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D� ,QGLD�KDV�ELODWHUDO�DJUHHPHQWV�ZLWK�WKH

0DOGLYHV�XQGHU�6$)7$

E� ,QGLD�KDV�DOVR�FRQWULEXWHG�WR�WKH�LVODQG
V

HFRQRPLF�GHYHORSPHQW

F� ,QGLD
V�WLHV�ZLWK�WKH�0DOGLYHV�UHPDLQ�ZDUP

DQG�FRUGLDO

G� ,QGLD�SURYLGH�KHOS�WR�WKH�0DOGLYHV�ZKHQ�6UL

/DQNDQ�PHUFHQDULHV�DWWDFNHG�LW

��� :KLFK�DPRQJ�WKH�IROORZLQJ�VWDWHPHQWV�LV�QRW�WUXH�DERXW�WKH�,QGLD�0DOGLYHV�UHODWLRQV" >�@

D� 6RXWK�$VLDQ�)UHH�7UDGH E� 1RUWKZHVW�$PHULFDQ�)UHH�7UDGH

F� 1RUWK�$WODQWLF�)UHH�7UDGH�$JUHHPHQW G� 1RUWK�$PHULFD�)UHH�7UDGH�$JUHHPHQW

��� :KLFK�WUDGH�DJUHHPHQW�SURPLVHG�D�IUHH�WUDGH�]RQH�IRU�6$$5&�FRXQWULHV" >�@

D� 6KHLNK�0XMLEXU�5DKPDQ E� /W��*HQ�+�0��(UVKDG

F� =LDXU�5DKPDQ G� ,QGLUD�*DQGKL

��� :KLFK�RI�WKH�IROORZLQJ�OHDGHUV�KDV�OHG�WKH�SRSXODU�VWUXJJOH�DJDLQVW�WKH�GRPLQDWLRQ�RI�:HVW�3DNLVWDQ" >�@

D� %KXWDQ�KDV�KDG�VRPH�GLIIHUHQFHV�RYHU�WKH

,QGLDQ�PLJUDQWV

E� ,QGLD�UHPDLQV�WKH�ELJJHVW�VRXUFH�RI

GHYHORSPHQW�DLG�WR�%KXWDQ

F� ,QGLD�DQG�%KXWDQ�GR�QRW�KDYH�DQ\�PDMRU

FRQIOLFWV�ZLWK�HDFK�RWKHU

G� 7KH�%KXWDQHVH�PRQDUFK�ZHHG�RXW�WKH

JXHUULOODV�IURP�1RUWKHDVWHUQ�,QGLD

��� :KLFK�DPRQJ�WKH�IROORZLQJ�VWDWHPHQWV�DERXW�WKH�,QGR�%KXWDQ�UHODWLRQVKLS�LV�QRW�WUXH" >�@

D� $�WUDGH�UHODWHG�GLVSXWH�LQ�WKH�SDVW E� ,QWHUORFNLQJ�ZDWHU�PDQDJHPHQW�JULGV

F� $OORZLQJ�LWV�FLWL]HQV�WR�WUDYHO�DQG�ZRUN

ZLWKRXW�9LVDV�DQG�3DVVSRUWV�UHVSHFWLYHO\

G� 7KH�ZDUP�UHODWLRQVKLS�EHWZHHQ�1HSDO�DQG

&KLQD

��� :KLFK�DPRQJ�WKH�IROORZLQJ�LV�QRW�D�UHDVRQ�IRU�WKH�,QGLD�1HSDO�VRXU�UHODWLRQV" >�@

D� 2YHU�DFTXLVLWLRQ�RI�DUPV E� 2YHU�WKH�FRQWURO�RI�6LDFKHQ�*ODFLHU

F� 2YHU�WKH�GHPDUFDWLRQ�OLQH�LQ�6LU�&UHHN�LQ

WKH�5DQQ�RI�.XWFK

G� 2YHU�WKH�&KLWWDJRQJ�+LOO�7UDFWV

��� :KLFK�RI�WKH�IROORZLQJ�LV�QRW�D�UHDVRQ�IRU�WKH�,QGLD�3DNLVWDQ�FRQIOLFW" >�@

D� $IJKDQLVWDQ E� %KXWDQ

F� 3DNLVWDQ G� 0\DQPDU

��� 1DPH�WKH�QDWLRQ�ZKLFK�EHFDPH�D�PHPEHU�RI�WKH�6$$5&�UHFHQWO\� >�@

��� :KLFK�SDUW\�GRPLQDWHV�WKH�SROLWLFDO�DIIDLUV�RI�0DOGLYHV" >�@
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D� 0DOGLYLDQ�6RFLDOLVW�3DUW\ E� 0DOGLYLDQ�&RPPXQLVW�3DUW\

F� 0DOGLYLDQ�'HPRFUDWLF�3DUW\ G� 0DOGLYLDQ�5HSXEOLF�3DUW\

D� WKH�0DOGLYHV E� ,QGLD

F� 7KH�86$ G� 5XVVLD

��� 7KH�FRXQWU\�WKDW�LV�%KXWDQ
V�ELJJHVW�VRXUFH�RI�GHYHORSPHQW�DLG�LV� >�@

D� 7KH�GHPRFUDWV E� 7KH�*RUNKDV

F� 7KH�0RQDUFKLVW�IRUFHV G� 7KH�0DRLVWV

���� :KLFK�DPRQJ�WKH�IROORZLQJ�SDUW\�ZDV�QRW�LQYROYHG�LQ�WKH�WULDQJXODU�FRQIOLFW�LQ�1HSDO" >�@

D� 1HSDO E� %DQJODGHVK

F� %KXWDQ G� 0DOGLYHV

���� ,Q�ZKLFK�6RXWK�$VLDQ�FRXQWU\�WKH�.LQJ�DEROLVKHG�WKH�SDUOLDPHQW�DQG�GLVPLVVHG�WKH�JRYHUQPHQW�LQ�����" >�@

D� 3DNLVWDQ�DQG�$IJKDQLVWDQ E� ,QGLD�DQG�%DQJODGHVK

F� ,QGLD�DQG�%KXWDQ G� 1HSDO�DQG�,QGLD

���� 7KH�)DUDNND�WUHDW\�IRU�WKH�ULYHU�ZDWHUV�VKDULQJ�ZDV�VLJQHG�E\� >�@

D� 6KHLNK�0XMLE�$OL�5DKPDQ E� 6KHLNK�0XMLE�0RKDPPHG

F� *HQHUDO�<DK\D�.KDQ G� 6KHLNK�0XMLE�8U�5DKPDQ

���� ,Q�(DVW�3DNLVWDQ��WKH�SRSXODU�VWUXJJOH�DJDLQVW�:HVW�3DNLVWDQ�GRPLQDWLRQ�ZDV�OHG�E\ >�@

D� 3DNLVWDQ E� &KLQD

F� 86$ G� -DSDQ

���� :KLFK�RI�WKH�IROORZLQJ�FRXQWU\�LV�D�6RXWK�$VLDQ�FRXQWU\" >�@

D� 3ROLWLFDO�DFWLYLVWV E� 0DRLVW�JXHUULOODV

F� $UPHG�PLOLWDU\�IRUFHV G� 3HRSOH
V�UHSUHVHQWDWLYHV

���� ,Q�1HSDO��WKHUH�ZDV�D�YLROHQW�FRQIOLFW�EHWZHHQ�WKH�DUPHG�IRUFHV�RI�WKH�.LQJ�DQG >�@

D� -DQXDU\����� E� -DQXDU\�����

F� -DQXDU\����� G� -DQXDU\�����

���� :KHQ�ZDV�6$)7$�VWDUWHG" >�@

D� )UHHGRP�ILJKWHUV E� $�VHFUHW�VRFLHW\

F� &RPPXQLVWV�ZKR�EHOLHYH�LQ�WKH�LGHRORJ\�RI

0DR

G� 7HUURULVW�JURXSV

���� 0DRLVW�PHDQV� >�@

D� 6UL�/DQND E� 3DNLVWDQ

F� 1HSDO G� %DQJODGHVK

���� :KLFK�RI�WKH�IROORZLQJ�6RXWK�$VLDQ�FRXQWU\�ZDV�D�+LQGX�NLQJGRP�LQ�WKH�SDVW" >�@

D� %DQJODGHVK�DQG�,QGLD�KDYH�VLJQHG�DQ E� 7KH�86�DQG�&KLQD�SOD\�DQ�LQIOXHQWLDO�UROH�LQ

���� :KLFK�DPRQJ�WKH�IROORZLQJ�VWDWHPHQWV�DERXW�6RXWK�$VLD�LV�ZURQJ" >�@
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DJUHHPHQW�RQ�ULYHU�ZDWHU�VKDULQJ 6RXWK�$VLDQ�SROLWLFV

F� 7KH�SDUOLDPHQW�RI�WKH�0DOGLYHV�YRWHG

XQDQLPRXVO\�WR�LQWURGXFH�D�FRPPXQLVW

V\VWHP

G� 6$)7$�ZDV�VLJQHG�DW�WKH���WK�6$$5&

6XPPLW�LQ�,VODPDEDG

���� 6WXG\�WKH�SLFWXUH�JLYHQ�EHORZ�DQG�DQVZHU�WKH�TXHVWLRQV�WKDW�IROORZ�

4XHVWLRQV

L��:KDW�GRHV�WKH�FDUWRRQ�UHSUHVHQW"

LL��:KLFK�DQLPDOV�GR�UHSUHVHQW�6LQKDOD�DQG�/77("

LLL��:KDW�GRHV�6UL�/DQNDQ�OHDGHUVKLS�VSHDN�LQ�WKH�FDUWRRQ"

LY��:ULWH�D�VKRUW�QRWH�RQ�WKH�&LYLO�:DU�LQ�6UL�/DQND�

>�@

���� 6WXG\�WKH�FDUWRRQ�JLYHQ�EHORZ�FDUHIXOO\�DQG�DQVZHU�WKH�TXHVWLRQV�WKDW�IROORZ��

L��,GHQWLI\�WKH�FRXQWU\�UHODWHG�WR�WKLV�FDUWRRQ�

LL��(YDOXDWH�WKH�V\VWHP�RI�JRYHUQDQFH�EHLQJ�SUDFWLVHG�LQ�WKLV�FRXQWU\�

LLL��+RZ�LV�WKH�V\VWHP�RI�JRYHUQDQFH�LQ�,QGLD�GLIIHUHQW�IURP�WKDW�RI�WKH�FRXQWU\�UHODWHG�WR�WKH�FDUWRRQ"

>�@

���� :KDW�GRHV�6$)7$�VWDQG�IRU"�:KHQ�ZDV�LW�VLJQHG"�:KDW�LV�WKH�VSLULW�EHKLQG�LW" >�@

���� :KDW�DUH�WKH�SUREOHP�DQG�FRQIOLFWbWKDW�,QGLD�KDYH�ZLWK�3DNLVWDQ" >�@

���� �\R�\RX�DJUHH"�-XVWLI'��ߩ\HPRFUDF\�LQ�6RXWK�$VLD�KDV�H[SDQGHG�WKH�JOREDO�LPDJLQDWLRQ�RI�GHPRFUDF'ߨ >�@

���� :K\�GLG�,QGLD�KHOS�%DQJODGHVK�WR�JHW�LQGHSHQGHQFH�DQG�KRZ" >�@

���� :KR�OHG�WKH�SRSXODU�VWUXJJOH�LQ�(DVW�3DNLVWDQ"�:KDW�OHG�WR�KLV�DVVDVVLQDWLRQ�LQ�����" >�@

���� +RZ�DUH�WKH�H[WHUQDO�SRZHUV�LQIOXHQFLQJ�ELODWHUDO�UHODWLRQV�LQ�6RXWK�$VLD"�7DNH�DQ\�RQH�H[DPSOH�WR�LOOXVWUDWH

\RXU�SRLQW�

>�@

���� ([SODLQ�DQ\�ILYH�SRLQWV�RI�FRQIOLFW�EHWZHHQ�,QGLD�DQG�%DQJODGHVK� >�@

���� 'HVFULEH�,QGLD�6UL�/DQND�UHODWLRQV� >�@

���� ([SODLQ�,QGLDߥV�FKDQJLQJ�UHODWLRQVKLS�ZLWK�3DNLVWDQ� >�@

���� /LVW�WKUHH�FKDOOHQJHV�WR�GHPRFUDF\�LQ�1HSDO� >�@

���� ([SODLQ�DQ\�IRXU�FDXVHV�RI�HWKQLF�FRQIOLFW�LQ�6UL�/DQND� >�@

���� $VVHVV�WKH�SRVLWLYH�DQG�QHJDWLYH�DVSHFWV�RI�,QGLDߥV�UHODWLRQV�ZLWK�%DQJODGHVK� >�@

���� ([DPLQH�WKH�FKDQJLQJ�,QGR�&KLQD�UHODWLRQV� >�@
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6ROXWLRQ

&217(0325$5<�6287+�$6,$�_�:25.6+((7

&ODVV������3ROLWLFDO�6FLHQFH

��� �D��,QGLD�KDV�ELODWHUDO�DJUHHPHQWV�ZLWK�WKH�0DOGLYHV�XQGHU�6$)7$�
([SODQDWLRQ��7KH�6RXWK�$VLDQ�)UHH�7UDGH�$UHD��6$)7$��LV�WKH�IUHH�WUDGH�DUUDQJHPHQW�RI�WKH�6RXWK�$VLDQ�$VVRFLDWLRQ�IRU
5HJLRQDO�&RRSHUDWLRQ��6$$5&��b,QGLD�KDV�ELODWHUDO�DJUHHPHQWV�ZLWK�%KXWDQ��1HSDO��DQG�6UL�/DQND�DQG�QRW�ZLWK�WKH�0DOGLYHV�

��� �D��6RXWK�$VLDQ�)UHH�7UDGH�
([SODQDWLRQ��6$$5&�PHPEHUV�VLJQHG�WKH�6RXWK�$VLDQ�)UHH�7UDGH��6$)7$��DJUHHPHQW�ZKLFK�SURPLVHG�WKH�IRUPDWLRQ�RI�D
IUHH�WUDGH�]RQH�IRU�WKH�ZKROH�RI�6RXWK�$VLD�b$�QHZ�FKDSWHU�RI�SHDFH�DQG�FRRSHUDWLRQ�PLJKW�HYROYH�LQ�6RXWK�$VLD�LI�DOO�WKH
FRXQWULHV�LQ�WKH�UHJLRQ�DOORZ�IUHH�WUDGH�DFURVV�WKH�ERUGHUV��7KLV�LV�WKH�VSLULW�EHKLQG�WKH�LGHD�RI�6$)7$��7KH�$JUHHPHQW�ZDV
VLJQHG�LQ������DQG�FDPH�LQWR�HIIHFW�RQ���-DQXDU\�������6$)7$�DLPV�DW�ORZHULQJ�WUDGH�WDULIIV�

��� �D��6KHLNK�0XMLEXU�5DKPDQ�
([SODQDWLRQ��$�SRSXODU�VWUXJJOH�DJDLQVW�:HVW�3DNLVWDQL�GRPLQDQFH�ZDV�OHG�E\�6KHLNK�0XMLEXU�5DKPDQ��,Q�WKH������HOHFWLRQ�
WKH�$ZDQL�OHDJXH�XQGHU�6KHLNK�0XMLEXU�5DKPDQ�ZRQ�DOO�VHDWV�EXW�WKH�JRYHUQPHQW�GRPLQDWHG�E\�WKH�:HVW�3DNLVWDQL�OHDGHUVKLS
UHIXVHG�WR�FRQYHQH�WKH�DVVHPEO\�

��� �D��%KXWDQ�KDV�KDG�VRPH�GLIIHUHQFHV�RYHU�WKH�,QGLDQ�PLJUDQWV�
([SODQDWLRQ��,Q�6RXWK�$VLD��QRW�DOO�FRQIOLFWV�DUH�EHWZHHQ�,QGLD�DQG�LWV�QHLJKERXUV��%KXWDQ�DQG�1HSDO�KDYH�KDG�D�GLVDJUHHPHQW
LQ�WKH�SDVW�RYHU�WKH�PLJUDWLRQ�RI�HWKQLF�1HSDOHVH�LQWR�%KXWDQ�

��� �E��,QWHUORFNLQJ�ZDWHU�PDQDJHPHQW�JULGV�
([SODQDWLRQ��1HSDO�DQG�,QGLD�VKDUHbD�IULHQGO\�UHODWLRQ�ZLWK�HDFK�RWKHU�EXW�FHUWDLQ�LVVXHV�OLNH�ZDUP�UHODWLRQ�RI�1HSDO�ZLWK
&KLQD��0DRLVW�PRYHPHQW�LQ�1HSDO�HWF�KDYH�GLVWXUEHG�WKH�UHODWLRQ��'HVSLWH�GLIIHUHQFHV��WUDGH��VFLHQWLILF�FR�RSHUDWLRQ��HOHFWULFLW\
JHQHUDWLRQ�DQG�LQWHUORFNLQJ�ZDWHU�PDQDJHPHQW�JULGV�KROG�WKH�WZR�FRXQWULHV�WRJHWKHU�

��� �G��2YHU�WKH�&KLWWDJRQJ�+LOO�7UDFWV�
([SODQDWLRQ��%DQJODGHVKL�JRYHUQPHQWV�KDYH�IHOW�WKDW�WKH�,QGLDQ�JRYHUQPHQW�EHKDYHV�OLNH�D�UHJLRQDO�EXOO\�RYHU�WKH�VKDULQJ�RI
ULYHU�ZDWHUV��HQFRXUDJLQJ�UHEHOOLRQ�LQ�WKH�&KLWWDJRQJ�+LOO�7UDFWV��WU\LQJ�WR�H[WUDFW�LWV�QDWXUDO�JDV�DQG�EHLQJ�XQIDLU�LQ�WUDGH��7KH
WZR�FRXQWULHV�KDYH�QRW�VXFFHHGHG�LQ�UHVROYLQJ�WKHLU�ERXQGDU\�GLVSXWH�

��� �D��$IJKDQLVWDQ�
([SODQDWLRQ��$IJKDQLVWDQ�MRLQHG�WKH�6$$5&�LQ������DQG�JRW�LWV�PHPEHUVKLS��$W�SUHVHQW��WKHUH�DUH�HLJKW�PHPEHU�FRXQWULHV�LQ
6$$5&���$IJKDQLVWDQ��%DQJODGHVK��%KXWDQ��,QGLD��1HSDO��0DOGLYHV��3DNLVWDQ��DQG�6UL�/DQND��,W�DOVR�KDV�QLQH�2EVHUYHUV�
QDPHO\�&KLQD��(8��,UDQ��5HSXEOLF�RI�.RUHD��$XVWUDOLD��-DSDQ��0DXULWLXV��0\DQPDU��DQG�WKH�86$�

��� �F��0DOGLYLDQ�'HPRFUDWLF�3DUW\�
([SODQDWLRQ��7KH�0DOGLYLDQ�'HPRFUDWLF�3DUW\��0'3��GRPLQDWHV�WKH�SROLWLFDO�DIIDLUV�RI�WKH�LVODQG��7KH�0'3�ZRQ�WKH�����
(OHFWLRQV�

��� �E��,QGLD�
([SODQDWLRQ��,QGLD�HQMR\V�D�YHU\�VSHFLDO�UHODWLRQVKLS�ZLWK�%KXWDQ�DQG�GRHV�QRW�KDYH�DQ\�PDMRU�FRQIOLFW�ZLWK�WKH�%KXWDQHVH
JRYHUQPHQW��,QGLD�LV�LQYROYHG�LQ�ELJ�K\GURHOHFWULF�SURMHFWV�LQ�%KXWDQ�DQG�UHPDLQV�WKH�+LPDOD\DQ�NLQJGRPߥV�ELJJHVW�VRXUFH�RI
GHYHORSPHQW�DLG�

���� �E��7KH�*RUNKDV�
([SODQDWLRQ��7KHUH�ZDV�D�KXJH�LQIOXHQFH�RI�0DRLVWV�LQ�PDQ\�SDUWV�RI�1HSDO�ZKR�EHOLHYHG�LQ�DUPHG�LQVXUUHFWLRQ�DJDLQVW�WKH
PRQDUFK�DQG�WKH�UXOLQJ�HOLWH��+HQFH��D�WULDQJXODU�FRQIOLFW�DPRQJ�WKH�0RQDUFKLVW�IRUFHV��WKH�GHPRFUDWV�DQG�WKH�0DRLVWV�WRRN
SODFH�IRU�VRPH�WLPH��7KH�SDUOLDPHQW�ZDV�DEROLVKHG�DQG�WKH�JRYHUQPHQW�ZDV�GLVPLVVHG�E\�WKH�NLQJ�LQ������

���� �D��1HSDO�
([SODQDWLRQ��1HSDO�ZDV�WKH�+LQGX�.LQJGRP�LQ�WKH�SDVW�EXW�ODWHU�FKDQJHG�LQWR�D�FRQVWLWXWLRQDO�PRQDUFK\�IRU�PDQ\�\HDUV��,Q
WKH�ZDNH�RI�D�VWURQJ�SUR�GHPRFUDF\�PRYHPHQW��WKH�NLQJ�DFFHSWHG�WKH�GHPDQG�IRU�D�QHZ�GHPRFUDWLF�&RQVWLWXWLRQ�LQ������
7KHUH�ZDV�D�FRQIOLFW�DPRQJ�WKH�GHPRFUDWV��0DRLVWV�DQG�PRQDUFKLVW�IRUFHV�ZKLFK�OHG�WR�WKH�DEROLWLRQ�RI�SDUOLDPHQW�DQG
GLVPLVVDO�RI�JRYHUQPHQW�LQ������E\�WKH�NLQJ�

���� �E��,QGLD�DQG�%DQJODGHVK�
([SODQDWLRQ��7KH�*DQJHV�:DWHU�6KDULQJ�7UHDW\�EHWZHHQ�%DQJODGHVK�DQG�,QGLDbVLJQHG�RQb���'HFHPEHU�����bIRU�D�SHULRG�RI���
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\HDUV�ZDV�PDUNHG�DV�D�PDMRU�IRRWVWHS�WRZDUGV�WKH�FRQFOXVLRQ�RI�D�ORQJVWDQGLQJ�FRQIOLFW�RYHU�VKDULQJ�RI�WKH�*DQJHV�ZDWHU�

���� �G��6KHLNK�0XMLE�8U�5DKPDQ�
([SODQDWLRQ��6KHLNK�0XMLE�8U�5DKPDQ

���� �D��3DNLVWDQ�
([SODQDWLRQ��3DNLVWDQ

���� �E��0DRLVW�JXHUULOODV�
([SODQDWLRQ��'XULQJ�WKH�QLQHWLHV��WKH�0DRLVWV�RI�1HSDO�ZHUH�VXFFHVVIXO�LQ�VSUHDGLQJ�WKHLU�LQIOXHQFH�LQ�PDQ\�SDUWV�RI�1HSDO�
7KH\�EHOLHYHG�LQ�DUPHG�LQVXUUHFWLRQ�DJDLQVW�WKH�PRQDUFK�DQG�WKH�UXOLQJ�HOLWH��7KLV�OHG�WR�D�YLROHQW�FRQIOLFW�EHWZHHQ�WKH�0DRLVW
JXHUULOODV�DQG�WKH�DUPHG�IRUFHV�RI�WKH�NLQJ�

���� �E��-DQXDU\������
([SODQDWLRQ��,W�ZDV�VWDUWHG�LQ�WKH���WK�PHHWLQJ�RI�6$$5&�KHOG�LQ�,VODPDEDG�

���� �F��&RPPXQLVWV�ZKR�EHOLHYH�LQ�WKH�LGHRORJ\�RI�0DR�
([SODQDWLRQ��0DRLVW�ZHUH�WKH�FRPPXQLVWV�ZKR�EHOLHYH�LQ�WKH�LGHRORJ\�RI�WKH�&KLQHVH�FRPPXQLVW
UHYROXWLRQDU\b0DRb=HGRQJ�b'XULQJ�WKH�QLQHWLHV��WKH�0DRLVWV�RI�1HSDO�ZHUH�VXFFHVVIXO�LQ�VSUHDGLQJ�WKHLU�LQIOXHQFH�LQ�PDQ\
SDUWV�RI�1HSDO��7KH\�EHOLHYHG�LQ�DUPHG�LQVXUUHFWLRQ�DJDLQVW�WKH�PRQDUFK�DQG�WKH�UXOLQJ�HOLWH�

���� �F��1HSDO�
([SODQDWLRQ��1HSDO�ZDV�D�+LQGX�NLQJGRP�LQ�WKH�SDVW�DQG�WKHQ�D�FRQVWLWXWLRQDO�PRQDUFK\�LQ�WKH�PRGHUQ�SHULRG�IRU�PDQ\�\HDUV�
7KURXJKRXW�WKLV�SHULRG��SROLWLFDO�SDUWLHV�DQG�FRPPRQ�SHRSOH�RI�1HSDO�KDYH�ZDQWHG�D�PRUH�RSHQ�DQG�UHVSRQVLYH�V\VWHP�RI
JRYHUQPHQW�b%XW�WKH�NLQJ��ZLWK�WKH�KHOS�RI�WKH�DUP\��UHWDLQHG�IXOO�FRQWURO�RYHU�WKH�JRYHUQPHQW�DQG�UHVWULFWHG�WKH�H[SDQVLRQ�RI
GHPRFUDF\�LQ�1HSDO�

���� �F��7KH�SDUOLDPHQW�RI�WKH�0DOGLYHV�YRWHG�XQDQLPRXVO\�WR�LQWURGXFH�D�FRPPXQLVWbV\VWHP�
([SODQDWLRQ��7KH�0DOGLYHVbZDV�D�6XOWDQDWH�WLOO������ZKHQ�LW�ZDV�WUDQVIRUPHG�LQWR�D�UHSXEOLF�ZLWK�D�SUHVLGHQWLDO�IRUP�RI
JRYHUQPHQW��,Q�-XQH�������WKH�SDUOLDPHQW�RI�WKH�0DOGLYHV�YRWHG�XQDQLPRXVO\�WR�LQWURGXFH�D�PXOWL�SDUW\�V\VWHP��7KH�0DOGLYLDQ
'HPRFUDWLF�3DUW\��0'3��GRPLQDWHV�WKH�SROLWLFDO�DIIDLUV�RI�WKH�LVODQG�

L������ 6UL�/DQNDߥV�HWKQLF�FRQIOLFW�EHWZHHQ�/77(�DQG�6LQKDOD�
LL��6LQKDOD�E\�/LRQ��/77(�E\�7LJHU�
LLL��6UL�/DQNDQ�OHDGHUVKLS�LV�VXSSRVHG�WR�EDODQFH�ERWK�6LQKDOD�KDUGOLQHUV�DQG�7DPLO�PLOLWDQWV�ZKLOH�QHJRWLDWLQJ�SHDFH

&,9,/�:$5�,1�65,�/$1.$��&LYLO�ZDU�LQ�6UL�/DQND�ZDV�DQ�DUPHG�FRQIOLFW�IRXJKW�RQ�WKH�LVODQG�RI�6UL�/DQND��%HJLQQLQJ�RQ���
-XO\�������WKHUH�ZDV�DQ�LQWHUPLWWHQW�LQVXUJHQF\�DJDLQVW�WKH�JRYHUQPHQW�E\�WKH�/LEHUDWLRQ�7LJHUV�RI�7DPLO�(HODP��WKH�/77(��DOVR
NQRZQ�DV�WKH�7DPLO�7LJHUV���ZKLFK�IRXJKW�WR�FUHDWH�DQ�LQGHSHQGHQW�7DPLO�VWDWH�FDOOHG�7DPLO�(HODP�LQ�WKH�QRUWK�DQG�WKH�HDVW�RI�WKH
LVODQG��$IWHU�D����\HDU�PLOLWDU\�FDPSDLJQ��WKH�6UL�/DQNDQ�PLOLWDU\�GHIHDWHG�WKH�7DPLO�7LJHUV�LQ�0D\�������EULQJLQJ�WKH�FLYLO�ZDU
WR�DQ�HQG��,Q������WKH�6UL�/DQNDQ�JRYHUQPHQW�GHFLGHG�WR�FUHDWH�D�WUXWK�FRPPLVVLRQ�EDVHG�RQ�WKH�7UXWK�DQG�5HFRQFLOLDWLRQ
&RPPLVVLRQ�RI�6RXWK�$IULFD�WR�SUREH�DOOHJDWLRQV�GXULQJ�WKH�ZDU��$FFRUGLQJ�WR�)RUHLJQ�0LQLVWHU�0DQJDOD�6DPDUDZHHUD��D�QHZ
FRQVWLWXWLRQ�LV�H[SHFWHG�WR�VROYH�LVVXHV�UHODWHG�WR�WKH�ZDU�DQG�HQVXUH�QRQ�UHFXUUHQFH��+RZHYHU�WKH�JRYHUQPHQW�FULWLFL]HG�ERWK
6LQKDOD�DQG�7DPLO�H[WUHPLVWV�IRU�REVWUXFWLQJ�WUDQVLWLRQDO�MXVWLFH�

L������ 7KH�FRXQWU\�UHODWHG�WR�WKLV�FDUWRRQ�LV�3DNLVWDQ�
LL��7KH�*RYHUQPHQW�RI�3DNLVWDQ�LV�D�IHGHUDO�JRYHUQPHQW�HVWDEOLVKHG�E\�WKH�&RQVWLWXWLRQ�RI�3DNLVWDQ�DV�D�FRQVWLWXWHG�JRYHUQLQJ

DXWKRULW\�RI�WKH�IRXU�SURYLQFHV�RI�D�SURFODLPHG�DQG�HVWDEOLVKHG�D�SDUOLDPHQWDU\�GHPRFUDWLF�UHSXEOLF��FRQVWLWXWLRQDOO\�FDOOHG�WKH
,VODPLF�5HSXEOLF�RI�3DNLVWDQ�

LLL��,QGLD�DQG�3DNLVWDQ�DUH�QHLJKERXULQJ�FRXQWULHV�WKDW�VKDUH�PXFK�LQ�KLVWRU\�DQG�FXOWXUH��7KH�GLIIHUHQFH�EHWZHHQ�WZR�GRHV�QRW
DSSHDU�WR�EH�LQ�ODZ��%RWK�KDYH�FRQVWLWXWLRQV�WKDW�HQVKULQH�SDUOLDPHQWDU\�GHPRFUDF\�DV�WKH�ODZ�RI�WKH�ODQG��7KH�GLIIHUHQFH
EHWZHHQ�WKH�WZR�DSSHDUV�WR�EH�D�FXOWXUH�RI�GHPRFUDF\�WKDW�KDV�HYROYHG�LQ�,QGLD�RYHU�WKH�ODVW����\HDUV��ZKLOH�LQ�3DNLVWDQ
GHPRFUDF\�UHPDLQV�VWLOOERUQ�

L������ 7KH�WHUP�6$)7$�VWDQGV�IRU�WKH�6RXWK�$VLDQ�)UHH�7UDGH�$UHD�$JUHHPHQW��,W�ZDV�VLJQHG�LQ������DW�WKH���WK�6$$5&�VXPPLW�LQ
,VODPDEDG�WR�SURYLGH�IRU�D�IUHH�WUDGH�]RQH�IRU�WKH�ZKROH�RI�6RXWK�$VLD��,W�ZDV�6$37$�ZKLFK�JUDGXDOO\�SURJUHVVHG�WR�6$)7$�
7KH�OHDGHUV�DW�WKH�WHQWK�6$$5&�VXPPLW�LQ�&RORPER�GHFLGHG�WR�VHW�XS�D�FRPPLWWHH�RI�H[SHUWV�WR�FRQFOXGH�D�WUHDW\�E\������RQ
6$)7$��6$)7$�ZRXOG�HQVXUH�WKH�IUHH�IORZ�RI�LWHPV�EHWZHHQ�WKH�6RXWK�$VLDQ�FRXQWULHV�DQG�SURPRWH�DQG�VXVWDLQ�PXWXDO�WUDGH
DQG�HFRQRPLF�FR�RSHUDWLRQ�LQ�WKH�UHJLRQ�

LL��7KH�VSLULW�EHKLQG�6$)7$�LV�WKDW�SHDFH�DQG�FRRSHUDWLRQ�ZRXOG�HYROYH�LQ�6RXWK�$VLD�LI�DOO�WKH�FRXQWULHV�LQ�WKH�UHJLRQ�DOORZ�IUHH
WUDGH�DFURVV�WKH�ERUGHUV��7KH�DJUHHPHQW�RQ�6$)7$�FDPH�LQWR�HIIHFW�RQ��VW�-DQXDU\�������6$)7$�DLPV�DW�ORZHULQJ�WUDGH
WDULIIV�E\����SHUFHQW�E\������
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����,QGLD�KDV�WKH�IROORZLQJ�SUREOHPV�ZLWK�3DNLVWDQ�

L��7KH�WZR�FRXQWULHV�JRW�HPEURLOHG�LQ�D�SUREOHP�RI�.DVKPLU��7KH�3DNLVWDQL�JRYHUQPHQW�FODLPHG�WKDW�LW�EHORQJHG�WR�WKHP��%XW
,QGLD�FODLPV�.DVKPLU�WR�EH�LWV�LQWHJUDO�SDUW�DQG�3DNLVWDQ�UHIXVHV�WR�DFFHSW�LW��7KH�ZDU�EHWZHHQ�,QGLD�DQG�3DNLVWDQ�LQ�������
DQG������IDLOHG�WR�VHWWOH�WKH�PDWWHU��7KH���������ZDU�UHVXOWHG�LQ�WKH�GLYLVLRQ�RI�WKH�SURYLQFH�LQWR�3DNLVWDQ�RFFXSLHG�.DVKPLU
DQG�WKH�,QGLDQ�SURYLQFH�RI�-DPPX�DQG�.DVKPLU�GLYLGHG�E\�WKH�/LQH�RI�&RQWURO��,Q�������,QGLD�ZRQ�WKH�GHFLVLYH�ZDU�DJDLQVW
3DNLVWDQ�EXW�WKHbLVVXH�UHPDLQHG�XQVHWWOHG�

LL��2WKHU�3UREOHP�ZDV�RI�WKH�FRQWURO�RI�6LDFKHQ�JODFLHU�DQG�RYHU�WKHbDFTXLVLWLRQ�RI�DUPVbDQG�VWDWHV�DFTXLULQJ�QXFOHDU�ZHDSRQV�DQG
PLVVLOHV�

LLL��3DNLVWDQ�JRYHUQPHQW�KDV�EHHQ�EODPHG�IRU�XVLQJ�D�VWUDWHJ\�RI�ORZ�NH\�YLROHQFH�E\�KHOSLQJ�.DVKPLUL�PLOLWDQWV�ZLWK�DUPV�
WUDLQLQJ��PRQH\�DQG�SURWHFWLRQ�WR�FDUU\�RXW�WHUURULVW�VWULNHV�DJDLQVW�,QGLD�

LY��,WV�6S\�DJHQF\��,QWHU�6HUYLFHV�,QWHOOLJHQFH��,6,���LV�DOOHJHG�WR�EH�LQYROYHG�LQ�YDULRXV�DQWL�,QGLD�FDPSDLJQV�

����7KH�YDULRXV�FRXQWULHV�LQ�6RXWK�$VLD�KDYH�H[SHULHQFHG�PL[HG�UHFRUG�RI�GHPRFUDFLHV�DQG�WKH�SHRSOH�DOVR�VKDUH�DQ�DVSLUDWLRQ�IRU
GHPRFUDF\�WR�EH�IORXULVKHG�QRW�RQO\�LQ�ULFK�RU�GHYHORSHG�FRXQWULHV�EXW�LQ�GHYHORSLQJ�DQG�XQGHUGHYHORSHG�FRXQWULHV�DOVR�ZKLFK
FDQ�EH�GUDZQ�IURP�WKH�H[DPSOHV�RI�1HSDO��3DNLVWDQ��%DQJODGHVK��%KXWDQ�DQG�0DOGLYHV��EHFDXVH�

L��(YHU\�RUGLQDU\�FLWL]HQ��ULFK�RU�SRRU�EHORQJLQJ�WR�GLIIHUHQW�UHOLJLRQV�YLHZ�WKH�LGHD�RI�GHPRFUDF\�SRVLWLYHO\�DQG�VXSSRUW�WKH
LQVWLWXWLRQV�RI�UHSUHVHQWDWLYH�GHPRFUDF\�

LL��7KH\�SUHIHU�GHPRFUDF\�RYHU�DQ\�RWKHU�IRUP�RI�GHPRFUDF\�DQG�WKLQN�WKDW�GHPRFUDF\�LV�VXLWDEOH�IRU�WKHLU�FRXQWU\�
LLL��7KHUH�KDV�EHHQ�D�KLQW�RI�VSUHDG�DQG�GHPDQG�IRU�GHPRFUDF\�DV�ZH�KDYH�ZLWQHVVHG�LQ�WKH�FDVH�RI�1HSDO��1HSDO�KDV�WUDQVIRUPHG

SROLWLFDOO\�IURP�0RQDUFK\�WR�'HPRFUDF\��,W�FRQILUPV�WKH�H[SDQVLRQ�RI�'HPRFUDF\�LQ�6RXWK�$VLD�

����%DQJODGHVK�ZDV�FUHDWHG�E\�WKH�VXSSRUW�RI�,QGLD�EHFDXVH�

L�����,Q�������:HVW�3DNLVWDQ�GLG�QRW�DOORZ�$ZDPL�/HDJXH�OHG�E\�6KHLNK�0XMLE�ZRQ�DOO�VHDWV�LQ�(DVW�3DNLVWDQ�
LL�����%XW�(DVW�3DNLVWDQL
V�UHEHOOHG�DJDLQVW�DQG�ZHUH�VXSSUHVVHG�E\�WKH�DUP\�RI�:HVW�3DNLVWDQ�
LLL�����7KLV�OHG�WR�D�ODUJH�VFDOH�PLJUDWLRQ�LQWR�,QGLD��FUHDWLQJ�D�KXJH�UHIXJHH�SUREOHP�IRU�,QGLD�
LY�����7KH�JRYHUQPHQW�RI�,QGLD�VXSSRUWHG�WKH�GHPDQGHG�RI�WKH�SHRSOH�RI�(DVW�3DNLVWDQ�IRU�WKHLU�LQGHSHQGHQFH�DQG�KHOSHG�WKHP�

ILQDQFLDOO\�DQG�PLOLWDULO\�
Y�����,Q�'HFHPEHU�������D�ZDU�WRRN�SODFH�EHWZHHQ�,QGLD�DQG�3DNLVWDQ�DQG�HQGHG�ZLWK�WKH�VXUUHQGHU�RI�3DNLVWDQL�IRUFHV�LQ�(DVW
3DNLVWDQ�DQG�WKH�IRUPDWLRQ�RI�%DQJODGHVK�DV�DQ�LQGHSHQGHQW�FRXQWU\�

D������ 6KHLNK�0XMLE�XU�5DKPDQ�OHG�WKH�SRSXODU�VWUXJJOH�LQ�(DVW�3DNLVWDQ�
E��,Q������6KHLNK�0XMLEXU�5DKPDQ�JRW�WKH�FRQVWLWXWLRQ�WR�FKDQJH�IURP�SDUOLDPHQWDU\�WR�SUHVLGHQWLDO�IRUP�RI�JRYHUQPHQW��+H
GHPDQGHG�DXWRQRP\�IRU�WKH�HDVWHUQ�UHJLRQ��,Q������HOHFWLRQV�LQ�WKH�WKHQ�3DNLVWDQ��WKH�$ZDPL�/HDJXH�OHG�E\�6KHLNK�0XMLE
ZRQ�DOO�WKH�VHDWV�LQ�(DVW�3DNLVWDQ��7KLV�OHG�WR�WHQVLRQV�DQG�FRQIOLFWV�DQG�XOWLPDWHO\�WR�KLV�DVVDVVLQDWLRQ�LQ�$XJXVW������

����7KH�H[WHUQDO�SRZHUV�LQIOXHQFH�ELODWHUDO�UHODWLRQV�LQ�6RXWK�$VLD�EHFDXVH�QR�UHJLRQ�H[LVWV�LQ�D�YDFXXP��,W�LV�LQIOXHQFHG�E\�RXWVLGH
SRZHUV�DQG�HYHQWV�QR�PDWWHU�KRZ�PXFK�LW�PD\�WU\�WR�LQVXODWH�LWVHOI�IURP�QRQ�UHJLRQDO�SRZHUV�

L��&KLQD�DQG�WKH�8QLWHG�6WDWHV�UHPDLQ�NH\�SOD\HUV�LQ�6RXWK�$VLDQ�SROLWLFV�
LL��6LQR�,QGLDQ�UHODWLRQV�KDYH�LPSURYHG�VLJQLILFDQWO\�LQ�WKH�ODVW�WHQ�\HDUV��EXW�&KLQDߥV�VWUDWHJLF�SDUWQHUVKLS�ZLWK�3DNLVWDQ�UHPDLQV

D�PDMRU�LUULWDQW�
LLL��7KH�GHPDQGV�RI�GHYHORSPHQW�DQG�JOREDOLVDWLRQ�KDYH�EURXJKW�WKH�WZR�$VLDQ�JLDQWV�FORVHU��DQG�WKHLU�HFRQRPLF�WLHV�KDYH

PXOWLSOLHG�UDSLGO\�VLQFH������
LY��7KH�86�KDV�KDG�JRRG�UHODWLRQV�ZLWK�ERWK�,QGLD�DQG�3DNLVWDQ�VLQFH�WKH�HQG�RI�WKH�&ROG�:DU�DQG�LQFUHDVLQJO\�ZRUNV�DV�D

PRGHUDWRU�LQ�,QGLD�3DNLVWDQ�UHODWLRQV�
Y��(FRQRPLF�UHIRUPV�DQG�OLEHUDO�HFRQRPLF�SROLFLHV�LQ�ERWK�FRXQWULHV�KDYH�JUHDWO\�LQFUHDVHG�WKH�GHSWK�RI�$PHULFDQ�SDUWLFLSDWLRQ
LQ�WKH�UHJLRQ�

YL��7KH�ODUJH�6RXWK�$VLDQ�GLDVSRUDV�LQ�WKH�86�DQG�WKH�KXJH�VL]H�RI�SRSXODWLRQ�DQG�PDUNHWV�RI�WKH�UHJLRQ�DOVR�JLYH�$PHULFD�DQ
DGGHG�VWDNH�LQ�WKH�IXWXUH�RI�UHJLRQDO�VHFXULW\�DQG�SHDFH�

YLL��+RZHYHU��6RXWK�$VLD�ZLOO�FRQWLQXH�WR�EH�NQRZQ�DV�D�FRQIOLFW�SURQH�]RQH�RU�ZLOO�HYROYH�LQWR�D�UHJLRQDO�EORF�ZLWK�VRPH
FRPPRQ�FXOWXUDO�IHDWXUHV�DQG�WUDGH�LQWHUHVWV�ZLOO�GHSHQG�PRUH�RQ�WKH�SHRSOH�DQG�WKH�UHJLRQ�WKDQ�DQ\�RWKHU�RXWVLGH�SRZHU�

����7KH�LVVXHV�RI�WHQVLRQ��QHJDWLYH�DVSHFWV��EHWZHHQ�,QGLD�DQG�%DQJODGHVK�DUH��

L��6KDULQJ�RI�ULYHU�ZDWHUV�RI�*DQJD�DQG�%UDKPDSXWUD�KDV�EHHQ�RQH�RI�WKH�ELJJHVW�LVVXHV�EHWZHHQ�,QGLD�DQG�%DQJODGHVK�
LL��,QGLDQ�*RYHUQPHQW�LV�QRW�KDSS\�ZLWK�%DQJODGHVK
V�UHIXVDO�WR�DFW�RQ�XQODZIXO�LPPLJUDWLRQ�WR�,QGLD��,W�VHHPV�WKDW�WKH

JRYHUQPHQW�RI�%DQJODGHVK�LV�GHOLEHUDWHO\�QRW�WU\LQJ�WR�VWRS�WKHVH�DFWLYLWLHV�
LLL��%DQJODGHVK
V�VXSSRUW�WR�DQWL�,QGLDQ�,VODPLF�IXQGDPHQWDOLVW�JURXSV��7KHUHIRUH�WKHUH�KDV�EHHQ�D�PDWWHU�RI�FRQIOLFWV�EHWZHHQ

ERWK�WKH�FRXQWULHV�
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LY��%DQJODGHVK�UHIXVHG�WR�DOORZ�,QGLDQ�WURRSV�WR�PRYH�WKURXJK�LWV�WHUULWRU\�WR�WKH�1RUWK�(DVW�UHJLRQ�
Y��%DQJODGHVK�UHIXVHG�WR�H[SRUW�QDWXUDO�JDV�WR�,QGLD�DQG�DOORZ�0\DQPDU�WR�GR�VR�WKURXJK�LWV�WHUULWRU\�

����,QGLD�6UL�/DQND�UHODWLRQV�
7KH�*RYHUQPHQW�RI�,QGLD�WULHG�WR�QHJRWLDWH�ZLWK�WKH�6UL�/DQNDQ�JRYHUQPHQW�WR�SURWHFW�WKH�LQWHUHVWV�RI�WKH�7DPLOV��,Q�������WKH
JRYHUQPHQW�RI�,QGLD�IRU�WKH�ILUVW�WLPH�JRW�GLUHFWO\�LQYROYHG�LQ�WKH�6UL�/DQNDQ�7DPLO�TXHVWLRQ��,QGLD�VLJQHG�DQ�DFFRUG�ZLWK�WKH�6UL
/DQNDQ�JRYHUQPHQW��,Q�������WKH�,QGLDQ�3HDFH�.HHSLQJ�)RUFH��,3.)��SXOOHG�RXW�RI�6UL�/DQND�ZLWKRXW�DWWDLQLQJ�LWV�REMHFWLYHV�
7KH\�WUHDWHG�WKLV�DV�DQ�LQWHUIHUHQFH�LQ�WKHLU�LQWHUQDO�DIIDLUV��(WKQLF�FRQIOLFW�LV�VWLOO�JRLQJ�RQ�EXW�,QGLD�QRZ�SUHIHUV�D�SROLF\�RI
GLVHQJDJHPHQW�YLV�D�YLV�6UL�/DQNDߥV�LQWHUQDO�WURXEOHV��,QGLD�KDV�QRZ�VLJQHG�D�IUHH�WUDGH�DJUHHPHQW�ZLWK�6UL�/DQND��,QGLD�KDV
KHOSHG�6UL�/DQND�LQ�SRVW�WVXQDPL�UHFRQVWUXFWLRQ��7KXV��WKH�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�KDYH�LPSURYHG�

����$OWKRXJK�,QGR�3DNLVWDQ�UHODWLRQV�VHHP�WR�EH�VWRU\�RI�HQGHPLF�FRQIOLFW�DQG�YLROHQFH��WKHUH�KDYH�EHHQ�D�VHULHV�RI�HIIRUWV�WR�PDQDJH
WHQVLRQV�DQG�EXLOG�SHDFH�XQGHU�WKH�YDULRXV�DJUHHPHQWV�

7KH�WZR�FRXQWULHV�KDYH�DJUHHG�WR�XQGHUWDNH�FRQILGHQFH�EXLOGLQJ�PHDVXUHV�WR�UHGXFH�WKH�ULVN�RI�ZDU�
6RFLDO�DFWLYLVWV�DQG�SURPLQHQW�SHUVRQDOLWLHV�KDYH�FROODERUDWHG�WR�FUHDWH�DQ�DWPRVSKHUH�RI�IULHQGVKLS�DPRQJ�WKH�SHRSOH�RI
ERWK�FRXQWULHV�
/HDGHUV�KDYH�PHW�DW�VXPPLWV�WR�XQGHUVWDQG�HDFK�RWKHU�EHWWHU�DQG�WR�ILQG�VROXWLRQV��
$�QXPEHU�RI�EXV�URXWHV�KDYH�EHHQ�RSHQHG�XS�EHWZHHQ�WKHVH�WZR�FRXQWULHV�
,Q�ODVW�ILYH�\HDUV�WUDGH�EHWZHHQ�WKH�WZR�SDUWV�RI�3XQMDE�KDV�LQFUHDVHG�VXEVWDQWLDOO\�
9LVDV�KDYH�EHHQ�JLYHQ�PRUH�HDVLO\�

����'XULQJ�WKH�QLQHWLHV��WKH�0DRLVWV�RI�1HSDO�ZHUH�VXFFHVVIXO�LQ�VSUHDGLQJ�WKHLU�LQIOXHQFH�LQ�PDQ\�SDUWV�RI�1HSDO��7KUHH�FKDOOHQJHV�WR
GHPRFUDF\�LQ�1HSDO�DUH�DV�JLYHQ�EHORZ�

L��7KH\�EHOLHYHG�LQ�DUPHG�LQVXUUHFWLRQ�DJDLQVW�WKH�PRQDUFK�DQG�WKH�UXOLQJ�HOLWH��7KLV�OHG�WR�YLROHQW�FRQIOLFWV�EHWZHHQ�WKH�0DRLVW
JXHUULOODV�DQG�WKH�DUPHG�IRUFHV�RI�WKH�NLQJ��1RZ�WKH\�ZDQW�WKH�FRQVWLWXWLRQ�WR�LQFOXGH�WKH�UDGLFDO�SURJUDPPHV�RI�VRFLDO�DQG
VRFLDO�UHVWUXFWXULQJ�

LL��6RPH�VHFWLRQV�WKLQN�WKDW�D�QRPLQDO�PRQDUFK\�LV�QHFHVVDU\�IRU�1HSDO�WR�UHWDLQ�LWV�OLQN�ZLWK�WKH�SDVW�
LLL��'LIIHUHQFHV�EHWZHHQ�WKH�0DRLVWV�DQG�WKH�SDUWLHV�LQ�WKH�6HYHQ�3DUWLHV�$OOLDQFH�DUH�DOVR�FKDOOHQJLQJ�WR�WKH�GHPRFUDF\�LQ�1HSDO�

����7KH�IRXU�FDXVHV�RI�HWKQLF�FRQIOLFW�ZHUH��

L��7KH�ERQH�RI�FRQWHQWLRQ�ZDV�WKH�UHJLRQ�RI�&H\ORQ�ZKLFK�ZDV�UHSUHVHQWHG�E\�WKH�PDMRULW\�6LQKDOD�JURXS��7KH\�RSSRVHG�WKH
PLJUDWLRQ�DQG�VHWWOHPHQWV�RI�7DPLOV�IURP�,QGLD�LQ�WKHLU�UHJLRQ��+HQFH�D�VHULHV�RI�FRQIOLFW�VWDUWHG�EHWZHHQ�ERWK�WKH�FRXQWULHV�

LL��$FFRUGLQJ�WR�WKH�JURXS��6UL�/DQND�ZDV�RQO\�IRU�6LQKDOD�SHRSOH�DQG�QRW�IRU�7DPLOV��7KH\�GLG�QRW�ZDQW�WR�VKDUH�SRZHU�DV�ZHOO
DV�UHVRXUFHV�ZLWK�7DPLOV��7KLV�DWWLWXGH�RI�6LQKDOD�SHRSOH�OHG�WR�WKH�HVWDEOLVKPHQW�RI�/LEHUDWLRQ�7LJHUV�RI�7DPLO�(HODP��
/77(���D�PLOLWDQW�RUJDQL]DWLRQ��ZKLFK�GHVLUHG�IRU�D�VHSDUDWH�FRXQWU\�

LLL��,Q�6UL�/DQND��WKH�6LQKDOD�ODQJXDJH�ZDV�PDGH�WKH�RIILFLDO�ODQJXDJH��WKHUHIRUH�WKHUH�ZDV�D�FORVHG�GRRU�IRU�MRE�RSSRUWXQLWLHV�LQ
JRYHUQPHQW�RIILFHV�IRU�7DPLOV�

LY��7KH�SUHVHQFH�RI�,QGLDQ�WURRSV�ZDV�QRW�OLNHG�E\�PDQ\�6UL�/DQNDQV�DQG�KHQFH�LQ�������WKH�,QGLDQ�3HDFH�.HHSLQJ�)RUFH��,3.)�
SXOOHG�RXW�RI�6UL�/DQND�ZLWKRXW�DWWDLQLQJ�LWV�REMHFWLYH�

����)URP������WR�������%DQJODGHVK�ZDV�D�SDUW�RI�3DNLVWDQ��,W�FRQVLVWHG�RI�WKH�SDUWLWLRQHG�DUHDV�RI�%HQJDO�DQG�$VVDP�IURP�%ULWLVK
,QGLD��7KH�SHRSOH�RI�WKLV�UHJLRQ�UHVHQWHG�WKH�GRPLQDWLRQ�RI�:HVWHUQ�3DNLVWDQ�DQG�WKH�LPSRVLWLRQ�RI�8UGX�ODQJXDJH��6RRQ�DIWHU�WKH
SDUWLWLRQ��WKH\�EHJDQ�SURWHVWV�DJDLQVW�WKH�XQIDLU�WUHDWPHQW�PHWHG�RXW�WR�WKH�%HQJDOL�FXOWXUH�DQG�ODQJXDJH��7KH\�DOVR�GHPDQGHG�IDLU
UHSUHVHQWDWLRQ�LQ�DGPLQLVWUDWLRQ�DQG�D�IDLU�VKDUH�LQ�SROLWLFDO�SRZHU��6KHLNK�0XMLE�XU�5DKPDQ�OHG�WKH�VWUXJJOH�DJDLQVW�:HVW
3DNLVWDQL�GRPLQDWLRQ��+H�GHPDQGHG�DXWRQRP\�IRU�WKH�HDVWHUQ�UHJLRQ�
,Q�WKH������HOHFWLRQV��6KHLNK�0XMLE�ZRQ�DOO�WKH�VHDWV�LQ�(DVW�3DNLVWDQ��%XW�WKH�JRYHUQPHQW�GRPLQDWHG�E\�WKH�:HVW�3DNLVWDQL
OHDGHUVKLS�UHIXVHG�WR�FRQYHQH�WKH�DVVHPEO\��6KHLNK�0XMLE�ZDV�DUUHVWHG��8QGHU�WKH�PLOLWDU\�UXOH�RI�*HQHUDO�<DK\D�.KDQ��WKH
3DNLVWDQ�DUP\�WULHG�WR�VXSSUHVV�WKH�PDVV�PRYHPHQW�RI�WKH�%HQJDOL�SHRSOH��7KRXVDQGV�RI�SHRSOH�ZHUH�NLOOHG�E\�WKH�3DNLVWDQ�DUP\�
7KLV�OHG�D�ODUJH�VFDOH�PLJUDWLRQ�LQWR�,QGLD��FUHDWLQJ�D�KXJH�UHIXJHH�SUREOHP�IRU�,QGLD��7KH�JRYHUQPHQW�RI�,QGLD�VXSSRUWHG�WKH
GHPDQG�RI�WKH�SHRSOH�RI�(DVW�3DNLVWDQ�IRU�WKHLU�LQGHSHQGHQFH�DQG�KHOSHG�WKHP�ILQDQFLDOO\�DQG�PLOLWDULO\��7KLV�UHVXOWHG�LQ�D�ZDU
EHWZHHQ�,QGLD�DQG�3DNLVWDQ�LQ�'HFHPEHU������WKDW�HQGHG�LQ�VXUUHQGHU�RI�WKH�3DNLVWDQ�IRUFHV�LQ�(DVW�3DNLVWDQ�DQG�WKH�IRUPDWLRQ�RI
%DQJODGHVK�DV�DQ�LQGHSHQGHQW�FRXQWU\�

����,QGR�&KLQD�5HODWLRQV�

L��,QGLD�VLJQHG�WKH�ERUGHU�WUHDW\�RI������ZLWK�&KLQD��SRSXODUO\�NQRZQ�DV�3DQFKVKHHO�WUHDW\��IROORZHG�VKRUWO\�DIWHU�3DNLVWDQߥV
LQGXFWLRQ�LQWR�DQ�DOOLDQFH��,QGLD�DOVR�KDG�WR�VWUHQJWKHQ�KHUVHOI�DJDLQVW�DQRWKHU�GHYHORSLQJ�WKUHDW�IURP�&KLQD��,W�DSSHDUV�WKDW
1HKUX�GHFLGHG�WR�EX\�WLPH�LQ�UHJDUG�WR�&KLQD��1HKUX�YLVLWHG�&KLQD�LQ������DQG�GLVFXVVHG�WKH�LVVXH�RI�ZDU�DQG�SHDFH�ZLWK
&KDLUPDQ�0DR��+H�HPSKDVLVHG�WKHUH�WKH�SHFXOLDULW\�RI�&KLQDߥV�FRPPXQLVP��ZKLFK�KH�GHVFULEHG�DV�QRW�D�IXOO�EORRGHG
FRPPXQLVP�



ZZZ�RQH\RXQJLQGLD�FRP �����

LL��,Q�������ZLWK�WKH�RFFXSDWLRQ�RI�7LEHW�E\�&KLQD��LQWHUHVWV�RI�,QGLD�DQG�&KLQD�PHW�LQ�WKH�KHDUW�RI�&HQWUDO�$VLD��$�FRQIOLFW�RQ
LQWHUHVWV�LQ�WKHVH�FLUFXPVWDQFHV�PLJKW�ZHOO�KDYH�OHG�WR�GLUHFW�FODVK�DV�LW�DOPRVW�GLG�RYHU�7LEHW�LQ�������%XW�LQ�KHU�SUHVHQW
SRVLWLRQ�RI�ZHDNQHVV��,QGLD�GHWHUPLQHG�QRW�WR�EHFRPH�HPEURLOHG�LQ�GDQJHURXV�FRQIOLFWV�VZLWFKHG�E\�KHU�QHLJKERXU��XQOHVV�LWV
YLWDO�LQWHUHVWV�ZHUH�RSHQO\�WKUHDWHQHG�

LLL��:KHQ�&KLQD�DWWDFNHG�,QGLD�LQ�2FWREHU�������1HKUXߥV�HIIRUWV�ZHUH�WR�HVWDEOLVK�IULHQGO\�DQG�SHDFHIXO�UHODWLRQV�ZLWK�KHU��1HKUX
GHOLEHUDWHO\�GLG�QRW�FRQFHQWUDWH�RQ�WKH�GHYHORSPHQW�RI�GHIHQFH�RI�,QGLD�EHIRUH�WKH�&KLQHVH�DWWDFN�RQ�,QGLD�LQ������

LY��7KH�6LQR�,QGLDQ�ERUGHU�DV�LW�VWDQGV�WRGD\��KRZHYHU��ZDV�YHU\�PXFK�WKH�SURGXFW�RI�0DQFKX�DQG�&KLQHVH�5HSXEOLFDQ�SROLF\�RQ
WKH�RQH�KDQG�DQG�RI�%ULWLVK�SROLF\�RQ�WKH�RWKHU�

Y��6LQFH�������WKH�ELODWHUDO�UHODWLRQVKLS�EHWZHHQ�&KLQD�DQG�,QGLD�LV�VHHQ�DV�GHYHORSLQJ��&KLQHVH�3UHPLHU�:HQ�-LDEDRߥV�YLVLW�LQ
,QGLD�GXULQJ�WKH�\HDU�LQ�TXHVWLRQ�D�MRLQW�VWDWHPHQW�ZDV�VLJQHG�E\�WKH�3UHPLHUV�RI�ERWK�FRXQWULHV�WKDW�ODLG�GRZQ�WKH�EOXHSULQW
IRU�WKH�IXWXUH�GHYHORSPHQW�RI�,QGLD�&KLQD�UHODWLRQV��,QGLD�&KLQD�ERXQGDU\�TXHVWLRQ�ZDV�DOVR�GLVFXVVHG�E\�VSHFLDO
UHSUHVHQWDWLYHV�RI�ERWK�FRXQWULHV��%RWK�FRXQWULHV�FHOHEUDWHG�WKH�\HDU������DV�WKH�,QGR�&KLQD�)ULHQGVKLS�<HDU�


