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�� (XURSHDQ 8QLRQ ± &KORURWKDORQLO �SHVWLFLGH DFWLYH VXEVWDQFH�

,Q WRWDO� � PHPEHUV� WRRN WKH IORRU DQG UDLVHG WKHLU FRQFHUQV IRU WKLV QHZ 67&� 7URSLFDO EDVHG
FRXQWULHV UHIHUUHG WR QHJDWLYH LPSDFW RQ WKHLU EDQDQD SURGXFWLRQ VLQFH D PDMRU SDUW RI WKHLU H[SRUWV DUH
IRU WKH (8 PDUNHW� 7KLV ZLOO DOVR KDYH D VRFLDO�HFRQRPLF LPSDFW VLQFH PDQ\ VPDOO IDUPHUV ZLOO EH
LPSDFWHG� $ FRPPRQ FRQFHUQ UDLVHG E\ WKH FRXQWULHV LV WKH KD]DUGRXV EDVHG DSSURDFK XVHG E\ WKH (8
LQVWHDG RI XVLQJ ULVN EDVHG DSSURDFK� 7KH\ DOO FRPSODLQHG DERXW WKH ODFN RI VXIILFLHQW VFLHQWLILF
HYLGHQFH DQG LQFRPSOHWH ULVN�DVVHVVPHQWV LQ WKH (8� &RORPELD DQG 86 KDG UHTXHVWHG WR LQFOXGH WKH
LVVXH DV DQ 67&� ,Q DGGLWLRQ WR WKH DUJXPHQWV DERYH� &RORPELD VWDWHG WKDW WKLV ZRXOG FUHDWH
GLIILFXOWLHV WR XVH FHUWDLQ FDWHJRU\ RI SHVWLFLGHV LQ WURSLFDO DUHDV DQG DIIHFW WKHLU DJULFXOWXUH
SURGXFWLRQ� :RXOG OHDG WR GLIILFXOWLHV WR FRPEDW SHVWLFLGHV LQ WKH UHJLRQ� ,QVLVWHG WR PDLQWDLQ WKH
UHJLVWUDWLRQ� 86 KLJKOLJKWHG WKH LPSDFW RQ LWV FUDQEHUU\ LQGXVWU\ DQG LQIRUPHG WKDW LWV DOPRQG LQGXVWU\
GLG DOVR H[SUHVV FRQFHUQV� 7KH XQFHUWDLQW\ FDXVHV D ORW RI SUREOHPV� HVSHFLDOO\ IRU ORQJ VKHOO OLYH
SURGXFWV VXFK DV QXWV� *XDWHPDOD VXSSRUWHG VWDWHPHQWV IURP RWKHU GHOHJDWLRQV� %UD]LO LQVLVWHG WKDW
PHDVXUHV ZLOO DIIHFW WUDGH RI SURGXFWV VXFK DV EDQDQDV� FRIIHH� FLWUXV IUXLWV� ZDWHU PHORQ� ,W FODLPHG
WKDW LWV OHYHOV XVHG LQ SHVWLFLGHV DUH ZHOO EHORZ HVWDEOLVKHG OHYHOV LQ WKH &2'(;� 3DQDPD�
3DUDJXD\� (FXDGRU� &RVWD 5LFD DQG +RQGXUDV DOO WRRN WKH IORRU DQG VXSSRUWHG WKH FRQFHUQV UDLVHG
DOVR XQGHUOLQLQJ WKDW (8 GHFLVLRQV DUH QRW EDVHG RQ SURSHU ULVN�DVVHVVPHQW�

7KH (8 UHVSRQGHG WKDW LW SURSRVHG QRW WR UHQHZ WKH DSSURYDO RI FKORURWKDORQLO DQG KDG QRWLILHG WKLUG
FRXQWULHV RI WKH GUDIW 5HJXODWLRQ YLD WKH 7%7 SURFHGXUH� 7KH PHDVXUH GLG QRW OHDG WR LPPHGLDWH
GLVUXSWLRQV LQ WUDGH� DV WKH PHDVXUH LWVHOI GRHV QRW DPHQG WKH PD[LPXP UHVLGXH OHYHOV �05/V� DQG
SURYLGHV IRU D JUDFH SHULRG� 7KH (8 FRQILUPHG WKDW WKH SRVVLELOLW\ IRU JUDQWLQJ WUDQVLWLRQDO PHDVXUHV
ZLOO EH FRQVLGHUHG ZKHQ SURSRVLQJ DQ\ FKDQJHV WR H[LVWLQJ 05/V� ZKLFK ZLOO QRW WDNH SODFH EHIRUH
H[SLU\ RI WKH JUDFH SHULRG� )XUWKHUPRUH� DQ\ DFWLRQ WR UHGXFH 05/V LQ WKH IXWXUH ZLOO EH VXEMHFW WR D
VHSDUDWH QRWLILFDWLRQ XQGHU WKH :72�636 SURFHGXUH� &KORURWKDORQLO KDV EHHQ HYDOXDWHG LQ DFFRUGDQFH
ZLWK 5HJXODWLRQ �(&� 1R ��������� RQ WKH SODFLQJ RI SODQW SURWHFWLRQ SURGXFWV RQ WKH PDUNHW�
()6$
V &RQFOXVLRQ RQ FKORURWKDORQLO IROORZLQJ WKLV H[WHQVLYH SHHU UHYLHZ SURFHVV ZDV SXEOLVKHG LQ
-DQXDU\ ����� 'XULQJ WKLV DVVHVVPHQW� LW KDV QRW EHHQ HVWDEOLVKHG ZLWK UHVSHFW WR RQH RU PRUH
UHSUHVHQWDWLYH XVHV RI DW OHDVW RQH SODQW SURWHFWLRQ SURGXFW WKDW WKH DSSURYDO FULWHULD SURYLGHG IRU LQ
$UWLFOH � RI 5HJXODWLRQ �(&� 1R ��������� DUH VDWLVILHG� 'XULQJ WKH DVVHVVPHQW D FULWLFDO FRQFHUQ ZDV
LGHQWLILHG E\ WKH $XWKRULW\ LQ UHODWLRQ WR WKH FRQWDPLQDWLRQ RI JURXQGZDWHU E\ FHUWDLQ PHWDEROLWHV RI
FKORURWKDORQLO� WKH $XWKRULW\ FRXOG QRW H[FOXGH D JHQRWR[LFLW\ FRQFHUQ IRU UHVLGXHV WR ZKLFK
FRQVXPHUV ZLOO EH H[SRVHG DQG LGHQWLILHG D KLJK ULVN WR DPSKLELDQV DQG ILVK IRU DOO WKH XVHV HYDOXDWHG�
VHYHUDO DUHDV RI WKH ULVN DVVHVVPHQW FRXOG QRW EH ILQDOLVHG GXH WR LQVXIILFLHQW GDWD LQ WKH GRVVLHU� DQG LW
ZDV QRWHG WKDW FKORURWKDORQLO LV FODVVLILHG DV FDUFLQRJHQ FDWHJRU\ � LQ DFFRUGDQFH ZLWK 5HJXODWLRQ
�(&� 1R ��������� RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO� ZKLOH LQ WKH FRQFOXVLRQ RI WKH
$XWKRULW\ LW LV LQGLFDWHG WKDW FKORURWKDORQLO VKRXOG EH FODVVLILHG DV FDUFLQRJHQ FDWHJRU\ �%� ,Q OLJKW RI
WKH DERYH� WKH (XURSHDQ 8QLRQ SURSRVHG QRW WR UHQHZ WKH DSSURYDO RI FKORURWKDORQLO LQ DFFRUGDQFH
ZLWK $UWLFOH ������E� RI WKDW 5HJXODWLRQ� 2Q �� $SULO ����� WKH &RPPLVVLRQ DGRSWHG ,PSOHPHQWLQJ
5HJXODWLRQ �(8� 1R �������� FRQFHUQLQJ WKH QRQ�UHQHZDO RI WKH DSSURYDO RI WKH DFWLYH VXEVWDQFH
FKORURWKDORQLO� 7KH JUDFH SHULRG VKDOO H[SLUH E\ �� 0D\ ����� DW WKH ODWHVW� ,PSRUW WROHUDQFH UHTXHVWV
KRZHYHU UHPDLQ SRVVLEOH DQG ZLOO EH DVVHVVHG RQ D FDVH�E\�FDVH EDVLV E\ WKH UDSSRUWHXU 0HPEHU 6WDWH
DQG ()6$� 6XFK UHTXHVWV ZRXOG KDYH WR EH VXSSRUWHG E\ VXEVWDQWLDO QHZ GDWD DGGUHVVLQJ WKH
FRQFHUQV�

�� (XURSHDQ 8QLRQ ± 7UDQVLWLRQDO SHULRGV IRU 05/V DQG LQWHUQDWLRQDO FRQVXOWDWLRQV

,Q WRWDO� � PHPEHUV� WRRN WKH IORRU DQG UDLVHG WKHLU FRQFHUQV IRU WKLV QHZ 67&� 86 FRQVLGHUHG WKH
WUDQVLWLRQDO SHULRGV DV LQVXIILFLHQW� HVS� IRU ORQJ VKHOI OLYH SURGXFWV� ,W UHIHUUHG WR WKH GLVFXVVLRQV LQ
636 FRPPLWWHH RQ WUDQVLWLRQ SHULRGV� %UD]LO UHIHUUHG WR DUW ���� 7%7 WKDW WDONV DERXW UHDVRQDEOH
LQWHUYDOV EHIRUH HQWU\ LQWR IRUFH� QRW OHVV WKDQ � PRQWKV� 3DQDPD PDGH UHIHUHQFH WR LWV FRQFHUQV
H[SUHVVHG LQ WKH 636 FRPPLWWHH� &RORPELD TXHVWLRQHG WKH WUDQVLWLRQDO SHULRG RI � PRQWKV ZKLFK LV



��

QRW HQRXJK LQ RUGHU IRU RSHUDWRUV WR DGRSW� HVSHFLDOO\ IRU 3$3V DQG IUR]HQ SURGXFWV� &RORPELD
UHTXHVWHG WR KDYH WHFKQLFDO GLVFXVVLRQV LQ WKH :72 RQ WKH 05/ OHYHOV DQG FDOOHG IRU DFFRPSDQ\LQJ
SURGXFHUV WR ILQG VROXWLRQV� &RVWD 5LFD� 3DUDJXD\� (O 6DOYDGRU� (FXDGRU DQG &DQDGD VXSSRUWHG
WKH FRQFHUQV UDLVHG E\ RWKHU PHPEHUV� 6HYHUDO RI WKHP UHTXHVWHG WKDW WKH (8 HVWDEOLVK D GLDORJXH ZLWK
DIIHFWHG FRXQWULHV DQG PDGH UHIHUHQFH WR WKH 7%7 DJUHHPHQW UHJDUGLQJ VSHFLDO FRQVLGHUDWLRQ IRU
GHYHORSLQJ FRXQWULHV DV UHJDUGV WLPH OLPLWV IRU LPSOHPHQWDWLRQ RI QHZ PHDVXUHV�

7KH (8 FODULILHG WKDW LW FRQVLGHUV FRQFHUQV RQ WKH VHWWLQJ RI 0D[LPXP 5HVLGXH /HYHOV �05/V� IRU
SHVWLFLGHV ±DQG DQ\ GHWDLOV UHJDUGLQJ WKHLU LPSOHPHQWDWLRQ± WR EH D PDWWHU IRU GLVFXVVLRQ DW WKH 636
&RPPLWWHH� UDWKHU WKDQ DW WKH 7%7 &RPPLWWHH� 7KH (8 IXOILOV DOO LWV REOLJDWLRQV XQGHU ERWK WKH 7%7
DQG WKH 636 $JUHHPHQW� LQFOXGLQJ QRWLI\LQJ LWV WUDGLQJ SDUWQHUV RI SODQQHG PHDVXUHV WKDW IDOO ZLWKLQ
WKH VFRSH RI HLWKHU RI WKHVH DJUHHPHQWV� ,QIRUPDWLRQ DQG FRPPHQWV UHFHLYHG LQ UHVSRQVH WR WKHVH
QRWLILFDWLRQV DUH GXO\ FRQVLGHUHG DQG WDNHQ LQWR DFFRXQW EHIRUH ILQDO GHFLVLRQV� DV H[SODLQHG LQ (8
UHSOLHV WR WUDGLQJ SDUWQHUV� $V UHJDUGV SRVVLEOH WUDQVLWLRQDO SHULRGV ZKHQ 05/V DUH ORZHUHG� WKH (8
ZRXOG OLNH WR LQIRUP WKH &RPPLWWHH DERXW WZR NH\ SURYLVLRQV RI VXFK PHDVXUHV� )LUVW� IROORZLQJ WKH
IRUPDO DGRSWLRQ� SXEOLFDWLRQ DQG HQWU\ LQWR IRUFH RI DQ DFW ORZHULQJ 05/V� D GHIHUUHG GDWH RI
DSSOLFDWLRQ LV VHW� 7KH GDWH RI DSSOLFDWLRQ LV WKH GDWH IURP ZKLFK WKH QHZ�ORZHU 05/V DUH HIIHFWLYHO\
HQIRUFHG� 7KH OHQJWK RI WKH GHIHUUDO LV � PRQWKV DIWHU HQWU\ LQWR IRUFH� LQ WKH YDVW PDMRULW\ RI FDVHV�
7KLV GHIHUUDO RI WKH DSSOLFDWLRQ GDWH SHUPLWV LQWHU DOLD� WKLUG FRXQWULHV DQG IRRG EXVLQHVV RSHUDWRUV WR
SUHSDUH WKHPVHOYHV WR PHHW WKH QHZ UHTXLUHPHQWV WKDW ZLOO UHVXOW IURP WKH PRGLILFDWLRQ RI WKH 05/V�
6HFRQG� SURGXFWV SURGXFHG LQ WKH (8 RU LPSRUWHG LQWR WKH (8 EHIRUH WKH DIRUHPHQWLRQHG DSSOLFDWLRQ
GDWH PD\ FRQWLQXH WR EHQHILW IURP WKH ROG�KLJKHU 05/V DQG UHPDLQ RQ WKH PDUNHW� LI LQIRUPDWLRQ
VKRZV WKDW D KLJK OHYHO RI FRQVXPHU SURWHFWLRQ LV PDLQWDLQHG� 7KLV LV UHJXODUO\ QRW WKH FDVH ZKHUH
05/V DUH ORZHUHG EHFDXVH WKH VDIHW\ RI FRQVXPHUV FRXOG QRW EH GHPRQVWUDWHG�
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��� (XURSHDQ 8QLRQ � +D]DUG�EDVHG DSSURDFK WR SODQW SURWHFWLRQ SURGXFWV DQG VHWWLQJ RI
LPSRUW WROHUDQFHV

,Q WRWDO� �� :72 PHPEHUV �WKH 86� &DQDGD� 3DUDJXD\� 3DQDPD� %UD]LO� &RVWD 5LFD� &RORPELD�
$XVWUDOLD� $UJHQWLQD� 8UXJXD\� 7KDLODQG� ,QGLD� (FXDGRU DQG *XDWHPDOD� UDLVHG GHHS FRQFHUQV
ZLWK WKH (8 PHDVXUHV IRU WKH LGHQWLILFDWLRQ RI HQGRFULQH GLVUXSWRUV� 7KH\ DOO TXHVWLRQHG WKH KD]DUG�
EDVHG DSSURDFK LQVWHDG RI ULVN EDVHG DQG WKH ODFN RI VFLHQWLILF FULWHULD¶V�HYLGHQFH� 7KH 86 UDLVHG WKHLU
RQJRLQJ FRQFHUQV �DQG DV UDLVHG LQ SUHYLRXV 7%7 FRPPLWWHH PHHWLQJV� ZLWK WKH (8¶V KD]DUG�EDVHG
DSSURDFK WR WKH SHVWLFLGH 5HJXODWLRQ DQG LWV LPSOHPHQWDWLRQ RI FULWHULD IRU LGHQWLI\LQJ DQG
VXEVHTXHQWO\ EDQQLQJ HQGRFULQH�DFWLYH VXEVWDQFHV� 6LPSO\ LGHQWLI\LQJ KD]DUGV ZLWKRXW LGHQWLI\LQJ
DVFHUWDLQDEOH ULVNV RU FRQVLGHULQJ UHDVRQDEOH PHWKRGV IRU PDQDJLQJ ULVN UDLVHV FRQFHUQV WKDW WKH (8¶V
UHJXODWRU\ DSSURDFK PD\ EH PRUH WUDGH�UHVWULFWLYH WKDQ QHFHVVDU\� 7KH 86 UHPDLQV WURXEOHG E\ WKH
(8¶V RSDTXH SURFHVV IRU PDQDJLQJ LPSRUW WROHUDQFHV IRU VXEVWDQFHV WKDW WULJJHU WKH KD]DUG�EDVHG FXW�
RII FULWHULD� 7KH (8 KDV VWDWHG WKDW LPSRUW WROHUDQFHV ZLOO RQO\ EH JUDQWHG RQ D FDVH�E\�FDVH EDVLV�
IDFWRULQJ LQ ³OHJLWLPDWH IDFWRUV´ DQG WKH SUHFDXWLRQDU\ SULQFLSOH� 5HJUHWWDEO\� WKH (8¶V FDVH�E\�FDVH
DSSURDFK GRHV QRW VHHP WR EH H[DPLQLQJ WKH VSHFLILF FLUFXPVWDQFHV UHOHYDQW WR HDFK VXEVWDQFH� DV
ZRXOG EH FRQVLGHUHG LQ D ULVN�EDVHG DSSURDFK� 1R RQH KDV DQVZHUHG ZKDW D ³OHJLWLPDWH IDFWRU´ LV�
ZKLFK OHDGV WR DQ DG�KRF DSSURDFK WR WKH SUHFLVH OHJDO UHJLPH WKDW PD\ DSSO\� 7KLV DG�KRF DSSURDFK
ZLOO FDXVH FRQVLGHUDEOH XQFHUWDLQW\ IRU DSSOLFDQWV DQG SURGXFHUV� 7KH 86 QRWHG WKDW� LQ RUGHU WR
DGGUHVV WKRVH FRQFHUQV� WKH (8 QHHGV WR FODULI\ WKLV PDWWHU ZLWK SUHFLVLRQ E\ H[SODLQLQJ ZKDW WKH
IDFWRUV DUH� KRZ WKHVH IDFWRUV UHODWH WR VDIHJXDUGLQJ KXPDQ KHDOWK DQG WKH HQYLURQPHQW� KRZ ORQJ WKH
SURFHVV LV DQWLFLSDWHG WR WDNH� DQG KRZ SURGXFHUV FDQ HIIHFWLYHO\ WDNH DGYDQWDJH RI LW� 7KH 86
UHPLQGHG WKDW RWKHU OHVV WUDGH UHVWULFWLYH UHJXODWRU\ DSSURDFKHV H[LVW WKDW SURYLGH WKH KLJK OHYHOV RI
KXPDQ KHDOWK DQG HQYLURQPHQWDO SURWHFWLRQ� ZLWKRXW SRVLQJ XQQHFHVVDU\ EDUULHUV WR WUDGH� 0HPEHUV
ZLWK WURSLFDO FOLPDWH FDOOHG XSRQ WKH (8 WR WDNH LQWR DFFRXQW WKH VSHFLILF WURSLFDO FOLPDWLF
FRQGLWLRQV� DV ZHOO DV WKH QHJDWLYH LPSDFW RI WKH (8 PHDVXUHV IRU GHYHORSLQJ FRXQWULHV�
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7KH (8 WRRN QRWH RI WKH 0HPEHU
V FRQFHUQV DQG WKHLU LQWHUHVW LQ WKH RQJRLQJ ZRUN LQ WKH (8 RQ
GHILQLQJ FULWHULD WR LGHQWLI\ HQGRFULQH GLVUXSWRUV IRU SODQW SURWHFWLRQ SURGXFWV� $V WKH (8 KDG
LQIRUPHG LQ SUHYLRXV 7%7 &RPPLWWHH PHHWLQJV� WKH VFLHQWLILF FULWHULD WR LGHQWLI\ HQGRFULQH GLVUXSWRUV
IRU SODQW SURWHFWLRQ SURGXFWV EDVHG RQ WKH :+2 GHILQLWLRQ DUH DSSOLFDEOH VLQFH �� 1RYHPEHU ����
RQZDUGV DQG LQFOXGHG LQ 5HJXODWLRQ �(8� 1R ��������� 7KH (8 VWDWHG WKDW LW LV DZDUH RI PRUH
VSHFLILF FRQFHUQV� LQ SDUWLFXODU� RQ ZKHWKHU LPSRUW WROHUDQFHV FDQ EH HVWDEOLVKHG IRU VXEVWDQFHV WKDW
DUH QRW DXWKRULVHG LQ WKH (8� GXH WR WKH VR�FDOOHG ³FXW�RII´ FULWHULD LQ 5HJXODWLRQ �(&� 1R ����������
$IWHU KDYLQJ H[DPLQHG WKH GLIIHUHQW SROLF\ RSWLRQV DQG WDNLQJ LQWR DFFRXQW WKH FRQFHUQV UDLVHG E\
VWDNHKROGHUV� 0HPEHU 6WDWHV DQG WKLUG FRXQWULHV� WKH (8 KDG GHFLGHG WR IROORZ WKH SURFHGXUHV ODLG
GRZQ LQ 5HJXODWLRQ �(&� 1R �������� IRU WKH PDQDJHPHQW RI LPSRUW WROHUDQFH UHTXHVWV FRQFHUQLQJ
DFWLYH VXEVWDQFHV IDOOLQJ XQGHU WKHVH FXW�RII FULWHULD� 7KHVH SURFHGXUHV LQFOXGH D ULVN DVVHVVPHQW E\ DQ
(YDOXDWLQJ (8 0HPEHU 6WDWH DQG D VFLHQWLILF RSLQLRQ E\ WKH (XURSHDQ )RRG 6DIHW\ $XWKRULW\
�()6$�� 7KH JUDQWLQJ RI WKH LPSRUW WROHUDQFH ZLOO WKHQ EH FRQVLGHUHG LQ OLQH ZLWK ULVN DQDO\VLV
SULQFLSOHV RQ D FDVH�E\�FDVH EDVLV DQG WDNLQJ LQWR DFFRXQW DOO UHOHYDQW IDFWRUV� 7KH (8 UHLWHUDWHG LWV
FRPPLWPHQW WR DFW LQ IXOO WUDQVSDUHQF\ DQG NHHS 0HPEHUV GXO\ LQIRUPHG DERXW IXUWKHU GHYHORSPHQWV�

��� (XURSHDQ 8QLRQ � 5HJXODWLRQ �(&� 1R ��������� � QRQ�UHQHZDO RI DSSURYDO RI WKH DFWLYH
VXEVWDQFH SLFR[\VWURELQ

%UD]LO UHLWHUDWHG WKDW (8 VKRXOG KDYH QRWLILHG WKHVH PHDVXUHV WR WKH 636 FRPPLWWHH LQ SDUDOOHO� 7KH
SURSRVHG WUDQVLWLRQ SHULRGV DUH FRQVLGHUHG WRR VKRUW� 7KH ()6$ VWXGLHV ZHUH QRW FRQFOXVLYH�
3DUDJXD\ UHLWHUDWHG LW FRQFHUQV H[SUHVVHG DW WKH ODVW 7%7 FRPPLWWHH� 3DQDPD H[SUHVVHG DOVR WKHLU
FRQFHUQV�

7KH (8 SURYLGHG D SURFHGXUDO XSGDWH RQ WKH &RPPLVVLRQ ,PSOHPHQWLQJ 5HJXODWLRQ RQ WKH QRQ�
UHQHZDO RI SLFR[\VWURELQ� $XWKRULVDWLRQV IRU SODQW SURWHFWLRQ SURGXFWV FRQWDLQLQJ SLFR[\VWURELQ LQ WKH
(8 ZHUH UHTXLUHG WR EH ZLWKGUDZQ E\ �� 1RYHPEHU ���� DQG 0HPEHU 6WDWHV ZHUH SHUPLWWHG WR DOORZ
IRU D JUDFH SHULRG XQWLO �� 1RYHPEHU ���� DW WKH ODWHVW� 7KH (8 KDG QRWLILHG WR WKLUG FRXQWULHV RI WKH
GUDIW 5HJXODWLRQ YLD WKH 7%7 SURFHGXUH� 7KH PHDVXUH GLG QRW OHDG WR LPPHGLDWH GLVUXSWLRQV LQ WUDGH�
DV WKH PHDVXUH LWVHOI GRHV QRW DPHQG WKH 0D[LPXP 5HVLGXH /HYHOV �05/V� DQG SURYLGHV IRU D JUDFH
SHULRG IRU XVH RI SURGXFWV FRQWDLQLQJ SLFR[\VWURELQ� *LYHQ WKH LVVXHV LGHQWLILHG E\ WKH (XURSHDQ )RRG
6DIHW\ $JHQF\ �()6$�� WKH H[LVWLQJ 05/V ZHUH UHYLHZHG LQ D VHSDUDWH PHDVXUH LQ YLHZ RI WKHLU
VDIHW\ WR FRQVXPHUV� $ GUDIW PHDVXUH ORZHULQJ WKH 05/V IRU SLFR[\VWURELQ WR WKH OLPLW RI
TXDQWLILFDWLRQ �/24� ZDV SUHSDUHG DQG SUHVHQWHG WR WKH 6WDQGLQJ &RPPLWWHH RQ 3ODQWV� $QLPDOV�
)RRG DQG )HHG� 7KH (XURSHDQ 8QLRQ QRWLILHG WKLUG FRXQWULHV RI WKH GUDIW 5HJXODWLRQ YLD WKH 636
SURFHGXUH� &RPPHQWV UHFHLYHG IURP QRQ�(8 FRXQWULHV DQG VWDNHKROGHUV ZHUH DYDLODEOH WR WKH
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6WDQGLQJ &RPPLWWHH� ZKHUH D VXPPDU\ RI WKH NH\ SRLQWV UDLVHG ZDV SUHVHQWHG�7KH 6WDQGLQJ
&RPPLWWHH JDYH D IDYRXUDEOH RSLQLRQ RQ WKH GUDIW� 7KH (XURSHDQ &RPPLVVLRQ IRUPDOO\ DGRSWHG WKH
UHYLVHG 05/V LQ -DQXDU\ ����� 7KH UHYLVHG 05/V ZLOO DSSO\ IURP �� $XJXVW ����� ,PSRUW WROHUDQFH
UHTXHVWV KRZHYHU UHPDLQ SRVVLEOH DQG ZLOO EH DVVHVVHG RQ D FDVH�E\�FDVH EDVLV E\ ()6$� 6XFK
UHTXHVWV ZRXOG KDYH WR EH VXSSRUWHG E\ VXEVWDQWLDO QHZ GDWD DGGUHVVLQJ WKH FRQFHUQV�
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