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,VUDHO�JHWV�DUPHG�
,VUDHO� LV� WKH� WHQWK�PDLQ� LPSRUWHU�RI�DUPV� LQ� WKH�ZRUOG�� ,Q������ � WKH\� LPSRUWHG�DUPV� IRU�D� WRWDO�
DPRXQW� RI� ������PLOOLRQV� RI� HXURV��PDLQO\� IURP� WKH� (8$�� %HWZHHQ� ����� DQG� ������ � WKH\� VSHQW�
PRUH� WKDQ� ������PLOOLRQV� RI� GROODUV� LQ� WKLV� FRQFHSW�� 0RUHRYHU�� ,VUDHO� LV� WKH� WZHOIWK�PDMRU� DUPV�
H[SRUWHU��IRU�DQ�DPRXQW�RI��������PLOOLRQV�RI�HXURV�LQ�������DQG�������PLOOLRQV�RI�GROODUV�EHWZHHQ�
�����DQG�������7KHLU�PDLQ� FOLHQWV�DUH�� LQ� WKLV�RUGHU��6LQJDSXU��(8$��&KLOH�� ,QGLD��&KLQD�DQG�6UL�
/DQND���
�
�
6SDLQ�FROODERUDWHV�ZLWK�WKHP�
6SDQLVK�FRPSDQLHV�VHOO�ZHDSRQV�WR�,VUDHO��)URP������WKHVH�VDOHV�KDYH�QRW�VWRSSHG�LQFUHDVLQJ��XS�
WR�D�WRWDO�DPRXQW�RI�DSSUR[LPDWHO\���������PLOOLRQ�SHVHWDV��PRUH�WKDQ������PLOOLRQ�HXURV���
,Q�WKH�QH[W�WDEOH�\RX�FDQ�ILQG�WKH�UHODWLRQ�RI�VDOHV�IURP�6SDLQ�WR�,VUDHO���
�

&RPSDQ\� 3URGXFW� 0LOOLRQ��3WD��¼�� <HDU�
)DEULFDFLRQHV�([WUHPHxDV� VKHDWKV� ��3WD�� �����

���� ���JXQV� ���3WD�� �����
���� «� ����3WD�� �����
���� ����JXQV� ���3WD�� �����
���� «� ���3WD�� �����
���� ����JXQV� ���3WD�� �����
���� «� ���SWD� �����
���� «� ����3WD�� �����
���� «� ���3WD�� �����
���� 5DGDU� ����3WD�� �����
���� «� ����3WD�� �����
���� «� ����3WD�� �����
���� «� ����3WD�� �����
���� 0LVVLOHV� �
���¼� �����
���� 7HFKQRORJ\� �
��¼� �����

,=$5��ZLWKLQ�$)/21�� ��FRUYHWWHV��PD\EH���� ������¼� ,Q�QHJRWLDWLRQ��������
6RXUFH��3HDFH�&XOWXUH�6FKRRO���8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD�
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�
�
�
�
�
�������������������������������������������������
��6WRFNKROP�,QWHUQDWLRQDO�3HDFH�5HVHDUFK�,QVWLWXWH��6,35,�<HDUERRNV��KWWS���ZZZ�VLSUL�VH���



�
,PSOLFDWHG�FRPSDQLHV�

�
�
3XEOLF�6KLS\DUGV��7KH� FRPSDQ\� LV�GLYLGHG� LQWR� WZR� VHFWLRQV��RQH� IRU� FLYLO� FRQVWUXFWLRQ��
QRZDGD\V�LQ�FULVLV��DQG�DQRWKHU�RQH�IRU�PLOLWDU\�FRQVWUXFWLRQ��
$)/21��WKH�FRPSDQ\�ZKLFK�LV�LQ�DVVRFLDWLRQ�ZLWK��LV�IURP�WKH�86$��
�

�
�
)DEULFDFLRQHV�([WUHPHxDV�
)DEULFDFLRQHV�([WUHPHxDV� �)$(;�� EHORQJV� WR�([SORVLYRV�$ODYHVHV� �(;3$/��� (;3$/� LV� WKH�KHDG�RI�
WKH�GHIHQVH�GLYLVLRQ�RI�8QLyQ�(VSDxROD�GH�([SORVLYRV��8((���ZKLFK�EHORQJV�WR�WKH�LQYHUVRU�JURXS�
3DOODV� ,QYHVWPHQW�� 3DOODV� ,QYHVWPHQW� KDV� WKH� FHQWUDO� RIILFH� LQ� &XUDoDR�� LQ�'XWFK�$QWLOODV�� DQG� LV�
IRUPHG�E\�6ZLVV�%DQN��$*)��&UHGLW�/\RQDLVV�DQG�(OI�$TXLWDLQH��
�
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�
6RXUFHV��
KWWS���GHIHQVD�FRP�H[WUDV����H[WUD���HVSHFLDOLQGXVWULD�KWP�DEULU�
ZZZ�PGH�HV�
KWWS���ZZZ�LFSFUHGLW�FRP�6HDUFK5HSRUW�DVS�
�

)DEULFDFLRQHV� ([WUHPHxDV�� 6$�
�)$(;��
1DYDOPRUDO�GH�OD�0DWD��&iFHUHV��
7HO����������������
:RUNHUV�����

([SORVLYRV�$ODYHVHV��6$��(;3$/��
$Y��3DUWHQyQ������&DPSR�GH�ODV�
1DFLRQHV�
������0DGULG�
7HO����������������
)D[���������������
H�PDLO��H[SDO#H[SDO�HV�
,QFRPHV������������������¼�
:RUNHUV������
�

8QLyQ�(VSDxROD�GH�([SORVLYRV��8((��

�
$Y��3DUWHQyQ���������&DPSR�GH�ODV�
1DFLRQHV��

���������������%DUDMDV�GH�0DGULG��0DGULG���
7HO��������������������������������������������
)D[������������������������������������������
H�PDLO��GLUFRPHU#XHHF�HV�
ZHE��
KWWS���ZZZ�XHHF�HV�(VSDQRO�0DLQ)UDPH�KWP�
��

3DOODV�,QYHVWPHQW�
%HUJ�$UUDUDW���
32�%R[������
:LOOHPVWDG��
&XUDoDR��1HWK��$QWLOOHV��

� 6ZLVV�%DQN�

�
$*)�

�
&UHGLW�/\RQDLVV�

� (OI�$TXLWDLQH�
�



3ROLWLFDO�VXSHUYLVLRQ�RI�ZHDSRQV�H[SRUWLQJ�
�
,Q� JOREDO� WHUPV�� WKH� ���� RI� ZHDSRQV� WUDGH� LV� DSSURYHG� E\� WKH� JRYHUQPHQWV�� ,Q� 6SDLQ�� WKLV�
SHUFHQWDJH�LV�HYHQ�KLJKHU�DQG�LW�LV�GLIILFXOW�WR�GR�DQ\�WUDQVIHU�ZLWKRXW�WKH�JRYHUQPHQW���
7KH� DXWKRUL]DWLRQ� WR� H[SRUW� LV� JLYHQ� E\� WKH� -XQWD� ,QWHUPLQLVWHULDO� GH� 0DWHULDO� GH� 'HIHQVD� \� GH�
'REOH�8VR��-,0''8���7KLV�LV�FRPSRVHG�E\����PHPEHUV�IURP�GLIIHUHQW�PLQLVWULHV����IURP�7UDGLQJ��
�� IURP�)RUHLJQ�$IIDLUHV�� �� IUR�'HIHQVH� DQG��� IURP� ,QGXVWU\�� %\� WKH� OHDGLQJ�PHPEUHV�DUH� WKRVH�
EHORQJLQJ�WR�7UDGLQJ�0LQLVWU\��,Q�$VVHPEO\�WKHUH�LV�QR�RQH�UHODWHG�WR�,QWHUQDWLRQDO�&RRSHUDWLRQ�RU�
+XPDQ�5LJKWV��WKXV��\RX�FDQ�HDVLO\�VXSSRVH�WKDW�H[SRUW�FULWHULD�DUH�PDLQO\�WKH�HFRQRPLF�RQHV��
�
7KHUH�LV�QR�LQWHUQDWLRQDO�GRFXPHQW�WR�UHJXODWH�ZHDSRQV�H[SRUWLQJ��EXW�ZH�DUH�RQ�WKH�ZD\�WR�UHDFK�
WKH�,QWHUQDWLRQDO�$JUHHPHQW�RQ�:HDSRQV�7UDGLQJ��ZKLFK�LV�GXH�WR�EH�VLJQHG�LQ�������2QH�RI�WKH�
HOHFWLRQ�FRPPLWPHQWV�RG�WKH�QHZ�6SDQLVK�JRYHUQPHQW�ZDV�WKH�VLJQDWXUH�RI�WKLV�$JUHHPHQW���-RVp�
/XtV�5RGUtJXH]�=DSDWHUR�PDGH�WKH�DQQRXQFHPHQW�RQ�-XO\��WKH��WK������WKH�:RUOG�'D\�RI�:HDSRQV�
'HVWUXFWLRQ��GHFUHHG�E\�8QLWHG�1DWLRQV��
�
&XUUHQWO\�� 6SDLQ� LV� DVNHG� WR� IROORZ� WKH� UHFRPPHQGDWLRQV� RI� WKH� &RGH� RI� :HDSRQV� ([SRUWLQJ�
%HKDYLRXU�� ZKLFK� GDWHV� RI� � ������ WKURXJK� WKH� DSSURYDO� RI� WZR� � 3URSRVDOV� SUHVHQWHG� LQ� WKH�
3DUOLDPHQW�LQ������DQG�������7KLV�%HKDYLRXU�&RGH�XUJHV�WR�DYRLG�H[SRUWV�WR�WKRVH�FRXQWULHV�ZKLFK�
KDYH� EHHQ� VHL]HG� E\� 81� RU� RWKHU� RUJDQLVPV��ZKHUH� WKHUH� DUH� WHQVH� RU� FRQIOLFWLYH� VLWXDWLRQV�� RU�
ZKHUH�KXPDQ�ULJKWV�DUH�YLRODWHG�DQG�WKH�,QWHUQDWLRQDO�+XPDQLWDU\�/DZ�LV�QRW�DFFRPSOLVKHG���VHH�
$QQH[����
�
�
�

:K\�VKRXOG�ZHDSRQV�H[SRUWV�WR�,VUDHO�EH�VWRSSHG"�
�
�
7KRXVDQGV� RI� 3DOHVWLQLDQV� KDYH� EHHQ� NLOOHG� DQG� WHQV� RI� WKRXVDQG� KDYH� EHHQ� LQMXUHG� DV� D�
FRQVHTXHQFH�RI�WKH�LQGLVFULPLQDWHG�XVH�RI�VWUHQJWK�E\�WKH�MHZLVK�DUP\��6HOOLQJ�ZHDSRQV�WR�,VUDHO��

• ,V�PRUDOO\�XQDFFHSWDEOH�IRU�WKH�ZD\�WKH\�DUH�XVLQJ�WKHP�LQ�WKH�RFFXSLHG�WHUULWRU\��
• ,W� LQIULQJHV� WKH� ����� &RGH� RI� :HDSRQV� ([SRUWLQJ� %HKDYLRXU� RI� (8�� ZKLFK� XUJHV� QRW� WR�

H[SRUW� ZHDSRQV� WR� WKRVH� FRXQWULHV� � ZKHUH� WKHUH� DUH� WHQVH� RU� FRQIOLFWLYH� VLWXDWLRQV�� RU�
ZKHUH� KXPDQ� ULJKWV� DUH� YLRODWHG� DQG� WKH� ,QWHUQDWLRQDO� +XPDQLWDU\� /DZ� LV� QRW�
DFFRPSOLVKHG���

• ,W�SXWV�WKH�6SDQLVK�*RYHUQPHQW�LQ�D�VLWXDWLRQ�LQ�WKH�1HDU�(DVW�FRQIOLFW�ZKLFK�JLHV�DJDLQVW�
WKH�PDMRULW\�RI�6SDQLVK�DQG�PDNHV� LW� LPSRVVLEOH� WR�DFW�DV�D� FUHGLEOH��6HOOLQJ�ZHDSRQV� WR�
,VUDHO�WKH�6SDQLVK�*RYHUQPHQW�GRHV�QRW�VROYH�WKH�SUREOHP��EXW�LW�LV�SDUW�RI�WKH�SUREOHP��

�
0RUHRYHU�� RWKHU� (8� FRXQWULHV� DUH� SUHFHGLQJ� H[SHULHQFHV�� *HUPDQ\�� )UDQFH� RU� 8QLWHG� .LQJGRP�
KDYH�DOUHDG\�DSSOLHG�D�VHL]XUH�WR�,VUDHO�VDOHV�RI�ZHDSRQV��VHH�DQQH[������2Q�WKH�RWKHU�VLGH��WKH�
(XURSHDQ� 3DUOLDPHQW� UHVROXWLRQ� DERXW� WKH� 1HDU� (DVW� RQ� $SULO�� ��WK� ����� DVNHG� WKH� (XURSHDQ�
&RXQFLO�WR�GHFODUH�D�VHL]XUH�WR�,VUDHO�VDOHV�RI�ZHDSRQV���
��

�������������������������������������������������
��KWWS���ZZZ�HXURSDUO�HX�LQW�PHHWGRFV�GHOHJDWLRQV�PDVK�������������$���(6�SGI��
�



$11(;����5HSRUW�E\�81(6&2�8$%�3URIHVVRUVKLS�DERXW�3HDFH���
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�������������������������������������������������
��KWWS���ZZZ�SDQJHD�RUJ�XQHVFRSDX�
�

5HSRUW�
��WK�RI�0DUFK�������

7KH�ODVW�ILYH�\HDUV�6SDLQ�KDV�H[SRUWHG�WR�,VUDHO�PLOLWDU\�LWHPV�IRU�D�WRWDO�DPRXQW�RI����PLOOLRQ�
(XURV��81(6&2�8$%�3URIHVVRUVKLS�DERXW�3HDFH�DVNV�WKH�*RYHUQPHQW�WR�LPPHGLDWHO\�VWRS�
VHOOLQJ�6SDQLVK��ZHDSRQV�WR�,VUDHO��DQG�XUJHV�WKH�RWKHU�(8�FRXQWULHV�PHW�LQ�%DUFHORQD�WR�GR�
WKH�VDPH��
'XH�WR�WKH�LQFUHDVH�RI�YLROHQFH�OHYHOV�GXULQJ�WKH�ODVW�ZHHNV�LQ�3DOHVWLQLDQ�WHUULWRU\��WKH�LOOHDJDO�
RFXSDWLRQ�DQG�WKH�SDUWLDO�GHVWUXFWLRQ�RI�UHIXJHHV�FDPSV��WKH�ERPEDUGPHQW�RI�FLYLO�]RQHV��WKH�PXUGHUV�
RI�GLVDUPHG�SRSXODWLRQ��WKH�V\VWHPDWLF�DUUHVW�RI�WKRXVDQGV�RI�SHRSOH�DQG�WKH�YXOQHUDWLRQ�RI�
IXQGDPHQWDO�+XPDQ�5LJKWV��81(6&2�8$%�3URIHVVRUVKLS�DERXW�3HDFH�DQG�+XPDQ�5LJKWV�KDV�
DGGUHVVHG�WR�-RVp�0��$]QDU��3UHVLGHQW�RI�WKH�*RYHUQPHQW��WR�WU\�DQG�PDNH�KLP�WDNH�WKH�GHFLVLRQ�WR�
LPPHGLDWHO\�VWRS�DQ\�PLOLWDU\�LWHP�H[SRUW�WR�,VUDHO��
7KH�ODVW�ILYH�\HDUV��DFFRUGLQJ�WR�WKH�*RYHUQPHQW��6SDLQ�KDV�VROG�GHIHQVH�PDWHULDOV�IRU�D�WRWDO�DPRXQW�
RI�������PLOOLRQ�(XURV�������PLOOLRQ�SHVHWDV���DQG������PLOOLRQ�HXURV�����PLOOLRQ�SHVHWDV��GXULQJ�WKH�
ILUVW�KDOI�\HDU�������7KHVH�PDWHULDO�PLJKW�KDYH�EHHQ�XVHG�WR�EUHDN�IXQGDPHQWDO�ULJKWV��
0LOLWDU�LWHPV�H[SRUWV�WR�,VUDHO��
�

\HDU� PLOOLRQ�SWD� PLOOLRQ� �
����� ���� �
���
����� ��� �
���
����� ���� �
���
����� ���� �
���
����� ���� �
���

������(�-�� ��� �
���
�
81(6&2�8$%�3URIHVVRUVKLS�DERXW�3HDFH�DQG�+XPDQ�5LJKWV�WKLQNV�WKDW�,VUDHO�DFWLRQV�FOHDUO\�
LQIULQJH�VHYHUDO�FULWHULD�RI�WKH�(8�%HKDYLRXU�&RGH�ZKLFK�UHJXODWHV�ZHDSRQV�H[SRUWV��DV�LW�IRUELGV�
WKRVH�VDOHV�ZKLFK�FDQ�VKRZ�DQ\�SRVVLELOLW\�RI�XVLQJ�WKH�H[SRUWHG�ZHDSRQV�IRU�LQWHUQDO�UHSUHVVLRQ��
ZKHQ�WKH\�PD\�FDXVH�RU�H[WHQG�FRQIOLFWV�RU�LQFUHDVH�DOUHDG\�H[LVWLQJ�WHQVLRQV��DQG�LI�WKHUH�LV�DQ\�
SRVVLELOLW\�WKDW�WKH�ZHDSRQV�PD\�EH�XVHG�ZLWK�RWKHU�DLPV�GLIIHUHQW�IURP�QDWLRQDO�VHFXULW\�RU�VHOI�
GHIHQVH�0RUHRYHU��,VUDHO�LV�RQH�RI�WKH�FRXQWULHV�ZLWK�D�QHJDWLYH�UHSRUW�IRUP�WKH�DQQXDO��(8�+XPDQ�
5LJKWV�5HSRUW�RI�������ZKLFK�PHDQV�WKDW�DOO�WKH�(8�FRXQWULHV�VKRXOG�VWRS�WKHLU�ZHDSRQV�H[SRUWV�WR��
,VUDHO���



$11(;����%HKDYLRXU�&RGH�3URMHFW�RQ�ZHDSRQV�H[SRUWV��
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�������������������������������������������������
��KWWS���HXURSD�HX�LQW�DEF�GRF�RII�EXOO�HV������S�������KWP�
�

(8�%XOOHWLQ��������
)RUHLJQ�3ROLF\�DQG�&RPPRQ�6HFXULW\��������
�������%HKDYLRXU�&RGH�3URMHFW�RQ�ZHDSRQV�H[SRUWV��

5HIHUHQFHV��
/X[HPEXUJ�(XURSHDQ�&RXQFLO�&RQFOXVLRQV��%XO����������S��,����
/LVERD�(XURSHDQ�&RXQFLO�&RQFOXVLRQV�%XO����������S��,����

3ROLWLFDO�$JUHHPHQW�RI�WKH�*HQHUDO�0DWWHUV�&RXQFLO��RQ�0D\���WK��7KLV�FRGH��EDVHG�RQ�
WKH�FULWHULD�VWDEOLVKHG�E\�WKH�(XURSHDQ�&RXQFLOV�RI�/X[HPEXUJ�DQG�/LVERD�LQ������DQG�
������DERXW�QRQ�SUROLIHUDWLRQ�DQG�QRQ�H[SRUWLQJ�ZHDSRQV��VWDQGV�VHYHUDO�RSHUDWLYH�
DUUDQJHPHQWV�WR�JXDUDQWHH�WKH�DSSOLFDWLRQ�RI�WKH�DERYH�PHQWLRQHG�FULWHULD��UHVSHFW�WR�
,QWHUQDWLRQDO�FRPPLWPHQWV�RI�WKH�PHPEHU�6WDWHV�DQG�WKH�&RPPXQLW\��UHVSHFW�WR�
+XPDQ�5LJKWV�E\�WKH�ILQDO�DGGUHVVHH��LQWHUQDO�VLWXDWLRQ�RI�WKH�DGGUHVVHH�FRXQWU\��
PDLQWHQDQFH�RI�UHJLRQDO�SHDFH��VHFXULW\�DQG�VWDELOLW\��QDWLRQDO�VHFXULW\�RI�WKH�PHPEHU�
6WDWHV��IULHQGV�RU�DOOLHG�FRXQWULHV�DQG�WKRVH�WHUULWRULHV�ZKRVH�IRUHLJQ�UHODWLRQV�GHSHQG�
RQ�D�PHPEHU�6WDWH��EHKDYLRXU�RI�WKH�SXUFKDVLQJ�FRXQWU\�LQ�UHODWLRQ�WR�LQWHUQDWLRQDO�
FRPPXQLW\��SRVVLELOLW\�RI�LQWHUQDO�GHYLDWLRQ�RU�QRW�ZLVKHG�UHH[SRUWLQJ�DQG�
FRPSDWLELOLW\�RI�WKH�H[SRUWHG�ZHDSRQV�ZLWK�WKH�WHFKQLFDO�DQG�HFRQRPLFDO�FDSDFLWLHV�RI�
WKH�EHQHILDFLDU\�FRXQWU\���6SHFLILFDOO\��WKH�FRGH�IRUHVHHV�D�FRQVXOWLQJ�V\VWHP�DPRQJ�
PHPEHU�6WDWHV�DQG�D�QRWLILFDWLRQ�SURWRFRO��DERXW��UHMHFWLRQV�RI�H[SRUW�OLFHQVH�
FRQFHVVLRQV��(YHU\�6WDWH�ZKLFK�GHFLGHV�WR�JLYH�D�OLFHQVH�WKDW�KDV�EHHQ�UHMHFWHG�E\�
DQRWKHU�6WDWH�ZLOO�KDYH�WR�LQIRUP�DQG�MXVWLI\�LWV�GHFLVLRQ�WR�WKH�ODWWHU��,W�DOVR�KDV�EHHQ�
IRUHVVHQ�DQ�DQQXDO�H[DP�RQ�WKH�DSSOLFDWLRQ�RI�WKLV�V\VWHP��
�



$11(;����$UPV�VHL]XUH�RQ�,VUDHO�IURP�*HUPDQ\�DQG�8.��
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�
�
�

�������������������������������������������������
��KWWS���ZZZ�JXDUGLDQ�FR�XN�XNBQHZV�VWRU\��������������KWPO�

6HFUHW�8.�EDQ�RQ�ZHDSRQV�IRU�,VUDHO��
�
%ORFNLQJ�RI�VDOHV�PLUURUV�*HUPDQ�DFWLRQ��
�
-RKQ�+RRSHU�LQ�%HUOLQ�DQG�5LFKDUG�1RUWRQ�7D\ORU�
6DWXUGD\�$SULO����������
7KH�*XDUGLDQ�
�
%ULWDLQ�KDV�LPSRVHG�D�GH�IDFWR�DUPV�HPEDUJR�RQ�,VUDHO�IRU�WKH�ILUVW�WLPH�LQ����\HDUV��RIILFLDO�VRXUFHV�KDYH�WROG�WKH�
*XDUGLDQ��7KH�EDQ�DSSOLHV�WR�PLOLWDU\�HTXLSPHQW�WKDW�FRXOG�EH�XVHG�LQ�,VUDHO
V�FRQWLQXLQJ�RSHUDWLRQV�LQ�WKH�
3DOHVWLQLDQ�WHUULWRULHV���
7KH�VRXUFHV�LQVLVW�%ULWDLQ�KDV�QRW�LPSRVHG�D�IRUPDO�RU�FRPSOHWH�EDQ�DQG�:KLWHKDOO�RIILFLDOV�DUH�FR\�DERXW�
GLVFXVVLQJ�ZKLFK�VDOHV�KDYH�EHHQ�EORFNHG��'HFLVLRQV��WKH\�VD\��DUH�EHLQJ�WDNHQ�RQ�D�FDVH�E\�FDVH�EDVLV��
+RZHYHU��WKH\�DGG�WKDW�PLOLWDU\�HTXLSPHQW�WKDW�ZRXOG�KDYH�EHHQ�FOHDUHG�EHIRUH�,VUDHO
V�RIIHQVLYH�DJDLQVW�WKH�
3DOHVWLQLDQV��LV�QRZ�EHLQJ�EORFNHG���
2QH�:KLWHKDOO�RIILFLDO�SRLQWHG�WR�WKH�JRYHUQPHQW
V�JXLGHOLQHV�ZKLFK�VWDWH�WKDW�DUPV�H[SRUWV�ZRXOG�EH�EORFNHG�LI�
WKH\�ZHUH�IRU��LQWHUQDO�UHSUHVVLRQ���DIIHFWHG��DGYHUVHO\�UHJLRQDO�VWDELOLW\�LQ�DQ\�VLJQLILFDQW�ZD\���RU�LI�WKHUH�ZDV�D�
FOHDU�ULVN��WKDW�WKH�LQWHQGHG�UHFLSLHQW�ZRXOG�XVH�WKH�SURSRVHG�H[SRUW�DJJUHVVLYHO\�DJDLQVW�DQRWKHU�FRXQWU\��RU�WR�
DVVHUW�E\�IRUFH�D�WHUULWRULDO�FODLP����
/RQGRQ
V�XQGHFODUHG�SROLF\�PLUURUV�WKDW�RI�*HUPDQ\�DQG�LV�OLNHO\�WR�EH�GLVFXVVHG�WRGD\�ZKHQ�WKH�*HUPDQ�
FKDQFHOORU��*HUKDUG�6FKU|GHU��PHHWV�7RQ\�%ODLU�DW�&KHTXHUV���
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