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%ULHILQJ��WKH�ULVNV�RI�%D\HU¶V�JHQHWLFDOO\�PRGLILHG�//5,&(���ULFH���
�
�
7KH�(XURSHDQ�8QLRQ�LV�GXH�WR�PDNH�D�KLVWRULF�GHFLVLRQ�RQ�ZKHWKHU�RU�QRW�WR�DSSURYH�
JHQHWLFDOO\�PRGLILHG��*0��ULFH�IRU�FRQVXPSWLRQ�LQ�WKH�(8��7KH�UHVXOW�RI�WKLV�GHFLVLRQ�
ZLOO�QRW�MXVW�DIIHFW�(XURSHDQ�FRQVXPHUV�±�ZKR�FRXOG�IDFH�WKH�SURVSHFW�RI�*0�ULFH�LQ�
WKHLU�IRRG�±�EXW�ZLOO�DOVR�GHWHUPLQH�WKH�IDWH�RI�WKH�HQYLURQPHQW�DQG�IDUPHUV�LQ�ULFH�
SURGXFLQJ�FRXQWULHV���$�(XURSHDQ�DSSURYDO�RI�*0�ULFH�ZRXOG�DOORZ�WKH�*HUPDQ�
ELRWHFK�FRPSDQ\�%D\HU�WR�SURPRWH�WKH�SURGXFWLRQ�RI�*0�ULFH�LQ�GHYHORSLQJ�
FRXQWULHV��7KH�FRQVHTXHQFHV�IRU�WKH�HQYLURQPHQW�DQG�WKH�ZHOO�EHLQJ�RI�IDUPHUV�LQ�
GHYHORSLQJ�FRXQWULHV�RI�JURZLQJ�WKLV�*02�KDV�QRW�EHHQ�FRQVLGHUHG�LQ�WKH�(8¶V�
DSSURYDO�SURFHVV����
�
*UHHQSHDFH�DQG�)ULHQGV�RI�WKH�(DUWK�DUH�VWURQJO\�RSSRVHG�WR�WKH�DSSURYDO�RI�*0�
ULFH�ZLWKRXW�IXOO�FRQVLGHUDWLRQ�RI�LWV�ZRUOGZLGH�KHDOWK��HQYLURQPHQWDO�DQG�VRFLDO�
LPSDFWV���7KLV�EULHILQJ�VHWV�RXW�WKH�UDQJH�RI�FRQFHUQV�DVVRFLDWHG�ZLWK�%D\HU¶V�µOLEHUW\�
OLQN¶�*0�ULFH��FDOOHG�//5,&(����
�
*0�FRQWDPLQDWLRQ�RI�(XURSHDQ�ULFH�SURGXFWLRQ�
�
%D\HU�LV�RQO\�DSSO\LQJ�IRU�DSSURYDO�WR�LPSRUW�DQG�VHOO�*0�ULFH�LQ�WKH�(8��EXW�LW�KDV�QRW�
SURYLGHG�DQ\�FOHDU�DVVXUDQFH�WKDW�*0�ULFH�ZLOO�QRW�HVFDSH�LQWR�WKH�(XURSHDQ�
HQYLURQPHQW��)RU�H[DPSOH��JUDLQV�PD\�EH�GURSSHG�IURP�WUDQVSRUW�ORUULHV��RU�WKHUH�
FRXOG�EH�DFFLGHQWDO�*0�FRQWDPLQDWLRQ�RI�ULFH�VHHGV�VROG�WR�(XURSHDQ�IDUPHUV��3DVW�
H[SHULHQFH�LQGLFDWHV�WKDW�VXFK�DFFLGHQWV�DUH�DOPRVW�FHUWDLQ�WR�KDSSHQ��%D\HU�KDV�QRW�
SURYLGHG�DQ\�SURSHU�SODQV�WR�SUHYHQW�WKLV��HYHQ�WKRXJK�LW�DFNQRZOHGJHV�WKH�ULVN�LQ�LWV�
DSSOLFDWLRQ��³*HQH�IORZ�WR�UHG�ULFH�RU�RWKHU�FURS�ULFH�LV�SRVVLEOH�LQ�ULFH�SURGXFLQJ�
DUHDV�LQ�(XURSH´����5LFH�LV�SURGXFHG�LQ�VL[�(8�FRXQWULHV��FRYHULQJ�DQ�DUHD�RI�DURXQG�
��������KHFWDUHV���DQG�LQFOXGHV�XQLTXH�YDULHWLHV��VXFK�DV�WKH�UHG�ULFH�RI�WKH�
&DPDUJXH��5LFH�LV�DOVR�SURGXFHG�LQ�WKH�FDQGLGDWH�VWDWHV�%XOJDULD�DQG�5RPDQLD��
�
'HVSLWH�WKH�REYLRXV�ULVN�%D\HU�KDV�QRW�SURYLGHG�DQ\�HYLGHQFH�FRQFHUQLQJ���

• KRZ�WR�SUHYHQW�*0�ULFH�EHLQJ�LPSRUWHG�LQWR�UHJLRQV�ZKHUH�ULFH�LV�JURZQ���
• KRZ�WR�SUHYHQW�FRQWDPLQDWLRQ�RI�VHHG�VWRFNV���
• WKH�SURSRUWLRQ�RI�LPSRUWHG�ULFH�FRQWDLQLQJ�YLDEOH�JUDLQV���
• ZKHWKHU�DQG�ZKHUH�VSLOODJHV�RI�LPSRUWHG�ULFH�KDYH�RFFXUUHG�LQ�WKH�SDVW���
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��6XPPDU\�1RWLILFDWLRQ�)RUPDW��61,)���1RWLILFDWLRQ�&�*%����0�����VXEPLWWHG�RQ����$XJXVW�������
SDUDJUDSK����
��)HGHUDWLRQ�RI�(XURSHDQ�5LFH�0LOOHUV�KWWS���ZZZ�IHUP�HX�RUJ�LQGH[��KWPO�



,QLWLDO�DVVHVVPHQW�LQFRPSOHWH��
�
7KH�LQLWLDO�DVVHVVPHQW�RI�%D\HU¶V�DSSOLFDWLRQ�XQGHU�(8�'LUHFWLYH���������(&�WR�
LPSRUW�*0�ULFH�ZDV�XQGHUWDNHQ�E\�WKH�8.�FRPSHWHQW�DXWKRULWLHV��7KH�8.�DXWKRULWLHV�
RQO\�DVVHVVHG�WKH�HQYLURQPHQWDO�ULVN�DV�D�UHVXOW�RI�SRWHQWLDO�VHHG�VSLOO�IRU�WKH�8.��
ZKHUH�VSLOOHG�VHHG�ZRXOG�QRW�VXUYLYH�EHFDXVH�RI�WKH�FOLPDWH��5LFH�LV�DOVR�QRW�JURZQ�
LQ�WKH�8.��<HW�GHVSLWH�RQO\�FRQVLGHULQJ�8.�FRQGLWLRQV��WKH�8.�DXWKRULWLHV�JDYH�WKH�
JUHHQ�OLJKW�IRU�WKLV�*02�IRU�WKH�ZKROH�RI�(XURSH���(YHQ�PHPEHUV�RI�WKH�8.¶V�
DGYLVRU\�SDQHO�FRPPHQWHG��³WKHUH�ZDV�D�FRQFHUQ�RYHU�PHDVXUHV�WR�GHDO�ZLWK�
DFFLGHQWDO�VSLOODJH��ZKLFK�FRXOG�EH�DQ�LVVXH�IRU�VRXWKHUQ�(XURSHDQ�FRXQWULHV�´�����
�
$V�ULFH�LV�FXOWLYDWHG�LQ�%XOJDULD��)UDQFH��*UHHFH��+XQJDU\��,WDO\��3RUWXJDO��5RPDQLD�
DQG�6SDLQ��SRVVLEOH�VSLOODJH�DQG�RXW�FURVVLQJ�RI�JHQHWLFDOO\�PRGLILHG�ULFH�LV�D�PDWWHU�
RI�VHULRXV�FRQFHUQ��WKH�HIIHFWV�RI�ZKLFK�KDYH�QRW�EHHQ�DVVHVVHG�XQGHU�WKH�UHOHYDQW�
FRQGLWLRQV��*UHHQSHDFH�DQG�)ULHQGV�RI�WKH�(DUWK�FRQVLGHU�WKDW�WKH�8.�DXWKRULWLHV�
DFWHG�LQDSSURSULDWHO\�E\�JLYLQJ�D�SRVLWLYH�RSLQLRQ�RQ�WKLV�*0�ULFH�ZLWKRXW�IXOO\�
FRQVLGHULQJ�WKH�LPSDFWV�RQ�RWKHU�(XURSHDQ�FRXQWULHV���
�
+HDOWK�ULVNV�IRU�KXPDQV�DQG�DQLPDOV�
�
7KHUH�DUH�VHULRXV�FRQFHUQV�DERXW�WKH�VDIHW\�RI�//5,&(���ULFH�IRU�KXPDQ�DQG�DQLPDO�
FRQVXPSWLRQ��7KH�IHHGLQJ�VWXGLHV�FRQGXFWHG�E\�%D\HU�UDLVH�PRUH�TXHVWLRQV�WKDQ�
WKH\�DQVZHU��
�
$�IHHGLQJ�WULDO�RQ�SRXOWU\�VKRZHG�QR�GLIIHUHQFHV�EHWZHHQ�*0�DQG�QRQ�*0�IHG�ELUGV��
EXW�WKH�8.�DXWKRULWLHV�QRWHG�WKH�VWXG\�KDG�³OLPLWHG�FDSDFLW\´�WR�LGHQWLI\�DGYHUVH�
HIIHFWV���,W�LV�XQFOHDU�ZKHWKHU�JOXIRVLQDWH��WKH�KHUELFLGH�WKDW�LV�QRUPDOO\�VSUD\HG�RQ�
//5,&(���ULFH��WUHDWHG�ULFH�ZDV�XVHG�LQ�WKLV�VWXG\��7KLV�LV�HVVHQWLDO�EHFDXVH�
JOXIRVLQDWH�WROHUDQW�FURSV�XVLQJ�WKH�SDW�RU�EDU�JHQH�SURGXFH�D�QHZ�PHWDEROLWH�LQ�WKH�
SODQW��DIWHU�JOXIRVLQDWH�LV�DSSOLHG����7KLV�FRXOG�LQIOXHQFH�WKH�QXWULWLRQDO�YDOXH�RI�WKH�
IHHG���
�
$�VHFRQG�IHHGLQJ�VWXG\�RYHU�����GD\V�XVLQJ�SLJV�IRXQG�WKDW�DQLPDOV�IHG�WKH�*0�ULFH�
WUHDWHG�ZLWK�WKH�KHUELFLGH�JOXIRVLQDWH�JDLQHG�PRUH�ZHLJKW�WKDQ�DQLPDOV�IHG�XQWUHDWHG�
*0�ULFH�DQG�QRQ�*0�ULFH��7KLV�HIIHFW�GRHV�QRW�DSSHDU�WR�KDYH�EHHQ�LQYHVWLJDWHG�
IXUWKHU����
�
/DVW�EXW�QRW�OHDVW��WKH�)UHQFK�IRRG�VDIHW\�DXWKRULW\�$)66$�KDV�DOUHDG\�FRPPHQWHG�
WKDW�WKH�PLFH�IHHGLQJ�VWXG\�UHJDUGLQJ�WKH�WR[LFLW\�RI�//5,&(���ULFH�³FDQQRW�EH�
FRQVLGHUHG�DV�DFFHSWDEOH�ZLWKLQ�WKH�IUDPHZRUN�RI�D�IRRG�VDIHW\�HYDOXDWLRQ�´���
�
1HJDWLYH�LPSDFW�LQ�WKH�GHYHORSLQJ�ZRUOG�
�
5LFH�LV�WKH�PRVW�LPSRUWDQW�VWDSOH�IRRG�FURS�LQ�WKH�ZRUOG��HDWHQ�GDLO\�E\�DSSUR[LPDWHO\�
����ELOOLRQ�SHRSOH��*0�ULFH�LV�FXUUHQWO\�QRW�JURZQ�RQ�D�FRPPHUFLDO�VFDOH�DQ\ZKHUH�LQ�
WKH�ZRUOG��%XW�LI�WKH�(8�ZHUH�WR�DSSURYH�//5,&(���IRU�PDUNHWLQJ�LQ�WKH�(8��%D\HU�
FRXOG�WKHQ�SXVK�IRU�WKH�FXOWLYDWLRQ�RI�*0�ULFH�HOVHZKHUH�LQ�WKH�ZRUOG���%D\HU�LWVHOI�
FRPPHQWV�WKDW��³%D\HU�&URSVFLHQFH�KDV�QRW�UHOHDVHG�//5,&(���>LQ�RWKHU�FRXQWULHV��
�������������������������������������������������
��$GYLVRU\�&RPPLWWHH�RQ�5HOHDVHV�WR�WKH�(QYLURQPHQW��DGYLFH�RQ�D�QRWLILFDWLRQ�IRU�PDUNHWLQJ�RI�
KHUELFLGH�WROHUDQW�*0�ULFH�����1RYHPEHU��������
��2(&'��������6HULHV�RQ�KDUPRQLVDWLRQ�RI�UHJXODWRU\�RYHUVLJKW�LQ�ELRWHFKQRORJ\��1R�����0RGXOH�,,��
3KRVSKLQRWKULFLQ��(19�-0�0212���������
��$GYLFH������6$������E\�WKH�)UHQFK�IRRG�VDIHW\�DXWKRULW\�$)66$�����$SULO�������
KWWS���ZZZ�DIVVD�IU�)WS�$IVVD�������������SGI�



*3,��)R(@��SHQGLQJ�DXWKRUL]DWLRQV�LQ�NH\�H[SRUW�GHVWLQDWLRQV��(8��´��7KHUHIRUH��ZKHQ�
DVVHVVLQJ�//5,&(���(8�FRXQWULHV�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�QRW�RQO\�WKH�ULVNV�WR�
KHDOWK�DQG�HQYLURQPHQW�ZLWKLQ�WKH�(8��EXW�FRQVLGHU�DOVR�WKH�FRQVHTXHQFHV�RI�WKH�
(8¶V�GHFLVLRQ�IRU�WKH�UHVW�RI�WKH�ZRUOG��
�
,Q�WKH�8QLWHG�6WDWHV��ZKHUH�%D\HU�DOUHDG\�KDV�SHUPLVVLRQ�WR�FXOWLYDWH�//5,&(����DQ�
DXWKRULVDWLRQ�IRU�PDUNHWLQJ�RI�//5,&(���LQ�WKH�(8�ZRXOG�DOPRVW�FHUWDLQO\�EH�XVHG�DV�
DQ�DUJXPHQW�WR�HQFRXUDJH�ULFH�IDUPHUV�WR�FRQYHUW�IURP�*0�IUHH�WR�*0�IDUPLQJ��
([SHULHQFHV�KDYH�VKRZQ�WKDW�WKH�86�KDV�IDLOHG�UHSHDWHGO\�WR�VHJUHJDWH�*0�FURSV�
IURP�QRQ�*0�FURSV��6R�IDU�WKH�86�KDV�QRW�HYHQ�DJUHHG�WR�ODEHO�DQG�SURYLGH�
LGHQWLILFDWLRQ�RI�*02V�SUHVHQW�LQ�LWV�FRPPRGLW\�H[SRUWV��6R�LI�*0�ULFH�LV�
FRPPHUFLDOO\�JURZQ�LQ�WKH�86��LW�LV�YHU\�SUREDEOH�WKDW�ZLGH�VFDOH�FRQWDPLQDWLRQ�RI�DOO�
86�ULFH�ZLOO�RFFXU��&RQWDPLQDWLRQ�RI�H[SRUWV�FRXOG�OHDG�WR�XQNQRZQ�UHOHDVHV�RI�*0�
ULFH�LQ�WKH�FHQWUHV�RI�ULFH�GLYHUVLW\��VXFK�DV�&KLQD��7KDLODQG�DQG�,QGLD��,Q�WKRVH�
FRXQWULHV��*0�ULFH�FRXOG�RXWFURVV�ZLWK�ZLOG�DQG�QDWLYH�ULFH�YDULHWLHV��7KLV�LV�RI�
SDUWLFXODU�FRQFHUQ�EHFDXVH�LW�FRXOG�OHDG�WR�WKH�H[WLQFWLRQ�RI�WUDGLWLRQDO�ULFH�YDULHWLHV�LQ�
WKH�FHQWUHV�RI�DJULFXOWXUDO�ELRGLYHUVLW\��7KH�LPSRUWDQFH�RI�SURWHFWLQJ�WKHVH�FHQWUHV�RI�
GLYHUVLW\�DQG�WUHDWLQJ�WKHP�DV�SUHFLRXV�ZRUOG�UHVRXUFHV�FDQQRW�EH�RYHUVWDWHG��)RU�
H[DPSOH��ULFH�UHVLVWDQW�WR�WZR�RI�$VLD¶V�IRXU�PDLQ�ULFH�GLVHDVHV�RULJLQDWHG�IURP�D�
VLQJOH�VDPSOH�RI�ULFH�WKDW�FDPH�IURP�FHQWUDO�,QGLD����
�
7KH�&DUWDJHQD�3URWRFRO�WR�WKH�&RQYHQWLRQ�2Q�%LRORJLFDO�'LYHUVLW\�QRWHV�WKDW�WKHUH�
DUH�³OLPLWHG�FDSDELOLWLHV�RI�PDQ\�FRXQWULHV��SDUWLFXODUO\�GHYHORSLQJ�FRXQWULHV��WR�FRSH�
ZLWK�WKH�QDWXUH�DQG�VFDOH�RI�NQRZQ�DQG�SRWHQWLDO�ULVNV�DVVRFLDWHG�ZLWK�OLYLQJ�PRGLILHG�
RUJDQLVPV´��7KH�GHFLVLRQ�E\�WKH�(XURSHDQ�8QLRQ�ZLWK�UHVSHFW�WR�%D\HU¶V�*0�ULFH�ZLOO�
WKHUHIRUH�EH�H[WUHPHO\�LQIOXHQWLDO�LQ�FRXQWULHV�ZLWK�OLPLWHG�UHVRXUFHV�WR�FRQGXFW�WKHLU�
RZQ�UHJXODWRU\�UHYLHZ��,I�WKH�(8�GRHV�QRW�KDQGOH�%D\HU¶V�DSSOLFDWLRQ�IRU�*0�
//5,&(����ZLWK�WKH�JUHDWHVW�FDXWLRQ��,QGLD��7KDLODQG�DQG�&KLQD��DQG�RWKHU�FHQWUHV�RI�
GLYHUVLW\�IRU�ULFH�FRXOG�HQG�XS�MHRSDUGLVLQJ�WKHLU�SULQFLSDO�IRRG�VRXUFH���7KH�(8�KDV�D�
PRUDO�REOLJDWLRQ�WR�XQGHUWDNH�WKH�PRVW�WKRURXJK�DQG�H[KDXVWLYH�DQDO\VLV�RI�WKH�
VDIHW\�RI�WKLV�QHZ�*0�FURS��LQ�RUGHU�WR�EH�VXUH�WKDW�LW�LV�VDIH�IRU�FRQVXPSWLRQ��WKH�
HQYLURQPHQW�ZKHUH�LW�LV�JURZQ�DQG�WKDW�LW�ZLOO�QRW�FDXVH�JHQHWLF�FRQWDPLQDWLRQ��*LYHQ�
WKH�PRUDO�GLPHQVLRQ�RI�WKLV�DSSOLFDWLRQ��ZH�XUJH�WKH�(8�DQG�LWV�PHPEHU�VWDWHV�WR�
DVVHVV�*0�ULFH�DOVR�IURP�DQ�HWKLFDO�SHUVSHFWLYH��DV�LQWHQGHG�E\�DUWLFOH����RI�
'LUHFWLYH���������DQG�RXWOLQHG�LQ�SUHDPEOH���ZKLFK�VWDWHV�WKDW�³0HPEHU�6WDWHV�PD\�
WDNH�LQWR�FRQVLGHUDWLRQV�HWKLFDO�DVSHFWV�ZKHQ�*02V�DUH�GHOLEHUDWHO\�UHOHDVHG�RU�
SODFHG�RQ�WKH�PDUNHW�DV�RU�LQ�SURGXFWV�´�
�
5HJXODWRU\�SURFHVVHV�
�
2Q����$XJXVW�������%D\HU�VXEPLWWHG�DQ�DSSOLFDWLRQ�IRU�WKH�DSSURYDO�RI�//5,&(���
ULFH�XQGHU�'LUHFWLYH���������(&��QRWLILFDWLRQ�QXPEHU�&�*%����0������7KH�VFRSH�RI�
WKLV�DSSOLFDWLRQ�LV�IRU�³WKH�LPSRUW�RI�UDZ�FRPPRGLWLHV´�DQG��³WKH�LPSRUW�RI�SURFHVVHG�
IRRG�IHHG�SURGXFWV´�FRQWDLQLQJ�ULFH�JUDLQ�GHULYHG�IURP�ULFH�//5,&(���DQG�GRHV�³QRW�
LQFOXGH�FXOWLYDWLRQ�LQ�WKH�(8´��
�
2QH�\HDU�ODWHU��RQ����$XJXVW�������%D\HU�VXEPLWWHG�DQRWKHU�DSSOLFDWLRQ�IRU�
//5,&(���ULFH��WKLV�WLPH�XQGHU�(8�5HJXODWLRQ������������()6$�*02�8.����������

�������������������������������������������������
��%D\HU�&URS�6FLHQFH������������//5,&(����3DUW�,,���()6$�*02�8.����������SDJH����
��:RUOG�5HFRXUVHV�,QVWLWXWH��KWWS���ZZZ�ZUL�RUJ�ZUL�ELRGLY�DJULJHJH�KWPO�
��$VVHVVPHQW�UHSRUW�RI�WKH�8.�FRPSHWHQW�DXWKRULW\�LQ�DFFRUGDQFH�ZLWK�'LUHFWLYH���������(&��
1RWLILFDWLRQ�&�*%����0����IURP�%D\HU�&URSVFLHQFH�/7'�IRU�FRQVHQW�WR�PDUNHW�//ULFH������-DQXDU\�
�������SDJH����



7KH�VFRSH�RI�WKLV�VHFRQG�DSSOLFDWLRQ�LV�WKH�VDPH�DV�WKH�VFRSH�RI�WKH�ILUVW�RQH��LPSRUW�
DQG�SURFHVVLQJ��XVH�DV�IRRG�IRRG�LQJUHGLHQW�DQG�IHHG�IHHG�LQJUHGLHQW���

�
&XUUHQWO\�ERWK�DSSOLFDWLRQV�DUH�EHLQJ�DVVHVVHG�E\�WKH�(XURSHDQ�)RRG�6DIHW\�
$XWKRULW\��()6$���,W�LV�XQFOHDU�ZKHQ�()6$�ZLOO�GHOLYHU�LWV�RSLQLRQV���*UHHQSHDFH�DQG�
)ULHQGV�RI�WKH�(DUWK�EHOLHYH��WKDW�±DV�D�PLQLPXP��()6$�VKRXOG�WDNH�WKH�DERYH�
LVVXHV�LQWR�DFFRXQW��
�
&RQFOXVLRQ�
�
%HIRUH�DQ\�FRQVHQW�LV�JLYHQ��WKH�(XURSHDQ�8QLRQ�PXVW�WKRURXJKO\�LQYHVWLJDWH�DOO�
VDIHW\�DVSHFWV�ZLWK�UHJDUG�WR�WKH�UHOHDVH�DQG�LPSRUW�RI�WKLV�*0�SURGXFW��,Q�SDUWLFXODU�
WKH�(8�PXVW��
�

• ,QYHVWLJDWH�WKH�LPSDFWV�RI�DQ�DFFLGHQWDO�UHOHDVH�LQWR�ULFH�SURGXFLQJ�DUHDV�
ZLWKLQ�WKH�(8�DQG�LQWURGXFH�OHJDOO\�ELQGLQJ�PHDVXUHV�WKDW�SURWHFW�VXFK�DUHDV���

• 'HPDQG�D�KLJKHU�TXDOLW\�DSSOLFDWLRQ�IURP�%D\HU�WKDW�LQFOXGHV�DSSURSULDWH�
ORQJ�WHUP�VDIHW\�WHVWLQJ�WR�DVFHUWDLQ�WKH�HIIHFWV�RQ�KXPDQ�DQG�DQLPDO�KHDOWK��

• 8VH�DUWLFOH����RI�'LUHFWLYH���������WR�LQYHVWLJDWH�WKH�VDIHW\��VRFLDO�DQG�HWKLFDO�
LVVXHV�UHODWLQJ�WR�WKH�LPSDFW�RQ�GHYHORSLQJ�FRXQWULHV�RI�DQ�(8�DSSURYDO�RI�
*0�ULFH��

�
)XUWKHU�UHDGLQJ���
�

• *UHHQSHDFH�FRPPHQWV�WR�%D\HU¶V�DSSOLFDWLRQ�XQGHU�'LUHFWLYH���������IRU�
PDUNHWLQJ�DXWKRULVDWLRQ�IRU�WKH�KHUELFLGH�WROHUDQW�*0�ULFH�//5,&(����
�&�*%����0������6XEPLWWHG�����)HEUXDU\�������DYDLODEOH�IURP�*UHHQSHDFH�
,QWHUQDWLRQDO��

• &RPPHQWV�E\�)ULHQGV�RI�WKH�(DUWK�(XURSH�DQG�*HQH�&DPSDLJQ��,QGLD��
UHJDUGLQJ�³1RWLILFDWLRQ�IRU�SODFLQJ�RQ�WKH�PDUNHW�DFFRUGLQJ�WR�$UWLFOH����RI�
'LUHFWLYH���������(&�*OXIRVLQDWH�WROHUDQW�ULFH�WUDQVIRUPDWLRQ�HYHQW�
//5,&(���IURP�%D\HU�&URS�6FLQHFH�/WG��&�*%����0����´�6XEPLWWHG�RQ����
)HEUXDU\�������DYDLODEOH�IRUP�)ULHQGV�RI�WKH�(DUWK�(XURSH��

�
�
�
$PVWHUGDP��%UXVVHOV�����6HSWHPEHU������
�

�������������������������������������������������
��%D\HU�&URS�6FLHQFH������������//5,&(�3DUW�,,��()6$�*02�8.����������'DWH�RI�UHFHSWLRQ����
$XJXVW�������


