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$UWLFOH�E\�9ODGLPLU�3XWLQ�´2Q�WKH�+LVWRULFDO�8QLW\�RI�5XVVLDQV�DQG�8NUDLQLDQV³

-XO\���������������
'XULQJ�WKH�UHFHQW�'LUHFW�/LQH��ZKHQ�,�ZDV�DVNHG�DERXW�5XVVLDQ�8NUDLQLDQ�UHODWLRQV��,�VDLG�WKDW
5XVVLDQV�DQG�8NUDLQLDQV�ZHUH�RQH�SHRSOH�±�D�VLQJOH�ZKROH��7KHVH�ZRUGV�ZHUH�QRW�GULYHQ�E\
VRPH�VKRUW�WHUP�FRQVLGHUDWLRQV�RU�SURPSWHG�E\�WKH�FXUUHQW�SROLWLFDO�FRQWH[W��,W�LV�ZKDW�,�KDYH
VDLG�RQ�W耀 R�WKH�VDPH�KLVWRULFDO�DQG�VSLULWXDO

VSDFH��WR�P\�PLQG�LV�RXU�JUHDW�FRPPRQ�PLVIRUWXQH�DQG�WUDJHG\��7KHVH�DUH��ILUVW�DQG�IRUHPRVW�
WKH�FRQVHTXHQFHV�RI�RXU�RZQ�PLVWDNHV�PDGH�DW�GLIIHUHQW�SHULRGV�RI�WLPH��%XW�WKHVH�DUH�DOVR�WKH
UHVXOW�RI�GHOLEHUDWH�HIIRUWV�E\�WKRVH�IRUFHV�WKDW�KDYH�DOZD\V�VRXJKW�WR�XQGHUPLQH�RXU�XQLW\��7KH
IRUPXOD�WKH\�DSSO\�KDV�EHHQ�NQRZQ�IURP�WLPH�LPPHPRULDO�±�GLYLGH�DQG�UXOH��7KHUH�LV�QRWKLQJ
QHZ�KHUH��+HQFH�WKH�DWWHPSWV�WR�SOD\�RQ�WKH�´QDWLRQDO�TXHVWLRQ³�DQG�VRZ�GLVFRUG�DPRQJ�SHRSOH�
WKH�RYHUDUFKLQJ�JRDO�EHLQJ�WR�GLYLGH�DQG�WKHQ�WR�SLW�WKH�SDUWV�RI�D�VLQJOH�SHRSOH�DJDLQVW�RQH
DQRWKHU�

7R�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�SUHVHQW�DQG�ORRN�LQWR�WKH�IXWXUH��ZH�QHHG�WR�WXUQ�WR
KLVWRU\��&HUWDLQO\��LW�LV�LPSRVVLEOH�WR�FRYHU�LQ�WKLV�DUWLFOH�DOO�WKH�GHYHORSPHQWV�WKDW�KDYH�WDNHQ
SODFH�RYHU�PRUH�WKDQ�D�WKRXVDQG�\HDUV��%XW�,�ZLOO�IRFXV�RQ�WKH�NH\��SLYRWDO�PRPHQWV�WKDW�DUH
LPSRUWDQW�IRU�XV�WR�UHPHPEHU��ERWK�LQ�5XVVLD�DQG�8NUDLQH�

5XVVLDQV��8NUDLQLDQV��DQG�%HODUXVLDQV�DUH�DOO�GHVFHQGDQWV�RI�$QFLHQW�5XV��ZKLFK�ZDV�WKH
ODUJHVW�VWDWH�LQ�(XURSH��6ODYLF�DQG�RWKHU�WULEHV�DFURVV�WKH�YDVW�WHUULWRU\�±�IURP�/DGRJD�
1RYJRURG��DQG�3VNRY�WR�.LHY�DQG�&KHUQLJRY�±�ZHUH�ERXQG�WRJHWKHU�E\�RQH�ODQJXDJH��ZKLFK�ZH

ODWH��WK�FHQWXU\��7KH�7DOH�RI�%\JRQH�<HDUV�FDSWXUHG�IRU�SRVWHULW\�WKH�ZRUGV�RI�2OHJ�WKH�3URSKHW
DERXW�.LHY��´/HW�LW�EH�WKH�PRWKHU�RI�DOO�5XVVLDQ�FLWLHV�³

/DWHU��OLNH�RWKHU�(XURSHDQ�VWDWHV�RI�WKDW�WLPH��$QFLHQW�5XV�IDFHG�D�GHFOLQH�RI�FHQWUDO�UXOH�DQG
IUDJPHQWDWLRQ��$W�WKH�VDPH�WLPH��ERWK�WKH�QRELOLW\�DQG�WKH�FRPPRQ�SHRSOH�SHUFHLYHG�5XV�DV�D
FRPPRQ�WHUULWRU\��DV�WKHLU�KRPHODQG�

7KH�IUDJPHQWDWLRQ�LQWHQVLILHG�DIWHU�%DWX�.KDQ
V�GHYDVWDWLQJ�LQYDVLRQ��ZKLFK�UDYDJHG�PDQ\
FLWLHV��LQFOXGLQJ�.LHY��7KH�QRUWKHDVWHUQ�SDUW�RI�5XV�IHOO�XQGHU�WKH�FRQWURO�RI�WKH�*ROGHQ�+RUGH�EXW
UHWDLQHG�OLPLWHG�VRYHUHLJQW\��7KH�VRXWKHUQ�DQG�ZHVWHUQ�5XVVLDQ�ODQGV�ODUJHO\�EHFDPH�SDUW�RI
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WKH�*UDQG�'XFK\�RI�/LWKXDQLD��ZKLFK�±�PRVW�VLJQLILFDQWO\�±�ZDV�UHIHUUHG�WR�LQ�KLVWRULFDO�UHFRUGV
DV�WKH�*UDQG�'XFK\�RI�/LWKXDQLD�DQG�5XVVLD�

0HPEHUV�RI�WKH�SULQFHO\�DQG�´ER\DU³�FODQV�ZRXOG�FKDQJH�VHUYLFH�IURP�RQH�SULQFH�WR�DQRWKHU�
IHXGLQJ�ZLWK�HDFK�RWKHU�EXW�DOVR�PDNLQJ�IULHQGVKLSV�DQG�DOOLDQFHV��9RLYRGH�%REURN�RI�9RO\Q�DQG
WKH�VRQV�RI�*UDQG�'XNH�RI�/LWKXDQLD�$OJLUGDV�±�$QGUH\�RI�3RORWVN�DQG�'PLWU\�RI�%U\DQVN�±
IRXJKW�QH[W�WR�*UDQG�'XNH�'PLWU\�,YDQRYLFK�RI�0RVFRZ�RQ�WKH�.XOLNRYR�ILHOG��$W�WKH�VDPH�WLPH�
*UDQG�'XNH�RI�/LWKXDQLD�-RJDLOD�±�VRQ�RI�WKH�3ULQFHVV�RI�7YHU�±�OHG�KLV�WURRSV�WR�MRLQ�ZLWK
0DPDL��7KHVH�DUH�DOO�SDJHV�RI�RXU�VKDUHG�KLVWRU\��UHIOHFWLQJ�LWV�FRPSOH[�DQG�PXOWL�GLPHQVLRQDO
QDWXUH�

0RVW�LPSRUWDQWO\��SHRSOH�ERWK�LQ�WKH�ZHVWHUQ�DQG�HDVWHUQ�5XVVLDQ�ODQGV�VSRNH�WKH�VDPH
ODQJXDJH��7KHLU�IDLWK�ZDV�2UWKRGR[��8S�WR�WKH�PLGGOH�RI�WKH���WK�FHQWXU\��WKH�XQLILHG�FKXUFK
JRYHUQPHQW�UHPDLQHG�LQ�SODFH�

$W�D�QHZ�VWDJH�RI�KLVWRULFDO�GHYHORSPHQW��ERWK�/LWKXDQLDQ�5XV�DQG�0RVFRZ�5XV�FRXOG�KDYH
EHFRPH�WKH�SRLQWV�RI�DWWUDFWLRQ�DQG�FRQVROLGDWLRQ�RI�WKH�WHUULWRULHV�RI�$QFLHQW�5XV��,W�VR
KDSSHQHG�WKDW�0RVFRZ�EHFDPH�WKH�FHQWHU�RI�UHXQLILFDWLRQ��FRQWLQXLQJ�WKH�WUDGLWLRQ�RI�DQFLHQW
5XVVLDQ�VWDWHKRRG��0RVFRZ�SULQFHV�±�WKH�GHVFHQGDQWV�RI�3ULQFH�$OH[DQGHU�1HYVN\�±�FDVW�RII
WKH�IRUHLJQ�\RNH�DQG�EHJDQ�JDWKHULQJ�WKH�5XVVLDQ�ODQGV�

,Q�WKH�*UDQG�'XFK\�RI�/LWKXDQLD��RWKHU�SURFHVVHV�ZHUH�XQIROGLQJ��,Q�WKH���WK�FHQWXU\�
/LWKXDQLD
V�UXOLQJ�HOLWH�FRQYHUWHG�WR�&DWKROLFLVP��,Q�WKH���WK�FHQWXU\��LW�VLJQHG�WKH�8QLRQ�RI�/XEOLQ
ZLWK�WKH�.LQJGRP�RI�3RODQG�WR�IRUP�WKH�3ROLVK±/LWKXDQLDQ�&RPPRQZHDOWK��7KH�3ROLVK�&DWKROLF
QRELOLW\�UHFHLYHG�FRQVLGHUDEOH�ODQG�KROGLQJV�DQG�SULYLOHJHV�LQ�WKH�WHUULWRU\�RI�5XV��,Q�DFFRUGDQFH
ZLWK�WKH������8QLRQ�RI�%UHVW��SDUW�RI�WKH�ZHVWHUQ�5XVVLDQ�2UWKRGR[�FOHUJ\�VXEPLWWHG�WR�WKH
DXWKRULW\�RI�WKH�3RSH��7KH�SURFHVV�RI�3RORQL]DWLRQ�DQG�/DWLQL]DWLRQ�EHJDQ��RXVWLQJ�2UWKRGR[\�

$V�D�FRQVHTXHQFH��LQ�WKH���±��WK�FHQWXULHV��WKH�OLEHUDWLRQ�PRYHPHQW�RI�WKH�2UWKRGR[
SRSXODWLRQ�ZDV�JDLQLQJ�VWUHQJWK�LQ�WKH�'QLHSHU�UHJLRQ��7KH�HYHQWV�GXULQJ�WKH�WLPHV�RI�+HWPDQ
%RKGDQ�.KPHOQ\WVN\�EHFDPH�D�WXUQLQJ�SRLQW��+LV�VXSSRUWHUV�VWUXJJOHG�IRU�DXWRQRP\�IURP�WKH
3ROLVK±/LWKXDQLDQ�&RPPRQZHDOWK�

,Q�LWV������DSSHDO�WR�WKH�NLQJ�RI�WKH�3ROLVK±/LWKXDQLDQ�&RPPRQZHDOWK��WKH�=DSRUL]KLDQ�+RVW
GHPDQGHG�WKDW�WKH�ULJKWV�RI�WKH�5XVVLDQ�2UWKRGR[�SRSXODWLRQ�EH�UHVSHFWHG��WKDW�WKH�YRLYRGH�RI
.LHY�EH�5XVVLDQ�DQG�RI�*UHHN�IDLWK��DQG�WKDW�WKH�SHUVHFXWLRQ�RI�WKH�FKXUFKHV�RI�*RG�EH
VWRSSHG��%XW�WKH�&RVVDFNV�ZHUH�QRW�KHDUG�

%RKGDQ�.KPHOQ\WVN\�WKHQ�PDGH�DSSHDOV�WR�0RVFRZ��ZKLFK�ZHUH�FRQVLGHUHG�E\�WKH�=HPVN\
6RERU��2Q���2FWREHU�������PHPEHUV�RI�WKH�VXSUHPH�UHSUHVHQWDWLYH�ERG\�RI�WKH�5XVVLDQ�VWDWH
GHFLGHG�WR�VXSSRUW�WKHLU�EURWKHUV�LQ�IDLWK�DQG�WDNH�WKHP�XQGHU�SDWURQDJH��,Q�-DQXDU\�������WKH
3HUH\DVODY�&RXQFLO�FRQILUPHG�WKDW�GHFLVLRQ��6XEVHTXHQWO\��WKH�DPEDVVDGRUV�RI�%RKGDQ
.KPHOQ\WVN\�DQG�0RVFRZ�YLVLWHG�GR]HQV�RI�FLWLHV��LQFOXGLQJ�.LHY��ZKRVH�SRSXODWLRQV�VZRUH



DOOHJLDQFH�WR�WKH�5XVVLDQ�WVDU��,QFLGHQWDOO\��QRWKLQJ�RI�WKH�NLQG�KDSSHQHG�DW�WKH�FRQFOXVLRQ�RI�WKH
8QLRQ�RI�/XEOLQ�

,Q�D�OHWWHU�WR�0RVFRZ�LQ�������%RKGDQ�.KPHOQ\WVN\�WKDQNHG�7VDU�$OHNVH\�0LNKD\ORYLFK�IRU
WDNLQJ�´WKH�ZKROH�=DSRUL]KLDQ�+RVW�DQG�WKH�ZKROH�5XVVLDQ�2UWKRGR[�ZRUOG�XQGHU�WKH�VWURQJ�DQG
KLJK�KDQG�RI�WKH�7VDU³��,W�PHDQV�WKDW��LQ�WKHLU�DSSHDOV�WR�ERWK�WKH�3ROLVK�NLQJ�DQG�WKH�5XVVLDQ
WVDU��WKH�&RVVDFNV�UHIHUUHG�WR�DQG�GHILQHG�WKHPVHOYHV�DV�5XVVLDQ�2UWKRGR[�SHRSOH�

2YHU�WKH�FRXUVH�RI�WKH�SURWUDFWHG�ZDU�EHWZHHQ�WKH�5XVVLDQ�VWDWH�DQG�WKH�3ROLVK±/LWKXDQLDQ
&RPPRQZHDOWK��VRPH�RI�WKH�KHWPDQV��VXFFHVVRUV�RI�%RKGDQ�.KPHOQ\WVN\��ZRXOG�´GHWDFK
WKHPVHOYHV³�IURP�0RVFRZ�RU�VHHN�VXSSRUW�IURP�6ZHGHQ��3RODQG��RU�7XUNH\��%XW��DJDLQ��IRU�WKH
SHRSOH��WKDW�ZDV�D�ZDU�RI�OLEHUDWLRQ��,W�HQGHG�ZLWK�WKH�7UXFH�RI�$QGUXVRYR�LQ�������7KH�ILQDO
RXWFRPH�ZDV�VHDOHG�E\�WKH�7UHDW\�RI�3HUSHWXDO�3HDFH�LQ�������7KH�5XVVLDQ�VWDWH�LQFRUSRUDWHG
WKH�FLW\�RI�.LHY�DQG�WKH�ODQGV�RQ�WKH�OHIW�EDQN�RI�WKH�'QLHSHU�5LYHU��LQFOXGLQJ�3ROWDYD�UHJLRQ�
&KHUQLJRY�UHJLRQ��DQG�=DSRUR]K\H��7KHLU�LQKDELWDQWV�ZHUH�UHXQLWHG�ZLWK�WKH�PDLQ�SDUW�RI�WKH
5XVVLDQ�2UWKRGR[�SHRSOH��7KHVH�WHUULWRULHV�ZHUH�UHIHUUHG�WR�DV�´0DORURVVLD³��/LWWOH�5XVVLD��

7KH�QDPH�´8NUDLQH³�ZDV�XVHG�PRUH�RIWHQ�LQ�WKH�PHDQLQJ�RI�WKH�2OG�5XVVLDQ�ZRUG�´RNUDLQD³
�SHULSKHU\���ZKLFK�LV�IRXQG�LQ�ZULWWHQ�VRXUFHV�IURP�WKH���WK�FHQWXU\��UHIHUULQJ�WR�YDULRXV�ERUGHU
WHUULWRULHV��$QG�WKH�ZRUG�´8NUDLQLDQ³��MXGJLQJ�E\�DUFKLYDO�GRFXPHQWV��RULJLQDOO\�UHIHUUHG�WR�IURQWLHU
JXDUGV�ZKR�SURWHFWHG�WKH�H[WHUQDO�ERUGHUV�

2Q�WKH�ULJKW�EDQN��ZKLFK�UHPDLQHG�XQGHU�WKH�3ROLVK±/LWKXDQLDQ�&RPPRQZHDOWK��WKH�ROG�RUGHUV
ZHUH�UHVWRUHG��DQG�VRFLDO�DQG�UHOLJLRXV�RSSUHVVLRQ�LQWHQVLILHG��2Q�WKH�FRQWUDU\��WKH�ODQGV�RQ�WKH
OHIW�EDQN��WDNHQ�XQGHU�WKH�SURWHFWLRQ�RI�WKH�XQLILHG�VWDWH��VDZ�UDSLG�GHYHORSPHQW��3HRSOH�IURP
WKH�RWKHU�EDQN�RI�WKH�'QLHSHU�PRYHG�KHUH�HQ�PDVVH��7KH\�VRXJKW�VXSSRUW�IURP�SHRSOH�ZKR
VSRNH�WKH�VDPH�ODQJXDJH�DQG�KDG�WKH�VDPH�IDLWK�

'XULQJ�WKH�*UHDW�1RUWKHUQ�:DU�ZLWK�6ZHGHQ��WKH�SHRSOH�LQ�0DORURVVLD�ZHUH�QRW�IDFHG�ZLWK�D
FKRLFH�RI�ZKRP�WR�VLGH�ZLWK��2QO\�D�VPDOO�SRUWLRQ�QथWWOH�5Y��WKH�VDP�U KJH�UW VR�RULHG�� I�WKH�@䠀 �WHLFW� I�WKI QH��QथHV�ZH�2QVVVLW�EDQNK�
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,Q�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��IROORZLQJ�WKH�ZDUV�ZLWK�WKH�2WWRPDQ�(PSLUH��5XVVLD
LQFRUSRUDWHG�&ULPHD�DQG�WKH�ODQGV�RI�WKH�%ODFN�6HD�UHJLRQ��ZKLFK�EHFDPH�NQRZQ�DV
1RYRURVVL\D��7KH\�ZHUH�SRSXODWHG�E\�SHRSOH�IURP�DOO�RI�WKH�5XVVLDQ�SURYLQFHV��$IWHU�WKH
SDUWLWLRQV�RI�WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK��WKH�5XVVLDQ�(PSLUH�UHJDLQHG�WKH�ZHVWHUQ
2OG�5XVVLDQ�ODQGV��ZLWK�WKH�H[FHSWLRQ�RI�*DOLFLD�DQG�7UDQVFDUSDWKLD��ZKLFK�EHFDPH�SDUW�RI�WKH
$XVWULDQ�±�DQG�ODWHU�$XVWUR�+XQJDULDQ�±�(PSLUH�

7KH�LQFRUSRUDWLRQ�RI�WKH�ZHVWHUQ�5XVVLDQ�ODQGV�LQWR�WKH�VLQJOH�VWDWH�ZDV�QRW�PHUHO\�WKH�UHVXOW�RI
SROLWLFDO�DQG�GLSORPDWLF�GHFLVLRQV��,W�ZDV�XQGHUODLQ�E\�WKH�FRPPRQ�IDLWK��VKDUHG�FXOWXUDO
WUDGLWLRQV��DQG�±�,�ZRXOG�OLNH�WR�HPSKDVL]H�LW�RQFH�DJDLQ�±�ODQJXDJH�VLPLODULW\��7KXV��DV�HDUO\�DV
WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��RQH�RI�WKH�KLHUDUFKV�RI�WKH�8QLDWH�&KXUFK��-RVHSK�5XWVN\�
FRPPXQLFDWHG�WR�5RPH�WKDW�SHRSOH�LQ�0RVFRYLD�FDOOHG�5XVVLDQV�IURP�WKH�3ROLVK�/LWKXDQLDQ
&RPPRQZHDOWK�WKHLU�EURWKHUV��WKDW�WKHLU�ZULWWHQ�ODQJXDJH�ZDV�DEVROXWHO\�LGHQWLFDO��DQG
GLIIHUHQFHV�LQ�WKH�YHUQDFXODU�ZHUH�LQVLJQLILFDQW��+H�GUHZ�DQ�DQDORJ\�ZLWK�WKH�UHVLGHQWV�RI�5RPH
DQG�%HUJDPR��7KHVH�DUH��DV�ZH�NQRZ��WKH�FHQWHU�DQG�WKH�QRUWK�RI�PRGHUQ�,WDO\�

0DQ\�FHQWXULHV�RI�IUDJPHQWDWLRQ�DQG�OLYLQJ�ZLWKLQ�GLIIHUHQW�VWDWHV�QDWXUDOO\�EURXJKW�DERXW
UHJLRQDO�ODQJXDJH�SHFXOLDULWLHV��UHVXOWLQJ�LQ�WKH�HPHUJHQFH�RI�GLDOHFWV��7KH�YHUQDFXODU�HQULFKHG
WKH�OLWHUDU\�ODQJXDJH��,YDQ�.RWO\DUHYVN\��*ULJRU\�6NRYRURGD��DQG�7DUDV�6KHYFKHQNR�SOD\HG�D
KXJH�UROH�KHUH��7KHLU�ZRUNV�DUH�RXU�FRPPRQ�OLWHUDU\�DQG�FXOWXUDO�KHULWDJH��7DUDV�6KHYFKHQNR
ZURWMDE H
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,Q�WKH�����
V�����
V��WKH�%ROVKHYLNV�DFWLYHO\�SURPRWHG�WKH�´ORFDOL]DWLRQ�SROLF\³��ZKLFK�WRRN�WKH
IRUP�RI�8NUDLQL]DWLRQ�LQ�WKH�8NUDLQLDQ�665��6\PEROLFDOO\��DV�SDUW�RI�WKLV�SROLF\�DQG�ZLWK�FRQVHQW
RI�WKH�6RYLHW�DXWKRULWLHV��0LNKDLO�*UXVKHYVNL\��IRUPHU�FKDLUPDQ�RI�&HQWUDO�5DGD��RQH�RI�WKH
LGHRORJLVWV�RI�8NUDLQLDQ�QDWLRQDOLVP��ZKR�DW�D�FHUWDLQ�SHULRG�RI�WLPH�KDG�EHHQ�VXSSRUWHG�E\
$XVWULD�+XQJDU\��ZDV�UHWXUQHG�WR�WKH�8665�DQG�ZDV�HOHFWHG�PHPEHU�RI�WKH�$FDGHP\�RI
6FLHQFHV�

7KH�ORFDOL]DWLRQ�SROLF\�XQGRXEWHGO\�SOD\HG�D�PDMRU�UROH�LQ�WKH�GHYHORSPHQW�DQG�FRQVROLGDWLRQ�RI
WKH�8NUDLQLDQ�FXOWXUH��ODQJXDJH�DQG�LGHQWLW\��$W�WKH�VDPH�WLPH��XQGHU�WKH�JXLVH�RI�FRPEDWLQJ�WKH
VR�FDOOHG�5XVVLDQ�JUHDW�SRZHU�FKDXYLQLVP��8NUDLQL]DWLRQ�ZDV�RIWHQ�LPSRVHG�RQ�WKRVH�ZKR�GLG
QRW�VHH�WKHPVHOYHV�DV�8NUDLQLDQV��7KLV�6RYLHW�QDWLRQDO�SROLF\�VHFXUHG�DW�WKH�VWDWH�OHYHO�WKH
SURYLVLRQ�RQ�WKUHH�VHSDUDWH�6ODYLF�SHRSOHV��5XVVLDQ��8NUDLQLDQ�DQG�%HORUXVVLDQ��LQVWHDG�RI�WKH
ODUJH�5XVVLDQ�QDWLRQ��D�WULXQH�SHRSOH�FRPSULVLQJ�9HOLNRUXVVLDQV��0DORUXVVLDQV�DQG
%HORUXVVLDQV�

,Q�������WKH�8665�UHJDLQHG�WKH�ODQGV�HDUOLHU�VHL]HG�E\�3RODQG��$�PDMRU�SRUWLRQ�RI�WKHVH
EHFDPH�SDUW�RI�WKH�6RYLHW�8NUDLQH��,Q�������WKH�8NUDLQLDQ�665�LQFRUSRUDWHG�SDUW�RI�%HVVDUDELD�
ZKLFK�KDG�EHHQ�RFFXSLHG�E\�5RPDQLD�VLQFH�������DV�ZHOO�DV�1RUWKHUQ�%XNRYLQD��,Q������
=PH\LQL\�,VODQG��6QDNH�,VODQG��LQ�WKH�%ODFN�6HD�EHFDPH�SDUW�RI�8NUDLQH��,Q�������WKH�&ULPHDQ
5HJLRQ�RI�WKH�56)65�ZDV�JLYHQ�WR�WKH�8NUDLQLDQ�665��LQ�JURVV�YLRODWLRQ�RI�OHJDO�QRUPV�WKDW
ZHUH�LQ�IRUFH�DW�WKH�WLPH�

,�ZRXOG�OLNH�WR�GZHOO�RQ�WKH�GHVWLQ\�RI�&DUSDWKLDQ�5XWKHQLD��ZKLFK�EHFDPH�SDUW�RI
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:KHQ�ZRUNLQJ�RQ�WKLV�DUWLFOH��,�UHOLHG�RQ�RSHQ�VRXUFH�GRFXPHQWV�WKDW�FRQWDLQ�ZHOO�NQRZQ�IDFWV
UDWKHU�WKDQ�RQ�VRPH�VHFUHW�UHFRUGV��7KH�OHDGHUV�RI�PRGHUQ�8NUDLQH�DQG�WKHLU�H[WHUQDO�´SDWURQV³
SUHIHU�WR�RYHUORRN�WKHVH�IDFWV��7KH\�GR�QRW�PLVV�D�FKDQFH��KRZHYHU��ERWK�LQVLGH�WKH�FRXQWU\�DQG
DEURDG��WR�FRQGHPQ�´WKH�FULPHV�RI�WKH�6RYLHW�UHJLPH�³�OLVWLQJ�DPRQJ�WKHP�HYHQWV�ZLWK�ZKLFK
QHLWKHU�WKH�&368��QRU�WKH�8665��OHW�DORQH�PRGHUQ�5XVVLD��KDYH�DQ\WKLQJ�WR�GR��$W�WKH�VDPH
WLPH��WKH�%ROVKHYLNV
�HIIRUWV�WR�GHWDFK�IURP�5XVVLD�LWV�KLVWRULFDO�WHUULWRULHV�DUH�QRW�FRQVLGHUHG�D
FULPH��$QG�ZH�NQRZ�ZK\��LI�WKH\�EURXJKW�DERXW�WKH�ZHDNHQLQJ�RI�5XVVLD��RXU�LOO�ZLVKHV�DUH
KDSS\�ZLWK�WKDW�

2I�FRXUVH��LQVLGH�WKH�8665��ERUGHUV�EHWZHHQ�UHSXEOLFV�ZHUH�QHYHU�VHHQ�DV�VWDWH�ERUGHUV��WKH\
ZHUH�QRPLQDO�ZLWKLQ�D�VLQJOH�FRXQWU\��ZKLFK��ZKLOH�IHDWXULQJ�DOO�WKH�DWWULEXWHV�RI�D�IHGHUDWLRQ��ZDV
KLJKO\�FHQWUDOL]HG�±�WKLV��DJDLQ��ZDV�VHFXUHG�E\�WKH�&368
V�OHDGLQJ�UROH��%XW�LQ�������DOO�WKRVH
WHUULWRULHV��DQG��ZKLFK�LV�PRUH�LPSRUWDQW��SHRSOH��IRXQG�WKHPVHOYHV�DEURDG�RYHUQLJKW��WDNHQ
DZD\��WKLV�WLPH�LQGHHG��IURP�WKHLU�KLVWRULFDO�PRWKHUODQG�

:KDW�FDQ�EH�VDLG�WR�WKLV"�7KLQJV�FKDQJH��FRXQWULHV�DQG�FRPPXQLWLHV�DUH�QR�H[FHSWLRQ��2I
FRXUVH��VRPH�SDUW�RI�D�SHRSOH�LQ�WKH�SURFHVV�RI�LWV�GHYHORSPHQW��LQIOXHQFHG�E\�D�QXPEHU�RI
UHDVRQV�DQG�KLVWRULFDO�FLUFXPVWDQFHV��FDQ�EHFRPH�DZDUH�RI�LWVHOI�DV�D�VHSDUDWH�QDWLRQ�DW�D
FHUWDLQ�PRPHQW��+RZ�VKRXOG�ZH�WUHDW�WKDW"�7KHUH�LV�RQO\�RQH�DQVZHU��ZLWK�UHVSHFW�
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WR�GHIHQG�WKHLU�VWDQFH��<HW��DOO�RI�WKHP��LQFOXGLQJ�FKLOGUHQ��ZHUH�ODEHOHG�DV�VHSDUDWLVWV�DQG
WHUURULVWV��7KH\�ZHUH�WKUHDWHQHG�ZLWK�HWKQLF�FOHDQVLQJ�DQG�WKH�XVH�RI�PLOLWDU\�IRUFH��$QG�WKH
UHVLGHQWV�RI�'RQHWVN�DQG�/XJDQVN�WRRN�XS�DUPV�WR�GHIHQG�WKHLU�KRPH��WKHLU�ODQJXDJH�DQG�WKHLU
OLYHV��:HUH�WKH\�OHIW�DQ\�RWKHU�FKRLFH�DIWHU�WKH�ULRWV�WKDW�VZHSW�WKURXJK�WKH�FLWLHV�RI�8NUDLQH��DIWHU
WKH�KRUURU�DQG�WUDJHG\�RI���0D\������LQ�2GHVVD�ZKHUH�8NUDLQLDQ�QHR�1D]LV�EXUQHG�SHRSOH
DOLYH�PDNLQJ�D�QHZ�.KDW\Q�RXW�RI�LW"�7KH�VDPH�PDVVDFUH�ZDV�UHDG\�WR�EH�FDUULHG�RXW�E\�WKH
IROORZHUV�RI�%DQGHUD�LQ�&ULPHD��6HYDVWRSRO��'RQHWVN�DQG�/XJDQVN��(YHQ�QRZ�WKH\�GR�QRW
DEDQGRQ�VXFK�SODQV��7KH\�DUH�ELGLQJ�WKHLU�WLPH��%XW�WKHLU�WLPH�ZLOO�QRW�FRPH�

7KH�FRXS�G
pWDW�DQG�WKH�VXEVHTXHQW�DFWLRQV�RI�WKH�.LHY�DXWKRULWLHV�LQHYLWDEO\�SURYRNHG
FRQIURQWDWLRQ�DQG�FLYLO�ZDU��7KH�81�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�HVWLPDWHV�WKDW�WKH
WRWDO�QXPEHU�RI�YLFWLPV�LQ�WKH�FRQIOLFW�LQ�'RQEDV�KDV�H[FHHGHG���������$PRQJ�WKHP�DUH�WKH
HOGHUO\�DQG�FKLOGUHQ��7KHVH�DUH�WHUULEOH��LUUHSDUDEOH�ORVVHV�

5XVVLD�KDV�GRQH�HYHU\WKLQJ�WR�VWRS�IUDWULFLGH��7KH�0LQVN�DJUHHPHQWV�DLPHG�DW�D�SHDFHIXO
VHWWOHPHQW�RI�WKH�FRQIOLFW�LQ�'RQEDV�KDYH�EHHQ�FRQFOXGHG��,�DP�FRQYLQFHG�WKDW�WKH\�VWLOO�KDYH�QR
DOWHUQDWLYH��,Q�DQ\�FDVH��QR�RQH�KDV�ZLWKGUDZQ�WKHLU�VLJQDWXUHV�IURP�WKH�0LQVN�3DFNDJH�RI
0HDVXUHV�RU�IURP�WKH�UHOHYDQW�VWDWHPHQWV�E\�WKH�OHDGHUV�RI�WKH�1RUPDQG\�IRUPDW�FRXQWULHV��1R
RQH�KDV�LQLWLDWHG�D�UHYLHZ�RI�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�UHVROXWLRQ�RI����)HEUXDU\
�����

'XULQJ�RIILFLDO�QHJRWLDWLRQV��HVSHFLDOO\�DIWHU�EHLQJ�UHLQHG�LQ�E\�:HVWHUQ�SDUWQHUV��8NUDLQH
V
UHSUHVHQWDWLYHV�UHJXODUO\�GHFODUH�WKHLU�´IXOO�DGKHUHQFH³�WR�WKH�0LQVN�DJUHHPHQWV��EXW�DUH�LQ�IDFW
JXLGHG�E\�D�SRVLWLRQ�RI�´XQDFFHSWDELOLW\³��7KH\�GR�QRW�LQWHQG�WR�VHULRXVO\�GLVFXVV�HLWKHU�WKH
VSHFLDO�VWDWXV�RI�'RQEDV�RU�VDIHJXDUGV�IRU�WKH�SHRSOH�OLYLQJ�WKHUH��7KH\�SUHIHU�WR�H[SORLW�WKH
LPDJH�RI�WKH�´YLFWLP�RI�H[WHUQDO�DJJUHVVLRQ³�DQG�SHGGOH�5XVVRSKRELD��7KH\�DUUDQJH�EORRG\
SURYRFDWLRQV�LQ�'RQEDV��,Q�VKRUW��WKH\�DWWUDFW�WKH�DWWHQWLRQ�RI�H[WHUQDO�SDWURQV�DQG�PDVWHUV�E\
DOO�PHDQV�

$SSDUHQWO\��DQG�,�DP�EHFRPLQJ�PRUH�DQG�PRUH�FRQYLQFHG�RI�WKLV��.LHY�VLPSO\�GRHV�QRW�QHHG
'RQEDV��:K\"�%HFDXVH��ILUVWO\��WKH�LQKDELWDQWV�RI�WKHVH�UHJLRQV�ZLOO�QHYHU�DFFHSW�WKH�RUGHU�WKDW
WKH\�KDYH�WULHG�DQG�DUH�WU\LQJ�WR�LPSRVH�E\�IRUFH��EORFNDGH�DQG�WKUHDWV��$QG�VHFRQGO\��WKH
RXWFRPH�RI�ERWK�0LQVN‑��DQG�0LQVN‑��ZKLFK�JLYH�D�UHDO�FKDQFH�WR�SHDFHIXOO\�UHVWRUH�WKH
WHUULWRULDO�LQWHJULW\�RI�8NUDLQH�E\�FRPLQJ�WR�DQ�DJUHHPHQW�GLUHFWO\�ZLWK�WKH�'35�DQG�/35�ZLWK
5XVVLD��*HUPDQ\�DQG�)UDQFH�DV�PHGLDWRUV��FRQWUDGLFWV�WKH�HQWLUH�ORJLF�RI�WKH�DQWL�5XVVLD
SURMHFW��$QG�LW�FDQ�RQO\�EH�VXVWDLQHG�E\�WKH�FRQVWDQW�FXOWLYDWLRQ�RI�WKH�LPDJH�RI�DQ�LQWHUQDO�DQG
H[WHUQDO�HQHP\��$QG�,�ZRXOG�DGG�±�XQGHU�WKH�SURWHFWLRQ�DQG�FRQWURO�RI�WKH�:HVWHUQ�SRZHUV�

7KLV�LV�ZKDW�LV�DFWXDOO\�KDSSHQLQJ��)LUVW�RI�DOO��ZH�DUH�IDFLQJ�WKH�FUHDWLRQ�RI�D�FOLPDWH�RI�IHDU�LQ
8NUDLQLDQ�VRFLHW\��DJJUHVVLYH�UKHWRULF��LQGXOJLQJ�QHR�1D]LV�DQG�PLOLWDULVLQJ�WKH�FRXQWU\��$ORQJ
ZLWK�WKDW�ZH�DUH�ZLWQHVVLQJ�QRW�MXVW�FRPSOHWH�GHSHQGHQFH�EXW�GLUHFW�H[WHUQDO�FRQWURO��LQFOXGLQJ
WKH�VXSHUYLVLRQ�RI�WKH�8NUDLQLDQ�DXWKRULWLHV��VHFXULW\�VHUYLFHV�DQG�DUPHG�IRUFHV�E\�IRUHLJQ
DGYLVHUV��PLOLWDU\�´GHYHORSPHQW³�RI�WKH�WHUULWRU\�RI�8NUDLQH�DQG�GHSOR\PHQW�RI�1$72



LQIUDVWUXFWXUH��,W�LV�QR�FRLQFLGHQFH�WKDW�WKH�DIRUHPHQWLRQHG�IODJUDQW�ODZ�RQ�´LQGLJHQRXV�SHRSOHV³
ZDV�DGRSWHG�XQGHU�WKH�FRYHU�RI�ODUJH�VFDOH�1$72�H[HUFLVHV�LQ�8NUDLQH�
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