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W KDV EHHQ RYHU WZHQW\ \HDUV VLQFH WKH 8QLWHG 1DWLRQV
�81� 6HFXULW\ &RXQFLO 5HVROXWLRQ ���� SDVVHG� ZKLFK GH�

PDQGHG WKDW 6HUELD SXW DQ LPPHGLDWH HQG WR YLROHQFH LQ .RVR�
YR� DQG ZLWKGUDZ LWV PLOLWDU\ DQG SROLFH IRUFHV IURP WKH DUHD
IROORZLQJ VHYHQW\�HLJKW GD\V RI WKH 1RUWK $PHULFDQ 7UDGH 2U�
JDQL]DWLRQ·V �1$72�� ERPELQJ FDPSDLJQ�� 0RUHRYHU� LW KDV

�� 7KH QDPH ´.RVRYRµ LV XVHG WKURXJKRXW WKLV 1RWH� DV RSSRVHG WR WKH
$OEDQLDQ IRUPV� .RVRYs RU .RVRYD� GXH WR WKH VLPSOH IDFW WKDW .RVRYR LV ZKDW
LV ZLGHO\ XVHG E\ (QJOLVK ODQJXDJH VSHDNHUV DQG SXEOLFDWLRQV� 7KLV LV DOVR
UHFRJQL]HG RQ .RVRYR·V RIILFLDO VWDWH ZHEVLWH� :KHQ WKH ZHEVLWH LV LQ WKH $O�
EDQLDQ ODQJXDJH� WKH ZHOFRPLQJ PHVVDJH UHDGV ´0LUsVHYLQL Qs SRUWDOLQ VKW�
HWsURU Ws 5HSXEOLNsV Vs .RVRYsV�µ ZKHUHDV ZKHQ WKH VWDWH ZHEVLWH LV VZLWFKHG
LQWR WKH (QJOLVK ODQJXDJH� WKH ZHOFRPLQJ PHVVDJH UHDGV ´:HOFRPH WR WKH
VWDWH SRUWDO RI 5HSXEOLF RI .RVRYR�µ 6HH 67$7( 3257$/ 2) 7+( 5(38%/,& 2)
.2629$� KWWSV���ZZZ�UNV�JRY�QHW�(1 �ODVW YLVLWHG $SU� ��� ������ +RZHYHU�
WKURXJKRXW WKLV 1RWH� ZLWK RQH H[FHSWLRQ� ZKHQ UHIHUULQJ WR FLWLHV LQ .RVRYR�
WKH $OEDQLDQ VSHOOLQJ ZLOO EH XVHG EHFDXVH PRUH WKDQ �� SHUFHQW RI WKH .RVR�
YR SRSXODWLRQ LV FRPSULVHG RI HWKQLF $OEDQLDQV� DQG WKH $OEDQLDQ ODQJXDJH LV
DQ RIILFLDO ODQJXDJH RI .RVRYR� 6HH /DQJXDJHV 6SRNHQ LQ .RVRYR� %( ,1
.26292� KWWSV���ZZZ�EHLQNRVRYR�FRP�ODQJXDJHV�VSRNHQ�LQ�NRVRYR� �ODVW YLVLW�
HG $SU� ��� ������ 7KH H[FHSWLRQ PHQWLRQHG LQ WKH SULRU VHQWHQFH UHIHUV WR WKH
FLW\ DQG FDSLWDO RI .RVRYR� 3ULVKWLQD� $OEDQLDQV UHIHU WR WKH FLW\ DV 3ULVKWLQD�
6HH .86+7(787$ ( 5(38%/,.Ê6 6Ê .2629Ê6 >&2167,787,21@ -XQH ��� �����
DUW� �� �.RV��� WUDQVODWHG LQ .86+7(787$ ( .2629Ê6� KWWS���ZZZ�NXVKWHWXWD
NRVRYHV�LQIR�UHSRVLWRU\�GRFV�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�.RVRYR�SGI �ODVW
YLVLWHG 0D\ ��� ������ ,Q WKH LQWHUQDWLRQDO FRPPXQLW\� KRZHYHU� DQG HYHQ LQ
WKH (QJOLVK WUDQVODWHG FRS\ RI .RVRYR·V &RQVWLWXWLRQ� WKH FDSLWDO FLW\ LV JHQ�
HUDOO\ UHIHUUHG WR DV 3ULVWLQD� 6HH LG� :KHQ UHIHUULQJ WR LQWHUQDWLRQDO DJUHH�
PHQWV WKDW UHIHU WR .RVRYR·V FDSLWDO� WKLV 1RWH ZLOO SUHVHUYH WKH JHQXLQHQHVV
RI WKH GRFXPHQW DQG VWDWH 3ULVWLQD� :KHQ WKLV 1RWH UHIHUV WR WKH FDSLWDO LQ D
JHQHUDO VHQVH� LW ZLOO IROORZ WKH $OEDQLDQ VSHOOLQJ� ZKLFK LV 3ULVKWLQD�

�� 1$72 LV DQ DOOLDQFH HVWDEOLVKHG E\ WKH 1RUWK $WODQWLF 7UHDW\ DQG FXU�
UHQWO\ FRQVLVWV RI WZHQW\�QLQH WHUULWRULHV LQ 1RUWK $PHULFD DQG (XURSH� 6HH
1RUWK $WODQWLF 7UHDW\ DUW� �� $SU� �� ����� �� 6WDW� ����� �� 8�1�7�6� ���
>KHUHLQDIWHU 1$7@� 6HH DOVR� :+$7 ,6 1$72"� KWWSV���ZZZ�QDWR�LQW�QDWR�
ZHOFRPH�LQGH[�KWPO �ODVW YLVLWHG 1RY� ��� ������ $FFRUGLQJ WR WKH 1$7� WKH
SDUWLHV XQLWHG WR VDIHJXDUG WKHLU ´IUHHGRP� FRPPRQ KHULWDJH DQG FLYLOL]DWLRQ

,
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EHHQ WZHOYH \HDUV VLQFH WKH DVVHPEO\ RI WKH 5HSXEOLF RI .RVRYR
DQQRXQFHG LWV LQGHSHQGHQFH IURP 6HUELD� GHFODULQJ LW D VRYHU�
HLJQ VWDWH�� 1HYHUWKHOHVV� HYHQ ZLWK WKLV SDVVDJH RI WLPH� .RVR�
YR·V VRYHUHLJQW\ UHPDLQV FRQWHQWLRXV� ZLWK 6HUELD DQG RWKHU
FRXQWULHV³VXFK DV 5XVVLD� &KLQD� DQG 6SDLQ³UHIXVLQJ WR UHF�
RJQL]H .RVRYR DV DQ LQGHSHQGHQW VWDWH�� 7KH KRVWLOLW\ EHWZHHQ
.RVRYR DQG 6HUELD VWLOO YHU\ PXFK H[LVWV WR WKLV GD\� ZLWK FRQ�
VWDQW WKUHDWV SRWHQWLDOO\ ERLOLQJ RYHU LQWR DUPHG FRQIOLFW��
7KH &RXQFLO RI WKH (XURSHDQ 8QLRQ�� LQ OLQH ZLWK LWV REMHFWLYH

RI HQVXULQJ SHDFH DQG VWDELOLW\ LQ (XURSH�� IDFLOLWDWHG WKH RQJR�
LQJ %HOJUDGH�3ULVWLQD GLDORJXH �WKH ´'LDORJXHµ� EHJLQQLQJ LQ
���� WR HQFRXUDJH D PHHWLQJ RI WKH PLQGV EHWZHHQ SROLWLFDO
UHSUHVHQWDWLYHV RI 6HUELD DQG .RVRYR LQ RUGHU WR QRUPDOL]H UH�

RI WKHLU SHRSOHµ DQG WR SURPRWH VWDELOLW\ ZLWKLQ WKH 1RUWK $WODQWLF DUHD� 1$7�
VXSUD QRWH �� DW SPEO� :KLOH WKH SDUWLHV DJUHH WR UHVLVW DUPHG DWWDFN� WKH\
DOVR DJUHH WKDW DQ DUPHG DWWDFN DJDLQVW RQH RI WKH SDUWLHV LV DQ DUPHG DWWDFN
DJDLQVW DOO WKH SDUWLHV DQG� DFFRUGLQJO\� DOO SDUWLHV ZLOO DVVLVW WKH SDUW\ EHLQJ
DWWDFN LQ RUGHU WR PDLQWDLQ SHDFH ZLWKLQ WKH 1RUWK $WODQWLF DUHD� ,G�

�� 6�&� 5HV������ � � �-XQH ��� ����� >KHUHLQDIWHU 6& 5HVROXWLRQ@� 7KH
6HFXULW\ &RXQFLO DGRSWHG 5HVROXWLRQ ���� RQ -XQH ��� ����� ,G� 7KH 6HFXULW\
&RXQFLO� LQ DGRSWLQJ 5HVROXWLRQ ���� DQG LQ FRQGHPQLQJ WKH YLROHQFH RFFXU�
ULQJ LQ .RVRYR� ZDV GHWHUPLQHG WR UHVROYH WKH ´JUDYH KXPDQLWDULDQ VLWXDWLRQ
LQ .RVRYR�µ 6HH LG� � �� ,QWHQW RQ GRLQJ VR� LW GHPDQGHG WKDW WKH )HGHUDO 5H�
SXEOLF RI <XJRVODYLD SXW DQ HQG WR WKH YLROHQW DFWV LQ .RVRYR DQG ZLWKGUDZ
DOO RI LWV PLOLWDU\ DQG SROLFH WR DOORZ IRU WKH VDIH UHWXUQ RI DOO UHIXJHHV� ,G�
5HVROXWLRQ ���� DOVR SHUPLWWHG WKH GHSOR\PHQW RI LQWHUQDWLRQDO FLYLO SUHVHQFH
WR WKH VWDWH WR HVWDEOLVK DQ LQWHULP DGPLQLVWUDWLRQ IRU .RVRYR WR SURYLGH D
WUDQVLWLRQDO DGPLQLVWUDWLRQ WKDW ZRXOG SURPRWH WKH HVWDEOLVKPHQW RI DQ DX�
WRQRPRXV VHOI�JRYHUQLQJ .RVRYR� ,G� � ��

�� 'HNODUDWD H 3DYDUsVLVs Vs .RVRYsV� �.RVRYR ������
�� -RKQ 5� &RRN� 8QLWHG 6WDWHV 5HFRJQL]HV .RVRYR DV DQ ,QGHSHQGHQW

6WDWH� ��� $0� -� ,17·/ /$:� ���� ���²�� �������
�� 7KLV VWDWHPHQW LV EDVHG RQ WKH KLVWRU\ .RVRYR DQG 6HUELD VKDUH DQG

WKH QXPHURXV DGYHUVH HQFRXQWHUV EHWZHHQ WKH WZR� DOO RI ZKLFK ZLOO EH KLJK�
OLJKWHG LQ WKLV 1RWH� 6HH LQIUD QRWHV ��²��� DQG DFFRPSDQ\LQJ WH[W�

�� 7KH (XURSHDQ 8QLRQ LV DQ LQWHUQDWLRQDO RUJDQL]DWLRQ WKDW LV FXUUHQWO\
FRPSULVHG RI WZHQW\�VHYHQ FRXQWULHV LQ (XURSH� 6HH $ERXW WKH (8� &RXQWULHV�
(85� 81,21� KWWSV���HXURSD�HX�HXURSHDQ�XQLRQ�DERXW�HX�FRXQWULHVBHQ �ODVW
YLVLWHG )HE� ��� ������ 7KH RUJDQL]DWLRQ� DPRQJ RWKHU WKLQJV� JRYHUQV WKH
HFRQRPLF� SROLWLFDO� DQG VRFLDO DVSHFWV RI LWV PHPEHUV LQ RUGHU WR SURPRWH
SHDFH DQG VWDELOLW\� 6HH 7KH (8 LQ %ULHI� (85� 81,21� KWWSV���HXURSD�HX�
HXURSHDQ�XQLRQ�DERXW�HX�HX�LQ�EULHIBHQ �ODVW YLVLWHG 'HF� ��� ������

�� &RXQFLO 'LUHFWLYH ����� ���� ���� 2�-� �(8��



����@ .RVRYR
V ,PSRVLWLRQ RI D ��� 3HUFHQW 7DULII ���

ODWLRQV EHWZHHQ WKH WZR VWDWHV�� $FFRUGLQJ WR D GHFODUDWLRQ E\
+LJK 5HSUHVHQWDWLYH &DWKHULQH $VKWRQ RQ EHKDOI RI WKH (XUR�
SHDQ 8QLRQ �(8�� WKH REMHFWLYH RI WKH 'LDORJXH LV WR ´SURPRWH
FRRSHUDWLRQ EHWZHHQ WKH WZR VLGHV� KHOS WKHP DFKLHYH SURJUHVV
RQ WKH SDWK WR (XURSH DQG LPSURYH WKH OLYHV RI WKH SHRSOH�µ�� ,Q
DGGLWLRQ WR WKH (8 VHHNLQJ WR SURPRWH SHDFH DQG VWDELOLW\ ZLWK�
LQ (XURSH� ERWK .RVRYR DQG 6HUELD DUH LQWHQW RQ EHFRPLQJ
PHPEHUV RI WKH (8� PDNLQJ WKH QHHG WR QRUPDOL]H WKHLU UHOD�
WLRQV D SULRULW\ IRU ERWK FRXQWULHV DQG D SUHUHTXLVLWH WR (8 LQ�
WHJUDWLRQ��� 0RUHRYHU� .RVRYR LV D SDUW\ WR WKH 6WDELOL]DWLRQ
DQG $VVRFLDWLRQ $JUHHPHQW �´6WDELOL]DWLRQ $JUHHPHQWµ�� ZKLFK
RXWOLQHV WKH PXWXDO ULJKWV DQG REOLJDWLRQV EHWZHHQ .RVRYR DQG
WKH (8 LQ KRSHV RI VWUHQJWKHQLQJ WKHLU UHODWLRQVKLS��� 7KH 6WD�
ELOL]DWLRQ $JUHHPHQW LV H[SUHVVO\ FRQGLWLRQHG RQ .RVRYR·V ´FRQ�
WLQXHG HQJDJHPHQW WRZDUGV D YLVLEOH DQG VXVWDLQDEOH LP�
SURYHPHQW LQ UHODWLRQV ZLWK 6HUELD�µ ZLWK WKH (8 KDYLQJ WKH
ULJKW WR VXVSHQG WKH 6WDELOL]DWLRQ $JUHHPHQW LI LW GHHPV .RVR�
YR WR EH QRQFRPSOLDQW��� 6LPLODUO\� 6HUELD·V DFFHVVLRQ QHJRWLD�
WLRQV ZLWK WKH (8 KDYH EHHQ FRQGLWLRQHG XSRQ LWV FRPPLWPHQW
WR WKH 'LDORJXH��� ,Q ����� .RVRYR DQG 6HUELD� WKURXJK WKH 'LD�
ORJXH� H[HFXWHG WKH )LUVW $JUHHPHQW RI 3ULQFLSOHV *RYHUQLQJ
WKH 1RUPDOL]DWLRQ RI 5HODWLRQV� LQ ZKLFK WKH\ DJUHHG XSRQ ILI�
WHHQ JHQHUDOO\ DPELJXRXV WHUPV LQ KRSHV RI WDNLQJ WKHLU ILUVW
VWHS WRZDUG QRUPDOL]LQJ WKHLU WHQVH UHODWLRQVKLS���
6LQFH ����� WKH WZR FRXQWULHV� WKURXJK WKH (8�PDQGDWHG 'L�

DORJXH� KDYH FRPH WRJHWKHU VHYHUDO WLPHV WR GLVFXVV WKHLU UHOD�

�� .UHQDU *DVKL� 9MRVD 0XVOLX 	 -DQ 2UELH� 0HGLDWLRQ WKURXJK 5HFRQWH[�
WXDOL]DWLRQ� 7KH (XURSHDQ 8QLRQ DQG WKH 'LDORJXH EHWZHHQ .RVRYR DQG 6HU�
ELD� �� (85� )25(,*1 $))� 5(9� ���� ���²�� �������
��� (XURSHDQ &RPPLVVLRQ 3UHVV 5HOHDVH ��������� 'HFODUDWLRQ E\ +LJK

5HSUHVHQWDWLYH &DWKHULQH $VKWRQ RQ EHKDOI RI WKH (XURSHDQ 8QLRQ RQ WKH ,&-
DGYLVRU\ RSLQLRQ �-XO\ ��� ������
��� *DVKL� 0XVOLX 	 2UELH� VXSUD QRWH �� DW ����
��� 6WDELOLVDWLRQ DQG $VVRFLDWLRQ $JUHHPHQW %HWZHHQ WKH (XURSHDQ 8QLRQ

DQG WKH (XURSHDQ $WRPLF (QHUJ\ &RPPXQLW\� RI WKH 2QH 3DUW� DQG .RVRYR�
RI WKH 2WKHU 3DUW� (8� DUW� �� ���� 2�-� �/ ����� >KHUHLQDIWHU 6$$@�
��� ,G� DW ���
��� *DVKL� 0XVOLX 	 2UELH� VXSUD QRWH �� DW ����
��� )LUVW $JUHHPHQW RI 3ULQFLSOHV *RYHUQLQJ WKH 1RUPDOL]DWLRQ RI 5HOD�

WLRQV� .RV��6HUE�� $SU� ��� ����� KWWS���ZZZ�NU\HPLQLVWUL�NV�QHW�UHSRVLWRU\�
GRFV�),567B$*5((0(17B2)B35,1&,3/(6B*29(51,1*B7+(B1250$
/,=$7,21B2)B5(/$7,216�B$35,/B���B����B%5866(/6BHQ�SGI >KHUHLQ�
DIWHU %UXVVHOV $JUHHPHQW@�
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WLRQVKLS LQ KRSHV RI DFKLHYLQJ (XURSHDQ LQWHJUDWLRQ��� 1RQH�
WKHOHVV� GHVSLWH WKH HIIRUWV RI WKH (8� WKH 'LDORJXH KDV EHHQ
KDOWHG QXPHURXV WLPHV� ZLWK WHQVLRQV EHWZHHQ WKH WZR FRXQ�
WULHV UHNLQGOLQJ DV UHFHQWO\ DV �������
,Q 1RYHPEHU ����� LQ UHVSRQVH WR 6HUELD·V ´DJJUHVVLYH FDP�

SDLJQµ DJDLQVW .RVRYR MRLQLQJ WKH ,QWHUQDWLRQDO &ULPLQDO 3ROLFH
2UJDQL]DWLRQ �´,QWHUSROµ� DQG DWWHPSWV WR FRQYLQFH VWDWHV WR GH�
UHFRJQL]H .RVRYR� .RVRYR LPSRVHG D �� SHUFHQW FXVWRPV WDULII
RQ JRRGV LPSRUWHG IURP 6HUELD DQG %RVQLD DQG +HU]HJRYLQD���
:KHQ ,QWHUSRO·V UHMHFWLRQ RI .RVRYR·V PHPEHUVKLS ZDV SXEOL�
FL]HG ODWHU WKDW PRQWK� .RVRYR UHDFWHG E\ LQFUHDVLQJ WKH FXV�
WRP WDULIIV RQ 6HUELDQ DQG %RVQLDQ JRRGV IURP �� WR ��� SHU�
FHQW��� :KLOH .RVRYR·V IRUPHU 3ULPH 0LQLVWHU 5DPXVK +D�
UDGLQDM VWDWHG WKDW .RVRYR·V GHFLVLRQ WR LPSRVH WKH ��� SHUFHQW
WDULII RQ 6HUELDQ JRRGV ZDV D ´VRYHUHLJQ GHFLVLRQµ WKDW VKRXOG
QRW LPSDFW WKH UHODWLRQVKLS�QRUPDOL]LQJ QHJRWLDWLRQV ZLWK 6HU�
ELD��� $OHNVDQGDU 9XĀLþ� 6HUELD·V SUHVLGHQW� VWDWHG WKDW %HO�

��� .RVRYR &KURQRORJ\ RI (YHQWV� 6(&� &281&,/ 5(3�� KWWSV���ZZZ�VHFXULW\
FRXQFLOUHSRUW�RUJ�FKURQRORJ\�NRVRYR�SKS"SDJH DOO	SULQW WUXH �ODVW YLVLWHG
1RY� ��� ������
��� ,G�
��� .RVRYR +LWV 6HUELD ZLWK ���� 7UDGH 7DULIIV $PLG ,QWHUSRO 5RZ� %%&

�1RY� ��� ������ ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH���������� $QRWKHU DUWLFOH�
ZULWWHQ E\ 0DMD =LYDQRYLF DQG 0RULQD 'LH� H[SODLQV WKDW D WDULII ZDV DOVR
LPSRVHG RQ %RVQLD DQG +HU]HJRYLQD EHFDXVH WKH FRXQWU\ ZDV PDNLQJ LW GLIIL�
FXOW WR H[SRUW JRRGV WR WKHP� ´%RVQLD·V DSSURDFK WR .RVRYR LV WKH VDPH >DV
6HUELD·V@� WKH\ SXW XS EDUULHUV IRU .RVRYR SURGXFWV� WKH\ GR QRW HYHQ UHFRJ�
QLVH RXU GRFXPHQWV�µ 6HH 0DMD =LYDQRYLF 	 0RULQD 'LH� .RVRYR ,PSRVHV &XV�
WRPV 7DULIIV RQ 6HUELD� %RVQLD� %$/.$1 ,16,*+7 �1RY� ��� ������ EDONDQLQ�
VLJKW�FRP������������NRVRYR�LPSRVHV�FXVWRPV�WDULIIV�IRU�VHUELD�DQG�ERVQLD�
DQG�KHU]HJRYLQD������������
��� .RVRYR +LWV 6HUELD ZLWK ���� 7UDGH 7DULIIV $PLG ,QWHUSRO 5RZ� VXSUD

QRWH ���
��� +DUDGLQDM 6D\V 7D[ RQ 6HUELDQ *RRGV� 5HODWLRQV ZLWK %HOJUDGH

6KRXOGQ·W %H /LQNHG� 5$',2)5(((8523(�5$',2/,%(57<·6 %$/.$1 6(59� �-DQ�
��� ����� ����� *07�� KWWSV���ZZZ�UIHUO�RUJ�D�NRVRYR�KDUDGLQDM�WD[�VHUELDQ�
JRRGV�EHOJUDGH�UHODWLRQV�ERVQLD����������KWPO� 5DPXVK +DUDGLQDM ZDV DS�
SRLQWHG DV .RVRYR·V 3ULPH 0LQLVWHU RQ 6HSWHPEHU �� ����� 6HH .RVRYR 3DU�
OLDPHQW $SSURYHV 30 +DUDGLQDM� &DELQHW� 5$',2)5(((8523(�5$',2
/,%(57<·6 %$/.$1 6(59� �6HSW� �� ����� ����� *07�� KWWSV���ZZZ�UIHUO�RUJ�
D�NRVRYR�KDUDGLQDM�QHZ�SULPH�PLQLVWHU����������KWPO� +DUDGLQDM VHUYHG DV
.RVRYR·V 3ULPH 0LQLVWHU XQWLO -XO\ �� ���� ZKHQ KH UHVLJQHG DIWHU UHFHLYLQJ D
VXPPRQV WR DSSHDU DW 7KH +DJXH IRU DOOHJHG ZDU FULPHV� 6HH .RVRYR 30 +D�
UDGLQDM 5HVLJQV 2YHU :DU &ULPHV 6XPPRQV� %%& �-XO\ ��� ������ KWWSV���
ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH����������



����@ .RVRYR
V ,PSRVLWLRQ RI D ��� 3HUFHQW 7DULII ���

JUDGH ZRXOG QRW FRQWLQXH WKH 'LDORJXH XQWLO 3ULVKWLQD OLIWV WKH
��� SHUFHQW WDULII��� $FFRUGLQJO\� WKH 'LDORJXH FDPH WR D GHDG�
ORFN IROORZLQJ .RVRYR·V LQWURGXFWLRQ RI WKH ��� SHUFHQW WDULII���
%HIRUH DQDO\]LQJ .RVRYR·V LPSRVLWLRQ RI WKH ��� SHUFHQW WDULII

RQ 6HUELDQ DQG %RVQLDQ JRRGV DQG LWV HIIHFWV� 3DUW , RI WKLV
1RWH ZLOO LOOXVWUDWH WKH SROLWLFDO DQG WHUULWRULDO KLVWRU\ RI .RVR�
YR DQG LWV UHODWLRQVKLS ZLWK 6HUELD� 7DNLQJ WKLV KLVWRULFDO DS�
SURDFK LV QHFHVVDU\ WR WUDFH WKH URRWV RI WKH FRQIOLFWV WKDW H[LVW
EHWZHHQ WKH WZR FRXQWULHV DQG EOHHG LQWR WKH SUHVHQW� 3DUW ,, RI
WKLV 1RWH ZLOO GLYH LQWR WKH VWHSV .RVRYR DQG 6HUELD KDYH WDNHQ
WR QRUPDOL]H WKHLU UHODWLRQVKLS DQG WKH LVVXHV WKDW KDYH VWDOOHG
WKH JRDO RI UHODWLRQVKLS�QRUPDOL]LQJ� 3DUW ,, ZLOO DOVR GLVFXVV
.RVRYR·V LPSRVLWLRQ RI WKH ��� SHUFHQW WDULII LQ PRUH GHSWK� LQ�
FOXGLQJ WKH LPSDFW WKDW LW KDG RQ WKH HFRQRPLHV RI .RVRYR DQG
6HUELD� 6HUELD·V UHVSRQVH WR WKH WDULII� .RVRYR·V FRQGLWLRQV WR OLIW
WKH WDULII� DQG WKH LQWHUQDWLRQDO FRPPXQLW\·V UHVSRQVH� 3DUW ,,,
ZLOO WKHQ DQDO\]H WKH 6WDELOL]DWLRQ $JUHHPHQW DQG RWKHU LQWHU�
QDWLRQDO DJUHHPHQWV WKDW .RVRYR LV D SDUW\ WR� LQFOXGLQJ WKH
&HQWUDO (XURSHDQ )UHH 7UDGH $JUHHPHQW �&()7$�� ZKLFK ZDV
VHW XS WR UHJXODWH WUDGH EHWZHHQ FRXQWULHV VHHNLQJ WR MRLQ WKH
(8��� ,Q UHYLHZLQJ WKHVH LQWHUQDWLRQDO DJUHHPHQWV� WKLV 1RWH
ZLOO VSHFLILFDOO\ DQDO\]H ZKHWKHU .RVRYR KDV YLRODWHG DQ\ LQ�
WHUQDWLRQDO REOLJDWLRQV DQG WKH SRWHQWLDO UHSHUFXVVLRQV� 3DUW ,9
ZLOO IRFXV RQ WKH HIIRUWV .RVRYR KDV PDGH VLQFH WKH LPSRVLWLRQ
RI WKH WDULII DQG DQDO\]H .RVRYR·V RSWLRQV ZKHQ GHFLGLQJ
ZKHWKHU WR PDLQWDLQ RU DEROLVK WKH WDULII�
:KLOH .RVRYR·V LPSRVLWLRQ RI WKH ��� SHUFHQW WDULII RQ 6HUELDQ

JRRGV� �L� DUJXDEO\ YLRODWHV ERWK WKH 6WDELOL]DWLRQ $JUHHPHQW
DQG &()7$� �LL� GRHV QRW EHQHILW .RVRYR·V HFRQRP\� DQG �LLL�
SXWV D KDOW WR WKH (8�PDQGDWHG 'LDORJXH� LWV LPSRVLWLRQ LURQL�
FDOO\ DFWV DV D QHFHVVDU\ VWHS LQ QRUPDOL]LQJ WKH UHODWLRQV EH�
WZHHQ .RVRYR DQG 6HUELD E\ RXWOLQLQJ HDFK FRXQWULHV· LPPHGL�
DWH QHHGV�

��� 6HUELD·V 9XFLF 6D\V 1R 5HFRJQLWLRQ RI .RVRYR 8QOHVV %HOJUDGH *HWV
6RPHWKLQJ 7RR� 5$',2)5(((8523(�5$',2/,%(57< �0DU� �� ����� ���� *07�
XSGDWHG 0DU� �� ����� ����� *07�� KWWSV���ZZZ�UIHUO�RUJ�D�VHUELD�V�YXFLF�VD\V
�QR�UHFRJQLWLRQ�RI�NRVRYR�XQOHVV�EHOJUDGH�JHWV�VRPHWKLQJ�WRR����������KWPO�
��� .RVRYR +LWV 6HUELD ZLWK ���� 7UDGH 7DULIIV DPLG ,QWHUSRO 5RZ� VXSUD

QRWH ���
��� $JUHHPHQW RQ $PHQGPHQW RI DQG $FFHVVLRQ WR WKH &HQWUDO (XURSHDQ

)UHH 7UDGH $JUHHPHQW� &RQVROLGDWHG 9HUVLRQ RI WKH &HQWUDO (XURSHDQ )UHH
7UDGH $JUHHPHQW �&()7$ ������ DQQH[ �� �� ,�/�0� �� >KHUHLQDIWHU &()7$@�
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,� .26292·6 %/22'< +,6725< :,7+ 6(5%,$
.RVRYR LV RQH RI WKH \RXQJHVW FRXQWULHV LQ WKH ZRUOG� RQO\ GH�

FODULQJ LWV LQGHSHQGHQFH WZHOYH \HDUV DJR��� ,WV KLVWRU\ LV D
FRPSOLFDWHG RQH WKDW KDV EHHQ DQDO\]HG LQ QXPHURXV ERRNV�
DUWLFOHV� DQG SDSHUV DOUHDG\� 1RQHWKHOHVV� LQ RUGHU WR XQGHU�
VWDQG .RVRYR·V UHDVRQLQJ IRU LPSRVLQJ WKH WDULII DQG WKH WXPXO�
WXRXV UHODWLRQVKLS EHWZHHQ .RVRYR DQG 6HUELD� WKLV 1RWH ZLOO
EULHIO\ KLJKOLJKW VRPH NH\ HYHQWV LQ .RVRYR·V KLVWRU\ LQ KRSHV
RI SURYLGLQJ D JHQHUDO EDFNJURXQG�

$� %DWWOHJURXQG RI .RVRYR
3URIHVVRU )UHGHULFN )� $QVFRPEH� LQ UHVHDUFKLQJ 6HUELD·V

FODLP WR .RVRYR ZLWK D VSHFLILF IRFXV RQ .RVRYR XQGHU WKH 2W�
WRPDQ UHJLPH� VWDUWV KLV DQDO\VLV E\ VWDWLQJ WKDW 6HUELD VKRXOG
QRW KDYH PXFK RI D VWDWH LQWHUHVW LQ .RVRYR GXH WR LW EHLQJ
´VPDOO� ZLWK IHZ HFRQRPLF SURVSHFWV DSDUW IURP PLQHUDO GHSRV�
LWV DORQJ LWV QRUWKHUQ HGJH� DQG VWUDWHJLFDOO\ D GHDG HQG� LWV
WHUUDLQ GLIILFXOW DQG FRVWO\ WR FRQWURO�µ DV ZHOO DV $OEDQLDQV
RXWQXPEHULQJ 6HUELDQV QLQH WR RQH LQ ������� 6HUELDQV� KRZHY�
HU� DUH WLHG WR .RVRYR DQG DGDPDQWO\ EHOLHYH WKDW LW ZDV SUH�
GRPLQDQWO\ RFFXSLHG E\ 6HUELDQV XQWLO YHU\ UHFHQWO\���
$OEDQLDQV��� RQ WKH RWKHU KDQG� LQ DGGLWLRQ WR EHOLHYLQJ WKDW

WKH\ DUH RI ,OO\ULDQ RULJLQ� FRQWLQXRXVO\ DUJXH WKDW .RVRYR LV D
SDUW RI WKHLU DQFLHQW ,OO\ULDQ KRPHODQG DQG� WKHUHIRUH� WKH\
ZHUH WKH SULPDU\ RFFXSDQWV��� 'XULQJ WKH PHGLHYDO SHULRG� VSH�
FLILFDOO\ EHWZHHQ ����²����� 6WHIDQ 1HPDQMD� D 6HUELDQ
SULQFH� FRQTXHUHG .RVRYR DQG WXUQHG LW LQWR D FXOWXUDO FHQWHU
E\ HVWDEOLVKLQJ QXPHURXV 6HUELDQ UHOLJLRXV� DGPLQLVWUDWLYH�

��� 1HZHVW &RXQWULHV ����� :25/' 3238/$7,21 5(9� �)HE� ��� ������
KWWS���ZRUOGSRSXODWLRQUHYLHZ�FRP�FRXQWULHV�QHZHVW�FRXQWULHV��
��� )UHGHULFN )� $QVFRPEH� 7KH 2WWRPDQ (PSLUH LQ 5HFHQW ,QWHUQDWLRQDO

3ROLWLFV�,,� 7KH &DVH RI .RVRYR� �� ,17·/ +,67� 5(9� ���� ��� �������
��� 7,0 -8'$+� .26292� :$5 $1' 5(9(1*( � �������
��� 7R FODULI\� LQGLYLGXDOV IURP .RVRYR FRPPRQO\ UHIHU WR WKHPVHOYHV DV

.RVRYDUV� EXW RQ D JHQHUDO OHYHO� ZKHQ UHIHUULQJ WR WKHLU HWKQLFLW\ UHIHU WR
WKHPVHOYHV DV $OEDQLDQ� 6HH 'DQ %LOHIVN\� $ 'LIILFXOW 4XHVWLRQ IRU .RVRYDUV�
:KR $UH :H"� 1�<� 7,0(6 �'HF� �� ������ ZZZ�Q\WLPHV�FRP������������ZRUOG�
HXURSH���LKW�NRVRYR�����������KWPO� ,Q IDFW� LW LV D SRSXODU EHOLHI LQ .RVRYR
WKDW QRW UHIHUULQJ WR \RXUVHOI DV $OEDQLDQ DFWXDOO\ PDNHV \RX D WUDLWRU� ,G�
$FFRUGLQJO\� WKURXJKRXW WKLV SDSHU DQG XQOHVV RWKHUZLVH QRWHG� UHIHUHQFH WR
$OEDQLDQV LV LQWHQGHG WR DOVR UHIHU WR .RVRYDUV�
��� 0,5$1'$ 9,&.(56� %(7:((1 6(5% $1' $/%$1,$1� $ +,6725< 2) .26292

� �������
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DQG FXOWXUDO VLWHV��� 7KURXJKRXW WKLV SHULRG DQG WKH \HDUV IRO�
ORZLQJ� $OEDQLDQ KLVWRU\ VWDWHV WKDW 6HUELDQV VORZO\ VWDUWHG
FRQYHUWLQJ $OEDQLDQV WR 2UWKRGR[ &KULVWLDQLW\ E\ EDSWL]LQJ
FKLOGUHQ� LPSRVLQJ 6HUELDQ QDPHV XSRQ FKLOGUHQ� DQG FRQGXFW�
LQJ UHOLJLRXV FHUHPRQLHV LQ WKH 6HUELDQ ODQJXDJH��� 6HUELDQV�
RQ WKH RWKHU KDQG� SRLQW WR WKH UHOLJLRXV VLWHV LQ .RVRYR DQG WKH
QDPHV UHJLVWHUHG DW FKXUFKHV DV EHLQJ SUHGRPLQDQWO\ 6ODYLF DV
SURRI WKDW 6HUELDQV DFWXDOO\ OLYHG WKHUH SULRU WR $OEDQLDQV���
:KR DFWXDOO\ RFFXSLHG .RVRYR LQLWLDOO\ PD\ QHYHU EH DJUHHG

XSRQ� DV ERWK QDWLRQV KDYH D YHVWHG LQWHUHVW LQ VWDWLQJ WKDW
WKHLU SHRSOH FDPH ILUVW��� :KDW LV QRW GLVSXWHG E\ HLWKHU VWDWH�
KRZHYHU� LV WKH GHIHDW RI WKH 6HUELDQ DUP\ E\ WKH 2WWRPDQV
GXULQJ WKH ���� EDWWOH RI .RVRYR 3ROMH��� 8QGHU 2WWRPDQ UXOH�
6HUELDQV PLJUDWHG LQ ODUJH QXPEHUV RXW RI WKH 2WWRPDQ (P�
SLUH� VSHFLILFDOO\ IURP .RVRYR WR +XQJDU\��� 'XULQJ WKH JUHDW
PLJUDWLRQ� $OEDQLDQV LQ WXUQ VWDUWHG UHHVWDEOLVKLQJ IDUPLQJ
VHWWOHPHQWV LQ .RVRYR���

��� ,G� DW �²��
��� ,G� DW �� $GGLWLRQDOO\� EHIRUH WKH 2WWRPDQ RFFXSDWLRQ� $OEDQLDQ KLVWRU\

GLFWDWHV WKDW $OEDQLDQV ZHUH WKH PDMRULW\ LQ .RVRYR�

7KH GRFXPHQWV RI WKH SHULRG DIWHU WKH 2WWRPDQ RFFXSDWLRQ
RI .RVRYR� LQ ����� DQG HVSHFLDOO\ WKH ODQG UHJLVWHUV� SURYLGH
PDQ\ IDFWV WKDW VKRZ WKDW WKHVH UHJLRQV ZHUH LQKDELWHG E\
WKH $OEDQLDQ SRSXODWLRQ� ZKLOH WKH 6HUEV ZKR FDPH DV FROR�
QLVWV� RU DV D UXOLQJ VWUDWXP GXULQJ WKH 6HUELDQ RFFXSDWLRQ
RI WKHVH UHJLRQV� FRQVWLWXWHG D PLQRULW\� LQVLJQLILFDQW QX�
PHULFDOO\ EXW GRPLQDWLRQ IURP D SROLWLFDO DQG VRFLDO VWDQG�
SRLQW�

,G� DW ��� 2I FRXUVH� 6HUELDQ KLVWRU\ FRQWUDGLFWV WKLV VWDWHPHQW� DUJXLQJ WKDW
2WWRPDQ�UHJLVWHUHG SURSHUW\ VKRZV WKDW 6HUELDQ SULQFHV RZQHG D PDMRULW\ RI
WKH ODQG LQ ����� ,G�
��� -8'$+� VXSUD QRWH ��� DW �²��
��� 12(/0$/&2/0� .26292� $ 6+257 +,6725< �� �������
��� $QVFRPEH� VXSUD QRWH ��� DW ���� $V DQ LQWHUHVWLQJ QRWH� 6HUELDQ KLVWR�

U\ WHQGV WR VWD\ DZD\ IURP WKH QRWLRQ WKDW $OEDQLDQV IRXJKW DORQJVLGH 3ULQFH
/D]DU +UHEHOMDQRYLþ� WKH 6HUELDQ SULQFH ZKR UHIXVHG 2WWRPDQ UXOH DQG
ZKRVH DUP\ IRXJKW DJDLQVW WKH 2WWRPDQV� IRU DFNQRZOHGJLQJ WKH VDPH ZRXOG
LQKHUHQWO\ VXSSRUW WKH LGHD WKDW WKHUH ZHUH $OEDQLDQV OLYLQJ LQ .RVRYR GXU�
LQJ WKH 6HUELDQ PHGLHYDO SHULRG� 6HH 3HWHU 5RQD\QH� *HQRFLGH LQ .RVRYR� �
+80� 576� 5(9� ��� ��²�� �������
��� ,G�
��� 9,&.(56� VXSUD QRWH ��� DW ���
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%� 7KH 5LVH RI 6HUELD DQG WKH $IWHUPDWK RI WKH %DONDQ :DUV
DQG :RUOG :DUV
,Q ����� DV D UHVXOW RI DQ DJUHHPHQW UHDFKHG E\ WKH 2WWRPDQ

(PSLUH DQG 6HUELD� DQG GXH WR SUHVVXUH IURP 5XVVLD� 6HUELD
UHFHLYHG IXOO DXWRQRP\ IURP WKH 2WWRPDQV��� 'XULQJ WKH QH[W
VHYHUDO \HDUV� .RVRYR FKDQJHG KDQGV EHWZHHQ 6HUELD DQG WKH
2WWRPDQ (PSLUH��� 2FWREHU ���� PDUNHG WKH )LUVW %DONDQ
:DU� LQ ZKLFK 6HUELD� 0RQWHQHJUR� *UHHFH� DQG %XOJDULD
IRUPHG DQ DOOLDQFH WR GHIHDW WKH 2WWRPDQV DQG GULYH WKHP RXW
RI WKH %DONDQV� UHVXOWLQJ LQ 6HUELD DQG 0RQWHQHJUR JDLQLQJ
FRQWURO RYHU .RVRYR��� 6HUELDQ PLOLWDU\ UXOH RYHU .RVRYR RIIL�
FLDOO\ EHJDQ LQ 'HFHPEHU �������
7KH 7UHDW\ RI 9HUVDLOOHV�� ZDV H[HFXWHG LQ ����� ILQDOL]LQJ

WKH GHFODUDWLRQ RI WKH HQG RI WKH )LUVW :RUOG :DU��� $PRQJ WKH
VLJQDWRULHV RI WKLV WUHDW\ ZDV WKH ´6HUEV�&URDW�6ORYHQH 6WDWH�µ��
ZKLFK ZRXOG ODWHU EH NQRZQ DV <XJRVODYLD��� .RVRYR� DPRQJ
RWKHU FRXQWULHV� IHOO XQGHU WKH XPEUHOOD RI WKLV QHZO\ HVWDE�
OLVKHG WHUULWRU\���
$IWHU WKH RXWEUHDN RI WKH 6HFRQG :RUOG :DU� WKH ODQGV RI <X�

JRVODYLD ZHUH EURNHQ XS DQG FRQWURO ZDV SODFHG HLWKHU LQWR WKH
KDQGV RI IDVFLVW V\PSDWKL]HUV RU GLUHFWO\ XQGHU WKH RFFXSDWLRQ
RI *HUPDQ\·V DOOLHV� ZLWK .RVRYR VSHFLILFDOO\ UHPDLQLQJ XQGHU
GLUHFW *HUPDQ FRQWURO��� ,Q ����� &RPPXQLVW OHDGHU -RVLS %UR]
7LWR ILQDOO\ VXFFHHGHG LQ UHJDLQLQJ FRQWURO DQG IRUPHG D VXFFHV�
VRU <XJRVODY VWDWH� WKH 6RFLDOLVW )HGHUDO 5HSXEOLF RI <XJRVOD�
YLD� WR ZKLFK .RVRYR ZDV D SDUW\��� 8QGHU 7LWR� .RVRYR ZDV GH�
FODUHG DQ DXWRQRPRXV SURYLQFH ZLWKLQ 6HUELD��� 'XULQJ WKH ODWH
����V� 7LWR OLEHUDOL]HG KLV SROLF\ WRZDUGV .RVRYR� ZKLFK LQ WXUQ

��� 'LDQD 6DUJV\DQ� 3ULQFLSOH RI WKH 5LJKW RI 3HRSOH DQG 1DWLRQV RQ 6HOI�
'HWHUPLQDWLRQ LQ ,QWHUQDWLRQDO /DZ DQG LWV ,PSOHPHQWDWLRQ LQ 0RGHUQ
:RUOG� � &$63,$1 6($ -� ��� �� �������
��� ,G�
��� 0$/&2/0� VXSUD QRWH ��� DW ���²���
��� ,G� DW ����
��� 7UHDW\ RI 3HDFH ZLWK *HUPDQ\ �7UHDW\ RI 9HUVDLOOHV� DUWV� ���²��� -XQH

��� ����� ��� &RQVRO� 7�6� ����
��� ,G�
��� ,G�
��� 0$/&2/0� VXSUD QRWH ��� DW ����
��� ,G�
��� 9,&.(56� VXSUD QRWH ��� DW ����
��� 6DUJV\DQ� VXSUD QRWH ��� DW ���
��� ,G�
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UHVXOWHG LQ $OEDQLDQV GHYHORSLQJ DQ ´HFRQRPLF DQG FXOWXUDO
OLIHµ RI WKHLU RZQ���

&� ,QFUHDVH LQ $OEDQLDQ 1DWLRQDOLVP
'XULQJ WKH QLQHWHHQWK FHQWXU\� $OEDQLDQV IURP .RVRYR SDUW�

QHUHG ZLWK $OEDQLDQV IURP $OEDQLD LQ KRSHV RI XQLI\LQJ WKH WZR
FRXQWULHV��� 7RJHWKHU� LQ ����� WKH\ IRUPHG WKH /HDJXH RI 3UL]�
UHQ��� 7KH /HDJXH RI 3UL]UHQ ZDV FRPSULVHG RI $OEDQLDQV� PD�
MRULW\ 0XVOLP ODQGRZQHUV ZLWK WKH PDLQ PLVVLRQ RI RYHUFRPLQJ
WKH <XJRVODY FRPPXQLVW UXOH��� 7KH VLJKW RI $OEDQLDQV XQLWLQJ
VSDUNHG DQ LQFUHDVHG VHQVH RI $OEDQLDQ QDWLRQDOLVP���
6KRUWO\ DIWHU 7LWR·V GHDWK LQ ����� FODVKHV EHWZHHQ 6HUELDQV

DQG $OEDQLDQV LQFUHDVHG��� 7KLV WLPH� WKH \RXWK WRRN LW XSRQ
WKHPVHOYHV WR UHYROW DJDLQVW <XJRVODYLD��� 6WXGHQWV IRUPHG FRD�
OLWLRQV DQG VWDUWHG D VWULQJ RI SURWHVWV LQ .RVRYR·V FDSLWDO�
3ULVKWLQD� VSHFLILFDOO\ JDWKHULQJ DURXQG WKH 8QLYHUVLW\ RI
3ULVKWLQD��� 6WXGHQWV IURP RWKHU FLWLHV LQ .RVRYR WRRN QRWH RI
WKH SURWHVWV LQ 3ULVKWLQD� DQG WKH\ WRR EHJDQ WR MRLQ WKH SUR�
WHVWV���

'� 7KH 5LVH RI 0LORåHYLþ
6ORERGDQ 0LORåHYLþ� D ZHOO�NQRZQ SROLWLFLDQ ZLWKLQ WKH 6R�

FLDOLVW )HGHUDO 5HSXEOLF RI <XJRVODYLD 3DUW\� EHFDPH SUHVLGHQW
RI <XJRVODYLD LQ ������� 6RRQ DIWHU HQWHULQJ LQWR RIILFH� 0L�
ORåHYLþ EHJDQ OLPLWLQJ WKH DXWRQRPRXV SRZHUV KHOG E\ .RVRYR
XQWLO WKH\ GLVDSSHDUHG HQWLUHO\ LQ ������� 6HUELD VHL]HG FRQWURO
RYHU .RVRYR·V JRYHUQPHQW� SROLFH� HGXFDWLRQDO LQVWLWXWLRQV� DQG
PHGLD� H[SHOOLQJ $OEDQLDQV LQ WKRVH ILHOGV���

��� 5RQD\QH� VXSUD QRWH ��� DW ���
��� 0$/&2/0� VXSUD QRWH ��� DW ����
��� &DUROH 5RJHO� .RVRYR� :KHUH ,W $OO %HJDQ� �� ,17·/� -� 2) 32/��

&8/785(� $1' 62&·< ���� ��� �������
��� ,G�
��� ,G� DW ���²���
��� 0$/&2/0� VXSUD QRWH ��� DW ����
��� ,G�
��� ,G�
��� ,G� DW ����
��� 67(9(1 :2(+5(/� .26292� +,6725,&$/ %$&.*5281' 72 7+( &855(17

&21)/,&7� &21*5(66,21$/ 5(6($5&+ 6(59,&( � �-XQH �� ������ KWWSV���IDV�RUJ�
VJS�FUV�URZ�56������SGI�
��� ,G�
��� ,G�� VHH DOVR 5RQD\QH� VXSUD QRWH ��� DW ���
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$OEDQLDQV UHVSRQGHG E\ GHFODULQJ .RVRYR DQ LQGHSHQGHQW QD�
WLRQ RQ 2FWREHU ��� ����� UHVXOWLQJ LQ WKH FUHDWLRQ RI DQ XQGHU�
JURXQG JRYHUQPHQW��� 7KLV XQGHUJURXQG JRYHUQPHQW� OHG E\
,EUDKLP 5XJRYD� D SURPLQHQW OHDGHU LQ .RVRYR� DGYRFDWHG SDV�
VLYH UHVLVWDQFH PHWKRGV LQ KRSHV RI JDLQLQJ ZRUOGZLGH UHFRJQL�
WLRQ RI .RVRYR·V VWUXJJOHV��� $OEDQLDQV� GLVVDWLVILHG ZLWK 5X�
JRYD·V FKRLFH RI SDFLILVW PHWKRGV DQG KLV IDLOXUH WR JDLQ LQWHU�
QDWLRQDO DVVLVWDQFH DQG UHFRJQLWLRQ RI WKHLU LQGHSHQGHQFH�
IRUPHG WKH .RVRYR /LEHUDWLRQ $UP\ �./$����

(� *HQRFLGH LQ .RVRYR
6RRQ DIWHU LWV IRUPDWLRQ� WKH ./$ PDUFKHG LQWR WKH VWUHHWV

FDOOLQJ IRU .RVRYR DV DQ LQGHSHQGHQW DQG GHPRFUDWLF QDWLRQ
DQG ´SUHSDULQJ JXHUULOOD RSHUDWLRQV DJDLQVW 6HUELD�µ�� 0LORåHYLþ
UHVSRQGHG E\ VHQGLQJ WURRSV DQG HVWDEOLVKLQJ D 6HUELDQ PLOL�
WDU\ IRUFH LQ .RVRYR� ZKLFK UHVXOWHG LQ PDVVLYH PDVVDFUHV RI
HWKQLF $OEDQLDQV DQG 6HUELDQV DOLNH��� 7KH 5DoDN PDVVDFUH RI
-DQXDU\ ��� ���� VSDUNHG LQWHUQDWLRQDO RXWUDJH ZKHQ IRUW\�
ILYH $OEDQLDQ FLYLOLDQV ZHUH PDVVDFUHG DW WKH KDQGV RI WKH 6HU�
ELDQ PLOLWDU\ IRUFHV��� 'HWHUPLQHG WR UHFODLP .RVRYR XQGHU
6HUELDQ UXOH� 0LORåHYLþ ODXQFKHG DQ ´HWKQLF FOHDQVLQJµ FDP�
SDLJQ WKDW IRUFHG DSSUR[LPDWHO\ ��� PLOOLRQ $OEDQLDQV WR VHHN
UHIXJH� OHG WR WKH PXUGHU RI DV PDQ\ DV ������ $OEDQLDQV� ZLWK
ERGLHV GXPSHG LQ RYHU ��� PDVV JUDYHV� HQFRXUDJHG WKH XVH RI
UDSH DQG VH[XDO YLROHQFH DV D ZDUWLPH WRRO� OHDGLQJ WR DSSUR[L�
PDWHO\ ������ $OEDQLDQV EHLQJ UDSHG��� DQG WKH FRPSOHWH GH�
VWUXFWLRQ RI KRPHV� VFKRROV� DQG UHOLJLRXV VLWHV� VSHFLILFDOO\
PRVTXHV���
2Q 0DUFK ��� ����� 1$72·V VHFUHWDU\ JHQHUDO� -DYLHU 6RODQD�

GLUHFWHG WKH LQWHUYHQWLRQ DJDLQVW <XJRVODYLD� LQLWLDWLQJ DLU RS�
HUDWLRQV WKDW ODVWHG IRU D SHULRG RI VHYHQW\�HLJKW GD\V��� 2Q

��� 9,&.(56� VXSUD QRWH ��� DW ���²���
��� 5RQD\QH� VXSUD QRWH ��� DW ���
��� ,G�
��� 5RJHO� VXSUD QRWH ��� DW ����
��� ,G�
��� 5RQD\QH� VXSUD QRWH ��� DW ��²���
��� -RDQQD .DNLVVLV� ,Q .RVRYR� :DU 5DSH 6XUYLYRUV &DQ 1RZ 5HFHLYH

5HSDUDWLRQV� %XW 6KDPH (QGXUHV )RU 0DQ\� 135 �$SU� �� ������ KWWSV���
ZZZ�QSU�RUJ�VHFWLRQV�SDUDOOHOV����������������������LQ�NRVRYR�ZDU�UDSH�
VXUYLYRUV�FDQ�QRZ�UHFHLYH�UHSDUDWLRQV�EXW�VKDPH�HQGXUHV�IRU�P�
��� 5RQD\QH� VXSUD QRWH ��� DW ���
��� ,G� DW ��²���



����@ .RVRYR
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-XQH ��� ����� WKH 81 6HFXULW\ &RXQFLO �WKH ´6HFXULW\ &RXQ�
FLOµ� SDVVHG 5HVROXWLRQ ����� GHPDQGLQJ 6HUELD ZLWKGUDZ LWV
PLOLWDU\ DQG SROLFH IRUFHV IURP .RVRYR���

)� .RVRYR 'HFODUHV ,QGHSHQGHQFH
$IWHU WKH SDVVDJH RI 5HVROXWLRQ ����� .RVRYR ZDV SODFHG XQ�

GHU D WUDQVLWLRQDO DGPLQLVWUDWLRQ� ZKLFK EHFRPH NQRZQ DV WKH
8QLWHG 1DWLRQV ,QWHULP $GPLQLVWUDWLRQ 0LVVLRQ LQ .RVRYR
�810,.���� )RU WKH QH[W VHYHUDO \HDUV� 810,. VWUXJJOHG WR
ILQG LWV IRRWLQJ LQ WKH LQWHUQDWLRQDO ZRUOG��� )LQDOO\� RQ )HEUX�
DU\ ��� ����� WKH DVVHPEO\ RI WKH 5HSXEOLF RI .RVRYR GHFODUHG
LWVHOI DQ LQGHSHQGHQW� GHPRFUDWLF� DQG VRYHUHLJQ VWDWH��� ,P�
PHGLDWHO\ DIWHU WKH GHFODUDWLRQ� 6HUELD LQIRUPHG WKH 81 6HFUH�
WDU\ *HQHUDO WKDW WKH GHFODUDWLRQ ´UHSUHVHQWHG D IRUFHIXO DQG
XQLODWHUDO VHFHVVLRQ RI D SDUW RI WKH WHUULWRU\ RI 6HUELDµ DQG UH�
TXHVWHG DQ HPHUJHQF\ SXEOLF PHHWLQJ ZLWK WKH 81 6HFXULW\
&RXQFLO� ZKHUH 6HUELD DQQRXQFHG WKDW .RVRYR·V GHFODUDWLRQ
ZDV DQ XQODZIXO DFW³RQH ZKLFK 6HUELD ZRXOG QRW UHFRJQL]H���
2Q -XO\ ��� ����� WKH ,QWHUQDWLRQDO &RXUW RI -XVWLFH IRXQG WKDW
.RVRYR·V GHFODUDWLRQ RI LWV LQGHSHQGHQFH GLG QRW YLRODWH DQ\ LQ�
WHUQDWLRQDO ODZ��� $V RI ����� WZHOYH \HDUV DIWHU .RVRYR·V GHFOD�
UDWLRQ RI LQGHSHQGHQFH� 6HUELD VWLOO UHIXVHV WR UHFRJQL]H .RVRYR
DV DQ LQGHSHQGHQW VWDWH���

,,� $77(0376 $7 %5,1*,1* 3($&( 72 7+( %$/.$1 5(*,21
%HIRUH GLVFXVVLQJ WKH (8�PDQGDWHG 'LDORJXH� LW VKRXOG EH

DFNQRZOHGJHG WKDW WKHUH KDYH EHHQ D IHZ LQLWLDWLYHV WDNHQ E\
WKH LQWHUQDWLRQDO FRPPXQLW\ WR VWDELOL]H WKH %DONDQ UHJLRQ�

��� 6& 5HVROXWLRQ� VXSUD QRWH ��
��� ,G�
��� 7KLV VWDWHPHQW LV PDGH EDVHG RQ WKH QLQH�\HDU JDS EHWZHHQ WKH SDV�

VDJH RI 5HVROXWLRQ ����� ZKLFK UHPRYHG 6HUELDQ IRUFHV IURP .RVRYR� DQG .R�
VRYR GHFODULQJ LWV LQGHSHQGHQFH� 6HH JHQHUDOO\ .RVRYR &KURQRORJ\ RI (YHQWV�
VXSUD QRWH ���
��� 'HNODUDWD H 3DYDUsVLVs Vs .RVRYsV� VXSUD QRWH ��
��� $FFRUGDQFH ZLWK ,QWHUQDWLRQDO /DZ RI WKH 8QLODWHUDO 'HFODUDWLRQ RI

,QGHSHQGHQFH LQ 5HVSHFW RI .RVRYR� $GYLVRU\ 2SLQLRQ� ���� ,�&�-� ���� � ��
�-XO\ ����
��� ,G� � ����
��� %DUEDUD 6XUN 	 0DUF 6DQWRUD� .RVRYR 9RWHUV :DQW D 1HZ )XWXUH� EXW

2OG 3UREOHPV /LQJHU� 1�<� 7,0(6 �2FW� �� ����� XSGDWHG 'HF� �� ������ KWWSV���
ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�NRVRYR�HOHFWLRQ�KDUDGLQDM�
RVPDQL�KWPO�
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VSHFLILFDOO\ WKH WHQVLRQV EHWZHHQ .RVRYR DQG 6HUELD� %HWZHHQ
WKH 5DPERXLOOHW &RQIHUHQFH DQG WKH 81·V DSSRLQWPHQW RI
0DUWWL $KWLVDDUL DV VSHFLDO HQYR\ IRU .RVRYR� ERWK RI ZKLFK DUH
GHWDLOHG EHORZ� WKH LQWHUQDWLRQDO FRPPXQLW\ TXLFNO\ OHDUQHG
WKDW QRUPDOL]LQJ WKH UHODWLRQVKLSV EHWZHHQ WKHVH WZR VWDWHV
ZRXOG QRW EH DQ HDV\ WDVN�

$� ,QWHUQDWLRQDO ,QWHUYHQWLRQV %HIRUH WKH (8�0DQGDWHG 'LD�
ORJXH
7KH ILUVW VXEVWDQWLYH GLSORPDWLF LQWHUYHQWLRQ RFFXUUHG LQ

)HEUXDU\ ����� VKRUWO\ DIWHU WKH 5DoDN PDVVDFUH��� .QRZQ DV
WKH 5DPERXLOOHW &RQIHUHQFH� WKH 8QLWHG .LQJGRP DQG )UDQFH
WULHG WR SXW DQ HQG WR WKH YLROHQFH LQ .RVRYR E\ EULQJLQJ .RVR�
YR DQG 6HUELD WR WKH WDEOH WR GLVFXVV WKH LGHD RI ´VXEVWDQWLDO
DXWRQRP\µ IRU .RVRYR��� $IWHU PXOWLSOH URXQGV RI GLVFXVVLRQ�
.RVRYR DFFHSWHG D GUDIW DFFRUG EXW 6HUELD UHMHFWHG WKH VDPH�
UHVXOWLQJ LQ D FROODSVH RI GLVFXVVLRQV HQWLUHO\���
7KH 81 PDGH D VHFRQG DWWHPSW LQ ���� ZKHQ LW DSSURYHG WKH

DSSRLQWPHQW RI 0DUWWL $KWLVDDUL DV LWV HQYR\ WR .RVRYR���
$KWLVDDUL ZDV WDVNHG ZLWK EULQJLQJ .RVRYR DQG 6HUELD WRJHWKHU
WR GLVFXVV� LQWHU DOLD� .RVRYR·V IXWXUH� SURWHFWLQJ WKH ULJKWV RI
6HUELDQ PLQRULWLHV LQ .RVRYR� DQG LPSURYLQJ .RVRYR·V HFRQR�
P\��� ,Q HDUO\ ����� $KWLVDDUL VXEPLWWHG WR WKH 6HFXULW\ &RXQ�
FLO D UHSRUW LQ ZKLFK KH DFNQRZOHGJHG WKDW PLQLPDO SURJUHVV
KDG EHHQ DFKLHYHG LQ WKH WDONV EHWZHHQ .RVRYR DQG 6HUELD���

��� 5RQD\QH� VXSUD QRWH ��� DW ���
��� ,G�
��� ,G�
��� .RVRYR &KURQRORJ\ RI (YHQWV� VXSUD QRWH ���
��� 5REHUW 0F0DKRQ� 81 (QYR\� .RVRYR 6WDWXV 7DONV 7R )RFXV )LUVW 2Q

0LQRULW\ &RQGLWLRQV� 5$',2)5(((8523(�5$',2/,%(57<·6 %$/.$1 6(59� �'HF�
��� ����� ����� *07�� KWWSV���ZZZ�UIHUO�RUJ�D���������KWPO�
��� 8�1� 6HFUHWDU\�*HQHUDO� 5HS� RI WKH 6SHFLDO (QYR\ RI WKH 6HFUHWDU\�

*HQHUDO RQ .RVRYR·V )XWXUH 6WDWXV� � �� 8�1� 'RF� 6��������� �0DUFK ���
������ $KWLVDDUL·V UHSRUW VWDWHG�

%XW DIWHU PRUH WKDQ RQH \HDU RI GLUHFW WDONV� ELODWHUDO QHJR�
WLDWLRQV DQG H[SHUW FRQVXOWDWLRQV� LW KDV EHFRPH FOHDU WR PH
WKDW WKH SDUWLHV DUH QRW DEOH WR UHDFK DQ DJUHHPHQW RQ .R�
VRYR·V IXWXUH VWDWXV� � � � 7KURXJKRXW WKH SURFHVV DQG RQ QX�
PHURXV RFFDVLRQV� ERWK SDUWLHV KDYH UHDIILUPHG WKHLU FDWH�
JRULFDO� GLDPHWULFDOO\ RSSRVHG SRVLWLRQV� %HOJUDGH GHPDQGV
.RVRYR·V DXWRQRP\ ZLWKLQ 6HUELD� ZKLOH 3ULVKWLQD ZLOO DF�
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,Q FRPLQJ WR WKH FRQFOXVLRQ WKDW .RVRYR·V UHLQWHJUDWLRQ LQWR
6HUELD ZDV QRW D YLDEOH RSWLRQ��� $KWLVDDUL HQGRUVHG WKH QRWLRQ
RI .RVRYR EHFRPLQJ DQ LQGHSHQGHQW VWDWH VXEMHFW WR WKH VXSHU�
YLVLRQ RI WKH LQWHUQDWLRQDO FRPPXQLW\��� 8QVXUSULVLQJO\� .RVR�
YR DFFHSWHG $KWLVDDUL·V UHSRUW ZKLOH 6HUELD UHMHFWHG LW��� 7KH
81 LQWHUYHQHG DQRWKHU WLPH� LQ WKH PLGGOH RI ����� ZKHQ LW
DSSURYHG WKH HVWDEOLVKPHQW RI D WURLND WKDW ZDV FRPSULVHG RI
UHSUHVHQWDWLYHV IURP WKH (8� 5XVVLD� DQG WKH 8QLWHG 6WDWHV���
7KH WURLND JURXS� OLNH $KWLVDDUL� ZDV WDVNHG ZLWK IDFLOLWDWLQJ
DQ DJUHHPHQW EHWZHHQ .RVRYR DQG 6HUELD RQ .RVRYR·V VWDWXV���
'XULQJ WKH FRXUVH RI IRXU PRQWKV� WKH SDUWLHV GLVFXVVHG ZKHWK�
HU .RVRYR VKRXOG EH IXOO\ LQGHSHQGHQW� LQGHSHQGHQW EXW VXSHU�
YLVHG� VXEVWDQWLDOO\ DXWRQRPRXV� RU WR SDUWLWLRQ LWV ODQG��� 6LP�
LODU WR WKH FROODSVH RI QHJRWLDWLRQV ZLWK $KWLVDDUL� WKH VDPH RF�
FXUUHG ZLWK WKH WURLND JURXS ZKHQ QHLWKHU SDUW\ ZDV ZLOOLQJ WR
VXUUHQGHU LWV SRVLWLRQ RQ .RVRYR·V VRYHUHLJQW\���

FHSW QRWKLQJ VKRUW RI LQGHSHQGHQFH� (YHQ RQ SUDFWLFDO LVVXHV
VXFK DV GHFHQWUDOL]DWLRQ� FRPPXQLW\ ULJKWV� WKH SURWHFWLRQ
RI FXOWXUDO DQG UHOLJLRXV KHULWDJH DQG HFRQRPLF PDWWHUV�
FRQFHSWXDO GLIIHUHQFHV³DOPRVW DOZD\V UHODWHG WR WKH TXHV�
WLRQ RI VWDWXV³SHUVLVW� DQG RQO\ PRGHVW SURJUHVV FRXOG EH
DFKLHYHG�

,G� � �²��
��� ,G� � �� $KWLVDDUL EDVHG WKLV FRQFOXVLRQ RQ .RVRYR·V KLVWRU\ ZLWK 6HUELD

DQG LWV GLVWUXVW WRZDUGV 6HUELD� VWDWLQJ WKDW ´D UHWXUQ RI 6HUELDQ UXOH RYHU
.RVRYR ZRXOG QRW EH DFFHSWDEOH WR WKH RYHUZKHOPLQJ PDMRULW\ RI WKH SHRSOH RI
.RVRYR� %HOJUDGH FRXOG QRW UHJDLQ LWV DXWKRULW\ ZLWKRXW SURYRNLQJ YLROHQW
RSSRVLWLRQ� $XWRQRP\ RI .RVRYR ZLWKLQ WKH ERUGHUV RI 6HUELD ³ KRZHYHU QR�
WLRQDO VXFK DXWRQRP\ PD\ EH ³ LV VLPSO\ QRW WHQDEOH�µ ,G� DW � ��
��� ,G� � ��
��� 8�1� 6HFUHWDU\�*HQHUDO� 5HS� RI WKH (XURSHDQ 8QLRQ�8QLWHG

6WDWHV�5XVVLDQ )HGHUDWLRQ 7URLND RQ .RVRYR� DW � 8�1� 'RF� 6��������� �'HF�
�� ������
��� ,G�
��� ,G�
��� ,G� 7KH SDUWLWLRQLQJ RI ODQG ZDV FRQWURYHUVLDO QRW RQO\ LQ .RVRYR EXW LQ

WKH LQWHUQDWLRQDO FRPPXQLW\ DV ZHOO� 7KH WURLND GLVFXVVHG .RVRYR EHLQJ GL�
YLGHG LQWR 6HUELDQ DQG $OEDQLDQ VHFWRUV� 6HH 7URLND &RQVLGHUV .RVRYR 3DUWL�
WLRQ IRU WKH )LUVW 7LPH� %$/.$1 ,16,*+7 �$XJ� ��� ������ KWWSV���EDONDQLQVLJKW�
FRP������������WURLND�FRQVLGHUV�NRVRYR�SDUWLWLRQ�IRU�WKH�ILUVW�WLPH��
��� ,G�
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%� (8 0DQGDWHG 'LDORJXH
$IWHU WKUHH IDLOHG DWWHPSWV DW QRUPDOL]LQJ WKH UHODWLRQVKLS

EHWZHHQ .RVRYR DQG 6HUELD DQG GHWHUPLQLQJ .RVRYR·V VWDWXV�
WKH (8� UHFRJQL]LQJ LWV SRVLWLRQ RI SRZHU RYHU ERWK .RVRYR DQG
6HUELD·V DFFHVVLRQ LQWR WKH (8� LQWHUYHQHG E\ UHTXLULQJ WKH
PDQGDWHG 'LDORJXH��� :LWK QRUPDOL]LQJ WKH UHODWLRQV EHWZHHQ
WKH WZR FRXQWULHV EHLQJ D QHFHVVDU\ HOHPHQW IRU (8 LQWHJUD�
WLRQ� ERWK VWDWHV ZHUH LQFHQWLYL]HG LQ FRPPHQFLQJ DQG FRQWLQX�
LQJ WKH 'LDORJXH��� ,Q IDFLOLWDWLQJ WKH RQJRLQJ 'LDORJXH� WKH (8
DFWV DV D QHXWUDO PHGLDWRU���
7KH 'LDORJXH FRPPHQFHG LQ ���� DQG KDV EHHQ FRQVLGHUHG

RQH RI WKH JUHDWHVW HIIRUWV RI WKH (8·V &RPPRQ )RUHLJQ DQG 6H�
FXULW\ 3ROLF\ DQG WKH ODUJHVW VWHSSLQJ VWRQH LQ QRUPDOL]LQJ UH�
ODWLRQV EHWZHHQ .RVRYR DQG 6HUELD��� $V SUHYLRXVO\ QRWHG�
WKURXJK WKH (8�PDQGDWHG 'LDORJXH� .RVRYR DQG 6HUELD
UHDFKHG WKHLU ILUVW DJUHHPHQW LQ ������� $PRQJVW WKH YDULRXV
WHUPV� ERWK SDUWLHV DJUHHG WKDW ��� WKHUH ZRXOG EH DQ ´$VVRFLD�
WLRQ�&RPPXQLW\µ RI 6HUELDQ PDMRULW\ PXQLFLSDOLWLHV LQ .RVRYR�
��� .RVRYR ZRXOG HVWDEOLVK D VLQJOH SROLFH IRUFH� DQG ��� ERWK
.RVRYR DQG 6HUELD ZRXOG UHIUDLQ IURP EORFNLQJ RQH DQRWKHU
IURP WKHLU SDWK WRZDUGV (8 LQWHJUDWLRQ���
7KH QH[W DJUHHPHQW EHWZHHQ .RVRYR DQG 6HUELD FDPH WZR

\HDUV ODWHU ZKHQ WKH 3ULPH 0LQLVWHUV RI .RVRYR DQG 6HUELD
VLJQHG IRXU QHZ GHDOV FRQFHUQLQJ WKH HVWDEOLVKPHQW RI HQHUJ\�
WHOHFRPV� WKH $VVRFLDWLRQ�&RPPXQLW\ RI 6HUELDQ 0XQLFLSDOL�
WLHV� DQG WKH RSHQLQJ RI WKH 0LWURYLFD %ULGJH���

��� *DVKL� 0XVOLX 	 2UELH� VXSUD QRWH �� DW ����
��� ,G�
��� (XU� 3DUO� 5HV� 6HUY�� 6HUELD DQG .RVRYR� 1RUPDOLVDWLRQ RI 5HODWLRQV�

DW �� 3( ������� �0DU� ������ KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�
$7$*�������������(356B$7$������������B(1�SGI� ,W LV LPSRUWDQW WR QRWH
WKDW WKH (8 KDV UHPDLQHG QHXWUDO RQ .RVRYR·V VWDWXV� GHFLGLQJ WKDW� LQ WKH
DEVHQFH RI D XQDQLPRXV UHFRJQLWLRQ RI .RVRYR·V VRYHUHLJQW\ DPRQJ (8 PHP�
EHU VWDWHV� LW ZRXOG DOORZ HDFK PHPEHU VWDWH WR GHFLGH IRU LWVHOI ZKHWKHU RU
QRW WR UHFRJQL]H .RVRYR·V GHFODUDWLRQ RI LQGHSHQGHQFH� ,G�
��� ,G�
��� %UXVVHOV $JUHHPHQW� VXSUD QRWH ���
��� ,G�
��� &DWKHULQD 9DOHQ]XHOD�%RFN� 6HUELD DQG .RVRYR )LQDOL]H )RXU $JUHH�

PHQWV 5HJDUGLQJ 1RUPDOL]DWLRQ RI 5HODWLRQV� $0� 62&·< ,17·/ /$: �6HSW� ��
������ KWWSV���ZZZ�DVLO�RUJ�EORJV�VHUELD�DQG�NRVRYR�ILQDOL]H�IRXU�DJUHHPHQWV�
UHJDUGLQJ�QRUPDOL]DWLRQ�UHODWLRQV�DXJXVW��������� :KLOH WKH 0LWURYLFD
%ULGJH LV ORFDWHG LQ .RVRYR DQG LV PHDQW WR FRQQHFW WKH FLW\ RI 0LWURYLFD� LW LQ
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&� +DOWV WR WKH 'LDORJXH
6LQFH ����� WKHUH KDV EHHQ OLWWOH WR QR PRYHPHQW WR LPSOH�

PHQW WKH H[LVWLQJ DJUHHPHQWV EHWZHHQ .RVRYR DQG 6HUELD� ZLWK
WKH 'LDORJXH KDYLQJ EHHQ KDOWHG QXPHURXV WLPHV��� ����
SURYHG WR EH D GLIILFXOW \HDU IRU WKH IDFLOLWDWLRQ DQG SURJUHVVLRQ
RI WKH 'LDORJXH� VWDUWLQJ ZLWK 3ULPH 0LQLVWHU +DUDGLQDM·V DU�
UHVW LQ )UDQFH EDVHG RQ D ���� 6HUELDQ ZDUUDQW IRU DOOHJHG ZDU
FULPHV LQ FRQQHFWLRQ ZLWK KLV UROH DV D FRPPDQGHU LQ WKH .RVR�
YR /LEHUDWLRQ $UP\��� +DUDGLQDM·V EURWKHU� 'DXW +DUDGLQDM� D
PHPEHU RI WKH $VVHPEO\ RI .RVRYR� WKUHDWHQHG ZDU DQG WKH
FOHDQVLQJ RI 6HUELDQV IURP .RVRYR LI KLV EURWKHU ZHUH WR EH H[�
WUDGLWHG IURP )UDQFH WR 6HUELD��� 7KHVH VWDWHPHQWV ZHUH PHW
ZLWK GLVDSSURYDO� ERWK IURP WKH LQWHUQDWLRQDO FRPPXQLW\ DQG
IURP 6HUELDQV���
$ IHZ GD\V DIWHU +DUDGLQDM·V VWDWHPHQW� D WUDLQ WUDYHOLQJ

IURP %HOJUDGH EHJDQ URXWH WR .RVRYR GHFRUDWHG LQ 6HUELDQ QD�
WLRQDOLVW VORJDQV DQG WKH ZRUGV ´.RVRYR LV 6HUELDµ ZULWWHQ LQ
WZHQW\ GLIIHUHQW ODQJXDJHV���� :KLOH WKH WUDLQ ZDV SUHYHQWHG
IURP HQWHULQJ .RVRYR� LW VSDUNHG FKDRV ZLWKLQ ERWK WKH $OEDQL�
DQ DQG 6HUELDQ FRPPXQLWLHV���� 6HUELD·V IRUPHU SUHVLGHQW�

IDFW VSOLWV WKH FLW\ LQ WZR� ZLWK $OEDQLDQV OLYLQJ RQ WKH VRXWK RI WKH EULGJH
DQG 6HUELDQV OLYLQJ WR WKH QRUWK RI LW� 6HH ,UIDQ /LĀLQD� 7KH &LW\ :KHUH (DFK
6LGH &RPSOHWHO\ ,JQRUHV WKH 2WKHU� 9,&( �$XJ� �� ������ KWWSV���ZZZ�YLFH�FRP�
HQBLQ�DUWLFOH�HY\Z�M�NRVRYVND�PLWURYLFD�OLIH�VHUEV�DOEDQLDQV� 6RXWK RI WKH
0LWURYLFD EULGJH� RQH ZLOO VHH $OEDQLDQ IODJV DQG $OEDQLDQ VORJDQV� 6HH
*DUHWK -RKQVRQ� 0LWURYLFD ² $ &LW\ 'LYLGHG� <281* 3,21((5 7285 �)HE� ���
������ KWWSV���ZZZ�\RXQJSLRQHHUWRXUV�FRP�PLWURYLFD�FLW\�GLYLGHG�� ,Q FRQ�
WUDVW� ZKLOH VWDQGLQJ RQ WKH QRUWK VLGH RI WKH EULGJH� RQH FDQ VHH WKH 6HUELDQ
IODJ� 6HUELDQ FDU SODWHV� DQG 6HUELD FXUUHQF\ EHLQJ H[FKDQJHG� ,G� ,UIDQ
/LĀLQD� ZULWLQJ IRU 9ORJ� VWDWHV WKDW WKH EULGJH LV UDUHO\ XVHG E\ ORFDOV³
LQVWHDG LW LV DOPRVW H[FOXVLYHO\ XVHG IRU EXVLQHVV SXUSRVHV� ZLWK ´HYHU\RQH
VWD\>LQJ@ RQ WKHLU RZQ VLGH� DPRQJ WKHLU RZQ SHRSOH�µ /LĀLQD� VXSUD QRWH ���
��� .RVRYR &KURQRORJ\ RI (YHQWV� VXSUD QRWH ���
��� )RUPHU .RVRYR 30 +DUDGLQDM 5HOHDVHG LQ )UDQFH� %%& �-DQ� ���

������ KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH����������
��� 8�1� 6HFUHWDU\�*HQHUDO� 5HS� RI WKH 6HFUHWDU\�*HQHUDO RQ WKH 8QLWHG

1DWLRQV ,QWHULP $GPLQLVWUDWLRQ 0LVVLRQ LQ .RVRYR� DW �� 8�1� 'RF 6���������
�0D\ �� ����� >KHUHLQDIWHU 81 *HQHUDO 5HSRUW@�
��� ,G�
���� 'DUNR 9RMLQRYLF� 6HUELDQ 1DWLRQDOLVW 7UDLQ +DOWV DW %RUGHU :LWK .RVR�
YR� 1�<� 7,0(6 �-DQ� ��� ������ KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�
HXURSH�NRVRYR�VHUELD�WUDLQ�KWPO�
���� 6HUELD�.RVRYR 7UDLQ 5RZ (VFDODWHV WR 0LOLWDU\ 7KUHDW� %%& �-DQ� ���
������ KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH����������
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7RPLVODY 1LNROLF� DFFXVHG .RVRYR RI VHHNLQJ D ZDU���� GLVPLVV�
LQJ WKH VHYHULW\ RI WKH QDWLRQDOLVWLF VORJDQV E\ VD\LQJ ´ZH VHQW
D WUDLQ� QRW D WDQNµ���
:LWK WKH 'LDORJXH KDOWHG IRU D \HDU� .RVRYR DQG 6HUELD ZHUH

VHW WR UHFRPPHQFH GLVFXVVLRQV RQ -DQXDU\ ��� �������� 7KDW
VDPH GD\� 2OLYHU ,YDQRYLþ� D .RVRYR 6HUE SROLWLFLDQ� ZDV DVVDV�
VLQDWHG RXWVLGH KLV SDUW\ KHDGTXDUWHUV���� $V D UHVXOW� 6HUELD
ZLWKGUHZ LWV GHOHJDWH IURP WKH 'LDORJXH��� DQG WHQVLRQV HVFD�
ODWHG LQ .RVRYR���� 0DUNR 'XULF� GLUHFWRU RI 6HUELD·V 0LQLVWU\
IRU .RVRYR� VWDWHG WKDW WKH DVVDVVLQDWLRQ RI ,YDQRYLF ZDV D GH�
OLEHUDWH DWWDFN RQ WKH VWDELOLW\ RI WKH %DONDQ UHJLRQ� DQG WKH
´JRDO >ZDV@ WR SURYRNH FKDRV DQG WR SXVK 6HUEV LQ .RVRYR DQG
6HUELD LQWR WKH KHOO RI ILJKWLQJ�µ��� 7ZR PRQWKV ODWHU� 'XULF ZDV
DUUHVWHG E\ WKH .RVRYR SROLFH IRU LOOHJDO HQWU\ LQWR .RVRYR����
7KH DUUHVW ZDV D UHVXOW RI D EDQ DJDLQVW DOORZLQJ 'XULF WR
UHHQWHU .RVRYR DIWHU 'XULF PDGH ZKDW .RVRYR·V )RUHLJQ 0LQLV�
WHU %HKJMHW 3DFROOL FDOOHG ´>VWDWHPHQWV RI@ IRPHQWHG KDWUHG�µ���
9XĀLþ UHVSRQGHG E\ GHFODULQJ .RVRYR·V DUUHVW RI 'XULF D FULP�

LQDO DFW� WKUHDWHQLQJ WKDW VXFK DFWLRQV ZRXOG QRW WR JR ´XQSXQ�
LVKHG�µ��� $GGLWLRQDOO\� .RVRYR·V GHFODUDWLRQ WKDW VDPH PRQWK

���� ,G�
���� 9RMLQRYLF� VXSUD QRWH ����
���� $QGUHZ 0DF'RZDOO� .RVRYR 6HUE 3ROLWLFLDQ 2OLYHU ,YDQRYLþ 6KRW 'HDG
2XWVLGH 3DUW\ +HDGTXDUWHUV� *8$5',$1 �-DQ� ��� ������ KWWSV���ZZZ�WKH
JXDUGLDQ�FRP�ZRUOG������MDQ����ROLYHU�LYDQRYLF�VHUE�SROLWLFLDQ�LQ�NRVRYR�
VKRW�GHDG�
���� ,G� $Q LQGLFWPHQW ZDV ILOHG DJDLQVW VL[ LQGLYLGXDOV LQ 'HFHPEHU ����
E\ WKH 6SHFLDO 3URVHFXWLRQ 2IILFH RI .RVRYR� 6HH 8�1� 6HFUHWDU\�*HQHUDO� 5HS�
RI WKH 6HFUHWDU\�*HQHUDO RQ WKH 8QLWHG 1DWLRQV ,QWHULP $GPLQLVWUDWLRQ 0LV�
VLRQ LQ .RVRYR� DW �� 8�1� 'RF 6��������� �0DU� ��� ������ $OO LQGLYLGXDOV DUH
RI 6HUELDQ GHFHQW� 6HH 3HUSDULP ,VXIL 	 $GHOLQD $KPHWL� 2OLYHU ,YDQRYLF
0XUGHU� ,QGLFWPHQW 1DPHV .RVRYR 6HUE ¶&ULPH *DQJ·� %$/.$1 ,16,*+7 �'HF�
��� ������ KWWSV���EDONDQLQVLJKW�FRP������������ROLYHU�LYDQRYLF�PXUGHU�LQGLFW
PHQW�QDPHV�NRVRYR�VHUE�FULPH�JDQJ��
���� 0DF'RZDOO� VXSUD QRWH ����
���� %DUEDUD 6XUN 	 5LFKDUG 3pUH]�3HxD� 2OLYHU ,YDQRYLF� 0RGHUDWH .RVRYR
6HUE /HDGHU� ,V .LOOHG� 1�<� 7,0(6 �-DQ� ��� ������ KWWSV���ZZZ�Q\WLPHV�FRP�
�����������ZRUOG�HXURSH�NRVRYR�VHUE�ROLYHU�LYDQRYLF�NLOOHG�KWPO�
���� ,G�
���� .RVRYR 'HSRUWV 6HQLRU 6HUELDQ 2IILFLDO IRU ,OOHJDO (QWU\�
5$',2)5(((8523(�5$',2/,%(57<·6 %$/.$1 6(59� �0DU� ��� ����� ����� *07�
XSGDWHG 0DU� ��� ����� ����� *07�� KWWSV���ZZZ�UIHUO�RUJ�D�NRVRYR�VHUELDQ�
RIILFLDO�GMXULF�SROLFH�GHWDLQ�LOOHJDO�HQWU\����������KWPO�
���� ,G�
���� ,G�



����@ .RVRYR
V ,PSRVLWLRQ RI D ��� 3HUFHQW 7DULII ���

RI WUDQVIRUPLQJ LWV VHFXULW\ IRUFH LQWR DQ DUPHG IRUFH VXUHO\ GLG
QRW KHOS WKH ULVLQJ WHQVLRQV EHWZHHQ .RVRYR DQG 6HUELD����
0RQWKV ODWHU� LQ 'HFHPEHU ����� .RVRYR·V 3DUOLDPHQW DSSURYHG
OHJLVODWLRQ WKDW ZRXOG WUDQVIRUP WKH .RVRYR 6HFXULW\ )RUFH LQWR
DQ DUPHG SURIHVVLRQDO PLOLWDU\ IRUFH���� 6HUELD� ZRUULHG DERXW
WKH 6HUELDQ SRSXODWLRQ LQ .RVRYR� UHSOLHG WR WKH OHJLVODWLRQ E\
VWDWLQJ WKDW LW ZDV SUHSDUHG WR XVH LWV RZQ DUP\ WR SURWHFW LWV
SHRSOH DQG WKDW LW ZRXOG UHTXHVW DQ HPHUJHQF\ PHHWLQJ ZLWK
WKH 6HFXULW\ &RXQFLO UHJDUGLQJ WKH OHJDOLW\ RI VXFK OHJLVOD�
WLRQ���� +DUDGLQDM UHSOLHG E\ UHDVVXULQJ 6HUELD DQG 6HUELDQV
OLYLQJ LQ .RVRYR WKDW LW ZRXOG QRW XVH WKH DUP\ DJDLQVW HL�
WKHU���� :LWK WHQVLRQV DW DQ DOO�WLPH KLJK� .RVRYR·V LPSRVLWLRQ
RI WKH ��� SHUFHQW WDULII RQ 6HUELDQ DQG %RVQLDQ JRRGV FUHDWHG
D FRPSOHWH VWDQGVWLOO RQ DQ\ DQG DOO WDONV EHWZHHQ .RVRYR DQG
6HUELD����

'� .RVRYR·V ��� 3HUFHQW 7DULII
2Q 1RYHPEHU �� ����� .RVRYR LPSRVHG D �� SHUFHQW WDULII RQ

SURGXFWV LPSRUWHG IURP 6HUELD DQG %RVQLD DQG +HU]HJRYLQD�
H[HPSWLQJ RQO\ LQWHUQDWLRQDO EUDQGV SURGXFHG LQ WKH WZR FRXQ�
WULHV���� +DUDGLQDM MXVWLILHG LPSRVLQJ WKH WDULII RQ 6HUELD E\
QRWLQJ 6HUELD·V KRVWLOLW\ WRZDUGV .RVRYR LQ JHQHUDO DQG WKH IXU�
WKHU WHQVLRQ JHQHUDWHG DV D UHVXOW RI .RVRYR FUHDWLQJ DQ DUPHG
IRUFH� VWDWLQJ� ´:H DOVR WRRN VXFK DFWLRQ WRGD\ EHFDXVH RI WKH
IDFW WKDW ZH KDYH LOOHJDO REVWUXFWLRQV� >DQG EHFDXVH RI WKH@
WKUHDWV IURP 6HUELD DJDLQVW LQQRFHQW FLWL]HQV RI .RVRYR MXVW EH�
FDXVH WKHLU VRQV DQG GDXJKWHUV MRLQ WKH .RVRYR 6HFXULW\
)RUFH�µ��� :LWK UHJDUGV WR %RVQLD DQG +HU]HJRYLQD� .RVRYR·V
0LQLVWHU RI 7UDGH DQG ,QGXVWU\� (QGULW 6KDOD� IXUWKHU VWDWHG
WKDW .RVRYR LPSRVHG WKH WDULII RQ WKHP IRU WKHLU IDLOXUH WR UHF�
RJQL]H .RVRYR DV DQ LQGHSHQGHQW FRXQW\ DQG IRU SUHYHQWLQJ WKH

���� 81 *HQHUDO 5HSRUW� VXSUD QRWH ��� DW �²��
���� %DUEDUD 6XUN� .RVRYR 3DUOLDPHQW 9RWHV WR &UHDWH DQ $UP\� 'HI\LQJ
6HUELD DQG 1$72� 1�<� 7,0(6 �'HF� ��� ������ KWWSV���ZZZ�Q\WLPHV�FRP�
�����������ZRUOG�HXURSH�NRVRYR�DUP\�VHUELD�QDWR�KWPO�
���� ,G�
���� ,G�
���� .RVRYR +LWV 6HUELD ZLWK ���� 7UDGH 7DULIIV DPLG ,QWHUSRO 5RZ� VXSUD
QRWH ���
���� 9HQGLP ����� >'HFLVLRQ �����@� 4HYHULD H 5HSXEOLNsV Vs .RVRYsV �.RV���
7KH H[FHSWLRQ WR LQWHUQDWLRQDO EUDQGV ZDV UHPRYHG RQ 'HFHPEHU ��� �����
6HH 9HQGLP ����� >'HFLVLRQ �����@� 4HYHULD H 5HSXEOLNsV Vs .RVRYsV �.RV���
���� =LYDQRYLF� VXSUD QRWH ���
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LPSRUW RI SURGXFWV IURP .RVRYR� OLNHQLQJ %RVQLD DQG +HU]H�
JRYLQD WR 6HUELD����
2Q 1RYHPEHU ��� ����� .RVRYR·V WKLUG ELG WR MRLQ ,QWHUSRO

ZDV UHMHFWHG ZKHQ LW IDLOHG WR UHDFK WKH WZR�WKLUGV YRWH UH�
TXLUHG IRU PHPEHUVKLS���� )ROORZLQJ WKH IDLOHG ELG� .RVRYR LV�
VXHG D VWDWHPHQW EODPLQJ WKH RXWFRPH RQ 6HUELD·V FDPSDLJQ
DJDLQVW .RVRYR���� ,I .RVRYR·V ELG ZRXOG KDYH EHHQ D VXFFHVVIXO
RQH� .RVRYR ZRXOG WKHQ KDYH EHHQ JUDQWHG WKH ULJKW WR UHTXHVW
,QWHUSRO LVVXH ´UHG QRWLFHVµ IRU WKH DUUHVW RI 6HUELDQ ZDU FULPL�
QDOV LQ FRQQHFWLRQ ZLWK WKH JHQRFLGH WKDW RFFXUUHG LQ .RVRYR����
0DUNR 'XULF DSSODXGHG WKH IDLOHG ELG� VWDWLQJ WKDW LI .RVRYR
ZDV JUDQWHG PHPEHUVKLS� LW ZRXOG KDYH OHG WR WKH KDUDVVPHQW
RI 6HUELDQV���� $V D UHVXOW� RQ 1RYHPEHU ��� ����� .RVRYR LQ�
FUHDVHG WKH �� SHUFHQW WDULII RQ 6HUELDQ DQG %RVQLDQ DQG +HU�
]HJRYLQLDQ LPSRUWV WR ��� SHUFHQW���� ,Q DGGLWLRQ WR WKH ���
SHUFHQW WDULII� QXPHURXV LQGLYLGXDOV IURP .RVRYR·V SROLWLFDO
SDUW\� 9HWsYHQGRVMH� KDYH XUJHG $OEDQLDQV WR ER\FRWW 6HUELDQ
SURGXFWV����
$W WKH WLPH LW LPSRVHG WKH ��� SHUFHQW WDULII� .RVRYR ZDV WKH

ODUJHVW LPSRUWHU RI 6HUELDQ SURGXFWV���� $V VKRZQ LQ 7DEOH �
EHORZ� EDVHG RQ GDWD WKDW LV GHWHUPLQHG VROHO\ RQ WKH PRQWK RI
)HEUXDU\ LQ D JLYHQ \HDU� .RVRYR·V LPSRVLWLRQ RI WKH ��� SHU�

���� ,G�
���� $\D %DWUDZ\ 	 'XVDQ 6WRMDQRYLF� .RVRYR·V %LG WR -RLQ ,QWHUSRO )DLOV�
LQ 9LFWRU\ IRU 6HUELD� $662&,$7(' 35(66 �1RY� ��� ������ KWWSV���DSQHZV�FRP�
��F�E���I�G���GFDEH��EDG���������
���� 'HNODUDWs H 4HYHULVs Vs 5HSXEOLNsV Vs .RVRYsV� =<5$ ( .5<(0,1,675,7 7Ê
.2629Ê6� KWWS���NU\HPLQLVWUL�NV�QHW�GHNODUDWH�H�THYHULVH�VH�UHSXEOLNHV�VH�NRV
RYHV���� �ODVW YLVLWHG 1RY� ��� ������
���� %DWUDZ\� VXSUD QRWH ���� 5HG 1RWLFHV DUH LQWHUQDWLRQDO DOHUWV WKDW DUH
JLYHQ WR ODZ HQIRUFHPHQW ZRUOGZLGH DQG DUH LVVXHG IRU IXJLWLYHV ZDQWHG LQ
FRQQHFWLRQ ZLWK D FULPH FRPPLWWHG� 6HH 9LHZ 5HG 1RWLFHV� ,17(532/� KWWSV���
ZZZ�LQWHUSRO�LQW�HQ�+RZ�ZH�ZRUN�1RWLFHV�9LHZ�5HG�1RWLFHV �ODVW YLVLWHG
$SU� ��� ������ $V RI $SULO ��� ����� WKHUH DUH ����� 5HG 1RWLFHV LQ FLUFXODWLRQ
DURXQG WKH JOREH� ZLWK WZHQW\�HLJKW EHLQJ DJDLQVW LQGLYLGXDOV RI 6HUELDQ QD�
WLRQDOLW\� ,G� 2I WKRVH WZHQW\�HLJKW RSHQ 5HG 1RWLFHV� ILIWHHQ DUH DJDLQVW LQGL�
YLGXDOV FKDUJHG ZLWK HLWKHU FULPHV DJDLQVW KXPDQLW\� ZDU FULPHV� RU JHQR�
FLGH� DOO RI ZKLFK ZHUH UHTXHVWHG E\ %RVQLD DQG +HU]HJRYLQD� ,G�
���� %DWUDZ\� VXSUD QRWH ����
���� 9HQGLP ����� >'HFLVLRQ �����@� 4HYHULD H 5HSXEOLNsV Vs .RVRYsV �.RV���
7KLV GHFLVLRQ DOVR GLUHFWHG .RVRYR &XVWRPV WR SURKLELW WKH LPSRUWDWLRQ RI
SURGXFWV WKDW DUH QRW ODEHOHG ZLWK .RVRYR·V RIILFLDO QDPH� ,G�
���� =LYDQRYLF� VXSUD QRWH ���
���� ,G�



����@ .RVRYR
V ,PSRVLWLRQ RI D ��� 3HUFHQW 7DULII ���

FHQW WDULII KDG D JUHDW LPSDFW RQ WKH QXPEHU RI SURGXFWV LP�
SRUWHG IURP 6HUELD E\ GHFUHDVLQJ WKH SHUFHQWDJH RI LPSRUWV
IURP ���� SHUFHQW WR ��� SHUFHQW����

7DEOH �� .RVRYR·V ([SRUWV DQG ,PSRUWV WR DQG IURP &()7$
&RXQWULHV
<HDU .RVRYR¶V ([SRUWV

WR &()7$
FRXQWULHV

.RVRYR¶V
([SRUWV WR
6HUELD

.RVRYR¶V ,PSRUWV
IURP &()7$
FRXQWULHV

.RVRYR¶V
,PSRUWV IURP
6HUELD

���� a ���� PLOOLRQ (XURV ���� a ���� PLOOLRQ (XURV �����
���� a ��� PLOOLRQ (XURV ���� a ���� PLOOLRQ (XURV �����
���� a ���� PLOOLRQ (XURV ���� a ���� PLOOLRQ (XURV ����
���� a ���� PLOOLRQ (XURV ���� a ���� PLOOLRQ (XURV ����

6RXUFH� $XWKRU

7KH DPRXQW RI LPSRUWV IURP FRXQWULHV WKDW DUH D SDUW\ WR
&()7$ EHWZHHQ ���� DQG ���� GHFUHDVHG E\ D OLWWOH RYHU ��
PLOOLRQ (XURV� ZKLOH .RVRYR·V H[SRUWV WR FRXQWULHV WKDW DUH SDU�
W\ WR &()7$ GXULQJ WKDW VDPH SHULRG LQFUHDVHG E\ � PLOOLRQ
(XURV� :KLOH 7DEOH � VKRZV WKDW .RVRYR LV QR ORQJHU LPSRUWLQJ
DV PXFK IURP 6HUELD� RWKHU FRXQWULHV³VXFK DV 6ORYHQLD� %XO�
JDULD� $OEDQLD� DQG 0DFHGRQLD³KDYH EHQHILWHG IURP WKH WDULII
LPSRVLWLRQ DV WKH QXPEHU RI .RVRYR·V LPSRUWV IURP WKHVH FRXQ�
WULHV KDYH GUDVWLFDOO\ LQFUHDVHG WR FRPSHQVDWH IRU WKH ODFN RI
LPSRUWV IURP 6HUELD���� +RZHYHU� ERWK 7DEOH � DQG 7DEOH � EH�
ORZ VKRZ WKDW .RVRYR LV JUDGXDOO\ H[SRUWLQJ PRUH HDFK \HDU�
LPSO\LQJ DQ LQFUHDVH LQ GRPHVWLF SURGXFWLRQ� 0DWFKHG ZLWK WKH
JUDGXDO LQFUHDVH LQ H[SRUWV� .RVRYR KDV VLPXOWDQHRXVO\ LQ�
FUHDVHG WKH DPRXQW LW LPSRUWV DV ZHOO�

���� ���� ILJXUHV DUH WDNHQ IURP .RVRYR ,QWHUQDWLRQDO 7UDGH 6WDWLVWLFV )HE�
UXDU\ ����� .26� $*(1&< )25 67$7�� KWWS���DVN�UNV�JRY�QHW�HQ�NRVRYR�DJHQF\�
RI�VWDWLVWLFV�DGG�QHZV�LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�IHEUXDU\����� �ODVW YLVLW�
HG 1RY� ��� ����� >KHUHLQDIWHU ���� 7UDGH 6WDWLVWLFV@� ���� ILJXUHV DUH WDNHQ
IURP .RVRYR ,QWHUQDWLRQDO 7UDGH 6WDWLVWLFV )HEUXDU\ ����� .26� $*(1&< )25
67$7�� KWWS���DVN�UNV�JRY�QHW�HQ�NRVRYR�DJHQF\�RI�VWDWLVWLFV�DGG�QHZV�LQWHUQDW
LRQDO�WUDGH�VWDWLVWLFV�IHEUXDU\����� �ODVW YLVLWHG 1RY� ��� ����� >KHUHLQDIWHU
���� 7UDGH 6WDWLVWLFV@� ���� ILJXUHV DUH WDNHQ IURP .RVRYR ,QWHUQDWLRQDO
7UDGH 6WDWLVWLFV )HEUXDU\ ����� .26� $*(1&< )25 67$7�� KWWS���DVN�UNV�
JRY�QHW�HQ�NRVRYR�DJHQF\�RI�VWDWLVWLFV�DGG�QHZV�LQWHUQDWLRQDO�WUDGH�
VWDWLVWLFV�IHEUXDU\����� �ODVW YLVLWHG 1RY� ��� ����� >KHUHLQDIWHU ���� 7UDGH
6WDWLVWLFV@� ���� ILJXUHV DUH WDNHQ IURP .RVRYR ,QWHUQDWLRQDO 7UDGH 6WDWLVWLFV
)HEUXDU\ ����� .26� $*(1&< )25 67$7�� KWWSV���DVN�UNV�JRY�QHW�PHGLD������
LQWHUQDWLRQDO�WUDGH�VWDWLVWLFV�IHEUXDU\������SGI �ODVW YLVLWHG 0D\ ��� �����
>KHUHLQDIWHU ���� 7UDGH 6WDWLVWLFV@�
���� ���� 7UDGH 6WDWLVWLFV� VXSUD QRWH ����
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7DEOH �� 7RWDO RI .RVRYR·V ([SRUWV DQG ,PSRUWV
<HDU 7RWDO RI .RVRYR¶V ([SRUWV 7RWDO RI .RVRYR¶V ,PSRUWV ,PSRUWV�([SRUWV
���� a ���� PLOOLRQ (XURV a ����� PLOOLRQ (XURV a���

���� a ���� PLOOLRQ (XURV a ����� PLOOLRQ (XURV a���
���� a ���� PLOOLRQ (XURV a ����� PLOOLRQ (XURV a���
���� a ���� PLOOLRQ (XURV a ����� PLOOLRQ (XURV a���

6RXUFH� $XWKRU

%DVHG RQ WKLV LQIRUPDWLRQ� LW LV XQFOHDU ZKHWKHU .RVRYR KDV
EHQHILWHG IURP LWV RZQ LPSRVLWLRQ RI WKH WDULII� ,Q )HEUXDU\
����� WKUHH PRQWKV DIWHU WKH LPSRVLWLRQ� .RVRYR ZDV LPSRUWLQJ
��� WLPHV PRUH WKDQ LW ZDV H[SRUWLQJ� <HW� LQ )HEUXDU\ �����
.RVRYR ZDV RQO\ LPSRUWLQJ ��� WLPHV PRUH WKDQ LW ZDV H[SRUW�
LQJ³D ��� GHFUHDVH� 0RUH LQIRUPDWLRQ LV QHHGHG DV WR ZKHWKHU
.RVRYR LV EHQHILWLQJ IURP LWV LPSRVLWLRQ RI WKH WDULII RQ DQ HFR�
QRPLF OHYHO� 6HUELD� RQ WKH RWKHU KDQG� KDV EHHQ QHJDWLYHO\ LP�
SDFWHG DV D UHVXOW RI WKH WDULII� ZLWK SXEOLVKHG HVWLPDWHV VKRZ�
LQJ D ORVV RI RYHU RQH PLOOLRQ HXURV GDLO\���� (FRQRPLVWV KDYH
HVWLPDWHG WKDW 6HUELD·V JURVV GRPHVWLF SURGXFW ZLOO GHFUHDVH
DQ\ZKHUH EHWZHHQ ��� WR ��� SHUFHQWDJH SRLQWV DV D UHVXOW RI
WKH WDULIIV����
+DUDGLQDM PDGH LW FOHDU WKDW .RVRYR ZRXOG QRW OLIW WKH ���

SHUFHQW WDULII XQWLO 6HUELD UHFRJQL]HG .RVRYR·V VRYHUHLJQW\����
+DUDGLQDM PDLQWDLQHG WKLV VWDQFH GHVSLWH SUHVVXUH IURP .RVR�
YR·V 3UHVLGHQW� +DVKLP 7KDoL� DQG WKH LQWHUQDWLRQDO FRPPXQL�
W\ DW ODUJH���� 7KH (8 ZDUQHG .RVRYR WKDW LW YLRODWHG &()7$

���� 6WHYDQ 5DSDLF 	 6DQGUD 'DYLGRYLF� 0DMRU (FRQRPLF ,VVXHV LQ 5HOD�
WLRQV %HWZHHQ %HOJUDGH $QG 3ULVWLQD� �� 6(5%,$1 32/� 7+28*+7� ���� ���²��
������� KWWS���ZZZ�LSV�DF�UV�ZS�FRQWHQW�XSORDGV���������630�������SGI� 2Q
-DQXDU\ ��� ����� 6HUELD·V 7UDGH� 7RXULVP DQG 7HOHFRPPXQLFDWLRQV 0LQLVWHU
VWDWHG WKDW 6HUELD ZDV ORVLQJ ���� PLOOLRQ HXURV SHU GD\� 6HH 6HUELD ORVHV
½����PQ D GD\ IURP .RVRYR·V ���� ,PSRUW 7DULIIV� %1( ,1(//,1(:6 �-DQ� ���
������ KWWSV���ZZZ�LQWHOOLQHZV�FRP�VHUELD�ORVHV�����PQ�D�GD\�IURP�NRVRYR�V�
����LPSRUW�WDULIIV���������
���� (FRQRPLVW� 6HUELD WR 6XIIHU ��� 3FW 3RLQWV )DOO LQ *'3 'XH WR ,PSRUW
7DULIIV� 1� �-DQ� ��� ������ KWWS���UV�Q�LQIR�FRP�(QJOLVK�1(:6�D�������
%HOJUDGH�PD\�ORVH�XS�WR�����SHUFHQWDJH�SRLQWV�RI�LWV�*'3�LQ������GXH�WR�
3ULVWLQD�LPSRUW�WDULIIV�KWPO�
���� -XOLMD 6LPLþ� .RVRYR WR .HHS 7DULIIV 8QWLO 6HUELD *UDQWV 5HFRJQLWLRQ�
,QVLVWV 30� (85$&7,9 �-DQ� ��� ������ KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�
HQODUJHPHQW�QHZV�NRVRYR�WR�NHHS�WDULIIV�XQWLO�VHUELD�JUDQWV�UHFRJQLWLRQ�
LQVLVWV�SP��
���� ,G�
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E\ LPSRVLQJ WKH WDULII DQG GHFODUHG WKDW .RVRYR PXVW ´LPPHGL�
DWHO\ UHYRNH WKHVH GHFLVLRQV�µ��� 6LPLODUO\� RIILFLDOV IURP WKH
8QLWHG 6WDWHV� .RVRYR·V VWURQJHVW DOO\� LVVXHG D OHWWHU WR +D�
UDGLQDM XUJLQJ KLP WR UHPRYH WKH WDULII���� 8VLQJ WKHLU GLSOR�
PDWLF WLHV DV D QHJRWLDWLQJ WDFWLF� WKH OHWWHU VWDWHG WKDW WKHLU
UHODWLRQVKLS ZRXOG QRW EH UHVWRUHG WR WKH ´SUHYLRXV UREXVW OHY�
HOµ XQWLO WKH WDULII ZDV UHPRYHG���� 8QSKDVHG� +DUDGLQDM UH�
IXVHG WR UHPRYH WKH WDULII����

,,,� .26292 $6 $ 3$57< 72 ,17(51$7,21$/ $*5((0(176

6HUELD� WKH (8� DQG WKH LQWHUQDWLRQDO FRPPXQLW\ KDYH SRLQW�
HG WR WZR LQWHUQDWLRQDO DJUHHPHQWV WKDW .RVRYR DOOHJHGO\ YLR�
ODWHG ZKHQ LPSRVLQJ WKH ��� SHUFHQW WDULII³WKH 6WDELOL]DWLRQ
$JUHHPHQW DQG &()7$� 7KLV VHFWLRQ ZLOO UHYLHZ HDFK DJUHH�
PHQW LQGLYLGXDOO\� ORRNLQJ DW WKH LQWHQW RI ERWK GRFXPHQWV DQG
WKH UROHV DQG UHVSRQVLELOLWLHV HDFK LPSRVH RQ .RVRYR DQG WKH
RWKHU UHVSHFWLYH SDUWLHV� %DVHG RQ WKDW LQIRUPDWLRQ� WKLV 1RWH
ZLOO GHWHUPLQH ZKHWKHU .RVRYR YLRODWHG HLWKHU DJUHHPHQW DQG�
LI WKHUH ZDV D YLRODWLRQ� ZKDW WKH FRQVHTXHQFHV IRU GRLQJ VR
ZRXOG EH� 6LQFH .RVRYR MRLQHG &()7$ EHIRUH LW EHFDPH D SDUW\
WR WKH 6WDELOL]DWLRQ $JUHHPHQW� DQG VLQFH LWV FRPPLWPHQW WR
LPSOHPHQW &()7$ LV HQXPHUDWHG DV RQH RI LWV REOLJDWLRQV LQ
WKH 6WDELOL]DWLRQ $JUHHPHQW� WKLV 1RWH ZLOO UHYLHZ &()7$
ILUVW�

$� &HQWUDO (XURSH )UHH 7UDGH $JUHHPHQW
$V QRWHG HDUOLHU� &()7$ LV DQ LQWHUQDWLRQDO WUDGH DJUHHPHQW

HQWHUHG LQWR E\ QRQ�(8 FRXQWULHV IRU WKH SXUSRVH RI HVWDEOLVK�
LQJ D IUHH WUDGH ]RQH���� %\ FUHDWLQJ D IUHH WUDGH ]RQH� QRW RQO\
DUH REVWDFOHV WR WUDGH EHWZHHQ RWKHU VLJQDWRU\ SDUWLHV UHGXFHG
DQG LQ WKHRU\ HOLPLQDWHG� EXW VWDWHV DOVR VLJQ RQWR &()7$ ZLWK

���� 6WDWHPHQW E\ +LJK 5HSUHVHQWDWLYH�9LFH�3UHVLGHQW )HGHULFD 0RJKHULQL
RQ WKH .RVRYR *RYHUQPHQW GHFLVLRQ RQ WD[LQJ JRRGV IURP 6HUELD DQG %RVQLD
DQG +HU]HJRYLQD� (85� 81,21 �1RY� ��� ������ KWWSV���HHDV�HXURSD�HX�
KHDGTXDUWHUV�KHDGTXDUWHUV�KRPHSDJH�������VWDWHPHQW�IHGHULFD�PRJKHULQL�
NRVRYR�JRYHUQPHQW�GHFLVLRQ�WD[LQJ�JRRGV�VHUELD�DQG�ERVQLD�DQGBHQ�
���� 0LVKD 6DYLF� 8�6� 3UHVVXUHV .RVRYR RYHU 6WDOOHG 7DONV ZLWK 6HUELD�
%/220%(5* �)HE� ��� ������ KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV������
������X�V�SXWV�SUHVVXUH�RQ�NRVRYR�RYHU�VWDOOHG�WDONV�ZLWK�VHUELD�
���� ,G�
���� ,G�
���� &()7$� VXSUD QRWH ��� DW SPEO�
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WKH LGHD RI ´VWUHQJWKHQ>LQJ@ WKH SURFHVV RI HFRQRPLF LQWHJUDWLRQ
LQ (XURSH�µ���
&()7$ ZDV RULJLQDOO\ H[HFXWHG LQ ����� LPSOHPHQWHG LQ

����� DQG DPHQGHG WKURXJKRXW WKH \HDUV VLQFH���� ,WV RULJLQDO
VLJQDWRULHV ZHUH 3RODQG� +XQJDU\� WKH &]HFK 5HSXEOLF� DQG WKH
6ORYDN 5HSXEOLF³DOO SUHVHQW GD\ (8 PHPEHU VWDWHV���� ,Q
����� &()7$ ZDV VXEVWDQWLDOO\ DPHQGHG LQWR ZKDW ODWHU EH�
FDPH NQRZQ DV &()7$ �������� &XUUHQWO\� WKH VLJQDWRULHV WR
&()7$ DUH .RVRYR� 6HUELD� $OEDQLD� 0DFHGRQLD� 0ROGRYD� DQG
0RQWHQHJUR���� )RU WKH SXUSRVH RI WKLV GLVFXVVLRQ� DQG VLQFH
&()7$ ���� LQFRUSRUDWHV WKH RULJLQDO &()7$ LQWR WKH
DPHQGPHQW� WKLV 1RWH ZLOO FRQWLQXH UHIHUHQFLQJ &()7$ ����
DV &()7$�
,Q -XO\ �������� 810,.� RQ EHKDOI RI .RVRYR� EHFDPH D SDUW\

WR &()7$���� $FFRUGLQJ WR $UWLFOH � RI &()7$� WKH SDUWLHV WR
WKH DJUHHPHQW ZHUH WR HVWDEOLVK D IUHH WUDGH ]RQH E\ 'HFHPEHU
��� �������� ,Q RUGHU WR DFFRPSOLVK WKH VDPH� DPRQJ RWKHU REOL�
JDWLRQV HQXPHUDWHG WR WKH SDUWLHV� $UWLFOH � RI &()7$ HOLPL�
QDWHV DOO FXVWRPV GXWLHV RQ LPSRUWV� DV ZHOO DV DQ\ DQG DOO
FKDUJHV KDYLQJ D VLPLODU HIIHFW RQ DOO SURGXFWV H[FHSW IRU WKRVH
LQGXVWULDO SURGXFWV OLVWHG LQ D VHSDUDWH GRFXPHQW GHVLJQDWHG DV
$QQH[ ����� :LWK UHJDUGV WR SURGXFWV OLVWHG RQ $QQH[ �� $UWLFOH
� RI &()7$ VWDWHV WKDW WKH FXVWRP GXWLHV DQG RWKHU HTXLYDOHQW
FKDUJHV RQ WKRVH SURGXFWV DUH WR EH ´SURJUHVVLYHO\ UHGXFHG DQG
DEROLVKHGµ LQ DFFRUGDQFH ZLWK WKH VFKHGXOHV SURYLGHG LQ $QQH[
�� EXW QR ODWHU WKDQ 'HFHPEHU ��� ��������
%DVHG RQ WKH IRUHJRLQJ SURYLVLRQV� .RVRYR·V LPSRVLWLRQ RI

ERWK WKH LQLWLDO �� SHUFHQW WDULII DQG WKH ODWHU ��� SHUFHQW WDULII
RQ 6HUELD DQG %RVQLD DQG +HU]HJRYLQD FOHDUO\ YLRODWHG &()7$�
&()7$� KRZHYHU� SURYLGHV FHUWDLQ H[FHSWLRQV LQ ZKLFK SDUWLHV
FDQ ZDLYH WKHLU REOLJDWLRQV XQGHU WKH DJUHHPHQW DQG SURKLELW
DQG�RU UHVWULFW LPSRUWV DQG OLNHZLVH LPSRVH FXVWRP GXWLHV

���� ,G�
���� +LVWRU\ RI &()7$� &(175$/ (8523($1 )5(( 75$'( $*5((0(17�
KWWSV���FHIWD�ZHHEO\�FRP�KLVWRU\�KWPO �ODVW YLVLWHG 1RY� ��� ������
���� ,G�
���� ,G�
���� ,G�
���� ,G�
���� &()7$� VXSUD QRWH ��� DW SPEO�
���� ,G� DUW� ��
���� ,G� DUW� ��
���� ,G�
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DQG�RU VLPLODU FKDUJHV WR LPSRUWV���� $UWLFOH �� RI &()7$� IRU
H[DPSOH� RXWOLQHV WKH IROORZLQJ JHQHUDO H[FHSWLRQV DV MXVWLILFD�
WLRQV IRU SURKLELWLQJ RU UHVWULFWLQJ LPSRUWV DQG H[SRUWV� ´SXEOLF
PRUDOLW\� SXEOLF SROLF\ RU SXEOLF VHFXULW\� WKH SURWHFWLRQ RI
KHDOWK DQG OLIH RI KXPDQV� DQLPDO RU SODQWV� WKH SURWHFWLRQ RI
QDWLRQDO WUHDVXUHV SRVVHVVLQJ DUWLVWLF� KLVWRULF RU DUFKDHRORJLFDO
YDOXH� SURWHFWLRQ RI LQWHOOHFWXDO SURSHUW\ RU UXOHV UHODWLQJ WR
JROG RU VLOYHU RU WKH FRQVHUYDWLRQ RI H[KDXVWLEOH QDWXUDO UH�
VRXUFHV�µ��� 7KHVH UHVWULFWLRQV� KRZHYHU� RQO\ DSSO\ LI GRPHVWLF
SURGXFWLRQ RU FRQVXPSWLRQ LV VLPLODUO\ UHVWULFWHG DQG LI WKH\ GR
QRW GLVFULPLQDWH DJDLQVW WKH SDUWLHV WR WKH DJUHHPHQW����
2XW RI WKHVH JHQHUDO H[FHSWLRQV� .RVRYR FRXOG DUJXH WKDW LWV

WDULII LPSRVLWLRQ LV MXVWLILHG RQ WKH QRWLRQV RI SXEOLF VHFXULW\
DQG WKH SURWHFWLRQ RI KHDOWK DQG KXPDQ OLIH� $UWLFOH �� RI
&()7$� KRZHYHU� OLPLWV WKHVH H[FHSWLRQV RQO\ WR VLWXDWLRQV
ZKHUH GRPHVWLF SURGXFWLRQ RU FRQVXPSWLRQ LV VLPLODUO\ UH�
VWULFWHG���� $V SUHYLRXVO\ QRWHG� LW VHHPV DV LI .RVRYR·V GRPHVWLF
SURGXFWLRQ LV QRW EHLQJ UHVWULFWHG� EXW LQ IDFW LQFUHDVLQJ����
6LPLODUO\� GRPHVWLF FRQVXPSWLRQ KDV QRW EHHQ UHVWULFWHG VLQFH
WKH SURGXFWV DUH VLPSO\ EHLQJ LPSRUWHG IURP RWKHU FRXQWULHV
DQG DUH VWLOO EHLQJ FRQVXPHG� ,Q DGGLWLRQ WR WKH JHQHUDO H[FHS�
WLRQ DIIRUGHG E\ $UWLFOH �� IDLOLQJ GXH WR WKH GRPHVWLF SURGXF�
WLRQ RU FRQVXPSWLRQ QRW EHLQJ VLPLODUO\ UHVWULFWHG� WKH WDULII
LPSRVHG RQ 6HUELD DQG %RVQLD DQG +HU]HJRYLQD LV GLVFULPLQD�
WRU\ RQ LWV IDFH VLQFH LW LV RQO\ LPSRVHG RQ 6HUELD DQG %RVQLD
DQG +HU]HJRYLQD DQG QRW RQ WKH RWKHU VLJQDWRULHV RI &()7$�
:KLOH .RVRYR LV OLNHO\ WR IDLO LI LW UHOLHV RQ $UWLFOH ��·V H[FHS�

WLRQV� LW PD\ SUHYDLO XQGHU WKH VHFXULW\ H[FHSWLRQV RXWOLQHG LQ
$UWLFOH ��� $UWLFOH �� RI &()7$ RXWOLQHV FHUWDLQ VHFXULW\ H[FHS�
WLRQV WKDW DOORZ D SDUW\ WR WDNH DQ\ PHDVXUHV LW GHHPV QHFHV�
VDU\� ZKLFK ZRXOG RWKHUZLVH EH FRQWUDU\ WR &()7$� LI WKH
PHDVXUH LV WDNHQ ZLWK WKH LQWHQWLRQ RI SURWHFWLQJ WKH SDUW\·V
VHFXULW\ LQWHUHVWV���� 7KHVH H[FHSWLRQV� KRZHYHU� DUH OLPLWHG LQ

���� ,G� DUW� ��²���
���� ,G� DUW� ���
���� ,G�
���� ,G�
���� 6HH ���� 7UDGH 6WDWLVWLFV� VXSUD QRWH ���� ���� 7UDGH 6WDWLVWLFV� VXSUD
QRWH ���� ���� 7UDGH 6WDWLVWLFV� VXSUD QRWH ���� ���� 7UDGH 6WDWLVWLFV� VXSUD
QRWH ���� 6HH DOVR 7DEOH �� VXSUD 3DUW ,,�'�
���� ,G� DUW� ���
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VFRSH���� 7KH H[FHSWLRQ WKDW .RVRYR ZRXOG OLNHO\ UHO\ RQ� IRXQG
LQ 6HFWLRQ ��F� RI $UWLFOH ��� DOORZV D FRXQWU\ WR WDNH PHDVXUHV
FRQWUDU\ WR WKRVH SHUPLWWHG XQGHU &()7$ LI WKH\ DUH WDNHQ
GXULQJ D ´WLPH RI ZDU RU RWKHU VHULRXV LQWHUQDWLRQDO WHQVLRQ
FRQVWLWXWLQJ WKUHDW RI ZDU�µ���
2Q 1RYHPEHU ��� ����� +DUDGLQDM VWDWHG WKDW LPSRVLWLRQ RI

WKH ��� SHUFHQW WDULII ZDV D UHVXOW RI ´FRQWLQXLQJ REVWDFOHV WKDW
6HUELD LV PDNLQJ WR RXU FRXQWU\�µ��� 2Q 'HFHPEHU �� ����� +D�
UDGLQDM SRVWHG RQ KLV )DFHERRN SDJH WKDW WKH ��� SHUFHQW WDULII
ZDV LPSRVHG DV D PHDQV WR SURWHFW .RVRYR·V VRYHUHLJQW\ DQG
QDWLRQDO VHFXULW\ DQG VXFK LPSRVLWLRQ LV LQ FRPSOLDQFH ZLWK
&()7$���� 7KHVH VWDWHPHQWV DORQH� KRZHYHU� DUH QRW VXIILFLHQW�
6HFWLRQ ��F� RI $UWLFOH �� PDNHV FOHDU WKDW LQ RUGHU WR SUHYDLO RQ
WKH FODLP WKDW WKH ��� SHUFHQW WDULII IXQFWLRQV DV D PHDQV RI
SURWHFWLQJ .RVRYR·V VHFXULW\ LQWHUHVW� .RVRYR ZRXOG QHHG WR
VKRZ WKDW WKH LPSRVLWLRQ ZDV WDNHQ GXULQJ ZDU WLPH RU GXULQJ
D WLPH ZKHQ ´RWKHU VHULRXV LQWHUQDWLRQDO WHQVLRQ FRQVWLWXWLQJ
WKUHDW RI ZDUµ RFFXUUHG���� &OHDUO\� WKH LPSRVLWLRQ GLG QRW RFFXU
GXULQJ D WLPH RI ZDU� WKXV OHDYLQJ .RVRYR WR SURYH WKDW 6HU�
ELD·V DFWLRQV FRQVWLWXWHG ´VHULRXV WHQVLRQ FUHDWLQJ WKH WKUHDW RI
ZDU�µ
.RVRYR FRXOG UHO\ RQ 6HUELD·V \HDUV RI KRVWLOLW\ DQG HIIRUWV WR

XQGHUPLQH .RVRYR·V OHJLWLPDF\ DV D VRYHUHLJQ QDWLRQ� $GGL�
WLRQDOO\� .RVRYR FRXOG VSHFLILFDOO\ SRLQW WR WKH HYHQWV WKDW RF�
FXUUHG WKURXJKRXW ���� DQG ���� DV RXWOLQHG LQ WKLV 1RWH� +D�
UDGLQDM·V DUUHVW EDVHG RQ D 6HUELDQ ZDUUDQW� WKH ´.RVRYR LV
6HUELDµ WUDLQ HQ URXWH WR .RVRYR� ,YDQRYLþ·V DVVDVVLQDWLRQ�
'XULF·V DUUHVW� .RVRYR·V WUDQVIRUPDWLRQ RI LWV 6HFXULW\ )RUFH
LQWR DQ DUPHG IRUFH DQG WKH EDFNODVK LW UHFHLYHG IURP 6HUELD�

���� ,G�
���� ,G�
���� 6WDWHPHQW RI WKH *RYHUQPHQW RI .RVRYR �1RY� ��� ������ KWWS���NU\H
PLQLVWUL�NV�QHW�HQ�VWDWHPHQW�RI�WKH�JRYHUQPHQW�RI�NRVRYR����
���� 5DPXVK +DUDGLQDM �#5DPXVK+DUDGLQDM2IILFLDO�� )$&(%22. �'HF� ��
������ KWWSV���ZZZ�IDFHERRN�FRP�5DPXVK+DUDGLQDM2IILFLDO�SRVWV�����������
�����"BB[WVBB��E���G ���$5&�NT/4Z&:DL4LT*�)UJKI-D=&YQ<S]2,QG
+EG�3��MR*/��&]OI,0+��6S;+*O�;ZM-LUM1P)�F�V77�]$H5$NW]/LI$XUOHG
/\���NWE-'V:DX8�44�5%�J1M&JTN'�X)*=�5JH7�VM,\S�VL$<$O�1J�F�
=��LW-PK��D$9)8BXV�D8KT6%)M;���IYFO�8&�J'E($1K6-,,/<(&R0�3
9$Y00O=�O6$+�;9\J[PB�.V<JR&5*S��7[N7YL[M5[M$[JQ%X9\/$�2++
]JJ9�3*I0.6�M1='8*4P%�G):69+4<R,($6XHN0*�=�QFI'�T568*Y
&�'HQ=ZY$IBM��'(	BBWQBB �5�
���� &()7$� VXSUD QRWH ��� DUW� ���
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6HUELD·V FDPSDLJQV WR XQGHUPLQH .RVRYR·V HIIRUWV WR MRLQ ,QWHU�
SRO� DQG LWV FDPSDLJQV WR KDYH .RVRYR GHUHFRJQL]HG� DPRQJ
RWKHUV� (YHQ LI WKHVH HYHQWV ZHUH WR FRQVWLWXWH ´VHULRXV LQWHUQD�
WLRQDO WHQVLRQ�µ ZKHWKHU WKH\ ZRXOG DOVR FRQVWLWXWH D WKUHDW RI
ZDU LV XS IRU GHEDWH�
:KLOH LW ZRXOG EH GLIILFXOW WR SURYH WKDW WKHVH HYHQWV� SDUWLFX�

ODUO\ WKH FDPSDLJQ WR GHQ\ .RVRYR·V ELG WR MRLQ ,QWHUSRO� FRQVWL�
WXWHG D WKUHDW RI ZDU� LI .RVRYR KDG ZDLWHG MXVW D IHZ ZHHNV� LWV
DUJXPHQW LQ MXVWLI\LQJ D YLRODWLRQ RI &()7$ GXH WR LWV VHFXULW\
LQWHUHVWV PD\ KDYH SUHYDLOHG� DVVXPLQJ� RQFH DJDLQ� WKH HYHQWV
FRQVWLWXWHG ´VHULRXV LQWHUQDWLRQDO WHQVLRQ�µ :KHQ .RVRYR ZDV
GLVFXVVLQJ WUDQVIRUPLQJ LWV 6HFXULW\ )RUFH LQWR DQ DUPHG SUR�
IHVVLRQDO PLOLWDU\ IRUFH� 6HUELD YRFDOL]HG WKHLU GLVDSSURYDO RI
WKH VDPH���� 2QFH WKH WUDQVIRUPDWLRQ ZDV XQGHUZD\� 6HUELD·V
SULPH PLQLVWHU� $QD %UQDELþ� UHVSRQGHG ZLWK D WKUHDW RI ZDU
E\ VWDWLQJ ´, KRSH WKDW ZH ZLOO QHYHU KDYH WR XVH RXU DUP\� EXW
DW WKH PRPHQW LW LV RQH RI WKH RSWLRQV RQ WKH WDEOH� EHFDXVH ZH
FDQQRW ZDWFK D QHZ HWKQLF FOHDQVLQJ >RI 6HUEV@ DQG QHZ
6WRUPV�µ��� 7KLV VWDWHPHQW ZDV PDGH RQ 'HFHPEHU �� ����� RQH
PRQWK DIWHU WKH LQLWLDO �� SHUFHQW WDULII LPSRVLWLRQ DQG DSSUR[�
LPDWHO\ WZR ZHHNV DIWHU WKH ��� SHUFHQW WDULII LPSRVLWLRQ����
7KLV GHFODUDWLRQ FRXOG EH DUJXHG WR MXVWLI\ .RVRYR ZDLYLQJ LWV
REOLJDWLRQV XQGHU &()7$ DQG LPSRVLQJ WKH ��� SHUFHQW WDULII
KDG LW EHHQ LPSRVHG DIWHU WKH GHFODUDWLRQ�
:KDW PD\ EHFRPH DQ HYHQ JUHDWHU KXUGOH IRU .RVRYR WR RYHU�

FRPH LV WKH SURFHVV E\ ZKLFK GLVSXWHV EHWZHHQ SDUWLHV WR
&()7$ DUH UHVROYHG� $FFRUGLQJ WR $UWLFOH �� RI &()7$� WKH
SDUWLHV LQ D GLVSXWH PXVW ILUVW DWWHPSW WR UHVROYH WKH LVVXH E\
FRRSHUDWLQJ DQG FRQVXOWLQJ ZLWK RQH DQRWKHU���� ,I WKH LVVXH
UHPDLQV XQVROYHG� WKHQ WKH LVVXH JHWV VXEPLWWHG WR WKH -RLQW
&RPPLWWHH IRU FRQVXOWDWLRQ� ZKLFK LV D JURXS RI LQGLYLGXDOV
WKDW UHSUHVHQW WKH VLJQDWRULHV WR &()7$���� LQFOXGLQJ D WKLUG�
SDUW\ PHGLDWRU LI WKH VDPH LV UHTXHVWHG DQG DJUHHG XSRQ IRU

���� 8�1� 6HFUHWDU\�*HQHUDO� 5HS� RI WKH 6HFUHWDU\�*HQHUDO RQ WKH 8QLWHG
1DWLRQV ,QWHULP $GPLQLVWUDWLRQ 0LVVLRQ LQ .RVRYR� DW �� 8�1� 'RF 6���������
�0D\ �� ������
���� $QGUHZ 5HWWPDQ� 6HUELD 7KUHDWHQV WR ,QYDGH .RVRYR� 6WLUULQJ %DG
0HPRULHV� (8 2%6(59(5 �'HF� �� ������ KWWSV���HXREVHUYHU�FRP�IRUHLJQ���
�����
���� ,G�
���� &()7$� VXSUD QRWH ��� DUW� ���
���� ,G� DUW� ���
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FRQVXOWDWLRQ���� ,I WKH GLVSXWH KDV \HW WR EH VHWWOHG DIWHU QLQHW\
GD\V IURP WKH GDWH RI WKH UHFHLSW RI WKH UHTXHVW IRU FRQVXOWD�
WLRQV� LW PD\ EH UHIHUUHG WR DUELWUDWLRQ E\ DQ\ SDUW\����
2Q 1RYHPEHU ��� ����� %UQDELþ� RQ EHKDOI RI 6HUELD� VHQW D

UHTXHVW IRU -RLQW &RPPLWWHH FRQVXOWDWLRQV���� 7KDW FRQVXOWD�
WLRQ� KRZHYHU� GLG QRW SURGXFH D SRVLWLYH UHVXOW DV WKH UHSUH�
VHQWDWLYHV RI .RVRYR DQG $OEDQLD ZDONHG RXW IROORZLQJ D ´FRQ�
WHVWHG VWDWHPHQWµ IURP WKH 6HUELDQ UHSUHVHQWDWLYH���� 1LQHW\
FDOHQGDU GD\V IURP 1RYHPEHU ��� ���� ZDV )HEUXDU\ ��� �����
$V RI WKH GDWH RI WKLV 1RWH� 6HUELD KDV QRW UHTXHVWHG WKDW WKLV
GLVSXWH EH UHIHUUHG WR DUELWUDWLRQ�
,I 6HUELD ZHUH WR VXEPLW D UHTXHVW IRU WKH GLVSXWH WR EH UH�

IHUUHG WR DUELWUDWLRQ� WKHQ SXUVXDQW WR $UWLFOH �� RI &()7$� WKH
$UELWUDO 7ULEXQDO ZRXOG KHDU WKH LVVXH DQG VHWWOH WKH GLVSXWH
LQ DFFRUGDQFH ZLWK &()7$ DQG LQWHUQDWLRQDO ODZ UHTXLUH�
PHQWV���� $UWLFOH �� RI &()7$ VWDWHV WKDW WKH $UELWUDO 7ULEXQDO
LV WR EH JRYHUQHG E\ $QQH[ � RI &()7$���� $FFRUGLQJO\� $QQH[
� VWDWHV WKDW WKH $UELWUDO 7ULEXQDO LV FRPSULVHG RI WKUHH PHP�
EHUV� WZR RI ZKLFK DUH FKRVHQ GLUHFWO\ E\ WKH SDUWLHV LQ GLV�
SXWH³RQH E\ HDFK SDUW\³DQG WKH WKLUG PHPEHU EHLQJ RQH WKDW
WKH WZR SDUWLHV MRLQWO\ HOHFW� ZKR LV QRW IURP QRU UHVLGHV LQ HL�
WKHU VWDWH LQ WKH GLVSXWH� DQG LV DSSRLQWHG DV WKH 3UHVLGHQW RI
WKH $UELWUDO 7ULEXQDO���� ,I WKH WKUHH PHPEHUV DUH QRW GHVLJ�

���� ,G� DUW� ���
���� ,G� DUW� ���
���� 6HUELD 6XEPLWV 5HTXHVW WR &()7$ 2YHU 3ULVWLQD·V 0HDVXUHV� %�� �1RY�
��� ������ KWWSV���ZZZ�E���QHW�HQJ�QHZV�SROLWLFV�SKS"\\\\ ����	PP ��	GG
 ��	QDYBLG �������
���� 8�1� 6HFUHWDU\�*HQHUDO� 5HS� RI WKH 6HFUHWDU\�*HQHUDO RQ WKH 8QLWHG
1DWLRQV ,QWHULP $GPLQLVWUDWLRQ 0LVVLRQ LQ .RVRYR� DW �� 8�1� 'RF 6���������
�)HE� �� ������ 7KHUH DUH QXPHURXV QHZV DUWLFOHV DV WR ZKDW WKH ´FRQWHVWHG
VWDWHPHQWµ ZDV� 6RPH UHSRUW WKDW LW ZDV GXH WR 6HUELDQ DQG %RVQLDQ GHOHJD�
WLRQV UHIHUULQJ WR .RVRYR DV .RVRYR DQG 0HWRKLMD �D QDPH XVHG WR UHIHU WR
.RVRYR LQ WKH 6HUELDQ &RQVWLWXWLRQ� LQVWHDG RI WKH 5HSXEOLF RI .RVRYR� 6HH
.RVRYR� $OEDQLD 'HOHJDWLRQV 4XLW &()7$ &RPPLWWHH 0HHWLQJ� 1� �'HF� ��
������ KWWS���UV�Q�LQIR�FRP�(QJOLVK�1(:6�D�������.RVRYR�$OEDQLD�GHOHJDWLR
QV�TXLW�&()7$�FRPPLWWHH�PHHWLQJ�KWPO� 2WKHU QHZV DUWLFOHV VWDWH WKDW LQ
DGGLWLRQ WR 6HUELDQ GHOHJDWHV LQVLVWLQJ WKDW 810,. FKDLU WKH PHHWLQJ� WKH\
UHIHUUHG WR .RVRYR LQVWLWXWLRQV DV ´SURYLVLRQDOµ DQG ´810,.�µ 6HH &()7$
0HHWLQJ &XW 6KRUW $IWHU 6HUELD 5HIHUUHG WR .RVRYR DV 810,.� 57. �'HF� ��
������ KWWSV���ZZZ�UWNOLYH�FRP�HQ�QHZV�VLQJOH�SKS",' ������
���� &()7$� VXSUD QRWH ��� DUW� ���
���� ,G�
���� ,G� DQQH[ ��
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QDWHG E\ D FHUWDLQ GDWH� WKHQ HLWKHU SDUW\ LQ WKH GLVSXWH PD\
UHTXHVW WKH 6HFUHWDU\�*HQHUDO RI WKH 3HUPDQHQW &RXUW RI $UEL�
WUDWLRQ DW WKH +DJXH WR GHVLJQDWH D PHPEHU���� :LWKLQ VL[
PRQWKV IURP WKH GDWH WKH 3UHVLGHQW RI WKH $UELWUDO 7ULEXQDO LV
DSSRLQWHG� WKH $UELWUDO 7ULEXQDO PXVW LVVXH D GHFLVLRQ RQ WKH
GLVSXWH����
7KH LVVXH IRU .RVRYR LQ WKH SURFHVV RI UHVROYLQJ GLVSXWHV EH�

WZHHQ SDUWLHV WR &()7$ LV WKDW .RVRYR LWVHOI LV QRW D SDUW\ WR
&()7$� 810,. LV� $FFRUGLQJO\� WKURXJKRXW WKLV SURFHVV�
810,. ZRXOG EH WKH SDUW\ WKDW UHFHLYHV QRWLFHV IURP 6HUELD
UHJDUGLQJ WKH GLVSXWH� WKH SDUW\ WKDW 6HUELD QHJRWLDWHV ZLWK�
DQG WKH SDUW\ DEOH WR GHOHJDWH D PHPEHU WR WKH $UELWUDO 7ULEX�
QDO³QRW .RVRYR� $OWKRXJK 810,. LV UHTXLUHG WR DFW LQ D QHX�
WUDO PDQQHU���� SXUVXDQW WR &()7$� 6HUELD DQG 810,. FRXOG
SRWHQWLDOO\ FRPH WR D UHVROXWLRQ ZLWKRXW HYHU FRQVXOWLQJ .RVRYR
LQ WKH PDWWHU� :LWK WKH 6SHFLDO 5HSUHVHQWDWLYH RI WKH 6HFUH�
WDU\�*HQHUDO DQG +HDG RI 810,.� =DKLU 7DQLQ� SUHYLRXVO\ H[�
SUHVVLQJ FRQFHUQV DERXW .RVRYR·V LPSRVLWLRQ RI WKH ��� SHUFHQW
WDULII���� .RVRYR PD\ EH DSSUHKHQVLYH DERXW WKH H[WHQW RI LWV
LQYROYHPHQW LI 6HUELD VXEPLWV D UHTXHVW IRU WKH GLVSXWH WR EH
UHIHUUHG WR DUELWUDWLRQ�

%� 6WDELOL]DWLRQ $JUHHPHQW
7KH (8·V DSSURDFK WR HQWHULQJ LQWR VWDELOL]DWLRQ DQG DVVRFLD�

WLRQ DJUHHPHQWV ZLWK FRXQWULHV WKDW VHHN WR EHFRPH PHPEHUV RI
WKH (8 LV SDUW RI WKH (8·V 6WDELOL]DWLRQ DQG $VVRFLDWLRQ 3UR�
FHVV���� .RVRYR·V SURFHVV RI LQWHJUDWLQJ LQWR WKH (8 KDSSHQV WR
GLIIHU IURP FRXQWULHV ZLWKLQ &HQWUDO (XURSH WKDW� XSRQ VLJQLQJ
FHUWDLQ DJUHHPHQWV� DUH DEOH WR MRLQ WKH (8���� 'XH WR WKH %DO�
NDQ UHJLRQ EHLQJ WUDGLWLRQDOO\ DQ DUHD RI WXUPRLO DQG SROLWLFDO
LQVWDELOLW\� FRXQWULHV LQ 6RXWKHDVW (XURSH KDYH WR JR WKURXJK

���� ,G�
���� ,G�
���� 0DQGDWH� 8�1� 0,66,21 ,1 .26292� KWWSV���XQPLN�XQPLVVLRQV�RUJ�
PDQGDWH �ODVW YLVLWHG 0D\ ��� ������
���� 656* 7DQLQ ([SUHVVHV &RQFHUQ 2YHU $QQRXQFHG 'XW\ RQ *RRGV� 8�1�
0,66,21 ,1 .26292 �1RY� ��� ������ KWWSV���XQPLN�XQPLVVLRQV�RUJ�VUVJ�WDQLQ�
H[SUHVVHV�FRQFHUQ�RYHU�DQQRXQFHG�GXW\�JRRGV�
���� &KULVWLDQ 3LSSDQ� 7KH 5RFN\ 5RDG WR (XURSH� 7KH (8·V 6WDELOL]DWLRQ
DQG $VVRFLDWLRQ 3URFHVV IRU WKH :HVWHUQ %DONDQV DQG WKH 3ULQFLSOH RI &RQGL�
WLRQDOLW\� ������ � (85� )25(,*1 $))$,56 5(9� ���� ��� �������
���� $IULP +RWL 	 'UHQ *sUJXUL� 7KH &RSHQKDJHQ 3ROLWLFDO &ULWHULD IRU
-RLQLQJ WKH (8� 7KH &DVH RI .RVRYR� �� 7(25,-$ ,1 35$.6$� ����� ���� �������



��� %522.� -� ,17·/ /� >9RO� ����

DQ DGGLWLRQDO VWHS RI VKRZLQJ VWDELOLW\ EHIRUH WKH\ DUH DOORZHG
WR MRLQ WKH (8����
2Q 2FWREHU ��� ����� .RVRYR VLJQHG RII RQ WKH 6WDELOL]DWLRQ

$JUHHPHQW� ZKLFK WRRN HIIHFW RQ $SULO �� �������� $V SUHYLRXVO\
PHQWLRQHG� WKH 6WDELOL]DWLRQ $JUHHPHQW RXWOLQHV WKH PXWXDO
ULJKWV DQG REOLJDWLRQV EHWZHHQ .RVRYR DQG WKH (8 LQ KRSHV RI
.RVRYR·V LQWHJUDWLRQ LQWR WKH (8���� ,Q GHWHUPLQLQJ ZKHWKHU
.RVRYR YLRODWHG WKH 6WDELOL]DWLRQ $JUHHPHQW ZKHQ LW LPSRVHG
WKH WDULIIV� $UWLFOH �� VWDWHV WKDW ´.RVRYR VKDOO FRQWLQXH WR LP�
SOHPHQW WKH &HQWUDO (XURSHDQ )UHH 7UDGH $JUHHPHQW�µ��� 2Q
LWV IDFH� .RVRYR FOHDUO\ YLRODWHG WKH 6WDELOL]DWLRQ $JUHHPHQW E\
FRQWUDYHQLQJ &()7$� +RZHYHU� DV SUHYLRXVO\ QRWHG� LI .RVRYR
FDQ VKRZ WKDW LWV REOLJDWLRQV XQGHU &()7$ ZHUH ZDLYHG GXH WR
LWV VHFXULW\ LQWHUHVWV� WKHQ WKDW H[FHSWLRQ ZRXOG LQ WKHRU\ FDUU\
RYHU WR WKH 6WDELOL]DWLRQ $JUHHPHQW�
2Q D EURDGHU VFDOH� WKH 6WDELOL]DWLRQ $JUHHPHQW UHLQIRUFHV

.RVRYR·V REOLJDWLRQ WR HQJDJH LQ QRUPDOL]HG UHODWLRQV ZLWK 6HU�
ELD���� $UWLFOH �� IRU H[DPSOH� VWDWHV WKDW .RVRYR LV WR FRQWLQXH
ZRUNLQJ ´WRZDUGV D YLVLEOH DQG VXVWDLQDEOH LPSURYHPHQW LQ UH�
ODWLRQV ZLWK 6HUELD � � � >ZKLFK@ VKDOO XQGHUSLQ WKH GHYHORSPHQW
RI UHODWLRQV DQG FRRSHUDWLRQ EHWZHHQ WKH 3DUWLHV�µ��� 2QH RI WKH
UHPHGLHV DIIRUGHG WR WKH (8 LI .RVRYR EUHDFKHV LWV FRYHQDQW
XQGHU $UWLFOH � LV WKH VXVSHQVLRQ RI WKH 6WDELOL]DWLRQ $JUHH�
PHQW���� 7KLV JHQHUDO UHTXLUHPHQW DSSHDUV DJDLQ LQ $UWLFOH ��
ZKHUH .RVRYR FRYHQDQWV WR UHVROYH RXWVWDQGLQJ LVVXHV ZLWK
6HUELD WKURXJK GLDORJXH ´RQ WKH EDVLV RI SUDFWLFDO DQG VXVWDLQ�
DEOH VROXWLRQV DQG FRRSHUDWH RQ WKH QHFHVVDU\ WHFKQLFDO DQG OH�
JDO PDWWHUV�µ��� $V D PHDQV RI HQVXULQJ WKDW WKH VDPH LV EHLQJ
GRQH� $UWLFOH �� VWDWHV WKDW WKH 6WDELOL]DWLRQ DQG $VVRFLDWLRQ
&RXQFLO� DV GHVFULEHG LQ IXUWKHU GHWDLO EHORZ� VKDOO UHYLHZ .R�
VRYR·V SURJUHVV DQG FDQ GHOLYHU UHFRPPHQGDWLRQV DQG GHFLVLRQV
EDVHG RQ LWV ILQGLQJV����

���� ,G�
���� ,G� DW �����
���� 6$$� VXSUD QRWH ���
���� ,G� DUW� ��
���� ,G� DUW� �
���� ,G�
���� ,G�
���� ,G� DUW� ���
���� ,G�
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3XUVXDQW WR $UWLFOH ��� RI WKH 6WDELOL]DWLRQ $JUHHPHQW� GLV�
SXWHV EHWZHHQ WKH SDUWLHV DUH WR ILUVW EH VXEPLWWHG WR WKH 6WDEL�
OL]DWLRQ DQG $VVRFLDWLRQ &RXQFLO���� ZKLFK� DFFRUGLQJ WR $UWLFOH
���� FRQVLVWV RI UHSUHVHQWDWLYHV RI ERWK SDUWLHV���� %HVLGHV D
VWDWHPHQW PDGH E\ )HGHULFD 0RJKHULQL� (XURSHDQ 8QLRQ +LJK
5HSUHVHQWDWLYH IRU )RUHLJQ $IIDLUV DQG 6HFXULW\ 3ROLF\ DQG
9LFH�3UHVLGHQW RI WKH (XURSHDQ &RPPLVVLRQ� SRVLWLQJ WKDW WKH
WDULIIV ZHUH FRQWUDU\ WR WKH ´VSLULW RI WKH 6WDELOL]DWLRQ DQG $V�
VRFLDWLRQ $JUHHPHQWµ DFFRUGLQJ WR WKH 81 6HFUHWDU\�*HQHUDO
UHSRUWV LVVXHG WKUHH WLPHV D \HDU� WKHUH LV QR LQGLFDWLRQ WKDW
.RVRYR·V LPSRVLWLRQ RI WKH WDULII KDV EHHQ EURXJKW WR WKH 6WDEL�
OL]DWLRQ DQG $VVRFLDWLRQ &RXQFLO� QRU LV WKHUH DQ\ LQGLFDWLRQ
WKDW WKH (8 LV VXVSHQGLQJ WKH 6WDELOL]DWLRQ $JUHHPHQW LQ WKH
QHDU IXWXUH���� .RVRYR� KRZHYHU� VKRXOG EH DZDUH WKDW HYHQ LI LW
ZHUH WR SUHYDLO RQ WKH DUJXPHQW WKDW VHFXULW\ LQWHUHVWV ZDU�
UDQW DQ H[FHSWLRQ WR LWV REOLJDWLRQV XQGHU &()7$� LW LV VWLOO UH�
TXLUHG WR HQJDJH LQ GLVFXVVLRQV WR QRUPDOL]H LWV UHODWLRQVKLS
ZLWK 6HUELD�

,9� .26292·6 1(;7 67(36
2Q -XO\ ��� ����� IRUPHU 3ULPH 0LQLVWHU 5DPXVK +DUDGLQDM

XQH[SHFWHGO\ UHVLJQHG DIWHU DQQRXQFLQJ WKDW KH ZDV VXP�
PRQHG IRU TXHVWLRQLQJ WR WKH .RVRYR 6SHFLDOLVW &KDPEHUV���� $V
D UHVXOW� WKH .RVRYR $VVHPEO\ YRWHG WR GLVVROYH LWVHOI� WULJJHU�
LQJ VQDS HOHFWLRQV���� 2Q 2FWREHU �� ����� 9HWsYHQGRVMH FODLPHG
YLFWRU\ E\ ZLQQLQJ WZHQW\�QLQH VHDWV LQ WKH DVVHPEO\���� DQG RQ

���� ,G� DUW� ����
���� ,G� DUW� ����
���� 8�1� 6HFUHWDU\�*HQHUDO� VXSUD QRWH ����
���� $VVRFLDWHG 3UHVV� .RVRYR /HDGHU 5HVLJQV $IWHU %HLQJ &DOOHG WR :DU
&ULPHV &RXUW� 1�<� 7,0(6 �-XO\ ��� ������ KWWSV���ZZZ�Q\WLPHV�FRP���������
���ZRUOG�HXURSH�NRVRYR�OHDGHU�UHVLJQV�DIWHU�EHLQJ�FDOOHG�WR�ZDU�FULPHV�
FRXUW�KWPO�
���� 0LVKD 6DYLF� .RVRYR 3DUOLDPHQW 'LVVROYHV ,WVHOI� 2SHQLQJ :D\ WR 6QDS
(OHFWLRQ� %/220%(5* �$XJ� ��� ������ KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�
DUWLFOHV������������NRVRYR�DVVHPEO\�GLVVROYHV�LWVHOI�RSHQLQJ�ZD\�WR�VQDS�
EDOORW�
���� 3DUOLDPHQWDU\ (OHFWLRQ 5HVXOWV 6HW WR EH &HUWLILHG� 35,6+7,1$ ,16,*+7
�1RY� ��� ������ KWWSV���SULVKWLQDLQVLJKW�FRP�SDUOLDPHQWDU\�HOHFWLRQ�UHVXOWV�
VHW�WR�EH�FHUWLILHG��
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-DQXDU\ ��� ����� 3UHVLGHQW +DVKLP 7KDoL QRPLQDWHG $OELQ
.XUWL DV .RVRYR·V QH[W SULPH PLQLVWHU����
2Q )HEUXDU\ ��� ����� .XUWL DQQRXQFHG WKDW KH ZRXOG VHHN

WR LQFUHPHQWDOO\ ZLWKGUDZ WKH ��� SHUFHQW WDULII� EXW KH ZRXOG
RQO\ FRPSOHWHO\ DEROLVK WKH WDULII ´RQFH 6HUELD ¶SURYHV LW KDV
VWRSSHG WKH FDPSDLJQ >DJDLQVW .RVRYR·V UHFRJQLWLRQ@�·µ��� 7KLV
DQQRXQFHPHQW \LHOGHG PL[HG UHDFWLRQV IURP WKH LQWHUQDWLRQDO
FRPPXQLW\� ZLWK WKH (8 ZHOFRPLQJ WKH QHZV E\ VWDWLQJ WKDW
´WKLV VWHS FRXOG KDYH D SRVLWLYH HIIHFW RQ UHVWRULQJ UHJLRQDO
WUDGH DQG RIIHU DQ RSHQLQJ IRU WKH UHVXPSWLRQ RI WKH 'LDORJXH
EHWZHHQ %HOJUDGH DQG 3ULVWLQD�µ��� &RQYHUVHO\� WKH 8QLWHG
6WDWHV GLG QRW VXSSRUW WKH DQQRXQFHPHQW� FDOOLQJ LW D ´KDOI
PHDVXUHµ DQG D ´VHULRXV PLVWDNH�µ��� 'D\V DIWHU WKLV DQ�
QRXQFHPHQW� 'RQDOG 7UXPS -U�� LQ UHWZHHWLQJ 8QLWHG 6WDWHV
6HQDWRU 'DYLG 3HUGXH·V WZHHW DERXW WKH QHHG IRU .RVRYR WR
DEROLVK WKH WDULII� VWDWHG� ´$JUHH� 7KHUH DUH ��� 86 WURRSV LQ
.RVRYR� 7LPH WR JHW WKHP KRPH�µ���
6WLFNLQJ WR WKH SODQ� RQ 0DUFK ��� ����� .XUWL DQQRXQFHG

WKDW WKH ��� SHUFHQW WDULII ZRXOG EH WHPSRUDULO\ OLIWHG RQ UDZ
PDWHULDOV LPSRUWHG IURP 6HUELD FRPPHQFLQJ DV RI $SULO �� ����
DQG WHUPLQDWLQJ RQ -XQH ��� �������� 'XULQJ WKLV WLPH� UHFL�

���� .RVRYR 3UHVLGHQW 1RPLQDWHV $OELQ .XUWL DV 3ULPH 0LQLVWHU�
$662&,$7(' 35(66 �-DQ� ��� ������ KWWSV���DSQHZV�FRP�GI����������G������
�����H��G�E���
���� ;KRU[KLQD %DPL� .RVRYR 30 2IIHUV WR ¶3DUWLDOO\· /LIW 6HUELDQ ,PSRUW
7DULII� %$/.$1 ,16,*+7 �)HE� ��� ������ KWWSV���EDONDQLQVLJKW�FRP������������
NRVRYR�SP�RIIHUV�WR�SDUWLDOO\�OLIW�VHUELDQ�LPSRUW�WDULII��
���� .RVRYR� 6WDWHPHQW E\ WKH 6SRNHVSHUVRQ RQ WKH $QQRXQFHPHQW WR /LIW
,PSRUW 7DULIIV� (85� 81,21 �)HE� ��� ������ KWWSV���HHDV�HXURSD�HX�KHDG
TXDUWHUV�KHDGTXDUWHUV�KRPHSDJHBHQ�������.RVRYR����6WDWHPHQW���E\�
��WKH���6SRNHVSHUVRQ���RQ���WKH���DQQRXQFHPHQW���WR���OLIW���LP
SRUW���WDULIIV�
���� #5LFKDUG*UHQHOO� 7:,77(5 �)HE� ��� ����� ���� 30�� KWWSV���WZLWWHU�
FRP�5LFKDUG*UHQHOO�VWDWXV��������������������� 5LFKDUG *UHQHOO ZDV DS�
SRLQWHG E\ 3UHVLGHQW 7UXPS DV WKH 6SHFLDO 3UHVLGHQWLDO (QYR\ IRU 6HUELD DQG
.RVRYR 3HDFH 1HJRWLDWLRQV RQ 0DUFK �� ����� 6HH 3UHVLGHQW 'RQDOG -� 7UXPS
$QQRXQFHV ,QWHQW WR $SSRLQW ,QGLYLGXDO WR D .H\ $GPLQLVWUDWLRQ 3RVW� :+,7(
+286( �2FW� �� ������ KWWSV���ZZZ�ZKLWHKRXVH�JRY�SUHVLGHQWLDO�DFWLRQV�SUHVL
GHQW�GRQDOG�M�WUXPS�DQQRXQFHV�LQWHQW�DSSRLQW�LQGLYLGXDO�NH\�DGPLQLVWUDWLRQ
�SRVW����
���� #'RQDOG-7UXPS-U� 7:,77(5 �0DU� ��� ����� ���� $0�� KWWSV���WZLWWHU�
FRP�'RQDOG-7UXPS-U�VWDWXV���������������������
���� .U\HPLQLVWUL Qs 'HW\Us� .XUWL� 3R H )LOORMPs =EDWLPLQ *UDGXDO Ws 5HF�
LSURFLWHWLW VL =sYHQGsVLP SsU 7DULIsQ� =<5$ ( .5<(0,1,675,7 7Ê .2629Ê6�
KWWSV���NU\HPLQLVWUL�NV�QHW�NU\HPLQLVWUL�QH�GHW\UH�NXUWL�SR�H�ILOORMPH�
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SURFLW\ PHDVXUHV VKDOO EH WDNHQ VXFK WKDW JRRGV LPSRUWHG IURP
6HUELD ZLOO QHHG GRFXPHQWDWLRQ WKDW ´FRPSO\ ZLWK WKH FRQVWLWX�
WLRQ RI WKH 5HSXEOLF RI .RVRYR DQG WKH DSSOLFDEOH OHJLVODWLRQ�µ���
7KHQ� RQ -XQH ��� ����� .RVRYR ZRXOG DVVHVV WKH SURJUHVV
PDGH E\ ERWK FRXQWULHV� ZLWK PRQWKO\ UHYLHZV XQWLO WKHQ���� ,Q
WKH VDPH SUHVV FRQIHUHQFH� .XUWL DQQRXQFHG WKDW WKH ��� SHU�
FHQW WDULII ZDV FRPSOHWHO\ DEROLVKHG DV DJDLQVW %RVQLD DQG
+HU]HJRYLQD� VLQFH ´%RVQLD DQG +HU]HJRYLQD VXIIHUV IURP 6HU�
ELD >WRR@� 6HUELD ILJKWV DJDLQVW XV IURP RXWVLGH� ZKHUHDV LW
ILJKWV %RVQLD DQG +HU]HJRYLQD IURP LQVLGH�µ��� 7KLV GHFLVLRQ
ZDV PHW RQFH DJDLQ ZLWK GLVFRQWHQWPHQW IURP WKH 8QLWHG
6WDWHV� ZLWK WKH 86 (PEDVV\ LQ .RVRYR VWDWLQJ WKDW .RVRYR
VKRXOG KDYH DEROLVKHG DOO WDULIIV DQG WKDW WKH 86 LV RSSRVHG WR
WKH UHFLSURFDO PHDVXUHV WDNHQ E\ .RVRYR����
'D\V EHIRUH .XUWL DQQRXQFHG WKH WHPSRUDU\ OLIW RQ WKH ���

SHUFHQW WDULII� .RVRYR·V JRYHUQPHQW ´FROODSVHGµ ZKHQ LWV $V�
VHPEO\ SDVVHG D PRWLRQ RI QR FRQILGHQFH� SOXQJLQJ .RVRYR LQWR
FRQVWLWXWLRQDO FKDRV���� 7KH PRWLRQ WR GLVPLVV WKH 9HWsYHQ�
GRVMH�/'. FRDOLWLRQ JRYHUQPHQW ZDV VSDUNHG� LQ SDUW� E\ WHQ�
VLRQV UHJDUGLQJ WKH EHVW SUDFWLFHV WR WDFNOH WKH &29,'��� RXW�
EUHDN���� .XUWL� LQ LPSOHPHQWLQJ UHVWULFWLRQV RQ WKH PRYHPHQWV
RI .RVRYR·V FLWL]HQV� GHFOLQHG WR GHFODUH D VWDWH RI HPHUJHQF\³D
PRYH WKDW ZRXOG WUDQVIHU VLJQLILFDQW SRZHU WR 7KDoL���� %HIRUH
.XUWL HQWHUHG LQWR RIILFH� 7KDoL DQG 6HUELDQ 3UHVLGHQW 9XĀLþ
HQWHUWDLQHG WKH LGHD RI VZDSSLQJ ODQG EHWZHHQ WKH WZR FRXQ�
WULHV� D SURSRVDO WKDW ZDV PHW ZLWK PXFK GLVFRQWHQWPHQW IURP
.RVRYR·V FLWL]HQV EXW ZLWK VXSSRUW IURP WKH 7UXPS DGPLQLVWUD�

]EDWLPLQ�JUDGXDO�WH�UHFLSURFLWHWLW�VL�]HYHQGHVLP�SHU�WDULIHQ� �ODVW YLVLWHG $SU�
��� ����� �WUDQVODWLRQ E\ DXWKRU��
���� ,G� �WUDQVODWLRQ E\ DXWKRU��
���� ,G� �WUDQVODWLRQ E\ DXWKRU��
���� ,G� �WUDQVODWLRQ E\ DXWKRU�� .XUWL IXUWKHU VWDWHG WKDW HYHQ WKRXJK WKH
WZR FRXQWULHV GR QRW UHFRJQL]H RQH DQRWKHU DV VRYHUHLJQ VWDWHV� KH KRSHV WKDW
E\ DEROLVKLQJ WKH WDULII DJDLQVW WKHP� WKH YLVD UHJLPH EHWZHHQ .RVRYR DQG
%RVQLD DQG +HU]HJRYLQD ZRXOG EH DEROLVKHG DV ZHOO� ,G� �WUDQVODWLRQ E\ DX�
WKRU��
���� 6WDWHPHQW IURP WKH 8�6� (PEDVV\ RQ WKH 7DULIIV� 8�6� (0%$66< ,1
.26292 �$SU� �� ������ KWWSV���[N�XVHPEDVV\�JRY�DSULO��VW��
���� 3DWULFN .LQJVOH\� &RURQDYLUXV +HOSV %ULQJ 'RZQ .RVRYR·V *RYHUQ�
PHQW� :LWK 1XGJH )URP 8�6�� 1�<� 7,0(6 �0DU� ��� ������ KWWSV���ZZZ�
Q\WLPHV�FRP������������ZRUOG�HXURSH�NRVRYR�VHUELD�FRURQDYLUXV�KWPO�
���� ,G�
���� ,G�
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WLRQ���� ,Q UHVSRQGLQJ WR WKH YRWH RI QR FRQILGHQFH� .XUWL DF�
FXVHG 6SHFLDO 3UHVLGHQWLDO (QYR\ *UHQHOO RI SOD\LQJ D UROH LQ
WKH JRYHUQPHQW·V FROODSVH� ¶´0\ JRYHUQPHQW ZDVQ·W RYHUWKURZQ
IRU DQ\WKLQJ HOVH EXW VLPSO\ EHFDXVH $PEDVVDGRU *UHQHOO LV LQ
D UXVK WR VLJQ D GHDO ZLWK 6HUELD ZKLFK , VWURQJO\ EHOLHYH LV
KDUPIXO VLQFH LW LQFOXGHV WHUULWRULDO H[FKDQJH�µ¶���
3XUVXDQW WR $UWLFOH ��� RI .RVRYR·V &RQVWLWXWLRQ� LI D PRWLRQ

RI QR FRQILGHQFH LV SDVVHG LQ WKH $VVHPEO\� WKHQ WKH JRYHUQ�
PHQW LV FRQVLGHUHG GLVPLVVHG���� )XUWKHU� SXUVXDQW WR $UWLFOH
�� RI .RVRYR·V &RQVWLWXWLRQ� .RVRYR·V SUHVLGHQW PD\ GLVVROYH
WKH DVVHPEO\ IROORZLQJ D SDVVDJH RI D QR FRQILGHQFH YRWH���� $F�
FRUGLQJO\� XQGHU $UWLFOH ��� LI WKH $VVHPEO\ LV GLVVROYHG� WKHQ
UHJXODU HOHFWLRQV DUH WR EH KHOG ZLWKLQ IRUW\�ILYH GD\V RI WKH
GLVVROXWLRQ���� :KDW UHPDLQV DPELJXRXV LQ .RVRYR·V &RQVWLWX�
WLRQ LV ZKDW RFFXUV ZKHQ D JRYHUQPHQW LV FRQVLGHUHG GLVPLVVHG
EXW QRW GLVVROYHG� 7KDoL KDV VLQFH UHTXHVWHG .XUWL SURSRVH D
FDQGLGDWH WR EH PDQGDWHG DV WKH QHZ 3ULPH 0LQLVWHU���� .XUWL�
KRZHYHU� LQVLVWV WKDW QHZ HOHFWLRQV IRU WKH $VVHPEO\ DUH UH�
TXLUHG����
(YHQ ZLWK WKH YRWH RI QR FRQILGHQFH KDYLQJ WKH SRWHQWLDO WR

FDXVH FRQVWLWXWLRQDO FKDRV DQG WKH IRUPDWLRQ RI D QHZ JRYHUQ�
PHQW� .RVRYR ZLOO VXUHO\ PRQLWRU FORVHO\ 6HUELD·V UHDFWLRQ WR
WKH UHFLSURFLW\ JXLGHOLQHV VHW E\ .XUWL ZKHQ WHPSRUDU\ OLIWLQJ
WKH ��� SHUFHQW WDULII� 5HJDUGOHVV RI ZKR WKH QHZ 3ULPH 0LQLV�
WHU ZLOO EH� WKH UHDVRQLQJ EHKLQG WKH LQLWLDO LPSRVLWLRQ DQG WKH
VXEVHTXHQW WHPSRUDU\ OLIWLQJ RI WKH WD[ PXVW EH WDNHQ LQWR FRQ�
VLGHUDWLRQ ZKHQ GHWHUPLQLQJ .RVRYR·V QH[W VWHSV ZLWK UHJDUGV
WR WKH WDULII�

���� 0DUF 6DQWRUD� 7DON RI (WKQLF 3DUWLWLRQ RI .RVRYR 5HYLYHV 2OG %DONDQ
*KRVWV� 1�<� 7,0(6 �6HSW� ��� ������ KWWSV���ZZZ�Q\WLPHV�FRP������������
ZRUOG�HXURSH�NRVRYR�SDUWLWLRQ�DOHNVDQGDU�YXFLF�KWPO�
���� /OD]DU 6HPLQL� .RVRYR 30 DFFXVHV 86 HQYR\ LQYROYHG LQ KLV JRYW· RYHU�
WKURZQ� $%& 1(:6 �$SU� ��� ����� ���� 30�� KWWSV���DEFQHZV�JR�FRP�,QWHUQDW
LRQDO�ZLUH6WRU\�NRVRYR�SP�DFFXVHV�XV�HQYR\�LQYROYHG�JRYW�RYHUWKURZQ�
���������
���� .86+7(787$ ( 5(38%/,.É6 6É .2629É6� VXSUD QRWH �� DUW� ����
���� ,G� DUW� ���
���� ,G� DUW� ���
���� 7KDoL 6HQGV 7KLUG /HWWHU WR .XUWL� $VNV IRU WKH 1DPH RI 30 &DQGLGDWH�
57. �$SU� ��� ������ KWWSV���ZZZ�UWNOLYH�FRP�HQ�QHZV�VLQJOH�SKS",' ������
���� 3HUSDULP ,VXIL� .RVRYR /HDGHUV 7XVVOH 2YHU 3ODQ WR )RUP 1HZ *RYW�
%$/.$1 ,16,*+7 �$SU� ��� ������ KWWSV���EDONDQLQVLJKW�FRP������������NRVRYR�
OHDGHUV�WXVVOH�RYHU�SODQ�WR�IRUP�QHZ�JRYW��



����@ .RVRYR
V ,PSRVLWLRQ RI D ��� 3HUFHQW 7DULII ���

:KLOH LW PD\ DSSHDVH 6HUELD DQG WKH LQWHUQDWLRQDO FRPPXQL�
W\� UHVFLQGLQJ WKH WDULII ZLWKRXW UHFHLYLQJ DQ\WKLQJ LQ UHWXUQ
ZRXOG PDNH WKLV \HDU�DQG�D�KDOI�ORQJ EDWWOH ZRUWKOHVV IRU .R�
VRYR� :KLOH WKH (8 DQG WKH 8QLWHG 6WDWHV ZRXOG VXSSRUW VXFK
DQ DFWLRQ� .RVRYR QHHGV WR ZHLJK LWV RSWLRQV DQG EDODQFH WKH
SRWHQWLDO FRQVHTXHQFHV RI EHLQJ IRXQG LQ YLRODWLRQ RI LWV LQWHU�
QDWLRQDO REOLJDWLRQV� ,I .RVRYR ZHUH WR DEROLVK WKH WDULII DOWR�
JHWKHU� LW PD\ EH DEOH WR PRYH IRUZDUG LQ QHJRWLDWLRQV ZLWK
6HUELD LQ QRUPDOL]LQJ WKH UHODWLRQV EHWZHHQ WKH WZR� HYHQWXDO�
O\ OHDGLQJ WR SRVVLEOH (8 LQWHJUDWLRQ� .RVRYR� KRZHYHU� PXVW
GHWHUPLQH ZKHWKHU QRUPDOL]LQJ UHODWLRQV ZLWK DLG IURP WKH (8
DQG WKH 7UXPS $GPLQLVWUDWLRQ LV LWV EHVW RSWLRQ� ZLWK WKH REYL�
RXV NQRZOHGJH WKDW ODQG VZDSSLQJ LV DQ LGHD VXSSRUWHG E\ WKH
7UXPS $GPLQLVWUDWLRQ�
,I .RVRYR FRQWLQXHV WR LPSOHPHQW WKH UHFLSURFLW\ GHFLVLRQ� RQ

WKH RWKHU KDQG� WKHQ QRW RQO\ PD\ LW EH IRXQG LQ YLRODWLRQ RI
LQWHUQDWLRQDO DJUHHPHQWV� EXW LW PD\ FRQWLQXH VWUDLQLQJ LWV UH�
ODWLRQVKLS ZLWK 6HUELD DQG WKH LQWHUQDWLRQDO FRPPXQLW\� 6LPL�
ODU RXWFRPHV ZLOO OLNHO\ UHVXOW LI .RVRYR UHVFLQGV LWV UHFLSURFLW\
GHFLVLRQ DQG UHYHUWV WR PDLQWDLQLQJ WKH WDULII� ,I .RVRYR FKRRV�
HV HLWKHU RI WKHVH ODVW WZR RSWLRQV� WKHQ LQ DGGLWLRQ WR WDNLQJ
LQWR FRQVLGHUDWLRQ WKH DERYH PHQWLRQHG FRQVHTXHQFHV� .RVRYR
PXVW UHYLHZ WKH LPSOLFDWLRQV WKH UHFLSURFLW\ GHFLVLRQ DQG�RU WKH
PDLQWHQDQFH RI WKH WDULII KDYH RQ LWV HFRQRP\ DQG FLWL]HQV� SDU�
WLFXODUO\ EHFDXVH XSKROGLQJ WKH WDULIIV VHHPV WR EH GHWULPHQWDO
LQ WKH ORQJ UXQ XQOHVV .RVRYR FDQ LQFUHDVH LWV GRPHVWLF SURGXF�
WLRQ� 0RUHRYHU� LI .RVRYR FDQ PDLQWDLQ WKH UHFLSURFLW\ GHFLVLRQ�
LW PD\ GHFLGH WKDW LW LV LQ LWV EHVW LQWHUHVW WR ZDLW XQWLO D QHZ
8QLWHG 6WDWHV SUHVLGHQW LV VZRUQ LQWR RIILFH DQG D QHZ DGPLQ�
LVWUDWLRQ LV HVWDEOLVKHG³RQH WKDW PD\ EH PRUH V\PSDWKHWLF WR
WKH GHVLUHV RI .RVRYR·V FLWL]HQV WKDQ WKH RQH WKDW FXUUHQWO\ H[�
LVWV�

&21&/86,21
.RVRYR DQG 6HUELD VKDUH D JUXHVRPH DQG WXPXOWXRXV SDVW�

ZKLFK FRQWLQXHV WR EOHHG LQWR SUHVHQW�GD\ LQWHUDFWLRQV� 1XPHU�
RXV LQWHUQDWLRQDO DFWRUV KDYH DWWHPSWHG WR HDVH WKH WHQVLRQ EH�
WZHHQ WKH WZR FRXQWULHV EXW KDYH FRQVLVWHQWO\ IDLOHG� .RVRYR·V
LPSRVLWLRQ RI WKH ��� SHUFHQW WDULII RQ WKH LPSRUW RI 6HUELDQ
DQG %RVQLDQ JRRGV RQO\ H[DFHUEDWHG WKHVH FRQIOLFWV�
,Q UHYLHZLQJ ZKHWKHU WKH WDULII YLRODWHG LQWHUQDWLRQDO DJUHH�

PHQWV WKDW .RVRYR� GLUHFWO\ RU LQGLUHFWO\� LV D SDUW RI� WKLV 1RWH
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IRXQG WKDW WKH LPSRVLWLRQ FRXOG DUJXDEO\ YLRODWH &()7$� ,W IRO�
ORZV WKDW D YLRODWLRQ XQGHU &()7$ ZRXOG VLPXOWDQHRXVO\ FRQ�
WUDYHQH WKH 6WDELOL]DWLRQ $JUHHPHQW� 1RW RQO\ PD\ .RVRYR EH
IRXQG LQ YLRODWLRQ RI ERWK LQWHUQDWLRQDO DJUHHPHQWV� EXW LW
FRXOG SRWHQWLDOO\ EH OHIW LQ WKH GDUN DOO WRJHWKHU LI FHUWDLQ DUEL�
WUDWLRQDO SURFHHGLQJV RFFXU� 7KH VDPH ZRXOG EH GHWULPHQWDO WR
.RVRYR DQG SRWHQWLDOO\ FDXVH IXUWKHU WHQVLRQV EHWZHHQ .RVRYR
DQG 6HUELD�
:LWK D SRWHQWLDOO\ XQVWDEOH JRYHUQPHQW���� .RVRYR IDFHV H[�

WUHPHO\ FKDOOHQJLQJ KXUGOHV DKHDG ZKHQ GHWHUPLQLQJ LWV QH[W
VWHSV UHJDUGLQJ WKH ��� SHUFHQW WDULII� :KHWKHU LW GHFLGHV WR
PDLQWDLQ RU DEROLVK WKH VDPH� RU PDLQWDLQ LWV UHFLSURFLW\ GHFL�
VLRQ� .RVRYR ZLOO LQYDULDEO\ GLVDSSRLQW WKH LQWHUQDWLRQDO FRP�
PXQLW\� 7KDW� KRZHYHU� VKRXOG QRW GLVVXDGH .RVRYR IURP UHQ�
GHULQJ D GHFLVLRQ WKDW EHVW VXSSRUWV LWV HFRQRP\ DQG FLWL]HQV�

(UQLUD 0HKPHWDM


���� 'XH WR SXEOLFDWLRQ GHDGOLQHV RI WKLV 1RWH DQG WKH HYHU�HYROYLQJ QDWXUH
RI WKH WRSLF DGGUHVVHG KHUHLQ� WKLV 1RWH FRYHUHG HYHQWV XS XQWLO $SULO ���
����� :LWK WKH VLWXDWLRQ RI .RVRYR
V JRYHUQPHQW FRQWLQXRXVO\ FKDQJLQJ� WKH
DXWKRU DGYLVHV UHDGHUV ZKR DUH LQWHUHVWHG LQ OHDUQLQJ DERXW WKH HYROXWLRQ RI
WKH ��� SHUFHQW WDULII WR IROORZ WKH QHZV DQG UHDG GHFLVLRQV SXEOLVKHG E\ WKH
&RQVWLWXWLRQDO &RXUW RI .RVRYR IRU XSGDWHV�


 %�$�� +XQWHU &ROOHJH ������� -�'�� %URRNO\Q /DZ 6FKRRO �([SHFWHG
������ 0DQDJLQJ (GLWRU� %URRNO\Q -RXUQDO RI ,QWHUQDWLRQDO /DZ ������������
7KLV 1RWH LV GHGLFDWHG WR P\ PRWKHU DQG IDWKHU� *DO DQG .DSOODQ 0HKPHWDM�
WZR LPPLJUDQWV IURP .RVRYs ZKR OHIW HYHU\WKLQJ WKH\ NQHZ DQG ORYHG VR WKDW
P\ EURWKHUV DQG , FRXOG EHFRPH HYHU\WKLQJ WKH\ HQYLVLRQHG IRU WKHPVHOYHV
DQG VR PXFK PRUH³WKDQN \RX IRU PDNLQJ D KRPH RXW RI IRUHLJQ ODQGV� /LNH�
ZLVH� , DP GHHSO\ JUDWHIXO WR WKH -RXUQDO VWDII IRU DOO WKHLU ZRUN LQ WKH SXEOL�
FDWLRQ RI P\ 1RWH� DV ZHOO DV P\ IDPLO\ DQG IULHQGV ZKR UHDG FRXQWOHVV GUDIWV
DQG SURYLGHG LQYDOXDEOH IHHGEDFN DORQJ WKH ZD\� $GGLWLRQDOO\� , JLYH P\ DQ�
JHOV� 0HUJLPWDUH DQG /LULGRQD %RMNDM� P\ GHHSHVW DSSUHFLDWLRQ IRU FRQWLQX�
RXVO\ ZUDSSLQJ WKHLU ORYLQJ ZLQJV DURXQG PH IRU WKH SDVW VHYHUDO \HDUV� )L�
QDOO\� WR DOO WKH UHDGHUV RI WKLV 1RWH� , ZRXOG OLNH WR VD\ WKDW , WULHG WR UHPDLQ
QHXWUDO DQG REMHFWLYH WKURXJKRXW WKH ZULWLQJ SURFHVV� $OWKRXJK P\ UHODWLRQ�
VKLS WR .RVRYs DQG WKH $OEDQLDQ FRPPXQLW\ GRHV QRW QHFHVVDULO\ FRQVWLWXWH D
FRQIOLFW RI LQWHUHVW� WKH LQWHJULW\ RI WKLV 1RWH UHTXLUHV GLVFORVXUH RI WKH SRVVL�
ELOLW\ RI VXFK SRWHQWLDOO\ GLVWRUWLQJ LQIOXHQFHV� $OO HUURUV RU RPLVVLRQV DUH P\
RZQ�
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