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&+$37(5� � 3$5$*5$3+6�� 3$*(6�
�
��� ,1$8*85$7,21�$1'�352&((',1*6� ��±���� ��

$�� 2SHQLQJ�RI�WKH�6HVVLRQ� �� ��

%�� $JHQGD�DQG�'RFXPHQWDWLRQ� �� ��

&�� ,QDXJXUDO�0HHWLQJ�RI�WKH�6HVVLRQ� ��±��� ��

'�� 6WDWHPHQW�RI�WKH�3UHVLGHQW�RI��,)$'� �� ��

(�� *HQHUDO�6WDWHPHQWV� �� ��

)�� &ORVXUH�RI�WKH�6HVVLRQ� ��� ��

��� '(&,6,216�2)�7+(�*29(51,1*�&281&,/� ���±���� ��±���

$�� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS� ���±���� ��

%�� 5HSRUW�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV� ���±���� ��

&�� 6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV� ���±���� ��±���

'�� $XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�±����'HFHPEHU������ ��� ��

(�� $GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������,)$'�7UXVW�)XQG�
IRU�WKH�$IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH� ���±���� ��

)�� (OHFWLRQ�RI�0HPEHUV�DQG�$OWHUQDWH�0HPEHUV�WR�
� WKH�([HFXWLYH�%RDUG� ���±���� ��±���

*�� 5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ�
� ������������ ��� ��

+�� 3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�
� 3URJUDPPH��6WUDWHJLF�&KDQJH�3URJUDPPH�� ��� ��

,�� 3URJUHVV�5HSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�
� WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\� ��� ��

-�� 3URJUHVV�5HSRUW�RQ�WKH�*OREDO�0HFKDQLVP�RI�WKH�
� 8QLWHG�1DWLRQV�&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ� ��� ��

.�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV� ��� ��

�
��� $�� 6800$5<�5(&25'6�� ���±����� ��±����
� � �,QFOXGLQJ�D�6XPPDU\�RI�*HQHUDO�6WDWHPHQWV��
� � 'HOLYHUHG�2UDOO\�RU�:HEFDVW�E\�*RYHUQRUV��
� � DQG�2EVHUYHUV�� �

� �L�� )LUVW�0HHWLQJ�±����)HEUXDU\������ ���±���� ��±����
� �LL�� 6HFRQG�0HHWLQJ�±����)HEUXDU\������ ���±����� ���±����
� �LLL�� 7KLUG�0HHWLQJ�±����)HEUXDU\������ ����±����� ���±����
� �LY�� )RXUWK�0HHWLQJ�±����)HEUXDU\������ ����±����� ���±����
� �Y�� :HEFDVW�*HQHUDO�6WDWHPHQWV� ����±����� ���±����

�
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�
� %�� 5281'�7$%/(�',6&866,216�� ����±����� ���±����
�
� ,QWURGXFWLRQ� ����±����� ���±����
� 6XPPDU\�RI�5RXQG�7DEOH�'LVFXVVLRQV�3UHVHQWHG�E\�
� 0U�.OHPHQV�YDQ�GH�6DQG��$VVLVWDQW�3UHVLGHQW���
� 3URMHFW�0DQDJHPHQW�'HSDUWPHQW� ����±����� ���±����
�
� &�� 27+(5�*(1(5$/�67$7(0(176�2)�*29(51256� � ���±����

$OEDQLD� � ���±����
%DQJODGHVK� � ���±����
%HQLQ� � ���
%XUNLQD�)DVR� � ���±����
(WKLRSLD� � ���±����
*XLQHD� � ���±����
+DLWL� � ���±����
,QGLD� � ���±����
-RUGDQ� � ���±����
0DOGLYHV� � ���±����
0RURFFR� � ���
8QLWHG�6WDWHV� � ���
$UDE�$XWKRULW\�IRU�$JULFXOWXUDO�,QYHVWPHQW�DQG�'HYHORSPHQW� � ���±����

�
��� 67$7(0(176�$1'�63(&,$/�$''5(66(6� ���±�����
�

:HOFRPLQJ�6WDWHPHQW�E\�WKH�3UHVLGHQW�RI�,)$'��/HQQDUW�%nJH��
RQ�WKH�2FFDVLRQ�RI�WKH�9LVLW�RI�+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��+LV�([FHOOHQF\�.RIL�$QQDQ���
6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��DQG�+LV�(PLQHQFH�
&DUGLQDO�$QJHOR�6RGDQR��6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH� � ���±����

,QDXJXUDO�$GGUHVV�E\�+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF� � ���±����

,QDXJXUDO�$GGUHVV�E\�+LV�([FHOOHQF\�.RIL�$QQDQ��
6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV� � ���±����

0HVVDJH�RI�+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,��GHOLYHUHG�RQ�
KLV�EHKDOI�E\�+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR��
6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH� ���±����
�
6WDWHPHQW�RI�$SSUHFLDWLRQ�E\�WKH�$FWLQJ�*RYHUQRU�IRU�
WKH�5HSXEOLF�RI�(FXDGRU�RQ�EHKDOI�RI�WKH�0HPEHU�6WDWHV�RI�,)$'���
IRU�WKH�,QDXJXUDO�$GGUHVVHV�E\�+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��+LV�([FHOOHQF\�.RIL�$QQDQ���
6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��DQG�WKH�PHVVDJH�RI��
+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,��GHOLYHUHG�RQ�KLV�EHKDOI�E\��
+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR��6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH� ���

6WDWHPHQW�E\�WKH�'LUHFWRU�*HQHUDO�RI�WKH�)RRG�DQG�$JULFXOWXUH��
2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��0U�-DFTXHV�'LRXI� ���±�����
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�

6WDWHPHQW�E\�WKH�([HFXWLYH�'LUHFWRU�RI��
WKH�:RUOG�)RRG�3URJUDPPH��0U�-DPHV�7��0RUULV� � ����±�����

6WDWHPHQW�E\�WKH�3UHVLGHQW�RI�,)$'��/HQQDUW�%nJH��
WR�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO� � ����±�����

$FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�E\�(QDEOLQJ�WKH��
5XUDO�3RRU�WR�2YHUFRPH�7KHLU�3RYHUW\��6XPPDU\�RI�WKH�3DQHO�'LVFXVVLRQ� ����±�����
�
6WDWHPHQW�E\�WKH�&KDLUPDQ��+LV�([FHOOHQF\�%XQJDUDQ�6DUDJLK���
&ORVLQJ�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO� ����±�����

�
�
$11(;(6�
�
,�� /LVW�RI�3DUWLFLSDQWV�DW�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�
� RI�WKH�*RYHUQLQJ�&RXQFLO� � ����±�����
�
,,�� $JHQGD�DQG�3URJUDPPH�RI�(YHQWV�� � ����±�����
�
,,,�� /LVW�RI�'RFXPHQWV�3ODFHG�EHIRUH�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ��
� RI�WKH�*RYHUQLQJ�&RXQFLO����� ±� ���
� � �
,9�� 5HVROXWLRQV�$GRSWHG�E\�WKH�*RYHUQLQJ�&RXQFLO�DW��

LWV�7ZHQW\�6L[WK�6HVVLRQ� � ����±�����
�
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3UHVLGHQW�%nJH�ZLWK�JXHVW�VSHDNHUV� �

0D\RU� :DOWHU� 9HOWURQL� JUHHWV� 6HFUHWDU\�*HQHUDO�
.RIL�$QQDQ�

�
�

�
,QDXJXUDO�&HUHPRQ\�±�+�(��&DUOR�$]HJOLR�&LDPSL��3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF�

�

�
�
�

�
+�(��.RIL�$QQDQ��6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV� +�(��&DUGLQDO�$QJHOR�6RGDQR��6HFUHWDU\�RI�6WDWH�RI�WKH�

+RO\�6HH�
�
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��� 7KH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�RI�,)$'�ZDV�KHOG�LQ�5RPH�
RQ�������)HEUXDU\�������7KH�OLVW�RI�SDUWLFLSDQWV�LV�DWWDFKHG�DV�$QQH[�,��
�
��� 7KH� &RXQFLO� KHOG� D� WRWDO� RI� IRXU� PHHWLQJV�� WKH� VXPPDU\� UHFRUGV� RI� ZKLFK� DUH� FRQWDLQHG� LQ�
&KDSWHU����3DUW�$��
�
$�� 2SHQLQJ�RI�WKH�6HVVLRQ�
�
��� 7KH�6HVVLRQ�ZDV�RSHQHG�E\�+LV�([FHOOHQF\�%XQJDUDQ�6DUDJLK��0LQLVWHU�IRU�$JULFXOWXUH�RI�WKH�
5HSXEOLF�RI�,QGRQHVLD�DQG�&KDLUPDQ�RI�WKH�*RYHUQLQJ�&RXQFLO��
�
%�� $JHQGD�DQG�'RFXPHQWDWLRQ�
�
��� 7KH�*RYHUQLQJ�&RXQFLO�DGRSWHG�WKH�$JHQGD��VKRZQ�WRJHWKHU�ZLWK�WKH�3URJUDPPH�RI�(YHQWV�IRU�
WKH� 6HVVLRQ� LQ� $QQH[� ,,�� 7KH� GRFXPHQWV� SODFHG� EHIRUH� WKH� &RXQFLO� DUH� OLVWHG� LQ� $QQH[�,,,�� 7KH�
UHVROXWLRQV�DGRSWHG�E\�WKH�*RYHUQLQJ�&RXQFLO�DSSHDU�LQ�$QQH[�,9��
�
&�� ,QDXJXUDO�0HHWLQJ�RI�WKH�6HVVLRQ�
�
��� 7KH�*RYHUQLQJ�&RXQFLO�ZDV�DGGUHVVHG�E\�+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQW�RI�
WKH� ,WDOLDQ� 5HSXEOLF�� $Q� LQDXJXUDO� DGGUHVV� ZDV� DOVR� GHOLYHUHG� E\� +LV�([FHOOHQF\� .RIL� $QQDQ��
6HFUHWDU\�*HQHUDO� RI� WKH�8QLWHG�1DWLRQV��7KH� IXOO� WH[W� RI� WKH� LQDXJXUDO� DGGUHVVHV� LV� UHSURGXFHG� LQ�
&KDSWHU����
�
��� $� PHVVDJH� ZDV� GHOLYHUHG� RQ� EHKDOI� RI� +LV�+ROLQHVV� 3RSH� -RKQ� 3DXO� ,,� E\� +LV�(PLQHQFH�
&DUGLQDO�$QJHOR�6RGDQR��WKH�IXOO�WH[W�RI�ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU����
�
��� 0U� -DFTXHV�'LRXI��'LUHFWRU�*HQHUDO�RI� WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI� WKH�8QLWHG�
1DWLRQV��DQG�0U�-DPHV�7��0RUULV��([HFXWLYH�'LUHFWRU�RI�WKH�:RUOG�)RRG�3URJUDPPH��DOVR�GHOLYHUHG�
VWDWHPHQWV��7KHVH�VWDWHPHQWV�DUH�UHSURGXFHG��LQ�IXOO��LQ�&KDSWHU����
�
'�� 6WDWHPHQW�RI�WKH�3UHVLGHQW�RI�,)$'�
�
��� 7KH�IXOO�WH[W�RI�3UHVLGHQW�%nJH¶V�VWDWHPHQW�DSSHDUV�LQ�&KDSWHU����
�
(�� *HQHUDO�6WDWHPHQWV�
�
��� 7KH�JHQHUDO�VWDWHPHQWV�GHOLYHUHG�E\�*RYHUQRUV�DQG�2EVHUYHUV�DQG�WKRVH�ZHEFDVW�E\�0HPEHU�
6WDWH� UHSUHVHQWDWLYHV� DUH� VXPPDUL]HG� LQ� WKH� VXPPDU\� UHFRUGV� FRQWDLQHG� LQ� &KDSWHU� ��� 3DUW�$�� $�
VXPPDU\� RI� WKH� IRXU� URXQG�WDEOH�GLVFXVVLRQV� LV� FRQWDLQHG� LQ�&KDSWHU����3DUW�%��*HQHUDO� VWDWHPHQWV�
VXEPLWWHG� LQ� ZULWLQJ� E\� 0HPEHU� 6WDWH� UHSUHVHQWDWLYHV� ZKR� GLG� QRW� PDNH� RUDO� LQWHUYHQWLRQV� DUH�
UHSURGXFHG�LQ�IXOO�LQ�&KDSWHU����3DUW�&��
�
)�� &ORVXUH�RI�WKH�6HVVLRQ�
�
���� 7KH�&KDLUPDQ��+LV�([FHOOHQF\�%XQJDUDQ�6DUDJLK��VXPPDUL]HG�ERWK� WKH�SDQHO�GLVFXVVLRQ�DQG�
WKH�UHVXOWV�RI� WKH�&RXQFLO¶V�PDLQ�GHOLEHUDWLRQV�DQG�FORVHG� WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�
WKH�*RYHUQLQJ�&RXQFLO��7KH�WH[W�RI�WKH�VWDWHPHQWV�DUH�UHSURGXFHG�LQ�IXOO�LQ�&KDSWHU����
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�
$�� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS�
�
���� 7KH�*RYHUQLQJ�&RXQFLO�FRQVLGHUHG�GRFXPHQW�*&����/���DQG��RQ����)HEUXDU\�������DGRSWHG�
5HVROXWLRQ� ����;;9,� DSSURYLQJ� WKH�PHPEHUVKLS� RI� ,)$'� RI� WKH� 'HPRFUDWLF� 5HSXEOLF� RI� 7LPRU�
/HVWH��
�
���� 7KH�&RXQFLO�QRWHG�WKDW�7LPRU�/HVWH�ZLOO�EH�DGPLWWHG�DV�D�QRQ�RULJLQDO�PHPEHU�LQ�WKH�)XQG¶V�
/LVW�&��6XE�/LVW�&���0HPEHU�6WDWHV��DV�DJUHHG�ZLWK�WKH�PHPEHUV�RI�WKDW�/LVW��
�
%�� 5HSRUW�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�
���� 7KH�*RYHUQLQJ�&RXQFLO�WRRN�QRWH�RI�WKH�3URJUHVV�5HSRUW�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�
5HVRXUFHV�DV�FRQWDLQHG�LQ�GRFXPHQWV�*&����/���DQG�*&����/���$GG����,W�QRWHG�WKDW�WKH�WRWDO�YDOXH�RI�
WKH�LQVWUXPHQWV�RI�FRQWULEXWLRQ�GHSRVLWHG�DQG�SD\PHQWV�LQ�FDVK�RU�SURPLVVRU\�QRWHV�DJDLQVW�SOHGJHV�
QRW� VXSSRUWHG� E\� LQVWUXPHQWV� RI� FRQWULEXWLRQ� DPRXQWHG� WR� 86'�������PLOOLRQ�� RU� ���� RI� WRWDO�
SOHGJHV�� ,W� DOVR� QRWHG� WKDW� WRWDO� SD\PHQWV� LQ� FDVK� DQG� SURPLVVRU\� QRWHV� DPRXQWHG� WR�
86'�������PLOOLRQ��RU�����RI�WRWDO�SOHGJHV��
�
���� 1RWH� ZDV� DOVR� WDNHQ� WKDW� XQGHU� FRPSOHPHQWDU\� FRQWULEXWLRQV� WR� WKH� )LIWK� 5HSOHQLVKPHQW��
%HOJLXP� KDG� SOHGJHG� DQG� SDLG� WKH� HTXLYDOHQW� RI� DSSUR[LPDWHO\�86'� �����PLOOLRQ� IRU� WKH� VSHFLILF�
REMHFWLYHV�RI�WKH�%HOJLDQ�6XUYLYDO�)XQG�IRU�WKH�7KLUG�:RUOG��$�SOHGJH�HTXLYDOHQW�WR�DSSUR[LPDWHO\�
86'�����PLOOLRQ� UHFRUGHG� IRU� ,WDO\� XQGHU� FRPSOHPHQWDU\� FRQWULEXWLRQV�ZDV� SURYLGHG� LQ� VXSSRUW� RI�
,)$'¶V�'HEW�,QLWLDWLYH�7UXVW�)XQG�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV��
�
&�� 6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�
���� 7KH� *RYHUQLQJ� &RXQFLO� UHYLHZHG� DQG� HQGRUVHG� GRFXPHQW�*&����/��� HQWLWOHG� ³(QDEOLQJ� WKH�
5XUDO� 3RRU� WR�2YHUFRPH� WKHLU� 3RYHUW\��5HSRUW� RI� WKH�&RQVXOWDWLRQ� RQ� WKH� 6L[WK�5HSOHQLVKPHQW� RI�
,)$'¶V� 5HVRXUFHV� �����±�����´�� 7KH� &RXQFLO� QRWHG� WKH� VSHFLILF� SROLF\� LVVXHV� LGHQWLILHG� E\� WKH�
&RQVXOWDWLRQ� WKDW� QHHGHG� WR� EH� DGGUHVVHG� GXULQJ� WKH� UHSOHQLVKPHQW� SHULRG�� DQG� H[SUHVVHG� LWV�
DSSUHFLDWLRQ�IRU�WKH�GLUHFWLRQ�WKDW�WKH�&RQVXOWDWLRQ�KDG�SURYLGHG�ZLWK�UHJDUG�WR�WKHVH�LVVXHV��
�
���� 7KH� &RXQFLO� DOVR� UHYLHZHG� GRFXPHQW� *&����/���$GG��� DQG�� RQ� ���)HEUXDU\������� DGRSWHG�
5HVROXWLRQ�����;;9,�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��,W�QRWHG�ZLWK�SOHDVXUH�WKDW�
WKH�QHJRWLDWLRQV�IRU�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�KDG�EHHQ�FRPSOHWHG�LQ�OHVV�WKDQ�
RQH�\HDU��7KHVH�QHJRWLDWLRQV�KDG�UHVXOWHG�LQ�DQ�DJUHHG�UHSOHQLVKPHQW�WDUJHW�RI�86'�����PLOOLRQ�IRU�
WKH�SHULRG�����±������WKH�KLJKHVW�QHJRWLDWHG�WDUJHW�VLQFH�WKH�)XQG¶V�ILUVW�UHSOHQLVKPHQW�H[HUFLVH��WKXV�
XQGHUOLQLQJ�WKH�VWURQJ�VXSSRUW�WKH�)XQG�ZDV�UHFHLYLQJ�IURP�LWV�PHPEHUVKLS��
�
���� :LWK�UHVSHFW�WR�WKH�)XQG¶V�OHQGLQJ�SURJUDPPH��LW�ZDV�UHFDOOHG�WKDW�WKH�([HFXWLYH�%RDUG��DW�LWV�
6L[W\�6HYHQWK�6HVVLRQ�LQ�6HSWHPEHU�������KDG�DSSURYHG�WKH�UHJLRQDO�DOORFDWLRQ�IRU�,)$'�OHQGLQJ�RQ�
WKH� UHFRPPHQGDWLRQ� RI� WKH�$G�+RF�&RPPLWWHH� RQ�5HJLRQDO�$OORFDWLRQV�� � 7KH�&RXQFLO� QRWHG� WKDW�
WKHVH�UHJLRQDO�DOORFDWLRQV�ZRXOG�FRQWLQXH�WR�DSSO\�WR�,)$'¶V�OHQGLQJ�SURJUDPPH�XQWLO�VXFK�WLPH�DV�
WKH�([HFXWLYH�%RDUG�WRRN�IXUWKHU�GHFLVLRQV�WKHUHRQ��
�
���� :LWK� UHVSHFW� WR�FRPSOHPHQWDU\�FRQWULEXWLRQV� WR� WKH�6L[WK�5HSOHQLVKPHQW�SHULRG�� WKH�&RXQFLO�
SDLG�WULEXWH�WR�%HOJLXP¶V�LPSRUWDQW�DQG�VXVWDLQHG�VXSSRUW�IRU�WKH�%HOJLDQ�6XUYLYDO�)XQG�IRU�WKH�7KLUG�
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:RUOG�� DQG� WR� ,QGLD� DQG� WKH� 8QLWHG� .LQJGRP� IRU� KDYLQJ� SOHGJHG� VXEVWDQWLDO� FRPSOHPHQWDU\�
FRQWULEXWLRQV�LQ�VXSSRUW�RI�,)$'¶V�FDSDFLW\�IRU�LQQRYDWLRQ��
�
'�� $XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�±����'HFHPEHU������
�
���� 7KH� *RYHUQLQJ� &RXQFLO� FRQVLGHUHG� DQG� DSSURYHG� WKH� )LQDQFLDO� 6WDWHPHQWV� VKRZLQJ� WKH�
ILQDQFLDO�SRVLWLRQ�RI�,)$'�DV�DW����'HFHPEHU������DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�
RQ�WKDW�GDWH��DV�FRQWDLQHG�LQ�$SSHQGL[HV�$�WR�+��LQFOXVLYH��RI�GRFXPHQW�*&����/���DQG�WKH�UHSRUW�RI�
WKH�([WHUQDO�$XGLWRU�WKHUHRQ���
�
(�� $GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������,)$'�7UXVW�)XQG�IRU�WKH�$IWHU�6HUYLFH�0HGLFDO�

&RYHUDJH�6FKHPH�
�
���� $IWHU� FRQVLGHULQJ� WKH� SURSRVHG� DGPLQLVWUDWLYH� EXGJHW� RI� ,)$'� IRU� ������ DV� SUHVHQWHG� LQ�
GRFXPHQWV�*&����/���DQG�*&����/���$GG���� WKH�*RYHUQLQJ�&RXQFLO�DGRSWHG�5HVROXWLRQ�����;;9,�
UHODWLQJ�WKHUHWR�RQ����)HEUXDU\�������,Q�DSSURYLQJ�WKH�DGPLQLVWUDWLYH�EXGJHW�IRU�������WKH�*RYHUQLQJ�
&RXQFLO�DOVR�DXWKRUL]HG�WKH�([HFXWLYH�%RDUG�WR�DSSURYH�DQ\�IXQGLQJ�WKDW�PLJKW�VWLOO�EH�UHTXLUHG�DIWHU�
WKH�UHFHLSW�RI�YROXQWDU\�FRQWULEXWLRQV�IRU�WKH�H[WHUQDO�LQGHSHQGHQW�HYDOXDWLRQ�RI�,)$'�WKDW�KDG�EHHQ�
UHFRPPHQGHG�E\� WKH�&RQVXOWDWLRQ�RQ� WKH�6L[WK�5HSOHQLVKPHQW�RI� ,)$'¶V�5HVRXUFHV��7KDW� IXQGLQJ�
ZRXOG�EH�UHFRUGHG�DV�D�RQH�WLPH�EHORZ�WKH�OLQH�FRVW�LQFOXGHG�LQ�WKH������DGPLQLVWUDWLYH�EXGJHW���
�
���� 7KH� *RYHUQLQJ� &RXQFLO� DOVR� FRQVLGHUHG� GRFXPHQW� *&����/��� DQG� DGRSWHG�
5HVROXWLRQ�����;;9,� UHODWLQJ� WR� WKH� (VWDEOLVKPHQW� RI� DQ� ,)$'� 7UXVW� )XQG� IRU� WKH� $IWHU�6HUYLFH�
0HGLFDO�&RYHUDJH�6FKHPH��
�
)�� (OHFWLRQ�RI�0HPEHUV�DQG�$OWHUQDWH�0HPEHUV�WR�WKH�([HFXWLYH�%RDUG�
�
���� ,Q�DFFRUGDQFH�ZLWK�5XOH������RI� WKH�5XOHV�RI�3URFHGXUH�RI� WKH�*RYHUQLQJ�&RXQFLO��DQG�DIWHU�
FRQVLGHULQJ�GRFXPHQWV�*&����/����*&����/���$GG���DQG�*&����/���$GG����WKH�&RXQFLO�HOHFWHG��RQ�
���)HEUXDU\�������QHZ�0HPEHUV�DQG�$OWHUQDWH�0HPEHUV�WR�WKH�([HFXWLYH�%RDUG�IRU�WHUPV�RI�RIILFH�
RI�WKUHH�\HDUV��
�
���� :LWKLQ�/LVW�$�FRXQWULHV��&DQDGD��)UDQFH��*HUPDQ\��,WDO\��-DSDQ��7KH�1HWKHUODQGV��6ZHGHQ�DQG�
WKH� 8QLWHG� 6WDWHV� ZHUH� HOHFWHG� DV� 0HPEHUV�� DQG� DV� $OWHUQDWH� 0HPEHUV�� UHVSHFWLYHO\�� ,UHODQG��
%HOJLXP�� 6ZLW]HUODQG��$XVWULD��'HQPDUN��8QLWHG�.LQJGRP��1RUZD\� DQG�$XVWUDOLD��7KH�*RYHUQLQJ�
&RXQFLO�IXUWKHU�GHFLGHG�WKDW�7KH�1HWKHUODQGV�DQG�WKH�8QLWHG�.LQJGRP�ZRXOG�DOWHUQDWH�VHDWV��L�H��WKH�
8QLWHG�.LQJGRP�ZRXOG�EH�0HPEHU�DQG�7KH�1HWKHUODQGV�$OWHUQDWH�0HPEHU��IRU�WKH�ODVW�\HDU�RI�WKH�
WHUP�RI�RIILFH��L�H��������
�
���� :LWKLQ� /LVW� %� FRXQWULHV�� .XZDLW�� 1LJHULD�� 6DXGL� $UDELD� DQG� 9HQH]XHOD� ZHUH� HOHFWHG� DV�
0HPEHUV�DQG�WKH�IROORZLQJ�DV�$OWHUQDWH�0HPEHUV��WKH�8QLWHG�$UDE�(PLUDWHV�DV�$OWHUQDWH�WR�.XZDLW��
,QGRQHVLD�DV�$OWHUQDWH�WR�6DXGL�$UDELD��DQG�$OJHULD�DV�$OWHUQDWH�WR�9HQH]XHOD��$V�5XOH������RI�WKH�
5XOHV�RI�3URFHGXUH�RI�WKH�*RYHUQLQJ�&RXQFLO�VSHFLILHV�WKDW�DQ\�0HPEHU�DJDLQVW�ZKRP�DQ�DFFRXQWLQJ�
SURYLVLRQ� H[LVWHG� DW� WKH� WLPH� RI� HOHFWLRQ� WR� WKH� ([HFXWLYH� %RDUG� LV� LQHOLJLEOH� IRU� HOHFWLRQ� RU�
DSSRLQWPHQW�WR�WKH�([HFXWLYH�%RDUG��WKHUH�UHPDLQHG�D�YDFDQW�$OWHUQDWH�0HPEHU�VHDW�DVVRFLDWHG�ZLWK�
1LJHULD��,W�ZDV�GHFLGHG��KRZHYHU�� WKDW��GXULQJ�WKH�WKUHH�\HDU�WHUP�RI�RIILFH�RI�WKH�([HFXWLYH�%RDUG��
WKH�/LVW�%�FRXQWULHV�FRXOG�DGMXVW�WKHLU�PHPEHUVKLS�WR�LQFOXGH�DQ\�LQHOLJLEOH�/LVW�%�FRXQWU\�WKDW�PLJKW�
DFTXLUH�HOLJLELOLW\�WR�WKH�([HFXWLYH�%RDUG��
�
���� :LWKLQ� 6XE�/LVW� &�� FRXQWULHV� LQ� WKH� $IULFD� UHJLRQ�� &DPHURRQ� DQG� (J\SW� ZHUH� HOHFWHG� DV�
0HPEHUV��DQG�DV�$OWHUQDWH�0HPEHUV��UHVSHFWLYHO\��7KH�6XGDQ�DQG�0R]DPELTXH��
�
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���� :LWKLQ�6XE�/LVW�&��FRXQWULHV�LQ�WKH�(XURSH��$VLD�DQG�3DFLILF�UHJLRQ��WKH�IROORZLQJ�FRXQWULHV�
ZHUH�HOHFWHG�DV�0HPEHUV��&KLQD�IRU�WKH�\HDUV������DQG�������WR�EH�UHSODFHG�E\�3DNLVWDQ�LQ�������DQG�
,QGLD��IRU�WKH�IXOO�WHUP�RI�RIILFH��7KH�IROORZLQJ�FRXQWULHV�ZHUH�HOHFWHG�DV�$OWHUQDWH�0HPEHUV��3DNLVWDQ�
DV�$OWHUQDWH�WR�&KLQD�IRU�WKH�ILUVW�\HDU��WR�EH�UHSODFHG�E\�6UL�/DQND�LQ�������5RPDQLD�DV�$OWHUQDWH�WR�
,QGLD� IRU� WKH� ILUVW�\HDU�� WR�EH�UHSODFHG�E\� WKH�5HSXEOLF�RI�.RUHD�IRU� WKH�\HDUV������DQG�������DQG��
ILQDOO\��&KLQD�DV�$OWHUQDWH�WR�3DNLVWDQ�LQ�������
�
���� :LWKLQ� 6XE�/LVW� &�� &RXQWULHV� LQ� WKH� /DWLQ� $PHULFD� DQG� WKH� &DULEEHDQ� UHJLRQ�� %UD]LO� DQG�
0H[LFR�ZHUH�HOHFWHG�DV�0HPEHUV�DQG�WKH�IROORZLQJ�DV�$OWHUQDWH�0HPEHUV��3DQDPD�DV�$OWHUQDWH�WR�
%UD]LO�IRU�WKH�ILUVW�\HDU��WR�EH�UHSODFHG�E\�*XDWHPDOD�IRU�WKH�\HDUV�RI������DQG�������DQG�$UJHQWLQD�DV�
$OWHUQDWH�WR�0H[LFR��
�
���� :LWK�UHVSHFW�WR�WKH�H[FKDQJH�RI�VHDWV�ZLWKLQ�WKH�6XE�/LVW�&��DQG�6XE�/LVW�&��PHPEHUVKLS��WKH�
*RYHUQLQJ�&RXQFLO�DSSURYHG�WKHVH�FKDQJHV�WR�EH�HIIHFWLYH�DV�RI�WKH�ODVW�GD\�RI�)HEUXDU\�RI�HDFK�\HDU�
LQ�TXHVWLRQ��,W�ZDV�GHFLGHG�WKDW�QR�IXUWKHU�*RYHUQLQJ�&RXQFLO�HQGRUVHPHQW�ZRXOG�EH�UHTXLUHG�LQ�WKLV�
UHJDUG���
�
���� $FFRUGLQJO\�� WKH� FRPSRVLWLRQ� RI� WKH�([HFXWLYH�%RDUG� IRU� WKH� WKUHH�\HDU� WHUP�RI� RIILFH� LV� DV�
IROORZV���
�
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(;(&87,9(�%2$5'�&20326,7,21�
)25�7+(�7+5((�<($5�7(50�2)�2)),&(�2)�����±�����

�
0HPEHU� � � $OWHUQDWH�0HPEHU�
�
/,67�$�� � �
�
&DQDGD�� ,UHODQG�
)UDQFH� � %HOJLXP�
*HUPDQ\� 6ZLW]HUODQG�
,WDO\� � $XVWULD�
-DSDQ� � 'HQPDUN�
7KH�1HWKHUODQGV������±������ 8QLWHG�.LQJGRP������±������
6ZHGHQ�� 1RUZD\�
8QLWHG�.LQJGRP�������� 7KH�1HWKHUODQGV��������
8QLWHG�6WDWHV� $XVWUDOLD�
�
�7KH�1HWKHUODQGV�DQG�WKH�8QLWHG�.LQJGRP�ZLOO�DOWHUQDWH�VHDWV�IRU�WKH�\HDU��������
�
/,67�%�
�
.XZDLW�� 8QLWHG�$UDE�(PLUDWHV�
1LJHULD�� ±�
6DXGL�$UDELD� ,QGRQHVLD�
9HQH]XHOD� $OJHULD�
�
�7KH� &RXQFLO� GHFLGHG� WKDW�� GXULQJ� WKH� WKUHH�\HDU� WHUP� RI� RIILFH�� WKH� /LVW� %�PHPEHUVKLS� FRXOG� EH�
PRGLILHG� WR� LQFOXGH� DQ\�PHPEHU� LQHOLJLEOH� DW� WKH� WLPH�RI� HOHFWLRQ� WKDW�PLJKW� VXEVHTXHQWO\� DFTXLUH�
HOLJLELOLW\�WR�WKH�%RDUG����
�
/,67�&�
�
68%�/,67�&��
$IULFD�
�
&DPHURRQ� 6XGDQ�
(J\SW� � 0R]DPELTXH�
�
68%�/,67�&��
(XURSH��$VLD�DQG�WKH�3DFLILF�
�
&KLQD������±������ 3DNLVWDQ��������
� � 6UL�/DQND��������
,QGLD������±������ 5RPDQLD��������
� � 5HSXEOLF�RI�.RUHD������±������
3DNLVWDQ�������� &KLQD��������
�
68%�/,67�&��
/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
�
%UD]LO� 3DQDPD��������
� *XDWHPDOD������±������
0H[LFR� $UJHQWLQD��
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*�� 5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ������±������
�
���� 7KH�*RYHUQLQJ�&RXQFLO� WRRN�QRWH�RI�ERWK�WKH�ZULWWHQ�UHSRUW��GRFXPHQW�*&����/���5HY����DQG�
WKH�RUDO�UHSRUW�JLYHQ�E\�0U�.OHPHQV�YDQ�GH�6DQG��$VVLVWDQW�3UHVLGHQW�RI�WKH�3URJUDPPH�0DQDJHPHQW�
'HSDUWPHQW�� RQ� LPSOHPHQWDWLRQ� RI� WKH� 3ODQ� RI� $FWLRQ� UHFRPPHQGDWLRQV� VHW� RXW� LQ� WKH� GRFXPHQW�
HQWLWOHG� ³3DUWQHUVKLSV� IRU� (UDGLFDWLQJ� 5XUDO� 3RYHUW\�� 5HSRUW� RI� WKH� &RQVXOWDWLRQ� WR� 5HYLHZ� WKH�
$GHTXDF\�RI�WKH�5HVRXUFHV�$YDLODEOH�WR�,)$'������±����´���
�
+�� 3URJUHVV� 5HSRUW� RQ� WKH� 3URFHVV� 5H�(QJLQHHULQJ� 3URJUDPPH� �6WUDWHJLF� &KDQJH�

3URJUDPPH��
�
���� 7KH� *RYHUQLQJ� &RXQFLO� WRRN� QRWH� RI� WKH� WKLUG� DQQXDO� 3URJUHVV� 5HSRUW� RQ� WKH� 3URFHVV� 5H�
(QJLQHHULQJ�3URJUDPPH�FRQWDLQHG� LQ�GRFXPHQW�*&����/�����DQG�WKH�RUDO�XSGDWH�JLYHQ�E\�0U�&\ULO�
(QZH]H��9LFH�3UHVLGHQW�RI�,)$'��RQ�WKH�QHZ�DQG�VWURQJHU�GLUHFWLRQ�WKH�SURJUDPPH�KDG�WDNHQ���
�
,�� 3URJUHVV�5HSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\�
�
���� 7KH�*RYHUQLQJ�&RXQFLO� WRRN� QRWH�RI�ERWK� WKH�ZULWWHQ� UHSRUW�� GRFXPHQW�*&����/����� DQG� WKH�
RUDO�UHSRUW�JLYHQ�E\�0U�%UXFH�0RRUH��&RRUGLQDWRU�RI�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�
3RYHUW\�� RQ� WKH� UHVXOWV� DFKLHYHG� VLQFH� WKH� 7ZHQW\�)LIWK� 6HVVLRQ� RI� WKH� *RYHUQLQJ� &RXQFLO� LQ�
LPSURYLQJ� WKH� DFFHVV� RI� WKH� SRRU� WR� SURGXFWLYH� UHVRXUFHV� LQ� WKH� FRXQWULHV� DQG� UHJLRQV� FRYHUHG� E\�
FXUUHQW�DFWLYLWLHV�RI� WKH�&RDOLWLRQ��7KH�&RXQFLO�DOVR�QRWHG� WKDW� WKH�&RDOLWLRQ�KDG�EHHQ�UHQDPHG�WKH�
,QWHUQDWLRQDO�/DQG�&RDOLWLRQ��
�
-�� 3URJUHVV�5HSRUW�RQ�WKH�*OREDO�0HFKDQLVP�RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�WR�&RPEDW�

'HVHUWLILFDWLRQ�
�
���� 7KH�*RYHUQLQJ�&RXQFLO� WRRN� QRWH�RI�ERWK� WKH�ZULWWHQ� UHSRUW�� GRFXPHQW�*&����/����� DQG� WKH�
RUDO� UHSRUW� JLYHQ�E\�0U�3HU�5\GHQ��0DQDJLQJ�'LUHFWRU�RI� WKH�*OREDO�0HFKDQLVP��RQ� WKH�HYROYLQJ�
RSHUDWLRQDO� VWUDWHJ\� DQG� DFWLYLWLHV� GXULQJ� ����� RI� WKH� *OREDO� 0HFKDQLVP� RI� WKH� 8QLWHG� 1DWLRQV�
&RQYHQWLRQ� WR� &RPEDW� 'HVHUWLILFDWLRQ� LQ� WKRVH� &RXQWULHV� ([SHULHQFLQJ� 6HULRXV� 'URXJKW� DQG�RU�
'HVHUWLILFDWLRQ��3DUWLFXODUO\�LQ�$IULFD���
�
.�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV�
�
���� 7KH�*RYHUQLQJ�&RXQFLO�DSSURYHG�WKH�GLVFORVXUH�RI�DOO�WKH�GRFXPHQWV�VXEPLWWHG�WR�WKH�6HVVLRQ�
DQG�QRWHG�WKDW�WKH\�ZRXOG�EH�VXEVHTXHQWO\�SRVWHG�RQ�,)$'¶V�SXEOLF�ZHEVLWH���
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$�� 6800$5<�5(&25'6�
�

�,QFOXGLQJ�D�6XPPDU\�RI�*HQHUDO�6WDWHPHQWV�'HOLYHUHG��
2UDOO\�RU�:HEFDVW�E\�*RYHUQRUV�DQG�2EVHUYHUV��

�
�
�L�� 6XPPDU\�5HFRUG�RI�WKH�)LUVW�0HHWLQJ�RI�WKH�
� 7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�KHOG�RQ�:HGQHVGD\��
� ���)HEUXDU\�������DW�������KRXUV�
�
&+$,50(1��� � � %81*$5$1�6$5$*,+��,1'21(6,$��
� � 52<�)$1285$.,6��6:$=,/$1'��

� 3$5$*5$3+6�
�
2SHQLQJ�RI�WKH�6HVVLRQ��$JHQGD�,WHP���� ���
�
$GRSWLRQ�RI�WKH�$JHQGD��$JHQGD�,WHP���� ���
�
$SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS��$JHQGD�,WHP���� ���±����
�
,QDXJXUDO�&HUHPRQ\� ���±����
�� ,QDXJXUDO�$GGUHVV�E\�WKH�3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF� ���±����
�� ,QDXJXUDO�$GGUHVV�E\�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV� ���±����
�� 0HVVDJH�RI�+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,� ���±����
�
6WDWHPHQW�RI�WKH�'LUHFWRU�*HQHUDO�RI�WKH�)RRG�DQG�$JULFXOWXUH� �

2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV� ���±����
�

6WDWHPHQW�RI�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�:RUOG�)RRG�3URJUDPPH� ���±����
�
6WDWHPHQW�RI�WKH�3UHVLGHQW�RI�,)$'��$JHQGD�,WHP���� ���±����
�
*HQHUDO�6WDWHPHQWV��$JHQGD�,WHP���� ���±����
�� 7LPRU�/HVWH� ���±����
�� 6SDLQ� ���±����
�� -DSDQ� ���±����
�� 7KH�6XGDQ� ���±����
�� 5HSXEOLF�RI�.RUHD� ���±����
�� .HQ\D� ���±����
�� (J\SW� ���±����
�� &KLQD� ���±����
�� $OJHULD� ���±����
�� 7KDLODQG� ���±����
�� 4DWDU� ���±����
�� )UDQFH� ���±����
�
�
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���� 7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������KRXUV���
�
23(1,1*�2)�7+(�6(66,21��$JHQGD�,WHP����
�
���� 7KH� &+$,50$1� GHFODUHG� RSHQ� WKH� 7ZHQW\�)LIWK� $QQLYHUVDU\� 6HVVLRQ� RI� WKH� *RYHUQLQJ�
&RXQFLO� DQG� ZHOFRPHG� SDUWLFLSDQWV�� 7KH� VXFFHVVIXO� SDQHO� GLVFXVVLRQ� IRUPDW� LQWURGXFHG� DW� WKH�
&RXQFLO¶V� SUHYLRXV� 6HVVLRQ� ZRXOG� DJDLQ� EH� IROORZHG� DW� WKH� FXUUHQW� 6HVVLRQ�� XQGHU� WKH� WKHPH�
³$FKLHYLQJ� WKH� 0LOOHQQLXP� 'HYHORSPHQW� *RDOV� E\� (QDEOLQJ� WKH� 5XUDO� 3RRU� WR� 2YHUFRPH� WKHLU�
3RYHUW\´��ZKLFK�KHOG�RXW�SURPLVH�IRU�D�G\QDPLF�DQG�LQWHUHVWLQJ�SROLF\�GLDORJXH��,W�ZDV�RI�SDUDPRXQW�
LPSRUWDQFH�WKDW�,)$'�VKRXOG�FRQWLQXH�LWV�FRPPHQGDEOH�ZRUN�WR�UHGXFH�UXUDO�SRYHUW\�DQG�PDLQWDLQ�LWV�
ULJKWIXO�SODFH�LQ�WKH�GHYHORSPHQW�FRPPXQLW\���
�
$'237,21�2)�7+(�$*(1'$��$JHQGD�,WHP�����*&����/���DQG�$GG����
�
���� 7KH�$JHQGD��*&����/����ZDV�DGRSWHG��
�
$33/,&$7,21�)25�121�25,*,1$/�0(0%(56+,3��$JHQGD�,WHP�����*&����/����
�
���� 7KH�&+$,50$1� LQYLWHG� WKH�*RYHUQLQJ�&RXQFLO� WR� DGRSW� WKH� GUDIW� UHVROXWLRQ� LQ� GRFXPHQW�
*&����/����
�
���� 5HVROXWLRQ�����;;9,�ZDV�DGRSWHG��
�
���� 7KH�&+$,50$1�ZHOFRPHG� WKH�'HPRFUDWLF�5HSXEOLF�RI�7LPRU�/HVWH� DV� WKH����UG�0HPEHU�
6WDWH�RI� ,)$'�DQG�DVNHG� WKH�&RXQFLO� WR�QRWH�WKDW�7LPRU�/HVWH�ZRXOG�EH�DGPLWWHG�DV�D�QRQ�RULJLQDO�
PHPEHU�LQ�WKH�)XQG¶V�/LVW�&�0HPEHU�6WDWHV��DV�DJUHHG�ZLWK�WKH�PHPEHUV�RI�WKDW�/LVW��
�
,1$8*85$/�&(5(021<�
�
���� 0U� %c*(� �3UHVLGHQW� RI� ,)$'�� VDLG� LW� ZDV� DQ� KRQRXU� WR� ZHOFRPH�
+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL�� 3UHVLGHQW� RI� WKH� ,WDOLDQ� 5HSXEOLF�� WR� WKH� 7ZHQW\�)LIWK�
$QQLYHUVDU\�6HVVLRQ�RI� WKH�*RYHUQLQJ�&RXQFLO��5HFDOOLQJ�,WDO\¶V� ORQJVWDQGLQJ�VXSSRUW� IRU� ,)$'�KH�
VDLG� WKDW� VLQFH� WKH� ELUWK� RI� WKH� 8QLWHG� 1DWLRQV�� ,WDO\� KDG� SOD\HG� D� OHDGLQJ� UROH� LQ� VWUHQJWKHQLQJ�
LQWHUQDWLRQDO� FRRSHUDWLRQ� IRU� GHYHORSPHQW�� DGGUHVVLQJ� FRQIOLFWV� DQG� SHDFH� EXLOGLQJ�� DQG� LQ�
UHFRJQL]LQJ�WKH�LPSRUWDQFH�RI�DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW�LQ�WKRVH�HIIRUWV��7KH�SUHVHQFH�RI�WKH�
6HFUHWDU\�*HQHUDO� RI� WKH� 8QLWHG� 1DWLRQV� DW� WKH� FXUUHQW� 6HVVLRQ� RI� WKH� &RXQFLO� ZDV� SDUWLFXODUO\�
DSSUHFLDWHG��JLYHQ� WKH�FULWLFDO�FKDOOHQJHV�IDFLQJ�WKH�ZRUOG�DQG�WKH�EXUGHQ�RI�UHVSRQVLELOLW\�KH�ERUH��
8QGHU�KLV�OHDGHUVKLS��WKH�8QLWHG�1DWLRQV�ZDV�VWULYLQJ�QRW�RQO\�WR�DGGUHVV�HPHUJHQFLHV�DQG�FRQIOLFWV�
EXW� HTXDOO\� WR� RYHUFRPH� WKH� SRYHUW\�� GHSULYDWLRQ�� LQVHFXULW\� DQG� H[FOXVLRQ� WKDW�ZHUH� VR� RIWHQ� WKH�
FDXVHV�RI�FRQIOLFW��7KH�0LOOHQQLXP�6XPPLW�WR�ZKLFK�KH�KDG�ODUJHO\�FRQWULEXWHG�FOHDUO\�UHIOHFWHG�WKH�
LQWHUQDWLRQDO�FRPPXQLW\¶V�GHWHUPLQDWLRQ�WR�UHGXFH�SRYHUW\�DQG�KXQJHU��+H�ZDV�DOVR�PRVW�SOHDVHG�WR�
ZHOFRPH�+LV� (PLQHQFH� &DUGLQDO� 6RGDQR�� ZKR�ZRXOG� EH� GHOLYHULQJ� D� PHVVDJH� IURP�+LV�+ROLQHVV�
3RSH�-RKQ�3DXO�,,�� )LQDOO\�� WKH� SUHVHQFH� RI� WKH� 'LUHFWRU�*HQHUDO� RI� WKH� )RRG� DQG� $JULFXOWXUH�
2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��)$2��DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�:RUOG�)RRG�3URJUDPPH�
�:)3�� ZDV� DQ� LQGLFDWLRQ� RI� WKH� VWURQJ� DQG� FORVH� FROODERUDWLRQ� WKDW� ,)$'� HQMR\HG� ZLWK� WKRVH�
RUJDQL]DWLRQV��7KH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��0'*V��WR�UHGXFH�SRYHUW\�DQG�KXQJHU�SURYLGHG�
DQ�RSSRUWXQLW\�WR�UHLQIRUFH�WKDW�FROODERUDWLRQ�HYHQ�IXUWKHU��
�
,1$8*85$/�$''5(66�%<�+,6�(;&(//(1&<�&$5/2�$=(*/,2�&,$03,��35(6,'(17�2)�
7+(�,7$/,$1�5(38%/,&�
�
���� 0U�&,$03,��3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��GHOLYHUHG�DQ�LQDXJXUDO�DGGUHVV��WKH�IXOO�WH[W�RI�
ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU����
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�
���� 7KH�&+$,50$1� WKDQNHG�3UHVLGHQW�&LDPSL� IRU�KLV�DGGUHVV��ZKLFK�FRQILUPHG�KLV�FRXQWU\¶V�
FRPPLWPHQW�WR�WKH�FRPPRQ�JRDOV�RI�SURPRWLQJ�GHYHORSPHQW�DQG�SURYLGLQJ�DLG�WR�WKRVH�LQ�QHHG��
�
,1$8*85$/�$''5(66�%<�+,6�(;&(//(1&<�.2),�$11$1��6(&5(7$5<�*(1(5$/�2)�
7+(�81,7('�1$7,216�
�
���� 0U�$11$1��6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��GHOLYHUHG�DQ�LQDXJXUDO�DGGUHVV��WKH�IXOO�
WH[W�RI�ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU����
�
���� 7KH�&+$,50$1� H[SUHVVHG� WKH�*RYHUQLQJ�&RXQFLO¶V� DSSUHFLDWLRQ� RI�0U�$QQDQ¶V� WKRXJKW�
SURYRNLQJ�DGGUHVV��+LV�SUHVHQFH�ZDV�HYLGHQFH�RI�WKH�VWURQJ�ERQG�ZLWKLQ�WKH�8QLWHG�1DWLRQV�IDPLO\�
DQG�KLV�SHUVRQDO�EHOLHI�LQ�WKH�ZRUN�RI�,)$'��+LV�ZRUGV�ZRXOG�HQFRXUDJH�WKH�VWDII�WR�UHLQIRUFH�WKHLU�
HIIRUWV�WRZDUGV�DFKLHYLQJ�WKH�0'*V��
�
0(66$*(�2)�+,6�+2/,1(66�323(�-2+1�3$8/�,,�
�
���� 7KH�&+$,50$1� LQYLWHG�+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR��6HFUHWDU\�RI�6WDWH�RI� WKH�
+RO\�6HH��WR�GHOLYHU�D�PHVVDJH�RQ�EHKDOI�RI�+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,��
�
���� &$5',1$/� 62'$12� �6HFUHWDU\� RI� 6WDWH� RI� WKH� +RO\� 6HH�� UHDG� RXW� D�PHVVDJH� IURP�+LV�
+ROLQHVV�3RSH�-RKQ�3DXO�,,��WKH�IXOO�WH[W�RI�ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU����
�
���� 7KH� &+$,50$1� DVNHG� &DUGLQDO� 6RGDQR� WR� FRQYH\� WKH� *RYHUQLQJ� &RXQFLO¶V� JUDWLWXGH� WR�
+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,�IRU�KLV�JXLGLQJ�ZRUGV�RI�ZLVGRP��ZKLFK�ZRXOG�JLYH�WKH�&RXQFLO�FDXVH�
IRU�UHIOHFWLRQ�LQ�LWV�GHOLEHUDWLRQV��
�
���� 0U�&+,5,%2*$�9(*$��(FXDGRU���VSHDNLQJ�RQ�EHKDOI�RI�WKH�*RYHUQLQJ�&RXQFLO��H[SUHVVHG�
GHHS� JUDWLWXGH� WR� WKH� WKUHH� JXHVWV� IRU� WKHLU� LQVSLULQJ� VWDWHPHQWV�� ZKLFK� FOHDUO\� XQGHUVFRUHG� WKH�
LPSRUWDQFH� RI� ZRUNLQJ� WRZDUGV� D� ZRUOG� ZLWKRXW� KXQJHU� DQG� RI� DFKLHYLQJ� WKH�0'*V�� 7KDW� ,)$'�
HQMR\HG�D� VWURQJ�SRVLWLRQ� LQ� WKH�ZRUOG�RI�GHYHORSPHQW�DVVLVWDQFH�ZDV� ODUJHO\�GXH� WR� WKH�VXSSRUW� LW�
UHFHLYHG�IURP�VXFK�H[HPSODU\�OHDGHUV��7KH�3UHVLGHQW�DQG�SHRSOH�RI�,WDO\�KDG�EHHQ�VWDXQFK�SDUWQHUV�LQ�
,)$'¶V�HQGHDYRXUV��7KH�3UHVLGHQW¶V�DSSHDO�IRU�D�QHZ�XQLW\�EHWZHHQ�1RUWK�DQG�6RXWK�SRLQWHG�WKH�ZD\�
WR�D�FRPPRQ�JRDO��,W�KDG�EHHQ�PRVW�HQFRXUDJLQJ�WR�KHDU�RI�0U�$QQDQ¶V�VKDUHG�SULGH�LQ�EHORQJLQJ�WR�
WKH� 8QLWHG� 1DWLRQV� IDPLO\� DQG� RI� KLV� HPSKDVLV� RQ� SDUWQHUVKLS� EHWZHHQ� FLYLO� VRFLHW\� DQG� WKH�
LQWHUQDWLRQDO�FRPPXQLW\�LQ�WKH�ILJKW�DJDLQVW�SRYHUW\�DQG�KXQJHU��)LQDOO\��WKH�VXSSRUW�RI�WKH�+RO\�6HH�
IRU�,)$'¶V�JRDOV�RI�SURPRWLQJ�D�EHWWHU�OLIH�IRU�DOO�IHOORZ�EHLQJV�ZDV�PRVW�HQFRXUDJLQJ��
�
67$7(0(17� 2)� 7+(� ',5(&725�*(1(5$/� 2)� 7+(� )22'� $1'� $*5,&8/785(�
25*$1,=$7,21�2)�7+(�81,7('�1$7,216�
�
���� 0U� ',28)� �'LUHFWRU�*HQHUDO�� )RRG� DQG� $JULFXOWXUH� 2UJDQL]DWLRQ� RI� WKH� 8QLWHG� 1DWLRQV��
PDGH�D�VWDWHPHQW��WKH�IXOO�WH[W�RI�ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU����
�
���� 7KH�&+$,50$1� WKDQNHG�0U�'LRXI� IRU�KLV�HQOLJKWHQLQJ�PHVVDJH��7KH�&RXQFLO�DSSUHFLDWHG�
WKH�FROODERUDWLRQ�EHWZHHQ�WKH�WZR�RUJDQL]DWLRQV��ZKLFK�KDG�JRQH�IURP�VWUHQJWK�WR�VWUHQJWK�RYHU�WKH�
\HDUV��
�
���� 0U�)DQRXUDNLV��6ZD]LODQG��WRRN�WKH�&KDLU��
�
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67$7(0(17�2)�7+(�(;(&87,9(�',5(&725�2)�7+(�:25/'�)22'�352*5$00(�
�
���� 0U�0255,6��([HFXWLYH�'LUHFWRU��:RUOG�)RRG�3URJUDPPH��PDGH�D�VWDWHPHQW��WKH�IXOO�WH[W�RI�
ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU����
�
���� 7KH�&+$,50$1�WKDQNHG�0U�0RUULV�IRU�KLV�VWDWHPHQW�DQG�H[SUHVVHG�KLV�DSSUHFLDWLRQ�RI�WKH�
H[FHOOHQW�FROODERUDWLRQ�EHWZHHQ�,)$'�DQG�:)3�WKDW�FRQWLQXHG�WR�JURZ�IRU�WKH�EHQHILW�RI�WKRVH�ZKR�
ZHUH�VWLOO�LQ�GHVSHUDWH�QHHG�RI�IRRG�VHFXULW\��
�
���� 0U�6DUDJLK��,QGRQHVLD��UHVXPHG�WKH�&KDLU��
�
67$7(0(17�2)�7+(�35(6,'(17�2)�,)$'��$JHQGD�,WHP����
�
���� 0U� %c*(� �3UHVLGHQW� RI� ,)$'�� PDGH� D� VWDWHPHQW�� WKH� IXOO� WH[W� RI� ZKLFK� LV� UHSURGXFHG� LQ�
&KDSWHU����
�
���� 7KH�&+$,50$1� H[SUHVVHG� WKH�*RYHUQLQJ�&RXQFLO¶V� DSSUHFLDWLRQ�RI�0U�%nJH¶V� VWDWHPHQW��
ZKLFK�SURYLGHG�DQ�H[FHOOHQW�DFFRXQW�RI�WKH�ZRUN�RI�WKH�)XQG�DQG�WKH�SULQFLSOHV�WKDW�ZRXOG�JXLGH�LW�LQ�
WKH�IXWXUH��,W�ZDV�SDUWLFXODUO\�KHDUWHQLQJ�WR�KHDU�RI�KLV�FRPPLWPHQW��DQG�WKDW�RI�KLV�VWDII��WR�PHHWLQJ�
WKH�JRDOV�RI�WKH�0LOOHQQLXP�6XPPLW��
�
*(1(5$/�67$7(0(176��$JHQGD�,WHP����
�
���� 0U�'$� 6,/9$� �7LPRU�/HVWH�� WKDQNHG� WKH� *RYHUQLQJ� &RXQFLO� IRU� DGPLWWLQJ� KLV� FRXQWU\� WR�
PHPEHUVKLS� RI� WKH� )XQG�� ,)$'� PHPEHUVKLS� ZDV� WLPHO\� IRU� D� QHZ� QDWLRQ� XQGHUJRLQJ� D� FUXFLDO�
SROLWLFDO� DQG� HFRQRPLF� WUDQVLWLRQ� DQG� UHTXLULQJ� WHFKQLFDO� DVVLVWDQFH� WR� WXUQ� LWV� VWUDWHJLF� YLVLRQ� IRU�
DJULFXOWXUH� LQWR� UHDOLW\�� +H� SDLG� WULEXWH� WR� ,)$'¶V� HIIRUWV� WR� UHGXFH� SRYHUW\� DQG� KXQJHU� LQ� WKH�
GHYHORSLQJ�ZRUOG��DQG�WR�WKH�GRQRU�FRPPXQLW\�IRU�LWV�DVVLVWDQFH�WR�7LPRU�/HVWH��3RUWXJDO�ZDV�WR�EH�
FRPPHQGHG�IRU�LWV�ILUP�FRPPLWPHQW�WR�KHOSLQJ�KLV�FRXQWU\��ERWK�LQ�LWV�VWUXJJOH�IRU�LQGHSHQGHQFH�DQG�
LQ�LWV�UHFRQVWUXFWLRQ���
�
���� $JULFXOWXUH� SOD\HG� D� PDMRU� UROH� LQ� WKH� WUDQVLWLRQ� SURFHVV�� 7KH� PHGLXP�WHUP� QDWLRQDO�
GHYHORSPHQW� SODQ� ZDV� EDVHG� RQ� WKH� WZR� RYHUULGLQJ� JRDOV� RI� UHGXFLQJ� SRYHUW\� DQG� SURPRWLQJ�
VXVWDLQDEOH�DQG�HTXLWDEOH�JURZWK�LQ�WKH�H[SHFWDWLRQ�WKDW�E\������WKH�DJULFXOWXUDO��IRUHVWU\�DQG�ILVKHU\�
LQGXVWULHV� ZRXOG� EH� VXIILFLHQWO\� VXVWDLQDEOH�� FRPSHWLWLYH� DQG� SURVSHURXV� WR� LPSURYH� WKH� OLYLQJ�
VWDQGDUGV�RI�WKH�QDWLRQ¶V�SHRSOH�� WKURXJK�SROLFLHV�DLPHG�DW�HQVXULQJ�IRRG�VHFXULW\�DQG�DW�JHQHUDWLQJ�
UXUDO�HPSOR\PHQW�DQG�DOWHUQDWLYH�VRXUFHV�RI�LQFRPH��HVSHFLDOO\�IRU�WKH�SRRUHVW�RI�WKH�SRRU��+RZHYHU��
WKH�DJULFXOWXUH�VHFWRU�ZDV�FRQVWUDLQHG�E\�ORZ�SURGXFWLYLW\�RZLQJ�WR�IDUPHUV¶�OLPLWHG�DFFHVV�WR�PRGHUQ�
WHFKQRORJ\�DQG� LQSXWV�� ODFN�RI�FDVK� UHVRXUFHV�� LQDGHTXDWH�NQRZOHGJH�RI�DOWHUQDWLYH� WHFKQRORJ\�DQG�
IDUP�PDQDJHPHQW� VNLOOV� DQG� OLPLWHG� WHFKQLFDO� VXSSRUW� VHUYLFHV�� )XUWKHU� DJULFXOWXUDO� GLYHUVLILFDWLRQ�
ZDV� UHTXLUHG�� FDOOLQJ� IRU� LQWHJUDWHG� GHYHORSPHQW� HIIRUWV�� 6WLII� FRPSHWLWLRQ� RQ� ZRUOG� PDUNHWV� IRU�
FRIIHH�� WKH� FRXQWU\¶V� PDMRU� H[SRUW� FRPPRGLW\� LQ� SDVW� \HDUV�� PDGH� LW� LPSHUDWLYH� ERWK� WR� LPSURYH�
TXDOLW\�SURGXFWLRQ�DQG�WR�LQWHUFURS�FRIIHH�ZLWK�RWKHU�FDVK�FURSV��0DUNHWLQJ�LQIUDVWUXFWXUHV�UHPDLQHG�
LQDGHTXDWH�� 1DWXUDO� UHVRXUFHV� ZHUH� XQGHU� WKUHDW� EHFDXVH� RI� IRUHVW� GHJUDGDWLRQ�� DQG� HQYLURQPHQWDO�
FRQFHUQV�QHHGHG�WR�EH�LQWHJUDWHG�LQWR�HIIRUWV�WR�UHGXFH�SRYHUW\��
�
���� $V� D� QHZ� FRXQWU\�� 7LPRU�/HVWH� ZDV� H[SHULHQFLQJ� WKH� JURZLQJ� SDLQV� DVVRFLDWHG� ZLWK� QDWLRQ�
EXLOGLQJ�� ,W� ZDV� FRQILGHQW�� KRZHYHU�� WKDW� LWV� WZLQ� SROLFLHV� IRU� HQVXULQJ� IRRG� VHFXULW\� DQG� UXUDO�
HPSOR\PHQW� ZRXOG� EHFRPH� WKH� EXLOGLQJ� EORFNV� RI� VXVWDLQDEOH� HFRQRPLF� JURZWK� DQG� QDWLRQDO�
GHYHORSPHQW��
�
���� 0U�'20(&4��6SDLQ��VDLG�WKDW�KLV�*RYHUQPHQW�ZDV�GHHSO\�FRPPLWWHG�WR�DWWDLQLQJ�WKH�0'*�
RI� KDOYLQJ� SRYHUW\� E\� ����� DQG� KDG� SDUWLFLSDWHG� DFWLYHO\� LQ� WKH� UHFHQW� PDMRU� LQWHUQDWLRQDO�
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GHYHORSPHQW�FRQIHUHQFHV��$V�WKH�WKHQ�3UHVLGHQW�RI�WKH�(XURSHDQ�8QLRQ��LQ������6SDLQ�KDG�ODXQFKHG�
WKH� LQLWLDWLYH� E\�ZKLFK� DQ� DYHUDJH� RI� ������ RI� WKH� JURVV� QDWLRQDO� SURGXFW� �*13�� RI� DOO� (XURSHDQ�
8QLRQ�0HPEHU� 6WDWHV�ZRXOG� EH� FKDQQHOOHG� WR� RIILFLDO� GHYHORSPHQW� DVVLVWDQFH� �2'$�� E\� WKH� \HDU�
������,Q������6SDLQ¶V�2'$�ZRXOG�LQFUHDVH�E\��������RYHU�WKH�SUHYLRXV�\HDU���
�
���� 7R� EH� HIIHFWLYH�� DQ\� DFWLRQ� WR� FRPEDW� KXQJHU� DQG� SRYHUW\�PXVW� WDNH� DFFRXQW� RI� WKH� EURDGHU�
FRQWH[W� RI� FRQIOLFW� SUHYHQWLRQ� DQG� UHVROXWLRQ�� GHPRFUDF\�� JRRG� JRYHUQDQFH� DQG� UHVSHFW� IRU� KXPDQ�
ULJKWV��6XFK�DFWLRQ�VKRXOG�EH�WDNHQ�ZKHUHYHU�SRYHUW\�SHUVLVWHG��LQFOXGLQJ�LQ�WKH�ORZ�LQFRPH�DQG�HYHQ�
PLGGOH�LQFRPH� FRXQWULHV��2ZQHUVKLS� DQG� SDUWQHUVKLS�ZHUH� FUXFLDO� HOHPHQWV� LQ� WKH� VWUXJJOH� DJDLQVW�
SRYHUW\��2ZQHUVKLS�LPSOLHG��LQWHU�DOLD�� LQYROYLQJ�ORFDO�SRSXODWLRQV�LQ�SURMHFW�GHVLJQ��DQG�DOVR�PRUH�
HTXLWDEOH�UHSUHVHQWDWLRQ�RI�FRXQWULHV�DQG�UHJLRQV�LQ�WKH�)XQG¶V�PDQDJHPHQW��3DUWQHUVKLS�PHDQW�WKDW�
,)$'�VKRXOG�FRQWLQXH�WR�HQJDJH�LQ�GLDORJXH�FRQGXFLYH�WR�FRQVHQVXV�EXLOGLQJ�EHWZHHQ�WKH�GHYHORSHG�
DQG�GHYHORSLQJ�ZRUOGV��HVWDEOLVK�VWUDWHJLF�DOOLDQFHV�ZLWK�ODUJH�PXOWLODWHUDO�GRQRUV��EXLOG�RQ�V\QHUJLHV�
ZLWK� WKH� RWKHU� 5RPH�EDVHG� RUJDQL]DWLRQV� DQG� VHHN� JUHDWHU� FRQVLVWHQF\� ZLWK�0HPEHU� 6WDWHV¶� RZQ�
LQWHUQDWLRQDO�FRRSHUDWLRQ�SODQV��
�
���� 6SDLQ�KDG�SOHGJHG�WR�LQFUHDVH�LWV�FRQWULEXWLRQ�WR�WKH�6L[WK�5HSOHQLVKPHQW�E\�����DQG�KRSHG�
WKDW� 0HPEHU� 6WDWHV� ZRXOG� KRQRXU� RXWVWDQGLQJ� SOHGJHV� WR� HDUOLHU� UHSOHQLVKPHQWV� DQG� SD\� WKHLU�
FRQWULEXWLRQV�SURPSWO\��6SDLQ�ZDV�FRQVLGHULQJ�QHZ�DSSURDFKHV�WR�FRRSHUDWLRQ�ZLWK�WKH�)XQG��VXFK�DV�
FRILQDQFLQJ� SURMHFWV� WKURXJK� WKH� PLFURFUHGLW� SURJUDPPH� RI� WKH� 6SDQLVK� $JHQF\� IRU� ,QWHUQDWLRQDO�
&RRSHUDWLRQ��,W�RIIHUHG�LWV�H[SHUWLVH�LQ�VXFK�DUHDV�DV�FRQWUROOLQJ�GHVHUWLILFDWLRQ�DQG�VRLO�HURVLRQ�DQG�
PDQDJHPHQW�RI�QDWXUDO�SDUNV�DQG�ZDV�DOVR�VWXG\LQJ�WKH�SRVVLELOLW\�RI�UHFRQYHUWLQJ�SDUW�RI�WKH�GHEW�RI�
VRPH� RI� WKH� SRRUHVW� FRXQWULHV� IRU� UXUDO� GHYHORSPHQW� SURMHFWV�� 6SDLQ� KDG� FRQWULEXWHG� RYHU�
86'�����PLOOLRQ�WR�UHOLHYLQJ�WKH�GHEW�EXUGHQ�RI�WKH�SRRUHVW�FRXQWULHV�DQG�EHOLHYHG�WKDW�,)$'�VKRXOG�
KDYH� IDLU� DFFHVV� WR� WKH� UHVRXUFHV� RI� WKH� :RUOG� %DQN� 'HEW� ,QLWLDWLYH� IRU� +HDYLO\� ,QGHEWHG� 3RRU�
&RXQWULHV� 7UXVW� )XQG� DQG� VKRXOG� FRQWLQXH� WR� SDUWLFLSDWH� LQ� GHEW� UHOLHI� ZLWKRXW� MHRSDUGL]LQJ� LWV�
SURJUDPPH�RI�ORDQV�DQG�JUDQWV��
�
���� ,)$'¶V� QHZ� VWUDWHJ\� IRU� WKH� PDQDJHPHQW� RI� LWV� LQYHVWPHQW� SRUWIROLR� ZDV� ZHOFRPH�� EXW�
SUXGHQFH�ZDV�XUJHG� LQ�RUGHU� WR� UHGXFH� ULVN�DQG�DYRLG� IXWXUH� ORVVHV��7KH�)XQG�VKRXOG�DOVR�SURFHHG�
FDXWLRXVO\� LQ� WKH� WUDQVLWLRQ� WR� D� SHUIRUPDQFH�EDVHG� V\VWHP� RI� UHVRXUFH� DOORFDWLRQ�� )XUWKHU�
LPSURYHPHQWV�ZHUH� UHTXLUHG� LQ� VHYHUDO� RWKHU� DUHDV�� LQFOXGLQJ� WKH� QHHG� IRU� JUHDWHU� YLVLELOLW\� RI� WKH�
)XQG��PRUH�HIIHFWLYH�SURMHFW�IRUPXODWLRQ��ZLWK�HPSKDVLV�RQ�DUHDV�LQ�ZKLFK�LW�KDG�D�FOHDU�FRPSDUDWLYH�
DGYDQWDJH��DQG�LPSURYHG�PHFKDQLVPV�IRU�HYDOXDWLRQ��
�
���� 0V�0$768%$5$��-DSDQ���DIWHU�DQQRXQFLQJ�WKDW�-DSDQ�ZRXOG�EH�FRQWULEXWLQJ�ILQDQFLDOO\�WR�
HYHQWV� WR� PDUN� ,)$'¶V� WZHQW\�ILIWK� DQQLYHUVDU\� DQG� H[SUHVVLQJ� VXSSRUW� IRU� ,)$'¶V� DSSURDFK� WR�
DFKLHYLQJ� WKH� 0'*V�� VDLG� WKDW� KLV� *RYHUQPHQW� KDG� SOHGJHG� 86'� ��� PLOOLRQ� WR� WKH� 6L[WK�
5HSOHQLVKPHQW�RI�WKH�)XQG¶V�UHVRXUFHV��GHVSLWH�WKH�VHYHUH�ILQDQFLDO�FRQVWUDLQWV�LW�ZDV�IDFLQJ��*LYHQ�
WKH�LPSRUWDQFH�-DSDQ�DWWDFKHG�WR�ZRPHQ¶V�HGXFDWLRQ��KHDOWK�DQG�SDUWLFLSDWLRQ�LQ�HFRQRPLF�DQG�VRFLDO�
DFWLYLWLHV�� LW� KDG� VHW� XS�� WRJHWKHU� ZLWK� ,)$'�� D� IXQG� IRU� :RPHQ� LQ� 'HYHORSPHQW� LQ� ������ ZLWK�
VXEVWDQWLDO�IXQGLQJ�WR�GDWH��,W�KDG�DOVR�SURYLGHG�JUDQWV�� ORDQV�DQG�WHFKQLFDO�DVVLVWDQFH�LQ�VXSSRUW�RI�
DJULFXOWXUH��IRFXVHG�RQ�LPSURYHPHQWV�LQ�WKH�GHOLYHU\�DQG�SURGXFWLRQ�RI�IRRG��SURFXUHPHQW�RI�IHUWLOL]HU�
DQG�HTXLSPHQW��LUULJDWLRQ��GLVWULEXWLRQ��WUDLQLQJ�FRXUVHV�IRU�QDWLRQDOV�RI�GHYHORSLQJ�FRXQWULHV��DQG�WKH�
GLVSDWFK� RI� -DSDQHVH� H[SHUWV� DQG� YROXQWHHUV� WR� GHYHORSLQJ� FRXQWULHV�� 2QH� RI� KLV� FRXQWU\¶V� XQLTXH�
SURMHFWV�FRQFHUQHG� WKH�GHYHORSPHQW�DQG�GLVVHPLQDWLRQ�RI�1HZ�5LFH�IRU�$IULFD��1(5,&$���D�VKRUW�
JURZWK�F\FOH�VSHFLHV�UHVLVWDQW�WR�VWUHVV���
�
���� $WWDLQLQJ� WKH�0'*V� FDOOHG� IRU� D� FRPSUHKHQVLYH� DSSURDFK��PRELOL]LQJ�2'$�� SULYDWH� FDSLWDO�
LQFOXGLQJ�GLUHFW� IRUHLJQ� LQYHVWPHQW�DQG� UHVRXUFHV� IURP� WUDGH��6HOI�KHOS�DQG�RZQHUVKLS�E\� UHFLSLHQW�
FRXQWULHV� ZHUH� SUHUHTXLVLWHV� IRU� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� ILQDQFLDO� DVVLVWDQFH�� DV� ZHUH�
SDUWQHUVKLS�DQG�VROLGDULW\�DPRQJ�PHPEHUV�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��6RXWK�6RXWK�FRRSHUDWLRQ�
ZRXOG�EH�DQ�HIIHFWLYH�WRRO�IRU�LPSURYLQJ�RQ�WKH�DFKLHYHPHQWV�RI�,)$'¶V�SURMHFWV��
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�
���� -DSDQ�LQWHQGHG�WR�FRQWLQXH�DFWLYHO\�VXSSRUWLQJ�UXUDO�GHYHORSPHQW�DQG�LQ������ZRXOG�EH�KRVWLQJ�
WKH�:RUOG�:DWHU�)RUXP�DQG�WKH�,QWHUQDWLRQDO�0LQLVWHULDO�&RQIHUHQFH�DQG��ODWHU�LQ�WKH�\HDU��WKH�7KLUG�
7RN\R�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$IULFDQ�'HYHORSPHQW��
�
���� 0U�(/.+$/,)$�$+0('��7KH�6XGDQ��VDLG�WKDW�HFRQRPLF�VWDELOLW\�KDG�EHHQ�DFKLHYHG�LQ�DOO�
VHFWRUV�LQ�KLV�FRXQWU\��DV�UHIOHFWHG�LQ�WKH����LQFUHDVH�LQ�JURZWK�DQG�����UHGXFWLRQ�LQ�LQIODWLRQ��7KRVH�
JDLQV� ZHUH� SDUWO\� GXH� WR� WKH� GLVFRYHU\� RI� RLO�� 7KH� DJULFXOWXUDO� VHFWRU� QRZ� DFFRXQWHG� IRU� ���� RI�
QDWLRQDO�LQFRPH��3URGXFWLYLW\�DQG�IRRG�FURS�SURGXFWLRQ�KDG�LQFUHDVHG��ZLWK�D�SRVLWLYH�LPSDFW�RQ�IRRG�
VHFXULW\�� 7KH� 6XGDQ� ZDV� FXUUHQWO\� HQJDJHG� LQ� XSJUDGLQJ� LWV� DJULFXOWXUDO� LQIUDVWUXFWXUH� DQG� ZDV�
HQDFWLQJ�WD[�H[HPSWLRQ�ODZV�WR�SURPRWH�LQYHVWPHQW�LQ�DJULFXOWXUH�DLPHG�DW�SURGXFLQJ�PRUH�IRRG�DQG�
KHQFH�LQFUHDVLQJ�IRRG�VHFXULW\�ERWK�ZLWKLQ�WKH�FRXQWU\�DQG�IXUWKHU�DILHOG��&XUUHQW�SHDFH�QHJRWLDWLRQV�
KHOG�RXW�SURPLVH�IRU�WKH�VWDELOLW\�QHHGHG�WR�IXUWKHU�7KH�6XGDQ¶V�GHYHORSPHQW��7KH�*RYHUQPHQW�KDG�
GUDZQ�XS�D�QHZ��FRPSUHKHQVLYH����\HDU�VWUDWHJ\�IRU�DJULFXOWXUH��ZKLFK�IRUHVDZ�DQ�LPSRUWDQW�UROH�IRU�
ZRPHQ��DQG�KRSHG�WKDW�,)$'�ZRXOG�DVVLVW�LQ�LPSOHPHQWLQJ�LWV�SURMHFWV��$�SRYHUW\�UHGXFWLRQ�VWUDWHJ\�
ZDV�LQ�SUHSDUDWLRQ���
�
���� $JULFXOWXUH� ZDV� VWLOO� WKH� PDLQVWD\� RI� WKH� HFRQRP\�� $V� LQ� RWKHU� GHYHORSLQJ� HFRQRPLHV��
HQYLURQPHQWDO�GHJUDGDWLRQ��GURXJKW�DQG�QRQ�UDWLRQDO�XVH�RI�UHVRXUFHV�KDG�OHG�WR�IRRG�LQVHFXULW\��+H�
FDOOHG�XSRQ� WKH� LQWHUQDWLRQDO�FRPPXQLW\� WR�KHOS�UHVROYH� WKRVH�SUREOHPV�DQG�WR�FDQFHO�7KH�6XGDQ¶V�
GHEWV� DQG� WKRVH� RI� RWKHU� KHDYLO\� LQGHEWHG� SRRU� FRXQWULHV�� +H� FRPPHQGHG� ,)$'¶V� DFWLRQ� LQ� 7KH�
6XGDQ��HVSHFLDOO\� LQ� WKH�PDUJLQDO�DUHDV��DQG�KRSHG� LW�ZRXOG�FRQWLQXH� WR�VXSSRUW� WKH�FRXQWU\¶V�RZQ�
GHYHORSPHQW�HIIRUWV��$Q�H[DPSOH�RI�WKH�DFWLRQ�WDNHQ�WR�UHGXFH�SRYHUW\�ZDV�WKH�FKDQQHOOLQJ�RI�����RI�
DOPV�WD[�WR�SRRU�IDPLOLHV��D�ILJXUH�ZKLFK�ZRXOG�DWWDLQ�����E\�WKH�HQG�RI�WKH�VWUDWHJ\��
�
���� 5HIHUULQJ� WR� WKH� FXUUHQW� FULWLFDO� GHYHORSPHQWV� RQ� WKH� LQWHUQDWLRQDO� VFHQH�� KH� SRLQWHG� WR� WKH�
GLVDVWURXV�KXPDQLWDULDQ�FRQVHTXHQFHV�DQG�LPSDFW�RQ�SRYHUW\�UHGXFWLRQ�HIIRUWV�RI�D�ZDU�LQ�WKH�0LGGOH�
(DVW��DQG�H[SUHVVHG�WKH�KRSH�WKDW�UHDVRQ�ZRXOG�SUHYDLO�DQG�D�MXVW�DQG�FRPSUHKHQVLYH�SHDFH�ZRXOG�EH�
DFKLHYHG�� 7KH� 6XGDQ� LQWHQGHG� WR� VKRXOGHU� LWV� UHVSRQVLELOLW\� WRZDUGV� ,)$'� DQG�ZRXOG�PDNH� HYHU\�
HIIRUW�WR�IRUJH�VWURQJHU�OLQNV�ZLWK�WKH�)XQG��
�
���� 0U�<281*�2+��5HSXEOLF�RI�.RUHD��VDLG�WKDW��RYHU�WKH�SUHYLRXV����\HDUV��,)$'�KDG�GUDZQ�
WKH�DWWHQWLRQ�RI�SROLF\�PDNHUV�LQ�WKH�GHYHORSHG�DQG�GHYHORSLQJ�ZRUOG�WR�WKH�FULWLFDO�UROH�RI�DJULFXOWXUH�
LQ�RYHUFRPLQJ�SRYHUW\�DQG�KDG�LWVHOI�VKRZQ�WKH�ZD\�WRZDUGV�SRYHUW\�UHGXFWLRQ�WKURXJK�LWV�LQQRYDWLYH�
DSSURDFKHV��:KLOH�VFLHQWLILF�GHYHORSPHQWV�DQG�WKH�*UHHQ�5HYROXWLRQ�KDG��WR�D�FHUWDLQ�H[WHQW��HQDEOHG�
PDQNLQG�WR�RYHUFRPH�IRRG�VKRUWDJHV��RYHU�RQH�ILIWK�RI�WKH�ZRUOG¶V�SRSXODWLRQ�VWLOO�OLYHG�LQ�H[WUHPH�
SRYHUW\��*RRG�JRYHUQDQFH�ZDV�RQH�RI�WKH�PRVW�IXQGDPHQWDO�UHTXLUHPHQWV�IRU�FRPEDWLQJ�SRYHUW\�DQG�
KXQJHU��7KH�5HSXEOLF�RI�.RUHD�KDG�RYHUFRPH�WKRVH�VFRXUJHV�WKURXJK�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�
RI�LWV�QDWLRQDO�GHYHORSPHQW�SODQ��,Q�WKH�JOREDOL]DWLRQ�HUD��WKH�YLFLRXV�F\FOH�RI�KXQJHU�DQG�SRYHUW\�LQ�
DQ\� FRXQWU\�RU� UHJLRQ�ZDV� DQ�REVWDFOH� WR� WKH�GHYHORSPHQW� DQG�JURZWK�RI� WKH�ZRUOG� HFRQRP\��7KH�
LQWHUQDWLRQDO� FRPPXQLW\� ZRXOG� QHHG� WR� WDNH� D� ORQJ�WHUP� DSSURDFK� LQ� KHOSLQJ� WR� HVWDEOLVK� JRRG�
JRYHUQDQFH��ZLWK�PRUH�FRPSUHKHQVLYH�SODQV�RI�DFWLRQ�WR�HQKDQFH�JOREDO�IRRG�VHFXULW\���
�
���� ,Q� YLHZ� RI� SUHVHQW� XQFHUWDLQWLHV� DQG� WKH� UDSLG� SDFH� RI� FKDQJH�� ,)$'� VKRXOG� DGRSW� D� PRUH�
IOH[LEOH�V\VWHP�IRU�PDQDJLQJ�LWV�SURMHFWV��*UHDWHU�FRRSHUDWLRQ�ZDV�QHHGHG�ZLWK�WKH�RWKHU�5RPH�EDVHG�
DJHQFLHV��(YHU\�HIIRUW�VKRXOG�EH�PDGH�WR�VWUHQJWKHQ�LQVWLWXWLRQV�UHSUHVHQWLQJ�WKH�UXUDO�SRRU��3RYHUW\�
ZDV� QRW� RQO\� DQ� REVWDFOH� WR� VXVWDLQDEOH� VRFLR�HFRQRPLF� JURZWK�� EXW� RQH� RI� WKH� URRW� FDXVHV� RI�
WHUURULVP��$OO�,)$'�0HPEHU�6WDWHV�ZHUH�WKHUHIRUH�XUJHG�WR�FRRSHUDWH�IXOO\�LQ�WKH�ILJKW�DJDLQVW�KXQJHU�
DQG�SRYHUW\�LQ�RUGHU�WR�HQVXUH�PRUH�VHFXULW\�DQG�SURVSHULW\�IRU�WKH�ZRUOG��:LWK�UHJDUG�WR�WKH�6L[WK�
5HSOHQLVKPHQW�� WKH�5HSXEOLF�RI�.RUHD�LQWHQGHG�WR�PDLQWDLQ�LWV�FRQWULEXWLRQ�DW�WKH�VDPH�OHYHO�DV�IRU�
WKH�)LIWK�5HSOHQLVKPHQW��
�
���� 0U�)DQRXUDNLV��6ZD]LODQG��WRRN�WKH�&KDLU��
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�
���� 0U� $5$3� .,5:$� �.HQ\D�� VDLG� WKDW� ,)$'¶V� REMHFWLYHV� ZHUH� LQ� OLQH� ZLWK� KLV� FRXQWU\¶V�
QDWLRQDO� DVSLUDWLRQV� DQG�JRDOV�RI� UHGXFLQJ�SRYHUW\� DQG�HQVXULQJ� IRRG� VHFXULW\� IRU� LWV� SHRSOH��6LQFH�
LQGHSHQGHQFH�LQ�������SULRULW\�KDG�EHHQ�JLYHQ�WR�WKH�DJULFXOWXUDO�VHFWRU��ZKLFK�SURYLGHG�D�OLYHOLKRRG�
IRU�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ�DQG�FRQWULEXWHG�����RI�IRUHLJQ�H[FKDQJH�HDUQLQJV��+RZHYHU��WKH�
VHFWRU�ZDV�EHVHW�E\�D�QXPEHU�RI�VHULRXV�FKDOOHQJHV��DQG�PRUH�WKDQ�����RI�WKH�SRSXODWLRQ�ZHUH�QRZ�
OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH��
�
���� 'HVSLWH� WKRVH� SUREOHPV��.HQ\D�ZDV� FRPPLWWHG� WR� DWWDLQLQJ� WKH�0'*�RI� KDOYLQJ� SRYHUW\� E\�
������7R�WKDW�HQG�D�SLORW�IRRG�VHFXULW\�SURJUDPPH�KDG�EHHQ�ODXQFKHG�LQ�RQH�RI�WKH�FRXQWU\¶V�SRRUHVW�
UHJLRQV�IRU�VXEVHTXHQW�UHSOLFDWLRQ�LQ�RWKHU�DUHDV��ZLWK�WKH�LQYROYHPHQW�RI�JRYHUQPHQW�DJHQFLHV��WKH�
SULYDWH� VHFWRU�� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� �1*2V��� UHOLJLRXV�RUJDQL]DWLRQV� DQG� IDUPHUV��2WKHU�
PHDVXUHV� � LQFOXGHG�HPSRZHUPHQW�EDVHG�VWUDWHJLHV�IRU�UXUDO�GHYHORSPHQW�DQG�SRYHUW\�UHGXFWLRQ��WKH�
HVWDEOLVKPHQW�RI�D�GLVDVWHU�PDQDJHPHQW�XQLW�DQG�DFWLYH�SDUWLFLSDWLRQ�LQ�UHJLRQDO�WUDGLQJ�EORFNV���
�
���� 7R� GDWH� ,)$'� KDG� SURYLGHG�.HQ\D�ZLWK�86'� ����PLOOLRQ� LQ� ORDQV� DQG�86'� ���PLOOLRQ� LQ�
JUDQWV��IRU����SURMHFWV��.HQ\D�DWWDFKHG�SDUWLFXODU�LPSRUWDQFH�WR�WKH�UROH�RI�ZRPHQ�DV�DJHQWV�RI�FKDQJH�
LQ�UXUDO�DUHDV��+LV�FRXQWU\�ZDV�PDNLQJ�HYHU\�HIIRUW�WR�KRQRXU�LWV�REOLJDWLRQV�WR�,)$'�DQG�H[SHFWHG�WR�
SOHGJH�86'��������WR�WKH�6L[WK�5HSOHQLVKPHQW��
�
���� 0U�%('(,5��(J\SW��UHVWDWHG�KLV�FRXQWU\¶V�VXSSRUW�IRU�,)$'��DV�HYLGHQFHG�E\�WKH�DWWHQGDQFH�
RI�3UHVLGHQW�0XEDUDN�DW�WZR�VHVVLRQV�RI�WKH�*RYHUQLQJ�&RXQFLO��7KH�)XQG¶V�JRDOV�ZHUH�LQ�OLQH�ZLWK�
WKRVH�RI�KLV�FRXQWU\¶V�QDWLRQDO�SURJUDPPH��SDUWLFXODUO\�ZLWK�UHJDUG�WR�WKH�GHYHORSPHQW�RI�KXPDQ�DQG�
ZDWHU�UHVRXUFHV�DQG�QHZ�DJULFXOWXUDO�FRPPXQLWLHV��,)$'�FRQWLQXHG�WR�VXSSRUW�WKH�DJULFXOWXUDO�VHFWRU�
LQ�KLV�FRXQWU\�WKURXJK�VHYHUDO�MRLQW�SURMHFWV��(J\SW�KDG�WDNHQ�YLJRURXV�DFWLRQ�WR�ERRVW�WKH�SURGXFWLRQ�
RI� IRRG� FURSV� DQG� FRPPRGLWLHV� DQG� WR� LQFUHDVH� WKH� RYHUDOO� ODQG� DUHD� XQGHU� FXOWLYDWLRQ�� DQG� ZDV�
FXUUHQWO\�HQJDJHG�LQ�ODQG�UHFODPDWLRQ�SURMHFWV�DQG�WKH�HVWDEOLVKPHQW�RI�QHZ�DJULFXOWXUDO�FRPPXQLWLHV�
WKURXJK� WKUHH� PDMRU� SURMHFWV�� 6SHFLDO� DWWHQWLRQ� ZDV� GHYRWHG� WR� SURYLGLQJ� ZRUN� RSSRUWXQLWLHV� IRU�
XQLYHUVLW\� JUDGXDWHV� WKURXJK� D� V\VWHP� RI� H[FKDQJHV� DQG� SURGXFWLRQ�� WR� WKH� LPSURYHPHQW� RI�
DJULFXOWXUDO� SURGXFWV�� WR� WHFKQRORJLHV� IRU� KDUYHVWLQJ�� SDFNDJLQJ� DQG� FRQGLWLRQLQJ�� WR� VHHNLQJ� QHZ�
PDUNHW�RXWOHWV��DQG�WR�WUDLQLQJ��$�VFKHPH�ZDV�XQGHU�ZD\�WR�IDFLOLWDWH�ORDQV�IRU�\RXQJHU�SHRSOH�WR�KHOS�
WKHP�DWWDLQ�VHOI�VXIILFLHQF\��DQG�PDQ\�SURMHFWV�IRFXVHG�RQ�WKH�FRQWULEXWLRQ�RI�ZRPHQ��HVSHFLDOO\�LQ�
WKH�QHZ�GHYHORSPHQW�DUHDV��
�
���� +H�VWUHVVHG�WKH�LPSRUWDQFH�RI�LPSOHPHQWLQJ�WKH�UHFRPPHQGDWLRQV�RI�WKH�:RUOG�)RRG�6XPPLW��
)LYH�<HDUV� /DWHU�� QRWDEO\�ZLWK� UHJDUG� WR� JHQGHU� LVVXHV� DQG� SDUWQHUVKLSV� WR� FRPEDW� SRYHUW\��ZKLFK�
ZHUH�FRQVLVWHQW�ZLWK�(J\SW¶V�DJULFXOWXUDO�VWUDWHJ\��:LWK�UHJDUG�WR�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�
5HVRXUFHV�� (J\SW� LQWHQGHG� WR� PDLQWDLQ� LWV� FRQWULEXWLRQ� DW� WKH� VDPH� OHYHO� DV� IRU� WKH� )LIWK�
5HSOHQLVKPHQW��
�
���� 0U�+$1��&KLQD��VDLG�WKDW��GHVSLWH�,)$'¶V�HIIRUWV�WR�UHGXFH�SRYHUW\�DQG�HQVXUH�IRRG�VHFXULW\�
RYHU� WKH�SUHYLRXV����\HDUV��VRPH�����PLOOLRQ�SHRSOH�VWLOO� OLYHG� LQ�SRYHUW\��ZKLFK�FDOOHG�IRU�JUHDWHU�
HIIRUWV�RQ�WKH�SDUW�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��7KH�VDPH�SHULRG�KDG�ZLWQHVVHG�D�VHULHV�RI�UHIRUPV�
DQG�WKH�RSHQLQJ�XS�DQG�GHYHORSPHQW�RI�KLV�FRXQWU\��DQG�JUHDW�DGYDQFHV�KDG�EHHQ�PDGH�LQ�WHUPV�RI�
DJULFXOWXUDO�DQG�UXUDO�GHYHORSPHQW��:LWK�OHVV�WKDQ�����RI�WKH�WRWDO�ODQG�XQGHU�FXOWLYDWLRQ�WKURXJKRXW�
WKH�ZRUOG��KLV�FRXQWU\�KDG�EHHQ�DEOH� WR�SURYLGH�VXIILFLHQW� IRRG�DQG�FORWKLQJ�IRU�DOPRVW�����RI�WKH�
ZRUOG¶V�SRSXODWLRQ��+LV�*RYHUQPHQW�LQWHQGHG�WR�FRQWLQXH�LWV�DFWLRQ�WR�UHGXFH�SRYHUW\�WKURXJKRXW�WKH�
FRXQWU\� E\�PHDQV� RI� D� UXUDO� SRYHUW\� UHGXFWLRQ� SURJUDPPH� IRU� WKH� SHULRG� �����������ZLWK� HIIRUWV�
IRFXVHG� RQ� FURS� SURGXFWLRQ� DQG� DQLPDO� KXVEDQGU\�� ,W� ZDV� LPSOHPHQWLQJ� LWV� LQWHJUDWHG� UXUDO�
GHYHORSPHQW�VWUDWHJ\�E\�VWUHQJWKHQLQJ�WKH�DJULFXOWXUDO�VHFWRU��HQVXULQJ�IRRG�VHFXULW\��VSHHGLQJ�XS�WKH�
UHVWUXFWXULQJ� RI� WKH� DJULFXOWXUDO� VHFWRU�� UDLVLQJ� SURGXFWLYLW\�� LQFUHDVLQJ� IDUPHUV¶� LQFRPH� DQG�
FRQWLQXLQJ�WR�WUDQVIRUP�WUDGLWLRQDO�DJULFXOWXUH��
�
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���� 'HVSLWH� WKH� ILQDQFLDO� FRQVWUDLQWV� LW�ZDV� IDFLQJ� DQG�JUHDWHU�GRPHVWLF�GHPDQG� IRU� UHVRXUFHV� WR�
UHGXFH� SRYHUW\�� WKH�*RYHUQPHQW�RI� WKH�3HRSOH¶V�5HSXEOLF�RI�&KLQD�KDG�SOHGJHG�PRUH� WR� WKH�6L[WK�
5HSOHQLVKPHQW� WKDQ� LW� KDG� WR� WKH� )LIWK� 5HSOHQLVKPHQW�� LQ� UHFRJQLWLRQ� RI� WKH� )XQG¶V� ZRUN� WR� KHOS�
UHGXFH�ZRUOG�SRYHUW\�DQG�DWWDLQ�WKH�0'*V��
�
���� 0U�%$5.$7��$OJHULD��VDLG�WKDW�WKH�0'*V�RI�HOLPLQDWLQJ�KXQJHU�DQG�SRYHUW\�FRXOG�RQO\�EH�
DFKLHYHG� LI� WKH� LQWHUQDWLRQDO� FRPPXQLW\� ZRUNHG� WR� GHYHORS� D�PRUH� EDODQFHG� DQG� HTXLWDEOH� VRFLR�
HFRQRPLF�V\VWHP��$FWLYH�SDUWQHUVKLSV�DPRQJ�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�DQG�FLYLO�VRFLHW\�ZRXOG�
PDNH� LW� SRVVLEOH� WR� WDUJHW� WKH� PRVW� YXOQHUDEOH� SRSXODWLRQV� PRUH� HIIHFWLYHO\� DQG� WR� REWDLQ� EHWWHU�
UHVXOWV��'HVHUWLILFDWLRQ�FRQVWLWXWHG�RQH�RI�WKH�PDLQ�FDXVHV�RI�SRYHUW\��HVSHFLDOO\�LQ�$IULFD��DQG�LW�ZDV�
UHJUHWWDEOH� WKDW� LQVXIILFLHQW� UHVRXUFHV� KDG� EHHQ� PRELOL]HG� WR� LPSOHPHQW� WKH� 8QLWHG� 1DWLRQV�
&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ��7KDW�FDOOHG�IRU�JUHDWHU�VXSSRUW�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\�
IRU�WKH�HIIRUWV�RI�WKH�FRXQWULHV�FRQFHUQHG��ERWK�ILQDQFLDOO\�DQG�LQ�WHUPV�RI�WKH�H[FKDQJH�DQG�WUDQVIHU�RI�
QHZ� WHFKQRORJLHV�� ,)$'¶V� FRQWULEXWLRQV� WR� WKH� *OREDO� 0HFKDQLVP� RI� WKH� &RQYHQWLRQ� ZHUH� PRVW�
ZHOFRPH��DV�ZDV�WKH�-RKDQQHVEXUJ�6XPPLW¶V�FKRLFH�RI�WKH�*OREDO�(QYLURQPHQW�)DFLOLW\��*()��DV�D�
VRXUFH�RI�ILQDQFLQJ�IRU�WKH�&RQYHQWLRQ��
�
���� 7KH�FULWLFDO�VRFLDO�DQG�HFRQRPLF�VLWXDWLRQ�RI�PDQ\�GHYHORSLQJ�FRXQWULHV��HVSHFLDOO\�LQ�$IULFD��
ZDV�QRZ�WKUHDWHQLQJ�WKH�YHU\�VXUYLYDO�RI�PLOOLRQV�RI�KXPDQ�EHLQJV��7KH�1HZ�3DUWQHUVKLS�IRU�$IULFD¶V�
'HYHORSPHQW� �1(3$'���DLPHG�DW� IRUJLQJ�QHZ�SDUWQHUVKLSV�ZLWK� WKH�GHYHORSHG�FRXQWULHV��KDG�EHHQ�
ZHOO�UHFHLYHG�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�VKRXOG�EH�DFWLYHO\�VXSSRUWHG��8UJHQW�PHDVXUHV�RQ�
WKH� SDUW� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\�� HVSHFLDOO\� WKH� LQGXVWULDOL]HG� FRXQWULHV�� ZHUH� QHHGHG� WR�
WUDQVODWH�LQWR�UHDOLW\�WKH�FRPPLWPHQWV�XQGHUWDNHQ�DW�WKH�0RQWHUUH\�DQG�-RKDQQHVEXUJ�FRQIHUHQFHV�WR�
PHHW�WKH�0'*V��
�
���� 0U�&+8065,��7KDLODQG���DIWHU�FRPPHQGLQJ�WKH�3UHVLGHQW�RI�,)$'�RQ�WKH�FKRLFH�RI�WKHPH�
IRU�WKH�FXUUHQW�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO��VDLG�WKDW�RQH�RI�KLV�*RYHUQPHQW¶V�PDLQ�SULRULWLHV�
ZDV�WR�FRPEDW�UXUDO�SRYHUW\��7KDLODQG�QRZ�KDG����\HDUV¶�H[SHULHQFH�LQ�WKDW�DUHD��DQG�LWV�6PDOO�6FDOH�
)DUPHUV�'HYHORSPHQW�3URMHFW��RULJLQDOO\�D�SLORW�SURMHFW��ZDV�QRZ�D�VWDQGLQJ�LWHP�RQ�WKH�DJHQGD�RI�WKH�
1DWLRQDO� (FRQRPLF� DQG� 6RFLDO�'HYHORSPHQW�3ODQ�� )ROORZLQJ� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKH�
'HEW�5HVWUXFWXULQJ�6FKHPH�IRU�6PDOO�6FDOH�)DUPHUV�DQG�WKH�2QH�0LOOLRQ�%DKW�9LOODJH�)XQG��WZR�QHZ�
LQLWLDWLYHV� KDG� EHHQ� ODXQFKHG� ±� WKH� 2QH� 9LOODJH�2QH� 3URGXFW� 3URJUDPPH� DQG� WKH� 3HRSOH¶V� %DQN�
3URJUDPPH�±�WR�LQFUHDVH�WKH�LQFRPH�RI�WKH�UXUDO�SRRU��7KH�SURJUDPPHV�KDG�SURYHG�VXFFHVVIXO�DW�WKH�
JUDVV�URRWV�OHYHO��EXW�UHTXLUHG�D�VXSSRUWLYH�LQWHUQDWLRQDO�HFRQRPLF�HQYLURQPHQW�IRU�VXVWDLQHG�LPSDFW��
�
���� 7KDLODQG�IXOO\�VXSSRUWHG�,)$'¶V�UHJLRQDO�VWUDWHJLHV�IRU�UHGXFLQJ�UXUDO�SRYHUW\�LQ�$VLD�DQG�WKH�
3DFLILF�DQG�HOVHZKHUH�LQ�WKH�ZRUOG��
�
���� 0U�$/�08+$11$',��4DWDU��VDLG�WKDW�WKH�)XQG¶V�HIIRUWV�WR�KHOS�WKH�SRRU�DQG�DFKLHYH�IRRG�
VHFXULW\�KDG�EHHQ� IXUWKHUHG�E\� WKH�H[SHULHQFH� LW�KDG�JDLQHG� LQ� ULVLQJ� WR� WKH�PDQ\�FKDOOHQJHV� IDFHG�
VLQFH�LWV�HVWDEOLVKPHQW��4DWDU�KDG�DOZD\V�IXOO\�VXSSRUWHG�WKH�)XQG�LQ�WKRVH�HIIRUWV��EHDULQJ�LQ�PLQG�
WKH�LPSRUWDQFH�RI�IRFXVLQJ�RQ�WKH�GHYHORSPHQW�RI�DJULFXOWXUH�DV�D�UHQHZDEOH�DQG�VXVWDLQDEOH�VRXUFH�RI�
JOREDO� IRRG� VHFXULW\�� ,Q� FRQQHFWLRQ� ZLWK� WKH� ZDWHU� DQG� VRLO� UHVRXUFHV� VR� FUXFLDO� WR� DJULFXOWXUDO�
GHYHORSPHQW� LQ� WKH� 0LGGOH� (DVW�� KH� FDOOHG� RQ� ,)$'� WR� HQVXUH� WKH� LQWURGXFWLRQ� RI� DGYDQFHG�
WHFKQRORJLHV�WR�WKH�UHJLRQ��SURYLGH�VXSSRUW�IRU�ILHOG�VWXGLHV�DQG�DOORFDWH�WKH�UHVRXUFHV�QHHGHG�LQ�WKH�
LQWHUHVWV�RI� DFFHOHUDWLQJ� WKH� UHGXFWLRQ�RI�SRYHUW\�DQG�KXQJHU��0RUH�JHQHUDOO\� VSHDNLQJ�� LW�ZDV�DOVR�
HVVHQWLDO� IRU� ULFK� FRXQWULHV� WR� RSHQ� WKHLU�PDUNHWV� WR� DJULFXOWXUDO� SURGXFWV� IURP� SRRU� FRXQWULHV� DQG�
DEROLVK�SURWHFWLRQLVW�ODZV�LQ�RUGHU�WR�VSHHG�XS�GHYHORSPHQW�SODQV�IRU�WKH�EHQHILW�RI�VPDOO�IDUPHUV�LQ�
WKH� SRRU� FRXQWULHV�� ,Q� VXSSRUW� RI� VXFK� REMHFWLYHV� DQG� QRWZLWKVWDQGLQJ� LWV� LQFUHDVLQJ� UHJLRQDO� DQG�
LQWHUQDWLRQDO� FRPPLWPHQWV�� 4DWDU� KDG� YHU\� UHFHQWO\� SDLG� VRPH� 86'���PLOOLRQ� RI� LWV� SOHGJHG�
FRQWULEXWLRQV� WR� ,)$'��0RUHRYHU�� LW� QRZ�DQQRXQFHG� LWV�FRQWULEXWLRQ�RI�86'���PLOOLRQ� WR� WKH�6L[WK�
5HSOHQLVKPHQW�RI�,)$'¶V�UHVRXUFHV�DQG�ZRXOG�DOVR�EH�VFKHGXOLQJ�WKH�SD\PHQW�RI�WKRVH�FRQWULEXWLRQV�
ZKLFK�KDG�UHPDLQHG�RXWVWDQGLQJ�RZLQJ�WR�H[FHSWLRQDO�FLUFXPVWDQFHV��
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���� ,Q�KLV�YLHZ��WKH�)XQG�VKRXOG�SURYLGH�HTXDO�RSSRUWXQLWLHV�IRU�VHQLRU�SHUVRQQHO�IURP�DOO�0HPEHU�
6WDWHV� WR�SDUWLFLSDWH� LQ� LWV�DFWLYLWLHV��+LV�FRXQWU\��ZKLFK�ZDV�D�IRXQGHU�0HPEHU�RI� ,)$'��KRSHG� WR�
EHQHILW�IURP�VXFK�RSSRUWXQLWLHV��ZKLFK�VKRXOG�EH�FRQVLVWHQW�ZLWK�WKH�IDLU�JHRJUDSKLFDO�UHSUHVHQWDWLRQ�
RI�0HPEHU�6WDWHV��0HDQZKLOH��KH�DIILUPHG�WKDW�LW�ZRXOG�FRQWLQXH�WR�FRRSHUDWH�ZLWK�DQG�SURYLGH�IXOO�
VXSSRUW�WR�,)$'�IRU�WKH�DFKLHYHPHQW�RI�LWV�REMHFWLYHV��
�
���� 0U�)$<2//(��)UDQFH��VDLG�WKDW�WKURXJKRXW�WKH����\HDUV�RI�LWV�H[LVWHQFH�,)$'�KDG�UHPDLQHG�
WUXH� WR� LWV� RULJLQDO�PDQGDWH� RI� DVVLVWLQJ� WKH� SRRUHVW� UXUDO� SRSXODWLRQV� DQG�ZDV� QRZ� IDFHG�ZLWK� WKH�
LPSRUWDQW� WDVN� RI� DWWDLQLQJ� WKH� 0'*� RI� UHGXFLQJ� SRYHUW\�� ,W� ZDV� WKH� RQO\� RUJDQL]DWLRQ� ZKRVH�
RSHUDWLRQV� VLQFH� LWV� LQFHSWLRQ� KDG� EHHQ� VSHFLILFDOO\� FHQWUHG� RQ� FRPEDWLQJ� UXUDO� SRYHUW\�� DQG� KDG�
SURYHG� LWV� H[SHUWLVH� LQ� WKDW� DUHD�� VKRZLQJ� D� FDSDFLW\� IRU� LQQRYDWLRQ� DQG� VXFFHVVIXOO\� IRUJLQJ�
SDUWQHUVKLSV�EHWZHHQ�GRQRUV�DQG�EHQHILFLDULHV�IRU�WKDW�SXUSRVH��7KDW�VRPH�����RI�,)$'¶V�UHVRXUFHV�
FDPH� IURP� WKH� EHQHILFLDU\� FRXQWULHV�ZDV� D� FOHDU� LQGLFDWLRQ� RI� WKHLU� UHFRJQLWLRQ� RI� WKH� LQVWLWXWLRQ¶V�
DFKLHYHPHQWV��
�
���� )UDQFH¶V� WZR�PDLQ� H[SHFWDWLRQV� RI� ,)$'� LQ� FRPLQJ�PRQWKV�ZHUH� WKDW� LW� VKRXOG� FRQWLQXH� WR�
UHGUHVV�LWV�ILQDQFLDO�VLWXDWLRQ�DQG�WKDW�LW�VKRXOG�FRQVROLGDWH�$IULFD¶V�UROH�LQ�WKH�LQVWLWXWLRQ��7KH�)XQG¶V�
ILQDQFLDO�GLIILFXOWLHV�DV�WKH�UHVXOW�RI�DQ�LQYHVWPHQW�SROLF\�WKDW�KDG�OHG�WR�KLJK�ORVVHV�RQ�WKH�ILQDQFLDO�
PDUNHWV�KDG�UHGXFHG�SRVVLELOLWLHV�IRU�HQJDJLQJ�LQ�QHZ�SURJUDPPHV��,)$'�KDG�FKDQJHG�WKDW�SROLF\�LQ�
�����DQG�HTXLWLHV�QRZ�UHSUHVHQWHG�OHVV�WKDQ�����RI�WKH�WRWDO�YROXPH�RI�LQYHVWPHQWV��EXW�WKRVH�ORVVHV�
ZHUH� VWLOO� KDYLQJ� D� QHJDWLYH� LPSDFW� RQ� WKH� )XQG¶V� SHUIRUPDQFH� DQG� IRU� WKDW� UHDVRQ� KLV� FRXQWU\�
IDYRXUHG�WKH�OLTXLGDWLRQ�RI�WKH�HTXLWLHV�SRUWIROLR�DQG�D�SROLF\�RI�VDIH�LQYHVWPHQW��
�
���� :LWK� UHJDUG� WR� $IULFD�� WKH� )XQG� ZDV� QRZ� PRYLQJ� WRZDUGV� D� V\VWHP� RI� SHUIRUPDQFH�EDVHG�
DOORFDWLRQ�RI� UHVRXUFHV�� ,W�ZDV� WR�EH�ERUQH� LQ�PLQG��KRZHYHU�� WKDW� ,)$'�ZDV�QRW�VR�PXFK�DVVLVWLQJ�
FRXQWULHV� DV� WKH� SRRU� UXUDO� SRSXODWLRQV� RI� WKRVH� FRXQWULHV�� DQG� WKHUHIRUH� ZKDW� ZDV� QHHGHG� ZDV� D�
SHUIRUPDQFH�DVVHVVPHQW�V\VWHP�EDVHG�RQ�REMHFWLYH�DQG�WUDQVSDUHQW�FULWHULD�WKDW�WRRN�DFFRXQW�RI�WKRVH�
SRSXODWLRQV�� )UDQFH� ZRXOG� PDNH� HYHU\� HIIRUW� WR� HQVXUH� WKDW� WKH� QHZ� V\VWHP� ZRXOG� QRW� FDOO� LQWR�
TXHVWLRQ�WKH�FRPPLWPHQW�WR�JUDQW�DW�OHDVW�RQH�KDOI�RI�WKH��)XQG¶V�VRIW�ORDQV�WR�$IULFD��ZKLFK�ZDV�EHVHW�
E\� VR� PDQ\� VHULRXV� SUREOHPV�� LQFOXGLQJ� WKH� $,'6� SDQGHPLF�� IDPLQH� DQG� WKH� ODFN� RI� ZDWHU� DQG�
LQIUDVWUXFWXUH�� ,I� WKHUH�ZDV� RQH� FRQWLQHQW� RQ�ZKLFK� ,)$'�PXVW� FRQFHQWUDWH� LWV� HIIRUWV� WR� DWWDLQ� WKH�
0'*V�LW�ZDV�$IULFD��,Q�WKDW�FRQQHFWLRQ��,)$'�VXSSRUW�WR�1(3$'�ZDV�ZHOFRPH�DQG�VKRXOG�FRQWLQXH��
�
���� 7KH�5HSRUW�RI�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�FOHDUO\�UHIOHFWHG�)UDQFH¶V�SULQFLSDO�
SULRULWLHV�� QDPHO\�� UHGUHVVLQJ� WKH� ILQDQFLDO� VLWXDWLRQ�� PDLQWDLQLQJ� WKH� OHYHO� RI� ORDQV� WR� $IULFD� DQG�
SURYLGLQJ�VXSSRUW�WR�1(3$'��,I�,)$'�FRQWLQXHG�WR�SXUVXH�WKRVH�REMHFWLYHV�LQ�������WKH�)XQG�ZRXOG�
UHPDLQ�WUXH�WR�LWV�PDQGDWH�DQG�)UDQFH�ZRXOG�EH�DEOH�WR�DQQRXQFH�DQ�LQFUHDVH�LQ�LWV�FRQWULEXWLRQ�WR�WKH�
6L[WK�5HSOHQLVKPHQW��
�
���� 7KH�PHHWLQJ�URVH�DW�������KRXUV��
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�LL�� 6XPPDU\�5HFRUG�RI�WKH�6HFRQG�0HHWLQJ�RI�WKH�
� 7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�KHOG�RQ�:HGQHVGD\��
� ���)HEUXDU\�������DW�������KRXUV�
�
&+$,50$1��� � � %81*$5$1�6$5$*,+��,1'21(6,$��
�

� 3$5$*5$3+6�
�
3DQHO�'LVFXVVLRQ�RQ�WKH�7KHPH�RI�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�
� *RYHUQLQJ�&RXQFLO��³$FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�E\�
� (QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\´� ���±�����
�
6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��$JHQGD�,WHP���� ����±�����
�
5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ��������������$JHQGD�,WHP����� ����±�����
�
5HSRUW�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV� �
� �$JHQGD�,WHP���� ����±�����
�
$XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�±����'HFHPEHU������
� �$JHQGD�,WHP���� ����±�����
�
$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������
� �$JHQGD�,WHP���� ����±�����
�
*HQHUDO�6WDWHPHQWV��$JHQGD�,WHP�����FRQWLQXHG�� ����±�����
�
�� &DPHURRQ� ����±�����
�� ,FHODQG��RQ�EHKDOI�RI�WKH�1RUGLF�FRXQWULHV�� ����±�����
�� 7XQLVLD� ����±�����
�� *HUPDQ\� ����±�����
�� 3DNLVWDQ� ����±�����
�� 1LJHULD� ����±�����
�� =LPEDEZH��RQ�EHKDOI�RI�WKH�$IULFD�*URXS�� ����±�����
�� ,WDO\� ����±�����
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���� 7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������KUV��
�
3$1(/�',6&866,21�21�7+(�7+(0(�2)�7+(�7:(17<�),)7+�$11,9(56$5<�6(66,21�
2)�7+(�*29(51,1*�&281&,/��³$&+,(9,1*�7+(�0,//(11,80�'(9(/230(17�*2$/6�
%<�(1$%/,1*�7+(�585$/�3225�72�29(5&20(�7+(,5�329(57<´��*&����,1)����
�
���� 7KH�&+$,50$1�EHJDQ�E\� LQWURGXFLQJ� WKH�JXHVWV�ZKR�KDG�DJUHHG� WR�VKDUH� WKHLU�YLHZV�DQG�
H[SHULHQFH� ZLWK� WKH� &RXQFLO�� +HU� ([FHOOHQF\� (YHOLQH� +HUINHQV�� ([HFXWLYH� &RRUGLQDWRU� RI� WKH�
0LOOHQQLXP�'HYHORSPHQW�*RDOV�&DPSDLJQ�RI�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�DQG�IRUPHU�
0LQLVWHU� IRU� 'HYHORSPHQW� &RRSHUDWLRQ� RI� 7KH� 1HWKHUODQGV�� KDG� DJUHHG� WR� DFW� DV� 0RGHUDWRU��
'U�<��6H\\LG� $EGXODL�� 'LUHFWRU�*HQHUDO� RI� WKH�23(&� )XQG� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW�� RQH� RI�
,)$'¶V�VWURQJHVW�SDUWQHUV��KDG�EHHQ�RQH�RI�,)$'¶V�IRXQGLQJ�IDWKHUV��+LV�([FHOOHQF\�-DQ�2��.DUOVVRQ��
0LQLVWHU�IRU�'HYHORSPHQW�&RRSHUDWLRQ��0LJUDWLRQ�DQG�$V\OXP�3ROLF\�RI�6ZHGHQ��KDG�D�GLVWLQJXLVKHG�
UHFRUG�LQ�WKH�6ZHGLVK�&DELQHW�ZKHUH�KH�KDG�VHUYHG�DV�8QGHU�6HFUHWDU\�RI�6WDWH�LQ�WKH�0LQLVWULHV�RI�
1RUGLF�&RRSHUDWLRQ�DQG�RI�)LQDQFH��+LV�([FHOOHQF\�$OSKD�2XPDU�.RQDUp��WKH�IRUPHU�3UHVLGHQW�RI�WKH�
5HSXEOLF� RI� 0DOL�� KDG� SDUWLFLSDWHG� LQ� WKH� VHVVLRQ� RI� WKH� *RYHUQLQJ� &RXQFLO� WKDW� KDG� PDUNHG� WKH�
)XQG¶V�WZHQWLHWK�DQQLYHUVDU\��/DVWO\��'U�1DILV�6DGLN��6SHFLDO�$GYLVHU�WR�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�
8QLWHG� 1DWLRQV� IRU� +,9�$,'6� LQ� $VLD�� KDG� IRUPHUO\� EHHQ� WKH� ([HFXWLYH� 'LUHFWRU� RI� WKH� 8QLWHG�
1DWLRQV�3RSXODWLRQ�)XQG��
�
���� 0U�%c*(��3UHVLGHQW�RI�,)$'��VDLG�WKDW�WKH�FXUUHQW�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�EURXJKW�
WRJHWKHU� D� ODUJH� QXPEHU� RI� PLQLVWHUV� DQG� KLJK� RIILFLDOV� RQ� WKH� RFFDVLRQ� RI� ,)$'¶V� WZHQW\�ILIWK�
DQQLYHUVDU\�� ,W�ZDV�QRW�D� WLPH� IRU�FRPSODFHQF\��KRZHYHU��ZLWK� WKH� WKUHDW�RI�ZDU�DQG� WHUURULVP�� WKH�
PLOOLRQV� RI� SHRSOH� DIIHFWHG� E\� FRQIOLFW� DQG� VWULIH�� WKH� ULVN� RI� IDPLQH� LQ� $IULFD� DQG� WKH� JURZLQJ�
QXPEHUV�RI�+,9�$,'6�YLFWLPV���
�
���� $V�VWUHVVHG�E\�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�LQ�KLV�VWDWHPHQW�WR�WKH�&RXQFLO��WKH�
XQGHUO\LQJ�FDXVHV�RI�FRQIOLFW�ZHUH�RIWHQ�URRWHG�LQ�SRYHUW\��FKURQLF�GHSULYDWLRQ��H[FOXVLRQ�DQG�DEMHFW�
SRYHUW\�LQ�WKH�UXUDO�DUHDV��7KH�SUHVHQFH�DW�WKH�&RXQFLO�6HVVLRQ�RI�KLJK�OHYHO�UHSUHVHQWDWLYHV�RI�PRUH�
WKDQ� ���� FRXQWULHV� SURYLGHG� D� XQLTXH� RSSRUWXQLW\� WR� VKDUH� LGHDV� RQ� ZD\V� RI� GHDOLQJ� ZLWK� VXFK�
SUREOHPV�� 7KH� RXWFRPH� RI� WKH� SUHYLRXV� 6HVVLRQ¶V� SDQHO� GLVFXVVLRQ� KDG� VWUHQJWKHQHG� ,)$'¶V�
FRQWULEXWLRQ�WR�WKH�0RQWHUUH\�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)LQDQFLQJ�IRU�'HYHORSPHQW��7KH�PHVVDJH�
UHJDUGLQJ� WKH�NH\� LPSRUWDQFH�RI� UHGXFLQJ�SRYHUW\�ZDV� VWDUWLQJ� WR�EH�KHDUG� DQG�ZDV�JDLQLQJ�D�QHZ�
SULRULW\�LQ�WKH�GHYHORSPHQW�FRPPXQLW\��
�
���� 0V�+(5).(16��0RGHUDWRU��VDLG�WKDW�WKH�0'*�RI�SDUDPRXQW�LQWHUHVW�WR�,)$'�ZDV�*RDO����
KDOYLQJ�WKH�QXPEHU�RI�SHRSOH�OLYLQJ�LQ�SRYHUW\�DQG�VXIIHULQJ�IURP�KXQJHU�E\�������$W�0RQWHUUH\�LW�
KDG� EHHQ� DJUHHG� WKDW� WKH� SULPDU\� UHVSRQVLELOLW\� IRU� FRPEDWLQJ� SRYHUW\� UHVWHG�ZLWK� WKH� GHYHORSLQJ�
FRXQWULHV� WKHPVHOYHV�� EXW� LW�ZRXOG� QRW�EH�SRVVLEOH� WR� DFKLHYH� WKRVH�JRDOV�XQOHVV� WKH� ULFK� FRXQWULHV�
ZRUNHG�WRZDUGV�IRUJLQJ�D�JOREDO�SDUWQHUVKLS�WKDW�ZRXOG�JLYH�VXIILFLHQW�DQG�HIIHFWLYH�DVVLVWDQFH�WR�WKH�
GHYHORSLQJ�ZRUOG��FUHDWH�WUDGH�RSSRUWXQLWLHV�DQG�UHGXFH�DJULFXOWXUDO�VXEVLGLHV��DQG�LQ�JHQHUDO�FUHDWH�
DQ�HQDEOLQJ�HQYLURQPHQW�IRU�WKH�SRRU�FRXQWULHV�WR�DWWDLQ�WKH�0'*V��
�
���� ,W�ZDV�LPSRUWDQW�WKDW�WKH�SDQHO�GHEDWH�VKRXOG�EH�LQWHUDFWLYH�DQG�VSRQWDQHRXV��DQG�QRW�EDVHG�RQ�
SUHSDUHG�VWDWHPHQWV��,W�ZDV�SURSRVHG�WR�VWUXFWXUH�WKH�GHEDWH�LQWR�WKUHH�EORFNV�RI����PLQXWHV��VWDUWLQJ�
ZLWK�*RDO����7KH�VHFRQG�EORFN�ZRXOG�EH�GHYRWHG�WR�GLVFXVVLQJ�*RDOV���������������DQG����DQG�WKH�WKLUG�
EORFN�WR�*RDO����%HIRUH�SURFHHGLQJ�ZLWK�WKH�GLVFXVVLRQ��VKH�ZLVKHG��RQ�EHKDOI�RI�DOO�WKRVH�SUHVHQW��WR�
FRQJUDWXODWH�,)$'�RQ�LWV�WZHQW\�ILIWK�DQQLYHUVDU\��
�
���� 0U� 6$5$*,+� VDLG� WKHUH� ZDV� QR� SRLQW� LQ� WDONLQJ� DERXW� LPSURYHG� HGXFDWLRQ�� KHDOWK��
LQIUDVWUXFWXUH��JHQGHU�LVVXHV�DQG�VR�RQ�XQOHVV�KXQJHU�DQG�SRYHUW\�ZHUH�RYHUFRPH��7KDW�ZDV�WKH�EDVLF�
JRDO�� 3RYHUW\� ZDV� HVVHQWLDOO\� D� UXUDO� SKHQRPHQRQ�� ZKLFK� VSLOOHG� RYHU� LQWR� WKH� XUEDQ� DUHDV� ZKHQ



�

� ��

02'(5$725�$1'�3$1(/,676�
�

�
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V�([HFXWLYH�

&RRUGLQDWRU�IRU�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�&DPSDLJQ�
�

+�(��$OSKD�2XPDU�.RQDUp��)RUPHU�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�
0DOL�ZLWK�WKH�3UHVLGHQW�RI�,)$'��0U�/HQQDUW�%nJH�

�
'U�<��6H\\LG�$EGXODL��'LUHFWRU�*HQHUDO�RI�WKH�
23(&�)XQG�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�

�

�
+�(��-DQ�2��.DUOVVRQ��0LQLVWHU�IRU�'HYHORSPHQW�&RRSHUDWLRQ��
0LJUDWLRQ�DQG�$V\OXP�3ROLF\�RI�WKH�.LQJGRP�RI�6ZHGHQ�

�
+�(��3URI��%XQJDUDQ�6DUDJLK��0LQLVWHU�IRU�$JULFXOWXUH�RI�WKH�5HSXEOLF�RI�

,QGRQHVLD�DQG�&KDLUPDQ�RI�WKH�*RYHUQLQJ�&RXQFLO�

�

�
� 'U�1DILV�6DGLN��6SHFLDO�$GYLVRU�6SHFLDO�(QYR\�RI�WKH�6HFUHWDU\�*HQHUDO�IRU�+,9�$,'6�LQ�$VLD�
� DQG�IRUPHU�([HFXWLYH�'LUHFWRU�RI�WKH�8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG��81)3$��
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JRYHUQPHQWV� IDLOHG� WR� FRPEDW� WKH� SUREOHP� LQ� WKH� UXUDO� DUHDV�� ,Q� WKH�SDVW�� DJULFXOWXUDO�GHYHORSPHQW�
SURMHFWV� KDG� EHHQ� VHHQ� DV� WKH� VROXWLRQ�� EXW� WKH�PDLQ� EHQHILWV� RI� VXFK� LQWHUYHQWLRQV� RIWHQ� ZHQW� WR�
SHRSOH�HQJDJHG�LQ�QRQ�IDUP�DFWLYLWLHV�DQG�WKH�IDUPHUV�ZHUH�QR�EHWWHU�RII�ZKHQ�WKH�SURMHFWV�FDPH�WR�DQ�
HQG�� ,I� WKH� LQWHUQDWLRQDO� FRPPXQLW\�ZDV� UHDOO\� VHULRXV� DERXW� HOLPLQDWLQJ�KXQJHU� DQG�SRYHUW\��ZKDW�
ZDV�QHHGHG�ZDV�DQ�DJULFXOWXUDO�GHYHORSPHQW�PRGHO�JHDUHG�WR�WKH�QHHGV�RI�SRRU�SHRSOH�DW�WKH�ORFDO�DQG�
QDWLRQDO�OHYHOV��$�PRGHO�WKDW�IRFXVHG�RQ�GHYHORSLQJ�DJUL�EXVLQHVV�ZRXOG�OHDG�WR�LQFUHDVHG�SURGXFWLRQ�
DQG�LQFRPHV�DQG�EULQJ�GLUHFW�EHQHILWV�ERWK�WR�DJULFXOWXUH�DQG�WR�SHRSOH�OLYLQJ�LQ�WKH�UXUDO�DUHDV��
�
���� 0U�.21$5e�VDLG� WKDW�� LI�FXUUHQW� WUHQGV�FRQWLQXHG�� WKH�:RUOG�)RRG�6XPPLW�SOHGJHV�ZRXOG�
QRW� EH� DFKLHYHG� EHIRUH� ����� DQG� WKHUH�ZDV� D� ULVN� RI� SRYHUW\� LQ�$IULFD�ZRUVHQLQJ� LQ� WKH� QH[W� WZR�
GHFDGHV�LQ�VSLWH�RI�DOO�WKH�HIIRUWV�WKDW�KDG�EHHQ�GHSOR\HG�VR�IDU��,W�ZDV�WKHUHIRUH�QHFHVVDU\�WR�UHYLHZ�
GHYHORSPHQW�VWUDWHJLHV�DQG�GHYLVH�QHZ�RQHV���
�
����� ,I�SRYHUW\�ZDV�WR�EH�UHGXFHG�JUHDWHU�HPSKDVLV�KDG�WR�EH�SODFHG�RQ�DJULFXOWXUH��2QH�UHDVRQ�IRU�
SDVW�IDLOXUHV�ZDV�SUREDEO\�WKDW�LQVXIILFLHQW�DWWHQWLRQ�KDG�EHHQ�JLYHQ�WR�WKRVH�PRVW�GLUHFWO\�LQYROYHG�
DQG�WR�WKH�UHVRXUFHV�SXW�LQWR�GHYHORSPHQW��$QRWKHU�ZDV�WKDW�WKHUH�ZHUH�D�QXPEHU�RI�REVWDFOHV�UHODWHG�
WR�WUDGH��,GHQWLILFDWLRQ�RI�VXFK�VKRUWFRPLQJV�SURYLGHG�D�FOHDU�EDVLV�RQ�ZKLFK�WR�ZRUN��7KHUH�ZHUH�DOVR�
SUREOHPV�UHODWHG�WR�$,'6�DQG�WKH�QHHG�WR�HQVXUH�SHDFH�±�DOO�RI�ZKLFK�SRLQWHG�WR�WKH�QHHG�WR�PRYH�RQ�
WR�VXVWDLQHG�GHYHORSPHQW�E\�UHYLHZLQJ�SROLFLHV�DQG�JRYHUQDQFH�DQG�WKH�ZD\�LQ�ZKLFK�GHFHQWUDOL]DWLRQ�
SROLFLHV�DQG�WKH�FRPPLWPHQW�WR�UHJLRQDO�LQWHJUDWLRQ�ZHUH�LPSOHPHQWHG��:KLOH�,)$'¶V�HPSKDVLV�ZDV�
RQ�DJULFXOWXUH��SUREOHPV�RI�SROLWLFV�DQG�JRYHUQDQFH��DQG� WKH�GUDPDWLFDOO\�VHULRXV�SUREOHP�RI�$,'6�
PXVW�QRW�EH�RYHUORRNHG��(YHQ�ZLWK�HPSKDVLV�SODFHG�RQ�LQYHVWLQJ�LQ�DJULFXOWXUDO�SURGXFWLRQ�LQ�RUGHU�WR�
ILJKW�KXQJHU��QR�VLQJOH� LVVXH�FRXOG�EH�VHHQ�LQ�LVRODWLRQ��DQG�HGXFDWLRQ��DQG�KHDOWK�UHODWHG�SUREOHPV�
VKRXOG� QRW� EH� IRUJRWWHQ�� PRQH\� ZDV� EHLQJ� OHQW� IRU� VFKRROV� DQG� KHDOWK� EXW� LI� SURGXFWLRQ� GLG� QRW�
LQFUHDVH�ZKR�ZRXOG�EH�SD\LQJ�EDFN� WKH� ORDQV"� �7KHUH�ZDV�D�GDQJHU�RI�HQWHULQJ�D�YLFLRXV�FLUFOH�RI�
GHEW�� ,W� ZDV� LPSRUWDQW� WR� GHDO� ZLWK� WKH� SROLWLFDO� LVVXHV� RI� JRYHUQDQFH� E\� HPSKDVL]LQJ� DQG�
FRQFHQWUDWLQJ�RQ�DJULFXOWXUH�DV�WKH�RQO\�ZD\�RI�VROYLQJ�SUREOHPV�LQ�WKH�ORQJHU�WHUP��
�
����� 0V�6$',.�VDLG�VKH�DSSUHFLDWHG�WKH�SUHYLRXV�WZR�LQWHUYHQWLRQV��DOWKRXJK�VKH�ZDV�QRW�VXUH�WKDW�
VKH�DJUHHG�ZLWK�HLWKHU�RI�WKHP��RU�LQGHHG�WRWDOO\�ZLWK�WKH�0'*V�WKHPVHOYHV��*RDO���FRQFHUQHG�JHQGHU�
HTXDOLW\�DQG�WKH�HPSRZHUPHQW�RI�ZRPHQ��DQG�WKHUH�ZDV�PXFK�WDON�DERXW�WKH�LPSRUWDQFH�RI�ZRPHQ��
ZKR�FRQVWLWXWHG�WZR�WKLUGV�RI�WKH�ZRUOG¶V�UXUDO�SRRU��\HW�LQ�SUDFWLFH�DGGUHVVLQJ�WKH�UXUDO�SRRU�EDVLFDOO\�
PHDQW� DGGUHVVLQJ� WKH�PHQ� DPRQJ� WKH� UXUDO� SRRU�� JLYLQJ� WKHP�SRZHU� DQG� IXUWKHU�PDUJLQDOL]LQJ� WKH�
ZRPHQ�� 6R�� DV� WKH� SUHYLRXV� VSHDNHU� KDG� VDLG�� WKHUH� ZDV� D� QHHG� WR� WKLQN� RI� QHZ� DSSURDFKHV�� 7KH�
REYLRXV� FRQFOXVLRQ� ZDV� WKDW� UHVRXUFHV� KDG� WR� EH� DSSOLHG� WR�ZRPHQ��8QOHVV� DWWHQWLRQ�ZDV� SDLG� WR�
*RDO����WKHUH�ZRXOG�EH�QR�VXFFHVV�LQ�DFKLHYLQJ�DQ\�RI�WKH�RWKHU�JRDOV��*HQGHU�HTXDOLW\�VKRXOG�IORZ�
WKURXJK�WKH�HQWLUH�VHW�RI�JRDOV��WDUJHWV�DQG�LQGLFDWRUV��,Q�SUDFWLFH��KDOYLQJ�SRYHUW\�DPRXQWHG�WR�KDOYLQJ�
LW�IRU�WKH�����RI�WKH�ZRUOG¶V�SRRU�ZKR�ZHUH�PHQ�DQG�OHDYLQJ�WKH�����ZKR�ZHUH�ZRPHQ�WR�JDWKHU�XS�
WKH�FUXPEV�WKDW�IHOO�IURP�WKHLU�WDEOH��7KDW�ZDV�WKH�NH\�LVVXH�WKDW�QHHGHG�WR�EH�DGGUHVVHG��
�
����� 0DQ\� GHFLVLRQV� KDG� EHHQ� WDNHQ�� EXW� LW� ZDV� GLVFRXUDJLQJ� WR� VHH� KRZ� WKH\� ZHUH� DSSOLHG��
,PSHUIHFW� WKRXJK� WKH\�ZHUH�� WKH�0'*V�ZHUH�QRW�HYHQ�NQRZQ�WR�DOO� WKH�NH\�GHFLVLRQ�PDNHUV� LQ� WKH�
ZRUOG��:KHQ�JRYHUQPHQW�PLQLVWHUV�GLG�GLVFXVV�KXQJHU�DQG�SRYHUW\��WKH\�GLG�QRW�JLYH�WKRXJKW�WR�WKH�
IDFW� WKDW� ZRPHQ� ZHUH� PRUH� VHULRXVO\� DIIHFWHG� WKDQ� PHQ�� 7KH� SRRU� PXVW� OHDG�� DQG� WKH� REYLRXV�
FRUROODU\�ZDV�WKDW�ZRPHQ�PXVW�OHDG��+RZHYHU��WKDW�QHYHU�KDSSHQHG�DW�WKH�FRXQWU\�OHYHO��,Q�IDFW��WKH�
RSSRVLWH�KDSSHQHG��ZRPHQ�ZHUH�VXSSRVHG�QRW�WR�NQRZ�DQG�WR�KDYH�WR�EH�WROG�ZKDW�WR�GR��7KH�PRVW�
JODULQJ�H[DPSOHV�ZHUH�LQ�WKH�DUHDV�RI�KHDOWK�DQG�HGXFDWLRQ��7KH�LQWHUQDWLRQDO�GLDORJXH�DW�WKH�PRPHQW�
ZDV�DERXW�KRZ�WR�GHQ\�ZRPHQ�DFFHVV�WR�UHSURGXFWLYH�KHDOWK�VHUYLFHV��:RPHQ�ZHUH�KDYLQJ�WR�ILJKW�
IRU�WKH�JDLQV�WKH\�KDG�VHFXUHG�E\�GHIHQGLQJ�WKHP��UDWKHU�WKDQ�PRYLQJ�IRUZDUG��
�
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����� 0V�+(5).(16��0RGHUDWRU��VDLG�WKDW�WKH�RQO\�ZD\�WR�PDNH�WKH�0'*V�ZRUN�ZDV�WR�HQVXUH�
WKDW�WKH�LQGLFDWRUV�ZHUH�JHQGHU�VSHFLILF���
�
����� 0U�%$66(77��&DQDGD��FRQYH\HG�WKH�JUHHWLQJV�RI�WKH�+RQRXUDEOH�6XVDQ�:KHODQ��0LQLVWHU�IRU�
,QWHUQDWLRQDO�&RRSHUDWLRQ��ZKR�KDG�SODQQHG�WR�MRLQ�LQ�WKH�SDQHO�GLVFXVVLRQ�EXW�ZKR�KDG�WR�UHPDLQ�LQ�
WKH�FDSLWDO�EHFDXVH�RI� WKH�)HGHUDO�%XGJHW�ZKLFK��KH�ZDV�SOHDVHG� WR�DQQRXQFH��FRQILUPHG�&DQDGD¶V�
FRPPLWPHQW�WR�LQFUHDVHG�2'$��7KH�YDVW�PDMRULW\�RI�WKH�ZRUOG¶V�UXUDO�SRRU�OLYHG�RQ�GHJUDGHG�ODQGV��
DQG�LI� WKDW�LVVXH�ZHUH�QRW�GHDOW�ZLWK�WKH\�ZRXOG�QHYHU�HPHUJH�IURP�WKHLU�VWDWH�RI�SRYHUW\��7KH�ILUVW�
VWHS��WKHUHIRUH��ZDV�WR�SURYLGH�DFFHVV�WR�SURGXFWLYH�UHVRXUFHV��2QH�ZD\�RI�DFKLHYLQJ�WKDW�ZDV�WKURXJK�
ODQG�UHIRUP��DQG�VSHFLILFDOO\�WKURXJK�JLYLQJ�UXUDO�ZRPHQ�ULJKWV�WR�ODQG�WHQXUH�DQG�WKH�FDSDFLW\�WR�XVH�
WKDW�ODQG�DV�FROODWHUDO��$QRWKHU�ZDV�WKURXJK�DFFHVV�WR�VRFLDO�VHUYLFHV��HGXFDWLRQ��KHDOWK�DQG�ILQDQFH��
7KH�FROODWHUDO�ZRXOG�JLYH�WKHP�DFFHVV�WR�ILQDQFH��EXW�PHFKDQLVPV�QHHGHG�WR�EH�VHW�LQ�SODFH�WR�WHDFK�
UXUDO�IDUPHUV�QHZ�ZD\V�RI�IDUPLQJ��DQG�QHZ�DQG�PRUH�VXVWDLQDEOH�DJULFXOWXUDO�SUDFWLFHV��$�WKLUG�ZD\�
ZDV�WR�PDNH�DYDLODEOH�WR�WKH�UXUDO�SRRU�WKH�DSSURSULDWH�WHFKQRORJLFDO�DGYDQFHV�±�ERWK�VPDOO�VFDOH�DQG�
YHU\�KLJK�WHFK�±�IRU�DGYDQFLQJ�DJULFXOWXUDO�SURGXFWLRQ��7KRVH�REMHFWLYHV�KDG�WR�EHFRPH�D�SULRULW\�LQ�
QDWLRQDO�GHYHORSPHQW�SODQV��EHFDXVH�WKH\�FRXOG�QRW�EH�LPSRVHG�IURP�WKH�RXWVLGH���
�
����� 0U�.,6$0%$�08*(5:$��8JDQGD��VDLG�WKDW�WKH�DFKLHYHPHQW�RI�DQ\�RI�WKH�0'*V�ZDV�D�
PDWWHU�IRU�PDQ\�GLIIHUHQW�LQVWLWXWLRQV�DQG�JRYHUQPHQW�GHSDUWPHQWV�LQ�D�FRXQWU\��DQG�JRDOV�ZRXOG�QRW�
EH� DFKLHYHG� XQOHVV� DOO� WKRVH� FRPSRQHQWV� IXQFWLRQHG� SURSHUO\�� ,W� ZDV� WKHUHIRUH� LPSRUWDQW� WR� WDNH�
LQWHUYHQWLRQV�DV�D�SDFNDJH��DQG�WR�HQVXUH�WKDW�DOO� WKH�UHOHYDQW�FRPSRQHQW�ERGLHV�ZRUNHG�HIIHFWLYHO\�
DQG�FRKHUHQWO\�WRJHWKHU��7KHUH�ZDV�QR�VLQJOH�LQVWLWXWLRQ�LQ�DQ\�FRXQWU\�WKDW�FRXOG��IRU�H[DPSOH��ZRUN�
WR� KDOYH� SRYHUW\� E\� ������ ,QFUHDVLQJ� DJULFXOWXUDO� SURGXFWLYLW\� DQG� SURILWDELOLW\� LQYROYHG� QRW� MXVW�
GHSDUWPHQWV�RI�DJULFXOWXUH��EXW�DOVR�WKH�ERGLHV�GHDOLQJ�ZLWK�HGXFDWLRQ��KHDOWK��LQIUDVWUXFWXUH��DFFHVV�WR�
UXUDO�ILQDQFH�DQG�RWKHU�DUHDV��
�
����� 0U�.$%$,-$��5ZDQGD��VDLG�WKDW�WKHUH�ZDV�D�QHHG�IRU�WKH�GHEDWH�RQ�SRYHUW\�WR�EHFRPH�PRUH�
IRFXVHG��7KH�UXUDO�SRRU�LQ�$IULFD�KDG�WRR�OLWWOH�RI�HYHU\WKLQJ��DQG�LQ�DQ�HIIRUW�WR�PHHW�WKHLU�QHHGV�DOO�DW�
RQFH��WKH�WDON�ZDV�RI�KXQJHU��SRYHUW\�DQG�LQIDQW�PRUWDOLW\��,Q�WKH�SDVW�WKH�WDON�KDG�EHHQ�RI�HFRQRPLF�
JURZWK�� HFRQRPLF� GHYHORSPHQW�� VXVWDLQDEOH� GHYHORSPHQW� DQG� VWUXFWXUDO� UHIRUPV�� 1RZ� LW� ZDV� RI�
SRYHUW\�UHGXFWLRQ�VWUDWHJLHV��D�VKLIW�IURP�SRYHUW\�HUDGLFDWLRQ�VWUDWHJLHV��7R�HQVXUH�WKDW�WKHUH�ZDV�IUHH�
XQLYHUVDO� SULPDU\� HGXFDWLRQ� LQ� UXUDO� DUHDV�� SHRSOH� QHHGHG� DW� OHDVW� WKH� ZKHUHZLWKDO� WR� FORWKH� WKHLU�
VFKRROJRLQJ� FKLOGUHQ�� WKH\� QHHGHG� UHVRXUFHV�� ,QFUHDVHG� DJULFXOWXUDO� SURGXFWLYLW\� ZDV� WKHUHIRUH�
HVVHQWLDO�DQG�WKDW�ZDV�ZKHUH�WKH�IRFXV�VKRXOG�EH��,)$'�ZDV�VRPHWLPHV�FRQIURQWHG�ZLWK�DOO�WRR�PDQ\�
QHHGV�� WKH� QHHG� IRU� D� URDG�� IRU� D� FOLQLF�� IRU� D� VFKRRO�� IRU� D� FRPPXQLW\� FHQWUH� IRU� ZRPHQ�� IRU� D�
FRPPXQLW\� FHQWUH� IRU� \RXQJ� SHRSOH�� DQG� IRU� JRYHUQPHQW� VWUXFWXUHV� WR� EH� VXSSRUWHG�� ,W� GHVLJQHG� D�
SURMHFW�DQG�SXW�LQ�WKH�PRQH\��EXW�VRPH�\HDUV�ODWHU��ZKHQ�WKH�SURMHFW�ZDV�RYHU��WKH�SHRSOH�ZRXOG�EH�
OHIW�XQDEOH�WR�GR�DQ\WKLQJ�IRU�WKHPVHOYHV��,W�ZRXOG�EH�EHWWHU�IRU�,)$'�WR�IRFXV�RQ�IDFWRUV�WKDW�FRXOG�
EULQJ�LPSDFW�DQG�FKDQJH��$OO�WKRVH�FXUUHQWO\�EHLQJ�GLVFXVVHG�FDPH�GRZQ�WR�RQH�WKLQJ��ODFN�RI�PHDQV��
ODFN�RI�ZHDOWK��,I�DWWHQWLRQ�ZHUH�IRFXVHG�RQ�WKDW�ZKLFK�FRXOG�JHQHUDWH�UHVRXUFHV��WKH�RWKHU�SUREOHPV�
ZRXOG�EH�VROYHG��
� �
����� 0V�7$8/,�&2538=� �7HEWHEED� )RXQGDWLRQ�� FRPPHQGHG� ,)$'� RQ� SUHSDULQJ� D� GLVFXVVLRQ�
SDSHU� RQ� LQGLJHQRXV� SHRSOHV�� ,QGLJHQRXV� SHRSOHV�� ZKR� DFFRXQWHG� IRU� WKH� ODUJH� PDMRULW\� RI� SRRU�
SHRSOH�LQ�WKH�FRXQWULHV�ZKHUH�WKH\�OLYHG��FRXOG�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�UHGXFLQJ�SRYHUW\�LQ�
WKHLU�FRXQWULHV�LI�WKH\�KDG�WHQXUH�WR�WKHLU�ODQG�DQG�ZHUH�DOORZHG�WR�FRQWURO�WKHLU�WUDGLWLRQDO�NQRZOHGJH�
DQG�V\VWHPV��6KH�VHFRQGHG�DQ�HDUOLHU�VWDWHPHQW�DERXW�WKH�LPSRUWDQFH�QRW�MXVW�RI�SURMHFWV�EXW�DOVR�RI�
SROLFLHV�� DV� LQGLJHQRXV�SHRSOHV�ZHUH�EHFRPLQJ�HYHQ�SRRUHU�RQ� DFFRXQW�RI� WKH� ODFN�RI�SROLFLHV� WKDW�
UHFRJQL]HG�WKHLU�ULJKWV�WR�WKHLU�RZQ�ODQGV�DQG�WHUULWRULHV�DQG�WKH�QDWXUDO�UHVRXUFHV�WKH\�FRQWDLQHG��
�
����� 0U�.$5/6621�VDLG�WKH�LPSUHVVLRQ�KH�KDG�JDLQHG�IURP�WKH�5ZDQGDQ�VSHDNHU¶V�LQWHUYHQWLRQ�
ZDV�WKDW�KH�ODFNHG�HQWKXVLDVP�DERXW�WKH�JRDO�VHWWLQJ�DSSURDFK��DQG�WKDW�ZKDW�ZDV�UHDOO\�QHHGHG�ZHUH�
UHVRXUFHV��+H�DVNHG�ZKDW�WKH�SDQHO�WKRXJKW�DERXW�WKDW�SRLQW��
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����� 0U�$%'8/$,�VDLG�WKDW�23(&�KDG�EHHQ�SURXG�WR�ZRUN�FORVHO\�ZLWK�,)$'�RYHU�WKH�SUHYLRXV�
���\HDUV�DQG�ZRXOG�FRQWLQXH�WR�GR�VR��,W�ZDV�WR�EH�KRSHG�WKDW�WKH�0'*V�ZRXOG�QRW�JR�WKH�ZD\�RI�WKH�
JRDOV�VHW�IRU�WKH�\HDU�������,Q�KLV�YLHZ��WKH\�VKRXOG�DOO�EH�WDNHQ�WRJHWKHU�DQG�QRW�GLVVRFLDWHG��DV�KDG�
EHHQ� VDLG� HDUOLHU�� 7KH� SRLQW� PDGH� E\� WKH� VSHDNHU� IURP� &DQDGD� ZDV� ZHOO� WDNHQ�� $V� IDU� DV� WKH�
EHQHILFLDU\� FRXQWULHV�ZHUH�FRQFHUQHG��KH�EHOLHYHG� WKDW�HYHU\�SDUW�RI� WKHLU�JRYHUQPHQWV� VKRXOG� MRLQ�
IRUFHV� WR� VROYH� SRYHUW\� LVVXHV�� 1R� PDWWHU� KRZ� PXFK� 2'$� ZDV� LQFUHDVHG� RU� WUDGH� FRQGLWLRQV�
LPSURYHG�� QR� SURJUHVV� FRXOG� EH� DFKLHYHG� LQ� VROYLQJ� WKH� SUREOHP� RI� KXQJHU�ZLWKRXW� WKH� QHFHVVDU\�
SROLWLFDO� ZLOO�� 6RPH� OHQGLQJ� LQVWLWXWLRQV� DOPRVW� SODFHG� FRQGLWLRQV� RQ� WKHLU� OHQGLQJ� DQG� EHQHILFLDU\�
FRXQWULHV� VRPHWLPHV� IRXQG� WKDW� WKH� VXP�RI� WKH� FRPELQHG� OHQGLQJ� LQVWXWLWLRQV¶�SURJUDPPHV�GLG�QRW�
VROYH�WKH�SUREOHPV�RI�UXUDO�SRYHUW\�DW�DOO��+H��WKHUHIRUH��IHOW�WKDW�LW�ZDV�IRU�WKH�GHYHORSLQJ�FRXQWULHV�
WKHPVHOYHV�WR�GHFLGH�KRZ�EHVW�WKRVH�UHVRXUFHV�VKRXOG�EH�XVHG�UDWKHU�WKDQ�IROORZLQJ�WKH�GLFWDWHV�RI�WKH�
GRQRUV��
�
����� 0U�$5$3�.,5:$��.HQ\D��DJUHHG�ZLWK�WKH�VWDWHPHQW�RI�WKH�VSHDNHU�IURP�8JDQGD�DERXW�WKH�
QHHG�WR�EULQJ�WRJHWKHU�UHVRXUFHV�±�QRW�MXVW�ILQDQFLDO�UHVRXUFHV�EXW�DOVR�KXPDQ�DQG�SK\VLFDO�UHVRXUFHV��
$V�IDU�DV�KLV�RZQ�FRXQWU\�ZDV�FRQFHUQHG��WKH�DEXQGDQW�UHVRXUFHV�WR�EH�IRXQG�LQ�WKH�UXUDO�DUHDV�ZHUH�
RIWHQ� VFDWWHUHG� DQG� XQFRRUGLQDWHG�� ,I� WKH� YDULRXV� JRYHUQPHQW� GHSDUWPHQWV�� WKH� 1*2V�� WKH� SULYDWH�
VHFWRU�DQG�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�ZHUH�WR�FRRUGLQDWH�WKHLU�DFWLRQ��WKH�FRXQWU\�ZRXOG�KDYH�WKH�
QHFHVVDU\�UHVRXUFHV�WR�VHW�WKH�UXUDO�SRRU�RQ�WKH�URDG�WR�RYHUFRPLQJ�WKHLU�SRYHUW\��*LYHQ�WKH�KLJK�FRVWV�
RI�SURGXFWLRQ� LQ�GHYHORSLQJ�FRXQWULHV�� WKH� FRVW�RI� IRRG�KDG� LQFUHDVHG�DQG� LW�ZDV�GLIILFXOW� IRU� ORFDO�
SURGXFWV�WR�FRPSHWH�ZLWK�KHDYLO\�VXEVLGL]HG�SURGXFWV�IURP�WKH�GHYHORSHG�FRXQWULHV��$V�SRYHUW\�DQG�
IRRG� LQVHFXULW\�ZHUH�FORVHO\� UHODWHG�� WKRXJKW� VKRXOG�EH�JLYHQ� WR�PDNLQJ� WKH�SURGXFH�RI�GHYHORSLQJ�
FRXQWULHV�PRUH� FRPSHWLWLYH�RQ� WKH� LQWHUQDWLRQDO�PDUNHW� DQG� WR� ILQGLQJ�ZD\V�RI�SURYLGLQJ�DFFHVV� WR�
IRRG�ERWK�IRU�SRRU�UXUDO�SHRSOH�DQG�HYHQ�IRU�XUEDQ�SHRSOH�QRW�LQYROYHG�LQ�SURGXFLQJ�IRRG��
�
����� 0U� 7$//� �,QWHUQDWLRQDO� )HGHUDWLRQ� RI� $JULFXOWXUDO� 3URGXFHUV� �,)$3��� VDLG� WKDW� KH� ZDV�
&KDLUPDQ�RI�,)$3¶V�6WDQGLQJ�&RPPLWWHH�RQ�$JULFXOWXUH�LQ�WKH�'HYHORSLQJ�&RXQWULHV��7KH�IHGHUDWLRQ�
UHSUHVHQWHG�DW� OHDVW�����PLOOLRQ�IDUPHUV��PDLQO\�LQ�WKH�GHYHORSLQJ�FRXQWULHV��DQG�VKDUHG�WKH�JRDO�RI�
ILJKWLQJ� SRYHUW\�� ,W� KDG� EHHQ� HQFRXUDJLQJ� WR� KHDU� WKH� VWDWHPHQWV� RI� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH�
8QLWHG�1DWLRQV�� IRUPHU� 3UHVLGHQW�.RQDUp� DQG� RWKHU� VSHDNHUV�� DQG� KH� QRWHG� WKDW� WKH� DJHQGD� RI� WKH�
IRUWKFRPLQJ�PHHWLQJ�RI�WKH�,)$3�$IULFDQ�5HJLRQDO�&RPPLWWHH��WR�EH�KHOG�LQ�0DUFK������LQ�%DPDNR��
0DOL��ZRXOG� LQFOXGH�DQ�DSSHDO� IRU� WKH�SURFODPDWLRQ�RI� WKH�*UHHQ�5HYROXWLRQ� LQ� WKH�QH[W� WHQ�\HDUV��
,)$3�ORRNHG�IRUZDUG�WR�,)$'¶V�VXSSRUW��7KH�VWLII�FRPSHWLWLRQ�PHW�E\�0DOL��$IULFD¶V�ODUJHVW�FRWWRQ�
SURGXFLQJ� FRXQWU\�� IURP� FRXQWULHV� QRUWK� RI� WKH� 6DKDUD� KDG� FRPSURPLVHG� SURGXFWLRQ� OHYHOV�� +H�
WKHUHIRUH�XUJHG�WKDW�DJUHHPHQW�EH�UHDFKHG�WR�HQDEOH�SURGXFHUV�RI�FRWWRQ�DQG�RWKHU�WURSLFDO�SURGXFWV�LQ�
WKH� GHYHORSLQJ� ZRUOG� WR� EHQHILW� IURP� WKH� DGYDQWDJHV� HQMR\HG� E\� WKH� ULFKHU� FRXQWULHV�� )LQDOO\�� KH�
ZLVKHG� HYHU\� VXFFHVV� WR� WKH� *UHHQ�5HYROXWLRQ� UHIHUUHG� WR� E\� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH�8QLWHG�
1DWLRQV��
�
����� 0V�'$0,%$��%XUNLQD�)DVR��VDLG�LW�ZDV�PRVW�UHJUHWWDEOH�WKDW�UHSUHVHQWDWLYHV�RI�WKH�UXUDO�SRRU�
ZHUH�QRW�SUHVHQW�DW�WKH�PHHWLQJ��DV�LW�ZRXOG�KDYH�EHHQ�XVHIXO�WR�KHDU�IURP�WKHP�GLUHFWO\��7KH�PDMRULW\�
RI� WKH� SRRU� DQG� KXQJU\�ZHUH�ZRPHQ�� DQG� VSHFLDO� FRQFHUQ� VKRXOG� EH� VKRZQ� WRZDUGV� WKHP�� ,W�ZDV�
DOPRVW� LPSRVVLEOH� IRU�ZRPHQ� LQ�$IULFD� WR�DYRLG�QXUVLQJ� WKHLU�FKLOGUHQ��DQG� LW�ZDV�YLD�QXUVLQJ� WKDW�
$,'6�ZDV�WUDQVPLWWHG��(YHQ�LI�YDFFLQDWLRQV�DQG�GUXJV�ZHUH�DEOH�WR�FRQWURO�$,'6��LW�ZRXOG�FRQWLQXH�
WR�LQIHFW�VPDOO�FKLOGUHQ��FDXVLQJ�IXWXUH�JHQHUDWLRQV�WR�VXIIHU�IURP�$,'6��$WWHQWLRQ�KDG�WR�EH�JLYHQ�WR�
WKH� KHDOWK� RI� ZRPHQ�� DQG� WR� WKHLU� HGXFDWLRQ�� DV� ZHOO� DV� WR� WKHLU� DFFHVV� WR� ILQDQFLDO� ORDQV�� 7KH�
GHWHUPLQDWLRQ� RI� ZRPHQ� LQ� HYHU\WKLQJ� WKH\� GLG� HYHU\� GD\� WR� EHQHILW� WKH� ZKROH� FRPPXQLW\� ZDV�
IXQGDPHQWDO��DQG�ZRPHQ�VKRXOG�EH�WKH�FHQWUDO�EHQHILFLDULHV�RI�WKH�0'*V��7KH�PRUH�WUXVW�ZDV�SODFHG�
LQ�ZRPHQ��WKH�IHZHU�FRQIOLFWV�WKHUH�ZRXOG�EH�LQ�WKH�ZRUOG��WKH�PRUH�ZRPHQ�WRRN�UHVSRQVLELOLW\�WKH�
PRUH�VROXWLRQV�WKH\�ZRXOG�ILQG��
�
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����� 0U�.$5/6621�DVNHG�WKH�UHSUHVHQWDWLYHV�RI�IDUPHUV�DQG�DJULFXOWXUDO�SURGXFHUV�LI�WKH\�KDG�D�
VSHFLILF� SURJUDPPH� IRU� WKH� ZRPHQ� PHPEHUV� RI� WKHLU� RUJDQL]DWLRQV�� DQG� ZKDW� SHUFHQWDJH� RI� WKHLU�
PHPEHUVKLS�ZDV�IHPDOH��
�
����� 0U� 7$//� �,QWHUQDWLRQDO� )HGHUDWLRQ� RI� $JULFXOWXUDO� 3URGXFHUV�� ,)$3�� VDLG� WKDW� WKH�
,QWHUQDWLRQDO� )HGHUDWLRQ� RI� :RPHQ� ZDV� UHSUHVHQWHG� ZLWKLQ� KLV� RUJDQL]DWLRQ�� ZLWK� UHFLSURFDO�
DWWHQGDQFH�DW�PHHWLQJV�DW�DOO�OHYHOV��$W�WKH�PRVW�UHFHQW�PHHWLQJ�RI�UXUDO�ZRPHQ�HDFK�$IULFDQ�FRXQWU\�
KDG�EHHQ� UHSUHVHQWHG�E\� D� UXUDO�ZRPDQ�� DQG� ,)$3�KDG�D� VSHFLDO� ILQDQFLQJ� IDFLOLW\� WR�SD\� IRU� WKHLU�
WUDYHO���
�
����� 0U�=$+(5��$IJKDQLVWDQ��VDLG�WKHUH�ZHUH�WRR�PDQ\�LQGLFDWRUV�LQ�WKH�0'*V��DQG�DOVR�VRPH�
DVSHFWV� RI� OLIH� WKDW� ZHUH� QRW� LQFOXGHG� LQ� WKHP�� 7KH� DEVHQFH�� IRU� H[DPSOH�� RI� DQ\� LQGLFDWRU� IRU�
HPSOR\PHQW��D�YHU\�FUXFLDO�DVSHFW�RI�VRFLHW\��DQG�IRU� UHODWLYH�SRYHUW\�� L�H�� WKH�UHODWLRQVKLS�EHWZHHQ�
ULFK� DQG� SRRU� LQ� D� VRFLHW\�� ZDV� D� ZHDNQHVV�� 7KH� DFKLHYHPHQW� RI� WKH� 0'*V� GHSHQGHG� RQ� ERWK�
GHYHORSLQJ�DQG�GHYHORSHG�FRXQWULHV��DOWKRXJK�RI�FRXUVH�WKHLU�UROHV�GLIIHUHG��$OWKRXJK�UXUDO�SRYHUW\�
ZDV�YHU\�KLJK��XUEDQ�SRYHUW\�ZDV�ULVLQJ�YHU\�IDVW�LQ�PDQ\�FRXQWULHV�DQG�KDG�LQGHHG�RYHUWDNHQ�UXUDO�
SRYHUW\� LQ�KLV�RZQ�FRXQWU\��7KH�SUREOHPV�RI�XUEDQ�DQG� UXUDO�SRYHUW\�ZHUH�UDGLFDOO\�GLIIHUHQW��7KH�
LVVXH�ZDV�ZRUWK�FRQVLGHULQJ�LQ�JUHDWHU�GHSWK��$JUR�LQGXVWU\�ZDV�D�YHU\�LPSRUWDQW�IDFWRU�WKDW�KDG�EHHQ�
LJQRUHG��DQG�LQ�WKDW�UHJDUG�,)$'¶V�HIIRUWV�LQ�WKH�DUHD�RI�PLFURFUHGLW�ZHUH�YHU\�LPSRUWDQW��6XVWDLQDEOH�
OLYHOLKRRGV� ZDV� DQRWKHU� FUXFLDO� LVVXH� XSRQ� ZKLFK� DOO� LQGLFDWRUV� GHSHQGHG�� )LQDOO\�� KH� VKDUHG�
0V�6DGLN¶V�YLHZV�RQ�UXUDO�ZRPHQ��LW�ZDV�DQ�LVVXH�WKDW�QHHGHG�WR�EH�HPSKDVL]HG�PRUH��SDUWLFXODUO\�LQ�
KLV�FRXQWU\��DOWKRXJK�VROXWLRQV�DQG�VWUDWHJLHV�IRU�UHVROYLQJ�WKH�JHQGHU�LVVXH�ZRXOG�GLIIHU�IURP�FRXQWU\�
WR�FRXQWU\��GHSHQGLQJ�RQ�WKHLU�VRFLDO�DQG�FXOWXUDO�FRQGLWLRQV��
�
����� 0V�+(5).(16��0RGHUDWRU��DJUHHG�WKDW�WKHUH�ZHUH�WRR�PDQ\�LQGLFDWRUV��DQG�WRR�PDQ\�WKDW�
ZHUH� QRW� UHOHYDQW� HYHU\ZKHUH�� EXW� VDLG� WKDW� WKH� JRRG� QHZV� ZDV� WKDW� FRXQWU\� DIWHU� FRXQWU\� ±� ERWK�
JRYHUQPHQWV�DQG�SHRSOH�±�KDG�GHFLGHG� WR�PDNH� WKH�0'*V�UHOHYDQW�WR�WKHPVHOYHV��,W�ZDV�D�FDVH�RI�
GHFLGLQJ�ZKLFK�LQGLFDWRUV�ZHUH�UHOHYDQW�IRU�\RXU�SDUWLFXODU�FRXQWU\�DQG�ZKDW�W\SH�RI�GDWD�\RX�KDG�WKDW�
\RX� FRXOG�PHDVXUH�� ,Q� ��� FRXQWULHV� DOUHDG\�� QDWLRQDO�0LOOHQQLXP� UHSRUWV�ZHUH� IRFXVLQJ� RQ� WDLORU�
PDGH��FXVWRPL]HG��KRPH�JURZQ�LVVXHV��7KDW�ZDV�WKH�DQVZHU���
�
����� 6KH�LQYLWHG�WKH�SDUWLFLSDQWV�LQ�WKH�SDQHO�GLVFXVVLRQ�WR�WXUQ�WR�FRQVLGHUDWLRQ�RI�*RDOV���WR����
� �
����� 0V�6$',.�VDLG�VKH�KDG�EHHQ�UDWKHU�VXUSULVHG�WKDW�VR�IHZ�VSHDNHUV�KDG�UHDOO\�WDNHQ�XS�WKH�LVVXH�
RI� JHQGHU� HTXDOLW\�� ,I� WKH� SRRU� PXVW� OHDG�� WKHQ� VXUHO\� ZRPHQ� PXVW� EH� SURYLGHG� ZLWK� DFFHVV� DQG�
OHDGHUVKLS��8QOHVV�RQH�ORRNHG�DW�JHQGHU�HPSRZHUPHQW�DQG�HTXDOLW\��DFFHVV�WR�HGXFDWLRQ�DQG�KHDOWK��
DQG� WKH� FRQWURO� RI� JLUOV� DQG� ZRPHQ� RYHU� WKHLU� RZQ� GHFLVLRQ�PDNLQJ�� WKHQ� FRQWURO� RYHU� WKHLU�
UHSURGXFWLYH�GHFLVLRQV�ZDV�QRW�JRLQJ�WR�KDSSHQ��,W�ZDV�WUXH�WKDW�HDFK�FRXQWU\�PXVW�GHYHORS�LWV�RZQ�
LQGLFDWRUV��EXW�WKH�YXOQHUDELOLW\�RI�ZRPHQ�WR�+,9�$,'6�KDG�WR�EH�DGGUHVVHG��1RW�RQO\�LQ�$IULFD�EXW�
DOVR�LQ�WKH�HPHUJLQJ�HSLGHPLF�LQ�$VLD��JLUOV�ZHUH�FRQWUDFWLQJ�$,'6�IURP�SDUWQHUV�WKH\�GLG�QRW�NQRZ�
ZHUH�LQIHFWHG�DQG�LQ�$VLD�����RI�LQIHFWHG�ZRPHQ�ZHUH�EHLQJ�LQIHFWHG�E\�WKH�RQO\�SDUWQHU�WKH\�KDG�
HYHU�KDG��7KDW�EURXJKW�LQWR�VKDUS�UHOLHI�WKH�LPSRUWDQFH�RI�JHQGHU��EXW�DOVR�RI�VRFLDO�VHUYLFHV�WDNLQJ�D�
PRUH�KROLVWLF�DSSURDFK��XQOHVV�SRYHUW\�ZDV�HUDGLFDWHG�RU�UHGXFHG��FKLOGUHQ��HVSHFLDOO\�JLUOV��ZRXOG�QRW�
EH�VHQW�WR�VFKRRO�DQG�JHQGHU�LQHTXDOLW\�ZRXOG�LQFUHDVH��7KH�VDPH�ZDV�WUXH�RI�DFFHVV�WR�KHDOWK�FDUH���
�
����� :LWK� UHJDUG� WR� WKH� LVVXH� RI� KHDOWK�� WKH� LQYLVLEOH� FXUWDLQ� WKDW� KLG� ZRPHQ� H[WHQGHG� IURP� WKH�
IDPLO\�ZLWKLQ�VRFLHWLHV�LQ�GHYHORSLQJ�FRXQWULHV�WR�WKH�LQWHUQDWLRQDO�OHYHO��7KH�RQO\�0'*�LQGLFDWRU�IRU�
+,9�$,'6�SUHYHQWLRQ�ZDV�WKH�FRQWUDFHSWLYH�SUHYDOHQFH�UDWH�±�QRW�HYHQ�FRQGRP�XVDJH��7KXV�RQH�RI�
WKH�PRVW� LPSRUWDQW�GHWHUPLQDQWV�RI�ZRPHQ¶V�KHDOWK�±�DFFHVV�WR�UHSURGXFWLYH�KHDOWK�±�ZDV�QRW�HYHQ�
DGGUHVVHG���
�
����� ,W� ZDV� DOVR� LPSRUWDQW� WR� FRQVLGHU� FXOWXUH� ZLWKLQ� LWV� VRFLDO� VHWWLQJ� DQG� HOLPLQDWH� DOO� WKRVH�
WUDGLWLRQDO�SUDFWLFHV�ZKLFK�ZHUH�QRW�RQO\�GHWULPHQWDO� WR�ZRPHQ�EXW� DOVR�GHVLJQHG� WR�FRQWURO� WKHP��
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'HVSLWH� WKH� SUHYLRXV� ��� \HDUV� RI� SURJUHVV� DFKLHYHG� LQ� KLJKOLJKWLQJ� WKH� KLGGHQ� LVVXHV� LQ� WKDW�
FRQQHFWLRQ�� WKH� LPSRUWDQFH� RI� JHQGHU� HTXDOLW\� DQG� HPSRZHUPHQW� RI� ZRPHQ� LQ� WKH� DUHQDV� RI�
GHYHORSPHQW��SHDFH��VHFXULW\��WKH�IDPLO\�DQG�VRFLHW\�UHPDLQHG�ODUJHO\�XQUHFRJQL]HG��,W�ZDV�WKHUHIRUH�
HVVHQWLDO�WR�DUWLFXODWH�PRUH�DJJUHVVLYHO\�DW�WKH�LQWHUQDWLRQDO�DQG�QDWLRQDO�OHYHOV�WKH�SRVLWLYH�RXWFRPH�
RI�,)$'¶V�LQYHVWPHQW�LQ�WKH�SRRU�DQG�LQ�ZRPHQ�LQ�SDUWLFXODU�ZLWK�D�YLHZ�WR�SHUSHWXDWLQJ�WKH�EHQHILWV�
JDLQHG�IURP�WKH�LPSOHPHQWDWLRQ�RI�YDULRXV�VRFLDO�SURMHFWV��7R�WKDW�HQG��D�PRUH�LQQRYDWLYH��UHDOLVWLF�
DQG�SUDJPDWLF�DSSURDFK�WR�VRFLDO�VHUYLFHV�LQ�UXUDO�DUHDV�ZDV�DQ�HVVHQWLDO�DGMXQFW�WR�WKH�SURYLVLRQ�RI�
DGHTXDWH� UHVRXUFHV�� 0LQLVWHUV� RI� HGXFDWLRQ�� KHDOWK�� SODQQLQJ� DQG� ILQDQFH� VKRXOG� PRUHRYHU� MRLQ�
WRJHWKHU�DV�DGYRFDWHV�LQ�RUGHU�WR�SXVK�WKDW�DJHQGD�IXUWKHU�IRUZDUG��
�
����� 0U�.21$5e� VDLG� WKDW� WKHUH�ZDV� DQ� XQGRXEWHG� FRQVHQVXV� WKDW� SULRULW\� DWWHQWLRQ� VKRXOG� EH�
GHYRWHG� WR�ZRPHQ��ZKR�ZHUH�WKH�SRRUHVW�RI�WKH�SRRU��+H�KDG�PHUHO\�XQGHUVWRRG�WKDW�LVVXH�WR�KDYH�
EHHQ�VFKHGXOHG�IRU�GLVFXVVLRQ�XQGHU�WKH�QH[W�LWHP��+H�DOVR�VWUHVVHG�WKH�LPSRUWDQFH�RI�HQVXULQJ�WKDW�
DJULFXOWXUH�ZDV�QRW�GLVDGYDQWDJHG�E\�DQ\�DOORFDWLRQ�RI�UHVRXUFHV�WR�WKH�YLWDO�DUHDV�RI�HGXFDWLRQ��KHDOWK�
DQG�WKH�ILJKW�DJDLQVW�+,9�$,'6��6XEVLGLHV�SURYLGHG�IRU�KHDOWK�DQG�HGXFDWLRQ�KDG�QRW�DOZD\V�DFKLHYHG�
WKH�H[SHFWHG�UHVXOWV�RZLQJ�WR�DEVHQFH�RI�WKH�QHFHVVDU\�SROLWLFDO�IUDPHZRUNV��DQG�LQ�WKDW�FRQQHFWLRQ�
WKH� SURSHU� RUJDQL]DWLRQ� RI� IDUPHUV� DQG� ORFDO� UXUDO� FRPPXQLWLHV� ZDV� IXQGDPHQWDO�� $QRWKHU�
IXQGDPHQWDO� LVVXH�ZDV�WKDW�RI�ODQG�RZQHUVKLS�E\�ZRPHQ��DQ�DUHD�LQ�ZKLFK�UHIRUPV�ZHUH�JHQXLQHO\�
QHHGHG�LQ�RUGHU�WR�LPSURYH�WKH�VLWXDWLRQ�LQ�WKH�UXUDO�ZRUOG��
�
����� 0V�+(5).(16� �0RGHUDWRU�� VDLG� VKH� DVVXPHG� WKDW� DOO� SDUWLFLSDQWV� DJUHHG� WKDW� DJULFXOWXUDO�
PLQLVWHUV�VKRXOG�EH�DZDUH�RI�WKH�QHHG�WR�HPSRZHU�ZRPHQ�DQG�RI�WKH�LPSRUWDQFH�RI�LQYHVWLQJ�LQ�KHDOWK�
DQG�HGXFDWLRQ��SDUWLFXODUO\�IRU�ZRPHQ��ZLWK�WKDW�HQG�LQ�PLQG��
�
����� 0U� 75$25e� �0DOL�� IXOO\� DJUHHG� WKDW� ODFN� RI� UHVRXUFHV� ZDV� QRW� WKH� VROH� IDFWRU� WR� EH�
FRQVLGHUHG�LQ�WKH�EDWWOH�DJDLQVW�SRYHUW\��$FFHVV�WR�PDUNHWV�DQG�UHVRXUFHV�ZDV�D�IXUWKHU�IDFWRU��,Q�WKH�
VDPH�ZD\��HGXFDWLRQ�ZDV�QRW�D�VLPSOH�TXHVWLRQ�RI�EX\LQJ�ERRNV��QRU�ZDV�KHDOWK�D�VLPSOH�TXHVWLRQ�RI�
DFFHVV�WR�PHGLFDWLRQ��,Q�ERWK�LQVWDQFHV�� WKHUH�ZDV�D�VWURQJ�FDVH�IRU�PRUH�WKRURXJKO\�DGGUHVVLQJ�WKH�
WHUPV� RI� WUDGH� ZLWK� PXOWLQDWLRQDOV� ZLWK� D� YLHZ� WR� VHFXULQJ� WKHLU� DVVLVWDQFH� LQ� SURYLGLQJ� HVVHQWLDO�
HGXFDWLRQDO�DQG�KHDOWK�PDWHULDOV�WR�WKH�SRRUHVW�SHRSOH��
�
����� 0U�$%'8/$,�IXOO\�DJUHHG�ZLWK�WKH�YLHZV�H[SUHVVHG�E\�0V�6DGLN�DQG�VWUHVVHG�WKH�QHHG�IRU�
JRYHUQPHQWV�WR�SOD\�D�UROH�LQ�HQVXULQJ�WKH�LQ�GHSWK�GLVFXVVLRQ�RI�ZRPHQ¶V�LVVXHV�DQG�WKHLU�EHDULQJ�RQ�
RWKHU�LVVXHV�VXFK�DV�FXOWXUH�DQG�UHOLJLRQ��DOO�RI�ZKLFK�ZHUH�GLIILFXOW�DUHDV�LQVRIDU�DV�WKH\�LQHYLWDEO\�
JDYH�ULVH�WR�GLIIHUHQFHV�RI�RSLQLRQ��+H�DOVR�IXOO\�DJUHHG�WKDW�DJULFXOWXUDO�PLQLVWHUV�VKRXOG�EH�DZDUH�RI�
WKH� QHHG� WR� HPSRZHU�ZRPHQ�� LQ�ZKLFK� FRQQHFWLRQ� KH� FLWHG� WKH�8JDQGDQ� DSSURDFK� RI� ILJKWLQJ� WKH�
$,'6� HSLGHPLF� E\� LQVWUXFWLQJ� PLQLVWHUV� WR� GHYRWH� WKH� ILUVW� WKLUG� RI� DOO� VWDWHPHQWV� PDGH� DW� SXEOLF�
JDWKHULQJV� WR� WKH� VXEMHFW� RI�$,'6��0RWKHUV�ZRXOG� WKHQ� FRQYH\� WKH�PHVVDJH� WKXV� UHFHLYHG� WR� WKHLU�
FKLOGUHQ��ZKLFK�ZDV�WKH�RQO\�VXUH�PHDQV�RI�SUHSDULQJ�IXWXUH�JHQHUDWLRQV�WR�RYHUFRPH�WKH�SUREOHPV�RI�
SRYHUW\��+H�SRLQWHG�RXW�WKDW�SURGXFWLRQ�LQ�:HVW�$IULFD�ZDV�DW\SLFDO�IRU�WKH�UHDVRQ�WKDW�LW�ZDV�ODUJHO\�
XQUHODWHG�WR�ODQG�UHIRUP��DV�:HVW�$IULFDQ�ZRPHQ�ZHUH�PRUH�SURGXFWLYH�DQG�WKHUHIRUH�ULFKHU�WKDQ�WKH�
PHQ��7KDW�H[DPSOH�DJDLQ�GHPRQVWUDWHG�WKDW�LW�ZDV�JRYHUQPHQWV�ZKLFK�VKRXOG�VHW�WKH�UXOHV��WKHUHE\�
FDWHULQJ�IRU�DQ\�LQGLYLGXDO�VLWXDWLRQV�WKDW�PLJKW�DULVH��
�
����� 0V�+(5).(16��0RGHUDWRU�� LQYLWHG�SDUWLFLSDQWV� WR�PRYH�RQ� WR�FRQVLGHU�*RDO���±�ZKDW�WKH�
ULFK�QDWLRQV�KDG�SOHGJHG� WR�GR�DW� WKH�0LOOHQQLXP�$VVHPEO\�DQG�DW� WKH� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
)LQDQFLQJ�IRU�'HYHORSPHQW��
�
����� 0U�.$5/6621� VDLG� WKDW� \RXQJ�$IULFDQV�ZHUH� VWURQJO\� VFHSWLFDO� DERXW� WKH�0'*V��ZKLFK�
WKH\� VDZ� DV� \HW� DQRWKHU� µJLPPLFN¶� ZKLFK� WKH� QRUWK� KDG� FRPH� XS� ZLWK� DQG� ZKLFK� WKH� GHYHORSLQJ�
FRXQWULHV� ZRXOG� KDYH� WR� IROORZ�� DORQJ� WKH� OLQHV� RI� VWUXFWXUDO� DGMXVWPHQW�� SRYHUW\� HUDGLFDWLRQ� RU�
SRYHUW\�UHGXFWLRQ� VWUDWHJ\� SDSHUV�� ,I� WKHUH�ZDV� WR�EH�JHQHUDO� FRQILGHQFH� LQ� WKH�0'*V� LW� KDG� WR�EH�
HPSKDVL]HG�WKDW�WKHUH�ZDV�D�VWURQJ�EDVLF�HOHPHQW�RI�PXWXDOLW\�LQ�WKHP�ZKLFK�KDG�WR�GR�ZLWK�WKH�UROH�
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RI�JURZWK�DQG�WKH�UROH�RI�WUDGH�DQG�DVVLVWDQFH�LQ�HFRQRPLF�JURZWK��$�QXPEHU�RI�FRQWULEXWRUV�WR�WKH�
GLVFXVVLRQ�KDG�SRLQWHG�RXW�WKDW�WKH�FRUH�LVVXH�ZDV�WKH�JURZWK�RI�UHVRXUFHV��
�
����� 2QH�RI� WKH�JUHDW�REVWDFOHV� WR�JURZWK�ZDV� WKH� ODFN�RI�DFFHVV� WR�PDUNHWV�DQG� WKH� ODFN�RI� WUDGH�
H[SDQVLRQ��2Q�WKH�VXEMHFW�RI�VXEVLGLHV��WKH�(XURSHDQ�8QLRQ��(8��SURYLGHG����ELOOLRQ�HXURV�LQ�VXSSRUW�
WR�LWV�GDLU\�LQGXVWU\�SHU�\HDU��ZKLFK�DPRXQWHG�WR�D�OLWWOH�PRUH�WKDQ���HXURV�SHU�FRZ�SHU�GD\�±�RU�PRUH�
WKDQ�ZKDW� KDOI� WKH� SHRSOH� RI� WKH�ZRUOG� OLYHG� RQ�� 6R� IURP� WKDW� SRLQW� RI� YLHZ� LW�ZDV� EHWWHU� WR� EH� D�
(XURSHDQ� FRZ� WKDQ� D� KXPDQ� EHLQJ� LQ� WKH� UHVW� RI� WKH�ZRUOG�� 7KH� WRWDO� WUDQVIHUV� IURP� WD[SD\HUV� WR�
IDUPHUV� LQ� WKH�FRXQWULHV�RI� WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��
DYHUDJHG�����RI�WKH�JURVV�IDUP�LQFRPH�LQ�WKRVH�FRXQWULHV��$W�D�FRVW�RI�RYHU�86'�����ELOOLRQ��LW�ZDV�
VL[� WLPHV� WKH� 2'$� RI� WKH� 2(&'� FRXQWULHV�� ,I� WKH� 2(&'� FRXQWULHV� GLG� DZD\� ZLWK� WKDW�� LW� ZRXOG�
FRUUHVSRQG�WR�EHWZHHQ������DQG������RI�WKH�HQWLUH�DJJUHJDWH�JURVV�GRPHVWLF�SURGXFW��*'3��RI�WKH�
SRRU�ZRUOG��7KDW�ZDV�QRW�RQO\�RQH�RI�WKH�JUHDW�LVVXHV�RI�HFRQRPLF�JURZWK�LQ�SRRU�FRXQWULHV�EXW�DOVR�D�
PDWWHU� RI� FRQILGHQFH� LQ� WKH� SRVVLELOLWLHV� RI� GHYHORSLQJ� WKH� ZRUOG� LQ� D� PRUH� KDUPRQL]HG� ZD\�� RI�
HPEDUNLQJ�RQ�WKH�URDG�WR�JURZWK��,W�ZDV�WKH�SULPDU\�GLOHPPD�RI�WKH�ODFN�RI�FRKHUHQFH�LQ�DLG�SROLFLHV���
�
����� :KLOH� HQRUPRXV� HIIRUWV� KDG� EHHQ� PDGH� WR� LPSURYH� FRWWRQ� SURGXFWLYLW\� LQ�0DOL�� WKH� 8QLWHG�
6WDWHV� KDG� LQWURGXFHG� D� IDUP� ELOO� WKDW� GUDVWLFDOO\� LQFUHDVHG� VXEVLGLHV� WR� LWV� RZQ� FRWWRQ� SURGXFHUV��
WKHUHE\� QHJDWLYHO\� DIIHFWLQJ� WKH� ZRUOG� SULFLQJ� DUUDQJHPHQWV� IRU� FRWWRQ�� ,Q� RWKHU� ZRUGV�� VXEVLGLHV�
SROLFLHV�FUHDWHG�D�ODFN�RI�VWDELOLW\�QRW�RQO\�LQ�ZRUOG�IRRG�SURGXFWLRQ��EXW�DOVR�LQ�WKH�JURZWK�SDWWHUQ�RI�
FRXQWULHV� WKDW�ZHUH� GHSHQGHQW� RQ� WKHLU� H[SRUWV� RI�� IRU� H[DPSOH�� FRWWRQ��2QH�RI� WKH�PRVW� LPSRUWDQW�
JRDOV�±�DV�LPSRUWDQW�DV�WKDW�RI�SRYHUW\�DQG�KXQJHU�HUDGLFDWLRQ��WKDW�RI�JHQGHU�DQG�WKDW�RI�KHDOWK�±�ZDV�
WKH�JRDO�RI�FRKHUHQFH�LQ�WKH�GLVPDQWOLQJ�RI�WKH�&RPPRQ�$JULFXOWXUDO�3ROLF\�DQG�WKH�VXEVLGLHV�SROLFLHV�
IRU�IDUPLQJ�LQ�WKH�ZKROH�RI�WKH�ULFK�ZRUOG��
�
����� ,Q�RQH�ZD\�WKHUH�ZDV�D�FRPPRQ�UHVSRQVLELOLW\�WKDW�KDG�UHVXOWHG�LQ�FKDQJLQJ�WKH�ZKROH�SDWWHUQ�
RI� DWWHQWLRQ� VR� WKDW� UXUDO�GHYHORSPHQW�FRXOG�EH� UHJDUGHG�DV�RQH�RI� WKH�FRUH�DUHDV� LQ�HQKDQFLQJ� WKH�
ZRUOG¶V� HFRQRPLF� JURZWK�� ,W�ZDV� RQH� RI� WKH�PRVW� LPSRUWDQW� DFKLHYHPHQWV� RI� ,)$'¶V� ��� \HDUV�� ,Q�
WHUPV�RI�IROORZ�XS�,)$'�DQG�)$2�KDG�WR�FRRUGLQDWH�WKHLU�DFWLRQ��QRW�RQO\�ZLWK�RQH�DQRWKHU�EXW�DOVR�
YHU\�PXFK�ZLWK�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72��DQG�WKH�%UHWWRQ�:RRGV�LQVWLWXWLRQV��
�
����� 0U� .21$5e� VDLG� LW� ZDV� TXLWH� ULJKW� IRU� WKH� FRXQWULHV� RI� WKH� QRUWK� WR� EH� LQYROYHG� LQ� WKH�
PRELOL]DWLRQ� RI� UHVRXUFHV�� EXW� WKH� FRXQWULHV� RI� WKH� VRXWK� KDG� WR� FRQWURO� WKHLU� FDSLWDO� IOLJKW� VR� WKDW�
UHVRXUFHV� ZHUH� DYDLODEOH� DQG� DFFHVVLEOH� WR� WKHLU� SHRSOH�� WKHUHE\� VWUHQJWKHQLQJ� WKHLU� QHJRWLDWLQJ�
FDSDFLW\��,I�DQ�LQWHUQDWLRQDO�GHYHORSPHQW�EDQN�ZDV�QRW�EDVHG�RQ�D�UHJLRQDO�SDUWQHUVKLS�DQG�QDWLRQDO�
DQG�ORFDO�SDUWQHUVKLSV��WKHQ�D�ZRUOG�SDUWQHUVKLS�IRU�GHYHORSPHQW�ZDV�JRLQJ�WR�EH�HQWLUHO\�GRPLQDWHG�
E\�WKH�PXOWLQDWLRQDOV�EDVHG�LQ�WKH�QRUWK��)RU�WKH�FRXQWULHV�RI�WKH�VRXWK��WKH�ORFDO�SDUWQHUVKLSV�KDG�WR�
HPSRZHU� WKHLU� FLYLO� VRFLHWLHV� DQG� JRYHUQPHQWV� WR� PDNH� VXUH� WKDW� WKHLU� RZQ� UHVRXUFHV� ZHUH� PDGH�
DYDLODEOH�WR�WKHP��,W�ZRXOG�QRW�ZRUN�ZLWKRXW�WKRVH�ORFDO��QDWLRQDO�DQG�UHJLRQDO�SDUWQHUVKLSV��2I�FRXUVH�
DLG�ZDV�LQDGHTXDWH��EXW�WKH�SUREOHP�RI�SRYHUW\�FRXOG�QRW�EH�VROYHG�MXVW�IURP�ZLWKRXW��1R�SURJUHVV�
ZRXOG� EH�PDGH� LI� WKHUH� ZDV� VLPSO\� GHEW� UHGXFWLRQ� ZLWKRXW� DWWHQGLQJ� WR� RWKHU� LVVXHV� DQG� WR� RWKHU�
LQGHEWHG�FRXQWULHV��,W�ZDV�QHFHVVDU\�WR�EH�VWURQJ��XQLWHG�DQG�SURSHUO\�HTXLSSHG�WR�EH�DEOH�WR�DGGUHVV�
WKH�LVVXHV�RI�QHZ�WHFKQRORJLHV��WKH�HQYLURQPHQW�DQG�IRRG�DLG��DQG�WKH�GHYHORSPHQW�SDUWQHUV�KDG�WR�VHH�
WR�LW�WKDW�IRRG�DLG�GLG�QRW�NLOO�WKH�SURGXFWLYH�FDSDFLWLHV�RI�WKH�GHYHORSLQJ�FRXQWULHV���
�
����� 0V�6$',.�VDLG�WKDW�RQH�RI�WKH�LVVXHV�LQ�WKH�ODFN�RI�FRKHUHQFH�RI�DLG�SROLFLHV�ZDV�WKH�DGYLFH�
DQG�LQVWUXFWLRQV�JLYHQ�WR�WKH�YDULRXV�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�WKH�ZD\�UHVRXUFHV�ZHUH�DSSOLHG��
)RU� H[DPSOH�� ZK\� ZHUH� ���� RI� 2'$� UHVRXUFHV� QRW� DOORFDWHG� WR� ZRPHQ"� ,QVWHDG� RI� KDYLQJ�
SURJUDPPHV�IRU�ZRPHQ��DOORFDWLQJ�MXVW�����RI�DLG�UHVRXUFHV�DFURVV�WKH�ERDUG�WR�ZRPHQ�FRXOG�PDNH�D�
KXJH�GLIIHUHQFH��7KH�UXOHV�DQG�UHJXODWLRQV��ZKLFK�ZHUH�VR�LQFRKHUHQW��VKRXOG�DOVR�EH�UH�H[DPLQHG�DQG�
DSSOLHG�XQLIRUPO\� WR� ULFK�DQG�SRRU�� WKDW�ZDV�QRW�KDSSHQLQJ��DQG� WKH�GHYHORSLQJ�FRXQWULHV�ZHUH�QRW�
PDNLQJ�WKH�SRLQW�WR�WKH�GHYHORSHG�FRXQWULHV��0HQWLRQ�KDG�EHHQ�PDGH�RI�FDSLWDO�IOLJKW��EXW�LQ�IDFW�VRPH�
KHOS� FRXOG� EH� IRUWKFRPLQJ� IURP� EDQNLQJ� UXOHV� LQ� WKH� GHYHORSHG� FRXQWULHV�� 6XFK� LVVXHV� KDG� WR� EH�
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EURXJKW�LQWR�WKH�LQWHUQDWLRQDO�GHEDWH��DORQJ�ZLWK�WKH�GHEDWH�RQ�WUDGH��ZKHUH�WKHUH�ZHUH�VXEVLGLHV�RQ�
WKH�GHYHORSHG�FRXQWULHV¶�VLGH�DQG�D�IUHH�PDUNHW�RQ�WKH�GHYHORSLQJ�FRXQWULHV¶�VLGH��ZLWK�WKH�UHVXOW�WKDW�
WKH�IRUPHU�FRXOG�GXPS�WKHLU�JRRGV�EXW�WKH�ODWWHU�FRXOG�QRW�VHOO�WKH�ZRUN�RI�WKHLU�UXUDO�SRRU��
�
����� 0U� %(&.0$1� �%UHDG� IRU� WKH� :RUOG�� VDLG� KLV� RUJDQL]DWLRQ� ZDV� D� JUDVV�URRWV� FLWL]HQV¶�
PRYHPHQW�LQ�WKH�8QLWHG�6WDWHV�RQ�KXQJHU�DQG�SRYHUW\�LVVXHV��ZKLFK�PRELOL]HG�DERXW�RQH�TXDUWHU�RI�D�
PLOOLRQ�OHWWHUV�D�\HDU�WR�&RQJUHVV�IURP�SHRSOH�LQ�WKH�8QLWHG�6WDWHV�ZKR�FDUHG�DERXW�ZRUOG�KXQJHU�DQG�
SRYHUW\� DQG� ZDQWHG� WKH� 8QLWHG� 6WDWHV� *RYHUQPHQW� WR� GR�PRUH� E\� ZD\� RI� D� JOREDO� SDUWQHUVKLS� WR�
UHGXFH�WKHP��,W�ZDV�XVXDOO\�DQ�XSKLOO�VWUXJJOH��EXW�WKHUH�ZHUH�QRZ�VRPH�RSHQLQJV��0DQ\�SHRSOH�LQ�WKH�
8QLWHG�6WDWHV��LQFOXGLQJ�3UHVLGHQW�%XVK��KDG�QRZ�EHHQ�FRQYLQFHG�E\�WKH�H[SHULHQFH�RI�WHUURULVP�WKDW�
UHGXFLQJ� SRYHUW\� DQG�PLVHU\� DURXQG� WKH�ZRUOG�ZDV� LQ� WKH�8QLWHG�6WDWHV¶�QDWLRQDO� VHFXULW\� LQWHUHVW��
6XUSULVLQJO\�� WKH� $GPLQLVWUDWLRQ� ZDV� SXVKLQJ� IRU� D� PDMRU� H[SDQVLRQ� RI� GHYHORSPHQW� DVVLVWDQFH�
WKURXJK�WKH�SURSRVHG�PLOOHQQLXP�FKDOOHQJH�DFFRXQW��D�QHZ�SURJUDPPH�RQ�$,'6�DQG�D�SURJUDPPH�RQ�
KXQJHU��6HFRQGO\��LQ�WKH�DUHD�RI�WUDGH��LQFOXGLQJ�DJULFXOWXUDO�WUDGH��WKH�$GPLQLVWUDWLRQ�ZRXOG�SUREDEO\�
LQFUHDVH�LWV�2'$��LI�QRW�WR�DQ\ZKHUH�QHDU�WKH�8QLWHG�1DWLRQV�WDUJHW�OHYHO��7KH�5HSXEOLFDQ�3DUW\�ZDV�
LGHRORJLFDOO\�FRPPLWWHG�WR�IUHH�WUDGH�DQG��DV�SDUW�RI�D�ODUJHU�GHDO�WR�OLEHUDOL]H�WUDGH�XQGHU�WKH�'RKD�
5RXQG�� WKHUH�ZDV�D�SRVVLELOLW\�RI�SHUVXDGLQJ� WKH�$GPLQLVWUDWLRQ� WR�SUHVV�� WRJHWKHU�ZLWK�SURJUHVVLYH�
SHRSOH�DURXQG�WKH�ZRUOG��IRU�D�OLEHUDOL]DWLRQ�RI�WUDGH�DQG�DJULFXOWXUH��
�
����� 0U�)$<2//(��)UDQFH��VDLG�WKDW�WKH�SRLQWV�PDGH�E\�3UHVLGHQW�.RQDUp�DERXW�DLG�SULRULWLHV�DQG�
SDUWQHUVKLSV� ZHUH� ZHOO� WDNHQ� DQG� GHVHUYHG� IXUWKHU� GHYHORSPHQW�� $� \HDU� KDG� SDVVHG� VLQFH� WKH�
0RQWHUUH\� &RQVHQVXV� KDG� FDOOHG� IRU� DQ� LQFUHDVH� LQ� 2'$� WR� FRXQWULHV� LQ� QHHG� DQG� LW� ZDV� QRZ�
DSSURSULDWH�WR�UHYLHZ�SURJUHVV�PDGH�WR�GDWH��7KH�FRXQWULHV�RI�WKH�(8�KDG�FROOHFWLYHO\�XQGHUWDNHQ�WR�
DOORFDWH�DW� OHDVW�������RI�WKHLU�*13�WR�2'$��DQG�PDQ\�(8�0HPEHU�6WDWHV��QRWDEO\�6ZHGHQ��ZHUH�
SURYLGLQJ� VXEVWDQWLDOO\� PRUH� WKDQ� WKDW� LQ� ELODWHUDO� DVVLVWDQFH�� +LV� RZQ� FRXQWU\�� )UDQFH�� KDG� EHHQ�
KRQRXULQJ� LWV�0RQWHUUH\� FRPPLWPHQW� VLQFH� ������ DQG� WKH�*RYHUQPHQW� KDG� UHFHQWO\� XQGHUWDNHQ� WR�
LQFUHDVH�WKH�FRXQWU\¶V�2'$�WR������RI�LWV�*13�E\������DQG�WR������E\��������
�
����� $V�D�GLUHFW�UHVXOW�RI�WKH�0RQWHUUH\�DQG�-RKDQQHVEXUJ�PHHWLQJV��KLV�*RYHUQPHQW�KDG�DOVR�VHW�D�
QXPEHU�RI�SULRULWLHV�IRU�PHHWLQJ�WKH�0'*V��7KH\�LQYROYHG�HGXFDWLRQ��SDUWLFXODUO\�SULPDU\�HGXFDWLRQ��
DJULFXOWXUH�DQG�KHDOWK��HVSHFLDOO\�ZLWK� UHJDUG� WR� WKH�$,'6�SDQGHPLF� WKDW�KDG�FDXVHG� WKH� ORVV�RI�VR�
PDQ\� OLYHV�� ,)$'� VKRXOG� FRQVLGHU� PRXQWLQJ� DQ� $,'6� SURJUDPPH� IRU� SUHYHQWLRQ� DQG� DFFHVV� WR�
WUHDWPHQW� FRRUGLQDWHG�ZLWK� WKH�*OREDO� )XQG� WR� )LJKW�$,'6��5HIHUULQJ� WR� WKH�'RKD�'HFODUDWLRQ� RQ�
SXEOLF�KHDOWK��KH�VDLG�WKDW�WKH�SRSXODWLRQV�RI�WKH�VRXWK�KLW�E\�WKH�GLVHDVH�KDG�WKH�VDPH�ULJKW�WR�DFFHVV�
WR�WUHDWPHQW�DV�WKRVH�LQ�WKH�QRUWK��)UDQFH�UHJUHWWHG�WKDW�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��KDG�
PDGH�VXFK�VORZ�SURJUHVV�RQ�VSHHGLQJ�XS�DFFHVV�WR�WUHDWPHQW�IRU�WKH�FRXQWULHV�RI�WKH�VRXWK��

�
����� :LWK� UHJDUG� WR� HDUOLHU� VWDWHPHQWV� UHJDUGLQJ�1(3$'�� LW�ZDV� IRU� WKH� FRXQWULHV� FRYHUHG�E\� WKH�
LQLWLDWLYH�WR�SXW�IRUZDUG�SURSRVDOV�IRU�DVVLVWDQFH��

�
����� 0V�+(5).(16��0RGHUDWRU��FRPPHQGHG�)UDQFH�RQ�LWV�HIIRUWV�WR�LQFUHDVH�2'$��6KH�KRSHG�
WKDW�DFWLRQ�ZRXOG�EH�WDNHQ�WR�PRQLWRU�SD\PHQWV�E\�WKH�(8�DV�D�ZKROH�ZLWK�D�YLHZ�WR�HQVXULQJ�WKDW�DOO�
JRYHUQPHQWV�KRQRXUHG�WKHLU�FRPPLWPHQWV��

�
����� 0U� .,6$0%$�08*(5:$� �8JDQGD�� VDLG� WKDW� JOREDO� SDUWQHUVKLSV� PHDQW� VKDULQJ� DQG�
ZRUNLQJ�WRJHWKHU�RQ�DQ�HTXDO�IRRWLQJ��:KLOH�GHYHORSLQJ�FRXQWULHV�VKRXOG�PDNH�WKH�QHFHVVDU\�SROLWLFDO�
DQG�ILQDQFLDO�FRPPLWPHQWV��WKH\�QHHGHG�D�V\PSDWKHWLF�DSSURDFK�IURP�WKHLU�SDUWQHUV�WR�KHOS�LGHQWLI\�
PXWXDOO\� DFFHSWDEOH� SROLFLHV� DQG� PRYH� WRZDUGV� VHWWLQJ� SULRULWLHV� IRU� IXQGLQJ�� ,QVWLWXWLRQV� VXFK� DV�
,)$'� DQG� UHJLRQDO� JURXSLQJV� FRXOG� PDNH� D� XVHIXO� FRQWULEXWLRQ� WR� HQVXULQJ� WKH� VXFFHVV� RI� VXFK�
SDUWQHUVKLSV��

�
����� 0U�+2)0$11��*HUPDQ\��VDLG�WKDW��ZKLOH�WKH�GHYHORSLQJ�FRXQWULHV�ZHUH�PDLQO\�UHVSRQVLEOH�
IRU� DWWDLQLQJ� 0'*V� �� WR� ��� WKH� GHYHORSHG� ZRUOG� ZDV� UHVSRQVLEOH� IRU� HQVXULQJ� D� FRQGXFLYH�
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LQWHUQDWLRQDO� HQYLURQPHQW� IRU� WKHP� WR� GR� VR�� &UHDWLQJ� VXFK� DQ� HQYLURQPHQW� ZHQW� IDU� EH\RQG� WKH�
FODVVLF� W\SH�RI�GHYHORSPHQW�DVVLVWDQFH�DQG�FDOOHG�IRU�SDUWQHUVKLS�DPRQJ�DOO�VHFWRUV�RI�JRYHUQPHQWV�
DQG� WKH� SULYDWH� VHFWRU� LQ� SURYLGLQJ� DVVLVWDQFH� WR� WKH� SRRU� FRXQWULHV� DQG� SRRUHU� UHJLRQV� RI� WKH�
GHYHORSLQJ� ZRUOG�� $V� DQ� H[DPSOH�� LQ� GUDZLQJ� XS� *HUPDQ\¶V� SURJUDPPH� IRU� KRQRXULQJ� LWV�
FRPPLWPHQW� WR� WKH� 0'*V� DQG� WKH� DJUHHPHQWV� UHDFKHG� LQ� 0RQWHUUH\� DQG� -RKDQQHVEXUJ�� KLV�
*RYHUQPHQW�KDG� LQYROYHG�ERWK� WKH�SXEOLF� DQG�SULYDWH� VHFWRUV� LQ� WKH�SURFHVV��/DVWO\�� HYHQ�ZLWK� WKH�
GHVLUHG�HQYLURQPHQW�DQG�WUDGLQJ�V\VWHPV�LQ�SODFH��PDQ\�VXSSO\�VLGH�SUREOHPV�ZRXOG�VWLOO�QHHG�WR�EH�
RYHUFRPH�� ,Q� YLHZ�RI� LWV�ZRUN� DQG� H[SHULHQFH� LQ� WKH� ILHOG� RI� GHYHORSPHQW� DVVLVWDQFH�� ,)$'�FRXOG�
PDNH�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�RYHUFRPLQJ�WKH�VXSSO\�VLGH�ERWWOHQHFNV�WKDW�VWLOO�H[LVWHG�LQ�PDQ\�
FRXQWULHV��

�
����� 0U�:$/7(5� �7HFKQRVHUYH�� VDLG� WKDW� WKH� LQYROYHPHQW� RI� WKH� ZRUOG� EXVLQHVV� FRPPXQLW\�
PLJKW�EH�IXUWKHUHG�LI�,)$'�FRQVLGHUHG�HVWDEOLVKLQJ�D�EXVLQHVV�DGYLVRU\�FRXQFLO��RI�ZKLFK�DW�OHDVW�����
RI�WKH�PHPEHUV�VKRXOG�EH�ZRPHQ��

�
����� 0V�08&+$'$��=LPEDEZH��VDLG�LW�ZDV�KHU�IHHOLQJ�WKDW�GHYHORSPHQW�SURMHFWV�GLG�QRW�DOZD\V�
DOORZ�IRU�WKH�SDUWLFLSDWLRQ�RI�UHFLSLHQW�FRXQWULHV�DQG�FRPPXQLWLHV�WKDW�KDG�WKHLU�RZQ�LGHDV�DERXW�WKH�
W\SH� RI� GHYHORSPHQW� WKH\� UHTXLUHG��$OO� WRR� RIWHQ� SURMHFWV� DQG� SURJUDPPHV� ±� VWUXFWXUDO� DGMXVWPHQW�
SURJUDPPHV� EHLQJ� RQH� H[DPSOH� ±� UHTXLUHG� DFFHSWDQFH� RI� D� VLQJOH� IRUPXOD� DQG�ZHUH�KHGJHG�DERXW�
ZLWK� VR� PDQ\� FRQGLWLRQDOLWLHV� WKDW� WKH� EHQHILFLDULHV¶� YLVLRQ� RI� WKH� UHVXOWV� WKH\� ZLVKHG� WR� VHH� ZDV�
GLOXWHG�� 6XFK� D� GDQJHU�ZDV� DOUHDG\� WKUHDWHQLQJ�1(3$'�� 6KH� WKHUHIRUH� DSSHDOHG� WR� DOO� SDUWQHUV� WR�
UHVSHFW� WKH� YLHZV� RI� WKH� UHFLSLHQW� 6WDWHV� DQG� FRPPXQLWLHV� ZKHQ� SODQQLQJ� RU� LPSOHPHQWLQJ�
LQWHUYHQWLRQV��

�
����� 0U�9(5%((.��1HWKHUODQGV��VDLG�KH�KRSHG�WKDW�0U�.DUOVVRQ�ZRXOG�HQODUJH�RQ�KLV�VWDWHPHQW�
DERXW� WKH� LPSRUWDQW� LVVXH� RI� DEROLVKLQJ� DJULFXOWXUDO� VXEVLGLHV�� ,W� VKRXOG� EH� ERUQH� LQ� PLQG� WKDW�
DEROLVKLQJ�VXEVLGLHV�ZRXOG�QRW�DXWRPDWLFDOO\�PHDQ�WKDW�WKH�IXQGV�WKXV�VDYHG�ZRXOG�EH�DYDLODEOH�IRU�
RWKHU�SXUSRVHV�RU�WKDW�LW�ZRXOG�QHFHVVDULO\�PDNH�LW�HDVLHU�IRU�WKH�OHDVW�GHYHORSHG�FRXQWULHV�WR�H[SRUW�WR�
ZRUOG�PDUNHWV���

�
����� 0V�+(5).(16��0RGHUDWRU��LQYLWHG�FRQFOXGLQJ�FRPPHQWV�IURP�WKH�SDQHOOLVWV��
�
����� 0V�6$',.�TXRWHG�IURP�WKH�GLVFXVVLRQ�SDSHU�³$FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV´�
DV�KHU�SDUWLQJ�PHVVDJH��³7KHUH�LV�D�JODULQJ�LPEDODQFH�EHWZHHQ�ZKDW�ZRPHQ�GR��ZKDW�WKH\�KDYH�DQG�
ZKDW�WKH\�DUH�HQWLWOHG�WR��$FKLHYLQJ�HFRQRPLF�JURZWK�DQG�WKH�0'*V�ZLOO�LQ�VRPH�PHDVXUH�KLQJH�RQ�
WKH�H[WHQW�WR�ZKLFK�WKLV�LPEDODQFH�LV�UHGUHVVHG�´�,W�ZDV�HYHU\RQH¶V�UHVSRQVLELOLW\�WR�UHGXFH�SRYHUW\��
DQG�PRVW�RI� WKH�ZRUOG¶V�SRRU�SHRSOH�ZHUH�ZRPHQ�DQG�FKLOGUHQ��6KH�ZDV�GLVDSSRLQWHG� WKDW� VR� IHZ�
SHRSOH� KDG� H[SUHVVHG� DQ� LQWHUHVW� LQ� DWWHQGLQJ� WKH� QH[W� GD\¶V� URXQG� WDEOH� RQ� ZRPHQ� DV� DJHQWV� RI�
FKDQJH�DV�FRPSDUHG�ZLWK�WKH�RWKHU�URXQG�WDEOHV��6KH�DSSHDOHG�WR�DOO�SDUWLFLSDQWV�WR�ORRN�LQVLGH�WKHLU�
PLQGV�DQG�KHDUWV�DQG�WR�UHFRJQL]H�WKDW�XQOHVV�PHDVXUHV�ZHUH�WDNHQ�WR�FRXQWHU�JHQGHU�LQHTXDOLWLHV�DQG�
WR�HPSRZHU�ZRPHQ��WKHUH�ZRXOG�EH�QR�FKDQJH�IRU�WKH�EHWWHU�LQ�WKH�ZRUOG��

�
����� 0U�.21$5e� VDLG� LQ� FRQQHFWLRQ�ZLWK� LQWHUQDWLRQDO� SDUWQHUVKLSV� WKDW�1(3$'�ZDV�$IULFD¶V�
SDUWQHUVKLS�PHFKDQLVP��XQGHU�WKH�SROLWLFDO�UHVSRQVLELOLW\�RI�WKH�$IULFDQ�8QLRQ��DQG�VKRXOG�EH�EHWWHU�
NQRZQ��,W�ZDV�LPSRUWDQW��ZLWKLQ�1(3$'��WR�LQYROYH�FLYLO�VRFLHW\�DQG�SULYDWH�VHFWRU�DFWRUV�LQ�DGGLWLRQ�
WR�JRYHUQPHQWV��

�
����� 0U�6$5$*,+�VDLG�WKDW�WKH�PLVWDNH�RI�WKH�SDVW�KDG�EHHQ�WKH�VLQJOH�GHYHORSPHQW�VROXWLRQ��DQG�
WKDW�VKRXOG�QRZ�EH�DYRLGHG��6LQFH�PXOWLSOH�JRDOV�ZHUH�LQYROYHG��ZKDW�ZDV�QHHGHG�ZDV�D�V\VWHPDWLF�
VWUXFWXUH�RI�JRDOV�DQG�WR�FRQVLGHU�WKH�WLPLQJ�DQG�XUJHQF\�RI�HDFK�JRDO�DV�DSSURSULDWH�WR�HDFK�FRXQWU\��

�
����� 0U�$%'8/$,�VDLG�WKDW�WKH�LQWHUQDWLRQDO�FRPPXQLW\�VKRXOG�QRZ�UHDOL]H�WKDW�WKH�FRQFHSW�RI�DLG�
KDG� FKDQJHG�� LQ� D� JOREDO� YLOODJH�� WKH� EHQHILW� \LHOGHG� E\� WKH� SURYLVLRQ�RI� DLG� UHVRXUFHV�ZDV� MXVW� DV�
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XQLYHUVDO� DV� LW� ZDV� VSHFLILF�� ,W� ZDV� QRZ� HVVHQWLDO� WR� PRYH� EH\RQG� WKH� FRQFHSW� RI� JURZWK� DQG�
GHYHORSPHQW�DQG��LQ�DGGLWLRQ��WR�ZRUN�IRU�ZRUOG�VHFXULW\�DQG�SHDFH��
�
����� 0U�.$5/6621�� IROORZLQJ� RQ� IURP� WKH� FRPPHQWV�PDGH� E\� WKH� UHSUHVHQWDWLYHV� RI� )UDQFH��
*HUPDQ\� DQG� 7KH� 1HWKHUODQGV�� VDLG� WKDW� WKH� KLVWRULF� PRPHQW� SURYLGLQJ� DQ� RSSRUWXQLW\� IRU� WKH�
HOLPLQDWLRQ� RI� IRUHLJQ� VXEVLGLHV� KDG� DUULYHG�� ,W� ZRXOG� QRW�� KRZHYHU�� DXWRPDWLFDOO\� SURYLGH� DQ�
RSSRUWXQLW\� IRU� WKH�SRRUHVW�FRXQWULHV� WR� LPSURYH� WKHLU�VLWXDWLRQ�� IRU�ZKLFK�WKH�VXSSO\�UHVSRQVH�ZDV�
VWLOO� QHFHVVDU\�� +H� WKHUHIRUH� DJUHHG� WKDW� DQ� LQFUHDVH� LQ� 2'$� ZDV� QHHGHG�� SDUWLFXODUO\� VLQFH� WKH�
PRPHQWXP�JDLQHG�IURP�RSHQLQJ�XS�PDUNHWV�FRXOG�EH�XVHG�WR�LQFUHDVH�IDUP�WUDGH�DQG�JURZWK�LQ�WKH�
SRRUHVW�FRXQWULHV��WKXV�FUHDWLQJ�D�WUXH�SDUWQHUVKLS��
�
����� 0V�+(5).(16� �0RGHUDWRU�� VDLG� VKH� ZLVKHG� WR� HPSKDVL]H� WKH� SLRQHHULQJ� UROH� SOD\HG� E\�
,)$'�WKURXJKRXW�WKH����\HDUV�RI�LWV�H[LVWHQFH��GXULQJ�ZKLFK�LW�KDG�DOZD\V�EHHQ�DW�WKH�FXWWLQJ�HGJH�RI�
WKH�GHEDWH�RQ�LVVXHV�VXFK�DV�OLVWHQLQJ�WR�DQG�LQYROYLQJ�WKH�SRRU�LQ�GHFLVLRQV�RI�UHOHYDQFH�WR�WKHP��ODQG�
DFFHVV�� PDUNHW� DFFHVV� DQG� WKH� LPSRUWDQW� UROH� RI� ZRPHQ� LQ� GHYHORSPHQW�� 0RUHRYHU�� GHYHORSPHQW�
PLQLVWHUV�ZHUH�QRZ�EHJLQQLQJ�WR�XQGHUVWDQG�WKH�PLVWDNH�RI�QHJOHFWLQJ�UXUDO�GHYHORSPHQW��0DQ\�UXUDO�
GHYHORSPHQW� HIIRUWV� KDG� IDLOHG� DQG� WKH� UHDOL]DWLRQ� KDG� QRZ� GDZQHG� WKDW� LQYHVWPHQW� LQ� UXUDO�
GHYHORSPHQW�ZDV�WKH�NH\�WR�DFKLHYHPHQW�RI�WKH�0'*V��,)$'�ZDV�LQ�D�SRVLWLRQ�WR�HQVXUH�VXFFHVV�LQ�
WKDW�UHJDUG��LW�UHPDLQHG�IRU�GRQRUV�WR�LQFUHDVH�WKHLU�DLG�GRQDWLRQV��
�
����� 0U�%c*(� �3UHVLGHQW� RI� ,)$'�� WKDQNHG� WKH� SDUWLFLSDQWV� IRU� WKHLU� YHU\� XVHIXO� FRQWULEXWLRQV��
ZKLFK�ZRXOG�XQGRXEWHGO\�OHDG�WR�PRUH�WKRURXJK�GHEDWH�DQG�GLVFXVVLRQ�LQ�WKH�IXWXUH��&RQWLQXLQJ�LQ�LWV�
WUDGLWLRQ� RI� OHDUQLQJ� IURP� WKH� H[SHULHQFHV� RI� WKH� SRRU�� ,)$'� ZRXOG� WDNH� RQ� ERDUG� PDQ\� RI� WKH�
VXJJHVWLRQV�PDGH�� ,Q�FRQFOXVLRQ��KH�ZLVKHG� WR�XQGHUOLQH� ILYH� LPSRUWDQW� LVVXHV�IRU� WKH�IXWXUH�ZKLFK�
KDG�EHHQ�KLJKOLJKWHG�GXULQJ�WKH�GLVFXVVLRQ��QDPHO\��JHQGHU�HTXLW\�DQG�WKH�HPSRZHUPHQW�RI�ZRPHQ��
ULJKW�DQG�DFFHVV�WR�ODQG�DQG�QDWXUDO�UHVRXUFHV��+,9�$,'6��D�FKDOOHQJH�WR�KXPDQLW\�ZKLFK�VKRXOG�EH�
WDNHQ�PXFK�PRUH�VHULRXVO\�DW�WKH�JOREDO�OHYHO��SROLF\�HQKDQFHPHQW��DQG��ODVWO\��WKH�FUXFLDOO\�LPSRUWDQW�
LVVXH�RI�ORFDO�DQG�LQWHUQDWLRQDO�PDUNHWV��DQG�WKH�QHHG�WR�IRFXV�HYHQ�PRUH�VWURQJO\�RQ�WKH�LPSDFW�RI�
PDUNHWV�DQG�WUDGH�UHJLPHV�RQ�GHYHORSPHQW��
�
����� 7KH�&+$,50$1�H[SUHVVHG�WKH�&RXQFLO¶V�JUDWLWXGH�WR�WKH�JXHVW�SDQHOOLVWV�DQG�WKH�FRQWULEXWRUV�
IURP�WKH�IORRU�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�LQVSLULQJ�DQG�FRQVWUXFWLYH�GLDORJXH�ZKLFK�KDG�WDNHQ�SODFH��
�
6,;7+�5(3/(1,6+0(17�2)�,)$'¶6�5(6285&(6��$JHQGD�,WHP�����*&����/���DQG�$GG����
�
����� 7KH� &+$,50$1� UHFDOOHG� WKDW� WKH� SHULRG� RI� WKH� )LIWK� 5HSOHQLVKPHQW� KDG� EHHQ� VHW� DW�
���)HEUXDU\������WR����)HEUXDU\�������,Q�RUGHU�WR�HQVXUH�FRQWLQXLW\�EHWZHHQ�UHSOHQLVKPHQW�SHULRGV��
WKH� 7ZHQW\�)LIWK� 6HVVLRQ� RI� WKH�*RYHUQLQJ�&RXQFLO� KDG� HVWDEOLVKHG� WKH�&RQVXOWDWLRQ� RQ� WKH� 6L[WK�
5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�DQG�LWV�ILQDO�UHSRUW�DQG�D�GUDIW�UHVROXWLRQ�ZHUH�QRZ�EHIRUH�WKH�
*RYHUQLQJ�&RXQFLO�IRU�DSSURYDO�LQ�GRFXPHQW�*&����/����$Q�$GGHQGXP�WR�WKH�GRFXPHQW�FRQWDLQHG�
WKH�XS�WR�GDWH�SOHGJHV� WR� WKH�6L[WK�5HSOHQLVKPHQW��DQG�ZRXOG�FRQWLQXH� WR�EH�XSGDWHG�DV�DQG�ZKHQ�
DGGLWLRQDO�SOHGJHV�ZHUH�DQQRXQFHG�RU�VXEPLWWHG�LQ�ZULWLQJ��
�
����� 0U� 52<� �$VVLVWDQW� 3UHVLGHQW�� ([WHUQDO� $IIDLUV� 'HSDUWPHQW� RI� ,)$'�� VDLG� WKDW� WKH�
&RQVXOWDWLRQ�KDG�FRPSOHWHG�LWV�)LIWK�DQG�ILQDO�6HVVLRQ�RQ����'HFHPEHU������ZLWK�DQ�DJUHHPHQW�RQ�D�
UHSOHQLVKPHQW� REMHFWLYH� RI�86'�����PLOOLRQ� IRU� WKH� SHULRG� �����������7KH�DJUHHPHQW�� UHDFKHG� LQ�
UHFRUG� WLPH� LQ�XQGHU� D�\HDU��XQGHUOLQHG� WKH� LPSRUWDQFH�0HPEHUV�DWWDFKHG� WR� WKH� LQVWLWXWLRQ�DQG� LWV�
PLVVLRQ��6XFK�D�5HSOHQLVKPHQW�ZRXOG�HQDEOH�WKH�)XQG�WR�VXSSRUW�DQ�DYHUDJH�DQQXDO�SURJUDPPH�RI�
ZRUN�RI�DSSUR[LPDWHO\�86'�����PLOOLRQ�GXULQJ�WKH�6L[WK�5HSOHQLVKPHQW�SHULRG��:LWK�UHJDUG�WR�WKH�
)XQG¶V� OHQGLQJ� SURJUDPPH�� KH� UHFDOOHG� WKDW� WKH� ([HFXWLYH� %RDUG�� DW� LWV� 6L[W\�6HYHQWK� 6HVVLRQ� LQ�
6HSWHPEHU�������KDG�DSSURYHG�WKH�UHJLRQDO�DOORFDWLRQV�IRU�,)$'�OHQGLQJ�RQ�WKH�UHFRPPHQGDWLRQ�RI�
WKH�$G�+RF�&RPPLWWHH�RQ�5HJLRQDO�$OORFDWLRQV��7KRVH�UHJLRQDO�DOORFDWLRQV�ZRXOG�FRQWLQXH�WR�DSSO\�
WR�,)$'¶V�OHQGLQJ�SURJUDPPH�XQWLO�VXFK�WLPH�DV�WKH�([HFXWLYH�%RDUG�WRRN�IXUWKHU�GHFLVLRQV�WKHUHRQ���
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�
����� 0DQ\�0HPEHU�6WDWHV�KDG�SOHGJHG� LPSRUWDQW� LQFUHDVHV� LQ� FRQWULEXWLRQV� DV� FRPSDUHG� WR�)LIWK�
5HSOHQLVKPHQW�OHYHOV��UHFRJQLWLRQ�ZDV�GXH�WR�6DXGL�$UDELD��ZKLFK�KDG�PRUH�WKDQ�WULSOHG�LWV�OHYHO�RI�
FRQWULEXWLRQ�� WR� WKH� 8QLWHG� 6WDWHV� ZKLFK� KDG� LQFUHDVHG� LWV� FRQWULEXWLRQ� E\� ����� DQG� WR� *HUPDQ\��
,QGLD�� ,WDO\�DQG� WKH�8QLWHG�.LQJGRP�ZKLFK�KDG� LQFUHDVHG� WKHLU�FRQWULEXWLRQV�E\�RYHU������(TXDOO\�
LPSRUWDQW�ZHUH� WKH� FROOHFWLYH� HIIRUWV� RI� /LVW�%� DQG�&�PHPEHUV�ZKLFK� KDG� SOHGJHG� WR�PDLQWDLQ� RU�
LQFUHDVH� WKHLU� FRQWULEXWLRQ� OHYHOV�� $� QXPEHU� RI� 0HPEHUV� KDG� DOVR� SOHGJHG� FRPSOHPHQWDU\�
FRQWULEXWLRQV� WR� WKH� 6L[WK� 5HSOHQLVKPHQW� SHULRG�� $FNQRZOHGJHPHQW� ZDV� GXH� WR� %HOJLXP� IRU� WKH�
LPSRUWDQW�VXVWDLQHG�HIIRUW�LW�ZDV�PDNLQJ�IRU�WKH�%HOJLDQ�6XUYLYDO�)XQG�-RLQW�3URJUDPPH�DQG�WR�,QGLD�
DQG�WKH�8QLWHG�.LQJGRP�IRU�SOHGJLQJ�VXEVWDQWLDO�FRPSOHPHQWDU\�FRQWULEXWLRQV�LQ�VXSSRUW�RI�,)$'¶V�
FDSDFLW\�IRU�LQQRYDWLRQ��LW�ZDV�WR�EH�KRSHG�WKDW�WKRVH�FRQWULEXWLRQV�ZRXOG�KDYH�D�ULSSOH�HIIHFW�WKURXJK�
SDUWQHUVKLSV�EH\RQG�WKH�5HSOHQLVKPHQW�SHULRG��'XULQJ�WKH�5HSOHQLVKPHQW�QHJRWLDWLRQV�1RUZD\�DQG�
6ZHGHQ�KDG�PDGH�VSHFLILF�SOHGJHV�RI�VXSSRUW�IRU�,)$'¶V�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�
&RXQWULHV� �+,3&V��� $OWKRXJK� WKH\� ZHUH� QRW� SDUW� RI� WKH� 6L[WK� 5HSOHQLVKPHQW� UHVRXUFHV� WKH\� GLG�
SURYLGH� DQ� LPSRUWDQW� DGGLWLRQDO� FRQWULEXWLRQ� WR� ,)$'¶V� YLWDO� FRUH� UHVRXUFHV� IRU� SRYHUW\�UHGXFWLRQ�
SURMHFWV�DQG�SURJUDPPHV��:LWK�VXFK�DQ�LPSRUWDQW�YRWH�RI�FRQILGHQFH�E\�WKH�PHPEHUVKLS��,)$'�ZDV�
ZHOO�SRVLWLRQHG�WR�HQWHU�WKH�6L[WK�5HSOHQLVKPHQW�SHULRG���
�
����� 0U�0,5$*$,$�3(55,��%UD]LO��DVNHG�ZK\�WKH�UHSRUW�GLG�QRW�FRQWDLQ�D�SDUDJUDSK�DSSURYHG�
DW�WKH�)LIWK�DQG�ILQDO�6HVVLRQ�LQ�'HFHPEHU������UHJDUGLQJ�WKH�UHJLRQDO�ORDQ�GLVWULEXWLRQ��,W�KDG�EHHQ�
DJUHHG�WKDW�$IULFD�ZRXOG�KDYH��������$VLD�DQG�WKH�3DFLILF��������/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
�����WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�������DQG�(DVWHUQ�(XURSH��������
�
����� 0U�35,(1��6HFUHWDU\�RI�,)$'��VDLG�WKDW�LQ�KLV�LQWURGXFWRU\�VWDWHPHQW�0U�5R\�KDG�VDLG�WKDW�
WKH�UHJLRQDO�OHQGLQJ�DOORFDWLRQV�DSSURYHG�E\�WKH�$G�+RF�&RPPLWWHH�ZRXOG�UHPDLQ�LQ�IRUFH�XQWLO�VXFK�
WLPH�DV�WKH�([HFXWLYH�%RDUG�PDGH�FKDQJHV�WR�WKHP���
�
����� 5HVROXWLRQ�����;;9,�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�ZDV�DGRSWHG��
�
����� 7KH�&+$,50$1�FRQJUDWXODWHG� WKH�0HPEHU�6WDWHV� LQ� WKH�&RQVXOWDWLRQ� IRU� WKHLU� GHGLFDWLRQ�
DQG� WKRURXJKQHVV�� DQG� VDLG� WKDW� WKDQNV� WR� WKHLU� FRQVFLHQWLRXV� HIIRUWV� WKH� QHJRWLDWLRQ� RI� WKH� 6L[WK�
5HSOHQLVKPHQW�KDG�EHHQ�VXFFHVVIXOO\�FRPSOHWHG�LQ�WKH�IDVWHVW�WLPH�VLQFH�WKH�)LUVW�5HSOHQLVKPHQW��,W�
KDG��PRUH�LPSRUWDQWO\��SURYLGHG�WKH�PHDQV�WR�DOORZ�WKH�)XQG�WR�SOD\�WKH�UROH�RI�SUHPLHU�LQWHUQDWLRQDO�
ILQDQFLDO�DQG�GHYHORSPHQW�LQVWLWXWLRQ�LQ�LWV�ILHOG��
�
5(3257�21�7+(�,)$'�9��3/$1�2)�$&7,21��������������$JHQGD�,WHP������*&����/���5HY�����
�
����� 7KH�&+$,50$1� VDLG� WKDW� LQ� LWV� ILQDO� UHSRUW� WR� WKH�*RYHUQLQJ�&RXQFLO� WKH�&RQVXOWDWLRQ� WR�
5HYLHZ� WKH� $GHTXDF\� RI� WKH� 5HVRXUFHV� $YDLODEOH� WR� ,)$'�� ZKLFK� KDG� QHJRWLDWHG� WKH� )LIWK�
5HSOHQLVKPHQW��KDG�LQFOXGHG�D�3ODQ�RI�$FWLRQ�VHWWLQJ�RXW�WKH�UHFRPPHQGDWLRQV�WKH�&RQVXOWDWLRQ�KDG�
DJUHHG� ZRXOG� EH� LQFRUSRUDWHG� LQWR� ,)$'¶V� SROLF\� IUDPHZRUN� DQG� PDQDJHPHQW� WRROV�� ,W� KDG� EHHQ�
GHFLGHG�WKHQ�WKDW�WKH�3ODQ�RI�$FWLRQ�ZRXOG�EH�LPSOHPHQWHG�RYHU�WKH�SHULRG������������DQG�WKDW�WKH�
*RYHUQLQJ�&RXQFLO�ZRXOG�EH�SUHVHQWHG�ZLWK�DQ�DQQXDO�SURJUHVV�UHSRUW���
�
����� 0U� 9$1� '(� 6$1'� �$VVLVWDQW� 3UHVLGHQW�� 3URJUDPPH� 0DQDJHPHQW� 'HSDUWPHQW� RI� ,)$'��
LQWURGXFLQJ�WKH�UHSRUW�XQGHU�WKH�IRXU�KHDGLQJV�RI�LPSDFW�DQG�SHUIRUPDQFH��SROLF\�DQG�SDUWLFLSDWLRQ��
LQQRYDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW��DQG�SDUWQHUVKLS�EXLOGLQJ��VDLG�WKDW�WKH�)XQG�KDG�GHYHORSHG�D�
QHZ�PHWKRGRORJLFDO� IUDPHZRUN� IRU�HYDOXDWLRQ� WKDW� LQFOXGHG� LPSDFW�DVVHVVPHQW�DQG�ZDV�QRZ�EHLQJ�
DSSOLHG�LQ�DOO�SURMHFW�HYDOXDWLRQV��7KH�)XQG�KDG�GHYHORSHG�DQG�UHOHDVHG�WKH�0DQDJLQJ�IRU�,PSDFW�LQ�

5XUDO�'HYHORSPHQW��$�*XLGH�IRU�3URMHFW�0	(��WKH�REMHFWLYH�RI�ZKLFK�ZDV�WR�GLUHFW�WKH�SURMHFW�F\FOH�
WRZDUGV� LPSDFW� DFKLHYHPHQW� DQG� UHVXOWV�EDVHG�PDQDJHPHQW� DQG� WR� HQVXUH� EHWWHU� SURMHFW� SODQQLQJ��
PRQLWRULQJ� DQG� VHOI�HYDOXDWLRQ�� LW� ZDV� FXUUHQWO\� EHLQJ� FXVWRPL]HG� WR� ILW� WKH� VSHFLILF� FRQWH[WV� LQ�
GLIIHUHQW� UHJLRQV�� ,W�ZDV�VHHQ�DV�D�PDMRU�VWHS� WKDW�ZRXOG�DOVR�IDFLOLWDWH� WKH� LQWURGXFWLRQ�RI�ERWK�WKH�
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SHUIRUPDQFH�EDVHG�DOORFDWLRQ�V\VWHP�DQG�WKH�UHVXOWV�DQG�LPSDFW�PDQDJHPHQW�V\VWHP��EXW�LW�ZDV�D�WRRO�
WR� EH� XVHG� E\� QRQ�,)$'� VWDII� LQ� SURMHFW� PDQDJHPHQW� XQLWV�� DQG� KH� UHTXHVWHG� *RYHUQRUV� DQG�
GHOHJDWLRQV�RI�ERUURZLQJ�FRXQWULHV�WR�JLYH�LW�WKHLU�YLJRURXV�VXSSRUW���
�
����� :LWK� UHJDUG� WR� SROLF\� DQG� SDUWLFLSDWLRQ�� ,)$'�ZDV� LQFUHDVLQJ� LWV� HIIRUWV� LQ� SXUVXLQJ� SROLF\�
GLDORJXHV�DQG�LQVWLWXWLRQDO�WUDQVIRUPDWLRQ�LQ�IDYRXU�RI�WKH�UXUDO�SRRU��7KH�LQWHUGHSDUWPHQWDO�ZRUNLQJ�
JURXS�HVWDEOLVKHG�LQ������KDG�GHYHORSHG�D�FRQFHSWXDO�IUDPHZRUN�IRU�LQVWLWXWLRQDO�DQDO\VLV�DQG�SROLF\�
GLDORJXH�ZKRVH� WKUXVW�ZDV� WR�KHOS�WKH�UXUDO�SRRU�WR�RUJDQL]H�WKHPVHOYHV�DQG�EXLOG�WKHLU�FDSDFLW\�WR�
LQIOXHQFH� LQVWLWXWLRQV� DQG� FRQGXFW� SROLF\� GLDORJXH� WKHPVHOYHV��:RUN�ZDV� XQGHU�ZD\� WR� GHYHORS� D�
VRXUFH� ERRN� DQG� WUDLQLQJ� DQG� JXLGDQFH� WRROV� WR� EH� XVHG� E\� ,)$'� VWDII� DQG� FRQVXOWDQWV�� 3URMHFWV�
UHPDLQHG� ,)$'¶V� PDLQ� SODWIRUP� IRU� SROLF\� GLDORJXH�� WKDW� ZDV� PXWXDOO\� VXSSRUWHG� E\� WKH� )XQG¶V�
FRXQWU\�VWUDWHJ\�SURFHVV��ZKLFK�ZDV�QRZ�XQGHUWDNHQ�LQ�D�SDUWLFLSDWRU\�PDQQHU�ZLWK�WKH�LQYROYHPHQW�
RI�LQ�FRXQWU\�VWDNHKROGHUV��,Q�D�QXPEHU�RI�FRXQWULHV�,)$'�ZDV�SDUWLFLSDWLQJ�LQ�WKH�SRYHUW\�UHGXFWLRQ�
VWUDWHJ\�SURFHVV��3563��ZLWK�WKH�PDLQ�DLP�RI�SURPRWLQJ�WKH�SDUWLFLSDWLRQ�RI�WKH�UXUDO�SRRU�DQG�WKHLU�
RUJDQL]DWLRQV���
�
����� ,)$'� KDG� LQFUHDVHG� WKH� DWWHQWLRQ� LW� JDYH� WR� WKH� UHOHYDQW� JOREDO� DQG� UHJLRQDO� IRUXPV�� ,WV�
LQYROYHPHQW� LQ� WKH� :RUOG� 6XPPLW� RQ� 6XVWDLQDEOH� 'HYHORSPHQW� KDG� SURYLGHG� WKH� )XQG� ZLWK� WKH�
RSSRUWXQLW\�WR�IRVWHU�SDUWQHUVKLSV�DQG�GHHSHQ�WKH�FRPPLWPHQW�WR�WKH�UHGXFWLRQ�RI�UXUDO�SRYHUW\��,W�ZDV�
DOVR� FROODERUDWLQJ� ZLWK� WKH� 6HFUHWDULDW� RI� 1(3$'� ZLWK� WKH� DLP� RI� IXUWKHU� UHILQLQJ� WKH� 1(3$'�
EXVLQHVV�SODQ¶V�UXUDO�SRYHUW\�IRFXV��7KH�ODXQFK�HYHQWV�RUJDQL]HG�IRU�WKH�GLIIHUHQW�UHJLRQV�IROORZLQJ�
WKH�VL[�URXQG�WDEOHV�KHOG�GXULQJ�WKH�7ZHQW\�)LIWK�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�KDG�DWWUDFWHG�WKH�
SDUWLFLSDWLRQ� RI� D� ZLGH� UDQJH� RI� UHJLRQDO� DQG� QDWLRQDO� VWDNHKROGHUV�� WKXV� UHSUHVHQWLQJ� H[FHOOHQW�
RSSRUWXQLWLHV�IRU�SROLF\�GLDORJXH�RQ�NH\�LVVXHV�RI�UHOHYDQFH�WR�UXUDO�SRYHUW\�UHGXFWLRQ�LQ�HDFK�UHJLRQ���
�
����� 5HJDUGLQJ� LQQRYDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW�� WKH�ILQGLQJV�RI�WKH�HYDOXDWLRQV�RI�,)$'¶V�
FDSDFLW\� WR� SURPRWH� UHSOLFDEOH� LQQRYDWLRQV� DQG� RI� WKH� $JULFXOWXUDO� 5HVHDUFK� *UDQW� 3URJUDPPH�
FRQVWLWXWHG�D�EDVLV�IRU�WKH�RQJRLQJ�ZRUN�LQ�FRQQHFWLRQ�ZLWK�WKH�)XQG¶V�JHQHUDO�JUDQW�SROLF\��RQ�ZKLFK�
D�SDSHU�ZRXOG�EH�SUHVHQWHG�WR�WKH�%RDUG�LQ�GXH�FRXUVH��2Q�WKH�EDVLV�RI�LWV�H[SHULHQFH�ZLWK�IRXU�SLORW�
WKHPDWLF� JURXSV�� ,)$'� KDG� FRQFOXGHG� WKDW� VXFK� JURXSV� ZHUH� XVHIXO� LQVWUXPHQWV� LQ� SXUVXLW� RI� WKH�
REMHFWLYHV�RI�OHDUQLQJ�DQG�NQRZOHGJH�VKDULQJ��DV�ZHOO�DV�LQ�WKH�GHYHORSPHQW�RI�VHFWRUDO�SROLF\�SDSHUV�
DQG�JXLGDQFH�QRWHV��7KH�DLP�ZDV�WR�LQWHJUDWH�WKH�ZRUN�RI�WKH�WKHPDWLF�JURXSV�RQ�WKH�REMHFWLYHV�RI�WKH�
VWUDWHJLF�IUDPHZRUN�ZLWK�WKH�IXQFWLRQV�RI�WKH�FURVV�GLYLVLRQDO�SURMHFW�GHYHORSPHQW�WHDPV��ZKLFK��RYHU�
WKH�\HDUV��KDG�SURYHG�WKHLU�ZRUWK�DV�D�SODWIRUP�IRU�LQWHUQDO�NQRZOHGJH�VKDULQJ��,Q�SDUWLFXODU��RZLQJ�WR�
WKH�SDUWLFLSDWLRQ�RI�FROOHDJXHV�IURP�WKH�2IILFH�RI�(YDOXDWLRQ�DQG�6WXGLHV��WKH�OHDUQLQJ�ORRS�KDG�EHHQ�
FORVHG�DQG�WKH�IXWXUH�SURMHFW�GHVLJQ�OHVVRQV�OHDUQHG�GXULQJ�SURMHFW�LPSOHPHQWDWLRQ�KDG�EHHQ�UHIOHFWHG��
:LWKLQ� WKHLU� VSHFLILF� DUHDV� RI� IRFXV�� WKHPDWLF� JURXSV�ZRXOG� SURYLGH� LQSXWV� WR� WKH�ZRUN� RI� SURMHFW�
GHYHORSPHQW�WHDPV��
�
����� $V�IRU�SDUWQHUVKLS�EXLOGLQJ��,)$'�HPSOR\HG�D�YDULHW\�RI�IRUXPV�WR�KDUQHVV�SDUWQHUVKLSV�ZLWK�
RWKHU� GHYHORSPHQW� SDUWQHUV� DW� DOO� OHYHOV�� 'LDORJXHV� ZLWK� LQWHUQDWLRQDO� ILQDQFLDO� LQVWLWXWLRQV�� LQ�
SDUWLFXODU�WKH�:RUOG�%DQN�DQG�WKH�,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN��KDG�EHHQ�LQWHQVLILHG�DQG�,)$'�
ZDV� FRQWLQXLQJ� LWV� HIIRUWV� WR� ZRUN� LQ� FRQMXQFWLRQ� ZLWK� WKH� RWKHU� 5RPH�EDVHG� IRRG� DJHQFLHV��
VSHFLILFDOO\�LQ�UHJDUG�WR�SRWHQWLDOV�IRU�MRLQW�SURJUDPPLQJ�DQG�FR�IXQGLQJ�RI�ILHOG�SURMHFW�DFWLYLWLHV��,W�
ZDV�DOVR�H[SORULQJ�LQQRYDWLYH�ZD\V�RI�OHYHUDJLQJ�RWKHU�UHVRXUFHV�IRU�SRYHUW\�UHGXFWLRQ��VXFK�DV�WKH�
XVH�RI�UHPLWWDQFHV��DV�LQ�(O�6DOYDGRU��
�
����� ,Q� UHFHQW�\HDUV�� ,)$'�KDG� VXEVWDQWLDOO\� LQFUHDVHG� LWV� FRRSHUDWLRQ�ZLWK�ELODWHUDO�DJHQFLHV�DQG�
ZDV� SUHSDUHG� WR� GR� VR� IXUWKHU�� ,Q� WKDW� FRQQHFWLRQ�� WKH� PHVVDJH� VKRXOG� EH� LPSUHVVHG� XSRQ� WKH�
RSHUDWLRQDO�XQLWV�DQG�GHSDUWPHQWV�LQ�WKH�2(&'�FRXQWULHV�WKDW�PRUH�UXUDO�GHYHORSPHQW�DVVLVWDQFH�ZDV�
QHHGHG�DQG�VKRXOG�EH�FKDQQHOOHG�SULPDULO\�WRZDUGV�,)$'�LQ�WKH�IRUP�RI�UHSOHQLVKPHQW�FRQWULEXWLRQV��
FRILQDQFLQJ�DQG�FRRSHUDWLRQ��
�
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����� :LWKLQ� WKH�FRQWH[W�RI�RSHUDWLRQDOL]LQJ� WKH�VWUDWHJLF�IUDPHZRUN��PDQ\�RI� WKH� LQLWLDWLYHV�XQGHU�
WKH�3ODQ�RI�$FWLRQ�ZRXOG�FRQWLQXH�WR�EH�IROORZHG�XS�LQ������DQG�EH\RQG�ZLWK�D�YLHZ�WR�WKH�IXOILOPHQW�
RI�,)$'¶V�PDQGDWH�RI�UXUDO�SRYHUW\�UHGXFWLRQ�DQG�DWWDLQPHQW�RI�WKH�0'*V��+H�ZDV�FRQILGHQW�WKDW�WKH�
UHPDLQLQJ�FKDOOHQJH�RI�KXPDQ�UHVRXUFH�FRQVWUDLQWV�ZRXOG�EH�HDVHG�DV�D�UHVXOW�RI�WKH�FXUUHQW�6WUDWHJLF�
&KDQJH�3URJUDPPH��6&3���
�
����� 7KH�*RYHUQLQJ�&RXQFLO�WRRN�QRWH�RI�WKH�5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ��
�������������
�
5(3257� 21� 7+(� ),)7+� 5(3/(1,6+0(17� 2)� ,)$'¶6� 5(6285&(6� �$JHQGD� ,WHP� ���
�*&����/���DQG�$GG����
�
����� 0U� (1:(=(� �9LFH�3UHVLGHQW� RI� ,)$'�� VDLG� WKDW�� DV� DW� ��� )HEUXDU\� ������ LQVWUXPHQWV� RI�
FRQWULEXWLRQ�GHSRVLWHG�DQG�SD\PHQWV�DJDLQVW�SOHGJHV�QRW�VXSSRUWHG�E\�DQ�LQVWUXPHQW�RI�FRQWULEXWLRQ�
DPRXQWHG�WR�DSSUR[LPDWHO\�86'�������PLOOLRQ�HTXLYDOHQW��RU�����RI�WRWDO�SOHGJHV�RI�DSSUR[LPDWHO\�
86'� ������ PLOOLRQ� HTXLYDOHQW�� 3D\PHQWV� LQ� FDVK� DQG� SURPLVVRU\� QRWHV� KDG� LQFUHDVHG� WR�
DSSUR[LPDWHO\� 86'� ������ PLOOLRQ� HTXLYDOHQW�� RU� ���� RI� WRWDO� SOHGJHV� RI� DSSUR[LPDWHO\�
86'�������PLOOLRQ�HTXLYDOHQW��
�
����� +H�ZDV�DOVR�SOHDVHG�WR�LQIRUP�WKH�&RXQFLO�WKDW��DIWHU����)HEUXDU\�������,)$'�KDG�UHFHLYHG�WKH�
LQVWUXPHQW�RI�FRQWULEXWLRQ�RI�0RURFFR�LQ�WKH�DPRXQW�RI�86'����������WRJHWKHU�ZLWK�IXOO�SD\PHQW�RI�
86'��������IURP�0DOL��8QGHU�FRPSOHPHQWDU\�FRQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW��%HOJLXP�KDG�
SOHGJHG�DQG�SDLG�WKH�HTXLYDOHQW�RI�DSSUR[LPDWHO\�86'������PLOOLRQ�IRU�WKH�VSHFLILF�REMHFWLYHV�RI�WKH�
%HOJLDQ�6XUYLYDO�)XQG�IRU�WKH�7KLUG�:RUOG��8QGHU�WKRVH�VDPH�FRQWULEXWLRQV��D�SOHGJH�HTXLYDOHQW�WR�
DSSUR[LPDWHO\�86'�����PLOOLRQ�KDG�DOVR�EHHQ�UHFRUGHG�IRU�,WDO\�LQ�VXSSRUW�RI�WKH�'HEW�,QLWLDWLYH�IRU�
+,3&V��$OO�WKRVH�FRXQWULHV�WKDW�KDG�QRW�\HW�GHSRVLWHG�LQVWUXPHQWV�RI�FRQWULEXWLRQ�ZHUH�XUJHG�WR�GR�VR�
DQG�WR�SURFHHG�WR�WKH�SD\PHQW�RI�WKHLU�FRQWULEXWLRQV�DV�VRRQ�DV�SRVVLEOH��
�
����� 7KH� *RYHUQLQJ� &RXQFLO� QRWHG� WKH� 5HSRUW� RQ� WKH� )LIWK� 5HSOHQLVKPHQW� RI� ,)$'¶V�
5HVRXUFHV��
�
$8',7('�),1$1&,$/�67$7(0(176�2)�,)$'�±����'(&(0%(5������
�$JHQGD�,WHP�����*&����/����*&����,1)����
�
����� 7KH� &+$,50$1� VDLG� WKDW� WKH� ([HFXWLYH� %RDUG� KDG� UHYLHZHG� WKH� $XGLWHG� )LQDQFLDO�
6WDWHPHQWV�IRU������DW�LWV�6HYHQW\�)LIWK�6HVVLRQ�DQG�KDG�UHFRPPHQGHG�WKDW�WKH\�EH�VXEPLWWHG�WR�WKH�
*RYHUQLQJ�&RXQFLO�IRU�DSSURYDO��
�
����� 0U� (1:(=(� �9LFH�3UHVLGHQW� RI� ,)$'��� DIWHU� GUDZLQJ� DWWHQWLRQ� WR� WKH� FRQFOXVLRQV� RI� WKH�
([WHUQDO�$XGLWRU¶V�UHSRUW�DWWDFKHG�WR�GRFXPHQW�*&����/����UHIHUUHG�WR�WKH�DUUHDUV�LQ�ORDQ�UHSD\PHQWV�
FRYHUHG� LQ� $SSHQGL[� +� RI� WKH� $XGLWHG� )LQDQFLDO� 6WDWHPHQWV��0RVW� RI� WKRVH� DUUHDUV� UHODWHG� WR� WKH�
$IULFD�UHJLRQ��ZKHUH�D�QXPEHU�RI�ORDQV�UHPDLQHG�VXVSHQGHG�DV�D�FRQVHTXHQFH�RI�RYHUGXH�GHEWV��7KH�
)XQG�ZDV�FRQWLQXLQJ�LWV�IROORZ�XS�DFWLRQ�ZLWK�HDFK�RI�WKH�JRYHUQPHQWV�FRQFHUQHG�LQ�RUGHU�WR�REWDLQ�
VHWWOHPHQW�RI�WKHLU�REOLJDWLRQV��
�
����� $V�DUUHDUV�RQ�FRQWULEXWLRQV�IURP�0HPEHU�6WDWHV�DJDLQVW�SURPLVVRU\�QRWHV�DQG�LQVWUXPHQWV�RI�
FRQWULEXWLRQV�KDG�UHPDLQHG�VWDWLF�IURP�WKH�SUHYLRXV�\HDU��SURYLVLRQV�WRWDOOLQJ�86'�������PLOOLRQ�DV�DW�
��� 'HFHPEHU� ����� KDG� EHHQ� PDLQWDLQHG� DJDLQVW� SURPLVVRU\� QRWHV� DQG� DPRXQWV� UHFHLYDEOH� IURP�
FRQWULEXWRUV�� +H� FDOOHG� RQ� WKH� FRXQWULHV� FRQFHUQHG� WR� IXOILO� WKHLU� FRPPLWPHQWV� LQ� WKH� LQWHUHVW� RI�
,)$'¶V�EHQHILFLDULHV��
�
����� 7KH� LQYHVWPHQW� ORVV� LQ� ����� KDG� DPRXQWHG� WR� 86'� ����� PLOOLRQ� FRPSDUHG� ZLWK�
86'������PLOOLRQ�LQ�������ZKLFK�KDG�LQYROYHG�D�QHJDWLYH�DYHUDJH�UHWXUQ�RI������LQ������FRPSDUHG�
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ZLWK������LQ�������7KH�\HDU������KDG�EHHQ�WKH�IRXUWK�\HDU�RI�LQYHVWPHQW�GLYHUVLILFDWLRQ�LQWR�GLIIHUHQW�
DVVHW�FODVVHV��$GPLQLVWUDWLYH�H[SHQVHV�KDG�DPRXQWHG�WR�86'������PLOOLRQ��H[FOXGLQJ�WKH�SURYLVLRQ�IRU�
XQIXQGHG�OLDELOLW\�IRU�DIWHU�VHUYLFH�PHGLFDO�EHQHILWV�RI�86'�����PLOOLRQ�DQG�WKH�FRVWV�RI�WKH�6&3�RI�
86'�����PLOOLRQ�� 7KH� WRWDO� IRU� ����� ZDV� DSSUR[LPDWHO\� ������ RU� 86'� ���� PLOOLRQ�� OHVV� WKDQ� WKH�
DSSURYHG�DGPLQLVWUDWLYH�EXGJHW�IRU�WKDW�\HDU��PDLQO\�RZLQJ�WR�WKH�UHGXFHG�OHYHO�RI�WKH�SURJUDPPH�RI�
ZRUN��
�
����� 7KH������)LQDQFLDO�6WDWHPHQWV�ZHUH� FXUUHQWO\�EHLQJ� ILQDOL]HG� DQG�H[DPLQHG�E\� WKH�([WHUQDO�
$XGLWRU�� 3UHOLPLQDU\� UHVXOWV� LQGLFDWHG� WKDW� QHW� LQYHVWPHQW� SURILW� LQ� ����� KDG� DPRXQWHG� WR�
DSSUR[LPDWHO\�86'������PLOOLRQ� FRPSDUHG�ZLWK�86'������PLOOLRQ�QHW� ORVV� LQ������� UHIOHFWLQJ� WKH�
SRVLWLYH�LPSDFW�RI�WKH�FKDQJH�LQ�LQYHVWPHQW�SROLF\�DGRSWHG�LQ�'HFHPEHU�������7KH�UDWH�RI�UHWXUQ�RQ�
WKH�LQYHVWPHQW�SRUWIROLR�KDG�EHHQ�SRVLWLYH��DYHUDJLQJ������FRPSDUHG�ZLWK�D�QHJDWLYH�UDWH�RI�UHWXUQ�RI�
����� LQ� ������ 7KH� LQYHVWPHQW� SRUWIROLR� DW� PDUNHW� YDOXH� DV� DW� ��� 'HFHPEHU� ����� KDG� VWRRG� DW�
86'�����ELOOLRQ� FRPSDUHG�ZLWK�86'� ���� ELOOLRQ� LQ� ������$GPLQLVWUDWLYH� H[SHQVHV� KDG� RQFH� DJDLQ�
EHHQ� ORZHU� WKDQ� WKH�DSSURYHG�EXGJHW��PDLQO\�RQ�DFFRXQW�RI� WKH�UHGXFHG� OHYHO�RI�WKH�SURJUDPPH�RI�
ZRUN��YDFDQW�VWDII�SRVWV�DQG�DQ�LQFUHDVH�LQ�PHGLFDO�LQVXUDQFH�FRVWV�WKDW�KDG�EHHQ�ORZHU�WKDQ�H[SHFWHG��
/RDQ�DUUHDUV�RYHUGXH�KDG�LQFUHDVHG�VOLJKWO\�LQ�FRPSDULVRQ�ZLWK�WKH�VLWXDWLRQ�DW�WKH�HQG�RI�������7KH�
�����)LQDQFLDO�6WDWHPHQWV�ZRXOG�EH�UHYLHZHG�E\�WKH�$XGLW�&RPPLWWHH�LQ�0DUFK�DQG�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�$SULO��
�
����� 7KH�&+$,50$1�LQYLWHG�WKH�&RXQFLO�WR�DGRSW�WKH�GUDIW�GHFLVLRQ�LQ�SDUDJUDSK���RI�GRFXPHQW�
*&����/����
�
����� ,W�ZDV�VR�GHFLGHG��
�
$'0,1,675$7,9(�%8'*(7�2)� ,)$'�)25������ �$JHQGD� ,WHP���� �*&����/��� DQG�$GG����DQG�
*&����/����
�
����� 0U� (1:(=(� �9LFH�3UHVLGHQW� RI� ,)$'��� LQWURGXFLQJ� WKH� 3URJUDPPH� RI� :RUN� DQG�
$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU�������*&����/���DQG�$GG�����VDLG�WKDW�WKH�([HFXWLYH�%RDUG�KDG�
DSSURYHG� WKH� 3URJUDPPH� RI� :RUN� IRU� ����� DW� LWV� 6HYHQW\�6HYHQWK� 6HVVLRQ�� LQ� DQ� DPRXQW� RI�
6'5�������PLOOLRQ��HTXLYDOHQW�WR�86'�������PLOOLRQ��FRYHULQJ����WR����SODQQHG�SURMHFWV��7KH�OHYHO��
KRZHYHU��ZRXOG�EH�UHYLHZHG�DW�HDFK�([HFXWLYH�%RDUG�VHVVLRQ�ZLWK�D�YLHZ�WR�DGMXVWPHQW�RQ�WKH�EDVLV�
RI�DYDLODEOH�UHVRXUFHV�DQG�WKH�FULWHULD�IRU�WKH�XVH�RI�WKH�$GYDQFH�&RPPLWPHQW�$XWKRULW\��$&$��LQ�
������7KH�([HFXWLYH�%RDUG�KDG�DOVR� DSSURYHG� WKH�3URJUDPPH�'HYHORSPHQW�)LQDQFLQJ�)DFLOLW\� IRU�
������DPRXQWLQJ�WR�86'������PLOOLRQ��DQG�UHYLHZHG�WKH�DGPLQLVWUDWLYH�EXGJHW�IRU�������ZKLFK�ZDV�
DJDLQ�SUHVHQWHG�DW�]HUR�UHDO�JURZWK�OHYHO��7KH�EXGJHW�ZDV�SURSRVHG�DW�D�OHYHO�RI�86'������PLOOLRQ��
FDOFXODWHG�DW�WKH�H[FKDQJH�UDWH�RI�HXUR�������86'�������7KH�([HFXWLYH�%RDUG�KDG�DOVR�UHFRPPHQGHG�
WKDW� WKH� *RYHUQLQJ� &RXQFLO� DXWKRUL]H� WKH� ([HFXWLYH� %RDUG� WR� DSSURYH� DQ\� IXQGLQJ� VWLOO� UHTXLUHG�
IROORZLQJ� WKH� UHFHLSW� RI� YROXQWDU\� FRQWULEXWLRQV� IRU� WKH� H[WHUQDO� LQGHSHQGHQW� HYDOXDWLRQ� RI� ,)$'��
ZKLFK�ZRXOG�EH�UHFRUGHG�DV�D�RQH�WLPH�EHORZ�WKH�OLQH�FRVW�LQ�WKH�DGPLQLVWUDWLYH�EXGJHW�IRU�������7KH�
WRWDO�DGPLQLVWUDWLYH�EXGJHW�ZDV�QRUPDOO\�UHFDOFXODWHG�DW�WKH�8QLWHG�6WDWHV�GROODU�HXUR�H[FKDQJH�UDWH�
SUHYDLOLQJ�DW�WKH�WLPH�RI�DSSURYDO�E\�WKH�*RYHUQLQJ�&RXQFLO��LQ�RWKHU�ZRUGV��HXUR�������86'������$V�
UHFRPPHQGHG�E\�WKH�([HFXWLYH�%RDUG��WKH�*RYHUQLQJ�&RXQFLO�ZDV�DFFRUGLQJO\�LQYLWHG�WR�DSSURYH�WKH�
GUDIW�UHVROXWLRQ�FRQWDLQHG�LQ�GRFXPHQW�*&����/���$GG����ZKLFK�GHWHUPLQHG�WKH�DGPLQLVWUDWLYH�EXGJHW�
RI�,)$'�IRU������LQ�WKH�DPRXQW�RI�86'������PLOOLRQ��
�
����� 5HVROXWLRQ�����;;9,�ZDV�DGRSWHG��
�
����� 0U�(1:(=(� �9LFH�3UHVLGHQW�RI� ,)$'�� LQYLWHG� WKH�*RYHUQLQJ�&RXQFLO� WR�DSSURYH� WKH�GUDIW�
UHVROXWLRQ� FRQWDLQHG� LQ� GRFXPHQW� *&����/��� RQ� WKH� HVWDEOLVKPHQW� RI� DQ� ,)$'� 7UXVW� )XQG� IRU� DQ�
$IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH��
�
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����� 5HVROXWLRQ�����;;9,�ZDV�DGRSWHG���
�
*(1(5$/�67$7(0(176��$JHQGD�,WHP�����FRQWLQXHG��
�
����� 0U�$%28%$.5<��&DPHURRQ��VDLG� WKDW� WKH� WKHPH�RI�WKH�SUHVHQW�6HVVLRQ�RI�WKH�*RYHUQLQJ�
&RXQFLO� ±� (QDEOLQJ� WKH�5XUDO� 3RRU� WR�2YHUFRPH� WKHLU� 3RYHUW\� ±� KDG� WKH� DGYDQWDJH� RI� SXWWLQJ� WKH�
0'*V�LQWR�WKHLU�SURSHU��SUDFWLFDO�SHUVSHFWLYH��:KLOH�WKH�WZHQW\�ILIWK�DQQLYHUVDU\�RI�,)$'�SURYLGHG�
WKH�)XQG�ZLWK�DQ�RSSRUWXQLW\�WR�UHIOHFW�RQ�ZD\V�RI�LPSURYLQJ�LWV�IXWXUH�ZRUN��LW�PXVW�QHYHU�ORVH�VLJKW�
RI�LWV�EDVLF�PDQGDWH�±�DVVLVWLQJ�WKH�SRRUHVW�RI�WKH�SRRU�LQ�WKH�GHYHORSLQJ�ZRUOG��HVSHFLDOO\�ZRPHQ��
7KH�DWWDLQPHQW�RI�WKH�0'*V�DQG�WKH�ILQDQFLQJ�RI�GHYHORSPHQW�FRQFHUQHG�DOO�VWDNHKROGHUV��ZKR�PXVW�
ZRUN� WRJHWKHU� WR� UHDFK� WKH�FRPPRQ�JRDOV��+H�FRPPHQGHG� WKH�VSHFLDO� IRFXV�RQ�SDUWQHUVKLSV� LQ� WKH�
6WUDWHJLF� )UDPHZRUN� IRU� ,)$'� ���������� DQG� XUJHG� WKDW� WKH� )XQG¶V� FRRSHUDWLRQ� ZLWK� WKH� RWKHU�
5RPH�EDVHG�DJHQFLHV�RI�WKH�8QLWHG�1DWLRQV�EH�IXUWKHU�VWUHQJWKHQHG��
�
����� 1(3$'�SURYLGHG�D�SODWIRUP�IRU�DOPRVW�DOO�GHYHORSPHQW�LQLWLDWLYHV�LQ�$IULFD��,W�ZDV�WKHUHIRUH�WR�
EH�KRSHG� WKDW� WKH�)XQG�ZRXOG� VXSSRUW�1(3$'� WR� HQVXUH�ERWK� WKDW�1(3$'�FRQWLQXHG� WR�KDYH� IXOO�
FRQWURO�RYHU�LWV�SURJUDPPH�DQG�WKDW�WKH�FRQWLQHQW�ZDV�VXSSRUWHG�LQ�LWV�HIIRUWV�WR�IUHH�LWVHOI�RI�SRYHUW\��
:LWK�UHJDUG�WR�,)$'¶V�JURZLQJ�SRUWIROLR�RI�SURMHFWV�LQ�&DPHURRQ��KH�ZDV�JUDWLILHG�WKDW�GXH�DFFRXQW�
KDG�EHHQ�WDNHQ�RI�KLV�FRXQWU\¶V�VWUDWHJ\�IRU�UXUDO�GHYHORSPHQW�DQG�WKH�UHGXFWLRQ�RI�SRYHUW\��1RZ�WKDW�
D�QHZ�HUD�RI�SODQQLQJ�DQG�SURJUDPPLQJ�ZDV�DERXW� WR�VWDUW�� LW�ZDV� WR�EH�KRSHG� WKDW�D�QHZ�&RXQWU\�
6WUDWHJLF�2SSRUWXQLWLHV�3DSHU� �&2623�� IRU�&DPHURRQ�ZRXOG�EH�SUHSDUHG�DV� VRRQ�DV�SRVVLEOH��7KH�
UDWH� RI� GLVEXUVHPHQW� RI� IXQGV� IRU� SURMHFWV�ZDV� VRPHZKDW� GLVDSSRLQWLQJ�� D� VROXWLRQ� WR� VSHHGLQJ� XS�
SURFHGXUHV�PLJKW�EH�WR�RUJDQL]H�DQQXDO�LQIRUPDWLRQ�ZRUNVKRSV�IRU�SURMHFW�PDQDJHUV��ZKLOH�DQRWKHU�
PLJKW� EH� WR� IDFLOLWDWH� WKH� HVWDEOLVKPHQW� RI� LQWHUQDO� SURMHFW� QHWZRUNV� XQGHU� 8QLWHG� 1DWLRQV�
'HYHORSPHQW�3URJUDPPH�FRRUGLQDWLRQ��
�
����� 5HJDUGLQJ�SURMHFW�SHUIRUPDQFH�DQG�LPSDFW��KH�VXJJHVWHG�WKDW�+,9�$,'6�SUHYHQWLRQ�VKRXOG�EH�
LQFOXGHG�DV�D�FULWHULRQ�LQ�WKH�DVVHVVPHQW�RI�SURMHFW�LPSDFW��
�
����� 0U� %-g516621� �,FHODQG��� VSHDNLQJ� RQ� EHKDOI� RI� WKH� 1RUGLF� FRXQWULHV�� ZHOFRPHG� WKH�
VXFFHVVIXO�RXWFRPH�RI�WKH�6L[WK�5HSOHQLVKPHQW��,Q�WHUPV�RI�FRQWULEXWLRQV�WR�WKH�6L[WK�5HSOHQLVKPHQW��
WKH�1RUGLF�FRXQWULHV¶�FRQWULEXWLRQ�DPRXQWHG�WR�VRPH�����RI�WRWDO�SOHGJHV��+H�ZDV�JUDWLILHG�WR�QRWH�
KRZ�PDQ\�GHYHORSLQJ�FRXQWULHV�KDG�SOHGJHG�UHVRXUFHV�WR�,)$'��
�
����� 6XSSRUWLQJ�,)$'�DOVR�PHDQW�VWULYLQJ�WR�LPSURYH�WKH�RUJDQL]DWLRQ¶V�SHUIRUPDQFH��7KURXJK�WKH�
5HSOHQLVKPHQW�SURFHVV�D�FRPPRQ�XQGHUVWDQGLQJ�KDG�EHHQ�UHDFKHG�RQ�WKH�PHDVXUHV�WKDW�ZRXOG�QHHG�
WR� EH� WDNHQ� LQ� RUGHU� WR� VWUHQJWKHQ� WKH� LPSDFW� RI� ,)$'� DFWLYLWLHV� DW� WKH� FRXQWU\� OHYHO�� WKHUHE\�
FRQWULEXWLQJ�WR�WKH�DFKLHYHPHQW�RI�WKH�0'*V��1DWLRQDO�RZQHUVKLS�DQG�SDUWQHUVKLSV�DW�FRXQWU\�OHYHO�
ZHUH�GHFLVLYH�LQ�HQVXULQJ�WKH�ODVWLQJ�LPSDFW�RI�GHYHORSPHQW�LQWHUYHQWLRQV��DQG�,FHODQG�DWWDFKHG�JUHDW�
LPSRUWDQFH� WR� WKH� ZRUN� XQGHU� ZD\� WR� HQKDQFH� ,)$'¶V� ILHOG� SUHVHQFH� E\� VWUHQJWKHQLQJ� LQ�FRXQWU\�
FDSDFLW\� DQG� ORRNHG� IRUZDUG� WR�SDUWLFLSDWLQJ� LQ� WKH�SURFHVV��)ROORZLQJ� WKH�0RQWHUUH\�&RQVHQVXV� LW�
ZDV� HQFRXUDJLQJ� WR� VHH� WKDW� WKH� IRFXV� ZDV� QRZ� RQ� ZKDW� KDSSHQHG� DW� WKH� FRXQWU\� OHYHO�� RQ�
GHYHORSPHQW�HIIHFWLYHQHVV�DQG�RQ�GRQRU�KDUPRQL]DWLRQ��+DUPRQL]DWLRQ�PHDQW�DQ�DSSURSULDWH�GLYLVLRQ�
RI� ODERXU�� ,)$'�PXVW� EXLOG� RQ� LWV� LGHQWLILHG� VWUHQJWKV� LQ� HPSRZHULQJ� WKH� SRRU�� EXLOGLQJ� XS� WKHLU�
RUJDQL]DWLRQV�DQG�IDFLOLWDWLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�GHYHORSPHQW�SURFHVV��DQG�IXUWKHU�VSHFLDOL]H�LQ�
ZKDW�LW�ZDV�JRRG�DW��,)$'�FRXOG�EHFRPH�WKH�FDWDO\VW�WKDW�HQDEOHG�WKH�����PLOOLRQ�SHRSOH�LQ�WKH�ZRUOG�
OLYLQJ�RQ�OHVV�WKDQ�RQH�GROODU�D�GD\�WR�RYHUFRPH�WKHLU�SRYHUW\��
�
����� $PELWLRQV�ZHUH�QRW�HQRXJK�LI�D�FULWLFDO�PDVV�RI�ILQDQFLQJ�ZDV�WR�EH�PDLQWDLQHG��'RQRUV�QHHGHG�
WR� EH� DEOH� WR� DVVHVV� WKH� UHVXOWV� RI� WKHLU� IXQGLQJ�� ,)$'� PXVW� WKHUHIRUH� VWUHQJWKHQ� LWV� ZRUN� RQ�
LPSOHPHQWLQJ�UHVXOWV�EDVHG�PDQDJHPHQW��HVWDEOLVK�FOHDU�REMHFWLYHV��JRDOV�DQG�WDUJHWV�IRU�LWV�DFWLYLWLHV��
DQG�GHYHORS� WKH�PHDQV� WR�PHDVXUH�DQG�GRFXPHQW�UHVXOWV�IRU�LWV�PHPEHUVKLS�DQG�IRU�LWV�SDUWQHUV��,Q�
WKDW�UHJDUG��WKH�,)$'�9��3ODQ�RI�$FWLRQ�KDG�SURYHG�WR�EH�D�YDOXDEOH�WRRO��ZKLFK�VKRXOG�EH�XSGDWHG�
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DQG�GHYHORSHG�ZLWK�D�YLHZ�WR�LQFRUSRUDWLQJ�WKH�NH\�REMHFWLYHV�RI�WKH�6L[WK�5HSOHQLVKPHQW�DV�ZHOO�DV�
WDUJHWV�DQG�EHQFKPDUNV�WKDW�ZRXOG�HQDEOH�UHVXOWV�WR�EH�PRQLWRUHG�REMHFWLYHO\��,W�ZDV�H[SHFWHG�WKDW�WKH�
LQGHSHQGHQW� HYDOXDWLRQ� WKDW�ZDV� WR� EH� XQGHUWDNHQ�ZRXOG� LGHQWLI\� IXUWKHU� DUHDV�ZKHUH� ,)$'�PLJKW�
QHHG� WR�FKDQJH�DQG� LPSURYH� LWV�FDSDFLW\��7KH�1RUGLF�FRXQWULHV�VDZ�WKH�EHJLQQLQJV�RI�D�QHZ�HUD� LQ�
ZKLFK�WKH�GHYHORSPHQW�SDUDGLJP�ZDV�FKDQJLQJ�IDYRXUDEO\��ZLWK�D�FRPPRQ�JOREDO�DJHQGD�IRFXVHG�RQ�
SRYHUW\�HUDGLFDWLRQ��D�JUHDWHU�HPSKDVLV�RQ�FRXQWU\�OHG�GHYHORSPHQW��QHZ�SDUWQHUVKLSV�DQG�HQKDQFHG�
KDUPRQL]DWLRQ� LQ� WKH� ILHOG� RI� GHYHORSPHQW� DVVLVWDQFH�� 7KH� )XQG� PXVW� SDUWLFLSDWH� IXOO\� LQ� WKRVH�
SDUWQHUVKLSV�DQG�WDNH�WKH�UROH�WKDW�LW�KDG�WKH�SRWHQWLDO�WR�SOD\��7KH�1RUGLF�FRXQWULHV�ORRNHG�IRUZDUG�WR�
ZRUNLQJ�ZLWK�LW�LQ�IDFLQJ�WKRVH�FKDOOHQJHV��
�
����� 0U�-(*+$0��7XQLVLD��VDLG�WKDW�WKH�ZLGHQLQJ�SRYHUW\�JDS�SURGXFHG�E\�VORZHU�JURZWK�UDWHV�
DQG� ODFN�RI� ILQDQFLDO� UHVRXUFHV�FRQVWLWXWHG�D�PDMRU�FKDOOHQJH�� ,QWHUQDWLRQDO�HIIRUWV� WR�ILJKW�SRYHUW\��
ZKLFK� LQFOXGHG� GHYHORSPHQW� SURJUDPPHV� DQG� DLG�� VKRXOG� WKHUHIRUH� EH� LQFUHDVHG�� ,Q� WKDW� FRQWH[W��
7XQLVLD�KDG�GHYRWHG�SDUWLFXODU�DWWHQWLRQ�WR�LWV�UXUDO�GHYHORSPHQW�DQG�LWV�VPDOO�IDUPHUV�E\�SURYLGLQJ�
WUDLQLQJ�DQG�VXSSRUW��,W�KDG�DOVR�SULRULWL]HG�WKH�HFRQRPLF�DQG�VRFLDO�LQWHJUDWLRQ�RI�WKH�SRRU�WKURXJK�
VSHFLILF� SURJUDPPHV�� 6SHFLDO� HPSKDVLV� KDG� DOVR� EHHQ� ODLG� RQ� WKH�PRELOL]DWLRQ� DQG� UDWLRQDO� XVH� RI�
QDWXUDO� UHVRXUFHV� DQG� RQ� LQIUDVWUXFWXUDO� LPSURYHPHQW�� ZLWK� WKH� FUHDWLRQ� RI� D� QXPEHU� RI� VROLGDULW\�
IXQGV��3RVLWLYH�UHVXOWV�KDG�EHHQ�DFKLHYHG��7XQLVLD¶V�SRYHUW\�UDWH�KDYLQJ�IDOOHQ�IURP�����LQ������WR�
�����LQ�������$V�SURSRVHG�E\�7XQLVLD�DQG�VXSSRUWHG�E\�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�1DWLRQV�
LQ�������WKH�HVWDEOLVKPHQW�RI�DQ�LQWHUQDWLRQDO�VROLGDULW\�IXQG�ZRXOG�IXUWKHU�WKH�HIIRUWV�RI�LQVWLWXWLRQV�
VXFK�DV�,)$'�WR�FRPEDW�SRYHUW\�DQG�KHOS�FRXQWULHV�WR�DFKLHYH�JURZWK�DQG�VWDELOLW\��
�
����� ,)$'¶V�FRQWLQXLQJ�DQG�ZHOFRPH�VXSSRUW�RI�DJULFXOWXUDO�GHYHORSPHQW�LQ�7XQLVLD�KDG�UHVXOWHG�LQ�
D�QXPEHU�RI�JURXQG�EUHDNLQJ�LQWHJUDWHG�UXUDO�GHYHORSPHQW�SURMHFWV��ZKLFK�KDG�SOD\HG�D�SRVLWLYH�UROH�
LQ�SUHVHUYLQJ�QDWXUDO�UHVRXUFHV��LPSURYLQJ�OLYLQJ�FRQGLWLRQV�DQG�SURPRWLQJ�HFRQRPLF�GHYHORSPHQW�LQ�
WKH�WDUJHW�DUHDV��+H�ZDV�DOVR�SOHDVHG�WR�QRWH�WKDW�WKH�)XQG�KDG�DJUHHG�WR�ILQDQFH�D�QHZ�DJULFXOWXUDO�
DQG� SDVWRUDO� GHYHORSPHQW� SURMHFW� LQ� VRXWK�HDVWHUQ� 7XQLVLD�� ZLWK� HPSKDVLV� RQ� WKH� SDUWLFLSDWRU\�
DSSURDFK��
�
����� +H�FRPPHQGHG�WKH�)XQG¶V�HIIRUWV�WR�UHGXFH�WKH�DGPLQLVWUDWLYH�EXGJHW�IRU������DQG�WKH�SROLF\�
WR� GLYHUVLI\� LQYHVWPHQWV�� +H� DOVR� ZHOFRPHG� WKH� SURJUHVV� DFKLHYHG� LQ� WKH� )LIWK� 5HSOHQLVKPHQW� RI�
,)$'¶V� UHVRXUFHV�DQG� WKH�SRVLWLYH�RXWFRPH�RI� WKH�&RQVXOWDWLRQ�RQ� WKH�6L[WK�5HSOHQLVKPHQW��ZKLFK�
FOHDUO\�GHPRQVWUDWHG�0HPEHU�6WDWHV¶�FRQILGHQFH�LQ�WKH�)XQG��+H�XUJHG�IXUWKHU�ILQDQFLDO�VXSSRUW�RI�
WKH�)XQG¶V�HIIRUWV�WR�FRPEDW�SRYHUW\�DQG�KXQJHU�DQG�VXSSRUWHG�SDUWLFLSDWLRQ�E\�WKH�)XQG�LQ�WKH�'HEW�
,QLWLDWLYH�IRU�+,3&V���
�
����� 0U�+2)0$11��*HUPDQ\��VDLG�WKDW�WKH�)XQG¶V�H[SHULHQFH�KDG�VKRZQ�WKDW�WKH�ILJKW�DJDLQVW�
SRYHUW\�ZDV�D� IHDVLEOH�RQH��$W� WKH�VDPH�WLPH� WKHUH�ZDV�QR�UHDVRQ�IRU�FRPSODFHQF\��6ROLGDULW\�ZDV�
QHHGHG�ZLWK�FRXQWULHV�WKDW�ODFNHG�QDWXUDO�UHVRXUFHV�DQG�ZKRVH�HFRQRPLHV�ZHUH�VWLOO�ZHDN��7KH�0'*�
RI�KDOYLQJ�WKH�QXPEHU�RI�SHRSOH�OLYLQJ�LQ�H[WUHPH�SRYHUW\�E\������DQG�UHDFKLQJ�VXVWDLQDEOH�JURZWK�
ZHUH�LQGHHG�³LQVHSDUDEOH�WZLQV´��DV�WKH�3UHVLGHQW�RI�,)$'�KDG�GHVFULEHG�WKHP�DW�WKH�:RUOG�6XPPLW�
RQ�6XVWDLQDEOH�'HYHORSPHQW��)LQGLQJ�D�EULJKWHU�IXWXUH�IRU�WKH�SRRU�RI�WKH�ZRUOG�±�WRJHWKHU�ZLWK�WKHP��
DQG�LQ�SDUWLFXODU�ZLWK�WKH�ZRPHQ�DPRQJ�WKHP�±�ZDV�D�SUHUHTXLVLWH�RI�VXVWDLQDEOH�JURZWK�EXW�DOVR�RI�
VRFLDO�DQG�SROLWLFDO�VWDELOLW\��DQG�D�VWHSSLQJ�VWRQH� WR�VHFXUH�SHDFH��5XUDO�GHYHORSPHQW� WDUJHWLQJ�WKH�
UXUDO�SRRU�ZDV�QRZ�,)$'¶V�SULPH�WDVN��WKDW�VKRXOG�LQYROYH�VXSSRUW�IRU�ODQG�UHIRUPV��HYHQ�WKRXJK�LQ�D�
QXPEHU�RI�FRXQWULHV�WKH�SROLWLFDO�HQYLURQPHQW�ZDV�QRW�\HW�FRQGXFLYH�WR�WKDW���
�
����� 7KH� SURYLVLRQ� RI� IXQGV� IRU� ,)$'� FRXOG� EH� LPSURYHG� IXUWKHU�� 7KH� WDUJHW� RI� WKH� 6L[WK�
5HSOHQLVKPHQW�ZRXOG�KDUGO\�EH�HQRXJK�IRU� ,)$'�WR�PHHW� WKH�H[SHFWDWLRQV�SODFHG�XSRQ�LW��$W� OHDVW�
86'�����PLOOLRQ�QHHGHG�WR�EH�UDLVHG��DQG�*HUPDQ\�ZDV�ZLOOLQJ�WR�FRQWULEXWH�D�IDLU�VKDUH�RI�WKDW�VXP��
6XEMHFW�WR�DSSURYDO�E\�WKH�*HUPDQ�3DUOLDPHQW��LW�HQYLVDJHG�LQFUHDVLQJ�LWV�FRQWULEXWLRQ�E\�RQH�WKLUG��WR�
86'����PLOOLRQ��,Q������*HUPDQ\�KDG�DOVR�SURYLGHG�IXQGV�LQ�WUXVW�WR�,)$'�DQG�ZRXOG�GR�LWV�XWPRVW�
WR�FRQWLQXH�WR�GR�VR��+LV�FRXQWU\�KDG�DOORFDWHG�86'���PLOOLRQ�IURP�LWV�+,3&�7UXVW�)XQG�FRQWULEXWLRQ�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

� ��

WR� ,)$'� DQG� D� VPDOO� QXPEHU� RI� RWKHU� FRXQWULHV� KDG� GRQH� WKH� VDPH�� 6LQFH� WKDW� ZDV� QRW� HQRXJK�
*HUPDQ\�ZDV� DGYRFDWLQJ� ,)$'�SDUWLFLSDWLRQ� LQ� WKH�JHQHUDO�+,3&�7UXVW�)XQG��7KH�DFWLYLWLHV� ,)$'�
ILQDQFHG�DQG�VXSSRUWHG�VKRXOG�VHUYH�DV�PRGHOV�IRU�RWKHU��ODUJHU�LQVWLWXWLRQV�DQG�JRYHUQPHQWV��,)$'�
FRXOG�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ� WR�DFKLHYLQJ� WKH�0'*V��EXW�WR�GR�VR�ZRXOG�UHTXLUH�JHQHURXV�
VXSSRUW� IURP�/LVW�%�PHPEHUV�� QHZ�PHPEHUV� IRU�/LVW�$� IURP�� IRU� LQVWDQFH�� WKH�JURXS�RI� FRXQWULHV�
SUHSDULQJ� IRU�(8�DFFHVVLRQ�� LQFUHDVHG� VXSSRUW� IURP�/LVW�&�FRXQWULHV�� DQG�FRXQWULHV�ZLWK� HPHUJLQJ�
PDUNHWV�DQG�G\QDPLF�HFRQRPLF�JURZWK�VKRXOGHULQJ�HYHQ�PRUH�UHVSRQVLELOLW\��2QH�ZD\�WR�FRQWULEXWH�
ZDV�WKURXJK�FRILQDQFLQJ�ZLWK�,)$'��LQ�IDFW��*HUPDQ\�KDG�FRQWULEXWHG�DOPRVW�RQH�ILIWK�RI�DOO�ELODWHUDO�
FRILQDQFLQJ�WR�,)$'��
� �
����� *HUPDQ\�ZHOFRPHG�WKH�IDFW�WKDW�,)$'�ZDV�QRZ�DQ�H[HFXWLQJ�DJHQF\�RI�WKH�*()�DQG�LQWHQGLQJ�
WR�GHYRWH�PRUH�DWWHQWLRQ�WR�ODQG�GHJUDGDWLRQ��:LWKLQ�D�IHZ�\HDUV�WKH�SURPLVHV�FRXQWULHV�KDG�PDGH�DW�
WKH�:RUOG�6XPPLW�RQ�6XVWDLQDEOH�'HYHORSPHQW�ZRXOG�KDYH�WR�EH�UHIOHFWHG�LQ�SROLFLHV�WKDW�IDFLOLWDWHG�
SUR�SRRU�JURZWK�DQG�VXVWDLQDEOH�GHYHORSPHQW��IDLOLQJ�ZKLFK�,)$'¶V�FRPPLWWHG�ZRUN�ZRXOG�DFKLHYH�
YHU\�OLWWOH��7KHUH�ZDV�WKHUHIRUH�D�QHHG�IRU�D�SHUIRUPDQFH�EDVHG�DOORFDWLRQ�V\VWHP��DQG�D�PRGHUQL]HG��
YHU\�SUDJPDWLF�,)$'��*RRG�SHUIRUPDQFH�UHTXLUHG�VXFFHVVIXO�3563V��ZKLFK�LPSOLHG�D�EURDG�GLDORJXH��
LQFOXGLQJ�ZLWK�FLYLO�VRFLHW\�DQG�WKH�SULYDWH�VHFWRU��DV�ZHOO�DV�FORVH�FRRUGLQDWLRQ�DPRQJ�GHYHORSPHQW�
DJHQFLHV��,)$'�QHHGHG�WR�SDUWLFLSDWH��DQG�WKHUHIRUH�UHTXLUHG�DQ�HIIHFWLYH�SUHVHQFH�LQ�WKH�ILHOG��DW�OHDVW�
LQ� IRFDO� FRXQWULHV�� KHOSHG� E\� D� PXWXDOO\� VXSSRUWLYH� GLYLVLRQ� RI� ODERXU� ZLWK� RWKHU� 8QLWHG� 1DWLRQV�
DJHQFLHV�DQG�HVSHFLDOO\� WKH�5RPH�EDVHG�RUJDQL]DWLRQV��7KH�JOREDOL]DWLRQ�RI�DJULFXOWXUDO� WUDGH�PXVW�
DOVR�IRVWHU�VXVWDLQDEOH�GHYHORSPHQW��DQG�QHZ�H[SRUW�RSSRUWXQLWLHV�PXVW�EH�FRPSDWLEOH�ZLWK�VRFLDO�DQG�
HQYLURQPHQWDO�FRQFHUQV���
�
����� 0U�.+$1�%26$1��3DNLVWDQ��VDLG�WKDW�KLV�FRXQWU\¶V�H[SHULHQFH�KDG�VKRZQ�,)$'¶V�ZRUN�WR�
EH� LQQRYDWLYH� DQG� QRW� WR� LQYROYH� KDUVK� FRQGLWLRQDOLWLHV�� 7KH� )XQG�ZDV� WKHUHIRUH� LGHDOO\� SODFHG� WR�
PDNH� D� VLJQLILFDQW� FRQWULEXWLRQ� WR� WKH� DWWDLQPHQW� RI� WKH�0'*V�� 3DNLVWDQ�ZDV� WDFNOLQJ� LWV� SRYHUW\�
LVVXHV� WKURXJK� D� FRPSUHKHQVLYH� SRYHUW\�UHGXFWLRQ� VWUDWHJ\� GHYHORSHG� DV� SDUW� RI� WKH�3563�� DQG� LWV�
*RYHUQPHQW� DWWDFKHG� D� YHU\� KLJK� SULRULW\� WR� ERWK� DJULFXOWXUDO� GHYHORSPHQW� DQG� WKH� DOOHYLDWLRQ� RI�
SRYHUW\�� ZKLFK� KDG� D� VWURQJ� UXUDO� ELDV�� 8S� WR� ���� RI� 3DNLVWDQ¶V� SHRSOH� HDUQHG� WKHLU� OLYLQJ� IURP�
DJULFXOWXUH��DQG�QR�PHDQLQJIXO�SRYHUW\�UHGXFWLRQ�VWUDWHJ\�FRXOG�EH�IRUPXODWHG�WKDW�GLG�QRW�SODFH�WKH�
DJULFXOWXUH� VHFWRU� DW� FHQWUH�VWDJH�� 7KH� PDLQ� HOHPHQWV� RI� 3DNLVWDQ¶V� VWUDWHJ\� ZHUH� LQFUHDVLQJ� WKH�
DYDLODELOLW\�RI�ZDWHU�IRU�DJULFXOWXUH��HQVXULQJ�IDUPHUV¶�DFFHVV�WR�LQWHUQDWLRQDO�SULFHV�IRU�WKHLU�SURGXFH��
WKH�RUJDQL]HG�GHYHORSPHQW�RI�WKH�QRQ�IDUP�VXE�VHFWRU��SDUWLFXODUO\�OLYHVWRFN�DQG�ILVKHULHV��LPSURYHG�
DFFHVV�WR�FUHGLW�WKURXJK�IRUPDO�DV�ZHOO�DV�PLFUR�FUHGLW�LQVWLWXWLRQV��DQG�LPSURYHG�DFFHVV�WR�ODQG�IRU�
SRRU�IDUPHUV�WKURXJK�WKH�GLVWULEXWLRQ�RI�DYDLODEOH�VWDWH�ODQG��
�
����� 7KH� VXFFHVVIXO� FRPSOHWLRQ� RI� WKH� 6L[WK� 5HSOHQLVKPHQW� &RQVXOWDWLRQ� ZDV� D� FOHDU� YRWH� RI�
FRQILGHQFH�LQ�WKH�)XQG¶V�UHOHYDQFH�WR�PHHWLQJ�WKH�0'*V��,)$'¶V�VWUHQJWK�ZDV�WKDW�LWV�LQWHUYHQWLRQV�
ZHUH� LQ�PDQ\�ZD\V� SDWK�EUHDNLQJ� DQG�ZLWKRXW� FRQGLWLRQDOLWLHV�� EXW� VRPH� RI� WKH� SROLF\� LVVXHV� WKDW�
HPHUJHG�IURP�WKH�&RQVXOWDWLRQ�SURFHVV�ZHUH�VWLOO�RXWVWDQGLQJ�DQG�PLJKW�KDYH�DQ�DGYHUVH�LPSDFW�RQ�
WKH� FKDUDFWHU� RI� ,)$'�� 2QH� VXFK� LVVXH� ZDV� WKH� FRQVLGHUDWLRQ� RI� D� SHUIRUPDQFH�EDVHG� DOORFDWLRQ�
V\VWHP�� µ1HHG¶� VKRXOG� UHPDLQ� WKH�GRPLQDQW� FRQVLGHUDWLRQ� LQ� UHVRXUFH� DOORFDWLRQ�GHFLVLRQV�� DQG� WKH�
UHJLRQDO�EDVLV�RI� UHVRXUFH�GLVWULEXWLRQ�PXVW�EH�SURWHFWHG��3DNLVWDQ�KDG�FRQVLVWHQWO\�KHOG� WKDW� ,)$'�
FRXOG� QRW� PHHW� WKH� FRVW� RI� WKH� 'HEW� ,QLWLDWLYH� IRU� +,3&V� WKURXJK� LWV� LQWHUQDO� UHVRXUFHV� ZLWKRXW�
DIIHFWLQJ�LWV�OHQGLQJ�SURJUDPPH�DQG��ZKLOH�H[SUHVVLQJ�JUDWLWXGH�WR�GRQRUV��FRQWLQXHG�WR�PDLQWDLQ�WKDW�
UHVRXUFHV�IRU�WKH�'HEW�,QLWLDWLYH�IRU�+,3&V�PXVW�EH�DQ�DGGLWLRQDOLW\��7KHUH�KDG�EHHQ�VRPH�GLVFXVVLRQ�
RI�PDWWHUV�RI�JRYHUQDQFH��3DNLVWDQ�EHOLHYHG�WKDW�D�PRUH�UHSUHVHQWDWLYH�EHQHILFLDU\�SDUWLFLSDWLRQ�ZDV�
HVVHQWLDO�WR�PDLQWDLQLQJ�D�KHDOWK\��YLDEOH�DQG�UHVSRQVLYH�,)$'��+LV�FRXQWU\�WKHUHIRUH�IXOO\�VXSSRUWHG�
WKH� LQLWLDWLYH� WR� HQKDQFH� WKH� SDUWLFLSDWLRQ� RI� WKH� GHYHORSLQJ� FRXQWULHV� LQ� WKH� ([HFXWLYH� %RDUG¶V�
GHOLEHUDWLRQV�DQG�WKRVH�RI�LWV�VXEVLGLDU\�ERGLHV���
�
����� 7KH�HYHQWV�RI����6HSWHPEHU������DQG�WKHLU�DIWHUPDWK�KDG�LQ�PDQ\�ZD\V�KDG�DQ�DGYHUVH�LPSDFW�
RQ� 3DNLVWDQ¶V� SROLWLFDO�� HFRQRPLF� DQG� VRFLDO� FLUFXPVWDQFHV�� DQG� KLV� FRXQWU\¶V� SDUWQHUVKLS� LQ� WKH�
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FRDOLWLRQ�DJDLQVW� WHUURU�KDG�EHHQ�DW� D�KLJK�HFRQRPLF� FRVW��1HYHUWKHOHVV��3DNLVWDQ�ZRXOG�KRQRXU� LWV�
XQGHUWDNLQJ� WR� FRQWULEXWH� 86'� �� PLOOLRQ� WR� WKH� 6L[WK� 5HSOHQLVKPHQW�� UHIOHFWLQJ� LWV� FRQILGHQFH� LQ�
,)$'��
�
����� 0U� %(//2� �1LJHULD�� VDLG� WKDW� WKH� FROOHFWLYH� ZLVGRP� WKDW� KDG� FUHDWHG� ,)$'� ��� \HDUV�
SUHYLRXVO\�KDG�EHHQ�DPSO\�YLQGLFDWHG�E\�WKH�LQFUHDVHG�DWWHQWLRQ�WKDW�WKH�LQWHUQDWLRQDO�FRPPXQLW\�ZDV�
QRZ� IRFXVLQJ� RQ� UXUDO� SRYHUW\��7KH�PXOWLODWHUDO� ILQDQFLDO� LQVWLWXWLRQV� DQG� ELODWHUDO� GRQRU� FRXQWULHV�
ZHUH� LQFUHDVLQJO\� PRYLQJ� LQ� WKH� GLUHFWLRQ� RI� SODFLQJ� SRYHUW\� UHGXFWLRQ� DW� WKH� FHQWUH� RI� WKHLU� DLG�
SURJUDPPHV��,Q�WKH�SDVW��VWDWHPHQWV�LQ�LQWHUQDWLRQDO�IRUXPV�KDG�RIWHQ�QRW�EHHQ�PDWFKHG�E\�FRQFUHWH�
DQG�FRKHUHQW�QDWLRQDO�SROLFLHV�DQG�EXGJHW�DOORFDWLRQV��EXW� WKH� WUHQG�ZDV�FKDQJLQJ��0RVW�GHYHORSHG�
FRXQWULHV�ZHUH�QRZ�JLYLQJ�SRYHUW\�DOOHYLDWLRQ�D�SURPLQHQW�SODFH�DPRQJ�WKHLU�QDWLRQDO�GHYHORSPHQW�
JRDOV�� DQG� WKH� UHFHQW� PDMRU� LQWHUQDWLRQDO� FRQIHUHQFHV� KDG� JLYHQ� DGGHG� LPSHWXV� WR� WKDW� JOREDO�
FRPPLWPHQW��7KH�WLPH�KDG�QRZ�FRPH�WR�WUDQVODWH�WKDW�FRPPLWPHQW�LQWR�DFWLRQ��
�
����� ,)$'�ZDV�IDFLQJ�D�GDXQWLQJ�WDVN�EXW�1LJHULD�ZDV�FRQILGHQW�LQ�WKH�RUJDQL]DWLRQ¶V�DELOLW\�WR�PHHW�
WKH�FKDOOHQJH��:KDW�ZDV�LPSRUWDQW�ZDV�WKDW�LW�VKRXOG�FRQFHQWUDWH�LWV�DFWLRQ�RQ�UXUDO�GHYHORSPHQW�DQG�
SRYHUW\� UHGXFWLRQ� DQG� GLUHFW� LWV� UHVRXUFHV� WR� WKRVH� DUHDV� LQ� ZKLFK� LW� KDG� D� FOHDU� FRPSDUDWLYH�
DGYDQWDJH�� UHPDLQLQJ� LQQRYDWLYH� LQ� LWV� RSHUDWLRQDO� VWUDWHJLHV�ZKLOH� WDNLQJ�DFFRXQW�RI� WKH�SHUFHLYHG�
QHHGV� RI� LWV� EHQHILFLDULHV��1LJHULD�ZDV� UHDG\� WR� KHOS� LW� WR� DFKLHYH� LWV� SRYHUW\�UHGXFWLRQ� JRDOV��7KH�
XOWLPDWH� UHVSRQVLELOLW\� IRU� UHGXFLQJ� SRYHUW\� OD\� ZLWK� WKH� JRYHUQPHQWV� FRQFHUQHG�� 6LQFH� WKH�
LQVWDOODWLRQ� RI� D� GHPRFUDWLF� JRYHUQPHQW� IRXU� \HDUV� HDUOLHU�� KLV� FRXQWU\� KDG� LQLWLDWHG� D� QXPEHU� RI�
VWUXFWXUDO�DQG�LQVWLWXWLRQDO�UHIRUPV�DLPHG�DW�PRUH�HTXLWDEOH�UHVRXUFH�DOORFDWLRQ�DPRQJ�WKH�WKUHH�WLHUV�
RI�JRYHUQPHQW��VWUHQJWKHQHG�DQG�HPSRZHUHG�ORFDO�JRYHUQPHQW�DQG�UXUDO�FRPPXQLWLHV�DQG��LQ�WHUPV�
RI� VWUDWHJLF� SODQQLQJ�� HQVXULQJ� WKDW� SRYHUW\� UHGXFWLRQ� DQG� UXUDO� GHYHORSPHQW� WRRN� FHQWUH�VWDJH��
1LJHULD�ZHOFRPHG�WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�6L[WK�5HSOHQLVKPHQW��HQGRUVHG�WKH�3URJUDPPH�RI�
:RUN� DQG� $GPLQLVWUDWLYH� %XGJHW�� DQG� ZDV� VDWLVILHG� ZLWK� WKH� SURJUHVV� PDGH� LQ� LPSOHPHQWLQJ� WKH�
,)$'�9��3ODQ�RI�$FWLRQ��7KH�SDQHO�GLVFXVVLRQ�DW� WKH�FXUUHQW�6HVVLRQ�ZDV�H[SHFWHG�WR�FRQWULEXWH�WR�
FODULI\LQJ�WKH�FRPSOH[�QDWXUH��FDXVHV�DQG�HIIHFWV�RI�UXUDO�SRYHUW\��
�
����� 0V� 08&+$'$� �=LPEDEZH��� VSHDNLQJ� RQ� EHKDOI� RI� WKH� $IULFD� *URXS�� MRLQHG� RWKHUV� LQ�
SUDLVLQJ�,)$'¶V�DFWLYLWLHV�LQ�$IULFD��7KH�WKHPH�RI�WKH�FXUUHQW�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�ZDV�
RSSRUWXQH�DW�D�WLPH�ZKHQ�WKH�GURXJKWV�DQG�IORRGV�WKDW�KDG�DIIHFWHG�PDQ\�SDUWV�RI�VXE�6DKDUDQ�$IULFD�
KDG� LQFUHDVHG� IRRG� LQVHFXULW\� DQG� ZRUVHQHG� WKH� SOLJKW� RI� WKH� UXUDO� SRRU�� 7KH� $IULFD� *URXS� ZDV�
HQFRXUDJHG� E\� ,)$'¶V� UHQHZHG� IRFXV� RQ� VWUDWHJLHV� WR� KHOS� WKH� SRRU� ULVH� RXW� RI� SRYHUW\� DQG� ZDV�
SOHDVHG�WR�QRWH�WKDW�WKH�FKDOOHQJH�SRVHG�E\�+,9�$,'6�ZDV�QRZ�EHLQJ�IDFWRUHG�LQWR�LWV�SURMHFWV�DQG�
SURJUDPPHV�� 2QH� RI� WKH� PDLQ� OHVVRQV� OHDUQHG� IURP� ,)$'¶V� DFWLYLWLHV� LQ� $IULFD�� ZLWK� WKHLU�
SDUWLFLSDWRU\�DSSURDFK��ZDV�WKDW�SDUWLFLSDWLRQ�RI�WKH�UXUDO�SRRU�OHG�WR�KLJKHU�LQFRPHV�DQG�JUHDWHU�IRRG�
VHFXULW\��DQG�LW�ZDV�WR�EH�KRSHG�WKDW�WKH�)XQG�ZRXOG�UHSOLFDWH�VXFK�DFWLYLWLHV�RQ�D�ODUJHU�VFDOH�DV�WKH\�
KDG�VKRZQ�WKDW�WKH�UXUDO�SRRU�FRXOG�VROYH�WKHLU�SUREOHPV�JLYHQ�WKH�QHFHVVDU\�WHFKQLFDO�VXSSRUW���
�
����� 7KH� GHYHORSPHQW� RI� ,)$'¶V� HYDOXDWLRQ� IUDPHZRUN� DQG� LWV�0DQDJLQJ� IRU� ,PSDFW� LQ� 5XUDO�

'HYHORSPHQW��$�*XLGH�IRU�3URMHFW�0	(�ERUH�ZLWQHVV�WR�WKH�)XQG¶V�FRPPLWPHQW�WR�HQVXULQJ�WKDW�DOO�
LWV�LQYHVWPHQWV�KDG�DQ�LPSDFW�RQ�SRYHUW\�UHGXFWLRQ��,)$'�ZDV�WR�EH�FRPPHQGHG�IRU�HPEDUNLQJ�RQ�DQ�
H[DPLQDWLRQ�RI�WKH�DGYLVDELOLW\�RI�HQKDQFLQJ�LWV�ILHOG�SUHVHQFH�E\�VWUHQJWKHQLQJ�LQ�FRXQWU\�FDSDFLW\��
7KH�LQWURGXFWLRQ�RI�D�SHUIRUPDQFH�EDVHG�DSSURDFK�WR�,)$'�SURMHFWV�ZRXOG�RQO\�EH�VXFFHVVIXO�LI�DQG�
ZKHQ�WKRVH�SURMHFWV�UHVSRQGHG�WR�UHDO�QHHGV��DQG�DQ�,)$'�ILHOG�SUHVHQFH�ZRXOG�KHOS�WKH�RUJDQL]DWLRQ�
WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�FRXQWU\�VSHFLILF�QHHGV���
�
����� 7KH� IRRG�FULVLV� LQ� VRXWKHUQ�$IULFD�� IROORZLQJ� WKH�GURXJKWV�RI������DQG�������KDG�IRUFHG�KHU�
*RYHUQPHQW�WR�SULRULWL]H�LWV�REMHFWLYHV��7KDW�KDG�UHVXOWHG�LQ�WKH�VXVSHQVLRQ�RI�GLVEXUVHPHQWV�WR�WKH�
)XQG¶V�SURJUDPPHV�LQ�=LPEDEZH��EXW�WKH�*RYHUQPHQW�KDG�SOHGJHG�UHVRXUFHV�IRU�WKH�FRQWLQXDWLRQ�RI�
SRYHUW\�DOOHYLDWLRQ�SURMHFWV�DQG�ZDV�QRZ�H[SORULQJ�WKH�SRVVLELOLW\�RI�UHVFKHGXOLQJ�LWV�UHSD\PHQWV�WR�
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,)$'��,W�ZDV�WR�EH�KRSHG�WKDW�,)$'�ZRXOG�JLYH�GXH�FRQVLGHUDWLRQ�WR�WKH�WHPSRUDU\�GLIILFXOWLHV�DQG�
VSHFLDO�FLUFXPVWDQFHV�IDFHG�E\�VRPH�RI�LWV�0HPEHU�6WDWHV��
�
����� 7KH� $IULFD� *URXS� FRPPHQGHG� LWV� SDUWQHUV� IURP� WKH� GHYHORSHG� ZRUOG� IRU� VXFFHVVIXOO\�
FRQFOXGLQJ� WKH� 6L[WK� 5HSOHQLVKPHQW�� 7KH� UHFLSLHQW� FRXQWULHV� ZRXOG� FRQWLQXH� WR� VKRXOGHU� WKHLU�
UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHLU�PHDQV��&RPPHQGLQJ�,)$'¶V�DFKLHYHPHQWV�RYHU�WKH�SUHYLRXV�
���\HDUV��VKH�VDLG�WKDW��IRU�WKH�ILUVW�WLPH��SRYHUW\�ZDV�RQ�WKH�LQWHUQDWLRQDO�DJHQGD�DQG�SRRU�SHRSOH�KDG�
DQ�RSSRUWXQLW\�WR�OHDG�WKHLU�RZQ�GHYHORSPHQW��6WUHVVLQJ�WKH�LPSRUWDQFH�RI�SDUWLFLSDWLRQ��WKH�$IULFDQ�
FRXQWULHV�KRSHG�WKDW�WKDW�ZRXOG�EH�UHIOHFWHG�LQ�WKH�PDQDJHPHQW�RI�,)$'�SURMHFWV�DQG�WKDW��DV�SDUW�RI�
/LVW�&��WKH�$IULFD�*URXS�ZRXOG�HQMR\�JUHDWHU�UHSUHVHQWDWLRQ�RQ�WKH�([HFXWLYH�%RDUG��
�
����� 0U� 7$1=,� �,WDO\�� VDLG� WKDW� WKH� )XQG¶V� DFWLRQ� ZDV� IXOO\� LQ� OLQH� ZLWK� WKH�0'*� RI� KDOYLQJ�
SRYHUW\�E\�������7KH�0RQWHUUH\�&RQIHUHQFH�KDG�UHYHUVHG�WKH�GRZQZDUG�WUHQG�LQ�DLG�IRU�DJULFXOWXUDO�
GHYHORSPHQW�DQG�FDOOHG�IRU�LQFUHDVHG�LQWHUQDWLRQDO�DVVLVWDQFH�DQG�GHEW�UHOLHI�IRU�SRRU�FRXQWULHV��$Q\�
DFWLRQ�WR�LPSURYH�DJULFXOWXUDO�SURGXFWLRQ�PXVW�EH�DFFRPSDQLHG�E\�LGHQWLILFDWLRQ�RI�SRWHQWLDO�PDUNHWV��
+LV�*RYHUQPHQW�EHOLHYHG�WKDW�,)$'�FRXOG�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKRVH�HIIRUWV��DQG�KRSHG�
WKDW�WKH�IRUWKFRPLQJ�PHHWLQJ�RI�:72�LQ�6HSWHPEHU������ZRXOG�HVWDEOLVK�D�VXLWDEOH�IUDPHZRUN�DQG�
VSHFLILF�REMHFWLYHV�IRU�WKH�WUDGH�QHJRWLDWLRQ�URXQGV��
�
����� 2Q�WKH�VXEMHFW�RI�WKH�ILQDQFLDO�WRROV�WKDW�ZHUH�VR�RIWHQ�ODFNLQJ�LQ�ORZ�LQFRPH�FRXQWULHV��KH�ZDV�
FRQILGHQW�WKDW�,)$'¶V�PLFURILQDQFH�SURJUDPPHV�ZRXOG�FRQWULEXWH�WR�JUHDWHU�FRRUGLQDWLRQ�DPRQJ�WKH�
LQVWLWXWLRQV� LQYROYHG�� LQFOXGLQJ�1*2V�� ,)$'¶V� QHZ� VWUDWHJLF� SODQQLQJ� SURFHVV� VKRXOG� LPSURYH� WKH�
XWLOL]DWLRQ�RI�UHVRXUFHV��7KH�)XQG¶V�OHQGLQJ�SURJUDPPH�IRU������ZDV�D�UHDOLVWLF�RQH��DQG�WKH�SURSRVHG�
LQFUHDVH� LQ� WKH� SHUFHQWDJH� RI� JUDQWV� IURP� ���� WR� ���� ZDV� HQGRUVHG� E\� KLV� *RYHUQPHQW�� ,WDO\�
SDUWLFXODUO\�FRPPHQGHG�WKH�LPSRUWDQFH�JLYHQ�WR�EHQHILFLDU\�SDUWLFLSDWLRQ�DQG�RZQHUVKLS�RI�SURMHFWV��
,Q� DJUHHPHQW� ZLWK� 0HPEHU� 6WDWHV� WKDW� KDG� DGYRFDWHG� WKH� QHHG� IRU� SHUIRUPDQFH�EDVHG� UHVRXUFH�
DOORFDWLRQ�� KH� FRPPHQGHG� WKH� )XQG� IRU� WKH�PHDVXUHV� WDNHQ� WR� LPSURYH� WKH� HYDOXDWLRQ� V\VWHP� DQG�
ZHOFRPHG� WKH� UHLQIRUFHG� VWUXFWXUH� RI� WKH� (YDOXDWLRQ� &RPPLWWHH�� 1RWLQJ� WKH� LQLWLDWLYH� WR� HQKDQFH�
,)$'¶V�SUHVHQFH�LQ�WKH�ILHOG��KH�FDXWLRQHG�DJDLQVW�DGRSWLQJ�FRVWO\�VROXWLRQV�DQG�DGYRFDWHG�DLPLQJ�IRU�
WKRVH� WKDW� LQYROYHG� FORVHU� FRRSHUDWLRQ� ZLWK� LQWHUQDWLRQDO� ILQDQFLDO� LQVWLWXWLRQV� DQG� RWKHU� 8QLWHG�
1DWLRQV�DJHQFLHV��
�
����� ,)$'¶V� ORVVHV� LQ� LWV� LQYHVWPHQW� SRUWIROLR� KDG� OHG� LW� WR� UH�H[DPLQH� LWV� LQYHVWPHQW� SROLF\��+H�
FRPPHQGHG� WKH�)XQG¶V� GHFLVLRQ�� DOEHLW� VRPHZKDW� WDUG\�� WR� UHGXFH� LWV� VKDUH�SRUWIROLR� IURP����� WR�
����DQG�KRSHG�WKDW�LQYHVWPHQWV�ZRXOG�QRZ�UHWXUQ�WR�WKHLU�SUHYLRXV�KLJK�UHWXUQV�DQG�OHYHO�RI�VWDELOLW\��
�
����� ,Q�YLHZ�RI�,)$'¶V�UHFRUG�LQ�WHUPV�RI�UHGXFLQJ�ZRUOG�SRYHUW\��,WDO\�ZDV�SURXG�WR�EH�DPRQJ�LWV�
WRS�FRQWULEXWRUV��$V� IDU�DV�YROXQWDU\�FRQWULEXWLRQV�ZHUH�FRQFHUQHG��KLV�FRXQWU\�KDG�DOUHDG\�IXQGHG�
SURMHFWV�LQ�$IULFD�DQG�WKH�%DONDQV�DQG�KDG�SODQV�IRU�FRRSHUDWLRQ�ZLWK�/DWLQ�$PHULFD��,WDO\�DJUHHG�WKDW�
IXUWKHU�LQIRUPDWLRQ�ZDV�UHTXLUHG�RI�,)$'�FRQFHUQLQJ�LWV�ILQDQFLDO�QHHGV�LQ�FRQQHFWLRQ�ZLWK�WKH�'HEW�
,QLWLDWLYH� IRU� +,3&V� ZLWK� D� YLHZ� WR� LQFUHDVLQJ� LWV� SDUWLFLSDWLRQ� LQ� WKH� +,3&� 7UXVW� )XQG�� +LV�
*RYHUQPHQW�DSSUHFLDWHG�WKH�LQQRYDWLYH�DFWLRQ�WDNHQ�E\�WKH�3UHVLGHQW�RI�,)$'�WR�DWWDLQ�,)$'¶V�JRDOV�
DQG�HQVXUH�ILQDQFLDO�VWDELOLW\��FRPPHQGHG�WKH�UHFHQW�VWUXFWXUDO�FKDQJHV�DQG�ORRNHG�IRUZDUG�WR�DQRWKHU�
���\HDUV�RI�VLPLODUO\�JRRG�UHVXOWV�IRU�,)$'��
�
����� 7KH�PHHWLQJ�URVH�DW�������KRXUV��
�
�
�
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�
�LLL�� 6XPPDU\�5HFRUG�RI�WKH�7KLUG�0HHWLQJ�RI�WKH�
� 7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�KHOG�RQ�7KXUVGD\��
� ���)HEUXDU\�������DW������KRXUV�
�
&+$,50$1��� � � :,//,$0�(��6&+8(5&+��81,7('�67$7(6��
�

� 3$5$*5$3+6�
�

3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�3URJUDPPH�
� �6WUDWHJLF�&KDQJH�3URJUDPPH���$JHQGD�,WHP������ ����±�����
�
*HQHUDO�6WDWHPHQWV��$JHQGD�,WHP�����FRQWLQXHG�� ����±�����
�
�� ,WDO\� ����±�����
�� 0DXULWLXV� ����±�����
�� &DQDGD� ����±�����
�� ,QWHUQDWLRQDO�/DQG�&RDOLWLRQ� ����±�����
�� '�3�5��.RUHD� ����±�����
�� 6DXGL�$UDELD� ����±�����
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�

����� 7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������KRXUV�E\�0U�6FKXHUFK��8QLWHG�6WDWHV���
�
352*5(66� 5(3257� 21� 7+(� 352&(66� 5(�(1*,1((5,1*� 352*5$00(� �675$7(*,&�
&+$1*(�352*5$00(���$JHQGD�,WHP������*&����/�����
�
����� 0U� (1:(=(� �9LFH�3UHVLGHQW� RI� ,)$'��� LQWURGXFLQJ� WKH� SURJUHVV� UHSRUW� FRQWDLQHG� LQ�
GRFXPHQW�*&����/�����VDLG�WKDW�D�JUHDW�GHDO�RI�SURJUHVV�KDG�EHHQ�PDGH�LQ�LPSOHPHQWLQJ�WKH�6WUDWHJLF�
&KDQJH�3URJUDPPH��6&3��VLQFH�WKH�7ZHQW\�)LIWK�6HVVLRQ�RI�WKH�&RXQFLO��&DS�*HPLQL�(UQVW�	<RXQJ�
�&*(<�� KDG� EHHQ� VHOHFWHG� LQ�$SULO� ����� DV� ,)$'¶V� LPSOHPHQWDWLRQ� SDUWQHU� IRU� WKH� 6&3�� DQG� WKH�
FRQWUDFW� EHWZHHQ� WKH� WZR� KDG� EHHQ� VLJQHG� RQ� ��� 0D\� ������ ,PSOHPHQWDWLRQ� KDG� EHJXQ� RQ�
��-XQH������DQG�D�WKUHH�GD\�VHVVLRQ�ZDV�KHOG�LQ�0LODQ�LQ�-XO\�GXULQJ�ZKLFK����,)$'�VWDII�PHPEHUV�
KDG�ZRUNHG�RQ�ZKDW�ZDV� H[SHFWHG� IURP� WKH�6&3��*XLGLQJ�SULQFLSOHV� IRU� LPSOHPHQWDWLRQ�KDG�EHHQ�
DJUHHG�DQG�DFFHSWHG�E\�VWDII�DQG�VHQLRU�PDQDJHPHQW��DQG�SURMHFW�WHDPV�KDG�EHHQ�IRUPHG�FRPELQLQJ�
,)$'� VWDII� DQG�&*(<�FRQVXOWDQWV� WR� GHILQH� KRZ� WR� VWUHDPOLQH� DQG� VLPSOLI\� H[LVWLQJ�SURFHVVHV�� ,Q�
1RYHPEHU������WKH�6WHHULQJ�&RPPLWWHH�KDG�DSSURYHG�WHQ�RI�WKH�WZHOYH�SURFHVVHV�VXEPLWWHG�WR�LW��7KH�
RWKHU�WZR�KDG�EHHQ�DSSURYHG��DIWHU�UHYLVLRQ��LQ�-DQXDU\��������
�
����� 7KH�UHDOL]DWLRQ�SKDVH�KDG�EHJXQ�LQ�'HFHPEHU�������DQG�ZDV�WR�FRQWLQXH�XQWLO�2FWREHU�������
7KH�SKDVH�KDG�EHHQ�SODQQHG�DURXQG�WKUHH�FULWLFDO�PLOHVWRQHV�WKDW�ZHUH�FDOOHG�µJR�OLYHV¶��UHSUHVHQWLQJ�
WKH�WLPH�ZKHQ�WKH�QHZ�V\VWHPV�ZHUH�GHSOR\HG�,)$'�ZLGH�WR�DOO�,)$'�VWDII��7KH�ILUVW�³JR�OLYH´�ZDV�
VFKHGXOHG�IRU�$SULO�������WKH�VHFRQG�IRU�-XO\������DQG�WKH�WKLUG�IRU�2FWREHU�������7KH�6&3�ZDV�DW�D�
FULWLFDO�SRLQW�DQG�LQYROYHG�VHYHUDO�NH\�FKDOOHQJH�DUHDV��7KHUH�ZDV�D�YHU\�WLJKW�VFKHGXOH�IRU�GHOLYHULQJ�
WKH�ZRUN�LQYROYHG��7KHUH�ZDV�D�QHHG�WR�EH�RQ�WLPH�±�LQ�D�QXPEHU�RI�DUHDV�WKHUH�FRXOG�EH�QR�GHOD\V�±�
DQG�WKHUH�KDG�WR�EH�QR�LQFUHDVHG�FRVWV��7KHUH�ZDV�D�QHHG�IRU�D�FKDQJH�RI�FXOWXUH�DQG�EHKDYLRXU��7KDW�
FKDQJH�ZDV� WDNLQJ�SODFH�VORZO\��(YHU\� LQVWLWXWLRQ�H[SHULHQFHG�D�FHUWDLQ�DPRXQW�RI� UHVLVWDQFH�ZKHQ�
LQWURGXFLQJ�QHZ�SURFHVVHV��DQG�LW�WRRN�WLPH�DQG�PXFK�GLVFXVVLRQ�DQG�GLDORJXH�WR�VHFXUH�DFFHSWDQFH��
,Q�RUGHU�WR�VLPSOLI\�WKH�ZD\�,)$'�RSHUDWHG��WKHUH�ZDV�D�QHHG�WR�FKDQJH�LWV�SROLFLHV�DQG�SURFHGXUHV��
)LQDOO\��LQ�WKH�FRQWH[W�RI�WKH�6&3�WKHUH�ZDV�D�QHHG�WR�DFTXLUH�QHZ�VNLOOV��7UDLQLQJ�ZDV�RI�WKH�HVVHQFH��
6WDII� KDG� WR� EH� UHWUDLQHG� WR� XVH� WKH� 3HRSOH6RIW� V\VWHP��ZKLFK�ZRXOG� UHVXOW� LQ� VRPH� UHGHSOR\PHQW�
EHFDXVH�DV�QHZ�VNLOOV�ZHUH�DFTXLUHG�RWKHUV�ZRXOG�EHFRPH�UHGXQGDQW���
�
����� 7KH� &+$,50$1� VDLG� KH� WRRN� LW� WKDW� WKH� &RXQFLO� ZLVKHG� WR� QRWH� WKH� UHSRUW� FRQWDLQHG� LQ�
GRFXPHQW�*&����/�����WRJHWKHU�ZLWK�WKH�XSGDWH�SURYLGHG�E\�WKH�9LFH�3UHVLGHQW��
�
����� ,W�ZDV�VR�GHFLGHG��
�
*(1(5$/�67$7(0(176��$JHQGD�,WHP�����FRQWLQXHG���
� �
����� 0U�%$&&,1,� �8QGHU�6HFUHWDU\� DW� WKH�0LQLVWU\� RI� )RUHLJQ�$IIDLUV� RI� WKH� ,WDOLDQ�5HSXEOLF���
VSHDNLQJ�RQ�EHKDOI�RI� WKH�0LQLVWHU� IRU�)RUHLJQ�$IIDLUV�RI� WKH� ,WDOLDQ�5HSXEOLF�� VDLG� WKDW�FRPEDWLQJ�
KXQJHU�DQG�SRYHUW\�ZDV�RQH�RI�WKH�KLJKHVW�SULRULWLHV�RI�WKH�PLOOHQQLXP�DQG�DQ�HWKLFDO�GXW\��UHTXLULQJ�
WKH�HQWLUH�LQWHUQDWLRQDO�FRPPXQLW\�WR�XQGHUWDNH�WR�FRQWULEXWH�ILQDQFLDOO\�PRUH�WKDQ�LW�KDG�LQ�WKH�SDVW��
,)$'�KDG�D�FHQWUDO�UROH�WR�SOD\�LQ�DFKLHYLQJ�WKH�0'*�RI�KDOYLQJ�ZRUOG�SRYHUW\�E\�������DQG�,WDO\��DV�
WKH�KRVW�QDWLRQ��ZRXOG�FRQWLQXH�WR�SOD\�D�OHDGLQJ�SDUW�LQ�WKDW�XQGHUWDNLQJ��7KH�,WDOLDQ�*RYHUQPHQW¶V�
VWUDWHJ\�WR�LPSURYH�WKH�HIIHFWLYHQHVV�RI�WKH�5RPH�EDVHG�DJHQFLHV�KDG�EHHQ�UHIOHFWHG�LQ�D�QXPEHU�RI�
LQLWLDWLYHV�� LQFOXGLQJ� WKH�SURWRFRO�RI�DJUHHPHQW� IRU� LQWHUQDWLRQDO�FRRSHUDWLRQ� LQ� WKH�DJULFXOWXUDO�DQG�
IRRG�VHFWRUV�WKDW�KDG�EHHQ�FRQFOXGHG�EHWZHHQ�WKH�,WDOLDQ�*RYHUQPHQW�DQG�WKH�WKUHH�RUJDQL]DWLRQV�LQ�
-DQXDU\� ������ 7KH� 3URWRFRO� ZDV� GHVLJQHG� DV� DQ� DWWHPSW� WR� LPSURYH� FRRSHUDWLRQ� ZLWK� EHQHILFLDU\�
FRXQWULHV�LQ�WKH�HFRQRPLF�DQG�VRFLDO�VHFWRUV�E\�LQYROYLQJ�VHFWRUDO�DVVRFLDWLRQV�LQ�D�SODQ�WKDW�ZRXOG�
HPEUDFH�WKH�HQWLUH�IRRG�FKDLQ��WDNLQJ�LQWR�DFFRXQW�WKH�VRFLDO�DVSHFWV�RI�GHYHORSPHQW�DQG�IDFLOLWDWLQJ�
WKH�PDUNHWLQJ�RI�DJULFXOWXUDO�SURGXFWV��7KH�,WDOLDQ�*RYHUQPHQW�KDG�PDGH�DQG�ZRXOG�FRQWLQXH�WR�PDNH�
VLJQLILFDQW�FRQWULEXWLRQV�WR�WKH�)XQG�IRU�WKDW�SXUSRVH���
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����� 2Q� WKH� RFFDVLRQ� RI� LWV� WZHQW\�ILIWK� DQQLYHUVDU\�� KH� ZLVKHG� ,)$'� FRQWLQXHG� VXFFHVV� LQ�
SURPRWLQJ�WKH�ZHOO�EHLQJ�RI�KXQGUHGV�RI�PLOOLRQV�RI�SHRSOH�DURXQG�WKH�ZRUOG��,WDO\�ZDV�KRQRXUHG�WR�
KDYH�,)$'�RQ�LWV�WHUULWRU\��7KH�,WDOLDQ�*RYHUQPHQW�UHJDUGHG�FRPEDWLQJ�KXQJHU�DQG�SRYHUW\�DV�RQH�RI�
WKH�VDOLHQW�REMHFWLYHV�RI�LWV�IRUHLJQ�SROLF\��DQG�ZRXOG�FRQWLQXH�WR�GR�LWV�XWPRVW�LQ�WKDW�HQGHDYRXU��LQ�
WKH�KRSH�RI�VKDULQJ�WKH�FKDOOHQJH�ZLWK�DOO�0HPEHU�6WDWHV��
�
����� 0V� )21*� :(1*�322581� �0DXULWLXV�� VDLG� VKH� ZDV� FRQILGHQW� WKDW� ,)$'� ZRXOG� DEO\�
VXFFHHG�LQ�PHHWLQJ�WKH�FKDOOHQJHV�LQYROYHG�LQ�DFKLHYLQJ�WKH�0'*�RI�KDOYLQJ�WKH�SURSRUWLRQ�RI�SHRSOH�
OLYLQJ�LQ�H[WUHPH�SRYHUW\�E\�WKH�\HDU�������6KH�WKDQNHG�,)$'�IRU�LWV�RQJRLQJ�VXSSRUW�WR�KHU�FRXQWU\�
VLQFH� ������ QRWDEO\� LQ� FRQQHFWLRQ� ZLWK� LWV� SRYHUW\�UHGXFWLRQ� VWUDWHJ\� WR� VWLPXODWH� GLYHUVLILHG� DQG�
VXVWDLQDEOH�HFRQRPLF�GHYHORSPHQW�IRU�ORZ�LQFRPH�KRXVHKROGV��ZKLFK�ZDV�GXH�WR�FRQWLQXH�XQWLO�������
([WHQGLQJ� WR� VHFWRUV� VXFK� DV� LUULJDWLRQ�� H[WHQVLRQ� VHUYLFHV�� ILVKLQJ�� PLFURFUHGLW� DQG� FRPPXQLW\�
GHYHORSPHQW��WKH�VWUDWHJ\�ZDV�SURJUHVVLQJ�VDWLVIDFWRULO\��7KH�UHVSRQVH�WR�WKH�PLFURFUHGLW�VFKHPH��IRU�
LQVWDQFH��KDG�EHHQ�VR�SRVLWLYH�WKDW�QRW�DOO�UHTXHVWV�FRXOG�EH�PHW��0DXULWLXV�KDG�DOVR�GHYLVHG�D�SODQ�RI�
DFWLRQ�WR�WDFNOH�LWV�RZQ�SRYHUW\�SUREOHP�RQ�WKH�EDVLV�RI�D�VWXG\�WKDW�KDG�LGHQWLILHG�WKH�SRRU�DQG�WKH�
IRUPV�RI�YXOQHUDELOLW\��,Q�WKDW�FRQWH[W��LPSRUWDQW�SROLF\�FKDQJHV�ZHUH�FRQVHTXHQWO\�EHLQJ�LQWURGXFHG�
LQ�WKH�ILHOGV�RI�KRXVLQJ�DQG�HGXFDWLRQ��
�
����� 6KH�UHLWHUDWHG�WKH�QHHG�IRU�FRQFHUWHG�HIIRUWV�WR�UHGUHVV�WKH�ZHDNHQLQJ�LQWHUQDWLRQDO�HFRQRPLF�
HQYLURQPHQW�DQG�GHYHORS�WKH�FRPPLWPHQW�WR�PXOWLODWHUDO�GHYHORSPHQW�FRRSHUDWLRQ��EHDULQJ�LQ�PLQG�
WKH�GHFOLQH�LQ�2'$�DOORFDWHG�WR�DJULFXOWXUH��'XH�FRQVLGHUDWLRQ�VKRXOG�DOVR�EH�JLYHQ�WR�IDFWRUV�VXFK�DV�
PDUNHW�LQDFFHVVLELOLW\��WUDGH�EDUULHUV�DQG�XQHTXDO�WUDGH�WHUPV��IDLOLQJ�ZKLFK�WKH�ILJKW�DJDLQVW�SRYHUW\�
UHGXFWLRQ�FRXOG�QRW�EH�ZRQ��$�VLQJOH�VROXWLRQ�ZDV�QRW�YLDEOH�LQ�DOO�FDVHV�DQG�FRQVLGHUDWLRQ�VKRXOG�EH�
JLYHQ�WR�WKH�VSHFLILFLWLHV�RI�LQGLYLGXDO�FRXQWULHV��$V�D�VPDOO�LVODQG�FRXQWU\�DQG�D�QHW�IRRG�LPSRUWHU��
0DXULWLXV� DGYRFDWHG� D� PRUH� IOH[LEOH� DSSURDFK� WR� WKH� SUREOHP� RI� IRRG� VHFXULW\�� WR� ZKLFK� D� PRUH�
SURGXFWLYH�DJULFXOWXUH�ZDV�YLWDO��$JULFXOWXUDO� UHVHDUFK� LQWR� LQQRYDWLYH� WHFKQRORJLHV�IRU�FRSLQJ�ZLWK�
WKH�GHPDQGV�RI�LQFUHDVHG�IRRG�SURGXFWLRQ�UHTXLUHG�KHDY\�LQYHVWPHQW��7KH�GHYHORSHG�FRXQWULHV�VKRXOG�
WKHUHIRUH�GHYLVH�VWUDWHJLF�SDUWQHUVKLS�WLHV�ZLWK�OHVV�GHYHORSHG�FRXQWULHV�DQG�GRQRU�RUJDQL]DWLRQV�ZLWK�
D�YLHZ�WR�VXSSRUWLQJ�VXFK�UHVHDUFK��
�
����� $IULFDQ� OHDGHUV�KDG�UHFHQWO\�KHDGHG� WKH�ILJKW�DJDLQVW�SRYHUW\�E\�HVWDEOLVKLQJ�1(3$'��ZKLFK�
UHTXLUHG�WKH�IXOO�VXSSRUW�RI�ERWK�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�WKH�SULYDWH�VHFWRU��*LYHQ�LWV�QHJDWLYH�
LPSDFW�RQ�SRRU� IDPLOLHV��+,9�$,'6�ZDV�DOVR� D� UXUDO�GHYHORSPHQW� LVVXH�ZLWK�VRFLDO�� HFRQRPLF�DQG�
JHQGHU�GLPHQVLRQV�ZKLFK�,)$'�ZDV�QRZ�WDNLQJ�DFWLRQ�WR�DGGUHVV��DQG�WKDW�DFWLRQ�VKRXOG�FHUWDLQO\�EH�
FRQWLQXHG�DQG�LQFUHDVHG��
�
����� 0U� %$66(77� �&DQDGD��� DIWHU� FRQILUPLQJ� &DQDGD¶V� GHFODUHG� FRPPLWPHQW� WR� LQFUHDVLQJ� LWV�
2'$��FRPPHQGHG�,)$'¶V�DFKLHYHPHQWV�RYHU�WKH�SUHYLRXV����\HDUV��,)$'�ZDV�KLJKO\�UHVSHFWHG�IRU�
LWV� FDWDO\WLF� UROH� LQ� HQDEOLQJ� WKH� SRRU� WR� RYHUFRPH� WKHLU� SRYHUW\� DQG� IRU� LWV� IRFXV� RQ� LQGLJHQRXV�
SRSXODWLRQV�� SRRU� UXUDO� ZRPHQ� DQG� DUHDV� ZLWK� OLPLWHG� DJULFXOWXUDO� SRWHQWLDO�� ,Q� WKH� FRQWH[W� RI� WKH�
0'*V��,)$'�DOVR�KDG�D�VLJQLILFDQW�UROH�WR�SOD\�LQ�UHDFKLQJ�YXOQHUDEOH�DQG�PDUJLQDOL]HG�SRSXODWLRQV��
7KH�VXFFHVV�RI� WKH�QHJRWLDWLRQV�IRU� WKH�6L[WK�5HSOHQLVKPHQW�RI� ,)$'¶V�UHVRXUFHV�GHPRQVWUDWHG� WKH�
SRVLWLYH� UHVSRQVH�RI�0HPEHU�6WDWHV� WR� WKH�FKDQJHV� LQWURGXFHG� WR�VWUHQJWKHQ�,)$'¶V�HIILFLHQF\�DQG�
GHYHORSPHQW�HIIHFWLYHQHVV��7KH�QHJRWLDWLRQV� LOOXVWUDWHG� WKH�)XQG¶V�YLWDO�SDUWQHUVKLS�ZLWK�GHYHORSHG�
DQG�GHYHORSLQJ�FRXQWULHV��ZKLFK�ZDV�DQRWKHU�RI�LWV�NH\�VWUHQJWKV��,)$'�EHLQJ�WKH�RQO\�LQWHUQDWLRQDO�
RUJDQL]DWLRQ�ZKHUH�WKH�GHYHORSLQJ�FRXQWULHV�SURYLGHG�VXFK�D�VXEVWDQWLDO�SURSRUWLRQ�RI�WRWDO�UHVRXUFHV�
DQG�ZKHUH�IUDQN�GLVFXVVLRQ�RQ�NH\�LQVWLWXWLRQDO�LVVXHV�ZDV�FRQGXFWHG�DPRQJ�DOO�0HPEHU�6WDWHV��
�
����� ,Q�RUGHU� WR�PHHW� WKH�FKDOOHQJHV�DKHDG��KRZHYHU�� LW�ZDV�HVVHQWLDO� WR�IROORZ�XS�RQ� WKH�SOHGJHV�
PDGH� DQG� WKXV� VHFXUH� WKH� UHVRXUFHV� QHHGHG� IRU� WKH� IXOILOPHQW� RI� ,)$'¶V� PDQGDWH�� $� VLPSOH�
SHUIRUPDQFH�EDVHG� DOORFDWLRQ� V\VWHP� VXLWHG� WR� ,)$'¶V� DGPLQLVWUDWLYH� FDSDFLW\� DQG� DGDSWHG� WR� LWV�
PDQGDWH�DQG�PHWKRGV�RI�RSHUDWLRQ�VKRXOG�EH�GHYHORSHG��DQG�PRQLWRULQJ�VKRXOG�EH�VWUHQJWKHQHG��7KH�
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)XQG�VKRXOG�SXUVXH�LWV�LQWHUQDO�UHIRUP�SURFHVV��ZLWK�IRFXV�RQ�LPSURYLQJ�LWV�FDSDFLW\�IRU�LQQRYDWLRQ�
DQG� UHSOLFDWLRQ�� VWUHQJWKHQLQJ� WKH� PDQDJHPHQW� DQG� VKDULQJ� RI� LWV� DFFXPXODWHG� NQRZOHGJH� DQG�
VWUHDPOLQLQJ� LWV� SURFHVVHV� DQG� SURFHGXUHV� ZLWK� D� YLHZ� WR� SURYLGLQJ� D�PRUH� UDSLG� UHVSRQVH� WR� DQ\�
LGHQWLILHG�RSSRUWXQLWLHV��
�
����� +H� XQGHUOLQHG� &DQDGD¶V� FRPPLWPHQW� WR� WKH� HODERUDWLRQ� RI� D� QHZ� SROLF\� IUDPHZRUN� RQ�
DJULFXOWXUH�DQG� UXUDO�GHYHORSPHQW�DQG� WR� WKH�VWUHQJWKHQLQJ�RI� LWV� LQYHVWPHQWV� LQ� WKDW�FRQQHFWLRQ��$�
IRUWKFRPLQJ�&DQDGLDQ� SROLF\� VWDWHPHQW� RQ� WKH� UROH� RI� DJULFXOWXUH� LQ� VXVWDLQDEOH� UXUDO�GHYHORSPHQW�
ZRXOG�KLJKOLJKW�SULRULW\�SURJUDPPLQJ�DUHDV�WR�EH�SXUVXHG�E\�WKH�&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�
$JHQF\��&DQDGD�ZDV�DOVR�VHHNLQJ�WR�LQWHQVLI\�LWV�HIIRUWV�WR�FRPEDW�GHVHUWLILFDWLRQ��DQG�KHQFH�ORRNHG�
IRUZDUG�WR�FRQWLQXLQJ�LWV�FROODERUDWLRQ�ZLWK�WKH�*OREDO�0HFKDQLVP�RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�
WR�&RPEDW�'HVHUWLILFDWLRQ��81&&'��DV�DQ�LQQRYDWLYH�PHDQV�RI�KHOSLQJ�WKH�UXUDO�SRRU��,W�SODQQHG�WR�
EXLOG� RQ� LWV� LPSRUWDQW� SDUWQHUVKLS� ZLWK� ,)$'� LQ� OLQH� ZLWK� LWV� RZQ� LQFUHDVLQJ� LQYROYHPHQW� LQ� WKH�
DJULFXOWXUDO�DQG�UXUDO�GHYHORSPHQW�VHFWRUV��
�
����� 0V�%86,1*<(��,QWHUQDWLRQDO�/DQG�&RDOLWLRQ��VDLG�WKDW��DV�&RRUGLQDWRU�RI�WKH�8JDQGD�/DQG�
$OOLDQFH� DQG� DQ� HOHFWHG� PHPEHU� RI� WKH� ([HFXWLYH� &RXQFLO� RI� WKH� ,QWHUQDWLRQDO� /DQG� &RDOLWLRQ��
IRUPHUO\� NQRZQ� DV� WKH� 3RSXODU� &RDOLWLRQ� WR� (UDGLFDWH� +XQJHU� DQG� 3RYHUW\�� VKH� ZDV� VSHDNLQJ� RQ�
EHKDOI�RI� WKH�&RDOLWLRQ¶V�$VVHPEO\�RI�0HPEHUV��7KH�&RDOLWLRQ�KDG�EHHQ�HVWDEOLVKHG�DV� D� UHVXOW� RI�
,)$'¶V�UHFRJQLWLRQ�WKDW�WKH�FKDOOHQJH�RI�ODQG�LVVXHV�FDOOHG�IRU�D�JUHDWHU�FRQYHUJHQFH�RI�HIIRUWV�RQ�WKH�
SDUW�RI�JRYHUQPHQWV��FLYLO�VRFLHW\��WKH�8QLWHG�1DWLRQV�IDPLO\�DQG�WKH�%UHWWRQ�:RRGV�LQVWLWXWLRQV��7KH�
&RDOLWLRQ¶V� UHFHQW� $VVHPEO\� RI�0HPEHUV�� ZKLFK� KDG� VWUHQJWKHQHG� LWV�PHPEHUVKLS� EDVH�� KDG� EHHQ�
DWWHQGHG� E\� RYHU� ��� FLYLO�VRFLHW\�� LQWHUJRYHUQPHQWDO� DQG� JRYHUQPHQWDO� SDUWQHUV� IURP� VRPH�
���FRXQWULHV� DQG� KDG� ODXQFKHG� WKH� &RDOLWLRQ¶V� VWUDWHJ\� IRU� WKH� SHULRG� ����������� 7KH� &RDOLWLRQ�
FRPPHQGHG� ,)$'¶V� HIIRUWV� LQ� EXLOGLQJ� SDUWQHUVKLSV�� LQGHHG�� WKH� $VVHPEO\¶V� WKHPH� KDG� EHHQ�
µ:RUNLQJ�7RJHWKHU�:RUNV¶��
�
����� 7KH�$VVHPEO\�RI�0HPEHUV�KDG�KLJKOLJKWHG�WKH�FURVV�FXWWLQJ�UROH�RI�DFFHVV�WR�ODQG�LQ�DFKLHYLQJ�
WKH�0'*V� DQG�� LQ� WHUPV� RI� FRPEDWLQJ� GHVHUWLILFDWLRQ�� WKH� LPSRUWDQFH� RI� WKH� OLQNV� EHWZHHQ� VHFXUH�
DFFHVV�WR�ODQG�DQG�IRRG�VHFXULW\��LPSURYHG�IDPLO\�LQFRPHV��HQYLURQPHQWDOO\�VXVWDLQDEOH�XVH�RI�QDWXUDO�
UHVRXUFHV� DQG� ULJKWV� WR� UHVRXUFHV��:LWK� UHJDUG� WR� ZRPHQ� DV� DJHQWV� RI� FKDQJH�� WKH� &RDOLWLRQ� ZDV�
FRPPLWWHG�WR�VHHNLQJ�QHZ�ZD\V�RI�LPSURYLQJ�WKH�SURSHUW\�ULJKWV�RI�SRRU�UXUDO�ZRPHQ��ZKR��ODFNLQJ�
VHFXUH� ODQG�ULJKWV��RIWHQ� ORVW�DFFHVV� WR� WKHLU� ODQG�DV�D�UHVXOW�RI� WKH�GHDWK�RI�WKHLU�KXVEDQGV�RU�RWKHU�
IDPLO\�FLUFXPVWDQFHV��6KH�VWUHVVHG�WKDW�WKH�LVVXH�RI�ODQG�ULJKWV�ZDV�D�JOREDO�FKDOOHQJH�WKDW�DIIHFWHG�
UXUDO� SHRSOH� WKURXJKRXW� WKH�ZRUOG�� IURP�QRUWK� WR� WKH� VRXWK�� DQG� DSSHDOHG� WR�0HPEHU�6WDWHV� DW� WKH�
*RYHUQLQJ�&RXQFLO�WR�EHDU�LQ�PLQG�WKH�FULWLFDO�LPSRUWDQFH�RI�ODQG�LQ�WKH�ILJKW�DJDLQVW�SRYHUW\���
�
����� 0U�.,0� �'�3�5��.RUHD��SDLG� WULEXWH� WR� ,)$'¶V�H[HPSODU\�ZRUN�RYHU� WKH�SUHYLRXV����\HDUV�
DQG�SDUWLFXODUO\�WR�LWV�IRFXV�RQ�SULRULW\�DUHDV�ZLWKRXW�LQFUHDVLQJ�WKH�DGPLQLVWUDWLYH�EXGJHW�DQG�WR�LWV�
FROODERUDWLRQ�ZLWK�RWKHU� LQWHUQDWLRQDO�RUJDQL]DWLRQV��7KH�)XQG¶V�JHQHURXV�DVVLVWDQFH� WR�KLV�FRXQWU\�
KDG�PDGH� DQ� LPSRUWDQW� FRQWULEXWLRQ� WR� LPSURYLQJ� WKH� OLYHV� RI� IDUPHUV� LQ� WKH� SURMHFW� DUHDV� DQG� WR�
LQFUHDVLQJ�DJULFXOWXUDO�SURGXFWLRQ��8QGHU�WKH�OHDGHUVKLS�RI�*HQHUDO�.LP�-RQJ�,O��WKH�*RYHUQPHQW�ZDV�
SXVKLQJ� DKHDG� ZLWK� PHDVXUHV� WR� ERRVW� DJULFXOWXUDO� SURGXFWLRQ�� 3URJUHVV� LQ� VWUHQJWKHQLQJ� WKH�
DJULFXOWXUDO�SURGXFWLRQ�EDVH�� LPSURYHG�ODQG�XVH�DQG� WKH� ODXQFKLQJ�RI�ODUJH�VFDOH�ZDWHUZD\�SURMHFWV�
GHPRQVWUDWHG�WKH�YDOLGLW\�RI�WKDW�SROLF\�DQG�WKH�VXSSRUW�SURYLGHG�E\�LQWHUQDWLRQDO�RUJDQL]DWLRQV��
�
����� 7KH�0'*�RI�KDOYLQJ� WKH�QXPEHU�RI�SHRSOH� OLYLQJ� LQ�SRYHUW\�E\������UHSUHVHQWHG�D�SUHVVLQJ�
WDVN� IRU� WKH� LQWHUQDWLRQDO�FRPPXQLW\�DQG�FDOOHG� IRU� WKH�VWUHQJWKHQLQJ�RI� WKH�SURGXFWLRQ�FDSDFLW\�RI�
GHYHORSLQJ� FRXQWULHV� DQG� WKH� SURYLVLRQ� RI� LQFUHDVHG� ILQDQFLDO� DQG� WHFKQLFDO� DVVLVWDQFH� WR� WKHP�� ,W�
XQGHUOLQHG�WKH�XUJHQF\�RI�PHHWLQJ�WKH�WDUJHW�RI�DOORFDWLQJ������RI�WKH�GHYHORSHG�FRXQWULHV¶�*13�WR�
2'$�DQG�RI�LQFUHDVLQJ�WKH�SURSRUWLRQ�RI�2'$�DOORFDWHG�WR�DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW��RQ�WKH�
XQGHUVWDQGLQJ� WKDW� LW�ZDV� IRU� WKH�FRXQWULHV� WKHPVHOYHV� WR�GHWHUPLQH� WKH�UXUDO�GHYHORSPHQW�PHWKRGV�
EHVW�VXLWHG�WR�WKHLU�QHHGV��,W�ZDV�IXUWKHU�QHFHVVDU\�WR�VWUHQJWKHQ�FRRSHUDWLRQ�DPRQJ�WKH�LQWHUQDWLRQDO�
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ILQDQFLDO�RUJDQL]DWLRQV��'�3�5��.RUHD�VXSSRUWHG�WKH�3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�
RI�,)$'�IRU�������ZKLFK�ZDV�FRQVLVWHQW�ZLWK�WKH�)XQG¶V�REMHFWLYHV�DQG�0HPEHU�6WDWHV¶�GHPDQGV��DQG�
ZRXOG�PDNH�HYHU\�HIIRUW�IXUWKHU�WR�H[SDQG�DQG�GHYHORS�LWV�FRRSHUDWLRQ�ZLWK�,)$'��
�
����� 0U�$/�2%(,'��6DXGL�$UDELD��VDLG�WKDW�WKH�WZHQW\�ILIWK�DQQLYHUVDU\�RI�WKH�)XQG�SURYLGHG�DQ�
LGHDO� RSSRUWXQLW\� WR� H[SUHVV� DSSUHFLDWLRQ� WR� WKRVH� ZKR� KDG� DVVLVWHG� LQ� WKH� HVWDEOLVKPHQW� DQG�
VXEVHTXHQW� ZRUN� RI� WKH� )XQG�� +H� UHFDOOHG� WKDW� WKH� LGHD� RI� HVWDEOLVKLQJ� WKH� )XQG� KDG� EHJXQ�ZLWK�
23(&��ZKRVH�HIIRUWV�VKRXOG�FRQVHTXHQWO\�QRW�EH�IRUJRWWHQ��3URXG�WR�KDYH�SUHVLGHG�RYHU�WKH�)XQG�IRU�
WKH� ILUVW� HLJKW� \HDUV� RI� LWV� H[LVWHQFH��6DXGL�$UDELD�KDG�DOZD\V�EHHQ�D�PDMRU� FRQWULEXWRU� WR� ,)$'¶V�
UHVRXUFHV��E\�WKH�WLPH�RI�WKH�)LIWK�5HSOHQLVKPHQW��LWV�FRQWULEXWLRQV�KDG�DPRXQWHG�WR�RYHU�86'�����
PLOOLRQ�DQG�LW�KDG�UHFHQWO\�LQFUHDVHG�LWV�FRQWULEXWLRQ�WR�WKH�6L[WK�5HSOHQLVKPHQW�WR�86'����PLOOLRQ��,Q�
DGGLWLRQ�� E\� WKH� HQG� RI� ������ LWV� VRIW� ORDQV� WR� WKH� GHYHORSLQJ� DQG� OHDVW� GHYHORSHG� FRXQWULHV� KDG�
DPRXQWHG� WR� VRPH� 86'� ��� ELOOLRQ�� UHSUHVHQWLQJ� ��� RI� LWV� DYHUDJH� *13�� %\� ������ LW� KDG� DOVR�
FRQWULEXWHG�RYHU�86'�����PLOOLRQ�WR�:)3��LQ�DGGLWLRQ�WR�RWKHU�HPHUJHQF\�UHOLHI�IXQGV��
�
����� +H� KRSHG� WKDW� 0HPEHU� 6WDWHV� ZRXOG� MRLQ� LQ� VXSSRUWLQJ� WKH� )XQG¶V� HIIRUWV� WR� EXLOG� RQ� WKH�
DFKLHYHPHQWV� RI� LWV� ILUVW� ��� \HDUV� DQG� LPSURYH� LWV�PHWKRGV� RI�ZRUN��+H� DOVR� KRSHG� WKDW� WKH� )XQG�
ZRXOG�GLYHUVLI\�LWV�LQYHVWPHQW�SRUWIROLR�DQG�VHHN�DGGLWLRQDO�VHOI�ILQDQFH�ZLWK�D�YLHZ�WR�IXUWKHULQJ�WKH�
LPSOHPHQWDWLRQ�RI�LWV�SURJUDPPHV��0HDQZKLOH��WKH�SURSRVHG�3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�
%XGJHW�IRU������ZDV�FRQVLVWHQW�ZLWK�WKH�OHYHO�RI�UHVRXUFHV�DW�WKH�)XQG¶V�GLVSRVDO��
�
����� 7KH�PHHWLQJ�URVH�DW�������D�P��

�
�
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�
�LY�� 6XPPDU\�5HFRUG�RI�WKH�)RXUWK�0HHWLQJ�RI�WKH�
� 7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�KHOG�RQ�7KXUVGD\��
� ���)HEUXDU\�������DW�������KRXUV�
�
&+$,50(1��� � � :,//,$0�(��6&+8(5&+��81,7('�67$7(6��
� � � � � %81*$5$1�6$5$*,+��,1'21(6,$��
�

� 3$5$*5$3+6�
�
*HQHUDO�6WDWHPHQWV��$JHQGD�,WHP�����FRQWLQXHG�� ����±�����
�
��/HVRWKR� ����±�����
��7KH�)RUPHU�<XJRVODY�5HSXEOLF�RI�0DFHGRQLD� ����±�����
��'RPLQLFDQ�5HSXEOLF��RQ�EHKDOI�RI�WKH�*URXS�RI�/DWLQ�$PHULFDQ��
� � DQG�&DULEEHDQ�&RXQWULHV�� ����±�����
��$XVWULD� ����±�����
��*XDWHPDOD� ����±�����
��0DGDJDVFDU� ����±�����
��=DPELD� ����±�����
��6\ULD� � ����±�����
��3RUWXJDO� ����±�����
��,QGRQHVLD� ����±�����
��%UD]LO�� ����±�����
��8JDQGD� ����±�����
��&KDG� � ����±�����
�
3URJUHVV�5HSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�
� DQG�3RYHUW\��$JHQGD�,WHP����� ����±�����
�
3URJUHVV�5HSRUW�RQ�WKH�*OREDO�0HFKDQLVP�RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�
� 7R�&RPEDW�'HVHUWLILFDWLRQ��$JHQGD�,WHP����� ����±�����
�
(OHFWLRQ�RI�0HPEHUV�DQG�$OWHUQDWH�0HPEHUV�WR�WKH�([HFXWLYH�%RDUG�
� �$JHQGD�,WHP������ ����±�����
�
2WKHU�%XVLQHVV��$JHQGD�,WHP�����
� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV� ����±�����
�
6XPPDU\�RI�WKH�IRXU�URXQG�WDEOHV�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�7ZHQW\�)LIWK�� �
� $QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO� ����
�
6XPPDU\�RI�WKH�SDQHO�GLVFXVVLRQ�RQ�WKH�WKHPH�RI�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�
� 6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO��$FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�
� *RDOV�E\�(QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\� ����
�
&ORVXUH�RI�WKH�6HVVLRQ� ����±�����
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�
����� 7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������KRXUV�E\�0U�6FKXHUFK��8QLWHG�6WDWHV���
�
*(1(5$/�67$7(0(176��$JHQGD�,WHP�����FRQWLQXHG��
�
����� 0U�%8/$1(� �/HVRWKR�� VDLG� WKDW�KLV� FRXQWU\¶V�KLJK�SRSXODWLRQ�JURZWK� UDWH�� FRPELQHG�ZLWK�
HQYLURQPHQWDO� GHJUDGDWLRQ�� WKH� VFRXUJH� RI�+,9�$,'6� DQG� WKH� UHFHQW� IDPLQH�KDG�FUHDWHG� D�SRYHUW\�
WUDS�IURP�ZKLFK�LW�ZDV�DOPRVW�LPSRVVLEOH�WR�HVFDSH�WKURXJK�HFRQRPLF�UHIRUPV�DORQH��7KH�JDLQV�PDGH�
LQ� WKH� ����V� LQ� WKH� VRFLDO� VHFWRUV�� HVSHFLDOO\� KHDOWK� DQG� HGXFDWLRQ�� ZHUH� DFFRUGLQJO\� GLIILFXOW� WR�
PDLQWDLQ� DQG� WKH� SUREOHPV� ZHUH� FRPSRXQGHG� E\� ULVLQJ� XQHPSOR\PHQW� DQG� SRRU� HFRQRPLF�
SHUIRUPDQFH�� 3RYHUW\� KDG� ZRUVHQHG� DQG� OHG� WR� D� VLWXDWLRQ� LQ� ZKLFK� /HVRWKR� KDG� EHFRPH� PRUH�
YXOQHUDEOH�WR�FOLPDWLF�DQG�HFRQRPLF�VKRFNV��5HIRUP�VWUDWHJLHV�UHTXLUHG�IXUWKHU�VWDWH�VXSSRUW�LQ�WHUPV�
RI� VHUYLFHV�� LQIRUPDWLRQ�� UHVHDUFK�� D� UHJXODWRU\� IUDPHZRUN� DQG� DGHTXDWH� ILQDQFLQJ�� WRJHWKHU� ZLWK�
HQKDQFHG�SDUWQHUVKLSV�ZLWK�1*2V��,)$'¶V�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\�>QRZ�
,QWHUQDWLRQDO�/DQG�&RDOLWLRQ@�VKRXOG�EH�HQFRXUDJHG�VR�WKDW�LW�PLJKW�IORXULVK�LQ�DOO�LQWHUHVWHG�FRXQWULHV��
7KHUH�ZDV� D� FRQVHQVXV�RQ�ZKDW�KDG� WR�EH�GRQH��EXW� ILQDQFLDO� UHVRXUFHV� DQG�HIIHFWLYH�PDQDJHPHQW�
ZHUH�VWLOO� LQDGHTXDWH�DQG�KDG� WR�EH�DGGUHVVHG� LQ�D�PXFK�PRUH�YLJLODQW�PDQQHU��7KHUHIRUH��/HVRWKR�
ZHOFRPHG� ,)$'¶V� DFWLRQ� WR� HVWDEOLVK� D� QHZ� PHWKRGRORJLFDO� IUDPHZRUN� IRU� HYDOXDWLQJ� SURMHFWV��
,)$'¶V�SDUWLFLSDWLRQ�LQ�1(3$'�ZDV�DOVR�PRVW�ZHOFRPH��
�
����� 7KH�*RYHUQPHQW�RI�/HVRWKR�KDG�JLYHQ�KLJK�SULRULW\�WR�IRRG�SURGXFWLRQ�DQG�VXSSO\��DQG�DOO�LWV�
HIIRUWV� ZHUH� QRZ� IRFXVHG� RQ� LPSURYLQJ� IRRG� VHFXULW\�� ,WV� DJULFXOWXUDO� UHIRUPV� ZHUH� DLPHG� DW�
LQFUHDVLQJ� SURGXFWLYLW\�� H[SDQGLQJ� JUDLQ� VXSSOLHV�� GLYHUVLI\LQJ� DJULFXOWXUH� DQG� DFKLHYLQJ�
HQYLURQPHQWDOO\�VXVWDLQDEOH�GHYHORSPHQW��ZLWK�SULRULW\�EHLQJ�JLYHQ�WR�LPSURYLQJ�VRLO�IHUWLOLW\��VPDOO�
VFDOH�LUULJDWLRQ�DQG�OLYHVWRFN��7KH�*RYHUQPHQW�KDG�UHDOL]HG�WKDW�D�PL[�RI�IDUP�DQG�QRQ�IDUP�DFWLYLWLHV�
ZRXOG�KHOS�LQ�GLYHUVLI\LQJ�DQG�VWDELOL]LQJ�WKH�VRXUFHV�RI�LQFRPH�IRU�WKH�SRRU��DQG�WR�WKDW�HQG�FURVV�
VHFWRUDO�LQLWLDWLYHV�KDG�EHHQ�VWDUWHG�LQ�WKH�DUHDV�ZRUVW�DIIHFWHG�E\�IDPLQH��:LWK�WKH�FRQWLQXHG�VXSSRUW�
RI�,)$'�DQG�RWKHU�GHYHORSPHQW�SDUWQHUV��/HVRWKR¶V�GHWHUPLQDWLRQ�WR�HQKDQFH�WKH�LPSOHPHQWDWLRQ�RI�
SURJUDPPHV�WR�LPSURYH�WKH�OLYHOLKRRGV�RI�WKH�SRRU�DQG�IRRG�VHFXULW\�ZRXOG�EHFRPH�D�UHDOLW\��
�
����� 0U�3(7529��7KH�)RUPHU�<XJRVODY�5HSXEOLF�RI�0DFHGRQLD��VDLG�WKDW�DJULFXOWXUH�DFFFRXQWHG�
IRU� ����RI�*'3� DQG� WKDW� SURSRUWLRQ�ZDV� FRQWLQXLQJ� WR� ULVH� GHVSLWH� WKH� SUREOHPV� RI� WKH� WUDQVLWLRQ�
SHULRG��WKH�ORVV�RI�PDUNHWV�DQG�WKH�ZDU��+LV�FRXQWU\¶V�PHPEHUVKLS�RI�LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�
LQVWLWXWLRQV��DQG�WKH�SURMHFWV�DQG�SURJUDPPHV�LPSOHPHQWHG�WKURXJK�WKDW�PHPEHUVKLS��KDG�EHHQ�YLWDOO\�
LPSRUWDQW�LQ�HQVXULQJ�WKH�VXFFHVVIXO�DGMXVWPHQW�RI�LWV�DJULFXOWXUDO�VHFWRU�WR�PDUNHW�FRQGLWLRQV�DV�ZHOO�
DV�LWV�PRGHUQL]DWLRQ�DQG�UHVWUXFWXULQJ��3DUWLFXODUO\�LPSRUWDQW�LQ�WKDW�UHJDUG�KDG�EHHQ�WKH�DVVRFLDWLRQ�
DJUHHPHQW�DQG�WKH�PHPEHUVKLS�DJUHHPHQW�VLJQHG��UHVSHFWLYHO\��ZLWK�(8�DQG�:72��7RS�SULRULWLHV�LQ�
WKH� DJULFXOWXUDO� GHYHORSPHQW� VWUDWHJ\�� ZKRVH� PDLQ� WKUXVW� ZDV� SRYHUW\� UHGXFWLRQ�� ZHUH� WKH�
KDUPRQL]DWLRQ�RI�OHJLVODWLRQ�DQG�TXDOLW\�FRQWURO��2QH�SUREOHP�WKDW�UHPDLQHG�WR�EH�VROYHG�ZDV�WKDW�RI�
PDUNHWLQJ�DQG�VHOOLQJ�DJULFXOWXUDO�SURGXFWV��DQG�VHFXULQJ�H[SRUW�PDUNHWV�IRU�QHZ�SURGXFWV���
�
����� $� IDU�UHDFKLQJ� JRYHUQPHQW� SURJUDPPH� ZDV� XQGHU� ZD\� WR� GHYHORS� UXUDO� DUHDV� DQG� DOOHYLDWH�
SRYHUW\�� ZKLFK� OHG� WR� WKH� H[SHFWDWLRQ� RI� LQFUHDVHG� UHYHQXHV� IRU� DJULFXOWXUDO� KRXVHKROGV� DQG� VPDOO�
HQWHUSULVHV�DQG�LQFUHDVHG�VWDELOLW\�IRU�UXUDO�FRPPXQLWLHV��2QH�SDUWLFXODUO\�LPSRUWDQW�LQWHUYHQWLRQ�ZDV�
,)$'¶V�SURJUDPPH�IRU�HVWDEOLVKLQJ�D�VXVWDLQDEOH�FUHGLW�PHFKDQLVP�WKDW�ZRXOG�IXOO\�PHHW�WKH�QHHGV�RI�
WKH�UXUDO�VHFWRU�DQG�DOVR�FRPEDW�SRYHUW\�HIILFLHQWO\�WKURXJK�LPSURYLQJ�OLYLQJ�VWDQGDUGV�DQG�UHGXFLQJ�
XQHPSOR\PHQW��
�
����� 0U�$59(/2�&$$0$f2��'RPLQLFDQ�5HSXEOLF���VSHDNLQJ�RQ�EHKDOI�RI�WKH�/DWLQ�$PHULFDQ�
DQG� &DULEEHDQ� *URXS� �*58/$&��� VDLG� WKDW� WKHUH� ZDV� D� QHHG� WR� DFFHSW� WKH� HWKLFDO� LPSHUDWLYH� RI�
FRPEDWLQJ�SRYHUW\�DQG�PDOQXWULWLRQ�RQ�D�GDLO\�EDVLV��UDWKHU�WKDQ�PHUHO\�WR�VWDWH�WKDW�LW�ZDV�D�FRPPRQ�
UHVSRQVLELOLW\��$PRQJ�WKH�VWUXFWXUDO�REVWDFOHV�WR�WKH�ULJKW�WR�GHYHORSPHQW�ZHUH�WKH�VXEVLGLHV�SDLG�E\�
WKH�GHYHORSHG�FRXQWULHV��LQKLELWLQJ�FRPSHWLWLRQ�E\�WKH�GHYHORSLQJ�FRXQWULHV��,)$'¶V�ODXGDEOH�ZRUN�RQ�
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EHKDOI� RI� WKH� UXUDO� SRRU� MXVWO\� GHVHUYHG� WKH� UHFRJQLWLRQ� RI�0HPEHU� 6WDWHV�� *58/$&� RQFH� DJDLQ�
UHQHZHG�LWV�FRPPLWPHQW�WR�FRQWLQXH�ZRUNLQJ�ZLWK�WKH�)XQG�DQG�DOO�LWV�0HPEHUV�RQ�DQ�DVVRFLDWLYH�DQG�
HJDOLWDULDQ�EDVLV�LQ�RUGHU�WR�LPSURYH�PDUNHW�DFFHVV��VWUHQJWKHQ�UXUDO�LQIUDVWUXFWXUH��VXSSRUW�LQGLJHQRXV�
SRSXODWLRQV��DQG�HQFRXUDJH�ZRPHQ�LQ�WKHLU�UROH�DV�DJHQWV�RI�FKDQJH�ZLWK�D�GHFLVLYH�FRQWULEXWLRQ�WR�
PDNH� WR�HFRQRPLF�JURZWK�DQG�VRFLDO�FRKHVLRQ��2QH�HVVHQWLDO�SULRULW\�ZDV� WR�H[WHQG�DQG�VWUHQJWKHQ�
FRILQDQFLQJ�OLQNV���
�
����� *58/$&�ZHOFRPHG�7LPRU�/HVWH�ZKRVH� FRQWULEXWLRQ�ZRXOG� VWUHQJWKHQ�/LVW�&�� DQG�EHOLHYHG�
WKDW� WDONV� VKRXOG� EH� SXUVXHG� GXULQJ� WKH� \HDU� VR� WKDW� DOO� WKH� /LVWV� UHDFKHG� DQ� HTXLWDEOH� DJUHHPHQW�
UHJDUGLQJ�DGHTXDWH�UHSUHVHQWDWLRQ�RQ�WKH�([HFXWLYH�%RDUG��*58/$&�DOVR�ZHOFRPHG�WKH�VXFFHVVIXO�
FRQFOXVLRQ�RI�QHJRWLDWLRQV�RQ�WKH�6L[WK�5HSOHQLVKPHQW��QRWLQJ�WKDW�QR�FKDQJHV�KDG�EHHQ�PDGH�WR�WKH�
DOORFDWLRQ�RI�UHVRXUFHV�IURP�,)$'¶V�OHQGLQJ�SURJUDPPH�E\�JHRJUDSKLFDO�UHJLRQ��VR�WKDW��SURYLGHG�WKH�
([HFXWLYH�%RDUG�GLG�QRW�GHFLGH�RWKHUZLVH��WKH�H[LVWLQJ�UHJLRQDO�DOORFDWLRQV�ZRXOG�FRQWLQXH�WR�DSSO\��
7KH�SURFHVV�WR�VWUHQJWKHQ�,)$'¶V�JHQHUDO�HYDOXDWLRQ�SROLF\�VKRXOG�UHFHLYH�EURDG�FRQVHQVXV�VXSSRUW��
5HJDUGLQJ� SHUIRUPDQFH�EDVHG� UHVRXUFH� DOORFDWLRQ�� *58/$&� WRRN� LW� WKDW� SHQGLQJ� DSSURYDO� RI� WKH�
3URJUDPPH�RI�:RUN�IRU������DFWLYLWLHV�WKH�FXUUHQW�UHJLRQDO�DOORFDWLRQV�ZRXOG�EH�PDLQWDLQHG��8QGHU�
WKH�'HEW�,QLWLDWLYH�IRU�+,3&V�HIIRUWV�VKRXOG�FRQWLQXH�WR�EH�PDGH�WR�VHHN�DGGLWLRQDO�ILQDQFLQJ���
�
����� $V�WR�WKH�$XGLWHG�)LQDQFLDO�6WDWHPHQWV�DV�DW����'HFHPEHU�������*58/$&¶V�RQO\�REVHUYDWLRQ�
FRQFHUQHG�WKH�VLJQLILFDQW�ORVVHV�LQ�WKH�LQYHVWPHQWV�VHFWRU��7KH�*URXS�QRWHG�ZLWK�VDWLVIDFWLRQ�WKDW�LQ�
�����WKH�ULVN�H[SRVXUH�RI�WKH�SRUWIROLR�KDG�OHVVHQHG�DSSUHFLDEO\�EHFDXVH�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�
QHZ�SROLF\��ZKLFK�VKRXOG�EH�FRQWLQXHG�DV�ORQJ�DV�WKHUH�ZHUH�QR�PDMRU�ORVVHV�WKURXJK�WKH�OLTXLGDWLRQ�
RI�DQ\�VXUSOXV��7XUQLQJ�WR�WKH�3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU�������KH�
VDLG�WKDW�*58/$&�ZLVKHG�WR�UHLWHUDWH�WKDW�IXWXUH�SODQQLQJ�VKRXOG�SURYLGH�IRU�D�PLQLPXP�OHYHO�IRU�
WKH�)XQG�WR�IXOILO�LWV�PDQGDWH�ZLWK�LQFUHDVLQJ�HIILFLHQF\��,W�ZDV�HVVHQWLDO�WR�FRQWLQXH�WR�XVH�WKH�$&$�DW�
OHYHOV�FRPSDWLEOH�ZLWK�VRXQG�LPSOHPHQWDWLRQ�RI�WKH�JHQHUDO�ILQDQFLDO�IUDPHZRUN��*58/$&�UHLWHUDWHG�
LWV� VXSSRUW� IRU� WKH� HQKDQFHG� LQWHUUHODWLRQVKLS� EHWZHHQ� ,)$'� DQG� WKH� *OREDO� 0HFKDQLVP� RI� WKH�
81&&'��)LQDOO\��LW�ZHOFRPHG�WKH�DSSRLQWPHQW�RI�D�/DWLQ�$PHULFDQ�RIILFLDO�DV�$VVLVWDQW�3UHVLGHQW�LQ�
WKH�)LQDQFH�DQG�$GPLQLVWUDWLRQ�'HSDUWPHQW��ZKLFK�ZDV�FRQVLVWHQW�ZLWK�WKH�3UHVLGHQW¶V�FRPPLWPHQW�
WR�HQVXUH�PRUH�UHSUHVHQWDWLYH�SDUWLFLSDWLRQ�LQ�WKH�VHQLRU�PDQDJHPHQW�OHYHOV�RI�WKH�RUJDQL]DWLRQ��7KH�
*URXS�KRSHG�WKDW�ZRPHQ�PLJKW�EH�PRUH�DGHTXDWHO\�UHSUHVHQWHG�DW�WKH�KLJKHU�OHYHOV�RI�,)$'��
�
����� 0U�-b*(5��$XVWULD��ZHOFRPHG�7LPRU�/HVWH�WR�PHPEHUVKLS�RI�WKH�)XQG��DQG�VDLG�WKDW�,)$'¶V�
DFKLHYHPHQWV� RYHU� WKH� SUHYLRXV� ��� \HDUV� KDG� HDUQHG� LW� D� GLVWLQFWLYH� SODFH� DPRQJ� WKH� ZRUOG¶V�
GHYHORSPHQW�LQVWLWXWLRQV��7KH�)XQG�FRXOG�PDNH�D�YDOXDEOH�FRQWULEXWLRQ�WR�DWWDLQLQJ�WKH�FRUH�0'*�E\�
VKDULQJ�WKH�NQRZOHGJH�LW�KDG�DFTXLUHG�ZLWK�RWKHU�DFWRUV��7KH�DJUHHG�WDUJHW�RI�86'�����PLOOLRQ�IRU�WKH�
6L[WK� 5HSOHQLVKPHQW�� ZKLFK� ZDV� ZHOO� DERYH� WKDW� RI� SUHYLRXV� UHSOHQLVKPHQWV�� ZDV� D� UHIOHFWLRQ� RI�
0HPEHU�6WDWHV¶�FRPPLWPHQW�WR�WKH�RUJDQL]DWLRQ�DQG�LWV�JRDOV��$FKLHYLQJ�WKH�)XQG¶V�WKUHH�VWUDWHJLF�
REMHFWLYHV��WR�ZKLFK�$XVWULD�IXOO\�VXEVFULEHG��FDOOHG�IRU�LQWHQVLILHG�SROLF\�GLDORJXH�DQG�DGYRFDF\�ZLWK�
VWDNHKROGHUV�� &ORVH� FRRSHUDWLRQ� ZLWK� RWKHU� SOD\HUV� ZRXOG� DYRLG� GXSOLFDWLRQ�� FUHDWH� V\QHUJLHV� DQG�
DFKLHYH�PD[LPXP�LPSDFW�ZLWK�VFDUFH�UHVRXUFHV��,W�ZRXOG�IXUWKHUPRUH�UDLVH�,)$'¶V�SURILOH�DQG�HQDEOH�
FRXQWULHV�WR�EHQHILW�IURP�LWV�H[SHULHQFH��
�
����� $XVWULD� FRPPHQGHG� ,)$'¶V� ZLOOLQJQHVV� WR� FRQWULEXWH� WR� WKH� 'HEW� ,QLWLDWLYH� IRU� +,3&V�� EXW�
SDUWLFLSDWLRQ�VKRXOG�QRW�EH�DW�WKH�H[SHQVH�RI�WKH�)XQG¶V�OHQGLQJ�SURJUDPPH�DQG�WKH�GLUHFW�EHQHILWV�LW�
EURXJKW�WR�WKH�SRRUHVW�RI�WKH�SRRU��:LWK�UHJDUG�WR�WKH�3URJUDPPH�RI�:RUN�IRU�������KLV�*RYHUQPHQW�
VXSSRUWHG� WKH� PDLQWHQDQFH� RI� D� ILQDQFLQJ� OHYHO� RI� 86'����� PLOOLRQ�� IRU� D� OHQGLQJ� SURJUDPPH� RI�
VOLJKWO\�XQGHU����SURMHFWV��DV�WKDW�VKRXOG�HQDEOH�WKH�)XQG�WR�VXVWDLQ�LWV�LPSDFW�RQ�SRYHUW\�DOOHYLDWLRQ��
'XH�FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�WKH�SHUIRUPDQFH�RI�ERUURZHUV�DQG�WR�WKH�SROLF\�HQYLURQPHQW�LQ�
ERUURZLQJ� FRXQWULHV�� UHIOHFWLQJ� SULQFLSOHV� RI� JRRG� JRYHUQDQFH�� $XVWULD� VXSSRUWHG� WKH� FRQFHSW� RI�
UHZDUGLQJ�UHFLSLHQWV�WKDW�ZHUH�ZRUNLQJ�WR�FUHDWH�D�WUDQVSDUHQW�VRFLR�SROLWLFDO�HQYLURQPHQW�EDVHG�RQ�
WKH�SULQFLSOHV�RI�DFFRXQWDELOLW\��SUHGLFWDELOLW\�DQG�WKH�UXOH�RI�ODZ��$V�WR�WKH�$GPLQLVWUDWLYH�%XGJHW�IRU�
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������$XVWULD�FRPPHQGHG� WKH�)XQG�IRU�PDLQWDLQLQJ�D�]HUR�UHDO�JURZWK� OHYHO�DQG�IRU�LWV�FRQWLQXRXV�
HIIRUWV�WR�FRQWDLQ�DGPLQLVWUDWLYH�H[SHQGLWXUHV�ZLWKLQ�WKH�OLPLWV�RI�LQIODWLRQ�UDWHV��
�
����� 0U�9$//$'$5(6�02/,1$� �*XDWHPDOD�� VDLG� WKDW� WKHUH�KDG�EHHQ�D� WLPH�ZKHQ� WKH�)XQG�
VHHPHG�WR�KDYH�ORVW�VLJKW�RI�LWV�RULJLQDO�SXUSRVH�E\�LQYHVWLQJ�KHDYLO\�LQ�WKH�VWRFN�PDUNHW��EXW�LW�ZDV�
HQFRXUDJLQJ�WR�VHH�WKDW�LW�ZDV�QRZ�EDFN�RQ�WKH�ULJKW�WUDFN�DQG�KDG�UHGXFHG�LWV�LQYHVWPHQWV�LQ�VKDUHV�WR�
RQO\�����RI� WKH�SRUWIROLR��7KDW�ZDV�QRW�HQRXJK��KRZHYHU��([FHSW� IRU� WKRVH� IXQGV�QHHGHG� WR�FRYHU�
DGPLQLVWUDWLYH�H[SHQVHV�DQG�JXDUDQWHHV�DJDLQVW�GHIDXOW��DOO�,)$'�UHVRXUFHV�VKRXOG�EH�XVHG�WR�ILQDQFH�
UXUDO�GHYHORSPHQW��*XDWHPDOD�KDG�DOUHDG\�SDLG�XS� LWV�FRQWULEXWLRQ� WR� WKH�)LIWK�5HSOHQLVKPHQW�DQG��
GHVSLWH�WKH�ILQDQFLDO�FRQVWUDLQWV�LW�ZDV�IDFLQJ��KDG�VHW�DVLGH�IXQGV�IRU�WKH�6L[WK�5HSOHQLVKPHQW��,W�ZDV�
KRQRXUHG�WR�EH�MRLQLQJ�WKH�([HFXWLYH�%RDUG�DV�$OWHUQDWH�0HPEHU�RI�6XE�/LVW�&��IRU�WKH�SHULRG������
�������
�
����� 0DQ\�SHRSOH�LQ�WKH�SRZHUIXO�FRXQWULHV�ZHUH�XQDZDUH�WKDW�WKHLU�SUHVHQW�VWDWH�RI�ZHOO�EHLQJ�ZDV�
GXH�QRW�WR�WKHLU�RZQ�ODERXUV�EXW�WR�WKH�VDFULILFHV�DQG�GHSULYDWLRQ�RI�SDVW�JHQHUDWLRQV��7KH�GHYHORSLQJ�
FRXQWULHV�VLPSO\�GLG�QRW�KDYH�WKH�UHVRXUFHV�WKH\�QHHGHG�IRU�WKHLU�RZQ�UXUDO�GHYHORSPHQW�SURJUDPPHV�
DQG� IRU� UHGXFLQJ� KXQJHU� DQG�SRYHUW\��7KH�)XQG� VKRXOG� WDNH� WKH� OHDG� LQ�PRELOL]LQJ� UHVRXUFHV� IURP�
WKRVH�WKDW�KDG�WKHP�DQG�DOORFDWH�WKHP�WR�WKRVH�LQ�QHHG��,)$'¶V�ILQDQFLDO�UHVRXUFHV�ZHUH�LQ�D�KHDOWK\�
VWDWH��DQG�DOO�WKRVH�ZKR�ZHUH�FRPPLWWHG�WR�UXUDO�GHYHORSPHQW�DQG�KRQRXUHG�WKHLU�REOLJDWLRQV�VKRXOG�
EH�DEOH�WR�EHQHILW�WR�WKH�IXOO��1R�RQH�VKRXOG�EH�H[FOXGHG��,)$'��DV�WKH�OHDGHU�LQ�LWV�ILHOG��VKRXOG�EH�WKH�
YHKLFOH� IRU� WKH� RSWLPXP� XVH� RI� UHVRXUFHV� DQG� D� IRUXP� IRU� H[SORULQJ� QHZ� SDUWQHUVKLSV� DQG� QHZ�
DSSURDFKHV�DQG�IRU�JLYLQJ�D�YRLFH�WR�UHJLRQV��FRXQWULHV�DQG�FRPPXQLWLHV��
�
����� 7KHUH�FRXOG�EH�QR�ZRUOG�SHDFH�ZLWKRXW�MXVWLFH�DQG�LW�ZDV�LQFXPEHQW�RQ�RQH�DQG�DOO�WR�FUHDWH�
VXFK� DQ� HQYLURQPHQW�� LQGHHG�� WKH� WLPH� KDG� FRPH� WR� JLYH� VHULRXV� FRQVLGHUDWLRQ� WR� WKH� HIIHFWV� RI� D�
SRVVLEOH�ZDU�DQG�WR�DSSHDO�IRU�SHDFH��3HDFH�PLJKW�EH�EXLOW�RQ�VFKRRO�IHHGLQJ�SURMHFWV��IRU�H[DPSOH��DV�
FRQFHLYHG� ZLWKLQ�:)3�� ,I� LPSOHPHQWHG�ZRUOGZLGH�� VXFK� SURJUDPPHV� FRXOG� FKDQJH� WKH� KLVWRU\� RI�
PDQNLQG�� 3HDFH� FRXOG� DOVR� EH� EXLOW� RQ� ILQDQFLQJ� IRU� DJULFXOWXUH� DQG� UXUDO� GHYHORSPHQW� DQG� IRU�
FRPEDWLQJ� KXQJHU� DQG� SRYHUW\�� DQG� ,)$'�� DQ� HIILFLHQW� RUJDQL]DWLRQ� ZLWK� D� XQLTXH� UROH�� VKRXOG�
FRQWLQXH�WR�FRRSHUDWH�ZLWK�WKH�RWKHU�5RPH�EDVHG�IRRG�DJHQFLHV�WR�EULQJ�DERXW�SHDFH�E\�ZRUNLQJ�WR�
UHGXFH�KXQJHU�DQG�SRYHUW\��

�
����� 0U�5$1'5,$6$1'5$75,1,21<� �0DGDJDVFDU�� VDLG� WKDW� WKH� VRFLR�SROLWLFDO�FULVLV� LQ�KLV�
FRXQWU\�LQ�WKH�ILUVW�KDOI�RI������KDG�KLW�WKH�UXUDO�FRPPXQLW\�KDUG��DQG�ZRXOG�KDYH�FRQVHTXHQFHV�WKDW�
ZRXOG� EHFRPH� ZRUVH� XQWLO� WKH� PLGGOH� RI� ������ $JULFXOWXUH� ZDV� WKH� PDLQVWD\� RI� WKH�0DGDJDVFDU�
HFRQRP\��DQG�WKH�UXUDO�VHFWRU�KDG�WR�EH�VXSSRUWHG�LI�LW�ZDV�WR�UHYLYH��5XUDO�KRXVHKROGV�KDG�EHFRPH�
VHYHUHO\�LPSRYHULVKHG�GXH�WR�WKH�FRQVLGHUDEOH�IDOO�LQ�SULFHV�RI�DJULFXOWXUDO�SURGXFWV�DQG�LQFUHDVH�LQ�
WKH�FRVWV�RI�VWDSOH�FRPPRGLWLHV��)XUWKHUPRUH��VLQFH������PRUH�WKDQ�����RI�WKH�FRXQWU\¶V�OLYHVWRFN�
KDG�EHHQ�NLOOHG�E\�$IULFDQ�VZLQH�IHYHU��ZKLFK�KDG�QRZ�EHFRPH�HQGHPLF���
�
����� +DYLQJ� VXFFHVVIXOO\� XQGHUWDNHQ� WKH� SROLWLFDO� UHIRUP� SURFHVV��0DGDJDVFDU�ZDV� QRZ� JRLQJ� WR�
WDFNOH�HFRQRPLF� UHIRUP�DV�D�ZD\�RI�FRPEDWLQJ�SRYHUW\��7KH�FKDOOHQJH�ZDV� WR�FUHDWH�D�FRPSHWLWLYH�
PDUNHW�HFRQRP\�EDVHG�RQ�SULYDWH�LQLWLDWLYH�DQG�LQYHVWPHQW�LQ�ZKLFK�WKH�6WDWH�ZRXOG�KDYH�LWV�GXH�UROH��
7KH� UHIRUP� SURJUDPPH� UHTXLUHG� EURDG� FRQVHQVXV� VXSSRUW� IURP� WKH� SHRSOH� WKURXJK� D� SURFHVV� RI�
H[SODQDWLRQ�DQG�FRQVXOWDWLRQ�LQYROYLQJ�DOO�JURXSV�RI�FLYLO�VRFLHW\��7KH�PLVVLRQ�RI�WKH�QHZO\�UHIRUPHG�
0LQLVWU\�RI�$JULFXOWXUH��$QLPDO�+XVEDQGU\�DQG�)LVKHULHV�ZDV� WR� UHGXFH�UXUDO�SRYHUW\��HQVXUH�IRRG�
VHFXULW\�DQG�RSWLPL]H�WKH�XVH�RI�ILVK�VWRFNV��,Q������LW�ZRXOG�EH�IRFXVLQJ�RQ�UHYLYLQJ�WKH�DFWLYLWLHV�RI�
IDUPHUV��OLYHVWRFN�EUHHGHUV�DQG�ILVKHUPHQ��ZKLOH�SURPRWLQJ�SULYDWH�LQYHVWPHQW�LQ�WKH�VHFWRU���
�
����� )DFHG� ZLWK� WKH� FKDOOHQJHV� RI� DQ� HFRQRPLF� UHYLYDO� WR� DFKLHYH� UDSLG� DQG� VXVWDLQDEOH�
GHYHORSPHQW��0DGDJDVFDU�ZDV�VHHNLQJ�VXSSRUW�IURP�LWV�LQWHUQDWLRQDO�SDUWQHUV�LQ�JURXSLQJ�WRJHWKHU�WKH�
YDULRXV�SURIHVVLRQDO�RUJDQL]DWLRQV�LQWR�FKDPEHUV�RI�DJULFXOWXUH��H[FKDQJHV�RI�LQIRUPDWLRQ��WUDQVIHUV�
RI� NQRZ�KRZ� DQG� SDUWQHUVKLSV� ZLWK� SURGXFHUV�� HFRQRPLF� FRRSHUDWLRQ� DW� WKH� SURGXFHU� OHYHO�� DQG�
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SDUWQHUVKLS�DJUHHPHQWV�� ,Q�FRQFOXVLRQ��KH� MRLQHG�RWKHU�$IULFDQ�*RYHUQRUV�LQ�H[SUHVVLQJ�VXSSRUW�IRU�
1(3$'� DQG� WKH� KRSH� WKDW� ,)$'�ZRXOG� SDUWLFLSDWH� DFWLYHO\� LQ� LWV� DFWLYLWLHV�� HVSHFLDOO\� LQ� WHUPV� RI�
WHFKQLFDO�DVVLVWDQFH���
�
����� 0U�.$0:(1'2� �=DPELD�� VDLG� KH� ZDV� JUDWLILHG� E\� WKH� ZLGH� UHFRJQLWLRQ� RI� ,)$'� DV� DQ�
LQQRYDWLYH� LQVWLWXWLRQ� WKDW� FRQWLQXHG� WR� H[FHO� LQ� IXOILOOLQJ� LWV�PDQGDWH� RI� KHOSLQJ� WKH� UXUDO� SRRU� LQ�
GHYHORSLQJ� FRXQWULHV�� LQFOXGLQJ� WKRVH� RI� $IULFD�� $OPRVW� WKUHH� TXDUWHUV� RI� WKH� =DPELDQ� SRSXODWLRQ�
OLYHG�LQ�SRYHUW\��D�ILJXUH�ZKLFK�ZDV�HYHQ�KLJKHU�LQ�UXUDO�DUHDV��ZKHUH�VPDOO�VFDOH�DJULFXOWXUH�ZDV�WKH�
SUHGRPLQDQW� DFWLYLW\�� 3RYHUW\� UHGXFWLRQ�� KRZHYHU�� KDG� EHHQ� DVVLVWHG� E\� ,)$'¶V� FRUH� VWUDWHJ\� RI�
DGGUHVVLQJ� WKH� FRXQWU\¶V� HQGHPLF� SUREOHPV� RI� IRRG� VHFXULW\�� D� VWUDWHJ\� IURP� ZKLFK� YXOQHUDEOH�
IDPLOLHV�LQ�SDUWLFXODU�KDG�EHQHILWHG��,)$'¶V�FRRSHUDWLRQ�ZLWK�=DPELD�KDG�FRQWULEXWHG�VLJQLILFDQWO\�WR�
WKH� GHYHORSPHQW� RI� DJULFXOWXUH� LQ� WKH� FRXQWU\��ZLWK� ILQDQFLDO� VXSSRUW� IRU�SURMHFWV� DQG�SURJUDPPHV�
DLPHG�DW� LQFUHDVLQJ� WKH�FRQWULEXWLRQ�RI�DJULFXOWXUH� WR�HFRQRPLF�JURZWK��+H�ZDV�JUDWHIXO� WKDW� ,)$'�
KDG� WDNHQ� WKH� GHFLVLRQ� WR� SDUWLFLSDWH� LQ� WKH� LQLWLDWLYH� WR� FDQFHO� GHEWV� RI� WKH� KLJKO\� LQGHEWHG� SRRU�
FRXQWULHV�� RI�ZKLFK�=DPELD�ZDV� RQH�� DV� WKH� UHVRXUFHV� WKXV� UHOHDVHG� FRXOG� EH� XVHIXOO\� GHSOR\HG� WR�
VXSSRUW�WKH�FRXQWU\¶V�SRYHUW\�UHGXFWLRQ�HIIRUWV��+H�FDOOHG�RQ�,)$'�WR�LQFUHDVH�LWV�SDUWQHUVKLS�LQ�WKRVH�
HIIRUWV�E\�VXSSRUWLQJ�=DPELD¶V�ORQJ�WHUP�LQLWLDWLYH�WR�VWUHQJWKHQ�DFFHVV�IRU�WKH�UXUDO�SRRU�WR�ILQDQFLDO�
VHUYLFHV� DQG� PDUNHWV�� 3URYLVLRQ� RI� WKH� QHFHVVDU\� UHVRXUFH� PDQDJHPHQW� VXSSRUW� ZRXOG� DOVR� KHOS�
=DPELD�WR�FRQWULEXWH�WR�DFKLHYHPHQW�RI�WKH�0'*V��
�
����� =DPELD�KRSHG� WR�FRQVROLGDWH� WKH�YDOXDEOH� OHVVRQV�DQG�H[SHULHQFHV�JDLQHG�IURP�,)$'�IXQGHG�
SURMHFWV� DQG� WUDQVODWH� WKHP� LQWR� UXUDO� GHYHORSPHQW� SURJUDPPHV� EHQHILWLQJ� WKH� SRRU�� ,W� VXSSRUWHG�
,)$'¶V�DSSURDFK�WR�JHQGHU�PDLQVWUHDPLQJ�LQ�SURMHFW�GHVLJQ�DQG�LPSOHPHQWDWLRQ��DV�ZHOO�DV�LWV�HIIRUWV�
WR�LPSOHPHQW�QHZ�DJULFXOWXUDO�GHYHORSPHQW�LQLWLDWLYHV�WKDW�LQFRUSRUDWHG�JHQGHU�VWUHQJWKHQLQJ��,Q�WKDW�
FRQQHFWLRQ��=DPELD�ZDV�SOHDVHG� WR�SDUWLFLSDWH� LQ� WKH�SLORW�SURMHFW�RQ�JHQGHU�PDLQVWUHDPLQJ� IRU�DOO�
,)$'�IXQGHG� SURJUDPPHV� DQG� ORRNHG� IRUZDUG� WR� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKH� SURMHFW�� ,W� DOVR�
ORRNHG� IRUZDUG� WR� IUHVK� DUHDV� RI� FRRSHUDWLRQ�ZLWKLQ� WKH� IUDPHZRUN� RI� D� QHZ�SURJUDPPH� WKDW�ZDV�
FXUUHQWO\�EHLQJ�ILQDOL]HG��
��
����� 0U� 0281$� �6\ULD�� VDLG� WKDW� WKH� $UDE� UHJLRQ� ZDV� FXUUHQWO\� H[SHULHQFLQJ� GLIILFXOW�
FLUFXPVWDQFHV� LQ� ZKLFK� LW� ZDV� OLDEOH� WR� EH� EUXWDOO\� DWWDFNHG� XQGHU� WKH� OLFHQFH� RI� NLOOLQJ� DQG�
GHVWUXFWLRQ�SURYLGHG�E\�WKH�ZDU�RQ�WHUURULVP��$Q�XQSUHFHGHQWHG�PLOLWDU\�EXLOG�XS�ZDV�WDNLQJ�SODFH�LQ�
RUGHU�WR�VWULNH�DQ�$UDE�FRXQWU\��RFFXS\�LWV�WHUULWRU\��GHVWUR\�LWV�FDSDELOLWLHV�DQG�LWV�FXOWXUH��GULYH�RXW�
LWV� SHRSOH� DQG� JDLQ� FRQWURO� RI� LWV� UHVRXUFHV��+H� WKHUHIRUH� KRSHG� WKDW� WKH� FRQVFLHQFHV� RI� WKH�ZRUOG�
ZRXOG�XQLWH�WR�ZDUG�RII�WKH�DJJUHVVLRQ�DQG�DYHUW�D�GLVDVWHU�RI�XQNQRZQ�FRQVHTXHQFHV�LQ�WKH�LQWHUHVWV�
RI�JOREDO�SHDFH��
�
����� 6\ULD¶V�HFRQRPLF�GHYHORSPHQW�SURJUDPPHV�KDG�GHYRWHG�SDUWLFXODU�DWWHQWLRQ�WR�WKH�DJULFXOWXUDO�
VHFWRU�� ZKLOH� IDUPHUV� SDUWLFLSDWLQJ� LQ� ,)$'�IXQGHG� SURMHFWV� KDG� FOHDUO\� JDLQHG� IURP� WKH� LQFRPH��
VHFXULW\�DQG�VWDELOLW\�JHQHUDWHG�E\�WKH�WUDQVIRUPDWLRQ�RI�SUHYLRXVO\�XQSURGXFWLYH�ODQG�LQWR�FXOWLYDWHG�
DUHDV�� 1HYHUWKHOHVV�� PXFK� UHPDLQHG� WR� EH� GRQH� LQ� RUGHU� WR� LQFUHDVH� SURGXFWLRQ�� UHGXFH� FRVWV� DQG�
LPSURYH�PDUNHWLQJ�PHFKDQLVPV��+H�ZDV�SOHDVHG�WR�UHSRUW�WKDW�6\ULD�KDG�VLJQHG�D�ORDQ�DJUHHPHQW�WKDW�
PRUQLQJ�ZLWK�,)$'�IRU�WKH�VXP�RI�86'������PLOOLRQ�LQ�RUGHU�WR�ILQDQFH�D�UXUDO�GHYHORSPHQW�SURMHFW�
LQ�WKH�,GOHE�*RYHUQRUDWH��+H�VXSSRUWHG�WKH�)XQG¶V�FXUUHQW�DSSURDFK�WR�LWV�ZRUN�DQG�VWUHVVHG�WKH�QHHG�
WR�VHFXUH�HQRXJK�UHVRXUFHV�XQGHU�WKH�6L[WK�5HSOHQLVKPHQW�WR�HQDEOH�,)$'�WR�IXOILO�LWV�PDQGDWH��+H�
DOVR�VXSSRUWHG�WKH�3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU�������
�
����� 0U�'26�6$1726�),*8(,5('2��3RUWXJDO��VDLG�WKDW�,)$'¶V�UROH�LQ�FRPEDWLQJ�KXQJHU�DQG�
SRYHUW\�ZDV�SDUWLFXODUO\�UHOHYDQW�WR�WKH�$IULFDQ�FRQWLQHQW��ZKHUH�KXPDQ�GHYHORSPHQW�LQGLFDWRUV�ZHUH�
XQDFFHSWDEOH��'XULQJ�LWV����\HDUV�RI�DFWLYLW\��,)$'�KDG�JDLQHG�D�ZHDOWK�RI�H[SHULHQFH�EXW�QRZ�IDFHG�
QHZ� FKDOOHQJHV�� 1HZ� JHRJUDSKLFDO� DUHDV� LQ� ZKLFK� ,)$'� FRXOG� HIIHFWLYHO\� LQYHVW� IRU� WKH� IXOO�
DFFRPSOLVKPHQW�RI�LWV�PLVVLRQ�VKRXOG�WKHUHIRUH�EH�LGHQWLILHG��,Q�WKDW�FRQQHFWLRQ��KH�XUJHG�VXSSRUW�IRU�
7LPRU�/HVWH�� QRZ�D� IXOO\� IOHGJHG�0HPEHU�RI� WKH�)XQG��$V�VWDWHG� LQ� WKH�0RQWHUUH\�&RQVHQVXV�� WKH�
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ILJKW�DJDLQVW�KXQJHU�DQG�SRYHUW\�VKRXOG�EH�D�SULRULW\�DQG�VKRXOG�PRELOL]H�DOO�FRXQWULHV��SDUWLFXODUO\�
WKRVH�ZLWK� VWDJJHULQJ� DV\PPHWULHV� LQ� WKHLU� LQFRPH�GLVWULEXWLRQV�DQG� OHYHOV�RI�GHYHORSPHQW�� ,Q� WKDW�
UHJDUG��WKH�VWDQFH�RI�WKH�3UHVLGHQW�RI�%UD]LO�GHPRQVWUDWHG�D�KLJKO\�FRPPHQGDEOH�DWWLWXGH�RI�VROLGDULW\�
DQG� GHWHUPLQDWLRQ� WR� FRPEDW� DOO� IRUPV� RI� LQMXVWLFH�� 3RUWXJDO� VXSSRUWHG� DOO� UXUDO� LPSURYHPHQW�
LQLWLDWLYHV�DQG�EHOLHYHG�WKDW�QHZ�VWUDWHJLHV�ZHUH�HVVHQWLDO�WR�ZDJLQJ�D�PRUH�HIIHFWLYH�ILJKW�DJDLQVW�WKH�
LQDGPLVVLEOH� LQMXVWLFH� RI� UXUDO� SRYHUW\� DQG� KXQJHU�� ZKLFK� FXUUHQW� WUHQGV� VKRZHG� WR� EH� ZRUVHQLQJ�
VLJQLILFDQWO\� LQ� WKH� GHYHORSLQJ� FRXQWULHV�� ,)$'� KDG� DQ� HVVHQWLDO� UROH� WR� SOD\� LQ� WKH� IRUJLQJ� RI�
PXOWLODWHUDO� LQVWLWXWLRQDO� SDUWQHUVKLSV� FRQGXFLYH� WR�PRUH� HIIHFWLYH�PHFKDQLVPV�ZLWK�ZKLFK� WR� ILJKW�
SRYHUW\�DQG�KXQJHU��
�
����� 3RUWXJDO�ZDV� HQJDJLQJ� LQ� WKDW� ILJKW� WKURXJK� LQWHUQDWLRQDO� FRRSHUDWLRQ�� DFWLYH�SDUWLFLSDWLRQ� LQ�
PXOWLODWHUDO�IRUXPV�DQG�LWV�RZQ�FRRSHUDWLRQ�SROLF\�IRU�GHYHORSPHQW�LQ�3RUWXJXHVH�VSHDNLQJ�FRXQWULHV�
DQG� WHUULWRULHV�� ZKLFK� IRFXVHG� PDLQO\� RQ� HFRQRPLF� JURZWK�� SRYHUW\� UHGXFWLRQ� DQG� WKH� VXVWDLQDEOH�
PDQDJHPHQW�RI�QDWXUDO� UHVRXUFHV�� ,W�ZDV�SUHSDUHG� WR�IXUWKHU� LWV�DFWLYH� LQYROYHPHQW�ZLWK�,)$'��DQG�
ZRXOG�WKHUHIRUH�PDLQWDLQ�WKH�OHYHO�RI�LWV�FRQWULEXWLRQ�WR�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�UHVRXUFHV���
�
����� :LWKRXW� D� SHUPDQHQW� V\VWHPDWLF� HIIRUW� WR� LQWHJUDWH� SRRU� UXUDO� DUHDV�� WKH� EHQHILWV� DQG�
RSSRUWXQLWLHV�SURYLGHG�E\�JOREDOL]DWLRQ�FRXOG�QRW�EH�VKDUHG��QRU�FRXOG�WKH�PXOWLSOH�FKDOOHQJHV�IDFHG�
EH�RYHUFRPH��7KH�PDLQ�FKDOOHQJH�ZRXOG�EH�D�PRUH�HTXLWDEOH�GLVWULEXWLRQ�RI�LQFRPH�DQG�D�VLJQLILFDQW�
UHGXFWLRQ� LQ� WKH� LQFLGHQFH� RI� KXQJHU�� SRYHUW\� DQG� VRFLDO� H[FOXVLRQ� LQ�PDQ\� UHJLRQV� RI� WKH�ZRUOG��
&RRSHUDWLRQ�IRU�GHYHORSPHQW�VKRXOG�EH�EDVHG�RQ�EURDGHU��PRUH�UHVSRQVLEOH�LQVWLWXWLRQDO�SDUWQHUVKLSV�
GHVLJQHG� WR�REWDLQ�PRUH�YLVLEOH� UHVXOWV�DQG�PRUH�VHFXUH� UHWXUQV�RQ�DYDLODEOH�UHVRXUFHV�� ,W�PLJKW�EH�
XVHIXO�WR�HQFRXUDJH�QDWLRQDO�RUJDQL]DWLRQV�WR�H[FKDQJH�NQRZ�KRZ�DQG�H[SHULHQFH�RQ�D�PRUH�UHJXODU�
EDVLV��7KDW�VKRXOG�OHDG�WR�D�FORVHU�DQG�PRUH�LQWHQVH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�,)$'���
�
����� 0U� +$5<$172� �,QGRQHVLD�� ZHOFRPHG� 7LPRU�/HVWH� WR� PHPEHUVKLS� RI� ,)$'�� 7KH�
LQWHUQDWLRQDO� FRPPXQLW\� VKRXOG� JLYH� SULRULW\� WR� WKH�SURYLVLRQ�RI� DGGLWLRQDO� ILQDQFLQJ� UHVRXUFHV� IRU�
GHYHORSPHQW��SDUWLFXODUO\�LQ�WKH�IRUP�RI�2'$��DQG�WKH�SURYLVLRQ�RI�IDVWHU�DQG�PRUH�VXEVWDQWLDO�GHEW�
UHOLHI�IRU�+,3&V��7KH�0RQWHUUH\�&RQVHQVXV�ZDV�DQ�H[FHOOHQW�EDVLV�IRU�PLWLJDWLQJ�WKH�FRQVHTXHQFHV�RI�
WKH� GHSUHVVHG� H[SRUW� UHYHQXHV� RI� FRXQWULHV� VWLOO� KHDYLO\� GHSHQGHQW� RQ� FRPPRGLW\� H[SRUWV�� ,Q� WKDW�
IUDPHZRUN�� ,)$'� VKRXOG� DFWLYHO\� HQJDJH� DORQJVLGH� WKH� 8QLWHG� 1DWLRQV�� WKH� %UHWWRQ� :RRGV�
LQVWLWXWLRQV��DQG�RWKHU�HQWLWLHV�DW�WKH�JOREDO��UHJLRQDO�DQG�QDWLRQDO�OHYHOV��LQFOXGLQJ�WKH�SULYDWH�VHFWRU�
DQG�FLYLO�VRFLHW\��
� �
����� ,QGRQHVLD� KDG� EHQHILWHG� DOWRJHWKHU� IURP� ��� ORDQV� IURP� ,)$'�� $PRQJ� WKH� WKUHH� RQJRLQJ�
SURMHFWV� WKH� ,QFRPH�*HQHUDWLQJ�3URMHFW� IRU�0DUJLQDO�)DUPHUV�DQG�/DQGOHVV�KDG�SURYHG�SDUWLFXODUO\�
VXFFHVVIXO�� DQG� WKH�PRVW� UHFHQW� SURMHFW�ZDV� EDVHG� RQ� D� KLJKO\� LQQRYDWLYH� SDUWQHUVKLS� EHWZHHQ� WKH�
*RYHUQPHQW� DQG� 1*2V�� +H� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� HQVXULQJ� WKDW� DQ� DGHTXDWH� OHYHO� RI�
UHVRXUFHV� ZDV� PDGH� DYDLODEOH� WR� ,)$'�� DV� ODFN� RI� IXQGLQJ� LQ� WKH� SDVW� KDG� DIIHFWHG� LWV� DELOLW\� WR�
LPSOHPHQW�SURJUDPPHV�DQG�FDUU\�RXW�LWV�PDQGDWH�VDWLVIDFWRULO\��,QGRQHVLD�KDG�SDLG�WZR�LQVWDOPHQWV�RI�
86'�����PLOOLRQ�HDFK�RXW�RI�D�WRWDO�FRPPLWPHQW�RI�86'����PLOOLRQ�IRU�WKH�)LIWK�5HSOHQLVKPHQW��WKH�
UHVW�ZRXOG�EH�SDLG�RII�LQ�������)RU�WKH�6L[WK�5HSOHQLVKPHQW��,QGRQHVLD�KDG�SOHGJHG�86'���PLOOLRQ�
EHFDXVH� RI� LWV� EXGJHW� FRQVWUDLQWV�� EXW� ZRXOG� UHYLHZ� LWV� FRQWULEXWLRQ� ZKHQ� LWV� HFRQRPLF� VLWXDWLRQ�
LPSURYHG�� ,W� KRSHG� WKDW� ,)$'�ZRXOG� FRQWLQXH� WR� VHHN� VXSSRUW� IURP� RWKHU� ILQDQFLDO� LQVWLWXWLRQV� WR�
LQFUHDVH� LWV� SRRO� RI� IXQGV�� DQG� REVHUYHG� WKDW� ,)$'¶V� IXQGV� VKRXOG� QRW� EH� XVHG� IRU� DQ\� DFWLYLW\� RU�
SURJUDPPH�WKDW�GLG�QRW�FRQWULEXWH�GLUHFWO\�WR�LPSOHPHQWDWLRQ�RI�LWV�PDQGDWHG�DFWLYLWLHV��3DUWQHUVKLS�
ZLWK�RWKHU�PXOWLODWHUDO�DQG�ELODWHUDO�LQVWLWXWLRQV�VKRXOG�EH�SXUVXHG�LQ�RUGHU�WR�VWUHQJWKHQ�IXUWKHU�WKH�
UHDFK�RI�,)$'¶V�JRDOV���
�
����� 7R�DGGUHVV�WKH�FRQWLQXLQJ�SUREOHP�RI�IRRG�LQVHFXULW\��HIIRUWV�VKRXOG�EH�PDGH�WR�GHYHORS�SRVW�
KDUYHVW� WHFKQRORJ\�� ELRWHFKQRORJ\� DQG�SURGXFW�GHYHORSPHQW� WKDW�ZRXOG�EHQHILW� WKH�SRRU� DQG� IRRG�
LQVHFXUH�KRXVHKROGV� LQ�GHYHORSLQJ�FRXQWULHV�� WR�UHQHZ�LQYHVWPHQWV�LQ�IDFWRUV�WULJJHULQJ�DJULFXOWXUDO�
JURZWK�VXFK�DV�UHVHDUFK��KXPDQ�UHVRXUFH�GHYHORSPHQW�DQG�UXUDO�LQIUDVWUXFWXUH��WR�KDUQHVV�WKH�SROLWLFDO�
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ZLOO� WR� DGRSW� VRXQG� SROLFLHV� IRU� HUDGLFDWLQJ� SRYHUW\�� IRVWHULQJ� IRRG� VHFXULW\� DQG� SURWHFWLQJ� QDWXUDO�
UHVRXUFHV��DQG�WR�DOWHU�EHKDYLRXU�DQG�SULRULWLHV�WR�DVVXUH�VXVWDLQDEOH�GHYHORSPHQW��$�VRFLDO�VHFXULW\�RU�
VRFLDO�VDIHW\�QHW�V\VWHP�ZHUH�QHFHVVDU\�FRPSRQHQWV�RI�VXVWDLQDEOH�IRRG�VHFXULW\���
�
����� 0U�0,5$*$,$� 3(55,� �%UD]LO��� ZHOFRPLQJ� WKH� DFFHVVLRQ� WR�PHPEHUVKLS� RI� 7LPRU�/HVWH�
DQG�FRPPHQGLQJ�,)$'¶V�DFWLRQ��QRWHG�WKDW�WKH�%UD]LOLDQ�*RYHUQPHQW��ZKLFK�KDG�GHFLGHG�WR�PDNH�WKH�
ILJKW�DJDLQVW�KXQJHU�DQG�SRYHUW\�LWV�KLJKHVW�SULRULW\��ZDV�FDUU\LQJ�RXW�D�QDWLRQZLGH�LQLWLDWLYH��FDOOHG�
WKH�µ=HUR�+XQJHU�3URJUDPPH¶��WR�SURPRWH�IRRG�VHFXULW\�ZLWKLQ�D�FRPSUHKHQVLYH�IUDPHZRUN�RI�VRFLR�
HFRQRPLF�GHYHORSPHQW��%UD]LO�KDG�RQH�RI�WKH�ODUJHVW�DJULFXOWXUDO�VHFWRUV�LQ�WKH�ZRUOG��DQG�PDQ\�RI�
WKH� ���PLOOLRQ�%UD]LOLDQV� OLYLQJ� EHORZ� WKH� SRYHUW\� OLQH� ODFNHG� WKH�PRVW�EDVLF� WRROV�� QDPHO\� FUHGLW��
WHFKQLFDO� NQRZ�KRZ�� WHFKQLFDO� EDFNVWRSSLQJ�� DQG� VWUXFWXUHV� WR� HQVXUH�GRPHVWLF� DQG� IRUHLJQ�PDUNHW�
DFFHVV�� ,QHTXDOLW\�ZDV� UDPSDQW�� DQG� WKH� UXUDO� SRRU�ZHUH�PRYLQJ� LQFUHDVLQJO\� LQWR� WKH� RXWVNLUWV� RI�
LQGXVWULDO� DUHDV�� 7KH� µ=HUR� +XQJHU� 3URJUDPPH¶� ZRXOG�PRUH� DQG�PRUH� UHTXLUH� WKH� VXSSRUW� RI� WKH�
LQWHUQDWLRQDO�FRPPXQLW\��3RYHUW\�DQG�KXQJHU�FRXOG�QRW�EH�IRXJKW�VLPSO\�ZLWK�WKH�UXOHV�RI�WKH�PDUNHW���
� �
����� 7KH� ILJKW� DJDLQVW� SRYHUW\� UHTXLUHG� UHVSRQVLEOH� JRYHUQDQFH�� FRXSOHG� ZLWK� LQWHUQDWLRQDO�
UHVSRQVLELOLW\�� D� GHPRFUDWLF� HQYLURQPHQW�� DQG� HFRQRPLF� DQG� SROLWLFDO� PXOWLODWHUDOLVP�� $FFHVV� WR�
PDUNHWV�ZDV�HVVHQWLDO��EXW�PDUNHWV�KDG�WR�EH�EDVHG�RQ�PRUH�HTXLWDEOH�UXOHV��DQG�SURWHFWLRQLVW�SROLFLHV�
KDG� WR�EH�GRQH�DZD\�ZLWK��$�EDVLV�PXVW�EH�HVWDEOLVKHG� WR�RYHUFRPH�WKH�GLVWRUWLRQV�LQ�LQWHUQDWLRQDO�
WUDGH�� HVSHFLDOO\� IRU� DJULFXOWXUDO� FRPPRGLWLHV�� 7KH� VXEVLGLHV� DQG� RWKHU� SUDFWLFHV� RI� WKH� GHYHORSHG�
FRXQWULHV��ZKLFK�GHSUHFLDWHG�WKH�SRWHQWLDO�H[SRUWV�RI�WKH�GHYHORSLQJ�FRXQWULHV��ZHUH�XQDFFHSWDEOH��7KH�
GHYHORSHG� FRXQWULHV� PXVW� SOD\� WKHLU� UROH� DQG� DVVXPH� WKHLU� UHVSRQVLELOLWLHV� LQ� IXOILOOLQJ� WKH�
FRPPLWPHQWV� WKH\� KDG�PDGH� DW� UHFHQW� LQWHUQDWLRQDO� FRQIHUHQFHV�� QRWDEO\� LQ� 'RKD��0RQWHUUH\� DQG�
-RKDQQHVEXUJ��%UD]LO�ZDV�GRLQJ� LWV�SDUW� IRU� WKH�FRQVWUXFWLRQ�RI�D�PRUH�MXVW� LQWHUQDWLRQDO�RUGHU��DQG�
GHVSLWH� EXGJHWDU\� FRQVWUDLQWV� KDG� GHFLGHG� WR� PDLQWDLQ� LWV� SOHGJH� WR� WKH� 6L[WK� 5HSOHQLVKPHQW� RI�
,)$'¶V�5HVRXUFHV��,)$'�VKRXOG�EH�D�SDUW�RI�D�PRUH�MXVW�LQWHUQDWLRQDO�V\VWHP��
�
����� 0U�.,6$0%$�08*(5:$��8JDQGD��VDLG�WKDW�KLV�FRXQWU\¶V�3ODQ�IRU�WKH�0RGHUQL]DWLRQ�RI�
$JULFXOWXUH� ZDV� GHULYHG� IURP� LWV� 3RYHUW\� (UDGLFDWLRQ� $FWLRQ� 3ODQ�� ZKLFK� HPSKDVL]HG� HFRQRPLF�
JURZWK��LPSURYHPHQW�RI�WKH�TXDOLW\�RI�OLIH��LQFUHDVLQJ�KRXVHKROG�LQFRPHV�DQG�JRRG�JRYHUQDQFH��7KH�
3ODQ� IRU� WKH�0RGHUQL]DWLRQ� RI�$JULFXOWXUH� FRQWDLQHG� VHYHQ� VSHFLILF� LQWHUYHQWLRQV�� WKH�GHYHORSPHQW�
DQG�GLVVHPLQDWLRQ�RI�WHFKQRORJ\��DJULFXOWXUDO�DGYLVRU\�VHUYLFHV��DJULFXOWXUDO�HGXFDWLRQ��DFFHVV�WR�DQG�
VXVWDLQDEOH� XWLOL]DWLRQ� RI� QDWXUDO� UHVRXUFHV�� LQIUDVWUXFWXUH�� UXUDO� ILQDQFH�� DQG� DJUR�SURFHVVLQJ� DQG�
PDUNHWLQJ��,Q�LPSOHPHQWLQJ�WKH�3ODQ�D�QXPEHU�RI�OHVVRQV�KDG�EHHQ�OHDUQHG��WKH�PDLQ�RQH�EHLQJ�WKDW�
DOO�WKH�FRPSRQHQW�SDUWV�PXVW�IXQFWLRQ�LI�WKH�JRDO�RI�HUDGLFDWLQJ�SRYHUW\�ZDV�WR�EH�DFKLHYHG��WKH�IDUPHU�
QHHGHG�DFFHVV�QRW�RQO\� WR� LPSURYHG� WHFKQRORJLHV�EXW� DOVR� WR� VXSSRUWLYH�SURGXFWLYH� IDFWRUV� VXFK�DV�
ODQG��UXUDO�ILQDQFH�IRU�FUHGLW��PDUNHWV�DQG�LQIRUPDWLRQ��DQG�DSSURSULDWH�LQIUDVWUXFWXUH�LQ�WKH�IRUP�RI�
URDGV�� FRPPXQLFDWLRQ� DQG� UXUDO� HOHFWULFLW\��8JDQGD�ZDV� H[DPLQLQJ�DOO� WKRVH� FRPSRQHQWV� WR�HQVXUH�
WKDW� JUHDWHU� LPSDFW�ZDV�PDGH� WKURXJK� WKH�YDULRXV�SURJUDPPHV� WR� LPSURYH�RQ�DFFHVV� WR�SURGXFWLYH�
UHVRXUFHV��HVSHFLDOO\�E\�ZRPHQ��,W�KDG�DOVR�XQGHUWDNHQ�WKH�LQWHJUDWLRQ�RI�LVVXHV�UHODWHG�WR�JHQGHU��WKH�
HQYLURQPHQW�DQG�+,9�$,'6�DV�FURVV�FXWWLQJ�HOHPHQWV�LQ�DOO�UXUDO�GHYHORSPHQW�SROLFLHV��
�
����� 7KHUH� ZDV� VWLOO� WKH� FKDOOHQJH� RI� PDNLQJ� IDUPLQJ� PRUH� DWWUDFWLYH� WR� WKH� SRRU� E\� LQFUHDVLQJ�
SURGXFWLYLW\�DQG�SURILWDELOLW\��DQG�WKDW�FDOOHG�LQ�SDUWLFXODU�IRU�LQYHVWPHQW�LQ�ZDWHU�IRU�SURGXFWLRQ�DQG�
LQ� PDUNHW� LQIUDVWUXFWXUH�� 7KHUH� ZDV� DOVR� D� QHHG� FRQWLQXRXVO\� WR� UHYLHZ� SROLFLHV� DQG� UHJXODWRU\�
IUDPHZRUNV�UHODWHG� WR�DFFHVV� WR� ODQG�DQG�UXUDO� ILQDQFH�DV�ZHOO�DV� WKH�VWDQGDUGV�DQG�TXDOLW\�RI�IDUP�
SURGXFH��
�
����� 0U�+28'(,1*$5� 1*$5,0$'(1� �&KDG��� VDLG� WKDW� ,)$'¶V� 7ZHQW\�)LIWK� $QQLYHUVDU\�
6HVVLRQ� ZDV� WDNLQJ� SODFH� DW� D� WLPH� ZKHQ� WKH� KRSHV� UDLVHG� E\� WKH�:RUOG� 6XPPLW� RQ� 6XVWDLQDEOH�
'HYHORSPHQW�ZHUH�WKUHDWHQHG�E\�WKH�SUHYDLOLQJ�FOLPDWH�RI�JOREDO�LQVHFXULW\��7KH�WKHPH�FKRVHQ�IRU�WKH�
SDQHO� GLVFXVVLRQ� DW� WKH� FXUUHQW� 6HVVLRQ� HORTXHQWO\� UHIOHFWHG� WKH� )XQG¶V� EDVLF� PDQGDWH� DQG�
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GHPRQVWUDWHG� LWV� ZLOO� WR� SXUVXH� LWV� DFWLRQ� LQ� KHOSLQJ� WKH� UXUDO� SRRU� WR� RYHUFRPH� WKHLU� SRYHUW\�� ,WV�
DFKLHYHPHQWV�DQG�UHFRJQL]HG�H[SHUWLVH�LQ�WKDW�UHJDUG�ZDUUDQWHG�VXVWDLQHG�VXSSRUW���
�
����� $FNQRZOHGJLQJ�,)$'¶V�VXSSRUW�LQ�ILQDQFLQJ�SURMHFWV�LQ�1RUWK�*XpUD�DQG�.DQHP��KH�VDLG�WKDW�
WKH�&KDG¶V�SRYHUW\�UHGXFWLRQ�VWUDWHJ\��DGRSWHG� LQ� UHVSRQVH� WR� WKH�FULWLFDO�HFRQRPLF�VLWXDWLRQ� LQ�KLV�
FRXQWU\��IRFXVHG�RQ�UXUDO�GHYHORSPHQW��KHDOWK��HGXFDWLRQ�DQG�LQIUDVWUXFWXUH��*LYHQ�WKDW�IRRG�SRYHUW\�
ZDV�WKH�ILUVW�PHDVXUH�RI�SRYHUW\��IRRG�VHFXULW\�SOD\HG�D�FHQWUDO�UROH�LQ�WKH�SRYHUW\�UHGXFWLRQ�VWUDWHJ\��
,W�ZDV�LPSRUWDQW�IRU�SROLFLHV��SURJUDPPHV�DQG�SURMHFWV�DLPHG�DW�UHGXFLQJ�SRYHUW\�WR�WDNH�DFFRXQW�RI�
WKH�FXOWXUH�DQG�VRFLDO�FRQGLWLRQV�RI�WKH�EHQHILFLDULHV��,)$'¶V�REMHFWLYHV�FRXOG�EH�DFKLHYHG�RQO\�LI�LW�
KDG� WKH� QHFHVVDU\� UHVRXUFHV�� DQG� WKH� HIIRUW� WR� PRELOL]H� WKRVH� UHVRXUFHV� PXVW� EH� LQWHQVLILHG�� 7KH�
*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�&KDG�ZRXOG�KRQRXU�LWV�SUHYLRXV�XQGHUWDNLQJV�EXW�DOVR�PDNH�DQ�H[WUD�
HIIRUW�LQ�UHVSHFW�RI�WKH�6L[WK�5HSOHQLVKPHQW��
�
352*5(66� 5(3257� 21� 7+(� 3238/$5� &2$/,7,21� 72� (5$',&$7(� +81*(5� $1'�
329(57<��$JHQGD�,WHP������*&����/�����
�
����� 0U�0225(��&RRUGLQDWRU��3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\��VDLG�WKDW������
KDG�EHHQ�D�\HDU�RI�H[FLWLQJ�SURJUHVV��FXOPLQDWLQJ� LQ� WKH� WUDQVIRUPDWLRQ�RI� WKH�3RSXODU�&RDOLWLRQ� WR�
(UDGLFDWH�+XQJHU�DQG�3RYHUW\�LQWR�WKH�,QWHUQDWLRQDO�/DQG�&RDOLWLRQ��ZKLFK�ZDV�QRZ�SRVLWLRQHG�DV�D�
OHDGLQJ�JOREDO�FRQYHQLQJ�PHFKDQLVP�IRU�ODQG�LVVXHV��6HFXUH�DFFHVV�WR�ODQG�ZDV�FUXFLDO�WR�DWWDLQLQJ�WKH�
0'*V�LQDVPXFK�DV�LW�KHOSHG�LPSURYH�KRXVHKROG�IRRG�VHFXULW\�DQG�LQFRPHV��HQVXUH�HQYLURQPHQWDOO\�
VXVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV�DQG�FUHDWH�WKH�FRQGLWLRQV�IRU�FRPEDWLQJ�GHVHUWLILFDWLRQ���
�
����� %HFDXVH�RI� WKH�FKDOOHQJHV�DQG�SROLWLFDO�VHQVLWLYLW\�RI� ODQG� LVVXHV�� WKH�FRQYHQLQJ��QHWZRUNLQJ��
NQRZOHGJH��PHGLDWLQJ�DQG�QHJRWLDWLQJ�UROHV�RI�WKH�&RDOLWLRQ�ZHUH�KLJKO\�YDOXHG�E\�LWV�PHPEHUV��7KH�
&RDOLWLRQ¶V�RXWUHDFK�KDG�EURDGHQHG�SURJUHVVLYHO\�RYHU�WKH�\HDUV��DQG�WKH�UHVXOWV�RI�LWV�DFWLYLWLHV�KDG�
VKRZQ�WKH�SURJUHVV�DFKLHYHG� WKURXJK�LQWHU�DJHQF\�FROODERUDWLRQ��,Q�������WKH�&RDOLWLRQ¶V�IRFXV�KDG�
EHHQ�RQ�VL[�DUHDV��H[FKDQJLQJ�EHVW�SUDFWLFHV�DPRQJ�LWV�QHWZRUN�RI�FLYLO�VRFLHW\�SDUWQHUV�LQ�PRUH�WKDQ�
���FRXQWULHV�WKURXJK�LWV�.QRZOHGJH�3URJUDPPH��WKH�1HWZRUN�6XSSRUW�3URJUDPPH��ZKLFK��E\�JLYLQJ�
YRLFH��YLVLELOLW\�DQG�RSSRUWXQLW\� WR� WKH�YLHZV�RI� ODQGOHVV�DQG�QHDU�ODQGOHVV�SHRSOH��KHOSHG� WR�VKDSH�
SXEOLF� SROLFLHV� DIIHFWLQJ� WKHLU� UHVRXUFH� QHHGV�� WKH� &RPPXQLW\� (PSRZHUPHQW� )DFLOLW\�� ZKLFK� ZDV�
FXUUHQWO\�VXSSRUWLQJ�LQQRYDWLRQV�LQ����FRXQWULHV��WKH�:RPHQ¶V�5HVRXUFH�$FFHVV�3URJUDPPH�WKDW�KDG�
LPSOHPHQWHG� FRPPXQLW\�EDVHG� ZRUNVKRSV� LQ� $VLD�� DQG� IRU� ZKLFK� WKH� &RDOLWLRQ� ZDV� QRZ� VHHNLQJ�
IXQGV�WR�H[SDQG�DFWLYLWLHV�LQWR�$IULFD�DQG�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��WKH�&RPPRQ�3ODWIRUP�RQ�
$FFHVV� WR� /DQG�� D� FRQVHQVXV� GRFXPHQW� RQ� ODQG� LVVXHV� WKDW� ZDV� FHQWUDO� WR� WKH� &RDOLWLRQ¶V� JOREDO�
FRQYHQLQJ�UROH��DQG��ILQDOO\��VHFXULQJ�WKH�LQWHUHVW�RI�JRYHUQPHQWV�LQ�ODXQFKLQJ�WKH�/DQG�$OOLDQFHV�IRU�
1DWLRQDO�'HYHORSPHQW� �/$1'��3DUWQHUVKLSV�DV�D�QHZ� WRRO� WR�KHOS�FRXQWULHV�HVWDEOLVK�SDUWLFLSDWRU\�
VWDNHKROGHU� IRUXPV� IRU� ODQG� LVVXHV�� /$1'� 3DUWQHUVKLSV� ZHUH� SDUW� RI� WKH� QDWLRQDO� GLDORJXH� DQG�
DGYLVRU\� ZRUN� LQ� VHWWLQJ� ODQG� SROLFLHV�� $� QXPEHU� RI� JRYHUQPHQWV� KDG� UHTXHVWHG� WKH� &RDOLWLRQ¶V�
DVVLVWDQFH� LQ� HVWDEOLVKLQJ� /$1'� 3DUWQHUVKLSV� LQ� WKHLU� FRXQWULHV�� DQG� LW� ZDV� KRSHG� WKDW� RWKHU�
JRYHUQPHQWV�ZRXOG�GR�OLNHZLVH��

�
����� 7KRVH�FRUH�DFWLYLWLHV�KDG�EHHQ�HQKDQFHG�E\�D�QXPEHU�RI�RQJRLQJ�DFWLYLWLHV�ZLWK�,)$'��ZLWK�WKH�
/DQG�7HQXUH�6HUYLFH�RI�)$2�� WKURXJK� LQFUHDVHG�UHODWLRQV�ZLWK� WKH�(XURSHDQ�&RPPLVVLRQ�� WKURXJK�
WKH�/DQG�3ROLF\�5HVHDUFK�3URMHFW�RI�WKH�:RUOG�%DQN��LQ�VXSSRUW�RI�WKH�UHLQVWDWHPHQW�RI�ODQG�UHIRUP�
RQ�WKH�DJHQGD�RI�WKH�,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN��DQG�WKURXJK�WKH�GHVLJQ�RI�D�MRLQW�SURJUDPPH�
LQYROYLQJ�,)$'��WKH�%HOJLDQ�6XUYLYDO�)XQG�DQG�WKH�&RDOLWLRQ��

�
����� $OOLDQFHV� ZHUH� FHQWUDO� WR� WKH� &RDOLWLRQ¶V� DFWLYLWLHV�� WKH� UHVXOWV� RI� ZKLFK� DSSHDUHG� LQ� WKH�
SXEOLFDWLRQ�7KH�,QWHUQDWLRQDO�/DQG�&RDOLWLRQ�SURYLGHG�WR�WKH�&RXQFLO��,W�ZRXOG�EH�UHPHPEHUHG�WKDW�
WKH� &RDOLWLRQ� KDG� HPHUJHG� IURP� DQ� DQDO\VLV� RI� WKH� KLVWRU\� RI� ODQG� LVVXHV� WKDW� VKRZHG� WKDW� WKH�
FRQVWUDLQWV�WR�LPSURYLQJ�WKH�UHVRXUFH�ULJKWV�RI�WKH�UXUDO�SRRU�UHTXLUHG�DFWLRQ�DW�D�QXPEHU�RI�OHYHOV��LQ�
D�QXPEHU�RI�SROLWLFDO�VSDFHV�DQG�XVLQJ�D�YDULHW\�RI�VSKHUHV�RI�LQIOXHQFH��
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�
����� 7KH�*RYHUQLQJ�&RXQFLO�QRWHG�WKH�3URJUHVV�5HSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�
+XQJHU�DQG�3RYHUW\��

�
352*5(66� 5(3257� 21� 7+(� */2%$/� 0(&+$1,60� 2)� 7+(� 81,7('� 1$7,216�
&219(17,21�72�&20%$7�'(6(57,),&$7,21��$JHQGD�,WHP������*&����/�����
�
����� 0U�5<'(1� �0DQDJLQJ� 'LUHFWRU�� *OREDO�0HFKDQLVP��� UHSRUWLQJ� WKDW� WKH� *()�&RXQFLO� KDG�
GHFLGHG�WR�RSHQ�D�QHZ�IRFDO�DUHD�RQ�ODQG�GHJUDGDWLRQ��VDLG�WKDW�WKH�UHOHYDQW�RSHUDWLRQDO�SURJUDPPH�
H[SHFWHG�WR�EH�DSSURYHG�E\�WKH�*()�&RXQFLO�LQ�0D\������VKRXOG�PDNH�PRUH�UHVRXUFHV�DYDLODEOH�IRU�
WKH�81&&'��/LQNHG�WR�WKDW�ZDV�WKH�*OREDO�0HFKDQLVP¶V�H[SDQGLQJ�FRRSHUDWLRQ�ZLWK�,)$'�DV�RQH�RI�
WKH� H[HFXWLQJ� DJHQFLHV� RI� WKH� *()�� ,)$'� KDG�� IRU� H[DPSOH�� KHOSHG� WR� IRUPXODWH� D� 3URMHFW�
'HYHORSPHQW�)DFLOLW\�%�SURSRVDO�IRU�WKH�*()�FRPSRQHQW�RI�,)$'¶V�SURMHFWV�LQ�1LQJ[LD�DQG�6KDQ[L�
SURYLQFHV� LQ� &KLQD�� ZKLFK� ZDV� UHOHYDQW� WR� WKDW� FRXQWU\¶V� QDWLRQDO� DFWLRQ� SURJUDPPH� WR� FRPEDW�
GHVHUWLILFDWLRQ��,)$'�DQG�WKH�*OREDO�0HFKDQLVP�ZHUH�DOVR�SURYLGLQJ�VXSSRUW�WR�WKH�*RYHUQPHQW�RI�
%UD]LO� LQ� GHYHORSLQJ� D� *()� FRPSRQHQW� OLQNHG� WR� ,)$'¶V� 6XVWDLQDEOH� 'HYHORSPHQW� 3URMHFW� IRU�
$JUDULDQ�5HIRUP�6HWWOHPHQWV�LQ�WKH�6HPL�$ULG�1RUWK�(DVW��
�
����� 7KH�&RPPLWWHH� IRU� WKH�5HYLHZ�RI� WKH� ,PSOHPHQWDWLRQ�RI� WKH�&RQYHQWLRQ��ZKLFK�KDG�KHOG� LWV�
ILUVW�PHHWLQJ�LQ�1RYHPEHU�������KDG�IRFXVHG�RQ�WHFKQLFDO�LVVXHV�DQG�ZD\V�RI�DFFHOHUDWLQJ�81&&'�
LPSOHPHQWDWLRQ�� 7KH� DSSURDFK� GHYHORSHG� E\� WKH� *OREDO� 0HFKDQLVP� ZLWK� UHJDUG� WR� UHVRXUFH�
PRELOL]DWLRQ� IRU� QDWLRQDO� DFWLRQ� SURJUDPPHV� KDG� JHQHUDWHG� FRQVLGHUDEOH� LQWHUHVW� DPRQJ� ERWK� WKH�
GRQRU� FRPPXQLW\� DQG� GHYHORSLQJ� FRXQWU\� 3DUWLHV�� DV� ZLWQHVVHG� E\� WKH� (XURSHDQ� &RPPLVVLRQ¶V�
H[SUHVVHG�GHVLUH�WR�GHYHORS�D�V\VWHPDWLF�FRRSHUDWLRQ�SURJUDPPH�ZLWK�WKH�*OREDO�0HFKDQLVP��7KHUH�
ZDV�VWLOO�D�QHHG��KRZHYHU��IRU�WKH�*OREDO�0HFKDQLVP�WR�LPSURYH�LWV�RXWUHDFK�WR�PDNH�WKH�DSSURDFK�
EHWWHU�NQRZQ��
�
����� $W�WKH�UHTXHVW�RI�WKH�:RUOG�%DQN��D�UHYLHZ�ZDV�QRZ�XQGHU�ZD\�ZKLFK�ZDV�FRQVLGHULQJ�D�PRUH�
LQVWLWXWLRQDO�VXSSRUW�DSSURDFK� WR� WKH�*OREDO�0HFKDQLVP��7KDW�ZDV�OLQNHG�WR�D�GHFLVLRQ�WDNHQ�DW� WKH�
7KLUG�6HVVLRQ�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��&23��WR�UHYLHZ�WKH�*OREDO�0HFKDQLVP¶V�RSHUDWLRQV�DW�
WKH�6L[WK�6HVVLRQ�RI�WKH�&23��IRU�ZKLFK�DQ�LQGHSHQGHQW�HYDOXDWLRQ�ZRXOG�EH�XQGHUWDNHQ���
�
����� $V�UHFRPPHQGHG�E\�LWV�)DFLOLWDWLRQ�&RPPLWWHH��)&���WKH�*OREDO�0HFKDQLVP�KDG�GHYHORSHG�D�
EXVLQHVV� SODQ� WKDW� LQFOXGHG� WKH� IXQFWLRQV� RI� )&� PHPEHUV� LQ� UHODWLRQ� WR� WKH� ZRUN� RI� WKH� *OREDO�
0HFKDQLVP�� ,Q� GHYHORSLQJ� WKDW� SODQ�� WKH� *OREDO� 0HFKDQLVP� DQG� WKH� 81&&'� 6HFUHWDULDW� KDG�
FRRUGLQDWHG�UHTXHVWV�UHFHLYHG�E\�WKH�WZR�LQVWLWXWLRQV�WR�VXSSRUW�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�
RI�QDWLRQDO�DFWLRQ�SURJUDPPHV��$Q�LPSRUWDQW�REMHFWLYH�RI�WKH�SODQ�ZDV�WR�LQYROYH�)&�PHPEHUV�PRUH�
DFWLYHO\�LQ�WKH�ZRUN�RI�WKH�*OREDO�0HFKDQLVP��DQG�WR�GHYHORS�PRUH�V\VWHPDWLF�FRRSHUDWLRQ�ZLWK�DOO�LWV�
PHPEHUV�VR�DV�WR�SURYLGH�PRUH�HIILFLHQW�VHUYLFHV�WR�WKH�3DUWLHV�WR�81&&'��
�
����� 7KH� *RYHUQLQJ� &RXQFLO� QRWHG� WKH� 3URJUHVV� 5HSRUW� RQ� WKH� *OREDO� 0HFKDQLVP� RI� WKH�
8QLWHG�1DWLRQV�&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ��
�
(/(&7,21� 2)� 0(0%(56� $1'� $/7(51$7(� 0(0%(56� 72� 7+(� (;(&87,9(� %2$5'�
�$JHQGD�,WHP������*&����/����$GG���DQG�$GG����
�
����� 7KH�&+$,50$1�VDLG�DOO����PHPEHUV�DQG����DOWHUQDWH�PHPEHUV�RI�WKH�QHZ�([HFXWLYH�%RDUG�
ZRXOG�QHHG�WR�EH�HOHFWHG��,Q�DFFRUGDQFH�ZLWK�6FKHGXOH�,,�RI�WKH�$JUHHPHQW�(VWDEOLVKLQJ�,)$'��HLJKW�
PHPEHUV�DQG�HLJKW�DOWHUQDWH�PHPEHUV�ZHUH�WR�EH�HOHFWHG�IURP�/LVW�$�0HPEHU�6WDWHV��IRXU�PHPEHUV�
DQG� IRXU� DOWHUQDWH�PHPEHUV� IURP�/LVW�%�� DQG�VL[�PHPEHUV�DQG�VL[�DOWHUQDWH�PHPEHUV� IURP�/LVW�&��
5HIHUULQJ� WR�5XOH� ����� RI� WKH�5XOHV� RI� 3URFHGXUH� RI� WKH�*RYHUQLQJ�&RXQFLO�� KH� VDLG� WKDW� D� OLVW� RI�
0HPEHU�6WDWHV� DJDLQVW�ZKLFK� DQ� DFFRXQWLQJ� SURYLVLRQ� H[LVWHG�� DQG�ZKLFK�ZHUH� WKHUHIRUH� FXUUHQWO\�
LQHOLJLEOH�� ZDV� FRQWDLQHG� LQ� GRFXPHQW�*&� ���/���� XSGDWHG� LQ� GRFXPHQW� *&����/���$GG���� 7KH�
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SURSRVHG� FRPSRVLWLRQ� RI� WKH� ([HFXWLYH� %RDUG� DV� DGYLVHG� E\� WKH� &RQYHQRUV� DIWHU� PHHWLQJV� ZLWK�
0HPEHU�6WDWHV�ZDV�SURYLGHG�LQ�GRFXPHQW�*&����/���$GG����
�
����� +H� LQIRUPHG� WKH� &RXQFLO� WKDW� ZLWKLQ� /LVW� $� WKH� IROORZLQJ� FRXQWULHV� KDG� EHHQ� VHOHFWHG� DV�
PHPEHUV��&DQDGD��)UDQFH��*HUPDQ\�� ,WDO\�� -DSDQ��7KH�1HWKHUODQGV��6ZHGHQ�DQG� WKH�8QLWHG�6WDWHV��
DQG� WKH� IROORZLQJ� DV� WKH� UHVSHFWLYH� DOWHUQDWH� PHPEHUV�� ,UHODQG�� %HOJLXP�� 6ZLW]HUODQG�� $XVWULD��
'HQPDUN��8QLWHG�.LQJGRP��1RUZD\�DQG�$XVWUDOLD��,W�ZDV�IXUWKHU�SURSRVHG�WKDW�WKH�&RXQFLO�GHFLGH�WR�
DSSRLQW�WKH�8QLWHG�.LQJGRP�DV�WKH�PHPEHU�DQG�7KH�1HWKHUODQGV�DV�WKH�DOWHUQDWH�PHPEHU�IRU�WKH�ODVW�
\HDU�RI�WKH�WHUP�RI�RIILFH��L�H��������
�
����� :LWKLQ�/LVW�%�WKH�IROORZLQJ�FRPSRVLWLRQ�KDG�EHHQ�VHOHFWHG��.XZDLW��1LJHULD��6DXGL�$UDELD�DQG�
9HQH]XHOD�DV�PHPEHUV��DQG�WKH�IROORZLQJ�DV�DOWHUQDWH�PHPEHUV��WKH�8QLWHG�$UDE�(PLUDWHV�DV�DOWHUQDWH�
WR�.XZDLW��,QGRQHVLD�DV�DOWHUQDWH�WR�6DXGL�$UDELD��DQG�$OJHULD�DV�DOWHUQDWH�WR�9HQH]XHOD��7KHUH�ZDV�
RQH�YDFDQW�SRVLWLRQ�DV�DOWHUQDWH�PHPEHU�FRUUHVSRQGLQJ�WR�WKH�1LJHULD�PHPEHU�SRVLWLRQ��:LWKLQ�WKDW�
/LVW��RQO\�WKUHH�DOWHUQDWH�PHPEHU�VHDWV�KDG�EHHQ�ILOOHG�RQ�DFFRXQW�RI�WKH�SURYLVLRQ�LQ�5XOH������RI�WKH�
5XOHV�RI�3URFHGXUH��+H�SURSRVHG�WKDW�WKH�&RXQFLO�VKRXOG�DOORZ�/LVW�%�FRXQWULHV��GXULQJ�WKH�WKUHH�\HDU�
WHUP� RI� RIILFH� RI� WKH� ([HFXWLYH�%RDUG�� WR� DGMXVW� WKHLU�([HFXWLYH�%RDUG�PHPEHUVKLS�ZKHQHYHU� DQ\�
FXUUHQWO\�LQHOLJLEOH�/LVW�%�FRXQWU\�DFTXLUHG�HOLJLELOLW\�IRU�PHPEHUVKLS�RI�WKH�%RDUG��
�
����� :LWKLQ�/LVW�&��WKHUH�ZHUH�WKUHH�VXE�OLVWLQJV��)RU�6XE�/LVW�&��FRXQWULHV�LQ�$IULFD��WKH�IROORZLQJ�
FRXQWULHV� KDG� EHHQ� VHOHFWHG� DV�PHPEHUV��&DPHURRQ� DQG�(J\SW�� DQG� WKH� IROORZLQJ�� UHVSHFWLYHO\�� DV�
DOWHUQDWH�PHPEHUV��7KH�6XGDQ�DQG�0R]DPELTXH���
�
����� )RU�6XE�/LVW�&��FRXQWULHV� LQ�(XURSH��$VLD�DQG� WKH�3DFLILF�� WKH� IROORZLQJ�FRXQWULHV�KDG�EHHQ�
VHOHFWHG�DV�PHPEHUV��,QGLD�IRU�WKH�IXOO�WHUP�RI�RIILFH�DQG�&KLQD�LQ������DQG�������WR�EH�UHSODFHG�E\�
3DNLVWDQ�LQ�������DQG�WKH�IROORZLQJ�DV�DOWHUQDWH�PHPEHUV��5RPDQLD�DV�DOWHUQDWH�WR�,QGLD�IRU�WKH�ILUVW�
\HDU��WR�EH�UHSODFHG�E\�WKH�5HSXEOLF�RI�.RUHD�LQ������DQG�������3DNLVWDQ�DV�DOWHUQDWH�WR�&KLQD�IRU�WKH�
ILUVW�\HDU��WR�EH�UHSODFHG�E\�6UL�/DQND�LQ�������DQG�ILQDOO\�&KLQD�DV�DOWHUQDWH�WR�3DNLVWDQ�LQ�������
��
����� )RU� 6XE�/LVW�&�� FRXQWULHV� LQ� /DWLQ�$PHULFD� DQG� WKH�&DULEEHDQ�� WKH� IROORZLQJ� FRXQWULHV� KDG�
EHHQ�VHOHFWHG�DV�PHPEHUV��%UD]LO�DQG�0H[LFR��DQG� WKH� IROORZLQJ�DV�DOWHUQDWH�PHPEHUV��3DQDPD�DV�
DOWHUQDWH�WR�%UD]LO�IRU�WKH�ILUVW�\HDU��WR�EH�UHSODFHG�E\�*XDWHPDOD�LQ������DQG�������DQG�$UJHQWLQD�DV�
DOWHUQDWH�WR�0H[LFR��
�
����� 7KHUH� EHLQJ� QR� REMHFWLRQ�� KH� GHFODUHG� WKH� PHPEHUV� DQG� DOWHUQDWH� PHPEHUV� HOHFWHG� WR� WKHLU�
UHVSHFWLYH�SRVLWLRQV�RQ�WKH�([HFXWLYH�%RDUG��
�
����� 7KH�HOHFWLRQV�ZHUH�DSSURYHG��
�
����� 7KH�&+$,50$1�DVNHG�WKDW�WKH�ILQDO�UHSRUW�UHFRUG�WKH�&RXQFLO¶V�GHFLVLRQ�WR�DOORZ�/LVW�%�WR�
DGMXVW�LWV�PHPEHUVKLS�LQ�WKH�HYHQW�RI�RQH�RI�LWV�LQHOLJLEOH�PHPEHUV�DFTXLULQJ�HOLJLELOLW\��+H�DOVR�DVNHG�
WKDW�WKH�ILQDO�UHSRUW�UHFRUG�WKH�&RXQFLO¶V�GHFLVLRQ�WR�DSSRLQW��ZLWKLQ�/LVW�$��WKH�8QLWHG�.LQJGRP�DV�
WKH�PHPEHU�DQG�7KH�1HWKHUODQGV�DV�WKH�DOWHUQDWH�PHPEHU�IRU�WKH�ODVW�\HDU�RI�WKH�WHUP�RI�RIILFH��:LWK�
UHVSHFW�WR�WKH�DJUHHPHQWV�UHDFKHG�DPRQJ�WKH�6XE�/LVW�&��DQG�6XE�/LVW�&��FRXQWULHV�RQ�WKH�H[FKDQJH�
RI� VHDWV�� LW� VKRXOG� EH� UHFRUGHG� LQ� WKH� ILQDO� UHSRUW� WKDW� WKRVH� FKDQJHV� KDG� EHHQ� DSSURYHG� E\� WKH�
*RYHUQLQJ�&RXQFLO�WR�EH�HIIHFWLYH�DV�RI�WKH�ODVW�GD\�RI�)HEUXDU\�RI�HDFK�RI�WKH�\HDUV�LQ�TXHVWLRQ�DQG�
WKDW�QR�IXUWKHU�*RYHUQLQJ�&RXQFLO�HQGRUVHPHQW�ZDV�WKHUHIRUH�UHTXLUHG��
�
����� ,W�ZDV�VR�DJUHHG��
�
����� 7KH�&+$,50$1�� VSHDNLQJ�RQ�EHKDOI�RI� WKH�&RXQFLO�� FRQJUDWXODWHG�DOO� WKRVH�HOHFWHG� WR� WKH�
([HFXWLYH�%RDUG� DQG� WKDQNHG� WKRVH�ZKR�KDG� MXVW� FRPSOHWHG� WKHLU� WHUP�RI�RIILFH� IRU� WKH�GHGLFDWLRQ�
WKH\�KDG�GHPRQVWUDWHG�LQ�VHUYLQJ�WKH�)XQG��
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�
27+(5�%86,1(66��$JHQGD�,WHP�����
�
$33529$/�2)�',6&/2685(�2)�'2&80(176�
�
����� 7KH�&+$,50$1� UHFDOOHG� WKDW� ,)$'¶V�SROLF\�RQ� WKH�GLVFORVXUH�RI�GRFXPHQWV�SURYLGHG� WKDW�
WKH� GLVFORVXUH� RI� GRFXPHQWV� IRU� DQ\� SDUWLFXODU� VHVVLRQ�ZDV� WKH� SUHURJDWLYH� RI� WKH� JRYHUQLQJ� ERG\�
FRQFHUQHG��+H�WKHUHIRUH�DVNHG�WKH�&RXQFLO�WR�DSSURYH�WKH�SXEOLF�GLVFORVXUH�RI�DOO�WKH�GRFXPHQWV�WKDW�
KDG�EHHQ�VXEPLWWHG�WR�WKH�FXUUHQW�6HVVLRQ��,WV�DSSURYDO�ZRXOG�UHVXOW�LQ�WKH�SRVWLQJ�RI�WKH�&RXQFLO¶V�
GRFXPHQWV�RQ�,)$'¶V�SXEOLF�ZHEVLWH��WKXV�PDNLQJ�WKHP�DYDLODEOH�WR�WKH�JHQHUDO�SXEOLF��
�
����� +H� WRRN� LW� WKDW� WKH�&RXQFLO�DSSURYHG� WKH�SXEOLF�GLVFORVXUH�RI�DOO�GRFXPHQWV�VXEPLWWHG� WR� WKH�
FXUUHQW�6HVVLRQ��
�
����� ,W�ZDV�VR�GHFLGHG��
�
6800$5<�2)�7+(�)285�5281'�7$%/(6�+(/'�,1�&21-81&7,21�:,7+�7+(�7:(17<�
),)7+�$11,9(56$5<�6(66,21�2)�7+(�*29(51,1*�&281&,/�
�
����� 0U�9$1�'(�6$1'��$VVLVWDQW�3UHVLGHQW��3URJUDPPH�0DQDJHPHQW�'HSDUWPHQW�RI�,)$'��JDYH�
D�VXPPDU\�RI�WKH�GLVFXVVLRQV�WKDW�KDG�WDNHQ�SODFH�GXULQJ�WKH�IRXU�URXQG�WDEOHV��KHOG�RQ����)HEUXDU\�
����� LQ� FRQMXQFWLRQ�ZLWK� WKH�7ZHQW\�)LIWK�$QQLYHUVDU\� 6HVVLRQ� RI� WKH�*RYHUQLQJ�&RXQFLO�� RQ� WKH�
IROORZLQJ� WKHPHV�� SURPRWLQJ�PDUNHW� DFFHVV� IRU� WKH� UXUDO� SRRU� LQ� RUGHU� WR� DFKLHYH� WKH�0LOOHQQLXP�
'HYHORSPHQW�*RDOV��WUDQVIRUPLQJ�UXUDO�LQVWLWXWLRQV�LQ�RUGHU�WR�DFKLHYH�WKH�0LOOHQQLXP�'HYHORSPHQW�
*RDOV��ZRPHQ�DV�DJHQWV�RI�FKDQJH��DQG�LQGLJHQRXV�SHRSOHV�DQG�VXVWDLQDEOH�GHYHORSPHQW��7KH�IXOO�WH[W�
RI�WKH�VXPPDU\�LV�UHSURGXFHG�LQ�&KDSWHU��%�RI�WKH�*RYHUQLQJ�&RXQFLO�5HSRUW��
�
����� 0U�6DUDJLK��,QGRQHVLD��WRRN�WKH�&KDLU��
� �
6800$5<� 2)� 7+(� 3$1(/� ',6&866,21� 21� 7+(� 7+(0(� 2)� 7+(� 7:(17<�),)7+�
$11,9(56$5<� 6(66,21� 2)� 7+(� *29(51,1*� &281&,/�� $&+,(9,1*� 7+(�
0,//(11,80�'(9(/230(17�*2$/6�%<�(1$%/,1*�7+(�585$/�3225�72�29(5&20(�
7+(,5�329(57<�
�
����� 7KH�&+$,50$1�JDYH�D�VXPPDU\�RI�WKH�SDQHO�GLVFXVVLRQ�RQ�WKH�WKHPH�RI�WKH�7ZHQW\�)LIWK�
$QQLYHUVDU\� 6HVVLRQ� RI� WKH�*RYHUQLQJ�&RXQFLO��$FKLHYLQJ� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV� E\�
(QDEOLQJ� WKH�5XUDO�3RRU� WR�2YHUFRPH�WKHLU�3RYHUW\��7KH�IXOO� WH[W�RI� WKH�VXPPDU\� LV� UHSURGXFHG� LQ�
&KDSWHU���RI�WKH�*RYHUQLQJ�&RXQFLO�5HSRUW��
�
&/2685(�2)�7+(�6(66,21�
�
����� 0V�08&+$'$��=LPEDEZH���VSHDNLQJ�RQ�EHKDOI�RI�WKH�$IULFD�JURXS��VDLG�WKDW�WKH�SUHYLRXV�
WZR�GD\V¶�GLVFXVVLRQV�KDG�EHHQ�D�VRXUFH�RI�ERWK�KRSH�DQG�HQFRXUDJHPHQW�WR�WKH�$IULFDQ�FRXQWULHV��
ZKRVH�SOLJKW�ZDV�FOHDUO\�DSSUHFLDWHG�E\�WKHLU�SDUWQHUV��,W�ZDV�WR�EH�KRSHG�WKDW�,)$'�ZRXOG�JLYH�GXH�
FRQVLGHUDWLRQ�WR�WKH�XUJHQW�FRQFHUQV�SXW�IRUZDUG�WR�WKH�&RXQFLO�DV�WKDW�ZRXOG�FRQWULEXWH�WR�UHPRYLQJ�
WKH�PDMRU� VWXPEOLQJ�EORFNV� WR�KHU�*URXS¶V�IXOO�SDUWLFLSDWLRQ� LQ�GHYHORSPHQW�SURJUDPPHV��DOWKRXJK�
WKHUH�PLJKW�EH�D�QHHG�WR�UHYLHZ�D�QXPEHU�RI�SURFHGXUHV�WKDW�SUHYHQWHG�IXOO�VWDNHKROGHU�SDUWLFLSDWLRQ��
6KH�UHLWHUDWHG�WKH�QHHG�IRU�IXOO�UHSUHVHQWDWLRQ�RI�WKH�$IULFD�*URXS�RQ�WKH�([HFXWLYH�%RDUG�LQ�RUGHU�WR�
LQFUHDVH�WKH�WUDQVSDUHQF\�RI�,)$'¶V�SURJUDPPHV�DQG�DOVR�HQFRXUDJH�VXE�UHJLRQDO�SDUWLFLSDWLRQ�RQ�WKH�
%RDUG�� 6KH� KRSHG� WKDW� ,)$'� VWDII� ZRXOG� JR� WKDW� H[WUD� PLOH� WR� UHPRYH� WKH� ILHOG�OHYHO� ERWWOHQHFNV�
PHQWLRQHG� E\� D� QXPEHU� RI� GHOHJDWHV� VR� WKDW� WKH� )XQG¶V� FRXQWU\� SURJUDPPHV� PHW� WKH� QHHGV� DQG�
DVSLUDWLRQV� RI� WKH� FRPPXQLWLHV� FRQFHUQHG�� +HU� *URXS�ZDV� FRPPLWWHG� WR� JLYLQJ� KLJKHU� SULRULW\� WR�
DJULFXOWXUH�DQG�WR�WHVWLQJ�QHZ�LGHDV��DV�WKH�VXUHVW�ZD\�RI�RYHUFRPLQJ�SRYHUW\�DQG�KXQJHU��,W�KRSHG�WR�
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ORRN�EDFN�DW�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�DV�D�PDMRU�WXUQLQJ�SRLQW�
LQ�LWV�SDUWQHUVKLS�ZLWK�,)$'��
�
����� 7KH�&+$,50$1�PDGH�D�FORVLQJ�VWDWHPHQW��WKH�IXOO�WH[W�RI�ZKLFK�LV�UHSURGXFHG�LQ�&KDSWHU���
RI�WKH�*RYHUQLQJ�&RXQFLO�5HSRUW��
�
����� +H�GHFODUHG�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�FORVHG��
�
����� 7KH�PHHWLQJ�URVH�DW�������KRXUV��
�
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�
�Y�� :HEFDVW�*HQHUDO�6WDWHPHQWV�

3$5$*5$3+6�
�

$QJROD� ����±�����
0DOL� ����±�����
�

�

�

�

����� 0U�/878&87$� �$QJROD��� DIWHU�ZHOFRPLQJ�7LPRU�/HVWH� WR�PHPEHUVKLS�RI� ,)$'��VDLG� WKDW�
KLV�FRXQWU\¶V�UXUDO�SRSXODWLRQ�DQG�IDUPHUV��PDQ\�RI�ZKRP�KDG�KDG�WR�DEDQGRQ�WKHLU�KRPHODQGV�GXULQJ�
WKH�ORQJ�ZDU��ZHUH�QRZ�UHWXUQLQJ�WR�UHVXPH�WKHLU�SURGXFWLYH�DFWLYLWLHV��7KH�EDWWOH�DJDLQVW�KXQJHU�DQG�
SRYHUW\��D�SULRULW\�RQ�$QJROD¶V�SROLWLFDO�DJHQGD��LQYROYHG�UHODXQFKLQJ�SURGXFWLYLW\��ZLWK�HPSKDVLV�RQ�
DJULFXOWXUDO�DQG�ILVKHULHV�VHFWRU�SURGXFWLRQ��UHGXFLQJ�WKH�FRXQWU\¶V�IRRG�GHILFLW�DQG�LPSURYLQJ�WKH�ORW�
RI�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQV��7KH�QDWLRQDO�SODQ�RI�DFWLRQ�IRU������DLPHG�DW�ERRVWLQJ�FRPPRGLW\�
SURGXFWLRQ�OHYHOV�DQG�WKHUHE\�LQFUHDVLQJ�IRRG�VHFXULW\��DW� LQYROYLQJ�IRUPHUO\�GLVSODFHG�SHUVRQV�DQG�
H[�FRPEDWDQWV� LQ�DJULFXOWXUDO�DFWLYLWLHV�DQG�DW� UHODXQFKLQJ�VHHG�SURGXFWLRQ��FRPPHUFLDO�DJULFXOWXUH��
UHVHDUFK��UXUDO�H[WHQVLRQ�ZRUN��WUDLQLQJ�DQG�HGXFDWLRQ��$QJROD�FRXQWHG�RQ�FRQWLQXHG�DVVLVWDQFH�IURP�
WKH�LQWHUQDWLRQDO�FRPPXQLW\��SDUWLFXODUO\�,)$'��7KH�)XQG¶V�&2623�RQ�$QJROD��IRU�ZKLFK�([HFXWLYH�
%RDUG�DSSURYDO�ZDV�H[SHFWHG�LQ�6HSWHPEHU�������UHSUHVHQWHG�D�ILUVW�VWHS�WRZDUGV�LGHQWLI\LQJ�WKH�PRVW�
SUHVVLQJ�QHHGV��$QJROD�KDG�EHHQ�KLW�E\�VHYHUH�GURXJKW�DQG�KH�WKHUHIRUH�KRSHG�WKDW�,)$'�ZRXOG�JLYH�
FRQVLGHUDWLRQ�WR�UHSOLFDWLQJ�VXFFHVVIXO�LUULJDWLRQ�SURMHFWV�LQ�WKH�FRXQWU\��
�
����� 5HYHUVLQJ� WKH� QHJDWLYH� WUHQGV� LQ� KXPDQ� GHYHORSPHQW� GDWD� IRU� $IULFD� FDOOHG� IRU� JUHDWHU�
DVVLVWDQFH� WR� WKH� DJULFXOWXUH� DQG� ILVKHU\� VHFWRUV�� ,)$'� ZDV� WR� EH� FRPPHQGHG� IRU� LWV� VXSSRUW� WR�
1(3$'�� *UHDWHU� FRRSHUDWLRQ� ZLWK� WKH� RWKHU� 5RPH�EDVHG� DJHQFLHV� ZRXOG� KHOS� EULQJ� WRJHWKHU� WKH�
QHHGHG�V\QHUJLHV�DQG�VXSSRUW��

�
����� $QJROD� KRSHG� WKDW� WKH� SOHGJHV�PDGH� WR� WKH� 6L[WK� 5HSOHQLVKPHQW� ZRXOG� WUDQVODWH� LQWR�PRUH�
,)$'�ILQDQFHG� SURMHFWV�� )RU�ZHOO�NQRZQ� UHDVRQV��$QJROD�ZDV� XQDEOH� WR� LQFUHDVH� LWV� SOHGJH� WR� WKH�
)XQG�EXW�ZRXOG�PDLQWDLQ� LWV�FRQWULEXWLRQ�DQG�LQGHHG�SD\�LW� LQ�DGYDQFH��+LV�*RYHUQPHQW�DSSODXGHG�
WKH�PHDVXUHV�WDNHQ�E\�,)$'¶V�PDQDJHPHQW�WR�SXW�LWV�LQYHVWPHQW�SRUWIROLR�EDFN�RQ�D�VWDEOH�IRRWLQJ��
:LWK�UHJDUG�WR�WKH�FRQWUDFWLQJ�RI�FRQVXOWDQWV��SULRULW\�VKRXOG�EH�JLYHQ�WR�HPSOR\LQJ�ORFDO�H[SHUWV�LQ�
YLHZ� RI� WKHLU� JUHDWHU� NQRZOHGJH� RI� ORFDO� FRQGLWLRQV�� WKH� FRQWLQXLW\� WKHLU� HPSOR\HPHQW� RIIHUHG�� WKH�
NQRZ�KRZ�WKH\�GUHZ�IURP�FRXQWU\�SURMHFWV�DQG�WKH�ORZHU�FRVWV�LQYROYHG��7KH�SURSRVDO�WR�VWUHQJWKHQ�
,)$'¶V� SUHVHQFH� LQ� WKH� ILHOG�ZDV� DFNQRZOHGJHG�� LW� EHLQJ�XQGHUVWRRG� WKDW� WKH� FRXQWULHV� WKHPVHOYHV�
VKRXOG�EH�LQYROYHG�LQ�VHOHFWLQJ�H[SHUWV�RI�WKH�KLJKHVW�FDOLEUH��$QJROD�ZDV�JUDWLILHG�WR�KDYH�VHUYHG�RQ�
WKH� ([HFXWLYH� %RDUG� DQG� KRSHG� WKDW� LQ� IXWXUH� GHYHORSLQJ� FRXQWULHV�ZRXOG� KDYH� DQ� RSSRUWXQLW\� WR�
LQFUHDVH�WKHLU�UHSUHVHQWDWLRQ�RQ�WKH�%RDUG��
�
����� 0U�75$25e��0DOL��VDLG�WKHUH�ZDV�OLWWOH�KRSH�RI�DWWDLQLQJ�WKH�ILUVW�0'*�LI�SURJUHVV�FRQWLQXHG�
WR� EH� PDGH� DW� WKH� FXUUHQW� SDFH�� 7KH� FXUUHQW� 6HVVLRQ¶V� WKHPH� ZDV� WKHUHIRUH� KLJKO\� UHOHYDQW��
SDUWLFLSDWLRQ� E\� WKH� UXUDO� SRRU� LQ� WKHLU� RZQ� GHYHORSPHQW� ZDV� SDUDPRXQW�� ,)$'¶V� PLVVLRQ� DV�
HQFDSVXODWHG�LQ�WKDW�WKHPH�ZDV�IXOO\�FRQVLVWHQW�ZLWK�KLV�RZQ�FRXQWU\¶V�SROLF\�RI�SULRULWL]LQJ�SRYHUW\�
UHGXFWLRQ��7KH�WKUHH�REMHFWLYHV�RI�WKH�6WUDWHJLF�)UDPHZRUN�IRU�,)$'�����������OLNHZLVH�FRLQFLGHG�
ZLWK�WKH�WKUHH�PDMRU�WKHPHV�RI�0DOL¶V�UHFHQWO\�DGRSWHG�SRYHUW\�UHGXFWLRQ�VWUDWHJ\��DQG�VKRXOG�IXUWKHU�
VWUHQJWKHQ� ,)$'¶V� FDWDO\WLF� UROH� LQ� LWV� ILJKW� DJDLQVW� SRYHUW\�� 2Q� WKH� LQVWLWXWLRQDO� IURQW��0DOL� ZDV�
HQGHDYRXULQJ� WR� VWUHQJWKHQ�D� VRXQG�GHPRFUDWLF�EDVH�DQG�JRRG�JRYHUQDQFH��DQG� LWV�GHFHQWUDOL]DWLRQ�
SROLF\�FOHDUO\�GHPRQVWUDWHG�WKH�ZLOO�WR�HQVXUH�WKDW�ORFDO�LQKDELWDQWV�SOD\HG�DQ�HIIHFWLYH�UROH�LQ�VRFLDO�
DQG�HFRQRPLF�GHYHORSPHQW�DQG�LQ�GHFLVLRQ�PDNLQJ�LQ�WKH�ILJKW�DJDLQVW�UXUDO�SRYHUW\��7KH�LQQRYDWLYH�
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,)$'�IXQGHG�SURMHFWV�LQ�0DOL�KDG�KDG�D�SRVLWLYH�LPSDFW�DQG�DWWHVWHG�WR�KLV�*RYHUQPHQW¶V�HIIHFWLYH�
SDUWQHUVKLS�ZLWK�,)$'��ZKLFK�KH�KRSHG�ZRXOG�EH�IXUWKHU�VWUHQJWKHQHG�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�
QHZ�SURMHFWV���

�
����� *UHDWHU� LQWHUQDWLRQDO� VXSSRUW� IRU� DJULFXOWXUH�� UHVHDUFK�� H[WHQVLRQ�ZRUN� DQG� WKH� SURWHFWLRQ� RI�
QDWXUDO�UHVRXUFHV�ZDV�HVVHQWLDO�WR�HQVXULQJ�WKDW�WKH�SRRU�EHQHILWHG�IURP�WHFKQRORJLFDO�DGYDQFHV�ZLWK�D�
YLHZ�WR�FUHDWLQJ�IRRG�VHFXULW\�WKURXJK�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�QDWXUDO�UHVRXUFHV��7R�WKDW�HQG��
VXSSRUW�IRU�1(3$'�ZDV�YLWDO��$FFHVV�WR�ZDWHU�ZDV�DOVR�FUXFLDO�WR�IRRG�VHFXULW\�LQ�6DKHOLDQ�FRXQWULHV�
VXFK�DV�0DOL��DQG�VKRXOG�EH�JXDUDQWHHG�WKURXJK�WKH�LQWURGXFWLRQ�RI�ZDWHU�PDQDJHPHQW�SURJUDPPHV�
DQG�PHFKDQLVPV� IRU� WKH� SUHYHQWLRQ� RI� ULVNV� DVVRFLDWHG�ZLWK� QDWXUDO� GLVDVWHUV��7KH�PDMRU� FKDOOHQJH�
WRGD\� ZDV� SURYLGLQJ� DFFHVV� WR� PDUNHWV� DQG� UHPRYLQJ� GHYHORSHG� FRXQWULHV¶� WUDGH� EDUULHUV� DQG�
VXEVLGLHV�� )DUPHUV� VKRXOG� EH� SURSHUO\� UHPXQHUDWHG� IRU� WKHLU� ZRUN�� +H� FDOOHG� RQ� WKH� LQWHUQDWLRQDO�
FRPPXQLW\� WR� UHVROYH� WKH� LVVXH� RI� DJULFXOWXUDO� VXEVLGLHV� ZLWKRXW� GHOD\� DQG� H[SORUH� FRPSHQVDWRU\�
PHDQV�RI�UHGXFLQJ�WKHLU�GLVDVWURXV�FRQVHTXHQFHV�IRU�SRRU�IDUPHUV��

�
����� +H�ZDV�PRVW�JUDWHIXO�WR�,)$'�IRU�WKH�EHQHILWV�WKDW�ZRXOG�DFFUXH�WR�WKH�UXUDO�SRSXODWLRQ�DV�D�
UHVXOW� RI� WKH�'HEW� ,QLWLDWLYH� IRU�+,3&V�� %HDULQJ� LQ�PLQG� ,)$'¶V� VSHFLDO� UROH� LQ� DWWDLQLQJ� WKH� FRUH�
0'*�� KH� XUJHG� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� LQFUHDVH� LWV� VXSSRUW� IRU� WKH� )XQG�� 'HVSLWH� PDMRU�
GLIILFXOWLHV�� 0DOL� KDG� SDLG� LWV� FRQWULEXWLRQ� RI� 86'�������� WR� WKH� )LIWK� 5HSOHQLVKPHQW� DQG� KDG�
DQQRXQFHG�D�FRQWULEXWLRQ�RI�86'��������WR�WKH�6L[WK�5HSOHQLVKPHQW��DQG�KRSHG�WKDW�WKH�RWKHU�,)$'�
0HPEHU�6WDWHV��LQFOXGLQJ�WKRVH�ZLWK�VLPLODU�GLIILFXOWLHV��ZRXOG�OLNHZLVH�KRQRXU�WKHLU�FRPPLWPHQWV��
+H�HQGRUVHG�DGRSWLRQ�RI�WKH�GUDIW�UHVROXWLRQ�UHODWLQJ�WR�WKH�6L[WK�5HSOHQLVKPHQW���
�
����� 0DOL� FDOOHG� RQ� WKH� )XQG¶V� PDQDJHPHQW� WR� WDNH� WKH� QHFHVVDU\� DFWLRQ� WR� KDOW� DQ\� IXUWKHU�
LQYHVWPHQW� ORVVHV� DQG� FRPPHQGHG� WKH� UHVXOWV� RI� WKH� 'HEW� ,QLWLDWLYH� IRU� +,3&V�� ZKLFK� VKRXOG� EH�
IXUWKHU� HQFRXUDJHG�� ,W� DSSURYHG� WKH� SURSRVHG� 3URJUDPPH� RI�:RUN� DQG� $GPLQLVWUDWLYH� %XGJHW� RI�
,)$'�IRU�������WKH�DXWKRUL]DWLRQ�IRU�DGGLWLRQDO�IXQGLQJ�UHFRPPHQGHG�E\�WKH�([HFXWLYH�%RDUG�DQG�WKH�
FUHDWLRQ�RI� WKH� ,)$'�7UXVW�)XQG�IRU� WKH�$IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH��,W�ZHOFRPHG�WKH�
SURJUHVV� DFKLHYHG� LQ� LPSOHPHQWLQJ� WKH� 3ODQ� RI� $FWLRQ� IRU� ����������� IROORZHG� ZLWK� LQWHUHVW� WKH�
LPSOHPHQWDWLRQ� RI� ,)$'¶V� 6&3� XUJHG� IXUWKHU� GRQRU� VXSSRUW� IRU� WKH� *OREDO� 0HFKDQLVP� RI� WKH�
81&&'�DQG�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU��
�
�
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�

%�� 5281'�7$%/(�',6&866,216�
�

,QWURGXFWLRQ�
�

����� 2Q� WKH� PRUQLQJ� RI� ���)HEUXDU\������ WKH� &RXQFLO� VLPXOWDQHRXVO\� KHOG� IRXU� URXQG�WDEOH�
GLVFXVVLRQV�RQ�WRSLFV�SHUWDLQLQJ�WR�WKH�ZRUN�RI�WKH�)XQG��'HOHJDWHV�UHFHLYHG�IRXU�GLVFXVVLRQ�SDSHUV�DV�
EDFNJURXQG�PDWHULDO���

�
����� 7KH�URXQG�WDEOHV�ZHUH�RUJDQL]HG�DV�IROORZV���

�
3URPRWLQJ�0DUNHW�$FFHVV� IRU� WKH�5XUDO�3RRU� LQ�2UGHU� WR�$FKLHYH� WKH�0LOOHQQLXP�'HYHORSPHQW�

*RDOV�
&KDLUSHUVRQ��
�
�
�
'LVFXVVDQWV��
�

0U�6DUWDM�$]L]��6HQDWRU��IRUPHUO\�0LQLVWHU�IRU�$JULFXOWXUH��0LQLVWHU�IRU�
)LQDQFH�� DQG�0LQLVWHU� IRU� )RUHLJQ�$IIDLUV� RI� WKH� ,VODPLF�5HSXEOLF� RI�
3DNLVWDQ��DQG�IRUPHU�$VVLVWDQW�3UHVLGHQW�RI�,)$'�
�
�L�� 0V�/XFtD�*RQ]iOH]��5HVSRQVLEOH� IRU�$JULEXVLQHVV�'HYHORSPHQW��

$JULFXOWXUDO� 'HYHORSPHQW� 3URMHFW� IRU� 3HDVDQW� &RPPXQLWLHV� DQG�
6PDOOKROGHUV�RI�WKH�)RXUWK�5HJLRQ��352'(&23���&KLOH�

�LL�� 0U� &KDUOHV� *RUH�� 6HQLRU� (FRQRPLF� $IIDLUV� 2IILFHU�� 8QLWHG�
1DWLRQV�&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW�

�LLL�� 7KH�+RQRUDEOH� &KDUOHV�1��.HHQMD��0LQLVWHU� IRU�$JULFXOWXUH� DQG�
)RRG�6HFXULW\�RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�

�LY�� 0U�0DUWLQ�.KRU��3UHVLGHQW�RI�WKH�7KLUG�:RUOG�1HWZRUN��0DOD\VLD��
�Y�� 0U�-DNH�:DOWHU��'LUHFWRU��7HFKQR6HUYH��0R]DPELTXH�
�

7UDQVIRUPLQJ�5XUDO�,QVWLWXWLRQV�LQ�2UGHU�WR�$FKLHYH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�
&KDLUSHUVRQ��
�
�
�
�
'LVFXVVDQWV��

0U� 0RLVH� 0HQVDK�� &KDLUPDQ� RI� WKH� %RDUG� RI� 7UXVWHHV� RI� WKH�
,QWHUQDWLRQDO� 6HUYLFH� IRU� 1DWLRQDO� $JULFXOWXUDO� 5HVHDUFK� �,61$5���
IRUPHUO\�0LQLVWHU�IRU�5XUDO�'HYHORSPHQW�DQG�0LQLVWHU�IRU�)LQDQFH�RI�
WKH�5HSXEOLF�RI�%HQLQ��DQG�IRUPHU�$VVLVWDQW�3UHVLGHQW�RI�,)$'�
�
�L�� 0U� 'DYLG� %HFNPDQQ�� 3UHVLGHQW� RI� WKH� %UHDG� IRU� WKH� :RUOG�

,QVWLWXWH�
�LL�� 0V� (OD� %KDWW�� )RXQGHU� DQG� *HQHUDO� 6HFUHWDU\� RI� WKH� 6HOI�

(PSOR\HG�:RPHQ¶V�$VVRFLDWLRQ��6(:$���,QGLD��
�LLL��0U� $ODLQ� GH� -DQYU\�� 3URIHVVRU� RI� $JULFXOWXUDO� DQG� 5HVRXUFH�

(FRQRPLFV��8QLYHUVLW\�RI�&DOLIRUQLD�DW�%HUNOH\��8QLWHG�6WDWHV�
�LY�� 0U� -RQDWKDQ� .\GG�� 3URIHVVRU� RI� $JULFXOWXUDO� 'HYHORSPHQW��

,PSHULDO� &ROOHJH� RI� 6FLHQFH�� 7HFKQRORJ\� DQG�0HGLFLQH�� 8QLWHG�
.LQJGRP�

�
,QGLJHQRXV�3HRSOHV�DQG�6XVWDLQDEOH�'HYHORSPHQW�
&KDLUSHUVRQ��
�

0V� 9LFWRULD� 7DXOL� &RUSX]�� ([HFXWLYH� 'LUHFWRU� RI� WKH� 7(%7(%%$�
)RXQGDWLRQ� �,QGLJHQRXV� 3HRSOHV¶� ,QWHUQDWLRQDO� &HQWUH� IRU� 3ROLF\�
5HVHDUFK�DQG�(GXFDWLRQ���7KH�3KLOLSSLQHV�
�

'LVFXVVDQWV�� �L�� 0U�0DUFRV�0DWLDV�$ORQVR��'LUHFWRU�DQG�0HPEHU�RI�WKH�3HUPDQHQW�
)RUXP�RI�WKH�8QLWHG�1DWLRQV�IRU�,QGLJHQRXV�3HRSOHV�,VVXHV��

�LL�� 0U�+DUROGR�(ULF�4XHM�&KHQ��)LUVW�6HFUHWDU\�RI�WKH�&RQJUHVV�RI�WKH�
� 5HSXEOLF�RI�*XDWHPDOD�



�

� ��
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,QGLJHQRXV�3HRSOHV�DQG�6XVWDLQDEOH�'HYHORSPHQW�

�
0V�9LFWRULD�7DXOL�&RUSX]�

�
�
�

7UDQVIRUPLQJ�5XUDO�,QVWLWXWLRQV�LQ�2UGHU�WR��
$FKLHYH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�

�
0U�0RLVH��0HQVDK�

3URPRWLQJ�0DUNHW�$FFHVV�IRU�WKH�5XUDO�3RRU�LQ�2UGHU�WR�
$FKLHYH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�

�
0U�6DUWDM�$]L]�

�
�
�

:RPHQ�DV�$JHQWV�RI�&KDQJH�

�
'U�1DILV�6DGLN�

�
�
�
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� �LLL�� 0U�6HUJLR�6RWR��*HQHUDO�&RRUGLQDWRU�RI�0LFURUHJLRQV��0LQLVWU\�RI�
6RFLDO�'HYHORSPHQW��6('(62/��RI�WKH�8QLWHG�0H[LFDQ�6WDWHV�

�LY�� 0U�%�1��<XJDQGKDU��)RUPHU�6HFUHWDU\�WR�WKH�3ULPH�0LQLVWHU�RI�WKH�
5HSXEOLF�RI�,QGLD�

�
:RPHQ�DV�$JHQWV�RI�&KDQJH�
&KDLUSHUVRQ��
�
�
�
'LVFXVVDQWV��

'U� 1DILV� 6DGLN�� 6SHFLDO� $GYLVRU�6SHFLDO� (QYR\� RI� WKH� 8QLWHG� 1DWLRQV�
6HFUHWDU\�*HQHUDO� IRU�+,9�$,'6� LQ�$VLD�� IRUPHU�([HFXWLYH�'LUHFWRU� RI� WKH�
8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG��81)3$��
�
�L�� 0U� -RKQ� %\DNDJDED�� 3URMHFW� &RRUGLQDWRU� RI� WKH� +RLPD� 'LVWULFW�

'HYHORSPHQW�6XSSRUW�3URJUDPPH��8JDQGD�
�LL�� 0V� -RFHO\Q� 'RZ�� 3UHVLGHQW� RI� WKH� :RPHQ¶V� (QYLURQPHQW� DQG�

'HYHORSPHQW�2UJDQL]DWLRQ��:('2���*X\DQD�
�LLL�� 'U�0LFKDHO�+RIPDQQ��'LUHFWRU�*HQHUDO��)HGHUDO�0LQLVWU\�RI�(FRQRPLF�

&RRSHUDWLRQ�DQG�'HYHORSPHQW�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
�LY�� 'U� $PDQL� .DQGLO�� ([HFXWLYH� 'LUHFWRU� RI� WKH� $UDE� 1HWZRUN� IRU� 1RQ�

*RYHUQPHQWDO�2UJDQL]DWLRQV��1*2V���(J\SW�
�
����� � 7RZDUGV� WKH� HQG� RI� WKH� VHVVLRQ��0U�.OHPHQV� YDQ� GH� 6DQG��$VVLVWDQW� 3UHVLGHQW� RI� WKH�
3URJUDPPH�0DQDJHPHQW�'HSDUWPHQW�RI�,)$'��SUHVHQWHG�WKH�*RYHUQLQJ�&RXQFLO�ZLWK�WKH�IROORZLQJ�
VXPPDU\�RI�WKH�URXQG�WDEOH�GLVFXVVLRQV���
�
6XPPDU\�
�
����� 7KH�WKHPHV�RI�WKH�IRXU�URXQG�WDEOH�GLVFXVVLRQV�ZHUH�GHULYHG�IURP�,)$'¶V�VWUDWHJLF�IUDPHZRUN��
PDUNHW� DFFHVV�� LQVWLWXWLRQV�� JHQGHU� DQG� LQGLJHQRXV�SHRSOH��7KH�GLVFXVVLRQV� VKRZHG�FOHDUO\� WKDW� WKH�
WKHPHV�VHOHFWHG�DUH�DOO�FULWLFDO�IRU�UHGXFLQJ�UXUDO�SRYHUW\�DQG�SURPRWLQJ�EURDG�EDVHG�DQG�VXVWDLQDEOH�
HFRQRPLF�JURZWK��7KDW�FRQVHQVXV�ZDV�PDQLIHVWHG�LQ�WKH�HQRUPRXV�LQWHUHVW�GHOHJDWLRQV�VKRZHG�LQ�WKH�
URXQG�WDEOH� VHVVLRQV�� WKH\� MRLQHG� WKHP� LQ� ODUJH� QXPEHUV�� DQG� WKH\� SDUWLFLSDWHG� DFWLYHO\� DQG�
HQWKXVLDVWLFDOO\��7KH�TXDOLW\�RI�LQSXWV�SURYLGHG�E\�WKH�FKDLUV�DQG�RI�WKH�SDQHOOLVWV�ZDV�RI�D�XQLIRUPO\�
KLJK�VWDQGDUG��DQG�VHW�WKH�VFHQH�IRU�H[WUHPHO\�OLYHO\�DQG�LQIRUPHG�GLVFXVVLRQV���

�
����� $V� ,)$'�PDQDJHPHQW��ZH� IHHO� WKDW� WKH� SXUSRVH� RI� WKHVH� URXQG�WDEOHV� KDV� EHHQ� FOHDUO\�PHW��
QDPHO\�� WR� SURPRWH� NQRZOHGJH� VKDULQJ� DQG� PXWXDO� OHDUQLQJ�� DQG� WR� RIIHU� D� UHDO� RSSRUWXQLW\� IRU�
GHOHJDWHV�WR�SURYLGH�WKHLU�LQSXWV�LQWR�,)$'¶V�VWUDWHJ\�DQG�DFWLYLWLHV��7KH�UHFRPPHQGDWLRQV�DUH�JRLQJ�
WR�EH�RI�PXFK�YDOXH�WR�,)$'�DV�LW�VWULYHV�WR�RSHUDWLRQDOL]H�LWV�VWUDWHJLF�IUDPHZRUN���

�
7UDQVIRUPLQJ�5XUDO�,QVWLWXWLRQV�LQ�2UGHU�WR�$FKLHYH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�

�0'*V��

�
����� 7KH�UXUDO�SRRU��ZRPHQ�DQG�\RXWK�H[SHULHQFH�SRYHUW\�DV�D�ODFN�RI�SRZHU�WR�LQIOXHQFH�WKH�UXOHV�
RI� DFFHVV� WR� DVVHWV�� LQSXWV� DQG� PDUNHWV� WKDW� WHQG� WR� EH� ELDVHG� DJDLQVW� WKHP�� 7KH� UXUDO� SRRU� DOVR�
H[SHULHQFH�SRYHUW\�DV�D� ODFN�RI�YRLFH��DV�D�ODFN�RI�RUJDQL]DWLRQV�WKDW�UHSUHVHQW�WKHLU�LQWHUHVWV�HLWKHU�
WKURXJK� GLUHFW� PHPEHUVKLS� RU� WKURXJK� UHSUHVHQWDWLRQ�� 7KH� WUDQVIRUPDWLRQ� RI� UXUDO� LQVWLWXWLRQV�
�RUJDQL]DWLRQV� DQG� UXOHV�RI�WKH�JDPH�� IRU� LQFOXVLYHQHVV� LV� D� QHFHVVLW\� LQ� RUGHU� WR� DGGUHVV� NH\�
FRQVWUDLQWV� RQ� UXUDO� SRYHUW\� UHGXFWLRQ� LQ� D� VXVWDLQDEOH� PDQQHU� DQG� HQDEOH� WKH� UXUDO� SRRU� WR� VHL]H�
RSSRUWXQLWLHV���

�
����� 7KH� UXUDO� SHRSOH� PXVW� EH� SHUFHLYHG� DV� HFRQRPLFDOO\� DFWLYH� SHUVRQV�� DV� SURGXFHUV�� ZKR�
FRQWULEXWH� WR� VXVWDLQDEOH� JURZWK�� 7KHUHIRUH�� ,)$'� VKRXOG� IRFXV� RQ� EXLOGLQJ� RUJDQL]DWLRQV� DQG�
WUDQVIRUPLQJ�LQVWLWXWLRQV�DURXQG�WKH�HFRQRPLF�QHHGV�RI�WKH�SRRU��7KLV�LPSOLFLWO\�UHODWHV�WR�SROLWLFV�LQ�
WKH�VHQVH�RI�GHPRFUDWL]DWLRQ��ZKLFK�PHDQV�FKDQJLQJ�WKH�EDODQFH�RI�SRZHU�LQ�IDYRXU�RI�WKH�SRRU��7KLV�
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FRQFHSW� RI� WKH� LQWHUUHODWLRQVKLS� EHWZHHQ� JURZWK�DQG�HPSRZHUPHQW� LV� IXOO\� LQ� OLQH�ZLWK� WKH�KXPDQ�
ULJKWV�EDVHG�DSSURDFK� WR�GHYHORSPHQW��ZKLFK�EXLOGV�RQ�WKH�LQWHUGHSHQGHQFH�RI�FLYLF��HFRQRPLF�DQG�
VRFLDO�ULJKWV���

�
����� $�QXPEHU�RI�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�HPHUJHG���

�
x� ,Q� RUGHU� WR� FUHDWH� ORFDO� HPSOR\PHQW� DQG� LQYHVWPHQW� RSSRUWXQLWLHV�� WKH� FRPSOHPHQWDU\�

VHUYLFHV�RI�JRYHUQPHQW�DQG�SULYDWH�VHFWRU�DJHQWV�PXVW�EH�SURPRWHG�DW�WKH�UHJLRQDO�OHYHO�
EHFDXVH��LQ�PDQ\�FRXQWULHV��WKH�PXQLFLSDOLWLHV�PD\�EH�DEOH�WR�SURYLGH�VRFLDO�VHUYLFHV�EXW�
DUH�WRR�VPDOO�WR�SOD\�D�UROH�DV�HFRQRPLF�DJHQWV�Â��

x� ,)$'�VKRXOG�KHOS� LQ�PRELOL]LQJ� WKH�SRRU�SHRSOH� WR� MRLQ� WKH� WUDQVIRUPDWLRQ�SURFHVV��DQG�
LQYHVW� LQ� WKHLU� FDSDFLW\� WR� GR� VR�� %XW� RQH� VKRXOG� QRW� EH� RYHU�RSWLPLVWLF�� 'HYHORSLQJ�
RUJDQL]DWLRQV�RI� WKH�SRRU� UHTXLUHV�FRQVLGHUDEOH� WLPH��7KH�SURFHVV�VKRXOG�QRW�VWRS�DW� WKH�
ORFDO�OHYHO��EXW�FRQWLQXH�WKURXJK�QHWZRUNLQJ��VHFRQG�WLHU�RUJDQL]DWLRQV�DQG�DOOLDQFHV��DQG�
LQIOXHQFH�QDWLRQDO�LQVWLWXWLRQV�DQG�SROLFLHV���

x� ,)$'�VKRXOG�KHDYLO\�GUDZ�RQ�6RXWK�6RXWK�H[SHULHQFH�VKDULQJ�DQG�VWUHQJWKHQ�LWV�FDSDFLW\�
IRU�JHQHUDWLQJ�DQG�GLVVHPLQDWLQJ�LQIRUPDWLRQ���

x� 2I� FRXUVH�� ,)$'�FDQQRW� GR� HYHU\WKLQJ� DQG� IRFXV� LV� HVVHQWLDO�� ,)$'�ZRXOG� GR� EHWWHU� WR�
IRFXV� RQ� RUJDQL]DWLRQV� RI� IDUPHUV�� UXUDO� HQWUHSUHQHXUV�� ZRPHQ� DQG� \RXWK�� DQG� VXSSRUW�
WKHP�ZLWK�FDSDFLW\�EXLOGLQJ�IRU�FKDQJH���

x� &DSDFLW\�EXLOGLQJ�LV�QHFHVVDU\�QRW�RQO\�IRU�WKH�SRRU�DQG�WKHLU�RUJDQL]DWLRQV��EXW�DOVR�IRU�
JRYHUQPHQW�DQG�SULYDWH�VHUYLFH�SURYLGHUV���

x� ,QVWLWXWLRQDO� GHYHORSPHQW�� DQG� ,)$'� VXSSRUW�� LV� DOVR� FULWLFDO� LQ� SUH�� DQG� SRVW�FRQIOLFW�
VLWXDWLRQV��ZLWK�GLIIHUHQWLDWHG�DSSURDFKHV�WKDW�WDNH�DFFRXQW�RI�WKH�VWDWH�RI�JRYHUQPHQW���

x� 7KH�LPSDFW�RI�LQYHVWPHQW�SURMHFWV�QHHGV�WR�JR�EH\RQG�WKHLU�LPPHGLDWH�LPSDFW�RQ�SHRSOH��
,PSDFW� PXVW� EH� PHDVXUHG� DOVR� LQ� WHUPV� RI� SURJUHVV� WR� WUDQVIRUP� UXUDO� LQVWLWXWLRQV� LQ�
VXSSRUW�RI�WKH�SRRU���

x� 3RYHUW\� UHGXFWLRQ� VWUDWHJ\� SDSHUV� �3563V��SURYLGH� D�XVHIXO� IUDPHZRUN� IRU�SXUVXLQJ� WKH�
FRQFHUQ�RI�LQVWLWXWLRQDO�WUDQVIRUPDWLRQ�LQ�D�WUXO\�SDUWLFLSDWRU\�DQG�FRXQWU\�RZQHG�PDQQHU��
EXW�ZH�PXVW�JHW�WKH�3563V�WR�ZRUN��$JDLQ��SDUWQHUVKLSV�DUH�HVVHQWLDO���

�
3URPRWLQJ�0DUNHW�$FFHVV�IRU�WKH�5XUDO�3RRU�LQ�2UGHU�WR�$FKLHYH�WKH�0'*V�

�
����� 3DUWLFLSDQWV�QRWHG�WKDW�JRYHUQPHQWV�RI�GHYHORSLQJ�FRXQWULHV�KDYH�OLEHUDOL]HG�WKHLU�DJULFXOWXUDO�
PDUNHWV� LQ� WKH�H[SHFWDWLRQ�WKDW�WKH�SULYDWH�VHFWRU�ZLOO�VWHS�LQ�WR�UHSODFH�WKH�RSHUDWLRQV�RI�SDUDVWDWDO�
DJHQFLHV�� ,Q� SUDFWLFH�� KRZHYHU�� LQ� PDQ\� FRXQWULHV� WKH� SULYDWH� VHFWRU� LV� H[WUHPHO\� ZHDN� DQG� WKH�
ZLWKGUDZDO�RI�WKH�VWDWH�KDV�OHG�WR�D�PDUNHWLQJ�YDFXXP��ZKLFK�KDV�EHHQ�WR�WKH�EHQHILW�QHLWKHU�RI�SRRU�
IDUPHUV�QRU� WKH�QDWLRQDO� HFRQRP\�� ,W�ZDV�TXHVWLRQHG�ZKHWKHU� WKH� OLEHUDOL]DWLRQ�RI�PDUNHWV�KDG�QRW�
JRQH�WRR�IDU��DQG�ZKHWKHU�WKHUH�ZDV�QRW�LQ�IDFW�DQ�DSSURSULDWH�UROH�IRU�WKH�VWDWH�WR�SOD\�LQ�DGGUHVVLQJ�
PDUNHW�IDLOXUH���

�
����� $W� WKH� LQWHUQDWLRQDO� OHYHO�� WRR�� FRPPRGLW\� DJUHHPHQWV� WKDW� VHUYHG� WR� UHJXODWH� WUDGH� DQG� WR�
EDODQFH�VXSSO\�DQG�GHPDQG�KDYH�EHHQ�GLVPDQWOHG��7KHUH�PD\�EH�D�QHHG� WR�UHYLVLW� WKDW�TXHVWLRQ��LQ�
SDUWLFXODU�� LW� ZDV� VXJJHVWHG� WKDW� IRU� FHUWDLQ� FURSV� LW� PD\� EH� DSSURSULDWH� WR� HVWDEOLVK� VXSSOLHUV¶�
DJUHHPHQWV��ZKLFK�FDQ�UHJXODWH�LQWHUQDWLRQDO�VXSSO\�DQG�WKHUHE\�LQIOXHQFH�SULFHV���

�
����� 7KHUH�LV�DQ�REYLRXV�OLQN�EHWZHHQ�ZHDN�PDUNHW�DFFHVV�DQG�UXUDO�SRYHUW\�LQ�SRRUHU�FRXQWULHV��$�
SDUWLFLSDQW�IURP�%XUNLQD�)DVR�H[SODLQHG�KRZ��LQ�KHU�FRXQWU\��ODFN�RI�PDUNHW�DFFHVV�DQG�FRQVHTXHQW�
SRYHUW\�LQ�WKH�UXUDO�DUHDV�OHDGV�LQH[RUDEO\�QRW�RQO\�WR�UXUDO�XUEDQ�PLJUDWLRQ�EXW�DOVR�WR�HPLJUDWLRQ�WR�
WKH� GHYHORSHG� ZRUOG�� ,Q� %ROLYLD�� WKH� LPSRUWDQFH� ZDV� KLJKOLJKWHG� RI� SURYLGLQJ� IUHH� DFFHVV� WR�
DJULFXOWXUDO�PDUNHWV�LQ�RUGHU�WR�SURYLGH�HFRQRPLF�DOWHUQDWLYHV�WR�FRFD�JURZHUV���

�
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����� (QDEOLQJ�SROLFLHV� DW� WKH�QDWLRQDO� OHYHO�DUH�FUXFLDO�� ,Q�FRQFUHWH� WHUPV�� WKDW�PHDQV� IRFXVLQJ�RQ�
HQDEOLQJ�SRRU�IDUPHUV�WR�LQFUHDVH�WKHLU�SURGXFWLYLW\��LW�UHTXLUHV�DGGLQJ�YDOXH�WR�IDUP�SURGXFH�WKURXJK�
VWRUDJH� DQG� SURFHVVLQJ�� LW� LQYROYHV� VXSSRUWLQJ� WKH� HPHUJHQFH� RI� ORFDO�� LQIRUPDO� WUDGHUV�� ZKR� FDQ�
SURYLGH�WKH�OLQN�EHWZHHQ�SURGXFHUV�DQG�ODUJH�VFDOH�EX\HUV�DQG�VHOOHUV��DQG��DERYH�DOO��LW�UHTXLUHV�WKDW�
QHZ�PDUNHWV� EH� LGHQWLILHG� DW� WKH� QDWLRQDO�� UHJLRQDO� DQG� LQWHUQDWLRQDO� OHYHOV�� 7KLV�PD\� FDOO� IRU� WKH�
HVWDEOLVKPHQW� RI� QHZ� V\VWHPV� IRU� SURGXFWLRQ� DQG� SURFHVVLQJ� VR� DV� WR� HQKDQFH� SURGXFW� TXDOLW\�� RU�
VZLWFKLQJ�WR�FHUWLILDEO\�RUJDQLF�SURGXFWLRQ�V\VWHPV���

�
����� 0XFK�RI�WKH�GLVFXVVLRQ�IRFXVHG�RQ�WKH�TXHVWLRQ�RI�LQWHUQDWLRQDO�WUDGH�DQG�LQ�SDUWLFXODU�RQ�WKH�
SURIRXQGO\�XQMXVW�VLWXDWLRQ�UHVXOWLQJ�IURP��RQ�WKH�RQH�KDQG��WKH�DUUD\�RI�SURGXFWLRQ�VXEVLGLHV��WDULII�
EDUULHUV� DQG�SK\WR�VDQLWDU\�PHDVXUHV� LPSRVHG�E\� WKH�GHYHORSHG�ZRUOG�� DQG��RQ� WKH�RWKHU�KDQG�� WKH�
OLEHUDOL]DWLRQ�RI�DJULFXOWXUDO�PDUNHWV�E\�GHYHORSLQJ�FRXQWULHV��*UDSKLF�H[DPSOHV�ZHUH�SURYLGHG�RI�WKH�
QHJDWLYH� LPSDFW� WKDW� WKLV� W\SH� RI� UHJLPH� KDG� KDG� RQ� WKH� DELOLW\� RI� SRRU� SURGXFHUV� LQ� GHYHORSLQJ�
FRXQWULHV� WR�DFFHVV�QRW�RQO\� WKH�PDUNHWV�RI�GHYHORSHG�FRXQWULHV�EXW�DOVR� WKLUG�FRXQWU\�PDUNHWV�DQG�
HYHQ�WKHLU�RZQ�GRPHVWLF�PDUNHWV��7KHUH�ZDV�EURDG�DJUHHPHQW�WKDW��JLYHQ�WKDW�VXEVLGLHV�LQ�WKH�1RUWK�
DUH� QRW� JRLQJ� WR� EH� UHPRYHG�� DGYRFDF\� HIIRUWV� VKRXOG� ORRN� IRU� DOWHUQDWLYH� VROXWLRQV� WKDW� DOORZ�
GHYHORSLQJ� FRXQWULHV� WR� WDNH� VWHSV� WR� SURWHFW� WKHLU� RZQ� PDUNHWV�� 7KUHH� SRVVLEOH� DYHQXHV� ZHUH�
LGHQWLILHG�� ILUVW�� GLVFXVVLRQV� ZLWK� WKH� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG�:RUOG� %DQN� RQ� WKH� VFRSH� WR�
VHOHFWLYHO\� DSSO\� WDULIIV� RQ� LPSRUWHG� DJULFXOWXUDO� SURGXFWV� DW� UDWHV� DSSURYHG� E\� WKH� :RUOG� 7UDGH�
2UJDQL]DWLRQ� �:72��� VHFRQG�� GLVFXVVLRQV� ZLWK�:72� RQ� WKH� VFRSH� WR� LQFUHDVH� DSSURYHG� UDWHV� RQ�
VHOHFWHG�SURGXFWV��DQG�WKLUG��:72¶V�µVSHFLDO�VDIHJXDUG¶�FODXVH�WR�SURWHFW�WKHLU�DJULFXOWXUDO�PDUNHWV���

�
����� $�QXPEHU� RI� SDUWLFXODU� DUHDV� IRU� ,)$'� WR� HQJDJH� LQ�ZHUH� LGHQWLILHG�� )LUVW�� WKHUH� LV� QHHG� IRU�
,)$'� WR� IRFXV� RQ� SURPRWLQJ� LPSURYHG� PDUNHW� DFFHVV� IRU� SRRU� IDUPHUV� LQ� DOO� WKH� GHYHORSPHQW�
SURJUDPPHV�DQG�SURMHFWV�WKDW�LW�VXSSRUWV�ZKLOH�HQVXULQJ�WKDW��ZKHUHYHU�SRVVLEOH��PDUNHW�GHYHORSPHQW�
HIIRUWV� EXLOG� RQ� ORFDO� NQRZOHGJH� DQG� H[LVWLQJ� PDUNHWLQJ� V\VWHPV�� 6HFRQG�� ,)$'� VKRXOG� IRFXV� LWV�
SURJUDPPH� DFWLYLWLHV� RQ� DUHDV� ±� ERWK� JHRJUDSKLFDOO\� DQG� LQ� WHUPV� RI� SURGXFWV� ±� ZKHUH� SULYDWH�
LQYHVWPHQW�DUH�DOUHDG\�EHLQJ�PDGH��DQG�VKRXOG�VHHN�WR�GHYHORS�V\QHUJLHV�ZLWK�SULYDWH�VHFWRU�SOD\HUV��
7KLUG�� WR� WKH� H[WHQW� WKDW� WKHUH�PD\� EH� D� QHZ� UROH� IRU� JRYHUQPHQWV� WR� SOD\� LQ�PDUNHW� GHYHORSPHQW�
DFWLYLWLHV��,)$'�VKRXOG�DVVLVW�WKHP�WR�GR�VR�LQ�D�FRKHUHQW�DQG�HIIHFWLYH�PDQQHU��)RXUWK��LW�VKRXOG�SOD\�
DQ�DGYRFDF\�UROH�RQ�LVVXHV�UHODWHG�WR�LQWHUQDWLRQDO�WUDGH��DQG�VHHN�WR�LQIOXHQFH�ERWK�WKH�%UHWWRQ�:RRGV�
LQVWLWXWLRQV�DQG�:72�WR�HQVXUH�WKDW�WKHLU�UXOHV�GR�QRW�ZRUN�DJDLQVW�SRRU�IDUPHUV���

�
:RPHQ�DV�$JHQWV�RI�&KDQJH�

�
����� ,W� VKRXOG�EH�QRWHG� WKDW� WKH�5RXQG�7DEOH�RQ�:RPHQ�DV�$JHQWV�RI�&KDQJH�ZDV�DWWHQGHG�E\�D�
VLJQLILFDQW�QXPEHU�RI�PHQ��DSSUR[LPDWHO\����RXW�RI����SDUWLFLSDQWV��$�FRPPRQ�VHQWLPHQW�ZDV�WKDW�
WKH�SUREOHPV�DUH�QRW�QHZ��WKH�UHDO�FKDOOHQJH�LV�ILQGLQJ�QHZ�VROXWLRQV�WR�ROG�SUREOHPV���

�
����� ,Q�UHODWLRQ�WR�WKH�0'*V��SDUWLFLSDQWV�VWUHVVHG�WKDW�UHGUHVVLQJ�JHQGHU�LPEDODQFHV�DQG�LPSURYLQJ�
ZRPHQ¶V� VWDWXV�ZHUH�QHFHVVDU\�SUHUHTXLVLWHV� IRU�DFKLHYLQJ�DOO� WKH�0'*V��EXW� WKDW� WR�DFKLHYH� WKHP�
PRUH� ZRXOG� KDYH� WR� EH� GRQH�� DQG� GRQH� GLIIHUHQWO\�� 7KH� 0'*V� DUH� LQWHUUHODWHG� DQG� PXWXDOO\�
UHLQIRUFLQJ��,PSOHPHQWDWLRQ�FDOOV�IRU�FRRUGLQDWLRQ�ERWK�DW�WKH�QDWLRQDO�OHYHO�DQG�DPRQJ�GRQRUV��,W�ZDV�
DJUHHG�WKDW�LQYHVWPHQWV�ZRXOG�QHHG�WR�EH�VFDOHG�XS�VLJQLILFDQWO\�EXW��DERYH�DOO��EH�EHWWHU�WDUJHWHG�DQG�
IRFXVHG�RQ�UXUDO�DUHDV�ZKHUH�PRVW�RI�WKH�SRRU�OLYH��DQG��LQ�WKHVH�DUHDV��IRFXV�RQ�WKH�PRVW�PDUJLQDOL]HG�
JURXSV�VXFK�DV�ZRPHQ�DQG�LQGLJHQRXV�SHRSOHV���

�
����� 7KHUH�ZDV�H[WHQVLYH�GLVFXVVLRQ�RQ�WKH�TXHVWLRQV�RI�FXOWXUH�DQG�YDOXHV��DQG�SDUWLFLSDQWV�DJUHHG�
RQ�WKH�FULWLFDO�LPSRUWDQFH�RI�FXOWXUH�FKDQJH�WR�DOORZ�VXEVWDQWLDO�DGYDQFHPHQW�LQ�ZRPHQ¶V�VRFLDO�DQG�
HFRQRPLF�UROH�LQ�SXEOLF�GHFLVLRQ�PDNLQJ��$W�DOO�OHYHOV��DQG�LQ�WKH�1RUWK�DV�ZHOO�DV�WKH�6RXWK��WKHUH�LV�
D�JDS�EHWZHHQ�SROLF\�DQG�SUDFWLFH��3UDFWLFH�LV�GHWHUPLQHG�E\�FXOWXUH��RI�ERWK�LQGLYLGXDOV�±�ZRPHQ�DQG�
PHQ�±�DQG�RI�LQVWLWXWLRQV��&XOWXUH�GRHV�FKDQJH�EXW�LW�FKDQJHV�VORZO\��DQG�±�DV�RQH�SDUWLFLSDQW�VDLG�±
³ZH�MXVW�GRQ¶W�KDYH�WLPH´��7R�DFFHOHUDWH�FXOWXUH�FKDQJH��SROLF\�PDNHUV��DQG�WKH�PHGLD��KDYH�D�FULWLFDO�
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UROH� WR�SOD\��(GXFDWLRQ��ERWK� IRUPDO� DQG� LQIRUPDO�� RI�ER\V� DQG�JLUOV� IURP� WKH� HDUO\�\HDUV�ZDV� DOVR�
KLJKOLJKWHG�DV�DQ�HVVHQWLDO�LQVWUXPHQW�IRU�RYHUFRPLQJ�JHQGHU�VWHUHRW\SHV���

�
����� 7KH�WLWOH�RI�WKH�URXQG�WDEOH�WULJJHUHG�RII�WKH�UHIOHFWLRQ�WKDW�ZRPHQ�DUH�RIWHQ�QRW�DOORZHG�WR�SOD\�
WKHLU�UROH�DV�DJHQWV�RI�FKDQJH�EHFDXVH�V\VWHPV�DUH�UXQ�E\�PHQ��WKLV�SRLQW�ZDV�PDGH�E\�D�PDQ���,W�ZDV�
DJUHHG� WKDW� HIIRUWV� VKRXOG� EH� VXVWDLQHG� DQG� H[SDQGHG� WR� HQJDJH� PHQ� DV� SDUWQHUV� LQ� ZRPHQ¶V�
HPSRZHUPHQW��VHHNLQJ�FRPSOHPHQWDULW\�UDWKHU�WKDQ�FRQIOLFW���

�
����� ,)$'� KDV� UHFHQWO\� DSSURYHG� D� 3ODQ� RI� $FWLRQ� IRU� ����±����� RQ� ³0DLQVWUHDPLQJ� D� *HQGHU�
3HUVSHFWLYH� LQ�,)$'¶V�2SHUDWLRQV´�GHVLJQHG�WR�V\VWHPDWL]H�JHQGHU�PDLQVWUHDPLQJ�LQ�LWV�RSHUDWLRQDO�
SURFHGXUHV� DQG� SURFHVVHV�� 7KH� 3ODQ� RI�$FWLRQ� UHSUHVHQWV� D�PLQLPXP� FRPPRQ� IUDPHZRUN� WKURXJK�
ZKLFK�WKH�LQWHQWLRQ�LV�WR�GHYHORS�VHFWRU�DQG�FRXQWU\�VSHFLILF�DSSURDFKHV��7KH�URXQG�WDEOH�JHQHUDWHG�D�
QXPEHU�RI�YDOXDEOH�UHFRPPHQGDWLRQV�WKDW�UHLQIRUFH�WKH�3ODQ�RI�$FWLRQ���

�
����� ,W�ZDV�UHFRPPHQGHG�WKDW�,)$'�VKRXOG���

�
x� VHHN�WR�LQIOXHQFH�WKH�PDFUR�OHYHO�SROLF\�DQG�HFRQRPLF�IUDPHZRUN��ZKLFK�LV�FULWLFDO�WR�WKH�

DGYDQFHPHQW�RI�ZRPHQ��´7KHUH�LV�QR�XVH�LI�ZRPHQ�JDLQ�VSDFH��LI�WKH�KRXVH�IDOOV�GRZQ�´���
x� DFW�DV�D�EURNHU�WR�OLQN�ZRPHQ¶V�JUDVV�URRWV�PRYHPHQWV�DQG�QHWZRUNV�WR�WKH�3563�SURFHVV��
x� VHHN�WR�SURPRWH�DSSOLFDWLRQ�E\�JRYHUQPHQWV�RI�JHQGHU�VFUHHQLQJ�LQVWUXPHQWV�LQ�SROLF\�DQG�

SURJUDPPH� GHYHORSPHQW� DQG� PRQLWRULQJ� �VLPLODU� WR� WKH� (QYLURQPHQWDO� ,PSDFW�
$VVHVVPHQWV���

x� VTXDUHO\�DGGUHVV�WKH�LVVXH�RI�FXOWXUH�FKDQJH�DQG�GHYHORS�PRUH�HIIHFWLYH�LQVWUXPHQWV�IRU�WKH�
SXUSRVH��OHDUQLQJ�IURP�LWV�RZQ�H[SHULHQFH�DQG�WKDW�RI�RWKHUV��

x� FUHDWH�DQ�HQDEOLQJ�HQYLURQPHQW�IRU�ZRPHQ�WR�H[HUFLVH�DQ�DJHQF\�UROH��SDUWLFXODUO\�ZLWKLQ�
WKH�JHQHUDOO\�PDOH�GRPLQDWHG� LQVWLWXWLRQV�ZLWK�ZKLFK� ,)$'�ZRUNV� �VXFK�DV�PLQLVWULHV�RI�
DJULFXOWXUH��IRUHVWU\�DQG�ILQDQFH���

x� IRUJH�PRUH�HIIHFWLYH�SDUWQHUVKLSV�ZLWK�RWKHU�LQWHUQDWLRQDO�DJHQFLHV�ERWK�WR�HQVXUH�V\QHUJLHV�
DQG�WR�FRPSOHPHQW�W\SLFDO�,)$'�LQWHUYHQWLRQV�ZLWK�VRFLDO�LQWHUYHQWLRQV��H�J��LQ�HGXFDWLRQ�
DQG�UHSURGXFWLYH�KHDOWK��

x� JHQHUDOL]H�EHVW�SUDFWLFHV��VXFK�DV�MRLQW�WLWOLQJ��IRU�ORDQV�DQG�ODQG��DQG�TXRWDV�IRU�ZRPHQ¶V�
SDUWLFLSDWLRQ��DV�D�ZD\�RI�LQIOXHQFLQJ�EURDGHU�SROLF\�IUDPHZRUNV��

x� XVH�SURMHFWV�WR�µHGXFDWH�DQG�UHSOLFDWH¶��HQVXULQJ�WKDW�SURMHFWV�GR�QRW�UHPDLQ�MXVW�¶LVODQGV�RI�
H[FHOOHQFH¶��

x� IDFLOLWDWH� D� PRUH� FROODERUDWLYH� UHODWLRQVKLS� EHWZHHQ� JRYHUQPHQW� DQG� QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV�FLYLO�VRFLHW\�RUJDQL]DWLRQV��DQG�

x� LQ� WKH� FRQWH[W�RI� LWV� LQFUHDVLQJ� HPSKDVLV�RQ�PDUNHW�DFFHVV��SD\�VSHFLDO�DWWHQWLRQ� WR� UXUDO�
ZRPHQ¶V�DFFHVV�WR�VXFK�PDUNHWV�VR�WKDW�WKH\�DUH�QRW�±�DV�RQH�SDUWLFLSDQW�REVHUYHG��DQG�,�
TXRWH�±� ³GRRPHG� WR� MXVW�SURGXFH�SHWW\�JRRGV� DQG�HWKQLF� FXULRV� LQ� D� FRUQHU�RI� WKH�ZRUOG�
PDUNHW´��

�
,QGLJHQRXV�3HRSOHV�DQG�6XVWDLQDEOH�'HYHORSPHQW�

�
����� ,QGLJHQRXV�SHRSOHV�FRQVWLWXWH�DQ�LPSRUWDQW�JURXS�RI�UXUDO�SRRU��$YDLODEOH�HVWLPDWHV�VKRZ�WKDW�
WKHUH� DUH�PRUH� WKDQ� ����PLOOLRQ� LQGLJHQRXV� SHRSOHV� LQ� WKH�ZRUOG�� 7KHVH� SHRSOH� OLYH� LQ�PRUH� WKDQ�
���FRXQWULHV�� WKH� PDMRULW\� RI� WKHP� DUH� SRRU�� DQG� WKH\� DUH� DOVR� DPRQJ� WKH� PRVW� YXOQHUDEOH� DQG�
PDUJLQDOL]HG�RI�WKH�UXUDO�SRRU��+HOSLQJ�WKHP�WR�RYHUFRPH�WKHLU�PDWHULDO�SRYHUW\�ZRXOG�PDNH�D�PDMRU�
FRQWULEXWLRQ� WRZDUGV� WKH�JRDO�RI� UHGXFLQJ�UXUDO�SRYHUW\��0RUHRYHU��DV� WKH\�DUH�WKH�VWHZDUGV�RI�ELR�
GLYHUVLW\�LQ�PDQ\�HQYLURQPHQWDO�KRWVSRWV��DVVLVWLQJ�WKHP�ZRXOG�KHOS�SURWHFW�WKH�JOREDO�HQYLURQPHQW��
7KH�JHRJUDSKLFDO�RYHUODS�EHWZHHQ�RQJRLQJ�FRQIOLFWV�DQG� WKH�DUHDV� LQKDELWHG�E\� LQGLJHQRXV�SHRSOHV�
VXJJHVWV� WKDW� HQGLQJ� WKHLU� PDUJLQDOL]DWLRQ� ZRXOG� KHOS� WR� SURPRWH� WKH� VWDELOLW\� QHHGHG� WR� IRVWHU�
VXVWDLQDEOH�GHYHORSPHQW���
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�
����� 3DUWLFLSDQWV�DJUHHG�WKDW�WKH�NH\�IDFWRUV�OHDGLQJ�WR�WKH�SRYHUW\�DQG�PDUJLQDOL]DWLRQ�RI�LQGLJHQRXV�
SHRSOHV� DQG�� QRW� OHDVW�� WR� LQFUHDVLQJ� FRQIOLFWV�� DUH� QRQ�UHFRJQLWLRQ� RI� WKHLU� ULJKW� WR� WKHLU� ODQGV� DQG�
QDWXUDO�UHVRXUFHV��KLVWRULFDO�LVRODWLRQ��DQG�VWUXFWXUDO�LQHTXLWLHV�WKDW�VWLOO�SUHYDLO�LQ�PRVW�FRXQWULHV���

�
����� 3DUWLFLSDQWV� UHFRJQL]HG� DQG� DSSUHFLDWHG� WKH� EROG� LQQRYDWLYH� DSSURDFKHV� WDNHQ� E\� ,)$'� LQ�
DGGUHVVLQJ� LVVXHV�DQG�FRQFHUQV�RI�LQGLJHQRXV�SHRSOHV��DQG�XUJHG�WKDW�VXFK�DSSURDFKHV�EH�VXVWDLQHG�
DQG�HQKDQFHG�WR�FRYHU�ZLGHU�DUHDV���

�
����� :KLOH� UHFRJQL]LQJ� SRYHUW\� DQG�PDUJLQDOL]DWLRQ� DPRQJ� LQGLJHQRXV� SHRSOHV�� SDUWLFLSDQWV� DOVR�
VWUHVVHG� WKDW� WKHUH� VWLOO� H[LVWV� D�ZHDOWK�RI�SHUVSHFWLYHV�� YLVLRQV�� FXOWXUHV�� WUDGLWLRQV�� NQRZOHGJH�DQG�
UHVRXUFH�PDQDJHPHQW�V\VWHPV�DPRQJ�LQGLJHQRXV�SHRSOHV��ZKLFK�VKRXOG�EH�UHLQIRUFHG��,)$'�VKRXOG�
VXVWDLQ� LWV� VXSSRUW� WR� WKH� HIIRUWV� RI� LQGLJHQRXV� SHRSOHV� WR� QHWZRUN� DPRQJ� WKHPVHOYHV� DW� WKH� ORFDO��
QDWLRQDO� DQG� JOREDO� OHYHOV� EHFDXVH� WKLV� ZDV� FUXFLDO� IRU� PDNLQJ� WKHLU� SHUVSHFWLYHV� NQRZQ� DQG� IRU�
PDNLQJ�WKHP�LQWHJUDO�WR�VXVWDLQDEOH�GHYHORSPHQW���

�
����� ,Q�WKLV�FRQWH[W��FRQFUHWH�UHFRPPHQGDWLRQV�ZHUH�PDGH�IRU�,)$'�WR�IROORZ�XS���

�
x� 7R�IRUPXODWH�DQG�DGRSW�D�SROLF\�RQ�LQGLJHQRXV�SHRSOHV��WR�EH�XQGHUWDNHQ�MRLQWO\�ZLWK�VXFK�

SHRSOH¶V�UHSUHVHQWDWLYHV��
x� 7R�FRQVLGHU�GHFHQWUDOL]DWLRQ�RI�RSHUDWLRQV�WR�EHVW�UHIOHFW�DQG�DGGUHVV�WKH�VSHFLILFLWLHV�DQG�

GLYHUVLWLHV�RI�LQGLJHQRXV�SHRSOHV��
x� 7R�DOORW�PRUH�UHVRXUFHV��ERWK�JUDQWV�DQG�ORDQV��LQ�VXSSRUW�RI�LQGLJHQRXV�SHRSOHV��
x� 7R� XVH� PRUH� LQGLJHQRXV� H[SHUWV� DQG� FRQVLGHU� LQGLJHQRXV� SHRSOHV� DV� HTXDO� SDUWQHUV� LQ�

GHYHORSPHQW�UDWKHU�WKDQ�DV�EHQHILFLDULHV��
x� 7R�FUHDWH�D�GHGLFDWHG�LQVWLWXWLRQDO�PHFKDQLVP�ZLWKLQ�,)$'�RQ�LQGLJHQRXV�LVVXHV��
x� 7R� HQJDJH� LQ� SROLF\� GHYHORSPHQW� DQG� DGYRFDF\� DW� YDULRXV� OHYHOV� �ORFDO�� QDWLRQDO� DQG�

LQWHUQDWLRQDO���
x� 7R� UHSOLFDWH� WKH� VXFFHVVIXO� H[SHULHQFH� LQ� /DWLQ�$PHULFD� RI� LQWHUDJHQF\� FRRSHUDWLRQ� DQG�

FRRUGLQDWLRQ��
x� 7R� LQFUHDVH� LWV� LQYROYHPHQW� LQ� FRQIOLFW�PLWLJDWLRQ� DQG� SHDFH�EXLOGLQJ� LQ� LQGLJHQRXV�

SHRSOHV¶�FRPPXQLWLHV��
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6WDWHPHQW�RI�WKH�$FWLQJ�*RYHUQRU�
IRU�WKH�5HSXEOLF�RI�$OEDQLD��

�
�
0U�3UHVLGHQW���
'LVWLQJXLVKHG�*RYHUQRUV���
/DGLHV�DQG�*HQWOHPHQ��
�
� ,� ZRXOG� OLNH�� RQ� EHKDOI� RI� WKH� *RYHUQPHQW� RI� $OEDQLD�� WR� WKDQN� WKH� 3UHVLGHQW� RI� ,)$'��
0U�%nJH��IRU�KLV�LQYLWDWLRQ�WR�SDUWLFLSDWH�LQ�WKLV�$QQLYHUVDU\�6HVVLRQ��,Q����\HDUV�DV�DQ�LQWHUQDWLRQDO�
RUJDQL]DWLRQ��,)$'�KDV�SOD\HG�D�JUHDW�UROH�LQ�ILJKWLQJ�DQG�UHGXFLQJ�UXUDO�SRYHUW\�LQ�WKH�ZRUOG��
�
� 7KH�$OEDQLDQ�*RYHUQPHQW�DSSUHFLDWHV�WKH�VXSSRUW�JLYHQ�E\�,)$'�WKURXJK�WKH�LPSOHPHQWDWLRQ�
RI�SURMHFWV��HVSHFLDOO\�LQ�WKH�PRXQWDLQRXV�DUHDV��LQWHUYHQLQJ�LQ�WKH�LQIUDVWUXFWXUH�RI�LUULJDWLRQ��VXSSRUW�
LQ�YHWHULQDU\�VHUYLFH��SURYLVLRQ�RI�LQSXWV��H[WHQVLRQ�VHUYLFH�DQG�FUHGLWV�IRU�WKH�IDUPHUV�OLYLQJ�LQ�WKHVH�
DUHDV��
�
� $V� D�QHZ�0HPEHU�6WDWH��$OEDQLD�KDV�SURILWHG� IURP� WZR� ORDQV�XQGHU� WZR�SURMHFWV��7KH�PDLQ�
REMHFWLYH�RI� WKHVH�SURMHFWV�ZDV� WR� VXSSRUW� IDUPHUV� LQ� WKH� UXUDO�DUHDV�DQG� LPSURYH�FRQGLWLRQV� LQ� WKH�
SRRU�PRXQWDLQ�DUHDV� LQ� WKH�QRUWK�HDVW�RI� WKH�FRXQWU\��%RWK�SURMHFWV�DUH�FRQVLGHUHG� WR�EH�VXFFHVVIXO�
EHFDXVH�WKH\�KDYH�OHG�WR�LQFUHDVHG�DJULFXOWXUDO�SURGXFWLRQ��
�
� 'HYHORSPHQW� RI� WKH� PRXQWDLQRXV� DUHDV� LV� FXUUHQWO\� WKH� UHVSRQVLELOLW\� RI� WZR� VSHFLDOL]HG�
DJHQFLHV�±�WKH�0RXQWDLQ�$UHDV�'HYHORSPHQW�$JHQF\��0$'$��DQG�WKH�0RXQWDLQ�$UHDV�)LQDQFH�)XQG�
�0$))��±�WKDW�IRFXV�RQ����RI�WKH�FRXQWU\¶V����GLVWULFWV��
�
� )RU�WKH�SDVW�WZR�\HDUV��0$))�KDV�EHHQ�RSHUDWLQJ�LQ�WKHVH�DUHDV��SURYLGLQJ�FUHGLW�WR�IDUPHUV�WR�
GHYHORS� IDUPLQJ� DQG� LQFUHDVH� WKHLU� UHYHQXHV��0$'$� VWDUWHG� RSHUDWLRQV� LQ� ������ 7KLV� DJHQF\� KDV�
FHQWUDO�DQG�UHJLRQDO�VWUXFWXUHV�WKDW�FRRSHUDWH��LQ�WKH�GLVWULFWV��LQ�GHYHORSLQJ�DJULFXOWXUH�DQG�LPSURYLQJ�
DQG�UHKDELOLWDWLQJ�UXUDO�LQIUDVWUXFWXUH�LQ�WKH�PRXQWDLQRXV�DUHDV�����
�
� $JULFXOWXUH�DQG�IRRG�DUH�PDMRU�SULRULWLHV��7KH�$OEDQLDQ�*RYHUQPHQW�KDV�DSSURYHG�D�VWUDWHJ\�
IRU� WKH� FRXQWU\¶V� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW�� ZKLFK� IRFXVHV� RQ� UHGXFLQJ� SRYHUW\� WKURXJK�
VXVWDLQDEOH� HFRQRPLF� JURZWK�� 3ULRULW\� LVVXHV� IRU� SXEOLF� DFWLRQ� DUH� HFRQRPLF� JURZWK� DQG�
PDFURHFRQRPLF�VWDELOLW\��KHDOWK��HGXFDWLRQ��LQIUDVWUXFWXUH�DQG�VRFLDO�VXSSRUW��7KH�JRDOV�DQG�REMHFWLYHV�
RI� WKH� VWUDWHJ\� FRQVLVW� RI� ERRVWLQJ� RYHUDOO� GRPHVWLF� SURGXFWLRQ� E\� ����� SHU� DQQXP� LQ� WKH� SHULRG�
�����������UHGXFLQJ�WKH�QXPEHU�RI�SHRSOH�OLYLQJ�LQ�SRYHUW\��XSJUDGLQJ�LQIUDVWUXFWXUH��DQG�ORZHULQJ�
LQIDQWLOH�PRUWDOLW\�UDWHV���
�
� ,Q�LPSOHPHQWLQJ�WKLV�VWUDWHJ\��SULRULW\�ZLOO�EH�JLYHQ�WR�JURZWK��HFRQRPLF�DQG�VRFLDO�LQGLFDWRUV�
DV�EDVLF�HOHPHQWV�IRU�UHGXFLQJ�SRYHUW\�DQG�IRU�LPSURYLQJ�OLQNV�ZLWK�WKH�*RYHUQPHQW¶V�SROLFLHV�DQG�
SULRULWLHV���
�
� ,Q� VXFK� D� FRQWH[W��ZH� DSSUHFLDWH� ,)$'¶V� WHFKQLFDO� DVVLVWDQFH� DQG� VXSSRUW� SURYLGHG�� LQ� FORVH�
FRRSHUDWLRQ� ZLWK� $OEDQLDQ� LQVWLWXWLRQV�� IRU� GUDZLQJ� XS� D� VWUDWHJ\� IRU� GHYHORSLQJ� WKH� UXUDO�
PRXQWDLQRXV� DUHDV� RI� $OEDQLD�� 7KLV� VWUDWHJ\� ZLOO� LQFOXGH� SROLFLHV� DLPHG� DW� HFRQRPLF� JURZWK� DQG�
UHGXFHG�SRYHUW\� LQ� WKH�PRXQWDLQRXV� DUHDV�RI� WKH� FRXQWU\� DQG�� LQ� FRRSHUDWLRQ�ZLWK�RWKHU�GRQRUV�� DW�
LPSURYHG�VWDQGDUGV�RI�OLYLQJ�IRU�WKH�UXUDO�SRSXODWLRQ�RI�WKHVH�DUHDV��RU�����RI�WKH�WRWDO�SRSXODWLRQ��,W�
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ZLOO�DOVR�SURYLGH�WKH�UXUDO�SRRU�ZLWK�DFFHVV�WR�DOWHUQDWLYHV��QRW�RQO\�WR�LQFUHDVH�WKHLU�VWDQGDUG�RI�OLYLQJ�
EXW�DOVR�WR�HQVXUH�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�DJULFXOWXUH�LQ�WKHVH�DUHDV���
�
� 7KLV�$QQLYHUVDU\�6HVVLRQ�JLYHV�PH�WKH�RSSRUWXQLW\�WR�H[SUHVV�WKH�DSSUHFLDWLRQ�RI�WKH�$OEDQLDQ�
*RYHUQPHQW� IRU� ,)$'¶V�VXSSRUW�DQG� LWV�FDWDO\WLF� UROH� LQ�UHGXFLQJ�UXUDO�SRYHUW\� LQ� WKH�PRXQWDLQRXV�
DUHDV��7KH�UHODWLRQV�EHWZHHQ�,)$'�DQG�WKH�$OEDQLDQ�*RYHUQPHQW�DUH�FKDUDFWHUL]HG�E\�FRUUHFWQHVV�DQG�
D�VSLULW�RI�XQGHUVWDQGLQJ�LQ�RUGHU�WR�IXOILO�RXU�REMHFWLYHV�IRU�WKH�GHYHORSPHQW�RI�UXUDO�DUHDV�WKURXJK�
FORVH�DQG�HIILFLHQW�FRRSHUDWLRQ��
�
� :H� DSSUHFLDWH� WKLV� VHVVLRQ� DQG� WKH� URXQG�WDEOHV� DV� WULEXQHV� RI� RSHQ� GLVFXVVLRQ� WR� VKDUH�
H[SHULHQFHV�DQG�WR�FRRSHUDWH�ZLWK�0HPEHU�6WDWHV�IRU�WKH�VWUHQJWKHQLQJ�RI�SDUWQHUVKLSV�WR�DFKLHYH�DQG�
IXOILO�RXU�REMHFWLYHV�WR�UHGXFH�UXUDO�SRYHUW\�����
�
� 7KH�$OEDQLDQ�GHOHJDWLRQ�DJUHHV�ZLWK�DQG�DSSURYHV�WKH�GRFXPHQWV�SUHVHQWHG�DW�WKLV�$QQLYHUVDU\�
6HVVLRQ� RI� WKH� *RYHUQLQJ� &RXQFLO� DQG� ,)$'¶V� SODQQHG� IXWXUH� DFWLYLWLHV� DQG� LQLWLDWLYHV� ZLWK� RWKHU�
8QLWHG�1DWLRQV�DJHQFLHV�WR�RYHUFRPH�UXUDO�SRYHUW\��
�
� $SSUHFLDWLQJ�WKH�SURFHHGLQJV�RI�WKLV�6HVVLRQ�DV�ZHOO�DV�WKH�VWDWHPHQWV�RI�*RYHUQRUV�RI�0HPEHU�
6WDWHV��DOORZ�PH�WR�DVVXUH�\RX�RI�WKH�IXOO�VXSSRUW�DQG�FRPPLWPHQW�RI�WKH�$OEDQLDQ�*RYHUQPHQW�IRU�
WKH� VXFFHVVIXO� DFKLHYHPHQW� RI� WKH� ,)$'¶V� PLVVLRQ�� ³(QDEOLQJ� WKH� 5XUDO� 3RRU� WR� 2YHUFRPH� WKHLU�
3RYHUW\�´�
�
� 7KDQN�\RX�IRU�\RXU�DWWHQWLRQ��
�
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6WDWHPHQW�RI�WKH�$FWLQJ�*RYHUQRU�
IRU�WKH�3HRSOH¶V�5HSXEOLF�RI�%DQJODGHVK�

�
�
0U�&KDLUPDQ��
+RQRXUDEOH�3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��
+LV�([FHOOHQF\�0U�/HQQDUW�%nJH��
'LVWLQJXLVKHG�*RYHUQRUV��
([FHOOHQFLHV��/DGLHV�DQG�*HQWOHPHQ��
�
� ,W�LV�D�PDWWHU�RI�JUHDW�SOHDVXUH�IRU�PH�WR�DWWHQG�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�,)$'¶V�
*RYHUQLQJ�&RXQFLO�� ,�ZRXOG�OLNH�WR�WDNH�WKH�RSSRUWXQLW\�WR�FRQYH\��RQ�EHKDOI�RI�P\�GHOHJDWLRQ�DQG�
P\VHOI��RXU�ZDUPHVW�FRQJUDWXODWLRQ�WR�\RX��0U�&KDLUPDQ��RQ�\RXU�DVVXPSWLRQ�RI�WKLV�LPSRUWDQW�FKDLU�
RI� WKLV� VSHFLDO�6HVVLRQ�� ,�ZRXOG� DOVR� OLNH� WR� H[SUHVV�RXU�KHDUWLHVW� IHOLFLWDWLRQV� WR� WKHLU�([FHOOHQFLHV�
0U�:LOOLDP� (�� 6FKXHUFK� DQG� 0U�5R\� )DQRXUDNLV� RQ� WKHLU� DSSRLQWPHQW� DV� 9LFH�&KDLUPHQ� RI� WKLV�
6HVVLRQ��
�
� 0D\� ,� DOVR�� RQ� EHKDOI� RI� P\� GHOHJDWLRQ� DQG� P\VHOI�� WDNH� WKH� RSSRUWXQLW\� WR� ZHOFRPH� PRVW�
ZDUPO\�WKH�'HPRFUDWLF�5HSXEOLF�RI�7LPRU�/HVWH�DV�D�0HPEHU�DQG�SDUWLFLSDQW�DW�WKLV�6HVVLRQ��
�
� $W� WKH� RXWVHW�� DOORZ�PH��0U�&KDLUPDQ�� WR� H[SUHVV�P\� GHOHJDWLRQ¶V� DSSUHFLDWLRQ� WR� ,)$'� IRU�
VHOHFWLQJ�WKH�WKHPH�RI�WKLV�6HVVLRQ�LQ�OLQH�ZLWK�8QLWHG�1DWLRQV�0LOOHQQLXP�'HFODUDWLRQ��ZKLFK�LV�QRW�
RQO\� UHOHYDQW� WR� ,)$'¶V� ILHOG� RI� ZRUN� EXW� DOVR� YHU\� WLPHO\�� FRQVLGHULQJ� WKH� SUHVHQW� LQWHUQDWLRQDO�
VFHQDULR��
�
� $V� LQ� PDQ\� RWKHU� GHYHORSLQJ� FRXQWULHV�� WKH� DJULFXOWXUH� VHFWRU� SOD\V� D� FUXFLDO� UROH� LQ� WKH�
HFRQRP\�RI�%DQJODGHVK��$ERXW�����RI�RXU�SRSXODWLRQ�LV�RQH�ZD\�RU�RWKHU�FRQQHFWHG�ZLWK�WKLV�VHFWRU��
,W� LV� WKHUHIRUH� TXLWH� QRUPDO� IRU� %DQJODGHVK� WR� DWWDFK� KLJK� SULRULW\� WR� WKH� GHYHORSPHQW� RI� WKH�
DJULFXOWXUH� VHFWRU� ZLWK� VSHFLDO� HPSKDVLV� RQ� HFRQRPLF� HPSRZHUPHQW� RI� ZRPHQ� IRU� WKH� DLP� RI�
DOOHYLDWLQJ�UXUDO�SRYHUW\��0D\�,�XQGHUOLQH�KHUH�WKDW�%DQJODGHVK�ILUPO\�EHOLHYHV�IURP�H[SHULHQFH�WKDW�
WKH� OLYHOLKRRGV� DQG� IRRG� VHFXULW\� RI� SRRU� DQG� XOWUD�SRRU� FDQ� EH� LPSURYHG� E\� FRQYDOHVFLQJ� WKH�
HFRQRPLF�VWDWXV�RI�ZRPHQ��
�
� ,Q�%DQJODGHVK��ZH�DUH�DOVR�FRQYLQFHG��OLNH�PDQ\�GHYHORSLQJ�FRXQWULHV��WKDW�UH�HQJDJHPHQW�LQ�
DJULFXOWXUH� DQG� LQ� WKH� UXUDO� VHFWRU� LV� HVVHQWLDO�� QRW� RQO\� IRU� UHDFKLQJ� WKH�0LOOHQQLXP�'HYHORSPHQW�
*RDOV�EXW�DOVR� IRU� LQFUHDVLQJ�HFRQRPLF�JURZWK� UDWHV��7R�EH�HIIHFWLYH��KRZHYHU�� WKLV� UH�HQJDJHPHQW�
ZRXOG� UHTXLUH� D� ILUP� JUDVS� RI� VWUDWHJLHV� DQG� LQWHUYHQWLRQV� IRU� HIIHFWLYH� FRQWULEXWLRQ� LQ� DFKLHYLQJ�
VXVWDLQDEOH� UXUDO� GHYHORSPHQW� LQYROYLQJ� WKH� UXUDO� SRRU�� QRW� MXVW� DV� EHQHILFLDULHV� EXW� DOVR� DV�
HPSRZHUHG� DJHQWV� IRU� FKDQJH�� FDSDEOH� RI� NHHSLQJ� SDFH� LQ� D�ZRUOG� RI� UDSLG� HYROXWLRQ��7R�EH� VXUH��
%DQJODGHVK� UHPDLQV� ILUPO\� FRPPLWWHG� WR� VXSSRUWLQJ� WKH� LQWHUHVWV� RI� UXUDO� SHRSOH�� ,Q� VR� GRLQJ��
%DQJODGHVK�KDV�EHFRPH�LQFUHDVLQJO\�LQYROYHG�LQ�LPSOHPHQWLQJ�GHYHORSPHQW�SURMHFWV�WKDW�DGGUHVV�WKH�
QHHGV�RI�WKH�H[WUHPH�SRRU�WKURXJK�QDWLRQDO�VWUDWHJLHV�DLPHG�DW�HFRQRPLF�JURZWK��SRYHUW\�UHGXFWLRQ�
DQG�VRFLDO�GHYHORSPHQW��
�
� 6LQFH� LWV� LQFHSWLRQ�� ,)$'� KDV� EHHQ� RQH� RI� %DQJODGHVK¶V� LPSRUWDQW� GHYHORSPHQW� SDUWQHUV�
FRQWULEXWLQJ�WR�WKH�LPSURYHPHQW�RI�WKH�DJULFXOWXUH�VHFWRU��0\�GHOHJDWLRQ��WKHUHIRUH��ZLVKHV�WR�SODFH�RQ�
UHFRUG� LWV� SURIRXQG� JUDWLWXGH� WR� ,)$'� IRU� LWV� VXVWDLQHG� DQG� FRQWLQXLQJ� VXSSRUW� WR� %DQJODGHVK��
SDUWLFXODUO\�LQ�HQDEOLQJ�WKH�SRRUHVW�KRXVHKROGV�WR�EHQHILW�IURP�PLFURFUHGLW�SURJUDPPHV��0D\�,�KHUH�
DOVR�VWDWH�WKDW�%DQJODGHVK�LV�ILUPO\�FRPPLWWHG�WR�,)$'��2XU�FRPPLWPHQW�WR�,)$'�LV�FOHDUO\�UHYHDOHG�
E\� RXU� UHJXODU� DQG� WLPHO\� FRQWULEXWLRQ� WR� ,)$'� GHVSLWH� ILQDQFLDO� FRQVWUDLQWV� WKDW� RYHUVKDGRZ�
%DQJODGHVK¶V�HFRQRPLF�JURZWK��0D\�,�SRLQW�RXW�KHUH�,)$'¶V�LPPHQVH�VXFFHVV�VLQFH�LWV�LQFHSWLRQ�LQ�
EULQJLQJ�WRJHWKHU�ERWK�GRQRUV�DQG�UHFLSLHQW�FRXQWULHV�WKDW�DUH�DOVR�FRQWULEXWRUV��,Q�WKLV�FRQWH[W�,�ZRXOG�
OLNH� WR� SURIXVHO\� WKDQN� 0U�/HQQDUW�%nJH�� 3UHVLGHQW� RI� ,)$'�� IRU� KLV� VLQFHUH�� GHWHUPLQHG� DQG�
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VXFFHVVIXO�HIIRUW�LQ�WDFNOLQJ�D�QXPEHU�RI�VLJQLILFDQW�LVVXHV�GXULQJ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�
UHVRXUFHV�� ,QGHHG�� KLV� HDUQHVW� HQGHDYRU� FRQWULEXWHG� SRVLWLYHO\� WR� WKH� VXFFHVVIXO� FRQFOXVLRQ� RI� WKH�
UHSOHQLVKPHQW�QHJRWLDWLRQV�ZLWKLQ�DQ�XQSUHFHGHQWHG�WLPH�IUDPH��
�
� ,Q�FRQFOXVLRQ��LQ�WKLV�LPSRUWDQW�DQG�DSSURSULDWH�IRUXP��,�ZRXOG�OLNH�WR�HPSKDVL]H�,)$'¶V�QHHG�
WR�IXOILO�LWV�FRPPLWPHQW�LQ�SURYLGLQJ�JUDQWV�DV�HQVKULQHG�LQ�LWV�DJUHHPHQW�WR�DFKLHYH�WKH�0LOOHQQLXP�
'HYHORSPHQW�*RDOV��7KLV�FRPPLWPHQW�LV�LQ�WDQGHP�ZLWK�WKH�8QLWHG�1DWLRQV�0LOOHQQLXP�'HFODUDWLRQ�
WKDW� FDOOV�RQ� WKH�JOREDO� FRPPXQLW\� IRU�ERWK� ILQDQFLDO� DQG� WHFKQLFDO� VXSSRUW� WR� WKH�PRVW� YXOQHUDEOH�
JURXS� RI� FRXQWULHV�� WKDW� LV�� WKH� SRRUHVW� RI� WKH� SRRU�� ,� EHOLHYH� WKDW� ,)$'� ZRXOG� EH� LQVSLUHG� DQG�
PRWLYDWHG�WR�FRPSO\�ZLWK�WKLV�UHTXLUHPHQW�RQFH�LW�WDNHV�LQWR�VHULRXV�FRQVLGHUDWLRQ�WKH�)$2�VWDWLVWLFV��
ZKLFK� LQGLFDWH� WKDW� WKH� SURSRUWLRQ� RI� XQGHUQRXULVKHG� DPRQJVW� WKH� WRWDO� SRSXODWLRQ� LQ� WKH� OHDVW�
GHYHORSHG�FRXQWULHV�KDV�LQFUHDVHG�IURP�����WR�PRUH�WKDQ�����VLQFH�������ZKLOH�WKH�DEVROXWH�QXPEHU�
RI�VXFK�SHRSOH�URVH�IURP�����PLOOLRQ�WR�DURXQG�����PLOOLRQ���
�
� ,�WKDQN�\RX�YHU\�PXFK�IRU�\RXU�NLQG�DQG�SDWLHQW�DWWHQWLRQ��
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6WDWHPHQW�RI�WKH�*RYHUQRU�
IRU�WKH�5HSXEOLF�RI�%HQLQ�

�
�

0U�&KDLUPDQ��
*RYHUQRUV��
5HSUHVHQWDWLYHV�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV��
([FHOOHQFLHV��
+RQRXUDEOH�'HOHJDWHV�DQG�2EVHUYHUV��
/DGLHV�DQG�*HQWOHPHQ��
�

2Q�EHKDOI�RI�WKH�*RYHUQPHQW�DQG�SHRSOH�RI�%HQLQ��,�ZLVK�\RX�SHDFH��KHDOWK�DQG�JRRG�IRUWXQH�DV�
ZH�HPEDUN�XSRQ�WKH�\HDU�������

�
7KLV� VHVVLRQ�RI� WKH�&RXQFLO� FRLQFLGHV�ZLWK� WKH� WZHQW\�ILIWK� DQQLYHUVDU\�RI� ,)$'��7KH� WKHPH�

FKRVHQ�WR�PDUN�WKLV�TXDUWHU�FHQWXU\�RI�,)$'¶V�H[LVWHQFH�±�³$FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�
*RDOV�E\�(QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\´�±�UHPLQGV�XV��LI�ZH�QHHG�DQ\�IXUWKHU�
UHPLQGHU��WKDW�UXUDO�SRYHUW\�SHUVLVWV�GHVSLWH�RXU�XQLWHG�HIIRUWV�WR�GR�DZD\�ZLWK�LW��

�
7KLV� WKHPH��ZKRVH�UHOHYDQFH� LV�HYLGHQW� WR�DOO�� ILWV� LQ�ZHOO�ZLWK� WKH�GHYHORSPHQW�JRDOV�RI�RXU�

FRXQWULHV�RI�WKH�6RXWK��
�

7KH� UHGXFWLRQ�RI�SRYHUW\��HVSHFLDOO\� LQ� UXUDO�DUHDV��KDV�DOZD\V�EHHQ�D�FHQWUDO�FRQFHUQ�RI� WKH�
*RYHUQPHQW�RI�%HQLQ��7KH�QHZ�DJULFXOWXUDO�SROLF\�DGRSWHG� LQ�-XO\������DQG� WKH�SRYHUW\�UHGXFWLRQ�
VWUDWHJ\� ZKRVH� IRUPXODWLRQ� ZDV� FRPSOHWHG� LQ� 6HSWHPEHU� ����� DUH� WDQJLEOH� SURRI� RI� %HQLQ¶V�
FRPPLWPHQW� WR� ZRUNLQJ� WRZDUGV� D� VLJQLILFDQW� LPSURYHPHQW� LQ� WKH� OLYLQJ� FRQGLWLRQV� RI� WKH� UXUDO�
SRSXODWLRQ��
�

,Q� WKH� PLGVW� RI� WKLV� VWUXJJOH� WR� RYHUFRPH� VXEVWDQGDUG� OLYLQJ� FRQGLWLRQV�� %HQLQ� KDV� EHHQ�
KHDUWHQHG�E\�WKH�XQZDYHULQJ�VXSSRUW�RI�,)$'��
�

2XU� VHVVLRQ� LV� EHLQJ� KHOG� XSRQ� WKH� FRQFOXVLRQ� RI� WKH� 6L[WK� 5HSOHQLVKPHQW� RI� ,)$'¶V�
5HVRXUFHV�� 7KH� VXFFHVV� RI� WKDW� H[HUFLVH� EHDUV� ZLWQHVV� WR� WKH� LQWHUQDWLRQDO� FRPPXQLW\¶V� DQG�� LQ�
SDUWLFXODU��WKH�FRQWULEXWRUV¶�FRPPLWPHQW�WR�ZRUNLQJ�IRU�D�EHWWHU�ZRUOG��D�ZRUOG�LQ�ZKLFK�HYHQ�WKH�YHU\�
SRRUHVW�ZLOO�KDYH�D�GHFHQW�OLYHOLKRRG��
�

7KH�*RYHUQPHQW�RI�%HQLQ�UHPDLQV�FRQYLQFHG�WKDW�WKH�RXWFRPH�RI�RXU�VWUXJJOH�DJDLQVW�SRYHUW\�
ZLOO�� LQ�ODUJH�SDUW��EH�GHWHUPLQHG�E\�WKH�SRRU�WKHPVHOYHV��E\�WKHLU�DELOLW\�WR�LQIOXHQFH�WKH�GHFLVLRQV�
WKDW� DIIHFW� WKHLU� OLYHV�� WR�QHJRWLDWH�EHWWHU� WUDGLQJ�FRQGLWLRQV�� DQG� WR�JDLQ�FRQWURO�RYHU� WKH� UHVRXUFHV�
IRXQG�ZLWKLQ�WKHLU�PLOLHX��7KH�GHFHQWUDOL]DWLRQ�SURFHVV�XQGHUWDNHQ�E\�P\�FRXQWU\�VLQFH�WKH�'HFHPEHU�
�����PXQLFLSDO�HOHFWLRQV�±�D�SURFHVV�WKDW�SODFHV�JUHDWHU�UHVSRQVLELOLW\�RQ�JUDVV�URRWV�FRPPXQLWLHV�IRU�
HQVXULQJ� WKHLU� RZQ� GHYHORSPHQW� ±� LV� D� UHIOHFWLRQ� RI� WKDW� EHOLHI� DQG� UHDIILUPV� RXU� GHWHUPLQDWLRQ� WR�
ZRUN�VLGH�E\�VLGH�ZLWK�WKH�SRSXODWLRQ�DV�WKH\�VWULYH�WRZDUG�D�EHWWHU�OLIH��
�

7KH�FDXVHV�RI�UXUDO�SRYHUW\�DUH�YDULHG�DQG�FRPSOH[��%XW�LQ�PDQ\�FDVHV��PDUNHW�DFFHVV�SOD\V�D�
YLWDO�UROH��7KLV�LV�ZK\�P\�FRXQWU\�LV�SDUWLFXODUO\�LQWHUHVWHG�LQ�GHYHORSLQJ�ORFDO��QDWLRQDO�DQG�UHJLRQDO�
PDUNHWV�� :H� DUH� DOVR� YHU\� KRSHIXO� WKDW� WKH� FXUUHQW� :RUOG� 7UDGH� 2UJDQL]DWLRQ� QHJRWLDWLRQV� RQ�
DJULFXOWXUH� ZLOO� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� FRQFHUQV� RI� VPDOO�VFDOH� UXUDO� SURGXFHUV� LQ� GHYHORSLQJ�
FRXQWULHV��

�
/RQJ�OLYH�LQWHUQDWLRQDO�FRRSHUDWLRQ��
/RQJ�OLYH�,)$'��

�
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6WDWHPHQW�RI�WKH�*RYHUQRU�
IRU�%XUNLQD�)DVR�

�
�
0U�&KDLUPDQ��
0U�3UHVLGHQW�RI�,)$'��
*RYHUQRUV��
'LVWLQJXLVKHG�*XHVWV��
�
� 7KLV�7ZHQW\�6L[WK�6HVVLRQ�RI�,)$'¶V�*RYHUQLQJ�&RXQFLO�JLYHV�XV�WKH�RSSRUWXQLW\��DV�ZH�KDYH�
GRQH�HDFK�\HDU��WR�FRPH�WRJHWKHU��2Q�EHKDOI�RI�WKH�GHOHJDWLRQ�RI�%XUNLQD�)DVR��,�ZRXOG�OLNH�WR�H[WHQG�
WR�\RX��0U�&KDLUPDQ��DQG�WR�WKH�RWKHU�PHPEHUV�RI�WKH�%XUHDX��RXU�VLQFHUH�FRQJUDWXODWLRQV�XSRQ�\RXU�
HOHFWLRQ�WR�VXFK�SRVLWLRQV�RI�UHVSRQVLELOLW\��
�
� ,�ZRXOG�DOVR�OLNH�WR�PDNH�0U�/HQQDUW�%nJH�DZDUH�RI�KRZ�SOHDVHG�ZH�DUH�ZLWK�WKH�LQQRYDWLYH��
SRVLWLYH�OLQHV�RI�DFWLRQ�WKDW�KH�KDV�RYHUVHHQ�VLQFH�KLV�HOHFWLRQ�DV�3UHVLGHQW�RI�,)$'��DFWLRQV�DLPHG�DW�
LQFUHDVLQJ� WKH� HIIHFWLYHQHVV� RI� WKH�*RYHUQLQJ�&RXQFLO¶V� GHOLEHUDWLRQV� DQG� WKXV� FRQWULEXWLQJ� WR� WKH�
VWUXJJOH�DJDLQVW�SRYHUW\�DQG�KXQJHU�LQ�WKH�ZRUOG��
�
� 2XU� 7ZHQW\�6L[WK� 6HVVLRQ� LV� EHLQJ� KHOG� RQ� D� VSHFLDO� RFFDVLRQ�� VLQFH� LW� PDUNV� WKH� )XQG¶V�
WZHQW\�ILIWK� \HDU� LQ� H[LVWHQFH��7KHVH� KDYH� EHHQ� WZHQW\�ILYH� \HDUV� RI� VWUXJJOH�� WZHQW\�ILYH�\HDUV�RI�
GHWHUPLQDWLRQ��WZHQW\�ILYH�\HDUV�RI�PDUFKLQJ�IRUZDUG��VLGH�E\�VLGH��ZLWK�WKH�ZRUOG¶V�SRRUHVW��7DNLQJ�
VWRFN�RI�WKH�VLWXDWLRQ��WKH�UHVXOWV�DUH�VR�SHUVXDVLYH�WKDW��LI�,)$'�GLG�QRW�H[LVW��ZH�ZRXOG�KDYH�WR�FUHDWH�
LW� DOO� RYHU� DJDLQ�� :H� RZH� D� GHEW� RI� JUDWLWXGH� WR� WKH� IRXQGHUV� RI� VXFK� DQ� LQYDOXDEOH� WRRO� IRU�
GHYHORSPHQW��
�
� )LYH� \HDUV� DJR�� LQ� ������ RQ� WKH� RFFDVLRQ� RI� ,)$'¶V� WZHQWLHWK� DQQLYHUVDU\�� ZH� DSSODXGHG�
,)$'¶V�ZRUN� DQG�ZHUH� KHDUWHQHG� E\� WKH� HQFRXUDJLQJ� UHVXOWV� LW� KDG� REWDLQHG��7RGD\�� KRZHYHU��ZH�
PXVW�DVN�RXUVHOYHV�DERXW�WKH�QDWXUH�RI�WKH�SRYHUW\�WUHQGV�EHLQJ�VHHQ�DURXQG�WKH�ZRUOG�DQG�DERXW�WKH�
UHDVRQV�ZK\� WKLV� XQHQGLQJ� VWUXJJOH� VHHPV� WR� GHQ\� XV� WKH� W\SHV� RI� UHVXOWV� WKDW�ZH�PLJKW� ULJKWIXOO\�
H[SHFW��
�
� :H� VHH��ZLWK�JUHDW� UHJUHW�� WKDW�SRYHUW\�SHUVLVWV�� ����ELOOLRQ�SHRSOH� VWLOO� OLYH�RQ� OHVV� WKDQ�RQH�
GROODU�SHU�GD\��:KDW�LV�PRUH��WKLV�VLWXDWLRQ�PD\�\HW�JURZ�HYHQ�ZRUVH��JLYHQ�FXUUHQW�ZRUOG�FRQGLWLRQV��
,Q�DGGLWLRQ�WR�WKH�DOUHDG\�QXPHURXV�FRQIOLFWV�DQG�FULVHV�RFFXUULQJ�WKURXJKRXW�WKH�GLIIHUHQW�UHJLRQV�RI�
WKH�ZRUOG��ZH�QRZ�IDFH�WKH�WKUHDW�RI�D�ZDU�RQ�DQ�HYHQ�JUHDWHU�VFDOH��
�
� :KLOH� WKHUH� LV� QR� TXHVWLRQ� DERXW� WKH� IDFW� WKDW� WKH� UHVXOWV� EHLQJ� DFKLHYHG� E\� ,)$'� DUH� ERWK�
WDQJLEOH�DQG�JUDWLI\LQJ��XQIRUWXQDWHO\�WKHVH�YHU\�RXWFRPHV�DUH�WKUHDWHQHG�E\�WKH�QHJDWLYH�LPSDFWV�WKDW�
VXFK�D�ZDU�ZRXOG�KDYH��
�
� 7KHVH� ODVW� WKUHH� \HDUV� KDYH� EHHQ� YHU\� DFWLYH� RQHV�� ZKLFK� KDYH� IXUWKHU� HQKDQFHG� WKH�
HIIHFWLYHQHVV�RI�WKH�)XQG¶V�HIIRUWV�WR�HOLPLQDWH�UXUDO�SRYHUW\��7KH�ZRUN�KDV�LQFOXGHG��
�

x� PHGLXP��DQG�ORQJ�WHUP�VWUDWHJLF�JXLGHOLQHV��
x� DQ�DVVHVVPHQW�RI�WKH�LQVWLWXWLRQDO�VWUDWHJ\��
x� LPSOHPHQWDWLRQ�RI� WKH�UHFRPPHQGDWLRQV�HPDQDWLQJ�IURP�WKH�&RQVXOWDWLRQ� WR�5HYLHZ�WKH�

$GHTXDF\�RI�WKH�5HVRXUFHV�$YDLODEOH�WR�,)$'��DQG�
x� WDUJHWLQJ�RI�DFWLYLWLHV�IRU�WKH�PRVW�XQGHUSULYLOHJHG�VHFWRUV�RI�WKH�SRSXODWLRQ�
� OLYLQJ�LQ�GLVDGYDQWDJHG�DUHDV��
�
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� ,W� LV� JUDWLI\LQJ� WR� KDYH�ZLWQHVVHG� VXFK� D� VWURQJ� UHVSRQVH� RQ� WKH� SDUW� RI�0HPEHU� 6WDWHV� DQG�
GRQRUV�� ZKLFK� KDV� UHVXOWHG� LQ� WKH� FRQVLGHUDEOH� DFKLHYHPHQWV�PDGH�ZLWKLQ� WKH� FRQWH[W� RI� WKH� )LIWK�
5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��D�UHVSRQVH�WKDW�DWWHVWV�WR�WKHLU�LQWHUHVW�LQ�WKH�LQVWLWXWLRQ¶V�ZRUN��
�
� ,W� LV� ZLWKLQ� WKLV� VDPH� VSLULW� WKDW� %XUNLQD� )DVR�PDNHV� VR� EROG� DV� WR� EHOLHYH� WKDW� WKHVH� VDPH�
0HPEHU�6WDWHV�DQG�GRQRUV�ZLOO�DJUHH�WR�PDNH�DQ�HYHQ�JUHDWHU�HIIRUW�DQG�VDFULILFH�WR�PDLQWDLQ�RU�HYHQ�
LQFUHDVH� WKH� )XQG¶V� FDSDFLW\� IRU� DFWLRQ� WKURXJK� WKHLU� FRQWULEXWLRQV� WR� WKH� 6L[WK� 5HSOHQLVKPHQW� RI�
,)$'¶V�5HVRXUFHV��7KLV�UHSOHQLVKPHQW�KDV�EHHQ�ZHOFRPHG�E\�XV�DOO�DQG�LV�WKH�VXEMHFW�RI�D�UHVROXWLRQ�
WKDW�KDV�EHHQ�VXEPLWWHG�WR�XV�DW�WKLV�VHVVLRQ��
�
� $W�JUHDW�VDFULILFH�DQG�LQ�WKH�QDPH�RI�LQWHUQDWLRQDO�VROLGDULW\��%XUNLQD�)DVR�KDV�SDLG�LQ������RI�
WKH� DPRXQW� LW�SOHGJHG� IRU� WKH�)LIWK�5HSOHQLVKPHQW� �LQ�RWKHU�ZRUGV��DQ�DGGLWLRQDO������DQG�KHUHE\�
FRQILUPV� LWV� DQQRXQFHPHQW� WKDW� LW� ZLOO� FRQWULEXWH� 86'�������� WR� WKH� 6L[WK� 5HSOHQLVKPHQW��
UHSUHVHQWLQJ�DQ�LQFUHDVH�RI������,Q�VR�GRLQJ��%XUNLQD�)DVR�SODFHV�LWV�IDLWK�LQ�,)$'�DQG�WUXVWV�WKDW�LWV�
DFKLHYHPHQWV� ZLOO� EH� VWUHQJWKHQHG� ZLWK� WKH� KHOS� RI� WKHVH� DGGLWLRQDO� UHVRXUFHV�� 7KLV� FRQYLFWLRQ� LV�
ERUQH� RI� RXU� ORQJ� DQG� SRVLWLYH� H[SHULHQFH� RI� ZRUNLQJ� LQ� SDUWQHUVKLS� ZLWK� ,)$'� WR� IXUWKHU� WKH�
GHYHORSPHQW� RI� WKH� DJULFXOWXUDO�� IRUHVWU\� DQG� OLYHVWRFN� VHFWRUV�� WR� FRPEDW� GHVHUWLILFDWLRQ� DQG� UXUDO�
SRYHUW\��DQG�WKXV�WR�SXUVXH�DQ�LQWHJUDO�UXUDO�GHYHORSPHQW�SURFHVV��
�
� 7KH�*RYHUQPHQW�RI�%XUNLQD�)DVR��IRU�LWV�SDUW��ZRXOG�OLNH�WR�WKDQN�,)$'�IRU�WKH�VSHFLDO�VXSSRUW�
LW� KDV� SURYLGHG� WR� $IULFD�� DQG� SDUWLFXODUO\� IRU� LWV� FRRSHUDWLRQ� ZLWK� %XUNLQD� )DVR� WKURXJK� LWV�
LQYROYHPHQW�LQ�IXQGLQJ�VXFK�GHYHORSPHQW�SURMHFWV�DV�WKH�IROORZLQJ��
�

x� 6SHFLDO� 3URJUDPPH� IRU� 6RLO� DQG� :DWHU� &RQVHUYDWLRQ� DQG� $JURIRUHVWU\� LQ� WKH� &HQWUDO�
3ODWHDX��

x� 6RXWK�:HVW�5XUDO�'HYHORSPHQW�3URMHFW��
x� 6SHFLDO� 3URJUDPPH� IRU� 6RLO� DQG� :DWHU� &RQVHUYDWLRQ� ±� 3KDVH�,,�� FRILQDQFHG� ZLWK� WKH�

:RUOG�%DQN��
x� 5XUDO�0LFURHQWHUSULVH�6XSSRUW�3URMHFW��DQG�
x� 6RLO�)HUWLOLW\�5HKDELOLWDWLRQ�3URJUDPPH�IRU�WKH�(DVWHUQ�5HJLRQ��VFKHGXOHG�IRU�������
�

� +RZ�FDQ�ZH�QRW�FHOHEUDWH�WKH�IDFW�WKDW�%XUNLQD�)DVR�ZDV�RQH�RI�WKH�ILUVW�FRXQWULHV�WDNLQJ�SDUW�LQ�
WKH�'HEW� ,QLWLDWLYH� IRU� WKH�+HDYLO\� ,QGHEWHG�3RRU�&RXQWULHV� WR� KDYH� UHDFKHG� LWV�GHFLVLRQ�SRLQW� DQG�
FRPSOHWLRQ�SRLQW"�3ROLWLFDO�ZLOO�DQG�JRRG�JRYHUQDQFH�KDYH�QR�GRXEW�KHOSHG�LW�LQ�WKLV�HQGHDYRXU��

�
� $V�IRU�WKH�HIIRUW�WR�FRPEDW�GHVHUWLILFDWLRQ��%XUNLQD�)DVR��OLNH�DOO�WKH�RWKHU�FRXQWULHV�VXEMHFW�WR�
WKLV�VFRXUJH��LV�VWULYLQJ�WR�RYHUFRPH�WKLV�SUREOHP�DQG�ZRXOG�KRSH�WKDW�LW�FDQ�UHO\�RQ�WKH�HIIHFWLYHQHVV�
RI� WKH� *OREDO� 0HFKDQLVP� RI� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� WR� &RPEDW� 'HVHUWLILFDWLRQ�� ZKLFK� LV�
KRXVHG�DW�,)$'��

�
� ,Q� WKH� FRXQWULHV� RI� WKH� 6DKHO�� IDUP� SURGXFWLRQ� LV� EHLQJ� KXUW� E\� DGYHUVH�ZHDWKHU� FRQGLWLRQV��
&RQVHTXHQWO\��ZDWHU�PDQDJHPHQW�RU�KXVEDQGU\�LV�DQ�HVVHQWLDO�WRRO�IRU�XV�LQ�ZRUNLQJ�WR�ILQG�D�VROXWLRQ�
IRU�IRRG�VKRUWDJHV��

�
� 7KLV�LV�ZK\�%XUNLQD�)DVR�KDV�HPSKDVL]HG�VPDOO�VFDOH�YLOODJH�LUULJDWLRQ�V\VWHPV�LQ�UHFHQW�\HDUV��
7KH� UHVXOWV� RI� WKH� SLORW� SKDVH� RI� WKLV� HIIRUW� KDYH� VXUSDVVHG� H[SHFWDWLRQV� DQG� GHOLJKWHG� SURGXFHUV��
%XUNLQD�)DVR�WKHUHIRUH�FDOOV�IRU�WKH�H[WHQVLRQ�RI�WKLV�SURMHFW��7KLV�ZLOO�UHTXLUH�WKH�SDUWLFLSDWLRQ�RI�WKH�
6WDWH��FHUWDLQO\��EXW�LW�ZLOO�DOVR��PRVW�LPSRUWDQWO\��UHTXLUH�WKH�SDUWLFLSDWLRQ�RI�GHYHORSPHQW�SDUWQHUV��
:H�VHH�WKLV�DV�D�SDWK�WR�WKH�W\SH�RI�VXVWDLQDEOH�GHYHORSPHQW�WKDW�LV�WKH�WRSLF�RI�VR�PXFK�GLVFXVVLRQ�LQ�
LQWHUQDWLRQDO�IRUXPV��
�
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� ,Q�FORVLQJ��0U�&KDLUPDQ��RQ�EHKDOI�RI� WKH�3UHVLGHQW�RI�%XUNLQD�)DVR��0U�%ODLVH�&RPSDRUH��,�
ZRXOG�OLNH�WR�H[SUHVV�RXU�JUDWLWXGH�DQG�JRRG�ZLVKHV�WR�,)$'�IRU�LWV�GHWHUPLQHG�HIIRUWV�RQ�EHKDOI�RI�
WKH�PLOOLRQV�RI�SRRU�LQ�%XUNLQD�)DVR�DQG�DURXQG�WKH�ZRUOG��
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6WDWHPHQW�RI�WKH�*RYHUQRU�
IRU�WKH�)HGHUDO�'HPRFUDWLF�5HSXEOLF�RI�(WKLRSLD�

�
�
<RXU�([FHOOHQF\�3UHVLGHQW�%nJH��
'LVWLQJXLVKHG�'HOHJDWHV���
/DGLHV�DQG�*HQWOHPHQ��
�
� 2Q�EHKDOI�RI�WKH�*RYHUQPHQW�RI�WKH�)HGHUDO�'HPRFUDWLF�5HSXEOLF�RI�(WKLRSLD��LW�JLYHV�PH�JUHDW�
SOHDVXUH�DQG�KRQRXU�WR�EULHIO\�SUHVHQW�WR�WKH�GLVWLQJXLVKHG�GHOHJDWHV�DW�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�
6HVVLRQ�RI�,)$'¶V�*RYHUQLQJ�&RXQFLO�D�VKRUW�EULHILQJ�RQ�(WKLRSLD¶V�DJULFXOWXUDO�WUDQVIRUPDWLRQ�DQG�
UXUDO�GHYHORSPHQW�HIIRUW��
�
� ,Q� (WKLRSLD�� DV� LQ�PRVW� GHYHORSLQJ� FRXQWULHV�� DJULFXOWXUH� LV� WKH� EDFNERQH� RI� WKH� HFRQRP\�� ,W�
DFFRXQWV�IRU�DERXW�����RI�*'3��PRUH�WKDQ�����RI�IRUHLJQ�H[SRUW�HDUQLQJV�DQG�HQJDJHV�RYHU�����RI�
WKH�SRSXODWLRQ��
�
� (WKLRSLD� LV� HQGRZHG�ZLWK� LPPHQVH� SRWHQWLDO� LQ� WHUPV� RI� DJULFXOWXUDO� UHVRXUFHV�� VXFK� DV� YDVW�
DUDEOH�ODQG�DQG�SDVWXUHODQG��ZDWHU��OLYHVWRFN�DQG�KXPDQ�UHVRXUFHV��+RZHYHU��WKH�SURSRUWLRQ�RI�SHRSOH�
LQ�DEVROXWH�SRYHUW\�RQO\�PDUJLQDOO\�GHFOLQHG�IURP�������LQ���������WR�������LQ����������+HQFH��WR�
UHGXFH� SRYHUW\� E\� KDOI� IURP� LWV� FXUUHQW� OHYHO�� WKH� HFRQRP\�PXVW� JURZ� LQ� UHDO� WHUPV� E\� ����� SHU�
DQQXP�XQWLO�WKH�\HDU��������
�
� 7KH�*RYHUQPHQW�RI�(WKLRSLD��FRJQL]DQW�RI�WKH�VLWXDWLRQ��LV�FXUUHQWO\�ZRUNLQJ�WRZDUGV�DFKLHYLQJ�
WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�DQG�LW�LV�VWULYLQJ�WR�EULQJ�DERXW�D�UDSLG��DOO�URXQG�DQG�VXVWDLQDEOH�
HFRQRPLF�GHYHORSPHQW��
�
� 7KH�FHQWUDO�JRDO�RI�WKH�FRXQWU\¶V�SRYHUW\�UHGXFWLRQ�VWUDWHJ\�LV�WR�EXLOG�D�IUHH�PDUNHW�HFRQRPLF�
V\VWHP�WKDW�ZLOO�HQDEOH�WKH�HFRQRP\�WR�GHYHORS�UDSLGO\��H[WULFDWH�LWVHOI�IURP�GHSHQGHQFH�RQ�IRRG�DLG��
DQG�UHQGHU�WR�WKH�SRRU�WKH�PDLQ�EHQHILWV�RI�HFRQRPLF�JURZWK���
�
� 7R�DFKLHYH�WKLV�REMHFWLYH��(WKLRSLD¶V�SRYHUW\�UHGXFWLRQ�VWUDWHJ\�FRQVLVWV�RI�IRXU�PDMRU�EXLOGLQJ�
EORFNV�� DJULFXOWXUDO� GHYHORSPHQW�OHG� LQGXVWULDOL]DWLRQ� �$'/,��� MXGLFLDU\� DQG� FLYLO� VHUYLFH� UHIRUP��
GHFHQWUDOL]DWLRQ�� DQG� HPSRZHUPHQW� DQG� FDSDFLW\� EXLOGLQJ�� &URVV�FXWWLQJ� LVVXHV�� L�H�� JHQGHU��
HQYLURQPHQW� DQG� SRSXODWLRQ� DUH� LQWHJUDWHG��ZKLOH� SULYDWH�VHFWRU� GHYHORSPHQW�� H[SRUW� GHYHORSPHQW��
XUEDQ� GHYHORSPHQW�� PDQDJHPHQW� LVVXHV� DQG� +,9�$,'6� SUHYHQWLRQ� DUH� HOHPHQWV� RI� WKH� VWUDWHJLF�
IUDPHZRUN�IRU�SRYHUW\�UHGXFWLRQ��
�
� 7KH� FRXQWU\¶V� $'/,� HFRQRPLF� VWUDWHJ\� DLPV� DW� VWUXFWXUDO� WUDQVIRUPDWLRQ� RI� WKH� HFRQRP\� LQ�
ZKLFK�D�UDSLG�JURZWK�RI�WKH�DJULFXOWXUDO�VHFWRU�LV�HQYLVDJHG�WR�UDLVH�WKH�VKDUH�RI�LQGXVWU\�DQG�VRFLDO�
VHUYLFHV�LQ�WHUPV�RI�RXWSXW�DQG�HPSOR\PHQW��
�
� ,Q�WKLV�UHJDUG��WKH�*RYHUQPHQW�KDV�WDNHQ�YDULRXV�IXQFWLRQDOO\�UHLQIRUFLQJ�SROLF\�PHDVXUHV�WKDW�
LQFOXGH�D�VXVWDLQDEOH�GHYHORSPHQW�DQG�SRYHUW\�UHGXFWLRQ�SURJUDPPH��UXUDO�GHYHORSPHQW�SROLF\�DQG�
VWUDWHJ\��DQG�IRRG�VHFXULW\�VWUDWHJLHV���
�
� 7KH� *RYHUQPHQW¶V� UHVSRQVHV� WR� WKH� FKDOOHQJHV� RI� DJULFXOWXUDO� WUDQVIRUPDWLRQ� DQG� UXUDO�
GHYHORSPHQW� IRU� SRYHUW\� UHGXFWLRQ� UHVW� RQ� VL[� LQWHUOLQNHG� IXQGDPHQWDO� WKHPDWLF� VWUDWHJLHV�� 7KHVH�
LQFOXGH��
�

x� VXSSRUWLQJ�WKH�H[SDQVLRQ�RI�VHUYLFH�FRRSHUDWLYHV�DQG�LPSURYLQJ�DJULFXOWXUDO�PDUNHWLQJ��
x� SURYLGLQJ�H[WHQVLYH�WHFKQLFDO�DQG�YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�LQ�DJULFXOWXUH��
x� H[SDQGLQJ�ILQDQFLDO�LQVWLWXWLRQV�ZLWK�IRFXV�RQ�VPDOOKROGHU�IDUPHUV�DQG�WKH�UXUDO�SRRU��
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x� GHVLJQLQJ�DQG�LQWURGXFWLRQ�RI�GLYHUVLILHG�H[WHQVLRQ�SDFNDJHV��
x� HQVXULQJ�SURSHU�ODQG�XVH�DQG�PDQDJHPHQW��DQG��
x� WKH�GHYHORSPHQW�RI�UXUDO�URDGV��

�
� 7R� PLWLJDWH� DQG� HYHQWXDOO\� RYHUFRPH� WKH� FXUUHQW� SRYHUW\�LQGXFHG� IRRG� LQVHFXULW\�� WKH�
*RYHUQPHQW�KDV�DGRSWHG�D�FRPSUHKHQVLYH�IRRG�VHFXULW\�VWUDWHJ\�DLPHG�DW�LQFUHDVLQJ�WKH�DYDLODELOLW\�
RI� IRRG� WKURXJK� LQFUHDVHG�GRPHVWLF�SURGXFWLRQ�� HQVXULQJ� DFFHVV� WR� IRRG� IRU� IRRG�GHILFLW� KRXVHKROG�
DQG�VWUHQJWKHQLQJ�HPHUJHQF\�UHVSRQVH�FDSDELOLWLHV���
�
� 7KH�VWUDWHJ\�JLYHV�KLJKHVW�HPSKDVLV�WR�FKURQLFDOO\�IRRG�LQVHFXUH��PRLVWXUH�GHILFLW�DQG�SDVWRUDO�
DUHDV�� FRQVLGHULQJ� HQYLURQPHQWDO� UHKDELOLWDWLRQ�� ZDWHU� KDUYHVWLQJ�� OLYHVWRFN� GHYHORSPHQW� DQG�
UHVHWWOHPHQW�DV�SLYRWDO�WRROV�RI�LQWHUYHQWLRQ��
�
� 7R� DOOHYLDWH� WKH� SUREOHP� RI� UHFXUUHQW� IRRG� VKRUWDJHV� DQG� HQVXUH� VXVWDLQDEOH� DJULFXOWXUDO�
GHYHORSPHQW�UHTXLUHV�D�FRQWLQXRXV�VXSSO\�RI�DSSURSULDWH�WHFKQRORJLHV��7R�WKLV�HQG��WKH�*RYHUQPHQW�
KDV�WDNHQ�PHDVXUHV�WR�GHYHORS�DJULFXOWXUDO�WHFKQRORJ\�SDFNDJHV��HQKDQFHG�WHFKQRORJ\�UHOHDVH�V\VWHPV�
DQG�HYDOXDWLRQ�RI�DJUL�WHFKQRORJ\�RQ�D�UHJXODU�EDVLV��7KH�*RYHUQPHQW�LV�ZRUNLQJ�LQ�FORVH�SDUWQHUVKLS�
ZLWK� FHQWUHV� RI� WKH�&RQVXOWDWLYH�*URXS� RQ� ,QWHUQDWLRQDO�$JULFXOWXUDO�5HVHDUFK� WR� HQVXUH� HIIHFWLYH��
HIILFLHQW�DQG�UDSLG�GHOLYHU\�RI�WHFKQRORJ\�WR�WKH�UXUDO�SRRU�IDUPHUV��
�
� :LWK� UHJDUG� WR� LQSXW�RXWSXW� PDUNHWLQJ�� DV� DQ� LQWHJUDO� FRPSRQHQW� RI� UXUDO� GHYHORSPHQW�� WKH�
IROORZLQJ�DFWLYLWLHV�DUH�XQGHU�ZD\��UXUDO�LQIUDVWUXFWXUH�GHYHORSPHQW��PDUNHW�LQIRUPDWLRQ��UHGXFWLRQ�RI�
WUDQVDFWLRQ� FRVWV�� GLVHDVH�IUHH� ]RQHV�� TXDUDQWLQH� DQG� FHUWLILFDWLRQ�� TXDOLW\� VWDQGDUGV� DQG� VDIHW\�
PHDVXUHV��FRQWUDFWXDO�PDUNHWLQJ��DQG�RWKHUV�����������
�
� 7KH� RWKHU� DUHD� WR� ZKLFK� WKH� *RYHUQPHQW� JLYHV� KLJK� SULRULW\� LV� FDSDFLW\�EXLOGLQJ�� ,Q� LWV�
DJULFXOWXUDO�DQG�UXUDO�GHYHORSPHQW�SROLF\�DQG�VWUDWHJ\��WKH�*RYHUQPHQW�YLHZV�FDSDFLW\�EXLOGLQJ�DQG�
LQVWLWXWLRQDO� GHYHORSPHQW� DV� LPSRUWDQW� PHDQV� IRU� FUHDWLQJ� WKH� VRFLDO� FDSLWDO� QHFHVVDU\� IRU�
FRPSUHKHQVLYH�DQG�HTXLWDEOH�GHYHORSPHQW��
�
� 6LQFH��WKH�RYHUDOO�SHUIRUPDQFH�RI�(WKLRSLD¶V�HFRQRP\�LV�KLJKO\�GHSHQGHQW�RQ�WKH�PD[LPXP�DQG�
VXVWDLQDEOH� SHUIRUPDQFH�� DQG� WUDQVIRUPDWLRQ� RI� DJULFXOWXUH� DQG� LWV� ODERXU� IRUFH� WR� RWKHU� RII�IDUP�
DFWLYLWLHV��WKH�QHHG�IRU�DQ�HGXFDWHG��LQQRYDWLYH�DQG�FUHDWLYH��VNLOOHG�KXPDQ�ODERXU�IRUFH�LQ�DJULFXOWXUH�
LV�LQGLVSHQVDEOH�IRU�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�$'/,�VWUDWHJ\��,Q�WKLV�UHJDUG��WKH�$JULFXOWXUDO�
7HFKQLFDO� DQG� 9RFDWLRQDO� 7UDLQLQJ� 3URJUDPPH�� IRFXVLQJ� RQ� PLGGOH�OHYHO� YRFDWLRQDO� WUDLQLQJ� DQG�
IDUPHUV¶�WUDLQLQJ��KDV�EHHQ�ODXQFKHG��)RU�WKLV�SXUSRVH����FROOHJHV�KDYH�EHHQ�LGHQWLILHG�DQG�DUH�EHLQJ�
XSJUDGHG�WR�D�WRWDO�HQUROOPHQW�FDSDFLW\�RI��������VWXGHQWV��
�
� 7KH�*RYHUQPHQW�KDV�WDNHQ�WKH�OHDGLQJ�UROH�LQ�LPSOHPHQWLQJ�WKH�DERYH�PHQWLRQHG�HQGHDYRUV�IRU�
SRYHUW\�UHGXFWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW��7KH�NH\�UROH�RI�WKH�SULYDWH�VHFWRU�LQ�WKLV�UHJDUG�LV�RI�
SDUDPRXQW�LPSRUWDQFH��
�
� 6LQFH� ������ (WKLRSLD� KDV� EHHQ� LPSOHPHQWLQJ� PHDVXUHV� DLPHG� DW� OLEHUDOL]LQJ� WKH� SULYDWH�
LQYHVWPHQW� FOLPDWH�� DQG� WKH� LQYHVWPHQW� FRGH� LW� LVVXHG� KDV� EHHQ� UHJXODUO\� UHYLVHG� WR� RSHQ� XS�PRUH�
LQYHVWPHQW�RSSRUWXQLWLHV�DQG�JLYH�PRUH�LQFHQWLYHV�IRU�WKH�SULYDWH�VHFWRU��7KH�SULYDWL]DWLRQ�RI�SXEOLF�
HQWHUSULVHV�LV�DOVR�SURJUHVVLQJ�VLPXOWDQHRXVO\��
�
� *RRG� JRYHUQDQFH� LV� DQ� LPSRUWDQW� DVSHFW� RI� WKH� VWUDWHJLF� IUDPHZRUN� IRU� SRYHUW\� UHGXFWLRQ��
$VSHFWV� RI� JRRG� JRYHUQDQFH� XQGHU� LPSOHPHQWDWLRQ� LQFOXGH�� H[SHQGLWXUH�PDQDJHPHQW� DQG� FRQWURO��
DQWL�FRUUXSWLRQ� PHDVXUHV�� GHFHQWUDOL]DWLRQ�� DQG� HPSRZHUPHQW�� %HVLGHV�� GHFHQWUDOL]DWLRQ� RI� EXGJHW�
DOORFDWLRQV�DW�WKH�FRPPXQLW\�OHYHO�LV�DOVR�RSHUDWLRQDO�WR�H[SHGLWH�WKH�GHYHORSPHQW�SURFHVV���
�
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� $V� ,� KDYH� XQGHUOLQHG� DERYH�� WKH�*RYHUQPHQW� RI� (WKLRSLD� LV� GRLQJ� LWV� OHYHO� EHVW� WR�PHHW� WKH�
0LOOHQQLXP� 'HYHORSPHQW� *RDOV� WR� UHGXFH� SRYHUW\� DQG� WR� EULQJ� DERXW� DOO�URXQG� VXVWDLQDEOH�
GHYHORSPHQW��7KLV�ZLOO�FRQWLQXH�WR�EH�LWV�PDLQ�GHYHORSPHQW�DJHQGD��
�
� +RZHYHU�� GRPHVWLF� HIIRUW� DORQH� VKRXOG� QRW� EH� H[SHFWHG� WR� SURGXFH� WKH� H[SHFWHG� UHVXOWV��
(WKLRSLD� LV� FRPPLWWHG� WR� 1(3$'� DQG� WR� VXE�UHJLRQDO�� UHJLRQDO� DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV¶�
LQLWLDWLYHV�WR�SURPRWH�SDUWQHUVKLSV��,)$'�KDV�EHHQ�RQH�RI�WKH�NH\�SDUWQHUV�LQ�RXU�GHYHORSPHQW�HIIRUWV�
DQG�ZLOO�FRQWLQXH�WR�EH�D�SDUWQHU�LQ�VXFK�IXWXUH�HIIRUWV���
�
� ,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�FDOO�XSRQ�DOO�RXU�GHYHORSHG�FRXQWU\�SDUWQHUV�WR�LQFUHDVH�
WKHLU�GHYHORSPHQW�DVVLVWDQFH�DQG�HQVXUH�WKDW�DJULFXOWXUH�LV�DW�WKH�FHQWUH�RI�GHYHORSPHQW�ILQDQFLQJ��,W�LV�
LPSRUWDQW�WKDW�DJULFXOWXUDO�UHVHDUFK�DW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV�EH�VXSSRUWHG�WR�PDNH�VXUH�
WKDW�DSSURSULDWH�WHFKQRORJLHV�DUH�DYDLODEOH�WR�WKH�UXUDO�SRRU�DQG�VXVWDLQDEOH�GHYHORSPHQW�LV�UHDOL]HG��
(WKLRSLD� HQFRXUDJHV� VXVWDLQDEOH� ILQDQFLQJ� WR� WKH� LQWHUQDWLRQDO� DJULFXOWXUDO� UHVHDUFK� FHQWUHV� ZKRVH�
DFWLYLWLHV� DUH� SULPDULO\� IRFXVHG� RQ� ZRUN� GHVLJQHG� WR� UHVROYH� WKH� PXOWLIDFHWHG� DQG� UHJLRQ�VSHFLILF�
FRQVWUDLQWV�IDFHG�E\�$IULFDQ�FRXQWULHV���
�
� 7KDQN�\RX�IRU�\RXU�NLQG�DWWHQWLRQ���
�
�
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�
6WDWHPHQW�RI�WKH�$FWLQJ�*RYHUQRU�

IRU�WKH�5HSXEOLF�RI�*XLQHD�
�
�
0U�&KDLUPDQ��
0U�3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��
*RYHUQRUV��
+RQRXUDEOH�'HOHJDWHV��
/DGLHV�DQG�*HQWOHPHQ��
�
� ,W�LV�D�JUHDW�SOHDVXUH�IRU�PH�WR�DGGUHVV�WKLV�GLVWLQJXLVKHG�DVVHPEO\�RQ�EHKDOI�RI�WKH�*RYHUQPHQW�
RI�WKH�5HSXEOLF�RI�*XLQHD�DQG�LWV�3UHVLGHQW��*HQHUDO�/DXVDQD�&RQWp��
�
� ,�DP�JUDWLILHG�WR�VHH�0U�/HQQDUW�%nJH�DW�WKH�KHOP�RI�RXU�LQVWLWXWLRQ�LQ�KLV�FDSDFLW\�DV�3UHVLGHQW�
RI�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��
�
� ,� DOVR�ZLVK� WR� FRQJUDWXODWH� WKH�&KDLUPDQ�RI� WKLV� VHVVLRQ��0U�%XQJDUDQ�6DUDJLK�� ,�KDYH�HYHU\�
H[SHFWDWLRQ�WKDW��XQGHU�KLV�FDSDEOH�OHDGHUVKLS��RXU�ZRUN�KHUH�ZLOO�PHHW�ZLWK�VXFFHVV��
�
0U�3UHVLGHQW��
+RQRXUDEOH�'HOHJDWHV��
/DGLHV�DQG�*HQWOHPHQ��
�
� $V�\RX�DOO�NQRZ��RQH�RI�WKH�JUHDW�FKDOOHQJHV�IDFLQJ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LV�WR�HQVXUH�
WKDW� DOO� SHRSOH� RQ� WKLV� SODQHW�� QR�PDWWHU� ZKHUH� WKH\� DUH�� KDYH� D� GLHW� WKDW�ZLOO� DOORZ� WKHP� WR� OHDG�
KHDOWK\��DFWLYH�OLYHV��
�
� 1HHGOHVV�WR�VD\��WKH�WKHPH�SURSRVHG�IRU�WKLV�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�±�³(QDEOLQJ�WKH�
5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\´�±�LV�LQ�SHUIHFW�KDUPRQ\�ZLWK�WKH�FRQFHUQV�RI�WKH�*RYHUQPHQW�
RI�WKH�5HSXEOLF�RI�*XLQHD��
�
� ,QGHHG��VRPH�����RI�*XLQHD¶V�SRSXODWLRQ�DUH�UXUDO�LQKDELWDQWV�ZKR�FRQWLQXH�WR�VXIIHU�IURP�WKH�
UDYDJHV�RI�KXQJHU�DQG�PDOQXWULWLRQ��ZKLFK�DUH�WKH�SULPDU\�PDQLIHVWDWLRQV�RI�WKH�VFRXUJH�WKDW�ZH�FDOO�
SRYHUW\��
�
� $V�LW�ZDJHV�LWV�EDWWOH�DJDLQVW�SRYHUW\��WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�*XLQHD�GHULYHV�JUHDW�
EHQHILW�IURP�LQWHUQDWLRQDO�DVVLVWDQFH�DQG�OHQGHUV��
�
� 7KLV� LV� WKXV� WKH� SURSHU� WLPH� DQG� SODFH� WR� UHQGHU� VXFK�ZHOO� GHVHUYHG� SUDLVH� WR� ,)$'� IRU� LWV�
LQYDOXDEOH�HIIRUWV�LQ�ZRUNLQJ�DORQJVLGH�RXU�*RYHUQPHQW�WR�DWWDLQ�D�KDUPRQLRXV�DQG�VXVWDLQDEOH�IRUP�
RI�GHYHORSPHQW�IRU�RXU�UXUDO�FRPPXQLWLHV��
�
� ,)$'� SURJUDPPHV� DQG� SURMHFWV� SURYLGH� FRYHUDJH� IRU� WKH� IRXU� QDWXUDO� UHJLRQV� LQWR� ZKLFK�
*XLQHD�LV�GLYLGHG��7KHVH�LQFOXGH��
�

x� WKH�6PDOOKROGHU�'HYHORSPHQW�3URMHFW�LQ�WKH�)RUHVW�5HJLRQ���
x� WKH�6PDOOKROGHU�'HYHORSPHQW�3URMHFW�LQ�1RUWK�/RZHU�*XLQHD���
x� WKH�)RXWD�'MDOORQ�/RFDO�'HYHORSPHQW�DQG�$JULFXOWXUDO�5HKDELOLWDWLRQ�3URJUDPPH��DQG��
x� WKH�3URJUDPPH�IRU�3DUWLFLSDWRU\�5XUDO�'HYHORSPHQW�LQ�+DXWH�*XLQpH���
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�
� 7KHVH� SURJUDPPHV� DQG� SURMHFWV� KHOS� WR� LPSURYH� WKH� UXUDO� SRSXODWLRQ¶V� OLYLQJ� FRQGLWLRQV�
WKURXJK��
�

x� WKH�FRQVWUXFWLRQ�RI�VRFLDO�DQG�HFRQRPLF�LQIUDVWUXFWXUH�LQ�UXUDO�DUHDV��WUDFNV��ZDUHKRXVHV��
KHDOWK�VWDWLRQV�DQG�FOLQLFV��FURVVLQJ�VWUXFWXUHV�IRU�LUULJDWHG�DQG�GHYHORSHG�DUHDV��HWF���

x� DFFHVV�WR�UXUDO�ILQDQFLDO�VHUYLFHV��DQG�
x� FDSDFLW\�EXLOGLQJ�WKURXJK�WUDLQLQJ�IRU�FRPPXQLW\�OHYHO�LQVWLWXWLRQV��

�
� $W� WKLV� YHU\� PRPHQW�� DV� WKLV� &RXQFLO� PHHWV�� PDQ\� FRXQWULHV� ±� HVSHFLDOO\� LQ� $IULFD� ±� DUH�
HPEURLOHG� LQ� ZDUV� WKDW� SLW� EURWKHU� DJDLQVW� EURWKHU� DQG� VHUYH� RQO\� WR� GHHSHQ� WKH� SRYHUW\� RI� WKHLU�
SRSXODWLRQV��
�
� 7KLV� LV�ZK\� WKH�*RYHUQPHQW�RI� WKH�5HSXEOLF�RI�*XLQHD�XUJHQWO\�FDOOV�XSRQ� WKH� LQWHUQDWLRQDO�
FRPPXQLW\�WR�PDNH�HYHU\�HIIRUW�WR�EULQJ�DERXW�D�UHWXUQ�WR�SHDFH��WUDQTXLOOLW\�DQG�KDUPRQ\��
�
� :LWKLQ� WKLV� FRQWH[W�� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� *XLQHD� ZRXOG� OLNH� WR� YRLFH� LWV�
GHWHUPLQDWLRQ�WR�FRQWLQXH�WR�EULQJ�DLG�WR�WKH�SRRU��
�
� 2Q�EHKDOI�RI�WKH�5HSXEOLF�RI�*XLQHD��,�ZRXOG�OLNH�WR�H[SUHVV�RXU�KHDUWIHOW�DSSUHFLDWLRQ�WR�,)$'��
ZKLFK��IRU�PRUH�WKDQ�D�GHFDGH�QRZ��KDV�EHHQ�RQH�RI�RXU�IRUHPRVW�SDUWQHUV�LQ�SURYLGLQJ�ILQDQFLQJ�IRU�
UXUDO�GHYHORSPHQW�LQ�P\�FRXQWU\��
�
� $FFRUGLQJO\�� WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�*XLQHD�ZLOO�VSDUH�QR�HIIRUW� WR�SDUWLFLSDWH�LQ�
WKH�6L[WK�5HSOHQLVKPHQW�RI�WKLV�LQVWLWXWLRQ¶V�ILQDQFLDO�UHVRXUFHV��
�
� ,�XUJH�DOO�WKH�DIIOXHQW�QDWLRQV�DQG�DOO�GRQRUV�WR�PDNH�DYDLODEOH�WR�,)$'�WKH�UHVRXUFHV�LW�QHHGV�WR�
FRQWLQXH�LWV�QREOH�VWUXJJOH�DJDLQVW�UXUDO�SRYHUW\��
�
� ,Q�FORVLQJ��RQ�EHKDOI�RI�RXU�+HDG�RI�6WDWH��*HQHUDO�/DXVDQD�&RQWp��,�ZRXOG�OLNH�WR�UHDIILUP�P\�
FRXQWU\¶V�FRPPLWPHQW�WR�WKLV�LQVWLWXWLRQ�DQG�WR�YRLFH�P\�VLQFHUH�JUDWLWXGH�WR�WKH�3UHVLGHQW�RI�,)$'�
DQG�KLV� FORVH� DVVRFLDWHV� IRU� WKHLU� XQWLULQJ�HIIRUWV� WR� UHLQIRUFH� WKH� VWURQJ� UHODWLRQV� H[LVWLQJ�EHWZHHQ�
,)$'�DQG�P\�FRXQWU\��WKH�5HSXEOLF�RI�*XLQHD��
�
� ,�ZLVK�WKH�&RXQFLO�D�KDSS\�WZHQW\�ILIWK�DQQLYHUVDU\�DQG�WKDQN�\RX�DOO�IRU�\RXU�NLQG�DWWHQWLRQ��
�
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6WDWHPHQW�RI�WKH�$FWLQJ�*RYHUQRU�
IRU�WKH�5HSXEOLF�RI�+DLWL�

�
�
0U�&KDLUPDQ��
0U�3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��
*RYHUQRUV��
/DGLHV�DQG�*HQWOHPHQ��
�
� 2Q�EHKDOI�RI�WKH�SHRSOH�DQG�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�+DLWL��RXU�GHOHJDWLRQ�KDV�WKH�KRQRXU�
RI�ZLVKLQJ�HYHU\�VXFFHVV�WR�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW�RQ�WKH�RFFDVLRQ�RI�
LWV�WZHQW\�ILIWK�DQQLYHUVDU\��
�
� 7KH�5HSXEOLF�RI�+DLWL��LQ�ZKLFK�PRUH�WKDQ�����RI�WKH�SRSXODWLRQ�OLYHV�LQ�UXUDO�DUHDV��LV�JUDWLILHG�
WR�EH�D�PHPEHU�RI�DQ�LQVWLWXWLRQ�WKDW�SXUVXHV�VXFK�D�QREOH�JRDO�DV�WKDW�RI�FRPEDWLQJ�UXUDO�SRYHUW\�DQG�
KXQJHU��
�
� 'HOHJDWHG� WR� UHSUHVHQW� D� SRSXODWLRQ� ZKR� VXIIHUV� WKH� KRUURUV� RI� UXUDO� SRYHUW\� DQG� LWV� PDQ\�
UDPLILFDWLRQV��ZH�DUH�WRUQ�EHWZHHQ�WZR�FRQIOLFWLQJ�GHVLUHV��RQ�WKH�RQH�KDQG��ZH�ZLVK�D�ORQJ�OLIH�WR�WKLV�
YHQHUDEOH�LQVWLWXWLRQ�WKDW�ZRUNV�WR�DWWDLQ�WKH�QREOH�REMHFWLYH�RI�HOLPLQDWLQJ�WKH�VFRXUJH�RI�KXQJHU�DQG�
SRYHUW\�� RQ� WKH�RWKHU��ZH�ZLVK� LW� D� VKRUW� OLIH�� DV�ZH�\HDUQ� WR� VHH� LWV�REMHFWLYH�DFKLHYHG�DV� VRRQ�DV�
SRVVLEOH��,)$'¶V�UDLVRQ�G¶rWUH�ZLOO�GLVDSSHDU�RQFH�LW�KDV�FRPSOHWHG�WKH�WDVN�LW�ZDV�FUHDWHG�WR�SHUIRUP��
�
� ,)$'� KDV� EHHQ� ZRUNLQJ� LQ� +DLWL� LQ� D� ZLGH� UDQJH� RI� ILHOGV� IRU� RYHU� ��� \HDUV�� QRWDEO\� WKH�
SURYLVLRQ�RI�GLUHFW�VXSSRUW�IRU�IRRG�SURGXFWLRQ�DQG�WKH�UHKDELOLWDWLRQ�RI�VPDOO�VFDOH�LUULJDWLRQ�V\VWHPV��
7KH�5HSXEOLF� RI�+DLWL� LV� KRSHIXO� WKDW� WKHVH� LQLWLDWLYHV�ZLOO� VRRQ� WUDQVODWH� LQWR� VLJQLILFDQW�� WDQJLEOH�
FKDQJHV�LQ�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�VHJPHQWV�RI�WKH�SRSXODWLRQ�LQWHQGHG�WR�EHQHILW�IURP�WKHP��
�
� )RU����\HDUV�QRZ��,)$'�KDV�EHHQ�IXQGLQJ�DFWLYLWLHV�LQ�SXUVXLW�RI�LWV�REMHFWLYHV�LQ�GHYHORSLQJ�
FRXQWULHV��HVSHFLDOO\�WKH�SRRUHVW�DPRQJ�WKHP��2Q�WKH�RFFDVLRQ�RI�WKLV�DQQLYHUVDU\�VHVVLRQ��WKH�SUDLVH�
IRU�WKH�ZRUN�GRQH�E\�,)$'�LV�ZHOO�GHVHUYHG��<HW�WKHUH�DUH�VRPH�EXUQLQJ�TXHVWLRQV�WKDW�FRQWLQXH�WR�
KDXQW�XV��
�
� :K\�LV�LW�WKDW�WKH�QXPEHU�RI�SHRSOH�LQ�WKH�ZRUOG�ZKR�DUH�JRLQJ�KXQJU\�KDV�QRW�GHFOLQHG��RU�KDV�
KDUGO\�GRQH�VR"�:K\�GR�WKH�UXUDO�DUHDV�RI�WKH�ZRUOG�FRQWLQXH�WR�VLQN�LQWR�SRYHUW\��SDUWLFXODUO\�LQ�WKHVH�
>WKH�GHYHORSLQJ@�FRXQWULHV��GHVSLWH�WKH�DVVLVWDQFH�WKDW�LV�SURYLGHG�WR�WKHP��QRWDEO\�E\�RXU�LQVWLWXWLRQ"�
:KDW�DUH�WKH�EHVW�VWUDWHJLHV�IRU�HQVXULQJ�WKDW�WKH�DVVLVWDQFH�LQWHQGHG�IRU�WDUJHW�JURXSV�JRHV�GLUHFWO\�WR�
WKHP"�,Q�RWKHU�ZRUGV��KRZ�FDQ�ZH�HOLPLQDWH�RU�UHGXFH�WKH�EXUHDXFUDWLF��WHFKQLFDO�DQG�DGPLQLVWUDWLYH�
REVWDFOHV�WKDW�SUHYHQW�WKHVH�IXQGV�IURP�EHLQJ�XVHG�WR�HIIHFWLYHO\�DVVLVW�WKH�SRRU"�
�
� ,W�LV�GHHSO\�UHJUHWWDEOH�WKDW�RIWHQ�OHVV�WKDQ�����RI�WKLV�IXQGLQJ�DFWLYHO\�UHDFKHV�WKH�SRRU�XQGHU�
RXU�SURMHFWV��
�
� :KDW�LV�PRUH��HYHQ�RQFH�WKHVH�REVWDFOHV�DUH�RYHUFRPH��LV�LW�QRW�WUXH�WKDW�WKH�OHYHOV�RI�ILQDQFLQJ�
EHLQJ�DOORFDWHG�DUH�WRR�ORZ�WR�DFKLHYH�WKH�GHVLUHG�HIIHFWV"�
�
� ([SHULHQFH� GHPRQVWUDWHV� WKDW�� HYHQ� WKRXJK� WKH� UXUDO� SRRU� LQ� RXU� LQFUHDVLQJO\� LPSRYHULVKHG�
FRXQWULHV� PDNH� XS� DQ� RYHUZKHOPLQJ� PDMRULW\�� WKH\� DUH� LQYDULDEO\� YHU\� GLIILFXOW� WR� UHDFK� ZLWKLQ�
QDWLRQDO� DQG� JOREDO� HFRQRPLF� DQG� VRFLDO� V\VWHPV� WKDW� DUH� ULGGOHG� ZLWK� FRPSOH[�� ZHOO�IRUWLILHG�
H[FOXVLRQDU\�PHFKDQLVPV��6XFK�V\VWHPV�DUH�WDQWDPRXQW��HVVHQWLDOO\��WR�³SRYHUW\�SURGXFWLRQ�SODQWV´��
�
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� ([SHULHQFH� DOVR� VKRZV� WKDW� RQO\� WKRVH� VRFLHWLHV� WKDW�KDYH�GDUHG� WR�PRXQW� DQ� DWWDFN�RQ� WKHVH�
ZDOOV� RI� VRFLDO� DQG� HFRQRPLF� H[FOXVLRQ� KDYH� VXFFHHGHG� LQ�PDNLQJ� WKLV�PRQVWURXV�PDFKLQH� EUHDN�
GRZQ��
�
� 7KH�0HPEHU�6WDWHV�RI�RXU�SUHVWLJLRXV�LQVWLWXWLRQ�VKRXOG��LQ�FRQFHUW�ZLWK�WKH�KLJKHVW�DXWKRULWLHV�
UHVSRQVLEOH� IRU� HQVXULQJ� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ�RI� ,)$'¶V�SROLFLHV��EULQJ�DOO� WKHLU�ZLWV�DQG�
LQJHQXLW\�WR�EHDU�RQ�WKH�WDVN�RI�VFDOLQJ�WKH�ZDOOV�WKDW�VWDQG�EHWZHHQ�WKHVH�UHVRXUFHV�DQG�WKH�UXUDO�SRRU�
IRU�ZKLFK�WKH\�DUH�LQWHQGHG��
�
� $V� ZH� FRPPHPRUDWH� RXU� LQVWLWXWLRQ¶V� ILUVW� TXDUWHU� FHQWXU\� RI� DFWLYH� HIIRUWV� LQ� WKLV� ILHOG�� DOO�
QDWLRQV� DQG� FLWL]HQV� RI� WKH�ZRUOG� DUH� FDOOHG� XSRQ��ZLWK� HYHQ� JUHDWHU� XUJHQF\� WKDQ� EHIRUH�� WR� VKRZ�
VROLGDULW\��7KLV�LV�DOO�WKH�PRUH�WUXH�IRU�WKRVH�ZKR�DUH�EHWWHU�RII��EHFDXVH�WKH�DFFXPXODWLRQ�RI�ZHDOWK��
ZLWKLQ� FRXQWULHV� DV� ZHOO� DV� DW� WKH� LQWHUQDWLRQDO� OHYHO�� KDV� LQYROYHG� WKH� SDUWLFLSDWLRQ� RI� DOO�� LW� LV� D�
SURFHVV�LQ�ZKLFK�ERWK�WKH�SRRU�DQG�WKH�ULFK�WDNH�SDUW��:H�DUH�DOO��WKHUHIRUH��DUWLILFHUV�RI�WKDW�ZHDOWK��
MXVW�DV�ZH�DOO�VKDUH�UHVSRQVLELOLW\�IRU�WKH�SRYHUW\�WKDW�H[LVWV�LQ�WKH�ZRUOG��:KDW�LV�QHHGHG��WKHQ��LV�D�
UHVROXWH� FRPPLWPHQW�RQ� WKH�SDUW�RI� WKH�0HPEHU�6WDWHV�RI�RXU� LQVWLWXWLRQ� WR�PDNH� UHVWLWXWLRQ�DV�ZH�
SXUVXH�WKH�VWUXJJOH�DJDLQVW�SRYHUW\�DQG�KXQJHU��
�
� $V�ZH�VWDQG�RQ�WKH�WKUHVKROG�RI�WKLV�QHZ�PLOOHQQLXP��OHW�XV�KRSH�WKDW�,)$'�FRQWLQXHV�WR�JURZ�
DQG� WR� LPSURYH�ZLWK� HDFK� SDVVLQJ� GD\� VR� WKDW� LW� FDQ� EH� DQ� HYHQ�PRUH� HIIHFWLYH� FRPSDQLRQ� WR� WKH�
SULYLOHJHG�DQG�WKH�XQGHUSULYLOHJHG�ZKR��LQ�D�VSLULW�RI�VROLGDULW\��DUH�VWUXJJOLQJ�WR�HQDEOH�WKH�UXUDO�SRRU�
WR�RYHUFRPH�WKHLU�SRYHUW\��7KLV�VKRXOG�QRW�EH�DQ�REMHFWLYH�IRU�WKLV�PLOOHQQLXP��EXW�IRU�WKLV�WZHQW\�
ILUVW�FHQWXU\��7KH�ZRUOG�KDV�DOO�WKH�PDWHULDO�DQG�KXPDQ�UHVRXUFHV�LW�QHHGV�WR�DFFRPSOLVK�WKLV��
�
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6WDWHPHQW�RI�WKH�$OWHUQDWH�*RYHUQRU�
IRU�WKH�5HSXEOLF�RI�,QGLD�

�
�
0U�&KDLUPDQ��
0U�3UHVLGHQW��
'LVWLQJXLVKHG�'HOHJDWHV��
�
� ,�ZLVK�WR�FRQYH\�WKH�IHOLFLWDWLRQV�RI�WKH�*RYHUQPHQW�RI�,QGLD�WR�,)$'�RQ�FRPSOHWLRQ�RI�WZHQW\�
ILYH�\HDUV�RI�LWV�UHPDUNDEOH�H[LVWHQFH��:H�GHHSO\�DSSUHFLDWH�,)$'¶V�UROH�LQ�GUDZLQJ�DWWHQWLRQ�WR�WKH�
SUREOHP�RI�SRYHUW\�LQ�WKH�ZRUOG�DQG�LWV�FRPPLWWHG�HIIRUWV�WR�DGGUHVV�WKLV�EXUQLQJ�LVVXH��%\�ODXQFKLQJ�
SURMHFWV� YDOXHG� DW� 86'���� ELOOLRQ� LQ� ���� FRXQWULHV� RYHU� WKH� SDVW� WZHQW\�ILYH� \HDUV�� EHQHILWLQJ� DQ�
HVWLPDWHG�����PLOOLRQ�SHRSOH�� ,)$'�KDV�HPHUJHG�DV�D�SUHPLHU�ILQDQFLDO� LQVWLWXWLRQ� LQ� WKH�VSKHUH�RI�
DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW��
�

,W� LV� QRZ� WLPH� WR� UHIOHFW� RQ� WKH� H[SHULHQFH� RI� WKH� SDVW� WZHQW\�ILYH� \HDUV�� WR� UHDIILUP�
RUJDQL]DWLRQDO� REMHFWLYHV� DQG� UHQHZ� WKH� UHVROYH� WR� SOD\� WKH� OHDG� UROH� LQ� WKH� GHYHORSPHQW� GHEDWH��
'HVSLWH� LWV� FRPSDUDWLYHO\� VPDOO� VL]H�� ,)$'�KDV� SOD\HG� D� FUXFLDO� FDWDO\WLF� UROH� LQ� WKH�EDWWOH� DJDLQVW�
UXUDO�SRYHUW\��,Q�WKH�OLJKW�RI�H[SHULHQFH�JDLQHG��ZH�PXVW�QRZ�DLP�WR�H[WHQG�DQG�VWUHQJWKHQ�WKLV�UROH�
DQG�VHHN�WR�LQIOXHQFH�WKH�RWKHU�SOD\HUV�LQYROYHG�LQ�WKLV�EDWWOH��
�
� 7KH�WDVN�RI�DFKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDO��0'*��RI�KDOYLQJ�SRYHUW\�E\������LV�
D�PDPPRWK�RQH��,Q�WKH�OLJKW�RI�WKH�VORZ�SURJUHVV�LQ�WKH�ODVW�IHZ�\HDUV�LQ�WKH�ZDU�DJDLQVW�KXQJHU��WKH�
JRDO�RI�RYHUFRPLQJ�KXQJHU�DSSHDUV�WR�EH�D�GLVWDQW�YLVLRQ��7KH�LPSDFW�RI�JOREDOL]DWLRQ�RQ�GHYHORSLQJ�
FRXQWULHV� KDV� QRW� \LHOGHG� WKH� UHVXOWV� WKDW� ZHUH� H[SHFWHG�� ,QGHHG�� ZH� PD\� VD\� WKDW� WKH� SUHYDLOLQJ�
LQWHUQDWLRQDO�HQYLURQPHQW�KDV�EURDGHQHG�WKH�JDS�EHWZHHQ�ULFK�DQG�SRRU�DQG�PDGH�WKH�WDVN�RI�EULGJLQJ�
WKH�FKDVP�HYHQ�PRUH�RQHURXV��7KH�WDVN�EHIRUH�XV��WKHUHIRUH��LQYROYHV�DFWLRQ�DW�ERWK�WKH�QDWLRQDO�DQG�
LQWHUQDWLRQDO� OHYHOV�� :KLOH� VWUHVVLQJ� WKH� LPSRUWDQFH� RI� JRRG� JRYHUQDQFH� DQG� DSSURSULDWH� SROLF\�
HQYLURQPHQW� DW� WKH� QDWLRQDO� OHYHO�� LW� LV� HTXDOO\� LPSRUWDQW� WKDW� JRYHUQDQFH�DW� WKH� LQWHUQDWLRQDO� OHYHO�
VKRXOG�DOVR�EH�DGGUHVVHG�LQ�WHUPV�RI�UHIRUP�RI�ILQDQFLDO�DQG�PRQHWDU\�V\VWHPV��HVWDEOLVKPHQW�RI�DQ�
HTXLWDEOH� WUDGH� UHJLPH�� UHPRYDO� RI� PDUNHW� GLVWRUWLRQV�� LQFUHDVH� LQ� RIILFLDO� GHYHORSPHQW� DVVLVWDQFH�
�2'$���H[WHQVLRQ�RI�H[WHUQDO�GHEW�UHOLHI��DQG�VR�RQ��
�
� :H�DUH�SOHDVHG�WKDW�WKH�0RQWHUUH\�&RQVHQVXV�UHFRJQL]HG�WKH�QHHG�IRU�VXEVWDQWLDO�LQFUHDVHV�LQ�
2'$�DQG�GHEW�UHOLHI��WRJHWKHU�ZLWK�UHIRUPV�WR�VWUHQJWKHQ�LQWHUQDWLRQDO�PRQHWDU\��ILQDQFLDO�DQG�WUDGLQJ�
V\VWHPV�� 7KH� :RUOG� )RRG� 6XPPLW�� )LYH� <HDUV� /DWHU� DQG� WKH� :RUOG� 6XPPLW� IRU� 6XVWDLQDEOH�
'HYHORSPHQW� DOVR� UHLWHUDWHG� WKLV� FRPPLWPHQW�� ,W� LV� HVWLPDWHG� WKDW� DQ� DGGLWLRQDO�86'���� ELOOLRQ� LV�
QHHGHG�HDFK�\HDU�DV�2'$�LI�WKH�0'*V�DUH�WR�EH�DFKLHYHG�E\�������+RZHYHU��GHVSLWH�WKH�UHDOL]DWLRQ�
WKDW� SRYHUW\� LV� ODUJHO\� FRQFHQWUDWHG� LQ� WKH� DJULFXOWXUDO� DQG� UXUDO� VHFWRUV��2'$� WR� WKHVH� VHFWRUV�KDV�
EHHQ�GHFOLQLQJ�DQG��WRGD\��RQO\�����RI�WRWDO�2'$�LV�WDUJHWHG�DW�WKHVH�FULWLFDO�DUHDV��
�
� ,Q�WKLV�FRQWH[W��ZH�DUH�VRPHZKDW�GLVDSSRLQWHG�DW�WKH�RXWFRPH�RI�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�
5HSOHQLVKPHQW� RI� ,)$'¶V� UHVRXUFHV��:H� KDG� KRSHG� WKDW� WKH� H[SUHVVLRQV� RI� FRQFHUQ� DQG� LQWHQW� RI�
GHYHORSHG�FRXQWULHV� DW� YDULRXV� IRUD�ZRXOG� UHVXOW� LQ� VLJQLILFDQW�H[SDQVLRQ�RI� ,)$'¶V�SURJUDPPH�RI�
DFWLYLWLHV��$OWKRXJK�PDQ\�FRXQWULHV�KDYH�DQQRXQFHG�VXEVWDQWLDO� LQFUHDVHV�LQ�WKHLU�FRQWULEXWLRQV�� WKH�
RYHUDOO�OHQGLQJ�SURJUDPPH�RI�,)$'�LV��KRZHYHU��QRW�H[SHFWHG�WR�LQFUHDVH�VLJQLILFDQWO\���
�

,QGLD� LV� RQH� RI� WKH� ODUJHVW� UHFLSLHQWV� RI� ,)$'¶V� IXQGLQJ�� DQG�ZH�KDYH� IRXQG� WKH� LPSDFW� DQG�
XWLOLW\�RI�,)$'¶V�SURJUDPPHV�WR�IDU�H[FHHG�WKHLU�PRQHWDU\�YDOXH��7R�UHIOHFW�RXU�IDLWK�DQG�WUXVW�LQ�WKH�
RUJDQL]DWLRQ��ZH�KDYH�SOHGJHG�86'����PLOOLRQ�WR�WKH�6L[WK�5HSOHQLVKPHQW�±�DQ�LQFUHDVH�RI������:H�
DUH�KDSS\�WKDW�3UHVLGHQW�%nJH�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�,QGLD�ODVW�\HDU�DQG�WR�VHH�DW�ILUVW�KDQG�WKH�
LPSDFW�RI�,)$'�LQWHUYHQWLRQV�RQ�ZRPHQ�DQG�LQGLJHQRXV�SRSXODWLRQV���
�
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� :H� DUH� FRQFHUQHG� DW� WKH� SURVSHFW� RI� ,)$'� EHLQJ� VWDUYHG� RI� UHVRXUFHV� DQG� EHFRPLQJ�
LQFUHDVLQJO\� PDUJLQDOL]HG�� ,Q� ������ LQ� YLHZ� RI� WKH� UHVRXUFH� FRQVWUDLQW�� RQO\� ��� SURMHFWV�� ZRUWK�
86'�����PLOOLRQ��ZHUH�VXEPLWWHG�WR�WKH�([HFXWLYH�%RDUG�IRU�DSSURYDO�±�OHVV�WKDQ�RULJLQDOO\�SODQQHG��
:H� KRSH� WKLV� WUHQG� ZLOO� EH� UHYHUVHG� DQG� WKDW� ,)$'� FDQ� EXLOG� XSRQ� WKH� YDOXDEOH� H[SHULHQFH� DQG�
FUHGLELOLW\� LW� KDV� DFTXLUHG�� ,W� ZRXOG� LQGHHG� EH� D� JUHDW� ORVV� LI� ,)$'¶V� XQLTXH� VWUHQJWKV�ZHUH� WR� EH�
ZDVWHG��DQG�LI�LW�ZHUH�FRQYHUWHG�LQWR�D�PLUURU�LPDJH�RI�RWKHU�ILQDQFLDO�LQVWLWXWLRQV��
�
� ,)$'¶V�VWUHQJWK�OLHV�LQ�WKH�H[SHULHQFH�WKDW�LW�KDV�JDWKHUHG�RYHU�WKH�\HDUV�LQ�ZRUNLQJ�ZLWK�DQG�
HPSRZHULQJ�WKH�SRRU��LWV�SDUWLFLSDWLYH�DSSURDFKHV�DQG�WKH�JRRGZLOO�LW�KDV�ZRQ�DPRQJ�EHQHILFLDULHV��
LWV� VXSSRUW� IRU� LQQRYDWLRQ� DQG�GHPRQVWUDWLRQ�RI� UHSOLFDEOH�GHYHORSPHQW�PRGHOV�� LWV� DELOLW\� WR�EXLOG�
SDUWQHUVKLSV�DQG�LQIOXHQFH�QDWLRQDO�DQG�LQWHUQDWLRQDO�SROLFLHV�WKURXJK�GLDORJXH�DQG�DGYRFDF\��7KLV�LV�
WKH�HVVHQFH�RI� ,)$'¶V�XQLTXHQHVV�DQG�VSHFLILFLW\��DQG� LW� LV� WKLV�IDFHW� WKDW�QHHGV� WR�EH�QXUWXUHG�DQG�
H[SDQGHG�VR�WKDW��WKURXJK�,)$'CV�H[DPSOH��DVVLVWDQFH�WR�UXUDO�GHYHORSPHQW�FRPHV�WR�EH�UHFRJQL]HG�
DV� D� YLDEOH� DQG� HVVHQWLDO� VWUDWHJ\� QRW� RQO\� IRU� VXVWDLQHG� SRYHUW\� UHGXFWLRQ�� EXW� DOVR� IRU� HQKDQFHG�
HFRQRPLF�JURZWK����
� �
� 7KH�*RYHUQPHQW�RI�,QGLD�ZRXOG�OLNH�WR�VHH�,)$'�EXLOG�XSRQ�LWV�XQLTXH�VWUHQJWKV�DQG�H[SDQG�LWV�
DFWLYLWLHV�LQ�FRPLQJ�\HDUV��VR�WKDW�LW�FDQ�SOD\�D�OHDG�UROH�DPRQJ�ILQDQFLDO�LQVWLWXWLRQV�LQ�WKH�PLVVLRQ�IRU�
DFKLHYLQJ� WKH� 0'*V�� )RU� RXU� SDUW�� ZH� DVVXUH� \RX� RI� RXU� IXOO� FRRSHUDWLRQ� DQG� VXSSRUW� WR� WKH�
RUJDQL]DWLRQ��
�
� 7KDQN�\RX��
�
�
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6WDWHPHQW�RI�WKH�$FWLQJ�*RYHUQRU�
IRU�WKH�+DVKHPLWH�.LQJGRP�RI�-RUGDQ�

�
�
0U�&KDLUPDQ���
0U�3UHVLGHQW���
*RYHUQRUV���
/DGLHV�DQG�*HQWOHPHQ��
�

7KH�+DVKHPLWH�.LQJGRP�RI�-RUGDQ�FRQWLQXHV�WR�PRELOL]H�LWV�RZQ�FDSDELOLWLHV�DQG�WR�GHYHORS�LWV�
DJULFXOWXUH�VHFWRU�ZLWKRXW�RYHUORRNLQJ�WKRVH�VRFLDO�DVSHFWV�DULVLQJ�IURP�JOREDO�HFRQRPLF�SROLFLHV�WKDW�
LPSDFW�GLUHFWO\�RQ�WKH�SRRU�DQG�OLPLWHG�LQFRPH�SHRSOH��SDUWLFXODUO\�LQ�UXUDO�DUHDV��
�

$JULFXOWXUH�� ZLWK� DOO� LWV� HFRQRPLF�� VRFLDO� DQG� HQYLURQPHQWDO� GLPHQVLRQV�� LV� RQH� RI� WKH�
IXQGDPHQWDO�VHFWRUV�LQ�WKH�HFRQRPLF�OLIH�RI�-RUGDQ��,W�LV�DW�WKH�FHQWUH�RI�LQWHJUDWHG�UXUDO�GHYHORSPHQW��
LW�SURYLGHV�ZRUN�DQG�LQFRPH�WR�UXUDO�DQG�EDG\D�LQKDELWDQWV��DQG�VHUYHV�DV�D�JHQHUDWRU�RI�DFWLYLWLHV�LQ�
WKH�RWKHU�HFRQRPLF�VHFWRUV�VXFK�DV� WKRVH�RI�LQGXVWU\�DQG�VHUYLFHV��,W�SOD\V�D�PDMRU�UROH�LQ�HQVXULQJ�
IRRG�VHFXULW\�DQG�LPSURYLQJ�WKH�EDODQFH�RI�SD\PHQWV���
�

-RUGDQ�LV�EOHVVHG�ZLWK�YDULHG�DJULFXOWXUDO�HQYLURQPHQWV�WKDW�DOORZ�IRU�GLYHUVLW\�LQ�DJULFXOWXUDO�
SURGXFWLRQ� DQG� D� PXOWLSOLFLW\� RI� FURSV� SHU� \HDU�� 7KH� VFDUFLW\� RI� DJULFXOWXUDO� UHVRXUFHV� �ODQG� DQG�
ZDWHU���KRZHYHU��DQG�UHOLDQFH�RQ�SUHFDULRXV�UDLQIDOO�PDNH�DJULFXOWXUH�D�ULVN\�HQWHUSULVH�WKDW�GRHV�QRW�
HQVXUH�VWDEOH�LQFRPH�IRU�IDUPHUV��
�

-XGJLQJ�E\� WKH�FXUUHQW�JURZWK�UDWH� LQ� WKH�DJULFXOWXUDO�VHFWRU�� WKH�H[SHFWHG�SRSXODWLRQ�JURZWK�
UDWH�DQG�FXUUHQW�FOLPDWRORJLFDO�FRQGLWLRQV��GHPDQG�IRU�ZDWHU�IRU�KRXVHKROG��LQGXVWULDO�DQG�DJULFXOWXUDO�
XVH�LV�OLNHO\�WR�LQFUHDVH�FRQVLGHUDEO\��7KH�PDMRU�SDUW�RI�WKLV�LQFUHDVH�ZLOO�EH�LQ�WKH�DUHD�RI�KRXVHKROG�
XVH��ZKLFK�PHDQV�WKDW�WKH�ZDWHU�GHILFLW�ZLOO�RFFXU�DW�WKH�H[SHQVH�RI�WKH�DJULFXOWXUDO�VHFWRU��7KLV�ZLOO�
UHVXOW� LQ� LQFUHDVHG� UHOLDQFH� RQ� WUHDWHG�ZDWHU��:LWK� DOO� WKLV� LQ�PLQG�� WKH� -RUGDQLDQ�*RYHUQPHQW�KDV�
IRUPXODWHG� D� 1DWLRQDO� $JULFXOWXUDO� 'HYHORSPHQW� 6WUDWHJ\� IRU� ����� � EDVHG� RQ� DQ� DQDO\VLV� RI� WKH�
FRQVWUDLQWV� IDFLQJ� WKH� DJULFXOWXUDO� VHFWRU�� 7KH� VROXWLRQV� HQYLVDJHG� LQFOXGH� D� QXPEHU� RI� SULRULW\�
GHYHORSPHQW�SURMHFWV�DLPHG�DW�FRQIURQWLQJ�WKH�FKDOOHQJHV�IDFLQJ�WKH�DJULFXOWXUDO�VHFWRU��
�

2YHU�WKH�ODVW�WZR�GHFDGHV��WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW�KDV�SOD\HG�DQ�
RXWVWDQGLQJ�UROH�LQ�FRPEDWLQJ�UXUDO�SRYHUW\��,WV�H[SHULHQFH�GHPRQVWUDWHV�WKDW�WKH�VXFFHVV�RI�DQ\�HIIRUW�
WR� PLWLJDWH� SRYHUW\� OLHV� LQ� KHOSLQJ� WKH� SRRU� WR� KHOS� WKHPVHOYHV� E\� OHDUQLQJ� IURP� WKH� YDULRXV�
DSSURDFKHV� SXUVXHG� WR� VROYH� WKHLU� SUREOHPV�� ,)$'¶V� LQWHUYHQWLRQV� KDYH� VWUHVVHG� WKH� LPSRUWDQFH� RI�
LQYROYLQJ� WKH� SRRU� LQ� FRQIURQWLQJ� WKH� SUREOHPV� IDFLQJ� WKHP� DQG� RI� FROODERUDWLQJ� ZLWK� ORFDO�
FRPPXQLW\� DQG� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� UHSUHVHQWLQJ� WKHP�� 7KH� H[SHULHQFH� ,)$'� KDV�
DFFXPXODWHG��DQG�WKH�NQRZOHGJH�DQG�ZRUN�WRROV�LW�KDV�DFTXLUHG��PDNHV�LW�SRVVLEOH�WR�LPSURYH�WKH�OLIH�
RI�SRRU�IDUPHUV��UXUDO�LQKDELWDQWV��WKH�KDUG�FRUH�SRRU�DQG�RWKHU�GHSULYHG�JURXSV�DQG�WR�KHOS�WKHP�IDFH�
XS�WR�WKH�FRQVWUDLQWV�DQG�PLWLJDWH�WKHLU�HIIHFW��
�

1R�ZRQGHU�-RUGDQ�FRQVLGHUV�FRRSHUDWLRQ�ZLWK�,)$'�WR�EH�D�FRUQHUVWRQH�LQ�LWV�HIIRUWV�WR�UHDOL]H�
VRPH�RI�WKH�REMHFWLYHV�RI�LWV�DJULFXOWXUDO�SROLF\��,)$'¶V�YDOXDEOH�DVVLVWDQFH�LQFOXGHV�WKH�ILQDQFLQJ�RI�
D�QXPEHU�RI�UXUDO�GHYHORSPHQW�DQG�LQIUDVWUXFWXUH�SURMHFWV�LQ�WKH�DJULFXOWXUDO�VHFWRU��,W�DOVR�LQFOXGHV�
WKH� SUHSDUDWLRQ� RI� SURMHFW� GRFXPHQWV� QHHGHG� IRU� WKH� RYHUDOO� SXUSRVH� RI� PLWLJDWLQJ� WKH� HIIHFWV� RI�
SRYHUW\� RQ� WKH� OLIH� RI� WKH� SRRU�� DQG� LPSURYLQJ� WKH� OLYLQJ� VWDQGDUGV� RI� WKH� UXUDO� SRSXODWLRQ� LQ�
DFFRUGDQFH�ZLWK�WKH�REMHFWLYHV�RI�WKH�DJULFXOWXUDO�SROLF\�RI�-RUGDQ���
�

,�WKHUHIRUH�ZLVK�WR�H[SUHVV�P\�*RYHUQPHQW¶V�GHHS�DSSUHFLDWLRQ�RI�WKH�HIIRUWV�WKH�)XQG�PDNHV�
IRU�-RUGDQ�LQ�WKLV�UHVSHFW��0\�WKDQNV�JR�SDUWLFXODUO\�WR�+LV�([FHOOHQF\�/HQQDUW�%nJH��3UHVLGHQW�RI�WKH�
)XQG��IRU�KLV�WLUHOHVV�HIIRUWV�WR�KHOS�0HPEHU�6WDWHV��
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�
)XUWKHUPRUH��P\�*RYHUQPHQW�KRSHV�WR�VHH�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�QHZ�SURMHFWV�IXQGHG�E\�

,)$'� LQ� -RUGDQ� DQG� WR� FRRSHUDWH� ZLWK� WKH� )XQG� LQ� LPSOHPHQWLQJ� WKH� SURMHFWV� LW� ILQDQFHV�� 6XFK�
FRRSHUDWLRQ�ZRXOG�HQVXUH�DQ�LPPHGLDWH�UHVSRQVH�WR�HYHQWV�LQ�WKH�FRXUVH�RI�LPSOHPHQWDWLRQ�DQG�KHOS�
VDYH�WLPH�DQG�HIIRUW�RQ�WKH�SURFHGXUDO�VLGH�RI�WKLQJV���
�
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6WDWHPHQW�RI�WKH�*RYHUQRU�
IRU�WKH�5HSXEOLF�RI�0DOGLYHV�

�
�

0U�&KDLUPDQ��
'LVWLQJXLVKHG�*RYHUQRUV��
3UHVLGHQW�RI�,)$'��
/DGLHV�DQG�*HQWOHPHQ��

�
,W� LV� D� JUHDW� KRQRU� IRU� PH� WR� DGGUHVV� WKLV� 7ZHQW\�)LIWK� $QQLYHUVDU\� 6HVVLRQ� RI� ,)$'¶V�

*RYHUQLQJ�&RXQFLO��$W�WKH�RXWVHW�� OHW�PH�MRLQ�SUHYLRXV�VSHDNHUV�LQ�WKDQNLQJ�WKH�3UHVLGHQW�RI�,)$'��
0U�/HQQDUW�%nJH�� DQG� KLV� VWDII� IRU� WKH� H[FHOOHQW� SUHSDUDWLRQV� DQG� DUUDQJHPHQWV� PDGH� IRU� WKLV�
LPSRUWDQW�PHHWLQJ��
�

+RQRUDEOH�%XQJDUDQ�6DUDJLK��PD\� ,�FRQJUDWXODWH�\RX�RQ�\RXU�HOHFWLRQ�DV� WKH�&KDLUSHUVRQ�RI�
WKLV� DXVSLFLRXV� $QQLYHUVDU\� 6HVVLRQ� RI� WKH� *RYHUQLQJ� &RXQFLO�� ,� ZLVK� \RX� ZHOO� LQ� RXU� VKDUHG�
HQGHDYRXUV�LQ�WKLV�VHVVLRQ�DQG�RIIHU�\RX�RXU�IXOO�FRRSHUDWLRQ��
�

/LNH�PDQ\�RWKHU�VPDOO�LVODQG�GHYHORSLQJ�VWDWHV��0DOGLYHV��WRR��IDFHV�D�QXPEHU�RI�FRQVWUDLQWV�LQ�
VHHNLQJ�WR�ILW�LQWR�WKH�JOREDO�HFRQRP\�ZKLOH�PDQDJLQJ�RXU�HQYLURQPHQW�VXVWDLQDEO\��2XU�SRSXODWLRQ�LV�
VPDOO�DQG�GLVSHUVHG�RYHU�����LVODQGV��VFDWWHUHG�LQ�WKH�YDVW�,QGLDQ�2FHDQ��$V�D�UHVXOW��RXU�PDUNHWV�DUH�
VPDOO��DQG�RXU�QDWXUDO�UHVRXUFH�EDVH�LV�QDUURZ��IUDJLOH�DQG�SURQH�WR�GLVUXSWLRQ�E\�QDWXUDO�GLVDVWHUV��:H�
GHSHQG�IRU� IRUHLJQ�H[FKDQJH�RQ� WRXULVP�DQG�D�VPDOO�UDQJH�RI�ILVKHU\�SURGXFW�H[SRUWV��DQG�ZH�KDYH�
OLPLWHG� ORFDO� FDSLWDO� IRU� SURGXFWLYH� LQYHVWPHQW�� (YHQ� WRGD\�� WKH� HFRQRP\� RI� 0DOGLYHV� LV� KHDYLO\�
GHSHQGHQW�RQ�MXVW�WZR�PDLQ�LQGXVWULHV��ILVKHULHV�DQG�WRXULVP��IRU�WKH�FRXQWU\¶V�ILVFDO�UHYHQXHV��IRUHLJQ�
H[FKDQJH�HDUQLQJV�� HPSOR\PHQW� DQG�JURZWK��'HVSLWH� WKHVH� OLPLWDWLRQV�� GXULQJ� WKH� ODVW� WZR�GHFDGHV�
0DOGLYHV�KDV�DFKLHYHG�UHPDUNDEOH�SURJUHVV�LQ�WHUPV�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��<HW��LW�KDV�
ORQJ�ZD\�WR�JR�LQ�VXVWDLQLQJ�GHYHORSPHQW�DQG�HOLPLQDWLQJ�SRYHUW\��7KH�WUXH�IDFW�LV�WKDW�WKH���������
SHRSOH�RI�0DOGLYHV�UHPDLQ�H[WUHPHO\�YXOQHUDEOH��ERWK�HQYLURQPHQWDOO\�DQG�JHRJUDSKLFDOO\��DQG�WKHUH�
LV�FRQVLGHUDEOH�SRYHUW\�LQ�WKH�RXWHU�DWROOV�DV�ZHOO�DV�LQ�0DOp��WKH�FDSLWDO�LVODQG��
�

3RYHUW\�LQ�0DOGLYHV�GLIIHUV�IURP�WKDW�LQ�PDQ\�RWKHU�GHYHORSLQJ�QDWLRQV��PDLQO\�EHFDXVH�D�ODUJH�
VHJPHQW�RI� WKH�SRSXODWLRQ� LV�KLJKO\�VXVFHSWLEOH� WR�H[WHUQDO�JOREDO� VKRFNV�DQG�KDV� OLPLWHG�DELOLW\� WR�
HIIHFWLYHO\�PDQDJH�ULVN��8S�WR�����RI�0DOGLYLDQV� OLYH�RQ� OHVV� WKDQ�5I����GDLO\��86'��������EDUHO\�
RYHU�WKH�LQWHUQDWLRQDO�SRYHUW\�OLQH�RI�86'���D�GD\��ZLWK�����VXEVLVWLQJ�RQ�5I�����86'��������/DUJH�
QRQ�LQFRPH� GLVSDULWLHV� H[LVW� LQ� WHUPV� RI� SHUFHLYHG� DQG� DFWXDO� DFFHVV� WR� VRFLDO� VHUYLFHV� DQG� RWKHU�
RSSRUWXQLWLHV��7KH�H[LVWLQJ�SDWWHUQ�RI�SRSXODWLRQ�VFDWWHUHG�DFURVV�����LVODQGV�±�����RI�ZKLFK�KDYH�
OHVV�WKDQ�����UHVLGHQWV�±�PHDQV�WKDW�WKH�FRVW�RI�LQIUDVWUXFWXUH�FUHDWLRQ�LV�H[WUDRUGLQDULO\�KLJK��
�

3RYHUW\� LQ� 0DOGLYHV� LV� PXOWL�GLPHQVLRQDO� DQG�� WR� WDFNOH� WKLV� FRPSOH[� SUREOHP�� QR� VLQJOH�
VROXWLRQ� RU� VWUDWHJ\� ZLOO� VXIILFH�� (FRQRPLF� JURZWK� DORQH� ZLOO� QRW� HUDGLFDWH� SRYHUW\� LQ� 0DOGLYHV��
QHLWKHU� ZLOO� LVRODWHG� VRFLDO� VHFWRU� GHYHORSPHQW� EH� HQRXJK� WR� HUDGLFDWH� SRYHUW\��:KDW� LV� WKHUHIRUH�
QHHGHG� LQ�0DOGLYHV� LV� D�ZHOO�SULRULWL]HG� EXW� EDODQFHG� DQG� FRPSUHKHQVLYH� DSSURDFK� DGGUHVVLQJ� WKH�
PXOWL�FKDOOHQJHV�RI�JURZWK�DQG�GHYHORSPHQW��
�

6PDOO�LVODQG�VWDWHV�OLNH�0DOGLYHV�DUH�QRW�RQO\�YXOQHUDEOH�LQ�UHODWLRQ�WR�QDWXUDO�GLVDVWHUV��VXFK�DV�
WKH� LPSDFW� RI� FOLPDWH� FKDQJH� RQ� WKH� ORZ� DUFKLSHODJR�� WKH\� DUH� DOVR� YXOQHUDEOH� WR� WKH� LQFUHDVLQJ�
SUHVVXUHV� SRVHG� E\� WKH� SURFHVV� RI� JOREDOL]DWLRQ�� ZKLFK� ZLGHQV� WKH� JDS� EHWZHHQ� GHYHORSHG� DQG�
GHYHORSLQJ� FRXQWULHV�� *OREDOL]DWLRQ� DQG� OLEHUDOL]DWLRQ� KDYH� FRPELQHG� WR� LQFUHDVH� PDUNHGO\� WKH�
YRODWLOLW\�RI�LQFRPHV�RI�FRXQWULHV�OLNH�0DOGLYHV��
�

,I� 0DOGLYHV� LV� WR� DFKLHYH� SRYHUW\� UHGXFWLRQ� LQ� D� VXFFHVVIXO� PDQQHU�� LW� LV� FULWLFDO� WKDW� WKH�
LQWHUQDWLRQDO�FRPPXQLW\�DGGUHVV�RXU�OLPLWDWLRQV�DQG�YXOQHUDELOLWLHV�DQG�IDFLOLWDWHV�RXU�LQWHJUDWLRQ�LQWR�
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WKH� UHJLRQDO� DQG�ZRUOG� HFRQRP\��:H� UHTXLUH� DVVLVWDQFH� LQ� LPSURYLQJ� RXU� FRPSHWLWLYHQHVV��PDUNHW�
DFFHVV��GLYHUVLILFDWLRQ�RI�RXU�HFRQRP\�DQG�RXU�FDSDFLW\�IRU�HIIHFWLYH�SDUWLFLSDWLRQ�LQ�PXOWLODWHUDO�WUDGH�
WKURXJK�VSHFLILF�SURYLVLRQV�DQG�PHDVXUHV��
�

%HIRUH� ,� SDVV� RQ� WR� WKH� QH[W� VSHDNHU�� ,�ZRXOG� OLNH� WR� H[SUHVV� RXU� JUDWLWXGH� WR� ,)$'� IRU� WKH�
DVVLVWDQFH�DQG� WKH�UROH� LW�SOD\V� LQ� WKH�GHYHORSPHQW�RI�RXU�QDWLRQDO�FDSDFLW\� LQ�HFRQRPLF�DQG�VRFLDO�
VHFWRUV�� 2YHU� WKH� \HDUV�� LWV� HIIRUW� WR� LPSURYH� WKH� TXDOLW\� RI� OLIH� RI� WKH� UXUDO� SRSXODWLRQ� WKURXJK�
GHYHORSPHQW�SURMHFWV�KDV�KDG�D�PRPHQWRXV�LPSDFW��,�GR�KRSH�WKDW�WKH�0DOGLYHV�DQG�,)$'�FDQ�ZRUN�
WRJHWKHU�LQ�FRPEDWLQJ�SRYHUW\��ZKLFK�ZH�VR�GHVLUH��
�
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6WDWHPHQW�RI�WKH�*RYHUQRU�
IRU�WKH�.LQJGRP�RI�0RURFFR�

�
�
0U�&KDLUPDQ���
0U�3UHVLGHQW���
/DGLHV�DQG�*HQWOHPHQ��
�

/HW�PH�DW�WKH�RXWVHW�H[WHQG��RQ�P\�EHKDOI�DQG�LQ�WKH�QDPH�RI�WKH�0RURFFDQ�GHOHJDWLRQ��VLQFHUH�
FRQJUDWXODWLRQV�WR�WKH�&KDLUPDQ�DQG�9LFH�&KDLUPHQ�RI�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ��
�

,� DOVR�ZLVK� WR� DYDLO�P\VHOI�RI� WKLV�RSSRUWXQLW\� WR�XQGHUOLQH� WKH� HIIHFWLYH� DQG�GLVWLQFWLYH� UROH�
SOD\HG�E\�0U�/HQQDUW�%nJH��3UHVLGHQW�RI� WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��DQG�
KLV�VWDII�DQG�WR�WKDQN�WKHP�IRU�WKH�HIIRUWV�WKH\�KDYH�PDGH�WR�SUHSDUH�IRU�WKLV�DQQLYHUVDU\��,W�ZRXOG�EH�
DPLVV�RI�PH�QRW�WR�UHIHU��RQ�WKLV�RFFDVLRQ��WR�WKH�ZRUN�RI�DOO�SDVW�SUHVLGHQWV�RI�WKH�)XQG�DQG�WR�WKDQN�
WKHP� IRU� DOO� WKH\�GLG�RYHU� D�TXDUWHU�RI�D�FHQWXU\� WR�KHOS�DFKLHYH� WKH�QREOH�REMHFWLYHV�RI� WKH�)XQG��
QDPHO\��WR�GHYHORS�WKH�UXUDO�ZRUOG��SURPRWH�IRRG�VHFXULW\�DQG�IDUPHU�DZDUHQHVV��DQG�WR�VHUYH�VPDOO�
IDUPHUV��
�
� 7KLV� DQQLYHUVDU\� WKDW� ZH� DUH� FHOHEUDWLQJ� SURYLGHV� XV� ZLWK� DQ� RSSRUWXQLW\� WR� DVVHVV� WKH�
DFFRPSOLVKPHQWV�RI� WKH�)XQG�VLQFH� LWV� LQFHSWLRQ��VHHN�D�FOHDUO\�GHILQHG�VWUDWHJLF�SHUVSHFWLYH�IRU� LW��
DQG�GHYHORS�D�FRKHUHQW�ZRUNSODQ�IRU�WKH�UXUDO�ZRUOG��7KLV�FDOOV�IRU�VXVWDLQDEOH�DQG�HIIHFWLYH�VROXWLRQV�
WKDW�ZRXOG�FRQWULEXWH�WR�WKH�UHDOL]DWLRQ�RI�WKH�PLOOHQQLXP�REMHFWLYH�RI�UHGXFLQJ�SRYHUW\�E\�KDOI�E\�WKH�
\HDU�������$OO�PDMRU�JDWKHULQJV�� DV�\RX�DOO�NQRZ��VXFK�DV� WKH�0RQWHUUH\�6XPPLW�RQ�'HYHORSPHQW�
)LQDQFLQJ� DQG� WKH�:RUOG� )RRG� 6XPPLW� ���� KDYH� XQGHUVFRUHG� WKH� QHHG� IRU� DGHTXDWH� PHDVXUHV� WR�
FRQIURQW�WKH�PLOOHQQLXP�FKDOOHQJH�RI�HQGLQJ�WKH�VFRXUJH�RI�SRYHUW\��
�

,Q� WKLV� UHVSHFW�� WKH� .LQJGRP� RI�0RURFFR� KDV� FRQWULEXWHG� GLUHFWO\� WR� VXSSRUWLQJ� WKH� 6SHFLDO�
3URJUDPPH�IRU�$IULFD��FDQFHOOHG�WKH�GHEWV�RI�OHDVW�GHYHORSHG�$IULFDQ�FRXQWULHV��DQG�UHPRYHG�WDULIIV�
RQ�LPSRUWV�IURP�VXFK�FRXQWULHV�WR�WKH�0RURFFDQ�PDUNHW��
�

0RURFFR��IXUWKHUPRUH��VXSSRUWV�WKH�1(3$'�LQLWLDWLYH�IRU�$IULFDQ�GHYHORSPHQW�DQG�LV�SODFLQJ�
LWV�FDSDELOLWLHV�LQ�WKH�VHUYLFH�RI�WKLV�LQLWLDWLYH�LQ�FRRSHUDWLRQ�ZLWK�$IULFDQ�EUHWKUHQ�DQG�FLYLO�VRFLHW\��
�

:LWK�UHJDUGV�WR�WKH�1DWLRQDO�3ODQ�RI�$FWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ��0RURFFR�LV�FRRSHUDWLQJ�
ZLWK�WKH�*OREDO�0HFKDQLVP�LQ�RUGHU�WR�GHYHORS�D�SURMHFW�DLPHG�DW�PRELOL]LQJ�LQWHUQDWLRQDO�HIIRUWV�WR�
HVWDEOLVK� D� SDUWLFLSDWRU\� IUDPHZRUN� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH�1DWLRQDO� 3ODQ� RI�$FWLRQ� DQG� WR�
HQKDQFH� WKH� UROH�RI�FLYLO� VRFLHW\�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��6XFK� IUDPHZRUN�VKRXOG�DOVR�
VHHN�WR�VHW�SULRULWLHV�IRU�SURMHFWV�WR�EH�LQFOXGHG�LQ�WKH�IXWXUH�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�SODQ��
�

,�DYDLO�P\VHOI�RI�WKLV�RSSRUWXQLW\�WR�UHIHU�WR�WKH�FXUUHQW�H[FHOOHQW�FRRSHUDWLRQ�LQ�WKH�ILHOG�RI�WKH�
HQYLURQPHQW�EHWZHHQ�WKH�.LQJGRP�RI�0RURFFR�DQG�WKH�,QWHUQDWLRQDO�&HQWHU�IRU�$JULFXOWXUDO�5HVHDUFK�
LQ� WKH� 'U\� $UHDV� �,&$5'$�� DLPHG� DW� WKH� LPSOHPHQWDWLRQ� RI� WKH� QDWLRQDO� SURMHFW� IRU� VXVWDLQDEOH�
GHYHORSPHQW�LQ�GU\�DUHDV��
�

(YHU\� WLPH�ZH�PHHW�ZH�DGRSW�UHFRPPHQGDWLRQV�DQG�UHVROXWLRQV�DLPHG�DW�LQFUHDVLQJ�IDUPHUV¶�
LQFRPHV�DQG�LPSURYLQJ�WKH�ORW�RI�UXUDO�LQKDELWDQWV��<HW��IDFHG�DV�ZH�DUH�ZLWK�PRXQWLQJ�UXUDO�SUREOHPV�
WKDW�SRVH�D�UHDO�WKUHDW�WR�IRRG�VHFXULW\��LW�LV�LQFXPEHQW�XSRQ�XV�WR�VKRXOGHU�WKH�JUDYH�UHVSRQVLELOLWLHV�RI�
VHHNLQJ�UHDVRQHG�VROXWLRQV�WKDW�FDQ�KHOS�XV�WUXO\�FRQIURQW�WKH�SUREOHPV�ZH�IDFH��
�
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6WDWHPHQW�RI�WKH�$FWLQJ�*RYHUQRU�
IRU�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

�
�
0U��3UHVLGHQW���
0U��&KDLUPDQ���
*RYHUQRUV�DQG�'LVWLQJXLVKHG�*XHVWV���
�
� ,W�LV�DJDLQ�P\�SOHDVXUH�WR�UHSUHVHQW�WKH�8QLWHG�6WDWHV�DW�WKH�*RYHUQLQJ�&RXQFLO��SDUWLFXODUO\�WKH�
7ZHQW\�)LIWK� $QQLYHUVDU\� RI� ,)$'�� :H� DOVR� PHHW� WR� DSSURYH� WKH� DJUHHPHQW� RQ� WKH� 6L[WK�
5HSOHQLVKPHQW��,)$'�9,��FRPELQLQJ�LQFUHDVHG�UHVRXUFHV�DQG�SROLF\�UHIRUPV�WR�OD\�D�VROLG�IRXQGDWLRQ�
IRU�,)$'¶V�HIIHFWLYHQHVV�LQ�WKH�\HDUV�DKHDG��7KH�FKDOOHQJH�EHIRUH�XV�LV�WR�IXOO\�LPSOHPHQW�WKDW�QHZ�
DJUHHPHQW�DQG�WR�KHOS�GHOLYHU�ODVWLQJ�GHYHORSPHQW�UHVXOWV�WR�WKH�ZRUOG¶V�SRRUHVW�UXUDO�FLWL]HQV�����
�
� 7KH�8QLWHG�6WDWHV�KDV�EHHQ�D� VWURQJ�VXSSRUWHU�RI� ,)$'�WKURXJKRXW� LWV�KLVWRU\�� UHIOHFWLQJ�RXU�
EHOLHI�LQ�WKH�LPSRUWDQFH�RI�DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW�LQ�FRPEDWLQJ�KXQJHU��UHGXFLQJ�SRYHUW\��
DQG�LPSURYLQJ�OLYLQJ�VWDQGDUGV�RI�WKH�UXUDO�SRRU��2YHU�RQH�ELOOLRQ�SHRSOH�±�PRVW�RI�ZKRP�OLYH�LQ�UXUDO�
DUHDV� �� VXUYLYH� RQ� OHVV� WKDQ� RQH� GROODU� SHU� GD\�� � 7KH� LQWHUQDWLRQDO� FRPPXQLW\� KDV� DFFHSWHG� D�
IRUPLGDEOH�FKDOOHQJH��WKURXJK�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��WR�UHGXFH�E\�KDOI�WKLV�QXPEHU�DQG�
WKH�QXPEHU�RI� WKRVH�VXIIHULQJ�IURP�KXQJHU�E\������� ,)$'�LV�ZHOO�SRVLWLRQHG�WR�KHOS�DFKLHYH� WKHVH�
JRDOV��ZLWK� LWV�H[FOXVLYH� IRFXV�RQ� UXUDO�SRYHUW\��E\�HQVXULQJ� LWV�SURMHFWV� UDLVH�SURGXFWLYLW\��JURZWK��
DQG�OLYLQJ�VWDQGDUGV��
�
� 2XU� FROOHFWLYH� HIIRUW� FXOPLQDWLQJ� LQ� ,)$'¶V� 6L[WK� 5HSOHQLVKPHQW� DJUHHPHQW� KDV� KHOSHG� WR�
VWDELOL]H� WKH� RUJDQL]DWLRQ¶V� ILQDQFLDO� IRRWLQJ� DQG� LW� KDV� DFKLHYHG� VXSSRUW� IRU� PHDVXUHV� WR� IXUWKHU�
LPSURYH�LWV�HIIHFWLYHQHVV��7KH�KLJK�OHYHO�RI�SOHGJHV�WR�,)$'�9,�WHVWLILHV�WR�GRQRU�VXSSRUW�IRU�,)$'��
DQG� WKH�8QLWHG�6WDWHV¶�SOHGJH�RI�86'����PLOOLRQ��D�����LQFUHDVH�RYHU�,)$'�9��UHIOHFWV�RXU�VWURQJ�
FRPPLWPHQW�WR�WKH�LQVWLWXWLRQ��LWV�PLVVLRQ��DQG�WKH�DJUHHPHQW�LWVHOI��7KHVH�SROLF\�UHIRUPV�VLJQLI\�RXU�
MRLQW�IRFXV�RQ�KLJK�SHUIRUPDQFH�VWDQGDUGV��ULJRURXV�HYDOXDWLRQ�V\VWHPV��DQG�PHDVXUDEOH�UHVXOWV��7KH\�
LQFOXGH�VXFK�NH\�PHDVXUHV�DV���
�

x� HVWDEOLVKLQJ� D� WUDQVSDUHQW� FRXQWU\�� SROLF\� DQG� SHUIRUPDQFH�EDVHG� V\VWHP� IRU� UHVRXUFH�
DOORFDWLRQ�WR�SURYLGH�PRUH�UHVRXUFHV�WR�WKRVH�ZLWK�WKH�DELOLW\�WR�HIIHFWLYHO\�XVH�WKHP��

x� LPSURYLQJ�V\VWHPV� IRU�PHDVXULQJ� WKH� UHVXOWV�DQG� LPSDFW�RI� LWV�SURMHFWV�� LQGLYLGXDOO\�DQG�
FROOHFWLYHO\��DQG�IRU�UHSRUWLQJ�WKRVH�UHVXOWV�UHJXODUO\��

x� LQFUHDVLQJ�WKH�JUDQW�SURJUDPPH�WR�����RI�WKH�WRWDO�DQQXDO�ZRUN�SURJUDPPH��KHOSLQJ�PRUH�
FRXQWULHV�UHGXFH�SRYHUW\�ZLWKRXW�DGGLQJ�WR�GHEW�EXUGHQV���

x� HVWDEOLVKLQJ�DQ�LQGHSHQGHQW�HYDOXDWLRQ�XQLW�WR�HQVXUH�REMHFWLYH�UHYLHZV�SURYLGHG�GLUHFWO\�
WR�WKH�([HFXWLYH�%RDUG��

x� FRQGXFWLQJ�D�FRPSUHKHQVLYH�H[WHUQDO�HYDOXDWLRQ�EHIRUH�WKH�6HYHQWK�5HSOHQLVKPHQW��DQG�
x� GHYHORSLQJ�D�SULYDWH�VHFWRU�VWUDWHJ\�IRU�,)$'�SURJUDPPHV��

�
� :H� FDQ� EH� MXVWLILDEO\� HQFRXUDJHG� E\� RXU� FRQVHQVXV� RQ� WKHVH� SRLQWV�� EXW� ZH� FDQQRW� DIIRUG�
FRPSODFHQF\��2XU�ZRUN�LQ�WKH�PRQWKV�DKHDG�PXVW�YLJRURXVO\�LPSOHPHQW�WKLV�UHIRUP�DJHQGD��2XU�DQG�
,)$'¶V�VXFFHVV�ZLOO�SURYLGH�GLUHFW�UHDO�EHQHILWV�WR�WKH�UXUDO�SRRU���
�
� ,)$'�KDV�DFFRPSOLVKHG�PXFK�LQ�WKH�SDVW����\HDUV��:H�VKRXOG�EH�HQFRXUDJHG�E\�ZKDW�KDV�EHHQ�
DFKLHYHG� DQG� LQ� RXU� UHQHZHG� FRPPLWPHQW� WR� FRQWLQXLQJ� VXFFHVV�� 3UHVLGHQW� /HQQDUW� %nJH�� 9LFH�
3UHVLGHQW�&\ULO�(QZH]H��DQG� WKHLU�QHZ�PDQDJHPHQW� WHDP�DUH� WR�EH�FRQJUDWXODWHG�RQ� WKH�GHGLFDWLRQ�
DQG� OHDGHUVKLS� WKH\� KDYH� GHPRQVWUDWHG� LQ� JXLGLQJ� WKLV� RUJDQL]DWLRQ�� :LWK� RXU� VXVWDLQHG� HIIRUW��
FRPPLWPHQW�DQG�UHVRXUFHV��ZH�EHOLHYH�,)$'�FDQ�VSXU�JUHDWHU�UHVXOWV�LQ�WKH�IXWXUH�����
� �
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6WDWHPHQW�RI�WKH�WKH�$UDE�$XWKRULW\�IRU��
$JULFXOWXUDO�,QYHVWPHQW�DQG�'HYHORSPHQW�

�
�
0U�&KDLUPDQ��
'LVWLQJXLVKHG�*RYHUQRUV��
/DGLHV�DQG�*HQWOHPHQ��
�
� 0D\� ,� ILUVW� VWDUW� E\� WKDQNLQJ� \RX� IRU� JLYLQJ� PH� WKH� RSSRUWXQLW\� WR� DGGUHVV� WKH� *RYHUQLQJ�
&RXQFLO�RI�,)$'¶V�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ��
�
� 0\�WKDQNV�DQG�DSSUHFLDWLRQ�DOVR�JR�WR�3UHVLGHQW�%nJH��ZKR�NLQGO\�H[WHQGHG�DQ�LQYLWDWLRQ�WR�WKH�
$UDE� $XWKRULW\� IRU� $JULFXOWXUDO� ,QYHVWPHQW� DQG� 'HYHORSPHQW� �$$$,'�� WR� SDUWLFLSDWH� LQ� WKLV�
$QQLYHUVDU\�6HVVLRQ��
�
� 7KH� WKHPH� RI� WKH� 6HVVLRQ��$FKLHYLQJ� WKH�0LOOHQQLXP�*RDOV� E\� (QDEOLQJ� WKH� 5XUDO� 3RRU� WR�

2YHUFRPH�7KHLU�3RYHUW\�DQG�WKH�WKHPHV�ZKLFK�ZLOO�EH�DGGUHVVHG�E\�WKH�IRXU�URXQG�WDEOHV�DUH�WLPHO\�
DQG�RI�D�SDUWLFXODU�LPSRUWDQFH�LQ�RUGHU�WR�IXUWKHU�PRELOL]H�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�VWUHQJWKHQ�
LWV� FRPPLWPHQW� WR� DFKLHYH� WKH� JRDOV� DGRSWHG� E\� ZRUOG� OHDGHUV� DW� WKH� 0LOOHQQLXP� 6XPPLW� LQ�
6HSWHPEHU������WR�UHGXFH�E\�KDOI�WKH�SURSRUWLRQ�RI�KXPDQLW\�OLYLQJ�LQ�H[WUHPH�SRYHUW\�E\�������
�
� 7KH�JRDOV�RI�WKH�0LOOHQQLXP�6XPPLW�KDYH�EHHQ�UHLWHUDWHG�DQG�FRQILUPHG�VLQFH�WKHQ�E\�RWKHU�
LPSRUWDQW�LQWHUQDWLRQDO�VXPPLWV�DQG�FRQIHUHQFHV��QDPHO\��WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)LQDQFLQJ�
IRU�'HYHORSPHQW��0RQWHUUH\��0H[LFR��������0DUFK�������DQG�WKH�:RUOG�)RRG�6XPPLW�±�)LYH�<HDUV�
/DWHU��-XQH��������DQG�FRQFUHWH�PHDVXUHV�KDYH�EHHQ�WDNHQ�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LQ�RUGHU�WR�
LPSOHPHQW�WKH�JRDOV�RI�WKH�0LOOHQQLXP�6XPPLW��
�
� $$$,'�DLPV�DW�GHYHORSLQJ� WKH�DJULFXOWXUDO� UHVRXUFHV�RI� LWV�PHPEHU�FRXQWULHV� WKURXJK�GLUHFW�
LQYHVWPHQWV��LQ�RUGHU�WR�FRQWULEXWH�WR�WKH�IRRG�VHOI�VXIILFLHQF\�RI�WKH�$UDE�ZRUOG�DQG�WKHUHE\�LPSURYH�
WKH�FRQGLWLRQV�RI�OLIH�RI�UXUDO�SHRSOH�DQG��LQ�SDUWLFXODU��WKH�SRRUHVW�DPRQJ�WKHP��E\�DOORFDWLQJ�PRUH�
ILQDQFLDO�UHVRXUFHV�WR�WKH�GHYHORSPHQWDO�FRPSRQHQWV�RI�LWV�SURMHFWV��
�
� :H� DUH� UHDG\� WR� ZRUN� FORVHO\� ZLWK� ,)$'�� WR� VWUHQJWKHQ� RXU� SDUWQHUVKLS� ZLWK� LW� DQG� WR� DFW�
WRJHWKHU�� WKURXJK�MRLQW�SURMHFWV�� LQ�RUGHU� WR�UHGXFH�SRYHUW\� LQ�RXU�SDUW�RI� WKH�ZRUOG�DQG� WR� LPSURYH�
OLYLQJ�FRQGLWLRQV�RI�WKH�SRRU�SHRSOH�LQ�UXUDO�DUHDV�±�FRQVFLRXV�WKDW�FKURQLF�SRYHUW\�LV�WKH�PDLQ�VRXUFH�
RI�SHRSOH¶V�GHVSHUDWLRQ�DQG�LQVWDELOLW\�LQ�WKHLU�VRFLHW\��
�
� :KLOH� FHOHEUDWLQJ� WKH�7ZHQW\�)LIWK�$QQLYHUVDU\� RI� WKH� FUHDWLRQ� RI� WKH�$$$,'� LQ� ������ WKH�
$$$,'�JRYHUQLQJ�FRXQFLO�DGRSWHG�D�QHZ�³6WUDWHJ\�IRU�WKH�<HDUV����������´��7KLV�VWUDWHJ\�VWUHVVHV�
WKH�QHHG�WR�DGDSW�WKH�DXWKRULW\¶V�REMHFWLYHV�WR�WKH�QHZ�UHDOLWLHV�RI�JOREDOL]DWLRQ�DQG�WKH�IUHH�IORZ�RI�
JRRGV��VHUYLFHV�DQG�LQIRUPDWLRQ�WHFKQRORJLHV��DQG�WR�IXUWKHU�VWUHQJWKHQ�WKH�GHYHORSPHQWDO�DVSHFWV�RI�
LWV�SURMHFWV�DQG�SURJUDPPHV�LQ�IDYRXU�RI�UXUDO�KRXVHKROGV�DQG�VPDOO�IDUPHUV��LQ�SDUWLFXODU�ZRPHQ��
�
� 7KH�$$$,'�VWUDWHJ\�IRU�����������DOVR�VWUHVVHV�WKH�QHHG�WR�FRQFHQWUDWH�LWV�IXWXUH�SURJUDPPHV�
DQG�SURMHFWV�RQ��
�

x� VWUHQJWKHQLQJ�LWV�FDSDFLW\�WR�SURYLGH�ORDQV�DQG�FUHGLWV�LQ�IDYRXU�RI�SULYDWH�LQYHVWRUV�LQ�WKH�
DJULFXOWXUDO�VHFWRU��

x� UHLQIRUFLQJ�LWV�SDUWLFLSDWLRQ�LQ�SURMHFWV�DLPHG�DW�UHDOL]LQJ�IRRG�VHOI�VXIILFLHQF\�LQ�WKH�$UDE�
ZRUOG��DQG�

x� FRQVROLGDWLQJ� WKH� WUDGH� RI� DJULFXOWXUDO� SURGXFWV� WKURXJK� LPSURYHPHQW� LQ� TXDOLW\� DQG��
WKHUHIRUH��EHWWHU�DFFHVV�WR�QHZ�PDUNHWV��

�
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$$$,'� VXSSRUWV� WKH� VWUDWHJLF�REMHFWLYHV�GHILQHG� LQ� ,)$'¶V�QHZ�6WUDWHJLF�)UDPHZRUN������
������QDPHO\��
�

x� VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�WKH�UXUDO�SRRU�DQG�WKHLU�RUJDQL]DWLRQV��
x� LPSURYLQJ�DFFHVV�WR�SURGXFWLYH�UXUDO�UHVRXUFHV�DQG�WHFKQRORJ\��DQG�
x� LQFUHDVLQJ�DFFHVV�WR�ILQDQFLDO�VHUYLFHV�DQG�PDUNHWV��
�

� $V�,�VDLG�HDUOLHU��$$$,'�LV�UHDG\�WR�GHYHORS�PRUH�DQG�GLYHUVLI\�LWV�SDUWQHUVKLS�ZLWK�,)$'�DQG�
WR�SDUWLFLSDWH�DFWLYHO\�LQ�WKH�)XQG¶V�SRYHUW\�UHGXFWLRQ�VWUDWHJ\�SURFHVV��
�
� -RLQW� DFWLRQ� FRXOG� DOVR� EH� GHYHORSHG� LQ� WKH� ILHOGV� RI� FRPEDWLQJ� GHVHUWLILFDWLRQ� DQG� ODQG�
GHJUDGDWLRQ�� LQ� FRRSHUDWLRQ�ZLWK� ERWK� WKH�*OREDO�0HFKDQLVP�RI� WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ� WR�
&RPEDW�'HVHUWLILFDWLRQ�DQG�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�$JULFXOWXUDO�5HVHDUFK�LQ�WKH�'U\�$UHDV��
�
� ,Q� FRQFOXVLRQ��0U�&KDLUPDQ��ZH� WKLQN� WKDW� DFKLHYLQJ� WKH�0LOOHQQLXP�*RDOV� E\� HQDEOLQJ� WKH�
UXUDO�SRRU� WR�RYHUFRPH�WKHLU�SRYHUW\� LV�D�FRPPRQ�HQGHDYRU�IRU� WKH�ZKROH�LQWHUQDWLRQDO�FRPPXQLW\�
DQG�GHVHUYHV�WKH�IXOO�VXSSRUW�RI�0HPEHU�6WDWHV��LQWHUQDWLRQDO�RUJDQL]DWLRQV��ILQDQFLQJ�LQVWLWXWLRQV��WKH�
SULYDWH�VHFWRU�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��DQG��RI�FRXUVH��WKH�IXOO�HQJDJHPHQW�DQG�VXSSRUW�RI�
SRRU�SHRSOH�LQ�UXUDO�DUHDV�LQ�WKH�GHYHORSLQJ�FRXQWULHV��
�
� ,�ZRXOG�OLNH�WR�TXRWH��LQ�WKLV�UHJDUG��ZKDW�3UHVLGHQW�%nJH�VDLG�LQ�KLV�VWDWHPHQW�WR�WKH�5HJLRQDO�
:RUNVKRS�RQ�3RYHUW\�5HGXFWLRQ�DQG�5XUDO�*URZWK� LQ�(DVWHUQ�DQG�6RXWKHUQ�$IULFD�KHOG� LQ�'DU�HV�
6DODDP�����0D\��������³���QR�DPRXQW�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�DVVLVWDQFH�ZLOO�UDGLFDOO\�LPSURYH�
WKH�UXUDO�VLWXDWLRQ�XQOHVV�WKDW�WUDQVIRUPDWLRQ�LV�EDVHG�RQ�WKH�DVSLUDWLRQV��DVVHWV�DQG�DFWLYLWLHV�RI�UXUDO�
SHRSOH�±�XQOHVV�SRRU�SHRSOH�RZQ�WKH�FKDQJH�SURFHVV��:H�FDQQRW�GR�GHYHORSPHQW�IRU�WKHP��:H�FDQ��
DQG�PXVW��DVVLVW�DQG�HQDEOH�´�
�
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+�(��&DUOR�$]HJOLR�&LDPSL��

3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF�

�
+�(��.RIL�$QQDQ��

6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV

�

�
+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR��

6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH�

�
0U�/HQQDUW�%nJH��
3UHVLGHQW�RI�,)$'�

�

�
0U�-DFTXHV�'LRXI��

'LUHFWRU�*HQHUDO�RI�)$2�

�
0U�-DPHV�7��0RUULV��

([HFXWLYH�'LUHFWRU�RI�:)3�

�

�
+�(��3URI��%XQJDUDQ�6DUDJLK���

0LQLVWHU�IRU�$JULFXOWXUH�RI�WKH�5HSXEOLF�RI�,QGRQHVLD��
DQG�&KDLUPDQ�RI�WKH�*RYHUQLQJ�&RXQFLO�

�
�
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:HOFRPLQJ�6WDWHPHQW�E\�WKH�3UHVLGHQW�RI�,)$'��
/HQQDUW�%nJH�

RQ�WKH�2FFDVLRQ�RI�WKH�9LVLW�RI�
+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��
+LV�([FHOOHQF\�.RIL�$QQDQ��6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��DQG�
+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR��6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH�

�
�
0U�3UHVLGHQW��
�
� ,W� LV� LQGHHG�DQ�KRQRXU�DQG�D�SULYLOHJH�IRU�PH�WR�ZHOFRPH�\RXU�([FHOOHQF\� WR� WKH�7ZHQW\�)LIWK�
$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�RI�,)$'���
�
� 2Q�EHKDOI�RI�DOO�WKH�0HPEHUV�RI�,)$'�PD\�,�H[SUHVV�RXU�SURIRXQG�DSSUHFLDWLRQ�WR�\RX�IRU�KDYLQJ�
DFFHSWHG�RXU�LQYLWDWLRQ�WR�LQDXJXUDWH�WRGD\¶V�6HVVLRQ��7KLV�*RYHUQLQJ�&RXQFLO�FRPPHPRUDWHV����\HDUV�
RI�,)$'¶V�RSHUDWLRQV�LQ�VXSSRUW�RI�WKH�UXUDO�SRRU�DV�ZHOO�DV����\HDUV�RI�VWURQJ�DQG�JURZLQJ�FROODERUDWLRQ�
ZLWK�\RXU�FRXQWU\��<RXU�SUHVHQFH�KHUH�WRGD\�UHFDOOV�,WDO\¶V�ORQJVWDQGLQJ�VXSSRUW�IRU�,)$'���
�
� 6LQFH�WKH�ELUWK�RI�WKH�8QLWHG�1DWLRQV�PRUH�WKDQ����\HDUV�DJR��,WDO\�KDV�SOD\HG�D�OHDGLQJ�UROH�LQ�
VWUHQJWKHQLQJ�LQWHUQDWLRQDO�FRRSHUDWLRQ�IRU�GHYHORSPHQW��DGGUHVVLQJ�FRQIOLFWV�DQG�SHDFH�EXLOGLQJ��<RXU�
FRXQWU\�KDV�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW�LQ�WKHVH�HIIRUWV�DQG�\RXU�UROH�
DV� KRVW� FRXQWU\� WR� WKH� WKUHH� FRQFHUQHG� 8QLWHG� 1DWLRQV�DJHQFLHV� KDV� EHHQ� RI� JUHDW� LPSRUWDQFH� LQ�
VWUHQJWKHQLQJ� FRRSHUDWLRQ� LQ� WKLV� YLWDO� DUHD��<RXU� RZQ� ORQJ� H[SHULHQFH� RI� HFRQRPLF� LVVXHV� DQG� \RXU�
FRPPLWPHQW� WR� GHYHORSPHQW� DQG� WR� HUDGLFDWLQJ� SRYHUW\� PDNHV� \RXU� SUHVHQFH� KHUH� WRGD\� HVSHFLDOO\�
ZHOFRPH��:H�ORRN�IRUZDUG�JUHDWO\�WR�\RXU�DGGUHVV��
�
0U�6HFUHWDU\�*HQHUDO���
�
� 7KH�ZRUOG�IDFHV�FULWLFDO�FKDOOHQJHV�DW�WKH�SUHVHQW�PRPHQW��FKDOOHQJHV�RI�ZDU�DQG�SHDFH��$OO�RI�XV�
KHUH�DUH�DZDUH�RI�WKH�EXUGHQ�DQG�UHVSRQVLELOLW\�WKDW�\RX�SHUVRQDOO\�EHDU�DW� WKLV�GLIILFXOW� WLPH��:H�DUH�
WKHUHIRUH�SDUWLFXODUO\�JUHDWIXO�WKDW�\RX�KDYH�EHHQ�DEOH�WR�EH�KHUH�ZLWK�XV�WRGD\���
�
� <RXU�SUHVHQFH�XQGHUOLQHV�WKDW�HYHQ�DV�ZH�IDFH�XUJHQW�LVVXHV�RI�IDPLQH�DQG�FRQIOLFW��ZH�PXVW�QRW�
IRUJHW�WKH�XQGHUO\LQJ�VWUXFWXUDO�IDFWRUV��7KH�8QLWHG�1DWLRQV�V\VWHP��XQGHU�\RXU�OHDGHUVKLS��LV�VWULYLQJ�WR�
DGGUHVV� DFXWH� HPHUJHQFLHV� DQG� FRQIOLFWV� EXW� LV� DOVR� JLYLQJ� HTXDO� DWWHQWLRQ� WR� RYHUFRPLQJ� SRYHUW\��
GHSULYDWLRQ��LQVHFXULW\�DQG�H[FOXVLRQ�WKDW�VR�RIWHQ�DUH�WKH�IXHO�IRU�FRQIOLFWV��7KH�0LOOHQQLXP�6XPPLW��
ZKLFK�KDV� WDNHQ�SODFH�GXULQJ�\RXU�SHULRG� LQ�RIILFH�DQG�WR�ZKLFK�\RX�PDGH�VXFK�D�ODUJH�FRQWULEXWLRQ��
FOHDUO\�H[SUHVVHG�WKH�GHWHUPLQDWLRQ�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�HUDGLFDWH�SRYHUW\�DQG�KXQJHU���
�
� ,)$'�LV�SURXG�RI�LWV�SODFH�ZLWKLQ�WKH�8QLWHG�1DWLRQV�IDPLO\�DQG�ZH�VWURQJO\�ZHOFRPH�\RXU�HIIRUWV�
WR�VWUHQJWKHQ�WKH�V\VWHP�DQG�PDNH�LW�ZRUN�LQ�D�PRUH�HIIHFWLYH�DQG�FROODERUDWLYH�ZD\���
�
� ,� DP� DOVR�PRVW� SOHDVHG� WR� H[WHQG� D�ZDUP�ZHOFRPH� WR� WKH�6HFUHWDU\� RI�6WDWH� RI� WKH�+RO\�6HH��
+LV�(PLQHQFH� &DUGLQDO� 6RGDQR�� ZKR� ZLOO� VKDUH� ZLWK� XV� WRGD\� WKH� PHVVDJH� RI� +LV�+ROLQHVV�
3RSH�-RKQ�3DXO�,,�� 7KH� HQFRXUDJHPHQW� WKLV� RUJDQL]DWLRQ� KDV� UHFHLYHG� IURP� WKH� +RO\� 6HH� KDV� EHHQ�
XQIDLOLQJ�DQG�KDV�HQVXUHG�WKDW�RXU�SUR[LPLW\�LV�QRW�MXVW�D�PDWWHU�RI�JHRJUDSK\�EXW�UDWKHU�D�VKDULQJ�RI�WKH�
LGHDOV�DQG�DLPV�RI�KXPDQ�GLJQLW\���
�
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� ,W�LV�DOZD\V�D�JUHDW�SOHDVXUH�WR�KDYH�ZLWK�XV�RXU�FORVH�IULHQGV��-DFTXHV�'LRXI��'LUHFWRU�*HQHUDO�RI�
WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��)$2���DQG�-LP�0RUULV��([HFXWLYH�'LUHFWRU�
RI�WKH�:RUOG�)RRG�3URJUDPPH��:)3���7KHLU�SUHVHQFH�KHUH�DW�WKH�$QQLYHUVDU\�6HVVLRQ�V\PEROL]HV�WKH�
VWURQJ�DQG�FORVH�FROODERUDWLRQ�DPRQJ�)$2��:)3�DQG� ,)$'��7KH�0LOOHQQLXP�'HYHORSPHQW�*RDOV� WR�
HUDGLFDWH�SRYHUW\�DQG�KXQJHU�JLYH�XV�WKH�RSSRUWXQLW\�WR�UHLQIRUFH�WKLV�FROODERUDWLRQ�HYHQ�IXUWKHU���
�
� )LQDOO\��DOORZ�PH�WR�FRQFOXGH�E\�UHLWHUDWLQJ�WR�HDFK�DQG�HYHU\�RQH�RI�\RX�WKH�DSSUHFLDWLRQ�RI�WKH�
)XQG¶V�*RYHUQRUV�IRU�WKH�KRQRXU�RI�\RXU�SUHVHQFH�WRGD\��:H�YHU\�PXFK�ORRN�IRUZDUG�WR�\RXU�VWDWHPHQWV��
�
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,QDXJXUDO�$GGUHVV�E\�+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��
3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF�

�
�
0U�&KDLUPDQ�RI�WKH�*RYHUQLQJ�&RXQFLO���
0U�3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��
0U�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��
'LVWLQJXLVKHG�*RYHUQRUV���
/DGLHV�DQG�*HQWOHPHQ��
�
� ,W� LV� DQ� KRQRXU� WR� LQDXJXUDWH� WKLV� 6HVVLRQ� RI� WKH� *RYHUQLQJ� &RXQFLO� FRPPHPRUDWLQJ� WKH�
7ZHQW\�)LIWK�$QQLYHUVDU\�RI�,)$'��LQ�WKH�SUHVHQFH�RI�WKH�8QLWHG�1DWLRQV�6HFUHWDU\�*HQHUDO�DQG�+LV�
(PLQHQFH�WKH�6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH��DQG�VXFK�D�GLVWLQJXLVKHG�LQWHUQDWLRQDO�JDWKHULQJ��,�
ZLVK� WR� RIIHU� \RX�P\� FRUGLDO� JUHHWLQJV��P\� VROLGDULW\� DQG�P\� HQFRXUDJHPHQW� IRU� \RXU�ZRUN� KHUH��
<RXU� FRQFOXVLRQV�ZLOO� EH� GHFLVLYH� IRU� OLYLQJ� FRQGLWLRQV� DQG� WKH� GLJQLW\�RI�KXQGUHGV�RI�PLOOLRQV�RI�
KXPDQ�EHLQJV��
� �

2YHU�WKH�SDVW����\HDUV��WKH�ZRUOG�SRSXODWLRQ�KDV�JURZQ�E\�RYHU�����ELOOLRQ��,Q�JOREDO�WHUPV��
WKH�SODQHW¶V�SRSXODWLRQ�KDV�ULVHQ�DQG� WKH�QXPEHUV�RI�SHRSOH� OLYLQJ�EHORZ�WKH�PLQLPXP�VXEVLVWHQFH�
OHYHO�KDV�IDOOHQ���
� �

+XQJHU�DQG�SRYHUW\�DUH�DIIOLFWLQJ�ZKROH�UHJLRQV�DQG�SRSXODWLRQV�RQ�RXU�SODQHW��WKH\�FDQQRW�EH�
URRWHG�RXW�XQOHVV�JURZWK�LV�WULJJHUHG� LQ�ORFR�� ,Q�WKH�LQGXVWULDOL]HG�FRXQWULHV��WKH�VFRXUJH�RI�SRYHUW\�
DQG� UXUDO� EDFNZDUGQHVV� RQO\� GLVDSSHDUHG� ZKHQ� WKH� FRXQWU\VLGH� EHJDQ� SURGXFLQJ� SURILWDEO\��
JHQHUDWLQJ�LQFRPHV��WUDGLQJ��NHHSLQJ�WKH�UXUDO�SHRSOH�DW�KRPH�E\�HQDEOLQJ�WKHP�WR�UDLVH�WKHLU�OLYLQJ�
VWDQGDUGV��DQG�RIIHULQJ�WKHP�LPSURYHG�KHDOWK�DQG�HGXFDWLRQDO�IDFLOLWLHV��

�
� ,)$'�ZDV�HVWDEOLVKHG�WR�FRPEDW�UXUDO�SRYHUW\�LQ�WKH�GHYHORSLQJ�ZRUOG��)RU����\HDUV�WKH�)XQG�
KDV� VWD\HG� ILUPO\� RQ� FRXUVH�� SDUWLFXODUO\� LQ� DVVLVWLQJ� WKH� PRVW� GLVDGYDQWDJHG� SRSXODWLRQV� DQG�
DGGUHVVLQJ�SRVW�ZDU�UHKDELOLWDWLRQ��LW�KDV�UHGXFHG�WKH�YXOQHUDELOLW\�RI�FRPPXQLWLHV�ZKRVH�OLYHOLKRRGV�
GHSHQG�RQ�WKH�ODQG��DQG�LPSURYHG�WKH�VWDWXV�RI�ZRPHQ��
�
� 7KH� LQWHUQDWLRQDO� FRQIHUHQFHV� KHOG� LQ� WKH� SDVW� WZR� \HDUV�� IURP� WKH� *HQRD� *�� WR� 'RKD��
0RQWHUUH\��WKH�5RPH�:RUOG�)RRG�6XPPLW�DQG�-RKDQQHVEXUJ��KDYH�JHQHUDWHG�VXSSRUW�DQG�D�VHQVH�RI�
XUJHQF\�� DQG� DFKLHYHG� HQFRXUDJLQJ� UHVXOWV�� 7KH\� KDYH� OHG� WR� VXEVWDQWLDO� LQFUHDVHV� LQ� RIILFLDO�
GHYHORSPHQW� DVVLVWDQFH� DIWHU� D� GHFDGH� RI� GHFOLQH�� 7KLV� LV� WKH� ILUVW� VWHS� LQ� WKH� ULJKW� GLUHFWLRQ�� EXW�
LQFUHDVHG�IXQGLQJ� LV�QRW�LQ�LWVHOI�VXIILFLHQW��7KH�UHDO�REVWDFOH�LV�KRZ�WR�GR�PRUH��PRUH�UDSLGO\��DQG�
PRUH�HIIHFWLYHO\��
�
� 7KH�LQN�LV�VWLOO�ZHW�RQ�WKH�0LOOHQQLXP�'HFODUDWLRQ�WR�ZKLFK�DOO�RI�XV�KDYH�VROHPQO\�FRPPLWWHG�
RXUVHOYHV�WR�HOLPLQDWLQJ�WKH�HYLOV�WKDW�DUH�DIIOLFWLQJ�KXPDQLW\�ZLWK�VXFK�GHYDVWDWLQJ�HIIHFWV��SRYHUW\��
KXQJHU��LQIDQW�PRUWDOLW\�DQG�WKH�$,'6�SDQGHPLF���
�
� $OPRVW�WKUHH�\HDUV�RQ��WKH�WLPH�KDV�QRZ�FRPH�WR�WDNH�VWRFN�RI�WKH�SURJUHVV�PDGH��
�
� :H�DUH�PDNLQJ�SURJUHVV��EXW�E\�VPDOO�GHJUHHV���
�
� $W�WKLV�UDWH��ZH�VKDOO�IDLO�WR�DFKLHYH�WKH�WDUJHW�RI������WKDW�ZH�KDYH�VHW�RXUVHOYHV��WR�OLIW�RXW�RI�
WKH�WKURHV�RI�KXQJHU�DW� OHDVW�KDOI�RI�WKRVH�ZKR�DUH�FXUUHQWO\�VXIIHULQJ�IURP�LW��3URGXFWLRQ�SURFHVVHV�
DQG�YLUWXRXV�FLUFOHV�PXVW�EH�VHW�LQ�PRWLRQ�QRZ�ZLWK�WKH�QHFHVVDU\�GLVSDWFK��VR�WKDW�WKH\�FDQ�EHDU�IUXLW�
E\�WKH�GHDGOLQHV�WKDW�KDYH�EHHQ�VHW�IRU�WKHP��&RQVLGHULQJ�WKH�WLPH�LW�ZLOO�WDNH�WR�FUHDWH�WKH�QHFHVVDU\�
PDWHULDO��KXPDQ�DQG�ILQDQFLDO�JURZWK�SRWHQWLDO�LQ�VR�PDQ\�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG�������LV�RQO\�
RQH�GD\�DZD\��
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�
$�VLQJOH�WKUHDG�UXQV�WKURXJK�DOO� WKH�REMHFWLYHV�RI�WKH�0LOOHQQLXP�'HFODUDWLRQ��DQG�UHYROYHV�

DURXQG� WKH� WKUHH�PDLQ� LVVXHV� RI� HGXFDWLRQ�� KHDOWK� DQG� IRRG� VHFXULW\��%\� VLPXOWDQHRXVO\� LPSURYLQJ�
SURGXFWLRQ� FDSDFLWLHV�� HQKDQFLQJ�ZHOO�WUDLQHG� KXPDQ� UHVRXUFHV�� DQG� UDLVLQJ� OLYLQJ� VWDQGDUGV� LQ� WKH�
FRXQWU\VLGH��,)$'�KDV�EHHQ�D�IRUHUXQQHU�RI�WKH�VWUDWHJ\�VHW�RXW�LQ�WKH�0LOOHQQLXP�'HFODUDWLRQ��
�
� 7KH� LQFUHDVLQJ� ULIW� EHWZHHQ� WKH� µ1RUWK¶� DQG� WKH� µ6RXWK¶� LV� UDGLFDOO\� LQIOXHQFLQJ� WKH� FXUUHQW�
LQWHUQDWLRQDO�HQYLURQPHQW��LW�LV�WKH�ZDWHUVKHG�RQ�ZKLFK�WKH�PRVW�DFXWH�FRQWHPSRUDU\�FULVHV�RULJLQDWH�
DQG�DUH�IXHOOHG��7KHUH�LV�QR�PDMRU�SROLWLFDO��HFRQRPLF�RU�HQYLURQPHQWDO�LQWHUQDWLRQDO�LVVXH�WRGD\�WKDW�
LV�QRW�FRQQHFWHG�ZLWK�WKH�LQWHQVH�GLVTXLHW�IHOW�E\�WKH�SHRSOHV�LQ�WKH�6RXWK�RI�WKH�ZRUOG��,QWHUQDWLRQDO�
VHFXULW\�DQG�VWDELOLW\�EDVHG�RQ�LQHTXDOLW\�KDYH�IHHW�RI�FOD\��7KH\�QHHG�D�6RXWK�DEOH�WR�ILQG�WKH�SDWK�WR�
SURJUHVV��WDNLQJ�UHVSRQVLELOLW\�IRU�LWV�RZQ�GHVWLQ\��DQG�D�1RUWK�WRWDOO\�FRPPLWWHG�WR�VXSSRUWLQJ�LW�DV�LW�
PRYHV� DKHDG�� 7KH\� QHHG�� ILUVWO\�� DQ� $IULFD� ZKLFK� LV� LQWHJUDWHG� LQWR� WKH� ZRUOG� WUDGH� V\VWHP� DQG�
SDUWLFLSDWHV�LQ�WKH�DGYDQFHPHQW�RI�GHPRFUDF\�DQG�KXPDQ�ULJKWV��7KH\�QHHG�DQ�DJULFXOWXUH�WKDW�RIIHUV�
SURVSHULW\��HGXFDWLRQ�DQG�GHFHQW�OLYLQJ�VWDQGDUGV��DQG�QRW�PHUHO\�VXEVLVWHQFH��WR�WKH�PDQ\�SHRSOH�ZKR�
OLYH�LQ�WKH�FRXQWU\VLGH��\HW�VWLOO�VXIIHU�IURP�KXQJHU��
�
� 7KH�H[WUHPH�SRYHUW\�RI�RQH�ILIWK�RI�KXPDQLW\�LV�PRUDOO\�XQDFFHSWDEOH��DQG�SRVHV�D�WKUHDW�WR�XV�
DOO���
�
� 7KH�GLUH�SRYHUW\�RI�ODUJH�FRPPXQLWLHV��WKH�PDUJLQDOL]DWLRQ�RI�ZKROH�FRQWLQHQWV��WKH�SUHFOXVLRQ�
RI�ZKROH�UHJLRQV�IURP�WKH�SRVVLELOLW\� WR�JURZ��DUH� LQFRPSDWLEOH�ZLWK�GLDORJXH�EHWZHHQ�QDWLRQV�DQG�
FXOWXUHV�DQG�ZLWK�HFRQRPLF�DQG�ILQDQFLDO�LQWHJUDWLRQ��7KH\�DUH�FUHDWLQJ�GHVWUXFWLYH�IULFWLRQ�DJDLQVW�WKH�
IUHH�PRYHPHQW� RI� FDSLWDO� DQG� JRRGV�� DQG� DUH� H[HUWLQJ�PLJUDWRU\� SUHVVXUH� WKDW� QDWLRQDO� ERUGHUV� DUH�
XQDEOH�WR�FRQWDLQ��
�
� $IWHU�SXWWLQJ�KDOI�D�FHQWXU\�RI�
&ROG�:DU
�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW�EHKLQG�XV��ZH�GR�QRW�
ZDQW�WKH�GUDPDWLF�VWDQG�RII�EHWZHHQ�WKH�1RUWK�DQG�WKH�6RXWK�RI�WKH�ZRUOG�LQ�WKH�WZHQW\�ILUVW�FHQWXU\��
7KH�GHYHORSPHQW�RI�WKH�SRRU�FRXQWULHV�KDV�EHFRPH�WKH�WRS�SULRULW\�RI�WKH�GHYHORSHG�FRXQWULHV¶�IDU�
VLJKWHG�IRUHLJQ�SROLF\��
�
� )RU� ,WDO\� DQG� IRU� (XURSH�� WKH� 6RXWK� LV� VHFRQG� WR� QRQH� DV� D� SDUWQHU� LQ� WKH� PXOWLODWHUDO�
RUJDQL]DWLRQV�DQG�LQ�GLUHFW�UHODWLRQV�ZLWK�6WDWHV�DQG�UHJLRQDO�RUJDQL]DWLRQV���
�
� 7KH�PDQ\�FKDOOHQJHV�SRVHG� WR� WKH� LQWHUQDWLRQDO�FRPPXQLW\��DQG� WKH�JUDYH� WKUHDWV� WR�VHFXULW\�
DQG�VWDELOLW\��PXVW�EH�DGGUHVVHG�ZLWKRXW�KHVLWDWLRQ�DQG�ZLWKRXW�DQ\�PLWLJDWLRQ�IRU� WKRVH�ZKR�SODFH�
WKHPVHOYHV� EH\RQG� WKH� UXOH� RI� ODZ�� %XW� ZH� VKDOO� QHYHU� KHDO� WKH� VRXUFHV� RI� LQVWDELOLW\� WKDW� DUH�
SUROLIHUDWLQJ�DURXQG�XV�XQOHVV�ZH�WDNH�DFWLRQ�WR�IRVWHU�WKH�HFRQRPLF�DQG�VRFLDO�SURJUHVV�RI�SHRSOHV��
�
� 7KH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW�SOD\V�DQ�HVVHQWLDO�DQG�FHQWUDO�UROH��,W�KDV�
WKH� WRWDO� FRQILGHQFH�RI� ,WDO\��ZKLFK�DSSUHFLDWHV� LWV� VSHFLILF� DQG�RXWVWDQGLQJ� UROH�� ,W� LV�XQDQLPRXVO\�
UHFRJQL]HG� WKDW� UXUDO� GHYHORSPHQW� DQG� FRPEDWLQJ� XQGHU�QXWULWLRQ� DUH� DQ� HVVHQWLDO� DQG� XUJHQW�
FRPSRQHQW�RI�GHYHORSPHQW�DQG�SRYHUW\�HOLPLQDWLRQ��
�
� 7KH� FRQVXOWDWLRQV� IRU� WKH� 6L[WK� 5HSOHQLVKPHQW� UHFHLYHG� D� SRVLWLYH� LPSHWXV� IURP� ODVW� -XQH¶V�
)RRG�6XPPLW��7KH�RQH�ILIWK�LQFUHDVH�LQ�,)$'¶V�FDSLWDO�LV�D�UHDOLVWLF�WDUJHW��,WDO\�ZLOO�FRQWULEXWH�WR�LW��
UHPDLQLQJ�WR�WKH�IRUH�ZLWK�WKH�OHDGLQJ�GRQRU�FRXQWULHV��
�
� <RXU�ZRUN�FDQ�PDNH�D�SDOSDEOH�UHVSRQVH�WR�WKH�H[SHFWDWLRQV�RI�VR�PDQ\�PHQ�DQG�ZRPHQ�LQ�WKH�
ZRUOG��2YHU�����PLOOLRQ�SHRSOH��PRUH�WKDQ�WZR�WKLUGV�RI�WKH�ZRUOG
V�SRRU��OLYH�LQ�WKH�FRXQWU\VLGH��LQ�
FRQGLWLRQV�RI�LQFUHDVLQJ�SRYHUW\�DQG�PDUJLQDOL]DWLRQ���
�
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� 7KURXJK� VPDOO� DQG� PHGLXP� FUHGLW� IDFLOLWLHV�� SDUWLFXODUO\� ORDQV� WR� KRXVHKROGV� DQG� ORFDO�
FRPPXQLWLHV� FORVHO\� LQYROYHG� LQ� UXUDO� OLIH�� WKH� IRXQGDWLRQV� DUH� ODLG� IRU� DJULFXOWXUH�OHG� VXVWDLQDEOH�
GHYHORSPHQW���
�
� ,WDO\�ZDV�RQH�RI�WKH�ILUVW�FRXQWULHV�WR�SURPRWH�DQG�LPSOHPHQW��DOVR�RIILFLDOO\��GHEW�UHVFKHGXOLQJ�
PHDVXUHV� IRU� WKH� EHQHILW� RI� WKH� GHYHORSLQJ� FRXQWULHV�� ,� ZRXOG� DOVR� UHFDOO� WKH� VXSSOHPHQWDU\�
FRQWULEXWLRQ� WKDW� ,WDO\� KDV�PDGH� WR� ,)$'� WR� HDVH� WKH� GHEW� EXUGHQ� RI� WKH� FRXQWULHV� XVLQJ� WKH�'HEW�
,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV��
�
� ,WDO\�ZLOO�FRQWLQXH�WR�VWHS�XS�FRRSHUDWLRQ�ZLWK�,)$'�QRW�RQO\�WKURXJK�KHU�FRQWULEXWLRQV�WR�WKH�
RUGLQDU\�EXGJHW�EXW�DOVR�ZLWK�YROXQWDU\�FRQWULEXWLRQV�IRU�VSHFLILF�SURMHFWV��
�
� ,� ZLVK� WR� JUHHW�� ZLWK� DGPLUDWLRQ� DQG� IULHQGVKLS�� WKH�8QLWHG�1DWLRQV� 6HFUHWDU\�*HQHUDO��.RIL�
$QQDQ��<RX�DUH�DOZD\V�ZHOFRPH�LQ�,WDO\��<RXU�SUHVHQFH�KHUH�WRGD\�UHPLQGV�XV�WKDW�WKH�PDQGDWH�DQG�
WKH�ZRUN�RI�,)$'�IRUP�SDUW�RI�WKH�FRQVWUXFWLRQ�RI�DQ�LQWHUQDWLRQDO�VRFLHW\�EDVHG�RQ�WKH�UXOH�RI�ODZ�
DQG�VROLGDULW\��
�
� ,Q�WKH�ORQJ�PDUFK�WRZDUGV�WKH�REMHFWLYHV�RI�WKH�0LOOHQQLXP��,)$'�LV�ZRUNLQJ�ZLWKLQ�D�V\VWHP�
ZLWK�ZKLFK� WKH�ZKROH� LQWHUQDWLRQDO� FRPPXQLW\� LGHQWLILHV�� DQG�ZKLFK� UHSUHVHQWV�RQH�RI� WKH�KLVWRULF�
DFKLHYHPHQWV� RI� FLYLOL]DWLRQ�� WKH�8QLWHG�1DWLRQV� RUJDQL]DWLRQ�� IODQNHG� E\� WKH� QHWZRUN� RI� ILQDQFLDO�
LQVWLWXWLRQV�DQG�UHJLRQDO�RUJDQL]DWLRQV��
�
� 7KH�FUHDWLRQ�RI�WKH�8QLWHG�1DWLRQV�ZDV�WKH�UHVXOW�RI�D�JUHDW�LQVLJKW�LQ�WKH�ZDNH�RI�WKH�6HFRQG�
:RUOG�:DU��:H�DUH�PLQGIXO�RI�WKH�KXJH�GHEW�RZHG�E\�KXPDQLW\�WR�WKH�ZLVGRP�DQG�IRUHVLJKW�RI�WKRVH�
ZKR�ILUVW�WKRXJKW�RI�LW��DQG�WKH�VLJQDWRU\�6WDWHV�RI�WKH�6DQ�)UDQFLVFR�&KDUWHU��
�
� 7KH� V\VWHP� LV� ZRUNLQJ� ZHOO�� 7KHUH� LV�� RI� FRXUVH�� DOZD\V� URRP� IRU� LPSURYHPHQW�� DQG� LWV�
RSHUDWLRQV�DUH�QHFHVVDULO\�FRPSOLFDWHG�E\�WKH�GLYHUVLWLHV�H[SUHVVHG�E\�����PHPEHU�FRXQWULHV��
�
� 7KH�1RUWK�6RXWK�GLYLGH�� WKH�JOREDO�WKUHDWV�WR�VHFXULW\��DQG�WKH�VDIHJXDUGLQJ�RI�WKH�HFRV\VWHP�
UHTXLUH�WKH�8QLWHG�1DWLRQV�WR�SOD\�D�FHQWUDO�DQG�UHVSRQVLEOH�SDUW�LQ�IXOILOOLQJ�WKH�PDQGDWH�HQVKULQHG�LQ�
LWV�&KDUWHU���
�
� 1R�RQH� FDQ� EH� XQDZDUH� RI� WKH� JUDYH� ULVNV� IDFLQJ� RXU� QDWLRQV� DV� D� UHVXOW� RI� WKH�QHZ� WKUHDWV��
WHUURULVP�DQG�WKH�SUROLIHUDWLRQ�RI�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ��7KH�6HFXULW\�&RXQFLO�KDV�D�XQLTXH�DQG�
LUUHSODFHDEOH�SDUW�WR�SOD\�LQ�UHVROYLQJ�LQWHUQDWLRQDO�FULVHV��
�
� 7KH�\RXQJHU�JHQHUDWLRQV�KDYH�QHYHU�NQRZQ�D�ZRUOG�ZLWKRXW� WKH�8QLWHG�1DWLRQV��7KRVH�ZKR�
KDYH�NQRZQ�LW�FKHULVK�WKH�HQRUPRXV�SURJUHVV�WKDW�KXPDQLW\�KDV�PDGH��8QOHVV�ZH�PDLQWDLQ�RXU�IDLWK�LQ�
WKH�PXOWLODWHUDO�V\VWHP�DQG�FRPPLW�RXUVHOYHV�WR�PDNLQJ�LW�ZRUN�VR�WKDW�LW�FDQ�IXOO\�FDUU\�RXW�LWV�WDVNV��
LWV�VXUYLYDO�PD\�QRW�EH�WDNHQ�IRU�JUDQWHG��7KH�8QLWHG�1DWLRQV�VSHDNV�IRU�HDFK�DQG�HYHU\�RQH�RI�XV��,W�
LV�RXU�UHVSRQVLELOLW\�WR�HQDEOH�LW�WR�PHDVXUH�XS�WR�WKH�JUHDW�UHVSRQVLELOLWLHV�WKDW�ZH��WKH�0HPEHU�6WDWHV��
KDYH�IUHHO\�GHFLGHG�WR�HQWUXVW�WR�LW���
�
� ,WDO\�LV�IXOO\�DZDUH�RI�WKLV��5RPH��WKH�FDSLWDO�RI�WZR�6WDWHV��LV�DOVR�D�8QLWHG�1DWLRQV�FDSLWDO���
� �

)RU�XV�DV�,WDOLDQV�LW�LV�D�VRXUFH�RI�SULGH�WKDW�WKH�8QLWHG�1DWLRQV�IRRG�SROH�LV�KHDGTXDUWHUHG�KHUH��
VSHDUKHDGLQJ�WKH�SDWK�WRZDUGV�WKH�0LOOHQQLXP�REMHFWLYHV��LQ�WKH�VWUXJJOH�WR�HUDGLFDWH�IURP�WKH�IDFH�RI�
WKH�HDUWK�SRYHUW\��KXQJHU�DQG�PLVHU\��ZKLFK�DUH�LQFRPSDWLEOH�ZLWK�WKH�GLJQLW\�RI�WKH�KXPDQ�FRQGLWLRQ��
�
� 0DNLQJ� D� FRQFUHWH� DQG� LQQRYDWLYH� FRQWULEXWLRQ� WR� WKLV� FRPPRQ� HQWHUSULVH� LV� WKH� SXUSRVH� RI�
,)$'� DQG� RI� WKLV� PHHWLQJ�� ,� XUJH� \RX�� GLVWLQJXLVKHG� *RYHUQRUV�� WR� VSDUH� QR� HIIRUW�� DQG� WR� ZRUN�
VWHDGIDVWO\�WR�HQVXUH�WKDW�\RXU�ZRUN�DWWDLQV�WKLV�JRDO��



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

� ��

,QDXJXUDO�$GGUHVV�E\�+LV�([FHOOHQF\�.RIL�$QQDQ��
6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�

�
�
([FHOOHQFLHV���
/DGLHV�DQG�*HQWOHPHQ��
'HDU�)ULHQGV��
�

:H�PHHW�DW�D�WLPH�RI�JUHDW�XQFHUWDLQW\�DQG�DQ[LHW\�WKURXJKRXW�WKH�ZRUOG��7KH�SRVVLELOLW\�RI�ZDU�
LQ�,UDT�LV�RQH�WKDW�ZHLJKV�KHDYLO\�RQ�WKH�HQWLUH�8QLWHG�1DWLRQV�IDPLO\��LQFOXGLQJ��,�DP�VXUH��WKRVH�RI�
XV�JDWKHUHG�KHUH�WRGD\��%XW�WKLV�FULVLV�VKRXOG�QRW�GHWUDFW�XV�IURP�RXU�GHWHUPLQDWLRQ�WR�FDUU\�RXW�WKH�
ZLGHU�DJHQGD�RI�WKH�8QLWHG�1DWLRQV��DV�ZH�ZRUN�WKURXJKRXW�WKH�ZRUOG�IRU�IUHHGRP�IURP�IHDU��IUHHGRP�
IURP�ZDQW��DQG�WKH�SURWHFWLRQ�RI�RXU�SODQHW¶V�UHVRXUFHV���
�

,� DP� JODG�� WKHUHIRUH�� WKDW� ZH� KDYH� EHHQ� EURXJKW� WRJHWKHU� WRGD\� IRU� WKH� 7ZHQW\�)LIWK�
$QQLYHUVDU\� RI� WKH� ,QWHUQDWLRQDO� )XQG� IRU� $JULFXOWXUDO� 'HYHORSPHQW�� %RUQ� RXW� RI� VHYHUH� IRRG�
VKRUWDJHV�DQG�IHDU�RI�IDPLQH�LQ�WKH�����V��,)$'�ZDV�FUHDWHG�IRU�D�SXUSRVH�WKDW�OLHV�DW�WKH�KHDUW�RI�WKH�
PLVVLRQ� RI� WKH� 8QLWHG� 1DWLRQV�� WR� KHOS� UDLVH� IRRG� SURGXFWLRQ� DV� D� PHDQV� WR� FRPEDW� KXQJHU� DQG�
SRYHUW\���

�
7KH�FUHDWLRQ�RI� ,)$'�UHSUHVHQWHG�D�QHZ� W\SH�RI�SDUWQHUVKLS�±�EHWZHHQ�23(&�FRXQWULHV�DQG�

LQGXVWULDOL]HG�FRXQWULHV��EHWZHHQ�GHYHORSLQJ�FRXQWULHV�DQG�GHYHORSHG�FRXQWULHV�±�LQ�ZKLFK�HDFK�JURXS�
SURYLGHG�VXEVWDQWLDO�ILQDQFLQJ�IRU�WKH�LQVWLWXWLRQ��,W�ZDV�DQ�HDUO\�H[DPSOH�RI�D�JOREDO�DOOLDQFH�DFURVV�
JHRJUDSKLF�DQG�LGHRORJLFDO�GLIIHUHQFHV��MRLQLQJ�WRJHWKHU�IRU�WKH�VKDUHG�JRDO�RI�HUDGLFDWLQJ�KXQJHU�DQG�
SRYHUW\���

�
3DUWQHUVKLS� FRQWLQXHV� WR� EH� WKH� NH\� WR� ,)$'¶V� VXFFHVV�� ,WV� SURJUDPPHV� DUH� GHYHORSHG� LQ�

SDUWQHUVKLS�ZLWK� WKH�KRVW�FRXQWULHV�DV�ZHOO�DV�FLYLO� VRFLHW\�DQG� WKH�SULYDWH� VHFWRU�� IURP�ZKLFK� WKH\�
UHFHLYH� VXEVWDQWLDO� VXSSRUW�� 7KH� LPSDFW� VKRZV� KRZ� ZRUNLQJ� WRJHWKHU� ZLWK� RWKHU� VWDNHKROGHUV� FDQ�
JUHDWO\�HQKDQFH�WKH�HIIHFWLYHQHVV�RI�DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ���

�
:LWK�LWV�VSHFLILF�IRFXV�RQ�UXUDO�DUHDV��,)$'¶V�FRQWULEXWLRQ�WR�UHGXFLQJ�SRYHUW\�DQG�KXQJHU�LV�

FOHDU�� ,)$'¶V� FRPPXQLW\�OHYHO� SURJUDPPHV� UHVSRQG� WR� WKH� QHHGV� LGHQWLILHG� E\� WKH� UXUDO� SRRU�
WKHPVHOYHV��7KH\�KHOS�VPDOOKROGHUV��SRRU�KHUGHUV�� WKH� ODQGOHVV�DQG�±�DERYH�DOO�±�UXUDO�ZRPHQ�JDLQ�
DFFHVV�WR�WKH�WRROV�WKDW�WKH\�QHHG�WR�OHDG�WKH�ILJKW�DJDLQVW�SRYHUW\�DQG�KXQJHU��

�
7KDW� PLVVLRQ� JRHV� EH\RQG� DOOHYLDWLQJ� VKRUW�WHUP� IRRG� FULVHV�� :H� PXVW� NHHS� WDFNOLQJ� WKH�

XQGHUO\LQJ�IDFWRUV�WKDW�DOORZ�YXOQHUDELOLW\�WR�SHUVLVW�DQG�IDPLQHV�WR�UHFXU���
�
7KDW�PHDQV�SXUVXLQJ�VWUXFWXUDO�FKDQJH� LQ�UXUDO�DUHDV� WR�HPSRZHU� WKH�UXUDO�SRRU�DQG�LQFUHDVH�

WKHLU�UHVLOLHQFH��
�
,W�PHDQV�HQVXULQJ�WKDW�LQYHVWPHQWV�IRU�VRFLDO�SURJUHVV�DUH�PDWFKHG�E\�LQYHVWPHQWV�DQG�SROLFLHV�

WKDW�LQFUHDVH�UXUDO�SURGXFWLYLW\���
�
,W� PHDQV� DGGUHVVLQJ� WKH� LPSDFW� RI� +,9�$,'6� RQ� UXUDO� FRPPXQLWLHV�� HVSHFLDOO\� LQ� $IULFD��

%HFDXVH�RI�$,'6��IDUPLQJ�VNLOOV�DUH�EHLQJ�ORVW��DJULFXOWXUDO�GHYHORSPHQW�HIIRUWV�DUH�GHFOLQLQJ��UXUDO�
OLYHOLKRRGV� DUH� GLVLQWHJUDWLQJ�� SURGXFWLYH� FDSDFLW\� WR� ZRUN� WKH� ODQG� LV� GURSSLQJ�� DQG� KRXVHKROG�
HDUQLQJV�DUH�VKULQNLQJ�ZKLOH�WKH�FRVW�RI�FDULQJ�IRU�WKH�LOO�LV�ULVLQJ�H[SRQHQWLDOO\���

�
,Q�WLPHV�RI�IDPLQH��$,'6�LV�GHSULYLQJ�FRXQWULHV�RI�WKHLU�FDSDFLW\�WR�UHVLVW�E\�ZHDNHQLQJ�WKRVH�

PHFKDQLVPV�WKDW�HQDEOH�SRSXODWLRQV�WR�ILJKW�EDFN�±�LQ�SDUWLFXODU�WKH�FRSLQJ�PHFKDQLVPV�SURYLGHG�E\�
ZRPHQ���
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�
7KDW�PHDQV�ZH�PXVW�FRPELQH�IRRG�DVVLVWDQFH�DQG�QHZ�DSSURDFKHV�WR�IDUPLQJ�ZLWK�WUHDWPHQW�

DQG� SUHYHQWLRQ� RI� +,9�$,'6�� ,W� PHDQV� GHYHORSLQJ� QHZ� DJULFXOWXUDO� WHFKQLTXHV�� DSSURSULDWH� WR� D�
GHSOHWHG�ZRUNIRUFH��

�
,W�PHDQV� UHYHUVLQJ� WKH� GHFOLQH� LQ� RIILFLDO� GHYHORSPHQW� DVVLVWDQFH� DQG�RWKHU� VXSSRUW� IRU� UXUDO�

GHYHORSPHQW�DQG�DJULFXOWXUH��,�ZDUPO\�ZHOFRPH�WKH�VXFFHVVIXO�FRQFOXVLRQ�RI�WKH�6L[WK�5HSOHQLVKPHQW�
RI� ,)$'¶V� UHVRXUFHV�� 7KLV� LV� D� ZHOFRPH� VLJQ� WKDW� GRQRU� FRXQWULHV� DUH� IROORZLQJ� XS� RQ� WKH�
FRPPLWPHQWV�WKH\�PDGH�LQ�0RQWHUUH\�DW�WKH�&RQIHUHQFH�RQ�)LQDQFLQJ�IRU�'HYHORSPHQW�ODVW�\HDU��
�

:RUOG� OHDGHUV� FRPPLWWHG� WKHPVHOYHV� LQ� WKH�0LOOHQQLXP�'HFODUDWLRQ�� DV� ZH� KHDUG� 3UHVLGHQW�
&LDPSL�VD\��WR�PDNLQJ�WKH�HUDGLFDWLRQ�RI�H[WUHPH�SRYHUW\�DQG�KXQJHU�DQ�RYHUULGLQJ�SULRULW\��7KH�ILUVW�
PDUNHU� DORQJ� WKLV� SDWK� LV� WKH� VSHFLILF� WDUJHW� RI� KDOYLQJ� WKH� SURSRUWLRQ� RI� SHRSOH� OLYLQJ� LQ� H[WUHPH�
SRYHUW\�E\�KDOI�E\��������

�
:H� FDQ� UHDFK� WKHVH� JRDOV� RQO\� LI� ZH� NHHS� RXU� VLJKWV� RQ� WKH� IDFW� WKDW� WKUHH� TXDUWHUV� RI� WKH�

ZRUOG¶V� SRRU� VWLOO� OLYH� LQ� UXUDO� DUHDV�� GUDZLQJ� WKHLU� OLYHOLKRRG� IURP� DJULFXOWXUH� DQG� RWKHU� UXUDO�
DFWLYLWLHV���

�
:H�PXVW�DGGUHVV�WKH�IDFW�WKDW��IRU�WKHP��WKH�UDSLG�PDUFK�RI�JOREDOL]DWLRQ�LQWHUQDWLRQDOO\��DQG�

OLEHUDOL]DWLRQ�GRPHVWLFDOO\��FXUUHQWO\�FUHDWHV�PRUH�ULVNV�WKDQ�RSSRUWXQLWLHV��:H�QHHG�WR�ZRUN�WRJHWKHU�
WR�KHOS�WKHP�UHDFK�WKH�TXDOLW\�DQG�VWDQGDUGV�UHTXLUHG��DQG�WR�HQVXUH�WKDW�WUDGH�SROLFLHV�DQG�LQWHOOHFWXDO�
SURSHUW\�ULJKWV�DQG�WKHLU�UHJLPHV�DOORZ�SRRU�SURGXFHUV�D�VXVWDLQDEOH�SRVLWLRQ�LQ�WKH�QHZ�V\VWHP���

�
7KLV� ZLOO� UHTXLUH� FRPPLWWHG� HIIRUWV� LQ� WKH� QHZ� WUDGH� URXQG� DV� ZHOO� DV� EURDGHU� SROLF\�

GLVFXVVLRQV��,�DP�KDSS\�WR�VHH�WKH�8QLWHG�1DWLRQV�ZRUNLQJ�HYHU�PRUH�FORVHO\�ZLWK�WKH�:RUOG�7UDGH�
2UJDQL]DWLRQ�DQG�WKH�%UHWWRQ�:RRGV�LQVWLWXWLRQV�WRZDUGV�WKDW�HQG���

�
$QG�LW�ZLOO�UHTXLUH�XV�WR�ZRUN�WRZDUGV�D�JUHHQ�UHYROXWLRQ�LQ�$IULFD¶V�DJULFXOWXUDO�VHFWRU��VR�WKDW�

$IULFD�PD\�PRYH�WRZDUGV�WKH�VHOI�VXIILFLHQF\�WKDW�ZH�KDYH�VHHQ�DFKLHYHG�HOVHZKHUH���
�

)URP�'RKD�WR�0RQWHUUH\�WR�-RKDQQHVEXUJ��WKH�LQWHUVHFWLRQ�RI�NH\�GHYHORSPHQW�SULRULWLHV�ZLWK�
UXUDO�GHYHORSPHQW�FRQFHUQV�KDV�EHHQ�UHFRJQL]HG��$QG�LW�ZLOO�EH�DGGUHVVHG�LQ�HYHQ�IXUWKHU�GHSWK�ZKHQ�
WKH�8QLWHG�1DWLRQV�(FRQRPLF�DQG�6RFLDO�&RXQFLO�PHHWV�IRU�LWV�XSFRPLQJ�KLJK�OHYHO�VHJPHQW���
�

2XU�FKDOOHQJH�LV�WR�WUDQVODWH�WKLV�UHQHZHG�IRFXV�LQWR�FRQFUHWH�SURJUHVV��,�ORRN�IRUZDUG�WR�D�FORVH�
VXEVWDQWLYH�FROODERUDWLRQ�DPRQJ�WKH�8QLWHG�1DWLRQV�HQWLWLHV�GHDOLQJ�ZLWK�UXUDO�GHYHORSPHQW��
�

/HW�PH� ILQDOO\� FRPPHQG� ,)$'�RQ� WKLV�RQJRLQJ�HIIRUW�XQGHU� WKH�DEOH� OHDGHUVKLS�RI�3UHVLGHQW�
/HQQDUW�%nJH� WR� HQVXUH� D� IRFXVHG� DQG� DJLOH� RSHUDWLRQ� RI� WKH�)XQG�� ,� WUXVW� WKDW� DW� LWV�7ZHQW\�)LIWK�
$QQLYHUVDU\�6HVVLRQ��WKH�*RYHUQLQJ�&RXQFLO�ZLOO�LGHQWLI\�ZD\V�WR�KHOS�XV�PRYH�IRUZDUG�LQ�RXU�VKDUHG�
PLVVLRQ��,�ZLVK�\RX�HYHU\�VXFFHVV�LQ�\RXU�GHOLEHUDWLRQV�DQG�FRPPHQG�\RX�RQ����\HDUV�RI�FRPPLWWHG�
SDUWQHUVKLS�ZLWK�WKH�UXUDO�SRRU���
�
�
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0HVVDJH�RI�+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,�
GHOLYHUHG�RQ�KLV�EHKDOI�E\�+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR��

6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH�
�
�

$OORZ�PH�WR�EHJLQ�E\�WKDQNLQJ�WKH�3UHVLGHQW�RI�,)$'��0U�/HQQDUW�%nJH��IRU�WKH�NLQG�LQYLWDWLRQ�
WR� WDNH� SDUW� LQ� WKH� FRPPHPRUDWLRQ� RI� WKH� WZHQW\�ILIWK� DQQLYHUVDU\� RI� WKH� ,QWHUQDWLRQDO� )XQG� IRU�
$JULFXOWXUDO�'HYHORSPHQW��

�
,� KDYH� DVNHG� &DUGLQDO� $QJHOR� 6RGDQR�� 6HFUHWDU\� RI� 6WDWH� RI� WKH� +RO\� 6HH�� WR� FRQYH\� P\�

DSSUHFLDWLRQ� DQG� UHIOHFWLRQV� RQ� WKLV� VROHPQ� RFFDVLRQ� WKDW� EULQJV� WRJHWKHU� LQ� 5RPH� QXPHURXV�
UHSUHVHQWDWLYHV�RI�JRYHUQPHQWV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��

�
� ,�ZRXOG� OLNH� WR� WDNH� WKLV�RSSRUWXQLW\�DV�ZHOO� WR�VHQG�VSHFLDO�JUHHWLQJV� WR� WKH�3UHVLGHQW�RI� WKH�
,WDOLDQ�5HSXEOLF��0U�&DUOR�$]HJOLR�&LDPSL��WR�WKH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��0U�.RIL�
$QQDQ��DQG�WR�WKH�VHQLRU�RIILFLDOV�RI�WKH�RWKHU�5RPH�EDVHG�DJHQFLHV�RI�WKH�8QLWHG�1DWLRQV��6XFK�DQ�
KRQRXUHG�DQG�DXWKRULWDWLYH�JDWKHULQJ�EHDUV�ZLWQHVV�WR�D�VKDUHG�FRPPLWPHQW�WR�IRUPXODWLQJ�VWUDWHJLHV�
WKDW�ZLOO� EULQJ� XV� FORVHU� WR� RXU� REMHFWLYH� RI� IUHHLQJ� DOO�PDQNLQG� IURP� WKH� VFRXUJHV� RI� KXQJHU� DQG�
PDOQXWULWLRQ��
�

,Q�WKLV�HIIRUW��,)$'�SOD\V�D�XQLTXH�UROH�LQDVPXFK�DV�LWV�VWDWXWRU\�PDQGDWH�VHWV�DQ�H[SOLFLW�FRXUVH�
DQG�JXLGHOLQHV�IRU�DFWLRQ��HQWUXVWLQJ�LW�ZLWK�WKH�VSHFLILF�WDVN�RI�FKDQQHOLQJ�ILQDQFLDO�UHVRXUFHV�WR�WKH�
³SRRUHVW� RI� WKH� SRRU´� LQ� VXSSRUW� RI� DJULFXOWXUDO� GHYHORSPHQW� LQ� IRRG�GHILFLW� FRXQWULHV� �$JUHHPHQW�
(VWDEOLVKLQJ�,)$'���,QGHHG��DPRQJ�WKH�DJHQFLHV�RI�WKH�8QLWHG�1DWLRQV�V\VWHP��,)$'�LV�DFXWHO\�DZDUH�
WKDW� WKH� FKDOOHQJH� RI� HUDGLFDWLQJ� KXQJHU� DQG� PDOQXWULWLRQ� FDOOV� IRU� HIILFLHQW� SURJUDPPHV� WKDW� FDQ�
GLVVHPLQDWH� DQG� UHSOLFDWH� DJULFXOWXUDO� WHFKQRORJLHV�� ZKLOH� DOVR� GLVWULEXWLQJ� DYDLODEOH� ILQDQFLDO�
UHVRXUFHV��

�
:LWKRXW�D�GRXEW��,)$'¶V�VROLGDULW\�DQG�FRPPLWPHQW�WR�HOLPLQDWLQJ�UXUDO�SRYHUW\�KDYH�DGGHG�D�

VSHFLDO�GLPHQVLRQ�WR�WKH�HIIRUW�WR�DFKLHYH�IRRG�VHFXULW\��JRLQJ�EH\RQG�WKH�EDVLF�OHYHO�RI�HQVXULQJ�WKH�
DYDLODELOLW\�RI�IRRG�IRU�FRQVXPSWLRQ�WR�VWUHQJWKHQ�DQG�SURPRWH�D�EURDG�JDPXW�RI�UHVRXUFHV��HVSHFLDOO\�
DPRQJ� UXUDO� FRPPXQLWLHV� DQG� SURGXFHUV�� 9LHZHG� WKXV�� IRRG� VHFXULW\� FDQ� SURYLGH� WKH� QHFHVVDU\�
JXDUDQWHH�IRU�UHVSHFW�RI�WKH�ULJKW�RI�DOO�WR�OLYH�D�OLIH�IUHH�RI�KXQJHU��

�
6XFK�D�SRVLWLYH� DSSURDFK� LV� HVSHFLDOO\� UHOHYDQW� DW� WKLV� MXQFWXUH��ZKHQ�YDULRXV� UHJLRQV�RI�RXU�

SODQHW�FRQWLQXH�WR�EH�DW�QXWULWLRQDO�ULVN�DQG�SUHVHQW�FDXVH�IRU�VHULRXV�FRQFHUQ��7KH�JDS�VHSDUDWLQJ�WKH�
SRVVLELOLWLHV� IRU� DFWLRQ� DQG� WKH� ZLOOLQJQHVV� WR� WDNH� VSHFLILF� DFWLRQ� WKUHDWHQV� WKH� YHU\� VXUYLYDO� RI�
PLOOLRQV�RI�SHRSOH�LQ�D�ZRUOG�PDUNHG�E\�XQSUHFHGHQWHG�GHYHORSPHQW�DQG�SURJUHVV�DQG�DQ�DZDUHQHVV�
RI�UHVRXUFHV�DYDLODEOH�DW�WKH�JOREDO�OHYHO��

�
$V�ZH�JDWKHU�KHUH�WR�ZHOFRPH�DQG�FRPPHQG�WKH�DFKLHYHPHQWV�VHFXUHG�WKXV�IDU��ZH�VKRXOG�QRW�

ORVH�VLJKW�RI�WKH�UHDVRQV�WKDW�OHG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LQ������WR�FUHDWH�WKH�)XQG�DV�D�VSHFLILF�
PHDQV� WR� ³WUDQVIRUP� DJULFXOWXUDO� ZRUNHUV� LQWR� DJHQWV� UHVSRQVLEOH� IRU� WKHLU� RZQ� SURGXFWLRQ� DQG�
SURJUHVV´��DV�P\�SUHGHFHVVRU�3RSH�3DXO�9,�REVHUYHG��LQ�KLV�DGGUHVV�WR�WKH�:RUOG�)RRG�&RQIHUHQFH�RQ�
��1RYHPEHU�������DQG��LQ�VR�GRLQJ��H[SUHVVHG�KLV�VXSSRUW�IRU�WKH�IRXQGLQJ�RI�WKH�,QWHUQDWLRQDO�)XQG�
IRU�$JULFXOWXUDO�'HYHORSPHQW��

�
,Q�WKLV�UHJDUG��RXU�WKRXJKWV�WXUQ�LPPHGLDWHO\�WR�WKH�YLFWLPV�RI�FRQIOLFWV�DQG�VHULRXV�YLRODWLRQV�

RI�EDVLF� ULJKWV�� WR� WKH� ODPHQWDEOH� VLWXDWLRQ�RI� UHIXJHHV�DQG�GLVSODFHG�SHUVRQV��DQG� WR�DOO� WKRVH�ZKR�
VXIIHU� IURP� LOOQHVV� DQG� HSLGHPLF� GLVHDVH�� 6XFK� FLUFXPVWDQFHV� QRW� RQO\� DUH� D� WKUHDW� WR� WKH�SHDFHIXO�
FRH[LVWHQFH�RI�LQGLYLGXDOV�DQG�FRPPXQLWLHV��EXW�WKH\�SODFH�KXPDQ�OLIH�DW�JUDYH�ULVN�DQG�KDYH�REYLRXV�
UHSHUFXVVLRQV�RQ�IRRG�VHFXULW\�DQG��PRUH�JHQHUDOO\��RQ�WKH�TXDOLW\�RI�OLIH�LQ�WKH�UXUDO�PLOLHX��

�
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9LHZHG� LQ� WKH� FRQWH[W� RI� WKH� LVVXHV� ZH� VKDOO� DGGUHVV� DW� WKLV� PHHWLQJ�� VXFK� VLWXDWLRQV� DQG�
FLUFXPVWDQFHV�XQGHUVFRUH�WKH�FHQWUDO�UROH�RI�WKH�LQGLYLGXDO�DQG�RI�EDVLF�LQGLYLGXDO�QHHGV�DV�WKH�EDVLV�
IRU�LPPHGLDWH�LQWHUQDWLRQDO�DFWLRQ��

�
8SRQ� WDNLQJ� D� FORVHU� ORRN� DW� WKH� SKHQRPHQD� WKDW� GHILQH� WKH� FXUUHQW� LQWHUQDWLRQDO� SDQRUDPD��

ZKDW�ZH� ILUVW� VHH� LV� D� FRQWUDVW� FUHDWHG�E\� VSHFLDO� LQWHUHVWV� DQG�D�GHVLUH� WR�SUHYDLO� WKDW� OHDGV� WR� WKH�
DEDQGRQPHQW�RI�QHJRWLDWLRQV�DQG�D�SXVK�WRZDUGV�LVRODWLRQ��WKXV�SUHYHQWLQJ�FRRSHUDWLRQ�DFWLYLWLHV�IURP�
HIIHFWLYHO\�UHVSRQGLQJ�WR�QHHGV��1RU�GDUH�ZH�IRUJHW�WKH�VDG�UHVLJQDWLRQ�WKDW�VHHPV�WR�KDYH�VQXIIHG�RXW�
WKH� GHVLUH� WR� OLYH� RI� HQWLUH� SRSXODWLRQV�ZKLFK� KXQJHU� DQG�PDOQXWULWLRQ� KDYH�PDUJLQDOL]HG� IURP� WKH�
FRPPXQLW\�RI�QDWLRQV��UHOHJDWLQJ�WKHP�WR�DQ�H[LVWHQFH�LQ�OLYLQJ�FRQGLWLRQV�WKDW�DUH�LQFRPSDWLEOH�ZLWK�
UHVSHFW�IRU�KXPDQ�GLJQLW\��

�
7KH� UHVSRQVHV� H[SHFWHG� RI� WKH� ,QWHUQDWLRQDO� )XQG� IRU� $JULFXOWXUDO� 'HYHORSPHQW�� DOWKRXJK�

FHQWUHG�LQ�WKH�IRRG�DQG�DJULFXOWXUH�VHFWRU��IDOO�ZLWKLQ�WKH�PXFK�EURDGHU�VWUDWHJ\�RI�SRYHUW\�UHGXFWLRQ�
DQG�JR�KDQG�LQ�KDQG�ZLWK�WKH�FRQYLFWLRQ�WKDW�LWV�REMHFWLYH�ZLOO�SURYLGH�KRSH�WR�PLOOLRQV�RI�SHRSOH�ZKR�
OLYH�LQ�XQFHUWDLQW\�DERXW�WKHLU�SURVSHFWV�IRU�VXUYLYDO��

�
7KURXJK� WKLV� PHVVDJH�� ,� ZLVK� WR� UHLWHUDWH� WKH� LQWHUHVW� RI� WKH� +RO\� 6HH� LQ� PXOWLODWHUDO�

LQWHUQDWLRQDO�DFWLRQ�DV�DQ� LQFUHDVLQJO\�GHFLVLYH� IDFWRU� LQ� VHFXULQJ�DQG�VDIHJXDUGLQJ�SHDFH��ZKLFK� LV�
ZKDW�WKH�ZRUOG�PRVW�\HDUQV�IRU�DW�WKLV�PRPHQW��

�
7R� ,)$'� LQ� SDUWLFXODU�� ,� VHQG� P\� ZRUGV� RI� HQFRXUDJHPHQW� WKDW� LW� SHUVHYHUH� LQ� LWV� ZRUN� WR�

HUDGLFDWH�SRYHUW\�DQG�KXQJHU��DQG�,�FDOO�XSRQ�DOO�SHRSOH�HYHU\ZKHUH�WR�RYHUFRPH�DOO�VXFK�REVWDFOHV�DV�
DUH�ERUQH�RI�LQGLYLGXDO�LQWHUHVWV��EDUULHUV�DQG�HJRLVP�RI�DOO�NLQGV��

�
7KLV�DQQLYHUVDU\�FHOHEUDWLRQ�RI�,)$'�RIIHUV�XV�WKH�RSSRUWXQLW\�WR�UHDIILUP�RXU�FRPPLWPHQW�DQG�

WUDQVODWH� LW� LQWR� WDQJLEOH� DFWLRQV�� DV� ZHOO� DV� WKH� RSSRUWXQLW\� IRU� HDFK� DQG� DOO� RI� XV� WR� DVVXPH�
UHVSRQVLELOLW\�QRW�IRU�VRPHWKLQJ�EXW�IRU�VRPHRQH��QDPHO\��RXU�QHLJKERXU�ZKR�LV�DVNLQJ�IRU�KLV�GDLO\�
EUHDG��

�
0D\�*RG�$OPLJKW\�EHVWRZ�KLV�JHQHURXV�EOHVVLQJ�XSRQ�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�

'HYHORSPHQW�DQG�XSRQ�DOO�RI�\RX�SUHVHQW�KHUH�DQG�\RXU�ZRUN�LQ�SXUVXLW�RI�VXFK�D�KXPDQ�FDXVH��
�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

� ��

6WDWHPHQW�RI�$SSUHFLDWLRQ�E\��
WKH�$FWLQJ�*RYHUQRU�IRU�WKH�5HSXEOLF�RI�(FXDGRU�

RQ�EHKDOI�RI�WKH�0HPEHU�6WDWHV�RI�,)$'���
IRU�WKH�,QDXJXUDO�$GGUHVVHV�RI�

+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL���
3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��

+LV�([FHOOHQF\�.RIL�$QQDQ���
6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��

DQG�WKH�0HVVDJH�RI�+LV�+ROLQHVV�3RSH�-RKQ�3DXO�,,��
GHOLYHUHG�E\�+LV�(PLQHQFH�&DUGLQDO�$QJHOR�6RGDQR���

6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH�
�
�
� <RXU�([FHOOHQFLHV��RQ�EHKDOI�RI�WKH�0HPEHU�6WDWHV�RI�,)$'��,�KDYH�WKH�KRQRXU�RI�WKDQNLQJ�\RX�
IRU�KDYLQJ�FRPH�KHUH�WRGD\�WR�LQDXJXUDWH�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�,)$'¶V�*RYHUQLQJ�
&RXQFLO��
�
� 7KH� VWDWHPHQWV� \RX� KDYH�PDGH� KHUH� KDYH� DOUHDG\� HQVXUHG� WKH� VXFFHVV� RI� WKLV� VHVVLRQ��<RXU�
ZRUGV�RI�HQFRXUDJHPHQW�DQG�PRWLYDWLRQ�FOHDUO\�VKRZ�KRZ�PXFK�LPSRUWDQFH�HDFK�RI�\RX�SODFHV�RQ�
ZRUNLQJ�WR�IUHH�WKH�ZRUOG�IURP�KXQJHU�DQG�RQ�VWULYLQJ�WR�DFKLHYH�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��
JRDOV�ZKLFK�ZH��WKH�*RYHUQRUV�RI�,)$'��ZLOO�EH�GLVFXVVLQJ�GXULQJ�WKLV�VHVVLRQ��,)$'�KDV�HVWDEOLVKHG�
D� SRVLWLRQ� IRU� LWVHOI� DV� D� OHDGLQJ� LQWHUQDWLRQDO� LQVWLWXWLRQ� ZLWKLQ� WKH� GHYHORSPHQW� DVVLVWDQFH�
FRPPXQLW\�� DQG� WKLV� LQFUHDVLQJO\� LPSRUWDQW� SRVLWLRQ� LV� ODUJHO\� D� UHVXOW� RI� WKH� RQJRLQJ� VXSSRUW� LW�
UHFHLYHV�IURP�OHDGHUV�VXFK�DV�\RXUVHOYHV��
�
� 0U�3UHVLGHQW��SOHDVH�DOORZ�PH�WR�H[SUHVV�RXU�KHDUWIHOW�JUDWLWXGH�WR�\RX�DQG�WR�WKH�SHRSOH�RI�WKH�
,WDOLDQ�5HSXEOLF��ZKR�KDYH�VKRZQ� WKHPVHOYHV� WR�EH�VRPH�RI�RXU�VWDXQFKHVW�DGYRFDWHV��<RXU�ZRUGV�
KDYH��RQFH�DJDLQ��DWWHVWHG�WR�WKH�IDFW�WKDW��XQGHU�\RXU�XQWLULQJ�OHDGHUVKLS��,WDO\�VWDQGV�LQ�WKH�YDQJXDUG�
RI� WKH� VWUXJJOH� WR� IUHH� WKH�ZRUOG� IURP� WKH� KXQJHU� DQG� SRYHUW\� WKDW� DIIOLFW� RYHU� ���� ELOOLRQ� SHRSOH��
LQFOXGLQJ�PLOOLRQV�RI�UXUDO�ZRPHQ�DQG�PHPEHUV�RI�LQGLJHQRXV�FRPPXQLWLHV��<RXU�FDOO�IRU�D�UHQHZHG�
FRPPLWPHQW�E\�WKH�1RUWK�DQG�WKH�6RXWK�WR�VKDUH�WKH�IUXLWV�RI�GHYHORSPHQW�SRLQWV�RXW�D�SDWK�ZKLFK�
ZH��WRR��ZDQW�WR�IROORZ��
�
� 0U�6HFUHWDU\�*HQHUDO�� ,)$'� KDV� HVWDEOLVKHG� WKH� VROLG� SRVLWLRQ� LW� FXUUHQWO\� HQMR\V� LQ� WKH�
LQWHUQDWLRQDO� FRPPXQLW\� WKDQNV� WR� WKH� JXLGDQFH� RI� OHDGHUV� VXFK� DV� \RX��ZKR� HQVXUH� WKH� FRQWLQXHG�
VWUHQJWK� RI� WKH� PXOWLODWHUDO� V\VWHP�� VDIHJXDUG� SHDFH� DQG� IRVWHU� WKH� JURZWK� RI� WKH� 8QLWHG� 1DWLRQV�
IDPLO\��WR�ZKLFK��DV�3UHVLGHQW�%nJH�QRWHG��,)$'�LV�SURXG�WR�EHORQJ��,W�KDV�EHHQ�YHU\�PRYLQJ�WR�KHDU�
WKDW� \RX� VKDUH� WKDW�SULGH��<RXU� HPSKDVLV�RQ� D�SDUWQHUVKLS� DPRQJ�SXEOLF� DFWRUV�� SULYDWH� DJHQWV� DQG�
FLYLO�VRFLHW\�±�LQFOXGLQJ�RUJDQL]DWLRQV�RI�WKH�UXUDO�SRRU�±�WR�HUDGLFDWH�SRYHUW\�DQG�KXQJHU�PLUURUV�RXU�
RZQ�SURIRXQG�FRQYLFWLRQ��
�
� :H�DUH�GHHSO\�JUDWHIXO� WR�<RXU�(PLQHQFH�IRU�KDYLQJ�EURXJKW�XV�WKH�HQOLJKWHQLQJ�PHVVDJH�RI�
+LV� +ROLQHVV� 3RSH� -RKQ� 3DXO� ,,��:H� UHVSHFWIXOO\� UHTXHVW� WKDW� \RX� FRQYH\� RXU� DSSUHFLDWLRQ� WR�+LV�
+ROLQHVV��7KH�+RO\�6HH¶V�LGHQWLILFDWLRQ�ZLWK�WKH�JRDOV�DQG�REMHFWLYHV�ZH�VKDUH�DV�DGYRFDWHV�RI�EHWWHU�
OLYLQJ�FRQGLWLRQV�IRU�RXU�EURWKHUV�DQG�VLVWHUV�LQ�UXUDO�DUHDV�LV��ZLWKRXW�TXHVWLRQ��D�VRXUFH�RI�LQVSLUDWLRQ��
�
� 3OHDVH� DFFHSW�� <RXU� ([FHOOHQFLHV�� WKLV� UHVSHFWIXOO\� SURIIHUHG� H[SUHVVLRQ� RI� RXU� JUDWLWXGH� IRU�
KRQRXULQJ�XV�DQG�RXU�RUJDQL]DWLRQ�ZLWK�\RXU�SUHVHQFH�KHUH�WRGD\��
�
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6WDWHPHQW�E\�WKH�'LUHFWRU�*HQHUDO�RI�WKH��
)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��

0U�-DFTXHV�'LRXI�
�
�
<RXU�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��
<RXU�([FHOOHQF\�&KDLUPDQ�RI�WKH�,)$'�*RYHUQLQJ�&RXQFLO��
<RXU�([FHOOHQF\�&DUGLQDO�$QJHOR�6RGDQR��6HFUHWDU\�RI�6WDWH�RI�WKH�+RO\�6HH��
<RXU�([FHOOHQF\�.RIL�$QQDQ��6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��
0U�/HQQDUW�%nJH��3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��
0U�-DPHV�0RUULV��([HFXWLYH�'LUHFWRU�RI�WKH�:RUOG�)RRG�3URJUDPPH��
0U�:DOWHU�9HOWURQL��0D\RU�RI�5RPH��
'LVWLQJXLVKHG�'HOHJDWHV��
([FHOOHQFLHV��
/DGLHV�DQG�*HQWOHPHQ��
�

,W�JLYHV�PH�JUHDW�SOHDVXUH�WR�EH�KHUH�WRGD\�DW�WKLV�KLVWRULFDO�VHVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�RI�
WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��,�FRQVLGHU�LW�DQ�KRQRXU�WR�MRLQ�\RX�LQ�FHOHEUDWLQJ�
WKH�RFFDVLRQ�RI� WKLV� WZHQW\�ILIWK�DQQLYHUVDU\�RI�D�VLVWHU�DJHQF\�DQG�YDOXHG�QHLJKERXU� LQ� WKH�8QLWHG�
1DWLRQV�V\VWHP�� ,W� LV�DOVR�D�JUHDW�RSSRUWXQLW\� WR�UHFRJQL]H� WKH� LPPHQVH�FRQWULEXWLRQ� WKDW� ,)$'�KDV�
PDGH�RYHU�WKH�ODVW����\HDUV�WR�FKDPSLRQLQJ�WKH�YRLFH�RI�WKH�SRRU��,�ZRXOG�OLNH�WR�FRQJUDWXODWH�WKH�VWDII�
RI� WKH� RUJDQL]DWLRQ� IRU� WKHLU� DFKLHYHPHQWV� GXULQJ� WKLV� SHULRG�� DQG� IRU� WKHLU� GHGLFDWLRQ� DQG�
FRPPLWPHQW��
�

,Q�������WKH�:RUOG�)RRG�&RQIHUHQFH�UHFRJQL]HG�WKDW�HFRQRPLF�JURZWK�DORQH�ZDV�QRW�HQRXJK�WR�
HQVXUH�WKH�HOLPLQDWLRQ�RI�SRYHUW\�DQG�WKH�DFKLHYHPHQW�RI�IRRG�VHFXULW\�IRU�DOO��,W�DOVR�XQGHUOLQHG�WKDW�
PDQ\�YXOQHUDEOH�JURXSV�ZHUH�EHLQJ�OHIW�EHKLQG��HVSHFLDOO\�WKRVH�LQ�UXUDO�DUHDV��,)$'��IRXQGHG�ODUJHO\�
DV�D�UHVSRQVH�WR�WKDW�UHDOL]DWLRQ��ZDV�PDQGDWHG�WR�IRFXV�LQYHVWPHQW�UHVRXUFHV�RQ�WKH�UXUDO�SRRU��2YHU�
WKH� ODVW� TXDUWHU� RI� D� FHQWXU\� LW� KDV� GHYHORSHG� DQG� UHILQHG� D� QHZ� DQG� LQQRYDWLYH� YLVLRQ� RI� UXUDO�
LQYHVWPHQW�� ,W� KDV� GHPRQVWUDWHG� WKH� FUXFLDO� UROH� SOD\HG� E\� WKH� SRRU� DQG� YHU\� SRRU�� QRW� MXVW� DV�
UHFLSLHQWV� RI� DLG�� EXW� DOVR� DV� NH\� SOD\HUV� LQ� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW�� 7RGD\�� VXFK� D�
FRQFOXVLRQ�PD\�DSSHDU�REYLRXV��EXW�LW�LV�D�WULEXWH�WR�,)$'¶V�DFKLHYHPHQWV�WKDW�WKLV�LV�VR��2I�SDUWLFXODU�
LPSRUWDQFH�� ,� EHOLHYH�� KDV� EHHQ� ,)$'¶V�ZLOOLQJQHVV� WR� H[SORUH� DQG� WHVW� QHZ�DSSURDFKHV� WR�SRYHUW\�
UHGXFWLRQ��D�UROH�WKDW�LWV�VL]H�DQG�IOH[LELOLW\�PDNH�LW�XQLTXHO\�HTXLSSHG�WR�SOD\��
�

7KH� QHHG� WR� HPSRZHU� WKH� SRRU� RI� WKH� GHYHORSLQJ� ZRUOG� WR� SDUWLFLSDWH� DFWLYHO\� LQ� HQVXULQJ�
VXVWDLQDEOH�DQG�HTXLWDEOH�HFRQRPLF�JURZWK�LV�QRZ�PRUH�LPSRUWDQW�WKDQ�HYHU��&RQVLGHUDEOH�SURJUHVV�
KDV� EHHQ� PDGH� RYHU� WKH� ODVW� ���\HDUV�� EXW� FRQIOLFW�� QDWXUDO� GLVDVWHUV� DQG� UDSLGO\� FKDQJLQJ� ZRUOG�
PDUNHWV�KDYH�DOO�HQRUPRXVO\�LQFUHDVHG�WKH�FKDOOHQJHV�IDFLQJ�WKH�SRRUHVW�LQ�WKHLU�VWUXJJOH�IRU�VXUYLYDO��
7KXV�WKH�QHHG�IRU�WHFKQLFDO�DQG�ILQDQFLDO�VXSSRUW�WR�PDQ\�SDUWV�RI�WKH�GHYHORSLQJ�ZRUOG�LV�QRZ�PRUH�
SUHVVLQJ�WKDQ�HYHU��
�

5HVROYLQJ� WKHVH� LPPHGLDWH� FULVHV�� DOWKRXJK�YLWDOO\� LPSRUWDQW�� VKRXOG�QRW�GHWUDFW�XV� IURP�RXU�
XOWLPDWH�JRDO�RI�DWWDLQLQJ�WKH�IXQGDPHQWDO�KXQJHU�DQG�SRYHUW\�UHGXFWLRQ�WDUJHWV�RXWOLQHG�DW�WKH�:RUOG�
)RRG� 6XPPLW� LQ� ����� DQG� IXUWKHU� GHYHORSHG� LQ� WKH� FRQWH[W� RI� WKH� 8QLWHG� 1DWLRQV� 0LOOHQQLXP�
'HYHORSPHQW� *RDOV�� 5HGXFLQJ� KXQJHU� DQG� SRYHUW\� WKURXJK� LPSURYHG� IRRG� VHFXULW\� DQG� HFRQRPLF�
JURZWK�WKDW�WUXO\�EHQHILWV�WKH�SRRU�ZLOO�EH�RXU�EHVW�JXDUDQWHH�DJDLQVW�WKH�UHFXUUHQFH�RI�WKHVH�FULVHV�LQ�
WKH�IXWXUH��
�

'HVSLWH�D�QXPEHU�RI�LPSRUWDQW�LQLWLDWLYHV�IRFXVHG�RQ�WKH�JRDO�RI�KDOYLQJ�KXQJHU�DQG�SRYHUW\�E\�
������VXFK�DV�WKH�6SHFLDO�3URJUDPPH�IRU�)RRG�6HFXULW\��WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�
&RXQWULHV�� DQG� WKH� 3RYHUW\� 5HGXFWLRQ� 6WUDWHJ\� 3URJUDPPH�� RYHUDOO� SURJUHVV� KDV� VR� IDU� EHHQ�
GLVDSSRLQWLQJO\�VORZ��
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�
$W�WKH�SUHVHQW�UDWH�RI�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�SHRSOH�VXIIHULQJ�XQGHUQRXULVKPHQW��FXUUHQWO\�

VRPH�����PLOOLRQ�SHU�\HDU��WKH�WDUJHW�RI������ZLOO�QRW�EH�UHDFKHG�XQWLO�������7KH�FRQVHTXHQFHV�RI�WKLV�
KXPDQ�VXIIHULQJ�ZLOO�EH�HQRUPRXV�DQG� WKH�RSSRUWXQLW\�FRVWV� WR� WKH�JOREDO�HFRQRP\�WUHPHQGRXV��DV�
DFKLHYLQJ� WKH� JRDO� RI� WKH� �����:RUOG� )RRG� 6XPPLW� ZRXOG� EULQJ� D� JDLQ� RI� 86'�����ELOOLRQ� SHU�
DQQXP��
�

7R�UHYLWDOL]H�WKH�ILJKW�DJDLQVW�KXQJHU�DQG�SRYHUW\��WZR�HOHPHQWV�DUH�HVVHQWLDO��:H�PXVW�ZRUN�
WRJHWKHU� WR� UHDIILUP� DQG� VWUHQJWKHQ� WKH� SROLWLFDO� FRPPLWPHQW� RI� WKH� JOREDO� FRPPXQLW\� WR� WKH�
IXQGDPHQWDO�LPSRUWDQFH�RI�UHGXFLQJ�KXQJHU�DQG�SRYHUW\��:H�PXVW�DOVR�FKDQQHO�DGHTXDWH�DGGLWLRQDO�
LQYHVWPHQW�WR�WKH�UXUDO�VHFWRU��,Q�ERWK�RI�WKHVH�DUHDV�,)$'�DQG�)$2��RIWHQ�LQ�FROODERUDWLRQ�ZLWK�:)3��
DUH�DOUHDG\�SOD\LQJ��DQG�ZLOO�FRQWLQXH�WR�SOD\��D�PDMRU�UROH��
�

,Q� VWUHQJWKHQLQJ� WKH� LQWHUQDWLRQDO�SROLWLFDO�FRPPLWPHQW� WR�PHHW� WKH�:RUOG�)RRG�6XPPLW�DQG�
0LOOHQQLXP�'HYHORSPHQW�*RDOV�� ,� DP�SOHDVHG� WR�XQGHUOLQH� WKH� MRLQW� DQG�FORVH�FROODERUDWLRQ�RI� WKH�
WKUHH�5RPH�EDVHG�DJHQFLHV�DW�VXFK�LPSRUWDQW�HYHQWV�DV�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)LQDQFLQJ�IRU�
'HYHORSPHQW�DQG�WKH�:RUOG�)RRG�6XPPLW��)LYH�<HDUV�/DWHU��2WKHU�ZRUN��VXFK�DV�RXU�FROODERUDWLRQ�LQ�
WKH� 3RSXODU� &RDOLWLRQ� WR� (UDGLFDWH� +XQJHU� DQG� 3RYHUW\�� DQG� WKH� 8QLWHG� 1DWLRQV� V\VWHP� RQ� 5XUDO�
'HYHORSPHQW� DQG� )RRG� 6HFXULW\�� DOVR� WHVWLI\� WR� WKH� ZLGH�UDQJLQJ� FRRSHUDWLRQ� WKDW� KDV� HYROYHG�
EHWZHHQ� WKH� 5RPH�EDVHG� DJHQFLHV�� DQG�ZKLFK� LV� GHVFULEHG� LQ� D� MRLQW� SXEOLFDWLRQ� FDOOHG� ³:RUNLQJ�
7RJHWKHU´��
�

,�DP�SDUWLFXODUO\�SOHDVHG�WKDW�,)$'�DQG�:)3�KDYH�MRLQHG�)$2�LQ�VXSSRUWLQJ�WKH�,QWHUQDWLRQDO�
$OOLDQFH� $JDLQVW� +XQJHU�� XQDQLPRXVO\� DSSURYHG� E\� WKH� FRXQWULHV� DWWHQGLQJ� WKH� :RUOG� )RRG�
6XPPLW��)LYH� <HDUV� /DWHU� LQ� -XQH� ������ 7KLV� DOOLDQFH� DLPV� WR� PRELOL]H� SROLWLFDO� ZLOO�� WHFKQLFDO�
H[SHUWLVH� DQG� ILQDQFLDO� UHVRXUFHV� LQ� VXSSRUW� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\¶V� JRDOV� RI� UHGXFLQJ�
KXQJHU��
�

,�ZRXOG�OLNH�WR�UHLWHUDWH�WKH�HQRUPRXV�YDOXH�WKDW�)$2�SODFHV�RQ�WKH�ZRUN�WKDW�,)$'�XQGHUWDNHV�
DQG�RQ� WKH� ORQJ�VWDQGLQJ�DQG�FORVH�FRRSHUDWLRQ�RI� WKH�5RPH�EDVHG�DJHQFLHV�LQ�WKH�FRQWLQXLQJ�ILJKW�
DJDLQVW�KXQJHU�DQG�SRYHUW\��,Q�DGGLWLRQ�WR�RXU�FRPSOHPHQWDU\�SROLWLFDO�DQG�WHFKQLFDO�HIIRUWV�KHUH�LQ�
5RPH��RXU�MRLQW�ZRUN�LQ�WKH�ILHOG�KDV�UHDFKHG�DQ�HVWLPDWHG�QLQH�PLOOLRQ�SHRSOH�GXULQJ�WKH�ODVW�WKUHH�
\HDUV�� LQYROYLQJ����MRLQW� ,)$'�)$2�LQLWLDWLYHV�DORQH�� ,�DP�FRQILGHQW�WKDW�WKLV�FRRSHUDWLRQ�FDQ�RQO\�
LQFUHDVH�LQ�WKH�\HDUV�DKHDG�DV�WKH�ILJKW�DJDLQVW�UXUDO�SRYHUW\�LQWHQVLILHV��DQG�,�ORRN�IRUZDUG�WR�DQ�HYHU�
PRUH�LPSRUWDQW�UROH�IRU�,)$'�RYHU�WKH�QH[W����\HDUV��
�
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6WDWHPHQW�E\�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�
:RUOG�)RRG�3URJUDPPH��

0U�-DPHV�7��0RUULV�
�

�
<RXU�([FHOOHQF\�3UHVLGHQW�&LDPSL��
0U�6HFUHWDU\�*HQHUDO��
0D\RU�9HOWURQL��
'LUHFWRU�*HQHUDO�'LRXI��
3UHVLGHQW�%nJH��
0HPEHUV�RI�WKH�*RYHUQLQJ�&RXQFLO��
�

3UHVLGHQW�&LDPSL��\RX�KDYH�EHHQ�DORQJ�ZLWK�\RXU�FRXQWU\PHQ�D�JRRG�DQG�JHQHURXV�KRVW�WR�WKH�
5RPH�EDVHG�8QLWHG�1DWLRQV�IRRG�RUJDQL]DWLRQV��0U�6HFUHWDU\�*HQHUDO��\RX�DUH�D�UHPDUNDEOH�JLIW� WR�
DOO�RI�XV��&DUGLQDO�6RGDQR��P\�JRRG��FORVH�FROOHDJXHV�-DFTXHV�'LRXI�DQG�/HQQDUW�%nJH��0HPEHUV�RI�
WKH� *RYHUQLQJ� &RXQFLO�� FROOHDJXHV�� 2XU� ZRUN� WRJHWKHU�� DQG� LQGLYLGXDOO\�� KDV� QHYHU� EHHQ� PRUH�
LPSRUWDQW��7KH�LVVXHV�WKDW�ZH�WDON�DERXW�WRGD\��DQG�WKDW�ZH�WDON�DERXW�ZLWKLQ�RXU�VWHDG\�GHOLEHUDWLRQV��
VXUHO\�DUH�WKH�PRVW�LPSRUWDQW��VLJQLILFDQW��KXPDQLWDULDQ�FKDOOHQJHV�RQ�WKH�ZRUOG¶V�DJHQGD�WRGD\��,�GR�
QRW�EHOLHYH�ZH�DUH�ZLQQLQJ�WKH�ZDU��WKH�EDWWOH��DJDLQVW�SRYHUW\�DQG�KXQJHU��)RRG��DJULFXOWXUH��JURZWK�
RI�SURGXFWLYLW\��IRRG�VHFXULW\�DUH�DW�WKH�FRUH��WKH�EDVH��RI�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��)RRG�LV�
WKH�NH\�LQJUHGLHQW��FHUWDLQO\�LQ�WKH�ILUVW�VL[��
�

:H�KDYH�PDGH�SURJUHVV� LQ�UHGXFLQJ� WKH�SHUFHQWDJH�RI�KXQJU\�SRRU�LQ�WKH�ZRUOG�EXW�ZH�KDYH�
PDGH�DEVROXWHO\�QR�SURJUHVV�LQ�UHGXFLQJ�WKH�QXPEHU�RI�KXQJU\�SHRSOH�LQ�WKH�ZRUOG�LQ�DEVROXWH�WHUPV��
,�DP�FHUWDLQ�WKDW�/HQQDUW�DQG�-DFTXHV�ZRXOG�VD\�WR�\RX�WKDW�WKH�WKUHH�DJHQFLHV�IDFH�PRUH�FKDOOHQJHV�
WRGD\�WKDQ�HYHU�LQ�RXU�KLVWRU\��7KH�:RUOG�)RRG�3URJUDPPH�KDV�HQRUPRXV�FKDOOHQJHV�LQ�$IJKDQLVWDQ��
%DQJODGHVK��&HQWUDO�$PHULFD��&KHFKQ\D��+DLWL��*D]D�DQG�WKH�:HVW�%DQN�DQG�'�3�5��.RUHD��:H�DUH�
FKDUJHG�ZLWK�SURYLGLQJ�����RI�WKH�ZRUOG¶V�IRRG�DLG��5HIXJHHV��LQWHUQDOO\�GLVSODFHG�SHRSOH��YLFWLPV�RI�
ZDU�� FRQIOLFW�� QDWXUDO�GLVDVWHUV�±� WKHUH� DUH� WZR� WLPHV� DV�PDQ\�QDWXUDO�GLVDVWHUV� WRGD\�DV� WKHUH�ZHUH�
���\HDUV�DJR��$�UHPDUNDEOH�IDFW��
�

2XU�IRFXV�LV�RQ�ZRPHQ�DQG�FKLOGUHQ��QXWULWLRQ��VFKRRO�IHHGLQJ��IRRG�IRU�ZRUN��(DUO\�ODVW�\HDU��
WKH�6HFUHWDU\�*HQHUDO�DVNHG�PH�WR�VHUYH�DV�KLV�VSHFLDO�HQYR\�IRU�WKH�KXPDQLWDULDQ�FULVLV�LQ�VRXWKHUQ�
$IULFD�±�/HVRWKR��0DODZL��0R]DPELTXH��6ZD]LODQG��=DPELD�DQG�=LPEDEZH��7RGD\����PLOOLRQ�SHRSOH�
DUH� DW� ULVN� RI� KXQJHU�� YLFWLPL]HG� E\� WKLV� LQFUHGLEOH� VFRXUJH� RI� +,9�$,'6� DQG� WRXJK� LVVXHV� RI�
PDFURHFRQRPLF� SROLF\� DQG� JRYHUQDQFH�� WRJHWKHU�ZLWK� ������PLOOLRQ� SHRSOH� LQ� WKH�+RUQ� RI�$IULFD��
HVSHFLDOO\�(ULWUHD�DQG�(WKLRSLD������PLOOLRQ�SHRSOH�LQ�:HVW�$IULFD�DQG�DQRWKHU�PLOOLRQ�DW�OHDVW�LQ�WKH�
ZHVWHUQ�6DKHO��7KLV�VXJJHVWV�WKDW�WKHUH�DUH�FORVH�WR����PLOOLRQ�SHRSOH�DW�ULVN�RI�VWDUYDWLRQ�LQ�$IULFD�
DORQH�±�WKH�VLQJOH�ODUJHVW�KXPDQLWDULDQ�FULVLV�LQ�WKH�ZRUOG�WRGD\��
�

<RX�KDYH�WR�SXW�D�IDFH�RQ�WKLV��,�DP�EDFN�QRZ�IURP�WKUHH�ZHHNV�RI�WUDYHO�LQ�$IULFD�DQG�,�YLVLWHG�
SODFHV�ZKHUH�����RI�WKH�IDPLOLHV�DUH�KHDGHG�E\�D�FKLOG��7R�VWDQG�ZLWK�ILYH�FKLOGUHQ�±�D�JLUO����\HDUV�
RI� DJH�� WKH� VL]H� RI� P\� VHYHQ�\HDU�ROG� JUDQGGDXJKWHU�� ZKR� LV� QRZ� DFWLQJ� DV�PRWKHU� DQG� GDG� IRU� D�
IDPLO\� ±� ,� KDG� WKDW� H[SHULHQFH� WLPH� DQG� WLPH� DJDLQ�� +XJH� VFKRRO� GURSRXW� UDWHV�� KDOI� WKH� IDPLOLHV�
KHDGHG�E\�VRPHERG\�RYHU����\HDUV�RI�DJH�� OLIH�H[SHFWDQF\�QXPEHUV�GUDPDWLFDOO\�UHGXFHG��RIWHQ�E\�
PRUH�WKDQ����RU����\HDUV��DJULFXOWXUDO�SURGXFWLRQ�D�WKLUG�RI�ZKDW�WKH�WHQ�\HDU�DYHUDJH�KDV�EHHQ�LQ�WKH�
DUHD��7KHUH�KDV�EHHQ�DQ�HQRUPRXV� LPSDFW�RQ�FKLOGUHQ�� WKHUH�DUH�����PLOOLRQ�KXQJU\�FKLOGUHQ� LQ� WKH�
ZRUOG��KDOI�RI�WKHP�GR�QRW�JR�WR�VFKRRO��WZR�WKLUGV�RI�WKH�KDOI�DUH�\RXQJ�JLUOV��,Q�P\�MXGJHPHQW��WKH�
VLQJOH� EHVW� LQYHVWPHQW� WKH�ZRUOG� FDQ�PDNH� WRZDUG� UHDFKLQJ� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDO� RI�
FXWWLQJ�KXQJHU�LQ�KDOI�LV�WR�ILQG�D�ZD\�WR�IHHG�WKH�����PLOOLRQ�KXQJU\�FKLOGUHQ��
�

%XW�LQ�IDFW��+,9�$,'6�KDV�SURGXFHG����PLOOLRQ�$,'6�RUSKDQV�LQ�VXE�6DKDUDQ�$IULFD��,Q�WKH�VL[�
FRXQWULHV�WKDW�,�KDYH�EHHQ�IRFXVHG�RQ��WKHUH�DUH�����PLOOLRQ�RUSKDQV��FKLOGUHQ�ZKR�KDYH�ORVW�PRP�DQG�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

� ���

GDG�EHFDXVH�RI�+,9�$,'6�±�LQ�=LPEDEZH�DORQH��WKHUH�DUH���������RUSKDQV��+RZ�WKH�ZRUOG�FRPHV�WR�
JULSV�ZLWK�WKLV�LVVXH��WKH�UHVSRQVLELOLW\�ZH�FROOHFWLYHO\�EHDU�WR�KHOS�WKHVH�FKLOGUHQ�EH�IHG��EH�HGXFDWHG�
DQG�EH�KHDOWK\��LQ�P\�MXGJHPHQW�LV�ULJKW�DW�WKH�WRS�RI�RXU�OLVW�RI�UHVSRQVLELOLW\��
�

6HFUHWDU\�*HQHUDO� .RIL� $QQDQ� WDONHG� DERXW� WKH� LPSDFW� RQ� ZRPHQ�� ���� RI� WKH� SHRSOH� QRZ�
LQIHFWHG�ZLWK�+,9�$,'6�DUH�ZRPHQ��:RPHQ�EHDU�����RI�WKH�UHVSRQVLELOLW\�LQ�$IULFD�IRU�SURGXFLQJ�
WKH�IRRG��SUHSDULQJ�WKH�IRRG��IHHGLQJ�SHRSOH��WKH\�KDYH�DOO�RI�WKH�UHVSRQVLELOLW\�IRU�JLYLQJ�WKH�FDUH�DQG�
VR�RIWHQ�WKH\�DUH�TXLWH�VLFN�WKHPVHOYHV��:H�ZLOO�ILJXUH�RXW�KRZ�WR�VROYH�WKH�VKRUW�WHUP�IRRG�FULVLV�LQ�
VRXWKHUQ�$IULFD��7KH�+,9�$,'6�LVVXH�ZLOO�EH�ZLWK�XV�IRU�D�ORQJ�SHULRG�RI�WLPH��,Q�WKH�VL[�FRXQWULHV�,�
DP�IRFXVHG�RQ��WKH�LQIHFWLRQ�UDWH�LV�EHWZHHQ����DQG�����RI�WKH�DGXOW�SRSXODWLRQ��7KH�LPSDFW�RI�WKHVH�
QXPEHUV�RQ�IDPLOLHV��RQ�FXOWXUH��HGXFDWLRQ��DJULFXOWXUH��RQ�SURGXFWLYLW\��ZLOO�EH�HQRUPRXV��
�

,�DP�JUDWHIXO�WKDW�ZH�DUH�DEOH�WR�FHOHEUDWH�WKH�VXFFHVVIXO�UHSOHQLVKPHQW�RI�,)$'¶V�IXQGV��:H�
DOVR� FHOHEUDWH� LQFUHGLEOH� JHQHURVLW\� IURP� RXU� GRQRUV� DQG� VXEVWDQWLDO� QHZ� FRPPLWPHQWV� FRPLQJ�
IRUZDUG��7KH�UHVRXUFHV�WKDW�ZLOO�EH�UHTXLUHG�IURP�DOO�RI�XV�WR�DGGUHVV�WKH�KXQJHU�SRYHUW\�LVVXHV�±�P\�
FROOHDJXH�-DFTXHV�'LRXI�VSHDNV�HORTXHQWO\�DERXW�WKH�QHHG�WR�UHYHUVH�WKH�WUHQG�DQG�EULQJ�PDMRU�QHZ�
LQYHVWPHQW�LQ�DJULFXOWXUH��LQIUDVWUXFWXUH�DQG�WHFKQRORJ\�±�ZLOO�EH�HQRUPRXV��
�

$�IHZ�ZHHNV�DJR�,�KDG�D�ZRQGHUIXO�YLVLW�ZLWK�+X�-LQ�7DR��WKH�OHDGHU�LQ�&KLQD��+H�FDPH�WR�VHH�
PH�WR�WKDQN�WKH�:RUOG�)RRG�3URJUDPPH�IRU�KDYLQJ�KHOSHG�IHHG�����PLOOLRQ�SHRSOH�LQ�&KLQD�RYHU�WKH�
ODVW� ���\HDUV�� +H� FDPH� WR� WKDQN� PH� IRU� WKH� SDUWQHUVKLS� EHWZHHQ� ,)$'� DQG� WKH� :RUOG� )RRG�
3URJUDPPH��WKDW�KDV�LQYHVWHG�86'�����PLOOLRQ�LQ�&KLQD�RYHU�WKH�ODVW�VHYHUDO�\HDUV��1HZ�SDUWQHUVKLSV�
LQYROYLQJ�DOO�RI�XV�ORRNLQJ�DW�WKH�ZRUOG�WKURXJK�D�QHZ�VHW�RI�OHQVHV��D�VHW�RI�OHQVHV�WKDW�DUH�IRFXVHG�RQ�
WRXJK�IRRG�DQG�KHDOWK� LVVXHV�� WKDW�DUH�IRFXVHG�RQ�LVVXHV�UHODWHG�WR�ZRPHQ�DQG�FKLOGUHQ��ZLOO�EH�WKH�
PDQGDWH� RI� WKH� QH[W� ���\HDUV�� ,)$'� LV� D�ZRQGHUIXO� LQVWLWXWLRQ� DQG� D� JUHDW� SDUWQHU� IRU� DOO� RI� XV�� ,�
DGPLUH�/HQQDUW�%nJH¶V�OHDGHUVKLS��+H�LV�VPDUW�� WKRXJKWIXO��IULHQGO\��KXPEOH��IRFXVHG�DQG�LQFOXVLYH��
+H� KDV� PDGH� PH� IHHO� YHU\� ZHOFRPH� KHUH�� 6R� ,)$'�� FRQJUDWXODWLRQV� RQ� \RXU� ZRUN�� ZKLFK� LV� VR�
LPSRUWDQW��VR�ZHOO�GRQH�DQG�VR�YDOXDEOH��<RX�DUH�D�PRGHO�IRU�DOO�RI�XV��
�
�
�
�
�
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6WDWHPHQW�E\�WKH�3UHVLGHQW�RI�,)$'��
/HQQDUW�%nJH��

WR�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�
�

�
� 7RGD\�ZH�FHOHEUDWH�RXU���WK�DQQLYHUVDU\��:H�DUH�SURXG�RI�RXU�DFKLHYHPHQWV�LQ�ILJKWLQJ�KXQJHU�
DQG�SRYHUW\��:H�DUH�DQ[LRXV�DQG�HDJHU�WR�GR�PRUH��
�
� :H�DUH�IXHOOHG�E\�DQ�LQQHU�UDJH�ZKHQ�ZH�VHH�WKH�JURVV�YLRODWLRQ�RI�KXPDQ�GLJQLW\�DQG�KXPDQ�
GUHDPV� WKDW� LV� WKH� UHVXOW�RI�SHUVLVWHQW�SRYHUW\��7RJHWKHU�ZLWK�DOO�RI�\RX��ZH�ZDQW� WR�VWUHQJWKHQ�RXU�
SDUWQHUVKLS�DQG�RXU�FRPPRQ�UHVROYH�WR�HUDGLFDWH�SRYHUW\���
�
� ,�DP�JUDWHIXO�WR�WKH�3UHVLGHQW�RI�WKH�,WDOLDQ�5HSXEOLF��+LV�([FHOOHQF\�0U�&DUOR�$]HJOLR�&LDPSL��
WKH� 6HFUHWDU\� *HQHUDO�� +LV� ([FHOOHQF\� 0U�.RIL� $QQDQ�� DQG� +LV� (PLQHQFH� &DUGLQDO� 6RGDQR�� WKH�
6HFUHWDU\�RI�6WDWH�RI� WKH�+RO\�6HH�� IRU�EHLQJ�KHUH� WRGD\�DQG�H[SUHVVLQJ� WKHLU� VWURQJ�VROLGDULW\�DQG�
HQGXULQJ�VXSSRUW�IRU�WKH�UXUDO�SRRU��
�
� ,� DOVR� ZDQW� WR� WKDQN� 0U�-DFTXHV� 'LRXI� DQG� 0U�-DPHV� 0RUULV� IRU� WKHLU� FRQWULEXWLRQV� WKLV�
PRUQLQJ�DQG�IRU�ZRUNLQJ�VR�FORVHO\�ZLWK�XV�WR�DSSO\�WKH�VWUHQJWKV�RI�WKH�5RPH�EDVHG�8QLWHG�1DWLRQV�
DJHQFLHV�WR�WKH�JOREDO�SUREOHPV�RI�KXQJHU�DQG�SRYHUW\���
�
0U�&KDLUPDQ��
0U�6HFUHWDU\�*HQHUDO��
<RXU�([FHOOHQFLHV��
'LVWLQJXLVKHG�*RYHUQRUV��
/DGLHV�DQG�*HQWOHPHQ��
�
� :H�PDUN�,)$'¶V���WK�DQQLYHUVDU\�LQ�D�WLPH�RI�JUHDW�JOREDO�LQVHFXULW\��,�DP�GHHSO\�JUDWHIXO�WKDW�
\RX�KDYH�PDGH�LW�D�SULRULW\�WR�EH�KHUH�WRGD\�LQ�D�WLPH�RI�JUHDW�XQFHUWDLQW\�ZLWK�D�ULVN�RI�ZDU��
�
� %XW�WKH�IDFW�WKDW�ZH�DUH�KHUH�WRJHWKHU�LQ�WKLV�URRP�LV�D�VLJQ�QRW�RQO\�RI�RXU�FRPPLWPHQW�WR�WKH�
UXUDO� SRRU�� EXW� RI� RXU� FRPPLWPHQW� WR� HDFK� RWKHU�� 6LQFH� WKH� EHJLQQLQJ� RI� ,)$'�� DOO� RI� XV� ±�23(&�
FRXQWULHV��2(&'�FRXQWULHV�DQG�GHYHORSLQJ�FRXQWULHV�±�KDYH�SRROHG�RXU�UHVRXUFHV�DQG�NQRZOHGJH�WR�
ILJKW�WKH�VFRXUJH�RI�UXUDO�SRYHUW\�DURXQG�WKH�ZRUOG���
�
� 'HVSLWH�SURJUHVV��RXU�WDVN�LV�VWLOO�GDXQWLQJ��3RYHUW\�LV�VWLOO�ZLWK�XV��$V�\RX�KHDUG�WRGD\��RQH�LQ�
ILYH�RI�WKH�ZRUOG¶V�SHRSOH�OLYH�LQ�H[WUHPH�SRYHUW\�DQG�GHVSHUDWLRQ���
�
� &OHDUO\��LQ�RXU�TXDUWHU�FHQWXU\�ZH�IDLOHG�WR�HOLPLQDWH�SRYHUW\��%XW�,�WDNH�KHDUW�EHFDXVH�ZH�KDYH�
VXFFHHGHG�LQ�IRXU�IXQGDPHQWDO�ZD\V�WKDW�ZLOO�HQDEOH�XV�WR�DFKLHYH�RXU�JRDOV�LQ�WKH�IXWXUH���
�
��� )LJKWLQJ�SRYHUW\�LV�QRZ�D�JOREDO�SULRULW\�
�
� 'HFLVLRQ�PDNHUV�WKURXJKRXW�WKH�ZRUOG�QRZ�NQRZ�WKDW�WKH�FRQVHTXHQFHV�RI�SRYHUW\�±�HSLGHPLF�
GLVHDVH��PLJUDWLRQ��HQYLURQPHQWDO�GHYDVWDWLRQ�DQG�DUPHG�FRQIOLFW�±�GR�QRW�UHVSHFW�QDWLRQDO�ERUGHUV��
7KH\�DIIHFW�XV�DOO�±�QR�PDWWHU�ZKHUH�ZH�OLYH���
�
� 7KH� SULRULW\� QRZ� JLYHQ� WR� ILJKWLQJ� SRYHUW\� LV� HYLGHQFHG� E\� WKH� LQWHUQDWLRQDO� FRPPXQLW\¶V�
FRPPLWPHQW�WR�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDO�RI�UHGXFLQJ�H[WUHPH�SRYHUW\�DQG�KXQJHU�E\�����
E\� ������&RXQWULHV��81� DJHQFLHV�� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DQG�
PDQ\�RWKHUV�DUH�QRZ�JXLGHG�E\�WKH�VDPH�OLJKW�±�WKH�OLJKW�RI�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV���
�
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��� 5XUDO� 'HYHORSPHQW� LV� EHLQJ� UHFRJQL]HG� DV� D� NH\� WR� DFKLHYLQJ� WKH� PLOOHQQLXP�
FRPPLWPHQWV�

�
� 2XU� VHFRQG� DUHD� RI� VXFFHVV� LV� WKH� JURZLQJ� JOREDO� DZDUHQHVV� WKDW� ZH� FDQ� RQO\� DFKLHYH� WKH�
0LOOHQQLXP�'HYHORSPHQW�*RDOV�E\� ILJKWLQJ�SRYHUW\�ZKHUH� LW� H[LVWV��2I� WKH�����ELOOLRQ�SRRU�SHRSOH�
OLYLQJ�RQ�OHVV�WKDQ�D�GROODU�D�GD\�����PLOOLRQ��OLYH�LQ�UXUDO�DUHDV�DQG�GHSHQG�RQ�DJULFXOWXUH�DQG�UHODWHG�
DFWLYLWLHV� IRU� WKHLU� OLYHOLKRRGV��7KURXJK�\RXU�HIIRUWV�DQG� WKRVH�RI�RXU�SDUWQHUV��ZH�DUH�PDNLQJ�UXUDO�
SRYHUW\�D�XQLYHUVDO�LVVXH���
�
� 7KLV� DZDUHQHVV� LV�FULWLFDOO\� LPSRUWDQW�EHFDXVH� IXQGLQJ� IRU�DJULFXOWXUH�DQG� UXUDO�GHYHORSPHQW�
KDV�GURSSHG�E\�����RYHU�WKH�SDVW����\HDUV�±�HYHQ�WKRXJK�DJULFXOWXUH�LV�WKH�PDLQ�LQFRPH�HDUQHU��PDLQ�
HPSOR\HU�DQG�PDLQ�HQJLQH�RI�HFRQRPLF�JURZWK�LQ�PRVW�GHYHORSLQJ�FRXQWULHV���
�
� :H�DOO�NQRZ�WKDW�PRVW�FRXQWULHV�WKDW�KDYH�KDOYHG�SRYHUW\�GXULQJ�WKH�SDVW����\HDUV�KDYH�GRQH�VR�
WKURXJK�D�GHYHORSPHQW�SURFHVV�WKDW�VWDUWHG�ZLWK�JURZWK�LQ�DJULFXOWXUDO�SURGXFWLYLW\��SURGXFWLRQ�DQG�
LQFRPH��&KLQD�DQG�6RXWK�.RUHD�DUH�H[DPSOHV��7KHUH�DUH�PDQ\�PRUH��
�
� 7KHUH�DUH�VLJQV�WKDW�ZH�DUH�OHDUQLQJ�IURP�UHFHQW�KLVWRU\�DQG�WKDW�WKH�GHFOLQH�LQ�LQYHVWPHQW�LQ�
UXUDO�GHYHORSPHQW�KDV�EHHQ�UHYHUVHG��&RQVLGHU�WKH�JOREDO�FRPPLWPHQWV�PDGH�E\�ZRUOG�OHDGHUV�DW�WKH�
�����0RQWHUUH\� FRQIHUHQFH� RQ� ILQDQFLQJ� IRU� GHYHORSPHQW�� &RQVLGHU� WKDW� UXUDO� GHYHORSPHQW� LV� WKH�
WKHPH�RI�WKH�QH[W�KLJK�OHYHO�VHVVLRQ�RI�(&262&��&RQVLGHU�WKDW�FRXQWULHV�DUH�XVLQJ�WKH�SRZHU�RI�WKH�
0LOOHQQLXP�'HYHORSPHQW�*RDOV�WR�UHLQIRUFH�WKHLU�RZQ�HIIRUWV�WR�ILJKW�UXUDO�SRYHUW\���
�
��� 7KHUH�LV�SURJUHVV�
�
� :KLOH�WKH�QXPEHU�RI�H[WUHPHO\�SRRU�SHRSOH�KDV�UHPDLQHG�WKH�VDPH�RYHU�WKH�SDVW����\HDUV��WKH�
VKDUH�RI� WKH�JOREDO�SRSXODWLRQ� WKDW� LV�SRRU�KDV�GHFOLQHG�VLJQLILFDQWO\��+XQGUHGV�RI�PLOOLRQV�RI�SRRU�
UXUDO�SHRSOH�KDYH�RYHUFRPH�SRYHUW\��1HYHU�LQ�WKH�KLVWRU\�RI�PDQNLQG�KDYH�WKHUH�EHHQ�VR�PDQ\�SHRSOH�
ZKR�DUH�127�SRRU��1HYHU�LQ�WKH�KLVWRU\�RI�PDQNLQG�KDYH�VR�PDQ\�SRRU�SHRSOH�ZRUNHG�WKHPVHOYHV�
RXW�RI�SRYHUW\�DV�RYHU�WKH�SDVW����\HDUV��7KH�VLJQLILFDQFH�RI�WKLV�DFKLHYHPHQW�LV�WKDW�KDOYLQJ�SRYHUW\�
RYHU����\HDUV�LV�GR�DEOH����
�
��� :H�NQRZ�EHWWHU�ZKDW�WR�GR�
�
� 7KH�IRXUWK�DQG�ODVW�DFKLHYHPHQW�WKDW�,�ZDQW�WR�KLJKOLJKW�WRGD\�LV�WKH�PRVW�SURIRXQG�DQG�JLYHV�
PH�WKH�PRVW�FDXVH�IRU�RSWLPLVP��:KHQ�ZH�KDYH�VXFFHHGHG��LW�LV�EHFDXVH�ZH�KDYH�OLVWHQHG�WR�WKH�UXUDO�
SRRU��,Q�RXU����\HDUV��ZH�KDYH�OHDUQHG�PRUH�DERXW�KRZ�WR�ZLQ�WKH�EDWWOH�DJDLQVW�UXUDO�SRYHUW\��7RGD\��
ZH� NQRZ�PXFK� PRUH� DERXW� ZKDW� ZRUNV� DQG� ZKDW� GRHVQ¶W��:KDW� ZH� DUH� GRLQJ� WRGD\� LV� EDVHG� RQ�
GHFDGHV�RI�H[SHULHQFH�DQG�SUDFWLFH���
�
/DGLHV�DQG�*HQWOHPHQ��
�
� 7RGD\�,�ZLOO�KLJKOLJKW�VRPH�RI�WKH�OHVVRQV�WKDW�ZH�KDYH�OHDUQHG�±�OHVVRQV�ZH�DUH�VKDULQJ�ZLWK�
RXU�SDUWQHUV�DURXQG�WKH�JOREH�DQG�ZLWK�RWKHUV�ZKR�DUH�MRLQLQJ�WKH�ILJKW�DJDLQVW�UXUDO�SRYHUW\��/HVVRQV�
WKDW�QRZ�IRUP�WKH�EDFNERQH�RI�,)$'¶V�VWUDWHJLF�GLUHFWLRQV��/HVVRQV�WKDW�ZH�DUH�DSSO\LQJ�LQ�VRPH�RI�
WKH�KDUVKHVW�DQG�PRVW�UHPRWH�SDUWV�RI�WKH�ZRUOG��
�
��� 7KH�SRRU�PXVW�OHDG�WKHLU�RZQ�GHYHORSPHQW�
�
� :KHQ�ZH�OLVWHQHG�WR�WKH�SRRU��ZH�OHDUQHG�WKDW�WR�UHGXFH�SRYHUW\�XQHTXDO�SRZHU�UHODWLRQV�KDYH�
WR�FKDQJH�WR�HQVXUH�WKDW�HYHU\RQH�KDV�D�YRLFH�LQ�GHFLVLRQV�WKDW�DIIHFW�WKHLU�OLYHV��,Q�UHVSRQVH��ZH�KDYH�
ZRUNHG�ZLWK�WKH�UXUDO�SRRU�WR�VWUHQJWKHQ�WKHLU�RZQ�RUJDQL]DWLRQV�VR�WKDW�WKH�SRRU�FRXOG�DGYDQFH�WKHLU�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

� ���

RZQ� LQWHUHVWV��7KLV�DSSURDFK�PXVW� LQFOXGH�HQVXULQJ� WKDW� WKH�SRRU�DUH�IXOO\�SDUW�RI�VKDSLQJ�QDWLRQDO�
SRYHUW\�UHGXFWLRQ�VWUDWHJLHV��3563V����
�
� :H�OHDUQHG�WKDW�IRU�FKDQJH�WR�EH�ODVWLQJ��WKH�UXUDO�SRRU�PXVW�EH�WKH�GULYLQJ�IRUFH�EHKLQG�WKHLU�
RZQ� GHYHORSPHQW�� 2QO\� ZKHQ� WKLV� KDSSHQV� FDQ� ZH� EXLOG� D� VROLG� IRXQGDWLRQ� IRU� ORQJ�WHUP� SHDFH��
VWDELOLW\�DQG�VXVWDLQDEOH�GHYHORSPHQW��
�
� :KHQ� WKH� SRRU� DUH� HPSRZHUHG�� FRPPXQLWLHV� EHFRPH� PRUH� UHVLOLHQW� DQG� DEOH� WR� FRSH� ZLWK�
FKDQJH��KDUGVKLS�DQG�GLVDVWHUV��)LIW\�\HDUV�DJR�GURXJKWV�LQ�$VLD�RIWHQ�OHG�WR�IDPLQH��7RGD\��LW�LV�QR�
ORQJHU�WKH�FDVH�EHFDXVH�WKH�LQVWLWXWLRQDO�FDSDFLW\�WR�UHVSRQG�KDV�GHHSHQHG�DQG�GHPRFUDWLF�VWUXFWXUHV�
KDYH�JLYHQ�WKH�SRRU�D�YRLFH�DQG�D�VD\����
�
� 7RGD\��LQ�$IULFD��ZKHUH����PLOOLRQ�SHRSOH�DUH�WKUHDWHQHG�E\�IDPLQH��ZH�VHH�LPPHGLDWH�FDXVHV�
VXFK�DV�GURXJKWV�DQG�IORRGV��%XW�LWV�VWUXFWXUDO�FDXVHV�DUH�URRWHG�LQ�WKH�ZHDNQHVV�RI�LQVWLWXWLRQV�DQG�
LQIUDVWUXFWXUH�� DQG� WKH�YXOQHUDELOLW\� LQIOLFWHG�E\�SRYHUW\�� ,Q�$IULFD�� WKH� IDPLQH�GHPDQGV�RXU�XUJHQW�
VXSSRUW�EXW�HTXDO�DWWHQWLRQ�PXVW�DOVR�EH�JLYHQ�WR�WKH�XQGHUO\LQJ�FDXVHV�����
�
� 7KH� XUJHQF\� RI� WKH� QHHG� LQ�$IULFD� LV�PDGH� DOO� WKH� JUHDWHU� E\� WKH�+,9�$,'6� SDQGHPLF� WKDW�
WKUHDWHQV� WKH�YHU\� IRXQGDWLRQV�RI�$IULFDQ�VRFLHWLHV��)LIWHHQ�\HDUV�DJR�+,9�$,'6�ZDV�QRW�VHHQ�DV�D�
PDMRU�SUREOHP�EHFDXVH�WKH�UDWH�RI�LQIHFWLRQ�ZDV�ORZ��7RGD\��ZH�VHH�WKH�GHYDVWDWLQJ�FRQVHTXHQFHV�RI�
ORVW�WLPH�LQ�$IULFD�ZKHUH�DQ�HQWLUH�JHQHUDWLRQ�RI�IDUPHUV�LV�GLVDSSHDULQJ��)DU�PRUH�WKDQ�D�KHDOWK�LVVXH��
WKH�VRFLDO�DQG�HFRQRPLF�LPSDFW�LQ�$IULFD�LV�FDWDVWURSKLF��
�
� :KLOH�ZH�HQJDJH�LQ�$IULFD��ZH�PXVW�KHOS�SUHYHQW�WKH�VDPH�WKLQJ�IURP�KDSSHQLQJ�HOVHZKHUH�E\�
EXLOGLQJ�+,9�$,'6�SUHYHQWLRQ�DQG�FRSLQJ�VWUDWHJLHV�LQWR�HYHU\�SURMHFW�ZH�GR���
�
� :H�DUH�ZRUNLQJ�DFWLYHO\�ZLWK�WKH�1HZ�3DUWQHUVKLS�IRU�$IULFD¶V�'HYHORSPHQW��1(3$'��WR�PHHW�
UXUDO�FKDOOHQJHV�RQ�WKH�$IULFDQ�FRQWLQHQW��
�
��� 7KH�UXUDO�SRRU�DUH�EDQNDEOH�
�
� %HJLQQLQJ�ZLWK�RXU�VXSSRUW�IRU�WKH�*UDPHHQ�%DQN�LQ�%DQJODGHVK�LQ�WKH�ODWH�����V��,)$'�KDV�
WHVWHG�DQG�VXSSRUWHG�PLFUR�ILQDQFH�SURJUDPPHV�DURXQG�WKH�ZRUOG�WKDW�HQDEOH�JURXSV�RI�SRRU�SHRSOH�
WR� ERUURZ� DQG� VDYH�� :LWK� VPDOO� ORDQV� ERUURZHUV�� HVSHFLDOO\� ZRPHQ�� PDGH� IDUP� LPSURYHPHQWV��
SXUFKDVHG�VHHGV��OLYHVWRFN�DQG�HTXLSPHQW��DQG�VWDUWHG�VPDOO�EXVLQHVVHV���
�
� :LWK�UHSD\PHQWV�QHDU�������ZH�OHDUQHG�WKDW�WKH�SRRU�DUH�HIIHFWLYH�HQWUHSUHQHXUV�±�DJHQWV�RI�
FKDQJH�� UDWKHU� WKDQ� REMHFWV� RI� FKDULW\��:H� ODWHU� EXLOW� XSRQ� RXU� H[SHULHQFH� WR� GHYHORS� HQWLUH� UXUDO�
ILQDQFH�V\VWHPV�WKDW�SURYLGH�D�ODGGHU�RXW�RI�SRYHUW\�����
�
� 7DNH� RXU� SURJUDPPH� LQ� 7DQ]DQLD� LQ� D� UHJLRQ�ZKHUH� ���� RI� WKH� UXUDO� SHRSOH� DUH� SRRU�� 7KH�
SURJUDPPH�EXLOGV�PLFUR�ILQDQFH�LQVWLWXWLRQV�WKDW�DUH�RZQHG�DQG�PDQDJHG�E\�WKH�YLOODJHUV�WKHPVHOYHV��
,W�VWUHQJWKHQV�WKH�FDSDFLW\�RI�WKHVH�LQVWLWXWLRQV�WR�UHVSRQG�WR�WKH�QHHGV�RI�WKH�SRRU��FUHDWHV�D�UHJXODWRU\�
IUDPHZRUN�DQG�OLQNV�WKHP�WR�FRPPHUFLDO�EDQNV��,W�DOVR�KHOSV�YLOODJHUV�OHDUQ�WR�XVH�ILQDQFLDO�VHUYLFHV�
ZLVHO\��:H�EHOLHYH�WKH�SURJUDPPH�ZLOO�KHOS�PRUH�WKDQ�����PLOOLRQ�SHRSOH�WUDQVIRUP�WKHLU�OLYHV��
�
��� 7KH�SRRU�PXVW�KDYH�DFFHVV�WR�ODQG��ZDWHU��LQIRUPDWLRQ�DQG�WHFKQRORJ\�
�
� 7KH�UXUDO�SRRU��SDUWLFXODUO\�ZRPHQ�DQG�LQGLJHQRXV�SHRSOHV��WROG�XV�WKDW�XQFHUWDLQ�ODQG�WHQXUH�
ZDV�D�PDMRU�EDUULHU�WR�GHYHORSPHQW��,Q�UHVSRQVH��ZH�VXSSRUWHG�IDUPHUV¶�HIIRUWV�WR�VHFXUH�WKH�ULJKW�WR�
IDUP� WKHLU� ODQGV� DQG� WR� IRUPDOL]H� WUDGLWLRQDO� ULJKWV� WR� XVH� IRUHVWV�� UDQJHODQG� DQG� RWKHU� QDWXUDO�
UHVRXUFHV����
�
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� :H�DOVR�ZRUNHG�RQ�DFFHVV�WR�ZDWHU��:DWHU�VFDUFLW\�LV�SHUKDSV�WKH�PRVW�UDSLGO\�JURZLQJ�JOREDO�
FKDOOHQJH�WR�SRRU�SHRSOH¶V�OLYHOLKRRGV��DV�ZHOO�DV�WR�SHDFH�DQG�VHFXULW\��/DUJH�VFDOH�LUULJDWLRQ�SURMHFWV�
DUH�QRW�HQRXJK�DQG�RIWHQ�QRW�HYHQ�WKH�EHVW�ZD\�WR�VHUYH�WKH�UXUDO�SRRU���
�
� $W�,)$'�ZH�KDYH�IRFXVVHG�RQ�VPDOO�VFDOH�SURMHFWV�GHVLJQHG�DQG�PDQDJHG�E\�ORFDO�ZDWHU�XVHU�
DVVRFLDWLRQV��7KH�UHVXOWV�DUH�LPSURYHG�DJULFXOWXUDO�SURGXFWLYLW\��D�UHGXFWLRQ�LQ�ZDWHU�ERUQH�GLVHDVHV�
DQG�UHOLHI��SULPDULO\�IRU�ZRPHQ�DQG�JLUOV��IURP�WKH�H[KDXVWLRQ�RI�FDUU\LQJ�ZDWHU�ORQJ�GLVWDQFHV�HYHU\�
GD\��
�
� 7KH� SRRU� WROG� XV� WKH\� QHHGHG� LQIRUPDWLRQ� DQG� EHWWHU� IDUPLQJ� WHFKQRORJ\�� ,Q� UHVSRQVH�� ZH�
VXSSRUWHG�UHVHDUFK�RQ� WKH�NLQGV�RI�FURSV�DQG� OLYHVWRFN� WKDW�SRRU�IDUPHUV�GHSHQG�RQ�DQG�ZH�KHOSHG�
GHYHORS� DJULFXOWXUDO� H[WHQVLRQ� VHUYLFHV� WKDW� PHHW� WKHLU� UHDO� QHHGV�� HVSHFLDOO\� WKRVH� RI� ZRPHQ��
$JULFXOWXUDO�SURGXFWLYLW\�LQFUHDVHG��
�
��� 7KH�SRRU�QHHG�DFFHVV�WR�PDUNHWV�
�
� 2YHU�WKH�SDVW�GHFDGH�GHYHORSLQJ�FRXQWULHV�KDYH�XQGHUWDNHQ�IDU�UHDFKLQJ�UHIRUPV�DQG�DGRSWHG�
PDUNHW�RULHQWHG�SROLFLHV��&DXJKW�LQ�HFRQRPLF�WUDQVLWLRQ�ZLWKRXW�VNLOOV�DQG�DVVHWV��PDQ\�SRRU�SHRSOH�
ZHUH�OHIW�EHKLQG��7KH\�WROG�XV�WKH\�QHHGHG�DFFHVV�WR�PDUNHWV��WR�URDGV��VNLOOV��LQIRUPDWLRQ�DQG�SRZHU�
WR� QHJRWLDWH� ZLWK� PRUH� SRZHUIXO� PDUNHW� LQWHUPHGLDULHV�� :H� UHVSRQGHG� E\� VXSSRUWLQJ� IDUPHU¶V�
DVVRFLDWLRQV�DQG�SURYLGLQJ�WUDLQLQJ�DQG�ILQDQFLDO�VHUYLFHV��ZKLFK�KHOSHG�WKHP�SDUWLFLSDWH�LQ�WKH�QHZ�
PDUNHW�HFRQRPLHV��$V�WUDGH�OLEHUDOL]DWLRQ�DQG�JOREDOL]DWLRQ�H[SDQG��PRUH�RSSRUWXQLWLHV�ZLOO�DULVH�IRU�
WKH�UXUDO�SRRU��%XW�ZLOO�WKH�SRRU�EH�DEOH�WR�WDNH�DGYDQWDJH�RI�WKHP"��
�
� :KHQ� VXEVLGLHV� DQG� WUDGH� UHVWULFWLRQV�GLVWRUW� DJULFXOWXUDO�PDUNHWV� DQG�SULFHV�� SRRU�SURGXFHUV�
ZLOO� QRW� EHQHILW� IXOO\� IURP� WKHLU� LQYHVWPHQWV� DQG� PD\� QRW� EH� DEOH� WR� VXVWDLQ� WKHP�� 'HDOLQJ� ZLWK�
DJULFXOWXUH�IURP�D�GHYHORSPHQW�SRLQW�RI�YLHZ�LQ�WKH�'RKD�5RXQG�RI�WUDGH�QHJRWLDWLRQV�LV�SHUKDSV�WKH�
VLQJOH�PRVW�LPSRUWDQW�DFWLRQ�ZH�FDQ�WDNH�WR�EULQJ�DERXW�ZLGHVSUHDG�SRYHUW\�UHGXFWLRQ��
�
��� :RPHQ�DUH�DJHQWV�RI�FKDQJH�
�
� 7KH� UXUDO� SRRU� WDXJKW� XV� HDUO\� RQ� DERXW� WKH� UROH�ZRPHQ�SOD\� LQ� WKH� UXUDO� HFRQRP\��:RPHQ�
SURGXFH�DQG�SUHSDUH�PRVW�RI�WKH�IRRG��JHQHUDWH�LQFRPH��VHDUFK�IRU�IXHO��FDUU\�ZDWHU��DQG�FDUH�IRU�WKHLU�
IDPLOLHV��7KH\�DUH�WKH�DUFKLWHFWV�RI�IDPLO\�IRRG�VHFXULW\�\HW�WKH\�WKHPVHOYHV�DUH�RIWHQ�ODVW� LQ�OLQH�±�
YXOQHUDEOH�WR�SRYHUW\��PDOQXWULWLRQ��GLVHDVH�DQG�GHVSDLU���
�
� $ERXW�����RI�WKH�ZRUOG¶V�H[WUHPHO\�SRRU�SHRSOH�DUH�ZRPHQ��,Q�GHYHORSLQJ�FRXQWULHV��ZRPHQ�
RZQ�OHVV�WKDQ����RI�DOO�ODQG�DQG�UHFHLYH�RQO\����RI�H[WHQVLRQ�VHUYLFHV��'HVSLWH�WKHLU�LPSRUWDQW�UROH�LQ�
DJULFXOWXUH��$IULFDQ�ZRPHQ�UHFHLYH�OHVV�WKDQ�����RI�DOO�IRUPDO�FUHGLW�DYDLODEOH�WR�VPDOO�IDUPHUV�DQG�
MXVW����RI�WKH�WRWDO�FUHGLW�WKDW�JRHV�WR�WKH�DJULFXOWXUDO�VHFWRU���
�
� <HW��RXU�H[SHULHQFH�DW�,)$'�KDV�VKRZQ�WKDW�ZLWK�VSHFLILF�NLQGV�RI�VXSSRUWV�ZRPHQ�FDQ�EHFRPH�
WKH�DJHQWV�RI�FKDQJH�WKDW�XOWLPDWHO\�WUDQVIRUP�WKHLU�OLYHV�DQG�WKRVH�RI�WKHLU�IDPLOLHV��DV�ZHOO�DV�WKHLU�
FRPPXQLWLHV��:KDW�WKH\�QHHG�DUH�WKLQJV�PRVW�RI�XV�WDNH�IRU�JUDQWHG�±�PXWXDO�VXSSRUW�� WUDLQLQJ��WKH�
RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ�GHFLVLRQ�PDNLQJ�DQG�DFFHVV� WR� FUHGLW��0XFK�RI� WKLV� FRPHV� WRJHWKHU� LQ�
VHOI�KHOS�JURXSV��
�
��� ,QGLJHQRXV�SHRSOHV�UHTXLUH�VSHFLDO�DWWHQWLRQ�
�
� ,)$'� KDV� EHHQ� ZRUNLQJ� ZLWK� LQGLJHQRXV� SHRSOHV� VLQFH� LWV� LQFHSWLRQ� VLPSO\� EHFDXVH� WKH�
PDMRULW\�RI� WKH�(DUWK¶V�����PLOOLRQ� LQGLJHQRXV�SHRSOH�DUH� UXUDO�DQG�SRRU��2XU�ZRUN�ZLWK� WKHP�KDV�
WDXJKW�XV�PXFK��WKH�LPSRUWDQFH�RI�VHFXUH�ODQG�WHQXUH��WKH�YDOXH�RI�UHVSHFWLQJ�DQG�QXUWXULQJ�GLYHUVLW\��
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WKH� QHFHVVLW\� RI� SDUWLFLSDWRU\� DSSURDFKHV� DQG� WKH� QHHG� WR� LQYHVW� RYHU� H[WHQGHG� SHULRGV� RI� WLPH� WR�
DFKLHYH�UHVXOWV���
�
��� 7KH�UXUDO�SRRU�GULYH�HFRQRPLF�JURZWK�
�
� 7KH� GHYHORSPHQW� RI� PDQ\� LQGXVWULDOL]HG� FRXQWULHV� ZDV� ODXQFKHG� E\� JURZLQJ� 585$/�
SURGXFWLYLW\��LQFRPHV�DQG�VXUSOXVHV���
�
� :H� KDYH� OHDUQHG� IURP� RXU� ZRUN� WKDW� UHGXFLQJ� UXUDO� SRYHUW\� VKRXOG� QRW� EH� VHHQ� RQO\� DV� D�
KXPDQLWDULDQ�JRDO��,Q�PRVW�ORZ�LQFRPH�FRXQWULHV�WKH�UXUDO�SRRU�UHSUHVHQW�WKH�ODUJH�PLQRULW\��RIWHQ�WKH�
PDMRULW\� RI� WKH� SRSXODWLRQ�� 5DLVLQJ� WKH� SURGXFWLYLW\� DQG� PRELOL]LQJ� WKH� SRWHQWLDO� RI� SRRU� UXUDO�
SURGXFHUV� ZRXOG� SODFH� JURZLQJ� LQFRPH� LQ� WKHLU� KDQGV� DQG� JHQHUDWH� IRRG� VXUSOXVHV� IRU� XUEDQ�
SRSXODWLRQV��
�
� %HWWHU�RII�JURXSV�LQ�UHODWLYHO\�DGYDQFHG�VHFWRUV�XVXDOO\�HQMR\�DFFHVV�WR�LQVWLWXWLRQV��SURGXFWLYH�
DVVHWV�� ILQDQFLDO�� WHFKQLFDO�DQG�RWKHU�VHUYLFHV�� ,I� WKH�SRRUHU�� UXUDO�SDUW�RI�WKH�HFRQRP\�FDQ�EH�PDGH�
PRUH�SURGXFWLYH��WKHVH�EHWWHU�RII�SURGXFHUV�ZLOO�EH�DEOH�WR�EXLOG�RQ�JURZLQJ�UXUDO�RXWSXW�DQG�EX\LQJ�
SRZHU��WR�HQKDQFH�WKHLU�RZQ�SURGXFWLRQ��5XUDO�GHYHORSPHQW�DQG�XUEDQ�SURJUHVV�FDQ�WKHQ�MRLQ�WRJHWKHU�
LQ�D�YLUWXRXV�F\FOH��UDLVLQJ�WKH�HFRQRP\�WR�D�KLJKHU�SDWK��$�VWDJQDQW�HFRQRP\�RQ�WKH�RWKHU�KDQG�ZLOO�
QRW�RQO\�HQWUHQFK�SRYHUW\�IXUWKHU�EXW�VWLIOH�JURZWK�DFURVV�WKH�HFRQRP\���
�
� ,I�$IULFD� LV� WR�JURZ�E\���� WR� UHDFK� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDO� WDUJHWV��PXFK�RI� WKH�
JURZWK�KDV�WR�FRPH�IURP�WKH�UXUDO�HFRQRP\��
�
� /HW¶V�FRQVLGHU�WKH�LPSDFW�RI�,)$'¶V�LQYHVWPHQWV�IRU�D�PRPHQW��,Q�WKH�SDVW����\HDUV�WKH�)XQG�
KDV�SURYLGHG�RYHU���ELOOLRQ�86�GROODUV�LQ�ILQDQFLQJ�WR�UXUDO�GHYHORSPHQW�SURJUDPPHV�WKDW�OHYHUDJHG�D�
WRWDO�LQYHVWPHQW�RI�PRUH�WKDQ����ELOOLRQ�86��:H�GLG�WKLV�E\�OHYHUDJLQJ�DGGLWLRQDO�FRQWULEXWLRQV�IURP�
H[WHUQDO�FR�ILQDQFLHUV�DQG�KRVW�FRXQWU\�JRYHUQPHQWV�DQG�LQVWLWXWLRQV���
�
� ,Q� WKLV� ZD\�� HDFK� ,)$'� GROODU� JHQHUDWHG� QHDUO\� WZR� DGGLWLRQDO� GROODUV� IRU� WKH� UXUDO� SRRU��
&XUUHQWO\��,)$'�ILQDQFHV�SURMHFWV�DQG�SURJUDPPHV�YDOXHG�DW�DERXW���ELOOLRQ�86�GROODUV�D�\HDU��7KHVH�
SURMHFWV�SURYLGH�VXSSRUW�WR�DQ�DGGLWLRQDO����PLOOLRQ�SRRU�UXUDO�SHRSOH�D�\HDU�±�RYHU�����PLOOLRQ�VLQFH�
WKH�LQFHSWLRQ�RI�,)$'���
�
� 7KHVH� ��� PLOOLRQ� DUH� MXVW� WKH� GLUHFW� EHQHILFLDULHV�� :H� NQRZ� WKDW� RXU� LQYHVWPHQWV� LQ� UXUDO�
GHYHORSPHQW� KHOS� QRW� MXVW� WKH� UXUDO� SRRU� EXW� VRFLHW\� DV� D� ZKROH�� :KHQ� ZH� WKLQN� DERXW� ,)$'¶V�
LQYHVWPHQW�LQ�UXUDO�GHYHORSPHQW��LW¶V�LPSRUWDQW�WR�FRQVLGHU�WKH�FDWDO\WLF�HIIHFWV�RQ�WKH�HFRQRPLHV�RI�
GHYHORSLQJ�FRXQWULHV� DQG� WKH�ZD\� WKDW�SRYHUW\� UHGXFWLRQ� LPSURYHV�TXDOLW\�RI� OLIH� IRU�ERWK� ULFK�DQG�
SRRU�E\�HQFRXUDJLQJ�VWDELOLW\�DQG�HQKDQFLQJ�VHFXULW\��
�
��� )LJKWLQJ�SRYHUW\�SURWHFWV�WKH�HQYLURQPHQW�
�
� 7KH� UXUDO� SRRU� DUH� RIWHQ� WKH� ILUVW� YLFWLPV� RI� HQYLURQPHQWDO� GHJUDGDWLRQ�� :KHQ� WKH\� DUH�
GHVSHUDWH� IRU� IRRG�DQG� LQFRPH�� WKH\�KDYH�QR�FKRLFH�EXW� WR�SXW�SUHVVXUH�RQ� WKH�ODQGV�DQG�UHVRXUFHV�
WKH\�GHSHQG�RQ�IRU�VXUYLYDO��7KH�UHVXOWLQJ�GHJUDGDWLRQ�XOWLPDWHO\�LQFUHDVHV�SRYHUW\�E\�GHVWUR\LQJ�WKH�
EDVLV�RI�WKHLU�OLYHOLKRRGV���
�
� %XW�ZLWK�WKH�ULJKW�NLQGV�RI�LQYHVWPHQW��RXU�H[SHULHQFH�ZLWK�WKH�UXUDO�SRRU�VKRZV�WKDW�WKH\�FDQ�
UHYHUVH� HQYLURQPHQWDO� GDPDJH� DQG� JUHDWO\� LPSURYH� DJULFXOWXUDO� SURGXFWLYLW\� ±� HVSHFLDOO\� ZKHQ�
WUDGLWLRQDO�PHWKRGV�DUH�HQFRXUDJHG���
�
� 0RUH� VHFXUH� DFFHVV� WR� ODQG�� WHFKQRORJ\�� ILQDQFLDO� VHUYLFHV� DQG� WKH� RSSRUWXQLW\� WR� RUJDQL]H�
WKHPVHOYHV�PRUH�HIIHFWLYHO\�HQDEOH�UXUDO�IDUPHUV�WR�EUHDN�WKH�OLQN�EHWZHHQ�SRYHUW\�DQG�HQYLURQPHQWDO�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

� ���

GHJUDGDWLRQ�� 7KLV� KDV� JOREDO� FRQVHTXHQFHV� EHFDXVH� WKH� UXUDO� SRRU� DUH� RIWHQ� WKH� VWHZDUGV� RI� WKH�
ZRUOG¶V�QDWXUDO�UHVRXUFHV���
�
� $W�,)$'�ZH�DUH�DSSO\LQJ�DOO�WKHVH�OHVVRQV�DQG�VKDULQJ�RXU�NQRZOHGJH�ZLGHO\��7KH�UHVXOWV�DUH�
HQFRXUDJLQJ��7KH�SRRU�DUH�XVLQJ�FUHGLW�DQG�EHWWHU�WHFKQLFDO�PHWKRGV�WR�LQFUHDVH�WKHLU�SURGXFWLYLW\�DQG�
LQFRPHV�� DQG� WR� SURWHFW� WKH� QDWXUDO� UHVRXUFHV� XSRQ�ZKLFK� WKH\� GHSHQG��$W� WKH� VDPH� WLPH� WKH\� DUH�
JDLQLQJ�FRQILGHQFH��GLJQLW\��VHOI�UHVSHFW�DQG�SRZHU����
�
� ,� VDZ� IRU� P\VHOI� GXULQJ� D� YLVLW� WR� WKH� 0DKDUDVKWUD� 5XUDO� &UHGLW� 3URJUDPPH� LQ� ,QGLD� LQ�
1RYHPEHU� KRZ� H[WUHPHO\� SRRU� ZRPHQ� KDG� UDLVHG� WKHLU� LQFRPHV� DQG� WKHLU� SRVLWLRQ� LQ� WKHLU�
FRPPXQLWLHV�� ,�ZDV� VWUXFN� E\� WKHLU� VHOI�FRQILGHQFH� DQG� WKHLU� DELOLW\� WR� VKDUH� WKHLU� RSLQLRQV� DQG� WR�
QHJRWLDWH�ZLWK�JRYHUQPHQW�RIILFLDOV���
�
� 7KH�ZRPHQ�WROG�PH�KRZ�SDUWLFLSDWLQJ�LQ�VHOI�KHOS�JURXSV�KDG�FKDQJHG�WKHLU�OLYHV��2QH�WROG�PH�
³,¶P�QRW�DORQH�DQ\PRUH�´�$QRWKHU�VDLG�³,�KDYH�WKH�FRXUDJH�WR�JR�WR�WKH�EDQN�DQG�DVN�IRU�D�ORDQ�´�$�
WKLUG�H[SODLQHG�WKDW�³:KHQ�RQH�RI�XV�LV�EHDWHQ��ZH�DOO�JR�DV�D�JURXS�WR�WDON�WR�KHU�KXVEDQG�±�WRJHWKHU�´�
�
� ,Q� 0DKDUDVKWUD�� ,� VDZ� ILUVWKDQG�� ZKDW� WKH� IRUPDO� H[WHUQDO� UHYLHZ� IRXQG�� ³7KHUH� DUH� FOHDU�
LQGLFDWLRQV� WKDW� ,)$'� KDV� PDGH� GLUHFW� DQG� LQGLUHFW� FRQWULEXWLRQV� WR� DFKLHYLQJ� WKH� 0LOOHQQLXP�
'HYHORSPHQW� *RDOV� RI� HUDGLFDWLQJ� H[WUHPH� SRYHUW\� DQG� KXQJHU�� SURPRWLQJ� JHQGHU� HTXDOLW\� DQG�
HPSRZHULQJ�ZRPHQ��DQG�HQVXULQJ�HQYLURQPHQWDO�VXVWDLQDELOLW\�´�
�
0U�&KDLUPDQ��
�
� 2YHU�WKH�SDVW�WZR�\HDUV�ZH�KDYH�EHHQ�VWUHQJWKHQLQJ�,)$'�WR�PDNH�LW�HYHQ�PRUH�UHVSRQVLYH�WR�
WKH�QHHGV�RI�WKH�UXUDO�SRRU��:H�GHYHORSHG�DQ�RYHUDOO�VWUDWHJLF�IUDPHZRUN�ODVW�\HDU�WR�JXLGH�,)$'�RYHU�
WKH�QH[W�WKUHH�\HDUV��7KHQ�ZH�DOLJQHG�RXU�UHJLRQDO�VWUDWHJLHV��:H�DUH�QRZ�ZRUNLQJ�WR�HQVXUH�WKDW�RXU�
UHVRXUFHV�DUH�DOORFDWHG�WR�DFKLHYH�RXU�REMHFWLYHV����
�
� :H�DUH�GHHSO\�DZDUH�WKDW�WKH�UHVRXUFHV�HQWUXVWHG�WR�XV�DUH�WR�KHOS�WKH�UXUDO�SRRU��2YHU�WKH�SDVW�
GHFDGH�,)$'¶V�DGPLQLVWUDWLYH�EXGJHW�KDV�EHHQ�UHGXFHG�RU�NHSW�WR�]HUR�UHDO�JURZWK��ZKLOH�RYHU�WKLV�
SHULRG�RXU�SURJUDPPH�RI�ZRUN�KDV�JURZQ�E\�QHDUO\�D�WKLUG���
�
� :H�DUH�GHWHUPLQHG�WR�UDLVH�RXU�HIILFLHQF\�HYHQ�PRUH��:H�DUH�GRLQJ�WKLV�E\�XVLQJ�LQIRUPDWLRQ�
WHFKQRORJ\� WR� VWUHQJWKHQ� WKH� PDQDJHPHQW� RI� RXU� ILQDQFLDO� DQG� KXPDQ� UHVRXUFHV� DQG� RXU�
DGPLQLVWUDWLRQ��:H�DUH�DOVR�HQKDQFLQJ�RXU�HIIHFWLYHQHVV�E\�EXLOGLQJ�VWURQJHU�SDUWQHUVKLSV�ZLWK�RWKHU�
GHYHORSPHQW�DJHQFLHV����
�
� 2XU�FROODERUDWLRQ�ZLWK�RXU�5RPH�EDVHG�VLVWHU�81�DJHQFLHV��IRU�H[DPSOH��LV�JUHDWHU�WKDQ�HYHU��
7KH\�DUH�DOVR�RXU�SDUWQHUV�LQ�WKH�*OREDO�0HFKDQLVP�DQG�LQ�WKH�,QWHUQDWLRQDO�/DQG�&RDOLWLRQ��ERWK�RI�
ZKLFK�,)$'�LV�SURXG�WR�KRVW��
�
� :H�KDYH�DOVR�VWUHQJWKHQHG�RXU�FRRSHUDWLRQ�ZLWK�RWKHU�8QLWHG�1DWLRQV�RUJDQL]DWLRQV��WKH�:RUOG�
%DQN�DQG�RWKHU� LQWHUQDWLRQDO� ILQDQFLDO� LQVWLWXWLRQV��2XU� ORQJ�VWDQGLQJ�FROODERUDWLRQ�ZLWK� WKH�:RUOG�
%DQN� KDV� � EHHQ� GHHSHQHG� RYHU� WKH� ODVW� \HDU� E\� RXU� ZRUN� WRJHWKHU� WR� VFDOH�XS� UXUDO� SRYHUW\�
SURJUDPPHV�LQ�VHOHFWHG�FRXQWULHV��:LWK�WKH�,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN�ZH�DUH�GHYHORSLQJ�D�
QHZ�SDUWQHUVKLS�IRU�UXUDO�SRYHUW\�HUDGLFDWLRQ�LQ�/DWLQ�$PHULFD�ZKLFK�ZLOO�DOVR�HQJDJH�RWKHU�ELODWHUDO�
DQG�PXOWLODWHUDO�DJHQFLHV�ZRUNLQJ�LQ�WKH�UHJLRQ��
��
� 3DUWQHUVKLS�ZLWK�FLYLO�VRFLHW\�RUJDQL]DWLRQV�KDV�ORQJ�EHHQ�D�NH\�HOHPHQW�DW�,)$'��7RJHWKHU�ZH�
KDYH�MRLQHG�KDQGV�IURP�JUDVVURRWV�WR�JOREDO�OHYHOV��WR�KHOS�HPSRZHU�WKH�SRRU��,Q�IDFW��DOPRVW�DOO�RXU�
SURJUDPPHV� GLUHFWO\� LQYROYH� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DQG� FLYLO� VRFLHW\� LQVWLWXWLRQV� DV� NH\�
SDUWQHUV����
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�
� 2XU� ORQJ�VWDQGLQJ� FROODERUDWLRQ� ZLWK� FLYLO� VRFLHW\� LV� EHLQJ� FRPSOHPHQWHG� E\� D� JURZLQJ�
FROODERUDWLRQ� ZLWK� SULYDWH�VHFWRU� HQWLWLHV�� 7KH� FKDOOHQJH� LV� WR� IRVWHU� FRQGLWLRQV� WKDW� DWWUDFW� SULYDWH�
VHFWRU�LQYHVWPHQW�IRU�LQLWLDWLYHV�WKDW�LQFUHDVH�WKH�SURGXFWLYLW\�RI�SRRU�UHJLRQV�DQG�SRRU�SHRSOHV��
��
0U�&KDLUPDQ��
�
� ,� DP� SOHDVHG� WR� UHSRUW� WKDW� WKH� )XQG¶V� 0HPEHU� 6WDWHV� KDYH� VXFFHVVIXOO\� FRPSOHWHG� WKH�
QHJRWLDWLRQV�IRU�LWV�6L[WK�5HSOHQLVKPHQW��7KH�FRQVXOWDWLRQ�UHSRUW�VHWV�RXW�JXLGHOLQHV�RQ�PDMRU�SROLF\�
LVVXHV�� LQFOXGLQJ� WKH� SHUIRUPDQFH� EDVHG� DOORFDWLRQ� V\VWHP�� ILHOG� SUHVHQFH�� UHVXOWV� DQG� LPSDFW�
PHDVXUHPHQW��D�PRUH�LQGHSHQGHQW�HYDOXDWLRQ�IXQFWLRQ�DQG�DQ�LQGHSHQGHQW�DQG�H[WHUQDO�HYDOXDWLRQ�RI�
,)$'��7KH�UHSRUW�WRJHWKHU�ZLWK�WKH�UHSOHQLVKPHQW�UHVROXWLRQ�LV�EHIRUH�WKLV�&RXQFLO�IRU�DGRSWLRQ��7KH�
DJUHHG�6L[WK�5HSOHQLVKPHQW�LV�DW�D�VLJQLILFDQWO\�KLJKHU�OHYHO�WKDQ�WKH�SUHYLRXV�5HSOHQLVKPHQW��ZLWK�
PDQ\�PHPEHU�FRXQWULHV�IURP�DOO�SDUWV�RI�WKH�ZRUOG�LQFUHDVLQJ�WKHLU�FRQWULEXWLRQV�VXEVWDQWLDOO\���
�
� ,�DP�JUDWHIXO�IRU�WKH�WUXVW�\RX�KDYH�SODFHG�LQ�XV��
�
� ,�VHH�WKLV�UHVXOW�DV�D�ILUVW�VWHS�WRZDUGV�IXOILOOLQJ�WKH�SOHGJHV�PDGH�DW�WKH�&RQIHUHQFH�RQ�)LQDQFH�
IRU�'HYHORSPHQW�ODVW�\HDU�WR�LQFUHDVLQJ�GHYHORSPHQW�DVVLVWDQFH�DQG�LQYHVWLQJ�D�JUHDWHU�VKDUH�LQ�UXUDO�
GHYHORSPHQW�DQG�UXUDO�SRYHUW\�HUDGLFDWLRQ���
�
� $W�WKLV�*RYHUQLQJ�&RXQFLO�,�DP�FRPSOHWLQJ�WZR�\HDUV�DV�3UHVLGHQW�RI�,)$'���7KHVH�\HDUV�KDYH�
EHHQ�FKDOOHQJLQJ�IRU�PH��EXW�H[WUHPHO\�ULFK�DQG�VDWLVI\LQJ��7KLV�LV�LQ�PDQ\�ZD\V�GXH�WR�WKH�VWDII�RI�
,)$'��7KHLU�GHGLFDWLRQ�WR�HUDGLFDWLQJ�UXUDO�SRYHUW\�LV�WUXO\�LQVSLULQJ��7KHLU�KDUG�ZRUN�LV�RXU�JUHDWHVW�
DVVHW��
�
� ,� ZRXOG� OLNH� WR� LQWURGXFH� WKH� QHZHVW� PHPEHU� RI� ,)$'� VHQLRU� PDQDJHPHQW� WHDP�� WKH� QHZ�
$VVLVWDQW� 3UHVLGHQW� IRU� )LQDQFH� DQG�$GPLQLVWUDWLRQ��0V�$QD�.QRSI�� IURP�(O�6DOYDGRU��6KH� FRPHV�
ZLWK�D�GLVWLQJXLVKHG�EDFNJURXQG�IURP�WKH�,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN�DQG�,�DP�GHOLJKWHG�WR�
ZHOFRPH�KHU�WR�,)$'����
�
0U�&KDLUPDQ��
�
� 2XU�MRE�LV�WR�HQDEOH�WKH�585$/�SRRU�WR�RYHUFRPH�WKHLU�SRYHUW\��7KH�PHDQLQJ�RI�RXU�PLVVLRQ�
ZDV� QHYHU� VR� FOHDU� WR� PH� DV� WKH� GD\� ODVW� \HDU� ZKHQ� ,� ZDV� LQWHUYLHZHG� RQ� UDGLR� E\� WZR� 0D\DQ�
WHHQDJHUV�IURP�WKH�<XFDWDQ�3HQLQVXOD��
�
� 6WURQJO\� URRWHG� LQ� WKHLU� FXOWXUH� DQG� WUDGLWLRQV�� WKH\� KDG� JUHDW� DVSLUDWLRQV�� 7KH\� ZDQWHG� WR�
LQIOXHQFH�GHFLVLRQ�PDNHUV�DURXQG�WKH�ZRUOG��7KH\�KDG�FOHDU�JRDOV�IRU�WKH�IXWXUH��7KH\�WROG�PH�WKH\�
ZRXOG�UHDFK�WKHP��
�
� :KDW�D�SULYLOHJH�LW�LV�WR�VXSSRUW�WKHP��
�
� 7KDQN�\RX�IRU�\RXU�VWURQJ�VXSSRUW�DQG�IRU�ZRUNLQJ�ZLWK�PH�WKLV�\HDU��
�
�
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$FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�
E\�(QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\�

�
6XPPDU\�RI�WKH�3DQHO�'LVFXVVLRQ��

�
�

'LVWLQJXLVKHG�*RYHUQRUV��
�

$W�WKH�HQG�RI�WKLV�YHU\�ULFK�DQG�SURGXFWLYH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�
&RXQFLO�� ,� VKRXOG� OLNH� WR� KLJKOLJKW� D� QXPEHU� RI� SRLQWV� WKDW� HPHUJHG� IURP�RXU� GHOLEHUDWLRQV� RQ� WKH�
&RXQFLO¶V�RYHUDOO� WKHPH�� ³$FKLHYLQJ� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV� �0'*V��E\�(QDEOLQJ� WKH�
5XUDO� 3RRU� WR� 2YHUFRPH� WKHLU� 3RYHUW\´�� � :H� KDG� WKH� JUHDW� EHQHILW� RI� D� SDQHO� GLVFXVVLRQ�� ZLWK�
GLVWLQJXLVKHG�SDQHOLVWV��LQ�ZKLFK�D�ODUJH�QXPEHU�RI�*RYHUQRUV�HQJDJHG����
�

0DQ\�*RYHUQRUV� QRWHG� WKDW� WKH�0'*V� DUH� FORVHO\� LQWHUOLQNHG�� � $W� WKH� VDPH� WLPH�� UHGXFLQJ�
SRYHUW\�DQG�KXQJHU�FRQVWLWXWHV� WKH�RYHUDUFKLQJ�JRDO�DPRQJ�WKH�0'*V��ZLWKRXW� WKH�DFKLHYHPHQW�RI�
ZKLFK�WKH�RWKHUV�ZRXOG�IDLO��
�

$V�VWDWHG�E\�WKH�6HFUHWDU\�*HQHUDO�LQ�KLV�DGGUHVV�WR�WKH�&RXQFLO��LW�VKRXOG�EH�UHFRJQL]HG�WKDW�
³:H�FDQ�UHDFK�WKHVH�JRDOV�RQO\�LI�ZH�NHHS�RXU�VLJKWV�RQ�WKH�IDFW�WKDW�WKUHH�TXDUWHUV�RI�WKH�ZRUOG¶V�SRRU�
VWLOO�OLYH�LQ�WKH�UXUDO�DUHDV�GUDZLQJ�WKHLU�OLYHOLKRRG�IURP�DJULFXOWXUH�DQG�RWKHU�UXUDO�DFWLYLWLHV�´�
�

7KH� NH\� WR� UHGXFLQJ� SRYHUW\� LV� PRUH� UDSLG� UXUDO� GHYHORSPHQW� EDVHG� RQ� HQDEOLQJ� SRRU� UXUDO�
JURXSV�WR�UDLVH�WKHLU�RQ��DQG�RII�IDUP�SURGXFWLYLW\�DQG�LQFRPHV��
�

5XUDO�SRYHUW\�� LW�ZDV� UHFRJQL]HG�� LV�PXOWLGLPHQVLRQDO�� ,W�ERWK� UHTXLUHV�D�EURDG�DSSURDFK�DQG�
GHPDQGV� WKH� DWWHQWLRQ� RI� DJULFXOWXUDO� PLQLVWHUV� DV� ZHOO� DV� GHWHUPLQHG� HIIRUWV� RQ� WKH� SDUW� RI�
JRYHUQPHQWV� DQG� WKHLU� GHYHORSPHQW� SDUWQHUV�� � (QKDQFLQJ� WKH� DFFHVV� RI� WKH� SRRU� WR� ODQG�� ZDWHU��
WHFKQRORJ\�DQG� VXSSRUWLYH� LQVWLWXWLRQV� LV� FULWLFDO� WR� VXVWDLQHG�SRYHUW\� UHGXFWLRQ�� �7R� WKDW�HQG��ERWK�
GHYHORSPHQW�FRRSHUDWLRQ�DQG�SXEOLF�LQYHVWPHQW�DQG�SROLFLHV�VKRXOG�IRFXV�RQ�ZKHUH�WKH�SRRU�OLYH���WKH�
UXUDO� DUHDV� �� DQG� KHOS� WR� FUHDWH� LQVWLWXWLRQV� DQG� LQIUDVWUXFWXUH� WR� VXSSRUW� KLJKHU� DJULFXOWXUDO�
SURGXFWLYLW\�DQG�QRQ�IDUP�LQFRPHV���,Q�WKDW�FRQWH[W��D�EHWWHU�EDODQFH�LV�QHHGHG�EHWZHHQ�LQYHVWPHQWV�
IRU� WKH� SURGXFWLYH� DFWLYLWLHV� RI� WKH� SRRU� DQG� LQYHVWPHQWV� LQ� KHDOWK�� HGXFDWLRQ� DQG� WKH� RWKHU� VRFLDO�
VHFWRUV��IRU�ZLWKRXW�JURZLQJ�UXUDO�LQFRPHV�VRFLDO�VHUYLFHV�PD\�QRW�EH�VXVWDLQDEOH��
�

2Q�WKLV�RFFDVLRQ�RI� ,)$'¶V�WZHQW\�ILIWK�DQQLYHUVDU\�� WKH�PRGHUDWRU�RI�WKH�SDQHO��0V�(YHOLQH�
+HUINHQV��QRWHG�WKDW�WKH�)XQG�KDG�EHHQ�DW�WKH�FXWWLQJ�HGJH�RI�GHYHORSLQJ�QHZ�DSSURDFKHV�WR�SRYHUW\�
UHGXFWLRQ�� �)URP� WKH�RXWVHW�� ,)$'�KDV� UHFRJQL]HG� WKH� LPSHUDWLYH� WR� IRFXV� H[SOLFLWO\�RQ� WKLV�� LW�KDV�
DOZD\V�FKDPSLRQHG�SHRSOH¶V�HIIHFWLYH�SDUWLFLSDWLRQ�DQG�SHRSOH¶V�HPSRZHUPHQW�DV�D�SUHUHTXLVLWH�IRU�
VXVWDLQDEOH� GHYHORSPHQW� LQWHUYHQWLRQ�� � 6KH� DOVR� QRWHG� WKDW� ,)$'� KDG� JRQH� EH\RQG� SURMHFWV� DQG�
SURJUDPPHV��,W�ZDV�KDYLQJ�DQ�LQFUHDVLQJO\�FDWDO\WLF�LPSDFW�RQ�SROLF\�DQG�LQVWLWXWLRQDO�GHYHORSPHQW��
ZKLFK�QHHGV�WR�EH�HQKDQFHG�HYHQ�IXUWKHU���0V�+HUINHQV�VXJJHVWHG�WKDW�DQ�RUJDQL]DWLRQ�OLNH�,)$'�ZLWK�
SURYHQ�H[SHULHQFH��FDSDFLW\�DQG�FRPPLWPHQW�WR�HIIHFWLYHO\�DGGUHVV�UXUDO�SRYHUW\�UHGXFWLRQ�VKRXOG�EH�
DFWLYHO\�VXSSRUWHG�E\�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV���
�

,Q� WKH�GLVFXVVLRQV��HPSKDVLV�ZDV�SODFHG�RQ� WZR�FULWLFDO�FKDOOHQJHV�LQ�WKH�HIIRUW� WR�HQDEOH�WKH�
UXUDO�SRRU�WR�RYHUFRPH�WKHLU�SRYHUW\����
�

:RPHQ� LQ�PRVW�GHYHORSLQJ�FRXQWULHV�DUH� UHVSRQVLEOH� IRU�D� VLJQLILFDQW�SRUWLRQ�RI�DJULFXOWXUDO�
SURGXFWLRQ�DQG�SOD\�D�FULWLFDO�UROH�ERWK�LQ�WKH�UXUDO�HFRQRP\�DQG�LQ�HQVXULQJ�KRXVHKROG�IRRG�VHFXULW\���
<HW��SRRU�UXUDO�ZRPHQ�RIWHQ�KDYH�HYHQ�OHVV�DFFHVV�WKDQ�PHQ�WR�ILQDQFLDO�DQG�WHFKQLFDO�VHUYLFHV�DQG�
IDFH�RWKHU�SURGXFWLRQ�FRQVWUDLQWV���7KH\�DUH�WKH�PRVW�OLNHO\�WR�JR�KXQJU\�DQG�WKH\�DUH�PRUH�YXOQHUDEOH�
WR�GLVHDVH�� �:RPHQ¶V� HPSRZHUPHQW� LV�QRW�RQO\�GHVLUDEOH� LQ� LWVHOI�EXW� LV�RI�GHFLVLYH� LPSRUWDQFH� WR�
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DFKLHYLQJ�IRRG�VHFXULW\�DQG�PRUH�UDSLG�UXUDO�GHYHORSPHQW���7R�WKLV�HQG��LW�ZDV�VWUHVVHG�WKDW�DOO�0'*�
LQGLFDWRUV�VKRXOG�EH�JHQGHU�VSHFLILF��
�

7KH� VHFRQG� FKDOOHQJH� LV� WKH�+,9�$,'6�SDQGHPLF�� �7KH� WUDJLF� VSUHDG�RI�$,'6� LV�SODFLQJ�DQ�
XQEHDUDEOH�EXUGHQ�RQ�IDPLO\�VWUXFWXUHV�DQG�RQ�SXEOLF�KHDOWK�DQG�VRFLDO�V\VWHPV���$W�WKH�VDPH�WLPH��WKH�
JURZLQJ�QXPEHU�RI�$,'6�YLFWLPV�LV�VWDUWLQJ�WR�KDYH�D�VHULRXV�HIIHFW�RQ�ERWK�DJULFXOWXUDO�DQG�LQGXVWULDO�
SURGXFWLRQ�DQG�HGXFDWLRQ���7KH�ODUJH�DQG�JURZLQJ�QXPEHU�RI�RUSKDQV�ZKRVH�SDUHQWV�KDYH�GLHG�IURP�
WKH�GLVHDVH�LV�SDUWLFXODUO\�WUDJLF���$,'6�LV�QRW�MXVW�D�KHDOWK�LVVXH��LW�LV�DQ�HFRQRPLF�DQG�SROLWLFDO�LVVXH�
RI�RYHUULGLQJ�LPSRUWDQFH��8UJHQW�DQG�VXVWDLQHG�SULRULW\�PXVW�EH�DFFRUGHG�WR�ILQG�DQ�HIIHFWLYH�UHVSRQVH�
IRU�KDOWLQJ�$,'6�ZKHUH� LW�KDV�DOUHDG\� WDNHQ�KROG��VXFK�DV�PDQ\�SDUWV�RI�$IULFD��DQG�WR�LQWURGXFLQJ�
SUHYHQWLYH�PHDVXUHV�LQ�FRXQWULHV�ZKHUH�LW�LV�RQO\�MXVW�VWDUWLQJ����
�

7UDGH� LVVXHV�ZHUH�DOVR�KLJKOLJKWHG�DV�PDMRU� IDFWRUV� LQ� WDFNOLQJ�SRYHUW\�� � ,W�ZDV�VWUHVVHG� WKDW�
WKHUH�LV�D�QHHG�IRU�JUHDWHU�FRKHUHQFH�LQ�WKH�GHYHORSPHQW��HFRQRPLF�DQG�WUDGH�SROLFLHV�RI�GHYHORSHG�
FRXQWULHV���,)$'�FDQ�KHOS�WR�FUHDWH�WKH�PDWHULDO�FRQGLWLRQV�DQG�LQVWLWXWLRQV�WR�HQDEOH�SRRU�SURGXFHUV�WR�
LQFUHDVH�SURGXFWLRQ���%XW�LI�LQWHUQDWLRQDO�WUDGH�UHJLPHV�GLVWRUW�PDUNHW�FRQGLWLRQV�DJDLQVW�SRRU�IDUPHUV��
WKH\�ZLOO�QRW�UHFHLYH�IDLU�FRPSHQVDWLRQ�IRU�WKHLU�HIIRUWV�DQG�ZLOO�QRW�EH�DEOH�WR�VXVWDLQ�D�KLJKHU�RXWSXW���
7KHVH� LVVXHV�PXVW�EH� WDFNOHG�E\� WKH� WUDGH�QHJRWLDWLRQV� WKDW�DUH�FXUUHQWO\�XQGHU�ZD\�� �)RU�WKHLU�SDUW�
GHYHORSLQJ�FRXQWULHV�VKRXOG�DOVR�VWUHQJWKHQ�HIIRUWV�DW�WKH�UHJLRQDO�OHYHO�WR�RYHUFRPH�VKDUHG�SUREOHPV����
7KH�1HZ�3DUWQHUVKLS�IRU�$IULFD¶V�'HYHORSPHQW��1(3$'��FRXOG�SOD\�D�YDOXDEOH�UROH�LQ�WKLV�FRQWH[W��
ERWK�LQ�VXSSRUWLQJ�UHJLRQDO�WUDGH�DQG�LQ�KHOSLQJ�WR�RYHUFRPH�VXSSO\�ERWWOHQHFNV��
�

7KHUH�LV�RQH�ODVW�WKRXJKW���7KHUH�LV�QRZ�D�FOHDUHU�DQG�JURZLQJ�XQGHUVWDQGLQJ�WKDW�PDQ\�RI�WKH�
JUHDW� SUREOHPV� WKDW� ZH� IDFH� �� FLYLO� VWULIH�� WKH� VSUHDG� RI� $,'6� DQG� RWKHU� PDVV� GLVHDVHV�� DQG� WKH�
YXOQHUDELOLW\� RI� SRSXODWLRQV� WR� QDWXUDO� GLVDVWHU� �� DUH� URRWHG� LQ� SRYHUW\� DQG� FKURQLF� GHSULYDWLRQ���
2YHUFRPLQJ�SRYHUW\�LV�LQGLVSHQVDEOH�WR�FRQTXHU�WKHVH�LOOV��
�

(QDEOLQJ� WKH�UXUDO�SRRU�WR�UDLVH�WKHLU�SURGXFWLYLW\�ZLOO�KHOS�WKHP�RYHUFRPH�SRYHUW\�� �%H\RQG�
WKDW�� LW� ZLOO� KHOS� FRXQWULHV� WR� DFKLHYH� QRW� RQO\� PRUH� UDSLG� UXUDO� GHYHORSPHQW� EXW� KLJKHU� RYHUDOO�
HFRQRPLF� JURZWK�� � ,Q� PDQ\� ORZ�LQFRPH� FRXQWULHV�� WKH� UXUDO� SRRU� IRUP� D� ODUJH� SURSRUWLRQ� RI� WKH�
SRSXODWLRQ���,I�WKHLU�SRWHQWLDO�FDQ�EH�XVHG�PRUH�IXOO\�LW�ZLOO�SURYLGH�WKH�EDVLV�WR�UDLVH�WKH�HFRQRP\�WR�D�
KLJKHU�JURZWK�SDWK�WKDW�ZLOO�KHOS�QRW�RQO\�WKH�SRRU��EXW�HQULFK�VRFLHW\�DV�D�ZKROH����
�
'LVWLQJXLVKHG�*RYHUQRUV��
�

7KHVH�GLVFXVVLRQV�KDYH�� ,�EHOLHYH��EHHQ�H[WUHPHO\� UHZDUGLQJ�DQG� ,�DP�VXUH� WKH\�ZLOO�PDNH�D�
YDOXDEOH�FRQWULEXWLRQ�WR�WKH�EURDGHU�GLDORJXH�RQ�GHYHORSPHQW�DQG�SRYHUW\��
�
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6WDWHPHQW�E\�WKH�&KDLUPDQ���
+LV�([FHOOHQF\�%XQJDUDQ�6DUDJLK��

&ORVLQJ�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�
�
�
0U�3UHVLGHQW��
'LVWLQJXLVKHG�*RYHUQRUV�DQG�'HOHJDWHV��
/DGLHV�DQG�*HQWOHPHQ��
�

7KH�WLPH�KDV�FRPH�WR�GUDZ�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�WR�
D� FORVH��7KLV�6HVVLRQ�KDV�EHHQ�DQ� LPSRUWDQW�RQH��QRW�RQO\� DV� LW�PDUNV�D� VSHFLDO� DQQLYHUVDU\�RI� WKH�
)XQG��EXW�DOVR�WKDQNV�WR�WKH�SUHVHQFH�RI�VXFK�GLVWLQJXLVKHG�JXHVWV��
�

:H�KDYH�KDG� WKH�KRQRXU�RI� OLVWHQLQJ� WR� WKH� ,QDXJXUDO�$GGUHVV�RI� WKH�3UHVLGHQW�RI� WKH� ,WDOLDQ�
5HSXEOLF��+LV�([FHOOHQF\�&DUOR�$]HJOLR�&LDPSL��ZKR� UHLWHUDWHG� WKH�FRQWLQXHG�QHHG� IRU� LQVWLWXWLRQV�
VXFK�DV�,)$'�WR�IXOILO�WKHLU�VSHFLDOL]HG�UROHV�LQ�WKH�HIIRUWV�WR�EULQJ�DERXW�D�ZRUOG�IUHH�RI�SRYHUW\�DQG�
GHSULYDWLRQ�� 0D\� ,� VD\� WKDW� ,WDO\¶V� FRQWULEXWLRQ� WR� ,)$'� DQG� WR� LQWHUQDWLRQDO� FRRSHUDWLRQ� IRU�
GHYHORSPHQW�LV�DGPLUDEOH�DQG�VKRXOG�EH�D�OHVVRQ�IRU�XV�DOO���
�

+LV�([FHOOHQF\�.RIL�$QQDQ�� WKH�6HFUHWDU\�*HQHUDO�RI� WKH�8QLWHG�1DWLRQV�� JUDFHG�XV�ZLWK�DQ�
,QDXJXUDO�$GGUHVV�WKDW�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�WKH�XQGHUO\LQJ�IDFWRUV�WKDW�DOORZ�YXOQHUDELOLW\�WR�
SHUVLVW�DQG�IDPLQHV�WR�UHFXU�HYHQ�DV�ZH�GHDO�ZLWK�WKH�XUJHQW�GHPDQGV�RI�SHDFH�DQG�VHFXULW\��

�
/HW�PH�VWUHVV�KHUH�WKDW�WKH�81�IDPLO\�LV�D�JOREDO�SDUWQHUVKLS�WKDW�XQLWHV�ULFK�DQG�SRRU��XUEDQ�

DQG� UXUDO��ZRPHQ� DQG�PHQ�� ,W� LV� RQO\� WKURXJK� WKH� VKDULQJ� RI� H[SHULHQFHV� DQG� OHVVRQV� OHDUQHG� WKDW�
SURJUHVV�FDQ�EH�PDGH�±�IRU�WKH�SDWK�RI�GHYHORSPHQW�LV�D�WZR�ZD\�VWUHHW�RI�ZKLFK�ZH�DUH�DOO�XOWLPDWHO\�
EHQHILFLDULHV��
�

+LV� (PLQHQFH� &DUGLQDO� $QJHOR� 6RGDQR� EURXJKW� XV� WKH� PHVVDJH� RI� +LV�+ROLQHVV�3RSH�
-RKQ�3DXO�,,�� ZKLFK� UHFRQILUPHG� WKH�+RO\� 6HH¶V� VXSSRUW� IRU� WKH�ZRUN� RI� WKH� )XQG� LQ� LWV� HIIRUWV� WR�
LPSURYH�WKH�SOLJKW�RI�WKH�UXUDO�SRRU�E\�KHOSLQJ�WKHP�KHOS�WKHPVHOYHV���
�

7KLV�FRPPRQ�WKUHDG��ZKLFK�UDQ�WKURXJK�HDFK�RI�WKHVH�HORTXHQW�DGGUHVVHV��ZDV�DEO\�SLFNHG�XS�
E\�WKH�'LUHFWRU�*HQHUDO�RI�WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��0U�-DFTXHV�
'LRXI��DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�:RUOG�)RRG�3URJUDPPH��0U�-DPHV�7��0RUULV��$OWKRXJK�LW�
ZDV�UHFRJQL]HG�WKDW�SURJUHVV�LV�VORZ�±�DQG�DW�WLPHV�WKH�WDVN�EHIRUH�XV�PD\�VHHP�GDXQWLQJ�±�SRVLWLYH�
DQG�GHWHUPLQHG�DWWLWXGHV�SUHYDLOHG��7KH�FRPPLWPHQW�RI�WKHVH�WZR�VSHFLDOL]HG�DJHQFLHV�DQG�WKHLU�VSLULW�
RI�FROODERUDWLRQ�LQ�MRLQLQJ�WRJHWKHU�ZLWK�,)$'�LQ�WKH�VWUXJJOH�DJDLQVW�IRRG�LQVHFXULW\�LV�XSOLIWLQJ��

�
3UHVLGHQW�%nJH¶V�VWDWHPHQW�WR�WKH�&RXQFLO�WKLV�\HDU�ZDV�D�IRUFHIXO�DQG�KRSHIXO�GHFODUDWLRQ�RI�

MXVW� KRZ� WKH� )XQG� HQYLVLRQV� LWV� IXWXUH� SDWK�� EDVHG� RQ� WKH� OHVVRQV� LW� KDV� OHDUQHG� IURP� GHFDGHV� RI�
H[SHULHQFH�DQG�SUDFWLFH�±�OHVVRQV�LW�LV�VKDULQJ�ZLWK�LWV�SDUWQHUV�WKH�ZRUOG�RYHU��

�
+H�VWUHVVHG�WKDW�JOREDO�SULRULW\�LV�EHLQJ�JLYHQ�WR�ILJKWLQJ�SRYHUW\�DQG�WKDW�UXUDO�GHYHORSPHQW�LV�

QRZ�UHFRJQL]HG�DV�D�NH\�WR�DFKLHYLQJ�WKH�0LOOHQQLXP�FRPPLWPHQWV��7KH�&RXQFLO�ZDV�DEOH�WR�SDUWDNH�
DFWLYHO\�LQ�D�SDQHO�GLVFXVVLRQ�WKDW�DGGUHVVHG�WKLV�SULRULW\��:H�DOVR�KDG�WKH�RSSRUWXQLW\�WR�UHYLHZ�PRUH�
VSHFLILF� LVVXHV� LQ� WKH� IRXU� URXQG�WDEOH� GLVFXVVLRQV� KHOG� DW� WKLV� 6HVVLRQ�� ,Q� WKLV� UHVSHFW�� ,� ZRXOG�
FRQJUDWXODWH�WKH�)XQG�DQG�LWV�6HFUHWDULDW�IRU�KDYLQJ�RUJDQL]HG�WKHVH�HYHQWV��DV�WKH\�SURYLGH�XV�ZLWK�
WKH�PHDQV�WR�WUXO\�H[FKDQJH�DQG�VKDUH�RXU�LQGLYLGXDO�YLHZV��H[SHUWLVH�DQG�H[SHULHQFH��

�
7KHVH�YLHZV�ZHUH�IXUWKHU�HPSKDVL]HG�E\�P\�GLVWLQJXLVKHG�IHOORZ�*RYHUQRUV�LQ�WKHLU�VWDWHPHQWV�

KLJKOLJKWLQJ�WKH�VLJQLILFDQFH�RI�WKH�)XQG¶V�ZRUN�WR�WKH�OLYHV�RI�WKH�UXUDO�SRRU��$OORZ�PH�WR�UHLWHUDWH�
KHUH�P\�RZQ�ILUVW�KDQG�WHVWLPRQ\�DIWHU�KDYLQJ�YLVLWHG�,)$'�SURMHFWV�LQ�9LHW�1DP��7KHUH��,�PHW�ZLWK�
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EHQHILFLDULHV�DQG�ZDV�KHDUWHQHG�DQG�ILOOHG�ZLWK�SULGH�XSRQ�KHDULQJ�DFFRXQWV�RI�LPSURYHG�OLYHV�DQG��
DERYH�DOO��KRSH�±�KRSH�IRU�D�EHWWHU�DQG�EULJKWHU�IXWXUH��
�
'LVWLQJXLVKHG�*RYHUQRUV��
�
� ,W�LV�ILWWLQJ�WKDW�DQ�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�ZHOFRPH�WR�LWV�PLGVW�DQRWKHU�
0HPEHU�6WDWH��%\�DSSURYLQJ�WKH�PHPEHUVKLS�DSSOLFDWLRQ�RI�WKH�5HSXEOLF�RI�7LPRU�/HVWH��ZH�KDYH��DW�
WKLV�6HVVLRQ��EURXJKW�RXU�PHPEHUVKLS�WR�����±�RYHU�GRXEOH�WKH�QXPEHU�RI�0HPEHU�6WDWHV�WKDW�WRRN�
SDUW�LQ�WKH�)LUVW�6HVVLRQ�RI�WKLV�&RXQFLO��
�
� $W� RXU� ODVW� VHVVLRQ�� ZH� HQWUXVWHG� SDUW� RI� RXU� PHPEHUVKLS� ZLWK� WKH� YHU\� LPSRUWDQW� WDVN� RI�
QHJRWLDWLQJ� WKH� 6L[WK� 5HSOHQLVKPHQW� RI� ,)$'¶V� 5HVRXUFHV�� 7KHVH� QHJRWLDWLRQV� ZHUH� QRW� RQO\�
FRQFOXGHG�LQ�UHFRUG�WLPH��OHVV�WKDQ�RQH�\HDU��EXW��PRUH�LPSRUWDQWO\��WKH\�DJUHHG�RQ�D�UHSOHQLVKPHQW�RI�
����PLOOLRQ�8QLWHG�6WDWHV�GROODUV�� WKH� KLJKHVW� QHJRWLDWHG� WDUJHW� VLQFH� WKH�)XQG¶V� ILUVW� UHSOHQLVKPHQW�
H[HUFLVH�� ,W� LV� LQGHHG�JUDWLI\LQJ� WR�VHH� WKDW�DV� WKH�)XQG�FRQFOXGHV� LWV� ILUVW����\HDUV�RI�RSHUDWLRQV�� LW�
FRPPDQGV�WKH�HYHQ�JUHDWHU�VXSSRUW�DQG�HVWHHP�RI�LWV�PHPEHUVKLS��
�
� 2XU� VLQFHUH� FRQJUDWXODWLRQV� JR� WR� RXU� FROOHDJXHV� LQ� WKH� &RQVXOWDWLRQ� IRU� WKH� 6L[WK�
5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�IRU�WKHLU�H[HPSODU\�ZRUN��QRW�RQO\�ZLWK�UHVSHFW�WR�WKH�UHVRXUFHV�
WKH\� KDYH� EHHQ� DEOH� WR� JHQHUDWH�� EXW� IRU� WKH� GHSWK� RI� WKH� UHYLHZ�XQGHUWDNHQ� RI� WKH�)XQG¶V� FXUUHQW�
SROLFLHV�DQG�RSHUDWLRQV�DQG�WKH�VFUXWLQ\�ZLWK�ZKLFK�WKH\�SURYLGHG�JXLGDQFH�IRU�LWV�IXWXUH��7KH�UHSRUW�
RI� WKH� &RQVXOWDWLRQ� FOHDUO\� LGHQWLILHG� DQG� SURYLGHG� GLUHFWLRQ� RQ� VSHFLILF� SROLF\� LVVXHV� IRU� WKH�
UHSOHQLVKPHQW�SHULRG������������
�
� 7KH� *RYHUQLQJ� &RXQFLO� DSSURYHG� WKH� DGPLQLVWUDWLYH� EXGJHW� RI� ,)$'� IRU� ����� DW� D� OHYHO� RI�
86'������PLOOLRQ�� ,Q� DSSURYLQJ� WKLV�EXGJHW�� LW� DOVR�DXWKRUL]HG� WKH�([HFXWLYH�%RDUG� WR�DSSURYH�DQ\�
IXQGLQJ� WKDW� PD\� VWLOO� EH� UHTXLUHG� DIWHU� WKH� UHFHLSW� RI� YROXQWDU\� FRQWULEXWLRQV� IRU� WKH� H[WHUQDO�
LQGHSHQGHQW�HYDOXDWLRQ�RI�,)$'�±�RQH�RI�WKH�UHFRPPHQGDWLRQV�VXEPLWWHG�WR�XV�E\�WKH�&RQVXOWDWLRQ��
�
� 7KH� &RXQFLO� DOVR� HVWDEOLVKHG� WKH� ,)$'�7UXVW� )XQG� IRU� WKH�$IWHU�6HUYLFH�0HGLFDO� &RYHUDJH�
6FKHPH�IRU�WKH�SXUSRVH�RI�FRYHULQJ�,)$'¶V�OLDELOLW\�WR�FXUUHQW�DQG�IRUPHU�HPSOR\HHV��
�
� $�QHZ�([HFXWLYH�%RDUG�PHPEHUVKLS�ZDV�HOHFWHG�IRU�D�WKUHH�\HDU�WHUP�RI�RIILFH��$OO�RI�XV�DUH�
ZHOO� DZDUH� RI� WKH� LPSRUWDQFH� RI� WKH� ZRUN� RI� WKH� ([HFXWLYH� %RDUG� DV� LW� XOWLPDWHO\� IDFLOLWDWHV� RXU�
GHOLEHUDWLRQV� WKURXJK� LWV� UHFRPPHQGDWLRQV��0D\� ,�� RQ� \RXU� EHKDOI�� H[SUHVV� RXU� EHVW�ZLVKHV� WR� RXU�
FROOHDJXHV�RQ�WKH�%RDUG�DQG�DJDLQ�WKDQN�WKH�RXWJRLQJ�PHPEHUV�IRU�WKHLU�GLOLJHQW�ZRUN��
�

:H� KDYH� ZLWQHVVHG� WKH� ZD\� ,)$'� LV� VWULYLQJ� WR� LPSURYH� WKH� LQWHUQDO� VWUXFWXUHV� RI� WKH�
RUJDQL]DWLRQ� WKURXJK� LWV� 6WUDWHJLF� &KDQJH� 3URJUDPPH�� 7KLV� LV� DQ� LPSRUWDQW� DQG� SUDLVHZRUWK\�
LQLWLDWLYH��:H�KDYH�DOVR�ZLWQHVVHG�KRZ�WKH�)XQG��LQ�LPSOHPHQWLQJ�WKH�,)$'�9��3ODQ�RI�$FWLRQ��KDV�
UHVSRQGHG� HIIHFWLYHO\� WR� WKH� UHFRPPHQGDWLRQV� PDGH� E\� WKH� &RQVXOWDWLRQ� WKDW� QHJRWLDWHG� WKH� )LIWK�
5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��,Q�GRLQJ�VR��LW�KDV�GHPRQVWUDWHG�WKH�UHFLSURFDO�UHVSHFW�WKDW�WKH�
RUJDQL]DWLRQ�HQMR\V�ZLWK�LWV�0HPEHU�6WDWHV��

�
7KH�&RXQFLO�ZDV�SUHVHQWHG�ZLWK�DQ�DQQXDO�SURJUHVV�UHSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�

+XQJHU� DQG� 3RYHUW\�� ZKLFK� WKLV� \HDU� SURXGO\� DQQRXQFHG� LWV� UHELUWK� DV� WKH� ,QWHUQDWLRQDO� /DQG�
&RDOLWLRQ��D�QDPH�HPEUDFLQJ� WKH� WUXH�QDWXUH�RI�WKLV�HQWLW\��ZKRVH�SULPDU\�DLP�LV�WR�LQFUHDVH�VHFXUH�
DFFHVV�RI�WKH�UXUDO�SRRU�WR�QDWXUDO�UHVRXUFHV���

�
2YHU� WKH�\HDUV��ZH�KDYH�DOVR� FORVHO\� IROORZHG� WKH�SURJUHVV�RI� WKH�*OREDO�0HFKDQLVP�RI� WKH�

8QLWHG� 1DWLRQV� &RQYHQWLRQ� WR� &RPEDW� 'HVHUWLILFDWLRQ�� DQG� WKLV� \HDU¶V� UHSRUW� DJDLQ� FRQILUPHG� WKH�
LPSRUWDQFH�RI�WKH�)XQG¶V�FROODERUDWLRQ�ZLWK�LWV�YDULRXV�SDUWQHUV�±�SDUWQHUVKLSV�WKDW�DUH�PDQGDWRU\�LI�
UXUDO�SRYHUW\�LV�LQGHHG�WR�EH�RYHUFRPH��
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�
)HOORZ�*RYHUQRUV��
� �

0D\�,�VD\�WKDW�WKH�IXOILOOLQJ�RI�P\�UROH�DV�FKDLUPDQ�RI�WKH�*RYHUQLQJ�&RXQFLO�KDV�SURYHQ�WR�EH�
D�SRVLWLYH�H[SHULHQFH��ZKLFK�,�VKDOO�ORRN�EDFN�XSRQ�ZLWK�SULGH�DQG�MR\��+DYLQJ�EHHQ�XQDEOH�WR�EH�KHUH�
ODVW�\HDU�� ,�PXVW� WKDQN�P\�FROOHDJXH��0U�-DQQHV�+XWDJDOXQJ��ZKR�VR�DEO\� UHSODFHG�PH��0\�VLQFHUH�
WKDQNV�PXVW�DOVR�JR� WR� WKH�YLFH�FKDLUPHQ�RI� WKH�&RXQFLO��ZKRVH�DVVLVWDQFH�ZDV� LQGHHG�DSSUHFLDWHG��
DQG� WR�DOO�RI�P\�GLVWLQJXLVKHG�FROOHDJXHV� IRU� WKH�VXSSRUW�DQG�FROODERUDWLRQ�\RX�KDYH�VKRZQ�� ,W�KDV�
HQVXUHG�WKDW�SUHVLGLQJ�RYHU�WKLV�6HVVLRQ�KDV�EHHQ��IRU�PH��ERWK�D�SULYLOHJH�DQG�D�SOHDVXUH��
�
� ,� DP� VXUH� WKDW� ,� PD\� VSHDN� RQ� EHKDOI� RI� \RX� ZKHQ� ,� H[SUHVV� RXU� GHHS� DSSUHFLDWLRQ� WR� WKH�
3UHVLGHQW�DQG�VWDII�RI�,)$'�ZLWKRXW�ZKRP�QRQH�RI�WKLV�FRXOG�KDYH�WDNHQ�SODFH��7KH�VPRRWK�UXQQLQJ�
RI�RXU�PHHWLQJV�LV�WKH�UHVXOW�RI�WLUHOHVV�ZRUN�RQ�WKH�SDUW�RI�WKRVH�EHKLQG�WKH�VFHQHV��QRW�WKH�OHDVW�RI�
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����'HSDUWPHQW�RI�,QWHUQDWLRQDO�
��'HYHORSPHQW�&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
+HOVLQNL�
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)5$1&(�
�
*RXYHUQHXU� $PEURLVH�)$<2//(�
�SURYLVRLUH�� 6RXV�GLUHFWHXU�

'HWWH��GpYHORSSHPHQW�HW�
��PDUFKpV�pPHUJHQWV�
'LUHFWLRQ�GX�7UpVRU�
0LQLVWqUH�GH�O
pFRQRPLH��
��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�
3DULV�

�
*RXYHUQHXU�VXSSOpDQW� $ODLQ�*8,//28É7�
�SURYLVRLUH�� 0LQLVWUH�&RQVHLOOHU�

&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�
$PEDVVDGH�GH�)UDQFH�HQ�6XLVVH�
%HUQH�

�
&RQVHLOOHU� -pU{PH�%$&21,1�

$WWDFKp�SULQFLSDO�G
$GPLQLVWUDWLRQ�FHQWUDOH�
%XUHDX�GH�O
DLGH�DX�GpYHORSSHPHQW��
'LUHFWLRQ�GX�7UpVRU�
0LQLVWqUH�GH�O
pFRQRPLH��
��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�
3DULV�

�
&RQVHLOOHU� 'DQLFN�,%$f(=�

$WWDFKpH�j�OD�0LVVLRQ�pFRQRPLTXH�
��DXSUqV�GH�O
$PEDVVDGH�
��GH�)UDQFH�
5RPH�

�
�
*$%21�
�
*RXYHUQHXU� 3DXO�0%$�$%(662/(�

9LFH�3UHPLHU�0LQLVWUH�
0LQLVWUH�GH�O
$JULFXOWXUH��GH�O
pOHYDJH�HW��
��GX�GpYHORSSHPHQW�UXUDO�FKDUJp�GHV��
��'URLWV�GH�O
+RPPH�HW�GHV�0LVVLRQV�
/LEUHYLOOH�

�
*RXYHUQHXU�VXSSOpDQW� 9LQFHQW�%28/e�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��JDERQDLVH�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� ,YRQH�$OYHV�',$6�'$�*5$d$�

3UHPLHU�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�JDERQDLVH�
��DXSUqV�GX�),'$�
5RPH�
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*$%21��FRQW
G��
�
&RQVHLOOHU� /RXLV�6WDQLVODV�&+$5,&$87+�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�JDERQDLVH�
��DXSUqV�GX�),'$�
5RPH�

�
�
*(25*,$�
�
$OWHUQDWH�*RYHUQRU� 5XVXGDQ�/25'.,3$1,'=(�

$PEDVVDGRU�RI�*HRUJLD�
��WR�,)$'�
5RPH�

�
$GYLVHU� $OHNVLG]H�=85$%�

&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�*HRUJLD�WR�,)$'�
5RPH�

�
�
*(50$1<�
�
*RYHUQRU� 0LFKDHO�+2)0$11�

'LUHFWRU�*HQHUDO�
)HGHUDO�0LQLVWU\�RI�(FRQRPLF�
��&RRSHUDWLRQ�DQG�'HYHORSPHQW�
%RQQ�

�
$OWHUQDWH�*RYHUQRU� *XQWUDP�)UHLKHUU�921�6&+(1&.�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�)HGHUDO�

��5HSXEOLF�RI�*HUPDQ\�
��WR�,)$'�
5RPH�

�
$GYLVHU� %HUQG�%/$1.�

+HDG�RI�'LYLVLRQ�
)HGHUDO�0LQLVWU\�RI�(FRQRPLF�
��&RRSHUDWLRQ�DQG�'HYHORSPHQW�
%RQQ�

�
$GYLVHU� %HUQG�'811=/$))�

+HDG�RI�'LYLVLRQ�
)HGHUDO�0LQLVWU\�RI�(FRQRPLF�
��&RRSHUDWLRQ�DQG�'HYHORSPHQW�
5RPH�

�
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*+$1$�
�
*RYHUQRU� .RIL�'6$1(�6(/%<�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�*KDQD�WR�,)$'�
5RPH�

�
$GYLVHU� .ZDNX�1,&2/�

0LQLVWHU�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�*KDQD�WR�,)$'�
5RPH�

�
�
*5((&(�
�
*RYHUQRU� 'LPLWUL�'$',27,6�
�DFWLQJ�� &RQVXOWDQW�

'LUHFWRUDWH�RI�2UJDQL]DWLRQV��
��'HDOLQJ�ZLWK�,QWHUQDWLRQDO��
��(FRQRPLF�DQG�0RQHWDU\�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
$WKHQV�

�
�
*8$7(0$/$�
�
*REHUQDGRU� $FLVFOR�9$//$'$5(6�02/,1$�

(PEDMDGRU�GH�OD�5HS~EOLFD�
��GH�*XDWHPDOD�DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� (PLOLR�5HQp�0$/'21$'2�*8/$57(�
�LQWHULQR�� 0LQLVWUR�&RQVHMHUR�

5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�GH�*XDWHPDOD�
��DQWH�HO�),'$�
5RPD�

�
$VHVRU� ,OHDQD�5,9(5$�'(�$1*277,�

3ULPHUD�6HFUHWDULD�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQD�
��GH�OD�5HS~EOLFD�GH�*XDWHPDOD�
��DQWH�HO�),'$�
5RPD�

�
�
*8,1($�
�
*RXYHUQHXU� 6RXKDwE�'HHQ�%$1*285$�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�GH�

��*XLQpH�DXSUqV�GX�),'$�
5RPH�
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+$,7,�
�
*RXYHUQHXU� 6pEDVWLHQ�+,/$,5(�
�SURYLVRLUH�� 0LQLVWUH�GH�O
DJULFXOWXUH��GHV�

��UHVVRXUFHV�QDWXUHOOHV�HW��
��GX�GpYHORSSHPHQW�UXUDO�
3RUW�DX�3ULQFH�

�
*RXYHUQHXU�VXSSOpDQW� 5RJHU�3(52',1�
�SURYLVRLUH�� $PEDVVDGHXU�

5HSUHVHQWDQW�SHUPDQHQW�GH�OD�
��5pSXEOLTXH�G
+DwWL�DXSUqV�GHV�
��2UJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� 6X]H�3(5&<�

0LQLVWUH�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�GH�OD��
��5pSXEOLTXH�G
+DwWL�DXSUqV�GHV��
��2UJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� 3DWULFN�6$,17�+,/$,5(�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�GH�OD��
��5pSXEOLTXH�G
+DwWL�DXSUqV�GHV��
��2UJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
�
+21'85$6�
�
*REHUQDGRU� 2VFDU�$QWRQLR�2<8(/$�&$67(//Ï1�
�LQWHULQR�� (PEDMDGRU�GH�OD�5HS~EOLFD�GH�

��+RQGXUDV�DQWH�ORV�2UJDQLVPRV�
��GH�ODV�1DFLRQHV�8QLGDV�
5RPD�

�
�
,&(/$1'�
�
*RYHUQRU� 6YHLQQ�ÈJ~VW�%-g516621�

0LQLVWHU�&RXQVHOORU�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
5H\NMDYLN�

�
$OWHUQDWH�*RYHUQRU� -yQ�(UOLQJXU�-Ï1$6621�

&RXQVHOORU�
3ROLWLFDO�'HSDUWPHQW�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
5H\NMDYLN�
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,1',$�
�
$OWHUQDWH�*RYHUQRU� *RYLQGDQ�1$,5�

0LQLVWHU��$JULFXOWXUH��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGLD�WR�WKH��
��8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�
5RPH�

�
�
,1'21(6,$�
�
&KDLUPDQ� %XQJDUDQ�6$5$*,+�

0LQLVWHU�IRU�$JULFXOWXUH�
-DNDUWD�

�
*RYHUQRU� $JXV�+$5<$172�

6HFUHWDU\�*HQHUDO�
'HSDUWPHQW�RI�)LQDQFH�
-DNDUWD�

�
$OWHUQDWH�*RYHUQRU�� )UHGG\�180%(5,�

$PEDVVDGRU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� -DQQHV�+87$*$/81*�

'HSXW\�0LQLVWHU�IRU�,QWHUQDWLRQDO�
��(FRQRPLF�&RRSHUDWLRQ�
2IILFH�RI�WKH�&RRUGLQDWLQJ�0LQLVWHU�
��IRU�(FRQRPLF�$IIDLUV�
-DNDUWD�

�
$GYLVHU� 'HGL�0��0$6<.85�5,<$',�

'HSXW\�WR�WKH�&KDLUPDQ�RI�1DWLRQDO�
��'HYHORSPHQW�3ODQQLQJ�$JHQF\�
-DNDUWD�

�
$GYLVHU� 5DFKPDW�3$0%8'<�

$VVLVWDQW�WR�WKH�0LQLVWHU�
'HSDUWPHQW�RI�$JULFXOWXUH�
-DNDUWD�

�
$GYLVHU� $KPDG�$1625,�0$77-,.�

3UHVLGHQW�RI�%RJRU�
��$JULFXOWXUH�,QVWLWXWH�
%RJRU�
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,1'21(6,$��FRQW
G��
�
$GYLVHU� 1DWLJRU�6,$*,$1�

$VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�'LUHFWRU��
%XUHDX�IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�
'HSDUWPHQW�RI�$JULFXOWXUH�
-DNDUWD�

�
$GYLVHU� 0U�$1'5$'-$7,�

'LUHFWRU�IRU�&RPPRGLW\�DQG�6WDQGDUGL]DWLRQ�
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�
-DNDUWD�

�
$GYLVHU� :DKLE�$%'8/-$:$'�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� 6XQJJXO�6,1$*$�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� $QGU\RQR�.LODW�$'+,�

$JULFXOWXUDO�$WWDFKp�
0LVVLRQ�RI�WKH�5HSXEOLF�
��RI�,QGRQHVLD�WR�WKH�
��(XURSHDQ�&RPPXQLWLHV�
%UXVVHOV�

�
$GYLVHU� %DPEDQJ�6$17262�0$562(0�

2IILFLDO�
'HSDUWPHQW�RI�)LQDQFH�
-DNDUWD�

�
$GYLVHU� 7LPEXO�6,78025$1*�

7KLUG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,QGRQHVLD�WR�,)$'�
5RPH�

�
$GYLVHU� )UHGULHN�(OOLD�*8*.$1*�

&KDLUPDQ�RI�%DSSHGD�
:HVW�.XWDL�

�
$GYLVHU� )UDQV�%HWVL�0$52-$+$1�'$%8..(�

$VVLVWDQW�WR�WKH�0LQLVWHU�
'HSDUWPHQW�RI�$JULFXOWXUH�
-DNDUWD�
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,5$1��,6/$0,&�5(38%/,&�2)�
�
*RYHUQRU� 0RKDPPDG�6DHHG�1285,�1$((1,�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��

��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
,5$4�
�
*RYHUQRU� 0RKDPPDG�$GHO�$/�6+(,.+�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�RI�,UDT�

��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0RWDVLP�$ULI�$/�),7<$1�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�,UDT�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
,5(/$1'�
�
*RYHUQRU� -RKQ�)UDQFLV�&2*$1�

$PEDVVDGRU�RI�,UHODQG��
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$OWHUQDWH�*RYHUQRU� $QWKRQ\�'(9/,1�

)LUVW�6HFUHWDU\��$JULFXOWXUH��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�RI�
��,UHODQG�WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� -LOOLDQ�2
.(())(�

7KLUG�6HFUHWDU\�
'HYHORSPHQW�&RRSHUDWLRQ�'LYLVLRQ�
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�
'XEOLQ�

�
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,65$(/�
�
$OWHUQDWH�*RYHUQRU� 'HQLV�3DXO�025'(+$<�52'*2/'�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�6WDWH�RI�,VUDHO�WR�WKH�8QLWHG�
��1DWLRQV�$JHQFLHV�IRU�)RRG�DQG�
��$JULFXOWXUH�
5RPH�

�
�
,7$/<�
�
*RXYHUQHXU� 9LWR�7$1=,�

6RXV�VHFUpWDLUH�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� 5DIIDHOH�%(5/(1*+,�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��LWDOLHQQH�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0DUFHOOR�63$7$)25$�

'LUHFWHXU�JpQpUDO�
'LUHFWLRQ�GH�OD�FRRSHUDWLRQ�
��pFRQRPLTXH�HW�ILQDQFLqUH�
��PXOWLODWpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� *LDQGRPHQLFR�0$*/,$12�

'LUHFWHXU�JpQpUDO�
&RRSpUDWLRQ�DX�GpYHORSSHPHQW�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� $XJXVWR�=2''$�

'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
��SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� (XJHQLR�&$032�

'LUHFWLRQ�JpQpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�
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,7$/<��FRQW
G��
�
&RQVHLOOHU� 3DROR�'8&&,�

5HVSRQVDEOH�GH�OD�FRRUGLQQDWLRQ�
��)$2�,)$'�3$0�
'LUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�
��pFRQRPLTXH�HW�ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� 0DUFR�520,7,�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDWLRQ�SHUPDQHQWH��
��GH�OD�5pSXEOLTXH�LWDOLHQQH�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� *LRUJLR�/(&&(6,�

&KHI�GX�6HUYLFH�FKDUJp�GHV�%DQTXHV��
��GH�GpYHORSSHPHQW�PXOWLODWpUDO�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� 6LPRQD�'
$0%526,2�

&RQVHLOOHU�
0LQLVWqUH�GH�O
pFRQRPLH��
��HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�
5RPH�

�
&RQVHLOOHU� )LOLSSR�$/(66,�

&RQVHLOOHU�SULQFLSDO�
'LUHFWLRQ�JpQpUDOH�GH�OD�FRRSpUDWLRQ�
��DX�GpYHORSSHPHQW�
0LQLVWqUH�GHV�DIIDLUHV��
��pWUDQJqUHV�
5RPH�

�
&RQVHLOOHU� 1LFROD�)$9,$�

'LUHFWHXU�
'pSDUWHPHQW�GHV�DIIDLUHV�pFRQRPLTXHV�
3UpVLGHQFH�GX�&RQVHLO�GHV�0LQLVWUHV�
5RPH�

�
�
-$3$1�
�
*RYHUQRU� 1REXNR�0$768%$5$�

$PEDVVDGRU�RI�-DSDQ�
��WR�,WDO\�
5RPH�
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-$3$1��FRQW
G��
�
$OWHUQDWH�*RYHUQRU� 0DVDKDUX�6$72�
�DFWLQJ�� &RXQVHOORU�

(PEDVV\�RI�-DSDQ�
5RPH�

�
$GYLVHU� 6DWRPL�6$.$0272�

'HSXW\�'LUHFWRU�
,QWHUQDWLRQDO�&RRSHUDWLRQ�'LYLVLRQ�
,QWHUQDWLRQDO�$IIDLUV�'HSDUWPHQW�
*HQHUDO�)RRG�3ROLF\�%XUHDX�
0LQLVWU\�RI�$JULFXOWXUH��
��)RUHVWU\�DQG�)LVKHULHV�
7RN\R�

�
$GYLVHU� .L\RPL�0,<$*$:$�

2IILFHU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
(FRQRPLF�&RRSHUDWLRQ�%XUHDX�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7RN\R�

�
�
-25'$1�
�
*RYHUQRU� $ZQL�7$,0(+�
�DFWLQJ�� 6HFUHWDU\�*HQHUDO�

0LQLVWU\�RI�$JULFXOWXUH�
$PPDQ�

�
$OWHUQDWH�*RYHUQRU� 5DGL�$/7$5$:1(+�
�DFWLQJ�� 'LUHFWRU�

'LUHFWRUDWH�3URGXFWLYH�3URMHFWV�
0LQLVWU\�RI�3ODQQLQJ�
$PPDQ�

�
$GYLVHU� 0RXVD�$/:$',�$/�$%%$',�

'LUHFWRU�
3URMHFWV�$GPLQLVWUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
$PPDQ�

�
$GYLVHU� 0XZDIIDT�$-/281,�

0LQLVWHU�3OHQLSRWHQWLDU\��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�+DVKHPLWH�.LQJGRP�RI�
��-RUGDQ�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG��
��DQG�$JULFXOWXUH�
5RPH�

�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

$11(;�,�
�

� ���

.$=$.+67$1�
�
*RYHUQRU� %\UJDQ\P�$,7,029$�
�DFWLQJ�� 3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�

��5HSXEOLF�RI�.D]DNKVWDQ�WR�WKH�
��8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� $QJHOLND�6+(/8.+,1$�

6HFRQG�6HFUHWDU\�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�.D]DNKVWDQ�
5RPH�

�
�
.(1<$�
�
*RYHUQRU� .LSUXWR�5RQR�$5$3�.,5:$�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$OWHUQDWH�*RYHUQRU� %UXFH�0LVRJD�0$'(7(�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�.HQ\D�WR�,)$'�
5RPH�

�
$GYLVHU� -RVHSK�.��:$1-$0$�

'LUHFWRU�RI�$JULFXOWXUH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$GYLVHU� *HULVKRQ�.��1=89$�

6HQLRU�'HSXW\�'LUHFWRU�RI�$JULFXOWXUH�
0LQLVWU\�RI�$JULFXOWXUH�DQG�
��/LYHVWRFN�'HYHORSPHQW�
1DLUREL�

�
$GYLVHU� 6DPXHO�&KHUXQJH�<(*21�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.HQ\D�WR�,)$'�
5RPH�

�
$GYLVHU� 7KRPDV�0ER\D�$'85�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.HQ\D�WR�,)$'�
5RPH�
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�
*RYHUQRU� +HVKDP�,��$/�:$4$<$1�
�DFWLQJ�� 'HSXW\�'LUHFWRU�*HQHUDO�

2SHUDWLRQV�DQG�'LVEXUVHPHQW�
.XZDLW�)XQG�IRU�$UDE�
��(FRQRPLF�'HYHORSPHQW�
.XZDLW�&LW\�

�
�
/(%$121�
�
*RXYHUQHXU� )DGL�+$--�$/,�
�SURYLVRLUH�� 3UHPLHU�6HFUpWDLUH�

&KDUJp�G
DIIDLUHV��D�L��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�OLEDQDLVH�DXSUqV�GHV��
��2UJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� 0LUHLOOH�+$.,0�

$VVLVWDQWH�WHFKQLTXH�
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��OLEDQDLVH�
5RPH�

�
�
/(627+2�
�
*RYHUQRU� 9RYD�%8/$1(�

0LQLVWHU�IRU�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�

�
$OWHUQDWH�*RYHUQRU� 0DPRUXWL�0$/,(�
�DFWLQJ�� 3HUPDQHQW�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�

�
$GYLVHU� 5DFKHO�5HILORHKDSH�0$7+$%2�176,16<,�

$PEDVVDGRU�RI�WKH�.LQJGRP�
��RI�/HVRWKR�WR�,)$'�
5RPH�

�
$GYLVHU� 0DQWKR�0276(/(%$1(�

'LUHFWRU�
'HSDUWPHQW�RI�3ODQQLQJ�
��DQG�3ROLF\�$QDO\VLV�
0LQLVWU\�RI�$JULFXOWXUH��&RRSHUDWLYHV�
��DQG�/DQG�5HFODPDWLRQ�
0DVHUX�
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/(627+2��FRQW
G��
�
$GYLVHU� .DEHOR�0$)85$�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�/HVRWKR�
��WR�,)$'�
5RPH�

�
�
/,%(5,$�
�
*RYHUQRU� /LO\�%(+1$�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�/LEHULD�WR�,WDO\�
5RPH�

�
�
/,%<$1�$5$%�-$0$+,5,<$�
�
*RYHUQRU� 1XUL�,EUDKLP�+$6$1�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�6RFLDOLVW�

��3HRSOH
V�/LE\DQ�$UDE�
��-DPDKLUL\D�WR�,)$'�
5RPH�

�
�
/8;(0%285*�
�
*RXYHUQHXU� *HRUJHV�+(,1(1�
�SURYLVRLUH�� 'LUHFWHXU�

)LQDQFHPHQW�GX�GpYHORSSHPHQW��
��PXOWLODWpUDO�
0LQLVWqUH�GHV�ILQDQFHV�
/X[HPERXUJ�9LOOH�

�
*RXYHUQHXU�VXSSOpDQW� -HDQ�)$/7=�
�SURYLVRLUH�� $PEDVVDGHXU�GX�*UDQG�'XFKp�

��GX�/X[HPERXUJ�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� )UDQN�%,(9(5�

3UHPLHU�6HFUpWDLUH�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GX�*UDQG�'XFKp�GH�/X[HPERXUJ�
��DXSUqV�GX�),'$�
5RPH�

�
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0$'$*$6&$5�
�
*RXYHUQHXU� <YDQ�5$1'5,$6$1'5$75,1,21<�

0LQLVWUH�GH�O
DJULFXOWXUH��GH�O
pOHYDJH�
��HW�GH�OD�SrFKH�
$QWDQDQDULYR�

�
*RXYHUQHXU�VXSSOpDQW� 6RORIRQLDLQD�5$0,$5$0$1$1$�

&RQVHLOOHU�
&KDUJp�G
DIIDLUHV��D�L��
$PEDVVDGH�GH�OD�5pSXEOLTXH�
��GH�0DGDJDVFDU�
5RPH�

�
&RQVHLOOHU� 0RQVLHXU�021-$�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�GH�0DGDJDVFDU�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU�� &KULVWLDQ�5$2/,62$�

&KHI�GH�SURWRFROH�
0LQLVWqUH�GH�O
DJULFXOWXUH��GH�O
pOHYDJH�
��HW�GH�OD�SrFKH�
$QWDQDQDULYR�

�
�
0$/$<6,$�
�
$OWHUQDWH�*RYHUQRU� 6KDPVXGLQ�%,1�$%'8//$+�

$PEDVVDGRU�RI�0DOD\VLD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0XKDPDG�1DKDU�%,1�-+��02+'�6,'(.�

$VVLVWDQW�$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0RKG�+DGWDPL]L�$%8�%$.$5�

7KLUG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�0DOD\VLD�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
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0$/',9(6�
�
*RYHUQRU� $EGXO�5DVKHHG�+866$,1�

0LQLVWHU�IRU�)LVKHULHV��$JULFXOWXUH�
��DQG�0DULQH�5HVRXUFHV�
0DOp�

�
$GYLVHU� 0RKDPHG�=8+$,5�

$VVLVWDQW�'LUHFWRU�*HQHUDO�
0LQLVWU\�RI�)LVKHULHV��$JULFXOWXUH�
��DQG�0DULQH�5HVRXUFHV�
0DOp�

�
�
0$/,�
�
*RXYHUQHXU� 6H\GRX�75$25e�

0LQLVWUH�GH�O
DJULFXOWXUH���
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
*RXYHUQHXU�VXSSOpDQW� ,EUDKLP�%RFDU�'$*$�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�
��GX�0DOL�DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0DWDOODK�6$%$1(�75$25e�

&RQVHLOOHU�WHFKQLTXH�GX�0LQLVWUH��
��GH�O
DJULFXOWXUH��GH�O
pOHYDJH�HW�
��GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� 0DPDGRX�1$',2�

&RRUGLQDWHXU�GHV�SURMHWV�
��),'$�DX�0DOL�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� )DWRJRPD�',$55$�

&RRUGLQDWHXU�GH�O
$JHQFH�QDWLRQDOH�
��GH�FRRUGLQDWLRQ�HW�GH�JHVWLRQ�GX�
��)RQGV�GH�GpYHORSSHPHQW�
��HQ�]RQH�VDKpOLHQQH�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
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G��
�
&RQVHLOOHU� =DQD�&28/,%$/<�

'LUHFWHXU�GX�3URMHW�GH�GLYHUVLILFDWLRQ�
��GHV�UHYHQXV�HQ�]RQH�QRQ�FRWRQQLqUH��
��0DOL�6XG�
0LQLVWqUH�GH�O
DJULFXOWXUH���
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� +DP]DWD�0RXVVD�',$//2�

'LUHFWHXU�GX�3URMHW�GH�GpYHORSSHPHQW��
��GDQV�OD�]RQH�ODFXVWUH��
��3KDVH�,,�1LDIXQNp�
0LQLVWqUH�GH�O
DJULFXOWXUH��
��GH�O
pOHYDJH�HW�GH�OD�SrFKH�
%DPDNR�

�
&RQVHLOOHU� 0DPDGRX�/$0,1(�75$25e�

&KDUJp�GH�SURMHWV�
6RXV�GLUHFWLRQ�GHV�RSpUDWLRQV�
'LUHFWLRQ�JpQpUDOH�GH�OD��
�GHWWH�SXEOLTXH�
0LQLVWqUH�GH�O
pFRQRPLH�
��HW�GHV�ILQDQFHV�
%DPDNR�

�
&RQVHLOOHU� )RXQp�6<//$�

3UHPLHU�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� 0RGLER�0DKDPDQH�7285e�

'HX[LqPH�&RQVHLOOHU��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� (O�+DGML�6LGL�75$25e�

$WWDFKp��$IIDLUHV�DGPLQLVWUDWLYHV��
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�0DOL�
��DXSUqV�GX�),'$�
5RPH�

�
�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

$11(;�,�
�

� ���

0$/7$�
�
*RYHUQRU� $EUDKDP�%25*�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�0DOWD�WR�,)$'�
5RPH�

�
$GYLVHU� 0LNHOD�7$%21(�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0DOWD�WR�,)$'�
5RPH�

�
�
0$85,7$1,$�
�
*RXYHUQHXU� 0DULqP�0,17�02+$0('�$+0('28�
�SURYLVRLUH�� 3UHPLHU�&RQVHLOOHU�

5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�LVODPLTXH�GH�
��0DXULWDQLH�DXSUqV�GX�),'$�
5RPH�

�
�
0$85,7,86�
�
$OWHUQDWH�*RYHUQRU� .DQ�2\H�)21*�:(1*�322581�

3HUPDQHQW�$VVLVWDQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH��
��)RRG�7HFKQRORJ\�DQG��
��1DWXUDO�5HVRXUFHV�
3RUW�/RXLV�

�
$GYLVHU� 'HQLV�&$1*<�

&RQVXO�RI�WKH�5HSXEOLF�
��RI�0DXULWLXV�
5RPH�

�
�
0(;,&2�
�
*REHUQDGRU� 5DIDHO�729$5�<�'(�7(5(6$�

(PEDMDGRU�GH�ORV�(VWDGRV�8QLGRV�
��0H[LFDQRV�DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� 9tFWRU�+XJR�025$/(6�0(/e1'(=�

&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
��DQWH�HO�),'$�
5RPD�
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0(;,&2��FRQW
G��
�
$VHVRU� 6HUJLR�6272�35$17(�

&RRUGLQDGRU�*HQHUDO�GH�0LFURUUHJLRQHV�
6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�
0p[LFR��'�)��

�
�
0252&&2�
�
*RXYHUQHXU� +DVVDQ�%(1(%'(5$=,.�

6HFUpWDLUH�JpQpUDO�
0LQLVWqUH�GH�O
DJULFXOWXUH�HW�
��GX�GpYHORSSHPHQW�UXUDO�
5DEDW�

�
&RQVHLOOHU� $KPHG�$)$,/$/�

&KHI�GH�'LYLVLRQ�GHV�DFWLYLWpV�
��RSpUDWLRQQHOOHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
��HW�GH�OD�FRRSpUDWLRQ�
5DEDW�

�
&RQVHLOOHU� $KPHG�)$28=,�

0LQLVWUH�SOpQLSRWHQWLDLUH�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GX�5R\DXPH�GX�0DURF��
��DXSUqV�GX�),'$�
5RPH�

�
�
02=$0%,48(�
�
*RYHUQRU� 0DQXHO�&+$1*�
�DFWLQJ�� 9LFH�0LQLVWHU�RI�3ODQQLQJ��

��DQG�)LQDQFH�
0DSXWR�

�
$OWHUQDWH�*RYHUQRU� )UDQFLVFR�(OLDV�3DXOR�&,*$552�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�RI�

��0R]DPELTXH�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� $EHO�*21d$/9(6�/23(6�

([HFXWLYH�'LUHFWRU�
,QVWLWXWH�IRU�WKH�0DQDJHPHQW�
��RI�6WDWH�6KDUHV�
0DSXWR�
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02=$0%,48(��FRQW
G��
�
$GYLVHU� $QWyQLR�3,172�'(�$%5(8�

([HFXWLYH�'LUHFWRU�
%DQN�RI�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� ,VDEHO�0DULD�680$5�

+HDG�RI�/RDQV�'HSDUWPHQW�
0LQLVWU\�RI�3ODQQLQJ��
��DQG�)LQDQFH�
0DSXWR�

�
$GYLVHU� (OVD�&+$0%$/�

'HVN�2IILFHU�
%DQN�RI�0R]DPELTXH�
0DSXWR�

�
$GYLVHU� &DUOD�(OLVD�08&$9,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0R]DPELTXH�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�
5RPH�

�
�
0<$10$5�
�
*RYHUQRU� .KLQ�0$81*�$<(�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�8QLRQ�

��RI�0\DQPDU�WR�,)$'�
5RPH�

�
$GYLVHU� $XQJ�0<,17�

0LQLVWHU�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLRQ�RI�0\DQPDU�WR�,)$'�
5RPH�

�
�
1$0,%,$�
�
*RYHUQRU� 3DXO�60,7�

'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��
��:DWHU�DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�

�
$OWHUQDWH�*RYHUQRU� 9LFN\�1$8',/,�
�DFWLQJ�� 3URMHFW�6XSSRUW�6HUYLFHV�

0LQLVWU\�RI�$JULFXOWXUH��:DWHU�
��DQG�5XUDO�'HYHORSPHQW�
:LQGKRHN�
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1(7+(5/$1'6�
�
*RYHUQRU� 3LHWHU�9(5%((.�
�DFWLQJ�� $GYLVHU�WR�WKH�'LUHFWRU�*HQHUDO�

��IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
7KH�+DJXH�

�
$OWHUQDWH�*RYHUQRU� (ZDOG�:(5087+�
� $PEDVVDGRU�RI�WKH�.LQJGRP�RI�

��7KH�1HWKHUODQGV�WR�WKH�8QLWHG�1DWLRQV�
��2UJDQL]DWLRQV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� -HURHQ�7�0�*��67((*+6�

&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV�
��WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
1(:�=($/$1'�
�
$OWHUQDWH�*RYHUQRU� *RGIUH\�5�%��3$<1(�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�1HZ�=HDODQG�WR�WKH�8QLWHG�1DWLRQV�
��$JHQFLHV�IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
1,&$5$*8$�
�
*REHUQDGRU� -RVp�&8$'5$�&+$02552�

(PEDMDGRU�GH�OD�5HS~EOLFD�GH�
��1LFDUDJXD�DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� $PHOLD�6LOYLD�&$%5(5$�

0LQLVWUD�&RQVHMHUD�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWD�
��GH�OD�5HS~EOLFD�GH�1LFDUDJXD�
��DQWH�HO�),'$�
5RPD�

�
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1,*(5�
�
*RXYHUQHXU� $GDP�0$Í*$�=$.$5,$28�
�SURYLVRLUH�� &RQVHLOOHU�

5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW��
��GH�OD�5pSXEOLTXH�GX�1LJHU��
��DXSUqV�GX�),'$�
5RPH�

�
&RQVHLOOHU� $EGRXOPRXPLQH�+$'-2�<$<(�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�1LJHU�
5RPH�

�
�
1,*(5,$�
�
*RYHUQRU� 0DODP�$GDPX�%(//2�
�DFWLQJ�� )HGHUDO�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$OWHUQDWH�*RYHUQRU� *DEULHO�/20%,1�
�DFWLQJ�� 0LQLVWHU�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��)HGHUDO�5HSXEOLF�RI�1LJHULD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 6DOLVX�,1*$:$�

'LUHFWRU�
3URMHFW�&R�RUGLQDWLQJ�8QLW�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$GYLVHU� 0DOODP�%$%$�)$'$�

'LUHFWRU�RI�$JULFXOWXUH�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
$GYLVHU� (��2��2.(.(�

'LUHFWRU�
'HSDUWPHQW�RI�5XUDO�'HYHORSPHQW�
)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�
��DQG�5XUDO�'HYHORSPHQW�
$EXMD�
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1,*(5,$��FRQW
G��
�
$GYLVHU� $OL\X�,60$,/�

6SHFLDO�$VVLVWDQW�WR�WKH�0LQLVWHU�IRU�
��$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW�
$EXMD�

�
�
125:$<�
�
*RYHUQRU� ,QJULG�*/$'�
�DFWLQJ�� $VVLVWDQW�'LUHFWRU�*HQHUDO�

'HSDUWPHQW�RI�0XOWLODWHUDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
�
$OWHUQDWH�*RYHUQRU� $QQH�.ULVWLQ�+(50$16(1�
�DFWLQJ�� 6HQLRU�$GYLVHU�

0XOWLODWHUDO�%DQN�DQG�)LQDQFH�6HFWLRQ�
'HSDUWPHQW�RI�0XOWLODWHUDO�$IIDLUV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
2VOR�

�
$GYLVHU� 0DUJDUHW�6/(77(92/'�

0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�1RUZD\�WR�,)$'�
5RPH�

�
�
20$1�
�
*RYHUQRU� .KDOIDQ�6DOHK�0RKDPPHG�$/�1$
$%,�

8QGHU�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)LVKHULHV�
0XVFDW�

�
$OWHUQDWH�*RYHUQRU� .KDOLID�6DOLP�0RKDPHG�$/�.,<80,�
�DFWLQJ�� 'LUHFWRU�*HQHUDO�

$JULFXOWXUH�DQG�)LVKHULHV�
$O�%DWHQD�5HJLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)LVKHULHV�
0XVFDW�

�
$GYLVHU� 5DVPL�0$+028'�

/LDLVRQ�2IILFHU�
(PEDVV\�RI�WKH�6XOWDQDWH�
��RI�2PDQ�
5RPH�
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20$1��FRQW
G��
�
$GYLVHU� +DILGK�+DPDO�$/�5$:$+,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6XOWDQDWH�RI�2PDQ�WR�,)$'�
5RPH�

�
�
3$.,67$1�
�
*RYHUQRU� 6LNDQGDU�+D\DW�.+$1�%26$1�
�DFWLQJ�� 0LQLVWHU�RI�6WDWH�IRU�)RRG��

��$JULFXOWXUH�DQG�/LYHVWRFN�
,VODPDEDG�

�
$OWHUQDWH�*RYHUQRU� :DTDU�0DVRRG�.+$1�

6HFUHWDU\�
(FRQRPLF�$IIDLUV�'LYLVLRQ�
0LQLVWU\�RI�)LQDQFH�DQG��
��(FRQRPLF�$IIDLUV�
,VODPDEDG�

�
$GYLVHU� $GQDQ�%$6+,5�.+$1�

$JULFXOWXUDO�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ�
��WR�,)$'�
5RPH�

�
�
3$1$0$�
�
*REHUQDGRU� 5DIDHO�(��)/25(6�&��
�LQWHULQR�� 9LFHPLQLVWUR�GH�'HVDUUROOR�

��$JURSHFXDULR�
3DQDPi�

�
*REHUQDGRU�6XSOHQWH� +RUDFLR�-��0$/7(=�

0LQLVWUR�&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GH�3DQDPi�
��DQWH�HO�),'$�
5RPD�

�
�
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3$5$*8$<�
�
*REHUQDGRU�6XSOHQWH� $QD�0DUtD�%$,$5',�48(61(/�
�LQWHULQR�� &RQVHMHUD�

5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQD�
��GH�OD�5HS~EOLFD�GHO�3DUDJXD\�
��DQWH�HO�),'$�
5RPD�

�
$VHVRU� &DUORV�5DPyQ�9(5$�$*8,/(5$�

7HUFHU�6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�GHO�3DUDJXD\�
��DQWH�HO�),'$�
5RPD�

�
�
3(58�
�
*REHUQDGRU� 5REHUWR�6(0,1$5,2�

0LQLVWUR�
(QFDUJDGR�GH�1HJRFLRV��D�L��
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GHO�3HU~�
��DQWH�HO�),'$�
5RPD�

�
*REHUQDGRU�6XSOHQWH� 2VZDOGR�'(/�È*8,/$�5$0Ë5(=�

3ULPHU�6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�GHO�3HU~�
��DQWH�HO�),'$�
5RPD�

�
�
3+,/,33,1(6�
�
*RYHUQRU� 0DULD�/XLVD�*$9,12�
�DFWLQJ�� $VVLVWDQW�$JULFXOWXUDO�$WWDFKp�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�7KH�3KLOLSSLQHV�
��WR�,)$'�
5RPH�

�
�
32578*$/�
�
*RYHUQRU� &DUORV�0DQXHO�,QiFLR�),*8(,5('2�

1DWLRQDO�,QVWLWXWH�IRU�$JULFXOWXUDO�6XSSRUW��
0LQLVWU\�RI�$JULFXOWXUH��5XUDO�
��'HYHORSPHQW�DQG�)LVKHULHV�
/LVERQ�
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32578*$/��FRQW
G��
�
$OWHUQDWH�*RYHUQRU� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�

+HDG�RI�'HSDUWPHQW��
&RRUGLQDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�
*HQHUDO�'LUHFWRUDWH�IRU�(XURSHDQ�
��DQG�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
/LVERQ�

�
$GYLVHU� 1XQR�025(,5$�

+HDG�RI�7LPRU�/HVWH��
��$JULFXOWXUDO�0LVVLRQ�
0LQLVWU\�RI�$JULFXOWXUH��5XUDO�
��'HYHORSPHQW�DQG�)LVKHULHV�
/LVERQ�

�
$GYLVHU� $UQDXG�'(�/$7285�

5HSUHVHQWDWLYH�
,QWHUFRRSHUDWLRQ�DQG�
��'HYHORSPHQW�
/LVERQ�

�
$GYLVHU� -RmR�0LJXHO�)5(,7$6�

&RXQVHOORU�
&KDUJp�G
DIIDLUHV��D�L��
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��3RUWXJXHVH�5HSXEOLF�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
4$7$5�
�
*RYHUQRU� 0RKDPHG�%LQ�,VVD�$/�08+$11$',�
�DFWLQJ�� 0LQLVWHU�RI�6WDWH�IRU�WKH�$IIDLUV�

��RI�WKH�0LQLVWHUV
�&RXQFLO�
'RKD�

�
$OWHUQDWH�*RYHUQRU� $OL�)DKDG�$/�+$-5,�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�6WDWH�

��RI�4DWDU�WR�,)$'�
5RPH�

�
$GYLVHU� 0RKDPHG�%LQ�)DKDG�$/�),+$1,�

8QGHU�6HFUHWDU\�IRU�$JULFXOWXUDO�$IIDLUV�
0LQLVWU\�RI�0XQLFLSDO�$IIDLUV�
��DQG�$JULFXOWXUH�
'RKD�
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4$7$5��FRQW
G��
�
$GYLVHU� $OL�0RKDPHG�-$%25�$/�.8%$,6,�

'LUHFWRU�
'HSDUWPHQW�IRU�$JULFXOWXUDO�'HYHORSPHQW�
0LQLVWU\�RI�0XQLFLSDO�$IIDLUV��
��DQG�$JULFXOWXUH�
'RKD�

�
$GYLVHU� $EGHO�5DKPDQ�<RXVVHI�$/�0$+028'�

'LUHFWRU�
$JULFXOWXUDO�DQG�:DWHU�
��5HVRXUFHV�0DQDJHPHQW�
0LQLVWU\�RI�0XQLFLSDO�$IIDLUV�
��DQG�$JULFXOWXUH�
'RKD�

�
$GYLVHU� $KPHG�5DVKLG�$/�%856+,'�

3XEOLF�5HODWLRQV�
(PEDVV\�RI�WKH�6WDWH��
��RI�4DWDU�
5RPH�

�
$GYLVHU� $NHHO�+$7225�

$GYLVHU�
(PEDVV\�RI�WKH�6WDWH�
��RI�4DWDU�
5RPH�

�
�
5(38%/,&�2)�.25($�
�
*RYHUQRU� 6RQJ�<281*�2+�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�.RUHD�WR�,)$'�
5RPH�

�
$OWHUQDWH�*RYHUQRU� .LP�.<(21*�.<8�

)LUVW�6HFUHWDU\�
$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.RUHD�WR�,)$'�
5RPH�

�
$GYLVHU� .LP�(81*�%21�

'HSXW\�'LUHFWRU�
0XOWLODWHUDO�&RRSHUDWLRQ�'LYLVLRQ�
0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�
6HRXO�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

$11(;�,�
�

� ���

5(38%/,&�2)�.25($��FRQW
G��
�
$GYLVHU� .ZRQ�<281*�$�

$VVLVWDQW�'LUHFWRU�
8QLWHG�1DWLRQV�'LYLVLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
��DQG�7UDGH�
6HRXO�

�
$GYLVHU� .\XQJ�\XO�+$1�

6HFRQG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�.RUHD�WR�,)$'�
5RPH�

�
�
5(38%/,&�2)�02/'29$�
�
$OWHUQDWH�*RYHUQRU� 9LRUHO�*878�

+HDG�
,QYHVWPHQW�3URJUDPPHV�DQG��
��7HFKQLFDO�$VVLVWDQFH�
��'HSDUWHPHQW�
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�)RRG�,QGXVWU\�
.LVKLQDX�

�
$GYLVHU� $OD�%(/($96&+,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�0ROGRYD�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG�
��DQG�$JULFXOWXUH�
5RPH�

�
�
520$1,$�
�
*RXYHUQHXU� *DEULHOD�'80,75,8�
�SURYLVRLUH�� &RQVHLOOHU�

5HSUpVHQWDQWH�SHUPDQHQWH�DGMRLQWH�
��GH�OD�5RXPDQLH�DXSUqV�GX�),'$�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� ,RDQ�3$9(/�
�SURYLVRLUH�� &RQVHLOOHU�

'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�
0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�
%XFDUHVW�

�
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5:$1'$�
�
*RYHUQRU� (SKUDLP�.$%$,-$�

0LQLVWHU�IRU�$JULFXOWXUH��/LYHVWRFN�
��DQG�)RUHVWU\�
.LJDOL�

�
$GYLVHU� $OIUHG�087(%:$�

'LUHFWRU�RI�3ODQQLQJ�DQG��
��$JULFXOWXUDO�6WDWLVWLFV�
0LQLVWU\�RI�$JULFXOWXUH��/LYHVWRFN�
��DQG�)RUHVWU\�
.LJDOL�

�
�
6$8',�$5$%,$�
�
*RYHUQRU� $EGDOODK�%LQ�$EGDOODK�$/�2%(,'�
�DFWLQJ�� 'HSXW\�0LQLVWHU�DQG�8QGHU�6HFUHWDU\�IRU��

��5HVHDUFK�DQG�$JULFXOWXUDO�'HYHORSPHQW�
0LQLVWU\�RI�$JULFXOWXUH�
5L\DGK�

�
$OWHUQDWH�*RYHUQRU� $KPDG�%HQ�6RXOHLPDQ�$/�$48,/�
�DFWLQJ�� 0LQLVWHU�3OHQLSRWHQWLDU\�

3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6DXGL�$UDELD�WR�)$2�
5RPH�

�
$GYLVHU� 0HVKDO�%LQ�$EGDOODK�$/�4$+7$1,�

$JULFXOWXUDO�(QJLQHHU�
([WHUQDO�5HODWLRQV�
0LQLVWU\�RI�$JULFXOWXUH�
5L\DGK�

�
�
6(1(*$/�
�
*RXYHUQHXU� +DELE�6<�

0LQLVWUH�GH�O
DJULFXOWXUH��
��HW�GH�O
pOHYDJH�
'DNDU�

�
*RXYHUQHXU�VXSSOpDQW� 0RPDU�*8(<(�

$PEDVVDGHXU�GH�OD�5pSXEOLTXH�GX�
��6pQpJDO�DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
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6(1(*$/��FRQW
G��
�
&RQVHLOOHU� 0RXVVD�%RFDU�/<�

0LQLVWUH�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�GX�6pQpJDO�
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
&RQVHLOOHU� $ODVVDQH�:(/(�

'HX[LqPH�&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GH�OD�5pSXEOLTXH�GX�6pQpJDO�
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
�
6,(55$�/(21(�
�
$OWHUQDWH�*RYHUQRU� 8PDUX�%XQGX�:85,(�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
%RQQ�

�
$GYLVHU� $OHVVDQGUR�52662�

&RQVXO�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
0LODQ�

�
$GYLVHU� $EGXODL�6+(5,))�

$VVLVWDQW�WR�WKH�&RQVXO�
&RQVXODWH�RI�WKH�5HSXEOLF�
��RI�6LHUUD�/HRQH�
5RPH�

�
�
6287+�$)5,&$�
�
*RYHUQRU� $QWKRQ\�/(�&/(5.�.*:$'8�021*$/2�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�6RXWK�$IULFD�WR�WKH�8QLWHG�
��1DWLRQV�$JHQFLHV�IRU�)RRG�
��DQG�$JULFXOWXUH�
5RPH�
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G��
�
$GYLVHU� 0DUJDUHW�02+$3,�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�6RXWK�$IULFD�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV�
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
63$,1�
�
*REHUQDGRU� -RUJH�'20(&4�

0LQLVWUR�&RQVHMHUR�
(PEDMDGD�GH�(VSDxD�
5RPD�

�
�
65,�/$1.$�
�
*RYHUQRU� 0��680$1$'$6$�
�DFWLQJ�� 0LQLVWHU�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�'HPRFUDWLF�6RFLDOLVW�5HSXEOLF�
��RI�6UL�/DQND�WR�,)$'�
5RPH�

�
�
68'$1�
�
*RYHUQRU� 0DJ]RXE�(/.+$/,)$�$+0('�

0LQLVWHU�IRU�$JULFXOWXUH�DQG�)RUHVWU\�
.KDUWRXP�

�
$OWHUQDWH�*RYHUQRU� $EGD�<DKLD�$%'(/5$+0$1�(/�+$0',�
�DFWLQJ�� 0LQLVWHU�RI�6WDWH�IRU�)LQDQFH�

��DQG�1DWLRQDO�(FRQRP\�
.KDUWRXP�

�
$GYLVHU� 0RKDPHG�+DVVDQ�-8%$5$�02+$0('�

'LUHFWRU�*HQHUDO�
'LUHFWRUDWH�RI�,QYHVWPHQW�DQG�
��,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)RUHVWU\�
.KDUWRXP�

�
$GYLVHU� $QGUHZ�0$.85�7+28�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�7KH�6XGDQ�WR�,WDO\�
5RPH�
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68'$1��FRQW
G��
�
$GYLVHU� 0RKDPHG�6DLG�02+$0('�$/,�+$5%,�

&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH��
��RI�WKH�5HSXEOLF�RI�7KH�6XGDQ��
��WR�,)$'�
5RPH�

�
$GYLVHU� 6DLI�HO�'LQ�<286,)�

&RXQVHOORU�
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�7KH�6XGDQ�
5RPH�

�
�
685,1$0(�
�
$OWHUQDWH�*RYHUQRU� *HUKDUG�2WPDU�+,:$7�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�6XULQDPH�
%UXVVHOV�

�
�
6:$=,/$1'�
�
*RYHUQRU� 5R\�)$1285$.,6�

0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�&R�RSHUDWLYHV�
0EDEDQH�

�
$OWHUQDWH�*RYHUQRU� (ULFN�-��9,/$.$=,�
�DFWLQJ�� $FWLQJ�3ULQFLSDO�6HFUHWDU\�

0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&R�RSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� .KDQJH]LOH�'/$0,1,�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&R�RSHUDWLYHV�
0EDEDQH�

�
$GYLVHU� 'RFWRU�/8.+(/(�

&KLHI�([HFXWLYH�2IILFHU�
6ZD]LODQG�.RPDWL��
��3URMHFW�(QWHUSULVH�
0EDEDQH�

�
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6:('(1�
�
*RYHUQRU� -DQ�2���.$5/6621�
�DFWLQJ�� 0LQLVWHU�IRU�'HYHORSPHQW�&RRSHUDWLRQ��

��0LJUDWLRQ�DQG�$V\OXP�3ROLF\�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$OWHUQDWH�*RYHUQRU� *XQLOOD�2/6621�

'LUHFWRU�
'HSXW\�+HDG��
'HSDUWPHQW�IRU�*OREDO�'HYHORSPHQW��
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� %ULWW0DULH�+$579,*�

6SHFLDO�$GYLVHU�
'HSDUWPHQW�IRU�*OREDO�'HYHORSPHQW��
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� $QGHUV�6-g%(5*�

'HSXW\�'LUHFWRU�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� 0DWV�c%(5*�

'HSXW\�'LUHFWRU�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
6WRFNKROP�

�
$GYLVHU� 0LFKDHO�2'(9$//�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6ZHGHQ�WR�,)$'�
5RPH�

�
$GYLVHU� 3HUQLOOD�,9$56621�

$JULFXOWXUDO�&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�6ZHGHQ�WR�,)$'�
5RPH�

�
$GYLVHU� 0DUJDUHWKD�$51(6621�&,277,�

3URJUDPPH�2IILFHU�
5R\DO�6ZHGLVK�(PEDVV\�
5RPH�

�
$GYLVHU� 0DJQXV�/(,9,.�

-XQLRU�2IILFHU�
5R\DO�6ZHGLVK�(PEDVV\�
5RPH�
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6:,7=(5/$1'�
�
*RXYHUQHXU� 6HUJH�&+$33$77(�

'LUHFWHXU�JpQpUDO�DGMRLQW�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�
%HUQH�

�
&RQVHLOOHU� /RWKDU�&$9,(=(/�

&RQVHLOOHU�VFLHQWLILTXH�SULQFLSDO�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�
%HUQH�

�
&RQVHLOOHU� +XEHUW�32))(7�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�GH�OD�
��&RQIpGpUDWLRQ�VXLVVH�DXSUqV�
��GHV�2UJDQLVDWLRQV�GHV�
��1DWLRQV�8QLHV�
5RPH�

�
�
6<5,$�
�
*RYHUQRU� 1RXU�(OGLQ�0281$�

0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$OWHUQDWH�*RYHUQRU� +DVVDQ�,%5$+,0�
�DFWLQJ�� 9LFH�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
$GYLVHU� 1DELOD�&+$$/$1�

$PEDVVDGRU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��6\ULDQ�$UDE�5HSXEOLF�WR�,)$'�
5RPH�

�
$GYLVHU� 5LDG�4$66(0�

'LUHFWRU�RI�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�$JUDULDQ�5HIRUP�
'DPDVFXV�

�
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6<5,$��FRQW
G��
�
$GYLVHU� +DP]HK�'$:$/,%,�

0LQLVWHU�&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6\ULDQ�$UDE�5HSXEOLF�
��WR�,)$'�
5RPH�

�
$GYLVHU� 0D]HQ�$',�

7KLUG�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6\ULDQ�$UDE�5HSXEOLF�
��WR�,)$'�
5RPH�

�
�
7$1=$1,$��81,7('�5(38%/,&�2)�
�
*RYHUQRU� &KDUOHV�1��.((1-$�

0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$OWHUQDWH�*RYHUQRU� &RVWD�5LFN\�0$+$/8�

$PEDVVDGRU�RI�WKH�8QLWHG�5HSXEOLF�
��RI�7DQ]DQLD�WR�,)$'�
5RPH�

�
$GYLVHU� $QWKRQ\�',$//2�

'HSXW\�0LQLVWHU�IRU�:DWHU�DQG�
��/LYHVWRFN�'HYHORSPHQW�
'DU�HV�6DODDP�

�
$GYLVHU� :LOIUHG�1*,5:$�

3HUPDQHQW�6HFUHWDU\�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�)RRG�6HFXULW\�
'DU�HV�6DODDP�

�
$GYLVHU� 3HQLHO�0:$6+$�

$VVLVWDQW�'LUHFWRU�
0LQLVWU\�RI�:DWHU�DQG�/LYHVWRFN�
��'HYHORSPHQW�
'DU�HV�6DODDP�

�
$GYLVHU� 3HUSHWXD�0�6��+,1*,�

$JULFXOWXUDO�$WWDFKp�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD�
��WR�,)$'�
5RPH�
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7+$,/$1'�
�
$OWHUQDWH�*RYHUQRU� 3RWH�&+8065,�

0LQLVWHU��$JULFXOWXUDO�$IIDLUV��
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� .RUQWLS�5$7$1$.2087�

&RXQVHOORU��$JULFXOWXUDO�$IIDLUV��
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 3RUQSURP�&+$,5,'&+$,�

)LUVW�6HFUHWDU\��$JULFXOWXUDO�$IIDLUV��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KDLODQG�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
7+(�)250(5�<8*26/$9�5(38%/,&�2)�0$&('21,$�
�
*RYHUQRU� 6ODYNR�3(7529�
�DFWLQJ�� 0LQLVWHU�IRU�$JULFXOWXUH��)RUHVWU\��

��DQG�:DWHU�(FRQRP\�
6NRSMH�

�
$OWHUQDWH�*RYHUQRU� ,YDQ�$1*(/29��
�DFWLQJ�� $PEDVVDGRU�DQG�+HDG�RI�0LVVVLRQ�

��RI�7KH�)RUPHU�<XJRVODY�5HSXEOLF�
��RI�0DFHGRQLD�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� %HVLU�-$6$5,�

'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH��
��)RUHVWU\�DQG�:DWHU�(FRQRP\�
6NRSMH�

�
$GYLVHU� /LGLMD�&$',.296.$�

3URMHFW�&RRUGLQDWRU�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�
��DQG�:DWHU�(FRQRP\�
6NRSMH�
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7+(�)250(5�<8*26/$9�5(38%/,&�2)�0$&('21,$��FRQW
G��
�
$GYLVHU� ,UHQD�%2*2(96.$�

&KLHI�RI�WKH�&DELQHW�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�
��DQG�:DWHU�(FRQRP\�
6NRSMH�

�
$GYLVHU� /MXELFD�75(1&(96.$�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�7KH�)RUPHU�<XJRVODY�5HSXEOLF�
��RI�0DFHGRQLD�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 6X]DQD�672,0&(9$�

$GYLVHU�
0LQLVWU\�RI�)LQDQFH�
6NRSMH�

�
$GYLVHU� (PLO�%8+29�

&UHGLW�$GYLVHU�
0LQLVWU\�RI�)LQDQFH�
6NRSMH�

�
�
721*$�
�
*RYHUQRU� )HWX
XWROX�78328�

+LJK�&RPPLVVLRQHU�IRU��
��WKH�.LQJGRP�RI�7RQJD�
/RQGRQ�

�
�
781,6,$�
�
*RXYHUQHXU� 0RKDPHG�-(*+$0�
�SURYLVRLUH�� $PEDVVDGHXU�GH�OD�5pSXEOLTXH�

��WXQLVLHQQH�DXSUqV�GHV�2UJDQLVDWLRQV��
��GHV�1DWLRQV�8QLHV�
5RPH�

�
*RXYHUQHXU�VXSSOpDQW� .DPHO�%(1�5(-(%�
�SURYLVRLUH�� 'LUHFWHXU�JpQpUDO�GH�OD�FRRSpUDWLRQ�

��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GX�GpYHORSSHPHQW�HW�
��GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�
7XQLV�
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781,6,$��FRQW
G��
�
&RQVHLOOHU� $KPDG�%285,*$�

'LUHFWHXU�
0LQLVWqUH�GH�O
DJULFXOWXUH���
��GH�O
HQYLURQQHPHQW�HW�GHV�
��UHVVRXUFHV�K\GUDXOLTXHV�
7XQLV�

�
&RQVHLOOHU� 1DFHXU�%(1�)5,-$�

&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�WXQLVLHQQH��
��DXSUqV�GHV�2UJDQLVDWLRQV�
��GHV�1DWLRQV�8QLHV�
5RPH�

�
�
785.(<�
�
*RYHUQRU� 1HFDWL�87.$1�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�7XUNH\�WR�,)$'�
5RPH�

�
$GYLVHU� 6HUDS�g=&26.81�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�7XUNH\�WR�,)$'�
5RPH�

�
$GYLVHU� 0HKPHW�8<$1,.�

$JULFXOWXUDO�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�7XUNH\�WR�,)$'�
5RPH�

�
�
8*$1'$�
�
*RYHUQRU� :LOEXUIRUFH�.,6$0%$�08*(5:$�
�DFWLQJ�� 0LQLVWHU�IRU�$JULFXOWXUH��

��$QLPDO�,QGXVWU\�DQG�)LVKHULHV�
(QWHEEH�

�
$OWHUQDWH�*RYHUQRU� 9LQFHQW�.,5$%2.<$0$5,$�
�DFWLQJ�� $PEDVVDGRU�RI�WKH�5HSXEOLF�

��RI�8JDQGD�WR�,)$'�
5RPH�
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8*$1'$��FRQW
G��
�
$GYLVHU� 6LPRQ�$-,.8�

)LUVW�6HFUHWDU\��3ROLWLFDO��
(PEDVV\�RI�WKH�5HSXEOLF�
��RI�8JDQGD�
5RPH�

�
�
81,7('�$5$%�(0,5$7(6�
�
*RYHUQRU� $EGXOOD�$/�0$$,1$+�
�DFWLQJ�� 0LQLVWHU�3OHQLSRWHQWLDU\�

$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��8QLWHG�$UDE�(PLUDWHV�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 0LUJKDQL�+DVVDQ�2%(,'�

$GYLVHU�
(PEDVV\�RI�WKH�8QLWHG�
��$UDE�(PLUDWHV�
5RPH�

�
�
81,7('�.,1*'20�
�
*RYHUQRU� 3HWHU�5(,'�
�DFWLQJ�� )LUVW�6HFUHWDU\�

�6HQLRU�5XUDO�/LYHOLKRRGV�$GYLVHU��
3HUPDQHQW�5HSUHVHQWDWLRQ�RI�WKH�
��8QLWHG�.LQJGRP�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�
5RPH�

�
�
81,7('�67$7(6�
�
*RYHUQRU� :LOOLDP�(��6&+8(5&+�
�DFWLQJ�� 'HSXW\�$VVLVWDQW�6HFUHWDU\�

0XOWLODWHUDO�'HYHORSPHQW�%DQNV�DQG�
��6SHFLDOL]HG�'HYHORSPHQW�,QVWLWXWLRQV�
'HSDUWPHQW�RI�WKH�7UHDVXU\�
:DVKLQJWRQ��'�&��

�
$OWHUQDWH�*RYHUQRU� &DUROHH�+(,/(0$1�
�DFWLQJ�� 0LQLVWHU�&RXQVHOORU�

$FWLQJ�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�8QLWHG�6WDWHV�RI�$PHULFD�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�
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81,7('�67$7(6��FRQW
G��
�
$GYLVHU� 'DYLG�:,1.(/0$11�

6SHFLDO�$VVLVWDQW�WR�WKH�
��'HSXW\�$GPLQLVWUDWRU�IRU�
,QWHUQDWLRQDO�&RRSHUDWLRQ�
��DQG�'HYHORSPHQW�
)RUHLJQ�$JULFXOWXUDO�6HUYLFH�
'HSDUWPHQW�RI�$JULFXOWXUH�
:DVKLQJWRQ��'�&��

�
$GYLVHU� $QGUHZ�58'(�

$JULFXOWXUDO�(FRQRPLVW�
2IILFH�RI�6SHFLDOL]HG�
��'HYHORSPHQW�,QVWLWXWLRQV�
'HSDUWPHQW�RI�WKH�7UHDVXU\�
:DVKLQJWRQ��'�&��

�
$GYLVHU� /XF\�7$0/<1�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�WR�
��WKH�8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
$GYLVHU� 0D[�),1%(5*�

$WWDFKp�
6SHFLDO�$VVLVWDQW�WR�WKH�$PEDVVDGRU�
8QLWHG�6WDWHV�0LVVLRQ�WR�WKH�
��8QLWHG�1DWLRQV�$JHQFLHV�IRU�
��)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
858*8$<�
�
*REHUQDGRU� &DUORV�$OHMDQGUR�%$5526�25(,52�

(PEDMDGRU�GH�OD�5HS~EOLFD�2ULHQWDO�
��GHO�8UXJXD\�DQWH�HO�),'$�
5RPD�

�
�
9(1(=8(/$�
�
*REHUQDGRU� 'RXJODV�81*5(''$�
�LQWHULQR�� 9LFH�3UHVLGHQWH��

3URPRFLyQ�\�'HVDUUROOR�
%DQFR�GH�'HVDUUROOR�(FRQyPLFR��
��\�6RFLDO�GH�9HQH]XHOD�
&DUDFDV�
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9(1(=8(/$��FRQW
G��
�
$VHVRU� &DUORV�32==2�%5$&+2�

0LQLVWUR�&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�%ROLYDULDQD�GH��
��9HQH]XHOD�DQWH�ORV�2UJDQLVPRV�
��GH�ODV�1DFLRQHV�8QLGDV�
5RPD�

�
�
9,(7�1$0�
�
*RYHUQRU� /H�9LQK�7+8�

$PEDVVDGRU�RI�WKH�6RFLDOLVW�
��5HSXEOLF�RI�9LHW�1DP�WR�,WDO\�
5RPH�

�
$OWHUQDWH�*RYHUQRU� 1JX\HQ�&KL�7+$1+�
�DFWLQJ�� &RXQVHOORU�

'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6RFLDOLVW�5HSXEOLF�RI�9LHW�1DP�
��WR�WKH�8QLWHG�1DWLRQV�$JHQFLHV��
��IRU�)RRG�DQG�$JULFXOWXUH�
5RPH�

�
�
<(0(1�
�
*RYHUQRU� $KPHG�6DOHP�$/�-$%$/,�

0LQLVWHU�IRU�$JULFXOWXUH�
��DQG�,UULJDWLRQ�
6DQD
D�

�
$OWHUQDWH�*RYHUQRU� $EGXOUDKPDQ�0RKDPPHG�%$0$75$)�

$PEDVVDGRU�RI�WKH�5HSXEOLF�RI�<HPHQ�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�
5RPH�

�
$GYLVHU� 0DQVRXU�$EGXOODK�$/$+*(5<�

'LUHFWRU�*HQHUDO�
2IILFH�RI�WKH�0LQLVWHU�IRU��
��$JULFXOWXUH�DQG�,UULJDWLRQ�
6DQD
D�

�
$GYLVHU� $EGXOPDOLN�$/7+$:5�

*HQHUDO�0DQDJHU�RI�3ODQQLQJ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�,UULJDWLRQ�
6DQD
D�
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<(0(1��FRQW
G��
�
$GYLVHU� 0XWDKDU�=DLG�087$+$5�

'LUHFWRU�*HQHUDO�IRU�,UULJDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�
��DQG�,UULJDWLRQ�
6DQD
D�

�
�
=$0%,$�
�
*RYHUQRU� :HEE\�'��.$0:(1'2�
�DFWLQJ�� 'HSXW\�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�&RRSHUDWLYHV��
0LQLVWU\�RI�$JULFXOWXUH��
��DQG�&RRSHUDWLYHV�
/XVDND�

�
$OWHUQDWH�*RYHUQRU� (OLNR�.$/$%$�
�DFWLQJ�� &KLHI�3ODQQHU�

0LQLVWU\�RI�$JULFXOWXUH�
��DQG�&RRSHUDWLYHV�
/XVDND�

�
�
=,0%$%:(�
�
$OWHUQDWH�*RYHUQRU� 0DU\�0DUJDUHW�08&+$'$�

$PEDVVDGRU�RI�WKH�5HSXEOLF�
��RI�=LPEDEZH�WR�,)$'�
5RPH�

�
$GYLVHU� 'DYLG�08)27(�

'LUHFWRU�RI�(FRQRPLFV�
0LQLVWU\�RI�/DQGV��$JULFXOWXUH��
��DQG�5XUDO�5HVHWWOHPHQW�
+DUDUH�

�
$GYLVHU� 5XGR�*UDFH�0$1<$5$5$�

&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�5HSXEOLF�RI�=LPEDEZH�
��WR�,)$'�
5RPH�

�
�
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$*(1'$�

�

�
��� 2SHQLQJ�RI�WKH�6HVVLRQ�
�
��� $GRSWLRQ�RI�WKH�$JHQGD�
�
��� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS�
�
��� 6WDWHPHQW�RI�WKH�3UHVLGHQW�RI�,)$'�
�
��� *HQHUDO�6WDWHPHQWV�
�
��� 5HSRUW�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�
��� 6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��
�
��� �$XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�±����'HFHPEHU������
�
��� $GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������
�
���� (OHFWLRQ�RI�0HPEHUV�DQG�$OWHUQDWH�0HPEHUV�WR�WKH�([HFXWLYH�%RDUG��
�
���� 5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ�������������
�
���� 3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�3URJUDPPH��6WUDWHJLF�&KDQJH�3URJUDPPH��
�
���� 3URJUHVV�5HSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\�
�
���� 3URJUHVV� 5HSRUW� RQ� WKH� *OREDO� 0HFKDQLVP� RI� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� WR� &RPEDW�

'HVHUWLILFDWLRQ��
�
���� 2WKHU�%XVLQHVV�
�

$SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV�
�

�
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352*5$00(�2)�(9(176�
�

:('1(6'$<�����)(%58$5<������

�

0RUQLQJ�0HHWLQJ�� � ������������KRXUV�

� � � � � �

������������KRXUV� � � ,QDXJXUDO�&HUHPRQ\�
�

7KH� 3UHVLGHQW� RI� WKH� ,WDOLDQ� 5HSXEOLF�� +LV� ([FHOOHQF\� &DUOR�
$]HJOLR� &LDPSL� DQG� WKH� 6HFUHWDU\�*HQHUDO� RI� WKH� 8QLWHG�
1DWLRQV��0U�.RIL�$QQDQ��ZLOO�MRLQWO\�LQDXJXUDWH�WKH�6HVVLRQ��
�
&RPPHQFHPHQW� RI� $JHQGD� ,WHPV� DV� ,QGLFDWHG� RQ� WKH�

$JHQGD�

�

$IWHUQRRQ�0HHWLQJ� � ������������KRXUV�

�

������������KRXUV� 3DQHO�'LVFXVVLRQ�RQ� WKH�7KHPH��$FKLHYLQJ� WKH�0LOOHQQLXP�

'HYHORSPHQW�*RDOV�E\�(QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�

7KHLU�3RYHUW\�

�

7KH�LQWHUDFWLYH�SDQHO�GLVFXVVLRQ�ZLOO�SURYLGH�DQ�RSSRUWXQLW\�IRU�
GLDORJXH�RQ�WKH�WKHPH�DQG�ZLOO�LQFOXGH�D�TXHVWLRQ�DQG�DQVZHU�
SHULRG�� 7KH� SDQHO� ZLOO� EH� FRPSRVHG� RI� KLJK�OHYHO� H[SHUWV�
WRJHWKHU�ZLWK� WKH�3UHVLGHQW�RI� ,)$'�DQG� WKH�&KDLUPDQ�RI� WKH�
*RYHUQLQJ�&RXQFLO��
�

������������KRXUV� � � &RQWLQXDWLRQ�RI�$JHQGD�,WHPV�

�

7+856'$<�����)(%58$5<������

�
0RUQLQJ�0HHWLQJ�� � ������������KRXUV�

�

������������KRXUV� � � &RQWLQXDWLRQ�RI�$JHQGD�,WHPV�

�
������������KRXUV� � � 5RXQG�7DEOH�'LVFXVVLRQV�

�
)RXU�URXQG�WDEOHV�ZLOO�EH�KHOG�VLPXOWDQHRXVO\�RQ�WKH�IROORZLQJ�
WRSLFV��
�
x� ,QGLJHQRXV�3HRSOH�DQG�6XVWDLQDEOH�'HYHORSPHQW�
x� 3URPRWLQJ�0DUNHW�$FFHVV�IRU�WKH�5XUDO�3RRU�WR�$FKLHYH�
� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�
x� 7UDQVIRUPLQJ� 5XUDO� ,QVWLWXWLRQV� LQ� 2UGHU� WR� 5HDFK� WKH�

0LOOHQQLXP�'HYHORSPHQW�*RDOV�
x� :RPHQ�DV�$JHQWV�RI�&KDQJH�

�
$IWHUQRRQ�0HHWLQJ� � ������������KRXUV�

�

������������KRXUV� &RQFOXVLRQ�RI�5HPDLQLQJ�$JHQGD�,WHPV��,QFOXGLQJ�*HQHUDO�

6WDWHPHQWV�

� &ORVXUH�RI�WKH�6HVVLRQ�
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/,67�2)�'2&80(176�3/$&('�%()25(�7+(�

7:(17<�),)7+�$11,9(56$5<�6(66,21�2)�7+(�*29(51,1*�&281&,/�
�
�
�

'RFXPHQW�1R�� $JHQGD�

,WHP�

7LWOH�

*&����/���5HY��� �� $JHQGD�DQG�3URJUDPPH�RI�(YHQWV��

*&����/���$GG��� � 6FKHGXOH�RI�:RUN�IRU�WKH�6HVVLRQ�

*&����/��� �� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS�

*&����/�����$GG��� �� 3URJUHVV�5HSRUW�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�
5HVRXUFHV�

*&����/�����$GG��� �� (QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\��5HSRUW�
RI�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'
V�
5HVRXUFHV�������������

*&����/��� �� $XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�±����'HFHPEHU������

*&����/�����$GG��� �� 3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�
IRU������

*&����/��� �� $IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH�

*&� ���/��� �� $GG��� ��
$GG���

��� (OHFWLRQ�RI�0HPEHUV�DQG�$OWHUQDWH�0HPEHUV�WR�WKH�
([HFXWLYH�%RDUG�

*&����/���5HY��� ��� 5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ�������������

*&����/���� ��� 3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�3URJUDPPH�
�6WUDWHJLF�&KDQJH�3URJUDPPH��

*&����/���� ��� 3URJUHVV�5HSRUW�RQ�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�
+XQJHU�DQG�3RYHUW\�

*&����/���� ��� 3URJUHVV�5HSRUW�RQ�WKH�*OREDO�0HFKDQLVP�RI�WKH�8QLWHG�
1DWLRQV�&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ�LQ�7KRVH�
&RXQWULHV�([SHULHQFLQJ�6HULRXV�'URXJKW�DQG�RU�
'HVHUWLILFDWLRQ��3DUWLFXODUO\�LQ�$IULFD�

*&����,1)��� � $UUDQJHPHQWV�IRU�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�
WKH�*RYHUQLQJ�&RXQFLO�

*&����,1)��� � *HQHUDO�6WDWHPHQWV�±�,QIRUPDWLRQ�IRU�'HOHJDWHV�

*&����,1)��� � ,)$'¶V� 3DUWLFLSDWLRQ� LQ� WKH� 'HEW� ,QLWLDWLYH� IRU� +HDYLO\�
,QGHEWHG�3RRU�&RXQWULHV��3URJUHVV�5HSRUW�������
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'RFXPHQW�1R�� $JHQGD�

,WHP�

7LWOH�

*&����,1)��� � ,QWHUDFWLYH� 'LDORJXH� RQ� WKH� 7KHPH�� $FKLHYLQJ� WKH�
0LOOHQQLXP�'HYHORSPHQW�*RDOV�E\�(QDEOLQJ�WKH�5XUDO�3RRU�
WR�2YHUFRPH�WKHLU�3RYHUW\�

*&����,1)�����5HY��� � 5RXQG�7DEOH�'LVFXVVLRQV��

*&����,1)��� � 7ZHQW\�)LIWK�$QQLYHUVDU\�RI�,)$'�

*&����,1)���5HY��� � /LVW�RI�3DUWLFLSDQWV�DW�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�
RI�WKH�*RYHUQLQJ�&RXQFLO�

*&����,1)��� � )LQDQFLDO�+LJKOLJKWV�IRU�WKH�<HDU�(QGHG����'HFHPEHU�������

*&� ���,1)��� �� 5HY���
��5HY���

� 2UGHU� RI� 6SHDNHUV� ±� 6WDWHPHQWV�'HOLYHUHG� GXULQJ� 3OHQDU\�
0HHWLQJV�

*&����5HVROXWLRQV�5HY��� � 5HVROXWLRQV� $GRSWHG� E\� WKH� *RYHUQLQJ� &RXQFLO� DW� LWV�
7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�

6XPPDU\�RI�5RXQG�7DEOH�
'LVFXVVLRQV�

� 6XPPDU\� RI� 5RXQG� 7DEOH� 'LVFXVVLRQV� SUHVHQWHG� E\�
0U�.OHPHQV� YDQ� GH� 6DQG�� $VVLVWDQW� 3UHVLGHQW�� 3URMHFW�
0DQDJHPHQW�'HSDUWPHQW��

6XPPDU\� RI� WKH�3DQHO�
'LVFXVVLRQ�

� $FKLHYLQJ�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�E\�(QDEOLQJ�
WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\�

&ORVLQJ�6WDWHPHQW� � 6WDWHPHQW� E\� WKH� &KDLUPDQ�� +LV� ([FHOOHQF\� %XQJDUDQ�
6DUDJLK��&ORVLQJ� WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�
WKH�*RYHUQLQJ�&RXQFLO�

�



�

� ���

'LVWULEXWLRQ�� *HQHUDO� *&����5HVROXWLRQV�5HY��� ��0D\������

2ULJLQDO�� (QJOLVK� � (QJOLVK�
�

$11(;�,9�

�

�
�

,)$'�

,17(51$7,21$/�)81'�)25�$*5,&8/785$/�'(9(/230(17��

*RYHUQLQJ�&RXQFLO���7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�

5RPH��������)HEUXDU\������

�
�
�

5(62/87,216�$'237('�%<�7+(�*29(51,1*�&281&,/�

$7�,76�7:(17<�6,;7+�6(66,21�

�
�

��� 7KH� *RYHUQLQJ� &RXQFLO�� DW� LWV� 7ZHQW\�6L[WK� 6HVVLRQ�� DGRSWHG� 5HVROXWLRQV� ����;;9,��
����;;9,������;;9,�DQG�����;;9,�RQ����)HEUXDU\�������
�
��� 7KHVH�5HVROXWLRQV�DUH�WUDQVPLWWHG�IRU�WKH�LQIRUPDWLRQ�RI�DOO�0HPEHUV�RI�,)$'��
�
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�
$33529$/�2)�121�25,*,1$/�0(0%(56+,3�2)�7+(�)81'�

�
�
5HVROXWLRQ�����;;9,�

�

$SSURYDO�RI�1RQ�2ULJLQDO�0HPEHUVKLS�RI�WKH�)XQG�

�

7KH�*RYHUQLQJ�&RXQFLO�RI�,)$'��

�

7DNLQJ�LQWR�DFFRXQW�$UWLFOHV�����E��DQG������F��RI�WKH�$JUHHPHQW�(VWDEOLVKLQJ�,)$'�DQG�6HFWLRQ����RI�
WKH�%\�ODZV�IRU�WKH�&RQGXFW�RI�WKH�%XVLQHVV�RI�,)$'��
�
+DYLQJ�FRQVLGHUHG�WKH�DSSOLFDWLRQ�IRU�QRQ�RULJLQDO�PHPEHUVKLS�E\�WKH�'HPRFUDWLF�5HSXEOLF�RI�7LPRU�
/HVWH�� WUDQVPLWWHG� WR� WKH�&RXQFLO� LQ�GRFXPHQW�*&����/���� DQG� WKH� UHFRPPHQGDWLRQ�RI� WKH�([HFXWLYH�
%RDUG�WKHUHRQ��
�
$SSURYHV�WKH�PHPEHUVKLS�RI�WKH�'HPRFUDWLF�5HSXEOLF�RI�7LPRU�/HVWH��
�

�
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7+(�6,;7+�5(3/(1,6+0(17�2)�,)$'¶6�5(6285&(6�
�
5HVROXWLRQ�����;;9,�

�
7KH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�

�
7KH�*RYHUQLQJ�&RXQFLO�RI�,)$'��

�
5HFDOOLQJ�$UWLFOH�����RI�WKH�$JUHHPHQW�(VWDEOLVKLQJ�WKH�)XQG��ZKLFK�SURYLGHV�WKDW��LQ�RUGHU�WR�DVVXUH�
FRQWLQXLW\�LQ�WKH�)XQG¶V�RSHUDWLRQV��WKH�*RYHUQLQJ�&RXQFLO�VKDOO�SHULRGLFDOO\�UHYLHZ�WKH�DGHTXDF\�RI�WKH�
UHVRXUFHV�DYDLODEOH�WR�WKH�)XQG�DQG��LI�QHFHVVDU\�� LQYLWH�0HPEHUV�WR�PDNH�DGGLWLRQDO�FRQWULEXWLRQV�WR�
WKH�UHVRXUFHV�RI�WKH�)XQG��
�
)XUWKHU�UHFDOOLQJ�*RYHUQLQJ�&RXQFLO�5HVROXWLRQ�����;;9��DGRSWHG�RQ����)HEUXDU\�������HVWDEOLVKLQJ�
D�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��
�
8UJLQJ� WKRVH�0HPEHUV�ZKLFK� KDYH� QRW� \HW� SDLG� WKH� IXOO� VKDUH� RI� WKHLU� SUHYLRXV� FRQWULEXWLRQV� WR� WKH�
UHVRXUFHV�RI�WKH�)XQG�DQG�WKRVH�ZKLFK�KDYH�QRW�\HW�GHSRVLWHG�WKHLU�,QVWUXPHQWV�RI�&RQWULEXWLRQ�IRU�WKH�
)LIWK� 5HSOHQLVKPHQW� WR� DGRSW� HIIHFWLYH� PHDVXUHV� WR� FRPSOHWH� VXFK� SD\PHQWV� DQG� GHSRVLW� VXFK�
,QVWUXPHQWV�RI�&RQWULEXWLRQ�DV�VRRQ�DV�SRVVLEOH��
�
5HDIILUPLQJ� LWV� XQDQLPRXV� VXSSRUW� IRU� WKH�)XQG�DQG� LWV�PDQGDWH� WR�FRPEDW�SRYHUW\�DQG�KXQJHU�DQG�
QRWLQJ�ZLWK�JUHDW�VDWLVIDFWLRQ�WKH�)XQG¶V�FRQWLQXHG�SURJUHVV�LQ�GLVFKDUJLQJ�HIIHFWLYHO\�WKDW�PDQGDWH��
�
1RWLQJ�WKH�GHVLUH�RI�LWV�0HPEHUV�WR�PDLQWDLQ�DQ�DGHTXDWH�OHYHO�RI�DQQXDO�ORDQ�DQG�JUDQW�FRPPLWPHQWV�
LQ�RUGHU�WR�HQDEOH�WKH�)XQG�WR�IXOILO�LWV�PDQGDWH��
�
)XUWKHU�UHFDOOLQJ�LWV�5HVROXWLRQ�����;;�RQ�WKH�3URYLVLRQ�RI�$GYDQFH�&RPPLWPHQW�$XWKRULW\�GXULQJ�
WKH�)RXUWK�5HSOHQLVKPHQW�3HULRG��DGRSWHG�RQ����)HEUXDU\�������
�
+DYLQJ�FRQVLGHUHG�³(QDEOLQJ�WKH�5XUDO�3RRU�WR�2YHUFRPH�WKHLU�3RYHUW\��5HSRUW�RI�WKH�&RQVXOWDWLRQ�RQ�
WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV������������´��FRQWDLQHG�LQ�GRFXPHQW�*&����/���DQG�WKH�
'UDIW�5HVROXWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�DWWDFKHG�WKHUHWR��
�
7DNLQJ�LQWR�DFFRXQW� WKH�VWDWHPHQWV�PDGH�LQ�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�
5HVRXUFHV� LQGLFDWLQJ� WKDW� D� QXPEHU� RI� 0HPEHUV� LQWHQG� WR� FRQWULEXWH� WR� WKH� UHVRXUFHV� RI� WKH� )XQG�
WKURXJK�SOHGJHV�RI�FRQWULEXWLRQV�XQGHU�WKH�6L[WK�5HSOHQLVKPHQW��LQ�DFFRUGDQFH�ZLWK�WKH�DUUDQJHPHQWV�
VHW� IRUWK� LQ� WKLV�5HVROXWLRQ�� LW�EHLQJ�XQGHUVWRRG� WKDW�QR�FRPPLWPHQW� LQ� WKDW� UHJDUG�ZLOO�DULVH� IRU�DQ\�
0HPEHU� XQWLO� WKH� 0HPEHU� FRQFHUQHG� KDV� GHSRVLWHG� DQ� ,QVWUXPHQW� RI� &RQWULEXWLRQ� DQG� WKDW� VXFK�
LQVWUXPHQW�WDNHV�HIIHFW�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV�DQG�FRQGLWLRQV�FRQVLVWHQW�ZLWK�WKLV�5HVROXWLRQ�DQG�
WKH�$JUHHPHQW�(VWDEOLVKLQJ�WKH�)XQG��
�
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)XUWKHU�WDNLQJ�LQWR�DFFRXQW�WKH�VWDWHPHQWV�PDGH�E\�D�QXPEHU�RI�0HPEHUV�GXULQJ�WKH�&RQVXOWDWLRQ�RQ�
WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�WKDW�$GYDQFH�&RPPLWPHQW�$XWKRULW\��$&$��EH�XVHG�LQ�D�
PRGHUDWH� DQG�SUXGHQW�PDQQHU� DQG� WKDW� WKHUH� LV� D�QHHG� WR�PRELOL]H�H[WHUQDO� UHVRXUFHV� WR�FRPSOHPHQW�
WKRVH�IURP�,)$'�LQ�RUGHU�WR�ILQDQFH�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV��+,3&V���
�
$FWLQJ� XSRQ� WKH� FRQFOXVLRQV� RI� WKH�&RQVXOWDWLRQ� RQ� WKH�6L[WK�5HSOHQLVKPHQW� RI� ,)$'¶V�5HVRXUFHV��
ZKLFK�KDV�UHFRPPHQGHG�WKDW��LQ�YLHZ�RI�WKH�QHHGV�RI�WKH�GHYHORSLQJ�0HPEHU�&RXQWULHV�RI�WKH�)XQG�LQ�
UHJDUG�WR�WKHLU�FRQWLQXHG�GHYHORSPHQW�LQ�WKH�DJULFXOWXUDO�DQG�UXUDO�VHFWRUV��WKH�UHVRXUFHV�RI�WKH�)XQG�DUH�
LQ� YLWDO� QHHG� RI� UHSOHQLVKPHQW� VR� DV� WR� HQDEOH� WKH� )XQG� WR� FDUU\� RXW� LWV� SURJUDPPH�RI�ZRUN� IRU� WKH�
5HSOHQLVKPHQW�3HULRG��WKH�0HPEHUV�VKRXOG�EH�LQYLWHG�WR�PDNH�DGGLWLRQDO�FRQWULEXWLRQV�WR�WKH�UHVRXUFHV�
RI�WKH�)XQG��
�
'HFLGHV��

�
,�� ³(QDEOLQJ� WKH�5XUDO�3RRU� WR�2YHUFRPH� WKHLU�3RYHUW\��5HSRUW�RI� WKH�&RQVXOWDWLRQ�RQ� WKH�

6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV������������´�

�
��� 'RFXPHQW�*&� ���/���� FRQWDLQLQJ� ³(QDEOLQJ� WKH� 5XUDO� 3RRU� WR�2YHUFRPH� WKHLU� 3RYHUW\��

5HSRUW�RI�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV������������´��
LV� KHUHE\� DSSURYHG� DQG� VKDOO� IRUP� WKH� EDVLV� RI� WKH� )XQG¶V� RSHUDWLRQV��$FFRUGLQJO\�� WKH�
*RYHUQLQJ� &RXQFLO� KDV� GHFLGHG� WR� DXWKRUL]H� WKH� UHSOHQLVKPHQW� RI� WKH� UHVRXUFHV� RI� WKH�
)XQG��

�
� ��� 'HILQLWLRQV�
�
� � 7KH�WHUPV�XVHG�LQ�WKLV�5HVROXWLRQ�KDYH�WKH�PHDQLQJV�KHUHLQ�VHW�IRUWK��
�

�D�� ³$&$´�� DGYDQFH� FRPPLWPHQW� DXWKRULW\� FRQIHUUHG� E\� SDUDJUDSK� ,,,���� RI� WKLV�
5HVROXWLRQ��

�
�E�� ³DGGLWLRQDO�FRQWULEXWLRQ´��D�0HPEHU¶V�FRQWULEXWLRQ�XQGHU� WKH�6L[WK�5HSOHQLVKPHQW�

RI�WKH�UHVRXUFHV�RI�WKH�)XQG�DV�GHILQHG�LQ�6HFWLRQ���RI�$UWLFOH���RI�WKH�$JUHHPHQW��
�
�F�� ³$JUHHPHQW´�� WKH� $JUHHPHQW� (VWDEOLVKLQJ� WKH� )XQG�� DV� LW� VWDQGV� DPHQGHG�

RQ����)HEUXDU\�������
�

�G�� ³FRPSOHPHQWDU\�FRQWULEXWLRQ´��WKH�DPRXQW�PDGH�DYDLODEOH�E\�D�0HPEHU�WR�WKH�
)XQG� GXULQJ� WKH� 5HSOHQLVKPHQW� 3HULRG� RQ� D� YROXQWDU\� EDVLV� DQG� UHIHUUHG� WR� LQ�
SDUDJUDSKV�,,���G��DQG�,,���E��RI�WKLV�5HVROXWLRQ��

�
�H�� ³&RQVXOWDWLRQ´��WKH�FRPPLWWHH�RI�VHQLRU�UHSUHVHQWDWLYHV�RI�WKH�0HPEHUV�HVWDEOLVKHG�

SXUVXDQW�WR�5HVROXWLRQ�����;;9�RI�WKH�*RYHUQLQJ�&RXQFLO�WR�UHYLHZ�WKH�DGHTXDF\�
RI�WKH�UHVRXUFHV�DYDLODEOH�WR�WKH�)XQG��

�
�I�� ³FRQWULEXWLRQ´�� WKH� DPRXQW� WKDW� D� 0HPEHU� LV� OHJDOO\� FRPPLWWHG� WR� SD\� LQWR� WKH�

UHVRXUFHV�RI�WKH�)XQG�XQGHU�LWV�,QVWUXPHQW�RI�&RQWULEXWLRQ��
�
�J�� ³&RQWULEXWLRQ�9RWHV´�� WKRVH� YRWHV� IURP� WKH�2ULJLQDO�� )RXUWK�5HSOHQLVKPHQW�� )LIWK�

5HSOHQLVKPHQW� DQG� 6L[WK� 5HSOHQLVKPHQW� 9RWHV� DOORFDWHG� WR� HDFK� 0HPEHU� LQ�
DFFRUGDQFH� ZLWK� $UWLFOH���� 6HFWLRQV� ��D��L��%�� DQG� ��D��LL��%��� RI� WKH� $JUHHPHQW��
SDUDJUDSKV�,,����E��DQG�,,����E��RI�5HVROXWLRQ����;9,,,�RI�WKH�*RYHUQLQJ�&RXQFLO��
SDUDJUDSK�,9����E�� RI� 5HVROXWLRQ� ����;;,9� RI� WKH� *RYHUQLQJ� &RXQFLO� DQG�
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SDUDJUDSK�,9����E��RI�WKLV�5HVROXWLRQ��UHVSHFWLYHO\��RQ�WKH�EDVLV�RI�HDFK�0HPEHU¶V�
FRQWULEXWLRQ�WR�WKH�UHVRXUFHV�RI�WKH�)XQG��

�
�K�� ³GROODU´�RU�³86'´��8QLWHG�6WDWHV�'ROODU��
�
�L�� ³)RXUWK�5HSOHQLVKPHQW�9RWHV´��WKH�YRWHV�GHILQHG�JHQHUDOO\�DV�5HSOHQLVKPHQW�9RWHV�

E\�6HFWLRQV���D��LL��DQG��LLL��RI�$UWLFOH���RI�WKH�$JUHHPHQW�DQG�GLVWULEXWHG�XQGHU�WKH�
)RXUWK� 5HSOHQLVKPHQW� RI� WKH� )XQG¶V� 5HVRXUFHV� LQ� WKH� IRUP� RI� 0HPEHUVKLS� DQG�
&RQWULEXWLRQ� 9RWHV� LQ� DFFRUGDQFH� ZLWK� SDUDJUDSKV�,,���� DQG� ,,���� RI� 5HVROXWLRQ�
���;9,,,�RI�WKH�*RYHUQLQJ�&RXQFLO��

�
�M�� ³)LIWK�5HSOHQLVKPHQW�9RWHV´�� WKH�YRWHV�GHILQHG�JHQHUDOO\�DV�5HSOHQLVKPHQW�9RWHV�

E\�6HFWLRQV���D��LL��DQG��LLL��RI�$UWLFOH���RI�WKH�$JUHHPHQW�DQG�GLVWULEXWHG�XQGHU�WKH�
)LIWK� 5HSOHQLVKPHQW� RI� ,)$'¶V� 5HVRXUFHV� LQ� WKH� IRUP� RI� 0HPEHUVKLS� DQG�
&RQWULEXWLRQ�9RWHV�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�,9����RI�5HVROXWLRQ�����;;,9�RI�
WKH�*RYHUQLQJ�&RXQFLO��

�
�N�� ³6L[WK�5HSOHQLVKPHQW�9RWHV´�� WKH�YRWHV�GHILQHG�JHQHUDOO\�DV�5HSOHQLVKPHQW�9RWHV�

E\�6HFWLRQV���D��LL��DQG��LLL��RI�$UWLFOH���RI�WKH�$JUHHPHQW�DQG�GLVWULEXWHG�XQGHU�WKH�
5HSOHQLVKPHQW� LQ� WKH� IRUP� RI�0HPEHUVKLS� DQG�&RQWULEXWLRQ�9RWHV� LQ� DFFRUGDQFH�
ZLWK�SDUDJUDSK�,9����RI�WKLV�5HVROXWLRQ��

�
�O�� ³)XQG´��WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��
�
�P�� ³LQFUHDVH� LQ� FRQWULEXWLRQ´�� DQ� LQFUHDVH� E\� D� 0HPEHU�� SXUVXDQW� WR� 6HFWLRQ� �� RI�

$UWLFOH���RI�WKH�$JUHHPHQW��RI�WKH�DPRXQW�RI�LWV�DGGLWLRQDO�FRQWULEXWLRQ��
�
�Q�� ³LQVWDOPHQW´��RQH�RI�WKH�LQVWDOPHQWV�LQ�ZKLFK�D�FRQWULEXWLRQ�LV�WR�EH�SDLG��
�
�R�� ³,QVWUXPHQW�RI�&RQWULEXWLRQ´��D�ZULWWHQ�FRPPLWPHQW�ZKHUHE\�D�0HPEHU�FRQILUPV�LWV�

LQWHQWLRQ� WR� PDNH� DGGLWLRQDO� FRQWULEXWLRQ� WR� WKH� UHVRXUFHV� RI� WKH� )XQG� XQGHU� WKH�
5HSOHQLVKPHQW��

�
�S�� ³0HPEHU´��D�0HPEHU�RI�WKH�)XQG��
�
�T�� ³0HPEHUVKLS�9RWHV´�� WKRVH� YRWHV� IURP� WKH�2ULJLQDO�� )RXUWK�5HSOHQLVKPHQW�� )LIWK�

5HSOHQLVKPHQW� DQG� 6L[WK� 5HSOHQLVKPHQW� 9RWHV� DOORFDWHG� WR� HDFK� 0HPEHU� LQ�
DFFRUGDQFH� ZLWK� $UWLFOH���� 6HFWLRQV� ��D��L��$�� DQG� ��D��LL��$��� RI� WKH� $JUHHPHQW��
SDUDJUDSKV� ,,����D��DQG� ,,����D��RI�5HVROXWLRQ����;9,,,�RI� WKH�*RYHUQLQJ�&RXQFLO��
SDUDJUDSK�,9����D�� RI� 5HVROXWLRQ� ����;;,9� RI� WKH� *RYHUQLQJ� &RXQFLO� DQG�
SDUDJUDSK�,9����D��RI� WKLV�5HVROXWLRQ�� UHVSHFWLYHO\��RQ� WKH�EDVLV�RI�PHPEHUVKLS�RI�
WKH�)XQG��

�
�U�� ³2ULJLQDO�9RWHV´�� WKH�YRWHV�GHILQHG�E\�6HFWLRQV���D��L��DQG��LLL��RI�$UWLFOH���RI�WKH�

$JUHHPHQW� DQG� GLVWULEXWHG� LQ� WKH� IRUP� RI�0HPEHUVKLS� DQG�&RQWULEXWLRQ�9RWHV� LQ�
DFFRUGDQFH�ZLWK�SDUDJUDSKV�,,����DQG�,,����RI�5HVROXWLRQ����;9,,,�RI�WKH�*RYHUQLQJ�
&RXQFLO��

�
�V�� ³SD\PHQW� RI´� RU� ³WR� SD\´� D� FRQWULEXWLRQ�� SD\PHQW� RI�� RU� WR� SD\�� D� FRQWULEXWLRQ� LQ�

FDVK�RU�E\�GHSRVLW�RI�SURPLVVRU\�QRWHV�RU�VLPLODU�REOLJDWLRQV��
�
�W�� ³TXDOLILHG� FRQWULEXWLRQ´�� WKH� FRQWULEXWLRQ� FRYHUHG� E\� D� TXDOLILHG� ,QVWUXPHQW� RI�

&RQWULEXWLRQ�DV�GHILQHG�LQ�SDUDJUDSK�,,���F��RI�WKLV�5HVROXWLRQ��



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

$11(;�,9�
�

� ���

�
�X�� ³5HSOHQLVKPHQW´�� WKH� 6L[WK� 5HSOHQLVKPHQW� RI� WKH� UHVRXUFHV� RI� WKH� )XQG� WKURXJK�

FRQWULEXWLRQV�LQ�DFFRUGDQFH�ZLWK�WKLV�5HVROXWLRQ��
�
�Y�� ³5HSOHQLVKPHQW� 3HULRG´�� WKH� WKUHH�\HDU� SHULRG� FRPPHQFLQJ� ��-DQXDU\� ����� DQG�

HQGLQJ�RQ����'HFHPEHU�������
�

�Z�� ³VSHFLDO�FRQWULEXWLRQ´��D�FRQWULEXWLRQ�IURP�D�QRQ�0HPEHU�6WDWH�RU�RWKHU�VRXUFHV�WR�
WKH�UHVRXUFHV�RI�WKH�)XQG�DV�GHILQHG�LQ�6HFWLRQ���RI�$UWLFOH���RI�WKH�$JUHHPHQW��

�
�[�� ³XQLW�RI�REOLJDWLRQ´��D�IUHHO\�FRQYHUWLEOH�FXUUHQF\�RU�6SHFLDO�'UDZLQJ�5LJKW��6'5��

RI�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��,0)���DV�VHOHFWHG�E\�HDFK�0HPEHU�DQG�LQ�ZKLFK�
LWV� FRQWULEXWLRQ� LV� GHQRPLQDWHG� LQ� DFFRUGDQFH� ZLWK� LWV� SOHGJH� DV� VSHFLILHG� LQ�
&ROXPQV�%���DQG�%���RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ��DQG�

�
�\�� ³XQTXDOLILHG�FRQWULEXWLRQ´��WKH�FRQWULEXWLRQ�FRYHUHG�E\�DQ�XQTXDOLILHG�,QVWUXPHQW�RI�

&RQWULEXWLRQ�DV�GHILQHG�LQ�SDUDJUDSK�,,���E��RI�WKLV�5HVROXWLRQ��
�
,,�� &RQWULEXWLRQV�

�

��� *HQHUDO�&ODXVH�
�

�D�� 7KH� *RYHUQLQJ� &RXQFLO� DFFHSWV� WKH� 5HSRUW� RI� WKH� &RQVXOWDWLRQ� RQ� WKH� 6L[WK�
5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��GRFXPHQW�*&����/����DQG�LQYLWHV�0HPEHUV�WR�
PDNH�DGGLWLRQDO�FRQWULEXWLRQV�WR�WKH�UHVRXUFHV�RI�WKH�)XQG�XQGHU�WKH�5HSOHQLVKPHQW��

�
�E�� 7KH�WDUJHW�OHYHO�RI�WKH�5HSOHQLVKPHQW�LV�HVWDEOLVKHG�DW�ILYH�KXQGUHG�DQG�VL[W\�PLOOLRQ�

8QLWHG� 6WDWHV� GROODUV� �86'��������������� ZKLFK� DPRXQW� VKDOO� EH� FRQWULEXWHG� LQ�
IUHHO\�FRQYHUWLEOH�FXUUHQFLHV��,Q�VHHNLQJ�WKDW�REMHFWLYH��WKH�5HSOHQLVKPHQW�KDV�EHHQ�
DFFRPSOLVKHG�WKURXJK�WKH�JRRG�ZLOO�RI�DOO�0HPEHUV�LQ�PDNLQJ�DQ�HIIRUW�WR�HQVXUH�WKH�
DYDLODELOLW\�RI�D�VXIILFLHQW�OHYHO�RI�UHVRXUFHV�WR�WKH�)XQG��,Q�WKLV�UHVSHFW��WKH�0HPEHU�
&RXQWULHV� VKDOO� HQGHDYRXU� WR� HQVXUH� WKDW� WKH� WDUJHW� OHYHO� RI� WKH� 5HSOHQLVKPHQW� LV�
DFKLHYHG��LI�QHFHVVDU\��E\�DQ�LQFUHDVH�LQ�WKHLU�DGGLWLRQDO�FRQWULEXWLRQV��

�
��� $GGLWLRQDO��,QFUHDVH�LQ�DQG�&RPSOHPHQWDU\�&RQWULEXWLRQV�

�
7KH� )XQG� LV� DXWKRUL]HG�� LQ� DFFRUGDQFH� ZLWK� WKH� $JUHHPHQW� DQG� WKH� SURYLVLRQV� RI� WKLV�
5HVROXWLRQ��WR�DFFHSW�IURP�0HPEHUV�IRU�WKH�UHVRXUFHV�RI�WKH�)XQG��

�
�D�� DGGLWLRQDO�FRQWULEXWLRQV�LQ�IUHHO\�FRQYHUWLEOH�FXUUHQFLHV�IURP�DOO�0HPEHUV�WRWDOOLQJ�

IRXU�KXQGUHG�DQG�VL[W\�PLOOLRQ�HLJKW�KXQGUHG�DQG�ILIW\�VHYHQ�WKRXVDQG�WKUHH�KXQGUHG�
DQG� HLJKWHHQ� 8QLWHG� 6WDWHV� GROODUV� �86'��������������� FRQWULEXWHG� LQ� VXPV� DV�
LQGLFDWHG�IRU�WKH�UHVSHFWLYH�0HPEHUV��LQ�WHUPV�RI�WKH�DSSOLFDEOH�XQLW�RI�REOLJDWLRQ��DV�
VHW�RXW�LQ�&ROXPQV�%���DQG�%���RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ��

�
�E�� ZLWK� WKH� REMHFWLYH� RI� DWWDLQLQJ� DQG� VXSSOHPHQWLQJ� WKH� WDUJHW� OHYHO� RI� WKH�

5HSOHQLVKPHQW� UHIHUUHG� WR� LQ� SDUDJUDSK� ,,���E�� RI� WKLV� 5HVROXWLRQ�� DGGLWLRQDO�
FRQWULEXWLRQV� LQ� IUHHO\� FRQYHUWLEOH� FXUUHQFLHV� IURP� DOO�0HPEHUV� WKDW� LQFUHDVH� WKH�
DGGLWLRQDO� FRQWULEXWLRQV� RI� 0HPEHUV� VKRZQ� LQ� &ROXPQV� %��� DQG� %��� RI�
$WWDFKPHQW�$� WR� WKLV�5HVROXWLRQ�DQG�SOHGJHG� LQ� DFFRUGDQFH�ZLWK�SDUDJUDSK�,,���D��
DERYH�� LI� WKH� VDLG� LQFUHDVH� LQ� DGGLWLRQDO� FRQWULEXWLRQV� LV� QRWLILHG� LQ�ZULWLQJ� WR� WKH�
)XQG� QR� ODWHU� WKDQ� D� GDWH� VL[� PRQWKV� DIWHU� WKH� GDWH� XSRQ� ZKLFK� WKH� *RYHUQLQJ�
&RXQFLO� DGRSWHG� WKLV� 5HVROXWLRQ�� 8SRQ� UHFHLSW� RI� IRUPDO� SOHGJHV� RI� IXUWKHU�
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DGGLWLRQDO� FRQWULEXWLRQV�� WKH� 3UHVLGHQW� RI� WKH� )XQG� VKDOO� FRPPXQLFDWH� D� UHYLVHG�
$WWDFKPHQW�$�WR�DOO�0HPEHUV�RI�WKH�)XQG�QR�ODWHU�WKDQ�ILIWHHQ�GD\V�DIWHU�WKH�DERYH�
PHQWLRQHG�GDWH��,Q�RUGHU�WR�DVVLVW�WKLV�SURFHVV��WKH�3UHVLGHQW�RI�,)$'�LV�UHTXHVWHG�WR�
WDNH� VXFK� VWHSV� DV� PD\� EH� QHFHVVDU\� WR� HQVXUH� WKDW� WKH� WDUJHW� OHYHO� RI� WKH�
5HSOHQLVKPHQW�VSHFLILHG�LQ�SDUDJUDSK�,,���E��RI�WKLV�5HVROXWLRQ�LV�DWWDLQHG��

�
�F�� DQ�LQFUHDVH�LQ�FRQWULEXWLRQ�WR�WKH�UHVRXUFHV�RI�WKH�)XQG�IRU�WKH�5HSOHQLVKPHQW��DQG�

�
�G�� FRPSOHPHQWDU\�FRQWULEXWLRQV��QRW�IRUPLQJ�SDUW�RI�WKH�SOHGJHG�FRQWULEXWLRQV�LQFOXGHG�

LQ�&ROXPQV�%���DQG�%���RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ��
�
� ��� 6SHFLDO�&RQWULEXWLRQV�DQG�&RPSOHPHQWDU\�&RQWULEXWLRQV�
�

�D�� 6SHFLDO� &RQWULEXWLRQV���'XULQJ� WKH� 5HSOHQLVKPHQW� 3HULRG�� WKH� )XQG� PD\� DFFHSW�
VSHFLDO�FRQWULEXWLRQV�IURP�QRQ�0HPEHU�6WDWHV�RU�RWKHU�VRXUFHV��7KH�3UHVLGHQW�VKDOO�
SHULRGLFDOO\�QRWLI\�WKH�([HFXWLYH�%RDUG�RI�DOO�VXFK�FRQWULEXWLRQV��

�
�E�� &RPSOHPHQWDU\�&RQWULEXWLRQV���'XULQJ� WKH�5HSOHQLVKPHQW�3HULRG��WKH�)XQG�PD\�

DFFHSW� FRPSOHPHQWDU\� FRQWULEXWLRQV� IURP� 0HPEHU� 6WDWHV�� &RPSOHPHQWDU\�
FRQWULEXWLRQV�VKDOO�QRW�IRUP�SDUW�RI�WKH�SOHGJHG�FRQWULEXWLRQV�LQFOXGHG�LQ�FROXPQV�%�
��DQG�%���RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ�DQG��DFFRUGLQJO\��VKDOO�QRW�HQWLWOH�WKH�
VDLG� FRQWULEXWLQJ� 0HPEHU� 6WDWH� WR� UHFHLYH� &RQWULEXWLRQ� 9RWHV� XQGHU� SDUDJUDSK�
,9����E�� RI� WKLV� 5HVROXWLRQ�� $IWHU� WKH� DGRSWLRQ� RI� WKLV� 5HVROXWLRQ�� WKH� ([HFXWLYH�
%RDUG�PD\��IURP�WLPH�WR�WLPH��GHFLGH�XSRQ�WKH�XVH�WR�EH�PDGH�RI�WKH�FRPSOHPHQWDU\�
FRQWULEXWLRQV�VR�UHFHLYHG��

�
� ��� ,QVWUXPHQW�RI�&RQWULEXWLRQ�
�
� � �D�� *HQHUDO�&ODXVH�
�

�L�� 0HPEHUV�PDNLQJ� FRQWULEXWLRQV� XQGHU� WKLV�5HVROXWLRQ� VKDOO� GHSRVLW�ZLWK� WKH�
)XQG��QRW� ODWHU� WKDQ�D�GDWH� VL[�PRQWKV� DIWHU� WKH�GDWH�RI� WKH�DGRSWLRQ�RI� WKLV�
5HVROXWLRQ�� DQ� ,QVWUXPHQW�RI�&RQWULEXWLRQ�� VSHFLI\LQJ� WKHUHLQ� WKH�DPRXQW�RI�
LWV�FRQWULEXWLRQ�LQ�WKH�DSSOLFDEOH�XQLW�RI�REOLJDWLRQ�DV�VHW�IRUWK�LQ�&ROXPQV�%���
DQG�%���RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ��

�
�LL�� $Q\�0HPEHU�ZKLFK� KDV� QRW� EHHQ� DEOH� WR�PDNH� D� SOHGJH� RI� LWV� FRQWULEXWLRQ�

XQGHU� WKLV� 5HVROXWLRQ� PD\� GHSRVLW� LWV� ,QVWUXPHQW� RI� &RQWULEXWLRQ� LQ�
DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� SURYLVLRQ� �L�� RI� WKLV� SDUDJUDSK�� 7KH�
3UHVLGHQW� RI� WKH� )XQG� VKDOO� WDNH� VXFK� VWHSV� DV� PD\� EH� QHFHVVDU\� IRU� WKH�
LPSOHPHQWDWLRQ� RI� WKLV� SURYLVLRQ� DQG� VKDOO� NHHS� WKH� ([HFXWLYH� %RDUG�
LQIRUPHG��LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�,,����RI�WKLV�5HVROXWLRQ��

�
�E�� 8QTXDOLILHG� &RQWULEXWLRQ���([FHSW� DV� SURYLGHG� LQ� SDUDJUDSK� ,,���F�� EHORZ�� WKH�

,QVWUXPHQW� RI� &RQWULEXWLRQ� VKDOO� FRQVWLWXWH� DQ� XQTXDOLILHG� FRPPLWPHQW� E\� WKH�
0HPEHU� WR�PDNH� SD\PHQW� RI� WKH� FRQWULEXWLRQ� LQ� WKH�PDQQHU� DQG�RQ� WKH� WHUPV� VHW�
IRUWK�LQ�RU�FRQWHPSODWHG�E\�WKLV�5HVROXWLRQ��

�

������������������������������������������������������
��� $Q� LOOXVWUDWLYH� IRUPDW�RI�DQ� ,QVWUXPHQW�RI�&RQWULEXWLRQ� LV�JLYHQ� LQ�$WWDFKPHQW�'�WR� WKLV�5HVROXWLRQ��ZKLFK�D�

0HPEHU�PD\�IROORZ�LQ�SUHSDULQJ�LWV�,QVWUXPHQW�RI�&RQWULEXWLRQ��



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

$11(;�,9�
�

� ���

�F�� 4XDOLILHG�&RQWULEXWLRQ���$V�DQ�H[FHSWLRQDO�FDVH��ZKHUH�DQ�XQTXDOLILHG�FRQWULEXWLRQ�
FRPPLWPHQW� FDQQRW� EH� JLYHQ� E\� D� 0HPEHU� GXH� WR� LWV� OHJLVODWLYH� SURFHGXUHV�� WKH�
)XQG�PD\�DFFHSW� IURP� WKDW�0HPEHU�DQ� ,QVWUXPHQW�RI�&RQWULEXWLRQ� WKDW�FRQWDLQV�D�
IRUPDO� QRWLILFDWLRQ� E\� WKDW� 0HPEHU� WKDW� LW� ZLOO� SD\� WKH� ILUVW� LQVWDOPHQW� RI� LWV�
FRQWULEXWLRQ�ZLWKRXW�TXDOLILFDWLRQ�EXW�WKDW�SD\PHQW�RI�WKH�UHPDLQLQJ�LQVWDOPHQWV�LV�
VXEMHFW� WR� WKH�HQDFWPHQW�RI�WKH�QHFHVVDU\�DSSURSULDWLRQ�OHJLVODWLRQ�DQG�FRPSOLDQFH�
ZLWK� RWKHU� OHJLVODWLYH� UHTXLUHPHQWV�� 6XFK� D� TXDOLILHG� ,QVWUXPHQW�� KRZHYHU�� VKDOO�
LQFOXGH� DQ� H[SUHVV� XQGHUWDNLQJ� RQ� WKH� SDUW� RI� WKH�0HPEHU� WR� VHHN� WKH� QHFHVVDU\�
DSSURSULDWLRQV�DW�D�UDWH�VR�DV�WR�FRPSOHWH�SD\PHQW�RI�LWV�WRWDO�FRQWULEXWLRQ�QRW�ODWHU�
WKDQ�D�GDWH� WKUHH�\HDUV�DIWHU� WKH�GDWH�RI�DGRSWLRQ�RI� WKLV�5HVROXWLRQ��H[FHSW�DV� WKH�
3UHVLGHQW�VKDOO�RWKHUZLVH�GHWHUPLQH��7KH�)XQG�VKDOO�EH�QRWLILHG�DV�VRRQ�DV�SRVVLEOH�
DIWHU� VXFK�DSSURSULDWLRQ�KDV�EHHQ�REWDLQHG�DQG�VXFK�RWKHU� OHJLVODWLYH�UHTXLUHPHQWV�
KDYH�EHHQ�IXOILOOHG��)RU�WKH�SXUSRVHV�RI�WKLV�5HVROXWLRQ��D�TXDOLILHG�FRQWULEXWLRQ�VKDOO�
EH�GHHPHG� WR�EH�XQTXDOLILHG� WR� WKH� H[WHQW� WKDW�DSSURSULDWLRQV�KDYH�EHHQ�REWDLQHG��
RWKHU�OHJLVODWLYH�UHTXLUHPHQWV�KDYH�EHHQ�PHW�DQG�WKH�)XQG�KDV�EHHQ�QRWLILHG��

�
� ��� (IIHFWLYHQHVV�
�

�D�� (IIHFWLYHQHVV�RI�WKH�5HSOHQLVKPHQW���7KH�5HSOHQLVKPHQW�VKDOO�FRPH�LQWR�HIIHFW�RQ�
WKH�GDWH�XSRQ�ZKLFK�WKH�,QVWUXPHQWV�RI�&RQWULEXWLRQ�UHODWLQJ�WR�FRQWULEXWLRQV�IURP�
DOO� WKH�0HPEHUV�KDYH�EHHQ�GHSRVLWHG�ZLWK� WKH�)XQG� LQ� WKH�DJJUHJDWH� WRWDO�DPRXQW�
HTXLYDOHQW� WR� DW� OHDVW� ILIW\� SHU� FHQW� ������ RI� WKH� WRWDO� FRQWULEXWLRQ� WR� WKH�
5HSOHQLVKPHQW�RI�DOO�VXFK�0HPEHUV�DV�VHW�IRUWK�LQ�&ROXPQ�%���RI�$WWDFKPHQW�$�WR�
WKLV�5HVROXWLRQ��

�
�E�� (IIHFWLYHQHVV� RI� ,QGLYLGXDO� ,QVWUXPHQWV� RI� &RQWULEXWLRQ���,QVWUXPHQWV� RI�

&RQWULEXWLRQ� GHSRVLWHG� RQ� RU� EHIRUH� WKH� HIIHFWLYH� GDWH� RI� WKH�5HSOHQLVKPHQW� VKDOO�
WDNH� HIIHFW� RQ� WKH� GDWH� WKH� 5HSOHQLVKPHQW� EHFRPHV� HIIHFWLYH� DQG� ,QVWUXPHQWV� RI�
&RQWULEXWLRQ�GHSRVLWHG�DIWHU� WKDW�GDWH� VKDOO� WDNH�HIIHFW�RQ� WKHLU� UHVSHFWLYH�GDWHV�RI�
GHSRVLW��

�
� ��� $GYDQFH�&RQWULEXWLRQ�
�
� 1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSK�,,���D��DERYH��DOO�FRQWULEXWLRQV�RU�SDUWV�WKHUHRI�

SDLG�WR�WKH�UHVRXUFHV�RI�WKH�)XQG�PD\�EH�XVHG�E\�WKH�)XQG�IRU�LWV�RSHUDWLRQV��LI�QHFHVVDU\��
LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI� WKH�$JUHHPHQW�DQG�RWKHU�UHOHYDQW�SROLFLHV�RI� WKH�
)XQG��XQOHVV�D�0HPEHU�VSHFLILHV�RWKHUZLVH� LQ�ZULWLQJ��$Q\�ORDQ�DQG�JUDQW�FRPPLWPHQWV�
PDGH�E\�WKH�)XQG�RQ�VXFK�DGYDQFH�FRQWULEXWLRQV�VKDOO�IRU�DOO�SXUSRVHV�EH�WUHDWHG�DV�SDUW�RI�
WKH�)XQG¶V�RSHUDWLRQDO�SURJUDPPH��

�
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� ��� ,QVWDOPHQW�3D\PHQWV
��

�
� � �D�� 3D\PHQW�RI�DQ�8QTXDOLILHG�&RQWULEXWLRQ�
�

�L�� (DFK�FRQWULEXWLQJ�0HPEHU�VKDOO��DW�LWV�RSWLRQ��SD\�LWV�XQTXDOLILHG�FRQWULEXWLRQ�
LQ�D�VLQJOH�VXP��LQ�WZR�RU�LQ�QR�PRUH�WKDQ�WKUHH�LQVWDOPHQWV��DV�VSHFLILHG�LQ�WKH�
,QVWUXPHQW�RI�&RQWULEXWLRQ��7KH�VLQJOH�VXP�RU�WKH�ILUVW�LQVWDOPHQW�VKDOO�EH�GXH�
RQ�WKH�WKLUWLHWK�GD\�DIWHU�WKH�0HPEHU¶V�,QVWUXPHQW�RI�&RQWULEXWLRQ�HQWHUV�LQWR�
HIIHFW�� DQG� DQ\� RWKHU� LQVWDOPHQW� VKDOO� EH� GXH� RQ� WKH� ILUVW� DQQLYHUVDU\�RI� WKH�
HQWU\�LQWR�HIIHFW�RI�WKH�5HSOHQLVKPHQW�EXW�WKH�EDODQFH��LI�DQ\��RI�WKH�SD\PHQW�
VKDOO� EH� PDGH� QR� ODWHU� WKDQ� D� GDWH� WKUHH� \HDUV� DIWHU� WKH� DGRSWLRQ� RI� WKLV�
5HVROXWLRQ��H[FHSW�DV�WKH�3UHVLGHQW�RI�WKH�)XQG�VKDOO�RWKHUZLVH�GHWHUPLQH��

�
�LL�� ,QVWDOPHQW� SD\PHQWV� LQ� UHVSHFW� RI� HDFK� XQTXDOLILHG� FRQWULEXWLRQ� VKDOO� EH�� DW�

WKH�RSWLRQ�RI�WKH�0HPEHU��HLWKHU��$��LQ�HTXDO�DPRXQWV�RU��%��LQ�SURJUHVVLYHO\�
JUDGXDWHG� DPRXQWV�ZLWK� WKH� ILUVW� LQVWDOPHQW� DPRXQWLQJ� WR� DW� OHDVW� WKLUW\� SHU�
FHQW� ������ RI� WKH� FRQWULEXWLRQ�� WKH� VHFRQG� LQVWDOPHQW� DPRXQWLQJ� WR� DW� OHDVW�
WKLUW\� ILYH� SHU� FHQW� ������ DQG� WKH� WKLUG� LQVWDOPHQW�� LI� DQ\�� FRYHULQJ� WKH�
UHPDLQLQJ�EDODQFH�� ,Q� VSHFLDO�FLUFXPVWDQFHV�� WKH�3UHVLGHQW�RI� WKH�)XQG�PD\��
XSRQ� WKH� UHTXHVW� RI� D�0HPEHU�� DJUHH� WR� YDU\� WKH� SUHVFULEHG� SHUFHQWDJHV� RU�
QXPEHU� RI� LQVWDOPHQWV� RI� D�0HPEHU� VXEMHFW� WR� WKH� UHTXLUHPHQW� WKDW� VXFK� D�
YDULDWLRQ�VKDOO�QRW�DIIHFW�DGYHUVHO\�WKH�RSHUDWLRQDO�QHHGV�RI�WKH�)XQG��

�
�E�� 3D\PHQW� RI� D� 4XDOLILHG� &RQWULEXWLRQ���3D\PHQW� LQ� UHVSHFW� RI� D� TXDOLILHG�

FRQWULEXWLRQ� VKDOO� EH� PDGH� ZLWKLQ� QLQHW\� ����� GD\V� DV� DQG� WR� WKH� H[WHQW� HDFK�
LQVWDOPHQW�KDV�EHFRPH�XQTXDOLILHG�DQG�EHFRPHV�GXH� LQ�DFFRUGDQFH�ZLWK�SURYLVLRQ�
�D��L��RI�WKLV�SDUDJUDSK��

�
�F�� 3D\PHQW�RI�DQ�$GYDQFH�&RQWULEXWLRQ�DQG�$PRXQW�RI�,QVWDOPHQWV���$�0HPEHU�

ZKR�VKDOO�PDNH�DGYDQFH�FRQWULEXWLRQ�RI�QR�OHVV�WKDQ�IRUW\�SHU�FHQW�������RI�LWV�WRWDO�
FRQWULEXWLRQ�PD\��LQ�FRQVXOWDWLRQ�ZLWK�WKH�3UHVLGHQW�RI�WKH�)XQG��YDU\�WKH�DPRXQWV�RI�
WKH� VHFRQG� DQG� WKLUG� LQVWDOPHQWV� IUHH� RI� DQ\� UHVWULFWLRQ� RQ� WKH� VL]H� RI� VXFK�
LQVWDOPHQWV�SUHVFULEHG� LQ�SURYLVLRQ� �D��LL��DERYH�� VXEMHFW� WR� WKH� WRWDO�DPRXQW�RI� LWV�
FRQWULEXWLRQ��

�
�G�� 6SHFLDO�6FKHGXOH�RI�3D\PHQWV���7R�WKH�H[WHQW�WKDW�WKH�SD\PHQWV�DUH�WR�GHSDUW�IURP�

WKH� UHTXLUHPHQWV� RI� SURYLVLRQ� �D��L�� DQG� SHUFHQWDJHV� RI� LQVWDOPHQWV� VSHFLILHG� LQ�
SURYLVLRQ� �D��LL�� RI� WKLV� SDUDJUDSK�� DW� WKH� WLPH� RI� GHSRVLWLQJ� LWV� ,QVWUXPHQW� RI�
&RQWULEXWLRQ�� HDFK� 0HPEHU� VKDOO� LQGLFDWH� WR� WKH� )XQG� LWV� SURSRVHG� VFKHGXOH� RI�
LQVWDOPHQW�SD\PHQWV��

�
�H�� 2SWLRQDO�$UUDQJHPHQWV���$�0HPEHU�PD\�DW�LWV�RSWLRQ�SD\�LWV�FRQWULEXWLRQ�LQ�IHZHU�

LQVWDOPHQWV�RU�LQ�ODUJHU�SHUFHQWDJH�SRUWLRQV�RU�DW�HDUOLHU�GDWHV�WKDQ�WKRVH�VSHFLILHG�LQ�
WKLV�SDUDJUDSK��SURYLGHG� WKDW�VXFK�SD\PHQW�DUUDQJHPHQWV�DUH�QR�OHVV�IDYRXUDEOH�WR�
WKH�)XQG��

�

������������������������������������������������������
��� 3D\PHQWV� IURP� DOO� 0HPEHUV� VKDOO� EH� FRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQ���F�� RI� $UWLFOH��� RI� WKH�

$JUHHPHQW��
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���� 0RGH�RI�3D\PHQW�
�

�D�� )RUP�RI�3D\PHQW���$OO�SD\PHQWV� LQ�UHVSHFW�RI�HDFK�FRQWULEXWLRQ�VKDOO�EH�PDGH�LQ�
FDVK�RU��DW�WKH�RSWLRQ�RI�WKH�0HPEHU��E\�WKH�GHSRVLW�RI�QRQ�QHJRWLDEOH��LUUHYRFDEOH��
QRQ�LQWHUHVW�EHDULQJ� SURPLVVRU\� QRWHV� RU� RWKHU� VLPLODU� REOLJDWLRQV� RI� WKH�0HPEHU��
HQFDVKDEOH�E\� WKH�)XQG�DW�SDU�RQ�GHPDQG�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK����RI� WKLV�
5HVROXWLRQ�DQG�WLPH�VFKHGXOHV�DJUHHG�ZLWK�WKH�)XQG��

�
�E�� )UHHGRP�IURP�5HVWULFWLRQ�RI�8VH���,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ�

��D��RI�$UWLFOH���RI�WKH�$JUHHPHQW��DOO�IUHHO\�FRQYHUWLEOH�FXUUHQF\�FRQWULEXWLRQV�VKDOO�
EH�PDGH�IUHH�RI�DQ\�UHVWULFWLRQ�DV�WR�WKHLU�XVH�E\�WKH�)XQG��

�
�F�� ,QFUHDVH� LQ�&DVK�3D\PHQW���7R� WKH�H[WHQW�SRVVLEOH�� WKH�0HPEHUV�PD\�IDYRXUDEO\�

FRQVLGHU�SD\PHQW�RI�ODUJHU�SRUWLRQV�RI�WKHLU�FRQWULEXWLRQV�LQ�FDVK��
�

���� (QFDVKPHQW�RI�3URPLVVRU\�1RWHV�RU�6LPLODU�2EOLJDWLRQV�
�
� 7KH�)XQG�VKDOO�HQFDVK�SURPLVVRU\�QRWHV�RU�RWKHU�VLPLODU�REOLJDWLRQV�PDGH�DV�SD\PHQW�RI�

FRQWULEXWLRQV�XQGHU�WKLV�5HVROXWLRQ�ZLWKLQ�WKH�5HSOHQLVKPHQW�SHULRG�RU�DV�VKDOO�EH�DJUHHG�
EHWZHHQ�WKH�3UHVLGHQW�DQG�WKH�0HPEHU�PDNLQJ�VXFK�FRQWULEXWLRQ��

�
���� &XUUHQF\�RI�3D\PHQW�
�
� $OO�FRQWULEXWLRQV�UHIHUUHG�WR�LQ�&ROXPQV�%���DQG�%���RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ�

VKDOO� EH� SDLG� LQ� IUHHO\� FRQYHUWLEOH� FXUUHQFLHV� RU� LQ� 6'5V� DV� VSHFLILHG� LQ� WKH� UHVSHFWLYH�
,QVWUXPHQWV�RI�&RQWULEXWLRQ��

�
���� 'HOD\�LQ�'HSRVLW�RI�DQ�,QVWUXPHQW�RI�&RQWULEXWLRQ�DQG�RU�5HGXFWLRQ�LQ�3D\PHQW�

�
�D�� 2SWLRQ� RI� &RPPHQVXUDWH� 0RGLILFDWLRQ���,Q� WKH� FDVH� RI� DQ� XQGXH� GHOD\� LQ� WKH�

GHSRVLW�RI�DQ�,QVWUXPHQW�RI�&RQWULEXWLRQ�RU�LQ�SD\PHQW�RU�RI�VXEVWDQWLDO�UHGXFWLRQ�LQ�
LWV� FRQWULEXWLRQ� E\� D� 0HPEHU�� DQ\� RWKHU� 0HPEHU� PD\�� QRWZLWKVWDQGLQJ� DQ\�
SURYLVLRQ�WR�WKH�FRQWUDU\�LQ�WKLV�5HVROXWLRQ��DW�LWV�RSWLRQ��DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�
([HFXWLYH�%RDUG��PDNH�D�FRPPHQVXUDWH�PRGLILFDWLRQ��DG�LQWHULP��LQ�LWV�VFKHGXOH�RI�
SD\PHQW� RU� DPRXQW� RI� FRQWULEXWLRQ�� ,Q� H[HUFLVLQJ� WKLV� RSWLRQ�� D�0HPEHU� VKDOO� DFW�
VROHO\�ZLWK�D�YLHZ�WR�VDIHJXDUGLQJ�WKH�REMHFWLYHV�RI�WKH�5HSOHQLVKPHQW�DQG�DYRLGLQJ�
DQ\� VLJQLILFDQW� GLVSDULW\� EHWZHHQ� WKH� UHODWLYH� SURSRUWLRQ� RI� 0HPEHUV¶� WRWDO�
FRQWULEXWLRQV� XQWLO� VXFK� WLPH� WKDW� WKH� 0HPEHU� ZKRVH� GHOD\� LQ� WKH� GHSRVLW� RI� DQ�
,QVWUXPHQW�RI�&RQWULEXWLRQ�DQG�RU�SD\PHQW�RU�UHGXFWLRQ�LQ�LWV�VKDUH�FDXVLQJ�VXFK�D�
PRYH� E\� DQRWKHU� 0HPEHU� KDV� DFWHG� WR� UHPHG\� WKH� VLWXDWLRQ� RQ� LWV� SDUW� RU� WKH�
0HPEHU�H[HUFLVLQJ�WKH�RSWLRQ�UHYRNHV�LWV�GHFLVLRQ�WDNHQ�XQGHU�WKLV�SURYLVLRQ��

�
�E�� 0HPEHU�QRW�0RGLI\LQJ�&RPPLWPHQW���0HPEHUV�WKDW�GR�QRW�ZLVK�WR�H[HUFLVH�WKHLU�

RSWLRQ� UHIHUUHG� WR� LQ� SDUDJUDSK� ,,����D�� DERYH�PD\� LQGLFDWH� VR� LQ� WKHLU� UHVSHFWLYH�
,QVWUXPHQWV�RI�&RQWULEXWLRQ��

�
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���� 0HHWLQJ�RI�WKH�&RQVXOWDWLRQ�
�
� ,I�� GXULQJ� WKH�5HSOHQLVKPHQW�3HULRG��GHOD\V� LQ� WKH�PDNLQJ�RI� DQ\�FRQWULEXWLRQV� FDXVH�RU�

WKUHDWHQ� WR�FDXVH�D�VXVSHQVLRQ� LQ� WKH�)XQG¶V� OHQGLQJ�RSHUDWLRQV�RU�RWKHUZLVH�SUHYHQW� WKH�
VXEVWDQWLDO�DWWDLQPHQW�RI�WKH�JRDOV�RI�WKH�5HSOHQLVKPHQW��WKH�)XQG�PD\�FRQYHQH�D�PHHWLQJ�
RI� WKH�&RQVXOWDWLRQ� WR�UHYLHZ�WKH�VLWXDWLRQ�DQG�FRQVLGHU�ZD\V�RI�IXOILOOLQJ�WKH�FRQGLWLRQV�
QHFHVVDU\� IRU� WKH� FRQWLQXDWLRQ� RI� WKH� )XQG¶V� OHQGLQJ� RSHUDWLRQV� RU� IRU� WKH� VXEVWDQWLDO�
DWWDLQPHQW�RI�WKRVH�JRDOV��

�
���� )L[HG�5HIHUHQFH�([FKDQJH�5DWHV�
�
� )RU� WKH� SXUSRVHV� RI� IUHHO\� FRQYHUWLEOH� FXUUHQF\� FRQWULEXWLRQV� DQG� SOHGJHV� XQGHU� WKLV�

5HVROXWLRQ�� WKH� UDWH� RI� H[FKDQJH� WR� EH� DSSOLHG� WR� FRQYHUW� WKH� XQLW� RI�REOLJDWLRQ� LQWR� WKH�
GROODU�VKDOO�EH� WKH�DYHUDJH�PRQWK�HQG�H[FKDQJH�UDWH�RI� WKH� ,0)�RYHU�D�VL[�PRQWK�SHULRG�
SUHFHGLQJ� WKH� DGRSWLRQ� RI� WKLV� 5HVROXWLRQ� EHWZHHQ� WKH� FXUUHQFLHV� WR� EH� FRQYHUWHG�
���$SULO���������6HSWHPEHU��������URXQGHG�WR�WKH�IRXUWK�GHFLPDO�SRLQW��7KH�VDLG�H[FKDQJH�
UDWHV�DUH�VHW�RXW�LQ�$WWDFKPHQW�(�WR�WKLV�5HVROXWLRQ��

�
���� 5HYLHZ�E\�WKH�([HFXWLYH�%RDUG�
�
� 7KH� ([HFXWLYH� %RDUG� VKDOO� SHULRGLFDOO\� UHYLHZ� WKH� VWDWXV� RI� FRQWULEXWLRQV� XQGHU� WKH�

5HSOHQLVKPHQW�DQG�VKDOO�WDNH�VXFK�DFWLRQV��DV�PD\�EH�DSSURSULDWH��IRU�WKH�LPSOHPHQWDWLRQ�
RI�WKH�SURYLVLRQV�RI�WKLV�5HVROXWLRQ��

�
,,,�� $GYDQFH�&RPPLWPHQW�$XWKRULW\�

�
���� 7KH�([HFXWLYH�%RDUG�PD\�� IURP� WLPH� WR� WLPH� DQG� KDYLQJ� UHJDUG� WR� WKH� UHVRXUFHV� RI� WKH�

)XQG� DYDLODEOH� IRU� FRPPLWPHQW� WR� ORDQV� DQG� JUDQWV�� LQFOXGLQJ� LQYHVWPHQW� LQFRPH� DQG�
SD\PHQWV� DQG� UHSD\PHQWV�XQGHU� ORDQV�SURYLGHG�E\� WKH�)XQG�QHW�RI� DGPLQLVWUDWLYH� FRVWV��
HPSOR\� DQ�$&$� LQ� D�SUXGHQW� DQG�FDXWLRXV�PDQQHU��7KH�SURFHGXUHV� IRU� WKH�XVH�RI�$&$�
GXULQJ�WKH�5HSOHQLVKPHQW�3HULRG�DUH�VHW�RXW�LQ�$WWDFKPHQW�%�WR�WKLV�5HVROXWLRQ�DQG�IRUP�
DQ�LQWHJUDO�SDUW�WKHUHRI��$&$�VKDOO�FRPH�LQWR�HIIHFW�XSRQ�WKH�DGRSWLRQ�RI�WKLV�5HVROXWLRQ�
DQG�VKDOO�WHUPLQDWH�XSRQ�D�GDWH�RQH�\HDU�DIWHU�WKH�HQG�RI�WKH�5HSOHQLVKPHQW�3HULRG��

�
,9�� 9RWLQJ�5LJKWV�

�
���� 'LVWULEXWLRQ�RI�2ULJLQDO�9RWHV��)RXUWK�5HSOHQLVKPHQW�9RWHV�DQG�)LIWK�5HSOHQLVKPHQW�

9RWHV�
�

�D�� 2ULJLQDO� 9RWHV���7KH� RQH� WKRXVDQG� HLJKW� KXQGUHG� ��� ����� 2ULJLQDO� 9RWHV� VKDOO�
FRQWLQXH�WR�EH�GLVWULEXWHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQV���D��L��DQG��LLL��RI�$UWLFOH���RI�
WKH� $JUHHPHQW� DQG� SDUDJUDSKV� ,,���� DQG� ,,���� RI� 5HVROXWLRQ����;9,,,� RI� WKH�
*RYHUQLQJ�&RXQFLO�RQ�WKH�)RXUWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��&ROXPQ�$���
RI� $WWDFKPHQW� &� WR� WKLV� 5HVROXWLRQ�� DV� LW� PD\� EH� DPHQGHG� IURP� WLPH� WR� WLPH��
VSHFLILHV� WKH� FXUUHQW� GLVWULEXWLRQ� RI� WKH� VHYHQ� KXQGUHG� DQG� QLQHW\� ������ 2ULJLQDO�
0HPEHUVKLS�9RWHV��&ROXPQ�$���RI�$WWDFKPHQW�&�WR� WKLV�5HVROXWLRQ��DV� LW�PD\�EH�
DPHQGHG�IURP�WLPH�WR�WLPH��VSHFLILHV�WKH�FXUUHQW�GLVWULEXWLRQ�RI�WKH�RQH�WKRXVDQG�DQG�
WHQ���������2ULJLQDO�&RQWULEXWLRQ�9RWHV��

�
�E�� )RXUWK� 5HSOHQLVKPHQW� DQG� )LIWK� 5HSOHQLVKPHQW� 9RWHV���7KH� WZR� KXQGUHG� DQG�

VL[W\�ILYH�SRLQW�ILIW\�ILYH����������)RXUWK�5HSOHQLVKPHQW�9RWHV�DQG�WKH�WZR�KXQGUHG�
DQG� VHYHQW\� WKUHH� SRLQW� QLQH� ILYH� ILYH� ���������� )LIWK� 5HSOHQLVKPHQW�9RWHV� VKDOO�
FRQWLQXH�WR�EH�GLVWULEXWHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQV���D��LL��DQG��LLL��RI�$UWLFOH���RI�
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WKH�$JUHHPHQW��SDUDJUDSKV�,,����DQG�,,����RI�5HVROXWLRQ����;9,,,�RI�WKH�*RYHUQLQJ�
&RXQFLO�RQ�WKH�)RXUWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�DQG�SDUDJUDSK�,9����RI�
5HVROXWLRQ�����;;,9� RI� WKH� *RYHUQLQJ� &RXQFLO� RQ� WKH� )LIWK� 5HSOHQLVKPHQW� RI�
,)$'¶V�5HVRXUFHV��UHVSHFWLYHO\��&ROXPQ�%���RI�$WWDFKPHQW�&�WR�WKLV�5HVROXWLRQ��DV�
LW�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH��VSHFLILHV�WKH�FXUUHQW�GLVWULEXWLRQ�RI�WKH�)RXUWK�
5HSOHQLVKPHQW�0HPEHUVKLS�9RWHV�DQG�WKH�)LIWK�5HSOHQLVKPHQW�0HPEHUVKLS�9RWHV��
&ROXPQ�%���RI�$WWDFKPHQW�&�WR�WKLV�5HVROXWLRQ��DV�LW�PD\�EH�DPHQGHG�IURP�WLPH�WR�
WLPH�� VSHFLILHV� WKH� FXUUHQW� GLVWULEXWLRQ� RI� WKH� )RXUWK� 5HSOHQLVKPHQW� &RQWULEXWLRQ�
9RWHV�DQG�WKH�)LIWK�5HSOHQLVKPHQW�&RQWULEXWLRQ�9RWHV��

�
�F�� (IIHFWLYHQHVV���7KH� DOORFDWLRQ� DQG� GLVWULEXWLRQ� RI� WKH� 2ULJLQDO�� )RXUWK�

5HSOHQLVKPHQW�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV�UHIHUUHG�WR�LQ�SURYLVLRQV��D��DQG��E��
DERYH�VKDOO�FRQWLQXH�LUUHVSHFWLYH�RI�WKH�HQWU\�LQWR�IRUFH�RI�WKLV�5HVROXWLRQ��

�
���� $OORFDWLRQ�RI�1HZ�9RWHV�IRU�WKH�5HSOHQLVKPHQW�
�

,Q� DFFRUGDQFH� ZLWK� 6HFWLRQ� ��D��LL�� RI� $UWLFOH� �� RI� WKH� $JUHHPHQW��
BBBBBBBBBBBBBBBBBBBB$��BBBBBBBBBBBBBBBBBBBB$��QHZ�YRWHV�DUH�KHUHE\�FUHDWHG�IRU�WKH�
5HSOHQLVKPHQW���6L[WK�5HSOHQLVKPHQW�9RWHV����7KRVH�YRWHV�VKDOO�EH�GLVWULEXWHG�DV�IROORZV��

�
�D�� 0HPEHUVKLS� 9RWHV���BBBBBBBBBBBBBBBBBBBB� $��BBBBBBBBBBBBBBBBBBBB$��

YRWHV�VKDOO�EH�DOORFDWHG�DV�PHPEHUVKLS�YRWHV��ZLWK�HDFK�0HPEHU�UHFHLYLQJ�DQ�HTXDO�
QXPEHU�RI�WKH�VDLG�YRWHV��8SRQ�DQ\�FKDQJH�LQ�WKH�QXPEHU�RI�0HPEHUV�RI�WKH�)XQG��
WKH� BBBBBBBBBBBBBBBBBBBB$��BBBBBBBBBBBBBBBBBBBB$�� YRWHV� VKDOO� EH�
UHGLVWULEXWHG�XSRQ�WKH�VDPH�EDVLV��&ROXPQ�'���RI�$WWDFKPHQW�&�WR�WKLV�5HVROXWLRQ��
DV�LW�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH��VSHFLILHV�WKH�FXUUHQW�GLVWULEXWLRQ�RI�6L[WK�
5HSOHQLVKPHQW�0HPEHUVKLS�9RWHV��

�
�E�� &RQWULEXWLRQ� 9RWHV���7KH� UHPDLQLQJ� BBBBBBBBBBBBBBBBBBBB� $�

�BBBBBBBBBBBBBBBBBBBB$�� YRWHV� VKDOO� EH� DOORFDWHG� DV� FRQWULEXWLRQ� YRWHV� WR� HDFK�
0HPEHU�LQ�WKH�SURSRUWLRQ�WKDW�HDFK�0HPEHU¶V�SDLG�FRQWULEXWLRQ��YDOXHG�LQ�86'�DW�
WKH�HIIHFWLYH�UDWH�IRU�WKH�5HSOHQLVKPHQW��WR�WKH�DGGLWLRQDO�FRQWULEXWLRQV�PDGH�XQGHU�
WKH� 5HSOHQLVKPHQW�� DV� VSHFLILHG� LQ� SDUDJUDSK�,,���D�� RI� WKLV� 5HVROXWLRQ� DQG� DV�
DPHQGHG�E\�SDUDJUDSK�,,���E��RI�WKLV�5HVROXWLRQ��EHDUV�WR�WKH�DJJUHJDWH�RI�WKH�WRWDO�
FRQWULEXWLRQV�PDGH�E\�DOO�0HPEHUV�WR�WKH�5HSOHQLVKPHQW��)RU�WKDW�SXUSRVH��D�SDLG�
FRQWULEXWLRQ� VKDOO� EH� GHHPHG� WR� EH� RQO\� WKH� SDUW� RI� D� FRQWULEXWLRQ� RI� D�0HPEHU�
DFWXDOO\� SDLG� WR� WKH� )XQG�� LQ� DFFRUGDQFH�ZLWK� SDUDJUDSK�,9���� RI� WKLV�5HVROXWLRQ��
&ROXPQ�'���RI�$WWDFKPHQW�&�WR�WKLV�5HVROXWLRQ��DV�LW�PD\�EH�DPHQGHG�IURP�WLPH�WR�
WLPH�� VSHFLILHV� WKH� SRWHQWLDO� 6L[WK� 5HSOHQLVKPHQW� &RQWULEXWLRQ� 9RWHV� IRU� HDFK�
0HPEHU�LI�DOO�0HPEHUV�SD\�WKH�SOHGJHV�VSHFLILHG�LQ�&ROXPQ�%���RI�$WWDFKPHQW�$�WR�
WKLV� 5HVROXWLRQ�� &ROXPQ�'��� RI� $WWDFKPHQW�&� WR� WKLV� 5HVROXWLRQ�� DV� LW� PD\� EH�
DPHQGHG� IURP�WLPH�WR� WLPH��VSHFLILHV� WKH�DFWXDO�6L[WK�5HSOHQLVKPHQW�&RQWULEXWLRQ�
9RWHV�RI�HDFK�0HPEHU��

�
�F�� (IIHFWLYHQHVV���7KH� DOORFDWLRQ� RI� WKH� BBBBBBBBBBBBBBBBBBBBB� $�

�BBBBBBBBBBBBBBBBBBBB$��YRWHV��DV�VSHFLILHG�LQ�SURYLVLRQV��D��DQG��E��DERYH��VKDOO�
HQWHU�LQWR�HIIHFW�XSRQ�WKH�GDWH�RQ�ZKLFK�WKH�SHULRG�VSHFLILHG�LQ�SDUDJUDSK�,,���E��RI�
WKLV�5HVROXWLRQ�VKDOO�FRPH�WR�DQ�HQG��

�

BBBBBBBBBBBBBBBB�
$�� 7R�EH� LQVHUWHG�E\� WKH�6HFUHWDULDW�VL[�PRQWKV�DIWHU� WKH�GDWH�RI� WKH�DGRSWLRQ�RI� WKLV�5HVROXWLRQ��VHH�
SDUDJUDSK�,,���E��DERYH���
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�
���� )RU�WKH�SXUSRVH�RI�WKH�DOORFDWLRQ�RI�WKH�FRQWULEXWLRQ�YRWHV�LQ�SDUDJUDSKV����E��DQG����E��RI�

WKLV�5HVROXWLRQ��D�SDLG�FRQWULEXWLRQ�VKDOO�PHDQ�D�FRQWULEXWLRQ�SDLG��LQ�D�IUHHO\�FRQYHUWLEOH�
FXUUHQF\�� LQ� FDVK� RU� E\� GHSRVLW� RI� SURPLVVRU\� QRWHV� RU� VLPLODU� REOLJDWLRQV�� ZLWK� WKH�
H[FHSWLRQ� RI� WKRVH� SURPLVVRU\� QRWHV� RU� RWKHU� REOLJDWLRQV� DJDLQVW� ZKLFK� DQ� DFFRXQWLQJ�
SURYLVLRQ�LV�PDGH��

�

9�� 5HSRUWLQJ�WR�WKH�*RYHUQLQJ�&RXQFLO�

�

���� 7KH�3UHVLGHQW�RI�WKH�)XQG�VKDOO�EH�UHTXHVWHG�WR�VXEPLW�WR�WKH�7ZHQW\�6HYHQWK�6HVVLRQ�DQG�
VXEVHTXHQW� VHVVLRQV� RI� WKH� *RYHUQLQJ� &RXQFLO� UHSRUWV� RQ� WKH� VWDWXV� RI� FRPPLWPHQWV��
SD\PHQWV�DQG�RWKHU� UHOHYDQW�PDWWHUV�FRQFHUQLQJ� WKH�5HSOHQLVKPHQW��7KH� UHSRUWV� VKDOO�EH�
VXEPLWWHG�WR�WKH�*RYHUQLQJ�&RXQFLO�WRJHWKHU�ZLWK�WKH�([HFXWLYH�%RDUG¶V�FRPPHQWV��LI�DQ\��
DQG�LWV�UHFRPPHQGDWLRQV�WKHUHRQ��

�
���� 7KH�3UHVLGHQW�RI�WKH�)XQG�VKDOO�EH�UHTXHVWHG�WR�SURYLGH�WKH�*RYHUQLQJ�&RXQFLO��

DW�HDFK�RI�LWV�DQQXDO�VHVVLRQV��ZLWK�UHYLVHG�DQG�XSGDWHG�YHUVLRQV�RI�$WWDFKPHQWV�$�DQG�&�WR�
WKLV�5HVROXWLRQ��

�
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6L[WK�5HSOHQLVKPHQW�

&RQWULEXWLRQV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %��&RQWULEXWLRQV�3OHGJHG��WR�6L[WK�5HSOHQLVKPHQW�
� &XPXODWLYH�&RQWULEXWLRQV�LQ�&RQYHUWLEOH�&XUUHQFLHV� � � � $PRXQW�RI� � � �
� WR�,)$'
V�5HSOHQLVKPHQWV��,QLWLDO�WR�)RXUWK��� )LIWK�5HSOHQLVKPHQW���� 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�
� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

6WDWH� $��� $��� $��� $��� %��� %��� � %��� %���

$IJKDQLVWDQ� � � � � 86'� � � � �
$OEDQLD� ������� ������� ������� ������� 86'� � � � �
$OJHULD� ����������� ����������� �������� �������� 86'� ���������� � ���������� ��������
$QJROD� ������� ������� �������� �������� 86'� �������� � �������� �������
$QWLJXD�DQG�%DUEXGD� ������ � � � 86'� � � � �

$UJHQWLQD� ���������� ���������� ���������� � 86'� � � � �
$UPHQLD� � � � � 86'� � � � �
$XVWUDOLD� ����������� ����������� ���������� ���������� $8'� � � � �
$XVWULD� ����������� ����������� ���������� ���������� (85� ���������� � ���������� ����������
$]HUEDLMDQ� ������ � � � 86'� � � � �

%DQJODGHVK� ���������� ���������� �������� �������� 86'� �������� � �������� ��������
%DUEDGRV� ������ ������� � � 86'� � � � �
%HOJLXP� ����������� ����������� ���������� ���������� (85� ���������� � ���������� ����������
%HOL]H� �������� �������� �������� �������� 86'� � � � �
%HQLQ� ������� ������� ������� ������� 86'� �������� � �������� �������

%KXWDQ� ������� ������� ������� ������� 86'� � � � �
%ROLYLD� �������� �������� �������� ������� 86'� �������� � �������� ��������
%RVQLD�DQG�+HU]HJRYLQD� � � � � 86'� � � � �
%RWVZDQD� �������� �������� ������� ������� 86'� �������� � �������� �������
%UD]LO� ����������� ����������� ���������� ���������� 86'� ���������� � ���������� ����������

%XUNLQD�)DVR� ������� ������� ������� ������� 86'� ������� � ������� �������
%XUXQGL� ������� ������� � � 86'� � � � �
&DPERGLD� � � �������� ������� 86'� � � � �
&DPHURRQ� �������� �������� � � 86'� �������� � �������� ��������
&DQDGD� ������������ ������������ ����������� ����������� &$'� ����������� � ����������� �����������

&DSH�9HUGH� ������� ������� ������� � 86'� � � � �
&HQWUDO�$IULFDQ�5HSXEOLF� ������� ������� � � 86'� � � � �
&KDG� ������� � � � 86'� � � � �
&KLOH� �������� �������� � � 86'� � � � �
&KLQD� ����������� ����������� ����������� � 86'� ����������� � ����������� ����������
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6L[WK�5HSOHQLVKPHQW�

&RQWULEXWLRQV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %��&RQWULEXWLRQV�3OHGJHG��WR�6L[WK�5HSOHQLVKPHQW�
� &XPXODWLYH�&RQWULEXWLRQV�LQ�&RQYHUWLEOH�&XUUHQFLHV� � � � $PRXQW�RI� � � �
� WR�,)$'
V�5HSOHQLVKPHQWV��,QLWLDO�WR�)RXUWK��� )LIWK�5HSOHQLVKPHQW���� 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�
� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

6WDWH� $��� $��� $��� $��� %��� %��� � %��� %���

&RORPELD� ������� �������� �������� �������� 86'� � � � �
&RPRURV� ������� ������� � � 86'� � � � �
&RQJR� �������� �������� � � 86'� � � � �
&RRN�,VODQGV� ������ ������ � � 86'� � � � �
&RVWD�5LFD� ������� � � � 86'� � � � �

&{WH�G
,YRLUH� ���������� ���������� ���������� ������� 86'� � � � �
&URDWLD� � � � � 86'� � � � �
&XED� �������� � � � 86'� � � � �
&\SUXV� �������� �������� ������� ������� 86'� � � � �
'�3�5��.RUHD� �������� �������� �������� � (85� ������� � ������� �������

'�5��&RQJR� ���������� ������� � � 86'� � � � �
'HQPDUN� ����������� ����������� ����������� ����������� '..� ������������ � ����������� �����������
'MLERXWL� ������� ������ � � 86'� � � � �
'RPLQLFD� ������� ������� � � 86'� � � � �
'RPLQLFDQ�5HSXEOLF� �������� ������� �������� � 86'� � � � �

(FXDGRU� �������� �������� �������� � 86'� � � � �
(J\SW� ����������� ���������� ���������� ���������� 86'� ���������� � ���������� ����������
(O�6DOYDGRU� �������� �������� � � 86'� � � � �
(TXDWRULDO�*XLQHD� ������� � � � 86'� � � � �
(ULWUHD� ������ ������ ������ ������ 86'� � � � �

(WKLRSLD� �������� �������� ������� ������� 86'� � � � �
)LML� �������� �������� � � 86'� � � � �
)LQODQG� ����������� ����������� ���������� ���������� (85� ���������� � ���������� ����������
)UDQFH� ������������ ������������ ����������� ����������� (85� ����������� � ����������� �����������
*DERQ� ���������� ���������� � � 86'� � � � �

*DPELD��7KH� ������� ������� � � 86'� � � � �
*HRUJLD� ������� � � � 86'� � � � �
*HUPDQ\� ������������ ������������ ����������� ����������� (85� ����������� ��� ����������� �����������
*KDQD� �������� �������� �������� � 86'� � � � �
*UHHFH� ���������� ���������� �������� �������� (85� �������� � �������� ��������
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6L[WK�5HSOHQLVKPHQW�

&RQWULEXWLRQV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %��&RQWULEXWLRQV�3OHGJHG��WR�6L[WK�5HSOHQLVKPHQW�
� &XPXODWLYH�&RQWULEXWLRQV�LQ�&RQYHUWLEOH�&XUUHQFLHV� � � � $PRXQW�RI� � � �
� WR�,)$'
V�5HSOHQLVKPHQWV��,QLWLDO�WR�)RXUWK��� )LIWK�5HSOHQLVKPHQW���� 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�
� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

6WDWH� $��� $��� $��� $��� %��� %��� � %��� %���

*UHQDGD� ������� ������� ������� ������� 86'� � � � �
*XDWHPDOD� �������� �������� �������� �������� 86'� ������� ��� ������� �������
*XLQHD� �������� �������� ������� ������� 86'� ������� � ������� �������
*XLQHD�%LVVDX� ������� ������� � � 86'� � � � �
*X\DQD� �������� �������� � � 86'� � � � �

+DLWL� �������� �������� � � 86'� � � � �
+RQGXUDV� �������� �������� �������� �������� 86'� � � � �
,FHODQG� � � ������ ������ 86'� � � � �
,QGLD� ����������� ����������� ����������� ���������� 86'� ����������� � ����������� �����������
,QGRQHVLD� ����������� ����������� ����������� ���������� 86'� ���������� � ���������� ����������

,UDQ� ������������ ����������� ����������� � 86'� � � � �
,UDT� ����������� ���������� � � 86'� � � � �
,UHODQG� ���������� ���������� ���������� ���������� (85� ���������� � ���������� ��������
,VUDHO� �������� �������� � � 86'� � � � �
,WDO\� ������������ ������������ ����������� � (85� ����������� � ����������� �����������

-DPDLFD� �������� �������� � � 86'� � � � �
-DSDQ� ������������ ������������ ����������� ����������� -3<� �������������� � ����������� �����������
-RUGDQ� �������� �������� ������� � 86'� � � � �
.D]DNKVWDQ� � � � � 86'� � � � �
.HQ\D� ���������� ���������� ������� � 86'� ������� � ������� �������

.XZDLW� ������������ ������������ ���������� ���������� 86'� � � � �

.\UJ\]VWDQ� � � � � 86'� � � � �
/DRV� �������� ������� ������� ������� 86'� � � � �
/HEDQRQ� �������� �������� � � 86'� � � � �
/HVRWKR� �������� �������� ������� ������� 86'� � � � �

/LEHULD� ������� ������� � � 86'� � � � �
/LE\DQ�$UDE�-DPDKLUL\D� ����������� ����������� ���������� � 86'� � � � �
/X[HPERXUJ� ���������� ���������� �������� �������� (85� �������� � �������� ��������
0DGDJDVFDU� �������� �������� ������� ������� 86'� � � � �
0DODZL� ������� ������� � � 86'� � � � �
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6L[WK�5HSOHQLVKPHQW�

&RQWULEXWLRQV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %��&RQWULEXWLRQV�3OHGJHG��WR�6L[WK�5HSOHQLVKPHQW�
� &XPXODWLYH�&RQWULEXWLRQV�LQ�&RQYHUWLEOH�&XUUHQFLHV� � � � $PRXQW�RI� � � �
� WR�,)$'
V�5HSOHQLVKPHQWV��,QLWLDO�WR�)RXUWK��� )LIWK�5HSOHQLVKPHQW���� 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�
� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

6WDWH� $��� $��� $��� $��� %��� %��� � %��� %���

0DOD\VLD� �������� �������� �������� �������� 86'� � � � �
0DOGLYHV� ������� ������� � � 86'� � � � �
0DOL� ������� ������� ������� � 86'� � � � �
0DOWD� ������� ������� ������� ������� 86'� � � � �
0DXULWDQLD� ������� ������ ������� � 86'� ������� � ������� �������

0DXULWLXV� �������� �������� ������� ������� 86'� � � � �
0H[LFR� ����������� ����������� ���������� ���������� 86'� � � � �
0RQJROLD� ������ � � � 86'� � � � �
0RURFFR� ���������� ���������� �������� � 86'� � � � �
0R]DPELTXH� �������� �������� ������� ������� 86'� � � � �

0\DQPDU� �������� �������� � � 86'� � � � �
1DPLELD� �������� �������� � � 86'� � � � �
1HSDO� �������� �������� � � 86'� � � � �
1HWKHUODQGV� ������������ ������������ ����������� ����������� (85� ����������� � ����������� �����������
1HZ�=HDODQG� ���������� ���������� ���������� ���������� 1='� � � � �

1LFDUDJXD� ������� ������� � � 86'� � � � �
1LJHU� �������� �������� � � 86'� � � � �
1LJHULD� ����������� ����������� ���������� � 86'� � � � �
1RUZD\� ����������� ������������ ����������� ����������� 12.� ������������ � ����������� �����������
2PDQ� �������� �������� � � 86'� � � � �

3DNLVWDQ� ���������� ���������� ���������� ���������� 86'� ���������� � ���������� ����������
3DQDPD� ������� ������� ������� ������� 86'� ������� � ������� �������
3DSXD�1HZ�*XLQHD� �������� �������� � � 86'� � � � �
3DUDJXD\� �������� �������� �������� � 86'� � � � �
3HUX� �������� �������� �������� �������� 86'� � � � �

3KLOLSSLQHV� ���������� ���������� �������� �������� 86'� � � � �
3RUWXJDO� ���������� ���������� �������� �������� (85� �������� � �������� ��������
4DWDU� ����������� ����������� � � 86'� ���������� � ���������� ��������
5HSXEOLF�RI�.RUHD� ���������� ���������� ���������� ���������� 86'� ���������� � ���������� ����������
5HSXEOLF�RI�0ROGRYD� � � � � 86'� � � � �
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6L[WK�5HSOHQLVKPHQW�

&RQWULEXWLRQV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %��&RQWULEXWLRQV�3OHGJHG��WR�6L[WK�5HSOHQLVKPHQW�
� &XPXODWLYH�&RQWULEXWLRQV�LQ�&RQYHUWLEOH�&XUUHQFLHV� � � � $PRXQW�RI� � � �
� WR�,)$'
V�5HSOHQLVKPHQWV��,QLWLDO�WR�)RXUWK��� )LIWK�5HSOHQLVKPHQW���� 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�
� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

6WDWH� $��� $��� $��� $��� %��� %��� � %��� %���

5RPDQLD� ������� ������� � � 86'� �������� � �������� �������
5ZDQGD� �������� �������� � � 86'� � � � �
6DLQW�&KULVWRSKHU�DQG�1HYLV� ������� ������� � � 86'� � � � �
6DLQW�/XFLD� ������� ������� � � 86'� � � � �
6DLQW�9LQFHQW�DQG�WKH�*UHQDGLQHV� � � � � 86'� � � � �

6DPRD� ������� ������� � � 86'� � � � �
6DR�7RPH�DQG�3ULQFLSH� ������� � � � 86'� � � � �
6DXGL�$UDELD� ������������ ������������ ���������� ���������� 86'� ����������� � ����������� ����������
6HQHJDO� �������� �������� ������� ������� 86'� � � � �
6H\FKHOOHV� ������� ������� � � 86'� � � � �

6LHUUD�/HRQH� ������� ������� � � 86'� � � � �
6RORPRQ�,VODQGV� ������� ������� � � 86'� � � � �
6RPDOLD� ������� ������� � � 86'� � � � �
6RXWK�$IULFD� �������� �������� � � 86'� � � � �
6SDLQ� ���������� ���������� ���������� ���������� (85� ���������� � ���������� ����������

6UL�/DQND� ���������� ���������� ���������� ���������� 86'� ���������� � ���������� ��������
6XGDQ� �������� �������� �������� � 86'� � � � �
6XULQDPH� �������� � � � 86'� � � � �
6ZD]LODQG� �������� �������� ������� ������� 86'� � � � �
6ZHGHQ� ������������ ������������ ����������� ����������� 6(.� ������������ � ����������� �����������

6ZLW]HUODQG� ����������� ����������� ����������� ����������� &+)� ����������� � ����������� �����������
6\ULD� �������� �������� �������� �������� 86'� � � � �
7DMLNLVWDQ� � � ���� ���� 86'� � � � �
7DQ]DQLD��8QLWHG�5HSXEOLF�RI� �������� �������� �������� ������� 86'� � � � �
7KDLODQG� �������� �������� �������� �������� 86'� � � � �

7KH� )RUPHU� <XJRVODY� 5HSXEOLF� RI�
0DFHGRQLD� � � � � 86'� � � � �
7LPRU�/HVWH���� � � � � 86'� � � � �
7RJR� ������� ������� � � 86'� � � � �
7RQJD� ������� ������� � � 86'� � � � �
7ULQLGDG�DQG�7REDJR� �������� � � � 86'� � � � �
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6L[WK�5HSOHQLVKPHQW�

&RQWULEXWLRQV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %��&RQWULEXWLRQV�3OHGJHG��WR�6L[WK�5HSOHQLVKPHQW�
� &XPXODWLYH�&RQWULEXWLRQV�LQ�&RQYHUWLEOH�&XUUHQFLHV� � � � $PRXQW�RI� � � �
� WR�,)$'
V�5HSOHQLVKPHQWV��,QLWLDO�WR�)RXUWK��� )LIWK�5HSOHQLVKPHQW���� 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�
� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

6WDWH� $��� $��� $��� $��� %��� %��� � %��� %���

7XQLVLD� ���������� ���������� �������� �������� 86'� �������� � �������� ��������
7XUNH\� ����������� ����������� ���������� ���������� 86'� � � � �
8JDQGD� �������� �������� ������� ������� 86'� � � � �
8QLWHG�$UDE�(PLUDWHV� ����������� ����������� ���������� ���������� 86'� � � � �
8QLWHG�.LQJGRP� ������������ ������������ ����������� � *%3� ����������� � ����������� �����������

8QLWHG�6WDWHV� ������������ ������������ ����������� ����������� 86'� ����������� � ����������� �����������
8UXJXD\� �������� �������� �������� � 86'� � � � �
9HQH]XHOD� ������������ ������������ ���������� ���������� 86'� ���������� � ���������� ����������
9LHW�1DP� �������� �������� �������� �������� 86'� � � � �
<HPHQ� �������� �������� �������� �������� 86'� � � � �

<XJRVODYLD� �������� �������� � � 86'� � � � �
=DPELD� �������� �������� �������� �������� 86'� � � � �
=LPEDEZH� ���������� ���������� � � 86'� � � � �

7RWDO� �������������� �������������� ������������ ������������ � � � ������������ ������������
� � � � � � � � � �

&RPSOHPHQWDU\�&RQWULEXWLRQV�WR�5HSOHQLVKPHQWV�

� � � � � � � � � �

� $���3UHYLRXV�&RQWULEXWLRQV��86'�� � � %���&RPSOHPHQWDU\�&RQWULEXWLRQV�3OHGJHG�WR�WKH�6L[WK�5HSOHQLVKPHQW�

� )RXUWK�5HSOHQLVKPHQW� � )LIWK�5HSOHQLVKPHQW���� � $PRXQW�RI� � � �

� � � � � 8QLW�RI� &RQWULEXWLRQ�LQ�8QLW� � $PRXQW�LQ� (TXLYDOHQW�

6WDWH� 3OHGJHV� 3D\PHQWV���� 3OHGJHV� 3D\PHQWV���� 2EOLJDWLRQ���� �RI�2EOLJDWLRQ� � 86'���� LQ�6'5����

� � � � � � � � � �
%HOJLXP� ����������� ����������� ����������� ����������� (85� ����������� ��� ����������� �����������
,QGLD� � � � � 86'� ���������� ���� ���������� ��������
,WDO\� � � ���������� � (85� � � � �
1HWKHUODQGV� ����������� ����������� � � (85� � � � �
8QLWHG�.LQJGRP� � � � � *%3� ���������� ���� ����������� ����������
� � � � � � � � � �

7RWDO�� ����������� ����������� ����������� ����������� ���������������� ���������������� � ����������� �����������

7RWDO�5HSOHQLVKPHQW� �������������� �������������� ������������ ������������ ���������������� ���������������� � ������������ ������������
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�
��� 3D\PHQWV�LQ�FDVK�DQG�SURPLVVRU\�QRWHV��H[FOXGLQJ�DFFRXQWLQJ�SURYLVLRQV�DJDLQVW�WKH�HQFDVKPHQW�RI�SURPLVVRU\�QRWHV�DW�WLPH�RI�GUDZGRZQ�� � � � � �
��� ,Q�DFFRUGDQFH�ZLWK�5HVROXWLRQ�����;;,9�RQ�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'
V�5HVRXUFHV�� � � � � � � �
��� 7KH�IROORZLQJ�DEEUHYLDWLRQV�DUH�XVHG�IRU�FXUUHQFLHV�� � � � � � � � �
������ $8'���$XVWUDOLDQ�GROODU� (85���HXUR� � 1='���1HZ�=HDODQG�GROODU� � � � � �
������ &$'���&DQDGLDQ�GROODU� *%3���%ULWLVK�SRXQG�VWHUOLQJ� � 6'5���6SHFLDO�'UDZLQJ�5LJKW� � � � � �
������ &+)���6ZLVV�IUDQF� -3<���-DSDQHVH�\HQ� � 6(.���6ZHGLVK�NURQD� � � � � �
������ '..���'DQLVK�NURQH� 12.��1RUZHJLDQ�NURQH� � 86'���8QLWHG�6WDWHV�GROODU� � � � � �
��� &RQYHUWHG�LQWR�86'�DPRXQW�DSSO\LQJ�WKH�DYHUDJH�H[FKDQJH�UDWH�DV�GHVFULEHG�LQ�SDUDJUDSK�,,����RI�WKLV�5HVROXWLRQ�� � � � � � �
��� &RQYHUWHG�IURP�86'�DPRXQW�DSSO\LQJ�WKH�DYHUDJH�,0)�86'�6'5�H[FKDQJH�UDWH�IRU�WKH�SHULRG���$SULO�����������6HSWHPEHU������� � � � � �
��� 7KLV�6WDWH�KDV�\HW�WR�GHFLGH�LQ�ZKLFK�XQLW�RI�REOLJDWLRQ�LW�ZLOO�FRQWULEXWH�� � � � � � � �
��� 7KLV�DPRXQW�KDV�EHHQ�SDLG�DV�DQ�DGYDQFH�FRQWULEXWLRQ��EXW�QR�SOHGJH�KDV�\HW�EHHQ�UHFHLYHG�� � � � � � � �
��� 7KH�DSSOLFDWLRQ�IRU�PHPEHUVKLS�LQ�,)$'�RI�WKLV�6WDWH�ZDV�DSSURYHG�E\�WKH�*RYHUQLQJ�&RXQFLO�E\�5HVROXWLRQ�����;;9,�� � � � �
��� 7KLV�DPRXQW�KDV�EHHQ�SOHGJHG�E\�%HOJLXP�DV�D�FRPSOHPHQWDU\�FRQWULEXWLRQ�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV�,,����G��DQG�,,����E��RI�WKLV�5HVROXWLRQ���7KH�*RYHUQLQJ�&RXQFLO�KDV�GHFLGHG�WKDW�WKLV�FRPSOHPHQWDU\�
� FRQWULEXWLRQ�VKDOO�EH�XVHG�IRU�WKH�REMHFWLYHV�RI�WKH�%HOJLDQ�6XUYLYDO�)XQG�IRU�WKH�7KLUG�:RUOG��DQG�LQ�FRQIRUPLW\�ZLWK�LWV�SURFHGXUHV��
���� 7KLV�DPRXQW�KDV�EHHQ�SOHGJHG�E\�,QGLD�DV�D�FRPSOHPHQWDU\�FRQWULEXWLRQ�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV�,,����G��DQG�,,����E��RI�WKLV�5HVROXWLRQ���7KH�*RYHUQLQJ�&RXQFLO�KDV�GHFLGHG�WKDW�WKLV�FRPSOHPHQWDU\�
� FRQWULEXWLRQ�VKDOO�EH�XVHG�WR�VXSSRUW�LQLWLDWLYHV�IRU�LQQRYDWLRQ��
���� 7KLV�DPRXQW�KDV�EHHQ�SOHGJHG�E\�WKH�8QLWHG�.LQJGRP�DV�D�FRPSOHPHQWDU\�FRQWULEXWLRQ�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSKV�,,����G��DQG�,,����E��RI�WKLV�5HVROXWLRQ��7KH�*RYHUQLQJ�&RXQFLO�KDV�GHFLGHG�WKDW�
� �WKLV�FRPSOHPHQWDU\�FRQWULEXWLRQ�VKDOO�EH�XVHG�WR�VXSSRUW�LQQRYDWLRQ���
�� 7KH�WRWDOV�IRU�WKH�6L[WK�5HSOHQLVKPHQW�UHIOHFW�WKH�SOHGJHV�PDGH�XS�WR�WKH�SUHVHQW�GDWH��+RZHYHU��D�QXPEHU�RI�FRXQWULHV�KDYH�\HW�WR�DQQRXQFH�WKHLU�SOHGJHV�DQG�WKLV�WDEOH�ZLOO�EH�XSGDWHG�SHULRGLFDOO\�WR�WDNH�DFFRXQW�
� �RI�WKH�DGGLWLRQDO�SOHGJHV��
� 7KHUH�ZHUH�QR�FRPSOHPHQWDU\�FRQWULEXWLRQV�SUHYLRXV�WR�WKH�)RXUWK�5HSOHQLVKPHQW�� � � � � � � �

�
�
�
�
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�
��� 7KH�PDLQ�SXUSRVH�RI�$GYDQFH�&RPPLWPHQW�$XWKRULW\��$&$��LV�WR�ILOO�VKRUWIDOOV�LQ�WKH�DPRXQW�RI�
FRPPLWWDEOH�UHVRXUFHV�DYDLODEOH�IRU�ORDQV�DQG�JUDQWV�WKDW�PD\�DULVH�LQ�D�SDUWLFXODU�\HDU��
�
��� 7KH� ([HFXWLYH� %RDUG� VKDOO� HQVXUH� WKDW� WKH� DPRXQW� DYDLODEOH� IRU� FRPPLWPHQW� XQGHU�$&$� DQG�
UHODWHG�GLVEXUVHPHQW� UHTXLUHPHQWV� UHPDLQ�ZLWKLQ� WKH� OLPLWV�RI� ILQDQFLDO� SUXGHQFH��XVLQJ�FRQVHUYDWLYH�
DVVXPSWLRQV� DQG� LQFOXGLQJ�D�PDUJLQ� IRU�H[SHFWHG� ORDQ� UHSD\PHQW�DUUHDUV��7KH�([HFXWLYH�%RDUG�VKDOO�
UHFHLYH� SURMHFWLRQV� LQ� UHODWLRQ� WR� FRPPLWPHQWV� WR� EH� PDGH� XQGHU� $&$� �H[SHFWHG� ORDQ� UHIORZV� DQG�
GLVEXUVHPHQWV�� WKDW� LQFOXGH� VDIHW\� PDUJLQV� WR� HQVXUH� WKDW� WKH� FDVK�LQ�KDQG� DW� DQ\� SRLQW� LQ� WLPH� LV�
VXIILFLHQW�WR�FRYHU�WKH�GLVEXUVHPHQW�QHHGV�RI�WKH�)XQG��
�
��� $&$�PD\�RQO\�EH�XVHG�LI� WKH�UHVRXUFHV�DYDLODEOH�IRU�FRPPLWPHQW��L�H��QHW�DGGLWLRQDO�UHVRXUFHV�
UHFHLYHG� RU� DFFUXHG� GXULQJ� WKH� SUHYLRXV� \HDU�� LQ� DGGLWLRQ� WR� XQXVHG� UHVRXUFHV� EURXJKW� IRUZDUG�� DUH�
LQVXIILFLHQW�WR�FRPSOHWH�WKH�DSSURYHG�OHQGLQJ�SURJUDPPH�LQ�DQ\�JLYHQ�\HDU��
�
��� $&$�PD\�RQO\�EH�XVHG�WR�PDNH�FRPPLWPHQWV�IRU�ORDQV�DQG�JUDQWV��
�
��� 7KH�3UHVLGHQW�RI�WKH�)XQG�VKDOO�HQVXUH�WKDW�DFFRXQWLQJ�PHFKDQLVPV�DUH�HVWDEOLVKHG�WR�VKRZ�WKH�
OHYHO�RI�$&$�XVHG�RQ�HDFK�RFFDVLRQ�DQG�WKH�ORDQ�UHIORZV�WKDW�DUH�VHW�DVLGH�IRU�GLVEXUVHPHQWV�DULVLQJ�
IURP�VXFK�FRPPLWPHQWV��
�
��� 7KH�3UHVLGHQW�RI�WKH�)XQG�VKDOO�HQVXUH�WKDW�DFFRXQWLQJ�SURFHGXUHV�DUH�HVWDEOLVKHG�VR�WKDW�RQFH�D�
FRPPLWPHQW� IRU� D� ORDQ� RU� D� JUDQW� LV� PDGH� XQGHU� $&$�� WKH� GLVEXUVHPHQWV� DVVRFLDWHG� ZLWK� VXFK�
FRPPLWPHQW� DUH� UHPRYHG� IURP� WKH� ORDQ� UHIORZV� VXEVHTXHQWO\� UHFHLYHG� LQ� RUGHU� WR� DYRLG� GRXEOH�
FRXQWLQJ��
�
��� 7KH�([HFXWLYH�%RDUG�VKDOO���L��GHFLGH�WKH�PD[LPXP�DPRXQW�WKDW�PD\�EH�PDGH�DYDLODEOH�WKURXJK�
$&$� GXULQJ� WKH� 5HSOHQLVKPHQW� 3HULRG�� DQG� �LL�� DSSURYH� WKH� WRWDO� UHVRXUFH� FRPPLWPHQW� WR� EH�PDGH�
WKURXJK�$&$�DW�HDFK�VHVVLRQ�RI�WKH�([HFXWLYH�%RDUG��,Q�QR�HYHQW�VKDOO�WKH�PD[LPXP�DPRXQW�WKDW�PD\�
EH�PDGH�DYDLODEOH�WKURXJK�$&$�GXULQJ�WKH�5HSOHQLVKPHQW�3HULRG�H[FHHG�WKUHH�WLPHV�WKH�DQQXDO�ORDQ�
UHIORZV�H[SHFWHG�IRU�WKH�5HSOHQLVKPHQW�3HULRG��
�
��� 7KH�3UHVLGHQW�RI�WKH�)XQG�VKDOO�UHSRUW�UHJXODUO\�WR�WKH�([HFXWLYH�%RDUG�RQ�WKH�VWDWXV�RI�5HVRXUFHV�
$YDLODEOH� IRU� &RPPLWPHQW�� LQFOXGLQJ� WKH�PDQDJHPHQW� RI�$&$�� 7KLV� UHSRUW� VKDOO� LQFOXGH� GHWDLOV� RQ�
UHVRXUFHV� DYDLODEOH� IRU� FRPPLWPHQW� IURP� DVVHWV� KHOG� LQ� IUHHO\� FRQYHUWLEOH� FXUUHQFLHV� �0HPEHUV¶�
FRQWULEXWLRQV�� LQYHVWPHQW� KROGLQJV�� HWF��� OHVV� OLDELOLWLHV�� FRPPLWPHQWV� DOUHDG\�PDGH�� H[FOXVLRQV� IURP�
FRPPLWWDEOH� UHVRXUFHV� GXH� WR� DFFRXQWLQJ� SURYLVLRQV�� WKH� FXUUHQW� DQG� FXPXODWLYH� DPRXQW� FRPPLWWHG�
XQGHU� $&$�� WKH� DPRXQW� RI� $&$� WUDQVIHUUHG� WR� 5HJXODU� 5HVRXUFHV�� DQG� WKH� DPRXQW� WKDW� PD\� EH�
DYDLODEOH�XQGHU�$&$�IRU�IXWXUH�XVH��ZLWK�GHWDLOHG�FDOFXODWLRQV�DQG�DVVXPSWLRQV��
�
��� 7KH�XVH�RI�$&$�VKDOO�EH�UHYLHZHG�E\�WKH�([WHUQDO�$XGLWRU�DQG�KLV�ILQGLQJV�VKDOO�IRUP�SDUW�RI�WKH�
UHJXODU�DXGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�RI�WKH�)XQG��7KH�([WHUQDO�$XGLWRU¶V�UHSRUW�VKDOO�EH�GLVFXVVHG�
ZLWK�WKH�$XGLW�&RPPLWWHH�RI�WKH�([HFXWLYH�%RDUG�LQ�WKH�VDPH�PDQQHU�DV�IRU�KLV�UHSRUW�RQ�WKH�)LQDQFLDO�
6WDWHPHQWV�RI�WKH�)XQG��
�
�



$11(;�,9�
$77$&+0(17�&��

�

�
�

,
1
7
(
5
1
$
7
,
2
1
$
/
�)
8
1
'
�)
2
5
�$
*
5
,
&
8
/
7
8
5
$
/
�'
(
9
(
/
2
3
0
(
1
7
�

������

�
6L[WK�5HSOHQLVKPHQW�

9RWHV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� � � � � � � � � � � � � � � �

� � � $��2ULJLQDO�9RWHV�� � %��)RXUWK�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV� � '��6L[WK�5HSOHQLVKPHQW�9RWHV�� (���7RWDO�9RWHV�

� � � � � � � � � � � &RQWULEXWLRQ�9RWHV���� � � �

� � � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

�6WDWH� �
0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV����

7RWDO�
9RWHV�

0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV���� 7RWDO�9RWHV�

7RWDO�2ULJLQDO��
)RXUWK�DQG�

)LIWK�
5HSOHQLVKPHQW�

9RWHV�
0HPEHU�
VKLS9RWHV� 3RWHQWLDO���� $FWXDO�

$FWXDO�
7RWDO�
9RWHV�

3RWHQWLDO�
7RWDO�

9RWHV����

$FWXDO�
7RWDO�
9RWHV�

�$IJKDQLVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�$OEDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�$OJHULD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�$QJROD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�$QWLJXD�DQG�%DUEXGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�$UJHQWLQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�$UPHQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�$XVWUDOLD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�$XVWULD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
�$]HUEDLMDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%DQJODGHVK� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%DUEDGRV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%HOJLXP� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�%HOL]H� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%HQLQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%KXWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%ROLYLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%RVQLD�DQG�+HU]HJRYLQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%RWVZDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%UD]LO� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
�%XUNLQD�)DVR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�%XUXQGL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&DPERGLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&DPHURRQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&DQDGD� � ������ ������� ������� ������ ������� ������� ������� � � � � � �

�&DSH�9HUGH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&HQWUDO�$IULFDQ�5HSXEOLF� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&KDG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&KLOH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&KLQD� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
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6L[WK�5HSOHQLVKPHQW�

9RWHV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� � � � � � � � � � � � � � � �

� � � $��2ULJLQDO�9RWHV�� � %��)RXUWK�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV� � '��6L[WK�5HSOHQLVKPHQW�9RWHV�� (���7RWDO�9RWHV�

� � � � � � � � � � � &RQWULEXWLRQ�9RWHV���� � � �

� � � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

�6WDWH� �
0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV����

7RWDO�
9RWHV�

0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV���� 7RWDO�9RWHV�

7RWDO�2ULJLQDO��
)RXUWK�DQG�

)LIWK�
5HSOHQLVKPHQW�

9RWHV�
0HPEHU�
VKLS9RWHV� 3RWHQWLDO���� $FWXDO�

$FWXDO�
7RWDO�
9RWHV�

3RWHQWLDO�
7RWDO�

9RWHV����

$FWXDO�
7RWDO�
9RWHV�

�&RORPELD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&RPRURV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&RQJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&RRN�,VODQGV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&RVWD�5LFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&{WH�G
,YRLUH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&URDWLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&XED� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�&\SUXV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�'�3�5��.RUHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�'�5��&RQJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�'HQPDUN� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�'MLERXWL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�'RPLQLFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�'RPLQLFDQ�5HSXEOLF� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�(FXDGRU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�(J\SW� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
�(O�6DOYDGRU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�(TXDWRULDO�*XLQHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�(ULWUHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�(WKLRSLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� )LML� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� )LQODQG� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
� )UDQFH� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�*DERQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

�*DPELD��7KH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*HRUJLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*HUPDQ\� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�*KDQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*UHHFH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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6L[WK�5HSOHQLVKPHQW�

9RWHV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� � � � � � � � � � � � � � � �

� � � $��2ULJLQDO�9RWHV�� � %��)RXUWK�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV� � '��6L[WK�5HSOHQLVKPHQW�9RWHV�� (���7RWDO�9RWHV�

� � � � � � � � � � � &RQWULEXWLRQ�9RWHV���� � � �

� � � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

�6WDWH� �
0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV����

7RWDO�
9RWHV�

0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV���� 7RWDO�9RWHV�

7RWDO�2ULJLQDO��
)RXUWK�DQG�

)LIWK�
5HSOHQLVKPHQW�

9RWHV�
0HPEHU�
VKLS9RWHV� 3RWHQWLDO���� $FWXDO�

$FWXDO�
7RWDO�
9RWHV�

3RWHQWLDO�
7RWDO�

9RWHV����

$FWXDO�
7RWDO�
9RWHV�

�*UHQDGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*XDWHPDOD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*XLQHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*XLQHD�%LVVDX� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�*X\DQD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�+DLWL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�+RQGXUDV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� ,FHODQG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� ,QGLD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
� ,QGRQHVLD� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
� ,UDQ� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
� ,UDT� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� ,UHODQG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� ,VUDHO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� ,WDO\� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
� -DPDLFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
� -DSDQ� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
� -RUGDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�.D]DNKVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�.HQ\D� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�.XZDLW� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�.\UJ\]VWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�/DRV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�/HEDQRQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�/HVRWKR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�/LEHULD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�/LE\DQ�$UDE�-DPDKLUL\D� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�/X[HPERXUJ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DGDJDVFDU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DODZL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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6L[WK�5HSOHQLVKPHQW�

9RWHV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� � � � � � � � � � � � � � � �

� � � $��2ULJLQDO�9RWHV�� � %��)RXUWK�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV� � '��6L[WK�5HSOHQLVKPHQW�9RWHV�� (���7RWDO�9RWHV�

� � � � � � � � � � � &RQWULEXWLRQ�9RWHV���� � � �

� � � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

�6WDWH� �
0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV����

7RWDO�
9RWHV�

0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV���� 7RWDO�9RWHV�

7RWDO�2ULJLQDO��
)RXUWK�DQG�

)LIWK�
5HSOHQLVKPHQW�

9RWHV�
0HPEHU�
VKLS9RWHV� 3RWHQWLDO���� $FWXDO�

$FWXDO�
7RWDO�
9RWHV�

3RWHQWLDO�
7RWDO�

9RWHV����

$FWXDO�
7RWDO�
9RWHV�

�0DOD\VLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DOGLYHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DOL� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DOWD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DXULWDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0DXULWLXV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0H[LFR� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
�0RQJROLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0RURFFR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0R]DPELTXH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�0\DQPDU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�1DPLELD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�1HSDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�1HWKHUODQGV� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�1HZ�=HDODQG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�1LFDUDJXD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�1LJHU� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�1LJHULD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�1RUZD\� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�2PDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3DNLVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3DQDPD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3DSXD�1HZ�*XLQHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3DUDJXD\� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3HUX� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3KLOLSSLQHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�3RUWXJDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�4DWDU� � ������ ������ ������� ������ ������ ������ ������� � � � � � �
�5HSXEOLF�RI�.RUHD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�5HSXEOLF�RI�0ROGRYD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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6L[WK�5HSOHQLVKPHQW�

9RWHV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� � � � � � � � � � � � � � � �

� � � $��2ULJLQDO�9RWHV�� � %��)RXUWK�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV� � '��6L[WK�5HSOHQLVKPHQW�9RWHV�� (���7RWDO�9RWHV�

� � � � � � � � � � � &RQWULEXWLRQ�9RWHV���� � � �

� � � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

�6WDWH� �
0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV����

7RWDO�
9RWHV�

0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV���� 7RWDO�9RWHV�

7RWDO�2ULJLQDO��
)RXUWK�DQG�

)LIWK�
5HSOHQLVKPHQW�

9RWHV�
0HPEHU�
VKLS9RWHV� 3RWHQWLDO���� $FWXDO�

$FWXDO�
7RWDO�
9RWHV�

3RWHQWLDO�
7RWDO�

9RWHV����

$FWXDO�
7RWDO�
9RWHV�

�5RPDQLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�5ZDQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6DLQW�&KULVWRSKHU�DQG�1HYLV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6DLQW�/XFLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6DLQW�9LQFHQW�DQG�WKH�*UHQDGLQHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6DPRD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6DR�7RPH�DQG�3ULQFLSH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6DXGL�$UDELD� � ������ �������� �������� ������ ������ ������ �������� � � � � � �
�6HQHJDO� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6H\FKHOOHV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6LHUUD�/HRQH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6RORPRQ�,VODQGV� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6RPDOLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6RXWK�$IULFD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6SDLQ� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
�6UL�/DQND� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6XGDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6XULQDPH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6ZD]LODQG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�6ZHGHQ� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�6ZLW]HUODQG� � ������ ������� ������� ������ ������� ������� ������� � � � � � �
�6\ULD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7DMLNLVWDQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7DQ]DQLD��8QLWHG�5HSXEOLF�RI� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7KDLODQG� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

�
7KH� )RUPHU� <XJRVODY� 5HSXEOLF� RI�
0DFHGRQLD� ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7LPRU�/HVWH�� ��� � � � � � � � � � � � � �
�7RJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7RQJD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7ULQLGDG�DQG�7REDJR� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
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6L[WK�5HSOHQLVKPHQW�

9RWHV�RI�0HPEHU�&RXQWULHV�DV�DW����)HEUXDU\������
� � � � � � � � � � � � � � � �

� � � $��2ULJLQDO�9RWHV�� � %��)RXUWK�DQG�)LIWK�5HSOHQLVKPHQW�9RWHV� � '��6L[WK�5HSOHQLVKPHQW�9RWHV�� (���7RWDO�9RWHV�

� � � � � � � � � � � &RQWULEXWLRQ�9RWHV���� � � �

� � � $��� $��� $��� %��� %��� %��� &�� '��� '��� '��� '��� (��� (���

�6WDWH� �
0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV����

7RWDO�
9RWHV�

0HPEHU�
VKLS9RWHV�

&RQWULEXWLRQ�
9RWHV���� 7RWDO�9RWHV�

7RWDO�2ULJLQDO��
)RXUWK�DQG�

)LIWK�
5HSOHQLVKPHQW�

9RWHV�
0HPEHU�
VKLS9RWHV� 3RWHQWLDO���� $FWXDO�

$FWXDO�
7RWDO�
9RWHV�

3RWHQWLDO�
7RWDO�

9RWHV����

$FWXDO�
7RWDO�
9RWHV�

�7XQLVLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7XUNH\� � ������ ������ ������ ������ ������ ������ ������� � � � � � �
�8JDQGD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�8QLWHG�$UDE�(PLUDWHV� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�8QLWHG�.LQJGRP� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�8QLWHG�6WDWHV� � ������ �������� �������� ������ ������� ������� �������� � � � � � �
�8UXJXD\� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�9HQH]XHOD� � ������ ������� ������� ������ ������ ������ ������� � � � � � �
�9LHW�1DP� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�<HPHQ� � ������ ������ ������ ������ ������ ������ ������ � � � � � �

�<XJRVODYLD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�=DPELD� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�=LPEDEZH� � ������ ������ ������ ������ ������ ������ ������ � � � � � �
�7RWDO� � �������� ��������� ��������� �������� �������� �������� ��������� � � � � � �
� ��� 2QO\�IUHHO\�FRQYHUWLEOH�FXUUHQF\�FRQWULEXWLRQV�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�LQ�FDOFXODWLQJ�&RQWULEXWLRQ�9RWHV��LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�,9����RI�WKLV�5HVROXWLRQ��

� ��� 7KLV�FROXPQ�LQGLFDWHV�WKH�SRWHQWLDO�&RQWULEXWLRQ�9RWHV�WKDW�ZLOO�EH�HDUQHG�E\�HDFK�0HPEHU�RQFH�DOO�0HPEHUV�KDYH�SDLG�WKHLU�SOHGJHG�FRQWULEXWLRQV�DV�VKRZQ�LQ�&ROXPQ�%���
�� RI�$WWDFKPHQW�$�WR�WKLV�5HVROXWLRQ��
� ��� 7KH�DSSOLFDWLRQ�IRU�PHPEHUVKLS�LQ�,)$'�RI�WKLV�6WDWH�ZDV�DSSURYHG�E\�WKH�*RYHUQLQJ�&RXQFLO�LQ�5HVROXWLRQ�����;;9,��8SRQ�GHSRVLW�RI�LWV�,QVWUXPHQW�RI�$FFHVVLRQ��
� WKH�0HPEHUVKLS�9RWHV�LQ�&ROXPQV�$����%���DQG�'���ZLOO�EH�UHGLYLGHG�HTXDOO\�DPRQJ�DOO�0HPEHU�6WDWHV��LQFOXGLQJ�7LPRU�/HVWH��
� � �

�

�

�����
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7KH�3UHVLGHQW�
7KH�,QWHUQDWLRQDO�)XQG�IRU�
��$JULFXOWXUDO�'HYHORSPHQW�
����9LD�GHO�6HUDILFR�
������5RPH�
,WDO\�
�
�
�
��� ,� KDYH� WKH� KRQRXU� WR� LQIRUP� \RX� WKDW� �QDPH� RI� GRQRU� FRXQWU\�� ZLOO� FRQWULEXWH� DQ� DPRXQW�
HTXLYDOHQW�WR��DPRXQW�LQ�OHWWHUV���VWDWH�DSSOLFDEOH�XQLW�RI�REOLJDWLRQ���DPRXQW�LQ�ILJXUHV�LQ�DSSOLFDEOH�
XQLW� RI� REOLJDWLRQ�� DV� LWV� DGGLWLRQDO� FRQWULEXWLRQ� WR� WKH� UHVRXUFHV� RI� WKH� ,QWHUQDWLRQDO� )XQG� IRU�
$JULFXOWXUDO�'HYHORSPHQW� �,)$'���7KLV� FRQWULEXWLRQ�ZLOO� EH�PDGH� LQ�DFFRUGDQFH�ZLWK� WKH� WHUPV�DQG�
FRQGLWLRQV�VHW�IRUWK�LQ�5HVROXWLRQ�����;;9,�RI�WKH�*RYHUQLQJ�&RXQFLO��
�
��� 3D\PHQW� RI� WKH� FRQWULEXWLRQ� ZLOO� EH� PDGH� LQ� �XQLW� RI� REOLJDWLRQ��� �LQ� D� VLQJOH� VXP�WZR�
LQVWDOPHQWV�WKUHH� LQVWDOPHQWV�� �LQ� FDVK�� �SDUWO\� LQ� FDVK�DQG�SDUWO\� LQ� WKH� IRUP�RI�SURPLVVRU\�QRWHV�RU�
RWKHU�VLPLODU�REOLJDWLRQ���LQ�WKH�IRUP�RI�SURPLVVRU\�QRWHV�RU�RWKHU�VLPLODU�REOLJDWLRQ���7KH�DPRXQW�RI�
�DPRXQW� LQ� ILJXUHV� LQ�DSSOLFDEOH�XQLW�RI�REOLJDWLRQ����ZKLFK�FRQVWLWXWHV� WKH��WRWDO�FRQWULEXWLRQ���ILUVW�
LQVWDOPHQW��RI��FRXQWU\��ZLOO�EH�SDLG�E\�� � � � � � � � � � � � ������LQ��FDVK���E\�SURPLVVRU\�QRWH�RU�RWKHU�VLPLODU�
REOLJDWLRQ���FDVK�HTXLYDOHQW�RI�6'5�������DQG�WKH�EDODQFH�LQ�WKH�IRUP�RI�SURPLVVRU\�QRWH�RU�RWKHU�VLPLODU�
REOLJDWLRQ���
�
��� 7KH�EDODQFH�RI�WKH�FRQWULEXWLRQ�ZLOO�EH�SDLG�LQ���������LQVWDOPHQWV�E\���������������������LQ��FDVK���FDVK�
DQG�SURPLVVRU\�QRWHV�RU�RWKHU�VLPLODU�REOLJDWLRQ���SURPLVVRU\�QRWHV�RU�RWKHU�VLPLODU�REOLJDWLRQ����
�
��� 7KH�EDODQFH�RI� WKH�FRQWULEXWLRQ�ZLOO�EH�SD\DEOH�DIWHU� WKH�HQDFWPHQW�RI�QHFHVVDU\�DSSURSULDWLRQ�
OHJLVODWLRQ� DQG� ZH� ZLOO� VHHN� WKH� QHFHVVDU\� DSSURSULDWLRQ� WR� FRPSOHWH� RXU� SD\PHQWV� ZLWKLQ� WKH�
5HSOHQLVKPHQW�SHULRG���
�

������������������������������������������������������
� ,I� WKH� FXUUHQF\� RI� SD\PHQW� LV� GLIIHUHQW� IURP� WKH� XQLW� RI� REOLJDWLRQ� WKHQ� SOHDVH� VWDWH� KHUH� WKH� FXUUHQF\� RI�

SD\PHQW��
�� 7KLV�SDUDJUDSK�LV�WR�EH�XVHG�RQO\�LQ�FRQMXQFWLRQ�ZLWK�SDUDJUDSK�,,���G��RI�WKH�5HVROXWLRQ�DQG�WKH�WLPLQJV�RI�WKH�

SD\PHQW�RI�LQVWDOPHQWV�VKRXOG�EH�LQGLFDWHG��7KH�SDUDJUDSK�LV�WR�EH�GHOHWHG�ZKHQ�QRW�DSSOLFDEOH��
�� 7KLV�SDUDJUDSK�VKRXOG�EH�GHOHWHG�ZKHQ�QRW�DSSOLFDEOH��
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��� �FRXQWU\��ZLOO� QRW� H[HUFLVH� LWV� RSWLRQ� XQGHU�SDUDJUDSK� ,,����RI� WKH�5HVROXWLRQ�RI�PRGLI\LQJ� LWV�
FRPPLWPHQW�SURYLGHG�LQ�WKLV�,QVWUXPHQW���
�
��� ,� FRQILUP� WKDW� DOO� RWKHU� UHTXLUHPHQWV� WKDW� DUH� QHFHVVDU\� IRU� WKH� GHSRVLW� RI� WKLV� ,QVWUXPHQW� RI�
&RQWULEXWLRQ�ZLWK�,)$'�KDYH�EHHQ�GXO\�FRPSOHWHG��
�
�
�
�

� �1DPH�RI�GRQRU�FRXQWU\��
�
�
�

�VLJQDWXUH�RI�DXWKRUL]HG�
UHSUHVHQWDWLYH��

�7LWOH�RI�WKH�6LJQDWRU\��
��

�

������������������������������������������������������
�� 7KLV�SDUDJUDSK�VKRXOG�EH�GHOHWHG�ZKHQ�QRW�DSSOLFDEOH��
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�
&XUUHQF\� $SU���� 0D\���� -XQ���� -XO���� $XJ���� 6HS���� $YJ����

PRQWKV�

$8'� ������� ������� ������� ������� ������� ������� �������

&$'� ������� ������� ������� ������� ������� ������� �������

&+)� ������� ������� ������� ������� ������� ������� �������

'..� ������� ������� ������� ������� ������� ������� �������

(85� ������� ������� ������� ������� ������� ������� �������

*%3� ������� ������� ������� ������� ������� ������� �������

-3<� ��������� ��������� ��������� ��������� ��������� ��������� ���������

12.� ������� ������� ������� ������� ������� ������� �������

1='� ������� ������� ������� ������� ������� ������� �������

6'5� ������� ������� ������� ������� ������� ������� �������

6(.� �������� ������� ������� ������� ������� ������� �������

�
�
�
�
�
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$'0,1,675$7,9(�%8'*(7�2)�,)$'�)25������
�
�
5HVROXWLRQ�����;;9,�

�

$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������

�

7KH�*RYHUQLQJ�&RXQFLO�RI�,)$'��

�

%HDULQJ� LQ� PLQG� $UWLFOH� ����� RI� WKH� $JUHHPHQW� (VWDEOLVKLQJ� ,)$'� DQG� 5HJXODWLRQ� 9,� RI� WKH�
)LQDQFLDO�5HJXODWLRQV�RI�,)$'��
�
1RWLQJ� WKDW�� DW� LWV� 6HYHQW\�6HYHQWK� 6HVVLRQ�� WKH� ([HFXWLYH� %RDUG� UHYLHZHG� DQG� DJUHHG� XSRQ� D�
SURJUDPPH�RI�ZRUN�RI� ,)$'�IRU������ LQ� WKH�DPRXQW�RI�6'5�������PLOOLRQ�DQG�D� WRWDO�3URJUDPPH�
'HYHORSPHQW�)LQDQFLQJ�)DFLOLW\�RI�86'������PLOOLRQ��
�
+DYLQJ�FRQVLGHUHG�WKH�UHYLHZ�RI�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�FRQFHUQLQJ�WKH�
SURSRVHG�DGPLQLVWUDWLYH�EXGJHW�RI�,)$'�IRU�������
�
$SSURYHV� WKH� DGPLQLVWUDWLYH� EXGJHW� RI� ,)$'� IRU� ������ DV� FRQWDLQHG� LQ� GRFXPHQWV�*&����/��� DQG�
*&����/���$GG����LQ�WKH�DPRXQW�RI�86'������PLOOLRQ�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�UDWH�RI�H[FKDQJH�RI�
(85�������86'������� � DQG� IXUWKHU� DXWKRUL]HV� WKH� ([HFXWLYH� %RDUG� WR� DSSURYH� DQ\� IXQGLQJ� VWLOO�
UHTXLUHG�DIWHU�WKH�UHFHLSW�RI�YROXQWDU\�FRQWULEXWLRQV�IRU�WKH�H[WHUQDO�LQGHSHQGHQW�HYDOXDWLRQ�RI�,)$'��
ZKLFK� ZRXOG� EH� UHFRUGHG� DV� D� RQH�WLPH� EHORZ�WKH�OLQH� FRVW� RI� WKH� SURSRVHG� ����� DGPLQLVWUDWLYH�
EXGJHW��DQG�
�
'HFLGHV�WKDW��LQ�WKH�HYHQW�WKH�DYHUDJH�YDOXH�RI�WKH�8QLWHG�6WDWHV�'ROODU�LQ������VKRXOG�FKDQJH�DJDLQVW�
WKH�(XUR�UDWH�RI�H[FKDQJH�XVHG�WR�FDOFXODWH�WKH�EXGJHW��WKH�WRWDO�8QLWHG�6WDWHV�'ROODU�HTXLYDOHQW�RI�WKH�
(XUR�H[SHQGLWXUHV� LQ�WKH�EXGJHW�VKDOO�EH�DGMXVWHG�LQ�WKH�SURSRUWLRQ�WKDW�WKH�DFWXDO�H[FKDQJH�UDWH�LQ�
�����EHDUV�WR�WKH�EXGJHW�H[FKDQJH�UDWH��
�
�
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�
5HVROXWLRQ�����;;9,�
�
7KH�(VWDEOLVKPHQW�RI�DQ�,)$'�7UXVW�)XQG�IRU�WKH�$IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH�
�
7KH�*RYHUQLQJ�&RXQFLO�RI�,)$'��
�
1RWLQJ�WKH�UHTXLUHPHQWV�RI�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG�1R�����WR�IXOO\�UHFRJQL]H�LWV�OLDELOLW\�WR�
HPSOR\HHV�DQG�IRUPHU�HPSOR\HHV�LQ�LWV�ILQDQFLDO�VWDWHPHQWV�DQG�WR�WUDQVIHU�VXIILFLHQW�DVVHWV�WR�FRYHU�
WKLV�OLDELOLW\�WR�D�VHSDUDWH�OHJDO�HQWLW\��
�
+DYLQJ�FRQVLGHUHG�GRFXPHQW�*&����/���RQ�DIWHU�VHUYLFH�PHGLFDO�EHQHILWV��
�
'HFLGHV��
�
��� )RU�WKH�SXUSRVH�RI�FRYHULQJ�,)$'¶V�OLDELOLW\�WR�HPSOR\HHV�DQG�IRUPHU�HPSOR\HHV�IRU�WKH�$IWHU�
6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH��$60&6��DQG� WR�KROG�VXIILFLHQW� IXQGV� WR�FRYHU�VXFK� OLDELOLW\��D�
WUXVW�IXQG�IRU�WKH�$60&6�ZLOO�EH�HVWDEOLVKHG��WKH�,)$'�$60&6�7UXVW�)XQG���
�
��� ,)$'�LV�KHUHE\�DSSRLQWHG�WKH�DGPLQLVWUDWRU�RI�WKH�,)$'�$60&6�7UXVW�)XQG��
�
��� 7KH�,)$'�$60&6�7UXVW�)XQG�LV�DXWKRUL]HG�WR�UHFHLYH�DQG�KROG�WKH�IROORZLQJ�UHVRXUFHV��
�

�D�� IXQGV�� LQ�DQ�DPRXQW� WR�EH�VSHFLILHG�E\� WKH�([HFXWLYH�%RDUG�� WKDW� WKH�%RDUG�PD\��IURP�
WLPH�WR�WLPH��GHFLGH�WR�WUDQVIHU�IURP�,)$'¶V�UHVRXUFHV��LQFOXGLQJ�IXQGV�IURP�WKH�*HQHUDO�
5HVHUYH�RI�,)$'��

�
�E�� WKH�LQYHVWPHQW�LQFRPH�HDUQHG�RQ�WKH�,)$'�$60&6�7UXVW�)XQG¶V�RZQ�UHVRXUFHV��DQG�

�
�F�� IXQGV�IURP�RWKHU�UHVRXUFHV��VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�([HFXWLYH�%RDUG��

�
��� 7KH�([HFXWLYH�%RDUG�ZLOO�SHULRGLFDOO\�UHYLHZ�WKH�DGHTXDF\�RI�WKH�,)$'�$60&6�7UXVW�)XQG¶V�
UHVRXUFHV�� WDNLQJ� LQWR� DFFRXQW� WKH� UHTXLUHPHQWV� RI� WKH� ,QWHUQDWLRQDO�$FFRXQWLQJ� 6WDQGDUGV�� ,Q� WKDW�
FRQWH[W��WKH�%RDUG�PD\�GHWHUPLQH��IURP�WLPH�WR�WLPH��WKH�PD[LPXP�DPRXQW�RI�UHVRXUFHV�WR�EH�KHOG�E\�
WKH�,)$'�$60&6�7UXVW�)XQG��
�
��� ,)$'�ZLOO�LQYHVW�WKH�UHVRXUFHV�RI�WKH�,)$'�$60&6�7UXVW�)XQG�SUXGHQWO\��QRQ�VSHFXODWLYHO\�
DQG� LQ� DFFRUGDQFH�ZLWK� WKH� VDPH� UXOHV�� JXLGHOLQHV� DQG� FULWHULD� RQ� LQYHVWPHQW� WKDW� LW� DSSOLHV� WR� LWV�
UHJXODU� UHVRXUFHV�� 1RWZLWKVWDQGLQJ� WKLV�� LW� ZLOO� QRW� LQYHVW� ,)$'�$60&6� 7UXVW� )XQG� UHVRXUFHV� LQ�
HTXLWLHV�RU�VLPLODU�LQVWUXPHQWV��
�
��� 7KH�,)$'�$60&6�7UXVW�)XQG�ZLOO�EH�XVHG�WR�PHHW�,)$'¶V�REOLJDWLRQV�WR�HOLJLEOH�IRUPHU�VWDII�
PHPEHUV� DQG� IDPLO\� PHPEHUV� IRU� DIWHU�VHUYLFH� PHGLFDO� FRYHUDJH�� 6KRXOG� WKH� OHYHO� RI� WKH� ,)$'�
$60&6� 7UXVW� )XQG¶V� UHVRXUFHV� EH� GHHPHG� VLJQLILFDQWO\� KLJKHU� WKDQ� WKDW� UHTXLUHG�� DIWHU� DQ�
LQGHSHQGHQW� H[WHUQDO� DFWXDULDO� YDOXDWLRQ�� WKH� ([HFXWLYH� %RDUG�PD\� GHFLGH� WR� WUDQVIHU� VRPH� RI� WKH�
H[FHVV�UHVRXUFHV�HLWKHU�GLUHFWO\�WR�LWV�RZQ�UHVRXUFHV�RU��ZKHUH�VRPH�RI�WKH�IXQGV�RULJLQDWHG�IURP�RWKHU�
VRXUFHV��EDFN�WR�WKRVH�VRXUFHV��
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�
��� :LWKGUDZDOV�IURP�WKH�,)$'�$60&6�7UXVW�)XQG�IRU�WKH�SXUSRVHV�VWDWHG�LQ�SDUDJUDSK���DERYH�
ZLOO�EH�PDGH�E\�WKH�3UHVLGHQW�RI�,)$'��LQ�WKH�IROORZLQJ�PDQQHU���
�

�D�� WKH� ,)$'�$60&6�7UXVW� )XQG�ZLOO�PDNH� SD\PHQWV� RU� UHSD\PHQWV� RQ� EHKDOI� RI� ,)$'�
HYHU\�PRQWK�XQWLO�DOO�REOLJDWLRQV�WR�HOLJLEOH�IRUPHU�VWDII�PHPEHUV�DQG�IDPLO\�PHPEHUV�
IRU�WKH�$60&6�KDYH�EHHQ�IXOO\�PHW��DQG��

�
�E�� VKRXOG�WKH�([HFXWLYH�%RDUG�MXGJH�WKDW�WKH�OHYHO�RI�UHVRXUFHV�LV�VLJQLILFDQWO\�KLJKHU�WKDQ�

WKDW� UHTXLUHG�� WKH� ,)$'�$60&6�7UXVW�)XQG�ZLOO� SD\� VXFK�DPRXQWV� DV�GHFLGHG�E\� WKH�
([HFXWLYH�%RDUG��

�
��� 7KH� LQFUHPHQWDO� DGPLQLVWUDWLYH� H[SHQGLWXUHV� GLUHFWO\� LQFXUUHG� E\� ,)$'� LQ� DGPLQLVWHULQJ� WKH�
,)$'�$60&6�7UXVW�)XQG�ZLOO�EH�SDLG�WR�,)$'�IURP�WKH�,)$'�$60&6�7UXVW�)XQG¶V�UHVRXUFHV��
�
��� 7KH�([HFXWLYH�%RDUG�ZLOO� WHUPLQDWH� WKH� ,)$'�$60&6�7UXVW�)XQG�XSRQ�D�SURSRVDO�IURP�WKH�
3UHVLGHQW� RI� ,)$'�DW� DQ� DSSURSULDWH� WLPH��$W� WKDW� WLPH�� WKH�([HFXWLYH�%RDUG�ZLOO� GHFLGH� XSRQ� WKH�
DUUDQJHPHQWV�IRU�WKH�WHUPLQDWLRQ�RI�WKH�,)$'�$60&6�7UXVW�)XQG�DQG�WKH�GLVSRVDO�RI�LWV�UHVRXUFHV��
�
���� 7KH�3UHVLGHQW�RI�,)$'�ZLOO�UHSRUW�WR�WKH�([HFXWLYH�%RDUG�DQQXDOO\�RQ�WKH�,)$'�$60&6�7UXVW�
)XQG¶V�RSHUDWLRQV�DQG�WKH�UHVRXUFHV�WKDW�LW�KROGV��
�
�
�
�
�


