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$EVWUDFW�
(XURSHDQ� 8QLRQ� PHPEHUVKLS� KDV� EHHQ� RXU� GUHDP� VLQFH� ������ LQ�ZKLFK�WKH�DVVRFLDWLRQ�DJUHHPHQW�EHWZHHQ�7XUNH\�DQG�WKH�8QLRQ�ZDV�VLJQHG��
%XW� ,W� DSSHDUV� WKDW�ZH� KDYH� FRPH�GR� WKH� DQG� RI� WKLV� GUHDP�RQ� WKH�JURXQG� WKDW� HLWKHU� WKH� SUHSDUDWLRQV� IRUHVHHQ�� DUH� QRW� HQRXJK� RU� (8� LV�UHOXFWDQW�WR�DFFHSW�RXU�PHPEHUVKLS�WR�8QLRQ��
6R�� 7XUNH\� PXVW� WDNH� LQ� WR� FRQVLGHUDWLRQ� QHZO\� GHYHORSLQJ�RSSRUWXQLWLHV� LQ� KHU� UHJLRQ�� DQG� LQ� WKH� ZRUOG� DQG� VKRXOG� HYDOXDWH� WKHVH�RSSRUWXQLWLHV�DV�HOHPHQWV�RI�HIIHFWLYH�IRUHLJQ�SROLFLHV���
,QWURGXFWLRQ�
$IWHU� WKH� ,,�� :RUOG� :DU�� 7XUNH\� KDG� PDGH� D� JUHDW� HIIRUW� WR�

SDUWLFLSDWH� LQ� PDQ\� LQWHUQDWLRQDO� HFRQRPLF�� SROLWLFDO�� FXOWXUDO� DQG�PLOLWDU\�LQWHJUDWLRQV�� (VSHFLDOO\� UHODWLRQV� ZLWK� WKH� (XURSHDQ� 8QLRQ� KDYH� JUHDW�LPSRUWDQFH�DPRQJ�WKHVH��
7XUNH\�� KDYLQJ� VHHPHG� WR�KDYH� D�FORVHG�HFRQRP\�XQWLO� WKH�����¶V��DFFHSWHG�RSHQ�HFRQRP\�SROLFLHV�H[WUHPHO\� LPSRUWDQW�HVSHFLDOO\� WRGD\�DIWHU�WKHVH�\HDUV��:LWK�WKH�UHFHQW�GHYHORSPHQWV�LW�KDV�DJDLQ�EHHQ�XQGHUVWRRG�WKDW�RXU�FRXQWU\�KDYLQJ�EHHQ�D�WUDQVLWLRQDO�SRLQW�RI�SHRSOHV�XQWLO�WRGD\�ZLOO�EH�D�WUDQVLWLRQDO� SRLQW� RI� HFRQRPLHV� IURP� QRZ� RQ�� 7RGD\�� LQ� WKH� JOREDO� ZRUOG��SROLWLFDO� ERUGHUV� KDYH� ORVW� WKHLU� JUHDW� LPSRUWDQFH� DQG� UDSLGO\�� HFRQRPLF�FRPSHWLWLRQ�KDV�EHJXQ�WR�JDLQ�LPSRUWDQFH�LQVWHDG��$V�D�FRQVHTXHQFH��7XUNH\�KDV�WR�IRUP�QHZ�VWUDWHJLHV�LQ�RUGHU�WR�H[LVW�LQ�WKH�JOREDO�ZRUOG��
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$FFHSWLQJ� WKH� UHJLRQDO� LQWHJUDWLRQV� DV� D� WUDQVLWLRQDO� SHULRG� WR�FRQVWLWXWH� DQ� LQWHUQDWLRQDO� IUHH� WUDGH�� RXU� FRXQWU\�� QRW� RQO\� FRQWLQXHV� WR�SDUWLFLSDWH�LQ�WKH�LPSOHPHQWDWLRQV�RI�WKH�UHVXOWV�RI�8UXJXD\��5RXQG�EXW�DOVR�
WULHV� WR�EHQHILW� DV�PXFK�DV�SRVVLEOH� IURP� WKH�RSSRUWXQLWLHV�SURYLGHG�E\� WKH�LQWHJUDWLRQV����

,Q� WKLV� SDSHU�� WKH� SURFHVV� RI� WKH� UHODWLRQV� EHWZHHQ� 7XUNH\� DQG� WKH�(XURSHDQ�8QLRQ�LV�FRQVLGHUHG�DQG�WKH�&XVWRPV�8QLRQ�LQ�ZKLFK�7XUNH\�KDG�EHHQ�DFFHSWHG�E\�WKH�EHJLQQLQJ�RI������LV�HYDOXDWHG��
���7KH�*HQHUDO�'HYHORSPHQW�2I�7KH�5HODWLRQV�%HWZHHQ�7XUNH\�

$QG�7KH�(XURSHDQ�8QLRQ�
,Q������VRRQ�DIWHU�WKH�DSSOLFDWLRQ�RI�*UHHFH��7XUNH\�FRQVLGHULQJ�WKH�

���WK� SDUDJUDSK� RI� 5RPD� DJUHHPHQW� DSSOLHG� WR� ((&� VR� DV� WR� PDNH� DQ�DVVRFLDWLRQ�DJUHHPHQW��
�1HJRWLDWLRQV� EHWZHHQ� WKH� WZR� SDUWLHV� HQGHG� LQ� �� \HDUV� WLPH� DQG�

$QNDUD� $JUHHPHQW� DVVLJQLQJ� WKH� DVVRFLDWLRQ� EHWZHHQ� 7XUNH\� DQG� � 7KH�8QLRQ�ZDV�VLJQHG�LQ����WK�6HSWHPEHU������LQ�$QNDUD��7KLV�DJUHHPHQW�FDPH�LQWR�IRUFH�LQ��VW 'HFHPEHU�������
$QNDUD� $JUHHPHQW� IRUHVHHV� � DQ� HVWDEOLVKPHQW� RI� D� GHYHORSLQJ�SURFHVV� RI� WKH� &XVWRPV� 8QLRQ� EHWZHHQ� WKH� 8QLRQ� DQG� 7XUNH\�� 7KH�DJUHHPHQW�KDV�IRUHVHHQ���SHULRGV�DFFRUGLQJO\�SUHSDUDWLRQ�SHULRG�WUDQVLWLRQDO�SHULRG�ILQDO�SHULRG��LQ�WKH�UHODWLRQV��
,Q� WKH�SUHSDUDWLRQ�SHULRG� LW�KDV�EHHQ� IRUHVHHQ� WKDW�ZLWK� WKH�DLG�RI�WKH�8QLRQ��7XUNH\�ZLOO�KDYH�WR�VWUHQJWKHQ�LWV�HFRQRP\�VR�DV�WR�XQGHUWDNH�WKH�REOLJDWLRQV�RI�WUDQVLWLRQDO�SHULRG�DQG�ILQDO�SHULRG�DQG�LW�KDV�EHHQ�GHWHUPLQHG�WKDW� WKLV�SHULRG�ZLOO�EH���\HDUV�H[FHSW� IRU�WKH�H[WHQVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�IRUHVHHQ�SURFHGXUH��
�,Q�WKH�WUDQVLWLRQDO�SHULRG� WKH�DJUHHPHQW�FRQVLGHULQJ�WKH�PXWXDO�DQG�VWDEOH�REOLJDWLRQV�RI�WKH�SDUWLHV�KDV�IRUHVHHQ��
� WR� HVWDEOLVK� WKH� &XVWRPV� 8QLRQ� EHWZHHQ� 7XUNH\� DQG� WKH� 8QLRQ�SURJUHVVLYHO\��
� WR� KDUPRQL]H� WKH� HFRQRPLF� SROLFLHV� RI� 7XUNH\� ZLWK� WKHVH� RI� WKH�8QLRQ�DQG�WR�IDUP�QHFHVVDU\�FRPPRQ�DFWLYLWLHV�WR�DFKLHYH�WKLV�DLP�VR�DV�WR�KDYH� DQ� DSSURSULDWH� DVVRFLDWLRQ�� 7KH� DJUHHPHQW� DOVR� GHWHUPLQHV� WKDW� WKH�SHULRG�ZLOO�QRW�EH�PRUH�WKDQ����\HDUV�H[FHSW�IRU�VRPH�JRRGV�WR�EH�DJUHHG�E\�WKH�WZR�SDUWLHV��
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,Q� WKH� ILQDO� SHULRG� LW� LV� GHPRQVWUDWHG� WKDW� WKH� ILQDO� SHULRG�ZLOO� EH�UHODWHG�WR�WKH�&XVWRP�XQLRQ�DQG�FRRUGLQDWLRQ�EHWZHHQ�WKH�HFRQRP\�SROLFLHV�RI�WKH�DFWLYH�SDUWLHV�ZLOO�KDYH�WR�EH�VWUHQJWKHQHG��1R�WLPH��LQ�WKH�IRUP�RI�D�
\HDU��KDV�EHHQ�GHWHUPLQHG�IRU�WKH�ILQDO�SHULRG��

$QNDUD� �$JUHHPHQW� LV� DQ� DJUHHPHQW� WKDW� FRQVWLWXWHV� DQ� DVVRFLDWLRQ�
EHWZHHQ�((&�DQG�7XUNH\��%XW�DFWXDOO\�WKH�DLP�RI�WKLV�DJUHHPHQW�LV�7XUNH\¶V�IXOO�PHPEHUVKLS�WR�WKH�8QLRQ��

,Q� WKH�SUHSDUDWLRQ�SHULRG� 7XUNH\� KDG�EHQHILWHG� IURP� WKH�RQH�ZD\�
FRQYHQLHQFHV� DQG� ILQDQFLDO� DLGV� SURYLGHG� E\� WKH� 8QLRQ�� 7KH� 8QLRQ�HVWDEOLVKHG�WDULIIV�DQG�TXRWD�IRU�H[SRUW�SURGXFWV�RI�7XUNH\��%HVLGHV��ZLWK�WKH�)LUVW� )LQDQFLDO� 3URWRFRO�� FUHGLW� RI� ����PLOOLRQ�(&8�KDG� EHHQ� SURYLGHG� IRU�7XUNH\�� 7KXV�� SUHSDUDWLRQ� SHULRG� GXH� WR� WKH� RQH�ZD\� FRQFHVVLRQV� RI� WKH�8QLRQ�FDQ�EH�H[SUHVVHG�DV�WKH�H[DFW�XQSUREOHPDWLF�SHULRG�RI�WKH�DVVRFLDWLRQ�RI� 7XUNH\� �� ((&�� $IWHU� WKH� QHJRWLDWLRQV� $GGLWLRQDO� 3URWRFRO�� GHILQLQJ� WKH�UXOHV� DQG� SURFHGXUHV� RI� WUDQVLWLRQDO� SHULRG� ZDV� VLJQHG� LQ� ��UG� 1RYHPEHU������ LQ�%UXVVHOV�DQG�DIWHU� WKH�DSSURYDO� WKLV�SURWRFRO�FDPH� LQWR�IRUFH� LQ��VW�-DQXDU\�������

$GGLWLRQDO� 3URWRFRO� GHWHUPLQHV� WKH� HVVHQFH� RI� WUDQVLWLRQDO� SHULRG�ODVWLQJ� ��� \HDUV� LQ� SULQFLSOH� DQG� ��� \HDUV� LQ� H[FHSWLRQ�� ,Q� $GGLWLRQDO�
3URWRFRO� &XVWRP� 8QLRQ� IRU� LQGXVWULDO� SURGXFWV� DQG� SUHIHUHQWLDO��FRQIHVVLRQDO�� � UHJLPH� IRU� DJULFXOWXUDO� SURGXFWV� KDYH� EHHQ� IRUHVHHQ��0RUHRYHU��$GGLWLRQDO�3URWRFRO�LQYROYHV�VRPH�DVVXPSWLRQV�FORVHO\�UHODWHG�WR�7XUNLVK�HFRQRP\� LQ�EDVLF�PDWWHUV�VXFK�DV� IUHH�PRYHPHQWV�RI� ODERU��FDSLWDO�PRWLRQV�� IUHH� VHWWOHPHQW� DQG� VHUYLFHV�� KDUPRQL]DWLRQ� RI� HFRQRPLF� SROLFLHV��FRPSHWLWLRQ��WUDGH�SROLF\��JRYHUQPHQWDO�DLGV�DQG�ILQDQFLDO�DLGV��

,Q�WKH��EHJLQQLQJ��WKH�UHODWLRQV�EHWZHHQ�7XUNH\�DQG�WKH�8QLRQ�ZHUH�JRLQJ� RQ� DV� LW� KDG� EHHQ� WR� EH� IRUHVHHQ��%XW� WKH� UHODWLRQV� EHJDQ� WR� FRUUXSW�DIWHU� ����¶V� DQG� WKDQ� FDPH� WR� WKH� IUHH]LQJ� SRLQW�� +DYLQJ� SHUIRUPHG� WKH�REOLJDWLRQV� RI� $GGLWLRQDO� 3URWRFRO�LQFOXGLQJ� WKH� RQHV� RI� \HDU� �����FRQWLQRXVO\��WXUNH\�IUHH]HG�DOO�LWV�REOLJDWLRQV�DFFRUGLQJ�WR�WKH���WK�SDUDJUDSK�
RI�WKH�$GGLWLRQDO�3URWRFRO�ZLWK�D�RQH�ZD\�GHFLVLRQ��,Q�WKH�HUD��DIWHU�WKH������0LOLWDU\�&RXS����WK�6HSWHPEHU��������WKH�UHODWLRQV�EHFDPH�ZRUVH��

7XUNH\� FRXOG� QRW� KDYH� SHUIRUPHG� LWV� REOLJDWLRQV� IRU� WKH� &XVWRPV�
8QLRQ� E\� ������ %HVLGHV�� QHLWKHU� WKH� DVVRFLDWLRQ� RUJDQV� ZRUNHG� QRU� WKH�8QLRQ� SHUIRUPHG� LWV� REOLJDWLRQV�� $FFRUGLQJO\�� IUHH� PRYHPHQW� RI� ODERU�IRUHVHHQ�WR�KDYH�EHHQ�FRPSOHWHG�LQ������FRXOG�QRW�EH�DSSOLHG��FRQFHVVLRQV�
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LQ�DJULFXOWXUH�EHJDQ� WR� ORVH� LPSRUWDQFH��QRW�RQO\� LQ� WH[WLOH�DQG�UHDG\�PDGH��FORWKLQJ�LQGXVWULHV�EXW�DOVR�LQ�LURQ�VWHHO�LQGXVWU\�TXRWD�KDYH�EHHQ�HVWDEOLVKHG�DQG�DQWL�GDPSLQJ�DSSOLFDWLRQV�KDYH�EHHQ�H[SDQGHG��)XUWKHU��WKHUH�KDYH�EHHQ�
VRPH�GLIILFXOWLHV� LQ� WKH� ILQDQFLDO�DLGV�� �+HQFH��ZLWK� WKH�ILUVW� WKUHH�ILQDQFLDO�SURWRFROV� ILQDQFLDO� DLG� RI� RQO\� ����PLOOLRQ� (&8�ZDV� SURYLGHG� IRU� 7XUNH\��GHVSLWH� WKH� FORVH� UHODWLRQV� RI� ��� \HDUV�� 7KH� )RXUWK� )LQDQFLDO� 3URWRFRO�FRYHULQJ�����PLOOLRQ�(&8�ZKLFK�ZDV� �VLJQHG� LQ������FRXOG�QRW�FRPH� LQWR�IRUFH�EHFDXVH�RI�WKH�EDUULHUV�RI�*UHHFH��

7KH�UHODWLRQV�ZLWK�WKH�(XURSHDQ�8QLRQ��EHFDPH�EHWWHU�ZLWK�7XUNH\¶V�DSSOLFDWLRQ� RI� IXOO� PHPEHUVKLS� WR� WKH� 8QLRQ� LQ� ��WK� $SULO� ������ 7KDW� LV�7XUNH\� EHJDQ� WR� SHUIRUP� LWV� SRVWSRQHG� REOLJDWLRQV� RI� WKH� &XVWRPV� 8QLRQ�UDSLGO\�DQG�DVVRFLDWLRQ�RUJDQV�QRW�KDYLQJ�JDWKHUHG�UHJXODUO\�EHIRUH��EHJDQ�WR�ZRUN� QRUPDOO\� WKHQ��%\� ����� LQ�7XUNH\� µV� LQGXVWULDO� SURGXFWV� WKH� FXVWRPV�UHGXFWLRQV�DSSOLHG�WR�WKH�(XURSHDQ�8QLRQ�KDYH�LQFUHDVHG�WR�����LQ����\HDU�
OLVW� DQG� WR� ���� � LQ� ��� \HDU� OLVW�� 7KH� KDUPRQL]DWLRQ� WR� FRPPRQ� FXVWRPV�WDULIIV� FRQFHUQLQJ� WKH� VDPH� OLVWV� LQFUHDVHG� � WR� ���� DQG� ���� DFFRUGLQJO\��)XUWKHUPRUH��ZLWK�WKH�LPSRUW�UHJLPH�DSSOLHG�LQ������D�SUHIHUHQFH�RI�PDUJLQ�ZDV�IRUPHG�IRU�WKH�(XURSHDQ�8QLRQ�DQG�()7$�FRXQWULHV��/LNHZLVH��ZLWK�WKH�LPSRUW���UHJLPH�DSSOLHG�LQ������FKDUJHV�RI�WKH�PDVV�KRXVLQJ�IXQG�LQ�LPSRUWV�ZHUH�GHFUHDVHG�WR�VRPH�H[WHQW��

��� 'HFLVLRQV� 2I� 7KH� $VVRFLDWLRQ� &RXQFLO� $ERXW� 7KH� &XVWRPV�
8QLRQ�$QG�5HFHQW�'HYHORSPHQWV� �

�7KH� &XVWRPV�8QLRQ�'LUHFWLYH� &RPPLWWHH� RI� 7XUNH\�WKH� (XURSHDQ�8QLRQ�HVWDEOLVKHG� LQ����0DUFK������GHWHUPLQHG� WKH�PHDVXUHV� WDNHQ�E\� WKH�SDUWLHV� UHODWHG� WR� DLPV� VXFK� DV� HVWDEOLVKPHQW� RI� WKH� &XVWRPV� 8QLRQ�� WKH�DSSURSULDWH� SURFHVV� DQG� GHYHORSPHQW� RI� WKH� &XVWRPV� 8QLRQ� LQ� WKH� UHFHQW�SHULRG� �RI� WKH�DVVRFLDWLRQ� WKDW�ZRXOG�FRPH�LQWR�IRUFH�LQ������DW� WKH�HQG�RI�VHYHUDO� PHHWLQJV�� &RQVHTXHQWO\�� LQ� VSLWH� RI� WKH� EDUULHUV� RI� *UHHFH�� WKH�
GHFLVLRQ�KDV�EHHQ�PDGH�LQ�FRPSOHWHQHVV�RI�WKH�&XVWRPV�8QLRQ�E\��VW�-DQXDU\������ DQG� WUDQVLWLRQ� WR� WKH� ILQDO� SHULRG� �$VVRFLDWLRQ� � &RXQFLO� 'HFLVLRQ�EHDULQJ� WKH� QXPEHU� ������ LQ� WKH� $VVRFLDWLRQ� � &RXQFLO� 0HHWLQJ� KHOG� LQ�%UXVVHOV�LQ��WK�PDUFK�������7KLV�GHFLVLRQ�LV�D�WXUQLQJ�SRLQW�LQ�WKH�UHODWLRQV�RI�7XUNH\� DQG� WKH� (XURSHDQ� 8QLRQ�� 7RGD\� WKHUH� DUH� VHYHUDO� YLHZV� DERXW� WKH�YDOLGLW\� RI� DVVRFLDWLRQV� UHODWLRQV� HVWDEOLVKHG� E\� $QNDUD� $JUHHPHQW� VLJQHG�ZLWK� D� ��� PHPEHUHG� JURXS� DQG� $GGLWLRQDO� 3URWRFRO� IRUPHG� LQ� ����� DQG�������&RQVLGHULQJ� WKH� EDVLV� � RI� VXFK� YLHZV� LV� WKDW� QRW� RQO\� WKH�8QLRQ� KDV�
H[SHQGHG� DQG� EHFDPH� DQG� SROLWLFDO� XQLRQ� DV�ZHOO� DV� DQ� HFRQRPLF� RQH� EXW�
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DOVR� WKH� FRQGLWLRQV� LQ� WKH�ZRXOG� KDYH� FKDQJHG� UDSLGO\��$FFRUGLQJ� WR� WKHVH�YLHZV�WKH�UHODWLRQV�VKRXOG�EH�UH�DUUDQJHG�FRPSOHWHO\��%HVLGHV�DV�ZH�H[DPLQH�WKH� UHFHQW�GHYHORSPHQWV�LQ�WKH� �&XVWRPV�8QLRQ�LQ�GHWDLO�� LW� LV�GRXEWIXO� WKDW�
7XUNH\�KDV�XVHG�LWV�EDUJDLQLQJ�SRZHU�VXFFHVVIXOO\��UHODWHG�WR�WKH�DJUHHPHQW�DQG� SURWRFROV�� )RU� LQVWDQFH� WKH� PDWWHU� RI� IUHH� PRYHPHQW� RI� ODERU� KDV� QRW�EHHQ�GLVFXVVHG�DQG�PHFKDQLVPV�RI�H[LVWLQJ�PRUH�HIILFLHQWO\�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�FRXOG�QRW�KDYH�EHHQ�IRUPHG��0RUHRYHU��LW��PXVW�EH�H[SUHVVHG�WKDW� ILQDQFLDO� DLG� RI� ���� ELOOLRQ� (&8� ����� ELOOLRQ� GROODUV�� WKDW� ZRXOG� EH�SURYLGHG�IRU���\HDUV��ZKHQ�FRPSDUHG�ZLWK�WKRVH�SURYLGHG�LQ�SUHYLRXV�\HDUV�LV� ODUJHU� EXW� VWLOO� LW� GRHV� QRW� VHHP� WR� EH� HIILFLHQW� LI� LW� LV� WDNHQ� LQWR�FRQVLGHUDWLRQ� WKDW� WKH� � HVWLPDWHG� UHYHQXHV� VXFK� DV� FXVWRPV� WD[HV� HWF�� WKDW�
ZRXOG� EH� ORVW� DQQXDOO\� DUH� �� ELOOLRQ� GROODUV�� ,Q� DGGLWLRQ�� DOWKRXJK� LW� LV�RIILFLDOO\� VDLG� WKDW� WKH� &XVWRPV� 8QLRQ� LV� DQ� LPSRUWDQW� VWHS� IRU� D� IXOO�PHPEHUVKLS�RI�WKH�(XURSHDQ�8QLRQ�� WKHUH�LV�QR�VLJQ�IRU�7XUNH\�WR�EH�D�IXOO�PHPEHU� RI� WKH� XQLRQ� LQ� QHDU� IXWXUH�� 6LPLODUO\� GHVSLWH� WKH� IDFW� WKDW� VRPH�GHYHORSLQJ� FRXQWULHV� VXFK� DV� &\SUXV�� 0DOWD�� %XOJDULD�� 5XPDQLD�� /DWYLD��(VWRQLD�DQG�/LWKXDQLD�ZHUH�FDOOHG�WR�WKH�7RULQR�6XPPLW�KHOG�LQ���WK�0DUFK������LQ�ZKLFK�LW�ZDV�GLVFXVVHG�WR�DFFHSW�QHZ�PHPEHUV�WR�WKH�8QLRQ��7XUNH\�ZDV�QRW�FDOOHG�WR�WKLV�VXPPLW�PHHWLQJ��7XUNH\�DSSHDUV�WR�EH�WKH�RQO\�FRXQWU\�
WKDW� FRPSOHWHG� WKH� &XVWRPV� 8QLRQ� ZLWKRXW� EHLQJ� D� IXOO� PHPEHU� RI� WKH�(XURSHDQ�8QLRQ�H[FHSW�IRU�WKH�PLQLDWXUH�FRXQWULHV�VXFK�DV�$QGRUUD�DQG�6DQ�0DULQR��%XW�XQIRUWXQDWHO\��WKH�PHFKDQLVPV�XVHG�WR�VWDEOH�WKH�UHODWLRQV�FRXOG�QRW�KDYH�EHHQ�HVWDEOLVKHG�HIILFLHQWO\�\HW��

7XUNH\� KDV� EHHQ� GHWHUPLQHG� QRW� WR� FROOHFW� FXVWRPV� WD[HV� DQG� WKH�PDVV�KRXVLQJ�IXQG�RQ�WKH�LPSRUW�LQGXVWULDO�SURGXFWV��6R��WKH�SURWHFWLRQ�UDWH�DSSOLHG� WR� WKH�(XURSHDQ�8QLRQ� DQG�()7$�FRXQWULHV�GHFUHDVHG� IURP���� WR�]HUR�ZKLOH�WKRVH�DSSOLHG�WR�RWKHU�FRXQWULHV��DV�D�ZHLJKWHG�DYHUDJH��GHFUHDVHG�IURP�����WR������%XW�WKH�HQG�RI�WKH�ILUVW���PRQWKV�DUH�H[SDQVLRQV�RI�IRUHLJQ�WUDGH�GHILFLWV�UHTXLUHG�DQG�DSSOLFDWLRQ�RI�D�IXQG�RI�����IRUHLJQ�FUHGLWV�XVHG�LQ�LPSRUW��$V�IRU�H[SRUW��UHODWLQJ�WR�WKH��&XVWRPV�8QLRQ�HVSHFLDOO\�LQ�WH[WLOH�
DQG� UHDG\�PDGH� � FORWKLQJ�SURGXFWV� HVWLPDWHG� LQFUHDVHV� GLG�QRW� RFFXU��$V�D�UHVXOW� RI� � UHGXFWLRQV� LQ� SURWHFWLRQV� UDWHV� WKH� FKHDSQHVV� HVWLPDWHG� E\�FRQVXPHUV�GLG�QRW�H[LVW�HLWKHU��

'XH� WR� WKH�KDUPRQL]DWLRQ� WR� FRPPRQ� WUDGH�SROLFLHV�� KDUPRQL]DWLRQ�EHWZHHQ�LPSRUW�DQG�H[SRUW�DQG�VSHFLILF�FRPPRQ�WUDGH�UXOHV��DSSOLHG�WR�VRPH�GHYHORSLQJ�FRXQWULHV�ZHUH�GHWHUPLQHG�DQG�VRPH�DUUDQJHPHQWV�ZHUH�PDGH�RQ�WKH�DSSOLFDWLRQV�DQG�DGPLQLVWUDWLRQ��RI�TXRWD��7KH�JRYHUQPHQW�WR�WKH�LWV�EHVW�WR� � VWUHQJWKHQ� FRPPRQ� � WUDGH� SROLFLHV� DJDLQVW� HVSHFLDOO\� XQMXVW� WUDGH�
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DSSOLFDWLRQV�� %HVLGHV� LQ� H[SRUW�� VSHFLILF� TXRWD� DQG� WDULIIV� ZHUH� GHWHUPLQHG�DQG�EHJDQ�WR�EH�DSSOLHG�DQG�LQ�H[SRUW�RI�WH[WLOH�SURGXFWV��FRPPRQ�UXOHV�DQG�DXWRQRPRXV�DUUDQJHPHQWV�ZHUH�PDGH��
$V�WKH�&XVWRPV�8QLRQ�DVVLJQV��3ULYDWH�&RQVXPSWLRQ�7D[�ODZ�VKRXOG�EH�HQDFWHG��D��&RPSHWLWLRQ�&RPPLWWHH�VKRXOG�EH�IRUPHG��QHFHVVDU\�FKDQJHV�

VKRXOG�EH�PDGH�LQ�WKH�&XVWRPV�/DZ�DQG�1DWLRQDO�$FFUHGLWDWLRQ�&RXQFLO�DQG�FXVWRPHU¶V��FRXUWV�VKRXOG�EH�HVWDEOLVKHG��
7XUNH\� FRXOG� QRW� KDYH� EHQHILWHG� IURP� WKH� ILQDQFLDO� DLGV� WKDW� KDG�

EHHQ�IRUHVHHQ�WR�EH�XVHG�E\������UHODWLQJ�WR�WKH�&XVWRPV�8QLRQ�EHFDXVH�RI�WKH�QHJDWLYH�EDUULHUV�RI�*UHHFH��%HVLGHV�� LQ���WK�6HSWHPEHU�������(XURSHDQ�3DUOLDPHQW�PDGH�D�GHFLVLRQ�RI�WKH�SRVWSRQLQJ�WKH�ILQDQFLDO�DLGV�SURYLGHG�IRU�7XUNH\��
&RQFOXVLRQ�
,Q� WKH� KLVWRULFDO� SURFHVV� RI� UHODWLRQV� EHWZHHQ� 7XUNH\� DQG� WKH�

(XURSHDQ� 8QLRQ�� WKHUH� KDYH� EHHQ� VHYHUDO� SUREOHPV�� 7KHVH� SUREOHPV� DOVR�H[LVW� LQ� WKH� SURJUHVV�RI� WKH� FRPSOHWHQHVV�RI� WKH�&XVWRP�8QLRQ�� ,� W� DSSHDUV�WKDW�WKH�SUHSDUDWLRQV�DUH�QRW�HQRXJK��DQG�WKH�GHFLVLRQ�RI�SDUWLFLSDWLQJ�LQ�WKH�&XVWRP�8QLRQ�LV�D�SROLWLFDO�GHFLVLRQ��UDWKHU�WKDQ�DQ�HFRQRPLF�RQH��)XUWKHU��LQ� WKH�SURFHVV�RI� UHODWLRQV�EDUULHUV�RI�*UHHFH�FDQ�QRW�EURNHQ�GRZQ��7XUNH\�PXVW�XVH�LWV�DGYDQWDJHV�EHWWHU�DQG�IROORZ�FRQVLVWHQW�DQG�HIIHFWLYH�SROLFLHV�LQ�LWV� UHODWLRQV� ZLWK� WKH� (XURSHDQ� 8QLRQ� DQG� LQ� LWV� RWKHU� IRUHLJQ� UHODWLRQV�JHQHUDOO\��(IIRUWV�KDYH�WR�EH�PDGH�WR�GHYHORS�WKH�UHODWLRQV�ZLWK�WKH�(XURSHDQ�
8QLRQ�DQG�LQ�LWV�RWKHU�IRUHLJQ�UHODWLRQV�JHQHUDOO\��(IIRUWV�KDYH�WR�EH�PDGH��WR�GHYHORS�WKH�UHODWLRQV�ZLWK�WKH�(XURSHDQ�8QLRQ�DFFRUGLQJ�WR�WKH�DJUHHPHQWV�DQG� SURWRFROV�� %HVLGHV�� 7XUNH\� VKRXOG� QRW� LJQRUH� WKH� QHZO\� GHYHORSLQJ�SRVVLELOLWLHV� LQ� LWV� UHJLRQ� DQG� LQ� WKH� ZRUOG� DQG� VKRXOG� HYDOXDWH� WKHVH�SRVVLELOLWLHV� DV� HOHPHQWV� RI� HIIHFWLYH� IRUHLJQ� SROLFLHV��'HVSLWH� WKH� IDFW� WKDW�WKHVH� SRVVLELOLWLHV� DUH� QRW� DOWHUQDWLYHV� RI� WKH� (XURSHDQ� 8QLRQ�� WKH\� DUH�FRPSOHPHQWDU\�HOHPHQWV�RI�WKH�8QLRQ��

6R�� 7XUNH\� PXVW� WDNH� LQ� WR� FRQVLGHUDWLRQ� QHZO\� GHYHORSLQJ�RSSRUWXQLWLHV� LQ� KHU� UHJLRQ�� DQG� LQ� WKH� ZRUOG� DQG� VKRXOG� HYDOXDWH� WKHVH�RSSRUWXQLWLHV�DV�HOHPHQWV�RI�HIIHFWLYH�IRUHLJQ�SROLFLHV��
�



�

5()(5(1&(6�
��� '37�� .�UHVHOOHúPH�� %|OJHVHO� (QWHJUDV\RQODU� YH� 7�UNL\H�

�'H÷HUOHQGLUPH� 5DSRUX�� <HGLQFL� %Hú� <ÕOOÕN� .DONÕQPD� 3ODQÕ� gø.�5DSRUX��'37�<D��1R��������$QNDUD�������
��� '37�� '�Q\DGD� .�UHVHOOHúPH�� %|OJHVHO� %�W�QOHúPHOHU� <HGLQFL� %Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�gø.�5DSRUX��'37�<D��1R��������$QNDUD�������
��� (.(5� $\WDo�� 7�UNL\H� (NRQRPLVL� *HUoH÷L� �*�PU�N� %LUOL÷L� YH�

g]HOOHúWLUPH���'R÷Xú�0DWEDDFÕOÕN��$QNDUD��������
��� *h5$1� 1HY]DW�øVPDLO� $.7h5.�� 8OXVODUDUDVÕ� øNWLVDGL� .XUXOXúODU��øNLQFL�%DVNÕ��.DUÕQFD�0DWEDDFÕOÕN��$QNDUD���������
��� .$5/8.� 5ÕGYDQ�� 8OXVODUDUDVÕ� (NRQRPLN� .XUXOXú� YH� %LUOHúPHOHU��

%LOLP�YH�7HNQLN�<D\ÕQHYL��øVWDQEXO��������
��� .$=*$1�*�OWHQ�+HLQ]�.5$0(5�7�UNL\H�$YUXSD�%LUOL÷L�$UDVÕQGDNL�

*�PU�N�%LUOL÷LQLQ�*HOLúPHVL� YH�3HUVSHNWLIOHUL��)ULHGULFK�(EHUW�9DNIÕ�<D���øVWDQEXO��������
��� 7&�0DOL\H�%DNDQOÕ÷Õ�������<ÕOOÕN�(NRQRPLN�5DSRU��$QNDUD��������


