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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����������
5HFDOOLQJ 5HVROXWLRQV� 1R�� �����3� �,6�� DQG� 1R�� �����,1)� �,6�� RQ� &20,$&�DGRSWHG�E\�WKH�1LQWK�DQG�7HQWK�6HVVLRQV�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�UHVSHFWLYHO\��ZKLFK�DSSURYHG�WKH�UHVROXWLRQV�RI�WKH�6L[WK�DQG�6HYHQWK�6HVVLRQV�RI�&20,$&��� 5HFDOOLQJ�5HVROXWLRQ�1R�������,1)�DGRSWHG�E\�WKH���VW�6HVVLRQ�RI�WKH�,&)0�KHOG�LQ��,VWDQEXO��5HSXEOLF�RI��7XUNH\��IURP����WR����5DELXO�7KDQL�����+��������-XQH�������RQ�WKH�5ROH�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�LQ�3URPRWLQJ�WKH�-XVW�&DXVHV�RI�,VODP��� &RQVLGHULQJ DOO� WKH� UHVROXWLRQV� RI� WKH� �WK� 6HVVLRQ�RI� WKH� ,VODPLF�&RQIHUHQFH�RI�,QIRUPDWLRQ�0LQLVWHUV��,&,0��KHOG�LQ�&DLUR��$UDE�5HSXEOLF�RI�(J\SW��RQ�����0XKDUUDP�����+��������0DUFK��������� &RPPHQGLQJ WKH� YLHZV� DQG� PHDVXUHV� SURSRVHG� E\� WKH� 6HFUHWDU\�*HQHUDO� WR�LQWURGXFH�QHZ�G\QDPLVP�WR�DFWLYDWH�WKH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�VHFWRU�VR�WKDW�LW�PD\�FRQGXFW� VRPH�PHGLD�DFWLYLWLHV�ZLWK�D�YLHZ� WR� WDFNOLQJ�DQWL�,VODP�DQG�DQWL�0XVOLP�FDPSDLJQV�LQ�YDULRXV�:HVWHUQ�PHGLD��DQG�KLV�HIIRUWV�GXULQJ�KLV�YLVLWV�ZLWKLQ�DQG�RXWVLGH�,VODPLF�6WDWHV�WR�KLJKOLJKW�WKH�GHHS�FRQFHUQ�RI�0HPEHU�6WDWHV�DERXW�WKH�KDWH�FDPSDLJQ�DJDLQVW� ,VODP� DQG�0XVOLPV� DQG� FLWL]HQV� RI�0HPEHU� 6WDWHV� RI� WKH� 2UJDQL]DWLRQ� RI� WKH�,VODPLF�&RQIHUHQFH�XQGHU�WKH�SUHWH[W�RI�ILJKWLQJ�WHUURULVP���(PSKDVL]LQJ WKDW�WKH�GDQJHUV�RI�VXFK�PHGLD�FDPSDLJQV�DUH�IXUWKHU�H[DFHUEDWHG�E\� FHUWDLQ�SROLWLFDO�TXDUWHUV�ZKLFK�RSHQO\�GLVFULPLQDWH� DJDLQVW�0XVOLP�FRPPXQLWLHV�RU�FLWL]HQV�RI�2,&�0HPEHU�6WDWHV��� +DYLQJ� FRQVLGHUHG WKH� 5HSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO� RQ� WKH� UROH� RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�LQ�SURPRWLQJ�WKH�MXVW�FDXVHV�DQG�LPDJH�RI�,VODP��WKURXJK�XSGDWLQJ� WKH� PHFKDQLVPV� RI� WKH� LQIRUPDWLRQ� VWUDWHJ\� DQG� RI� WKH� ,VODPLF� 6WDWHV¶�,QIRUPDWLRQ�3ODQ��� �� &RQGHPQV DQHZ�WKH�SHUVLVWHQW�DQG�HUURQHRXV�OLQNDJH�EHWZHHQ�,VODP�DQG�WHUURULVP��VXFK�DV�FKDQJLQJ� WKH�GHVLJQDWLRQ�RI� ³ZDU�DJDLQVW� WHUURULVWV´� WR�WKDW� RI� ³ZDU� DJDLQVW� ,VODPLVWV´� LQ� VRPH�:HVWHUQ� SULQW�� DXGLR�YLVXDO�� DQG�HOHFWURQLF� PHGLD�� DQG� FDOOV� DJDLQ� RQ� WKH� 0HPEHU� 6WDWHV� WR� XQGHUWDNH�LQIRUPDWLRQ�DFWLYLWLHV�WR�FRXQWHU�WKHVH�SURSDJDQGD���



5HV�������,1)����������� 5HTXHVWV WKH� 6HFUHWDU\�*HQHUDO� WR� KLJKOLJKW�� WKURXJK� KLV� DFWLYLWLHV� DQG�YLVLWV��WKH�FRQFHUQ�RI�0HPEHU�6WDWHV�RYHU�WKH�SURSDJDQGD�ZDJHG�E\�VRPH�PHGLD�RUJDQV�DURXQG�WKH�ZRUOG�WR�GLVWRUW�WKH�LPDJH�RI�,VODP�DQG�0XVOLPV������� &DOOV�DJDLQ�RQ 0HPEHU�6WDWHV²DFFRUGLQJ�WR�WKHLU�UHVSHFWLYH�PHDQV²WR�FRQWULEXWH� 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� MXVW�FDXVHV�RI� WKH� ,VODPLF�8PPDK�E\�DOORFDWLQJ�IXQGV�WR�ILQDQFH�SURMHFWV�VXEPLWWHG�E\�LQIRUPDWLRQ�LQVWLWXWLRQV��SDUWLFXODUO\� WKRVH�DSSURYHG� IRU� IXQGLQJ�E\� WKH��WK� ,VODPLF�&RQIHUHQFH�RI�,QIRUPDWLRQ�0LQLVWHUV��,&,0��DQG�LWV�0LQLVWHULDO�)ROORZ�XS�&RPPLWWHH������ 5HTXHVWV WKH�3HUPDQHQW�&RXQFLO�RI�WKH�,VODPLF�6ROLGDULW\�)XQG��,6)���DW�LWV�)LIW\�ILUVW�6HVVLRQ��WR�H[WHQG�ILQDQFLDO�DVVLVWDQFH�WR�SURMHFWV�VXEPLWWHG�XQGHU� WKH� ,VODPLF� 3URJUDPPH� IRU� 'HYHORSPHQW� RI� ,QIRUPDWLRQ� DQG�&RPPXQLFDWLRQ� �3,',&�� WR� XSJUDGH� WKH� ,VODPLF� PHGLD�� SDUWLFXODUO\� WKH�WZR� SURMHFWV� VXEPLWWHG� E\� 6LHUUD� /HRQH� DQG� 0DOL� UHVSHFWLYHO\� LQ�SXUVXDQFH� RI� 5HVROXWLRQ� 1R�� ����,&,0� DGRSWHG� E\� WKH� 6L[WK� ,VODPLF�&RQIHUHQFH�RI�,QIRUPDWLRQ�0LQLVWHUV��� �� 5HTXHVWV WKH� 6HFUHWDU\�*HQHUDO� WR� IROORZ� XS� WKH� LPSOHPHQWDWLRQ� RI� WKLV�UHVROXWLRQ� DQG� 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�����������-XPDGD�$O�$ZZDO�����+����������-XQH����������
+DYLQJ� FRQVLGHUHG WKH� 5HSRUW� RI� WKH� 2,&� 6HFUHWDU\�*HQHUDO� RQ� WKH� 5ROH� RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�LQ�3URPRWLQJ�WKH�-XVW�&DXVHV�RI�WKH�,VODPLF�8PPDK�DQG�3URMHFWLQJ�WKH�7UXH�,PDJH�RI�,VODP��DQG�KLV�UHSRUW�RQ�WKH�2,&�LQVWLWXWLRQV�VSHFLDOL]HG�LQ�WKH�ILHOG�RI�LQIRUPDWLRQ��DQG�WKH�5HSRUW�RI�WKH�,QWHUQDWLRQDO�,VODPLF�1HZV�$JHQF\��,,1$��DQG�WKH�,VODPLF�6WDWHV�%URDGFDVWLQJ�2UJDQL]DWLRQ��,6%2���

� 7DNLQJ� QRWH� ZLWK� VDWLVIDFWLRQ� RI WKH� 5HVROXWLRQ� RI� WKH� 6HYHQWK� 6HVVLRQ� RI�&20,$&�� ZKLFK� FDOOV� IRU� WKH� QHHG� WR� VXSSRUW� ,,1$� DQG� ,6%2� DV� D� VSHFLDOL]HG�LQVWLWXWLRQV� DQG� DV� PHFKDQLVPV� HQWUXVWHG� ZLWK� LPSOHPHQWLQJ� MRLQW� ,VODPLF� LQIRUPDWLRQ�DFWLRQ�SURJUDPV��
� +DYLQJ�QRWHG�ZLWK�VDWLVIDFWLRQ�WKH�DFKLHYHPHQWV�UHFRUGHG�E\�WKH�,VODPLF�6WDWHV�%URDGFDVWLQJ�2UJDQL]DWLRQ��,6%2��LQ�WKH�VHUYLFH�RI�,VODPLF�GDZD��WKH�VSUHDGLQJ�RI�$UDE�/HDJXH��WKH�H[FKDQJH�RI�SURJUDPPHV�DQG�GHIHQFH�RI�,VODPLF�FDXVHV��� +DYLQJ�&RQVLGHUHG WKH�HIIRUWV�RI�WKH�,QWHUQDWLRQDO�,VODPLF��1HZV�$JHQF\��,,1$��VH� DJHQFLHV� WR� H[WHQG� DQG�GLYHUVLI\� WKH� VFRSH�RI� LWV� DFWLYLWLHV� E\�SXEOLVKLQJ�ERRNV� DQG�EXOOHWLQV�RQ�FXUUHQW�HYHQWV�LQ�WKH�,VODPLF�ZRUOG��RU�E\�SXEOLVKLQJ�MRXUQDOLVWLF�UHSRUWV�DQG�LQYHVWLJDWLRQV�RQ�0HPEHU�6WDWHV²GHVSLWH�WKH�ILQDQFLDO��WHFKQLFDO��DQG�MRXUQDOLVP�UHODWHG�GLIILFXOWLHV�IDFLQJ�WKHP�WKURXJK�UHJXODU�UHSRUWLQJ�RQ�WKHLU�ZHEVLWH��ZZZ�LVODPLFQHZV�RUJ��

([SUHVVLQJ� LWV� GHHS� FRQFHUQ� RYHU WKH� ODFN� RI� FRPPLWPHQW� RI� VRPH�0HPEHU�6WDWHV�WR�SD\LQJ�WKHLU�FRQWULEXWLRQV�WR�,,1$�DQG�,6%2¶V�EXGJHWV��� +DYLQJ�QRWHG WKH�UHVROXWLRQV�RI�WKH��WK�6HVVLRQ�RI�&20,$&�KHOG�LQ�&DLUR��$UDE�5HSXEOLF�RI�(J\SW���RQ�����0XKDUUDP�����+�����DQG����0DUFK��������
� ���� 5HLWHUDWHV�LWV�FDOOV WR�WKH�0HPEHU�6WDWHV�WR�SD\�WKHLU�DQQXDO�FRQWULEXWLRQV�DQG� DUUHDUV� WR� ,,1$� DQG� ,6%2¶V� EXGJHWV� WR� HQDEOH� WKHP� WR� IXOILOO� WKHLU�UHVSRQVLELOLWLHV��



5HV�������,1)��������� 8UJHV 0HPEHU�6WDWHV�WR�VXSSRUW�,,1$�WKURXJK�WKH�IROORZLQJ���� ����� %\�SURYLGLQJ�LW�ZLWK�VWDII�LQ�HGLWRULDO�DQG�WHFKQLFDO�ILHOGV�WR�HQDEOH�LW�WR�DFKLHYH�LWV�REMHFWLYHV�LQ�WKH�VHUYLFH�RI�,VODPLF�LQIRUPDWLRQ�������� %\�VXSSO\LQJ�LW�ZLWK�QHZV�DQG�LQIRUPDWLRQ�RQ�,VODPLF�DFWLYLWLHV�DQG�GHYHORSPHQW�SURJUDPV�������� %\�HQULFKLQJ�LWV�GDLO\�QHZVOHWWHUV�SXEOLVKHG�RQ�WKH�,QWHUQHW�������� %\� XUJLQJ� QDWLRQDO� DJHQFLHV� DQG� UDGLR� DQG� WHOHYLVLRQ� QHWZRUNV� WR�EHQHILW�IURP�,,1$
V�QHZVFDVWV��
���� 5HQHZV LWV�FDOOV�RQ� UDGLR�DQG�WHOHYLVLRQ�HVWDEOLVKPHQWV�LQ�0HPEHU�6WDWHV�WR� FRRUGLQDWH� DQG� FRRSHUDWH� ZLWK� WKH� ,VODPLF� 6WDWHV� %URDGFDVWLQJ�2UJDQL]DWLRQ� WR� HQVXUH� D� VXFFHVVIXO� KROGLQJ� RI� WKH� �QG� (GLWLRQ� RI� WKH�,VODPLF�0HHWLQJ�RI�5DGLR�DQG�WHOHYLVLRQ�SURJUDPPHV�3URGXFHUV��� �� &DOOV RQ� ,6%2� WR� SXEOLVK� WKH� ,VODPLF� 6WDWHV¶� ³7HOHYLVLRQ� 3URGXFWLRQ�*XLGH´�LQ�FROODERUDWLRQ�ZLWK�WKHP��� ��� &DOOV RQ��WKH�6HFUHWDU\�*HQHUDO�RI�,6%2�DQG�WKH�'LUHFWRU�*HQHUDO�RI�,,1$�WR� IROORZ� XS� WKH� LPSOHPHQWDWLRQ� RI� WKLV� UHVROXWLRQ� DQG� VXEPLW� D� UHSRUW�WKHUHRQ�� LQ�FRRUGLQDWLRQ�ZLWK� WKH�*HQHUDO�6HFUHWDULDW�RI� WKH�2UJDQL]DWLRQ�RI� WKH� ,VODPLF� &RQIHUHQFH�� WR� WKH� 7KLUW\�WKLUG� 6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���
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7KH� 7KLUW\�VHFRQG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI� ,QWHJUDWLRQ� DQG� 'HYHORSPHQW��� KHOG� LQ� 6DQD¶D�� 5HSXEOLF� RI� <HPHQ�� IURP�����������-XPDGD�$O�$ZZDO�����+����������-XQH����������
5HIHUULQJ� WR WKH�UHVROXWLRQV�DGRSWHG�E\�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�DW�LWV���WK�DQG���WK�6HVVLRQV�RQ�WKH�KROGLQJ�RI�D�:RUOG�6XPPLW�RQ�WKH�,QIRUPDWLRQ�6RFLHW\�LQ�WZR�VWDJHV��*HQHYD�LQ������DQG�7XQLV�LQ������DQG�WR�UHVROXWLRQ�1R�������,1)��,6��DGRSWHG�E\� WKH� 7HQWK� 6HVVLRQ� RI� WKH� ,VODPLF� 6XPPLW� &RQIHUHQFH� RQ� WKH�:RUOG� 6XPPLW� RQ� WKH�,QIRUPDWLRQ�6RFLHW\�DQG�WKH�SDUWLFLSDWLRQ�LQ�WKH�6HFRQG�3KDVH��7XQLV��������� 5HFDOOLQJ 5HVROXWLRQ� 1R�������3� DGRSWHG� E\� WKH� ��WK� 6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��KHOG�LQ�%DPDNR��5HSXEOLF�RI�0DOL��RQ�������-XQH������DV�ZHOO�DV�5HVROXWLRQ�1R�������,1)�RI� WKH���WK� ,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�KHOG�LQ�.KDUWRXP��5HSXEOLF�RI�6XGDQ��RQ�������5DELXO�7KDQL�����+��������-XQH��������DQG�5HVROXWLRQ�1R�� �����,1)� DGRSWHG� E\� WKH� ��WK� 6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI�)RUHLJQ� 0LQLVWHUV� �,&)0�� KHOG� LQ� 7HKUDQ�� ,VODPLF� 5HSXEOLF� RI� ,UDQ�� RQ� ������ 5DELXO�$ZZDO�����+��������0D\�������DQG�UHVROXWLRQ������DGRSWHG�E\� WKH���VW�6HVVLRQ�RI� WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�KHOG�LQ�,VWDQEXO��5HSXEOLF�RI�7XUNH\�IURP�������5DELXO�7KDQL�����+��������-XQH���������� 5HFDOOLQJ�DOVR 5HVROXWLRQ�1R������,1)��&20,$&��RI�WKH��WK�6HVVLRQ�RI�&20,$&�KHOG�LQ�'DNDU��5HSXEOLF�RI�6HQHJDO��RQ�������6KDZZDO�����+��������'HFHPEHU��������� 5HFDOOLQJ� IXUWKHU 5HVROXWLRQ� 1R�� ����,&,0� LVVXHG� E\� WKH� �WK� 6HVVLRQ� RI� WKH�,VODPLF�&RQIHUHQFH�RI�,QIRUPDWLRQ�0LQLVWHUV��KHOG�LQ�&DLUR��$UDE�5HSXEOLF�RI�(J\SW��RQ���� 0XKDUUDP�����+��������0DUFK�������RQ�WKH�,QIRUPDWLRQ�6RFLHW\��� 8QGHUOLQLQJ WKH�LPSRUWDQFH�RI�6WDJH� ,,�RI�WKH�:RUOG�6XPPLW�RQ�WKH�,QIRUPDWLRQ�6RFLHW\��ZKLFK� LV� WR�EH�KHOG� LQ�7XQLV� �RQ�������1RYHPEHU�������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�GLYLGH�EHWZHHQ�WKH�GHYHORSLQJ�FRXQWULHV�DQG�LQGXVWULDO�RQHV�� JLYHQ� WKH� LPSDFW� RI� WKH� LQIRUPDWLRQ� VRFLHW\� RQ� HFRQRPLF�� VRFLDO�� DQG� FXOWXUDO�GHYHORSPHQW��



5HV�������,1)��������� ,QYLWHV DJDLQ� DOO� WKH� 2,&� 0HPEHU� 6WDWHV� WR� SDUWLFLSDWH� DFWLYHO\� LQ� WKH�SUHSDUDWRU\�ZRUN�IRU�WKH�VHFRQG�VWDJH�RI�WKLV�6XPPLW�LQ�RUGHU�WR�HQVXUH�WKDW�LWV�SURFHHGLQJV�ZLOO�EH�FURZQHG�ZLWK�DQ�HIIHFWLYH�SDUWQHUVKLS�SODQ�WR�HVWDEOLVK�D EDODQFHG�DQG�VKDUHG�LQIRUPDWLRQ�VRFLHW\������ $IILUPV WKH� LPSRUWDQFH� RI� WKH�*HQHUDO� 6HFUHWDULDW
V� FRQWLQXHG� FRRUGLQDWLRQ�DPRQJ� 2,&� 0HPEHU� 6WDWHV� LQ� RUGHU� WR� PDNH� JRRG� SUHSDUDWLRQ� IRU� DQG�SDUWLFLSDWH�H[WHQVLYHO\�DQG�HIILFLHQWO\� LQ� WKH�SUHSDUDWRU\�ZRUN�IRU� WKH�7XQLV�6XPPLW������ 8UJHV WKH�0LQLVWHULDO�)ROORZ�XS�&RPPLWWHH�RI�WKH��WK�,&,0�WR�SUHSDUH��DW�LWV�QH[W� PHHWLQJ� DW� WKH� HQG� RI� -XO\� ������ D� YLVLRQ� RI� DQ� LQIRUPDWLRQ� VRFLHW\�FKDUWHU��DQG�D�SODQ�RI�DFWLRQ� WR�EH�SUHVHQWHG�RQ�EHKDOI�RI�0HPEHU�6WDWHV�DW�WKH�VHFRQG�SKDVH�RI�WKH�:RUOG�6XPPLW�RQ�,QIRUPDWLRQ�6RFLHW\��7XQLV��������1RYHPEHU� �������'HOHJDWLRQV� RI� WKLV�&RPPLWWHH
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