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� 5HSRUW�RI�WKH�3DQHO�DGRSWHG�RQ����-XQH������
� �/����������6������
,�� ,QWURGXFWLRQ�
�
��� 7KH�3DQHO�ZDV�HVWDEOLVKHG�E\�WKH�&RXQFLO�RQ����-XO\������ZLWK�WKH�IROORZLQJ�WHUPV�RI�UHIHUHQFH��&�0������SDUDJUDSK�����
�
� �7R�H[DPLQH��LQ�WKH�OLJKW�RI�WKH�UHOHYDQW�*$77�SURYLVLRQV��WKH�PDWWHU�UHIHUUHG�WR�WKH�&2175$&7,1*�3$57,(6�E\�WKH�

8QLWHG�.LQJGRP��DFWLQJ�RQ�EHKDOI�RI�+RQJ�.RQJ��FRQWDLQHG�LQ�GRFXPHQW�/������UHODWLQJ�WR�1RUZD\
V�$UWLFOH�;,;�DFWLRQ�
RQ� FHUWDLQ� WH[WLOH� SURGXFWV�� DQG� WR� PDNH� VXFK� ILQGLQJV� DV� ZLOO� DVVLVW� WKH� &2175$&7,1*� 3$57,(6� LQ� PDNLQJ�
UHFRPPHQGDWLRQV�RU�UXOLQJV��DV�SURYLGHG�IRU�LQ�$UWLFOH�;;,,,���DQG�WR�UHSRUW�WR�WKH�&RXQFLO���

�
��� 7KH�FRPSRVLWLRQ�RI�WKH�3DQHO�ZDV�DV�IROORZV��
�
� � &KDLUPDQ�� 0U��5�-��0DUWLQ��&DQDGD��
�
� � 0HPEHUV�� 0U��3��-��'DVV��7ULQLGDG�DQG�7REDJR��
� � � � � 0U��-��'��*HUEHU��6ZLW]HUODQG��
�
��� ,Q�WKH�FRXUVH�RI�LWV�ZRUN�WKH�3DQHO�KHDUG�UHSUHVHQWDWLYHV�RI�WKH�8QLWHG�.LQJGRP�DFWLQJ�RQ�EHKDOI�RI�+RQJ�.RQJ��KHUHDIWHU�
UHIHUUHG�WR�DV�UHSUHVHQWDWLYH�RI�+RQJ�.RQJ��DQG�1RUZD\���%DFNJURXQG�GRFXPHQWV�DQG�UHOHYDQW�LQIRUPDWLRQ�VXEPLWWHG�E\�ERWK�
SDUWLHV��WKHLU�UHSOLHV�WR�TXHVWLRQV�SXW�E\�WKH�3DQHO�DV�ZHOO�DV�UHOHYDQW�*$77�GRFXPHQWDWLRQ�VHUYHG�DV�D�EDVLV�IRU�WKH�H[DPLQDWLRQ�
RI�WKH�PDWWHU��
�
��� 'XULQJ�WKH�SURFHHGLQJV�WKH�3DQHO�HQFRXUDJHG�HIIRUWV�WR�GHYHORS�D�PXWXDOO\�VDWLVIDFWRU\�VROXWLRQ�EHWZHHQ�WKH�SDUWLHV�LQ�WKH�
PDWWHU�EHIRUH�LW��
�
,,�� )DFWXDO�DVSHFWV�
�
��� 7KH�3DQHO�EDVHG�LWV�GHOLEHUDWLRQV�SULQFLSDOO\�RQ�WKH�IROORZLQJ�IDFWV��
�
� �D�� 8QWLO� WKH� HQG�RI������� H[SRUWV� IURP�+RQJ�.RQJ� WR�1RUZD\�RI�PRVW�RI� WKH� WH[WLOH�SURGXFWV�FRYHUHG�E\�1RUZD\
V�

SUHVHQW� JOREDO� TXRWD� V\VWHP� ZHUH� VXEMHFW� WR� D� ELODWHUDO� UHVWUDLQW� DJUHHPHQW� FRQFOXGHG� XQGHU� WKH� $UUDQJHPHQW�
5HJDUGLQJ� ,QWHUQDWLRQDO� 7UDGH� LQ� 7H[WLOHV� �0)$��� � 2Q� ��2FWREHU������ 1RUZD\� KDG� UHTXHVWHG� +RQJ� .RQJ� WR�
QHJRWLDWH�D�IXUWKHU�ELODWHUDO�DJUHHPHQW�IRU��������&RQVXOWDWLRQV�WR�WKLV�HIIHFW�WRRN�SODFH�RQ����'HFHPEHU������EXW�QR�
DJUHHPHQW�ZDV�UHDFKHG��

�
� �E�� (IIHFWLYH� IURP� ��-DQXDU\������� 1RUZD\� LQWURGXFHG� WHPSRUDU\� XQLODWHUDO� FRQWURO� PHDVXUHV� RQ� LPSRUWV� RI� FHUWDLQ�

WH[WLOH�SURGXFWV�IURP�D�QXPEHU�RI�FRXQWULHV�LQFOXGLQJ�+RQJ�.RQJ���'XULQJ�WKH�ILUVW�IRXU�PRQWKV�RI������1RUZD\��
ZLWK� WKH� DLP� RI� DFFHGLQJ� WR� WKH� H[WHQGHG� 0)$�� FRQFOXGHG� ORQJ�WHUP� ELODWHUDO� DUUDQJHPHQWV� ZLWK� VL[�
WH[WLOH�VXSSO\LQJ�GHYHORSLQJ� FRXQWULHV�� SURYLGLQJ� IRU� H[SRUW� UHVWUDLQWV�RQ� D� UHWURDFWLYH�EDVLV� IURP���-DQXDU\��������
+RQJ�.RQJ�DQG�1RUZD\�KHOG�IXUWKHU�FRQVXOWDWLRQV�RQ�����0D\������EXW�ZHUH�XQDEOH�WR�GHWHUPLQH�D�OHYHO�RI�WH[WLOH�
H[SRUWV�DFFHSWDEOH�WR�ERWK�VLGHV��

�
� �F�� +RQJ� .RQJ� EURXJKW� WKH� FDVH� WR� WKH� DWWHQWLRQ� RI� WKH� &RXQFLO� DW� LWV� PHHWLQJ� RI� ���0D\� ����� �&�0������� � 2Q�

��-XQH������LW�IRUPDOO\�UHTXHVWHG�WKH�&2175$&7,1*�3$57,(6�WR�LQLWLDWH�WKH�SURFHGXUHV�XQGHU�$UWLFOH�;;,,,���
�/�������� � $W� LWV� PHHWLQJ� RI� ��-XQH������ WKH� &RXQFLO� GHFLGHG� WKDW� LWV� &KDLUPDQ� VKRXOG� HVWDEOLVK� D� 3DQHO� LI� QR�
VDWLVIDFWRU\�VROXWLRQ�ZDV�IRXQG�ELODWHUDOO\�E\����-XQH�������&�0�������

�
� �G�� $V� UHFRPPHQGHG�E\� WKH�&RXQFLO�� IXUWKHU�FRQVXOWDWLRQV�ZHUH�KHOG�RQ�������-XQH������EXW�QR�PXWXDOO\�DFFHSWDEOH�

VROXWLRQ�FRXOG�EH�UHDFKHG���2Q����-XO\������1RUZD\�LQIRUPHG�WKH�&2175$&7,1*�3$57,(6�WKDW�LW�KDG�GHFLGHG�WR�
LQYRNH�$UWLFOH�;,;�DQG�WKDW�LW�ZDV�SUHSDULQJ�WKH�LQWURGXFWLRQ�RI�JOREDO�LPSRUW�TXRWDV�RQ�QLQH�WH[WLOH�LWHPV�IRU������
�/�������� � $W� WKH�&RXQFLO�PHHWLQJ� RI� ���-XO\�������+RQJ�.RQJ� VWDWHG� WKDW�� DV� D� UHVXOW� RI�1RUZD\
V�$UWLFOH�;,;�
LQYRFDWLRQ��WKH�OHJDO�EDVLV�IRU�LWV�FRPSODLQW�KDG�FKDQJHG�DQG�WKDW�LW�PLJKW�GHFLGH�WR�VHHN�FRQVXOWDWLRQV�ZLWK�1RUZD\�
XQGHU�$UWLFOH�;,;���7KH�&KDLUPDQ�RI�WKH�&RXQFLO�WKHUHXSRQ�VWDWHG�WKDW�KH�ZRXOG�QRW�WDNH�DQ\�IXUWKHU�VWHSV�WRZDUGV�
WKH�HVWDEOLVKPHQW�RI�D�3DQHO�� LW� � UHPDLQLQJ�RSHQ� WR�HLWKHU�SDUW\� WR� UDLVH� WKH�PDWWHU�DJDLQ�DW�D� ODWHU�PHHWLQJ�RI� WKH�
&RXQFLO��&�0�������

�
� �H�� &RQVXOWDWLRQV�XQGHU�$UWLFOH�;,;���ZHUH�KHOG�EHWZHHQ�WKH�SDUWLHV�RQ�����6HSWHPEHU������GXULQJ�ZKLFK�+RQJ�.RQJ�

ZDV�LQIRUPHG�RI�WKH�PRGDOLWLHV�UHJDUGLQJ�1RUZD\
V�$UWLFOH�;,;�DFWLRQ��LQFOXGLQJ�WKH�IDFW�WKDW�LPSRUWV�IURP�WKH�((&�
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DQG� ()7$� FRXQWULHV�� WRJHWKHU� ZLWK� WKH� VL[� GHYHORSLQJ� FRXQWULHV� ZLWK� ZKLFK� 1RUZD\� KDG� FRQFOXGHG� ORQJ�WHUP�
ELODWHUDO�DUUDQJHPHQWV��ZRXOG�QRW�EH�FRYHUHG�E\�WKH�DFWLRQ���+RQJ�.RQJ�UHTXHVWHG�WKDW�DV�D�VXEVWDQWLDO�VXSSOLHU�RI�
WKH�SURGXFWV� FRQFHUQHG� LW� EH� DOORFDWHG� IRU������� LQ� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI�$UWLFOH�;,,,�� D� VKDUH�RI� WKH�
JOREDO�TXRWDV��VLPLODU��WR�WKH�VKDUHV�ZKLFK�LQ�WKH�RSLQLRQ�RI�+RQJ�.RQJ�KDG�EHHQ�DOORWWHG�WR�WKH�VL[�FRXQWULHV�ZLWK�
ZKLFK�1RUZD\�KDG�VLJQHG�ELODWHUDO�DJUHHPHQWV���IRU�WKH�\HDU�������+RQJ�.RQJ�UHTXHVWHG�FRPSHQVDWLRQ�IRU�H[SRUW�
WUDGH�ORVW���$JDLQ��DJUHHPHQW�FRXOG�QRW�EH�UHDFKHG��

�
� �I�� 2Q� ���1RYHPEHU������� 1RUZD\� QRWLILHG� GHWDLOV� RI� LWV� JOREDO� TXRWD� V\VWHP� IRU������ UHODWLQJ� WR� WKH� QLQH� WH[WLOH�

FDWHJRULHV�LQ�TXHVWLRQ��/������$GG������7KH�VL]H�RI�WKHVH�TXRWDV�KDG�EHHQ�FDOFXODWHG�RQ�WKH�EDVLV�RI�DYHUDJH�LPSRUWV�
LQ���������IURP�WKH�FRXQWULHV�LQFOXGHG�LQ�WKH�TXRWDV��L�H��DOO�FRXQWULHV�H[FHSW�WKH�VL[�GHYHORSLQJ�FRXQWULHV�DV�ZHOO�DV�
((&�DQG�()7$�FRXQWULHV���7KH�DOORFDWLRQ�RI�WKH�TXRWDV�DPRQJ�LPSRUWV�ZDV�EDVHG�RQ�WKHLU�LPSRUW�VKDUHV�LQ���������
IURP� WKH� FRXQWULHV� LQFOXGHG� LQ� WKH� JOREDO� TXRWD� V\VWHP�� � (DFK� LPSRUWHU� LV� IUHH� WR� FKRRVH� � IURP�ZKLFK� FRXQWU\�
�LQFOXGHG�LQ�WKH�V\VWHP��KH�SUHIHUV�WR�LPSRUW��

�
� �J�� $V� IXUWKHU� FRQVXOWDWLRQV�KHOG�RQ�������0D\������DJDLQ�GLG�QRW� OHDG� WR� DQ\� UHVXOWV��+RQJ�.RQJ�RQ����-XO\������

DJDLQ�WRRN�UHFRXUVH�WR�$UWLFOH�;;,,,����/���������7KH�&RXQFLO�WKHUHXSRQ��DW�LWV�PHHWLQJ�RI����-XO\�������HVWDEOLVKHG�
D�3DQHO��&�0�������

�
� �K�� 2Q���2FWREHU�������1RUZD\�LQIRUPHG�WKH�&2175$&7,1*�3$57,(6�WKDW� WKH�V\VWHP�RI�JOREDO�TXRWDV�ZRXOG�EH�

H[WHQGHG�EH\RQG�WKH�HQG�RI������E\�KDOI�D�\HDU��L�H������-XQH�������/������$GG�����$�IXUWKHU�H[WHQVLRQ�RI�WKH�V\VWHP�
XQWLO�WKH�HQG�RI������ZDV�QRWLILHG�RQ����)HEUXDU\�������/������$GG�����

�
,,,�� 0DLQ�DUJXPHQWV�
�
+RQJ�.RQJ�
�
��� +RQJ�.RQJ�FRQVLGHUHG� WKDW� WKH�XQLODWHUDO� DFWLRQ� WDNHQ�E\�1RUZD\�RQ���-DQXDU\������FRQVWLWXWHG� D�YLRODWLRQ�RI�*$77�
SULQFLSOHV�EHFDXVH�1RUZD\�KDG�QHLWKHU�LQYRNHG�D�*$77�SURYLVLRQ�QRU�WKH�0)$�WR�MXVWLI\�LW���,Q������1RUZD\�ZDV�DW�DQ\�UDWH�QR�
ORQJHU�D�PHPEHU�RI�WKH�0)$�DQG�HYHQ�LI�LW�KDG�EHHQ��WKH�XQLODWHUDO�DFWLRQ�FRXOG�QRW�KDYH�EHHQ�MXVWLILHG�XQGHU�LWV�SURYLVLRQV���
&RQFHUQLQJ�WKH�VXEVHTXHQW�LQYRFDWLRQ�RI�$UWLFOH�;,;��+RQJ�.RQJ�DUJXHG�WKDW�ZKLOH�LW�ZDV�SUHSDUHG�WR�DVVXPH�WKDW�1RUZD\�KDG�
WKH� QHFHVVDU\� MXVWLILFDWLRQ� IRU� WDNLQJ� WKLV� DFWLRQ�� WKH� ODWWHU�ZDV� QHYHUWKHOHVV� LQFRQVLVWHQW�ZLWK� WKH�*HQHUDO�$JUHHPHQW� DQG� LQ�
SDUWLFXODU�$UWLFOH�;,,,�� �1RUZD\�KDG�H[FOXGHG� IURP� WKH�JOREDO�TXRWDV�QRW�RQO\� WKH�((&�DQG�()7$�FRXQWULHV�EXW�DOVR� WKH�VL[�
FRXQWULHV�ZLWK�ZKLFK�LW�KDG�FRQFOXGHG�ELODWHUDO�DJUHHPHQWV���)RU�WKH�ILUVW�SRLQW��ZKLOH�VWDWLQJ�WKDW�LW�GLG�QRW�DJUHH�ZLWK�1RUZD\
V�
H[SODQDWLRQ� IRU� WKH� H[FOXVLRQ� RI� WKH� ((&� DQG�()7$� FRXQWULHV��+RQJ�.RQJ� EHOLHYHG� WKDW� WKH� EDVLV� RI� LWV� FRPSODLQW� GLG� QRW�
QHFHVVLWDWH�D�ILQGLQJ�E\�WKH�3DQHO�RQ�WKLV�SRLQW���)RU�WKH�VHFRQG�SRLQW��+RQJ�.RQJ�FRQWHQGHG�WKDW�LWV�EHQHILWV�XQGHU�WKH�*HQHUDO�
$JUHHPHQW�KDG�EHHQ�QXOOLILHG�RU�LPSDLUHG�DV�D�UHVXOW�RI�1RUZD\
V�IDLOXUH�WR�FDUU\�RXW�LWV�REOLJDWLRQV�XQGHU�$UWLFOH�;,,,���+RQJ�
.RQJ�PDLQWDLQHG�WKDW�WKH�VL[�ELODWHUDO�DJUHHPHQWV�ZHUH�QHLWKHU�FRQFOXGHG�XQGHU�WKH�0)$�QRU�XQGHU�DQ\�SURYLVLRQ�RI�WKH�*HQHUDO�
$JUHHPHQW�� DQG� VLQFH� $UWLFOH�;,� SURKLELWV� LPSRUW� UHVWULFWLRQV�� WKHVH� DJUHHPHQWV� KDG� QR� VWDQGLQJ� XQGHU� WKH� *$77�� � 7KH�
PDLQWHQDQFH�RI�WKHVH�DJUHHPHQWV�RXWVLGH�1RUZD\
V�JOREDO�TXRWDV�KDG�DGYHUVHO\�DIIHFWHG�+RQJ�.RQJ
V�LQWHUHVWV�EHFDXVH�WKH�VL]H�
RI� WKH�JOREDO�TXRWDV�KDG�DV�D� UHVXOW�EHHQ� UHGXFHG�� �7R�PDNH� WKH�TXRWDV�HVWDEOLVKHG�XQGHU� WKH�VL[�DJUHHPHQWV�FRQVLVWHQW�ZLWK�
*$77��WKH\�PXVW�EH�UHJDUGHG�DV�SDUW�RI�1RUZD\
V�$UWLFOH�;,;�DFWLRQ�DQG�DV�FRXQWU\�VKDUHV�DOORWWHG�XQGHU�$UWLFOH�;,,,���G����,Q�
YLHZ� RI� LWV� VXEVWDQWLDO� LQWHUHVW� LQ� VXSSO\LQJ� WKH� SURGXFWV� FRQFHUQHG�� +RQJ� .RQJ� UHTXHVWHG� WKDW� 1RUZD\� VKRXOG� HLWKHU�
LPPHGLDWHO\� WHUPLQDWH� LWV�$UWLFOH�;,;�DFWLRQ�RU�PDNH� LW�FRQVLVWHQW�ZLWK�$UWLFOH�;,,,���G��E\�DOORWWLQJ�DQ�DSSURSULDWH�TXRWD� WR�
+RQJ�.RQJ���+RQJ�.RQJ�VWUHVVHG��KRZHYHU��WKDW�LQ�PDNLQJ�WKLV�UHTXHVW��+RQJ�.RQJ�KDG�QR�LQWHQWLRQ�RI�TXHVWLRQLQJ�1RUZD\
V�
PRWLYH�LQ�PDLQWDLQLQJ�WKH�VL[�ELODWHUDO�DJUHHPHQWV�ZLWK�WKH�GHYHORSLQJ�FRXQWULHV�QRU�ZDV�+RQJ�.RQJ�DVNLQJ�1RUZD\�WR�VXVSHQG�
WKRVH�DJUHHPHQWV��
�
��� +RQJ�.RQJ� IXUWKHU� VWDWHG� WKDW� LW� KDG�PRUH� WKDQ�PHW� LWV� REOLJDWLRQV� YLV� �YLV�1RUZD\� XQGHU� WKH�0)$�� � 7KH� UHVWUDLQWV�
FRYHUHG�E\�ELODWHUDO�DJUHHPHQWV�HQWHUHG�LQWR�E\�WKH�WZR�SDUWLHV�XQGHU�WKH�0)$�KDG�H[SDQGHG�UDSLGO\�LQ�VFRSH�VR�WKDW�E\�������
WKH�ILQDO�\HDU�RI�WKH�RULJLQDO�0)$��+RQJ�.RQJ
V�ODVW�ELODWHUDO�DJUHHPHQW�ZLWK�1RUZD\�FRYHUHG�ILIWHHQ�EURDG�JURXSV�RI�SURGXFWV�
UHSUHVHQWLQJ� ���SHU� FHQW� RI� +RQJ� .RQJ
V� WRWDO� H[SRUWV� RI� WH[WLOHV� DQG� FORWKLQJ� WR� 1RUZD\�� � )XUWKHUPRUH�� +RQJ� .RQJ� KDG�
DFFHSWHG��EHWZHHQ������DQG�������DQQXDO�JURZWK�UDWHV�RI�RQO\�WRNHQ�DPRXQWV��RQH�SLHFH��LQ�UHVSHFW�RI�FHUWDLQ�SURGXFWV�LQ�ZKLFK�
+RQJ�.RQJ�KDG�VLJQLILFDQW�H[SRUW�LQWHUHVW��DQG�WKLV�ZDV�GRQH�LQ�D�VLWXDWLRQ�ZKHUH�1RUZD\
V�LPSRUWV�RI�RWKHU�WKDQ��ORZ�SULFH��
SURGXFWV�� L�H�� �PDLQO\� LPSRUWV�ZKLFK�KDG�EHHQ�H[FOXGHG�IURP�DQ\�DFWLRQ�VR�IDU�WDNHQ�E\�1RUZD\��KDG�LQFUHDVHG�DW�WKH�UDWH�RI�
����SHU�FHQW��IURP������WR�������ZKLFK�ZDV�QRW�PXFK�ORZHU�WKDQ�WKH�UDWH�RI�LQFUHDVH�RI���ORZ�SULFH��LPSRUWV�LQ�WKH�VDPH�SHULRG��
�+RQJ�.RQJ�FRQWHQGHG� WKDW� LWV� WH[WLOH� H[SRUWV� LQ�����������KDG� WKHUHIRUH�QRW�EHHQ� LQHTXLWDEOH�DQG�XQIRUHVHHQ�� �$W�DQ\� UDWH��
FXW�EDFNV� DV� UHTXHVWHG� E\�1RUZD\� RI� D�PDJQLWXGH� RI� �����SHU� FHQW� WR������SHU� FHQW�RQ� H[LVWLQJ� UHVWUDLQW� OLPLWV� FRXOG�QRW�EH�
FRQVLGHUHG��UHDVRQDEOH�GHSDUWXUHV��IURP�WKH�0)$�ZKLFK�SURYLGHG�IRU�DQ�DQQXDO�JURZWK��UDWH�RI�QRW�OHVV�WKDQ���SHU�FHQW���8QGHU�
WKHVH�FLUFXPVWDQFHV�LW�KDG�QRW�EHHQ�SRVVLEOH�WR�UHDFK�DQ�DJUHHPHQW�ZLWK�1RUZD\��
�
��� +RQJ�.RQJ� ILQDOO\� VWDWHG� WKDW� WKH� ODWHVW� WZHOYH�PRQWK� SHULRG� VKRXOG� EH� XVHG� DV� D� UHSUHVHQWDWLYH� EDVH� SHULRG� ERWK� IRU�
HVWDEOLVKLQJ�WKH�VL]H�RI� WKH�JOREDO�TXRWDV�DQG�IRU�DOORFDWLQJ�FRXQWU\�VKDUHV�� � ,Q�+RQJ�.RQJ
V�YLHZ�� WKH� ODWHVW�SHULRG�LQ�ZKLFK�
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LPSRUWV� RI� WKH� SURGXFWV� LQ� TXHVWLRQ� IURP�+RQJ�.RQJ� LQWR� 1RUZD\� KDG� WDNHQ� SODFH�ZLWKLQ� D� OHJLWLPDWH� IUDPHZRUN�ZDV� WKH�
\HDU�������
�
��� 2Q�WKLV�EDVLV��+RQJ�.RQJ�VXPPHG�XS�LWV�SRVLWLRQ�WKDW�
�
� ��D�� 1RUZD\
V�$UWLFOH�;,;�DFWLRQ�LV�QRW�FRQVLVWHQW�ZLWK�WKH�*HQHUDO�$JUHHPHQW��DQG�LQ�SDUWLFXODU�$UWLFOH�;,,,��
�
� ��E�� DV� D� UHVXOW� RI� 1RUZD\
V� IDLOXUH� WR� FDUU\� RXW� LWV� REOLJDWLRQV� XQGHU� $UWLFOH�;,,,�� +RQJ� .RQJ
V� EHQHILWV� XQGHU� WKH�

*HQHUDO�$JUHHPHQW�KDYH�EHHQ��DQG�FRQWLQXH�WR�EH��QXOOLILHG�RU�LPSDLUHG��
�
� ��F�� WKH� &2175$&7,1*� 3$57,(6� VKRXOG� UHFRPPHQG� WKDW� WKH� *RYHUQPHQW� RI� 1RUZD\� VKRXOG� HLWKHU� LPPHGLDWHO\�

WHUPLQDWH� LWV� $UWLFOH�;,;� DFWLRQ�� RU� LPPHGLDWHO\� PDNH� LW� FRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� $UWLFOH�;,,,���G�� E\�
DOORWWLQJ�DQ�DSSURSULDWH�TXRWD�WR�+RQJ�.RQJ���

�
�
1RUZD\�
�
���� $V�WR�WKH�JHQHUDO�EDFNJURXQG�RI�LWV�LPSRUW�UHVWULFWLRQV��1RUZD\�VWDWHG�WKDW�WRWDO�ORZ�SULFHG�LPSRUWV�RI�FORWKLQJ�KDG�JRQH�
XS� IURP�1.U� ����PLOOLRQ� LQ������ WR� 1.U� ����PLOOLRQ� LQ������� UHSUHVHQWLQJ� DQ� LQFUHDVH� RI� ����SHU� FHQW� DQG� WKUHDWHQLQJ� LWV�
�PLQLPXP�YLDEOH�SURGXFWLRQ�RI� WH[WLOHV���0)$�$UWLFOH����SDUDJUDSK����� �)RU�+RQJ�.RQJ�WKH�FRUUHVSRQGLQJ�ILJXUHV�ZHUH�1.U�
���PLOOLRQ� DQG�1.U� ����PLOOLRQ�� DQ� LQFUHDVH� RI� ����SHU� FHQW� DQG� DQ� DQQXDO� JURZWK� RI� ���SHU� FHQW�� �+RQJ�.RQJ
V� VKDUH� RI�
FORWKLQJ�LPSRUWV�KDG�ULVHQ�IURP������SHU�FHQW�LQ������WR������SHU�FHQW�LQ��������8QGHU�WKHVH�FLUFXPVWDQFHV�WHPSRUDU\�XQLODWHUDO�
LPSRUW� UHVWULFWLRQV� HIIHFWLYH� IURP���-DQXDU\������ KDG� SURYHG� WR� EH� QHFHVVDU\� LQ� RUGHU� WR� OLPLW� WKH� LQMXU\� WR�1RUZD\
V� WH[WLOH�
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