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6WXG\�RI� WKH�/HJDO��5HJXODWRU\��7HFKQRORJLFDO� DQG�&RPPHUFLDO�(QYLURQPHQW�RI� WKH�6LQJOH
3RVWDO�7HUULWRU\�RI�WKH�8QLYHUVDO�3RVWDO�8QLRQ

0U�&KDLUPDQ�
/DGLHV�DQG�*HQWOHPHQ

7KH� ,QWHUQDWLRQDO�%XUHDX� RI� WKH�8QLYHUVDO� 3RVWDO�8QLRQ�KDV� UHTXHVWHG�*HUPDQ\� WR� SUHVHQW� WKH
�6WXG\�RI�WKH�/HJDO��5HJXODWRU\��7HFKQRORJLFDO�DQG�&RPPHUFLDO�(QYLURQPHQW�RI�WKH�6LQJOH�3RVWDO
7HUULWRU\�RI�WKH�8QLYHUVDO�3RVWDO�8QLRQ��WR�WKLV�JDWKHULQJ��7KH�LGHD�IRU�WKH�VWXG\�JRHV�EDFN�WR�D
GHFLVLRQ� WDNHQ� E\� WKH� &RXQFLO� RI� $GPLQLVWUDWLRQ� LQ� ������ $ORQJ� ZLWK� $UJHQWLQD� DQG� 7DQ]DQLD�
*HUPDQ\�ZDV�FKDUJHG�ZLWK�FDUU\LQJ�RXW�WKH�VWXG\�DQG�GHVLJQDWHG�WKH�UHSRUWLQJ�FRXQWU\�

,Q�DJUHHPHQW�ZLWK�$UJHQWLQD�DQG�7DQ]DQLD��*HUPDQ\�XQGHUWRRN�WR�EHJLQ��$V�D�ILUVW�VWHS�� LW�SUH�
SDUHG�DQ�H[SRVH�DQG�D�UHODWHG�TXHVWLRQQDLUH�

7KH�H[SRVp�PDGH�WKH�IROORZLQJ�IXQGDPHQWDO�VWDWHPHQWV�

� ,Q�LWV�KLVWRULFDO�FRQWH[W��WKH��VLQJOH�SRVWDO�WHUULWRU\��KDV�WKH�IROORZLQJ�GHILQLQJ�IHDWXUHV�

²� D�XQLIRUP�RIIHU�RI�LQWHUQDWLRQDO�OHWWHU�SRVW�VHUYLFHV�

² XQLIRUP� UDWHV� ZLWKLQ� FHUWDLQ� OLPLWV�� 1RZ�� KRZHYHU�� RQO\� UHFRPPHQGDWLRQV� RQ� SULFLQJ� DUH
PDGH�

²� IUHHGRP�RI�WUDQVLW�

²� XQLIRUP�WUDQVLW�FKDUJH�VFDOHV�

² WKH�REOLJDWLRQ�WR�GHOLYHU�LQFRPLQJ�LQWHUQDWLRQDO�OHWWHU�SRVW�LWHPV�

²� GHOLYHU\�ZDV�ILUVW�PDGH�ZLWKRXW�DQ\�VSHFLDO�UHPXQHUDWLRQ�� ODWHU��XQLIRUP�UDWHV�RI� WHUPLQDO
GXHV�ZHUH�DSSOLHG�

� &UHDWLRQ� RI� WKH� �VLQJOH� SRVWDO� WHUULWRU\�� LV� XQGRXEWHGO\� WKH� 8QLRQ
V� PDLQ� KLVWRULFDO
DFKLHYHPHQW��,WV�KLVWRULFDO�FKDUDFWHULVWLFV�DUH��PRVW�QRWDEO\�

² ZRUOGZLGH��WKH�SURYLVLRQ�RI�OHWWHU�SRVW�VHUYLFHV�ZDV�D�WDVN�IRU�WKH�VWDWH�

² OHWWHU�SRVW�VHUYLFHV�HQMR\HG�FRPSUHKHQVLYH�PRQRSRO\�SURWHFWLRQ�

² UHFLSURFDO�H[FKDQJH�RI�OHWWHU�SRVW�VROHO\�EHWZHHQ�SRVWDO�DGPLQLVWUDWLRQV�

² IUHH�WUDQVLW�DV�D�UHVXOW�RI�WKH�GRPLQDQFH�RI�VXUIDFH�WUDQVSRUWDWLRQ�

� 6LQFH� WKH� ����V� LQ� SDUWLFXODU�� WKH� OHJDO�� UHJXODWRU\�� WHFKQRORJLFDO� DQG� FRPPHUFLDO
HQYLURQPHQW�KDV�EHHQ�H[SRVHG�WR�FRQVWDQW�FKDQJH��7KLV�FKDQJLQJ�HQYLURQPHQW�LV�PDUNHG�E\�
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²� JUHDWHU�OLEHUDOL]DWLRQ��LQ�SUDFWLFH�DQG�LQ�WKH�OHJLVODWLRQ��RI�RXWJRLQJ�FURVV�ERUGHU�OHWWHU�SRVW
VHUYLFHV�� LQODQG�OHWWHU�SRVW�VHUYLFHV�DQG� LQFRPLQJ�FURVV�ERUGHU� OHWWHU�SRVW�VHUYLFHV�DQG�WKH
DVVRFLDWHG�PDUNHW�HQWU\�RI�SULYDWH�RSHUDWRUV�

² WKH� JURZLQJ� VSUHDG� RI� ELODWHUDO� DJUHHPHQWV� EHWZHHQ� SRVWDO� DGPLQLVWUDWLRQV� DQG� SRVWDO
DGPLQLVWUDWLRQ�SDUWQHUVKLSV�LQ�5HVWULFWHG�8QLRQV�DQG�MRLQW�YHQWXUHV�

²� WKH�HPHUJHQFH�RI�QHZ�VHUYLFHV�

²� WKH�HVWDEOLVKPHQW�RI� MRLQW�RSHUDWRU�FRPSDQLHV�E\�SRVWDO�DGPLQLVWUDWLRQV�DQG�SULYDWH�RSHU�
DWRUV�IRU�WKH�SURYLVLRQ�RI�FURVV�ERUGHU�SRVWDO�VHUYLFHV�

²� WKH�WUDQVIRUPDWLRQ�RI�SRVWDO�DGPLQLVWUDWLRQV�LQWR�SXEOLF�HQWHUSULVHV�DQG�VWRFN�FRUSRUDWLRQV�
DQG�WKHLU�SULYDWL]DWLRQ�

²� WKH�HYROXWLRQ�RI�QHZ�UHJXODWRU\�PRGHOV�

0RUH� WKDQ� ��� UHVSRQVHV� WR� WKH�ZULWWHQ� SROO� RI� WKH� ����PHPEHU� FRXQWULHV� ZHUH� UHFHLYHG�� 7KHVH
UHVSRQVHV�ZHUH�IURP�ERWK�LQGXVWULDO�DQG�GHYHORSLQJ�FRXQWULHV��IURP�UHJXODWRUV�DQG�RSHUDWRUV�DQG
DOVR�IURP�FRXQWULHV�ZLWKRXW�VXFK�VHSDUDWLRQ�

7KH�UHYLHZ�RI� WKH�VLWXDWLRQ�DV�SUHVHQWHG� LQ� WKH� H[SRVH�ZDV� ODUJHO\� HQGRUVHG�E\� WKH�SROO�� ,Q� WKH
PDLQ��WKH�FKDQJHV�WDNLQJ�SODFH�ZHUH�UHJDUGHG�E\�WKH�PDMRULW\�RI�PHPEHU�FRXQWULHV�DV�VLJQLILFDQW�

7KH� &RXQFLO� RI� $GPLQLVWUDWLRQ� DSSURYHG� WKH� UHSRUW� LQ� ����� DQG� DGGHG� FRPPHQWV� RQ� WKH� QH[W
VWDJHV��7KH�UHSRUWLQJ�FRXQWU\�ZDV�WDVNHG�ZLWK�GUDZLQJ�XS�RULHQWDWLRQ�SURSRVDOV�IRU�D�IUHVK�LQWHU�
SUHWDWLRQ�RI�WKH�8QLRQ
V�VLQJOH�SRVWDO�WHUULWRU\��IXQGDPHQWDO�WR�WKH�FRQFHSW�RI�LQWHUQDWLRQDO�OHWWHU
PDLO�WUDIILF��IRU�WKH������&RXQFLO�PHHWLQJ�

2ULHQWDWLRQ�SURSRVDOV�ZHUH�WKHQ�GUDIWHG�LQ�D�VHFRQG�SKDVH��EDVHG�RQ�WKH�DQDO\VLV�RI�WKH�FKDQJLQJ
HQYLURQPHQW�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�VLWXDWLRQ�WRGD\�

7KH�SUHVHQW�VLWXDWLRQ�FDQ�EH�VXPPDUL]HG�DV�IROORZV�

� 7KH� 8QLYHUVDO� 3RVWDO� &RQYHQWLRQ� REOLJHV� SRVWDO� DGPLQLVWUDWLRQV� WR� GHOLYHU� FURVVERUGHU
OHWWHU�SRVW�LWHPV�DW�XQLIRUP�UDWHV��ZLWKLQ�FHUWDLQ�OLPLWV�DQG�XQGHU�FHUWDLQ�FRQGLWLRQV��DQG�WR
SURYLGH�WUDQVLW�DQG�GHOLYHU\�VHUYLFHV�

� 8QGHU� WKH�&RQYHQWLRQ��DGPLQLVWUDWLRQV�RI�GHVWLQDWLRQ�DUH�QRW�ERXQG� WR�JUDQW�RWKHU�SRVWDO
DGPLQLVWUDWLRQV�WKH�VDPH�FRQGLWLRQV�RI�DFFHVV��WKH�VDPH�UDWHV�DQG�UDWH�UHGXFWLRQV�DV�WKH\
JUDQW�GRPHVWLF�PDLOHUV�IRU�FRPSDUDEOH�LWHPV�

� 5HODWLRQVKLSV�EHWZHHQ�SRVWDO�DGPLQLVWUDWLRQV�DQG�RSHUDWRUV�RWKHU� WKDQ�SRVWDO�DGPLQLVWUD�
WLRQV�DUH�QRW�FRYHUHG�E\�WKH�&RQYHQWLRQ�

� 'HSHQGLQJ�RQ�WKH�FDWHJRU\�DQG�ZHLJKW�RI�WKH�LWHPV�DQG�RQ�WKH�OHYHO�RI�FRVWV�DQG�WDULIIV� LQ
WKH� FRXQWU\� RI� GHVWLQDWLRQ�� WKH� WHUPLQDO� GXHV� HVWDEOLVKHG� E\� WKH� &RQYHQWLRQ� DUH� RIWHQ
FRQVLGHUDEO\� KLJKHU� RU� ORZHU� WKDQ� WKH� LQWHUQDO� UDWHV� RI� WKH� DGPLQLVWUDWLRQ� RI� GHVWLQDWLRQ�
7KLV�HQFRXUDJHV�SULYDWH�RSHUDWRUV�DQG��LQFUHDVLQJO\��SRVWDO�DGPLQLVWUDWLRQV�WR�VHHN�LQGLUHFW
DFFHVV�HLWKHU�E\�²�GHSHQGLQJ�RQ�WKH�ILQDQFLDO�JDLQ�LQYROYHG�²�SRVWLQJ�WKH�LWHPV�LQ�WKH�FRXQ�
WU\�RI�GHVWLQDWLRQ�DW�WKH�LQWHUQDO�UDWHV��GLUHFW�LQVHUW���RU�E\�UHDFKLQJ�WKH�FRXQWU\�RI�GHVWLQD�
WLRQ�ZLWK� WKH�KHOS�RI�DQ� LQWHUPHGLDWH�SRVWDO�DGPLQLVWUDWLRQ�� WDNLQJ�DGYDQWDJH�RI� WKH�PRUH
IDYRXUDEOH�WHUPLQDO�GXHV�

� 7KLV�VLWXDWLRQ�LV�XQVDWLVIDFWRU\��,W�SURYLGHV�DQ�LQFHQWLYH�WR�RUJDQL]H�FURVV�ERUGHU�WUDQVSRUW
QHWZRUNV�DQG�PDLO�IORZV�LQ�DQ�HFRQRPLFDOO\�LQHIILFLHQW�PDQQHU��%\SDVVLQJ�KDPSHUV�WKH�IUHH
H[FKDQJH�RI�FURVV�ERUGHU�OHWWHU�SRVW�LWHPV��7KH�FRQVHTXHQFHV�DUH�ORQJHU�FRQYH\DQFH�WLPHV�
LH�SRRUHU�TXDOLW\��DQG�UHGXFHG�FRPSHWLWLYH�DELOLW\�LQ�UHODWLRQ�WR�HOHFWURQLF�VXEVWLWXWHV�
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� ,Q�PDQ\�FRXQWULHV��WKH�SRVWDO�DGPLQLVWUDWLRQV�FRPSHWH�ZLWK�SULYDWH�RSHUDWRUV�ZKRVH�VKDUH
RI� WKH� PDUNHW� IRU� FURVV�ERUGHU� OHWWHU�SRVW� VHUYLFHV� LV� VWHDGLO\� LQFUHDVLQJ�� 0DQ\� SRVWDO
DGPLQLVWUDWLRQV�QR�ORQJHU�FRQILQH�WKHLU�RSHUDWLRQV�WR�WKHLU�QDWLRQDO�WHUULWRU\��WKHLU�EXVLQHVV
LQWHUHVWV� JR� IDU� EH\RQG� WKH� GRPHVWLF� PDUNHW�� ,Q� YLHZ� RI� WKLV� VLWXDWLRQ�� LW� ZRXOG� VHHP
HVVHQWLDO�WR�DGDSW�WKH�UHJXODWRU\�IUDPHZRUN�IRU�FURVV�ERUGHU�OHWWHU�SRVW�VHUYLFHV�

� 7KH� DLP� RI� WKH� RULHQWDWLRQ� SURSRVDOV� GUDZQ� XS� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� VWXG\� LV� WR
HOLPLQDWH�WKHVH�EDUULHUV�WR�WKH�IUHH�H[FKDQJH�RI�FURVV�ERUGHU�OHWWHU�SRVW�DQG��LQ�WKLV�FRQWH[W�
WR�LQWHUZHDYH�WKH�838�UHJLPH�DQG�WKH�LQWHUQDO�UHJLPH�RI�WKH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�LQ
DQ�HFRQRPLFDOO\�PHDQLQJIXO�ZD\��7KH�SURSRVDOV�UHSUHVHQW�WKH�ILUVW�VWHS�LQ�WKH�HQGHDYRXU�WR
DGDSW�WKH�8QLRQ
V��VLQJOH�SRVWDO�WHUULWRU\��WR�WRGD\
V�HQYLURQPHQW��FKDUDFWHUL]HG�DV� LW� LV�E\
WKH� LQWHUQDWLRQDOL]DWLRQ� RI�PDQ\� SRVWDO� DGPLQLVWUDWLRQV�� 7KH� SURSRVDOV� FRQFHUQ� EXON�PDLO
RQO\�

7KH�RULHQWDWLRQ�SURSRVDOV�VXEPLWWHG�E\�WKH� UHSRUWLQJ�FRXQWU\�DUH� IRXUIROG��7KH\�DGGUHVV�RQ� WKH
RQH�KDQG�WKH�REOLJDWLRQV�RI�WKH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�WRZDUGV�RWKHU�SRVWDO�DGPLQLVWUDWLRQV
DQG�WKH�UHODWLRQVKLS��RQ�WKH�RWKHU��EHWZHHQ�WKH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�DQG�RWKHU�RSHUDWRUV
LQ�PDWWHUV�RI�EXON�PDLO�KDQGRYHU�

6SHFLILFDOO\��WKH�SURSRVDOV�DUH�DV�IROORZV�

3URSRVDO����7KH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�LV�REOLJHG��LQ�UHVSHFW�RI�EXON�PDLO��WR�JUDQW�RWKHU�SRVWDO
DGPLQLVWUDWLRQV�DFFHVV�WR�LWV�LQWHUQDO�UHJLPH

,Q� UHVSHFW� RI� EXON� PDLO�� WKH� DGPLQLVWUDWLRQ� RI� GHVWLQDWLRQ� VKRXOG� LQ� IXWXUH� RIIHU� RWKHU� SRVWDO
DGPLQLVWUDWLRQV� WKH� VDPH�FRQGLWLRQV� RI� DFFHVV�� WKH� VDPH� UDWHV� DQG� UDWH� UHGXFWLRQV� DV� DSSO\� WR
FRPSDUDEOH�LWHPV�IURP�GRPHVWLF�PDLOHUV�

7KH�DGPLQLVWUDWLRQ�RI�RULJLQ�VKRXOG�EH�DEOH�WR�GHFLGH�ZKHWKHU�WR�KDQG�RYHU�WKH�LWHPV�XQGHU�WKHVH
FRQGLWLRQV�RU�XQGHU�WKH�8QLRQ
V�FRQGLWLRQV�DQG�DW�LWV�WHUPLQDO�GXHV�

3URSRVDO����7KH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�LV�REOLJHG��LQ�UHVSHFW�RI�EXON�PDLO��WR�JUDQW�RWKHU�SRVWDO
DGPLQLVWUDWLRQV� DFFHVV� DFFRUGLQJ� WR� WKH� 838� UHJLPH�� HYHQ� LI� WKH� VHQGHUV� DUH� UHVLGHQW� LQ� D� WKLUG
FRXQWU\��7KLV�FRQFHUQV�VR�FDOOHG�$%&�UHPDLOLQJ

7KH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�VKRXOG�EH�REOLJHG�LQ�IXWXUH�WR�GHOLYHU�EXON�PDLO�KDQGHG�RYHU�E\
RWKHU�SRVWDO�DGPLQLVWUDWLRQV�XQGHU�WKH�FRQYHQWLRQV�RI�WKH�838�UHJLPH��HYHQ�ZKHQ�LW�LV�SRVWHG�E\
VHQGHUV�QRW� UHVLGHQW� LQ� WKH� FRXQWU\�RI� RULJLQ��7KH�RQO\� WLPH� WKLV� REOLJDWLRQ� VKRXOG�QRW�DSSO\� LV
ZKHQ�WKH�VHQGHU�LV�UHVLGHQW�LQ�WKH�FRXQWU\�RI�GHVWLQDWLRQ��LH�LQ�FDVHV�RI�VR�FDOOHG�$%$�UHPDLOLQJ�

3URSRVDO����7KH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�LV�REOLJHG��LQ�UHVSHFW�RI�EXON�PDLO��WR�JUDQW�RSHUDWRUV
RWKHU�WKDQ�SRVWDO�DGPLQLVWUDWLRQV�DFFHVV�WR�WKH�LQWHUQDO�UHJLPH

7KH� DGPLQLVWUDWLRQ� RI� GHVWLQDWLRQ� VKRXOG� LQ� IXWXUH� JUDQW� RSHUDWRUV� RWKHU� WKDQ� SRVWDO� DGPLQLV�
WUDWLRQV�DFFHVV�WR�WKH�FRQGLWLRQV��UDWHV�DQG�UDWH�UHGXFWLRQV�DSSOLFDEOH�WR�EXON�PDLO�LQ�WKH�LQWHUQDO
UHJLPH��7R�GDWH��WKH�RQO\�SRVVLELOLW\�JHQHUDOO\�KDV�EHHQ�WKH�VWDQGDUG�UDWH�IRU�RUGLQDU\�OHWWHU�SRVW
LWHPV��,Q�IXWXUH��RWKHU�RSHUDWRUV�VKRXOG�EH�JUDQWHG�WKH�VDPH�UHGXFWLRQV�IRU�EXON�PDLO�DV�GRPHVWLF
PDLOHUV�

3URSRVDO����7KH�DGPLQLVWUDWLRQ�RI�GHVWLQDWLRQ�LV�REOLJHG��LQ�UHVSHFW�RI�EXON�PDLO��WR�JUDQW�RSHUDWRUV
RWKHU�WKDQ�SRVWDO�DGPLQLVWUDWLRQV�DFFHVV�DFFRUGLQJ�WR�WKH�838�UHJLPH

7KH� DGPLQLVWUDWLRQ� RI� GHVWLQDWLRQ� VKRXOG� DOVR�� LQ� IXWXUH�� JUDQW� RSHUDWRUV� RWKHU� WKDQ� SRVWDO
DGPLQLVWUDWLRQV�DFFHVV�WR�WKH�FRQGLWLRQV�DQG�WHUPLQDO�GXHV�ODLG�GRZQ�IRU�EXON�PDLO� LQ�WKH�&RQ�
YHQWLRQ��7KH�VROH�H[HPSWLRQV�VKRXOG�EH�LWHPV�IURP�VHQGHUV�UHVLGHQW�LQ�WKH�FRXQWU\�RI�GHVWLQDWLRQ�
-XVW� OLNH� WKH�SRVWDO�DGPLQLVWUDWLRQV��RSHUDWRUV�VKRXOG�KDYH�WKH�RSWLRQ�RI�KDQGLQJ�RYHU� LWHPV�DW
RIILFHV� RI� H[FKDQJH� RU� DW� FRPSDUDEOH� SRLQWV� RI� DFFHVV�� %XON� PDLO� KDQGHG� RYHU� E\� RWKHU� VXFK
RSHUDWRUV�VKRXOG�EH�VXEMHFW�WR�WKH�838�UHJLPH�LQ�WHUPV�RI�DFFHSWDQFH�FRQGLWLRQV��JUDGH�RI�VHUYLFH�
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UHGLUHFWLRQ��KDQGOLQJ�RI�XQGHOLYHUDEOH�LWHPV��LQTXLULHV��WHUPLQDO�GXHV��HWF��LQ�MXVW�WKH�VDPH�ZD\�DV
EXON�PDLO�IURP�SRVWDO�DGPLQLVWUDWLRQV�

7KH� FRPPRQ� WKUHDG� UXQQLQJ� WKURXJK� DOO� WKH� SURSRVDOV� LV� WKH� REOLJDWLRQV� WKH\� HQWDLO� IRU� WKH
DGPLQLVWUDWLRQ� RI� GHVWLQDWLRQ�� 7KHVH� DGPLQLVWUDWLRQV� VKRXOG� EH� UHTXLUHG� LQ� IXWXUH� WR� DFFHSW
FURVV�ERUGHU�EXON�PDLO�IURP�DQ\�RSHUDWRU��WKLV�VKRXOG�EH�GRQH�XQGHU�WKH�FRQGLWLRQV�RI�LWV�LQWHUQDO
UHJLPH�RU�XQGHU�WKRVH�RI�WKH�838�UHJLPH��DV�WKH�RSHUDWRU�FKRRVHV��,I�WKH�DGPLQLVWUDWLRQ�RI�RULJLQ
FRQWLQXHV�WR�PDNH�WKLV�GHFLVLRQ��LW�FRXOG�OHDG�WR�WKH�RSHUDWRUV�EHLQJ�WUHDWHG�GLIIHUHQWO\��$QG�DQ\
SRVVLELOLW\�RI�GLVFULPLQDWLRQ�PXVW�EH�UXOHG�RXW�

,Q�WKLV�FRQQHFWLRQ�ZH�VKRXOG�SRLQW�RXW��KRZHYHU��WKDW�WKH�REOLJDWLRQ�WR�DGPLW�RSHUDWRUV�WR�LQWHUQDO
UDWHV� UHJLPHV�ZLOO� EH� WR� WKH�GHWULPHQW�RI�� ILUVW� DQG� IRUHPRVW�� WKH� DGPLQLVWUDWLRQV� RI� GHVWLQDWLRQ
ZKRVH�UDWHV�DUH�ORZHU�WKDQ�WKH�8QLRQ
V�WHUPLQDO�GXHV��7KLV�LV�WKH�FDVH�LQ�GHYHORSLQJ�FRXQWULHV�LQ
SDUWLFXODU��6ROXWLRQV�WKDW�GR�QRW�GLVDGYDQWDJH�WKHP�LQ�DQ\�ZD\�ZLOO�QHHG�WR�EH�VRXJKW�KHUH��)RU
WKH�UHVW��PDQ\�GHYHORSLQJ�FRXQWULHV�GR�QRW�UHFHLYH�EXON�PDLO�

7KH�IROORZLQJ�UHFRPPHQGDWLRQV�ZHUH�DOVR�PDGH�LQ�FRQQHFWLRQ�ZLWK�WKH�SURSRVDOV�

²� WHUPLQDO�GXHV�IRU�EXON�PDLO�VKRXOG�EH�PRUH�FRVW�EDVHG��LH�EDVHG�RQ�WKH�LQWHUQDO�UDWHV�RI�WKH
FRXQWU\�RI�GHVWLQDWLRQ�

² WKH�PLQLPXP�TXDQWLWLHV� GHILQHG� LQ� WKH�'HWDLOHG�5HJXODWLRQV� WR� WKH�8QLYHUVDO� 3RVWDO� &RQ�
YHQWLRQ�VKRXOG�EH�UHGXFHG�

²� RSHUDWRUV�RWKHU�WKDQ�SRVWDO�DGPLQLVWUDWLRQV�VKRXOG�EH�LQYROYHG�LQ�WKH�ZRUN�RI�WKH�8QLRQ��DV
IDU�DV�QHFHVVDU\�DQG�DSSURSULDWH�

:H� VKRXOG� UHFDOO�� KRZHYHU�� WKDW� WKH� &RXQFLO� RI� $GPLQLVWUDWLRQ� GLG� QRW� VKDUH� DOO� WKH� UHSRUWLQJ
FRXQWU\
V�YLHZV�DW�LWV�DXWXPQ������PHHWLQJ��7KH�ORQJ��\HW�IUXLWIXO��GHEDWH�ZDV�RFFDVLRQHG�FKLHIO\
E\�FKDQJHV�LQ�DQG�DGDSWDWLRQ�RI�WKH�KLVWRULF�VWUXFWXUHV��DQG�GLYHUJHQW�LQWHUHVWV�ERWK�ZLWKLQ�DQG
EHWZHHQ� LQGXVWULDO� FRXQWULHV� DQG�GHYHORSLQJ� FRXQWULHV�� 7KH� ODWWHU� LV� WKH� UHVXOW� RI� WKH� GHJUHH� RI
FKDQJH� WKDW�KDV� WDNHQ�SODFH� LQ� WKH� FRXQWULHV� FRQFHUQHG� DV�ZHOO� DV� WKH� GLIIHUHQW� FRVW� DQG� WDULII
VWUXFWXUHV�

8OWLPDWHO\��WKH�&RXQFLO�RI�$GPLQLVWUDWLRQ�GHFLGHG�WKDW�WKH�LVVXHV�DGGUHVVHG�LQ�WKH�VWXG\�VKRXOG
EH� IXUWKHU� H[SORUHG� LQ� WKH� DSSURSULDWH� ERGLHV�� )RU� LQVWDQFH�� D�&RPPLWWHH� ��:RUNLQJ�*URXS�� LQ
FRQMXQFWLRQ�ZLWK�WKH�3RVWDO�2SHUDWLRQV�&RXQFLO�²�VSHFLILFDOO\�:RUNLQJ�*URXS������UHVSRQVLEOH�IRU
WHUPLQDO� GXHV� ²� VKRXOG� ORRN� LQ� GHSWK� DW� WKH� IUDPHZRUN� FRQGLWLRQV� DQG� WHUPLQDO� GXHV� DUUDQJH�
PHQWV� DQG� SURSRVH� VROXWLRQV�� 7KH� ,QWHUQDWLRQDO� %XUHDX�� WRR�� ZLOO� FRQWLQXH� WR�PRQLWRU� GHYHORS�
PHQWV� LQ� WKH� FKDQJLQJ� HQYLURQPHQW�DQG�VLPLODU� UHVSRQVHV� LQ�RWKHU� LQWHUQDWLRQDO� RUJDQL]DWLRQV�
UHSRUWLQJ� RQ� WKHP� WR� WKH� &RXQFLO� RI� $GPLQLVWUDWLRQ�� 2WKHU� DVSHFWV� RI� WKH� VWXG\� DIIHFWLQJ� WKH
8QLRQ
V�PLVVLRQ�DQG�UHIRUP�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�DSSURSULDWH�ERGLHV��ZLWKLQ�WKHLU�RZQ
SDUWLFXODU�UHPLW�


