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$EVWUDFW� 
7KH�5HVSRQVLELOLW\�WR�3URWHFW��5WR3��UHSUHVHQWV�RQH�RI�WKH�NH\�QRUP-DWLYH�GHYHORSPHQWV� WRZDUGV�PLWLJDWLQJ�JOREDO�KXPDQ�ULJKWV�YLRODWLRQV��1RUPDWLYHO\��WKH�5WR3�DGYDQFHV�WKH�QRWLRQ�RI�UHVSRQVLEOH�VRYHUHLJQW\�E\� REOLJDWLQJ� VWDWHV� WR� SURWHFW� WKHLU� SHRSOH� IURP� KXPDQLWDULDQ� FDWD-VWURSKH�DQG�HPSKDVLVHV�WKH�UHVLGXDO�UROH�RI�WKH�LQWHUQDWLRQDO�FRPPXQ-LW\�LQ�WKH�HYHQW�RI�ODFN�RI�FDSDFLW\�RU�WKH�VWDWH
V�XQZLOOLQJQHVV�WR�SURWHFW��,W�LV�LQ�WKLV�FRQWH[W�WKDW�WKLV�DUWLFOH�H[DPLQHV�WKH�5WR3�PLWLJDWLRQ�PHDV-XUHV�LQVWLWXWHG�E\�WKH�6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\��6$'&��DQG� WKH�$IULFDQ�8QLRQ� �$8�� DV� UHJLRQDO�PXOWLODWHUDO� LQVWLWXWLRQV� LQ� UH-VSRQGLQJ�WR�WKH�FULVLV�LQ�=LPEDEZH��7KH�DUWLFOH�FRQVLGHUV�WKH�H[WHQW�WR�ZKLFK�WKH�UHVSRQVHV�KDYH�EHHQ�JXLGHG�LPSOLFLWO\�RU�H[SOLFLWO\�E\�5WR3�SULQFLSOHV�� 7KH�HYROXWLRQ� DQG�FRQVROLGDWLRQ� RI� WKH� KXPDQLWDULDQ� FULVLV�KDV�EHHQ�FRQVLGHUHG��ZLWK�VSHFLILF�IRFXV�RQ�WKH�KXPDQ�VHFXULW\�LPSDFW�RI�JRYHUQPHQW�SROLFLHV��LQ�SDUWLFXODU��2SHUDWLRQ�0XUDPEDWVYLQD��WKH�GH-VWUXFWLRQ�RI�ZKDW�ZHUH�GHHPHG�LOOHJDO�KRXVLQJ�VWUXFWXUHV�LQ�PDMRU�FLWLHV�LQ� =LPEDEZH� LQ� 0D\� ������ DQG� WKH� XQSUHFHGHQWHG� ����� HOHFWRUDO�YLROHQFH�DV�D�UHVXOW�RI�LQFUHDVHG�PLOLWDULVDWLRQ�RI�JRYHUQDQFH�VWUXFWXUHV��'HEDWH�RQ� WKH�DSSOLFDELOLW\�RI�5WR3� WR� WKH�FULVLV� LQ�=LPEDEZH� LV� WKXV�ORFDWHG� ZLWKLQ� WKH� EURDGHU� IUDPHZRUN� RI� WKH� QRUPDWLYH� WKHRULHV� RI�LQWHUQDWLRQDO�UHODWLRQV�WKDW�IRUPV�WKH�EDVLV�RI�5WR3��7KH�DUWLFOH�DUJXHV�WKDW�HVFDODWLRQ�RI�WKH�JRYHUQPHQW�LQGXFHG�KXPDQLWDULDQ�FULVLV�ZDV�DV�D�UHVXOW�RI�ODFN�RI�WLPHRXV�RU�HIIHFWLYH�UHVSRQVHV�E\�ERWK�WKH�$8�DQG�6$'&��$JDLQ�� WKH�$8�DQG�6$'&�UHVSRQVHV�ZHUH�VLJQLILFDQWO\� LQIOXHQFHG�E\�GLYHUVH��RIWHQ�PXWXDOO\�H[FOXVLYH��LQWHUSUHWDWLRQV�RI�WKH�PDLQ�FDXVHV�RI�
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WKH�FULVLV��$QRWKHU�VDOLHQW�ILQGLQJ�LV�WKH�H[WHQW�WR�ZKLFK�SROLWLFLVDWLRQ�RI�5WR3�DQG�ODFN�RI�SROLWLFDO�ZLOO�XQGHUPLQHG�5WR3�RSHUDWLRQDOLVDWLRQ�� 
�� ,QWURGXFWLRQ 
7KH���VW�FHQWXU\�GLVSHQVDWLRQ� LQ�=LPEDEZH�PD\�EH�GHVFULEHG�DV�WKH�FULVLV�GHFDGH�EHFDXVH� WKH�FRXQWU\�PRYHG� IURP�RQH�FULVLV� WR�DQRWKHU��&HUWDLQ�SROLF\�PLVFDOFXODWLRQV�HVFDODWHG�ERWK�HFRQRPLF��SROLWLFDO��DQG�VRFLDO� FULVHV� LQ� WKH� =LPEDEZHDQ� VWDWH�� =LPEDEZH
V� DGRSWLRQ� RI� DQWL-LQIODWLRQDU\� HFRQRPLF� SROLFLHV� LQ� WKH� ����V� VXFK� DV� WKH� (FRQRPLF�6WUXFWXUDO�$GMXVWPHQW�3URJUDPPHV��(6$3��DQG�SULYDWLVDWLRQ�RI�SXEOLF�HQWHUSULVHV� OHG� WR�PDVVLYH� UHGXQGDQFLHV�� D� GHFOLQH� LQ� WKH� LQFRPH�RI�ZRUNHUV� DQG� ZRUVHQLQJ� OLYLQJ� VWDQGDUGV� �3DUVRQV� ������ 6DXQGHUV��������:KLOH�VKULQNDJH�LQ�SXEOLF�VHUYLFH�MREV�VHULRXVO\�DIIHFWHG�VFKRRO-OHDYHUV�DQG�JUDGXDWHV�IURP�FROOHJHV�DQG�XQLYHUVLWLHV��WKH�LQWURGXFWLRQ�RI�XVHU-IHHV�LQ�HGXFDWLRQDO�LQVWLWXWLRQV�DQG�WKH�KHDOWK�VHFWRU�IXUWKHU�LP-SDFWHG�RQ�PRVW�XUEDQ�ZRUNLQJ-FODVV�IDPLOLHV��DQG�WKH�SHDVDQWU\��7KXV��D� UHYHUVDO� RI� VRFLDO� VHFWRU� JDLQV� LQ� WKH� HDUO\� \HDUV� RI� LQGHSHQGHQFH�EHFDPH�REYLRXV��1DWLRQZLGH�GLVFRQWHQW��SDUWLFXODUO\�EHWZHHQ������DQG������UHVXOWHG�LQ�IRRG�ULRWV��ORRWLQJ�DQG�GLVUXSWLRQ�RI�HFRQRPLF�DFWLYLWLHV��2QVORZ��������7KH�=LPEDEZHDQ�VWDWH� UHVSRQGHG� WR� WKHVH�GHYHORS-PHQWV�ZLWK�EUXWDO�IRUFH��FKDUDFWHULVHG�E\�EHDWLQJ��WRUWXUH�DQG�DUELWUDU\�DUUHVWV�RI�VWULNLQJ�FLWL]HQV��7KH�FRQVHTXHQFH�RI�WKLV�EUXWDO�UHDFWLRQ�ZDV�SROLWLFDO� PRELOLVDWLRQ� E\� WKH� RSSRVLWLRQ� DQG� WKH� IDWDO� HURGLQJ� RI� WKH�=LPEDEZH�$IULFDQ�1DWLRQDO�8QLRQ-3DWULRWLF�)URQW��=$18-3)�
V�SROLWLFDO�GRPLQDQFH� LQ� WKH� ����� HOHFWLRQV� �5HHOHU� ������ =LPEDEZH� +XPDQ�5LJKWV�1*2�)RUXP������� %HVLGH�VHULHV�RI�WUDGH�XQLRQ�VWULNHV��WKH�=LPEDEZHDQ�VWDWH�DOVR�ZUHVWOHG�ZLWK�PHHWLQJ�FRQWLQXHG�GHPDQGV�RI�WKH�:DU�9HWHUDQV
�$VVR-FLDWLRQ��ZKRVH�PHPEHUV�IHOW�PDUJLQDOLVHG�DQG�H[FOXGHG�LQ�WKH�SROLWLFDO�DQG�HFRQRPLF�SURFHVVHV�RI� WKH�VWDWH�� ,QWHQVH�SUHVVXUH� IURP�WKH�ZDU�YHWHUDQV� IRUFHG� WKH� =$18-3)� OHG� JRYHUQPHQW� WR� FRQFHGH� WR� WKHLU�GHPDQGV�LQ������WKURXJK�SRSXOLVW�SROLF\�UHVSRQVH�ZKHUHE\�ODUJH�DQG�XQEXGJHWHG�SD\-RXWV�RI�=��� ����DQG�D�PRQWKO\�SHQVLRQ�RI�=�� ����ZHUH�DZDUGHG�WR�HDFK�RI�WKH�HVWLPDWHG��� ����IRUPHU�OLEHUDWLRQ�ILJKWHUV��0ODPER�DQG�5DIWRSRXORV��������7KLV�SROLF\�SURGXFHG�D�VHULRXV�QHJDW-LYH�HIIHFW�RQ�WKH�=LPEDEZHDQ�SROLWLFDO�HFRQRP\��)XUWKHUPRUH��PLOLWDU\�LQWHUYHQWLRQ�LQ�WKH�SURWUDFWHG�FRQIOLFW�RI�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��'5&��LQ������IXUWKHU�VWUHVVHG�=LPEDEZH
V�EXGJHWDU\�DQG�ILV-FDO�FDSDFLWLHV��$V�6LPED�0DNRQL�VXFFLQFWO\�QRWHG�=LPEDEZH�VSHQW�WKH�HTXLYDOHQW� RI� 86����� PLOOLRQ� RQ� WKH� '5&� LQWHUYHQWLRQ�� 7KLV� UHSUHV-
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HQWHG�D�VLJQLILFDQW�SHUFHQWDJH�RI�LWV�JURVV�GRPHVWLF�SURGXFW��*'3���$V�D�UHVXOW�RI�SRRU�HFRQRPLF�DQG�SROLWLFDO�FKRLFHV��WKH�JRYHUQPHQW�RI�=LP-EDEZH
V�OHJLWLPDF\�ZDV�VORZO\�EXW�VXUHO\�HURGHG� :RUVHQLQJ� VWDQGDUGV�RI� OLYLQJ�DQG� JURZLQJ�GLVVDWLVIDFWLRQ�ZLWK�WKH�=LPEDEZHDQ�JRYHUQPHQW��FHPHQWHG�D�FLYLO�VRFLHW\�FRDOLWLRQ�WR�FKDO-OHQJH�0XJDEH
V� OHJLWLPDF\�DV� OHDGHU�RI� WKH�FRXQWU\� �*HYLVVHU��������7KH�QHHG� IRU�FROOHFWLYH�DFWLRQ�DPRQJ�FLYLF�JURXSV��VXFK�DV� WKH�=LP-EDEZH�&RQJUHVV�RI�7UDGH�8QLRQV��=&78���WKH�1DWLRQDO�&RQVWLWXWLRQDO�$VVHPEO\��1&$���VWXGHQW�XQLRQ�JURXSV��DQG�WKH�EXVLQHVV�FRPPXQLW\��FXOPLQDWHG� LQ� WKH� IRUPDWLRQ�RI� WKH�0RYHPHQW� IRU�'HPRFUDWLF�&KDQJH��0'&�� LQ� 6HSWHPEHU� ����� �%UDWWRQ� DQG� 0DVXQXQJXUH� ������� 7KH�HPHUJHQFH� RI� WKH� 0'&� DV� DQ� HTXDO� SRZHU� FRQWHQGHU� IRUFHG� WKH�0XJDEH� UHJLPH� WR�XVH�PLOLWDU\� IRUFH�DV�D�VWUDWHJ\� IRU� IRUFLQJ�FLYLOLDQ�FRPSOLDQFH�� ,QFUHDVHG� PLOLWDULVDWLRQ� RI� JRYHUQDQFH� VWUXFWXUHV� OHG� WR�LQFUHDVHG� FULVHV� HVSHFLDOO\� HOHFWRUDO� YLROHQFH� GXULQJ� WKH� ������ �����DQG������HOHFWLRQV��7KH�GHVWUXFWLRQ�RI�ZKDW�ZHUH�GHHPHG�LOOHJDO�KRXV-LQJ�VWUXFWXUHV�LQ�PDMRU�FLWLHV�LQ�0D\������XQGHU�WKH�JXLVH�RI�2SHUDWLRQ�0XUDPEDWVYLQD�5HVWRUH� 2UGHU� ZDV� DPRQJ� VFRUFKHG� HDUWK� SROLFLHV�PHDQW�WR�SXQLVK�SHUFHLYHG�0'&�VXSSRUWHUV��2SHUDWLRQ�0XUDPEDWVYLQD�DQG� WKH� ����� SUH-� DQG� SRVW-HOHFWLRQ� YLROHQFH� GLG� QRW� RQO\� UHVXOW� LQ�IRUFHG�GLVSODFHPHQW�RI�SHRSOH��GHVWUXFWLRQ�RI�XUEDQ�VRXUFHV�RI� OLYLQJ�DQG�SURSHUW\��EXW�DOVR�SROLWLFDOO\�UHODWHG�NLOOLQJV��EHDWLQJV��WRUWXUH��DUELW-UDU\�DUUHVWV�DQG�GHWHQWLRQV�RI�SHUFHLYHG�
HQHPLHV�RI�WKH�VWDWH
�� 7KH�=LPEDEZH� FULVLV� GHJHQHUDWHG� LQWR�D� VHULRXV� KXPDQLWDULDQ�FDWDVWURSKH� DQG� WKLV� RFFXUUHG� FRQFXUUHQWO\� ZLWK� WKH� IDVW-PRYLQJ� DQG�KLJKO\�SROLWLFLVHG�GHEDWH�RQ�WKH�5WR3��,Q�WKLV�UHJDUG��WKLV�DUWLFOH�VHHNV�WR�H[DPLQH�UHJLRQDO�PXOWLODWHUDO� LQVWLWXWLRQV
�KDQGOLQJ�RI� WKH�=LPEDEZHDQ�KXPDQLWDULDQ� FULVLV�� 7KH� H[WHQW� WR� ZKLFK� PXOWLODWHUDO� LQVWLWXWLRQV
� UH-VSRQVHV�ZHUH�JXLGHG�LPSOLFLWO\�RU�H[SOLFLWO\�E\�5WR3�SULQFLSOHV��QDPHO\�SUHYHQWLRQ�DQG�UHDFWLRQ� LV�GLVFXVVHG��7KH�HIILFDF\�RI� WKH� LQVWUXPHQWV�LQYRNHG�E\�WKH�$8�DQG�6$'&�LQ�GHOLYHULQJ�RQ�WKHLU�PXOWLODWHUDO�PDQGDWH�RI�SUHYHQWLRQ�DQG�UHDFWLRQ�LQ�WKH�=LPEDEZH�FULVLV�LV�HTXDOO\�KLJKOLJKWHG�DQG�H[DPLQHG��7KH�DUWLFOH�FRQWHQGV�WKDW� LQDGHTXDFLHV�RU�GHILFLHQFLHV�LQKHUHQW�LQ�WKH�LPSOHPHQWDWLRQ�RI�3LOODU�2QH�RI�WKH�5WR3�FRQFHSW�E\�WKH�=LPEDEZHDQ�VWDWH�QHFHVVLWDWHG�WKH�$IULFDQ�UHJLRQDO�PXOWLODWHUDO�LQVWLWX-WLRQV
�WR�UHVRUW�WR�3LOODU���RI�WKH�5WR3�QRUP��7KXV��D�IXUWKHU�REMHFWLYH�RI�DVFHUWDLQLQJ� WKH�DFWXDO� LQVWUXPHQWV�RU� WRROV� WKDW�ZHUH� LQYRNHG�E\� WKH�WZR�$IULFDQ�UHJLRQDO�PXOWLODWHUDO� LQVWLWXWLRQV�LQ�RSHUDWLRQDOLVLQJ�WKHLU�UH-VSRQVLELOLWLHV�WR�SUHYHQW�DQG�UHDFW�LV�DOVR�SXUVXHG��7KH�DUWLFOH�LV�VWUXF-WXUHG�LQWR� ILYH�VHFWLRQV�LQFOXGLQJ�WKH� LQWURGXFWLRQ��7KH�VHFRQG�VHFWLRQ�SURYLGHV�FRQFHSWXDO�FODULILFDWLRQ�RI�WKH�QRUPDWLYH�SULQFLSOH�RI�5WR3�DQG�
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KRZ� LW� LV�FRQQHFWHG� WR� WKH�EURDGHU�QRWLRQ�RI�KXPDQ�VHFXULW\�DQG� WKH�HWKLFDO�FRQVLGHUDWLRQV�LQ�WKH�GLVFRXUVH�RI�LQWHUQDWLRQDO�SROLWLFV��7KH�WKLUG�VHFWLRQ� H[DPLQHV� WKH� VFRSH� DQG� QDWXUH� RI� WKH� KXPDQLWDULDQ� FDWD-VWURSKH� LQ� =LPEDEZH�� ZKLOH� WKH� IRXUWK� VHFWLRQ� GLVFXVVHV� WKH� $IULFDQ�UHJLRQDO�PXOWLODWHUDO� UHVSRQVHV� WR� WKH� FULVLV� DV� LQIRUPHG�E\� WKH�5WR3�QRUP��7KH�ILIWK�DQG�ODVW�VHFWLRQ�FRQFOXGHV�WKH�GLVFXVVLRQ�E\�H[DPLQLQJ�WKH�HIILFDF\�RI�5WR3�DV�LW�ZDV�DSSOLHG�WR�WKH�FULVLV�LQ�=LPEDEZH� 
�� 7KH�LQWHUQDWLRQDO�QRUP�RI�5WR3� 
7KH�SURWHFWLRQ�RI�SRSXODWLRQV�DW�ULVN�LV�D�KLVWRULFDO�FRQFHUQ�RI�WKH�LQWHU-QDWLRQDO�FRPPXQLW\�DQG�LV�DGGUHVVHG�LQ�YDULRXV�OHJDO�GRFXPHQWV�DQG�FXVWRPDU\� SURYLVLRQV�� $UWLFOH� ��� RI� WKH�8QLWHG�1DWLRQV� �81��&KDUWHU�EHVWRZV� SLYRWDO� UHVSRQVLELOLW\� RQ� WKH�81�6HFXULW\�&RXQFLO� WR� SUHVLGH�RYHU� WKH� PDLQWHQDQFH� RI� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\�� DQG� WKH�&KDUWHU�DOVR�UHFRJQLVHV�WKH�OHJLWLPDWH��LI�DQFLOODU\��UROH�RI�UHJLRQDO�RUJ-DQLVDWLRQV��,Q�WKH�FRXUVH�RI�WKH�HYROXWLRQ�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ��,+/���WKH�GLVFRXUVH�ZDV�LQIRUPHG�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\
V�DGKHUHQFH� WR� OHJDO� REOLJDWLRQV� XQGHU� KXPDQ� ULJKWV� FRYHQDQWV� DQG�WUHDWLHV��WKH�HYROXWLRQ�RI�PXQLFLSDO�ODZ��DQG�WKH�GHYHORSLQJ�SUDFWLFHV�RI�VWDWHV��UHJLRQDO�RUJDQLVDWLRQV��DQG�WKH�81�6HFXULW\�&RXQFLO�LWVHOI� 7KH�PRVW�UHFHQW�FRGLILFDWLRQ�ZLWKLQ�WKH�GLVFRXUVH�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�REOLJDWLRQV�LV��KRZHYHU��UHSUHVHQWHG�E\�D�QDVFHQW�QRUP�RI�5WR3�� )XQGDPHQWDOO\�� 5WR3� HQWDLOV� WKH� UHFRQFHSWXDOLVDWLRQ� RI� VWDWH�VRYHUHLJQW\�DV�D�
UHVSRQVLELOLW\
�UDWKHU�WKDQ�D�
ULJKW
�DV�HVSRXVHG�E\�WKH�RULJLQDO�:HVWSKDOLDQ�FRQFHSW��7KDNXU�������(YDQV�������,&,66��������7KH�HVVHQWLDO�FRQWHQWLRQ�LV�WKDW�WKH�OHJDO�SULQFLSOH�WKDW�UXQV�FRQFRPLWDQW�WR�VWDWH�VRYHUHLJQW\��QDPHO\�
QRQ-LQWHUYHQWLRQ
��VKRXOG�QHYHU�EH�DOORZHG�WR�VKLHOG�FULPHV�DJDLQVW�KXPDQLW\��)RU�WKLV�UHDVRQ��LW�LV�HPSKDVLVHG�WKDW�VRYHUHLJQ�VWDWHV�KDYH�D�SULPDU\�REOLJDWLRQ�WR�SURWHFW�SRSXODWLRQV�ZLWKLQ�WKHLU� MXULVGLFWLRQ� IURP� FDWDVWURSKLF� KDUP� FDXVHG� E\� LQWHUQDO� ZDUV�� LQ-VXUJHQF\�DQG�HWKQRFHQWULF�YLROHQFH��WR�QDPH�EXW�D�IHZ�VFHQDULRV��7KH�JOREDO�FRPPXQLW\�DOVR�KDV�D�FRQWLQXLQJ�PRUDO�GXW\�WR�DVVLVW�VWDWHV�ZLWK�FDSDFLW\-EXLOGLQJ�LQ�RUGHU�WR�PHHW�WKHLU�GRPHVWLF�UHVSRQVLELOLWLHV�LQ�WKLV�UHJDUG��+RZHYHU��LQ�FULVLV�VLWXDWLRQV�ZKHUH�WKH�VWDWH�LQ�TXHVWLRQ�LV�XQDEOH�RU�XQZLOOLQJ�WR�SURWHFW�LWV�RZQ�SHRSOH��WKH�SULQFLSOH�RI�QRQ-LQWHUYHQWLRQ�VKRXOG� \LHOG� WR� WKDW� RI� UHVSRQVLELOLW\� ERUQH� E\� WKH�ZLGHU� LQWHUQDWLRQDO�FRPPXQLW\��:RUOG�6XPPLW�2XWFRPH�'RFXPHQW�������� $V�D�PRUH�QXDQFHG�FRQWULEXWLRQ�WR�WKH�GHEDWH�RQ�KXPDQLWDULDQ�LQWHUYHQWLRQ��5WR3�GRHV�QRW�PHUHO\�IRFXV�RQ�WKH�LQWHUQDWLRQDO�FRPPXQ-LW\
V�UHDFWLRQ�WR�FULVHV�EXW��PRUH�LPSRUWDQWO\��HPEUDFHV�D�FRQWLQXXP�RI�
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FRQWLQXRXV�YLJLODQFH�RQ�PDWWHUV�RI�KXPDQ�VHFXULW\��,Q�WKLV�UHJDUG��WKUHH�NH\�UHVSRQVLELOLWLHV�DUH�EHVWRZHG�RQ�VWDWHV�LQ�WKH�JOREDO�VRFLHW\�RI�QD-WLRQV��)LUVWO\��D� 
5HVSRQVLELOLW\� WR�3UHYHQW
��ZKLFK�HQWDLOV�D�GXW\� WR�DG-GUHVV�WKH�URRW�FDXVHV��DV�ZHOO�DV�GLUHFW�FRQVHTXHQFHV��RI�LQWHUQDO�FRQ-IOLFWV�DQG�RWKHU�PDQ-PDGH�FDWDVWURSKHV��6HFRQGO\��D�
5HVSRQVLELOLW\�WR�5HDFW
��WKDW�LV��D�GXW\�WR�UHVSRQG�WR�VLWXDWLRQV�RI�VHULRXV�KXPDQLWDULDQ�FULVHV�ZLWK�DSSURSULDWH��DQG��LQ�VRPH�FDVHV��XQLODWHUDO��PHDVXUHV��VXFK�DV�VDQFWLRQV��ZKLOH�LQ�PRUH�H[WUHPH�FDVHV��PLOLWDU\�LQWHUYHQWLRQ�IRU�WKH�SURWHFWLRQ� RI� FLYLOLDQV� LQ� OLIH-WKUHDWHQLQJ� VLWXDWLRQV�� )LQDOO\�� WKHUH� LV� D�
5HVSRQVLELOLW\�WR�5HEXLOG
��ZKLFK�LV�PHDQW�WR�SURYLGH��DIWHU�KXPDQLWDU-LDQ�LQWHUYHQWLRQ��DVVLVWDQFH�ZLWK�UHFRYHU\��UHFRQVWUXFWLRQ��UHFRQFLOLDWLRQ��DQG� DGGUHVVLQJ� RI� WKH� FDXVHV� RI� WKH� FULVLV� WKH� LQWHUYHQWLRQ� ZDV� GH-VLJQHG�WR�DUUHVW�RU�DYHUW��VR�DV�WR�SUHYHQW�D�SRVVLEOH�UHFXUUHQFH��,&,66�������[���7KHVH�WULDG�FRPSRQHQWV�RI�5WR3�DUH�HVVHQWLDO� IRU�D�KROLVWLF��OHJLWLPDWH�DQG�DFFRXQWDEOH�DSSURDFK�WR�KXPDQ�VHFXULW\ 7KHRUHWLFDOO\��WKH�QRWLRQ�RI�5WR3�LV�OLQNHG�WR�WKH�UH-HPHUJHQFH�RI�HWKLFDO�FRQVLGHUDWLRQV�LQ�WKH�SUDFWLFH�RI�KXPDQLWDULDQ�LQWHUYHQWLRQ�LQ�WKH�SRVW-&ROG�:DU�SROLWLFDO�RUGHU��7KLV�FDQ�EH�EURDGO\�VLWXDWHG�ZLWKLQ�QRUP-DWLYH� WKHRU\� LQ� LQWHUQDWLRQDO� SROLWLFV�� 7KH� QRUPDWLYH� SDUDGLJP� DV� D�EUDQFK�RI� LQWHUQDWLRQDO�SROLWLFDO� WKHRU\��DV�SRLQWHG�RXW�E\�)URVW� �������������«�SURIIHUV�VLPSOH�DQG�SUDFWLFDO�DQVZHUV�WR�FRPSOH[�LVVXHV�LQ�WKH�FRQGXFW�RI�LQWHUQDWLRQDO�UHODWLRQV��PRUH�VSHFLILFDOO\�WKH�YH[LQJ�TXHVWLRQ�RQ�ZKDW� WR� OHJLWLPDWHO\�GR�ZKHQ�D� VWDWH� LQIULQJHV�RQ� WKH� ULJKWV�RI� LWV�SHRSOH���'HVSLWH�FKDQJLQJ�WKH�YRFDEXODU\�RI�
KXPDQLWDULDQ�LQWHUYHQWLRQ
�WR�
5WR3
��WKH�QRUPDWLYH�YDOXH�RI�5WR3�LV�WKDW�LW�SLQV�WKH�UHVSRQVLELOLW\�WR�SURWHFW� FLWL]HQV� WR� WKH� VWDWH� DW� WKH� QDWLRQDO� OHYHO�� DQG� WR� WKH� JOREDO�FRPPXQLW\�WKURXJK�WKH�81�6HFXULW\�&RXQFLO�DW� WKH�LQWHUQDWLRQDO� OHYHO��7KH�81�6HFXULW\�&RXQFLO�LV��WKHUHIRUH��FRQVLGHUHG�WKH�HSLFHQWUH�RI�5WR3�DW� WKH� LQWHUQDWLRQDO� OHYHO�� ,Q� WKLV�UHJDUG��7KDNXU�������������REVHUYHV�WKDW�5WR3�LV�PRUH�RI�D�OLQNLQJ�FRQFHSW�WKDW�EULGJHV�WKH�GLYLGH�EHWZHHQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�WKH�VRYHUHLJQW\�HQWLWOHPHQWV�RI�VWDWHV��,Q� HVVHQFH�� 5WR3� UHSUHVHQWV� WKH� UHLQWHUSUHWDWLRQ� RI� WKH� VRYHUHLJQW\-KXPDQ�VHFXULW\�QH[XV� ,Q�RUGHU�WR�MXVWLI\�WKH�HQWU\�SRLQW�RI� WKH�LQWHUQDWLRQDO�FRPPXQLW\�LQWR�WKH�GRPHVWLF�DIIDLUV�RI�WKRVH�VWDWHV�GHIDXOWLQJ�RQ�WKHLU�GXWLHV�DQG�REOLJDWLRQV��WKH�5WR3�IXUWKHU�GHULYHV�LQVLJKWV�IURP�WKH�
(QJOLVK�6FKRRO
�RI�LQWHUQDWLRQDO�UHODWLRQV�RU�WKH�,QWHUQDWLRQDO�6RFLHW\�WKHRU\��7KH�WKHRU\�SODFHV�HPSKDVLV�RQ��VKDUHG�QRUPV�DQG�LQVWLWXWLRQV�ZLWKLQ�JOREDO�VRFLHW\���7KLV�WUDGLWLRQ�JLYHV�D�KXPDQ�VHFXULW\�IRFXVHG�DSSURDFK�WR�WKH�SUD[LV�RI�LQWHUYHQWLRQ�IRU�KXPDQ�SURWHFWLRQ��7KH�QRUPDWLYH�FRQWULEXWLRQ�RI�WKH�
LQ-WHUQDWLRQDO�VRFLHW\�WKHRU\
�OLHV�LQ�LWV�FDOO�IRU�QDWLRQDO�UHVSRQVLELOLW\��LQWHU-
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QDWLRQDO�UHVSRQVLELOLW\��DQG�DQ�RYHUDUFKLQJ�KXPDQLWDULDQ�UHVSRQVLELOLW\���$UPVWURQJ��������HODERUDWHV�RQ�LQWHUQDWLRQDO�UHVSRQVLELOLW\��QRWLQJ�WKDW�VWDWHV�GHULYH�WKHLU�IRUHLJQ�REOLJDWLRQV�IURP�WKHLU�PHPEHUVKLS�RI�LQWHUQD-WLRQDO�VRFLHW\��7KLV�LQYROYHV�XSKROGLQJ�FLWL]HQV
�ULJKWV�DV�EHQHILFLDULHV�RI�JRYHUQPHQW�DQG��DV�GHILQHG�E\�LQWHUQDWLRQDO�ODZ��JRYHUQPHQW�DV�D�GXW\-EHDUHU�WR�FLWL]HQV�XQGHU�LWV�SURWHFWLRQ��7KH\�QRWH�KRZ�WKLV�LQWHUQDWLRQDO�REOLJDWLRQ�LV�FRPSOHPHQWHG�E\�KXPDQLWDULDQ�UHVSRQVLELOLW\�LQ�ZKLFK��E\�YLUWXH�RI�H[LVWLQJ� LQ�D�FRPPXQLW\�RI�KXPDQNLQG��VWDWHV�VKRXOG�H[KLELW�IXQGDPHQWDO�UHVSHFW� IRU�KXPDQ�ULJKWV�REOLJDWLRQV�QRW�RQO\� LQVLGH�WKHLU�RZQ�FRXQWULHV�EXW�DOVR�LQ�D�JOREDO�FRQWH[W��-DFNVRQ�DQG�6RUHQVHQ������� )URP�D�FDVH-EDVHG�DSSURDFK�� WKH�=LPEDEZHDQ�FDVH� LQYROYHG�HYLGHQFH�RI�ODUJH-VFDOH��JRYHUQPHQW-RUFKHVWUDWHG�KXPDQ�ULJKWV�DEXVHV��DQG�DWWUDFWHG�VLJQLILFDQW�LQWHUQDWLRQDO�DWWHQWLRQ��DOEHLW�ZLWK�YDVWO\�GLIIHU-HQW�RXWFRPHV�DQG�DSSURDFKHV��0RUH�VR��WKH�=LPEDEZH�FULVLV�DWWUDFWHG�5WR3�IRFXVHG�DQDO\VLV�EHFDXVH�LW�ZDV�VWDWH�LQGXFHG�DQG�KDG�ERWK�HOH-PHQWV�RI�YLROHQW�DQG�QRQ-YLROHQW�WKUHDWV�WR�WKH�ZHOIDUH�RI�=LPEDEZHDQ�SHRSOH��7KHUH�LV�VWURQJ�HYLGHQFH�WR�VKRZ�WKDW�WKH�JRYHUQPHQW�RI�=LP-EDEZH�DEGLFDWHG�RQ�LWV�GXWLHV�DQG�REOLJDWLRQV�XQGHU� LQWHUQDWLRQDO� ODZ�E\�LQIOLFWLQJ�XQQHFHVVDU\�VXIIHULQJ�RQ�LWV�SHRSOH� 
�� 7KH�KXPDQLWDULDQ�FDWDVWURSKH�LQ�=LPEDEZH� 
,W� LV� RIWHQ� DVVXPHG� WKDW� JRYHUQPHQWV� SXUVXH� FHUWDLQ� SROLFLHV� DQG�DFWLRQV� LQ� WKH� LQWHUHVW�RI� WKH�VWDWH�DQG� LWV�SHRSOH�� ,Q� UHDOLW\��KRZHYHU��UHJLPH�LQWHUHVWV�DUH�RIWHQ�PDVTXHUDGHG�DV�VWDWH�LQWHUHVWV��HVSHFLDOO\�LQ�GHYHORSLQJ�$IULFDQ�FRXQWULHV��,Q�SXUVXLQJ�UHJLPH�LQWHUHVWV��VWDWHV�ORVH�FRQWURO�RI� WKH�GLUHFWLRQ�RI� WKHLU�SROLFLHV�DQG�DFWLRQV��'LIIHUHQWO\�VWDWHG��HYHU\�VWDWH�DFWLRQ�RU�SROLF\�LV�DVVXPHG�SXUVXHG�LQ�WKH�EHVW�LQWHUHVW�RI�WKH� VWDWH� DQG� LWV� SHRSOH�� DW� OHDVW� LQ� SULQFLSOH�� +RZHYHU�� SRRU� LPSOH-PHQWDWLRQ��SRRU�WLPLQJ��LQVXIILFLHQW�UHVRXUFHV�DPRQJ�RWKHUV��RIWHQ�GHUDLO�WKH�JRDOV�RU�REMHFWLYHV�RI�VWDWH�SROLFLHV�DQG�DFWLRQV��,Q�WKLV�UHJDUG��ZHOO�LQWHQGHG�SROLFLHV�RIWHQ�HQG�XS�SURGXFLQJ�XQLQWHQGHG�FRQVHTXHQFHV��,Q�WKH�=LPEDEZHDQ� FRQWH[W� WKHUHIRUH�� FHUWDLQ� VWDWH� SROLFLHV�DQG�DFWLRQV�ZKLOH� LQWHQGHG� IRU� UHJLPH� VXUYLYDO� ZHUH� GLVJXLVHG� DV� VWDWH� LQWHUHVWV��:KLOH� LQWHQGHG� IRU�D� OLPLWHG� WLPH��VSDFH�DQG�HIIHFW�SURGXFHG�VHULRXV�KXPDQLWDULDQ�FULVHV�DQG�D�ORQJ�ODVWLQJ�HIIHFW�RQ�=LPEDEZHDQ�SROLWLFV��HFRQRP\�DQG�VRFLHW\�EHWZHHQ������DQG�������,PSOLFDWHG�VWDWH�DFWLRQV�DQG�SROLFLHV�DUH�VXEVHTXHQWO\�FRQVLGHUHG�� 
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��� (OHFWRUDO�UHODWHG�KXPDQ�ULJKWV�DEXVHV 
=$18-3)
V�GHIHDW� WR� WKH�0'&�LQ� LWV�ELG� WR�DPHQG�WKH�FRQVWLWXWLRQ� LQ�)HEUXDU\������EURXJKW�DERXW�QHDU�QRUPDOLVDWLRQ�RI�HOHFWRUDO�YLROHQFH�LQ�=LPEDEZH��7KH�SURSRVHG�QHZ�FRQVWLWXWLRQ�ZDV�LQWHQGHG�WR�HPSRZHU�WKH�VWDWH�WR�DFTXLUH�ODQG�ZLWKRXW�FRPSHQVDWLRQ��WR�SHUPLW�3UHVLGHQW�0X-JDEH� WR�VHHN� WZR�DGGLWLRQDO� WHUPV� LQ�RIILFH��DQG� WR�JUDQW�JRYHUQPHQW�RIILFLDOV�LPPXQLW\�IURP�SURVHFXWLRQ��3ORFK��������7KH�UHIHUHQGXP�GH-IHDW� ZDV� WKH� ILUVW� SRVW-LQGHSHQGHQFH� HOHFWRUDO� GHIHDW� IRU� =$18-3)��WDUQLVKLQJ�WKH�P\WK�RI�LWV�LQYLQFLELOLW\��7KH�UHIHUHQGXP�GHIHDW�XQVHWWOHG�WKH�JRYHUQPHQW�ZKLFK�UHDFWHG�E\�SXUJLQJ�WKH�MXGLFLDU\�DQG�PRELOLVDWLRQ�RI� =$18-3)� PLOLWLDV� �%UDWWRQ� DQG� 0DVXQXQJXUH� ������ 0DFKDNDQMD��������7KH�PRVW�FDWDVWURSKLF�RXWFRPH�RI�WKH�GHIHDW�ZDV�WKH�LQYDVLRQ�RI� IDUPV�WKURXJK�DQ�RSHUDWLRQ�FRGH-QDPHG�WKH�7KLUG�&KLPXUHQJD��RU�-DPEDQMD�� 7KH� YLROHQW� VHL]XUH� RI� IDUPV� ZDV� VSHDUKHDGHG� E\� ZDU�YHWHUDQV��LPSOLFLWO\�VXSSRUWHG�E\�WKH�JRYHUQPHQW�ZKLFK�PDGH�OLWWOH�HIIRUW�WR� SUHYHQW� RU� SXQLVK� DFWV� RI� YLROHQFH� DQG� LQWLPLGDWLRQ� �6WLII� �������+XPDQ�ULJKWV�YLRODWLRQV�FDXVHG�E\�ODQG�LQYDVLRQV�VSLOOHG�RYHU�LQWR������DV�WKH�FRXQWU\�SUHSDUHG�IRU�WKH������SUHVLGHQWLDO�HOHFWLRQV�� :KLOH�ODQG�LQYDVLRQ�FDXVHG�KXPDQLWDULDQ�FULVHV��WKH�FULVHV�HVFD-ODWHG�ZLWK�WKH�SURPXOJDWLQJ�RI�UHSUHVVLYH�OHJLVODWLRQ�VXFK�DV�WKH�3XEOLF�2UGHU�DQG�6HFXULW\�$FW��326$��DQG�WKH�$FFHVV�WR�,QIRUPDWLRQ�DQG�WKH�3URWHFWLRQ� RI� 3ULYDF\� $FW� �$,33$��� 326$�ZDV� D�PLUURU-LPDJH� RI� WKH�/DZ�DQG�2UGHU�0DLQWHQDQFH�$FW� �/20$��RI� WKH�FRORQLDO�PLQRULW\� UH-JLPH� WKDW� JDYH� WKH� SROLFH� DQG� VHFXULW\� DJHQFLHV� WKH� ULJKW� WR� XVH� DOO�QHFHVVDU\�IRUFH�WR�VXSSUHVV�WKH�RSSRVLWLRQ��&ROWDUW��������7KH�SURPXO-JDWLRQ�RI�326$�SULRU�WR�WKH�0DUFK������SUHVLGHQWLDO�HOHFWLRQV�IDFLOLWDWHG�WKH�KDUDVVPHQW��LQWLPLGDWLRQ��DQG�WRUWXUH�RI�0'&�VXSSRUWHUV��0DSXYD�DQG�0X\HQJZD-0DSXYD��������$,33$�ZDV�XVHG�WR�SUHYHQW�MRXUQDOLVWV�IURP� UHSRUWLQJ�RQ� IRUFHG�HYLFWLRQV��DUELWUDU\�DUUHVWV��EHDWLQJV�� WRUWXUH��DQG�SROLWLFDOO\� LQVSLUHG� NLOOLQJV�� 7KH�GHPRFUDWLF�PHGLD� VSDFH�DQG� WKH�IUHHGRP�RI�DVVHPEO\�ZHUH�FRQVWUDLQHG��LI�QRW�HQWLUHO\�FORVHG��3URPXO-JDWLRQ�RI�UHSUHVVLYH�OHJLVODWLRQ�FXOPLQDWHG�LQ�WKH�GHWHQWLRQ�DQG�DUELWUDU\�DUUHVW� RI� RSSRVLWLRQ� SDUW\� VXSSRUWHUV�� PDLQO\� IURP� WKH�0'&�� ,Q� IDFW��0'&�3UHVLGHQW��0RUJDQ�7VYDQJLUDL��ZDV�GHWDLQHG�RQ�WUHDVRQ�FKDUJHV�D�ZHHN�EHIRUH�WKH������SUHVLGHQWLDO�HOHFWLRQV��7KH�XVH�RI�WKHVH�ODZV�ZDV�HYHQ�PRUH�H[WHQVLYH�LQ�WKH������SDUOLDPHQWDU\�HOHFWLRQV��ZKHUH�LW�ZDV� UHSRUWHG� WKDW� PRUH� WKDQ� ���� 0'&� VXSSRUWHUV� ZHUH� NLOOHG� DQG�PDQ\� ZHUH� GHWDLQHG� ZLWKRXW� WULDO� �0DSXYD� DQG� 0X\HQJZD-0DSXYD������� 7KH�SURPXOJDWLQJ�RI�GUDFRQLDQ�ODZV�DQG�RSSRVLWLRQ�UHVLVWDQFH�WR�

6WUDWHJLF�5HYLHZ�IRU�6RXWKHUQ�$IULFD��9RO�����1R�����������������������������������������������������������������3DWULFN�']LPLUL 



�� 

 
WKHP�UHVXOWHG� LQWR� IXOO�VFDOH�PLOLWDULVDWLRQ�RI�=LPEDEZHDQ�JRYHUQDQFH�VWUXFWXUHV�� LQFUHDVHG� VWDWH� DJJUHVVLRQ� DQG� VXVWDLQHG� JURVV� KXPDQ�ULJKWV�DEXVHV��5XSL\D�����������-�����GHVFULEHG�WKLV�DV��JRYHUQDQFH�WKURXJK�>WKH@�PLOLWDU\��DQG�LW�LV�FKDUDFWHULVHG�E\�WKH�UH-HPHUJHQFH�RI�WKH�-RLQW�2SHUDWLRQV�&RPPDQG��-2&��LQ�������7KH�-2&�KDV�H[LVWHG�VLQFH�LQGHSHQGHQFH��EXW�DIWHU�WKH�*XNXUDKXQGL�NLOOLQJV�LQ�WKH�����V��LW�SOD\HG�D� OHVV�DFWLYH� UROH� LQ� GRPHVWLF� SROLWLFV��%HVLGHV� EHLQJ� D� QRQ-VWDWXWRU\�RUJDQ� RI� JRYHUQDQFH� LQ� =LPEDEZH�� WKH� -2&� UHVXUIDFHG� DV� D� FULWLFDO�DFWRU�LQ�WKH���VW�FHQWXU\�SROLWLFV�RI�=LPEDEZH��7KH�-2&�V\PEROLVHG�UH-YLYDO�RI�WKH�FRORQLDO�V\VWHP�DQG�D�VHWEDFN�WR�QDWLRQDO�HIIRUWV�WR�GHPR-FUDWLVH�WKH�SROLWLFDO�V\VWHP�LQ�=LPEDEZH��&KLWL\R��������,W�EHFDPH�RE-YLRXV�WKDW�WKH�-2&��ZDV�DFWLQJ�DV�=$18-3)
V�VKDGRZ�SROLWEXUR��,W�DOVR�FRQILUPHG�DOOHJDWLRQV� WKH�-2&�KDV�DOZD\V�EHHQ�DW� WKH�FHQWUH�RI� WKH�IRUPXODWLRQ�DQG� LPSOHPHQWDWLRQ�RI� JRYHUQPHQW�SROLFLHV�� LQFOXGLQJ� WKH��GHOLPLWDWLRQ� RI� >FRQVWLWXHQFLHV@�� YRWHU� UHJLVWUDWLRQ�� YRWHU� HGXFDWLRQ��FDPSDLJQLQJ�� PDQQLQJ� FRPPDQG� FHQWUHV�� DQG� UHVXOWV� DQQRXQFH-PHQWV���7KH�=LPEDEZHDQ����������� 7KHUH� DUH� VHULRXV� FRQFHUQV� RYHU� PLOLWDULVDWLRQ� RI� JRYHUQDQFH�DQG�LWV�LPSOLFDWLRQV�IRU�GHPRFUDF\�SDUWLFXODUO\�DV�VWDWH�VHFXULW\�DSSDU-DWXV� SUHVLGHG� RYHU� YRWH-ULJJLQJ� DQG� YRWHU� LQWLPLGDWLRQ�� FDXVLQJ� ERWK�SK\VLFDO�YLROHQFH�DQG�SV\FKRORJLFDO�KDUP��%UDWWRQ�DQG�0DVXQXQJXUH��������&RQVSLFXRXV�FRQGXFWLQJ�RI�SXQLWLYH�DQG�LQKXPDQH�RSHUDWLRQV��LQFOXGLQJ� 2SHUDWLRQ�0DNDYKRWHUDSDSL� �WUDQVODWHG� DV� 
ZKRP� GLG� \RX�YRWH�IRU
��LQ�$SULO�SULRU�WR��DQG�HIIHFWHG�DIWHU��WKH�-XQH������UXQ-RII�HOHF-WLRQV��&KLWL\R�������ZDV�FDUULHG�RXW�E\�VHFXULW\�DJHQFLHV�� 0LOLWDU\� DQG� VHFXULW\� FKLHIV� YRZHG� QRW� WR� WROHUDWH� DQ\� OHDGHU�ZLWKRXW�OLEHUDWLRQ�VWUXJJOH�EDFNJURXQG��,Q�WKHLU�MRLQWO\�LVVXHG�GHFUHH�LQ�-DQXDU\������WKH\�YRZHG�QRW�WR�VDOXWH�D�SUHVLGHQW��ODFNLQJ�OLEHUDWLRQ�ZDU� FUHGHQWLDOV�� �7KH� =LPEDEZHDQ� ������ ����� 7KLV� SRVLWLRQ� ZDV� UH-LWHUDWHG� E\� $UP\� &KLHI� RI� 6WDII�� 0DMRU-*HQHUDO� 0DUWLQ� &KHGRQGR�� LQ������ZKHQ�KH�VWDWHG���VROGLHUV�DUH�QRW�DSROLWLFDO�«�RQO\�PHUFHQDULHV�DUH� DSROLWLFDO�� �7KH� =LPEDEZHDQ������� ����� %ULJDGLHU-*HQHUDO�'RXJ-ODVV�1\LND\DUDPED�DOVR�SXEOLFO\�GHFODUHG�KLV�=$18-3)�SROLWLFDO�DIILOLD-WLRQ�DQG�YRZHG�QRW�WR�DOORZ�0RUJDQ�7VYDQJLUDL��WKH�0'&�3UHVLGHQW��WR�UXOH�=LPEDEZH�EHFDXVH�KH�ODFNHG�OLEHUDWLRQ�VWUXJJOH�EDFNJURXQG��7KH�=LPEDEZHDQ������������6HFXULWLVDWLRQ�RI�WKH�VWDWH��UHVHPEOHV�D�SDUW\�VWDWH�GXDOLW\�� LQ�ZKLFK� WKH�VHFXULW\� DQG�PLOLWDU\� VHUYLFHPHQ�VHUYH� WKH�SDUW\�DQG�QRW�WKH�VWDWH�«�VHFXULW\�IRUFHV�DUH��HVVHQWLDOO\�SROLWLFLDQV�LQ�XQLIRUP���0DVXQXQJXUH����������� 7KH�PLOLWDULVDWLRQ�RI�SROLWLFV�DQG�WKH�SROLWLFLVDWLRQ�RI�WKH�PLOLWDU\�LQ�=LPEDEZH� OHG� WR� WKH� YLOLILFDWLRQ� RI� RSSRVLWLRQ� SROLWLFLDQV� DV� 
VHOO-RXWV
�
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DQG� LPSLQJHG�RQ� WKH�PDLQ� WDVN�RI� WKH�VHFXULW\� IRUFHV�� QDPHO\� WR� UH-VSRQG� WR�KXPDQ�VHFXULW\� QHHGV��'HSLFWLRQ�RI� WKH�RSSRVLWLRQ�DV� 
VHOO-RXWV
�VWHPPHG�IURP�SUH-LQGHSHQGHQFH�OLEHUDWLRQ�ZDU�GLVFRXUVH��ZKHUH-E\� IHOORZ� EODFN� =LPEDEZHDQV� ZKR� GHVHUWHG� WKH� DLPV� RI� WKH� ZDU� RI�OLEHUDWLRQ�LQ�IDYRXU�RI�VXSSRUWLQJ�WKH�5KRGHVLDQ�PLQRULW\�UHJLPH��ZHUH�ODEHOOHG�DV� 
VHOO-RXWV
�� WUDQVODWHG�DV�9DWHQJHVL� LQ� WKH�6KRQD� ODQJXDJH��0DURZD� ������� 6WDWH-FRQWUROOHG�PHGLD� �6PLOHV� ������ DOVR� SURMHFWHG�0'&� VXSSRUWHUV� DV�:HVWHUQ� SXSSHWV� XQGHUPLQLQJ� WKH� JDLQV� RI� WKH�OLEHUDWLRQ�VWUXJJOH��7KXV��D�VHULRXV�EUHDNGRZQ�LQ�FLYLO-PLOLWDU\�UHODWLRQV�DQG�UDSLG�GHFOLQH�LQ�
SXEOLF�WUXVW
�LQ�=LPEDEZH�EHFDPH�DSSDUHQW��+HQ-GULFNV�DQG�+XWWRQ���������� :RUU\LQJ�IHDWXUHV�RI�WKH�PLOLWDULVDWLRQ�RI�JRYHUQDQFH�VWUXFWXUHV�LQ�=LPEDEZH� LQFOXGHG� WKH�HPHUJHQFH�RI�\RXWK�PLOLWLD��)ROORZLQJ�=$18-3)
V� FRQVWLWXWLRQDO� UHIHUHQGXP� GHIHDW� LQ� ����� DQG� WKH� VXEVHTXHQW�HOHFWRUDO�JDLQV�RI�WKH�0'&�LQ�SDUOLDPHQWDU\�HOHFWLRQV��D�QHZ�0LQLVWU\�RI�<RXWK� 'HYHORSPHQW� DQG� (PSOR\PHQW� &UHDWLRQ� ZDV� HVWDEOLVKHG�� WR-JHWKHU�ZLWK�D�1DWLRQDO�<RXWK�6HUYLFH��1<6��1\DNXG\D��������7KH�FKLHI�REMHFWLYH��DFFRUGLQJ� WR� WKH�DUFKLWHFWV�RI� WKH�1<6��ZDV� �«� >WR�VKDSH@�\RXWKV�LQ�D�WUXO\�=LPEDEZHDQ�PDQQHU���DQG�ZDV�PHDQW�WR�LQVWLO�D�VHQVH�RI�SDWULRWLVP�DQG�UHVSRQVLEOH� OHDGHUVKLS��WR�SUHSDUH�WKH�\RXWK� 
IRU�WKH�ZRUOG
��DQG�WR��ZRUN�IRU�WKHLU�FRXQWU\���6ROLGDULW\�3HDFH�7UXVW�����������6LQFH�������WKH�1<6�ZLQJ�VHUYHG�DV�DQ�DX[LOLDU\�IRUFH�IRU�=$18-3)��7KHVH�FRXOG�FRPPLW�ZDQWRQ�KXPDQ�ULJKWV�YLRODWLRQV��EHDWLQJ��KDUDVV-PHQW�RI�YLOODJHUV��EXUQLQJ�RI�KRXVHV�DQG�FURSV��DV�ZHOO�DV�PDLPLQJ�ZLWK�LPSXQLW\�� 7KH������HOHFWRUDO�YLROHQFH�ZDV�XQSUHFHGHQWHG�EHFDXVH�LW�ZDV�VDQFWLRQHG�E\� WKH�H[HFXWLYH�RUGHU��3UHVLGHQW�0XJDEH�KDG�XUJHG� WKH�SHRSOH� WR� HVWDEOLVK� �DQ� DOPRVW�PLOLWDU\�ZDU� OLNH� OHDGHUVKLS� ZKLFK� ZLOO�GHOLYHU���0XOH\D�����������+H�GHFODUHG�ZDU�RQ�WKH�RSSRVLWLRQ�SDUW\�VXS-SRUWHUV�ZKHQ�KH�LQIDPRXVO\�UHPDUNHG���:H�IRXJKW�IRU�WKLV�FRXQWU\�DQG�D�ORW�RI�EORRG�ZDV�VKHG��:H�DUH�QRW�JRLQJ�WR�JLYH�XS�RXU�FRXQWU\�EH-FDXVH�RI�D�PHUH�
;
�>D�FURVV�RQ�D�EDOORW�SDSHU@��+RZ�FDQ�D�EDOOSRLQW�ILJKW�ZLWK�D�JXQ"���0XOH\D�����������7KHVH�SURQRXQFHPHQWV��FRXSOHG�ZLWK�WKH�VSUHDG�RI�YLROHQFH�WKURXJKRXW�WKH�FRXQWU\��IRUFHG�WKH�0'&�OHDGHU�WR�SXOO�RXW�RI�WKH�UDFH��7KH�0DUFK������HOHFWLRQ�PDUNHG�WKH�ILUVW�WLPH�WKDW� WKH� UXOLQJ�=$18-3)� ORVW� ERWK� WKH�SUHVLGHQWLDO� DQG�SDUOLDPHQWDU\�FRQWHVWV��HYHQ� LQ� WKHLU� WUDGLWLRQDO�VWURQJKROGV� OLNH�3UHVLGHQW�0XJDEH
V�KRPH� FRQVWLWXHQF\�� =YLPED� �=LPEDEZH� (OHFWLRQ� 6XSSRUW� 1HWZRUN-=(61� ������� 7KH� FRQVHTXHQFHV� RI� WKH� ORVV� ZHUH� KXJH� LQ� WHUPV� RI�KXPDQ� ULJKWV� YLRODWLRQV� DV� WKH� =LPEDEZH�$VVRFLDWLRQ� RI�'RFWRUV� IRU�+XPDQ�5LJKWV��=$'+5�������UHSRUW�VKRZHG��6HFXULW\�IRUFHV�ZHUH�UH-
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SRUWHG�WR�KDYH�SUHYHQWHG�DPEXODQFHV�FDUU\LQJ�RSSRVLWLRQ�YLFWLPV�IURP�DFFHVVLQJ�PHGLFDO�IDFLOLWLHV��7KXV��VWDWH-RUFKHVWUDWHG�YLROHQFH�SURPSWHG�UHWDOLDWRU\�DWWDFNV�LQ�DUHDV�FRQWUROOHG�E\�WKH�0'&� 7KH�V\VWHPDWLF�QDWXUH�RI� WKH�YLROHQFH�UHVXOWHG� LQ� WKH�GLVSODFH-PHQW�RI�SHRSOH��GHVWUXFWLRQ�RI�SURSHUW\��SDUWLFXODUO\�RI�VXVSHFWHG�0'&�VXSSRUWHUV�� WRUWXUH��DUVRQ��PXUGHU�� UDSH�� LQWLPLGDWLRQ��DEGXFWLRQV��DQG�GLVDSSHDUDQFHV��0DVXQXQJXUH��������7KHUH�ZHUH�DOVR�VHYHUDO�UHSRUWV�RI�VXPPDU\�H[HFXWLRQ�RI�SROOLQJ�DJHQWV� LQ�D�FDPSDLJQ� WKDW�EULQJV� WR�PLQG� 3UXQFNXQ
V� ������� ����� GHVFULSWLRQ� RI� D� VWUDWHJ\�� �NLOO� RQH� DQG�IULJKWHQ�WHQ�WKRXVDQG��� ,PSXQLW\�DQG�VHOHFWLYH�RU�SDUWLDO�DSSOLFDWLRQ�RI�WKH�UXOH�RI�ODZ�PHDQW�WKDW�ZRPHQ�ZHUH�H[SRVHG�WR�VH[XDO�KDUDVVPHQW��LQGLVFULPLQDWH� WRUWXUH�� DQG� EHDWLQJV� E\� ZDU� YHWHUDQV� DQG� WKH� \RXWK�PLOLWLD�� 6LQFH� ������ ZULWWHQ� PDWHULDO� DQG� YLGHR� GRFXPHQWDULHV� IURP�6ROLGDULW\� 3HDFH� 7UXVW� DQG� RWKHU� KXPDQ� ULJKWV� IRFXV� JURXSV� UHYHDO�PDQ\�FDVHV�ZKHUH�ZRPHQ�ZHUH�UDSHG�E\�YHWHUDQV�RU�PLOLWLD��RIWHQ�LQ�IXOO�YLHZ�RI�WKHLU�KXVEDQGV�DQG�FKLOGUHQ��0DVXQXQJXUH��������:KDW�PDNHV�HOHFWRUDO�YLROHQFH�DQ�5WR3�GHVHUYLQJ�FDVH�LV�WKH�IDFW�WKDW�KXPDQ�ULJKWV�YLRODWLRQV�ZHUH�SHUSHWUDWHG�ZLWK�WKH�VWDWH�VHFXULW\�IRUFHV�DVVXPLQJ�WKH�FRPPDQG�UHVSRQVLELOLW\� %HVLGH� GUDFRQLDQ� ODZV�� PLOLWDULVDWLRQ� RI� JRYHUQDQFH� VWUXFWXUHV�DQG�VWDWH�RUFKHVWUDWHG�HOHFWRUDO�YLROHQFH��WKHUH�ZDV�DOVR�2SHUDWLRQ�0X-UDPEDWVYLQD��7KHVH�OHJLVODWLRQV�DQG�WKH�VFRUFKHG-HDUWK�SROLFLHV�SURGXFHG�JURVV�KXPDQ�ULJKWV�DEXVHV��$�FRQVLGHUDWLRQ�RI�WKLV�LV�QHFHVVDU\�LQ�WKH�FRQWH[W�RI�5WR3�GLVFXVVLRQ�� 
��� 2SHUDWLRQ�0XUDPEDWVYLQD�5HVWRUH�2UGHU 
2SHUDWLRQ�0XUDPEDWVYLQD�LQ������UHPDLQV�D�SROLF\�EOXQGHU�E\�WKH�=LP-EDEZHDQ�JRYHUQPHQW�WKDW�KDG�VHULRXV�KXPDQ�VHFXULW\�LPSOLFDWLRQV��,W�UHPDLQHG�WKH�PRVW�SXEOLFLVHG��SRVW-LQGHSHQGHQFH�KXPDQ�ULJKWV�YLROD-WLRQ�E\�WKH�=LPEDEZHDQ�VWDWH�DQG�LQYROYHG�WKH�GHPROLWLRQ�RI�ZKDW�ZHUH�DOOHJHG�DV�
LOOHJDO
�XUEDQ�VHWWOHPHQWV��']LPLUL�DQG�5XQKDUH�������7LEDL-MXND��������7KH�JRYHUQPHQW�FODLPHG�WKH�DFWLRQ�ZDV�DLPHG�DW�VWRSSLQJ�PRQH\�ODXQGHULQJ��EODFN�PDUNHW��DQG�LOOHJDOO\�HUHFWHG�KRPH�LQGXVWULHV�LQ�WKH�LQIRUPDO�VHFWRU��%UDFNLQJ��������$FFRUGLQJ�WR�DQ�RIILFLDO�UHSRUW�RI�WKH�81�6SHFLDO�(QYR\�WR�=LPEDEZH�LQ������2SHUDWLRQ�0XUDPEDWVYLQD�WRRN�D�SDUWLFXODUO\�KHDY\�WROO�RQ�YXOQHUDEOH�JURXSV��VXFK�DV�ZRPHQ��WKH�HOGHUO\�� FKLOG-KHDGHG� KRXVHKROGV� DQG� SHRSOH� OLYLQJ� ZLWK� +,9�$,'6��7LEDLMXND��������$Q�HVWLPDWHG��� ����SHRSOH�ORVW�WKHLU�KRPHV��ZKLOH����SHU� FHQW� RI� XUEDQ�GZHOOHUV�ZHUH� DIIHFWHG� HLWKHU� E\� ORVV� RI� VKHOWHU� RU�VRXUFH�RI�LQFRPH��HVSHFLDOO\�WKRVH�XQHPSOR\HG�ZKR�GHSHQGHG�RQ�WKH�
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LQIRUPDO�VHFWRU�IRU�VXUYLYDO��7LEDLMXND��������$Q�HVWLPDWHG����SHU�FHQW�RI�SHRSOH�OLYLQJ�ZLWK�+,9�$,'6�DW�WKH�WLPH�ZHUH�GLVSODFHG�DQG�VRPH�UH-ORFDWHG�WR�UHPRWH�SODFHV�ZLWK�QR�DFFHVV�WR�PHGLFDO�FDUH��3ORFK������� :KDW�PDNHV�2SHUDWLRQ�0XUDPEDWVYLQD�TXLWH�SRLJQDQW� IURP�DQ�5WR3�SHUVSHFWLYH� LV� WKH� LQYROYHPHQW�RI� WKH�PLOLWDU\�DQG�RWKHU�VHFXULW\�IRUFHV� LQ� WKH�GHVWUXFWLRQ�RI�KRXVHV�DQG�FRWWDJH� LQGXVWULHV��2SHUDWLRQ�0XUDPEDWVYLQD�ZDV�ODXQFKHG�LQ�0D\�������DW�WKH�SHDN�RI�WKH�ZLQWHU�VHDVRQ� LQ� =LPEDEZH�� WKHUHE\� OHDYLQJ� XSURRWHG� YLFWLPV� ZLWKRXW� DQ\�VKHOWHU��0RUHRYHU��WKLV�WRRN�SODFH�ZKHQ�=LPEDEZHDQV�ZHUH�VWLOO�UHHOLQJ�IURP� WKH� VWDWH-LQGXFHG� YLROHQFH� VXUURXQGLQJ� WKH� ����� SDUOLDPHQWDU\�HOHFWLRQV� LQ�ZKLFK�=$18-3)� ORVW� WR� WKH�0'&� LQ�PRVW�XUEDQ�FHQWUHV��&RLQFLGHQWDOO\��WKH�UXOLQJ�SDUW\�ORVW�WKH������HOHFWLRQV�LQ�WKH�FLWLHV�DQG�2SHUDWLRQ� 0XUDPEDWVYLQD� ZDV� FRQILQHG� RQO\� WR� XUEDQ� FHQWUHV�� 7KH�VWUDQJH�FRLQFLGHQFH�VXSSRUWV�DOOHJDWLRQV�WKDW�WKH�DFWLRQ�ZDV�D�VFRUFKHG-HDUWK� SROLF\� WR� SXQLVK� XUEDQ-GZHOOHUV� IRU� DEDQGRQLQJ� =$18-3)�� 7KH�DFWLRQ�ZDV�DOVR� LQWHQGHG� WR��SUHYHQW�PDVV�SURWHVWV�RYHU� WKH�JURZLQJ�HFRQRPLF�FULVLV���3ORFK������������� ,QGLVFULPLQDWH�GHVWUXFWLRQ�RI�KRXVLQJ�KDG�D�FDWDVWURSKLF�LPSDFW��HVSHFLDOO\�RQ�ORZHU�VRFLR-HFRQRPLF�JURXSV��0RVW�RI�ZKRP�ZHUH�WDNHQ��DJDLQVW�WKHLU�ZLOO��WR�FDPSV�UXQ�E\�WKH�SROLFH�DQG�ZKHUH�FRQGLWLRQV�ZHUH�GLUH��ODFNLQJ�ZDWHU��SURSHU�VKHOWHU��DQG�EDVLF�VDQLWDU\�IDFLOLWLHV��$PQHVW\�,QWHUQDWLRQDO�������� ,Q� WHUPV�RI� WKH�5RPH�6WDWXWH�RI� WKH� ,QWHUQDWLRQDO�&ULPLQDO�&RXUW��,&&���HYLGHQFH�VXSSRUWV� WKH�DUJXPHQW� WKDW�2SHUDWLRQ�0XUDPEDWVYLQD�FRQVWLWXWHG�D�FULPH�DJDLQVW�KXPDQLW\�� ,W�ZDV�VWDWH�RU-FKHVWUDWHG�DQG�UHVXOWHG�LQ�LQWHUQDO�GLVSODFHPHQW�RI�RYHU���� ����SHRSOH��7KLV�ILWV�LQWR�WKH�,&&
V�GHILQLWLRQ�RI�D�IRUFHG�GLVSODFHPHQW��7KURXJK�WKH�DFWLRQ��WKH�=LPEDEZHDQ�JRYHUQPHQW�DOVR�YLRODWHG�WKH�,QWHUQDWLRQDO�%LOO�RI�+XPDQ�5LJKWV�DQG�WKH�$IULFDQ�&KDUWHU�RQ�+XPDQ�DQG�3HRSOH
V�5LJKWV��2SHUDWLRQ�0XUDPEDWVYLQD��DOVR�FRQWUDGLFWHG�=LPEDEZH
V�FRQVWLWXWLRQDO�SURYLVLRQ�RQ�WKH�ULJKWV�RI�FLWL]HQV�WR�SHUVRQDO�OLEHUW\�DQG�SURWHFWLRQ�IURP�LQKXPDQH�WUHDWPHQW��&RQVWLWXWLRQ�RI�=LPEDEZH��$FW����RI�������6HFWLRQ���DV�$PHQGHG��$FW����RI�������6HFWLRQ����DV�$PHQGHG�� &RQVLGHULQJ�WKH�SROLWLFDO�XQGHUFXUUHQW�RI�WKH�DFWLRQ��LW� LV�DUJXHG�WKDW� WKH� =LPEDEZHDQ� JRYHUQPHQW� GHOLEHUDWHO\� FDXVHG� DQG�� VXEVH-TXHQWO\��IDLOHG�WR�PHDQLQJIXOO\�DGGUHVV�WKH�KXPDQLWDULDQ�UDPLILFDWLRQV�RI�2SHUDWLRQ�0XUDPEDWVYLQD��,QWHUQDWLRQDO�SUHVVXUH�RYHU�WKH��XQLQWHQGHG�FRQVHTXHQFHV�RI�2SHUDWLRQ�0XUDPEDWVYLQD���IRUFHG�WKH�JRYHUQPHQW�WR�ODXQFK� D� UHFRQVWUXFWLRQ� SURMHFW� 2SHUDWLRQ�*DULNDL�+ODODQL� .XKOH� �
OLYH�ZHOO
��LQ�-XQH�������3UREDEO\��LQ�DQWLFLSDWLRQ�RI�WKH�ILQDO�UHSRUW�RI�WKH�81�6SHFLDO�(QYR\�WR�=LPEDEZH��$QQD�.DMXPXOR�7LEDLMXND��:KLOH�WKH�RE-MHFWLYH�ZDV�WR�UHEXLOG�DQG�UHDGGUHVV�WKH�KDUP�FDXVHG�E\�WKH�GHPROLWLRQ�
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RI�KRPHV�DQG�VKHOWHUV��WKH�SURSRVDO�ZDV�HVVHQWLDOO\�XQUHDOLVWLF�RQ�WKH�EDVLV� RI� D� JHQHUDO� VWDWH� RI� ODZOHVVQHVV� DQG� VHULRXV� HFRQRPLF�PHOW-GRZQ� �)RQWHLQ� ������� 7KXV�� 6ROLGDULW\� 3HDFH� 7UXVW� UHSRUWHG� LQ� �����WKDW� KRXVHV� FRQVWUXFWHG� DV� SDUW� RI� 2SHUDWLRQ� *DULNDL�+ODODQL� .XKOH�ZHUH�VHL]HG�E\�WKH�SROLFH�DQG�WKH�PLOLWDU\�DQG�IHZ�DOORFDWLRQV�WR�FLYLOLDQ�SRSXODWLRQ�ZHUH�GRQH�RQ�WKH�EDVLV�RI�SDUW\�DIILOLDWLRQ��6ROLGDULW\�3HDFH�7UXVW��������7KXV��SURRI�RI�=$18-3)�PHPEHUVKLS�EHFDPH�DQ�H[FOX-VLRQDU\�WDFWLF�DJDLQVW�RSSRVLWLRQ�SDUW\�PHPEHUV��([FOXVLRQ�RI�RSSRVL-WLRQ�PHPEHUV� IURP� KRXVLQJ� DOORFDWLRQ� ZDV� FRQILUPHG� LQ� D� UHSRUW� E\�$PQHVW\�,QWHUQDWLRQDO�LQ�������7KH�UHSRUW�VKRZHG�WKDW�ILYH�\HDUV�DIWHU�2SHUDWLRQ�0XUDPEDWVYLQD��PDQ\�XSURRWHG� YLFWLPV�KDYH�FRQWLQXHG� WR�OLYH�LQ�SODVWLF�VKDFNV�DQG�QR-RQH��H[FHSW�IRU�D�IHZ�KXPDQLWDULDQ�RUJDQ-LVDWLRQV��FDUHG�DERXW�WKHLU�SOLJKW�� 'HVSLWH� HYLGHQFH� RI� VWDWH� RUFKHVWUDWHG� YLFWLPLVDWLRQ�� H[FOXVLRQ�DQG�SROLWLFDO�UHSUHVVLRQ�� WKH�81�6SHFLDO�(QYR\�WR�=LPEDEZH�IDLOHG�WR�WDNH� GUDVWLF� PHDVXUHV� DJDLQVW� WKH� =LPEDEZHDQ� JRYHUQPHQW�� ,Q� WKLV�UHJDUG��LW�LV�VLJQLILFDQW�WR�GLVFXVV�WKH�UHJLRQDO�PXOWLODWHUDO�UHVSRQVHV�WR�WKH�=LPEDEZHDQ�FULVLV�ZLWKLQ�WKH�FRQWH[W�RI�5WR3� 
�� 7KH�$8�UHVSRQVH�WR�=LPEDEZH
V�FULVLV 
7KH� ORJLF� EHKLQG� WKH� 5WR3� LV� WR� HOLPLQDWH� FRQWURYHUVLHV� VXUURXQGLQJ�LQWHUYHQWLRQ�E\�DGYRFDWLQJ�JOREDO�PXOWLODWHUDOLVP��7KHUHIRUH��UHVSRQVHV�WR� WKH� =LPEDEZHDQ� FULVLV� DUH� DQDO\VHG� DW� UHJLRQDO� PXOWLODWHUDO� OHYHO��7KLV�LQFOXGHV�WKH�$8�DQG�6$'&�RI�ZKLFK�=LPEDEZH�LV�D�PHPEHU��5WR3�DUFKLWHFWV�VWUHVV�WKH�FULWLFDO�UROH�RI�UHJLRQDO�DQG�VXE-UHJLRQDO�LQVWLWXWLRQV��LQ�PDWWHUV�RI�KXPDQ�ULJKWV�SURPRWLRQ��7KLV�LV�PDLQO\�RQ�DFFRXQW�RI�JHR-SROLWLFDO�SUR[LPLW\��VKDUHG�KLVWRULFDO��SROLWLFDO��DQG�FXOWXUDO��RIWHQ�HWKQLF��H[SHULHQFHV�� GHWHFWLRQ� RI� HDUO\-ZDUQLQJ� VLJQV� DQG� SURYLVLRQ� RI� RSHQ�FRPPXQLFDWLRQ� FKDQQHOV��0RUH� LPSRUWDQWO\�� ZKHQ� FRQIOLFWV� HUXSW�� WKH�FKDQFHV�IRU�UHJLRQDO�VSLOO-RYHU�HIIHFWV�DUH�SUDFWLFDOO\� LQHYLWDEOH��KHQFH�WKH�QHHG�IRU�UHJLRQDO�VWDNHKROGHUV�WR�LQYHVW�LQ�VXVWDLQDEOH�SHDFH�DQG�VWDELOLW\� �.DEDX�������� ,Q� WKH�FDVH�RI�=LPEDEZH�� WKH�$8�DQG�6$'&�ZHUH�QRWDEOH�UHJLRQDO�LQVWLWXWLRQV�WKDW�DGRSWHG�PXOWLODWHUDO�UHVSRQVHV�WR�WKH�FULVLV�VLWXDWLRQ� 7KH�$8
V�LQYROYHPHQW�LQ�WKH�=LPEDEZHDQ�FULVLV�ILQGV�OHJDO�MXVWL-ILFDWLRQ� LQ� WKH� $8� &RQVWLWXWLYH� $FW� �������� VSHFLILFDOO\� $UWLFOH� ��K��� LQ�ZKLFK� WKH� RUJDQLVDWLRQ� SOHGJHV� WR� LQWHUYHQH� LQ�PHPEHU� VWDWHV� LQ� WKH�HYHQW� RI� VHYHUH� YLRODWLRQ� RI� KXPDQ� ULJKWV� �6SLHV� DQG� ']LPLUL� ������0ZDQDVDOL��������,Q�DGGLWLRQ��WKH�$8�3HDFH�DQG�6HFXULW\�&RXQFLO��36&���SXUVXDQW�WR�$UWLFOH������RI�WKH�&RQVWLWXWLYH�$FW��LV�PDQGDWHG�WR�GHOLYHU�RQ�
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�FROOHFWLYH�VHFXULW\�DQG�HDUO\-ZDUQLQJ�DUUDQJHPHQWV�WR�IDFLOLWDWH�>D@�WLPH-O\�DQG�HIILFLHQW�UHVSRQVH�WR�FRQIOLFW�DQG�FULVLV�VLWXDWLRQV�LQ�$IULFD���0ZD-QDVDOL� ������� 7KH� FULVLV� VLWXDWLRQ� LQ� =LPEDEZH�� WKHUHIRUH�� RIIHUHG� D�JROGHQ�RSSRUWXQLW\�IRU�WKH�$8�WR�OLYH�XS�WR�LWV�PDQGDWH�DQG�SXW�LWV�ZRUGV�LQWR� DFWLRQ�� 3DUDGR[LFDOO\�� WKH� $8� DGRSWHG� D� FDXWLRXV� DSSURDFK� RQ�=LPEDEZH�� IHDULQJ� WKDW� D� FRQIURQWDWLRQDO� DSSURDFK�PLJKW� SURPSW� WKH�FRXQWU\
V� ZLWKGUDZDO� IURP� WKH� RUJDQLVDWLRQ� �*RWWVFKDON� DQG� 6FKPLGW������� ,Q� WKH�DIWHUPDWK�RI�2SHUDWLRQ�0XUDPEDWVYLQD� LQ������� WKH�$8�PDQGDWHG� &RPPLVVLRQHU� %DKDPH� 1\DQGXQJD�� WKH� WKHQ� 6SHFLDO�5DSSRUWHXU� IRU� WKH�$8-&+35�RQ�5HIXJHHV��$V\OXP-6HHNHUV�DQG� ,Q-WHUQDOO\�'LVSODFHG�3HUVRQV��WR�FDUU\�RXW�D�VHSDUDWH�IDFW-ILQGLQJ�PLVVLRQ�RQ� 2SHUDWLRQ� 0XUDPEDWVYLQD�� EHWZHHQ� �� -XQH� DQG� � -XO\� ������5HOLHI:HE��������8QOLNH�WKH�81�UHSRUW��WKHUH�ZDV�QR�FRQGHPQDWLRQ�RI�WKH� 0XUDPEDWVYLQD� GHPROLWLRQV�� ,QVWHDG�� WKH� $8� IXUWKHU� QRPLQDWHG�IRUPHU�0R]DPELFDQ�3UHVLGHQW� -RDTXLP�&KLVVDQR� WR� LQLWLDWH� GLDORJXH�DQG�SHUVXDGH�3UHVLGHQW�0XJDEH� WR�QHJRWLDWH�ZLWK� WKH�0'&� �0XULWKL�DQG�0DZDG]D��������:KLOH�WKHVH�LQLWLDWLYHV�FDQ�EH�LQWHUSUHWHG�DV��GLS-ORPDWLF�QRQ-LQGLIIHUHQFH���0XULWKL�����������E\� WKH�$8��0XJDEH
V�GH-ILDQFH�WKDW�KH�FRXOG�QRW�QHJRWLDWH�ZLWK�WKH�RSSRVLWLRQ�0'&�ZKRP�KH�DFFXVHG�RI�VHOOLQJ-RXW�WR�WKH�%ULWLVK�JRYHUQPHQW�VKRZHG�WKH�$8
V�ODFN�RI�FDSDFLW\�WR�FRQWURO�0XJDEH��6LQFH�WKHQ��YLROHQFH�LQWHQVLILHG�DQG�WKLV�DOVR�LQFOXGHG�WKH�SROLFH
V�EUXWDO�DWWDFN�RQ��DQG�GHWHQWLRQ�RI��WKH�0'&�OHDGHUVKLS� RQ� �� 0DUFK������ZKLOH� RQ�SUD\HU�PHHWLQJ� LQ�+LJKILHOGV��+DUDUH�� 7KH�GHWHQWLRQ� RI� WKH�0'&� OHDGHUVKLS� DWWUDFWHG� UHJLRQDO� DQG�LQWHUQDWLRQDO�FRQGHPQDWLRQ�DQG�FXOPLQDWHG�LQ�WKH�$8�PDQGDWLQJ�6$'&�WR�IDFLOLWDWH�SROLWLFDO�GLDORJXH�LQ�=LPEDEZH� 3ULRU� WR� WKH� ����� SUHVLGHQWLDO� HOHFWLRQ� UXQ-RII�� WKH� $8
V� 3DQ-$IULFDQ�3DUOLDPHQW��3$3��WKURXJK�LWV�2EVHUYHU�0LVVLRQ�SOD\HG�DQ�HDUO\�ZDUQLQJ�UROH�E\�LVVXLQJ�D�VWDWHPHQW�RQ�WKH�SRWHQWLDO�GHVWDELOLVDWLRQ�RI�WKH� HQWLUH� FRXQWU\� DV� D� UHVXOW� RI� SROLWLFDO� YLROHQFH� �$8-3$3�������� $�UHSRUW� FRPSLOHG�E\�0DUZLFN�.KXPDOR�� WKH�PLVVLRQ� OHDGHU�� FRQFOXGHG�WKDW��WKH�FXUUHQW�DWPRVSKHUH�SUHYDLOLQJ�LQ�WKH�FRXQWU\�GLG�QRW�JLYH�ULVH�WR�WKH�FRQGXFW�RI�IUHH��IDLU�DQG�FUHGLEOH�HOHFWLRQV���$8������������7KH�3$3�UHFRPPHQGHG�ERWK�WKH�6$'&�DQG�$8�OHDGHUVKLS�WR�HQJDJH�ZLWK�SROLWLFDO�SDUWLHV�DQG�FRPH�XS�ZLWK�D�QHJRWLDWHG��WUDQVLWLRQDO�VHWWOHPHQW��8QIRUWXQDWHO\�� WKH�FRQWLQHQWDO� OHDGHUVKLS� IDLOHG� WR� WDNH�KHHG�DQG�FRQ-WLQXHG�ZLWK�WKH�UXQ-RII�HOHFWLRQV� $�VLJQLILFDQW�SUHYHQWLYH�PRGDOLW\�E\�WKH�$8�DIWHU�WKH�YLROHQW�DQG�GLVSXWHG������UXQ-RII�SUHVLGHQWLDO�HOHFWLRQV� LQYROYHV� WKH�FUHDWLRQ�RI�D�*RYHUQPHQW�RI�1DWLRQDO�8QLW\� �*18�� LQ�=LPEDEZH��(YHQ� WKRXJK� WKH�
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ZKROH�SURFHVV�RI�UHVROYLQJ�WKH�SROLWLFDO�LPSDVVH�LQ�=LPEDEZH�WKURXJK�GLDORJXH�ZDV�UHOHJDWHG�WR�6$'&��WKH�$8�UHPDLQHG�UHVROXWH�LQ�LWV�VXS-SRUW�RI� WKH�0EHNL-OHG�6$'&� IDFLOLWDWLRQ� WHDP��7KH�$8
V�GHOHJDWLRQ�RI�DXWKRULW\�WR�6$'&�WR�PHGLDWH�LQ�WKH�FULVLV�LQ�=LPEDEZH�LV�LQ�OLQH�ZLWK�WKH�$8�3HDFH�DQG�6HFXULW\�&RXQFLO� �$8-36&�� VWDWXWHV��ZKLFK� VWLSX-ODWHV� WKDW� �UHJLRQDO� PHFKDQLVPV� DUH� SDUW� RI� WKH� RYHUDOO� VHFXULW\�DUFKLWHFWXUH�RI�WKH�$IULFDQ�8QLRQ���0XULWKL�DQG�0DZDG]D��������2WKHU�QRWDEOH�KXPDQLWDULDQ�VXSSRUW�E\�WKH�$8�LQFOXGHG�SOHGJLQJ�86���� ����WRZDUGV�DOOHYLDWLQJ� WKH� HIIHFWV�RI� WKH� FKROHUD� RXWEUHDN� LQ� WKH� FRXQWU\��5HOLHI:HE������� (YHQ�VR��WKH�$8
V�LQYROYHPHQW�LQ�WKH�FULVLV�GHPRQVWUDWHG�WKDW�WKH�RUJDQLVDWLRQ�SOD\HG�D�SHULSKHUDO�UROH��WR�WKH�SRLQW�RI�DOORZLQJ�WKH�=$18-3)� OHDGHUVKLS� WR�GLFWDWH� WKH� WLPLQJ�DQG�PHWKRGRORJ\�RI� UHVROYLQJ� WKH�FULVLV��,Q�WKLV�UHJDUG��WKH�$8
V�ODFN�RI�EROG�DFWLRQ�PD\�EH�H[SODLQHG�E\�WKH� IDFW� WKDW� WKH� IRXQGLQJ� RI� WKH� RUJDQLVDWLRQ�� DV� VXFFHVVRU� WR� WKH�2UJDQLVDWLRQ�RI�$IULFDQ�8QLW\� �2$8��� FRLQFLGHG�ZLWK� WKH�RQVHW� RI� WKH�=LPEDEZHDQ�FULVLV��,WV�FRQIOLFW�UHVROXWLRQ�VWUXFWXUHV�ZHUH��WKHUHIRUH��VWLOO�LQ�HPEU\RQLF�VWDJHV�DQG�WRR�ZHDN�WR�DGGUHVV�WKH�FRPSOH[LWLHV�RI�WKH�VLWXDWLRQ� LQ� =LPEDEZH�� 0RUHRYHU�� WKH� PDLQ� GULYHUV� EHKLQG� WKH� $8
V�IRXQGLQJ�� WKH� SUHVLGHQWV� RI� WKUHH� NH\�$IULFDQ� VWDWHV� �2OXVHJXQ�2ED-VDQMR�RI�1LJHULD��7KDER�0EHNL�RI�6RXWK�$IULFD��DQG�0XDPPDU�*DGKDIL�RI�/LE\D���ZHUH�DOO�V\PSDWKHWLF�WR�WKH�0XJDEH�UHJLPH��$JDLQ�WKH�URRWV�RI� WKH�=LPEDEZHDQ�FULVLV� UHPDLQHG�GLVSXWHG��6HYHUDO�$IULFDQ� OHDGHUV�EODPHG�LW�RQ�IRUHLJQ�DFWRUV�DWWHPSWLQJ�WR�GLVORGJH�0XJDEH�IURP�SRZHU�DQG�WR�SXQLVK�WKH�UHJLPH�IRU�LWV�ODQG�UHIRUP�LQLWLDWLYHV��7KH�VXEVFULEHUV�WR�WKLV�K\SRWKHVLV� ODPHQW�WKDW�WKH�:HVWHUQ�LPSRVHG�VDQFWLRQV�DUH�UH-VSRQVLEOH�IRU�WKH�KXPDQLWDULDQ�VWULIH�LQ�=LPEDEZH� *HQHUDOO\��WKH�FRQWLQHQW-ZLGH�UHDFWLRQ�WR�WKH�FULVLV�LQ�=LPEDEZH�ZDV� IUDXJKW�ZLWK�GLYLVLRQ�DQG�SDUDO\VLV��0RUH� WKDQ�DQ\WKLQJ�HOVH�� WKH�XQFKHFNHG�HVFDODWLRQ�RI�SROLWLFDO�YLROHQFH�LQ�=LPEDEZH�H[SRVHG�D�WDUG\�FRRUGLQDWLRQ� LQ�PXOWLODWHUDO� UHVSRQVHV��%XW��DW� WKH� OHYHO�RI� FRPPXQLW\�OHDGHUVKLS�$IULFDQ�YRLFHV�ZHUH�QRW� VLOHQW�� DQG�QRW� DOO�$IULFDQ� OHDGHUV�VKLHG�DZD\�IURP�FRQIURQWLQJ�WKH�0XJDEH�UHJLPH��$Q�H[DPSOH�LV�*KDQD
V�SDUOLDPHQWDU\�GHEDWH�RQ�=LPEDEZH��ZKHUH�*KDQDLDQ�SDUOLDPHQWDULDQV�RSHQO\�VXSSRUWHG�VDQFWLRQV�DQG�HYHQ�SURSRVHG�PLOLWDU\�LQWHUYHQWLRQ�E\�WKH�81�DV�DQ�RSWLRQ�WR�UHVROYLQJ�WKH�FULVLV��.RWH\�������� ,Q�VROLGDULW\��$UFKELVKRS��DQG�1REHO�3HDFH�3UL]H�ODXUHDWH��'HVPRQG�7XWX�RI�6RXWK�$IULFD�XUJHG�WKH�$8�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�LQWHUYHQH�ZLWK�IRUFH� LQ� =LPEDEZH�� DQG� H[SORUH� SRVVLELOLWLHV� IRU� PLOLWDU\� LQWHUYHQWLRQ�XQGHU�WKH�DXVSLFHV�RI�WKH�5WR3�QRUP��%%&�1HZV��������$V�PHQWLRQHG�SUHYLRXVO\��%RWVZDQD�XUJHG�RWKHU� FRXQWULHV� LQ�6RXWKHUQ�$IULFD�QRW� WR�
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UHFRJQLVH�0XJDEH��IROORZLQJ�WKH�LOOHJLWLPDWH�SUHVLGHQWLDO�UXQ-RII�HOHFWLRQ�LQ� ������ DQG� FDOOHG� IRU� =LPEDEZH
V� VXVSHQVLRQ� IURP� 6$'&�� 3ULPH�0LQLVWHU�5DLOD�2GLQJD�RI�.HQ\D��GXULQJ�D�SUHVV� LQWHUYLHZ��DOVR�XUJHG�WKH�$8�WR�GHSOR\�SHDFHNHHSHUV�WR�=LPEDEZH�IRU�SUHYHQWLYH�PHDVXUHV��EXW�WKLV�HOLFLWHG�FRQGHPQDWLRQ�IURP�PRVW�RI�WKH�$8�OHDGHUVKLS��&DPS-EHOO������� 7KH�$8
V�LQLWLDWLYH�WR�HQJDJH�ZLWK�WKH�=LPEDEZH�FULVLV�QHHGV�WR�EH�FRPPHQGHG�IRU�FRPSO\LQJ�ZLWK�LWV�VWDWHG�SDUDGLJP�VKLIW��IURP�QRQ-LQWHUIHUHQFH�WR�QRQ-LQGLIIHUHQFH���0XULWKL������������+RZHYHU��LWV�GHIOHF-WLRQ�DQG�UHOHJDWLRQ�RI�UHVSRQVLELOLW\�IRU�UHVROXWLRQ�RI�WKH�FRQIOLFW�WR�6$'&��OHDYHV�D�ORW�WR�EH�GHVLUHG� 
�� 7KH�6$'&�UHVSRQVH�WR�=LPEDEZH
V�FULVLV 
7KH� 6$'&� OHDGHUVKLS� KDV� EHHQ� HQJDJHG�ZLWK� WKH� SROLWLFDO� GHYHORS-PHQWV�LQ�=LPEDEZH�VLQFH�WKH�FRQWHVWHG������SDUOLDPHQWDU\�HOHFWLRQV��,WV�IRFXV�DV�H[SUHVVHG�DW�WKH�$XJXVW������6$'&�6XPPLW�LQ�:LQGKRHN��1DPLELD��ZDV�DGGUHVVLQJ�WKH�HFRQRPLF�VLWXDWLRQ�LQ�=LPEDEZH�LQ�RUGHU�WR� FRQWDLQ� DQ\� VSLOO-RYHU� HIIHFWV� LQWR� QHLJKERXULQJ� FRXQWULHV� �6$'&��������7R�DFKLHYH�WKLV�REMHFWLYH��WKH�6$'&�IDFLOLWDWHG�SROLWLFDO�GLDORJXH�EHWZHHQ�WKH�=LPEDEZH�JRYHUQPHQW�DQG�WKH�:HVWHUQ�GRQRU�FRPPXQ-LW\��ZKLOH�DW�WKH�VDPH�WLPH�HQJDJLQJ�WKH�RSSRVLWLRQ�0'&��3DOORWWL��������,Q�LWV�LQLWLDO�DSSURDFK��WKH�6$'&�OHDGHUVKLS��KRZHYHU��DYRLGHG�GHEDWLQJ�KXPDQ�ULJKWV�YLRODWLRQV�LQ�WKH�FRXQWU\�LQFOXGLQJ�HOHFWRUDO�YLROHQFH�DQG�HYLGHQFH�RI�WKH�KDUDVVPHQW�RI�RSSRVLWLRQ�SDUW\�VXSSRUWHUV�LQ�ERWK�WKH������SDUOLDPHQWDU\�DQG������SUHVLGHQWLDO�HOHFWLRQV�� ,W�ZDV�RQO\�DIWHU� WKH����0DUFK������SROLFH�DWWDFN�RQ� WKH�0'&�OHDGHUVKLS�GLVFXVVHG�DERYH� WKDW�6$'&�KDG� WR�DSSRLQW� IRUPHU�6RXWK�$IULFDQ�3UHVLGHQW��7KDER�0EHNL��DV�WKH�FKLHI�PHGLDWRU�LQ�WKH�=LPEDEZH�FULVLV�� 7KH�0EHNL-EURNHUHG� PHGLDWLRQ� KDG� LQLWLDO� VXFFHVV� ZKHQ� LW� LQ-GXFHG� VRPH� UHIRUP� LQ� WKH� HOHFWRUDO� ODZV� RI� =LPEDEZH� SULRU� WR� WKH�0DUFK������
KDUPRQLVHG
�HOHFWLRQV��7KH�UHVXOWLQJ�FRQGLWLRQV�RI�UHODWLYH�VWDELOLW\�DOORZHG�WKH�0'&�WR�FDPSDLJQ�IUHHO\��+RZHYHU��UHQHZHG�SROLWLFDO�YLROHQFH� SULRU� WR� DQG� DIWHU� WKH� 0DUFK� ����� 
KDUPRQLVHG
� HOHFWLRQV�GHPRQVWUDWHG�WKDW�6$'&�ODFNHG�D�
3ODQ�%
�DQG��FRQVHTXHQWO\��LW�FRXOG�QRW�PXVWHU�DQ\�UREXVW�DSSURDFKHV�WR�HQG�WKH�FULVLV�� $W� WKH� SROLWLFDO� OHYHO�� WKH� XQIROGLQJ� KXPDQLWDULDQ� FULVLV� LQ� =LP-EDEZH�FDXVHG�PDMRU�GLYLVLRQV�ZLWKLQ� WKH� UHJLRQDO� IDEULF�RI�6$'&�� ,Q�SDUWLFXODU��WKH�SHULRG�IROORZLQJ�WKH������HOHFWLRQV�VDZ�PDMRU�GLVDJUHH-PHQWV�ZLWK�UHJDUG�WR�FULVLV-UHVSRQVH�PHFKDQLVPV�DQG�OHG�WR�D�GHWHUL-RUDWLRQ�RI�UHODWLRQV�DPRQJ�PHPEHU�VWDWHV��ZLWK�%RWVZDQD�DQG�=DPELD�
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FDOOLQJ�IRU�LQWHUYHQWLRQ�WR�SURWHFW�KXPDQLW\�DW�ULVN��6XFK�GLYLVLRQV�ZHUH�RQFH�SUHGLFWHG�E\�+DZNLQV��������ZKLOH�GLVFXVVLQJ�WKH�SRWHQWLDO�FRQ-WDJLRXV�HIIHFWV�RI� WKH�HFRQRPLF�FULVLV� LQ�=LPEDEZH��+DZNLQV�ZDUQHG�DERXW�D�VHULRXV�ULVN�RI�ODVWLQJ�GDPDJH�WR�WKH�UHJLRQDO�HFRQRP\�DQG�LWV�SHRSOHV��DV�ZHOO�DV�WKH�FRPPLWPHQW�WR�GHPRFUDWLF�SULQFLSOHV�DQG�JRRG�JRYHUQDQFH��7KH�UXSWXUHV�ZLWKLQ�6$'&�VWUXFWXUHV�VKRZHG�WKDW�WKH�UH-JLRQ�ZDV�FRQIURQWHG�ZLWK�WKH��FKDOOHQJH�RI�OLYLQJ�XS�WR�GHPRFUDWLF�SULQ-FLSOHV�ZKLOH��DW� WKH�VDPH�WLPH��SUHVHUYLQJ�WKH�YDOXHV�RI� WKH� OLEHUDWLRQ�VWUXJJOH�� 1HYHUWKHOHVV��DPLGVW�D�JOREDO� RXWFU\��6$'&�DWWHPSWHG� WR�SUH-VHQW�D�XQLILHG�IURQW�LQ�LWV�DSSURDFK�WR�WKH�FULVLV��DQG�SUHVVXUHG�=$18-3)�DQG�WKH�WZR�0'&�IDFWLRQV�WR�HQWHU�LQWR�WKH�*OREDO�3ROLWLFDO�$JUHH-PHQW��*3$��RQ��� 6HSWHPEHU�������$V�SDUW�RI�WKH�DJUHHPHQW��0XJDEH�ZRXOG� UHWDLQ�KLV�SRVLWLRQ�DV�3UHVLGHQW�� WKH�0'&-7��7VYDQJLUDL��ZRXOG�VHUYH�DV�3ULPH�0LQLVWHU��ZKLOH�WKH�0'&-0��0XWDPEDUD��ZRXOG�RFFXS\�WKH�SRVLWLRQ�RI�D�'HSXW\�3ULPH�0LQLVWHU��0R8��������7KH�*3$��KRZ-HYHU��IDFHG�PDVVLYH�UHVLVWDQFH�IURP�=$18-3)
V�ODFN�RI�SROLWLFDO�UHIRUP�ZKLFK�LQFOXGHG�UHIXVDO�RI�WKH�FR-VKDULQJ�RI�WKH�FULWLFDO�PLQLVWU\�RI�KRPH�DIIDLUV� HYHQ� WKRXJK� 6$'&� KDG� UHFRPPHQGHG� WKLV�� ,QWHUHVWLQJO\�� QR�SXQLWLYH�PHDVXUH� ZDV� LQVWLWXWHG� DJDLQVW� =$18-3)�� 7KLV� ZDV� GXH� WR�SROLWLFV�RI�VROLGDULW\� WKDW�FKDUDFWHULVHV�6$'&� LQWHUVWDWH�HQJDJHPHQWV��$V� QRWHG� E\� 0XULWKL� DQG� 0DZDG]D� �������� 6$'&� FRXQWULHV� KDYH� D�FROOHFWLYH�PHPRU\� RI� SDLQIXO� H[SHULHQFHV� ZLWK� UDFLDO� GRPLQDWLRQ� DQG�FRORQLDOLVP��DQG�WKLV�KDV�IRVWHUHG�D�IRUPLGDEOH�VHQVH�RI�VROLGDULW\��)XU-WKHUPRUH��WKH�H[WHQW�RI�WKLV�UHJLRQDO�VROLGDULW\�LV�HPEHGGHG�LQ�D�VHQVH�RI�
FRPUDGHV-LQ-DUPV
�ZKR�VWULYH�WR�SUHVHUYH�WKH�JDLQV�RI�WKH�OLEHUDWLRQ�VWUXJJOH�LQ�ZKLFK�WKH\�IRXJKW�VLGH�E\�VLGH��UHJDUGOHVV�RI�QDWLRQDOLW\��$V�D�UHVXOW�� WKH� JHRSROLWLFV� RI� WKH� UHJLRQ� IRVWHUHG� UHODWLRQDO� WLHV� WKDW� KDYH�VWRRG� WKH� WHVW�RI� WLPH�� ,W�FDQ�EH�DUJXHG�� WKHUHIRUH�� WKDW� WKH�SROLWLFV�RI�VROLGDULW\�LQKLELWHG�6$'&�IURP�WDNLQJ�D�WRXJK�VWDQG�DJDLQVW�WKH�0XJDEH�UHJLPH�DQG��E\�H[WHQVLRQ��LPSDFWHG�RQ�WKH�RUJDQLVDWLRQ
V�LPSOHPHQWD-WLRQ�RI�LWV�5WR3�GXWLHV�� ,W� LV�DOVR� LPSRUWDQW� WR�QRWH� WKDW� WKH�6$'&�3URWRFRO�RQ�3ROLWLFV��'HIHQFH�DQG�6HFXULW\��LQ�SDUWLFXODU��$UWLFOH�������UHVWUDLQV�WKH�RUJDQLVD-WLRQ� IURP� FRQGXFWLQJ� DQ\� PLOLWDU\� LQWHUYHQWLRQ� DFWLYLWLHV� LQ� PHPEHU�VWDWHV��6$'&��������8QOLNH�WKH�$8�&RQVWLWXWLYH�$FW��ZKLFK�FDOOV�IRU�LQ-WHUYHQWLRQ�ZKHQ� D� FULVLV� FRQVWLWXWHV� D� WKUHDW� WR� UHJLRQDO� VHFXULW\�� WKH�6$'&�3URWRFRO�VWLOO�UHJDUGV�VRYHUHLJQW\�DV�VDFURVDQFW��KHQFH�DOVR�WKH�SULQFLSOHV�RI�WHUULWRULDO�LQWHJULW\�DQG�QRQ-LQWHUIHUHQFH�LQ�GRPHVWLF�DIIDLUV��$GROIR�������� ,W�RQO\�SURYLGHV� IRU� WKH�SHDFHIXO� UHVROXWLRQ�RI�GLVSXWHV�WKURXJK�PHFKDQLVPV�VXFK�DV��PHGLDWLRQ��FRQFLOLDWLRQ��QHJRWLDWLRQ��DQG�
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DUELWUDWLRQ���$GROIR������������7KLV�ODFN�RI�SROLF\�KDUPRQ\�EHWZHHQ�6$'&�DQG�WKH�$8�ZRXOG�PHDQ�WKDW�DQ\�FRQGHPQDWLRQ�RI�WKH�=LPEDEZH�JRY-HUQPHQW�ZRXOG�EH�PHUHO\�D� UKHWRULF�DQG�QR�GHFLVLYH�DFWLRQ�FRXOG�EH�LQYRNHG� 7KH� 6$'&� GLOHPPD� LQ� WKH� =LPEDEZHDQ� FULVLV� VLWXDWLRQ� DOVR�UHYHDOV�0XJDEH�DV�DQ�DVWXWH�SROLWLFLDQ��ZKR�KDV�PDQLSXODWHG�WKH�UDFH�FDUG�WR�KLV�RZQ�DGYDQWDJH��.QRZLQJ�WKH�VWDWXV�RI�ERWK�6RXWK�$IULFD�DQG�1DPLELD�DV�FRXQWULHV�ZKLFK�MXVW�HPHUJHG�IURP�ZKLWH�UDFLDO�GRPLQDWLRQ��KH�VNLOIXOO\�PDQDJHG� WR�FRQYLQFH� WKH�6$'&�OHDGHUVKLS� WKDW�:HVWHUQ-LPSRVHG�VDQFWLRQV�ZHUH�D�UDFLDO�SOR\�PHDQW�WR�UHYHUVH�WKH�JDLQV�RI�WKH�OLEHUDWLRQ�VWUXJJOH��5DIWRSRXORV�����������QRWHV�WKDW��WKH�PRELOLVDWLRQ�RI�UDFH�DV�D� OHJLWLPDWH� IRUFH�KDV�EHHQ�XVHG� WR� MXVWLI\� WKH�EDWWOH�DJDLQVW�KLVWRULFDO�LQHTXDOLWLHV��ZKLOH�WU\LQJ�WR�>VKUHZGO\@�FRQFHDO�VWUXFWXUHV�WKDW�LQFUHDVH�VXFK�LQHTXDOLWLHV��� 7KLV�VROLGDULW\�ZLWKLQ�6$'&�PDQLIHVWHG�LWVHOI�LQ�VHYHUDO�ZD\V��,Q�������DW�WKH�KHLJKW�RI�IRRG�VKRUWDJHV�DQG�WKH�RXWEUHDN�RI�FKROHUD��WKH�JURXS�GLG�QRW�WDNH�0XJDEH�WR�WDVN�EXW�LQVWHDG�GHFLGHG�WR�FRQVWLWXWH�WKH�=LPEDEZH� +XPDQLWDULDQ� DQG� 'HYHORSPHQW� $VVLVWDQFH� )UDPHZRUN��=+'$)��XQGHU�ZKLFK�DOO�6$'&�PHPEHU�FRXQWULHV�ZHUH�H[SHFWHG� WR�FRQWULEXWH�DFFRUGLQJ� WR� WKHLU�DYDLODEOH� UHVRXUFHV�DQG�FDSDELOLWLHV��%XW�VXFK�LQLWLDWLYHV�FRXOG�RQO\�UHGXFH�WKH�KXPDQLWDULDQ�FULVLV�DQG�FRXOG�QRW�KRSH�WR�SURGXFH�D�ODVWLQJ�VROXWLRQ��$JDLQ��DW�WKH�6$'&�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�([WUDRUGLQDU\�6XPPLW�RQ��� 0DUFK������ LQ�6ZD]L-ODQG�� PHPEHU� VWDWHV� DJUHHG� WR� �VWDJH� D� GLSORPDWLF� FDPSDLJQ� WR� OLIW�VDQFWLRQV�DJDLQVW�=LPEDEZH�DQG�PRELOLVH� UHVRXUFHV� WR�VXSSRUW�=LP-EDEZH
V�HFRQRPLF�UHFRYHU\���6$'&�������� 7KHUH�DUH�VHYHUDO�H[SODQDWLRQV�DV�WR�ZK\�WKH�0'&�ORVW� IDYRXU�ZLWK�WKH�6$'&�EORF��)LUVWO\��WKH�URRWV�RI�WKH�0'&�DV�D�SROLWLFDO�SDUW\�DUH�DQFKRUHG�LQ�WKH�FDSLWDOLVW�LGHRORJ\��,WV�FRQVWLWXWLYH�FRDOLWLRQ�RI�FLYLO�VRFL-HW\� RUJDQLVDWLRQV� DQG� WUDGH� XQLRQV� LQ� LWV� TXHVW� IRU� FKDQJH� GRHV� QRW�KDYH�D�0DU[LVW�UHYROXWLRQDU\�IRXQGDWLRQ�OLNH�WKH�$IULFDQ�1DWLRQDO�&RQ-JUHVV� �$1&�� DQG� =$18-3)�� IRU� H[DPSOH� �0DSXYD� ������� 6HFRQGO\��WKHUH� LV� D� SHUFHSWLRQ� DPRQJ�PRVW� RI� WKH�$IULFDQ� OHDGHUVKLS� WKDW� WKH�0'&�LV� 
FRXQWHU-UHYROXWLRQDU\
�DQG�D�:HVWHUQ�SROLWLFDO�SXSSHW���5DIWR-SRXORV� ������� SRLQWV� RXW� WKDW� FRQWLQXHG� DGKHUHQFH� WR� UHYROXWLRQDU\�SULQFLSOHV� E\� 6$'&�PHPEHU� VWDWHV� SRVHV� D� FKDOOHQJH� IRU� WKH� SRVW-LQGHSHQGHQFH�WUDQVIRUPDWLRQ�RI�OLEHUDWLRQ�PRYHPHQWV�LQWR�GHPRFUDWLF�SROLWLFDO�LQVWLWXWLRQV��$JDLQ��IURP�DQ�LGHRORJLFDO�SHUVSHFWLYH��ZKDW�FRQVWL-WXWHV�OHJLWLPDWH�UXOH�LQ�WKH�H\HV�RI�6$'&�OHDGHUV�VHHPV�WR�EH�WKH�UHYR-OXWLRQDU\�FUHGHQWLDOV�RI�IRUPHU�OLEHUDWLRQ�PRYHPHQWV��VXFK�DV�WKH�$1&�LQ�6RXWK�$IULFD��WKH�6RXWK�:HVW�$IULFD�3HRSOH
V�2UJDQLVDWLRQ��6:$32��
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LQ� 1DPLELD�� DQG� WKH� 0RYLPHQWR� 3RSXODU� GH� /LEHUWDomR� GH� $QJROD��03/$��LQ�$QJROD��WR�FLWH�D�IHZ��'REHOO��������,QGHHG��6$'&�OHDGHUV�ZKR�KDYH�SURYLGHG�WKH�VWDXQFKHVW�VXSSRUW�WR�0XJDEH�KDYH�EHHQ�KLV�IHOORZ�OLEHUDWLRQ�VWUXJJOH�OHDGHUV��VXFK�DV�7KDER�0EHNL�RI�6RXWK�$IULFD��6DP�1XMRPD�RI�1DPLELD��DQG�(GXDUGR�GRV�6DQWRV�RI�$QJROD��7KLV�LV�LQ�VWDUN�FRQWUDVW�WR�3UHVLGHQW�,DQ�.KDPD�RI�%RWVZDQD�DQG�WKH�ODWH�3UHV-LGHQW�/HY\�0ZDQDZDVD�RI�=DPELD��ZKR�UHSUHVHQW�D�SRVW-OLEHUDWLRQ�DQG�PRUH�SUDJPDWLF�JHQHUDWLRQ�RI�6$'&� OHDGHUV�� ,Q�DGGLWLRQ��0EHNL
V� UH-YLYDO� RI� WKH� 
$IULFDQ� 5HQDLVVDQFH
� GLVFRXUVH�� ZKLFK� FDOOHG� IRU� $IULFDQ�VROXWLRQV�WR�$IULFDQ�SUREOHPV��PLJKW�KDYH�WULJJHUHG�WKH�LQWHQVLILFDWLRQ�RI�DQWL-:HVWHUQ��DQWL-LPSHULDOLVW�UKHWRULF� )URP� D� VFKRODUO\� YLHZSRLQW�� LW� ZRXOG� EH� XQIDLU� WR� WRWDOO\� IDXOW�6$'&
V� KDQGOLQJ� RI� WKH� =LPEDEZHDQ� KXPDQLWDULDQ� FULVLV�� 7KH� ILUVW�QRWDEOH�GHYHORSPHQW�LV�WKDW�XQGHU�6$'&�SUHVVXUH��DQG�IRU�WKH�ILUVW�WLPH�VLQFH� WKH� IRUPDWLRQ� RI� WKH�0'&�� =$18-3)�FRQFHGHG� WR� VKDULQJ� WKH�SROLWLFDO�VSDFH��PDGH�DPHQGPHQWV�WR�WKH�326$�DQG�$,33$�OHJLVODWLRQ��DQG� RSHQHG� WKH� GUDIW� FRQVWLWXWLRQ� WR� SXEOLF� GLVFXVVLRQ�� $OVR�� 6$'&�PHGLDWLRQ�FDQ�EH�FUHGLWHG�IRU�IDFLOLWDWLQJ�WKH�GUDIW�FRQVWLWXWLRQ��DV�ZHOO�DV�6HFWLRQ�������H��RI�WKH�(OHFWLRQ�$FW��ZKLFK�HPSRZHUHG�WKH�HOHFWLRQ�SUH-VLGLQJ� RIILFHU� LQ� HDFK� FRQVWLWXHQF\� WR� FRXQW� DOO� WKH� EDOORW� SDSHUV� DQG�SRVW� WKH� UHVXOW� RXWVLGH� WKH� SROOLQJ� VWDWLRQ�� EHIRUH� KDQGLQJ� WKH� EDOORW�ER[HV�WR�WKH�FHQWUDO�HOHFWRUDO�RIILFH��ZKLFK��SDUDGR[LFDOO\��VKRXOG�KDYH�EHHQ� WKH�QRUPDO� SUDFWLFH���7KH�0EHNL�PHGLDWLRQ�HYLGHQWO\� LQGXFHG�D�UHODWLYHO\�SHDFHIXO�DWPRVSKHUH�OHDGLQJ�WR�WKH��� 0DUFK������
KDUPRQ-LVHG
�HOHFWLRQV��DQG� WKLV�DOORZHG� WKH�0'&�WR�FDPSDLJQ� LQ�ERWK�XUEDQ�DQG�UXUDO�DUHDV��(TXDOO\��WKH�VLJQLQJ�RI�WKH�*3$�LQ�6HSWHPEHU������DQG�WKH�VXEVHTXHQW�IRUPDWLRQ�RI�WKH�*RYHUQPHQW�RI�1DWLRQDO�8QLW\��*18��LQ�$SULO�������ZLWK�DOO�LWV�LPSHUIHFWLRQV��ZRXOG�QRW�KDYH�WDNHQ�SODFH�ZLWK-RXW�6$'&-VSRQVRUHG�PHGLDWLRQ�� 'HVSLWH� WKH� SRUWUD\DO� RI� WKH� *3$� DV� D� �PDUULDJH� RI� FRQYHQL-HQFH���LW��IDLOHG�LQ�LWV�ILUVW�����GD\V���HVSHFLDOO\�LQ�OLJKW�RI�0XJDEH�ZLHOG-LQJ�PRUH�LQIOXHQFH�RYHU�DQG�FRQWURO�RI�WKH�VHFXULW\�IRUFHV���LW�SDYHG�WKH�ZD\�IRU�WKH�HVWDEOLVKPHQW�RI�DQ�LQFOXVLYH�JRYHUQPHQW�RQ��� )HEUXDU\�������DV�SURYLGHG�IRU�E\�WKH�*18��:HO]�������������0RUH�VR��GXH�WR�6$'&�SUHVVXUH��WKH�0XJDEH-OHG�JRYHUQPHQW�FRQFHGHG�WR�D�FRQVWLWX-WLRQDO�DPHQGPHQW��ZKLFK�SDYHG�WKH�ZD\�IRU�WKH�FUHDWLRQ�RI�WKH�RIILFHV�RI�3ULPH�0LQLVWHU�DQG�'HSXW\�3ULPH�0LQLVWHU��*RYHUQPHQW�*D]HWWH�([-WUDRUGLQDU\��������7R�D�FHUWDLQ�GHJUHH��LW�SURYHG�WR�EH�D�IHDVLEOH�FRQIOLFW-UHVROXWLRQ� VWUDWHJ\� DQG� D� VLJQDO� RI� FRPPLWPHQW� WR� WKH� SUHYHQWLRQ�HOHPHQW�RI�WKH�5WR3�SULQFLSOH�E\�WKH�6$'&�OHDGHUVKLS��7KH�LQFHSWLRQ�RI�WKH�*18�EURXJKW�D�UD\�RI�KRSH�DQG�ZDV�IROORZHG�E\�WKH�UH-RSHQLQJ�RI�
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VFKRROV�� WKH� UHVXPLQJ� RI� ZRUN� E\� FLYLO� VHUYDQWV�� KRVSLWDOV� VWDUWLQJ� WR�IXQFWLRQ�DJDLQ�� WKH�FKROHUD�HSLGHPLF� VXEVLGLQJ�� VKRSV�EHLQJ�VWRFNHG�ZLWK�QHZ�LQYHQWRU\��DQG�WKH�YDOXHOHVV�=LPEDEZH�GROODU�EHLQJ�VKHOYHG�IRU�WKH�8QLWHG�6WDWHV��86��GROODU��3ROLWLFDO�YLROHQFH�DOVR�DEDWHG��7KXV��IRU�RUGLQDU\�=LPEDEZHDQV�WKH�6$'&-LQLWLDWHG�SRZHU-VKDULQJ�DUUDQJH-PHQW�EURXJKW�UHODWLYH�VWDELOLW\�LQ�WKH�SRVW-*18�SHULRG��ERWK�HFRQRPLFDO-O\�DQG�SROLWLFDOO\��HYHQ�WKRXJK�WKH�URRW�FDXVHV�RI�WKH�FULVLV�KDG�QRW�EHHQ�DGGUHVVHG�� 'HVSLWH�WKH�WRXWHG�EHQHILWV�RI�SUHYHQWLQJ�DQG�UHVROYLQJ�SROLWLFDO�FRQIOLFWV� WKURXJK�SROLWLFDO�DJUHHPHQWV�� LQWHUQDO�FUDFNV�ZLWKLQ� WKH�*18�TXLFNO\�EHFDPH�DSSDUHQW��$PRQJ�WKHVH�LV�3UHVLGHQW�0XJDEH
V�XQLODWHUDO�DSSRLQWPHQW� RI� NH\� SXEOLF� VHUYDQWV�� VXFK� DV� WKRVH� RI� WKH� $WWRUQH\-*HQHUDO�� WKH�5HVHUYH�%DQN�*RYHUQRU�� DQG�PLOLWDU\� FRPPDQGHUV��$W-WHPSWV� DW� EULQJLQJ� D� SROLWLFDO� VROXWLRQ� WR� WKH� =LPEDEZH� FULVLV� ZHUH�HFOLSVHG�E\�WKH�IDFW�WKDW�=$18-3)�VWLOO�ZLHOGHG�PRVW�SRZHU�DQG�ZKLOH�WKH�RSSRVLWLRQ�ZDV�UHGXFHG�WR�D�PHUH�PDUJLQDO�SOD\HU�LQ�WKH�SRVW-FULVLV�VFKHPH�RI�WKLQJV��0D]DULUH��������0RUH�VR��WKH�UH-HPHUJHQFH�RI�=$18-3)
V� KHJHPRQLF� WHQGHQFLHV� DQG� UHVLVWDQFH� WR� SROLWLFDO� UHIRUP� FRP-SURPLVHG�KXPDQ�VHFXULW\�DQG�GHPRQVWUDWHG�WKH�$8�DQG�6$'&
V�IDLOXUH�WR�GHOLYHU�RQ�5WR3�LQ�=LPEDEZH��0X]RQGLG\D�������5DIWRSRXORV��������7KH�*18�DUUDQJHPHQW�KDV�DOVR�QRW�VXFFHHGHG� LQ�SXWWLQJ�DQ�HQG� WR�QHSRWLVP�ZLWKLQ�WKH�VWDWH�VHFXULW\�DSSDUDWXV��7KH�SROLFH��WKH�DUP\�DQG�WKH�VHFUHW�LQWHOOLJHQFH�VHUYLFH�DUH�DOOHJHGO\�DW�WKH�VHUYLFH�RI�WKH�3UHV-LGHQW�� DQG� \RXWK� PLOLWLD� DQG� ZDU� YHWHUDQV� FRQWLQXH� WR� SHUSHWUDWH�YLROHQFH�DJDLQVW�0'&�VXSSRUWHUV� �5DIWRSRXORV��������0RUHRYHU�� ODFN�RI�VHFXULW\-VHFWRU�UHIRUP�KDV�EHHQ�D�PDMRU�VKRUWFRPLQJ��7KH�5WR3�SUH-YHQWLYH�
WRRO�ER[
�UHFRPPHQGV�VHFXULW\-VHFWRU�UHIRUP�DQG�VWUHQJWKHQLQJ�RI� WKH� MXGLFLDU\� DV� LQWHJUDO� WR� VDWLVI\LQJ� WKH� 
UHVSRQVLELOLW\� WR� SUH-YHQW
��(YDQV��������6R�IDU��KRZHYHU��WKHVH�UHTXLUHPHQWV�KDYH�QRW�EHHQ�PHW��DQG�WKLV�PD\�LPSO\�D�ODFN�RI�SROLWLFDO�ZLOO�RQ�WKH�SDUW�RI�WKH�6$'&�OHDGHUVKLS�WR�H[HUW�WKH�QHFHVVDU\�SUHVVXUH�RQ�0XJDEH��7KH�DUFKLWHFWV�RI�WKH�*18�FDQ�WKXV�EH�WDNHQ�WR�WDVN�IRU�QRW�FRQVLGHULQJ�WKH�FULWLFDO�UROH�RI�WKH�VWDWH�VHFXULW\�IRUFHV�LQ�WKH�JRYHUQDQFH�VWUXFWXUHV�RI�=LPEDEZH��7KH�DUP\�DQG�VWDWH�VHFXULW\�DJHQFLHV�VWLOO�SRSXODWH�NH\�VWUDWHJLF�PLQLV-WULHV�� WKHUHE\�KLQGHULQJ�DQ\� IRUP�RI� WUDQVLWLRQ� WR�ZKDW�PLJKW�EHJLQ� WR�UHVHPEOH� D� GHPRFUDWLF� VRFLHW\�� 0RUHRYHU�� UHSUHVVLYH� OHJLVODWLRQ� OLNH�326$�DQG�$,33$�DUH�VWLOO�RQ�WKH�VWDWXWH�ERRNV��DQG�WKHVH�DUH�DOOHJHGO\�DUELWUDULO\�DSSOLHG�DJDLQVW�RSSRVLWLRQ�VXSSRUWHUV��$OO�RI� WKHVH�GHYHORS-PHQWV�PD\�OHDG�WR�WKH�DVVHUWLRQ�WKDW�WKH�*18�GLG�QRW�IXOO\�VDWLVI\�WKH�SUHYHQWLYH� HOHPHQWV� LQKHUHQW� LQ� WKH�5WR3� QRWLRQ�� DQG� WKDW� =$18-3)�DQG�WKH�0'&�UHPDLQ�VWURQJ�DQG�DUGHQW�SROLWLFDO�RSSRQHQWV�ZKRVH�FRO-
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ODERUDWLRQ�XQGHU�WKH�*3$�SROLWLFDO�PRGHO�SURYHG�WR�EH�D�WRWDOO\�XQUHDO-LVWLF�H[SHFWDWLRQ�� 5HFHQW�WUHQGV�DQG�GHYHORSPHQWV�LQ�WKH�6$'&�UHJLRQ��KRZHYHU��VXJJHVW�WKDW�UHJLRQDO�OHDGHUV�DUH�EHFRPLQJ�OHVV�WROHUDQW�RI�=$18-3)
V�XQGHPRFUDWLF�SROLWLFDO�FRQGXFW��%HWZHHQ����DQG��� 0DUFK������� WKH�6$'&�7URLND�RQ�3ROLWLFV��'HIHQFH�DQG�6HFXULW\�PHW�DQG�6RXWK�$IULFDQ�3UHVLGHQW��-DFRE�=XPD��VHW��� 0DUFK������DV�D�GHDGOLQH� IRU� LPSOH-PHQWLQJ�UHIRUPV�LQ�=LPEDEZH��&KLWXSD-0DVKLUL��������6XFK�UHIRUPV�LQ-FOXGH�FRQGXFWLQJ�D�ODQG-DXGLW��UHPRYLQJ�PHGLD�UHVWULFWLRQV��HQGLQJ�WKH�XVH�RI�KDWH�VSHHFK��UHVWRULQJ�WKH�UXOH�RI�ODZ��DQG�HQDFWLQJ�FRQVWLWXWLRQDO�UHIRUPV��DPRQJ�RWKHU�RXWVWDQGLQJ�*3$�LVVXHV��&KLWXSD-0DVKLUL��������7KH�VORZ�SDFH�RI�SROLWLFDO�UHIRUP�LQ�=LPEDEZH�PD\�EH�DWWULEXWHG�WR�WKH�IDFW�WKDW�=$18-3)�KDV�UHPDLQHG�WKH�
%LJ�%URWKHU
��ERWK�LQ�WKH�*18�DQG�ZLWKLQ�6$'&�� %XW��LQ�ERWK�WKH��� 0DUFK������6$'&�7URLND�6XPPLW�LQ�/LYLQJ-VWRQH��=DPELD��DQG�WKH����DQG��� -XQH������6XPPLW�LQ�6DQGWRQ��6RXWK�$IULFD��WKH�UHJLRQDO�OHDGHUVKLS�PDQDJHG�WR�VKDNH�XS�0XJDEH�DQG�KLV�LPDJH�RI�SROLWLFDO�LQYLQFLELOLW\��'XULQJ�WKHVH�VXPPLWV��6$'&�SURGXFHG�D�GUDIW� URDG�PDS� IRU�FRQGXFWLQJ� IUHH�DQG� IDLU�HOHFWLRQV�� LQ� OLQH�ZLWK� WKH�6$'&�JXLGHOLQHV�JRYHUQLQJ�WKH�FRQGXFW�RI�HOHFWLRQV��7KH�6$'&�WURLND�DOVR��IRU�WKH�ILUVW�WLPH��RSHQO\�FULWLFLVHG�0XJDEH�IRU�KLV�FRQWLQXHG�XVH�RI�YLROHQFH�DJDLQVW�RSSRVLWLRQ�SDUW\�VXSSRUWHUV�DQG�KLV�IDLOXUH�WR�DGGUHVV�RXWVWDQGLQJ�*18�LVVXHV��6$'&��������7KH�6$'&��WKURXJK�3UHVLGHQW�=XPD��FDPH�XS�ZLWK�D�-RLQW�0RQLWRULQJ�DQG�,PSOHPHQWDWLRQ�&RPPLWWHH��-20,&��LQ�RUGHU�WR�HQVXUH�WKDW�*3$�GLFWDWHV�DUH�IROORZHG��%\�SURGX-FLQJ�D�URDG�PDS��LW�FDQ�EH�LQIHUUHG�WKDW�6$'&�WULHG�WR�EROVWHU�LWV�VWUDW-HJ\�RI� SXUVXLQJ�5WR3� WKURXJK�SUHYHQWLYH�GLSORPDF\�� VLQFH� WKHUH� LV�D�GHFUHH�WKDW�QR�HOHFWLRQV�ZLOO�EH�FRQGXFWHG�EHIRUH�UHIRUPV�DUH�UHDOLVHG��QRW� RQO\� RI� WKH�&RQVWLWXWLRQ�� EXW� DOVR� RI� WKH� VHFXULW\� VHFWRU� ZKLFK� LV�GHHPHG�WR�EH�LQVWUXPHQWDO�LQ�HOHFWRUDO-UHODWHG�YLROHQFH��6$'&������� 
�� &RQFOXVLRQ� 
7KLV�DUWLFOH�VHW�RXW�WR�H[DPLQH�KRZ�WKH�QRUPDWLYH�SULQFLSOHV�RI�WKH�5WR3�JXLGHG�6$'&�DQG� WKH�$8�DV� UHJLRQDO�PXOWLODWHUDO� LQVWLWXWLRQV� LQ� WKHLU�UHVSRQVH�WR�WKH�FULVLV�LQ�=LPEDEZH��5HJDUGOHVV�RI�WKH�ODEHOV�WKDW�ZHUH�XVHG� WR�GHVFULEH�=LPEDEZH�� LW�ZDV�PDQLIHVWO\�FOHDU� IURP�WKH� ILQGLQJV�WKDW� WKH� JRYHUQPHQW� RI� =LPEDEZH� KDG� GHIDXOWHG� RQ� LWV�5WR3�REOLJD-WLRQV��1RW�RQO\�GLG�LW�IDLO�WR�SURWHFW�LWV�SRSXODWLRQ��WKH�JRYHUQPHQW�DFWLYHO\�RUFKHVWUDWHG� DQG� SHUSHWUDWHG� YLROHQFH� E\� XVLQJ� VWDWH� VHFXULW\� IRUFHV�DJDLQVW�FLYLOLDQV��1RWDEO\��VWDWH-GULYHQ�SROLWLFDO�YLROHQFH�UHVXOWHG� LQ� WKH�
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GHDWK�RU� LQMXU\�RI� WKRXVDQGV�RI�SHRSOH��ZLWK�VHYHUDO�PLOOLRQV�LQWHUQDOO\�GLVSODFHG�RU�IRUFHG�WR�IOHH�WR�QHLJKERXULQJ�FRXQWULHV��,W�HPHUJHG�IURP�WKH�ILQGLQJV�WKDW�GHVSLWH�WKH�SRVLWLRQ�WKDW�UHJLRQDO�RUJDQLVDWLRQV�DUH�DW�WKH�HSLFHQWUH�RI�WKH�5WR3
V�RSHUDWLRQDOLVDWLRQ�DQG�KDYH�D�SLYRWDO�UROH�LQ�RYHUVHHLQJ� LQYRFDWLRQ� RI� DOO� WKUHH� RI� LWV� GLPHQVLRQV� �SUHYHQWLRQ�� UH-DFWLRQ��DQG�UHEXLOGLQJ�� LQ� WKH�FDVH�RI�=LPEDEZH��ERWK�6$'&�DQG�WKH�$8
V�SRVLWLRQ�ZDV�IRXQG�ZDQWLQJ��HVSHFLDOO\�WKHLU�
5WR3�FRPSOLDQFH
��'HV-SLWH�WKH�JUDYLW\�RI�WKH�KXPDQLWDULDQ�VLWXDWLRQ�LQ�=LPEDEZH��JHRSROLWLFDO�IDFWRUV� VXFK� DV� UHJLRQDO� VROLGDULW\� XQGHUPLQHG� WKH� UHDOLVDWLRQ� RI� WKH�RSHUDWLRQDO�XWLOLW\�RI�WKH�5WR3��&RXSOHG�ZLWK�WKH�ODFN�RI�SROLWLFDO�ZLOO��JLY-LQJ�SULPDF\�WR�UHJLPH�VHFXULW\�DV�RSSRVHG�WR�KXPDQ�VHFXULW\�PLOLWDWHG�DJDLQVW� FRRUGLQDWHG� LPSOHPHQWDWLRQ� RI� WKH� SUHYHQWLRQ� DQG� UHDFWLRQ�HOHPHQWV�RI�WKH�5WR3��5HDGLQJ�IURP�WKH�HVFDODWLRQ�DQG�ZLGHQLQJ�RI�WKH�FULVLV�� LW� LV�HYLGHQWO\�FOHDU� WKDW�SUHYHQWLYH�PHDVXUHV�ZHUH� ODUJHO\� LQHI-IHFWLYH��(DUO\-ZDUQLQJ�
IDLOXUHV
�LQ�PDQ\�LQVWDQFHV�FDQ�EH�OLQNHG�WR�WKH�XQZLOOLQJQHVV�RI�NH\�VWDWH�DFWRUV�WR�DGRSW�UREXVW�FRQIURQWDWLRQDO�PHDV-XUHV�DJDLQVW�WKH�0XJDEH�UHJLPH�� ,W� ZDV� DUJXHG� WKDW�� DOWKRXJK� WKH� *18� ZDV� D� FRPPHQGDEOH�PRYH� LQ� WKH� OLJKW� RI� WKH� 
UHODWLYH� SHDFH
� WKDW� SUHYDLOHG� VXEVHTXHQWO\��VWDWH-RUFKHVWUDWHG�HOHFWRUDO�YLROHQFH�FRXOG�KDYH�DWWUDFWHG�VWURQJHU�DQG�PRUH� XUJHQW� UHDFWLRQ�� VXFK� DV� WKH� SUHYHQWLYH� GHSOR\PHQW� RI� SHDFH-NHHSHUV��$UJXDEO\��WKLV�PD\�EH�EHFDXVH�WKHVH�PHDVXUHV�ZHUH�QRW�ZHOO�WKRXJKW-RXW��EXW�PHUHO\�LPSOHPHQWHG�WR�SUHYHQW�D�IXUWKHU�HVFDODWLRQ�RI�WKH�KXPDQLWDULDQ�FULVLV��0RUHRYHU��GHVSLWH�PHHWLQJ�WKH�SUHYHQWLRQ�DQG�UHDFWLRQ�FRQWLQXXP�RI�WKH�5WR3��WKH�6$'&�DQG�$8�TXHVW�IRU�SURWHFWLQJ�FLYLOLDQV�WKURXJK�SHDFH�DJUHHPHQWV�VXFK�DV�WKH�JOREDO�SROLWLFDO�DJUHH-PHQW�VXIIHUHG�IURP�SDUWLDOLW\�DQG�D�IDLOXUH�WR�DGGUHVV�WKH�URRW�FDXVHV�RI�WKH�FRQIOLFW��,Q�HVVHQFH��SHDFH�EURNHULQJ��IDLOHG�WR�WKH�H[WHQW�WKDW�LW�GLG�QRW�SUH-HPSW��SUHYHQW��DQG�HIIHFWLYHO\�PDQDJH�WKH�FULVLV��$V�SUHYLRXVO\�QRWHG��6RXWK�$IULFD�RSWHG�IRU�
TXLHW�GLSORPDF\
��ZKLFK�FDQ�EH�LQWHUSUHWHG�DV� QRQ-LQWHUIHUHQFH� LQ� WKH� LQWHUQDO� DIIDLUV� RI� D� PHPEHU� VWDWH�� HYHQ�WKRXJK�WKH�FULVLV�ZDV�DOUHDG\�FDXVLQJ�VHULRXV�VRFLDO�SUREOHPV�LQ�QHLJK-ERXULQJ�FRXQWULHV��8QOLNH�WKH�
5HVSRQVLELOLW\�WR�3UHYHQW
��WKDW�ZDV�VRPH-KRZ�UHDOLVHG��WKH�
5HVSRQVLELOLW\�WR�5HDFW
��HVSHFLDOO\�LWV�UREXVW�PLOLWDU\�FRPSRQHQWV�ZHUH�QHYHU�FRQVLGHUHG��%RWK�WKH�$8�DQG�6$'&�GLG�QRW�DFW�ZLWK� UHTXLVLWH�XUJHQF\�DV�SURYLGHG� IRU� LQ� WKH�$8�&RQVWLWXWLYH�$FW��DUWLFOH���K��DQG�WKH�QRUPDWLYH�SUHFHSWV�RI�WKH�5WR3��3RVVLEO\�WKLV�ZDV�GXH�WR�WKH�REVHUYDWLRQ�WKDW�WKH�FULVLV�LQ�=LPEDEZH�ZDV�QRW�DQ�DUPHG�LQVXUJHQF\� )URP�WKH�GLVFXVVLRQ�WKXV�IDU��LW�LV�FOHDU�WKDW�5WR3�LV�HVVHQWLDOO\�D�SROLWLFDO�GHEDWH��QRWZLWKVWDQGLQJ�WKH�IDFW�WKDW�LW�KDV�VRXJKW�WR�PDNH�WKH�
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SUD[LV�RI�LQWHUYHQWLRQ�IRU�KXPDQ�SURWHFWLRQ�PRUH�QXDQFHG��7KH�YHU\�IDFW�WKDW�WKH�5WR3�LV�D�SROLWLFDO�FRQVWUXFW�IRU�JXLGLQJ�VWDWHV�WRZDUGV�GHOLYHULQJ�RQ�WKHLU�PDQGDWH�WR�SURWHFW�WKHLU�SRSXODWLRQV�IURP�DOO�DYRLGDEOH�KXPDQ-LWDULDQ�FULVHV��H[SODLQV�WKH�FRQWHVWDWLRQ�EHWZHHQ�ODZ�DQG�SROLWLFV��7KH�ODZ-SROLWLFV�QH[XV�LV�VXEMHFW�WR�WKH�JHQHUDO�ZHDNQHVVHV�RI�LQWHUQDWLRQDO�ODZ��DV�ZHOO�DV�WKH�IDFW�WKDW�UHFHQW�DGGLWLRQV��VXFK�DV�WKH�,&&��KDYH�D�VRPHZKDW�DPELJXRXV�UHODWLRQVKLS�ZLWK�WKH�PDQGDWH�RI�WKH�81�6HFXULW\�&RXQFLO��7KLV�LV�LQ�OLQH�ZLWK�WKH�FRQWH[W�WKDW�WKH�PDMRULW\�RI�WKH�&RXQFLO
V�SHUPDQHQW�PHPEHUV�DUH� QRW� VLJQDWRULHV� WR� WKH�5RPH�6WDWXWH� RI� WKH�,&&��\HW�KDYH�WKH�SRZHU�WR�UHIHU�FDVHV��VXFK�DV�WKDW�DJDLQVW�6XGDQ
V�2PDU�DO-%DVKLU�� WR� WKH�&RXUW��$�KXJH�JDS� LQ� WKH�FRQFHSWXDO�GHYHORS-PHQW�RI�WKH�5WR3�LV�FDXVHG�E\�VXFK�FRQWUDGLFWLRQV�LQ�WKH�SROLWLFDO�UHOD-WLRQVKLS�EHWZHHQ�VWDWXWRU\�ERGLHV�DW�WKH�JOREDO�OHYHO�DQG��HTXDOO\�VR��E\�FRQWUDGLFWLRQV�LQ��RU�HYHQ�WKH�WRWDO�DEVHQFH�RI��ORFDOLVHG�5WR3�ODZ�LQ�WKH�UHJLRQDO�FRQWH[W�� $�VLJQLILFDQW� ILQGLQJ� LV� WKDW�VLQFH�VWDWHV�DUH� WKH�PRVW� LPSRUWDQW�DFWRUV�LQ�LQWHUQDWLRQDO�SROLWLFV�DQG�YLWDO�WR�WKH�RSHUDWLRQDOLVDWLRQ�RI�5WR3�SULQFLSOHV��LW�FDQ�EH�FRQFOXGHG�WKDW�WKHLU�GLVDJUHHPHQW�RYHU�WKH�LPSOH-PHQWDWLRQ�RI�5WR3�LPSOLHV�WKDW�LWV�SULQFLSOHV�KDYH�QRW�\HW�VXFFHHGHG�LQ�JXLGLQJ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� IURP� SROHPLFV� WR� DFWLRQ� DV� HQ-YLVLRQHG�E\�5WR3�SURSRQHQWV��$�VLJQLILFDQW�ILQGLQJ�RI�WKH�VWXG\�ZDV�WKH�H[WHQW�WR�ZKLFK�WKH�SROLWLFLVDWLRQ�RI�5WR3�XQGHUPLQHV�LWV�RSHUDWLRQDOLVD-WLRQ��)URP�WKH�ODFN�RI�SROLWLFDO�ZLOO�WR�LPSOHPHQW�GHFLVLRQV��RU�WR�UHVSRQG�WR� WKH�HDUO\�ZDUQLQJ�RI� ORRPLQJ�FDWDVWURSKH�� WR� WKH� UHDO�RU�SHUFHLYHG�DJHQGDV�RI�LQWHUYHQLQJ�HQWLWLHV��WKH�5WR3�GHEDWH�LV�FRQWLQXDOO\�VXEMHFW�WR�D�SROLWLFDO�QDUUDWLYH��7KLV�LV�HYLGHQFHG�E\�WKH�IDFW�WKDW�WKH�=LPEDEZH�FDVH�KDV�VHHQ�QR� WLPHRXV��HIIHFWLYH��RU� ODVWLQJ� UHVSRQVHV� WR� WKH�KX-PDQLWDULDQ�FULVHV�WKDW�ZHUH�FDXVHG�DQG�SHUSHWXDWHG�E\�YDULRXV�JRYHUQ-PHQW� LQVWLWXWLRQV�� ,W�ZRXOG�VHHP� WKDW� WKH�DOLJQPHQW�RI� VWDWH� LQWHUHVWV��UDWKHU� WKDQ� WKH� VHYHULW\� RU� FRQVHTXHQFHV� RI� D� VSHFLILF� KXPDQLWDULDQ�FULVLV��GHWHUPLQHV�WKH�QDWXUH�RI�VWDWH�UHVSRQVHV 7KLV� REVHUYDWLRQ� UDLVHV� VHULRXV� FRQFHUQ� UHJDUGLQJ� WKH� 5WR3�QRUP�ORFDOLVDWLRQ��7KH�IODJUDQW�GLVUHJDUG�VKRZQ�E\�WKH�JRYHUQPHQW�RI�=LPEDEZH�WRZDUGV�LWV�
5HVSRQVLELOLW\�WR�3URWHFW
�LV�DQ�LQGLFWPHQW�RI�WKH�H[WHQW� WR�ZKLFK�5WR3�SULQFLSOHV�KDYH�EHHQ� ORFDOLVHG� LQ�$IULFDQ�FRXQ-WULHV��4XLWH�HYLGHQWO\��PRUH�UHVHDUFK�LV�UHTXLUHG�WR�JXLGH�SROLF\PDNHUV�DQG�DGYLVRUV��HVSHFLDOO\�LQ�$IULFD��RQ�WKH�LQWHUQDOLVDWLRQ�RI�DQ�5WR3�
FXO-WXUH
� ZLWKLQ� WKHLU� FRXQWULHV� DQG� UHJLRQV�� 7KLV� DSSOLHV� HTXDOO\� WR� OHJDO�LQVWUXPHQWV��VXFK�DV�QDWLRQDO�FRQVWLWXWLRQV��DQG�VRFLDO�WRROV��VXFK�DV�LQ-FRUSRUDWLQJ�WKH�FRQFHSW�RI�5WR3�LQWR�VFKRRO�DQG�WHUWLDU\�FXUULFXOD��SUR-IHVVLRQDO�WUDLQLQJ�IRU�FLYLO�VHUYDQWV��DQG�VR�RQ��7KHUH�H[LVWV�DQ�LPSHUDW-
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LYH��IRU�SUR-DFWLYH�PRELOLVDWLRQ�VLQFH�WKH�FRQFHSW�RI�5WR3�GRHV�QRW�DXWR-PDWLFDOO\� FDVFDGH� WR� UHJLRQDO� DQG� GRPHVWLF� OHYHOV�� $QRWKHU� LQFLVLYH�REVHUYDWLRQ�FRQFHUQV�D�\RXWK�IRFXVHG�DSSURDFK�WR�5WR3��+XPDQLWDULDQ�FULVHV� DFURVV� WKH� JOREH� KDYH� VHHQ� WKH� LQVWUXPHQWDO� UROH� RI� \RXQJ�SHRSOH��WKH�\RXWK��DV�WKH\�DUH�W\SLFDOO\�FR-RSWHG�DV�DJHQWV�IRU�GHVWUXFW-LYH�HQJDJHPHQWV��ZKLOH�KLJKHU�SROLWLFDO�VWUXFWXUHV�LQ�JRYHUQPHQW�LQVWL-WXWLRQV� DVVXPH� FRPPDQG� UHVSRQVLELOLW\�� 1RQ-VWDWXWRU\� VHFXULW\� VWUXF-WXUHV�VXFK�DV�WKH�%RUGHU�*H]L�PLOLWLD�LQ�=LPEDEZH��ZHUH�UHVSRQVLEOH�IRU�PDVV�DWURFLWLHV��,W�LV��WKHUHIRUH��UHFRPPHQGHG�WKDW�5WR3�UHVHDUFK�VKRXOG�DOVR�HQWDLO�D�
\RXWK�SULVP
�ZLWK�DQ�H\H�RQ�PDNLQJ�WKH�QH[W�JHQHUDWLRQ�RI�OHDGHUV�LQ�$IULFD�PRUH�
5WR3�VPDUW
��7KLV�ZRXOG�KDYH�VSHFLILF��SUDFWLFDO�HGXFDWLRQDO� LPSOLFDWLRQV�� $QRWKHU� UHFRPPHQGDWLRQ� FRQFHUQV� EXLOGLQJ�SROLWLFDO� ZLOO� DW� WKH� LQWHUQDWLRQDO� OHYHO�� :KLOH� H[SHUWV� DJUHH� WKDW� WKH�HOHPHQW�RI�SUHYHQWLRQ�LQ�5WR3��DPRQJVW�RWKHUV�WKURXJK�HDUO\�ZDUQLQJ��VKRXOG�EH�SULRULWLVHG�� WKH�DUWLFOH�VKRZV� WKDW� WKH�HIIHFWLYHQHVV�RI�VXFK�WRROV�LV�FRQGLWLRQDO�XSRQ�WKH�SROLWLFDO�ZLOO� WR�UHVSRQG�DSSURSULDWHO\�DQG�WLPHRXVO\�� 7KLV� LV� SUREDEO\� WKH� PRVW� HOXVLYH� RI� 5WR3� UHTXLUHPHQWV��7KHUHIRUH��SUDFWLFDO�WRROV�WR�PRELOLVH�SROLWLFDO�ZLOO�QHHG�WR�EH�GHYHORSHG��IRU�XWLOLVDWLRQ��PRUH�FUXFLDOO\��DW�WKH�UHJLRQDO�OHYHO� 
%LEOLRJUDSK\ 
$GROIR�� &� �������� 7KH� &ROOLVLRQ� RI� /LEHUDWLRQ� DQG� 3RVW-/LEHUDWLRQ� 3ROLWLFV� ZLWKLQ�6$'&��$�6WXG\�RQ�6$'&�DQG�WKH�=LPEDEZHDQ�&ULVLV��6WRFNKROP��6ZHGLVK�'HIHQFH� 5HVHDUFK� $JHQF\�� �$YDLODEOH� DW�� KWWS���ZZZ�IRL�VH�UHSRUWILOHV�IRLUB������SGI�� 
$,��$PQHVW\�,QWHUQDWLRQDO����������=LPEDEZH��7LPH�IRU�$FFRXQWDELOLW\���$YDLODEOH�DW��KWWS���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�DPQHVW\�]ZH���IIEFH��H����KWPO�� 
$,��$PQHVW\�,QWHUQDWLRQDO����������=LPEDEZH����������)RUFLEO\�(YLFWHG�6WLOO�,JQRUHG�)LYH� <HDUV� 2Q�� �$YDLODEOH� DW�� KWWSV���ZZZ�DPQHVW\�RUJ�HQ�SUHVV-UHOHDVHV����������]LPEDEZH-������-IRUFLEO\-HYLFWHG-VWLOO-LJQRUHG-ILYH-\HDUV��� 
$UPVWURQJ��'����������7KH�(YROXWLRQ�RI�WKH�,QWHUQDWLRQDO�6RFLHW\���LQ�%D\OLV��-��6PLWK��6�DQG�3�2ZHQV��HGV���7KH�*OREDOLVDWLRQ�RI�:RUOG�3ROLWLFV��$Q�,QWURGXFWLRQ�WR�,QWHUQDWLRQDO�5HODWLRQV���WK�(GLWLRQ���/RQGRQ��2[IRUG�8QLYHUVLW\�3UHVV��SS���-��� 
$8��$IULFDQ�8QLRQ����������&RPPXQLTXp�RI�WKH�$IULFDQ�8QLRQ���WK�2UGLQDU\�6HV-VLRQ�� 6KDUP� (O-6KHNK�� (J\SW�� $VVHPEO\�$8�5HV���[���� �� -XQH-� -XO\���$YDLODEOH� DW�� KWWS���ZZZ�DX�LQW�HQ�VLWHV�GHIDXOW�ILOHV�$VVHPEO\B(QB��B-XQHB��B-XO\B����B$XFB(OHYHQWKB2UGLQDU\B6HVVLRQB'HFLVLRQVB'HFODUDWLRQVB���WULEXWHB�5HVROXWLRQ�SGI��� 
$8-3$3��$IULFDQ�8QLRQ-3DQ�$IULFDQ�3DUOLDPHQW����������,QWHULP�6WDWHPHQW�E\�WKH�3DQ-$IULFDQ�3DUOLDPHQW�(OHFWLRQ�2EVHUYHU�0LVVLRQ�RQ�WKH�3UHVLGHQWLDO��DQG�
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3DUOLDPHQWDU\� %\-(OHFWLRQ� LQ� =LPEDEZH�� ��� -XQH�� �$YDLODEOH� DW�� KWWS���ZZZ�SDQDIULFDQSDUOLDPHQW�RUJ�GRFXPHQWVUHVRXUFHV-GLVSOD\-GRFXPHQWV-DVS["W\SH GRFV	LG ������� 

%UDFNLQJ� 6� �������� �'HYHRSPHQW� 'HQLHG�� $XWRFUDWLF� 0LOLWDULVP� LQ� 3RVW� (OHFWLRQ�=LPEDEZH���5HYLHZ�RI�$IULFDQ�3ROLWLFDO�(FRQRP\��9RO����1R������SS����-���� 
%UDWWRQ�� 0� DQG� (� 0DVXQXQJXUH� �������� �=LPEDEZH
V� /RQJ� $JRQ\��� -RXUQDO� RI�'HPRFUDF\��9RO�����1R����SS ��-��� 
%ULWLVK� %URDGFDVWLQJ� &RUSRUDWLRQ� �������� �0XJDEH� 5LYDO� 4XLWV� (OHFWLRQ� 5DFH���1HZV�5HSRUW���� -XQH��/RQGRQ��%%&���$YDLODEOH�DW��KWWS���QHZV�EEF�FR�XN���KL�DIULFD���������VWP�� 
&DPSEHOO�� +� �������� 7KUHDWV� RI� 0LOLWDU\� ,QWHUYHQWLRQ� LQ� =LPEDEZH�� 0DPGDQL��0XJDEH�DQG�WKH�$IULFDQ�6FKRODUO\�&RPPXQLW\��7KH�$IULFDQLVDWLRQ�RI�([SORLWD-WLRQ��*OREDO�5HVHDUFK��$YDLODEOH�DW��KWWS���ZZZJOREDOUHVHDUFK�FD�WKH-WKUHDWV-RI-PLOLWDU\-LQWHUYHQWLRQ-LQ-]LPEDEZH�������� 
&KLWL\R��.����������7KH�&DVH�IRU�6HFXULW\�6HFWRU�5HIRUP�LQ�=LPEDEZH���2FFDVLRQDO�3DSHU�� 6HSWHPEHU�� /RQGRQ��5R\DO� 8QLWHG� 6HUYLFHV� ,QVWLWXWH�� �$YDLODEOH� DW��KWWSV���ZZZ�UXVL�RUJ�GRZQ�ORDGV�DVVHWV�=LPEDEZHB665B5HSRUW�SGI�� 
&KLSXWD-0DVKLUL��&����������&ROODSVH�RI�=LPEDEZH
V�*18�:RXOG�EH�D�=$18-3)�9LFWRU\��� =LPEDEZH� 'DLO\� �+DUDUH��� �� 0DUFK�� �$YDLODEOH� DW�� KWWS���ZZZ��WKH]LPEDEZHGDLO\�FRP�RSLQLRQ�����-FROODSVH-RI-]LPEDEZHV-JQX-ZRXOG-EH-D-]DQX-SI-YLFWRU\�KWPO�� 
&ROWDUW��'���������8QGHUVWDQGLQJ�WKH�=LPEDEZHDQ�&ULVLV��$�)LUVW�6WHS�LQ�3ODQQLQJ�LWV�5HFRYHU\���$YDLODEOH�DW��KWWS���ZZZ�GDYLGFROWDUW�FRP��� 
'REHOO��/���������6ZDSR
V�6WUXJJOH�IRU�1DPLELD������-������:DU�E\�2WKHU�0HDQV��%DVHO�1DPLELDQ�6WXGLHV�6HULHV��%DVHO��3�6FKOHWWZHLQ�3XEOLVKLQJ�� 
']LPLUL��3�DQG�7�5XQKDUH����������7KH�+XPDQ�6HFXULW\�,PSOLFDWLRQV�RI�2SHUDWLRQ�5HVWRUH� 2UGHU� RQ� 8UEDQ� +DELWDWLRQ� LQ� =LPEDEZH��� -RXUQDO� RI� +XPDQ�(FRORJ\��9RO�����1R����SS ���-���� 
(YDQV��*���������7KH�5HVSRQVLELOLW\�WR�3URWHFW��(QGLQJ�0DVV�$WURFLW\�&ULPHV�2QFH�DQG�)RU�$OO��%UXVVHOV��%URRNLQJV�,QVWLWXWLRQ�3UHVV� 
)RQWHLQ��-����������$QWLFLSDWLQJ�WKH�7VXQDPL��5XPRXUV��SODQQLQJ�DQG�WKH�DUELWUDU\�VWDWH�LQ�=LPEDEZH���$IULFD��-RXUQDO�RI�WKH�,QWHUQDWLRQDO�$IULFDQ�,QVWLWXWH��9RO�����1R����SS ���-���� 
)URVW��(���������(WKLFV�LQ�,QWHUQDWLRQDO�5HODWLRQV��$�&RQVWLWXWLYH�7KHRU\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV� 
*HYLVVHU��0���������7KDER�0EHNL��7KH�'UHDP�'HIHUUHG��1HZ�<RUN��3DOJUDYH�0DF-PLOODQ� 
*RWWVFKDON��.�DQG�6�6FKPLGW����������7KH�$IULFDQ�8QLRQ�DQG�WKH�1HZ�3DUWQHUVKLS�IRU�$IULFD
V�'HYHORSPHQW��6WURQJ�,QVWLWXWLRQV�IRU�:HDN�6WDWHV"���,QWHUQDWLRQDOH�3ROLWLN�XQG�*HVVHOOVFKDIW��1R����SS ���-��� 
*RYHUQPHQW�*D]HWWH�([WUDRUGLQDU\-=LPEDEZH� ��������&RQVWLWXWLRQ� RI� =LPEDEZH�$PHQGPHQW� �1R�� ���� $FW�� �$YDLODEOH� DW�� KWWS���DUFKLYH�NXEDWDQD�QHW�GRFV�OHJLVO�FRQVWLWXWLRQB�]LPB�������SGI�� 
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�� 

 
+DZNLQV��7����������7KH�=LPEDEZHDQ�&ULVLV��(FRQRPLF�,PSOLFDWLRQV�IRU�WKH�6RXWK-HUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\��� LQ�&ROYDUG��.�DQG�& 0�/HH� �HGV���8QILQLVKHG�%XVLQHVV��7KH�/DQG�&ULVLV� LQ�6RXWKHUQ�$IULFD��$QQ�$UERU� �0,���0LFKLJDQ�8QLYHUVLW\�3UHVV��SS ���-���� 
+DZNLQV��7����������=LPEDEZH��7KH�/RQJ�5RDG�WR�5HFRYHU\���,6683�%XOOHWLQ��1R���������SS �-���� 
+HQGULFN��&�DQG�/�+XWWRQ� �������� �6HFXULW\�6HFWRU�5HIRUP� LQ�=LPEDEZH��:KDW��:K\�DQG�+RZ"¶��3ROLF\�%ULHI��1R����3UHWRULD�� ,QVWLWXWH� IRU�6HFXULW\�6WXGLHV���$YDLODEOH�DW��KWWS���ZZZ�LVVDIULFD�RUJ�� 
,&,66� �,QWHUQDWLRQDO�&RPPLVVLRQ� RQ� ,QWHUYHQWLRQ� DQG�6WDWH�6RYHUHLJQW\�� ��������7KH� 5HVSRQVLELOLW\� WR� 3URWHFW�� 2WWDZD�� ,QWHUQDWLRQDO� 'HYHORSPHQW� DQG�5HVHDUFK�&HQWUH��,'5&��� 
,&*��,QWHUQDWLRQDO�&ULVLV�*URXS�����������(QGLQJ�=LPEDEZH
V�1LJKWPDUH��$�3RVVLEOH�:D\� )RUZDUG��� $IULFD� 3ROLF\� %ULHILQJ�� 1R� ���� �$YDLODEOH� DW�� KWWS���ZZZ�FULVLVJURXS�RUJ�HQ�UHJLRQV�DIULFD�VRXWKHUQ-DIULFD�]LPEDEZH�%���-HQGLQJ-]LPEDEZHV-QLJKWPDUH-D-SRVVLEOH-ZD\-IRUZDUG�DVS[�� 
-DFNVRQ�� 5� DQG� 6RUHQVHQ�� *� �������� ,QWURGXFWLRQ� WR� ,QWHUQDWLRQDO� 5HODWLRQV��7KHRULHV�DQG�$SSURDFKHV���WK�(GLWLRQ���2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV� 
.DEDX��7����������7KH�5HVSRQVLELOLW\�WR�3URWHFW�DQG�WKH�5ROH�RI�5HJLRQDO�2UJDQL]D-WLRQV��$Q�$SSUDLVDO�RI�WKH�$IULFDQ�8QLRQ
V�,QWHUYHQWLRQV���*RHWWLQJHQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO����1R����SS���-��� 
.RWH\�� /� $� �������� �*KDQD�� 03V� &DOO� IRU� 0LOLWDU\� ,QWHUYHQWLRQ� LQ� =LPEDEZH���*KDQDLDQ� &KURQLFOH�� ��� -XQH�� �$YDLODEOH� DW�� KWWS���DOODIULFD�FRP�VWRULHV���������������KWPO�� 
0DFKDNDQMD��3� �������� �1DWLRQDO�+HDOLQJ�DQG�5HFRQFLOLDWLRQ� LQ�=LPEDEZH��&KDO-OHQJHV�DQG�2SSRUWXQLWLHV���=LPEDEZH�0RQRJUDSK�6HULHV��1R����&DSH�7RZQ��,QVWLWXWH� IRU� -XVWLFH� DQG� 5HFRQFLOLDWLRQ�� �$YDLODEOH� DW�� KWWS���ZZZ�LMU�RUJ�]D�SXEOLFDWLRQV�SGIV�,-5���$3���0RQRJUDSK�������=LPEDEZH���:(%��SGI��DFFHVVHG�� $XJXVW������� 
0DSXYD��-����������*RYHUQPHQW�RI�1DWLRQDO�8QLW\��*18��DV�D�&RQIOLFW�3UHYHQWLRQ�6WUDWHJ\��&DVH�RI�=LPEDEZH�DQG�.HQ\D���-RXUQDO�RI�6XVWDLQDEOH�'HYHORS-PHQW�LQ�$IULFD��9RO�����1R����SS ���-���� 
0DSXYD��-�DQG�/�0X\HQJZD-0DSXYKD����������7KH�6$'&�5HJLRQDO�%ORF��:KDW�&KDOOHQJHV�DQG�3URVSHFWV�IRU�5HJLRQDO�,QWHJUDWLRQ���-RXUQDO�RI�/DZ��'HPR-FUDF\�DQG�'HYHORSPHQW��1R�����SS���-��� 
0DURZD��,����������&RQVWUXFWLRQ�RI�WKH�
VHOO-RXW
�LGHQWLW\�GXULQJ�=LPEDEZH
V�ZDU�RI�OLEHUDWLRQ��$�FDVH�VWXG\�RI� WKH�'DQGDZD�&RPPXQLW\�RI�+XUXQJZH�GLVWULFW������-�������$Q�$IUR-$VLDQ�'LDORJXH��9RO�����1R����SS ���-����� 
0DVXQXQJXUH�� (� 9� �������� �=LPEDEZH
V� 0LOLWDUL]HG�� (OHFWRUDO� $XWKRULWDULDQLVP���-RXUQDO�RI�,QWHUQDWLRQDO�$IIDLUV��9RO�����1R����)DOO�:LQWHU��SS ���-��� 
0D]DULUH��*����������=$18-3)�DQG�WKH�*RYHUQPHQW�RI�1DWLRQDO�8QLW\��� LQ�5DIWR-SRXORV��%��HG���7KH�+DUG�5RFN�WR�5HIRUP��7KH�3ROLWLFV�RI�=LPEDEZH
V�*OREDO�3ROLWLFDO�$JUHHPHQW��+DUDUH��:HDYHU�3UHVV��SS ��-����� 
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0ODPER��$�6�DQG�%�5DIWRSRXORV���������7KH�5HJLRQDO�'LPHQVLRQV�RI�=LPEDEZH
V�0XOWL-/D\HUHG� &ULVLV�� $Q� $QDO\VLV�� &RQIHUHQFH� 3DSHU� SUHVHQWHG� RQ� WKH�WKHPH���(OHFWLRQ�3URFHVV��/LEHUDWLRQ�0RYHPHQWV�DQG�'HPRFUDWLF�&KDQJH�LQ�$IULFD��� 0DSXWR� �VXSSRUWHG� E\� WKH� 0LQLVWU\� RI� )RUHLJQ� $IIDLUV�� 1RUZD\���� $SULO��� �$YDLODEOH� DW�� �KWWS���ZZZ�LHVH�DF�P]�OLE�SXEOLFDWLRQ�SURHOLW�$ORLVB�0ODPER�SGI�� 
0R8� �0HPRUDQGXP� RI� 8QGHUVWDQGLQJ�� ��������0HPRUDQGXP� RI� 8QGHUVWDQGLQJ�EHWZHHQ�WKH�=LPEDEZH�$IULFDQ�1DWLRQDO�8QLRQ-3DWULRWLF�)URQW�DQG�WKH�7ZR�0RYHPHQWV� IRU� 'HPRFUDWLF� &KDQJH� )RUPDWLRQV�� +DUDUH�� ��� 6HSWHPEHU���$YDLODEOH� DW�� KWWS���ZZZ�SHDFHDX�RUJ�XSORDGV�]LPEDEZH-PHPRUDQGXP-RI-XQGHUVWDQGLQJ�SGI�� 
0XOH\D��'����������0XJDEH�2UGHUV�
ZDUOLNH
�&DPSDLJQ���7KH�=LPEDEZH�,QGHSHQGHQW���� 0D\�� �$YDLODEOH�DW��KWWSV���ZZZ�WKHLQGHSHQGHQW�FR�]Z������������PXJDEH-RUGHUV-ZDUOLNH-FDPSDLJQ����0D\�� 
0XULWKL�� 7� �������� �7KH�$IULFDQ�8QLRQ
V�7UDQVLWLRQ� IURP�1RQ-,QWHUYHQWLRQ� WR�1RQ-,QGLIIHUHQFH��$Q�DG�KRF�$SSURDFK� WR� WKH�5HVSRQVLELOLW\� WR�3URWHFW"��� ,QWHU-QDWLRQDOH�3ROLWLN�XQG�*HVHOOOVFKDIW��1R����SS ��-���� 
0XULWKL��7�DQG�$�0DZDG]D����������9RLFHV�IURP�3DQ-$IULFDQ�6RFLHW\�RQ�=LPEDEZH��6RXWK�$IULFD�� WKH�$IULFDQ�8QLRQ�DQG�6$'&��� LQ�0XULWKL��7�DQG�$�0DZDG]D��HGV���=LPEDEZH�LQ�7UDQVLWLRQ��$�9LHZ�IURP�:LWKLQ��-RKDQQHVEXUJ��-DFDQD�0HGLD��SS ���-���� 
0X]RQGLG\D��-����������7KH�2SSRVLWLRQ�'LOHPPD�LQ�=LPEDEZH��$�&ULWLFDO�5HYLHZ�RI�WKH� 3ROLWLFV� RI� WKH� 0RYHPHQW� IRU� 'HPRFUDWLF� &KDQJH� XQGHU� WKH� *3$�)UDPHZRUN������-�������LQ�5DIWRSRXORV��%��HG���7KH�+DUG�5RDG�WR�5HIRUP��7KH� 3ROLWLFV� RI� =LPEDEZH
V� *OREDO� 3ROLWLFDO� $JUHHPHQW�� +DUDUH�� :HDYHU�3UHVV��SS ��-��� 
0ZDQDVDOL��0����������)URP�1RQ-,QWHUIHUHQFH�WR�1RQ-,QGLIIHUHQFH��7KH�(PHUJLQJ�'RFWULQH�RI�&RQIOLFW�3UHYHQWLRQ�LQ�$IULFD���LQ�$NRNSDUL��-��1GLQJD-0XYXPED��$�DQG�7�0XULWKL��HGV���7KH�$IULFDQ�8QLRQ�DQG�LWV�,QVWLWXWLRQV��&DSH�7RZQ��&HQWUH�IRU�&RQIOLFW�5HVROXWLRQ��SS ��-���� 
1\DNXG\D�� 0� �������� �7KH� 5DWLRQDOH� IRU� 1DWLRQDO� 6WUDWHJLF� 6WXGLHV� LQ� 7HDFKHU�7UDLQLQJ� &ROOHJHV�� )RVWHULQJ� D� 6HQVH� RI� 3DWULRWLVP� LQ� 7UDLQHH� 7HDFKHUV���=LPEDEZH�-RXUQDO�RI�(GXFDWLRQ�5HVHDUFK��9RO�����1R����SS ���-���� 
2QVORZ�� 6� �������� =LPEDEZH� DQG� 3ROLWLFDO� 7UDQVLWLRQ�� ,'($6-6WUDWHJLF� 8SGDWH��/RQGRQ��/RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�3ROLWLFDO�6FLHQFH���$YDLODEOH�DW��KWWS���ZZZ�DPD]RQ�FRP�=LPEDEZH-3ROLWLFDO-7UDQVLWLRQ-6WUDWHJLF-8SGDWHV-HERRN�GS�%���%=%4�*�� 
3DOORWWL��$����������+XPDQ�5LJKWV�DQG�5HJLRQDO�&R-RSHUDWLRQ�LQ�$IULFD��6$'&�DQG�WKH�&ULVLV�LQ�=LPEDEZH���6WUDWHJLF�5HYLHZ�IRU�6RXWKHUQ�$IULFD��9RO�����1R����SS ��-��� 
3DUVRQV��5� �������� �$IWHU�0XJDEH�*RHV�—�7KH�(FRQRPLF�DQG�3ROLWLFDO�5HFRQ-VWUXFWLRQ�RI�=LPEDEZH���6RXWK�$IULFDQ�-RXUQDO�RI�(FRQRPLFV��9RO�����1R����SS ���-���� 
3ORFK��/� ��������=LPEDEZH��%DFNJURXQGHU��:DVKLQJWRQ��'&��&RQJUHVVLRQDO�5H-
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VHDUFK�6HUYLFH� �&56��� �$YDLODEOH� DW�� KWWS���ZZZ�IDV�RUJ�VJS�FUV�URZ�5/�������SGI�� 

3UXQFNXQ��+����������7KH�)LUVW�3LOODU�RI�7HUURU�—�.LOO�2QH��)ULJKWHQ�7HQ�7KRXVDQG��$�&ULWLFDO�'LVFXVVLRQ�I�WKH�'RFWULQDO�6KLIW�$VVRFLDWHG�ZLWK�WKH�
1HZ�7HUURULVP
���3ROLFH�-RXUQDO��3UDFWLFH�DQG�3ULQFLSOHV��9RO�����SS����-���� 
5DIWRSRXORV�� %� �������� �7KH�6WDWH� LQ�&ULVLV�� $XWKRULWDULDQ�1DWLRQDOLVP�� 6HOHFWLYH�&LWL]HQVKLS� DQG� 'LVWRUWLRQV� RI� 'HPRFUDF\� LQ� =LPEDEZH��� LQ� +DPPHU�� $��5DIWRSRXORV�� %� DQG� 6� -HQVHQ� �HGV��� =LPEDEZH
V� 8QILQLVKHG� %XVLQHVV��5HWKLQNLQJ�/DQG��6WDWH�DQG�1DWLRQ�LQ�WKH�&RQWH[W�RI�&ULVLV��+DUDUH��:HDYHU�3UHVV��SS����-���� 
5DIWRSRXORV��%����������7KH�=LPEDEZHDQ�FULVLV�DQG�WKH�FKDOOHQJHV�IRU� WKH�/HIW���-RXUQDO�RI�6RXWKHUQ�$IULFDQ�6WXGLHV��9RO�����1R����SS����-���� 
5DIWRSRXORV��%����������$Q�2YHUYLHZ�RI�WKH�*3$��1DWLRQDO�8QLW\���LQ�5DIWRSRXORV��%��HG���7KH�+DUG�5RDG�WR�5HIRUP��7KH�3ROLWLFV�RI�=LPEDEZH
V�*OREDO�3ROLWLFDO�$JUHHPHQW��+DUDUH��:HDYHU�3UHVV��SS �-��� 
5DIWRSRXORV��%�DQG�$ 6�0ODPER���������%HFRPLQJ�=LPEDEZH��$�+LVWRU\�RI�=LP-EDEZH�IURP�WKH�3UH-&RORQLDO�3HULRG�WR�������-RKDQQHVEXUJ��-DFDQD�3UHVV� 
5HHOHU��7���������6XEOLPLQDO�7HUURU"�+XPDQ�5LJKWV�9LRODWLRQV�DQG�7RUWXUH�LQ�=LP-EDEZH�GXULQJ�������5HSRUW�SUHSDUHG�E\�WKH�&HQWUH�IRU�WKH�6WXG\�RI�9LROHQFH�DQG� 5HFRQFLOLDWLRQ� �&695��� -RKDQQHVEXUJ�� �$YDLODEOH� DW�� KWWS���ZZZ�FVYU��RUJ�]D�GRFV�WRUWXUHUHYLHZ�SGI�� 
5HOLHIZHE�� �������� �=LPEDEZH�� 
2SHUDWLRQ�0XUDPEDWVYLQD
�—� $Q�2YHUYLHZ� DQG�6XPPDU\��� �$YDLODEOH� DW�� KWWS���UHOLHIZHE�LQW�UHSRUW�]LPEDEZH�]LPEDEZH-RSHUDWLRQ-PXUDPEDWVYLQD-RYHUYLHZ-DQG-VXPPDU\�� 
5XSL\D��0� �������� �=LPEDEZH��*RYHUQDQFH� WKURXJK�0LOLWDU\�2SHUDWLRQV���$IULFDQ�6HFXULW\�5HYLHZ��9RO�����1R��� 
6$'&��6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\����������&RPPXQLTXp�RQ�WKH�(VWDEOLVKPHQW� RI� WKH� 6$'&� 2UJDQ� RQ� 3ROLWLFV�� 'HIHQFH� DQG� 6HFXULW\���� -XQH��*DERURQH��%RWVZDQD���$YDLODEOH�DW��KWWS���ZZZ�VDGF�LQW�GRFXPHQWV-SXEOLFDWLRQV�VKRZ������� 
6$'&� �6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\�� ��������&RPPXQLTXp�RI� WKH�6$'&�6XPPLW�RI�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�RQ�=LPEDEZH���-� $XJXVW��:LQGKRHN��1DPLELD�� �$YDLODEOH�DW�� KWWS���ZZZ�VDGF�LQW�ILOHV����������������6$'&B6800,7B&20081,48(6B����-�����SGI�� 
6$'&� �6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\�� ��������&RPPXQLTXp�RI� WKH�([WUD-2UGLQDU\� 6XPPLW� RI� WKH� 6$'&� +HDGV� RI� 6WDWH� DQG� *RYHUQPHQW���� 0DUFK�� 0EDEDQH�� 6ZD]LODQG�� �$YDLODEOH� DW� KWWS���ZZZ�VDGF�LQW�ILOHV�����������������6$'&B([WUDRUGLQDU\B6XPPLWB�0DUFKB�����SGI�� 
6$'&��6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\����������&RPPXQLTXp�RQ�WKH�6XPPLW�RI�WKH�2UJDQ�7URLND�RQ�3ROLWLFV��'HIHQFH�DQG�6HFXULW\�&R-RSHUDWLRQ�����0DUFK��/LYLQJVWRQH��=DPELD���$YDLODEOH�DW��KWWS���ZZZ�WKH]LPEDEZHDQ�FR�QHZV��������IXOO-VDGF-WURLND-FRPPXQLTXH-OLYLQJVWRQH-]DPELD�KWPO�� 
6DXQGHUV�� 5� �������� �(FRQRPLF� 6WUXFWXUDO� $GMXVWPHQW� 3URJUDPPH� �(6$3�
V�
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)DEOHV�,,���6RXWKHUQ�$IULFD�5HSRUW��9RO�����1R����SS �-��� 

6PLOHV�� -� �������� �=LPEDEZH
V� 3ROLWLFDO� 7KLUG� :D\� 'HEDWH��� -RXUQDO� IRU� &RQ-WHPSRUDU\�+LVWRU\��9RO�����1R����SS ��-��� 
6ROLGDULW\�3HDFH�7UXVW���������1DWLRQDO�<RXWK�6HUYLFH�7UDLQLQJ�—�
6KDSLQJ�<RXWKV�LQ�D�7UXO\�=LPEDEZHDQ�0DQQHU
��$Q�2YHUYLHZ�RI�<RXWK�0LOLWLD�7UDLQLQJ�DQG�$FWLYLWLHV� LQ� =LPEDEZH�� 2FWREHU� ����-$XJXVW� ������ �$YDLODEOH� DW�� KWWS���ZZZ�VROLGDULW\SHDFHWUXVW�RUJ�����QDWLRQDO-\RXWK-VHUYLFH-WUDLQLQJ��� 
6ROLGDULW\�3HDFH�7UXVW���������3ROLFLQJ�WKH�6WDWH��$Q�(YDOXDWLRQ�RI�WKH�������3ROLWLFDO�$UUHVWV� LQ� =LPEDEZH�� ����-������ &DSH� 7RZQ�� ,QVWLWXWH� IRU� -XVWLFH� DQG�5HFRQFLOLDWLRQ�� ��� 'HFHPEHU�� �$YDLODEOH� DW�� KWWS���ZZZ�VROLGDULW\SHDFHWUXVW��RUJ�GRZQORDG�UHSRUW-ILOHV�SROLFLQJBWKHBVWDWH�SGI�� 
6ROLGDULW\�3HDFH�7UXVW���������3XQLVKLQJ�'LVVHQW��6LOHQFLQJ�&LWL]HQV��7KH�=LPEDEZH�(OHFWLRQV������� -RKDQQHVEXUJ��6ROLGDULW\�3HDFH�7UXVW�� �$YDLODEOH�DW��KWWS���ZZZ�VROLGDULW\SHDFHWUXVW�RUJ�����SXQLVKLQJ-GLVVHQW-VLOHQFLQJ-FLWL]HQV��� 
6SLHV��<�DQG�3�']LPLUL����������$�&RQFHSWXDO�6DIDUL��$IULFD�DQG�5�3���5HJLRQV�DQG�&RKHVLRQ��9RO����1R����SS ��-��� 
6WLII��3� ��������&U\�=LPEDEZH�� ,QGHSHQGHQFH�7ZHQW\�<HDUV�2Q�� -RKDQQHVEXUJ��*DODJR�%RRNV� 
7KDNXU��5���������7KH�8QLWHG�1DWLRQV��3HDFH�DQG�6HFXULW\��&DPEULGJH��&DP-EULGJH�8QLYHUVLW\�3UHVV� 
7KDNXU��5���������7KH�5HVSRQVLELOLW\� WR�3URWHFW��1RUPV��/DZV�DQG� WKH�8VH�RI�)RUFH�LQ�,QWHUQDWLRQDO�3ROLWLFV��1HZ�<RUN��5RXWOHGJH� 
7KH� =LPEDEZHDQ� �������� �$UP\� JHQHUDO�� 1\LND\DUDPED� YRZV� QRW� WR� VDOXWH�7VYDQJLUDL��� 0D\�� �$YDLODEOH� DW�� KWWS���ZZZ�WKH]LPEDEZHDQ�FR���������DUP\-JHQHUDO-Q\LND\DUDPED-YRZV-QRW-WR-VDOXWH-WVYDQJLUDL��� 
7LEDLMXND��$�.���������5HSRUW�RI�WKH�)DFW-)LQGLQJ�0LVVLRQ�WR�=LPEDEZH�WR�$VVHVV�WKH�6FRSH� DQG� ,PSDFW� RI�2SHUDWLRQ�0XUDPEDWVYLQD�E\� WKH�81�6SHFLDO�(QYR\�RQ�+XPDQ�6HWWOHPHQWV�,VVXHV�LQ�=LPEDEZH��1HZ�<RUN��81�'HSDUW-PHQW�RI�3ROLWLFDO�$IIDLUV� 
:HO]��0����������=LPEDEZH
V�,QFOXVLYH�*RYHUQPHQW��6RPH�2EVHUYDWLRQV�RQ�LWV�)LUVW�����'D\V���LQ�&KDQ��6�DQG�5�3ULPRUDF��HGV���7KH�5RXQG�7DEOH��7KH�&RPPRQZHDOWK�-RXUQDO�RI� ,QWHUQDWLRQDO�$IIDLUV��9RO�����1R������SS ���-���� 
:RUOG�6XPPLW�2XWFRPH�'RFXPHQW� ��������5HVROXWLRQ�$GRSWHG�E\� WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��$�5(6����������2FWREHU���$YDLODEOH�DW��KWWS���ZZZ�XQ�RUJ�ZRPHQZDWFK�RGV�$-5(6-��-�-(�SGI�� 
=LPEDEZH�(OHFWLRQ�6XSSRUW�1HWZRUN���������5HSRUW�RQ�WKH�=LPEDEZH��� 0DUFK�+DUPRQLVHG� (OHFWLRQ�� DQG� WKH� �� -XQH� ����� 3UHVLGHQWLDO� 5XQ-2II���$YDLODEOH� DW�� KWWS���QHKDQGDUDGLR�FRP�ZS-FRQWHQWXSORDGV���������]HVQ-PDUFK-����-HOHFWLRQ-UHSRUW�SGI�� 
=LPEDEZH�+XPDQ�5LJKWV�1*2�)RUXP���������+XPDQ�5LJKWV��7URXEOHG�7LPHV��$Q�,QLWLDO�5HSRUW�RQ�+XPDQ�5LJKWV�$EXVHV�'XULQJ�DQG�$IWHU�)RRG�5LRWV�LQ�-DQXDU\�������+DUDUH��=+5)� 
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