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1R� 6XEMHFW� 3DJH�

� 5HVROXWLRQ�1R�������00�2Q� 6DIHJXDUGLQJ� WKH� 5LJKWV� RI� 0XVOLP� &RPPXQLWLHV�DQG�0LQRULWLHV�LQ�1RQ�2,&�0HPEHU�6WDWHV�� �

� 5HVROXWLRQ�1R�������00�2Q�WKH�4XHVWLRQ�RI�0XVOLPV�LQ�6RXWKHUQ�3KLOLSSLQHV� �

� 5HVROXWLRQ�1R�������00�2Q� WKH� 6LWXDWLRQ� RI� WKH� 7XUNLVK� 0XVOLP� 0LQRULW\� RI�:HVWHUQ�7KUDFH��*UHHFH��� �

� 5HVROXWLRQ�1R�������00�2Q�WKH�6LWXDWLRQ�RI�WKH�0XVOLP�0LQRULW\�LQ�0\DQPDU� �
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7KH�7KLUW\�VHFRQG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��6HVVLRQ�RI� ,QWHJUDWLRQ� DQG� 'HYHORSPHQW��� KHOG� LQ� 6DQD¶D�� 5HSXEOLF� RI� <HPHQ�� IURP� ��� WR� ���-XPDGD�$O�8ZOD������+��������-XQH��������� �5HFDOOLQJ� 5HVROXWLRQ� 1R�� �����00� RQ� 6DIHJXDUGLQJ� WKH� 5LJKWV� RI� 0XVOLP�&RPPXQLWLHV� DQG� 0LQRULWLHV� DGRSWHG� E\� WKH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV� �,&)0�� KHOG� LQ� ,VWDQEXO� RQ� ������ -XQH� ������ DQG� DOO�UHVROXWLRQV�DGRSWHG�E\�WKH�0LQLVWHULDO�DQG�6XPPLW�&RQIHUHQFHV�LQ�WKLV�UHJDUG��� +DYLQJ�FRQVLGHUHG�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�6LWXDWLRQ�RI�0XVOLP�&RPPXQLWLHV�DQG�0LQRULWLHV��'RFXPHQW�1R��,&)0���������00�6*�5(3������ �� &DOOV� RQ� DOO� 6WDWHV� LQ� WKHLU� ILJKW� DJDLQVW� VR�FDOOHG� ³WHUURULVP´� WR� UHVSHFW� WKH�ULJKWV� RI� PLQRULWLHV� DQG� FRPPXQLWLHV� LQ� QRQ�2,&� 0HPEHU� 6WDWHV�� QRW� WR�LQIULQJH�XSRQ�WKHLU�UHOLJLRXV�IUHHGRP�DQG�IDLWK��QRW�WR�VXEMHFW�WKHP�WR�GHWHQWLRQ�RU�DUELWUDU\�LPSULVRQPHQW��DQG�WR�JLYH�WKHP�D�IDLU�WULDO�WR�GHIHQG�WKHPVHOYHV������ 8UJHV� DOO� VWDWHV� QRW� WR� WDNH� DQ\� DUELWUDU\�PHDVXUHV� DJDLQVW� ,VODPLF� FKDULWDEOH�VRFLHWLHV� E\� FORVLQJ� WKHP� GRZQ� RU� UHVWUDLQLQJ� WKHLU� IUHHGRP� RI� DFWLRQ� WKXV�SUHYHQWLQJ�ELOOLRQV�RI�0XVOLPV� LQ�QHHG�RI� FKDULWDEOH� DVVLVWDQFH� DQG� WKZDUWLQJ�YLWDO� GHYHORSPHQW� SURMHFWV� ODXQFKHG� LQ� WKH� QRQ�2,&� PHPEHU� FRXQWULHV� RI�0XVOLP�FRPPXQLWLHV�DQG�PLQRULWLHV��� �� $IILUPV� WKDW� WKH�PHDVXUHV�WKDW�KDYH�LQGLVFULPLQDWHO\�DIIHFWHG�PDQ\�FKDULWDEOH�DQG� UHOLHI� ZRUNV� VRFLHWLHV� WKURXJKRXW� WKH� ZRUOG� DQG� OHG� WR� VWRSSLQJ� WKHLU�DFWLYLWLHV� LQ�PDQ\� FRXQWULHV� DUH� DUELWUDU\�PHDVXUHV� DQG� KDYH� QR� UHODWLRQ�ZLWK�FRPEDWLQJ�WHUURULVP��7KH�FRQIHUHQFH�FDOOV�IRU� WKH�DEROLWLRQ�RI� WKHVH�PHDVXUHV�VR�WKDW�WKHVH�VRFLHWLHV�FDQ�UHVXPH�WKHLU�DVVLVWDQFH�DQG�UHOLHI�WR�0XVOLPV�LQ�QHHG�DURXQG�WKH�ZRUOG��� �� &DOOV� RQ� WKH� *HQHUDO� 6HFUHWDULDW� WR� FRRUGLQDWH� LWV� HIIRUWV� ZLWK� WKRVH� RI� WKH�LQWHUQDWLRQDO� FRPPXQLW\� ZLWK� D� YLHZ� WR� GLVFXVVLQJ� WKH� SUREOHPV� RI� 0XVOLP�FKDULWDEOH� VRFLHWLHV� DQG� FRQVLGHULQJ� WKH� SRVVLELOLW\� RI� RUJDQL]LQJ� DQ�LQWHUQDWLRQDO� FRQIHUHQFH� WR� ILQG� VROXWLRQV� WR� WKH� GLIILFXOWLHV� DQG� SUREOHPV�SUHVHQWO\�IDFHG�LQ�WKHLU�ZRUN��LQ�FRRUGLQDWLRQ�ZLWK�WKH�8QLWHG�1DWLRQV��� �� 7DNHV�QRWH�RI�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�RXWFRPH�RI�WKH�YLVLW�RI�WKH�2,&�0LVVLRQ�WR�7KDLODQG�IURP���WR����-XQH������XSRQ�WKH�LQYLWDWLRQ�RI�LWV *RYHUQPHQW�� DQG� RI� WKH� DQQH[HG� MRLQW� SUHVV� UHOHDVH� DQG� FDOOV� XSRQ� WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�LVVXH�DQG�UHSRUW�WR�WKH�QH[W�,&)0��
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��� &DOOV�RQ� WKH�*HQHUDO�6HFUHWDULDW� WR�JLYH� VSHFLDO� DWWHQWLRQ� WR� WKH� FRQGLWLRQV�RI�0XVOLPV� LQ� (DVW� 7XUNLVWDQ� �6HQNLDQJ�� LQ� &KLQD� ZKHUH� WKH\� DUH� VXIIHULQJ�UHOLJLRXV� KDUDVVPHQW�� HQIRUFHG� IDPLO\� SODQQLQJ�� DQG� HYLFWLRQ� IURP� WKHLU� ODQGV�WKURXJK D� VHWWOHPHQW� DQG� FRHUFLYH� GLVSODFHPHQW� SROLF\� ZLWK� WKH� QXPEHU� RI�0XVOLPV�LQ�(DVW�7XUNLVWDQ�GURSSLQJ�DW�SUHVHQW��� �� $SSURYHV� WKH� UHSRUW� DQG� UHFRPPHQGDWLRQV� RI� WKH� 7HQWK� 0HHWLQJ� RI� WKH�,QWHUJRYHUQPHQWDO�*URXS� RI� ([SHUWV� RQ�0XVOLP�$IIDLUV� LQ� QRQ�2,&�0HPEHU�6WDWHV� KHOG� LQ� -HGGDK��.LQJGRP�RI�6DXGL�$UDELD�� IURP���� WR� ���$SULO�� ������FDOOV�RQ�WKH�0HPEHU�6WDWHV�DQG�WKH�*HQHUDO�6HFUHWDULDW�WR�LPSOHPHQW�WKHP��DQG�XUJHV�WKLV�*URXS�RI�([SHUWV�WR�FRQWLQXH�LWV�ZRUN�RQ�D�UHJXODU�EDVLV��� ��� &DOOV RQ� WKH�0HPEHU� 6WDWHV� WR VXSSRUW� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW�GULYHVDQG WR� HQFRXUDJH� ,VODPLF� VDYLQJV� DQG� LQYHVWPHQW� LQVWLWXWLRQV� LQ� WKH� QRQ�2,&�FRXQWULHV�RI�0XVOLP�PLQRULWLHV�� LQFOXGLQJ�WKH�GHYHORSPHQW�RI� ,VODPLF�XQLYHUVLWLHV�DQG LQVWLWXWLRQV� DQG� WKH� LQWURGXFWLRQ� RI� PRGHUQ� VFLHQFHV� LQ� WKHLU� HGXFDWLRQDO�FXUULFXOD��� �� 5HTXHVWV�WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�LPSOHPHQWDWLRQ�RI�WKLV�UHVROXWLRQ�DQG WR�VXEPLW�D�UHSRUW�WKHUHRQ�WR�WKH�7KLUW\�WKLUG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI )RUHLJQ�0LQLVWHUV��� �������������
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7KH�7KLUW\�VHFRQG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�6HVVLRQ�RI ,QWHJUDWLRQ� DQG� 'HYHORSPHQW��� KHOG� LQ� 6DQD¶D�� 5HSXEOLF� RI� <HPHQ�� IURP� ��� WR� ���-XPDGD�$O�8ZOD������+��������-XQH���������� %HDULQJ� LQ�PLQG� WKH� UHVROXWLRQV� RI� WKH�2,&� DQG� WKH� UHFRPPHQGDWLRQV� RI� WKH�0LQLVWHULDO�&RPPLWWHH�RI�(LJKW�RQ�WKH�TXHVWLRQ�RI�0XVOLPV�LQ��6RXWKHUQ�3KLOLSSLQHV��� 5HFDOOLQJ� WKH� 7ULSROL� $JUHHPHQW� VLJQHG� RQ� ��� 'HFHPEHU� ������ XQGHU� WKH�DXVSLFHV�RI�WKH�2,&��EHWZHHQ�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�3KLOLSSLQHV��*53��DQG�WKH 0RUR� 1DWLRQDO� /LEHUDWLRQ� )URQW� �01/)�� ZKLFK� WKH� VLJQDWRU\� SDUWLHV� DJUHHG� WR�FRQVLGHU�DV� WKH�EDVLV�IRU�D�SHUPDQHQW�� MXVW�DQG�FRPSUHKHQVLYH�SROLWLFDO�VROXWLRQ�WR�WKH�TXHVWLRQ� RI� 0XVOLPV� LQ� 6RXWKHUQ� 3KLOLSSLQHV� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� QDWLRQDO�VRYHUHLJQW\�DQG�WHUULWRULDO�LQWHJULW\�RI�WKH�5HSXEOLF�RI�WKH�3KLOLSSLQHV��� 3D\LQJ� WULEXWH� WR� WKH� UROH� RI� WKH� *UHDW� 6RFLDOLVW� 3HRSOH¶V� /LE\DQ� $UDE�-DPDKLUL\D��XQGHU� WKH�ZLVH� OHDGHUVKLS�RI�+�(��&RORQHO�0RDPDU�*DGGDIL�� LQ�DFKLHYLQJ�WKH 7ULSROL�$JUHHPHQW�RI������DQG�LQ�KRVWLQJ�WKH�ILUVW�SUHOLPLQDU\�WDONV�LQ�7ULSROL�IURP�� WR���2FWREHU������DQG� WKH�8QLW\�DQG�6ROLGDULW\�0HHWLQJ�RI� WKH�01/)�OHDGHUV�RQ���$SULO ������� $OVR�SD\LQJ�WULEXWH�WR�WKH�UROH�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�,QGRQHVLD�LQ IDFLOLWDWLQJ� WKH� SHDFH� SURFHVV� FXOPLQDWLQJ� LQ� WKH� VLJQLQJ� RI� WKH� )LQDO� 3HDFH�$JUHHPHQW� RQ� �� 6HSWHPEHU� ������ DQG� H[SUHVVLQJ� VDWLVIDFWLRQ� IRU� WKH� HIIRUWV� RI� WKH�0LQLVWHULDO�&RPPLWWHH�RI�(LJKW�LQ�WKLV�UHJDUG��� 5HFDOOLQJ� WKDW� LQ� DFFRUGDQFH�ZLWK� WKH� WZR�0HPRUDQGD� RI�8QGHUVWDQGLQJ�ZLWK�ZKLFK WKH� *53� DQG� WKH� 01/)� FRQFOXGHG� WZR� URXQGV� RI� SUHOLPLQDU\� WDONV�� KHOG�VXFFHVVLYHO\� LQ�7ULSROL��/LE\DQ�$UDE�-DPDKLUL\D�RQ�����2FWREHU������DQG� LQ�&LSDQDV��:HVWHUQ� -DYD��5HSXEOLF� RI� ,QGRQHVLD� RQ� ������$SULO�� ������ WKH� WZR�SDUWLHV� DJUHHG� WR�FRQGXFW�RIILFLDO�SHDFH�QHJRWLDWLRQV�IRU�WKH�IXOO�LPSOHPHQWDWLRQ�RI�WKH�OHWWHU�DQG�VSLULW�RI�WKH �����7ULSROL�$JUHHPHQW��� 5HFDOOLQJ� DOVR� WKH� UHVXOWV� RI� WKH� IRXU� URXQGV� RI� IRUPDO� SHDFH� WDONV� KHOG� LQ�-DNDUWD� ,QGRQHVLD�� LQFOXGLQJ� WKH� VXEVLGLDU\� PHFKDQLVPV�� EHWZHHQ� WKH� *53� DQG� WKH�01/)��WKURXJK�IDFLOLWLHV�PDGH�DYDLODEOH�E\�WKH�2,&�&RPPLWWHH�RI�(LJKW��� &RPPHQGLQJ�WKH�DJUHHPHQW�UHDFKHG�E\�WKH�SDUWLFLSDQWV�LQ�WKH�)RXUWK�5RXQG�RI�)RUPDO 3HDFH�7DONV�WR�UHDIILUP�DOO�WKH�SRLQWV�RI�DJUHHPHQW�RI�WKH������������DQG������,QWHULP��$JUHHPHQWV� DQG� WR� LQFOXGH� WKHP� LQ� WKH� )LQDO�$JUHHPHQW� SURYLGHG� IRU� LQ� WKH����� 7ULSROL�$JUHHPHQW��� 7DNLQJ�QRWH�RI�WKH�LPSRUWDQW�GHYHORSPHQWV�UHFRUGHG�LQ�LPSOHPHQWLQJ�WKH������3HDFH $JUHHPHQW� EHWZHHQ� WKH� *RYHUQPHQW� RI� 3KLOLSSLQHV� DQG� WKH� 0RUR� 1DWLRQDO�/LEHUDWLRQ�)URQW� �01/)��� LQ� DFFRUGDQFH�ZLWK� WKH� WHUPV� RI� WKH� VDLG� SHDFH�$JUHHPHQW�DQG�WKH�QDWLRQDO�ODZV�RI�WKH�5HSXEOLF�RI�3KLOLSSLQHV��
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5HV������00��7DNLQJ�IXUWKHU�QRWH�RI�WKH�UHSRUW�RI�WKH�&KDLUPDQ�RI�WKH�&RPPLWWHH�RI�(LJKW�WR�WKH ��WK� ,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV� LQ�7HKUDQ�� ,UDQ�RQ����0D\������� LQ�ZKLFK�VRPH�PHPEHUV�RI�WKH�&RPPLWWHH�RI�(LJKW�UHTXHVW�WKDW�WKH�&RPPLWWHH�FRQWLQXH�WR�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�3KDVH���RI�WKH������3HDFH�$JUHHPHQW�EHWZHHQ�WKH�*53�DQG WKH�01/)��� 7DNLQJ� LQWR� DFFRXQW� WKH� UHSRUW� RI� WKH� &KDLUPDQ� RI� WKH� &RPPLWWHH� RI� (LJKW�EHIRUH�WKH���WK�6XPPLW�RI�WKH�2,&�LQ�3XWUDMD\D��RQ����2FWREHU������PHQWLRQLQJ�WKDW�WKH�VRFLDO� DQG� HFRQRPLF� GHYHORSPHQWV� ZKLFK� DUH� HOHPHQWV� RI� WKH� 3KDVH� �� RI� WKH� 3HDFH�$JUHHPHQW�DUH�DOUHDG\�LQ�SURJUHVV�DQG�WKH�SKDVH���FRQVLVWLQJ�RI�PLOLWDU\�DQG�SROLWLFDO�DVSHFWV�RI�WKH�$JUHHPHQW�KDV�EHHQ�FRPSOHWHG��� 5HDIILUPLQJ� UHVROXWLRQ�1R������00�RQ� WKH�4XHVWLRQ�RI�0XVOLPV� LQ�6RXWKHUQ�3KLOLSSLQHV� DGRSWHG� E\� WKH� ��VW� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV�� LQ� ,VWDQEXO��5HSXEOLF�RI�7XUNH\��RQ�������-XQH�ZKLFK�GHFLGHG�WKH�FRPSOHWLRQ�RI�WKH�SKDVH���RI�WKH����� 3HDFH�$JUHHPHQW�DQG�WKH�QHHG�IRU�WKH�&RPPLWWHH�RI�(LJKW�WR�FRQWLQXH�PRQLWRULQJ�WKH LPSOHPHQWDWLRQ�RI�SKDVH����� (QFRXUDJLQJ� WKH� *53� DQG� WKH� 01/)� WR� FRQWLQXH� WKHLU� DGKHUHQFH� WR� WKH�LPSOHPHQWDWLRQ�RI�SKDVH�,,�RI�WKH������3HDFH�$JUHHPHQW�DQG�WKHLU�HIIRUWV�WR�DFFHOHUDWH�WKH LPSOHPHQWDWLRQ� RI� SKDVH� ,,� RI� WKH� ����� 3HDFH� $JUHHPHQW� LQ� EULQJLQJ� DERXW� WKH�SHDFH��MXVWLFH�DQG�SURVSHULW\�LQ�WKH�6RXWKHUQ�3KLOLSSLQHV��� +DYLQJ FRQVLGHUHG� WKH� UHSRUW� RI� WKH� 6HFUHWDU\� *HQHUDO� RQ� WKH� 4XHVWLRQ� RI�0XVOLPV�LQ�6RXWKHUQ�3KLOLSSLQHV���'RFXPHQW�1R��,&)0���������00�6*�5(3������� �� 5HQHZV�LWV�VXSSRUW�IRU�WKH�3HDFH�$JUHHPHQW�EHWZHHQ�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI� WKH�3KLOLSSLQHV�DQG�WKH�0RUR�1DWLRQDO�/LEHUDWLRQ�)URQW�LQLWLDWHG� RQ� ��� $XJXVW� ����� LQ� -DNDUWD� DQG� RIILFLDOO\� VLJQHG� RQ� ��6HSWHPEHU������LQ�0DQLOD��� �� &DOOV�RQ�ERWK�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�WKH�3KLOLSSLQHV�DQG�WKH�0RUR 1DWLRQDO�/LEHUDWLRQ�)URQW�WR�SUHVHUYH�WKH�JDLQV�DFKLHYHG�VLQFH�WKH�VLJQLQJ� RI� WKH� 3HDFH� $JUHHPHQW� DQG� IXOO\� LPSOHPHQW� WKH� $JUHHPHQW��SDUWLFXODUO\�$UWLFOHV� ���� ���� ���� LQ� DGGLWLRQ� WR�$UWLFOHV� ���� ���� DQG� ����FRQFHUQLQJ� WKH� UHSUHVHQWDWLRQ�RI� WKH� DXWRQRPRXV�]RQH� � LQ� WKH�6XSUHPH�DQG $SSHDOV�&RXUWV�DQG�LQ�WKH�%RDUG�RI�WKH�-XGLFLDO�$WWRUQH\V�&RXQFLO��� �� 8UJHV� WKH�0HPEHU� 6WDWHV�� VXEVLGLDU\� RUJDQV�� DIILOLDWHG� DQG� VSHFLDOL]HG�LQVWLWXWLRQV� DV� ZHOO� DV� FKDULWDEOH� ,VODPLF� RUJDQL]DWLRQV� LQ� WKH� 0HPEHU�6WDWHV� WR� LQFUHDVH� WKHLU�PHGLFDO�� KXPDQLWDULDQ�� HFRQRPLF�� ILQDQFLDO� DQG�WHFKQLFDO� DVVLVWDQFH� IRU� WKH� GHYHORSPHQW� DQG� UHKDELOLWDWLRQ� RI�6RXWKHUQ�3KLOLSSLQHV� WKURXJK� WKH� $XWRQRPRXV� 5HJLRQ� RI� 0XVOLP� 0LQGDQDR��$500�� LQ� RUGHU� WR� DFFHOHUDWH� WKH� FRPSOHWLRQ� RI� WKH� VRFLDO� DQG�HFRQRPLF GHYHORSPHQW���
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7KH 7KLUW\�VHFRQG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��6HVVLRQ�RI ,QWHJUDWLRQ� DQG� 'HYHORSPHQW��� KHOG� LQ� 6DQD¶D�� 5HSXEOLF� RI� <HPHQ�� IURP� ��� WR� ���-XPDGD $O�8ZOD������+��������-XQH���������� 5HDIILUPHG� FRPPLWPHQW� WR� 0XVOLP� FRPPXQLWLHV� DQG� PLQRULWLHV� OLYLQJ� LQ� QRQ�2,&�0HPEHU�6WDWHV��
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