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5(62/87,21�1R�������&�21�*(1(5$/�&8/785$/�0$77(56��D������:D\V�DQG�0HDQV�RI�,PSOHPHQWLQJ�WKH�&XOWXUDO�6WUDWHJ\�DQG�WKH�� 3ODQ�RI�$FWLRQ�IRU�WKH�,VODPLF�:RUOG��E������&XOWXUDO�$VSHFWV�RI�WKH�3KHQRPHQRQ�RI�*OREDOL]DWLRQ��F������7KH�8QLYHUVDO�'HFODUDWLRQ�RQ�GLDORJXH�DPRQJ�&LYLOL]DWLRQ��G������7KH�8QLILHG�+LMUL�&DOHQGDU�IRU�WKH�%HJLQQLQJV�RI�WKH��/XQDU��� 0RQWKV�DQG�WKH�8QLILFDWLRQ�RI�,VODPLF�+ROLGD\V��H������7KH�:RUOG�:HHN�RI�0RVTXHV�� I�������3URPRWLQJ�:DTIV�DQG�WKHLU�5ROH�LQ�WKH�'HYHORSPHQW�RI�,VODPLF��� 6RFLHWLHV�

� ���

�

5(62/87,21�1R��������&�21�3527(&7,21�2)�,6/$0,&�6$1&7,7,(6��D�����'HVWUXFWLRQ�RI�WKH�%DEUL�0DVMLG�DQG�3URWHFWLRQ�RI�,VODPLF�+RO\�3ODFHV��E�����7KH�'HVWUXFWLRQ�RI�&KDUDU�H�6KDULI�,VODPLF�&RPSOH[�LQ�.DVKLPLU�� DQG�RWKHU�,VODPLF�6LWHV�WKHUHLQ�F�� 7KH�'HVWUXFWLRQ�DQG�'HVHFUDWLRQ�RI�,VODPLF�+LVWRULFDO�DQG�&XOWXUDO�� 5HOLFV�DQG�6KULQHV�LQ�WKH�2FFXSLHG�$]HUEDLMDQ�7HUULWRULHV�5HVXOWLQJ�� IURP�WKH�$JJUHVVLRQ�RI�WKH�5HSXEOLF�RI�$UPHQLD�DJDLQVW�WKH�5HSXEOLF�� RI�$]HUEDLMDQ�

�����

�

5(62/87,21�12��������&�21�62&,$/�0$77(56�D�� 7KH�,VODPLF�&RQIHUHQFH�<RXWK�)RUXP�)RU�'LDORJXH�$QG�&RRSHUDWLRQ�E�� 0XVOLP�:RPHQ�DQG�WKHLU�5ROH�LQ�WKH�'HYHORSPHQW�RI�WKH�,VODPLF�6RFLHW\�F�������&KLOG�&DUH�DQG�3URWHFWLRQ�LQ�WKH�,VODPLF�:RUOG�G�������7KH�(GXFDWLRQ�DQG�5HKDELOLWDWLRQ�RI�0XVOLP�<RXWKV�H��������,VODPLF�&RQIHUHQFH�<RXWK�)RUXP�IRU�'LDORJXH�DQG�&RRSHUDWLRQ��I��������&RRSHUDWLRQ�DQG�'UXJ�DQG�3V\FKRWURSLF�6XEVWDQFH�$EXVHV�DQG�WKHLU�� ,OOHJDO�3URGXFWLRQ��3URFHVVLQJ�DQG�7UDIILFNLQJ�J���������&RRSHUDWLRQ�DPRQJ�0HPEHU�6WDWHV�LQ�FRQWUROOLQJ�(SLGHPLF�'LVHDVHV�� DIIHFWLQJ�0DQ��)DXQD�DQG�WKH�)ORUD�K���������*OREDO�&RRSHUDWLRQ�LQ�3ROLR�(UDGLFDWLRQ�3URJUDPPH�DPRQJ�2,&�0HPEHU�� 6WDWHV�L���������(QYLURQPHQW��6XVWDLQDEOH�'HYHORSPHQW�DQG�ZD\V�DQG�PHDQV�RU�UHVROYLQJ�� SUREOHPV��UHODWLQJ�WR�HQYLURQPHQW�DQG�+HDOWK�
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�
5(62/87,21�1R�������&�21�,6/$0,&�81,9(56,7,(6�D�� ,VODPLF�8QLYHUVLW\�RI�1LJHU�E�� ,VODPLF�8QLYHUVLW\�LQ�8JDQGD�F�� ,QWHUQDWLRQDO�,VODPLF�8QLYHUVLW\�0DOD\VLD�G�� ,VODPLF�8QLYHUVLW\�LQ�%DQJODGHVK�H�� 3URSRVHG�3URMHFW�RI�=HLWRXQD�8QLYHUVLW\�LQ�7XQLVLD�I�� .LQJ�)DLVDO�8QLYHUVLW\�LQ�1GMDPHQD��5HSXEOLF�RI�&KDG�
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5(62/87,21�1R�������&�21�,6/$0,&�,167,787,216��$1'�&8/785$/�&(175(6�D�������5HJLRQDO�,QVWLWXWH�RI�,VODPLF�6WXGLHV�DQG�5HVHDUFK��7LPEXNWX��0DOL�E�������5HJLRQDO�,QVWLWXWH�IRU�&RPSOHPHQWDU\�(GXFDWLRQ��5,&(���,VODPDEDG��3DNLVWDQ�F�������7KH�,VODPLF�&HQWUH�LQ�*XLQHD�%LVVDX�G�������7KH�,VODPLF�,QVWLWXWH�IRU�7UDQVODWLRQ�LQ�.KDUWRXP�H��������(VWDEOLVKLQJ�DQ�,QWHUQDWLRQDO�,VODPLF�$XWKRULW\�RQ�WKH�+RO\�4XUDQ�

������

�

5(62/87,21�12��������&�21�3$/(67,1,$1�$))$,56�� D���������7KH�7ZLQQLQJ�RI�3DOHVWLQLDQ�8QLYHUVLWLHV�LQ�WKH�2FFXSLHG�7HUULWRULHV�ZLWK�� E���������7KH�(GXFDWLRQDO�VLWXDWLRQ�LQ�WKH�2FFXSLHG�3DOHVWLQLDQ�7HUULWRULHV��DQG�2FFXSLHG��� 6\ULDQ�*RODQ�� F���������7KH�,VUDHO�$JJUHVVLRQV�DJDLQVW�,VODPLF�6KULQHV�LQ�WKH�2FFXSLHG�3DOHVWLQLDQ�� 7HUULWRULHV�DQG�3UHVHUYDWLRQ�RI�WKH�,VODPLF�&KDUDFWHU��+XPDQ�+HULWDJH�DQG�� 5HOLJLRXV�5LJKWV�RI�$O�4XGV�$O�6KDULI��
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�
5(62/87,21�1R������&��62��21�68%6,',$5<�25*$16�� D��������5HVHDUFK�&HQWUH�IRU�,VODPLF�+LVWRU\��$UW�� DQG�&XOWXUH��,5&,&$��,VWDQEXO��� E��������7KH�,VODPLF�)LTK�$FDGHP\�� F��������,VODPLF�6ROLGDULW\�)XQG�DQG�LWV�:DTI�
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�
5(62/87,21�1R������&��6,��21�63(&,$/,=('�,167,787,216�� D���������,VODPLF�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�� 2UJDQL]DWLRQ��,6(6&2��� E��������,VODPLF�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�&UHVFHQW��
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5(62/87,21�1R������&��$2��21�$)),/,$7('�25*$16�� D�����,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ�� E�����:RUOG�)HGHUDWLRQ�RI�$UDE�,VODPLF��� ,QWHUQDWLRQDO�6FKRROV� ������
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5(62/87,21�1R�������&�21�*(1(5$/�&8/785$/�0$77(56�� 7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH��������� 5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� &RQIHUHQFHV� DQG�RWKHU�,VODPLF�&RQIHUHQFHV��LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���+DYLQJ�FRQVLGHUHG�WKH�)LQDO�&RPPXQLTXH�RI�WKH�)RXUWK�,VODPLF�&RQIHUHQFH�RI�&XOWXUDO�0LQLVWHUV �,&&0��KHOG�LQ�$OJLHUV��$OJHULD�����±����'HFHPEHU���������2EVHUYLQJ�WKH�VSUHDGLQJ�RI�WKH�SKHQRPHQRQ�RI�JOREDOL]DWLRQ��WKH�GHYHORSPHQW�RI� WKH�PHDQV�RI�FRPPXQLFDWLRQ�DQG�WKH�FRQFRPLWDQW�VXEVWDQWLDO� IORZ�RI� LQIRUPDWLRQ� LQ�DOO�ILHOGV�DQG�WKHLU�UHSHUFXVVLRQV�RQ�WKH�FXOWXUDO�DVSHFWV���5HFDOOLQJ� WKH� SULQFLSOHV� RI� WKH�7HKUDQ�'HFODUDWLRQ� DGRSWHG� LQ�'HFHPEHU� �����E\� WKH�(LJKWK�6HVVLRQ�RI� WKH� ,VODPLF�6XPPLW�&RQIHUHQFH�DIILUPLQJ� WKDW� ,VODPLF�&LYLOL]DWLRQ�KDV�DOZD\V�DQG�WKURXJKRXW�KLVWRU\�EHHQ�URRWHG�LQ�SHDFHIXO�FRH[LVWHQFH��FRRSHUDWLRQ��PXWXDO�XQGHUVWDQGLQJ��DV�ZHOO�DV�FRQVWUXFWLYH�GLDORJXH�ZLWK�RWKHU�FLYLOL]DWLRQV����&RQVLGHULQJ� WKH�UROH�RI�PRVTXHV� LQ�FRQVROLGDWLQJ�VROLGDULW\�DQG�FRRSHUDWLRQ� LQ�WKH�,VODPLF�8PPDK��DV�HPSKDVL]HG�LQ�WKH�2,&�&KDUWHU���&RJQL]DQW�RI� WKH�SLRQHHULQJ� UROH�RI� ,VODPLF�:DTIV�6\VWHP� LQ�HQULFKLQJ� ,VODPLF�FLYLOL]DWLRQ� DQG� WKHLU� HIIHFWLYH� FRQWULEXWLRQ� WR� WKH� HVWDEOLVKLQJ� RI� HFRQRPLF� DQG� VRFLDO�LQVWLWXWLRQV�RI�VRFLHW\�DV�ZHOO�DV�WKHLU�QRWDEOH�FRQWULEXWLRQ�WR�WKH�HGXFDWLRQDO�DQG�KHDOWK�ILHOGV�DQG�WR�FRPEDW�SRYHUW\���
+DYLQJ FRQVLGHUHG�DOVR�WKH�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�VXEMHFW���

D���:D\V�DQG�0HDQV�RI�,PSOHPHQWLQJ�WKH�&XOWXUDO�6WUDWHJ\�� DQG�WKH�3ODQ�RI�$FWLRQ�IRU�WKH�,VODPLF�:RUOG��� ��� 5HFRPPHQGV�WKH�DGRSWLRQ�RI�WKH�&XOWXUDO�6WUDWHJ\�IRU�WKH�,VODPLF�:RUOG�LQ�LWV�PRGLILHG�IRUP�LQ�DFFRUGDQFH�ZLWK�WKH�UHVROXWLRQ�DGRSWHG�E\�WKH�)RXUWK�,VODPLF�&RQIHUHQFH�RI�&XOWXUDO�0LQLVWHUV����� 5DWLILHV� WKH�GHFLVLRQV�RI��WK� ,VODPLF�&RQIHUHQFH�RI� �&XOWXUDO�0LQLVWHUV� �,&&0��KHOG�LQ�$OJLHUV��$OJHULD��������'HFHPEHU�������DQG�WKH�&RQVXOWDWLYH�&RXQFLO¶V�UHSRUWV� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� &XOWXUDO� 6WUDWHJ\� IRU� KH� ,VODPLF� :RUOG�DGRSWHG�E\�LWV�SUHYLRXV�PHHWLQJV����
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��� &DOOV� XSRQ�0HPEHU�6WDWHV�ZLVKLQJ� WR� LPSOHPHQW� FXOWXUDO� SURMHFWV�� WR� VXEPLW�WKRVH�SURMHFWV�WR�WKH�,VODPLF�(GXFDWLRQDO��6FLHQWLILF��DQG�&XOWXUDO�2UJDQL]DWLRQ��,6(6&2�� ZKLFK� VKDOO� UHIHU� WKHP� WR� WKH� &RQVXOWDWLYH� &RXQFLO� IRU�,PSOHPHQWDWLRQ�RI�WKH�&XOWXUDO�6WUDWHJ\�IRU�WKH�,VODPLF�ZRUOG������ :HOFRPHV WKH� QHZ� FRQVWLWXWLRQ� RI� 0HPEHUV� RI� WKH� &RQVXOWDWLYH� &RXQFLO� IRU�LPSOHPHQWDWLRQ� RI� WKH� &XOWXUDO� 6WUDWHJ\� IRU� WKH� ,VODPLF� ZRUOG� ZKLFK� LV�FRPSRVHG�DV�IROORZV��� ��� .LQJGRP�RI�6DXGL�$UDELD��� 3HRSOH¶V�'HPRFUDWLF�5HSXEOLF�RI�$OJHULD����� *HQHUDO� 6HFUHWDULDW� RI� WKH�2UJDQL]DWLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH��2,&������ 6\ULDQ�$UDE�5HSXEOLF����� 6XOWDQDWH�RI�2PDQ����� 5HSXEOLF�RI�WKH�*DPELD����� 5HSXEOLF�RI�$]HUEDLMDQ����� ,VODPLF�5HSXEOLF�RI�,UDQ����� 5HSXEOLF�RI�6HQHJDO������ 5HSXEOLF�RI�7XQLVLD������� 5HSXEOLF�RI�1LJHU������ 5HSXEOLF�RI�7RJR������ 0DOD\VLD������ ([SUHVVHV� LWV�XWPRVW�JUDWLWXGH�DQG�DSSUHFLDWLRQ� WR�+�(��$EGHOD]L]�%RXWHIOLND��3UHVLGHQW� RI� WKH� $OJHULDQ� 5HSXEOLF�� IRU� KDYLQJ� KRVWHG� WKH� )RXUWK� ,VODPLF�&RQIHUHQFH� RI� &XOWXUH� 0LQLVWHUV� DQG� KROGLQJ� LW� XQGHU� KLV� KLJK� SDWURQDJH��WKDQNV ,6(6&2�DQG� WKH�$OJHULDQ�0LQLVWU\�RI�&XOWXUH� IRU� WKH�JRRG�SUHSDUDWLRQ�DQG�H[FHOOHQW�RUJDQL]DWLRQ�ZKLFK�FRQWULEXWHG� WR�KROGLQJ� WKH�&RQIHUHQFH� LQ� WKH�EHVW� FRQGLWLRQV�� DQG� DGRSWV� LWV� UHVROXWLRQV� DQG� 5HVROXWLRQV�� 7KH� &RPPLWWHH�ZHOFRPHV� WKH� UHTXHVW� RI� WKH� *UHDW� -DPDKLUL\D� WR� KRVW� WKH� �WK� ,VODPLF�&RQIHUHQFH�RI�&XOWXUH�0LQLVWHUV� LQ� WKH�\HDU�������DQG�HQWUXVWV� ,6(6&2�ZLWK�FRQYHQLQJ�LW��
E� &XOWXUDO�$VSHFWV�RI�WKH�3KHQRPHQRQ�RI�*OREDOL]DWLRQ��� ��� &DOOV�RQ�WKH�6HFUHWDU\�*HQHUDO�WR�SUHSDUH�LQ�FRRSHUDWLRQ�ZLWK�0HPEHU�6WDWHV���DQ� LQ�GHSWK�VWXG\�DLPHG�DW�SURWHFWLQJ�,VODPLF�FXOWXUH�DQG�KHULWDJH�DJDLQVW� WKH�QHJDWLYH�LPSDFW�RI�JOREDOL]DWLRQ��� �� &DOOV�RQ�WKH�2,&�*HQHUDO�6HFUHWDULDW�DQG�,6(6&2�WR�SXUVXH�LWV�HIIRUWV�WKURXJK�FRQYHQLQJ�VSHFLDOL]HG�V\PSRVLD�WR�DGGUHVV�WKLV�LVVXH������ :HOFRPHV� WKH� VHWWLQJ�XS� RI� WKH� ,VODPLF� *URXS� LQ� 81(6&2�� DQG� XUJHV� WKH�DIRUHVDLG�*URXS�WR�KROG�UHJXODU�PHHWLQJV�DW�$PEDVVDGRULDO�DQG�([SHUW� OHYHOV�LQ�RUGHU�WR�FRRUGLQDWH�WKH�SRVLWLRQV�RI�WKH�0HPEHU�6WDWHV�RQ�LVVXHV�RI�FRPPRQ�FRQFHUQ� WR� WKH� ,VODPLF�ZRUOG�� LQ�SDUWLFXODU��RQ� WKH� LQWHUQDWLRQDO�&RQYHQWLRQ�RQ��&XOWXUDO�'LYHUVLW\�ZKLFK� LV�H[SHFWHG� WR�EH� ILQDOL]HG� LQ������� �7KH�&RQIHUHQFH�
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DOVR� PDQGDWHG� WKH� ,VODPLF� (GXFDWLRQDO�� 6FLHQWLILF� DQG� &XOWXUDO� 2UJDQL]DWLRQ��,6(6&2��WR�FRRUGLQDWH�WKH�PHHWLQJV�DQG�DFWLYLWLHV�RI�WKLV�*URXS�LQ�81(6&2����F� 7KH�8QLYHUVDO�'HFODUDWLRQ�RQ�'LDORJXH�� DPRQJ�&LYLOL]DWLRQV�
��� :HOFRPHV� 81� *HQHUDO� $VVHPEO\¶V� 5HVROXWLRQ� DGRSWHG� LQ� LWV� ��WK� 6HVVLRQ� RQ� WKH�SURPRWLRQ� RI� UHOLJLRXV� DQG� FXOWXUDO� XQGHUVWDQGLQJ�� KDUPRQ\� DQG� FRRSHUDWLRQ�DGYRFDWLQJ�WKH�UHVSHFW�RI�WKH�VSHFLILFLWLHV�RI�HDFK�FXOWXUH�RU�UHOLJLRQ��DQG�VWUHVVLQJ�WKH�QHHG�WR�UHVSHFW�DQG�SURWHFW�UHOLJLRXV�VLWHV�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�LQWHUQDWLRQDO�WUHDWLHV��ZKLFK�ZRXOG�SURPRWH�GLDORJXH�DPRQJ�FLYLOL]DWLRQV��� �� &RPPHQGV�WKH�VLJQLQJ�RQ���0D\������LQ�-HGGDK�WKH�$JUHHPHQW�HVWDEOLVKLQJ�WKH� 7XQLV� 3HDFH� )RUXP� EHWZHHQ� WKH� 5HSXEOLF� RI� 7XQLVLD� DQG� WKH� *HQHUDO�6HFUHWDULDW�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�DV�DQ�HPERGLPHQW�RI�WKH�UHVROXWLRQ�RI�WKH�7HQWK�,VODPLF�6XPPLW�&RQIHUHQFH�LQ�3XWUDMD\D�DQG�ORRNV�IRUZDUG�WR�HIIHFWLYH�FRRSHUDWLRQ�EHWZHHQ�WKH�WZR�VLGHV�WR�LPSOHPHQW�WKH�WHUPV�RI�WKH�$JUHHPHQW�LQ�WKH�VHUYLFH�RI�FLYLOL]DWLRQDO�GLDORJXH�DPRQJ�SHRSOHV�DQG�LQ�FRQVROLGDWLRQ�RI�WKH�YDOXHV�RI�WROHUDQFH��HQOLJKWHQHG�PRGHUDWLRQ�DQG�VROLGDULW\��� ��� � &RPPHQGV� WKH� LQLWLDWLYH� RI� WKH� 8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWLILF� DQG�&XOWXUDO� 2UJDQL]DWLRQ� �,6(6&2��� WKH� $UDE� /HDJXH� (GXFDWLRQDO� DQG� 6FLHQWLILF�2UJDQL]DWLRQ� �$/(6&2��� WKH� 'DQLVK� &HQWUH� IRU� &XOWXUH� DQG� 'HYHORSPHQW��&''&�� DQG� WKH� $QDOLQG� (XUR� 0HGLDWLRQ� ,QVWLWXWLRQ� IRU� 'LDORJXH� DPRQJ�&XOWXUHV��(8520(���WR�FRQYHQH�DQ�LQWHUQDWLRQDO�FRQIHUHQFH�RQ�WKH�³SURPRWLRQ�RI�'LDORJXH�DPRQJ�&XOWXUHV�DQG�&LYLOL]DWLRQV�WKURXJK�FRQFUHWH�DQG�VXVWDLQDEOH�LQLWLDWLYHV� �5DEDW�������-XQH��������XQGHU� WKH�QREOH�DXVSLFHV�RI�+LV�0DMHVW\�.LQJ� 0RKDPPHG� 9,�� 6RYHUHLJQ� RI� WKH� .LQJGRP� RI� 0RURFFR�� � 5DWLILHV� WKH�FRQFOXVLRQV�� UHFRPPHQGDWLRQV� DQG� UHVROXWLRQV� DGRSWHG� E\� WKH� �5DEDW�3OHGJWHV��DQG�DSSUHFLDWHV�KLJKO\�WKH�RXWVWDQGLQJ�RUJDQL]DWLRQDO�DQG�DFDGHPLF�HIIRUWV�RI�,6(6&2�WR�HQVXUH�WKH�VXFFHVV�RI�WKLV�LQWHUQDWLRQDO�FRQIHUHQFH��� ��� :HOFRPHV� WKH� FXUUHQW� FRRUGLQDWLRQ� EHWZHHQ� WKH� *HQHUDO� 6HFUHWDULDW� RI� WKH� 2,&��81(6&2�� ,6(6&2� DQG� $/(6&2� FRQFHUQLQJ� WKH� FRQYHQLQJ� RI� DQ� LQWHUQDWLRQDO�FRQIHUHQFH�RQ�LQWHUDFWLYH�GLDORJXH��DQG�FDOOV�XSRQ�DOO�0HPEHU�6WDWHV�DQG�WKH�,VODPLF�'HYHORSPHQW�%DQN� WR� SURYLGH� DOO�PRUDO� DQG� ILQDQFLDO� VXSSRUW� IRU� WKH� VXFFHVV� RI� WKH�DFWLYLWLHV�RI�WKH�FRQIHUHQFH��� ��� :HOFRPHV�DQG�FRPPHQGV�WKH�LQWHQWLRQ�RI�+�(��3UHVLGHQW�0RKDPPDG�.KDWDPL�RI� WKH� ,VODPLF�5HSXEOLF� RI� ,UDQ�� WR� FUHDWH� D� JOREDO� )RUXP� IRU� WKH� 3URPRWLRQ� RI�'LDORJXH�$PRQJ�&LYLOL]DWLRQV�DQG�&XOWXUHV�DQG�H[SUHVVHV� WKH� UHDGLQHVV�RI� WKH�UHOHYDQW� ERGLHV� RI� WKH� 2,&� 6\VWHP� IRU� FORVH� FRRSHUDWLRQ� ZLWK� WKDW� )RUXP� LQ�UHDOL]LQJ�LWV�REMHFWLYHV������ :HOFRPHV� DQG� VXSSRUWV� WKH� LQLWLDWLYH� RI� WKH� 3UHVLGHQW� RI� WKH� 5HSXEOLF� RI�.D]DNKVWDQ��+�(��1XUVXOWDQ�1D]DUED\HY�RQ�FRQYHQLQJ�WKH�&RQJUHVV�RI�/HDGHUV�RI�'LYLQH�5HOLJLRQV��DQG�FDOOV�WKH�0HPEHU�6WDWHV�WR�HQFRXUDJH�FRQWULEXWLRQ�DQG�SDUWLFLSDWLRQ�RI�WKHLU�UHVSHFWLYH�UHOLJLRXV�OHDGHUV�LQ�WKH�ZRUN�RI�WKH�&RQJUHVV���
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G� 7KH�8QLILHG�+LMUL�&DOHQGDU�IRU�WKH�%HJLQQLQJV��� RI�WKH�/XQDU�0RQWKV�DQG�WKH�8QLILFDWLRQ�RI��� ,VODPLF�+ROLGD\V��
��� :HOFRPHV�WKH�HIIRUWV�E\�WKH�)DWZD�,QVWLWXWLRQ�LQ�FRRSHUDWLRQ�ZLWK�WKH�8QLYHUVLW\�RI� &DLUR� DQG� WKH� &HQWUH� IRU� 6SDFH� 6WXGLHV� DQG� &RQVXOWDWLRQV� WR� HVWDEOLVK� D�VDWHOOLWH� SURMHFW� ZKRVH� PDLQ� IXQFWLRQ� LV� WR� HQVXUH� WKH� VLJKWLQJ� RI� WKH� OXQDU�PRQWKV�LQ�RUGHU�WR�XQLI\�,VODPLF�KROLGD\V��� �� &DOOV� XSRQ� DOO� WKH� 0HPEHU� 6WDWHV�� ,VODPLF� LQVWLWXWLRQV� WR� VXSSRUW� WKH� )DWZD�����LQVWLWXWLRQ� LQ� WKH� $UDE� 5HSXEOLF� RI� (J\SW� ZLWK� WKH� QHFHVVDU\� IXQGV� VR� DV� WR�HQDEOH�LW�WR�LPSOHPHQW�WKH�SURMHFW�LQ�DQ�RSWLPDO�PDQQHU���
H� 7KH�:RUOG�:HHN�RI�0RVTXHV�
��� $GRSWV� WKH� REVHUYDQFH� RI� WKH� :RUOG� :HHN� RI� 0RVTXHV� WR� EHJLQ� RQ� WKH� ��6W�$XJXVW�RI�HYHU\�\HDU��DQQLYHUVDU\�GDWH�RI�WKH�EXUQLQJ�RI�WKH�$O�$TVD�0RVTXH�E\�=LRQLVW�IDQDWLFV������ &DOOV�RQ�0HPEHU�6WDWHV�WR�FRPPHPRUDWH�WKH�ZHHN�WKURXJK�FHOHEUDWLRQV�ZLWK�D�YLHZ� WR�FRQVROLGDWLQJ�DQG�VDIHJXDUGLQJ�PRVTXHV��DV�KRO\�SODFHV� LQ�DFFRUGDQFH�ZLWK�WKH�WROHUDQW�,VODPLF�YDOXHV���I� 3URPRWLQJ�:DTIV�DQG�WKHLU�5ROH�LQ�WKH�'HYHORSPHQW�� RI�,VODPLF�6RFLHWLHV�

��� 8UJHV� WKH�0HPEHU�6WDWHV�WR�SURYLGH�IXUWKHU�DWWHQWLRQ�DQG�FDUH�WR�:DTIV�LQ�WKHLU�FRXQWULHV�LQ�WKH�OHJLVODWLYH�DQG�DGPLQLVWUDWLYH�ILHOGV��DQG�JLYH�WKHP�WKH�FKDQFH�WR�GHYHORS�WKHLU�VRFLHWLHV��� �� ([SUHVVHV� VDWLVIDFWLRQ� IRU� WKH� HIIRUWV� RI� WKH� ,VODPLF�'HYHORSPHQW� %DQN� WR� SD\�DWWHQWLRQ�WR�:DTIV��KROG�VHPLQDUV�DQG�PHDQLQJIXOO\�FRQWULEXWH� WRZDUGV� LQYHVWLQJ�DQG� GHYHORSLQJ�:DTI� DVVHWV�� DQG� ODXGV� WKH� ,'%� IRU� IRXQGLQJ� WKH�:RUOG�:DTI�2UJDQL]DWLRQ������ 5HTXHVWV� WKH� 2,&� *HQHUDO� 6HFUHWDULDW� DQG� ,'%� WR� KROG� UHJXODU� PHHWLQJV� WR�H[DPLQH� DQG� HQKDQFH� WKH� SHUIRUPDQFH� RI� WKH� YDULRXV�:DTIV�� HVSHFLDOO\� WKRVH�GHYRWHG�WR�,VODPLF�8QLYHUVLWLHV��� ��� 5HTXHVWV�WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�PDWWHU�DQG�UHSRUW�WKHUHRQ�WR�WKH���UG� 6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���
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5(62/87,21�1R�������&�2Q�3URWHFWLRQ�RI�,VODPLF�6DQFWLWLHV��
D� 'HVWUXFWLRQ�RI�WKH�%DEUL�0DVMLG�DQG�3URWHFWLRQ��� RI�,VODPLF�+RO\�3ODFHV�� 7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH���������5HFDOOLQJ� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� 5HFDOOLQJ�WKH�REMHFWLYHV�RI�WKH�2,&�ZKLFK�VWUHVV�WKH�QHHG�IRU�FRRUGLQDWHG�HIIRUW�WR�VDIHJXDUG�WKH�,VODPLF�+RO\�3ODFHV�DQG�VWUHQJWKHQ�WKH�VWUXJJOH�RI�,VODPLF�SHRSOHV�IRU�WKH�SUHVHUYDWLRQ�RI�WKHLU�GLJQLW\��LQGHSHQGHQFH�DQG�QDWLRQDO�ULJKWV��� $OVR�UHFDOOLQJ� WKH�5HVROXWLRQV�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��RQ� WKH� XQLILHG� VWDQG� DJDLQVW� WKH� GHVHFUDWLRQ� RI� ,VODPLF� +RO\� 3ODFHV�� HVSHFLDOO\�5HVROXWLRQ�1R�����&�,6��RI�WKH�6L[WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH��� 1RWLQJ� WKDW�WKH�%DEUL�0RVTXH�ZLWK�LWV�KLVWRU\�VSDQQLQJ�ILYH�&HQWXULHV�ZDV�WKH�REMHFW�RI�YHQHUDWLRQ�DQG�UHVSHFW�RI�0XVOLPV�DOO�RYHU�WKH�ZRUOG��� $OVR� QRWLQJ� ZLWK� UHJUHW� WKDW� WKH� ��WK� DQQLYHUVDU\� RI� WKH� %DEUL� 0DVMLG� KDV�SDVVHG� ZLWKRXW� FRQFUHWH� VWHSV� EHLQJ� WDNHQ� WRZDUGV� UHEXLOGLQJ� RI� WKH� 0DVMLG� RU�SXQLVKLQJ�WKRVH�UHVSRQVLEOH�IRU�WKH�VDFULOHJLRXV�DFW�RI�LWV�GHVWUXFWLRQ��� 5HFDOOLQJ�DOVR� WKDW� WKH�2UJDQL]DWLRQ�RI� WKH� ,VODPLF�&RQIHUHQFH�PDGH�VHYHUDO�DSSHDOV�WR�WKH�,QGLDQ�*RYHUQPHQW�WR�SUHYHQW�DQ\�YLRODWLRQ�RI�WKH�VDQFWLW\�RI�WKH�0RVTXH�DQG� HPSKDVL]HG� WKH� UHVSRQVLELOLW\� RI� WKH� *RYHUQPHQW� RI� ,QGLD� IRU� VDIHJXDUGLQJ� WKH�LQYLRODELOLW\� RI� WKH� 0RVTXH� DQG� SURWHFWLQJ� LWV� EXLOGLQJ� DJDLQVW� DWWDFNV� E\� +LQGX�H[WUHPLVWV��� ([SUHVVLQJ�GHHS�FRQFHUQ�RYHU�DFWV�RI�YDQGDOLVP�DQG�YLROHQFH�SHUSHWUDWHG�E\�+LQGX�([WUHPLVWV� LQ� ,QGLD�DJDLQVW� WKH�0XVOLP�PLQRULW\� DLPHG� DW� XSURRWLQJ� WKH� ,VODPLF�FXOWXUH� DQG� KHULWDJH� LQ� ,QGLD�� � $OVR� H[SUHVVLQJ� GHHS� DQJHU� DQG� LQGLJQDWLRQ� DW� WKH�GHVWUXFWLRQ� RI� WKH� %DEUL� 0RVTXH�� UHVXOWLQJ� LQ� WKH� NLOOLQJ� RI� WKRXVDQGV� RI� LQQRFHQW�0XVOLPV�DQG�WKH�LQGLVFULPLQDWH�GHVWUXFWLRQ�RI�WKHLU�KRPHV��� 1RWLQJ� ZLWK� GHHS� FRQFHUQ� ,QGLDQ� VWDWHPHQWV� LQ� 'HFHPEHU� ����� RQ� WKH�GHVWUXFWLRQ�RI�WKH�+LQGX�WHPSOH�DW�WKH�RI�WKH�%DEUL�0RVTXH��
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$OVR�QRWLQJ�ZLWK�GHHS�FRQFHUQ�VWDWHPHQWV�E\�,QGLDQ�SROLWLFDO� OHDGHUV�RQ�WKH�FRQVWUXFWLRQ�RI�WKH�5DP�7HPSOH�DW�WKH�VLWH�RI�WKH�%DEUL�0DVMLG�ZKLFK�ZDV�VHW�IRU�0DUFK����� ������ DQG� WKDW� WKLV� LQWHQWLRQ� UHPDLQV� RQ� WKH� DJHQGD� RI� WKH� +LQGX� H[WUHPLVW�RUJDQL]DWLRQV� ZKR� KDYH� H[SUHVVHG� WKHLU� GHWHUPLQDWLRQ� WR� UHYLYH� WKH� 5DP� 7HPSOH�PRYHPHQW� ZLWK� D� YLHZ� WR� VWDUW� FRQVWUXFWLRQ� RI� WKH� 7HPSOH� DQ\� WLPH� LQ� WKH� QH[W� ���PRQWKV��� 5HFDOOLQJ�WKH�5HVROXWLRQV�RI�WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RQ�WKH�XQLILHG�VWDQG�DJDLQVW�WKH�YLRODWLRQV�RI�WKH�VDQFWLW\�RI�6DFUHG�0XVOLP�3ODFHV��� +DYLQJ�FRQVLGHUHG�WKH�5HVROXWLRQV�RI�WKH�7ZHQW\�VL[WK�6HVVLRQ�RI�WKH�,VODPLF�&RPPLVVLRQ�IRU�(FRQRPLF��&XOWXUDO�DQG�6RFLDO�$IIDLUV��� +DYLQJ�FRQVLGHUHG�WKH�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKLV�VXEMHFW������ 5HFRPPHQGV� WKH� 0HPEHU� 6WDWHV� DQG� WKH� *HQHUDO� 6HFUHWDULDW� RI� WKH�2UJDQL]DWLRQ�RI� WKH�,VODPLF�&RQIHUHQFH�WR� IROORZ�XS�WKH� LPSOHPHQWDWLRQ�RI� WKH�RSHUDWLYH�SDUDJUDSKV�RI�5HVROXWLRQ������&�,6��DGRSWHG�E\�WKH�1LQWK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�ZKLFK�FDOOV�XSRQ�WKH�JRYHUQPHQW�RI�,QGLD�WR����D�� (QVXUH� WKH�VDIHW\�DQG�SURWHFWLRQ�RI� WKH�0XVOLPV�DQG�DOO� ,VODPLF�+RO\�6LWHV� WKURXJKRXW� ,QGLD� LQ� DFFRUGDQFH� ZLWK� LWV� UHVSRQVLELOLWLHV� DQG�REOLJDWLRQV�XQGHU�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�DQG�RWKHU�LQWHUQDWLRQDO�LQVWUXPHQWV����E�� 7DNH LPPHGLDWH� VWHSV� WR� LPSOHPHQW� LWV� VROHPQ� FRPPLWPHQW� WR�UHFRQVWUXFW�WKH�%DEUL�0RVTXH�RQ�LWV�RULJLQDO�VLWH��WR�UHVWRUH�LW�DV�D�+RO\�3ODFH�IRU�0XVOLPV��DQG�WR�SXQLVK�WKRVH�JXLOW\�RI�WKH�VDFULOHJLRXV�DFW�RI�GHVWUR\LQJ�D�UHYHUHG�UHOLJLRXV�V\PERO�RI�WKH�,VODPLF�ZRUOG��� �F�� 5HPRYH� WKH�PDNHVKLIW�+LQGX� WHPSOH�SXW� WRJHWKHU� RQ� WKH� VLWH� RI� WKH���%DEUL�0RVTXH�ZKLFK�LV�D�FRQWLQXDWLRQ�RI�WKH�DFW� V RI� GHVHFUDWLRQ� DQG�DQ�DIIURQW� WR� WKH� IHHOLQJV�RI� WKH�0XVOLPV� LQ� ,QGLD�DQG�DOO�SDUWV�RI� WKH�0XVOLP�ZRUOG����G�� 7DNH HIIHFWLYH�PHDVXUHV� WR� SUHYHQW� WKH� FRQVWUXFWLRQ� RI� D� WHPSOH� RQ�WKH�VLWH�RI�WKH�%DEUL�0RVTXH����H������ 7DNH LPPHGLDWH�VWHSV�WR�HQVXUH�WKH�SURWHFWLRQ�RI�WKH�RWKHU�������������0RVTXHV��HVSHFLDOO\�WKRVH�DW�0DWKXUD�DQG�9DUDQDVL��ZKLFK�KDYH�EHHQ�WKH�WDUJHW�RI�WKUHDWV�DQG�GHVWUXFWLRQ�DWWHPSWV�E\�+LQGX�H[WUHPLVWV������ 6WURQJO\�FRQGHPQV� WKH�GHVWUXFWLRQ�RI� WKH�KLVWRULF�%DEUL�0RVTXH� LQ�$\RGK\D��,QGLD��E\�+LQGX�H[WUHPLVWV�DQG�KROG�WKHP�UHVSRQVLEOH�IRU�WKLV�RXWUDJHRXV�DFW�RI�GHVWUXFWLRQ�DQG�VDERWDJH������ ([SUHVVHV� GHHS� UHJUHW� RYHU� WKH� IDLOXUH� RI� WKH� ,QGLDQ� DXWKRULWLHV� WR� WDNH�DSSURSULDWH�PHDVXUHV�WR�SURWHFW�WKLV�LPSRUWDQW�0XVOLP�KRO\�VLWH��
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��� &RQGHPQV� WKH� IRUFHG�DQG� LOOHJDO� HQWU\� RI�+LQGX�PLOLWDQWV� LQWR� WKH� VLWH�RI� WKH�%DEUL�0DVMLG�RQ���WK�2FWREHU����������� ([SUHVVHV�LWV�GHHS�FRQFHUQ�RYHU�WKH�VDIHW\�DQG�VHFXULW\�RI�WKH�0XVOLP�PLQRULW\�LQ�,QGLD��LQ�YLHZ�RI�WKH�JURVV�KXPDQ�ULJKWV�YLRODWLRQV�RI�WKRXVDQGV�RI�LQQRFHQW�0XVOLPV�LQ�YDULRXV�SDUWV�RI�,QGLD��LQFOXGLQJ�WKHLU�ULJKW�WR�OLIH������ 5HFRPPHQGV�WKDW�WKH�LVVXH�EH�VXEPLWWHG�WR�WKH�8QLWHG�1DWLRQV¶�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]DWLRQ��81(6&2��WKURXJK�WKH�2,&�0HPEHU�6WDWHV�DFFUHGLWHG�WR�3DULV������ :HOFRPHV LQ�WKLV�FRQQHFWLRQ�WKH�GHFLVLRQ�RI�WKH�,QGLDQ�6XSUHPH�&RXUW�RI���WK�2FWREHU������WKDW�³UHVROXWLRQ�RI�WKH�FRQIOLFW�LV�RXWVLGH�LWV�MXULVGLFWLRQ´������ &DOOV�XSRQ�WKH�SROLWLFDO�SDUWLHV�LQ�,QGLD��SDUWLFXODUO\�WKH�UXOLQJ�FRDOLWLRQ��QRW�WR�PDNH�WKH�EXLOGLQJ�RI�WKH�5DP�7HPSOH�DV�DQ�HOHFWLRQ�LVVXH���
E� 7KH�'HVWUXFWLRQ�RI�&KDUDU�H�6KDULI�,VODPLF�&RPSOH[�� LQ�.DVKPLU�DQG�RWKHU�,VODPLF�6LWHV�WKHUHLQ�

5HFDOOLQJ� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�RI� WKH���WK�6HVVLRQ�RI� WKH� ,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� 'HHSO\�FRQFHUQHG�DW� WKH�FRQWLQXLQJ�YLRODWLRQ�RI�KXPDQ�ULJKWV�DW� WKH�KDQGV�RI�WKH� ,QGLDQ� 6HFXULW\� IRUFHV�� LQ� WKH� ,QGLDQ�2FFXSLHG� .DVKPLU� LQFOXGLQJ� GHVWUXFWLRQ� DQG�GHVHFUDWLRQ�RI�PRVTXHV�DQG�RWKHU�,VODPLF�VLWHV��� +DYLQJ FRQVLGHUHG� WKH�5HVROXWLRQ�RI�WKH�7ZHQW\�VL[WK�6HVVLRQ�RI�WKH�,VODPLF�&RPPLVVLRQ�IRU�(FRQRPLF��&XOWXUDO�DQG�6RFLDO�$IIDLUV��� +DYLQJ FRQVLGHUHG�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKLV�PDWWHU������ 6WURQJO\� GHSORUHV� WKH� GHVWUXFWLRQ� RI� WKH� ���� \HDU� ROG� ,VODPLF� FRPSOH[� DW�&KDUDU�H�6KDULI� ZKLFK� FRQVWLWXWHV� D� VHULRXV� DJJUHVVLRQ� DJDLQVW� WKH� ,VODPLF�KHULWDJH�RI�WKH�0XVOLP�SHRSOH�RI�.DVKLPLU����� ([SUHVVHV� LWV� FRQFHUQ� RYHU� WKH� ORVV� RI� OLIH� DQG� WKH� EXUQLQJ� RI� RYHU� �����KRXVHV�RI�WKH�FLYLO�UHVLGHQWV�RI�&KDUDU�H�6KDULI������ 6WURQJO\� FRQGHPQV� WKH� EXUQLQJ� RI� WKH� 6KULQH� RI� 6KDK�H�+DPGDQ� DQG� WKH�GLVFUHWLRQ� RI� WKH� -DPLD� 0RVTXH� DW� 6DIDSXU�� DQG� WKH� EXUQLQJ� RI� WKH� -DPLD�0RVTXH�DW�.LVKWZDU���
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������� $OVR�FRQGHPQV� WKH�FRQWLQXLQJ�GHVHFUDWLRQ�RI� WKH�0RVTXHV�DQG�0XVOLP�+RO\�3ODFHV� DQG� GHQLDO� RI� UHOLJLRXV� ULJKWV� WR� WKH� 0XVOLP� SRSXODWLRQ� LQ� WKH� ,QGLDQ�2FFXSLHG�6WDWH������ 8UJHV� WKH� LQWHUQDWLRQDO� FRPPXQLW\�� HVSHFLDOO\� WKH� 0HPEHU� 6WDWHV� WR� H[HUW�XWPRVW�HIIRUWV�WR�SURWHFW�WKH�EDVLF�ULJKWV�RI�WKH�.DVKPLUL�SHRSOH���LQFOXGLQJ�WKHLU�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�DFFRUGLQJ�WR�WKH�FRQFHUQHG�81�5HVROXWLRQ�DV�ZHOO�DV�WR�VDIHJXDUG�WKHLU�UHOLJLRXV�DQG�FXOWXUDO�ULJKWV�DQG�WKHLU�,VODPLF�KHULWDJH���

F� 7KH�'HVWUXFWLRQ�DQG�'HVHFUDWLRQ�RI� ,VODPLF�+LVWRULFDO�DQG� &XOWXUDO� 5HOLFV� DQG� 6KULQHV� LQ� WKH� 2FFXSLHG�$]HUEDLMDQL� 7HUULWRULHV� 5HVXOWLQJ� IURP� WKH� $JJUHVVLRQ�RI� WKH� 5HSXEOLF� RI� $UPHQLD� DJDLQVW� WKH� 5HSXEOLF� RI�$]HUEDLMDQ

5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� $IILUPLQJ� WKRVH� REMHFWLYHV� DQG� SULQFLSOHV� HQVKULQHG� LQ� WKH� &KDUWHU� RI� WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��2,&��DLPHG�DW�FRRUGLQDWLQJ�HIIRUWV�WR�VDIHJXDUG�DQG�SUHVHUYH�WKH�,VODPLF�KHULWDJH���6WUHVVLQJ� WKDW� SLHFHV� RI� $]HUEDLMDQL� FXOWXUH�� DUFKDHRORJ\� DQG� HWKQRJUDSK\�UHPDLQHG�LQ�WKH�WHUULWRULHV�RFFXSLHG�E\�$UPHQLD�DUH�SDUW�DQG�SDUFHO�RI�WKLV�KHULWDJH��DQG�KHQFH�PXVW�EH�SURWHFWHG��
5HLWHUDWLQJ�8QLWHG�1DWLRQV� �81��6HFXULW\�&RXQFLO�5HVROXWLRQV�1RV����������������DQG�����RQ�WKH�$UPHQLDQ�IRUFHV�WRWDO�ZLWKGUDZDO�IURP�DOO�WKH�RFFXSLHG�$]HUEDLMDQL��WHUULWRULHV��LQFOXGLQJ�WKH�/DFKLQ�DQG�6KRXVKD�DUHDV��LPPHGLDWHO\�DQG�ZLWKRXW�FRQGLWLRQV��DQG� VWURQJO\� XUJLQJ� $UPHQLD� WR� UHVSHFW� WKH� VRYHUHLJQW\� DQG� WHUULWRULDO� LQWHJULW\� RI� WKH�5HSXEOLF�RI�$]HUEDLMDQ���6WUHVVLQJ�WKDW�WKH�PDVV�DQG�EDUEDULF�GHPROLWLRQ�RI�PRVTXHV�DQG�RWKHU�,VODPLF�6KULQHV�LQ�$]HUEDLMDQ��E\�$UPHQLD��IRU�HWKQLF�FOHDQVLQJ�LV�D�FULPH�RI�JHQRFLGH���
1RWLQJ�WKH�WUHPHQGRXV�ORVVHV�LQIOLFWHG�E\�WKH�$UPHQLDQ�DJJUHVVRUV�LQVRIDU�DV�WKH�,VODPLF�KHULWDJH�LV�FRQFHUQHG�LQ�WKH�$]HUEDLMDQL�WHUULWRULHV�RFFXSLHG�E\�WKH�5HSXEOLF�RI� $UPHQLD�� LQFOXGLQJ� FRPSOHWH� RU� SDUWLDO� GHPROLWLRQ� RI� UDUH� DQWLTXLWLHV� DQG� SODFHV� RI�,VODPLF� FLYLOL]DWLRQ�� KLVWRU\�DQG�DUFKLWHFWXUH�� VXFK� DV�PRVTXHV�DQG� RWKHU� VDQFWXDULHV��PDXVROHXPV� DQG� WRPEV�� DUFKDHRORJLFDO� VLWHV�� PXVHXPV�� OLEUDULHV�� DUWLIDFW� H[KLELWLRQ�KDOOV�� JRYHUQPHQW� WKHDWUHV� DQG� FRQVHUYDWRULHV�� EHVLGHV� DQG� VPXJJOLQJ�� RXW� RI� WKH�FRXQWU\��DQG�GHVWUXFWLRQ�RI�D� ODUJH�QXPEHU�RI�SUHFLRXV�SURSHUW\�DQG�PLOOLRQV�RI�ERRNV�DQG�KLVWRULF�PDQXVFULSWV���
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����)XOO\�VKDULQJ�WKH�FRQFHUQ�RI�WKH�JRYHUQPHQW�DQG�SHRSOH�RI�$]HUEDLMDQ�LQ�WKLV�UHVSHFW���+DYLQJ�WDNHQ�FRJQL]DQFH�RI� WKH� UHSRUW�RI� WKH�2,&�6HFUHWDU\�*HQHUDO�RQ� WKH�VXEMHFW���

��� 6WURQJO\�FRQGHPQV� WKH�EDUEDULF�DFWV�FRPPLWWHG�E\� WKH�$UPHQLDQ�DJJUHVVRU�LQ� WKH� 5HSXEOLF� RI� $]HUEDLMDQ� DLPLQJ� DW� WKH� WRWDO� DQQLKLODWLRQ� RI� WKH� ,VODPLF�KHULWDJH�LQ�WKH�RFFXSLHG�$]HUEDLMDQL�WHUULWRULHV������ 9LJRURXVO\� GHPDQGV� WKH� VWULFW� DQG� XQFRQGLWLRQDO� LPSOHPHQWDWLRQ� E\� WKH�5HSXEOLF� RI�$UPHQLD� RI�81�6HFXULW\�&RXQFLO�5HVROXWLRQV�1RV�� ����� ����� ����DQG���������� (PSKDVL]HV�LWV�VXSSRUW�RI�WKH�HIIRUWV�FKDQQHOHG�E\�$]HUEDLMDQ�DW�UHJLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV�DLPHG�DW�SURWHFWLQJ�DQG�UHVHUYLQJ�WKH�,VODPLF�FXOWXUDO�YDOXHV�LQ�WKH�WHUULWRULHV�RFFXSLHG�E\�$UPHQLD������� $VVHUWV�WKDW�$]HUEDLMDQ�LV�HQWLWOHG�WR�UHFHLYLQJ�DGHTXDWH�FRPSHQVDWLRQ�IRU�WKH�GDPDJH�LW�VXVWDLQHG�DQG�FRQVLGHUV�WKDW�LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�5HSXEOLF�RI�$UPHQLD�WR�JLYH�IXOO�FRPSHQVDWLRQ�IRU�VXFK�GDPDJH������ 5HTXHVWV� WKH� UHOHYDQW� 2,&� VXEVLGLDU\� RUJDQV� DQG� VSHFLDOL]HG� DJHQFLHV� WR�H[SORUH� WKH�SRVVLELOLW\� RI� GUDZLQJ�XS�D�SURJUDP� WR�KHOS� UHEXLOG� WKH�PRVTXHV��HGXFDWLRQDO� LQVWLWXWLRQV�� OLEUDULHV� DQG� PXVHXPV� LQ� WKH� $]HUEDLMDQL� WHUULWRULHV�OLEHUDWHG�IURP�RFFXSDWLRQ�ZLWK�WKH�KHOS�RI�2,&�0HPEHU�6WDWHV������ 7KDQNV� WKH�6HFUHWDU\�*HQHUDO� IRU� FRQYH\LQJ� WKH�2,&�0HPEHU�6WDWHV
� VWDQFH�RQ�WKLV� LVVXH�WR� WKH��8QLWHG��1DWLRQV���812��� � WKH��2UJDQL]DWLRQ�� IRU� �6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH��26&(��DQG�RWKHU�LQWHUQDWLRQDO�ERGLHV��DQG�IRU�WKH�FRRUGLQDWLRQ� SURFHGXUHV� XQGHUWDNHQ� LQ� WKH� IUDPHZRUN� RI� 2,&� VXEVLGLDU\��VSHFLDOL]HG�DQG�DIILOLDWHG�RUJDQV���,W�DOVR�WKDQNV WKRVH�RUJDQV�DQG�RUJDQL]DWLRQV�IRU� WKHLU� UHVSRQVH�� HVSHFLDOO\� IRU� WKH� DGRSWLRQ� E\� WKH� ,'%� DQG� ,6(6&2� RI�SURJUDPPHV� WR� LPSOHPHQW� SURMHFWV� WR� SURWHFW� ,VODPLF� KRO\� SODFHV� LQ� WKH�5HSXEOLF�RI�$]HUEDLMDQ�� � ����� 5HTXHVWV�WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�PDWWHU�DQG�UHSRUW�WKHUHRQ�WR����WKH���UG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���
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����5(&200(1'7,21�1R�������&�21�62&,$/�0$77(56�� 7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH���������

5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� &RQVFLRXV�RI� WKH�JURZLQJ�QHHG� IRU�0XVOLPV� WKURXJKRXW� WKH�ZRUOG� WR�SURPRWH�,VODPLF�UHYLYDO�DQG�WR�FUHDWH�VRFLHWLHV�EDVHG�RQ�WKH�,VODPLF�SULQFLSOHV�RI�SHDFH��MXVWLFH�DQG�HTXDOLW\�IRU�DOO�KXPDQ�EHLQJV���5HFDOOLQJ� LQ� SDUWLFXODU� WKH� SULQFLSOHV� VWLSXODWHG� LQ� WKH� &DLUR� 'HFODUDWLRQ� RQ�+XPDQ�5LJKWV�LQ�,VODP�DV�DGRSWHG�E\�WKH���WK�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV�XQGHU� 5HV�� ������3������� DQG� LQ� WKH� 'HFODUDWLRQ� RQ� &KLOG� 5LJKWV� DQG� 3URWHFWLRQ� LQ�,VODP� DV� DGRSWHG� E\� WKH� 6HYHQWK� ,VODPLF� 6XPPLW� &RQIHUHQFH� XQGHU�5HV�� �����&�,6���������� �8QGHUOLQLQJ� WKH� QHFHVVLW\� RI� ILQGLQJ� DSSURSULDWH� PHWKRGV� WR� HGXFDWH� DQG�UHKDELOLWDWH� WKH� 0XVOLP� \RXWK� ZLWK� D� YLHZ� WR� DFKLHYLQJ� WKH� EHVW� FRRSHUDWLRQ� DQG�FRRUGLQDWLRQ�DPRQJ�,VODPLF�FRXQWULHV�ZLWK�WKH�DLP�RI�HQVXULQJ�SURJUHVV�DQG�HTXLW\�IRU�DOO�WKH�\RXWK�RI�WKH�,VODPLF�8PPDK��� &RPPHQGLQJ�WKH�ZRUN�GRQH�E\�WKH�1DWLRQDO�$VVHPEO\�RI�<RXWK�2UJDQL]DWLRQV�RI� WKH�5HSXEOLF� RI�$]HUEDLMDQ� DQG�(XUDVLDQ� ,QWHUQDWLRQDO�'HYHORSPHQW�$VVRFLDWLRQ� WR�SURPRWH�WKH�,VODPLF�&RQIHUHQFH�<RXWK�,QLWLDWLYH���7DNLQJ� 1RWH� RI� WKH� UHVROXWLRQ� RI� WKH� �VW� ,VODPLF� &RQIHUHQFH� RI� 0LQLVWHUV� RI�<RXWK�DQG�6SRUWV�RQ�WKH�,VODPLF�&RQIHUHQFH�<RXWK�LQLWLDWLYH��� +DYLQJ�WDNHQ�QRWH�RI�WKH�6HFUHWDU\�*HQHUDO
V�5HSRUW��
D� 2Q�WKH�,VODPLF�&RQIHUHQFH�<RXWK�)RUXP���IRU��� GLDORJXH�DQG�FRRSHUDWLRQ���

5HFDOOLQJ�HDUOLHU�2,&�6XPPLW�DQG�0LQLVWHULDO�UHVROXWLRQV�RQ�0XVOLP�<RXWK��� 3URFHHGLQJ�IURP�WKH�UHVROXWLRQ�1R��������&�³2Q�WKH�,VODPLF�&RQIHUHQFH�<RXWK�,QLWLDWLYH´�DGRSWHG�E\�WKH�7KLUW\�)LUVW�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��RI�)RUHLJQ�0LQLVWHUV��KHOG�LQ�,VWDQEXO��WKH�5HSXEOLF�RI�7XUNH\�RQ�������-XQH��������
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����7DNLQJ�QRWH�RI�UHVROXWLRQ�����,&0<6�DGRSWHG�E\�WKH�)LUVW�,VODPLF�&RQIHUHQFH�RI�<RXWK�DQG�6SRUWV�0LQLVWHUV��KHOG�RQ�������6DIDU�����+������$SULO�������LQ�-HGGDK��WKH�.LQJGRP�RI�6DXGL�$UDELD��ZKLFK�³ZHOFRPHG�WKH�,VODPLF�&RQIHUHQFH�<RXWK�)RUXP�WR�EHFRPH�D�OHDGLQJ�\RXWK�LQVWLWXWLRQ�LQ�WKH�2UJDQL]DWLRQ�RI�,VODPLF�&RQIHUHQFH´�� :HOFRPLQJ� WKH� UHFRPPHQGDWLRQ� RI� ILUVW� PHHWLQJ� RI� WKH� ,QWHUJRYHUQPHQWDO�*URXS�RI�([SHUWV�UHYLHZLQJ�WKH�UXOHV�RI�REVHUYHU�VWDWXV�DW�WKH�2,&��KHOG�LQ�-HGGDK�RQ������� )HEUXDU\� ������ WR� JUDQW� REVHUYHU� VWDWXV� WR� LQWHUQDWLRQDO� 1*2V� DLPHG� DW�SURPRWLQJ�WKH�FRRSHUDWLRQ�EHWZHHQ�0HPEHU�6WDWHV��� :HOFRPLQJ�WKH�HVWDEOLVKPHQW��ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�,VODPLF�&RQIHUHQFH�<RXWK�,QLWLDWLYH��RI�WKH�,VODPLF�&RQIHUHQFH�<RXWK�)RUXP���IRU�GLDORJXH�DQG�FRRSHUDWLRQ�DW�LWV�)RXQGLQJ�*HQHUDO�$VVHPEO\��KHOG�RQ�����'HFHPEHU������LQ�%DNX��WKH�5HSXEOLF�RI�$]HUEDLMDQ�DQG�WKH�FRQVHTXHQW�PHHWLQJ�RI�WKH�HOHFWHG�%RDUG�RI�WKH�)RUXP��

$SSUHFLDWLQJ�WKH�HIIRUWV�RI�WKH�*RYHUQPHQW�RI�$]HUEDLMDQ�DQG�RWKHU�PHPEHU�VWDWHV�WKDW�KDYH�VHQW�GHOHJDWLRQV�WR�WKH�%DNX�*HQHUDO�$VVHPEO\�RI�WKH�,&<)��'&��� 8QGHUOLQLQJ� WKH� LPSRUWDQFH� RI� WKH� HPSRZHUPHQW� RI� 0XVOLP� \RXWK�� DQG�SURPRWLRQ� RI� FRRSHUDWLRQ� DQG� IULHQGO\� UHODWLRQV� DPRQJ� WKHP�� DV� ZHOO� DV� ZLWK� RWKHU�FXOWXUHV�RXWVLGH�RI� WKH�2,&�GRPDLQ�WR�SURPRWH�SHDFH��GLDORJXH��PXWXDO� WROHUDQFH�DQG�XQGHUVWDQGLQJ�DPRQJ�FLYLOL]DWLRQV�DQG�FXOWXUHV��� &RQVFLRXV� RI WKH� JURZLQJ� QHHG� WR� SURPRWH� JUHDWHU� FRKHVLRQ� DQG�XQGHUVWDQGLQJ�EHWZHHQ�0HPEHU�6WDWHV�DV�ZHOO�DV�FXOWXUHV�DQG�FLYLOL]DWLRQV�DW�ODUJH��� 5HFRJQL]LQJ�WKH�G\QDPLVP�RI�WKH�\RXQJHU�JHQHUDWLRQV�DQG�WKHLU�DELOLW\�WR�SOD\�D SLYRWDO�UROH�LQ�GHYHORSLQJ�LQWHUQDWLRQDO�FXOWXUDO�EULGJHV�DQG�WLHV��� :HOFRPLQJ WKH�SURSRVDO�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�7XUNH\�WR�KRVW�WKH�SHUPDQHQW�KHDGTXDUWHUV�RI� WKH�,VODPLF�&RQIHUHQFH�<RXWK�)RUXP�IRU�GLDORJXH�DQG�FRRSHUDWLRQ��� :HOFRPLQJ WKH� SURVSHFW� RI� FRRSHUDWLRQ� EHWZHHQ� WKH� ,&<)� DQG� WKH� 8QLWHG�1DWLRQV� 2UJDQL]DWLRQ� DQG� LWV� DSSURSULDWH� RUJDQV� DQG� DJHQFLHV� LQ� DUHDV� RI� FRPPRQ�LQWHUHVW�� &RPPHQGLQJ� WKH� VXSSRUW� SURYLGHG� E\� WKH� ,VODPLF� 'HYHORSPHQW� %DQN�� DQG�RWKHU�UHOHYDQW�2,&�LQVWLWXWLRQV�IRU�VXFFHVV�RI�WKH�,QLWLDWLYH�OHDGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�WKH�)RUXP��� ��� 7DNHV QRWH� RI� WKH� UHSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO� RQ� LPSOHPHQWDWLRQ� RI� WKH�,VODPLF� &RQIHUHQFH� <RXWK� ,QLWLDWLYH� DQG� HVWDEOLVKPHQW� RI� WKH� ,VODPLF�&RQIHUHQFH�<RXWK�)RUXP���� IRU�GLDORJXH�DQG�FRRSHUDWLRQ� DLPHG�DW�SURPRWLRQ�RI�FRRUGLQDWLRQ�RI�\RXWK�DFWLYLWLHV�LQ�0HPEHU�6WDWHV����� (QGRUVHV� WKH� HVWDEOLVKPHQW� RI� WKH� ,VODPLF� &RQIHUHQFH� <RXWK� )RUXP� IRU�GLDORJXH� DQG� FRRSHUDWLRQ� DV� DQ� LQGHSHQGHQW� LQWHUQDWLRQDO� QRQ�JRYHUQPHQWDO�
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����\RXWK�LQVWLWXWLRQ��ZKLFK�LV�DIILOLDWHG�WR�WKH�2,&�DQG�HQMR\V�REVHUYHU�VWDWXV�DW�WKH�2,&�ZLWK�LWV�+HDGTXDUWHUV�LQ�,VWDQEXO��7XUNH\������ ,QYLWHV� WKH�0HPEHU�6WDWHV�WR�VXSSRUW�RI�WKH�,&<)�'&�DQG�WR�HQFRXUDJH�WKHLU�\RXWK�RUJDQL]DWLRQV�WR�DFWLYHO\�SDUWLFLSDWH�LQ�DQG�FRQWULEXWH�WR�WKH�)RUXP¶V�ZRUN�DLPHG�DW�LQWHOOHFWXDO�GHYHORSPHQW�RI�DQG�VROLGDULW\�DPRQJ�WKH�\RXWKV�RI�WKH�2,&�FRXQWULHV��

��� &DOOV�XSRQ�WKH�2,&�VXEVLGLDU\�RUJDQV�DQG�VSHFLDOL]HG�DQG�DIILOLDWHG�LQVWLWXWLRQV�WR� VXSSRUW� WKH�DFWLYLWLHV�RI�DQG� � FRRUGLQDWH� ��ZKHUH�SRVVLEOH� WKHLU�ZRUN� LQ� WKH�ILHOG�RI�\RXWK�ZLWK�WKH�,&<)�'&����� ��� � � ([SUHVVHV� WKH� DVVXUDQFH� WKDW� FRRSHUDWLRQ� EHWZHHQ� WKH� ,&<)�'&� DQG� WKH�8QLWHG� 1DWLRQV� 2UJDQL]DWLRQ� DQG� LWV� DSSURSULDWH� RUJDQV� DQG� DJHQFLHV��HVSHFLDOO\� WKH� 8QLWHG� 1DWLRQV� &KLOGUHQ� )XQG�� WKH� 81� VSHFLDO� 8QLW� IRU� 6RXWK�6RXWK� &RRSHUDWLRQ� DQG� WKH� 81(6&2� ZLOO� KDYH� WKH� HIIHFW� RI� IXUWKHU�VWUHQJWKHQLQJ�WKH�FDSDFLWLHV������� 5HTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR� FORVHO\� FRRSHUDWH� ZLWK� WKH� ,&<)� RQ� WKH�LVVXHV�RI��\RXWK�SROLF\�DQG�WR�VXEPLW�DQQXDO�UHSRUWV�RQ�WKH�)RUXP¶V�DFWLYLWLHV��WR�WKH�,VODPLF��&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV������ 7KH� VWDWXV� RI� WKH� 2,&� DIILOLDWHG� LQVWLWXWLRQ� JUDQWHG� WR� WKH� ,VODPLF� &RQIHUHQFH� <RXWK�)RUXP����IRU�GLDORJXH�DQG�FRRSHUDWLRQ�E\�WKH�&RQIHUHQFH�GRHV�QRW�SODFH�DQ\�ILQDQFLDO�REOLJDWLRQ�RQ�WKH�EXGJHW�RI�WKH�2,&�*HQHUDO�6HFUHWDULDW�RU�WKDW�RI�DQ\�0HPEHU�6WDWH��
E� 0XVOLP�:RPHQ�DQG�WKHLU�5ROH�LQ�WKH�'HYHORSPHQW��RI�WKH�,VODPLF�6RFLHW\�� ��� 5HTXHVWV�0HPEHU�6WDWHV� WR� WDNH� WKH�DSSURSULDWH�VWHSV� WR�RUJDQL]H�:RPHQ
V�DFWLYLWLHV� DW� QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHOV� DQG� LQ� GLIIHUHQW� ILHOGV� FRQVLVWHQW�ZLWK�WKH�QDWXUH�RI�ZRPHQ�DQG�WKH�SUHFHSWV�RI�WKH�6KDULDK��� �� 5HTXHVWV� WKH� *HQHUDO� 6HFUHWDULDW� WR� FRRUGLQDWH� ZLWK� WKH� JRYHUQPHQWV� RI�0HPEHU�6WDWHV� WR�VXSSRUW�GLUHFW�DQG�VXVWDLQDEOH� UHODWLRQVKLSV�DPRQJ�0XVOLP�:RPHQ� $VVRFLDWLRQV� LQ� 0HPEHU� 6WDWHV� DQG� FRRSHUDWH� ZLWK� WKH� H[LVWLQJ�,QWHUQDWLRQDO�:RPHQ�2UJDQL]DWLRQV�LQ�,VODPLF�&RXQWULHV��� ��� 5HTXHVWV�WKH�*HQHUDO�6HFUHWDULDW�WR�OLDLVH�ZLWK�0HPEHU�6WDWHV�LQ�RUGHU�WR�KROG�D PLQLVWHULDO�FRQIHUHQFH�RQ�ZRPHQ�ZLWK�D�YLHZ�WR�GHYHORSLQJ�DQ�DFWLRQ�SODQ�WR�HQKDQFH� ZRPHQ¶V� UROH� LQ� WKH� GHYHORSPHQW� RI� 0XVOLP� VRFLHWLHV� DQG� FUHDWLQJ�JUHDWHU�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�DOO�ZDONV�RI�SXEOLF�OLIH��� ��� 7DNH� LQWR�FRQVLGHUDWLRQ� WKH�SURSRVDO�PDGH�E\� WKH�6WDWH�RI�4DWDU� DLPLQJ�DW�VHWWLQJ�XS�D�PHFKDQLVP� LQ�FKDUJH�RI�DOO� WKH�FDWHJRULHV�RI� IDPLOLHV�ZLWKLQ�2,&�RUJDQLJUDP�ZLWK�D� YLHZ� WR�KDUPRQL]LQJ� WKH�SRVLWLRQV�RI� WKH� ,VODPLF�6WDWHV�RQ�WKH�LQWHUQDWLRQDO�VFHQH����
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������� 'HFLGHV� WR� SURFODLP� 2FWREHU� �VW� �WKH� $QQLYHUVDU\� RI� WKH� 0DUW\UGRP� RI����0XKDPPDG�$O�'XUUDK�LQ�3DOHVWLQH��DV�WKH�GD\�RI�,VODPLF�6ROLGDULW\�ZLWK�ZRPHQ�DQG�FKLOGUHQ�YLFWLPV�RI�ZDUV�DQG�RFFXSDWLRQ�LQ�WKH�,VODPLF�ZRUOG���

F� &KLOG�&DUH�DQG�3URWHFWLRQ�LQ�WKH�,VODPLF�:RUOG��
��� 5HLWHUDWHV�IRU�DOO�2,&�0HPEHU�6WDWHV�WR�DGRSW�WKH�81�'HFODUDWLRQ�RQ�WKH�QHZ�0LOOHQQLXP�� LQFOXGLQJ� WKH� GHYHORSPHQW� JRDOV� RI� WKH�0LOOHQQLXP� UHODWHV� WR� WKH�ULJKWV� RI� FKLOGUHQ� WR� KHDOWK�� HGXFDWLRQ� DQG� HTXDOLW\�� LQ� UHIHUHQFH� WR� WKH�GHFODUDWLRQ� RQ� ³$� :RUOG� :RUWK\� RI� &KLOGUHQ´� DQG� WKH� 3ODQ� RI� $FWLRQ� DOVR�IRXQGHG�RQ�WKH�ULJKWV�RI�FKLOGUHQ��DGROHVFHQWV�DQG�\RXWK�IRU�SURWHFWLRQ��� �� &RPPHQGV� WKH� RXWVWDQGLQJ� DQG� IUXLWIXO� FRRSHUDWLRQ� EHWZHHQ� 2,&� 0HPEHU�6WDWHV�� WKH� *HQHUDO� 6HFUHWDULDW�� VXEVLGLDU\�� DIILOLDWHG� DQG� VSHFLDOL]HG� RUJDQV�DQG� 81,&()� DLPLQJ� DW� HQVXULQJ� WKH� VDIHW\�� SURWHFWLRQ� DQG� GHYHORSPHQW� RI�FKLOGUHQ�DOO�RYHU�WKH�ZRUOG���� ��� 8UJHV� 0HPEHU�6WDWHV�WR�ZRUN�ZLWK�WKH�DVVLVWDQFH�RI� WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�LPSURYH�WKH�FRQGLWLRQV�RI�FKLOGUHQ��SDUWLFXODUO\�WKRVH�OLYLQJ�XQGHU�GLIILFXOW�FRQGLWLRQV�LQ�FRQIOLFW�ULGGHQ�UHJLRQV�DQG�WKRVH�VXIIHULQJ�IURP�WKH�HIIHFWV�RI�HFRQRPLF�EORFNDGHV�DQG�VDQFWLRQV� LPSRVHG� RQ� WKHLU� FRXQWULHV�� DV� ZHOO� DV� GLVSODFHG� FKLOGUHQ� UHIXJHHV�� E\�SURYLGLQJ� IRU� WKHLU�SK\VLFDO�DQG�PRUDO�QHHGV�DQG�E\�WDNLQJ�LQWHUHVW� LQ� WKHLU�HGXFDWLRQ�DQG�KHOSLQJ�WKHP�WR�UHWXUQ�WR�QRUPDO�OLYHV��DQG�FRPPHQGV WKH�HIIRUWV�H[SHQGHG�E\�D�QXPEHU�RI�,VODPLF�FRXQWULHV�LQ�WKLV�GLUHFWLRQ���� ��� :HOFRPHV� WKH� FXUUHQW� FRRUGLQDWLRQ� EHWZHHQ� WKH� *HQHUDO� 6HFUHWDULDW� RI� WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH��,6(6&2�DQG�81,&()�IRU�WKH�FRQYHQLQJ�RI�WKH��VW� ,VODPLF� &RQIHUHQFH� RQ� IRU� WKH� :HOIDUH� DQG� 3URWHFWLRQ� RI� WKH� 0XVOLP� &KLOG�VFKHGXOHG�WR�WDNH�SODFH�LQ�5DEDW��.LQJGRP�RI�0RURFFR��WKLV�\HDU�������� ��� 5HTXHVWV�0HPEHU�6WDWHV�WR�WDNH�WKH�QHFHVVDU\�PHDVXUHV�WR�SURWHFW�FKLOGUHQ�IURP�WKH�GDQJHUV�UHVXOWLQJ�IURP�KDUPIXO�PDVV�PHGLD�SURJUDPPHV�DQG�WR�VXSSRUW�SURJUDPPHV�ZKLFK�OHDG�WR�WKH�SURPRWLRQ�RI�WKH�FXOWXUDO��PRUDO�DQG�HWKLFDO�YDOXHV�RI�FKLOGUHQ��� ��� $OVR� UHTXHVWV� 0HPEHU� 6WDWHV�� LQ� RUGHU� WR� HQVXUH� WKH� VDIHW\� RI� WKH� SDLG� ZRUNLQJ�FKLOGUHQ�DQG� WKHLU�PRUDOV�� WR� IRUELG�DQ\� IRUP�RI�GDQJHURXV�HPSOR\PHQW�DQG� WR�DVVLVW�WKHP�WR�HQMR\�VRFLDO�VHFXULW\�EHQHILWV��� ��� &RPPHQGV� WKH� UROH� SOD\HG� E\� 81,&()� VLQFH� LWV� HVWDEOLVKPHQW� IRU� WKH� VXUYLYDO��SURWHFWLRQ� DQG� GHYHORSPHQW� RI� FKLOGUHQ� ZRUOGZLGH�� SDUWLFXODUO\� LQ� WKH� GHYHORSLQJ�FRXQWULHV��DQG�HVSHFLDOO\�WKH�RQJRLQJ�FRRSHUDWLRQ�EHWZHHQ�WKH�2,&�DQG�WKH�81,&()�UHODWLQJ�WR�WKH�FKLOG�FDUH�DQG�SURWHFWLRQ�LQ�WKH�2,&�FRXQWULHV��� ��� ,QYLWHV� 0HPEHU�6WDWHV�WR�FRPEDW�FKLOG�WUDIILFNLQJ�WKURXJK�DZDUHQHVV�UDLVLQJ��FDSDFLW\�EXLOGLQJ�RI�ODZ�HQIRUFLQJ�DJHQFLHV�DQG�VHWWLQJ�XS�UHVFXH�DQG�UHKDELOLWDWLRQ�FHQWHUV�IRU�WKH�YLFWLPV���

G� 7KH�(GXFDWLRQ�DQG�5HKDELOLWDWLRQ�RI�0XVOLP�<RXWKV�
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��� :HOFRPHV� WKH�:RUNLQJ� 3DSHU� SUHVHQWHG� E\� WKH� .LQJGRP�RI� 6DXGL� $UDELD� DQG�DGRSWHG�E\� WKH��VW� ,VODPLF�&RQIHUHQFH�RI�<RXWK�DQG�6SRUW�RQ�0XVOLP�<RXWK�RQ�IXWXUH� FKDOOHQJHV� DQG� WKH� PHFKDQLVPV� LQFOXGHG� RQ� SURPRWLQJ� DQG� SURWHFWLQJ�0XVOLP�<RXWK�DQG�HQKDQFLQJ�LWV�VWDWXV�LQ�WKH�VRFLHW\�LQFOXGHG�WKHUHLQ��
�� :HOFRPHV�DOVR�WKH�RIIHU�E\�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�WR�KRVW�WKH�IRUWKFRPLQJ�,VODPLF� 6ROLGDULW\� *DPHV� LQ� WKH� <HDU� ����� DQG� FDOOV� XSRQ� 0HPEHU� 6WDWHV� WR�HIIHFWLYHO\�SDUWLFLSDWH�LQ�WKH�WKHVH�*DPHV��� ��� 7KDQNV�WKH�JRYHUQPHQW�RI�WKH�.LQJGRP�RI�6DXGL�$UDELD�IRU�KRVWLQJ�WKH��VW�,VODPLF�&RQIHUHQFH�RI�<RXWKV�DQG�6SRUW�LQ�FRRSHUDWLRQ�ZLWK�WKH�,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ���H� &RRSHUDWLRQ�RQ�'UXJ�DQG�3V\FKRWURSLF�6XEVWDQFH��� $EXVHV�DQG�WKHLU�,OOHJDO�3URGXFWLRQ��3URFHVVLQJ��� DQG�7UDIILFNLQJ�� ��� 8UJHV� WKH� 0HPEHU� 6WDWHV� WR� FRRUGLQDWH� WKHLU� HIIRUWV� DQG� KDUPRQL]H� WKHLU�V\VWHPV� ZLWK� UHVSHFW� WR� WKH� LOOLFLW� SURGXFWLRQ� DQG� WUDGH� RI� QDUFRWLF� DQG�SV\FKRWURSLF� VXEVWDQFHV� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� UHOHYDQW� LQWHUQDWLRQDO�RUJDQL]DWLRQV������ $OVR�XUJHV� WKH�0HPEHU�6WDWHV�WR�JLYH�JUHDWHU�DWWHQWLRQ�WR�WKH�SURSDJDWLRQ�RI�UHOLJLRXV� FRQVFLRXVQHVV� DQG� GLVFXVVLRQ� ZLWKLQ� WKHLU� UHVSHFWLYH� HGXFDWLRQDO�LQVWLWXWLRQV��PDVV�PHGLD�DQG�'DZD�IRU�D�RQ�WKH�JUDYLW\�RI� WKH�SURGXFWLRQ��XVH�DQG�WUDIILFNLQJ�LQ�GUXJV�DV�ZHOO�DV�WKHLU�FDWHJRULFDO�SURKLELWLRQ�IURP�WKH�UHOLJLRXV�DQG�OHJDO�YLHZSRLQWV������ 8UJHV� 0HPEHU� 6WDWHV� WR� SDUWLFLSDWH� DFWLYHO\� LQ� LQWHUQDWLRQDO� PHHWLQJV� DQG�V\PSRVLD� LQ� WKLV� UHJDUG��HVSHFLDOO\� WKRVH�RUJDQL]HG�E\� WKH�8QLWHG�1DWLRQV�� LWV�6SHFLDOL]HG� $JHQFLHV� DQG� 2UJDQV� DQG� UHTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR�FRRUGLQDWH�ZLWK�0HPEHU�6WDWHV�LQ�WKLV�DUHD�DQG�WR�FRRSHUDWH�ZLWK�WKH�81'&3��8QLWHG� 1DWLRQV� ,QWHUQDWLRQDO� 'UXJ� &RQWURO� 3URJUDPPH�� LQ� 9LHQQD� DQG� WKDW�&RPPLVVLRQ�RQ�1DUFRWLF�'UXJV�RI�WKH�(FRQRPLF�DQG�6RFLDO�&RPPLVVLRQ������ 5HTXHVWV� WKH�0HPEHU�6WDWHV�WR�FRQWLQXH�WR�LQWHQVLI\�WKHLU�FRRSHUDWLRQ�DQG�WR�H[FKDQJH�LQIRUPDWLRQ�DQG�WHFKQLFDO�H[SHUWLVH�WR�FRQWURO�QDUFRWLF�GUXJV��

I�����&RRSHUDWLRQ�DPRQJ�0HPEHU�6WDWHV�LQ�FRQWUROOLQJ��� (SLGHPLF�'LVHDVHV�DIIHFWLQJ�0DQ��)DXQD�DQG�WKH�)ORUD�� ��� &DOOV� IRU� JUHDWHU� FRRUGLQDWLRQ� DQG� FRRSHUDWLRQ� DPRQJ�0HPEHU� 6WDWHV� LQ� WKH�DUHD�RI�KHDOWK�WKURXJK�WKH�HQIRUFHPHQW�RI�LQWHUQDWLRQDO�KHDOWK�UHJXODWLRQV��VXFK�DV� YDFFLQDWLRQ� RI� SLOJULPV� JRLQJ� WR� WKH� +RO\� /DQG�� LPSURYHPHQW� RI� KHDOWK�FRQGLWLRQV� LQ� DGGLWLRQ� WR� FRRSHUDWLRQ� RQ� KHDOWK� VHQVLWL]DWLRQ� EHIRUH� 3LOJULPV¶�GHSDUWXUH�WKURXJK�WKH�PHGLD�LQ�WKHLU�FRXQWULHV���
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������ &DOOV� DOVR� RQ� 0HPEHU� 6WDWHV� WR� FROOHFWLYHO\� RUJDQL]H� WKH� ILJKW� DJDLQVW� WKH�H[SDQVLRQ� RI� WKH� $,'6� SDQGHPLF� DQG� WR� VHULRXVO\� XSKROG� PHGLFDO� UHVHDUFK�HIIRUWV� LQ� WKLV� ILHOG� DW� QDWLRQDO�� UHJLRQDO�� DQG� LQWHUQDWLRQDO� OHYHO�� DQG� UHQHZV�LQYLWDWLRQ� WR� WKH� 6HFUHWDU\�*HQHUDO� DQG� ,6(6&2¶V� 'LUHFWRU�*HQHUDO� WR�FRQVWLWXWH� DQ� ,QWHU�JRYHUQPHQWDO� ([SHUWV� *URXS� FRPSRVHG� RI� PHGLFDO� DQG�SKDUPDFHXWLFDO� VSHFLDOLVWV� RI�0HPEHU�6WDWHV� WR�PHHW� DQG� SUHSDUH�D�ZRUNLQJ�SURJUDPPH�WR�ILJKW�WKLV�GLVHDVH�LQ�WKH�0HPEHU�6WDWHV������ 6XSSRUWV�WKH�FDOO�IRU�KROGLQJ�D�PHHWLQJ��LQ�WKH�QHDU�IXWXUH��RI�0HPEHU�6WDWHV¶�0LQLVWHUV� RI� +HDOWK� RQ� WKH� VXEMHFW� RI� HSLGHPLF� GLVHDVHV� WKDW� DIIHFW� KXPDQV�WKURXJK�KXPDQ�EHLQJV��DQLPDOV��SODQWV�DQG�WKH�HQYLURQPHQW�DQG�ZHOFRPHV�WKH�NLQG�RIIHU�RI�WKH�,VODPLF�UHSXEOLF�RI�,UDQ�WR�KRVW�WKLV�PHHWLQJ�LQ�7HKUDQ������� 'HFLGHV�WKDW�WKH�PDQGDWH�RI�WKH�VDLG�&RQIHUHQFH�DOVR�FRYHU�WKH�HVWDEOLVKPHQW�RI� LQWHU�,VODPLF� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� KHDOWK� LQ� JHQHUDO�� LQFOXGLQJ�SKDUPDFHXWLFDOV��� J������*OREDO�&RRSHUDWLRQ�LQ�3ROLR�(UDGLFDWLRQ�3URJUDPPH�� DPRQJ�2,&�0HPEHU�6WDWHV�� ��� 6WURQJO\� DIILUPV� LWV� FRPPLWPHQW� WR� WKH� HUDGLFDWLRQ� RI� SROLR� IURP� DOO�2,&�0HPEHU�6WDWHV�VR�WKDW� WKH\�FDQ�FRQWULEXWH�HIIHFWLYHO\� WR� WKH�JRDO�RI�*OREDO�3ROLR�(UDGLFDWLRQ����� 7KDQNV DOO�FRXQWULHV�WKDW�KDYH�FRQWULEXWHG�WR�WKH�SURJUDPPH�RI�HUDGLFDWLRQ�RI� SROLR� DQG� FDOOV� XSRQ� DOO� 2,&�0HPEHU� 6WDWHV� WR� DOORFDWH� WKH� QHFHVVDU\�GRPHVWLF� UHVRXUFHV� WR� HQVXUH� WKDW� DOO� FKLOGUHQ� DUH� SURWHFWHG� IURP� WKLV�FULSSOLQJ�GLVHDVH������ 8UJHQWO\� FDOOV� RQ� WKH� LQWHUQDWLRQDO� FRPPXQLW\�� 0HPEHU� 6WDWHV� DQG�SKLODQWKURSLF�RUJDQL]DWLRQV��LQFOXGLQJ�LQ�SDUWLFXODU��WKRVH�LQ�WKH�,VODPLF�:RUOG�WR�SURYLGH� WKH�QHFHVVDU\� UHVRXUFHV� WR� WKH�JOREDO�SROLR�HUDGLFDWLRQ� LQLWLDWLYH�WR��� D�� HUDGLFDWH�SROLR�IURP�DOO�2,&�0HPEHU�6WDWHV�E\�������� E�� XUJHQWO\�SURWHFW�FKLOGUHQ�LQ�WKH�WZHQW\�RQH�:HVW�DQG�&HQWUDO��$IULFDQ�FRXQWULHV�DW�ULVN�RI�D�PDMRU�SROLR�HSLGHPLF�LQ��������K� (QYLURQPHQW��VXVWDLQDEOH�'HYHORSPHQW�DQG��� ZD\V�DQG���PHDQV�RI�UHVROYLQJ�SUREOHPV��� UHODWLQJ�WR�(QYLURQPHQW�DQG�+HDOWK��

��� 5HTXHVWV� WKH�6HFUHWDU\�*HQHUDO� WR� LGHQWLI\� WKH�ZD\V�DQG�PHDQV� WR�HQVXUH�DQ�HIIHFWLYH�FRRSHUDWLRQ�EHWZHHQ�2,&��,6(6&2�DQG�:+2�DQG�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�2UJDQL]DWLRQ�LQ�:+2¶V�PHHWLQJV�DQG�FRQIHUHQFHV����� 5HTXHVWV�WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�PDWWHU�DQG�UHSRUW�WKHUHRQ�WR�WKH���UG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��
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7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV�� �6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH��������� 5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU� WKH���WK�6HVVLRQ�RI� WKH� ,VODPLF�6XPPLW�&RQIHUHQFH�DQG� WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���([SUHVVLQJ� LWV� WKDQNV� WR�0HPEHU� 6WDWHV�� LQ� SDUWLFXODU�� WKH� .LQJGRP� RI� 6DXGL�$UDELD�� WKH� 8QLWHG� $UDE� (PLUDWHV�� 6WDWH� RI� .XZDLW�� WKH� ,6)�� WKH� ,VODPLF� 'HYHORSPHQW�%DQN��WKH�,QWHUQDWLRQDO�,VODPLF�&KDULWDEOH�2UJDQLVDWLRQ��:RUOG�,VODPLF�'D
ZD�6RFLHW\��WKH�,VODPLF�(GXFDWLRQDO�6FLHQWLILF� DQG�&XOWXUDO�2UJDQL]DWLRQ� �,6(6&2��� WKH� ,TUD�&KDULWDEOH�2UJDQL]DWLRQ�� WKH�6KHLNK�=D\HG� ,QVWLWXWLRQ� IRU�+XPDQLWDULDQ�DQG�&KDULWDEOH�:RUNV�� WKH�:RUOG�)RUXP�RI� ,VODPLF�<RXWK��%DLW�$O�=DNDW�RI�.XZDLW��DQG� WR�DOO� WKRVH�ZKR�H[WHQGHG�VXSSRUW�DQG�DVVLVWDQFH�WR�WKH�,VODPLF�8QLYHUVLWLHV���5HFDOOLQJ�WKH�6WDWXWHV�RI�WKH�,VODPLF�8QLYHUVLWLHV��� +DYLQJ� FRQVLGHUHG� WKH� 5HSRUW� VXEPLWWHG� E\� WKH� 6HFUHWDU\� *HQHUDO� RQ� WKH�VXEMHFW���
D�����,VODPLF�8QLYHUVLW\�RI�1LJHU����� $SSHDOV� WR� WKH� 0HPEHU� 6WDWHV�� WKH� ,VODPLF� 'HYHORSPHQW� %DQN�� DQG� ,VODPLF�3KLODQWKURSLF� RUJDQL]DWLRQV� WR� H[WHQG� ILQDQFLDO� DQG� PDWHULDO� VXSSRUW� WR� WKLV� LPSRUWDQW�,VODPLF� LQVWLWXWLRQ�� FRQVLGHULQJ� WKH� DQQXDO� GHILFLW� GXH� WR� WKH� ODFN� RI� UHVRXUFHV�� DQG�H[KRUWV�WKHP�WR�SURYLGH�VXIILFLHQW�VFKRODUVKLSV�WR�WKH�QHHG\�VWXGHQWV��� ��� &DOOV� XSRQ� 0HPEHU� 6WDWHV�� 2UJDQL]DWLRQV� DQG� ,VODPLF� SHUVRQDOLWLHV� WR�FRQWULEXWH� WR� WKH� 8QLYHUVLW\�:DTI�� ZKRVH� 6WDWXWH� KDG� EHHQ� DSSURYHG� GXULQJ� WKH� ��WK�,&)0� LQ� %XUNLQD� )DVR�� DQG� XUJHV� WKH� GRQRUV� WR� VWHS� XS� WKHLU� HIIRUWV� WR� DFKLHYH� WKLV�REMHFWLYH�DQG�FRPPLVVLRQV WKH�6HFUHWDU\�*HQHUDO�DQG�WKH�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�WR�ZRUN�LQ�WKLV�VHQVH�WR�VHFXUH�WKH�VXIILFLHQW�IXQGV�IRU�WKH�:DTI�RI�WKH�8QLYHUVLW\����� &RPPHQGV�WKH�FRQWLQXHG�VXSSRUW�E\�WKH�,VODPLF�6ROLGDULW\�)XQG�WR�ILQDQFH�WKH�PDLQ�SDUW�RI�WKH�DQQXDO�EXGJHW�RI�WKH�8QLYHUVLW\������ 7KDQNV ,6(6&2� IRU� WKH� DVVLVWDQFH� RIIHUHG� WR� WKH� 8QLYHUVLW\� LQ� WHUPV� RI�OHFWXUHUV��VFKRODUVKLSV�DQG�SULQWLQJ�PDFKLQHV�ZLWK�VWDQGDUGL]HG�4XUDQLF�FKDUDFWHUV�� � ,W�ZHOFRPHV� ,6(6&2¶V� DSSURYDO� WR� PRQLWRU� WKH� SURMHFW� UHODWHG� WR� WKH� UHYLVLRQ� RI� WKH�8QLYHUVLW\¶V� SURJUDPPHV�DQG� FXUULFXOD� DQG� LWV�ZLOOLQJQHVV� WR� OLQN� WKH�8QLYHUVLW\�ZLWK� D�QXPEHU� RI� $UDE� DQG� ,VODPLF� LQVWLWXWLRQV� WR� GHYHORS� OLEUDU\� VHUYLFHV� DQG� UHVWRUH� WKH�PDQXVFULSWV�WKHUHLQ���
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E����,VODPLF�8QLYHUVLW\�LQ�8JDQGD�� ��� $SSHDOV� WR� 0HPEHU� 6WDWHV�� WKH� ,VODPLF� 'HYHORSPHQW� %DQN� DQG� WKH� ,VODPLF�FKDULWDEOH� LQVWLWXWLRQV�� WR� FRQWULEXWH� PDWHULDO� DQG� ILQDQFLDO� DVVLVWDQFH� WR� WKH� DQQXDO�RSHUDWLRQDO�EXGJHW�RI�WKH�,VODPLF�8QLYHUVLW\�LQ�8JDQGD���0HPEHU�6WDWHV��LQVWLWXWLRQV�DQG�LQGLYLGXDOV�ZHUH� DOVR� FDOOHG� XSRQ� WR� SURYLGH� JUDQWV� DQG� VFKRODUVKLSV� WR� HQDEOH� QHHG\�VWXGHQWV�IURP�8JDQGD�DQG�RWKHU�FRXQWULHV�DFTXLUH�8QLYHUVLW\�HGXFDWLRQ��
�� 5HTXHVWV� ,6(6&2� WR� FRQWLQXH� SURJUDPPLQJ� WKH� IROORZ�XS� RI� WKH� 8QLYHUVLW\�UHIRUP�LQ�,6(6&2
V�IXWXUH�SODQV�DQG�SURJUDPPHV��LQFOXGLQJ�VHQGLQJ�H[SHUWV�WR�FRQGXFW�DGYLVRU\� YLVLWV� WR� WKH� 8QLYHUVLW\� RQFH� RU� PRUH� DQQXDOO\�� LI� QHFHVVDU\�� ,W� UHTXHVWV� WKH�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�DQG�$GPLQLVWUDWLRQ�WR�IROORZ�XS�WKH�LPSOHPHQWDWLRQ��DV�VRRQ�DV�SRVVLEOH��RI�WKH�5(62/87,216�FRQWDLQHG�LQ�WKH�UHSRUW��� ��� &RPPHQGV�WKH�FRQWLQXHG�VXSSRUW�E\�WKH�,VODPLF�6ROLGDULW\�)XQG�WR�ILQDQFH�WKH�PDLQ�SDUW�RI�WKH�DQQXDO�EXGJHW�RI�WKH�8QLYHUVLW\��� ��� :HOFRPHV ZLWK� DSSUHFLDWLRQ�� WKH� FRPPLWPHQW� RI� WKH� ,VODPLF� 'HYHORSPHQW�%DQN� WR� FRQVWUXFW� D� :DTI� SURMHFW� IRU� WKH� 8QLYHUVLW\� LQ� .DPSDOD�� 8JDQGD�� � 7KH�JRYHUQPHQW�RI�8JDQGD�ZDV�XUJHG�WR�VSHHG�XS�WKH�SURFHVV�RI�LGHQWLI\LQJ�DQG�GRQDWLQJ�WKH�ODQG�RQ�ZKLFK�WKH�SURMHFW�LV�WR�EH�FRQVWUXFWHG��DV�SURPLVHG�E\�+�(��WKH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�8JDQGD�ZKHQ�RSHQLQJ�WKH�.LQJ�)DKG�3OD]D�LQ�6HSWHPEHU����������� $SSHDOV� WR� 0HPEHU� 6WDWHV�� WKH� ,VODPLF� � 'HYHORSPHQW� %DQN�� &KDULWDEOH�2UJDQL]DWLRQV�DQG�LQGLYLGXDOV�WR�DVVLVW�WKH�8QLYHUVLW\�LQ�SXWWLQJ�XS�PRUH�IDFLOLWLHV�VXFK�DV� OHFWXUH� URRPV�� VFLHQFH� ODERUDWRULHV�� VWDII� KRXVHV�� VWXGHQWV� KRVWHOV�� WR� PHHW� WKH�JURZLQJ�QXPEHUV�RI�VWXGHQWV�DQG�VWDII��� F� ,QWHUQDWLRQDO�,VODPLF�8QLYHUVLW\�0DOD\VLD�
�� &DOOV� IRU� VXSSRUW� DQG� FRQWUÕEXWÕRQ� WR� WKH� SURJUHVV� DQG� GHYHORSPHQW� RI� WKH�,VODPÕF�8QÕYHUVÕW\�RI�0DOD\VÕD�ZÕWK�WKH�DÕP�RI�HQKDQFÕQJ�ÕWV�FDSDFÕW\�DQG�HQDEOÕQJ�ÕW�WR�RSHUDWH�ZÕWK�ÕWV�IXOO�SRWHQWÕDO�WR�DFKÕHYH�ÕWV�REMHFWÕYHV��� �� $SSHDOV�DOVR�WR�DOO�0HPEHU�6WDWHV��WKH�,'%��WKH�,6)��,6(6&2��:$0<��0XVOÕP�:RUOG� /HDJXH�� DQG� DOO� RWKHU� ,VODPÕF� ,QVWÕWXWÕRQV� WR� VXSSRUW� PRUDO\� DQG� ILQDFLDOO\� WKH�SURJUDPPHV�DQG�DFWÕYÕWÕHV�RI�WKH�,17(51$7,21$/�,167,787(�)25�086/,0�81,7<��,,08�� ZKÕFK� ZDV� QHZO\� HVWDEOÕVKHG� DQG� IRXQGHG� ZÕWKÕQ� WKH� ,QWHUQDWÕRQDO� ,VODPÕF�8QÕYHUVÕW\�RI�0DOD\VÕD��WR�KHOS�ÕW�ÕQ�EXÕOGÕQJ�ÕWV�FDSDFÕW\�DQG�WR�HQDEOH�ÕW�WR�IXOO\�RSHUDWH�ÕQ RUGHU� WR�FDUU\�RXW� ÕWV�YÕVÕRQ��PÕVVÕRQ�DQG�IXQFWÕRQV�DÕPÕQJ�WR�IRVWHU�DQG�VWUHQJWKHQ�WKH�8QÕW\�DQG�6ROÕGDUÕW\�DPRQJ�0XVOÕP�8PPDK����
G� ,VODPLF�8QLYHUVLW\�LQ�%DQJODGHVK�� ��� 8UJHV�DOO�0HPEHU�6WDWHV��WKH�,VODPLF�'HYHORSPHQW�%DQN��WKH�,VODPLF�6ROLGDULW\�)XQG��WKH�0XVOLP�:RUOG�/HDJXH�DQG�RWKHU�,VODPLF�ILQDQFLDO�LQVWLWXWLRQV�WR�SURYLGH�DGHTXDWH�DFDGHPLF�DQG�ILQDQFLDO�DVVLVWDQFH�WR�WKH�8QLYHUVLW\�VR�WKDW�LW�FDQ�DFKLHYH�LWV�REMHFWLYHV��
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��� $OVR� FDOOV� XSRQ� WKH� *HQHUDO� 6HFUHWDULDW� WR� FRQWLQXH� FRRSHUDWLRQ� ZLWK� ,6(6&2�� WR�SURYLGH� DFDGHPLF� DVVLVWDQFH� WR� WKH� ,VODPLF� 8QLYHUVLW\� LQ� %DQJODGHVK�� IURP� 0HPEHU� 6WDWHV�8QLYHUVLWLHV��E\�VHQGLQJ�OHFWXUHUV�WKHUH�WR�WHDFK�DQG�E\�SURYLGLQJ�VFKRODUVKLSV��SUHSDUDWLRQ�RI�FXUULFXODU�DQG�VXSSO\�RI�ERRNV�LQ�DFFRUGDQFH�ZLWK�WKH�VSHFLILF�UHTXLUHPHQWV�RI�WKH�8QLYHUVLW\���
H�����3URSRVHG�3URMHFW�RI�=HLWRXQD�8QLYHUVLW\�LQ�7XQLVLD�� ��� 5HLWHUDWHV� LWV� VXSSRUW� IRU� WKH� FRQVWUXFWLRQ� RI� D� QHZ� FDPSXV� VR� DV� WR� HQDEOH� WKH�8QLYHUVLW\� WR� FRQVROLGDWH� LWV� HGXFDWLRQDO� DQG� FXOWXUDO� UROH�� DQG� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH�SURMHFW��� ��� &RPPHQGV�WKH�LQLWLDWLYH�RI�WKH�5HSXEOLF�RI�7XQLVLD�WR�FUHDWH�WKH�+LJKHU�LQVWLWXWH�DQG�7XQLVLD�+RXVH� IRU� ,VODPLF�&LYLOL]DWLRQ�DQG�&RPSDUDWLYH�&LYLOL]DWLRQV�DQG�FDOOV RQ� WKH�0HPEHU�6WDWHV�� WKH� ,'%� DQG� GRQRU� ,VODPLF� LQVWLWXWLRQV� WR� VXSSRUW� WKH� DFKLHYHPHQW� RI� WKLV� LPSRUWDQW�FXOWXUDO�SURMHFW��� �� $SSUHFLDWHV�WKH�LQLWLDWLYH�RI�WKH�JRYHUQPHQW�RI�7XQLVLD�IRU�JUDQWLQJ�VFKRODUVKLSV�WR����0XVOLP� VWXGHQWV� IURP� GLIIHUHQW� SDUWV� RI� WKH� ZRUOG� WR� VWXG\� DW� WKH� +LJKHU� ,QVWLWXWH� IRU� ,VODPLF�&LYLOL]DWLRQ�RI�=HLWRXQD�8QLYHUVLW\��� ��� 7KDQNV� WKH� ,'%�DQG� WKH� ,VODPLF�6ROLGDULW\� )XQG� IRU� H[WHQGLQJ� DVVLVWDQFH� WR� � � � � WKH�=HLWRXQD� 8QLYHUVLW\� DQG� FDOOV� RQ� WKHP� WR� FRQWLQXH� H[WHQGLQJ� PDWHULDO� VXSSRUW� XQWLO� WKH�FRPSOHWLRQ�RI� WKH�FRQVWUXFWLRQ�RI�DOO� WKH�FRPSRQHQWV�RI� WKH�SURMHFW�DQG�FDOOV�DOVR�RQ�WKHP�WR�FRQVLGHU�GLVSDWFKLQJ�D�GHOHJDWLRQ�WR�7XQLVLD�WR�DVVHVV�WKH�FRQVWUXFWLRQ�ZRUN�� �

I�������.LQJ�)DLVDO�8QLYHUVLW\�LQ�1·GMDPHQD��5HSXEOLF��� RI�&KDG�� ��� 8UJHV� 0HPEHU� 6WDWHV� WR� H[WHQG� PDWHULDO� DQG� PRUDO� DLG� WR� .LQJ� )DLVDO�8QLYHUVLW\�LQ�1¶GMDPHQD��&KDG����� 7KDQNV WKH�,6)�IRU�LWV�DVVLVWDQFH�WR�WKH�8QLYHUVLW\�DQG�LQYLWHV�LW�WRFRQWLQXH���WR�GR� VR�� ,W� DOVR� FDOOV� RQ� WKH� ,VODPLF�'HYHORSPHQW�%DQNDQG� RWKHU� ,VODPLF� LQVWLWXWLRQV� WR�H[WHQG�HYHU\�SRVVLEOH�DLG�WR�WKH�8QLYHUVLW\������ 5HTXHVWV�WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�PDWWHU�DQG�UHSRUW�WKHUHRQ�WR�WKH���UG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���
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7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV�� �6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH���������
5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� +DYLQJ�FRQVLGHUHG�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�6XEMHFW���D���� 5HJLRQDO�,QVWLWXWH�RI�,VODPLF�6WXGLHV�DQG��� 5HVHDUFK��7LPEXNWX��0DOL����� $SSHDOV�WR�DOO�0HPEHU�6WDWHV��WKH�,VODPLF�6ROLGDULW\�)XQG��WKH�-RPD
D�0DMLG� )RXQGDWLRQ� LQ� WKH� $UDE� 8QLWHG� (PLUDWHV�� DQG� RWKHU� ,VODPLF�LQVWLWXWLRQV� WR� FRQWLQXH� SURYLGLQJ� PDWHULDO� VXSSRUW� WR� WKH� 5HJLRQDO�,QVWLWXWH� RI� ,VODPLF� 6WXGLHV� DQG�5HVHDUFK� LQ� 7LPEXNWX� VR� WKDW� LW�PD\�DFKLHYH�LWV�REMHFWLYHV����� $SSHDOV�WR�WKH�0HPEHU�6WDWHV�ZKLFK�KDYH�WHFKQLFDO�FDSDELOLWLHV�LQ�WKH�ILHOGV� RI� FRQVHUYDWLRQ� DQG� SURFHVVLQJ� RI� PDQXVFULSWV� WR� SURYLGH�VFKRODUVKLSV� WR� WKH� RIILFLDOV� RI� WKH� ,QVWLWXWH� WR� HQKDQFH� WKHLU�FRPSHWHQFH�LQ�WKHVH�ILHOGV���E���� 5HJLRQDO�,QVWLWXWH�IRU�&RPSOHPHQWDU\��(GXFDWLRQ��5,&(���,VODPDEDG��3DNLVWDQ�� ��� �(PSKDVL]HV�RQFH�DJDLQ� WKH� LPSRUWDQFH�RI�HVWDEOLVKLQJ�WKH�5HJLRQDO�,QVWLWXWH�IRU�&RPSOHPHQWDU\�(GXFDWLRQ��5,&(��LQ�,VODPDEDG��3DNLVWDQ��DQG� HQFRXUDJLQJ� WKH� WHDFKLQJ� RI� WKH� $UDELF� ODQJXDJH� DQG� ,VODPLF�FXOWXUH�LQ�QRQ�$UDELF�VSHDNLQJ�$VLDQ�FRXQWULHV����� $SSHDOV� WR� WKH� 0HPEHU� 6WDWHV�� WKH� ,VODPLF� 'HYHORSPHQW� %DQN�� WKH�,VODPLF� 6ROLGDULW\� )XQG� DQG� WKH� :RUOG� )HGHUDWLRQ� RI� ,QWHUQDWLRQDO�$UDE�,VODPLF�6FKRROV�WR�FRQWULEXWH�JHQHURXVO\�WR�WKLV�SURMHFW��� ��� �([SUHVVHV� LWV� DSSUHFLDWLRQ� RI� WKH� HIIRUWV� RI� WKH� *RYHUQPHQW� RI�3DNLVWDQ�WR�HVWDEOLVK�WKLV�,QVWLWXWH�DQG�HQVXUH�LWV�RSHUDWLRQ�DQG�H[WHQGV�LWV� WKDQNV� WR� WKH�.LQJGRP�RI�6DXGL�$UDELD� IRU� WKH� ILQDQFLDO� VXSSRUW� LW�KDV�H[WHQGHG�WR�WKH�,QVWLWXWH�DQG�WR�WKH�$UDE�5HSXEOLF�RI�(J\SW�IRU�WKH�VHFRQGPHQW�RI�D�QXPEHU�RI�$UDELF�DQG�UHOLJLRXV�DIIDLUV�WHDFKHUV��,W�DOVR�H[SUHVVHV� DSSUHFLDWLRQ� WR� WKH� ,6)� IRU� LWV� ILQDQFLDO� DVVLVWDQFH� WR� WKH�,QVWLWXWH���



2,&�,&)0���������&6�5(6�),1$/�
����F� 7KH�,VODPLF�&HQWUH�LQ�*XLQHD�%LVVDX�� ��� &RPPHQGV�WKH�H[HFXWLRQ�RI�WKH�*XLQHD�%LVVDX�,VODPLF�&HQWUH�SURMHFW�DQG�LWV�LPPLQHQW�FRPPLVVLRQLQJ����� 7KDQNV WKH� ,VODPLF� 6ROLGDULW\� )XQG� IRU� ILQDQFLQJ� WKH� FRQVWUXFWLRQ� RI� WKH�&HQWUH�DQG�LWV�RQ�JRLQJ�VXSSRUW�IRU�WKH�&HQWUH��DOVR WKDQNV�WKH�'LUHFW�$LG�2UJDQL]DWLRQ� �IRUPHUO\� $IULFDQ� 0XVOLPV� &RPPLWWHH�� IRU� VXSHUYLVLQJ� WKH�SURMHFW������ &DOOV� RQ� WKH� 0HPEHU� 6WDWHV�� WKH� ,VODPLF� 'HYHORSPHQW� %DQN� DQG� WKH�,VODPLF� LQVWLWXWLRQV� WR� SURYLGH� ILQDQFLDO� DQG� PDWHULDO� DVVLVWDQFH� WR� WKH�SURMHFW�RI�WKH�,VODPLF�&HQWUH���

G� 7KH�,VODPLF�,QVWLWXWH�RI�7UDQVODWLRQ�LQ�.KDUWRXP�
��� 5HTXHVWV� WKH� ,VODPLF� ILQDQFLDO� LQVWLWXWLRQV�� IRUHPRVW�RI�ZKLFK�DUH� WKH�,VODPLF�'HYHORSPHQW�%DQN� DQG� WKH� ,VODPLF�6ROLGDULW\�)XQG� WR� H[WHQG�UHJXODU� ILQDQFLDO� DVVLVWDQFH� WR� WKH� ,QVWLWXWH� WR� HQDEOH� LW� WR� FRQWLQXH�IXQFWLRQLQJ�LQ�WKH�EHVW�ZD\�DQG�FRPPHQGV�LQ�WKLV�UHJDUG�WKH�ILQDQFLDO�VXSSRUW�SURYLGHG�WR�WKH�,QVWLWXWH�E\�WKH�,VODPLF�6ROLGDULW\�)XQG����� &RPPHQGV� DQHZ� WKH� ILQDQFLDO� VXSSRUW� H[WHQGHG�E\� WKH�*RYHUQPHQW���RI� WKH�6XGDQ� WR� WKH�EXGJHW�RI� WKH� ,QVWLWXWH� WR�HQDEOH� LW� WR�SHUIRUP� LWV�UROH� LQ� DQ� RSWLPDO� PDQQHU�� DQG� WR� VROYH� WKH� ILQDQFLDO� GLIILFXOW\� LW� LV�H[SHULHQFLQJ���H� (VWDEOLVKLQJ�DQ�,QWHUQDWLRQDO�,VODPLF�$XWKRULW\�� RQ�WKH�+RO\�4XUDQ�� ��� 5HFRPPHQGV� WR�ILQDOL]H�FRQVXOWDWLRQV�EHWZHHQ�WKH�0LQLVWU\�RI�:DTIV�DQG� ,VODPLF� $IIDLUV� LQ� WKH�6WDWH� RI�4DWDU�� WKH�6SRQVRU� RI� WKH� SURMHFW��DQG�WKH�0LQLVWU\�RI�:DTIV�� ,VODPLF�$IIDLUV��'DZD�DQG�*XLGDQFH� LQ� WKH�.LQJGRP� RI� 6DXGL� $UDELD�� DQG� WKH� .LQJ� )DKG� $FDGHP\� RI� WKH� +RO\�4XUDQ� LQ� $O�0DGLQDK� $O�0XQDZDUD� ZKLFK� ZDV� UHFRPPHQGHG� E\� WKH�,VODPLF�)LTK�$FDGHP\��� ��� �5HFRPPHQGV� DOVR� IRU� WKH� 2,&� *HQHUDO� 6HFUHWDULDW� DQG� $O�$]KDU� LQ�&DLUR�WDNH�SDUW�LQ�FRQVXOWDWLRQV�ZLWK�WKH�DXWKRULWLHV�FLWHG�LQ�WKH�DERYH�PHQWLRQHG��5HVROXWLRQ�1R���RI�WKH�,VODPLF�)LTK�$FDGHP\��DQG�5DELWD�$O�$ODP�$O�,VODPL��� ��� 5HTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR� IROORZ� XS� WKH� PDWWHU� DQG� UHSRUW�WKHUHRQ� WR� WKH� ��UG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV���
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����5(62/87,21�12������&��3$/��21�3$/(67,1,$1�$))$,56��7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV�� �6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH���������

5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� 7DNLQJ LQWR� FRQVLGHUDWLRQ� WKH� SROLF\� DQG�SUDFWLFHV�RI� WKH� ,VUDHOL� RFFXSDWLRQ�DXWKRULWLHV�WRZDUGV�WKH�$UDE�FLWL]HQV�LQ�WKH�RFFXSLHG�$UDE�WHUULWRULHV��DLPHG�SULPDULO\�DW�WKH� HUDGLFDWLRQ� RI� WKHLU� FXOWXUDO� LGHQWLW\�� DORQJ� ZLWK� ,VUDHOL� DWWHPSWV� WR� ZLSH� RXW� DQG�GLVLQWHJUDWH�WKHLU�QDWLRQDO�DQG�$UDE�LGHQWLW\�DW�DOO�OHYHOV��WKH�,VUDHOL�SROLF\�RI�V\VWHPDWLF�VWDPSLQJ�RXW�RI�HGXFDWLRQ�DLPHG�DW�FUHDWLQJ�D�SRRUO\�HGXFDWHG�JHQHUDWLRQ� LJQRUDQW�RI�LWV�KLVWRU\��FXOWXUH��QDWLRQ�DQG�8PPDK�� WKH� ,VUDHOL�SUDFWLFH�RI�D�SROLF\�JHDUHG� WRZDUGV�PDOLJQLQJ�$UDE�DQG�,VODPLF�FLYLOL]DWLRQ�DQG�FDXVLQJ�SUHMXGLFH�WR�$UDEV�DQG�0XVOLPV��WKH�,VUDHOL� DEXVH� DQG� GLVWRUWLRQ� RI� KLVWRULFDO� DQG� JHRJUDSKLFDO� IDFWV�� LQ� DGGLWLRQ� WR� WKH�FRQWLQXHG� ,VUDHOL�SROLF\�RI� UDFLDO�GLVFULPLQDWLRQ�E\�FODLPV�RI� ,VUDHOL�VXSHULRULW\�RYHU� WKH�FLWL]HQV� RI� WKH� RFFXSLHG� $UDE� WHUULWRULHV� ZKLFK� FRQVWLWXWH� D� EODWDQW� YLRODWLRQ� RI� WKHLU�IXQGDPHQWDO�ULJKWV��� &RQGHPQLQJ�WKH�DJJUHVVLYH�DFWLRQV�SHUSHWXDWHG�E\�,VUDHO�IRU�WKH�H[SDQVLRQ�RI�WKH�ERUGHUV�RI�$O�4XGV�$O�6KDULI�0XQLFLSDOLW\��IRU�WKH�HVWDEOLVKPHQW�RI�PRUH�VHWWOHPHQWV�DURXQG�LW��DQG�IRU�DQQH[DWLRQ�RI�WKH�FLW\���([SUHVVLQJ�GHHS�FRQFHUQ�DW�WKH�GHVLJQV�EHLQJ�GHYLVHG�DJDLQVW�WKH�SUHFLQFW�RI�WKH�,EUDKLPL�0RVTXH�LQ�WKH�RFFXSLHG�FLW\�RI�$��.KDOLO�ZLWK�WKH�DLP�RI�MXGDL]LQJ�LW��VHL]LQJ�SDUW�RI� LW�DQG�SUHYHQWLQJ�ZRUVKLSSHUV� IURP�HQWHULQJ�DQG�QRUPDOO\�RIIHULQJ� LQ� LW� WKH� ILYH�GDLO\�SUD\HUV���+DYLQJ�FRQVLGHUHG�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�VXEMHFW���
D� 7KH�7ZLQQLQJ�RI�3DOHVWLQLDQ�8QLYHUVLWLHV��LQ�WKH�2FFXSLHG�7HUULWRULHV�ZLWK�8QLYHUVLWLHV��LQ�2,&�0HPEHU�6WDWHV��

��� &DOOV� RQ� WKH� 0HPEHU� 6WDWHV� WR� DOORFDWH� VFKRODUVKLSV� IRU� WKH� 3DOHVWLQLDQ�VWXGHQWV� DQG�H[SUHVVHV� LWV� DSSUHFLDWLRQ� WR�0HPEHU�6WDWHV�ZKR�KDYH� JLYHQ�VFKRODUVKLSV�DQG�XUJHV�WKHP�WR�FRQVLGHU�UHGXFLQJ�WKHLU�WXLWLRQ�IHHV����
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������� 5HFRPPHQGV� DOVR� WR�H[WHQG�HYHU\� NLQG�RI� ILQDQFLDO� DQG�DFDGHPLF�VXSSRUW�DQG�DVVLVWDQFH� WR�3DOHVWLQLDQ� XQLYHUVLWLHV� VR� WKDW� WKH\�PD\�EH� DEOH� WR� SOD\�WKHLU�QDWLRQDO�DQG�HGXFDWLRQDO�UROH��� ��� &DOOV�XSRQ� WKH�8QLRQ�RI� ,VODPLF�8QLYHUVLWLHV�WR�FRRUGLQDWH�ZLWK�WKH�0HPEHU�XQLYHUVLWLHV� WR� IDFLOLWDWH� DQG� HQFRXUDJH� WZLQQLQJ� DJUHHPHQWV� EHWZHHQ� WKH�3DOHVWLQLDQ�XQLYHUVLWLHV�DQG�WKH�0HPEHU�XQLYHUVLWLHV�RI�WKH�8QLRQ�ZLWK�D�YLHZ�WR� IRVWHULQJ� MRLQW� FRRSHUDWLRQ� DQG� DOORZLQJ� 3DOHVWLQLDQ� XQLYHUVLWLHV� WR� WDNH�DGYDQWDJH�RI� WKHVH�XQLYHUVLWLHV¶�H[SHULHQFHV�DFFRUGLQJ�WR�WKHLU�SULRULWLHV�DQG�QHHGV� DQG� FDOOV� XSRQ� WKRVH� XQLYHUVLWLHV� WR� UHFHLYH� DFDGHPLF� DQG� WUDLQLQJ�PLVVLRQV�IURP�WKH�3DOHVWLQLDQ�8QLYHUVLWLHV���E������ 7KH�(GXFDWLRQDO�VLWXDWLRQ�LQ�WKH��2FFXSLHG�3DOHVWLQLDQ�7HUULWRULHV��DQG��2FFXSLHG�6\ULDQ�*RODQ�� ��� &RQGHPQV� WKH�PHDVXUHV� WDNHQ� E\� WKH� ,VUDHOL� RFFXSDWLRQ� DXWKRULWLHV�DJDLQVW� WKH� HGXFDWLRQDO� DQG� FXOWXUDO� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV� LQ�WKH�3DOHVWLQLDQ�WHUULWRULHV�DLPHG�DW�GHQ\LQJ�WKH�3DOHVWLQLDQV�DFFHVV�WR�HGXFDWLRQ�� VR� DV� WR� REOLWHUDWH� WKHLU� QDWLRQDO� LGHQWLW\� DQG� VHYHUH� WKHP�IURP�WKHLU�FXOWXUH�DQG�KLVWRU\��DQG�GLVWRUW� WKHLU�FLYLOL]DWLRQ�WR�VHUYH�WKH�GHVLJQV�RI�RFFXSDWLRQ��� �� $SSHDOV� WR� 0HPEHU� 6WDWHV� WR� VXSSRUW� WKH� HIIRUWV� RI� WKH� 3DOHVWLQH�/LEHUDWLRQ����2UJDQL]DWLRQ�DLPHG�DW�SURPRWLQJ�WKH�HGXFDWLRQDO�SURFHVV�LQ� WKH� 3DOHVWLQLDQ� WHUULWRULHV� XQGHU� LWV� 1DWLRQDO� $XWKRULW\� GXULQJ� WKH�WUDQVLWLRQDO� SHULRG�� DQG� WR� SURYLGH� LW� ZLWK� DOO� WHFKQLFDO� DQG� ILQDQFLDO�PHDQV�WR�GHYHORS�FXUULFXOD�IRU�DOO�HGXFDWLRQDO�OHYHOV��� ����� &DOOV XSRQ� 0HPEHU� 6WDWHV� WR� H[WHQG� HYHU\� QHFHVVDU\� ILQDQFLDO�DVVLVWDQFH� WR� SURYLGH� WKH� IXQGLQJ� UHTXLUHG� IRU� WKH� SURPRWLRQ� RI�HGXFDWLRQ� LQ� WKH� RFFXSLHG� WHUULWRULHV� LQ� JHQHUDO� DQG� LQ� WKH�&LW\� RI�$O��4XGV�$O�6KDULI�LQ�SDUWLFXODU��LQ�YLHZ�RI�WKH�JUHDW�GLIILFXOWLHV�IDFHG�E\�WKH�HGXFDWLRQDO�SURFHVV�LQ�WKH�+RO\�&LW\�RQ�DFFRXQW�RI�WKH�SUDFWLFHV�RI�WKH�,VUDHOL�RFFXSDWLRQ�DXWKRULWLHV�DLPHG�DW�WKH� MXGDL]DWLRQ�RI� WKH�+RO\�&LW\�DQG�DW�VHYHULQJ�LW�IURP�LWV�$UDE�,VODPLF�HQYLURQPHQW��� ��� 5HLWHUDWHV� LWV� IXOO� VXSSRUW� DQG� DVVLVWDQFH� IRU� WKH� LQKDELWDQWV� RI�RFFXSLHG�6\ULDQ�*RODQ�LQ�WKHLU�UHVLVWDQFH�DJDLQVW�WKH�RSSUHVVLYH�,VUDHOL�SUDFWLFHV�� DQG� WKHLU� OHJLWLPDWH� VWUXJJOH� WR� SUHVHUYH� WKHLU� FXOWXUDO��QDWLRQDO� DQG� $UDE� LGHQWLW\�� DQG� DSSHDOV� WR� WKH� 8QLWHG� 1DWLRQV�� WR�VSHFLDOL]HG� LQWHUQDWLRQDO� ERGLHV� DQG� LQVWLWXWLRQV� DQG� LQ� SDUWLFXODU� WR�81(6&2�� WR� FRXQWHU� WKRVH� ,VUDHOL� SROLFLHV�ZKLFK� YLRODWH� LQWHUQDWLRQDO�ODZV�DQG�FRQYHQWLRQV��� ���� &DOOV� IRU� VXSSRUW� WR� WKH� VWHDGIDVWQHVV� RI� WKH� 6\ULDQ� FLWL]HQV� LQ� WKH�RFFXSLHG� 6\ULDQ� *RODQ� DJDLQVW� WKH� ,VUDHOL� SUDFWLFHV� DLPHG� DW�REOLWHUDWLQJ�WKHLU�$UDE�FXOWXUDO�LGHQWLW\�DQG�SURFODLPV�LWV�VXSSRUW�IRU�WKH�



2,&�,&)0���������&6�5(6�),1$/�
����PDLQWHQDQFH�RI�6\ULDQ�$UDE�HGXFDWLRQDO�FXUULFXOD�DQG�WKH�SURYLVLRQ�RI�HGXFDWLRQDO�DQG�FXOWXUDO�PDWHULDO��� ��� &DOOV� XSRQ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� VKRXOGHU� LWV� IXOO�UHVSRQVLELOLW\�LQ�IRUFLQJ�,VUDHO�WR�DELGH�E\�WKH�SULQFLSOHV�RI�WKH�8QLYHUVDO�'HFODUDWLRQ� RQ�+XPDQ�5LJKWV� DQG� RI� DOO� LQWHUQDWLRQDO� FRQYHQWLRQV� RQ�KXPDQ�ULJKWV��SDUWLFXODUO\�WKH�*HQHYD�&RQYHQWLRQ�RI�����������RQ�WKH�3URWHFWLRQ� RI� &LYLOLDQV� LQ� 7LPH� RI� :DU�� DV� ZHOO� DV� WKH� UHOHYDQW�5HVROXWLRQV� DGRSWHG� E\� WKH� 8QLWHG� 1DWLRQV� DQG� LWV� VSHFLDOL]HG�DJHQFLHV��� ��� &RQGHPQV� WKH� SUDFWLFHV� DQG� DFWLRQV� RI� WKH� ,VUDHOL� RFFXSDWLRQ�DXWKRULWLHV� DJDLQVW� HGXFDWLRQDO� DQG� RWKHU� LQVWLWXWLRQV� LQ� WKH� RFFXSLHG�6\ULDQ�*RODQ�� WKHLU� FDQFHOODWLRQ� RI� WKH� 6\ULDQ� HGXFDWLRQDO� V\OODEXV� LQ�WKH� YLOODJHV� RI� WKH� *RODQ� DQG� LWV� VXEVWLWXWLRQ� E\� DQ� ,VUDHOL� RQH�� WKHLU�LPSRVLWLRQ� RI� WKH� WHDFKLQJ� RI� +HEUHZ� LQVWHDG� RI� $UDELF�� WKHLU�UHSODFHPHQW�RI� WKH� WHDFKLQJ�VWDII� WR�VHUYH� WKH�JRDOV�DQG�GLUHFWLRQV�RI�,VUDHOL� SROLF\�� WKHLU� WDNLQJ� PHDVXUHV� WR� GHQ\� 6\ULDQ� $UDE� FLWL]HQV�DFFHVV� WR� KLJKHU� HGXFDWLRQ� LQ� 6\ULDQ� XQLYHUVLWLHV� DQG� WKHLU� GHQ\LQJ�VRPH�RI� WKRVH�ZKR�PDQDJH�WR�JHW�HGXFDWLRQ� LQ� WKRVH�XQLYHUVLWLHV� WKH�ULJKW�WR�UHWXUQ�WR�WKHLU�KRPHV���F� 7KH�,VUDHO�$JJUHVVLRQV�DJDLQVW�,VODPLF��6KULQHV�LQ��WKH�2FFXSLHG�3DOHVWLQLDQ��7HUULWRULHV�DQG�3UHVHUYDWLRQ�RI�WKH�,VODPLF��&KDUDFWHU��+XPDQ�+HULWDJH�DQG�5HOLJLRXV��5LJKWV�RI��$O�4XGV�$O�6KDULI�� ���� 5HLWHUDWHV� WKH� QHFHVVLW\� RI� LPSOHPHQWLQJ� DOO� SUHYLRXV� ,VODPLF���5HVROXWLRQV� RQ� WKH� SUHVHUYDWLRQ� RI� WKH� ,VODPLF� FKDUDFWHU� DQG� KXPDQ�KHULWDJH�RI�$O�4XGV��� �� &DOOV� IRU� FRQWLQXHG� XUJHQW� DQG� HIIHFWLYH� DFWLRQ� DW� DOO� ,VODPLF� DQG�LQWHUQDWLRQDO�OHYHOV�ZLWK�D�YLHZ�WR�IRUFLQJ�,VUDHO�WR�UHVFLQG�LWV�GHFLVLRQ�WR�DQQH[� WKH�FLW\�RI�$O�4XGV�$O6KDULI�� UHDIILUPLQJ� WKH�&LW\
V�$UDE�,VODPLF�FKDUDFWHU� DQG� UHMHFWLQJ� LWV� DQQH[DWLRQ� RU� MXGDL]DWLRQ�� SXUVXDQW� WR� WKH�UHOHYDQW� 5HVROXWLRQV� RI� LQWHUQDWLRQDO� OHJDOLW\�� DQG� SDUWLFXODUO\� 81�6HFXULW\�&RXQFLO��5HVROXWLRQV�1R������DQG������DQG�H[HUWLQJ�DOO�HIIRUWV�WR� SXW� WKHVH� WZR� 5HVROXWLRQV� LQWR� HIIHFW� LQ� FRQIRUPLW\� ZLWK� WKH�5HVROXWLRQV�RI�WKH�8QLWHG�1DWLRQV�DQG�WKH�LQWHUQDWLRQDO�OHJDOLW\��� ��� 5HTXHVWV� WKH� *HQHUDO� 6HFUHWDULDW� WR� FRQWLQXH� LWV� FRRUGLQDWLRQ� ZLWK�LQWHUQDWLRQDO�DJHQFLHV�DQG�LQVWLWXWLRQV�DQG�SDUWLFXODUO\�ZLWK�81(6&2�WR�SUHVHUYH� WKH� KLVWRULF� VWUXFWXUH� RI� $O�4XGV� $O�6KDULI� DQG� WKH� DQFLHQW�EXLOGLQJV� VXUURXQGLQJ� $O�4XGV� +RO\� (QFORVXUH� DQG� DFW� WR� FORVH� WKH�WXQQHO�DQG�VWRS�WKH�H[FDYDWLRQ�ZRUNV�HVSHFLDOO\�RQ�WKH�VRXWK�DQG�ZHVW�RI�WKH�+RO\�(QFORVXUH�DQG�SUHFOXGH�WKH�LPSOHPHQWDWLRQ�RI�DQ\�GHVLJQV�DLPHG�DW�GHVWUR\LQJ�DQG�UHPRYLQJ�WKH�%OHVVHG�$O�$TVD�0RVTXH��



2,&�,&)0���������&6�5(6�),1$/�
����

���� 8UJHV�WKH�*HQHUDO�6HFUHWDULDW�DQG�0HPEHU�6WDWHV�WR�SURYLGH�PDWHULDO�DVVLVWDQFH� WR�HQDEOH� WKH�3DOHVWLQLDQ�SHRSOH� WR� IDFH� ,VUDHOL�FKDOOHQJHV�DQG�VFKHPHV�DLPHG�DW�REOLWHUDWLQJ�UHOLJLRXV�ODQGPDUNV�LQ�WKH�+RO\�&LW\�RI�$O��4XGV��DQG� UHDIILUPV� WKH�QHHG� IRU�H[WHQGLQJ�DOO� VRUWV�RI�VXSSRUW�DQG�DVVLVWDQFH� WR� WKH�3DOHVWLQLDQ�$UDE� UHVLGHQWV�RI�$O�4XGV�$O�6KDULI�WR� HQDEOH� WKHP� WR� UHIXUELVK� WKHLU� KRXVHV�� VXSSRUW� WKHLU� VWHDGIDVWQHVV�DQG� SURWHFW� ,VODPLF� VKULQHV� LQ� $O�4XGV� $O�6KDULI� IURP� GHPROLWLRQ� DQG�ZDVWH������ 6WURQJO\�FRQGHPQV�,VUDHO�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�VHSDUDWLRQ�ZDOO��WKH�VR�FDOOHG�-HUXVDOHP�(QYHORSH�WKDW�VHHNV�WR� LVRODWH� WKH�&LW\�RI�$O�4XGV� E\� VHYHULQJ� LW� IURP� LWV� $UDE�3DOHVWLQLDQ� HQYLURQPHQW� DQG�MXGDL]LQJ� LW� WKURXJK� WKH� REOLWHUDWLRQ� RI� LWV� KLVWRULFDO�� FXOWXUDO� DQG�FLYLOL]DWLRQDO�IHDWXUHV��� ����� 5HTXHVWV�0HPEHU�6WDWHV�WR�FRRUGLQDWH�DQG�LQWHQVLI\�WKHLU�HIIRUWV�LQ�WKH�YDULRXV� LQWHUQDWLRQDO� IRUD� WR� SUHYHQW� WKH� LPSOHPHQWDWLRQ� RI� WKH� ,VUDHOL�VFKHPH� IRU� SDUWLWLRQLQJ� WKH� ,EUDKLPL� 0RVTXH� LQ� $O�.KDOLO�� WR� HQVXUH�DFFHVV� WR� LW� IRU�0XVOLP�ZRUVKLSSHUV� DQG� SUHVHUYH� WKH� LQWHJULW\� RI� WKH�,EUDKLPL� (QFORVXUH� DV� D� 0RVTXH� IRU� 0XVOLPV� RQO\� DV� LW� KDV� EHHQ�WKURXJK�WKH�DJHV������ &DOOV�RQ�0HPEHU�6WDWHV� WR�HQVXUH� WKH� UHVWRUDWLRQ�RI� WKH�ROG� WRZQ� LQ�$O�.KDOLO� DV� ZHOO� DV� WKH� UHPDLQLQJ� ,VODPLF� UHOLFV� DQG� VKULQHV� RQ� WKH�3DOHVWLQLDQ� ODQGV�WR�VDIHJXDUG�WKH�KHULWDJH�DQG�FXOWXUH�RI� WKLV�KLVWRULF�FLW\�DQG� LWV�UHVLGHQW�3DOHVWLQLDQ�IDPLOLHV� LQ�DQ�HIIRUW� WR�FRXQWHU�-HZLVK�FRORQL]DWLRQ���� ��� 6WURQJO\�GHQRXQFHV�DQG�GHFULHV� WKH�GUHGJLQJ�E\�WKH�=LRQLVW�HQWLW\�RI�WKH� $O�$TVD� 0RVTXH�� OHDGLQJ� WR� WKH� IDOO� RI� D� ODUJH� VHFWLRQ� RI� WKH�0RVTXH¶V� IHQFH� RQ� WKH� :HVWHUQ� JDWH�� DOVR� FRQGHPQV� WKH� UDFLDO�VHSDUDWLRQ� ZDOO� EHLQJ� EXLOW� E\� WKH� =LRQLVW� RFFXS\LQJ� DXWKRULW\� RQ�3DOHVWLQLDQ� ODQGV�� ZKLFK� KDV� OHG� WR� WKH� VHL]XUH� RI� D� ODUJH� SDUW� RI�3DOHVWLQLDQ� WHUULWRULHV��FDOOV� RQ� � WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG� WKH�,QWHUQDWLRQDO�&RXUW�LQ�WKH�+DJXH�WR�FRQGHPQ�WKLV�DFW�ZKLFK�LV�LQ�EUHDFK�RI�LQWHUQDWLRQDO�ODZ�DQG�WR�VWRS�LW�IRUWKZLWK��� ��� &RPPHQGV�WKH�HIIRUWV�RI�WKH�,VODPLF�6FLHQWLILF��(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]DWLRQ��,6(6&2��IRU�GRFXPHQWLQJ�WKH�FULPHV�XQGHU�WKH� WLWOH�� � ³-HQLQ� &DPS�� � 7HVWLPRQ\� WR� ,VUDHOL� &ULPHV´�� DQG� FDOOV� RQ�,6(6&2� WR� GLVWULEXWH� WKH� ERRN� WR� YDULRXV� UHOHYDQW� LQWHUQDWLRQDO�LQVWLWXWLRQV��RUJDQL]DWLRQV�DQG�ERGLHV�LQ�RUGHU�WR�H[SRVH�DQG�FRQGHPQ�WKHVH�SUDFWLFHV��� ���� 5HTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR� IROORZ� XS� WKH� PDWWHU� DQG� UHSRUW�WKHUHRQ� WR� WKH� ��UG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV���
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����5(62/87,21�12������&��62��&RQFHUQLQJ�WKH��7KH 5HVHDUFK�&HQWUH�IRU�,VODPLF�+LVWRU\��$UW�DQG�&XOWXUH��,5&,&$��,VWDQEXO���7KH ��QG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH��������� 5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ� SDUWLFXODU� WKH� ��WK� 6HVVLRQ� RI� WKH� ,VODPLF� 6XPPLW� &RQIHUHQFH� DQG� WKH� ��VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���+DYLQJ�FRQVLGHUHG� WKH� UHSRUW� VXEPLWWHG�E\� WKH�'LUHFWRU�*HQHUDO�DQG�FRQWDLQLQJ� WKH�&HQWUH¶V�ZRUN�SURJUDPPHV� IRU�����������DQG�����������DQG� WKH� UHFRPPHQGDWLRQV�DGRSWHG�E\�WKH�7ZHQWLHWK�6HVVLRQ�RI�WKH�*RYHUQLQJ�%RDUG�RI�WKH�&HQWUH��DQG�FRPPHQGLQJ�WKH�HIIRUWV�RI�WKH�&HQWUH�UHSUHVHQWHG�E\�LWV�SLRQHHULQJ�DFKLHYHPHQWV�DQG�LWV�DFWLYLWLHV�DLPHG�DW�PHHWLQJ�WKH�QHHGV�RI�WKH�8PPDK�DQG�NHHSLQJ�XS�ZLWK�WKH�JOREDO�GHYHORSPHQWV�LQ�WKH�ILHOGV�RI�FXOWXUH�DQG�,VODPLF�KHULWDJH�LQ�WKH�EHVW�SRVVLEOH�PDQQHU�DQG�SD\LQJ�WULEXWH�WR�WKH�'LUHFWRU�*HQHUDO�IRU�WKH�HIIRUWV�PDGH�LQ�WKLV�FRQQHFWLRQ���+DYLQJ�WDNHQ�QRWH�ZLWK�DSSUHFLDWLRQ�WKH�UHSRUWV�SUHVHQWHG�E\�WKH�'LUHFWRU�*HQHUDO�RI�WKH�5HVHDUFK�&HQWUH�IRU�,VODPLF�+LVWRU\��$UW�DQG�&XOWXUH��,5&,&$���WKH�6HFUHWDU\�*HQHUDO�RI�WKH�,VODPLF� )LTK� $FDGHP\� DQG� WKH�&KDLUPDQ� RI� WKH� 3HUPDQHQW�&RXQFLO� RI� WKH� ,VODPLF� 6ROLGDULW\�)XQG�DQG�WKH�YDULRXV�DFWLYLWLHV�FDUULHG�RXW�E\�WKHVH�LQVWLWXWLRQV��+DYLQJ�FRQVLGHUHG�WKH�UHSRUW�RI�WKH�'LUHFWRU�*HQHUDO�RQ�WKH�VXEMHFW���D�� 7KH�5HVHDUFK�&HQWUH�IRU�,VODPLF�+LVWRU\��$UW�DQG��� &XOWXUH��,5&,&$��,VWDQEXO��

��� ([SUHVVHV� LWV� DSSUHFLDWLRQ� IRU� WKH� VXFFHVVIXO� FRPSOHWLRQ� RI� WKH� WHQ�\HDU� SURJUDP� RI�
LQWHUQDWLRQDO�ZRUNVKRSV�RQ��$UFKLWHFWXUDO�KHULWDJH�WRGD\��ZLWK�WKH�KROGLQJ�RI�WKH�WHQWK�ZRUNVKRS�
RQ������-XO\������ZKLFK�ZDV�PDUNHG�E\�D�ODUJH�VFDOH�FORVLQJ�FHUHPRQ\�XQGHU�WKH�FKDLUPDQVKLS�
RI�+�(��6XOHMPDQ�7LKLü��3UHVLGHQW�RI�%RVQLD�DQG�+HU]HJRYLQD�� FRLQFLGLQJ�ZLWK� WKH� LQWHUQDWLRQDO�
RSHQLQJ� FHUHPRQ\� RI� WKH� 2OG� %ULGJH� RI� 0RVWDU�� DQG� ZHOFRPHV� WKH� SURMHFW� WR� SXEOLVK� D�
FRPSUHKHQVLYH�UHSRUW�RQ�WKH�WHQ�\HDU�DUFKLWHFWXUDO�SURJUDP��

��� /DXGV� WKH�HIIRUWV�PDGH�E\� ,5&,&$�DQG�SDUWLFXODUO\� LWV�*RYHUQLQJ�%RDUG� IRU� � LPSOHPHQWLQJ� � WKH�
5HVROXWLRQ�RI�WKH�7HQWK�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH�7ZHQW\�HLJKWK�,VODPLF�&RQIHUHQFH�RI�
)RUHLJQ�0LQLVWHUV�FRPPLVVLRQLQJ� ,5&,&$� WR�DWWDFK� WKH�QDPH�RI�+�5�+��3ULQFH�)DLVDO� ,EQ�)DKG�
,EQ�$EGHOD]L]���PD\�$OODK�5HVW�KLV�VRXO�LQ�SHDFH���WR�DQ�LPSRUWDQW�VHFWRU�RI�LWV�IXWXUH�DFWLYLWLHV�LQ�
WKH� ILHOG� RI� ,VODPLF� +HULWDJH�� LQ� DSSUHFLDWLRQ� RI� +LV� +LJKQHVV
V� XQIODJJLQJ� VXSSRUW�� GXULQJ� KLV�
&KDLUPDQVKLS�RI� WKH� ,VODPLF�&RPPLVVLRQ� IRU� WKH�3UHVHUYDWLRQ�RI� ,VODPLF�&XOWXUDO�+HULWDJH��DQG�
ZHOFRPHV� ZLWK� DSSUHFLDWLRQ� ,5&,&$¶V� SURMHFW� WR� GHYRWH� D� QHZ�� LQQRYDWLYH� DQG� ODUJH�VFDOH�
DFWLYLW\�FRQVLVWLQJ�LQ�FUHDWLQJ�DQ�$ZDUG�FDUU\LQJ�WKH�QDPH�RI�³3ULQFH�)DLVDO�ELQ�)DKG�$ZDUG�IRU�
WKH�3UHVHUYDWLRQ�RI�,VODPLF�&XOWXUDO�+HULWDJH´�ZKLFK�ZLOO�EH�LPSOHPHQWHG�SHULRGLFDOO\�WKURXJK�DQ�
LQWHUQDWLRQDO�FRPSHWLWLRQ�WR�EH�VSRQVRUHG�IURP�,5&,&$¶V�EXGJHW���7WKH�ILUVW�RI�RI�WKHVH�VHULHV�ZLOO�
EH�RQ� WKH� WKHPH�RI� ³3ULQFH�)DLVDO�ELQ�)DKG�$ZDUG� IRU� WKH�3UHVHUYDWLRQ�RI� ,VODPLF�$UFKLWHFWXUDO�
+HULWDJH´�DQG�ZLOO�EH�LPSOHPHQWHG�GXULQJ������������
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��� ([SUHVVHV� LWV� DSSUHFLDWLRQ� IRU� WKH� VXFFHVVIXO� RUJDQL]DWLRQ� E\� ,5&,&$� RI� WKH� )LUVW�
,QWHUQDWLRQDO�&RQJUHVV�RQ�WKH�,VODPLF�$UFKDHRORJ\�DW�,5&,&$��,VWDQEXO��LQ�DQ�LQQRYDWLYH�
ZD\�UHSUHVHQWLQJ�D� OHDGLQJ�LQLWLDWLYH�WKDW�HVWDEOLVKHV�D�SHULRGLFDO� LQWHUQDWLRQDO�FRQJUHVV�
RQ� ,VODPLF�DUFKDHRORJ\�DV�D�VSHFLILF� ILHOG�RI�VWXG\�ZLWKLQ� WKH�GLVFLSOLQH�RI�DUFKDHRORJ\��
DQG� H[SUHVVHV� LWV� JUDWLWXGH� WR� +�(�� 0U�� 5HFHS� 7D\\LS� (UGR÷DQ�� 3ULPH� 0LQLVWHU� RI�
7XUNH\��IRU�KLV�SDWURQDJH�RI�WKH�FRQJUHVV��

��� &RPPHQGV�WKH�ILQDOL]DWLRQ�RI�WKH��WK�,QWHUQDWLRQDO�&DOOLJUDSK\�&RPSHWLWLRQ�GHGLFDWHG�WR�
WKH� ,UDQLDQ�&DOOLJUDSKHU��0LU� ,PDG�$O�+DVDQL�RQ� WKH����WK�DQQLYHUVDU\�RI�KLV�GHDWK�ZLWK�
WKH�DQQRXQFHPHQW�RI�WKH�ZLQQHUV�DW�D�FHUHPRQ\�KHOG�RQ����0DUFK�������DQG�ZHOFRPHV��
WKH�SUHSDUDWLRQV�IRU�WKH��WK� ,QWHUQDWLRQDO�&DOOLJUDSK\�&RPSHWLWLRQ�WR�EH�GHGLFDWHG�WR�WKH�
,UDTL�FDOOLJUDSKHU�+DVKLP��0XKDPPHG�$O�%DJKGDGL��

��� :HOFRPHV� WKH�SURMHFW�RI� WKH� IRUWKFRPLQJ�6HFRQG� ,QWHUQDWLRQDO�6\PSRVLXP�RQ��,VODPLF�
&LYLOL]DWLRQ�LQ�9ROJD�±�8UDO�5HJLRQ���LQ�.D]DQ��FDSLWDO�RI�7DWDUVWDQ��RQ�������-XQH�������
XQGHU�WKH�SDWURQDJH�RI�+�(��0LQWLPHU�6KDLPLHY��3UHVLGHQW�RI�7DWDUVWDQ���

��� :HOFRPHV� DOVR� ,5&,&$¶V� SURMHFW� WR� RUJDQL]H� WKH� LQWHUQDWLRQDO� V\PSRVLXP� RQ� �WKH�
/HYDQW�LQ�WKH�2WWRPDQ�3HULRG��WR�EH�KHOG�LQ�'DPDVFXV��6\ULD�RQ�������6HSWHPEHU�������
XQGHU�WKH�SDWURQDJH�RI�+�(���%DVKDU�$O�$VVDG��3UHVLGHQW�RI�WKH�6\ULDQ�$UDE�5HSXEOLF��

��� :HOFRPHV�WKH�LQLWLDWLYH�WDNHQ�E\�WKH�6XSUHPH�&RPPLVVLRQ�IRU�7RXULVP�LQ�WKH�.LQJGRP�
RI��6DXGL�$UDELD�DQG�WKH�5HVHDUFK�&HQWUH�IRU��,VODPLF�+LVWRU\��$UW�DQG�&XOWXUH��,5&,&$��
,VWDQEXO��WR�RUJDQL]H�DQ�LQWHUQDWLRQDO�&RQIHUHQFH�RQ�7RXULVP�DQG�+DQGLFUDIWV�WR�EH�KHOG�
LQ�5L\DGK��.LQJGRP�RI�6DXGL�$UDELD��RQ�������6KDZZDO�����+��������1RYHPEHU��������
7KH� &RQIHUHQFH� ZLOO� FRYHU� D� YDULHW\� RI� GLIIHUHQW� DFWLYLWLHV�� LQFOXGLQJ� OLYH� VKRZV� RI�
FUDIWVPHQ� RI� WKH� 0XVOLP� :RUOG� IURP� WKHLU� ZRUNLQJ� ORFDWLRQV�� DQ� H[KLELWLRQ� RI� UDUH�
KDQGFUDIW� SLHFHV� DQG� SURGXFWV�� DQ� H[KLELWLRQ� RI� WUDGLWLRQDO� KDQGLFUDIWV� LQ� WKH� 0HPEHU�
6WDWHV�� D� ED]DDU�PDUNHW�� DQ� H[KLELWLRQ� RI� ERRNV�� SULQWHG�PDWHULDOV�� DOEXPV�DQG�SKRWRV�
SURGXFHG� LQ� WKH� ILHOG� RI� WUDGLWLRQDO� KDQGLFUDIWV� LQ� WKH� 0XVOLP�:RUOG�� DQG� LQVWLWXWLQJ� DQ�
LQWHUQDWLRQDO�DZDUG� IRU� LQQRYDWLRQ� LQ� WUDGLWLRQDO�KDQGFUDIWV�DQG�FUDIWVPHQ�RI� WKH�0XVOLP�
:RUOG��

��� &RPPHQGV� ,5&,&$¶V� SURJUDPPH� WR� GHYHORS� KDQGLFUDIWV� LQ� 0HPEHU� 6WDWHV� DQG� WKH�
VHULHV� RI� DFWLYLWLHV� XQGHUWDNHQ� LQ� WHUPV� RI� VHPLQDUV� DQG� H[KLELWLRQV� DLPHG� DW� UDLVLQJ�
DZDUHQHVV� RI� WKLV� LPSRUWDQW� GHYHORSPHQW� VHFWRU�� DVVHVVLQJ� LWV� FXUUHQW� VLWXDWLRQ�� DQG�
H[DPLQLQJ�WKH�PHDQV�DSSURSULDWH�WR�GHYHORS�LWV�IXWXUH�SURVSHFWV�LQ�WHUPV�RI�LWV�FXOWXUDO��
HFRQRPLF��VRFLDO�DQG�HGXFDWLRQDO�GLPHQVLRQV�±�ZKLFK�FRQWULEXWHG�WR�WKH�SUHSDUDWLRQ�RI�D�
QXPEHU� RI� VSHFLDOL]HG� VWXGLHV� ZKLFK� UHSUHVHQWHG� D� GDWD� EDVH� FRQWDLQLQJ� D� ZHDOWK� RI�
LQIRUPDWLRQ�RQ�WKH�SUREOHPV�IDFLQJ�WKLV�VHFWRU�DQG�WKH�SURVSHFWV�IRU�LWV�GHYHORSPHQW��7KH�
PRVW�UHFHQW�RI�WKHVH�SXEOLFDWLRQV�ZDV�WKH�YROXPH�RQ�³,QQRYDWLRQ�DQG�+DQGLFUDIWV�LQ�WKH�
0XVOLP� :RUOG´� ZKLFK� SUHVHQWHG� D� VXPPDU\� RI� WKH� LQQRYDWLYH� H[SHULHQFHV� RI� VRPH�
0HPEHU�6WDWHV�DQG�VRPH�FUDIWVPHQ��IRU�WKH�SXUSRVH�RI�GRFXPHQWLQJ�WKHP�RQ�WKH�EDVLV�
RI�D�VXUYH\�RI�PDQ\�LVVXHV�

��� &RPPHQGV�WKH�HIIRUWV�PDGH�E\�,5&,&$�WR�DFWLYDWH�LWV�FRRSHUDWLRQ�ZLWK�LQWHU�LQWHUQDWLRQDO�
RUJDQL]DWLRQV�ZLWKLQ� WKH� IUDPHZRUN�RI� LWV�ZRUN�DV�D� IRFDO�SRLQW� IRU�FRRSHUDWLRQ�EHWZHHQ�
81�RUJDQL]DWLRQV�DQG�WKH�2,&�DQG�LWV�VXEVLGLDU\�RUJDQV�RQ�GHYHORSLQJ�DUWV��KDQGLFUDIWV��
DQG�KHULWDJH�� � ,5,&,&$�FRRSHUDWHV� LQ� WKLV� ILHOG�ZLWK�81(6&2��81,'2�� WKH� ,QWHUQDWLRQDO�
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7UDGH�&HQWUH� �,7&��� DQG� RWKHU� UHOHYDQW� ERGLHV� DQG� LQVWLWXWLRQV� LQ� RUGHU� WR� GHYHORS� WKLV�
YLWDO� DUHD� RI� FRRSHUDWLRQ�� � ,W� ZDV� SDUWLFXODUO\� QRWHG� WKDW� WKH� H[LVWLQJ� 0HPRUDQGXP� � RI�
8QGHUVWDQGLQJ� EHWZHHQ� ,5&,&$� DQG� 81(6&2� KDV� EHHQ� UHFHQWO\� UHYLHZHG� DQG�
H[SDQGHG�WR�FRYHU�QHZ�DUHDV�RI�FRRSHUDWLRQ��

���� :HOFRPHV� ,5&,&$¶V� SURMHFW� WR� RUJDQLVH� DQ� H[SDQGHG� LQWHUQDWLRQDO� ³,VODPLF� &RXQWULHV�
&XOWXUDO� :HHN´� RQ� WKH� RFFDVLRQ� RI� WKH� ��WK� DQQLYHUVDU\� RI� ,5&,&$�� KLJKOLJKWLQJ� WKH�
FXOWXUHV�� DUWV� DQG� KDQGLFUDIWV� RI� WKH�2,&�0HPEHU� 6WDWHV�� LQ� FRQMXQFWLRQ� ZLWK� WKH� ��VW�
6HVVLRQ� RI� WKH� 6WDQGLQJ� &RPPLWWHH� IRU� (FRQRPLF� DQG� &RPPHUFLDO� &RRSHUDWLRQ�
�&20&(&���WR�EH�KHOG�XQGHU�WKH�FKDLUPDQVKLS�RI�+�(��$KPHW�1HFGHW�6H]HU��3UHVLGHQW�RI�
WKH� 5HSXEOLF� RI� 7XUNH\�� DV� RI� ��� 1RYHPEHU� ������ DQG� LQYLWHV� WKH�0HPEHU� 6WDWHV� WR�
SDUWLFLSDWH�LQ�WKH�VHULHV�RI�FXOWXUDO�HYHQWV�FRYHUHG�E\�WKH�&XOWXUDO�:HHN���

���� :HOFRPHV� ,5&,&$·V LQLWLDWLYH� WR� RUJDQL]H� DQ� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� �,VODPLF�
&LYLOL]DWLRQ� LQ� 6RXWK� $IULFD�� LQ� FRRSHUDWLRQ� ZLWK� WKH� ,VODPLF� 'HYHORSPHQW� %DQN�� WKH�
1DWLRQDO� :DTI� ,QVWLWXWLRQ� LQ� 6RXWK� $IULFD� DQG� WKH� 8QLYHUVLW\� RI� -RKDQQHVEXUJ�� RQ� ����
6HSWHPEHU�������ZKLFK�ZLOO�EH�WKH�ILUVW�RI�LWV�NLQG�WR�EH�KHOG�LQ�WKH�UHJLRQ���

���� :HOFRPHV� ,5&,&$¶V� LQLWLDWLYH� WR� RUJDQL]H� � DQ� ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� ,VODPLF�
&LYLOL]DWLRQ�LQ�:HVW�$IULFD´�WR�EH�RUJDQL]HG�LQ�FRRSHUDWLRQ�ZLWK�WKH�5HSXEOLF�RI�0DOL�XQGHU�
WKH�KLJK�SDWURQDJH�RI�3UHVLGHQW�$PDGRX�7RXPDQL�7RXUH��

���� :HOFRPHV� ,5&,&$¶V�SURMHFW�RI� WKH�&HQWUH� WR�RUJDQL]H� WKH�WKLUG�V\PSRVLXP�RQ��,VODPLF�
&LYLOLVDWLRQ� LQ� WKH� %DONDQV�� WR� EH� KHOG� LQ� %XFKDUHVW�� 5RPDQLD�� LQ� FRRSHUDWLRQ� ZLWK� WKH�
5RPDQLDQ�$FDGHP\�RI�6FLHQFHV�LQ�������

���� 5HTXHVWV� ,5&,&$�WR�FRQWLQXH�GHSOR\LQJ� LWV�YDOXDEOH�HIIRUWV� WR�DFWLYDWH�GLDORJXH�DPRQJ�
FLYLOL]DWLRQV�E\� LPSOHPHQWLQJ�RQH�RI� LWV�DFWLYLWLHV�SURJUDPPHG�IRU� LPSOHPHQWDWLRQ�E\� WKH�
2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�LQ�WKLV�UHVSHFW��

���� ([SUHVVHV� LWV� JUDWLWXGH� DQG� DSSUHFLDWLRQ� IRU� WKH� HIIRUWV� PDGH� E\� 3URI�� � (NPHOHGGLQ�
øKVDQR÷OX�GXULQJ�KLV�WHQXUH�DV�'LUHFWRU�*HQHUDO�RI�,5&,&$�IURP�LWV�HVWDEOLVKPHQW�LQ������
XQWLO���VW�'HFHPEHU������ZKLFK�PDUNHG�,5&,&$¶V�DFWLYLWLHV�E\�DQ�LQQRYDWLYH�VSLULW�DQG�DQ�
RXWVWDQGLQJ�DSSURDFK��DQG�DOVR�H[SUHVVHV�LWV�FRQJUDWXODWLRQV�DQG�ZLVKHV�RI�VXFFHVV�WR��
+DOLW�(UHQ��WKH�QHZ�'LUHFWRU�*HQHUDO�RI�,5&,&$��ZKR�KDV�EHHQ�DSSRLQWHG�WR�WKLV�SRVW�DV�
RI���-DQXDU\�������ZKR� LV�FRQYLQFHG� WKDW� ,5&,&$�ZLOO�FRQWLQXH�LWV�SLRQHHULQJ�VXFFHVV���
7KLV� FRQILGHQFH� LV� WKH� UHVXOW� RI� KLV� GHGLFDWHG�HIIRUWV� LQ� OHDGLQJ� SRVLWLRQV� LQ� ,5&,&$� IRU�
PDQ\� \HDUV�� KLV� VXSHUYLVRU\� DQG� VFLHQWLILF� FRQWULEXWLRQV� WR� ,5&,&$¶V� SURJUDPPHV� DQG�
DFWLYLWLHV��DQG�KLV�H[SHULHQFH� LQ� ,5&,&$¶V�DFWLYLWLHV�� �+H� LV�DOVR�FRQYLQFHG� WKDW� ,5&,&$��
ZLOO� FRQWLQXH� LWV�DFKLHYHPHQWV� LQ� YDULRXV� ILHOGV�RI� ,VODPLF�FXOWXUH�DQG�FLYLOL]DWLRQ�DQG� LQ�
SURPRWLQJ�LQWHU�FXOWXUDO�UHODWLRQV�DQG�GLDORJXH�EHWZHHQ�,VODP�DQG�RWKHU�FLYLOL]DWLRQV���

���� ([SUHVVHV� LWV� WKDQNV� DQG�DSSUHFLDWLRQ� WR� WKH� KRVW� FRXQWU\� RI� ,5&,&$� �WKH�5HSXEOLF� RI�
7XUNH\��DQG�WR�WKH�RWKHU�0HPEHU�6WDWHV��SDUWLFXODUO\�WKH�.LQJGRP�RI�6DXGL�$UDELD��KRVW�
FRXQWU\� RI� 2,&�� IRU� WKH� YROXQWDU\� PDWHULDO� DQG� PRUDO� VXSSRUW� WKH\� DUH� H[WHQGLQJ� WR�
,5,&,&$��WKXV�HQDEOLQJ�LW�WR�IXOILOO�LWV�PLVVLRQ��
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���� ([SUHVVHV� LWV� WKDQNV� WR� WKH�0HPEHU� 6WDWHV� ZKLFK� UHJXODUO\� SD\� WKHLU� FRQWULEXWLRQV� WR�
,5&,&$¶V�EXGJHW�DQG�FDOOV�XSRQ� WKH�RWKHU� FRXQWULHV� WR� UHJXODUO\�SD\� WKHLU� FRQWULEXWLRQV�
DQG�VHWWOH�WKHLU�DUUHDUV�WR�,5&,&$¶V�EXGJHW��

���� ([WHQGV�WKDQNV�WR�WKH�5HVHDUFK�&HQWUH�IRU�,VODPLF�+LVWRU\��$UW�DQG�&XOWXUH��,5&,&$��IRU�
SUHSDULQJ� D� IHDVLELOLW\� VWXG\� RQ� WKH� SURMHFW� WKDW� GRFXPHQWV� DQG� FODVVLILHV� DUFKHRORJLFDO�
DQG�KLVWRULFDO�,VODPLF�VLWHV�DQG�DUFKHRORJLFDO�KHULWDJH�LQ�0HPEHU�6WDWHV��DQG�XUJHV�WKHP�
WR�H[SORUH�ZD\V�WR�ILQDQFH�LW���E� 7KH�,VODPLF�)LTK�$FDGHP\�� ����� &RPPHQGV� WKH�RXWVWDQGLQJ�SHUIRUPDQFH�RI� WKH�6HFUHWDU\�*HQHUDO�RI�WKH�$FDGHP\�DQG� KLV�HIIHFWLYH� UROH� LQ� WKH� VHUYLFH�RI� WKH� ,VODPLF� )LTK�DQG�LQWHOOHFWXDO�LVVXHV�RI�0XVOLPV���&RPPHQGV�DOVR�WKH�DFKLHYHPHQWV�RI� WKH� VWDII� RI� WKH�*HQHUDO�6HFUHWDULDW� RI� WKH�$FDGHP\� VLQFH� WKH���VW�6HVVLRQ�RI�WKH�,&)0�KHOG�LQ�,VWDQEXO��� �� &RPPHQGV� WKH�DFDGHPLF�DFKLHYHPHQWV�RI�WKH�,VODPLF�)LTK�$FDGHP\�DQG�LWV��LQWHUSUHWLYH�MXGJPHQWV�RQ�QHZ�LVVXHV�LQ�DOO�ILHOGV�RI�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�� WDNLQJ� LQWR�DFFRXQW� WKH�FKDQJH�GHPDQGHG�E\�WLPH�� LQ� DFFRUGDQFH� ZLWK� WKH� QREOH� ,VODPLF� 6KDULD�� SDUWLFXODUO\� WKH�PD[LPV� RI� MXULVSUXGHQFH� SURMHFW� EHLQJ� ILQDQFHG� E\� WKH� 6KDLNK� =D\G�)RXQGDWLRQ� IRU� &KDULWDEOH� DQG� +XPDQLWDULDQ� :RUN�� DV� ZHOO� DV� WKH�,VODPLF� 7KRXJKW� )RUXP� ZKLFK� ZDV� UHFHQWO\� FUHDWHG� LQ� DQ� HIIRUW� WR�SURMHFW�WKH�FRUUHFW� LPDJH�RI�,VODP�DQG�WKH�(FRQRPLF�)LTK�6\PSRVLXP�ZKLFK�VWXGLHG�(FRQRPLF�)LTK�(QF\FORSHGLD�SURMHFW������ ([SUHVVHV� LWV� SULGH� WKDW� +LV� (PLQHQFH� 6KHLNK� 0XKDPPDG� $O�+DELE�%HQ� (O�.KRMDK�� WKH� 6HFUHWDU\� *HQHUDO� RI� WKH� ,VODPLF� )LTK� $FDGHP\��UHFHLYHG�3UHVLGHQW�=HLQH�(O�$ELGLQH�%HQ�$OL¶V������,QWHUQDWLRQDO�3UL]H�IRU� ,VODPLF�6WXGLHV�DQG�FRPPHQGV� WKLV� OHDGLQJ� LQLWLDWLYH� LQ�VXSSRUW�RI�DFDGHPLF�UHVHDUFK�DQG�,VODPLF�6WXGLHV��� ��� &RPPHQGV� WKH� RXWVWDQGLQJ� OHYHO� RI� WKH� $FDGHP\¶V� DFDGHPLF�SXEOLFDWLRQV�DQG�WKH�LVVXHV�DQG�VWXGLHV�WKH\�FRQWDLQ�ZKLFK�UHVSRQG�WR�WKH� QHHGV� DQG� DVSLUDWLRQV� RI� WKH� ,VODPLF� 8PPDK� DV� ZHOO� DV� WKH�FLYLOL]DWLRQDO��LQWHOOHFWXDO�DQG�VFLHQWLILF�FKDQJHV�WKH\�IDFH��� ��� 7KDQNV� 0HPEHU� 6WDWHV� ZKLFK� KDYH� SDLG� WKHLU� FRQWULEXWLRQV� WR� WKH�$FDGHP\¶V�EXGJHW��DQG�UHQHZV�LWV�FDOO�RQ�6WDWHV�WKDW�KDYH�\HW�WR�SD\�DQG� UHFRPPHQGV� 0HPEHU� 6WDWHV� WR� GHOLYHU� WKHLU� VXSSRUW� WR� WKH�$FDGHP\� WR� HQDEOH� LW� GLVFKDUJH� LWV� GXWLHV� LQ� VHUYLFH� RI� WKH� ,VODPLF�8PPDK�DQG�WKH�YLWDO�FDXVHV�RI�WKH�,VODPLF�8PPDK��
��� :HOFRPHV� WKH� LQFUHPHQW� RI� 0HPEHUV� DSSRLQWHG� WR� WKH� $FDGHP\¶V�&RXQFLO� E\� WKH� $FDGHP\¶V� %XUHDX� GXULQJ� WKH� 6L[WHHQWK� 6HVVLRQ� LQ�'XEDL���
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������������ $SSHDOV� WR�0HPEHU�6WDWHV� RI� WKH�2UJDQL]DWLRQ�ZKR�KDYH� \HW� WR� MRLQ�WKH�$FDGHP\� WR�GR� VR�DV�VRRQ�DV�SRVVLEOH� VR� WKDW� LW� FDQ�DFKLHYH� LWV�QREOH� REMHFWLYHV�� UHFRPPHQGV� DOVR� +LV� ([FHOOHQF\� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH� $FDGHP\� VKRXOG� VHQG� FRUUHVSRQGHQFHV� WR� WKRVH�,VODPLF�FRXQWULHV�WR�MRLQ�WKH�$FDGHP\���

F� ,VODPLF�6ROLGDULW\�)XQG�DQG�LWV�:DTI�� ��� ([SUHVVHV�LWV�GHVLUH�WR�SUHVHUYH�WKLV�LPSRUWDQW�,VODPLF�RUJDQ�ZKLFK�LV�WUXO\�D�KRQRXUDEOH�V\PERO�RI�,VODPLF�VROLGDULW\��� �� $SSHDOV� WR� 0HPEHU� 6WDWHV� WR� SOHGJH� DQQXDO� GRQDWLRQV�� ZLWKLQ� WKHLU�FDSDELOLWLHV��WR�WKH�,6)�EXGJHW�DQG�FRQWULEXWH�WR�WKH�EXGJHW�RI�WKH�:DTI�)XQG����� ��� �([SUHVVHV� LWV�GHHS�JUDWLWXGH�DQG�DSSUHFLDWLRQ� WR� WKH�0HPEHU�6WDWHV�ZKLFK� KDYH� PDGH� GRQDWLRQV� WR� WKH� )XQG� DQG� LWV� :DTI� GXULQJ� WKH�)LQDQFLDO�<HDU������������ LQ�SDUWLFXODU� WKH�.LQJGRP�RI�6DXGL�$UDELD��WKH� 6WDWH� RI� WKH� 8QLWHG� $UDE� (PLUDWHV� DQG� WKH� ,VODPLF� 5HSXEOLF� RI�3DNLVWDQ��� ��� �$SSURYHV� WKH� UHSRUW�RI� WKH�&KDLUPDQ�RI� WKH� ,6)�3HUPDQHQW�&RXQFLO��
��� $GRSWV� WKH� DSSURYDO� RI� WKH� 3HUPDQHQW� &RXQFLO� RI� WKH� ,6)¶V� &ORVLQJ�$FFRXQWV�IRU�WKH�����������)LQDQFLDO�<HDU��� ��� �(QGRUVHV� WKH� DGRSWLRQ� E\� WKH� 3HUPDQHQW� &RXQFLO� RI� WKH� )XQG¶V�HVWLPDWHG� EXGJHW� IRU� ���������� )LVFDO� <HDU� LQ� WKH� DPRXQW� RI� 86�'��������0LOOLRQ��� ��� �&DOOV� RQ WKH� :DTI¶V� 6XSHUYLVRU\� &RXQFLO� DQG� WKH� &RPPLWWHH� IRU�5HVRXUFHV� 'HYHORSPHQW� RI� WKH� ,6)� WR� LQWHQVLI\� WKHLU� HIIRUWV� WR� EHWWHU�GLYHUVLI\� WKH� LQYHVWPHQW� SRUWIROLRV� RI� ,6)¶V�:DTI� )XQG� DW� WKH� ,VODPLF�'HYHORSPHQW�%DQN��
��� &DOOV�DOVR�RQ�WKH�,6)�:DTI�6XSHUYLVRU\�)XQG�WR�ORRN�IRU�HIIHFWLYH�ZD\V�WR�JHW�GRQDWLRQV�IURP�WKH�SULYDWH�VHFWRU��LQVWLWXWLRQV�DQG�LQGLYLGXDOV��LQ�2,&� 0HPEHU� 6WDWHV� DV� D� QHZ� VRXUFH� WR� VXSSRUW� WKH� EXGJHW� RI� WKH�,VODPLF�6ROLGDULW\�)XQG��
� ��� &DOOV� RQ� WKH� 6HFUHWDU\� *HQHUDO� RI� WKH� 2UJDQL]DWLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� WR� RUJDQL]H� GRQDWLRQ� SOHGJLQJ� VHVVLRQV� IRU� WKH� ,VODPLF�6ROLGDULW\� )XQG� GXULQJ� WKH� SURFHHGLQJV� RI� WKH� ��QG� 6HVVLRQ� RI� WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��
���� &DOOV�XSRQ� WKH�3HUPDQHQW�&RXQFLO�RI� WKH�)XQG�WR�FRQWLQXH�WR�H[WHQG�DVVLVWDQFHV�WR�FXOWXUDO�� ,VODPLF�DQG�HGXFDWLRQDO�SURMHFWV�LQ�WKH�0XVOLP�
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����ZRUOG�� ZKLOH� DWWDFKLQJ� SULRULW\� WR� SURMHFWV� DSSURYHG� E\� WKH� ,VODPLF�6XPPLW�DQG�)RUHLJQ�0LQLVWHUV�&RQIHUHQFHV��

���� ([SUHVVHV�WKDQNV�DQG�DSSUHFLDWLRQ�WR�WKH�3HUPDQHQW�&RXQFLO�RI�WKH�)XQG� IRU� LWV�FRQFUHWH�FRQWULEXWLRQV� LQ� UHGXFLQJ� WKH�GHEW�EXUGHQ�ZKLFK�DFFXPXODWHG� RQ� WKH� ,VODPLF�8QLYHUVLW\� LQ�8JDQGD�� LQ� RUGHU� WR� HQVXUH�WKDW�WKH�8QLYHUVLW\�FRQWLQXHV�WR�GLVFKDUJH�LWV�QREOH�PLVVLRQ��
���� ([SUHVVHV�WKDQNV�DQG�DSSUHFLDWLRQ�WR�WKH�3HUPDQHQW�&RXQFLO�DQG�LWV�&KDLUPDQ�DQG�WR�WKH�([HFXWLYH�'HSDUWPHQW�RI�WKH�)XQG�IRU�WKHLU�HIIRUWV�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKH�)XQG�DQG�LWV�:DTI��� ���� 5HTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR� IROORZ� XS� WKH� PDWWHU� DQG� UHSRUW�WKHUHRQ� WR� WKH� ��UG� 6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV��
�
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7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF�&RQIHUHQFH� RI� )RUHLJQ�0LQLVWHUV�� �6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH���������
5HFDOOLQJ� WKH� 5HFRPPHQGDWLRQVV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW�&RQIHUHQFHV�� 6WDQGLQJ� &RPPLWWHHV� DQG� RWKHU� ,VODPLF� UHOHYDQW� &RQIHUHQFHV�� LQ�SDUWLFXODU� WKH� ��WK� 6HVVLRQ� RI� WKH� ,VODPLF� 6XPPLW� &RQIHUHQFH� �3XWUD� -D\D�� 2FWREHU�������DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��6WDQEXO��-XQH���������+DYLQJ FRQVLGHUHG� ZLWK� DSSUHFLDWLRQ� WKH� H[FHOOHQW� UHSRUW� SUHVHQWHG� E\� WKH�5HSUHVHQWDWLYH� RI� WKH� 'LUHFWRU� *HQHUDO� RI� ,6(6&2� WR� WKH� ��QG� 6HVVLRQ� RI� WKH� ,&)0�FRQWDLQLQJ� DOO� WKH� GHWDLOV� RQ� SURMHFWV�� SURJUDPPHV� DQG� DFWLYLWLHV� LPSOHPHQWHG� LQ�EHWZHHQ� WKH���VW�DQG���QG�6HVVLRQV� UHVSHFWLYHO\��ZKLFK�KDYH�EHHQ�RI�JUHDW�EHQHILW� WR�0HPEHU�6WDWHV�DQG�,VODPLF�VRFLHWLHV���+DYLQJ WDNHQ� FRJQL]DQFH� RI� WKH� UHSRUW� RI� WKH� ��WK� 6HVVLRQ� RI� WKH� ,VODPLF�&RPPLWWHH� RI� WKH� ,QWHUQDWLRQDO� &UHVFHQW� ZKLFK� WRRN� SODFH� LQ� 6DQD¶D�� 5HSXEOLF� RI�<HPHQ������'HFHPEHU���������+DYLQJ�FRQVLGHUHG�WKH�UHSRUW�RI�WKH�&KDLUPDQ�RI�WKH�,VODPLF�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�&UHVFHQW�RQ�WKH�DFWLYLWLHV�RI�WKH�&RPPLWWHH���+DYLQJ�FRQVLGHUHG�WKH�6HFUHWDU\�*HQHUDO¶V�UHSRUW�RQ�WKH�PDWWHU���D� ,VODPLF�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�� 2UJDQL]DWLRQ��,6(6&2��� ��� ([SUHVVHV� LWV� DSSUHFLDWLRQ� IRU� DQG� VDWLVIDFWLRQ� ZLWK� WKH� HGXFDWLRQDO�� FXOWXUDO��VFLHQWLILF� DQG� LQIRUPDWLRQDO� SURJUDPPHV� DQG� DFWLYLWLHV� LQFOXGHG� LQ� WKH� FXUUHQW�,6(6&2� $FWLRQ� 3ODQ� ������������ ZKLFK� DUH� FKDUDFWHUL]HG� E\� LQQRYDWLRQ��FUHDWLYLW\�DQG� LQWHJUDWLRQ� LQ� WKH�VHOHFWLRQ�RI�SURMHFWV� LQ�VXFK�D�ZD\�DV� WR�PHHW�WKH� QHHGV� DQG� DVSLUDWLRQV� RI� WKH� ,VODPLF� 8PPDK� WRZDUGV� DFKLHYLQJ� JOREDO�DGYDQFHPHQW� DQG� FRQIURQWLQJ� FKDOOHQJHV�� FRPPHQGV� WKH� DFWLYLWLHV�LPSOHPHQWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKLV�3ODQ��DQG�UHTXHVWV�WKH�2UJDQL]DWLRQ�WR�FRQWLQXH�LWV�SLRQHHULQJ�HIIRUWV�WR�DFKLHYH�LWV�QREOH�REMHFWLYHV��

��� ([SUHVVHV� LWV� XWPRVW�JUDWLWXGH�DQG�DSSUHFLDWLRQ� WR�+�(��$EGHOD]L]�%RXWHIOLND��3UHVLGHQW�RI�WKH�3HRSOH¶V�'HPRFUDWLF�5HSXEOLF�RI�$OJHULD��IRU�KDYLQJ�KRVWHG�WKH�)RXUWK� ,VODPLF� &RQIHUHQFH� RI� &XOWXUH�0LQLVWHUV� DQG� KROGLQJ� LW� XQGHU� KLV� KLJK�SDWURQDJH�� WKDQNV� ,6(6&2�DQG� WKH�$OJHULDQ�0LQLVWU\�RI�&XOWXUH� IRU� WKH�JRRG�SUHSDUDWLRQ�DQG�H[FHOOHQW�RUJDQL]DWLRQ�ZKLFK�FRQWULEXWHG� WR� WKH�KROGLQJ�RI� WKH�&RQIHUHQFH� LQ� WKH� EHVW� FRQGLWLRQV�� DQG� DGRSWV� LWV� UHVROXWLRQV� DQG��UHFRPPHQGDWLRQV�� 7KH� &RPPLWWHH� ZHOFRPHV� WKH� UHTXHVW� RI� WKH� *UHDW�
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����-DPDKLUL\D� WR�KRVW� WKH��WK� ,VODPLF�&RQIHUHQFH�RI�&XOWXUH�0LQLVWHUV� LQ� WKH�\HDU�������DQG�HQWUXVWV ,6(6&2�ZLWK�FRQYHQLQJ�LW��

��� &RQVLGHUV�ZLWK�DSSUHFLDWLRQ� WKH� UHSRUW�RI� ,6(6&2�RQ� LWV�SDUWLFLSDWLRQ� LQ� WKH�SUHSDUDWLRQ� RI� WKH� VHFRQG� SKDVH� RI� WKH� :RUOG� 6XPPLW� RQ� WKH� ,QIRUPDWLRQ�6RFLHW\�� FRPPHQGV� WKH� VHULHV� RI� SUHSDUDWRU\� LQWHUQDWLRQDO� DQG� UHJLRQDO�FRQIHUHQFHV�DQG�V\PSRVLD�ZKLFK� ,6(6&2�KHOG� LQ� WKH�0HPEHU�6WDWHV�DV�ZHOO�DV� WKH� MRLQW� SURJUDPPH�RI� DFWLRQ� HODERUDWHG� LQ� FRRSHUDWLRQ�ZLWK�81(6&2� WR�SDUWLFLSDWH�LQ�WKH�SURFHHGLQJV�RI�WKLV�6XPPLW�GXH�LQ�1RYHPEHU������LQ�7XQLV��DQG FDOOV�RQ�WKH�0HPEHU�6WDWHV��FLYLO�VRFLHW\�LQVWLWXWLRQV�DQG�WKH�SULYDWH�VHFWRU�WR�HIIHFWLYHO\�FRQWULEXWH�WR�DQG�SDUWLFLSDWH�LQ�WKH�SUHSDUDWRU\�DFWLYLWLHV�DQG�LQ�WKH�SURFHHGLQJV� RI� WKH� 7XQLV� 6XPPLW� VR� DV� WR� GHULYH� WKHUHIURP� WKH� GHVLUHG�PD[LPXP�EHQHILW�IRU�WKH�,VODPLF�:RUOG��
��� /DXGV� WKH� DFWLYLWLHV� LPSOHPHQWHG� E\� ,6(6&2� LQ� RUGHU� WR� SURPRWH� GLDORJXH�DPRQJ� FLYLOL]DWLRQV� DQG� FRUUHFW� WKH� LPDJH� RI� ,VODP� LQ� WKH�:HVW� DQG� FRXQWHU�DWWHPSWV�PDGH�E\�VHYHUDO�:HVWHUQ�PHGLD�WR�XQGHUPLQH�,VODP�DQG�LWV�VDQFWLWLHV��HVSHFLDOO\� DIWHU� WKH� 6HSWHPEHU� ��� HYHQWV�� 7KH� &RPPLWWHH� XQGHUOLQHV� WKH�H[FHOOHQW� RUJDQL]DWLRQ� RI� WKHVH� DFWLYLWLHV� DQG� WKH� DFDGHPLF� DQG� VFKRODUO\�VWDQGDUG�RI�WKH�SDUWLFLSDQWV���,W�DOVR�FRPPHQGV�WKH�FRQIHUHQFHV�DQG�PHHWLQJV�KHOG�E\� ,6(6&2� IRU� WKH�EHQHILW�RI� WKH�3UHVLGHQWV�RI� ,VODPLF�DVVRFLDWLRQV�DQG�FXOWXUDO�FHQWUHV�LQ�WKH�:HVW��$PHULFD�DQG�$VLD��DQG�FDOOV�XSRQ�LW�WR�SXUVXH�LWV�HIIRUWV�LQ�WKLV�UHVSHFW��
��� 7DNHV� SULGH� LQ� � WKH� RXWVWDQGLQJ� SHUIRUPDQFH� GHPRQVWUDWHG� E\� WKH� 'LUHFWRU�*HQHUDO� RI� ,6(6&2� DQG� WKH� GLVWLQJXLVKHG� SRVLWLRQ� RFFXSLHG� E\� WKH�2UJDQL]DWLRQ� XQGHU� KLV� OHDGHUVKLS� LQ� WKH� LQWHUQDWLRQDO� DUHQD� WKURXJK�HVWDEOLVKLQJ� DQ� HIIHFWLYH� DQG� YDVW� QHWZRUN� RI� FRRSHUDWLRQ� UHODWLRQV� ZLWK� ELJ�SDUDOOHO� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� ZKLFK� UHVXOWHG� LQ� WKH� LPSOHPHQWDWLRQ� RI�KXQGUHGV� RI� MRLQW� SURJUDPPHV�� WKXV� FRQWULEXWLQJ� WR� H[SDQGLQJ� LWV� DFWLRQ��VWUHQJWKHQLQJ� LWV� FUHGLELOLW\� DQG� LQWHUQDWLRQDO� SUHVWLJH�� DQG� HQDEOLQJ� LW� WR� JDLQ�LPSRUWDQW� DGGLWLRQDO� ILQDQFLDO� UHVRXUFHV� DQG� WR� FRQWULEXWH� HIILFLHQWO\� WR� WKH�FLYLOL]DWLRQDO� HGLILFH� RI� WKH� 0XVOLP� 8PPDK� DQG� WKH� DFKLHYHPHQW� RI� LWV�FRPSUHKHQVLYH� GHYHORSPHQW�� DQG� SUDLVHV� LQ� SDUWLFXODU� WKH� FRRSHUDWLRQ�SURJUDPPH�DJUHHG�XSRQ�E\�,6(6&2�DQG�WKH�&RXQFLO�RI�(XURSH��
��� ([SUHVVHV� LWV� VDWLVIDFWLRQ� ZLWK� WKH� VWDQGDUG� RI� ,6(6&2
V�SXEOLFDWLRQV� DQG�ODXGV� LWV� SLRQHHULQJ� HGXFDWLRQDO�� VFLHQWLILF� DQG� FXOWXUDO� UHVHDUFK� DQG�PRQRJUDSKV� WKDW� UHVSRQG� WR� WKH� QHHGV� RI� WKH� 0XVOLP� 8PPDK� DQG� LWV�DVSLUDWLRQV� WR� DFKLHYH� RYHUDOO� DGYDQFHPHQW� DQG� HQDEOH� LW� WR� IDFH� IXWXUH�FLYLOL]DWLRQDO��LQWHOOHFWXDO��VFLHQWLILF�DQG�WHFKQRORJLFDO�FKDOOHQJHV��
��� &RPPHQGV� ,6(6&2¶V� HIIRUWV� WR� VXSSRUW� WKH� HGXFDWLRQDO� DQG� VFLHQWLILF�LQVWLWXWLRQV�LQ�WKH�0HPEHU�6WDWHV��SDUWLFXODUO\�LQ�,UDQ��%RVQLD�DQG�+HU]HJRYLQD��6RPDOLD�� $IJKDQLVWDQ�� ,UDT�� $]HUEDLMDQ� DQG� WKH� ,VODPLF� FRXQWULHV� KLW� E\�7VXQDPL��DQG�XUJHV�0HPEHU�6WDWHV�DQG�GRQRU�LQVWLWXWLRQV�WR�FRQWULEXWH�WR�WKH�VXSSRUW� DQG� UHKDELOLWDWLRQ� RI� WKRVH� LQVWLWXWLRQV� ZLWKLQ� WKH� IUDPHZRUN� RI�,6(6&2¶V�UHOHYDQW�DFWLYLWLHV��
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������� ([SUHVVHV� LWV� XWPRVW� DSSUHFLDWLRQ� IRU� WKH� UHSRUW� VXEPLWWHG�E\� ,6(6&2�RQ� LWV�HIIRUWV� WR� SUHVHUYH� WKH� LGHQWLW\� RI� $O�4XGV� $O�6KDULI� DQG� LWV� KRO\� SODFHV�� WR�VXSSRUW� 3DOHVWLQLDQ� HGXFDWLRQDO�� FXOWXUDO� DQG� VFLHQWLILF� LQVWLWXWLRQV� DQG� SURWHFW�WKHP�DJDLQVW� DQ\� DWWHPSW�DW� GHPROLWLRQ�� REOLWHUDWLRQ� DQG� MXGDL]DWLRQ�� ODXGV� LWV�LQLWLDWLYH� WR� KROG� WKH� LQWHUQDWLRQDO� FRQIHUHQFH� RQ� WKH�3URWHFWLRQ� RI� ,VODPLF� DQG�&KULVWLDQ� VDQFWLWLHV� LQ� 3DOHVWLQH� �$PPDQ�� ��������������� XQGHU� WKH� KLJK�SDWURQDJH� RI� WKH� -RUGDQLDQ� 6RYHUHLJQ�� +LV� 0DMHVW\� .LQJ� $EGDOODK� ,,� ELQ� $O�+XVVHLQ���LQ�FRRSHUDWLRQ�ZLWK�3DOHVWLQH�&KDULW\�&RPPLVVLRQ�LQ�WKH�,QWHUQDWLRQDO�,VODPLF�&KDULWDEOH�2UJDQL]DWLRQ��DQG�ZHOFRPHV�WKHLU�LQLWLDWLYH�WR�KROG�WKH�7KLUG�&RQIHUHQFH� LQ� .XZDLW� LQ� 6HSWHPEHU� ������ �5HTXHVWV� ,6(6&2� WR� SXUVXH� LWV�FRPPHQGDEOH� HIIRUWV� LQ� WKLV� UHVSHFW�� DQG� DSSURYHG� WKH� LQIRUPDWLRQ� SODQ� WR�VDIHJXDUG� WKHVH� VDQFWLWLHV�� ZKLFK�ZDV� GHYHORSHG� E\� WKH� ([SHUW�*URXS� GXULQJ�WKH�PHHWLQJ�FRQYHQHG�E\�,6(6&2�LQ�5DEDW�RQ���DQG���0D\��������

��� ([WHQGV� LWV�VLQFHUHVW�JUDWLWXGH�DQG�DSSUHFLDWLRQ� WR� WKH�6WDWH�RI�.XZDLW�DQG� WR�WKH� ,VODPLF�5HSXEOLF�RI�3DNLVWDQ� IRU�NLQGO\�DFFHSWLQJ� WR�KRVW� WKH�7KLUG� ,VODPLF�&RQIHUHQFH� RI� +LJKHU� (GXFDWLRQ� DQG� 6FLHQWLILF� 5HVHDUFK� 0LQLVWHUV� �.XZDLW������� DQG� WKH� 6HFRQG� ,VODPLF� &RQIHUHQFH� RI� (QYLURQPHQW� 0LQLVWHUV��,VODPDEDG��������)HEUXDU\���������DQG�HQWUXVWV ,6(6&2�ZLWK�FRQYHQLQJ�WKH�WZR� FRQIHUHQFHV�� LQ� FRRUGLQDWLRQ� ZLWK� WKH� *HQHUDO� 6HFUHWDULDW� RI� WKH�2UJDQL]DWLRQ�RI�WKH�,VODPLF�&RQIHUHQFH���
����3UDLVHV�WKH�GLVWLQJXLVKHG�DFDGHPLF�DQG�RUJDQL]DWLRQDO�FRQWULEXWLRQV�RI�,6(6&2�WR� KROGLQJ� D� QXPEHU� RI� LQWHUQDWLRQDO� FRQIHUHQFHV� LQ� WKH� ILHOGV� RI� VFLHQFH��WHFKQRORJ\�� LQIRUPDWLFV�� UHQHZDEOH� HQHUJ\�� WKH� SUHVHUYDWLRQ� RI� QDWXUDO�UHVRXUFHV� DQG� WKH� DOOHYLDWLRQ� RI� WKH� HIIHFWV� RI� GLVDVWHUV�� DQG� LQYLWHV� LW� WR�FRQWLQXH� WR� GHYRWH� DWWHQWLRQ� WR� WKHVH� DUHDV� WKDW� DUH� YLWDO� IRU� WKH� IXWXUH� RI� WKH�8PPDK���
����([WROV� WKH� DFWLYLWLHV� LPSOHPHQWHG� E\� ,6(6&2� RQ� WKH� RFFDVLRQ� RI� WKH�FHOHEUDWLRQ�RI� WKH� FLW\� RI�6DQD¶D�DV� FDSLWDO� RI�$UDE�FXOWXUH� IRU� WKH� \HDU�������DQG� ODXGV LWV�DFWLRQ�SURJUDPPH�EHLQJ� LPSOHPHQWHG�DV�SDUW�RI� WKH�FHOHEUDWLRQ�RI�.KDUWRXP�DV�FDSLWDO�RI�$UDE�FXOWXUH�IRU�WKH�\HDU������ ,W�SUDLVHV�DV�ZHOO�WKH�FXOWXUDO�DQG�HGXFDWLRQDO�ZHHNV�,6(6&2�FDUULHG�RXW�LQ�WKH�0HPEHU�6WDWHV��
����&RPPHQGV� WKH� UHSRUWV�SUHVHQWHG�E\� ,6(6&2�RQ� LWV�HIIRUWV� WR�SURPRWH� LQWHU�FXOWXUDO� DQG� LQWHU�FLYLOL]DWLRQDO� GLDORJXH�� $UDE�� ,VODPLF� DQG� (XURSHDQ�FRRSHUDWLRQ� DQG� FXOWXUDO� GLYHUVLW\�� WR� LPSOHPHQW� WKH� &XOWXUDO� 6WUDWHJ\� IRU� WKH�,VODPLF�:RUOG�DQG�DFWLYDWH�LWV�PHFKDQLVPV��DQG�WR�KLJKOLJKW�WKH�,VODPLF�YLHZ�RI�WKH�LVVXHV�RI�FXOWXUDO�GLYHUVLW\�DQG�ZD\V�WR�GHDO�ZLWK�LQWHUQDWLRQDO�FKDQJHV��DQG�WKDQNV LW�IRU�LWV�HIIRUWV�DQG�DFKLHYHPHQWV�LQ�WKHVH�DUHDV�������
����:HOFRPHV� ,6(6&2¶V� LQLWLDWLYH� WR� VHW� XS� D� FRPPLWWHH� RI� 0XVOLP� H[SHUWV� WR�FRQWULEXWH� WR� WKH� UHVWRUDWLRQ� DQG� PDLQWHQDQFH� RI� ,UDTL� GDPDJHG� KLVWRULFDO�PRQXPHQWV��DQG�WR�GUDZ�XS�D�SUDFWLFDO�SURJUDPPH�WR�LQWHUYHQH�GLUHFWO\�LQ�,UDT��LQ� FRRUGLQDWLRQ�ZLWK� WKH�0HPEHU�6WDWHV�DQG� LQ�FRRSHUDWLRQ�ZLWK� WKH�FRPSHWHQW�DXWKRULWLHV�LQ�WKH�,UDTL�*RYHUQPHQW�DQG�RWKHU�LQWHUQDWLRQDO��FRQFHUQHG�SDUWLHV��7KH�&RPPLWWHH� FDOOV� XSRQ� 0HPEHU� 6WDWHV� DQG� WKH� GRQRU� SDUWLHV� WR� FRQWULEXWH� WR�,6(6&2� )XQG� IRU� WKH� 3UHVHUYDWLRQ� RI� ,UDTL� &XOWXUDO� +HULWDJH� DQG� WR� FRRSHUDWH�



2,&�,&)0���������&6�5(6�),1$/�
����WRJHWKHU�DQG�FRRUGLQDWH� WKHLU�HIIRUWV�ZLWK�D�YLHZ� WR�FRXQWHULQJ� LOOLFLW� WUDIILF�RI� ,UDTL�DUFKDHRORJLFDO�DQWLTXLWLHV�DQG�DVVLVWLQJ�LQ�WKH�UHVWRUDWLRQ�RI�IRXQG�LWHPV�WR�WKH�,UDTL�PXVHXPV������� ([SUHVVHV� LWV� DSSUHFLDWLRQ� RI� WKH� HIIRUWV� PDGH� E\� ,6(6&2�� WKH� *HQHUDO�6HFUHWDULDW�DQG�81,&()�72�+2/'�7+(�)LUVW�&RQIHUHQFH�RI�0LQLVWHUV�LQ�FKDUJH�RI�&KLOGUHQ� $IIDLUV��ZHOFRPHV� WKH� FRQYHQLQJ� RI� WKLV� FRQIHUHQFH� LQ�5DEDW� IURP� ����1RYHPEHU�������DQG�FDOOV�RQ�0HPEHU�6WDWHV�WR�SDUWLFLSDWH�WR�HQVXUH�WKH�VXFFHVV�RI�WKH�FRQIHUHQFH�DQG�LPSOHPHQW�LWV�UHVROXWLRQV�������&RPPHQGV�WKH�LQLWLDWLYH�WDNHQ�E\�,6(6&2�DQG�WKH�5HSXEOLF�RI�7XQLVLD�WR�FRQYHQH�DQ�LQWHUQDWLRQDO�FRQIHUHQFH�LQ�7XQLVLD�LQ������RQ�³6ROLGDULW\�LQ�,VODP´��ZLWK�WKH�DLP�RI�KLJKOLJKWLQJ�WKH�ORIW\�VLJQLILFDQFH�RI�WKHVH�,VODPLF�YDOXHV�XQGHUO\LQJ�WKH�FDOO�PDGH�E\�+�(��WKH�7XQLVLDQ�3UHVLGHQW��=LQH�(O�$ELGLQH�%HQ�$OL�WR�VHW�XS�D�:RUOG�6ROLGDULW\�)XQG� WR� FRPEDW� SRYHUW\� DQG� SURPRWH� KXPDQ� GHYHORSPHQW� LQ� WKH� GHYHORSLQJ�FRXQWULHV��DQ�LQLWLDWLYH�EHLQJ�DGRSWHG�E\�WKH�81�*HQHUDO�$VVHPEO\�LQ�LWV�UHVROXWLRQ�Q��������������� :HOFRPHV� WKH� 'HFLVLRQ� RI� WKH� )RXUWK� ,VODPLF� &RQIHUHQFH� RI� &XOWXUH� 0LQLVWHUV�ZKHUHE\�0DNNDK�DO�0XNDUUDPDK�ZDV�SURFODLPHG�&DSLWDO�RI�,VODPLF�&XOWXUH�IRU�WKH�\HDU� ������ DSSODXGV� WKH� IHVWLYLWLHV� DQG� DFWLYLWLHV� EHLQJ� LPSOHPHQWHG� E\� WKH�.LQJGRP� RI� 6DXGL� $UDELD� DQG� ,6(6&2� WR� FHOHEUDWH� WKLV� HYHQW� DQG� DGRSWV�,6(6&2¶V�OLVW�RI�,VODPLF�FXOWXUH�FDSLWDOV�IRU�WKH�QH[W�\HDUV�XQWLO�������� ���� &RQVLGHUV� ZLWK� DSSUHFLDWLRQ� WKH� HGXFDWLRQDO�� FXOWXUDO� DQG� VFLHQWLILF� DFWLYLWLHV�LPSOHPHQWHG� E\� ,6(6&2� IRU� WKH� EHQHILW� RI� ZRPHQ�� FKLOGUHQ� DQG� \RXWK� LQ� WKH�,VODPLF�ZRUOG��ZHOFRPHV� DQG� VXSSRUWV� ,6(6&2¶V� 3URMHFW� RI� WKH� ,VODPLF� <RXWK�3DUOLDPHQW��,W�DOVR�ZHOFRPHV�WKH�SURJUDPPH�RI�,6(6&2¶V�$ZDUGV�DQG�&KDLUV�LQ�GLIIHUHQW�HGXFDWLRQDO��VFLHQWLILF�DQG�FXOWXUDO�DFWLYLWLHV��VXSSRUWV� WKH�SURJUDPPH�RI�,6(6&2¶V�$PEDVVDGRUV�IRU�'LDORJXH�DPRQJ�&XOWXUHV�DQG�&LYLOL]DWLRQV��DQG��FDOOV�XSRQ� WKH� 'LUHFWRU�*HQHUDO� WR� VXEPLW� D� UHSRUW� RQ� WKHVH� LVVXHV� WR� WKH� XSFRPLQJ�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV��� ���� 7KDQNV� WKH� 0HPEHU� 6WDWHV� WKDW� KDYH� SDLG� WKHLU� FRQWULEXWLRQV� WR� WKH� EXGJHW� RI�,6(6&2�� LQYLWHV� 0HPEHU� 6WDWHV� WKDW� KDYH� DUUHDUV� RU� KDYH� \HW� WR� SD\� WKHLU�FRQWULEXWLRQV� WR� WKH� ,6(6&2�EXGJHW� WR�KRQRXU� WKHLU� ILQDQFLDO�REOLJDWLRQV�VR�DV� WR�HQDEOH� WKH� 2UJDQL]DWLRQ� WR� LPSOHPHQW� LWV� HGXFDWLRQDO�� VFLHQWLILF� DQG� FXOWXUDO�SURJUDPPHV� DQG� SURMHFWV� WKDW� DUH� KLJKO\� LPSRUWDQW� IRU� MRLQW� ,VODPLF� DFWLRQ�� DQG�XUJHV�0HPEHU�6WDWHV�WKDW�KDYH�\HW�WR�MRLQ�,6(6&2�WR�KDVWHQ�WR�GR�VR�DQG�DFWLYHO\�WDNH�SDUW�LQ�WKH�2UJDQL]DWLRQ¶V�SURMHFWV�DQG�SURJUDPPHV�������� ([SUHVVHV� LWV� SURIRXQG�JUDWLWXGH�DQG� WKDQNV� WR� WKH� OHDGHUV�RI� WKH� ,VODPLF�ZRUOG�DQG� WKH� SURPLQHQW� SHUVRQDOLWLHV� RI� WKH� 0XVOLP� 8PPDK� ZKR�PDGH� GRQDWLRQV� WR�,6(6&2�WR�FRQWULEXWH�WR�WKH�FRQVWUXFWLRQ�RI�LWV�SHUPDQHQW�KHDGTXDUWHUV�LQ�5DEDW��DQG� WDNHV� SULGH� LQ� WKH� HIIRUWV� DQG� XQUHOHQWLQJ�� IUXLWIXO� FRQWDFWV� PDGH� E\� WKH�'LUHFWRU� *HQHUDO� RI� ,6(6&2� ZLWK� D� YLHZ� WR� VHFXULQJ� ILQDQFLDO� VXSSRUW� IRU� WKH�FRQVWUXFWLRQ�RI�WKH�2UJDQL]DWLRQ¶V�SHUPDQHQW�KHDGTXDUWHUV��DV�ZHOO�DV�LQ�WKH�UDSLG�H[HFXWLRQ� RI� WKH� FRQVWUXFWLRQ� ZRUNV�� WKH� KLJK�TXDOLW\� EXLOGLQJ� DQG� WKH� UDWLRQDO�H[SHQGLWXUH�WKHUHRQ��
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���� ([WHQGV� LWV�XWPRVW�WKDQNV�DQG�JUDWLWXGH�WR�+LV�+LJKQHVV�WKH�(PLU�RI�WKH�6WDWH�RI�4DWDU��6KHLNK�+DPDG�%LQ�.KDOLID�$O�7KDQL�IRU�KLV�XQIDLOLQJ�VXSSRUW�WR�,6(6&2�DQG�IRU�NLQGO\�JUDQWLQJ�DQ�DQQXDO�ILQDQFLDO�VXSSRUW�RI�86���������WR�FRQWULEXWH�WR�WKH�LPSOHPHQWDWLRQ� RI� LWV� SURJUDPPHV� DQG� DFWLYLWLHV� JHDUHG� WR� WKH� SURSDJDWLRQ� RI�$UDELF�ODQJXDJH�DQG�WKH�SURPRWLRQ�RI�,VODPLF�FXOWXUH������� ([SUHVVHV�LWV�GHHS�DSSUHFLDWLRQ�DQG�WKDQNV�WR�+�(��WKH�7XQLVLDQ�3UHVLGHQW�=LQH�(O�$ELGLQH� %HQ� $OL� IRU� NLQGO\� DFFHSWLQJ� WR� KRVW� WKH� ,QWHUQDWLRQDO� 6\PSRVLXP� WR� EH�FRQYHQHG� E\� ,6(6&2�� ������ RI� 1RYHPEHU� ����� RQ� WKH� WKHPH� RI� ³8QLYHUVDO�&LYLOL]DWLRQV�DQG�&XOWXUHV��IURP�'LDORJXH�WR�$OOLDQFH´��LQ�WKH�5HSXEOLF�RI�7XQLVLD��WKH�ODQG�RI�FXOWXUDO�LQWHUDFWLRQ�DQG�WKH�FURVVURDGV�RI�FLYLOL]DWLRQV��LQ�ZKLFK�WKH�&DUWKDJH�&KDUWHU� IRU�7ROHUDQFH�DQG�WKH�7XQLV�&DOO� IRU�'LDORJXH�DPRQJ�&LYLOL]DWLRQV�ZLOO�EH�LVVXHG��7KH�&RPPLWWHH�H[SUHVVHV�DJDLQ�LWV�JUDWLWXGH�WR�WKH�7XQLVLDQ�3UHVLGHQW�IRU�NLQGO\�SDWURQL]LQJ�WKLV�V\PSRVLXP��������� ([SUHVVHV� LWV� GHHS� JUDWLWXGH� DQG� WKDQNV� WR� WKH� &XVWRGLDQ� RI� WKH� 7ZR� +RO\�0RVTXHV��.LQJ�)DKG�ELQ�$EGXOD]L]�$O�6DRXG��WR�+LV�5R\DO�+LJKQHVV�&URZQ�3ULQFH�$EGXOODK�ELQ�$EGXOD]L]�DQG� WR� WKH�6HFRQG�'HSXW\�3UHPLHU��+LV�5R\DO�+LJKQHVV�3ULQFH� 6XOWDQ� ELQ� $EGXOD]L]�� IRU� WKH� JHQHURXV� VXSSRUW� RI� WKH� .LQJGRP� RI� 6DXGL�$UDELD� IRU� WKH� SURJUDPPHV� DQG� DFWLYLWLHV� FDUULHG� RXW� E\� ,6(6&2�ZLWK� UHJDUG� WR�$UDELF� ODQJXDJH� WHDFKLQJ�� ,VODPLF� FXOWXUH��GLDORJXH�DPRQJ�FLYLOL]DWLRQV�� UHFWLI\LQJ�WKH� LPDJH� RI� ,VODP�� UHDFWLYDWLRQ� RI� FXOWXUDO� LQVWLWXWLRQV� LQ� ,UDT� DQG� VXSSRUW� RI�DFWLYLWLHV�LQ�$O�4XGV�$O�6KDULI�DQG�%RVQLD�DQG�+HU]HJRYLQD������� ([SUHVVHV� LWV� VLQFHUHVW� JUDWLWXGH� DQG� WKDQNV� WR� WKH� .LQJGRP� RI�0RURFFR� �6HDW�&RXQWU\��DQG�WR�LWV�+RQRXUDEOH�6RYHUHLJQ��+LV�0DMHVW\�.LQJ�0RKDPHG�9,�IRU�NLQGO\�SDWURQL]LQJ� D� QXPEHU� RI� ,6(6&2¶V� DFWLYLWLHV� LQ� 0RURFFR�� IRU� DGGUHVVLQJ� ORIW\�PHVVDJHV�WR� WKH�SDUWLFLSDQWV� WKHUHLQ�DQG�IRU� WKH�FRQWLQXRXV�VXSSRUW�H[WHQGHG�E\�+LV� 0DMHVW\¶V� JRYHUQPHQW� WR� ,6(6&2� LQ� RUGHU� WR� IXOILOO� LWV� PLVVLRQ� LQ� WKH� EHVW�FRQGLWLRQV��
E��� �,VODPLF�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�&UHVFHQW�� ��� 8UJHV�WKH�0HPEHU�6WDWHV�ZKLFK�KDYH�QRW�\HW�VLJQHG�RU�UDWLILHG�WKH�$UWLFOHV�RI�$JUHHPHQW�RI�WKH�,VODPLF�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�&UHVFHQW�WR�GR�VR�DV�VRRQ�DV�SRVVLEOH�VR�DV�WR�HQDEOH� LW� WR�FDUU\�RXW� LWV� WDVNV�DQG�UHDOL]H� LWV�QREOH�REMHFWLYHV��LQYLWHV�DOO�0HPEHU�6WDWHV�DQG�,VODPLF�LQVWLWXWLRQV�WR�H[WHQG�PDWHULDO�DQG�PRUDO�VXSSRUW�WR�WKH�&RPPLWWHH�VR�WKDW�LW�PD\�LPSOHPHQW�LWV�SURJUDPPHV��� �� &DOOV�RQ WKH� ,VODPLF�&RPPLWWHH� RI� WKH� ,QWHUQDWLRQDO�&UHVFHQW� WR� H[HUW� HIIRUWV�UHJDUGLQJ�UHIXJHHV�DQG�GHWDLQHHV�DQG�SURYLGH�IRU� WKHLU�FDUH�DQG�SURWHFWLRQ� LQ�FROODERUDWLRQ� ZLWK� WKH� 81� +LJK� &RPPLVVLRQHU¶V� 2IILFH� IRU� 5HIXJHHV� DQG� WKH�,QWHUQDWLRQDO� &RPPLWWHH� RI� 5HG� &URVV� DQG� RWKHU� UHOHYDQW� UHJLRQDO� DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��� ��� ([SUHVVHV�SURIRXQG� WKDQNV� WR� WKH�6RFLDOLVW�3HRSOH¶V�/LE\DQ�$UDE�-DPDKLUL\D�IRU�H[WHQGLQJ�VXSSRUW�DQG�IDFLOLWLHV�WR�WKH�&RPPLWWHH�DW�LWV�LQFHSWLRQ���
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������� ([SUHVVHV� LWV� XWPRVW� WKDQNV� DQG� DSSUHFLDWLRQ� WR� WKH�5HSXEOLF� RI� <HPHQ� IRU�KRVWLQJ�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�&UHVFHQW��KHOG�LQ�6DQD¶D��<HPHQ��RQ�����'HFHPEHU���������� ��� ([SUHVVHV� DOVR� LWV� VLQFHUH� WKDQNV� WR� WKH� ,6)� IRU� H[WHQGLQJ� VXSSRUW� WR� WKH�&RPPLWWHH��DQG�DSSHDOV�WR�WKH�,6)�WR�FRQWLQXH�H[WHQGLQJ�IXUWKHU�VXSSRUW�WR�LW���

������ ([SUHVVHV� LWV�VLQFHUH�WKDQNV�WR�WKH�,VODPLF�)HGHUDO�5HSXEOLF�RI�&RPRURV��IRU�VLJQLQJ�WKH�,&,&�$JUHHPHQW�DQG�FDOOV�RQ�LW�WR�FRPSOHWH�VRRQHVW�WKH�UDWLILFDWLRQ�SURFHGXUH��� ��� ([SUHVVHV� LWV� SURIRXQG� WKDQNV� WR� WKH�5HSXEOLF� RI� WKH�6XGDQ�� WKH�+DVKHPLWH�.LQJGRP� RI� -RUGDQ�� 6WDWH� RI� 4DWDU�� 8QLWHG� $UDE� (PLUDWHV� DQG� 6HQHJDO� IRU�UDWLI\LQJ�WKH�,&,&�$JUHHPHQW������ 5HTXHVWV�WKH�6HFUHWDU\�*HQHUDO�WR�IROORZ�XS�WKH�PDWWHU�DQG�UHSRUW�WKHUHRQ�WR�WKH���UG�6HVVLRQ�RI�WKH�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���
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����5(62/87,21�12������&��$2��21�$)),/,$7('�25*$16��7KH ��QG�6HVVLRQ� RI� WKH� ,VODPLF� &RQIHUHQFH� RI� )RUHLJQ� 0LQLVWHUV��6HVVLRQ� RI�,QWHJUDWLRQ�DQG�'HYHORSPHQW��KHOG�LQ�6DQD¶D��5HSXEOLF�RI�<HPHQ��IURP�������-XPDG�8O�$ZZDO�����+��������-XQH���������

5HFDOOLQJ� WKH� 5HVROXWLRQV� DGRSWHG� E\� WKH� ,VODPLF� 6XPPLW� DQG� RWKHU� ,VODPLF�&RQIHUHQFHV�� LQ�SDUWLFXODU�WKH���WK�6HVVLRQ�RI�WKH�,VODPLF�6XPPLW�&RQIHUHQFH�DQG�WKH���VW�,VODPLF�&RQIHUHQFH�RI�)RUHLJQ�0LQLVWHUV���+DYLQJ DOVR� FRQVLGHUHG� WKH� UHVROXWLRQV� DGRSWHG� E\� WKH� �WK� 0HHWLQJ� RI� WKH�*HQHUDO�$VVHPEO\�RI� WKH� ,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ��DQG� WKRVH� �DGRSWHG�E\�WKH�SUHYLRXV�VHVVLRQV�RI�WKH�([HFXWLYH�&RPPLWWHH��LQ�SDUWLFXODU��WKH���WK�6HVVLRQ�KHOG�LQ�-HGGDK�� ��WK� 0DUFK�� ����� DQG� WKH� UHSRUW� VXEPLWWHG� E\� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH�)HGHUDWLRQ�RQ�GLIIHUHQW�DFWLYLWLHV���+DYLQJ� FRQVLGHUHG� WKH� UHSRUW� VXEPLWWHG� E\� WKH� :RUOG� )HGHUDWLRQ� RI� $UDE�,VODPLF�,QWHUQDWLRQDO�6FKRROV���
+DYLQJ�FRQVLGHUHG�WKH�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�PDWWHU���

D� ,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ��
��� :HOFRPHV� WKH� UH�HOHFWLRQ�RI�+LV�5R\DO�+LJKQHVV�3ULQFH�6XOWDQ� ,EQ�)DKG� ,EQ�$EGXO� $]L]� DV� WKH� &KDLUPDQ� RI� WKH� ,VODPLF� 6ROLGDULW\� 6SRUWV� )HGHUDWLRQ�� DQG�ZLVKHV� +LV� +LJKQHVV� DQG� DOO� 0HPEHUV� RI� WKH� ([HFXWLYH� &RPPLWWHH� RI� WKH�)HGHUDWLRQ�VXFFHVV�LQ�WKH�WDVNV�DVVLJQHG�WR�WKHP����� +DLOV�WKH�DFWLYLWLHV�WKH�)HGHUDWLRQ�GHFLGHG�WR�HPEDUN�XSRQ�GXULQJ�WKH�SHULRG���������������� ([SUHVVHV�DOVR� LWV�WKDQNV�WR�WKH�JRYHUQPHQW�RI�WKH�.LQJGRP�RI�6DXGL�$UDELD�XQGHU�WKH�OHDGHUVKLS�RI�WKH�&XVWRGLDQ�RI�WKH�7ZR�+RO\�0RVTXHV��.LQJ�)DKG�,EQ�$EGXO�$]L]��0D\�$OODK�DVVLVW�KLP���WKH�OR\DO�&URZQ�3ULQFH�+LV�5R\DO�+LJKQHVV�3ULQFH�$EGXOODK� ,EQ�$EGXO�$]L]��DQG� WKH�6HFRQG�'HSXW\��+LV�5R\DO�+LJKQHVV�3ULQFH�6XOWDQ�,EQ�$EGXO�$]L]�� IRU�KRVWLQJ�WKH��VW� ,VODPLF�6ROLGDULW\�*DPHV�DQG�WKH� �VW� ,VODPLF� &RQIHUHQFH� RI� <RXWK� DQG� 6SRUWV� 0LQLVWHUV� DQG� IRU� WKHLU�FRQWLQXRXV� PDWHULDO� DQG� PRUDO� VXSSRUW� WR� WKH� )HGHUDWLRQ�� WKDQNV� SDUWLFXODUO\�+5+�3ULQFH�6XOWDQ� ,EQ�)DKG� ,EQ�$EGXO�$]L]�� WKH�3UHVLGHQW�*HQHUDO�RI�<RXWK�:HOIDUH� DQG� &KDLUPDQ� RI� WKH� 6DXGL� $UDELDQ� 2O\PSLF� &RPPLWWHH�� DQG� KLV�GHSXW\�� +LV� 5R\DO� +LJKQHVV� 1DZDI� ,EQ� )DLVDO� ,EQ� )DKG� $EGXO� $]L]� IRU� WKHLU�LQWHUHVWV�LQ�WKH�SUHSDUDWLRQ�IRU�DQG�VXFFHVV�RI�WKHVH�WZR�HYHQWV���
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������� :HOFRPHV DOO� WKH� UHVROXWLRQV� DGRSWHG� E\� WKH� �VW� ,VODPLF� &RQIHUHQFH� RI�0LQLVWHUV� RI� <RXWK� DQG�6SRUWV� DQG� XUJHV� DOO� ,VODPLF� 6WDWHV� WR� LPSOHPHQW� WKH�UHVROXWLRQV� DQG� FRRSHUDWH� ZLWK� WKH� 2,&� *HQHUDO� 6HFUHWDULDW� DQG� WKH� ,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ� WR�GHYHORS� WKH�QHFHVVDU\�VWUDWHJLHV�DQG�SODQV� LQ�RUGHU�WR�DFKLHYH�WKH�GHVLUHG�REMHFWLYHV������ 5HLWHUDWHV� LWV� FDOO� WR� 0HPEHU� 6WDWHV� WR� SDUWLFLSDWH� DQG� VKRZ� LQWHUHVW� LQ� DOO�IXWXUH� DFWLYLWLHV� RI� WKH� )HGHUDWLRQ�� WR� EH� PRUH� DFWLYH� LQ� WKH� DFWLYLWLHV� RI� WKH�)HGHUDWLRQ�� WR�JUDQW� LW�DOO� SRVVLEOH�PDWHULDO� DQG�PRUDO� VXSSRUW� DQG�SDUWLFLSDWH�HIIHFWLYHO\�LQ�DOO�LWV�DFWLYLWLHV������ 7KDQNV� DOO� WKH����0HPEHU�6WDWHV�ZKLFK�SDUWLFLSDWHG� LQ� WKH� ,VODPLF�6ROLGDULW\�*DPHV�� ZKLFK� KDG� D� PDMRU� LPSDFW� RQ� WKH� VXFFHVV� RI� WKLV� VSRUWV� VKRZ� DQG�HPSKDVL]HV�WKH�QHHG�IRU�DOO�0HPEHU�6WDWHV�WR�SDUWLFLSDWH�LQ�DOO�DFWLYLWLHV�RI�WKH�)HGHUDWLRQ�� LQ� RUGHU� WR� DFKLHYH� ,VODPLF� VROLGDULW\� DQG� VSUHDG� WKH� VSLULW� RI�EURWKHUKRRG�DQG�FRPSDVVLRQ������ &RQJUDWXODWHV� WKH� ,VODPLF�5HSXEOLF� RI� ,UDQ� IRU� JDLQLQJ� WKH� FRQILGHQFH�RI� WKH�*HQHUDO� $VVHPEO\� RI� WKH� )HGHUDWLRQ� WR� RUJDQL]H� WKH� �QG� ,VODPLF� 6ROLGDULW\�*DPHV�DQG�ZLVKHV�LW�VXFFHVV������ (QMRLQV�0HPEHU�6WDWHV� DQG� WKH�)HGHUDWLRQ� WR�HPEDUN� RQ� FROODERUDWLYH�ZRUN�DPRQJ�WKHP�LQ�DOO�LQWHUQDWLRQDO�VSRUWV�DQG�\RXWK�RFFDVLRQV�LQ�RUGHU�WR�DUULYH�DW�D FRPPRQ�SRVLWLRQ���

��� &RQYH\V�VLQFHUH�WKDQNV�DQG�DSSUHFLDWLRQ�WR�+5+�3ULQFH�6XOWDQ�,EQ�)DKG�,EQ�$EGXO�$]L]��&KDLUPDQ�RI�WKH�,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ�IRU�KLV�PDMRU�LQWHUHVW�DQG�FRQWLQXRXV�VXSSRUW� IRU� WKH�FDXVHV�RI�VSRUWV�SHRSOH� LQ� WKH�,VODPLF�8PPDK��ZKLFK�KDV�JLYHQ� WKH�)HGHUDWLRQ�KLJK�SRVLWLRQ�ZLWKLQ� WKH� LQWHUQDWLRQDO�VSRUWV�V\VWHP�������� ([SUHVVHV�LWV�WKDQNV�WR�WKH�*HQHUDO�6HFUHWDULDW�RI�WKH�,VODPLF�6ROLGDULW\�6SRUWV�)HGHUDWLRQ� IRU� LWV� SUHSDUHGQHVV� WR� H[HFXWH� DOO� WKH� YDULRXV� DFWLYLWLHV� RI� WKH�)HGHUDWLRQ�� FKLHIO\� WKH� �VW� ,VODPLF� 6ROLGDULW\� *DPHV� DQG� WKH� �VW� ,VODPLF�&RQIHUHQFH� RI� 0LQLVWHUV� RI� <RXWK� DQG� 6SRUWV�� DV� ZHOO� DV� YDULRXV� PHHWLQJV��WUDLQLQJ�VHVVLRQV�DQG�VSRUWV�FKDPSLRQVKLSV���
E� :RUOG�)HGHUDWLRQ�RI�$UDE�,VODPLF��� ,QWHUQDWLRQDO�6FKRROV����� 5HFRPPHQGV� IXUWKHU� WKH� *HQHUDO� 6HFUHWDULDW�� ,VODPLF� RUJDQL]DWLRQV� DQG�LQVWLWXWLRQV�� ,VODPLF� 6ROLGDULW\� IXQG�� DQG� WKH� ,VODPLF� 'HYHORSPHQW� %DQN� WR�VXSSRUW� WKH� 3ODQV� DQG� 3URMHFWV� RI� WKH� :RUOG� )HGHUDWLRQ� RI� $UDE� ,VODPLF�,QWHUQDWLRQDO� 6FKRROV� DQG� WR� H[WHQG� WR� LW� DOO� SRVVLEOH� DVVLVWDQFH� IRU� WKHLU�LPSOHPHQWDWLRQ��
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������ 5HFRPPHQGV� WKH� FRQWLQXLQJ� VXSSRUW� IRU� KROGLQJ� 7UDLQLQJ� 6HVVLRQV� IRU�7HDFKHUV�RI�$UDELF� ODQJXDJH�DQG�,VODPLF�&XOWXUH� LQ�$VLD��$IULFD��&HQWUDO�$VLD�DQG�WKH�%DONDQV��� ��� 5HFRPPHQGV�DOVR�WKH�FRQWULEXWLRQ�IRU�SULQWLQJ�WKH�PDQXDO�IRU�WHDFKLQJ�$UDELF�WR�QRQ�$UDELF�VSHDNHUV�ZKLFK�KDV�EHHQ�SUHSDUHG�E\�WKH�)HGHUDWLRQ��DQG�WR�LWV�GLVWULEXWLRQ� DPRQJ� 0XVOLP� FKLOGUHQ� E\� HVWDEOLVKLQJ� D� 3ULQWLQJ� SUHVV� IRU� WKH�)HGHUDWLRQ� DW� LWV� KHDGTXDUWHUV� DV� ZHOO� DV� RWKHU� 3ULQWLQJ� 3UHVVHV� LQ� FHQWUDO�ORFDWLRQV� LQ� WKH� ,VODPLF� 6WDWHV� LQ� RUGHU� WR� IDFLOLWDWH� LWV� GLVWULEXWLRQ� DQG� WKH�EHQHILW�GHULYHG�IURP�LW�LQ�WKRVH�6WDWHV�DQG�DPRQJ�,VODPLF�FRXQWULHV��� ��� ,QYLWHV� WKH� ,'%� WR� FRQWLQXH� LWV� FRQWULEXWLRQ� WR� SULQWLQJ� ERRNV� IRU� $IJKDQ��FKLOGUHQ��DQG�WKH�$UDELF�ODQJXDJH�ERRN�IRU�QRQ�$UDELF�\RXQJ�SHRSOH�LQ�QHHG\�VWDWHV��� ��� 5HTXHVWV�VXSSRUW�IRU�WKH�2SHQ�&RPSOHPHQWDU\�6WXGLHV�,QVWLWXWH�LQ�.KDUWRXP�VR�WKDW�LW�PD\�FRQWLQXH�LWV�DFWLYLWLHV�DV�ZHOO�DV�WKH�1
GMDPHQD�7HDFKHUV�,QVWLWXWH�LQ� &KDG� E\� SURYLGLQJ� HDFK� RQH� RI� WKHP� ZLWK� D� 3ULQWLQJ� SUHVV� WR� PHHW� WKHLU�QHHGV�LQ�WHUPV�RI�WH[W�ERRNV�DQG�RWKHU�SXEOLFDWLRQV��� ��� 5HFRPPHQGV�WR�VXSSRUW�WKH�SURMHFW�RI�WKH�:RUOG�([DPLQDWLRQV
�&RXQFLO�IRU�WKH�$UDE�,VODPLF� 6FKRROV� ZKLFK� KDV� EHHQ� HVWDEOLVKHG� E\� WKH� )HGHUDWLRQ�� LQ�FROODERUDWLRQ� ZLWK� WKH� /HDJXH� RI� ,VODPLF� 8QLYHUVLWLHV� DQG� WKH� 0XVOLP� :RUOG�/HDJXH�� DQG� ZKLFK� DLPV� DW� SODFLQJ� WKH� H[DPLQDWLRQV� RI� WKH� SULYDWH� ,VODPLF�VFKRROV�XQGHU�WKH�VXSHUYLVLRQ�RI�ZHOO�NQRZQ�,VODPLF�8QLYHUVLWLHV��� ��� 5HTXHVWV� WKH� 6HFUHWDU\� *HQHUDO� WR� IROORZ� XS� WKH� PDWWHUV� RI� DIILOLDWHG�LQVWLWXWLRQV�DQG�UHSRUW�WKHUHRQ�WR���UG�6HVVLRQ�RI�,&)0��
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