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3UROLIHUDWLRQ�RI�1XFOHDU�:HDSRQV�DQG�SDUDJUDSKV���DQG���F��RI�WKH������'HFLVLRQ�RQ�
³3ULQFLSOHV�DQG�2EMHFWLYHV�IRU�1XFOHDU�1RQ�SUROLIHUDWLRQ�DQG�'LVDUPDPHQW´���
�
$W�LWV������5HYLHZ��137�0HPEHU�VWDWHV�PXVW�LPSURYH�WKHVH����6WHSV�LI�WKH�7UHDW\�LV�
WR�PHHW�LWV�REMHFWLYHV��
�
*UHHQSHDFH�LV�RI�WKH�YLHZ�WKDW�WKH�µ���VWHSV¶�VKRXOG�QHLWKHU�EH�ZHDNHQHG�QRU�
UHQHJRWLDWHG�EXW�VKRXOG�EH�VWUHQJWKHQHG�E\�WKH������137�5HY&RQ��7KLV�LV�HVVHQWLDO�
LI�WKH�LQWHUQDWLRQDO�QXFOHDU�QRQ�SUROLIHUDWLRQ�DQG�GLVDUPDPHQW�UHJLPH�DQG�WKH�UXOH�RI�
PXOWLODWHUDO�LPSOHPHQWDWLRQ�RI�LQWHUQDWLRQDO�WUHDWLHV�DQG�ODZ�DUH�WR�VXUYLYH��
�
*UHHQSHDFH�LV�SUHVHQWLQJ�WR�WKH������137�3UHS&RP�SURSRVHG�ODQJXDJH�WKDW�LI�
DGRSWHG�DQG�LPSOHPHQWHG�E\�DOO�137�0HPEHU�6WDWHV�ZRXOG�WDNH�WKH�137�SURFHVV�
IXUWKHU�IRUZDUG�WR�DFKLHYLQJ�LWV�HQG�JRDO�RI�³D�WUHDW\�RQ�JHQHUDO�DQG�FRPSOHWH�
GLVDUPDPHQW�XQGHU�VWULFW�DQG�HIIHFWLYH�LQWHUQDWLRQDO�FRQWURO´��
�
67(3�21(��7KH�LPSRUWDQFH�DQG�XUJHQF\�RI�VLJQDWXUHV�DQG�UDWLILFDWLRQV��QHHG�
ZLWKRXW�GHOD\�DQG�ZLWKRXW�FRQGLWLRQV�DQG�LQ�DFFRUGDQFH�ZLWK�FRQVWLWXWLRQDO�
SURFHVVHV��WR�DFKLHYH�WKH�HDUO\�IRU�LPPHGLDWH�VLJQDWXUH�DQG�UDWLILFDWLRQ�E\�WKRVH�
$QQH[���QDWLRQV�ZKR�KDYH�QRW�DOUHDG\�GRQH�VR��WR�HQVXUH�HQWU\�LQWR�IRUFH�RI�WKH�
&RPSUHKHQVLYH�1XFOHDU�7HVW�%DQ�7UHDW\�L�H��&KLQD��&RORPELD��'HPRFUDWLF�3HRSOHV�
5HSXEOLF�RI�.RUHD��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��(J\SW��,QGLD��,QGRQHVLD��
,VODPLF�5HSXEOLF�RI�,UDQ��,VUDHO��3DNLVWDQ��8QLWHG�6WDWHV�RI�$PHULFD�DQG�9LHWQDP���
�
67(3�7:2��$�PRUDWRULXP�RQ�QXFOHDU�ZHDSRQ�WHVW�H[SORVLRQV�RU�DQ\�RWKHU�QXFOHDU�
H[SORVLRQV�SHQGLQJ�HQWU\�LQWR�IRUFH�RI�WKDW�7UHDW\��
�
7KH�WRWDO��LUUHYHUVLEOH�GLVPDQWOLQJ�RI�DOO�QXFOHDU�ZHDSRQV�WHVW�VLWHV�DQG�DVVRFLDWHG�
HTXLSPHQW�LQFOXGLQJ�LQGHSHQGHQW�YHULILFDWLRQ�E\�WKH�&RPSUHKHQVLYH�7HVW�%DQ�7UHDW\�
2UJDQLVDWLRQ��&7%72���
�
67(3�7+5((��7KH�QHFHVVLW\�RI�QHJRWLDWLRQV�WR�QHJRWLDWH�LQ�WKH�&RQIHUHQFH�RQ�
'LVDUPDPHQW�RQ�D�QRQ�GLVFULPLQDWRU\��PXOWLODWHUDO�DQG�LQWHUQDWLRQDOO\�DQG�HIIHFWLYHO\�
YHULILDEOH�WUHDW\�EDQQLQJ�WKH�SURGXFWLRQ��VWRFNSLOLQJ�DQG�XVH�RI�ZHDSRQV�XVHDEOH�
ILVVLOH�PDWHULDO�IRU�QXFOHDU�ZHDSRQV�RU�RWKHU�QXFOHDU�H[SORVLYH�GHYLFHV�LQ�DFFRUGDQFH�
ZLWK�WKH�VWDWHPHQW�RI�WKH�6SHFLDO�&RRUGLQDWRU�LQ������DQG�WKH�PDQGDWH�FRQWDLQHG�
WKHUHLQ��WDNLQJ�LQWR�FRQVLGHUDWLRQ�ERWK�QXFOHDU�GLVDUPDPHQW�DQG�QXFOHDU�QRQ�
SUROLIHUDWLRQ�REMHFWLYHV��7KH�&RQIHUHQFH�RQ�'LVDUPDPHQW�LV�XUJHG�WR�DJUHH�RQ�D�
SURJUDPPH�RI�ZRUN�ZKLFK�LQFOXGHV�WKH�LPPHGLDWH�FRPPHQFHPHQW�RI�QHJRWLDWLRQV�RQ�
VXFK�D�WUHDW\�ZLWK�D�YLHZ�WR�WKHLU�FRQFOXVLRQ�ZLWKLQ�ILYH�\HDUV���
�
67(3�)285��7KH�QHFHVVLW\�RI�HVWDEOLVKLQJ�LQ�WKH�&RQIHUHQFH�RQ�'LVDUPDPHQW�DQ�
DSSURSULDWH�VXEVLGLDU\�ERG\�ZLWK�D�PDQGDWH�WR�GHDO�ZLWK�QXFOHDU�GLVDUPDPHQW��7KH�
&RQIHUHQFH�RQ�'LVDUPDPHQW�LV�XUJHG�WR�DJUHH�RQ�D�SURJUDPPH�RI�ZRUN�ZKLFK�
LQFOXGHV�WKH�LPPHGLDWH�HVWDEOLVKPHQW�RI�VXFK�D�ERG\��
�
67(3�),9(��7KH�SULQFLSOH�RI�LUUHYHUVLELOLW\�WR�DSSO\�WR�QXFOHDU�GLVDUPDPHQW��QXFOHDU�
DQG�RWKHU�UHODWHG�DUPV�FRQWURO�DQG�UHGXFWLRQ�PHDVXUHV��
�
67(3�6,;��$Q�XQHTXLYRFDO�XQGHUWDNLQJ�E\�WKH�QXFOHDU�ZHDSRQ�6WDWHV�DQG�E\�,QGLD��
,VUDHO�DQG�3DNLVWDQ��WR�DFFRPSOLVK�WKH�WRWDO�HOLPLQDWLRQ�RI�WKHLU�QXFOHDU�DUVHQDOV�
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OHDGLQJ�WR�QXFOHDU�GLVDUPDPHQW�WR�ZKLFK�DOO�6WDWHV�SDUWLHV�DUH�FRPPLWWHG�REOLJDWHG�
XQGHU�$UWLFOH�9,��LQFOXGLQJ�WKH�LPPHGLDWH�FRPPHQFHPHQW�RI�QHJRWLDWLRQV�RQ�DQ�
DFWLRQ�SODQ�ZKLFK�ZLOO�DFKLHYH�WKLV�DLP��
�
67(3�6(9(1��7KH�HDUO\�HQWU\�LQWR�IRUFH�DQG�IXOO�LPSOHPHQWDWLRQ�RI�67$57�,,�DQG�WKH�
FRQFOXVLRQ�RI�67$57�,,,�DV�VRRQ�DV�SRVVLEOH�ZKLOH�SUHVHUYLQJ�DQG�VWUHQJWKHQLQJ�WKH�
$%0�7UHDW\�DV�D�FRUQHUVWRQH�RI�VWUDWHJLF�VWDELOLW\�DQG�DV�D�EDVLV�IRU�IXUWKHU�
UHGXFWLRQV�RI�VWUDWHJLF�RIIHQVLYH�ZHDSRQV��LQ�DFFRUGDQFH�ZLWK�LWV�SURYLVLRQV��7KH�
SULQFLSOH�RI�LUUHYHUVLELOLW\�WR�EH�DSSOLHG�WR�WKH�86�5XVVLDQ�6WUDWHJLF�2IIHQVLYH�
5HGXFWLRQ�7UHDW\��6257��XQGHU�D�WUDQVSDUHQW�YHULILFDWLRQ�UHJLPH��
�
67(3�(,*+7��7KH�FRPSOHWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�7ULODWHUDO�,QLWLDWLYH�EHWZHHQ�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�,QWHUQDWLRQDO�$WRPLF�
(QHUJ\�$JHQF\��7KH�86�5XVVLD�,$($�7ULODWHUDO�,QLWLDWLYH�RQ�WKH�GLVSRVLWLRQ�RI�
ZHDSRQV�JUDGH�ILVVLOH�PDWHULDOV�VKRXOG�EH�FRPSOHWHG�DQG�LPSOHPHQWHG�LQ�VXFK�D�
ZD\�DV�WR�LQVXUH�WKDW�SOXWRQLXP�UHPRYHG�IURP�ZHDSRQV�ZLOO�EH�PDQDJHG�DQG�WUHDWHG�
DV�QXFOHDU�ZDVWH�DQG�QHYHU�EH�UHLQWURGXFHG�LQWR�ZHDSRQV�RU�XWLOL]HG�IRU�FRPPHUFLDO�
SXUSRVHV��
�
67(3�1,1(��6WHSV�E\�DOO�WKH�QXFOHDU�ZHDSRQ�6WDWHV�DQG�E\�,QGLD��,VUDHO�DQG�
3DNLVWDQ�OHDGLQJ�WR�QXFOHDU�GLVDUPDPHQW�LQ�D�ZD\�WKDW�SURPRWHV�LQWHUQDWLRQDO�
VWDELOLW\��DQG�EDVHG�RQ�WKH�SULQFLSOH�RI�XQGLPLQLVKHG�VHFXULW\�IRU�DOO��
�

• )XUWKHU�HIIRUWV�E\�WKH�QXFOHDU�ZHDSRQ�6WDWHV�DOO�DIRUHPHQWLRQHG�QDWLRQV�WR�UHGXFH�
WKHLU�QXFOHDU�DUVHQDOV�XQLODWHUDOO\����
�

• ,QFUHDVHG�WUDQVSDUHQF\�E\�WKH�QXFOHDU�ZHDSRQ�6WDWHV�ZLWK�UHJDUG�WR�WKH�QXFOHDU�
ZHDSRQV�FDSDELOLWLHV�DQG�WKH�LPSOHPHQWDWLRQ�RI�DJUHHPHQWV�SXUVXDQW�WR�$UWLFOH�9,�
DQG�DV�D�YROXQWDU\�FRQILGHQFH�EXLOGLQJ�PHDVXUH�WR�VXSSRUW�IXUWKHU�SURJUHVV�RQ�
QXFOHDU�GLVDUPDPHQW�LQ�WKH�IRUP�RI�DQ�DQQXDO�UHSRUW�WR�WKH�81�6HFUHWDU\�*HQHUDO����
�

• 7KH�IXUWKHU�UHGXFWLRQ�RI�QRQ�VWUDWHJLF�QXFOHDU�ZHDSRQV�DQG�WKHLU�UHWXUQ�WR�QDWLRQDO�
WHUULWRULHV��EDVHG�RQ�XQLODWHUDO�LQLWLDWLYHV�DQG�DV�DQ�LQWHJUDO�SDUW�RI�WKH�QXFOHDU�DUPV�
UHGXFWLRQ�DQG�GLVDUPDPHQW�SURFHVV����
�

• &RQFUHWH�DJUHHG�PHDVXUHV�WR�IXUWKHU�UHGXFH�WKH�RSHUDWLRQDO�VWDWXV�RI�QXFOHDU�
ZHDSRQV�V\VWHPV���7KH�GH�DOHUWLQJ�DQG�HQGLQJ�RI�D�SROLF\�RI�PDLQWDLQLQJ�µRSHUDWLRQDO�
SDWUROV¶�RI�QXFOHDU�ZHDSRQV�V\VWHPV��
�

• $�GLPLQLVKLQJ�UROH�IRU�QXFOHDU�ZHDSRQV�LQ�VHFXULW\�SROLFLHV�WR�PLQLPL]H�WKH�ULVN�WKDW�
WKHVH�ZHDSRQV�HYHU�EH�XVHG�DQG�WR�IDFLOLWDWH�WKH�SURFHVV�RI�WKHLU�WRWDO�HOLPLQDWLRQ����
�

• 7KH�HQJDJHPHQW�DV�VRRQ�DV�DSSURSULDWH�RI�DOO�WKH�QXFOHDU�ZHDSRQ�6WDWHV�LQ�WKH�
SURFHVV�OHDGLQJ�WR�WKH�WRWDO�HOLPLQDWLRQ�RI�WKHLU�QXFOHDU�ZHDSRQV��
67(3�7(1��$UUDQJHPHQWV�E\�DOO�QXFOHDU�ZHDSRQ�6WDWHV�WR�SODFH��DV�VRRQ�DV�
SUDFWLFDEOHZLWKRXW�GHOD\��ILVVLOH�PDWHULDO�GHVLJQDWHG�E\�HDFK�RI�WKHP�DV�QR�ORQJHU�
UHTXLUHG�IRU�PLOLWDU\�SXUSRVHV�QRW�FXUUHQWO\�LQ�RSHUDWLRQDOO\�GHSOR\HG�QXFOHDU�
ZDUKHDGV�XQGHU�,$($�RU�RWKHU�UHOHYDQW�LQWHUQDWLRQDO�YHULILFDWLRQ�DQG�DUUDQJHPHQWV�
IRU�WKH�GLVSRVLWLRQ�RI�VXFK�PDWHULDO�IRU�SHDFHIXO�SXUSRVHV��WR�HQVXUH�WKDW�VXFK�
PDWHULDO�UHPDLQV�SHUPDQHQWO\�RXWVLGH�RI�PLOLWDU\�SURJUDPPHV�XQDYDLODEOH�IRU�DQ\�
IXWXUH�XVH��FLYLO�RU�PLOLWDU\��
�
67(3�(/(9(1��5HDIILUPDWLRQ�WKDW�WKH�XOWLPDWH�REMHFWLYH�RI�WKH�HIIRUWV�RI�6WDWHV�LQ�
WKH�GLVDUPDPHQW�SURFHVV�LV�JHQHUDO�DQG�FRPSOHWH�GLVDUPDPHQW�XQGHU�HIIHFWLYH�
LQWHUQDWLRQDO�FRQWURO��
�
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67(3�7:(/9(��5HJXODU�$QQXDO�UHSRUWV��ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�137�
VWUHQJWKHQHG�UHYLHZ�SURFHVV��E\�DOO�6WDWHV�SDUWLHV�RQ�WKH�LPSOHPHQWDWLRQ�RI�$UWLFOH�9,�
DQG�SDUDJUDSK����F��RI�WKH������'HFLVLRQ�RQ��3ULQFLSOHV�DQG�2EMHFWLYHV�IRU�1XFOHDU�
1RQ�3UROLIHUDWLRQ�DQG�'LVDUPDPHQW���DQG�UHFDOOLQJ�WKH�$GYLVRU\�2SLQLRQ�RI�WKH�
,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�RI���-XO\�������
�
67(3�7+,57((1��7KH�IXUWKHU�GHYHORSPHQW�RI�WKH�HVWDEOLVKPHQW�RI�DQ�LQWHUQDWLRQDO�
GLVDUPDPHQW�DQG�YHULILFDWLRQ�FDSDELOLWLHV�DJHQF\�WKDW�ZLOO�EH�IXQGHG�E\�DOO�137�
PHPEHU�6WDWHV�WR�IXUWKHU�GHYHORS�YHULILFDWLRQ�FDSDELOLWLHV�UHTXLUHG�WR�SURYLGH�
DVVXUDQFH�RI�FRPSOLDQFH�ZLWK�DOO�QXFOHDU�GLVDUPDPHQW�DJUHHPHQWV�IRU�WKH�
DFKLHYHPHQW�DQG�PDLQWHQDQFH�RI�D�QXFOHDU�ZHDSRQ�IUHH�ZRUOG��
�
�
�


