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DIWHU�'HFHPEHU���������DOVR�KDG�FRQVHTXHQFHV�LQ�WKH�&KXUFK�OLIH��EULQJLQJ�DERXW�
FKDQJHV�DQG�QHZ�HOHPHQWV�LQ�WKH�OLWXUJLFDO�VHUYLFH��ZH�UHIHU�KHUH�WR�WKH�SUD\HU�
IURP�$OED�,XOLD��HVSHFLDOO\�PDGH�IRU�WKLV�HYHQW���2XU�VWXG\�SUHVHQWV�WKH�GRFXPHQWV�
UHIHUULQJ�WR�WKH�WZR�FKDQJHV�RFFXUUHG�LQ�WKH�OLWXUJLFDO�RUGHU�DIWHU�WKLV�PRPHQW��WU\LQJ�
WR�HYDOXDWH�WKHP�IURP�D�OLWXUJLFDO�SHUVSHFWLYH�

.H\ZRUGV
7KH�*UHDW�1DWLRQDO�$VVHPEO\�LQ�$OED�,XOLD��SUD\HU��/LWXUJLFV

,��,QWURGXFWLRQ

8QTXHVWLRQDEO\� WKH� 8QLRQ� RI� 7UDQV\OYDQLD� ZLWK� WKH� 0RWKHUODQG�
DFFRPSOLVKHG�RQ�'HFHPEHU���������EURXJKW�PDMRU�FKDQJHV�LQ�WKH�SROLWLFDO��
VRFLDO�DQG�HFRQRPLF�OLIH�RI�WKH�5RPDQLDQV��2I�FRXUVH��WKHUH�ZHUH�FKDQJHV�
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LQ�WKH�&KXUFK�OLIH�WRR��7KH�FDUHIXO�VWXG\�RI�WKH�GRFXPHQWV�RI�WKH�8QLRQ�
VXUSULVLQJO\� UHYHDOV� PXWDWLRQV� LQ� WKH� OLWXUJLFDO� RUGHU� RI� WKH� 2UWKRGR[�
&KXUFK�DQG�HYHQ�QRYHOW\�HOHPHQWV��LW�LV�DERXW�WKH�VSHFLDO�SUD\HU�DW�WKH�HQG�
RI�'LYLQH�/LWXUJ\�RQ�'HFHPEHU����VSHFLDOO\�PDGH�IRU�WKLV�QDWLRQDO�IHDVW�

2XU�VWXG\�ZLOO�SUHVHQW�WKH�SDSHUV�UHODWHG�WR�WKH�SUD\HU�IURP�$OED�,XOLD��
WU\LQJ�WR�HYDOXDWH�WKHP�IURP�WKH�SHUVSHFWLYH�RI�WKH�/LWXUJLFDO�7KHRORJ\�

,,��7KH�SUHSDUDWLRQV� IRU� WKH� UHOLJLRXV� VHUYLFHV� RI� WKH�$OED� ,XOLD�$V�
VHPEO\

$W�WKH�*UHDW�1DWLRQDO�$VVHPEO\�LQ�$OED�,XOLD�WKH�SULHVWKRRG�ZDV�WR�IXO¿�O�
D�SDUWLFXODUO\� LPSRUWDQW� UROH�� DQG� WKLV� DVSHFW� UHVXOWV� IURP� WKH�GRFXPHQW�
WKH�5RPDQLDQ�1DWLRQDO�&RXQFLO�IRUPDOO\�FRQYHQHG�WKURXJK�WKLV�1DWLRQDO�
$VVHPEO\�� 7KH� GRFXPHQW� VWDWHG� WKDW� ³WKH� 5RPDQLDQ� ELVKRSV� IURP�
©+XQJDU\� DQG� 7UDQV\OYDQLDª� ZLOO� WDNH� SDUW� DQG� DOO� WKH� SURWRSUHVE\WHUV�
RI�WKH�WZR�5RPDQLDQ�GHQRPLQDWLRQV��2UWKRGR[�DQG�&DWKROLFV���RXU�QRWH��
DQG�RQH�GHOHJDWH�RI�HDFK�FRQVLVWRU\�DQG�FKDSWHU���´��� ,Q� WKH�GRFXPHQW� LW�
ZDV�DOVR�DQQRXQFHG�WKDW�WKH�ZRUNV�RI�WKH�1DWLRQDO�$VVHPEO\�ZHUH�WR�EH�
SUHFHGHG�E\�WKH�FHOHEUDWLRQ�RI�WKH�'LYLQH�/LWXUJ\�LQ�WKH�WZR�FKXUFKHV�IURP�
$OED�,XOLD��³WKH�(DVWHUQ�2UWKRGR[�DQG�WKH�*UHHN�&DWKROLF´��

7KH�5RPDQLDQ�1DWLRQDO�&RXQFLO�KHDGTXDUWHUHG�LQ�$UDG��DGGUHVVHV�WKH�
ELVKRS� ,RDQ�3DSS��DVNLQJ� IRU�D� VSHFLDO�SUD\HU�GHGLFDWHG� WR� WKH�HYHQW�RQ�
'HFHPEHU�WKH��VW��WR�EH�UHDG�LQ�DOO�WKH�2UWKRGR[�FKXUFKHV��+HUH�LV�WKH�ODVW�
SDUW�RI�WKLV�DGGUHVV�

³������'HVLULQJ�WKDW�D�VPDOO�SDUW�RI�WKH�VSLULW�WKDW�GLUHFWV�RXU�VWHSV�WR�
$OED�,XOLD�VKRXOG�EH�UHÀ�HFWHG�LQ�HDFK�FKXUFK�IRU�WKH�VWUHQJWKHQLQJ�

�� 'LDF�� OHFW�� GU��0LKDL� 6 V XMDQ�� Ä&RQWULEX LD� LHUDUKLORU� URPkQL� RUWRGRF L� L� JUHFR�
FDWROLFL�GLQ�7UDQVLOYDQLD�OD�UHDOL]DUHD�8QLULL�GH�OD���'HFHPEULH�����´� LQ�$OH[DQGUX�
52=��HG����������������$UDGXO� L�0DUHD�8QLUH��(GLWXUD�8QLYHUVLW LL�³9DVLOH�*ROGL ´��
$UDG��������S�����

��6HH�DOVR�)RDLD�R¿�FLRDV ��9�����������S������7KH�RUJDQL]LQJ�FRPPLWWHH�HVWDEOLVKHG�
WKH�SURJUDP�RI� WKH�*UHDW�1DWLRQDO�$VVHPEO\�DFFRUGLQJ� WR� D�YHU\� ULJRURXV�GHSOR\�
PHQW��³���DW���DP��LW�ZDV�WR�WDNH�SODFH��WKH�GLYLQH�VHUYLFH�FHOHEUDWHG�LQ�WKH�WZR�5RPD�
QLDQ�FKXUFKHV��*UHHN�2UWKRGR[�DQG�*UHHN�&DWKROLF��E\�DOO�WKH�SULHVWV�RI�WKH�QDWLRQDO�
FKXUFKHV´� �GLQ���8QLUHD�7UDQVLOYDQLHL�FX�5RPkQLD����'HFHPEULH������� HGL LD�D�
,,�D��(GLWXUD�SROLWLF ��%XFXUH WL��������S������
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RI�WKH�IDLWKIXO�DQG�WKH�XQGHUVWDQGLQJ�RI�WKH�PHDQLQJ�RI�WKDW�GD\��
SOHDVH�NLQGO\�DUUDQJH�WKDW�LQ�DOO�WKH�FKXUFKHV�VKRXOG�EH�UHDG�D�
SUD\HU�RI�WKDQNVJLYLQJ�WR�*RG�WKDW�+H�KDV�DOORZHG�XV�WR�UHDFK�
WKHVH�JUHDW�GD\V��:H�DVN�<RXU�+ROLQHVV�WR�JXLGH�WKH�FOHUJ\�ZKDW�
SUD\HU�WR�UHDG�DERXW�WKH�VLJQL¿�FDQFH�RI�WKH�GD\´�

7KH�WH[W�RI�WKH�OHWWHU�LV�IROORZHG�E\�D�QRWH�E\�%LVKRS�,JQDWLH��+HUH�LV�
WKH�FRQWHQW�RI�WKH�QRWH�

³7KLV�OHWWHU�ZDV�UHFHLYHG�RQ�WKH�GD\�WKH�(SLVFRSDO�6\QRG�ZDV�
DOUHDG\� DVVHPEOHG� WR�PDNH� LWV� GXW\� WR� WKH� FOHUJ\� DQG� SHRSOH�
IROORZLQJ�WKH�JUHDW�FKDQJHV�LQ�WKH�FRXQWU\¶V�JRYHUQLQJ�V\VWHP��
DQG�ZKHQ�LW�ZDV�GHDOLQJ�ZLWK�WKH�PDWWHU�RI�WKH�GHVLUHG�SUD\HU��
ZKLFK�ZDV�DOUHDG\�FRPSRVHG�DQG�QRZ�LW� LV�SULQWHG�DQG�SOHDVH�
¿�QG�HQFORVH´��

)URP� WKH� QRWH� ZULWWHQ� E\� %LVKRS� 3DSS� LW� LV� XQGHUVWRRG� WKDW� WKH�
(SLVFRSDO�6\QRG�RI�$UDG�KDG�DOUHDG\�GLVFXVVHG��GUDZQ�XS�DQG�SXEOLVKHG�D�
VSHFLDO�SUD\HU�DSSURSULDWH�WR�'HFHPEHU�WKH��VW��

7KLV�DOVR�UHVXOWV�IURP�WKH�&LUFXODU�����������LVVXHG�RQ�1RYHPEHU����
�WKDW�LV�RQH�GD\�EHIRUH�UHFHLYLQJ�WKH�$GGUHVV�IURP�WKH�5RPDQLDQ�1DWLRQDO�
&RXQFLO���ZKLFK� DW� LWV� ODVW� SRLQW� SURYLGHG� WKDW� �� DIWHU� WKH� SUD\HU� EHIRUH�
WKH�$PER�±� LW� VKRXOG�EH� UHDG�7KH�NQHHOLQJ�SUD\HU� GXULQJ�DOO� WKH�'LYLQH�
/LWXUJLHV��WKH�ZKROH�FRQWHQW�RI�WKLV�SUD\HU�EHLQJ�UHSURGXFHG��7KH�FLUFXODU�
DOVR� DQQRXQFHV� WKH� DEGLFDWLRQ� RI� WKH� (PSHURU� &KDUOHV� RI� +DEVEXUJ��
SURFODLPLQJ�WKH�DXWKRULW\�RI�WKH�*UHDW�1DWLRQDO�$VVHPEO\��ZKLFK�EHFRPHV�
³WKH� KLJKHVW� DXWKRULW\� RI� WKH� 5RPDQLDQ� SHRSOH´�� DQG� WKH� IRUPXOD� RI�
FRPPHPRUDWLRQ� RI� WKH� QHZ� VWDWH� DXWKRULW\� LV� UHJXODWHG� LQ� WKH� OLWXUJLFDO�
RUGHU���7KLV� FLUFXODU�ZDV� VHQW� WR� DOO� WKH�SURWRSUHVE\WHU� FHQWUHV� IURP� WKH�

� $GGUHVV�RI�WKH�5RPDQLDQ�1DWLRQDO�&RXQFLO�LQ�$UDG��QR�����������VLJQHG�E\�GU�� WHIDQ�
&,&,2�323��3UHVLGHQW�RI�WKH�&RXQFLO�DQG�LVVXHG���$UDG��1RYHPEHU�������������%LVKRS�
3DSS¶V�QRWLFH�DW�WKH�HQG�RI�WKH�OHWWHU�LV�GDWHG�1RYHPEHU��������������,W�LV�NHSW�LQ�WKH�
$UFKLYHV�RI�WKH�5RPDQLDQ�2UWKRGR[�(SLVFRSDWH�RI�$UDG��3UH]LGLDOH�1RYHPEHU��������
������'RF������������7KH� WH[W�RI� WKH�DGGUHVV� LV�SXEOLVKHG�LQ�9DVLOH�323($1* ��,RQ�
%��085( ,$18��$UDGXO�FXOWXUDO�vQ�OXSWD�SHQWUX�vQI SWXLUHD�0DULL�8QLUL�������������
SUHIDFH�E\�%LVKRS�GU��7LPRWHL�6(9,&,8��(GLWXUD�(SLVFRSLHL�2UWRGR[H�5RPkQH�D�$UDGX�
OXL��������SS����������

�� 6HH�&LUFXODWLRQ� WH[W� DW�9DVLOH� 323($1* �� ,RQ�%��085( ,$18��$UDGXO� FXOWXUD����� SS��
��������
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'LRFHVH�RI�$UDG�DQG�WKH�0HWURSROLWDQ�RI�7UDQV\OYDQLD��,W�ZDV�DFFRPSDQLHG�
E\�D�SULQWLQJ�LQ�VHYHUDO�FRSLHV��LQ�RUGHU�WR�EH�GLVWULEXWHG�WR�DOO�WKH�SULHVWV�
LQ�WKDW�GHDQHU\��FRQWDLQLQJ�WKH�QHZ�FKDQJHV�UHJDUGLQJ�WKH�PHQWLRQ�RI�WKH�
VWDWH�DXWKRULWLHV��DV�ZHOO�DV�WKH�WH[W�RI�7KH�NQHHOLQJ�SUD\HU��

7KH�'LYLQH�/LWXUJ\�LQ�$OED�,XOLD�RQ�WKH�RFFDVLRQ�RI�WKH�*UHDW�1DWLRQDO�
$VVHPEO\

5HJDUGLQJ� WKH� SUHSDUDWLRQV� IRU� WKH�'LYLQH� /LWXUJ\� RQ�'HFHPEHU� ���
ZH�ZLOO�SUHVHQW� WKH� OHWWHU�RI� ,RDQ� ,��3DSS��%LVKRS�RI�$UDG��DGGUHVVHG� WR�
WKH� SURWRSUHVE\WHU� ,RQ� 7HFXOHVFX� IURP�$OED� ,XOLD��� 7KH� OHWWHU� LV� GDWHG�
1RYHPEHU�������������:H�JOHDQ�VRPH�LGHDV�IURP�LWV�FRQWHQW�

�³0RVW�KRQRXUHG�DQG�EHORYHG��������\RX�ZLOO�EH�DZDUH�WKDW�WKH�*UHDW�
&RXQFLO�RI�WKH�5RPDQLDQ�1DWLRQ�RI�+XQJDU\�DQG�7UDQV\OYDQLD�
SXW�WKH�FHOHEUDWLRQ�RI�WKLV�PRPHQW�RI�JUHDW�KLVWRULFDO�VLJQL¿�FDQFH�
GXULQJ�D�QDWLRQDO�DVVHPEO\�WKDW�ZDV�HVWDEOLVKHG�RQ�1RYHPEHU����
�'HFHPEHU���������DQG�FKRVH�WKH�KLVWRULF�FDVWOHV�RI�$OED�,XOLD�DV�
SODFH�RI�PHHWLQJ��\RXU�+ROLQHVV�GRPDLQ�DV�D�SURWRSUHVE\WHU�RI�
WKH�WUDFW�ZLWK�WKLV�QDPH��������7KH�JUHDW�FRXQVHO�DOVR�PHQWLRQHG�
LQ�WKH�SURJUDP�WKDW�WKH�DVVHPEO\�VKRXOG�EH�SUHFHGHG�E\�SUD\HUV�
LQ�ERWK�WKH�5RPDQLDQ�FKXUFKHV��DQG�,�OHW�\RX�NQRZ�WKDW�LI�*RG�
LV�ZLOOLQJ��,�ZLOO�DOVR�WDNH�SDUW�LQ�WKLV�IHVWLYH�JDWKHULQJ��DQG�DV�

��)RU�H[DPSOH��KHUH�LV�WKH�WH[W�RI�WKH�$GGUHVV�WR�WKH�GHDQ¶V�PDQDJHU�IURP�&KL LQHX�&UL ��
³'HDU�6LU��IROORZLQJ�WKH�FKDQJHV�LQ�WKH�JRYHUQLQJ�V\VWHP��WKH�(SLVFRSDO�6\QRG�RI�RXU�
5RPDQLDQ�2UWKRGR[�&KXUFK�LQ�+XQJDU\�DQG�7UDQV\OYDQLD��JDWKHUHG�LQ�LWV�PHHWLQJ�RQ�
���RI�WKLV�PRQWK��KDV�WDNHQ�WKH�QHFHVVDU\�PHDVXUHV�WR�UHSODFH�WKH�SUD\HUV�DQG�PHPRUL�
DOV�LQWURGXFHG�LQ�WKH�ULWXDO�RI�RXU�&KXUFK�IRU�WKH�UXOHU�RI�WKH�FRXQWU\�ZLWK�RWKHU�SUD\HUV�
DQG�WKH�FRPPHPRUDWLRQ�RI�WKH�SUHVHQW�VWDWHV�DQG�WKHVH�SURYLVLRQV�ZHUH�LQFOXGHG�LQ�
WKH�SULQWRXW�ZKLFK�ZH�VHQG�<RX�WKH�UHTXHVWHG�QXPEHU�RI�FRSLHV�WR�EH�GLVWULEXWHG�WR�DOO�
VXERUGLQDWHG�SDULVKHV�WR�RULHQWDWH�DQG�DFFRPPRGDWH�WKH�SDURFKLDO�SULHVWKRRG��$UDG��
1RYHPEHU��������������%LVKRS�,RDQ�,��3DSS´��7KH�GRFXPHQW�LV�NHSW�LQ�WKH�6WDWH�$U�
FKLYHV��$UDG��'HDQ¶V�)XQG�IURP�&KL LQHX�&UL ��)LOH����������3DJH����EHLQJ�SXEOLVKHG�
E\�9DVLOH�323($1* ��,RQ�%��085( ,$18��$UDGXO�FXOWXUDO�����S������

��'HDQ�,RDQ�7HFXOHVFX�������������ZDV�RQH�RI�WKH�RUJDQL]HUV�RI�WKH�*UDQG�1DWLRQDO�
$VVHPEO\�LQ�$OED�,XOLD��DV�SUHVLGHQW�RI�WKH�1DWLRQDO�&RXQFLO�5RPDQLDQ�ORFDO��$IWHU�
8QLRQ�� KH�ZDV� D�PLOLWDU\� ELVKRS�� WR� EH� VHHQ�0 UWXULL� SULYLQG� OXSWD� URPkQLORU� GLQ�
S U LOH�$UDGXOXL� SHQWUX� S VWUDUHD� ¿�LQ HL� QD LRQDOH� SULQ� HGXFD LH� L� FXOWXU � ������
�������GRFXPHQWH�UHIHULWRDUH�OD�(SLVFRSLD�2UWRGR[ �D�$UDGXOXL��SUHID �3�6��(SLVFRS�
GU��7LPRWHL�6(9,&,8��VWXGLX�LQWURGXFWLY��QRWH� L�FRPHQWDULL�GH�SURI��GU��9DVLOH�323($1* ��
$UDG��������S������
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WKH�KHDG�RI�RXU�HSLVFRSDWH�,�ZLOO�VHUYH�WKH�'LYLQH�/LWXUJ\�P\VHOI�
LQ�RXU�FKXUFK�IURP�WKHUH�ZLWK�WKH�DVVLVWDQFH�RI�WKH�FOHUJ\�RI�RXU�
0HWURSROLWDQ��LWV�QXPEHU�EHLQJ�FRPELQHG�RQ�WKH�VSRW�DFFRUGLQJ�
WR�WKH�+RO\�$OWDU�VSDFH´��

$V�IRU�WKH�VHUYLFH�SHUIRUPHG�LQ�$OED�,XOLD�RQ�'HFHPEHU����������
ZH�ZLOO�XVH�WZR�GRFXPHQWDU\�VRXUFHV�IRU�LWV�SUHVHQWDWLRQ��WKH�QHZVSDSHU�
5RPkQXO�DQG�WKH�UHOLJLRXV�SXEOLFDWLRQ�%LVHULFD� L� FRDOD��ERWK�SXEOLVKHG�
DW�WKDW�WLPH�LQ�$UDG��6R��WKH�QHZVSDSHU�5RPkQXO�ZULWHV�LW�GRZQ�

³7KH�GLYLQH�VHUYLFH�WRRN�SODFH�ZLWK�VSHFLDO�VROHPQLW\�LQ�ERWK�WKH�
5RPDQLDQ�FKXUFKHV�LQ�$OED�,XOLD��,Q�WKH�2UWKRGR[�&KXUFK��+LV�
+ROLQHVV�%LVKRS�,RDQ�,��3DSS�VHUYHG�DQG�LQ�WKH�*UHHN�&DWKROLF�
&KXUFK� +LV� +ROLQHVV� %LVKRS� 'U�� 9DOHU� )UHQWLX�� ZLWK� D� JUHDW�
DVVLVWDQFH��DQG�D�KXJH�QXPEHU�RI�GHYRXW�EHOLHYHUV�EHLQJ�SUHVHQW��
:H�ZLOO�QHYHU�IRUJHW�WKH�VZHHW�PRPHQWV�RI�WKLV�XSOLIWLQJ�GLYLQH�
VHUYLFH´��

0LURQ�&ULVWHD�� %LVKRS� RI�&DUDQVHEH �� DVVLVWHG� LQ� WKH� ELVKRS¶V� VHDW��
,QVWHDG� RI� WKH� UHOLJLRXV� K\PQ�� WKH� FKRLU� IURP� ³$QGUHLDQ´ 6HPLQDU\�
LQ� 6LELX�� OHG� E\� 3URIHVVRU� 7LPRWHL� 3RSRYLFL�� VDQJ� WKH� DQWKHP� RI� WKH�
5RPDQLDQ� /HJLRQV�� FRPSRVHG� E\� SRHW� ,RDQ� %UR X�� $W� WKH� HQG� RI� WKH�
/LWXUJ\��%LVKRS�0LURQ�&ULVWHD� UHDG� WKH�SUD\HU�³IRU� WKH� OLEHUDWLRQ�RI� WKH�
QDWLRQ´��7KH�SURIRXQG�FRQWHQW�RI�WKH�VSRNHQ�SUD\HU�FUHDWHG�D�YHU\�VWURQJ�
HPRWLRQ� LQ� WKH� VRXOV�RI� WKRVH�SUHVHQW��� VR� WKDW�³DW� WKH�HQG�RI� WKH�GLYLQH�
VHUYLFH�� WKH� IDLWKIXO�ZHUH� VLQJLQJ�'H WHDSW �WH� URPkQH� DQG� WR� WKH�ZRUGV�
©:H�EHWWHU�GLH�LQ�EDWWOH���ª�DOO�RI�XV�UDLVHG�WKH�ULJKW�KDQG�DV�RDWK���´����7KH�
SXEOLFDWLRQ�%LVHULFD� L� FRDOD�ZURWH�DERXW�WKH�PRRG�RI�WKRVH�SUHVHQW�LQ�WKH�
FKXUFK�DV�IROORZLQJ��³7KHUH�ZDV�QR�GU\�H\H��7KH�KRO\�WHDUV�RI�RXU�QDWLRQDO�
UHVXUUHFWLRQ�À�RZHG�IURP�DOO�H\HV´���

��7KH�OHWWHU� LV�IRXQG�LQ�WKH�$UFKLYHV�RI�WKH�5RPDQLDQ�2UWKRGR[�(SLVFRSDWH�RI�$UDG��
,,�����������'RF��������EHLQJ�SXEOLVKHG�LQ�YRO��0 UWXULL�SULYLQG�OXSWD�URPkQLORU GLQ�
S U LOH�$UDGXOXL� SHQWUX� S VWUDUHD� ¿�LQ HL� QD LRQDOH� SULQ� HGXFD LH� L� FXOWXU � ������
�������GRFXPHQWH�UHIHULWRDUH�OD�(SLVFRSLD�2UWRGR[ �D�$UDGXOXL��S������

� 5RPkQXO��QU���������1RLHPEULH���'HFHPEULH�������SS�������LQ�,XOLDQ�1(*5,/ ��HG����
=LDUXO�5RPkQXO� L�0DUHD�8QLUH��(GLWXUD�3ROLWLF ��%XFXUH WL��������S������

��6HH�0��6 6 8-$1��Ä&RQWULEX LD�LHUDUKLORU«´��S����
�� 5RPkQXO��QU���������1RLHPEULH���'HFHPEULH�������LQ�,XOLDQ�1HJULO ��HG����=LDUXO�5R�

PkQXO� L�0DUHD�8QLUH��S������
�� %LVHULFD� L� FRDOD��;/,,������������S����



7(2/2*,$
��?�����

,,,��7KH�FRQWHQW�RI�WKH�SUD\HU�IURP�$OED�,XOLD

D��7KH�RULJLQ�RI�³WKH�SUD\HU�IRU�WKH�OLEHUDWLRQ�RI��WKH�QDWLRQ´

7KH�SUD\HU�RI�$OED�,XOLD�LV�WKH�ZRUN�RI�'U��*KHRUJKH�&LXKDQGUX��WKH�
FRQVLVWRU\� RI�$UDG�� ³RQH� RI� WKH� EHVW�WUDLQHG� WKHRORJLDQV� RI� WKDW� WLPH� LQ�
7UDQV\OYDQLD´����+H�ZDV�GHOHJDWHG�E\�WKH�(SLVFRSDO�&RXQFLO� WR�GUDZ�XS�
D�UHSRUW�³RQ�ZKDW�WR�GR�LQ�WKH�QHZ�VWDWH�RI�DIIDLUV´��ZLWK�UHIHUHQFH�WR�WKH�
QHHG�WR�ZULWH�D�SUD\HU�DSSURSULDWH�WR�WKH�PRPHQW�DQG�WR�VROYH�WKH�SUREOHP�
RI�PHQWLRQLQJ�WKH�QHZ�VWDWH�DXWKRULW\�LQ�D�FRQVHFUDWHG�OLWXUJLFDO�IRUPXOD��
&LXKDQGUX� SUHVHQWHG� KLV� FRQFOXVLRQV� RQ� WKHVH� LVVXHV� WR� WKH� (SLVFRSDO�
6\QRG�LQ�$UDG�RQ�1RYHPEHU�����������)ROORZLQJ�WKH�GLVFXVVLRQ�RI�WKHVH�
FRQFOXVLRQV��WKH�&RXQFLO�LVVXHG�WKH�FLUFXODU�QR������������ZKLFK�FRQWDLQHG�
WKH� WH[W� RI� WKH� SUD\HU�� DV�ZHOO� DV� WKH� QHZ� IRUPXOD� RI� UHPHPEHULQJ� WKH�
DXWKRULWLHV���

$V� IRU� WKH� RULJLQ� RI� WKLV� SUD\HU� DQG� WKH� KLVWRU\� RI� LWV� FUHDWLRQ�� LW�
PXVW�EH�VRXJKW�LQ�WKH�GHFDGHV�EHIRUH��7KXV��WKH 3UD\HU�RI�WKH�5RPDQLDQ
�5XJ FLXQHD� URPkQXOXL�� DSSHDUHG LQ� WKH�SXEOLFDWLRQ�7ULEXQD� IURP�$UDG�
�\HDU�9,,,�� QR�� ����� IURP�1RYHPEHU� ������ ������ DQG� LW� FRQWDLQHG� 2OG�
7HVWDPHQW�ELEOLFDO�WH[WV��IURP�3VDOPV��WKH�JUHDW�3URSKHWV��DQG�-HUHPLDK��
ZKLFK�³PDGH�D�SURSHU�SUD\HU�WR�EH�XWWHUHG�E\�WKH�PDQ�ZKR�ZDV�ZURQJHG�E\�
WKH�HQHP\��WKURXJK�WKH�ZD\�WKH\�ZHUH�DUUDQJHG´����7KRXJK�WKH�WH[W�RI�WKH�
SUD\HU�GRHV�QRW�KDYH�WKH�QDPH�RI�LWV�DXWKRU��LW�LV�NQRZQ�WKDW�LW�ZDV�ZULWWHQ�
E\�'U��*KHRUJKH�&LXKDQGUX��,Q�RQH�RI�KLV�PHPRLUV�KH�FRQIHVVHV�WKDW�³WKH�
ELWWHUQHVV�FDXVHG�E\�WKH�LQWHQWLRQDO�DWWDFNV�RQ�WKH�5RPDQLDQ�VFKRRO��PDGH�
KLP�EULQJ�WKHP�WRJHWKHU�LQ�D�SUD\HU�KH�QDPHG�©5XJ FLXQHD�URPkQXOXLª�
�WKH 3UD\HU�RI�WKH�5RPDQLDQ�´�

$V�WR�WKH�FRQWHQW�RI�WKLV�SUD\HU�

³,W�ZDV�FRQVLGHUHG�DSSURSULDWH� WR� LOOXVWUDWH� WKH�VWDWH�RI�GRXEOH�
H[SORLWDWLRQ�WKH�5RPDQLDQ�SHRSOH�ZHUH�VXEMHFWHG�WR��VRFLDO�DQG�
QDWLRQDO��FRPSDUDEOH�WR�WKH�VLWXDWLRQ�RI�WKH�%LEOLFDO�SHRSOH�LQ�WKH�
%DE\ORQLDQ�FDSWLYLW\�WKDW�WKH�ERRNV�RI�WKH�3URSKHWV��WKH�3VDOPV�

���3URW��GU��*KHRUJKH�/, ,8��³5XJ FLXQHD�GH�OD�$OED�,XOLD´��0LWURSROLD�%DQDWXOXL��;9,,,�
��������������S������

���*��/, ,8��³5XJ FLXQHD�GH�OD�$OED�,XOLD´��S������
���*��/, ,8��³5XJ FLXQHD�GH�OD�$OED�,XOLD´��S�����
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DQG�HVSHFLDOO\�-HUHPLDK¶V�&RPSODLQWV�ODPHQW��3XEOLVKLQJ�WKHVH�
WH[WV�EHFDPH�D�IRUP�RI�VWUXJJOH�DQG�SURWHVW´���

)URP�WKH�FRQWHQW�RI�WKLV�SUD\HU�LW�LV�YHU\�FOHDU�WKH\�KRSHG�D�WLPH�RI�DOO�
5RPDQLDQV�XQL¿�FDWLRQ�LQ�RQH�VWDWH�ZRXOG�FRPH��,Q�IDFW��LQ�KLV�PHPRULHV�
&LXKDQGUX�DOVR�QRWHV�WKDW�³WKH�WKRXJKW�RI�WKLV�XQLRQ�ZDV�OLYLQJ�LQ�RXU�VRXOV�
DV�D�PRUH�GLVWDQW�SHUVSHFWLYH�RYHU�WLPH´���

7KH�3UD\HU�RI�$OED�OXOLD�LV�LQ�FORVH�UHODWLRQ�ZLWK�WKH�5RPDQLDQ�3UD\HU��
DV�ERWK�KDYH�WKH�VDPH�DXWKRU��$V�D�VWUXFWXUH��WKH�WZR�SUD\HUV�UHVHPEOH�D�
JUHDW�GHDO��EHLQJ�IRUPHG�RI�VHYHUDO�ELEOLFDO�WH[WV�

E��7KH�FRQWHQW�RI�WKH�3UD\HU�IURP�$OED�,XOLD�

:H�FRQWLQXH�WR�UHSURGXFH�WKH�FRQWHQW�RI� WKH�SUD\HU�GHGLFDWHG�WR�WKH�
8QLRQ�RI�'HFHPEHU���

³/RUG�RXU�*RG���'DQLHO��������:H�KDYH�VLQQHG�ZLWK�RXU�IDWKHUV�
�3V�����������ZH�KDYH�ZDQGHUHG�IURP�WKH�SDWK�RI�WUXWK��DQG�WKH�
OLJKW�RI� ULJKWHRXVQHVV�KDV�QRW� VKRQH�XSRQ�XV��DQG� WKH�VXQ�KDV�
QRW�ULVHQ�WR�XV��3URYHUEV�������DQG�EHKROG��ZH�DUH�VHUYDQWV�WKLV�
GD\��DQG� IRU� WKH�ODQG�WKDW�<RX�JDYH�XQWR�RXU�IDWKHUV�WR�HDW�WKH�
IUXLW�WKHUHRI�DQG�WKH�JRRG�WKHUHRI��EHKROG��ZH�DUH�VHUYDQWV�LQ�LW�
�1HKHPLDK�������´�
³<RX� KDYH� PDGH� WKH� HDUWK� WR� WUHPEOH�� *RG�� �3V�� ���� ����
:KR� LV� OLNH�XQWR�7KHH��2�/RUG��DPRQJ�WKH�JRGV"�:KR� LV� OLNH�
7KHH�� JORULRXV� LQ� KROLQHVV�� IHDUIXO� LQ�SUDLVHV�� GRLQJ�ZRQGHUV"�
�([RGXV��������´�
³%HKROG�� ZH� FRPH� XQWR� 7KHH�� IRU� 7KRX� DUW� WKH� /RUG� RXU�
*RG� �-HUHPLDK� ��� ���� DV� <RX� VDLG�� 2�� 0\� SHRSOH�� <RXU�
ZRXQG�LV�JULHYRXV��0LFDK�������-HUHPLDK����������WKH�SXQLVKPHQW�
RI� WKLQH� LQLTXLW\� LV� DFFRPSOLVKHG� �/DPHQWDWLRQV� ��� ����� DULVH�
�,VDLDK� ���� ���� ,� DP� WKH� /RUG� \RXU�*RG� �(]HNLHO� ���� ����� IRU�
,�DP�ZLWK�WKHH��WKRXJK�,�PDNH�D�IXOO�HQG�RI�DOO�QDWLRQV�ZKLWKHU�
,� KDYH� VFDWWHUHG� WKHH�� \HW� ZLOO� ,� QRW� PDNH� D� IXOO� HQG� RI� WKHH�
�-HUHPLDK����������)RU�QRZ�ZLOO�,�EUHDN�WKLV�\RNH�IURP�RII�WKHH��

���*��/, ,8��³5XJ FLXQHD�GH�OD�$OED�,XOLD´��SS����������
���*��/, ,8��³5XJ FLXQHD�GH�OD�$OED�,XOLD´��S������
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DQG�ZLOO�EXUVW�WK\�ERQGV�LQ�VXQGHU��1DKXP���������,�ZLOO�HQODUJH�
WK\�ERUGHUV� �([RGXV����� ����� ,�ZLOO� HYHQ�JDWKHU� \RX� IURP� WKH�
SHRSOH��DQG�DVVHPEOH�\RX�RXW�RI�WKH�FRXQWULHV�ZKHUH�\RX�KDYH�
EHHQ�VFDWWHUHG��(]HNLHO����������DQG�,�ZLOO�UHVWRUH�WK\�MXGJHV�DV�
DW�WKH�¿�UVW��DQG�WK\�FRXQVHORUV�DV�DW�WKH�EHJLQQLQJ��,VDLDK�������´�
³$QG�QRZ��2�/RUG�RXU�*RG��'DQLHO���������WKH�JUHDW��WKH�PLJKW\��
DQG�WKH�WHUULEOH�*RG��ZKR�NHHSV�FRYHQDQW�DQG�PHUF\��1HKHPLDK�
��������*RG���JUHDW� LQ�FRXQVHO��DQG�PLJKW\� LQ�ZRUN��IRU�7KLQH�
H\HV�DUH�RSHQ�XSRQ�DOO�WKH�ZD\V�RI�WKH�VRQV�RI�PHQ��-HUHPLDK�
��������:KR�VHW�XS�RQ�KLJK�WKRVH�WKDW�EH�ORZ���WKDW�WKRVH�ZKLFK�
PRXUQ�PD\�EH�H[DOWHG�WR�VDIHW\��:KR�GLVDSSRLQW�WKH�GHYLFHV�RI�
WKH� FUDIW\�� VR� WKDW� WKHLU� KDQGV� FDQQRW� SHUIRUP� WKHLU� HQWHUSULVH�
�-RE�����������VR�QRW�DOO�WKH�WURXEOH�VHHP�OLWWOH�EHIRUH�7KHH��WKDW�
KDWK� FRPH�XSRQ�XV�� RQ�RXU� NLQJV�� RQ�RXU� SULQFHV�� DQG�RQ�RXU�
SULHVWV��DQG�RQ�RXU�SURSKHWV��DQG�RQ�RXU�IDWKHUV��DQG�RQ�DOO�WK\�
SHRSOH��1HKHPLDK�������´�
³/RUG��<RX�UXOH�ERWK�OLIH�DQG�GHDWK�DQG�SRVVHVV�WKH�SRZHU�WR�JLYH�
OLIH�RU�WR�WDNH�LW�DZD\��:LVGRP�RI�6RORPRQ����������IRU�ZH�GR�
QRW�SUHVHQW�RXU�VXSSOLFDWLRQV�EHIRUH�7KHH�IRU�RXU�ULJKWHRXVQHVV��
EXW�IRU�7K\�JUHDW�PHUF\��'DQLHO���������$ULVH�IRU�RXU�KHOS��DQG�
UHGHHP�XV�IRU�7K\�PHUFLHV¶�VDNH��3VDOPV����������*LYH�XV�KHOS�
IURP�WURXEOH��3VDOPV�����������+HOS�XV��2��*RG�RI�RXU�VDOYDWLRQ��
IRU�WKH�JORU\�RI�7K\�QDPH��3VDOPV���������WKDW�JORU\�PD\�GZHOO�
LQ�RXU�ODQG��3VDOPV����������QRZ�DQG�HYHU�DQG�XQWR�DJHV�RI�DJHV��
$PHQ´���

7KH�IDFW�WKDW�WKH�5RPDQLDQ�3UD\HU�ZDV�WKH�SUHOXGH�WR�ZKDW�WKH�3UD\HU�
RI�$OED�,XOLD�ZRXOG�EH�LV�SURYHG�E\�*KHRUJKH�&LXKDQGUX¶V�WHVWLPRQ\�LQ�
WKH� VDPH�PHPRULHV�� ³,� WKXV�KDG� WKH�JUHDW� VRXO�FRPIRUW� WR�KDYH� VHHQ�DQ�
LGHD�RI�P\�\RXWK�DSSURYHG�DQG�HPEUDFHG�E\�WKH�KLJKHVW�DXWKRULW\�RI�WKH�
SDUWLFXODU�&KXUFK�WKDW�,�ZDV�SDUW�RI´����&LXKDQGUX�QRWHV�DERXW�KLV�IHHOLQJV�
IURP�WKH�PRPHQW�RI�WKH�¿�UVW�UHDGLQJ�RI�WKLV�SUD\HU��³,�GR�QRW�NQRZ�LI�LQ�
P\�OLIH�,�ZRXOG�KDYH�SDVVHG�RU�FRXOG�JR�WKURXJK�PRUH�VKRFNLQJ�HPRWLRQV�
WKDQ�WKRVH�RI�WKHQ´���

���7KH�WH[W�RI�WKLV�SUD\HU�¿�UVW�DSSHDUHG�LQ�WKH�RI¿�FLDO�SXEOLFDWLRQ�RI�WKH�$UDG�GLRFHVH�
%LVHULFD� L� FRDOD��DFFRPSDQLHG�E\�DQ�LQWURGXFWRU\�ZRUG�XQGHU�WKH�WLWOH�³7KH�WLPH�LV�
WR�EH�GRQH�WR�WKH�/RUG´��VHH�%LVHULFD� L� FRDOD��;/,,�������1RLHPEULH����������

���4XRWHG�DW�*��/, ,8��Ä5XJ FLXQHD�GH�OD�$OED�,XOLD´��S������
���*��/, ,8��Ä5XJ FLXQHD�GH�OD�$OED�,XOLD´��S������
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,,,��7KH�WKHRORJLFDO�DQG�OLWXUJLFDO�HYDOXDWLRQ�RI�WKH�3UD\HU�IURP�$OED�
,XOLD

7KH�WKHRORJLFDO�DQG�OLWXUJLFDO�VLJQL¿�FDQFH�RI�WKH�FRQWHQW�RI�WKH�3UD\HU�
IURP�$OED�,XOLD

7KH� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� &KULVWLDQ� FXOW� ZDV�¿�QDOL]HG� LQ� LWV�
JHQHUDO� OLQHV� XQWLO� WKH� ��WK� FHQWXU\���� +RZHYHU�� WKH� FRQWHQW� RI� WKH� FXOW�
UHPDLQV�RSHQ�WR�WKH�UHQHZDOV�DQG�DGGLWLRQV�PDGH�GXULQJ�WKH�KLVWRU\�RI�WKH�
&KXUFK��EXW�RI�FRXUVH�LQ�WKH�H[LVWLQJ�IUDPHV�DQG�IRUPV��,Q�WKLV�UHJDUG�DV�
DQ�H[DPSOH�ZH�UHFDOO�WKH�FDVH�RI�WKH�QHZ�FDQRQL]DWLRQV��ZKLFK�LPSOLHV�WKH�
FRPSRVLWLRQ�RI�WKH�VHUYLFH�IRU�WKH�VDLQW�DQG�WKH�ZKROH�K\PQRJUDSK\�ZKLFK�
FRQVWLWXWHV� WKH� FRQWHQW� RI� KLV� FHOHEUDWLRQ��$OVR�� WKH� &KXUFK� KDV� DOZD\V�
PDGH�XS�SUD\HUV�IRU�WKH�QHHGV�RI�WKH�EHOLHYHUV�WKDW�KDYH�EHHQ�DGGHG�GXULQJ�
WKH�KLVWRU\�RI�WKH�&KXUFK��DFFRUGLQJ�WR�WKH�FRQWH[W�RI�KHU�OLIH�DQG�QHHGV��
)RU�H[DPSOH�

³,Q� WKH� 5RPDQLDQ� 2UWKRGR[� &KXUFK� DQG� 5XVVLDQ� 2UWKRGR[�
&KXUFK� WKHUH� KDV� EHHQ� D� QHHG� WR� FUHDWH� ZKROH� LQGHSHQGHQW�
VHUYLFHV� �7H� 'HXP��� IRU� WKH� LQGLYLGXDO� EHOLHYHUV� RU� WKH�
UHOLJLRXV� FRPPXQLW\� �WKH� ZKROH� &KXUFK�� WR� H[SUHVV� IHHOLQJV�
RI�JUDWLWXGH��SUDLVH�DQG�WKDQNVJLYLQJ�WR�*RG�LQ�YDULRXV�IHVWLYH��
FRPPHPRUDWLYH� RU� MXELOHH� FLUFXPVWDQFHV� LQ� WKHLU� GRPHVWLF��
SURIHVVLRQDO�RU�UHOLJLRXV�OLIH´���

,Q� WKLV�FDWHJRU\�ZH�FRXOG�DOVR�SODFH� WKH�3UD\HU�VHW�XS�IRU� WKH�*UHDW�
1DWLRQDO�$VVHPEO\�LQ�$OED�,XOLD��

,Q� WKLV� VHQVH�� WKH� SUD\HU� FDQQRW� EH� UHJDUGHG� DV� D� FXOWLF� LQQRYDWLRQ��
VLQFH� LW� UHVSRQGV� WR�D�VSHFLDO�PRPHQW� LQ�RXU�QDWLRQDO�KLVWRU\��ZKHUH� WKH�
IDLWKIXO�SHRSOH� IHHO� LQGHEWHG� WR�H[DOW�JUDWLWXGH� WR�*RG��(YHQ� WKRXJK� WKH�
SUD\HU�RI�$OED�,XOLD�QHYHU�HQWHUHG�WKH�OLWXUJLFDO�WUHDVXUH�RI�RXU�&KXUFK�DQG�
UHPDLQHG�FRQVHFUDWHG�IRU�D�VSHFLDO�VHUYLFH��EHLQJ�XVHG�RQO\�IRU�'HFHPEHU�
��������DW�$OED�,XOLD�� WKLV�SUD\HU�UHPDLQV�D� WHVWLPRQ\�RI� WKH�VWUXJJOH�RI�
RXU� IRUHUXQQHUV� IRU� WKH�SUHVHUYDWLRQ�RI�RXU�QDWLRQDO�EHLQJ�DQG�ROG�IDLWK��
7KH� H[SODQDWLRQ� WKH� &KXUFK� QHZVSDSHU� %LVHULFD� L� FRDOD� SUHVHQWHG� LQ�

���6HH�3U��3URI��'U��(QH�%5$1, 7(��³2ULJLQHD��LQVWLWXLUHD� L�GH]YROWDUHD�FXOWXOXL�FUH WLQ´�
LQ�6WXGLL�7HRORJLFH��;9�������������S�����

���3U��3URI��'U��(QH�%5$1, 7(��/LWXUJLFD�6SHFLDO ��(GLWXUD�1HPLUD��������S�����
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LWV�QXPEHU�IURP�1RYHPEHU�����������EHIRUH�UHSURGXFLQJ�WKH�WH[W�RI�WKH�
SUD\HU��OHDGV�XV�WR�WKLV�XQGHUVWDQGLQJ�

³$PRQJ� WKH� RUGLQDQFHV� RI� RXU� ULJKWHRXV�&KXUFK� WKHUH� LV� DOVR�
RQH�UHIHUULQJ�WR�WKH�WLPH�RI�SRZHUOHVVQHVV�RU�VWUDLWV�DQG�SXEOLF�
QHHGV�ZKHQ�ZH�SUD\� WR�*RG�ZLWK� VSHFLDO� FRQVLGHUDWLRQ� WR� WKH�
QHHGV�WKDW�SUHVV�XV����7KH�RQH�ZKR�FRPSRVHG�WKLV�SUD\HU�JOHDQHG�
IURP�+RO\�6FULSWXUH�ZDQWV�WR�DFFRPSOLVK�H[DFWO\�WKLV�GXW\´������

$QRWKHU�LVVXH�LV�DERXW�WKH�DXWKRU�RI�WKH�SUD\HU�IURP�$OED�,XOLD��,W�LV�
NQRZQ� WKDW� LQ�JHQHUDO� WKH�+RO\�)DWKHUV�DUH� WKH�DXWKRUV��K\PQRJUDSKHUV�
DQG� VLQJHUV� RI� WKH� HQWLUH� OLWXUJLFDO� ZRUN� RI� WKH� &KXUFK�� ,Q� WKLV� VHQVH��
WKH�K\PQRJUDSKLF� WH[W�PHUHO\�GHVFULEHV�DQG�FRQ¿�UPV� WKH�IUDPHZRUN�RI�
KROLQHVV��DQG�LQ�IDFW�WKLV�JLYHV�LW�DXWKHQWLFLW\�DQG�DXWKRULW\���7KH�WH[W�RI�WKH�
SUD\HU� IURP�$OED� ,XOLD�DSSHDUV�DV� WKH�ZRUN�RI� WKH� WKHRORJLDQ�*KHRUJKH�
&LXKDQGUX�DQG�LW�ZDV�VXEPLWWHG�WR�WKH�(SLVFRSDO�6\QRG�RI�7UDQV\OYDQLD�
DQG�+XQJDU\�� EHLQJ� WKXV� DXWKRUL]HG�E\� WKH�KLJK� HFFOHVLDO� IRUXP��ZKLFK�
DOVR�KDG�GHOLEHUDWLYH�SRZHU�LQ�WKLV�UHVSHFW��%XW�WKH�DXWKRULW\�RI�WKLV�SUD\HU�
WH[W� LV�DOVR�JLYHQ�E\� LWV�ELEOLFDO�FKDUDFWHU��ZLWK�QR�RWKHU�FRQWULEXWLRQ�RI�
WKH�DXWKRU�WKDQ�WKDW�RI�VHOHFWLQJ�DQG�FRPELQLQJ�GLIIHUHQW�6FULSWXUDO�YHUVHV�

7KHUHIRUH��LQ�WKH�FRQVFLRXVQHVV�RI�WKH�5RPDQLDQ�&KULVWLDQV�WKH�SUD\HU�
RI�$OED�,XOLD�UHPDLQV�D�PRQXPHQW�RI�KLVWRULFDO�YDOXH��EXW�DOVR�D�OLWXUJLFDO�
WH[W�WKDW�VHUYHG�WR�H[SUHVV�WKH�IHHOLQJV�RI�UHTXHVW�DQG�JUDWLWXGH�GLUHFWHG�WR�
WKH�+HDYHQO\�)DWKHU�LQ�WKRVH�PRPHQWV�

$V� WR� WKH� VWUXFWXUH� DQG� FRQWHQW� RI� SUD\HU�� LW� H[SUHVVHV� SURIRXQG�
WKHRORJLFDO� DQG� VSLULWXDO� LGHDV�� ,WV� EHJLQQLQJ� HVWDEOLVKHV� D� VLPLODULW\�
EHWZHHQ� WKH� VODYHU\� RI� WKH� -HZLVK� SHRSOH� IDOOHQ� LQWR� FDSWLYLW\�� DQG� WKH�
³QDWLRQDO� DQG� VRFLDO� ERQGDJH� RI� WKH� 5RPDQLDQ� SHRSOH´���� 7KH� VWDWH� RI�
ERQGDJH� LV� D�GLUHFW� FRQVHTXHQFH�RI� WKH�SDVVLRQ�DQG� VLQ�DJDLQVW� WKH�ZLOO�

���7KH�IDFW�WKDW�WKH�ZKROH�SUD\HU�LV�QRWKLQJ�EXW�D�VHW�RI�ELEOLFDO�WH[WV��KDUPRQL]HG�DV�D�
PHVVDJH��EXLOGV�XV�HYHQ�PRUH�RQ�WKH�IDFW�WKDW�LW�KDV�DQ�LQVSLUHG�FKDUDFWHU��EHLQJ�IDU�
IURP� D� FRPSRVLWLRQ� RI� D�PRUH� RU� OHVV�ZHOO�LQIRUPHG� SHUVRQ�� WKDW�ZRXOG� UHTXLUH� D�
WKHRORJLFDO�GRFWULQDO�HYDOXDWLRQ�RI�LWV�FRQWHQW�WR�GHWHUPLQH�ZKHWKHU�LW�UHWDLQV�WKH�ULJKW�
RI�WKH�DXWKHQWLF�IDLWK��7KHUHIRUH��WKH�SUD\HU�KDV�D�ELEOLFDO�FKDUDFWHU��EHLQJ�LQVSLUHG�DV�
WKH�ZKROH�+RO\�6FULSWXUH�

���6HH� WKH�SXEOLFDWLRQ�%LVHULFD� L� FRDOD��;/,,� ������1RLHPEULH����������� WKH�DUWLFOH�
³9UHPHD�HVWH�D�VH�IDFH�'RPQXOXL´�

���*��/, ,8��Ä5XJ FLXQHD�GH�OD�$OED�,XOLD´��S������
���*��/, ,8��Ä5XJ FLXQHD�GH�OD�$OED�,XOLD´��S������
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RI�*RG��%XW� WKLV�FRQVFLRXVQHVV�RI�KLV�RZQ�VLQ�JLYHV�ELUWK� WR� WKH�IHHOLQJ�
RI� PDQ¶V� KXPLOLW\� DQG� QRWKLQJQHVV� LQ� IURQW� RI� WKH� &UHDWRU¶V� JUHDWQHVV��
$OWKRXJK�*RG� LV� D� ULJKWHRXV� -XGJH�ZKR� SXQLVKHV� WKH� VLQ��+H� LV� DOVR� D�
³ZRQGHU�ZRUNHU´��ULVLQJ�XV�IURP�WKH�GHSWK�RI�HUURU�DQG�SHUGLWLRQ�ZLWK�WKH�
SURPLVH�WKDW�³+H�ZLOO�QRW�GHVWUR\�XV´��EXW�RQ�WKH�FRQWUDU\�³+H�ZLOO�EUHDN�
RXU�\RNH´��³ZLOO�EXUVW�RXU�ERQGV�LQ�VXQGHU´��³ZLOO�HQODUJH�RXU�ERUGHUV´��
³DVVHPEOLQJ�XV�RXW�RI� WKH�FRXQWULHV�ZKHUH�ZH�KDYH�EHHQ�VFDWWHUHG´�DQG�
³UHVWRULQJ� RXU� MXGJHV� DV� DW� WKH�¿�UVW´��$W� WKLV�PRPHQW� RI� SUD\HU�ZH� FDQ�
VHH� KRZ� ³WKH� ELEOLFDO�ZRUGV� JR���� XQWLO� WKH� FRPSOHWH� LGHQWL¿�FDWLRQ�ZLWK�
WKH� VWDWHV�RI� WKDW� WLPH´����ZKHQ� WKH�5RPDQLDQV�� FRPLQJ�RXW�RI� WKH�KDUG�
VODYHU\�RI�RSSUHVVLRQ��EHFDPH�XQLWHG� WR� WKHLU�NLQ��7KH�SUD\HU�FRQWLQXHV�
SURFODLPLQJ�*RG�³0LJKW\´��³IHDUVRPH´��³NHHSLQJ�FRYHQDQW�DQG�PHUF\´��
³JUHDW�LQ�FRXQVHOV�DQG�PLJKW\�LQ�WKLQJV��ULVLQJ�XS�WKH�KXPEOH�DQG�OLIWLQJ�XS�
WKRVH�ZKR�ZHHS�WR�VDOYDWLRQ´��³WKZDUWLQJ�WKH�FRXQVHO�RI�WKH�ZLFNHG��WKDW�
WKHLU�KDQGV�PD\�QRW�IXO¿�O�WKHLU�PLQGV´��3UD\HU�FRQWLQXHV�E\�SURFODLPLQJ�
*RG¶V�FDUH�IRU� WKH�PDQ�+H�KLPVHOI�PDGH��³/RUG��<RX�UXOH�RYHU� OLIH�DQG�
GHDWK�DQG�GHVFHQG�DW�WKH�JDWHV�RI�KHOO��EXW�DJDLQ�ULVH´��7KH�ZRUGV�RI�WKH�
6FULSWXUH�DUH�FKRVHQ�WR�IDLWKIXOO\�GH¿�QH�WKH�VWDWH�RI�VRXO�H[XEHUDQFH�RI�WKH�
5RPDQLDQV�LQ�WKRVH�PRPHQWV��WKXV�WXUQLQJ�LQWR�D�VSLULWXDO�MXELODWLRQ��,I�VR�
IDU�WKH�SUD\HU�KDV�DQ�H[FOXVLYH�FKDUDFWHU�RI�SUDLVH�WR�*RG��LQ�WKH�ODWWHU�SDUW�
LW�ZLOO�HQFRPSDVV�UHTXHVWV��³EHIRUH�\RX�ZH�EULQJ�RXU�SUD\HUV��QRW�IRU�RXU�
ULJKWHRXVQHVV��EXW�IRU�\RXU�PDQ\�PHUFLHV��$ULVH�IRU�RXU�KHOS�DQG�VDYH�XV�
IRU�<RXU�PHUF\��*LYH�XV�KHOS�WR�JHW�ULG�RI�WKH�WURXEOH����KHOS�XV�IRU�WKH�JORU\�
RI�<RXU�QDPH��VR�WKDW�PDJQL¿�FHQFH�GZHOOV�LQ�RXU�ODQG´�

)URP�RQH�HQG�WR�WKH�RWKHU�WKH�SUD\HU�LV�FURVVHG�E\�WKH�FRQYLFWLRQ�DQG�
KRSH�IRU�*RG¶V�FDUH��DQG�WKH�SRZHU�RI�+LV�PLUDFOHV��ZKLFK�GHVFHQGV�WR�WKH�
KHOO�RI�VXIIHULQJ�DQG�GHVSDLU��H[DOWLQJ�WKH�IDLWKIXO�WR�WKH�JORU\�RI�+LV�JORU\��
7KLV� SUD\HU� H[SUHVVHV� WKH� GHVWLQ\� RI� WKH� 5RPDQLDQ� QDWLRQ� LQ� WKH� PRVW�
DXWKHQWLF�ZD\��DOZD\V�VLWXDWHG�EHWZHHQ�WKH�&URVV�DQG�WKH�5HVXUUHFWLRQ�

,9��&RQFOXVLRQV

7KH� FKDQJHV� PDGH� LQ� WKH� SROLWLFDO�� VRFLDO� DQG� HFRQRPLF� OLIH� RI� WKH�
5RPDQLDQV�DIWHU�'HFHPEHU����������KDG�DOVR� UHVXOWV� LQ� WKH�&KXUF�K� OLIH��
OHDGLQJ�WR�PXWDWLRQV�DQG�HYHQ�VRPH�QRYHOWLHV�UHJDUGLQJ�WKH�OLWXUJLFDO�RUGHU�
�LW�LV�DERXW�WKH�SUD\HU�RI�$OED�,XOLD��PDGH�HVSHFLDOO\�IRU�WKLV�IHDVW��
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$VVHVVHG�IURP�WKH�SHUVSHFWLYH�RI�/LWXUJLFDO�7KHRORJ\�� WKH�3UD\HU�RI�
$OED�,XOLD�LV�QRW�D�FXOWLF�LQQRYDWLRQ��VLQFH�LW�UHVSRQGV�WR�D�VSHFLDO�PRPHQW�LQ�
RXU�QDWLRQDO�KLVWRU\��,W�LV�ZHOO�NQRZQ�WKDW�WKH�5RPDQLDQ�2UWKRGR[�&KXUFK�
KDV�DOZD\V�VXSSRUWHG�WKH�5RPDQLDQ�SHRSOH�LQ�DOO�WKH�FUXFLDO�PRPHQWV�RI�
LWV� H[LVWHQFH�� ,Q� IDFW�� LQ� GHWDLO�PDWWHUV� RXU� OLWXUJLFDO� FXOW� OHQGV� LWVHOI� WR�
DGDSWDWLRQV�DQG�HYHQ�QHZ�IRUPXODWLRQV��SURYLGHG�WKDW�WKH\�UHPDLQ�LQ�WKH�
JHQHUDO�DOUHDG\�H[LVWLQJ�IUDPHZRUN�


