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$�*XLGH�WR�WKH�&OLPDWH�1HJRWLDWLRQV�LQ�1DLUREL��

1RY���±����������
�
7KH�&RQYHQWLRQ�
7KH���WK�&RQIHUHQFH�RI�WKH�3DUWLHV��&23�����WR�WKH�8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH� �81)&&&��EHJLQV�RQ�1RYHPEHU��� LQ�1DLUREL��7KH�)UDPHZRUN�&RQYHQWLRQ�ZDV�DJUHHG�DW� WKH�
(DUWK�6XPPLW�LQ�5LR�GH�-DQHLUR��%UD]LO�LQ�������DQG�KDV�VLQFH�EHHQ�UDWLILHG�E\�����FRXQWULHV���
,WV�XOWLPDWH�REMHFWLYH�LV�WKH�µVWDELOL]DWLRQ�RI�JUHHQKRXVH�JDV�FRQFHQWUDWLRQV�LQ�WKH�DWPRVSKHUH�DW�D�OHYHO�
WKDW�ZRXOG�SUHYHQW�GDQJHURXV�DQWKURSRJHQLF�LQWHUIHUHQFH�ZLWK�WKH�FOLPDWH�V\VWHP��6XFK�D�OHYHO�VKRXOG�
EH�DFKLHYHG�ZLWKLQ�D�WLPH�IUDPH�VXIILFLHQW�WR�DOORZ�HFRV\VWHPV�WR�DGDSW�QDWXUDOO\�WR�FOLPDWH�FKDQJH��WR�
HQVXUH� WKDW� IRRG� SURGXFWLRQ� LV� QRW� WKUHDWHQHG� DQG� WR� HQDEOH� HFRQRPLF� GHYHORSPHQW� WR� SURFHHG� LQ� D�
VXVWDLQDEOH�PDQQHU¶��DQG�VWDWHV����

³7KH�3DUWLHV�VKRXOG�SURWHFW�WKH�FOLPDWH�V\VWHP�IRU�WKH�EHQHILW�RI�SUHVHQW�DQG�IXWXUH�
JHQHUDWLRQV� RI� KXPDQNLQG�� RQ� WKH� EDVLV� RI� HTXLW\� DQG� LQ� DFFRUGDQFH� ZLWK� WKHLU�
FRPPRQ� EXW� GLIIHUHQWLDWHG� UHVSRQVLELOLWLHV� DQG� UHVSHFWLYH� FDSDELOLWLHV��
$FFRUGLQJO\�� WKH� GHYHORSHG� FRXQWU\� 3DUWLHV� VKRXOG� WDNH� WKH� OHDG� LQ� FRPEDWLQJ�
FOLPDWH�FKDQJH�DQG�WKH�DGYHUVH�DIIHFWV�WKHUHRI�´��

7KH� 81)&&&� LV�� DV� LWV� QDPH� LPSOLHV�� D� µIUDPHZRUN¶� FRQYHQWLRQ�� DQG� HQYLVDJHV� VXEVLGLDU\� OHJDO�
LQVWUXPHQWV��H�J��SURWRFROV��WR�DIIHFW�LWV�JRDOV��,W�KDV�D�QRQ�ELQGLQJ�WDUJHW��ZKLFK�FDOOV�IRU�LQGXVWULDOLVHG�
FRXQWULHV�WR�UHGXFH�HPLVVLRQV�WR������OHYHOV�E\��������5HFRJQLVLQJ�WKDW�WKLV�ZDV�LQDGHTXDWH��WKH�3DUWLHV�
WR�WKH�&RQYHQWLRQ�HVWDEOLVKHG�D�SURFHVV�LQ�%HUOLQ�LQ������WR�QHJRWLDWH�D�SURWRFRO�ZLWK�ELQGLQJ�WDUJHWV�DQG�
WLPHWDEOHV�³DV�D�PDWWHU�RI�XUJHQF\´���7KH�UHVXOW�ZDV�WKH�.\RWR�3URWRFRO��DJUHHG�LQ�'HFHPEHU����������
7KH�.\RWR�3URWRFRO�
7KH�.\RWR�3URWRFRO�VSHFLILHV�OHJDOO\�ELQGLQJ�WDUJHWV�DQG�WLPHWDEOHV�IRU�UHGXFWLRQV�RI�JUHHQKRXVH�JDVHV�
E\�WKH�GHYHORSHG�FRXQWULHV�OLVWHG�LQ�$QQH[�%��RI�WKH�3URWRFRO��DPRXQWLQJ�WR�D�QRPLQDO����UHGXFWLRQ�RI�
HPLVVLRQV�E\�����������UHODWLYH�WR������OHYHOV���7KH�3URWRFRO�ZDV�VLJQHG�E\����FRXQWULHV�DQG�����KDYH�
VLQFH�UDWLILHG�RU�DFFHGHG��VHH�WDEOH�����7KH�3URWRFRO�UHTXLUHV�WKDW�DW� OHDVW����FRXQWULHV��DFFRXQWLQJ�IRU�
����RI�WKH�&2��HPLVVLRQV�IURP�$QQH[�%��LQGXVWULDOLVHG��FRXQWULHV�UDWLI\�LQ�RUGHU�IRU�LW�WR�HQWHU�LQWR�IRUFH��
+DYLQJ�SDVVHG�WKH�QXPEHUV�WHVW�LQ�������WKH�.\RWR�3URWRFRO�ILQDOO\�SDVVHG�WKH�VHFRQG�KXUGOH�ZKHQ�WKH�
5XVVLDQ�)HGHUDWLRQ�GHSRVLWHG�LWV�LQVWUXPHQW�RI�UDWLILFDWLRQ�ZLWK�WKH�8QLWHG�1DWLRQV�LQ�1RYHPEHU�RI�������
7KH�3URWRFRO�HQWHUHG�LQWR�IRUFH�DQG�EHFDPH�OHJDOO\�ELQGLQJ�RQ�WKH�3DUWLHV�RQ�)HEUXDU\�������������
7KH�8QLWHG�6WDWHV�*RYHUQPHQW�VKRZV�QR�VLJQ�RI�UH�HQWHULQJ�WKH�.\RWR�SURFHVV��DW�OHDVW�DV�ORQJ�DV�WKH�
%XVK�DGPLQLVWUDWLRQ�LV�LQ�SRZHU��7KH�RQO\�RWKHU�$QQH[�%�FRXQWU\�WR�KDYH�DQQRXQFHG�LW�ZLOO�QRW�UDWLI\�LV�
$XVWUDOLD��2I�WKH�RWKHUV�RQO\�&URDWLD�KDV�\HW�WR�FRPSOHWH�WKH�UDWLILFDWLRQ�SURFHVV���
:KDW�QH[W�IRU�WKH�.\RWR�3URWRFRO"�
7KH�.\RWR�3URWRFRO¶V�HQWU\�LQWR�IRUFH�PDUNV�WKH�HQG�RI����\HDUV�RI�QHJRWLDWLRQ��DQG�LQ�SUDFWLFDO�WHUPV��
WKLV�PHDQV�WKDW�WKH�$QQH[�%�FRXQWULHV�WKDW�KDYH�UDWLILHG�DUH�QRZ�OHJDOO\�ERXQG�E\�WKH�WDUJHWV�WKH\�
DJUHHG�WR�EDFN�LQ�'HFHPEHU������LQ�.\RWR��7KH\�PXVW�QRZ�JHW�VHULRXV�DERXW�PHHWLQJ�WKRVH�WDUJHWV��
WKURXJK�GRPHVWLF�HPLVVLRQV�UHGXFWLRQ�PHDVXUHV�DV�ZHOO�DV�WKURXJK�WKH�XVH�RI�WKH�YDULRXV�WUDGLQJ�
PHFKDQLVPV�LQ�WKH�3URWRFRO��)RUPDO�SUHSDUDWLRQV�DUH�XQGHUZD\�IRU�FUHDWLQJ�D�µJOREDO¶�FDUERQ�PDUNHW�IRU�
HPLVVLRQV�WUDGLQJ�IRU�������DQG�WKH�(XURSHDQ�(PLVVLRQV�7UDGLQJ�6\VWHP��(76��LV�QRZ�XS�DQG�UXQQLQJ��
7KH�VR�FDOOHG�µIOH[LEOH�PHFKDQLVPV¶��WKH�&OHDQ�'HYHORSPHQW�0HFKDQLVP��&'0��DQG�-RLQW�
,PSOHPHQWDWLRQ��-,��DUH�QRZ�RSHUDWLRQDO��DQG�SURMHFWV�DUH�EHLQJ�GHYHORSHG�DQG�DSSURYHG�DW�DQ�HYHU�
LQFUHDVLQJ�UDWH�����
7KH�&OHDQ�'HYHORSPHQW�0HFKDQLVP��$UWLFOH����RI�WKH�3URWRFRO�DOORZV�LQGXVWULDOLVHG�FRXQWULHV�LQ�$QQH[�
%�WR�LQYHVW�LQ�SURMHFWV�LQ�GHYHORSLQJ�FRXQWULHV��ZKR�DUH�3DUWLHV�WR�.\RWR���ZKLFK�FRQWULEXWH�WR�WKH�
UHGXFWLRQ�RI�JUHHQKRXVH�JDV�HPLVVLRQV�LQ�WKDW�FRXQWU\��$Q�H[DPSOH�ZRXOG�EH�&DQDGD�ILQDQFLQJ�DQ�
��������������������������������������������

� �$QQH[�%�WR�WKH�.\RWR�3URWRFRO�OLVWV����QDWLRQV��LQFOXGLQJ�WKH�(XURSHDQ�8QLRQ�DQG�-DSDQ���WKH�VDPH�FRXQWULHV�DV�$QQH[���WR�WKH�&RQYHQWLRQ���
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HQHUJ\�HIILFLHQF\�SURMHFW�LQ�&KLQD��RU�-DSDQ�ILQDQFLQJ�D�UHQHZDEOH�HQHUJ\�SURMHFW�LQ�0RURFFR����7KHVH�
SURMHFWV�PXVW�KDYH�WKH�DSSURYDO�RI�WKH�&'0�([HFXWLYH�%RDUG��DQG�DV�ZHOO�DV�JHQHUDWLQJ�PHDVXUDEOH�
HPLVVLRQV�UHGXFWLRQV�DJDLQVW�D�EXVLQHVV�DV�XVXDO�EDVHOLQH��WKH\�PXVW�KDYH�µDGGLWLRQDOLW\¶�L�H��LW�PXVW�EH�
FOHDU�WKDW�WKH�SURMHFWV�ZRXOG�QRW�KDYH�KDSSHQHG�DQ\ZD\��7KH\�DOVR�VKRXOG�EH�GHVLJQHG�WR�FRQWULEXWH�WR�
VXVWDLQDEOH�GHYHORSPHQW�LQ�WKH�GHYHORSLQJ�FRXQWU\�SDUWQHUV����
-RLQW�,PSOHPHQWDWLRQ���LQWURGXFHG�LQ�$UWLFOH���RI�WKH�3URWRFRO��-,�DOORZV�LQGXVWULDOLVHG�FRXQWULHV�ZLWK�
HPLVVLRQV�UHGXFWLRQV�WDUJHWV�WR�FRRSHUDWH�LQ�PHHWLQJ�WKHP��)RU�H[DPSOH��*HUPDQ�ILQDQFHG�HQHUJ\�
HIILFLHQF\�SURMHFWV�LQ�5XVVLD��RU�1RUZHJLDQ�ILQDQFHG�UHQHZDEOH�HQHUJ\�SURMHFWV�LQ�+XQJDU\�ZKLFK�
JHQHUDWH�HPLVVLRQV�UHGXFWLRQV��FDQ�EH�FUHGLWHG�WR�WKH�FRXQWU\��ZKLFK�ILQDQFHV�WKHP��,Q�WKHRU\��WKLV�LV�D�
PRUH�HFRQRPLFDOO\�HIILFLHQW�PHDQV�IRU�JHQHUDWLQJ�WKH�VDPH�RYHUDOO�HPLVVLRQV�UHGXFWLRQV�IRU�
LQGXVWULDOL]HG�FRXQWULHV����
7KH�.\RWR�WUDGLQJ�PHFKDQLVPV�UHO\�RQ�D�UREXVW�DQG�µOHDN�SURRI¶�DUFKLWHFWXUH�LQFOXGLQJ�QDWLRQDO�
DFFRXQWLQJ�V\VWHPV�DQG�D�V\VWHP�RI�LQWHUQDWLRQDO�FRQWUROV�WR�HQVXUH�WKDW�WKH�DFWXDO�RYHUDOO�HPLVVLRQV�
UHGXFWLRQV�WDUJHWV�DUH�DFKLHYHG���7KH�&'0�WR�VRPH�H[WHQW�OLHV�RXWVLGH�WKLV�DUFKLWHFWXUH�DV�LW�UHOLHV�RQ�
HQVXULQJ�WKDW�SURMHFWV�LQ�GHYHORSLQJ�FRXQWULHV�UHGXFH�HPLVVLRQV�IURP�D�K\SRWKHWLFDO�EDVHOLQH��UDWKHU�WKDQ�
LQ�DEVROXWH�WHUPV���8QOLNH�WUDGLQJ�DQG�-,��LW�DOVR�SHUPLWV�$QQH[�%�3DUWLHV�WR�LQFUHDVH�WKHLU�RYHUDOO�DOORZHG�
HPLVVLRQV��7KHVH�WZLQ�SUREOHPV�PHDQ�WKDW�WKHUH�LV�DQ�DFXWH�QHHG�WR�HQVXUH�WKDW�SURMHFW�PHWKRGRORJLHV�
IRU�WKH�&'0�DUH�ZDWHUWLJKW�DQG�DFKLHYH�UHDO�FOLPDWH�DQG�VXVWDLQDEOH�GHYHORSPHQW�EHQHILWV���
0XFK� RI� WKH� ZUDQJOLQJ� RYHU� WKH� SDVW� VHYHQ� \HDUV� KDV� EHHQ� RYHU� PDLQWDLQLQJ� WKH� LQWHJULW\� RI� WKLV�
DUFKLWHFWXUH�DQG�UHVLVWLQJ�HIIRUWV�WR�ZHDNHQ�LW��7KH�UHVXOW�LV�OHVV�WKDQ�SHUIHFW��EXW�RYHUDOO�SURYLGHV�D�VROLG�
EDVLV�XSRQ�ZKLFK� WKH� IXWXUH�RI� WKH�FOLPDWH� UHJLPH�FDQ�EH�EXLOW�� ,WV�JUHDWHVW�ZHDNQHVV� LV� WKH�PL[LQJ�RI�
IRVVLO�FDUERQ�HPLVVLRQV�DQG�RUJDQLF�FDUERQ�VWRFNV��VR�FDOOHG�µFDUERQ�VLQNV¶��ZKLFK�UHVXOW�LQ�PRUH�IRVVLO�
FDUERQ�EHLQJ�LQWURGXFHG�LQWR�WKH�ELRVSKHUH�LQ�WKH�QDPH�RI�HPLVVLRQV�UHGXFWLRQV��7KH�IXWXUH�RI�WKH�/DQG�
8VH��/DQG�8VH�&KDQJH�DQG�)RUHVWU\� �/8/8&)��DFFRXQWLQJ�V\VWHP�ZLOO�EH�RQH�RI� WKH�PDMRU� IDFWRUV� LQ�
IXWXUH�QHJRWLDWLRQV��6HH�µ1RWH�RQ�6LQNV¶���EHORZ��
�
)LQDQFH��8QGHU�WKH������%RQQ�$JUHHPHQW�DW�&23��ELV��D�QXPEHU�RI�LQGXVWUDOLVHG�FRXQWU\�3DUWLHV��WKH�
(8��&DQDGD��,FHODQG��1HZ�=HDODQG��1RUZD\�DQG�6ZLW]HUODQG��DJUHHG�WR��SUHGLFWDEOH�DQG�DGHTXDWH�
OHYHOV�RI�IXQGLQJ��IRU�GHYHORSLQJ�QDWLRQV�WR�KHOS�WKHP�DGDSW�WR�FOLPDWH�FKDQJH��GLYHUVLI\�RXW�RI�IRVVLO�
IXHOV�DQG�WR�DVVLVW�LQ�WHFKQRORJ\�WUDQVIHU�E\�VHWWLQJ�XS�WKH�6SHFLDO�&OLPDWH�&KDQJH�)XQG�DQG�WKH�/HDVW�
'HYHORSHG�&RXQWULHV�)XQG��ERWK�DGPLQLVWHUHG�XQGHU�WKH�&RQYHQWLRQ��7KLV�ZDV�ODWHU�IRUPDOL]HG�DW�&23���
LQ�0DUUDNHFK�LQ�ODWH�������7KH�3DUWLHV�SOHGJH�WR�UHYLHZ�WKHVH�FRPPLWPHQWV�SULRU�WR�������7KHVH�
FRPPLWPHQWV�ZLOO�QRZ�EH�FDOOHG�LQ�DQG�HIIRUWV�WR�DVVLVW�GHYHORSLQJ�FRXQWU\�3DUWLHV�ZLWK�DGDSWDWLRQ�DQG�
PLWLJDWLRQ�FDQ�ILQDOO\�JHW�XQGHUZD\��DOWKRXJK�LW�LV�FOHDU�WKDW�WKLV�OHYHO�RI�IXQGLQJ�LV�E\�QR�PHDQV�
DGHTXDWH��,Q�DGGLWLRQ�D�VPDOO�SHUFHQWDJH�RI�WKH�SURFHHGV�IURP�WKH�VDOH�RI�HPLVVLRQ�FUHGLWV�JHQHUDWHG�
XQGHU�WKH�.\RWR�3URWRFRO¶V�&'0�ZLOO�KHOS�ILQDQFH�DQG�$GDSWDWLRQ�)XQG����
:KDW¶V�RQ�WKH�7DEOH�DW�&23�023"���
$G�+RF�:RUNLQJ�*URXS�RQ�)XUWKHU�&RPPLWPHQWV�IRU�$QQH[�,�3DUWLHV�8QGHU�WKH�.\RWR�3URWRFRO�
�$:*����$UWLFOH��������
7KH�8QLWHG�1DWLRQV�&OLPDWH�&KDQJH�&RQIHUHQFH�LQ�0RQWUHDO�ODVW�\HDU�ODXQFKHG�D�QHZ�WUDFN�RI�WDONV�RQ�
WKH�IXWXUH�RI�WKH�FOLPDWH�FKDQJH�SURFHVV��7KH�$:*�ZDV�RSHQHG�IRU�QHJRWLDWLRQV�RI�QHZ�FRPPLWPHQWV�
IRU�LQGXVWULDOL]HG�FRXQWULHV�XQGHU�WKH�.\RWR�3URWRFRO�IRU�WKH�SHULRG�DIWHU��������
��������������������������������������������
��1RWH�RQ�6LQNV��8QGHU�WKH�WHUPV�RI�WKH�.\RWR�3URWRFRO�FHUWDLQ�NLQGV�RI�ODQG�XVH�FKDQJH�DQG�IRUHVWU\�DFWLYLWLHV��ZKLFK�FDQ�VHTXHVWHU�FDUERQ��
DUH�DOORZHG�WR�EH�FRXQWHG�WRZDUG�PHHWLQJ�HPLVVLRQV�UHGXFWLRQ�REOLJDWLRQV�XQGHU�WKH�3URWRFRO���7KH�WKHRU\�LV�WKDW�LI�D�WRQ�RI�FDUERQ�LV�VWRUHG�
LQ�D�WUHH��D�VR�FDOOHG�µVLQN¶�IRU�FDUERQ��DQG�KHQFH�UHPRYHG�IURP�WKH�DWPRVSKHUH��WKHQ�D�FRXQWU\�ZRXOG�EH�DOORZHG�WR�DGG�D�WRQ�RI�FDUERQ�WR�
LWV�DOORZHG�HPLVVLRQV�RI�FDUERQ�IURP�WKH�EXUQLQJ�RI�IRVVLO�IXHOV���7KLV�ZKROH�WKHRU\�WKDW�FUHDWLQJ�µVLQNV¶�LQ�IRUHVWV��SODQWV�DQG�VRLOV��ZKHUHE\�
FDUERQ� GLR[LGH� LV� WDNHQ� RXW� RI� WKH� FOLPDWH� V\VWHP� WR� RIIVHW� KLJKHU� IRVVLO� IXHO� HPLVVLRQV� LV�� DFFRUGLQJ� WR� *UHHQSHDFH�� TXLWH� ZURQJ���
8QIRUWXQDWHO\��FDUERQ�VWRUHG�LQ�WUHHV�LV�QRW�SHUPDQHQWO\�UHPRYHG�IURP�WKH�DWPRVSKHUH�DQG�WKHUH�LV�D�KLJK�SUREDELOLW\�WKDW�WKH�WRQ�RI�FDUERQ�
FRXQWHG�DV�VWRUHG�LQ�WKH�WUHH�ZLOO�ILQG�LWV�ZD\�EDFN�LQWR�WKH�DWPRVSKHUH�HYHQWXDOO\��7KH�UHVXOW�RI�WKLV�LV�WKDW�WKH�EXUGHQ�RI�UHGXFLQJ�HPLVVLRQV�
LV�VLPSO\�VKLIWHG�WR�IXWXUH�JHQHUDWLRQV���
�
7KH�PDLQ�SRLQW��KRZHYHU��LV�WKDW�WKH�XVH�RI�VLQNV�PXVW�QRW�GLYHUW�DQ\�SROLWLFDO�DQG�ILQDQFLDO�UHVRXUFHV�DZD\�IURP�WKH�SULPDU\�WDVN��WR�UHGXFH�
HPLVVLRQV�UHVXOWLQJ�IURP�WKH�EXUQLQJ�RI�IRVVLO�IXHOV��6LQNV�GR�QRW�HYHQ�³EX\�XV�WLPH´��DV�VRPH�KDYH�DUJXHG��,I�WKH�LQGXVWULDOL]HG�FRXQWULHV�GR�
QRW�DFKLHYH�PDMRU�HPLVVLRQ�UHGXFWLRQV�LQ�WKH�QHDU�WHUP��ZH�PD\�ORVH�RXU�DELOLW\�WR�DYRLG�GDQJHURXV�FOLPDWH�FKDQJH��E\�DQ\RQH¶V�GHILQLWLRQ��
7KH�JRDO�RI�WKH�3URWRFRO�LV�WR�UHGXFH�HPLVVLRQV��QRW�WR�FUHDWH�PHFKDQLVPV�IRU�DYRLGLQJ�UHGXFWLRQV���*UHHQSHDFH�VHHNV�WR�PLQLPL]H�WKH�XVH�RI�
VLQNV�LQ�WKH�3URWRFRO�DV�PXFK�DV�SRVVLEOH��DQG�QRWHV�WKDW�D�QXPEHU�RI�FRXQWULHV�KDYH�DOUHDG\�SOHGJHG�WKDW�WKH\�ZLOO�QRW�WDNH�DGYDQWDJH�RI�WKLV�
ORRSKROH����
�
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:KLOH�VRPH�VPDOO�SURJUHVV�ZDV�PDGH�DW�WKH�ILUVW�PHHWLQJ�RI�WKH�$:*�LQ�%RQQ�LQ�0D\��ERWK�WKH�SDFH�DQG�
VHULRXVQHVV�RI�WKLV�HIIRUW�PXVW�LQFUHDVH�VXEVWDQWLDOO\��,Q�OLQH�ZLWK�PHHWLQJ�WKH�XOWLPDWH�REMHFWLYH�RI�WKH�
FRQYHQWLRQ��DJJUHJDWH�HPLVVLRQV�UHGXFWLRQV�IRU�$QQH[�,�3DUWLHV�RI�DW�OHDVW�����IRU�WKH�VHFRQG�
FRPPLWPHQW�SHULRG�������������DUH�UHTXLUHG��DQG�DW�OHDVW�����UHGXFWLRQV�DUH�UHTXLUHG�IRU�WKH�WKLUG�
FRPPLWPHQW�SHULRG��������������7DUJHWV�RI�DW�OHDVW�WKLV�PDJQLWXGH�DUH�D�QHFHVVDU\�EXW�QRW�VXIILFLHQW�
FRQGLWLRQ�WR�VHW�WKH�FOLPDWH�UHJLPH�RQ�FRXUVH�WR�DYRLG�GDQJHURXV�FKDQJHV�WR�WKH�FOLPDWH�V\VWHP����
7KHUH�LV�D�QHHG�IRU�DQ�XUJHQW�DQG�HDUO\�FRQFOXVLRQ�RI�WKH�VHFRQG�FRPPLWPHQW�SHULRG�QHJRWLDWLRQV�ZLWK�
DJJUHVVLYH�HPLVVLRQ�UHGXFWLRQ�WDUJHWV�WR�VHFXUH�WKH�IXWXUH�RI�WKH�FDUERQ�PDUNHWV��ZKLFK�DUH�WKH�ILQDQFLDO�
DQG�LQYHVWPHQW�GULYHUV�IRU�WKH�FOLPDWH�UHJLPH��*UHHQSHDFH�EHOLHYHV�WKDW�WKHVH�QHJRWLDWLRQV�PXVW�EH�
FRQFOXGHG�QR�ODWHU�WKDQ�������ZKLFK�ZRXOG�UHTXLUH�D�IRUPDO�QHJRWLDWLQJ�PDQGDWH�IRU�WKH�VHFRQG�
FRPPLWPHQW�SHULRG�DJUHHPHQWV�WR�EH�DJUHHG�E\�&23�023���DW�WKH�ODWHVW���
5HYLHZ�RI�WKH�.\RWR�3URWRFRO�SXUVXDQW�WR�LWV�$UWLFOH���
7KH�ILUVW�SHULRGLF�UHYLHZ�RI�WKH�.\RWR�3URWRFRO�ZLOO�EHJLQ�DW�&23�023����,W�LV�D�FULWLFDO�RSSRUWXQLW\�WR�
LPSURYH�DQG�H[SDQG�WKH�DJUHHPHQW�EDVHG�RQ�WKH�H[SHULHQFH�RI�WKH�ODVW�GHFDGH��DQG�WR�LQFUHDVH�ERWK�LWV�
VFDOH�DQG�WKH�VFRSH�� ��
7KH�PDLQ�UROH�RI�WKH�UHYLHZ�PXVW�EH�WR�ZRUN�RXW�WKH�DFWLRQV�QHHGHG�WR�EULQJ�DERXW�D�SHDNLQJ�RI�JOREDO�
HPLVVLRQV�QR�ODWHU�WKDQ������DQG�VKRXOG�LQFOXGH�D�UHYLHZ�RI�WKH�OLVW�RI�FRXQWULHV�FRQWDLQHG�LQ�$QQH[�%��
EDVHG�RQ�WKH�UHDOLW\�RI�FKDQJHG�FLUFXPVWDQFHV�VLQFH�WKH�OLVW�ZDV�DJUHHG�QLQH�\HDUV�DJR��$ORQJVLGH�WKH�
PXFK�JUHDWHU�HPLVVLRQ�UHGXFWLRQ�HIIRUW�UHTXLUHG�E\�LQGXVWULDOL]HG�FRXQWULHV�IRU�WKH�FRPLQJ�FRPPLWPHQW�
SHULRGV��PRUH�FRXQWULHV�QHHG�WR�WDNH�RQ�OHJDOO\�ELQGLQJ�HPLVVLRQ�UHGXFWLRQ�REOLJDWLRQV��DQG�QHZ�DQG�
H[SDQGHG�PHFKDQLVPV�PXVW�EH�GHYHORSHG�WR�HQJDJH�D�PXFK�EURDGHU�UDQJH�RI�FRXQWULHV�LQ�WKH�JOREDO�
FDUERQ�PDUNHW��*UHHQSHDFH�EHOLHYHV�WKDW�WKH�$UWLFOH���UHYLHZ�VKRXOG�EH�GRQH�³DV�D�PDWWHU�RI�XUJHQF\´�
XQGHU�DQ�$:*�RI�LWV�RZQ�ZLWK�D�WLPH�OLPLW�VHW�IRU�WKH�HQG�RI�������DQG�LW�PXVW�OLQN�LWV�ZRUN�ZLWK�WKDW�RI�WKH�
$UWLFOH�����$:*�����
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