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5XVVLD·V :72 $FFHVVLRQ= 0DQ\ +XUGOHV 5HPDLQ

-DPHV 6WDPSV4
MVWDPSV#XVLWF1JRY

53505380655:

6LQFH EHJLQQLQJ KLV WHUP RI RIILFH LQ 5333/ 5XVVLD·V 3UHVLGHQW 3XWLQ KDV PDGH DFFHVVLRQ WR WKH :RUOG 7UDGH 2UJD0
QL]DWLRQ +:72, WKH FRXQWU\·V WRS HFRQRPLF SULRULW\1 5XVVLD DSSOLHG IRU :72 DGPLVVLRQ LQ 4<<6/ EXW SURJUHVV WRZDUG
DFFHVVLRQ KDV EHHQ XQHYHQ RYHU WKH \HDUV1 5XVVLD VWLOO PXVW FRPSOHWH VWHSV WKDW GR QRW DSSHDU WR OHDG WR DFFHVVLRQ
XQWLO 5335/ DW WKH HDUOLHVW1

5XVVLD·V :72 $FFHVVLRQ=
0DQ\ +XUGOHV 5HPDLQ
7KH 5XVVLDQ )HGHUDWLRQ +5XVVLD, KDV EHHQ QHJRWLDW0

LQJ WHUPV IRU DFFHVVLRQ WR WKH :RUOG 7UDGH 2UJDQL]D0
WLRQ +:72, VLQFH 4<<81 3URJUHVV WRZDUG DFFHVVLRQ KDV
EHHQ XQHYHQ RYHU WKH \HDUV/ ZLWK QHJRWLDWLRQV WR GDWH
FRQVLVWLQJ ODUJHO\ RI GHWDLOHG H[DPLQDWLRQV RI 5XVVLD·V
WUDGH SROLFLHV DQG WKH OHJDO DQG DGPLQLVWUDWLYH IUDPH0
ZRUN IRU WUDGH1

5XVVLD·V :72 DFFHVVLRQ QHJRWLDWLRQV KDYH EHHQ
VORZ IRU VHYHUDO UHDVRQV1 6WLOO LQ WUDQVLWLRQ IURP D QRQ0
PDUNHW WR D PDUNHW HFRQRP\ VLQFH WKH EUHDNXS RI WKH
6RYLHW 8QLRQ/ 5XVVLD IDFHV WKH RQJRLQJ FKDOOHQJHV RI
UHVWUXFWXULQJ LWV HFRQRP\/ SULYDWL]LQJ JRYHUQPHQW0
RZQHG LQGXVWULHV/ DQG LPSOHPHQWLQJ PDUNHW0RULHQWHG
HFRQRPLF UHIRUPV1 5HDFKLQJ SROLWLFDO FRQVHQVXV RQ UH0
IRUPV³SDUWLFXODUO\ RQ UHIRUPV WKDW ZRXOG RSHQ WKH
5XVVLDQ HFRQRP\ WR PRUH HIILFLHQW IRUHLJQ FRPSHWL0
WRUV³RIWHQ KDV SURYHG GLIILFXOW DQG WLPH FRQVXPLQJ1$
4<<; HFRQRPLF FULVLV/ SUHFLSLWDWHG E\ D ORVV RI WKH
ILQDQFLDO PDUNHWV· FRQILGHQFH LQ 5XVVLD/ ZDV D VLJQLIL0
FDQW VHWEDFN WKDW IRUFHG 5XVVLDQ SROLF\PDNHUV WR PDNH
GRPHVWLF HFRQRPLF FULVLV0PDQDJHPHQW WKHLU SULRULW\1
5LVLQJ ZRUOG RLO SULFHV EHJLQQLQJ LQ 5333²SHWUROHXP
SURGXFWV DUH 5XVVLD·V WRS H[SRUWV²JHQHUDWHG ZLQGIDOO
EXGJHW VXUSOXV DQG VORZHG WKH LPSHWXV LQ 5XVVLD IRU
GRPHVWLF HFRQRPLF UHIRUPV DQG LQWHJUDWLRQ LQWR WKH
JOREDO HFRQRP\1

7KH JRDO RI :72 PHPEHUVKLS FRQVLVWHQWO\ KDV
EHHQ WKH FRUQHUVWRQH RI 5XVVLDQ HFRQRPLF SROLFLHV WR
LQWHJUDWH 5XVVLD LQWR WKH JOREDO HFRQRP\ IROORZLQJ GH0

4 7KH YLHZV DQG FRQFOXVLRQV H[SUHVVHG LQ WKLV DUWLFOH DUH
WKRVH RI WKH DXWKRU1 7KH\ DUH QRW QHFHVVDULO\ WKH YLHZV RI WKH
8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ DV D ZKROH RU RI DQ\
LQGLYLGXDO &RPPLVVLRQHU1

FDGHV RI 6RYLHW VHOI0LPSRVHG LVRODWLRQ1:KLOH WKH :72
GRHV QRW UHTXLUH WKDW LWV PHPEHUV HQDFW VSHFLILF OHJLVOD0
WLRQ/ LWV PHPEHUV KDYH UHTXHVWHG WKDW 5XVVLD GHYHORS
QHZ ODZV DQG UHJXODWLRQV LQ OLQH ZLWK LQWHUQDWLRQDO
VWDQGDUGV/ LPSURYH HQIRUFHPHQW RI UHJXODWLRQV DOUHDG\
FRPSOLDQW ZLWK :72 UXOHV/ DQG DJUHH WR WHUPV WKDW ZLOO
RSHQ 5XVVLDQ PDUNHWV WR IRUHLJQ FRPSHWLWLRQ EHIRUH
5XVVLD·V DFFHVVLRQ DSSOLFDWLRQ LV DSSURYHG1 5XVVLDQ RI0
ILFLDOV RQFH KRSHG WR DFKLHYH :72 PHPEHUVKLS EHIRUH
5333/ EXW DW WLPHV WKH 5XVVLDQ JRYHUQPHQW·V FRPPLW0
PHQW WR :72 DFFHVVLRQ KDV VHHPHG XQFHUWDLQ1 9ODGL0
PLU 3XWLQ/ HOHFWHG SUHVLGHQW RI 5XVVLD LQ 0DUFK 5333/
KDV DJDLQ PDGH :72 DFFHVVLRQ D SULRULW\1 ,Q 6HSWHP0
EHU 5333/ 3UHVLGHQW 3XWLQ NLFNHG RII DQ DFFHOHUDWHG ELG
IRU :72 DFFHVVLRQ WKDW LQFOXGHG D WLPHWDEOH IRU 5XVVLD
WR HQDFW :720FRPSOLDQW OHJLVODWLRQ/ ZLWK WKH KRSH RI
FRPSOHWLQJ QHJRWLDWLRQV E\ WKH HQG RI 53351

6LJQLILFDQW ZRUN UHPDLQV/ KRZHYHU/ EHIRUH 5XVVLD·V
:72 DFFHVVLRQ FDQ DGYDQFH1 ,Q D UHFHQW VSHHFK/:72
'LUHFWRU0*HQHUDO 0LNH 0RRUH UHSRUWHG WKDW D QXPEHU
RI GLIILFXOW LVVXHV UHPDLQHG LQ 5XVVLD·V DFFHVVLRQ QH0
JRWLDWLRQV15 ,VVXHV WR EH DGGUHVVHG LQFOXGH 5XVVLDQ
DJULFXOWXUDO VXEVLGLHV/ WKH 5XVVLD FXVWRPV V\VWHP/ IRU0
HLJQ LQYHVWPHQW UHJXODWLRQV/ PDUNHW DFFHVV LQ 5XVVLD·V
VHUYLFH VHFWRUV/ 5XVVLDQ VWDQGDUGV DQG WHFKQLFDO EDUUL0
HUV WR WUDGH/ DV ZHOO DV 5XVVLDQ·V QHHG WR LPSURYH LWV
DGPLQLVWUDWLRQ DQG HQIRUFHPHQW RI LQWHOOHFWXDO SURSHUW\
ULJKWV1

7KLV DUWLFOH DVVHVVHV WKH VWDWXV RI 5XVVLD·V :72
DFFHVVLRQ DQG VXPPDUL]HV NH\ LVVXHV WKDW UHPDLQ WR EH
UHVROYHG LQ 5XVVLD·V QHJRWLDWLRQV WR MRLQ WKH :721
:KLOH WKH 5XVVLDQ JRYHUQPHQW·V RIILFLDO SRVLWLRQ UH0
PDLQV RYHUZKHOPLQJO\ LQ IDYRU RI :72 DFFHVVLRQ/ WKH
XQGHUFXUUHQW RI SROLWLFDO YLHZV WKDW DUH RSSRVHG WR
:72 DFFHVVLRQ DOVR LV H[DPLQHG1

50LNH 0RRUH/:72 'LUHFWRU0*HQHUDO/ ´5XVVLD/ WKH
,QWHUQDWLRQDO (FRQRP\/ DQG WKH :RUOG 7UDGH 2UJDQL]DWLRQ/µ
SUHVV UHOHDVH/ 0DUFK 63/ 53341
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5XVVLD·V :72 $FFHVVLRQ
$SSOLFDWLRQ

5XVVLD UHTXHVWHG PHPEHUVKLS LQ WKH :72 LQ -XQH
4<<6 +WKHQ NQRZQ DV WKH *HQHUDO $JUHHPHQW RQ 7DULIIV
DQG 7UDGH/ RU *$77,/6 DQG D :72:RUNLQJ 3DUW\ ZDV
IRUPHG WKDW VDPH PRQWK17 ,QLWLDOO\ FRPSULVLQJ 87
PHPEHUV/ WKH FXUUHQW 58 PHPEHUV RI 5XVVLD·V :72
:RUNLQJ 3DUW\ LQFOXGH WKH 8QLWHG 6WDWHV/8 WKH (XUR0
SHDQ 8QLRQ +(8,/$UJHQWLQD/$XVWUDOLD/ %UD]LO/&DQDGD/
&KLOH/ WKH &]HFK 5HSXEOLF/ (FXDGRU/ (VWRQLD/ *HRUJLD/
+XQJDU\/ ,QGLD/ -DSDQ/ .RUHD/ /DWYLD/0H[LFR/0RQJR0
OLD/ 1RUZD\/ 3DQDPD/ 3RODQG/ 1HZ =HDODQG/ 6ORYDNLD/
6ZLW]HUODQG/ DQG 7XUNH\1 5XVVLD·V DSSOLFDWLRQ ZDV IRU0
PDOO\ WUDQVIHUUHG WR WKH :72 DIWHU LW ZDV HVWDEOLVKHG
LQ 4<<81

5XVVLD VXEPLWWHG WR WKH :72 :RUNLQJ 3DUW\ LWV
0HPRUDQGXP RI )RUHLJQ 7UDGH 5HJLPH LQ 0DUFK
4<<71 7KDW PHPRUDQGXP/ ZKLFK GHWDLOV 5XVVLDQ WUDGH
SROLFLHV FXUUHQWO\ LQ SODFH WKDW KDYH D EHDULQJ RQ WKH
:72 $JUHHPHQWV/ IRUPV WKH EDVLV RI GHWDLOHG IDFW
ILQGLQJ E\ WKH :RUNLQJ 3DUW\1 $UHDV DGGUHVVHG LQ WKH
PHPRUDQGXP LQFOXGH 5XVVLDQ LPSRUW DQG H[SRUW UHJX0
ODWLRQV/ DJULFXOWXUDO DQG LQGXVWULDO SROLFLHV/ SROLFLHV DI0
IHFWLQJ WUDGH LQ VHUYLFHV/ DQG SROLFLHV UHJDUGLQJ VXFK
DUHDV DV LQWHOOHFWXDO SURSHUW\ ULJKWV/ FXVWRPV YDOXDWLRQ/

65XVVLD WRRN RYHU WKH IRUPHU 6RYLHW 8QLRQ·V QRQSDUWLFL0
SDWLQJ ´REVHUYHUµ VWDWXV WR WKH *$77 LQ 4<<51 7KH IRUPHU
6RYLHW 8QLRQ KDG EHHQ DQ REVHUYHU WR WKH *$77 VLQFH 4<<31

7$ QHZ :RUNLQJ 3DUW\ LV IRUPHG IRU HDFK :72 DSSOL0
FDQW1 $Q\ QXPEHU RI :72 PHPEHUV PD\ MRLQ WKH :RUNLQJ
3DUW\ IRU D SDUWLFXODU DSSOLFDQW/ EXW JHQHUDOO\ RQO\ WKRVH
PHPEHUV ZLWK SDUWLFXODU LQWHUHVWV LQ WKH DFFHVVLRQ RI D JLYHQ
DSSOLFDQW SDUWLFLSDWH1 1HZ :72 PHPEHUV FDQ MRLQ :RUNLQJ
3DUWLHV WKDW DOUHDG\ KDYH EHHQ IRUPHG1 7KH :RUNLQJ 3DUW\
+4, FRQGXFWV D IDFW ILQGLQJ LQYHVWLJDWLRQ WR GHWHUPLQH WKH
GHJUHH RI LQFRQVLVWHQF\ EHWZHHQ :72 UXOHV DQG WKH UHOHYDQW
OHJLVODWLRQ DQG SROLFLHV RI WKH DSSOLFDQW/ DQG +5, FRQGXFWV
ELODWHUDO DQG PXOWLODWHUDO QHJRWLDWLRQV ZLWK WKH DSSOLFDQW RQ
LWV WDULII/ QRQWDULII/ DQG PDUNHW0DFFHVV FRPPLWPHQWV1 (DFK
:RUNLQJ 3DUW\ WDNHV GHFLVLRQV E\ FRQVHQVXV> WKHUHIRUH/ DOO
LQWHUHVWHG :72 PHPEHUV PXVW EH LQ DJUHHPHQW WKDW WKHLU
LQGLYLGXDO FRQFHUQV KDYH EHHQ PHW DQG WKDW RXWVWDQGLQJ LV0
VXHV KDYH EHHQ UHVROYHG LQ WKH FRXUVH RI WKHLU ELODWHUDO DQG
PXOWLODWHUDO QHJRWLDWLRQV1 7KH DSSOLFDQW LV UHTXLUHG WR H[WHQG
DOO FRPPLWPHQWV PDGH GXULQJ ELODWHUDO DQG PXOWLODWHUDO QH0
JRWLDWLRQV ZLWK :RUNLQJ 3DUW\ PHPEHUV WR DOO :72 PHP0
EHUV XSRQ DFFHVVLRQ1 $OO GRFXPHQWDWLRQ H[DPLQHG E\ WKH
:RUNLQJ 3DUW\ GXULQJ WKH SURFHVV RI QHJRWLDWLRQ UHPDLQV
UHVWULFWHG E\ WKH :72 XQWLO DFFHVVLRQ LV FRPSOHWH1:72/
´$FFHVVLRQV RQ WKH :72 :HEVLWH/µ IRXQG DW
KWWS=22ZZZ1ZWR1RUJ2HQJOLVK2WKHZWRBH2DFFBH2DFFBH1KWP&WRS1

8 7KH 816105XVVLD 7UDGH $JUHHPHQW JRYHUQV DOO WUDGH
UHODWLRQV EHWZHHQ WKH WZR FRXQWULHV1 7KH 6RYLHW 8QLRQ
VLJQHG WKH DJUHHPHQW LQ -XQH 4<<3/ DQG LW ZDV DSSURYHG E\
WKH 8161 &RQJUHVV LQ 1RYHPEHU 4<<41 7KH 6RYLHW 8QLRQ ZDV
GLVVROYHG LQ 'HFHPEHU 4<<4/ EHIRUH WKH WUHDW\ ZDV UDWLILHG1
5XVVLD·V 'XPD +SDUOLDPHQW, DSSURYHG WKH DJUHHPHQW RQ -XQH
4:/ 4<<5/ PDNLQJ LW SRVVLEOH IRU WKH 8QLWHG 6WDWHV WR H[WHQG
PRVW0IDYRUHG0QDWLRQ +QRZ QRUPDO WUDGH UHODWLRQV/ 175, RQ
DQ DQQXDO EDVLV1 %HFDXVH RI -DFNVRQ09DQLN DPHQGPHQW UH0
VWULFWLRQV/ 5XVVLD LV QRW HOLJLEOH IRU 175 RQ D SHUPDQHQW DQG
XQFRQGLWLRQDO EDVLV IURP WKH 8QLWHG 6WDWHV1

DQG OLFHQVLQJ UHTXLUHPHQWV1 $ URXQG RI TXHVWLRQV IURP
:72 :RUNLQJ 3DUW\ PHPEHUV DERXW 5XVVLD·V PHPR0
UDQGXP/ IROORZHG E\ 5XVVLD·V UHVSRQVHV ZDV FRP0
SOHWHG LQ -XQH 4<<81 7KH :72 :RUNLQJ 3DUW\ WKHQ
KHOG LWV ILUVW PHHWLQJ WR FRQVLGHU 5XVVLD·V DSSOLFDWLRQ LQ
-XO\ 4<<81 )URP ODWH 4<<8 WKURXJK WKH HQG RI 4<<;
WKHUH ZHUH DQ DGGLWLRQDO : IRUPDO PHHWLQJV RI WKH
:RUNLQJ 3DUW\ WR LQYHVWLJDWH WKH 5XVVLDQ WUDGH/ LQYHVW0
PHQW/ DQG VXEVLGLHV UHJLPHV1

5XVVLD VXEPLWWHG LWV ILUVW PDUNHW0DFFHVV RIIHU WR WKH
:72 :RUNLQJ 3DUW\ IRU WUDGH LQ JRRGV LQ )HEUXDU\
4<<;/ SURYLGLQJ D VFKHGXOH RI FRPPLWPHQWV RQ WDULIIV
+VHH ,(5/ -DQXDU\2)HEUXDU\ 4<<;,1 5XVVLD WDEOHG DGGL0
WLRQDO PDUNHW0DFFHVV RIIHUV IRU WUDGH LQ DJULFXOWXUDO
SURGXFWV/ LQFOXGLQJ FRPPLWPHQWV RQ H[SRUW VXEVLGLHV
DQG GRPHVWLF VXSSRUWV IRU IDUPHUV/ DQG FRPPLWPHQWV
IRU WKH SURWHFWLRQ RI LQWHOOHFWXDO SURSHUW\ ULJKWV/ LQ
'HFHPEHU 4<<;1 5XVVLD FRPSOHWHG LWV :72 RIIHU ZLWK
WKH VXEPLVVLRQ RI D PDUNHW0DFFHVV RIIHU IRU WUDGH LQ
VHUYLFHV/ LQFOXGLQJ EDQNLQJ DQG ILQDQFLDO VHUYLFHV/ WHOH0
FRPPXQLFDWLRQV/ DQG WRXULVP LQ 2FWREHU 4<<<1 &RP0
PLWPHQWV HDFK PHPEHU PDNHV LQ LWV :72 DFFHVVLRQ
QHJRWLDWLRQV EHFRPH REOLJDWRU\ DQG HQIRUFHDEOH XQGHU
:72 UXOHV1

:LWK VFKHGXOHV RI FRPPLWPHQWV RQ PDUNHW DFFHVV
IRU WUDGH LQ JRRGV DQG IRU WUDGH LQ VHUYLFHV IRUPDOO\
WDEOHG/ 5XVVLD·V LQLWLDO PDUNHW0DFFHVV RIIHU ZDV VXE0
VWDQWLDOO\ FRPSOHWH DQG LWV :72 DSSOLFDWLRQ UHDG\ WR
PRYH IURP WKH LQIRUPDWLRQ JDWKHULQJ SKDVH WR WKH QH0
JRWLDWLRQ SKDVH19 +RZHYHU/ WKH :72 :RUNLQJ 3DUW\
JHQHUDOO\ FRQVLGHUHG WKHVH LQLWLDO RIIHUV DV GHILFLHQW
DQG IDU IURP D PHDQLQJIXO EDVLV IURP ZKLFK WR EHJLQ
QHJRWLDWLRQV1 ,Q MRLQLQJ WKH :72/ FRXQWULHV FRPPLW WR
UHGXFH DQG ORFN LQ/ RU ´ELQG/µ WKHLU WDULIIV +L1H1/ ´ELQG0
LQJµ D WDULII LV D OHJDO FRPPLWPHQW QRW WR UDLVH LW DERYH
D VSHFLILHG UDWH> D PHPEHU FDQ UDLVH WDULIIV DERYH
ERXQG UDWHV RQO\ E\ SD\PHQW RI FRPSHQVDWLRQ WR WKRVH
:72 PHPEHUV DIIHFWHG,1: 5XVVLD·V LQLWLDO WDULII RIIHU/

9 ,Q WKH QHJRWLDWLQJ SKDVH/ WKH :72 DSSOLFDQW HQJDJHV
LQ SDUDOOHO PXOWLODWHUDO DQG ELODWHUDO WDONV ZLWK PHPEHUV RI
WKH :RUNLQJ 3DUW\1 1HJRWLDWLRQV RFFXU DV :RUNLQJ 3DUW\
PHPEHUV VXEPLW UHTXHVWV IRU LPSURYHG PDUNHW DFFHVV/ DQG
WKH DSSOLFDQW UHVSRQGV ZLWK PRGLILHG FRXQWHU RIIHUV1 7KH
QHJRWLDWLRQV FRQWLQXH XQWLO WKH :RUNLQJ 3DUW\ DJUHHV WKDW DOO
QHFHVVDU\ FKDQJHV KDYH EHHQ PDGH WR EULQJ WKH DSSOLFDQWV
IRUHLJQ WUDGH UHJLPH LQWR FRPSOLDQFH ZLWK :72 UXOHV1 $U0
WLFOH ;,, RI WKH :72 $JUHHPHQW JRYHUQLQJ DFFHVVLRQ GRHV
QRW VHW D IL[HG WLPHIUDPH RU GHDGOLQH IRU WKH FRPSOHWLRQ RI
WKH DFFHVVLRQ SURFHVV1:KHQ FRPSOHWH/ WKH ILQDO ´DFFHVVLRQ
SDFNDJHµ LV WR FRQVLVW RI WKUHH GRFXPHQWV ZKLFK UHSUHVHQW
WKH UHVXOWV RI ERWK WKH PXOWLODWHUDO DQG ELODWHUDO QHJRWL0
DWLRQV³D 5HSRUW RI WKH :RUNLQJ 3DUW\ FRQWDLQLQJ D VXPPD0
U\ RI SURFHHGLQJV DQG FRQGLWLRQV RI HQWU\/ D 3URWRFRO RI $F0
FHVVLRQ/ DQG VFKHGXOHV RI PDUNHW0DFFHVV FRPPLWPHQWV LQ
JRRGV DQG VHUYLFHV DJUHHG EHWZHHQ WKH DFFHGLQJ JRYHUQPHQW
DQG :72 PHPEHUV1

::72/ ´7DULIIV=0RUH %LQGLQJV DQG &ORVHU WR =HUR/µ
IRXQG DW KWWS=22ZZZ1ZWR1RUJ2HQJOLVK2WKHZWRBH2ZKD0
WLVBH2WLIBH2DJUP5BH1KWP1
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KRZHYHU/ H[FOXGHG 833 RI 5XVVLD·V 43/333 WDULII OLQHV
IURP WDULII ELQGLQJ FRPPLWPHQWV³PHDQLQJ WKDW 5XV0
VLD FRXOG LQFUHDVH WDULIIV RQ WKRVH LWHPV ZLWKRXW UHVWULF0
WLRQ1 0RUHRYHU/ 5XVVLD SURSRVHG WR ELQG LWV WDULIIV DW
VLJQLILFDQWO\ KLJKHU UDWHV WKDQ WDULIIV FXUUHQWO\ LQ
IRUFH³D VWDUWLQJ RIIHU PRVW :72 :RUNLQJ 3DUW\
PHPEHUV IRXQG XQDFFHSWDEOH1 5XVVLD·V LQLWLDO DJULFXO0
WXUDO FRPPLWPHQWV FRQWDLQHG SURYLVLRQV IRU VXEVLGLHV
XQDFFHSWDEOH WR PDQ\ :72 :RUNLQJ 3DUW\ PHPEHUV
+GLVFXVVHG LQ PRUH GHWDLO EHORZ,1:RUNLQJ 3DUW\ PHP0
EHUV DOVR H[SUHVVHG FRQFHUQV DERXW WKH SURWHFWLRQ RI
LQWHOOHFWXDO SURSHUW\ LQ 5XVVLD DQG HQIRUFHPHQW RI SHQ0
DOWLHV IRU YLRODWLRQV RI SDWHQWV/ FRS\ULJKWV/ DQG WUDGH0
PDUNV1 5XVVLD·V LQLWLDO VHUYLFHV RIIHU OLVWHG H[WHQVLYH
FURVV0VHFWRUDO H[FHSWLRQV +´KRUL]RQWDO UHVHUYDWLRQVµ,/
FRQWDLQHG DQ H[WHQVLYH OLVW RI FRXQWULHV H[HPSW IURP
WKH PRVW0IDYRUHG0QDWLRQ +0)1, SULQFLSOH RI QRQGLV0
FULPLQDWLRQ/ DQG OLVWHG IHZ RU QR FRPPLWPHQWV RQ EXVL0
QHVV DFWLYLWLHV LQ PDQ\ DUHDV VXFK DV HVWDEOLVKPHQW RI
EUDQFKHV DQG UHSUHVHQWDWLYH RIILFHV1;

)ROORZLQJ ELODWHUDO DQG PXOWLODWHUDO FRQVXOWDWLRQV
ZLWK :72 :RUNLQJ 3DUW\ PHPEHUV/ 5XVVLD VXEPLWWHG
D UHYLVHG RIIHU IRU WUDGH LQ JRRGV LQ 0DUFK 53331 ,Q
ELODWHUDO QHJRWLDWLRQV/ WKH 8QLWHG 6WDWHV SUHVHQWHG 5XV0
VLD ZLWK D GHWDLOHG UHTXHVW IRU PDUNHW DFFHVV LQ VHUYLFHV
LQ 0D\ 53331 5XVVLD WDEOHG IXUWKHU UHYLVLRQV IRU WUDGH
LQ JRRGV DQG VHUYLFHV LQ )HEUXDU\ 53341 7KH UHYLVHG
RIIHUV FRQWDLQHG PDQ\ PDUNHW0DFFHVV LPSURYHPHQWV/
DOWKRXJK :72 :RUNLQJ 3DUW\ PHPEHUV QRWHG EDFN0
ZDUG PRYHPHQW LQ VRPH DUHDV1 5XVVLD·V UHYLVHG WDULII
RIIHU ZDV EURDGHQHG WR DSSO\ WR DOO 43/333 WDULII OLQHV
DQG WKH SURSRVHG ERXQG WDULII UDWHV ZHUH ORZHU WKDQ
WKRVH LQLWLDOO\ RIIHUHG> KRZHYHU/ WKH SURSRVHG UHYLVHG
ERXQG WDULII UDWHV UHPDLQHG JHQHUDOO\ KLJKHU WKDQ FXU0
UHQWO\ DSSOLHG UDWHV LQ PDQ\ FDVHV1 7KH UHYLVHG VHUYLFHV
RIIHU HOLPLQDWHG PDQ\ RI 5XVVLD·V SURSRVHG

; (XURSHDQ 8QLRQ/ ´,PSOHPHQWDWLRQ RI WKH (805XVVLD
&RPPRQ 6WUDWHJ\= (8 7UDGH 3ROLF\ 3ULRULWLHV LQ WKH 6KRUW WR
0HGLXP 7HUP/µ 6HSW1 47/ 5333/ IRXQG DW KWWS=22ZZZ1HXUR0
SD1HX1LQW2FRPP2WUDGH2SGI2VWUBUXVVLD1SGI/ S1 9>0LQLVWU\ RI
(FRQRP\/ 7UDGH/ DQG ,QGXVWU\/ *RYHUQPHQW RI -DSDQ/ ´,VVXHV
5HJDUGLQJ $FFHVVLRQ RI &KLQD/ 5XVVLD/ DQG 7DLZDQ WR WKH
:72/µ S1 73</ IRXQG DW KWWS=22ZZZ1PHWL1JR1MS2HQJOLVK2UHSRUW2
GRZQORDG2J&73449H1SGI> 'HSDUWPHQW RI (FRQRPLF $IIDLUV/
0LQLVWU\ RI )RUHLJQ $IIDLUV/ *RYHUQPHQW RI 5XVVLD/ ´5XVVLD
DQG WKH :72/µ -DQ1 59/ 5333/ IRXQG DW KWWS=22ZZZ1OQ1PLG1UX2
ZHEVLWH2QV0GLSHFRQ1QV> DQG 8161 'HSDUWPHQW RI 6WDWH WHOH0
JUDP/ ´:72 $FFHVVLRQ E\ 5XVVLD/µ PHVVDJH UHIHUHQFH 1R1
55386/ 8161 (PEDVV\/ 0RVFRZ/ 'HF1 59/ 53331

FURVV0VHFWRUDO UHVWULFWLRQV1 7KH UHYLVHG DJULFXOWXUH PDU0
NHW0DFFHVV RIIHU SURYLGHG IXUWKHU GHWDLOV RQ 5XVVLD·V
SURSRVHG UHJLPH IRU GRPHVWLF DJULFXOWXUDO VXEVLGLHV1<

5XVVLDQ $WWLWXGHV 7RZDUGV :72
$FFHVVLRQ

$FFHVVLRQ WR WKH :72 JHQHUDOO\ HQMR\V EURDG
SROLWLFDO VXSSRUW LQ 5XVVLD1 5XVVLDQ RIILFLDOV HVWLPDWH
WKDW 5XVVLDQ WUDGH JDLQV FRXOG WRWDO DV PXFK DV '4;
ELOOLRQ RYHU 8 \HDUV IROORZLQJ :72 DFFHVVLRQ DV D
UHVXOW RI UHGXFHG WDULII DQG QRQWDULII EDUULHUV RI 5XV0
VLD·V WUDGLQJ SDUWQHUV1 $ YDULHW\ RI VRXUFHV DQWLFLSDWH
WKDW :72 DFFHVVLRQ ZRXOG DIIRUG HQKDQFHG DFFHVV WR
H[SRUW PDUNHWV IRU 5XVVLDQ JRRGV/ SURPRWH VXVWDLQDEOH
HFRQRPLF JURZWK LQ 5XVVLD E\ UHGXFLQJ WDULIIV RQ WKH
LPSRUWHG PDFKLQHU\ DQG FDSLWDO HTXLSPHQW 5XVVLD
QHHGV WR LPSURYH DJULFXOWXUDO DQG LQGXVWULDO SURGXFWLY0
LW\/ SURPRWH IRUHLJQ LQYHVWPHQW E\ PDNLQJ 5XVVLD·V
WUDGH DQG LQYHVWPHQW UHJLPHV PRUH WUDQVSDUHQW DQG
SUHGLFWDEOH/ DQG KHOS 5XVVLD DVVHUW LWV WUDGH LQWHUHVWV
ZRUOGZLGH E\ SODFLQJ LW RQ D OHYHO LQWHUQDWLRQDO SOD\LQJ
ILHOG DQG JLYLQJ 5XVVLD DFFHVV WR WKH :72 GLVSXWH
UHVROXWLRQ V\VWHP1 'HVSLWH WKHVH OLNHO\ EHQHILWV/ RQH
VRXUFH UHSRUWHG WKDW VRPH PHPEHUV RI 5XVVLD·V ODUJHVW
H[SRUW VHFWRUV³LQFOXGLQJ RLO DQG JDV SURGXFHUV DQG
WKH DOXPLQXP LQGXVWU\³DUH QRW OREE\LQJ KHDYLO\ IRU
:72 DFFHVVLRQ EHFDXVH VXFK FRPPRGLWLHV DOUHDG\
WUDGH IUHHO\ RQ LQWHUQDWLRQDO PDUNHWV> KRZHYHU/ WKH
FRVWV RI EHLQJ H[FOXGHG IURP WKH :72 FRXOG EH VLJQLI0
LFDQW IRU RWKHU 5XVVLDQ LQGXVWULHV VXFK DV VWHHO/ ZKLFK
LV VXEMHFW WR DQWLGXPSLQJ FRPSODLQWV IURP WKH (XUR0
SHDQ 8QLRQ DQG WKH 8QLWHG 6WDWHV143

7KH 5XVVLDQ SUHVV KDV GRFXPHQWHG WKH FRQFHUQV RI
D VPDOO QXPEHU RI RSSRQHQWV WR 5XVVLD·V ELG WR MRLQ WKH
:72144 7KHLU SULPDU\ FRQFHUQ LV WKDW :72 DFFHVVLRQ
LV SUHPDWXUH EHFDXVH 5XVVLD LV XQSUHSDUHG WR IDFH
JOREDO FRPSHWLWLRQ/ DW OHDVW LQ WKH QHDU WHUP1 5XVVLD
ZRXOG KDYH WR ORZHU LWV RZQ WUDGH EDUULHUV DQG DJUHH WR
RSHQ LWV PDUNHW WR IRUHLJQ JRRGV DQG VHUYLFHV LQ H[0
FKDQJH IRU UHFHLYLQJ DFFHVV WR RWKHU PDUNHWV DV SDUW RI
:72 DFFHVVLRQ1 ,W LV IHDUHG WKDW VXFK DQ RSHQLQJ RI WKH

< )RU IXUWKHU LQIRUPDWLRQ RQ 5XVVLD·V :72 DFFHVVLRQ
DSSOLFDWLRQ DQG PDUNHW0DFFHVV RIIHUV/ VHH 0LNH 0RRUH/:72
'LUHFWRU0*HQHUDO/´5XVVLD/µ VSHHFK/ 0DUFK 63/ 5334/ DQG
-RKQ =DURFRVWDV/ ´5XVVLD )LQDOO\ 6XEPLWV 0DUNHW0DFFHVV
2IIHU WR WKH :72/µ -RXUQDO RI &RPPHUFH/ )HE1 4;/ 4<<;/
S1 7$1

43 ,JRU 6HPHQHQNR/ ´6WHHO )LUPV .HHQ IRU 6SRW DW :72
7DEOH/µ 0RVFRZ 7LPHV/ -DQ1 64/ 5334/ S1 4> 1DWDVKD 6KDQHWV0
ND\D/ ´(FRQRP\ 1RW <HW 6WDEOH/ 3XWLQ 7HOOV :72/µ 0RVFRZ
7LPHV/ $SU1 5/ 5334/ S1 :> DQG ´5XVVLD 0XVW %H &DUHIXO 1RW
WR %ORZ LW LQ 1HJRWLDWLRQV ZLWK WKH :72/µ 7KH 5XVVLD -RXU0
QDO/ $SULO 4<058/ 53341

441DWDVKD 6KDQHWVND\D/ ´(FRQRP\ 1RW <HW 6WDEOHµ>
´0RVFRZ 0D\RU :DUQV 5XVVLD $JDLQVW -RLQLQJ :72/µ
3UDYGD 2QOLQH/ $SULO 53/ 5334/ IRXQG DW KWWS=22HQJOLVK1SUDY0
GD1UX2PDLQ2533423725326;5;1KWPO> ´5XVVLD 6KRXOG 7KLQN
+DUG %HIRUH -RLQLQJ :72/ 6D\V )RUPHU 8665 3ULPH 0LQLV0
WHU/µ 6WUDQD15X/ IRXQG DW KWWS=22UXVVLD1VWUDQD1UX2
SULQW2<;:::59491KWPO1
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WUDGH UHJLPH FRXOG KDYH DQ DGYHUVH LPSDFW RQ WKH
PDQ\ 5XVVLDQ LQGXVWULHV WKDW DUH QRW JOREDOO\ FRPSHWL0
WLYH/ DQG XOWLPDWHO\ GHUDLO 5XVVLD·V LPPHGLDWH HFRQRP0
LF JURZWK SURVSHFWV WKURXJK LQGXVWU\ FORVXUHV DQG LQ0
FUHDVHG XQHPSOR\PHQW1 2QH SDUWLFXODU FRQFHUQ LV WKDW
5XVVLD·V DXWRPRELOH LQGXVWU\/ DQG LQGXVWULHV WKDW VXS0
SO\ LWV LQSXWV VXFK DV VWHHO/ ZRXOG EH DGYHUVHO\ DIIHFWHG
E\ IRUHLJQ FRPSHWLWLRQ IURP $VLDQ/ (XURSHDQ/ DQG 8161
DXWRPRELOH SURGXFHUV LI SURWHFWLYH WUDGH EDUULHUV DUH
OLIWHG DV D UHVXOW RI :72 DFFHVVLRQ +5XVVLDQ DXWRPR0
ELOH WDULIIV DUH GLVFXVVHG LQ PRUH GHWDLO EHORZ,1 $QRWK0
HU FRQFHUQ LV WKDW WKH 5XVVLDQ JRYHUQPHQW LV QRW \HW
DEOH WR GHILQH WKH FRXQWU\·V HFRQRPLF SULRULWLHV1 6RPH
IHHO WKDW 5XVVLD LV QRW LQVWLWXWLRQDOO\ SUHSDUHG WR MRLQ
WKH :72 EHFDXVH WKH FRXQWU\·V ZHDN LQGXVWULHV ODFN
WKH SRZHU WR OREE\ WKH JRYHUQPHQW IRU WKHLU LQWHUHVWV1
7KXV/ LW LV GLIILFXOW IRU WKH 5XVVLDQ JRYHUQPHQW WR GH0
YHORS D WDULII UHJLPH ZLWKLQ :72 UXOHV WKDW ZLOO DIIRUG
DGHTXDWH SURWHFWLRQ IRU 5XVVLDQ LQGXVWULHV/ DQG 5XVVLDQ
WUDGH QHJRWLDWRUV GR QRW NQRZ ZKLFK VHFWRUV WR SURWHFW
DQG ZKLFK WR RSHQ WR IRUHLJQ FRPSHWLWLRQ1 2WKHU FRQ0
FHUQV DUH WKDW WDULII ELQGLQJV LQ WKH :72 ZRXOG UHVWULFW
5XVVLD·V DELOLW\ WR UDLVH WDULIIV LQ UHVSRQVH WR FKDQJHV LQ
GRPHVWLF HFRQRPLF FRQGLWLRQV/ DQG WKDW FORVHU LQWHJUD0
WLRQ ZLWK WKH JOREDO HFRQRP\ ZRXOG IXUWKHU H[SRVH
5XVVLD WR JOREDO F\FOLFDO GRZQWXUQV1

2WKHU 5XVVLDQ FULWLFV RI :72 DFFHVVLRQ KDYH ZULW0
WHQ WKDW 5XVVLD·V DFWXDO JDLQV IURP :72 PHPEHUVKLS
ZLOO EH VPDOO EHFDXVH 5XVVLD DOUHDG\ KDV 0)1 WUDGLQJ
VWDWXV ZLWK PRVW RWKHU :72 PHPEHUV LQFOXGLQJ WKH
(XURSHDQ 8QLRQ/45 5XVVLD·V ODUJHVW WUDGLQJ SDUWQHU/ DQG
WKH 8QLWHG 6WDWHV +DOWKRXJK WKH 8QLWHG 6WDWHV PXVW
UHQHZ WKDW VWDWXV DQQXDOO\ SXUVXDQW WR WKH -DFNVRQ09D0
QLN DPHQGPHQW,/ DQG WKDW 5XVVLDQ SURGXFWV DOUHDG\
KDYH EURDG DFFHVV WR LQWHUQDWLRQDO PDUNHWV1 )RU H[DP0
SOH/ 8161 LPSRUWV IURP 5XVVLD LQFUHDVHG IURP '716
ELOOLRQ LQ 4<<: WR ':1; ELOOLRQ LQ 5333> PRUHRYHU/ 5XV0
VLDQ SURGXFWV YDOXHG DW '847PLOOLRQ HQWHUHG WKH 8QLWHG
6WDWHV GXW\ IUHH LQ 5333 XQGHU WKH 8161 *HQHUDOL]HG
6\VWHP RI 3UHIHUHQFHV +*63, SURJUDP146 0RUHRYHU/
FULWLFV VD\ WKDW :72 DFFHVVLRQ ZRXOG QRW FRPSOHWHO\
HOLPLQDWH RWKHU FRXQWULHV· WUDGH EDUULHUV1 2QH DXWKRU
ZURWH/ ´,W LV OXGLFURXV/ IRU H[DPSOH/ WR H[SHFW WKH

455HFLSURFDO 0)1 WUHDWPHQW ZDV SURYLGHG XQGHU WKH
(805XVVLD 3DUWQHUVKLS DQG &RRSHUDWLRQ $JUHHPHQW1 7KH
DJUHHPHQW ZDV VLJQHG LQ 4<<7 DQG HQWHUHG LQWR IRUFH DIWHU
QDWLRQDO UDWLILFDWLRQV LQ 'HFHPEHU 4<<:1

46 7KH *63 SURJUDP DXWKRUL]HV WKH 3UHVLGHQW WR JUDQW
GXW\0IUHH DFFHVV WR WKH 8161 PDUNHW IRU FHUWDLQ SURGXFWV WKDW
DUH LPSRUWHG IURP GHVLJQDWHG GHYHORSLQJ FRXQWULHV DQG WUDQ0
VLWLRQLQJ HFRQRPLHV1 5XVVLD KDV UHFHLYHG 8161 *63 EHQHILWV
VLQFH 4<<61 )RU IXUWKHU LQIRUPDWLRQ/ VHH 86,7&/ 7KH <HDU LQ
7UDGH 5333= 2SHUDWLRQ RI WKH 7UDGH $JUHHPHQWV 3URJUDP/
85QG 5HSRUW/ 86,7& 3XEOLFDWLRQ 675;/ -XQH 5334/ SS1 8048
WR 80531

8QLWHG 6WDWHV WR OHW 5XVVLDQ VWHHO LQWR LWV PDUNHW1µ47 ,Q
UHVSRQVH WR VXFK FULWLFLVPV/ 5XVVLD·V FKLHI :72 WUDGH
QHJRWLDWRU/ YLFH0PLQLVWHU 0D[LP 0HGYHGNRY/ KDV
VWDWHG/ ´1R RQH LV SODQQLQJ WR UHGXFH LPSRUW WDULIIV WR
]HUR DQG 1 1 1 ZH PXVWQ·W IRUJHW WKDW HQWHULQJ WKH :72
GRHVQ·W VWRS XV IURP DSSO\LQJ VHOHFWLYH PDUNHW SURWHF0
WLRQ PHDVXUHV LQFOXGLQJ DQWLGXPSLQJ/ FRQVWLWXWLRQDO/
DQG VSHFLDO SURWHFWLRQ PHDVXUHV1µ48

6SHFLILF ,VVXHV RI &RQFHUQ LQ
5XVVLD·V :72 $FFHVVLRQ

$JULFXOWXUH
$FFRUGLQJ WR :72 'LUHFWRU0*HQHUDO 0RRUH/ DJUL0

FXOWXUH LV RQH RI WKH PRVW GLIILFXOW LVVXHV LQ 5XVVLD·V
QHJRWLDWLRQV/ SDUWLFXODUO\ ZLWK UHVSHFW WR GHPDQGV IRU
PDUNHW DFFHVV IRU DJULFXOWXUDO H[SRUWV PDGH E\ WKH
(XURSHDQ 8QLRQ/ WKH 8QLWHG 6WDWHV/ $XVWUDOLD/ DQG RWK0
HU DJULFXOWXUDO H[SRUWHUV149 :KLOH JOREDO DJULFXOWXUDO
H[SRUWHUV ZDQW DFFHVV WR WKH 5XVVLDQ PDUNHW/ 5XVVLD
ZDQWV WR HQVXUH WKDW JOREDO FRPSHWLWLRQ GRHV QRW XQGHU0
PLQH GRPHVWLF SURGXFHUV1 5XVVLD·V GLIILFXOW\ LQ IRUPX0
ODWLQJ D PDUNHW0DFFHVV RIIHU OLHV LQ WKH IDFW WKDW WKH
H[WHQW RI 5XVVLDQ DJULFXOWXUDO UHIRUP DQG WKH HYHQWXDO
VWUXFWXUH RI WKH 5XVVLDQ DJULFXOWXUDO VHFWRU UHPDLQ XQ0
NQRZQ1 /DQG UHIRUP PHDVXUHV DSSURYHG E\ WKH 'XPD
LQ -XQH 5334 DXWKRUL]LQJ VDOHV DQG SXUFKDVHV RI ODQG WR
SULYDWH LQWHUHVWV GLG QRW H[WHQG WR DJULFXOWXUDO ODQG1
:72 :RUNLQJ 3DUW\ PHPEHUV/ KRZHYHU/ DUH SUHVVLQJ
WR VHH H[DFWO\ KRZ 5XVVLD ZLOO LPSOHPHQW LWV DJULFXO0
WXUDO UHIRUP1

5XVVLD·V XVH RI DJULFXOWXUDO VXEVLGLHV LV DQRWKHU
LVVXH RI FRQFHUQ WR WKH :72 :RUNLQJ 3DUW\1 3ULFH
GHUHJXODWLRQ LQ WKH 5XVVLDQ DJULFXOWXUDO VHFWRU KDV UH0
VXOWHG LQ UHGXFHG DJULFXOWXUDO SURGXFWLRQ> FRQVHTXHQW0
O\/ WKH 5XVVLDQ *RYHUQPHQW KDV XVHG VXEVLGLHV WR VWLP0
XODWH SURGXFWLRQ/ LPSURYH LQIUDVWUXFWXUH/ EXLOG SXEOLF
VWRFNSLOHV/ DQG SURYLGH ORZ0FRVW ORDQV1 6XEVLGLHV DUH
QRW SURKLELWHG E\ WKH :72/ EXW WKH :72 $JULFXOWXUH
$JUHHPHQW FUHDWHV D IUDPHZRUN ZLWKLQ ZKLFK DJULFXO0
WXUDO VXSSRUWV DUH UHJXODWHG1 :72 :RUNLQJ 3DUW\
PHPEHUV KDYH HQFRXUDJHG 5XVVLD WR UHGXFH PDUNHW0
GLVWRUWLQJ SUDFWLFHV VXFK DV DJULFXOWXUDO VXEVLGLHV DV
PXFK DV SRVVLEOH1

5XVVLD·V SURYLVLRQV IRU DJULFXOWXUDO VXEVLGLHV LQ LWV
LQLWLDO RIIHU RQ DJULFXOWXUH ZDV XQDFFHSWDEOH WR WKH
:72 :RUNLQJ 3DUW\1 7KH EDVH SHULRG IRU GHWHUPLQLQJ
DOORZDEOH 5XVVLDQ DJULFXOWXUDO VXEVLGLHV KDV EHFRPH D
SDUWLFXODU SRLQW RI H[WHQGHG QHJRWLDWLRQV1 :72 :RUN0
LQJ 3DUW\ PHPEHUV UHTXHVWHG WKDW 5XVVLD XVH

470LNKDLO 'HO\DJLQ/ ´1R 1HHG WR 5XVK LQWR WKH :72/µ
7KH 5XVVLD -RXUQDO/ 0D\ 7043/ 53341

48 /\XED 3URQLQD/ ´&KLHI :72 1HJRWLDWRU 5HOLVKHV +LV
$VVLJQPHQW/µ 0RVFRZ 7LPHV/ )HE1 54/ 5334/ S1 81

490LNH 0RRUH/:72 'LUHFWRU0*HQHUDO/ ´5XVVLD/µ
VSHHFK/ 0DUFK 63/ 53341
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4<<804<<: +WKH 6 PRVW UHFHQW \HDUV IRU ZKLFK GDWD DUH
DYDLODEOH/ D FRPPRQO\ XVHG VWDQGDUG, DV WKH EDVH SHUL0
RG IRU GRPHVWLF VXSSRUWV1 +RZHYHU/ EXGJHW GLIILFXOWLHV
LQ WKRVH \HDUV PHDQW WKDW WKH 5XVVLDQ JRYHUQPHQW KDG
VKDUSO\ FXW VSHQGLQJ RQ DJULFXOWXUDO VXSSRUWV LQ UHFHQW
\HDUV1 7R SUHVHUYH WKH DELOLW\ WR VXEVLGL]H DJULFXOWXUH LQ
WKH IXWXUH/ WKH 5XVVLDQ RIIHU KDV LQYROYHG YDULRXV SUR0
SRVDOV XVLQJ D EDVH SHULRG RI URXJKO\ 4<;<04<<4 WKDW
ZRXOG DOORZ KLJKHU VXEVLG\ OHYHOV1

5XVVLD SURSRVHG LQ LWV )HEUXDU\ 5334 UHYLVHG DJUL0
FXOWXUDO PDUNHW0DFFHVV RIIHU WKDW LW ZRXOG SURYLGH H[0
SRUW VXEVLGLHV RI XS WR ':33PLOOLRQ DQQXDOO\/ GHFOLQLQJ
WR '798 PLOOLRQ DQQXDOO\ 9 \HDUV DIWHU :72 DFFHVVLRQ/
DQG SURYLGH GRPHVWLF VXSSRUW IRU IDUPHUV RI '491:
ELOOLRQ DQQXDOO\/ GHFOLQLQJ WR '451< ELOOLRQ 9 \HDUV DIWHU
DFFHVVLRQ1 5XVVLDQ RIILFLDOV LQGLFDWHG WKDW WKH FRXQWU\·V
FXUUHQW VSHQGLQJ RQ GRPHVWLF VXSSRUW WRWDOV '5 ELOOLRQ
DQQXDOO\/ EXW WKDW DJULFXOWXUDO SURGXFWLRQ LV H[SHFWHG WR
LQFUHDVH E\ 8 SHUFHQW DQQXDOO\ WKURXJK 534314:

$QWLGXPSLQJ 0HDVXUHV

&XUUHQWO\/ (8 DQG 8161 DQWLGXPSLQJ UHJXODWLRQV
WUHDW 5XVVLD DV D QRQ0PDUNHW HFRQRP\ LQ DQWLGXPSLQJ
LQYHVWLJDWLRQV1 (8 DQG 8161 DQWLGXPSLQJ LQYHVWLJDWRUV
JHQHUDOO\ GR QRW DFFHSW GRPHVWLF SULFH GDWD IURP FRXQ0
WULHV ZLWK QRQ0PDUNHW HFRQRP\ VWDWXV EHFDXVH SULFHV LQ
D QRQ0PDUNHW HFRQRP\ DUH DVVXPHG WR EH XQUHDOLVWLF>
LQVWHDG/ WKH\ XVH SULFH GDWD IURP DQ DQDORJRXV PDUNHW
HFRQRP\ WKLUG FRXQWU\14; ,Q SUDFWLFH/ QRQ0PDUNHW VWD0
WXV FDQ PDNH LW PRUH GLIILFXOW WR GHIHQG DJDLQVW GXPS0
LQJ DOOHJDWLRQV1 7KH 5XVVLDQ JRYHUQPHQW LV SDUWLFXODUO\
FRQFHUQHG WKDW WKH 8QLWHG 6WDWHV GURS WKH QRQ0PDUNHW
GHVLJQDWLRQ DIWHU 5XVVLD DFFHGHV WR WKH :721

7KH 8QLWHG 6WDWHV FXUUHQWO\ KDV DQWLGXPSLQJ RUGHUV
LQ SODFH DJDLQVW 5XVVLD IRU XUHD +RULJLQDOO\ LPSRVHG LQ
4<;:, DQG IHUURYDQDGLXP DQG QLWUDWHG YDQDGLXP
+4<<8,1 7KH PRUH UHFHQW SUDFWLFH KDV EHHQ IRU WKH
8QLWHG 6WDWHV DQG 5XVVLD WR QHJRWLDWH VXVSHQVLRQ

4:'DQLHO 3UX]LQ/ ´:72= 5XVVLDQ :72 1HJRWLDWRU 6HHV
3URJUHVV LQ :72 $FFHVVLRQ 7DONV> 6HUYLFHV $FFHVV /DJV/µ
%XUHDX RI 1DWLRQDO $IIDLUV +%1$,/ $SU1 5:/ 53341

4; 7KH (8 KDV DPHQGHG LWV DQWLGXPSLQJ UHJXODWLRQV WR
DOORZ LQYHVWLJDWLRQV FRQFHUQLQJ LPSRUWV IURP 5XVVLD/ &KLQD/
.D]DNKVWDQ/ 8NUDLQH/ 9LHWQDP/ DQG DQ\ RWKHU QRQ0PDUNHW
HFRQRPLHV ZKLFK DUH :72 PHPEHUV DW WKH GDWH RI WKH LQLWLD0
WLRQ RI DQ (8 DQWLGXPSLQJ LQYHVWLJDWLRQ WR EH WUHDWHG DV
PDUNHW HFRQRPLHV XQGHU FHUWDLQ FLUFXPVWDQFHV1 &RPPLVVLRQ
'HFLVLRQ 1R1 768253342(&6& RI 0DU1 5/ 53341 0HDQZKLOH/
WKH (805XVVLDQ 3DUWQHUVKLS DQG &RRSHUDWLRQ $JUHHPHQW
DOORZV D 5XVVLDQ ILUP VXEMHFW WR DQ (8 DQWLGXPSLQJ LQYHV0
WLJDWLRQ WR UHTXHVW PDUNHW HFRQRP\ WUHDWPHQW LI WKH ILUP FDQ
GHPRQVWUDWH WKDW LWV H[SRUWLQJ DFWLYLWLHV DUH GHWHUPLQHG E\
PDUNHW IRUFHV1 (XURSHDQ 8QLRQ/ ´(805XVVLD (FRQRPLF DQG
7UDGH 5HODWLRQV= $Q 2YHUYLHZ/µ 0D\ 54/ 5334 IRXQG DW
KWWS=22ZZZ1HXURSD1HX1LQW2FRPP2WUDGH2ELODWHUDO2UXVVLD2
UXVBRYZ1KWP1

DJUHHPHQWV4< XQGHU ZKLFK 5XVVLD KDV ERWK D TXRWD
+QRUPDOO\ QRW SHUPLWWHG XQGHU :72 UXOHV EXW DOORZHG
EHFDXVH 5XVVLD LV QRW D :72 PHPEHU, DQG D PLQLPXP
UHIHUHQFH SULFH IRU VKLSPHQWV WR WKH 8161 PDUNHW1 6XFK
VXVSHQVLRQ DJUHHPHQWV DUH LQ SODFH ZLWK UHVSHFW WR 8161
LPSRUWV RI 5XVVLDQ XUDQLXP +4<<:,/ FDUERQ VWHHO SODWH
+4<<:,/ KRW0UROOHG VWHHO +4<<<,/ DQG VROLG IHUWLOL]HU0
JUDGH DPPRQLXP QLWUDWH +5333,153

&XVWRPV /DZ
5HIRUP RI 5XVVLDQ FXVWRPV ODZ WR PHHW FXUUHQW

LQWHUQDWLRQDO VWDQGDUGV KDV EHHQ D GLIILFXOW XQGHUWDNLQJ
IRU 5XVVLD1 'XULQJ WKH 6RYLHW HUD/ FXVWRPV RIILFHUV KDG
WKH DGGLWLRQDO UROHV RI SROLWLFDO SROLFH DQG FHQVRUV1
5XVVLD·V 6WDWH &XVWRPV &RPPLWWHH ZDV HVWDEOLVKHG LQ
4<<4 XQGHU OHJLVODWLRQ LQWHQGHG WR UHVHPEOH LQWHUQD0
WLRQDO QRUPV1 $ 4<<6 FXVWRPV ODZ HVWDEOLVKHG UXOHV IRU
WKH YDOXDWLRQ RI JRRGV LPSRUWHG LQWR 5XVVLD FORVHO\
UHVHPEOLQJ :72 VWDQGDUGV1 +RZHYHU/ WKHUH LV D VLJQLI0
LFDQW JDS EHWZHHQ 5XVVLDQ FXVWRPV OHJLVODWLRQ DQG DF0
WXDO SUDFWLFHV EHFDXVH ORFDO 5XVVLDQ FXVWRPV DXWKRUL0
WLHV KDYH EURDG GLVFUHWLRQ LQ LQWHUSUHWLQJ FXVWRPV ODZV1

$OPRVW HYHU\ DVSHFW RI WKH 5XVVLDQ FXVWRPV UH0
JLPH³LQFOXGLQJ ODZV/ WDULII UDWHV/ DQG HQIRUFHPHQW³
KDV FRPH XQGHU VFUXWLQ\ GXULQJ 5XVVLD·V :72 DFFHV0
VLRQ QHJRWLDWLRQV1 0DQ\ :RUNLQJ 3DUW\ PHPEHUV KDYH
H[SUHVVHG FRQFHUQ RYHU WKH ODFN RI XQLIRUPLW\ DQG
WUDQVSDUHQF\ LQ WKH DFWXDO DGPLQLVWUDWLRQ RI WKH WUDGLQJ
V\VWHP1 /HJLVODWLRQ IRU D QHZ FXVWRPV FRGH WR PHHW
VRPH :72 FRQFHUQV KDV EHHQ LQWURGXFHG LQWR WKH
'XPD/ EXW FRQWLQXHV WR EH WKH VXEMHFW RI LQWHUQDO GH0
EDWHV ZLWKLQ WKH 5XVVLDQ JRYHUQPHQW1:720FRQVLVWHQW
OHJLVODWLRQ RQ FXVWRPV YDOXDWLRQ UHSRUWHGO\ KDV EHHQ
IROGHG LQWR GUDIW OHJLVODWLRQ UHYLVLQJ WKH 5XVVLDQ WD[
FRGH1 0HPEHUV RI WKH :72 :RUNLQJ 3DUW\ DUH QRW
OLNHO\ WR FRQVXOW ZLWK 5XVVLD RQ WKH :720FRQVLVWHQF\
RI LWV FXVWRPV ODZ XQWLO D ILQDO YHUVLRQ RI WKH FXVWRPV
FRGH LV GUDIWHG154

4<$ 8161 DQWLGXPSLQJ LQYHVWLJDWLRQ PD\ EH VXVSHQGHG
WKURXJK DQ DJUHHPHQW EHIRUH D ILQDO GHWHUPLQDWLRQ LV PDGH
E\ WKH 8161 'HSDUWPHQW RI &RPPHUFH1 $Q LQYHVWLJDWLRQ PD\
EH VXVSHQGHG LI H[SRUWHUV DFFRXQWLQJ IRU VXEVWDQWLDOO\ DOO RI
WKH LPSRUWV RI WKH PHUFKDQGLVH XQGHU LQYHVWLJDWLRQ DJUHH
HLWKHU WR HOLPLQDWH WKH GXPSLQJ RU WR FHDVH H[SRUWV RI WKH
PHUFKDQGLVH WR WKH 8QLWHG 6WDWHV ZLWKLQ 9 PRQWKV1 ,Q H[0
WUDRUGLQDU\ FLUFXPVWDQFHV/ DQ LQYHVWLJDWLRQ PD\ EH VXV0
SHQGHG LI H[SRUWHUV DJUHH WR UHYLVH SULFHV WR FRPSOHWHO\ HOLP0
LQDWH WKH LQMXULRXV HIIHFW RI WKH LPSRUWV1 86,7&/ 7KH <HDU LQ
7UDGH 5333= 2SHUDWLRQ RI WKH 7UDGH $JUHHPHQWV 3URJUDP/
S1 80451

538161 'HSDUWPHQW RI 6WDWH WHOHJUDP/ ´6QDSVKRW 87=
$QWL0GXPSLQJ DQG 0DUNHW (FRQRP\ 6WDWXV/µ PHVVDJH UHIHU0
HQFH 1R1 55547/ SUHSDUHG E\ 8161 (PEDVV\ 0RVFRZ/ 'HF1
5;/ 53331 $GGLWLRQDO LQIRUPDWLRQ RQ DQWLGXPSLQJ RUGHUV LQ
HIIHFW +DV RI 'HF1 64/ 5333, IURP 86,7&/ 7KH <HDU LQ 7UDGH
5333= 2SHUDWLRQ RI WKH 7UDGH $JUHHPHQWV 3URJUDP/ WDEOH
$059/ S1 $0661

548161 'HSDUWPHQW RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO
7UDGH (VWLPDWH 5HSRUW= 5XVVLD/µ PHVVDJH UHIHUHQFH 1R1
33763/ SUHSDUHG E\ 8161 (PEDVV\ 0RVFRZ/ -DQ1 45/ 53341
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,PSRUW /LFHQVHV DQG 5HVWULFWLRQV
5XVVLD UHTXLUHV LPSRUW OLFHQVHV IRU YDULRXV JRRGV/

LQFOXGLQJ HWK\O DOFRKRO DQG YRGND/ FRORU WHOHYLVLRQV/
UDZ DQG SURFHVVHG VXJDU/ SUHFLRXV PHWDOV/ DOOR\V DQG
VWRQHV/ HQFU\SWLRQ VRIWZDUH DQG UHODWHG HTXLSPHQW/
ZHDSRQV/ DQG H[SORVLYHV1 $ 5XVVLDQ ODZ UHVWULFWV LP0
SRUWV RI GLVWLOOHG VSLULWV WR QR PRUH WKDQ 43 SHUFHQW RI
DOFRKRO VDOHV LQ 5XVVLD> ZLWKLQ WKLV TXRWD/ DW OHDVW 93
SHUFHQW RI LPSRUWV PXVW FRQWDLQ 48 SHUFHQW DOFRKRO RU
OHVV³VHYHUHO\ UHVWULFWLQJ LPSRUWV RI PRVW GLVWLOOHG
VSLULWV VXFK DV ERXUERQ/ UXP/ DQG YRGND/ D FRQFHUQ IRU
8161 H[SRUWHUV1 :RUNLQJ 3DUW\ PHPEHUV DUH VHHNLQJ
DVVXUDQFHV WKDW 5XVVLD·V LPSRUW SROLFLHV ZLOO EH EDVHG
RQ :72 UXOHV WKDW MXVWLI\ LWV OLFHQVLQJ UHTXLUHPHQWV
DQG LPSRUW UHVWULFWLRQV155

,QWHOOHFWXDO 3URSHUW\
5XVVLD ZLOO EH UHTXLUHG WR PHHW REOLJDWLRQV XQGHU

WKH :72·V $JUHHPHQW RQ 7UDGH05HODWHG $VSHFWV RI
,QWHOOHFWXDO 3URSHUW\ 5LJKWV +75,36 $JUHHPHQW, LP0
PHGLDWHO\ XSRQ DFFHVVLRQ1 5XVVLD FXUUHQWO\ LV SDUW\ WR
PDMRU LQWHUQDWLRQDO DJUHHPHQWV FRQFHUQLQJ WKH SURWHF0
WLRQ RI LQWHOOHFWXDO SURSHUW\/ LQFOXGLQJ WKH %HUQH &RQ0
YHQWLRQ IRU WKH 3URWHFWLRQ RI /LWHUDU\ DQG $UWLVWLF
:RUNV/ WKH *HQHYD 3KRQRJUDPV &RQYHQWLRQ/ WKH 3DULV
&RQYHQWLRQ IRU WKH 3URWHFWLRQ RI ,QGXVWULDO 3URSHUW\/
DQG WKH 8QLYHUVDO &RS\ULJKW &RQYHQWLRQ1 5XVVLD KDV
PDGH FRQVLGHUDEOH SURJUHVV LQ FRQVWUXFWLQJ D OHJDO
IUDPHZRUN WR EULQJ WKH FRXQWU\ WR ZRUOG VWDQGDUGV IRU
LQWHOOHFWXDO SURSHUW\ SURWHFWLRQ/ DOWKRXJK WKHUH DUH GHIL0
FLHQFLHV LQ WKH DUHD RI SURWHFWLRQ IRU SUH0H[LVWLQJ FRS\0
ULJKWHG ZRUNV DQG VRXQG UHFRUGLQJV1 1HZ OHJLVODWLRQ
EHLQJ FRQVLGHUHG E\ WKH 5XVVLDQ JRYHUQPHQW LV LQ0
WHQGHG WR EULQJ 5XVVLD·V OHJLVODWLRQ ODUJHO\ LQ OLQH ZLWK
WKH 75,36 VWDQGDUG1 5XVVLD KDV FRPPLWWHG WR EULQJ LWV
LQWHOOHFWXDO SURSHUW\ UHJLPH LQ OLQH ZLWK WKDW RI WKH
(XURSHDQ 8QLRQ E\ -DQXDU\ 4/ 5336 DV SDUW RI WKH
(805XVVLDQ 3DUWQHUVKLS DQG &RRSHUDWLRQ $JUHHPHQW1

'HVSLWH 5XVVLD·V VXFFHVV LQ HQDFWLQJ OHJLVODWLRQ WR
SURWHFW LQWHOOHFWXDO SURSHUW\/ HQIRUFHPHQW RI WKHVH ODZV
UHPDLQV SUREOHPDWLF1 7KH 5XVVLDQ MXGLFLDO V\VWHP LV
JHQHUDOO\ LOO0SUHSDUHG WR KDQGOH PDQ\ LQWHOOHFWXDO SURS0
HUW\ FDVHV/ DQG WKH 5XVVLDQ FULPLQDO FRGH SURYLGHV
LQDGHTXDWH SHQDOWLHV IRU SURYLVLRQV IRU LQWHOOHFWXDO
SURSHUW\ YLRODWLRQV1 7KHUH DUH PDQ\ FDVHV RI FRS\ULJKW
DQG WUDGHPDUN YLRODWLRQ1 6RIWZDUH SLUDF\ LV ZLGHVSUHDG
LQ 5XVVLD/ ZLWK DQ HVWLPDWHG <3 SHUFHQW RI VRIWZDUH
VROG LQ 5XVVLD EHLQJ SLUDWHG1 5XVVLD D VRXUFH RI SLUDWHG
DXGLRYLVXDO SURGXFWV DQG FRXQWHUIHLW EUDQGHG FRQVXPHU
JRRGV WKDW JHW RQWR ZRUOG PDUNHWV1 8161 LQGXVWU\
VRXUFHV HVWLPDWH WKHLU FRVW RI LQWHOOHFWXDO SURSHUW\
YLRODWLRQV LQ 5XVVLD WR EH DSSUR[LPDWHO\ '4 ELOOLRQ
DQQXDOO\1 5XVVLD UHFHQWO\ KDV VWHSSHG XS HQIRUFHPHQW
RI DQWL0SLUDF\ ODZV DQG KDV LPSOHPHQWHG MXGLFLDO V\V0

558161 'HSDUWPHQW RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO
7UDGH (VWLPDWH 5HSRUW= 5XVVLD1µ

WHP UHIRUPV WR EHWWHU KDQGOH LQWHOOHFWXDO SURSHUW\
FDVHV156

,QYHVWPHQW
'HVSLWH SDVVDJH RI D QHZ IRUHLJQ LQYHVWPHQW ODZ LQ

4<<</ :72 :RUNLQJ 3DUW\ PHPEHUV UHSRUW WKDW 5XV0
VLD·V IRUHLJQ LQYHVWPHQW UHJLPH UHPDLQV FRQIXVLQJ DQG
FRQWUDGLFWRU\1 $ \HW XQGHVLJQDWHG VLQJOH DJHQF\ LV WR
UHJLVWHU DOO IRUHLJQ LQYHVWPHQW1 7KH ODZ GRHV QRW FRGLI\
WKH SULQFLSOH RI QRQGLVFULPLQDWRU\ WUHDWPHQW IRU IRU0
HLJQ LQYHVWRUV/ LQFOXGLQJ WKH ULJKW WR SXUFKDVH VHFXUL0
WLHV/ WUDQVIHU SURSHUW\ ULJKWV/ SURWHFW ULJKWV LQ 5XVVLDQ
FRXUWV/ UHSDWULDWH IXQGV DEURDG DIWHU SD\PHQW RI GXWLHV
DQG WD[HV/ DQG UHFHLYH FRPSHQVDWLRQ IRU H[SURSULDWLRQ1

5XVVLDPDLQWDLQV VHYHUDO LQYHVWPHQW0UHODWHG UHVWULF0
WLRQV1 )RUHLJQ LQYHVWPHQW LV UHVWULFWHG WR 58 SHUFHQW RI
DQ HQWHUSULVH LQ WKH DHURVSDFH LQGXVWU\> 53 SHUFHQW LQ
WKH QDWXUDO JDV PRQRSRO\ *D]SURP/ DQG 58 SHUFHQW LQ
WKH HOHFWULFDO SRZHU XWLOLW\ 8QLILHG (QHUJ\ 6\VWHPV1
)RUHLJQ LQYHVWPHQW LV SURKLELWHG LQ WKH LPSRUWDWLRQ/
ERWWOLQJ/ DQG GLVWULEXWLRQ RI EHYHUDJHV FRQWDLQLQJ PRUH
WKDQ 45 SHUFHQW DOFRKRO1

7KH:72$JUHHPHQW RQ 7UDGH05HODWHG ,QYHVWPHQW
0HDVXUHV +75,06, DSSOLHV WR LQYHVWPHQW PHDVXUHV
WKDW DIIHFW WUDGH LQ JRRGV/ DQG VWDWHV WKDW QR PHPEHU
VKDOO DSSO\ DQ\ VXFK PHDVXUH WKDW GLVFULPLQDWHV DJDLQVW
IRUHLJQHUV RU IRUHLJQ SURGXFWV1 5XVVLD KDV VWDWHG WKDW LW
LQWHQGV WR HOLPLQDWH DQ\ PHDVXUHV FRQWUDU\ WR WKH
75,06 $JUHHPHQW E\ WKH WLPH RI LWV :72 DFFHVVLRQ1
7KH 5XVVLDQ JRYHUQPHQW DOVR SODQV WR LQWURGXFH D
FRPPHUFLDOO\ DFFHSWDEOH UHJLPH IRU SURGXFWLRQ0VKDU0
LQJ DJUHHPHQWV +36$V, WKDW ZLOO EH FRQVLVWHQW ZLWK WKH
75,06 $JUHHPHQW157

5XVVLD DQG WKH 8QLWHG 6WDWHV VLJQHG D ELODWHUDO LQ0
YHVWPHQW WUHDW\ +%,7, LQ -XQH 4<<51 7KH %,7 ZDV DS0
SURYHG E\ WKH 8161 6HQDWH LQ 2FWREHU RI WKH VDPH \HDU/
EXW KDV QRW \HW EHHQ UDWLILHG E\ WKH 'XPD1 ,Q -DQXDU\
4<<9/ 5XVVLD DQG WKH 8QLWHG 6WDWHV FRQFOXGHG D MRLQW
PHPRUDQGXP RI XQGHUVWDQGLQJ WKDW DGGUHVVHV 8161
FRQFHUQV DERXW EDUULHUV WR WKH 5XVVLDQ FLYLO DLUFUDIW
PDUNHW DQG WKH DSSOLFDWLRQ RI LQWHUQDWLRQDO WUDGH UXOHV
WR WKH 5XVVLDQ DLUFUDIW VHFWRU1 7KDW PHPRUDQGXP VWDWHV

568161 'HSDUWPHQW RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO
7UDGH (VWLPDWH 5HSRUW= 5XVVLD1µ )RU DGGLWLRQDO LQIRUPDWLRQ
UHJDUGLQJ LQWHOOHFWXDO SURSHUW\/ VHH $UW )UDQF]HN/ ´5XVVLD/
:72/ DQG &XVWRPV 5HIRUP= $Q 8SKLOO 6WUXJJOH/ $P&KDP
1HZVOHWWHU/ -DQ10)HE1 5334/ DQG /\XED 3URQLQD/ ´,3 7DNHV
6SRWOLJKW LQ 5DFH IRU :72 (QWU\/µ 0RVFRZ 7LPHV/ )HE1 54/
5334/ S1 81

57 36$V/ ZKLFK DUH XVHG LQ PDQ\ FRXQWULHV/ DUH IL[HG0
WHUP DJUHHPHQWV SURYLGLQJ D UHJXODWRU\ IUDPHZRUN IRU ODUJH0
VFDOH IRUHLJQ LQYHVWPHQW SURMHFWV1 7KH 8161 RLO DQG JDV LQ0
GXVWU\ FRQVLGHUV D FRPPHUFLDOO\ DFFHSWDEOH 36$ UHJLPH
SDUWLFXODUO\ VXLWDEOH IRU ODUJH0VFDOH LQYHVWPHQWV LQ 5XVVLD
EHFDXVH WKH DJUHHPHQWV HVWDEOLVK DQ XQDPELJXRXV UHJXODWRU\
IUDPHZRUN WKDW PLQLPL]HV RSSRUWXQLWLHV IRU DUELWUDU\ GHFL0
VLRQV DQG IRU ORFDO FRUUXSWLRQ1 8161 'HSDUWPHQW RI 6WDWH WHOH0
JUDP/ ´6QDSVKRW :<= 3URGXFWLRQ 6KDULQJ $JUHHPHQWV/µ PHV0
VDJH UHIHUHQFH 1R1 33356/ SUHSDUHG E\ 8161 (PEDVV\ 0RV0
FRZ/ -DQ1 6/ 53341
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WKDW 8161 DLUFUDIW PDQXIDFWXUHUV ZLOO EH DEOH WR SDUWLFL0
SDWH LQ WKH 5XVVLDQ PDUNHW/ DQG PDNHV LW FOHDU WKDW WKH
5XVVLDQ DLUFUDIW LQGXVWU\ ZLOO LQ WLPH EH IXOO\ LQWH0
JUDWHG LQWR WKH LQWHUQDWLRQDO HFRQRP\158 5XVVLD KDV QRW
LQGLFDWHG ZLOOLQJQHVV WR EHFRPH D VLJQDWRU\ WR WKH
:72 $JUHHPHQW RQ 7UDGH LQ &LYLO $LUFUDIW/ ZKLFK
FRQWDLQV GLVFLSOLQHV RQ JRYHUQPHQW SURFXUHPHQW RI
FLYLO DLUFUDIW VXFK DV NH\ UXOHV UHJDUGLQJ LQGXFHPHQWV
WR SXUFKDVH +VR0FDOOHG RIIVHWV, RU DFFHSWDEOH DQG XQDF0
FHSWDEOH IRUPV RI JRYHUQPHQW ILQDQFLDO VXSSRUW IRU WKH
FLYLO DLUFUDIW VHFWRU1

5HJLRQDO 7UDGH $UUDQJHPHQWV
5XVVLD KDV D QHWZRUN RI WUDGH DUUDQJHPHQWV ZLWK

QHLJKERULQJ IRUPHU 6RYLHW UHSXEOLFV PDNLQJ XS WKH
&RPPRQZHDOWK RI ,QGHSHQGHQW 6WDWHV +&,6, DQG ZLWK
RWKHU FRXQWULHV WKDW KDYH GUDZQ WKH DWWHQWLRQ RI WKH
:RUNLQJ 3DUW\1 ,QFOXGHG DUH 5XVVLD·V ELODWHUDO IUHH0
WUDGH DJUHHPHQWV/ ZLWK WKH JRDO RI DQ HYHQWXDO &,60
ZLGH FXVWRPV XQLRQ +D IUHH0WUDGH DUHD H[WHQGHG WR LQ0
FOXGH D FRPPRQ H[WHUQDO WDULII,/ ZLWK $UPHQLD/ $]HU0
EDLMDQ/ *HRUJLD/ 0ROGRYD/ 7DGMLNLVWDQ/ 7XUNPHQLVWDQ/
8NUDLQH/ DQG 8]EHNLVWDQ/ DV ZHOO DV ELODWHUDO FXVWRPV
XQLRQ DJUHHPHQWV ZLWK %HODUXV/ .D]DNVWDQ DQG WKH
.\UJ\] 5HSXEOLF1

$UWLFOH ;;,9 RI WKH *$77 SHUPLWV PHPEHUV WR
HVWDEOLVK UHJLRQDO WUDGLQJ DUUDQJHPHQWV VXFK DV FXV0
WRPV XQLRQV DQG IUHH0WUDGH DUHDV/ ZKLFK QRUPDOO\
ZRXOG YLRODWH WKH :72·V SULQFLSOH RI HTXDO WUHDWPHQW
IRU DOO WUDGLQJ SDUWQHUV/ SURYLGHG WKDW WKH DUUDQJHPHQWV
KHOS WUDGH IORZ PRUH IUHHO\ DPRQJ WKH FRXQWULHV LQ WKH
JURXS ZLWKRXW UDLVLQJ WUDGH EDUULHUV WR QRQSDUWLFLSDQWV1
6HYHUDO :RUNLQJ 3DUW\ PHPEHUV KDYH VRXJKW FODULILFD0
WLRQ RQ WKH VFRSH RI 5XVVLD·V UHJLRQDO WUDGH DJUHHPHQWV
DQG WKHLU :72 FRQIRUPLW\1 7KH 8QLWHG 6WDWHV DOVR KDV
VRXJKW DVVXUDQFHV WKDW WKH (805XVVLDQ 3DUWQHUVKLS DQG
&RRSHUDWLRQ $JUHHPHQW/ ZKLFK HQYLVLRQV DQ HYHQWXDO
(805XVVLD IUHH0WUDGH DJUHHPHQW/ GRHV QRW GLVDGYDQWDJH
8161 H[SRUWHUV DQG LQYHVWRUV YLV0j0YLV WKHLU (8 FRXQWHU0
SDUWV LQ WKH 5XVVLDQ PDUNHW1

6HUYLFHV
7KH :72*HQHUDO $JUHHPHQW RQ 7UDGH LQ 6HUYLFHV

+*$76, HVWDEOLVKHV PXOWLODWHUDO/ OHJDOO\ HQIRUFHDEOH
UXOHV FRYHULQJ LQWHUQDWLRQDO WUDGH LQ D EURDG UDQJH RI
VHUYLFHV1 ,Q DGGLWLRQ WR FHUWDLQ JHQHUDO SULQFLSOHV DQG
REOLJDWLRQV/ *$76 HVWDEOLVKHV UXOHV IRU VSHFLILF VHFWRUV
DQG LQGLYLGXDO FRXQWULHV· VSHFLILF FRPPLWPHQWV WR SUR0
YLGH QRQGLVFULPLQDWRU\ DFFHVV WR WKHLU PDUNHWV1 :72
'LUHFWRU0*HQHUDO 0RRUH UHSRUWHG WKDW WKHUH ZDV VLJQLIL0
FDQW ZRUN \HW WR EH GRQH RQ QHJRWLDWLRQV ZLWK 5XVVLD LQ

58 8161 'HSDUWPHQW RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO
7UDGH (VWLPDWH 5HSRUW= 5XVVLD1µ

WKH DUHD RI WUDGH LQ VHUYLFHV159 9LFH0PLQLVWHU 0HGYHG
NRY FKDUDFWHUL]HG GLVFXVVLRQV ZLWK :72 :RUNLQJ
3DUW\ PHPEHUV RQ IRUHLJQ DFFHVV WR 5XVVLD·V VHUYLFHV
PDUNHW DV ´H[WUHPHO\ GLIILFXOW1µ5: 5XVVLD LV UHOXFWDQW
WR SURYLGH IRUHLJQ PDUNHW DFFHVV WR LWV VHUYLFHV VHFWRUV
XQWLO WKH\ FDQ EHFRPH PRUH LQWHUQDWLRQDOO\ FRPSHWL0
WLYH1 3DUDGR[LFDOO\/ 5XVVLDQ VHUYLFH SURYLGHUV ODFN LQ0
GLJHQRXV FDSLWDO WR XQGHUWDNH WKH QHHGHG ODUJH0VFDOH LQ0
YHVWPHQW1 7KH 8161 (PEDVV\ LQ 0RVFRZ UHSRUWV WKDW
GLVFULPLQDWLRQ DJDLQVW IRUHLJQ SURYLGHUV RI QRQ0ILQDQ0
FLDO VHUYLFHV LV LQ PRVW FDVHV QRW WKH UHVXOW RI 5XVVLDQ
IHGHUDO ODZV/ EXW VWHPV IURP ORFDO UHJXODWLRQV/ DEXVH RI
SRZHU/ DQG SUDFWLFHV WKDW PD\ HYHQ YLRODWH 5XVVLDQ
IHGHUDO ODZV15;

%DQNLQJ FRQVLVWHQWO\ KDV EHHQ D GLIILFXOW WRSLF LQ
5XVVLD·V :72 DFFHVVLRQ GLVFXVVLRQV1 )RUHLJQ EDQNV
DUH SHUPLWWHG WR HVWDEOLVK VXEVLGLDULHV SXUVXDQW WR 5XV0
VLD·V 4<<9 EDQNLQJ ODZ/ EXW WKH DPRXQW RI IRUHLJQ EDQN
FDSLWDO LV OLPLWHG WR 45 SHUFHQW RI WRWDO 5XVVLDQ EDQN
FDSLWDO1 5XVVLD·V UHYLVHG :72 VHUYLFHV RIIHU LQFUHDVHG
WKDW DPRXQW WR 53 SHUFHQW1 5XVVLD·V 4<<< LQVXUDQFH ODZ
SHUPLWV PDMRULW\0IRUHLJQ RZQHG LQVXUDQFH FRPSDQLHV
WR RSHUDWH LQ VXEMHFW WR PDUNHW FDSLWDOL]DWLRQ UHVWULF0
WLRQV/ EXW SURKLELWV WKHP IURP VHOOLQJ OLIH LQVXUDQFH1
)RXU IRUHLJQ FRPSDQLHV FXUUHQWO\ OLFHQVHG XQGHU
´JUDQGIDWKHU FODXVHµ SURYLVLRQV ZLWK PLQRULW\ IRUHLJQ
SDUWLFLSDWLRQ +7< SHUFHQW RU OHVV, DUH QRW VXEMHFW WR WKH
DERYH UHVWULFWLRQV1 5XVVLD·V UHYLVHG :72 RIIHU SUR0
SRVHV OLPLWLQJ IRUHLJQ LQYHVWPHQW WR 48 SHUFHQW RI WRWDO
HTXLW\ LQ WKH OLIH DQG QRQ0OLIH LQVXUDQFH VHFWRUV1 5XV0
VLD·V UHYLVHG :72 RIIHU DOVR SURSRVHV DOORZLQJ IRUHLJQ
LQYHVWPHQW XS WR 7< SHUFHQW RI 5XVVLDQ0EDVHG IL[HG
OLQH DQG PRELOH RSHUDWRUV ZKLFK SURYLGH WHOHFRPPX0
QLFDWLRQV VHUYLFHV WKURXJK WKHLU RZQ QHWZRUNV/ DQG D
PD[LPXP RI 58 SHUFHQW KROGLQJ LQ IRUPV ZKLFK SUR0
YLGH UHVDOH0EDVHG FRQQHFWLRQ VHUYLFHV1 :RUNLQJ 3DUW\
PHPEHUV FRQWLQXH WR VHHN IXUWKHU FODULILFDWLRQ RQ 5XV0
VLD·V SURSRVDOV IRU FURVV0VHFWRUDO UHVWULFWLRQV VXFK DV
QDWXUDO PRQRSROLHV +LQFOXGLQJ HOHFWULFLW\/ JDV/ DQG UDLO0
URDGV,/ DOORZHG IRUPV RI FRPPHUFLDO SUHVHQFH/ DQG UH0
VWULFWLRQV RQ HVWDEOLVKLQJ FRPPHUFLDO SUHVHQFH LQ UHWDLO
VHUYLFHV1 2WKHU :RUNLQJ 3DUW\ FRQFHUQV LQFOXGH WKH
QHHG IRU 5XVVLD WR GUDIW IRUHLJQ PDUNHW0DFFHVV FRPPLW0
PHQWV IRU PDULQH WUDQVSRUWDWLRQ VHUYLFHV DQG URDG
WUDQVSRUWDWLRQ VHUYLFHV15<

590LNH 0RRUH/:72 'LUHFWRU0*HQHUDO/´5XVVLD/µ
VSHHFK/ 0DUFK 63/ 53341

5: 'DQLHO 3UX]LQ/ ´:72= 5XVVLDQ :72 1HJRWLDWRU 6HHV
3URJUHVV1µ

5; 8161 'HSDUWPHQW RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO
7UDGH (VWLPDWH 5HSRUW= 5XVVLD/µ DQG ´6QDSVKRW 7<= 7KH
7HOHFRP 6HFWRU LQ 5XVVLD/µ PHVVDJH UHIHUHQFH 1R1 55467/
SUHSDUHG E\ 8161 (PEDVV\ 0RVFRZ/ 'HF1 5:/ 53331

5< 'DQLHO 3UX]LQ/ ´:72= 5XVVLDQ :72 1HJRWLDWRU 6HHV
3URJUHVVµ>0LQLVWU\ RI (FRQRP\/ 7UDGH/ DQG ,QGXVWU\/ *RY0
HUQPHQW RI -DSDQ/ ´,VVXHV 5HJDUGLQJ $FFHVVLRQ RI &KLQD/
5XVVLD/ DQG 7DLZDQ WR WKH :72/µ S1 749> DQG 8161 'HSDUW0
PHQW RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO 7UDGH (VWLPDWH 5H0
SRUW= 5XVVLD1µ
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6WDQGDUGV DQG &HUWLILFDWLRQ
6WDQGDUGV/ WHVWLQJ/ DQG FHUWLILFDWHV KDYH EHFRPH

VLJQLILFDQW REVWDFOHV WR PDUNHW DFFHVV GXH WR D ODFN RI
WUDQVSDUHQF\ DQG SUHGLFWDELOLW\ LQ WKH 5XVVLDQ VWDQ0
GDUGV V\VWHP/ ODFN RI KDUPRQL]DWLRQ ZLWK LQWHUQDWLRQDO
VWDQGDUGV/ DQG DEVHQFH RI XQLILHG DQG SURFHGXUHV1 5XV0
VLDQ VWDQGDUGV DQG SURFHGXUHV IRU FHUWLI\LQJ LPSRUWV
KDYH ORQJ EHHQ FULWLFL]HG DV H[SHQVLYH/ WLPH0FRQVXP0
LQJ/ DQG EHVHW E\ UHGXQGDQFLHV1 7KH :72 $JUHHPHQW
RQ 7HFKQLFDO %DUULHUV WR 7UDGH +7%7, UHFRJQL]HV PHP0
EHUV· ULJKWV WR DGRSW VWDQGDUGV WKH\ FRQVLGHU DSSURSUL0
DWH/ EXW WULHV WR HQVXUH WKDW UHJXODWLRQV/ VWDQGDUGV/ WHVW0
LQJ DQG FHUWLILFDWLRQ SURFHGXUHV GR QRW FUHDWH XQQHFHV0
VDU\ REVWDFOHV1 5HSRUWV LQGLFDWH WKDW D 4<<; ODZ RQ
FHUWLILFDWLRQ RI SURGXFWV DQG VHUYLFHV EURXJKW DQ HVWL0
PDWHG 63 SHUFHQW RI 5XVVLDQ VWDQGDUGV LQWR FRQIRUPLW\
ZLWK WKH 7%7 $JUHHPHQW/ DOWKRXJK FHUWLILFDWLRQ UH0
PDLQV SDUWLFXODUO\ RQHURXV LQ WKH DUHDV RI FRQVWUXFWLRQ
PDWHULDOV DQG HTXLSPHQW/ FRQVXPHU HOHFWURQLFV/ WHOH0
FRPPXQLFDWLRQV HTXLSPHQW/ DQG RLO DQG JDV HTXLS0
PHQW163

7DULIIV
$ PDMRU UHYLVLRQ RI WDULII UDWHV WRRN HIIHFW

-DQXDU\ 4/ 5334 DV SDUW RI D QHZ FXVWRPV ODZ1 8QGHU
WKH UHYLVLRQ/ WDULIIV ZHUH FRQVROLGDWHG LQWR 7 PDMRU
SURGXFW JURXSV³UDZ PDWHULDOV/ VHPL0ILQLVKHG JRRGV/
IRRG SURGXFWV/ DQG ILQLVKHG SURGXFWV³ZLWK WDULIIV
UDQJLQJ IURP 8053 SHUFHQW DG YDORUHP +WKH PD[LPXP
UDWH ZDV UHGXFHG IURP 63 SHUFHQW, IRU DOPRVW DOO WDULII
FDWHJRULHV1 7KLV UHSUHVHQWV DQ RYHUDOO ORZHULQJ RI WDULII
UDWHV IURP 4417 SHUFHQW WR 431: SHUFHQW/ DFFRUGLQJ WR
WKH 5XVVLDQ JRYHUQPHQW1 +RZHYHU/ XQLILFDWLRQ FDXVHG
WDULII UDWHV IRU VRPH LQGLYLGXDO LWHPV WR ULVH/ FUHDWLQJ D
QXPEHU RI VR0FDOOHG WDULII SHDNV³LQFOXGLQJ KLJKHU
UDWHV IRU UDZ VXJDU +63 SHUFHQW,/ SRXOWU\ +58 SHUFHQW,
DQG DXWRPRELOHV +58 SHUFHQW,1:RUNLQJ 3DUW\ PHPEHUV
UHPDLQ FRQFHUQHG WKDW D ODUJH QXPEHU RI 5XVVLD·V SUR0
SRVHG ERXQG WDULII UDWHV FRQWLQXH WR H[FHHG FXUUHQWO\
DSSOLHG UDWHV RQ PDQ\ WDULII OLQHV/ SDUWLFXODUO\ IRU DJUL0
FXOWXUDO SURGXFWV1 :72 :RUNLQJ 3DUW\ PHPEHUV DOVR
KDYH H[SUHVVHG WKH LQWHUHVW WKDW 5XVVLD EHFRPH D VLJQD0
WRU\ WR :72 VHFWRUDO LQLWLDWLYHV VXFK DV WKH ,QIRUPD0
WLRQ 7HFKQRORJ\ $JUHHPHQW XQGHU ZKLFK WDULIIV RQ LQ0
IRUPDWLRQ WHFKQRORJ\ SURGXFWV DUH UHGXFHG WR ]HUR1

5XVVLDQ DXWRPRELOH LPSRUWV DUH VXEMHFW WR ERWK WKH
DXWRPRELOH WDULII DQG DQ H[FLVH WD[ EDVHG RQ HQJLQH
GLVSODFHPHQW> WKH HQJLQH GLVSODFHPHQW0ZHLJKWHG H[FLVH
WD[ FDQ UDLVH LPSRUW SULFHV RI ODUJHU 81610PDGH SDVVHQ0
JHU FDUV DQG VSRUW XWLOLW\ YHKLFOHV E\ RYHU :3 SHUFHQW1

63 $UW )UDQF]HN/ ´5XVVLD/:72/ DQG &XVWRPV 5HIRUP=
$Q 8SKLOO 6WUXJJOH/µ $P&KDP 1HZVOHWWHU/ -DQXDU\0)HEUXDU\
5334>0LQLVWU\ RI (FRQRP\/ 7UDGH/ DQG ,QGXVWU\/ *RYHUQ0
PHQW RI -DSDQ/ ´,VVXHV 5HJDUGLQJ $FFHVVLRQ RI &KLQD/ 5XV0
VLD/ DQG 7DLZDQ WR WKH :72/µ S1 748> DQG 8161 'HSDUWPHQW
RI 6WDWH WHOHJUDP/ ´5334 1DWLRQDO 7UDGH (VWLPDWH 5HSRUW=
5XVVLD1µ

5XVVLDQ WDULIIV RI 53 SHUFHQW DG YDORUHP RQ LPSRUWHG
DLUFUDIW UHPDLQ SURKLELWLYHO\ KLJK1 +RZHYHU/ 5XVVLD
ZDLYHV DLUFUDIW WDULIIV IRU SXUFKDVHV E\ 5XVVLDQ $LU0
OLQHV FRQWLQJHQW RQ WKRVH DLUOLQHV· SXUFKDVHV RI 5XV0
VLDQ0PDGH DLUFUDIW1

7UDQVLWLRQ 3HULRG
2QH XQUHVROYHG LVVXH LV WKH DPRXQW RI WLPH 5XVVLD

ZLOO EH JUDQWHG WR IXOO\ LPSOHPHQW LWV FRPPLWPHQWV
RQFH LWV :72 DSSOLFDWLRQ LV DSSURYHG1 5XVVLDQ 3UHVL0
GHQW 3XWLQ KDV VWDWHG WKDW DOWKRXJK 5XVVLD VHHNV QR
VSHFLDO SULYLOHJHV IRU HQWHULQJ WKH :72/ DQ XQGHU0
VWDQGLQJ WKDW 5XVVLD LV XQGHUJRLQJ D SHULRG RI HFRQRP0
LF UHVWUXFWXULQJ LV GHVLUDEOH1 5XVVLDQ RIILFLDOV DOUHDG\
KDYH LQGLFDWHG WKHLU LQWHQW WR VHHN D 8 WR : \HDU WUDQVL0
WLRQ SHULRG LQ ZKLFK WR SKDVH LQ :72 FRPPLWPHQWV/64

DOWKRXJK WKH :RUNLQJ 3DUW\ PD\ LQVLVW WKDW 5XVVLD
LPSOHPHQW PDMRU HOHPHQWV VXFK DV LQWHOOHFWXDO SURSHUW\
SURWHFWLRQ/ VWDQGDUGV/ DQG FXVWRPV UHIRUPV XSRQ DFFHV0
VLRQ1

&RQFOXVLRQ
1RWZLWKVWDQGLQJ WKHLU GHVLUH WR EHFRPH D PHPEHU

RI WKH :72/ 5XVVLDQ RIILFLDOV KDYH YRLFHG WKH FRQFHUQ
WKDW WKH WHUPV RI DGPLVVLRQ IRU 5XVVLD QRW EH GLIIHUHQW
IURP WKRVH RI SULRU DSSOLFDQWV1 $FFRUGLQJ WR YLFH0PLQ0
LVWHU 0HGYHGNRY/ ´:H DUH YHU\ ILUP WKDW 5XVVLD FDQQRW
EH FRPSHOOHG WR DFFHSW D :720SOXV/µ65 RU GLVFLSOLQHV
DQG PHDVXUHV WKDW JR EH\RQG ZKDW LV UHTXLUHG WR MRLQ
WKH :72 WKDW RWKHU SURVSHFWLYH :72 PHPEHUV KDYH
QRW KDG WR DFFHSW1 ,QGHHG/ WKHUH DUH D QXPEHU RI FRP0
PLWPHQWV WKDW :72 PHPEHUV DQG DSSOLFDQWV FDQ PDNH
WKDW DUH QRW PDQGDWRU\ IRU PHPEHUVKLS³VXFK DV MRLQ0
LQJ WKH $JUHHPHQW RQ 7UDGH LQ &LYLO $LUFUDIW DQG WKH
$JUHHPHQW RQ *RYHUQPHQW 3URFXUHPHQW/ DQG DGRSWLQJ
VHFWRUDO WDULII0FXWWLQJ LQLWLDWLYHV VXFK DV WKH ,QIRUPD0
WLRQ 7HFKQRORJ\ $JUHHPHQW DQG WKH &KHPLFDO +DUPR0
QL]DWLRQ 3URJUDP1:RUNLQJ 3DUW\ PHPEHUV KDYH QRWHG
WKDW PDMRU :72 PHPEHUV/ DQG DOO RI WKH FRXQWULHV WKDW
KDYH FRPSOHWHG WKHLU DFFHVVLRQ QHJRWLDWLRQV VLQFH WKH
:72 ZDV FUHDWHG LQ 4<<8/ KDYH DFFHSWHG VRPH RU DOO
RI WKHVH DGGLWLRQDO FRPPLWPHQWV1

5XVVLDQ RIILFLDOV KDYH EHHQ SDUWLFXODUO\ FRQFHUQHG
DERXW UHTXHVWV IURP WKH :72:RUNLQJ 3DUW\ WR UHYLHZ
GUDIW OHJLVODWLRQ LQ RUGHU WR HQVXUH WKDW WKH SURSRVHG
ODZV DUH :720FRPSDWLEOH EHIRUH 5XVVLD IRUPDOO\ HQ0
DFWV WKHP166 +RZHYHU/ DOO :72 PHPEHUV DUH UHTXLUHG
WR EULQJ WKHLU UHOHYDQW OHJLVODWLRQ LQWR OLQH ZLWK :72
SURYLVLRQV/ DQG UHFHQW DFFHGLQJ FRXQWULHV KDYH GUDIWHG
DQG HQDFWHG YLUWXDOO\ DOO :72 LPSOHPHQWLQJ OHJLVOD0

64 $QGUHZ -DFN/ ´5XVVLD 6D\V ,W ,V .HHQ WR -RLQ :RUOG
7UDGH %RG\/µ )LQDQFLDO 7LPHV/ 0DU1 640$SU1 4/ 5334/ DQG
1DWDVKD 6KDQHWVND\D/ ´(FRQRP\ 1RW <HW 6WDEOH1µ

65 5REHUW (YDQV/ ´0LQLVWHU 9RZV )DVWHU 5HIRUPV IRU
:72 %LG/µ 0RVFRZ 7LPHV/ 'HF1 53/ 5333/ S1 431

66 %1$/ ´:72= 5XVVLDQ 2IILFLDOV %DON DW 'HPDQG IRU
:72 9HWWLQJ RI 7UDGH /HJLVODWLRQ/µ -XQH 5;/ 53341
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WLRQ SULRU WR FRPSOHWLQJ WKHLU QHJRWLDWLRQV1 :72
:RUNLQJ 3DUW\ PHPEHUV KDYH XQGHUVFRUHG WKH IDFW WKDW/
DOWKRXJK DFFHGLQJ FRXQWULHV DUH QRW UHTXLUHG WR VKDUH
WKHLU GUDIW OHJLVODWLRQ/ FRXQWULHV W\SLFDOO\ SURYLGH FRS0
LHV RI GUDIW DQG FRPSOHWHG ODZV IRU :RUNLQJ 3DUW\ UH0
YLHZ DQG FRPPHQW WR HQVXUH WKDW WKH OHJLVODWLRQ GRHV
QRW QHHG WR EH UHYLVHG DIWHU LW DOUHDG\ KDV EHHQ HQDFWHG1

%DVHG RQ D VDPSOH RI UHFHQW HFRQRPLF OLWHUDWXUH
DQG SUHVV UHSRUWV/ FXUUHQW HVWLPDWHV DUH WKDW 5XVVLD·V
:72 DFFHVVLRQ FRXOG EH VRPHWLPH EHWZHHQ 5335 WR
53381 6RPH VRXUFHV UHSRUW WKDW 5XVVLD LV LQFUHDVLQJO\
FRQFHUQHG/ DQG YH[HG/ E\ WKH QXPEHU RI (DVW (XURSHDQ
DQG IRUPHU 6RYLHW UHSXEOLFV WKDW DUH QRZ :72 PHP0

EHUV1$OEDQLD +:72PHPEHUVKLS JUDQWHG LQ 6HSWHPEHU
5333,/ &URDWLD +1RYHPEHU 5333,/ (VWRQLD +1RYHPEHU
4<<<,/ *HRUJLD +-XQH 5333,/ /DWYLD +)HEUXDU\ 4<<<,/
/LWKXDQLD +0D\ 5334,/ .\UJ\] 5HSXEOLF +'HFHPEHU
4<<;,/ 0ROGRYD +-XO\ 5334,/ DQG 6ORYHQLD +-XO\ 4<<8,
DUH QRZ :72 PHPEHUV10DQ\ RI WKHVH FRXQWULHV KDYH
MRLQHG WKH :72 :RUNLQJ 3DUW\ RQ WKH DFFHVVLRQ RI
5XVVLD/ DQG ZLOO KDYH UROHV LQ GHWHUPLQLQJ WKH WHUPV IRU
5XVVLD·V DFFHVVLRQ1 5XVVLD DQG &KLQD DUH WKH RQO\ PD0
MRU HFRQRPLHV LQ WKH ZRUOG WKDW DUH VWLOO QRW :72
PHPEHUV1 7KH UHFHQW DQQRXQFHPHQW WKDW &KLQD KDV
VXEVWDQWLDOO\ FRPSOHWHG QHJRWLDWLRQV LQ LWV DFFHVVLRQ
:RUNLQJ 3DUW\ FRXOG SURYH WR EH \HW DQRWKHU KXUGOH IRU
5XVVLDQ WUDGH QHJRWLDWRUV1


