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In The Name  Of  Allah, The Most Beneficent, The Most 

Merciful3$.,67$1�7(/(&20081,&$7,21�$87+25,7<
&RQVXOWDWLRQ�3DSHU�1R��7DULII�������

7DULII�,VVXHV�SHUWDLQLQJ�WR�&HOOXODU�0RELOH�7HOHSKRQH�6HUYLFHV
7KLV�SDSHU�LQWHQGV�WR�VHHN�RSLQLRQ�RI�DOO�VWDNHKROGHUV�LQFOXGLQJ�WKH�FHOOXODU�PRELOH�RSHUDWRUV��JHQHUDO�SXEOLF�DQG�FRQVXPHU�U LJKW V�RUJDQL]DW LRQV��7KH�VWDNHKROGHUV�DUH�XUJHG�WR�ORRN�LQWR�WKHVH�LVVXHV�DQG�VHQG�WKHLU�FRPPHQW V�DQG�REVHUYDWLRQV�LQ�ZULWLQJ�ZLWKLQ����GD\V��7KLV �SDSHU�GRHV�QRW�FRQYH\�LQ�DQ\�VHQVH�D�GHFLVLRQ�RI�WKH�$XWKRULW \�LQ�UHVSHFW �RI�W KH�LVVXHV�GLVFXVVHG�LQ�W KLV�SDSHU���<RXU�UHVSRQVH��TXHULHV�DQG� FODULILFDW LRQV� PD\� EH� DGGUHVVHG� WR� 0U�� $DVLI� ,QDP�� 'LUHFWRU� �7DULII� 	�,QWHUFRQQHFW LRQ���37$�%XL OGLQJ��)�����,V ODPDEDG�)D[�����������(�PDLO��DDVLI#SWD�JRY�SN -XO\���������
,QWURGXFWLRQ�� 7KH� 7HOHFRPPXQLFDWLRQ� �5H�RUJDQL]DWLRQ�� $FW� ����� HPSRZHUV� 3DNLVWDQ�7HOHFRPPXQLFDWLRQ� $XWKRULW\� WR� UHJXODWH� WKH� WDULIIV� RI� WHOHFRPPXQLFDWLRQ� VHUYLFHV��$FFRUGLQJ� WR� 6HFWLRQ� ���RI�WKH�$FW��WKH�WDULIIV�IRU�WHOHFRPPXQLFDWLRQ�VKDOO�EH�UHJXODWHG�DFFRUGLQJ�WR�IROORZLQJ�JHQHUDO�SULQFLSOHV��D� WKH� UHJXODWLRQV� VKDOO� EH� PDGH� ZLWK� D� YLHZ� WR� DFKLHYLQJ� WKH� JUHDWHVW�SRVVLEOH� GHJUHH� RI� SULFLQJ� IOH[LELOLW\� DQG� VWDELOLW\� FRPSDWLEOH�ZLWK� VDIH�JXDUGLQJ�DQG�SURWHFWLQJ�WKH�LQWHUHVWV�RI�WKH�FRQVXPHUV��G��� WDULIIV� VKDOO� EH� DW�D� OHYHO�ZKLFK�SURYLGHV� D� UHDVRQDEOH� UDWH� RI� UHWXUQ� RQ�LQYHVWPHQWV�WDNLQJ�LQWR�DFFRXQW�WKH�FRVW�RI�RSHUDWLRQ��
�� 6LPLODUO\� DFFRUGLQJ� WR� SDUD� ���� RI�0RELOH�&HOOXODU�3ROLF\�RI�WKH�*RYHUQPHQW�RI�3DNLVWDQ�� ³WKH�UHWDLO� SULFH�FDS�RQ�PRELOH�/LFHQVHHV��IL[HG�IURP�WLPH�WR�WLPH��E\�37$�ZLOO�FRQWLQXH� WLOO� VXFK� WLPH� WKH� PDUNHW�� LQ� WKH� YLHZ� RI� WKH� 37$�� EHFRPHV� VXIILFLHQWO\�FRPSHWLWLYH �́�
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%DFNJURXQG�� 7KH�$XWKRULW\�IL[HG�WKH�FHLOLQJ�IRU�DLUWLPH�WDULIIV�DQG�&33�FKDUJHV�IRU�D�SHULRG�RI�WZR�\HDUV�WKURXJK�LWV�'HWHUPLQDWLRQ�GDWHG�0D\����������,Q�WKH�VDLG�'HWHUPLQDWLRQ��WKH�FHLOLQJ�IRU�DLUWLPH�WDULIIV�DQG�&33�FKDUJHV�ZDV�UHGXFHG�IURP�5V�������WR�5V������DQG�5V�������WR�5V�������SHU�PLQXWH�UHVSHFWLYHO\��2WKHU�LQFHQWLYHV�ZHUH�DOVR�JLYHQ�WR�WKH�FHOOXODU�PRELOH� RSHUDWRUV� VXFK� DV�UHGXFWLRQ� LQ� OHDVHG� OLQH�FKDUJHV�E\������UHGXFWLRQ�LQ�UR\DOW\�IURP����WR������DQG�UHGXFWLRQ�LQ�VSHFWUXP�IHH�
�� $W�WKH�WLPH�RI�LVVXLQJ�WKH�DERYH�UHIHUUHG�'HWHUPLQDWLRQ��WKH�FHOOXODU�PRELOH�VHFWRU�KDG�EHJXQ�WR�WXUQDURXQG�DQG�KLJK�JURZWK�LQ�VXEVFULEHU�EDVH�ZDV�ZLWQHVVHG�LQ�WKH�PDUNHW��.HHSLQJ�LQ�YLHZ�WKH�DQWLFLSDWHG�LQFUHDVH�LQ�FRPSHWLWLRQ�LQ�WKH�FHOOXODU�PRELOH�PDUNHW��WKH�$XWKRULW\��ZKLOH�GHWHUPLQLQJ�WKH�DLUWLPH�WDULIIV�H[SHFWHG�WKDW�WKH�PDUNHW�IRUFHV�ZLOO�SOD\�WKHLU� UROH� DQG� WKH�DLUWLPH�WDULIIV�DORQJ�ZLWK�RWKHU�FKDUJHV�RI�FHOOXODU�PRELOH�VHUYLFHV�ZLOO�UHGXFH�IXUWKHU��7KLV�YLHZ�RI�WKH�$XWKRULW\�ZDV�DOVR�EDVHG�RQ�WKH�IRUHVHHDEOH�EHQHILWV�WR�WKH� FHOOXODU� PRELOH� RSHUDWRUV�� GXH� WR� VWURQJ� JURZWK LQ� QXPEHU� RI� VXEVFULEHUV� DQG�GHFOLQLQJ�WUHQG�LQ�WHFKQRORJ\�SULFHV��
�� ,Q� WKH� OLJKW� RI�IRUHJRLQJ��WKH�$XWKRULW\�IL[HG�WKH�DLUWLPH�WDULIIV�DQG�&33�FKDUJHV�IRU�WZR�\HDUV�OHDYLQJ�WKH�GHFLVLRQ�DQG�WLPLQJ�WR�UHGXFH�WDULIIV�RQ�RSHUDWRUV¶�GLVFUHWLRQ��,W�ZDV� DOVR� H[SHFWHG� WKDW� WKH�FHOOXODU�PRELOH�RSHUDWRUV�ZLOO�PDNH�PDWFKLQJ�LQYHVWPHQWV�WR�PHHW�WKH�KXJH�PDUNHW�GHPDQG�DQG�JURZWK�SRWHQWLDO��
�� ,W� LV�ZRUWKZKLOH� WR� QRWH�WKDW�GXULQJ�WKH�WZR�\HDU�SHULRG��WKH�VXEVFULEHU�EDVH�RI�FHOOXODU�PRELOH� RSHUDWRUV�LQFUHDVHG� WUHPHQGRXVO\�� 6LQFH�0D\� ������ WKH�FHOOXODU�PRELOH�VXEVFULEHUV� KDYH� JURZQ� E\� D� &RPSRXQGHG� $YHUDJH� *URZWK� 5DWH� �&$*5�� RI�DSSUR[LPDWHO\� ����� 7KH�JURZWK� LQ� FHOOXODU�PRELOH�VXEVFULEHUV�LV�JLYHQ�LQ�WKH�IROORZLQJ�JUDSK�
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*URZWK�RI�0RELOH�6XEV

���
���

�����

�����

���

�����

��� ���
��� �������

���������������������������������������������

0RELOLQN 8IRQH ,QVWDSKRQH 3DNWH O 7RWDO

7KRX
VDQGV ���� -XQH���

����� 6LPLODUO\��WKH�&HOOXODU�PRELOH�RSHUDWRUV�DOVR�HDUQHG�VXEVWDQWLDO�UHWXUQV�GXULQJ�WKLV�SHULRG� DQG� WKHLU� 5HWXUQV� RQ� (TXLW\� DQG� &DSLWDO� (PSOR\HG� GXULQJ� WKH� ODVW� \HDU� RI�RSHUDWLRQV�LPSURYHG�FRQVLGHUDEO\������ :KLOH� LW� ZDV� H[SHFWHG� WKDW� FRQVXPHUV� ZLOO� UHDS� WKH� EHQHILWV� RI� HIIHFWLYH�FRPSHWLWLRQ�LQ�WHUPV�RI�UHGXFWLRQ�LQ�WDULIIV�DQG�TXDOLW\�RI�VHUYLFHV��WKH�$XWKRULW\�QRWHG�WKDW�WKHVH�REMHFWLYH�FRXOG�QRW�EH�DFKLHYHG�IXOO\�DV�H[SHFWHG������ ,QDGHTXDWH� LQYHVWPHQWV� DQG� WHFKQRORJLFDO� OLPLWDWLRQV� �RI� WZR� RI� WKH� PRELOH�RSHUDWRUV��ZHUH� WZR� LPSRUWDQW� UHDVRQV� IRU� WKH� LQDELOLW\� RI� PDUNHW� WR� EHFRPH� IDLUO\�FRPSHWLWLYH�DQG�WKHUHIRUH�LW�ZDV�LPSRUWDQW�WR�LQWHUYHQH�LQ�WKH�PDUNHW���,VVXDQFH�RI�1HZ�/LFHQVHHV����� ,Q� RUGHU� WR� HQKDQFH� FRPSHWLWLRQ� LQ� WKH� FHOOXODU� PRELOH� VHFWRU� DQG� WR� LQFUHDVH�FKRLFH� IRU� FXVWRPHUV� DW� FRPSHWLWLYH� DQG� DIIRUGDEOH� SULFHV�� WKH�$XWKRULW\�DZDUGHG�WZR�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������PRELOH� OLFHQVHV� WR� 0�V� 7HOHQRU� &RPPXQLFDWLRQV� $6� 1RUZD\� 	� 0�V� :DULG�
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7HOHFRPPXQLFDWLRQ�3YW��/WG��WKURXJK�RSHQ�ELGGLQJ��2QH�LPSRUWDQW�UHDVRQ�IRU�RSWLQJ�IRU�RSHQ� ELGGLQJ� ZDV� WR� HQVXUH� WKDW� WKH� DGGLWLRQDO� OLFHQVHHV� DUH� FDSDEOH� RI�PDNLQJ� KXJH�LQYHVWPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�PDUNHW�SRWHQWLDO�RI�3DNLVWDQ����7KH�WZR�QHZ�FHOOXODU�RSHUDWRUV� DUH� H[SHFWHG� WR� FRPPHQFH�WKHLU�VHUYLFHV�ZLWKLQ�D�\HDU�DQG�LW�LV�H[SHFWHG�WKDW�ZLWK�WKH�DGGLWLRQ�RI�WZR�QHZ�FHOOXODU�PRELOH�RSHUDWRUV��FRQVXPHUV�ZLOO�KDYH�PRUH�FKRLFH�LQ�WHUPV�RI�SULFLQJ��TXDOLW\�RI�VHUYLFH�DQG�FRYHUDJH����7KH�,VVXH����� 7KH�WZR�\HDU�FHLOLQJV�VHW�LQ������RQ�DLUWLPH�WDULIIV�DQG�&33�FKDUJHV�KDYH�ODSVHG�DQG�WKH�$XWKRULW\��WKHUHIRUH��ZLVKHV�WR�FRQVXOW�DOO�VWDNHKROGHUV�WKURXJK�WKLV�FRQVXOWDWLRQ�SDSHU�WR�REWDLQ�YLHZV�RQ�&HOOXODU�0RELOH�7DULIIV�DORQJ�ZLWK�&33�FKDUJHV�������� $OWKRXJK�WKHUH�LV�D�FHLOLQJ�RQ�WKH�DLUWLPH�WDULIIV��KRZHYHU��WKHUH�DUH�YDULRXV�YDOXH�DGGHG�IHDWXUHV�WKDW�KDYH�EHFRPH�HVVHQWLDO�HOHPHQW�RI�PRELOH�VHUYLFHV�WRGD\��,Q�WKLV�SDSHU�DLUWLPH�WDULIIV��&33�FKDUJHV�DQG�WKH�WDULIIV�RI�WKH�IROORZLQJ�VHUYLFHV�DUH�GLVFXVVHG����� ��L���1:'�	�1:'�DFFHVV�FKDUJHV��LL���,6'�DFFHVV�FKDUJHV�LLL���5RDPLQJ�FKDUJHV�LY���,QWHUQDWLRQDO�5RDPLQJ�
�Y���6,0�UHSODFHPHQW��RQH�WLPH���YL���6HFXULW\�'HSRVLW�������������YLL��606�/LQH�5HQW���$LUWLPH�7DULIIV����� :KLOH�WKH�$XWKRULW\¶V�'HWHUPLQDWLRQ�LPSRVHG�WKH�DLUWLPH�FHLOLQJ�RI�5V�������SHU�PLQXWH�� WKH� IROORZLQJ� DLUWLPH� WDULIIV� DUH� EHLQJ�FKDUJHG� E\� FHOOXODU�PRELOH� RSHUDWRUV� DW�SUHVHQW��� 0RELOLQN� 8IRQH� ,QVWDSKRQH� 3DNWHO�$LUWLPH��5V��� � � � �3HDN� ����� ����� ����� �����2II�SHDN� ����� ����� ����� ���������� 7KH� $XWKRULW\� LV� FRQVLGHULQJ� D� UHGXFWLRQ� LQ� WKH� DLUWLPH� WDULIIV�� DQG� WKH� SXOVH�GXUDWLRQ�IURP���PLQXWH�WR����VHFRQGV��7KH�FHOOXODU�PRELOH�RSHUDWRUV�XQGHU�WKH�SURSRVHG�VFHQDULR�ZLOO�PHQWLRQ�WKHLU�DLUWLPH�WDULIIV�RQ�D�SHU�PLQXWH�EDVLV�EXW�ZRXOG�EH�UHTXLUHG�WR�
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FKDUJH� WKH� FRQVXPHUV� RQ� WKH� EDVLV� RI� D� PD[LPXP� DLUWLPH� FKDUJLQJ� GXUDWLRQ� RI� ���VHFRQGV��7KH�RSHUDWRUV�ZLOO�DOVR�HODERUDWH�WKH�FKDUJLQJ�PHFKDQLVP�FOHDUO\�LQ�WKHLU�7DULII�%URFKXUHV����&DOOLQJ�3DUW\�3D\V��&33��&KDUJHV����� 7KH�FHLOLQJ�RQ�&33�FKDUJHV�ZDV�IL[HG�IRU�D�SHULRG�RI�WZR�\HDUV�WKDW�DOVR�H[SLUHG�LQ� 0D\� ������ � $FFRUGLQJ� WR� WKH� SURYLVLRQV� RI� 0RELOH� &HOOXODU� 3ROLF\� ³0RELOH�,QWHUFRQQHFWLRQ� WHUPLQDWLRQ� FKDUJHV� ZLOO� QRW� H[FHHG� WKH� H[LVWLQJ� OHYHO� XQWLO�F RVW�EDVHG�UDWHV�DUH�DYDLODEOH�IRU�ERWK�IL[HG�DQG�PRELOH�RSHUDWRUV��37$�ZLOO�VHW�UDWHV�EHIRUH�WKH�HQG�RI������EDVHG�XSRQ�LWV�YLHZ�RI�WHUPLQDWLRQ�FRVWV�E\�H[LVWLQJ�RSHUDWRUV´ ������ ,Q�WKH�$XWKRULW\¶V�'HWHUPLQDWLRQ�RI�������WKH�LQWHUFRQQHFWLRQ�WHUPLQDWLRQ�UDWH�IRU�FHOOXODU� RSHUDWRUV�ZDV� VHW� DW� 5V�� ����� SHU�PLQXWH�� 7KH�$XWKRULW\�EHOLHYHV�WKDW�FHOOXODU�RSHUDWRUV��ZLWK�WKH�LQFUHDVH�LQ�QHWZRUN�UROORXW��KDYH�DFKLHYHG�FRQVLGHUDEOH�HFRQRPLHV�RI�VFDOH� DQG� LW� MXVWLILHV� WKH� FDVH� IRU� IXUWKHU� UHYLVLRQ� RI� &33�FKDUJHV��.HHSLQJ�LQ�YLHZ�WKH�SURYLVLRQ� RI� &HOOXODU� 3ROLF\�� WKH�$XWKRULW\� KDV� DOUHDG\� DVNHG� WKH� FHOOXODU�RSHUDWRUV�WR�VXEPLW�WKHLU�FRVW�IRU�LQWHUFRQQHFWLRQ�WHUPLQDWLRQ�UDWHV������� $W� SUHVHQW�37&/�UHWDLQV�RULJLQDWLRQ� FKDUJHV� RI� 5V�� ����� IURP�WKH�5V�������SHU�PLQXWH� FKDUJHG� WR�LWV� FXVWRPHUV�IRU�FDOOLQJ�D�ORFDO�PRELOH�QXPEHU��:LWK�WKH�ILQDOL]DWLRQ�RI� 37&/¶V�LQWHUFRQQHFWLRQ� FKDUJHV�WKDW�ZLOO�EH�SDUW�RI�LWV�5HIHUHQFH�,QWHUFRQQHFW�2IIHU��5,2���WKH�RULJLQDWLRQ�FKDUJHV�RI�5V�������PD\�EH�UHGXFHG�������� 7KH�$XWKRULW\�ZLOO� DOVR�UDWLRQDOL]H�WKH�PRELOH�WHUPLQDWLRQ�FKDUJHV�LQ�DFFRUGDQFH�ZLWK�LWV�YLHZ�RI�WHUPLQDWLRQ�FRVWV�RI�WKH�FHOOXODU�PRELOH�RSHUDWRUV����1:'�DQG�1:'�$FFHVV�&KDUJHV����� )RU�D� QDWLRQDO� ORQJ� GLVWDQFH� �1:'�� FDOO�� WKH� FHOOXODU� RSHUDWRUV�JHQHUDOO\�FKDUJH�WKHLU�FXVWRPHUV�DJDLQVW�WKH�IROORZLQJ�HOHPHQWV����L�� $LUWLPH��LL�� 1:'�DFFHVV�FKDUJHV��LLL�� 0RELOH�/RQJ�'LVWDQFH��0/'����37&/�1:'�FKDUJHV��//'���LY�� 7HUPLQDWLRQ�FKDUJHV��LI�WKH�FDOO�WHUPLQDWHV�RQ�VRPH�RWKHU�QHWZRUN�����
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���� ,Q�1:'�FDOOV��WKH�DLUWLPH�WDULIIV�DQG�WKH�FDOO�WHUPLQDWLRQ�FKDUJH��&33�FKDUJH��DUH�UHJXODWHG�E\�WKH�FHLOLQJV�LPSRVHG�E\�WKH�$XWKRULW\��KRZHYHU��WKH�1:'�DFFHVV�DQG�0/'��//'� FKDUJHV� DUH� QRW� UHJXODWHG�� )ROORZLQJ� WDEOH� VXPPDUL]HV� WKH� WRWDO� FKDUJHV�D�PRELOH�FXVWRPHU�KDV�WR�SD\�LI�PDNLQJ�D�FDOO�IURP�,VODPDEDG�WR�.DUDFKL�ZLWKLQ�WKH�VDPH�QHWZRUN��2SHUDWRUV� $LUWLPH� 0RELOH�1:'� 37&/�1:'� 1:'���$FFHVV� 7RWDO�5V���PLQ�0RELOLQN� ����� ����� �� �� ������8IRQH� ����� �� ����� ����� ������,QVWDSKRQH� ����� ����� �� ����� ������3DNWHO�� ����� ����� �� ����� ����������� )ROORZLQJ� WDEOH� VXPPDUL]HV� WKH�WRWDO� FKDUJHV� D�PRELOH� FXVWRPHU�KDV�WR�SD\�IRU�PDNLQJ�D�FDOO�IURP�,VODPDEDG�WR�D�37&/�6XEVFULEHU�LQ�.DUDFKL��2SHUDWRUV� $LUWLPH� 37&/�1:'� 1:'���$FFHVV� 7RWDO�5V���PLQ�0RELOLQN� ����� ����� ����� ������8IRQH� ����� ����� ����� ������,QVWDSKRQH� ����� ����� ����� ������3DNWHO�� ����� ����� ����� ����������� ,W�LV�ZRUWKZKLOH�WR�QRWH�WKDW�3671�VXEVFULEHU�GLDOLQJ�IURP�,VODPDEDG�WR�.DUDFKL�KDV�WR�SD\�RQO\�5V�������SHU�PLQXWH�������� )ROORZLQJ� WDEOH� VXPPDUL]HV� WKH�WRWDO� FKDUJHV� D�PRELOH� FXVWRPHU� KDV� WR� SD\� LI�PDNLQJ�D�FDOO�IURP�,VODPDEDG�WR�D�PRELOH�VXEVFULEHU�RI�DQRWKHU�QHWZRUN�LQ�.DUDFKL��� 2SHUDWRUV� $LUWLPH� 0RELOH�1:'� 37&/�1:'� 1:'���$FFHVV� &33�� 7RWDO�5V���PLQ�0RELOLQN� ����� ����� �� ����� ����� ������8IRQH� ����� �� ����� ����� ����� ������,QVWDSKRQH� ����� ����� ����� ����� ����� ������3DNWHO�� ����� ����� ����� ����� ����� ����������� 7KH� DERYH� FKDUJHV� DUH� LQGHHG� H[RUELWDQW� RQ� D� VWDQGDORQH� EDVLV� DQG� DOVR� LI�FRPSDUHG� ZLWK� WKH� 6$$5&�&RXQWULHV��7KH�$XWKRULW\� LV� FRQVLGHULQJ� UDWLRQDOL]LQJ�DQG�LPSRVLQJ� DQ�RYHU�DOO�FHLOLQJ�RI�1:'�FDOOV�RULJLQDWLQJ�IURP�D�PRELOH�QHWZRUN�LQ�RUGHU�WR�DYRLG�OHY\LQJ�RI�RWKHU�FKDUJHV�LQ�WKH�JDUE�RI�DFFHVV�FKDUJHV�HWF���
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,6'�$FFHVV�&KDUJHV����� )RU�,QWHUQDWLRQDO� FDOOV�� WKH� FHOOXODU�PRELOH� RSHUDWRUV� FKDUJH� DLUWLPH��,6'�$FFHVV�FKDUJH�DQG�37&/�LQWHUQDWLRQDO�FDOO�FKDUJHV��7KH�,6'�DFFHVV�FKDUJHV�UDQJHV�IURP�5V�������WR�5V�������SHU�PLQXWH��,W�LV�SHUWLQHQW�WR�PHQWLRQ�WKDW�WKH�FHOOXODU�PRELOH�RSHUDWRUV�DOVR�JHW� ���� GLVFRXQW�RQ� DOO� 37&/� FDOO� FKDUJHV��0RUHRYHU�� DV� SHU� WUDIILF� DUUDQJHPHQW��WKH�FHOOXODU�PRELOH� RSHUDWRUV�KDQG� RYHU� LQWHUQDWLRQDO� FDOOV�WR� QHDUHVW� 37&/�'7(��$QRWKHU�DVSHFW�ZKLFK�UHTXLUHV�DWWHQWLRQ�LV�WKDW�37&/�LV�FKDUJLQJ�LQWHUQDWLRQDO�FDOOV�RQ����VHFRQG�SXOVH��WKH�PRELOH�RSHUDWRUV�FKDUJH�WKHLU�VXEVFULEHUV�RQ�SHU�PLQXWH�EDVLV�DJDLQVW�ZKLFK�WKH�$XWKRULW\�KDV�EHHQ�UHFHLYLQJ�FRPSODLQWV����5RDPLQJ�&KDUJHV����� 'XULQJ�$SULO� ±�0D\� ������ WKH�$XWKRULW\�KDG�UHYLHZHG�WKH�SUHYDLOLQJ�WDULIIV�RI�FHOOXODU� PRELOH� VHUYLFHV�� ,Q� WKLV� UHYLHZ� SURFHVV� PLVFHOODQHRXV� TXHVWLRQV� DQG� LVVXHV�SHUWDLQLQJ�WR�WKH�PRELOH�VHUYLFHV�ZHUH�DOVR�UDLVHG�IRU�GLVFXVVLRQ��7KHVH�LVVXHV�ZHUH�ODWHU�RQ� DGGUHVVHG� LQ� WKH� 'HWHUPLQDWLRQ� DIWHU� GXH� GHOLEHUDWLRQV�� $PRQJ� WKHVH�� ³5RDPLQJ�&KDUJHV �́ZHUH�RQH�RI�WKH�LVVXHV�������� 1RWZLWKVWDQGLQJ�WKH�HDUOLHU�REVHUYDWLRQV�RI�WKH�$XWKRULW\�RQ�WKH�LVVXH�RI�URDPLQJ��LW� LV� FRQVLGHUHG� DSSURSULDWH� WR� ORRN� LQWR� WKLV� LVVXH� LQ� YLHZ� RI� WKH� GHUHJXODWLRQ� RI�WKH�WHOHFRP�VHFWRU�DQG�LQFUHDVLQJ�FRQVXPHU�FRPSODLQWV�������� $FFRUGLQJ� WR� ,78�� URDPLQJ�PHDQV� ³D� VHUYLFH� DOORZLQJ� FHOOXODU�VXEVFULEHUV� WR�XVH�WKHLU�KDQGVHWV�RQ�QHWZRUNV�RI�RWKHU �RSHUDWRUV�RU�LQ�WKH�RWKHU�FRXQWULHV́ �6LPLODUO\��WKH�*60�:RUOG� $VVRFLDWLRQ� KDV� GHILQHG� URDPLQJ� DV� ³WKH� DELOLW\� RI� D� FHOOXODU� FXVWRPHU� WR�DXWRPDWLFDOO\�PDNH� DQG� UHFHLYH� GDWD�� RU�DFFHVV�RWKHU� VHUYLFHV�ZKHQ� WUDYHOLQJ�RXWVLGH�WKH�JHRJUDSKLF�DUHD� RI�WKH� KRPH�QHWZRUN��E\�PHDQV�RI�XVLQJ�D�YLVLWHG�QHWZRUN��,I�WKH�YLVLWHG�QHWZRUN�LV�LQ�WKH�VDPH�FRXQWU\�DV�WKH�KRPH�QHWZRUN��WKLV�LV�NQRZQ�DV�GRPHVWLF�URDPLQJ� �́������ $FFRUGLQJ� WR�PRELOH�FHOOXODU�SROLF\��³/LFHQVHHV�DUH�HQFRXUDJHG�WR�RIIHU�1DWLRQDO�5RDPLQJ� ZLWK� RWKHU� OLFHQVHHV� RIIHULQJ� UHFLSURFDO� VHUYLFHV� LQ� DFFRUGDQFH� ZLWK� WKH�JXLGHOLQHV� LVVXHG� E\� 37$ �́� � )URP� WKH� GHILQLWLRQ� RI�WKH� WHUP� URDPLQJ� DQG�IURP�PRELOH�FHOOXODU� SROLF\��ZH� KDYH� REVHUYHG� WKDW� LW� LV� FRPPRQ� DPRQJ� DOO� LPSRUWDQW� DQG� UHOHYDQW�
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LQWHUQDWLRQDO� ERGLHV� WKDW� URDPLQJ� DSSOLHV� RQO\�ZKHQ� D� VXEVFULEHU� DFFHVV� VHUYLFHV� LQ�DQ�DUHD�ZKHUH�WKH� QHWZRUN� RI� KLV� VHUYLFH� SURYLGHU� LV� QRW� DYDLODEOH� DQG�VHUYLFH�LV�DFFHVVHG�WKURXJK�WKH�YLVLWHG�QHWZRUN�������� ,Q� 3DNLVWDQ�� DOO� RSHUDWRUV�KDYH� EHHQ�JUDQWHG�QDWLRQ�ZLGH�OLFHQVHV��1RQH�RI�WKHP�KDYH� GRPHVWLF� URDPLQJ� DJUHHPHQW� ZLWK� HDFK� RWKHU��+HQFH�� VWULFWO\� VSHDNLQJ�� WKH� WHUP�URDPLQJ�GRHV�QRW�DSSO\�WR�WKHP�LQ�WKH�WUXH�PHDQLQJ�RI�URDPLQJ�DV�GHILQHG�DERYH�EXW�WKH�WUDIILF� URXWLQJ� IURP� RWKHU�QHWZRUNV�DQG�KRPH�UHJLRQ�PDNHV�LW�UHDVRQDEOH�WR�UHFRYHU�FDOO�FDUU\LQJ� FRVWV� �/RQJ� GLVWDQFH�� DV� URDPLQJ� FKDUJHV�ZKHQ� D�PRELOH� UHFHLYHV� D� FDOO�ZKLOH�YLVLWLQJ�DQRWKHU�UHJLRQ�������� ,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�ZKHQ�D�URDPHU�UHFHLYHV�D�FDOO�RULJLQDWHG�IURP�WKH�YLVLWLQJ�]RQH�RI�WKH�VDPH�QHWZRUN�WKHQ�WKHUH�LV�QR�H[WUD�FRVW�LQFXUUHG�EXW�WKH�FDOOLQJ�DQG�WKH� UHFHLYLQJ� SDUW\� ERWK� KDYH� WR� SD\� KXJH� FKDUJHV� IRU� 1:'� DQG� 5RDPLQJ� FKDUJHV�UHVSHFWLYHO\��7KH�WRWDO�FRVWV�LQFXUUHG�E\�FDOOLQJ�DQG�FDOOHG�SDUW\��LQ�FDVH�WKH�FDOOHG�SDUW\�LV�RQ�URDPLQJ��DUH�HQXPHUDWHG�LQ�WKH�IROORZLQJ�WDEOH���� 37&/� 2WKHU�1�Z� 0RELOH�6KDUH� 7RWDO�5V���PLQ�� � $�7� 1:' � $�7� 1:'� &33� 5RDPLQJ � 7RWDO� � �6FHQDULR��� 5RDPHU�UHFHLYLQJ�D�FDOO�IURP�9LVLWLQJ�1HWZRUN�37&/� ����� �� �� �� �� ����� ����� ����� ������2WKHU�1�Z� �� ����� �
��� �� �� ����� ����� ����� ������6DPH�1�Z� �� �� �� ����� ����
� �� ����� ������ ������6FHQDULR��� 5RDPHU�UHFHLYLQJ�D�FDOO�IURP�+RPH�1HWZRUN�37&/� ����� �� �� �� �� ����� ����� ����� �����2WKHU�1�Z� �� ����� �� �� �� ����� ����� ����� ������6DPH�1�Z� �� �� �� ����� �� �� ����� ������ �������
�,Q�FDVH�RI�8IRQH��,QVWDSKRQH�	�3DNWHO�5V�������$�7� �$LUWLPH��1�Z �1HWZRUN�����
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���� 7KH�URDPLQJ�FKDUJHV�RI�FHOOXODU�PRELOH�RSHUDWRUV�DUH�DV�IROORZV�2SHUDWRUV� &KDUJHV�,QVWDSKRQH�	�3DNWHO��� ��WR�5V����SHU�PLQXWH�0RELOLQN� ���5V����WR�5V����SHU�PLQXWH�8IRQH� ��WR�5V����SHU�PLQXWH������ $W� SUHVHQW�� ,QVWDSKRQH�� 3DNWHO� DQG� 8IRQH� GR� QRW� FKDUJH� WKHLU� FXVWRPHUV� IRU�URDPLQJ� ZLWKLQ� 1:)3� 	� 3XQMDE� DQG� 6LQG� 	� %DORFKLVWDQ�� +RZHYHU� WKH�PD[LPXP�FKDUJHV� IRU�URDPLQJ� DUH�VWLOO�DW�5V����SHU�PLQXWH�WKDW�DUH�FRQVLGHUHG�EXUGHQVRPH�E\�WKH�PRELOH�VXEVFULEHUV������� ,Q� RUGHU� WR� SURYLGH� VRPH� EHQHILW� WR� DOO� RI� WKH� FHOOXODU� PRELOH� FXVWRPHUV� WKH�$XWKRULW\�LQWHQGV�WR�LPSRVH�D�FHLOLQJ�IRU�URDPLQJ�FKDUJHV�����,QWHUQDWLRQDO�5RDPLQJ����� :LWK�WKH�LQFUHDVH�LQ�WKH�VL]H�RI�WKH�PDUNHW�PRUH�XVHUV�QRZ�DYDLO�WKH�LQWHUQDWLRQDO�URDPLQJ� IDFLOLW\�� $OWKRXJK� WKH� FKDUJHV� IRU� LQWHUQDWLRQDO� URDPLQJ� DUH�QRW� DQ� LPSRUWDQW�DVSHFW�WKDW�LV�RIWHQ�EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKH�$XWKRULW\�LV�WKH�SURYLVLRQ�RI�&/,�WR�LQWHUQDWLRQDO�URDPHUV��$W�SUHVHQW��&/,�LV�QRW�EHLQJ�SURYLGHG�WR�,QWHUQDWLRQDO�5RDPHUV�DQG�WKHUHIRUH� LW�FDXVHV�QRW�RQO\�LQFRQYHQLHQFH�EXW�WKH�URDPHUV�DOVR�KDYH�WR�EHDU�WKH�FRVW�RI�UHFHLYLQJ�DYRLGDEOH�FDOOV�������� ,Q�$XWKRULW\¶V�YLHZSRLQW��LW�LV�WKH�ULJKW�RI�FHOOXODU�XVHU�WR�KDYH�&/,�ZKHQ�URDPLQJ�LQWHUQDWLRQDOO\�DV�LW�LV�WKH�FDVH�ZKHQ�PRELOH�VXEVFULEHUV�RI�RWKHU�FRXQWULHV�YLVLW�3DNLVWDQ������6,0�5HSODFHPHQW������ 7LOO�UHFHQWO\��VRPH�RI�WKH�FHOOXODU�PRELOH�RSHUDWRUV�ZHUH�FKDUJLQJ�XS�WR�5V������IRU�UHSODFHPHQW�RI�D�GDPDJHG�RU�ORVW�6,0��&XUUHQWO\��WKHVH�FKDUJHV�UDQJH�IURP�5V������WR�5V�������7KH�$XWKRULW\�KDV�REVHUYHG�WKDW�WKH�FRPSODLQWV�UHJDUGLQJ�6,0�UHSODFHPHQW�DUH�TXLWH�JHQXLQH��KHQFH�VKRXOG�EH�UHGUHVVHG��0RUHRYHU��ZH�IHHO�WKDW�WKHUH�VKRXOG�QRW�EH�DQ\�GLVFULPLQDWLRQ�EHWZHHQ�SUHSDLG�DQG�SRVWSDLG�XVHUV�RQ�WKLV�DFFRXQW�����
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6HFXULW\�'HSRVLW����� 7KH� $XWKRULW\� KDV� REVHUYHG� WKDW� VRPH� RI� WKH� RSHUDWRUV� DUH�PDLQWDLQLQJ� TXLWH�KHDY\�VHFXULW\�GHSRVLW��7KH�RSHUDWRUV�DUH�QRW�JLYLQJ�DQ\�EHQHILW�RI�WKLV�IUHH�PRQH\�WR�WKH�XVHUV���0RUHRYHU��D�XVHU�ZKRVH�DYHUDJH�ELOO�GRHV�QRW�H[FHHG�5V�������SHU�PRQWK�IHHOV�WKH�SUHVHQW� VHFXULW\� OLPLW� YHU\� KDUVK��ZKLFK� LQ� WXUQ� LQFUHDVH� WKH�RYHU� DOO�FRVW�RI�RZQLQJ�D�SRVW�SDLG�PRELOH�FRQQHFWLRQ��������� 7KH�$XWKRULW\�� WKHUHIRUH�� LQWHQGV� WR�UHJXODWH�WKH�HOHPHQW�RI�VHFXULW\�LQ�WKH�EHVW�LQWHUHVW� RI�XVHUV��$� VWDQGDUG� VHFXULW\� GHSRVLW� RI� 5V�� ����� VKRXOG� EH� WDNHQ�IRU�DOO�FDOO�W\SHV��0RUHRYHU��DGYDQFH� OLQH�UHQW�LV�EHLQJ�FKDUJHG�ZKLFK�DOVR�UHGXFHV�WKH�ULVN�IRU�EDG�GHEWV�� $Q\� XVHU�ZKR� LQWHQGV� WR� DYDLO� D�KLJKHU�FUHGLW�OLPLW�PD\�KDYH�WKH�RSWLRQ�WR�SD\�KLJKHU�VHFXULW\�GHSRVLW�WR�DYDLO�WKH�GHVLUHG�OHYHO�RI�FUHGLW�OLPLW����606�0RQWKO\�/LQH�5HQW������ 2QH�RI�WKH�FHOOXODU�PRELOH�RSHUDWRUV�LV�DOVR�FKDUJLQJ�5V�����DV�606�PRQWKO\�OLQH�UHQW��7KH�$XWKRULW\�KDV�EHHQ�UHFHLYLQJ�FRPSODLQWV�DJDLQVW�606�PRQWKO\�OLQH�UHQW�DQG�WKH�FRPSODLQDQWV�FRQVLGHU�WKHVH�FKDUJHV�DV�XQMXVWLILHG������ ���������7KLV�3DSHU�(QGV�+HUH������������������


