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7KH�86�$VVDXOW�RQ�%LRVDIHW\�±�7KH�:72�GLVSXWH�RQ�*02V�
�
2Q�0D\���������� WKH�86�JRYHUQPHQW� ILOHG�D�FRPSODLQW�ZLWK� WKH�:RUOG�7UDGH�2UJDQL]DWLRQ�
�:72��DJDLQVW�WKH�(XURSHDQ�8QLRQ¶V�GH�IDFWR�PRUDWRULXP�RQ�JHQHWLFDOO\�PRGLILHG�RUJDQLVPV�
�*02V���DV�ZHOO�DV�D�QXPEHU�RI�(8�PHPEHU�VWDWHV¶�QDWLRQDO�EDQV�RQ�*02V��%\�GRLQJ�VR��LW�
WKUHDWHQHG� FRQVXPHUV�� IDUPHUV� DQG� WKH� HQYLURQPHQW�� 7KH� 86� DUJXHV� WKDW� WKH� (8�
PRUDWRULXP�LV�³LOOHJDO�DQG�XQMXVWLILHG´�DQG�WKDW�(XURSH�KDV�ZURQJO\�FORVHG�LWV�PDUNHWV�WR�*0�
SURGXFWV��7KH�(8�PRUDWRULXP�ZDV�VXEVHTXHQWO\�OLIWHG��KRZHYHU��GXH�WR�FRQVXPHU�UHMHFWLRQ�
WKH�(8�IRRG�PDUNHW�UHPDLQV�FORVHG�WR�*02V��
�
7KH�86�DFWLRQ�LQ�WKH�:72�DLPV�WR�GLVFRXUDJH�GHYHORSLQJ�FRXQWULHV�IURP�LPSOHPHQWLQJ�WKH�
&DUWDJHQD� 3URWRFRO� �%LRVDIHW\� 3URWRFRO��� ZKLFK� FDPH� LQWR� IRUFH� RQ� 6HSWHPEHU� ��WK� ������
7KH� &DUWDJHQD� 3URWRFRO� LV� WKH� ILUVW� OHJDOO\� ELQGLQJ� JOREDO� DJUHHPHQW� WKDW� DIILUPV� WKH�
VRYHUHLJQ� ULJKW� RI� FRXQWULHV� WR� UHMHFW� RU� EDQ� *02V� RQ� WKH� EDVLV� RI� WKH� SUHFDXWLRQDU\�
SULQFLSOH��7KH�:72�KDV�D�SRZHUIXO�HQIRUFHPHQW�PHFKDQLVP��DQG�ORVLQJ�WKLV�FDVH�FRXOG�FRVW�
WKH�(8�PLOOLRQV�RI�GROODUV��,Q�������6Ut�/DQND�GLG�QRW�DGRSW�D�*02�PRUDWRULXP��EHFDXVH�WKH�
86� WKUHDWHQHG� WR� LQLWLDWH� D� VLPLODU�:72�GLVSXWH��� %\� DWWDFNLQJ� WKH�(8�� WKH�86� LV�ZDUQLQJ�
GHYHORSLQJ� FRXQWULHV� QRW� WR� XVH� WKHLU� ULJKWV� XQGHU� WKH� %LRVDIHW\� 3URWRFRO�� :KHQ� WKH� 86�
ODXQFKHG�LWV�FRPSODLQW��LW�ZDV�MRLQHG�E\�WKH�JRYHUQPHQWV�RI�$UJHQWLQD��&DQDGD�DQG�(J\SW��$�
FRXSOH� RI� ZHHNV� ODWHU�� (J\SW� ZLWKGUHZ� LWV� VXSSRUW�� UHFRJQL]LQJ� �WKH� QHHG� WR� SUHVHUYH�
DGHTXDWH� DQG� HIIHFWLYH� FRQVXPHU� DQG� HQYLURQPHQWDO� SURWHFWLRQ���� (J\SW� ZDV� UHSRUWHGO\�
SXQLVKHG� IRU� WKLV�EUDYH�PRYH�DV� WKH�86�VXEVHTXHQWO\�SXOOHG�RXW�RI� D� ELODWHUDO� WUDGH�GHDO��
$UJHQWLQD� DQG� &DQDGD�� ERWK� PDMRU� JURZHUV� RI� *02V�� UHPDLQ� SDUWLHV� RI� WKH� GLVSXWH�� ,Q�
&DQDGD��KRZHYHU�� FULWLFDO�TXHVWLRQV�DUH�QRZ�EHLQJ�DVNHG� LQ� WKH�3DUOLDPHQW�DV� WR�ZK\� WKH�
JRYHUQPHQW� FRQWLQXHV� WR� VXSSRUW� WKH� 86� �IRU� PRUH�� VHH�
KWWS���ZZZ�SDUO�JF�FD������SDUOEXV�FKDPEXV�KRXVH�GHEDWHV����B�����������TXHV����
(�KWP�62%�����������

$�WKUHH�SHUVRQ�SDQHO�LQ�WKH�:72�ZDV�DSSRLQWHG�RQ���0DUFK������WR�DGMXGLFDWH�WKH�GLVSXWH��
:72� SDQHO� PHPEHUV� DUH� GUDZQ� IURP� D� OLVW� RI� JRYHUQPHQW�QRPLQDWHG� WUDGH� H[SHUWV�� 7KH�
DSSRLQWPHQW�SURFHVV�LWVHOI�LV�PRUH�VHFUHWLYH��7KH�*02�FDVH�SDQHO�LV�PDGH�XS�RI�&KULVWLDQ�
+DHEHUOL� �&KDLU�� 6ZLW]HUODQG��� 0RKDQ� .XPDU� �,QGLD��� DQG� $NLR� 6KLPL]R� �-DSDQ��� $OO� KDYH�
SUHYLRXV� H[SHULHQFH� ZLWK�:72� GLVSXWHV�� EXW� OLWWOH� H[SHUWLVH� RQ� *02V�� 1RQH�� IRUWXQDWHO\��
KDYH�NQRZQ�OLQNV�WR�WKH�*0�LQGXVWU\��

,Q� MXVWLILFDWLRQ�IRU� LWV�:72�FRPSODLQW�� WKH�86�DUJXHV�IRUFHIXOO\�WKDW�*02V�DUH�VDIH��,Q�0D\�
������ *UHHQSHDFH�� WRJHWKHU� ZLWK� ��� RWKHU� JURXSV�� VXEPLWWHG� DQ� ³$PLFXV� &XULDH´� EULHI� WR�
HQVXUH�WKDW�FULWLFDO�VFLHQFH�DUJXPHQWV�DUH�KHDUG�LQ�WKLV�FDVH��7KH�SDQHOOLVWV�UHFRJQL]HG�WKDW�
WKH\� ZHUH� QRW� TXDOLILHG� WR� DGGUHVV� GLVSXWHV� DERXW� *02� VFLHQFH� DQG�� LQ� $XJXVW� ������ D�
VHDUFK� IRU� ³VFLHQWLILF� H[SHUWV´� WR� DGYLVH� WKH� SDQHO� VWDUWHG�� 7KH� H[SHUWV� ZHUH� DSSRLQWHG� LQ�
1RYHPEHU������DQG�� WKUHH�PRQWKV� ODWHU�� WKH\�PHW�ZLWK� WKH�GLVSXWH�SDUWLHV� WR� VXEPLW� WKHLU�
YLHZV��,VVXHV�VXFK�DV�DJUHHLQJ�RQ�WKH�WUDQVFULSWV�RI�WKH�PHHWLQJ�EHWZHHQ�WKH�SDUWLHV�DQG�WKH�
VFLHQWLILF�H[SHUWV�KDYH�VLQFH�OHG�WR�IXUWKHU�GHOD\V��,Q�-XQH�������0U�+DHEHUOL�DQQRXQFHG�WKDW�
WKH�SDQHO�ZRXOG�LVVXH�LWV�ILQDO�UXOLQJ�LQ�2FWREHU�������7KH�SDQHO�ZDV�VXSSRVHG�WR�VKDUH�LWV�
LQWHULP�UHSRUW�ZLWK�WKH�GLVSXWH�SDUWLHV�RQ�$XJXVW��WK�������+RZHYHU��RQ�-XO\���WK�������WKH\�
DQQRXQFHG��WKDW� WKH�FDVH�ZLOO�EH�IXUWKHU�GHOD\HG��³GXH�WR�WKH�FRPSOH[LWLHV�RI� WKH�FDVH´��� ,Q�
�������������������������������������������������
��7LPHV�RI�,QGLD��/DQND¶V�*0�IRRG�EDQ�GHOD\HG�LQGHILQLWHO\����6HSWHPEHU��������,8)��7KH�:72�DQG�
WKH�:RUOG�)RRG�6\VWHP��$�WUDGH�XQLRQ�DSSURDFK��0D\�������ZZZ�LXI�RUJ��
��$O�$PUDQL�,��(J\SW�IROORZV�(8�OLQH�RQ�*0��0LGGOH�(DVW�7LPHV��-XQH����������
��:72�5HSRUWHU��)ORRGHG�ZLWK�GDWD��:72�SDQHO�GHOD\V�(8�*02�0RUDWRULXP�5XOLQJ�8QWLO�(QG�¶����-XO\���WK�
�����



2FWREHU��D� IXUWKHU�GHOD\�ZDV�DQQRXQFHG��DV� WKH�:72�6HFUHWDULDW�DUJXHG� WKDW� LW� FRXOG�QRW�
SUHSDUH�WKH�:72�0LQLVWHULDO�PHHWLQJ�VFKHGXOHG�WR�WDNH�SODFH�LQ�'HFHPEHU�LQ�+RQJ�.RQJ��DV�
ZHOO�DV�GHDO�ZLWK�WKH�PRUH�WKDQ�����SDJH�UHSRUW�RI�WKH�SDQHO�SURSHUO\��7KH�LQWHULP�UHSRUW�LV�
QRZ�H[SHFWHG�LQ�-DQXDU\�������WKH�ILQDO�UXOLQJ�E\�$SULO�������1R�PDWWHU�ZKDW�WKH�UHVXOW��WKHUH�
LV�OLNHO\�WR�EH�DQ�DSSHDO�SKDVH��ZKLFK�ZLOO�ODVW�DW�OHDVW�DQRWKHU�VL[�PRQWKV��

7KH�(8¶V�UHVSRQVH��$�FDVH�RI�LQFRQVLVWHQF\�

7KH�(XURSHDQ�&RPPLVVLRQ¶V� UHVSRQVH� WR� WKH�86�FRPSODLQW� KDV�EHHQ� LQFRQVLVWHQW��$W� WKH�
:72��WKH�(8�KDV�VWUHVVHG�VFLHQWLILF�XQFHUWDLQW\�DQG�UHIHUUHG�WR�WKH�SUHFDXWLRQDU\�SULQFLSOH��
,W�KDV�DOVR�GHIHQGHG�QDWLRQDO�EDQV�E\�(8�PHPEHU�VWDWHV��VD\LQJ�WKDW�PHPEHU�VWDWHV�KDYH�
WKH� ULJKW� WR� SUDFWLFH� SUHFDXWLRQ� DQG� DFW� RQ� QDWLRQDO� VFLHQWLILF� DGYLFH� ±� HYHQ� ZKHQ� LW�
FRQWUDGLFWV�VWXGLHV�PDGH�E\�(8�ERGLHV��$W�WKH�VDPH�WLPH��WKH�(8�&RPPLVVLRQ�SXW�SUHVVXUH�
RQ�PHPEHU�VWDWHV�WR�OLIW�WKHLU�QDWLRQDO�EDQV�DQG�SXVKHG�IRUZDUG�WKH�DSSURYDO�RI�*02V�LQ�WKH�
(XURSHDQ�8QLRQ�� ,W�ZDV� WKH�&RPPLVVLRQ� WKDW�EURNH� WKH�GH� IDFWR�PRUDWRULXP�RQ� WKH���WK�RI�
0D\� ����� E\� DSSURYLQJ�%W� ���PDL]H�� 7KHUH�ZDV� QR� FOHDU�PHPEHU� VWDWH�PDQGDWH� IRU� WKLV�
DSSURYDO��

*UHHQSHDFH� KDV� EHHQ� FDOOLQJ� RQ� WKH� (8� &RPPLVVLRQ� WR� EH� FRQVLVWHQW� DQG� WR� SXW� WKH�
UHKHWRULF�LW�XVHV�LQ�*HQHYD�LQWR�DFWLRQ�LQ�%UXVVHOV�,W�KDV�EHHQ�DVNLQJ�WKH�&RPPLVVLRQ�WR�VWRS�
SUHVVXULQJ�PHPEHU� VWDWHV� WR� OLIW� WKHLU� QDWLRQDO� EDQV� DQG� WR� VWRS� SUHVVLQJ� IRU� IXUWKHU�*02�
DSSURYDOV��EHFDXVH�WKHUH�LV�QR�PDMRULW\�VXSSRUW�DPRQJ�PHPEHU�VWDWHV��(8�0LQLVWHUV�YRWHG�
ZLWK�D�FOHDU�PDMRULW\�RQ�-XQH���WK������ WR�GHIHQG�H[LVWLQJ�QDWLRQDO�EDQV�� UHMHFWLQJ�RXWULJKW�
WKH�(8�&RPPLVVLRQ¶V�SUHVVXUH���*UHHQSHDFH�XUJHV�(8�PHPEHU�VWDWHV�WR�FRQWLQXH�WR�VWHHU�
DQ� LQGHSHQGHQW� FRXUVH�� WR� PDLQWDLQ� ROG� DQG� LPSRVH� QHZ� *0� EDQV� DQG� WR� VWRS� WKH�
FRPPHUFLDOL]DWLRQ�RI�DOO�*02�FURSV�� ,W�DOVR�XUJHV�QRQ�(8�FRXQWULHV� WR� IROORZ� WKH�H[DPSOH�
VHW�E\�(XURSHDQ�VWDWHV�RQ�-XQH���WK��DQG�XVH�WKHLU�ULJKWV�XQGHU�WKH�&DUWDJHQD�3URWRFRO��
�

7KH�:72��7KH�ZURQJ�LQVWLWXWLRQ�WR�GHFLGH�DERXW�RXU�IRRG��

7KH� :72� KDV� QR� DXWKRULW\� WR� OHJLVODWH� RQ� WKH� IXWXUH� RI� RXU� IRRG�� ,WV� GHFLVLRQ� ZLOO� DIIHFW�
HYHU\ERG\��\HW�WKH�GLVSXWH�LV�KLJKO\�VHFUHWLYH�DQG�XQGHPRFUDWLF��7KH�:72�LV�D�WUDGH�ERG\�
ZLWK�QR�H[SHUWLVH�RQ�WKH�HQYLURQPHQW��0RUHRYHU��LW�KDV�D�EDG�WUDFN�UHFRUG�RQ�HQYLURQPHQWDO�
LVVXHV��,Q�WKH�:72�GHEDWH�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�JOREDO�HQYLURQPHQWDO�UXOHV��VR�FDOOHG�
0($V��DQG�WUDGH�UXOHV��IRU�H[DPSOH��:72�GLSORPDWV�FDQQRW�HYHQ�DJUHH�RQ�WKH�QDWXUH�RI�WKH�
QHJRWLDWLRQV��7KH�:72¶V�ODFN�RI�VLQFHULW\�RQ�WKH�HQYLURQPHQW�LV�H[HPSOLILHG�LQ�LWV�UHIXVDO�WR�
DFFHSW� WKH� SUHFDXWLRQDU\� SULQFLSOH�� D� NH\� SULQFLSOH� LQ� HQYLURQPHQWDO� JRYHUQDQFH�� ZKLFK�
DOORZV�FRXQWULHV�WR�WDNH�DFWLRQ�WR�SURWHFW�WKH�HQYLURQPHQW�ZKHQ�WKHUH�LV�VFLHQWLILF�XQFHUWDLQW\��
:KHQ�JRYHUQPHQWV�WU\�WR�DSSO\�WKH�SUHFDXWLRQDU\�SULQFLSOH��WKH\�DUH�WROG�WKDW�WKH\�PLJKW�JHW�
LQWR�WURXEOH�ZLWK�WKH�:72��

7KH�FXUUHQW�86�DVVDXOW�RQ�JOREDO�%LRVDIHW\�FRXOG�EH�MXVW�WKH�ILUVW��,Q�������86�ELRWHFKQRORJ\�
EXVLQHVVHV�DVNHG�D� ODZ�ILUP�WR�SUHSDUH�DQRWKHU�:72�FRPSODLQW�DJDLQVW�(XURSH
V� ODEHOOLQJ�
DQG� WUDFHDELOLW\� ODZV��ZKLFK� SUHVHQW� D� KXUGOH� IRU� WKRVH� WU\LQJ� WR� SXVK�*02V� LQWR�(XURSH��
EHFDXVH�WKH\�HQDEOH�FRQVXPHUV�WR�UHMHFW�*02V��6XFK�D�FDVH�FRXOG�EH�ILOHG�DW�DQ\�PRPHQW�
DQG�WKHUH�DUH�UXPRXUV�WKDW�WKH�86�$GPLQLVWUDWLRQ�PD\�VWLOO�GR�VR�LQ�������

�
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��(8�(QYLURQPHQW�&RPPLVVLRQHU�'LPDV� WROG�5HXWHUV�RQ�-XQH���WK�� ³7KH�(8� LV�XQGHU�FRQVLGHUDEOH�
SUHVVXUH� DW� WKH�:72�� DQG� QRW� RQO\� GXH� WR� WKH� ODFN� RI� DFWLRQ� �RQ� QDWLRQDO�*02�EDQV�� LQ� SUHYLRXV�
\HDUV�´�



*UHHQSHDFH�LV�D�PHPEHU�RI�WKH�LQWHUQDWLRQDO�³%LWH�%DFN´�FDPSDLJQ��D�JOREDO�FRDOLWLRQ�FDOOLQJ�
IRU�WKH�ULJKW�RI�IDUPHUV�DQG�FRQVXPHUV��DQG�QRW�WKH�:72��WR�GHFLGH�ZKDW�WKH\�JURZ�DQG�HDW���

�

)XUWKHU�LQIRUPDWLRQ��
*UHHQSHDFH�EULHILQJ��7KH�86�:DU�RQ�%LRVDIHW\��������FDQ�EH�IRXQG�DW��
KWWS���ZZZ�JUHHQSHDFH�RUJ�LQWHUQDWLRQDOBHQ�PXOWLPHGLD�GRZQORDG������������ZWRBEULHIBILQDO
�SGI�
7KH�*UHHQSHDFH��DQG�RWKHUV��$PLFXV�&XULDH�EULHI�H[SODLQLQJ�WKH�UHOHYDQFH�RI�FULWLFDO�
VFLHQFH�WR�WKH�GLVSXWH�
� KWWS���ZZZ�JHQHZDWFK�RUJ�:72�$PLFXV�3XEOLF,QWHUHVW$PLFXV�SGI��
3XEOLF�6XEPLVVLRQV�E\�GLVSXWH�SDUWLHV�
� KWWS���ZZZ�JHQHZDWFK�RUJ�:72�:72B6XEPLVVLRQV�KWP��
:72�� KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WUDWRSBH�GLVSXBVXEMHFWVBLQGH[BH�KWP�JPR��
(8�� KWWS���WUDGH�LQIR�FHF�HX�LQW�GRFOL�KWPO��������KWP��
7KH�³%LWH�%DFN´�FDPSDLJQ��ZZZ�ELWH�EDFN�RUJ�
�
�
&RQWDFW�
'DQLHO�0LWWOHU��*UHHQSHDFH�,QWHUQDWLRQDO��:72�H[SHUW�������������������
(ULF�*DOO��*UHHQSHDFH�(8�8QLW��*(�H[SHUW������������������
�


