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5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�VWUDWHJLF�DVVHVVPHQW�
PLVVLRQ�IRU�8QLWHG�1DWLRQV�HQJDJHPHQW�LQ�%XUXQGL

,� ,QWURGXFWLRQ

�� 7KH�SUHVHQW�UHSRUW�LV�VXEPLWWHG�LQ�UHVSRQVH�WR�WKH�OHWWHU�GDWHG����-XO\������IURP�
WKH�3UHVLGHQW�RI� WKH�6HFXULW\�&RXQFLO� �6������������ LQ�ZKLFK� WKH�6HFUHWDU\�*HQHUDO�
ZDV� UHTXHVWHG� WR� SURYLGH� WKH� &RXQFLO�� E\� ��� 2FWREHU�� ZLWK� D� ZULW WHQ� UHSRUW� ZLWK�
UHFRPPHQGDWLRQV� DVVHVVLQJ� WKH� FKDOOHQJHV� IDFLQJ� %XUXQGL� DQG� WKH� VFRSH� DQG�
PRGDOLWLHV�RI�8QLWHG�1DWLRQV�HQJDJHPHQW�LQ�WKH�FRXQWU\��DORQJVLGH�WKH�$IULFDQ�8QLRQ�
DQG�WKH�UHJLRQ��IRU�VXVWDLQDEOH�SHDFH��UHFRQFLOLDWLRQ�DQG�GHYHORSPHQW��7KH�OHWWHU�ZDV�
LVVXHG�LQ�WKH�FRQWH[W�RI�UHFHQW�GHYHORSPHQWV��LQFOXGLQJ�WKH�HOHFWLRQV�RI����0D\������
DQG�WKH�HYROXWLRQ�RI�WKH�SHDFH�DQG�VHFXULW\�VLWXDWLRQ�LQ�WKH�FRXQWU\��2Q����-XQH��SULRU�
WR�WKH�&RXQFLO¶V�UHTXHVW��WKH�6HFUHWDU\�*HQHUDO�KDG�D�WHOHSKRQH�FRQYHUVDWLRQ�ZLWK�WKH�
3UHVLGHQW� RI� %XUXQGL�� eYDULVWH� 1GD\LVKLPL\H�� GXULQJ� ZKLFK� 0U�� 1GD\LVKLPL\H�
ZHOFRPHG� WKH� 6HFUHWDU\�*HQHUDO¶V� RIIHU� WR� GLVSDWFK� D� PXOWLGLVFLSOLQDU\� 8QLWHG�
1DWLRQV�PLVVLRQ�WR�DVVHVV�WKH�VLWXDWLRQ�LQ�WKH�FRXQWU\�DQG�LGHQWLI\�DUHDV�RI�SRWHQWLDO�
8QLWHG�1DWLRQV�VXSSRUW�

,,� %DFNJURXQG

�� )ROORZLQJ� WKH� ����� FULVLV� WULJJHUHG� E\� WKH� ELG� RI� WKH� ODWH� 3UHVLGHQW�� 3LHUUH�
1NXUXQ]L]D��IRU�D�WKLUG�WHUP�LQ�RIILFH��WKH�VLWXDWLRQ�LQ�%XUXQGL�ZDV�SODFHG�EDFN�RQ�WKH�
DJHQGD�RI� WKH�6HFXULW\�&RXQFLO��3XUVXDQW� WR�&RXQFLO� UHVROXWLRQV������ �������������
������ DQG��������������WKH�2IILFH�RI�WKH�6SHFLDO�(QYR\�RI�WKH�6HFUHWDU\�*HQHUDO�IRU�
%XUXQGL� ZDV� HVWDEOLVKHG�� VXFFHHGLQJ� WKH� 2IILFH� RI� WKH� 6SHFLDO� $GYLVHU� WR� WKH�
6HFUHWDU\�*HQHUDO� RQ� &RQIOLFW� 3UHYHQWLRQ�� LQFOXGLQJ� LQ� %XUXQGL�� WR� VXSSRUW� WKH�
FRXQWU\�DQG�WKH�UHJLRQ�LQ�ILQGLQJ�D�SHDFHIXO�DQG�ODVWLQJ�VROXWLRQ�WR�WKH�F ULVLV�

�� ,Q� LPSOHPHQWLQJ� LWV� PDQGDWH�� WKH� 2IILFH� RI� WKH� 6SHFLDO� (QYR\� IRU� %XUXQGL�
H[WHQGHG� WHFKQLFDO� DQG� VXEVWDQWLYH� VXSSRUW� WR� WKH� IDFLOLWDWRU� RI� WKH� (DVW� $IULFDQ�
&RPPXQLW\�OHG�LQWHU�%XUXQGLDQ�GLDORJXH��WKH�ODWH�3UHVLGHQW�RI�WKH�8QLWHG�5HSXEOLF�
RI�7DQ]DQLD��%HQMDPLQ�0NDSD��$�MRLQW�WHFKQLFDO�ZRUNLQJ�JURXS��FRPSULVLQJ�WKH�(DVW�
$IULFDQ� &RPPXQLW\��$IULFDQ� 8QLRQ� DQG� 8QLWHG� 1DWLRQV�� KHOSHG� WR� IDFLOLWDWH� ILYH�
GLDORJXH� VHVVLRQV�� +RZHYHU�� VXEVHTXHQW� URXQGV� RI� WKH� GLDORJXH� SURFHVV� QHYHU�
PDWHULDOL]HG�� GHVSLWH� HIIRUWV�PDGH� E\� WKH� IDFLOLWDWRU� DQG� E\� WKH� 6SHFLDO� (QYR\�� WKH�
IRUPHU�7UDQVLWLRQDO�3UHVLGHQW� RI�%XUNLQD�)DVR��0LFKHO�.DIDQGR�� ,Q�)HEUXDU\�������
KDYLQJ�DQQRXQFHG�WKH�HQG�RI�KLV�DVVLJQPHQW��WKH�IDFLOLWDWRU�VXEPLWWHG�KLV�ILQDO�UHSRUW�
DQG�D�URDG�PDS�IRU�VXVWDLQDEOH�SHDFH�LQ�%XUXQGL�WR�WKH�PHGLDWRU�RI�WKH�LQWHU�%XUXQGLDQ
GLDORJXH�� WKH� 3UHVLGHQW� RI� 8JDQGD�� <RZHUL� 0XVHYHQL�� IRU� FRQVLGHUDWLRQ� E\� WKH�
WZHQWLHWK�2UGLQDU\�6XPPLW�RI�+HDGV�RI�6WDWH�RI� WKH�(DVW�$IULFDQ�&RPPXQLW\��KHOG�
WKDW� VDPH� PRQWK�� 7KH� 6XPPLW� GHFLGHG� WR� GLVFXVV� WKH� PDWWHU� IXUWKHU� DQG� LV� \HW� WR�
SURYLGH�D�ZD\�IRUZDUG�

�� )URP����0D\�WR����$XJXVW�������JHQHUDO�HOHFWLRQV�ZHUH�KHOG�LQ�%XUXQGL�� LQ�D�
UHODWLYHO\� SHDFHIXO� HQYLURQPHQW�� OHDGLQJ� WR� FKDQJHV� LQ� WKH� OHDGHUVKLS� RI� NH\� 6WDWH�
LQVWLWXWLRQV��LQFOXGLQJ�WKH�2IILFH�RI�WKH�3UHVLGHQW��3DUOLDPHQW�DQG�FRPPXQDO�DQG�ORFDO�
FRXQFLOV��$V�D�UHVXOW��0U��1GD\LVKLPL\H�ZDV�VZRUQ� LQ�DV�3UHVLGHQW�RQ����-XQH��7KH�
3ULPH�0LQLVWHU��$ODLQ�*XLOODXPH�%XQ\RQL��ZDV� DSSRLQWHG�RQ���� -XQH�� DQG� WKH�QHZ�
*RYHUQPHQW�ZDV�QDPHG�RQ����-XQH��)XUWKHUPRUH��RQ����$XJXVW��*pODVH�1GDELUDEH�
DQG�(PPDQXHO�6LQ]RKDJHUD�ZHUH�HOHFWHG�DV�6SHDNHU�RI� WKH�1DWLRQDO�$VVHPEO\�DQG�
3UHVLGHQW�RI�WKH�6HQDWH��UHVSHFWLYHO\�
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�� ,W�ZDV� LQ� WKDW� FRQWH[W� WKDW� WKH� VWUDWHJLF�DVVHVVPHQW�PLVVLRQ�� MRLQWO\� OHG�E\� WKH�
6SHFLDO�(QYR\�RI�WKH�6HFUHWDU\�*HQHUDO�IRU�WKH�*UHDW�/DNHV�5HJLRQ��+XDQJ�;LD��DQG�
WKH�$VVLVWDQW�6HFUHWDU\�*HQHUDO�IRU�$IULFD��%LQWRX�.HLWD��YLVLWHG�%XUXQGL�IURP����WR�
��� 6HSWHPEHU�� 7KH� PXOWLGLVFLSOLQDU\� PLVVLRQ� DOVR� LQFOXGHG� SDUWLFLSDQWV� IURP� WKH�
8QLWHG�1DWLRQV� 6XE�5HJLRQDO� &HQWUH� IRU�+XPDQ�5LJKWV� DQG�'HPRFUDF\� LQ�&HQWUDO�
$IULFD�� WKH� 8QLWHG� 1DWLRQV� 5HVLGHQW� &RRUGLQDWRU� 2IILFH� DQG� WKH� 8QLWHG� 1DWLRQV�
FRXQWU\� WHDP�� LQFOXGLQJ� UHSUHVHQWDWLYHV� RI� WKH� 2IILFH� IRU� WKH� &RRUGLQDWLRQ� RI�
+XPDQLWDULDQ� $IIDLUV�� WKH� 2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� +LJK� &RPPLVVLRQHU� IRU�
5HIXJHHV� �81+&5��� WKH� 8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPPH� �81'3��� WKH�
8QLWHG�1DWLRQV�(QWLW\� IRU�*HQGHU�(TXDOLW\� DQG� WKH�(PSRZHUPHQW�RI� �81�:RPHQ��
DQG� WKH� 8QLWHG� 1DWLRQV� 3RSXODWLRQ� )XQG�� 0HPEHUV� RI� WKH� VWUDWHJLF� DVVHVVPHQW�
PLVVLRQ�PHW�ZLWK�NH\�VWDNHKROGHUV�LQ�WKH�FRXQWU\��QRWDEO\�WKH�3UHVLGHQW�RI�%XUXQGL��
JRYHUQPHQW�RIILFLDOV��OHDGHUV�RI�SROLWLFDO�SDUWLHV��WKH�2PEXGVPDQ�DQG�UHSUHVHQWDWLYHV�
RI� WKH�7UXWK� DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ� DQG� WKH� ,QGHSHQGHQW�1DWLRQDO�+XPDQ�
5LJKWV�&RPPLVVLRQ�� DV�ZHOO� DV� RI� FLYLO� VRFLHW\� JURXSV�� LQFOXGLQJ� UHOLJLRXV� JURXSV��
ZRPHQ¶V�RUJDQL]DWLRQV��\RXWK�JURXSV��KXPDQ�ULJKWV�RUJDQL]DWLRQV�DQG�WKH�PHGLD��7KH�
WHDP� DOVR� PHW� ZLWK� UHSUHVHQWDWLYHV� RI� UHJLRQDO� DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV��
LQFOXGLQJ� WKH� $IULFDQ� 8QLRQ�� WKH� (DVW� $IULFDQ� &RPPXQLW\� DQG� WKH� ,QWHUQDWLRQDO�
&RQIHUHQFH�RQ� WKH�*UHDW�/DNHV�5HJLRQ��KHDGV�RI�GLSORPDWLF�PLVVLRQV�DFFUHGLWHG� WR�
%XUXQGL�DQG�UHSUHVHQWDWLYHV�RI�RWKHU�8QLWHG�1DWLRQV�DJHQFLHV��IXQGV�DQG�SURJUDPPHV�
DQG� RI� LQWHUQDWLRQDO� ILQDQFLDO� LQVWLWXWLRQV� DQG� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�
�1*2V���DPRQJ�RWKHUV�

,,,� )LQGLQJV

$� 3ROLWLFDO�DQG�SHDFHEXLOGLQJ�VLWXDWLRQ

�� 7KH������HOHFWRUDO�SURFHVV�ZDV�FRQVLGHUHG�WR�EH�JHQHUDOO\�SHDFHIXO��GHVSLWH�IHZ�
LQFLGHQWV�RI�RYHUW�YLROHQFH�EHWZHHQ�WKH�UXOLQJ�SDUW\�DQG�WKH�RSSRVLWLRQ�DQG�FODLPV�RI�
LUUHJXODULWLHV�� %XUXQGLDQ� VWDNHKROGHUV� FRQVXOWHG� GXULQJ� WKH� VWUDWHJLF� DVVHVVPHQW�
PLVVLRQ� VLJQDOOHG� WKHLU� DFFHSWDQFH� RI� HOHFWLRQ� UHVXOWV�� DIILUPLQJ� WKHLU� UHDGLQHVV� WR�
PRYH�IRUZDUG�DQG�WR�JLYH�WKH�*RYHUQPHQW�D�FKDQFH�WR�IXOILO�LWV�HOHFWRUDO�SURPLVHV��,Q�
KLV� LQDXJXUDWLRQ� VSHHFK� RQ� ��� -XQH��0U�� 1GD\LVKLPL\H� SUHVHQWHG� WKH� VL[� SULQFLSDO�
SULRULWLHV�RI KLV�*RYHUQPHQW�IRU�WKH�QH[W�VHYHQ�\HDUV��QDPHO\���D��JRRG�JRYHUQDQFH��
�E�� SXEOLF� KHDOWK�� �F�� DJULFXOWXUH� DQG� FDWWOH� EUHHGLQJ�� �G�� \RXWK� XQHPSOR\PHQW��
�H� VRFLDO�SURWHFWLRQ�IRU�SHQVLRQHUV��DQG��I��SHDFH�DQG�UHFRQFLOLDWLRQ��,Q�DGGLWLRQ��RQ�
VHYHUDO� RFFDVLRQV�� WKH� 3UHVLGHQW� KDV� SXEOLFO\� H[SUHVVHG� KLV� RSHQQHVV� WR� GLDORJXH��
UHIHUULQJ�WR�WKH�LQKHUHQW�FXOWXUH�RI�GLDORJXH�SUHVHQW�LQ�%XUXQGLDQ�VRFLHW\�

�� +RZHYHU�� WKH� SUHYDLOLQJ� FRQWH[W� UHPDLQV� IUDJLOH�� 6RPH� VWDNHKROGHUV� UDLVHG�
FRQFHUQV�RYHU�WKH�RYHUZKHOPLQJ�FRQWURO RI�WKH�UXOLQJ�SDUW\��WKH�&RQVHLO�QDWLRQDO�SRXU�
OD�GpIHQVH�GH�OD�GpPRFUDWLH�)RUFHV�SRXU�OD�GpIHQVH�GH�OD�GpPRFUDWLH��&1''�)''���
LQ�6WDWH�LQVWLWXWLRQV��ZLWK����RI�����VHDWV�LQ�WKH�1DWLRQDO�$VVHPEO\�DQG����RI����VHDWV�
LQ�WKH�6HQDWH��DQG�DW�DOO� OHYHOV�RI�WKH� DGPLQLVWUDWLRQ��$QRWKHU�FRQFHUQ�H[SUHVVHG�E\�
VWDNHKROGHUV� ZDV� WKH� SHUFHLYHG� PLOLWDUL]DWLRQ� RI� WKH� DGPLQLVWUDWLRQ� WKURXJK� WKH�
DSSRLQWPHQW� RI� PLOLWDU\� DQG� SROLFH� RIILFHUV� WR� NH\� PLQLVWHULDO� DQG� JXEHUQDWRULDO�
SRVLWLRQV�� &RQFHUQV� QRWHG� E\� VWDNHKROGHUV� FRQVXOWHG� ZHUH� DOVR� FHQWUHG� RQ� WKH�
SHUFHLYHG� WHQGHQF\� RI� WKH� QHZ� DGPLQLVWUDWLRQ� WR� XQLODWHUDOO\� LPSRVH� LWV� YLHZV� RQ�
FRQWHQWLRXV�LVVXHV��7KH�IDFW�WKDW�WKH�*RYHUQPHQW�KDV�VHW�FRQGLWLRQV�IRU�WKH�UHWXUQ�RI�
SROLWLFDO� ILJXUHV� DQG� FLYLO� VRFLHW\� DFWLYLVWV� SHUFHLYHG� DV� KDYLQJ� SDUWLFLSDWHG� LQ� WKH�
�����FRXS�DWWHPSW�ZDV�JLYHQ�DV�DQ�H[DPSOH�E\�VRPH�VWDNHKROGHUV��0DQ\�LQWHUORFXWRUV�
H[SUHVVHG� WKH� XUJHQW� QHHG� WR� VHH� FRQFUHWH� VLJQV� RI� WKH� VWDWHG� RSHQQHVV� RI� WKH� QHZ�
*RYHUQPHQW�DQG�VWUHVVHG� WKH�LPSRUWDQFH�RI�EXLOGLQJ�FRQILGHQFH�DPRQJ %XUXQGLDQV�
DQG�ZLWK�SDUWQHUV�
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�� 0RUHRYHU�� VHYHUDO� VWDNHKROGHUV�QRWHG� WKDW�FKDOOHQJHV� WR�SHDFH�DQG�VWDELOLW\� LQ�
%XUXQGL�DQG�WKH�UHJLRQ�UHPDLQHG�XQDGGUHVVHG��LQFOXGLQJ�LVVXHV�SHUWDLQLQJ�WR�VHFXULW\��
H[FOXVLRQ��PDUJLQDOL]DWLRQ�� UHIXJHHV�� UHFRQFLOLDWLRQ�� VRF LDO�FRKHVLRQ��SROLWLFDO�VSDFH�
DQG�IUHHGRP�RI�VSHHFK��6WDNHKROGHUV�FRQWLQXH�WR�GLVDJUHH�RQ�WKH�EHVW�PHFKDQLVPV�IRU�
PRYLQJ� IRUZDUG�� ,W� DOVR� DSSHDUV� WKDW� D� VL]HDEOH� VHJPHQW�RI� WKH� SRSXODWLRQ� UHPDLQV�
WUDXPDWL]HG�E\�SDVW�H[SHULHQFHV��LQFOXGLQJ�ZLWK�UHJDUG�WR�YLROHQFH��FLYLO�ZDU�DQG�WKH�
����� FULVLV�� ZKLFK� FRQWLQXH� WR� LQIOXHQFH� WKHLU� VHQWLPHQWV� WRZDUGV� WKH� QHZ�
DGPLQLVWUDWLRQ��7KDW� VLWXDWLRQ� FRXOG� H[SODLQ� WKH� SHUVLVWHQW� DQG�ZLGHVSUHDG�PLVWUXVW�
DPRQJ�FLWL]HQV�DQG�FRPPXQLWLHV�DQG�EHWZHHQ�WKH�RSSRVLWLRQ�DQG�WKH�*RYHUQPHQW�

�� 'XULQJ� KLV�PHHWLQJ�ZLWK� WKH� VWUDWHJLF� DVVHVVPHQW�PLVVLRQ��0U�� 1GD\LVKLPL\H�
UHLWHUDWHG�KLV�VL[�SULRULWLHV�DQG�WKH�LPSRUWDQFH�RI�WKH�QDWLRQDO�GHYHORSPHQW�SODQ��+H�
XQGHUVFRUHG�WKH�SURJUHVV�PDGH�E\�WKH�FRXQWU\�VLQFH�������KLJKOLJKWLQJ�LPSURYHPHQWV�
LQ� QDWLRQDO� VHFXULW\�� WKH� SHDFHIXO� HOHFWRUDO� SURFHVV� DQG� WKH� LQDXJXUDWLRQ� RI� QHZ�
LQVWLWXWLRQV��:KLOH�YRLFLQJ�KLV�RSHQQHVV�WR�GRPHVWLF�GLDORJXH�DPRQJ�%XUXQGLDQV��KH�
VWDWHG� WKDW� WKH� (DVW�$IULFDQ� &RPPXQLW\�OHG� LQWHU�%XUXQGLDQ� GLDORJXH� SURFHVV� KDG�
EHHQ� FRQFOXGHG� 7KH� 0LQLVWHU� IRU� )RUHLJQ�$IIDLUV� DQG� 'HYHORSPHQW� &RRSHUDWLRQ��
$OEHUW�6KLQJLUR��HFKRHG�WKDW�VWDQFH�DQG�DVVHUWHG�WKDW�SHDFH�DQG�VWDELOLW\�SUHYDLOHG�LQ�
WKH�FRXQWU\��GHVSLWH�SHQGLQJ�LVVXHV�SHUWDLQLQJ�WR�UHFRQFLOLDWLRQ�DQG�VRFLDO�FRKHVLRQ�

��� 7KH�3UHVLGHQW�DQG�KLV�0LQLVWHU�IRU�)RUHLJQ�$IIDLUV�VWUHVVHG�WKDW��DV�%XUXQGL�QR�
ORQJHU�SRVHG�D�WKUHDW�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��LW�VKRXOG�EH�UHPRYHG�IURP�
WKH�DJHQGD�RI�WKH�6HFXULW\�&RXQFLO��7KH\�DOVR�LQGLFDWHG�WKH�*RYHUQPHQW¶V�UHDGLQHVV�
WR�HQJDJH��DV�VRRQ�DV�SRVVLEOH��LQ�FRQVWUXFWLYH�GLDORJXH�RQ�WKH�IXWXUH�RI�WKH�2IILFH�RI�
WKH�6SHFLDO�(QYR\�IRU�%XUXQGL�DQG�RQ�WKH�FRQWLQXDWLRQ�RI�WKH�%XUXQGL�FRQILJXUDWLRQ�
RI�WKH�3HDFHEXLOGLQJ�&RPPLVVLRQ�

��� 7KH� QHZ� 3UHVLGHQW� DQG� KLV� *RYHUQPHQW� DUH� JHQHUDOO\� SHUFHLYHG� E\� PDQ\�
VWDNHKROGHUV� DV� EHLQJ� DFFHVVLEOH� DQG� RSHQ� WR� HQJDJHPHQW� ZLWK� WKH� LQWHUQDWLRQDO�
FRPPXQLW\��7KH�VSLULW�RI�RSHQQHVV�GLVSOD\HG�E\�WKH�%XUXQGLDQ�DXWKRULWLHV�DQG�WKHLU�
ZLOOLQJQHVV�WR�LPSURYH�G\QDPLFV�LQ�YDULRXV�VHFWRUV�RI�VRFLHW\��VXFK�DV�SROLWLFDO�VSDFH��
UHFRQFLOLDWLRQ�� VRFLRHFRQRPLF� GHYHORSPHQW�� VHFXULW\�� KXPDQ� ULJKWV� DQG� VRFLDO�
FRKHVLRQ�� KDYH� EHHQ� ZHOFRPHG� ZLWK� FDXWLRXV� RSWLPLVP� E\� PDQ\�� 7KH� 3UHVLGHQW¶V�
HIIRUWV�WR�UHDFK�RXW�WR�VRPH�NH\�VWDNHKROGHUV��QRWDEO\�IRUPHU�3UHVLGHQWV�RI�%XUXQGL��
WKH� &DWKROLF� DQG� 3URWHVWDQW� &KXUFKHV�� WKH� $IULFDQ� 8QLRQ�� WKH� (XURSHDQ� 8QLRQ��
PHPEHUV�RI� WKH�6HFXULW\�&RXQFLO�� WKH�$IULFDQ�*URXS�RI�$PEDVVDGRU�DQG�PRVW�FLYLO�
VRFLHW\� DQG�ZRPHQ¶V� RUJDQL]DWLRQV�� DV�ZHOO� DV�8QLWHG�1DWLRQV� DJHQFLHV�� IXQGV� DQG�
SURJUDPPHV�DQG�LQWHUQDWLRQDO�ILQDQFLDO�LQVWL WXWLRQV��ZHUH�HVSHFLDOO\�DSSUHFLDWHG�DQG�
KLJKOLJKWHG� E\� PDQ\� LQWHUORFXWRUV� RI� WKH� VWUDWHJLF� DVVHVVPHQW� PLVVLRQ� DV� SRVLWLYH�
VWHSV�WRZDUGV�WKH�QRUPDOL]DWLRQ�RI�UHODWLRQV��LQFOXGLQJ�ZLWK�IRUHLJQ�SDUWQHUV�

��� 6RPH� VWDNHKROGHUV� FRQFXUUHG� ZLWK� WKH� *RYHUQPHQW¶V� UHTXHVW� WR� KDYH� WKH�
VLWXDWLRQ� LQ� %XUXQGL� UHPRYHG� IURP� WKH� 6HFXULW\� &RXQFLO� DJHQGD�� DUJXLQJ� WKDW� WKH�
UHPRYDO�RI�WKH�LWHP�ZRXOG�HQKDQFH�WKH�FRXQWU\¶V�SURILOH�IRU�SURVSHFWLYH�SDUWQHUV�DQG�
LQYHVWRUV��+RZHYHU�� RWKHUV� VWDWHG� WKDW� JUDQWLQJ� WKH�*RYHUQPHQW¶V� UHTXHV W�ZRXOG�EH�
SUHPDWXUH��FRQVLGHULQJ�WKDW�WKUHDWV�WR�SHDFH�DQG�VHFXULW\�VWHPPLQJ�IURP�WKH�FULVLV�LQ�
�����DQG�FRQFHUQV�LQ�FRQQHFWLRQ�ZLWK�XSKROGLQJ�VRPH�NH\�SURYLVLRQV�RI�WKH�$UXVKD�
3HDFH�DQG�5HFRQFLOLDWLRQ�$JUHHPHQW�IRU�%XUXQGL�UHPDLQHG�XQDGGUHVVHG��0RUHRYHU�
VRPH� VWDNHKROGHUV� QRWHG� WKDW� QDWLRQDO� LQVWLWXWLRQV� ZHUH� QRW� \HW� IXOO\� HTXLSSHG� WR�
DGGUHVV� WKRVH� FKDOOHQJHV� DGHTXDWHO\� ZLWKRXW� VXSSRUW� IURP� WKH� 8QLWHG� 1DWLRQV� DQG�
RWKHU� UHJLRQDO� DQG� LQWHUQDWLRQDO� SDUWQHUV�� 7KH\� LQVLVWHG� RQ� WKH� QHHG� IRU� FRQWLQXHG�
LQWHUQDWLRQDO�HQJDJHPHQW�RQ�WKH�FRXQWU\¶V�VRFLRSROLWLFDO�SURFHVV�� LQ�RUGHU� WR�HQVXUH�
WKH�FUHGLELOLW\�RI� WKH�SURFHVV�� DVVXUH� WKH� VDIHW\� DQG�VHFXULW\�RI� WKH�YDULRXV� H[WHUQDO�
VWDNHKROGHUV� DQG� IDFLOLWDWH� FRQVHQVXV� DPRQJ� QDWLRQDO� VWDNHKROGHUV�� ZKR� UHPDLQ�
GHHSO\�GLYLGHG�DORQJ�SROLWLFDO�OLQHV�
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��� ,Q� WKDW� UHJDUG�� ZKLOH� VHYHUDO� VWDNHKROGHUV� FRQWLQXHG� WR� LQVLVW� WKDW� WKH�
LQWHU�%XUXQGLDQ� GLDORJXH� VKRXOG� UHVXPH�� TXHVWLRQV� ZHUH� UDLVHG� E\� VRPH� RYHU� LWV�
IHDVLELOLW\�LQ�WKH�DEVHQFH�RI�HQJDJHPHQW�E\�WKH�*RYHUQPHQW��1HYHUWKHOHVV��UHDFKLQJ�
FRQVHQVXV�DQG�EXLOGLQJ�WUXVW�DPRQJ�NH\�VWDNHKROGHUV�LQ�RUGHU�WR�GHOLYHU�RQ�SHRSOH¶V�
H[SHFWDWLRQV�IRU�SRVLWLYH�FKDQJH�UHPDLQ�PDMRU�FKDOOHQJHV�IRU�WKH�QHZ�DGPLQLVWUDWLRQ��
,Q� WKH� VDPH� YHLQ�� PRVW� VWDNHKROGHUV� ± H[FHSW� WKH� *RYHUQPHQW� ± HPSKDVL]HG� WKH�
FULWLFDOLW\�RI�DELGLQJ�E\�WKH�OHWWHU�DQG�WKH�VSLULW�RI�WKH�$UXVKD�$JUHHPHQW�DQG�RI�WKH�
SUHVHUYDWLRQ�RI�WKH�SHDFH�GLYLGHQGV�WKHUHE\�DFKLHYHG�

%� 6HFXULW\�VLWXDWLRQ

��� 9LHZV�H[SUHVVHG�E\�WKH�YDULRXV�VWDNHKROGHUV�GLIIHUHG�DV�WR�WKH�UROH�DQG�VWDWXV�RI�
WKH�,PERQHUDNXUH��WKH�\RXWK�ZLQJ�RI�WKH�UXOLQJ�&1''�)''�SDUW\��5HSRUWV�RI�VHYHUDO�
LQFLGHQWV� LQGLFDWH� WKDW� VRPH�JRYHUQPHQW�RIILFLDOV� DQG� LQVWLWXWLRQV�DUH� DWWHPSWLQJ� WR�
UHLQ� LQ�RQ� WKH�,PERQHUDNXUH��ZKRVH�PHPEHUV�KDYH�EHHQ�DFFXVHG�RI�WDNLQJ�RQ�WDVNV�
DVVLJQHG� WR� WKH� VHFXULW\� IRUFHV� DQG� FRPPLWWLQJ� DEXVHV� DQG� FULPHV� ZLWK� LPSXQLW\��
&RQWUDU\�WR�VHYHUDO�UHSRUWV�LQ�ZKLFK�WKH\�DUH�GHVFULEHG�DV�DQ� LPSHGLPHQW�WR�ODVWLQJ�
SHDFH� DQG� DFFXVHG� RI� KXPDQ� ULJKWV� YLRODWLRQV�� WKH� *RYHUQPHQW� KDV� VWDWHG� WKDW� WKH�
PHPEHUV�RI�WKH�,PERQHUDNXUH DUH�QRW�DUPHG��GR�QRW�FRQVWLWXWH�D�WKUHDW�WR�SHDFH�DQG�
VHFXULW\� DQG� DUH� IXOO\� FRPPLWWHG� WR� VXSSRUWLQJ� QDWLRQDO� GHYHORSPHQW� HIIRUWV�� 7KH�
%XUXQGLDQ�DXWKRULWLHV�KDYH�IXUWKHU�VWDWHG�WKDW�VRPH�PHPEHUV�RI�WKH�,PERQHUDNXUH�DUH�
DOVR�PHPEHUV�RI� MRLQW� VHFXULW\� FRPPLWWHHV�� DORQJVLGH�ZRPHQ�� ORFDO�DGPLQLVWUDWRUV��
WKH� SROLFH� DQG� WKH� DUP\�� 6HYHUDO� VWDNHKROGHUV� QRWHG� WKDW� WKH� VHDUFK� IRU� DOWHUQDWH�
UHPXQHUDWLYH� DFWLYLWLHV� IRU�PHPEHUV�RI� WKH� ,PERQHUDNXUH� UHPDLQHG� D� FKDOOHQJH� IRU�
WKH�DXWKRULWLHV�

��� )ROORZLQJ�DQ�H[WHQGHG�SHULRG�RI� UHODWLYH� FDOP�� WKHUH� DUH� ULVLQJ� FRQFHUQV�RYHU�
SRWHQWLDO�YLROHQFH�DQG�GHVWDELOL]DWLRQ�LQ�YLHZ�RI�LQFUHDVLQJ�PLOLWDU\�DFWLYLWLHV�LQ�VRPH�
SDUWV� RI� WKH� FRXQWU\��7KHVH� DFWLYLWLHV� LQFOXGH� DOOHJHG� LQILOWUDWLRQV� RI� DUPHG� JURXSV�
IURP�WKH�HDVWHUQ�SDUW�RI�WKH 'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��DV�ZHOO�DV�VXEVHTXHQW�
FODVKHV�ZLWK� VHFXULW\�IRUFHV�DQG�UHSRUWHG�DWWDFNV�RQ�FLYLOLDQV��7KH�*RYHUQPHQW�KDV�
GRZQSOD\HG� WKRVH� LQFLGHQWV� DV� FULPLQDO� DFWLYLWLHV� FRQGXFWHG� E\� JURXSV� RI� EDQGLWV��
+RZHYHU��WKH�DUPHG�JURXS��5pVLVWDQFH�SRXU�XQ�eWDW�GH�GURLW�DX�%XUXQGL��KDV�FODLPHG�
UHVSRQVLELOLW\�IRU�VRPH�LQFLGHQWV��VWDWLQJ�WKDW�LW�KDG�DFWHG� LQ�UHVSRQVH�WR�WKH�UHIXVDO�
E\� WKH� &1''�)''� WR� HQJDJH� LQ� GLDORJXH� ZLWK� PHPEHUV� RI� WKH� RSSRVLWLRQ�� $�
5XPRQJH�DUHD�DGPLQLVWUDWRU�DQQRXQFHG�WKDW�WKUHH PHPEHUV�RI�WKH�&RQJUqV�QDWLRQDO�
SRXU� OD�/LEHUWp� �&1/�� KDG� EHHQ� DUUHVWHG� IRU� WKHLU� FROODERUDWLRQ�ZLWK� D� UHEHO� JURXS�
UHVSRQVLEOH� IRU� DQ� DUPHG� LQFXUVLRQ� LQ� ZKLFK� ��� FLYLOLDQV� ZHUH� NLOOHG� LQ� 5XPRQJH�
3URYLQFH�LQ�$XJXVW�

&� 6RFLRHFRQRPLF�DQG�EXGJHWDU\�VLWXDWLRQ

��� 5HFHQW� GHYHORSPHQW� LQGLFDWRUV� IRU� %XUXQGL� VKRZ� WKDW� WKH� WLPLG� HFRQRPLF�
UHFRYHU\�FRQWLQXHG�LQ�������5HDO�JURVV�GRPHVWLF�SURGXFW��*'3���ZKLFK�ZDV�H[SHFWHG�
WR�UHDFK�����SHU�FHQW�LQ������DFFRUGLQJ�WR�QDWLRQDO�SURMHFWLRQV������SHU�FHQW�DFFRUGLQJ�
WR� WKH�:RUOG�%DQN���ZLOO� FRQWUDFW� E\� ���� SHU� FHQW� LQ� ������ RZLQJ� WR� WKH� HFRQRPLF�
IDOORXW� IURP� WKH� FRURQDYLUXV� GLVHDVH� �&29,'����� SDQGHPLF�� 7KH� FRXQWU\¶V�
GHSHQGHQFH�RQ� LPSRUWHG�DJULFXOWXUDO�SURGXFWV�ZLOO�PDNH� LW�HVSHFLDOO\�YXOQHUDEOH� WR�
VXSSO\�FKDLQ�GLVUXSWLRQV�VWHPPLQJ�IURP�WUDYHO�UHVWULFWLRQV��LQFOXGLQJ�LQ�QHLJKERXULQJ�
FRXQWULHV��(FRQRPLF�JURZWK�LQ�������ZKLFK�LV�SURMHFWHG�WR�DYHUDJH�����SHU�FHQW�\HDU �
RYHU�\HDU��ZLOO�EH�XQGHUSLQQHG�E\�VWHDG\�UHFRYHU\�LQ�H[SRUW�IRFXVHG�VHFWRUV��QDPHO\�
DJULFXOWXUH��ZKLFK�DFFRXQWV IRU�DERXW����SHU�FHQW�RI�*'3��DQG�PLQLQJ�
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��� 7KH�FXUUHQW�DFFRXQW�GHILFLW�LV�H[SHFWHG�WR�GHFOLQH�RZLQJ�WR�WKH�VKDUS�GURS�LQ�RLO�
SULFHV�DQG� WKH�ULVH� LQ�JROG�SULFHV��7KH�EXGJHW�GHILFLW� LV�H[SHFWHG�WR�JURZ�WR�����SHU�
FHQW�RI�*'3�LQ�������DV�WKH�FRQWUDFWLRQ�LQ�LQWHUQDWLRQDO�WUDGH�DQG�HFRQRPLF�DFWLYLW\�
OHDGV� WR� UHYHQXH� ORVV� DQG� LQFUHDVHG� KHDOWK� VSHQGLQJ� DV� D� UHVXOW� RI� &29,'�����
FRPELQHG� ZLWK� HOHFWLRQV�UHODWHG� VSHQGLQJ� LQ� ������ 7KH� &29,'���� SDQGHPLF�
FRQWLQJHQF\� SODQ� ZDV� EXGJHWHG� DW� ������ PLOOLRQ� IRU� D� VL[�PRQWK� UHVSRQVH�� IXUWKHU�
ZLGHQLQJ� WKH� JDS��'HVSLWH� DQ� HDUOLHU� GHFOLQH� LQ� LQIODWLRQ� UDWHV�� DYHUDJH� LQIODWLRQ� LV�
H[SHFWHG�WR�ULVH�VWHDGLO\�WR�UHDFK�����SHU�FHQW�LQ�������RZLQJ�WR�DQ�LQFUHDVH�LQ�IRRG�
SULFHV�WKDW�FRXOG�DGG�WR�RWKHU�SUHVVXUHV�RQ�WKH�FRXQWU\¶V�FXUUHQF\�

��� 3XEOLF�GHEW�KDV�LQFUHDVHG�VLJQLILFDQWO\��ULVLQJ�IURP����SHU�FHQW�RI�*'3�LQ������
WR�DOPRVW����SHU�FHQW�LQ�������7KH�&29,'����SDQGHPLF�LV�OLNHO\�WR�OHDG�WR�D�GURS�LQ�
SXEOLF�UHYHQXHV�DQG�DQ�LQFUHDVH�LQ�VSHQGLQJ�LQ�WKH�ZDNH�RI�WKH�HPHUJHQF\� UHVSRQVH�
PHDVXUHV�SXW� LQ�SODFH� WR�DGGUHVV� WKH�SDQGHPLF��7KH�VLWXDWLRQ� LV�H[SHFWHG� WR�IXUWKHU�
ZLGHQ�WKH�EXGJHW�GHILFLW��ZKLFK�WKH�*RYHUQPHQW�ZLOO�KDYH�WR�ILQDQFH�E\�UHVRUWLQJ�WR�
ERUURZLQJ�DQG��SRWHQWLDOO\��H[WHUQDO�VXSSRUW�

��� 8QGHU�WKH�QDWLRQDO�GHYHORSPHQW�SODQ�IRU�����±������DGRSWHG�LQ�$XJXVW�������
WKH� *RYHUQPHQW� HQYLVLRQV� %XUXQGL� EHFRPLQJ� DQ� HPHUJLQJ� HFRQRP\� E\� ������7KH�
VRFLRSROLWLFDO�FULVLV�RI������KDV��KRZHYHU��DGYHUVHO\�DIIHFWHG�LWV�PDLQ�HFRQRPLF�DQG�
VRFLDO� LQGLFDWRUV��:KLOH� WKH� FRXQWU\¶V� GHSHQGHQF\� RQ� IRUHLJQ� DLG� VXUSDVVHG� ��� SHU�
FHQW�LQ�������%XUXQGL�KDV�EHHQ�ORVLQJ�GLUHFW�EXGJHWDU\�VXSSRUW�IURP�YDULRXV�GRQRUV�
VLQFH�������$OWKRXJK�WKH�SRYHUW\�UDWH�UHPDLQV�KLJK�������SHU�FHQW�LQ��������PDLQO\�LQ�
UXUDO�DUHDV��WKH�*RYHUQPHQW�FRQWLQXHV�WR�LPSOHPHQW�LWV�QDWLRQDO�GHYHORSPHQW�DJHQGD�
DQG� KDV� DFKLHYHG� FRPPHQGDEOH� UHVXOWV� LQ� DFFHVV� WR� HGXFDWLRQ� ���� SHU� FHQW�� DQG�
GULQNLQJ�ZDWHU�����SHU�FHQW��

��� 7KH� *RYHUQPHQW� LV� SODFLQJ� FRQVLGHUDEOH� HPSKDVLV� RQ� VRFLDO� DQG� HFRQRPLF�
GHYHORSPHQW� DV� WKH� NH\� WR� VXVWDLQDEOH� SHDFH� DQG� VHFXULW\� FRXQWU\ZLGH��'XULQJ� WKH�
PLVVLRQ�� UHOHYDQW� JRYHUQPHQW�PLQLVWULHV� XQGHUOLQHG� WKH� QHHG� WR� RYHUFRPH� SRYHUW\��
QRWLQJ� WKH� LPSRUWDQFH� RI� DGGLWLRQDO� DQG� VXEVWDQWLDO� VXSSRUW� IURP� WKH� LQWHUQDWLRQDO�
FRPPXQLW\�WR�VKRUH�XS�WKRVH�HIIRUWV��:LWK�WKH�KHOS�RI�8QLWHG�1DWLRQV�DJHQFLHV��IXQGV�
DQG�SURJUDPPHV�� VLJQLILFDQW�SURJUHVV�KDV�EHHQ�PDGH� LQ� OLQH�ZLWK� WKH������$JHQGD�
IRU� 6XVWDLQDEOH� 'HYHORSPHQW� DQG� LWV� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�� 7KH�
*RYHUQPHQW¶V�FXUUHQW�PDLQ�FRQFHUQ�OD\�LQ�KRZ�WR�DGGUHVV�GHYHORSPHQW�WKURXJK� WKH�
3UHVLGHQW¶V� VL[� SULRULWLHV�� LQ� OLQH� ZLWK� WKH� QDWLRQDO� GHYHORSPHQW� SODQ� DQG� WKH� �����
$JHQGD��6HYHUDO�VWDNHKROGHUV�QRWHG�WKDW��RZLQJ�WR�D�ODFN�RI�SURSHU�FRQVXOWDWLRQV�ZLWK�
SDUWQHUV�SULRU�WR�WKH�DGRSWLRQ�RI�WKH�SODQ��UHFHLYLQJ�VXSSRUW�DQG�IXQGLQJ�IURP�SDU WQHUV�
IRU�VRPH�RI�LWV�FRPSRQHQWV�KDG�SURYHG�GLIILFXOW�

��� -RE� FUHDWLRQ� DQG� LQFRPH�JHQHUDWLQJ� DFWLYLWLHV� WR� FUHDWH� ZHDOWK� DQG� PHHW�
H[SHFWDWLRQV�IRU�EHWWHU�OLYLQJ�FRQGLWLRQV�DPRQJ�WKH�JURZLQJ�SRSXODWLRQ��LQ�SDUWLFXODU�
ZRPHQ��\RXQJ�SHRSOH��UHWXUQHHV�DQG�LQWHUQDOO\�GLVSODFHG�SHUVRQV��UHPDLQ�D�PDWWHU�RI�
FRQFHUQ��<RXWK� XQHPSOR\PHQW� UHPDLQV� HVSHFLDOO\� KLJK�� ,I� OHIW� XQDGGUHVVHG�� \RXQJ�
SHRSOH�FRXOG�IDOO�SUH\�WR�WKH�LQIOXHQFH�RI�QHJDWLYH�IRUFHV�LQVWHDG�RI�EHFRPLQJ�D�GULYHU�
IRU� HFRQRPLF� GHYHORSPHQW�� $PRQJ� SUHVVLQJ� HFRQRPLF� FKDOOHQJHV�� GLIILFXOW\� LQ�
JDLQLQJ� DFFHVV� WR� DUDEOH� ODQGV� LV� D� SRWHQWLDO� WULJJHU� RI� YLROHQFH� WKDW� FRXOG� EH�
H[DFHUEDWHG�E\�WKH�UHWXUQ�RI�UHIXJHHV��6RPH�VWDNHKROGHUV�QRWHG�WKDW�WKH�FUHDWLRQ�RI�
FRRSHUDWLYHV�XQGHU�WKH�DXVSLFHV�RI�WKH�*RYHUQPHQW�KDG�EHHQ�PHW�ZLWK�VFHSWLFLVP�

��� 0RVW�LQWHUORFXWRUV�FRQFXUUHG�WKDW�HFRQRPLF�DQG�GHPRFUDWLF�JRYHUQDQFH��DV�ZHOO�
DV�WHFKQLFDO�DQG�LQVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ��GHFHQWUDOL]DWLRQ�DQG�WKH�ILJKW�DJDLQVW�
FRUUXSWLRQ��ZHUH�FULWLFDO�DUHDV�ZKHUH�VXSSRUW�ZDV�QHHGHG�IURP�LQWHUQDWLRQDO�SDUWQHUV��
PDLQO\�8QLWHG�1DWLRQV�DJHQFLHV��IXQGV�DQG�SURJUDPPHV�
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'� +XPDQLWDULDQ�VLWXDWLRQ

��� +XPDQLWDULDQ�QHHGV�KDYH�LQFUHDVHG�SURJUHVVLYHO\�VLQFH�HDUO\�������DIWHU�D�RQH �
\HDU�GHFOLQH��7KH�XSWLFN�LV�OLQNHG�PDLQO\�WR�SUH�H[LVWLQJ�YXOQHUDELOLWLHV�DJJUDYDWHG�E\�
WKH� LPSDFWV�RI� WKH�&29,'����SDQGHPLF�� DV�ZHOO� DV� WR� XQXVXDOO\�KHDY\� UDLQIDOOV� LQ�
ODWH������DQG�HDUO\�������ZKLFK�OHG�WR�WKH�GLVSODFHPHQW�RI�WKRXVDQGV�RI�SHRSOH�DQG�
QHJDWLYHO\�DIIHFWHG�KDUYHVWV�

��� 'HVSLWH� LWV� VRFLRHFRQRPLF� IUDJLOLW\�� %XUXQGL� FRQWLQXHV� WR� KRVW� QHDUO\� �������
&RQJROHVH�UHIXJHHV��VFDWWHUHG�DPRQJ�ILYH�FDPSV�DQG�YDULRXV�XUEDQ�ORFDWLRQV�DFURVV�
WKH� FRXQWU\�� 7KH� VLWXDWLRQ� RI� VRPH� ������� UHIXJHHV� KDV� EHHQ� HVSHFLDOO\� GLIILFXOW��
RZLQJ�WR�DJHLQJ�VKHOWHUV�DQG�IUDJLOH�FDPS�VWUXFWXUHV WKDW�KDYH�EHHQ�KLW�KDUG�E\�KHDY\�
UDLQIDOO�� FRPSRXQGLQJ� SUH�H[LVWLQJ� YXOQHUDELOLWLHV� UHVXOWLQJ� IURP� WKH� DEVHQFH� RI�
LQFRPH�JHQHUDWLQJ� DFWLYLWLHV� DQG� FRQWLQXHG� UHVHUYDWLRQV� E\� WKH� *RYHUQPHQW� RQ�
UHIXJHHV¶�ULJKW�WR�ZRUN��DV�ZHOO�DV�IXQGLQJ�FKDOOHQJHV�

��� ,Q�$SULO������� VHYHUH� IORRGLQJ�GXH� WR� ULVLQJ�ZDWHU� OHYHOV� LQ� WKH�*DWXPED�DUHD�
DIIHFWHG� ������� SHRSOH� DQG� GLVSODFHG� ������� SHUVRQV�� RI� ZKRP� ��� SHU� FHQW� ZHUH�
ZRPHQ�� 7KDW� VLWXDWLRQ� FRQWULEXWHG� WR� DQ� RYHUDOO� ��� SHU� FHQW� LQFUHDVH� LQ� LQWHUQDO�
GLVSODFHPHQW� VLQFH� 'HFHPEHU� ������ ZLWK� �������� LQWHUQDOO\� GLVSODFHG� SHUVRQV�
UHFRUGHG�LQ�$XJXVW�������RI�ZKRP����SHU�FHQW�ZHUH�ZRPHQ�DQG����SHU�FHQW�KDG�EHHQ�
GLVSODFHG�E\�QDWXUDO�GLVDVWHUV�DQG�ZHUH�ORFDWHG�PDLQO\�LQ�WKH�3URYLQFH�RI�%XMXPEXUD�
5XUDO�� $� YLVLW� WR� WKH� *DWXPED� GLVSODFHG� SHUVRQV� FDPS� UHYHDOHG� WKH� GHSORUDEOH�
FRQGLWLRQV� LQ� ZKLFK� UHVLGHQWV� OLYHG�� HVSHFLDOO\� WKH� ZRPHQ�� :LWK� WKH� FXUUHQW�
XQGHUIXQGLQJ� RI� WKH� KXPDQLWDULDQ� UHVSRQVH� SODQ� �DW� ��� SHU� FHQW��� KXPDQLWDULDQ�
SDUWQHUV� KDYH� EHHQ� XQDEOH� WR� PHHW� DOO� QHHGV�� DQG� VLJQLILFDQW� JDSV� LQ� WKH� UHVSRQVH�
UHPDLQ�

��� $GYHUVH�ZHDWKHU�FRQGLWLRQV�FRPELQHG�ZLWK�WKH�&29,'����SDQGHPLF�KDYH�DOVR�
QHJDWLYHO\�DIIHFWHG�WKH�IRRG�VHFXULW\�VLWXDWLRQ��OHDGLQJ�WR�DQ�LQFUHDVH�RI�RYHU����SHU�
FHQW� LQ� WKH� QXPEHU� RI� SHRSOH� WDUJHWHG� IRU� IRRG� DVVLVWDQFH� VLQFH� HDUO\� ������ 7KH�
SUHYDOHQFH�RI�DFXWH�PDOQXWULWLRQ�KDV�DOVR�LQFUHDVHG�DPRQJ�FKLOGUHQ�XQGHU���\HDUV�RI�
DJH��ULVLQJ�IURP�����SHU�FHQW�LQ������WR�����SHU�FHQW�LQ�������VXUSDVVLQJ�WKH�����SHU�
FHQW�:RUOG�+HDOWK�2UJDQL]DWLRQ�DOHUW�WKUHVKROG��0RUHRYHU��QXWULWLRQ�SDUWQHUV�H[SHFW�
WR�VHH�DQ� LQFUHDVH�RI�XS� WR����SHU�FHQW� LQ�PRGHUDWH�DFXWH�PDOQXWULWLRQ�DV�D�SRVVLEOH�
LQGLUHFW�LPSDFW�RI�WKH�SDQGHPLF�

��� 7KH�*RYHUQPHQW¶V� FDSDFLW\� WR� LQYHVW� LQ�KHDOWK� VHUYLFHV�KDV�EHHQ� VLJQLILFDQWO\�
UHGXFHG�RYHU�WKH�SDVW�ILYH�\HDUV��RZLQJ�LQ SDUW�WR�WKH�VXVSHQVLRQ�RI�GLUHFW�EXGJHWDU\�
DVVLVWDQFH�E\�D�QXPEHU�RI�GRQRUV��0HDQZKLOH��WKH�FRXQWU\�FRQWLQXHV�WR�IDFH�UHFXUUHQW�
RXWEUHDNV�RI� FKROHUD� DQG�PDODULD� LQ� D� FRQWH[W� RI� LQVXIILFLHQW�PHGLFDO� LQIUDVWUXFWXUH�
DQG�UHVSRQVH�FDSDFLW\��,W�LV�LQ�WKLV�FRQWH[W�WKDW�WKH�*RYHUQPHQW�RI�%XUXQGL��WRJHWKHU�
ZLWK�LWV�SDUWQHUV��VWDUWHG�WR�DGGUHVV�WKH�&29,'����SDQGHPLF��$OWKRXJK�ORFDO�FDSDFLW\�
UHPDLQV�ZHDN��%XUXQGLDQ�DXWKRULWLHV�KDG�FRQGXFWHG��������WHVWV�DV�DW���2FWREHU�DQG�
FRQILUPHG�����SRVLWLYH�FDVHV��LQFOXGLQJ����KHDOWK�ZRUNHUV���UHSUHVHQWLQJ�DQ�RYHUDOO�
LQIHFWLRQ�UDWH�RI�����SHU�FHQW��ZLWK�%XMXPEXUD�0DLULH�3URYLQFH�DFFRXQWLQJ�IRU�DERXW�
���SHU� FHQW�RI� FDVHV��:KLOH� WKH� OHYHO� RI� WHVWLQJ�DQG� WKH�QXPEHU�RI� FRQILUPHG�FDVHV�
UHPDLQ� UHODWLYHO\� ORZ�� D� GHFOLQLQJ� WUHQG� LQ� WKH�XVH� RI� KHDOWK� VHUYLFHV�ZDV� REVHUYHG�
EHWZHHQ�-DQXDU\�DQG�$SULO�������SRVVLEO\�DV�DQ�LQGLUHFW�LPSDFW�RI�WKH�SDQGHPLF�

��� ,Q� D� SRVLWLYH� GHYHORSPHQW� VHHQ� LQ� WKH� SDVW� WZR� PRQWKV�� WKH� *RYHUQPHQW� RI�
%XUXQGL�KDV�EHHQ�LPSOHPHQWLQJ�WKH�WULSDUWLWH�DJUHHPHQWV�LW�KDG�VLJQHG�ZLWK�81+&5�
DQG�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD��RQ�WKH�RQH�KDQG��DQG�ZLWK�81+&5�DQG�5ZDQGD��
RQ� WKH�RWKHU�� IRU� WKH� UHSDWULDWLRQ�RI�%XUXQGLDQ� UHIXJHHV��$V� DW� ���6HSWHPEHU��PRUH�
WKDQ� ������ %XUXQGLDQ� UHIXJHHV� KDYH� UHWXUQHG� IURP� 5ZDQGD�� DQG� PRUH� UHWXUQV� D UH�
H[SHFWHG� LQ� WKH� IXWXUH�� +RZHYHU�� WKH� SUHVHQFH� RI� PRUH� WKDQ� ������� &RQJROHVH�
UHIXJHHV�DQG�DV\OXP�VHHNHUV�DQG�WKH�DUULYDO�RI�PRUH�WKDQ��������%XUXQGLDQ�UHWXUQHHV�
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VLQFH�6HSWHPEHU�������PRVWO\�IURP�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD��FRQWLQXH�WR�SXW�
SUHVVXUH�RQ�DOUHDG\�VFDUFH�UHVRXUFHV�DQG�KDYH�H[DFHUEDWHG�FRPSHWLWLRQ�IRU�ODQG�DQG�
RWKHU�UHLQWHJUDWLRQ�FKDOOHQJHV��)XUWKHUPRUH��DOOHJDWLRQV�RI�WKH�DUUHVW�DQG�LOO �WUHDWPHQW�
RI�VRPH�UHWXUQHHV�IURP�5ZDQGD�FRXOG�DIIHFW�WKH�SRVLWLYH�WUHQG�UHFHQWO\�REVHUYHG�DQG�
UHYLYH�WHQVLRQV�DORQJ�HWKQLF�OLQHV�

��� 6WDNHKROGHUV�QRWHG�WKDW��DPRQJ�WKH�%XUXQGLDQ�UHIXJHHV��GLVWLQFWLRQV�ZHUH�EHLQJ�
PDGH� EHWZHHQ� H[LOHG� SROLWLFLDQV� DQG� FLYLO� VRFLHW\� DFWLYLVWV� ZKR� ZHUH� UHSRUWHGO\�
LQYROYHG�LQ�WKH������GHPRQVWUDWLRQV�DQG�RWKHUV�ZKR�OHIW�WKH�FRXQWU\ DV�D�UHVXOW�RI�WKH�
FULVLV��ZLWK�WKH�UHWXUQ�RI�WKH�SROLWLFLDQV�DQG�DFWLYLVWV�PRUH�GLIILFXOW�WR�DFFRPPRGDWH��
7KH� VDIH� DQG� GLJQLILHG� UHWXUQ� RI� DOO� ZLOOLQJ� UHIXJHHV�� DQG� WKHLU� SURWHFWLRQ� DQG�
LQWHJUDWLRQ�LQWR�FRPPXQLWLHV��WKHUHIRUH��UHPDLQ�D�PDWWHU�RI�FRQFHUQ�

��� 81+&5�FRQWLQXHV�WR�IDFLOLWDWH�WKH�UHSDWULDWLRQ�RI�%XUXQGLDQ�UHIXJHHV�ZKR�KDYH�
PDGH�DQ�LQIRUPHG�GHFLVLRQ�WR�H[HUFLVH�WKHLU�ULJKW�WR�UHWXUQ�KRPH��IURP�ERWK�FRXQWULHV�
LQ� WKH� UHJLRQ� DQG� IXUWKHU� DILHOG�� +RZHYHU�� XQOHVV� FRQGLWLRQV� FRQGXFLYH� WR� IXOO�
UHLQWHJUDWLRQ�DUH�HVWDEOLVKHG��FXUUHQW�FKDOOHQJHV�SRVH�ULVNV�DQG�PD\�OHDG�WR�VHFRQGDU\�
GLVSODFHPHQW�� ERWK� ZLWKLQ� WKH� FRXQWU\� DQG� DFURVV� WKH� ERUGHU�� WKXV� DJJUDYDWLQJ� WKH�
VLWXDWLRQ�UDWKHU�WKDQ�EULQJLQJ�DERXW�D�GXUDEOH�VROXWLRQ�WR�WKH�UHIXJHH�SUREOHP�

��� :KLOH� WKHUH ZDV� D� FOHDU� FRPPLWPHQW� E\�KXPDQLWDULDQ� SDUWQHUV� WR� FRQWLQXH� WR�
VXSSRUW�%XUXQGL�LQ�DGGUHVVLQJ�KXPDQLWDULDQ�QHHGV��VHYHUDO�FKDOOHQJHV��LQFOXGLQJ�ORZ�
OHYHOV� RI� IXQGLQJ� IRU� KXPDQLWDULDQ� UHVSRQVH�� FRQWLQXH� WR� LPSHGH� VXFK� HIIRUWV��
&RQFHUQV�ZHUH�DOVR�UDLVHG�GXULQJ�WKH�PLVVLRQ�UHJDUGLQJ�WKH�*RYHUQPHQW¶V�LQFOLQDWLRQ�
WR�SRUWUD\�D�SRVLWLYH�LPDJH�RI�WKH�VLWXDWLRQ�LQ�WKH�FRXQWU\��ZKLFK��DW�WLPHV��KDV�OHG�WR�
WKH�XQGHUHVWLPDWLRQ�RI�KXPDQLWDULDQ�QHHGV�DQG�KDPSHUHG�HIIRUWV�WR�UDLVH�IXQGV��,W�ZDV�
DOVR�QRWHG� WKDW� WKHUH�ZDV�D QHHG� IRU� WKH�*RYHUQPHQW� DQG� LWV� SDUWQHUV� WR�KDUPRQL]H�
GDWD�RQ�WKH�KXPDQLWDULDQ�VLWXDWLRQ�RQ�WKH�JURXQG�

��� 5HFHQW�FKDQJHV� WR� WKH� ODZ�RQ� LQWHUQDWLRQDO�1*2V�UHPDLQ�D� VRXUFH�RI�FRQFHUQ�
IRU�VRPH�VWDNHKROGHUV��:KLOH�WKHUH�LV�VXSSRUW�IRU�WKH�*RYHUQPHQW¶V�HIIRU WV�WR�HQVXUH�
EHWWHU�UHSUHVHQWDWLRQ�RI�YDULRXV�HWKQLF�JURXSV�LQ�WKH�ZRUNIRUFH�� LQWHUQDWLRQDO�1*2V�
QRWHG�WKDW�WKH�PHFKDQLVPV�SURSRVHG�E\�WKH�*RYHUQPHQW�WR�HQVXUH�FRPSOLDQFH�SRVHG�
ULVNV� RI� HQFURDFKLQJ� RQ� WKHLU� LQGHSHQGHQFH� DQG� RI� FUHDWLQJ� ERWWOHQHFNV� IRU�
UHFUXLWPHQW�� 7KHUH� LV� DOVR� D� KLJK� OHYHO� RI� PLVWUXVW� VXUURXQGLQJ� WKH� ODZ� DQG� WKH�
UHTXLUHPHQW�IRU�VXFK�1*2V�WR�FROOHFW�GDWD�RQ�WKH�HWKQLFLW\�RI�WKHLU�VWDII�LQ�WKH�DEVHQFH�
RI�FRPSUHKHQVLYH�JRYHUQPHQW�GDWD�RQ�WKH�HWKQLF�FRPSRVLWLRQ�RI�WKH�SRSXODWLRQ��)RU�
VRPH� GHYHORSPHQW� DQG� KXPDQLWDULDQ� DFWRUV�� GLVFRUGDQFHV� LQ� VWDWLVWLFV�� WKH� ODFN� RI�
SURSHU�DQG�FHQWUDOL]HG�FRRUGLQDWLRQ�DQG�D�GHILFLW� LQ�SROLF\�GLDORJXH�DUH�DOVR�DPRQJ�
WKH�FULWLFDO�FKDOOHQJHV�WKDW�LQWHUQDWLRQDO�SDUWQHUV�FRQWLQXH�WR�IDFH�LQ�WKHLU�GD\ �WR�GD\�
ZRUN�

(� +XPDQ�ULJKWV��JHQGHU�HTXDOLW\�DQG�ZRPHQ¶V�HPSRZHUPHQW

��� +XPDQ�ULJKWV�PRQLWRULQJ�LQ�%XUXQGL�KDV�GHFOLQHG�LQ�UHFHQW�\HDUV��RZLQJ�WR�WKH�
DEVHQFH� RI� GHGLFDWHG� DQG� LQGHSHQGHQW� PHFKDQLVPV�� LQVWLWXWLRQV�� YRLFHV� DQG�
RUJDQL]DWLRQV�� 6LQFH� ��� )HEUXDU\� ������ WKH� 2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� +LJK�
&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��2+&+5��LQ�%XUXQGL�KDV�EHHQ�FORVHG��DW�WKH�UHTXHVW�
RI� WKH� *RYHUQPHQW�� ,Q� WKH� DEVHQFH� RI� D� PHPRUDQGXP� RI� XQGHUVWDQGLQJ� ZLWK� WKH�
*RYHUQPHQW�� WKH� $IULFDQ� 8QLRQ� KXPDQ� ULJKWV� SUHVHQFH� LV� UHGXFHG� LQ� VFRSH�� DQG�
VHYHUDO�UHVWULFWLRQV�KDYH�EHHQ�LPSRVHG�RQ�WKH�KXPDQ�ULJKWV�DFWLYLWLHV�RI�WKH�$IULFDQ�
8QLRQ� WHDP�� ,Q� DGGLWLRQ�� WKH� ZRUN� RI� WKH� +XPDQ� 5LJKWV� &RXQFLO� &RPPLVVLRQ� RI�
,QTXLU\�RQ�%XUXQGL��ZKLFK�KDV�EHHQ�GHQLHG�DFFHVV�WR�JRYHUQPHQW�VRXUFHV��LV�PDUUHG
E\�FRQWURYHUVLHV�

��� 7KH� *RYHUQPHQW� GHVFULEHG� WKH� KXPDQ� ULJKWV� VLWXDWLRQ� DV� SRVLWLYH�� ZKLOH�
DFNQRZOHGJLQJ�WKDW�VROYLQJ�WKH�UHPDLQLQJ�FKDOOHQJHV�UHTXLUHG�FRQWLQXHG�FRRSHUDWLRQ�
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ZLWK�WKH�8QLWHG�1DWLRQV��PDLQO\�WR�VXSSRUW�FDSDFLW\�EXLOGLQJ�IRU�QDWLRQDO�LQVWLWXWLRQV��
$FFRUGLQJ� WR� %XUXQGLDQ� DXWKRULWLHV�� KXPDQ� ULJKWV� DUH� DPRQJ� WKH� SULRULWLHV� RI� WKH�
*RYHUQPHQW��'XULQJ� WKH�PLVVLRQ�� JRYHUQPHQW�RIILFLDOV� DQG� WKH� UXOLQJ�&1''�)''�
SDUW\� V\VWHPDWLFDOO\� GLVPLVVHG� KXPDQ� ULJKWV� FRQFHUQV� UHODWHG� WR� WKH� ,PERQHUDNXUH�
DQG� LWV� LQWHUIHUHQFH� LQ� VHFXULW\�UHODWHG� PDWWHUV�� ZKLOH� RWKHU� VWDNHKROGHUV� VDZ� LWV�
PHPEHUV� DV� FRQWULEXWLQJ� WR� LQVHFXULW\� DQG� DV� SHUSHWUDWRUV� RI� PRVW� KXPDQ� ULJKWV�
YLRODWLRQV�

��� ,Q�-XO\�DQG�$XJXVW�������WKH�*RYHUQPHQW�WRRN�QRWDEOH�VWHSV�WR�ILJKW�LPSXQLW\��
,W�DUUHVWHG�DQG�SURVHFXWHG�PHPEHUV�RI� WKH�,PERQHUDNXUH��VHQLRU�SROLFH�RIILFHUV�DQG�
ORFDO�DGPLQLVWUDWLYH�RIILFHUV�IRU�H[WRUWLRQ�DQG�RWKHU�FULPLQDO�RIIHQFHV��WKXV�LQFUHDVLQJ�
FDXWLRXV�RSWLPLVP�DPRQJ�FLYLO�VRFLHW\�DQG�SROLWLFDO�DFWRUV�WKDW�WKH�QHZ�DGPLQLVWUDWLRQ�
ZLOO� EULQJ� DERXW� FKDQJH�� +RZHYHU�� WKH� SUHYDLOLQJ� YLHZ� FRQYH\HG� E\� VHYHUDO�
VWDNHKROGHUV�GXULQJ�WKH�PLVVLRQ�ZDV�WKDW�PRUH�VWHSV�QHHGHG�WR�EH�WDNHQ�IRU�%XUXQGL�
WR�PHHW�LWV� LQWHUQDWLRQDO�KXPDQ�ULJKWV�REOLJDWLRQV��6HYHUDO�VWDNHKROGHUV�ZHUH�RI� WKH�
YLHZ�WKDW�QR�GHFLVLYH�LPSURYHPHQW�FRXOG�EH�H[SHFWHG�XQWLO�\RXWK�XQHPSOR\PHQW�ZDV�
WDFNOHG�DQG�ERWK�WKH�SROLFH�DQG�WKH�QDWLRQDO�LQWHOOLJHQFH�VHUYLFH�ZHUH�UHIRUPHG�

��� 5HSUHVHQWDWLYHV� RI� WKH� RSSRVLWLRQ� DQG� FLYLO� VRFLHW\� RUJDQL]DWLRQV� H[SUHVVHG�
UHJUHW� DERXW� ZKDW� WKH\� GHVFULEHG� DV� WKH� FRQWLQXHG� VKULQNLQJ� RI� GHPRFUDWLF� VSDFH��
WKURXJK�WKH�PDUJLQDOL]DWLRQ�DQG�VLOHQFLQJ�RI�LQGHSHQGHQW�PHGLD�DQG�WKH�WDUJHWLQJ�RI�
RSSRVLWLRQ� JURXSV�� LQ� SDUWLFXODU� &1/�PLOLWDQWV�� PDQ\� RI� ZKRP�ZHUH� UHSRUWHGO\� LQ�
GHWHQWLRQ��6RPH�SROLWLFDO� ILJXUHV�EODPHG� WKH &1''�)''�SDUW\�DQG� LWV� \RXWK�ZLQJ�
IRU�RSSUHVVLQJ�WKH�RSSRVLWLRQ�DQG�H[FOXGLQJ�LW�IURP�WKH�PDQDJHPHQW�RI�SXEOLF�DIIDLUV�
IROORZLQJ� WKH� HOHFWLRQV�� WKHUHE\� FRPSURPLVLQJ� HIIRUWV� WRZDUGV� UHFRQFLOLDWLRQ� DQG�
SHDFH�FRQVROLGDWLRQ��7KH\�FRQGHPQHG�WKH�FORVXUH�RI�WKH�2+&+5�SUHVHQFH�LQ�%XUXQGL�
LQ�HDUO\������DQG�FDOOHG�IRU�LWV�UHRSHQLQJ�RU��DW�OHDVW��WKH�DVVLJQPHQW�RI�D�KXPDQ�ULJKWV�
DGYLVRU\� WHDP� WR� WKH� 5HVLGHQW� &RRUGLQDWRU� 2IILFH�� 7KH\� DOVR� XQGHUVFRUHG� WKH�
LPSRUWDQFH� RI� DGHTXDWHO\� PDQDJLQJ� LQWHUQDO� VHFXULW\� ZKLOH� HQVXULQJ� UHVSHFW� IRU�
KXPDQ�ULJKWV�

��� 0HPEHUV� RI� WKH� VWUDWHJLF� DVVHVVPHQW�PLVVLRQ� QRWHG� FRQYHUJHQW� YLHZV� DPRQJ�
VWDNHKROGHUV�RQ�WKH�QHHG�WR�IRVWHU�WKH�LQGHSHQGHQFH�DQG�HIIHFWLYHQHVV�RI�WKH�MXGLFLDU\��
7HDP�PHPEHUV�DOVR�QRWHG�XQDQLPLW\�RI�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�ZRUN�RI�
WKH� ,QGHSHQGHQW� 1DWLRQDO� +XPDQ� 5LJKWV� &RPPLVVLRQ�� ZKLFK� ZLOO� EH� FHQWUDO� WR�
FRRSHUDWLRQ� EHWZHHQ� WKH� 8QLWHG� 1DWLRQV� DQG� %XUXQGL� LQ� DGYDQFLQJ� KXPDQ� ULJKWV��
6RPH� 6WDWH� GHSDUWPHQWV� DQG� LQVWLWXWLRQV�� LQFOXGLQJ� WKH� 0LQLVWU\� RI� 1DWLRQDO�
6ROLGDULW\��6RFLDO�$IIDLUV��+XPDQ�5LJKWV�DQG�*HQGHU��WKH�+XPDQ�5LJKWV�&RPPLVVLRQ�
DQG�WKH�7UXWK�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ��DOVR�H[SUHVVHG�WKHLU�DSSUHFLDWLRQ�IRU�
WKH� IUXLWIXO� FRRSHUDWLRQ�ZLWK� WKH�8QLWHG�1DWLRQV��ZKLOH� FDOOLQJ� IRU�PRUH� VXSSRUW� LQ�
HIIHFWLYHO\�IDFLQJ�SHUVLVWHQW�KXPDQ�ULJKWV�FKDOOHQJHV�

��� 6LJQLILFDQW�SURJUHVV�KDV�EHHQ�PDGH�LQ�VRPH�DVSHFWV�RI�JHQGHU�HTXDOLW\�DQG�WKH�
HPSRZHUPHQW�RI�ZRPHQ��7KDW�SURJUHVV�LV�UHIOHFWHG�� LQWHU�DOLD�� LQ� WKH�UDWLILFDWLRQ�RI�
LQWHUQDWLRQDO�DQG�UHJLRQDO�LQVWUXPHQWV�WKDW�SURWHFW�ZRPHQ¶V�ULJKWV�LQ�JHQHUDO��VXFK�DV�
WKH�&RQYHQWLRQ�RQ� WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�DJDLQVW�:RPHQ��
WKH� ,QWHUQDWLRQDO� &RYHQDQW� RQ� &LYLO� DQG� 3ROLWLFDO� 5LJKWV� DQG� WKH� ,QWHUQDWLRQDO�
&RYHQDQW� RQ�(FRQRPLF�� 6RFLDO� DQG�&XOWXUDO�5LJKWV�� WKH� H[LVWHQFH� RI� FRQVWLWXWLRQDO�
SURYLVLRQV� WKDW�JXDUDQWHH�JHQGHU� HTXDOLW\�� WKH�DGRSWLRQ�RI� D�QDWLRQDO�JHQGHU�SROLF\�
IRU� ����±������ WKH� HVWDEOLVKPHQW� RI� D� QDWLRQDO� DFWLRQ� SODQ� WR� LPSOHPHQW� 6HFXULW\�
&RXQFLO�UHVROXWLRQ������������ RQ�ZRPHQ�DQG�SHDFH�DQG�VHFXULW\��WKH�DGRSWLRQ�RI�D�
SURYLVLRQ� WR� JXDUDQWHH� D� TXRWD� RI� DW� OHDVW� ��� SHU� FHQW� UHSUHVHQWDWLRQ� IRU�ZRPHQ� LQ�
3DUOLDPHQW��ZLWK�WKH�SRVVLELOLW\�RI�FR�RSWDWLRQ�VKRXOG�WKDW�TXRWD�QRW�EH�PHW��DQG�WKH�
LVVXDQFH�RI�D�JXLGH IRU�JHQGHU�PDLQVWUHDPLQJ� LQ�WKH�QDWLRQDO�SURJUDPPH�IRU�SXEOLF�
DGPLQLVWUDWLRQ� UHIRUP�� ,Q� SDUWLFXODU�� DV� D� UHVXOW� RI� WKH� TXRWD� SURYLVLRQ� DQG� RWKHU�
JHQGHU�VSHFLILF� DVSHFWV� RI� WKH� HOHFWRUDO� ODZ�� WKH�0D\±$XJXVW� ����� HOHFWLRQV� OHG� WR�
DOPRVW����SHU�FHQW� UHSUHVHQWDWLRQ�E\�ZRPHQ�LQ� WKH�1DWLRQDO�$VVHPEO\�����SHU�FHQW�
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UHSUHVHQWDWLRQ� LQ� WKH� 6HQDWH� DQG� ��� SHU� FHQW� UHSUHVHQWDWLRQ� LQ� WKH� *RYHUQPHQW��
+RZHYHU��LQ�WKH�DEVHQFH�RI�ELQGLQJ�OHJDO�SURYLVLRQV�WR�XSKROG�WKH����SHU�FHQW�TXRWD��
WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�HOHFWLRQV�DW�WKH�FROOLQHV �KLOOV��OHYHO��DQG�DW�DOO�OHYHOV�
RI�WKH�DGPLQLVWUDWLRQ��KDV�UHPDLQHG�PLQLPDO�

��� 7KH�UROH�RI�ZRPHQ�DV�SHDFHPDNHUV�DW�ERWK�WKH�FRPPXQLW\�DQG�QDWLRQDO�OHYHOV��
HVSHFLDOO\�WKURXJK�WKH�QDWLRQZLGH�QHWZRUN�RI�ZRPHQ�PHGLDWRUV�DQG�YDULRXV�ZRPHQ¶V�
RUJDQL]DWLRQV�� ZDV� FRPPHQGHG� GXULQJ� WKH� PLVVLRQ�� (FRQRPLF� HPSRZHUPHQW� RI�
ZRPHQ�LV�EHLQJ�UHFRJQL]HG�IRU�LWV�FRQWULEXWLRQV�WR�OLYHOLKRRGV��HGXFDWLRQ�DQG�KHDOWK\�
KRXVHKROGV��,W�KDV�DOVR�EHHQ�JLYHQ�DWWHQWLRQ�LQ�WKH�QDWLRQDO�JHQGHU�SROLF\��UHVXOWLQJ�LQ�
WKH�FUHDWLRQ�RI�DQ�LQYHVWPHQW�EDQN�IRU�ZRPHQ�LQ������

��� 1HYHUWKHOHVV�� VRPH� LQWUDFWDEOH�REVWDFOHV� UHPDLQ� WR� WKH� IXOO� LPSOHPHQWDWLRQ�RI�
PRVW�RI�WKH�OHJDO�LQVWUXPHQWV�RQ�WKH�SURWHFWLRQ�DQG�HPSRZHUPHQW�RI�ZRPHQ��VXFK�DV�
WKH� ZHLJKW� RI� VRFLRFXOWXUDO� QRUPV� DQG� SUDFWLFHV�� WKH� SDWULDUFK\�� VWHUHRW\SHV� DQG�
LQVXIILFLHQW�UHVRXUFHV��*HQGHU�EDVHG�YLROHQFH��LQFOXGLQJ�UDSH��LV�VWLOO�D�UHDOLW\��\HW�WKH�
VSHFLILF� ODZ� SXQLVKLQJ� YLROHQFH� DJDLQVW� ZRPHQ� IDFHV� LPSOHPHQWDWLRQ� FKDOOHQJHV��
,PSXQLW\�IRU�YLROHQFH�DJDLQVW�ZRPHQ�LV�VWLOO�JHQHUDOL]HG�DQG�RXW�RI�FRXUW�VHWWOHPHQW�
RI�FDVHV�LV�VWLOO�FRPPRQO\�DFFHSWHG�

��� 'LVFULPLQDWLRQ�DJDLQVW�ZRPHQ�DQG�JLUOV�LQ�LQKHULWLQJ�IDPLO\�ODQG�DQG�SURSHUW\��
EXW�WKH�SURFHVV�WR�GHYHORS�OHJLVODWLRQ�WR�DGGUHVV�WKH�PDWWHU�KDV�EHHQ�VWDOOHG�IRU�VHYHUDO�
\HDUV��DQG WKH�LVVXH�FRQWLQXHV�WR�EH�KLJKO\�SROLWLFL]HG��6RPH�VWDNHKROGHUV�QRWHG�WKDW�
D� ODFN� RI� HPSKDVLV� RQ� WKH� LPSRUWDQFH� RI� JHQGHU� HTXDOLW\� DQG� WKH� HPSRZHUPHQW� RI�
ZRPHQ� LQ� SROLF\� VWDWHPHQWV� DQG� GHFODUDWLRQV� PDGH� E\� WKH� FXUUHQW� OHDGHUVKLS� ZDV�
GLYHUWLQJ� DWWHQWLRQ� IURP� WKLV� FULWLFDO� LVVXH�� ,Q� PRVW� GLVFXVVLRQV� ZLWK� WKH� VWUDWHJLF�
DVVHVVPHQW� PLVVLRQ�� LVVXHV� SHUWDLQLQJ� WR� JHQGHU� HTXDOLW\� DQG� WKH� HPSRZHUPHQW� RI�
ZRPHQ� ZHUH� UHIHUUHG� WR� LQ� WHUPV� RI� WKH� QXPEHU� RI� ZRPHQ� LQ� NH\� LQVWLWXWLRQV� RU�
SRVLWLRQV�� 'HVSLWH� VRPH� SURJUHVV� PDGH�� ZRPHQ� UHPDLQ� XQGHUUHSUHVHQWHG� LQ�
QRPLQDWLYH�GHFLVLRQ�PDNLQJ�SRVLWLRQV��HVSHFLDOO\�PDQDJHPHQW�SRVLWLRQV��DW�DOO�OHYHOV�
LQ�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�

)� 5HJLRQDO�DQG�LQWHUQDWLRQDO�FRRSHUDWLRQ

��� ,Q� KLV� LQDXJXUDO� VSHHFK�� 0U�� 1GD\LVKLPL\H� FRPPLWWHG� KLV� DGPLQLVWUDWLRQ� WR�
LPSURYLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�%XUXQGL�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�RQ�WKH�
EDVLV�RI�PXWXDO�UHVSHFW�DQG�VKDUHG�LQWHUHVWV��6LQFH�DVVXPLQJ�RIILFH��WKH�3UHVLGHQW�KDV�
PHW�ZLWK� VHYHUDO� UHSUHVHQWDWLYHV� RI� IRUHLJQ� FRXQWULHV� DQG� ELODWHUDO� DQG�PXOWLODWHUDO�
RUJDQL]DWLRQV�� LQFOXGLQJ� WKH� $IULFDQ� 8QLRQ�� WKH� (XURSHDQ� 8QLRQ� DQG� WKH� 8QLWHG�
1DWLRQV�� WR� GLVFXVV� ZD\V� WR� QRUPDOL]H� DQG� VWUHQJWKHQ� ELODWHUDO� DQG� PXOWLODWHUDO�
FRRSHUDWLRQ�

��� 6LPLODUO\�� WKH�0LQLVWHU� IRU� )RUHLJQ�$IIDLUV� KDV� LQGLFDWHG�RQ� VHYHUDO� RFFDVLRQV�
WKDW� HFRQRPLF� GLSORPDF\� UHPDLQV� DW� WKH� FRUH� RI� KLV� DFWLYLWLHV�� XQGHUOLQLQJ� WKH�
SULQFLSOHV� RI� PXWXDO� UHVSHFW�� FRPSOHPHQWDULW\� DQG� HQKDQFHG� UHODWLRQV� EHWZHHQ�
%XUXQGL� DQG� LWV� QHLJKERXUV�� LQWHUQDWLRQDO� RUJDQL]DWLRQV� DQG� WKH� LQWHUQDWL RQDO�
FRPPXQLW\� DW� ODUJH��$OOXGLQJ� WR� WKH� VXVSHQVLRQ� RI� GLUHFW� EXGJHWDU\� VXSSRUW� E\� WKH�
(XURSHDQ� 8QLRQ� LQ� ������ 0U�� 6KLQJLUR� DOVR� H[SUHVVHG� KRSH� WKDW� WKH� ³XQLODWHUDO�
VDQFWLRQV´�LPSRVHG�RQ�%XUXQGL�ZRXOG�EH�OLIWHG��0RVW�RI�WKH�VWDNHKROGHUV�FRQVXOWHG�
GXULQJ� WKH�VWUDWHJLF�DVVHVVPHQW�PLVVLRQ�DSSHDOHG� WR� WKH�8QLWHG�1DWLRQV�WR�DGYRFDWH�
LQ� IDYRXU� RI� WKH� UHVXPSWLRQ� RI� LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� VXSSRUW� RI� WKH�
*RYHUQPHQW¶V�GHYHORSPHQW�DJHQGD��7KH\�QRWHG�WKDW�VXFK�FRRSHUDWLRQ�ZRXOG�EH�RQH�
RI�WKH�EHVW�ZD\V�WR�VXSSRUW�%XUXQGL�LQ�LPSOHPHQWLQJ�LWV�QDWLRQDO�GHYHORSPHQW�SODQ��
LQ�OLQH�ZLWK�WKH�3UHVLGHQW¶V�VL[�SULRULWLHV��ZLWK�D�YLHZ�WR�IRVWHULQJ�HFRQRPLF�JURZWK��
DOOHYLDWLQJ�SRYHUW\�DQG�EHWWHU�SRVLWLRQLQJ�WKH�FRXQWU\�RQ�WKH�WUDMHFWRU\�WR�PHHWLQJ�WKH�
�����$JHQGD�DQG�LWV�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�
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��� 2Q�FROODERUDWLRQ�EHWZHHQ�%XUXQGL�DQG�WKH�FRXQWULHV�RI�WKH�*UHDW�/DNHV�UHJLRQ��
0U�� 6KLQJLUR� LQGLFDWHG� WKDW� LW� ZDV� LPSRUWDQW� WR� HQVXUH� JRRG� UHODWLRQV� EDVHG� RQ�
LQWHJUDWLRQ��WUDGH�DQG�PXWXDO�HQIRUFHPHQW�RI�SHDFH�DQG�VHFXULW\��1HJDW LYH�IRUFHV�DUH�
VWLOO�DFWLYH�LQ�WKH�UHJLRQ��ZLWK�PRYHPHQWV�RI�FRPEDWDQWV�DQG�ZHDSRQV�EHLQJ�UHSRUWHG�
LQ�SDUWLFXODU�DW�WKH�ERUGHUV�EHWZHHQ�%XUXQGL��WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�
DQG�5ZDQGD��2YHU�WKH�SDVW�IHZ�\HDUV��HIIRUWV�WRZDUGV�JUHDWHU�UHJLRQDO�FRRSHUDWLRQ�RQ�
VHFXULW\�PDWWHUV�KDYH�LQFUHDVHG��DV�GHPRQVWUDWHG�E\�WKH�VHULHV�RI�PHHWLQJV�RI�KHDGV�
RI�LQWHOOLJHQFH�DQG�VHFXULW\�VHUYLFHV�KHOG�LQ������DQG�IDFLOLWDWHG�E\�WKH�2IILFH�RI�WKH�
6SHFLDO� (QYR\� IRU� WKH� *UHDW� /DNHV� 5HJLRQ�� 0RUH� UHFHQWO\�� WKH� ([SDQGHG� -RLQW�
9HULILFDWLRQ�0HFKDQLVP�RI� WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�WKH�*UHDW�/DNHV�5HJLRQ�
IDFLOLWDWHG� D� PHHWLQJ� EHWZHHQ� WKH� KHDGV� RI� WKH� PLOLWDU\� LQWHOOLJHQFH� VHUYLFHV� RI�
%XUXQGL�DQG�5ZDQGD�� LQ�DQ�HIIRUW� WR�DGGUHVV�UHFXUULQJ�YLROHQW� LQFLGHQWV�DORQJ� WKHLU�
VKDUHG�ERUGHU��3RURXV�ERUGHUV��VFDUFH�UHVRXUFHV��DQG�XQKHDOHG�ZRXQGV�DQG�UHVHQWPHQW�
VWHPPLQJ�IURP�SDVW�FRQIOLFWV��DV�ZHOO�DV�JHQHUDO�PLVWUXVW��FRQWLQXH�WR�KDPSHU�HIIRUWV�
DLPHG�DW�LPSURYLQJ�UHODWLRQV��PDLQO\�EHWZHHQ�%XUXQGL�DQG�5ZDQGD��EXW�DOVR�EHWZHHQ�
%XUXQGL�DQG RWKHU�UHJLRQDO�DQG�LQWHUQDWLRQDO�SDUWQHUV�

��� 2Q���$XJXVW�������%XUXQGL�VHW�FRQGLWLRQV�WR�WKH�DSSHDO�E\�5ZDQGD�IRU�WKH�WZR�
FRXQWULHV�WR�SHDFHIXOO\�VHWWOH�WKHLU�GLIIHUHQFHV�DQG�UHLQVWDWH�GLSORPDWLF�UHODWLRQVKLSV��
OLQNLQJ�DQ\�QRUPDOL]DWLRQ�RI�UHODWLRQV�WR�WKH�H[WUDGLWLRQ�RI�WKH�DOOHJHG�SHUSHWUDWRUV�RI�
WKH� ����� DWWHPSWHG� FRXS� DQG� WKH� UHPRYDO� RI� REVWDFOHV� IRU� WKH� UHWXUQ� RI� %XUXQGLDQ�
UHIXJHHV�KRVWHG�LQ�5ZDQGD��7KRVH�FRQGLWLRQV�ZHUH�UHLWHUDWHG�E\�0U��6KLQJLUR�GXULQJ�
KLV�PHHWLQJ�ZLWK�PHPEHUV�RI�WKH�VWUDWHJLF�DVVHVVPHQW�PLVVLRQ��)ROORZLQJ�WKH�PLVVLRQ��
RQ����2FWREHU�������WKH�0LQLVWHUV�IRU�)RUHLJQ�$IIDLUV�RI�5ZDQGD�DQG�%XUXQGL�PHW�DW�
WKH�1HPED�*DVHQ\L�RQH�VWRS�ERUGHU�SRVW��LQ�ZKDW�ZDV�WKH�ILUVW�ELODWHUDO�PHHWLQJ�VLQFH�
WKH�WZR�FRXQWULHV�FXW�WLHV�LQ�������7KH�WZR�RIILFLDOV�KHOG�D�FORVHG�GRRU�PHHWLQJ�DQG�
VXEVHTXHQWO\� LVVXHG�D� MRLQW� FRPPXQLTXp� LQ�ZKLFK� WKH\� VWDWHG� WKDW� WKH�PHHWLQJ�KDG�
EHHQ� PHDQW� WR� DVVHVV� UHODWLRQV� EHWZHHQ� WKHLU� UHVSHFWLYH� FRXQWULHV� DQG� H[SORUH�
PRGDOLWLHV�WR�QRUPDOL]H�WKHP�

��� 7KH� XUJHQW� QHHG� IRU� UHFRQFLOLDWLRQ� EHWZHHQ� %XUXQGL� DQG� 5ZDQGD� ZDV�
HPSKDVL]HG�E\�VHYHUDO� LQWHUORFXWRUV��JLYHQ� WKH� LQWHUQDO�SROLWLFDO� LPSOLFDWLRQV�RI� WKH�
WHQVLRQV� EHWZHHQ� WKH� WZR� FRXQWULHV� DQG� WKH� WROO� WKH\� WDNH� RQ� WKH� OLYHOLKRRGV� RI�
FRPPXQLWLHV�LQ�WKH�ERUGHU�DUHDV��5HJDUGLQJ�UHODWLRQV�ZLWK�WKH�'HPRFUDWLF�5HSXEOLF�
RI� WKH� &RQJR�� JRYHUQPHQW� RIILFLDOV� SRLQWHG� WR� WKH� IDYRXUDEOH� VWDWH� RI� FRRSHUDWLRQ�
EHWZHHQ�WKH�WZR�FRXQWULHV�LQ�DGGUHVVLQJ�WKH�WKUHDW�SRVHG�E\�QHJDWLYH�IRUFHV�EDVHG�LQ�
WKH� WZR� .LYX� 3URYLQFHV�� 2Q� �� 2FWREHU�� WKH� 0LQLVWHU� IRU� )RUHLJQ� $IIDLUV� RI� WKH�
'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��0DULH�7XPED�1]H]D��YLVLWHG�%XUXQGL�WR�GLVFXVV�
LVVXHV�SHUWDLQLQJ�WR�SHDFH��VHFXULW\�DQG�WUDGH�EHWZHHQ�WKH�WZR�FRXQWULHV

��� :KLOH� XQDQLPRXVO\� DFNQRZOHGJLQJ� WKDW� GLDORJXH� LV� WKH� RQO\� ZD\� WR� DFKLHYH�
ODVWLQJ�SHDFH�LQ�%XUXQGL��WKHUH�LV�D�FOHDU�ODFN�RI�FRQVHQVXV�DPRQJ�6WDWHV�PHPEHUV�RI�
WKH�(DVW�$IULFDQ�&RPPXQLW\�RQ�WKH�EHVW�ZD\�WR�PRYH�WKH�SURFHVV�IRUZDUG��7KH�(DVW�
$IULFDQ�&RPPXQLW\�OHG�LQWHU�%XUXQGLDQ�GLDORJXH�UHPDLQV�VWDOOHG�DQG��LQ�WKH�DEVHQFH�
RI�DQ\�GHFLVLRQ�E\�WKH�6XPPLW�RI�+HDGV�RI�6WDWH�RI�WKH�(DVW�$IULFDQ�&RPPXQLW\�RQ�
WKH�ZD\�IRUZDUG��LW�LV�XQFOHDU�KRZ�WKH�+HDGV�RI�6WDWH�RI�WKH�YDULRXV�FRXQWULHV�LQ�WKH�
UHJLRQ�� LQFOXGLQJ� WKH�GLDORJXH�PHGLDWRU��0U��0XVHYHQL�� SRVLWLRQ� WKHPVHOYHV� RQ� WKH�
FRQWLQXDWLRQ� RI� WKH� SURFHVV� LQ� WKH� ZDNH� RI� WKH� SUHVLGHQWLDO� HOHFWLRQ�� 2QH� DYHQXH�
SURSRVHG�E\�VRPH�$IULFDQ�0HPEHU�6WDWHV�ZRXOG�EH�WKH�HVWDEOLVKPHQW�RI�D�IROORZ�XS�
PHFKDQLVP� RQ� WKH� EDVLV� RI� WKH� UHFRPPHQGDWLRQV� VHW� RXW� LQ� WKH� ILQDO� UHSRUW� RI� WKH�
IRUPHU�GLDORJXH�IDFLOLWDWRU��+RZHYHU��WKH�VFRSH�DQG�VKDSH�RI�WKDW�PHFKDQLVP�UHPDLQ�
WR�EH�GHWHUPLQHG�
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,9� 2EVHUYDWLRQV�DQG�UHFRPPHQGDWLRQV

$� 3ROLWLFDO�DQG�SHDFHEXLOGLQJ�VLWXDWLRQ

��� 7KH�GHVLUH� RI�%XUXQGLDQV� IRU� SRVLWLYH� FKDQJH� LV� JHQXLQH� DQG� VWURQJ��0HPEHU�
6WDWHV� DQG� WKH� 8QLWHG� 1DWLRQV� VKRXOG� DFWLYHO\� DVVLVW� WKH� FRXQWU\� LQ� DFKLHYLQJ� WKH�
WUDQVIRUPDWLRQ� GHVLUHG�� ZKLOH� DOVR� IDFLOLWDWLQJ� SROLWLFDO� UHFRQFLOLDWLRQ�� WKH�
HVWDEOLVKPHQW�RI�DQ�LQFOXVLYH�SROLWLFDO�V\VWHP�DQG�WKH�SURPRWLRQ�RI�KXPDQ�ULJKWV�DQG�
IXQGDPHQWDO� IUHHGRP� IRU� DOO� %XUXQGLDQV�� 7KH� DSSURDFK� WR� HQJDJHPHQW� VKRXOG�
HPSKDVL]H�PXWXDO� UHVSHFW�� SDUWQHUVKLS� DQG� FROODERUDWLRQ�ZLWK� WKH�*RYHUQPHQW� DQG�
ZLWK�FLYLO�VRFLHW\�LQVWLWXWLRQV��DV�ZHOO�DV�ZLWK�UHJLRQDO�DQG�LQWHUQDWLRQDO�DFWRUV�

��� 0RVW� %XUXQGLDQ� VWDNHKROGHUV� DFNQRZOHGJHG WKDW� WKH� ����� HOHFWLRQV� GLG� QRW�
DGGUHVV�WKH�LVVXHV�WKDW�GHYHORSHG�DURXQG�WKH������FULVLV��&ULWLFDO�HOHPHQWV�WKDW�ZRXOG�
HQVXUH�ODVWLQJ�SHDFH�DQG�VWDELOLW\�IRU�%XUXQGL�UHPDLQ�RXWVWDQGLQJ��LQFOXGLQJ�WKH�QHHG�
IRU�UHFRQFLOLDWLRQ��VRFLDO�FRKHVLRQ�DQG�WKH�RSHQLQJ�DQG�PDLQWHQDQFH�RI�WKH�SROLWLFDO�
VSDFH��0DQ\�QDWLRQDO�DQG�LQWHUQDWLRQDO�VWDNHKROGHUV�KDYH�ZHOFRPHG�WKH�RSHQQHVV�WR�
GLVFXVVLRQ� H[SUHVVHG� E\� 3UHVLGHQW� 1GD\LVKLPL\H� DQG� KLV� QHZ� DGPLQLVWUDWLRQ�� 7KH�
8QLWHG�1DWLRQV�LV�UHDG\�WR�VHL]H�WKDW�RSSRUWXQLW\�WR�HQJDJH�ZLWK�WKH�*RYHUQPHQW��DV�
ZHOO� DV� ZLWK� 6WDWHV� PHPEHUV� RI� WKH� (DVW�$IULFDQ� &RPPXQLW\�� WKH�$IULFDQ� 8QLRQ�
&RPPLVVLRQ�DQG�RWKHU�LQWHUQDWLRQDO�SDUWQHUV��WR�H[SORUH�WKH�EHVW�ZD\V�WR�FRQWLQXH�WR�
IRVWHU� D� JHQXLQH� DQG� LQFOXVLYH� QDWLRQDO� UHFRQFLOLDWLRQ� SURFHVV�� WDNLQJ LQWR�
FRQVLGHUDWLRQ� WKH� 3UHVLGHQW¶V� SUHIHUHQFH� IRU� D� %XUXQGL�OHG� DQG� RZQHG� GLDORJXH�
SURFHVV��DV�ZHOO�DV�UHFRPPHQGDWLRQV�PDGH�E\�WKH�IRUPHU�GLDORJXH�IDFLOLWDWRU�DQG�WKH�
IRUPHU�6SHFLDO�(QYR\�IRU�%XUXQGL��,Q�RUGHU�WR�VXSSRUW�WKH�FRXQWU\¶V�UHQHZHG�HIIRUWV�
WR� UHYDPS�ELODWHUDO� DQG�PXOWLODWHUDO� FRRSHUDWLRQ�� UHOHYDQW� SDUWQHUV� VKRXOG� WDNH� LQWR�
DFFRXQW�WKH�UHODWLYH�SURJUHVV�PDGH�VLQFH������DQG�WKH�*RYHUQPHQW¶V�DVVHVVPHQW�WKDW�
WKH�FRXQWU\�QR�ORQJHU�SRVHV�D�WKUHDW�WR�UHJLRQDO�DQG�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�

��� ,Q� WKDW� UHJDUG�� WKH�8QLWHG�1DWLRQV�ZLOO� HQJDJH� LQ�GLVFXVVLRQV�ZLWK�%XUXQGLDQ�
DXWKRULWLHV� WR� ILQG� FRPPRQ� JURXQG� IRU� FRQWLQXHG� DFFRPSDQLPHQW� LQ� DFKLHYLQJ� WKH�
GHVLUHG� WUDQVIRUPDWLRQ��$�VXFFHVVRU� WR� WKH�2IILFH�RI� WKH�6SHFLDO�(QYR\�IRU�%XUXQGL�
FRXOG�WDNH�WKH�IRUP�RI�D�VWDQG�DORQH�RIILFH�FR�ORFDWHG�ZLWK�WKH�5HVLGHQW�&RRUGLQDWRU�
2IILFH��ZLWK�VRPH�RYHUVLJKW�E\�WKH�6SHFLDO�(QYR\�IRU�WKH�*UHDW�/DNHV�5HJLRQ�DQG�WKH�
'HSDUWPHQW� RI� 3ROLWLFDO� DQG� 3HDFHEXLOGLQJ� $IIDLUV �� WKHUHE\ HQVXULQJ JUHDWHU�
FRKHUHQFH��HQJDJHPHQW�DQG�SDUWQHUVKLS�LQ�VXSSRUW�RI�WKH�FRXQWU\¶V�HIIRUWV�WR�GHYHORS�
D�QDWLRQDO�UHFRQFLOLDWLRQ�SURFHVV��DV�LGHQWLILHG�E\�WKH�3UHVLGHQW�LQ�KLV�VL[�SULRULWLHV��,Q�
YLHZ�RI�WKH�DERYH��,�UHFRPPHQG�WKH�H[WHQVLRQ�RI�WKH�2IILFH�RI�WKH�6SHFLDO�(QYR\�IRU�
%XUXQGL� XQWLO� �� 'HFHPEHU� ������ ZKLOH� LW� WUDQVLWLRQV� WR� WKH� QHZ� 8QLWHG� 1DWLRQV�
SUHVHQFH�� WKH� GHWDLOV� RI� ZKLFK� ZLOO� EH� DJUHHG� WR� E\� WKH� 8QLWHG� 1DWLRQV� DQG� WKH�
*RYHUQPHQW�RI�%XUXQGL�

��� 6XFK� D� UHFRQILJXUHG�8QLWHG�1DWLRQV� SUHVHQFH� IRU� SROLWLFDO� DQG� SHDFHEXLOGLQJ�
VXSSRUW� FRXOG� SURYLGH� WHFKQLFDO� DQG� FDSDFLW\�EXLOGLQJ� DVVLVWDQFH� WR� QDWLRQDO�
GHPRFUDWLF� LQVWLWXWLRQV�� VXFK� DV� WKH�2PEXGVPDQ�� WKH� ,QGHSHQGHQW�1DWLRQDO�+XPDQ�
5LJKWV�&RPPLVVLRQ��WKH�7UXWK�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�DQG�ORFDO�FLYLO�VRFLHW\�
RUJDQL]DWLRQV�� LQFOXGLQJ� ZRPHQ¶V� JURXSV�� ,W� FRXOG� DOVR� IRVWHU� DQG� VXSSRUW�� DV�
DSSURSULDWH�� JHQXLQH� GLDORJXH� RQ� NH\� LVVXHV� EHWZHHQ� WKH� DXWKRULWLHV� DQG�
UHSUHVHQWDWLYHV� RI� RSSRVLWLRQ� JURXSV�� LQWHUQDO� RSSRVLWLRQ� DQG� PHPEHUV� RI� WKH�
GLDVSRUD�� LQFOXGLQJ� WKRVH� LQ� H[LOH�� DV�ZHOO� DV� FLYLO� VRFLHW\� OHDGHUV��ZLWK� D� IRFXV� RQ�
UHDFKLQJ�D�FRQVHQVXV�IRU�VXVWDLQLQJ�SHDFH�� WKURXJK� WKH�SURPRWLRQ�RI�UHFRQFLOLDWLRQ��
QDWLRQDO�FRKHVLRQ��SHDFHEXLOGLQJ�DQG�SHDFH�FRQVROLGDWLRQ��,W�LV�DOVR�VXJJHVWHG�WKDW�WKH�
QHZ�RIILFH� FRQWLQXH� WR� VXSSRUW� DQ\� LQLWLDWLYH�XQGHUWDNHQ�E\� WKH UHJLRQ� WR� DVVLVW� WKH�
*RYHUQPHQW�RI�%XUXQGL�
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��� 5HJDUGLQJ� WKH� VWDOOHG� LQWHU�%XUXQGLDQ�GLDORJXH�� FRQVXOWDWLRQV� DPRQJ� WKH�(DVW�
$IULFDQ�&RPPXQLW\�� WKH�$IULFDQ�8QLRQ��WKH�8QLWHG�1DWLRQV�DQG�WKH�*RYHUQPHQW�RI�
%XUXQGL�ZRXOG�EH�FULWLFDO�WR�LGHQWLI\LQJ�DQ�DJUHHDEOH�IUDPHZRUN�WR�DGGUHVV�LVVXHV�QRW�
UHVROYHG� E\� WKH� HOHFWRUDO� SURFHVV� DQG� RWKHU� SHUVLVWHQW� SROLWLFDO� WHQVLRQV� LQ�%XUXQGL�
DQG� WKH� UHJLRQ�� 2QH� RSWLRQ� FRXOG� EH� D� VKLIW� IURP� DQ� (DVW�$IULFDQ� &RPPXQLW\ �OHG�
LQWHU�%XUXQGLDQ�GLDORJXH�WR�D�%XUXQGL�OHG�DQG�RZQHG�GLDORJXH��ZLWK�WKH�VXSSRUW�RI�
WKH�8QLWHG�1DWLRQV��WKH�$IULFDQ�8QLRQ�DQG�WKH�(DVW�$IULFDQ�&RPPXQLW\�

��� 7KH�8QLWHG�1DWLRQV��WKURXJK�WKH�QHZ�LWHUDWLRQ�RI�LWV�SROLWLFDO�SUHVHQFH�DQG�WKH�
8QLWHG�1DWLRQV�FRXQWU\� WHDP��ZLOO� VXSSRUW�%XUXQGLDQ�VWDNHKROGHUV� LQ�DUWLFXODW LQJ� D�
FOHDU� SHDFHEXLOGLQJ� DJHQGD� WR� JXLGH� SURJUDPPLQJ� DQG� PRELOL]H� UHVRXUFHV� IRU�
SHDFHEXLOGLQJ�DQG�FRQIOLFW�SUHYHQWLRQ�LQLWLDWLYHV�DW�WKH�ORFDO�DQG�QDWLRQDO�OHYHOV��7KH�
QHZ�ILQDQFLQJ�VWUDWHJ\�IRU�%XUXQGL�� WR�EH�GHYHORSHG�E\� WKH�3HDFHEXLOGLQJ�)XQG�RQ�
WKH� EDVLV� RI� DQ� XSGDWHG� FRQIOLFW� DQDO\VLV� DQG� LQ� OLQH� ZLWK� WKH� FRPPRQ� FRXQWU\�
DVVHVVPHQW� DQG� D� SULRULWL]DWLRQ� H[HUFLVH� WR� EH� XQGHUWDNHQ� ZLWK� NH\� %XUXQGLDQ�
VWDNHKROGHUV�� FRXOG� SOD\� DQ� LPSRUWDQW� UROH� LQ� EULQJLQJ� %XUXQGLDQ� VWDNHKROGHUV�
WRJHWKHU� DQG� LQ� LGHQWLI\LQJ� QHZ� SURJUDPPLQJ� LQLWLDWLYHV�� 7KRVH� LQLWLDWLYHV� FRXOG�
FRPSOHPHQW��DV�QHFHVVDU\��FRQWLQXHG�PHGLDWLRQ�VXSSRUW�XQGHU�WKH�DHJLV�RI�WKH�$IULFDQ�
8QLRQ� DQG� WKH� (DVW�$IULFDQ�&RPPXQLW\��ZLWK� DGGLWLRQDO� VXSSRUW� IURP� WKH� SROLWLFDO�
SUHVHQFH�RI�WKH�8QLWHG�1DWLRQV�

��� 7KH� 3HDFHEXLOGLQJ� &RPPLVVLRQ� VKRXOG� FRQWLQXH� WR� DFW�� DW� WKH� *RYHUQPHQW¶V�
UHTXHVW��DV�D�SODWIRUP�IRU�GLVFXVVLRQ�EHWZHHQ�%XUXQGL�DQG�LWV�SDUWQHUV��LQ�VXSSRUW�RI�
D�SHDFHEXLOGLQJ�DJHQGD�DQG�RI�WKH�QDWLRQDO�GHYHORSPHQW�SODQ��LQFOXGLQJ�IRU�UHVRXUFH�
PRELOL]DWLRQ�

%� 6RFLRHFRQRPLF�VLWXDWLRQ

��� &RQVLGHULQJ� WKH� UHFHQW� GHFOLQH� LQ�KXPDQ�GHYHORSPHQW� LQGLFDWRUV� IRU�%XUXQGL��
ZKLFK� ZLOO� EH� IXUWKHU� DIIHFWHG� E\� WKH� VRFLRHFRQRPLF� LPSDFWV� RI� &29,'����� WKH�
FRXQWU\¶V�GHYHORSPHQW�SULRULWLHV�VKRXOG�FRQWLQXH�WR�UHWDLQ�WKH�IRFXVHG�DWWHQWLRQ�RI�WKH�
LQWHUQDWLRQDO�FRPPXQLW\��LQ�OLQH�ZLWK�WKH�VL[�SULRULWLHV�RXWOLQHG�E\�WKH�3UHVLGHQW��7R�
WKDW�HQG��WKH�8QLWHG�1DWLRQV�FRXQWU\�WHDP�DQG�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV�ZLOO�
HQJDJH� LQ� GLDORJXH� ZLWK� WKH� *RYHUQPHQW� RQ� FRQWULEXWLRQV� WKH\� FDQ� PDNH� LQ� WKH�
LPSOHPHQWDWLRQ� RI� WKH� QDWLRQDO� GHYHORSPHQW� SODQ�� DV� UHYLVHG� DQG� DOLJQHG� ZLWK� WKH�
3UHVLGHQW¶V�VL[�SULRULWLHV�DQG�WDNLQJ�LQWR�DFFRXQW�WKH�HFRQRPLF�DQG�VRFLDO�LPSDFWV�RI�
WKH�SDQGHPLF�

��� ,Q� YLHZ� RI� WKH� LPSDFW� RI� WKH� &29,'���� SDQGHPLF� RQ� WKH� HFRQRP\� DQG�� LQ�
SDUWLFXODU��RQ�WKH�PRVW�YXOQHUDEOH��WKH�8QLWHG�1DWLRQV�FRXQWU\�WHDP�ZLOO�HQJDJH�ZLWK�
WKH� %XUXQGLDQ� DXWKRULWLHV� RQ� HFRQRPLF� UHFRYHU\�� UHVLOLHQFH� LQWHUYHQWLRQV� DQG�
LQVWLWXWLRQDO�FDSDFLW\��,Q�WKDW�UHJDUG��,�ZHOFRPH�WKH�SDUWQHUVKLS�EHWZHHQ�WKH�0LQLVWU\�
RI� )LQDQFH� %XGJHW� DQG� (FRQRPLF� 3ODQQLQJ� RI� %XUXQGL� DQG� WKH�:RUOG� %DQN�� WKH�
$IULFDQ� 'HYHORSPHQW� %DQN� DQG� UHOHYDQW� 8QLWHG� 1DWLRQV� DJHQFLHV�� IXQGV� DQG�
SURJUDPPHV�� ,� DOVR� ZHOFRPH� WKH� VXSSRUW� RI� WKH� 5HVLGHQW� &RRUGLQDWRU� 2IILFH� DQG�
81'3�IRU�WKH�MRLQW�GHYHORSPHQW��E\�WKH�8QLWHG�1DWLRQV�FRXQWU\�WHDP�DQG�GRQRUV��RI�
D GHYHORSPHQW�SDUWQHU�VXSSRUW�SODQ�IRU�D�VRFLRHFRQRPLF�UHVSRQVH�WR�WKH�&29,'����
SDQGHPLF��UHFRYHU\�DQG�SHDFHEXLOGLQJ�LQ�%XUXQGL�

��� ,� HQFRXUDJH� UHIRUPV� RQ� NH\� JRYHUQDQFH� LVVXHV� WR� SDYH� WKH� ZD\� IRU� LQFOXVLYH�
GLDORJXH�ZLWK�WKH�LQWHUQDWLRQDO�FRPPXQLW\��,�EHOLHYH�WKDW�OLIWLQJ�FXUUHQW�ILQDQFLDO�DQG�
EXGJHWDU\�UHVWULFWLRQV�DJDLQVW�%XUXQGL�FRXOG�FRQWULEXWH�WR�WKH�LPSURYHPHQW�RI�RYHUDOO�
LQWHUDFWLRQV�EHWZHHQ�WKH�FRXQWU\�DQG� WKH� LQWHUQDWLRQDO�FRPPXQLW\�� ,Q� WKDW� UHJDUG��LI�
UHTXLUHG�� WKH� 8QLWHG� 1DWLRQV� FRXOG� IDFLOLWDWH� WKH� UHVXPSWLRQ� RI� WKH� LQWHUDFWLYH�
GLDORJXH�EHWZHHQ�%XUXQGL�DQG�LQWHUQDWLRQDO�GHYHORSPHQW�SDUWQHUV�
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&� +XPDQLWDULDQ�VLWXDWLRQ

��� $GGUHVVLQJ�KXPDQLWDULDQ�QHHGV�LQ�WKH�FRXQWU\� UHTXLUHV�D�UHQHZHG�FRPPLWPHQW�
E\�KXPDQLWDULDQ�SDUWQHUV�DQG�WKH�*RYHUQPHQW�RI�%XUXQGL� WR�HQJDJH� LQ�FRQVWUXFWLYH�
GLDORJXH�IRU�D�FRPPRQ�XQGHUVWDQGLQJ�RI�KXPDQLWDULDQ�SULQFLSOHV�DQG�WKH�LQGHSHQGHQW�
QDWXUH� RI� KXPDQLWDULDQ� DFWLRQ�� ZLWK� D� YLHZ� WR� LPSURYLQJ� MRLQW� FROODERUDWLRQ� RQ�
LQIRUPDWLRQ�VKDULQJ��GDWD�FROOHFWLRQ�DQG�WUDQVSDUHQF\�

��� 7KH� UHWXUQ� DQG� UHLQWHJUDWLRQ� RI� WKRXVDQGV� RI� UHIXJHHV�ZLWK� WKH�*RYHUQPHQW¶V�
VXSSRUW� FDQQRW� EH� VXVWDLQHG� E\� WKH� HFRQRP\� LQ� LWV� FXUUHQW� VWDWH�� 7R� HQVXUH� WKDW�
UHIXJHHV� UHDS� WKH� EHQHILWV� RI� WKHLU� UHWXUQ� DQG� VWUHQJWKHQ� WKHLU� KRVW� FRPPXQLWLHV��
FHUWDLQ�ORQJ�WHUP�LQYHVWPHQWV�DUH�UHTXLUHG�EH\RQG�LPPHGLDWH�UHWXUQ�SDFNDJHV��,Q�WKDW�
UHJDUG��,�HQFRXUDJH�WKH�*RYHUQPHQW�WR�HQKDQFH�LWV�HQJDJHPHQW�ZLWK�WKH�UHJLRQDO�DQG�
LQWHUQDWLRQDO� GHYHORSPHQW� FRPPXQLW\� IRU� WKH� UHLQWHJUDWLRQ� RI� UHWXUQHHV� LQWR� KRVW�
FRPPXQLWLHV�� )XUWKHUPRUH�� ,� FDOO� RQ� LQWHUQDWLRQDO� SDUWQHUV� DQG� GRQRU� FRXQWULHV� WR�
VXSSRUW� 8QLWHG� 1DWLRQV� DQG� *RYHUQPHQW� HIIRUWV� WR� IDFLOLWDWH� WKH� UHWXUQ� DQG�
UHLQWHJUDWLRQ�RI�UHIXJHHV�DQG�LQWHUQDOO\�GLVSODFHG�SHUVRQV�

��� ,�XUJH�WKH�*RYHUQPHQW�WR�OLIW�LWV�UHVHUYDWLRQV�UHJDUGLQJ�UHIXJHHV¶�ULJKW�WR�ZRUN�
DQG� WR� DFFHVV� WKH� ODERXU�PDUNHW� LQ�RUGHU� WR� DOORZ� WKHP� WR� DFKLHYH� VHOI �VXIILFLHQF\��
FRQWULEXWH�WR�WKH�QDWLRQDO�HFRQRP\�DQG�PLWLJDWH�WKH�ULVN�RI�WKHLU�HQJDJHPHQW�LQ�LOOHJDO�
DFWLYLWLHV��LQFOXGLQJ�DVVRFLDWLRQ�ZLWK�DUPHG�JURXSV�

'� +XPDQ�ULJKWV��JHQGHU�HTXDOLW\�DQG�WKH�HPSRZHUPHQW�RI�ZRPHQ

��� ,�ZHOFRPH�WKH�RSHQQHVV�RI�WKH�%XUXQGLDQ�DXWKRULWLHV�WR�FRQWLQXH�WR�FROODERUDWH�
ZLWK�WKH�8QLWHG�1DWLRQV�RQ�KXPDQ�ULJKWV PDWWHUV�DQG�WR�WDNH�FRQFUHWH�VWHSV�WR�HQVXUH�
DFFRXQWDELOLW\� IRU� VHULRXV� KXPDQ� ULJKWV� YLRODWLRQV�� ,� FDOO� XSRQ� WKH� *RYHUQPHQW� WR�
DSSURYH� WKH�UH�HVWDEOLVKPHQW�RI�DQ�2+&+5�SUHVHQFH� LQ�%XUXQGL��7KLV�ZRXOG�EH�DQ�
LPSRUWDQW� GHPRQVWUDWLRQ� RI� WKH� *RYHUQPHQW¶V� FRPPLWPHQW� WR� SURPRWLQJ� KXPDQ�
ULJKWV�DQG�D�UHDIILUPDWLRQ�RI�LWV�UHDGLQHVV�WR�SDUWQHU�ZLWK�WKH�8QLWHG�1DWLRQV�WR�DFKLHYH�
WKDW�REMHFWLYH��6XFK�D�SUHVHQFH�FRXOG�SURYLGH�LQFUHDVHG�VXSSRUW�IRU�WKH�VWUHQJWKHQLQJ�
RI� LQVWLWXWLRQV� GHGLFDWHG� WR� WKH� SURPRWLRQ� DQG� SURWHFWLRQ� RI� ULJKWV�� LQFOXGLQJ� WKH�
,QGHSHQGHQW�1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ�DQG�WKH�MXGLFLDU\��DV�ZHOO�DV�IRU�WKH�
LPSOHPHQWDWLRQ� RI� UHOHYDQW� UHFRPPHQGDWLRQV� RI� LQWHUQDWLRQDO� KXPDQ� ULJKWV�
PHFKDQLVPV�

��� 7KH�8QLWHG�1DWLRQV� FRXQWU\� WHDP�� LQ� SDUWLFXODU� 81�:RPHQ� ZLOO� FRQWLQXH� WR�
HQJDJH�DQG�VXSSRUW�WKH�*RYHUQPHQW�RI�%XUXQGL�LQ�DGGUHVVLQJ�V\VWHPLF�DQG�VWUXFWXUDO�
LVVXHV�KLQGHULQJ�SURJUHVV� LQ�ZRPHQ¶V� ULJKWV� DQG�JHQGHU� HTXDOLW\�� ,W� LV� LPSRUWDQW� WR�
VXSSRUW�WKH�RSHUDWLRQDOL]DWLRQ�RI�WKH�LQYHVWPHQW�EDQN�IRU�ZRPHQ��LQ�RUGHU�WR�DGYDQFH�
WKH� UHDOL]DWLRQ� RI� HFRQRPLF� ULJKWV� IRU� DQG� WKH� HPSRZHUPHQW� RI� ZRPHQ�� 6XSSRUW�
VKRXOG� DOVR� FRQWLQXH� WR� EH� SURYLGHG� IRU� WKH� UROH� RI� ZRPHQ� SHDFH� PHGLDWRUV� LQ�
LPSOHPHQWLQJ� WKH�QDWLRQDO� DFWLRQ�SODQ�RQ�6HFXULW\�&RXQFLO� UHVROXWLRQ� ����� ��������
HVSHFLDOO\� ZLWK� UHJDUG� WR� LVVXHV� RI� FRPPXQLW\� GLDORJXH�� KHDOLQJ�� WROHUDQFH� DQG�
UHFRQFLOLDWLRQ��6XSSRUW�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�ZRPHQ�DQG�SHDFH�DQG�VHFXULW\�
DJHQGD�LQ�%XUXQGL�QHHGV�WR�EH�SDUW�RI�WKH�SHDFHEXLOGLQJ�DJHQGD�DQG�URDG�PDS�IRU�WKH�
FRXQWU\�DQG�ZRXOG��LQ� WKDW� UHVSHFW��UHFHLYH�FRQWLQXHG�IXQGLQJ�DQG�VXSSRUW� IURP�WKH�
3HDFHEXLOGLQJ�)XQG�

��� 7KHUH� LV� VLJQLILFDQW� UHSUHVHQWDWLRQ� IRU� ZRPHQ� LQ� WKH� 1DWLRQDO�$VVHPEO\�� WKH�
6HQDWH�DQG�WKH�*RYHUQPHQW�WR�DGYDQFH�LVVXHV�UHODWHG�WR�JHQGHU�DQG�ZRPHQ¶V�ULJKWV��
&DSDFLW\�EXLOGLQJ�LQ�WKHLU�YDULRXV�DUHDV�RI�UHVSRQVLELOLW\��WUDQVIRUPDWLRQDO�OHDGHUVKLS�
DQG� JHQGHU�VSHFLILF� WUDLQLQJ� QHHG� WR� EH� SURYLGHG� WR� HQVXUH� WKDW� WKRVH� ZRPHQ� FDQ�
GHOLYHU�HIIHFWLYHO\�RQ�WKHLU�UHVSRQVLELOLWLHV�DV�GHFLVLRQ�PDNHUV�DQG�FDQ�PRYH�WKH�LVVXH�
RI� WKH� HPSRZHUPHQW� RI� ZRPHQ� IRUZDUG�� ,QLWLDWLYHV� FRXOG� LQFOXGH� WKH� UHYLVLRQ� RI�
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JHQGHU�GLVFULPLQDWRU\� ODZV�� DV� ZHOO� DV� ZRUNLQJ� LQ� FROODERUDWLRQ�ZLWK� WKH� MXGLFLDU\�
DQG�RWKHU�UHOHYDQW�LQVWLWXWLRQV�DQG�OHYHUDJLQJ WKHLU�RYHUVLJKW�UROH��VR�DV WR�HQVXUH�WKDW�
JHQGHU� HTXDOLW\� DQG� WKH� HPSRZHUPHQW� RI� ZRPHQ� DUH� LQWHJUDWHG� LQWR� JRYHUQPHQW�
SROLFLHV�DQG�DFWLRQV�DFURVV�DOO�NH\�LQVWLWXWLRQV�

(� 6HFXULW\�VLWXDWLRQ

��� 7KH�UROH�RI�WKH�\RXWK�ZLQJ�RI�WKH�UXOLQJ�&1''�)''�SDUW\��WKH�,PERQHUDNXUH��
LQ�SXEOLF�VDIHW\�DQG�VHFXULW\�UHPDLQV�D�SRLQW�RI�FRQWURYHUV\�DPRQJ�%XUXQGLDQV��:LWK�
WKH� *RYHUQPHQW¶V� FRQFXUUHQFH�� WKH� 8QLWHG� 1DWLRQV� FRXOG� KHOS� WKH� DXWKRULWLHV� WR�
DGGUHVV� VXFK� FRQFHUQV�� E\� SURYLGLQJ� VXSSRUW� IRU� DFWLYLWLHV� WKDW� IDFLOLWDW H� WKH�
VRFLRHFRQRPLF�LQVHUWLRQ�RI�,PERQHUDNXUH�PHPEHUV��,I�QHFHVVDU\��VSHFLILF�ZHDSRQV �
FROOHFWLRQ�SURJUDPPHV�FRXOG�EH�GHVLJQHG�WR�HQVXUH�VXVWDLQDEOH�SHDFH�DQG�VHFXULW\�LQ�
WKH�FRXQWU\�DQG�WKH�UHJLRQ�

��� 8QLWHG� 1DWLRQV� HQWLWLHV� ZLOO� FRQWLQXH� WR� HQJDJH� %XUXQGLDQ� DXWKRULWLHV� DQG�
UHOHYDQW�UHJLRQDO�HQWLWLHV��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�WKH�*UHDW�/DNHV�
5HJLRQ��ZLWK�D�YLHZ�WR�FRQVROLGDWLQJ�WKH�FRQILGHQFH�EXLOGLQJ�SURFHVV�RI�WKH�FKLHIV�RI�
LQWHOOLJHQFH�DQG�VHFXULW\�VHUYLFHV RI�6WDWHV�PHPEHUV�RI�WKH�&RQIHUHQFH��7KRVH�HIIRUWV�
ZLOO� EH� FRQVLGHUHG� ZLWKLQ� WKH� 8QLWHG� 1DWLRQV� UHJLRQDO� VWUDWHJ\� IRU� SHDFH�
FRQVROLGDWLRQ��FRQIOLFW�SUHYHQWLRQ�DQG�FRQIOLFW�UHVROXWLRQ�LQ�WKH�*UHDW�/DNHV�UHJLRQ�

)� 5HJLRQDO�DQG�LQWHUQDWLRQDO�FRRSHUDWLRQ

��� 7KH� UHFHQW� HOHFWLRQV� DQG� SROLWLFDO� WUDQVLWLRQ� KDYH� RIIHUHG� WKH� FRXQWU\� DQG� LWV�
ELODWHUDO� DQG� PXOWLODWHUDO� SDUWQHUV� DQ� RSSRUWXQLW\� WR� UHVHW� WKHLU� SDUWQHUVKLS�� LI� DOO�
LQYROYHG�GLVSOD\� WKH�QHFHVVDU\� IOH[LELOLW\�DQG� DUH�ZLOOLQJ� WR�RYHUFRPH�SDVW� KXUGOHV�
DQG�HQJDJH�LQ�FRQVWUXFWLYH�GLDORJXH��)LQGLQJ�WKH�FRPPRQ�JURXQG�QHHGHG�WR�EDODQFH�
WKH� *RYHUQPHQW¶V� FRQFHUQV� DERXW� PRYLQJ� WKH� FRXQWU\� DZD\� IURP� LQWHUQDWLRQDO�
VFUXWLQ\� VR� WKDW� LW� FDQ� IRFXV� RQ� GHYHORSPHQW� LVVXHV� ZLWK� WKH� 6HFXULW\� &RXQFLO¶V�
UHVSRQVLELOLW\� WR� PDLQWDLQ� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\� ZLOO� IDFLOLWDWH� WKH�
UHVROXWLRQ�RI�WKDW�HTXDWLRQ�

��� *XLGHG�E\�WKH�SULRULWLHV�RI�WKH�QHZ�*RYHUQPHQW�DQG�WKH�FRXQWU\¶V�FRPPLWPHQWV�
XQGHU� UHJLRQDO� DQG� LQWHUQDWLRQDO� IUDPHZRUNV�� WKH� 8QLWHG� 1DWLRQV� ZLOO� HQJDJH� NH\�
VWDNHKROGHUV� WR� KHOS� EULQJ� DERXW� VLJQLILFDQW� LPSURYHPHQW� LQ� UHODWLRQV� EHWZHHQ�
%XUXQGL�DQG� WKH� VXEUHJLRQ�� WKH�UHJLRQ�DQG� WKH� LQWHUQDWLRQDO�FRPPXQLW\�� LQ�RUGHU� WR�
UHEXLOG�WUXVW�DQG�FRRSHUDWLRQ��,Q�WKDW�UHJDUG��WKH�UHOHYDQW�8QLWHG�1DWLRQV�HQWLWLHV��WKH�
'HSDUWPHQW� RI� 3ROLWLFDO� DQG� 3HDFHEXLOGLQJ� $IIDLUV�� WKH� 'HSDUWPHQW� RI� 3HDFH�
2SHUDWLRQV�� WKH�2IILFH�RI� WKH�6SHFLDO�(QYR\�RI� WKH�6HFUHWDU\�*HQHUDO� IRU� WKH�*UHDW�
/DNHV� 5HJLRQ�� WKH� 'HYHORSPHQW� &RRUGLQDWLRQ� 2IILFH� DQG� WKH� 3HDFHEXLOGLQJ�
&RPPLVVLRQ�� ZLOO� IDFLOLWDWH� FROODERUDWLRQ� DPRQJ� WKH� UHVSHFWLYH� 8QLWHG� 1DWLRQV�
FRXQWU\� WHDPV�LQ� WKH�UHJLRQ�DQG� WKH�FR�JXDUDQWRU� LQVWLWXWLRQV�RI� WKH�3HDFH��6HFXULW\�
DQG� &RRSHUDWLRQ� )UDPHZRUN� WR� PRELOL]H� UHJLRQDO� DQG� LQWHUQDWLRQDO� SDUWQHUV� LQ�
VXSSRUWLQJ�SURMHFWV�WKDW�KROG�HFRQRPLF�SURPLVH�IRU�%XUXQGL�DQG�WKDW�FRXOG�DOVR�\LHOG�
UHJLRQDO� SHDFH� DQG� VHFXULW\� GLYLGHQGV� WKURXJK� VWURQJHU� FURVV�ERUGHU� FROODERUDWLRQ��
7KRVH� HIIRUWV� ZLOO� EH� FRQVLGHUHG� LQ� WKH� IUDPHZRUN� RI� WKH� 8QLWHG� 1DWLRQV� UHJLRQDO�
VWUDWHJ\� IRU�SHDFH� FRQVROLGDWLRQ��FRQIOLFW�SUHYHQWLRQ� DQG�FRQIOLFW� UHVROXWLRQ� I RU� WKH�
*UHDW�/DNHV�UHJLRQ�

9� &RQFOXVLRQ

��� 7KH�JHQHUDOO\�SHDFHIXO�HQYLURQPHQW� LQ�ZKLFK� WKH�HOHFWLRQV�ZHUH�FRQGXFWHG� LQ�
%XUXQGL�DQG�WKH�HQVXLQJ�VPRRWK�WUDQVLWLRQ�WR�D�QHZ�OHDGHUVKLS�ZHUH�WHVWDPHQW�WR�WKH�
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FRPPLWPHQW� RI� WKH� SHRSOH� RI� %XUXQGL� WR� WXUQ� WKH� SDJH� DQG� UH�HPEDUN� RQ� D� SDWK�
WRZDUGV� ODVWLQJ� SHDFH� DQG� GHYHORSPHQW� LQ� WKH� FRXQWU\�� 1RZ� PRUH� WKDQ� HYHU�� WKH�
8QLWHG�1DWLRQV�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�KDYH�WKH�RSSRUWXQLW\�WR�VXSSRUW�WKH�
*RYHUQPHQW�DQG�SHRSOH�RI�%XUXQGL�LQ�VHL]LQJ�WKH�PRPHQWXP�XVKHUHG LQ�WKURXJK�WKH�
HOHFWLRQV��:KLOH� ,� FRPPHQG� %XUXQGL� DQG� LWV� OHDGHUVKLS� IRU� WKH� SURJUHVV� DFKLHYHG��
LQFOXGLQJ� RQ� VHFXULW\� LVVXHV�� ,� FDOO� RQ� WKH� *RYHUQPHQW� WR� ZRUN� WRJHWKHU� ZLWK� WKH�
8QLWHG� 1DWLRQV� WR� VXVWDLQ� WKH� JDLQV� PDGH� WKXV� IDU� DQG� WR� DGYDQFH� QDWLRQDO�
UHFRQFLOLDWLRQ�� SHDFHEXLOGLQJ�� VRFLDO� FRKHVLRQ�� VRFLRHFRQRPLF� GHYHORSPHQW��
KXPDQLWDULDQ� SULRULWLHV� DQG� UHVSHFW� IRU� KXPDQ� ULJKWV� DQG� WKH� UXOH� RI� ODZ�� ,Q� WKDW�
FRQWH[W�� ,� ZHOFRPH� 3UHVLGHQW� 1GD\LVKLPL\H¶V� VWDWHG� JRRG� ZLOO� WRZDUGV� WKH�
LQWHUQDWLRQDO� FRPPXQLW\� DQG� WDNH� QRWH� RI� KLV� VL[� SULRULWLHV�� ,� DOVR� ZHOFRPH� WKH�
UHDGLQHVV�RI�WKH�*RYHUQPHQW�WR�GLVFXVV�WKH�IXWXUH�RI�WKH�2IILFH�RI�P\�6SHFLDO�(QYR\�
IRU�%XUXQGL�

��� ,� WKDQN� WKH�*RYHUQPHQW� RI� %XUXQGL� IRU� WKH� VXSSRUW� H[WHQGHG� WR� WKH� VWUDWHJLF�
DVVHVVPHQW�PLVVLRQ��ZKLFK�HQDEOHG�LWV�GHSOR\PHQW�WR�WKH�FRXQWU\�LQ�IXOO�FRPSOLDQFH�
ZLWK� &29,'���� SDQGHPLF� SUHYHQWLYH� DUUDQJHPHQWV�� DQG� DOO� VWDNHKROGHUV� IRU� WKHLU�
DFWLYH�SDUWLFLSDWLRQ��,� WKDQN�P\�6SHFLDO�(QYR\�IRU� WKH�*UHDWV�/DNHV�5HJLRQ��+XDQJ�
;LD��DQG�P\�$VVLVWDQW�6HFUHWDU\�*HQHUDO�IRU�$IULFD��%LQWRX�.HLWD��IRU�MRLQWO\�OHDGLQJ�
WKH�PLVVLRQ�� ,� DOVR� WKDQN� WKH�5HVLGHQW� &RRUGLQDWRU� DG� LQWHULP�� WKH�PHPEHUV� RI� WKH�
8QLWHG� 1DWLRQV� FRXQWU\� WHDP� DQG� WKH� VWDII� LQ� WKH� 2IILFH� RI� P\� 6SHFLDO� (QYR\� IRU�
%XUXQGL�IRU�WKHLU�FRQWULEXWLRQV�WR�WKLV�VWUDWHJLF DVVHVVPHQW��DQG�IRU�WKHLU�GHGLFDWLRQ�
LQ�VXSSRUW�RI�WKH�*RYHUQPHQW�DQG�WKH�SHRSOH�RI�%XUXQGL��,�FRXQW�RQ�WKHLU�FRQWLQXHG�
FRPPLWPHQW�DV�WKH�8QLWHG�1DWLRQV�DQG�%XUXQGL�HPEDUN�RQ�WKLV�QHZ�FKDSWHU�LQ�WKHLU�
SDUWQHUVKLS�


