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3HWUyOHRV�GH�9HQH]XHOD��6�$���³3'96$´���SURQRXQFHG�³3('�D�YHVD´���3'96$�3HWUyOHR��

6�$���³3'96$�3HWUyOHR´���DQG�3'9�+ROGLQJ��,QF���³3'9�+ROGLQJ´�DQG��FROOHFWLYHO\�ZLWK�

3'96$�DQG�3'96$�3HWUyOHR��WKH�³3ODLQWLIIV´���WKURXJK�WKLV�FRPSODLQW�DJDLQVW�08)*�8QLRQ�

%DQN��1�$��³8QLRQ�%DQN´��DQG�*/$6�$PHULFDV�//&��³*/$6�$PHULFDV´���DOOHJH�DV�IROORZV��

1$785(�2)�7+(�$&7,21�

��� 7KLV�LV�DQ�DFWLRQ�IRU�GHFODUDWRU\�DQG�LQMXQFWLYH�UHOLHI���3ODLQWLIIV�VHHN�D�MXGJPHQW�

GHFODULQJ�WKDW�FHUWDLQ�QRWHV�LVVXHG�E\�3'96$��SXUSRUWHGO\�JXDUDQWHHG�E\�3'96$�3HWUyOHR��DQG�

SXUSRUWHGO\�VHFXUHG�E\�D�SOHGJH�RI�FROODWHUDO�IURP�3'9�+ROGLQJ��DV�GHILQHG�PRUH�IXOO\�EHORZ��

WKH�³�����1RWHV´���DV�ZHOO�DV�WKH�UHODWHG�LQGHQWXUH�DQG�SOHGJH�DJUHHPHQW��DUH�LQYDOLG��LOOHJDO��QXOO�

DQG�YRLG�ab initio��DQG�WKXV�XQHQIRUFHDEOH���3ODLQWLIIV�DOVR�VHHN�DQ�LQMXQFWLRQ�SHUPDQHQWO\�

HQMRLQLQJ�DQ\�H[HUFLVH�RI�SXUSRUWHG�ULJKWV��UHPHGLHV��RU�SULYLOHJHV�ZLWK�UHVSHFW�WR�WKH������1RWHV�

RU�WKH�SXUSRUWHGO\�SOHGJHG�FROODWHUDO²������RI�3'9�+ROGLQJ¶V�VKDUHV�RI�&,7*2�+ROGLQJV��,QF��

�WKH�³&,7*2�6KDUHV´���ZKLFK�RZQV������RI�&,7*2�3HWUROHXP�&RPSDQ\��³&,7*2´���D�PDMRU��

8�6��EDVHG�RLO�UHILQHU��

��� �3'96$�LV�D�VWDWH�RZQHG�HQWHUSULVH�RI�WKH�%ROLYDULDQ�5HSXEOLF�RI�9HQH]XHOD�

�³9HQH]XHOD´��ZKLFK�PDQDJHV�DQG�RYHUVHHV�DOO�RI�9HQH]XHOD¶V�RLO�DQG�JDV�RSHUDWLRQV���3'96$�

3HWUyOHR�DQG�3'9�+ROGLQJ�DUH�ZKROO\�RZQHG�VXEVLGLDULHV�RI�3'96$���3'9�+ROGLQJ��LQ�WXUQ��

RZQV�&,7*2���7KH�RLO�LQGXVWU\�KDV�ORQJ�EHHQ�WKH�SULPDU\�GULYHU�RI�9HQH]XHOD¶V�HFRQRP\��ZKLFK�

KDV�FRPSOHWHO\�FROODSVHG�GXH�WR�WKH�GLVDVWURXV�SROLFLHV�RI�+XJR�&KiYH]�DQG�1LFRODV�0DGXUR��

OHDGLQJ�WR�D�KXPDQLWDULDQ�FULVLV�RI�HSLF�SURSRUWLRQV���&,7*2�LV�FULWLFDOO\�LPSRUWDQW�WR�DQ\�

HFRQRPLF�UHFRYHU\�DQG�DOOHYLDWLRQ�RI�KXPDQ�VXIIHULQJ�LQ�9HQH]XHOD��

��� :KHQ�WKH������1RWHV�ZHUH�LVVXHG�LQ�������3'96$�ZDV�FRQWUROOHG�E\�0DGXUR��

WKH�&KiYH]�SURWpJp�ZKR�EHFDPH�SUHVLGHQW�RI�9HQH]XHOD�DIWHU�&KiYH]¶V�GHDWK�LQ��������$IWHU�D�

ULJJHG�HOHFWLRQ�LQ������LQ�ZKLFK�0DGXUR�LOOHJLWLPDWHO\�FODLPHG�YLFWRU\��9HQH]XHOD¶V�
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GHPRFUDWLFDOO\�HOHFWHG�1DWLRQDO�$VVHPEO\�GHFODUHG�WKH�SUHVLGHQF\�YDFDQW�DQG��LQ�DFFRUGDQFH�

ZLWK�WKH�9HQH]XHODQ�&RQVWLWXWLRQ��WKH�SUHVLGHQW�RI�WKH�1DWLRQDO�$VVHPEO\��-XDQ�*XDLGy��EHFDPH�

WKH�FRXQWU\¶V�LQWHULP�SUHVLGHQW���*XDLGy�KDV�VLQFH�EHHQ�UHFRJQL]HG�E\�WKH�8�6��DQG�RYHU�ILIW\�

RWKHU�QDWLRQV�DV�WKH�ULJKWIXO�3UHVLGHQW�RI�9HQH]XHOD��

��� )RU�PRUH�WKDQ�D�GHFDGH��WKH�&KiYH]�UHJLPH�VTXDQGHUHG�PXFK�RI�9HQH]XHOD¶V�RLO�

UHYHQXHV�RQ�SROLWLFDO�SDWURQDJH�DQG�RWKHU�ZDVWHIXO�HQGHDYRUV�ZKLOH�XQGHULQYHVWLQJ�LQ�3'96$¶V�

GRPHVWLF�SURGXFWLRQ�DQG�UHILQLQJ�FDSDFLWLHV���:KHQ�FKURQLF�PLVPDQDJHPHQW�DQG�QHJOHFW�PHW�

ZLWK�IDOOLQJ�RLO�SULFHV�LQ�������RLO�UHYHQXHV�SOXPPHWHG���%XW�WKH�0DGXUR�UHJLPH�FRQWLQXHG�WR�

SXUVXH�WKH�SROLFLHV�WKDW�OHG�WR�3'96$¶V�ILQDQFLDO�XQGRLQJ��LQFOXGLQJ�FRQWLQXHG�SULRULWL]DWLRQ�RI�

GHEW�VHUYLFH�RYHU�FULWLFDO�LQYHVWPHQWV�DQG�RSHUDWLRQDO�H[SHQGLWXUHV��DQG�LVVXDQFH�RI�

XQVXVWDLQDEO\�H[SHQVLYH�GHEW���7KLV�RGLRXV�ERUURZLQJ�LQFOXGHG�WKH�LVVXDQFH�E\�3'96$�RI�

FHUWDLQ�XQVHFXUHG�QRWHV�GXH�LQ�������DV�GHVFULEHG�PRUH�IXOO\�EHORZ��WKH�³�����1RWHV´�����

��� %\�PLG�������LW�ZDV�EHFRPLQJ�FOHDU�WKDW�3'96$�GLG�QRW�KDYH�WKH�PRQH\�WR�UHSD\�

WKH������1RWHV��DQG�D�GHIDXOW�ZRXOG�KDYH�VSHOOHG�SROLWLFDO�GLVDVWHU�IRU�0DGXUR���7R�VWDYH�RII�

GHIDXOW��WKH�0DGXUR�UHJLPH�XQLODWHUDOO\�DQG�LOOHJDOO\�RUFKHVWUDWHG�DQ�H[FKDQJH�RIIHU�E\�ZKLFK�

3'96$�H[FKDQJHG�WKH������1RWHV�±�ZKLFK�ZHUH�XQVHFXUHG�DQG�LVVXHG�LQ�ORFDO�FXUUHQF\�±�IRU�

WKH������1RWHV��ZKLFK�ZHUH�LVVXHG�LQ�8�6��GROODUV��DV�GHVFULEHG�PRUH�IXOO\�EHORZ��WKH�³([FKDQJH�

2IIHU´����:KLOH�3'9�+ROGLQJ�LV�QRW�D�SDUW\�WR�WKH�LQGHQWXUH�JRYHUQLQJ�WKH������1RWHV�DQG�KDV�

QR�REOLJDWLRQ�WR�UHSD\�WKHP��3'9�+ROGLQJ¶V�SULQFLSDO�DVVHW²WKH�&,7*2�6KDUHV²ZHUH�

SXUSRUWHGO\�SOHGJHG�WR�VHFXUH�3'96$¶V�GHEW����

��� 7KH�KROGHUV�ZKR�DFFHSWHG�WKLV�SURSRVDO�SURYLGHG�WKH�0DGXUR�UHJLPH�ZLWK�D�

ILQDQFLDO�DQG�SROLWLFDO�OLIHOLQH���:RUVH�\HW��WKHVH�KROGHUV�GLG�VR�NQRZLQJ�WKDW�WKH�([FKDQJH�2IIHU�

ZDV�LQLWLDWHG�ZLWKRXW�WKH�UHTXLUHG�DXWKRUL]DWLRQ�RI�WKH�1DWLRQDO�$VVHPEO\���,Q�IDFW��ZKHQ�WKH�

WUDQVDFWLRQ�ZDV�DQQRXQFHG��WKH�1DWLRQDO�$VVHPEO\�GHFODUHG�LW�LOOHJDO�DQG�FDOOHG�IRU�DQ�
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LPPHGLDWH�LQYHVWLJDWLRQ�±�DQ�LQYHVWLJDWLRQ�WKDW�ZDV�SURPSWO\�TXDVKHG�E\�WKH�0DGXUR�FRQWUROOHG�

&RQVWLWXWLRQDO�&KDPEHU�RI�WKH�6XSUHPH�7ULEXQDO�RI�9HQH]XHOD��WKH�³9HQH]XHODQ�6XSUHPH�

7ULEXQDO´���

��� 8QGHU�WKH�9HQH]XHODQ�&RQVWLWXWLRQ��WKH������1RWHV��WKH�LQGHQWXUH�SXUVXDQW�WR�

ZKLFK�WKH�QRWHV�ZHUH�LVVXHG��DV�GHVFULEHG�PRUH�IXOO\�EHORZ��WKH�³,QGHQWXUH´���DQG�WKH�SOHGJH�DQG�

VHFXULW\�DJUHHPHQW�SXUVXDQW�WR�ZKLFK�WKH�QRWHV�ZHUH�SXUSRUWHGO\�VHFXUHG��DV�GHVFULEHG�PRUH�

IXOO\�EHORZ��WKH�³3OHGJH�$JUHHPHQW´��DUH�FRQWUDFWV�LQ�WKH�QDWLRQDO�SXEOLF�LQWHUHVW�DQG�WKHUHIRUH�

UHTXLUHG�DXWKRUL]DWLRQ�E\�WKH�1DWLRQDO�$VVHPEO\���%HFDXVH�WKH\�ZHUH�QRW�DXWKRUL]HG�E\�WKH�

1DWLRQDO�$VVHPEO\��WKH\�DUH�LQYDOLG��LOOHJDO��QXOO�DQG�YRLG�ab initio�XQGHU�DSSOLFDEOH�9HQH]XHODQ�

ODZ���$V�VHW�IRUWK�EHORZ��WKH�ODFN�RI�1DWLRQDO�$VVHPEO\�DXWKRUL]DWLRQ�ZDV�ZLGHO\�UHSRUWHG�DW�WKH�

WLPH�RI�WKH�([FKDQJH�2IIHU��

��� 3'96$�LV�QRZ�JRYHUQHG�E\�DQ�DG�KRF�DGPLQLVWUDWLYH�ERDUG��WKH�³$G�+RF�

%RDUG´��DSSRLQWHG�SXUVXDQW�WR�D�GHFUHH�RI�,QWHULP�3UHVLGHQW�*XDLGy�DQG�UHFRJQL]HG�E\�WKH�8�6��

JRYHUQPHQW�DQG�8�6��FRXUWV�DV�WKH�RQO\�OHJLWLPDWH�FRUSRUDWH�ERG\�ZLWK�DXWKRULW\�WR�JRYHUQ�LWV�

DIIDLUV���7KH�$G�+RF�%RDUG�KDV��LQ�WXUQ��DSSRLQWHG�QHZ�ERDUGV�RI�LWV�VXEVLGLDULHV��LQFOXGLQJ�3'9�

+ROGLQJ���2Q�DFFRXQW�RI�WKH�LOOHJDO�([FKDQJH�2IIHU�RUFKHVWUDWHG�E\�WKH�0DGXUR�UHJLPH��3'9�

+ROGLQJ�LV�QRZ�IDFLQJ�WKH�ORVV�RI�LWV�FRQWUROOLQJ�LQWHUHVW�LQ�&,7*2����

��� 2Q�2FWREHU�����������3'96$�GLG�QRW�PDNH�D������PLOOLRQ�SULQFLSDO�DQG�LQWHUHVW�

SD\PHQW�SXUSRUWHGO\�GXH�RQ�WKH������1RWHV��WULJJHULQJ�DQ�(YHQW�RI�'HIDXOW���/DVW�ZHHN��LQ�

DQWLFLSDWLRQ�RI�WKLV�SRVVLELOLW\��WKH�8�6��LVVXHG�*HQHUDO�/LFHQVH��$��IRUELGGLQJ�'HIHQGDQWV�IURP�

H[HUFLVLQJ�GHIDXOW�UHPHGLHV�XQWLO�-DQXDU\������������8QOHVV�WKLV�&RXUW�JUDQWV�WKH�UHOLHI�VRXJKW�LQ�

WKLV�DFWLRQ�E\�WKDW�WLPH��&,7*2�ZLOO�EH�ORVW�DQG�WKH�*XDLGy�JRYHUQPHQW¶V�HIIRUWV�WR�UHVWRUH�

GHPRFUDF\�DQG�WKH�UXOH�RI�ODZ��UHEXLOG�9HQH]XHOD¶V�HFRQRP\��DQG�DPHOLRUDWH�WKH�FRXQWU\¶V�
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RQJRLQJ�KXPDQLWDULDQ�FULVLV�ZLOO�VXIIHU�D�GHYDVWDWLQJ�EORZ���$FFRUGLQJO\��3ODLQWLIIV�VHHN�

GHFODUDWRU\�DQG�LQMXQFWLYH�UHOLHI�WR�DYRLG�WKLV�FDVFDGH�RI�LUUHSDUDEOH�KDUPV��

3$57,(6�

���� 3ODLQWLII�3'96$�LV�D�9HQH]XHODQ�FRUSRUDWLRQ�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�

LQ�&DUDFDV��9HQH]XHOD���$V�PDQGDWHG�E\�$UWLFOH�����RI�WKH�9HQH]XHODQ�&RQVWLWXWLRQ��9HQH]XHOD�

UHWDLQV�DOO�VKDUHV�RI�3'96$�DV�WKH�³ERG\�FUHDWHG�WR�PDQDJH�>9HQH]XHOD¶V@�SHWUROHXP�LQGXVWU\�´��

���� 3ODLQWLII�3'96$�3HWUyOHR�LV�D�9HQH]XHODQ�FRUSRUDWLRQ�ZLWK�LWV�SULQFLSDO�SODFH�RI�

EXVLQHVV�LQ�&DUDFDV��9HQH]XHOD��

���� 3ODLQWLII�3'9�+ROGLQJ�LV�D�'HODZDUH�FRUSRUDWLRQ�ZLWK�LWV�SULQFLSDO�SODFH�RI�

EXVLQHVV�LQ�+RXVWRQ��7H[DV����

���� 'HIHQGDQW�8QLRQ�%DQN�LV�D�8�6��QDWLRQDO�EDQNLQJ�DVVRFLDWLRQ�ZLWK�LWV�PDLQ�RIILFH�

LQ�&DOLIRUQLD�DQG�DQ�RIILFH�LQ�1HZ�<RUN�&LW\���8QLRQ�%DQN�LV�WKH�7UXVWHH�XQGHU�WKH�,QGHQWXUH�

DQG�WKH�3OHGJH�$JUHHPHQW�DQG��LQ�WKDW�FDSDFLW\��UHSUHVHQWV�WKH�LQWHUHVWV�RI�WKH�KROGHUV�DQG�

EHQHILFLDO�KROGHUV�RI�WKH������1RWHV��

���� 'HIHQGDQW�*/$6�$PHULFDV�LV�D�1HZ�<RUN�OLPLWHG�OLDELOLW\�FRPSDQ\�WKDW��XSRQ�

LQIRUPDWLRQ�DQG�EHOLHI��KDV�D�VLQJOH�PHPEHU�WKDW�LV�RUJDQL]HG�XQGHU�(QJOLVK�ODZ�DQG�KDV�LWV�

SULQFLSDO�SODFH�RI�EXVLQHVV�LQ�/RQGRQ��(QJODQG���*/$6�$PHULFDV�LV�WKH�&ROODWHUDO�$JHQW�XQGHU�

WKH�,QGHQWXUH�DQG�WKH�3OHGJH�$JUHHPHQW����

-85,6',&7,21�$1'�9(18(�

���� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�RYHU�WKLV�DFWLRQ�SXUVXDQW�WR����8�6�&��

�������D�����EHFDXVH�WKH�DPRXQW�LQ�FRQWURYHUV\�H[FHHGV����������H[FOXVLYH�RI�LQWHUHVW�DQG�FRVWV��

DQG�LW�LV�DQ�DFWLRQ�EHWZHHQ�FLWL]HQV�RI�GLIIHUHQW�6WDWHV��3'9�+ROGLQJ�DV�SODLQWLII�DQG�8QLRQ�%DQN�

�������������������������������������������������
��&RQVWLWXWLRQ�RI�WKH�%ROLYDULDQ�5HSXEOLF�RI�9HQH]XHOD��DUW�������WUDQVODWHG���([��$��
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DV�GHIHQGDQW��LQ�ZKLFK�FLWL]HQV�RU�VXEMHFWV�RI�IRUHLJQ�VWDWHV��3'96$��3'96$�3HWUyOHR��DQG�

*/$6�$PHULFDV��DUH�DGGLWLRQDO�SDUWLHV��

���� 7KLV�&RXUW�KDV�SHUVRQDO�MXULVGLFWLRQ�RYHU�WKH�GHIHQGDQWV�EHFDXVH�WKH\�FRQVHQWHG�

WR�WKH�MXULVGLFWLRQ�RI�WKLV�&RXUW�LQ�WKH�,QGHQWXUH�DQG�WKH�3OHGJH�$JUHHPHQW�DQG�EHFDXVH�WKH\�

PDLQWDLQ�RIILFHV�LQ�WKLV�GLVWULFW��

���� 9HQXH�LV�SURSHU�LQ�WKLV�GLVWULFW�SXUVXDQW�WR����8�6�&���������E��EHFDXVH�D�

VXEVWDQWLDO�SDUW�RI�WKH�HYHQWV�JLYLQJ�ULVH�WR�WKLV�FRPSODLQW�RFFXUUHG�KHUH�DQG�EHFDXVH�DOO�SDUWLHV�WR�

WKH�,QGHQWXUH�DQG�WKH�3OHGJH�$JUHHPHQW�ZDLYHG�DQ\�REMHFWLRQ�WR�WKH�OD\LQJ�RI�YHQXH�LQ�WKLV�

&RXUW��

%$&.*5281'�

,�� 7KH�%ROLYDULDQ�5HSXEOLF�RI�9HQH]XHOD�

���� 9HQH]XHOD�LV�D�VRYHUHLJQ�VWDWH�RQ�WKH�QRUWKHUQ�FRDVW�RI�6RXWK�$PHULFD���&RORQL]HG�

E\�6SDLQ�LQ�������9HQH]XHOD�JDLQHG�IXOO�LQGHSHQGHQFH�LQ��������,Q�������9HQH]XHOD�EHFDPH�D�

IHGHUDO�SUHVLGHQWLDO�UHSXEOLF�ZLWK�GHPRFUDWLF�HOHFWLRQV���6LQFH�WKH�GLVFRYHU\�RI�RLO�LQ�9HQH]XHOD�

LQ�WKH�HDUO\���WK�FHQWXU\��9HQH]XHOD¶V�HFRQRP\�KDV�EHFRPH�LQFUHDVLQJO\�GHSHQGHQW�RQ�RLO�

H[SRUWV���9HQH]XHOD�KDV�RQH�RI�WKH�ODUJHVW�NQRZQ�RLO�UHVHUYHV�LQ�WKH�ZRUOG�DQG�KDV�EHHQ�RQH�RI�

WKH�ZRUOG¶V�OHDGLQJ�H[SRUWHUV�RI�RLO�IRU�PDQ\�GHFDGHV��

���� ,Q�WKH�����V�DQG�����V��RLO�UHODWHG�HFRQRPLF�FULVHV�OHG�WR�SROLWLFDO�XSKHDYDO��

LQFOXGLQJ�WZR�FRXS�DWWHPSWV�LQ�������DQG�ZLGHVSUHDG�GLVLOOXVLRQPHQW�ZLWK�WKH�H[LVWLQJ�SROLWLFDO�

SDUWLHV��������ZLWQHVVHG�WKH�HOHFWLRQ�RI�+XJR�&KiYH]�DQG�WKH�EHJLQQLQJ�RI�WKH�%ROLYDULDQ�

5HYROXWLRQ��QDPHG�DIWHU�QLQHWHHQWK�FHQWXU\�SROLWLFDO�OHDGHU�6LPRQ�%ROLYDU���ZKLFK�VRXJKW�WR�

XVKHU�LQ�VRFLDOLVP�DQG�D�VWDWH�UXQ�HFRQRP\���,Q�������9HQH]XHOD�UDWLILHG�D�QHZ�FRQVWLWXWLRQ��

ZKLFK�FKDQJHG�WKH�RIILFLDO�QDPH�RI�WKH�FRXQWU\�WR�WKH�Bolivarian Republic of Venezuela��LQ�

6SDQLVK��WKH�República Bolivariana de Venezuela���
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���� &KiYH]�GLHG�LQ�������VKRUWO\�DIWHU�EHJLQQLQJ�KLV�IRXUWK�WHUP�LQ�RIILFH���+H�ZDV�

VXFFHHGHG�E\�KLV�9LFH�3UHVLGHQW��1LFRODV�0DGXUR��ZKR�ZRQ�DQ�HOHFWLRQ�IROORZLQJ�&KiYH]¶V�

GHDWK�DQG�ODWHU�FODLPHG�YLFWRU\�LQ�D������HOHFWLRQ�GHFODUHG�LOOHJLWLPDWH�E\�WKH�1DWLRQDO�

$VVHPEO\���$V�GLVFXVVHG�PRUH�IXOO\�EHORZ��9HQH]XHOD�QRZ�ILQGV�LWVHOI�LQ�WKH�XQLTXH�SRVLWLRQ�RI�

KDYLQJ�D�OHJLWLPDWH�JRYHUQPHQW�ZKLOH�DQ�LOOHJLWLPDWH�RQH²WKH�0DGXUR�UHJLPH��ZKLFK�LV�

UHFRJQL]HG�RQO\�E\�5XVVLD��&KLQD��,UDQ��&XED��DQG�7XUNH\²VWLOO�FRQWUROV�SDUWV�RI�WKH�6WDWH���

)URP�WKH�8�6��VWDQGSRLQW��KRZHYHU��WKH�JRYHUQPHQW�OHG�E\�3UHVLGHQW�*XDLGy�DQG�WKH�1DWLRQDO�

$VVHPEO\�LV�WKH�RQO\�OHJLWLPDWH�*RYHUQPHQW�RI�9HQH]XHOD��

,,�� 9HQH]XHOD¶V�2QJRLQJ�3ROLWLFDO�&ULVLV�

���� ,Q�ODWH�������D�FRDOLWLRQ�RI�0DGXUR�RSSRQHQWV��LQFOXGLQJ�*XDLGy��ZRQ�FRQWURO�RI�

9HQH]XHOD¶V�1DWLRQDO�$VVHPEO\���+RZHYHU��MXVW�EHIRUH�WKH�QHZ�OHJLVODWXUH�ZDV�VZRUQ�LQ��WKH�

0DGXUR�GRPLQDWHG�1DWLRQDO�$VVHPEO\�SDFNHG�WKH�9HQH]XHODQ�6XSUHPH�7ULEXQDO�ZLWK�MXGJHV�

OR\DO�WR�0DGXUR���,Q�0DUFK�������0DGXUR¶V�WULEXQDO�GHFODUHG�WKH�1DWLRQDO�$VVHPEO\�LQ�FRQWHPSW�

RI�WKH�9HQH]XHODQ�&RQVWLWXWLRQ�DQG�UXOHG�WKDW�DOO�OHJLVODWLYH�SRZHUV�YHVWHG�LQ�WKH�1DWLRQDO�

$VVHPEO\�ZRXOG�EH�WUDQVIHUUHG�WR�WKH�WULEXQDO�LWVHOI���,Q�OLJKW�RI�WKHVH�DFWLRQV��LQ�0D\�������WKH�

8�6��'HSDUWPHQW�RI�7UHDVXU\�VDQFWLRQHG�WKH�MXGJHV�RI�WKH�WULEXQDO¶V�&RQVWLWXWLRQDO�&KDPEHU��

UHFRJQL]LQJ�WKDW�WKH�WULEXQDO�ZDV�³UHVSRQVLEOH�IRU�D�QXPEHU�RI�MXGLFLDO�UXOLQJV�������WKDW�KDYH�

XVXUSHG�WKH�DXWKRULW\�RI�9HQH]XHOD¶V�GHPRFUDWLFDOO\�HOHFWHG�OHJLVODWXUH�´��

���� 0DGXUR¶V�HIIRUWV�WR�FRQVROLGDWH�SRZHU�FXOPLQDWHG�LQ�WKH�FUHDWLRQ�RI�WKH�VR�FDOOHG�

³&RQVWLWXHQW�1DWLRQDO�$VVHPEO\�´�D�OR\DOLVW��SDUDOOHO�OHJLVODWXUH��LQ�-XO\��������7KH�8�6��VWURQJO\�

GHQRXQFHG�0DGXUR¶V�XVXUSDWLRQ�RI�SRZHU��UHFRJQL]LQJ�WKH�1DWLRQDO�$VVHPEO\�DV�³WKH�RQO\�

�������������������������������������������������
��3UHVV�5HOHDVH��8�6��'HS
W�RI�WKH�7UHDVXU\��7UHDVXU\�6DQFWLRQV�(LJKW�0HPEHUV�RI�9HQH]XHOD
V�6XSUHPH�&RXUW�RI�
-XVWLFH��0D\������������available at�KWWSV���ZZZ�WUHDVXU\�JRY�SUHVV�FHQWHU�SUHVV�UHOHDVHV�3DJHV�VP�����DVS[��
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OHJLWLPDWH�OHJLVODWXUH´�LQ�9HQH]XHOD�DQG�VDQFWLRQLQJ�WKH�0DGXUR�UHJLPH�IRU�WKH�³HVWDEOLVKPHQW�RI�

DQ�LOOHJLWLPDWH�1DWLRQDO�&RQVWLWXHQW�$VVHPEO\�´��

���� 1RW�TXLWH�D�\HDU�ODWHU��LQ�0D\�������WKH�0DGXUR�GRPLQDWHG�&RQVWLWXHQW�1DWLRQDO�

$VVHPEO\�FDOOHG�IRU�DQ�HOHFWLRQ�PRUH�WKDQ�VL[�PRQWKV�EHIRUH�WKH�HQG�RI�0DGXUR¶V�WHUP���1R�

PDMRU�RSSRVLWLRQ�SDUW\�FDQGLGDWHV�SDUWLFLSDWHG�EHFDXVH�WKH\�KDG�EHHQ�MDLOHG�RU�ZHUH�OLYLQJ�LQ�

H[LOH��DQG�0DGXUR�FODLPHG�YLFWRU\�RYHU�KLV�OHVVHU�RSSRQHQWV���%\�WKDW�WLPH��9HQH]XHOD�ZDV�³LQ�

WKH�PLGVW�RI�D�KLVWRULF�HFRQRPLF�FROODSVH�PDUNHG�E\�VRDULQJ�SULFHV��ZLGHVSUHDG�KXQJHU��UDPSDQW�

FULPH��D�IDLOLQJ�KHDOWK�V\VWHP�DQG�D�ODUJH�VFDOH�H[RGXV�RI�LWV�FLWL]HQV�´��

���� 0DGXUR�ZDV�VZRUQ�LQ�DV�3UHVLGHQW�RI�9HQH]XHOD�RQ�-DQXDU\����������E\�WKH�

LOOHJLWLPDWH�1DWLRQDO�&RQVWLWXHQW�$VVHPEO\���)LYH�GD\V�ODWHU��WKH�RSSRVLWLRQ�FRQWUROOHG�1DWLRQDO�

$VVHPEO\�LVVXHG�D�OHJLVODWLYH�RUGHU�UHLWHUDWLQJ�WKDW�0DGXUR¶V�HOHFWLRQ�ZDV�LOOHJLWLPDWH�XQGHU�WKH�

9HQH]XHODQ�&RQVWLWXWLRQ�DQG�WKDW�*XDLGy��DV�SUHVLGHQW�RI�WKH�1DWLRQDO�$VVHPEO\��ZRXOG�DVVXPH�

WKH�UROH�RI�,QWHULP�3UHVLGHQW�RI�9HQH]XHOD���2Q�-DQXDU\�����������WKH�8�6��UHFRJQL]HG�WKH�

*XDLGy�OHG�1DWLRQDO�$VVHPEO\�DV�9HQH]XHOD¶V�RQO\�OHJLWLPDWH�GHPRFUDWLFDOO\�HOHFWHG�

JRYHUQPHQW�DQG�0U��*XDLGy�DV�9HQH]XHOD¶V�OHJLWLPDWH�LQWHULP�SUHVLGHQW����$�QXPEHU�RI�RWKHU�

FRXQWULHV�VRRQ�IROORZHG�VXLW�LQ�UHFRJQL]LQJ�*XDLGy�DV�9HQH]XHOD¶V�ULJKWIXO�,QWHULP�3UHVLGHQW����

���� 2Q�)HEUXDU\����������WKH�1DWLRQDO�$VVHPEO\�DSSURYHG�DQG�DGRSWHG�D�³6WDWXWH�WR�

*RYHUQ�D�7UDQVLWLRQ�WR�'HPRFUDF\�WR�5HHVWDEOLVK�WKH�9DOLGLW\�RI�WKH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�

�������������������������������������������������
��([HF��2UGHU�1R�������������)HG��5HJ���������$XJ�������������
��:LOOLDP�1HXPDQ�DQG�1LFKRODV�&DVH\��Venezuela Election Won by Maduro Amid Widespread Disillusionment��
1�<��7,0(6��0D\������������available at�KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DPHULFDV�YHQH]XHOD�
HOHFWLRQ�KWPO��see also 5LFDUGR�+DXVPDQQ��Understanding Venezuela’s Collapse��7+(�+$59$5'�*$=(77(��)HE������
�������available at�KWWSV���QHZV�KDUYDUG�HGX�JD]HWWH�VWRU\���������KDUYDUG�H[SHUW�WULHV�WR�PDNHVHQVH�RI�
YHQH]XHODV�FROODSVH���GHVFULELQJ�9HQH]XHOD�DV�JRLQJ�WKURXJK�³WKH�ELJJHVW�HFRQRPLF�FROODSVH�LQ�KXPDQ�KLVWRU\�
RXWVLGH�RI�ZDU�RU�VWDWH�FROODSVH´���Venezuela's President Maduro Wins Election but Could Face Sanctions��&1%&�
�0D\������������available at�KWWSV���ZZZ�FQEF�FRP������������YHQH]XHODV�SUHVLGHQW�PDGXUR�ZLQV�SUHVLGHQWLDO�
YRWH�HOHFWLRQERDUG�VD\V�KWPO��GHWDLOLQJ�9HQH]XHOD¶V�ILYH�\HDU�UHFHVVLRQ��K\SHULQIODWLRQ��IDOOLQJ�RLO�SURGXFWLRQ��DQG�
PDVV�HPLJUDWLRQ���
��³8�6��5HODWLRQV�ZLWK�9HQH]XHOD�±�%LODWHUDO�5HODWLRQV�)DFW�6KHHW´��available at�KWWSV���ZZZ�VWDWH�JRY�X�V�UHODWLRQV�
ZLWK�YHQH]XHOD�����
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RI�9HQH]XHOD´��WKH�³7UDQVLWLRQ�6WDWXWH´����7KH�7UDQVLWLRQ�6WDWXWH�SURYLGHG�WKDW��LQ�RSSRVLWLRQ�WR�

WKH�GLFWDWRULDO�0DGXUR�UHJLPH��9HQH]XHOD�ZRXOG�HVWDEOLVK�D�GHPRFUDWLFDOO\�HOHFWHG�WUDQVLWLRQDO�

JRYHUQPHQW���7KH�7UDQVLWLRQ�6WDWXWH�DOVR�VSHFLILFDOO\�YHVWHG�3UHVLGHQW�*XDLGy�ZLWK�WKH�SRZHU�WR�

UHFRQVWLWXWH�3'96$�WKURXJK�WKH�FUHDWLRQ�RI�D�QHZ�ad hoc�3'96$�ERDUG�KDYLQJ�QR�UHODWLRQVKLS�

ZKDWVRHYHU�ZLWK�WKH�0DGXUR�UHJLPH�RU�WKH�SUHYLRXV��0DGXUR�DSSRLQWHG�GLUHFWRUV���

,,,�� 9HQH]XHOD¶V�(FRQRPLF�&ROODSVH�DQG�2QJRLQJ�+XPDQLWDULDQ�&ULVLV�

���� $V�3URIHVVRU�5LFDUGR�+DXVPDQQ�RI�+DUYDUG�KDV�ZULWWHQ��9HQH]XHOD�LV�IDFLQJ�³WKH�

ELJJHVW�HFRQRPLF�FROODSVH�LQ�KXPDQ�KLVWRU\�RXWVLGH�RI�ZDU�RU�VWDWH�FROODSVH�´���7KLV�

XQSUHFHGHQWHG�HFRQRPLF�FROODSVH�KDV�LWV�URRWV�LQ�WKH�SROLWLFDO�WXUPRLO�WKDW�IROORZHG�+XJR�

&KiYH]¶V�HOHFWLRQ�DV�3UHVLGHQW�LQ��������,Q�������D�QDWLRQZLGH�VWULNH�ZDV�VWDJHG�LQ�DQ�DWWHPSW�WR�

IRUFH�WKURXJK�D�FRQVWLWXWLRQDO�UHIHUHQGXP�E\�ZKLFK�&KiYH]�FRXOG�EH�UHPRYHG�IURP�SRZHU���7KH�

VWULNH�IDLOHG��DQG�&KiYH]�ILUHG�RYHU��������RLO�LQGXVWU\�ZRUNHUV��LQFOXGLQJ�PRVW�VNLOOHG�

PDQDJHPHQW�DQG�WHFKQLFDO�VWDII��

���� ,Q�������WKH�&KiYH]�UHJLPH�EHJDQ�D�VXUJH�RI�H[SURSULDWLRQV��LQFOXGLQJ�MRLQW�

YHQWXUHV�ZLWK�IRUHLJQ�RLO�SURGXFHUV�DQG�PRVW�RI�WKH�GRPHVWLF�FRPSDQLHV�WKDW�SURYLGHG�GULOOLQJ��

WUDQVSRUW��DQG�RWKHU�RLO�UHODWHG�VHUYLFHV�WR�3'96$��

���� 0HDQZKLOH��IURP������XQWLO�������KLJK�RLO�SULFHV�WUDQVODWHG�LQWR�WKH�ORQJHVW�

ODVWLQJ�RLO�ERRP�LQ�9HQH]XHOD¶V�KLVWRU\���%XW�UDWKHU�WKDQ�LQYHVW�VXIILFLHQWO\�LQ�3'96$��WKH�

&KiYH]�DGPLQLVWUDWLRQ�VSHQW�PXFK�RI�9HQH]XHOD¶V�RLO�UHYHQXHV�RQ�PDLQWDLQLQJ�LWVHOI�WKURXJK�

SROLWLFDO�SDWURQDJH�DQG�D�KRVW�RI�ZDVWHIXO�HQGHDYRUV��ERWK�QDWLRQDOO\�DQG�UHJLRQDOO\���$OWKRXJK�

RLO�SURGXFWLRQ�GULIWHG�GRZQZDUG�RYHU�WLPH��WKH�UHJLPH¶V�XQGHULQYHVWPHQW�LQ�3'96$�ZDV�

�������������������������������������������������
����5LFDUGR�+DXVPDQQ��'LUHFWRU�RI�WKH�&HQWHU�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��+DUYDUG�8QLYHUVLW\�Understanding 
Venezuela’s collapse, 7KH�+DUYDUG�*D]HWWH��)HE�������������available at KWWSV���QHZV�KDUYDUG�HGX�JD]HWWH�VWRU\�
��������KDUYDUG�H[SHUW�WULHV�WR�PDNH�VHQVH�RI�YHQH]XHODV�FROODSVH���³+DXVPDQQ�6WDWHPHQW´���
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PDVNHG�E\�KLJK�RLO�SULFHV�DQG�WKH�SURGXFWLRQ�RI�MRLQW�YHQWXUHV�HVWDEOLVKHG�E\�WKH�SULRU�

DGPLQLVWUDWLRQ�WKDW�ZHUH�FRPLQJ�RQOLQH��

���� $V�D�UHVXOW�RI�FKURQLF�XQGHULQYHVWPHQW�DQG�PLVPDQDJHPHQW��9HQH]XHOD¶V�

GRPHVWLF�SURGXFWLRQ�DQG�UHILQLQJ�FDSDELOLWLHV�KDYH�EHHQ�GHFLPDWHG��ZLWK�GRPHVWLF�UHILQHULHV�

VRPHWLPHV�RSHUDWLQJ�DW�OHVV�WKDQ�����RI�FDSDFLW\�GXH�WR�ODFN�RI�PDLQWHQDQFH�DQG�VNLOOHG�

WHFKQLFDO�VWDII���,W�LV�HVWLPDWHG�WKDW�9HQH]XHODQ�RLO�SURGXFWLRQ�LV�WKH�VDPH�LQ������DV�LW�ZDV�LQ�

�����DQG�KDV�GHFOLQHG�E\�����RYHU�WKH�SDVW�WZR�\HDUV���$V�D�UHVXOW��9HQH]XHOD¶V�JURVV�GRPHVWLF�

SURGXFW�KDV�IDOOHQ�D�VWDJJHULQJ�����VLQFH��������7KLV�GUDPDWLF�GHFUHDVH�LQ�RLO�SURGXFWLRQ�DOVR�

OHG�WR�D�VHYHUH�VKRUWDJH�RI�IRUHLJQ�FXUUHQF\�DV�WKH�HFRQRP\�ZDV�EHFRPLQJ�PRUH�DQG�PRUH�UHOLDQW�

RQ�LPSRUWV�IRU�JRRGV�WKDW�ZHUH�QR�ORQJHU�EHLQJ�SURGXFHG�LQ�9HQH]XHOD�GXH�WR�WKH�HIIHFWV�RI�

H[SURSULDWLRQ�DQG�WKH�SUHGDWRU\�SROLFLHV�RI�&KiYH]�DQG�0DGXUR���:LWK�IRUHLJQ�FXUUHQF\�LQ�VKRUW�

VXSSO\��9HQH]XHOD�KDV�EHHQ�XQDEOH�WR�SD\�IRU�ULJV��YDOYHV��FRPSUHVVRUV��DQG�VHUYLFHV�WR�PDLQWDLQ�

GRPHVWLF�RLO�SURGXFWLRQ��UHILQLQJ��DQG�IXHO�VXSSO\��

���� 7KH�FROODSVH�RI�9HQH]XHOD¶V�HFRQRP\�KDV�UHVXOWHG�LQ�D�KXPDQLWDULDQ�FULVLV�RI�HSLF�

SURSRUWLRQV���0DQ\�9HQH]XHODQV�ODFN�DFFHVV�WR�WKH�PRVW�EDVLF�RI�QHFHVVLWLHV��LQFOXGLQJ�IRRG��VDIH�

GULQNLQJ�ZDWHU��DQG�FULWLFDO�KHDOWKFDUH���$FFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�

+XPDQ�5LJKWV��³DV�D�GLUHFW�UHVXOW�RI�WKLV�IDU�UHDFKLQJ�KXPDQ�ULJKWV�FULVLV��PRUH�WKDQ���PLOOLRQ�

SHRSOH�KDYH�IOHG�9HQH]XHOD��LQ�VHDUFK�RI�IRRG��KHDOWK�FDUH��ZRUN�DQG�SURWHFWLRQ�´���,Q�D�PRUH�

UHFHQW�VWDWHPHQW��WKH�8QLWHG�1DWLRQV�5HIXJHH�$JHQF\�DQG�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�

IRU�5HIXJHHV�HVWLPDWHG�WKDW�WKHUH�DUH�RYHU���PLOOLRQ�9HQH]XHODQ�UHIXJHHV�DQG�PLJUDQWV���

�������������������������������������������������
���6WDWHPHQW�E\�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�0LFKHOOH�%DFKHOHW��Oral Update on the 
Situation of Human Rights in the Bolivarian Republic of Venezuela��0DU�������������available at KWWSV���ZZZ�
RKFKU�RUJ�HQ�1HZV(YHQWV�3DJHV�'LVSOD\1HZV�DVS["1HZV,' �������³81+&+5�2UDO�6WDWHPHQW´�����
��See�6WDWHPHQW�E\�2IILFH�RI�WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��81+&5���Refugees and 
migrants from Venezuela top 4 million: UNHCR and IOM��-XQH�����������available at 
KWWSV���ZZZ�XQKFU�RUJ�QHZV�SUHVV���������FID�D�D��UHIXJHHV�PLJUDQWV�YHQH]XHOD�WRS���PLOOLRQ�XQKFU�LRP�KWPO��

Case 1:19-cv-10023   Document 1   Filed 10/29/19   Page 10 of 31



�
�

���

���� 5DPSDQW�IRRG�VKRUWDJHV�DQG�K\SHULQIODWLRQ�KDYH�FDXVHG�ZLGHVSUHDG�PDOQXWULWLRQ�

DQG�VWDUYDWLRQ�WKURXJKRXW�WKH�FRXQWU\���(LJKW�RXW�RI�WHQ�9HQH]XHODQ�KRXVHKROGV�ODFN�D�UHOLDEOH�

VRXUFH�RI�IRRG��DQG�����UHSRUW�OLYLQJ�LQ�SRYHUW\����2QH�RXW�RI�ILYH�SUHJQDQW�ZRPHQ�LQ�ORZ�

LQFRPH�FRPPXQLWLHV�VXIIHUV�IURP�PRGHUDWH�RU�DFXWH�PDOQXWULWLRQ����DQG�������RI�DOO�

9HQH]XHODQV²DSSUR[LPDWHO\�����PLOOLRQ�SHRSOH²DUH�XQGHUQRXULVKHG��XS�IURP�OHVV�WKDQ����

EHWZHHQ������DQG����������,Q�UHFHQW�\HDUV��WKH�DYHUDJH�9HQH]XHODQ�KDV�ORVW�PRUH�WKDQ�WZHQW\�

SRXQGV�GXH�WR�GHSULYDWLRQ�DQG�PDOQXWULWLRQ����

���� (LJKW\�SHUFHQW�RI�9HQH]XHODQV�FDQQRW�DIIRUG�EDVLF�KHDOWKFDUH����DQG�HYHQ�WKRVH�

ZLWK�WKH�PHDQV�WR�SD\�RIWHQ�FDQQRW�DFFHVV�WKH�FDUH�WKH\�QHHG���1HDUO\�����RI�9HQH]XHOD¶V�

KRVSLWDOV�UHSRUW�LQWHUPLWWHQW�SRZHU�RXWDJHV�DQG�D�ODFN�RI�SRWDEOH�ZDWHU�����,QWHQVLYH�FDUH�DQG�

VXUJLFDO�XQLWV�DUH�RSHUDWLQJ�DW�DSSUR[LPDWHO\�����DQG�����FDSDFLW\��UHVSHFWLYHO\��DQG�

9HQH]XHODQ�KRVSLWDOV�ODFN�DSSUR[LPDWHO\�����RI�WKH�PHGLFDO�VXSSOLHV�WKH\�QHHG�WR�SURYLGH�OLIH�

VDYLQJ�HPHUJHQF\�FDUH�����1HDUO\�KDOI�RI�9HQH]XHODQ�KRVSLWDOV�VXUYH\HG�UHSRUWHG�UHFHQW�

UREEHULHV�RI�PHGLFDO�HTXLSPHQW��DQG�RQH�WKLUG�RI�DOO�KRVSLWDO�EHGV�DUH�XQDYDLODEOH�WR�SDWLHQWV�����

+RVSLWDOV�KDYH�EHHQ�DVNLQJ�SDWLHQWV¶�IDPLOLHV�WR�EULQJ�WKHLU�RZQ�PHGLFDO�VXSSOLHV��LQFOXGLQJ�

V\ULQJHV�DQG�VFDOSHOV������

�������������������������������������������������
���+XPDQ�5LJKWV�:DWFK�	�-RKQV�+RSNLQV�%ORRPEHUJ�6FKRRO�IRU�3XEOLF�+HDOWK��Venezuela’s Humanitarian 
Emergency ����$SU���������available aW�KWWSV���ZZZ�KUZ�RUJ�VLWHV�GHIDXOW�ILOHV�UHSRUWBSGI�YHQH]XHOD����BZHE�SGI���
�³+5:�5HSRUW´���
��  Id.�DW����
����Id.�DW ����
����5emarks by Vice President Pence at the Washington Conference on the Americas��0D\�����������available at 
KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJV�VWDWHPHQWV�UHPDUNV�YLFH�SUHVLGHQW�SHQFH�ZDVKLQJWRQ�FRQIHUHQFH�DPHULFDV���
����8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��Venezuela Regional Crisis��)DFW�6KHHW�����DW����0DUFK����
�������available at�KWWSV���ZZZ�XVDLG�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV������YHQH]XHODBUHJLRQDOBFULVLVBIV��B���
��������SGI����³86$,'�)DFW�6KHHW���´���
��  Id.�
����8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��Venezuela Regional Crisis��)DFW�6KHHW����DW����$SULO�����
������ available at�KWWSV���ZZZ�XVDLG�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV��������������B�B86*B9HQH]XHODB
5HJLRQDOB&ULVLVB)DFWB6KHHWB��SGI����³86$,'�)DFW�6KHHW���´���
����86$,'�)DFW�6KHHW����DW����
����+5:�5HSRUW�DW�����
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���� 9HQH]XHOD¶V�HGXFDWLRQ�V\VWHP�KDV�DOVR�EHHQ�GHYDVWDWHG�E\�WKH�HFRQRPLF�FROODSVH��

ZLWK�PRUH�WKDQ�RQH�PLOOLRQ�FKLOGUHQ�QR�ORQJHU�DWWHQGLQJ�VFKRRO�����7KH�SXEOLF�VFKRROV¶�IRRG�

SURJUDPV�KDYH�ODUJHO\�IDLOHG��WKHUH�LV�D�ODFN�RI�DIIRUGDEOH�SXEOLF�WUDQVSRUWDWLRQ��DQG�PDQ\�

WHDFKHUV�DQG�RWKHU�HGXFDWLRQ�SURIHVVLRQDOV�KDYH�IOHG�WKH�FRXQWU\�����7KH�KXPDQLWDULDQ�FULVLV�LQ�

9HQH]XHOD�KDV�EHHQ�IXUWKHU�H[DFHUEDWHG�E\�UROOLQJ�EODFNRXWV��ZKLFK�KDYH�SODJXHG�WKH�FRXQWU\�

VLQFH�0DUFK�����������

,9�� 3HWUyOHRV�GH�9HQH]XHOD��6�$���3'96$��

���� )RUPHG�E\�9HQH]XHOD�LQ������DIWHU�WKH�QDWLRQDOL]DWLRQ�RI�WKH�RLO�LQGXVWU\��

3'96$�FRRUGLQDWHV��PRQLWRUV��DQG�FRQWUROV�DOO�9HQH]XHODQ�RLO�DQG�JDV�RSHUDWLRQV���3'96$�LV�

ZKROO\�RZQHG�E\�9HQH]XHOD�DQG�LV�WKH�KROGLQJ�FRPSDQ\�IRU�D�JURXS�RI�RLO�DQG�JDV�RSHUDWLQJ�

FRPSDQLHV���3'96$�FDUULHV�RXW�H[SORUDWLRQ��GHYHORSPHQW��DQG�SURGXFWLRQ�RSHUDWLRQV�LQ�

9HQH]XHOD�DQG�VDOHV��PDUNHWLQJ��UHILQLQJ��WUDQVSRUWDWLRQ��LQIUDVWUXFWXUH��VWRUDJH��DQG�VKLSSLQJ�

RSHUDWLRQV�LQ�9HQH]XHOD��WKH�&DULEEHDQ��1RUWK�$PHULFD��6RXWK�$PHULFD��(XURSH��DQG�$VLD���

7KURXJK�3'9�+ROGLQJV��D�ZKROO\�RZQHG�VXEVLGLDU\��3'96$�LQGLUHFWO\�RZQV������RI�&,7*2��

D�PDMRU��8�6��EDVHG�RLO�UHILQHU��

���� 2Q�)HEUXDU\����������SXUVXDQW�WR�WKH�DXWKRULW\�JUDQWHG�KLP�XQGHU�WKH�7UDQVLWLRQ�

6WDWXWH��,QWHULP�3UHVLGHQW�*XDLGy�DSSRLQWHG�WKH�$G�+RF�%RDUG�RI�3'96$��ZKRVH�PHPEHUV�OLYH�

LQ�WKH�8�6��DQG�HOVHZKHUH�GXH�WR�WKH�SROLWLFDO�WXUPRLO�LQ�9HQH]XHOD��³IRU�WKH�SXUSRVH�RI�FDUU\LQJ�

RXW�DOO�QHFHVVDU\�DFWLRQV�WR�DSSRLQW�D�%RDUG�RI�'LUHFWRUV´�IRU�3'9�+ROGLQJ���2Q�)HEUXDU\�����

������WKH�1DWLRQDO�$VVHPEO\�DSSURYHG�WKLV�DFWLRQ�E\�UHVROXWLRQ�����

�������������������������������������������������
����81+&+5�2UDO�6WDWHPHQW��
����Id.�
����86$,'�)DFW�6KHHW����DW����
���%ROLYDULDQ�5HSXEOLF�RI�9HQH]XHOD�1DWLRQDO�$VVHPEO\��Agreement Authorizing the Appointment to Hold Positions 
for an Intervention Entity, named “Ad-Hoc Administrative Board”��GDWHG�)HEUXDU\������������WUDQVODWHG���([��%��
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���� 7KH�1DWLRQDO�$VVHPEO\¶V�OHJLWLPDWH�DFWLRQV�KDYH�EHHQ�UHFRJQL]HG�DV�ODZIXO�E\�

WKH�8�6��DQG�VXVWDLQHG�E\�WKH�FRXUWV���2Q�$XJXVW����������LQ�Jimenez v. Palacios��WKH�'HODZDUH�

&KDQFHU\�&RXUW�KHOG�WKDW�XQGHU�WKH�SROLWLFDO�TXHVWLRQ�DQG�DFW�RI�VWDWH�GRFWULQHV��WKH�*XDLGy�

DSSRLQWHG�$G�+RF�%RDUG�LV�YDOLG�DQG�ODZIXO�����1RWDEO\��LQ�UHMHFWLQJ�D�FKDOOHQJH�E\�IRUPHU�

0DGXUR�EDFNHG�GLUHFWRUV��WKH�FRXUW�FRQFOXGHG�WKDW�WKH�8�6�¶V�UHFRJQLWLRQ�RI�WKH�1DWLRQDO�

$VVHPEO\�DQG�,QWHULP�3UHVLGHQW�*XDLGy�³HIIHFWLYHO\�GHUHFRJQL]HG�WKH�0DGXUR�UHJLPH�´�����

���� )URP�D�8�6��VWDQGSRLQW��WKH�$G�+RF�%RDUG�LV�WKH�RQO\�OHJLWLPDWH�ERDUG�RI�3'96$�

DQG�WKH�RQO\�FRUSRUDWH�ERG\�ZLWK�DXWKRULW\�WR�JRYHUQ�LWV�DIIDLUV���3'96$�KDV�QR�DYDLODEOH�

UHVRXUFHV�LQ�EDQN�DFFRXQWV�LQ�WKH�8�6���DQG��DVLGH�IURP�ZKDWHYHU�IXQGV�RZLQJ�WR�3'96$�WKDW�

UHPDLQ�³IUR]HQ´�E\�WKH�8�6��JRYHUQPHQW�LQ�XQNQRZQ��WKLUG�SDUW\�DFFRXQWV��3'96$¶V�RQO\�8�6��

DVVHW�LV�3'9�+ROGLQJ��

���� ,Q�DFFRUGDQFH�ZLWK�WKH�7UDQVLWLRQ�6WDWXWH�DQG�3UHVLGHQWLDO�'HFUHH�1����RI�$SULO�

����������WKH�$G�+RF�%RDUG�UHPRYHG�WKH�0DGXUR�DSSRLQWHG�GLUHFWRUV�DW�3'9�+ROGLQJ�DQG�

DSSRLQWHG�D�QHZ�DQG�DXWRQRPRXV�ERDUG�ZLWK�WKH�FDSDFLW\�WR�UHRUJDQL]H�3'9�+ROGLQJ¶V�

VXEVLGLDULHV���7KH�7UDQVLWLRQ�6WDWXWH�DQG�WKH�3UHVLGHQWLDO�'HFUHH�WKXV�UHVWRUHG�WKH�DXWRQRP\�RI�

3'9�+ROGLQJ�DQG�LWV�DIILOLDWHV�WR�SURWHFW�&,7*2�DV�D�NH\�FRPSRQHQW�RI�DQ\�HFRQRPLF�UHFRYHU\�

IRU�9HQH]XHOD��

9�� 7KH�([FKDQJH�2IIHU�DQG�WKH������1RWHV�

���� ,Q�$SULO�������3'96$�LVVXHG�8�6�����������������LQ�DJJUHJDWH�SULQFLSDO�DPRXQW�

RI�������VHQLRU�XQVHFXUHG�QRWHV�GXH�$SULO�����������WKH�³$SULO������1RWHV´����,Q�2FWREHU������

DQG�-DQXDU\�������3'96$�LVVXHG�8�6�����������������LQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI������

VHQLRU�XQVHFXUHG�QRWHV�GXH�1RYHPEHU����������WKH�³1RYHPEHU������1RWHV´�DQG��WRJHWKHU�ZLWK�

�������������������������������������������������
���1R��&9�����������.6-0�������:/����������DW�
���'HO��&K��$XJ������������as revised��$XJ�������������
���Id. DW�
������
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$SULO������1RWHV��WKH�³�����1RWHV´����7KH������1RWHV��ZKLFK�ZHUH�JXDUDQWHHG�E\�3'96$�

3HWUyOHR��ZHUH�LVVXHG�LQ�ORFDO�FXUUHQF\�DW�D�SUHIHUHQWLDO�UDWH��

���� ,Q�D�6HSWHPEHU������([FKDQJH�2IIHU��3'96$�RIIHUHG�WR�H[FKDQJH�WKH������

1RWHV�IRU�WKH������1RWHV���/LNH�WKH������1RWHV��WKH������1RWHV�ZHUH�LVVXHG�ZLWK�D�SXUSRUWHG�

JXDUDQW\�IURP�3'96$�3HWUyOHR���8QOLNH�WKH������1RWHV�RU�DQ\�RWKHU�QRWHV�LVVXHG�E\�3'96$��

KRZHYHU��WKH������1RWHV�DUH�DOVR�SXUSRUWHGO\�VHFXUHG�E\�D�SOHGJH�RI�������RI�3'9�+ROGLQJ¶V�

&,7*2�6KDUHV��HYHQ�WKRXJK�3'9�+ROGLQJ�LV�QRW�D�SDUW\�WR�WKH�,QGHQWXUH�QRU�UHVSRQVLEOH�IRU�

3'96$¶V�GHEW�REOLJDWLRQV����

���� 7KH�([FKDQJH�2IIHU�ZDV�DFFHSWHG�E\�WKH�KROGHUV�RI�DSSUR[LPDWHO\�8�6��

���������������RI������1RWHV��ZKLFK�ZDV�DSSUR[LPDWHO\��������RI�WKH�PD[LPXP�WHQGHU�

DPRXQW�DQG�DSSUR[LPDWHO\��������RI�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ���)RU�HDFK�

8�6��������LQ�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�WKH�$SULO������1RWHV�YDOLGO\�WHQGHUHG�RQ�RU�SULRU�

WR�WKH�HDUO\�WHQGHU�GHDGOLQH��3'96$�GHOLYHUHG�8�6��������RI������1RWHV��DQG�IRU�HDFK�

8�6��������LQ�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�WKH�$SULO������1RWHV�YDOLGO\�WHQGHUHG�DIWHU�WKH�

HDUO\�WHQGHU�GHDGOLQH�EXW�RQ�RU�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�([FKDQJH�2IIHU��3'96$�GHOLYHUHG�

8�6��������RI������1RWHV����)RU�HDFK�8�6��������LQ�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�WKH�

1RYHPEHU������1RWHV�YDOLGO\�WHQGHUHG�RQ�RU�SULRU�WR�WKH�HDUO\�WHQGHU�GHDGOLQH��3'96$�

GHOLYHUHG�8�6��������RI������1RWHV��DQG�IRU�HDFK�8�6��������LQ�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�

WKH�1RYHPEHU������1RWHV�YDOLGO\�WHQGHUHG�DIWHU�WKH�HDUO\�WHQGHU�GHDGOLQH�EXW�RQ�RU�SULRU�WR�WKH�

H[SLUDWLRQ�RI�WKH�([FKDQJH�2IIHU��3'96$�GHOLYHUHG�8�6��������RI������1RWHV���,Q�DJJUHJDWH��

3'96$�LVVXHG�DSSUR[LPDWHO\�8�6�����������������LQ�SULQFLSDO�DPRXQW�RI������1RWHV��

���� 7KH������1RWHV�ZHUH�LVVXHG�SXUVXDQW�WR�DQ�,QGHQWXUH�GDWHG�DV�RI�2FWREHU�����

�����DQG��DV�FRQWHPSODWHG�E\�WKH�,QGHQWXUH��SXUSRUWHGO\�VHFXUHG�E\�D�SOHGJH�RI�������RI�3'9�
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+ROGLQJ¶V�&,7*2�6KDUHV�SXUVXDQW�WR�D�3OHGJH�$JUHHPHQW�DOVR�GDWHG�DV�RI�2FWREHU��������������

7KH������1RWHV��WKH�,QGHQWXUH��DQG�WKH�3OHGJH�$JUHHPHQW�FRPSULVH�D�VHW�RI�LQWHUUHODWHG�

³7UDQVDFWLRQ�'RFXPHQWV´��DV�GHILQHG�LQ�WKH�,QGHQWXUH�������

���� 7KH�,QGHQWXUH�ZDV�HQWHUHG�LQWR�DPRQJ��L��3'96$��DV�,VVXHU���LL��3'96$�

3HWUyOHR��DV�*XDUDQWRU���LLL��08)*�8QLRQ�%DQN��1�$���DV�7UXVWHH���LY��*/$6�$PHULFDV�//&��DV�

&ROODWHUDO�$JHQW���Y��/DZ�'HEHQWXUH�7UXVW�&RPSDQ\�RI�1HZ�<RUN��DV�5HJLVWUDU��7UDQVIHU�$JHQW��

DQG�3ULQFLSDO�3D\LQJ�$JHQW��DQG��YL��%DQTXH�,QWHUQDWLRQDOH�D�/X[HPERXUJ��6RFLHWH�$QRQ\PH��DV�

³/X[HPERXUJ�3D\LQJ�$JHQW´������3'9�+ROGLQJ�LV�QRW�D�SDUW\�WR�WKH�,QGHQWXUH�DQG�LV�QRW�DQ�

REOLJRU�RQ�WKH������1RWHV���7KH�3OHGJH�$JUHHPHQW�ZDV�HQWHUHG�LQWR�DPRQJ��L��3'9�+ROGLQJ��DV�

3OHGJRU���LL��3'96$��DV�,VVXHU���LLL��3'96$�3HWUyOHR��DV�*XDUDQWRU���LY��*/$6�$PHULFDV�//&��

DV�&ROODWHUDO�$JHQW��DQG��Y��08)*�8QLRQ�%DQN��1�$���DV�7UXVWHH������

9,�� 7KH�&LUFXPVWDQFHV�6XUURXQGLQJ�WKH�([FKDQJH�2IIHU�

���� $FFRUGLQJ�WR�WKH�2IIHULQJ�&LUFXODU��WKH�SXUSRVH�RI�WKH�([FKDQJH�2IIHU�ZDV�WR�

UHILQDQFH�WKH������1RWHV�EHFDXVH�³H[WHUQDO�IDFWRUV´�KDG�DIIHFWHG�WKH�SULFH�DW�ZKLFK�3'96$�

FRXOG�VHOO�LWV�SURGXFWV��PDNLQJ�LW�³SUXGHQW�WR�UHDUUDQJH�>3'96$¶V@�GHEW�SURILOH�´����,Q�UHDOLW\��

DQG�DV�PDQ\�FRPPHQWDWRUV�QRWHG�DW�WKH�WLPH��WKH�WUXH�FDXVH�RI�3'96$¶V�ILQDQFLDO�GLVWUHVV�ZDV�

WKH�SUHGDWRU\�SROLFLHV�RI�WKH�&KiYH]�DQG�0DGXUR�UHJLPHV����

���� %\�WKH�WLPH�RI�WKH�([FKDQJH�2IIHU��FOHDU�VLJQV�RI�3'96$¶V�ILQDQFLDO�GLVWUHVV�KDG�

DSSHDUHG���$PRQJ�RWKHU�WKLQJV��9HQH]XHOD¶V�GHFOLQH�LQ�RLO�SURGXFWLRQ���ZDV�DFFHOHUDWLQJ��DQG�

TXDOLW\�ZDV�GHFOLQLQJ�DV�ZHOO���)LQDQFLDO�VWDWHPHQWV�UHYHDOHG�WKDW�3'96$�DGGUHVVHG�WKH�UHVXOWLQJ�

�������������������������������������������������
���,QGHQWXUH��DW�S�����3OHGJH�DQG�6HFXULW\�$JUHHPHQW��DW�SS�������
���,QGHQWXUH��DW�S������
���Id��DW�FRYHU�SDJH�	�S������
���3OHGJH�$JUHHPHQW��FRYHU�SDJH�	�S������
���2IIHULQJ�&LUFXODU�IRU�3HWUyOHRV�GH�9HQH]XHOD��6�$��2IIHUV�WR�([FKDQJH��WKH�³2IIHULQJ�&LUFXODU´���DW�S�����
���9HQH]XHOD¶V�RLO�SURGXFWLRQ�EHJDQ�WR�GHFOLQH�ORQJ�EHIRUH�RLO�SULFHV�IHOO�LQ�������%\�'HFHPEHU�������9HQH]XHODQ�
SURGXFWLRQ�KDG�IDOOHQ�����WR�������PESG�IURP�WKH�������PESG�SHDN�UHDFKHG����\HDUV�HDUOLHU�LQ�'HFHPEHU�������
DFFRUGLQJ�WR�WKH�86�(QHUJ\�,QIRUPDWLRQ�$GPLQLVWUDWLRQ��(,$����
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ORVV�RI�FDVK�IORZ�E\��DPRQJ�RWKHU�VWHSV���L��VODVKLQJ�LQYHVWPHQWV�E\�����������ELOOLRQ��DIWHU�D�

����FRQWUDFWLRQ�LQ������������ELOOLRQ���UHVXOWLQJ�LQ�D�FXPXODWLYH�LQYHVWPHQW�UHGXFWLRQ�RI�����LQ�

RQO\�WZR�\HDUV���LL��LQFUHDVLQJ�DUUHDUV�ZLWK�VXSSOLHUV�DQG�VHUYLFH�SURYLGHUV�E\�������ELOOLRQ��DQG�

�LLL��LQFUHDVLQJ�OLDELOLWLHV�WR�UHODWHG�SDUWLHV��LQFOXGLQJ�WKH�&HQWUDO�%DQN��E\�������ELOOLRQ���,Q�

VKRUW��WKH�RSHUDWLRQV�DQG�ILQDQFHV�RI�3'96$�ZHUH�LQ�D�GHDWK�VSLUDO������

���� 7KLV�OHG�PDUNHWV�WR�DQWLFLSDWH�WKDW�3'96$�ZRXOG�GHIDXOW�RQ�LWV�GHEW���$V�VRRQ�DV�

RLO�SULFHV�IHOO�LQ�ODWH�������3'96$¶V�GHEW�EHJDQ�WUDGLQJ�DW�GLVWUHVVHG�SULFHV��LPSO\LQJ�WKDW�D�

GHIDXOW�ZRXOG�RFFXU�LQ�WKH�VKRUW�WR�PHGLXP�WHUP���%RQGV�RQ�WKH�ORQJ�HQG�RI�3'96$¶V�\LHOG�

FXUYH��VXFK�DV�WKH�����������ERQG��WUDGHG�EHWZHHQ�����DQG�����RI�IDFH�YDOXH�XQWLO�2FWREHU�

������WKH�PRQWK�RI�WKH�([FKDQJH�2IIHU��\LHOGLQJ�����WR�����WR�PDWXULW\���7KHVH�GLVWUHVVHG�

SULFHV�UHIOHFWHG�WKH�ORZ�H[SHFWHG�UHFRYHU\�RQ�WKH�ERQGV�LQ�WKH�HYHQW�RI�D�GHIDXOW���

���� 8QVXUSULVLQJO\��WKH�([FKDQJH�2IIHU�ZDV�QRW�ZHOO�UHFHLYHG�E\�WKH�PDUNHW��DQG�

3'96$�ZDV�IRUFHG�WR�RIIHU�D�SUHPLXP�WR�SURPRWH�WKH�H[FKDQJH�����3'96$�RULJLQDOO\�VHW�D�

PLQLPXP�WKUHVKROG�RI����²PHDQLQJ��LW�VRXJKW�DW�OHDVW�����RI�WKH�HOLJLEOH�ERQGV�WR�SDUWLFLSDWH�

EHIRUH�LW�ZRXOG�HIIHFWXDWH�WKH�H[FKDQJH���%XW�VLQFH�WKH�WKUHVKROG�ZDV�QRW�PHW�E\�WKH�RULJLQDO�

GHDGOLQH��3'96$�H[WHQGHG�WKH�GHDGOLQH�WZLFH�DQG�DOORZHG�DOO�SDUWLFLSDWLQJ�ERQGKROGHUV�WR�

UHFHLYH�WKH�VDPH�WHUPV�WKDW�ZHUH�RULJLQDOO\�RQO\�RIIHUHG�WR�ERQGKROGHUV�ZKR�WHQGHUHG�E\�WKH�

RULJLQDO�GDWH����

�������������������������������������������������
���)RU�WKH�H[FKDQJH�RI�WKH�$SULO������1RWHV��3'96$�RIIHUHG�DQ�H[FKDQJH�UDWLR�RI�������DQG�IRU�WKH�1RYHPEHU������
DQ�H[FKDQJH�UDWLR�RI�������See PDVSA Announces Changes to the Consideration Paid in connection with the 
Exchange Offers, the Extension of the Early Tender Deadline and the Withdrawal Deadline of its Offers to 
Exchange its Outstanding 5.250% Senior Notes due 2017 and 8.50% Senior Notes due 2017 for New 8.50% Senior 
Secured Notes due 2020��35�1(:6:,5(��6HSW�������������available at�KWWSV���ZZZ�SUQHZVZLUH�FRP�QHZV�
UHOHDVHV�SGYVD�DQQRXQFHV�FKDQJHV�WR�WKH�FRQVLGHUDWLRQ�SDLG�LQ�FRQQHFWLRQ�ZLWK�WKH�H[FKDQJH�RIIHUV�WKH�H[WHQVLRQ�
RI�WKH�HDUO\�WHQGHU�GHDGOLQH�DQG�WKH�ZLWKGUDZDO�GHDGOLQH�RI�LWV�RIIHUV�WR�H[FKDQJH�LWV�RXWVWDQGLQJ������VHQLRU�
QRWHV�GXH���������������KWPO����
���PDVSA Announces Extension of the Early Tender Deadline and the Expiration Date for its Offers to Exchange its�
Outstanding 5.250% Senior Notes due 2017 and 8.50% Senior Notes due 2017 for New 8.50% Senior Secured Notes�
due 2020, 35�1(:6:,5(��2FW�������������available at� KWWSV���ZZZ�SUQHZVZLUH�FRP�QHZV�
UHOHDVHV�SGYVDDQQRXQFHV�H[WHQVLRQ�RI�WKH�HDUO\�WHQGHU�GHDGOLQHDQG�WKH�H[SLUDWLRQ�GDWH�IRU�LWV�RIIHUV�WR�H[FKDQJH�
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���� 7KH�ODFN�RI�DSSHWLWH�IRU�WKH�([FKDQJH�2IIHU�VXJJHVWV�WKDW�PDQ\�KROGHUV�RI�WKH�

�����1RWHV�GLG�QRW�ZDQW�WR�H[WHQG�WKHLU�H[SRVXUH�WR�3'96$¶V�FUHGLW�ULVN�IRU�DQRWKHU�IRXU�\HDUV�

EHFDXVH�WKH\�GLG�QRW�H[SHFW�WKH������1RWHV�WR�EH�SDLG�LQ�IXOO��DQG�LW�DOVR�UHIOHFWV�ZLGHVSUHDG�

FRQFHUQ�DERXW�WKH�OHJDO�DQG�FRQVWLWXWLRQDO�ULVNV�DVVRFLDWHG�ZLWK�WKH�([FKDQJH�2IIHU��ZKLFK�ZHUH�

ZLGHO\�UHSRUWHG�DW�WKH�WLPH���$V�GLVFXVVHG�PRUH�IXOO\�EHORZ��WKH�1DWLRQDO�$VVHPEO\�DGRSWHG�D�

UHVROXWLRQ�FRQWHPSRUDQHRXVO\�ZLWK�WKH�([FKDQJH�2IIHU��GHQRXQFLQJ�LW�DQG�FDOOLQJ�IRU�DQ�

LQYHVWLJDWLRQ��

���� )RU�3'96$��WKH�([FKDQJH�2IIHU�RQO\�PDGH�LWV�VLWXDWLRQ�ZRUVH���$OWKRXJK�WKH�

WUDQVDFWLRQ�SURYLGHG�3'96$�ZLWK��������DQG������PLOOLRQ�LQ�FDVK�IORZ�UHOLHI�LQ������DQG�������

UHVSHFWLYHO\��WKLV�UHOLHI�FDPH�DW�D�YHU\�KLJK�SULFH���'HEW�VHUYLFH�LQ�������������DQG������

LQFUHDVHG�E\���������������DQG������PLOOLRQ��UHVSHFWLYHO\��DFFRXQWLQJ�IRU�WKH������1RWHV¶�

H[WUHPHO\�KLJK�����LQWHUQDO�UDWH�RI�UHWXUQ���$W�WKH�HQG�RI�GD\��WKH�([FKDQJH�2IIHU�GLG�QRWKLQJ�WR�

VROYH�3'96$¶V�ILQDQFLDO�SUREOHPV��ZKLOH�SODFLQJ�DW�ULVN�3'9�+ROGLQJ¶V�HFRQRPLF�RZQHUVKLS�

DQG�FRQWURO�RI�&,7*2���)URP�WKH�SHUVSHFWLYH�RI�WKH�0DGXUR�UHJLPH��WKH�UHDO�REMHFWLYH�±�DQG�

DFFRPSOLVKPHQW�±�RI�WKH�([FKDQJH�2IIHU�ZDV�SROLWLFDO��IRU�LW�DOORZHG�0DGXUR�WR�SRVWSRQH�IRU�D�

\HDU�WKH�SROLWLFDO�WUDXPD�RI�D�3'96$�GHIDXOW��ZKLFK�XOWLPDWHO\�RFFXUUHG�LQ�ODWH�����������$V�

�������������������������������������������������������������������������������������������������������������������������������������������������������������
LWV�RXWVWDQGLQJ������VHQLRU�QRWHV�GXH������DQG�����VHQLRU�QRWHV�GXH������IRU�QHZ�����VHQLRU�VHFXUHG�QRWHV�GXH�
���������������KWPO��,Q�WKH�HQG��RQO\�����RI�WKH�HOLJLEOH�ERQGKROGHUV�SDUWLFLSDWHG��DQG�3'96$�GHFLGHG�WR�ZDLYH�
LWV�����WKUHVKROG�FRQGLWLRQ��PDVSA Misses Tender Threshold as Investors Tender 39.43% of 2017 Notes, 5HRUJ�
5HVHDUFK��2FW������������available at KWWSV���DSS�UHRUJ�FRP�Y���LWHPV�LQWHO�����"LWHPBLG �������$QG�RXW�RI�WKDW�
�����³DQDO\VWV�HVWLPDWH>G@�WKDW�JRYHUQPHQW�FRQWUROOHG�HQWLWLHV�>KHOG@�DERXW����SHU�FHQW�RI�WKH�DIIHFWHG�ERQGV�´�
PHDQLQJ�WKH�QXPEHU�RI�XQDIILOLDWHG�ERQGKROGHUV�ZKR�DFWXDOO\�SDUWLFLSDWHG�ZDV�PXFK�ORZHU��Venezuelan Oil Major’s 
Debt Swap: the Beginning of the End?� ),1��7,0(6��6HSW�������������DW����available at 
KWWSV���ZZZ�IW�FRP�FRQWHQW�DDGI���F��I�D���H���H����HF��IE���I���
��5RELQ�:LJJOHVZRUWK��ISDA declares Venezuela, PDVSA in default on their debts��),1��7,0(6��1RY�������������
available at KWWSV���ZZZ�IW�FRP�FRQWHQW��EH�I��E�G���������EG�����E�������G���0\UD�6DHIRQJ��Oil climbs in 
electronic trade as ISDA rules that PDVSA and Venezuela defaulted on debts��0$5.(7:$7&+��1RY�������������
available at�KWWSV���ZZZ�PDUNHWZDWFK�FRP�VWRU\�RLO�FOLPEV�LQ�HOHFWURQLF�WUDGH�DV�LVGD�UXOHV�WKDW�SGYVD�DQG�
YHQH]XHOD�GHIDXOWHG�RQ�GHEWV���������������Sweetened PDVSABond Swap Has Traders Ignoring Congress’s 
Threat��%ORRPEHUJ��2FWREHU���������DW����
available at KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV������������VZHHWHQHG�SGYVD�ERQG�VZDS�KDV�
WUDGHUVLJQRULQJ�FRQJUHVV�V�WKUHDW�
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GLVFXVVHG�EHORZ��KRZHYHU��0DGXUR�RQO\�DFKLHYHG�WKLV�WHPSRUDU\�±�DQG�FULSSOLQJ�FRVWO\�±�

UHSULHYH�E\�YLRODWLQJ�WKH�9HQH]XHODQ�&RQVWLWXWLRQ������

9,,�� 7KH�1DWLRQDO�$VVHPEO\¶V�:LGHO\�5HSRUWHG�2SSRVLWLRQ�WR�WKH�([FKDQJH�2IIHU�

���� 2Q�$XJXVW����������EHIRUH�WKH�([FKDQJH�2IIHU�ZDV�DQQRXQFHG��WKH�1DWLRQDO�

$VVHPEO\�DGRSWHG�D�UHVROXWLRQ�GHFU\LQJ�3'96$¶V�RYHU�LQGHEWHGQHVV�DQG�FDOOLQJ�IRU�D�

FRPSUHKHQVLYH�GHEW�UHVWUXFWXULQJ�SURFHVV���2Q�6HSWHPEHU�����������VKRUWO\�DIWHU�WKH�

DQQRXQFHPHQW�RI�WKH�([FKDQJH�2IIHU��WKH�1DWLRQDO�$VVHPEO\�DGRSWHG�DQRWKHU�UHVROXWLRQ��WKH�

³6HSWHPEHU�5HVROXWLRQ´��SXEOLFO\�GHQRXQFLQJ�WKH�WUDQVDFWLRQ�DQG�FDOOLQJ�IRU�DQ�

LQYHVWLJDWLRQ�����$V�D�SDUW�RI�WKH�6HSWHPEHU�5HVROXWLRQ��WKH�1DWLRQDO�$VVHPEO\�³UHMHFW>HG@�

FDWHJRULFDOO\´�WKH�SOHGJH�RI�������RI�WKH�3'9�+ROGLQJ¶V�&,7*2�6KDUHV�DV�FROODWHUDO�IRU�WKH�

�����1RWHV�����7KH�6HSWHPEHU�5HVROXWLRQ�DOVR�FRQGHPQHG�WKH�LUUDWLRQDOLW\�RI�WKH�WUDQVDFWLRQ�DQG�

FDOOHG�IRU�DQ�LPPHGLDWH�LQYHVWLJDWLRQ�RI�WKH�0DGXUR�UHJLPH¶V�PLVPDQDJHPHQW�RI�3'96$�DQG�LWV�

PLVXVH�RI�3'96$�IRU�SROLWLFDO�SXUSRVHV����

���� 7KH�1DWLRQDO�$VVHPEO\¶V�ILHUFH�RSSRVLWLRQ�WR�WKH�([FKDQJH�2IIHU�ZDV�ZLGHO\�

UHSRUWHG��ZLWK�PXOWLSOH�DUWLFOHV�QRWLQJ�WKDW�1DWLRQDO�$VVHPEO\�DXWKRUL]DWLRQ�ZDV�FRQVWLWXWLRQDOO\�

UHTXLUHG���See, e.g.��(\DQLU�&KLQHD�	�%ULDQ�(OOVZRUWK� S&P says PDVSA bond swap offer 

‘tantamount to default�¶��5(87(56��6HSW�������������QRWLQJ�WKDW�WKH�1DWLRQDO�$VVHPEO\�ZRXOG�

RSSRVH�WKH�SOHGJH�RI�WKH�&,7*2�6KDUHV�DV�FROODWHUDO�DQG�WKDW�DQ\�VXFK�SOHGJH�ZRXOG�UHTXLUH�

OHJLVODWLYH�RYHUVLJKW���&DURO\Q�&XL��Venezuela’s PdVSA to Offer to Swap $7 Billion in Debt��

:$//�67��-���6HSW�������������³9HQH]XHOD¶V�FRQVWLWXWLRQ�UHTXLUHV�WKH�1DWLRQDO�$VVHPEO\�WR�

DSSURYH�DQ\�QHZ�LQGHEWHGQHVV�RI�WKH�UHSXEOLF�´����)RU�H[DPSOH��LW�ZDV�UHSRUWHG�DW�WKH�WLPH�WKDW��

�������������������������������������������������
���%ROLYDULDQ�5HSXEOLF�RI�9HQH]XHOD�1DWLRQDO�$VVHPEO\��Resolutions on the Current Financial Situation of 
Petróleos de Venezuela, S.A.��GDWHG�6HSWHPEHU�����������WUDQVODWHG���([��&��
���Id��
���Id��
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0DQ\�LQYHVWRUV�DVVHUW�WKH�������HTXLW\�SOHGJH�RQ�&,7*2�+ROGLQJ�
,QF��LV�ZRUWK�OLWWOH�JLYHQ�FHUWDLQ�SROLWLFDO�ULVNV�DQG�&,7*2¶V�
VXEVWDQWLDO�GHEW�EXUGHQ��6RXUFHV�VD\�WKDW�9HQH]XHOD¶V�FRQJUHVV�LV�
XQOLNHO\�WR�DSSURYH�WKH�FROODWHUDOL]DWLRQ�RI�&,7*2�EHIRUH�WKH�
WHQGHU�FORVHV��LI�DW�DOO��JLYHQ�WKDW�WKH�ORZHU�KRXVH�LV�FRQWUROOHG�
E\�RSSRVLWLRQ�SDUWLHV�WKDW�DUH�VHHNLQJ�WR�UHPRYH�3UHVLGHQW�
0DGXUR�IURP�RIILFH��3'96$�QRWHV�LQ�LWV�FLUFXODU�WKDW�WKH�
RSSRVLWLRQ�FRDOLWLRQ�0HVD�GH�OD�8QLGDG�'HPRFUiWLFD��RU�08'��
ZDV�HOHFWHG�WR�����VHDWV�LQ�WKH�1DWLRQDO�$VVHPEO\�ODVW�\HDU��
OHDYLQJ�RQO\����VHDWV�IRU�0DGXUR¶V�SDUW\��WKH�3DUWLGR�6RFLDOLVWD�
8QLGR�GH�9HQH]XHOD��RU�3689��µ6XFK�LQVWDELOLW\�FRXOG�KDYH�D�
PDWHULDO�DGYHUVH�HIIHFW�RQ�9HQH]XHOD¶V�HFRQRPLF�JURZWK��RXU�
RSHUDWLRQV�DQG�DV�D�UHVXOW�RXU�DELOLW\�WR�VHUYLFH�RXU�REOLJDWLRQV�
XQGHU�WKH�1HZ�1RWHV�¶�WKH�PHPRUDQGXP�UHDGV������
�

���� :KLOH�WKH�([FKDQJH�2IIHU�ZDV�SHQGLQJ��DUWLFOHV�DQG�PDUNHW�UHSRUWV�ZDUQHG�WKDW�

WKH�ODFN�RI�1DWLRQDO�$VVHPEO\�DSSURYDO�ZRXOG�UHQGHU�WKH������1RWHV�VXEMHFW�WR�OHJDO�

FKDOOHQJH���See, e.g.��Legal Risks Cloud Venezuela PdVSA Bond Swap – Market Talk��'2:�

-21(6�,1'86��1(:6��6HSW�������������³>7@KH�UXOLQJ�6RFLDOLVW�3DUW\�KDV�QRW�FRQVXOWHG�WKH�

RSSRVLWLRQ�FRQWUROOHG�1DWLRQDO�$VVHPEO\�UHJDUGLQJ�WKH�ERQG�H[FKDQJH��ZKLFK�UDLVHV�TXHVWLRQV�

DERXW�KRZ�WKH�GHEW�ZRXOG�EH�YLHZHG�E\�DXWKRULWLHV�LI�WKHUH�ZHUH�WR�EH�D�FKDQJH�LQ�

JRYHUQPHQW�´����,Q�D�6HSWHPEHU����������DQDO\VLV�RI�WKH�([FKDQJH�2IIHU��1RPXUD�6HFXULWLHV�

QRWHG�WKDW�³>W@KH�PDNH�RU�EUHDN�RI�WKH�H[FKDQJH�LV�WKH�DVVHVVPHQW�RI�WKH�HTXLW\�YDOXDWLRQ�DQG�WKH�

OHJDO�ULVNV´�DQG�WKDW�³WKHUH�KDYH�EHHQ�RSLQLRQV�IURP�ORFDO�ODZ\HUV�VXJJHVWLQJ�WKDW�DOO�

LQWHUQDWLRQDO�WUDQVDFWLRQV��VXFK�DV«WKLV�3G96$�GHEW�H[FKDQJH��ZRXOG�UHTXLUH�OHJLVODWLYH�

DSSURYDO�RU�RWKHUZLVH�ULVN�LOOHJDOLW\�´��Legal Risks Cloud Venezuela PdVSA Bond Swap – Market 

Talk��'2:�-21(6�,1'86��1(:6��6HSW��������������7RULQR�&DSLWDO�ZHQW�DV�IDU�DV�WR�ZDUQ�WKDW�

³WKHUH�ZRXOG�EH�D�VWURQJ�OHJDO�DUJXPHQW�IRU�D�IXWXUH�DGPLQLVWUDWLRQ�WR�VWDWH�WKDW�GHEW�FRQWUDFWHG�

LQ������ZRXOG�QRW�EH�YDOLG�JLYHQ�WKH�ODFN�RI�DQ�$QQXDO�,QGHEWHGQHVV�/DZ�DSSURYHG�E\�WKH�

�������������������������������������������������
���Investors Weigh Exchange Ratio, Value of Collateral Package in PDVSA Tender��5HRUJ�5HVHDUFK��6HSWHPEHU�����
������HPSKDVLV�DGGHG���available at KWWSV���DSS�UHRUJ�FRP�Y���LWHPV�LQWHO�����"LWHPBLG �������
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1DWLRQDO�$VVHPEO\�´��$OH[DQGUD�8OPHU��Venezuela’s Supreme Court lets Maduro bypass 

Congress in budget process��5(87(56��2FW�������������

���� ,QYHVWRUV¶�UHFRJQLWLRQ�RI�WKH�ULVNV�ZDV�DOVR�UHIOHFWHG�LQ�WKH�QRWHV¶�UDWLQJV�DQG�WKH�

ORZ�SDUWLFLSDWLRQ�WKUHVKROG�IRU�WKH�H[FKDQJH��7KH�SURSRVHG�GHEW�ZDV�³DVVLJQHG�DQ�µ55�¶�DYHUDJH�

5HFRYHU\�5DWLQJ�DV�WKH�FROODWHUDO�SURYLGHG�PD\�RQO\�PDUJLQDOO\�HQKDQFH�UHFRYHU\�JLYHQ�GHIDXOW��

ZKLFK�FRXOG�VWLOO�UDQJH�EHWZHHQ�����DQG�����´����%RWK�6WDQGDUG�	�3RRU¶V��³6	3´��DQG�)LWFK�

5DWLQJV�GRZQJUDGHG�3'96$¶V�FUHGLW�UDWLQJ�VRRQ�DIWHU�WKH�H[FKDQJH��ZLWK�6	3�UHIHUULQJ�WR�WKH�

3'96$������%RQGV�DV�D�³GLVWUHVVHG�H[FKDQJH´�WKDW�ZRXOG�EH�³WDQWDPRXQW�WR�GHIDXOW�´���

���� 7KH�0DGXUR�UHJLPH�DQG�WKH�'HIHQGDQWV�LJQRUHG�WKH�1DWLRQDO�$VVHPEO\¶V�

6HSWHPEHU�5HVROXWLRQ�DQG�SURFHHGHG�ZLWK�WKH�([FKDQJH�2IIHU��WKH�UHVXOWV�RI�ZKLFK�ZHUH�

DQQRXQFHG�RQ�2FWREHU������������7KH�YHU\�QH[W�GD\��LQ�DQ�HIIRUW�WR�TXHOO�FRQFHUQ�RYHU�WKH�

6HSWHPEHU�5HVROXWLRQ��WKH�0DGXUR�FRQWUROOHG�9HQH]XHODQ�6XSUHPH�7ULEXQDO�SXUSRUWHG�WR�

VXVSHQG�DOO�1DWLRQDO�$VVHPEO\�LQYHVWLJDWLRQV�RI�3'96$��LQFOXGLQJ�WKH�LQYHVWLJDWLRQ�RI�WKH�

([FKDQJH�2IIHU���7KUHH�GD\V�ODWHU��DW�0DGXUR¶V�GLUHFWLRQ��WKH�,QGHQWXUH�DQG�WKH�3OHGJH�

$JUHHPHQW�ZHUH�H[HFXWHG�ZLWKRXW�1DWLRQDO�$VVHPEO\�DXWKRUL]DWLRQ��

���� )RU�PRQWKV�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�([FKDQJH�2IIHU��PDUNHW�DQDO\VWV�DQG�

MRXUQDOLVWV�FRQWLQXHG�WR�FRPPHQW�RQ�WKH�LOOHJDOLW\�RI�WKH������1RWHV���See, e.g.��0D\HOD�$UPDV�	�

.HMDO�9\DV� Venezuela Sells $5 Billion in New Bonds��:$//�67��-���-DQ������������FRPPHQWLQJ�

WKDW�WKH�([FKDQJH�2IIHU�ZDV�GHFULHG�E\�9HQH]XHODQ�ODZPDNHUV�EHFDXVH�LW�ZDV�QRW�VXEPLWWHG�WR�

�������������������������������������������������
���Fitch Expects to Rate PDVSA’s Proposed Notes ‘CCR/RR4,’ %XVLQHVV�:LUH��6HSWHPEHU�����������DW����available 
at KWWSV���ZZZ�EXVLQHVVZLUH�FRP�QHZV�KRPH����������������HQ�)LWFK�([SHFWV�5DWH�3'96$V�3URSRVHG�1RWHV��
&&&55���
���Venezuela’s Pdvsa Debt In Selective Default, S&P Says��%DUURQ¶V��2FWREHU�����������available at 
KWWSV���ZZZ�EDUURQV�FRP�DUWLFOHV�YHQH]XHODV�SGYVD�GHEW�LQ�VHOHFWLYH�GHIDXOW�V�S�VD\V�������������Fitch
Downgrades PDVSA’s IDRs to ‘CC’��)LWFK5DWLQJV��2FWREHU�����������available at 
KWWSV���ZZZ�ILWFKUDWLQJV�FRP�VLWH�SU����������PDVSA Downgraded by S&P on ‘Distressed’ Bond Swap Proposal��
%ORRPEHUJ��6HSWHPEHU�����������available at KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV���������
���SGYVDGRZQJUDGHG��E\�V�S�RQ�GLVWUHVVHG�ERQG�VZDS�SURSRVDO���
�
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WKH�1DWLRQDO�$VVHPEO\�IRU�UHTXLUHG�DXWKRUL]DWLRQ��PDNLQJ�WKH�([FKDQJH�2IIHU�³D�WRWDOO\�LOOHJDO�

RSHUDWLRQ´���Sovereign Risk��(&2120,67�,17(//,*(1&(�81,7�/7'���$XJ�������������³1HZ�GHEW�

ZLOO�FDUU\�UHSXGLDWLRQ�ULVN�IRU�LQYHVWRUV�PDNLQJ�WKHP�ZDU\��DV�WKH�RSSRVLWLRQ�VD\V�WKDW�LW�ZLOO�QRW�

UHFRJQLVH�GHEW�LVVXHG�ZLWKRXW�WKH�1DWLRQDO�$VVHPEO\¶V�DSSURYDO��DV�PDQGDWHG�E\�WKH�

FRQVWLWXWLRQ��´�� 'HXWVFKH�%DQN�0DUNHWV�5HVHDUFK��Emerging Markets Monthly��DW������0D\�����

�������³7KH�ODFN�RI�D�OHJLVODWLYH�DXWKRUL]DWLRQ��DV�VWLSXODWHG�LQ�WKH�FRQVWLWXWLRQ��LV�UDLVLQJ�GRXEWV�

DERXW�WKH�OHJDOLW\�RI�QHZ�ILQDQFLQJ�WUDQVDFWLRQV�LQ������DQG�ULVNV�RI�VHOHFWLYH�GHEW�UHSXGLDWLRQ�E\�

IXWXUH�DGPLQLVWUDWLRQV���/DVW�2FWREHU��3UHVLGHQW�0DGXUR�RSWHG�RXW�RI�WKH�FRQJUHVVLRQDO�URXWH���

,QVWHDG�KH�UHOLHG�RQ�H[WUDRUGLQDU\�SRZHUV�DQG�D�6XSUHPH�&RXUW¶V�GHFLVLRQ�WR�DSSURYH�WKH������

EXGJHW�ODZ�´���

���� 7KXV��LW�LV�QRW�VLPSO\�WKDW�WKH�,QGHQWXUH�DQG�WKH�3OHGJH�$JUHHPHQW�ZHUH�QRW�

DXWKRUL]HG�E\�WKH�1DWLRQDO�$VVHPEO\��DOWKRXJK�WKDW�DORQH�UHQGHUV�WKHP�LQYDOLG�XQGHU�

9HQH]XHODQ�ODZ��DV�GLVFXVVHG�IXUWKHU�EHORZ���5DWKHU��0DGXUR�XVHG�KLV�SROLWLFDO�FRQWURO�RYHU�WKH�

9HQH]XHODQ�6XSUHPH�7ULEXQDO�WR�SUHYHQW�WKH�1DWLRQDO�$VVHPEO\�IURP�H[HUFLVLQJ�DQ\�RI�LWV�

ULJKWIXO�&RQVWLWXWLRQDO�SRZHUV�ZLWK�UHVSHFW�WR�WKH�([FKDQJH�2IIHU���

9,,,�� 8�6��)RUHLJQ�3ROLF\�DQG�6XSSRUW�IRU�WKH�*XDLGy�/HG�1DWLRQDO�$VVHPEO\�

���� 2Q�-DQXDU\�����������WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�UHFRJQL]HG�³WKH�3UHVLGHQW�

RI�WKH�9HQH]XHODQ�1DWLRQDO�$VVHPEO\��-XDQ�*XDLGy��DV�WKH�,QWHULP�3UHVLGHQW�RI�9HQH]XHOD´�DQG�

WKH�1DWLRQDO�$VVHPEO\�DV�³WKH�only�OHJLWLPDWH�EUDQFK�RI�JRYHUQPHQW�GXO\�HOHFWHG�E\�WKH�

9HQH]XHODQ�SHRSOH�´��,Q�WKH�VDPH�VWDWHPHQW��WKH�3UHVLGHQW�UHIHUUHG�WR�WKH�0DGXUR�UHJLPH�DV�

³LOOHJLWLPDWH�´���

�������������������������������������������������
���6WDWHPHQW�IURP�3UHVLGHQW�'RQDOG�-��7UXPS�5HFRJQL]LQJ�9HQH]XHODQ�1DWLRQDO�$VVHPEO\�3UHVLGHQW�-XDQ�*XDLGR�DV�
WKH�,QWHULP�3UHVLGHQW�RI�9HQH]XHOD��-DQ������������
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���� 2Q�WKH�VDPH�GD\�WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�RIILFLDOO\�UHFRJQL]HG�WKH�

*XDLGy�JRYHUQPHQW��6HFUHWDU\�RI�6WDWH�0LFKDHO�3RPSHR�LVVXHG�D�VWDWHPHQW�GHFODULQJ�WKDW�WKH�

8QLWHG�6WDWHV�VWDQGV�ZLWK�LQWHULP�3UHVLGHQW�-XDQ�*XDLGy���������7KH�8QLWHG�6WDWHV�GRHV�QRW�

UHFRJQL]H�WKH�0DGXUR�UHJLPH�DV�WKH�JRYHUQPHQW�RI�9HQH]XHOD�´����

���� 7ZR�GD\V�ODWHU��RQ�-DQXDU\�����������WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�LVVXHG�DQ�

([HFXWLYH�2UGHU�H[WHQGLQJ�SUH�H[LVWLQJ�VDQFWLRQV�WR�PHPEHUV�RI�WKH�0DGXUR�UHJLPH�DQG�

FRQWLQXLQJ�WR�UHFRJQL]H�WKH�*XDLGy�JRYHUQPHQW¶V�OHJLWLPDF\��ZKLOH�UHIHUULQJ�WR�WKH�0DGXUR�

UHJLPH�DV�³LOOHJLWLPDWH�´���

���� ,Q�WKH�GD\V�DQG�ZHHNV�DIWHU�8�6��UHFRJQLWLRQ��WKH�8�6��'HSDUWPHQW�RI�6WDWH�

DFFHSWHG�,QWHULP�3UHVLGHQW�*XDLGy¶V�GHVLJQDWLRQ�RI�&DUORV�$OIUHGR�9HFFKLR�DV�WKH�&KDUJp�

G¶$IIDLUHV�RI�WKH�*RYHUQPHQW�RI�9HQH]XHOD�DQG�DOORZHG�WKH�*XDLGy�*RYHUQPHQW�WR�WDNH�FRQWURO�

RI�9HQH]XHODQ�SURSHUW\�LQ�WKH�8�6���LQFOXGLQJ�WKH�9HQH]XHODQ�(PEDVV\�����

���� $GGLWLRQDOO\��WKH�6WDWH�'HSDUWPHQW�DXWKRUL]HG�,QWHULP�3UHVLGHQW�*XDLGy�WR�UHFHLYH�

DQG�FRQWURO�RWKHUZLVH�VDQFWLRQHG�9HQH]XHODQ�SURSHUW\�KHOG�E\�8�6��%DQNV��DFNQRZOHGJLQJ�XQGHU�

8�6��ODZ�WKDW�*XDLGy�LV�WKH�RQO\�OHDGHU�³UHFRJQL]HG�E\�WKH�6HFUHWDU\�RI�6WDWH�DV�EHLQJ�WKH�

DFFUHGLWHG�UHSUHVHQWDWLYH�RI�>9HQH]XHOD@�WR�WKH�*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV>�@´���

���� ,Q�VXSSRUW�RI�WKHVH�DFWLRQV��WKH�8�6��6HFUHWDU\�RI�6WDWH�PDGH�FOHDU�WKDW�WKH�8�6��QR�

ORQJHU�YLHZV�WKH�0DGXUR�UHJLPH�DV�WKH�*RYHUQPHQW�RI�9HQH]XHOD��

�������������������������������������������������
���3UHVV�6WDWHPHQW��8�6��'HS¶W�RI�6WDWH��&RQWLQXLQJ�8�6��'LSORPDWLF�3UHVHQFH�LQ�9HQH]XHOD��-DQ�������������
available at�KWWSV���ZZZ�VWDWH�JRY�FRQWLQXLQJ�X�V�GLSORPDWLF�SUHVHQFH�LQ�YHQH]XHOD���
���([HFXWLYH�2UGHU��������
���0LFKDHO�5��3RPSHR��5HSUHVHQWDWLYH�RI�WKH�*RYHUQPHQW�RI�9HQH]XHOD�WR�WKH�8QLWHG�6WDWHV��3UHVV�6WDWHPHQW��-DQ��
�����������available at�KWWSV���ZZZ�VWDWH�JRY�UHSUHVHQWDWLYH�RI�WKH�JRYHUQPHQW�RI�YHQH]XHOD�WR�WKH�XQLWHG�VWDWHV����
*HUVKRQ�3HDNV��Venezuela opposition takes control of diplomatic properties in U.S.��5(87(56��0DU������������DW����
available at KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�YHQH]XHOD�SROLWLFV�YHFFKLR�YHQH]XHOD�RSSRVLWLRQ�WDNHV�FRQWURO�RI�
GLSORPDWLF�SURSHUWLHV�LQ�XV�LG86.&1�4=�)+��
������8�6�&���������8�6��'HS¶W�RI�6WDWH��3URWHFWLQJ�9HQH]XHOD¶V�$VVHWV�IRU�%HQHILW�RI�9HQH]XHODQ�3HRSOH��3UHVV�
6WDWHPHQW��-DQ�������������DYDLODEOH�DW�KWWSV���ZZZ�VWDWH�JRY�SURWHFWLQJ�YHQH]XHODV�DVVHWV�IRU�EHQHILW�RI�
YHQH]XHODQ�SHRSOH���
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7RGD\��WKH�8QLWHG�6WDWHV�KDV�WDNHQ�QHFHVVDU\�DFWLRQV�WR�SUHYHQW�WKH�
illegitimate former Maduro regime�IURP�IXUWKHU�SOXQGHULQJ�
9HQH]XHOD¶V�DVVHWV�DQG�QDWXUDO�UHVRXUFHV��������7KH�8QLWHG�6WDWHV�
VWDQGV�ZLWK�LQWHULP�3UHVLGHQW�-XDQ�*XDLGy��WKH�GHPRFUDWLFDOO\�
HOHFWHG�1DWLRQDO�$VVHPEO\��DQG�WKH�SHRSOH�RI�9HQH]XHOD�DV�WKH\�
SHDFHIXOO\�UHVWRUH�FRQVWLWXWLRQDO�RUGHU�WR�WKHLU�FRXQWU\����
�

���� 6LQFH�UHFRJQL]LQJ�3UHVLGHQW�*XDLGy�DQG�WKH�1DWLRQDO�$VVHPEO\�DV�9HQH]XHOD¶V�

RQO\�OHJLWLPDWH�OHDGHUV��WKH�8�6��H[HFXWLYH�EUDQFK�KDV�FRQVLVWHQWO\�UHDIILUPHG�LWV�VXSSRUW�IRU�WKH�

³HIIRUWV�RI�,QWHULP�3UHVLGHQW�-XDQ�*XDLGy�WR�DGGUHVV�WKH�HQGHPLF�FRUUXSWLRQ��KXPDQ�ULJKWV�

DEXVHV��DQG�YLROHQW�UHSUHVVLRQ�WKDW�KDV�EHFRPH�WKH�KDOOPDUN�RI�WKH�LOOHJLWLPDWH�0DGXUR�

UHJLPH�´����)RU�H[DPSOH��RQ�0D\����������3UHVLGHQW�7UXPS LVVXHG�D�VWDWHPHQW�UHDIILUPLQJ�WKDW�

³>W@KH�8QLWHG�6WDWHV�VWDQGV�ZLWK�,QWHULP�3UHVLGHQW�-XDQ�*XDLGy��WKH�GHPRFUDWLFDOO\�HOHFWHG�

1DWLRQDO�$VVHPEO\��DQG�DOO�9HQH]XHODQV�ZKR�VHHN�WR�UHVWRUH�GHPRFUDF\�DQG�WKH�UXOH�RI�ODZ��������

7KH�SHRSOH�RI�9HQH]XHOD�DUH�VWDQGLQJ�XS�DJDLQVW�WKH�LOOHJLWLPDWH��EUXWDO�UXOH�RI�1LFRODV�

0DGXUR�´�����

���� 7KH�8�6��&RQJUHVV�KDV�DOVR�YRLFHG�LWV�VXSSRUW�WKURXJK�PHPEHUV�VXFK�DV�1DQF\�

3HORVL��6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��ZKR�LVVXHG�D�SUHVV�UHOHDVH�RQ�)HEUXDU\���������

VWDWLQJ��³,�VXSSRUW�WKH�GHFLVLRQ�RI�WKH�1DWLRQDO�$VVHPEO\��9HQH]XHOD¶V�VROH�UHPDLQLQJ�

GHPRFUDWLF�LQVWLWXWLRQ��WR�UHFRJQL]H�-XDQ�*XDLGy��3UHVLGHQW�RI�WKH�1DWLRQDO�$VVHPEO\��DV�WKH�

,QWHULP�3UHVLGHQW�XQWLO�IXOO��IDLU�DQG�IUHH�HOHFWLRQV�FDQ�EH�KHOG��������1LFRODV�0DGXUR¶V�UHJLPH�RI�

�������������������������������������������������
���0LFKDHO�5��3RPSHR��Sanctions Against PDVSA and Venezuela Oil Sector �3UHVV�6WDWHPHQW��-DQ�������������
available at KWWSV���ZZZ�VWDWH�JRY�VDQFWLRQV�DJDLQVW�SGYVD�DQG�YHQH]XHOD�RLO�VHFWRU���HPSKDVLV�DGGHG���
���8�6��'HS¶W�RI�WKH�7UHDVXU\��3UHVV�5HOHDVH��7UHDVXU\�6DQFWLRQV�*RYHUQRUV�RI�9HQH]XHODQ�6WDWHV�$OLJQHG�ZLWK�
0DGXUR��)HE�������������available at�KWWSV���KRPH�WUHDVXU\�JRY�QHZV�SUHVV�UHOHDVHV��VP�����see also�3UHVLGHQW�
'RQDOG�-��7UXPS�6WDQGV�IRU�'HPRFUDF\�LQ�9HQH]XHOD��0D\�����������available at�KWWSV���ZZZ�ZKLWHKRXVH�JRY��
EULHILQJVVWDWHPHQWV�SUHVLGHQW�GRQDOG�M�WUXPS�VWDQGV�GHPRFUDF\�YHQH]XHOD���
���President Donald J. Trump Stands for Democracy in Venezuela��0D\�����������available at�KWWSV���ZZZ�
ZKLWHKRXVH�JRY�EULHILQJV�VWDWHPHQWV�SUHVLGHQW�GRQDOG�M�WUXPS�VWDQGV�GHPRFUDF\�YHQH]XHOD��
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UHSUHVVLRQ�DQG�LPSRYHULVKPHQW�IRU�KLV�SHUVRQDO�HQULFKPHQW�FRQWLQXHV�WR�JUDYHO\�YLRODWH�KXPDQ�

ULJKWV�´����

���� 1RWDEO\��FRQVLVWHQW�ZLWK�WKH�DERYH��WKH�8�6��JRYHUQPHQW�KDV�WDNHQ�D�VHULHV�RI�

DFWLRQV�LQWHQGHG�WR�VDQFWLRQ�WKH�0DGXUR�UHJLPH�E\�ORRVHQLQJ�LWV�JULS�RQ�&,7*2���2Q�0D\�����

������3UHVLGHQW�7UXPS�LVVXHG�([HFXWLYH�2UGHU��������WKH�³([HFXWLYH�2UGHU´���ZKLFK�SUHFOXGHV�

8�6��SHUVRQV�IURP�HQJDJLQJ�LQ�DQ\�WUDQVDFWLRQV��SURYLVLRQV�RI�ILQDQFLQJ��DQG�RWKHU�GHDOLQJV�

UHODWHG�WR�³WKH�VDOH��WUDQVIHU��DVVLJQPHQW��RU�SOHGJLQJ�DV�FROODWHUDO�E\�WKH�*RYHUQPHQW�RI�

9HQH]XHOD�RI�DQ\�HTXLW\�LQWHUHVW�LQ�DQ\�HQWLW\�LQ�ZKLFK�>LW@�KDV�D����SHUFHQW�RU�JUHDWHU�RZQHUVKLS�

LQWHUHVW�´����$V�GHILQHG�LQ�WKH�([HFXWLYH�2UGHU��WKH�³*RYHUQPHQW�RI�9HQH]XHOD´�H[SUHVVO\�

LQFOXGHV�3'96$��DQG�WKXV�3'69$¶V�FUHGLWRUV�DUH�SUHFOXGHG�IURP�H[HUFLVLQJ�UHPHGLHV�DJDLQVW�

3'96$¶V�VKDUHV�RI�3'9�+ROGLQJ�RU�WKH�SOHGJHG�&,7*2�6KDUHV��SUHFOXGLQJ�WKHP�E\�ODZ�IURP�

REWDLQLQJ�FRQWURO�RI�&,7*2������

���� ,Q�-XO\�������WKH�8�6��7UHDVXU\�'HSDUWPHQW¶V�2IILFH�RI�)RUHLJQ�$VVHWV�&RQWURO�

�³2)$&´��LVVXHG�*HQHUDO�/LFHQVH���DV�D�FDUYH�RXW�IURP�WKH�([HFXWLYH�2UGHU�����$V�H[SODLQHG�E\�

2)$&��*HQHUDO�/LFHQVH���UHPRYHG�([HFXWLYH�2UGHU�������DV�DQ�REVWDFOH�WR�WKH�KROGHUV�RI�WKH�

�����1RWHV�H[HUFLVLQJ�GHIDXOW�UHPHGLHV�ZLWK�UHVSHFW�WR�WKH�SOHGJHG�&,7*2�6KDUHV��ZLWK�WKH�

LQWHQWLRQ�RI�³SUHYHQW>LQJ@�WKH�0DGXUR�UHJLPH�IURP�XVLQJ�>@�>([HFXWLYH�2UGHU������@�WR�GHIDXOW�

RQ�WKH�>�����1RWHV@�ZLWKRXW�FRQVHTXHQFH�´´�����

�������������������������������������������������
�� Pelosi Statement on the Situation in Venezuela �)HE������������available at: KWWSV���ZZZ�VSHDNHU�JRY�
QHZVURRP����������
���([HF��2UGHU�1R�������������)HG��5HJ����������0D\������������available at�
KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFHFHQWHU��VDQFWLRQV�3URJUDPV�'RFXPHQWV�YHQH]XHODBHRB������SGI���
���Id��
���General License No. 5, Authorizing Certain Transactions Related to the Petróleos de Venezuela SA 2020 8.5 
Percent Bond��8�6��'HS¶W�RI�WKH�7UHDVXU\��-XO\������������DYDLODEOH�DW�KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�
FHQWHU�VDQFWLRQV�3URJUDPV�'RFXPHQWV�YHQH]XHODBJO��SGI��
���OFAC FAQs: Other Sanctions Programs, Venezuela Sanctions, FAQ 596��8�6��'HS¶W�RI�WKH�7UHDVXU\��-XO\�����
�������available at�KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�FHQWHU�IDTV�6DQFWLRQV�3DJHV�IDTBRWKHU�DVS[�YHQH]XHOD��
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���� 2Q�)HEUXDU\����������WKH�VDPH�GD\�WKDW�*XDLGy�UHFRQVWLWXWHG�3'96$¶V�ERDUG��

2)$&�VSHFLILFDOO\�OLFHQVHG�WUDQVDFWLRQV�ZLWK�WKH�*XDLGy�DSSRLQWHG�GLUHFWRUV�GHVSLWH�EURDG�

VDQFWLRQV�DJDLQVW�3'96$�����,Q�H[SODLQLQJ�LWV�DFWLRQV�WDNHQ�DJDLQVW�3'96$��WKH�7UHDVXU\�

'HSDUWPHQW�H[SODLQHG�WKDW�LWV�JRDO�ZDV�WR�WUDQVIHU�FRQWURO�WR�,QWHULP�3UHVLGHQW�*XDLGy�DQG�DZD\�

IURP�³IRUPHU�3UHVLGHQW�1LFRODV�0DGXUR�´���

���� $IWHU�WKH�8�6��3UHVLGHQW�SXW�LQ�SODFH�DGGLWLRQDO�VDQFWLRQV�DJDLQVW�WKH�0DGXUR�

UHJLPH�LQ�DQ�([HFXWLYH�2UGHU�GDWHG�$XJXVW����������WKH�7UHDVXU\�'HSDUWPHQW�LVVXHG�DQRWKHU�

OLFHQVH�H[HPSWLQJ�IURP�VDQFWLRQV�FHUWDLQ�WUDQVDFWLRQV�ZLWK�WKH�9HQH]XHODQ�1DWLRQDO�$VVHPEO\�

DQG�,QWHULP�3UHVLGHQW�*XDLGy��DQG�PDNLQJ�FOHDU�WKDW�VDQFWLRQV�UHPDLQHG�LQ�SODFH�IRU�DQ\�

WUDQVDFWLRQ�ZLWK�D�PHPEHU�RI�WKH�0DGXUR�UHJLPH�����

���� 2Q�2FWREHU�����������2)$&�UHSODFHG�*HQHUDO�/LFHQVH���ZLWK�*HQHUDO�

/LFHQVH��$��ZKLFK�UHLQVWDWHG�WKH�([HFXWLYH�2UGHU�ZLWK�UHVSHFW�WR�WKH������1RWHV�XQWLO�

-DQXDU\�����������WKHUHE\�EDUULQJ�DQ\�H[HUFLVH�LQ�WKH�LQWHULP�RI�GHIDXOW�UHPHGLHV�ZLWK�UHVSHFW�WR�

WKH�SOHGJHG�&,7*2�6KDUHV����

�������������������������������������������������
���([HF��2UGHU�1R�������������)HG��5HJ����������0D\������������available at�
KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFHFHQWHU��VDQFWLRQV�3URJUDPV�'RFXPHQWV�YHQH]XHODBHRB������SGI��General 
License No. 2, Authorizing Certain Transactions and Activities to Wind Down Operations�for the Hotel Operating at 
Millennium Plaza, Panama��8�6��'HS¶W�RI�WKH�7UHDVXU\��0D\�����������available at�
KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�FHQWHU�VDQFWLRQV�3URJUDPV�'RFXPHQWV�NLQJSLQBJO��SGI��General License No. 7B, 
Authorizing Certain Activities Involving PDV Holding, Inc. and CITGO Holding, Inc.��8�6��'HS¶W�RI�WKH�7UHDVXU\�
�-XQH�����������available at�KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�
FHQWHU�VDQFWLRQV�3URJUDPV�'RFXPHQWV�YHQH]XHODBJO�E�SGI��
���OFAC FAQs: Other Sanctions Programs, Venezuela Sanctions, FAQ 660��8�6��'HS¶W�RI�WKH�7UHDVXU\��-DQ������
�������available at�KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�FHQWHU�IDTV�6DQFWLRQV�3DJHV�IDTBRWKHU�DVS[�YHQH]XHOD��
���General License No. 31, Certain Transactions Involving the Venezuelan National Assembly, the Interim President 
of Venezuela, and Certain Other Persons Authorized��8�6��'HS¶W�RI�WKH�7UHDVXU\��$XJ������������available at 
KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�FHQWHU�VDQFWLRQV�3URJUDPV�'RFXPHQWV�YHQH]XHODBJO���SGI��
���General License No. 5A, Authorizing Certain Transactions Related to the Petróleos de Venezuela SA 2020 8.5 
Percent Bond on or After January 22, 2020��8�6��'HS¶W�RI�7UHDVXU\��2FW�������������available at�
KWWSV���ZZZ�WUHDVXU\�JRY�UHVRXUFH�FHQWHU�VDQFWLRQV�3URJUDPV�'RFXPHQWV�YHQH]XHODBJO�D�SGI��
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,;�� (YHQWV�RI�'HIDXOW�8QGHU�WKH�,QGHQWXUH�DQG�'HIDXOW�5HPHGLHV�:LWK�5HVSHFW�WR�WKH�
3OHGJHG�&,7*2�6KDUHV�

���� 7KH�,QGHQWXUH�GHILQHV�D�QXPEHU�RI�³(YHQWV�RI�'HIDXOW�´�LQFOXGLQJ�WKH�IDLOXUH�RI�

3'96$�DQG�3'96$�3HWUyOHR�WR�SD\�LQWHUHVW�RU�SULQFLSDO�ZKHQ�GXH�����8QGHU�WKH�WHUPV�RI�WKH�

,QGHQWXUH��LI�DQ�(YHQW�RI�'HIDXOW��RWKHU�WKDQ�DQ�(YHQW�RI�'HIDXOW�UHODWHG�WR�DQ\�EDQNUXSWF\��

UHRUJDQL]DWLRQ�RU�LQVROYHQF\�SURFHHGLQJ��ZKLFK�DXWRPDWLFDOO\�UHVXOWV�LQ�DQ�DFFHOHUDWLRQ�RI�WKH�

�����1RWHV��RFFXUV�DQG�FRQWLQXHV�ZLWKRXW�D�ZDLYHU��WKH�KROGHUV�RI�DW�OHDVW�����LQ�SULQFLSDO�

DPRXQW�RI�RXWVWDQGLQJ������1RWHV�PD\�GHFODUH�WKH�QRWHV�WR�EH�GXH�DQG�SD\DEOH�E\�QRWLFH�LQ�

ZULWLQJ�WR�3'96$�DQG�WKH�7UXVWHH�VSHFLI\LQJ�WKH�(YHQW�RI�'HIDXOW�DQG�WKDW�LW�LV�D�QRWLFH�RI�

DFFHOHUDWLRQ�����8SRQ�WKH�LVVXDQFH�RI�DQ�DFFHOHUDWLRQ�QRWLFH��WKH������1RWHV�EHFRPH�LPPHGLDWHO\�

GXH�DQG�SD\DEOH�LQ�IXOO�����

���� ,Q�DGGLWLRQ��LI�DQ�(YHQW�RI�'HIDXOW�KDV�RFFXUUHG�DQG�LV�FRQWLQXLQJ��WKH�7UXVWHH�

�DQG�WKH�&ROODWHUDO�$JHQW�DW�WKH�GLUHFWLRQ�RI�WKH�7UXVWHH��PD\��DW�WKH�ZULWWHQ�GLUHFWLRQ�RI�KROGHUV�

RI�DW�OHDVW�����LQ�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�WKH�WKHQ�RXWVWDQGLQJ������1RWHV�YRWLQJ�DV�D�

VLQJOH�FODVV��H[HUFLVH�ULJKWV�DQG�RU�SRZHUV�ZLWK�UHVSHFW�WR�VHFXULW\�LQWHUHVWV��LQFOXGLQJ�ZLWK�

UHVSHFW�WR�WKH�&,7*2�6KDUHV��SXUSRUWHGO\�JUDQWHG�SXUVXDQW�WR�WKH�3OHGJH�$JUHHPHQW����

;�� 7KH�3XUSRUWHG�3D\PHQW�'HIDXOW�

���� 8QGHU�WKH�WHUPV�RI�WKH�,QGHQWXUH��DSSUR[LPDWHO\��������������LQ�SULQFLSDO�DQG�

LQWHUHVW�ZDV�SXUSRUWHGO\�GXH�E\�������D�P���(67��RQ�2FWREHU�������������7KLV�SD\PHQW�ZDV�QRW�

PDGH��DQG�WKXV�DQ�(YHQW�RI�'HIDXOW�KDV�SXUSRUWHGO\�RFFXUUHG�DQG��EXW�IRU�*HQHUDO�/LFHQVH��$��

WKH�7UXVWHH�FRXOG�GLUHFW�WKH�&ROODWHUDO�$JHQW�WR�H[HUFLVH�GHIDXOW�UHPHGLHV�ZLWK�UHVSHFW�WR�WKH�

�������������������������������������������������
���,QGHQWXUH���������D������������
���Id��DW������E���
���Id��
���Id��DW������E����7KRXJK�DQ�LQWHUHVW�SD\PHQW�LV�WHFKQLFDOO\�GXH�RQ�2FWREHU�����������LQWHUHVW�SD\PHQWV�DUH�VXEMHFW�
WR�D����GD\�JUDFH�SHULRG�XQGHU�WKH�,QGHQWXUH�DQG�WKH�IDLOXUH�WR�SD\�LQWHUHVW�ZKHQ�LW�LV�GXH�GRHV�QRW�FRQVWLWXWH�DQ�
(YHQW�RI�'HIDXOW�XQWLO�WKDW����GD\�JUDFH�SHULRG�H[SLUHV���Id��DW������D������
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SOHGJHG�&,7*2�6KDUHV���8SRQ�WKH�H[SLUDWLRQ�RI�*HQHUDO�/LFHQVH��$�RQ�-DQXDU\�����������WKH�

7UXVWHH�FRXOG�GLUHFW�WKH�&ROODWHUDO�$JHQW�WR�H[HUFLVH�GHIDXOW�UHPHGLHV�DW�DQ\�PRPHQW��

),567�&$86(�2)�$&7,21�

�2Q�%HKDOI�RI�3'96$�DQG�3'96$�3HWUyOHR��D�'HFODUDWLRQ�WKDW�WKH������1RWHV�DQG�WKH�
,QGHQWXUH�DUH�,QYDOLG��,OOHJDO��1XOO�DQG�9RLG�Ab Initio��DQG�8QHQIRUFHDEOH��

���� 3DUDJUDSKV������DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ��

���� 8QGHU�$UWLFOHV�����DQG�������RI�9HQH]XHODQ�&RQVWLWXWLRQ��FRQWUDFWV�LQ�WKH�

QDWLRQDO�SXEOLF�LQWHUHVW�HQWHUHG�LQWR�E\�WKH�1DWLRQDO�3XEOLF�$GPLQLVWUDWLRQ�ZLWK�FRPSDQLHV�QRW�

GRPLFLOHG�LQ�9HQH]XHOD�PXVW�EH�DXWKRUL]HG�LQ�DGYDQFH�E\�WKH�1DWLRQDO�$VVHPEO\����

���� 3'96$�DQG�3'96$�3HWUyOHR�DUH�QDWLRQDO��VWDWH�RZQHG�HQWHUSULVHV�WKDW�DUH�SDUW�

RI�9HQH]XHOD¶V�1DWLRQDO�3XEOLF�$GPLQLVWUDWLRQ�DQG�WKH�SXEOLF�VHFWRU�RI�WKH�9HQH]XHODQ�6WDWH��

���� $W�WKH�WLPH�RI�WKH�([FKDQJH�2IIHU��WKH�,QGHQWXUH�ZDV�D�QDWLRQDO�SXEOLF�LQWHUHVW�

FRQWUDFW�EHFDXVH��L��3'96$�DQG�3'96$�3HWUyOHR�ZHUH�SDUWLHV�WR�WKH�,QGHQWXUH�DQG��LL��WKH�

,QGHQWXUH�LPSOLFDWHG�LQ�D�VLJQLILFDQW�ZD\�9HQH]XHOD¶V�PRVW�LPSRUWDQW�LQGXVWU\�DQG�SODFHG�WKH�

&,7*2�6KDUHV�DW�ULVN��

���� ,Q�DGGLWLRQ��WKH�,QGHQWXUH�ZDV�HQWHUHG�LQWR�ZLWK�FRPSDQLHV�QRW�GRPLFLOHG�LQ�

9HQH]XHOD��LQFOXGLQJ�WKH�7UXVWHH�DQG�WKH�&ROODWHUDO�$JHQW��

���� 7KH�,QGHQWXUH�ZDV�QRW�DXWKRUL]HG�E\�WKH�1DWLRQDO�$VVHPEO\�DQG�WKXV�ZDV�HQWHUHG�

LQWR�LQ�YLRODWLRQ�RI�WKH�9HQH]XHODQ�&RQVWLWXWLRQ��

���� $V�VHW�IRUWK�DERYH��LQ�LWV�6HSWHPEHU�5HVROXWLRQ��WKH�1DWLRQDO�$VVHPEO\�

FKDOOHQJHG�WKH�([FKDQJH�2IIHU���,Q�D�UHVROXWLRQ�DGRSWHG�RQ�2FWREHU�����������WKH�1DWLRQDO�

$VVHPEO\�UHLWHUDWHG�WKDW�WKH�,QGHQWXUH�ZDV�QRW�DXWKRUL]HG�DV�UHTXLUHG�E\�WKH�9HQH]XHODQ�

�������������������������������������������������
���See�&RQVWLWXWLRQ�RI�WKH�%ROLYDULDQ�5HSXEOLF�RI�9HQH]XHOD��DUWLFOHV�����	��������WUDQVODWHG���([��$��
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&RQVWLWXWLRQ�DQG�WKDW�WKH�1DWLRQDO�$VVHPEO\¶V�LQYHVWLJDWLRQV�ZHUH�WKZDUWHG�E\�WKH�9HQH]XHODQ�

6XSUHPH�7ULEXQDO��ZKLFK�ZDV�DFWLQJ�XQGHU�0DGXUR¶V�SROLWLFDO�FRQWURO����

���� 7KH�([HFXWLYH�%UDQFK�RI�WKH�8�6��JRYHUQPHQW�UHFRJQL]HV�WKH�*XDLGy�

JRYHUQPHQW��LQFOXGLQJ�WKH�1DWLRQDO�$VVHPEO\��DV�WKH�RQO\�OHJLWLPDWH�EUDQFK�RI�JRYHUQPHQW�LQ�

9HQH]XHOD�DQG�FRQVLGHUV�WKH�0DGXUR�UHJLPH�LOOHJLWLPDWH��

���� ���8�6�&���������D��SURYLGHV�WKDW�³>L@Q�D�FDVH�RI�DFWXDO�FRQWURYHUV\�ZLWKLQ�LWV�

MXULVGLFWLRQ�������DQ\�FRXUW�RI�WKH�8QLWHG�6WDWHV��XSRQ�WKH�ILOLQJ�RI�DQ�DSSURSULDWH�SOHDGLQJ��PD\�

GHFODUH�WKH�ULJKWV�DQG�RWKHU�OHJDO�UHODWLRQV�RI�DQ\�LQWHUHVWHG�SDUW\�VHHNLQJ�VXFK�GHFODUDWLRQ��

ZKHWKHU�RU�QRW�IXUWKHU�UHOLHI�LV�RU�FRXOG�EH�VRXJKW�´�

���� $Q�DFWXDO�FRQWURYHUV\�H[LVWV�EHFDXVH�3'96$�DQG�3'96$�3HWUyOHR�DUH�LQ�GHIDXOW�

RI�WKHLU�SXUSRUWHG�SD\PHQW�REOLJDWLRQV�XQGHU�WKH�,QGHQWXUH��

���� $FFRUGLQJO\��3'96$�DQG�3'96$�3HWUyOHR�DUH�HQWLWOHG�WR�D�GHFODUDWRU\�MXGJPHQW�

WKDW�WKH������1RWHV�DQG�WKH�,QGHQWXUH�DUH�LQYDOLG��LOOHJDO��QXOO�DQG�YRLG�ab initio��DQG�WKXV�

XQHQIRUFHDEOH��

6(&21'�&$86(�2)�$&7,21�

�2Q�%HKDOI�RI�$OO�3ODLQWLIIV��D�'HFODUDWLRQ�WKDW�WKH�3OHGJH�$JUHHPHQW�,V�,QYDOLG��,OOHJDO��
1XOO�DQG�9RLG�Ab Initio��DQG�8QHQIRUFHDEOH��

���� 3DUDJUDSKV������DUH�LQFRUSRUDWHG�E\�UHIHUHQFH�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ��

���� 8QGHU�$UWLFOHV�����DQG�������RI�9HQH]XHODQ�&RQVWLWXWLRQ��FRQWUDFWV�LQ�WKH�

QDWLRQDO�SXEOLF�LQWHUHVW�HQWHUHG�LQWR�E\�WKH�1DWLRQDO�3XEOLF�$GPLQLVWUDWLRQ�ZLWK�FRPSDQLHV�QRW�

GRPLFLOHG�LQ�9HQH]XHOD�PXVW�EH�DXWKRUL]HG�LQ�DGYDQFH�E\�WKH�1DWLRQDO�$VVHPEO\��

���� 3'96$�DQG�3'96$�3HWUyOHR�DUH�QDWLRQDO��VWDWH�RZQHG�HQWHUSULVHV�WKDW�DUH�SDUW�

RI�9HQH]XHOD¶V�1DWLRQDO�3XEOLF�$GPLQLVWUDWLRQ�DQG�WKH�SXEOLF�VHFWRU�RI�WKH�9HQH]XHODQ�6WDWH��

�������������������������������������������������
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���� $W�WKH�WLPH�RI�WKH�([FKDQJH�2IIHU��WKH�3OHGJH�$JUHHPHQW�ZDV�D�QDWLRQDO�SXEOLF�

LQWHUHVW�FRQWUDFW�EHFDXVH��L��3'96$�DQG�3'96$�3HWUyOHR�ZHUH�SDUWLHV�WR�WKH�3OHGJH�$JUHHPHQW�

DQG��LL��WKH�3OHGJH�$JUHHPHQW�LPSOLFDWHG�LQ�D�VLJQLILFDQW�ZD\�9HQH]XHOD¶V�PRVW�LPSRUWDQW�

LQGXVWU\�DQG�SODFHG�WKH�&,7*2�6KDUHV�DW�ULVN��

���� ,Q�DGGLWLRQ��WKH�3OHGJH�$JUHHPHQW�ZDV�HQWHUHG�LQWR�ZLWK�FRPSDQLHV�QRW�GRPLFLOHG�

LQ�9HQH]XHOD��LQFOXGLQJ�WKH�7UXVWHH�DQG�WKH�&ROODWHUDO�$JHQW��

���� 7KH�3OHGJH�$JUHHPHQW�ZDV�QRW�DXWKRUL]HG�E\�WKH�1DWLRQDO�$VVHPEO\�DQG�WKXV�

ZDV�HQWHUHG�LQWR�LQ�YLRODWLRQ�RI�WKH�9HQH]XHODQ�&RQVWLWXWLRQ��

���� $V�VHW�IRUWK�DERYH��LQ�LWV�6HSWHPEHU�5HVROXWLRQ��WKH�1DWLRQDO�$VVHPEO\�

FKDOOHQJHG�WKH�([FKDQJH�2IIHU�DQG�WKH�SOHGJH�RI�WKH�&,7*2�6KDUHV�DV�FROODWHUDO�IRU�WKH������

1RWHV���,Q�D�UHVROXWLRQ�DGRSWHG�RQ�2FWREHU�����������WKH�1DWLRQDO�$VVHPEO\�UHLWHUDWHG�WKDW�WKH�

3OHGJH�$JUHHPHQW�ZDV�QRW�DXWKRUL]HG�DV�UHTXLUHG�E\�WKH�9HQH]XHODQ�&RQVWLWXWLRQ�DQG�WKDW�WKH�

1DWLRQDO�$VVHPEO\¶V�LQYHVWLJDWLRQV�ZHUH�WKZDUWHG�E\�WKH�9HQH]XHODQ�6XSUHPH�7ULEXQDO��ZKLFK�

ZDV�DFWLQJ�XQGHU�0DGXUR¶V�SROLWLFDO�FRQWURO����

���� 7KH�([HFXWLYH�%UDQFK�RI�WKH�8�6��JRYHUQPHQW�UHFRJQL]HV�WKH�*XDLGy�

JRYHUQPHQW��LQFOXGLQJ�WKH�1DWLRQDO�$VVHPEO\��DV�WKH�RQO\�OHJLWLPDWH�EUDQFK�RI�JRYHUQPHQW�LQ�

9HQH]XHOD�DQG�FRQVLGHUV�WKH�0DGXUR�UHJLPH�LOOHJLWLPDWH��

���� ���8�6�&���������D��SURYLGHV�WKDW�³>L@Q�D�FDVH�RI�DFWXDO�FRQWURYHUV\�ZLWKLQ�LWV�

MXULVGLFWLRQ�������DQ\�FRXUW�RI�WKH�8QLWHG�6WDWHV��XSRQ�WKH�ILOLQJ�RI�DQ�DSSURSULDWH�SOHDGLQJ��PD\�

GHFODUH�WKH�ULJKWV�DQG�RWKHU�OHJDO�UHODWLRQV�RI�DQ\�LQWHUHVWHG�SDUW\�VHHNLQJ�VXFK�GHFODUDWLRQ��

ZKHWKHU�RU�QRW�IXUWKHU�UHOLHI�LV�RU�FRXOG�EH�VRXJKW�´�

�������������������������������������������������
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���� $Q�DFWXDO�FRQWURYHUV\�H[LVWV�EHFDXVH�3'96$�DQG�3'96$�3HWUyOHR�DUH�LQ�GHIDXOW�

RI�WKHLU�SXUSRUWHG�SD\PHQW�REOLJDWLRQV�XQGHU�WKH�,QGHQWXUH���

���� $FFRUGLQJO\��3ODLQWLIIV�DUH�HQWLWOHG�WR�D�GHFODUDWRU\�MXGJPHQW�WKDW�WKH�3OHGJH�

$JUHHPHQW�LV�LQYDOLG��LOOHJDO��QXOO�DQG�YRLG�ab initio��DQG�WKXV�XQHQIRUFHDEOH��

35$<(5�)25�5(/,()�

� :+(5()25(��3ODLQWLIIV�UHVSHFWIXOO\�UHTXHVW�UHOLHI�DV�IROORZV��

D�� $�MXGJPHQW�GHFODULQJ�WKDW�WKH������1RWHV��WKH�,QGHQWXUH��DQG�WKH�3OHGJH�

$JUHHPHQW�DUH�LQYDOLG��LOOHJDO��QXOO�DQG�YRLG�ab initio��DQG�WKXV�XQHQIRUFHDEOH��

E�� $Q�LQMXQFWLRQ�SHUPDQHQWO\�HQMRLQLQJ�WKH�GHIHQGDQWV��DQ\�RZQHUV�RU�KROGHUV�RI�

WKH������1RWHV�RU�EHQHILFLDO�LQWHUHVWV�WKHUHLQ��DQG�DQ\�RWKHU�SDUWLHV�FODLPLQJ�

DQ�LQWHUHVW�LQ�WKH������1RWHV�RU�D�VHFXULW\�LQWHUHVW�LQ�WKH�SOHGJHG�&,7*2�

6KDUHV��IURP�DWWHPSWLQJ�WR�HQIRUFH�WKH������1RWHV��WKH�,QGHQWXUH��RU�WKH�

3OHGJH�$JUHHPHQW�RU�IURP�RWKHUZLVH�DWWHPSWLQJ�WR�H[HUFLVH�DQ\�ULJKWV��

UHPHGLHV��RU�SULYLOHJHV�SXUSRUWHGO\�DULVLQJ�IURP�D�GHIDXOW�RU�(YHQW�RI�'HIDXOW�

XQGHU�WKH�,QGHQWXUH�RU�WKH�3OHGJH�$JUHHPHQW��DQG�

F�� 6XFK�RWKHU�DQG�IXUWKHU�UHOLHI�DV�WKH�&RXUW�GHHPV�MXVW�DQG�SURSHU��

�>6,*1$785(6�21�)2//2:,1*�3$*(@�

� �
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'DWHG���2FWREHU���������� � 5HVSHFWIXOO\�VXEPLWWHG��

�
� � � � � � �V��.XUW�:��+DQVVRQ� � �
� � � � � � .XUW�:��+DQVVRQ�

-DPHV�5��%OLVV�
� � � � � � -DPHV�%��:RUWKLQJWRQ�

�
3$8/�+$67,1*6�//3�
����3DUN�$YHQXH�
1HZ�<RUN��1HZ�<RUN�������
7HOHSKRQH������������������
)DFVLPLOH�������������������
NXUWKDQVVRQ#SDXOKDVWLQJV�FRP�
MDPHVEOLVV#SDXOKDVWLQJV�FRP�
MDPHVZRUWKLQJWRQ#SDXOKDVWLQJV�FRP�

�
Attorneys for Plaintiffs 
Petróleos de Venezuela, S.A. and PDVSA Petróleo, 
S.A.

�V��7DULT�0XQGL\D� � �
7DULT�0XQGL\D��
-HIIUH\�%��.RUQ�
�
:,//.,(�)$55�	�*$//$*+(5�//3�
����6HYHQWK�$YHQXH�
1HZ�<RUN��1<��������
7HOHSKRQH��� ���������������
)DFVLPLOH��� ���������������
WPXQGL\D#ZLOONLH�FRP�
MNRUQ#ZLOONLH�FRP�
�
0LFKDHO�-��*RWWOLHE�
�����.�6WUHHW�1:�
:DVKLQJWRQ��'&�������������
7HOHSKRQH��� ���������������
)DFVLPLOH��� ���������������
PJRWWOLHE#ZLOONLH�FRP�

Attorneys for Plaintiff PDV Holding, Inc. 
�
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