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%UXVVHOV��%HOJLXP�
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1HJRWLDWRUV� IURP�0HUFRVXU� DQG� WKH�(XURSHDQ�8QLRQ�PHW� IRU� WKH�VL[WK� WLPH� LQ� WKH�

FRQWH[W�RI�WKH�(8�0HUFRVXU�%LUHJLRQDO�1HJRWLDWLRQV�&RPPLWWHH�IURP�������2FWREHU�

����� LQ� %UXVVHOV�� %HOJLXP�� 7KLV�PHHWLQJ� IRUPHG� WKH� VL[WK� URXQG� RI� QHJRWLDWLRQV��

DLPLQJ� DW� WKH� FRQFOXVLRQ� RI� DQ� ,QWHUUHJLRQDO� $VVRFLDWLRQ� $JUHHPHQW� EHWZHHQ� WKH�

(XURSHDQ� 8QLRQ� DQG� 0HUFRVXU�� 7KH� QHJRWLDWRUV� HVWDEOLVKHG� WKH� IROORZLQJ� VHW� RI�

FRQFOXVLRQV��
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0U�� *X\� /HJUDV�� 'LUHFWRU�*HQHUDO� IRU� ([WHUQDO� 5HODWLRQV� RI� WKH� (XURSHDQ�

&RPPLVVLRQ��RQ�EHKDOI�RI�WKH�(XURSHDQ�8QLRQ��DQG�WKH�8UXJXD\DQ�9LFH�PLQLVWHU�RI�

)RUHLJQ�$IIDLUV��$PEDVVDGRU�*XLOOHUPR�9DOOHV�*DOPHV��RQ�EHKDOI�RI�WKH�3UR�7HPSRUH�

3UHVLGHQF\� RI� 0HUFRVXU�� MRLQWO\� RSHQHG� WKH� VL[WK� PHHWLQJ� RI� WKH� %1&� ZLWK�

VWDWHPHQWV�WKDW�VWURQJO\�UHIOHFWHG�ERWK�VLGHV¶�GHHS�FRPPLWPHQW�WR�WKH�QHJRWLDWLQJ�

SURFHVV� DQG� LQWHUHVW� LQ�PDNLQJ� VLJQLILFDQW� SURJUHVV� LQ� WKH� GLVFXVVLRQV� GXULQJ� WKH�

SUHVHQW�SKDVH�RI�WKH�QHJRWLDWLRQV��

2Q� 0RQGD\� ��� 2FWREHU� ����� GXULQJ� D� SOHQDU\� VHVVLRQ� RI� WKH� %1&�� 0HUFRVXU�

SUHVHQWHG� WR� WKH� (&� D� WDULII� RIIHU� DQG� QHJRWLDWLQJ� WH[WV� IRU� JRRGV�� VHUYLFHV� DQG�

JRYHUQPHQW� SURFXUHPHQW�� LQ� UHVSRQVH� WR� WKH� (&� SURSRVDOV� VXEPLWWHG� DW� WKH� 9�

URXQG�RI�QHJRWLDWLRQV��7KH�(&�WKDQNHG�0HUFRVXU�IRU�LWV�WDULII�RIIHU�DV�ZHOO�DV�IRU�WKH�

QHJRWLDWLQJ� WH[WV� DQG� H[SUHVVHG� (&¶V� JUHDW� DSSUHFLDWLRQ� IRU� WKLV� QHZ� VWHS� LQ� WKH�

QHJRWLDWLQJ� SURFHVV�� 7KH� (&� XQGHUOLQHG� LWV� SROLWLFDO� DSSUHFLDWLRQ� RI� WKH� HIIRUWV�

XQGHUWDNHQ�E\�0HUFRVXU�WR�PHHW�WKLV�REMHFWLYH�ZKLFK�JLYHV�DQ�DGGLWLRQDO�LPSHWXV�WR�

WKH�UK\WKP�RI�WKH�QHJRWLDWLQJ�SURFHVV��

'LVFXVVLRQV� DOVR� WRRN� SODFH� ZLWK� UHVSHFW� WR� WKH� ,QVWLWXWLRQDO� )UDPHZRUN� RI� WKH�

IXWXUH� DJUHHPHQW� DQG� WKH� 3DUWLHV� DOVR� H[FKDQJHG� YLHZV� RQ� WKH� ZLGHQLQJ� DQG�

GHHSHQLQJ�RI�WKH�IXWXUH�SROLWLFDO�GLDORJXH��7KH�6XEJURXS�RQ�(FRQRPLF�&R�RSHUDWLRQ�

DOVR�PHW�GXULQJ�WKH�VL[WK�PHHWLQJ�RI�WKH�%1&�LQ�%UXVVHOV�DQG�HVWDEOLVKHG�D�QXPEHU�

RI�MRLQW�WH[WV��

$V�IRU�WKH�WUDGH�JURXSV��PHHWLQJV�WRRN�SODFH�RQ�WDULIIV�DQG�QRQ�WDULIIV��VHUYLFHV�DQG�

JRYHUQPHQW�SURFXUHPHQW��

,W�ZDV�DJUHHG�WKDW�WKH�VHYHQWK�PHHWLQJ�RI�WKH�%1&�ZRXOG�WDNH�SODFH�WRZDUGV�0DUFK�

������7KH�H[DFW�GDWHV�RI�WKH�QH[W�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� GLVFXVVHG� WKH� GUDIW� WH[W� RQ� WKH�

LQVWLWXWLRQDO� IUDPHZRUN� RI� WKH� IXWXUH� $JUHHPHQW�� RQ� WKH� EDVLV� RI� WKH� MRLQW� WH[W�

SUHSDUHG�DQG�GLVFXVVHG�GXULQJ�WKH�SUHYLRXV�URXQGV��



'XULQJ�WKHLU�GLVFXVVLRQV��WKH�3DUWLHV�ZHUH�DEOH�WR�UHDFK�DQ�DJUHHPHQW�RQ�VRPH�RI�

WKH� SHQGLQJ� LVVXHV� FRQWDLQHG� LQ� WKLV� GUDIW� MRLQW� WH[W�� 3URJUHVV� ZDV� PDGH� ZLWK�

UHVSHFW�WR�WKH�1DWXUH�DQG�6FRSH�RI�WKH�$JUHHPHQW��&HUWDLQ�LVVXHV�VWLOO�UHPDLQ�RSHQ��

LQ�ZKLFK�WKH�3DUWLHV�PDGH�DQG�ZLOO�PDNH�IXUWKHU�SURSRVDOV� WR�EH�GLVFXVVHG�GXULQJ�

WKH�QH[W�PHHWLQJ�RI�WKH�%1&��$V�ZDV�DJUHHG�LQ�WKH�9
WK
�%1&��0HUFRVXU�SUHVHQWHG�D�

SURSRVDO�UHJDUGLQJ�WKH�SXUSRVH�DQG�REMHFWLYHV�RI�WKH�PHHWLQJ�RI�WKH�+HDGV�RI�6WDWH�

DQG�*RYHUQPHQW��

2Q� WKH� EDVLV� RI� WKH� FRQFOXVLRQV� RI� WKH� ILUVW�PHHWLQJ� RI� WKH� %1&�� DQG� WDNLQJ� LQWR�

DFFRXQW� WKH� UHFHQW� (8�0HUFRVXU� +LJK� /HYHO� PHHWLQJ� WKDW� WRRN� SODFH� RQ� ��� -XQH�

������ERWK�3DUWLHV�H[FKDQJHG�YLHZV�RQ�ZLGHQLQJ�DQG�GHHSHQLQJ�WKH�FRQWHQW�RI�WKH�

IXWXUH�SROLWLFDO�GLDORJXH��
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,Q� WKH� IUDPHZRUN� RI� DFWLYLWLHV� GHYHORSHG� GXULQJ� WKH� ILIWK� %1&� LQ� WKH� ILHOG� RI� FR�

RSHUDWLRQ�� WKH� 6XEJURXS� RQ� (FRQRPLF� &R�RSHUDWLRQ� PHW� RQ� 7XHVGD\� ��� 2FWREHU�
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,Q�WKH�6XEJURXS�RQ�(FRQRPLF�&R�RSHUDWLRQ�WKH�3DUWLHV�DJUHHG�RQ�MRLQW�GUDIW�WH[WV�LQ�

WKH� ILHOGV� RI� 6FLHQWLILF� DQG� 7HFKQRORJLFDO� &R�RSHUDWLRQ�� (QHUJ\�� 7UDQVSRUW��

7HOHFRPPXQLFDWLRQV�� ,QIRUPDWLRQ� 7HFKQRORJ\� DQG� ,QIRUPDWLRQ� 6RFLHW\�� )XUWKHU�

GLVFXVVLRQV� ZLOO� WDNH� SODFH� ZLWK� UHVSHFW� WR� $JULFXOWXUDO� DQG� 5XUDO� 6HFWRU��

(QYLURQPHQWDO�&R�RSHUDWLRQ�DQG�&R�RSHUDWLRQ�ZLWKLQ�WKH�$VVRFLDWLRQ�5HODWLRQVKLS��
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$V� DJUHHG� EHIRUHKDQG�� WKH� PHHWLQJV� RI� WKH� WUDGH� JURXSV� DW� WKLV� URXQG� RI�

QHJRWLDWLRQV�FHQWHUHG�RQ�WDULIIV	QRQ�WDULIIV��VHUYLFHV�DQG�JRYHUQPHQW�SURFXUHPHQW��

,Q� WKHVH� GLVFXVVLRQV�� ERWK� VLGHV� VWDUWHG� DQ� LQLWLDO� DQG� IUXLWIXO� FODULILFDWLRQ� RI� WKH�

UHVSHFWLYH� WDULII� RIIHUV� DQG� WKH� QHJRWLDWLQJ� WH[WV� IRU� JRRGV�� VHUYLFHV� DQG�

JRYHUQPHQW�SURFXUHPHQW��%RWK�VLGHV�FRQFOXGHG�WKDW�IXUWKHU�DQDO\VLV�DQG�WHFKQLFDO�

ZRUN� ZDV� QHHGHG�� ,W� ZDV� DJUHHG� WKDW� VWHDG\� SURJUHVV� ZDV� QHHGHG� DQG� WKDW�

FRQVHTXHQWO\�ZRUN�ZRXOG� FRQWLQXH� WKURXJK� WHFKQLFDO� FRQWDFWV� LQ� RUGHU� WR�SUHSDUH�

WKH�JURXQG�IRU�IRFXVHG�GLVFXVVLRQV�DW�WKH�9,,�URXQG��

$V�IRU�WKH�RWKHU�DUHDV��ERWK�VLGHV�WRRN�VWRFN�RI�WKH�ZRUN�DQG�LGHQWLILHG�WDVNV�WR�EH�

SXUVXHG�LQ�YLHZ�RI�WKH�SUHSDUDWLRQV�RI�WKH�9,,�URXQG�RI�QHJRWLDWLRQV���


