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/HWWHU IURP WKH 'DLV�

'HDU 'HOHJDWHV�

:HOFRPH WR (WKLFDO 081 9,,� <RXU FKDLUV IRU WKLV FRQIHUHQFH ZLOO EH 5RKDQQ

0RUHVN\�0DGKDYDQ� $VODQ %LOLPHU� DQG -DFN %UHQQHU� DQG \RXU FULVLV GLUHFWRUV ZLOO EH *LGHRQ�

*ULQEHUJ� &RQVWDQWLQH 6YRURQRV� 0D[ .OHWWHU� DQG 6HEDVWLDQ /XQD� :H DUH DOO LQFUHGLEO\ H[FLWHG

WR PHHW HDFK DQG HYHU\ RQH RI \RX DW WKH FRQIHUHQFH�

$V GHOHJDWHV WR WKLV FRQIHUHQFH� \RX ZLOO EH VLPXODWLQJ D 8QLWHG 1DWLRQV 6HFXULW\ &RXQFLO

PHHWLQJ ZKHUH \RX ZLOO GLVFXVV WKH DOOHJHG SUHVHQFH RI ZHDSRQV RI PDVV GHVWUXFWLRQ LQ ,UDT� ,Q

UHDO OLIH� WKLV KLVWRULF PHHWLQJ RI WKH 6HFXULW\ &RXQFLO OHG WR WKH ���� LQYDVLRQ RI ,UDT E\ WKH

8QLWHG 6WDWHV� EXW \RX DUH QRW ERXQG E\ WKLV RXWFRPH� ,QVWHDG� \RX DUH WDVNHG ZLWK GLSORPDWLFDOO\

IRUPXODWLQJ D SUDFWLFDO VROXWLRQ� 'XULQJ WKH FRQIHUHQFH� \RX ZLOO HQJDJH LQ GLVFXVVLRQV DQG

GHEDWHV ZLWK RWKHU GHOHJDWHV� DQG XOWLPDWHO\ GUDIW UHVROXWLRQV RQ WKH PDWWHU DW KDQG� 'RLQJ VR ZLOO

UHTXLUH FRQVLGHUDEOH EDFNJURXQG NQRZOHGJH RQ WKH KLVWRULFDO DQG JHRSROLWLFDO FRQWH[W RI WKH

LVVXH� VR \RX DUH HQFRXUDJHG WR UHDG WKLV JXLGH FRPSOHWHO\ DQG WR GR \RXU RZQ UHVHDUFK�

0RGHO 81 PD\ QRW EH WKH PRVW UHDOLVWLF RI VLPXODWLRQV� EXW LW LV FHUWDLQO\ D FULWLFDO

OHDUQLQJ H[SHULHQFH IRU DOO LQYROYHG� :H DUH KRSHIXO WKDW HDFK RI \RX ZLOO ZDON DZD\ IURP WKLV

FRPPLWWHH ZLWK DQ LQ�GHSWK DQG PHDQLQJIXO XQGHUVWDQGLQJ RI WKH FRPSHWLQJ LQWHUHVWV GLSORPDWV

PXVW EDODQFH� DQG ZLWK PRUH NQRZOHGJH RI WKHVH LPSRUWDQW HYHQWV� ZKLFK FRQWLQXH WR VKDSH

LQWHUQDWLRQDO UHODWLRQV DQG GRPHVWLF SROLWLFV�

3OHDVH IHHO IUHH WR HPDLO DQ\ RI XV ZLWK DQ\ TXHVWLRQV� :H ORRN IRUZDUG WR VHHLQJ \RX

VRRQ�



&RPPLWWHH ,QWURGXFWLRQ

7KH 8�1� 6HFXULW\ &RXQFLO LV RQH RI WKH ILYH DFWLYH RUJDQV RI WKH 8QLWHG 1DWLRQV� ,W LV

FKDUJHG ZLWK XSKROGLQJ ³LQWHUQDWLRQDO SHDFH DQG VHFXULW\��´ 7KH &RXQFLO FRQVLVWV RI ILYH

SHUPDQHQW PHPEHUV±WKH 3HRSOH¶V 5HSXEOLF RI &KLQD� WKH 5XVVLDQ )HGHUDWLRQ� WKH 8QLWHG 6WDWHV�

WKH 8QLWHG .LQJGRP� DQG )UDQFH±DQG �� PHPEHUV ZKR DUH HOHFWHG IURP VSHFLILF JHRJUDSKLF

FRQVWLWXHQFLHV�� (DFK RI WKH SHUPDQHQW PHPEHUV� FROORTXLDOO\ UHIHUUHG WR DV WKH 3�� KDYH WKH

SRZHU WR YHWR DQ\ UHVROXWLRQ SURSRVHG EHIRUH WKH 6HFXULW\ &RXQFLO� ZKLOH WKH RWKHU WHQ GR QRW�

7KUHH WHPSRUDU\ PHPEHUV UHSUHVHQW WKH $IULFDQ *URXS �LQ WKLV FDVH WKRVH DUH $QJROD�

&DPHURRQ� DQG *XLQHD�� DQG WKH :HVWHUQ (XURSH DQG 2WKHUV �:(2*� JURXS �%XOJDULD�

*HUPDQ\� DQG 6SDLQ�� ZKLOHWZR UHSUHVHQW WKH /DWLQ $PHULFD DQG WKH &DULEEHDQ �&KLOH DQG

0H[LFR� DQG $VLD�3DFLILF �3DNLVWDQ DQG 6\ULD� JURXSV� 7KH 6HFXULW\ &RXQFLO LV D XQLTXH RUJDQ RI

WKH 8QLWHG 1DWLRQV LQ WKDW LWV UHVROXWLRQV DUH ELQGLQJ RQ DOO PHPEHU VWDWHV� 7KH 6HFXULW\ &RXQFLO

KDV D ZLGH UDQJH RI WRROV DW LWV GLVSRVDO WR UHVROYH FRQIOLFWV� EXW WKH PRVW SRWHQW RI WKHVH DUH WKH

SRZHU WR DXWKRUL]H WKH XVH RI IRUFH DQG LPSRVH VDQFWLRQV� ,PSRUWDQWO\� WKH 81 &KDUWHU DOVR

IRUELGV PHPEHUV IURP WDNLQJ PLOLWDU\ DFWLRQ H[FHSW LQ FDVHV RI VHOI�GHIHQVH RU ZLWK WKH DSSURYDO

RI WKH &RXQFLO��

:KLOH WKH 6HFXULW\ &RXQFLO DSSHDUV WR EH TXLWH SRZHUIXO� LW KDV VRPHWLPHV EHHQ KREEOHG

E\ WKH RIWHQ FRQIOLFWLQJ LQWHUHVWV RI WKH 3� VWDWHV� OHDGLQJ VRPH PHPEHUV WR WDNH RIIHQVLYH

PLOLWDU\ DFWLRQ ZLWKRXW WKH &RXQFLO¶V DSSURYDO� 2QH QRWDEOH H[DPSOH RI WKLV ZDV WKH ���GD\ DLU

ZDU ZDJHG E\ 1$72 LQ .RVRYR� ZKLFK VRXJKW WR SURWHFW .RVRYDU $OEDQLDQV IURP DQ LPSHQGLQJ

JHQRFLGH E\ HWKQLF 6HUEV� 'HVSLWH D YHWR IURP 3� PHPEHU 5XVVLD� 1$72 LQWHUYHQHG DQ\ZD\�

� 8�1� &KDUWHU� DUW� ���

�8QLWHG 1DWLRQV� �Q�G��� 0HPEHUVKLS RI 3ULQFLSDO 8QLWHG 1DWLRQV 2UJDQV LQ ���� _ PHHWLQJV FRYHUDJH DQG SUHVV
UHOHDVHV� 8QLWHG 1DWLRQV� KWWSV���SUHVV�XQ�RUJ�HQ������RUJ�����GRF�KWP

� &RXQFLO RQ )RUHLJQ 5HODWLRQV� ³7KH 81 6HFXULW\ &RXQFLO�´ KWWSV���ZZZ�FIU�RUJ�EDFNJURXQGHU�XQ�VHFXULW\�FRXQFLO�
� 8�1� &KDUWHU� DUW� ���
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VHHNLQJ WR SURWHFW KXPDQ ULJKWV ILUVW DQG IRUHPRVW GHVSLWH WKH OHJDO EDUULHU� VFKRODUV ZRXOG ODWHU

ODEHO WKHVH DFWLRQV ³LOOHJDO EXW OHJLWLPDWH�´�

7KH 6HFXULW\ &RXQFLO LV D XQLTXH DQG FRPSOH[ RUJDQ RI WKH 8QLWHG 1DWLRQV� DQG FRPELQHV

HOHPHQWV RI FULVLV DQG *HQHUDO $VVHPEO\ FRPPLWWHHV� 'XULQJ WKLV FRQIHUHQFH� \RX ZLOO EH WDVNHG

ZLWK UHSUHVHQWLQJ WKH LQWHUHVWV RI \RXU FRXQWU\ LQ SROLF\�PDNLQJ DQG GHFLVLRQ�PDNLQJ� DQG

UHVSRQGLQJ WR WKH LPSDFWV RI WKRVH SROLFLHV DQG GHFLVLRQV DV WKH\ XQIROG LQ UHDO�WLPH�

+LVWRULFDO %DFNJURXQG

7KH XSFRPLQJ 6HFXULW\ &RXQFLO PHHWLQJ GLG QRW KDSSHQ RXW RI WKH EOXH� LQGHHG� WHQVLRQV

EHWZHHQ ,UDT DQG PDQ\ LQ WKH EURDGHU LQWHUQDWLRQDO FRPPXQLW\ KDYH EHHQ XQIROGLQJ VLQFH ,UDT

LQYDGHG DQG RFFXSLHG .XZDLW LQ ����� 7KH LQYDVLRQ ZDV ZLGHO\ FRQGHPQHG� DQG .XZDLW ZDV

OLEHUDWHG E\ D 8�6��OHG FRDOLWLRQ GXULQJ WKH *XOI :DU �VRPHWLPHV UHIHUUHG WR DV 'HVHUW 6WRUP RU

WKH )LUVW ,UDT :DU�� LQ ZKLFK �� FRXQWULHV DQG VHYHUDO PLOLWLDV SDUWLFLSDWHG� $V SDUW RI D

81�EURNHUHG FHDVHILUH EHWZHHQ ,UDT DQG WKH FRDOLWLRQ� ,UDT ZDV SURKLELWHG IURP GHYHORSLQJ

FKHPLFDO� ELRORJLFDO� RU QXFOHDU ZHDSRQV� ZKLFK DUH FRPPRQO\ UHIHUUHG WR DV ZHDSRQV RI PDVV

GHVWUXFWLRQ RU :0'V� 7KH 8QLWHG 1DWLRQV 6SHFLDO &RPPLVVLRQ RQ ,UDT �816&20� DQG WKH

,QWHUQDWLRQDO $WRPLF (QHUJ\ $JHQF\ �,$($� ZHUH WDVNHG ZLWK LQVSHFWLQJ ,UDTL ZHDSRQV

IDFLOLWLHV DQG HQVXULQJ WKH LPSOHPHQWDWLRQ RI WKH DJUHHPHQWV PDGH DV D SDUW RI WKH FHDVHILUH�

+RZHYHU� ,UDT RIWHQ IDLOHG WR FRRSHUDWH ZLWK WKH 81� OHDGLQJ WR IXUWKHU VDQFWLRQV� $GGLWLRQDOO\�

WKH 8�6� DQG RWKHU FRDOLWLRQ PHPEHUV LPSOHPHQWHG ³QR�IO\ ]RQHV´ RYHU QRUWKHUQ ,UDT� ZKLFK

ZHUH GHVLJQHG WR SURWHFW WKH .XUGLVK PLQRULW\ SRSXODWLRQ� DJDLQVW ZKRP ,UDTL 3UHVLGHQW 6DGGDP

+XVVHLQ KDG SUHYLRXVO\ GHSOR\HG FKHPLFDO ZHDSRQV� ,Q ����� WKH 8�6� &RQJUHVV SDVVHG WKH ,UDT

/LEHUDWLRQ $FW� ZKLFK FRQGHPQHG ,UDT IRU LWV YLRODWLRQV RI LQWHUQDWLRQDO ODZ DQG DGYRFDWHG IRU

� &RXQFLO RQ )RUHLJQ 5HODWLRQV� ³7KH 81 6HFXULW\ &RXQFLO�´ KWWSV���ZZZ�FIU�RUJ�EDFNJURXQGHU�XQ�VHFXULW\�FRXQFLO�
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WKH UHPRYDO RI 6DGGDP +XVVHLQ IURP SRZHU� )ROORZLQJ WKH HOHFWLRQ RI *HRUJH :� %XVK� WKH 8�6�

WRRN DQ LQFUHDVLQJO\ DJJUHVVLYH VWDQFH WRZDUGV ,UDT� D SRVLWLRQ WKDW HVFDODWHG IXUWKHU DIWHU WKH

WUDXPDWL]LQJ WHUURULVW DWWDFNV RI 6HSWHPEHU ��� ����� 7KURXJKRXW ���� DQG ����� WKH %XVK

$GPLQLVWUDWLRQ ZRUNHG FORVHO\ ZLWK WKH JRYHUQPHQW RI %ULWLVK 3ULPH 0LQLVWHU 7RQ\ %ODLU WR

EXLOG D FDVH IRU PLOLWDU\ DFWLRQ DJDLQVW ,UDT� 7KH\ LQLWLDOO\ IRFXVHG RQ ,UDT¶V QRQ�FRPSOLDQFH ZLWK

81 ZHDSRQV LQVSHFWLRQV DQG SUHVHQWHG D ZLGH UDQJH RI HYLGHQFH WR SURYH WKDW WKH ,UDTL

JRYHUQPHQW KHOG :0'V� 7KH HYLGHQFH ZDV RI GXELRXV YHUDFLW\� FDXVLQJ WKH 8�6� WR VKLIW

WRZDUGV VHFRQGDU\ MXVWLILFDWLRQV IRU DQ LQYDVLRQ� LQFOXGLQJ ,UDT¶V EUXWDO UHSUHVVLRQ RI LWV RZQ

FLWL]HQV� WKHLU GHPRQVWUDWHG ZLOOLQJQHVV WR XVH FKHPLFDO ZHDSRQV RQ WKHLU RZQ FLWL]HQV DQG WKRVH

RI IRUHLJQ QDWLRQV� DV ZHOO DV WKHLU KRVWLOLW\ WRZDUGV WKH 8�6� 7KH %XVK $GPLQLVWUDWLRQ DOVR FLWHG

,UDT¶V DWWHPSWHG DVVDVVLQDWLRQ RI 3UHVLGHQW *HRUJH +�:� %XVK LQ ���� DQG WKHLU DOOHJHG VXSSRUW

IRU WHUURULVW JURXS DO�4DHGD� ZKR KDSSHQHG WR EH UHVSRQVLEOH IRU ����� DV MXVWLILFDWLRQ IRU PLOLWDU\

DFWLRQ DJDLQVW ,UDT�

&XUUHQW 6LWXDWLRQ

2Q )HEUXDU\ �� ����� WKH 8QLWHG 6WDWHV KDV FDOOHG D PHHWLQJ RI WKH 6HFXULW\ &RXQFLO�

'XULQJ WKH PHHWLQJ� WKH FRXQWU\ KRSHV WKDW WKH 8�6� 6HFUHWDU\ RI 6WDWH� &ROLQ 3RZHOO� PD\

SUHVHQW HYLGHQFH WKDW PLJKW MXVWLI\ DQ LQYDVLRQ RI ,UDT E\ 8�6� IRUFHV� 7KH 6HFXULW\ &RXQFLO LV

WDVNHG ZLWK DVVHVVLQJ WKH 8�6¶V DUJXPHQWV DQG GHWHUPLQLQJ DQ DSSURSULDWH FRXUVH RI DFWLRQ�

'XULQJ WKH FRPPLWWHH� GHOHJDWHV DUH SHUPLWWHG WR XVH DQG SUHVHQW DQ\ LQWHOOLJHQFH WKDW ZRXOG EH

DYDLODEOH WR WKHP RQ RU EHIRUH 0DUFK ��� ����� EXW QRW LQIRUPDWLRQ WKDW ZRXOG RQO\ EH DFFHVVLEOH

DIWHU� 'HOHJDWHV PD\ DOVR VHQG FULVLV QRWHV LQ RUGHU WR UHTXHVW DGGLWLRQDO LQIRUPDWLRQ� DQG WKH

&RXQFLO PD\ EH EULHIHG E\ YDULRXV UHSUHVHQWDWLYHV RI WKH ,$($� 81029,&� DQG RWKHU 1*2V RU



FRXQWULHV WKURXJKRXW WKH FRPPLWWHH� 'HOHJDWHV ZKR ZLVK WR SUHVHQW VOLGHV RU LPDJHV VKRXOG VHQG

WKHP WR WKH FKDLUV ZLWK WKHLU SRVLWLRQ SDSHUV�

3RVLWLRQV

8QLWHG 6WDWHV� &DOOV IRU D XQLODWHUDO GLVDUPDPHQW RI ,UDT DQG VKRZV IUXVWUDWLRQ WKDW ,UDT KDV PDGH

OLWWOH HIIRUWV WR XSKROG �� SUHYLRXV 81 UHVROXWLRQV� :LOOLQJ WR WDNH PLOLWDU\ DFWLRQ LI ,UDT

GLVUHJDUGV WKH �RQH ILQDO FKDQFH WR FRPSO\� SURYLVLRQ�

8QLWHG .LQJGRP� $OLJQV ZLWK WKH 8QLWHG 6WDWHV� HPSKDVL]HV WKH LPSRUWDQFH RI HQIRUFLQJ 81

UHVROXWLRQV DQG WKH WKUHDW SRVHG E\ ,UDT
V QRQ�FRPSOLDQFH ZLWK ZHDSRQV LQVSHFWLRQV� ,QIOXHQFHV

WKH 8QLWHG 6WDWHV WR WDNH ILUP DQG LPPHGLDWH DFWLRQ�

)UDQFH� $GYRFDWHV IRU D GLSORPDWLF VROXWLRQ DQG PRUH WLPH IRU LQVSHFWLRQV� H[SUHVVLQJ WKDW

PLOLWDU\ DFWLRQ VKRXOG QRW EH WDNHQ� +LJKOLJKWV WKDW WKHUH FRXOG EH VHYHUH FRQVHTXHQFHV IRU DQ\

PLOLWDU\ DFWLRQ� ([SUHVVHV WKDW ,UDT LV PDNLQJ VWHSV LQ WKH ULJKW GLUHFWLRQ WR HQIRUFH GLVDUPDPHQW�

5XVVLD� 2SSRVHV PLOLWDU\ DFWLRQ� DUJXHV IRU FRQWLQXHG GLSORPDF\ DQG LQVSHFWLRQV� DQG H[SUHVVHV

FRQFHUQ DERXW WKH SRWHQWLDO GHVWDELOL]DWLRQ RI WKH UHJLRQ� 'HHPV WKDW WKHUH LV QR HYLGHQFH WR

ZDUUDQW DQ\ PLOLWDU\ DFWLRQ� $GYRFDWHV IRU ZRUNLQJ ZLWK WKH 81 6HFXULW\ &RXQFLO DQG VWUHVVHV

WKH QHHG IRU PRUH WLPH WR PDNH D GHFLVLRQ�

&KLQD� &DOOV IRU FDXWLRQ DQG DGKHUHQFH WR LQWHUQDWLRQDO ODZ� HPSKDVL]LQJ WKH UROH RI WKH 81

6HFXULW\ &RXQFLO LQ PDLQWDLQLQJ SHDFH DQG VHFXULW\� 6XSSRUWV D GLSORPDWLF VROXWLRQ DQG

DGYRFDWHV IRU ,UDTL FRPSOLDQFH ZLWK SDVW 81 UHVROXWLRQV�

*HUPDQ\� 6XSSRUWV D SHDFHIXO UHVROXWLRQ� TXHVWLRQLQJ WKH MXVWLILFDWLRQ IRU ZDU DQG DGYRFDWLQJ IRU

H[WHQGHG LQVSHFWLRQV DQG GLSORPDF\� ,QIOXHQFHV RWKHU QHXWUDO FRXQWULHV EHFDXVH WKH\ DUH

SUHVLGLQJ RYHU WKH VHFXULW\ FRXQFLO



$QJROD� (PSKDVL]HV D QHHG IRU LQFUHDVHG LQVSHFWLRQV DQG ,UDTL FRPSOLDQFH EXW PDLQWDLQV D

QHXWUDO VWDQFH RQ GLVDUPDPHQW YLD PLOLWDU\ DFWLRQ�

0H[LFR� 6XSSRUWV IXUWKHU LQVSHFWLRQV EXW DOVR ZRXOG VXSSRUW WKH 8QLWHG 6WDWHV LI LW JDLQHG 81

DSSURYDO IRU PLOLWDU\ DFWLRQ� 5HPDLQV VNHSWLFDO EHFDXVH RI UDPLILFDWLRQV RI 8QLWHG 6WDWHV IRUHLJQ

SROLF\ ZLWK 0H[LFR�

%XOJDULD� 6XSSRUWV WKH 8�6� SRVLWLRQ� HPSKDVL]LQJ WKH LPSRUWDQFH RI DGGUHVVLQJ WKH WKUHDW RI

ZHDSRQV RI PDVV GHVWUXFWLRQ� ,V ZLOOLQJ WR VXSSRUW DQ LQYDVLRQ ZLWKRXW 81 EDFNLQJ�

3DNLVWDQ� 6XSSRUWV FRQWLQXHG LQVSHFWLRQV EXW DOVR PDLQWDLQV D QHXWUDO VWDQFH RQ DQ\ PLOLWDU\

LQWHUYHQWLRQ�

6\ULD� 2SSRVHV PLOLWDU\ LQWHUYHQWLRQ� HPSKDVL]LQJ WKH LPSRUWDQFH RI $UDE VRYHUHLJQW\ DQG WKH

QHHG IRU D SHDFHIXO UHVROXWLRQ� $GYRFDWHV IRU WKH 81 WR OLIW XQMXVW VDQFWLRQV RQ ,UDT DQG FODLPV

WKDW ,UDT KDG EHHQ PHHWLQJ REOLJDWLRQV VHW E\ SDVW 81 UHVROXWLRQV�

6SDLQ� 6XSSRUWV D 8QLWHG 6WDWHV LQYDVLRQ RI ,UDT DQG WKH XVH RI IRUFH WR LPSOHPHQW PDVV

GLVDUPDPHQW� ,V ZLOOLQJ WR VXSSRUW WKH LQYDVLRQ ZLWK RU ZLWKRXW 81 DSSURYDO�


