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��
$Q� DQDO\VLV� RI� LQWHUQDWLRQDO� VHFXULW\� LVVXHV� FRPSLOHG� E\� VHFXULW\� SURIHVVLRQDOV� IRU� EXVLQHVV�
OHDGHUV�DQG�WKRVH�WKDW�DGYLVH�WKHP�
��
7KLV� PRQWK¶V� -DQXVLDQ� 7KLQNLQJ� WDNHV� D� GLIIHUHQW� SHUVSHFWLYH� WR� RXU� SUHYLRXV� LVVXHV��
H[DPLQLQJ� SROLWLFDO� DQG� VHFXULW\� ULVN� LVVXHV� LQ� D� VLQJOH� FRXQWU\�� 7XUNH\�� ,WV� VWUDWHJLFDOO\�
VLJQLILFDQW�ORFDWLRQ�DQG�PRGHUQLVLQJ�HFRQRP\�PDNH�7XUNH\�RQH�RI�WKH�PRVW�LPSRUWDQW�SOD\HUV�
LQ�WKH�(0($�UHJLRQ��+RZHYHU��WKHUH�KDV�EHHQ�GLVTXLHW�H[SUHVVHG�DW�WKH�UHFHQW�HOHFWLRQ�YLFWRU\�
RI�DQ�DYRZHGO\�,VODPLVW�SDUW\��DQG�FRQFHUQV�UDLVHG�DERXW�7XUNH\¶V�UHVLOLHQFH�LQ�WKH�IDFH�ERWK�
D�ZDU�ZLWK�,UDT�DQG�SRVW�FRQIOLFW�VFHQDULRV��:H�H[SORUH�VRPH�RI�WKH�LVVXHV�WKDW�LPSDFW�XSRQ�
RXU�SHUFHSWLRQV�RI�7XUNH\¶V�VWDELOLW\�DQG�SROLWLFDO�IXWXUH��DQG�H[DPLQH�WKH�LPSOLFDWLRQ�IRU�WKH�
VHFXULW\�RI�LQYHVWPHQWV�DQG�SK\VLFDO�DVVHWV�LQ�WKH�FRXQWU\��
�
:H�DUJXH��
�
��7KDW�WKH�YLFWRU\�RI�WKH�$.3�LV�D�SRVLWLYH�GHYHORSPHQW��HFRQRPLFDOO\�DQG�SROLWLFDOO\�
��7KDW�WKH�86�ZLOO�FRQWLQXH�WR�XQGHUSLQ�7XUNH\¶V�VHFXULW\��DV�D�YLWDO�VWUDWHJLF�DOO\�
��7KDW�WKH�$.3�ZLOO�VHHN�VROXWLRQV�WR�WKH�&\SUXV�LVVXH�LQ�LWV�FDPSDLJQ�IRU�(8�DFFHVVLRQ�
��7KH�SURVSHFWV�IRU�$4�RSHUDWLRQV�DUH�QRW�VLJQLILFDQWO\�KLJKHU�WKDQ�HOVHZKHUH��DOWKRXJK�SUR�
&KHFKHQ�JURXSV�GR�FDXVH�VRPH�FRQFHUQ�
��7XUNH\�UHSUHVHQWV�D�IULHQGO\�DQG�VHFXUH�HQYLURQPHQW�IRU�LQYHVWPHQW�
�
��
7XUNH\� LV� D� FRXQWU\� RI� YLWDO� VWUDWHJLF� LPSRUWDQFH�� $V� D� 1$72� DOO\� DQG� IULHQG� RI� WKH�:HVW��
7XUNH\�RIIHUV�D�JDWHZD\�WR�$VLD�DQG�WKH�0LGGOH�(DVW��7KH�HOHFWLRQ�YLFWRU\�RI�WKH�-XVWLFH�DQG�
'HYHORSPHQW� 3DUW\� �$.3��� DQ� RUJDQLVDWLRQ� ZLWK� FOHDU� ,VODPLF� URRWV�� ZDV� LQLWLDOO\� PHW� ZLWK�
FRQFHUQ��6XEVHTXHQW�GHYHORSPHQWV�UHYHDO�WKDW�WR�EH�XQMXVWLILHG���
�
,QYHVWRUV� VKRXOG� YLHZ� WKH� $.3� DV� D� QHFHVVDU\� DQG� EHQHILFLDO� FKDQJH�� (DUO\� LQGLFDWLRQV� IRU�
7XUNLVK� SROLWLFDO� VWDELOLW\�� WKH� HFRQRP\�� (8� DVSLUDWLRQV� DQG� H[WHUQDO� UHODWLRQV� DUH� SRVLWLYH��
$OWKRXJK� WKH� LPSDFW� RI� D� ZDU� ZLWK� ,UDT� UHPDLQV� D� FRQFHUQ�� WKH� .XUGLVK� FRPPXQLW\� KDV�
UHDFWHG�ZLWK�FDXWLRXV�DSSURYDO�WR�WKH�QHZ�JRYHUQPHQW��UHGXFLQJ�LQWHUQDO�WHQVLRQ��$O�4DHGD¶V�
VWUDWHJ\�RI�DWWDFNLQJ�ZHVWHUQ�FRPPHUFLDO� WDUJHWV�GHPDQGV� WKDW�EXVLQHVVHV�DUH�SURDFWLYH� LQ�
WKHLU�VHFXULW\�SUHFDXWLRQV��+RZHYHU�7XUNH\�UHPDLQV�D�JHQHUDOO\�VHFXUH�HQYLURQPHQW�LQ�ZKLFK�
WR�RSHUDWH��
�
7KH�$.3�ZRQ�WKH�1RYHPEHU��UG�HOHFWLRQ�ZLWK�DQ�RYHUZKHOPLQJ�PDMRULW\��WKH�ILUVW� LQ�7XUNLVK�
SROLWLFV� IRU� ��� \HDUV�� :LWK� ���� RXW� RI� ���� VHDWV� WKH� SDUW\� KDV� D� FOHDU� PDQGDWH� IURP� DQ�
HOHFWRUDWH�WLUHG�RI�SROLWLFDO�VWDJQDWLRQ�� LQHIILFLHQF\�DQG�FRUUXSWLRQ��:KLOH� WKH�$.3�GRHV�KDYH�
DQ�,VODPLF�KHULWDJH�LW� LV�QRW�DQ�,VODPLF�SDUW\��EXW�UDWKHU�DQDORJRXV�WR�WKH�*HUPDQ�&KULVWLDQ�
'HPRFUDWV��3DUW\�OHDGHU�5HFHS�7D\\LS�(UGRJDQ�ZDV�TXLFN�WR�UHDVVXUH�7XUNH\¶V�ILHUFHO\�VHFXODU�
HVWDEOLVKPHQW�WKDW�UHOLJLRQ�ZDV�D�SHUVRQDO�LVVXH�DQG�QRW�SDUW�RI�KLV�SROLWLFDO�DJHQGD��)UHHGRP�
RI�UHOLJLRXV�H[SUHVVLRQ�DQG�WUDQVSDUHQW�JRYHUQPHQW�ZRXOG�EH�SURPRWHG��%XW�KH�LGHQWLILHG�KLV�
SULRULWLHV� DV� UHSDLULQJ� WKH� HFRQRP\�� KXPDQ� ULJKWV� UHIRUPV� WR� IDFLOLWDWH� (8� HQWU\� DQG� WKH�
UHGXFWLRQ�RI�SRYHUW\��
�
'HYHORSPHQWV�VLQFH�WKH�HOHFWLRQ�VXSSRUW�WKHVH�VWDWHPHQWV��$EGXOODK�*XOO��D�SRSXODU�DQG�SUR�
ZHVWHUQ�PRGHUDWH�� KDV� EHHQ� DSSRLQWHG� 3ULPH�0LQLVWHU� ZKLOH� (UGRJDQ� DSSHDOV� D� FRQYLFWLRQ�
SUHYHQWLQJ�KLP� IURP�KROGLQJ�RIILFH� �KH�ZDV�EULHIO\� MDLOHG� LQ� ����� IRU� UHFLWLQJ�D� FHQWXU\�ROG�
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SRHP�ZKLFK�UHIHUUHG�WR�,VWDQEXO¶V�PLQDUHWV�DV�µRXU�ED\RQHWV¶���7KH�FDELQHW��DQQRXQFHG�RQ����
1RYHPEHU��VKRXOG�HQFRXUDJH�WKH�7XUNLVK�HVWDEOLVKPHQW�DQG�IRUHLJQ�LQYHVWRUV�DOLNH��7KH�QHZ�
DSSRLQWHHV� WR� VHQVLWLYH�SRVWV� VXFK�DV�'HIHQFH��(GXFDWLRQ�DQG� -XVWLFH�DUH�XQWDLQWHG�E\�DQ\�
DVVRFLDWLRQ�ZLWK�SROLWLFDO� ,VODP��7R� LPSURYH�JRYHUQPHQW�HIILFLHQF\�*XOO�KDV�NHSW�DQ�HOHFWLRQ�
SURPLVH�DQG�FXW�WKH�QXPEHU�RI�FDELQHW�SRVWV�IURP����WR�����
�
7XUNH\¶V�$UPHG�)RUFHV��UHVROXWH�GHIHQGHUV�RI�WKH�VWDWH¶V�VHFXODULVP��VHHP�WR�KDYH�DFFHSWHG�
WKH�$.3��7KH\�DUH�XQOLNHO\� WR� LQWHUYHQH�DV� WKH\�GLG� LQ�������ZKHQ� WKH\� IRUFHG�DQ� ,VODPLVW�
JRYHUQPHQW¶V� UHVLJQDWLRQ��2Q�D�YLVLW� WR�:DVKLQJWRQ� WKH�&KLHI�RI� WKH�*HQHUDO�6WDII��*HQHUDO�
+LOPL�2]NRN��VWDWHG� WKDW� WKH�ZLOO�RI� WKH�7XUNLVK�SHRSOH�VKRXOG�EH� UHVSHFWHG��7KH�PLOLWDU\� LV�
DOVR�UHVWUDLQHG�E\�WKH�DZDUHQHVV�WKDW�LQWHUYHQWLRQ�ZRXOG�XQGHUPLQH�7XUNH\¶V�DSSOLFDWLRQ�IRU�
(8�PHPEHUVKLS��D�JRDO�WKH\�VKDUH�ZLWK�WKH�$.3��,W�LV�PRUH�OLNHO\�WKDW�DQ\�GLVVHQW�ZLOO�FRPH�
IURP�WKH�$.3¶V�FRUH�VXSSRUWHUV�� WKH�SRRU�DQG�VPDOO�EXVLQHVVPHQ��VKRXOG�WKH\�EHJLQ�WR� IHHO�
WKHLU�FRQFHUQV�DUH�EHLQJ�QHJOHFWHG���
�
7KH� $.3� KDV� FRPSHQVDWHG� IRU� LWV� UHODWLYH� ODFN� RI� H[SHULHQFH� ZLWK� D� ZLOOLQJQHVV� WR�
FRPPXQLFDWH�ZLWK�WKH�LQWHUQDWLRQDO�FRPPXQLW\��,W�KDV�D�]HDO�IRU�HFRQRPLF�UHFRQVWUXFWLRQ�DQG�
WKH�SDUOLDPHQWDU\�PDMRULW\�WR�WUDQVODWH�ZRUGV�LQWR�DFWLRQ��7KH�DSSRLQWPHQW�RI�$OL�%DEDFDQ�DV�
PLQLVWHU�IRU�WKH�HFRQRP\�LV�ZHOFRPH�QHZV��$�JUDGXDWH�RI�1RUWKZHVWHUQ�8QLYHUVLW\�%XVLQHVV�
6FKRRO� LQ� WKH� 8QLWHG� 6WDWHV�� KH� ZDV� UHVSRQVLEOH� IRU� SURPRWLQJ� WKH� $.3¶V� PDUNHW�IULHQGO\�
HOHFWLRQ�PDQLIHVWR�DQG�LV�OLNHO\�WR�OHDG�QHJRWLDWLRQV�ZLWK�WKH�,0)��
�
)LQDQFLDO�PDUNHWV�UHDFWHG�ZLWK�DSSURYDO�DV�WKH�QHZ�JRYHUQPHQW�FRPPLWWHG�LWVHOI�WR�UHIRUPV�
QHFHVVDU\� XQGHU� WKH� ���EQ� VWDQGE\� DJUHHPHQW� ZLWK� WKH� ,0)�� 7KH�PRQWKO\� /HJVL� LQGH[�� D�
PDUNHU�RI�JRYHUQPHQW�VWDELOLW\��MXPSHG�VL[�SRLQWV��D�IXUWKHU�LQGLFDWLRQ�RI�LPSURYHG�HFRQRPLF�
SURVSHFWV��7KRVH�FRQVLGHULQJ�DQ�LQYHVWPHQW�RU�MRLQW�YHQWXUH�ZLOO�EH�HQFRXUDJHG�E\�$EGXOODK�
*XOO¶V�DQQRXQFHPHQW�RI�DQ�LQFUHDVH�LQ�WKH�SULYDWLVDWLRQ�RI�VWDWH�HQWHUSULVHV�DQG�WD[�UHIRUP��
�
$�ILUP�GDWH�IRU�7XUNH\�WR�EHJLQ�(8�DFFHVVLRQ�WDONV�DW�'HFHPEHU¶V�&RSHQKDJHQ�FRQIHUHQFH�ZLOO�
IXUWKHU� HQHUJLVH� WKH� HFRQRP\�� 7KH� SDUW\� OHDGHUVKLS� KDV� LGHQWLILHG� (8� PHPEHUVKLS� DV� D�
SULRULW\� DQG� KDV� VWDWHG� D�ZLOOLQJQHVV� WR� LPSOHPHQW� WKH� UHIRUPV� QHFHVVDU\� WR� DFKLHYLQJ� WKLV�
JRDO��7KH�RQO\�RSSRVLWLRQ�SDUW\��7KH�5HSXEOLFDQ�3HRSOH¶V�3DUW\� �&+3���KDV�SOHGJHG� WR�ZRUN�
ZLWK� WKH� $.3� WR� DFKLHYH� 7XUNH\¶V� LQWHJUDWLRQ�� %ULWDLQ�� 6SDLQ�� ,WDO\� DQG� WKH� 8QLWHG� 6WDWHV�
VXSSRUW�7XUNLVK�DVSLUDWLRQV��)UDQFH�� WKH�%HQHOX[�DQG� WKH�1RUGLF� FRXQWULHV� UHPDLQ�VFHSWLFDO��
$V�*XOO�DSSRLQWHG�KLV�FDELQHW�LQ�$QNDUD��(UGRJDQ�HPEDUNHG�RQ�D�WRXU�RI�(XURSHDQ�FDSLWDOV�WR�
IRVWHU�VXSSRUW�IRU�7XUNH\¶V�DFFHVVLRQ���
�
,W� LV� KLJKO\� VLJQLILFDQW� WKDW� KLV� ILUVW� YLVLW�ZDV� WR�$WKHQV��ZKHUH�*UHHFH� KDV� EHFRPH�D� YRFDO�
VXSSRUWHU� RI� 7XUNH\¶V� (8� PHPEHUVKLS� LQ� WKH� EHOLHI� LW� ZLOO� SURPRWH� SROLWLFDO� UHIRUP�� *UHHN�
QDWLRQDO�VHFXULW\�GRFWULQH�VWLOO�LQVLVWV�RQ�YLJLODQFH�DJDLQVW�WKUHDWV�µIURP�WKH�HDVW¶��%XW�DORQJVLGH�
HQFRXUDJLQJ�PRYHV�WRZDUGV�UHFRQFLOLDWLRQ�RYHU�&\SUXV��UHODWLRQV�EHWZHHQ�$WKHQV�DQG�$QNDUD�
DUH�EHFRPLQJ�LQFUHDVLQJO\�FRUGLDO��LPSURYLQJ�UHJLRQDO�VWDELOLW\���
�
(UGRJDQ� LV� FHUWDLQO\� DZDUH� RI� WKH� LPSRUWDQFH� RI� &\SUXV�� 2Q� 1RYHPEHU� ��� WKH� VWDWH� UXQ�
$QDWROLDQ�SUHVV�DJHQF\�TXRWHG�KLP�DV�VD\LQJ��
�

µVROYLQJ� WKH� &\SUXV� LVVXH� ZRXOG� QRW� MXVW� DFFHOHUDWH� WKH� (8� SURFHVV�� EXW� DOVR� EH� D�
FRQFUHWH� DQG� XVHIXO� VWHS� WR� RYHUFRPLQJ� WKH� PDQ\� SUREOHPV� EHWZHHQ� 7XUNH\� DQG�
*UHHFH¶���

�
+H�ZHQW�IXUWKHU�RQ�1RYHPEHU�����DQG�ZDV�TXRWHG�LQ�WKH�7XUNLVK�'DLO\�1HZV���
�

µ,W�ZDV�WKH�ZURQJ�DSSURDFK�WR�SUHVHQW�&\SUXV��(XURSHDQ�GHIHQFH�DQG�(8�SROLFLHV�>DV@�
VHSDUDWH� IURP� HDFK� RWKHU�� 7KHUH� LV� QR� SRLQW� LQ� EXU\LQJ� RXU� KHDGV� LQ� WKH� VDQG� DQ\�
ORQJHU¶���

�



� ��

%RWK�VLGHV�QHHG�WR�VHL]H�WKLV�DXVSLFLRXV�RSSRUWXQLW\�WR�HQG�WKH�FRUURVLYH�GLVSXWH�EHWZHHQ�WZR�
LPSRUWDQW�1$72�PHPEHUV��
�
7KH�8QLWHG�6WDWHV�LV�D�SRZHUIXO�VXSSRUWHU�RI�7XUNH\��7KH�86�KDV�UHDFWHG�ZLWK�DSSURYDO�WR�WKH�
(UGRJDQ�*XOO� UHJLPH� DQG� LQYLWHG� WKH� 3ULPH� 0LQLVWHU� WR� YLVLW� :DVKLQJWRQ� HDUO\� QH[W� \HDU��
$PHULFD�KDV�D� ILUP� LQWHUHVW� LQ�HQVXULQJ�7XUNH\¶V�VWDELOLW\��ZKLFK� LV�JRRG�QHZV�IRU� LQYHVWRUV��
7KH�86�DGPLQLVWUDWLRQ�DQG�&RQJUHVV�DUH�FRQVLGHULQJ�DQ�DLG�SDFNDJH��VDLG�WR�FRPSULVH�VHYHUDO�
ELOOLRQ� GROODUV� RYHU� WKH� QH[W� IHZ� \HDUV�� 7XUNH\� RIIHUV� $PHULFD� D� VHFXUH� VWDJLQJ� SRLQW� IRU�
RSHUDWLRQV� LQ� WKH�0LGGOH� (DVW� DQG��PRUH� VSHFLILFDOO\�� ,UDT�� )RU� WKH� SDVW� ��� \HDUV� WKH� MRLQW�
7XUNLVK���86�DLU�EDVH�DW�,QFLUOLN�KDV�EHHQ�XVHG�E\�$PHULFDQ�DQG�%ULWLVK� IRUFHV�WR�SDWURO�WKH�
QR�IO\�]RQH��6KRXOG�ZDU�ZLWK�,UDT�EHFRPH�D�UHDOLW\��DLU�EDVHV�LQ�7XUNH\�ZLOO�SOD\�D�NH\�UROH��
6ROGLHUV¶� DFFRPPRGDWLRQ� DW� ,QFLUOLN� KDV� UHFHQWO\� EHHQ� GRXEOHG�� ,I� DQ� LQGLFDWLRQ� RI� WKH�
VLJQLILFDQFH�RI�WKH�EDVH�LV�QHHGHG�WKDW�LV�VXUHO\�LW���
�
7XUNH\�YLHZV�D�ZDU�DJDLQVW�,UDT�ZLWK�SURIRXQG�VFHSWLFLVP��D�VHQWLPHQW�QRW�XQFRPPRQ�RQ�WKH�
(XURSHDQ� FRQWLQHQW�� 6DGGDP�+XVVHLQ� LV�QRW�SHUFHLYHG� WR�EH�DQ� LPPHGLDWH� WKUHDW��7KHUH� LV�
FRQFHUQ�WKDW�LI�,UDTL�.XUGV�JDLQ�DXWRQRP\�LQ�D�SRVW�6DGGDP�,UDT��QDWLRQDOLVW�VHQWLPHQW�ZLOO�EH�
VWLUUHG�DPRQJVW�7XUNH\¶V�RZQ�.XUGLVK�SRSXODWLRQ��7KH�$.3¶V�HOHFWLRQ�YLFWRU\�VKRXOG�KHOS� WR�
VRRWKH�DQ[LHWLHV��7KH�SDUW\� LV�YLHZHG�DV�PRUH�VXEWOH�DQG�D�PRGHUDWLQJ� LQIOXHQFH��7KH�QHZ�
*RYHUQPHQW� KDV� DOUHDG\� LQLWLDWHG� VPDOO� EXW� LPSRUWDQW� FRQFHVVLRQV� LQ� DOORZLQJ� .XUGLVK�
EURDGFDVWV� WR� EH� PDGH� RQ� VWDWH� WHOHYLVLRQ� DQG� UDGLR�� 0RVW� ,UDTL� .XUGV� DOVR� FRQFHGH� WKDW�
FRPSOHWH�LQGHSHQGHQFH�LV�QRW�D�YLDEOH�RSWLRQ�DW�WKLV�WLPH��
�
$� ZDU� ZLWK� ,UDT� ZLOO� KDYH� D� QHJDWLYH� LPSDFW� RQ� 7XUNH\¶V� HFRQRP\�� 7KLV� VKRXOG� EH� RIIVHW�
DJDLQVW� WKH� EHQHILWV� RI� LQFUHDVHG� UHYHQXH� JHQHUDWLRQ� WKURXJK� WUDGH� ZLWK� D� QHZ� %DJKGDG�
UHJLPH�� 7XUNH\� LV� LGHDOO\� SODFHG� WR� DFW� DV� D� SODWIRUP� IRU�:HVWHUQ� LQYHVWPHQW� LQWR� D� SRVW�
6DGGDP�,UDT��RIIHULQJ�D�IDPLOLDU�DQG�VHFXUH�HQYLURQPHQW�ZKLOH�LQYHVWPHQW�RSSRUWXQLWLHV�DUH�
LGHQWLILHG��'HVSLWH�WKHLU�FRQFHUQV�LW�LV�DOPRVW�FHUWDLQ�WKDW�7XUNH\�ZLOO�VXSSRUW�DQ�LQWHUYHQWLRQ��
DOEHLW�UHOXFWDQWO\��7KH�$.3�KDV�VWDWHG�WKDW�LW�ZLOO�DELGH�E\�DQ\�81�GHFLVLRQ�FRQFHUQLQJ�,UDT��
�
6HFXULW\�,VVXHV�
�
,Q�OLJKW�RI�FXUUHQW�HYHQWV�:HVWHUQ�EXVLQHVVHV�DUH�DGYLVHG�WR�UHPDLQ�YLJLODQW�LQ�WKHLU�VHFXULW\�
SUHFDXWLRQV��$O�4D¶HGD�KDV�GHPRQVWUDWHG�D�ZLOOLQJQHVV�DQG�SURILFLHQF\� LQ�DWWDFNLQJ�ZHVWHUQ�
LQWHUHVWV� DEURDG�� 7XUNH\¶V� VWUDWHJLF� LPSRUWDQFH� LV� D� IXQFWLRQ� RI� KHU� VHQVLWLYH� JHRJUDSKLF�
ORFDWLRQ��,Q�DGGLWLRQ�WR�,UDT��7XUNH\�VKDUHV�ERUGHUV�ZLWK�6\ULD��,UDQ��*HRUJLD�DQG�$UPHQLD��,Q�
$XJXVW�86� DXWKRULWLHV� FKDUJHG� ILYH�PHQ� LQ�'HWURLW�ZLWK� FRQVSLULQJ� WR� SURYLGH� UHVRXUFHV� IRU�
WHUURULVW�DWWDFNV��7KH\�KDG�GUDZQ�XS�SODQV�WR�DWWDFN�WKH�$PHULFDQ�DLUEDVH�LQ�7XUNH\��
�
7XUNH\� LV� D� JHQHUDOO\� VHFXUH� HQYLURQPHQW� LQ�ZKLFK� WR� RSHUDWH� DOWKRXJK� WKHUH� DUH� DUHDV� RI�
FRQFHUQ��&KHFKHQ�VHSDUDWLVWV�XVH�7XUNH\�DV�D�EDVH�IRU�RSHUDWLRQV��5XVVLDQ�RIILFLDOV�FODLP�WKH�
WHUURULVWV� UHVSRQVLEOH� IRU�RFFXS\LQJ�WKH�0RVFRZ�WKHDWUH� LQ�2FWREHU�PDGH�WHOHSKRQH�FDOOV� WR�
FRQWDFWV�LQ�7XUNH\�GXULQJ�WKH�VLHJH��,Q�$SULO������SUR�&KHFKHQ�JXQPHQ�RFFXSLHG�DQ�,VWDQEXO�
KRWHO�KROGLQJ�����JXHVWV�KRVWDJH��LQFOXGLQJ����86�FLWL]HQV��7KH�VLHJH�HQGHG�SHDFHIXOO\�DIWHU�
WZHOYH� KRXUV�� ZLWK� QR� FDVXDOWLHV�� *LYHQ� WKH� :HVW¶V� WDFLW� VXSSRUW� IRU� 5XVVLD¶V� DFWLRQV� LQ�
&KHFKQ\D�DV�SDUW�RI�WKH�µZDU�RQ�WHUURU¶�IXUWKHU�DFWLRQV�FDQQRW�EH�UXOHG�RXW��
�
7KH� .XUGLVWDQ� :RUNHU¶V� 3DUW\� �3..�� KDV� EHHQ� ODUJHO\� LQDFWLYH� VLQFH� LWV� µSHDFH� LQLWLDWLYH¶�
IROORZLQJ� WKH� DUUHVW� RI� LWV� OHDGHU�� $EGXOODK� 2FDODQ�� LQ� ������ 7XUNLVK� VHFXULW\� IRUFHV� KDYH�
FRQGXFWHG� VXFFHVVIXO� FDPSDLJQV� DJDLQVW� WKH� WZR� PRVW� DFWLYH� WHUURULVW� RUJDQLVDWLRQV�� WKH�
5HYROXWLRQDU\�3HRSOH¶V�/LEHUDWLRQ�3DUW\���)URQW��'+.3�&��DQG�7XUNLVK�+L]EDOODK��'HVSLWH�WKLV��
ERWK�PRYHPHQWV�DUH�VWLOO�DEOH�WR�FRPPLW�VSRUDGLF�DFWV�RI�SROLWLFDO�YLROHQFH��,Q�-DQXDU\������
WKH�'+3.�&�HVFDODWHG� LWV� WDFWLFV�DQG�FDUULHG�RXW� LWV� ILUVW�VXLFLGH�ERPELQJ��DW�SROLFH�UHJLRQDO�
KHDGTXDUWHUV�� $� VHFRQG� VXLFLGH� ERPELQJ� WDUJHWLQJ� SROLFH� LQ� 6HSWHPEHU� ����� NLOOHG� WZR�
RIILFHUV�DQG�DQ�$XVWUDOLDQ�WRXULVW��%RWK�DWWDFNV�WRRN�SODFH�LQ�,VWDQEXO��
�
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7XUNLVK�+L]EDOODK�KDV�GLVSOD\HG�D�FDSDFLW\�WR�PRXQW�VRSKLVWLFDWHG�RSHUDWLRQV�ZLWK�DQ�HIIHFWLYH�
JUDVS� RI� VPDOO� XQLW� WDFWLFV�� 2Q� -DQXDU\� ��� ����� IRXU� WHDPV� RI� XS� WR� WZHQW\� LQGLYLGXDOV�
DPEXVKHG�DQG�NLOOHG�D�UHJLRQDO�SROLFH�FKLHI�DQG�ILYH�RWKHU�RIILFHUV�� ILULQJ�DSSUR[LPDWHO\�����
URXQGV�� 7ZR�PRUH� SROLFH� RIILFHUV� ZHUH� DPEXVKHG� DQG� NLOOHG� E\� WKH� JURXS� RQ� ��� 2FWREHU�
������
�
:KLOH� WKHVH� JURXSV� KDYH� PDLQO\� WDUJHWHG� WKH� 7XUNLVK� HVWDEOLVKPHQW� WKH� PHWKRGV� WKH\�
HPSOR\�� ERPELQJV� DQG� VKRRWLQJV�� DUH� OLNHO\� WR� DIIHFW� E\VWDQGHUV�� %RWK� JURXSV� DUH� DOVR�
YLUXOHQWO\�DQWL�86�DQG�DQWL�1$72��7HQVLRQV�LQ�WKH�0LGGOH�(DVW�DQG�DQ�LQFUHDVHG�DZDUHQHVV�RI�
DOOLHG�IRUFHV�EDVHG�LQ�7XUNH\�IRU�SRVVLEOH�PLOLWDU\�DFWLRQ�LQ�,UDT�GHPDQG�WKDW�:HVWHUQHUV�DUH�
VHFXULW\�FRQVFLRXV��+RZHYHU�WKHVH�LQFLGHQWV�VKRXOG�EH�VHHQ�LQ�SHUVSHFWLYH�DV�UHODWLYHO\�VPDOO�
VFDOH�DQG�LVRODWHG��
�
&RQFOXVLRQV��
�

�� 7KH�$.3�EULQJV�D� IUHVK��SRVLWLYH�RXWORRN� IRU� 7XUNH\��3URVSHFWV� IRU� LQWHUQDO�SROLWLFDO�
VWDELOLW\�� WKH� HFRQRP\�� (8� DVSLUDWLRQV� DQG� 7XUNH\¶V� H[WHUQDO� UHODWLRQV�� SDUWLFXODUO\�
RYHU�*UHHFH�DQG�&\SUXV��DUH�PXFK�LPSURYHG��

�
�� $�ZDU�ZLWK�,UDT�ZLOO�LPSDFW�XSRQ�WKH�HFRQRP\��+RZHYHU�7XUNH\�LV�LGHDOO\�SODFHG�WR�

FDSLWDOLVH�RQ�SRVW�FRQIOLFW�LQYHVWPHQW��)RUHLJQ�LQYHVWRUV�FDQ�XVH�7XUNH\�DV�D�VHFXUH�
SODWIRUP�IURP�ZKLFK�WR�VRXUFH�RSSRUWXQLWLHV�LQ�D�SRVW�6DGGDP�,UDT���

�
�� 7XUNH\� UHPDLQV� D� IULHQGO\� DQG� VHFXUH� HQYLURQPHQW� IRU� :HVWHUQHUV� WR� RSHUDWH� LQ��

7KHUH� DUH� JOREDO� FRQFHUQV� DERXW� $O� 4D¶HGD� DQG� VRPH� ORFDO� WHUURULVW� DFWLYLW\�� 7KLV�
GHPDQGV�FDXWLRQ��EXW�VKRXOG�EH�SODFHG�LQ�D�JOREDO�SHUVSHFWLYH��

�
)XUWKHU�LQIRUPDWLRQ��-DQXVLDQ�6HFXULW\�5LVN�0DQDJHPHQW�LV�WKH�VSHFLDOLVW�SROLWLFDO�ULVN�DQG�
VHFXULW\� VXEVLGLDU\� RI� 7KH� 5LVN� $GYLVRU\� *URXS� /WG�� )RU� IXUWKHU� LQIRUPDWLRQ� SOHDVH� YLVLW�
ZZZ�MDQXVLDQ�FRP���
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