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&KDLUPDQ RI WKH $GYLVRU\ &RPPLWWHH RQ $GPLQLVWUDWLYH

DQG %XGJHWDU\ 4XHVWLRQV� 0U� 0VHOOH

&RQWHQWV

$JHQGD LWHP ���� )LQDQFLQJ RI WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ (DVW 7LPRU
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7KH PHHWLQJ ZDV FDOOHG WR RUGHU DW ����� D�P�

$JHQGD LWHP ���� )LQDQFLQJ RI WKH 8QLWHG 1DWLRQV

0LVVLRQ LQ (DVW 7LPRU �FRQWLQXHG� �$�&������/���

'UDIW UHVROXWLRQ $�&������/��

�� 0U� 'DUZLVK �(J\SW�� FRRUGLQDWRU RI WKH

FRQVXOWDWLRQV RQGUDIW UHVROXWLRQ$�&������/��� LQYLWHG WKH

&RPPLWWHH WR DGRSW LW ZLWKRXW D YRWH VLQFH FRQVHQVXV KDG

EHHQ DFKLHYHG�

�� 7KH&KDLUPDQ VXJJHVWHG WKDW WKH&RPPLWWHH VKRXOG

DGRSW GUDIW UHVROXWLRQ $�&������/�� ZLWKRXW D YRWH�

�� 'UDIW UHVROXWLRQ $�&������/�� ZDV DGRSWHG�

�� 0V� 3RZOHV �1HZ =HDODQG�� VSHDNLQJ DOVR RQ EHKDOI

RI &DQDGD DQG $XVWUDOLD� ZHOFRPHG WKH DGRSWLRQ E\

FRQVHQVXV RI WKH GUDIW UHVROXWLRQ RQ WKH ILQDQFLQJ RI WKH

8QLWHG 1DWLRQV 0LVVLRQ LQ (DVW 7LPRU�

�� 0U� 7DNDKDUD �-DSDQ� DOVR ZHOFRPHG WKH DGRSWLRQ

RIGUDIW UHVROXWLRQ$�&������/�� E\ FRQVHQVXV� EXW UHJUHWWHG

WKH IDFW WKDW LW KDG WDNHQ WZRZHHNV WR DWWDLQ WKDW RXWFRPH�

,Q WKH FDVH RI WKH ILQDQFLQJ RI D SDUWLFXODUO\ GLIILFXOW

PLVVLRQ� VXFK DV WKH8QLWHG1DWLRQV0LVVLRQ LQ(DVW7LPRU�

HYHU\WKLQJPXVW EH GRQH WR DOORZ WKH *HQHUDO $VVHPEO\ WR

WDNH WKH QHFHVVDU\ GHFLVLRQV TXLFNO\�

�� 0V� 6KHDURXVH �8QLWHG 6WDWHV RI $PHULFD� VDLG WKDW

KHU GHOHJDWLRQ KDG ZHOFRPHG WKH HVWDEOLVKPHQW LQ 0D\ RI

WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ (DVW 7LPRU� 6KH UHJUHWWHG

WKH IDFW WKDW LW KDG WDNHQ WZR ZHHNV WR IRUPXODWH GUDIW

UHVROXWLRQ $�&������/��� EXW ILUPO\ VXSSRUWHG WKH WH[W

DGRSWHG� ZKLFK ZRXOG SURYLGH WKH 6HFUHWDU\�*HQHUDO ZLWK

WKH UHVRXUFHV KH QHHGHG IRU WKH ILUVW WZR SKDVHV RI WKH

0LVVLRQ DQG IRU SUHSDUDWLRQ RI SKDVH ,,,�

$JHQGD LWHP ���� 3URJUDPPH EXGJHW IRU WKH

ELHQQLXP ���������

'HYHORSPHQW $FFRXQW �FRQWLQXHG� �$�&������/�� DQG

$�&������/����5HY���

'UDIW UHVROXWLRQ $�&������/����5HY��

�� 0U� 2GDJD�-ORPD\R �8JDQGD� LQWURGXFHG GUDIW

UHVROXWLRQ $�&������/����5HY��� ZKLFK UHIOHFWHG D

FRQVHQVXVDFKLHYHG DIWHU H[WUHPHO\ GLIILFXOW DQGSURWUDFWHG

QHJRWLDWLRQV� +H FRPPHQGHG GHOHJDWLRQV RQ WKHLU VSLULW RI

FRPSURPLVH DQG WKDQNHG WKH 6HFUHWDULDW RIILFLDOV IRU WKH

H[FHSWLRQDO GHGLFDWLRQ DQG FRPSHWHQFH ZKLFK WKH\ KDG

GHPRQVWUDWHG WKURXJKRXW WKH QHJRWLDWLRQV� +H

UHFRPPHQGHG WKDW WKH &RPPLWWHH VKRXOG DGRSW GUDIW

UHVROXWLRQ $�&������/����5HY�� ZLWKRXW D YRWH�

�� 0U� %DUQZHOO �*X\DQD�� VSHDNLQJ RQ EHKDOI RI WKH

*URXS RI �� DQG &KLQD� WKDQNHG WKH FRRUGLQDWRU IRU KLV

HIIRUWV WR KDYH WKH YLHZV RI DOO GHOHJDWLRQV UHIOHFWHG LQ GUDIW

UHVROXWLRQ $�&������/����5HY��� 7KH *URXS RI �� DQG

&KLQD ZHUH ZLWKGUDZLQJ WKH GUDIW UHVROXWLRQ ZKLFK WKH\

KDG LQWURGXFHG LQGRFXPHQW$�&������/��� EXW UHVHUYHG WKH

ULJKW WR H[SODLQ WKHLU SRVLWLRQ ZKHQ GUDIW UHVROXWLRQ

$�&������/����5HY�� ZDV DGRSWHG E\ WKH *HQHUDO

$VVHPEO\�

�� 7KH &KDLUPDQ VDLG WKDW VKH ZRXOG WDNH LW WKDW GUDIW

UHVROXWLRQ $�&������/�� KDG EHHQ ZLWKGUDZQ E\ LWV

VSRQVRUV�

��� ,W ZDV VR GHFLGHG�

��� 7KH&KDLUPDQ LQYLWHG WKH &RPPLWWHH WR DGRSW GUDIW

UHVROXWLRQ $�&������/����5HY�� ZLWKRXW D YRWH�

��� 'UDIW UHVROXWLRQ $�&������/����5HY�� ZDV DGRSWHG�

��� 0U� 6DUHYD �)LQODQG� VDLG WKDW WKH (XURSHDQ 8QLRQ

UHVHUYHG WKH ULJKW WR H[SODLQ LWV SRVLWLRQ RQ WKH TXHVWLRQ

ZKHQ WKH *HQHUDO $VVHPEO\ DGRSWHG WKH GUDIW UHVROXWLRQ�

��� 0V� &DUGR]H �3DQDPD� GUHZ WKH 6HFUHWDULDW¶V

DWWHQWLRQ WR DQ HGLWRULDO FRUUHFWLRQ UHTXLUHG LQ WKH6SDQLVK

YHUVLRQ RI WKH GUDIW UHVROXWLRQ�

��� 0U� 7DNDKDUD �-DSDQ� UHFDOOHG WKDW LW ZDV -DSDQ

ZKLFK KDG VXJJHVWHG UHLQYHVWLQJ WKH VDYLQJV DFKLHYHG

WKURXJK SURGXFWLYLW\ JDLQV LQ WKH FRQWH[W RI UHIRUP RI WKH

2UJDQL]DWLRQ LQ LQQRYDWLYH HFRQRPLF DQG VRFLDO DFWLYLWLHV�

+H WKXV ZHOFRPHG WKH DGRSWLRQ RI GUDIW UHVROXWLRQ

$�&������/����5HY���ZKLFK SURYLGHG IRU WKH HVWDEOLVKPHQW

RI D PXOWL�\HDU DFFRXQW ZKLFK ZRXOG IXQG D YDVW UDQJH RI

SURMHFWV� +LV GHOHJDWLRQ DWWDFKHG JUHDW LPSRUWDQFH WR

VXVWDLQDELOLW\ RI WKH 'HYHORSPHQW $FFRXQW DQG ZHOFRPHG

WKH IDFW WKDW WKH GUDIW UHVROXWLRQKDGDVVXUHG LW E\ SURYLGLQJ

WKDW VDYLQJV WUDQVIHUUHG WR WKH 'HYHORSPHQW $FFRXQW

VHFWLRQ VKRXOG IRUP WKH PDLQWHQDQFH EDVH IRU WKDW VHFWLRQ

LQ IXWXUH SURSRVHG SURJUDPPH EXGJHWV� 7KH $FFRXQW

VKRXOG EH RSHUDWHG VWULFWO\ LQ DFFRUGDQFHZLWK WKH)LQDQFLDO

5HJXODWLRQV DQG 5XOHV RI WKH 8QLWHG 1DWLRQV� +LV

GHOHJDWLRQ WUXVWHG WKDW HIILFLHQF\ PHDVXUHV ZRXOG EH

IXUWKHU VWUHQJWKHQHG LQ D WUDQVSDUHQW PDQQHU� WKDW ZRXOG

DOORZ IXUWKHU UHVRXUFHV WR EH IUHHG DQG WKH IXQGV LQ WKH

DFFRXQW WR EH XVHG H[SHGLWLRXVO\ VR WKDW WKH QHZ

PHFKDQLVP ZRXOG VRRQ JLYH ULVH WR WDQJLEOH UHVXOWV�

��� 0V� %XHUJR 5RGU55JXH] �&XED� VDLG WKDW KHU

GHOHJDWLRQ UHVHUYHG WKH ULJKW WR H[SODLQ LWV SRVLWLRQ RQ WKH

TXHVWLRQ LQ WKH SOHQDU\ $VVHPEO\�
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��� 0V� 3RZOHV �1HZ =HDODQG�� VSHDNLQJ DOVR RQ EHKDOI

RI &DQDGD DQG $XVWUDOLD� VDLG WKDW LQ DSSURYLQJ WKH

FUHDWLRQ RI WKH 'HYHORSPHQW $FFRXQW WKH &RPPLWWHH KDG

VRXJKW WR VXSSRUW WKH 6HFUHWDU\�*HQHUDO¶V SURJUDPPH RI

UHIRUP E\ HQGRUVLQJ D PHDVXUH ZKLFK ZDV DLPHG QRW DW

VKULQNLQJ WKH EXGJHW HQYHORSH EXW DW HQFRXUDJLQJ

SURJUDPPH PDQDJHUV DQG VWDII WR VHHN JUHDWHU HIILFLHQF\�

7KH UHIRUP RI WKH 2UJDQL]DWLRQ ZDV FULWLFDO WR LWV IXWXUH�

$GRSWLRQ RI UHVXOWV�EDVHG EXGJHWLQJ ZDV DQRWKHU YHU\

LPSRUWDQW SURSRVDO WKDW WKH &RPPLWWHH PXVW FRQVLGHU

ZLWKRXW GHOD\�

��� 0U� 6XODLPDQ �6\ULDQ $UDE 5HSXEOLF� GUHZ WKH

6HFUHWDULDW¶V DWWHQWLRQ WR DQ HGLWRULDO FRUUHFWLRQ UHTXLUHG

LQ WKH $UDELF YHUVLRQ RI WKH GUDIW UHVROXWLRQ�

��� 0U� 6LDO �3DNLVWDQ� VDLG WKDW KLV GHOHJDWLRQ UHVHUYHG

WKH ULJKW WR H[SODLQ LWV SRVLWLRQ LQ WKH SOHQDU\ $VVHPEO\

ZKHQ WKH GUDIW UHVROXWLRQ ZDV DGRSWHG�

��� 0V� 6KHDURXVH �8QLWHG 6WDWHV RI $PHULFD� VDLG WKDW

KHU GHOHJDWLRQ KDG MRLQHG WKH FRQVHQVXV RQ WKH GUDIW

UHVROXWLRQ UHOXFWDQWO\� 7KH 8QLWHG 6WDWHV KDG DOZD\V

VXSSRUWHG WKH LGHD RI D GHYHORSPHQW DFFRXQW� EXW UHJUHWWHG

WKDW WKH LQLWLDO SURSRVDO� ZKLFK ZDV WR VHW XS DQ DFFRXQW

ILQDQFHG VROHO\ E\ VDYLQJV DULVLQJ IURPSURGXFWLYLW\ JDLQV�

DQG QRW D QHZ EXGJHW VHFWLRQ IXQGHG WKURXJK DVVHVVPHQWV�

KDG EHHQ DEDQGRQHG� 7KH 8QLWHG 6WDWHV WUXVWHG WKDW WKH

$FFRXQW ZRXOG EH PDQDJHG LQ DFFRUGDQFH ZLWK WKH

5HJXODWLRQV DQG 5XOHV *RYHUQLQJ 3URJUDPPH 3ODQQLQJ�

WKH 3URJUDPPH $VSHFWV RI WKH %XGJHW� WKH 0RQLWRULQJ RI

,PSOHPHQWDWLRQ DQG WKH 0HWKRGV RI (YDOXDWLRQ� DQG WKDW

LW ZRXOG EH VXEMHFW WR WKH VDPH SURFHGXUHV IRU UHYLHZ DQG

DSSURYDO DV WKH RWKHU VHFWLRQV RI WKH EXGJHW�

7KH PHHWLQJ URVH ����� D�P�


