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�� $W� WKH� NLQG� LQYLWDWLRQ� RI� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� <HPHQ�� WKH� ��QG�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV� �6HVVLRQ� RI� ,QWHJUDWLRQ� DQG�'HYHORSPHQW���ZDV KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��RQ�������-XPDGD�,�����+��������-XQH������������� 7KH�&RQIHUHQFH�ZDV�RSHQHG�ZLWK�D�UHFLWDWLRQ�RI�YHUVHV�IURP�WKH�+RO\�4XUDQ��+LV�([FHOOHQF\�$EGXOODK�*XO��)RUHLJQ�0LQLVWHU�RI�WKH�5HSXEOLF�RI�7XUNH\�DQG�&KDLUPDQ�RI�WKH���VW� ,&)0�GHOLYHUHG�D�VSHHFK�LQ�ZKLFK�KH�UHIHUUHG�WR�WKH�PRVW�LPSRUWDQW�FKDOOHQJHV�IDFLQJ� WKH� ,VODPLF�:RUOG��+H�VWUHVVHG� WKH�ZLVK�RI� WKH�SHRSOH�RI� WKH� ,VODPLF�8PPDK� WR�DFKLHYH�SHDFH��+H�DOVR�UHIHUUHG�WR�WKH�PRVW�RXWVWDQGLQJ�HIIRUWV�ZKLFK�KDYH�EHHQ�H[HUWHG�GXULQJ� WKH� FKDLUPDQVKLS� RI� 7XUNH\� RI� WKH� ��VW� 6HVVLRQ� RI� WKH� ,&)0��+H� H[SUHVVHG� KLV�FRQILGHQFH�WKDW�VXFK�SRVLWLYH�HIIRUWV�ZLOO�FRQWLQXH�LQ�WKH�IRUWKFRPLQJ�SKDVH������ 7KH� LQDXJXUDO�VHVVLRQ�ZDV�DGGUHVVHG�E\�+�(��+DPLG�$OEDU��)RUHLJQ�0LQLVWHU�RI�0DOD\VLD��UHSUHVHQWLQJ�WKH�&KDLU�RI�WKH���WK�,VODPLF�6XPPLW��+H�UHLWHUDWHG�WKH�REMHFWLYHV�RI�WKH�,VODPLF�8PPDK�RI�UHDOL]LQJ�SHDFH��FRPEDWLQJ�SRYHUW\�DQG�EDFNZDUGQHVV�LQ�WKHLU�UHVSHFWLYH� FRXQWULHV� DQG� FRQIURQWLQJ� WKH� SROLFLHV� RI� GRXEOH� VWDQGDUGV�� +H� VWUHVVHG� WKH�QHHG� IRU� WKH� ,VODPLF� :RUOG� WR� FRQVWLWXWH� D� SURPLQHQW� HFRQRPLF� SRZHU� ZKLFK� LV�FRPPLWWHG�WR�WKH�PRUDOV�RI�,VODP�LQ�WKH�LQWHUQDWLRQDO�DUHQD������ +�(�� 3URI�� (NPHOHGGLQ� ,KVDQRJOX�� 6HFUHWDU\�*HQHUDO� RI� WKH�2UJDQL]DWLRQ� RI� WKH�,VODPLF�&RQIHUHQFH�GHOLYHUHG�D�VSHHFK�LQ�ZKLFK�KH�DGGUHVVHG�WKH�PRVW�LPSRUWDQW�LVVXHV�RI�WKH�,VODPLF�8PPDK�DQG�IRFXVHG�RQ�WKH�QHFHVVLW\�RI�UHIRUPLQJ�WKH�2,&�WR�HQDEOH�LW�WR�WDFNOH� VXFK� LVVXHV�� $IWHUZDUGV� +LV� ([FHOOHQF\� WKH� 6HFUHWDU\�*HQHUDO� DQG� 7KHLU�([FHOOHQFLHV� WKH� $VVLVWDQW� 6HFUHWDULHV� *HQHUDO�� UHSUHVHQWLQJ� WKH� JHRJUDSKLFDO� JURXSV��WRRN�WKH�RDWK�RI�RIILFH�������� 7KH�&RQIHUHQFH� OLVWHQHG� WR� WKH� VSHHFK�RI�+�(��$OL�$EGXOODK�6DOHK��3UHVLGHQW�RI�WKH�5HSXEOLF�RI�<HPHQ��ZKLFK�ZDV�GHOLYHUHG�E\�+�(��$EGXO�4DGLU�%DMDPPDO��WKH�3ULPH�0LQLVWHU��$QQH[�±�7H[W�RI�WKH�6SHHFK���
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����� ,Q� FRQIRUPLW\� ZLWK� WKH� UHFRPPHQGDWLRQ� RI� WKH� 6HQLRU� 2IILFLDOV¶� 0HHWLQJ�� WKH�&RQIHUHQFH� XQDQLPRXVO\� HOHFWHG� +�(�� 'U�� $EX� %DNU� $O� 4LUDEL�� 0LQLVWHU� RI� )RUHLJQ�$IIDLUV� RI� WKH� 5HSXEOLF� RI� <HPHQ�� DV� &KDLUPDQ� RI� WKH� ��QG� 6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��,W�DSSURYHG�WKH�FRPSRVLWLRQ�RI�WKH�%XUHDX�DV�IROORZV��5HSXEOLF� RI� *DPELD�� WKH� 6WDWH� RI� 3DOHVWLQH� DQG� WKH� 5HSXEOLF� RI� $]HUEDLMDQ� DV� 9LFH�&KDLUV��DQG�WKH�5HSXEOLF�RI�7XUNH\�DV�5DSSRUWHXU�������� 7KH� &RQIHUHQFH� DGRSWHG� WKH� UHSRUW� RI� WKH� 6HQLRU� 2IILFLDOV¶� 0HHWLQJ� �620��3UHSDUDWRU\�WR�WKH�FXUUHQW�VHVVLRQ�KHOG�LQ�-HGGDK�IURP����WR����-XPDGD�,�����+�����$SULO�± ��0D\��������7KH�&RQIHUHQFH�DGRSWHG� WKH�'UDIW�$JHQGD�DQG�:RUN�3URJUDP�WKDW� WKH�620�VXEPLWWHG�WR�LW��DV�ZHOO�DV�WKH�UHSRUWV�RI�WKH�,VODPLF�&RPPLWWHH�RQ�(FRQRPLF�DQG�&XOWXUDO�$IIDLUV�DQG�WKH�)LQDQFLDO�&RPPLWWHH������� 7KH� LQDXJXUDO�VHVVLRQ�ZDV�DGGUHVVHG�E\� WKH� UHSUHVHQWDWLYH�RI� WKH�81�6HFUHWDU\�*HQHUDO� ZKR� H[SUHVVHG� KLV� ZLVK� WR� FRQWLQXH� FRRSHUDWLRQ�� EHWZHHQ� WKH� 2,&� DQG� WKH�RUJDQL]DWLRQV�RI�WKH�81�LQ�RUGHU�WR�SUHVHUYH�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\������� $IWHU�FRQVLGHULQJ�WKH�UHSRUWV�RI�WKH�6HFUHWDU\�*HQHUDO�DQG�LQ�OLJKW�RI�WKH�EULOOLDQW�VWDWHPHQWV� PDGH� DQG� WKH� FRQVWUXFWLYH� GLVFXVVLRQV� WKDW� WRRN� SODFH� DPRQJ� WKH�0LQLVWHUV�DQG�+HDGV�RI�'HOHJDWLRQV�DW�WKH�3OHQDU\�6HVVLRQ�DQG�LQ�WKH�&RPPLWWHHV��WKH�&RQIHUHQFH�DGRSWHG�D�QXPEHU�RI�UHVROXWLRQV�DV�IROORZV�������� 7KH�&RQIHUHQFH�UHLWHUDWHG�WKDW�WKH�FDXVH�RI�$O�4XGV�$O�6KDULI�LV�WKH�FHQWUDO�FDXVH�RI�WKH�,VODPLF�:RUOG�DQG�VWUHVVHG�WKH�QHFHVVLW\�RI�FRXQWHULQJ�WKH�SHULOV�RI�MXGDL]DWLRQ�WR�ZKLFK�WKH�VDFUHG�FLW\�LV�VXEMHFWHG�DV�D�FRQVHTXHQFH�RI�WKH�SROLFLHV�DQG�PHDVXUHV�FDUULHG�RXW� E\� WKH� ,VUDHOL� RFFXSDWLRQ� DXWKRULWLHV� DLPHG� DW� LVRODWLQJ�$O�4XGV�$O�6KDULI� IURP� WKH�UHVW� RI� WKH� RFFXSLHG� 3DOHVWLQLDQ� WHUULWRULHV� E\� EXLOGLQJ� WKH� UDFLVW�VHSDUDWLRQ� ZDOO��FRQILVFDWLQJ�ODQGV��GHPROLVKLQJ�KRXVHV�DQG�H[SDQGLQJ�FRORQLHV�DURXQG�WKH�KRO\�FLW\��7KH�&RQIHUHQFH� LQYLWHG� WKH� 0HPEHU� 6WDWHV� WR� VXSSRUW� DQG� VWUHQJWKHQ� WKH� SRWHQWLDO� RI� WKH�VWHDGIDVWQHVV�RI�3DOHVWLQLDQ�FLWLHV�LQ�WKH�RFFXSLHG�FLW\�RI�$O�4XGV�� �� ������� 7KH�&RQIHUHQFH�DIILUPHG�LWV�IXOO�VXSSRUW�DQG�EDFNLQJ�IRU�WKH�3DOHVWLQLDQ�SHRSOH�LQ�VWUHQJWKHQLQJ� WKHLU� QDWLRQDO� XQLW\� DQG� XQLI\LQJ� WKHLU� LQWHUQDO� IURQW�� DQG� H[SUHVVHG� LWV�VXSSRUW�IRU�WKH�3DOHVWLQLDQ�QDWLRQDO�GLDORJXH�HIIRUWV�DQG�IRU�LWV�VWHDGIDVWQHVV�LQ�WKH�IDFH�RI�WKH�SUDFWLFHV�RI�,VUDHOL�RFFXSDWLRQ�DXWKRULWLHV�
����� 7KH� &RQIHUHQFH� FRQVWLWXWHG� DQ� ,VODPLF� 0LQLVWHULDO� &RPPLWWHH� KHDGHG� E\� WKH�.LQJGRP�RI�0RURFFR�LQ�LWV�FDSDFLW\�DV�&KDLU�RI�$O�4XGV�&RPPLWWHH��DQG�PHPEHUVKLS�RI�0DOD\VLD��&KDLU�RI�WKH���WK�,VODPLF�6XPPLW��6HQHJDO��&KDLU�RI�WKH�QH[W�,VODPLF�6XPPLW��5HSXEOLF� RI� 7XUNH\�� &KDLU� RI� WKH� ��VW� ,&)0�� 5HSXEOLF� RI� <HPHQ�� &KDLU� RI� WKH� ��QG�,&)0�� WKH� 6WDWH� RI� 3DOHVWLQH� DQG� WKH�*HQHUDO� 6HFUHWDULDW� RI� WKH�2,&�� 7KLV� &RPPLWWHH�VKDOO�FDUU\�RXW� FRQWDFW�ZLWK� WKH�(XURSHDQ�8QLRQ��86$��WKH�5XVVLDQ�)HGHUDWLRQ�� WKH�81�6HFUHWDU\�*HQHUDO��WKH�0HPEHUV�RI�WKH�6HFXULW\�&RXQFLO�DQG�WKH�9DWLFDQ�LQ�RUGHU�WR�VWDWH�WKH� GDQJHUV� ZKLFK� WKUHDWHQ� WKH� KRO\� FLW\� DQG� WR� VHHN� LPSOHPHQWDWLRQ� RI� WKH� 81�UHVROXWLRQV�RQ�WKH�RFFXSLHG�FLW\�RI�$O�4XGV��



,&)0���������)&�),1$/��

����

������ 7KH� &RQIHUHQFH� DIILUPHG� WKH� QHFHVVLW\� RI� HQGLQJ� WKH� ,VUDHOL� RFFXSDWLRQ� RI� WKH�$UDE� DQG� 3DOHVWLQLDQ� WHUULWRULHV� RFFXSLHG� VLQFH� ������ LQFOXGLQJ� (DVWHUQ� $O�4XGV�� WKH�RFFXSLHG�6\ULDQ�*RODQ�DQG�WKH�RWKHU�RFFXSLHG�/HEDQHVH�WHUULWRULHV���������� 7KH� &RQIHUHQFH� DIILUPHG� WKH� QHFHVVLW\� RI� UHDFKLQJ� D� MXVW� VROXWLRQ� WR� WKH�3DOHVWLQLDQ�LVVXH�LQ�DOO�LWV�DVSHFWV�RQ�WKH�EDVLV�RI�LQWHUQDWLRQDO�ODZ�DQG�OHJLWLPDF\�DQG�WKH�WHUPV�RI�UHIHUHQFH�DJUHHG�XSRQ��HPERGLHG�LQ�WKH�UHOHYDQW�81�UHVROXWLRQV��WKH�SULQFLSOH�RI�ODQG�IRU�SHDFH�DQG�WKH�LQDGPLVVLELOLW\�RI�DFTXLVLWLRQ�RI�RWKHUV¶�WHUULWRU\�E\�IRUFH��WKH�$UDE�3HDFH� ,QLWLDWLYH� DQG� WKH� 5RDGPDS�� VXFK� DV� WR� HQDEOH� WKH� 3DOHVWLQLDQ� SHRSOH� WR� DFKLHYH�WKHLU�QDWLRQDO� LQGHSHQGHQFH�DQG�H[HUFLVH� WKHLU�VRYHUHLJQW\� LQ� WKHLU�3DOHVWLQLDQ�6WDWH�DQG�LWV�FDSLWDO�$O�4XGV�$O�6KDULI�������� 7KH�&RQIHUHQFH�DIILUPHG�WKH�LOOHJDOLW\�RI�WKH�,VUDHOL�ODZV�DQG�SUDFWLFHV�LQ�(DVWHUQ�$O�4XGV��DLPHG�DW�DQQH[LQJ��MXGDL]LQJ�DQG�FKDQJLQJ�WKH�GHPRJUDSKLF�FRQVWLWXWLRQ�RI�WKH�FLW\��,W�UHTXHVWHG�6WDWHV�DQG�LQWHUQDWLRQDO�LQVWLWXWLRQV�DQG�ERGLHV�WR�DELGH�E\�LQWHUQDWLRQDO�UHVROXWLRQV� RQ� WKH� &LW\� RI� $O�4XGV� DV� DQ� LQWHJUDO� SDUW� RI� WKH� 3DOHVWLQLDQ� DQG� $UDE�WHUULWRULHV�RFFXSLHG�LQ�������DQG�FDOOHG�RQ�WKHP�DOVR�WR�QRW�SDUWLFLSDWH�LQ�DQ\�PHHWLQJ�RU�DFWLYLW\�WKDW�VHUYHV�,VUDHO¶V�REMHFWLYHV�LQ�HVWDEOLVKLQJ�LWV�RFFXSDWLRQ�DQG�DQQH[DWLRQ�RI�WKH�+RO\�&LW\��������� 7KH�&RQIHUHQFH�UHDIILUPHG�WKH�QHFHVVLW\�RI�ILQGLQJ�D�MXVW�VROXWLRQ�WR�WKH�SUREOHP�RI� 3DOHVWLQLDQ� UHIXJHHV� LQ� DFFRUGDQFH� ZLWK� WKH� UHVROXWLRQV� RI� LQWHUQDWLRQDO� OHJLWLPDF\��SDUWLFXODUO\�81�*HQHUDO�$VVHPEO\�5HVROXWLRQ�������������DQG�UHLWHUDWHG�LWV�UHMHFWLRQ�RI�DOO�IRUPV�RI�UHVHWWOHPHQW�������� 7KH�&RQIHUHQFH�FDOOHG�XSRQ� WKH�48$57(7� WR� UHVXPH�VHULRXV�ZRUN� LQ�RUGHU� WR�DFKLHYH� MXVW� DQG� FRPSUHKHQVLYH� SHDFH� LQ� WKH� 0LGGOH� (DVW� LQ� DFFRUGDQFH� ZLWK� WKH�5RDGPDS�DQG� WKH�$UDE�3HDFH� ,QLWLDWLYH�� DQG� WR� DIILUP� WKDW� DQ\� ,VUDHOL�ZLWKGUDZDO� IURP�*D]D�6WULS�DQG�SDUWV�RI�1RUWKHUQ�:HVW�%DQN�VKRXOG�EH�FRPSOHWH�DQG�D�VWHS�WRZDUG�IXOO�,VUDHOL� ZLWKGUDZDO� WR� WKH� OLQH� RI� ������ XQGHU� WKH� 5RDGPDS� DQG� D� ILUVW� VWHS� WRZDUG� LWV�LPSOHPHQWDWLRQ��ZKLFK�ZLOO�UHTXLUH�VLPLODU�VWHSV�WR�EH�WDNHQ�DOO�RYHU�WKH�:HVW�%DQN��7KH�&RQIHUHQFH� HPSKDVL]HG� WKH�3DOHVWLQLDQ� WHUULWRULDO� XQLW\� DQG� LQWHJULW\�� LQFOXGLQJ�(DVWHUQ�$O�4XGV��UHMHFWHG�DQ\�FKDQJHV�LQ�WKH�OHJDO�VWDWXV�RI�RQO\�D�SDUW�RI�WKLV�WHUULWRU\��H[FOXGHG�WKH�RSWLRQ�RI�D�6WDWH�ZLWK�WHPSRUDU\�ERUGHUV��DQG�VWUHVVHG��RQ�WKH�RWKHU�KDQG��WKH�QHHG�WR�DJUHH�RQ�WKH�ILQDO�IRUP�RI�FRPSUHKHQVLYH�UHVROXWLRQ�DQG�VHWWOHPHQW��������� 7KH�&RQIHUHQFH�DIILUPHG�LWV�FRQGHPQDWLRQ�RI�,VUDHO�IRU�FRQWLQXLQJ�WR�FRORQL]H�WKH�3DOHVWLQLDQ� WHUULWRULHV� WKURXJK� DOO� IRUPV� RI� VHWWOHPHQW� DFWLYLW\�� DQG� UHTXHVWHG� WKH� 81�6HFXULW\�&RXQFLO�WR�ZRUN�WRZDUG�WKHLU�LPPHGLDWH�HQGLQJ�DQG�SURKLELWLRQ�DQG�WR�UHPRYH�WKH� H[LVWLQJ� ,VUDHOL� VHWWOHPHQWV� LQ� DFFRUGDQFH� ZLWK� 816&� 5HVROXWLRQ� ���� DQG� WKH�DGYLVRU\�RSLQLRQ�RI�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��7KH�&RQIHUHQFH�FDOOHG�RQ�WKH�81�6HFXULW\� &RXQFLO� DOVR� WR� UHLQYLJRUDWH� WKH� ,QWHUQDWLRQDO� VXSHUYLVRU\� DQG� 0RQLWRULQJ�&RPPLWWHH�LQ�RUGHU�WR�SUHYHQW�VHWWOHPHQW�LQ�DO�4XGV�DQG�WKH�RFFXSLHG�$UDE�WHUULWRULHV�LQ�DFFRUGDQFH�ZLWK�816&�5HVROXWLRQ��������
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����� 7KH� &RQIHUHQFH� FDOOHG� RQ� WKH� 0HPEHU� 6WDWHV� WR� FRPPHPRUDWH� WKH� FULPLQDO�DWWHPSW� WR� EXUQ� GRZQ� WKH� EOHVVHG�$O�$TVD�0RVTXH� DQG� WR� GHGLFDWH� WKH� WZHQW\�ILUVW� RI�$XJXVW�HYHU\�\HDU�DV�WKH�'D\�RI�,VODPLF�6ROLGDULW\�ZLWK�$O�4XGV�DQG�3DOHVWLQH�������� 7KH� &RQIHUHQFH� UHTXHVWHG� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� FRXQWHU� WKH�FRQVWUXFWLRQ� RI� WKH� ZDOO� DQG� LWV� GDPDJLQJ� LPSDFWV� RQ� WKH� 3DOHVWLQLDQ� SHRSOH� DQG� WKHLU�ODQG��ZDWHUV�DQG�ERUGHUV��DQG�WKH�QHHG�WR�VWRS�WKH�FRQVWUXFWLRQ�RI�WKH�ZDOO�DQG�UHPRYLQJ�WKH�H[LVWLQJ�SDUWV� WKHUHRI�� ,W� LQYLWHG�DOO�6WDWHV�RI� WKH�ZRUOG�WR� LPSRVH�SXQLWLYH�PHDVXUHV�DJDLQVW�WKH�ERGLHV�DQG�FRPSDQLHV�FRQWULEXWLQJ�WR�WKH�FRQVWUXFWLRQ�RI�WKH�ZDOO�DQG�DJDLQVW�VHWWOHUV��VHWWOHPHQW�SURGXFWV�DQG�DOO�WKRVH�PDNLQJ�SURILW�RI�DQ\�VHWWOHPHQW�DFWLYLW\�RQ�WKH�RFFXSLHG� 3DOHVWLQLDQ� WHUULWRULHV�� LQFOXGLQJ� $O�4XGV�� LQ� LPSOHPHQWDWLRQ� RI� WKH� DGYLVRU\�RSLQLRQ�RI� WKH� ,QWHUQDWLRQDO�&RXUW�RI� -XVWLFH� DQG� WKH�81�*HQHUDO�$VVHPEO\�5HVROXWLRQ�(6������������������ 7KH�&RQIHUHQFH�FRQGHPQHG� ,VUDHO� IRU� WKH�H[FDYDWLRQ�ZRUNV�DURXQG�DQG�EHQHDWK�WKH�EOHVVHG�$O�$TVD�0RVTXH�DQG�IRU�ZLOOIXOO\�GHVWUR\LQJ�FXOWXUDO�DQG�KHULWDJH�VLWHV�LQ�$O�4XGV�� 1DEOXV� DQG� $O�.KDOHHO� �+HEURQ��� DQG� FRPPHQGHG� WKH� LQLWLDWLYH� RI� WKH� 'LUHFWRU�*HQHUDO�RI�81(6&2�FRQFHUQLQJ�WKH�SUHVHUYDWLRQ�RI�WKH�KLVWRULFDO�KHULWDJH�RI�WKH�FLW\�RI�$O�4XGV��,Q�WKLV�UHJDUG��UHVROYHG�WR�FRRUGLQDWH�EHWZHHQ�WKH�2,&�*HQHUDO�6HFUHWDULDW�DQG�81(6&2��DQG�LQYLWHG�WKH�0HPEHU�6WDWHV�WR�VXSSRUW�WKLV�LQLWLDWLYH�DQG�KHOS�LPSOHPHQW�LW�������� 7KH�&RQIHUHQFH� VWURQJO\� FRQGHPQHG� WKH� FRQWLQXRXV� WKUHDWV� DJDLQVW� ,VODPLF� DQG�&KULVWLDQ�KRO\�SODFHV��SDUWLFXODUO\� WKH� WKUHDWV� WR�VWRUP�DQG�GDPDJH�WKH�EOHVVHG�$O�$TVD�0RVTXH�� DQG� KHOG� ,VUDHO�� DV� WKH� ³RFFXS\LQJ� SRZHU´�� IXOO\� UHVSRQVLEOH� IRU� WKH�FRQVHTXHQFHV� RI� WKHVH� DJJUHVVLRQV�� SDUWLFXODUO\� DV� WKH\� KDSSHQ� XQGHU� WKH� JXLVH� DQG�SURWHFWLRQ�RI�,VUDHOL�RFFXSDWLRQ�IRUFHV��,W�FRQGHPQHG�WHUURULVP�H[HUFLVHG�E\�VHWWOHU�JDQJV�DJDLQVW�3DOHVWLQLDQ�FLYLOLDQV�DQG�SHDFH�DFWLYLVWV�������� 7KH� &RQIHUHQFH� DIILUPHG� LWV� ILUP� VXSSRUW� DQG� EDFNLQJ� IRU� WKH� 6\ULDQ� $UDE�5HSXEOLF¶V�GHPDQG�DQG�ULJKW�WR�UHVWRUH�WKH�WRWDOLW\�RI�WKH�RFFXSLHG�6\ULDQ�$UDE�*RODQ�WR�WKH� OLQH� RI� �� -XQH� ������ RQ� WKH� EDVLV� RI� WKH� SHDFH� SURFHVV� DQG� WKH� UHVROXWLRQV� RI�LQWHUQDWLRQDO� OHJLWLPDF\�� EXLOGLQJ� RQ�ZKDW� KDV� EHHQ� DFFRPSOLVKHG� LQ� SRVW������0DGULG�&RQIHUHQFH� QHJRWLDWLRQV�� ,W� UHDIILUPHG� WKH� SUHYLRXV� ,VODPLF� UHVROXWLRQV�ZKLFK� UHMHFW� DOO�WKH�DFWLRQV�WDNHQ�E\�WKH�,VUDHOL�RFFXSDWLRQ�DXWKRULWLHV�DLPHG�DW�FKDQJLQJ�WKH�OHJDO��QDWXUDO�DQG� GHPRJUDSKLF� VWDWXV� RI� WKH� RFFXSLHG� 6\ULDQ� $UDE� *RODQ�� FRQVLGHULQJ� WKHVH� DFWLRQV�QXOO� DQG� YRLG� DQG� D� YLRODWLRQ� WR� LQWHUQDWLRQDO� DJUHHPHQWV� DQG� WR� 81� &KDUWHU� DQG�UHVROXWLRQV��������� 7KH�&RQIHUHQFH�UHDIILUPHG�LWV�VXSSRUW�IRU�/HEDQRQ�LQ�LWV�HIIRUWV�WR�FRPSOHWH� WKH�OLEHUDWLRQ� RI� DOO� LWV� WHUULWRULHV� XS� WR� WKH� LQWHUQDWLRQDOO\� UHFRJQL]HG� ERUGHUV�� DQG� LQ� LWV�GHPDQGV� WR� UHOHDVH�/HEDQHVH�SULVRQHUV�DQG�GHWDLQHHV� LQ� ,VUDHOL�SULVRQV��$OVR�GHPDQGHG�WKH� 81� 6HFXULW\� &RXQFLO� WR� DFW� WRZDUG� SUHYHQWLQJ� WKH� UHSHDWHG� ,VUDHOL� YLRODWLRQV� RI�/HEDQRQ¶V�VRYHUHLJQW\�LQ�ODQG��DLU�DQG�VHD��DQG�WR�IRUFH�,VUDHO�WR�SD\�GDPDJHV�IRU�DOO�WKH�ORVVHV� VXVWDLQHG� E\� WKH� /HEDQHVH� WHUULWRULHV� DV� D� UHVXOW� RI� LWV� FRQWLQXRXV� DJJUHVVLRQV�DJDLQVW�/HEDQRQ��,W�VXSSRUWHG�/HEDQRQ�LQ�LWV�GHPDQGV�IRU�WKH�UHPRYDO�RI�WKH�PLQHV�OHIW�EHKLQG�E\� WKH� ,VUDHOL�RFFXSDWLRQ�� DV� ,VUDHO� LV� UHVSRQVLEOH� IRU� OD\LQJ�DQG� UHPRYLQJ� WKHVH�
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PLQHV�� DQG� IRU� WKH� QHHG� WR� KDQG� RYHU� IXOO� PLQH� ORFDWLRQ� PDSV�� ,W� DOVR� VXSSRUWHG� WKH�LQDOLHQDEOH� ULJKWV� RI� /HEDQRQ� WR� XWLOL]H� LWV� ZDWHUV� LQ� DFFRUGDQFH�ZLWK� WKH� LQWHUQDWLRQDO�ODZ�� FRQGHPQHG� ,VUDHO¶V� GHVLJQV� RQ� WKHVH� ZDWHUV�� DQG� KHOG� ,VUDHO� UHVSRQVLEOH� IRU� DQ\�DFWLRQ�WKDW�ZRXOG�LQIULQJH�XSRQ�/HEDQRQ¶V�VRYHUHLJQW\��SROLWLFDO�LQGHSHQGHQFH��VDIHW\�RI�LWV�SHRSOH�DQG�LQWHJULW\�RI�LWV�WHUULWRULHV��������� 7KH� &RQIHUHQFH� DGRSWHG� WKH� UHFRPPHQGDWLRQV� RI� WKH� (LJKWK� &RQIHUHQFH� RI� WKH�/LDLVRQ�2IILFHUV�RI�,VODPLF�5HJLRQDO�2IILFHV�RI�%R\FRWW�RI�,VUDHO��ZKLFK�ZDV�KHOG�DW�WKH�KHDGTXDUWHUV�RI�WKH�*HQHUDO�6HFUHWDULDW�LQ�-HGGDK�IURP����WR����0DUFK������������ 7KH�&RQIHUHQFH�VWURQJO\�UHDIILUPHG�LWV�NHHQQHVV�RQ�,UDT¶V�VRYHUHLJQW\��WHUULWRULDO�LQWHJULW\�� QDWLRQDO� XQLW\� DQG� SROLWLFDO� LQGHSHQGHQFH� DQG� WR� EH� UXOHG� E\� LWV� RZQ� SHRSOH�WKURXJK�D�EURDG�EDVHG�� DOO�LQFOXVLYH�DQG�IXOO\� UHSUHVHQWDWLYH�JRYHUQPHQW�� LQ�FRQIRUPLW\�ZLWK� D� QDWLRQDOO\� HQGRUVHG� SHUPDQHQW� FRQVWLWXWLRQ�� :KLOH� ZHOFRPLQJ� DOO� WKH� UHFHQW�SROLWLFDO� GHYHORSPHQWV�� WKH� &RQIHUHQFH� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� LQWHUQDWLRQDO�VXSSRUW� IRU� WKH� VHFXULW\�� VWDELOLW\�� SROLWLFDO� WUDQVLWLRQ�� QDWLRQDO� UHFRQFLOLDWLRQ��UHKDELOLWDWLRQ�DQG�HFRQRPLF�UHFRQVWUXFWLRQ�RI�,UDT�GXULQJ�LWV�RQJRLQJ�FUXFLDO�WUDQVLWLRQDO�SHULRG�������� 7KH�&RQIHUHQFH�HPSKDVL]HG�WKH�ULJKW�RI�WKH�,UDTL�WR�IUHHO\�GHWHUPLQH�WKHLU�IXWXUH�DV�ZHOO�DV� WR�H[HUFLVH�IXOO�FRQWURO�RYHU�WKHLU�QDWXUDO�DQG�ILQDQFLDO�UHVRXUFHV��,W�FDOOHG�RQ�WKH� ,UDTLV� WR� PDLQWDLQ� SHDFHIXO� FR�H[LVWHQFH� ZLWK� WKHLU� QHLJKERXULQJ� VWDWHV�� 7KH�&RQIHUHQFH�UHTXHVWHG�DOO�6WDWHV�QRW�WR�LQWHUIHUH�LQ�WKH�LQWHUQDO�DIIDLUV�RI�,UDT�RU�DOORZ�DQ\�HQWLW\�WR�LQILOWUDWH�DFURVV�WKHLU�ERUGHUV�WR�FDUU\�RXW�DFWLYLWLHV�DJDLQVW�,UDT��������� 7KH�&RQIHUHQFH� H[SUHVVHG� LWV� ILUP� VXSSRUW� IRU� WKH� ULJKWIXO� FDXVH�RI� WKH�0XVOLP�7XUNLVK�&\SULRWV��UHLWHUDWHG�LWV�GHFLVLRQ�WR�SXW�DQ�HQG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�FDOO�PDGH�E\� WKH� 81� 6HFUHWDU\�*HQHUDO� LQ� KLV� 5HSRUW� RI� ��� 0D\� ����� DV� ZHOO� DV� WKH� SUHYLRXV������������2,&�5HVROXWLRQV�WR�WKH�XQMXVW�LVRODWLRQ�RI�7XUNLVK�&\SULRWV�DQG�VWURQJO\�FDOOHG�XSRQ�WKH�LQWHUQDWLRQDO� FRPPXQLW\� WR� WDNH�� ZLWKRXW� IXUWKHU� GHOD\�� FRQFUHWH� VWHSV� WR� HQG� WKLV�LVRODWLRQ��5HFDOOLQJ�WKDW�WKH�81�3ODQ�DLPHG�WR�HVWDEOLVK�D�QHZ�VWDWH�RI�DIIDLUV�LQ�&\SUXV�LQ�WKH�IRUP�RI�D�QHZ�EL�]RQDO�SDUWQHUVKLS�ZLWK�WZR�HTXDO�FRQVWLWXHQW�VWDWHV��LW�DFNQRZOHGJHG�WKDW� QHLWKHU� VLGH�PD\� FODLP� DXWKRULW\� RU� MXULVGLFWLRQ� RYHU� WKH� RWKHU� DQG� WKDW� WKH�*UHHN�&\SULRWV� GR� QRW� UHSUHVHQW� WKH� 7XUNLVK� &\SULRWV�� 7KURXJK� WKH� UHVROXWLRQ� LW� DGRSWHG� E\�FRQVHQVXV��WKH�&RQIHUHQFH�RQFH�DJDLQ�XUJHG�WKH�0HPEHU�6WDWHV�WR�FORVHO\�DVVRFLDWH�ZLWK�WKH�7XUNLVK�&\SULRWV�DQG�WR�LQFUHDVH�DQG�H[SDQG�WKHLU�UHODWLRQV� LQ�DOO�ILHOGV��HQFRXUDJHG�WKH�0HPEHU� 6WDWHV� WR� H[FKDQJH� KLJK� ±� OHYHO� YLVLWV� ZLWK� WKH� 7XUNLVK� &\SULRW� VLGH�� 7KH�&RQIHUHQFH�DOVR�XUJHG�WKH�0HPEHU�6WDWHV� WR� LQIRUP�WKH�6HFUHWDULDW�RI� WKH�DFWLRQV� WDNHQ�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�2,&�5HVROXWLRQV�DQG�LQ�SDUWLFXODU�5HVROXWLRQ�1R�������3������� 7KH� &RQIHUHQFH� UHLWHUDWHG� LWV� GHWHUPLQDWLRQ� WR� SUHVHUYH� 6RPDOLD¶V� XQLW\��VRYHUHLJQW\��WHUULWRULDO�LQWHJULW\�DQG�LQGHSHQGHQFH��:KLOH�ZHOFRPLQJ�WKH�IRUPDWLRQ�RI�WKH�7UDQVLWLRQDO� 6RPDOL� *RYHUQPHQW�� LW� FDOOHG� XSRQ� DOO� 6RPDOL� VLGHV� WR� IXOO\� VXSSRUW� WKH�HVWDEOLVKPHQW� RI� WKH� WKUHH� VWDWH� VWUXFWXUHV� RI� OHJLVODWXUH�� H[HFXWLYH� DQG� MXGLFLDU\�����������7KH� &RQIHUHQFH� XUJHG� DOO� VWDWHV�� SDUWLFXODUO\� QHLJKERXULQJ� VWDWHV�� WR� UHVSHFW� WKH�
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VRYHUHLJQW\�RI�6RPDOLD� DQG� UHIUDLQ� IURP� LQWHUIHULQJ� LQ� LWV� LQWHUQDO� DIIDLUV�� ,W� DOVR� FDOOHG�XSRQ� WKH� LQWHUQDWLRQDO�FRPPXQLW\� WR�H[WHQG�XUJHQW� ILQDQFLDO�VXSSRUW� WR� WKH�7UDQVLWLRQDO�6RPDOL� *RYHUQPHQW� VR� DV� WR� HQDEOH� LW� WR� FRQVROLGDWH� VHFXULW\� DQG� VWDELOLW\�� FRPSOHWH�QDWLRQDO� UHFRQFLOLDWLRQ� DQG� HVWDEOLVK� WKH� UHPDLQLQJ� EDVLF� VWUXFWXUHV� IRU� D� FHQWUDO�JRYHUQPHQW�������� 7KH�&RQIHUHQFH� UHDIILUPHG� LWV�VXSSRUW� WR� WKH�SHRSOH�RI�-DPPX�DQG�.DVKPLU� IRU�WKHLU� OHJLWLPDWH� ULJKW� WR� VHOI�GHWHUPLQDWLRQ�� LQ� DFFRUGDQFH� ZLWK� WKH� UHOHYDQW�������������������81�UHVROXWLRQV��,W�FDOOHG�IRU�UHVSHFW�RI�WKH�KXPDQ�ULJKWV�RI�WKH�.DVKPLUL�SHRSOH�DQG�WKH�HQGLQJ�RI�WKHLU�FRQWLQXRXV�YLRODWLRQV��DQG�XUJHG�,QGLD�WR�DOORZ�LQWHUQDWLRQDO�KXPDQ�ULJKWV�RUJDQL]DWLRQV�WR�YHULI\�WKH�FRQGLWLRQV�RI�KXPDQ�ULJKWV�LQ�,QGLDQ�RFFXSLHG�.DVKPLU��������� 7KH� &RQIHUHQFH� H[SUHVVHG� LWV� VWURQJ� VXSSRUW� WR� WKH� RQJRLQJ� SHDFH� SURFHVV�EHWZHHQ�3DNLVWDQ�DQG�,QGLD��ZKLFK�HQYLVDJHV�D�SHDFHIXO�VHWWOHPHQW�RI�DOO�GLVSXWHV�WKURXJK�WKH�³&RPSRVLWH�'LDORJXH´�EHLQJ�SXUVXHG�E\�WKH�WZR�FRXQWULHV��,W�DSSUHFLDWHG�3DNLVWDQ¶V�FRPPLWPHQW� WR� WKH� RQJRLQJ� &RPSRVLWH� 'LDORJXH� SURFHVV� ZLWK� ,QGLD�� 7KH� &RQIHUHQFH�FDOOHG� IRU� WKH� GLDORJXH� SURFHVV� WR� EH� SXUSRVHIXO� DQG� UHVXOW�RULHQWDWHG� DQG� OHDG���������������������WR�D� MXVW�VHWWOHPHQW�RI� WKH�-DPPX�DQG�.DVKPLU�GLVSXWH�� WKXV��HQVXULQJ�GXUDEOH�SHDFH� LQ�WKH�UHJLRQ�������� 7KH� &RQIHUHQFH� HQGRUVHG� WKH� UHFRPPHQGDWLRQV� RI� WKH� 2,&� &RQWDFW� *URXS� RQ�-DPPX� DQG� .DVKPLU�� ,W� DOVR� WRRN� QRWH� RI� WKH� PHPRUDQGXP� SUHVHQWHG� E\� WKH� WUXH�UHSUHVHQWDWLYHV� RI� WKH� .DVKPLUL� SHRSOH� WR� WKH� &RQWDFW� *URXS� DQG� UHDIILUPHG� WKH��������2,&¶V�FRPPLWPHQW� WR�SURPRWH�D� MXVW� DQG�SHDFHIXO� VROXWLRQ�RI� WKH� -DPPX�DQG�.DVKPLU�GLVSXWH��������� 7KH� &RQIHUHQFH� ZHOFRPHG� WKH� HVWDEOLVKPHQW� RI� WKH� ,VODPLF� 5HSXEOLF� RI�$IJKDQLVWDQ�DQG�H[SUHVVHG� LWV� VXSSRUW� IRU� WKH�SUHVLGHQWLDO� HOHFWLRQV�ZKLFK�ZHUH�KHOG� LQ�2FWREHU� ����� DQG� ZKLFK� OHG� WR� WKH� HVWDEOLVKPHQW� RI� D� VWDQGLQJ� $IJKDQ� JRYHUQPHQW�UHSUHVHQWLQJ� WKH� WRWDOLW\� RI� WKH�$IJKDQ�SHRSOH� VHHNLQJ� WR�DFKLHYH� VHFXULW\�� VWDELOLW\� DQG�FRPSUHKHQVLYH�DQG�VXVWDLQDEOH�GHYHORSPHQW�������� 7KH�&RQIHUHQFH�UHTXHVWHG�WKH�0HPEHU�6WDWHV�WKDW�KDYH�SOHGJHG�GRQDWLRQV�WR�WKH�$VVLVWDQFH�)XQG�IRU�WKH�$IJKDQ�SHRSOH�WR�UHPLW�WKH�VDLG�GRQDWLRQV�LQ�RUGHU�WR�VWUHQJWKHQ�WKH� )XQG¶V� UHVRXUFHV� WR� KHOS� LW� DFKLHYH� LWV� QREOH� KXPDQLWDULDQ� JRDOV� IRU� ZKLFK� LW� ZDV�HVWDEOLVKHG�������� 7KH�&RQIHUHQFH�DSSHDOHG�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�SURYLGH�WKH�DVVLVWDQFH�LW�SOHGJHG�WR�$IJKDQLVWDQ�GXULQJ�WKH�7RN\R�'RQRU�&RQIHUHQFH�KHOG�LQ�-DQXDU\������DQG�WKH�%HUOLQ�'RQRU�&RQIHUHQFH�KHOG�RQ����0DUFK�DQG���$SULO������������� 7KH�&RQIHUHQFH�HPSKDVL]HG� LWV�IXOO�VROLGDULW\�ZLWK� WKH�5HSXEOLF�RI� WKH�6XGDQ�LQ�OD\LQJ� WKH� IRXQGDWLRQV� RI� SHDFH� DQG� VWDELOLW\� DOO� RYHU� WKH� FRXQWU\�� WR� DFKLHYH� QDWLRQDO�UHFRQFLOLDWLRQ��DQG�WR�GHIHQG�LWV�VRYHUHLJQW\��XQLW\��LQGHSHQGHQFH�DQG�WHUULWRULDO�LQWHJULW\��,W� UHTXHVWHG� (ULWUHD� WR� UHVSHFW� WKH� ULJKWV� RI� QHLJKERXUOLQHVV� DQG� VWRS� LQWHUIHULQJ� LQ� WKH�LQWHUQDO�DIIDLUV�RI�WKH�6XGDQ��
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������ 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� 6XGDQHVH� JRYHUQPHQW� DQG� WKH� 63/0� IRU�KRQRXULQJ� WKHLU� LQWHUQDWLRQDO� FRPPLWPHQWV� E\� VLJQLQJ� WKH� &RPSUHKHQVLYH� 3HDFH�$JUHHPHQW��DQG�FDOOHG�RQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�KRQRXU�LWV�FRPPLWPHQWV�LQ�WKH�2VOR� &RQIHUHQFH� IRU� 5HFRQVWUXFWLRQ� RI� 7KH� 6XGDQ� ZLWK� D� YLHZ� WR� HVWDEOLVKLQJ� WKH�IRXQGDWLRQV� RI� SHDFH� LQ� WKH� FRXQWU\�� ,W� FDOOHG� RQ� WKH� *HQHUDO� 6HFUHWDULDW� WR� VSHHGLO\�LPSOHPHQW�WKH�UHVROXWLRQ�RI�WKH�7HQWK�,VODPLF�6XPPLW�&RQIHUHQFH�RQ�WKH�(VWDEOLVKPHQW�RI� D� )XQG� IRU� WKH� 5HFRQVWUXFWLRQ� DQG� 'HYHORSPHQW� RI� :DU�6WULFNHQ� 5HJLRQV� LQ� WKH�6XGDQ�� ,W� DOVR� XUJHG� 0HPEHU� 6WDWHV�� WKH� ,VODPLF� 'HYHORSPHQW� %DQN� DQG� ILQDQFLQJ�LQVWLWXWLRQV�RI�0HPEHU�6WDWHV� WR�FRQWULEXWH� WR� WKH�)XQG��7KH�&RQIHUHQFH�DOVR�FDOOHG�RQ�WKH� 0HPEHU� 6WDWHV� WR� SURYLGH� XUJHQW� DVVLVWDQFH� WR� 7KH� 6XGDQ� LQ� RUGHU� WR� VXSSRUW� LWV�HIIRUWV�DLPHG�DW�DGGUHVVLQJ�WKH�KXPDQLWDULDQ�VLWXDWLRQ�LQ�'DUIXU��������� 7KH�&RQIHUHQFH�GHFLGHG�WR�VXSSRUW�WKH�$IULFDQ�8QLRQ¶V�HIIRUWV�WR�HQG�WKH�GLVSXWH�LQ�'DUIXU��DQG�VWUHVVHG�WKH�2,&¶V�UHDGLQHVV�WR�FRQWULEXWH�WR�WKHVH�HIIRUWV��7KH�&RQIHUHQFH�KDLOHG�WKH�FRRSHUDWLRQ�RI�WKH�*RYHUQPHQW�RI�WKH�6XGDQ�ZLWK�WKH�8QLWHG�1DWLRQV�DQG�WKH�$IULFDQ� 8QLRQ� LQ� DGGUHVVLQJ� WKH� KXPDQLWDULDQ� DQG� VHFXULW\� VLWXDWLRQ� LQ� 'DUIXU�� ,W� DOVR�FRPPHQGHG�WKH�SHDFHIXO�HIIRUWV�RI�WKH�6XGDQHVH�JRYHUQPHQW�DQG�LWV�ZLOOLQJQHVV�WR�ILQG�D�SHDFHIXO�VROXWLRQ�WR�WKH�GLVSXWH�LQ�'DUIXU��7KH�&RQIHUHQFH�ZHOFRPHG�WKH�UHVXPSWLRQ�RI�QHJRWLDWLRQV� LQ�$EXMD� EHWZHHQ� WKH� 6XGDQHVH� JRYHUQPHQW� DQG� DUPHG�PRYHPHQWV� LQ� WKH�SURYLQFH�������� 7KH� &RQIHUHQFH� HPSKDVL]HG� WKH� QHHG� WR� VWUHQJWKHQ� GLDORJXH�� FRRSHUDWLRQ� DQG�FRQILGHQFH� DPRQJ�2,&�0HPEHU�6WDWHV�� DGRSWHG� WKH� UHOHYDQW� SULQFLSOHV� DQG� JXLGHOLQHV��DQG� PDQGDWHG� WKH� *HQHUDO� 6HFUHWDULDW� DQG� DQ� LQWHUJRYHUQPHQWDO� JURXS� RI� H[SHUWV� WR�IRUPXODWH�D�&RGH�RI�&RQGXFW�RQ�WKH�3URPRWLRQ�RI�'LDORJXH��&RRSHUDWLRQ�DQG�&RQILGHQFH�DPRQJ�WKH�0HPEHU�6WDWHV��,W�FDOOHG�IRU�WKH�GHYHORSPHQW�RI�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�DQG�FRQVXOWDWLRQ�DQG�IRU�WKH�DGRSWLRQ�RI�D�XQLILHG�VWDQG�LQ�LQWHUQDWLRQDO�IRUD�������� 7KH�&RQIHUHQFH� UHLWHUDWHG� LWV� FRQGHPQDWLRQ�RI� WKH�FRQWLQXLQJ�DJJUHVVLRQ�E\� WKH�5HSXEOLF�RI�$UPHQLD�DJDLQVW� WKH� VRYHUHLJQW\�DQG� WHUULWRULDO� LQWHJULW\�RI� WKH�5HSXEOLF�RI�$]HUEDLMDQ��ZKLFK�FRQVWLWXWHV�D�EODWDQW�YLRODWLRQ�RI� WKH�SULQFLSOHV�RI� WKH�8QLWHG�1DWLRQV�&KDUWHU� DQG� LQWHUQDWLRQDO� ODZ�� ,W� FDOOHG� IRU� WRWDO�� XQFRQGLWLRQDO�� DQG� LPPHGLDWH�ZLWKGUDZDO�RI� WKH�$UPHQLDQ� IRUFHV� IURP�DOO� WKH�RFFXSLHG� WHUULWRULHV�RI�$]HUEDLMDQ��7KH�&RQIHUHQFH� VXSSRUWHG� WKH� HIIRUWV� RI�$]HUEDLMDQ� WR� EXLOG� RQ� WKH� UHVXOWV� RI� WKH�PHHWLQJV�KHOG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�3UDJXH�SURFHVV�RQ�WKH�SHDFHIXO�VHWWOHPHQW�RI�FRQIOLFWV�������� 7KH� &RQIHUHQFH� UHLWHUDWHG� LWV� GHWHUPLQDWLRQ� WR� VXSSRUW� WKH� HIIRUWV� RI� WKH�*RYHUQPHQW�RI�$]HUEDLMDQ�DLPHG�DW�UHPRYLQJ�WKH�REVWDFOHV�WR�WKH�SHDFH�SURFHVV��ZKLFK�KDYH�HPHUJHG�DV�D�UHVXOW�RI�WKH�LOOHJDO�DFWLYLWLHV�RI�$UPHQLD�FDUULHG�RXW�LQ�WKH�RFFXSLHG�WHUULWRULHV�RI�$]HUEDLMDQ��VXFK�DV�WKH�WUDQVIHU�RI�VHWWOHUV�RI�$UPHQLDQ�QDWLRQDOLW\��SUDFWLFHV�RI� DUWLILFLDO� JHRJUDSKLF�� FXOWXUDO�� DQG� GHPRJUDSKLF� DOWHUDWLRQV�� LOOLFLW� HFRQRPLF� DFWLYLW\��DQG�H[SORLWDWLRQ�RI�QDWXUDO�UHVRXUFHV�LQ�WKRVH�RFFXSLHG�WHUULWRULHV��7KH�&RQIHUHQFH�XUJHG�DOO�0HPEHU�6WDWHV�WR�FRQWLQXH�VWUHQJWKHQLQJ�WKHLU�VROLGDULW\�ZLWK�WKH�SHRSOH�RI�$]HUEDLMDQ�DQG� WR� H[WHQG� WKHLU� IXOO� VXSSRUW� WR� LWV� HQGHDYRUV� DLPHG� DW� XWLOL]LQJ� WKH� SRWHQWLDO� RI� WKH�8QLWHG� 1DWLRQV�� LQFOXGLQJ� WKURXJK� WKH� FRRSHUDWLRQ� RI� WKH� ODWWHU� ZLWK� UHOHYDQW� UHJLRQDO�
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LQWHUQDWLRQDO� RUJDQL]DWLRQV�� WR� DFKLHYH� VRRQHVW� UHVWRUDWLRQ� RI� FRPSOHWH� VRYHUHLJQW\� DQG�WHUULWRULDO�LQWHJULW\�RI�$]HUEDLMDQ��������� 7KH� &RQIHUHQFH� UHDIILUPHG� WKH� QHHG� IRU� WRWDO� QXFOHDU� GLVDUPDPHQW� DQG� IRU� WKH�GHVWUXFWLRQ�RI�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ��,W�FDOOHG�RQ�0HPEHU�6WDWHV� WR�DFWLYHO\�WDNH�SDUW�LQ�DOO�UHODWHG�LQWHUQDWLRQDO�LQLWLDWLYHV�DQG�FRQIHUHQFHV���,W�FDOOHG�RQ�DOO�0HPEHU�6WDWHV�WR� UDWLI\� IDLU� DQG� QRQ�GLVFULPLQDWRU\� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� WR� HQFRXUDJH� WKH�HVWDEOLVKPHQW�RI�QXFOHDU�ZHDSRQ�IUHH�]RQHV��,W�VWURQJO\�FRQGHPQHG�,VUDHO�IRU�GHYHORSLQJ�QXFOHDU� ZHDSRQV� DQG� SHUVLVWHQWO\� UHIXVLQJ� WR� DOORZ� WKH� ,QWHUQDWLRQDO� $WRPLF� (QHUJ\�$JHQF\�DFFHVV�WR�LWV�QXFOHDU�IDFLOLWLHV�LQ�FRQWUDYHQWLRQ�RI�DOO�LQWHUQDWLRQDO�DJUHHPHQWV�RQ�QXFOHDU�SUROLIHUDWLRQ�������� 7KH� &RQIHUHQFH� H[SUHVVHG� FRQFHUQ� RYHU� WKH� SUROLIHUDWLRQ� RI� OLJKW� DQG������������������VPDOO�FDOLEHU�ZHDSRQV�DQG�WKH�PDQXIDFWXULQJ��XVH�DQG�WUDIILFNLQJ�RI�DQWL�SHUVRQQHO�PLQHV�VLQFH�VXFK�DFWLYLWLHV�KDPSHU�HFRQRPLF�GHYHORSPHQW�DQG�OHDG�WR�LQVWDELOLW\��LQVHFXULW\�DQG�LQWHUQHFLQH�FRQIOLFWV�LQ�0HPEHU�6WDWHV������� 7KH�&RQIHUHQFH�HPSKDVL]HG�WKDW�WKH�LPSRUWDQW�TXHVWLRQ�RI�UHIRUP�DQG�H[SDQVLRQ�RI� WKH� 81� 6HFXULW\� &RXQFLO� FRQWLQXHV� WR� EH� WKH� SULPDU\� SUHRFFXSDWLRQ� RI� WKH���������������������81�PHPEHUVKLS�� LQFOXGLQJ� DOO�2,&�PHPEHU� VWDWHV�� ,W�� WKHUHIRUH�� FDOOHG� RQ� LWV�0HPEHU�6WDWHV�WR�DFWLYHO\�DQG�HIIHFWLYHO\�WDNH�SDUW�LQ�WKH�81�UHIRUP�SURFHVV��LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�GHFODUDWLRQV�DQG�VWDWHPHQWV�LVVXHG�E\�WKH�2,&�������� 7KH�&RQIHUHQFH�UHLWHUDWHG�LWV�VXSSRUW�IRU�D�FRPSUHKHQVLYH�UHIRUP�RI�WKH�6HFXULW\�&RXQFLO��LQ�RUGHU�WR�PDNH�LW�PRUH�EURDGO\�UHSUHVHQWDWLYH��WUDQVSDUHQW�DQG�DFFRXQWDEOH�DV�ZHOO�DV�WR�HQKDQFH�WKH�OHJLWLPDF\�RI�LWV�GHFLVLRQV�DQG�LWV�HIIHFWLYHQHVV������� 7KH�&RQIHUHQFH�KLJKOLJKWHG�WKDW�LQ�WKH�FXUUHQW�HUD�RI�UHJLRQDO�EORFNV��WKH�2,&�LV�WKH� ODUJHVW� LQVWLWXWLRQ�DIWHU� WKH�8QLWHG�1DWLRQV��ZKLFK�EULQJV� WRJHWKHU����0XVOLP�VWDWHV�DQG� DOPRVW� RQH�ILIWK� RI� 0DQNLQG�� .HHSLQJ� LQ� YLHZ� WKH� VLJQLILFDQW� GHPRJUDSKLF� DQG�SROLWLFDO� ZHLJKW� RI� WKH� 0XVOLP� ZRUOG�� WKH� UHIRUP� RI� WKH� 6HFXULW\� &RXQFLO� DOVR� EHDUV�SDUWLFXODU� LPSRUWDQFH��QRW�RQO\� IURP�WKH�SHUVSHFWLYH�RI� LQFUHDVHG�HIILFLHQF\��EXW�DOVR�WR�HQVXUH� WKH� UHSUHVHQWDWLRQ� RI� WKH� PDLQ� IRUPV� RI� FLYLOL]DWLRQ�� LQFOXGLQJ� WKH� DGHTXDWH�UHSUHVHQWDWLRQ�RI�WKH�0XVOLP�ZRUOG�LQ�DQ\�FDWHJRU\�RI�DQ�H[SDQGHG�6HFXULW\�&RXQFLO�� ������� 7KH�&RQIHUHQFH�UHLWHUDWHG�LWV�FRQGHPQDWLRQ�RI�XQLODWHUDO�HFRQRPLF�PHDVXUHV�DQG�DWWHPSWV� WR� LPSRVH� HFRQRPLF� VDQFWLRQV� RQ�0HPEHU� 6WDWHV�� ,W� H[SUHVVHG� VROLGDULW\�ZLWK�0HPEHU�6WDWHV� WKDW�DUH�DIIHFWHG�E\�VXFK�XQLODWHUDO�VDQFWLRQV�DQG�UHTXHVWHG� WKDW� WKH\�EH�OLIWHG�LPPHGLDWHO\�������� 7KH�&RQIHUHQFH�UHLWHUDWHG�WKH�QHFHVVLW\�RI�SD\LQJ�GXH�DWWHQWLRQ�WR�WKH�ILQDO�OLIWLQJ�RI�WKH�HPEDUJR�DJDLQVW�WKH�/LE\DQ�SHRSOH�DQG�FRPSHQVDWLQJ�WKHP�IRU�WKH�ORVVHV�UHVXOWLQJ�IURP�WKH�DSSOLFDWLRQ�RI�6HFXULW\�&RXQFLO�5HVROXWLRQV��������DQG���������,W�GHPDQGHG�WKH�UHOHDVH�RI�WKH�/LE\DQ�FLWL]HQ�DQG�SROLWLFDO�KRVWDJH�$EGXO�%DVHW�(O�0LJUDKL���
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����� 7KH�&RQIHUHQFH��ZKLOH� UHFRJQL]LQJ� WKH� LQDOLHQDEOH� ULJKW� RI� DOO�PHPEHU� VWDWHV� WR�GHYHORS� WKHLU� QXFOHDU� FDSDELOLWLHV� IRU� SHDFHIXO� SXUSRVHV�� LQ� DFFRUGDQFH� ZLWK� WKH�SURYLVLRQV� RI� WKH�1RQ�3UROLIHUDWLRQ�7UHDW\� DQG� WKH�6WDWXWH� RI� WKH� ,$($��ZHOFRPHG� WKH�FRQWLQXHG�FRRSHUDWLRQ�H[WHQGHG�E\�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�WR�WKH�,$($�LQ�RUGHU�WR�SHDFHIXOO\�UHVROYH�DOO�UHPDLQLQJ�RXWVWDQGLQJ�LVVXHV�������� 7KH� &RQIHUHQFH� H[SUHVVHG� VDWLVIDFWLRQ� ZLWK� WKH� PDMRU� GHYHORSPHQWDO� DQG�KXPDQLWDULDQ� DFWLYLWLHV� RI� WKH� 2,&� )XQGV� LQ� %RVQLD� +HU]HJRYLQD�� $IJKDQLVWDQ� DQG�����������6LHUUD�/HRQH�LQ�IXUWKHUDQFH�RI�WKH�VSLULW�RI�VROLGDULW\�DQG�FRRSHUDWLRQ�ZLWKLQ�WKH�8PPDK�����������,W�XUJHG�0HPEHU�6WDWHV��WKH�,VODPLF�'HYHORSPHQW�%DQN�DQG�WKH�,VODPLF�6ROLGDULW\�)XQG�WR�VXSSRUW�WKH�)XQGV�DQG�PDNH�XVH�RI�WKHP�ZKHQ�LW�FRPHV�WR�LPSOHPHQWLQJ�WKHLU�SURMHFWV�PHDQW�IRU�WKH�DERYH�PHQWLRQHG�FRXQWULHV������� 7KH� &RQIHUHQFH� DSSUHFLDWHG� WKH� HIIRUWV� H[HUWHG� E\� WKH� 2,&� &RPPLVVLRQ� RI�(PLQHQW�3HUVRQV�DQG�IRU�IXOILOOLQJ�WKH�UROH�HQWUXVWHG�WR�LW��,W�KRSHG�WKDW�WKH�([WUDRUGLQDU\�6HVVLRQ� RI� WKH� ,VODPLF� 6XPPLW� &RQIHUHQFH� ODWHU� WKLV� \HDU� ZLOO� FRQVLGHU� DQG� DGRSW� WKH�&RPPLVVLRQ
V�UHFRPPHQGDWLRQV�VR�DV�WR�HQDEOH�ERWK�WKH�6HFUHWDU\�*HQHUDO�DQG�WKH��2,&�0HPEHU�6WDWHV�WR�IDLWKIXOO\�DQG�H[SHGLWLRXVO\�LPSOHPHQW�WKHP������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� FORVH� FRRSHUDWLRQ� EHWZHHQ� WKH� *HQHUDO�6HFUHWDULDW�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�DQG�WKH�+LJK�&RPPLVVLRQ�IRU�5HIXJHHV� FRQFHUQLQJ� WKH� SUHSDUDWLRQ� IRU� WKH�0LQLVWHULDO�&RQIHUHQFH� RQ� WKH�3UREOHP�RI�5HIXJHHV� LQ� WKH�0XVOLP�:RUOG�� DQG� XUJHG�0HPEHU� 6WDWHV�� KXPDQLWDULDQ� RUJDQL]DWLRQV�DQG�VSHFLDOL]HG�LQVWLWXWLRQV�WR�FRQWULEXWH�WR�FRYHULQJ�WKH�FRVWV�RI�WKH�FRQIHUHQFH�WR�HQVXUH�LWV�VXFFHVV������� 7KH�&RQIHUHQFH�FDOOHG�RQ�DOO�VWDWHV�WR�UHVSHFW�WKH�ULJKWV�RI�0XVOLP�PLQRULWLHV�LQ�QRQ�0HPEHU� 6WDWHV�� QRW� WR� LQIULQJH� XSRQ� WKHLU� IUHHGRP� DQG� UHOLJLRXV� EHOLHI� RU� VXEMHFW�WKHP� WR� GHWHQWLRQ� RU� W\UDQQLFDO� LPSULVRQPHQW�� DQG��ZKHQ� WDFNOLQJ� ³WHUURULVP´�� WR� JLYH�WKHP�IDLU�WULDO�VR�DV�WR�GHIHQG�WKHPVHOYHV�������� 7KH�&RQIHUHQFH�VWUHVVHG� WKDW� WKH�GLVFULPLQDWRU\�PHDVXUHV�GLUHFWHG�DJDLQVW�PDQ\�FKDULWDEOH�VRFLHWLHV�DQG�,VODPLF�UHOLHI�RUJDQL]DWLRQV�WKURXJKRXW�WKH�ZRUOG��DQG�ZKLFK�KDYH�OHG� WR� WKH� VXVSHQVLRQ�RI� WKHLU� DFWLYLWLHV� LQ�PDQ\� FRXQWULHV�� DUH�QRW� UHODWHG� WR�FRPEDWLQJ�WHUURULVP��,W�FDOOHG�IRU�WKRVH�PHDVXUHV�WR�EH�DEROLVKHG�VR�WKDW�H[WHQVLRQ�RI�DVVLVWDQFH�DQG�UHOLHI�WR�QHHG\�0XVOLPV�LQ�WKH�ZRUOG�FDQ�FRQWLQXH������� �7KH�&RQIHUHQFH�FDOOHG�IRU�FRRUGLQDWLRQ�RI�HIIRUWV�RI�WKH�0XVOLP�ZRUOG�DQG�RI�WKH�LQWHUQDWLRQDO� FRPPXQLW\� WR� GLVFXVV� WKH� SUREOHP� RI� ,VODPLF� FKDULWDEOH� VRFLHWLHV� DQG�FRQVLGHU� WKH� SRVVLELOLW\� RI� RUJDQL]LQJ� DQ� LQWHUQDWLRQDO� FRQIHUHQFH� LQ� FROODERUDWLRQ�ZLWK�WKH�8QLWHG�1DWLRQV�WR�ILQG�VROXWLRQV�WR�WKH�SUREOHPV�DQG�GLIILFXOWLHV�FXUUHQWO\�KDPSHULQJ�WKHLU�ZRUN������� �7KH� &RQIHUHQFH� FDOOHG� RQ� 0HPEHU� 6WDWHV� WR� VXSSRUW� HFRQRPLF� DQG� VRFLDO�GHYHORSPHQW� GLUHFWLRQV�� WR� HQFRXUDJH� ,VODPLF� VDYLQJV� DQG� LQYHVWPHQW� LQVWLWXWLRQV��SDUWLFXODUO\�LQ�QRQ�2,&�0HPEHU�6WDWHV�ZLWK�0XVOLP�PLQRULWLHV��WR�SD\�FORVH�DWWHQWLRQ�WR�
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GHYHORSLQJ� ,VODPLF� JURXSV� DQG� LQVWLWXWLRQV�� DQG� WR� LQWURGXFH� FRQWHPSRUDU\� VFLHQFHV� LQ�WKHLU�HGXFDWLRQDO�FXUULFXODU�������� 7KH�&RQIHUHQFH�FDOOHG�RQ�WKH�5HSXEOLF�RI�WKH�3KLOLSSLQHV�DQG�WKH�0RUR�1DWLRQDO�/LEHUDWLRQ�)URQW��01/)��WR�SUHVHUYH�WKH�JDLQV�RI�WKH�3HDFH�$JUHHPHQW�VLJQHG�DQG�PRYH�RQ�WR�WKH�IXOO�LPSOHPHQWDWLRQ�RI�WKLV�$JUHHPHQW��SDUWLFXODUO\�WKH�LWHPV�RQ�UHSUHVHQWDWLRQ�RI� WKH� $XWRQRPRXV� 5HJLRQ� LQ� WKH� 3KLOLSSLQHV� JRYHUQPHQW�� LQ� WKH� 6XSUHPH� &RXUW�� WKH�&RXUW�RI�$SSHDO�DQG�WKH�-XGLFLDO�DQG�%DU�&RXQFLO��DQG�WR�LPSOHPHQW�WKH�DVSHFW�FRQFHUQHG�ZLWK�WKH�HVWDEOLVKPHQW�RI�DQ�,VODPLF�EDQNLQJ�XQLW�LQ�WKH�3KLOLSSLQHV�&HQWUDO�%DQN��36%��VR� DV� WR� ILQDQFH� DQG� GHYHORS� WKH� 0XVOLP� 0LQGDQDR� $XWRQRPRXV� 5HJLRQ� VR� WKDW� WKH�$XWRQRPRXV�5HJLRQ�ZRXOG�JDLQ�ILQDQFLDO�DQG�DGPLQLVWUDWLYH�LQGHSHQGHQFH�VWLSXODWHG�LQ�WKH�3HDFH�$JUHHPHQW�������� 7KH� &RQIHUHQFH� DGRSWHG� WKH� UHFRPPHQGDWLRQV� RI� WKH�0LQLVWHULDO� &RPPLWWHH� RI�(LJKW�RQ�WKH�4XHVWLRQ�RI�0XVOLPV�LQ�VRXWKHUQ�3KLOLSSLQHV��ZKLFK�PHW�DORQJVLGH�WKH���QG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��,&)0���7KH�UHFRPPHQGDWLRQV��LQWHU� DOLD�� XUJHG� WKH� *RYHUQPHQW� RI� WKH� 3KLOLSSLQHV� DQG� WKH�0RUR� 1DWLRQDO� /LEHUDWLRQ�)URQW� �01/)�� WR� WDNH� DGGLWLRQDO� VWHSV� WR� LPSOHPHQW� WKH� ����� 3HDFH� $JUHHPHQW�� DQG�SURYLGHG�DOVR�IRU�GLVSDWFKLQJ�D�GHOHJDWLRQ�WR�EH�FRQVWLWXWHG�IURP�WKH�FRPPLWWHH�DQG�WKH�*HQHUDO� 6HFUHWDULDW� WR� VRXWKHUQ� 3KLOLSSLQHV� LQ� RUGHU� WR� WDNH� VWRFN� RI� FRQGLWLRQV� WKHUH��DVVHVV�SURJUHVV�VR�IDU��DQG�KHOS�VXUPRXQW�H[LVWLQJ�GLIILFXOWLHV������� 7KH�&RQIHUHQFH��ZKLOH� UHLWHUDWLQJ�LWV�FRPPLWPHQW� WRZDUGV�0XVOLPV�LQ�1RQ�2,&�0HPEHU� 6WDWHV�� VWUHVVHG� WKDW� WKH� 7XUNLVK� 0XVOLP� &RPPXQLW\� LQ� :HVWHUQ� 7KUDFH� LQ�*UHHFH�LV�DQ�LQWHJUDO�SDUW�RI�WKH�,VODPLF�:RUOG��,Q�WKLV�FRQWH[W��LW�FDOOHG�IRU�DQ�HQG�WR�WKH�KDUDVVPHQW�RI�WKH�HOHFWHG�0XIWLV�RI�;DQWKL�DQG�.RPRWLQL��7KH�&RQIHUHQFH�DOVR�VWUHVVHG�WKDW� WKH� LQWHUHVWV�� ULJKWV� DQG� HWKQLF� LGHQWLW\� RI� WKH�0XVOLP�PLQRULW\� LQ�:HVWHUQ�7KUDFH�VKRXOG�EH�UHVSHFWHG�DQG�XSKHOG������� 7KH�&RQIHUHQFH�ZHOFRPHG�WKH�SRVLWLYH�RXWFRPH�RI�WKH�YLVLW�RI�WKH�2,&�GHOHJDWLRQ�KHDGHG� E\� $PEDVVDGRU� 6D\HG� .�� (O� 0DVU\� WR� 7KDLODQG� EHWZHHQ� ����� -XQH� ����� WR�REVHUYH�WKH�VLWXDWLRQ�LQ�WKH�WKUHH�VRXWKHUQ�SURYLQFHV�RI�7KDLODQG�DV�ZHOO�DV�WKH�OLYHOLKRRG�RI�WKH�7KDL�0XVOLPV�DV�UHIOHFWHG�LQ�WKH�UHSRUW�RI�WKH�PLVVLRQ�DQG�WKH�-RLQW�3UHVV�6WDWHPHQW�LVVXHG�GXULQJ�WKH�YLVLW������� 7KH�&RQIHUHQFH��QRWLQJ�WKDW�WKH�VLWXDWLRQ�LQ�WKH�VRXWKHUQ�SDUW�RI�7KDLODQG�ZDV�QRW�D UHOLJLRXV�FRQIOLFW��ZDV�RI�WKH�YLHZ�WKDW�WKH�FRQVWUXFWLYH�UHVXOWV�RI�WKH�PLVVLRQ�SURYLGHG�D�EDVLV�IRU�IXUWKHU�GLDORJXH�DQG�FRRSHUDWLRQ�EHWZHHQ�WKH�2,&�DQG�WKH�7KDL�*RYHUQPHQW�WR�VXSSRUW� WKH� ODWWHU
V� HIIRUW� WR� DFKLHYH� D� SHDFHIXO� VHWWOHPHQW� WR� WKH� FRQVHTXHQFHV� RI� WKH�XQIRUWXQDWH� LQFLGHQWV� LQ� WKH� WKUHH� VRXWKHUQ�SURYLQFHV�RI�7KDLODQG�DV�ZHOO� DV� WR�HQKDQFH�WKH�ZHOO�EHLQJ�RI�WKH�7KDL�0XVOLP�FRPPXQLW\�DV�D�ZKROH��7KH�&RQIHUHQFH�UHTXHVWHG�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�2,&�WR�ZRUN�LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�7KDL�*RYHUQPHQW�LQ�WKLV�UHJDUG��DQG�UHSRUW�WKHUHRQ�WR�WKH�QH[W�,&)0������� 7KH� &RQIHUHQFH� XUJHG� WKH� *RYHUQPHQW� RI� 0\DQPDU� WR� VWRS� LWV� NLOOLQJ��GLVSODFHPHQW� DQG� IRUFHG� HPLJUDWLRQ� RI� $UDNDQ�0XVOLPV� DQG� LWV� FRQWLQXRXV� DWWHPSW� WR�
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REOLWHUDWH�WKHLU�,VODPLF�FXOWXUH�DQG�LGHQWLW\��,W�UHTXHVWHG�WKH�6HFUHWDU\�*HQHUDO�WR�FRQVLGHU�WKH�SRVVLELOLW\�RI�VHQGLQJ�D�GHOHJDWLRQ�WR�YLVLW�0\DQPDU�QHLJKERXULQJ�FRXQWULHV�DQG�WKH�$6($1�FRXQWULHV�WR�GLVFXVV�WKLV�LVVXH�DQG�ILQG�ZD\V�WR�VWRS�WKH�W\UDQQLFDO�DQG�EDUEDULF�DFWV� SHUSHWUDWHG� DJDLQVW� $UDNDQ�0XVOLPV� LQ�0\DQPDU�� 7KH�&RQIHUHQFH� DOVR� XUJHG� WKH�*RYHUQPHQW�RI�0\DQPDU�WR�UHYLHZ�LWV�SROLFLHV�WRZDUGV�LWV�0XVOLP�FLWL]HQV�DQG�WR�UHSHDO�WKH� GLVFULPLQDWRU\� ODZV� DJDLQVW� WKHP�� VLQFH� WKH\� FRQWUDYHQH� KXPDQ� ULJKWV� DQG� KXPDQ�GLJQLW\������� 7KH�&RQIHUHQFH�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�IROORZLQJ�XS�WKH�&DLUR�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV�LQ�,VODP�DQG�HQGRUVHG�WKH�GUDIW�5LJKWV�RI�WKH�&KLOG�LQ�,VODP��,W�FDOOHG�RQ� WKH� ,QWHU�JRYHUQPHQWDO� *URXS� RI� ([SHUWV� FRQFHUQHG� WR� FRQWLQXH� LWV� ZRUN� DQG� WR�FRPPHQFH�WKH�IRUPXODWLRQ�RI�RWKHU�,VODPLF�FKDUWHUV�RQ�+XPDQ�5LJKWV��WR�WDNH�WKH�IRUP�RI��FRYHQDQWV��HDFK�RI�ZKLFK�ZRXOG�IXOO\�DGGUHVV�RQH�RU�PRUH�LVVXHV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI� WKH�'HFODUDWLRQ��VWDUWLQJ�ZLWK� WKH�SUHSDUDWLRQ�RI�D�FRYHQDQW� WR�FRPEDW�UDFLDO� GLVFULPLQDWLRQ�� ,W� DOVR� FDOOHG� RQ� WKH� VXE�FRPPLWWHH� WKDW� LV� DVVLJQHG� WR� GUDIW�LQWHUQDWLRQDO�FRYHQDQWV�RQ�KXPDQ�ULJKWV�LQ�,VODP�WR�FRQWLQXH�LWV�ZRUN������� 7KH� &RQIHUHQFH� FDOOHG� RQ� 0HPEHU� 6WDWHV� WR� FRQWLQXH� WKH� H[LVWLQJ� SRVLWLYH�FRRUGLQDWLRQ� DQG� FRRSHUDWLRQ� DPRQJ� WKHP� LQ� WKH� ILHOG� RI� KXPDQ� ULJKWV�� HVSHFLDOO\� DW�LQWHUQDWLRQDO� FRQIHUHQFHV� DQG� PHHWLQJV� RQ� WKH� LVVXH� LQ� RUGHU� WR� VWUHQJWKHQ� ,VODPLF�VROLGDULW\�DQG�FRXQWHU� DQ\�DWWHPSW� WR�XVH�KXPDQ� ULJKWV�DV�D�PHDQV�RI�H[HUWLQJ�SROLWLFDO�SUHVVXUH� RQ�0HPEHU� 6WDWHV�� 7KH� &RQIHUHQFH� DOVR� VXSSRUWHG� WKH� HIIRUWV� H[HUWHG� E\� WKH�2,&�JURXS�LQ�*HQHYD�RQ�LVVXHV�RI�FRQFHUQ��HVSHFLDOO\�WKRVH�UHODWHG�WR�KXPDQ�ULJKWV��������� 7KH� &RQIHUHQFH�� FRQVFLRXV� WKDW� WHUURULVP� DQG� WKH� ILJKW� DJDLQVW� LW� DUH� FHUWDLQO\�DPRQJ�WKH�PRVW�LPSRUWDQW�FRQWHPSRUDU\�LVVXHV��HVSHFLDOO\�LQ�WKH�0XVOLP�ZRUOG��VWURQJO\�DSSHDOHG�WR�WKH�0HPEHU�6WDWHV��WKDW�WKH����PHPEHU�2,&�0LQLVWHULDO�&RPPLWWHH�FKDLUHG�E\�0DOD\VLD�PD\�UHVXPH�LWV�DFWLYLWLHV�DV�VRRQ�DV�SRVVLEOH�WR�DGRSW�LWV�SODQ�RI�DFWLRQ������� 7KH�&RQIHUHQFH�FRPPHQGHG�WKH�HIIRUWV�H[HUWHG�E\�WKH�6HFUHWDU\�*HQHUDO�WR�WDFNOH�WKH� FDPSDLJQV� DJDLQVW� ,VODP� DQG�0XVOLPV� LQ� YDULRXV� :HVWHUQ� PHGLD� RUJDQV� WU\LQJ� WR�GLVWRUW�WKH�LPDJH�RI�,VODP�DQG�0XVOLPV�LQ�WKH�ZRUOG������� 7KH� &RQIHUHQFH� FDOOHG� RQ�0HPEHU� 6WDWHV� WR� FRQWULEXWH� WR� WKH� UHVRXUFHV� RI� WKH�,VODPLF�3URJUDPPH�IRU�'HYHORSPHQW�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ��3,',&��ZKLFK�LV�DLPHG�DW�XSJUDGLQJ�WKH�PHGLD�RI�FRXQWULHV�LQ�QHHG�RI�VXFK�PRGHUQL]DWLRQ�VR�WKDW�WKHVH�PHGLD�FDQ�DVVXPH�WKHLU�UROH�LQ�SURPRWLQJ�WKH�FDXVHV�RI�WKH�,VODPLF�8PPDK�E\�DOORFDWLQJ�IXQGV� WR� ILQDQFH� SURMHFWV� VXEPLWWHG� E\� LQIRUPDWLRQ� LQVWLWXWLRQV�� ,W� DOVR� UHTXHVWHG� WKH�3HUPDQHQW�&RXQFLO�RI� WKH� ,VODPLF�6ROLGDULW\�)XQG� �,6)���DW� LWV�QH[W� VHVVLRQ�� WR�FRQVLGHU�H[WHQGLQJ� ILQDQFLDO� DVVLVWDQFH� WR� SURMHFWV� VXEPLWWHG� XQGHU� WKH� ,VODPLF� 3URJUDPPH� IRU�'HYHORSPHQW�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ��3,',&�������� 7KH�&RQIHUHQFH� FDOOHG� RQ�0HPEHU�6WDWHV� WR� SD\� WKHLU� DQQXDO� FRQWULEXWLRQV� DQG�DUUHDUV� WR� WKH� ,QWHUQDWLRQDO� ,VODPLF�1HZV�$JHQF\� �,,1$�� DQG� WKH� ,VODPLF�%URDGFDVWLQJ�2UJDQL]DWLRQ¶V� �,6%2�� EXGJHWV� WR� HQDEOH� WKHP� WR� IXOILOO� WKHLU� UHVSRQVLELOLWLHV�� ,W� XUJHG�0HPEHU�6WDWHV� WR�VXSSRUW� ,,1$�ZLWK�HGLWRULDO�DQG� WHFKQLFDO�VWDII�� DV�ZHOO� DV�ZLWK�QHZV�
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DQG� LQIRUPDWLRQ� DERXW� ,VODPLF� DFWLYLWLHV� DQG� GHYHORSPHQW� SURJUDPPHV� VR� WKDW� LWV�REMHFWLYHV�RI�VHUYLFH�WR�WKH�,VODPLF�PHGLD�FDQ�EH�DFKLHYHG������� 7KH� &RQIHUHQFH� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� WKH� VHFRQG� SKDVH� RI� WKH�:RUOG�6XPPLW�RQ�WKH� ,QIRUPDWLRQ�6RFLHW\� WR�EH�KHOG�LQ�7XQLV�IURP����WR����1RYHPEHU�������IROORZLQJ� WKH� ILUVW� SKDVH� KHOG� LQ� *HQHYD� LQ� 'HFHPEHU� ������ DQG� WKH� LPSRUWDQFH� RI�LQWHJUDWLQJ� WKH� WZR� SKDVHV� RI� WKLV� 6XPPLW� DV� LQWHUUHODWHG� VWDJHV� LQ� WKH� H[DPLQDWLRQ� RI�RSWLPDO�ZD\V�WR�EULGJH�WKH�GLJLWDO�JDS�EHWZHHQ�GHYHORSLQJ�FRXQWULHV�DQG�LQGXVWULDO�RQHV��,W�FDOOHG�RQ�0HPEHU�6WDWHV�WR�SDUWLFLSDWH�DFWLYHO\�LQ�WKH�SUHSDUDWRU\�ZRUN�IRU�WKH�VHFRQG�VWDJH�RI�WKLV�6XPPLW�DQG�WR�SUHSDUH�DQ�HIIHFWLYH�SDUWQHUVKLS�SODQ�WR�HVWDEOLVK�D�EDODQFHG�LQIRUPDWLRQ�VRFLHW\�� ,W�DOVR�XUJHG�WKH�0LQLVWHULDO�)ROORZ�XS�&RPPLWWHH�RI� WKH��WK�,&,0�WR�SUHSDUH�D�GUDIW�LQIRUPDWLRQ�VRFLHW\�FKDUWHU�DQG�SODQ�RI�DFWLRQ�WR�EH�VXEPLWWHG�RQ�EHKDOI�RI�0HPEHU�6WDWHV�DW�WKH�VHFRQG�SKDVH�RI�WKH�:RUOG�6XPPLW�RQ�,QIRUPDWLRQ�6RFLHW\�������� 7KH�&RQIHUHQFH� DIILUPHG� WKH� SLYRWDO� UROH� SOD\HG� E\� WKH� SULYDWH� VHFWRU� DQG� FLYLO�VRFLHW\�LQ�IRUPXODWLQJ�YLVLRQV�DQG�GHYHORSLQJ�SUDFWLFDO�UHVROXWLRQV�LQ�RUGHU�WR�EULGJH�WKH�GLJLWDO� JDS�� DQG� XUJHG� DOO� JRYHUQPHQWDO� DQG� FLYLO� SDUWLHV� LQ� WKH� 0HPEHU� 6WDWHV� WR�FRQWULEXWH�DFWLYHO\�LQ�GHILQLQJ�WKH�WUHQGV�DQG�WKHPHV�RI�WKH�7XQLV�6XPPLW������� 7KH� &RQIHUHQFH� FDOOHG� RQ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� WDNH� DSSURSULDWH�PHDVXUHV� WR� HQVXUH� WKDW� WKH� EHQHILWV� RI� JOREDOL]DWLRQ� DUH� VKDUHG� E\� DOO� FRXQWULHV� RQ� DQ�HTXLWDEOH� EDVLV� VR� DV� WR� HQVXUH� EDODQFHG� DGYDQWDJHV� DQG� REOLJDWLRQV� RI� GHYHORSLQJ�FRXQWULHV��LQFOXGLQJ�2,&�0HPEHU�6WDWHV��,W�DOVR�FDOOHG�XSRQ�WKH�GHYHORSHG�FRXQWULHV�IRU�IXUWKHU� OLEHUDOL]DWLRQ� DQG� LQFUHDVHG� DFFHVV� RI� SURGXFWV� DQG� VHUYLFHV� RI� WKH� GHYHORSLQJ�FRXQWULHV������� 7KH�&RQIHUHQFH�FDOOHG�RQ�0HPEHU�6WDWHV�WR�LQFUHDVH�WKHLU�VKDUH�RI�ZRUOG�WUDGH�E\�HQKDQFLQJ� WKHLU� FRPSHWLWLYHQHVV� DW� WKH� LQWHUQDWLRQDO� OHYHO�� ,W� IXUWKHU� XQGHUVFRUHG� WKH�IXQGDPHQWDO�LPSRUWDQFH�RI�H[SDQGLQJ�LQWUD�2,&�WUDGH������� 7KH� &RQIHUHQFH� FDOOHG� IRU� VSHHG\� DFFHVVLRQ� WR� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ��:72��XQGHUOLQLQJ�WKDW�QR�SROLWLFDO�FRQVLGHUDWLRQ�VKRXOG�LPSHGH�WKLV�SURFHVV��,W�UHMHFWHG�DOO�DWWHPSWV�WR�LQFOXGH�QRQ�WUDGH�LVVXHV��VXFK�DV�ODERXU�DQG�HQYLURQPHQWDO�VWDQGDUGV��LQWR�WKH�ZRUNLQJ�SURJUDPPH�RI�:72��RU�WR�OLQN�VXFK�LVVXHV�ZLWK�WUDGH�GHDOV��,W�DOVR�UHLWHUDWHG�LWV� DSSHDO� WR� WKH� :72� WR� VWUHQJWKHQ� WKH� GHYHORSPHQW� GLPHQVLRQ� LQ� WKH� YDULRXV�PXOWLODWHUDO�WUDGH�DJUHHPHQWV�WKURXJK�D�ZLGH�UDQJH�RI�PHDVXUHV��LQFOXGLQJ�WKH�DSSOLFDWLRQ�RI� WKH�SURYLVLRQV�RQ�VSHFLDO�DQG�SUHIHUHQWLDO� WUHDWPHQW� IRU� WKH�GHYHORSLQJ�FRXQWULHV�DQG�GXH�FRQVLGHUDWLRQ�WR�WKH�VSHFLDO�QHHGV�RI�/HDVW�'HYHORSHG�&RXQWULHV������� 7KH� &RQIHUHQFH� QRWHG� ZLWK� GLVPD\� WKH� ODFN� RI� SURJUHVV� LQ� WKH� )LIWK� :72�0LQLVWHULDO� &RQIHUHQFH� KHOG� LQ� &DQFXQ�� 0H[LFR�� LQ� 6HSWHPEHU� ����� DQG� FDOOHG� IRU�LPPHGLDWH�UHVXPSWLRQ�RI�WKH�WUDGH�QHJRWLDWLRQV�XQGHU�WKH�DXVSLFHV�RI�:72������� 7KH� &RQIHUHQFH� FDOOHG� RQ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� SXW� DQ� HQG� WR�DJULFXOWXUDO� VXEVLGLHV�� ZKLFK� SHQDOL]H� WKH� SURGXFHUV� RI� GHYHORSLQJ� FRXQWULHV���������������������,W� XQGHUOLQHG� WKH� QHFHVVLW\� RI� WDNLQJ� DOO� SRVVLEOH� PHDVXUHV� ZLWKLQ� 2,&� WR� VXSSRUW� WKH�
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OHDVW�GHYHORSHG�FRWWRQ�SURGXFLQJ�FRXQWULHV�LQ�WKHLU�OHJLWLPDWH�GHPDQG�RI�VHFXULQJ�JUHDWHU�DGGHG� YDOXH� LQ� WKH� SURFHVVLQJ� RI� WKLV� SURMHFW�� ,W� DOVR� H[SUHVVHG� LWV� DSSUHFLDWLRQ� WR� WKH�*RYHUQPHQW� RI� %XUNLQD� )DVR�� WKH� 2,&� *HQHUDO� 6HFUHWDULDW�� ,'%� DQG� ,&'7� IRU�VXFFHVVIXOO\� RUJDQL]LQJ� WKH� )RUXP�RQ� ³(QHUJL]LQJ�7UDGH� DQG� ,QYHVWPHQW� LQ� WKH�&RWWRQ�6HFWRU�RI�2,&�0HPEHU�6WDWHV´�RQ�������$SULO�������LQ�2XDJDGRXJRX������� 7KH�&RQIHUHQFH�H[SUHVVHG�LWV�VXSSRUW�IRU�WKH�LQLWLDWLYHV�WDNHQ�WR�HQVXUH�SURPRWLRQ�RI�WKH�EDVLF�SURGXFWV�RI�WKH�0HPEHU�6WDWHV�ZLWK�D�YLHZ�WR�LQFUHDVLQJ�WKH�DGGHG�YDOXH�RI�WKHVH�SURGXFWV DV�ZHOO�DV�WKH�UHYHQXHV�RI�SURGXFHUV�����������������������������������������������������������������������������������������������������������������������������������������������
���� 7KH� &RQIHUHQFH� VWUHVVHG� WKH� LPSRUWDQFH� RI� GHYHORSLQJ� DQ� RUGHUO\� DQG�VWUHQJWKHQHG� LQWHUQDWLRQDO� ILQDQFLDO� V\VWHP� ZLWK� D� YLHZ� WR� DGGUHVVLQJ� WKH� IXQGDPHQWDO�ZHDNQHVVHV� RI� WKH� SUHVHQW� V\VWHP� DQG� VWHPPLQJ� SRVVLEOH� UHSHUFXVVLRQV� RI� DQ\� IXWXUH�ILQDQFLDO�FULVHV������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� 6WDQGLQJ� &RPPLWWHH� IRU� (FRQRPLF� DQG�&RPPHUFLDO� &RRSHUDWLRQ� �&20&(&�� IRU� LWV� NH\� UROH� LQ� VWUHQJWKHQLQJ� HFRQRPLF� DQG�FRPPHUFLDO� FRRSHUDWLRQ� DPRQJ� 0HPEHU� 6WDWHV�� ,W� DOVR� DSSUHFLDWHG� WKH� FRPPHQGDEOH�VWHZDUGVKLS�RI�+�(��0U��$KPHW�1HFGHW�6H]HU�� WKH�3UHVLGHQW�RI� WKH�5HSXEOLF�RI�7XUNH\�DQG�WKH�&KDLUPDQ�RI�WKH�&20&(&������������������������������������������������������������������������������������ 7KH�&RQIHUHQFH�DSSUHFLDWHG� WKH� LQLWLDWLYH�RI� WKH�*RYHUQPHQW�RI� WKH�5HSXEOLF�RI�7XUNH\� LQ� LWV� FDSDFLW\� DV� WKH� &KDLU� RI� &20&(&� LQ� KROGLQJ� WKH� KLJK�OHYHO� PLQLVWHULDO�PHHWLQJ� IRFXVLQJ� RQ� SURPRWLRQ� RI� LQWUD�2,&� WUDGH� DQG� LQYHVWPHQW� ZKLFK� ZDV� KHOG�FRQFXUUHQWO\� ZLWK� WKH� ��WK� 6HVVLRQ� RI� &20&(&� RQ� ������ 1RYHPEHU� ����� WR�FRPPHQVXUDWH�WKH���WK�DQQLYHUVDU\�RI�&20&(&�������� 7KH� &RQIHUHQFH� VWUHVVHG� WKH� XUJHQF\� RI� DFFHOHUDWLQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH�2,&� 3ODQ� RI� $FWLRQ� WR� 6WUHQJWKHQ� (FRQRPLF� DQG� &RPPHUFLDO� &RRSHUDWLRQ� DPRQJ�0HPEHU�6WDWHV�� ,W�WRRN�QRWH��LQ�WKLV�FRQQHFWLRQ��RI�WKH�DSSURYDO�RI�&20&(&�RI�WKH�VL[�SURMHFW�SURSRVDOV�PDGH�E\�WKH�5HSXEOLF�RI�7XUNH\�DV�ZHOO�DV�GHVLJQDWLRQ�RI�VRPH�RI�WKH�VXEVLGLDU\� RUJDQV� DQG� DIILOLDWHG� LQVWLWXWLRQV� RI� 2,&� WR� FRRUGLQDWH� WKH� ZRUN� QHHGHG� IRU�LPSOHPHQWDWLRQ�RI�WKHVH�SURMHFWV������� 7KH�&RQIHUHQFH��ZHOFRPLQJ�WKH�HQWU\�LQWR�IRUFH�RI�WKH�)UDPHZRUN�$JUHHPHQW�RQ�7UDGH�3UHIHUHQWLDO�6\VWHP�DPRQJ�WKH�2,&�0HPEHU�6WDWHV�DQG�WKH�IRUPDWLRQ�RI�WKH�7UDGH�1HJRWLDWLQJ�&RPPLWWHH��71&���QRWHG�ZLWK�DSSUHFLDWLRQ�WKH�UHVXOWV�RI�WKH�)LUVW�5RXQG�RI�WUDGH� QHJRWLDWLRQV� DPRQJ� WKH� SDUWLFLSDWLQJ� FRXQWULHV� KHOG� GXULQJ� WKH� SHULRG� IURP���������������$SULO������WR�$SULO������LQ�$QWDO\D��7XUNH\�DQG�XUJHG�WKH�SDUWLFLSDWLQJ�VWDWHV�WR�JLYH�GXH�FRQVLGHUDWLRQ� WR� WKH� 'UDIW� 3URWRFRO� RQ� WKH� 3UHIHUHQWLDO� 7DULII� 6FKHPH� ZLWK� D� YLHZ� WR�ILQDOL]LQJ� LW� IRU� VLJQDWXUH� GXULQJ� WKH� ��VW� 6HVVLRQ� RI� &20&(&� LQ� 1RYHPEHU�� ����������������������,W�DOVR�WKDQNHG�WKH�5HSXEOLF�RI�7XUNH\�IRU�KRVWLQJ�WKH�)LUVW�5RXQG�RI�7UDGH�1HJRWLDWLRQ�XQGHU�WKH�$JUHHPHQW������� 7KH�&RQIHUHQFH� UHQHZHG� LWV� DSSHDO� WR� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� IXOO\� DQG�H[SHGLWLRXVO\� LPSOHPHQW� WKH�3URJUDPPH�RI�$FWLRQ�IRU�����������DGRSWHG�E\� WKH�7KLUG�



,&)0���������)&�),1$/��

�����

81� &RQIHUHQFH� RQ� WKH� /HDVW� 'HYHORSHG� &RXQWULHV� KHOG� LQ� %UXVVHOV� LQ� 0D\� ������������������������,W� DOVR� HQGRUVHG� WKH�&RWRQRX�'HFODUDWLRQ� DGRSWHG�E\� WKH�0LQLVWHULDO�&RQIHUHQFH�RI� WKH�/HDVW�'HYHORSHG�&RXQWULHV��KHOG�LQ�&RWRQRX��%HQLQ�LQ�$XJXVW������������ 7KH� &RQIHUHQFH� H[SUHVVHG� FRQFHUQ� RYHU� WKH� ZLGHVSUHDG� SRYHUW\� LQ� WKH� /'&V�OHDGLQJ�WR�WKHLU�PDUJLQDOL]DWLRQ�LQ�WKH�JOREDO�HFRQRP\��,W�IXUWKHU�UHDIILUPHG�WKH�FRPPRQ�REMHFWLYH�RI�0HPEHU�6WDWHV�RI�HUDGLFDWLQJ�SRYHUW\�EHIRUH�WKH�HQG�RI�WKH�QH[W�GHFDGH�DQG�WKH� QHHG� IRU� LQFRUSRUDWLQJ� 0LFUR� &UHGLW� 3URJUDPPHV� LQ� WKH� VWUDWHJ\� IRU� SRYHUW\�HUDGLFDWLRQ��������������������������������������������������������������������������������������������������������������������������������������������� 7KH�&RQIHUHQFH� UHQHZHG� LWV� FDOO� WR� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� VLJQLILFDQWO\�UHGXFH� WKH� LQGHEWHGQHVV� RI� WKH� $IULFDQ� FRXQWULHV� DQG� VHFXUH� IUHVK� IORZ� RI� VXEVWDQWLDO�IXQGV�RQ�HDV\�WHUPV�WR�WKHVH�FRXQWULHV�������� 7KH� &RQIHUHQFH� FDOOHG� IRU� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� WKH� 2,&�,'%�&,/66�3URJUDPPH� IRU� WKH� 6DKHO� DQG� IRU� SURYLGLQJ� DVVLVWDQFH� WR� WKH� ,QWHU�JRYHUQPHQWDO�$XWKRULW\� IRU� 'HYHORSPHQW� �,*$'�� DQG� WKH� 3HUPDQHQW� ,QWHU�6WDWH� &RPPLWWHH� RQ�'URXJKW�FRQWURO�LQ�WKH�6DKHO��&,/66��������� 7KH� &RQIHUHQFH� H[SUHVVHG� LWV� DSSUHFLDWLRQ� IRU� WKH� GHEW� UHOLHI� LQLWLDWLYH� IRU� WKH�+HDY\�,QGHEWHG�3RRU�&RXQWULHV��+,3&V��DQG�FDOOHG�IRU�LWV�DFFHOHUDWHG�LPSOHPHQWDWLRQ�LQ�RUGHU� WR� HQDEOH�PRUH� HOLJLEOH� FRXQWULHV� WR� EHQHILW� IURP� WKH� LQLWLDWLYH� DQG�ZHOFRPHG�� LQ�WKLV�FRQQHFWLRQ��WKH�GHFLVLRQ�DGRSWHG�UHFHQWO\�E\�WKH�*��DW�LWV�������-XQH������PHHWLQJ�WR� ZULWH� RII� GHEW� RZHG� WR� WKH� :RUOG� %DQN�� ,0)� DQG� $IULFDQ� 'HYHORSPHQW� %DQN�EHQHILFLDU\�RI�ZKLFK�DUH�PRVWO\�$IULFDQ�/'&V������� 7KH� &RQIHUHQFH� ZHOFRPHG� WKH� LQLWLDWLYH� RI� 0DOD\VLD� WR� HVWDEOLVK� D� &DSDFLW\�%XLOGLQJ� 3URJUDPPH� DLPHG� DW� SRYHUW\� DOOHYLDWLRQ� LQ� OHVV�GHYHORSHG� DQG� ORZ�LQFRPH�FRXQWULHV�DQG�ZHOFRPHG�WKH�ODXQFKLQJ�RI�WKH�3URJUDPPH�RQ���WK�0DUFK�������LQ�.XDOD�/XPSXU� E\� WKH� 3ULPH�0LQLVWHU� RI�0DOD\VLD��'DWR� 6HUL�$EGXOODK�$KPDG�%DGDZL�� ZLWK�WKUHH�SLORW�SURMHFWV�KDYLQJ�EHHQ�LGHQWLILHG�IRU�LPSOHPHQWDWLRQ�LQ�WKH�ILUVW�SKDVH��RQH�HDFK�LQ�%DQJODGHVK��0DXULWDQLD�DQG�6LHUUD�/HRQH������� 7KH� &RQIHUHQFH� VWUHVVHG� WKH� UROH� RI� WKH� SULYDWH� VHFWRU� LQ� SURYLGLQJ� LPSHWXV� WR�LQWUD�2,&�HFRQRPLF�DQG�FRPPHUFLDO�FRRSHUDWLRQ�DQG�IXUWKHU�HPSKDVL]HG�WKH�UROH�RI� WKH�VPDOO� DQG�PHGLXP�VL]HG� HQWHUSULVHV� �60(V�� LQ� WKH� LQGXVWULDO� GHYHORSPHQW� RI�0HPEHU�6WDWHV��,W�QRWHG�LQ�WKLV�FRQQHFWLRQ�WKH�SURJUHVV�PDGH�E\�WKH�2,&�7DVN�)RUFH�RQ�60(V�LQ�ZRUNLQJ�RQ�D�VWUDWHJ\�IRU�GHYHORSPHQW�RI�60(V������� 7KH�&RQIHUHQFH�FRPPHQGHG�WKH�UROH�RI�WKH�,VODPLF�'HYHORSPHQW�%DQN�*URXS�LQ�VXSSRUWLQJ�GHYHORSPHQW�SURJUDPPHV�LQ�0HPEHU�6WDWHV�DQG�LQYLWHG�WKH�ODWWHU�WR�PDNH�IXOO�XVH�RI�WKH�YDULRXV�VHUYLFHV�RIIHUHG�E\�WKH�*URXS������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� UROH� SOD\HG� E\� WKH� VXEVLGLDU\� RUJDQV� DQG� WKH�DIILOLDWHG�LQVWLWXWLRQV�RI� WKH�2,&��DFWLYH� LQ�HFRQRPLF�DQG�FRPPHUFLDO�ILHOGV��QDPHO\� WKH�6WDWLVWLFDO� (FRQRPLF� DQG� 6RFLDO� 5HVHDUFK� DQG� 7UDLQLQJ� &HQWUH� IRU� ,VODPLF� &RXQWULHV������������
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WKH� ,VODPLF�&HQWUH� IRU�'HYHORSPHQW� RI� 7UDGH�� WKH� ,VODPLF�&KDPEHU� RI� &RPPHUFH� DQG�,QGXVWU\� DQG� WKH� 2UJDQL]DWLRQ� RI� WKH� ,VODPLF� 6KLSRZQHUV¶� $VVRFLDWLRQ� DQG� FDOOHG� RQ�0HPEHU�6WDWHV�WR�VXSSRUW�WKHLU�DFWLYLWLHV������� 7KH�&RQIHUHQFH�FDOOHG� IRU� WKH� LPSOHPHQWDWLRQ�RI� WKH�.XDOD�/XPSXU�3URJUDPPH�RI�$FWLRQ�IRU�WKH�'HYHORSPHQW�DQG�3URPRWLRQ�RI�7RXULVP�LQ�WKH�2,&�0HPEHU�6WDWHV�DV�DGRSWHG� E\� WKH� 6HFRQG� ,VODPLF� &RQIHUHQFH� RI� 0LQLVWHUV� RI� 7RXULVP� KHOG� LQ� .XDOD�/XPSXU� LQ� 2FWREHU� ����� DQG� HQGRUVHG� E\� WKH� 7KLUG� ,VODPLF� &RQIHUHQFH� RI� 7RXULVP�0LQLVWHUV�KHOG� LQ�5L\DGK� LQ�2FWREHU������� ,W� DOVR� WKDQNHG� WKH�5HSXEOLF�RI�6HQHJDO� IRU�KRVWLQJ� WKH� )RXUWK� ,VODPLF�&RQIHUHQFH� RI� 7RXULVP�0LQLVWHUV� RQ� ������0DUFK�� ����� LQ�'DNDU���������������������������������������������������������������������������������������������������������������������������� 7KH�&RQIHUHQFH�FRQGHPQHG�WKH�DFWV�RI�GHPROLWLRQ�DQG�GHVWUXFWLRQ�RI�3DOHVWLQLDQ�KRXVHV��LQVWLWXWLRQV��IDFLOLWLHV�DQG�ODQGV�FDXVLQJ�VHYHUH�ORVVHV�WR�WKH�3DOHVWLQLDQ�HFRQRP\�DQG� H[SUHVVHG� LWV� GHHS� FRQFHUQ� RYHU� WKH� GLVDVWURXV� HFRQRPLF� UHSHUFXVVLRQV� RI� WKHVH�RQJRLQJ� DJJUHVVLYH� SUDFWLFHV� RI� WKH� ,VUDHOL� JRYHUQPHQW� DQG� FDOOHG� IRU� WKHLU� LPPHGLDWH�FHVVDWLRQ�� ,W� DOVR� DSSHDOHG� IRU� DVVLVWDQFH� WR� WKH�3DOHVWLQLDQ�SHRSOH� WR�KHOS� WKHP� UHEXLOG�WKHLU� QDWLRQDO� HFRQRP\� DQG� VWUHQJWKHQ� WKHLU� QDWLRQDO� LQVWLWXWLRQV�� DQG� HVWDEOLVK� WKHLU�LQGHSHQGHQW�VWDWH�ZLWK�$O�4XGV�$O�6KDULI�DV�LWV�FDSLWDO��,W�UHLWHUDWHG�LWV�FRPPHQGDWLRQ�LQ�WKLV�FRQQHFWLRQ�RI� WKH� LQLWLDWLYH�RI� WKH�.LQJGRP�RI�6DXGL�$UDELD� LQ� WKH�FUHDWLRQ�RI� WZR�IXQGV� WR� VXSSRUW�3DOHVWLQH�ZLWK� LWV� GRQDWLRQ�RI�86'����PLOOLRQ� WR� WKHP�DQG� FDOOHG� IRU�ILQDQFLDO�VXSSRUW�WR�WKHVH�IXQGV������� 7KH� &RQIHUHQFH� VWURQJO\� FRQGHPQHG� ,VUDHOL� SUDFWLFHV� DQG� WKHLU� LPSDFWV� RQ� WKH�HQYLURQPHQW�LQ�WKH�RFFXSLHG�3DOHVWLQLDQ�DQG�6\ULDQ�WHUULWRULHV��DQG�WKH�IRUPHUO\�RFFXSLHG�/HEDQHVH� WHUULWRULHV�� DQG� VWUHVVHG� WKH� QHHG� IRU� FRRSHUDWLRQ� DQG� DGRSWLRQ� RI� HIIHFWLYH�PHDVXUHV�WR�SURWHFW�WKH�HQYLURQPHQW�ZKLFK�LV�HVVHQWLDO�IRU�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�0HPEHU�6WDWHV������� 7KH�&RQIHUHQFH� WRRN�QRWH�RI� WKH�SURJUDPPHV� DQG� WKH�GHOLEHUDWLRQV�KHOG� GXULQJ�WKH�6HFRQG�0HHWLQJ�RI� WKH�&RQVXOWDWLYH�&RXQFLO�IRU� ,PSOHPHQWDWLRQ�RI� WKH�6WUDWHJ\� IRU�'HYHORSPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\�LQ�WKH�,VODPLF�&RXQWULHV������� 7KH� &RQIHUHQFH� UHDIILUPHG� WKH� QHHG� WR� VKDUH� VFLHQFH� DQG� WHFKQRORJ\� DPRQJ�0HPEHU�6WDWHV�DQG�WR�KDUQHVV�WKHP�IRU�SHDFHIXO�SXUSRVHV�IRU�WKH�JRRG�RI�KXPDQLW\�DQG�IRU�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�0HPEHU�6WDWHV��
������ 7KH� &RQIHUHQFH� ZHOFRPHG� WKH� HVWDEOLVKPHQW� RI� DQ� ,6(6&2� &HQWHU� IRU� WKH�'HYHORSPHQW�RI�6FLHQWLILF�5HVHDUFK�DQG�XUJHG�WKH�0HPEHU�6WDWHV�WR�VXSSRUW�LW��������� 7KH�&RQIHUHQFH�FRPPHQGHG�WKH�DFWLYLWLHV�RI�&2067(&+�DQG�,6(6&2�IRU�WKHLU�HIIRUWV�LQ�WKH�VHUYLFH�RI�WKH�,VODPLF�8PPDK�DQG�FDOOHG�IRU�WKHLU�VXSSRUW��������� 7KH�&RQIHUHQFH�SUDLVHG�WKH�DFWLYLWLHV�RI�,VODPLF�8QLYHUVLW\�RI�7HFKQRORJ\��,87��LQ�'KDND� DQG� XUJHG� LW� WR� FRQWLQXH� LWV� HIIRUWV� WR�PRELOL]H� WKH� KXPDQ� UHVRXUFHV� WKDW� WKH�
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0HPEHU�6WDWHV�QHHG�LQ�WKH�ILHOG�RI�VFLHQFH�DQG�WHFKQRORJ\��,W�XUJHG�WKH�0HPEHU�6WDWHV�WR�OHQG�ILQDQFLDO�DVVLVWDQFH�WR�,VODPLF�8QLYHUVLW\�RI�7HFKQRORJ\��,87��������� 7KH� &RQIHUHQFH� GLVFXVVHG� DQG� DGRSWHG� WKH� UHVROXWLRQV� DGRSWHG� E\� WKH� 6HFRQG�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� 3RVWJUDGXDWH� (GXFDWLRQ� DQG� 6FLHQWLILF� 5HVHDUFK�0LQLVWHUV��,&3(0���ZKLFK�ZDV�KHOG�LQ�/LE\D�LQ�2FWREHU��������������� 7KH� &RQIHUHQFH� GLVFXVVHG� DQG� DGRSWHG� WKH� UHVROXWLRQV� DGRSWHG� E\� WKH� )LUVW�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� 6FLHQFH� DQG� 7HFKQRORJ\�0LQLVWHUV� �,&670�� IRU�LQGXVWULDO� GHYHORSPHQW��ZKLFK�ZDV� KHOG� LQ�.XDOD� /XPSXU� IURP� �� WR� ���2FWREHU� �������DQG�ZHOFRPHG�WKH������+LMUL�9LVLRQ���������� 7KH�&RQIHUHQFH�FRPPHQGHG�WKH�UHSRUW�RI�WKH�)LUVW�0HHWLQJ�RI�WKH�2,&�:RUNLQJ�*URXS�RQ�WKH������+LMUL�9LVLRQ�DQG�XUJHG�DOO� WKH�0HPEHU�6WDWHV�WR�OHQG�IXOO�VXSSRUW�WR�WKH� ����� +LMUL� 9LVLRQ� LQ� OHWWHU� DQG� VSLULW� VR� DV� WR� PDNH� VFLHQFH� DQG� WHFKQRORJ\� PRUH�HVWDEOLVKHG�DQG�HQWUHQFKHG�LQ�RUGHU�WR�XVKHU�LQ�DQ�HUD�RI�SURVSHULW\�LQ�WKH�2,&�FRXQWULHV���������� 7KH� &RQIHUHQFH� HQGRUVHG� WKH� UHVROXWLRQV� DGRSWHG� E\� WKH� )RXUWK� 6HVVLRQ� RI� WKH�,VODPLF� &RQIHUHQFH� RI� &XOWXUH� 0LQLVWHUV� �,&&0��� $OJHULD�� 'HFHPEHU� ������ DQG� WKH�UHSRUWV� ZKLFK� ZHUH� DGRSWHG� E\� HDUOLHU� VHVVLRQV� RI� WKH� &RQVXOWDWLYH� &RXQFLO� IRU� WKH�LPSOHPHQWDWLRQ�RI�WKH�&XOWXUDO�6WUDWHJ\�IRU�WKH�,VODPLF�:RUOG���������� 7KH�&RQIHUHQFH�ZHOFRPHG� WKH� HVWDEOLVKPHQW�RI� WKH� ,VODPLF�*URXS� LQ�81(6&2�DQG�XUJHG�WKLV�JURXS�WR�FRQYHQH�UHJXODU�PHHWLQJV�DW�WKH�OHYHO�RI�DPEDVVDGRUV�DQG�H[SHUWV�ZLWK� WKH� DLP�RI� FRRUGLQDWLQJ� WKH�SRVLWLRQV�RI� WKH�0HPEHU�6WDWHV�RQ� LVVXHV�RI� FRPPRQ�LQWHUHVW� WR� WKH� ,VODPLF� ZRUOG�� SDUWLFXODUO\� RQ� WKH� ,QWHUQDWLRQDO� &RQYHQWLRQ� RQ� &XOWXUDO�'LYHUVLW\��ZKLFK�LV�H[SHFWHG�WR�EH�FRPSOHWHG�LQ��������������� 7KH� &RQIHUHQFH� FDOOHG� RQ� WKH� 0HPEHU� 6WDWHV� WR� VXSSRUW� WKH� DFWLYLWLHV� RI� WKH�,VODPLF� &RQIHUHQFH� RI� <RXWK� )RUP� �,&<)�� IRU� GLDORJXH� DQG� FRRSHUDWLRQ� DQG� WR�HQFRXUDJH�WKHLU�\RXWK�RUJDQL]DWLRQV�WR�SDUWLFLSDWH�HIIHFWLYHO\�DQG�FRQWULEXWH�WR�WKH�ZRUN�RI�WKLV�IRUXP��ZKLFK�LV�ZRUNLQJ�WR�DFKLHYH�WKH�LQWHOOHFWXDO�GHYHORSPHQW�DQG�VROLGDULW\�RI�WKH� \RXWK� RI� 2,&� FRXQWULHV�� � 7KH� &RQIHUHQFH� GHFLGHG� WR� JUDQW� DIILOLDWHG� VWDWXV� WR� WKH�,VODPLF� &RQIHUHQFH� RI� <RXWK� )RUP� �,&<)�� ZLWKRXW� DQ\� ILQDQFLDO� REOLJDWLRQV� RQ� WKH�*HQHUDO�6HFUHWDULDW��������� 7KH� &RQIHUHQFH� HQWUXVWHG� WKH� *HQHUDO� 6HFUHWDULDW� LQ� FRRUGLQDWLRQ� ZLWK� WKH�JRYHUQPHQWV�RI�WKH�0HPEHU�6WDWHV�WR�VXSSRUW�WKH�GLUHFW�DQG�FRQWLQXRXV�UHODWLRQV�EHWZHHQ�0XVOLP� ZRPHQ¶V� DVVRFLDWLRQV� LQ� WKH� 0HPEHU� 6WDWHV� DQG� WR� FRRSHUDWH� ZLWK� H[LVWLQJ�LQWHUQDWLRQDO�0XVOLP�ZRPHQ¶V�RUJDQL]DWLRQV�LQ�,VODPLF�FRXQWULHV���������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� H[LVWLQJ� IUXLWIXO� DQG� FRQWLQXRXV� FRRSHUDWLRQ�EHWZHHQ� WKH�2,&�0HPEHU�6WDWHV�� WKH�2,&�*HQHUDO�6HFUHWDULDW�DQG� LWV� VXEVLGLDU\�RUJDQV�DQG�VSHFLDOL]HG�DQG�DIILOLDWHG�LQVWLWXWLRQV��DQG�WKH�8QLWHG�1DWLRQV�,QWHUQDWLRQDO�&KLOGUHQ¶V�(PHUJHQF\�)XQG��81,&()��IRU�WKH�VXUYLYDO��SURWHFWLRQ��DQG�GHYHORSPHQW�RI�WKH�FKLOG�DOO�RYHU�WKH�ZRUOG���
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������� 7KH�&RQIHUHQFH�VWURQJO\�DIILUPHG�LWV�FRPPLWPHQW�WR�WKH�HUDGLFDWLRQ�RI�SROLR�LQ�DOO�WKH�2,&�0HPEHU�6WDWHV� VR� DV� WR� HQDEOH� WKHP� WR� FRQWULEXWH� HIIHFWLYHO\� WR� DFKLHYLQJ� WKH�REMHFWLYH�RI�WKH�LQWHUQDWLRQDO�SURJUDPPH�WR�HUDGLFDWH�SROLRP\HOLWLV���������� 7KH� &RQIHUHQFH� FRPPLVVLRQHG� WKH� 6HFUHWDU\�*HQHUDO� WR� LGHQWLI\� DGHTXDWH�PRGDOLWLHV� WR�HVWDEOLVK�HIIHFWLYH�FRRSHUDWLRQ�EHWZHHQ� WKH�2,&�� ,6(6&2��DQG� WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ� �:+2��DQG� WR�HQVXUH� WKH� HIIHFWLYH�SDUWLFLSDWLRQ�RI� WKH�2,&� LQ� WKH�PHHWLQJV�RI�WKH�:+2���������� 7KH� &RQIHUHQFH� XUJHG� WKH� 0HPEHU� 6WDWHV� DQG� ,VODPLF� RUJDQL]DWLRQV� DQG�SHUVRQDOLWLHV� RQ� WKH� QHHG� WR� FRQWULEXWH� WR� WKH�:DTIV� RI� WKH� WZR� ,VODPLF� XQLYHUVLWLHV� RI�1LJHU� DQG� 8JDQGD�� ,W� XUJHG� GRQRU� LQVWLWXWLRQV� DQG� ERGLHV� WR� UHGRXEOH� WKHLU� HIIRUWV� WR�DFKLHYH�WKLV�REMHFWLYH�DQG�FRPPLVVLRQHG�WKH�6HFUHWDU\�*HQHUDO�DQG�WKH�%RDUG�RI�7UXVWHHV�WR�ZRUN�LQ�WKLV�GLUHFWLRQ�LQ�RUGHU�WR�VHFXUH�DGHTXDWH�IXQGV�IRU�WKLV�:DTI���������� 7KH�&RQIHUHQFH�FRPPHQGHG�RQFH�DJDLQ�WKH�VXSSRUW�H[WHQGHG�E\�WKH�*RYHUQPHQW�RI�7KH�6XGDQ�WR�WKH�EXGJHW�RI�WKH�,VODPLF�,QVWLWXWH�IRU�7UDQVODWLRQ�LQ�.KDUWRXP�LQ�RUGHU�WR�HQDEOH�LW�WR�DVVXPH�LWV�UROH�LQ�DQ�RSWLPDO�PDQQHU�DQG�LWV�FRQWULEXWLRQ�WR�UHVROYLQJ�WKH�,QVWLWXWH¶V�ILQDQFLDO�FULVLV���������� 7KH� &RQIHUHQFH� UHFRPPHQGHG� DOO� IRUPV� RI� PDWHULDO� DQG� DFDGHPLF� VXSSRUW� DQG�DVVLVWDQFH�WR�EH�H[WHQGHG�WR�3DOHVWLQLDQ�XQLYHUVLWLHV�VR�DV�WR�HQDEOH�WKHP�WR�H[HUFLVH�WKHLU�QDWLRQDO�HGXFDWLRQDO�UROH���������� 7KH� &RQIHUHQFH� FDOOHG� RQ� WKH� 0HPEHU� 6WDWHV� WR� OHQG� WKH� QHFHVVDU\� VXSSRUW� WR�VHFXUH� WKH�ILQDQFLDO�QHHGV�WR�GHYHORS�WKH�HGXFDWLRQDO�SURFHVV�LQ�WKH�RFFXSLHG�WHUULWRULHV��JHQHUDOO\�� DQG�$O�4XGV�$O�6KDULI�� SDUWLFXODUO\�� LQ� YLHZ� RI� WKH� GLIILFXOWLHV� IDFHG� E\� WKH�HGXFDWLRQDO� SURFHVV� LQ� WKH� FLW\� RI� $O�4XGV� DV� D� UHVXOW� RI� WKH� SUDFWLFHV� RI� WKH� ,VUDHOL�RFFXSDWLRQ� DXWKRULWLHV�� LQFOXGLQJ� LPSRVLQJ� LWV� HGXFDWLRQDO� FXUULFXOD� DQG� FORVLQJ� GRZQ�VFKRROV�WKDW�DUH�RXWVLGH�WKHLU�MXULVGLFWLRQ��������� 7KH� &RQIHUHQFH� UHTXHVWHG� WKH� 0HPEHU� 6WDWHV� WR� FRRUGLQDWH� DQG� LQWHQVLI\� WKHLU�HIIRUWV�LQ�WKH�YDULRXV� LQWHUQDWLRQDO�IRUXPV�LQ�RUGHU�WR�SUHYHQW�WKH�LPSOHPHQWDWLRQ�RI�WKH�,VUDHOL�VFKHPH�WR�SDUWLWLRQ�WKH�,EUDKLPL�0RVTXH�LQ�$O�.KDOLO��DOORZ�0XVOLP�ZRUVKLSSHUV�WR�HQWHU�WKH�PRVTXH��DQG�SUHVHUYH�WKH�,EUDKLPL�+DUDP�DV�D�0XVOLP�PRVTXH��MXVW�DV�LW�KDV�DOZD\V�EHHQ�WKURXJKRXW�WKH�FHQWXULHV��������� 7KH�&RQIHUHQFH�ZHOFRPHG�WKH�SURMHFW�SODQQHG�E\�WKH�5HVHDUFK�&HQWHU�IRU�,VODPLF�+LVWRU\��$UW� DQG�&XOWXUH� �,5&,&$�� WR� RUJDQL]H� DQ� ³H[SDQGHG� FXOWXUDO�ZHHN� RI� ,VODPLF�FRXQWULHV´�RQ� WKH�RFFDVLRQ�RI� ,5&,&$
V���WK�DQQLYHUVDU\� IRFXVLQJ�RQ� WKH�FXOWXUHV��DUWV��DQG�KDQGLFUDIWV�RI�WKH�2,&�0HPEHU�6WDWHV��7KH�FXOWXUDO�ZHHN�LV�WR�EH�KHOG�DORQJVLGH�WKH���VW�6HVVLRQ�RI�WKH�2,&�6WDQGLQJ�&RPPLWWHH�IRU�&RPPHUFLDO�DQG�(FRQRPLF�&RRSHUDWLRQ��&20&(&���ZKLFK�LV�WR�EH�KHOG�XQGHU�WKH�FKDLUPDQVKLS�RI�+�(��3UHVLGHQW�$KPHW�1HFGHW�6H]HU��3UHVLGHQW�RI�WKH�5HSXEOLF�RI�7XUNH\�LQ�WKH�DXWXPQ�RI�������7KH�&RQIHUHQFH�FDOOHG�
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RQ� DOO� WKH�0HPEHU� 6WDWHV� WR� SDUWLFLSDWH� LQ� WKH� VHULHV� RI� FXOWXUDO� HYHQWV� FRYHUHG� LQ� WKLV�FXOWXUDO�ZHHN��������� 7KH�&RQIHUHQFH�ZHOFRPHG�ZLWK� DSSUHFLDWLRQ� ,5&,&$
V�SURMHFW� WR�GHYRWH� D� QHZ�FUHDWLYH�DQG�ODUJH�VFDOH�HYHQW�WR�EH�PDUNHG�E\�WKH�FUHDWLRQ�RI�³WKH�3ULQFH�)DLVDO�%LQ�)DKG�$ZDUG�WR�SUHVHUYH�WKH�,VODPLF�FLYLOL]DWLRQDO�KHULWDJH´�DQG�WR�EH�LPSOHPHQWHG�RQ�D�UHJXODU�EDVLV�WKURXJK�DQ�LQWHUQDWLRQDO�FRPSHWLWLRQ�WKDW�LV�VSRQVRUHG�E\�,5&,&$�IURP�LWV�EXGJHW��7KH� ILUVW� HGLWLRQ�ZLOO� EHDU� WKH� WLWOH� ³WKH� 3ULQFH� )DLVDO�%LQ� )DKG�$ZDUG� WR� SUHVHUYH� WKH�,VODPLF�XUEDQ�KHULWDJH´�DQG�ZLOO�EH�LPSOHPHQWHG�LQ������������������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� H[FHOOHQW� VWDQGDUG� RI� VFLHQWLILF� SXEOLFDWLRQV�LVVXHG�E\�WKH�,VODPLF�)LTK�$FDGHP\�DQG�WKH�VXEMHFWV�DQG�VWXGLHV�FRYHUHG�WKHUHLQ��ZKLFK�PHHW� WKH� QHHGV� DQG� DVSLUDWLRQV� RI� WKH� ,VODPLF� 8PPDK� LQ� IDFLQJ� DOO� FLYLOL]DWLRQDO��LQWHOOHFWXDO��DQG�VFLHQWLILF�FKDOOHQJHV��������� 7KH� &RQIHUHQFH� FDOOHG� RQ� WKH� %RDUG� RI� 7UXVWHHV� RI� WKH� ,6)� :DTI� DQG� WKH�FRPPLWWHH� IRU� WKH� GHYHORSPHQW� RI� UHVRXUFHV� WR� UHGRXEOH� LWV� HIIRUWV� WR� HQVXUH� D� EHWWHU�GLYHUVLILFDWLRQ� RI� WKH� LQYHVWPHQW� SRUWIROLRV� RI� WKH� :DTI� IXQGV� WKURXJK� LQYHVWPHQW�RSSRUWXQLWLHV�DQG�LQ�DFFRUGDQFH�ZLWK�,VODPLF�6KDULD��������� 7KH�&RQIHUHQFH�FDOOHG�RQ�WKH�3HUPDQHQW�&RXQFLO�RI� WKH� ,VODPLF�6ROLGDULW\�)XQG��,6)�� WR� FRQWLQXH� WR� OHQG� DVVLVWDQFH� WR� FXOWXUDO�� ,VODPLF� DQG� HGXFDWLRQDO� SURMHFWV� LQ� WKH�,VODPLF� ZRUOG�� ZKLOH� SD\LQJ� DWWHQWLRQ� WR� SURMHFWV� HVWDEOLVKHG� E\� ,VODPLF� VXPPLW� DQG�IRUHLJQ�PLQLVWHULDO�FRQIHUHQFHV��������� 7KH�&RQIHUHQFH� WRRN� QRWH� RI� WKH� UHSRUW� RI� WKH� &KDLUPDQ� RI� WKH� ,6)� 3HUPDQHQW�&RXQFLO� RQ� WKH� DFWLYLWLHV� RI� WKH� ,6)� DQG� LWV�:DTI� DQG� H[SUHVVHG� LWV� DSSUHFLDWLRQ� WR� WKH�0HPEHU�6WDWHV�ZKLFK�PDGH�GRQDWLRQV�WR�WKH�,6)�DQG�LWV�:DTI��SDUWLFXODUO\�WKH�.LQJGRP�RI�6DXGL�$UDELD��WKH�6WDWH�RI�WKH�8QLWHG�$UDE�(PLUDWHV��WKH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ��DQG� WKH� 6WDWH� RI� 4DWDU�� 7KH� &RQIHUHQFH� UHTXHVWHG� DOO� WKH� 0HPEHU� 6WDWHV� WR� FRPPLW�WKHPVHOYHV� WR�PDNLQJ� DQQXDO� YROXQWDU\� GRQDWLRQV� WR� WKH� ,6)� EXGJHW� DQG� FDOOHG� RQ� WKH�0HPEHU�6WDWHV�WR�FRQWULEXWH�WR�WKH�FDSLWDO�RI�WKH�,6)�:DTI���������� 7KH�&RQIHUHQFH� DGRSWHG� D� UHVROXWLRQ� RQ�&DULQJ� IRU� WKH�7VXQDPL�&KLOG�9LFWLPV�DQG�H[SUHVVHG�WKDQNV�WR�WKH�6WDWHV�ZKLFK�JDYH�GRQDWLRQV�WR�PDNH�WKLV�QREOH�KXPDQLWDULDQ�ZRUN�D�VXFFHVV��7KH�&RQIHUHQFH�XUJHG�WKH�,VODPLF�6WDWHV�DQG�WKH�LQVWLWXWLRQV�RI�WKH�FLYLO�VRFLHW\� LQ� WKH� ,VODPLF�ZRUOG� WR�FRQWLQXH�WR�VXSSRUW�VSRQVRULQJ�WKHVH�FKLOGUHQ�YLFWLPV�LQ�WKH�IUDPHZRUN�RI�WKH�2,&�$OOLDQFH�IRU�WKH�5HVFXH�RI�&KLOG�9LFWLPV�RI�WKH�7VXQDPL���������� 7KH�&RQIHUHQFH�DIILUPHG�LWV�VXSSRUW� WR� WKH� LQLWLDWLYH�RI� WKH�6HFUHWDU\�*HQHUDO� WR�RUJDQL]H�D�YROXQWDU\�GRQDWLRQV�FDPSDLJQ�WKURXJK�WKH�PDVV�PHGLD�DLPHG�DW�HQVXULQJ�WKH�QHFHVVDU\� SRWHQWLDOV� WR� FRQWLQXH� FDULQJ� IRU� WKH� 7VXQDPL� FKLOG� YLFWLPV�� DQG� SURYLGLQJ�IXQGV� IRU� WKH� 2,&� WR� HQDEOH� LW� WR� H[WHQG� DVVLVWDQFH� DQG� UHOLHI� WR� IDFH� QDWXUDO� GLVDVWHUV�ZKLFK�PD\�DIIOLFW�,VODPLF�FRXQWULHV�DQG�FRPPXQLWLHV����
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������ 7KH�&RQIHUHQFH�H[KRUWHG�DOO�WKH�0HPEHU�6WDWHV�DQG�KXPDQLWDULDQ�DQG�FKDULWDEOH�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�WR�TXLFNO\�UHVSRQG�WR�WKH�DSSHDO�PDGH�E\�WKH�5HSXEOLF�RI�1LJHU� DQG� WR� GLVSDWFK� UHOLHI� DVVLVWDQFH� WR� WKLV� FRXQWU\� DV� LW� LV� IDFLQJ� D� VHULRXV�KXPDQLWDULDQ�GLVDVWHU�GXH�WR�WKH�GURXJKW�DQG�IDPLQH�WKDW�KDYH�VWUXFN�WKHUH��FODLPLQJ�WKH�OLYHV�RI�PDQ\�FLWL]HQV��SDUWLFXODUO\�FKLOGUHQ�DQG�WKH�HOGHUO\��������� 7KH�&RQIHUHQFH�FRPPHQGHG�WKH�UHSRUWV�VXEPLWWHG�E\�,6(6&2�RQ�LWV�HIIRUWV�LQ�WKH�DUHDV�RI�SURPRWLQJ�LQWHU�FXOWXUDO�DQG�LQWHU�FLYLOL]DWLRQDO�GLDORJXH��$UDE�,VODPLF�(XURSHDQ�FRRSHUDWLRQ�� DQG� FXOWXUDO� GLYHUVLW\�� LPSOHPHQWLQJ� WKH� &XOWXUDO� 6WUDWHJ\� IRU� WKH� ,VODPLF�ZRUOG� DQG�$FWLYDWLQJ� LWV�0HFKDQLVPV�� SURPRWLQJ� WKH� ,VODPLF�YLHZ�RI� FXOWXUDO� GLYHUVLW\�LVVXHV�� DQG� H[SORULQJ� ZD\V� WR� GHDO� ZLWK� LQWHUQDWLRQDO� GHYHORSPHQWV�� 7KH� &RQIHUHQFH�DSSUHFLDWHG�,6(6&2
V�HIIRUWV�DQG�DFKLHYHPHQWV�LQ�WKHVH�ILHOGV��������� 7KH� &RQIHUHQFH� ZHOFRPHG� WKH� UHVROXWLRQ� RI� WKH� )RXUWK� ,VODPLF� &RQIHUHQFH� RI�&XOWXUH� 0LQLVWHUV� �,&&0�� WR� DGRSW� 0DNNDK� $O�0XNDUUDPDK� DV� WKH� ,VODPLF� FXOWXUDO�FDSLWDO�IRU������DQG�FRPPHQGHG�WKH�FHOHEUDWLRQV�DQG�DFWLYLWLHV�EHLQJ�LPSOHPHQWHG�E\�WKH�.LQJGRP�RI�6DXGL�$UDELD�DQG�,6(6&2�RQ�WKLV�RFFDVLRQ��7KH�&RQIHUHQFH�DGRSWHG�WKH�OLVW�RI�,VODPLF�FXOWXUDO�FDSLWDOV�SURSRVHG�E\�,6(6&2�XS�WR�������������� 7KH�&RQIHUHQFH�XUJHG� WKH�0HPEHU�6WDWHV�ZKLFK�KDYH�QRW� \HW� VLJQHG�RU� UDWLILHG�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�RI�WKH�,VODPLF�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�&UHVFHQW��,&,&��WR�DFFHOHUDWH�WKHLU�VLJQDWXUH�RU�UDWLILFDWLRQ�RI� WKHLU�DFFHVVLRQ�LQVWUXPHQWV�VR�DV�WR�HQDEOH�,&,&� WR� DFKLHYH� LWV�QREOH�REMHFWLYHV��7KH�&RQIHUHQFH� FDOOHG�RQ� WKH�0HPEHU�6WDWHV�DQG�,VODPLF�LQVWLWXWLRQV�WR�OHQG�PDWHULDO�DQG�PRUDO�VXSSRUW�WR�,&,&
V�HIIRUWV�WR�LPSOHPHQW�LWV�SURJUDPV��������� 7KH�&RQIHUHQFH�KDLOHG� WKH�DFWLYLWLHV�FDUULHG�RXW�E\� WKH� ,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ��,66)��LQ�������PRVW�LPSRUWDQW�RI�ZKLFK�ZDV�WKH�,VODPLF�&RQIHUHQFH�RI�<RXWK�DQG�6SRUWV�0LQLVWHUV��,&<60��DQG�WKH�)LUVW�(GLWLRQ�RI�WKH�,VODPLF�6ROLGDULW\�*DPHV��������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� EULOOLDQW� UHVXOWV� DFKLHYHG� E\� WKH� )LUVW�7RXUQDPHQW�RI�WKH�,VODPLF�6ROLGDULW\�*DPHV�JUDFLRXVO\�KRVWHG�E\�WKH�.LQJGRP�RI�6DXGL�$UDELD�DQG�H[SUHVVHG�LWV�DSSUHFLDWLRQ�WR�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�IRU�LWV�SODQV�WR�KRVW�WKH�6HFRQG�7RXUQDPHQW�RI�WKH�,VODPLF�6ROLGDULW\�*DPHV��������� 7KH� &RQIHUHQFH� FRPPHQGHG� WKH� UROH� DVVXPHG� E\� WKH� &RPPLWWHH� IRU� WKH�&RRUGLQDWLRQ�RI�-RLQW� ,VODPLF�$FWLRQ� �&&-,$�� LQ�FRRUGLQDWLQJ� WKH�GLIIHUHQW�DFWLYLWLHV�RI�,VODPLF� JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV������������������7KH� &RQIHUHQFH� H[SUHVVHG� LWV� VDWLVIDFWLRQ� IRU� WKH� SRVLWLYH� UHVXOWV� UHDFKHG� E\� WKH�&RPPLWWHH�IRU� WKH�&RRUGLQDWLRQ�RI�-RLQW�,VODPLF�$FWLRQ��&&-,$��LQ�EXLOGLQJ�D�FRPPRQ�SODWIRUP�DQG�D� FRKHUHQW�YLVLRQ�RI� ,VODPLF� DFWLRQ� LQ� WKH� VHUYLFH�RI�0XVOLPV�DOO�RYHU� WKH�ZRUOG�DQG�ZLWK�WKH�DLP�RI�SURWHFWLQJ�WKH�KHULWDJH�DQG�UDGLDQW�LPDJH�RI�,VODP���
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������� 7KH� &RQIHUHQFH� SUDLVHG� WKH� UHVXOWV� DQG� UHVROXWLRQV� RI� WKH� LQWHUQDWLRQDO�FRQIHUHQFHV�DQG�V\PSRVLD�RUJDQL]HG�E\�WKH�*HQHUDO�6HFUHWDULDW�RQ�,VODPLF�FXOWXUH��'DZD��DQG�FLYLOL]DWLRQ�LQ�RUGHU�WR�FRUUHFW�WKH�FLYLOL]DWLRQDO�LPDJH�RI�,VODP�LQ�WKH�RXWVLGH�ZRUOG��������� 7KH� &RQIHUHQFH� DGRSWHG� WKH� UHFRPPHQGDWLRQV� RI� WKH� ��WK� 6HVVLRQ� RI� WKH���������2,&� &RPPLWWHH� IRU� WKH� &RRUGLQDWLRQ� RI� -RLQW� ,VODPLF� $FWLRQ� �&&-,$�� LQ� WKH� )LHOG� RI�'DZD��ZKLFK�ZDV�KHOG�LQ�7ULSROL��/LE\DQ�$UDE�-DPDKLUL\D��IURP���WR���-XQH�������������� 7KH� &RQIHUHQFH� DIILUPHG� WKH� QHHG� WR� PHHW� WKH� FKDOOHQJHV� IDFLQJ� WKH� ,VODPLF�8PPDK�LQ�WKH�PRGHUQ�DJH�LQ�DOO�HFRQRPLF��VRFLDO��DQG�VFLHQWLILF�ILHOGV��,W�HPSKDVL]HG�WKH�LPSRUWDQFH� RI� GUDZLQJ� XS� D� FRPSUHKHQVLYH� FRQFHSWLRQ� RI� WKH� ZRUN� RI� WKH� H[SHUWV�FRPPLWWHH� HQWUXVWHG�ZLWK� WKH� VWXG\�RI� WKH� FKDOOHQJHV� IDFLQJ� WKH� ,VODPLF�8PPDK� LQ� WKH���VW�FHQWXU\�VR�DV�WR�HQDEOH�LW�WR�IXOILOO� LWV�PLVVLRQ�LQ�DOO�ILHOGV�RI� LQWHUHVW�WR�WKH�OHDGHUV�DQG� WKLQNHUV�RI� WKH� ,VODPLF�8PPDK��7KH�&RQIHUHQFH�XUJHG� WKH�PHPEHUV�RI� WKH�H[SHUWV�FRPPLWWHH� WR� GUDZ� XS� D� ZRUNLQJ� PHWKRGRORJ\� WR� PHHW� WKHVH� FKDOOHQJHV� DV� ZHOO� DV�DGHTXDWH� SODQV� WR� RYHUFRPH� WKHP�� SDUWLFXODUO\� E\� WDNLQJ� LQWR� DFFRXQW� WKH� QHZ�GHYHORSPHQWV�WKDW�DULVH�RQ�D�GDLO\�EDVLV�DQG�UHTXLUH�FRQVLVWHQW�IOH[LELOLW\��DZDUHQHVV��DQG�SUHVHQFH��������� 7KH�&RQIHUHQFH� DIILUPHG� WKH� LPSRUWDQFH� RI� LQFRUSRUDWLQJ� WKH�6WUDWHJ\� IRU� -RLQW�,VODPLF�$FWLRQ� �-,$�� LQ� WKH� ILHOG�RI�'DZD�DPRQJ� WKH�QDWLRQDO� SROLFLHV� IROORZHG�E\� WKH�0HPEHU�6WDWHV� LQ� WKH�YDULRXV�HGXFDWLRQDO�� LQIRUPDWLRQ��PHGLD��DQG� ,VODPLF�'DZD�ILHOGV�DV�D�JXLGHOLQH�WR�LQVSLUH�WKHLU�DFWLRQ�RQ�-RLQW�,VODPLF�$FWLRQ��-,$���������� 7KH�&RQIHUHQFH�FRQGHPQHG�WKH�GHVHFUDWLRQ�RI�WKH�+RO\�4XUDQ�LQ�WKH�*XDQWDQDPR�GHWHQWLRQ� FDPS��ZKLFK� WKH�86�$GPLQLVWUDWLRQ� KDV� UHFRJQL]HG� KDV� EHHQ� SHUSHWUDWHG� E\�$PHULFDQ�VROGLHUV�DQG�LQYHVWLJDWRUV��7KH�&RQIHUHQFH�HQGRUVHG�WKH�GHFODUDWLRQ�LVVXHG�E\�WKH� ��WK� 6HVVLRQ� RI� WKH� 2,&� &RPPLWWHH� IRU� WKH� &RRUGLQDWLRQ� RI� -RLQW� ,VODPLF� $FWLRQ��&&-,$�� KHOG� LQ� 7ULSROL�� WKH� /LE\DQ� $UDE� -DPDKLUL\D�� IURP� �� WR� �� -XQH� ������ ZKLFK�FDXWLRQHG�DJDLQVW�WKH�GDQJHUV�RI�WKH�FXOWXUH�RI�KRVWLOLW\�DQG�LQWROHUDQFH��7KH�&RQIHUHQFH�FDOOHG� RQ� WKH� 86� $GPLQLVWUDWLRQ� WR� FRQGXFW� DQ� LPPHGLDWH� LQYHVWLJDWLRQ� LQWR� WKHVH�KXPLOLDWLRQV� IRU�0XVOLPV� DQG� WKH� GHQLJUDWLRQ� RI� WKHLU� +RO\� %RRN�� WR� EULQJ� WKH� SHRSOH�UHVSRQVLEOH�IRU�WKHVH�DFWV�WR�MXVWLFH��DQG�WR�LVVXH�DQ�RIILFLDO�DSRORJ\�IRU�WKHVH�SUDFWLFHV��������� 7KH�&RQIHUHQFH� WRRN�QRWH�RI� WKH� UHSRUWV�RI� WKH���WK�6HVVLRQ�RI� WKH�)&2�DQG� WKH���UG�6HVVLRQ�RI�WKH�3)&�DQG�DGRSWHG�WKH�UHFRPPHQGDWLRQV�WKHUHLQ�������� 7KH�&RQIHUHQFH�DSSURYHG�WKH�EXGJHW�RI�WKH�*HQHUDO�6HFUHWDULDW�DQG�LWV�VXEVLGLDU\�RUJDQV�IRU�WKH�����������ILQDQFLDO�\HDU��
�
����� 7KH� &RQIHUHQFH� XUJHG� 0HPEHU� 6WDWHV� WR� SD\� WKHLU� DQQXDO� FRQWULEXWLRQV� WR� WKH�EXGJHW�RI�WKH�*HQHUDO�6HFUHWDULDW�DQG�VXEVLGLDU\�RUJDQV�IRU�WKH�����������ILQDQFLDO�\HDU��
�
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����� 7KH�&RQIHUHQFH�FDOOHG�RQ�0HPEHU�6WDWHV�ZLWK�DUUHDUV�WR�H[SHGLWLRXVO\�SD\�WKHP�WR� WKH� *HQHUDO� 6HFUHWDULDW� DQG� LWV� VXEVLGLDU\� RUJDQV� VR� WKDW� WKH\� FDQ� EHQHILW� IURP� WKH�SUHIHUHQWLDO� UHGXFWLRQ� DSSURYHG� E\� WKH� 7HQWK� ,VODPLF� 6XPPLW� &RQIHUHQFH� KHOG� LQ�3XWUDMD\D��0DOD\VLD�RQ���2FWREHU�������
�
����� 7KH�&RQIHUHQFH�ZHOFRPHG�WKH�UHSRUW�RQ�WKH�QHHG�IRU�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH� 2,&� *HQHUDO� 6HFUHWDULDW¶V� SHUVRQQHO� VLWXDWLRQ� DQG� IXOO� HYDOXDWLRQ� RI� LWV� FXUUHQW�VWDIILQJ��DQG�PDQGDWHG�WKH�6HFUHWDU\�*HQHUDO�WR�SURFHHG�ZLWK�WKH�QHFHVVDU\�VWHSV�WR�WKDW�HIIHFW��ZLWK�WKH�VXSSRUW�DQG�LQYROYHPHQW�RI�WKH�3)&��
�
����� 7KH�&RQIHUHQFH�DSSURYHG�WKH�3HUVRQQHO�5HJXODWLRQV�WRJHWKHU�ZLWK�LWV�DQQH[HV�DV�DPHQGHG�E\� WKH� ,QWHUJRYHUQPHQWDO�:RUNLQJ�*URXS�RI�([SHUWV� �,*:*(�� VHW� XS�E\� WKH���UG� 3)&�� 7KH� &RQIHUHQFH� DOVR� HQWUXVWHG� WKH� VDPH� ,*:*(� WR� UHYLHZ� WKH� )LQDQFLDO�5HJXODWLRQV�RI�WKH�2,&�DQG�WKH�,QWHUQDO�5XOHV�DQG�3URFHGXUHV�RI�WKH�*HQHUDO�6HFUHWDULDW�WR� EH� VXJJHVWHG� E\� WKH� ODWWHU� DQG� WR� UHSRUW� WKHUHRQ� WR� WKH� ��WK� 3)&�ZKLFK� VKDOO� VXEPLW�VDPH�WR�WKH���UG�6HVVLRQ�RI�WKH�,&)0�IRU�DSSURYDO��
�
����� 7KH�&RQIHUHQFH�H[DPLQHG�WKH�LVVXH�RI�DOWHUQDWLYHV�DYDLODEOH�IRU�UHGXFLQJ�PHGLFDO�H[SHQVHV� IRU� WKH� *HQHUDO� 6HFUHWDULDW� DQG� UHFRPPHQGHG� WKDW� WKH� *HQHUDO� 6HFUHWDULDW�VKRXOG� DGRSW� D� KHDOWK� LQVXUDQFH� VFKHPH� RQ� DQ� H[SHULPHQWDO� EDVLV� IRU� D� SHULRG� RI� WZR�\HDUV� ZLWK� HIIHFW� IURP� �VW� -XO\� ������ DVVHVV� WKH� DGYDQWDJHV� DQG� GLVDGYDQWDJHV� RI� WKH�KHDOWK�LQVXUDQFH�VFKHPH��VXEPLW�LWV�UHSRUW�WKHUHRQ�WR� WKH���WK�6HVVLRQ�RI�WKH�3HUPDQHQW�)LQDQFH� &RPPLWWHH� PHHWLQJ�� FRQWLQXH� WR� DSSO\� WKH� ���� GHGXFWLRQ� IRU� DQ\� PHGLFDO�H[SHQVHV�H[FOXGHG�IURP�WKH�LQVXUDQFH�FRYHUDJH��LQ�OLQH�ZLWK�WKH�H[LVWLQJ�UXOHV��
�
����� 7KH� &RQIHUHQFH� WRRN� FRJQL]DQFH� RI� 3)&¶V� UHSRUW� RQ� 0HPEHU� 6WDWHV¶�FRQWULEXWLRQV� DQG� DUUHDUV�� DQG� GHFLGHG� LQ� IDYRXU� RI� D� SURJUHVVLYH� LPSOHPHQWDWLRQ� RI� D�QXPEHU�RI�VWHSV�WRZDUGV�GHIDXOWLQJ�0HPEHU�VWDWHV���
�
����� 7KH� &RQIHUHQFH� LQYLWHG� WKH� RSHQ�HQGHG� ,QWHU�JRYHUQPHQWDO� *URXS� RI� ([SHUWV��,**(��WR�FRQYHQH�DV�VRRQ�DV�SRVVLEOH�IRU�D�ILQDO�FRQVLGHUDWLRQ�RI�$FFHQWXUH¶V�UHSRUW�RQ�WKH�UHIRUP�RI�WKH�*HQHUDO�6HFUHWDULDW��DGRSW�WKH�UHOHYDQW�UHFRPPHQGDWLRQV��DQG�VXEPLW�LWV�ILQGLQJV�WR�WKH���UG�VHVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�IRU�DSSURYDO��
�
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����� 7KH� FRQIHUHQFH� UHTXHVWHG� WKH� *HQHUDO� 6HFUHWDULDW� WR� UH�FLUFXODWH� WR� 0HPEHU�6WDWHV� WKH�6(657&,&�VWXG\� LQ�RUGHU� WR�REWDLQ� WKHLU�YLHZV� WKHUHRQ��GHIHUUHG� WKH�PDWWHU� WR� WKH� ��WK� VHVVLRQ� RI� WKH� 3)&� IRU� IXUWKHU� FRQVLGHUDWLRQ� DQG� VWXG\�� DQG�UHTXHVWHG�WKH�*HQHUDO�6HFUHWDULDW�WR�VXEPLW�D�UHSRUW�WKHUHRQ�WR�WKH���UG�VHVVLRQ�RI�WKH�,&)0��
������ 7KH� &RQIHUHQFH� UHVROYHG� WR� FRQILQH� WKH� DJHQGD� RI� WKH� $QQXDO� &RRUGLQDWLRQ�0HHWLQJ�RI�)RUHLJQ�0LQLVWHUV�RI�WKH�2,&�0HPEHU�6WDWHV��ZKLFK�LV�KHOG�RQ�WKH�VLGHOLQHV�RI�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�LQ�1HZ�<RUN� WR�FRQVXOWDWLRQ�DQG�FRRUGLQDWLRQ�RI�WKH�SRVLWLRQV�RI�2,&�0HPEHU�6WDWHV�UHJDUGLQJ�PDWWHUV�WKDW�DUH�RI�FRQFHUQ�WR�WKH�2,&�DQG�LQFOXGHG�LQ�WKH�DJHQGD�RI�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��,W�DOVR�UHVROYHG�WKDW�WKH�FRQFOXVLRQV� RI� LWV� SURFHHGLQJV� VKRXOG� EH� GUDZQ� LQ� WKH� IRUP� RI� D� FRPPXQLTXp� DJUHHG�XSRQ�E\�WKH�)RUHLJQ�0LQLVWHUV�RI�0HPEHU�6WDWHV�RU�WKHLU�UHSUHVHQWDWLYHV��������� 7KH� &RQIHUHQFH� UHTXHVWHG� WKH� 6HFUHWDU\�*HQHUDO� WR� IXUWKHU� FRQWDFWV� ZLWK�LQWHUQDWLRQDO� DQG� UHJLRQDO� RUJDQL]DWLRQV� LQ� RUGHU� WR� HVWDEOLVK�� PDLQWDLQ�� DQG� VWUHQJWKHQ�FRRSHUDWLRQ�ZLWK� WKHP�� ,W� DOVR� UHTXHVWHG�KLP� WR�FRQGXFW�D�VWXG\�RQ�KRZ�WR� LGHQWLI\� WKH�DSSURSULDWH� DUHDV� RI� FRRSHUDWLRQ� WKDW� DUH� RI� FRPPRQ� LQWHUHVW� DQG� VXEPLW� LW� WR� WKH� QH[W�VHVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�IRU�DSSURSULDWH�GHFLVLRQ�WKHUHRQ���������� 7KH�&RQIHUHQFH� FRQVLGHUHG� WKH�'UDIW�6WDWXWH�RQ�2EVHUYHU�6WDWXV�DQG�GHFLGHG� WR�UHIHU� EDFN� WKH� 'UDIW� WR� WKH� ,QWHUJRYHUQPHQWDO� *URXS� RI� ([SHUWV� IRU� IXUWKHU� VWXG\� DQG�VXEPLVVLRQ�WR�WKH�QH[W�VHVVLRQ�RI�WKH�&RQIHUHQFH��7KH�&RQIHUHQFH�GHFLGHG�WR�FRQVLGHU�WKH�RWKHU�UHTXHVWV�IRU�REVHUYHU�VWDWXV��DIWHU�ILQDOL]DWLRQ�RI�WKLV�6WDWXWH���������� 7KH� &RQIHUHQFH�� LQ� UHVSRQVH� WR� WKH� DSSOLFDWLRQ� E\� WKH� 5XVVLDQ� )HGHUDWLRQ� IRU�REVHUYHU� VWDWXV� LQ� WKH�2,&�� GHFLGHG� XQDQLPRXVO\� DQG� RQ� DQ� H[FHSWLRQDO� EDVLV� WR� JUDQW�REVHUYHU�VWDWXV�WR�WKH�5XVVLDQ�)HGHUDWLRQ�������� :LWKLQ� WKH� IUDPHZRUN� RI�2,&� UHIRUP�� WKH�&RQIHUHQFH� GHFLGHG� WR� UHDFWLYDWH� WKH�,QWHUJRYHUQPHQWDO� *URXS� RI� ([SHUWV� �,**(�� HVWDEOLVKHG� E\� WKH� �WK� ,VODPLF� 6XPPLW�&RQIHUHQFH�DQG�UHDIILUPHG�E\�WKH��WK�DQG���WK�,VODPLF�6XPPLW�&RQIHUHQFHV�WR�UHYLHZ�WKH�&KDUWHU�� VWDWXWHV�� DQG� UXOHV� RI� SURFHGXUH� RI� WKH� *HQHUDO� 6HFUHWDULDW� DQG� WKH� YDULRXV�FRPPLWWHHV�DQG��LI�QHFHVVDU\��WR�FRQVWLWXWH�VSHFLDOL]HG�VXE�JURXSV��������� 7KH�&RQIHUHQFH� GHFLGHG� WR� KROG� WKH� ��UG� 6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI�)RUHLJQ�0LQLVWHUV� �,&)0�� LQ� WKH�5HSXEOLF� RI�$]HUEDLMDQ� DW� D� GDWH� WR� EH� GHWHUPLQHG� LQ�FRRUGLQDWLRQ�EHWZHHQ�WKH�KRVW�FRXQWU\�DQG�WKH�2,&�*HQHUDO�6HFUHWDULDW��������� +�(�� 'U�� $EX� %DNU� $EGXOODK� $O�4XUEL�� WKH� 0LQLVWHU� RI� )RUHLJQ� $IIDLUV� RI� WKH�5HSXEOLF� RI� <HPHQ� DQG� &KDLUPDQ� RI� WKH� 6HVVLRQ�� DGGUHVVHG� WKH� FORVLQJ� VHVVLRQ��FRPPHQGLQJ�WKH�EURWKHUO\�VSLULW�WKDW�SUHYDLOHG�GXULQJ�WKH�GHOLEHUDWLRQV�RI�WKH�&RQIHUHQFH�DQG�KDLOLQJ�WKH�UHVROXWLRQV�DGRSWHG�E\�WKH�&RQIHUHQFH��+H�FDOOHG�IRU�VXSSRUW�IRU�WKH�2,&�VR�WKDW�LW�FDQ�SHUIRUP�LWV�PLVVLRQ�LQ�SURPRWLQJ�MRLQW�,VODPLF�DFWLRQ����
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