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5HVROXWLRQ�1�������3$/2Q� WKH� &DXVH� RI� 3DOHVWLQH�� WKH� &LW\� RI� $O�4XGV� $O�6KDULI� DQG� WKH����$UDE�,VUDHOL�&RQIOLFW��
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��� 5HVROXWLRQ��1�������3$/2Q�,VUDHO¶V��FRQWLQXHG��RFFXSDWLRQ��RI��SDUWV��RI��/HEDQRQ��DQG��GHWHQWLRQ��RI��/HEDQHVH���FLWL]HQV���LQ��LWV��MDLOV��DQG�GHWHQWLRQ��FDPSV�
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��� 5HVROXWLRQ���1�������3$/2Q�WKH�FXUUHQW�VLWXDWLRQ�RI�WKH�3HDFH�3URFHVV�LQ�WKH�0LGGOH�(DVW��� �������
� 5HVROXWLRQ���1�������3$/2Q� WKH�3URSRVHG�'LSORPDWLF�&RQIHUHQFH�FRQFHUQLQJ�'UDIW��UG�3URWRFRO�$GGLWLRQDO�WR�WKH�*HQHYD�&RQYHQWLRQV�RI����$XJXVW�������
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7KH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ�RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW���KHOG�LQ�6DQD
D���5HSXEOLF�RI��<HPHQ��IURP�������-XPDGD�$O�$ZZDO�����+����������-XQH����������
+DYLQJ� FRQVLGHUHG WKH� UHSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO� RQ� WKH� &DXVH�������������RI 3DOHVWLQH� DQG� WKH� $UDE�,VUDHOL� &RQIOLFW� �'RFXPHQW� 1R�� 2,&���������3$/�6*�5(3�������� 3URFHHGLQJ�IURP WKH�SULQFLSOHV�DQG�REMHFWLYHV�HQVKULQHG�LQ�WKH�&KDUWHU�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��2,&���� %DVHG RQ WKH� ,VODPLF� UHVROXWLRQV� RQ� WKH�&DXVH� RI� 3DOHVWLQH�� WKH� FLW\� RI�$O�4XGV $O�6KDULI�DQG�WKH�$UDE�,VUDHOL�&RQIOLFW��� 5HFDOOLQJ WKH� UHVROXWLRQV�DGRSWHG�E\� WKH�81�*HQHUDO�$VVHPEO\�DQG� WKH�81�6HFXULW\� &RXQFLO�� SDUWLFXODUO\� UHVROXWLRQV� ���� �������� ���� �������� ���� �������� ���������������������������������������������������������������������������������������������������DQG�������������DQG�81�*HQHUDO�$VVHPEO\�UHVROXWLRQ�����RQ�UHIXJHHV��DV ZHOO�DV�UHVROXWLRQ�(6�������DGRSWHG�E\�WKH���WK�([WUDRUGLQDU\�(PHUJHQF\�6HVVLRQ�RI WKH� *HQHUDO� $VVHPEO\� LQ� ����� RQ� LOOHJDO� ,VUDHOL� SUDFWLFHV� LQ� WKH� RFFXSLHG� (DVW�-HUXVDOHP� DQG� WKH� RWKHU� RFFXSLHG�3DOHVWLQLDQ� WHUULWRULHV�� DV�ZHOO� DV� WKH�81�*HQHUDO�$VVHPEO\� UHVROXWLRQ� (6����/��� RQ� WKH� DSDUWKHLG� ZDOO� ZKLFK� ,VUDHO� LV� EXLOGLQJ� RQ�3DOHVWLQLDQ�ODQG��� 5HIHUULQJ WR� WKH� UHVROXWLRQV� DGRSWHG� E\� WKH� &RPPLVVLRQ� RQ�+XPDQ� 5LJKWV�UHODWLQJ�WR�KXPDQ�ULJKWV�YLRODWLRQV�LQ�WKH�RFFXSLHG�$UDE�DQG�3DOHVWLQLDQ�WHUULWRULHV��DV�ZHOO DV� WKH� UHVROXWLRQV�DGRSWHG�E\� WKH�1RQ�$OLJQHG�0RYHPHQW� �1$0��� WKH�$IULFDQ�8QLRQ �$8��DQG�WKH�/HDJXH�RI�$UDE�6WDWHV��� $IILUPLQJ WKH� ,VODPLF� 6WDWHV¶� FRPPLWPHQW� WR� DFKLHYH� D� MXVW� DQG�FRPSUHKHQVLYH�SHDFH�LQ�WKH�UHJLRQ��� (PSKDVL]LQJ WKDW� WKH� ,VUDHOL� SROLFLHV�� SUDFWLFHV� DQG� H[SDQVLRQLVW� GHVLJQV�WKUHDWHQ�QRW�RQO\�$UDE�VWDWHV�DQG�WKH�SHDFH�SURFHVV��EXW�DOVR�WKH�,VODPLF�FRXQWULHV�DW�ODUJH�DQG�MHRSDUGL]H�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\���

� +DLOLQJ WKH�VWHDGIDVWQHVV�RI�WKH�3DOHVWLQLDQ�SHRSOH�DQG�WKHLU�YDOLDQW�³,QWLIDGD´�XSULVLQJ��DLPHG�DW�UHFRYHULQJ�WKHLU�LQDOLHQDEOH�QDWLRQDO�ULJKWV������ 5HDIILUPV DOO�WKH�UHVROXWLRQV�DGRSWHG�E\�WKH�,VODPLF�&RQIHUHQFHV�DQG�$O�4XGV &RPPLWWHH�FRQFHUQLQJ� WKH�&DXVH�RI�3DOHVWLQH�DQG� WKH�$UDE�,VUDHOL�FRQIOLFW���
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�� $GGUHVVHV�DJDLQ LWV�FRQGROHQFHV�WR�WKH�3DOHVWLQLDQ�SHRSOH�IRU�WKH�SDVVLQJ�RI WKH� ODWH� OHDGHU�3UHVLGHQW�<DVVLU�$UDIDW�� DQG�FDOOV� IRU�XQLW\�DURXQG�KLV�VWUXJJOH�OHJDF\�DQG�WKH�QDWLRQDO�FRQVWDQWV�KH�VHW��7KH�&RQIHUHQFH�IXUWKHU�FRPPHQGV� WKH� FDSDELOLW\� ZKLFK� WKH� 3DOHVWLQLDQ� SHRSOH� KDYH� VKRZQ� LQ�RYHUFRPLQJ�WKHLU�FULVLV��WKH�VPRRWK�WUDQVIHU�RI�SRZHU��DQG�WKH�VXFFHVV�RI�WKH GHPRFUDWLF� SUHVLGHQWLDO� HOHFWLRQV�� DQG� FRQJUDWXODWHV� 3UHVLGHQW�0DKPXG $EEDV� IRU�KLV�HOHFWLRQ�DV�3UHVLGHQW�RI� WKH�3DOHVWLQLDQ�1DWLRQDO�$XWKRULW\����
���� $IILUPV LWV� IXOO� VXSSRUW� DQG� EDFNLQJ� IRU� WKH� 3DOHVWLQLDQ� SHRSOH� LQ�VWUHQJWKHQLQJ� WKHLU� QDWLRQDO� XQLW\� DQG� XQLI\LQJ� WKHLU� LQWHUQDO� IURQW�� DQG�H[SUHVVHV�LWV�VXSSRUW�IRU�WKH�3DOHVWLQLDQ�QDWLRQDO�GLDORJXH�HIIRUWV�DQG�IRU�LWV VWHDGIDVWQHVV� LQ� WKH� IDFH� RI� WKH� SUDFWLFHV� RI� ,VUDHOL� RFFXSDWLRQ�DXWKRULWLHV���
���� $IILUPV WKH� QHFHVVLW\� RI� HQGLQJ� WKH� ,VUDHOL� RFFXSDWLRQ� RI� WKH�$UDE� DQG�3DOHVWLQLDQ�WHUULWRULHV�RFFXSLHG�VLQFH�������LQFOXGLQJ�(DVW�-HUXVDOHP��WKH�RFFXSLHG�6\ULDQ�*RODQ�DQG�WKH�RWKHU�RFFXSLHG�/HEDQHVH�WHUULWRULHV����
���� $IILUPV WKH�QHFHVVLW\�RI�UHDFKLQJ�D�MXVW�VROXWLRQ�WR�WKH�3DOHVWLQLDQ�FDXVH�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� $UDE� SHDFH� LQLWLDWLYH� DQG� WKH� 5RDGPDS��VXFK DV� WR� HQDEOH� WKH� 3DOHVWLQLDQ� SHRSOH� WR� DFKLHYH� WKHLU� QDWLRQDO�LQGHSHQGHQFH�DQG�H[HUFLVH�WKHLU�VRYHUHLJQW\�LQ�WKHLU�3DOHVWLQLDQ�6WDWH�DQG�LWV FDSLWDO�$O�4XGV�$O�6KDULI��
���� $IILUPV WKH�LOOHJDOLW\�RI�WKH�,VUDHOL�ODZV�DQG�SUDFWLFHV�LQ�(DVW�-HUXVDOHP��DLPHG�DW�DQQH[LQJ�� MXGDL]LQJ�DQG�FKDQJLQJ�WKH�GHPRJUDSKLF�PDNH�XS�RI�WKH FLW\�� 'HPDQGV� 6WDWHV� DQG� LQWHUQDWLRQDO� LQVWLWXWLRQV� DQG� ERGLHV� WR�DELGH�E\� LQWHUQDWLRQDO� UHVROXWLRQV�RQ� WKH�&LW\�RI�$O�4XGV� DV� DQ� LQWHJUDO�SDUW RI�WKH�3DOHVWLQLDQ�DQG�$UDE�WHUULWRULHV�RFFXSLHG�LQ�������DQG�FDOOV�RQ�WKHP DOVR�WR�QRW�SDUWLFLSDWH�LQ�DQ\�PHHWLQJ�RU�DFWLYLW\�WKDW�VHUYHV�,VUDHO¶V�REMHFWLYHV�LQ�HVWDEOLVKLQJ�LWV�RFFXSDWLRQ�DQG�DQQH[DWLRQ�RI�WKH�+RO\�&LW\���
���� 5HDIILUPV WKH� QHFHVVLW\� RI� ILQGLQJ� D� MXVW� VROXWLRQ� WR� WKH� SUREOHP� RI�3DOHVWLQLDQ� UHIXJHHV� LQ� DFFRUGDQFH� ZLWK� WKH� UHVROXWLRQV� RI� LQWHUQDWLRQDO�OHJLWLPDF\��SDUWLFXODUO\�81�*HQHUDO�$VVHPEO\�UHVROXWLRQ�������������DQG�UHLWHUDWHV� LWV� UHMHFWLRQ� RI� DOO� IRUPV� RI� VHWWOHPHQW�� DQG� HPSKDVL]HV� WKH�8QLWHG�1DWLRQV¶�UHVSRQVLELOLW\�WRZDUGV�WKH�3DOHVWLQLDQ�FDXVH�DQG�WKH�UROH�RI WKH�815:$�LQ�WKLV�UHVSHFW���
���� 5HDIILUPV LWV� FRPPLWPHQW� WR� DQG� VXSSRUW� IRU� WKH�$UDE� SHDFH� LQLWLDWLYH�DQG WKH�5RDGPDS��DQG�UHMHFWV� WKH�VWDQGV�WKDW�UXQ�FRXQWHU� WR�WKH�UXOHV�RI�LQWHUQDWLRQDO� OHJLWLPDF\� DQG� WKH� WHUPV�RI� UHIHUHQFH�RI� WKH�SHDFH�SURFHVV�HQVKULQHG� LQ� WKH� WZR� VSHHFKHV� RI� WKH� ,VUDHOL� 3ULPH� 0LQLVWHU� DQG� WKH�$PHULFDQ��3UHVLGHQW���LQFOXGLQJ��WKRVH�VWDQGV�WKDW�DWWHPSW�WR�DQWLFLSDWH�WKH��
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RXWFRPHV� RI� QHJRWLDWLRQV� RQ� WKH� ILQDO� VHWWOHPHQW� LVVXHV�� 'HPDQGV� DOO�6WDWHV� DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV� WR� QRW� UHFRJQL]H� RU� GHDO�ZLWK� DQ\�JXDUDQWHHV� RU� SURPLVHV� XQGHUPLQLQJ� WKH� OHJLWLPDWH� ULJKWV� RI� WKH�3DOHVWLQLDQ� SHRSOH� DQG� UHZDUGLQJ� WKH� ,VUDHOL� RFFXSDWLRQ�ZKLFK� VHHNV� WR�LPSRVH�LWV�FRQGLWLRQV�WKURXJK�WKH�SROLF\�RI�IDLW�DFFRPSOL�

�� &DOOV�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� $UDE� SHDFH� LQLWLDWLYH�� DQG� WR� DIILUP� WKDW� DQ\� ,VUDHOL�ZLWKGUDZDO�IURP�*D]D�6WULS�DQG�SDUWV�RI�1RUWKHUQ�:HVW�%DQN�VKRXOG�EH�FRPSOHWH� DQG� D� VWHS� WRZDUG� IXOO� ,VUDHOL�ZLWKGUDZDO� WR� WKH� OLQH� RI� ������XQGHU WKH�5RDGPDS�DQG�D�ILUVW�VWHS�WRZDUG�LWV�LPSOHPHQWDWLRQ��ZKLFK�ZLOO�UHTXLUHV�VLPLODU�VWHSV�WR�EH�WDNHQ�DOO�RYHU�WKH�:HVW�%DQN��7KH�&RQIHUHQFH�HPSKDVL]HV� WKH�3DOHVWLQLDQ� WHUULWRULDO�XQLW\�DQG� LQWHJULW\�� LQFOXGLQJ�(DVW�-HUXVDOHP��UHMHFWV� DQ\� FKDQJHV� LQ� WKH� OHJDO� VWDWXV�RI�RQO\� D�SDUW� RI� WKLV�WHUULWRU\�� H[FOXGHV� WKH� RSWLRQ� RI� D� 6WDWH� ZLWK� WHPSRUDU\� ERUGHUV�� DQG�WUHVVHV� RQ� WKH� RWKHU� KDQG�� WKH� QHHG� WR� DJUHH� RQ� WKH� ILQDO� IRUP� RI�FRPSUHKHQVLYH�UHVROXWLRQ�DQG�VHWWOHPHQW������� &RQVLGHUV WKH�UHFHQW�XQGHUVWDQGLQJV�UHDFKHG�DW�6KDUP�(O�6KHLNK�6XPPLW�DV D�ILUVW�VWHS�WRZDUG�WKH�LPSOHPHQWDWLRQ�RI�WKH�5RDGPDS�WKDW�VKRXOG�EH�IROORZHG�ZLWK�RWKHU�H[HFXWLYH�VWHSV�WUDQVODWLQJ�WKHVH�XQGHUVWDQGLQJV�LQWR�IDLWKIXO� DQG� VLQFHUH� DFWV� RQ� WKH� JURXQG��PRYLQJ� JUDGXDOO\� WRZDUG� UDSLG�LPSOHPHQWDWLRQ�RI� WKH� VXEVHTXHQW�SKDVHV�RI� WKH�5RDGPDS�� LQFOXGLQJ� DOO�QHJRWLDWLRQ� WUDFNV� WR� UHDFK� MXVW� DQG� FRPSUHKHQVLYH� SHDFH� LQ� WKH� UHJLRQ��,QYLWHV� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� FRPSHO� ,VUDHO� WR� LPSOHPHQW� WKH�FRPPLWPHQWV�DQG�XQGHUVWDQGLQJV�UHDFKHG�ZLWKRXW�DQ\�SURFUDVWLQDWLRQ�RU�SRVWSRQHPHQW������ ,QYLWHV WKH� 81� 6HFXULW\� &RXQFLO� WR� DVVXPH� LWV� UHVSRQVLELOLW\� LQ�PDLQWDLQLQJ� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\� E\� IRUFLQJ� ,VUDHO� WR� SXW� DQ�HQG WR�LWV�DJJUHVVLRQ�DQG�6WDWH�WHUURULVP�SUDFWLFHG�E\�LWV�JRYHUQPHQW�DQG�PLOLWDU\� LQVWLWXWLRQV� HPERGLHG� LQ� WKH� NLOOLQJ� RI� FLYLOLDQV�� DVVDVVLQDWLRQ��GHWHQWLRQ��FROOHFWLYH�SXQLVKPHQW��VLHJH�DQG�GHVWUXFWLRQ�RI�WKH�3DOHVWLQLDQ�HFRQRP\��&DOOV IRU� WKH�QHFHVVLW\� RI� HQVXULQJ� UHOHDVH� RI�3DOHVWLQLDQ� DQG�$UDE SULVRQHUV�DQG�GHWDLQHHV�LQ�,VUDHOL�RFFXSDWLRQ�SULVRQV������� $IILUPV LWV� FRQGHPQDWLRQ� RI� ,VUDHO� IRU� FRQWLQXLQJ� WR� FRORQL]H� WKH�3DOHVWLQLDQ� WHUULWRULHV� WKURXJK� DOO� IRUPV� RI� VHWWOHPHQW� DFWLYLW\�� DQG�UHTXHVWV�WKH�81�6HFXULW\�&RXQFLO�WR�ZRUN�WRZDUG�WKHLU�LPPHGLDWH�HQGLQJ�DQG SURKLELWLRQ� DQG� WR� UHPRYH� WKH� H[LVWLQJ� ,VUDHOL� VHWWOHPHQWV� LQ�DFFRUGDQFH�ZLWK� 816&� UHVROXWLRQ� ���� DQG� WKH� DGYLVRU\� RSLQLRQ� RI� WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��7KH�&RQIHUHQFH�FDOOV�RQ� WKH�81�6HFXULW\�&RXQFLO�DOVR�WR�UHLQYLJRUDWH�WKH�,QWHUQDWLRQDO�VXSHUYLVRU\�DQG�0RQLWRULQJ�&RPPLWWHH� LQ� RUGHU� WR� SUHYHQW� VHWWOHPHQW� LQ� DO�4XGV� DQG� WKH� RFFXSLHG�$UDE WHUULWRULHV�LQ�DFFRUGDQFH�ZLWK�816&�UHVROXWLRQ�������
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��� 6WURQJO\� FRQGHPQV ,VUDHO�� ³WKH� RFFXS\LQJ� SRZHU´�� IRU� FRQWLQXLQJ� WR�EXLOG� WKH� H[SDQVLRQLVW� ZDOO� RQ� 3DOHVWLQLDQ� WHUULWRULHV�� LQFOXGLQJ� WKH� VR�FDOOHG�³-HUXVDOHP�(QYHORSH´�ZKLFK�LV�DLPHG�DW�WHDULQJ�DSDUW�DO�4XGV�DQG�LVRODWLQJ�LWV�SRSXODWLRQ��,W�VWUHVVHV�WKH H[WUHPH�LPSRUWDQFH�RI�WKH�DGYLVRU\�RSLQLRQ�RI�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�LVVXHG�LQ�WKLV�FRQQHFWLRQ�DQG�SURYLGLQJ IRU�WKH�QHHG�IRU�,VUDHO��WKH�81�0HPEHU�6WDWHV�DQG�WKH�81�LWVHOI�WR DELGH�E\�WKHLU�OHJDO�REOLJDWLRQV��LQFOXGLQJ��WKH��DSSHDO��ODXQFKHG��E\�WKH�*HQHUDO�$VVHPEO\�RI�6ZLW]HUODQG��LQ�LWV��FDSDFLW\�DV�WKH�6WDWH�ZKHUHZLWK�WKH )RXUWK� *HQHYD� &RQYHQWLRQ� LV� GHSRVLWHG�� WR� PDNH� WKH� QHFHVVDU\�FRQVXOWDWLRQV�WR�FRQYHQH�D�PHHWLQJ�RI�WKH�KLJK�FRQWUDFWLQJ�SDUWLHV�WR�WKH�)RXUWK *HQHYD�&RQYHQWLRQ�RI������������� 'HPDQGV WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�FRXQWHU�WKH�FRQVWUXFWLRQ�RI�WKH�ZDOO DQG� LWV� GDPDJLQJ� LPSDFWV�RQ� WKH�3DOHVWLQLDQ�SHRSOH� DQG� WKHLU� ODQG��ZDWHUV DQG�ERUGHUV��DQG�WKH�QHHG�WR�VWRS�WKH�FRQVWUXFWLRQ�RI�WKH�ZDOO�DQG�UHPRYLQJ� WKH� H[LVWLQJ� SDUWV� WKHUHRI�� ,W� LQYLWHV� DOO� 6WDWHV� RI� WKH�ZRUOG� WR�LPSRVH SXQLWLYH�PHDVXUHV�DJDLQVW�WKH�ERGLHV�DQG�FRPSDQLHV�FRQWULEXWLQJ�WR WKH� FRQVWUXFWLRQ� RI� WKH� ZDOO� DQG� DJDLQVW� VHWWOHUV�� VHWWOHPHQW� SURGXFWV�DQG DOO� WKRVH� PDNLQJ� SURILW� RI� DQ\� VHWWOHPHQW� DFWLYLW\� RQ� WKH� RFFXSLHG�3DOHVWLQLDQ� WHUULWRULHV�� LQFOXGLQJ� DO�4XGV�� LQ� LPSOHPHQWDWLRQ� RI� WKH�DGYLVRU\�RSLQLRQ�RI�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH�DQG�WKH�81�*HQHUDO�$VVHPEO\�UHVROXWLRQ�(6�����������
��� &RQGHPQV ,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� FRPPHQGV� WKH�LQLWLDWLYH� RI� WKH� 'LUHFWRU� *HQHUDO� RI� 81(6&2� FRQFHUQLQJ� WKH�SUHVHUYDWLRQ� RI� WKH� KLVWRULFDO� KHULWDJH� RI� WKH� FLW\� RI� $O� 4XGV�� ,Q� WKLV�UHJDUG��UHVROYHV� WR� FRRUGLQDWH�EHWZHHQ� WKH�2,&�*HQHUDO�6HFUHWDULDW� DQG�WKH 81(6&2��DQG�LQYLWHV�WKH 0HPEHU�6WDWHV�WR�VXSSRUW�WKLV�LQLWLDWLYH�DQG�KHOS LPSOHPHQW�LW��
���� &RQGHPQV ,VUDHO� IRU�SOXQGHULQJ��PRYLQJ� DQG� VDERWDJLQJ� FXOWXUDO� DVVHWV�LQ QXPHURXV�3DOHVWLQLDQ�FXOWXUDO�FHQWHUV�DQG�PXVHXPV��DQG�GHPDQGV�WKH�LQWHUQDWLRQDO� FRPPXQLW\�� WKH� 81(6&2� DQG� WKH� :RUOG� +HULWDJH�&RPPLVVLRQ� WR� LPSRVH� GHWHUUHQW� VDQFWLRQV� RQ� ,VUDHO� RQ� JURXQGV� RI� WKH�GDQJHU�LW�FRQVWLWXWHV�WR�WKH�WUHDVXUHV�RI�ZRUOG�KHULWDJH��DQG�WR�DFW�WRZDUG�WKH UHWXUQ�RI� WKHVH�SOXQGHUHG�DVVHWV� WR�3DOHVWLQLDQ�PXVHXPV�DQG�FXOWXUDO�FHQWHUV�
��� &DOOV� IRU VWUHQJWKHQHG� FRRSHUDWLRQ� DQG� FRRUGLQDWLRQ� ZLWK� LQWHUQDWLRQDO�DQG UHJLRQDO�RUJDQL]DWLRQV�FRQFHUQLQJ�WKH�FDXVH�RI�DO�4XGV�DO�6KDULI�DQG�3DOHVWLQH��DQG�UHTXHVWV�WKH�*HQHUDO�6HFUHWDULDW�WR�RUJDQL]H�MRLQW�DFWLYLWLHV�ZLWK WKHVH�RUJDQL]DWLRQV�WR�VXSSRUW�WKH�3DOHVWLQLDQ¶V�ULJKWV���
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��� 6WURQJO\�FRQGHPQV WKH�FRQWLQXRXV�WKUHDWV�DJDLQVW�,VODPLF�DQG�&KULVWLDQ�KRO\�SODFHV��SDUWLFXODUO\�WKH�WKUHDWV�WR�EUHDN�LQWR�DQG�GDPDJH�WKH�EOHVVHG�$O $TVD� 0RVTXH�� DQG� KROGV� ,VUDHO�� DV� WKH� ³RFFXS\LQJ� SRZHU´�� IXOO\�UHVSRQVLEOH�IRU�WKH�FRQVHTXHQFHV�RI�WKHVH�DJJUHVVLRQV��SDUWLFXODUO\�DV�WKH\�KDSSHQ XQGHU� WKH� JXLVH� DQG� SURWHFWLRQ� RI� ,VUDHOL� RFFXSDWLRQ� IRUFHV�� ,W�FRQGHPQV� WHUURULVP� H[HUFLVHG� E\� VHWWOHU� JDQJV� DJDLQVW� 3DOHVWLQLDQ�FLYLOLDQV�DQG�SHDFH�DFWLYLVWV��
��� 5HDIILUPV WKH�SUHYLRXV�UHVROXWLRQV�RI�WKH�,VODPLF�FRQIHUHQFHV�VXSSRUWLQJ�WKH� FLW\� RI�$O�4XGV�$O�6KDULI� DQG� FRQVROLGDWLQJ� WKH� VWHDGIDVWQHVV� RI� LWV�SHRSOH��DQG�FDOOV�XSRQ�WKH�0HPEHU�6WDWHV�WR��VXSSRUW��%DLW 0DO�$O�4XGV�DQG $O�4XGV�)XQG� LQ�RUGHU� WR� HQDEOH� WKHP� WR�SHUIRUP� WKHLU�PLVVLRQV� LQ�VDIHJXDUGLQJ� WKH� $UDE�� ,VODPLF� DQG� FLYLOL]DWLRQDO� FKDUDFWHU� RI� $O�4XGV�$O�6KDULI��DQG�VWUHQJWKHQLQJ�WKH�VWHDGIDVWQHVV�RI�LWV�SHRSOH�LQ�FRXQWHULQJ�WKH�,VUDHOL�DWWHPSWV�WR�MXGDL]H�WKH�+RO\�&LW\��
��� &RPPHQGV WKH�HIIRUWV�SXW� LQ�E\�WKH� ,VODPLF�'HYHORSPHQW�%DQN�ERWK�LQ�PDQDJLQJ� WKH� $O�$TVD� DQG� $O�4XGV� )XQGV�� DQG� WKURXJK� ILQDQFLQJ� WKH�EXLOGLQJ��HTXLSPHQW�DQG�UHKDELOLWDWLRQ�RI�KHDOWK�DQG�HGXFDWLRQDO�IDFLOLWLHV��DV ZHOO� DV� LQ� FRQVROLQJ� RI� DIIHFWHG� IDPLOLHV�� WKH� LQMXUHG� DQG� YLFWLPV� RI�DEXVH� DQG�DOOHYLDWLRQ�RI�WKHLU�VXIIHULQJ���
��� ,QYLWHV WKH�0HPEHU�6WDWHV�WKDW�KDYH�QRW�\HW� MRLQHG�WKH�WZR�IXQGV�WR�GR�VR� DQG� XUJHV� YROXQWHHULQJ� LQVWLWXWLRQV� WR� XWLOL]H� WKH� WHFKQLFDO� FDSDFLWLHV�DQG WKH�FRQWUDFWLQJ�DQG�GLVEXUVHPHQW�PHFKDQLVPV�SURYLGHG�E\�WKH�,'%�LQ�RUGHU�WR�ILQDQFH�SURJUDPPHV�DQG�SURMHFWV�WKDW�PHHW�WKH�SULRULW\�QHHGV�RI�WKH 3DOHVWLQLDQ� SHRSOH� DFFRUGLQJ� WR� WKH� EHVW� SURIHVVLRQDO� VWDQGDUGV� DQG�SUDFWLFHV��� ��� (QWUXVWV WKH�*HQHUDO� 6HFUHWDULDW� DQG� WKH� ,VODPLF�'HYHORSPHQW�%DQN� WR�PDNH FRQVXOWDWLRQV�WR�PRELOL]H�UHVRXUFHV�LQ�RUGHU�WR�VXSSRUW�WKH�$O�$TVD�DQG $O�4XGV� IXQGV� IURP� WKH� UHVW� RI� 2,&�0HPEHU� 6WDWHV�� DQG� WR� LVVXH�DSSURSULDWH� UHVROXWLRQV� WR� LQFUHDVH� WKH� )XQGV¶� UHVRXUFHV� DQG�FRQWULEXWLRQV��
��� $IILUPV LWV� ILUP� VXSSRUW� DQG� EDFNLQJ� IRU� WKH� 6\ULDQ� $UDE� 5HSXEOLF¶V�GHPDQG� DQG� ULJKW� WR� UHVWRUH� WKH� WRWDOLW\� RI� WKH� RFFXSLHG� 6\ULDQ� $UDE�*RODQ�WR�WKH�OLQH�RI���-XQH�������RQ�WKH�EDVLV�RI�WKH�SHDFH�SURFHVV�DQG�WKH�UHVROXWLRQV� RI� LQWHUQDWLRQDO� OHJLWLPDF\�� EXLOGLQJ� RQ� ZKDW� KDV� EHHQ�DFFRPSOLVKHG� LQ�SRVW������0DGULG�&RQIHUHQFH�QHJRWLDWLRQV�� ,W� UHDIILUPV�WKH SUHYLRXV�,VODPLF�UHVROXWLRQV�ZKLFK�UHMHFW�DOO�WKH�DFWLRQV�WDNHQ�E\�WKH�,VUDHOL� RFFXSDWLRQ� DXWKRULWLHV� DLPHG� DW� FKDQJLQJ� WKH� OHJDO�� QDWXUDO� DQG�GHPRJUDSKLF�VWDWXV�RI�WKH�RFFXSLHG�6\ULDQ�$UDE�*RODQ��FRQVLGHULQJ�WKHVH�DFWLRQV�QXOO� DQG�YRLG� DQG�D�YLRODWLRQ� WR� LQWHUQDWLRQDO� DJUHHPHQWV� DQG� WR�81 &KDUWHU�DQG�UHVROXWLRQV���



5HV�������3$/����
��� (PSKDVL]HV WKDW� WKH� FRQWLQXHG� RFFXSDWLRQ� RI� WKH� 6\ULDQ� $UDE� *RODQ�FRQVWLWXWHV�D�SHUPDQHQW�WKUHDW�WR�SHDFH�DQG�VHFXULW\�LQ�WKH�UHJLRQ�DQG�WKH�ZRUOG� DQG� VWURQJO\� FRQGHPQV� WKH� ,VUDHOL� SUDFWLFHV� RI� EXLOGLQJ� DQG�H[SDQGLQJ�VHWWOHPHQWV��,W�XUJHV�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�KROG�WR�WKH�UHVROXWLRQV� RI� LQWHUQDWLRQDO� OHJLWLPDF\�� DQG� UHQHZV� LWV� VXSSRUW� DQG�EDFNLQJ� IRU� WKH� VWHDGIDVWQHVV� RI� WKH�$UDE� FLWL]HQV� LQ� WKH� RFFXSLHG�$UDE�6\ULDQ� *RODQ� LQ� FRXQWHULQJ� RFFXSDWLRQ� DQG� LWV� RSSUHVVLYH� SUDFWLFHV�� DV�ZHOO� DV� WKHLU� GHWHUPLQDWLRQ� WR� KROG� IDVW� WR� WKHLU� ODQG� DQG� 6\ULDQ� $UDE�LGHQWLW\�������
��� 5HDIILUPV LWV�VXSSRUW�IRU�/HEDQRQ�LQ�LWV�HIIRUWV�WR�FRPSOHWH�WKH�OLEHUDWLRQ�RI DOO�LWV�WHUULWRULHV�XS�WR�WKH�LQWHUQDWLRQDOO\�UHFRJQL]HG�ERUGHUV��DQG�LQ�LWV�GHPDQGV� WR� UHOHDVH� /HEDQHVH� SULVRQHUV� DQG� GHWDLQHHV� LQ� ,VUDHOL� SULVRQV��$OVR GHPDQGV� 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� VXSSRUWV� /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�PLQHV��DQG�IRU�WKH�QHHG�WR�KDQG�RYHU�IXOO�PLQH�ORFDWLRQ� PDSV�� ,W DOVR� VXSSRUWV� WKH� LQDOLHQDEOH� ULJKWV� RI� /HEDQRQ� WR�XWLOL]H� LWV� ZDWHUV� LQ� DFFRUGDQFH� ZLWK� WKH� LQWHUQDWLRQDO� ODZ�� FRQGHPQV�,VUDHO¶V� GHVLJQV� RQ� WKHVH� ZDWHUV�� DQG� KROGV� ,VUDHO� UHVSRQVLEOH� IRU� DQ\�DFWLRQ WKDW� ZRXOG� LQIULQJH� XSRQ� /HEDQRQ¶V� VRYHUHLJQW\�� SROLWLFDO�LQGHSHQGHQFH��VDIHW\�RI�LWV�SHRSOH�DQG�LQWHJULW\�RI�LWV�WHUULWRULHV���
��� 'HPDQGV WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG� WKH�81�6HFXULW\�&RXQFLO� WR�FRPSHO� ,VUDHO� WR� FRPSO\� ZLWK� 8�1�� UHVROXWLRQV�� HVSHFLDOO\� 6HFXULW\�&RXQFLO� UHVROXWLRQ� ���� RI� ������ WR� MRLQ� WKH� 1XFOHDU� :HDSRQV� 1RQ�3UROLIHUDWLRQ�7UHDW\�� LPSOHPHQW�WKH�UHVROXWLRQV�RI� WKH�*HQHUDO�$VVHPEO\�DQG WKH� ,QWHUQDWLRQDO� $WRPLF� (QHUJ\� $JHQF\� �,$($�� FDOOLQJ� IRU�VXEMHFWLQJ�DOO�,VUDHOL�QXFOHDU�LQVWDOODWLRQV�WR�WKH�$JHQF\¶V�FRPSUHKHQVLYH�VDIHJXDUGV� V\VWHP�� (PSKDVL]HV� WKH� QHFHVVLW\� IRU� ,VUDHO� WR� GHFODUH�UHMHFWLRQ�RI�QXFOHDU�DUPDPHQW�DQG�WR�VXEPLW�WR�WKH�81�6HFXULW\�&RXQFLO�DQG WKH� ,$($� D� IDFWXDO� VWDWHPHQW� RQ� LWV� FDSDELOLWLHV� DQG� VWRFNSLOH� RI�QXFOHDU ZHDSRQV�DQG�VXEVWDQFHV��JLYHQ�WKH�IDFW�WKDW�WKRVH�DUH�LPSHUDWLYH�VWHSV WRZDUG�PDNLQJ� WKH�0LGGOH�(DVW� D�:0'�IUHH� DUHD�� SDUWLFXODUO\� RI�QXFOHDU ZHDSRQV�� ZKLFK� LV� HVVHQWLDO� WR� WKH� HVWDEOLVKPHQW� RI� D�FRPSUHKHQVLYH�DQG�MXVW�SHDFH�LQ�WKH�UHJLRQ������ 5HTXHVWV WKH� 6HFUHWDU\�*HQHUDO� WR� IROORZ� XS� RQ� WKH� LPSOHPHQWDWLRQ� RI�WKH SUHVHQW� UHVROXWLRQ� DQG� WR� UHSRUW� WKHUHRQ� WR� WKH� ��UG� 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�������-XPDGD�$O�$ZZDO�����+����������-XQH����������
+DYLQJ GLVFXVVHG� WKH� LWHP� WLWOHG� �7KH�2FFXSLHG� 6\ULDQ� *RODQ�� DQG� ,VUDHO
V�GHFLVLRQ� RI� ����������� WR� LPSRVH� LWV� ODZV�� MXULVGLFWLRQ� DQG� DGPLQLVWUDWLRQ� RQ� WKH�2FFXSLHG�6\ULDQ�*RODQ��� +DYLQJ�UHYLHZHG WKH�RSSUHVVLYH�PHDVXUHV�WR�ZKLFK�WKH�6\ULDQ�FLWL]HQV�LQ�WKH�RFFXSLHG� 6\ULDQ� *RODQ� DUH� EHLQJ� VXEMHFWHG� DQG� ,VUDHO
V� FRQWLQXHG� DWWHPSWV� WR� IRUFH�WKHP�WR�DFFHSW�,VUDHOL�LGHQWLW\��� 5HFDOOLQJ WKH UHOHYDQW� UHVROXWLRQV� RI� SUHYLRXV� ,VODPLF� &RQIHUHQFHV��SDUWLFXODUO\� 5HVROXWLRQ� �����3� RI� WKH� ��WK� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI�)RUHLJQ�0LQLVWHUV�KHOG�LQ��,VWDQEXO��5HSXEOLF�RI�7XUNH\��DQG�5HVROXWLRQ������3��,6��RI�WKH���WK�,VODPLF�6XPPLW�KHOG�LQ�3XWUDMD\D��0DOD\VLD��� 5HFDOOLQJ DOVR�6HFXULW\�&RXQFLO�5HVROXWLRQ������������GDWHG������������DQG�WKH�UHOHYDQW�81�*HQHUDO�$VVHPEO\�UHVROXWLRQV�� ODWHVW�RI�ZKLFK�ZDV�WKH�RQH� �DGRSWHG�E\�WKH�)LIW\�QLQWK�6HVVLRQ��� 2EVHUYLQJ WKDW�,VUDHO��LQ�YLRODWLRQ�RI�$UWLFOH����RI�WKH�8QLWHG�1DWLRQV�&KDUWHU��KDV UHIXVHG�WR�DFFHSW�DQG�LPSOHPHQW�WKH�QXPHURXV�UHOHYDQW�UHVROXWLRQV�DGRSWHG�E\�WKH�6HFXULW\�&RXQFLO�� LQ�SDUWLFXODU�UHVROXWLRQ������������ZKLFK�FRQVLGHUHG�QXOO�DQG�YRLG�DQG ZLWK�QR�OHJDO�FRQVHTXHQFH�,VUDHO¶V�GHFLVLRQ�WR�DQQH[�WKH�RFFXSLHG�6\ULDQ�*RODQ���� 'HHSO\� FRQFHUQHG DW� ,VUDHO¶V� SHUVLVWHQW� DWWHPSWV� WR� GHI\� WKH� ZLOO� RI� WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�LWV� UHDIILUPDWLRQ�RI� WKH�DQQH[DWLRQ�GHFLVLRQV�FRQVLGHUHG�QXOO�DQG�YRLG�DQG�LOOHJLWLPDWH�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\��� $IILUPLQJ WKDW�WKH�*HQHYD�&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�RI�&LYLOLDQV�LQ�WLPHV�RI :DU��GDWHG����$XJXVW�������DSSOLHV�WR�WKH�RFFXSLHG�6\ULDQ�*RODQ�DQG�WKDW�VHWWLQJ�XS VHWWOHPHQWV�DQG�EULQJLQJ�VHWWOHUV�WR�WKLV�DUHD�YLRODWHV�WKLV�&RQYHQWLRQ�DQG�GHVWUR\V�WKH�SHDFH�SURFHVV��� $IILUPLQJ WKH� IXQGDPHQWDO� SULQFLSOH� RI� WKH� LQDGPLVVLELOLW\� RI� DFTXLVLWLRQ� RI�WHUULWRULHV�E\�IRUFH��� &RQGHPQLQJ ,VUDHO¶V� QRQ�FRPSOLDQFH� ZLWK� WKH� ZLOO� RI� WKH� LQWHUQDWLRQDO�FRPPXQLW\�E\�ZLWKGUDZLQJ�IURP�WKH�RFFXSLHG�6\ULDQ�*RODQ�ZKLFK�LW�RFFXSLHV�VLQFH������ FRQWUDU\� WR� WKH� UHOHYDQW� UHVROXWLRQV� RI� WKH� 81� 6HFXULW\� &RXQFLO� DQG� *HQHUDO�$VVHPEO\�DV�ZHOO�DV�LQWHUQDWLRQDO�ODZ���
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([SUHVVLQJ FRQFHUQ�RYHU� ,VUDHO
V�GHVWUXFWLRQ�RI� WKH�3HDFH�3URFHVV�ZKLFK�ZDV�ODXQFKHG�E\�WKH�0DGULG�&RQIHUHQFH�RQ�WKH�EDVLV�RI�WKH�6HFXULW\�&RXQFLO��UHVROXWLRQV�����DQG������DV�ZHOO�DV�WKH�ODQG�IRU�SHDFH�IRUPXOD�DQG�WKH�ULVNV�UHVXOWLQJ�IURP�,VUDHO
V�UHQHJLQJ�RQ�WKH�FRPPLWPHQWV�DQG�REOLJDWLRQV�UHDFKHG��� �� /DXGV WKH� VWHDGIDVWQHVV� RI� WKH� 6\ULDQ� $UDE� FLWL]HQV� LQ� WKH� RFFXSLHG�6\ULDQ� *RODQ� DJDLQVW� WKH� RFFXSDWLRQ� DQG� WKHLU� YDOLDQW� UHVLVWDQFH� WR�,VUDHO
V� UHSUHVVLYH� PHDVXUHV� DQG� DJDLQVW� WKH� FRQWLQXHG� DWWHPSWV� WR�XQGHUPLQH� WKHLU� DWWDFKPHQW� WR� WKHLU� ODQG� DQG� WR� WKHLU� 6\ULDQ� $UDE�LGHQWLW\��DQG�GHFODUHV�LWV�VXSSRUW�IRU�WKLV�VWHDGIDVWQHVV����� 6WURQJO\� FRQGHPQV ,VUDHO� IRU� LWV� IDLOXUH� WR� FRPSO\� ZLWK� 6HFXULW\�&RXQFLO 5HVROXWLRQ����� ������� DQG�UHDIILUPV� WKDW� ,VUDHO
V� GHFLVLRQ� WR�LPSRVH�LWV�ODZV��MXULVGLFWLRQ�DQG�DGPLQLVWUDWLRQ�RQ�WKH�2FFXSLHG�6\ULDQ��*RODQ�LV�QXOO�DQG�YRLG�DQG�KDV�QR�OHJDO�YDOLGLW\�ZKDWVRHYHU�DQG�WKDW�LW�FRQVWLWXWHV� D� EODWDQW� YLRODWLRQ� RI� WKH� 81� &KDUWHU� DQG� UHOHYDQW�UHVROXWLRQV�DQG�WKH�2,&�&KDUWHU�DQG�UHVROXWLRQV��DV�ZHOO�DV� WKH�)RXUWK�*HQHYD &RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�RI�&LYLOLDQV�LQ�WLPHV�RI�ZDU�GDWHG��� $XJXVW������� WKH� UHOHYDQW�SURYLVLRQV�RI� WKH�+DJXH�&RQYHQWLRQV�RI������ DQG� ������ DQG� WKH� UXOHV� RI� LQWHUQDWLRQDO� ODZ�� LQ� SDUWLFXODU� WKH�LQDGPLVVLELOLW\�RI�DFTXLVLWLRQ�RI�WHUULWRU\�E\�IRUFH����� 6WURQJO\� FRQGHPQV ,VUDHO� IRU� LWV� SHUVLVWHQFH� LQ� FKDQJLQJ� WKH� OHJDO�VWDWXV� GHPRJUDSKLF� FRPSRVLWLRQ� DQG� LQVWLWXWLRQDO� VWUXFWXUH� RI� WKH�RFFXSLHG� 6\ULDQ� *RODQ�� DQG� IRU� LWV� SROLF\� DQG� SUDFWLFHV� SDUWLFXODUO\�FRQILVFDWLQJ� ODQGV�� DSSURSULDWLQJ� ZDWHU� UHVRXUFHV�� HVWDEOLVKLQJ� DQG�H[SDQGLQJ�VHWWOHPHQWV�DQG�WUDQVIHUULQJ�VHWWOHUV�DQG�LPPLJUDQWV�WKHUHWR��H[SORLWLQJ�WKHLU�QDWXUDO�UHVRXUFHV�DQG�HVWDEOLVKLQJ�SURMHFWV�RQ�WKHP��DQG�LPSRVLQJ�DQ�HFRQRPLF�ER\FRWW�RI�WKH�DJULFXOWXUDO�SURGXFWV�RI�WKH�ORFDO�SRSXODWLRQ�DQG�SURKLELWLQJ�WKHLU�H[SRUWDWLRQ����� 6WURQJO\�FRQGHPQV�DOVR ,VUDHO
V�DWWHPSWV�WR�LPSRVH�,VUDHOL�QDWLRQDOLW\�DQG� LGHQWLW\� FDUGV� RQ� WKH� 6\ULDQ� $UDE� FLWL]HQV�� DV� WKHVH� PHDVXUHV�FRQVWLWXWH� D� IODJUDQW�YLRODWLRQ�RI� WKH�8QLYHUVDO�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV��WKH�*HQHYD�&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�RI�&LYLOLDQV�LQ�7LPHV�RI :DU� RI� ����� DQG� WKH� UHOHYDQW� UHVROXWLRQV� RI� WKH� 81� *HQHUDO�$VVHPEO\�DQG�RWKHU�LQWHUQDWLRQDO�ERGLHV����� &RQGHPQV UHSHDWHG� ,VUDHOL� WKUHDWV� DJDLQVW� 6\ULD� DLPLQJ� DW� ZUHFNLQJ�WKH SHDFH�SURFHVV�DQG�HVFDODWLQJ�WHQVLRQ�LQ�WKH�UHJLRQ����� 5HDIILUPV WKDW�,VUDHO¶V�FRQWLQXHG�RFFXSDWLRQ�RI�WKH�6\ULDQ�*RODQ�VLQFH������ DQG� LWV� DQQH[DWLRQ� RI� LW� RQ� ��� 'HFHPEHU� ����� FRQVWLWXWH� D�SHUPDQHQW�WKUHDW�WR�SHDFH�DQG�VHFXULW\�LQ�WKH�UHJLRQ����� 5HDIILUPV�DOVR WKH�ULJKW�RI�WKH�6\ULDQ�$UDE�5HSXEOLF�WR�UHFRYHU�LWV�IXOO�VRYHUHLJQW\�RYHU�WKH�RFFXSLHG�*RODQ��
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�� 'HPDQGV ,VUDHO�WR�IXOO\�ZLWKGUDZ�IURP�DOO�WKH�RFFXSLHG�6\ULDQ�*RODQ�WR WKH� OLQH� RI� WKH� �WK� RI� -XQH� ����� LQ� LPSOHPHQWDWLRQ� RI� WKH� UHOHYDQW�UHVROXWLRQV�RI� WKH�81�6HFXULW\�&RXQFLO�DQG� WR�EHJLQ�GHPDUFDWLQJ� WKDW�OLQH�
�� $OVR GHPDQGV ,VUDHO� WR� IXOO\� UHVSHFW� DOO� WKH� IRXQGDWLRQV�RI� WKH�SHDFH�SURFHVV DV� LQLWLDWHG� LQ� 0DGULG�� FRQVLVWHQW� ZLWK� 6HFXULW\� &RXQFLO�UHVROXWLRQV�����DQG�����DQG�WKH�³ODQG�IRU�SHDFH´�IRUPXOD��DQG�WR�DELGH�E\�DOO�WKH�FRPPLWPHQWV�DQG�SOHGJHV�UHDFKHG�VR�IDU������ 'HPDQGV� DQHZ DOO� VWDWHV� WR� VWRS� SURYLGLQJ� ,VUDHO� ZLWK� DQ\�PLOLWDU\��HFRQRPLF��ILQDQFLDO��WHFKQRORJLFDO�RU�KXPDQLWDULDQ�DVVLVWDQFH�WKDW�PD\�H[WHQG� ,VUDHOL� RFFXSDWLRQ� RI� 6\ULDQ� *RODQ� DQG� HQFRXUDJH� ,VUDHO� WR�SXUVXH�LWV�H[SDQVLRQLVW�VHWWOHPHQW�SROLF\������ 5HTXHVWV WKH�4XDUWHW�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�DVVXPH�WKHLU�UHVSRQVLELOLWLHV� DQG� FRPSHO� ,VUDHO� WR� LPSOHPHQW� WKH� UHVROXWLRQV� RI�LQWHUQDWLRQDO� OHJDOLW\� FDOOLQJ� IRU� WRWDO� ,VUDHOL� ZLWKGUDZDO� IURP� WKH�RFFXSLHG� 6\ULDQ� *RODQ� WR� WKH� OLQH� RI� �� -XQH� ����� DQG� IURP� RWKHU�RFFXSLHG�$UDE�ODQGV��DQG�WR�LPPHGLDWHO\�VWDUW�GHPDUFDWLQJ�WKLV�OLQH�LQ�RUGHU�WR�DFKLHYH�D�GXUDEOH�DQG�FRPSUHKHQVLYH�SHDFH�LQ�WKH�UHJLRQ������ 'HFODUHV LWV�VXSSRUW�IRU�WKH�ILUP�SRVLWLRQ�RI�6\ULD�LQ�LWV�FRPPLWPHQW�WR�D GXUDEOH�DQG�FRPSUHKHQVLYH�SHDFH�LQ�WKH�UHJLRQ������ 5HTXHVWV WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKLV�UHVROXWLRQ��DQG�WR�VXEPLW�D�UHSRUW�WKHUHRQ�WR�WKH���UG�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�������-XPDGD�$O�$ZZDO�����+����������-XQH����������
&RPPHQGLQJ DQHZ�WKH�VWHDGIDVWQHVV�RI�/HEDQRQ�DQG�WKH�YDORU�RI�LWV�QDWLRQDO�UHVLVWDQFH�LQ�DFKLHYLQJ�YLFWRU\�RYHU�WKH�,VUDHOL�RFFXSDWLRQ�IRUFHV�DQG�OLEHUDWLQJ�PRVW�RI�LWV�WHUULWRULHV�LQ�WKH�6RXWK�DQG�:HVWHUQ�%HNDD��� 5HFDOOLQJ WKH� UHVROXWLRQV� RI� WKH� 2UJDQL]DWLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RQ�,VODPLF� VROLGDULW\�ZLWK� /HEDQRQ� WR� SXW� DQ� HQG� WR� WKH� ,VUDHOL� RFFXSDWLRQ� RI� /HEDQHVH�WHUULWRULHV�LQ�WKH�6RXWK�DQG�:HVW�%HNDD��

� 1RWLQJ ,VUDHO¶V� FRQWLQXHG� RFFXSDWLRQ� RI� SDUWV� RI� /HEDQHVH� � WHUULWRULHV� DQG�SRVLWLRQV� DORQJ� WKH� /HEDQHVH� ERUGHUV�� LWV� LQFRPSOHWH� ZLWKGUDZDO� IURP� DOO� /HEDQHVH�WHUULWRULHV�EDFN� WR� WKH� LQWHUQDWLRQDOO\� UHFRJQL]HG�ERUGHUV� LQ�DFFRUGDQFH�ZLWK�6HFXULW\�&RXQFLO�5HVROXWLRQ����� �������DQG� LWV� FRQWLQXHG�YLRODWLRQ�RI�/HEDQHVH� DLUVSDFH� DQG�SOXQGHULQJ�RI�WKHLU�ZDWHUV�DQG�VRLO��� 'HHSO\� FRQFHUQHG DW� ,VUDHO¶V� FRQWLQXHG� DUELWUDU\� GHWHQWLRQ� RI� /HEDQHVH�FLWL]HQV�LQ�,VUDHOL�SULVRQV�DQG�FDPSV�LQ�IODJUDQW�YLRODWLRQ�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RQ +XPDQ� 5LJKWV�� WKH� )RXUWK� *HQHYD� &RQYHQWLRQ� RQ� WKH� 3URWHFWLRQ� RI� &LYLOLDQV� LQ�7LPHV�RI�:DU�RI�������DQG�WKH�+DJXH�&RQYHQWLRQ�RI�������� 1RWLQJ ZLWK�H[WUHPH�FRQFHUQ�DQG�DVWRQLVKPHQW�WKH�UXOLQJ�LVVXHG�E\�WKH�,VUDHOL�6XSUHPH�&RXUW�WR�DOORZ�WKH�,VUDHOL�DXWKRULWLHV�WR�NHHS�WKH�/HEDQHVH�GHWDLQHHV�LQ�,VUDHOL�MDLOV�DV�³KRVWDJHV�DQG�D�FDUG�IRU�FRPSURPLVH��DQG�DOVR�WR�GHWDLQ�WKHP�ZLWKRXW�WULDO´��� 5HFDOOLQJ DV�ZHOO�WKH�UHVROXWLRQV�RI�WKH�81�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�LQ�*HQHYD�RQ�WKH�VXIIHULQJ�RI�/HEDQHVH�FLWL]HQV�LQ�,VUDHOL� MDLOV�ZKR�H[SHULHQFH�GLIILFXOW�KHDOWK�DQG�KXPDQLWDULDQ�FRQGLWLRQV�UHVXOWLQJ�LQ�WKH�GHDWK�RI�D�QXPEHU�RI�WKHP��� 5HDIILUPLQJ /HEDQRQ¶V� ULJKW� WR� FRPSHQVDWLRQ� IRU� WKH� ORVVHV� LQ� KXPDQ� OLIH��PDWHULDO� GDPDJHV� DQG� VXEVWDQWLDO� HFRQRPLF� ORVVHV� LW� KDV� VXVWDLQHG� DV� D� UHVXOW� RI�,VUDHO¶V� UHSHDWHG� DJJUHVVLRQV� DJDLQVW� /HEDQHVH� FLWL]HQV� DQG� LQIUDVWUXFWXUH�� DQG� WKH�HQVXLQJ�GDPDJHV�DQG�KHDY\�ORVV�RI�OLIH�DQG�SURSHUW\����� ([SUHVVHV DQHZ� LWV� FRQJUDWXODWLRQV� DQG� DSSUHFLDWLRQ� WR� WKH� 3UHVLGHQW��JRYHUQPHQW��DQG��SHRSOH�RI�WKH�5HSXEOLF�RI�/HEDQRQ��DQG�FRPPHQGV�WKH��
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YDOLDQW� /HEDQHVH� UHVLVWDQFH� DV� ZHOO� DV� WKH� DGPLUDEOH� /HEDQHVH�VWHDGIDVWQHVV�ZKLFK�UHSHOOHG�WKH�,VUDHOL�IRUFHV�IURP�WKH�6RXWK�RI�/HEDQRQ�DQG WKH�:HVWHUQ�%HNDD��
��� 6WURQJO\� FRQGHPQV ,VUDHO� IRU� LWV� FRQWLQXHG� DJJUHVVLRQ� DJDLQVW� WKH�/HEDQHVH�WHUULWRULHV�DQG�LWV�GDLO\�YLRODWLRQV�RI�WKH�/HEDQHVH�VRYHUHLJQW\�RQ WKH�VHD��ODQG�DQG�DLUVSDFH������ $OVR�VWURQJO\�FRQGHPQV ,VUDHO�IRU�LWV�FRQWLQXHG�RFFXSDWLRQ�RI�SRVLWLRQV�RQ WKH� LQWHUQDWLRQDOO\� UHFRJQL]HG� /HEDQHVH� ERUGHUV�� DQG� /HEDQHVH�WHUULWRULHV�� LQFOXGLQJ� WKH� 6KDED¶D� IDUPV�� LQ� FRQWUDYHQWLRQ� RI� WKH�SURYLVLRQV�RI�6HFXULW\�&RXQFLO� UHVROXWLRQ������������� UHDIILUPHG�E\� WKH�ODWHVW�$UDE�6XPPLW�KHOG�LQ�$OJHULD�LQ�0DUFK���������� 5HDIILUPV LWV�FRPPLWPHQW�WR�/HEDQRQ¶V�LQGHSHQGHQFH��VRYHUHLJQW\�DQG�WHUULWRULDO� LQWHJULW\� ZLWKLQ� LWV� LQWHUQDWLRQDOO\� UHFRJQL]HG� ERUGHUV� DQG�VXSSRUWV�/HEDQRQ�LQ�LWV�VRYHUHLJQ�ULJKWV�WR�H[HUFLVH�LWV�SROLWLFDO�FKRLFHV�WKURXJK� LWV� FRQVWLWXWLRQDO� LQVWLWXWLRQV�� ,W� VXSSRUWV� WKH� SRVLWLRQ� RI� WKH�/HEDQHVH� JRYHUQPHQW� ZKLFK� LQVLVWV� RQ� WKH� QHFHVVLW\� RI� HQVXULQJ� WKH�FRPSOHWH� ZLWKGUDZDO� RI� WKH� ,VUDHOL� IRUFHV� IURP� DOO� /HEDQHVH� WHUULWRULHV�EDFN WR� LQWHUQDWLRQDOO\� UHFRJQL]HG� ERUGHUV� DQG� RI� EULQJLQJ� WKHP� XQGHU�/HEDQHVH�VRYHUHLJQW\��5HDIILUPV�/HEDQRQ¶V�ULJKW� WR�UHFRYHU�HYHU\�LQFK�RI LWV� RFFXSLHG� WHUULWRULHV� DQG� WR� UHVHUYH� WKH� ULJKW� WR� UHVLVW� ,VUDHOL�RFFXSDWLRQ� E\� DOO� OHJLWLPDWH� PHDQV� XQWLO� WKH� OLEHUDWLRQ� RI� DOO� LWV�WHUULWRULHV��LQFOXGLQJ�WKH�6KDED¶D�IDUPV��DQG�VXSSRUWV�/HEDQRQ¶V�ULJKW�WR�LWV� ZDWHUV� LQ� DFFRUGDQFH� ZLWK� WKH� LQWHUQDWLRQDO� ODZ� DJDLQVW� ,VUDHOL�DYDULFLRXV�GHVLJQV����� 6XSSRUWV WKH� /HEDQHVH� SRVLWLRQ� FDOOLQJ� IRU�PDLQWDLQLQJ� WKH� QXPEHU� RI�LQWHUQDWLRQDO� IRUFHV�ZRUNLQJ� LQ�6RXWKHUQ�/HEDQRQ�ZLWKRXW�GHFUHDVLQJ� LW�RU FKDQJLQJ� WKH� QDWXUH� RI� WKHLU� WDVN�� HVSHFLDOO\� LQ� WKH� OLJKW� RI� WKH�FRQWLQXLQJ� ,VUDHOL� WKUHDWV��DJJUHVVLRQV��DQG�YLRODWLRQV�RI� WKH�VRYHUHLJQW\�RI WKH� /HEDQHVH� WHUULWRULHV�� DLU� VSDFH�� DQG� WHUULWRULDO� ZDWHUV�� DQG�PDQGDWHV� WKH� ,VODPLF� *URXS� DW� WKH� 8QLWHG� 1DWLRQV� LQ� 1HZ� <RUN� WR�FRQWLQXH�LWV�HIIRUWV�WR�PRELOL]H�VXSSRUW�IRU�WKH�/HEDQHVH�SRVLWLRQ���� &RQGHPQV ,VUDHO� IRU� OD\LQJ� KXQGUHGV� RI� WKRXVDQGV� RI� PLQHV� LQ� WKH�/HEDQHVH� WHUULWRULHV� ZKLFK� LW� KDG� RFFXSLHG�� DQG� ZKLFK� FDXVHG�� DQG�FRQWLQXH� WR� OHDG� WR�� WKH� GHDWK� WR� WHQV� RI� YLFWLPV� DV� ZHOO� DV� VXEVWDQWLDO�PDWHULDO� ORVVHV�� 5HTXHVWV� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� EULQJ� LWV�SUHVVXUH WR�EHDU�RQ�,VUDHO�WR�KDQG�RYHU�DOO�PDSV�RI�PLQHV�LQ�/HEDQRQ�DQG�FRPPHQGV� WKH� LQLWLDWLYH� RI� WKH� 6WDWH� RI� WKH� 8QLWHG� $UDE� (PLUDWHV� WR�UHPRYH� WKHVH�PLQHV� LQ�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�ZLWK� WKH�/HEDQHVH�*RYHUQPHQW�DQG�WKH�8QLWHG�1DWLRQV���� 5HTXHVWV WKH�LQWHUQDWLRQDO�FRPPXQLW\��MXGLFLDU\�DQG�SROLWLFDO�ERGLHV�DQG�0HPEHU�6WDWHV�WR�FRQGHPQ�,VUDHO�DQG�EULQJ�SUHVVXUH�WR�EHDU�RQ�LW�WR�JLYH��
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FRPSHQVDWLRQ� WR� /HEDQRQ� IRU� WKH� GDPDJHV� FDXVHG� E\� ,VUDHOL� UHSHDWHG�DJJUHVVLRQV� DJDLQVW� /HEDQHVH� WHUULWRULHV� VLQFH� WKH� HVWDEOLVKPHQW� RI� WKH�6WDWH�RI�,VUDHO����� $OVR� GHPDQGV WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� WDNH� DOO� QHFHVVDU\�PHDVXUHV WR� FRPSHO� ,VUDHO� WR� LPPHGLDWHO\� UHOHDVH� DOO� WKH� UHPDLQLQJ�/HEDQHVH� SULVRQHUV� DQG� DEGXFWHHV� GHWDLQHG� LQ� LWV� SULVRQV� LQ�LPSOHPHQWDWLRQ� � RI� � � WKH� � SURYLVLRQV� � RI� � LQWHUQDWLRQDO� ODZ� � DQG� � WKH��8QLYHUVDO� � 'HFODUDWLRQ� � � RQ� � +XPDQ� � 5LJKWV�� � WKH� � )RXUWK� � *HQHYD�&RQYHQWLRQ� RI� ������ DQG� WKH� +DJXH� &RQYHQWLRQ� RI� ������ DQG� XUJHV�0HPEHU 6WDWHV� DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV� WR� H[HUW� SUHVVXUH� � RQ��,VUDHO�WR�DOORZ�UHSUHVHQWDWLYHV�RI�WKH�,QWHUQDWLRQDO�&RPPLWWHH�RI�WKH�5HG�&URVV�DQG�RWKHU�KXPDQLWDULDQ�RUJDQL]DWLRQV�WR�YLVLW�/HEDQHVH�GHWDLQHHV�LQ�,VUDHOL�SULVRQV�RQ�D�UHJXODU�EDVLV��UHSRUW��RQ�WKHLU�FRQGLWLRQV��DQG�SURYLGH�WKHP ZLWK� KHDOWK� DQG� KXPDQLWDULDQ� FDUH�� 5HTXHVWV� WKH� DGRSWLRQ� RI� D�GHFLVLRQ�E\� LQWHUQDWLRQDO�RUJDQL]DWLRQV�� HVSHFLDOO\�� WKH�81�&RPPLVVLRQ�RQ +XPDQ� 5LJKWV�� WR� FRQGXFW� HQTXLULHV�� LPSRVHG� E\� LQWHUQDWLRQDO�FRQYHQWLRQV�� LQWR� WKH�GHDWK�RI�/HEDQHVH�GHWDLQHHV� LQ� ,VUDHOL�SULVRQV�DQG�GHWHQWLRQ�FDPSV��DQG�IRUFH�,VUDHO�WR�FRPSHQVDWH�WKRVH�DIIHFWHG�DFFRUGLQJ�WR SUHYDLOLQJ�LQWHUQDWLRQDO�ODZV����� 5HDIILUPV WKH�ULJKW�RI�3DOHVWLQLDQ�UHIXJHHV�WR�UHWXUQ�WR�WKHLU�KRPHV�DQG�ZDUQV�WKDW�VHWWOLQJ�WKHVH�UHIXJHHV�LQ�/HEDQRQ�DQG�QRW�VHWWOLQJ�WKHLU�FDXVH�RQ WKH�EDVLV�RI�WKH�UHVROXWLRQV�RI�LQWHUQDWLRQDO�OHJLWLPDF\�XQGHUPLQHV�WKH�VHFXULW\� DQG� VWDELOLW\� RI� WKH� UHJLRQ� DQG� LPSHGHV� WKH� DFKLHYHPHQW� RI� D�GXUDEOH�DQG�FRPSUHKHQVLYH�SHDFH�WKHUHLQ������ &RQVLGHUV WKDW�WKH�DFKLHYHPHQW�RI�D�GXUDEOH�DQG�FRPSUHKHQVLYH�SHDFH�LQ�WKH�0LGGOH�(DVW�LV�WKH�DSSURSULDWH�ZD\�RI�DFKLHYLQJ�VHFXULW\�DQG�VWDELOLW\�LQ WKH�UHJLRQ��)RU�WKLV�UHDVRQ��LW�FDOOV�XSRQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��SDUWLFXODUO\�WKH�VSRQVRUV�RI�WKH�SHDFH�SURFHVV�±�WKH�8QLWHG�6WDWHV�DQG�WKH�5XVVLDQ� )HGHUDWLRQ� ±� DV� ZHOO� DV� WKH� (XURSHDQ� 8QLRQ�� WR� SOD\� D� PRUH�HIIHFWLYH� UROH� LQ� HQVXULQJ� WKH� VXFFHVV� RI� WKH� VHWWOHPHQW� LVVXH� LQ�DFFRUGDQFH� ZLWK� WKH� 0DGULG� 7HUPV� RI� 5HIHUHQFH� DQG� WKH� GHFLVLRQV� RI�LQWHUQDWLRQDO� OHJDOLW\�� SDUWLFXODUO\� 5HVROXWLRQV� ����� ���� DQG� �����&RQVLGHUV�DOVR WKDW�WKH�OLEHUDWLRQ�RI�/HEDQRQ�IURP�,VUDHOL�RFFXSDWLRQ�LV�D YLFWRU\� IRU�/HEDQRQ�� DQG� WKDW� LW� FRQVWLWXWHV� D�SDUW� RI� WKH� OLEHUDWLRQ�RI�RFFXSLHG�$UDE�ODQGV�ZKLFK�ZLOO�RQO\�EH�FRPSOHWH�ZKHQ�WKH�SURPSW�DQG�FRPSOHWH�ZLWKGUDZDO�IURP�WKH�RFFXSLHG�6\ULDQ�*RODQ��EDFN�WR�WKH��WK�RI�-XQH �����ERUGHUV��LV�UHDOL]HG�DQG�E\�JXDUDQWHHLQJ�WKH�LQDOLHQDEOH�ULJKWV�RI WKH� 3DOHVWLQLDQ� SHRSOH�� LQFOXGLQJ� WKHLU� ULJKW� WR� UHWXUQ�� UHMHFWLQJ� WKHLU�VHWWOHPHQW� RXWVLGH� WKHLU� KRPHODQG�� DQG� HVWDEOLVKLQJ� WKHLU� LQGHSHQGHQW�VWDWH�RQ�WKHLU�QDWLRQDO�WHUULWRU\�ZLWK�$O�4XGV�$O�6KDULI�DV�LWV�FDSLWDO��
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��� 0DQGDWHV WKH� 2,&� 6HFUHWDU\� *HQHUDO� WR� IROORZ� XS� RQ� WKH�LPSOHPHQWDWLRQ� RI� WKLV� UHVROXWLRQ� DQG� WR� VXEPLW� D� UHSRUW� WKHUHRQ� WR� WKH���UG 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���LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP������������ -XPDGD�$O�$ZZDO�����+����������-XQH����������
5HIHUULQJ WR�WKH�,VODPLF�&RQIHUHQFH�UHVROXWLRQV��� +DYLQJ�H[DPLQHG WKH�JUDYH�VLWXDWLRQ�UHVXOWLQJ�IURP�WKH�FRQWLQXHG�SROLFLHV�RI�VXFFHVVLYH�,VUDHOL�JRYHUQPHQWV�KRVWLOH�WR�SHDFH����� 5HDIILUPV LWV� FRQWLQXHG� VROLGDULW\� ZLWK� WKH� 3DOHVWLQLDQ� SHRSOH� IRU� WKH�UHFRYHU\� RI� WKHLU� HVWDEOLVKHG� DQG� LQDOLHQDEOH� QDWLRQDO� ULJKWV�� LQFOXGLQJ�WKHLU� ULJKW� WR� UHWXUQ�� WR� VHOI�GHWHUPLQDWLRQ�� DQG� WR� WKH� HVWDEOLVKPHQW� RI�WKHLU�LQGHSHQGHQW�VWDWH�RQ�WKHLU�QDWLRQDO�WHUULWRU\�ZLWK�$O�4XGV�$O�6KDULI�DV LWV�FDSLWDO����� 5HDIILUPV WKH� WRWDO� VROLGDULW\� RI� WKH� ,VODPLF� 6WDWHV� ZLWK� 6\ULD� DQG�/HEDQRQ� WR� FRQIURQW� WKH� FRQWLQXRXV� ,VUDHOL� DJJUHVVLRQV� DQG� WKUHDWV�DJDLQVW�WKHP��DQG�LQYLWHV�DOO�WKH�,VODPLF�6WDWHV�WR�H[SUHVV�WKLV�VROLGDULW\�LQ D�SUDFWLFDO�PDQQHU�DQG�E\�WKH�XVH�RI�DOO�PHDQV��DV�ZHOO�DV�WR�VWDQG�ILUP�ZLWK�6\ULD�DQG�/HEDQRQ�DJDLQVW�DQ\�,VUDHOL�DJJUHVVLRQV�WDUJHWLQJ�WKHP����� 5HLWHUDWHV LWV�DGRSWLRQ�RI�WKH�$UDE�SHDFH�LQLWLDWLYH�IRU�VHWWOLQJ�WKH�FDXVH�RI 3DOHVWLQH�DQG�WKH�$UDE�,VUDHOL�FRQIOLFW��ZKLFK�ZDV�DGRSWHG�E\�WKH���WK�$UDE 6XPPLW�KHOG�LQ�%HLUXW��/HEDQRQ��RQ����0DUFK�������GHFLGHV�WR�DFW�E\�DOO�PHDQV�DQG�ZD\V� WR�SURPRWH� WKLV� LQLWLDWLYH��H[SODLQ� LWV�GLPHQVLRQV�DQG JDLQ�LQWHUQDWLRQDO�VXSSRUW�IRU�LWV�LPSOHPHQWDWLRQ����� 5HDIILUPV�DOVR LWV� FRPPLWPHQW� WR� MXVW�DQG�FRPSUHKHQVLYH�SHDFH� LQ� WKH�0LGGOH (DVW�EDVHG�RQ�,VUDHO¶V�LPSOHPHQWDWLRQ�RI�WKH�UHOHYDQW�UHVROXWLRQV�RI LQWHUQDWLRQDO�OHJLWLPDF\��SDUWLFXODUO\�81�6HFXULW\�&RXQFLO�5HVROXWLRQV����� ���� DQG� ����� WKH� SULQFLSOH� RI� ³ODQG� IRU� SHDFH´�� DQG� WKH� 0DGULG�&RQIHUHQFH� 7HUPV� RI� 5HIHUHQFH�� ZKLFK� JXDUDQWHH� ,VUDHO¶V� ZLWKGUDZDO�IURP DOO�RFFXSLHG�$UDE�DQG�3DOHVWLQLDQ�WHUULWRULHV��LQFOXGLQJ�$O�4XGV�$O�6KDULI DQG�WKH�6\ULDQ�*RODQ��EDFN�WR�WKH��WK�RI�-XQH������OLQH�DQG�IURP�WKH /HEDQHVH� WHUULWRU\� VWLOO� XQGHU� RFFXSDWLRQ� WR� WKH� LQWHUQDWLRQDOO\�UHFRJQL]HG� ERUGHUV� DV� ZHOO� DV� VHFXULQJ� WKH� 3DOHVWLQLDQ� SHRSOH¶V�LQDOLHQDEOH� QDWLRQDO� ULJKWV�� LQFOXGLQJ� WKH� ULJKW� WR� UHWXUQ� WR� WKHLU� KRPHV�DQG SURSHUWLHV�LQ�OLQH�ZLWK�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�5HVROXWLRQ���� DQG� WR� HVWDEOLVK� WKHLU� LQGHSHQGHQW� VWDWH� RQ� WKHLU� QDWLRQDO� WHUULWRU\�ZLWK $O�4XGV�$O�6KDULI�DV�LWV�FDSLWDO���1R��SDUW\��ZKDWVRHYHU�KDV�WKH�ULJKW��
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WR PDNH�DQ\�DPHQGPHQW�WR�DQ\�RI� WKH�WHUPV�RI�UHIHUHQFH�ZKLFK�IRUPHG�WKH EDVLV�RI�WKH�SHDFH�SURFHVV�DV�D�PHDQV�WR�UHQHJH�WKHLU�REOLJDWLRQV�DQG�FRPPLWPHQWV�XQGHU�WKHVH�DJUHHPHQWV����� 5HMHFWV WKH� SRVLWLRQV� UXQQLQJ� FRXQWHU� WR� WKH� UXOHV� RI� LQWHUQDWLRQDO�OHJLWLPDF\�DQG� WKH� WHUPV�RI� UHIHUHQFH�RI� WKH�SHDFH�SURFHVV�FRQWDLQHG� LQ�WKH VSHHFKHV�PDGH�E\�WKH�,VUDHOL�3ULPH�0LQLVWHU�DQG�WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�LQ����$SULO�������LQFOXGLQJ�WKRVH�DQWLFLSDWLQJ�WKH�RXWFRPHV�RI WKH�QHJRWLDWLRQV�RQ�ILQDO�VHWWOHPHQW�LVVXHV��

��� 6WURQJO\�FRQGHPQV WKH�,VUDHOL�JRYHUQPHQW¶V�SROLF\�DQG�SUDFWLFHV�ZKLFK�DUH�KRVWLOH�WR�WKH�SHDFH�SURFHVV�DQG�DUH�GHVLJQHG�WR�XQGHUPLQH�LW�WKURXJK�WKH�FRQWLQXHG�FRORQL]DWLRQ�RI�$UDE�DQG�3DOHVWLQLDQ� WHUULWRULHV�� LQFOXGLQJ�WKH� FLW\� RI� $O�4XGV� $O�6KDULI�� DQG� DOVR� GHVLJQHG� WR� LQYDOLGDWH� WKH�IRXQGDWLRQV DQG�WHUPV�RI�UHIHUHQFH�RI�WKH�0DGULG�3HDFH�&RQIHUHQFH��DQG�HYDGH�WKH�REOLJDWLRQV��FRPPLWPHQWV�DQG�DJUHHPHQWV�UHDFKHG�LQ�WKH�SDVW�\HDUV�RI�SHDFH�WDONV�ZLWK�WKH�3DOHVWLQLDQ�DQG�RWKHU�$UDE�SDUWLHV����� ,QYLWHV WKH� 2,&� 0HPEHU� 6WDWHV� ZKLFK� KDYH� DOUHDG\� HVWDEOLVKHG�� RU�VWDUWHG�WR�WDNH�VWHSV�WR�HVWDEOLVK�UHODWLRQV�ZLWK�,VUDHO�LQ�WKH�IUDPHZRUN�RI�WKH 3HDFH� 3URFHVV� WR� VHYHU� WKHVH� UHODWLRQV�� LQFOXGLQJ� WKH� FORVLQJ� RI�PLVVLRQV� DQG� RIILFHV�� FXWWLQJ� HFRQRPLF� WLHV� DQG� VWRSSLQJ� DOO� IRUPV� RI�QRUPDOL]DWLRQ� XQWLO� ,VUDHO� PHWLFXORXVO\� DQG� JHQXLQHO\� LPSOHPHQWV� 81�UHVROXWLRQV�RQ�WKH�4XHVWLRQ�RI�3DOHVWLQH�DQG�$O�4XGV�$O�6KDULI��DQG�WKH�$UDE�,VUDHOL� &RQIOLFW�� DQG� XQWLO� D� MXVW� DQG� FRPSUHKHQVLYH� SHDFH� LV�HVWDEOLVKHG�LQ�WKH�UHJLRQ���� � 5HTXHVWV WKH�6HFUHWDU\�*HQHUDO� WR� IROORZ�XS� RQ� WKH� LPSOHPHQWDWLRQ� RI�WKH SUHVHQW� UHVROXWLRQ� DQG� UHSRUW� WKHUHRQ� WR� WKH� ��UG� 6HVVLRQ� RI� WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV����
�������������������
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7KH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ�RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW���KHOG�LQ�6DQD¶D���5HSXEOLF�RI��<HPHQ��IURP�������-XPDGD�$O�$ZZDO�����+����������-XQH���������� 5HDIILUPLQJ 2,&¶V� FRPPLWPHQW� WR� UHVSHFW� SULQFLSOHV� RI� LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ��� 5HFDOOLQJ 6ZLW]HUODQG¶V�LPSDUWLDO�DQG�QHXWUDO�UROH�LQ�IXOILOOLQJ�LWV�REOLJDWLRQV�DV GHSRVLWDU\�RI�WKH�*HQHYD�&RQYHQWLRQV��� 5HFDOOLQJ� WKH� GHFLVLRQ� PDGH� E\� 6ZLW]HUODQG�� WKH� GHSRVLWDU\� RI� WKH� *HQHYD�&RQYHQWLRQV��LQ������WR�LQGHILQLWHO\�SRVWSRQH�WKH�'LSORPDWLF�&RQIHUHQFH�FRQFHUQLQJ�D GUDIW�SURWRFRO�DGGLWLRQDO�WR�WKH�*HQHYD�&RQYHQWLRQV�RI����$XJXVW�������DQG�UHODWLQJ�WR WKH� DGRSWLRQ� RI� DQ� DGGLWLRQDO� GLVWLQFWLYH� HPEOHP� VFKHGXOHG� IRU� ������ 2FWREHU�������LQ�YLHZ�RI�WKH�SUHYDLOLQJ�VLWXDWLRQ�LQ�WKH�2FFXSLHG�3DOHVWLQLDQ�7HUULWRULHV��DW�WKH�WLPH��� 5HFDOOLQJ�DOVR WKH�H[SUHVVHG�GHVLUH�RI�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RI�WKH�,QWHUQDWLRQDO� )HGHUDWLRQ� RI� WKH� 5HG� &URVV� DQG� 5HG� &UHVFHQW� �,)5&�� LQ� 'HFHPEHU����� WR� DGGUHVV� WKH� TXHVWLRQ� RI� WKH� DGGLWLRQDO� GLVWLQFWLYH� HPEOHP� DV� VRRQ� DV�FLUFXPVWDQFHV�SHUPLW��� 7DNLQJ�LQWR�DFFRXQW WKH�FXUUHQW�FRQVXOWDWLRQV�LQLWLDWHG�E\�6ZLW]HUODQG��LQ�LWV�FDSDFLW\�DV�GHSRVLWDU\�RI�WKH�*HQHYD�&RQYHQWLRQV��UHJDUGLQJ�WKH�SURSRVHG�'LSORPDWLF�&RQIHUHQFH�FRQFHUQLQJ�D�GUDIW�3URWRFRO�$GGLWLRQDO�WR�WKH�*HQHYD�&RQYHQWLRQV�RI����$XJXVW ������DQG�UHODWLQJ�WR�WKH�DGRSWLRQ�RI�DQ�DGGLWLRQDO�GLVWLQFWLYH�HPEOHP��� 7DNLQJ�LQWR�DFFRXQW�DOVR WKH VLWXDWLRQ�SUHYDLOLQJ�LQ�WKH�2FFXSLHG�3DOHVWLQLDQ�7HUULWRU\�� LQFOXGLQJ� (DVW� -HUXVDOHP�� DQG� WKH� JUDYH� YLRODWLRQV� RI� WKH� LQWHUQDWLRQDO�KXPDQLWDULDQ� ODZ� WKDW� FRQWLQXH� WR� EH� SHUSHWUDWHG� E\� ,VUDHO�� WKH� RFFXS\LQJ� SRZHU��LQFOXGLQJ�WKH�FRQVWUXFWLRQ�RI�WKH�:DOO�DQG�WKH�FRQWLQXHG�,VUDHOL�VHWWOHPHQW�DFWLYLWLHV��� �� &RQILUPV WKH�SRVLWLRQ�RI�WKH�PHPEHU�VWDWHV�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��DOVR�LQ�WKHLU�FDSDFLW\�DV�KLJK�FRQWUDFWLQJ�SDUWLHV�WR�WKH *HQHYD� &RQYHQWLRQV�� WKDW� WKH� WLPH� LV� QRW� ULSH� IRU� FRQYHQLQJ� D�'LSORPDWLF�&RQIHUHQFH� FRQFHUQLQJ�GUDIW�7KLUG�3URWRFRO�$GGLWLRQDO� WR�WKH *HQHYD� &RQYHQWLRQV� RI� ��� $XJXVW� ������ DQG� UHODWLQJ� WR� WKH�DGRSWLRQ�RI�DQ�DGGLWLRQDO�GLVWLQFWLYH�HPEOHP����� &RQILUPV� IXUWKHU� WKH� DEVROXWH� QHFHVVLW\� E\� WKH� PHPEHUV� RI� WKH�,QWHUQDWLRQDO� )HGHUDWLRQ� RI� WKH�5HG�&URVV� DQG�5HG�&UHVFHQW�� WR� IXOO\�UHVSHFW�DQG�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�*HQHYD�&RQYHQWLRQV�RI��� $XJXVW�������XQGHU�DOO�FLUFXPVWDQFHV���



5HV�������3$/��� ������
�� 5HTXHVWV WKH�&KDLUPDQ�RI�WKH���QG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI )RUHLJQ�0LQLVWHUV�KHOG�LQ�6DQD¶D��<HPHQ�RQ�������RI�-XQH�������WR�FRQYH\� WKLV� UHVROXWLRQ� WR�6ZLW]HUODQG� LQ� LWV�FDSDFLW\�DV� WKH�GHSRVLWDU\�FRXQWU\�RI�WKH�*HQHYD�&RQYHQWLRQV���
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7KH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ�RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW���KHOG�LQ�6DQD¶D���5HSXEOLF�RI��<HPHQ��IURP�������-XPDGD�$O�$ZZDO�����+����������-XQH���������� 3URFHHGLQJ�IURP�WKH�SULQFLSOHV�DQG�REMHFWLYHV�RI�WKH�2,&�&KDUWHU��� 5HIHUULQJ�WR�WKH�,VODPLF�UHVROXWLRQV�RQ�WKH�3DOHVWLQLDQ�SUREOHP�DQG�WKH�$UDE�,VUDHOL� FRQIOLFW�� SDUWLFXODUO\� UHVROXWLRQ�1R�����6� DGRSWHG� E\� WKH� �WK� ,VODPLF� 6XPPLW�&RQIHUHQFH�KHOG�LQ�'RKD��� 6WURQJO\�FRQGHPQLQJ�WKH�FULPHV��WHUURULVW�SUDFWLFHV�DQG�RSSUHVVLYH�PHDVXUHV�FDUULHG�RXW�E\�,VUDHO��LWV�LQVLVWHQFH�RQ�H[SDQGLQJ�LWV�VHWWOHPHQW��LWV�FRQILVFDWLRQ�RI�ODQG�DQG� SURSHUW\�� LWV� SHUVLVWHQFH� LQ� LPSOHPHQWLQJ� FROOHFWLYH� SXQLVKPHQW� DJDLQVW� WKH�3DOHVWLQLDQ�SHRSOH�LQ�DOO�WKH�RFFXSLHG�$UDE�WHUULWRU\��LWV�VLHJH�RI�WKH�+RO\�&LW\�RI�$O�4XGV� DQG�LWV�YLRODWLRQ�RI��,VODPLF�DQG�&KULVWLDQV�VDQFWLWLHV�DQG�YDOXHV��� 5HFDOOLQJ WKH�UHVROXWLRQV�DGRSWHG�E\�WKH�([WUDRUGLQDU\�$UDE�6XPPLW�KHOG�LQ�&DLUR LQ�2FWREHU�������FDOOLQJ�IRU� WKH�HVWDEOLVKPHQW�RI�D�PHFKDQLVP�IRU�VXSSRUWLQJ�WKH 3DOHVWLQLDQ� SHRSOH�� IRU� WKH� SUHVHUYDWLRQ� RI� WKH� LGHQWLW\� RI� $O�4XGV�� WKH�FRQVROLGDWLRQ�RI� WKH�VHOI��FDSDELOLWLHV�RI� WKH�3DOHVWLQLDQ�HFRQRP\�� IXUWKHU�5HFDOOLQJ��WKH WZR�UHVROXWLRQV�DGRSWHG�E\�WKH�$UDE�6XPPLW� LQ�%HLUXW��0DUFK�������DQG�E\�WKH�$UDE 6XPPLW� LQ� 6KDUHP� (O�6KHLNK� �)HEUXDU\� ������ ZLWK� UHVSHFW� WR� LQFUHDVLQJ� WKH�UHVRXUFHV� RI� ERWK� WKH�$O�$TVD� DQG�$O��4XGV� )XQGV��5HFDOOLQJ� DOVR�� WKH� UHVROXWLRQ�DGRSWHG�DW� WKH�$OJLHUV�6XPPLW� �0DUFK�������RQ�H[SDQGLQJ� WKH�UHVRXUFH�EDVH�RI� WKH�WZR )XQGV�DQG�LQYLWLQJ�2,&�0HPEHU�6WDWHV�WR�MRLQ�LQ�WKHLU�IXQGLQJ��� &RPPHQGLQJ�WKH�MXVW�DQG�OHJLWLPDWH�VWUXJJOH�RI�WKH�3DOHVWLQLDQ�SHRSOH�IRU�WKH�UHVWRUDWLRQ� RI� WKHLU� QDWLRQDO� ULJKWV�� DQG� H[SUHVVLQJ� LWV� GHWHUPLQDWLRQ� WR� VXSSRUW� WKLV�VWUXJJOH� E\� DOO� SRVVLEOH� PHDQV� WR� HQDEOH� WKH� 3DOHVWLQLDQV� WR� RYHUFRPH� WKHLU�SUHGLFDPHQW�DQG�DFKLHYH�DOO�WKHLU�REMHFWLYHV��� 8UJLQJ� GRQRU� 6WDWH� DQG� ILQDQFLQJ� LQVWLWXWLRQV� WR� H[WHQG� ILQDQFLDO� VXSSRUW� WR�ERRVW� WKH� UHVLOLHQFH� RI� WKH� 3DOHVWLQLDQ� SHRSOH�� WR� VXSSRUW� HFRQRPLF� DQG� VRFLDO�GHYHORSPHQW�SURJUDPPHV�LQ�3DOHVWLQH��DQG�WR�H[WHQG�DLG�IRU�EXLOGLQJ�D�QDWLRQDO�VHOI�VXIILFLHQW�HFRQRP\��DQG�WR�VWUHQJWKHQ�QDWLRQDO�LQVWLWXWLRQV��
� ([SUHVVLQJ� LWV� JUDWLWXGH� WR� WKRVH� FRXQWULHV� ZKLFK� KDYH� DQQRXQFHG� WKHLU�FRQWULEXWLRQ�WR�WKH�EXGJHWV�RI�ERWK�)XQGV�DQG�KDYH�WUDQVIHUUHG�WKHLU�JHQHURXV�DPRXQWV�WR� WKH� )XQG¶V� DFFRXQWV�� WKXV� KHOSLQJ� WKH� 3DOHVWLQLDQ� SHRSOH� WR� FRSH� ZLWK� WKH�FRQVHTXHQFHV�RI�HQHP\�DWWDFNV��



5HV�������3$/�����
�� &RPPHQGV�WKH�HIIRUWV�RI�WKH�6XSUHPH�&RXQFLO�DQG�WKH�$GPLQLVWUDWLYH�&RPPLWWHH� RI� WKH� $O�$TVD� DQG� $O�4XGV� IXQGV� DQG� WKH� ,VODPLF�'HYHORSPHQW�%DQN��ERWK�ZLWK�UHVSHFW�WR�WKH�PDQDJHPHQW�RI�WKH�)XQGV�DQG ZLWK� UHJDUG� WR� WKH�PDQDJHPHQW� RI� LWV� RZQ� ILQDQFLDO� UHVRXUFHV� WR�DFWLYDWH� WKH� ILQDQFLDO� VXSSRUW� PHFKDQLVPV� IRU� WKH� EHQHILW� RI� WKH�3DOHVWLQLDQ�SHRSOH��WR�ILQDQFH�WKH�HTXLSSLQJ�DQG�FRQVWUXFWLRQ�RI�KHDOWK�DQG HGXFDWLRQDO�IDFLOLWLHV��WR�UHKDELOLWDWH�RWKHU�SXEOLF�DPHQLWLHV��DQG�WR�H[WHQG�ILQDQFLDO�DQG�PRUDO�DVVLVWDQFH�WR��DQG�DOOHYLDWH�WKH�VXIIHULQJ�RI��WKH IDPLOLHV�RI�PDUW\UV�� WKH�ZRXQGHG�� WKH�KDQGLFDSSHG�DQG�YLFWLPV�RI�LQMXVWLFH��� �� &DOOV RQ WKHVH�0HPEHU�6WDWHV�ZKLFK�KDYH�\HW�WR�DFFHGH�WR�ERWK�)XQGV�WR GR� VR� DQG� DSSHDOV� WR� YROXQWDU\� LQVWLWXWLRQV� DQG� GRQRUV� WR� XVH� WKH�WHFKQLFDO�FDSDFLW\�DV�ZHOO�DV�FRQWUDFWLQJ�DQG�SD\PHQW�PHFKDQLVPV�VHW�XS E\� WKH� ,VODPLF� 'HYHORSPHQW� %DQN� WR� ILQDQFH� SURJUDPPHV� DQG�SURMHFWV�WKDW�ZRXOG�PHHW�WKH�YLWDO�QHHGV�RI�WKH�3DOHVWLQLDQ�SHRSOH�DQG�HQVXUH WKH� VSHQGLQJ� RI� WKHVH� UHVRXUFHV� LQ� DFFRUGDQFH� ZLWK� WKH� EHVW�SURIHVVLRQDO�VWDQGDUGV�DQG�SUDFWLFHV��� �� (QWUXVWV� WKH� *HQHUDO� 6HFUHWDULDW� RI� WKH� 2UJDQL]DWLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH�DQG�WKH�,VODPLF�'HYHORSPHQW�%DQN�WR�KROG�XUJHQW�WDONV�VR�DV WR�VHHN�ILQDQFLDO�VXSSRUW�IURP�WKRVH�0HPEHU�6WDWHV�ZKLFK�KDYH�\HW�WR DQQRXQFH�WKHLU�LQWHQWLRQV�WR�FRQWULEXWH�WR�WKH�WZR�IXQGV��� �� 5HTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR� IROORZ� XS� WKH� LPSOHPHQWDWLRQ� RI�WKLV�UHVROXWLRQ�DQG�WR�UHSRUW� WKHUHRQ�WR�WKH�7KLUW\�WKLUG�6HVVLRQ�RI� WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���
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7KH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ�RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW���KHOG�LQ�6DQD¶D���5HSXEOLF�RI��<HPHQ��IURP�������-XPDGD�$O�$ZZDO�����+����������-XQH����������
3URFHHGLQJ IURP� WKH� SULQFLSOHV� DQG� REMHFWLYHV� RI� WKH� &KDUWHU� RI� WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��� :LWK� UHIHUHQFH WR� DOO� WKH� UHOHYDQW� ,VODPLF� UHVROXWLRQV�� SDUWLFXODUO\� 5HV��1R������3�LVVXHG�E\�WKH���VW�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��KHOG�LQ�,VWDQEXO��5HSXEOLF�RI�7XUNH\�IURP����WR����5DELXO�$ZDO�����+��������-XQH�������
%HDULQJ� LQ� PLQG WKH� H[LVWLQJ� FRRSHUDWLRQ� DQG� FRRUGLQDWLRQ� EHWZHHQ� WKH�,VODPLF�2IILFH�IRU� WKH�%R\FRWW�RI� ,VUDHO�DW� WKH�2,&�*HQHUDO�6HFUHWDULDW�DQG�WKH�$UDE�2IILFH� IRU� WKH� %R\FRWW� RI� ,VUDHO� DW� WKH� $UDE� /HDJXH� *HQHUDO� 6HFUHWDULDW�� IRU� WKH�SXUSRVH RI� HQVXULQJ� RSWLPDO� LPSOHPHQWDWLRQ� RI� WKH� SURYLVLRQV� DQG� SULQFLSOHV� RI� WKH�%R\FRWW�RI�,VUDHO��� +DYLQJ� WDNHQ� FRJQL]DQFH RI� WKH� 6HFUHWDU\� *HQHUDO¶V� UHSRUW� RQ� WKH� ,VODPLF�2IILFH�IRU�WKH�%R\FRWW�RI�,VUDHO���
'HFLGHV�WR�
��� ,QYLWH WKH�0HPEHU�6WDWHV�WR�LVVXH�WKH�QHFHVVDU\�LQWHUQDO�OHJLVODWLRQ�WKDW�UHJXODWHV�WKH�,VODPLF�%R\FRWW�DJDLQVW�,VUDHO��� �� ,QYLWH WKRVH�0HPEHU�6WDWHV�WKDW�KDYH�QRW�\HW�VHW�XS�UHJLRQDO�RIILFHV�IRU�WKH� %R\FRWW� RI� ,VUDHO� LQ� WKHLU� FRXQWULHV�� WR� GR� VR� DQG� WR� GHVLJQDWH�GLUHFWRUV�IRU�VXFK�RIILFHV�DV�ZHOO�DV�WKHLU�OLDLVRQ�RIILFHUV��� �� $GRSW WKH� UHFRPPHQGDWLRQV� LVVXHG� E\� WKH� (LJKWK�&RQIHUHQFH� RI� WKH�/LDLVRQ� 2IILFHUV� RI� WKH� ,VODPLF� UHJLRQDO� RIILFHV� IRU� WKH� %R\FRWW� RI�,VUDHO��ZKLFK�ZDV�KHOG�DW�WKH�2,&�*HQHUDO�6HFUHWDULDW¶V�KHDGTXDUWHUV�LQ�-HGGDK�RQ�����6DIDU�����+��������0DUFK��������� �� 3D\�WULEXWH WR�WKH�H[LVWLQJ�FRRSHUDWLRQ�EHWZHHQ�WKH�$UDE�DQG�,VODPLF�RIILFHV�IRU�WKH�%R\FRWW�RI�,VUDHO��IRU�WKH�SXUSRVH�RI�DFKLHYLQJ�JUHDWHVW�HIILFDF\�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�ER\FRWW�DJDLQVW�,VUDHO�LQ�WKH�,VODPLF�VWDWHV��



5HV�������,%2�����
�� 5HTXHVW WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�LPSOHPHQWDWLRQ�RI�WKH�SUHVHQW�UHVROXWLRQ�DQG�WR�UHSRUW�WKHUHRQ�WR�WKH���UG�,VODPLF�&RQIHUHQFH�RI )RUHLJQ�0LQLVWHUV�� �
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