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%DFNJURXQG�&KDOOHQJH 
· 7KH� 6WUDWHJLF� &RPSDVV� ZDV� ILUVW� GLVFXVVHG� GXU�

LQJ�WKH�*HUPDQ�3UHVLGHQF\�RI�WKH�(8�&RXQFLO�LQ�
������ ,WV� SXUSRVH� LV� WR� QDUURZ� WKH� JDS� EHWZHHQ�
DPELWLRQ�DQG�UHDOLW\� LQ�(8�VHFXULW\�DQG�GHIHQFH�
DQG�WR�IRVWHU�D�FRPPRQ�(XURSHDQ�³VWUDWHJLF�FXO�
WXUH´��,Q�HDUO\�������WKH�([WHUQDO�$FWLRQ�6HUYLFH�
LVVXHG�D� UHSRUW� RXWOLQLQJ� IRXU�NH\� LVVXH� DUHDV� WR�
EH� DGGUHVVHG�� &ULVLV� 0DQDJHPHQW�� 5HVLOLHQFH��
&DSDELOLW\�'HYHORSPHQW��DQG�3DUWQHUVKLSV�� 

· 7KH�6WUDWHJLF�&RPSDVV�ZDV�RIILFLDOO\�UHOHDVHG�LQ�
0DUFK������XQGHU�WKH�)UHQFK�&RXQFLO�3UHVLGHQ�
F\�� ,Q� LWV� ILQDO� VWDJHV�� LW�ZDV� KHDYLO\� LQIOXHQFHG�
E\� 5XVVLD¶V� LQYDVLRQ� RI� 8NUDLQH� LQ� )HEUXDU\�
������ ZKLFK� FDXVHG� D� GUDPDWLF� GHWHULRUDWLRQ� RI�
WKH�(XURSHDQ�VHFXULW\�HQYLURQPHQW��5XVVLD¶V�PLO�
LWDU\� DFWLRQ� VWUHQJWKHQHG� FRKHVLRQ� DPRQJ� (8�
PHPEHUV�DV�ZHOO� DV� WKH�8QLRQ¶V�FRPPLWPHQW� WR�
PDNH� D� TXDQWXP� OHDS� IRUZDUG� DQG� LQFUHDVH� LWV�
FDSDELOLWLHV�DQG�ZLOOLQJQHVV�WR�DFW� 

· 6WHSV�KDG�EHHQ�WDNHQ�LQ�UHFHQW�\HDUV�WR�VWUHQJWK�
HQ�FDSDELOLWLHV��EXW�WKHVH�LQLWLDWLYHV�IDLOHG�WR�HP�
SRZHU� WKH�(8�ZLWK� D� WUXO\� HIIHFWLYH� FULVLV�PDQ�
DJHPHQW� DQG� GHWHUUHQFH� UROH�� 7KH� (8� UHPDLQHG�
XQGHUHTXLSSHG� DQG� LWV� VWUDWHJ\� IUDJPHQWHG��
:LWKRXW� WKH�86� DQG�1$72�� (8�PHPEHU� VWDWHV�
FRQWLQXH� WR� ODFN� FULWLFDO� VWUDWHJLF� HQDEOHUV�� )RU�
H[DPSOH�� WKH�)UHQFK-OHG�2SHUDWLRQ�%DUNKDQH� LQ�
WKH�6DKHO�KHDYLO\� UHOLHG�RQ�86� LQWHOOLJHQFH��DQG�
WKH�(XURSHDQV�ZHUH�XQDEOH� WR� FRPSOHWH� HYDFXD�
WLRQV�IURP�.DEXO�LQ������ZLWKRXW�86�VXSSRUW�� 
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à 7KH�6WUDWHJLF�&RPSDVV�DLPV�WR�DFW�DV�D�EDURP�
HWHU�IRU�ERWK�WKH�PHPEHU�VWDWHV¶�DQG�WKH�(8¶V�
DPELWLRQV�LQ�VHFXULW\�DQG�GHIHQFH�SROLF\��2QH�
RI�LWV�LQLWLDO�SXUSRVHV�ZDV�WR�EULGJH�WKH�JDS�LQ�
VHFXULW\�SHUFHSWLRQV�DPRQJ�WKH�8QLRQ¶V�
PHPEHUV�DQG�SURPRWH�WKH�HPHUJHQFH�RI�D�WUXO\�
(XURSHDQ�VWUDWHJLF�FXOWXUH�� 

à 7KH�&RPSDVV�ZDV�D�NH\�GHOLYHUDEOH�RI�WKH�
)UHQFK�3UHVLGHQF\��:KLOH�WKH������(XURSHDQ�
6HFXULW\�6WUDWHJ\�DQG�WKH������*OREDO�6WUDW�
HJ\�HQGHDYRXUHG�WR�OD\�WKH�JURXQGZRUN�IRU�D�
VKDUHG�YLVLRQ�DQG�FRPPRQ�DFWLRQ��WKH\�IDLOHG�
WR�SURPRWH�XQGHUVWDQGLQJ�RI�WKH�EURDG�DUUD\�RI�
WKUHDWV�DQG�FKDOOHQJHV�IDFLQJ�WKH�(8�DV�D�VLQ�
JOH�HQWLW\��5XVVLD¶V�LQYDVLRQ�RI�8NUDLQH�SDUWO\�
HDVHG�WKH�DFKLHYHPHQW�RI�WKLV�WDVN�� 

à 7KH�6WUDWHJLF�&RPSDVV�SURPRWHV�D�UDSLG�DQG�
PRUH�IOH[LEOH�GHFLVLRQ-PDNLQJ�SURFHVV��2QH�LWV�
NH\�IHDWXUHV�LV�WKH�GHYHORSPHQW�RI�DQ�(8�5DS�
LG�'HSOR\PHQW�&DSDFLW\��/LNH�WKH�6WUDWHJLF�
&RPSDVV�LWVHOI—ZKLFK�IROORZHG�WKH�(8�*ORE�
DO�6WUDWHJ\—WKLV�LV�DOVR�DQ�HYROXWLRQ�RI�DQ�H[�
LVWLQJ�VWUXFWXUH��QDPHO\�WKH�(8�%DWWOHJURXS�
LQLWLDWLYH��ZKLFK�ZDV�RIILFLDOO\�ODXQFKHG�LQ�
�����EXW�QHYHU�LPSOHPHQWHG��7KH�QHZ�5DSLG�
'HSOR\PHQW�&DSDFLW\�ZLOO�FRPSULVH�������
WURRSV�DQG�LV�GHVLJQHG�WR�EH�PRUH�IOH[LEOH�DQG�
LQFOXGH�VSHFLDOLVW�XQLWV�DV�ZHOO�DV�DLU�DQG�VHD�
FDSDELOLWLHV�� 

à 7KH�(8�5DSLG�'HSOR\PHQW�&DSDFLW\�ZLOO�EH�
DEOH�WR�GHSOR\�WR�D�ZLGH�UDQJH�RI�VFHQDULRV��
VXFK�DV�WKH�UHVFXH�RI�(8�FLWL]HQV�IURP�D�FLYLO�
ZDU�]RQH�RU�WKH�VWDELOL]DWLRQ�RI�D�FRXQWU\�LQ�WKH�
LPPHGLDWH�DIWHUPDWK�RI�KRVWLOLWLHV��7KH�5DSLG�
'HSOR\PHQW�&DSDFLW\�VKRXOG�EH�DEOH�WR�DFW�
UDSLGO\�DQG�UREXVWO\�ZKHQHYHU�D�FULVLV�HUXSWV��
ZLWK�SDUWQHUV�LI�SRVVLEOH�DQG�DORQH�ZKHQ�QHF�
HVVDU\� 

6XPPDU\� 
* 7KH�6WUDWHJLF�&RPSDVV�LV�WKH�(8¶V�ODWHVW�DWWHPSW�

WR�VWUHDPOLQH�LWV�VHFXULW\�DQG�GHIHQFH�VWUDWHJ\��,W�
LV�GHVLJQHG�WR�PHHW�WKH�FKDOOHQJHV�RI�DQ�LQFUHDV�
LQJO\�YRODWLOH�ZRUOG�DQG�WR�VXSSRUW�WKH�HVWDEOLVK�
PHQW�RI�FUHGLEOH�FULVLV�PDQDJHPHQW�FDSDELOLWLHV��
7KH�&RPSDVV�HQYLVLRQV�WKH�GHYHORSPHQW�RI�OLP�
LWHG�PLOLWDU\�LQVWUXPHQWV��EXW�VWRSV�VKRUW�RI�HV�
WDEOLVKLQJ�D�PLOLWDU\�IRUFH�WR�PDQDJH�LQWHUQD�
WLRQDO�FRQIOLFW� 
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.(<�),1',1*6��FRQWLQXHG� 
à 7KH�&RPSDVV�DLPV�WR�ERRVW�WKH�8QLRQ¶V�LQWHO�

OLJHQFH�FDSDELOLWLHV��,W�IRUHVHHV�WKH�GHYHORS�
PHQW�RI K\EULG�WRROER[�DQG�UHVSRQVH�WHDPV�
EULQJLQJ�WRJHWKHU�GLIIHUHQW�LQVWUXPHQWV�WR�GH�
WHFW�DQG�UHVSRQG�WR�D�EURDG�UDQJH�RI�K\EULG�
WKUHDWV��WKH�GHYHORSPHQW�RI�DQ�(8�VSDFH�VWUDWH�
J\�IRU�VHFXULW\�DQG�GHIHQFH��DQG�WKH�VWUHQJWK�
HQLQJ�RI�WKH�(8¶V�UROH�DV�D�PDULWLPH�VHFXULW\�
DFWRU��LQFOXGLQJ�LQ�WKH�,QGR-3DFLILF�� 

à 0HPEHU�VWDWHV�KDYH�FRPPLWWHG�WR�VXEVWDQWLDO�
O\ HQKDQFH�WKHLU�GHIHQFH�H[SHQGLWXUHV WR�
PDWFK�WKH�8QLRQ¶V�FROOHFWLYH�DPELWLRQ�WR�UH�
GXFH�FULWLFDO�PLOLWDU\�DQG�FLYLOLDQ�FDSDELOLW\�
JDSV�DQG VWUHQJWKHQ�(XURSH¶V�WHFKQRORJLFDO�
DQG�LQGXVWULDO�EDVH��7KH�(8�ZLOO�SURYLGH�IXU�
WKHU�LQFHQWLYHV�IRU�PHPEHU�VWDWHV�WR�HQJDJH�LQ�
FROODERUDWLYH�FDSDELOLW\�GHYHORSPHQW�DQG�MRLQW�
O\�LQYHVW�LQ VWUDWHJLF�HQDEOHUV DQG QH[W�JHQHUD�
WLRQ�FDSDELOLWLHV��$Q�LPSRUWDQW�UROH�ZLOO�EH�
SOD\HG�E\�WKH�(XURSHDQ�3HDFH�)DFLOLW\—D�QHZ�
DQG�RII-EXGJHW�LQVWUXPHQW�FUHDWHG�LQ������IRU�
WKH�ILQDQFLQJ�RI�FRPPRQ�PLVVLRQV—WR�HQ�
KDQFH�WKH�(8¶V�DELOLW\�WR�FRQGXFW�PLOLWDU\�RS�
HUDWLRQV�DQG�VXSSRUW�SDUWQHUV�� 

à 7KH�&RPSDVV�DLPV�WR�VWUHQJWKHQ�H[LVWLQJ�
SDUWQHUVKLSV�DQG�WR�HVWDEOLVK�QHZ�RQHV��DU�
JXLQJ�WKDW�VWUDWHJLF�DXWRQRP\�JRHV�KDQG-LQ-
KDQG�ZLWK�VWUHQJWKHQLQJ�FRRSHUDWLRQ�ZLWK�SDUW�
QHUV�VXFK�DV 1$72��WKH 81 DQG RWKHU�UHJLRQDO�
LQVWLWXWLRQV��LQFOXGLQJ�WKH�26&(��WKH�$8��DQG�
$6($1��,W�DOVR�SURPLVHV�WR�GHYHORS�PRUH�WDL�
ORUHG ELODWHUDO�SDUWQHUVKLSV�ZLWK�OLNH-PLQGHG�
FRXQWULHV DQG�VWUDWHJLF�SDUWQHUV��VXFK�DV�WKH�
86��&DQDGD��1RUZD\��WKH�8.��DQG�-DSDQ�� 

à 7KH�&RPSDVV�LGHQWLILHV�DPELWLRXV�PHGLXP�
DQG�ORQJ-WHUP�REMHFWLYHV��ZKLFK�LQFOXGH�D�
VWUHQJWKHQLQJ�RI�WKH�(8¶V�DJHQF\�LQ�FRQWHVWHG�
GRPDLQV�OLNH�F\EHUVSDFH��RXWHU�VSDFH��DQG�WKH�
VHDV��UHGXFLQJ�VWUDWHJLF�GHSHQGHQFLHV��VWUHDP�
OLQLQJ�GHFLVLRQ�PDNLQJ��IRU�H[DPSOH�E\�HQ�
FRXUDJLQJ�DG�KRF�FRDOLWLRQV�LQ�RUGHU�WR�RYHU�
FRPH�WKH�XQDQLPLW\�LVVXH��DQG�LPSURYLQJ�WKH�
PDQGDWHV�IRU�(XURSHDQ�RSHUDWLRQV�DQG�PLV�
VLRQV��,W�HQYLVLRQV�PHFKDQLVPV�WR�PHDVXUH�SUR�
JUHVV��VXFK�DV�DQ�DQQXDO�SURJUHVV�UHSRUW�E\�WKH�
(XURSHDQ�&RXQFLO� 

3ROLF\�,PSOLFDWLRQV 
à 7KH� &RPSDVV� OD\V� RXW� D� FRPPRQ�

VWUDWHJLF� YLVLRQ� IRU�(8� VHFXULW\� DQG� GHIHQFH�� LW�
VHWV�XS�REMHFWLYHV�LQ�NH\�DUHDV�DORQJ�D�WLPHOLQH��
IRFXVLQJ�SDUWLFXODUO\�RQ�WKH�DELOLW\�WR�DFW��LQYHVW��
VHFXUH��DQG�SDUWQHU�ZLWK�WKLUG�SDUWLHV��,W�OD\V�RXW�
FDSDELOLWLHV�ZRUWK\�RI�LQYHVWPHQW��VXFK�DV�IRUFH�
SURWHFWLRQ��UHFRQQDLVVDQFH�RU�VXUYHLOODQFH� � 

à 7KH 6WUDWHJLF� &RPSDVV� KLJKOLJKWV� WKDW� 1$72�
³UHPDLQV� WKH� IRXQGDWLRQ� RI� FROOHFWLYH� GHIHQFH�
IRU�LWV�PHPEHUV´��,Q�WKLV�UHJDUG��WKHUH�VKRXOG�EH�
QR�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WUDWHJLF�&RPSDVV�
DQG�1$72¶V�1HZ�6WUDWHJLF�&RQFHSW�WKDW�ZLOO�EH�
DGRSWHG�LQ�0DGULG�LQ�-XQH��,Q�WKH�&RPSDVV��WKH�
QRWLRQ� RI� (8� VWUDWHJLF� DXWRQRP\� LV� LQWHUSUHWHG�
QRW� DV� LQGHSHQGHQFH� IURP� WKH�86�� EXW� LQ� FORVH�
V\QHUJ\�ZLWK�1$72�� 

à 7KH�HYHU-SUHVHQW�ULVN�LV�WKDW�WKH�&RPSDVV�PLJKW�
SURYH� DQRWKHU� JUDQGLORTXHQW� DQG� FXPEHUVRPH�
EXUHDXFUDWLF� GRFXPHQW� DQG� WKDW��ZLWKRXW� VXSUD�
QDWLRQDO� LQWHJUDWLRQ� LQ� (XURSH�� WKH� (8�ZLOO� UH�
PDLQ� PHUHO\� D� MXQLRU� SDUWQHU� WR� WKH� 86� DQG�
1$72�LQ�D�WLPH�RI�GHHSHQLQJ�VWUDWHJLF�FRPSHWL�
WLRQ� 

)XUWKHU�5HDGLQJ 

&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��������$�6WUDWHJLF�&RP�
SDVV�IRU�6HFXULW\�DQG�'HIHQFH��%UXVVHOV� 

3DXO��$PDQGD��HW�DO��������³:LOO�WKH�6WUDWHJLF�&RPSDVV�
%H�D�*DPH�&KDQJHU�IRU�(8�6HFXULW\�DQG�'HIHQFH"´��
%UXVVHOV��(XURSHDQ�3ROLF\�&HQWUH� 

:LWQH\��1LFN��������³7KH�(8
V�6WUDWHJLF�&RPSDVV��%UDQG�
1HZ��$OUHDG\�2EVROHWH�´�%HUOLQ��(XURSHDQ�&RXQFLO�RQ�
)RUHLJQ�5HODWLRQV� 

&RQWDFW 

¨ (PDLO��FHV#FDUOHWRQ�FD 

¨ 3KRQH�����������-������([W������ 

¨ :HEVLWH��ZZZ�FDUOHWRQ�FD�FHV 

$XWKRU�,QIRUPDWLRQ 

¨ 'U��/XFD�5DWWL�LV�$VVRFLDWH�3URIHVVRU�RI�
+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�
8QLYHUVLW\�RI�5RPH���� 

¨ (PDLO��OXFD�UDWWL#XQLURPD��LW 
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7KH�-HDQ�0RQQHW�&HQWUH�RI�([FHOOHQFH�DW�&DUOHWRQ�8QLYHUVLW\�LV�VXSSRUWHG�E\�WKH�(UDVPXV���3URJUDPPH�RI�WKH�
(XURSHDQ�8QLRQ��7KH�(XURSHDQ�&RPPLVVLRQ
V�VXSSRUW�IRU�WKH�SURGXFWLRQ�RI�WKLV�SXEOLFDWLRQ�GRHV�QRW�FRQVWLWXWH�
DQ�HQGRUVHPHQW�RI�WKH�FRQWHQWV��ZKLFK�UHIOHFW�WKH�YLHZV�RQO\�RI�WKH�DXWKRUV��DQG�WKH�&RPPLVVLRQ�FDQQRW�EH�
KHOG�UHVSRQVLEOH�IRU�DQ\�XVH�ZKLFK�PD\�EH�PDGH�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�WKHUHLQ� 
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