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'HVSLWH� WKH�FORVH� UHODWLRQVKLS�EHWZHHQ�GRPDLQ�QDPHV�� LQWHOOHFWXDO� SURSHUW\�DQG� WUDGH��GRPDLQ�
QDPHV�DUH�LQWDQJLEOH�ULJKWV�WKDW�DUH�QRW�H[SUHVVO\�SURWHFWHG�XQGHU�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ�
�:72� $JUHHPHQW� RQ� 7UDGH�5HODWHG� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� �75,36��� 1HYHUWKHOHVV��
GRPDLQ�QDPHV�KDYH�EHHQ�UDLVLQJ�WUDGH�FRQFHUQV�IRU�:72�0HPEHUV��DV�UHIOHFWHG�E\�RYHU����IUHH�
WUDGH�DJUHHPHQWV WKDW HVWDEOLVK SURYLVLRQV�RQ�GRPDLQ�QDPH�GLVSXWH�UHVROXWLRQ�DQG�SROLF\� 7KH�
SXUSRVH� RI� WKLV� SDSHU� LV� WR H[SORUH� WR� ZKDW� H[WHQW� WKH� :72 75,36 V\VWHP� KDV� LQIOXHQFHG�
FRXQWU\�FRGH� WRS�OHYHO� GRPDLQ� �FF7/'�� QDPH� SROLFLHV�� �7R� WKDW� HQG�� WKH� SDSHU H[DPLQHV� WKH�
UHJXODWLRQ�RI� FF7/'V� LQ� WKH� FRQWH[W� RI� WKH� JOREDO� WUDGH� DJUHHPHQW� QHWZRUN� WKDW� KDV� HPHUJHG�
SRVW�75,36��DORQJ�ZLWK�WKH�LQWHUQDWLRQDO�SUDFWLFH�LQ�GRPDLQ�QDPH�GLVSXWH�UHVROXWLRQ���,W�DUJXHV�
WKDW� D� QHZ� VWDQGDUG� RI� GRPDLQ� QDPH� GLVSXWH� UHVROXWLRQ� LV� WDNLQJ� VKDSH�� 7KLV� VWDQGDUG� LV�
FRPSDWLEOH� ZLWK� WKH� IUDPHZRUN� RI� 75,36� $UWLFOH� ���� 7KH� LPSDFW� RI� WKLV� ULVLQJ� VWDQGDUG��
KRZHYHU��GHVHUYHV�IXUWKHU�H[DPLQDWLRQ�

.H\ZRUGV��GRPDLQ�QDPHV��75,36�$JUHHPHQW��DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ��FF7/'V��IUHH WUDGH�
DJUHHPHQWV

,�� ,1752'8&7,21

'RPDLQ� QDPHV� DUH� LQWDQJLEOH� ULJKWV� WKDW� DUH� EHFRPLQJ� LQFUHDVLQJO\� LPSRUWDQW� LQ�
LQWHUQDWLRQDO� WUDGH�� :LWK� WKH� JOREDO� H[SDQVLRQ� RI� WKH� ,QWHUQHW�� DQG� DV� QHZ� GRPDLQ� QDPH�
H[WHQVLRQV�DUH�FUHDWHG��GRPDLQ�QDPHV�SRVH�QHZ�FKDOOHQJHV�IRU�WUDGH�LQ�WKH�GLJLWDO�ZRUOG��

'HVSLWH� WKH� FORVH� UHODWLRQVKLS�EHWZHHQ�GRPDLQ�QDPHV�� LQWHOOHFWXDO�SURSHUW\� DQG� WUDGH��
GRPDLQ� QDPHV� DUH� LQWDQJLEOH� ULJKWV� WKDW� DUH� QRW� H[SUHVVO\� SURWHFWHG� XQGHU� WKH� 75,36�
$JUHHPHQW���1HYHUWKHOHVV��GRPDLQ�QDPHV�KDYH�EHHQ�UDLVLQJ�WUDGH�FRQFHUQV�IRU�:72�0HPEHUV��
DV�UHIOHFWHG�E\�RYHU��� IUHH WUDGH�DJUHHPHQWV WKDW�HVWDEOLVK SURYLVLRQV RQ�GRPDLQ�QDPH�GLVSXWH�
UHVROXWLRQ� DQG� GRPDLQ� QDPH� SULYDF\� UXOHV�� � ([DPSOHV� RI� WKHVH� WUHDWLHV� LQFOXGH� WKH� IUHH�WUDGH�
DJUHHPHQW� QHWZRUN� RI� WKH� 8QLWHG� 6WDWHV� DQG� ELODWHUDO� DJUHHPHQWV� EHWZHHQ� &KLQD� DQG�
1LFDUDJXD��

7KH� SXUSRVH� RI� WKLV� SDSHU� LV� WR H[SORUH� WR� ZKDW� H[WHQW� WKH�:72 75,36� V\VWHP� KDV�
LQIOXHQFHG�FRXQWU\�FRGH�WRS�OHYHO�GRPDLQ��FF7/'��QDPH�SROLFLHV���*LYHQ�WKH�OLPLWHG�VFRSH�RI�

 0V &HOLD� /HUPDQ �$UJHQWLQD��� /DZ\HU� �8QLYHUVLGDG� 7RUFXDWR� 'L� 7HOOD�� %XHQRV� $LUHV��
$UJHQWLQD�� ������ 9DOHGLFWRULDQ� $ZDUG�� DQG� ,QWHOOHFWXDO� 3URSHUW\� //�0 �8QLYHUVLGDG� $XVWUDO�� %XHQRV�
$LUHV��������LV�FXUUHQWO\�DQ LQWHOOHFWXDO�SURSHUW\ SURIHVVRU�DQG�UHVHDUFKHU�DW�WKH�8QLYHUVLGDG�7RUFXDWR�'L�
7HOOD�ODZ�VFKRRO�DQG�FRRUGLQDWRU�RI�WKH�,QWHUQHW�*RYHUQDQFH�DQG�2QOLQH�'LVSXWH�5HVROXWLRQ�LQLWLDWLYHV�DW�
WKH�/DWLQ�$PHULFDQ�(�&RPPHUFH�,QVWLWXWH��H,QVWLWXWR����+HU�DUHDV�RI�UHVHDUFK�DQG�WHDFKLQJ�DUH�LQWHOOHFWXDO�
SURSHUW\��,QWHUQHW�JRYHUQDQFH�DQG�SULYDWH�LQWHUQDWLRQDO� ODZ���3UHYLRXVO\��VKH�ZDV�DQ�DVVRFLDWH�ODZ\HU�LQ�
WKH� LQWHOOHFWXDO� SURSHUW\� GHSDUWPHQW� RI 0LWUDQL�� &DEDOOHUR�� 5RVVR�$OED�� )UDQFLD�� 2MiP� \� 5XL]�0RUHQR�
$ERJDGRV� ������������� � 5HFHQWO\�� VKH� ZDV� 9LVLWLQJ� ,QWHOOHFWXDO� 3URSHUW\� 6FKRODU� RI� WKH .HUQRFKDQ
&HQWUH IRU /DZ� 0HGLD DQG WKH $UWV DW &ROXPELD 8QLYHUVLW\ �1HZ� <RUN�� ������ DQG� D� IHOORZ� RI� WKH�
,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�1XPEHUV� � ,&$11��6HQHJDO�DQG�&RVWD�5LFD���������������
6KH�ZRQ�WKH�)XOEULJKW�)RUHLJQ�$ZDUG�WR�SXUVXH�KHU�GRFWRUDO�VWXGLHV�LQ�WKH�8QLWHG�6WDWHV�������������

� 6HH�6HFWLRQ�,,�
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WKLV�SDSHU��LW�ZLOO�IRFXV�RQO\�RQ�ZKHWKHU�WKH�75,36�V\VWHP�KDV�LQIOXHQFHG�GRPDLQ�QDPH�GLVSXWH�
UHVROXWLRQ�SROLFLHV�LQ�FRXQWULHV��

7R�WKDW�HQG��WKLV�SDSHU�H[DPLQHV�WKH�UHJXODWLRQ�RI�FF7/'V�LQ�WKH�FRQWH[W�RI�WKH�JOREDO�
WUDGH� DJUHHPHQW� QHWZRUN WKDW� KDV� HPHUJHG� SRVW�75,36�� DORQJ� ZLWK� LQWHUQDWLRQDO� SUDFWLFH� LQ�
GRPDLQ� QDPH� GLVSXWH� UHVROXWLRQ�� � ,W� VXJJHVWV� WKDW� D� QHZ� VWDQGDUG� RI� GRPDLQ� QDPH� GLVSXWH�
UHVROXWLRQ� LV� WDNLQJ� VKDSH�� � 7KLV� VWDQGDUG� LV� FRPSDWLEOH� ZLWK� WKH� IUDPHZRUN� RI� 75,36�
$UWLFOH ��� WKH�DGRSWLRQ�RI�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�PHFKDQLVPV�FRXOG�EH�LQWHUSUHWHG�DV�D�
PHDVXUH�WR�HQVXUH�WKDW�HQIRUFHPHQW�SURFHGXUHV�DUH�DYDLODEOH�XQGHU�0HPEHUV
 ODZV� SHUPLWWLQJ
HIIHFWLYH� DFWLRQ DJDLQVW� DQ\� DFW� RI� WUDGHPDUN� LQIULQJHPHQW� �DV� UHTXLUHG XQGHU� 75,36�
$UWLFOH �������

7KH� LPSDFW�RI� WKLV� HPHUJLQJ� VWDQGDUG��KRZHYHU�� GHVHUYHV� FDUHIXO� H[DPLQDWLRQ�� �6LQFH�
:72� 0HPEHUV� DUH� QRW� REOLJHG� WR� SXW� LQ� SODFH� D� MXGLFLDO� V\VWHP� IRU� WKH� HQIRUFHPHQW� RI�
LQWHOOHFWXDO� SURSHUW\� ULJKWV� �75,36� $UWLFOH� ������� WKLV� QHZ� VWDQGDUG� GRHV� QRW� FUHDWH� DQ\�
REOLJDWLRQ WR�DGRSW�WKH�ULVLQJ�VWDQGDUG�GHVFULEH�KHUH���1HYHUWKHOHVV��WKH�FXUUHQW�FRQWH[W�VXJJHVWV�
WKDW�PRVW�FRXQWULHV��LQFOXGLQJ�GHYHORSLQJ�FRXQWULHV��ZLOO�FRQYHUJH�WRZDUGV�WKH�DGRSWLRQ�RI�WKLV�
QHZ�VWDQGDUG�

,,�� '20$,1�1$0(6�,1�75$'(

7KH� LPSRUWDQFH� RI� GRPDLQ� QDPHV� LQ� WUDGH� LV� FRQVWDQWO\� LQFUHDVLQJ� %RWK� GHYHORSLQJ�
DQG�GHYHORSHG�FRXQWU\�PDUNHWV�DUH�H[SHULHQFLQJ�DQ�XQSUHFHGHQWHG�JURZWK�RI�H�FRPPHUFH�DQG�
,QWHUQHW�SHQHWUDWLRQ���,Q�GHYHORSLQJ�UHJLRQV�VXFK�DV�/DWLQ�$PHULFD��$IULFD�DQG WKH�0LGGOH�(DVW�
DORQH�� ,QWHUQHW�SHQHWUDWLRQ�KDV� VLJQLILFDQWO\� ULVHQ LQ� WKH�SDVW� WHQ�\HDUV�� ,Q������DORQH��/DWLQ�
$PHULFD�ZDV�WKH�UHJLRQ�ZLWK�WKH�KLJKHVW�,QWHUQHW�JURZWK�LQ�WKH�ZRUOG���,QWHUQHW�XVHUV�JUHZ�E\����
SHU� FHQW�� DQG� ,QWHUQHW� SHQHWUDWLRQ� URVH E\� ��� SHU� FHQW�� ,QWHUQHW� XVDJH� LQ� DOO� UHJLRQV� LV�
GHYHORSLQJ�VZLIWO\��DQG�VLPXOWDQHRXVO\ GRPDLQ�QDPH�UHJLVWUDWLRQ�LV�ULVLQJ�UDSLGO\���

7KHUH� DUH� RYHU� ����PLOOLRQ� UHJLVWHUHG� JHQHULF� WRS�OHYHO� GRPDLQ� �J7/'V�� QDPHV��� DQG�
RYHU� ���� PLOOLRQ� FF7/'� QDPHV� ZRUOGZLGH�� ,Q� /DWLQ� $PHULFD� DORQH�� WKHUH� DUH� RYHU� HLJKW�
PLOOLRQ�FF7/'V� DSSUR[LPDWHO\�D� WKLUG�RI�ZKLFK� LV� UHSUHVHQWHG�E\�$UJHQWLQLDQ GRPDLQ�QDPHV�
�
�DU
��DSSUR[LPDWHO\������PLOOLRQ���DQRWKHU�WKLUG E\�%UD]LOLDQ�GRPDLQ�QDPHV��
�EU
��DSSUR[LPDWHO\�
�����PLOOLRQ���D�VL[WK�E\ &RORPELDQ�GRPDLQ�QDPHV��
�FR
��DSSUR[LPDWHO\�����PLOOLRQ���IROORZHG�
E\�0H[LFDQ�GRPDLQ�QDPHV��
�P[
������ WKRXVDQG���&KLOHDQ�GRPDLQ�QDPHV��
�FO
������ WKRXVDQG���

� $FFRUGLQJ� WR� WKH� ,QWHUQHW� :RUOG� 6WDWV� ,QGH[�� EDVHG� RQ� LQIRUPDWLRQ� IURP� WKH� ,QWHUQDWLRQDO�
7HOHFRPPXQLFDWLRQV�8QLRQ�DPRQJ�RWKHUV��,QWHUQHW�SHQHWUDWLRQ�VLQFH������KDV�LQFUHDVHG���������SHU�FHQW�
LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�LQ�WKH�SHULRG��������������������SHU�FHQW�LQ�$IULFD�DQG���������SHU�
FHQW�LQ�WKH�0LGGOH�(DVW��DYDLODEOH�RQOLQH�DW�����KWWS���ZZZ�LQWHUQHWZRUOGVWDWV�FRP�VWDWV�KWP!

� 6HH� &RP6FRUH� VWXGLHV� 
(VWDGR� GH� ,QWHUQHW� HQ� $UJHQWLQD
 �0D\� ������ DQG� 
)XWXUR� 'LJLWDO�
/DWLQRDPpULFD�����
 �0DUFK�������

� 6HH� 
'RPDLQ� &RXQWV� DQG� ,QWHUQHW� 6WDWLVWLFV
�� DYDLODEOH� RQOLQH� DW���
�KWWS���ZZZ�ZKRLV�VF�LQWHUQHW�VWDWLVWLFV�!

� 9HULVLJQ�� 
7KH� 'RPDLQ� 1DPH� ,QGXVWU\� %ULHI
 �2FWREHU� ������� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�YHULVLJQLQF�FRP�DVVHWV�GRPDLQ�QDPH�EULHI�RFW�����SGI!



'RPDLQ�1DPH�'LVSXWH�5HVROXWLRQ�DQG�WKH :72 75,36�$JUHHPHQW

�

9HQH]XHODQ� GRPDLQ� QDPHV� �
�YH
�� ���� WKRXVDQG��� 3HUXYLDQ� GRPDLQ� QDPHV� �
�SH
�� ��� WKRXVDQG��
DQG�RWKHU�FF7/'�QDPHV��

:LWK� WKH� ULVH� LQ� ,QWHUQHW� SHQHWUDWLRQ�� GRPDLQ� QDPH� SLUDF\� LV� EHFRPLQJ D� FRQVWDQW�
FKDOOHQJH�IRU�WUDGHPDUN�RZQHUV���'RPDLQ�QDPHV�PD\�DFW�DV�EDUULHUV�WR�FRPPHUFH�ZKHQ�WKH\�DUH�
UHJLVWHUHG�RU�XVHG�LQ�EDG�IDLWK�WR�YLRODWH�WKLUG�SDUW\�ULJKWV��LQFOXGLQJ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�

'HVSLWH�WKH�F\EHUVTXDWWLQJ�PHQDFH��GRPDLQ�QDPHV�KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKH 75,36�
$JUHHPHQW���+LVWRULFDOO\��WKLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�,QWHUQHW�ZDV QRW�\HW�D�SUHVVLQJ�VRXUFH�RI�
LQWHOOHFWXDO�SURSHUW\ LQIULQJHPHQWV�ZKHQ�WKH�75,36�$JUHHPHQW�ZDV�GUDIWHG�� �0RUHRYHU��VLQFH�
GRPDLQ� QDPHV� DUH� QRW� LQWHOOHFWXDO� SURSHUW\� ULJKWV� SHU� VH�� LW� LV� VWLOO� D� VHQVLEOH� GHFLVLRQ� QRW� WR�
UHJXODWH�WKHP�XQGHU�WKH�75,36�$JUHHPHQW���,QVWHDG�RI�DXWRQRPRXV�SURWHFWLRQ��WKH� LQWHOOHFWXDO�
SURSHUW\ WKDW�UHVWV�LQ�D�GRPDLQ�QDPH�LV SURWHFWHG�XQGHU�WKH�WUDGHPDUN�SURYLVLRQV�RI�6HFWLRQ���RI�
WKH�75,36�$JUHHPHQW�

'HVSLWH�WKHLU�DEVHQFH IURP�WKH�75,36�$JUHHPHQW��GRPDLQ�QDPHV�IHDWXUH�LQFUHDVLQJO\�LQ�
WKH�LQWHOOHFWXDO�SURSHUW\ VHFWLRQV RI�IUHH�WUDGH�DJUHHPHQWV���7KHVH�WUDGH�DJUHHPHQWV�LQFOXGH��DV�D�
ELODWHUDO� FRYHQDQW�� WKH� REOLJDWLRQ� WR� HVWDEOLVK� DQ� DSSURSULDWH� SURFHGXUH� IRU� WKH� VHWWOHPHQW� RI�
FF7/'�GLVSXWHV�EDVHG�RQ�,&$11
V�8QLIRUP�'RPDLQ�1DPH�'LVSXWH�5HVROXWLRQ�3ROLF\��8'53��
DQG� WR� JUDQW� RQOLQH� SXEOLF� DFFHVV� WR� WKH� FF7/'� :+2,6 GDWDEDVH� EDVHG� RQ� WKH� IROORZLQJ�
JXLGHOLQHV�

��� ,Q�RUGHU�WR�DGGUHVV�WUDGHPDUN�F\EHU�SLUDF\��HDFK�3DUW\�VKDOO�UHTXLUH�WKDW�WKH�
PDQDJHPHQW� RI� LWV� FRXQWU\�FRGH� WRS�OHYHO� GRPDLQ� �FF7/'�� SURYLGH� DQ�
DSSURSULDWH� SURFHGXUH� IRU� WKH� VHWWOHPHQW� RI� GLVSXWHV�� EDVHG� RQ� WKH� SULQFLSOHV�
HVWDEOLVKHG�LQ�WKH�8QLIRUP�'RPDLQ�1DPH�'LVSXWH�5HVROXWLRQ�3ROLF\��

��� (DFK�3DUW\�VKDOO�UHTXLUH�WKDW�WKH�PDQDJHPHQW�RI�LWV�FF7/'�SURYLGH�RQOLQH�
SXEOLF� DFFHVV� WR� D� UHOLDEOH� DQG� DFFXUDWH� GDWDEDVH� RI� FRQWDFW� LQIRUPDWLRQ� IRU�
GRPDLQ�QDPH�UHJLVWUDQWV��

7KHUH� DUH� ��� UHSRUWHG� IUHH� WUDGH� DJUHHPHQWV� WKDW� LQFOXGH� SURYLVLRQV� RQ� GRPDLQ� QDPH�
GLVSXWH�UHVROXWLRQ���WKUHH�ZHUH�VLJQHG�EHWZHHQ������DQG�������QLQH�ZHUH�VLJQHG�EHWZHHQ������
DQG�������DQG����ZHUH�VLJQHG�VLQFH�������

� /DWLQRDPHULFDQQ�� 6WDWLVWLFV� IRU� 'RPDLQ� 1DPH� 5HJLVWUDWLRQV� LQ� /DWLQ� $PHULFD�
��� 6HSWHPEHU ��������2Q�WKH�JURZLQJ�WHQGHQF\��VHH�DOVR�3DEOR�5XL]�7DJOH��
7UDGHPDUNV��WKH�,QWHUQHW�DQG�
'RPDLQ�1DPHV�LQ�/DWLQ�$PHULFD
 >����@����7UDGHPDUN�5HS ����

� 7KHVH� WUHDWLHV� LQFOXGH� WKH� IROORZLQJ� IUHH� WUDGH� DJUHHPHQWV� 8QLWHG� 6WDWHV� � $XVWUDOLD�
�$UWLFOH �����8QLWHG�6WDWHV�� %DKUDLQ��$UWLFOH��������8QLWHG�6WDWHV�� &$)7$��$UWLFOH��������8QLWHG�6WDWHV��
&KLOH��$UWLFOH��������8QLWHG�6WDWHV�� &RORPELD��$UWLFOH �������8QLWHG�6WDWHV�� .RUHD��$UWLFOH �������8QLWHG�
6WDWHV� � 0RURFFR� �$UWLFOH ������� 8QLWHG� 6WDWHV� � 2PDQ� �$UWLFOH ������� 8QLWHG� 6WDWHV� � 3DQDPD�
�$UWLFOH �������8QLWHG�6WDWHV�� 3HUX��$UWLFOH �������8QLWHG�6WDWHV�� 6LQJDSRUH��$UWLFOH �������&1��7DLZDQ���
1LFDUDJXD��$UWLFOH ��������7KH�8QLWHG�6WDWHV� � &$)7$��&KLOH�DQG�3DQDPD�DJUHHPHQWV�DOVR�VSHFLI\�WKDW�
ORFDO�SULYDF\�ODZV�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�SURYLGLQJ�:+2,6�LQIRUPDWLRQ�

� 6HH�5D\PXQGR�9DOGpV�DQG�5XQ\RZD�7DYHQJZD�� 
,QWHOOHFWXDO�3URSHUW\�3URYLVLRQV�LQ�5HJLRQDO�
7UDGH�$JUHHPHQWV
��:72�ZRUNLQJ�SDSHU�������������
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)XUWKHU� WR� WKHVH� FRYHQDQWV�� WKH� ,QWHUQDWLRQDO� 7UDGHPDUN� $VVRFLDWLRQ� �,17$�� �����
0RGHO�)UHH�7UDGH�$JUHHPHQW� LQFOXGHG�GRPDLQ�QDPH�GLVSXWH� UHVROXWLRQ�DV�D� WUDGH� FRQFHUQ� LQ�
HYHQ� EURDGHU� WHUPV� UHIHUULQJ� WR� WKH� DVVLJQPHQW� RI� GRPDLQ� QDPHV� DQG� WKHLU� UHODWLRQVKLS� ZLWK�
WUDGHPDUN�ULJKWV� DQG�DGGLQJ�RWKHU�PHDVXUHV�DJDLQVW�F\EHUVTXDWWLQJ�� :LWK�WKH�ULVLQJ�YDOXH�RI�
DQ�,QWHUQHW�SUHVHQFH��FRXQWULHV�DUH�LQFUHDVLQJO\�WUHDWLQJ�GRPDLQ�QDPH�PDWWHUV�DV�WUDGH�PDWWHUV�

,,,�� &28175<�&2'(�723�/(9(/�'20$,16� 25,*,16�$1'�*29(51$1&(�

6LQFH�������FF7/'V�KDYH�EHHQ�JUDQWHG�WR�JRYHUQPHQWV�DQG�RWKHU�HQWLWLHV�UHSUHVHQWLQJ�
FRXQWULHV�DQG�WHUULWRULHV��� &RXQWU\�FRGH�WRS�OHYHO�GRPDLQV KDYH�DOZD\V�EHHQ�VXEMHFW�WR�WKH�ODZV�
RI� WKHLU� JRYHUQPHQWV� DFFRUGLQJO\�� JRYHUQPHQWV HVWDEOLVK WKH� SROLFLHV� IRU� WKH� DVVLJQPHQW��
PDLQWHQDQFH�DQG�XVH�RI�WKHVH�GRPDLQ�QDPHV���

,Q�������:,32�LVVXHG�WKH�
5HSRUW�RI�WKH�ILUVW�,QWHUQHW�'RPDLQ�1DPH�3URFHVV
��D�VHPLQDO�
UHSRUW�RQ�GRPDLQ�QDPHV�DQG�LQWHOOHFWXDO�SURSHUW\�ULJKWV��� 7KH�UHSRUW�H[DPLQHG�WKH�UHJXODWLRQ�
RI� ERWK� J7/'V� DQG� FF7/'V�� � 2Q� WKH� ODWWHU�� LW� LQFOXGHG� D� TXHVWLRQQDLUH� WR� WKH� DGPLQLVWHULQJ�
DXWKRULWLHV�IRU���� UHSUHVHQWDWLYH�FF7/'V��� $W� WKH� WLPH�� WKH�TXHVWLRQQDLUH� 
UHYHDOHG� WKDW� WKHUH�
>ZDV@� QR� FRKHUHQW� DSSURDFK� WR� GLVSXWH� UHVROXWLRQ� DPRQJ� FF7/'� DGPLQLVWUDWRUV�� DOWKRXJK� DQ�
LQIRUPDO�FRQFLOLDWLRQ�UROH�LV�RIWHQ�DVVXPHG�LQ�DQ�HIIRUW�WR�SUHYHQW�GLVSXWHV�IURP�HVFDODWLQJ�LQWR�
OLWLJDWLRQ
��� )XUWKHU�� WKH�TXHVWLRQQDLUH�VKRZHG�WKDW����SHU�FHQW�RI�FF7/'V�KDG�DQ�HVWDEOLVKHG�
SROLF\�IRU�WKH�UHVROXWLRQ�RI�GRPDLQ�QDPH�GLVSXWHV�DQG�WKDW�RQO\����SHU�FHQW�UHTXLUHG�DSSOLFDQWV��
LQ�WKH�UHJLVWUDWLRQ�DJUHHPHQW��WR�VXEPLW�WKH�GLVSXWH�WR�DQ\�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ��$'5��
SURFHGXUH��� )LQDOO\�� WKH� UHSRUW� PDGH� D� UHFRPPHQGDWLRQ� WR� FF7/'V� DGPLQLVWUDWRUV� IRU�
VXEPLWWLQJ�GLVSXWHV�WR�WKH�MXULVGLFWLRQ�RI�SDUWLFXODU�FRXUWV�DQG�WR�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�
SURFHGXUHV��VXFK�DV�WKRVH�IRU�J7/'V���

)XUWKHUPRUH�� LQ�������DV�SDUW�RI� LWV�FF7/'�SURJUDP��:,32�UHOHDVHG�D� 
EHVW�SUDFWLFHV

GRFXPHQW�UHJDUGLQJ�FF7/'�GLVSXWHV���7KH�GRFXPHQW�ZDV�LQWHQGHG 
DV�D�IOH[LEOH�IUDPHZRUN�EXLOW�
DURXQG�D�QXPEHU�RI�EDVLF�HOHPHQWV�WKDW�>ZHUH@�GHHPHG�FULWLFDO�IURP�DQ�,3�SHUVSHFWLYH
 IRU�RSHQ�

� ,17$�0RGHO�)UHH�7UDGH�$JUHHPHQW�����0D\��������6HFWLRQ�,,,��
�� 6HH�(OLVDEHWK�3RUWHQHXYH�� 
&RXQWU\�FRGH�7RS�/HYHO�'RPDLQ�QDPHV�� FF7/'�� +LVWRU\�LQ�WKH�

0DNLQJ
�� DYDLODEOH� RQOLQH� DW�� �KWWS���ZZZ�ZZWOG�RUJ�PHHWLQJV�FFWOG����������FF7/'�KLVWRU\�LQ�WKH�
PDNLQJ�(3�KWPO!

�� $V� VWDWHG� E\ WKH� 8QLWHG� 6WDWHV� *RYHUQPHQW�� 
QDWLRQDO� JRYHUQPHQWV� QRZ� KDYH�� DQG� ZLOO�
FRQWLQXH� WR� KDYH�� DXWKRULW\� WR� PDQDJH� RU� HVWDEOLVK� SROLF\� IRU� WKHLU� RZQ� FF7/'V
�� 6HH� 1DWLRQDO�
7HOHFRPPXQLFDWLRQV� DQG� ,QIRUPDWLRQ� $GPLQLVWUDWLRQ�� 
6WDWHPHQW� RI� 3ROLF\� RQ� WKH� 0DQDJHPHQW� RI�
,QWHUQHW� 1DPHV� DQG� $GGUHVVHV
 RI� ����� �DOVR� NQRZQ� DV� WKH� 
:KLWH� 3DSHU
��� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�QWLD�GRF�JRY�IHGHUDO�UHJLVWHU�QRWLFH������VWDWHPHQW�SROLF\�PDQDJHPHQW�LQWHUQHW�QDPHV�
DQG�DGGUHVVHV!

�� :,32�� 
5HSRUW� RI� WKH� )LUVW� ,QWHUQHW� 'RPDLQ� 1DPH� 3URFHVV
 >����@�� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�ZLSR�LQW�DPF�HQ�SURFHVVHV�SURFHVV��UHSRUW�ILQDOUHSRUW�KWPO!

�� 7KH�SDUWLFLSDWLQJ�FRXQWULHV�LQFOXGHG�$UJHQWLQD��$XVWUDOLD��$XVWULD��%HOJLXP��%UD]LO��%XOJDULD��
&DQDGD�� &KLOH�� &KLQD�� &]HFK� 5HSXEOLF�� 'HQPDUN�� (J\SW�� )UDQFH�� *HUPDQ\�� +XQJDU\�� ,QGLD�� ,UHODQG��
,VUDHO�� ,WDO\�� -DSDQ��0DOD\VLD��0H[LFR��1HWKHUODQGV��1HZ� =HDODQG��1LXH��1RUZD\�� 6HQHJDO�� 6LQJDSRUH��
6RXWK�$IULFD��6SDLQ��6ZHGHQ��6ZLW]HUODQG��8QLWHG�$UDE�(PLUDWHV�DQG�WKH�8QLWHG�.LQJGRP�

�� 6HH�Q����������
�� LELG�$QQH[�;,;��
'LVSXWH�5HVROXWLRQ
��TXHVWLRQV���DQG����
�� LELG�����DQG�$QQH[�;9,,,��
$SSOLFDWLRQ�RI�5HFRPPHQGDWLRQV�WR�FF7/'V
�
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FF7/'V�� � ,Q� WKH� GRFXPHQW�� LW� ZDV� VWDWHG�� 
WKH� SUHYDLOLQJ� YLHZ� QRZ� LV� WKDW� $'5� LV� WKH�PRVW�
DSSURSULDWH�PHWKRG�RI�GHDOLQJ�ZLWK�,3�LQIULQJHPHQWV�LQ�WKH�'16
 >'RPDLQ�1DPH�6\VWHP@���

3UHFLVH� FKDUDFWHULVWLFV� ZHUH� VXJJHVWHG� IRU� VXFK� GLVSXWH� UHVROXWLRQ� PHFKDQLVPV�
�D� PDQGDWRU\�FKDUDFWHU��LQFRUSRUDWLQJ�LW�LQWR WKH�5HJLVWUDWLRQ�$JUHHPHQW�����E��GHFLVLRQV�EDVHG�
RQ�DOO� IDFWV� DQG�FLUFXPVWDQFHV�� � �F��EORFNLQJ�RI� WUDQVIHUV�SHQGLQJ� WKH�SURFHHGLQJV�� � �G��GLUHFW�
HQIRUFHPHQW� �H�� TXLFN� UHVXOWV� �I�� PRGHUDWH� FRVWV�� � �J�� WKH� UHODWLRQVKLS� ZLWK� FF7/'�
DGPLQLVWUDWRUV� �VKRXOG�VKLHOG� LW� IURP� OHJDO� OLDELOLW\� DQG�H[WULFDWH� LW� IURP� WKH�GLVSXWH��� � �K�� WKH�
UHODWLRQVKLS� ZLWK� FRXUW� SURFHHGLQJV� �VKRXOG� QRW� UHSODFH� WKHP�� RQO\� FRQVWLWXWH� DQ� DGGLWLRQDO�
RSWLRQ����DQG��L��WKH�VFRSH�RI�SURFHGXUH��FRYHU�QRW�RQO\�FOHDU�FDVHV�RI�DEXVH��EXW�DOVR�GLVSXWHV�
ZLWK�PRUH�RU�OHVV�HTXLYDOHQW�ULJKWV�DV�LV�WKH�FDVH�ZLWK�WKH�8'53���

2YHU�D�GHFDGH�DIWHU�:,32
V�UHSRUW��DV�FDQ�EH�VHHQ�EHORZ��WKHLU�VXJJHVWLRQV�ZHUH�ZLGHO\�
LQFRUSRUDWHG�E\�FF7/'V�DGPLQLVWUDWRUV�LQWHUQDWLRQDOO\��

,9�� $/7(51$7,9(� ',6387(� 5(62/87,21 $6� $1� ,17(51$7,21$/�
67$1'$5'�,1�'20$,1�1$0(�',6387(�5(62/87,21

7KH�FF7/'�GLVSXWH�UHVROXWLRQ�VLWXDWLRQ KDV�UDGLFDOO\�FKDQJHG�VLQFH�:,32
V�ODVW�UHSRUW��
$V�WKH�WDEOH�EHORZ�VKRZV��YLUWXDOO\�DOO�FRXQWULHV�IURP�WKH�RULJLQDO�TXHVWLRQQDLUH�KDYH�DGRSWHG�
VRPH�IRUP�RI�$'5 DQG�PRVW�RI�WKHP�KDYH�DGRSWHG�SURFHVVHV LQ�WKH�IRUP�RI�H[SHUW�SDQHOV��

7DEOH���� 'RPDLQ�1DPH�'LVSXWH�5HVROXWLRQ�LQ�&RXQWULHV�)HDWXUHG�LQ�:,32¶V������)LQDO�
5HSRUW�RI�WKH�,QWHUQHW�'RPDLQ�1DPH�3URFHVV

FF7/'
$'5�3DQHO�'LVSXWH�
5HVROXWLRQ�������

$'5�3DQHO�'LVSXWH�5HVROXWLRQ�������

�$( 1R <HV

�$5 1R
1R �EXW�DOORZV�IRU�GRPDLQ�UHYRFDWLRQ�

IRU�ULJKWV�YLRODWLRQV�

�$7 1R <HV

�$8 1R <HV

�%( <HV <HV

�%* 1R <HV

�%5 1R <HV

�&$ 1R <HV

�&+ 1R <HV

�&/ <HV <HV

�&1 <HV <HV

�&= 1R <HV

�'( 1R
1R �EXW�ORFNLQJ�SURFHGXUHV�DUH�

HVWDEOLVKHG�WR�DYRLG�GRPDLQ�WUDQVIHU�

�� :,32� 
FF7/'� %HVW� 3UDFWLFHV� IRU� WKH� 3UHYHQWLRQ� DQG� 5HVROXWLRQ� RI� ,QWHOOHFWXDO� 3URSHUW\�
'LVSXWHV
��DYDLODEOH�RQOLQH�DW� �KWWS���ZZZ�ZLSR�LQW�DPF�HQ�GRPDLQV�EHVWSUDFWLFHV�EHVWSUDFWLFHV�KWPO!
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FF7/'
$'5�3DQHO�'LVSXWH�
5HVROXWLRQ�������

$'5�3DQHO�'LVSXWH�5HVROXWLRQ�������

�'.
1R �EXW�FRQFLOLDWLRQ�ZDV�

HQFRXUDJHG� <HV

�(* 1R 1R

�(6 1R <HV

�)5 1R <HV

�+8 1R <HV

�,( 1R <HV

�,/ <HV <HV

�,1 1R <HV

�,7 <HV <HV

�-3 1R <HV

�0;

1R �DOWKRXJK�GLVSXWHV�ZHUH�
VHQW�WR�WKH�ORFDO�3DWHQW�DQG�

7UDGHPDUN�2IILFH� <HV

�0< 1R <HV

�1/ 1R <HV

�12 1R <HV

�18 <HV <HV

�1= 1R <HV�

�6( <HV <HV

�6* 1R <HV

�61 1R 1R �EXW�FRQFLOLDWLRQ�LV�SURYLGHG�

�8. <HV �YROXQWDU\� <HV

�9( <HV <HV

�=$ 1R <HV

,Q� ������ZKHQ�:,32
V� FF7/'�%HVW� 3UDFWLFHV UHSRUW�ZDV� LVVXHG�� RQO\� QLQH� RXW� RI� ���
FRXQWULHV�SURYLGHG�IRU�DOWHUQDWLYH�$'5�PHFKDQLVPV���,Q�������KRZHYHU�����RXW�RI����FRXQWULHV�
SURYLGHG�IRU�$'5�IRU�GRPDLQ�QDPHV�LQ�WKH�IRUP�RI�D�SDQHO��DQG�WKUHH�RWKHU�FRXQWULHV�SURYLGHG�
VRPH� W\SH� RI� H[WUD�MXGLFLDO� PHFKDQLVP� IRU� IDFLOLWDWLQJ� WKH� UHVROXWLRQ� RI� VXFK� GLVSXWHV�
0RUHRYHU�� FXUUHQWO\�� DW� OHDVW� ���� RI� WKH� ���� FF7/'�DGPLQLVWUDWRUV� SURYLGH� IRU� VRPH� W\SH� RI�
$'5�PHFKDQLVP��JHQHUDOO\�LQ�WKH�IRUP�RI�DQ�H[SHUW�SDQHO�UHVROXWLRQ���

7KHVH�QXPEHUV�UHIOHFW�WKH�VWDQGDUG�IRU�GRPDLQ�QDPH�UHJXODWLRQ�QRZ�WDNLQJ�VKDSH��

9� '20$,1�1$0(6�81'(5�$57,&/(����2)�75,36

8QGHU�WKH�75,36�$JUHHPHQW��0HPEHUV�QHHG�WR�HQVXUH�WKDW�HQIRUFHPHQW�SURFHGXUHV�DUH�
DYDLODEOH� XQGHU� WKHLU� ODZ LQ� RUGHU� WR� SHUPLW HIIHFWLYH� DFWLRQ� DJDLQVW� DQ\� DFW� RI� WUDGHPDUN�

�� 3XUVXDQW� WR�:,32
V�$UELWUDWLRQ�DQG�0HGLDWLRQ�&HQWUH�FF7/'�'DWDEDVH��DYDLODEOH�RQOLQH�DW��
�KWWS���ZZZ�ZLSR�LQW�DPF�HQ�GRPDLQV�FFWOGBGE�RXWSXW�KWPO!
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LQIULQJHPHQW�� LQFOXGLQJ� H[SHGLWLRXV� UHPHGLHV� WR� SUHYHQW� LQIULQJHPHQWV� DQG� UHPHGLHV�
FRQVWLWXWLQJ D� GHWHUUHQW� WR� IXUWKHU� LQIULQJHPHQWV� �$UWLFOH� ����� RI� WKH� 75,36� $JUHHPHQW���
+RZHYHU��0HPEHUV� DUH� QRW� REOLJHG� WR� SXW� LQ� SODFH� D� MXGLFLDO� V\VWHP� IRU� WKH� HQIRUFHPHQW� RI�
LQWHOOHFWXDO�SURSHUW\�ULJKWV�GLVWLQFW�IURP�WKDW�IRU�WKH�HQIRUFHPHQW�RI�ODZ�LQ�JHQHUDO� DQG�OLNHZLVH�
WKH\�DUH�QRW�REOLJHG�ZLWK�UHVSHFW�WR�WKH�GLVWULEXWLRQ�RI�UHVRXUFHV�DV�EHWZHHQ�WKH�HQIRUFHPHQW�RI�
LQWHOOHFWXDO� SURSHUW\ ULJKWV� DQG� WKH� HQIRUFHPHQW� RI� ODZ� LQ� JHQHUDO� �$UWLFOH� ����� RI� WKH�
75,36 $JUHHPHQW��

7KH�LPSDFW�RI WKLV�ULVLQJ�VWDQGDUG��WKHUHIRUH��GHVHUYHV�FDUHIXO�H[DPLQDWLRQ�� 6LQFH�:72�
0HPEHUV� DUH�QRW�REOLJHG� WR�SXW� LQ�SODFH� D� MXGLFLDO� V\VWHP� IRU� WKH�HQIRUFHPHQW�RI� LQWHOOHFWXDO�
SURSHUW\�ULJKWV�� WKLV�QHZ�VWDQGDUG�GRHV�QRW�REOLJDWH�0HPEHUV�WR�DGRSW�HQIRUFHPHQW�RU�GLVSXWH�
UHVROXWLRQ�SURFHGXUHV�IRU�GRPDLQ�QDPHV���&UHDWLQJ�VXFK�PHFKDQLVPV�ZRXOG�DUJXDEO\�UHTXLUH�WKH�
DOORFDWLRQ�RI�VSHFLDO�UHVRXUFHV�IRU�WKHLU�FUHDWLRQ�DQG�PDLQWHQDQFH���7KHVH�PHFKDQLVPV�FRXOG�EH�
EHQHILFLDO��EXW�DUH�QRW�VWULFWO\�PDQGDWHG XQGHU�WKH�75,36�$JUHHPHQW��

1HYHUWKHOHVV�� WKH� FXUUHQW� FRQWH[W� VXJJHVWV� WKDW� PRVW� FRXQWULHV�� LQFOXGLQJ� GHYHORSLQJ�
FRXQWULHV��ZLOO�FRQYHUJH�WRZDUGV�WKLV�QHZ�VWDQGDUG�

)LUVWO\�� WKH� DGRSWLRQ� RI�$'5 PHFKDQLVPV� LV�� DOO� WKLQJV� FRQVLGHUHG�� QRW� XQUHDVRQDEO\�
H[SHQVLYH�IRU�DQ\�FRXQWU\���,I�D�FRXQWU\�GRHV�QRW�ZLVK�WR�FUHDWH�DQ�DOWHUQDWLYH�PHFKDQLVP�RI�LWV�
RZQ�� LW� PD\� UHYHUW� WR�:,32
V� H[WHQGHG� FF7/' V\VWHP�� � $OWKRXJK� WKLV� VROXWLRQ� PD\� QRW� EH�
LGHDO����LW�FRXOG�LQFRUSRUDWH LQ�LWV�ORFDO�GRPDLQ�V\VWHP D�PHFKDQLVP��ZKLFK�LV KLJKO\�VRXJKW�E\�
GHYHORSHG�FRXQWULHV�XQGHU�WKH�75,36�$JUHHPHQW�IUDPHZRUN���$GRSWLQJ�$'5V�IRU�FF7/'V�PD\�
DOORZ�D�FRXQWU\�WR�JUDQW�D�FRQFHVVLRQ�RQ�GRPDLQ�QDPH�PDWWHUV� LQ�RUGHU�WR�REWDLQ�DGYDQWDJHRXV�
FRQFHVVLRQV�RQ�RWKHU�LQWHOOHFWXDO�PDWWHUV�LQ�H[FKDQJH�� 7KLV�KDV�EHHQ�WKH�H[SHULHQFH�RI�&KLQD��
DQ� HPHUJLQJ� FRXQWU\� WKDW� KDV� LQFRUSRUDWHG� $'5 PHFKDQLVPV� IRU� WKH� 
�FQ
 DV� VLJQDOOLQJ� WKH�
RSHQLQJ�RI�LWV�HFRQRP\�DQG�UHODWHG�SROLFLHV�VLPXOWDQHRXVO\�ZLWK�WKHLU�DFFHVVLRQ�WR�WKH�:72���

6HFRQGO\��LW�VKRXOG�EH�NHSW�LQ�PLQG�WKDW�$UWLFOH����RI�WKH�75,36�$JUHHPHQW�FRXOG�EH�
LQWHUSUHWHG� LQ� OLJKW� RI� WKH� LQWHUQDWLRQDO� SUDFWLFH� LQ� GRPDLQ� QDPH� GLVSXWH� UHVROXWLRQ� WKDW� KDV�
HPHUJHG�SRVW�75,36�� $V� SURYLGHG�E\�$UWLFOH� �����RI� WKH�9LHQQD�&RQYHQWLRQ�RQ WKH�/DZ�RI�
7UHDWLHV��9LHQQD�&RQYHQWLRQ���WUHDWLHV�VKDOO�EH�LQWHUSUHWHG�E\�WDNLQJ�LQWR�DFFRXQW��

�D��$Q\�VXEVHTXHQW�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV�UHJDUGLQJ�WKH�LQWHUSUHWDWLRQ�
RI�WKH�WUHDW\�RU�WKH�DSSOLFDWLRQ�RI�LWV�SURYLVLRQV�

�E��DQ\�VXEVHTXHQW�SUDFWLFH�LQ�WKH�DSSOLFDWLRQ�RI�WKH�WUHDW\�ZKLFK�HVWDEOLVKHV�WKH
DJUHHPHQW�RI�WKH�SDUWLHV�UHJDUGLQJ�LWV�LQWHUSUHWDWLRQ�

,Q� OLJKW� RI� WKH� 9LHQQD� &RQYHQWLRQ�� ZKLFK� LV� DSSOLFDEOH� LQ� LQWHUSUHWLQJ� WKH� 75,36�
$JUHHPHQW���� WKH� VXEVHTXHQW� DJUHHPHQWV� DPRQJ :72� 0HPEHUV� DQG� WKHLU� SUDFWLFH LQ� WKH�
DSSOLFDWLRQ� RI� 75,36� SURYLVLRQV� FRXOG� EH� UHOHYDQW� IRU� LQWHUSUHWLQJ� WKH� DJUHHPHQW�� � %LODWHUDO�

�� )RU� LQVWDQFH�� EHFDXVH�:,32
V� LQWHUQDWLRQDO� VWDQGDUGL]HG� FRVWV� DQG� SURFHGXUHV� PD\� QRW� EH�
VXLWDEOH�IRU�WKH�SRSXODWLRQ�RI�WKH�FRXQWU\�LQYROYHG�

�� +RQJ�;XH�� 
7KH�9RLFH�RI�&KLQD�� $�6WRU\�RI�&KLQHVH�&KDUDFWHU�'RPDLQ�1DPHV
 >����@����
&DUGR]R�-�,QWO�DQG�&RPS�/ ����

�� 6XV\� )UDQNHO�� 
:72� $SSOLFDWLRQ� RI� �WKH� &XVWRPDU\� 5XOHV� RI� ,QWHUSUHWDWLRQ� RI� 3XEOLF�
,QWHUQDWLRQDO�/DZ� WR�,QWHOOHFWXDO�3URSHUW\
 >����@����9D�-�,QWO�/ �����
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WUHDWLHV�VXFK�DV�IUHH WUDGH�DJUHHPHQWV��DORQJ�ZLWK�WKH�FRXQWU\�SUDFWLFH�LQ�GRPDLQ�QDPH�GLVSXWH�
UHVROXWLRQ�PHFKDQLVPV��FRXOG�EH�FRQVLGHUHG�ZLWKLQ�D�:72�75,36�IUDPHZRUN��� ,I� WKHUH� LV�D�
QHZ�VWDQGDUG�RI $'5 LQ�FF7/'�GLVSXWH� UHVROXWLRQ� WKDW�KDV� EHFRPH�DQ� LQWHUQDWLRQDO SUDFWLFH��
WKHQ�75,36�$UWLFOH� ��� FRXOG� VXJJHVW� WKDW�:72�0HPEHUV� DGRSW�$'5 LQ�RUGHU� WR� SURYLGH� DQ�
DFFHSWDEOH�OHYHO�RI�SURWHFWLRQ���

9,� &21&/86,21

7KLV�SDSHU�H[DPLQHG�WKH�LPSDFW�RI�WKH�:72 75,36�V\VWHP�RQ�FRXQWU\�FRGH��FF7/'��
GRPDLQ�QDPH�SROLFLHV���,W�H[DPLQHG�WKH�UHJXODWLRQ�RI�FRXQWU\�FRGH�GRPDLQ�QDPHV�LQ�WKH�JOREDO�
WUDGH�DJUHHPHQW�QHWZRUN�WKDW�KDV�HPHUJHG�SRVW�75,36��DORQJ�ZLWK�WKH�LQWHUQDWLRQDO�SUDFWLFH�LQ�
GRPDLQ� QDPH� GLVSXWH� UHVROXWLRQ�� ,W� VXJJHVWHG� WKDW� D� QHZ� VWDQGDUG� RI� GRPDLQ� QDPH� GLVSXWH�
UHVROXWLRQ� LV� WDNLQJ� VKDSH� 7KH� LPSDFW� RI� WKLV� QHZ� VWDQGDUG�� KRZHYHU�� GHVHUYHV� IXUWKHU�
H[DPLQDWLRQ�� 7KH�FXUUHQW�FRQWH[W�VXJJHVWV�WKDW�PRVW�FRXQWULHV��LQFOXGLQJ�GHYHORSLQJ�FRXQWULHV��
ZLOO�FRQYHUJH�WRZDUGV�WKH�DGRSWLRQ�RI�WKLV�QHZ�VWDQGDUG�

�� 6FKRODUV�KDYH�GLVDJUHHG�RQ� WKH�KLHUDUFK\�RI� WUHDWLHV�ZLWK� UHVSHFW� WR� LQWHUQDWLRQDO� FXVWRPDU\�
ODZ�� EXW� WKH\� DFNQRZOHGJH� WKDW� ERWK� DUH� LPSRUWDQW� LQWHUSUHWDWLRQ� VRXUFHV�� 6HH�� IRU� LQVWDQFH�� -RKQ� 2�
0F*LQQLV�� 
7KH� $SSURSULDWH� +LHUDUFK\� RI� *OREDO� 0XOWLODWHUDOLVP� DQG� &XVWRPDU\� ,QWHUQDWLRQDO� /DZ

>����@����9D�-�,QWO�/ ����

�� 7KH� SRWHQWLDO� H[SDQVLRQ� RI� LQWHUQDWLRQDO� VWDQGDUGV� KDV� EHHQ� LGHQWLILHG� LQ� RWKHU� DUHDV� RI�
LQWHOOHFWXDO� SURSHUW\� XQGHU� WKH�75,36�$JUHHPHQW� DQG� FRXOG� EH� H[WHQGHG� WR� GRPDLQ� QDPHV�� � 6HH� 3HWHU�
'UDKRV�� 
([SDQGLQJ� ,QWHOOHFWXDO� 3URSHUW\
V� (PSLUH�� WKH� 5ROH� RI� )7$V
 �������� DYDLODEOH� DW���
�KWWS���LFWVG�RUJ�GRZQORDGV���������GUDKRV�IWD������HQ�SGI! 6HH� DOVR� &DUORV� &RUUHD�� 
%LODWHUDO�
,QYHVWPHQW� $JUHHPHQWV�� � $JHQWV� RI� 1HZ� *OREDO� 6WDQGDUGV� IRU� WKH� 3URWHFWLRQ� RI� ,QWHOOHFWXDO� 3URSHUW\�
5LJKWV
 >����@�*5$,1�UHSRUW������� 
7KH�VWDQGDUGV�VHW�IRUWK� LQ�LQYHVWPHQW�DJUHHPHQWV�PD\�LQIOXHQFH�QRW�
RQO\�QDWLRQDO� ,35�OHJLVODWLRQ�DQG�SUDFWLFHV��EXW�DOVR�PXOWLODWHUDOO\ QHJRWLDWHG�,35�VWDQGDUGV�� �7KH�0)1�
FODXVHV�������FRQWULEXWH�WR�D�JOREDO�HOHYDWLRQ�RI�SURWHFWLRQ�VWDQGDUGV
���6HH�Q�����1HZ�JOREDO�VWDQGDUGV�IRU�
WKH� SURWHFWLRQ� RI� LQWHOOHFWXDO� SURSHUW\� ULJKWV� DUH� HPHUJLQJ� LQ� WKH� :72�75,36� IUDPHZRUN�� � :KHQ� D�
FRXQWU\� LQFUHDVHV� LWV� LQWHOOHFWXDO� SURSHUW\� SURWHFWLRQ� WKURXJK� ELODWHUDO� LQYHVWPHQW� WUHDWLHV� �%,7V�� RU�
WKURXJK�IUHH�WUDGH�DJUHHPHQWV��WKH�VFRSH�RI�WKH�LQFUHDVHG�SURWHFWLRQ�LV�PXOWLSOLHG�E\�PHDQV�RI�WKH�PRVW�
IDYRXUHG�QDWLRQ�FODXVH� �0)1�� LQFOXGHG� LQ� WKRVH� WUHDWLHV�DQG� LQ� WKH�75,36�DJUHHPHQW�� �$UWLFOH���RI� WKH�
75,36� $JUHHPHQW� SURYLGHV� D� 0)1� FODXVH�� XQGHU� ZKLFK� DQ\� FRXQWU\� WKDW� JUDQWV� KLJKHU� LQWHOOHFWXDO�
SURSHUW\� SURWHFWLRQ� WR� WKH� QDWLRQDOV� RI� DQ\� FRXQWU\� VKDOO� DFFRUG� WKH� VDPH� KHLJKWHQHG� SURWHFWLRQ� WR�
QDWLRQDOV�RI�DOO�RWKHU�:72�0HPEHUV���7KURXJK�0)1�FODXVHV��LW�KDV�EHHQ�SRLQWHG�RXW��QHZ�LQWHUQDWLRQDO�
VWDQGDUGV�RI�,3�SURWHFWLRQ�PD\�EH�HVWDEOLVKHG�
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'RPDLQ� &RXQWV� DQG� ,QWHUQHW� 6WDWLVWLFV
 �KWWS���ZZZ�ZKRLV�VF�LQWHUQHW�VWDWLVWLFV�!�
DFFHVVHG �� 1RYHPEHU�����


,QWHUQHW� :RUOG� 6WDWV� ,QGH[
 �KWWS���ZZZ�LQWHUQHWZRUOGVWDWV�FRP�VWDWV�KWP!�
DFFHVVHG �� 1RYHPEHU�����

&RP6FRUH��
(VWDGR�GH�,QWHUQHW�HQ�$UJHQWLQD
 ������


)XWXUR�'LJLWDO�/DWLQRDPpULFD�����
 ������

&RUUHD� &�� 
%LODWHUDO� ,QYHVWPHQW� $JUHHPHQWV�� $JHQWV� RI� 1HZ� *OREDO� 6WDQGDUGV� IRU� WKH�
3URWHFWLRQ�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV
 >����@

'UDKRV� 3�� 
([SDQGLQJ� ,QWHOOHFWXDO� 3URSHUW\
V� (PSLUH� WKH� 5ROH� RI� )7$V� ��������
�KWWS���LFWVG�RUJ�GRZQORDGV���������GUDKRV�IWD������HQ�SGI!�DFFHVVHG����$SULO�����

)UDQNHO�6��
:72�$SSOLFDWLRQ�RI��WKH�&XVWRPDU\�5XOHV�RI�,QWHUSUHWDWLRQ�RI�3XEOLF�,QWHUQDWLRQDO�
/DZ� WR�,QWHOOHFWXDO�3URSHUW\
 >����@����9D�-�,QWO�/����

,17$��0RGHO�)UHH�7UDGH�$JUHHPHQW�����0D\������

1DWLRQDO� 7HOHFRPPXQLFDWLRQV� DQG ,QIRUPDWLRQ� $GPLQLVWUDWLRQ�� 
6WDWHPHQW� RI� 3ROLF\� RQ� WKH�
0DQDJHPHQW� RI� ,QWHUQHW� 1DPHV� DQG� $GGUHVVHV
 RI� ���� �KWWS���ZZZ�QWLD�GRF�JRY�IHGHUDO�
UHJLVWHU�QRWLFH������VWDWHPHQW�SROLF\�PDQDJHPHQW�LQWHUQHW�QDPHV�DQG�DGGUHVVHV!�
DFFHVVHG �� 1RYHPEHU�����

0F*LQQLV� -2�� 
7KH� $SSURSULDWH� +LHUDUFK\� RI� *OREDO� 0XOWLODWHUDOLVP� DQG� &XVWRPDU\�
,QWHUQDWLRQDO�/DZ
 >����@����9D�-�,QWO�/����

/DWLQRDPHULFDQQ�� 
6WDWLVWLFV� IRU� 'RPDLQ� 1DPH� 5HJLVWUDWLRQV� LQ� /DWLQ� $PHULFD

��� 6HSWHPEHU ������

3RUWHQHXYH� (�� 
&RXQWU\� FRGH� 7RS� /HYHO� 'RPDLQ�1DPHV� � FF7/'� � +LVWRU\� LQ� WKH� 0DNLQJ

�KWWS���ZZZ�ZZWOG�RUJ�PHHWLQJV�FFWOG����������FF7/'�KLVWRU\�LQ�WKH�PDNLQJ�(3�KWPO!�
DFFHVVHG����1RYHPEHU�����

5XL]�7DJOH� 3�� 
7UDGHPDUNV�� WKH� ,QWHUQHW� DQG� 'RPDLQ� 1DPHV� LQ� /DWLQ� $PHULFD
 >����@� ���
7UDGHPDUN�5HS ���

9DOGpV�5� DQG�7DYHQJZD�5�� 
,QWHOOHFWXDO� 3URSHUW\� 3URYLVLRQV� LQ�5HJLRQDO�7UDGH�$JUHHPHQWV
��
:72�ZRUNLQJ�SDSHU�����������

9HULVLJQ�� 
7KH� 'RPDLQ� 1DPH� ,QGXVWU\� %ULHI
 �2FWREHU� �������
�KWWS���ZZZ�YHULVLJQLQF�FRP�DVVHWV�GRPDLQ�QDPH�EULHI�RFW�����SGI!
DFFHVVHG��� 1RYHPEHU ����

:,32�� 
5HSRUW� RI� WKH� )LUVW� ,QWHUQHW� 'RPDLQ� 1DPH� 3URFHVV
 >����@��
�KWWS���ZZZ�ZLSR�LQW�DPF�HQ�SURFHVVHV�SURFHVV��UHSRUW�ILQDOUHSRUW�KWPO!
DFFHVVHG��� 1RYHPEHU�����



��


FF7/'�%HVW�3UDFWLFHV�IRU�WKH�3UHYHQWLRQ�DQG�5HVROXWLRQ�RI�,QWHOOHFWXDO�3URSHUW\�'LVSXWHV
��
�KWWS���ZZZ�ZLSR�LQW�DPF�HQ�GRPDLQV�EHVWSUDFWLFHV�EHVWSUDFWLFHV�KWPO!�
DFFHVVHG �� 1RYHPEHU ����

$UELWUDWLRQ�DQG�0HGLDWLRQ�&HQWUH FF7/'�'DWDEDVH��
�KWWS���ZZZ�ZLSR�LQW�DPF�HQ�GRPDLQV�FFWOGBGE�RXWSXW�KWPO!�DFFHVVHG����1RYHPEHU�����

;XH�+��
7KH�9RLFH�RI�&KLQD�� $�6WRU\�RI�&KLQHVH�&KDUDFWHU�'RPDLQ�1DPHV
 >����@
���&DUGR]R�-�,QWO�DQG &RPS�/����

BBBBBBBBBBBBBBB


