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6WDWXV�RI�838�PHPEHUV

�$JHQGD�LWHP���

3DSHU�E\�WKH�1HWKHUODQGV

,� ,QWURGXFWLRQ

� $W�WKH�&RQJUHVV�LQ�6HRXO�LW�ZDV�GHFLGHG�WKDW�RQH�RI�WKH�WDVNV�RI�WKH�QHZO\�LQVWDOOHG�&RXQFLO
RI�$GPLQLVWUDWLRQ�ZDV�WR�UHYLHZ�WKH�8QLYHUVDO�3RVWDO�8QLRQ�DQG�LWV�DFWLYLWLHV�DV�UHJDUGV��WKH�VWD�
WXV� RI� PHPEHUV�� DQG� LQ� SDUWLFXODU� WKH� SRVVLELOLW\� IRU� UHSUHVHQWDWLYHV� RI� SDUWLHV� FRQFHUQHG� E\
LQWHUQDWLRQDO� SRVWDO� DFWLYLW\� WR� SDUWLFLSDWH� LQ� FHUWDLQ�8QLRQ�ZRUN��� 7KH� 1HWKHUODQGV�� RQH� RI� WKH
PHPEHUV�RI�WKH�&RXQFLO�RI�$GPLQLVWUDWLRQ��ZDV�SUHSDUHG�WR�VWDUW�WKH�ZRUN�RQ�WKLV�VWXG\�

� 7KH�1HWKHUODQGV�VWDUWHG�WKH�ZRUN�E\�LQYHVWLJDWLQJ�WKH�H[LVWLQJ�SRVVLELOLWLHV� IRU�UHSUHVHQWD�
WLYHV�RI�SDUWLHV�FRQFHUQHG�E\�LQWHUQDWLRQDO�SRVWDO�DFWLYLWLHV�WR�SDUWLFLSDWH�LQ�WKH�ZRUN�RI�WKH�838
DQG�WR�GHVFULEH�WKH�SRVVLELOLWLHV�IRU�REVHUYHUV�LQ�WKH�ZRUN�RI�RWKHU�VSHFLDOL]HG�RUJDQL]DWLRQV�RI�WKH
8QLWHG� 1DWLRQV� �WKH� ,QWHUQDWLRQDO� &LYLO� $YLDWLRQ� 2UJDQL]DWLRQ�� WKH� :RUOG� 0HWHRURORJLFDO
2UJDQL]DWLRQ�� WKH� ,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQV� 8QLRQ� DQG� WKH� ,QWHUQDWLRQDO� 0DULWLPH
2UJDQL]DWLRQ���2Q�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ�JDWKHUHG�DQG�WDNLQJ�LQWR�DFFRXQW�WKH�VSHFLILF�WDVNV
DQG� IXQFWLRQV� RI� WKH�8QLYHUVDO� 3RVWDO�8QLRQ�� WKH�1HWKHUODQGV� SUHSDUHG� D� GRFXPHQW� FRQWDLQLQJ
�5XOHV�JRYHUQLQJ�WKH�UHODWLRQVKLS�ZLWK�QRQ�JRYHUQPHQWDO�LQWHUQDWLRQDO�RUJDQL]DWLRQV��

� 7KHVH� �UXOHV�� VSHFLI\� WKDW� DOO� GLIIHUHQW� FDWHJRULHV� RI� QRQ�JRYHUQPHQWDO� LQWHUQDWLRQDO� RUJD�
QL]DWLRQV�ZKRVH�LQWHUHVWV�DQG�DFWLYLWLHV�DUH�UHODWHG�WR�WKH�REMHFWLYHV�RI�WKH�8QLYHUVDO�3RVWDO�8QLRQ
FDQ� DVN� WR� EH� JUDQWHG� �FRQVXOWDWLYH� VWDWXV��� ([DPSOHV� RI� SRVVLEOH� LQWHUHVWHG� SDUWLHV� DUH
LQWHUQDWLRQDO� FRQVXPHUV
� DVVRFLDWLRQV�� LQWHUQDWLRQDO� HPSOR\HHV
� RUJDQL]DWLRQV�� LQWHUQDWLRQDO
RUJDQL]DWLRQV�RI�SULYDWH� RSHUDWRUV�DQG�RU� LQWHUQDWLRQDO�XVHU�DVVRFLDWLRQV��7KH� �UXOHV�� FRQWDLQ� D
GHVFULSWLRQ�RI�WKH�ZD\�WKH�FRQVXOWDWLYH�VWDWXV�VKDOO�EH�JUDQWHG�DQG�LW�GHVFULEHV�WKH�SULYLOHJHV�DQG
REOLJDWLRQV�FRQIHUUHG�RQ�WKH�RUJDQL]DWLRQV�DIWHU�KDYLQJ�EHLQJ�JUDQWHG�FRQVXOWDWLYH�VWDWXV�

,,� 3URJUHVV�RI�WKH�VWXG\

� 7KH�1HWKHUODQGV�PDGH�VRPH�ILUVW�SURSRVDOV�LQ�WKH�VSULQJ�RI������DQG�SUHVHQWHG�WKHVH�WR�WKH
ZRUNLQJ�SDUW\�UHVSRQVLEOH� IRU�WKH�VWXG\��:RUNLQJ�3DUW\�&$�:3������0DQDJHPHQW�RI� WKH�8QLRQ
V
:RUN����,Q�RUGHU�WR�LQIRUP�DOO�PHPEHU�FRXQWULHV�RI�WKH�32&�DQG�WKH�&$�RI�WKH�ZRUN�LQ�SURJUHVV
DQG�WR�DVN�WKHLU�YLHZV�RQ�WKH�VWXG\��WKH�:RUNLQJ�3DUW\�GHFLGHG�WKDW�D�VKRUW�TXHVWLRQQDLUH�VKRXOG
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EH�SUHSDUHG�E\�WKH�1HWKHUODQGV�ZKLFK�ZRXOG�EH�GLVWULEXWHG�WR�WKH�PHPEHUV�RI�WKH�32&�DQG�WKH
&$�
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7KLV�TXHVWLRQQDLUH�KDV�EHHQ�VHQW�RXW�LQ�VXPPHU�������7KH�GLVFXVVLRQV�ZLWKLQ�WKH�:RUNLQJ�3DUW\
DQG�WKH�DQVZHUV�WR�WKH�TXHVWLRQQDLUH�UHYHDOHG�WKDW�WKH�SULQFLSOH�RI�JUDQWLQJ�FRQVXOWDWLYH�VWDWXV
VHHPV�WR�EH�DSSURYHG�E\�WKH�PHPEHU�FRXQWULHV�RI�WKH�838��+RZHYHU��FRQFHUQ�H[LVWHG�ZLWK�UHJDUG
WR�WKH�SDUWLFLSDWLRQ�RI�QRQ�JRYHUQPHQWDO�LQWHUQDWLRQDO�RUJDQL]DWLRQV�LQ�WKH�PRUH�FRPPHUFLDO�DQG
RSHUDWLRQDO�DFWLYLWLHV�RI�WKH�8QLRQ��7KLV�LQIRUPDWLRQ�DQG�RWKHU�LPSRUWDQW�IHHGEDFN�UHFHLYHG�IURP
WKH� PHPEHUV� RI� WKH� :RUNLQJ� 3DUW\� DQG� E\� WKH� DQVZHUV� WR� WKH� TXHVWLRQQDLUH� KHOSHG� WKH
1HWKHUODQGV� WR� ILQDOL]H� WKH� SURSRVDO�� 7KH� GHWDLOHG� DQG� FRPSOHWH� ZRUGLQJ� RI� WKH� SURSRVDO� LV
DQQH[HG�WR�WKLV�GRFXPHQW�

� 7KH�1HWKHUODQGV�VKDOO�SUHVHQW�WKLV�ODWHVW�YHUVLRQ�RI�WKH�SURSRVDO�WR�WKH�PHHWLQJ�RI�:RUNLQJ
3DUW\�&$�:3������0DQDJHPHQW�RI�WKH�8QLRQ
V�:RUN��RQ����$SULO������
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5XOHV�JRYHUQLQJ�WKH�UHODWLRQVKLS�ZLWK�QRQ�JRYHUQPHQWDO�LQWHUQDWLRQDO�RUJDQL]DWLRQV

� 7KH� &RXQFLO� RI� $GPLQLVWUDWLRQ� FDQ� JUDQW� FRQVXOWDWLYH� VWDWXV� XSRQ� UHTXHVW� WR� QRQ�
JRYHUQPHQWDO� LQWHUQDWLRQDO�RUJDQL]DWLRQV�ZKRVH�LQWHUHVWV�DQG�DFWLYLWLHV�DUH�UHODWHG�WR� WKH�REMHF�
WLYHV�RI�WKH�8QLYHUVDO�3RVWDO�8QLRQ�DQG�ZKLFK�DUH�DEOH�WR�FRQWULEXWH�WR�WKH�ZRUN�RI�WKH�8QLYHUVDO
3RVWDO�8QLRQ�

� $Q�DSSOLFDWLRQ� IRU� WKH� JUDQWLQJ�RI� FRQVXOWDWLYH� VWDWXV�PXVW� EH� VXSSRUWHG�E\� RQH�PHPEHU
FRXQWU\�RI�WKH�8QLYHUVDO�3RVWDO�8QLRQ�

� 7KH�&RXQFLO� RI� $GPLQLVWUDWLRQ� VKDOO� FRQVLGHU� DSSOLFDWLRQV� IRU� WKH� JUDQWLQJ� RI� FRQVXOWDWLYH
VWDWXV� RQFH� D� \HDU�� 7KH� 3RVWDO� 2SHUDWLRQV� &RXQFLO� VKDOO� EH� IRUPDOO\� FRQVXOWHG� FRQFHUQLQJ� WKH
UHTXHVW��$SSOLFDWLRQV�PXVW�EH�UHFHLYHG�RQH�PRQWK�EHIRUH�D�SOHQDU\�PHHWLQJ�RI�WKH�3RVWDO�2SHUD�
WLRQV�&RXQFLO�

� 7KH�JUDQWLQJ�RI�FRQVXOWDWLYH�VWDWXV�WR�D�QRQ�JRYHUQPHQWDO� LQWHUQDWLRQDO�RUJDQL]DWLRQ�VKDOO
FRQIHU�WKH�IROORZLQJ�SULYLOHJHV�RQ�WKDW�RUJDQL]DWLRQ�

D 7KH�ULJKW�WR�UHFHLYH�WKH�SURYLVLRQDO�DJHQGD�IRU�PHHWLQJV�RI�&RQJUHVV��WKH�&RXQFLO�RI�$GPLQ�
LVWUDWLRQ�DQG�WKH�3RVWDO�2SHUDWLRQV�&RXQFLO�DQG�WKHLU�UHVSHFWLYH�&RPPLWWHHV�

E 7KH�ULJKW�WR�VXEPLW�ZULWWHQ�VWDWHPHQWV�RQ�LWHPV�RI�WKH�DJHQGD�RI�PHHWLQJV�RI�&RQJUHVV��WKH
&RXQFLO�RI�$GPLQLVWUDWLRQ�� WKH�3RVWDO�2SHUDWLRQV�&RXQFLO�DQG� WKHLU� UHVSHFWLYH�&RPPLWWHHV
ZKLFK�DUH�RI�LQWHUHVW�WR�WKH�QRQ�JRYHUQPHQWDO�LQWHUQDWLRQDO�RUJDQL]DWLRQ�FRQFHUQHG�

F 7KH� ULJKW� WR� EH� UHSUHVHQWHG� E\� DQ� REVHUYHU� GXULQJ�PHHWLQJV� RI� &RQJUHVV�� WKH� &RXQFLO� RI
$GPLQLVWUDWLRQ�� WKH� 3RVWDO� 2SHUDWLRQV� &RXQFLO� DQG� WKHLU� UHVSHFWLYH� &RPPLWWHHV�� 6XFK� DQ
REVHUYHU�VKDOO�KDYH�QR�YRWLQJ�ULJKWV�EXW�PD\�VSHDN�RQ�DQ\�LWHP�RQ�WKH�DJHQGD�

G 7KH� ULJKW� WR� UHFHLYH� WKH� WH[WV� DGRSWHG� E\� &RQJUHVV�� WKH� &RXQFLO� RI� $GPLQLVWUDWLRQ� RU� WKH
3RVWDO�2SHUDWLRQV�&RXQFLO�DQG�WKH�DSSURSULDWH�SUHSDUDWRU\�DQG�VXSSRUWLQJ�GRFXPHQWV�

� 7KH�ULJKW�WR�EH�UHSUHVHQWHG�DV�DQ�REVHUYHU�DW�PHHWLQJV�RU�SDUW�RI�PHHWLQJV�PD\�EH�UHVWULFWHG
ZKHQ�WKH�SUHVHQFH�RI�REVHUYHUV�PLJKW�LPSHGH�WKH�VPRRWK�IXQFWLRQLQJ�RI�VXFK�PHHWLQJV��7KH�ULJKW
WR� UHFHLYH� WKH�SUHSDUDWRU\�DQG�VXSSRUWLQJ�GRFXPHQWV�RI� WKRVH�PHHWLQJV�PD\�DOVR�EH� UHVWULFWHG�
7KH�UHVWULFWLRQV�VKDOO�EH�VSHFLILHG�DW�WKH�PRPHQW�RI�WKH�JUDQWLQJ�RI�FRQVXOWDWLYH�VWDWXV��EXW�FDQ
EH�H[WHQGHG�DW�WKRVH�PRPHQWV�WKDW�D�FKDLUPDQ�RI�WKH�PHHWLQJ�GHFLGHV�VR��7KRVH�H[WHQVLRQV�VKDOO
EH�UHSRUWHG�WR�WKH�&RXQFLO�RI�$GPLQLVWUDWLRQ�

� 7KH�JUDQWLQJ�RI�FRQVXOWDWLYH�VWDWXV�WR�D�QRQ�JRYHUQPHQWDO� LQWHUQDWLRQDO�RUJDQL]DWLRQ�VKDOO
FRQIHU�WKH�IROORZLQJ�REOLJDWLRQV�RQ�WKDW�RUJDQL]DWLRQ�

D LW�VKDOO�NHHS�WKH�6HFUHWDU\�*HQHUDO�LQIRUPHG�RI�WKRVH�DVSHFWV�RI�LWV�RZQ�DFWLYLWLHV�ZKLFK�DUH
OLNHO\� WR� EH� RI� LQWHUHVW� WR� WKH� 8QLYHUVDO� 3RVWDO� 8QLRQ� DQG� DFFRUG� WR� WKH� 8QLYHUVDO� 3RVWDO
8QLRQ�SULYLOHJHV�FRUUHVSRQGLQJ�WR�WKRVH�ZKLFK�DUH�JUDQWHG�WR�LW�E\�WKH�8QLRQ�

E LW�VKDOO�FRQWULEXWH�WR�WKH�DGGLWLRQDO�FRVWV�DULVLQJ�IURP�WKH�JUDQWLQJ�RI�WKH�FRQVXOWDWLYH�VWD�
WXV��7KLV�FRQWULEXWLRQ�VKDOO�WDNH�LQWR�DFFRXQW�WKH�FRVWV�IRU� WKH�GLVWULEXWLRQ�RI�GRFXPHQWV�
DQG�²�LQ�WKH�FDVH�LW�RFFXUV�²�WKH�FRVWV�UHODWHG�WR�838�²�DFWLYLWLHV�WR�ZKLFK�WKH\�ZDQW�WR�DVVR�
FLDWH�WKHPVHOYHV��7KH�OHYHO�RI�FRQWULEXWLRQ�WR�EH�SDLG�ZLOO�EH�VSHFLILHG�DW�WKH�PRPHQW�RI�WKH
JUDQWLQJ� RI� WKH� FRQVXOWDWLYH� VWDWXV�� EXW� VKDOO� QRW� H[FHHG� WKH� HTXLYDOHQW� RI� ����838
FRQWULEXWLRQ�XQLW��,Q�WKH�VLWXDWLRQ�WKDW�WKH�SD\PHQW�RI�FRQWULEXWLRQ�IRUPV�DQ�REVWDFOH�WR�WKH
RUJDQL]DWLRQ� WR� DVN� IRU� WKH� FRQVXOWDWLYH� VWDWXV�� LW�PD\� SXW� LWV� FDVH� EHIRUH� WKH� &RXQFLO� RI
$GPLQLVWUDWLRQ�ZKLFK�FDQ�GHFLGH�WR�OLIW��SDUW�RI��WKLV�REOLJDWLRQ�
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� 7KH� &RXQFLO� RI� $GPLQLVWUDWLRQ� PD\�� DIWHU� FRQVXOWDWLRQ� RI� WKH� 3RVWDO� 2SHUDWLRQV� &RXQFLO�
ZLWKGUDZ�RU�VXVSHQG�FRQVXOWDWLYH�VWDWXV�WR�DQ�RUJDQL]DWLRQ�LI�FKDQJHV�RFFXU�LQ�WKH�QDWXUH��SXU�
SRVH�RU�DFWLYLWLHV�RI�WKH�RUJDQL]DWLRQ�FRQFHUQHG�ZKLFK��LQ�WKH�RSLQLRQ�RI�WKH�&RXQFLO�RI�$GPLQLV�
WUDWLRQ�� PDNH� FRQWLQXDQFH� RI� FRQVXOWDWLYH� VWDWXV� WR� WKDW� RUJDQL]DWLRQ� LQDSSURSULDWH� RU� LQFRP�
SDWLEOH�ZLWK�WKH�REMHFWLYHV�RI�WKH�8QLYHUVDO�3RVWDO�8QLRQ�

�7KH�IROORZLQJ�PHHWLQJV�FDQ�UHPDLQ�FORVHG�IRU�RUJDQL]DWLRQV�KDYLQJ�FRQVXOWDWLYH�VWDWXV�

32&�:3�����7HUPLQDO�'XHV

32&�:3�����7UDQVLW�FKDUJHV

32&�:3�����)LQDQFLDO�6HUYLFHV

32&�:3�����(06�DQG�WKH�QHZ�UDQJH�RI�SDUFHO�SRVW�SURGXFWV�VHUYLFHV

32&�:3�����&RQVLJQPHQW�VHUYLFH

32&�:3�����0DUNHWLQJ�&RRUGLQDWLRQ

(06�0HHWLQJV��V\PSRVLXPV�DQG�RWKHU�


