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6SHDNLQJ�RQ�EHKDOI�RI�WKH�(XURSHDQ�8QLRQ�DQG�LWV����PHPEHU�6WDWHV��OHW�PH�H[SUHVV�RXU�WKDQNV�
WR�WKH�'LYLVLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW�IRU�WKH�SUHSDUDWLRQ�RI�WKLV�PHHWLQJ�DV�ZHOO�DV�IRU�WKH�
6HFUHWDU\�*HQHUDO�UHSRUWV�RQ�HDFK�RI�WKH�IRXU�WKHPDWLF�FOXVWHUV��ZKLFK�SURYLGH�D�XVHIXO�EDVLV�IRU�
RXU�XSFRPLQJ�GLVFXVVLRQV�RQ�SROLF\�UHFRPPHQGDWLRQV�RI�&6'������
7KLV�&6'�SROLF\�F\FOH�RIIHUV�XV�DQ�XQSDUDOOHOHG�RSSRUWXQLW\�WR�DGGUHVV�WKH�NH\�LVVXHV�RI�HQHUJ\�
IRU� VXVWDLQDEOH� GHYHORSPHQW�� FOLPDWH� FKDQJH�� DLU� SROOXWLRQ� DQG� LQGXVWULDO� GHYHORSPHQW� LQ� DQ�
LQWHJUDWHG�PDQQHU��7KHVH�LVVXHV�DUH�GHHSO\�LQWHUUHODWHG��WKH\�DUH�DW�WKH�KHDUW�RI�HQVXULQJ�ORQJ�
WHUP� VXVWDLQDEOH� GHYHORSPHQW�� LQ� SDUWLFXODU� SURJUHVV� LQ� WKH� DUHDV� RI� SRYHUW\� HUDGLFDWLRQ� DQG�
FOLPDWH�FKDQJH��5HFRJQLVLQJ� WKLV� JLYHV�XV� D�EHWWHU� XQGHUVWDQGLQJ�RI� DOO� UHODWHG� FKDOOHQJHV�DQG�
RSSRUWXQLWLHV���
7KH�(8� LV� ILUPO\�FRPPLWWHG� WR�DQ�DFWLRQ�RULHQWHG�RXWFRPH�RI�&6'����� WR�EH�FRPSOHPHQWHG�E\�
YROXQWDU\� DFWLRQV� DQG� SDUWQHUVKLSV�� :H� ZLOO� VWULYH� IRU� D� &6'� ��� RXWFRPH� ZKLFK� LV� FOHDU� RQ�
REMHFWLYHV�� DFWLRQV� DQG� WKH� UROH� RI� WKH� GLIIHUHQW� DFWRUV� LQVLGH� DQG� RXWVLGH� WKH� 8QLWHG� 1DWLRQV�
V\VWHP��6XFK�DQ�RXWFRPH�RI�&6'�ZRXOG�UHIOHFW�WKH�QHFHVVLW\�WKDW�ZH�DOO�FROOHFWLYHO\��LQGLYLGXDOO\�
DQG�LQ�SDUWQHUVKLS�KDYH�D�UROH�WR�SOD\�LQ�RYHUFRPLQJ�WKH�FXUUHQW�REVWDFOHV�LQ�LPSOHPHQWDWLRQ���
�
(QHUJ\�IRU�VXVWDLQDEOH�GHYHORSPHQW��
�
• 6WURQJ� DFWLRQ� LV� QHHGHG� WR� IRVWHU� D� WUDQVLWLRQ� WR� D� JOREDO� ORZ� FDUERQ� HFRQRP\� 7KH� (8�

DGYRFDWHV� WKDW� DOO� VWDWHV� LQWHJUDWH� GLYHUVLILHG� HQHUJ\� SROLFLHV� LQ� QDWLRQDO� VXVWDLQDEOH�
GHYHORSPHQW� VWUDWHJLHV�� QDWLRQDO� SRYHUW\� UHGXFWLRQ� VWUDWHJLHV� RU� RWKHU� QDWLRQDO� SODQQLQJ�
IUDPHZRUNV� E\� ������ JLYLQJ� SULRULW\� �� DQG� DOORFDWLQJ� DGHTXDWH� UHVRXUFHV� �� WR� HQHUJ\�
HIILFLHQF\�� UHQHZDEOH� HQHUJLHV� DQG� LPSURYHG�DFFHVV� WR� VXVWDLQDEOH�� UHOLDEOH�� DIIRUGDEOH� DQG�
HQYLURQPHQWDOO\� VRXQG� HQHUJ\� VHUYLFHV� IRU� DOO� DV� RQH� RI� WKH� SUHUHTXLVLWHV� IRU� UHDFKLQJ� WKH�
0'*V��

�
• 7KH� (8� ZRXOG� OLNH� WR� UHLWHUDWH� LWV� FRPPLWPHQW� WR� WKH� -3R,¶V� REMHFWLYHV� RQ� HQHUJ\� DQG�

HQFRXUDJHV�DOO�PHPEHU�VWDWHV�WR�LGHQWLI\�WKHLU�FRQWULEXWLRQV�WR�WKHVH�REMHFWLYHV���
�
• 7KH�(8�SURSRVHV�D�ÃEDVNHW�RI�YROXQWDU\�FRPPLWPHQWVµ�DV�D�QRQ�QHJRWLDWHG�RXWFRPH�RI�&6'�

����(DFK�VWDWH�VKRXOG�VXEPLW�QDWLRQDO�REMHFWLYHV�RQ�DFFHVV�WR�HQHUJ\��HQHUJ\�HIILFLHQF\�DQG�
UHQHZDEOH�HQHUJLHV�WR�ILOO�WKLV�EDVNHW���

�
• 7R�HQVXUH�UHJXODU�PRQLWRULQJ�RI�VXFK�FRPPLWPHQWV��ZH�SURSRVH�WKDW�WKH�&6'�VKRXOG�GHYRWH�

WLPH� WR� UHYLHZ� DQG� IROORZ�XS� RQ� HQHUJ\� LQ� LWV� VHVVLRQV� LQ� ����������DQG������������ 7KLV�
UHYLHZ�DUUDQJHPHQW� VKRXOG�EH�EDVHG�RQ�H[LVWLQJ�GDWD� WR�EHWWHU� LGHQWLI\� EHVW� SUDFWLFHV� DQG�
VXFFHVV� IDFWRUV�� WR� DQDO\]H� JDSV� DQG� EDUULHUV� DQG� WR� VXJJHVW� RSSRUWXQLWLHV� WR� DFFHOHUDWH�
DFFHVV�WR�HQHUJ\��WR�LQFUHDVH�HQHUJ\�HIILFLHQF\�DQG�WR�DGYDQFH�WKH�XVH�DQG�GHYHORSPHQW�RI�
UHQHZDEOH� HQHUJLHV�� � 7KLV� UHYLHZ� DUUDQJHPHQW� ZRXOG� DPRQJ� RWKHU� WKLQJV� DOORZ� EL�� DQG�
PXOWLODWHUDO�GRQRUV�WR�IXUWKHU�IRFXV�WKHLU�VXSSRUW���

�
&OLPDWH�&KDQJH��
�
• :H�EHOLHYH�WKDW�WKH�WRSLFV�RI�DGDSWDWLRQ��PLWLJDWLRQ��DQG�WHFKQRORJ\�WUDQVIHU��DV�GLVFXVVHG�DW�

&6'�����GHVHUYH� VSHFLDO�DWWHQWLRQ�E\�&6'�����7KRVH� WRSLFV� DUH� FORVHO\� LQWHU�OLQNHG�ZLWK� DOO�
RWKHU� &6'� WRSLFV�� DQG� &6'� ��� VKRXOG� H[SORUH�� ZKLFK� DGGLWLRQDO� VXSSRUWLQJ� SROLF\�
UHFRPPHQGDWLRQV�FRXOG�DGHTXDWHO\�FRPSOHPHQW�81)&&&�SROLFLHV�KHUH���
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,QGXVWULDO�'HYHORSPHQW��
�
• 3ROLFLHV�� FDSDFLWLHV� DQG� LQIUDVWUXFWXUH� IRU� VXVWDLQDEOH� LQGXVWULDO� GHYHORSPHQW� DUH� NH\�

SUHUHTXLVLWHV�IRU�JOREDO�VXVWDLQDEOH�GHYHORSPHQW��7KH�FKRLFHV�LQ�WHUPV�RI�GHVLJQ�RI�LQGXVWULDO�
GHYHORSPHQW�DUH�VWURQJO\�LQWHUOLQNHG�ZLWK�FKDOOHQJHV�VXFK�DV�FOLPDWH�FKDQJH��HQHUJ\�VXSSO\�
DQG�DLU�SROOXWLRQ��&6'���RIIHUV�DQ�RSSRUWXQLW\�WR�DGGUHVV�WKH�HQYLURQPHQWDO��HFRQRPLF��VRFLDO�
DQG�SROLWLFDO�DVSHFWV�RI�VXFK�VXVWDLQDEOH�LQGXVWULDO�GHYHORSPHQW�FKRLFHV���

�
• ,Q�WKLV�FRQWH[W�� WKH�(8�EHOLHYHV�WKDW� LQFUHDVLQJ�UHVRXUFH�HIILFLHQF\��HQKDQFLQJ�WHFKQRORJLFDO�

LQQRYDWLRQ� DQG� GH�FRXSOLQJ� HFRQRPLF� JURZWK� IURP� UHVRXUFH� XVH� RIIHUV� WKH� RSSRUWXQLW\� WR�
UHGXFH�FRVWV��LQFUHDVH�FRPSHWLWLYHQHVV�DQG�WKHUHE\�SUHVHUYH�MREV�RU�HYHQ�SURYLGH�DGGLWLRQDO�
HPSOR\PHQW�� 0RUHRYHU�� FKDQJLQJ� XQVXVWDLQDEOH� FRQVXPSWLRQ� DQG� SURGXFWLRQ� SDWWHUQV� LV�
IXQGDPHQWDO�WR�GHOLYHU�WDQJLEOH�UHVXOWV�QRW�MXVW�LQ�WKH�DUHD�RI�LQGXVWULDO�GHYHORSPHQW��EXW�DOVR�
LQ�WKH�RWKHU�WKHPDWLF�FOXVWHUV�RI�&6'�����

�
• 7KH� (8� LV� VXSSRUWLYH� RI� 81,'2¶V� SURSRVDO� RQ� UHJLRQDO� DQG� FRXQWU\�VSHFLILF� EHQFKPDUNLQJ��

ZKLFK��ZH�EHOLHYH��FRXOG�EH�DQ� LPSRUWDQW�VWHS� WR�UDLVH� IXUWKHU�VXSSRUW� IRU� WKH�SULQFLSOHV�RI�
FOHDQHU� SURGXFWLRQ� DQG� UHVRXUFH�HIILFLHQF\�� 81,'2� KDV� DOUHDG\� GHFODUHG� KHU� UHDGLQHVV� IRU�
IXUWKHU�HQJDJHPHQW�LQ�WKLV�SROLF\�DUHD���

 
$LU�SROOXWLRQ��
�
• 7KH� (8� VWURQJO\� DGYRFDWHV� WKDW� LQGRRU�DLU� SROOXWLRQ� LQ� GHYHORSLQJ� FRXQWULHV� DQG� LWV� VHYHUH�

KHDOWK�LPSDFWV� DUH� RI� KLJK� LPSRUWDQFH� IRU� WKH� LQWHUQDWLRQDO� DJHQGD�� ,PSURYLQJ� DFFHVV� WR�
FOHDQHU�FRRNLQJ�DQG�KHDWLQJ�IXHOV�LQ�GHYHORSLQJ�FRXQWULHV�DUH�UHOHYDQW�HVSHFLDOO\�IRU�ZRPHQ�
DQG� FKLOGUHQ� &6'� ��� QHHGV� WR� DJUHH� RQ� FRQFUHWH� DFWLRQ� RQ� WKLV� WRSLF� DQG� ZLOO� FRPPLW�
FRQFHUQHG�VWDWHV�DV�ZHOO�WKH�LQWHUQDWLRQDO�GRQRU�FRPPXQLW\�WR�DFW�ZLWK�D�VHQVH�RI�XUJHQF\��
7KH� :+2� VKRXOG� FRQWLQXH� WR� SOD\� D� NH\� UROH� LQ� DGYRFDF\�� SURJUDPPH� GHYHORSPHQW� DQG�
LPSOHPHQWDWLRQ���

�
• 7KH� (&(� UHJLRQ� KDV� GHYHORSHG� DQ� DPELWLRXV� FRQYHQWLRQ� RQ� ORQJ�UDQJH� DLU� SROOXWLRQ�� :H�

EHOLHYH� WKDW� LW� FDQ� VHUYH� DV� D� PRGHO� IRU� RWKHU� UHJLRQV�� DQG� ZH� DUH� UHDG\� WR� VXSSRUW�
LQIRUPDWLRQ�DQG�NQRZOHGJH�H[FKDQJH��7KH�(8�KDV�PDGH�FRQVLGHUDEOH�SURJUHVV�IRU�WKH�FRQWURO�
RI�DLU�SROOXWLRQ�DQG�PRUH�DFWLRQ�LV�XQGHUZD\��

�
• 7UDIILF�UHODWHG�HPLVVLRQV��YHKLFOHV��DYLDWLRQ�DQG�PDULWLPH�WUDQVSRUW���VKRXOG�EH�DQ�LPSHUDWLYH�

RI�KLJK�SULRULW\�IRU�LQWHUQDWLRQDO�DFWLRQ����
�
&URVV�FXWWLQJ�LVVXHV�
�
• :H�ZHOFRPH� WKH�RSSRUWXQLW\�DW� WKLV�&6'� WR�DGGUHVV� LQWHU�OLQNDJHV�DQG�FURVV�FXWWLQJ� LVVXHV�

ZLWKLQ�WKHLU�RZQ�ULJKW�DQG�ZLWKLQ�RXU�WKHPDWLF�GLVFXVVLRQV��7R�WDON�DERXW�UHDO�SURJUHVV�DQG�
SUDFWLFDO�LPSOHPHQWDWLRQ�ZH�DOVR�QHHG�WR�WDON�DERXW�LPSURYLQJ�DFFHVV�WR�ILQDQFLDO�UHVRXUFHV��
LQFOXGLQJ� E\� FUHDWLQJ� WKH� ULJKW� LQYHVWPHQW� FOLPDWHV�� DFKLHYLQJ� JRRG� JRYHUQDQFH� HQVXULQJ�
KXPDQ�ULJKWV��JHQGHU�HTXDOLW\�DQG�QRQ�GLVFULPLQDWLRQ�� ,W� LV� FUXFLDO� WR� LQWHJUDWH�HDFK�RI� WKH�
WKHPDWLF�LVVXHV�LQWR�QDWLRQDO�VXVWDLQDEOH�GHYHORSPHQW�DQG�SRYHUW\�UHGXFWLRQ�VWUDWHJLHV���,W�LV�
DOVR� QHFHVVDU\� WR� SURPRWH� DQG� DVVLVW� WHFKQRORJ\� GHYHORSPHQW� DQG� DFFHVV� DQG� WR� EXLOG�
FDSDFLW\�LQFOXGLQJ�WKURXJK�HGXFDWLRQ�DQG�WKH�SURYLVLRQ�RI�LQIRUPDWLRQ��

�
$V�ZH�H[SHFW� WR� OHDYH� WKLV� ,30�VHVVLRQ�ZLWK�D�&KDLUPDQ¶V�GUDIW�QHJRWLDWLQJ� WH[W�ZKLFK� UHIOHFWV�
WKHVH�SULRULWLHV��ZH�WUXVW�\RXU�([FHOOHQF\¶V�JXLGDQFH��0U��&KDLUPDQ��DQG�ORRN�IRUZDUG�WR�D�JRRG�
RXWFRPH�RI�WKLV�,QWHUJRYHUQPHQWDO�3UHSDUDWRU\�0HHWLQJ��
�
�


