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 6XPPDU\ 
 7KH� SUHVHQW� UHSRUW� LV� VXEPLWWHG� LQ� UHVSRQVH� WR� *HQHUDO�$VVHPEO\� UHVROXWLRQ�
�������� LQ� ZKLFK� WKH� $VVHPEO\� UHTXHVWHG� WKH� 6HFUHWDU\�*HQHUDO� WR� SUHSDUH� D�
FRPSUHKHQVLYH� UHSRUW� RQ� WKH� VWDWH� RI� 6RXWK�6RXWK� FRRSHUDWLRQ�� ,W� KLJKOLJKWV� WKH�
IROORZ�XS� WR� WKH� VHFRQG� +LJK�OHYHO� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� 6RXWK�6RXWK�
&RRSHUDWLRQ��IRFXVLQJ�RQ��DPRQJ�RWKHU�WKLQJV��WKH�HIIRUWV�RI�8QLWHG�1DWLRQV�HQWLWLHV�
WR�SURPRWH�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�LQLWLDWLYHV�DW�WKH�JOREDO��UHJLRQDO�
DQG� QDWLRQDO� OHYHOV� IURP� -DQXDU\� ����� WR�$XJXVW� ����� DQG� WKH� JURZLQJ� UHOHYDQFH��
PDLQVWUHDPLQJ�DQG�LQVWLWXWLRQDOL]DWLRQ�RI�8QLWHG�1DWLRQV�VXSSRUW�WR�VXFK�FRRSHUDWLRQ��
7KH�UHSRUW�FRQFOXGHV�ZLWK�UHFRPPHQGDWLRQV�RQ�ZD\V�WR�IXUWKHU�XWLOL]H�6RXWK �6RXWK�
FRRSHUDWLRQ�DV�D�NH\�GHYHORSPHQW�PRGDOLW\�WR�DFFHOHUDWH�SURJUHVV�WRZDUGV�DFKLHYLQJ�
WKH������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�GXULQJ�WKH�FXUUHQW�GHFDGH�RI�DFWLRQ�  
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�� 7KH� SUHVHQW� UHSRUW� LV� VXEPLWWHG� LQ� UHVSRQVH� WR� *HQHUDO�$VVHPEO\� UHVROXWLRQ�
�������� LQ� ZKLFK� WKH� $VVHPEO\� UHTXHVWHG� WKH� 6HFUHWDU\�*HQHUDO� WR� SUHSDUH� D�
FRPSUHKHQVLYH� UHSRUW� RQ� WKH� VWDWH� RI� 6RXWK�6RXWK� FRRSHUDWLRQ�� LQFOXGLQJ�
LPSOHPHQWDWLRQ� RI� WKH� UHFRPPHQGDWLRQV� FRQWDLQHG� LQ� WKH� %XHQRV� $LUHV� RXWFRPH�
GRFXPHQW� RI� WKH� VHFRQG� +LJK�OHYHO� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� 6RXWK�6RXWK�
&RRSHUDWLRQ�� ,W� GHVFULEHV� QXPHURXV� LQLWLDWLYHV� XQGHUWDNHQ� E\� WKH� 8QLWHG� 1DWLRQV�
GHYHORSPHQW� V\VWHP� LQ� VXSSRUW� RI� 6RXWK�6RXWK� FRRSHUDWLRQ� IURP� -DQXDU\� ����� WR�
$XJXVW������LQ�WKH�FRQWH[W�RI�WKH�IROORZ�XS�WR�WKH�VHFRQG�+LJK�OHYHO�&RQIHUHQFH�DQG�
WKH�LQWHQVLILHG�VHDUFK�IRU�PXOWLODWHUDO�VROXWLRQV�WR�JOREDO�FULVHV�WKDW�KDYH�LQFUHDVHG�WKH�
QHHG� IRU� LQWHUQDWLRQDO� FROOHFWLYH� DFWLRQ�� LQFOXGLQJ� 6RXWK�6RXWK� FRRSHUDWLRQ�� 'XULQJ�
WKH� UHSRUWLQJ� SHULRG�� WKH� XUJHQW� SXVK� IRU� 6RXWK�6RXWK� DSSURDFKHV� WR� GHYHORSPHQW�
VWHPPHG�ODUJHO\�IURP�WKH�WKUHDW�WKDW�WKH�FRURQDYLUXV�GLVHDVH��&29,'�����SDQGHPLF�
SRVHG� E\� UHYHUVLQJ� SURJUHVV� LQ� HUDGLFDWLQJ� H[WUHPH� SRYHUW\� LQ� LWV� PXOWLSOH�
PDQLIHVWDWLRQV�DQG�RWKHU�SURPLVHV�RI�WKH������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�  

�� 'XULQJ� WKH� UHSRUWLQJ� SHULRG�� WKH� QHHG� IRU� PRUH� HIIHFWLYH� 6RXWK�6RXWK�
FRRSHUDWLRQ�DV�D�FRPSOHPHQW�WR�DQG�QRW�D�VXEVWLWXWH�IRU�1RUWK�6RXWK�FRRSHUDWLRQ�ZDV�
IXUWKHU�XQGHUVFRUHG�E\�WKH�JODULQJ�GLVSDULW\�LQ�DFFHVV�WR�&29,'����YDFFLQHV��JLYHQ�
WKDW� DERXW� ��� SHU� FHQW� RI� WKH� HOLJLEOH� SRSXODWLRQ� LQ� GHYHORSHG� FRXQWULHV� KDG� EHHQ�
YDFFLQDWHG��ZKLOH�LQ�VRPH�ORZ�LQFRPH�DQG�PLGGOH�LQFRPH�FRXQWULHV��WKH�YDFFLQDWLRQ�
UDWH�ZDV�OHVV�WKDQ���SHU�FHQW�DV�RI�-XO\������1�0RUHRYHU��WKH�SDQGHPLF�SXVKHG�DOPRVW�
����PLOOLRQ� SHRSOH� LQWR� H[WUHPH� SRYHUW\� LQ� �����2�,Q� WKDW� FRQWH[W��0HPEHU� 6WDWHV�
DWWDFKHG�JUHDW�LPSRUWDQFH�WR�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�SDUWQHUVKLSV�LQ�
HIIRUWV� WR� ILQG�PXOWLODWHUDO� VROXWLRQV� WR� FKDOOHQJHV� UHTXLULQJ� LQWHUQDWLRQDO� FROOHFWLYH�
DFWLRQ��DV�HQYLVDJHG�LQ�6XVWDLQDEOH�'HYHORSPHQW�*RDO�����7KH�SUHVHQW�UHSRUW�DQG�P\�
UHSRUW�WR�WKH�+LJK�OHYHO�&RPPLWWHH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ��66&�������VKRXOG�
EH� UHDG� WKURXJK� WKH� OHQV� RI� D� EURDG� YLVLRQ� RI� VWUHQJWKHQLQJ�PXOWLODWHUDOLVP��ZKLFK�
LQIRUPV� WKH�PHDVXUHV� WKDW�8QLWHG�1DWLRQV�RUJDQL]DWLRQV�KDYH� WDNHQ� WR�EULQJ�6RXWK �
6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�WR�EHDU�LQ�HIIRUWV�WR�IXOILO�WKH�SURPLVHV�RI�WKH������
$JHQGD� 

�� 6HFWLRQ� ,,� RI� WKH� UHSRUW� KLJKOLJKWV� WKH� LQFUHDVHG� UHOHYDQFH� RI� 6RXWK �6RXWK�
FRRSHUDWLRQ� DQG� WKH� VXSSRUW� E\� WKH� 8QLWHG� 1DWLRQV� V\VWHP� WR� WKDW� PRGDOLW\� LQ� WKH�
FRQWH[W�RI�WKH�PHDVXUHV�WDNHQ�WR�DGGUHVV�H[LVWHQWLDO�WKUHDWV�WR�KXPDQLW\��LQFOXGLQJ�WKH�
&29,'����SDQGHPLF�DQG�FOLPDWH�FKDQJH�DQG�WKHLU�QXPHURXV�HIIHFWV��  

�� 6HFWLRQ� ,,,� GHVFULEHV� KRZ� WKH� UHQHZHG� LPSHWXV� WR� ERRVW� 6RXWK�6RXWK�
FRRSHUDWLRQ� WKDW� ZDV� HQHUJL]HG� E\� WKH� VHFRQG�+LJK�OHYHO� &RQIHUHQFH� FRQWLQXHG� WR�
KROG� VZD\� LQ� WKH� ZLGH�UDQJLQJ� LQLWLDWLYHV� RI� 0HPEHU� 6WDWHV� WKDW� 8QLWHG� 1DWLRQV�
HQWLWLHV� VXSSRUWHG� WRZDUGV� WKH� RYHUDUFKLQJ� JRDO� RI� DFKLHYLQJ� WKH� REMHFWLYHV� RI� WKH�
�����$JHQGD�� 

�� 6HFWLRQ� ,9� IRFXVHV� RQ� KRZ� WKH� 8QLWHG� 1DWLRQV� 2IILFH� IRU� 6RXWK�6RXWK�
&RRSHUDWLRQ��LQ�DGGLWLRQ�WR�FRRUGLQDWLQJ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�DFURVV�
WKH�8QLWHG�1DWLRQV�GHYHORSPHQW�V\VWHP��FRQWLQXHG�WR�XQGHUWDNH�DGYRFDF\��NQRZOHGJH�
PDQDJHPHQW�DQG�RWKHU�FDWDO\WLF�LQLWLDWLYHV�WR�DGYDQFH�6RXWK�6RXWK�FRRSHUDWLRQ� 

�� 7KH� FRQFOXVLRQV�� VHW� RXW� LQ� VHFWLRQ� 9�� DUH� IROORZHG� E\� UHFRPPHQGDWLRQV� RQ�
PHDVXUHV�WR�IXUWKHU�OHYHUDJH�6RXWK�6RXWK�FRRSHUDWLRQ�DQG� WULDQJXODU�FRRSHUDWLRQ�DW�

__________________ 

 1 :RUOG�+HDOWK�2UJDQL]DWLRQ��³9DFFLQH�LQHTXLW\�XQGHUPLQLQJ�JOREDO�HFRQRPLF�UHFRYHU\´�����-XO\�
������$YDLODEOH�DW�ZZZ�ZKR�LQW�QHZV�LWHP������������YDFFLQH�LQHTXLW\�XQGHUPLQLQJ�JOREDO�
HFRQRPLF�UHFRYHU\� 

 2 :RUOG�%DQN��³8SGDWHG�HVWLPDWHV�RI�WKH�LPSDFW�RI�&29,'����RQ�JOREDO�SRYHUW\��7XUQLQJ�WKH�
FRUQHU�RQ�WKH�SDQGHPLF�LQ�����"´�����-XQH�������$YDLODEOH�DW�KWWSV���EORJV�ZRUOGEDQN�RUJ��
RSHQGDWD�XSGDWHG�HVWLPDWHV�LPSDFW�FRYLG����JOREDO�SRYHUW\�WXUQLQJ�FRUQHU�SDQGHPLF������ 
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WKH�QDWLRQDO��UHJLRQDO�DQG�JOREDO�OHYHOV�WR�KHOS�FRXQWULHV�WR�UHFRYHU�DQG�EXLOG�IRUZDUG�
EHWWHU� DIWHU� WKH� &29,'���� SDQGHPLF� ZKLOH� DFFHOHUDWLQJ� WKH� DWWDLQPHQW� RI� WKH�
6XVWDLQDEOH�'HYHORSPHQW�*RDOV� 

�� 7KH�UHSRUW�ZDV�SUHSDUHG�SULPDULO\�RQ�WKH�EDVLV�RI�VXUYH\�GDWD�FROOHFWHG�E\�WKH�
8QLWHG�1DWLRQV�2IILFH�IRU�6RXWK�6RXWK�&RRSHUDWLRQ�IRU�WKDW�SXUSRVH�LQ������IURP����
8QLWHG� 1DWLRQV� HQWLWLHV� DQG� UHJLRQDO� FRPPLVVLRQV��7KH� UHSRUW� LV� LOOXVWUDWLYH� UDWKHU�
WKDQ� H[KDXVWLYH� LQ� GHVFULELQJ� WKH� VWDWH� RI� 6RXWK�6RXWK� FRRSHUDWLRQ� GXULQJ� WKH�
UHSRUWLQJ�SHULRG�DQG�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�P\�UHSRUW��66&�������DQG�WKH�
UHSRUW�RI�WKH�$GPLQLVWUDWRU�RI�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3��
�66&�������VXEPLWWHG�WR�WKH�WZHQWLHWK�VHVVLRQ�RI�WKH�+LJK�OHYHO�&RPPLWWHH�RQ�6RXWK�
6RXWK�FRRSHUDWLRQ�LQ�-XQH�������7KH�&RPPLWWHH�UHSRUW�RQ�WKDW�VHVVLRQ��$��������DOVR�
FRQWDLQV� FRQVLGHUDEOH� LQIRUPDWLRQ� RQ� WKH� VWDWH� RI� 6RXWK�6RXWK� FRRSHUDWLRQ�� LQ�
SDUWLFXODU� UHJDUGLQJ� WKH� DFWLYLWLHV� RI�0HPEHU� 6WDWHV� IURP� WKH�JOREDO�1RUWK� DQG� WKH�
JOREDO�6RXWK�DW�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHOV�  
 
 

 ,,� 6XSSRUW�RI�WKH�RUJDQL]DWLRQV�RI�WKH�8QLWHG�1DWLRQV�
GHYHORSPHQW�V\VWHP�WR�6RXWK�6RXWK�DQG�WULDQJXODU�
FRRSHUDWLRQ�LQ�WKH�FRQWH[W�RI�H[LVWHQWLDO�WKUHDWV�WR�KXPDQLW\� 
 
 

 $� )DFLOLWDWLQJ�6RXWK�6RXWK�UHVSRQVHV�WR�WKH�FRURQDYLUXV�GLVHDVH�
�&29,'�����SDQGHPLF 
 
 

�� $IWHU� WKH� &29,'���� RXWEUHDN� UHDFKHG� SDQGHPLF� SURSRUWLRQV�� WKH� QHHG� WR�
UHVSRQG� WR� WKH� UHVXOWLQJ� KHDOWK� DQG� HFRQRPLF� GLVUXSWLRQV� EHFDPH� D� ZRUOGZLGH�
HPHUJHQF\��3ROLFLHV�DQG�SURJUDPPHV�WR�SUHYHQW�WKH�VSUHDG�RI�&29,'����DQG�SURPRWH�
UHFRYHU\�ZHUH�WKXV�FHQWUDO�WR�WKH�SROLF\�GLDORJXHV��SXEOLFDWLRQV��NQRZOHGJH�VKDULQJ�
HYHQWV� DQG� H[FKDQJHV� RI� EHVW� SUDFWLFHV� LQ� ZKLFK� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV�
HQJDJHG�LQ�WKH�JOREDO�6RXWK�GXULQJ�WKH�UHSRUWLQJ�SHULRG� 

�� 7KH�GHYHORSPHQW�RI�QDWLRQDO�GHSOR\PHQW�DQG�YDFFLQDWLRQ�SODQV�ZDV�OHG�E\�WKH�
:RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� DQG� WKH� 8QLWHG� 1DWLRQV� &KLOGUHQ¶V� )XQG�
�81,&()��� ZLWK� VXSSRUW� IURP� 8QLWHG� 1DWLRQV� FRXQWU\� WHDPV�� XQGHU� WKH� RYHUDOO�
OHDGHUVKLS�RI�WKH�UHVLGHQW�FRRUGLQDWRUV��7KHVH�VHUYH�DV�WKH�RYHUDUFKLQJ�FRXQWU\�SODQV�
IRU�&29,'����YDFFLQH�GHSOR\PHQW�DV�ZHOO�DV�WKH�PDLQ�IUDPHZRUN�IRU�FRXQWU\�VXSSRUW�
LQ�DGGUHVVLQJ�WKH�SDQGHPLF��(IIRUWV�ZHUH�DOVR�PDGH� WR�HQVXUH�WKDW�6RXWK�6RXWK�DQG�
WULDQJXODU� FRRSHUDWLRQ� ZDV� PDLQVWUHDPHG� DFURVV� WKH� ���� 8QLWHG� 1DWLRQV�
VRFLRHFRQRPLF� UHVSRQVH� SODQV� DW� WKH� FRXQWU\� OHYHO��'UDZLQJ� RQ� LWV� LQWHJUDWRU� UROH��
81'3� SOD\HG� D� NH\� UROH� LQ� WKDW� UHJDUG� DQG� LQ� ������ 6RXWK�6RXWK� DQG� WULDQJXODU�
FRRSHUDWLRQ� SURMHFWV� DFFRXQWHG� IRU� DERXW� ��� SHU� FHQW� RI� DOO� 81'3� &29,'����
SURMHFWV�� ZLWK� PRUH� WKDQ� ��� SHU� FHQW� RI� WKHP� UHODWLQJ� WR� KHDOWK� V\VWHP� VXSSRUW��
LQFOXVLYH� DQG� LQWHJUDWHG� FULVLV� PDQDJHPHQW�� DQG� JRYHUQDQFH�� ,Q� DGGLWLRQ�� 81'3�
LVVXHG� D� UHSRUW� RQ� $IULFDQ� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� UHVSRQVHV� WR�
&29,'���� DQG� EH\RQG�� LQ� ZKLFK� LW� VWUHVVHG� WKH� LPSRUWDQFH� RI� 6RXWK�6RXWK� DQG�
WULDQJXODU�FRRSHUDWLRQ�LQ�DGGUHVVLQJ�&29,'����DQG�RWKHU�GHYHORSPHQW�FKDOOHQJHV�  

��� $� QXPEHU� RI� LQLWLDWLYHV� ZHUH� DOVR� XQGHUWDNHQ� LQ� UHVSRQVH� WR� WKH� FDOO� E\� WKH�
6HFUHWDU\�*HQHUDO� IRU� FRQFUHWH� ILQDQFLQJ� VROXWLRQV� WR� WKH� &29,'���� KHDOWK� DQG�
GHYHORSPHQW� HPHUJHQF\�� LQ� SDUWLFXODU� IRU� GHYHORSLQJ� FRXQWULHV�� ,Q� LWV� :RUOG�
,QYHVWPHQW� 5HSRUW� ������ ,QYHVWLQJ� LQ� 6XVWDLQDEOH� 5HFRYHU\ �� WKH� 8QLWHG� 1DWLRQV�
&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW��81&7$'��QRWHG�WKDW�JOREDO�IORZV�RI�IRUHLJQ�
GLUHFW� LQYHVWPHQW� KDG� EHHQ� VHYHUHO\� DIIHFWHG� E\� WKH� &29,'���� SDQGHPLF�� KDYLQJ�
IDOOHQ�WR����WULOOLRQ�LQ������IURP������WULOOLRQ�LQ�������'HYHORSLQJ�FRXQWULHV�UHJUHWWHG�
WKH�GHFOLQH�JLYHQ�WKDW�PRVW�RI�WKH�UHGXFWLRQV�ZHUH�JUHHQILHOG�LQYHVWPHQWV�LQ�LQGXVWU\�
DQG�QHZ�LQIUDVWUXFWXUH�RQ�ZKLFK�WKH\�JUHDWO\�GHSHQGHG�IRU�VXVWDLQDEOH�GHYHORSPHQW�  
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��� 6XSSRUWHG� E\� WKH� $IULFDQ� 8QLRQ� DQG� WKH� :RUOG� %DQN�� WKH� $IULFD� 9DFFLQH�
$FTXLVLWLRQ�7DVN�7HDP�LQLWLDWLYH�LV�D�GHPRQVWUDWLRQ�RI�$IULFDQ�UHJLRQDO�FRRSHUDWLRQ�
LQ�ZKLFK�$IULFDQ�8QLRQ�PHPEHU�6WDWHV�FROOHFWLYHO\�SXUFKDVHG�YDFFLQHV�WR�VDIHJXDUG�
WKH�KHDOWK�RI�WKH�$IULFDQ�SRSXODWLRQ��OHYHUDJLQJ�D����ELOOLRQ�IDFLOLW\�SURYLGHG�E\�WKH�
$IULFDQ�([SRUW�,PSRUW�%DQN�� 

��� ,Q�������D� UHJLRQDO�6RXWK�6RXWK�ZRUNVKRS�RQ�ERRVWLQJ�UHPLWWDQFHV�GXULQJ� WKH�
SDQGHPLF� ZDV� RUJDQL]HG� E\� WKH� 81'3�$IULFD� )LQDQFH� 6HFWRU� +XE�� ,Q� DGGLWLRQ�� D�
URXQG�WDEOH� VHULHV� RQ� &29,'���� ZDV� ODXQFKHG� XQGHU� WKH� /HDJXH� RI�$UDE� 6WDWHV�
-DSDQ�81'3� WULSDUWLWH� SDUWQHUVKLS�� 81'3� 6RPDOLD�� WKURXJK� WKH� DFFHOHUDWRU� ODE��
FRQGXFWHG�D�&29,'����KDFNDWKRQ�ZLWK�6,0$'�8QLYHUVLW\�DQG�FROODERUDWHG�ZLWK�WKH�
,QIRUPDWLRQ�7HFKQRORJ\�,QVWLWXWH��(J\SW��DQG�WKH�$FFHVV�WR�,QIRUPDWLRQ�3URJUDPPH�
�%DQJODGHVK��LQ�EXLOGLQJ�WKH�FDSDFLW\�RI�6RPDOL�\RXWK�  

��� ,Q� WKH� UHSRUW� 7KH� 6WDWH� RI� )RRG� 6HFXULW\� DQG� 1XWULWLRQ� LQ� WKH� :RUOG� ������
7UDQVIRUPLQJ� )RRG� 6\VWHPV� IRU�$IIRUGDEOH�+HDOWK�'LHWV �� WKH� )RRG� DQG�$JULFXOWXUH�
2UJDQL]DWLRQ� RI� WKH� 8QLWHG�1DWLRQV� �)$2��� WKH� ,QWHUQDWLRQDO� )XQG� IRU�$JULFXOWXUDO�
'HYHORSPHQW��,)$'���81,&()��WKH�:RUOG�)RRG�3URJUDPPH��:)3��DQG�:+2�ZDUQHG�
WKDW� WKH�ZRUOG�ZDV�QRW�RQ� WUDFN� WR�DFKLHYH�]HUR�KXQJHU�E\������DQG�FDXWLRQHG� WKDW�
WKH IRRG�VHFXULW\�DQG�QXWULWLRQ�VWDWXV�RI� WKH�PRVW�YXOQHUDEOH�SRSXODWLRQ�JURXSV�ZDV�
OLNHO\� WR� GHWHULRUDWH� IXUWKHU� RZLQJ� WR� WKH� KHDOWK� DQG� VRFLRHFRQRPLF� HIIHFWV� RI� WKH�
&29,'����SDQGHPLF� 

��� ,)$'�� WKURXJK� LWV� 5XUDO� 6ROXWLRQV� 3RUWDO�� VKDUHG� LQQRYDWLYH� SUDFWLFHV� DQG�
H[SHULHQFHV�WR�PLWLJDWH�WKH�DGYHUVH�LPSDFW�RI�WKH�SDQGHPLF�DQG�LQFUHDVH�WKH�UHVLOLHQFH�
RI�DJULFXOWXUH�DQG�IRRG�V\VWHPV��0RUH�WKDQ����VROXWLRQV�DUH�FXUUHQWO\�DYDLODEOH�RQ�WKH�
SODWIRUP� WR� VXSSRUW� NQRZOHGJH�VKDULQJ� DQG� IXWXUH� FRQWULEXWLRQV� WR� WKH� &29,'����
UHVSRQVH�� 7KH� &KLQD�,)$'� 6RXWK�6RXWK� DQG� 7ULDQJXODU� &RRSHUDWLRQ� )DFLOLW\�
GHVLJQDWHG����PLOOLRQ�WR�VXSSRUW�WKH�JHQHUDWLRQ�DQG�H[FKDQJH�RI�LQQRYDWLYH�VROXWLRQV��
DSSURDFKHV�DQG�PHWKRGRORJLHV�IRU�SRVW�&29,'����UHFRYHU\�� 

��� 7KH�(FRQRPLF� DQG�6RFLDO�&RPPLVVLRQ� IRU�:HVWHUQ�$VLD� �(6&:$�� RUJDQL]HG�
PDQ\�SROLF\�GLDORJXHV�DQG�ZRUNVKRSV�RQ�OHYHUDJLQJ�SXEOLF�JRYHUQDQFH�DQG�H[SORULQJ�
LQQRYDWLYH�VROXWLRQV�WR�DGGUHVV�WKH�&29,'����SDQGHPLF�LQ�WKH�$UDE�6WDWHV�UHJLRQ��D�
KLJK�OHYHO� PHHWLQJ� RQ� VXSSRUWLQJ� SHUVRQV� ZLWK� GLVDELOLWLHV� LQ� WKH� UHJLRQ� GXULQJ�
&29,'����� DQG� WKH� UHVSRQVH� RI� WKH� UHJLRQ� WR�&29,'���� DQG� WKH�ZD\� IRUZDUG� IRU�
KHDOWK� DQG� ZHOO�EHLQJ�� (6&:$� DQG� WKH� 'LYLVLRQ� IRU�$UDE� 6WDWHV�� (XURSH� DQG� WKH�
&RPPRQZHDOWK�RI�,QGHSHQGHQW�6WDWHV��&,6��RI�WKH�8QLWHG�1DWLRQV�2IILFH�IRU�6RXWK �
6RXWK� &RRSHUDWLRQ� MRLQWO\� FRQYHQHG� WKH� HYHQW� ³6RXWK�6RXWK� FRRSHUDWLRQ� IRU� PRUH�
LQFOXVLYH� DQG� VXVWDLQDEOH� VRFLDO� SURWHFWLRQ� V\VWHPV� LQ� WKH�&29,'���� UHFRYHU\� DQG�
DFKLHYHPHQW� RI� WKH� �����$JHQGD´� RQ� WKH� VLGHOLQHV� RI� WKH� ����� KLJK�OHYHO� SROLWLFDO�
IRUXP� RQ� VXVWDLQDEOH� GHYHORSPHQW�� 7KH� DLP� ZDV� WR� KLJKOLJKW� WKH� SRWHQWLDO� RI�
LQWUDUHJLRQDO�DQG�LQWHUUHJLRQDO�6RXWK�6RXWK�FRRSHUDWLRQ�LQ�DGYDQFLQJ�PRUH�LQFOXVLYH��
VXVWDLQDEOH�VRFLDO�SURWHFWLRQ�V\VWHPV�LQ�WKH�ZDNH�RI�WKH�&29,'����FULVLV�DQG�GXULQJ�
WKH�GHFDGH�RI�DFWLRQ� 

��� 7KH� (FRQRPLF� &RPPLVVLRQ� IRU� /DWLQ�$PHULFD� DQG� WKH� &DULEEHDQ� �(&/$&��
FRPSLOHG� WKH� PHDVXUHV� DQG� SROLFLHV� DGRSWHG� E\� WKH� ��� FRXQWULHV� RI� WKH� UHJLRQ� WR�
FRQIURQW�WKH�HIIHFWV�RI�WKH�SDQGHPLF��,W�DOVR�VXSSRUWHG�WKH�GHYHORSPHQW�RI�D�VHULHV�RI�
LQWHUJRYHUQPHQWDO�FRQVXOWDWLRQV�DQG�DVVHVVPHQW�VWXGLHV�WR�DQDO\VH�WKH�HFRQRPLF�DQG�
VRFLDO� LPSDFWV� RI� &29,'���� DW� WKH� QDWLRQDO� OHYHO� DQG� ZLWKLQ� VSHFLILF� VHFWRUV�� ,Q�
DGGLWLRQ�� (&/$&� RUJDQL]HG� VHPLQDUV�� SROLF\� GLDORJXHV� DQG� PHHWLQJV� IRU�
*RYHUQPHQWV� WR� VKDUH� WKHLU� EHVW� SUDFWLFHV� DQG� GLVFXVV� FKDOOHQJHV� UHJDUGLQJ� WKH�
SDQGHPLF�DQG�WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��  

��� ,Q� ������ WKH�8QLWHG�1DWLRQV� 3RSXODWLRQ� )XQG� �81)3$�� RUJDQL]HG� D� VHULHV� RI�
6RXWK�6RXWK�NQRZOHGJH�VKDULQJ�HYHQWV�IRU�PHGLFDO�DQG�SROLF\�H[SHUWV�IURP�&KLQD�WR�
VKDUH� WKHLU�H[SHULHQFHV� LQ� WKH�HDUO\�UHVSRQVH� WR�&29,'���� LQ� WKH�FRQWH[W�RI� VH[XDO�
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DQG� UHSURGXFWLYH� KHDOWK� DQG� ULJKWV�� 7KH� VHULHV� ZDV� WKH�PRVW�DWWHQGHG� RQOLQH� HYHQW�
HYHU�RUJDQL]HG�E\�81)3$��ZLWK�����SDUWLFLSDQWV�IURP�QDWLRQDO�DJHQFLHV��  

��� 7KH� 8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWLILF� DQG� &XOWXUDO� 2UJDQL]DWLRQ�
�81(6&2��VXSSRUWHG�GHYHORSLQJ�FRXQWULHV�LQ�WKHLU�UHVSRQVH�WR�DQG�UHFRYHU\�IURP�WKH�
&29,'���� SDQGHPLF� WKURXJK� LWV� *OREDO� (GXFDWLRQ� &RDOLWLRQ�� 7KDW� LQFOXGHG�
SURPRWLQJ� 6RXWK�6RXWK� FRRSHUDWLRQ� LQ� WKH� &29,'���� HGXFDWLRQ� UHVSRQVH� E\�
IDFLOLWDWLQJ�GLVWDQFH�OHDUQLQJ�DQG�GHYHORSLQJ�VPDUW�FODVVURRPV�WKURXJK�WKH�81(6&2�
,QWHUQDWLRQDO�5HVHDUFK�DQG�7UDLQLQJ�&HQWUH�IRU�5XUDO�(GXFDWLRQ�LQ�%HLMLQJ��WKH�6PDUW�
/HDUQLQJ� ,QVWLWXWH� RI� %HLMLQJ� 1RUPDO� 8QLYHUVLW\�� WKH� 81(6&2� ,QVWLWXWH� IRU�
,QIRUPDWLRQ� 7HFKQRORJLHV� LQ� (GXFDWLRQ� DQG� WKH� ,QWHUQDWLRQDO� ,QVWLWXWH� RI� 2QOLQH�
(GXFDWLRQ��5HJDUGLQJ�REVWDFOHV�WR�LPSOHPHQWLQJ�6XVWDLQDEOH�'HYHORSPHQW�*RDO���RQ�
DFFHVV�WR�HGXFDWLRQ��LQ�LWV�*OREDO�(GXFDWLRQ�0RQLWRULQJ�5HSRUW�������,QFOXVLRQ�DQG�
HGXFDWLRQ�±�$OO�0HDQV�$OO��81(6&2�UHLWHUDWHG�WKDW����SHU�FHQW�RI�WKH�SRRUHVW�FRXQWULHV�
KDG�IDLOHG�WR�VXSSRUW�OHDUQHUV�DW�ULVN�GXULQJ�WKH�&29,'����FULVLV�DQG�XUJHG�LPSURYHG�
LQFOXVLRQ�LQ�HGXFDWLRQ��IRFXVLQJ�RQ�WKRVH�OHIW�EHKLQG��ZKHQ�VFKRROV�UHRSHQHG�WR�IRVWHU�
UHVLOLHQFH�DQG�HTXDO�VRFLHWLHV��,Q�DGGLWLRQ�WR�SRLQWLQJ�RXW�WKDW�����PLOOLRQ�FKLOGUHQ�DQG�
\RXQJ� SHRSOH� ZHUH� HQWLUHO\� H[FOXGHG� IURP� HGXFDWLRQ�� ZLWK� SRYHUW\� EHLQJ� WKH� PDLQ�
REVWDFOH� WR� DFFHVV�� WKH� UHSRUW� KLJKOLJKWHG� PDQ\� FKDOOHQJHV� WKDW� FRXOG� EH� WDFNOHG�
WKURXJK�6RXWK�6RXWK�FRRSHUDWLRQ��)RU�H[DPSOH��PDQ\�FRXQWULHV�VWLOO�KDG�SROLFLHV�DQG�
ODZV�WKDW�IRVWHUHG�HGXFDWLRQ�VHJUHJDWLRQ�DQG�WKH�UHODWHG�VWHUHRW\SLQJ��GLVFULPLQDWLRQ�
DQG�DOLHQDWLRQ��RWKHUV�EDQQHG�SUHJQDQW�JLUOV�IURP�VFKRRO������FRXQWULHV�DOORZHG�FKLOG�
PDUULDJH�� DQG� ��� FRXQWULHV� KDG� QRW� UDWLILHG� WKH� ,QWHUQDWLRQDO� /DERXU� 2UJDQL]DWLRQ�
�,/2��0LQLPXP�$JH�&RQYHQWLRQ��������1R�������EDQQLQJ�FKLOG�ODERXU��  

��� 7KH�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ��3$+2��FRQYHQHG�H[FKDQJHV�RI�JRRG�
SUDFWLFHV�DQG�OHVVRQV�OHDUQHG�LQ�UHVSRQVH�WR�WKH�&29,'����SDQGHPLF�LQ�FROODERUDWLRQ�
ZLWK�81)3$��81,&()�DQG�WKH�8QLWHG�1DWLRQV�2IILFH�IRU�6RXWK�6RXWK�&RRSHUDWLRQ�
WKURXJK�YLUWXDO�VHVVLRQV�RQ�WKH�WKHPHV�³8QLYHUVDO�KHDOWK�FRYHUDJH�DQG�WKH�FRURQDYLUXV�
FULVLV�� FKDOOHQJHV� DQG� UHVSRQVHV´�� ³0DLQWDLQLQJ� HVVHQWLDO� KHDOWK� VHUYLFHV� ZKLOH�
UHVSRQGLQJ� WR� &29,'���´�� DQG� ³3RVW�&29,'����� KRZ� FDQ� FRXQWULHV� LQ� WKH� 6RXWK�
ZRUN�WRJHWKHU�WR�VWUHQJWKHQ�KHDOWK�V\VWHPV�DURXQG�UHSURGXFWLYH��PDWHUQDO��QHZERUQ�
DQG�FKLOG�KHDOWK´� 

��� 9DULRXV� HIIRUWV� ZHUH� XQGHUWDNHQ� WR� OHYHUDJH� 6RXWK�6RXWK� DQG� WULDQJXODU�
FRRSHUDWLRQ�WR�VXSSRUW�WKH�ZRUN�RI�FLWLHV�LQ�WKH�VSLULW�RI�WKH�8QLWHG�1DWLRQV�V\VWHP�
ZLGH� VWUDWHJ\� RQ� VXVWDLQDEOH� XUEDQ� GHYHORSPHQW��8QGHU� LWV� SURMHFW� RQ�6RXWK �6RXWK�
DQG� WULDQJXODU� FRRSHUDWLRQ� DPRQJ� PDULWLPH�FRQWLQHQWDO� 6LON� 5RDG� FLWLHV� IRU�
VXVWDLQDEOH�GHYHORSPHQW�DQG�ZLWK�IXQGLQJ�IURP�WKH�*RYHUQPHQW�RI�&KLQD��WKH�8QLWHG�
1DWLRQV� 2IILFH� IRU� 6RXWK�6RXWK� &RRSHUDWLRQ� RUJDQL]HG� HYHQWV� RQ� GLVDVWHU� ULVN�
UHGXFWLRQ�VWUDWHJLHV�WR�UHVSRQG�WR�&29,'����MRLQWO\�ZLWK�WKH�8QLWHG�1DWLRQV�2IILFH�
IRU�'LVDVWHU�5LVN�5HGXFWLRQ��WKH�*OREDO�(GXFDWLRQ�DQG�7UDLQLQJ�,QVWLWXWH�DQG�3$+2��
1HDUO\� ��� RWKHU� RQOLQH� DQG� LQ�SHUVRQ� FDSDFLW\� GHYHORSPHQW� WUDLQLQJ� HYHQWV� DQG�
NQRZOHGJH�VKDULQJ� H[FKDQJHV� ZHUH� RUJDQL]HG� ZLWK� VRPH� ��� 8QLWHG� 1DWLRQV�
VSHFLDOL]HG� DJHQFLHV� DQG� HQWLWLHV� LQ� ����� XQGHU� WKH� FLWLHV� SURMHFW� DQG� WKH� *OREDO�
6RXWK�6RXWK�'HYHORSPHQW�&HQWUH�SURMHFW��7KH�WUDLQLQJ�DQG�H[FKDQJHV��RQ�WRSLFV�VXFK�
DV� SXEOLF� KHDOWK�� H�FRPPHUFH� DQG� DJULFXOWXUH� YDOXH�FKDLQ� GHYHORSPHQW�� DFKLHYHG�
PRUH� WKDQ� ���� PLOOLRQ� YLHZV� JOREDOO\�� $OVR� WKURXJK� LWV� FLWLHV� SURMHFW�� WKH� 2IILFH�
PRELOL]HG� GRQDWLRQV� RI� SHUVRQDO� SURWHFWLYH� HTXLSPHQW� IURP� FLW\� SDUWQHUV� DQG�
FRRUGLQDWHG�WKH�GHSOR\PHQW�RI�PRUH�WKDQ���PLOOLRQ�PDVNV�LQ�SDUWQHUVKLS�ZLWK�81'3�
FRXQWU\�RIILFHV��EHQHILWLQJ�SHRSOH� LQ����FRXQWULHV� LQ�������7KH�*OREDO�6RXWK �6RXWK�
'HYHORSPHQW� &HQWUH� SURMHFW�� ZLWK� LWV� SDUWQHUV� DQG� WKH� LQVWLWXWLRQV� RI� LWV�PHPEHUV��
IDFLOLWDWHG�WKH�PRELOL]DWLRQ�RI�PRUH�WKDQ��������PDVNV���������WHVW�NLWV�DQG�GHYLFHV��
DQG�RWKHU�PHGLFDO�VXSSOLHV�YDOXHG�DW�������������EHQHILWLQJ�SHRSOH�IURP�PRUH� WKDQ�
���$IULFDQ�FRXQWULHV��6HSDUDWHO\�� LQ������� WKH�8QLWHG�1DWLRQV�&DSLWDO�'HYHORSPHQW�
)XQG� IDFLOLWDWHG� WKH� H[FKDQJH� RI� H[SHULHQFHV� DQG� DGDSWDEOH� GHYHORSPHQW� VROXWLRQV�
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WKURXJK� LWV� LQLWLDWLYH� RQ� UHEXLOGLQJ� ORFDO� ILVFDO� VSDFH�� SURYLGLQJ� D� SODWIRUP� IRU� VL[�
FLWLHV�LQ�%DQJODGHVK��*KDQD��0H[LFR��0RURFFR��WKH�5HSXEOLF�RI�0ROGRYD�DQG�8JDQGD�
WR� VKDUH� LGHDV� DQG� H[SHUWLVH� WR� DGGUHVV� &29,'����LQGXFHG� ORVVHV� DQG� ERRVW� ORFDO�
HFRQRPLF�GHYHORSPHQW�RSSRUWXQLWLHV�  

��� ,Q� LWV� UROH� DV� WKH� 8QLWHG� 1DWLRQV� V\VWHP�ZLGH� IRFDO� SRLQW� IRU� 6RXWK�6RXWK�
FRRSHUDWLRQ�� WKH�2IILFH� IXUWKHU� OHYHUDJHG� WKH� H[SHUWLVH�RI�8QLWHG�1DWLRQV� DJHQFLHV��
IXQGV�DQG�SURJUDPPHV�LQ�IDFLOLWDWLQJ�WKH�FDSDFLW\�GHYHORSPHQW�RI�0HPEHU�6WDWHV�WR�
DGGUHVV�WKH�SDQGHPLF�LQ�YDULRXV�FRXQWULHV�DQG�UHJLRQV�DURXQG�WKH�ZRUOG�  

��� 6RXWK�6RXWK�*DOD[\��D�UHSRVLWRU\�RI�NQRZOHGJH�RQ�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�
WULDQJXODU�FRRSHUDWLRQ�KRVWHG�DQG�PDQDJHG�E\�WKH�2IILFH��VXSSRUWHG�WKH�PDSSLQJ�RI�
UHVSRQVHV� WR� &29,'���� DFURVV� WKH� JOREDO� 6RXWK�� SURYLGLQJ� D� G\QDPLF� VRXUFH� RI�
NQRZOHGJH�WR�DGGUHVV�WKH�SDQGHPLF�DQG�HQDEOH�FRXQWULHV�WR�OHDUQ�IURP�RQH�DQRWKHU��
7KH�SODWIRUP�ZDV�DOVR�XVHG�LQ�RUJDQL]LQJ�PRUH�WKDQ����NQRZOHGJH�VKDULQJ�HYHQWV�LQ�
SDUWQHUVKLS�ZLWK�8QLWHG�1DWLRQV�SDUWQHUV�DQG�*RYHUQPHQWV�WKDW�IDFLOLWDWHG�H[FKDQJHV�
RQ�UHVSRQVHV�WR�&29,'���� 

��� 7KH�2IILFH�DQG�LWV�'LYLVLRQ�IRU�$IULFD�PRELOL]HG����������DQG�WHDPHG�XS�ZLWK�
WKH� $IULFD� &HQWUHV� IRU� 'LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ� DQG� WKH� $IULFDQ� 8QLRQ�
'HYHORSPHQW�$JHQF\� WR� SURYLGH� &29,'���� WHVW� NLWV� WR�$IULFDQ� FRXQWULHV� DQG� WR�
RUJDQL]H�WUDLQLQJ�IRU�PHGLFDO�SHUVRQQHO��,W�DOVR�WHDPHG�XS�ZLWK�WKH�)HGHUDWLRQ�RI�:HVW�
$IULFDQ� &KDPEHUV� RI� &RPPHUFH� DQG� ,QGXVWU\� WR� VHW� XS� DQG� FRQGXFW� D� FRQWLQHQWDO�
GLVFXVVLRQ�JURXS� IRU�$IULFDQV� WR�H[FKDQJH� LQIRUPDWLRQ�RQ�SRVVLEOH�ZD\V� WR�DGGUHVV�
WKH� &29,'���� SDQGHPLF� LQ�$IULFD�� ,Q� DGGLWLRQ�� WKH� 2IILFH� DQG� WKH�$IULFDQ� 8QLRQ�
&RPPLVVLRQ� FR�RUJDQL]HG� D� VHULHV� RI� FRQVXOWDWLRQV� DQG� D� ZHELQDU� WR� H[FKDQJH�
LQIRUPDWLRQ�DQG�IDFLOLWDWH�GLDORJXH�EHWZHHQ�$IULFDQ�ZRPHQ�RQ�WKHLU�FRQWULEXWLRQ�WR�
&29,'����UHVSRQVHV� 

��� 7KH�2IILFH¶V�'LYLVLRQ�IRU�$VLD�DQG�WKH�3DFLILF�FRQGXFWHG�D�VXUYH\�RQ�WKH�UROH�RI�
6RXWK�6RXWK�FRRSHUDWLRQ�LQ�WKH�UHVSRQVH�DQG�UHFRYHU\�IURP�WKH�SDQGHPLF�LQ�WKH�UHJLRQ��
$OO� ��� FRXQWULHV� UHVSRQGLQJ� WR� WKH� VXUYH\� KDG� UHFHLYHG� VXSSRUW� DQG� PRVW� KDG� DOVR�
SURYLGHG�VXSSRUW�WR�QHLJKERXULQJ�FRXQWULHV�DQG�RWKHU�FRXQWULHV�RI�WKH�JOREDO�6RXWK�  

��� ,Q� D� IXUWKHU� UHVSRQVH� WR� &29,'����� WKH� 2IILFH�� MRLQWO\� ZLWK� WKH� ,QWHUQDWLRQDO�
7HOHFRPPXQLFDWLRQ�8QLRQ��FROODERUDWHG�LQ�GHYHORSLQJ�D�GLJLWDO�LQQRYDWLRQ�FKDOOHQJH�WR�
VFDOH�XS�GLJLWDO�LQQRYDWLRQV�WKURXJK�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�WULDQJXODU�FRRSHUDWLRQ��
7KH�FKDOOHQJH��ZKLFK�ZDV�ODXQFKHG�LQ�-XQH�������ZLOO�LGHQWLI\�VFDODEOH�LQQRYDWLYH�GLJLWDO�
VROXWLRQV�WKDW�ZLOO�HQDEOH�FRXQWULHV��VRFLHWLHV��FRPPXQLWLHV��LQVWLWXWLRQV�DQG�LQGLYLGXDOV�
RI�WKH�JOREDO�6RXWK�WR�GHDO�ZLWK�WKH�FDVFDGLQJ�HIIHFWV�RI�WKH�SDQGHPLF�  

��� 7KH� 2IILFH¶V� 'LYLVLRQ� IRU� $UDE� 6WDWHV�� (XURSH� DQG� &,6� RUJDQL]HG� DQ�
LQWHUUHJLRQDO� SROLF\� GLDORJXH� DQG� VWRFNWDNLQJ� RQ� SXEOLF� SROLF\� OHDGHUVKLS� DQG�
LQVWLWXWLRQDO�DUUDQJHPHQWV� IRU�DGYDQFLQJ�6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� LQ�
WKH�$UDE�6WDWHV��(XURSH� DQG�&,6�ZLWKLQ� WKH�RYHUDOO� FRQWH[W�RI�&29,'���� UHVSRQVH�
DQG�UHFRYHU\� LQ� WKH�GHFDGH�RI�DFWLRQ��:LWK� WKH�SDUWLFLSDWLRQ�RI�VHQLRU�SXEOLF�SROLF\�
RIILFLDOV� DQG� H[SHUWV�� UHJLRQDO� 8QLWHG� 1DWLRQV� HQWLWLHV�� LQFOXGLQJ� UHJLRQDO�
FRPPLVVLRQV�� UHOHYDQW� LVVXH�EDVHG� FRDOLWLRQV��8QLWHG�1DWLRQV� UHVLGHQW� FRRUGLQDWRUV�
DQG� WKLQN� WDQNV�� SDUWLFLSDQWV� GHOLEHUDWHG� RQ� WRSLFV� VXFK� DV� RSSRUWXQLWLHV� IRU�
VWUHQJWKHQHG�LQWHUUHJLRQDO��LQWUDUHJLRQDO�DQG�VXEUHJLRQDO�FROODERUDWLRQ��WKH�UROH�RI�D�
QDWLRQDO�DUFKLWHFWXUH�IRU�6RXWK�6RXWK��(DVW�(DVW�DQG�WULDQJXODU�FRRSHUDWLRQ��DQG�NH\�
HOHPHQWV�IRU�PDNLQJ�WKRVH�LQVWLWXWLRQV�PRUH�HIIHFWLYH�DQG�HIILFLHQW�  

��� 7KH� 2IILFH� DQG� 81'3�� WKURXJK� WKH� 6RXWK�6RXWK� *OREDO� 7KLQNHUV� LQLWLDWLYH��
RUJDQL]HG�D�WKUHH�GD\�YLUWXDO�UHJLRQDO�ZRUNVKRS�LQ�SDUWQHUVKLS�ZLWK�%DKUDLQ�RQ�LQYHVWLQJ�
LQ�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�WKURXJK�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�
EH\RQG� &29,'����� ZKLFK� EURXJKW� WRJHWKHU� ��� VSHDNHUV� UHSUHVHQWLQJ� GLYHUVH�
VWDNHKROGHU�JURXSV�IURP�VRPH����FRXQWULHV�IURP�WKH�$UDE�6WDWHV�UHJLRQ�DQG�EH\RQG�  
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��� 7KH� 2IILFH�� WKH� -DSDQ� ,QWHUQDWLRQDO� &RRSHUDWLRQ� $JHQF\� DQG� WKH� ,VODPLF�
'HYHORSPHQW� %DQN� FR�RUJDQL]HG� WKH� WZHOIWK� VHVVLRQ� RI� WKH� KLJK�OHYHO� IRUXP� RI�
'LUHFWRUV� *HQHUDO� IRU� GHYHORSPHQW� FRRSHUDWLRQ�� KHOG� LQ� 0DUFK� ����� RQ� WKH� WKHPH�
³7UHQGV�� RSSRUWXQLWLHV� DQG� FKDOOHQJHV� RQ� WKH� SDWK� WR� VXVWDLQDEOH� GHYHORSPHQW��
VWUHQJWKHQLQJ�6RXWK�6RXWK�FRRSHUDWLRQ�DQG� WULDQJXODU�FRRSHUDWLRQ� LQ� WKH�&29,'����
FRQWH[W´��7KH�HYHQW�ZDV�DWWHQGHG�E\�PRUH�WKDQ�����SDUWLFLSDQWV��LQFOXGLQJ�WKH�KHDGV�
RI� GHYHORSPHQW� FRRSHUDWLRQ� DJHQFLHV� DQG� LQVWLWXWLRQV� DV� ZHOO� DV� RWKHU� SDUWQHUV�� ,W�
SURYLGHG�VSHFLILF�UHFRPPHQGDWLRQV�RQ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�LQ�WKH�
FRQWH[W� RI� WKH� UHVSRQVH� WR� WKH�&29,'���� SDQGHPLF�� LQFOXGLQJ� WKH� QHHG� IRU� JUHDWHU�
HIIRUWV�� QDWLRQDOO\� DQG� LQWHUQDWLRQDOO\�� WR� VWUHQJWKHQ� WKH� KHDOWK�FDUH� V\VWHPV� RI� WKH�
0HPEHU�6WDWHV��EXLOG�FDSDFLWLHV�IRU�UHFRYHU\�DQG�UHVLOLHQFH�WKURXJK�6RXWK�6RXWK�DQG�
WULDQJXODU� FRRSHUDWLRQ�� LQVWLWXWH� HQDEOLQJ� SROLFLHV� DQG� UHJXODWLRQV� WR� LQFUHDVH� WKH�
SDUWLFLSDWLRQ�RI�WKH�SULYDWH�VHFWRU�LQ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�DFWLYLWLHV��
DQG�LQWHQVLI\�FRRSHUDWLRQ�LQ�WKH�DUHD�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�  

��� ,Q�:HVW� DQG� &HQWUDO�$IULFD��PRUH� WKDQ� ���� YROXQWHHUV� RI� WKH� 8QLWHG� 1DWLRQV�
9ROXQWHHUV� �819�� SURJUDPPH� VXSSRUWHG� 8QLWHG� 1DWLRQVௗDJHQFLHV�� FLYLO� VRFLHW\�
RUJDQL]DWLRQV� DQG� SXEOLF� DQG� JRYHUQPHQW� RUJDQL]DWLRQV� RQOLQH� LQ� WKHLU� SDQGHPLF�
UHVSRQVH�SURJUDPPHV� 

��� 7KH�VLJQLILFDQFH�RI�WKH�6RXWK�6RXWK�UHVSRQVH�WR�WKH�&29,'����SDQGHPLF�ZDV�
XQGHUVFRUHG� E\� PDQ\� GHOHJDWLRQV� GXULQJ� WKH� WZHQWLHWK� VHVVLRQ� RI� WKH� +LJK�OHYHO�
&RPPLWWHH� RQ� 6RXWK�6RXWK� &RRSHUDWLRQ�� 7KH\� HPSKDVL]HG� WKDW� WKH� VROLGDULW\�
XQGHUSLQQLQJ� 6RXWK�6RXWK� FRRSHUDWLRQ� KDG� HQDEOHG� PDQ\� GHYHORSLQJ� FRXQWULHV� WR�
REWDLQ�XUJHQWO\�QHHGHG�PHGLFDWLRQV��YDFFLQHV�DQG�RWKHU�PHGLFDO�VXSSOLHV�IURP�WKHLU�
JOREDO� 6RXWK� SDUWQHUV� GXULQJ� WKH� SDQGHPLF�� 7KH� HQKDQFHG� YDOXH� RI� 6RXWK�6RXWK�
FRRSHUDWLRQ� UHYHDOHG� DV� D� UHVXOW� RI� WKH� SDQGHPLF� LV� GHVFULEHG� LQ� WKH� UHSRUW� RI� WKH�
WZHQWLHWK�VHVVLRQ�RI�WKH�+LJK�OHYHO�&RPPLWWHH��$���������ZKLFK�KLJKOLJKWV�VRPH�QHZ�
SULRULWLHV� IRU� 6RXWK�6RXWK� FRRSHUDWLRQ� QHFHVVLWDWHG� E\� WKH� SDQGHPLF�� LQFOXGLQJ� WKH�
KHLJKWHQHG� QHHG� IRU� HQKDQFHG� FROODERUDWLRQ� WR� LPSURYH�KHDOWK�FDUH� V\VWHPV�� VRFLDO�
SURWHFWLRQ�V\VWHPV�DQG�QXPHURXV�RWKHU�SXEOLF�VHUYLFHV�  
 
 

 %� )DFLOLWDWLQJ�6RXWK�6RXWK�UHVSRQVHV�WR�FOLPDWH�FKDQJH 
 
 

��� 7KH� UHFHQW� LQWHQVLILFDWLRQ�RI� H[WUHPH�ZHDWKHU� HYHQWV� LQFOXGLQJ� IORRGV�� GURXJKWV�
DQG� ZLOGILUHV�� ZKLFK� DIIHFW� GHYHORSLQJ� FRXQWULHV� PRUH� DGYHUVHO\� WKDQ� GHYHORSHG�
FRXQWULHV�� DOVR� VSDUNHG� JUHDW� LQWHUHVW� RQ� WKH� SDUW� RI� GHYHORSLQJ� FRXQWULHV� DQG� WKHLU�
SDUWQHUV�LQ�DGGUHVVLQJ�WKHP�FROOHFWLYHO\�WKURXJK�6RXWK�6RXWK�FRRSHUDWLRQ��2YHU�WKH�SDVW�
IRXU�\HDUV��IROORZLQJ�RQ�IURP�WKH�&OLPDWH�$FWLRQ�6XPPLW�FRQYHQHG�E\�WKH�6HFUHWDU\ �
*HQHUDO�LQ������DQG�WKH�DSSHDO�RI�WKH�8QLWHG�1DWLRQV�6\VWHP�&KLHI�([HFXWLYHV�%RDUG�
IRU�&RRUGLQDWLRQ�IRU�PRUH�DFWLRQ�RQ�FOLPDWH�FKDQJH� LQ� WKH� VDPH�\HDU��8QLWHG�1DWLRQV�
RUJDQL]DWLRQV� WRRN� PHDVXUHV� WR� QXUWXUH� PXOWLODWHUDO� DSSURDFKHV� WR� FOLPDWH� FKDQJH�
WKURXJK�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�ZLWKLQ�DQG�DFURVV�UHJLRQV� 

��� 81'3� LV� LPSOHPHQWLQJ� WKH� SURMHFW� ³%LRJDV�� ELRPDVV� DQG� VRODU� WULODWHUDO�
FRRSHUDWLRQ��7UDQVLWLRQLQJ�WR�VXVWDLQDEOH�HQHUJ\�XVHV�LQ�DJUR�LQGXVWU\�LQ�6UL�/DQND´�
XQGHU�D�SDUWQHUVKLS�DPRQJ�WKH�*RYHUQPHQWV�RI�&KLQD��(WKLRSLD�DQG�6UL�/DQND��7KH�
SURMHFW�HQDEOHV�SDUWLFLSDQWV�WR�HQJDJH�DQG�FRRSHUDWH�DW� WKH�LQWHUQDWLRQDO�OHYHO�LQ�WKH�
WUDQVIHU�RI�UHQHZDEOH�HQHUJ\�WHFKQRORJ\��ZLWK�D�IRFXV�RQ�VPDOOKROGHU�IDUPHUV�  

��� $�SURMHFW�RUJDQL]HG�E\�WKH�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3��RQ�
HQKDQFLQJ�FDSDFLW\��NQRZOHGJH�DQG�WHFKQRORJ\�VXSSRUW�WR�EXLOG�WKH�FOLPDWH�UHVLOLHQFH�
RI� YXOQHUDEOH� GHYHORSLQJ� FRXQWULHV� DVVLVWHG� 0DXULWDQLD�� 1HSDO� DQG� 6H\FKHOOHV� LQ�
GHYHORSLQJ�FRXQWU\�VSHFLILF�HFRV\VWHP�EDVHG�DGDSWDWLRQ�SURWRFROV��7KH� WHDPV�IURP�
0DXULWDQLD��1HSDO�DQG�6H\FKHOOHV�FROODERUDWHG� WR�SURGXFH����VFLHQWLILF�SDSHUV��7KH�
H[FKDQJH�RI�NQRZOHGJH�FXOPLQDWHG�LQ�DQ�DUUD\�RI�SXEOLFDWLRQV�DQG�WRROV�QRZ�XVHG�E\�
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SUDFWLWLRQHUV� DFURVV� WKH� JOREDO� 6RXWK�� LQFOXGLQJ� LQ� RUJDQL]LQJ� DQG� DQDO\VLQJ�
LQIRUPDWLRQ�WR�SODQ�HIIHFWLYH�HFRV\VWHP�EDVHG�DGDSWDWLRQ�RSWLRQV�3 

��� 7KH� )$2�&KLQD� 6RXWK�6RXWK� FRRSHUDWLRQ� SURMHFW� RQ� WUDQVERXQGDU\� DQLPDO�
GLVHDVH� FRQWURO� LQ� WKH� *UHDWHU� 0HNRQJ� VXEUHJLRQ� UHVXOWHG� LQ� WKH� VKDULQJ� RI� JRRG�
SUDFWLFHV� DQG� WUDQVIHU� RI� WHFKQRORJLHV� IRU� FDWWOH� DQG� VZLQH� GLVHDVH� PDQDJHPHQW� LQ�
SDUWLFLSDWLQJ� FRXQWULHV� �&DPERGLD�� &KLQD�� /DR� 3HRSOH¶V� 'HPRFUDWLF� 5HSXEOLF� DQG�
0\DQPDU���,Q�DGGLWLRQ��)$2�SURPRWHG�VXVWDLQDEOH�� LQFOXVLYH�SURGXFWLRQ�V\VWHPV�LQ�
WKH�FRWWRQ�VHFWRU�LQ�(FXDGRU�DQG�3DUDJXD\�WKURXJK�WKH�/D]RV�DSSOLFDWLRQ��ZLWK�D�YL HZ�
WR� FRQQHFWLQJ� PHQ�� ZRPHQ�� \RXQJ� SHRSOH� DQG� LQVWLWXWLRQV� WR� LQIRUPDWLRQ� WKDW�
SURPRWHV�VXVWDLQDEOH�UXUDO�GHYHORSPHQW�  

��� 7KH� 8QLWHG� 1DWLRQV� ,QGXVWULDO� 'HYHORSPHQW� 2UJDQL]DWLRQ� �81,'2�� &KLQD�
9ROXQWDU\� )XQG�� ZKLFK� SURPRWHV� WKH� WUDQVIHU� RI� 6RXWK�6RXWK� NQRZOHGJH� DQG�
WHFKQRORJ\�EHWZHHQ�&KLQD�DQG�GHYHORSLQJ�FRXQWULHV��IXQGHG�D�SURMHFW�RQ�WKH�WUDQVIHU�
RI�VRODU�SKRWRYROWDLF�WHFKQRORJ\�VROXWLRQV�IURP�&KLQD�WR�)LML�DQG�WKH�ZLGHU�UHJLRQ�RI�
WKH�3DFLILF� LVODQGV�DQG� WHUULWRULHV� WR�SURPRWH� WKHLU�VXVWDLQDEOH�VRFLDO��HFRQRPLF�DQG�
HQYLURQPHQWDO�GHYHORSPHQW�WKURXJK�JUHDWHU�XVH�RI�VXFK�VROXWLRQV��7KH�SURMHFW�OHG�WR�
WKH�GHVLJQ�RI�D�FRPSUHKHQVLYH�SURJUDPPH�IRU�WKH�WUDQVIHU�RI�SKRWRYROWDLF�WHFKQRORJ\�
IURP�&KLQD�WR�3DFLILF�LVODQGV�DQG�WHUULWRULHV�  

��� 81&7$'� VXSSRUWHG� ODQGORFNHG� GHYHORSLQJ� FRXQWULHV� DQG� VPDOO� LVODQG�
GHYHORSLQJ�6WDWHV� WKURXJK�6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� WR� LPSURYH� WKHLU�
WUDQVSRUW�V\VWHPV��WUDQVSRUW�LQIUDVWUXFWXUH�DQG�ORJLVWLFV��DQG�HQVXUH�EHWWHU�DFFHVV�WR�
ZRUOGZLGH� PDUNHWV� ZKLOH� FRQWULEXWLQJ� WR� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH�
6XVWDLQDEOH�'HYHORSPHQW�*RDOV�DQG�WKH�3DULV�$JUHHPHQW�  

��� 6RXWK�6RXWK�FRRSHUDWLRQ�KDV�EHFRPH�PRUH�UHOHYDQW�LQ�DGGUHVVLQJ�WKH�HIIHFWV�RI�
FOLPDWH�FKDQJH��ZKLFK�KDYH�D�PRUH�VHYHUH�LPSDFW�RQ�GHYHORSLQJ�FRXQWULHV��EXW�PXFK�
PRUH�QHHGV�WR�EH�GRQH�WR�DGGUHVV�WKDW�FKDOOHQJH�  
 
 

 ,,,� +LJKOLJKWV�RI�DFWLYLWLHV�RI�8QLWHG�1DWLRQV�HQWLWLHV�LQ�
LPSOHPHQWLQJ�WKH�UHFRPPHQGDWLRQV�RI�WKH�VHFRQG�+LJK�OHYHO�
8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ� 
 
 

��� ,Q�WKH�%XHQRV�$LUHV�RXWFRPH�GRFXPHQW�RI�WKH�VHFRQG�+LJK�OHYHO�8QLWHG�1DWLRQV�
&RQIHUHQFH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ��WKH�LQWHUQDWLRQDO�FRPPXQLW\�H[SUHVVHG�LWV�
DSSUHFLDWLRQ�IRU�WKH�ZRUN�WKDW�8QLWHG�1DWLRQV�HQWLWLHV�KDG�GRQH�WR�PDLQVWUHDP�6RXWK �
6RXWK� FRRSHUDWLRQ� LQWR� WKHLU� VWUDWHJLF� IUDPHZRUNV� DQG� ZRUNSODQV� DQG� HQFRXUDJHG�
WKHP�WR�FRQWLQXH�VXFK�SUDFWLFHV�WR�DFFHOHUDWH�WKH�LPSOHPHQWDWLRQ�RI�WKH������$JHQGD�
DQG�UHODWHG�LQWHUJRYHUQPHQWDO�GHYHORSPHQW�REMHFWLYHV�  
 
 

 $� &RQWLQXHG�UHLQIRUFHPHQW�RI�WKH�FDSDFLW\�RI�8QLWHG�1DWLRQV�HQWLWLHV�
WR�HQJDJH�LQ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ 
 
 

��� 8QLWHG�1DWLRQV� HQWLWLHV� DGKHUHG� WR� NH\� UHFRPPHQGDWLRQV� RI� WKH� VHFRQG�+LJK�
OHYHO� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� 6RXWK�6RXWK� &RRSHUDWLRQ� LQ� ZD\V� WKDW� WKUXVW�
6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� WR� WKH� IRUH� LQ� WKH� RSHUDWLRQDO� DFWLYLWLHV� IRU�
GHYHORSPHQW� RI� WKH� 8QLWHG� 1DWLRQV� GHYHORSPHQW� V\VWHP�� LQ� OLQH� ZLWK� WKH� UHOHYDQW�
*HQHUDO� $VVHPEO\� UHVROXWLRQV� RQ� WKH� TXDGUHQQLDO� FRPSUHKHQVLYH� SROLF\� UHYLHZ��
)RUHPRVW�� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� FRQWLQXHG� WR� OD\� WKH� JURXQGZRUN� IRU� PRUH�
HIIHFWLYH�VXSSRUW�WR�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�E\�VWUHQJWKHQLQJ�WKHLU�RZQ�
LQVWLWXWLRQDO�FDSDFLW\�IRU�ZRUN�LQ�WKDW�GRPDLQ��7R�WKDW�HQG��WKH\�FRQWLQXHG�WR�LQYHVW�LQ�

__________________ 

 3 6HH�ZZZ�LLVG�RUJ�SURMHFWV�DOLYH�DGDSWDWLRQ�OLYHOLKRRGV�DQG�HFRV\VWHPV�SODQQLQJ�WRRO� 
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VWUDWHJLHV�DQG�LQ�WKH�HVWDEOLVKPHQW�RI�VSHFLDOL]HG�XQLWV�DQG�SURJUDPPHV�ZLWK�KXPDQ�
DQG�ILQDQFLDO�UHVRXUFHV�GHGLFDWHG�WR�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�DV�D�EDVLV�
IRU�VXSSRUWLQJ�WKH�UHODWHG�FDSDFLW\�GHYHORSPHQW�LQLWLDWLYHV�RI�0HPEHU�6WDWHV�  
 
 

 %� 8VH�RI�LQVWLWXWLRQDO�DQG�RWKHU�PHFKDQLVPV�WR�EROVWHU�6RXWK�6RXWK�
FRRSHUDWLRQ�DQG�WULDQJXODU�FRRSHUDWLRQ�LQ�RUGHU�WR�DWWDLQ�
VXVWDLQDEOH�GHYHORSPHQW�REMHFWLYHV 
 
 

��� 8QLWHG�1DWLRQV�HQWLWLHV�FRQWLQXHG�WR�DGRSW�D�PRUH�V\VWHPDWLF�RU�LQVWLWXWLRQDOL]HG�
DSSURDFK�WR�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ��DV�UHTXHVWHG�LQ�WKH�%XHQRV�$LUHV�
RXWFRPH�GRFXPHQW��7KH\�PDGH�SURJUHVV�LQ�DGGUHVVLQJ�WKH�SHUVLVWHQW�REVWDFOH�RI�D�ODFN�
RI� DGHTXDWH� NQRZOHGJH� RQ� WKH� SDUW� RI� GHYHORSLQJ� FRXQWULHV� DERXW� WKH� DSSURSULDWH�
LQVWLWXWLRQV�ZLWK�ZKLFK�WR�ZRUN��SRWHQWLDO�SDUWQHUV�DQG�HIIHFWLYH�GHYHORSPHQW�SROLFLHV�
DQG�JRRG�SUDFWLFHV�ZRUWK�DGDSWLQJ�LQ�RWKHU�MXULVGLFWLRQV�VR�WKDW�GHYHORSLQJ�FRXQWULHV�
FRXOG� OHDUQ� PRUH� IURP� RQH� DQRWKHU� DERXW� HIIHFWLYH� ZD\V� WR� PHHW� GHYHORSPHQW�
REMHFWLYHV� RQ� WKH� EDVLV� RI� WKH� SROLFLHV� DQG� SUDFWLFHV� WKDW� GHYHORSLQJ� FRXQWULHV� KDG�
SURYHG�WR�EH�HIIHFWLYH� 

��� 'HYHORSLQJ�FRXQWULHV��ZLWK� VXSSRUW� IURP�8QLWHG�1DWLRQV�HQWLWLHV�� LQFUHDVLQJO\�
HQJDJHG�LQ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ� LQLWLDWLYHV�IDFLOLWDWHG�E\�D�UDQJH�
RI�LQVWLWXWLRQDO�DQG�RWKHU�PHFKDQLVPV��LQFOXGLQJ�SLORW�SURMHFWV��FHQWUHV�RI�H[FHOOHQFH��
GLJLWDO�SODWIRUPV��QHWZRUNV��WKLQN�WDQNV��GDWDEDVHV��IRFDO�SRLQWV�DQG�PXOWL�VWDNHKROGHU�
SDUWQHUVKLSV��DV�GHVFULEHG�EHORZ�  

��� ,Q� ����� DQG� ������:)3� LPSOHPHQWHG� WKH� VHFRQG� SKDVH� RI� 6RXWK�6RXWK� DQG�
WULDQJXODU�FRRSHUDWLRQ�SLORW�SURMHFWV�ZLWK�VHHG�IXQGLQJ�DQG�WHFKQLFDO�VXSSRUW�IURP�WKH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�5XUDO�$IIDLUV�RI�&KLQD��7KH�VHFRQG�SKDVH�FRQVROLGDWHG�
UHVXOWV� LQ�(FXDGRU�� WKH�&RQJR��.HQ\D�DQG�6UL�/DQND�DQG�H[SDQGHG� LWV� UHDFK�ZLWK�D�
QHZ� SURMHFW� LQ� 3HUX�� 7KH� SLORW� LQLWLDWLYHV� VRXJKW� WR� VWUHQJWKHQ� WKH� UHVLOLHQFH� DQG�
OLYHOLKRRGV�RI�YXOQHUDEOH�VPDOOKROGHU�IDUPHUV�WKURXJK�H[SHUWLVH�IURP�WKH�:)3�&KLQD�
&HQWUH�RI�([FHOOHQFH�DQG�&KLQHVH�LQVWLWXWLRQV�  

��� 81'3� FRQWLQXHG� WR� VXSSRUW� WKH� V\VWHPDWLF� NQRZOHGJH� FRGLILFDWLRQ� RI� JOREDO�
6RXWK� GHYHORSPHQW� VROXWLRQV� DQG� WR� OLQN� WKRVH� VROXWLRQV� DQG� JRRG� SUDFWLFHV� WR� WKH�
6RXWK�6RXWK�*DOD[\�GLJLWDO�SODWIRUP��,W�DOVR�SDUWQHUHG�ZLWK�WKH�8QLWHG�1DWLRQV�2IILFH�
IRU� 6RXWK�6RXWK� &RRSHUDWLRQ� RQ� WKH� 6RXWK�6RXWK� *OREDO� 7KLQNHUV� QHWZRUN�� ZKLFK�
EULQJV�WRJHWKHU�VL[�QHWZRUNV�HQFRPSDVVLQJ�PRUH�WKDQ�����JOREDO�6RXWK �WKLQN�WDQNV�WR�
IRVWHU�GLDORJXH��QHZ�WKLQNLQJ�DQG�HYLGHQFH�EDVHG�UHVHDUFK�RQ�6RXWK�6RXWK�FRRSHUDWLRQ�
DQG�JOREDO�6RXWK�GHYHORSPHQW�VROXWLRQV��,Q�������QLQH�UHVHDUFK�SDSHUV�ZHUH�SURGXFHG�
E\� JOREDO� 6RXWK� WKLQN� WDQNV� RQ� QDWLRQDO� LQVWLWXWLRQDO� DUUDQJHPHQWV� IRU� 6RXWK�6RXWK�
FRRSHUDWLRQ��LQFOXGLQJ�FROODERUDWLRQ�LQ�VFLHQFH��WHFKQRORJ\�DQG�LQQRYDWLRQ��81'3�DOVR�
KDV�D�SDUW�WLPH�IRFDO�SRLQW�IRU�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�LQ�HDFK�UHJLRQDO�
EXUHDX�ZKR� FRRUGLQDWHV�ZLWK� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� IRFDO� SRLQWV� LQ�
81'3� FRXQWU\� RIILFHV��7KH�81'3�$IULFD� )LQDQFH� 6HFWRU�+XE� SURPRWHG� WKH� UROH� RI�
$IULFDQ�FRXQWULHV�DV�DFWLYH�6RXWK�6RXWK�SDUWQHUV�LQ�LPSOHPHQWLQJ�WKH�UHJLRQDO�SURMHFW�
RQ� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� DQG� WKH�$IULFD� 6RXWK�6RXWK� FRRSHUDWLRQ�
DJHQGD�IRU�WKH�5HJLRQDO�%XUHDX�IRU�$IULFD��7KH�81'3�6HRXO�3ROLF\�&HQWUH�IRU�*OREDO�
'HYHORSPHQW� 3DUWQHUVKLSV� SOD\HG� D� FRQYHQLQJ� UROH� IRU� ZRUOGZLGH� GLVFXVVLRQV��
LQFOXGLQJ� WKRVH� UHODWLQJ� WR� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ�� DQG� WKH� 81'3�
DFFHOHUDWRU�ODERUDWRU\�QHWZRUN�LQ�$IULFD�PDSSHG�DQG�FRGLILHG����$IULFD�EDVHG�6RXWK�
6RXWK�VROXWLRQV�DQG�LQQRYDWLRQV�IRU�VFDOLQJ�XS�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ� 

��� (6&:$�SURYLGHG�VXSSRUW�IRU�WKH�H[FKDQJH�RI�JRRG�SUDFWLFHV�WR�LPSOHPHQW�WKH�
����� $JHQGD� DQG� UHODWHG� LQWHUQDWLRQDO� DJUHHPHQWV�� ,W� GHVLJQHG� 6RXWK�6RXWK� DQG�
WULDQJXODU� FRRSHUDWLRQ� LQLWLDWLYHV� WR� VXSSRUW� LWV� PHPEHU� 6WDWHV� LQ� DFKLHYLQJ� WKH�
6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�� LQFOXGLQJ� DQ� HOHFWURQLF� SODWIRUP� IRU� PDQDJLQJ�
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DVVLVWDQFH�IURP�GRQRUV�IRU�/HEDQRQ�ZLWK�D�YLHZ�WR�PDNLQJ�WULDQJXODU�FRRSHUDWLRQ�IRU�
WKH�UHFRYHU\�RI�WKH�FRXQWU\�IURP�PXOWLSOH�VKRFNV�PRUH�HIILFLHQW�DQG�WUDQVSDUHQW��DQG�
WKH�FOLPDWH�6XVWDLQDEOH�'HYHORSPHQW�*RDO�GHEW�VZDS�PHFKDQLVP�DLPHG�DW�FRQYHUWLQJ�
QDWLRQDO� GHEW�VHUYLFLQJ� SD\PHQWV� RQ� IRUHLJQ� GHEW� LQWR� GRPHVWLF� LQYHVWPHQW� IRU� WKH�
LPSOHPHQWDWLRQ� RI� FOLPDWH�UHVLOLHQW� SURMHFWV� WKURXJK� FROODERUDWLYH� DUUDQJHPHQWV�
DPRQJ� GHEWRUV�� FUHGLWRUV� DQG� GRQRUV�� 5HODWHG� ZRUN� LV� EHLQJ� GRQH� ZLWK� PDQ\�
VWDNHKROGHUV��LQFOXGLQJ�(J\SW��*HUPDQ\��-RUGDQ�DQG�7XQLVLD��(6&:$�DOVR�ZRUNHG�RQ�
EXLOGLQJ� WKH�$UDE�6XVWDLQDEOH�'HYHORSPHQW�*RDO�JDWHZD\�WR�LPSURYH� WKH�VWDWLVWLFDO�
FDSDFLW\� RI� FRXQWULHV� DQG� IRVWHU� UHJLRQDO� FROODERUDWLRQ� RQ� GDWD� DQG� VWDWLVWLFV� WR�
PRQLWRU�DQG�UHSRUW�RQ�WKH�*RDOV�  

��� 7KH� &DSDFLW\� 'HYHORSPHQW� DQG� 3DUWQHUVKLSV� 6HFWLRQ� RI� WKH� 6WUDWHJ\� DQG�
3URJUDPPH�0DQDJHPHQW�'LYLVLRQ�RI�WKH�(FRQRPLF�DQG�6RFLDO�&RPPLVVLRQ�IRU�$VLD�
DQG� WKH� 3DFLILF� �(6&$3�� VHUYHG� DV� D� IRFDO� SRLQW� IRU� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG�
WULDQJXODU�FRRSHUDWLRQ�DFURVV�WKH�&RPPLVVLRQ��(6&$3�DOVR�IRVWHUHG�FRRSHUDWLRQ�DQG�
SHHU�WR�SHHU�OHDUQLQJ�WR�KHOS�VHOHFWHG�GHYHORSLQJ�FRXQWULHV�LQ�WKH�$VLD�3DFLILF�UHJLRQ�
WR� RYHUFRPH� V\VWHPLF� FKDOOHQJHV� LQ� SUHSDULQJ� YROXQWDU\� QDWLRQDO� UHYLHZV�� )RU�
H[DPSOH��LW�LQLWLDWHG�D�YROXQWDU\�QDWLRQDO�UHYLHZ�WZLQQLQJ�SURJUDPPH��SLORWHG�LQ �IRXU�
GHYHORSLQJ�FRXQWULHV�LQ�1RUWK�DQG�&HQWUDO�$VLD��$UPHQLD��*HRUJLD��.\UJ\]VWDQ�DQG�
8]EHNLVWDQ��� WR� VKDUH� NQRZOHGJH�� H[SHULHQFHV� DQG� SUDFWLFDO� UHFRPPHQGDWLRQV� IRU�
SUHSDULQJ�DQG�IROORZLQJ�XS�RQ�WKH�UHYLHZV�  

��� 81,'2�LPSOHPHQWHG�����SURMHFWV�RQ�WKH�EDVLV�RI�LWV�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�
WULDQJXODU�FRRSHUDWLRQ�PRGDOLWLHV��,QWHUQDWLRQDO�FRDOLWLRQV�DQG�PXOWLSOH�GRQRUV�VXSSRUWHG�
PRVW�RI�WKH�SURMHFWV��ZKLFK�KDG�D�GLYHUVH�JHRJUDSKLFDO�IRFXV��VRPH�DLPHG�WR�VWUHQJWKHQ�
WKH�FDSDFLW\�RI�GHYHORSLQJ�FRXQWULHV�WR�HVWDEOLVK�DQG�PDQDJH�LQGXVWULDO�SDUNV� 

��� )$2�KDV�D�GHGLFDWHG�2IILFH�RI�6RXWK�6RXWK�DQG�7ULDQJXODU�&RRSHUDWLRQ��ZKLOH�
LWV�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�SURJUDPPHV�DUH�EDVHG�LQ�HDFK�RI�WKH�ILYH�
)$2�UHJLRQDO�RIILFHV��)$2�LPSOHPHQWHG�YDULRXV�DFWLYLWLHV�XQGHU�LWV�6RXWK�6RXWK�DQG�
WULDQJXODU� FRRSHUDWLRQ� IUDPHZRUN�� LQFOXGLQJ� WKH� FLW\�WR�FLW\� LQLWLDWLYH�� ZKLFK�
H[HPSOLILHV�D�PHFKDQLVP�IRU� WKH� H[FKDQJH�RI�JRRG�SUDFWLFHV� LQ� LQQRYDWLYH�SROLFLHV�
DQG�DSSURDFKHV�IRU�VXVWDLQDEOH�DQG�LQFOXVLYH�XUEDQ�IRRG�V\VWHPV�LQ�WKH�JOREDO�6RXWK� 

��� 7KH� 3$+2� WULDQJXODU� FRRSHUDWLRQ� SURMHFW� ZLWK� $UJHQWLQD� RQ� VWUHQJWKHQLQJ�
DQWLPLFURELDO�UHVLVWDQFH�GHWHFWLRQ�DQG�VXUYHLOODQFH�DW�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHOV�
LQ�&DULEEHDQ�&RPPXQLW\�PHPEHU�6WDWHV�KHOSHG� WR�EXLOG� WKH� ODERUDWRU\� FDSDFLW \�RI�
����SDUWLFLSDQWV�LQ�WKH�GHWHFWLRQ�DQG�VXUYHLOODQFH�RI�DQWLPLFURELDO�UHVLVWDQFH�  

��� $V� WKH� DERYH�PHQWLRQHG� H[DPSOHV� LOOXVWUDWH�� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV�
FRQWLQXHG�WR�VXSSRUW�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�XVLQJ�LQVWLWXWLRQDO�DQG�
RWKHU�PHFKDQLVPV� 
 
 

 &� &RQWLQXHG�PDLQVWUHDPLQJ�RI�6RXWK�6RXWK�DQG�WULDQJXODU�
FRRSHUDWLRQ�LQWR�WKH�VWUDWHJLF�IUDPHZRUNV�RI�WKH�8QLWHG�1DWLRQV�
GHYHORSPHQW�V\VWHP 
 
 

��� ,Q�DGGLWLRQ� WR� WKH� LQVWLWXWLRQDO�DQG�RWKHU�PHFKDQLVPV�GHVFULEHG�DERYH��8QLWHG�
1DWLRQV� RUJDQL]DWLRQV� FRQWLQXHG� WR� UROO� RXW� GHYHORSPHQW� VWUDWHJLHV�� 0DQ\� 8QLWHG�
1DWLRQV� HQWLWLHV�� LQFOXGLQJ� )$2�� ,)$'�� 81'3�� 81(3�� 81(6&2� DQG� WKH� 8QLWHG�
1DWLRQV� +XPDQ� 6HWWOHPHQWV� 3URJUDPPH� �81�+DELWDW��� UHSRUWHG� KDYLQJ� GHVLJQHG�
VWUDWHJLHV� WKDW� HQDEOHG� WKHP� WR�FRQWLQXH�PDLQVWUHDPLQJ�6RXWK�6RXWK�DQG� WULDQJXODU�
FRRSHUDWLRQ� LQWR� WKHLU� SROLFLHV� DQG� SURJUDPPHV� LQ� OLQH� ZLWK� WKH� SUDFWLFHV� WKDW� WKH�
VHFRQG� +LJK�OHYHO� 8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� 6RXWK�6RXWK� &RRSHUDWLRQ� KDG�
ZHOFRPHG� DQG� KDG� XUJHG� HQWLWLHV� WR� FRQWLQXH�� 7RJHWKHU�� WKRVH� VWUDWHJLHV� VLJQLI\� D�
UHPDUNDEOH� VKLIW� IURP� DQ� DG� KRF� WR� D� PRUH� SURJUDPPDWLF�� IRFXVHG� DSSURDFK� WKDW�
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HQDEOHG�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�WULDQJXODU�FRRSHUDWLRQ�WR�SOD\�D�PRUH�SURPLQHQW�
UROH� LQ� WKH� RSHUDWLRQDO� DFWLYLWLHV� RI� WKH� 8QLWHG� 1DWLRQV� GHYHORSPHQW� V\VWHP�� )RU�
H[DPSOH�� WKH�81'3�VWUDWHJLF�SODQ������±������ LV�DLPHG�DW�RSHUDWLRQDOL]LQJ�6RXWK�
6RXWK�FRRSHUDWLRQ�PRUH�VWUDWHJLFDOO\�E\�VWUHQJWKHQLQJ�FRQQHFWLRQV�EHWZHHQ�FRXQWULHV�
DQG�DSSO\LQJ�WKHLU�NQRZOHGJH�DQG�H[SHULHQFH�WR�DGYDQFH�VXVWDLQDEOH�GHYHORSPHQW�  

��� $W� WKH� UHJLRQDO� OHYHO�� (6&$3� PDLQVWUHDPHG� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG�
WULDQJXODU�FRRSHUDWLRQ�LQWR�DOO�GLYLVLRQV�DV�NH\�PRGDOLWLHV�IRU�DFKLHYLQJ�WKH�REMHFWLYHV�
RI� WKH� (6&$3� SURJUDPPH� SODQ� IRU� ����� DQG� LQ� VXSSRUW� RI� 0HPEHU� 6WDWHV¶�
LPSOHPHQWDWLRQ�RI�WKH������$JHQGD��(6&$3�RIILFHV�DQG�UHJLRQDO�LQVWLWXWHV�XVHG�WKRVH�
PRGDOLWLHV� H[WHQVLYHO\� WR� SURPRWH� UHJLRQDO� FRRSHUDWLRQ� LQ�$VLD� DQG� WKH� 3DFLILF� LQ�
LPSOHPHQWLQJ� FDSDFLW\� GHYHORSPHQW� DFWLYLWLHV�� 7KH� (&/$&� VHFUHWDULDW� LQFOXGHG�
6RXWK�6RXWK� FRRSHUDWLRQ� LQ� LWV� SURJUDPPH�RI� ZRUN� WKURXJK� D� VXEVLGLDU\� ERG\�� WKH�
&RPPLWWHH� RQ� 6RXWK�6RXWK� &RRSHUDWLRQ�� ZLWK� WKH� PDLQ� REMHFWLYH� RI� VWUHQJWKHQLQJ�
LQWHUQDWLRQDO� FRRSHUDWLRQ� IRU� GHYHORSPHQW�� LQFOXGLQJ� 6RXWK�6RXWK�� 1RUWK�6RXWK��
WULDQJXODU�DQG�PXOWLODWHUDO�FRRSHUDWLRQ��(6&:$�DGRSWHG�WKH�SUR MHFW�DSSURDFK�IRU�DOO�
LWV�DFWLYLWLHV�DQG�SURJUDPPHV��,WV�SURMHFWV�KDYH�D�VSHFLILF�IRUPDW�WKDW�HQVXUHV�WKDW�DOO�
NQRZOHGJH�SURGXFHG�KDV�DQ�DVSHFW�RI�GHYHORSPHQW�DVVLVWDQFH��3URMHFWV�ZLWKRXW�VXFK�
D�FRPSRQHQW�DUH�QRW�LPSOHPHQWHG��DQG�SURSRVDOV�FRQWDLQLQJ�6RXWK�6RXWK�FRRSHUDWLRQ�
DQG�WULDQJXODU�FRRSHUDWLRQ�DUH�SULRULWL]HG�  

��� )ROORZLQJ� WKH� VHFRQG� +LJK�OHYHO� &RQIHUHQFH�� WKH� 8QLWHG� 1DWLRQV� 2IILFH� IRU�
6RXWK�6RXWK�&RRSHUDWLRQ�VWUHQJWKHQHG�LWV�HQJDJHPHQW�ZLWK�UHJLRQDO�DQG�LQWHUQDWLRQDO�
GHYHORSPHQW�DFWRUV�WR�LQFUHDVH�WKH�LPSDFW�RI�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�WULDQJXODU�
FRRSHUDWLRQ� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� �����$JHQGD� DQG� UHJLRQDO� GHYHORSPHQW�
IUDPHZRUNV�� VXFK� DV� $JHQGD� ����� RI� WKH� $IULFDQ� 8QLRQ� DQG� WKH� $VVRFLDWLRQ� RI�
6RXWKHDVW�$VLDQ�1DWLRQV��$6($1��&RPPXQLW\�9LVLRQ������ 
 
 

 '� %XLOGLQJ�WKH�KXPDQ�DQG�LQVWLWXWLRQDO�FDSDFLWLHV�RI�0HPEHU�6WDWHV�
WR�GHVLJQ��LPSOHPHQW�DQG�PDQDJH�6RXWK�6RXWK�DQG�WULDQJXODU�
FRRSHUDWLRQ�LQLWLDWLYHV 
 
 

��� 7KH�UHFRPPHQGDWLRQ�WR�HVWDEOLVK�RU�VWUHQJWKHQ�QDWLRQDO�DQG�UHJLRQDO�LQVWLWXWLRQV�
IRU� WKH�PDQDJHPHQW� RI� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� LV� DPRQJ� WKH�PRVW�
LPSDFWIXO� UHFRPPHQGDWLRQV� LQ� WKH� %XHQRV�$LUHV� RXWFRPH� GRFXPHQW��:LWKRXW� VXFK�
LQVWLWXWLRQV� WR� LPSURYH� SXEOLF� VHUYLFH� GHOLYHU\� DQG� DGGUHVV� RWKHU� QHHGV�� PDQ\�
SURPLVLQJ�DFWLRQ�SODQV�FDQQRW�FRPH�WR�IUXLWLRQ� 

��� 81'3�� LQ� OLQH� ZLWK� WKH� RXWFRPH� GRFXPHQW�� VXSSRUWHG� FRXQWULHV� LQ� VXFK� NH\�
DUHDV� DV� IRVWHULQJ� DQ� HQDEOLQJ� HQYLURQPHQW� DW� WKH� FRXQWU\� DQG� UHJLRQDO� OHYHOV� IRU�
6RXWK�6RXWK� FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ� WKURXJK� LWV� UHJLRQDO� KXEV� DQG �
FRXQWU\�RIILFHV�DQG�HVWDEOLVKLQJ�D�JOREDO�6RXWK�GHYHORSPHQW� VROXWLRQV�QHWZRUN�DQG�
H[FKDQJH�� ,W�SXEOLVKHG� WKH�81'3�FRXQWU\�RIILFH�JXLGHOLQHV�IRU�GHYHORSLQJ�QDWLRQDO�
6RXWK�6RXWK� FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ� VWUDWHJLHV�� 7KH� JXLGHOLQHV� DUH�
DLPHG�DW�VXSSRUWLQJ�81'3�VWDII�LQ�DVVLVWLQJ�*RYHUQPHQWV�WR�GHYHORS�DQG�LPSOHPHQW�
WKHLU�QDWLRQDO�6RXWK�6RXWK�FRRSHUDWLRQ�SROLFLHV�LQ�OLQH�ZLWK�WKH�%XHQRV�$LUHV�RXWFRPH�
GRFXPHQW� DQG� WR� VWUHQJWKHQ� WKH�QDWLRQDO� HFRV\VWHP�IRU�6RXWK�6RXWK� FRRSHUDWLRQ� LQ�
OLQH�ZLWK�QDWLRQDO�SULRULWLHV� 

��� &KLQD�� ,QGRQHVLD��0H[LFR�� WKH�5XVVLDQ� )HGHUDWLRQ� DQG�7XUNH\� SDUWQHUHG�ZLWK�
81'3� WR� VWUHQJWKHQ� WKHLU� LQVWLWXWLRQDO� VFKHPHV� WKURXJK� WKH� GHYHORSPHQW� RI� OHJDO�
UHJXODWLRQV� DQG� VWUDWHJLHV� DQG� WKH� HVWDEOLVKPHQW� RI� D� UHVXOWV� IUDPHZRUN� IRU� 6RXWK �
6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ�� 7KH� 81'3� 6HRXO� 3ROLF\� &HQWUH� IRU� *OREDO�
'HYHORSPHQW� 3DUWQHUVKLSV� DVVLVWHG� WKH� 5ZDQGD� &RRSHUDWLRQ� ,QLWLDWLYH� ZLWK� WKH�
GHYHORSPHQW�RI�WKH�6RXWK�6RXWK�FRRSHUDWLRQ�VWUDWHJ\�RI�5ZDQGD��7KH�81'3�UHJLRQDO�
SURMHFW� LQ�$IULFD� RQ� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ� SURPRWHG�
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$IULFDQ� FRXQWULHV� DV� DFWLYH� 6RXWK�6RXWK� VKDULQJ� SDUWQHUV� WKURXJK� VXSSRUW� IRU� WKH�
GHYHORSPHQW�RI�QDWLRQDO�6RXWK�6RXWK�FRRSHUDWLRQ�DUFKLWHFWXUH��VXFK�DV�PHFKDQLVPV�
IRU� UHSRUWLQJ� RQ� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ� VROXWLRQV� DQG�
QHWZRUNV�WR�IDFLOLWDWH�UHJLRQDO�GLDORJXHV��LQFOXGLQJ�QDWLRQDO�PDWFKPDNLQJ�HYHQWV�  

��� 7KH�8QLWHG�1DWLRQV�&DSLWDO�'HYHORSPHQW�)XQG�XVHG�WKH�%HWWHU�7KDQ�&DVK�$OOLDQFH�
WR�HQFRXUDJH�0HPEHU�6WDWHV�WR�DFWLYHO\�SURPRWH�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�WULDQJXODU�
FRRSHUDWLRQ� E\� SURYLGLQJ� D� SODWIRUP� WR� IRVWHU� FURVV�FRXQWU\� OHDUQLQJ� RQ� GLJLWL]LQJ�
SD\PHQWV� IRU� EDVLF� SXEOLF� VHUYLFHV� DPRQJ� FRXQWULHV� RI� WKH� JOREDO� 6RXWK�� ERRVW�
RSSRUWXQLWLHV� IRU�DQG�XVH�RI� ORFDO� HFRQRPLF�GHYHORSPHQW�� DFFHVV� FOLPDWH� ILQDQFH� DQG�
FXOWLYDWH�UHJLRQDO�DQG�SUR�SRRU�PDUNHW�GHYHORSPHQW�DSSURDFKHV�WR�ILQDQFLDO�LQFOXVLRQ�  

��� )$2�VXSSRUWHG� LQGLYLGXDO�DQG�RUJDQL]DWLRQDO� FDSDFLW\�GHYHORSPHQW�PDLQO\� LQ�
WKH� IRUPXODWLRQ�� LPSOHPHQWDWLRQ�� FRRUGLQDWLRQ� DQG� VFDOLQJ� XS� RI � 6RXWK�6RXWK�
FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ� SURJUDPPHV� WR� PHHW� QDWLRQDO� GHYHORSPHQW�
REMHFWLYHV��LQFOXGLQJ�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�DQG�WDUJHWV��)RU�H[DPSOH��LW�
HVWDEOLVKHG�D�WULDQJXODU�FRRSHUDWLRQ�SURMHFW�DPRQJ�&KLQD��WKH�1HWKHUODQGV�DQG�)$2�
WR�HQKDQFH�WKH�XQGHUVWDQGLQJ��UHVHDUFK�DQG�WUDLQLQJ�FDSDFLWLHV�RI�WKH�&KLQHVH�SDUWQHUV�
UHJDUGLQJ� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ�� ,Q� WKH�$VLD� DQG� WKH�
3DFLILF� UHJLRQ�� LW� IDFLOLWDWHG� WHFKQLFDO� FDSDFLW\� GHYHORSPHQW� IRU� DQ� DQLPDO� KHDOWK�
ODERUDWRU\�LQ�$IJKDQLVWDQ�ZLWK�WKH�VXSSRUW�RI�7KDLODQG��,Q�$IULFD��)$2�KHOSHG�WR�EXLOG�
WKH� KXPDQ� DQG� LQVWLWXWLRQDO� FDSDFLWLHV� RI� 8JDQGD� DQG� WKH� 8QLWHG� 5HSXEOLF� RI�
7DQ]DQLD�� UHVSHFWLYHO\�� LQ� IRUPXODWLQJ� DQG� LPSOHPHQWLQJ� 6RXWK�6RXWK� FRRSHUDWLRQ�
DQG� WULDQJXODU� FRRSHUDWLRQ� LQLWLDWLYHV�� ,Q� /DWLQ� $PHULFD� DQG� LQ� WKH� &DULEEHDQ�� LW�
VXSSRUWHG� WKH� GHYHORSPHQW� RI� D� FDWDORJXH�RI� H[SHULHQFHV�� NQRZOHGJH�SURGXFWV� DQG�
VHUYLFHV� WR� SURPRWH� 6RXWK�6RXWK� FRRSHUDWLRQ� LQ� ERWK� UHJLRQV� LQ� OLQH� ZLWK� QDWLRQDO�
SROLFLHV��ZLWK�D�IRFXV�RQ�WKH�DJULFXOWXUH�DQG�IRRG�VHFWRUV�  

��� ,)$'�DOORFDWHG�D����PLOOLRQ�JUDQW�WR�WKH�*RYHUQPHQW�RI�0RURFFR�WR�LPSOHPHQW�
D� FRXQWU\�OHG� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG� WULDQJXODU� FRRSHUDWLRQ� SURJUDPPH� DQG�
SXUVXH� D� OHDGHUVKLS� UROH� LQ� VKDULQJ� LWV� H[SHUWLVH� ZLWK� RWKHU�$IULFDQ� FRXQWULHV�� 7KH�
JUDQW�ZDV�DLPHG�DW�SURPRWLQJ�SROLF\��YDOXH�FKDLQ�GHYHORSPHQW�DQG� WKH�DGRSWLRQ�RI�
WKH� ³DJURSROH´� FRQFHSW� LQ� &{WH� G¶,YRLUH� DQG� 0DGDJDVFDU�� 7KH� )XQG� SURYLGHG�
ILQDQFLQJ�WR�OHYHUDJH�WKH�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�WULDQJXODU�FRRSHUDWLRQ�FHQWUH�
RI�H[FHOOHQFH�LQ�,IUDQH��0RURFFR��DQG�WR�VFDOH�XS�WKH�VXFFHVV�DFKLHYHG�LQ�0DGDJDVFDU�
WR�RWKHU�FRXQWULHV��LQFOXGLQJ�%XUNLQD�)DVR�DQG�WKH�1LJHU�  

��� 7KH�8QLWHG�1DWLRQV�2IILFH�IRU�6RXWK�6RXWK�&RRSHUDWLRQ�FROODERUDWHG�ZLWK� WKH�
,QWHUQDWLRQDO� 2UJDQL]DWLRQ� RI� OD� )UDQFRSKRQLH� WR� LQLWLDWH� D� YHU\� KLJK�OHYHO� GLUHFW�
GLDORJXH�RQ�6RXWK�6RXWK�FRRSHUDWLRQ�EHWZHHQ�WKH�$IULFDQ�8QLRQ�&RPPLVVLRQ�DQG�WKH�
$6($1�VHFUHWDULDW��,W�DOVR�GHYHORSHG�D�IUDPHZRUN�IRU�FRRSHUDWLRQ�ZLWK�WKH�$IULFDQ�
3HHU�5HYLHZ�0HFKDQLVP�DQG�WKH�$IULFDQ�8QLRQ�'HYHORSPHQW�$JHQF\��ZLWK�D�YLHZ�WR�
VXSSRUWLQJ�$IULFDQ�FRXQWULHV�DQG�WKH�UHJLRQ�WRZDUGV�WKH�DFKLHYHPHQW�RI�$JHQGD������
DQG�WKH������$JHQGD� 
 
 

 (� 5HVRXUFH�PRELOL]DWLRQ�DQG�SDUWQHUVKLS�LQLWLDWLYHV�VXSSRUWHG�E\�
8QLWHG�1DWLRQV�HQWLWLHV�WR�DFFHOHUDWH�VXVWDLQDEOH�GHYHORSPHQW�
WKURXJK�6RXWK�6RXWK�FRRSHUDWLRQ�DQG�WULDQJXODU�FRRSHUDWLRQ 
 
 

��� 8QLWHG� 1DWLRQV� HQWLWLHV� FRQWLQXHG� WR� XVH� WKHLU� FRQYHQLQJ� SRZHU� WR� SOD\� D�
FDWDO\WLF�UROH�LQ�DWWUDFWLQJ�D�ZLGH�UDQJH�RI�DFWRUV�WR�SDUWLFLSDWH�LQ�DQG�VXSSRUW�6RXWK �
6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� LQLWLDWLYHV�� 7KH� (6&$3� UHVRXUFH� PRELOL]DWLRQ�
VWUDWHJ\������±������ LQWHJUDWHV�6RXWK�6RXWK�FRRSHUDWLRQ�DQG� WULDQJXODU�FRRSHUDWLRQ�
DV�NH\�SDUWQHUVKLS�DQG�GHYHORSPHQW�FRRSHUDWLRQ�PRGDOLWLHV�� ,Q� WKDW� UHJDUG��(6&$3�
DQG� &KLQD� FROODERUDWHG� XQGHU� DQ� RYHUDUFKLQJ� IXQGLQJ� DQG� FRRSHUD WLRQ� IUDPHZRUN�
FDOOHG� WKH�&KLQD�(6&$3�&RRSHUDWLRQ�3URJUDPPH��$FFRUGLQJO\�� ��� GHYHORSLQJ� DQG�
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OHDVW�GHYHORSHG�FRXQWULHV�LQ�WKH�$VLD�3DFLILF�UHJLRQ�SURYLGHG�ILQDQFLDO�VXSSRUW�WR�ILYH�
(6&$3� UHJLRQDO� LQVWLWXWHV� WR� LPSOHPHQW� FDSDFLW\� GHYHORSPHQW� SURJUDPPHV� DQG�
SURPRWH� 6RXWK�6RXWK� H[FKDQJHV� RQ� DJULFXOWXUDO� PHFKDQL]DWLRQ� DQG� PDFKLQHU\��
WHFKQRORJ\� WUDQVIHU�� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� WHFKQRORJ\� IRU� GHYHORSPHQW��
GDWD�DQG�VWDWLVWLFV��DQG�GLVDVWHU�LQIRUPDWLRQ�PDQDJHPHQW�LQ������  

��� :+2� VXSSRUWHG� WKH� HVWDEOLVKPHQW� RI� WKH� ILUVW� &29,'�PHVVHQJHU� ULERQXFOHLF�
DFLG��P51$��WHFKQRORJ\�WUDQVIHU�KXE�LQ�6RXWK�$IULFD��7KH�LQLWLDWLYH��ZKLFK�LV�EHLQJ�
GHVLJQHG�WR�VFDOH�XS�SURGXFWLRQ�DQG�DFFHVV�WR�&29,'����YDFFLQHV�DQG�RWKHU�PHGLFDO�
SURGXFWV��LQFOXGHV�WKH�&29,'����9DFFLQH�*OREDO�$FFHVV��&29$;��)DFLOLW\�SDUWQHUV��
%LRYDF��$IULJHQ�%LRORJLFV�DQG�9DFFLQHV�DQG�WKH�$IULFD�&HQWUHV�IRU�'LVHDVH�&RQWURO�
DQG�3UHYHQWLRQ� 

��� ,Q�������(6&:$�FUHDWHG�DQ�H[WUDEXGJHWDU\�IXQG�DQG�PRELOL]HG�UHVRXUFHV�IRU�LW�
IURP� WKH� $UDE� )XQG� IRU� (FRQRPLF� DQG� 6RFLDO� 'HYHORSPHQW� EDVHG� LQ� .XZDLW�� ,W�
FRQWLQXHG� WR� PRELOL]H� UHVRXUFHV� IURP� H[WHUQDO� SDUWQHUV� DQG� GRQRUV� WR� VXSSRUW�
GHYHORSLQJ�DQG�OHDVW�GHYHORSHG�$UDE�FRXQWULHV�  

��� 7KH� 81'3� 5HJLRQDO� &HQWUH� LQ� (XURSH� DQG� &HQWUDO� $VLD� KDV� D� SRUWIROLR� RI�
SURJUDPPDWLF�HQJDJHPHQWV�ZLWK�PDQ\�VWUDWHJLF�GRQRU�SDUWQHUV��WKH�&]HFK�5HSXEOLF��
3RODQG��WKH�5XVVLDQ�)HGHUDWLRQ��6ORYDNLD�DQG�7XUNH\��WR�WHVW�DQG�LPSOHPHQW�YDULRXV�
IRUPV� RI� 6RXWK�6RXWK�� (DVW�(DVW� DQG� WULDQJXODU� FRRSHUDWLRQ�� LQFOXGLQJ� UHVRXUFH�
PRELOL]DWLRQ�DQG�PRGDOLWLHV�IRU�HQJDJHPHQW�ZLWK�WKH�SULYDWH�VHFWRU� 

��� $W�)$2�� LQ� DGGLWLRQ� WR� DOORFDWLRQV� IURP� WKH� FRUH� EXGJHW�� VXEVWDQWLDO� QRQ�FRUH�
ILQDQFLDO� UHVRXUFHV�DUH�GHGLFDWHG� WR�6RXWK�6RXWK�DQG� WULDQJXODU�FRRSHUDWLRQ� WKURXJK�
WUXVW� IXQGV�� WKH� ODUJHVW�EHLQJ� WKH�)$2�&KLQD�7UXVW�)XQG��ZLWK� ����PLOOLRQ�IURP�WKH�
*RYHUQPHQW� RI� &KLQD�� WR� SURPRWH� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� LQ� WKH�
DJULFXOWXUH�VHFWRU��,Q�������)$2�SDUWQHUHG�ZLWK�&KLQD�LQ�SKDVH�,,�RI�WKH�)$2�&KLQD�
6RXWK�6RXWK�&RRSHUDWLRQ�3URJUDPPH��ZLWK�DQ�DGGLWLRQDO�����PLOOLRQ�LQYHVWPHQW�IURP�
&KLQD��3KDVH�,,,��ZKLFK�VWDUWHG�LQ�������LV�DLPHG�DW�VFDOLQJ�XS�6RXWK�6RXWK�FRRSHUDWLRQ�
DQG�WULDQJXODU�FRRSHUDWLRQ�LQLWLDWLYHV�WR�FRQWULEXWH�WR�WKH�)$2�YLVLRQ��JOREDO�JRDOV�DQG�
WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��,W�ZLOO�EXLOG�RQ�VRPH�RI�WKH�NH\�OHVVRQV�OHDUQHG�
IURP� WKH� SUHYLRXV� SKDVHV�� ZKLFK� LQFOXGHG� WKH� IXOO� HQJDJHPHQW� DQG� SROLWLFDO�
FRPPLWPHQW�RI�WKH�KRVW�*RYHUQPHQWV�ZLWK�UHVSHFW�WR�SURMHFW�LPSOHPHQWDWLRQ��SULYDWH�
VHFWRU�SDUWLFLSDWLRQ�DQG�WKH�GHYHORSPHQW�RI�WKH�DJULFXOWXUH�LQGXVWU\�FRQWLQXXP� 

��� ,)$'� HVWDEOLVKHG� ��� SDUWQHUVKLSV� WR� DGYDQFH� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG�
WULDQJXODU�FRRSHUDWLRQ�� DQG�PRUH� WKDQ�����PLOOLRQ� LQ�6RXWK�6RXWK� LQYHVWPHQWV�ZDV�
UDLVHG��,Q�DGGLWLRQ��RYHU����H[SHULHQFH��DQG�NQRZOHGJH�VKDULQJ�DQG�FDSDFLW\�EXLOGLQJ�
ZRUNVKRSV�ZHUH�KHOG�RQ�VXVWDLQDEOH�DJULFXOWXUH��UXUDO�ILQDQFH��ZDWHU�PDQDJHPHQW�DQG�
PDUNHW�DFFHVV��DPRQJ�RWKHU�WKLQJV��7R�VWUHQJWKHQ�SDUWQHUVKLSV�DQG�HQJDJHPHQW�DW�WKH�
JOREDO� OHYHO�� ,)$'� FUHDWHG� WKH� *OREDO� (QJDJHPHQW�� 3DUWQHUVKLS� DQG� 5HVRXUFH�
0RELOL]DWLRQ�'LYLVLRQ��7KH�6RXWK�6RXWK�DQG�7ULDQJXODU�&RRSHUDWLRQ�8QLW�ZLWKLQ�WKH�
'LYLVLRQ�LV�GHGLFDWHG�QRW�RQO\�WR�IDFLOLWDWLQJ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�
EXW�DOVR�WR�FXOWLYDWLQJ�SDUWQHUVKLSV�DQG�UHVRXUFH�PRELOL]DWLRQ�  

��� $V�WKH�ZRUOG�ORRNHG�IRU�ZD\V�WR�EXLOG�EDFN�EHWWHU�IURP�WKH�SDQGHPLF��WKH�:RUOG�
%DQN��LQ�WKH�:RUOG�'HYHORSPHQW�5HSRUW�������7UDGLQJ�IRU�'HYHORSPHQW�LQ�WKH�$JH�RI�
*OREDO�9DOXH�&KDLQV��UHPLQGHG�UHDGHUV�RI�WKH�UROH�WKDW�JOREDO�YDOXH�FKDLQV�KDG�SOD\HG�
LQ�HQDEOLQJ�GHYHORSLQJ�FRXQWULHV�WR�JURZ�UDSLGO\�DQG�EHJLQ�WR�FDWFK�XS�ZLWK�GHYHORSHG�
FRXQWULHV�EHIRUH�WKH������JOREDO�ILQDQFLDO�FULVLV��$FFRUGLQJ�WR�WKH�UHSRUW��JOREDO�YDOXH�
FKDLQV� FRXOG� FRQWLQXH� WR� ERRVW� JURZWK�� FUHDWH� MREV� DQG� UHGXFH� SRYHUW\�� +RZHYHU��
GHYHORSLQJ� FRXQWULHV� ZRXOG� QHHG� WR� LPSOHPHQW�PRUH� HIIHFWLYH� UHIRUPV� WR� SURPRWH�
WKHLU�SDUWLFLSDWLRQ�LQ�JOREDO�YDOXH�FKDLQV��GHYHORSHG�FRXQWULHV�ZRXOG�QHHG�WR�SXUVXH�
RSHQ�� SUHGLFWDEOH� SROLFLHV�� DQG� DOO� FRXQWULHV� ZRXOG� QHHG� WR� FRPPLW� WR� UHYLYLQJ�
PXOWLODWHUDO�FRRSHUDWLRQ��0XOWLODWHUDOLVP�LV�LPSHUDWLYH��DQG�6RXWK�6RXWK�FRRSHUDWLRQ�
DQG�WULDQJXODU�FRRSHUDWLRQ�DUH�HVVHQWLDO�FRPSRQHQWV�RI�WKH�IRUPXOD�IRU�VXFFHVV�  
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 ,9� 3ROLF\�VXSSRUW��DGYRFDF\��NQRZOHGJH�PDQDJHPHQW�DQG�
RWKHU�FDWDO\WLF�ZRUN�RI�WKH�8QLWHG�1DWLRQV�2IILFH�IRU�6RXWK�
6RXWK�&RRSHUDWLRQ 
 
 

��� 7KH�8QLWHG�1DWLRQV�2IILFH� IRU�6RXWK�6RXWK�&RRSHUDWLRQ�FRQWLQXHG� WR�SURYLGH�
VHFUHWDULDW� DQG� SROLF\� VXSSRUW� WR� LQWHUJRYHUQPHQWDO� ERGLHV� DQG� 8QLWHG� 1DWLRQV�
HQWLWLHV�� 7KH� 2IILFH� XQGHUWRRN� DQDO\WLFDO� UHSRUWLQJ� RQ� 6RXWK�6RXWK� DQG� WULDQJXODU�
FRRSHUDWLRQ��VXSSRUWHG�SROLF\�GLDORJXHV�DQG�LQWHUJRYHUQPHQWDO�SURFHVVHV��LQFOXGLQJ�
WKH� VHFRQG�+LJK�OHYHO�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ�DQG�
WKH�+LJK�OHYHO�&RPPLWWHH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ��FRRUGLQDWHG�FRKHUHQW�8QLWHG�
1DWLRQV�VXSSRUW�WR�6RXWK�6RXWK�FRRSHUDWLRQ��LQFOXGLQJ�WKH�SUHSDUDWLRQ�RI�WKH�8QLWHG�
1DWLRQV� V\VWHP�ZLGH� VWUDWHJ\� RQ� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� IRU�
VXVWDLQDEOH�GHYHORSPHQW�� DQG�JDOYDQL]HG� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� IROORZ�XS�
RQ�WKH�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�%XHQRV�$LUHV�RXWFRPH�GRFXPHQW � 

��� (QHUJL]HG� E\� WKH� UHQHZHG� FRPPLWPHQWV� WR� 6RXWK�6RXWK� FRRSHUDWLRQ� DQG�
WULDQJXODU�FRRSHUDWLRQ�H[SUHVVHG�GXULQJ�WKH�VHFRQG�+LJK�OHYHO�&RQIHUHQFH��WKH�2IILFH�
FRQWLQXHG�WR�SURPRWH��DGYRFDWH�IRU��FRRUGLQDWH�DQG�VXSSRUW�VXFK�FRRSHUDWLRQ�JOREDOO\�
DQG�ZLWKLQ�WKH�8QLWHG�1DWLRQV�GHYHORSPHQW�V\VWHP��'HWDLOHG�DFFRXQWV�RI�WKH�DFWLRQV�
WDNHQ�WR�HQKDQFH�WKH�FRRUGLQDWLRQ�UROH�DQG�LPSDFW�RI�WKH�2IILFH�DUH�FRQWDLQHG�LQ�P\�
UHSRUW�WR�WKH�+LJK�OHYHO�&RPPLWWHH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ��66&�������DQG�WKH�
UHSRUW�RI�WKH�$GPLQLVWUDWRU�RI�81'3��66&��������ZKLOH�WKH�SUHVHQW�VHFWLRQ�LV�IRFXVHG�
RQ�WKH�FDWDO\WLF�ZRUN�RI�WKH�2IILFH�  

��� ,Q� DGGLWLRQ� WR� FRRUGLQDWLQJ� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� DFURVV� WKH�
8QLWHG� 1DWLRQV� V\VWHP�� WKH� 2IILFH� LPSOHPHQWHG� PDQ\� FDWDO\WLF� LQLWLDWLYHV�� RUJDQL]HG�
DGYRFDF\� HYHQWV� DQG� VHUYHG� DV� D� NQRZOHGJH� KXE� IRU� 6RXWK�6RXWK� DQG� WULDQJXODU�
FRRSHUDWLRQ�DW�+HDGTXDUWHUV�DQG�DW� WKH�FRXQWU\�OHYHO�WR�VSXU�SUDFWLFDO�H[FKDQJHV��6XFK�
LQLWLDWLYHV� LQFOXGHG� WKH� SURPRWLRQ� RI� WKH� 6RXWK�6RXWK� WUDQVIHU� RI� WHFKQRORJLHV�� WKH�
HVWDEOLVKPHQW�RI�GLJLWDO�FROODERUDWLYH�SODWIRUPV��WKH�GRFXPHQWDWLRQ�RI�JRRG�GHYHORSPHQW�
SUDFWLFHV��WKH�IRUJLQJ�RI�SDUWQHUVKLSV�DQG�WKH�SUHSDUDWLRQ�RI�PDQ\�NQRZOHGJH�SURGXFWV� 

��� 8QGHU� WKH� *OREDO� 6RXWK�6RXWK� 'HYHORSPHQW� &HQWUH� SURMHFW�� WKH� 2IILFH�
VXSSRUWHG�WHFKQRORJ\�WUDQVIHU�DQG�FDSDFLW\�GHYHORSPHQW�LQ�GHYHORSLQJ�FRXQWULHV��,Q�
������IRXU�GHPDQG�GULYHQ�VPDOO�JUDQW�SURMHFWV�ZHUH�LQLWLDWHG��LQFOXGLQJ�LQ�WKH�DUHDV �
RI�VXVWDLQDEOH�ILVKHU\�LQ�WKH�WLODSLD�YDOXH�FKDLQ�IRU�VPDOOKROGHU�IDUPHUV�LQ�WKH�8QLWHG�
5HSXEOLF�RI�7DQ]DQLD��WKH�GHYHORSPHQW�RI�KLJK�SHUIRUPDQFH�EXLOGLQJ�PDWHULDOV�DQG�
FRQVWUXFWLRQ� WKURXJK� WKH� VKDULQJ�RI�HIILFLHQW� WHFKQRORJ\�DPRQJ�FRXQWULHV�DORQJ� WKH�
%HOW� DQG� 5RDG� FRUULGRU� LQ� &KLQD�� VXVWDLQDEOH� WRXULVP� GHYHORSPHQW� DQG� SRYHUW\�
HUDGLFDWLRQ� LQ� 8]EHNLVWDQ�� ZLWK� H[FKDQJHV� DPRQJ� ORFDO� SROLF\PDNHUV� DW� WKH� JUDVV �
URRWV�OHYHO��DQG�VXVWDLQDEOH�EDPERR�GHYHORSPHQW�LQ�5ZDQGD�  

��� $V�RI� -XQH������� WKH�6RXWK�6RXWK�*DOD[\�SODWIRUP�KDG�D�GLJLWDO� UHSRVLWRU\�RI�
RYHU�����JRRG�SUDFWLFHV�DQG�LQQRYDWLYH�VROXWLRQV��ZLWK�PRUH�WKDQ�����ERGLHV�KDYLQJ�
UHJLVWHUHG�� LQFOXGLQJ� ���0HPEHU� 6WDWHV� DQG� ���8QLWHG�1DWLRQV� SURJUDPPHV�� IXQGV�
DQG�VSHFLDOL]HG�DJHQFLHV� 

��� ,Q�6HSWHPEHU������� WKH�2IILFH¶V�'LYLVLRQ�IRU�$VLD�3DFLILF�FR�FRQYHQHG�HYHQWV�
WR�FRPPHPRUDWH�8QLWHG�1DWLRQV�'D\�IRU�6RXWK�6RXWK�&RRSHUDWLRQ��7KH�FHOHEUDWLRQ��
FR�RUJDQL]HG�ZLWK�WKH�*RYHUQPHQW�RI�7KDLODQG�DQG�819��ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�
*RYHUQPHQWV� RI� &DPERGLD� DQG� &KLQD�� IRFXVHG� RQ� 6RXWK�6RXWK� YROXQWHHULQJ� DV� DQ�
LPSRUWDQW�HOHPHQW�IRU� WKH�DFKLHYHPHQW�RI� WKH� VXVWDLQDEOH�GHYHORSPHQW�DJHQGD��7KH�
2IILFH¶V�3DFLILF�VXEUHJLRQDO�RIILFH�FR�RUJDQL]HG�WKH�ILUVW�VXFK�FRPPHPRUDWLRQ�LQ�WKH�
3DFLILF�ZLWK� WKH� UHVLGHQW� FRRUGLQDWRU¶V� RIILFH��ZLWK� WKH� SDUWLFLSDWLRQ� RI�PRVW� RI� WKH�
3DFLILF� LVODQG� GHYHORSLQJ� FRXQWULHV� DQG�PDMRU� JOREDO� 6RXWK� SDUWQHUV� �&KLQD�� ,QGLD��
,QGRQHVLD�DQG�6RXWK�$IULFD�� 
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��� 7KH�'LYLVLRQ�IRU�$VLD�3DFLILF�DOVR�HQJDJHG�LQ�WKH�SURFHVV�RI�8QLWHG�1DWLRQV�UHIRUP�
DW�WKH�UHJLRQDO�OHYHO�LQ�������,W�DGYRFDWHG�IRU�D�VWURQJHU�UROH�IRU�6RXWK�6RXWK�FRRSHUDWLRQ�
DFURVV�UHOHYDQW�PDQGDWHV�RI�WKH�8QLWHG�1DWLRQV�V\VWHP�DQG�SURPRWHG�WKH�LQWHJUDWLRQ�RI�
6RXWK�6RXWK�DQG� WULDQJXODU�FRRSHUDWLRQ�DSSURDFKHV�LQWR�WKH�FRPPRQ�FRXQWU\�DQDO\VLV�
DQG�WKH�8QLWHG�1DWLRQV�6XVWDLQDEOH�'HYHORSPHQW�&RRSHUDWLRQ�)UDPHZRUN�SURFHVVHV�  

��� ,Q� ������ WKH� 'LYLVLRQ� IRU� $VLD�3DFLILF� FROODERUDWHG� ZLWK� WKH� *RYHUQPHQW� RI�
%DQJODGHVK�WR�GRFXPHQW����EHVW�SUDFWLFHV�IURP�VHYHQ�FRXQWULHV�DQG����RUJDQL]DWLRQV�LQ�
WKH� VHFRQG� YROXPH� RI� 7KH� 6RXWK�6RXWK�0DWFKPDNHU�� ����±�����%HVW� 3UDFWLFHV��7KH�
0DWFKPDNHU�GHYHORSPHQW�VROXWLRQV�ZHUH�SUHVHQWHG�DW�6RXWK�6RXWK�1HWZRUN�IRU�3XEOLF�
6HUYLFH�,QQRYDWLRQ�ZRUNVKRSV�ZKHUH�WKH�VXSSO\�RI��DQG�GHPDQG�IRU��VROXWLRQV�PHHW�  

��� ,Q�-XQH������� WKH�2IILFH¶V�'LYLVLRQ�IRU�$UDE�6WDWHV��(XURSH�DQG�&,6�H[WHQGHG�
DQ�RIIHU�WR�DOO�8QLWHG�1DWLRQV�UHVLGHQW�FRRUGLQDWRUV�DQG�WKH�8QLWHG�1DWLRQV�FRXQWU\�
WHDPV� LQ� WKH� WZR� UHJLRQV�� WKURXJK� WKH� UHVSHFWLYH� UHJLRQDO� SUHVHQFHV� RI� WKH�
'HYHORSPHQW� &RRUGLQDWLRQ� 2IILFH�� WR� VWUHQJWKHQ� VXSSRUW� WR� LQWHUHVWHG� SDUWQHU�
FRXQWULHV�LQ�FDUU\LQJ�RXW�D�QDWLRQDO�VWRFNWDNLQJ�H[HUFLVH�RQ�WUHQGV�DQG�RSSRUWXQLWLHV�
IRU�6RXWK�6RXWK��(DVW�(DVW�DQG�WULDQJXODU�FRRSHUDWLRQ�LQ�WKH�WZR�UHJLRQV��7KH�H[HUFLVH�
ZLOO��DPRQJ�RWKHU�WKLQJV��WDNH�VWRFN�RI�WKH�FRRSHUDWLRQ�VWDJH�LQ�WKH�FRXQWU\��GRFXPHQW�
VXFFHVVIXO�SROLFLHV�DQG�SUDFWLFDO�VROXWLRQV��LGHQWLI\�PDLQ�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�
LQ� HVWDEOLVKLQJ�� VWUHQJWKHQLQJ� DQG� FRQVROLGDWLQJ� 6RXWK�6RXWK�� (DVW�(DVW� DQG�
WULDQJXODU�FRRSHUDWLRQ��DQG�GHYHORS�D�VHW�RI�SUDFWLFDO�UHFRPPHQGDWLRQV�IRU�QDWLRQDO�
VWDNHKROGHUV�DQG�8QLWHG�1DWLRQV�FRXQWU\�WHDPV��7KH� H[HUFLVH�LV�DOVR�LQ�OLQH�ZLWK�WKH�
%XHQRV�$LUHV�RXWFRPH�GRFXPHQW�� LQ�ZKLFK�WKH�8QLWHG�1DWLRQV�GHYHORSPHQW�V\VWHP�
ZDV�XUJHG�WR�DVVLVW�FRXQWULHV�LQ�EXLOGLQJ�WKH�KXPDQ�DQG�LQVWLWXWLRQDO�FDSDFLW\�QHHGHG�
WR� IRUPXODWH� DQG� LPSOHPHQW� QDWLRQDO� GHYHORSPHQW� SROLFLHV�� VWUDWHJLHV� DQG�
SURJUDPPHV�IRU�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ� 

��� 7KH�2IILFH�DOVR�VHUYHG�DV�D�NQRZOHGJH�KXE�IRU�6RXWK�6RXWK�FRRSHUDWLRQ�WKURXJK�
LWV�PDQ\�NQRZOHGJH�SURGXFWV�UDQJLQJ�IURP�6RXWK�6RXWK�FRRSHUDWLRQ�WKHPDWLF�UHSRUWV�
WR� LQQRYDWLYH� UHVHDUFK� SUHVHQWHG� LQ� WKH� 6RXWK�6RXWK� ,GHDV� SDSHUV� DV� ZHOO� DV� WKH�
VROXWLRQ�IRFXVHG� YROXPHV� RI� *RRG� 3UDFWLFHV� LQ� 6RXWK�6RXWK� DQG� 7ULDQJXODU�
&RRSHUDWLRQ� IRU�6XVWDLQDEOH�'HYHORSPHQW� DQG� WKH�6RXWK�6RXWK� LQ�$FWLRQ� VHULHV�� ,Q�
���������NQRZOHGJH�SURGXFWV�ZHUH�FR�SURGXFHG�E\�WKH�2IILFH�DQG�SDUWQHUV��DQG�WKH�
6RXWK�6RXWK� FRRSHUDWLRQ� VROXWLRQV� GDWDEDVH� ZDV� H[SDQGHG� ZLWK� DQ� DGGLWLRQDO� ����
JRRG� SUDFWLFHV� IRU� DFKLHYLQJ� WKH� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�� ZKLFK� ZHUH�
GRFXPHQWHG� LQ� WKH� WKLUG� YROXPH� RI�*RRG�3UDFWLFHV� LQ� 6RXWK�6RXWK� DQG� 7ULDQJXODU�
&RRSHUDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��7KH�WKLUG�YROXPH�KDV�EHHQ�WUDQVODWHG�LQWR�
ILYH�ODQJXDJHV��PDNLQJ�LW�DFFHVVLEOH�WR�PRUH�FRXQWULHV�DQG�GHYHORSPHQW�SDUWQHUV�  

��� 7KH�2IILFH�� WKH�%UD]LOLDQ�$JHQF\� IRU�&RRSHUDWLRQ� DQG� WKH� -DSDQ� ,QWHUQDWLRQDO�
&RRSHUDWLRQ�$JHQF\�FR�RUJDQL]HG�D�YLUWXDO�IRXU�GD\�SURMHFW�SODQQLQJ�ZRUNVKRS�DQG�
WUDLQLQJ� FRXUVH� RQ� FDSDFLW\� GHYHORSPHQW� LQ� WKH� PDQDJHPHQW� RI� 6RXWK�6RXWK� DQG�
WULDQJXODU�FRRSHUDWLRQ�LQ�0DUFK�������3DUWLFLSDQWV�IURP����FRXQWULHV�LQ�ILYH�UHJLRQV�
VKDUHG�NQRZOHGJH�DQG�H[SHULHQFHV�RQ�WKH�PDQDJHPHQW�RI�6RXWK�6RXWK�DQG�WULDQJXODU�
FRRSHUDWLRQ�DW�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHOV�  

��� 8QGHU�LWV�<RXWK�6RXWK�LQLWLDWLYH��WKH�2IILFH�ODXQFKHG�D�FDOO�IRU�WKH�VXEPLVVLRQ�RI�
\RXWK�HQWUHSUHQHXUVKLS�LGHDV�UHJDUGLQJ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�WRZDUGV�
WKH�DFKLHYHPHQW�RI�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��UHVXOWLQJ�LQ�WKH�VXEPLVVLRQ�RI�
PRUH�WKDQ�����LQLWLDWLYHV�DQG�LGHDV��7RS�HQWUHSUHQHXUVKLS�LQLWLDWLYHV�ZHUH�SUHVHQWHG�DW�
WKH�,QWHUQDWLRQDO�<RXWK�'LDORJXH�RQ�,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS�RUJDQL]HG�DURXQG�
,QWHUQDWLRQDO�<RXWK�'D\�������0RUH� WKDQ���������\RXQJ�SHRSOH� DQG�RWKHU� DXGLHQFHV�
SDUWLFLSDWHG�LQ�WKH�GLDORJXH�RQOLQH��7KH�<RXWK�6RXWK�)HOORZVKLS�SLOODU�ZDV�ODXQFKHG�WR�
FKDQQHO� VFKRODUVKLS� DQG� IHOORZVKLS� RSSRUWXQLWLHV� WR� \RXQJ� VFKRODUV� IURP� GHYHORSLQJ�
FRXQWULHV� WR� DGYDQFH� WKHLU� VWXG\� RI� DQG� UHVHDUFK� RQ� 6RXWK�6RXWK� DQG� WULDQJXODU�
FRRSHUDWLRQ� DQG� LQWHUQDWLRQDO� GHYHORSPHQW�� )XOO� VFKRODUVKLSV� ZHUH� RIIHUHG� WR� \RXQJ�
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IHOORZV� IURP� 5ZDQGD� DQG� 6LHUUD� /HRQH� E\� WKH� &KLQD� $JULFXOWXUDO� 8QLYHUVLW\¶V�
,QWHUQDWLRQDO� 3URJUDPPH� RI� &KLQD�$IULFD� &RRSHUDWLRQ� LQ� $JULFXOWXUH� WR� SXUVXH� D�
PDVWHU¶V�GHJUHH�LQ�UXUDO�GHYHORSPHQW�DQG�PDQDJHPHQW�VWXGLHV�  
 
 

 9� &RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV 
 
 

��� 2QH�QRWDEOH� UHVXOW� RI� WKH�&29,'����SDQGHPLF� LV� DQ� LQFUHDVHG� DZDUHQHVV�RI� WKH�
UHOHYDQFH�RI�6RXWK�6RXWK�FRRSHUDWLRQ�LQ�UHVSRQGLQJ�WR�FULVHV�DQG�RWKHU�FKDOOHQJHV��7KH�
GLVWLQFWLYH� IHDWXUHV� RI� 6RXWK�6RXWK� FRRSHUDWLRQ� KDYH� EHFRPH� FOHDUHU�� LQFOXGLQJ� WKH�
HPSKDVLV� RQ� KXPDQ� DQG� LQVWLWXWLRQDO� FDSDFLW\� GHYHORSPHQW� WKURXJK� WKH� VKDULQJ� RI�
NQRZOHGJH� DQG� H[SHULHQFHV�� SROLF\�GLDORJXHV� DQG�SROLF\� FRRUGLQDWLRQ�� WKH�EXLOGLQJ�RI�
PXOWL�VWDNHKROGHU� SDUWQHUVKLSV� DQG� LQQRYDWLYH� ILQDQFLQJ�� DQG� IUDPHZRUNV� WR� EROVWHU�
LQWHUQDWLRQDO�VROLGDULW\�DQG�FROODERUDWLRQ�DW�WKH�QDWLRQDO��UHJLRQDO�DQG�LQWHUUHJLRQDO�OHYHOV� 

��� 7KH�SUHVHQW� UHSRUW�GHPRQVWUDWHV� WKDW� VXSSRUW� IRU�6RXWK�6RXWK�FRRSHUDWLRQ�ZDV�
ZHOO� LQWHJUDWHG�LQWR�WKH�RSHUDWLRQDO�DFWLYLWLHV�IRU�GHYHORSPHQW�RI�WKH�8QLWHG�1DWLRQV�
GHYHORSPHQW� V\VWHP�GXULQJ� WKH� UHSRUWLQJ�SHULRG�� ,W� DOVR� LQGLFDWHV� WKDW�JOREDO�FULVHV��
LQFOXGLQJ�WKH�&29,'����SDQGHPLF�DQG�FOLPDWH�FKDQJH��KDYH�LQFUHDVHG�WKH�XUJHQF\�RI�
WKH�QHHG�IRU�LQWHUQDWLRQDO�FROOHFWLYH�DFWLRQ�LQ�WKH�IDFH�RI�FKDOOHQJHV�WKDW�DUH�LPSRVVLEOH�
WR�DGGUHVV�ZLWKRXW�HIIHFWLYH�LQWHUQDWLRQDO�FRRSHUDWLRQ��&RXQWULHV�DUH�WKXV�HQFRXUDJHG�
WR�VXSSRUW�WKH�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�LQLWLDWLYHV�RI�WKH�8QLWHG�1DWLRQV�
GHYHORSPHQW�V\VWHP��SDUWLFXODUO\�WKRVH�DW�WKH�FRXQWU\�OHYHO�XQGHU�WKH�OHDGHUVKLS�RI�WKH�
UHVLGHQW�FRRUGLQDWRU��7KH�SDUWQHUVKLSV�WKDW�:+2�DQG�RWKHU�SDUWQHUV�DUH�HVWDEOLVKLQJ�WR�
PDQXIDFWXUH� &29,'���� YDFFLQHV� DQG� RWKHU� PHGLFDO� VXSSOLHV� LQ� $IULFD� DQG� RWKHU�
UHJLRQV� RI� WKH� JOREDO� 6RXWK� DUH� RI� SDUWLFXODU� LPSRUWDQFH� DW� WKH� SUHVHQW� WLPH�� 7KH�
FRRSHUDWLRQ�RI�YDFFLQH�PDQXIDFWXUHUV��YDFFLQH�SURGXFLQJ�FRXQWULHV�DQG�WKH�FRXQWULHV�
WKDW� KDYH� DWWDLQHG� KLJK� YDFFLQDWLRQ� UDWHV� LV� HVSHFLDOO\� QHHGHG� WR� DGGUHVV� WKH� DFXWH�
VKRUWDJH� RI� YDFFLQH� VXSSOLHV� LQ� ORZ�LQFRPH� DQG� ORZHU�PLGGOH�LQFRPH� FRXQWULHV��
5HOHYDQW�8QLWHG�1DWLRQV�RUJDQL]DWLRQV�DUH�DOVR�HQFRXUDJHG�WR�FDWDO\VH�WKH�IRUPDWLRQ�
RI�VXFK�FROODERUDWLYH�SDUWQHUVKLSV�LQ�UHVSRQVH�WR�SDQGHPLFV��FOLPDWH�FKDQJH�DQG�RWKHU�
GHYHORSPHQW�FKDOOHQJHV�LQ�NHHSLQJ�ZLWK�6XVWDLQDEOH�'HYHORSPHQW�*RDO����  

��� $PLG� UHYHUVDOV� LQ� WKH� HUDGLFDWLRQ� RI� SRYHUW\�� KXQJHU� DQG� WKH� DFKLHYHPHQW� RI�
RWKHU� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV��0HPEHU� 6WDWHV� KDYH� LQFUHDVLQJO\� FDOOHG� RQ�
8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� IRU� DVVLVWDQFH� WR� VWUHQJWKHQ� WKHLU� KXPDQ� DQG�
LQVWLWXWLRQDO�FDSDFLWLHV�DW�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHOV�WRZDUGV�DFKLHYLQJ�WKH������
$JHQGD��7R�WKDW�HQG��WKH�8QLWHG�1DWLRQV�2IILFH�IRU�6RXWK�6RXWK�&RRSHUDWLRQ�VKRXOG�
LQFOXGH� LQ� LWV� IRUWKFRPLQJ� VWUDWHJLF� IUDPHZRUN�PRUH� UREXVW� VXSSRUW� IRU� GHYHORSLQJ�
FRXQWULHV� LQ�HVWDEOLVKLQJ�DQG�VWUHQJWKHQLQJ�QDWLRQDO�LQVWLWXWLRQV�WR�SODQ�DQG�PDQDJH�
6RXWK�6RXWK�FRRSHUDWLRQ�XSRQ�UHTXHVW�E\�0HPEHU�6WDWHV�DQG�8QLWHG�1DWLRQV�FRXQWU\�
WHDPV� DV� DSSOLFDEOH�� 6XFK�ZRUN� VKRXOG� EH� DQFKRUHG� LQ� D� UREXVW� UHVXOWV� IUDPHZRUN�
DOLJQHG�ZLWK�WKH�8QLWHG�1DWLRQV�V\VWHP�ZLGH�VWUDWHJ\�RQ�6RXWK�6RXWK�DQG�WULDQJXODU�
FRRSHUDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW�DQG� WKH�TXDGUHQQLDO�FRPSUHKHQVLYH�SROLF\�
UHYLHZ�PRQLWRULQJ�DQG�UHSRUWLQJ�IUDPHZRUN�DV�DSSOLFDEOH�  

��� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� KDYH� FRQWLQXHG� WR� LQWHJUDWH� 6RXWK�6RXWK�
FRRSHUDWLRQ�DQG�WULDQJXODU�FRRSHUDWLRQ�LQWR�WKHLU�VWUDWHJLF�SROLFLHV�DQG�SURJUDPPHV��
7KH\� KDYH� DOVR� VXSSRUWHG� WKH� HVWDEOLVKPHQW� RI� LQVWLWXWLRQDO�PHFKDQLVPV�� LQFOXGLQJ�
FHQWUHV�RI�H[FHOOHQFH��WKLQN�WDQNV��GLJLWDO�SODWIRUPV�DQG�QHWZRUNV��7KH�8QLWHG�1DWLRQV�
2IILFH� IRU� 6RXWK�6RXWK� &RRSHUDWLRQ� DQG� RWKHU� UHOHYDQW� HQWLWLHV� VKRXOG� KDUQHVV� WKH�
H[SHUWLVH� RI� FHQWUHV� RI� H[FHOOHQFH� DQG� WKLQN� WDQNV� LQ� WKH� JOREDO� 6RXWK� WR� PDS� WKH�
LQVWLWXWLRQV�WKDW�DUH�PRVW�DFWLYH�LQ�6RXWK�6RXWK�FRRSHUDWLRQ��LGHQWLI\�WKH�6XVWDLQDEOH�
'HYHORSPHQW� *RDOV� RQ� ZKLFK� WKH\� IRFXV�� WKH� VHFWRUV� ZKHUH� WKH\� KDYH� HIIHFWLYH�
SROLFLHV�DQG�JRRG�GHYHORSPHQW�SUDFWLFHV��DQG�WKH�GHYHORSPHQW�UHVXOWV�WKDW�WKH\�KDYH�
DFKLHYHG�� DQG� VKDUH� VXFK� LQIRUPDWLRQ� WKURXJK� WKH� 6RXWK�6RXWK� *DOD[\� RQOLQH�
SODWIRUP��7KH�JRDO� VKRXOG�EH� WR�DPDVV� HYLGHQFH�EDVHG�GDWD�RQ� WKH� UHVXOWV�DFKLHYHG�
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DQG� WKH� VFDODEOH� JRRG� SUDFWLFHV� WR� DFFHOHUDWH� WKH� DFKLHYHPHQW� RI� WKH� �����$JHQGD�
WKURXJK�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�  

��� 7KH� (&/$&� &RPPLWWHH� RQ� 6RXWK�6RXWK� &RRSHUDWLRQ� UHVSRQVLEOH� IRU� 6RXWK�
6RXWK� DQG� WULDQJXODU� LQLWLDWLYHV� DOLJQHG� ZLWK� WKH� DWWDLQPHQW� RI� WKH� 6XVWDLQDEOH�
'HYHORSPHQW� *RDOV� LQ� WKH� UHJLRQ� LV� D� QRWHZRUWK\� WRRO� IRU� FROODERUDWLRQ�� (TXDOO\�
FRPPHQGDEOH� DUH� WKH� UHJLRQDO� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG� UHSRUWLQJ� RQ� 6RXWK �
6RXWK� FRRSHUDWLRQ� DPRQJ� ,EHUR�$PHULFDQ� 6WDWHV�� DV� GHVFULEHG� LQ� WKH� UHSRUW� RI� WKH�
81'3� $GPLQLVWUDWRU� �66&�������� 7KH� 8QLWHG� 1DWLRQV� 2IILFH� IRU� 6RXWK�6RXWK�
&RRSHUDWLRQ� UHJLRQDO� RIILFHV�� LQ� FROODERUDWLRQ� ZLWK� 8QLWHG� 1DWLRQV� UHJLRQDO�
FRPPLVVLRQV� DQG� RWKHU� UHOHYDQW� HQWLWLHV�� VKRXOG� FDWDO\VH� WKH� IRUPDWLRQ� RI� VXFK�
UHJLRQDO�FROODERUDWLYH�IUDPHZRUNV�IRU�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�DFURVV�
WKH� JOREDO� 6RXWK�� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� VKRXOG�� DV� DSSURSULDWH�� XVH� VXFK�
IUDPHZRUNV� IRU� SROLF\� GLDORJXHV�� SROLF\� FRRUGLQDWLRQ� DQG� FURVV�ERUGHU� DQG�
LQWHUUHJLRQDO�SURJUDPPDWLF�ZRUN�RQ�6RXWK�6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ��ZLWK�WKH�
DLP�RI�PDUVKDOOLQJ�KXPDQ�DQG�RWKHU�UHVRXUFHV�RI�WKH�JOREDO�6RXWK�ZKLOH�EXLOGLQJ�DQ�
HQDEOLQJ� HQYLURQPHQW� WR� LPSURYH� DFFHVV� WR� HGXFDWLRQ�� KHDOWK� FDUH�� WUDGH� DQG�
LQYHVWPHQW� DW� WKH� VXEUHJLRQDO�� UHJLRQDO� DQG� LQWHUUHJLRQDO� OHYHOV��7KH� UHVXOWV� VKRXOG�
WKHQ�EH�VFDOHG�XS�WKURXJK�WKH�+LJK�OHYHO�&RPPLWWHH�RQ�6RXWK�6RXWK�&RRSHUDWLRQ� 

��� 8QLWHG�1DWLRQV�RUJDQL]DWLRQV�KDYH�VXSSRUWHG�0HPEHU�6WDWHV�LQ�WKH�IROORZ�XS�WR�WKH�
UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�%XHQRV�$LUHV�RXWFRPH�GRFXPHQW��7KHUH�LV��KRZHYHU��
D�JUHDW�QHHG�IRU�8QLWHG�1DWLRQV�DJHQFLHV�WR�UHVSRQG�IXUWKHU�WR�WKH�FDOO�DW�WKH�VHFRQG�+LJK�
OHYHO�&RQIHUHQFH� IRU� VXSSRUW� WKDW�ZRXOG� HQDEOH�GHYHORSLQJ� FRXQWULHV� WR� LPSURYH� WKHLU�
SURGXFWLYH� FDSDFLWLHV� WKURXJK� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ�� 7KH� UHOHYDQW�
8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� VKRXOG� WKHUHIRUH� SULRULWL]H� VXSSRUW� WR� LPSURYH� VXFK�
FDSDFLWLHV��HVSHFLDOO\�WKRVH�RI�WKH�OHDVW�GHYHORSHG�FRXQWULHV��LQ�VWUDWHJLF�VHFWRUV�VXFK�DV�
DJULFXOWXUH�� LQGXVWU\� DQG� HQHUJ\�� GUDZLQJ� RQ� OHVVRQV� IURP� HIIHFWLYH� SUDFWLFHV� LQ�
GHYHORSLQJ� FRXQWULHV��7KH� IRUWKFRPLQJ� )LIWK�8QLWHG�1DWLRQV�&RQIHUHQFH� RQ� WKH� /HDVW�
'HYHORSHG� &RXQWULHV� FRXOG� SURYLGH� IXUWKHU� LPSHWXV� IRU� 6RXWK�6RXWK� FRRSHUDWLRQ� WKDW�
HQDEOHV� PRUH� OHDVW� GHYHORSHG� FRXQWULHV� WR� DGGUHVV� QDWLRQDO� SULRULWLHV� DQG� DFKLHYH� WKH�
6XVWDLQDEOH�'HYHORSPHQW�*RDOV�GXULQJ�WKH�FXUUHQW�GHFDGH�RI�DFWLRQ��7KH�UHVXOWV�RI�VXFK�
LQLWLDWLYHV� VKRXOG� DOVR� EH� VKDUHG� WKURXJK� 6RXWK�6RXWK� *DOD[\� WR� SXEOLFL]H� WKH�
FRQWULEXWLRQ� RI� 6RXWK�6RXWK� DQG� WULDQJXODU� FRRSHUDWLRQ� LQ� OLIWLQJ� OHDVW� GHYHORSHG�
FRXQWULHV�RXW�RI�WKDW�VWDWXV�GXULQJ�WKH�FXUUHQW�GHFDGH�RI�DFWLRQ��,Q�DGGLWLRQ��WKH�UHVSRQVH�
WR�WKH�UHTXHVW�LQ�WKH�%XHQRV�$LUHV�RXWFRPH�GRFXPHQW�IRU�WKH�VXSSRUW�RI�0HPEHU�6WDWHV�
WR�LPSURYH�LQIUDVWUXFWXUH�FRQQHFWLYLW\��WHFKQRORJLFDO�LQQRYDWLRQV�DQG�WHFKQRORJ\�WUDQVIHU�
UHTXLUHV�PRUH�DWWHQWLRQ��DV�GR�PHDVXUHV�WR�LPSURYH�WKH�VWDWXV�RI�ZRPHQ�DQG�JLUOV�  

��� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� KDYH� DOVR� VXSSRUWHG� WKH� EXLOGLQJ� RI�
PXOWL�VWDNHKROGHU� SDUWQHUVKLSV� WR� PRELOL]H� UHVRXUFHV� WR� SURPRWH� 6RXWK�6RXWK� DQG�
WULDQJXODU�FRRSHUDWLRQ��7KH�UHOHYDQW�8QLWHG�1DWLRQV�RUJDQL]DWLRQV�DUH�HQFRXUDJHG�WR�
LQFUHDVH� WKHLU� VXSSRUW� IRU�6RXWK�6RXWK� LQLWLDWLYHV� WR� HQDEOH�GHYHORSLQJ� FRXQWULHV� WR�
ERRVW� HFRQRPLF� JURZWK� DQG� VWUXFWXUDO� WUDQVIRUPDWLRQ� LQ� D� VXVWDLQDEOH� PDQQHU� � ,Q�
GRLQJ� VR�� 8QLWHG� 1DWLRQV� RUJDQL]DWLRQV� VKRXOG� LQFUHDVLQJO\� FDWDO\VH� LQQRYDWLYH�
ILQDQFLQJ� PHFKDQLVPV� WKDW� FRPSULVH� WUDGLWLRQDO� GHYHORSPHQW� DVVLVWDQFH� IURP� WKH�
1RUWK�VXSSOHPHQWHG�E\�IXQGLQJ�IURP�WKH�SULYDWH�VHFWRU�DQG�VRXUFHV�OHG�E\�WKH�JOREDO�
6RXWK�VXFK�DV�QDWLRQDO�DQG�UHJLRQDO�GHYHORSPHQW�EDQNV��WKH�1HZ�'HYHORSPHQW�%DQN�
DQG�WKH�$VLDQ�,QIUDVWUXFWXUH�,QYHVWPHQW�%DQN�  

��� 7KH�HVWDEOLVKPHQW�RI�IUDPHZRUNV�IRU�8QLWHG�1DWLRQV�LQWHU�DJHQF\�FROODERUDWLRQ�LQ�
VXSSRUW�RI�6RXWK�6RXWK�LQLWLDWLYHV�RI�0HPEHU�6WDWHV�LV�HQFRXUDJLQJ��'XULQJ�WKH�FXUUHQW�
GHFDGH�RI�DFWLRQ��KRZHYHU��8QLWHG�1DWLRQV�HQWLWLHV�DUH�XUJHG� WR� LQWHQVLI\�LQWHU�DJHQF\�
FROODERUDWLRQ�DQG�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�WKH�8QLWHG�1DWLRQV�VWUDWHJ\�RQ�6RXWK �
6RXWK�DQG�WULDQJXODU�FRRSHUDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW�LQ�D�FRRUGLQDWHG�PDQQHU��
LQFOXGLQJ�WKURXJK�WKH�UHJLRQDO�FROODERUDWLYH�SODWIRUPV�LQ�DOO�UHJLRQV�  
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