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1HJRWLDWRUV�IURP�WKH�0HUFRVXU�DQG�WKH�(XURSHDQ�8QLRQ�PHW�IRU�WKH�WKLUG�WLPH�LQ�

WKH�FRQWH[W�RI�WKH�(8�0HUFRVXU�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH�GXULQJ������

1RYHPEHU������LQ�%UDVLOLD��7KLV�PHHWLQJ�IRUPHG�WKH�WKLUG�URXQG�RI�QHJRWLDWLRQV�

EHWZHHQ�WKH�(8�DQG�0HUFRVXU��DLPLQJ�DW�WKH�FRQFOXVLRQ�RI�DQ�,QWHUUHJLRQDO�

$VVRFLDWLRQ�$JUHHPHQW�EHWZHHQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�0HUFRVXU��7KH�

QHJRWLDWRUV�HVWDEOLVKHG�WKH�IROORZLQJ�VHW�RI�FRQFOXVLRQV��
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7KH�%UD]LOLDQ�0LQLVWHU�RI�([WHUQDO�5HODWLRQV��$PEDVVDGRU�/XL]�)HOLSH�/DPSUHLD��RQ�EHKDOI�

RI�WKH�3UR�7HPSRUH�3UHVLGHQF\�RI�0HUFRVXU��DQG�WKH�&RPPLVVLRQHU�IRU�([WHUQDO�5HODWLRQV�

RI�WKH�(XURSHDQ�&RPPLVVLRQ��&KULVWRSKHU�3DWWHQ��RQ�EHKDOI�RI�WKH�(XURSHDQ�8QLRQ��MRLQWO\�

RSHQHG�WKH�WKLUG�PHHWLQJ�RI�WKH�%1&�ZLWK�VWDWHPHQWV�WKDW�VWURQJO\�UHIOHFWHG�ERWK�VLGHV¶�

FRPPLWPHQW�WR�WKH�QHJRWLDWLQJ�SURFHVV�DQG�LQWHUHVW�LQ�PDNLQJ�VXEVWDQWLYH�SURJUHVV�LQ�

WKH�GLVFXVVLRQV�GXULQJ�WKH�SUHVHQW�SKDVH�RI�WKH�QHJRWLDWLRQV��

'LVFXVVLRQV�WRRN�SODFH�RQ�WKH�SUHDPEOH��WKH�OHJDO�IUDPHZRUN�RI�WKH�IXWXUH�SROLWLFDO�

GLDORJXH�DQG�WKH�LQVWLWXWLRQDO�VWUXFWXUH�RI�WKH�IXWXUH�$VVRFLDWLRQ�$JUHHPHQW��EDVHG�RQ�

GUDIW�WH[W�SURSRVDOV�SUHVHQWHG�E\�ERWK�VLGHV��DV�DJUHHG�GXULQJ�WKH�VHFRQG�PHHWLQJ�RI�WKH�

%LUUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH��7KHVH�WH[W�SURSRVDOV�PD\�EH�XVHG�LQ�WKH�IXWXUH�DV�

UHIHUHQFH�GRFXPHQWV��,QWHQVLYH�GLVFXVVLRQV�DQG�WKH�VWURQJ�LQSXW�JLYHQ�E\�3DUWLHV�OHDG�WR�

D�GUDIW�MRLQW�WH[W�RQ�WKH�DERYH�PHQWLRQHG�WRSLFV��ZKLFK�PD\�FRQVWLWXWH�D�VXEVWDQWLYH�

HOHPHQW�RI�WKH�IXWXUH�$JUHHPHQW��7KH�3DUWLHV�QRWHG�WKDW�FHUWDLQ�VHFWLRQV�RI�WKLV�GUDIW�

MRLQW�WH[W�ZLOO�EH�VXEMHFW�WR�IXUWKHU�GLVFXVVLRQV�DQG�DJUHHG�WR�FRQWLQXH�GLVFXVVLRQV�LQ�WKH�

QH[W�QHJRWLDWLQJ�URXQGV��

7KH�GLVFXVVLRQV�RI�WKH�WKUHH�7HFKQLFDO�*URXSV�GHDOLQJ�ZLWK�WUDGH�PDWWHUV�UHDFKHG�

VXEVWDQWLDO�SURJUHVV��WKXV�DOORZLQJ�IRU�WKH�H[FKDQJH�RI�ZRUNLQJ�GRFXPHQWV�RU�QHJRWLDWLQJ�

WH[WV�IRU�DQ�LPSRUWDQW�QXPEHU�RI�LVVXHV�LQ�WKH�IROORZLQJ�URXQG��

7KH�6XEJURXS�RQ�(FRQRPLF�&R�RSHUDWLRQ�DOVR�PHW�GXULQJ�WKH�WKLUG�PHHWLQJ�RI�WKH�%1&�LQ�

%UDVLOLD�DQG�UHDFKHG�D�VHW�RI�FRQFOXVLRQV�RQ�VSHFLILF�VHFWRUV�ZLWKLQ�WKH�ILHOG�RI�(FRQRPLF�

&R�RSHUDWLRQ�WKDW�DUH�GHVFULEHG�KHUHDIWHU��

7KH�(XURSHDQ�8QLRQ�DQG�0HUFRVXU�GHFLGHG�WR�KROG�D�IRXUWK�URXQG�RI�QHJRWLDWLRQV�ZLWKLQ�

WKH�IUDPHZRUN�RI�WKH�%1&�GXULQJ�0DUFK������LQ�%UXVVHOV��7KH�H[DFW�GDWHV�RI�WKH�PHHWLQJ�

DQG�RWKHU�DUUDQJHPHQWV�ZLOO�EH�DJUHHG�RQ�WKURXJK�WKH�UHJXODU�GLSORPDWLF�FKDQQHOV��
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'XULQJ�WKLV�VHVVLRQ�RI�WKH�%1&��WKH�3DUWLHV�H[FKDQJHG�GUDIW�QHJRWLDWLQJ�WH[WV��ZKLFK�PD\�

EH�XVHG�DV�UHIHUHQFH�GRFXPHQWV�LQ�WKH�IXWXUH��'2&�0HUFRVXO�Z�UHY����DQG�'2&�8QLDR�

(XURSHLD���'XH�WR�WKH�FRQYHUJHQFH�HPHUJLQJ�IURP�WKH�H[DPLQDWLRQ�RI�WKH�WZR�SURSRVDOV��

QHJRWLDWRUV�ZHUH�DEOH�WR�SUHSDUH�D�GUDIW�MRLQW�WH[W��&RQVHQVXV�ZDV�IRXQG�LQ�WKH�SROLWLFDO�



SDUDJUDSKV�RI�WKH�SUHDPEOH��WKH�OHJDO�IUDPHZRUN�RI�WKH�SROLWLFDO�GLDORJXH�DQG�LQ�YDULRXV�

SDUDJUDSKV�RI�WKH�LQVWLWXWLRQDO�VWUXFWXUH�RI�WKH�IXWXUH�,QWHUUHJLRQDO�$VVRFLDWLRQ�

$JUHHPHQW��7KH�3DUWLHV�QRWHG�WKDW�FHUWDLQ�VHFWLRQV�RI�WKLV�GUDIW�MRLQW�WH[W�FRQWLQXH�WR�EH�

VXEMHFW�WR�IXUWKHU�GLVFXVVLRQV��

6RPH�SDUDJUDSKV�RI�WKH�0HUFRVXU�SURSRVDO�ZHUH�QRW�GLVFXVVHG��HLWKHU�EHFDXVH�WKH\�GR�

QRW�IDOO�ZLWKLQ�WKH�WLPHIUDPH�IRUHVHHQ�LQ�WKH�SUHVHQW�QHJRWLDWLQJ�PDQGDWH�RI�WKH�(8��RU�

EHFDXVH�WKHLU�GUDIWLQJ�ZDV�FRQWLQJHQW�XSRQ�WKH�RXWFRPH�RI�QHJRWLDWLRQV�WKDW�DUH�WDNLQJ�

SODFH�LQ�RWKHU�DUHDV�RI�WKH�RQ�JRLQJ�QHJRWLDWLQJ�SURFHVV��0HUFRVXU�FRQVLGHUV�WKDW�LWV�

SURSRVDO��DV�WDEOHG��SURYLGHV�DQ�LQGLFDWLRQ�RI�WKH�GLUHFWLRQ�DQG�VFRSH�RI�WKH�IXWXUH�

$VVRFLDWLRQ�$JUHHPHQW��7KH�3DUWLHV�DJUHHG�WR�FRQWLQXH�GLVFXVVLRQV�GXULQJ�WKH�IXWXUH�

QHJRWLDWLQJ�URXQGV��
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,Q�WKH�IUDPHZRUN�RI�WKDW�6XE�JURXS�DQG�DV�DJUHHG�LQ�VHFRQG�0HHWLQJ�RI�WKH�%1&��WKH�

3DUWLHV�FRQWLQXHG�WKH�H[SORUDWRU\�WDONV�RQ�WKH�LPSOLFDWLRQV�IRU�FR�RSHUDWLRQ�RI�WKH�FRQFHSW�

�,QWHU�5HJLRQDO�$VVRFLDWLRQ���ZKLFK�LV�WKH�EDVLV�RI�WKH�IXWXUH�DJUHHPHQW�EHWZHHQ�

0(5&2685�DQG�WKH�(XURSHDQ�8QLRQ��,Q�WKLV�FRQWH[W��WKH\�DJUHHG�WKDW�WKH�IXWXUH�

DJUHHPHQW�PXVW�DOORZ�IRU�DQ�LQFUHDVH�LQ�WKH�OHYHO�RI�SULRULW\�JLYHQ�E\�ERWK�SDUWLHV�WR�

LQWHU�UHJLRQDO�FR�RSHUDWLRQ��

7KHUHIRUH��WKH�3DUWLHV�GHFLGHG�WKDW�LQ�WKH�IRXUWK�URXQG�LQ�%UXVVHOV��WKH�3DUWLHV�ZLOO�KDYH�

DQ�H[FKDQJH�RI�RSLQLRQV�ZLWK�D�YLHZ�WR�GHILQLQJ�WKH�FRQFUHWH�PHDQLQJ�RI�WKH�FRQFHSW�RI�

LQWHU�UHJLRQDO�DVVRFLDWLRQ�IRU�WKH�DUHD�RI�FR�RSHUDWLRQ��$W�WKLV�RFFDVLRQ��WKH�3DUWLHV�ZLOO�

GLVFXVV�SUHVHQWDWLRQV�RQ�FHUWDLQV�(XURSHDQ�&RPPXQLW\�SURMHFWV��7HFKQRORJLFDO�

,QQRYDWLRQ�IRU�60(¶V��6WDWLVWLFDO�&R�RSHUDWLRQ��(QHUJ\��6RFUDWHV��(UDVPXV��<RXWK�,,��

/HRQDUGR�GD�9LQFL��0HGLD�,,��&XOWXUH�������/LIH��HWF����ZKLFK�DUH�RI�SRWHQWLDO�LQWHUHVW�WR�

0(5&2685��

$V�UHJDUGV�HFRQRPLF�FR�RSHUDWLRQ�LQ�SDUWLFXODU��WKH�3DUWLHV�H[FKDQJHG�SRLQWV�RI�YLHZ�RQ�

WKH�JHQHUDO�REMHFWLYHV�WR�EH�DLPHG�DW��DV�ZHOO�DV�WKH�VSHFLILF�REMHFWLYHV�DQG�PRGDOLWLHV�RI�

LPSOHPHQWDWLRQ�RI�VRPH�RI�WKH�VHFWRUV�LGHQWLILHG�LQ�WKH�GRFXPHQW�RI�FRQFOXVLRQV�RI�WKH�

ILUVW�PHHWLQJ�RI�WKH�%1&��7KH�UHPDLQLQJ�VHFWRUV�RI�FR�RSHUDWLRQ�ZLOO�EH�VXFFHVVLYHO\�

WUHDWHG�GXULQJ�WKH�QH[W�PHHWLQJV�RI�6XE�JURXS�Q����
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7KH�ZRUN�RI�WKH�WKUHH�7HFKQLFDO�*URXSV�IRU�WUDGH�FHQWHUHG�RQ�LQIRUPDWLRQ�

H[FKDQJH�DQG�GLVFXVVLRQV�RQ�VSHFLILF�REMHFWLYHV��RQ�WKH�EDVLV�RI�SUHYLRXVO\�

H[FKDQJHG�SDSHUV��2Q�WKH�RYHUDOO��WKH�GLVFXVVLRQ�VKRZHG�WKH�GHWHUPLQDWLRQ�RI�

ERWK�VLGHV�WR�DGYDQFH�WKH�ZRUN�LQ�DOO�DUHDV��,Q�GHSWK�GLVFXVVLRQV�DOORZHG�WR�FODULI\�

WKH�UHVSHFWLYH�SRVLWLRQV�DQG�LPSURYH�NQRZOHGJH�RI�WKH�UHVSHFWLYH�V\VWHPV��$�

VXEVWDQWLDO�DPRXQW�RI�LQIRUPDWLRQ�KDV�EHHQ�H[FKDQJHG�EHWZHHQ�WKH�3DUWLHV�DQG�D�

UHJXODU�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�VSHFLILF�TXHVWLRQV�ZLOO�FRQWLQXH�DV�D�SDUW�RI�WKH�

UHJXODU�QHJRWLDWLQJ�SURFHVV��$V�D�UHVXOW�D�VWDJH�KDV�EHHQ�UHDFKHG��ZKLFK�DOORZV�

WKH�3DUWLHV�WR�HQWHU�SURJUHVVLYHO\�LQWR�DQ�DFWLYH�SKDVH�RI�WKH�QHJRWLDWLQJ�SURFHVV�

DQG�WR�VWDUW�H[FKDQJLQJ�QHJRWLDWLQJ�WH[WV�RU�GRFXPHQWV�IRU�D�VXEVWDQWLDO�QXPEHU�

RI�LVVXHV�SULRU�WR�WKH�QH[W�URXQG��

:LWK�WKLV�LQ�PLQG��ERWK�VLGHV�DJUHHG�WR�HVWDEOLVK�D�PHFKDQLVP�RI�SHUPDQHQW�

FRQWDFWV�EHWZHHQ�WKH�WZR�WUDGH�WHDPV�ZLWK�D�YLHZ�WR�LQWHQVLI\LQJ�WKH�ZRUN�RQ�

WHFKQLFDO�HOHPHQWV�LQ�EHWZHHQ�URXQGV��

�



7KH�WKUHH�WHFKQLFDO�JURXSV�ZRUNHG�LQ�SDUDOOHO�VHVVLRQV�RQ�WKH�IROORZLQJ�VXEMHFWV��

7HFKQLFDO�*URXS����WDULIIV�DQG�WUDGH�VWDWLVWLFV�DQG�QRQ�WDULII�PHDVXUHV��LQGXVWULDO�

LVVXHV��DJULFXOWXUH�DQG�VDQLWDU\�DQG�SK\WKRVDQLWDU\�PHDVXUHV��VWDQGDUGV��

WHFKQLFDO�UHJXODWLRQV�DQG�FRQIRUPLW\�DVVHVVPHQW�SUHFHGXUHV��FXVWRPV�SURFHGXUHV��

UXOHV�RI�RULJLQ�DQG�WUDGH�GHIHQFH�LQVWUXPHQWV��

7HFKQLFDO�*URXS����VHUYLFHV��FDSLWDO�PRYHPHQW�DQG�LQYHVWPHQW��DQG�LQWHOOHFWXDO�

SURSHUW\�ULJKWV��

7HFKQLFDO�*URXS����JRYHUQPHQW�SURFXUHPHQW��FRPSHWLWLRQ�DQG�GLVSXWH�

VHWWOHPHQW��

7KH�DJHQGD�RI�WKH�QH[W�URXQG�ZLOO�LQFOXGH�WKH�FRQWLQXDWLRQ�RI�WKH�SUHSDUDWRU\�SURFHVV�IRU�

WKH�QHJRWLDWLRQV��IXUWKHU�FODULILFDWLRQV�RI�VSHFLILF�TXHVWLRQV��DV�ZHOO�DV�D�ILUVW�H[FKDQJH�RI�

ZRUNLQJ�GRFXPHQWV�RU�QHJRWLDWLQJ�WH[WV��

,W�ZDV�DJUHHG�WKDW�GUDIW�GRFXPHQWV�VKRXOG�EH�PDGH�DYDLODEOH�RQH�PRQWK�EHIRUH�

WKH�IRXUWK�URXQG��

 


