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3UHVLGHQW�-RNR�d-RNRZLe�:LGRGRfV�SODQ�WR�UHORFDWH�WKH
FDSLWDO�FLW\�WRRN�D�QHZ�WZLVW�ZKHQ�KH�RIILFLDOO\�DVNHG�WKH
+RXVH�RI�5HSUHVHQWDWLYHV�LQ�KLV�VWDWH�RI�WKH�XQLRQ�DGGUHVV
ODVW�ZHHN�IRU�DSSURYDO�RI�KLV�ELG��:KLOH�PDQ\�KDYH
VSHFXODWHG�DV�WR�ZKHUH�WKH�VHDW�RI�SRZHU�ZLOO�EH�PRYHG�
-RNRZLfV�JHVWXUH�EULQJV�XS�D�PRUH�IXQGDPHQWDO�TXHVWLRQ�
+RZ�FDQ�WKH�UHORFDWLRQ�SODQ�EH�OHJDOO\�H[HFXWHG"
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+LV�LQDXJXUDWLRQ�IRU�WKH�VHFRQG�WHUP�DV�SUHVLGHQW�LV�QRW�GXH
XQWLO�2FWREHU�����EXW�3UHVLGHQW�-RNR�d-RNRZLe�:LGRGR�LV
DOUHDG\�HQJDJHG�LQ�D�SXEOLF�ILJKW�ZLWK�0HJDZDWL
6RHNDUQRSXWUL��WKH�FKDLU�RI�WKH�,QGRQHVLDQ�'HPRFUDWLF�3DUW\
RI�6WUXJJOH��3',�3���ZKLFK�LV�WKH�PDLQ�VXSSRUWHU�RI�KLV
FRDOLWLRQ�JRYHUQPHQW��RYHU�WKH�&RQVWLWXWLRQ�DPHQGPHQW�
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3URWHVWV�VZHSW�DFURVV�:HVW�3DSXD�IROORZLQJ�DOOHJHG�DWWDFNV
RQ�3DSXDQ�VWXGHQWV�LQ�6XUDED\D�RQ�$XJ������SURYRNLQJ�PDVV
RXWUDJH�LQ�3DSXD�DQG�QHLJKERULQJ�:HVW�3DSXD��)ROORZLQJ
WKH�WHQVLRQ��GLVFXVVLRQV�RQ�3DSXD�KDYH�ODUJHO\�JHQHUDWHG
ELQDU\�WKLQNLQJ�DPRQJ�SHRSOH��D�EHOLHI�WKDW�SHDFH�FDQ�SUHYDLO
LQ�3DSXD�LI�ORFDO�SHRSOH�HQMR\�EHWWHU�ZHOIDUH�WKURXJK
GHYHORSPHQW�RU�JUHDWHU�DXWRQRP\�
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,Q�LWV�ODWHVW�SROLWLFDO�PDQHXYHU��8QLWHG�'HYHORSPHQW�3DUW\
�333��DFWLQJ�FKDLUPDQ�6XKDUVR�0RQRDUID��VHFUHWDU\�JHQHUDO
$UVXO�6DQL�DQG�GHSXW\�FKDLUPHQ�$PLU�8VNDUD�DQG�0DUGLRQR
SDLG�D�YLVLW�WR�*HULQGUD�3DUW\�FKDLUPDQ�3UDERZR�6XELDQWR�
:KLOH�WKH�HQFRXQWHU�PLJKW�KDYH�EHHQ�DQ�DWWHPSW�WR�LPSURYH
WLHV�EHWZHHQ�WKH�WZR�SDUWLHV�IROORZLQJ�WKH�GLYLVLYH�����
SUHVLGHQWLDO�HOHFWLRQ��WKH�333fV�SROLWLFDO�VWDQFH��KRZHYHU�
UHPDLQV�D�TXHVWLRQ�
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7KH�(XURSHDQ�&RPPLVVLRQ�KDV�LPSRVHG�VLQFH�$XJ�����D
WHPSRUDU\�LPSRUW�GXW\�UDQJLQJ�IURP���WR����SHUFHQW�RQ
ELRGLHVHO�SURGXFWV�IURP�,QGRQHVLDQ�FRPSDQLHV��,QGRQHVLD
VXEPLWWHG�D�OHWWHU�WR�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72��RQ
$XJ�����WR�FKDOOHQJH�WKH�DQWL�VXEVLG\�LPSRUW�GXW\�
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3UHVLGHQW�-RNR�d-RNRZLe�:LGRGRfV�SODQ�WR�UHYLVH�/DZ�1R�
��������FRQFHUQLQJ�PDQSRZHU�EHIRUH�WKH�HQG�RI�KLV�ILUVW�WHUP
LQ�6HSWHPEHU�WKLV�\HDU�IDLOHG�EHFDXVH�RI�FRRUGLQDWLRQ�IDLOXUH�
)HHOLQJ�RSWLPLVWLF�ZLWK�WKH�.636,fV�VXSSRUW��0DQSRZHU
0LQLVWHU�+DQLI�'KDNLUL�SODQQHG�D�SUHVV�FRQIHUHQFH�RQ�$XJ����
c�FDQFHOOHG�DW�WKH�ODVW�PLQXWH�c�WR�DQQRXQFH�WKH�JRYHUQPHQWfV
UHYLVLRQ�SURSRVDO�
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7KH�,QGRQHVLDQ�JRYHUQPHQW�KDV�UHRSHQHG�LWV�PDUNHW�WR�LPSRUWV
RI�%UD]LOLDQ�FKLFNHQ�IROORZLQJ�SUHVVXUH�IURP�%UD]LO�DQG�WKH
:72��ZKLFK�UXOHG�LQ�IDYRU�RI�%UD]LO��7KH�GHFLVLRQ�WRRN�ORFDO
SRXOWU\�IDUPHUV�E\�VXUSULVH�DV�WKH\�KDYH�EHHQ�VXIIHULQJ�IURP
ORZ�SULFHV�GXH�WR�RYHUVXSSO\�DQG��QRZ��WKH\�KDYH�WR�FRPSHWH
ZLWK�FKHDSHU�%UD]LOLDQ�FKLFNHQV�
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/DVW�-XO\��WKUHH�IRUHLJQ�VHFXULWLHV�FRPSDQLHV�DVNHG�WR
GRZQJUDGH�WKHLU�PHPEHUVKLS�DW�WKH�,QGRQHVLD�6WRFN�([FKDQJH
�,';��IURP�DFWLYH�WR�LQDFWLYH�PHPEHU��$�ZHHN�ODWHU��0HUULOO
/\QFK�DQG�'HXWVFKH�GHFLGHG�WR�UHYRNH�WKHLU�PHPEHUVKLS�DQG
IUR]H�WKHLU�VWRFNV�EURNHUDJH�EXVLQHVVHV�LQ�,QGRQHVLD�
0HDQZKLOH��1RPXUD�FKRVH�WR�NHHS�LWV�PHPEHUVKLS�EXW�UHGXFHG
LWV�EURNHUDJH�EXVLQHVV�DFWLYLWLHV�



Tenggara Backgrounder is a weekly political and business intelligence 
e-newsletter providing analyses by experts from the Centre for Strategic 

and International Studies (CSIS) and Prasetiya Mulya University on current 
issues. Tenggara Backgrounder also provides exclusive insights and 

insider scoops that are not available in the mainstream media.
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Rp 2.5 million / US$175

Rp 1.75 million / US$125
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Rp 13.75 million / US$900
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Rp 17.5 million / US$1,250
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3UHVLGHQW�-RNR�d-RNRZLe�:LGRGRfV�SODQ�WR�UHORFDWH�WKH�FDSLWDO�FLW\�WRRN�D�QHZ�WZLVW�ZKHQ�KH
RIILFLDOO\�DVNHG�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�LQ�KLV�VWDWH�RI�WKH�XQLRQ�DGGUHVV�ODVW�ZHHN�IRU
DSSURYDO�RI�KLV�ELG�

:KLOH�PDQ\�KDYH�VSHFXODWHG�DV�WR�ZKHUH�WKH�VHDW�RI�SRZHU�ZLOO�EH�PRYHG��-RNRZLfV�JHVWXUH
EULQJV�XS�D�PRUH�IXQGDPHQWDO�TXHVWLRQ��+RZ�FDQ�WKH�UHORFDWLRQ�SODQ�EH�OHJDOO\�H[HFXWHG"

,W�LV�UHSRUWHG�WKDW�WKHUH�DUH�DW�OHDVW�QLQH�ODZV�RU�UHJXODWLRQV�WKDW�-RNRZL�PXVW�DPHQG�EHIRUH�KH
FDQ�UHDOL]H�KLV�SODQ�IRU�KLV�PRQXPHQWDO�OHJDF\��LQFOXGLQJ�/DZ�1R����������RQ�WKH�-DNDUWD
VSHFLDO�FDSLWDO�UHJLRQ��/DZ�1R����������RQ�UHJLRQDO�DGPLQLVWUDWLRQ��/DZ�1R���������RQ�ODQG
DFTXLVLWLRQ�DQG�/DZ�1R����������RQ�VSDWLDO�SODQQLQJ��&RQVLGHULQJ�WKH�FRPSOH[LW\�RI�WKH
FULVVFURVVLQJ�ODZV�DQG�UHJXODWLRQV�UHODWHG�WR�WKH�FDSLWDO�FLW\��-RNRZL�PD\�KDYH�WR�QRW�RQO\
DPHQG�H[LVWLQJ�ODZV�DQG�UHJXODWLRQV��EXW�DOVR�GUDIW�QHZ�OHJLVODWLRQ�

7KH�FRPSOH[�OHJDO�QHFHVVLWLHV�PHDQ�WKH�+RXVH�ZLOO�DULVH�DV�D�NH\�SOD\HU��RWKHU�WKDQ�-RNRZL�DV
PDQ\�KDG�WKRXJKW��LQ�WKH�FDSLWDO�FLW\�UHORFDWLRQ�SODQ��,Q�RUGHU�WR�DPHQG�RU�PDNH�D�QHZ�ODZ�
WKH�JRYHUQPHQW�PXVW�JR�WR�WKH�+RXVH�OHDGHUV�WR�VXEPLW�D�SUHVLGHQWLDO�OHWWHU�DORQJ�ZLWK�WKH
GUDIW�ODZ��,Q�WKH�FDVH�RI�FDSLWDO�UHORFDWLRQ��DQ�RYHUDOO�OD\RXW�DQG�VWXG\�RI�WKH�UHORFDWLRQ�SODQ
PXVW�DFFRPSDQ\�WKH�GUDIW�ODZ��7KH�+RXVHfV�FRQVXOWDWLYH�ERG\�ZLOO�WKHQ�GHFLGH�ZKHWKHU�WKH
GHEDWH�FDQ�FRQWLQXH��,I�WKH�JRYHUQPHQWfV�SURSRVDO�LV�DSSURYHG��WKH�FRQVXOWDWLYH�ERG\�ZLOO�SDVV
RQ�WKH�GUDIW�ELOO�WR�UHOHYDQW�+RXVH�FRPPLVVLRQV�RU�D�VSHFLDO�FRPPLWWHH�IRU�IXUWKHU
GHOLEHUDWLRQ�

1HYHUWKHOHVV��GHVSLWH�WKH�FRPSOH[LW\�RI�WKH�OHJDO�SURFHHGLQJV��FRQVLGHULQJ�WKH�-RNRZL
FRDOLWLRQfV�FRQWURO�RI�WKH�+RXVH��LW�DOPRVW�FHUWDLQ�WKH�FDSLWDO�UHORFDWLRQ�SODQ�ZLOO�IDFH�QR�PDMRU
REVWDFOH��)XUWKHUPRUH��-RNRZLfV�UHFRQFLOLDWLRQ�ZLWK�RSSRVLWLRQ�SDUWLHV�ZLOO�IXUWKHU�DFFHOHUDWH
UHDOL]DWLRQ�RI�KLV�SODQ��*HULQGUD�3DUW\�OHDGHU�3UDERZR�6XELDQWR��IRU�LQVWDQFH��KDV�H[SUHVVHG
KLV�VXSSRUW�IRU�-RNRZLfV�UHORFDWLRQ�SODQ��VD\LQJ�WKH�SDUW\�KDG�FKDPSLRQHG�VXFK�D�SODQ�VLQFH
������

7KLV�GRHV�QRW�PHDQ��KRZHYHU��WKDW�DOO�ODZPDNHUV�ZLOO�UHDGLO\�DFFHSW�-RNRZLfV�SODQ��+RXVH
'HSXW\�6SHDNHU�)DGOL�=RQ�RI�*HULQGUD�KDV�FULWLFL]HG�-RNRZLfV�SODQ�IRU�QRW�JRLQJ�WKURXJK�D
FRPSUHKHQVLYH�VWXG\���/LNHZLVH��GHSXW\�FKDLUPDQ�RI�+RXVH�&RPPLVVLRQ�9�6LJLW�6RVLDQWRPR
KDV�TXHVWLRQHG�WKH�XUJHQF\�RI�WKH�FDSLWDO�UHORFDWLRQ��FLWLQJ�WKH�ODFN�RI�DGHTXDWH�LQIUDVWUXFWXUH
DQG�KXPDQ�FDSDFLW\�WR�LPSOHPHQW�WKH�SODQ��

$OWKRXJK�WKH�VNHSWLFLVP�UHSUHVHQWV�D�PLQRULW\�YRLFH�LQ�WKH�+RXVH��LW�FRXOG�WULJJHU�D�SXEOLF
GHEDWH�WKDW�PD\�LPSDFW�RQ�WKH�GHOLEHUDWLRQ�SURFHVV��,I�SXEOLF�RSSRVLWLRQ�WR�WKH�SODQ�ORRPV
ODUJH��-RNRZL�PD\�KDYH�WR�GHOD\�RU�GURS�KLV�SODQ�DOWRJHWKHU�
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'HVSLWH�WKH�FRPSOH[�OHJDO�SURFHGXUHV�DQG�WKH�FUXFLDO�UROH�WKH�+RXVH�ZLOO�SOD\�LQ�-RNRZLfV�UHORFDWLRQ
SODQ��WKH�PHGLD�KDYH�IRFXVHG�PXFK�RQ�-RNRZLfV�PDQHXYHU��+LV�VWDWH�RI�WKH�XQLRQ�DGGUHVV�ODVW�ZHHN�
LQ�IDFW��PDUNHG�WKH�ILUVW�WLPH�KH�DFNQRZOHGJH�WKH�SROLWLFDO�ZHLJKW�RI�WKH�OHJLVODWLYH�ERG\�LQ�UHDOL]LQJ
KLV�UHORFDWLRQ�SODQ�

7KH�IDFW�WKDW�-RNRZL�ZDV�FRQILGHQW�HQRXJK�WR�XQYHLO�KLV�SODQ�EHIRUH�KH�IRUPDOO\�VRXJKW�WKH�+RXVHfV
VXSSRUW�LPSOLHV�WKDW�QRW�RQO\�ZDV�KH�XSEHDW�DERXW�KLV�SODQ��EXW�DOVR�DERXW�SROLWLFDO�FORXW�WR�EXOOGR]H
KLV�ZD\�WKURXJK�WKH�OHJLVODWLYH�ERG\�

:KHQ�DVNHG�DERXW�KLV�FRDOLWLRQ�SDUWLHVf�UHVSRQVH�WR�KLV�UHORFDWLRQ�SODQ�LQ�D�UHFHQW�LQWHUYLHZ�ZLWK
7HPSR�QHZVSDSHU��3UHVLGHQW�-RNRZL�VDLG�KH�KDG�WR�JR�WKURXJK�D�OHJLWLPDWH�SURFHVV�WR�UHDOL]H�KLV�SODQ�
ZLWK�WKH�ILUVW�VWHS�EHLQJ�DGGUHVVLQJ�WKH�FULVVFURVVLQJ�UHJXODWLRQV���+H�DGGHG�WKDW�KLV�UHTXHVW�IRU�WKH
+RXVHfV�FRQVHQW�PDUNHG�WKH�EHJLQQLQJ�RI�KLV�OHJDO�FUXVDGH���+RZ�PXFK�VLJQLILFDQFH�-RNRZLfV�PRYH
DFWXDOO\�EHDUV�WR�ZLQ�WKH�+RXVHfV�DSSURYDO��KRZHYHU��UHPDLQV�D�TXHVWLRQ�FRQVLGHULQJ�WKH�PDMRULW\
SRZHU�WKDW�-RNRZLfV�FRDOLWLRQ�SDUWLHV�KROG�LQ�WKH�+RXVH�

3UHVLGHQW�-RNRZLfV�FDSLWDO�UHORFDWLRQ�SODQ��WKXV��ZLOO�EHFRPH�WKH�ILUVW�OLWPXV�WHVW�RI�KLV�SROLWLFDO�FORXW�
,I�KH�FDQ�UHORFDWH�WKH�FDSLWDO�FLW\�ZLWKRXW�DQ\�PDMRU�LPSHGLPHQWV�IURP�WKH�OHJLVODWLYH�SRZHU��LW�LV
KLJKO\�OLNHO\�WKDW�KH�ZLOO�QRW�ILQG�DQ\�GLIILFXOWLHV�LQ�JHWWLQJ�KLV�RWKHU�SODQV�DSSURYHG�E\�WKH�+RXVH
WKURXJKRXW�KLV�VHFRQG�WHUP���
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+LV�LQDXJXUDWLRQ�IRU�WKH�VHFRQG�WHUP�DV�SUHVLGHQW�LV�QRW�GXH�XQWLO�2FWREHU�����EXW�3UHVLGHQW
-RNR�d-RNRZLe�:LGRGR�LV�DOUHDG\�HQJDJHG�LQ�D�SXEOLF�ILJKW�ZLWK�0HJDZDWL�6RHNDUQRSXWUL��WKH
FKDLU�RI�WKH�,QGRQHVLDQ�'HPRFUDWLF�3DUW\�RI�6WUXJJOH��3',�3���ZKLFK�LV�WKH�PDLQ�VXSSRUWHU�RI
KLV�FRDOLWLRQ�JRYHUQPHQW�

7KH�3',�3��ZKLFK�ZRQ�WKH�PRVW�VHDWV�LQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�LQ�WKH�$SULO�HOHFWLRQ��LV
SXVKLQJ�IRU�DQ�DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ��PRUH�VSHFLILFDOO\�WR�UHVWRUH�WKH�SRZHU�RI�WKH
3HRSOHfV�&RQVWLWXWLRQDO�$VVHPEO\��035��LQ�VHWWLQJ�WKH�QDWLRQfV�SROLF\�JXLGHOLQHV��HIIHFWLYHO\
WDNLQJ�PXFK�RI�WKH�SRZHU�IURP�WKH�KDQGV�RI�WKH�SUHVLGHQW��

-RNRZL��ZKR�ZRQ�KLV�UHHOHFWLRQ�ELG�LQ�$SULO�ZLWK�WKH�KHOS�RI�WKH�3',�3��VD\V�KH�RSSRVHV�WKH
PRYH��VWUHVVLQJ�WKDW�KH�KLPVHOI�LV�D�SURGXFW�RI�WKH�FXUUHQW�SROLWLFDO�V\VWHP�ZKHUH�WKH�SUHVLGHQW
LV�GLUHFWO\�HOHFWHG�E\�WKH�SHRSOH�

,I�0HJDZDWLfV�SODQ�LV�DFFHSWHG��WKH�035�ZLOO�DJDLQ�EH�WHFKQLFDOO\�WKH�PRVW�SRZHUIXO
LQVWLWXWLRQ�LQ�WKH�FRXQWU\�DQG�WKH�SUHVLGHQW�ZLOO�EH�DQVZHUDEOH�DQG�DFFRXQWDEOH�WR�LW��,W�UHPDLQV
XQFOHDU�ZKHWKHU�0HJDZDWLfV�SODQ�LQFOXGHV�UHVWRULQJ�WKH�035fV�SUHURJDWLYH�RI�HOHFWLQJ�WKH
SUHVLGHQW�DQG�YLFH�SUHVLGHQW��&RQVWLWXWLRQDO�H[SHUWV�VD\�DQ\�FKDQJH�PXVW�EH�WKRURXJK�WR�EH
HIIHFWLYH��PHDQLQJ�WKDW�WKH�035�VKRXOG�EH�WKH�ERG\�WR�HOHFW�WKH�SUHVLGHQW�DV�ZHOO�DV�WR�VHW
ZKDW�LV�NQRZQ�DV�WKH�*DULV�%HVDU�+DOXDQ�1HJDUD��RU�WKH�%URDG�2XWOLQHV�RI�6WDWH�3ROLF\�

7KH�035�ZDV�VWULSSHG�RI�PDQ\�RI�LWV�SRZHUV�GXULQJ�WKH�VHULHV�RI�DPHQGPHQWV�WR�WKH�����
&RQVWLWXWLRQ�LQ������������$V�D�UHVXOW��EHJLQQLQJ�LQ�������,QGRQHVLDQV�HOHFWHG�WKHLU�SUHVLGHQW
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DQG�YLFH�SUHVLGHQW�GLUHFWO\��7KH�EHQHILFLDULHV�RI�WKLV�GLUHFW�HOHFWLRQ�V\VWHP�ZHUH�6XVLOR
%DPEDQJ�<XGKR\RQR�ZKR�ZDV�HOHFWHG�LQ������DQG�DJDLQ�LQ�������DQG�-RNRZL�LQ������DQG
DJDLQ�WKLV�\HDU�

7KH�035fV�UROHV�XQGHU�WKLV�V\VWHP�DUH�PRVWO\�FHUHPRQLDO��LQDXJXUDWLQJ�WKH�SUHVLGHQW�DQG�YLFH
SUHVLGHQW��DQG�SUHVLGLQJ�RYHU�WKH�PHHWLQJ�ZKHUH�WKH�SUHVLGHQW�SUHVHQWV�KLV�DQQXDO�6WDWH�RI�WKH
1DWLRQ�DGGUHVV��7KH�035�LV�FXUUHQWO\�PDGH�XS�RI�DOO�WKH�����PHPEHUV�RI�WKH�+RXVH�RI
5HSUHVHQWDWLYHV�DQG�����PHPEHUV�RI�WKH�5HJLRQDO�5HSUHVHQWDWLYH�&RXQFLO��'3'���RU�WKH
6HQDWH��2QH�SRZHU�WKDW�WKH�035�KDV�EXW�UDUHO\�XVHV�LV�LQ�FDOOLQJ�IRU�DPHQGPHQWV�WR�WKH
&RQVWLWXWLRQ�

,Q�VSLWH�RI�WKH�SRZHUV�FRQIHUUHG�E\�WKH�&RQVWLWXWLRQ�RQ�WKH�SUHVLGHQW��KH�KDV�OLWWOH�RU�QR
FRQWURO�RYHU�WKH�+RXVH��ZKLFK�LV�WKH�GRPDLQ�RI�WKH�SROLWLFDO�SDUWLHV��DQG�E\�ZD\�RI�H[WHQVLRQ�
WKH\�WRR�FRQWURO�WKH�035��7KH�3',�3�DV�WKH�SDUW\�ZLWK�WKH�PRVW�VHDWV�LQ�WKH�+RXVH��LV�DOUHDG\
DVVXUHG�RI�WKH�+RXVH�VSHDNHU�SRVLWLRQ��ZKLFK�LV�OLNHO\�WR�JR�WR�3XDQ�0DKDUDQL��0HJDZDWLfV
GDXJKWHU�

�%�1V0�*,/"

7KH�ELJ�SROLWLFDO�SDUWLHV�DUH�FXUUHQWO\�ILJKWLQJ�RYHU�ZKR�VKRXOG�EH�WKH�035�VSHDNHU��0HJDZDWL�LV
IOH[LQJ�WKH�3',�3fV�PXVFOH�DQG�LV�DOLJQLQJ�ZLWK�*HULQGUD��WKH�WKLUG�ODUJHVW�IDFWLRQ�LQ�WKH�+RXVH��LQ
FDPSDLJQLQJ�WR�JHW�WKH�VSHDNHUVKLS�IRU�*HULQGUD��SURYLGHG�WKDW�LW�DJUHHV�WR�VXSSRUW�KHU�FRQVWLWXWLRQDO
DPHQGPHQW�SODQV��*HULQGUD�LV�IRXQGHG�DQG�FKDLUHG�E\�3UDERZR�6XELDQWR��ZKR�XQVXFFHVVIXOO\
FKDOOHQJHG�-RNRZL�LQ�WKH������DQG������SUHVLGHQWLDO�UDFHV�

%XW�RWKHU�SDUWLHV��ZKLFK�DUH�SDUW�RI�-RNRZLfV�FRDOLWLRQ�JRYHUQPHQW��KDYH�IRUPHG�DOOLDQFHV�WR�GHQ\
*HULQGUD�WKH�035�WRS�MRE��*RONDU��WKH�VHFRQG�ODUJHVW�IDFWLRQ�LQ�WKH�+RXVH��LV�Y\LQJ�IRU�WKH�MRE��,W
RSHQO\�GLVPLVVHV�WKH�FRQVWLWXWLRQDO�DPHQGPHQW�SODQ�DV�D�dVHWEDFN�IRU�GHPRFUDF\e�

7KH�ILJKW�EHWZHHQ�WKH�SDUWLHV�LQ�-RNRZLfV�FRDOLWLRQ��PDGH�HYHQ�PRUH�FRPSOLFDWHG�LI�*HULQGUD�GHFLGHV
WR�MRLQ�WKH�QHZ�JRYHUQPHQW��GRHV�QRW�ERGH�ZHOO�IRU�KLP�LQ�VWDUWLQJ�KLV�VHFRQG�DQG�ODVW�ILYH�\HDU�WHUP
LQ�RIILFH��+H�PD\�ILQG�WKDW�WKH�SDUWLHV�LQ�KLV�FRDOLWLRQ�KDYH�SROLWLFDO�DJHQGDV�GLIIHUHQW�IURP�KLV�RZQ
DQG�FRXOG�IUXVWUDWH�KLV�SODQ�DV�KH�VHWV�RXW�WR�EXLOG�KLV�OHJDF\�

7KLV�LVQfW�WKH�ILUVW�WLPH�WKDW�-RNRZL�DQG�0HJDZDWL�KDYH�EHHQ�DW�RGGV��,Q�������WKH�WZR�JRW�LQWR�D
ILHUFH�ILJKW�ZKHQ�-RNRZL�UHIXVHG�WR�FRPSO\�ZLWK�0HJDZDWLfV�GHPDQG�WKDW�KH�DSSRLQW�*HQ��%XGL
*XQDZDQ�DV�WKH�1DWLRQDO�3ROLFH�FKLHI��7KH\�FDPH�WR�D�FRPSURPLVH�LQ�WKH�HQG��EXW�ERWK�ORVW�PXFK�RI
WKH�SROLWLFDO�FDSLWDO�WKDW�WKH\�KDG�ZRQ�LQ�WKH������HOHFWLRQV�

:KLOH�0HJDZDWL�PD\�JHW�KHU�ZD\�LQ�HQVXULQJ�WKDW�WKH�035�RSHQV�WKH�GHEDWH�RQ�WKH�FRQVWLWXWLRQDO
DPHQGPHQW��ZLWK�RQO\����SHUFHQW�RI�WKH�+RXVH�VHDWV��VKH�PD\�ILQG�WKDW�VKH�KDV�QR�FRQWURO�RYHU�WKH
GLUHFWLRQ�RI�WKH�GHEDWH�

6KH�PD\�LQ�IDFW�EH�RSHQLQJ�D�FDQ�RI�ZRUPV�

*HULQGUD��IRU�RQH��VD\V�LW�ZDQWV�PRUH�VZHHSLQJ�FKDQJHV�WR�WKH�&RQVWLWXWLRQ��HVVHQWLDOO\�JRLQJ�EDFN�WR
WKH�RULJLQDO�WH[W�RI�WKH�EDVLF�ODZ��'3'�PHPEHUV��ZKR�DUH�QRQ�SDUWLVDQV��ZLOO�EH�SXVKLQJ�IRU�PRUH
SRZHU�IRU�LW��UHIXVLQJ�WR�SOD\�VHFRQG�ILGGOH�WR�WKH�+RXVH�LQ�WKH�ODZ�PDNLQJ�SURFHVV��6RPH�RI�WKH
,VODPLVW�SDUWLHV�ZLOO�OLNHO\�SXVK�IRU�WKH�UHFRJQLWLRQ�RI�VKDULD�DV�WKH�ODZ�IRU�0XVOLPV��MXVW�DV�WKH\�GLG�
DQG�IDLOHG��LQ�WKH�����������GHEDWH�
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7R�JHW�WKH�035�WR�RSHQ�WKH�GHEDWH��WKH�SHWLWLRQ�PXVW�KDYH�WKH�VXSSRUW�RI�WZR�WKLUGV�RI�WKH�PHPEHUV�
$Q\�GHFLVLRQ�WR�DPHQG�WKH�&RQVWLWXWLRQ�RU�WKH�DUWLFOHV�UHTXLUHV�PDMRULW\�VXSSRUW�

,W�LV�XQFOHDU�ZKDW�0HJDZDWLfV�JDPH�SODQ�LV�LQ�SXVKLQJ�IRU�UHVWRULQJ�WKH�035fV�SRZHU��6KH�KDV�EHHQ
ERWK�D�YLFWLP�DQG�D�EHQHILFLDU\�RI�WKH�SRZHUIXO�035��,Q�������ZKHQ�WKH�3',�3�ZRQ�WKH�ELJJHVW�YRWH
LQ�WKH�HOHFWLRQ��RWKHU�SDUWLHV�LQ�WKH�035�FROOXGHG�WR�GHQ\�KHU�WKH�SUHVLGHQF\��DQG�JDYH�LW�WR
$EGXUUDKPDQ�d*XV�'XUe�:DKLG��6KH�VHWWOHG�IRU�WKH�YLFH�SUHVLGHQF\��/HVV�WKDQ�WZR�\HDUV�ODWHU��WKH
VDPH�SDUWLHV�FRQVSLUHG�WR�LPSHDFK�*XV�'XU��DQG�SDYHG�WKH�ZD\�IRU�KHU�SUHVLGHQF\��6KH�IHOO�SUH\�WR
WKH�GLUHFW�SUHVLGHQWLDO�V\VWHP�WZLFH��ORVLQJ�LQ������DQG�LQ������WR�<XGKR\RQR�

6KH�KDV�GURSSHG�KHU�SUHVLGHQWLDO�DPELWLRQ�EXW�KDV�EHFRPH�D�SRZHUIXO�NLQJPDNHU�VLQFH������ZKHQ
VKH�JDYH�WKH�3',�3�WLFNHW�WR�-RNRZL�DQG�DJDLQ�LQ��������1H[W�WR�-RNRZL��WRGD\�0HJDZDWL�LV�WKH�PRVW
SRZHUIXO�SROLWLFDO�ILJXUH�LQ�WKH�FRXQWU\��FRQWUROOLQJ�WKH�ODUJHVW�SDUW\�DQG�PXFK�RI�WKH�OHJLVODWXUH�

-RNRZL��KRZHYHU��FRXOG�HQG�XS�WKH�ELJJHVW�EHQHILFLDU\�IURP�WKH�FRQVWLWXWLRQDO�DPHQGPHQW��,W�WDNHV
MXVW�RQH�SROLWLFDO�SDUW\�WR�SURSRVH�GHOHWLQJ�WKH�DUWLFOH�RQ�WKH�OLPLW�RI�WZR�ILYH�\HDU�WHUPV�D�SUHVLGHQW
FDQ�VHUYH��*LYHQ�KLV�PDVVLYH�VXSSRUW�DQG�SRSXODULW\��VXFK�D�PRWLRQ�FRXOG�EH�VZLIWO\�LQWURGXFHG�
DOORZLQJ�KLP�WR�UXQ�IRU�SUHVLGHQW�DJDLQ�LQ������

�%�1��"V3"�%"�/!

,Q�WKH�FXUUHQW�SROLWLFDO�PDNHXS�RI�WKH�OHJLVODWLYH�ERG\��RQO\�WKH�,QGRQHVLDQ�'HPRFUDWLF�3DUW\�RI
6WUXJJOH��3',�3��DQG�*HULQGUD�3DUW\�VXSSRUW�WKH�FRQVWLWXWLRQDO�DPHQGPHQW��7KH�3',�3�KDV�SXVKHG
IRU�WKH�DPHQGPHQW�LQ�RUGHU�WR�UHLQVWDOO�WKH�3HRSOHfV�&RQVXOWDWLYH�$VVHPEO\��035��DV�WKH�KLJKHVW
LQVWLWXWLRQ�DQG�WR�UHLQVWDWH�SROLF\�IUDPHZRUN�IRU�ORQJ�WHUP�GHYHORSPHQW�SODQV��*%+1���0HDQZKLOH�
*HULQGUD�VXSSRUWV�WKH�DPHQGPHQW�SODQ�WR�XSKROG�DUWLFOHV�RQ�HFRQRPLF�FRQWURO�E\�WKH�VWDWH�DQG�RQ
HGXFDWLRQ�LQ�WKH�&RQVWLWXWLRQ�

7KH�WZR�SDUWLHV�DUH�ZDLWLQJ�IRU�WKH�*RONDU�3DUW\fV�VXSSRUW��d7KLV�GHSHQGV�RQ�ZKR�ZLOO�EHFRPH
*RONDUfV�QH[W�FKDLUPDQ��,I�LWfV�$LUODQJJD��*RONDU�ZLOO�SRVVLEO\�IROORZ�-RNRZLfV�OHDG��,I�%DPEDQJ
6RHVDW\R�ZLQV��WKH�SDUW\�PLJKW�MRLQ�IRUFHV�ZLWK�WKH�3',�3�DQG�*HULQGUD�LQ�DPHQGLQJ�WKH
&RQVWLWXWLRQ�e�VDLG�D�VRXUFH�IURP�*RONDU�3DUW\�

%RWK�$LUODQJJD�DQG�%DPEDQJ�UHSRUWHGO\�DJUHHG�WR�DQ�DPHQGPHQW�SODQ��7KH�GLIIHUHQFH��KRZHYHU��LV
WKDW�$LUODQJJD�VXSSRUWV�-RNRZLfV�DPHQGPHQW�SODQ��ZKLFK�RQO\�DLPV�DW�FKDQJLQJ�WKH�*%+1��d2U�QR
DPHQGPHQW�DW�DOO�e�VDLG�WKH�VRXUFH��-RNRZL��WKH�VRXUFH�VDLG��KDG�dD�WURRS�RI�VXSSRUWHUV�IURP�RWKHU
SDUWLHV�DQG�YROXQWHHUVe��+HQFH��LQ�-RNRZLfV�ODVW�WHUP��WKH�3UHVLGHQW��DFFRUGLQJ�WR�WKH�VRXUFH��ZDQWV�WR
ILJKW�0HJDZDWL�DQG�WKH�3',�3�

-RNRZLfV�GLVVLGHQFH�KDV�VWDUWHG��,Q�WKH�3',�3�LWVHOI��-RNRZL�UHSRUWHGO\�KDV�KLV�RZQ�JURXS�RI
VXSSRUWHUV��DQG�WKH�3UHVLGHQW�LV�ZHOO�DZDUH�WKDW�KH�KDV�EHHQ�UHJDUGHG�DV�D�V\PERO�RI�GLUHFW�HOHFWLRQ�
MXVW�OLNH�KLV�SUHGHFHVVRU�6XVLOR�%DPEDQJ�<XGKR\RQR��6%<���d&XUUHQWO\��WKURXJK�D�WKLUG�SDUW\�
-RNRZL�LV�H[FKDQJLQJ�PHVVDJHV�ZLWK�6%<��2QH�RI�WKH�PHVVDJHVf�VXEVWDQFHV�LV�WKH�LGHD�RI�DSSRLQWLQJ
$JXV�+DULPXUWL�<XGK\RQR��$+<���6%<fV�VRQ��DV�D�PLQLVWHU�LQ�-RNRZLfV�QH[W�&DELQHW�e�VDLG�WKH
VRXUFH�

0HJDZDWL�UHSRUWHGO\�GRHV�QRW�PLQG�$JXVfV�DSSRLQWPHQW��EXW�VKH�GRHV�QRW�UHFRPPHQG�KLP��d6R�LI
$+<�LV�DSSRLQWHG�LQ�WKH�QH[W�&DELQHW��LW�ZRXOG�EH�2.�IRU�0HJD��DOWKRXJK�VKH�GRHV�QRW�UHFRPPHQG
KLP�e�DGGHG�WKH�VRXUFH��0HJDZDWL��DFFRUGLQJ�WR�WKH�VRXUFH��ZRXOG�QRW�VWRS�$+<fV�DSSRLQWPHQW
EHFDXVH�VKH�NQRZV�d$+<�VWLOO�FDQ�EH�D�JRRG�VRQe�
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3URWHVWV�VZHSW�DFURVV�:HVW�3DSXD�IROORZLQJ�DOOHJHG�DWWDFNV�RQ�3DSXDQ�VWXGHQWV�LQ�6XUDED\D
RQ�$XJ������7KH�VWXGHQWV�ZHUH�UHSRUWHGO\�DEXVHG�SK\VLFDOO\�DQG�YHUEDOO\�E\�VHFXULW\
SHUVRQQHO�DQG�PHPEHUV�RI�PDVV�RUJDQL]DWLRQV�DIWHU�UHSRUWV�FLUFXODWHG�DERXW�WKHLU�UHIXVDO�WR
REVHUYH�,QGRQHVLDQ�,QGHSHQGHQFH�'D\�RQ�$XJ�����DQG�WKDW�WKH\�KDG�GLVFDUGHG�DQ�,QGRQHVLDQ
IODJ��:KLOH�UDLGLQJ�WKH�3DSXDQ�VWXGHQWVf�GRUPLWRU\��ORFDO�SHRSOH�UHSRUWHGO\�FKDQWHG�UDFLDO
VOXUV��SURYRNLQJ�PDVV�RXWUDJH�LQ�3DSXD�DQG�QHLJKERULQJ�:HVW�3DSXD�

)ROORZLQJ�WKH�WHQVLRQ��GLVFXVVLRQV�RQ�3DSXD�KDYH�ODUJHO\�JHQHUDWHG�ELQDU\�WKLQNLQJ�DPRQJ
SHRSOH��D�EHOLHI�WKDW�SHDFH�FDQ�SUHYDLO�LQ�3DSXD�LI�ORFDO�SHRSOH�HQMR\�EHWWHU�ZHOIDUH�WKURXJK
GHYHORSPHQW�RU�JUHDWHU�DXWRQRP\�

3UHVLGHQW�-RNR�d-RNRZLe�:LGRGR�KLPVHOI�KDV�FRQGXFWHG�ILYH�PDMRU�GHYHORSPHQW�SURMHFWV�LQ
3DSXD��ZKLFK�VDSSHG�WULOOLRQV�RI�UXSLDK�IURP�WKH�VWDWH�EXGJHW��VLQFH�WDNLQJ�RIILFH�
1RQHWKHOHVV��GHVSLWH�WKH�OXFUDWLYH�SURMHFWV�WKDW�KH�FODLPHG�DV�LQFOXVLYH��PDQ\�KDYH�FULWLFL]HG
-RNRZLfV�GHYHORSPHQW�FUXVDGH�LQ�3DSXD�DV�dWRQH�GHDIe�DQG�DQWLWKHWLFDO�WR�3DSXDQVf�QHHGV�
)RU�LQVWDQFH��-RNRZLfV�ZHOO�NQRZQ�WUDQV�3DSXD�SURMHFW��ZKLFK�DLPV�WR�EXLOG���������
NLORPHWHUV�RI�URDGV�DFURVV�3DSXD��KDV�PHW�ZLWK�REMHFWLRQ�GXH�WR�LWV�ODFN�RI�IDU�UHDFKLQJ�HIIHFWV
RQ�ORFDO�3DSXDQV��,QGRQHVLDQ�,QVWLWXWH�RI�6FLHQFHV��/,3,��UHVHDUFKHU�&DK\R�3DPXQJNDV�VD\V
WKH�WUDQV�3DSXD�SURMHFW�ZLOO�WKUHDWHQ�3DSXDQV�DV�WKH�URDG�ZLOO�EULQJ�PRUH�QHZFRPHUV�DQG
LPSRUWHG�SURGXFWV�WR�3DSXD��WKXV�MHRSDUGL]LQJ�WKH�ORFDOVf�HFRQRP\��

7KH�SUREOHP��WKHUHIRUH��OLHV�QRW�LQ�WKH�ODFN�RI�GHYHORSPHQW�SURMHFWV��EXW�WKH�DEVHQFH�RI
3DSXDQVf�SDUWLFLSDWLRQ�LQ�GHVLJQLQJ�DQG�LPSOHPHQWLQJ�WKH�SURMHFWV��,QFOXVLYLW\�VKRXOG�HQDEOH
3DSXDQV�WR�GHWHUPLQH�WKHLU�RZQ�IXWXUH�EH\RQG�D�-DYD�FHQWHUHG�SDUDPHWHU��1RQ�3DSXDQV�ZKR
GHPDQG�HTXDO�WUHDWPHQW�IRU�3DSXDQV��WKXV��VKRXOG�EHDU�LQ�PLQG�WKDW�HTXDO�GRHV�QRW�PHDQ
LGHQWLFDO��LW�ZRXOG�EH�FRXQWHUSURGXFWLYH�WR�DGRSW�D�RQH�VL]H�ILWV�DOO�GHYHORSPHQW�EOXHSULQW�LQ
3DSXD�

7KRVH�ZKR�XQGHUVWDQG�WKH�SHFXOLDULWLHV�RI�3DSXDQV�PLJKW�SUHIHU�WR�JUDQW�WKH�SHRSOH�IUHHGRP
WR�GHILQH�WKHLU�RZQ�IXWXUH��,QGHSHQGHQFH��KRZHYHU��GRHV�QRW�ZDUUDQW�DQ�HQG�WR�H[SORLWDWLRQ�LQ
3DSXD�DV�WKHUH�KDYH�EHHQ�LQVWDQFHV�ZKHQ�QDWLYH�UHYROXWLRQDULHV�WXUQHG�LQWR�GLFWDWRUV�DQG
FRQWLQXHG�H[SORLWLQJ�WKHLU�RZQ�SHRSOH�DIWHU�JDLQLQJ�LQGHSHQGHQFH��/RRNLQJ�DW�,QGRQHVLDfV
FXUUHQW�SROLWLFDO�FRQVWHOODWLRQ��IXUWKHUPRUH��LQGHSHQGHQFH�IRU�3DSXD�PLJKW�QRW�EH�SROLWLFDOO\
IHDVLEOH��5HVLVWDQFH�IURP�,QGRQHVLDQ�HOLWHV��HVSHFLDOO\�WKH�PLOLWDU\��ZLOO�OLNHO\�SUHYDLO�

�%�1V0�*,/"

:KDW�PDNHV�WKH�UHFHQW�LQFLGHQW�LQ�3DSXD�GLIIHUHQW�IURP�SUHYLRXV�RQHV�LV�WKH�VKLIW�IURP�YHUWLFDO
FRQIOLFW�RI�WKH�3DSXDQ�SHRSOH�DQG�WKH�VWDWH�WR�D�KRUL]RQWDO�FRQIOLFW�EHWZHHQ�3DSXDQV�DQG�QRQ�
3DSXDQV�

,QGHHG��SULRU�WR�WKH�LQFLGHQW�LQ�6XUDED\D��DQ�DUPHG�FRQIOLFW�RFFXUUHG�EHWZHHQ�VHFXULW\�SHUVRQQHO�DQG
WKH�PLOLWDU\�ZLQJ�RI�WKH�230�LQ�1GXJD�UHJHQF\�LQ�3DSXD��ZKLFK�FODLPHG�����OLYHV�DFFRUGLQJ�WR
YROXQWHHUV�JURXSHG�XQGHU�WKH�1GXJD�6ROLGDULW\�&LYLO�6RFLHW\�&RDOLWLRQ���:KLOH�WKH�71,�DQG�SROLFH
GHQLHG�VXFK�D�FODLP��PRVW�RI�WKH�FDVXDOWLHV�KDG�VXIIHUHG�JXQVKRWV�ZRXQGV�LQIOLFWHG�E\�ODZ�HQIRUFHUV�
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SK\VLFDO�DWWDFNV�DQG�XQWUHDWHG�LOOQHVVHV��

1HYHUWKHOHVV��WKH�FRQIOLFW�LQ�1GXJD�KDV�EHHQ�UHGXFHG�WR�D�VHFXULW\�PDWWHU�WKDW�LV�RXWVLGH�WKH�SXEOLF
UHDOP�

7KH�PRVW�UHFHQW�ULRWV�LQ�3DSXD�KDYH�JDUQHUHG�UDSW�PHGLD�DQG�SXEOLF�DWWHQWLRQ�DV�WKH\�FRQIURQWHG
LQGLJHQRXV�3DSXDQV�DQG�PLJUDQWV��5HSRUWV�DQG�GLVFXVVLRQV�RQ�WKH�UHFHQW�ULRWV�GR�QRW�FHQWHU�DURXQG
VHSDUDWLVW�LVVXH��EXW�UDWKHU�RQ�QDWLRQDOLVP�DQG�UDFLVP��LVVXHV�WKDW�DUH�SDUWLFXODUO\�SHUWLQHQW�WR�WKH
SXEOLF�IROORZLQJ�WKH�,QGHSHQGHQFH�'D\�FRPPHPRUDWLRQ��&RQVHTXHQWO\��OLNH�D�IODPH�WR�PRWKV��WKH
QDWLRQDOLVW�DQG�UDFLDO�XQGHUFXUUHQW�HPEHGGHG�LQ�UHFHQW�3DSXD�ULRWV�KDYH�JUHDWO\�HQUDSWXUHG�WKH�SXEOLF�

+DYLQJ�JHQHUDWHG�ZLGHVSUHDG�LQWHUHVW��WKH�VKLIWLQJ�QDWXUH�RI�WKH�FRQIOLFW�RYHU�3DSXD�FRXOG�OHDG�WR�WZR
RSSRVLQJ�UHVXOWV��2Q�WKH�RQH�KDQG��WKH�SRSXODULW\�RI�WKH�ULRWV�LQ�SXEOLF�GLVFRXUVH�FRXOG�HIIHFWLYHO\
GUDZ�SRSXODU�VXSSRUW�DQG�V\PSDWK\�IRU�WKH�3DSXDQV��WLOWLQJ�WKH�VFDOHV�WR�WKH�3DSXDQVf�IDYRU��5HSRUWV
RQ�3DSXD�ULRWV�LQ�WKH�SDVW�ZHHN�GR�LQGLFDWH�D�FULWLFDO�VWDQFH�DJDLQVW�DOOHJHG�UDFLVP�DQG�GLVFULPLQDWLRQ
DJDLQVW�3DSXDQV��ZLWK�PDQ\��LQFOXGLQJ�QRQ�3DSXDQV��VKRZLQJ�V\PSDWK\�WRZDUG�3DSXDfV�VHOI�
GHWHUPLQDWLRQ��2Q�WKH�RWKHU�KDQG��WKH�QDWLRQDOLVW�WLQJH�DOOHJHGO\�WULJJHULQJ�DWWDFNV�DJDLQVW�3DSXDQ
VWXGHQWV�LQ�6XUDED\D�FRXOG�FRQYHUVHO\�HOLFLW�VXSSRUW�IURP�ULJKW�ZLQJ�RU�FRQVHUYDWLYH�JURXSV��,Q�WKLV
UHJDUG��WKH�UHFHQW�3DSXD�ULRWV�FRXOG�LQVWHDG�MXVWLI\�FRQWLQXDWLRQ�RI�WKH�PLOLWDU\�DQG�SROLFH�RSHUDWLRQV
LQ�3DSXD�

�%�1��"V3"�%"�/!

$�SROLWLFLDQ�IURP�3DSXD�ZKR�LV�FORVH�ZLWK�WKH�PLOLWDU\�DQG�WKH�LQWHOOLJHQFH�DJHQF\�VDLG�WKH�LVVXH
VXUURXQGLQJ�3DSXD�ZDV�UHPLQLVFHQW�RI�WKH�(DVW�7LPRU�SUREOHP�GXULQJ�WKH�1HZ�2UGHU��d7KH
YXOQHUDELOLW\�LQ�3DSXD�KDV�EHHQ�DURXQG�VLQFH�EDFN�WKHQ��+HQFH��RQFH�WULJJHUHG��DOO�ZLOO�H[SORGH�e�VDLG
WKH�VRXUFH��+RZHYHU��WKH�PDLQ�FRQFHUQ�QRZ�LV�KRZ�GLIIHUHQW�WRGD\fV�VLWXDWLRQ�LV�LQ�3DSXD�FRPSDUHG
WR�SUHYLRXV�LQFLGHQWV�LQ�WKH�UHJLRQ��d>b@�,W�DSSHDUV�DV�LI�>WKH�VLWXDWLRQ�WRGD\@�KDV�EHHQ�DJJUDYDWHG
HYHQ�PRUH�ZLWK�UDFLVW�VWDWHPHQWV�e�VDLG�WKH�VRXUFH�

:KDW�ZDV�UHSRUWHGO\�EHKLQG�WKH�ODWHVW�WHQVLRQV�LQ�3DSXD�ZDV�D�SROLWLFDO�EDWWOH�EHWZHHQ�HOLWHV�LQ
3UHVLGHQW�-RNR�d-RNRZLe�:LGRGRfV�FDPS��$�QXPEHU�RI�LQGLYLGXDOV�DVNHG�IRU�PRUH�UHFRJQLWLRQ�LQ
-RNRZLfV�VHFRQG�WHUP�DV�WKH\�ZLOO�KDYH�WKHLU�WHQXUH�HQGHG�VKRUWO\��$FFRUGLQJ�WR�WKH�VRXUFH��WKH
PLOLWDU\�DQG�WKH�LQWHOOLJHQFH�DJHQF\�GLVFRYHUHG�WKDW�3DSXD�ZDV�DOOHJHGO\�ZRUNLQJ�ZLWK�WKH�SROLWLFDO
HOLWHV��EXW�WKH\�FRXOG�RQO\�VKDUH�LQIRUPDWLRQ�WR�SDUWLFXODU�VXSHULRUV�ZKR�WKH\�WUXVWHG�WKH�PRVW�

7KH�WULJJHU�RI�WKH�PRVW�UHFHQW�WHQVLRQV�RYHU�3DSXD�ZDV�ZKDW�KDSSHQHG�LQ�0DODQJ�DQG�6XUDED\D�
d:KDWfV�IXQQ\�LV�WKDW�WKH�SROLFH�WRRN�SDUW�LQ�SHUVHFXWLQJ�WKH�3DSXDQ�VWXGHQWV�e�VDLG�WKH�VRXUFH��d>7KH
SROLFHfV�SDUWLFLSDWLRQ@�PDNHV�WKHP�ORRN�ZHDN�DV�WKH�SROLFHfV�WRS�EUDVV�DQG�UDQN�DQG�ILOH�GR�QRW
FRQYH\�WKH�VDPH�PHVVDJH�WR�WKH�3DSXDQV�e�DGGHG�WKH�VRXUFH�

&XUUHQWO\��DFFRUGLQJ�WR�WKH�VRXUFH��WKH�ULRWV�LQ�3DSXD�KDYH�WDNHQ�D�WXUQ�IRU�WKH�ZRUVH�GXH�WR�UDFLVW
FRPPHQWV�DQG�WKH�JRYHUQPHQWfV�XQFRRUGLQDWHG�PHDVXUHV�WR�KDQGOH�WKH�VLWXDWLRQ��d,W�LV�QRW�WKH�KRD[
>WKDW�3DSXDQ�VWXGHQWV�GLVUHVSHFWHG�WKH�QDWLRQDO�IODJ@�WKDW�PDWWHUV��EXW�WKRVH�ZKR�XWWHUHG�UDFLVW
FRPPHQWV�e�VDLG�WKH�VRXUFH��7KH�VRXUFH�VDLG�WKDW�3DSXDQV�KDG�HQGXUHG�UDFLDO�DEXVH�IURP�PDQ\�
LQFOXGLQJ�VWDWH�RIILFLDOV��VLQFH�WKH�1HZ�2UGHU�EXW�WKH�JRYHUQPHQW�KDG�QHYHU�WDNHQ�VWURQJ�PHDVXUHV
DJDLQVW�WKLV�

7KH�VRXUFH�GRXEWHG�ZKHWKHU�-RNRZL�FRXOG�VROYH�WKH�SUREOHP��d+HfV�IDFLQJ�D�GLOHPPD��,I�>WKH�HOLWHV@
DUH�RXVWHG�IURP�WKH�JRYHUQPHQW��LW�ZLOO�FUHDWH�PRUH�SUREOHPV��,I�WKH\�UHPDLQ�LQ�WKH�JRYHUQPHQW��LW
ZLOO�FUHDWH�SUREOHPV�DV�ZHOO�e�VDLG�WKH�VRXUFH�
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&XUUHQWO\��DFFRUGLQJ�WR�WKH�VRXUFH��DIWHU�FRQVXOWLQJ�ZLWK�D�QXPEHU�RI�SHRSOH��WKH�3UHVLGHQW�ZLOO
DWWHPSW�WR�DSSHDVH�WKH�VLWXDWLRQ�E\�DSSURDFKLQJ�3DSXDQV��d-RNRZL�KDV�QHYHU�KDG�DQ\�SUREOHPV�ZLWK
3DSXD��DQG�3DSXD�KDV�QHYHU�KDG�DQ\�SUREOHP�ZLWK�-RNRZL��%XW�ZKDW�DERXW�WKH�3UHVLGHQWfV�LQQHU
FLUFOH"e�WKH�VRXUFH�VDLG�

�����1� /,00/,�!0

�3"/3&"4

,Q�LWV�ODWHVW�SROLWLFDO�PDQHXYHU��8QLWHG�'HYHORSPHQW�3DUW\��333��DFWLQJ�FKDLUPDQ�6XKDUVR
0RQRDUID��VHFUHWDU\�JHQHUDO�$UVXO�6DQL�DQG�GHSXW\�FKDLUPHQ�$PLU�8VNDUD�DQG�0DUGLRQR�SDLG
D�YLVLW�WR�*HULQGUD�3DUW\�FKDLUPDQ�3UDERZR�6XELDQWR��7KH�PHHWLQJ��DFFRUGLQJ�WR�$UVXO��ZDV
KHOG�WR�GLVFXVV�WKH�SRVVLELOLW\�RI�WKH�WZR�SDUWLHV�MRLQLQJ�IRUFHV�LQ�WKH������VLPXOWDQHRXV
UHJLRQDO�HOHFWLRQV�DQG�DW�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�

3ULRU�WR�WKH�UHFRQFLOLDWRU\�PHHWLQJ�EHWZHHQ�3UDERZR�DQG�,QGRQHVLDQ�'HPRFUDWLF�3DUW\�RI
6WUXJJOH��3',�3��FKDLUZRPDQ�0HJDZDWL�6RHNDUQRSXWUL��6XKDUVR�ZDV�SUHVHQW�LQ�D�JDWKHULQJ�RI
WKH�UXOLQJ�FRDOLWLRQfV�PHPEHUV��ZKLFK�ZDV�KRVWHG�E\�1DV'HP�3DUW\�FKDLUPDQ�6XU\D�3DORK�
EXW�ZDV�QRW�DWWHQGHG�E\�D�3',�3�UHSUHVHQWDWLYH��7KH�PHHWLQJ�ZDV�UHSRUWHGO\�DUUDQJHG�WR
RSSRVH�*HULQGUDfV�SRVVLEOH�HQWU\�WR�WKH�JUDQG�FRDOLWLRQ��

:KLOH�WKH�6XKDUVR�3UDERZR�HQFRXQWHU�PLJKW�KDYH�EHHQ�DQ�DWWHPSW�WR�LPSURYH�WLHV�EHWZHHQ
WKH�WZR�SDUWLHV�IROORZLQJ�WKH�GLYLVLYH������SUHVLGHQWLDO�HOHFWLRQ��WKH�333fV�SROLWLFDO�VWDQFH�
KRZHYHU��UHPDLQV�D�TXHVWLRQ�

7KH�333fV�XQFOHDU�VWDQFH�DQG�SROLWLFDO�GLUHFWLRQ�PLJKW�EH�SDUW�RI�LWV�VWUDWHJ\�WR�GHDO�ZLWK
XQFHUWDLQWLHV�SODJXLQJ�WKH�JUDQG�FRDOLWLRQ��HVSHFLDOO\�JLYHQ�WKH�333fV�VXE�SDU�SHUIRUPDQFH�LQ
WKH�$SULO�OHJLVODWLYH�HOHFWLRQ��)XUWKHUPRUH��LW�ULVNV�QRW�UHFHLYLQJ�DQ\�dUHZDUGe�LQ�WKH�IRUP�RI�D
PLQLVWHULDO�VHDW�IURP�3UHVLGHQW�-RNR�d-RNRZLe�:LGRGR�IRU�EDUHO\�SDVVLQJ�WKH�SDUOLDPHQWDU\
WKUHVKROG�ZLWK�MXVW������SHUFHQW�RI�WKH�YRWH��PDNLQJ�LW�WKH�VPDOOHVW�PHPEHU�RI�WKH�UXOLQJ
FRDOLWLRQ�

:KHQ�ZLQQLQJ������SHUFHQW�RI�WKH�YRWH�LQ�WKH������HOHFWLRQ��WKH�333�RQO\�VHFXUHG�RQH�VHDW�
WKH�UHOLJLRXV�DIIDLUV�PLQLVWHU�SRVW��LQ�-RNRZLfV�ILUVW�&DELQHW��7KH�SURVSHFW�RI�WKH�333�LV�UDWKHU
EOHDN��HVSHFLDOO\�FRQVLGHULQJ�WKH�ULVH�RI�WKH�1DWLRQDO�$ZDNHQLQJ�3DUW\��3.%���DQRWKHU
0XVOLP�EDVHG�SDUW\�ZLWKLQ�WKH�-RNRZL�FRDOLWLRQ�WKDW�LV�DOVR�H\HLQJ�WKH�UHOLJLRXV�DIIDLUV
PLQLVWHU�MRE��'XH�WR�IHDUV�DERXW�LWV�JUDGXDO�GHFOLQH�LQ�WKH�FRXQWU\fV�SROLWLFDO�VWDJH�
SUDJPDWLFDOO\��LW�LV�RQO\�ULJKW�IRU�WKH�333�WR�FKDQJH�LWV�VWUDWHJ\�DQG�GR�ZKDW�LW�WDNHV�WR�VWULYH�
LQFOXGLQJ�PHQGLQJ�WKH�ULIW�ZLWK�*HULQGUD�

�%�1V0�*,/"

,W�KDV��LQGHHG��EHHQ�D�WRXJK�\HDU�IRU�WKH�333��,W�KDV�EHHQ��WR�VD\�WKH�OHDVW��EHUHIW�RI�D�VWURQJ�SROLWLFDO
ILJXUH�HYHU�VLQFH�LWV�WKHQ�FKDLUPDQ��6XU\DGKDUPD�$OL��ZDV�DUUHVWHG�IRU�DOOHJHGO\�HPEH]]OLQJ
,QGRQHVLDfV�KDM�IXQGV�ZKLOH�KH�ZDV�WKH�UHOLJLRXV�DIIDLUV�PLQLVWHU�LQ�������7KH�333�WKHQ�IDFHG�GXDOLVP
LQ�LWV�OHDGHUVKLS�ZKHQ�WZR�H[HFXWLYHV��QDPHO\�'MDQ�)DULG]�DQG�0XKDPPDG�d5RP\e�5RPDKXUPX]L\�
DW�WKH�VDPH�WLPH�FODLPHG�WKH�SDUW\fV�WRS�SRVLWLRQ��

5RP\�HYHQWXDOO\�SUHYDLOHG�DQG�ZDV�HOHFWHG�WKH�SDUW\fV�FKDLUPDQ��EXW�HDUOLHU�WKLV�\HDU�WKH�&RUUXSWLRQ
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(UDGLFDWLRQ�&RPPLVVLRQ�DUUHVWHG�KLP�IRU�KLV�DOOHJHG�UROH�LQ�EULEHU\�SUDFWLFHV�WR�ERWFK�MRE�SURPRWLRQV
DW�WKH�YHU\�VDPH�PLQLVWU\��ZKLFK�LQYROYHG�6XU\DGKDUPDfV�VXFFHVVRU�DQG�333�FDGUH�/XNPDQ�+DNLP
6DLIXGGLQ��7KH�UHFHQW�GHSDUWXUH�RI�WKH�SDUW\fV�PRVW�SURPLQHQW�FOHULF�DQG�KHDG�RI�LWV�VKDULD�FRXQFLO�
0DLPRHQ�=XEDLU��RU�SRSXODUO\�NQRZQ�DV�0EDK�0RHQ��UXEEHG�PRUH�VDOW�LQWR�WKH�ZRXQG�

7KH�333fV�dSUREOHPDWLFe�FDGUHV��WKHUHIRUH��PLJKW�EH�WKH�UHDVRQ�ZK\�WKH�SDUW\�ORVW�LWV�DSSHDO�LQ�WKH
H\HV�RI�YRWHUV��7KH�333��LQ�D�ZD\��KDV�WR�DW�OHDVW�UHWDLQ�LWV�UHOHYDQFH�LQ�,QGRQHVLDfV�SROLWLFDO�DUHQD��,WV
VWUDWHJ\�WR�FROODERUDWH�ZLWK�*HULQGUD�PLJKW�EH�D�JRRG�VWDUW�WR�UHJDLQ�LWV�IHHW�ZKLOH�SUHSDULQJ�IRU�WKH
PXFK�DQWLFLSDWHG������SUHVLGHQWLDO�DQG�OHJLVODWLYH�HOHFWLRQV�

�%�1��"V3"�%"�/!

$�PHHWLQJ�EHWZHHQ�8QLWHG�'HYHORSPHQW�3DUW\��333��DFWLQJ�FKDLUPDQ�6XKDUVR�0RQRDUID�DQG
*HULQGUD�3DUW\�FKDLUPDQ�3UDERZR�6XELDQWR�ZDV�WR�GLVFXVV�WKH�OHDGHUVKLS�SRVWV�DW�WKH�3HRSOHfV
&RQVXOWDWLYH�$VVHPEO\��035���)ROORZLQJ�D�PHHWLQJ�ZLWK�1DV'HP�3DUW\�FKDLUPDQ�6XU\D�3DORK�
GXULQJ�ZKLFK�QR�DJUHHPHQW�ZDV�UHDFKHG��6XKDUVR�VWDUWHG�WR�SXUVXH�D�VHFXUH�SRVLWLRQ�IRU�WKH�333�LQ
WKH�035�

d>7KH�333@�DVNHG�IRU�DQ�035�GHSXW\�VSHDNHU�VHDW��VR�WKDW�LW�EHFRPHV�RQH�SDFNDJH�e�VDLG�D�*HULQGUD
3DUW\�SROLWLFLDQ��$�*RONDU�3DUW\�SROLWLFLDQ�FRQILUPHG�WKLV�

7KH�035�OHDGHUVKLS�SDFNDJH��DFFRUGLQJ�WR�*HULQGUDfV�SODQ��ZLOO�EH�FKDLUHG�E\�WKH�*HULQGUD�3DUW\�
ZLWK�GHSXWLHV�IURP�WKH�*RONDU�3DUW\��WKH�,QGRQHVLDQ�'HPRFUDWLF�3DUW\�RI�6WUXJJOH��3',�3���WKH
1DWLRQDO�$ZDNHQLQJ�3DUW\��3.%���WKH�333�DQG�WKH�1DWLRQDO�0DQGDWH�3DUW\��3$1���7KLV�LV�VOLJKWO\
GLIIHUHQW�IURP�*RONDU�3DUW\fV�YHUVLRQ��ZKLFK�SXWV�WKH�FXUUHQW�+RXVH�RI�5HSUHVHQWDWLYHV�VSHDNHU
%DPEDQJ�6RHVDW\R�LQ�WKH�035fV�WRS�MRE��7KH�*HULQGUD�3DUW\�SROLWLFLDQ�VDLG�WKH�035�VSHDNHU�VHDW
ZRXOG�EH�ILOOHG�E\�HLWKHU�*HULQGUD�VHFUHWDU\�JHQHUDO�$KPDG�0X]DQL�RU�LWV�GHSXW\�FKDLUPDQ�(GK\
3UDERZR��2QH�VRXUFH�IURP�WKH�3',�3�VDLG��KRZHYHU��WKH�035�VSHDNHUVKLS�SRVW�UHPDLQHG�FRQWHVWHG�
d,W�FDQ�EH�GLVFXVVHG�ODWHU�e�WKH�VRXUFH�VDLG��7KLV�LV�EHFDXVH�3',�3�FKDLUZRPDQ�0HJDZDWL
6RHNDUQRSXWUL�DQG�3UDERZR�FDQQRW�PHHW�IRU�IXUWKHU�QHJRWLDWLRQV�EHIRUH�WKH\�NQRZ�ZKR�WKH�*RONDU
OHDGHU�LV�

7KH�333��ZKLFK�ILQLVKHG�VOLJKWO\�DERYH�WKH�SDUOLDPHQWDU\�WKUHVKROG��RZQV�OLWWOH�WR�QR�EDUJDLQLQJ
SRZHU�

d6XKDUVR�IHOW�WKDW�WKH�333�ZDV�QRW�EHLQJ�DFFRPPRGDWHG�GXULQJ�WKH�PHHWLQJ�EHWZHHQ�FRDOLWLRQ�SDUWLHV
LQ�*RQGDQJGLD�e�RQH�3',�3�H[HFXWLYH�VDLG��UHIHUULQJ�WR�WKH�1DV'HP�KHDGTXDUWHUV�

2QH�333�VHQLRU�SROLWLFLDQ�DOVR�FRQILUPHG�6XKDUVRfV�EDUJDLQLQJ�SRVLWLRQ��7KH�SROLWLFLDQ�VDLG�WKDW
6XKDUVR�ZDV�ZRUULHG�KH�FRXOG�QRW�UHWDLQ�KLV�SRVLWLRQ�DV�WKH�SDUW\fV�FKDLUPDQ��+LV�IDWH�ZLOO�EH�GHFLGHG
LQ�WKH�SDUW\fV�QDWLRQDO�PHHWLQJ�LQ�1RYHPEHU��0RUHRYHU��LW�ORRNV�OLNH�WKH�333�ZLOO�EH�OHIW�EHKLQG�
:KLOH�3UHVLGHQW�-RNR�d-RNRZLe�:LGRGR�LV�UHSRUWHGO\�ZDLWLQJ�IRU�LQWHUQDO�FRQVROLGDWLRQ�RI�WKH�3.%
DQG�*RONDU�EHIRUH�GHFLGLQJ�RQ�KLV�IXWXUH�&DELQHW��KH�UHSRUWHGO\�GRHV�QRW�FDUH�PXFK�DERXW�WKH�333�

d$�SDUW�RI�6XKDUVRfV�EDUJDLQLQJ�SRZHU�LV�KRZ�WR�PD[LPL]H�WKH�333fV�VHDW�DOORFDWLRQ�LQ�WKH�&DELQHW�DV
ZHOO�DV�LQ�WKH�SDUOLDPHQW�e�VDLG�WKH�VDPH�VRXUFH�

,Q�WKH�XSFRPLQJ�333�FRQJUHVV��RXWVLGH�ILJXUHV��QDPHO\�IRUPHU�,QGRQHVLDQ�0LOLWDU\��71,��FRPPDQGHU
*DWRW�1XUPDQW\R�DQG�-DNDUWD�*RYHUQRU�$QLHV�%DVZHGDQ��ZLOO�FRQWHVW�WKH�FKDLUPDQVKLS�UDFH��d7KH\
DUH�ERWK�VWURQJ�FDQGLGDWHV�e�VDLG�WKH�VRXUFH�
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���������`����������������
�+!,+"0&�T0�-�)*�,&)R��0"!��&,#2")�#� "0��+,1%"/
%2/!)"�&+���

�3"/3&"4

7KH�(XURSHDQ�&RPPLVVLRQ�KDV�LPSRVHG�VLQFH�$XJ�����D�WHPSRUDU\�LPSRUW�GXW\�UDQJLQJ�IURP
��WR����SHUFHQW�RQ�ELRGLHVHO�SURGXFWV�IURP�,QGRQHVLDQ�FRPSDQLHV��7KH�(XURSHDQ�&RPPLVVLRQ
LPSRVHV�D�FRXQWHUYDLOLQJ�GXW\�EDVHG�RQ�DFFXVDWLRQV�WKDW�SDOP�RLO�FRPSDQLHV�LQ�,QGRQHVLD
UHFHLYH�WUDGH�GLVWRUWLQJ�DLG�IURP�WKH�JRYHUQPHQW��VXFK�DV�VXEVLGLHV�IURP�WKH�,QGRQHVLDQ�2LO
3DOP�(VWDWH�)XQG��%3'3�.6��DQG�H[SRUW�ILQDQFLQJ�IURP�,QGRQHVLD�([LPEDQN��

,QGRQHVLDQ�FRPSDQLHV�WKDW�ZLOO�KDYH�WR�EHDU�KLJKHU�GXWLHV�LQ�(8�DUH�37�&LOLDQGUD�3HUNDVD��37
:LOPDU�1DEDWL�,QGRQHVLD�DQG�37�:LOPDU�%LRHQHUJL�,QGRQHVLD�RI�:LOPDU�*URXS��37�,QWLEHQXD
3HUNDVDWDPD�DQG�37�0XVLP�0DV�RI�0XVLP�0DV�*URXS��DV�ZHOO�DV�37�3HOLWD�$JXQJ
$JULQGXVWUL�DQG�37�3HUPDWD�+LMDX�3DOP�2OHR�RI�3HUPDWD�*URXS��

7KH�,QGRQHVLDQ�JRYHUQPHQW�GHQLHG�WKH�VXEVLG\�DOOHJDWLRQV��VD\LQJ�WKDW�VXSSRUWV�IURP�%3'3
ZHUH�QRW�VXEVLG\�DQG�DFFXVHG�WKH�(XURSHDQ�8QLRQ�RI�KDYLQJ�D�GLVFULPLQDWRU\�SROLF\�DJDLQVW
,QGRQHVLDQ�ELRGLHVHO��,QGRQHVLD�VXEPLWWHG�D�OHWWHU�WR�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72��RQ
$XJ�����WR�FKDOOHQJH�WKH�DQWL�VXEVLG\�LPSRUW�GXW\����,QGRQHVLD�SUHYLRXVO\�ZRQ�ILYH�RI�LWV�VL[
GLVSXWHV�DJDLQVW�WKH�(8�LQ�WKH�:72fV�'LVSXWH�6HWWOHPHQW�%RG\��WKH�ODWHVW�EHLQJ�WKH�DQWL�
GXPSLQJ�GLVSXWH�UHSRUWHG�WR�WKH�:72�DQG�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH��(&-��LQ������

7KH�,QGRQHVLDQ�JRYHUQPHQW�EHOLHYHV�WKH�(8�LQWHQWLRQDOO\�LPSRVHG�WKH�LPSRUW�GXW\�WR�SURWHFW
LWV�YHJHWDEOH�RLO�SURGXFHUV��7UDGH�0LQLVWHU�(QJJDUWLDVWR�/XNLWD�WKUHDWHQHG�WR�LPSRVH�VLPLODU
WDULII�RQ�IUXLWV�DQG�GDLU\�SURGXFWV�IURP�WKH�(8�DQG�LV�HYHQ�FXUUHQWO\�SXVKLQJ�GRPHVWLF�DLUOLQHV
WR�KDOW�SXUFKDVH�RI�$LUEXV�DLUFUDIWV��+H�VDLG�/LRQ�$LU�FR�IRXQGHU�5XVGL�.LUDQD�VXSSRUWHG�WKH
JRYHUQPHQWfV�PRYH�

:KHWKHU�,QGRQHVLD�ZLOO�IROORZ�WKURXJK�ZLWK�LWV�UHWDOLDWLRQ�SODQ�DJDLQVW�WKH�(8�UHPDLQV�D
TXHVWLRQ��+RZHYHU��ZLWK�DOWHUQDWLYHV�IRU�LWV�SDOP�RLO�DEVRUSWLRQ�WKURXJK�LQFUHDVHG�GRPHVWLF
GHPDQG�DQG�ULVLQJ�H[SRUWV�WR�RWKHU�PDUNHWV��HVSHFLDOO\�&KLQD��WKH�LPSRUW�GXW\�IURP�WKH�(8
PLJKW�KDYH�WULJJHUHG�D�WLW�IRU�WDW�

�%�1V0�*,/"

7KH�FRXQWHUYDLOLQJ�GXW\�LV�WKH�ODWHVW�WZLVW�LQ�WKH�SDOP�RLO�GLVSXWH�EHWZHHQ�,QGRQHVLD�DQG�WKH�(8�WKDW
VWDUWHG�DV�HDUO\�DV�������7KH�DQWL�VXEVLG\�LQYHVWLJDWLRQ�VWDUWHG�ZKHQ�WKH�(XURSHDQ�%LRGLHVHO�%RDUG
�(%%��ILOHG�D�FRPSODLQW�RI�XQIDLU�FRPSHWLWLRQ�LQ�'HFHPEHU�ODVW�\HDU�

(%%�PHPEHUVf�FRXQWULHV�RI�RULJLQ��LQFOXGLQJ�WKH�1HWKHUODQGV��*HUPDQ\��%HOJLXP�DQG�6SDLQ��KDYH
FRQVLVWHQWO\�EHHQ�WKH�PDMRU�JOREDO�PDUNHW�VKDUHKROGHUV�IRU�ELRIXHO�H[SRUWV�DQG�LPSRUWV��+RZHYHU�
,QGRQHVLD�KDV�EHHQ�JDLQLQJ�D�ODUJHU�PDUNHW�VKDUH�RYHU�WKH�\HDUV�DQG�ILQDOO\�EHFDPH�RQH�RI�WKH�WRS
ILYH�ELRIXHO�H[SRUWHUV�ODVW�\HDU�LQ�WKH�(8�GRPLQDWHG�UDQNLQJ�

�
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$�VLPLODU�FDVH�KDSSHQHG�LQ�WKH�8QLWHG�6WDWHV�LQ������DQG�������&KHDS�,QGRQHVLDQ�ELRIXHOV�PDGH
WKHLU�ZD\�WR�WKH�8QLWHG�6WDWHV�WKHQ��DQJHULQJ�D�JURXS�FDOOHG�WKH�1DWLRQDO�%LRGLHVHO�)DLU�7UDGH�%RDUG�
ZKLFK�DOOHJHG�WKDW�LPSRUWHG�ELRGLHVHO�IURP�,QGRQHVLD�c�DQG�$UJHQWLQD�c�KDG�IORRGHG�WKH�86�PDUNHW
DQG�YLRODWHG�WUDGH�DJUHHPHQWV�

8QGHU�SUHVVXUH�IURP�LWV�ORFDO�ELRGLHVHO�SURGXFHUV��WKH�86�'HSDUWPHQW�RI�&RPPHUFH�LPSRVHG�DQWL�
GXPSLQJ�GXWLHV�RQ�ELRGLHVHO�IURP�,QGRQHVLD�DQG�$UJHQWLQD��,QGRQHVLD�GLG�QRW�FKDOOHQJH�WKH�GHFLVLRQ�

)DFLQJ�UHVWULFWLRQV�LQ�(8�DQG�WKH�86��,QGRQHVLD�KDV�WULHG�WR�ERRVW�H[SRUWV�WR�&KLQD��IROORZLQJ�WKH
FRXQWU\fV�GHFLVLRQ�WR�UHPRYH�WKH�LPSRUW�WDULII�TXRWD�IRU�SDOP�RLO�LQ�OLJKW�RI�WKH�RQJRLQJ�WUDGH�ZDU
ZLWK�WKH�86��,QGRQHVLDfV�H[SRUWV�RI�FUXGH�SDOP�RLO��&32��DQG�LWV�GHULYDWLYHV�WR�&KLQD�VKRZHG
SRVLWLYH�JURZWK�LQ�WKH�ILUVW�KDOI�RI�WKLV�\HDU��ULVLQJ����SHUFHQW�\HDU�RQ�\HDU��\R\��WR������PLOOLRQ�WRQV��

,QGRQHVLD�LV�DOVR�MDFNLQJ�XS�LWV�GRPHVWLF�GHPDQG�WR�DEVRUE�LWV�ELRIXHO�SURGXFWLRQ��3UHVLGHQW�-RNR
d-RNRZLe�:LGRGR�VDLG�KH�ZDQWHG�WR�LQFUHDVH�WKH�SRUWLRQ�RI�WKH�SDOP�RLO�EOHQG�LQ�WKH�ELRGLHVHO�PL[
IURP�FXUUHQWO\����SHUFHQW��%����WR����SHUFHQW��%����LQ�-DQXDU\�QH[W�\HDU�DQG����SHUFHQW��%����E\�WKH
HQG�RI�������+H�VDLG�WKH�PRYH�ZDV�WR�OHYHUDJH�,QGRQHVLDfV�EDUJDLQLQJ�SRVLWLRQ�DJDLQVW�ZKRHYHU�WULHG
WR�ZHDNHQ�,QGRQHVLDQ�SDOP�RLO��+H�KDG�PHW�ZLWK�0DOD\VLDQ�3ULPH�0LQLVWHU�0DKDWKLU�0RKDPDG
GXULQJ�D�ELODWHUDO�PHHWLQJ�LQ�0DOD\VLD�DQG�DJUHHG�WR�dILJKW�DJDLQVW�SDOP�RLO�GLVFULPLQDWLRQe��

�,,/!&+�1&,+�#�&)2/"�%�*-"/0���+-,4"/���4
/"3&0&,+

�3"/3&"4

3UHVLGHQW�-RNR�d-RNRZLe�:LGRGRfV�SODQ�WR�UHYLVH�/DZ�1R����������FRQFHUQLQJ�PDQSRZHU
EHIRUH�WKH�HQG�RI�KLV�ILUVW�WHUP�LQ�6HSWHPEHU�WKLV�\HDU�IDLOHG�EHFDXVH�RI�FRRUGLQDWLRQ�IDLOXUH�
,QLWLDOO\��3UHVLGHQW�-RNRZL�ZDV�FRQILGHQW�WKDW�WKH�UHYLVLRQ�ZRXOG�JR�VPRRWKO\�ZLWK�WKH�VXSSRUW
RI�<RUU\V�5DZH\DL�DQG�$QGL�*DQL�1HQD�:HD�IURP�WKH�,QGRQHVLDQ�:RUNHUV�8QLRQ
&RQIHGHUDWLRQ��.636,���)HHOLQJ�RSWLPLVWLF�ZLWK�WKH�.636,fV�VXSSRUW��0DQSRZHU�0LQLVWHU
+DQLI�'KDNLUL�SODQQHG�D�SUHVV�FRQIHUHQFH�RQ�$XJ�����c�FDQFHOOHG�DW�WKH�ODVW�PLQXWH�c�WR
DQQRXQFH�WKH�JRYHUQPHQWfV�UHYLVLRQ�SURSRVDO�

+RZHYHU��WKH�0DQSRZHU�0LQLVWU\�IDLOHG�WR�FRQVXOW�ZLWK�RWKHU�ODERU�XQLRQV�UHJDUGLQJ�WKH�NH\
SRLQWV�RI�WKH�UHYLVLRQ��UHVXOWLQJ�LQ�GLVDSSRLQWPHQW�IURP�VXSSRUWHUV�DQG�RSSRQHQWV�DOLNH��7KH
,QGRQHVLDQ�0HWDO�:RUNHUV�)HGHUDWLRQ��)630,���ZKLFK�RSSRVHV�WKH�UHYLVLRQ��VHL]HG�WKLV
RSSRUWXQLW\�WR�RUJDQL]H�VWUHHW�SURWHVWV�LQ�-DNDUWD�DQG�YDULRXV�WRZQV�XQGHU�WKH�XPEUHOOD�RI�WKH
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:RUNHUV�DQG�3HRSOH�0RYHPHQW��*(%5$.��

$�SODQQHG�VWUHHW�SURWHVW�LQ�-DNDUWD��ZKLFK�ZDV�SODQQHG�WR�EH�KHOG�LQ�IURQW�RI�WKH�+RXVH�RI
5HSUHVHQWDWLYHV��'35��FRPSOH[�RQ�$XJ������IDLOHG�WR�WDNH�SODFH�EHFDXVH�WKH�SROLFH�EORFNHG
SURWHVWHUV�IURP�UHDFKLQJ�WKH�'35�FRPSOH[��7ZHQW\�RQH�RI�WKH�SURWHVWHUV�ZHUH�DUUHVWHG���2Q
WKH�RWKHU�KDQG��VWUHHW�SURWHVWV�LQ�%HNDVL���.DUDZDQJ���%RJRU���3XUZDNDUWD���6XEDQJ���3HODODZDQ
5LDX���&LUHERQ���&LPDKL���7DQJHUDQJ�DQG�6HUDQJ�ZHUH�VXFFHVVIXO��3UHVVXUHG�E\�WKH�SURWHVWV�
ORFDO�JRYHUQPHQWV�DJUHHG�WR�ZULWH�DQ�HQGRUVHPHQW�OHWWHU�WKDW�VXSSRUWV�WKH�)630,fV�SRVLWLRQ�
DGGUHVVHG�WR�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�

$OO�,QGRQHVLD�:RUNHUV�$VVRFLDWLRQ��636,��FKDLUPDQ�DQG�-RNRZLfV�VXSSRUWHU�LQ�WKH�ODVW
SUHVLGHQWLDO�HOHFWLRQ���5��$EGXOODK�WHDPHG�XS�ZLWK�WKH�)630,�EXW�RUJDQL]HG�WKH�UDOO\�XQGHU�D
GLIIHUHQW�JURXS��WKH�1DWLRQDO�:HOIDUH�0RYHPHQW��*(.$1$6���*(.$1$6�KHOG�D�VWUHHW
SURWHVW�LQ�IURQW�RI�0HUGHND�3DODFH�RQ�$XJ��������*(.$1$6�UHSUHVHQWDWLYHV�ZHUH�UHFHLYHG�E\
WKH�SUHVLGHQWLDO�RIILFHfV��.63��GHSXW\�,9��<DK\D�7DWDQJ�%DGUX�7DPDP��DQG�XVHG�WKH�PHHWLQJ
WR�H[SUHVV�WKHLU�IUXVWUDWLRQ�ZLWK�D�QRQWUDQVSDUHQW�UHYLVLRQ�SURFHVV�

7KH�UHYLVLRQ�SURFHVV�LQ�WKH�SDUOLDPHQW�DOVR�GLG�QRW�JR�VPRRWKO\�GXH�WR�WKH�0DQSRZHU
0LQLVW\fV�IDLOXUH�LQ�FRRUGLQDWLQJ�LWV�DFWLRQV�ZLWK�WKH�UXOLQJ�FRDOLWLRQ�SDUWLHV��7KH�HQGRUVHPHQW
OHWWHUV�IURP�ORFDO�JRYHUQPHQWV�DSSDUHQWO\�VXUSULVHG�WKHP��DQG�WKH\�GHFLGHG�WR�SRVWSRQH�WKH
UHYLVLRQ�SURFHVV�XQWLO�2FWREHU���VHH�:KDW�:HbYH�+HDUG�

�%�1��"V3"�%"�/!

%HIRUH�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�VWDUWHG�WKH�QHZ�OHJLVODWLYH�VHVVLRQ�LQ�HDUO\�$XJXVW��,QGRQHVLDQ
'HPRFUDWLF�3DUW\�RI�6WUXJJOH��3',�3��VHFUHWDU\�JHQHUDO�+DVWR�.ULVWL\DQWR�KDG�LQYLWHG�DOO�IDFWLRQ
OHDGHUV�IURP�WKH�UXOLQJ�FRDOLWLRQ�WR�GLVFXVV�3UHVLGHQW�-RNRZLfV�SODQ�WR�UHYLVH�/DZ�1R���������
FRQFHUQLQJ�PDQSRZHU��+RZHYHU��DFFRUGLQJ�WR�RQH�SDUW\�H[HFXWLYH�IURP�WKH�UXOLQJ�FRDOLWLRQ��WKH
PHHWLQJ�IDLOHG�WR�WDNH�SODFH��DV�WKH\�QHYHU�UHFHLYHG�WKH�UHTXLUHG�LQLWLDO�GUDIW�UHYLVLRQ�

7KH�SDUW\�H[HFXWLYH�DOVR�VDLG�WKDW�UXOLQJ�FRDOLWLRQ�PHPEHUV�DOUHDG\�DJUHHG�RQ�D�VFHQDULR�WR�WXUQ�WKH
UHYLVLRQ�LQWR�D�SDUOLDPHQWDU\�FRPPLWWHH�UHFRPPHQGDWLRQ�WR�VSHHG�XS�WKH�OHJLVODWLYH�SURFHVV��8QGHU
WKLV�VFHQDULR��WKH�0DQSRZHU�0LQLVWU\�RQO\�QHHGHG�WR�SURYLGH�WKH�LQLWLDO�GUDIW�UHYLVLRQ�

$QRWKHU�SROLWLFLDQ�IURP�WKH�UXOLQJ�FRDOLWLRQ�EODPHG�WKH�0DQSRZHU�0LQLVWU\�IRU�IDLOLQJ�WR�FRRUGLQDWH
WKHLU�DFWLRQ�ZLWK�RSHUDWLYHV�IURP�FRDOLWLRQ�SDUWLHV��d+DQLI�RQO\�XVHV�WKLV�RSSRUWXQLW\�WR�VFRUH�SROLWLFDO
SRLQWV�ZLWK�WKH�EXVLQHVV�FRPPXQLW\��7KH�UHYLVLRQ�LV�LPSRUWDQW�IRU�3UHVLGHQW�-RNRZL��EHFDXVH�KH
ZDQWV�WR�UHWXUQ�WKH�IDYRU�IRU�WKHLU�SROLWLFDO�VXSSRUW�LQ�WKH�ODVW�SUHVLGHQWLDO�HOHFWLRQ�e�WKH�SROLWLFLDQ
VDLG�

(QGRUVHPHQW�OHWWHUV�ZULWWHQ�E\�YDULRXV�ORFDO�JRYHUQPHQWV�WR�VXSSRUW�ODERU�XQLRQVf�UHMHFWLRQ�RI�WKH
0DQSRZHU�/DZ�UHYLVLRQ�IRUFHG�WKH�UXOLQJ�FRDOLWLRQ�WR�ILQG�DQ�DOWHUQDWLYH�VWUDWHJ\��7KH�SROLWLFLDQ�VDLG
WKDW�WKH�QHZ�VWUDWHJ\�ZRXOG�EH�GLVFXVVHG�DIWHU�WKH�SUHVLGHQWLDO�LQDXJXUDWLRQ�LQ�2FWREHU�
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7KH�,QGRQHVLDQ�JRYHUQPHQW�KDV�UHRSHQHG�LWV�PDUNHW�WR�LPSRUWV�RI�%UD]LOLDQ�FKLFNHQ�IROORZLQJ
SUHVVXUH�IURP�%UD]LO�DQG�WKH�:72��ZKLFK�UXOHG�LQ�IDYRU�RI�%UD]LO���7KH�GHFLVLRQ�WRRN�ORFDO
SRXOWU\�IDUPHUV�E\�VXUSULVH�DV�WKH\�KDYH�EHHQ�VXIIHULQJ�IURP�ORZ�SULFHV�GXH�WR�RYHUVXSSO\
DQG��QRZ��WKH\�KDYH�WR�FRPSHWH�ZLWK�FKHDSHU�%UD]LOLDQ�FKLFNHQV�

6HYHUDO�IDUPHUV�DVVRFLDWLRQV�SURWHVWHG�WKH�JRYHUQPHQWfV�GHFLVLRQ�WR�DOORZ�%UD]LOLDQ�FKLFNHQ
PHDW�WR�HQWHU�ORFDO�PDUNHWV��VD\LQJ�WKDW�WKH\�ZRXOG�HDVLO\�ORVH�RXW�LQ�WKH�FRPSHWLWLRQ�ZLWK
%UD]LOLDQ�FKLFNHQ�PHDW��$FFRUGLQJ�WR�WKH�1DWLRQDO�3RXOWU\�%UHHGHUV�$VVRFLDWLRQ��*RSDQ��
%UD]LOLDQ�IUR]HQ�FKLFNHQ�PHDW�FDQ�EH�VROG�DW�5S�������D�NLOR��RQH�WKLUG�WKH�SULFH�RI�ORFDO
FKLFNHQ��

*RSDQ�VDLG�,QGRQHVLDQ�SRXOWU\�IDPHUV�IDFHG�KLJKHU�LQSXW�c�HVSHFLDOO\�IURP�FKLFNHQ�IHHG�c
WKDQ�WKHLU�FRPSHWLWRUV�IURP�%UD]LO��7KH�FRVW�RI�FKLFNHQ�IHHG�LQ�,QGRQHVLD�LV�DPRQJ�WKH�PRVW
H[SHQVLYH�GXH�WR�LPSRUWHG�FRUQ�DV�UDZ�PDWHULDO��&KLFNHQ�IHHG�DFFRXQWV�IRU�DOPRVW����SHUFHQW
RI�WRWDO�FRVWV�

3RXOWU\�IDUPHUV�KDYH�EHHQ�IDFLQJ�IDOOLQJ�SULFHV�RI�WKHLU�SURGXFWV�GXH�WR�RYHUVXSSO\��$�IHZ
PRQWKV�DJR��IRU�H[DPSOH��SRXOWU\�IDUPHUV�IURP�YDULRXV�FLWLHV�LQ�-DYD�JDYH�DZD\�WHQV�RI
WKRXVDQGV�RI�OLYH�FKLFNHQV�WR�SURWHVW�WKH�VKDUS�GURS�LQ�EURLOHU�SULFHV��0DQ\�VXVSHFW�EURLOHU
RYHUSURGXFWLRQ�WR�EH�RQH�RI�WKH�UHDVRQV�EHKLQG�WKH�IDOOLQJ�SULFH���1RZ�WKH\�KDYH�WR�IDFH
LPSRUWV�RI�FKHDSHU�%UD]LOLDQ�FKLFNHQ�PHDW�

,QGRQHVLD�KDV�QR�RWKHU�RSWLRQ�WKDQ�WR�DOORZ�LPSRUWV�IURP�%UD]LO�EHFDXVH�LW�KDV�EHHQ�EX\LQJ
WLPH�VLQFH�LW�ORVW�WR�WKH�:72�SDQHO�LQ������DV�,QGRQHVLD�GHFLGHG�QRW�WR�DSSHDO�WKH�GHFLVLRQ
�6HH�:KDWbV�PRUH��

/RVLQJ�WKH�WUDGH�GLVSXWH�DW�WKH�:72�VKRZV�WKH�,QGRQHVLDQ�JRYHUQPHQWfV�UHFNOHVVQHVV�LQ
IRUPXODWLQJ�SROLFLHV�WR�SURWHFW�WKH�ORFDO�SRXOWU\�LQGXVWU\��$FFRUGLQJ�WR�RXU�VRXUFH��WKH�7UDGH
0LQLVWU\�DQG�WKH�$JULFXOWXUH�0LQLVWU\�DUH�DW�RGGV�RYHU�PHDVXUHV�WR�SURWHFW�WKH�GRPHVWLF
SRXOWU\�LQGXVWU\��7KH�7UDGH�0LQLVWU\�VDLG�WKH�$JULFXOWXUH�0LQLVWU\fV�XQSUHSDUHGQHVV�LQ�IDFLQJ
WKH�WULDO�ZDV�RQH�RI�WKH�UHDVRQV�,QGRQHVLD�ORVW�WKH�WULDO���VHH�:KDW�ZHbYH�KHDUG��

�%�1V0�*,/"

%UD]LO��WKH�ZRUOGfV�ODUJHVW�H[SRUWHU�RI�IUR]HQ�FKLFNHQ�PHDW��IRUPDOO\�REMHFWHG�WR�,QGRQHVLDfV�FKLFNHQ
LPSRUW�SROLFLHV�E\�UHTXHVWLQJ�D�FRQVXOWDWLRQ�ZLWK�,QGRQHVLD�WKURXJK�:72fV�'LVSXWH�6HWWOHPHQW�%RG\
�'6%��LQ�2FWREHU�������%UD]LO�DUJXHG�WKDW�LWV�FKLFNHQ�PHDW�IDFHG�GLIILFXOWLHV�HQWHULQJ�WKH�,QGRQHVLDQ
PDUNHW�GXH�WR�XQIULHQGO\�LPSRUW�UHJXODWLRQV�

%UD]LO�EODPHG�LQ�SDUWLFXODU�WUDGH�PLQLVWHULDO�DQG�DJULFXOWXUH�PLQLVWHULDO�UHJXODWLRQV�IRU�UHVWULFWLQJ
LPSRUWV�RI�FKLFNHQ�PHDW�IURP�WKH�FRXQWU\�����$FFRUGLQJ�WR�WKH�UHJXODWLRQV��LPSRUWHUV�RI�%UD]LOLDQ
FKLFNHQ�PHDW�DUH�UHTXLUHG�WR�PHHW�FHUWDLQ�FRQGLWLRQV��LQFOXGLQJ�KDYLQJ�PRUH�VWULQJHQW�KDODO�FULWHULD
WKDQ�WKRVH�IDFHG�E\�ORFDO�SURGXFHUV��$OVR��WKH�LPSRUWHU�KDV�WR�JR�WKURXJK�D�ORQJ�DQG�FRPSOLFDWHG
SURFHVV�WR�JHW�DQ�LPSRUW�OLFHQVH�



9=

68%6&5,%(56�&23<��127�)25�',675,%87,21 )RU�VXEVFULSWLRQ��LQIR#WHQJJDUD�LG



9>

68%6&5,%(56�&23<��127�)25�',675,%87,21 )RU�VXEVFULSWLRQ��LQIR#WHQJJDUD�LG

7KRVH�UHJXODWLRQV�VXFFHHGHG�LQ�FORVLQJ�WKH
VWUHDP�RI�FKLFNHQ�PHDW�LPSRUWV�WR�,QGRQHVLD�
$FFRUGLQJ�WR�6WDWLVWLFV�,QGRQHVLD��%36��
,QGRQHVLD�VWLOO�LPSRUWHG�����PLOOLRQ�WRQV�RI
FKLFNHQ�PHDW�LQ�������EXW�WKH�ILJXUH�VKUDQN�WR
RQO\��������WRQV�LQ�������

$FFRUGLQJ�WR�WKH�:72�YHUGLFW��,QGRQHVLDfV
ORVVHV�ZHUH�LQ�WKH�SRVLWLYH�OLVW�UHTXLUHPHQW�IRU
FKLFNHQ�SURGXFWV��LQWHQGHG�XVH�UHTXLUHPHQW�DQG
OLFHQVLQJ�SURFHGXUHV�WKDW�ZHUH�QRW�FRQVLVWHQW
ZLWK�:72�UXOHV��DQG�XQGXH�GHOD\�LQ�WKH
DSSURYDO�RI�YHWHULQDU\�KHDOWK�FHUWLILFDWHV�
0HDQZKLOH��,QGRQHVLD�ZRQ�RQ�KDODO�DQG�WUDQVSRUWDWLRQ�UHTXLUHPHQWV�DOORZHG�XQGHU�:72�UXOHV�

8QGHU�WKH�:72�YHUGLFW��,QGRQHVLD�ZDV�UHTXLUHG�WR�DGMXVW�LWV�UHJXODWLRQV�E\�-XO\����������DW�WKH
ODWHVW��+RZHYHU��%UD]LO�DFFXVHG�,QGRQHVLD�RI�GHOD\LQJ�WKH�SROLF\�DGMXVWPHQW��VD\LQJ�WKDW�DV�RI�-XQH
������,QGRQHVLD�KDG�\HW�WR�LPSOHPHQW�WKH�:72�UHFRPPHQGDWLRQV�

%UD]LO�WKHQ�RIILFLDOO\�SURSRVHG�WKH�IRUPDWLRQ�RI�D�SDQHO�WR�DVVHVV�ZKHWKHU�,QGRQHVLD�KDG�PDGH
DGMXVWPHQWV��2Q�-XQH�����WKH�:72�UHDSSRLQWHG�WKH�ROG�SDQHO�PHPEHUV�WR�FRPSULVH�WKH�SDQHO�LQ�WKH
QH[W�GLVSXWH�SURFHVV��%HFDXVH�RI�WKLV�SDQHOfV�LQVLVWHQFH��WKH�7UDGH�0LQLVWU\�ILQDOO\�DEROLVKHG�SROLFLHV
GHHPHG�WR�KDYH�YLRODWHG�:72�UHJXODWLRQV�

�%�1��"V3"�%"�/!

6LQFH�,QGRQHVLDfV�GHIHDW�LQ�WKH�:72�GLVSXWH�ZLWK�%UD]LO�LQ�������WKH�$JULFXOWXUH�0LQLVWU\�KDV
FRQWLQXHG�VWDOOLQJ�VR�WKDW�%UD]LOLDQ�FKLFNHQ�ZRXOG�QRW�HQWHU�,QGRQHVLD�LPPHGLDWHO\��+RZHYHU��D
VHQLRU�RIILFLDO�DW�WKH�7UDGH�0LQLVWU\�VDLG�,QGRQHVLD�FRXOG�QRW�GHOD\�DQ\�ORQJHU�EHFDXVH�DW�WKH�:72
WULDOV��%UD]LO�WKUHDWHQHG�WR�UDLVH�LPSRUW�WDULIIV�RQ�,QGRQHVLDQ�SDOP�RLO��7KH�FRXQWU\�HYHQ�WKUHDWHQHG�WR
EDQ�,QGRQHVLDQ�SDOP�RLO�LPSRUWV�DOWRJHWKHU�LI�,QGRQHVLD�IDLOHG�WR�IROORZ�WKH�:72�GHFLVLRQ�

%UD]LO�NHSW�SXVKLQJ�,QGRQHVLD�WR�UHYLVH�WKH�GLVSXWHG�UHJXODWLRQV�RQ�FKLFNHQ�LPSRUWV�LPPHGLDWHO\��7KH
7UDGH�0LQLVWU\��VDLG�WKH�VRXUFH��FRXOG�QRW�FDUU\�RXW�LPSRUWV�LI�WKH�$JULFXOWXUH�0LQLVWU\�GLG�QRW
FKDQJH�LWV�UHJXODWLRQV�UHODWHG�WR�SRXOWU\�LPSRUW��7R�DSSHDVH�%UD]LO��7UDGH�0LQLVWHU�(QJJDUWLDVWR
/XNLWD�SURPLVHG�WKDW�,QGRQHVLD�ZRXOG�LPSRUW�IUR]HQ�%UD]LOLDQ�FKLFNHQ�PHDW�RI�XS�WR��������WRQV�

$IWHU�ZLQQLQJ�LWV�WUDGH�GLVSXWH�WULDO�DQG�ZLWK�DVVXUDQFHV�IURP�WKH�,QGRQHVLDQ�JRYHUQPHQW��WKH
%UD]LOLDQ�(PEDVV\�LQ�-DNDUWD�ZDV�VDLG�WR�KDYH�KRVWHG�D�PHHWLQJ�ZLWK�VHYHUDO�EXVLQHVVSHRSOH�JURXSHG
LQ�WKH�$VVRFLDWLRQ�RI�,QGRQHVLDQ�3HRSOHfV�3RXOWU\�,QGLYLGXDOV��3LQVDU���7KH�HPEDVV\�DVNHG�WKH
HQWUHSUHQHXUV�WR�EHFRPH�LPSRUWHUV�RI�IUR]HQ�%UD]LOLDQ�FKLFNHQ�PHDW�

2QH�VRXUFH�VDLG�WKDW�WKH�EXVLQHVVSHRSOH�LQYLWHG�WR�WKH�PHHWLQJ�DW�WKH�HPEDVV\�VXJJHVWHG�WKDW�WKH
HPEDVV\�LQYLWH�%UD]LOLDQ�EXVLQHVVSHRSOH�WR�LQYHVW�GLUHFWO\�LQ�,QGRQHVLD�E\��IRU�H[DPSOH��RSHQLQJ
VODXJKWHUKRXVHV��ZKLFK�DUH�VWLOO�OLPLWHG�LQ�QXPEHU��7KH�%UD]LOLDQ�(PEDVV\�UHIXVHG�WR�GR�VR�DQG
LQVLVWHG�WKDW�%UD]LO�ZRXOG�H[SRUW�IUR]HQ�FKLFNHQ�PHDW�

$OWKRXJK�WKH�EXVLQHVVSHRSOH�LQ�3LQVDU�ZHUH�QRW�LQWHUHVWHG�LQ�LPSRUWLQJ�%UD]LOLDQ�FKLFNHQ��DQRWKHU
VRXUFH�VDLG��%UD]LO�ZRXOG�VWLOO�EHQHILW�IURP�WKH�:72�UXOLQJ�DV�SXEOLFO\�OLVWHG�IRRG�SURGXFHU�37
,QGRIRRG�6XNVHV�0DNPXU�KDG�HVWDEOLVKHG�FRRSHUDWLRQ�ZLWK�%5)��WKH�ODUJHVW�IUR]HQ�FKLFNHQ�H[SRUWHU
IURP�%UD]LO�



9?

68%6&5,%(56�&23<��127�)25�',675,%87,21 )RU�VXEVFULSWLRQ��LQIR#WHQJJDUD�LG

%RWK�UHSRUWHGO\�DJUHHG�WR�HVWDEOLVK�D�MRLQW�YHQWXUH�FRPSDQ\�WKDW�HQJDJHV�LQ�WKH�SRXOWU\�IHHG�DQG�IRRG
SURFHVVLQJ�EXVLQHVV�LQ�,QGRQHVLD��7KH�FRRSHUDWLRQ�EHJDQ�LQ�������EXW�EHFDXVH�WKH�JRYHUQPHQW
EDQQHG�FKLFNHQ�LPSRUWV�IURP�%UD]LO��,QGRIRRG�FRXOG�QRW�EULQJ�LQ�WKH�IUR]HQ�FKLFNHQ��1RZ�WKDW�WKH
JRYHUQPHQW�KDV�OLIWHG�WKH�EDQ��WKH�FRRSHUDWLRQ�FDQ�EH�PDWHULDOL]HG�ZLWK�,QGRIRRG�LPSRUWLQJ�IUR]HQ
FKLFNHQ�IURP�%UD]LO�DQG�SURFHVVLQJ�LW�LQ�,QGRQHVLD�

	,/"&$+�0" 2/&1&"0� ,*-�+&"0�0%/&+(�01, (0
�/,("/�$"��20&+"00"0

�3"/3&"4

/DVW�-XO\��WKUHH�IRUHLJQ�VHFXULWLHV�FRPSDQLHV�c�37�0HUULOO�/\QFK�6HNXULWDV�,QGRQHVLD��37
'HXWVFKH�6HNXULWDV�,QGRQHVLD�DQG�37�1RPXUD�6HNXULWDV�,QGRQHVLD�c�DVNHG�WR�GRZQJUDGH�WKHLU
PHPEHUVKLS�DW�WKH�,QGRQHVLD�6WRFN�([FKDQJH��,';��IURP�DFWLYH�WR�LQDFWLYH�PHPEHU���$�ZHHN
ODWHU��0HUULOO�/\QFK�DQG�'HXWVFKH�GHFLGHG�WR�UHYRNH�WKHLU�PHPEHUVKLS�DQG�IUR]H�WKHLU�VWRFNV
EURNHUDJH�EXVLQHVVHV�LQ�,QGRQHVLD��0HDQZKLOH��1RPXUD�FKRVH�WR�NHHS�LWV�PHPEHUVKLS�EXW
UHGXFHG�LWV�EURNHUDJH�EXVLQHVV�DFWLYLWLHV��

7KHLU�GHFLVLRQ�LV�QRW�VXUSULVLQJ��,Q�IDFW��IRUHLJQ�VHFXULWLHV�FRPSDQLHV�KDYH�EHHQ�UHGXFLQJ�WKHLU
H[SRVXUH�LQ�WKH�,QGRQHVLDQ�PDUNHW�VLQFH�WKH�HQG�RI�������ZKHQ�WKH�8QLWHG�6WDWHV�)HGHUDO
5HVHUYH�GHFLGHG�WR�WLJKWHQ�LWV�PRQHWDU\�SROLF\�E\�VOLPPLQJ�GRZQ�LWV�86�����WULOOLRQ�EDODQFH
VKHHW�DQG�UDLVLQJ�WKH�)HG�IXQGV�UDWH�JUDGXDOO\�

7KH�)HGfV�PRQHWDU\�SROLF\�EULQJV�D�ODVWLQJ�HIIHFW�IRU�VRPH�IRUHLJQ�VHFXULWLHV�FRPSDQLHV��$IWHU
WKH�)HG�UHYHUVHG�LWV�SROLF\�LQ�WKH�PLGGOH�RI�WKH�\HDU��WKRVH�FRPSDQLHV�GHFLGHG�WR�PDLQWDLQ�D
ZRUNIRUFH�UDWLRQDOL]DWLRQ�SROLF\��*HUPDQ\fV�'HXWVFKH�%DQN��IRU�H[DPSOH��ZLOO�FXW�LWV
ZRUNIRUFH�E\��������RYHU�WKUHH�\HDUV���%DQN�RI�$PHULFD�RZQHG�0HUULOO�/\QFK�FRQWLQXHV�QRW
RQO\�LWV�SROLF\�WR�VKULQN�LWV�ZRUNIRUFH��EXW�DOVR�WKH�SROLF\�WR�WULP�FRVWV�E\�FXWWLQJ�EURNHU
SD\���-DSDQfV�1RPXUD�DOVR�SXUVXHG�D�SROLF\�WR�FXW����ELOOLRQ�LQ�FRVWV�E\�RYHUKDXOLQJ�LWV
LQYHVWPHQW�EDQNLQJ�DQG�EURNHUDJH�EXVLQHVV�XQWLO�������

+RZHYHU��QRW�DOO�IRUHLJQ�ILQDQFLDO�FRPSDQLHV�DUH�SXUVXLQJ�WKLV�VWUDWHJ\��&LWL�*URXS��IRU
LQVWDQFH��UHVSRQGHG�WR�WKLV�FRQGLWLRQ�E\�DJJUHVVLYHO\�DFTXLULQJ�VWUDWHJLF�FOLHQWV�IURP�IRUHLJQ
VHFXULWLHV�FRPSDQLHV�OHDYLQJ�,QGRQHVLD��VHH�:KDW�:HbYH�+HDUG��)RU�ORFDO�VHFXULWLHV�DQG
VWRFN�EURNHUDJH�FRPSDQLHV��WKLV�FRQGLWLRQ�LV�DQ�RSSRUWXQLW\�WR�LQFUHDVH�WKHLU�SUHVHQFH�LQ
,QGRQHVLDfV�VWRFN�PDUNHW�

,Q�WKH�IL[HG�LQFRPH�PDUNHW��ZKLFK�LQFOXGHV�JRYHUQPHQW�DV�ZHOO�DV�FRUSRUDWH�ERQGV��WKH�VWRU\
LV�GLIIHUHQW��)RUHLJQ�ILQDQFLDO�FRPSDQLHV�KDYH�LQFUHDVHG�WKHLU�SUHVHQFH�DQG�UHSRUWHGO\�KROG�DQ
DOO�WLPH�KLJK�5S������WULOOLRQ��������ELOOLRQ��ZRUWK�RI�JRYHUQPHQW�ERQGV���,Q�WKH�SULYDWH
VHFWRU��IRUHLJQ�ILQDQFLDO�FRPSDQLHV�IDFLOLWDWHG�ORFDO�FRPSDQLHV�VXFK�DV�/LSSR�DQG�GHEW�
WURXEOHG�WH[WLOH�PDQXIDFWXUHU�'XQLDWH[�WR�HQWHU�WKH�$VLDQ�MXQN�ERQGV�PDUNHW��

�%�1��"V3"�%"�/!

$FFRUGLQJ�WR�VHYHUDO�VRXUFHV�LQ�WKH�ILQDQFLDO�LQGXVWU\��1RPXUD�6HNXULWDV�,QGRQHVLD�UHGXFHG�LWV
EURNHUDJH�EXVLQHVV�LQ�,QGRQHVLD�WR�RSWLPL]H�LWV�GLJLWDO�WUDGLQJ�SODWIRUP�,QVWLQHW��1RPXUD�KDV�EHHQ
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GHYHORSLQJ�,QVWLQHW�VLQFH������DQG�LQWHQVLILHG�LWV�XVH�LQ�,QGRQHVLD�IROORZLQJ�%(,fV�GHFLVLRQ�WR�DGRSW
DXWRPDWLRQ�WHFKQRORJ\�LQ������

8QOLNH�1RPXUD��'HXWVFKH�DQG�0HUULOO�/\QFK�QHHG�WR�VFDOH�GRZQ�WKHLU�EXVLQHVV�LQ�,QGRQHVLD�GXH�WR
FRPSDQ\�UHVWUXFWXUDWLRQ�DW�WKHLU�KHDGTXDUWHUV��$FFRUGLQJ�WR�D�ILQDQFLDO�PDUNHW�SUDFWLWLRQHU��WKH
UHVWUXFWXUDWLRQ�LQFOXGHV�VFDOLQJ�GRZQ�WKHLU�EURNHUDJH�EXVLQHVV�LQ�,QGRQHVLD��ZKLFK�KDV�WXUQHG�JORRP\
WKLV�\HDU��6WULFWHU�GDWD�UHJXODWLRQ�LQ�WKHLU�KRPH�FRXQWULHV��VXFK�DV�WKH�(XURSHDQ�8QLRQ�*HQHUDO�'DWD
3URWHFWLRQ�5HJXODWLRQ��DOVR�DGGV�WR�WKH�ZRHV�

*ORRP\�EURNHUDJH�EXVLQHVV�SURVSHFWV�DOVR�DIIHFW�LQYHVWPHQW�UHVHDUFK�WHDPV��$XVWUDOLDQ�VHFXULWLHV
FRPSDQ\�0DFTXDULH��ZKLFK�LV�ZHOO�NQRZQ�IRU�LWV�VWURQJ�DQG�KLJKO\�SDLG�UHVHDUFK�WHDP��KDV
UDWLRQDOL]HG�UHVHDUFK�MREV�ZLWKLQ�WKH�FRPSDQ\�GXH�WR�IDOOLQJ�EURNHUDJH�EXVLQHVV�DFWLYLWLHV��%HIRUH�WKH
UDWLRQDOL]DWLRQ��0DFTXDULH�VSHQW����SHUFHQW�RI�LWV�LQFRPH�RQ�LWV�UHVHDUFK�GLYLVLRQ��0RUHRYHU��VWRFNV
PDUNHW�UHVHDUFK�LQ�JHQHUDO�KDV�EHFRPH�PRUH�JHQHULF�DQG�OHVV�H[FOXVLYH��GLVFRXUDJLQJ�VHFXULWLHV
FRPSDQLHV�IURP�LQYHVWLQJ�LQ�KLJKO\�SDLG�UHVHDUFK�WHDPV�

1RW�OLPLWHG�WR�,QGRQHVLD��WKH�GHPLVH�RI�WKH�EURNHUDJH�EXVLQHVV�KDV�EHFRPH�D�JOREDO�SKHQRPHQRQ��$
ILQDQFLDO�SUDFWLWLRQHU�VDLG�WKDW�D�6LQJDSRUHDQ�VWRFN�PDUNHW�UHJXODWRU�KDG�ZDUQHG�,QGRQHVLDQ�DERXW�WKH
JORRP\�SURVSHFWV�DW�WKH�HQG�RI�ODVW�\HDU��2WKHUV�$6($1�FRXQWULHV�DUH�DOVR�H[SHULHQFLQJ�D�VORZGRZQ
LQ�EURNHUDJH�EXVLQHVV�DFWLYLWLHV�

1HYHUWKHOHVV��WKHUH�DUH�D�IHZ�H[FHSWLRQV��$FFRUGLQJ�WR�RQH�VRXUFH��&LWL�*URXS�KDV�WULHG�WR�WDNH
DGYDQWDJH�RI�WKLV�VLWXDWLRQ�E\�DFTXLULQJ�VWUDWHJLF�FOLHQWV�IURP�SRRUO\�SHUIRUPLQJ�VHFXULWLHV
FRPSDQLHV��LQFOXGLQJ�FRPSDQLHV�WKDW�FORVHG�GRZQ�WKHLU�EXVLQHVVHV�LQ�,QGRQHVLD��&LWL�KDV�VROLG�HQG�WR�
HQG�LQIUDVWUXFWXUH�WR�SURYLGH�KLJK�OHYHO�VHUYLFHV�IRU�LQVWLWXWLRQDO�FOLHQWV��DQG�LW�LV�YHU\�OLNHO\�WKDW�&LWL
ZLOO�REWDLQ�JUHDW�EHQHILWV�IURP�HFRQRPLHV�RI�VFDOH�
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�+!,+"0&���� /,��-!�1"D�
,(,4&�!,2�)"0�!,4+�,+
�&,#2")0�1,� 2/��,&)��+!�$�0�&*-,/10

�3"/3&"4

3UHVLGHQW�-RNR�d-RNRZLe�:LGRGRfV�%���SROLF\�KDV�EHHQ�VXFFHVVIXO�LQ�UHGXFLQJ�,QGRQHVLDfV�RLO
DQG�JDV�LPSRUWV��&RPSDUHG�ZLWK�DFFXPXODWLYH�FUXGH�RLO�LPSRUWV�IURP�-DQXDU\�DQG�-XO\�����
RI����PLOOLRQ�WRQV��,QGRQHVLD�LPSRUWHG�����PLOOLRQ�WRQV�OHVV�FUXGH�RLO�LQ�WKH�VDPH�SHULRG�WKLV
\HDU��1RW�RQO\�FUXGH�RLO�LPSRUWV��DFFXPXODWLYH�IXHO�LPSRUWV�DOVR�IHOO�WR������PLOOLRQ�WRQV�WKLV
\HDU��IURP������PLOOLRQ�WRQV�LQ�������$V�D�UHVXOW��,QGRQHVLD�UHFRUGHG�D�ORZHU�DFFXPXODWLYH�RLO
DQG�JDV�WUDGH�GHILFLW�LQ�������RI������ELOOLRQ��WKDQ�LQ������DW������ELOOLRQ���VHH�:KDWbV�0RUH�

%XR\HG�E\�WKLV�VXFFHVV��3UHVLGHQW�-RNRZL�KDV�SXVKHG�IRU�IDVWHU�LPSOHPHQWDWLRQ�RI�KLV�KLJKHU
ELRGLHVHO�PL[WXUH�SROLF\��d,�ZDQW�WKH�FXUUHQW����SHUFHQW�EOHQGHG�ELRGLHVHO�>%��@�WR�PRYH�RQ
WR����SHUFHQW�>%��@�E\�-DQXDU\������DQG�MXPS�WR����SHUFHQW�>%��@�E\�WKH�HQG�RI������e�WKH
3UHVLGHQW�VDLG�GXULQJ�D�&DELQHW�PHHWLQJ�RQ�$XJXVW������+H�DOVR�WRRN�KLV�RSWLPLVP�WR�WKH
DQQXDO�6WDWH�RI�WKH�1DWLRQ�DGGUHVV�EHIRUH�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�DQG�5HJLRQDO
5HSUHVHQWDWLYHV�&RXQFLO��'3'��PHPEHUV��d:H�ZDQW�WR�SURGXFH�DYLDWLRQ�IXHO�>DYWXU@�IURP
SDOP�RLO�DV�ZHOO�e�3UHVLGHQW�-RNRZL�VDLG��

,Q�IDFW��VWDWH�RZQHG�RLO�DQG�JDV�KROGLQJ�FRPSDQ\�3HUWDPLQD�KDV�WULHG�WR�SURGXFH�DYWXU�IURP
NHUQHO�RLO�VLQFH�WKH�HQG�RI��������7KH�SURMHFW�LV�OHG�E\�3URI��6XEDJMR�IURP�WKH�%DQGXQJ
,QVWLWXWH�RI�7HFKQRORJ\��,7%����7KH�NHUQHO�RLO�LV�VXSSOLHG�E\�VWDWH�RZQHG�SODQWDWLRQ�ILUP�37
3HUNHEXQDQ�1XVDQWDUD�,,,��3731�,,,���D�KROGLQJ�FRPSDQ\�IRU����3731�FRPSDQLHV��DQG�37
5DMDZDOL�1XVDQWDUD�,QGRQHVLD��51,����7KLV�\HDU�3731�,,,�KDV�WULHG�WR�UDLVH�5S���WULOOLRQ
�86���ELOOLRQ��RI�IXQGV�WKURXJK�LQLWLDO�SXEOLF�RIIHULQJV�DQG�ERQGV�WR�UHYLWDOL]H�DQG�H[SDQG�LWV
ELRIXHO�SURGXFWLRQ�FDSDFLW\���(QHUJ\�DQG�0LQHUDO�5HVRXUFHV�0LQLVWHU�,JQDVLXV�-RQDQ�VDLG�WKH
GHYHORSPHQW�RI�NHUQHO�RLO�EDVHG�DYWXU�PLJKW�WDNH�WKUHH�WR�ILYH�\HDUV��

�%�1V0�*,/"

'HVSLWH�LWV�VXFFHVV�LQ�UHGXFLQJ�WKH�RLO�DQG�JDV�WUDGH�GHILFLW��WKH�JRYHUQPHQW�LV�VWLOO�VWUXJJOLQJ�LQ
GLYHUVLI\LQJ�,QGRQHVLDfV�H[SRUW�EDVH��6LQFH�������FRDO��SDOP�RLO�DQG�ELRGLHVHO�KDV�DFFRXQWHG�IRU����c
���SHUFHQW�RI�WKH�FRXQWU\fV�QRQ�RLO�DQG�JDV�H[SRUWV�DQG����c����SHUFHQW�RI�WRWDO�H[SRUWV��7R�LPSURYH
,QGRQHVLDfV�H[SRUW�SHUIRUPDQFH�LQ�WKH�LPPHGLDWH�IXWXUH��WKH�JRYHUQPHQW�QHHGV�WR�ERRVW�FRDO��SDOP�RLO
DQG�ELRGLHVHO�H[SRUWV�

6LQFH�WKH�EHJLQQLQJ�RI�WKH�\HDU��KRZHYHU��JOREDO�SDOP�RLO�DQG�FRDO�SULFHV�KDYH�FRQWLQXHG�WKHLU
GRZQZDUG�WUHQG��0RUHRYHU��JURZLQJ�KRVWLOLW\�IURP�WKH�(XURSHDQ�8QLRQ�WRZDUG�,QGRQHVLDfV�SDOP�RLO
DQG�ELRGLHVHO�LQGXVWU\�KDV�EHFRPH�D�FRQVLGHUDEOH�FKDOOHQJH�IRU�WKH�JRYHUQPHQW�LQ�ERRVWLQJ
,QGRQHVLDfV�SRVLWLRQ�LQ�WKH�SDOP�RLO�H[SRUW�YDOXH�FKDLQ��VHH�DOVR�RXU�RWKHU�DUWLFOH�RQ�(8bV�ELRGLHVHO
GXWLHV��

,Q�UHVSRQVH�WR�JURZLQJ�KRVWLOLW\�IURP�WKH�(8�WRZDUG�SDOP�RLO�DQG�WKH�ELRGLHVHO�LQGXVWU\�LQ�6RXWKHDVW
$VLD��0DOD\VLD�KDV�SOD\HG�WKH�%UH[LW�FDUG�E\�FDOOLQJ�RQ�/RQGRQ�WR�GLVWDQFH�LWVHOI�IURP�WKH�(8fV
SROLF\�RQ�SDOP�RLO��RIIHULQJ�D�WUDGH�GHDO�WKDW�EHQHILWV�0DOD\VLDfV�SDOP�RLO�LQGXVWU\�LQ�UHWXUQ���,W�LV
XQFOHDU�ZKHWKHU�3UHVLGHQW�-RNRZL�KDV�VXFK�D�VWUDWHJ\�LQ�KLV�dH[SRUW�SURPRWLRQ�IRUHLJQ�SROLF\e
SOD\ERRN�
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,Q�,QGLD��3ULPH�0LQLVWHU�1DUHQGUD�0RGLfV�JRYHUQPHQW�KDV�LQLWLDWHG�D�VDIHJXDUG�LQYHVWLJDWLRQ�LQWR
SDOP�RLO�LPSRUWV�IURP�0DOD\VLD���,I�WKH�LQYHVWLJDWLRQ�UHVXOWV�LQ�D�GHFLVLRQ�WR�DSSO\�VDIHJXDUG�GXWLHV��LW
ZLOO�KLQGHU�0DOD\VLDfV�HIIRUWV�WR�UHSODFH�,QGRQHVLD�DV�,QGLDfV�QXPEHU�RQH�SDOP�RLO�LPSRUWHU�EXW�PLJKW
QRW�DXWRPDWLFDOO\�LQFUHDVH�SDOP�RLO�LPSRUWV�IURP�,QGRQHVLD�

0HDQZKLOH��WKH�&KLQHVH�&RPPHUFH�0LQLVWU\�KDV�DQQRXQFHG�D�UDLVH�LQ�LWV�SDOP�RLO�LPSRUW�TXRWD��7KH
GUDIW�LV�VWLOO�XQGHU�UHYLHZ�XQWLO�WKH���QGRI�$XJXVW��,I�DSSURYHG��WKLV�SROLF\�PLJKW�ERRVW�,QGRQHVLDQ
SDOP�RLO�H[SRUWV�WR�&KLQD���

�
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�"), �1&+$�1%"� �-&1�)� &16�R� ,+01&121&,+�))6
��:DUWDNRWD�WULEXQQHZV�FRP��d3UDERZR�6HWXMX�-RNRZL�3LQGDKNDQ�,EX�.RWD��,QL�$ODVDQQ\De����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\��OKWG�

��&11,QGRQHVLD�FRP��d)DKUL�+DP]DK�GDQ�)DGOL�=RQ�.ULWLN�:DFDQD�3HPLQGDKDQ�,EX�.RWDe����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\\IYMM�U

��5LOLV�LG��d'35��3HPLQGDKDQ�,EXNRWD�8QWXN�$SD"e����$XJXVW������KWWSV���WLQ\XUO�FRP�\��DVM�D

��.RUDQ�WHPSR�FR��d5HQFDQD�3HPLQGDKDQ�,EX�.RWD�'LSHUWDQ\DNDQe����$XJXVW������KWWSV���WLQ\XUO�FRP�\��MFV��

��,ELG�

��-2�T0�"+!)"00� ,+#)& 1
��.%5�LG��d3HQHOLWL�/,3,��-DODQ�7UDQV�3DSXD�XQWXN�6LDSD"e����-XO\������KWWSV���WLQ\XUO�FRP�\\DSQRNX

��7KHMDNDUWDSRVW�FRP��d����UHSRUWHGO\�GLH�ZKLOH�VHHLQJ�UHIXJH�LQ�1GXJD�FRQIOLFWe���$XJXVW�����
KWWSV���WLQ\XUO�FRP�\�ZFS�ZO

��7HPSR�FR��d����2UDQJ�0HQLQJJDO�3DVFD�2SHUDVL�71,�3ROUL�GL�1GXJD��3DSXDe����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\��M���Q

�����1� /,00/,�!0
��3LQWHUSROLWLN�FRP���$QFDPDQ�)DNVL�+DQWX�.XPER�-RNRZL"�����-XO\������KWWSV���WLQ\XUO�FRP�\�SV�TWK

��7HPSR�FR���.HWXP�333�8PXPNDQ�'XDOLVPH�%HUDNKLU����-DQXDU\������KWWSV���WLQ\XUO�FRP�\�U��SPI

�+!,+"0&�T0�-�)*�,&)R��0"!��&,#2")�#� "0��+,1%"/�%2/!)"�&+���
��7KH�-DNDUWD�3RVW��d,QGRQHVLD�LQ�ILJKW�ZLWK�(8�RYHU�ELRIXHO��DJDLQ�e����-XO\������KWWSV���WLQ\XUO�FRP�\���Y]DR

��,QIRVDZLW�FRP��d(PSDW�3HUXVDKDDQ�%LRGLHVHO�6DZLW�1DVLRQDO�+DGDSL�7XGLQJDQ�$QWL�6XEVLGL�e����-XO\�����
KWWSV���WLQ\XUO�FRP�\�TW\SPR

��$QWDUDQHZV�FRP��d,QGRQHVLD�WDNHV�ELRGLHVHO�LVVXH�WR�:72�e����$XJXVW������KWWSV���WLQ\XUO�FRP�\\XG��GV

��,ELG�

��7KH�-DNDUWD�3RVW��d$PLG�WUDGH�VSDW�ZLWK�(8��,QGRQHVLDfV�SDOP�RLO�ILQGV�VLOYHU�OLQLQJ�LQ�ELRIXHO��&KLQD�e���
$XJXVW������KWWSV���WLQ\XUO�FRP�\[IKS���

�,,/!&+�1&,+�#�&)2/"�%�*-"/0���+-,4"/���4�/"3&0&,+
��7KH-DNDUWD3RVW�FRP��d3ROLFH�DFFXVHG�RI�XVLQJ�H[FHVVLYH�IRUFH�DJDLQVW�SURWHVWHUV��MRXUQDOLVWV�RXWVLGH�6WDWH�RI
1DWLRQ�YHQXH�e����$XJXVW������KWWSV���WLQ\XUO�FRP�\��[\��N

��.RUDQSHUGMRHDQJDQ�FRP��d%XSDWL�NDEXSDWHQ�%HNDVL�DNKLUQ\D�NHOXDUNDQ�VXUDW�SHQRODNDQ�UHYLVL�88���������e���
$XJXVW������KWWSV���WLQ\XUO�FRP�\���[X�P

��.RUDQSHUGMRHDQJDQ�FRP��d5LEXDQ�EXUXK�NHPEDOL�ODNXNDQ�DNVL�GL�SHPGD�.DUDZDQJ�e����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\�Q�SI�N

��.RUDQSHUGMRHDQJDQ�FRP��d)630,�%RJRU�WRODN�UHQFDQD�UHYLVL�88���������e����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\�FY[UJE

��.RUDQSHUGMRHDQJDQ�FRP��d$NVL�GDPDL�EXUXK�)630,�WRODN�UHYLVL�88�.HWHQDJDNHUMDDQ���������GL�'35'�.DE�
3XUZDNDUWD��LQL�\DQJ�GLKDVLONDQ�e����$XJXVW������KWWSV���WLQ\XUO�FRP�\�EEOWHG

��.RUDQSHUGMRHDQJDQ�FRP��d)630,�.DEXSDWHQ�6XEDQJ�JHODU�$.6,�GDQ�ORQJ�PDUFK�PHQRODN�UHYLVL�88�1R����
7DKXQ������e����$XJXVW������KWWSV���WLQ\XUO�FRP�\�\�S�Q�

��.RUDQSHUGMRHDQJDQ�FRP��d.DQWRU�EXSDWL�3HODODZDQ�5LDX�GLJHUXGXN�EXUXK�e����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\��SEM�W

��.RUDQSHUGMRHDQJDQ�FRP��d,QLODK�KDVLO�GDUL�DNVL�NDPL�GL�&LUHERQ�e����$XJXVW������KWWSV���WLQ\XUO�FRP�\\FFSJSD

https://tinyurl.com/y52lhtd2
https://tinyurl.com/yyfvjj9r
https://tinyurl.com/y68asj8a
https://tinyurl.com/y58jcs89
https://tinyurl.com/yyapnoku
https://tinyurl.com/y5wcp6wl
https://tinyurl.com/y39j456n
https://tinyurl.com/y5ps3qth
https://tinyurl.com/y5r43pmf
https://tinyurl.com/y594vzao
https://tinyurl.com/y6qtypmo
https://tinyurl.com/yyud97ds
https://tinyurl.com/yxfhp534
https://www.thejakartapost.com/news/2019/08/16/police-accused-of-using-excessive-force-against-protesters-journalists-outside-state-of-nation-venue.html
https://www.koranperdjoeangan.com/bupati-kabupaten-bekasi-akhirnya-keluarkan-surat-penolakan-revisi-uu-13-2003/
https://tinyurl.com/y5n5pf8k
https://tinyurl.com/y4cvxrgb
https://tinyurl.com/y2bblted
https://www.koranperdjoeangan.com/fspmi-kabupaten-subang-gelar-aksi-dan-longmarch-menolak-revisi-uu-no-13-tahun-2003/
https://www.koranperdjoeangan.com/kantor-bupati-pelalawan-riau-digeruduk-buruh/
https://www.koranperdjoeangan.com/inilah-hasil-dari-aksi-kami-di-cirebon/
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��.RUDQSHUGMRHDQJDQ�FRP��d7RODN�UHYLVL�88�.HWHQDJDNHUMDDQ��DOLDQVL�EXUXK�&LPDKL�VDPEDQJL�NDQWRU�'35'
.RWD�&LPDKL�e����$XJXVW������KWWSV���WLQ\XUO�FRP�\���FWPS

���0HWURWYQHZV�FRP��d636,�GHNODUDVL�GXNXQJ�-RNRZL�0DfUXI�e���0DUFK������KWWSV���WLQ\XUO�FRP�\�SPHMG�

���'HWLN�FRP��d7RODN�UHYLVL�88�.HWHQDJDNHUMDDQ��PDVVD�EXUXK�GHPR�GL�GHSDQ�LVWDQD�e����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\[TKQ[ER


,31�,-"+0�!,,/0�1,��/�7&)&�+� %& ("+�&*-,/10��*&!�#�))&+$�-/& "0
��7KH�-DNDUWD�3RVW���:72�UXOHV�LQ�IDYRU�RI�%UD]LO�RYHU�FKLFNHQ�PHDW�LPSRUWV�WR�,QGRQHVLD������-XO\�����
KWWSV���WLQ\XUO�FRP�\���XW[J

��.DWDGDWD��d$Q[LRXVO\�DZDLWLQJ�UHDOL]DWLRQ�RI�%UD]LOLDQ�FKLFNHQ�LPSRUWV�e����$XJXVW�����
KWWSV���WLQ\XUO�FRP�\��TJ�D�

��7HQJJDUD�%DFNJURXQGHU��d3RXOWU\�IDUPHUV�SURWHVW�VKDUS�EURLOHU�SULFH�IOXFWXDWLRQ�e���-XO\�����

��7UDGH�0LQLVWU\�5HJXODWLRQ�1R������������ZKLFK�VXEVHTXHQWO\�UHYLVHG�ZLWK�0LQLVWHULDO�5HJXODWLRQ�1R���������
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