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)LQDOO\ �� WKH� UHVROXWLRQ� UHFDOOV� WKDW� LQ� DOO� 0 HPEHU

6WDWHV�� WKH� HOHFWRUDO� FDPSDLJQ� PXVW� JLYH� WKH

SULRULW\ �WR�H[ SODLQLQJ�DQG�VXSSRUWLQJ�WKH�QHHG�IRU

7UHDW\ � FKDQJH� DQG� FRPPLWV� WKH� 8 ( ) � DQG� LWV

VHFWLRQV�WR�DFWLYHO\ �VXSSRUW�WKLV�JRDO��

7KLV� UHVROXWLRQ� FDOOV� IRU� 0 HPEHUV� RI� WKH

( XURSHDQ� 3DUOLDPHQW� WR� JLYH� WKH� GUDIW� UHSRUW

RQ� WKH� DP HQGP HQW� RI� WKH� 7 UHDWLHV� WKHLU

VWURQJ� VXSSRUW� DQG� IRU� FDQGLGDWHV� LQ� WKH

XSFRPLQJ� ( XURSHDQ� HOHFWLRQV� WR� FRPPLW� WR

WXUQLQJ� WKH� &RQYHQWLRQ� LQWR� D� FRQVWLWXHQW

RSSRUWXQLW\ � WR� OD\ � GRZQ� WKH� IRXQGDWLRQV� IRU� D

)HGHUDO�( XURSH�

6KRXOG� WKH� LQVWLWXWLRQDO� UHYLVLRQ� WKDW� WKH� GUDIW

UHSRUW�SURSRVHV�IDLO�WR�PDWHULDOLVH��WKH�8 ( ) �WKLQNV

WKDW� WKH� QH[ W� ( XURSHDQ� 3DUOLDPHQW� VKRXOG� QRW

JLYH� XS� EXW� UHODXQFK� WKH� SURFHVV� E\ � DIILUPLQJ

LWVHOI� DV� D� FRQVWLWXHQW� DVVHPEO\ � WR� GUDIW� D

( XURSHDQ�IHGHUDO�FRQVWLWXWLRQ�
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8 ( ) �)HGHUDO�&RPPLWWHH�PHHWLQJ��%UXVVHOV�����2 FW������

6TXDUH�GH�0 HHÞV�� � ��� � � � �%UXVVHOV��%HOJLXP

VHFUHWDULDW# IHGHUDOLVWV�HX
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)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�8 ( ) �6HFUHWDULDW�
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$� UHVROXWLRQ� XQDQLPRXVO\ � DGRSWHG� DW� WKH� 8 ( )

)HGHUDO� &RPPLWWHH� PHHWLQJ� RI� � � � 2 FWREHU
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7KH� )HGHUDO� &RPPLWWHH� RI� WKH� 8 QLRQ� RI� ( XURSHDQ� )HGHUDOLVWV� �8 ( ) ��

PHHWLQJ�LQ�%UXVVHOV�RQ�� � �2 FWREHU�� � � � ��

WKH�SURFHVV�WR�XQLWH�WKH�SHRSOHV�RI�( XURSH�KDV�EHHQ�DFWXDOO\ �WULJJHUHG�RQ��� 0 D\ �� ���� LQ�3DULV�E\

5REHUW�6FKXPDQ
V�VSHHFK�

LQ�KLV�VSHHFK��RQ�WKDW�GD\ ��KH�GHFODUHG�k( XURSH�ZLOO�QRW�EH�EXLOW�DOO�DW�RQFH��RU�DV�SDUW�RI�DQ�RYHUDOO

SURMHFW��LW�ZLOO�EH�EXLOW�WKURXJK�FRQFUHWH�DFKLHYHPHQWV�� ILUVW�FUHDWLQJ�GH�IDFWR�VROLGDULW\ �y�DGGLQJ

k%\ �SRROLQJ�EDVLF�SURGXFWLRQ�DQG�VHWWLQJ�XS�D�QHZ�+LJK�$XWKRULW\ ��ZKRVH�GHFLVLRQV�ZLOO�EH�ELQGLQJ

RQ�)UDQFH��* HUPDQ\ �DQG�WKH�FRXQWULHV�ZKLFK�MRLQ�WKHP��WKLV�SURSRVDO�>L�H��WKH�SRROLQJ�RI�FRDO�DQG

VWHHO�SURGXFWLRQ@�ZLOO�OD\ �WKH�ILUVW�FRQFUHWH�IRXQGDWLRQV�IRU�D�( XURSHDQ�)HGHUDWLRQ�>{@y�

� � �\HDUV�ODWHU�WR�GDWH��VHYHUDO�VXFK�FRQFUHWH�DFKLHYHPHQWV�KDYH�EHHQ�SHUIRUPHG��VRPH�RI�WKHP�

LQ�SDUWLFXODU��EHLQJ�LQ�ZKROH�RU�LQ�SDUW�IHGHUDO�LQ�QDWXUH��VXFK�DV���� �WKH�&RXUW�RI�-XVWLFH�RI�WKH

( XURSHDQ�8 QLRQ�� �� � �WKH�HOHFWLRQ�RI�WKHLU�UHSUHVHQWDWLYHV�LQ�WKH�( XURSHDQ�3DUOLDPHQW�E\ �GLUHFW

XQLYHUVDO� VXIIUDJH� E\ � DOO� FLWL]HQV� RI� WKH� ( XURSHDQ� 8 QLRQ�� DQG� ��� � WKH� ( FRQRPLF� DQG� 0 RQHWDU\

8 QLRQ�

GHPRFUDF\ �LV�RQH�RI�WKH�XWWHUPRVW�YDOXHV�RQ�ZKLFK�WKH�( XURSHDQ�8 QLRQ�LV�IRXQGHG��$UW����7 ( 8 ��
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WKDW�KRZHYHU��WKH�IXQFWLRQLQJ�RI�WKH�FXUUHQW�LQVWLWXWLRQV�RI�WKH�( XURSHDQ�8 QLRQ�VXIIHUV�IURP�D

EODWDQW� ODFN� RI� GHPRFUDF\ � DQG� RI� GHPRFUDWLF� OHJLWLPDF\ � WKDW� ( XURSHDQ� FLWL]HQV� DUH� FRQVWDQWO\

GHQRXQFLQJ‹ DV�WKH\ �KDYH�GRQH�LQ�WKH�IUDPHZRUN�RI�WKH�&RQIHUHQFH�RI�WKH�)XWXUH�RI�( XURSH‹

DQG�MXVW�DV�WKH�)HGHUDO�&RQVWLWXWLRQDO�&RXUW�RI�. DUOVUXKH�VWUHVVHV��LQ�SDUWLFXODU��LQ�LWV�-XGJHPHQW��

%Y( �� �� � �RI�� � �-XQH�� � � � �

WKDW�� DV� WKH� IRXQGHUV� DQG� PHPEHUV� RI� WKH� ( XURSHDQ� IHGHUDOLVW� PRYHPHQW�� LQFOXGLQJ� $OWLHUR

6SLQHOOL� DQG� 0 DULR� $OEHUWLQL�� KDYH� FRQVLVWHQWO\ � SURFODLPHG� IURP� WKH� RXWVHW� DQG� VR� IDU�� WKH

GHPRFUDWLF� IXQFWLRQLQJ� RI� WKH� ( XURSHDQ� 8 QLRQ� FDQ� RQO\ � EH� UHDFKHG� DQG� JXDUDQWHHG� DW� WKH

( XURSHDQ� OHYHO� E\ � WKH� DGRSWLRQ� RI� D� ( XURSHDQ� IHGHUDO� FRQVWLWXWLRQ� E\ � LWV� FLWL]HQV‹Z KR�

VXPPRQHG� WRJHWKHU� WR� WKH� SROOV�� FRQVWLWXWH� ( XURSH
V� GHPRV‹ WKHUHLQ� EULQJLQJ� WKHLU� XQLRQ

SURFHVV�WR�LWV�FRQFOXVLRQ�

WKDW� LQ� HVVHQFH�� WKH� FRQVWLWXWLRQ� WKDW� D� VRYHUHLJQ� JURXS� RI� FLWL]HQV� JLYHV� LWVHOI� FDQ� QHYHU� EH

JUDQWHG�E\ �LQWHUQDWLRQDO�WUHDWLHV��HYHQ�LI�SRVVLEO\ �UHIRUPHG��DQG�WKDW�WKH�VSXULRXV�VR�FDOOHG�k' UDIW

&RQVWLWXWLRQDO�7UHDW\y�RI�� � � � ��DPRQJ�RWKHUV��LQGHHG�DQ�LQWHUQDWLRQDO�LQWHUJRYHUQPHQWDO�WUHDW\ �

KDG� QRQH� RI� WKH� FKDUDFWHULVWLFV� RI� D� GHPRFUDWLF� FRQVWLWXWLRQ� DQG� VWLOO� OHDYHV� WKH� FRQVWLWXHQW

SURFHVV�LQ�DEH\DQFH�

WKDW�SURSRVDO�1 R�� � �k( 8 �' HFLVLRQ�PDNLQJ�SURFHVVy�RI�WKH�&RQIHUHQFH�RQ�WKH�)XWXUH�RI�( XURSH

VXJJHVWV�LQ�SDUDJUDSK� � � k5HRSHQLQJ�WKH�GLVFXVVLRQ�DERXW�WKH�FRQVWLWXWLRQ��ZKHUH�DSSOLFDEOH��WR

KHOS�XV�DOLJQ�EHWWHU�RQ�RXU�YDOXHVy�DGGLQJ�k$�FRQVWLWXWLRQ�PD\ �KHOS�WR�EH�PRUH�SUHFLVH�DV�ZHOO�DV

LQYROYH� FLWL]HQV� DQG� DJUHH� RQ� WKH� UXOHV� RI� WKH� GHFLVLRQ�PDNLQJ� SURFHVVy�� ZKLOH� GHPRFUDF\ � LV

XQGRXEWHGO\ � RQH� RI� WKH� PRVW� LPSRUWDQW� YDOXHV�� LI� QRW� WKH� PRVW� LPSRUWDQW�� XQGHUSLQQLQJ� WKH

( XURSHDQ�8 QLRQ�
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WKDW�WKH�HYHQWV�WKURXJK�ZKLFK� ( XURSH�KDV�FROOHFWLYHO\ �EHHQ�SDVVLQJ�RYHU�WKH�ODVW� IRXU� \HDUV‹

SDQGHPLFV�� FOLPDWH� FKDQJH�� DFFHOHUDWHG� HQYLURQPHQWDO� GHJUDGDWLRQ�� LPPLJUDWLRQ� SUHVVXUH�

WRJHWKHU� ZLWK� WKH� UHSHDWHG� HYLGHQFH� RI� LWV� JHRSROLWLFDO� LQFDSDFLW\ � DQG� DEVHQFH� RI� GHIHQFH

DXWRQRP\ �� DV� ZHOO� DV� RWKHU� FLUFXPVWDQFHV� WKDW� DUH� PRVW� OLNHO\ � WR� RFFXU� LQ� WKH� VKRUW� WHUP‹

XQGHUOLQH�WKH�H[ WUHPHO\ �XUJHQW�QHHG�IRU�OHJLWLPDWH�FROOHFWLYH�JRYHUQDQFH�FDSDEOH�RI�RYHUFRPLQJ

FDWHJRULFDO�DQG�QDWLRQDO�VHOILVKQHVV�RU�EOLQGQHVV�

WKDW� WKHUH� LV� DQ� DEVROXWH� QHFHVVLW\ �� IROORZLQJ� WKH� VLWXDWLRQ� FUHDWHG� E\ � 3XWLQjV� IXOO�VFDOH� ZDU� RI

DJJUHVVLRQ� DJDLQVW� 8 NUDLQH�� WR� FRPELQH� DQ� XUJHQW� DQG� FUXFLDO� HQODUJHPHQW� ZLWK� WKH� SROLWLFDO

GHHSHQLQJ�RI�WKH�LQWHJUDWLRQ�SURMHFW��LI�( 8 �ZDQWV�WR�EH�VXFFHVVIXO��,QGHHG��LQ�WKLV�IUDPHZRUN��DW

OHDVW�DEROLVKLQJ�XQDQLPLW\ �RQ�SROLFLHV�RI�D�VWUDWHJLF�QDWXUH� �IRUHLJQ�SROLF\ ��WD[ DWLRQ��PXOWLDQQXDO

EXGJHW�� RZQ� UHVRXUFHV�� HOHFWRUDO� ODZ�� PRQLWRULQJ� RI� WKH� UXOH� RI� ODZ�� UHIRUP� RI� WKH� 7UHDWLHV�

DPRQJ�RWKHUV���EHFRPHV�XQDYRLGDEOH�
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WKDW�WKH�3DUOLDPHQW�VHL]H�LWV�LQWULQVLF�PLVVLRQ�E\ �ODUJHO\ �DSSURYLQJ�WKH�' UDIW�5HSRUW�WKXV�HQDEOLQJ

WKH�FLWL]HQV�ZKR�HOHFW�LW�EHWZHHQ�� �DQG��� -XQH������ WR�EHQHILW�DW�ODVW�IURP�WKH�KLJKHVW�SRVVLEOH

OHYHO�RI�( XURSHDQ�GHPRFUDF\ �

WKDW��WKURXJKRXW�WKH�HOHFWLRQ�FDPSDLJQ��FDQGLGDWHV�VWDQGLQJ�WR�UHSUHVHQW�WKRVH�FLWL]HQV�EH�ILUPO\

UHPLQGHG�RI�WKHLU�LPSHUDWLYH�GXW\ �WR�IXOILO�WKDW�WDVN�DQG�WR�FRPPLW��ZLWK�D�YLHZ�WR�WKH�RSHQLQJ�RI

D� &RQYHQWLRQ� IRU� WKH� UHIRUP� RI� WKH� 7UHDWLHV�� WR� XQGHUWDNH� WKDW� LW� WXUQV� LQWR� D� FRQVWLWXHQW

RFFDVLRQ� WR� OD\ � WKH� IRXQGDWLRQV� IRU� D� QHZ� ( XURSHDQ� MXULGLFDO� V\VWHP�� RI� D� IHGHUDO� W\SH�� ZKLFK

ZRXOG� HVWDEOLVK� WKH� WUDQVLWLRQ� IURP� D� FRPPXQLW\ � RI� VWDWHV� UXOHG� E\ � WUHDWLHV�� WR� D� SROLWLFDO

FRPPXQLW\ �RI�D�VWDWH�QDWXUH��EDVHG�RQ�D�WUXH�FRQVWLWXWLRQ

WKDW��LI�0 HPEHU�6WDWHV�GRQ
W�JLYH�WKHLU�DJUHHPHQW�WR�RSHQ�WKH�&RQYHQWLRQ�IRU�WKH�UHIRUP�RI�WKH

7UHDWLHV�� WKH� ( XURSHDQ� 3DUOLDPHQW� QHZO\ � HOHFWHG� QHHGV� WR� UHDIILUP� LWVHOI� DV� D� SHUPDQHQW

FRQVWLWXHQW�DVVHPEO\ �WR�GUDIW�D�( XURSHDQ�IHGHUDO�FRQVWLWXWLRQ��ZKLFK�ZLOO�KDYH�WR�EH�DGRSWHG�E\

WKH� ( XURSHDQ� 3DUOLDPHQW� DQG� UDWLILHG� E\ � WKH� FRPSHWHQW� ERGLHV� LQ� WKH� 0 HPEHU� 6WDWHV�� DQG

HODERUDWHG� ZLWK� WKH� SRVVLEOH� SDUWLFLSDWLRQ� RI� FLWL]HQV� DQG� VXFK� RUJDQLVDWLRQV� DQG� ERGLHV� DV� LW

GHHPV�DSSURSULDWH�

WKDW��WR�WKLV�HQG��LQ�DOO�0 HPEHU�6WDWHV��WKH�HOHFWLRQ�FDPSDLJQ�IRU�WKDW�HOHFWLRQ�JLYH�WKLV�LVVXH�WKH

WRS�SULRULW\ �LW�GHVHUYHV��ZLWK�WKH�LQYROYHPHQW�DQG�DFWLYH�VXSSRUW�RI�DOO�8 ( ) �VHFWLRQV�

�3�X�E�O�L�V�K�H�G���E�\���W�K�H���8�Q�L�R�Q���R�I���(�X�U�R�S�H�D�Q���)�H�G�H�U�D�O�L�V�W�V
�&�R�S�\�U�L�J�K�W���k���� �� �� ��

�$�O�O���U�L�J�K�W�V���U�H�V�H�U�Y�H�G�����3�D�U�W�V���R�I���W�K�L�V���S�X�E�O�L�F�D�W�L�R�Q���P �D�\���E�H
�T�X�R�W�H�G���X�Q�G�H�U���W�K�H���W�H�U�P �V���R�I���W�K�H���O�D�Z���S�U�R�W�H�F�W�L�Q�J���F�R�S�\�U�L�J�K�W

�D�Q�G���Z�L�W�K���W�K�H���L�Q�G�L�F�D�W�L�R�Q���R�I���W�K�H���V�R�X�U�F�H��

�8�(�)���D�F�W�L�Y�L�W�L�H�V���D�Q�G���S�U�R�M�H�F�W�V���D�U�H
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