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7KH�0LQLVWHUV�RI�)RUHLJQ�$IIDLUV�DQG� WKH�+HDGV�RI�'HOHJDWLRQ�RI� WKH� ,VODPLF�6WDWHV�KHOG�WKH���QG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�LQ�6DQD¶D��WKH�KLVWRULF�FDSLWDO�RI�<HPHQ��IURP�������-XQH�������� ,Q� WKH� ULFK�GLVFXVVLRQV�KHOG�GXULQJ� WKH� WKUHH�GD\V�RI� WKH�&RQIHUHQFH�� WKH�0LQLVWHUV�VXUYH\HG�WKH�FXUUHQW�VLWXDWLRQ�LQ�WKH�,VODPLF�:RUOG��HPSKDVL]HG�WKHLU��ILUP�EHOLHI�LQ�WKH�JRDOV��REMHFWLYHV�DQG�SULQFLSOHV�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�DQG�WKHLU�LQVLVWHQFH�RQ�WKH�XQLW\�RI�WKH�,VODPLF�8PPDK��DQG�WKH�VDIHJXDUGLQJ�RI�LWV��GLJQLW\��KRQRXU�DQG�FRKHVLRQ�DW�D�WLPH�RI�LQFUHDVLQJ�FKDOOHQJHV�DQG�GLVDVWHUV��� 7KH� 0LQLVWHUV� RI� )RUHLJQ� $IIDLUV� DQG� +HDGV� RI� 'HOHJDWLRQ� RI� WKH� ,VODPLF� 6WDWHV�FRQYHQLQJ� LQ�6DQD¶D� DIILUPHG� WKH� WROHUDQW� YDOXHV� DQG� WHDFKLQJV�RI� ,VODP�� DQG�HQOLJKWHQHG�LQWHUDFWLRQ� DQG� WKH� EULJKW� SLFWXUH� LW� EURXJKW� WR� WKH� DQQDOV� RI� KXPDQ� FLYLOL]DWLRQ�� � 7KH\�KLJKOLJKWHG�WKH�FRQWULEXWLRQ�RI�0XVOLPV��ZKR�UHSUHVHQW�RQH�ILIWK�RI�WKH�ZRUOG¶V�SRSXODWLRQ��WR�WKH�ILHOGV�RI�VFLHQFH��FXOWXUH�DQG�WKH�KXPDQ�KHULWDJH��FRQWULEXWLRQV�WKDW�FDQQRW�EH�LJQRUHG�RU�PDUJLQDOL]HG� ZKHQ� GLVFXVVLQJ� WKH� ZRUOG¶V� IXWXUH� DQG� HQVXULQJ� LWV� VHFXULW\�� VWDELOLW\� DQG�GHYHORSPHQW��� 7KH� 0LQLVWHUV� RI� )RUHLJQ� $IIDLUV� RI� WKH� 0HPEHU� 6WDWHV� RI� WKH� 2UJDQL]DWLRQ� RI� WKH�,VODPLF�&RQIHUHQFH�GLVFXVVHG�GHYHORSPHQWV�RQ�WKH�LQWHUQDWLRQDO�VFHQH�DQG�FRQILUPHG�WKHLU�UHVROYH�WR�WDNH�D�FRPPRQ�VWDQG�RQ�WKH�IROORZLQJ������ 7R�LQWURGXFH�VWUXFWXUDO�UHIRUPV�LQ�WKH�2,&�LQFOXGLQJ�WKH�DPHQGPHQW�RI�WKH�&KDUWHU�WR�IDFH�WKH�FKDOOHQJHV�DWWHQGDQW�WR�JOREDOL]DWLRQ�DQG�WKH�FKDQJHV�RQ�WKH�LQWHUQDWLRQDO�VFHQH������ 7KH� LPSRUWDQFH� RI� SXUVXLQJ� WKH� UHIRUPV� VWDUWHG� E\� WKH� 0HPEHU� 6WDWHV� RI� WKH�2UJDQL]DWLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� LQ� WKH� HFRQRPLF�� VRFLDO� DQG� FXOWXUDO� ILHOGV� DQG� RI�GHPRFUDWLF�DQG�WUDQVSDUHQW�SDUWLFLSDWLRQ�DQG�WKH�UROH�RI�WKH�FLYLO�VRFLHW\��
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��� 7R�IXUWKHU�VWUHQJWKHQ�LQWUD�2,&�HFRQRPLF�DQG�WUDGH�UHODWLRQV��LQ�RUGHU�WR�DFKLHYH�WKH�XOWLPDWH� JRDO� RI� HVWDEOLVKLQJ� DQ� ,VODPLF� &RPPRQ� 0DUNHW� DV� ZHOO� DV� WKH� H[FKDQJH� RI�VXFFHVVIXO�GHYHORSPHQWDO�H[SHUWLVH�DQG��H[SHULPHQWV�LQ�WKH�,VODPLF�:RUOG������ 7R� DFKLHYH� FRPSUHKHQVLYH� GHYHORSPHQW� DV� D� FRPPRQ� UHVSRQVLELOLW\�� WR� HQKDQFH�DQG�VWUHQJWKHQ�WKH�UROH�RI�WKH�,VODPLF�'HYHORSPHQW�%DQN�DQG�WKH�,VODPLF�6ROLGDULW\�)XQG�LQ�RUGHU�WR�HQDEOH�WKHP�WR�DVVXPH�WKLV�UROH������ &RPPLWPHQW�RI�0HPEHU�6WDWHV�WR�LPSOHPHQW�WKH�UHVROXWLRQV�DGRSWHG�E\�6XPPLW�DQG�0LQLVWHULDO�&RQIHUHQFHV������ 7KH� &RQIHUHQFH� WRRN� FRJQL]DQFH� RI� WKH� UHFRPPHQGDWLRQV� RI� ³WKH� &RPPLVVLRQ� RI�(PLQHQW� 3HUVRQV´� RQ� GHYHORSLQJ� WKH� SROLWLFDO�� HFRQRPLF�� VHFXULW\�� FXOWXUDO�� DQG� VRFLDO�FRQGLWLRQV�LQ�WKH�,VODPLF�:RUOG��ZKLFK�ZLOO�EH�VXEPLWWHG�E\�WKH�&KDLUPDQ�RI�WKH���WK�,VODPLF�6XPPLW� &RQIHUHQFH� WR� WKH� ([WUDRUGLQDU\� 6HVVLRQ� RI� WKH� ,VODPLF� 6XPPLW� &RQIHUHQFH�VFKHGXOHG�WR�EH�KHOG�LQ�0HFFD�ODWHU�LQ����������� 7R�HPSKDVL]H�WKH�LPSRUWDQFH�RI�DGRSWLQJ�DQ�DSSURDFK�RI�PRGHUDWLRQ�DQG�VROLGDULW\�DV� D� PHDQV� RI� IXUWKHU� UHLQIRUFLQJ� WKH� OLQNV� RI� VROLGDULW\� DQG� EURWKHUKRRG� DPRQJ� ,VODPLF�6WDWHV��DQG�ZLWK�YDULRXV�KXPDQ�FXOWXUHV�DQG�FLYLOL]DWLRQV������� 7R� SURWHFW� GLYHUVLW\�� WKH� ULJKW� WR� EH� GLIIHUHQW�� DV� ZHOO� DV� FXOWXUDO�� FLYLOL]DWLRQDO�� DQG�UHOLJLRXV�VSHFLILFLWLHV�JXDUDQWHHG�LQ� LQWHUQDWLRQDOO\�UHFRJQL]HG�KXPDQ�ULJKWV��ZKLFK�PXVW�EH�WDNHQ� LQWR� DFFRXQW� WR� XQGHUVWDQG� DQG� DSSO\� GHPRFUDF\� DQG� KXPDQ� ULJKWV�� 7KLV� GLYHUVLW\�PXVW�QRW�EH�D�VRXUFH�RI�FRQIOLFW�EXW�UDWKHU��D�VRXUFH�RI�HQULFKPHQW�DQG�D��VWDUWLQJ�SRLQW�IRU�D�GLDORJXH� DLPHG� DW� EULGJLQJ� WKH� JDS� EHWZHHQ� UHOLJLRQV� DQG� FLYLOL]DWLRQV� WR� HPSKDVL]H� WKHLU�VXSSRUW� IRU� WKH� ULJKWV� RI� ,VODPLF� SHRSOHV� WR� VHOI�GHWHUPLQDWLRQ� DQG� HPDQFLSDWLRQ� IURP�RFFXSDWLRQ�DQG�IRUHLJQ�GRPLQDWLRQ������� 7R�HPSKDVL]H�WKH�FRQVWDQWV�RI�,VODP�FRQFHUQLQJ�ZRPHQ¶V�ULJKWV�ZLWK�UHVSHFW�WR�WKHLU�HPSRZHUPHQW�DQG��WKH�VWUHQJWKHQLQJ�RI�WKHLU�UROH��SDUWLFLSDWLRQ�DQG��SURWHFWLRQ�IURP�DOO�NLQGV�RI��H[SORLWDWLRQ�DQG�XQGHUPLQLQJ�RI�WKHLU�KXPDQ�ULJKWV������� 7R� FRQGHPQ� WHUURULVP� LQ� DOO� LWV� IRUPV� DQG� PDQLIHVWDWLRQV� DQG� WR� H[SUHVV� GHHS�V\PSDWK\� ZLWK� DQG� VXSSRUW� IRU� WKH� FRXQWULHV� WKDW� IHOO� YLFWLPV� WR� WHUURULVW� DWWDFNV�� DQG� WR�SXUVXH�WKH�HIIRUWV�DLPHG�DW�HUDGLFDWLQJ�WKLV�JOREDO�VFRXUJH��ZKLOH�UHFRJQL]LQJ�WKH�LPSRUWDQFH�RI�GLVWLQJXLVKLQJ�EHWZHHQ�LW�DQG�OHJLWLPDWH�UHVLVWDQFH�WR�RFFXSDWLRQ��
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���� 7R� UHDIILUP� WKH� UHVSRQVLELOLW\� RI� WKH� 0XVOLP� 8PPDK� WRZDUGV� 0XVOLP� PLQRULWLHV� LQ�VXFK� D� PDQQHU� DV� ZRXOG� VHUYH� WKHLU� GHYHORSPHQW� DQG� WKHLU� LQWHJUDWLRQ� LQWR� WKHLU� RULJLQDO�FRPPXQLWLHV�ZLWKRXW� DIIHFWLQJ� WKHLU� FUHHG�DQG� FXOWXUH�� DQG� WR� HPSKDVL]H� WKH� SURWHFWLRQ� RI�WKHLU�ULJKWV��DZD\�IURP�DQ\�H[WUHPLVP�RU�H[DJJHUDWLRQ�� ����� 7R�VXSSRUW�WKH�HIIRUWV�WR�UHIRUP�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQ�ZLWK�WKH�LQWURGXFWLRQ�RI� SURJUDPPHV� DQG� PHFKDQLVPV� WR� EULGJH� WKH� JDS� EHWZHHQ� WKH� ULFK� FRXQWULHV� DQG� WKH�GHYHORSLQJ� FRXQWULHV� DQG� IXOILOO� WKH� 2UJDQL]DWLRQ¶V� REOLJDWLRQV� WRZDUGV� GHYHORSPHQW� DQG�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��7R�VWUHVV�DOVR�WKH�IDFW�WKDW�WKH�HQODUJHPHQW�RI�WKH�6HFXULW\�&RXQFLO� PXVW� OHDG� WR� D� IDLU� UHSUHVHQWDWLRQ� RI� VWDWHV� DQG� WDNH� GXH� DFFRXQW� RI� WKH�UHSUHVHQWDWLRQ�RI�WKH�0XVOLP�VWDWHV��ZKLFK�UHSUHVHQW�RQH�ILIWK�RI�WKH�ZRUOG�SRSXODWLRQ������� 7R� LQYLWH� DOO� SDUWLHV� FRQFHUQHG� WR� FRQVLGHU� WKH� FDXVH� RI� 3DOHVWLQH� DQG� WKH� $UDE�,VUDHOL� FRQIOLFW� DV� DQ� XUJHQW�PDWWHU�� WKH� REMHFW� RI�ZKLFK� LV� WKH� LPSOHPHQWDWLRQ� RI� WKH�$UDE�SHDFH� LQLWLDWLYH� DQG� WKH� URDGPDS� DQG� WKH� HVWDEOLVKPHQW� RI� D� IXOO\� VRYHUHLJQ� 3DOHVWLQLDQ�6WDWH��ZLWK�$O�4XGV�$O�6KDULI�DV�LWV�FDSLWDO�DQG�WKH�ZLWKGUDZDO�RI�,VUDHO�IURP�WKH�6\ULDQ�*RODQ��DQG�WKH�UHVW�RI�WKH�RFFXSLHG�/HEDQHVH�WHUULWRULHV������� 7R�H[WHQG�DOO�NLQGV�RI�VXSSRUW�WR�WKH�WUDQVLWLRQDO�,UDTL�JRYHUQPHQW�WR�HQDEOH�LW�WR�GUDIW�WKH�FRQVWLWXWLRQ��DFKLHYH�SHDFH��VROLGDULW\�DQG� ,UDTL�VRYHUHLJQW\�DQG�VXSSRUW� WKH�PHDVXUHV�GHVLJQHG�WR�VWUHQJWKHQ�WKH�,UDTL�VHFXULW\� IRUFHV�DQG�DUP\� LQ�VXFK�D�PDQQHU�DV�ZRXOG�JLYH�WKHP�WKH�QHFHVVDU\�SRZHU�WR�DVVXPH�VHFXULW\�IXQFWLRQV�LQ�,UDT�������� 7R�XUJH�DOO�2,&�0HPEHU�6WDWHV�WR�FRQWLQXH�WR�SURYLGH�PXOWLIDULRXV�DVVLVWDQFH�WR�WKH�,VODPLF� 5HSXEOLF� RI� $IJKDQLVWDQ� LQ� RUGHU� WR� UHFRQVWUXFW� WKH� FRXQWU\� DQG� VXSSRUW� HIIRUWV� RI�VWDELOL]DWLRQ�DQG�UHKDELOLWDWLRQ������� 7R�ODXG�WKH�HIIRUWV�WR�DFKLHYH�SHDFH�DQG�QDWLRQDO�UHFRQFLOLDWLRQ�LQ�WKH�6XGDQ�ZLWK�WKH�SDUWLFLSDWLRQ� RI� DOO� 6XGDQHVH� SROLWLFDO� IRUFHV�� DQG� WR� FDOO� RQ� WKH� ,VODPLF� 6WDWHV� DQG� WKH�LQWHUQDWLRQDO� FRPPXQLW\� WR� VXSSRUW� WKH� UHFRQVWUXFWLRQ� RI� WKH� 6XGDQ� VXFK� DV� WR� DFKLHYH�SURVSHULW\�DQG�SUHVHUYH�LWV�XQLW\��� �'RQH�LQ�6DQD·D�RQ����-XPDGD�$O�$ZZDO�����+�����-XQH��������������������������������
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