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5HQHZDO DQG ([SDQVLRQ RI $73$ &RXOG (QKDQFH
(IIHFWLYHQHVV RI WKH 3URJUDP

:DONHU 3ROODUG4
ZSROODUG#XVLWF1JRY

53505380655;

7KH $QGHDQ 7UDGH 3UHIHUHQFH $FW +$73$,/ ZKLFK ZDV LQWHQGHG WR H[SDQG HFRQRPLF RSSRUWXQLWLHV LQ EHQHILFLDU\
FRXQWULHV DV DQ DOWHUQDWLYH WR LOOHJDO GUXJ DFWLYLWLHV/ LV XQGHU FRQVLGHUDWLRQ IRU UHQHZDO DQG H[SDQVLRQ1 7KH HIIHFWLYH0
QHVV RI WKH FXUUHQW $73$ SURJUDP LV OLPLWHG EHFDXVH RI WKH OLPLWHG QDWXUH RI WUDGH SUHIHUHQFHV LQFOXGHG LQ $73$1
5HQHZDO RI $73$ EH\RQG 'HFHPEHU 5334 WKDW LQFOXGHV H[SDQVLRQ RI SURGXFW HOLJLELOLW\ VLPLODU WR WKDW LQ WKH 81610
&DULEEHDQ %DVLQ 7UDGH 3DUWQHUVKLS $FW RI 5333 ZRXOG JUHDWO\ HQKDQFH SRVVLELOLWLHV IRU H[SDQGHG H[SRUWV E\ $73$
FRXQWULHV WR WKH 8QLWHG 6WDWHV1

7KH $QGHDQ 7UDGH 3UHIHUHQFH $FW +$73$, H[SLUHV
RQ 'HFHPEHU 7/ 5334/ XQGHU H[LVWLQJ OHJLVODWLRQ +4<
8161&1 653406539,1 $73$ ZDV LQWHQGHG WR H[SDQG HFR0
QRPLF LQFHQWLYHV WR $QGHDQ FRXQWULHV WR HQFRXUDJH
WKHP WR PRYH RXW RI WKH SURGXFWLRQ/ SURFHVVLQJ/ DQG
VKLSPHQW RI LOOHJDO GUXJV DQG LQWR WKH SURGXFWLRQ RI
OHJLWLPDWH SURGXFWV1 7KH OLPLWHG QXPEHU RI SURGXFWV RI
$QGHDQ FRXQWULHV WKDW UHFHLYH H[FOXVLYH SUHIHUHQWLDO
WDULII WUHDWPHQW XQGHU $73$ DQG WKH OLPLWHG PDUJLQ RI
SUHIHUHQFH UHFHLYHG E\ PDMRU SURGXFWV EHQHILWLQJ H[0
FOXVLYHO\ IURP $73$ KDYH OLPLWHG WKH HIIHFWLYHQHVV RI
$73$ LQ LWV SULQFLSOH SXUSRVH RI VWHPPLQJ WKH LOOHJDO
GUXJ WUDGH1 7KH %XVK DGPLQLVWUDWLRQ VXSSRUWV DQ H[WHQ0
VLRQ RI $73$ DV D EULGJH WR D )UHH0WUDGH $UHD RI WKH
$PHULFDV +)7$$,/ ZKLFK LV VODWHG IRU LPSOHPHQWDWLRQ
LQ 5338/ DQG DQ H[SDQVLRQ RI FRYHUDJH WR JLYH $73$
FRXQWULHV SDULW\ ZLWK WKH PRUH OLEHUDO SURYLVLRQV
JUDQWHG WR &DULEEHDQ %DVLQ FRXQWULHV LQ WKH &DULEEHDQ
%DVLQ 7UDGH 3DUWQHUVKLS $FW +&%73$, RI 0D\ 53331
/HJLVODWLRQ KDV EHHQ LQWURGXFHG LQ &RQJUHVV +61 858,
E\ 6HQDWRUV %RE *UDKDP +'0)OD1, DQG 0LNH 'H:LQH
+502KLR, WR JUDQW WKH H[WHQVLRQ DQG H[SDQVLRQ RI
$73$1

:KHQ LW ZDV HQDFWHG LQ 4<<4/ WKH WUDGH SUHIHUHQFHV
RI $73$ ZHUH PRGHOHG DIWHU WKRVH LQ WKH &DULEEHDQ
%DVLQ (FRQRPLF 5HFRYHU\ $FW +&%(5$, DV LW H[LVWHG
DW WKH WLPH1 7KH EDVLF SUHIHUHQFHV LQ ERWK DFWV ZHUH
GXW\0IUHH HQWU\ RI 8161 LPSRUWV IURP HOLJLEOH FRXQWULHV5
RI DOO SURGXFWV QRW H[FOXGHG/ JLYHQ FHUWDLQ FRXQWU\0RI0
RULJLQ UHTXLUHPHQWV1 3URGXFWV H[FOXGHG ZHUH WH[WLOHV
DQG DSSDUHO VXEMHFW WR WH[WLOH DJUHHPHQWV> FHUWDLQ IRRW
ZHDU> FDQQHG WXQD> SHWUROHXP DQG SHWUROHXP SURGXFWV>

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

5 7KH HOLJLEOH FRXQWULHV XQGHU $73$ DUH %ROLYLD/ &RORP0
ELD/ (FXDGRU/ DQG 3HUX1

FHUWDLQ ZDWFKHV DQG ZDWFK SDUWV> DQG FHUWDLQ OHDWKHU0UH0
ODWHG SURGXFWV1 7KHUH ZHUH GXW\ UHGXFWLRQV IRU FHUWDLQ
KDQGEDJV/ OXJJDJH/ DQG VLPLODU OHDWKHU0UHODWHG SURG0
XFWV1 ,Q DGGLWLRQ/ UXP ZDV H[FOXGHG XQGHU $73$1

7KH LPSDFW RI $73$ RQ 8161 LPSRUWV IURP EHQHIL0
FLDU\ FRXQWULHV KDV QHYHU EHHQ ODUJH/PDLQO\ EHFDXVH RI
WKH UHODWLYHO\ VPDOO QXPEHU RI LWHPV WKDW UHFHLYH SUHI0
HUHQWLDO WUHDWPHQW H[FOXVLYHO\ IURP $73$1 8161 LP0
SRUWV IURP $73$ FRXQWULHV KDYH EHHQ RYHUZKHOPLQJO\
GRPLQDWHG LQ UHFHQW \HDUV E\ SHWUROHXP DQG SHWUROHXP
GHULYDWLYHV/ ZKLFK/ DORQJ ZLWK RWKHU PLQHUDO IXHOV DQG
VLPLODU SURGXFWV +FKDSWHU 5: RI WKH +DUPRQL]HG 7DULII
6FKHGXOH ++76,,/ KDYH DFFRXQWHG IRU DURXQG 63 WR 73
SHUFHQW RI 8161 LPSRUWV IURP $73$ FRXQWULHV/ DV
VKRZQ LQ WDEOH 416 ,PSRUWV IURP $73$ FRXQWULHV KDYH
EHHQ GRPLQDWHG WR D OHVVHU H[WHQW E\ FRIIHH/ EDQDQDV/
DQG VKULPS/ ZKLFK DUH IUHH RI GXW\ XQGHU QRUPDO WUDGH
UHODWLRQV +175, UDWHV1

7RWDO 8161 LPSRUWV IURP $73$ FRXQWULHV/ WRWDO LP0
SRUWV XQGHU $73$ SURYLVLRQV/ DQG WRWDO LPSRUWV EHQHILW0
LQJ H[FOXVLYHO\ IURP $73$ LQ 4<<905333 DUH VKRZQ LQ
WDEOH 51 7RWDO LPSRUWV IURP $73$ FRXQWULHV LQ 5333
URVH 46 SHUFHQW IURP 4<<< DIWHU DQ 4;0SHUFHQW ULVH LQ
4<<<1 ,PSRUWV HQWHUHG XQGHU $73$ URVH 46 SHUFHQW LQ
5333 DQG LPSRUWV EHQHILWLQJ H[FOXVLYHO\ XQGHU $73$
URVH 73 SHUFHQW1 'HVSLWH WKH KHDOWK\ JURZWK RI LPSRUWV
IURP $73$ FRXQWULHV/ WKH VKDUH RI LPSRUWV WKDW EHQHILW
H[FOXVLYHO\ IURP $73$ SURYLVLRQV UHPDLQV D VPDOO
SURSRUWLRQ RI WKRVH LPSRUWV/ DQG HYHQ WKDW SURSRUWLRQ LV
GHFHSWLYHO\ ODUJH1

6 3HWUROHXP DQG SHWUROHXP GHULYDWLYHV DUH H[FOXGHG
IURP $73$ SUHIHUHQFHV/ EXW 175 GXWLHV RQ WKHVH SURGXFWV
DUH H[WUHPHO\ ORZ/ DPRXQWLQJ WR OHVV WKDQ 4 SHUFHQW DG YDOR0
UHP HTXLYDOHQW LQ PRVW FDVHV1 0RVW RWKHU FKDSWHU 5: LWHPV
HQWHU IUHH RI GXW\ XQGHU 175 UDWHV1
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7KH FRQFHSW RI LPSRUWV WKDW EHQHILW H[FOXVLYHO\
IURP $73$ LV PRVW XVHIXO IRU DVVHVVLQJ WKH LPSDFW RI
$73$ RQ WKH 8QLWHG 6WDWHV RU RQ $73$ FRXQWULHV1
7KHVH DUH LPSRUWV WKDW FDQ HQWHU WKH 8QLWHG 6WDWHV IUHH
RI GXW\ RU DW UHGXFHG GXWLHV RQO\ XQGHU $73$ SURYL0
VLRQV1 7KH\ DUH GHILQHG DV WKRVH LWHPV WKDW HQWHU XQGHU
HLWKHU $73$ GXW\0IUHH RU UHGXFHG0GXW\ SURYLVLRQV DQG
DUH QRW HOLJLEOH WR HQWHU IUHH RI GXW\ XQGHU 175 UDWHV RU
XQGHU RWKHU SURJUDPV/ VXFK DV WKH *HQHUDOL]HG 6\VWHP
RI 3UHIHUHQFHV +*63,17 &RQVLVWHQW ZLWK WKLV GHILQLWLRQ/
*630HOLJLEOH LWHPV LPSRUWHG IURP $73$ FRXQWULHV WKDW
HQWHUHG XQGHU $73$ SUHIHUHQFHV DUH FRQVLGHUHG WR
EHQHILW H[FOXVLYHO\ IURP $73$ RQO\ LI LPSRUWV RI WKH
LWHP IURP D FHUWDLQ FRXQWU\ H[FHHG FRPSHWLWLYH QHHG
OLPLWV18 7KH OHDGLQJ LWHPV WKDW EHQHILWHG H[FOXVLYHO\
IURP $73$ LQ 4<<< DQG 5333 DUH VKRZQ LQ WDEOH 61

7KH VKDUH RI LPSRUWV WKDW EHQHILW H[FOXVLYHO\ IURP
$73$ KDV W\SLFDOO\ EHHQ DURXQG KDOI WKH YDOXH RI LP0
SRUWV WKDW HQWHU XQGHU $73$ LQ UHFHQW \HDUV +ZLWK WKH
H[FHSWLRQ RI 4<<8 DQG 4<<9 ZKHQ WKHUH ZHUH XQFHU0
WDLQWLHV DERXW WKH UHQHZDO RI *63,1 7KLV UHIOHFWV WKH
IDFW WKDW PDQ\ LWHPV WKDW HQWHUHG XQGHU $73$ FRXOG
DOVR KDYH HQWHUHG IUHH RI GXW\ XQGHU *631 7KH VKDUH RI
LPSRUWV EHQHILWLQJ H[FOXVLYHO\ IURP $73$ URVH IURP
<19 SHUFHQW LQ 4<<< WR 441; SHUFHQW LQ 53331

7KH LQFUHDVH LQ WKH $73$0H[FOXVLYH VKDUH RI LP0
SRUWV DQG WKH OHYHO RI WKDW VKDUH DUH ERWK GHFHSWLYHO\
KLJK DV LQGLFDWRUV RI WKH LPSDFW RI $73$1 2QH SURGXFW/
FRSSHU FDWKRGHV ++76 VXEKHDGLQJ :736144133,/ DF0
FRXQWV IRU 98 SHUFHQW RI WKH LQFUHDVH LQ $73$0H[FOX0
VLYH LPSRUWV IURP 4<<< WR 5333 DQG 76 SHUFHQW RI WRWDO
$73$0H[FOXVLYH LPSRUWV LQ 53331 7ZR SURGXFWV/ FRS0
SHU FDWKRGHV DQG SLJPHQWV ++76 VXEKHDGLQJ
65451<3133,/ DFFRXQW IRU PRUH WKDQ 433 SHUFHQW RI WKH
FKDQJH +'6:< PLOOLRQ LQFUHDVH LQ LPSRUWV RI WKH WZR
LWHPV YHUVXV '6:6 PLOOLRQ LQFUHDVH LQ WRWDO $73$0
H[FOXVLYH LPSRUWV, DQG RYHU 86 SHUFHQW RI WRWDO $73$0
H[FOXVLYH LPSRUWV1 ,I WKHVH WZR SURGXFWV DUH H[FOXGHG/
WKH UHPDLQLQJ $73$0H[FOXVLYH LPSRUWV DFFRXQW IRU
RQO\ 818 SHUFHQW RI WRWDO LPSRUWV IURP $73$ FRXQWULHV
LQ 53331

7$OO RI WKH $73$ EHQHILFLDU\ FRXQWULHV DUH DOVR *63
EHQHILFLDU\ FRXQWULHV1

8$ EHQHILFLDU\ GHYHORSLQJ FRXQWU\ ORVHV *63 EHQHILWV
IRU DQ HOLJLEOH SURGXFW ZKHQ 8161 LPSRUWV RI WKH SURGXFW
H[FHHG HLWKHU D VSHFLILF DQQXDOO\ DGMXVWHG YDOXH RU 83 SHU0
FHQW RI WKH YDOXH RI WRWDO/ 8161 LPSRUWV RI WKH SURGXFW LQ WKH
SUHFHGLQJ FDOHQGDU \HDU²WKH VR0FDOOHG FRPSHWLWLYH0QHHG OL0
PLWV1 6HF1 837+F,+4, RI WKH 7UDGH $FW RI 4<:7/ DV DPHQGHG1
$73$ KDV QR FRPSHWLWLYH0QHHG OLPLWV1 7KXV/ HOLJLEOH SURG0
XFWV WKDW DUH H[FOXGHG IURP GXW\0IUHH HQWU\ XQGHU *63 EH0
FDXVH WKHLU FRPSHWLWLYH0QHHG OLPLWV KDYH EHHQ H[FHHGHG FDQ
VWLOO UHFHLYH GXW\0IUHH HQWU\ XQGHU $73$1

,PSRUWV RI FRSSHU FDWKRGHV DQG SLJPHQWV DUH SURE0
DEO\ QRW GHSHQGHQW RQ $73$ WDULII SUHIHUHQFHV/ PDLQO\
EHFDXVH WKH PDUJLQ RI SUHIHUHQFH IRU WKHVH SURGXFWV LV
YHU\ ORZ1 175 GXWLHV RQ WKHVH SURGXFWV DUH 4 SHUFHQW
DQG 614 SHUFHQW/ UHVSHFWLYHO\19 ,W LV OLNHO\ WKDW 8161
LPSRUWV RI WKHVH SURGXFWV IURP $73$ FRXQWULHV ZRXOG
EH QHDUO\ WKH VDPH LQ WKH DEVHQFH RI $73$ SUHIHUHQFHV1

7KH HIIHFWLYHQHVV RI $73$ LV UHVWULFWHG E\ WKH OLP0
LWHG QXPEHU RI $73$0FRXQWU\ SURGXFWV WKDW EHQHILW
H[FOXVLYHO\ IURP $73$ SUHIHUHQFHV DQG WKH OLPLWHG
PDUJLQ RI SUHIHUHQFH UHFHLYHG E\ PDMRU $73$0H[FOX0
VLYH SURGXFWV1 ,W IROORZV WKDW PDMRU DOWHUQDWLYHV WR WKH
LOOHJDO GUXJ WUDGH ZLOO RQO\ RFFXU ZLWK DQ H[SDQVLRQ RI
SURGXFW FRYHUDJH1 7KH OHJLVODWLRQ LQWURGXFHG E\ 6HQD0
WRUV *UDKDP DQG 'H:LQH ZRXOG H[SDQG GXW\0IUHH +DQG
TXRWD0IUHH, HQWU\ WR LQFOXGH DSSDUHO DVVHPEOHG LQ
$73$ FRXQWULHV IURP 81610RULJLQ IDEULF/ DQG ZRXOG
ORZHU GXWLHV RQ RWKHU IRUPHUO\ H[FOXGHG SURGXFWV WR
WKH GXWLHV DSSOLHG WR 0H[LFDQ0RULJLQ SURGXFWV/PDQ\ RI
ZKLFK DUH DOUHDG\ ]HUR²HVVHQWLDOO\ WKH VDPH WUHDWPHQW
DFFRUGHG SURGXFWV IURP &%(5$ FRXQWULHV XQGHU
&%73$1:

7KH SURGXFW DUHD ZLWK WKH ELJJHVW SRWHQWLDO IRU
H[SDQGLQJ 8161 LPSRUWV IURP $73$ FRXQWULHV LV DSSD0
UHO1 7KH H[SHULHQFH RI &%(5$ FRXQWULHV LV LOOXVWUDWLYH1
%HIRUH OLEHUDO TXRWD WUHDWPHQW ZDV LQVWLWXWHG IRU DSSDU0
HO DVVHPEOHG LQ &%(5$ FRXQWULHV IURP 8161 IDEULF/
LPSRUWV RI DSSDUHO ++76 FKDSWHUV 94 DQG 95, DPRXQWHG
WR DERXW 8 SHUFHQW RI 8161 LPSRUWV IURP &%(5$ FRXQ0
WULHV1; %\ 5333/ DSSDUHO DPRXQWHG WR QHDUO\ 78 SHUFHQW
RI VXFK LPSRUWV1 )XUWKHU H[SDQVLRQ RI WKH DSSDUHO VKDUH
FDQ EH H[SHFWHG WR UHVXOW IURP IXOO GXW\ HOLPLQDWLRQ
XQGHU &%73$1 ,PSRUWV RI DSSDUHO DFFRXQWHG IRU DERXW
:18 SHUFHQW RI 8161 LPSRUWV IURP $73$ FRXQWULHV LQ
5333/ YHU\ FORVH WR WKH VKDUH IURP &%(5$ FRXQWULHV
EHIRUH WKH ILUVW VWDJHV RI DSSDUHO WUDGH OLEHUDOL]DWLRQ1
7KH VLPXOWDQHRXV OLEHUDOL]DWLRQ RI GXWLHV DQG TXRWDV
IRU LPSRUWV RI DSSDUHO IURP $73$ FRXQWULHV FRXOG RSHQ
XS SRVVLELOLWLHV VLPLODU WR ZKDW KDSSHQHG LQ &%(5$
FRXQWULHV1

9%RWK SURGXFWV DUH *630HOLJLEOH/ EXW 3HUX +WKH H[FOX0
VLYH VRXUFH RI EHQHILWLQJ FRSSHU FDWKRGHV, KDV H[FHHGHG WKH
FRPSHWLWLYH QHHG OLPLW IRU FRSSHU FDWKRGHV/ DQG &RORPELD
+WKH H[FOXVLYH VRXUFH RI EHQHILWLQJ SLJPHQWV, KDV H[FHHGHG
WKH FRPSHWLWLYH QHHG OLPLW IRU SLJPHQWV/ OHDGLQJ WR WKHLU LQ0
FOXVLRQ LQ WKH OLVW RI $73$0H[FOXVLYH SURGXFWV1

: )RU DGGLWLRQDO LQIRUPDWLRQ RQ LPSHQGLQJ OHJLVODWLRQ/
&%73$ SURYLVLRQV/ DQG WKH DSSDUHO LQGXVWU\ LQ $73$ FRXQ0
WULHV/ VHH /DXUD 91 5RGULJXH]/ ´$SSDUHO= $QGHDQ &RXQWULHV
6HHN 3DULW\ ZLWK &DULEEHDQ %DVLQ &RXQWULHV WR 5HPDLQ &RP0
SHWLWLYH LQ WKH 8161 0DUNHW/µ ,QGXVWU\ 7UDGH DQG 7HFKQRORJ\
5HYLHZ/ 86,7& 3XEOLFDWLRQ 6746/ 0DUFK 5334/ SS1 40461

; 6HH ILJ1 505 LQ 86,7&/ &%(5$/ )RXUWHHQWK 5HSRUW/
86,7& 3XEOLFDWLRQ 6567/ S1 <1



7DEOH 4
/HDGLQJ 8161 LPSRUWV IURP $73$ FRXQWULHV/ E\ +76 FKDSWHU/ 4<<<05333

4<<< 5333

+76
FKDSWHU 'HVFULSWLRQ &XVWRPV YDOXH

3HUFHQW
RI WRWDO &XVWRPV YDOXH

3HUFHQW RI
WRWDO

+4/333 GROODUV, +4/333 GROODUV,
5: 0LQHUDO IXHOV/ PLQHUDO RLOV DQG SURGXFWV RI WKHLU GLVWLOODWLRQ> ELWXPLQRXV VXEVWDQFHV>

PLQHUDO ZD[HV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6/888/9<< 6915 7/:;6/;5< 7613
:7 &RSSHU DQG DUWLFOHV WKHUHRI 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 686/:64 619 934/::9 817
3< &RIIHH/ WHD/ PDWH DQG VSLFHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 95</976 917 874/7:6 71<
94 $UWLFOHV RI DSSDUHO DQG FORWKLQJ DFFHVVRULHV/ NQLWWHG RU FURFKHWHG 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 796/39< 71: 869/877 71;
3; (GLEOH IUXLW DQG QXWV> SHHO RI FLWUXV IUXLW RU PHORQV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8;:/39: 913 84:/775 71:
5< 2UJDQLF FKHPLFDOV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5<5/834 613 7::/6<9 716
:4 1DWXUDO RU FXOWXUHG SHDUOV/ SUHFLRXV RU VHPLSUHFLRXV VWRQHV/ SUHFLRXV PHWDOV> SUHFLRXV

PHWDO FODG PHWDOV/ DUWLFOHV WKHUHRI> LPLWDWLRQ MHZHOU\> FRLQ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :37/4<9 :15 79:/<66 715
39 /LYH WUHHV DQG RWKHU SODQWV> EXOEV/ URRWV DQG WKH OLNH> FXW IORZHUV DQG RUQDPHQWDO

IROLDJH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 76;/:68 718 774/:78 713
<< 6SHFLDO LPSRUW UHSRUWLQJ SURYLVLRQV/ QHVL 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 63</<47 615 698/869 616
36 )LVK DQG FUXVWDFHDQV/ PROOXVFV DQG RWKHU DTXDWLF LQYHUWHEUDWHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 866/9;5 817 678/63: 614
95 $UWLFOHV RI DSSDUHO DQG FORWKLQJ DFFHVVRULHV/ QRW NQLWWHG RU FURFKHWHG 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 578/6:< 518 5<7/7;; 519
65 7DQQLQJ RU G\HLQJ H[WUDFWV> WDQQLQV DQG GHULYDWLYHV> G\HV/ SLJPHQWV DQG RWKHU FRORULQJ

PDWWHU> SDLQWV DQG YDUQLVKHV> SXWW\ DQG RWKHU PDVWLFV> LQNV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 49</<69 41: 53</6;9 41<
<; 6SHFLDO FODVVLILFDWLRQ SURYLVLRQV/ QHVL 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4:;/43: 41; 473/:;< 416
;3 7LQ DQG DUWLFOHV WKHUHRI 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ;4/838 31; 449/393 413
77 :RRG DQG DUWLFOHV RI ZRRG> ZRRG FKDUFRDO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 444/4;: 414 445/877 413

6XEWRWDO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ;/987/685 ;;13 </<85/57< ;<18

7RWDO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 </;63/54: 43313 44/44:/558 43313

6RXUFH= &RPSLOHG IURP RIILFLDO VWDWLVWLFV RI WKH 8161 'HSDUWPHQW RI &RPPHUFH1



7DEOH 5
7RWDO LPSRUWV IURP $73$ EHQHILFLDULHV/ LPSRUWV HQWHUHG XQGHU $73$ SURYLVLRQV/ DQG LPSRUWV WKDW EHQHILWHG H[FOXVLYHO\ IURP $73$
SURYLVLRQV/ 4<<905333
,WHP 4<<9 4<<: 4<<; 4<<< 5333

7RWDO LPSRUWV IURP $73$ EHQHILFLDULHV=
9DOXH +PLOOLRQ GROODUV4, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :/;9; ;/9:7 ;/694 </;63 44/44:

,PSRUWV HQWHUHG XQGHU $73$ SURYLVLRQV=5
9DOXH +PLOOLRQV GROODUV4, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4/5:3 4/686 4/978 4/:83 4/<;4
3HUFHQW RI WRWDO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4914 4819 4<1: 4:1; 4:1;

,PSRUWV WKDW EHQHILWHG H[FOXVLYHO\ IURP $73$ SURYLVLRQV=
9DOXH +PLOOLRQ GROODUV4, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4/366 968 <48 <6< 4/645
3HUFHQW RI WRWDO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4614 :16 431< <19 441;
4 &XVWRPV YDOXH1
5 ,QFOXGHV DUWLFOHV HQWHUHG IUHH RI GXW\ DQG DW UHGXFHG GXWLHV XQGHU $73$ SURYLVLRQV1

6RXUFH= (VWLPDWHG E\ WKH VWDII RI WKH 8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ IURP RIILFLDO VWDWLVWLFV RI WKH 8161 'HSDUWPHQW RI &RPPHUFH1



4/333 GROODUV 3HUFHQW

7DEOH 6
/HDGLQJ 8161 LPSRUWV WKDW EHQHILWHG H[FOXVLYHO\ IURP $73$/ 4<<<05333

+76 QXPEHU 'HVFULSWLRQ 4<<< 5333
&KDQJH

4<<<05333

:7361441334 5HILQHG FRSSHU FDWKRGHV DQG VHFWLRQV RI FDWKRGHV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 656/:;; 898/984 :71:
3936143193 5RVHV/ IUHVK FXW 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4;5/;:; 4<5/753 815
65451<31335 3LJPHQWV GLVSHUVHG LQ QRQDTXHRXV PHGLD/ LQ OLTXLG RU SDVWH IRUP/ XVHG LQ PDNLQJ

SDLQWV> G\HV ) FRORULQJ PDWWHU SDFNDJHG IRU UHWDLO VDOH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 3 469/<96 0
39361431:36 &KU\VDQWKHPXPV/ VWDQGDUG FDUQDWLRQV/ DQWKXULXPV DQG RUFKLGV/ IUHVK FXW 1 1 1 1 1 1 1 466/6:9 44</7;3 04317
4937147173 7XQDV DQG VNLSMDFN/ QRW LQ DLUWLJKW FRQWDLQHUV/ QRW LQ RLO/ LQ EXON RU LQ LPPHGLDWH

FRQWDLQHUV ZHLJKLQJ ZLWK FRQWHQWV RYHU 91; NJ HDFK 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ;6/387 :7/953 04315
5;761631336 *ROG FRPSRXQGV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 89/97< 7;/936 04715
3:3<1531<3 $VSDUDJXV/ QHVL/ IUHVK RU FKLOOHG 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 59/938 66/745 5819
:44614<1544 *ROG URSH QHFNODFHV DQG QHFN FKDLQV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 45/693 4;/989 831<
:639153193 ,URQ RU QRQDOOR\ VWHHO/ VHDPHG/ Z2H[W1 GLDP1 73917PP RU OHVV RU R2WKDQ FLUF1

[0VHFW/ WXELQJ RI D NLQG XVHG IRU GULOOLQJ IRU RLO2JDV 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 7/369 46/664 56316
75351<41337 &DVHV/ EDJV DQG FRQWDLQHUV QHVL/ ZLWK RXWHU VXUIDFH RI OHDWKHU/ RI FRPSRVLWLRQ

OHDWKHU RU SDWHQW OHDWKHU 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 </6:; </<<4 918
3:3<1531434 $VSDUDJXV/ IUHVK RU FKLOOHG/ QRW UHGXFHG LQ VL]H/ LI HQWHUHG 6HSWHPEHU 48 WR

1RYHPEHU 48/ LQFOXVLYH/ DQG WUDQVSRUWHG WR WKH 8161 E\ DLU 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 46/369 </;88 05717
:<38133133 =LQF/ SODWHV/ VKHHWV/ VWULS DQG IRLO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 56/7;< ;/<:; 0941;
9<3;1<3133 *OD]HG FHUDPLF IODJV DQG SDYLQJ/ KHDUWK RU ZDOO WLOHV> JOD]HG FHUDPLF PRVDLF

FXEHV DQG WKH OLNH/ QHVL 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 9/<<7 ;/6<5 5313
75351541<3 +DQGEDJV/ ZLWK RU ZLWKRXW VKRXOGHU VWUDS RU ZLWKRXW KDQGOH/ ZLWK RXWHU VXUIDFH RI

OHDWKHU/ FRPSRVLWLRQ RU SDWHQW OHDWKHU/ QHVL/ RYHU '53 HD1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6/595 8/389 8813
3:431;31<: 9HJHWDEOHV QHVL/ XQFRRNHG RU FRRNHG E\ VWHDPLQJ RU ERLOLQJ LQ ZDWHU/ IUR]HQ/

UHGXFHG LQ VL]H 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5/775 7/:;; <914
7535144133 7UXQNV/ VXLWFDVHV/ YDQLW\ ) DOO RWKHU FDVHV/ RFFXSDWLRQDO OXJJDJH ) OLNH

FRQWDLQHUV/ VXUIDFH RI OHDWKHU/ FRPSRVLWLRQ RU SDWHQW OHDWKHU 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8/975 7/:58 04916
:54317<133 ,URQ2QRQDOOR\ VWHHO/ ZLGWK 933PP./ IODW0UROOHG SURGXFWV/ SODWHG RU FRDWHG ZLWK ]LQF

+RWKHU WKDQ HOHFWURO\WLFDOO\,/ QRW FRUUXJDWHG 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5/;98 7/765 871:
7535154193 +DQGEDJV/ ZLWK RU ZLWKRXW VKRXOGHU VWUDS RU ZLWKRXW KDQGOH/ ZLWK RXWHU VXUIDFH RI

OHDWKHU/ FRPSRVLWLRQ RU SDWHQW OHDWKHU/ QHVL/ Q2R '53 HD1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6/5;3 7/337 5514
5336143133 0XVKURRPV/ SUHSDUHG RU SUHVHUYHG RWKHUZLVH WKDQ E\ YLQHJDU RU DFHWLF DFLG 1 1 1 1 1 4/;:5 6/878 ;<17
774515<1788 3O\ZRRG QHVL/ DW OHDVW RQH KDUGZRRG RXWHU SO\ QHVL/ QR SDUWLFOH ERDUG/ VXUIDFH

FRYHUHG RWKHU WKDQ FOHDU2WUDQVSDUHQW 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 7/4<5 6/868 0481:

7RWDO RI DERYH 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ;<</4<; 4/5:3/76: 7416

7RWDO 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 <6</3<9 4/645/649 6<1:

6HH QRWHV DW HQG RI WDEOH1



7DEOH 6³&RQWLQXHG
/HDGLQJ 8161 LPSRUWV WKDW EHQHILWHG H[FOXVLYHO\ IURP $73$/ 4<<<05333

4 ,QFOXGHV RQO\ LPSRUWV IURP 3HUX1 ,WHP LV *630HOLJLEOH/ EXW LPSRUWV IURP 3HUX H[FHHGHG WKH FRPSHWLWLYH QHHG OLPLW DQG WKXV ZHUH HOLJLEOH IRU GXW\0IUHH HQWU\ RQO\
XQGHU $73$1

5 ,QFOXGHV RQO\ LPSRUWV IURP &RORPELD IRU WKH VHFRQG KDOI RI 53331 ,WHP LV *630HOLJLEOH/ EXW LPSRUWV IURP &ROXPELD H[FHHGHG WKH FRPSHWLWLYH QHHG OLPLW DQG WKXV
ZHUH HOLJLEOH IRU GXW\0IUHH HQWU\ RQO\ XQGHU $73$ LQ WKH VHFRQG KDOI RI 53331 7KHUH ZHUH VXEVWDQWLDO LPSRUWV RI SLJPHQWV XQGHU $73$ LQ 4<<< DQG WKH ILUVW KDOI RI
5333 WKDW FRXOG KDYH HQWHUHG IUHH RI GXW\ XQGHU *63 GXULQJ WKDW SHULRG/ DQG WKHUHIRUH ZHUH QRW FRXQWHG DV EHQHILWLQJ H[FOXVLYHO\ IURP $73$1

6 ,QFOXGHV RQO\ LPSRUWV IURP &RORPELD1 ,WHP LV *630HOLJLEOH/ EXW LPSRUWV IURP &RORPELD H[FHHGHG WKH FRPSHWLWLYH QHHG OLPLW DQG WKXV ZHUH HOLJLEOH IRU GXW\0IUHH
HQWU\ RQO\ XQGHU $73$1

7 6XEMHFW WR UHGXFHG GXWLHV XQGHU $73$ SURYLVLRQV1
8 ,QFOXGHV RQO\ LPSRUWV IURP (FXDGRU1 ,WHP LV *630HOLJLEOH/ EXW LPSRUWV IURP (FXDGRU H[FHHGHG WKH FRPSHWLWLYH QHHG OLPLW DQG WKXV ZHUH HOLJLEOH IRU GXW\0IUHH

HQWU\ RQO\ XQGHU $73$1
1RWH1³7KH DEEUHYLDWLRQ/ QHVL/ VWDQGV IRU ´QRW HOVHZKHUH VSHFLILHG RU LQFOXGHG1µ
6RXUFH= (VWLPDWHG E\ WKH VWDII RI WKH 8161 ,QWHUQDWLRQDO 7UDGH &RPPLVVLRQ IURP RIILFLDO VWDWLVWLFV RI WKH 8161 'HSDUWPHQW RI &RPPHUFH1


