
6NDWH�8NUDLQH�	�8NUDLQLDQ�)LJXUH�6NDWLQJ�)HGHUDWLRQ

)HEUXDU\���������
.\LY��8NUDLQH

7R�,68�3UHVLGHQW�
,68�6HFUHWDULDW�

,68�&RXQFLO�0HPEHUV�
,68�'LUHFWRU�*HQHUDO�

,68�'LVFLSOLQDU\�&RPPLVVLRQ�&KDLUPDQ�
DOO�,68�0HPEHUV�

6XEMHFW��&DOO�IRU�$FWLRQ�WR�6WRS�:DU�LQ�8NUDLQH

'HDU�0U��-DQ�'LMNHPD�
'HDU�&ROOHDJXHV�
'HDU�ILJXUH�VNDWLQJ�IULHQGV�

6LQFH�)HEUXDU\����RI�������WKH�5XVVLDQ�)HGHUDWLRQ�KDV�EHHQ�FDUU\LQJ�RXW�DQ�RXWUDJHRXV��QRZ
RSHQ�DQG�IXOO�VFDOH��LQYDVLRQ�RI�8NUDLQH��2XU�FLWLHV��KRVSLWDOV��DQG�NLQGHUJDUWHQV�DUH�EHLQJ
VKHOOHG�E\�5XVVLDQ�URFNHWV�DQG�PLVVLOHV��RXU�LQIUDVWUXFWXUH�LV�EHLQJ�GHVWUR\HG��DQG�RXU�ULJKW�WR
H[LVW�LV�XQGHU�DWWDFN�E\�WKH�5XVVLDQ�)HGHUDWLRQ��2XU�VNDWHUV�DUH�KLGLQJ�LQ�ERPE�VKHOWHUV�DW�WKLV
YHU\�PRPHQW��DV�\RX�UHDG�WKLV�OHWWHU��0DQ\�DUH�IOHHLQJ�WR�QHLJKERULQJ�FRXQWULHV��WU\LQJ�WR�VDYH
WKHPVHOYHV�DQG�WKHLU�NLGV�IURP�WKH�ZDU�

7KLV�LV�D�EUXWDO�YLRODWLRQ�RI�WKH�81�&KDUWHU��EDVLF�QRUPV�RI�LQWHUQDWLRQDO�ODZ��*HQHYD
&RQYHQWLRQ��2O\PSLF�7UXFH��DQG�WKH�SULQFLSOHV�RI�WKH�2O\PSLF�&KDUWHU��)RU�WKH�SXUSRVH�RI
SURWHFWLQJ�8NUDLQH��(XURSH�DQG�WKH�ZKROH�GHPRFUDWLF�ZRUOG�DUH�XQLWLQJ�WR�KROG�5XVVLD
DFFRXQWDEOH�

:KLOH�ZH�DUH�JUDWHIXO�IRU�\RXU�RIILFLDO�VWDWHPHQW�FRQGHPQLQJ�WKH�5XVVLDQ�DWWDFN�RQ�8NUDLQH
UHOHDVHG�WKLV�6XQGD\��ZH�GLVDJUHH�WKDW�LW
V�HQRXJK�WR�VKRZ�WKH�,68¶V�FRPPLWPHQW�WR�WKH
2O\PSLF�PRYHPHQW��IDLUQHVV�RI�VSRUWV��DQG�LQWHJULW\�RI�LWV�0HPEHUV
�VDIHW\��0RUH�DFWLRQV�VKRXOG
EH�WDNHQ�



:H�DVN�\RX�WR�FRQVLGHU�WDNLQJ�IXUWKHU�VWHSV�WR�KHOS�WR�SURWHFW�WKH�LQWHJULW\�RI�RXU�EHORYHG�VSRUW�
7KH�,QWHUQDWLRQDO�2O\PSLF�&RPPLWWHH��,2&��KDV�UHOHDVHG�DQ�XUJHQW�UHFRPPHQGDWLRQ�WR�QRW
DOORZ�DQ\�UHSUHVHQWDWLYHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RU�%HODUXV�LQ�DQ\�RI�WKH�VSRUWV�HYHQWV�DV
FRPSHWLWRUV�RU�DV�RIILFLDOV��,W�DOVR�FDOOV�IRU�EDQQLQJ�5XVVLD�DQG�%HODUXV�IURP�KRVWLQJ�DQ\
FRPSHWLWLRQV�±�QRW�MXVW�LQ�WKH���������VHDVRQ��ZKLFK�LV�DERXW�WR�HQG��EXW�DOO�WKH�IROORZLQJ
VHDVRQV��XQWLO�WKH�JURVV�V\VWHPDWLF�YLRODWLRQ�RI�LQWHUQDWLRQDO�ODZ�E\�5XVVLD�LV�IXOO\�UHVROYHG��7KLV
LV�WKH�YHU\�PLQLPXP�RI�ZKDW�PXVW�EH�GRQH��3URYLVLRQDO�DOORWPHQWV�IRU�FRPSHWLWLRQV�LQ�5XVVLD
VKRXOG�EH�SXEOLFO\�ZLWKGUDZQ��WRR�

:H�DOVR�UHTXHVW�WR�FRQVLGHU�FDQFHOLQJ�5XVVLD¶V�DQG�%HODUXV¶V�,68�PHPEHUVKLSV��:KLOH�ZH
XQGHUVWDQG�KRZ�VROLG�WKH�5XVVLDQ�SUHVHQFH�LQ�WKH�,68�JRYHUQLQJ�ERGLHV�LV��WKLV�LV�WKH�WLPH�WR
VKRZ�\RXU�FRPPLWPHQW�WR�LQWHUQDWLRQDO�ODZ�DQG�MXVWLFH�DQG�QRW�WR�WKH�LQWHUHVWV�RI�SDUWLFXODU
0HPEHUV�ZKR�DUH�WKH�VXEMHFW�RI�WKH�EUHDFK��:H�IXOO\�XQGHUVWDQG�WKDW�WKLV�PRYH�PLJKW�UHTXLUH
DQ�H[WUDRUGLQDU\�DPHQGPHQW�WR�WKH�,68�FRQVWLWXWLRQ��:H�H[SHFW�\RX�WR�GR�\RXU�EHVW�WR�PDNH�LW
KDSSHQ��:H�DUH�DZDUH�RI�WKH�SROLWLFDO�GLVFRPIRUW�WKLV�PRYH�FRXOG�EULQJ�WR�WKH�,68��6WLOO��ZH
H[SHFW�\RX�WR�DW�OHDVW�LPDJLQH�WKH�GLVFRPIRUW�RXU�VNDWHUV�DQG�FRDFKHV�DUH�H[SHULHQFLQJ�ULJKW
QRZ�VLWWLQJ�LQ�ERPE�VKHOWHUV�KLGLQJ�IURP�WKH�5XVVLDQ�DQG�%HODUXVLDQ�PLVVLOHV��$V�ZH�ZULWH�WKLV
OHWWHU��DW�WKLV�YHU\�PRPHQW��RXU�FLWLHV�RI�.\LY��.KDUNLY��&KHUQLKLY�DQG�RWKHUV�DUH�XQGHU
DLU�WR�VXUIDFH�PLVVLOH�DWWDFNV�WDUJHWLQJ�FLYLO�EXLOGLQJV�

:H�DOVR�UHTXHVW�WR�RSHQ�DQ�LQYHVWLJDWLRQ�UHJDUGLQJ�QXPHURXV�SRVWV�IURP�5XVVLDQ�VNDWHUV�DQG
FRDFKHV�MXVWLI\LQJ�WKH�ZDU�DQG�VSUHDGLQJ�LQVXOWV�WRZDUGV�8NUDLQLDQ�ILJXUH�VNDWHUV��:H
UH
GRFXPHQWLQJ�DOO�WKH�RFFXUUHQFHV�RI�WKLV�DQG�DUH�UHDG\�WR�KHOS�ZLWK�WKH�LQYHVWLJDWLRQ�E\�WKH�,68
'LVFLSOLQDU\�&RPPLWWHH�LI�UHTXHVWHG�

0DQ\�RWKHU�LQWHUQDWLRQDO�IHGHUDWLRQV�DQG�JRYHUQLQJ�ERGLHV�KDYH�MRLQHG�WKH�JOREDO�HIIRUW�WR�PDNH
5XVVLD�DQG�%HODUXV�DFFRXQWDEOH��$PRQJ�WKHP�±�),)$��8()$��ERWK�±�IRRWEDOO���,,+)��LFH�KRFNH\��
,%8��ELDWKORQ���),6��VNL�VSRUWV���),*��J\PQDVWLFV���)RUPXOD�2QH��PRWRU�VSRUWV���$73��,7)��ERWK�±
WHQQLV���DQG�RWKHUV�

5HVSHFWIXOO\�
3UHVLGHQW�RI�6NDWH�8NUDLQH�
,YDQ�'DQ\OLXN

3UHVLGHQW�RI�WKH�8)6)�
0\NKDLOR�0DNDURY

)HEUXDU\���������
.\LY��8NUDLQH


