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�:KDW�1\HUHUH�VDLG�DERXW

�)HGHUDWLRQ�LQ�����

�7+(�DUJXPHQW�RI��EDGR�NLGRJR��LV�WKH�VDPH�DUJXPHQW�WKH
�LPSHULDOLVWV�KDYH�DOZD\V�XVHG�WR�GHOD\�RXU�LQGHSHQGHQFH�

�,V�LW�QRW�JRLQJ�WR�EH�WKH�PRVW
�FXULRXV�SLHFH�RI�LURQ\�LI�ZH��WKH
�$IULFDQ�1DWLRQDOLVWV��ZKR�KDYH
�DOZD\V�ZDQWHG�XQLW\��ZHUH�WR
�LQKHULW�DQG�XVH�WKLV�DUJXPHQW�LQ
�RUGHU�WR�SHUSHWXDWH�FRORQLDO
�GLYLVLRQV"

�7KH�IODWWHU\�DQG�FRUUXSWLRQ�RI
�$IULFDQ�OHDGHUV�LQ�RUGHU�WR�NHHS
�WKHP�VHSDUDWHG�KDV�DOUHDG\
�VWDUWHG��,W�ZLOO�EH�LQWHQVLILHG�D
�PLOOLRQ�WLPHV�ZKHQ�HDFK�RI�RXU
�FDSLWDOV�KDV�WKH�HPEDVVLHV�RI�DOO
�WKRVH�FRXQWULHV�LQ�WKH�ZRUOG
�ZKLFK�ILQG�SRZHU�DQG�SUHVWLJH�LQ
�WKH�ZHDNQHVV�DQG�GLVXQLW\�RI
�RWKHUV��7KRVH�RI�XV�ZKR�VR�LQ�
�QRFHQWO\�SURGXFH�WKLV�VZHHW
�DUJXPHQW�RI�GHOD\�ZLOO�ILQG
�WKHPVHOYHV�LQ�FRPSDQ\�ZLWK�WKH
�JUHDWHVW�HQHPLHV�RI�WUXH�LQGH�
�SHQGHQFH�DQG�GLJQLW\�RI�RXU
�&RQWLQHQW�

�7KHVH�HPEDVVLHV�ZLOO�EH�LQWHU�
�HVWHG�LQ�WKH�VWUHQJWK�RI�WKHLU
�RZQ�FRXQWULHV�DQG�QRW�LQ�RXU
�XQLW\��:H�VKDOO�ILQG�RXUVHOYHV
�EHLQJ�IODWWHUHG�DQG�ILOOHG�ZLWK
�IDOVH�QDWLRQDOLVWLF�SULGH�E\�UHIHU�
�HQFH�WR�RXU�YLUWXHV�LQ�FRQWUDVW
�ZLWK�WKH�HYLO�KDELWV�RI�RXU�QHLJK�
�ERXUV���DQG�YLFH�YHUVD�

�,�NQRZ�WKH�DGYRFDWHV�RI�GHOD\
�ZLOO�VD\�WKDW�8JDQGD�LV�GLIIHU�
�HQW��,W�LV�RQH�FRXQWU\�DOUHDG\�
�ZKHUH�(DVW�$IULFD�FRQVLVWV�RI
�VHYHUDO�GLIIHUHQW�XQLWV��$GPLW�
�WHG��%XW�ZH�DUH�DGMDFHQW�FRXQ�
�WULHV��JRYHUQHG�E\�WKH�VDPH�&RO�
�RQLDO�SRZHU��GRLQJ�PDQ\�WKLQJV
�LQ�FRPPRQ�DOUHDG\��7KH�GLIIHU�
�HQFH�LV�RQH�RI�GHJUHH�QRW�RI�NLQG�

�7KHUH�ZLOO�EH�EXVLQHVVPHQ�
�FDSLWDOLVW�EXVLQHVVPHQ��ZKR�ZLOO
�VHH�)HGHUDWLRQ�RIIHULQJ�D�ODUJH
�RSSRUWXQLW\�IRU�SURILW�PDNLQJ��RU
�QHR���LPSHULDOLVP�RQ�D�JUDQG
�VFDOH��7KHUH�ZLOO�EH�VHOI�VHHNHUV
�ZKR��KDYLQJ�IDLOHG�WR�PDNH�WKHLU
�PDUN�RQ�WHUULWRULDO�SROLWLFV��ZLOO
�ZDQW�WR�WU\�WKHLU�OXFN�RQ�WKH
�IHGHUDO�SODQH��7KHUH�ZLOO�EH
�SHRSOH�ZKR�ZLOO�DGYRFDWH�)HG�
�HUDWLRQ�EHFDXVH�D�SHUVRQDO
�HQHP\�RSSRVHV�)HGHUDWLRQ���
�7KH\�FDQ�IRUP�D�VWUDQJH�PL[�
�WXUH��%XW��,�UHSHDW��WKH�FDVH�IRU
�)HGHUDWLRQ�IUHHO\�ZLOOHG��GHVLJQ�
�HG�DQG�HIIHFWHG�E\�RXU�RZQ�SHR�
�SOH�VWDQGV�RQ�LWV�RZQ�PHULWV�
�7KH�YDOXH�RI�GLDPRQGV�GRHV

�QRW�GHSHQG�XSRQ�WKH�FKDUDFWHU
�DQG�PRWLYHV�RI�WKRVH�ZKR�PLQH
�LW��$�PLQHUDO�LV�D�GLDPRQG�RU
�LW�LV�QRW�

�7XUQ�RYHUOHDI�IRU�IXOO�WH[W
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)UHHGRP� DQG� 8QLW\�
,1� 7+(� 6758**/(� $*$,167� &2/21,$/,60� WKH�IXQGDPHQWDO�XQLW\�RI�
WKH�SHRSOH�RI�$IULFD�LV�HYLGHQW�DQG�LV�GHHSO\�IHOW��,W�LV��KRZHYHU��
D�XQLW\�IRUJHG�LQ�DGYHUVLW\�LQ�D�EDWWOH�DJDLQVW�DQ�RXWVLGH�*RYHUQ��
PHQW��,I�WKH�WULXPSK�LQ�WKLV�EDWWOH�LV�WR�EH�IROORZHG�E\�DQ�HTXDO�
WULXPSK�DJDLQVW�WKH�IRUFHV�RI�QHR�LPSHULDOLVP�DQG�DOVR�DJDLQVW�
SRYHUW\��LJQRUDQFH�DQG�GLVHDVH��WKHQ�WKLV�XQLW\�PXVW�EH�VWUHQJWKHQHG�
DQG�PDLQWDLQHG��

7KH�IHHOLQJ�RI�XQLW\�ZKLFK�QRZ�H[LVWV�FRXOG��KRZHYHU��EH�ZKLW��
WOHG�DZD\�LI�HDFK�FRXQWU\�JHWV�LWV�LQGHSHQGHQFH�VHSDUDWHO\�DQG�
EHFRPHV�RSHQ�WR�WKH�WHPSWDWLRQV�RI�QDWLRQKRRG�DQG�WKH�LQWULJXHV�
RI�WKRVH�ZKR�ILQG�WKHLU�VWUHQJWK�LQ�WKH�ZHDNQHVV�RI�VPDOO�QDWLRQV��

7KHUH�LV�RQH�ZD\�WR�HQVXUH�LQ�(DVW�$IULFD�WKDW�WKH�SUHVHQW�XQLW\�
RI�RSSRVLWLRQ�VKRXOG�EHFRPH�D�XQLW\�RI�FRQVWUXFWLRQ��7KH�XQLW\�
DQG�IUHHGRP�PRYHPHQWV�VKRXOG�EH�FRPELQHG��DQG�WKH�(DVW�$IULFDQ�
WHUULWRULHV�DFKLHYH�LQGHSHQGHQFH�DV�RQH�XQLW�DW�WKH�HDUOLHVW�SRVVLEOH�
PRPHQW��7KLV�PHDQV�D�)HGHUDWLRQ�RI�WKH�7HUULWRULHV�QRZ�DGPLQLV��
WHUHG�VHSDUDWHO\��

%XW�D�)HGHUDWLRQ�RI�.HQ\D��7DQJDQ\LND��8JDQGD�DQG�=DQ]LEDU�
FDQQRW�DQG�PXVW�QRW�EH�LPSRVHG�XSRQ�WKH�SHRSOH�RI�WKHVH�WHUULWRULHV��
,W�PXVW�EH�D�GHFLVLRQ�RI�WKH�SHRSOH�H[SUHVVHG�WKURXJK�WKHLU�HOHFWHG�
UHSUHVHQWDWLYHV��2QO\�E\�WKLV�PHWKRG�ZLOO�WKH�SUHVHQW�VHQWLPHQW�
RI�XQLW\�EHFRPH�DQ�DFWXDOLW\�FDSDEOH�RI�WUDQVIRUPLQJ�WKH�HFRQRPLF�
DQG�VRFLDO�SRVLWLRQ�RI�RXU�WHUULWRULHV��7KLV�PHDQV�WKDW�GLVFXVVLRQV�
RQ�WKH�TXHVWLRQ�RO�WKH�HVWDEOLVKPHQW�RI�D�)HGHUDWLRQ�RI�(DVW�$IULFD�
FDQ�RQO\�FRPH�DIW�aU�DOO�WKH�FRXQWULHV�FRQFHUQHG�KDYH�*RYHUQPHQWV�
ZKLFK�DUH�UHVSRQVLYH�WR�WKH�ZLVKHV�RI�WKH�SHRSOH��HOHFWHG�E\�WKH�
SHRSOH�DQG�ZKLFK�KDYH�IXOO�LQWHUQDO�SRZHU��7KLV�SRVLWLRQ�FDQ�EH�
UHDFKHG�HDUO\�LQ���������EHOLHYH�LW�PXVW�EH�UHDFKHG�WKHQ�VR�WKDW�WKH�
IRXU�*RYHUQPHQWV�KDYH�DQ�RSSRUWXQLW\�WR�SXW�LQWR�SROLWLFDO�HIIHFW�
WKH�XQLW\�QRZ�IHOW�WKURXJKRXW�RXU�FRXQWULHV��

$W�WKH�PRPHQW�7DQJDQ\LND�LV�PRUH�DGYDQFHG�RQ�WKH�URDG�WR�
LQGHSHQGHQFH�WKDQ�DQ\�RI�WKH�RWKHU�WHUULWRULHV��WKH�%ULWLVK�*RYHUQ��
PHQW�FRXOG�QRW�UHIXVH�D�GHPDQG�IURP�XV�IRU�LQGHSHQGHQFH�LQ�������
,�EHOLHYH��KRZHYHU��WKDW�LW�LV�LQ�WKH�EHVW�LQWHUHVWV�RI�7DQJDQ\LND�
DV�ZHOO�DV�RI�WKH�RWKHU�WHUULWRULHV�WKDW�ZH�VKRXOG�XQLWH�LQWR�D�)HGH��
UDWLRQ��,�DOVR�EHOLHYH�WKDW�WKH�DWWDLQPHQW�RI�FRPSOHWH�LQGHSHQGHQFH�
E\�7DQJDQ\LND�DORQH�ZRXOG�FRPSOLFDWH�WKH�HVWDEOLVKPHQW�RI�D�
QHZ�SROLWLFDO�XQLW��,I�WKH�%ULWLVK�*RYHUQPHQW�LV�ZLOOLQJ�WR�DPHQG�
WKHLU�WLPHWDEOH�IRU�WKH�FRQVWLWXWLRQDO�FKDQJHV�RI�WKH�RWKHU�WHUULWRULHV�
DQG�WKHQ�WKRVH�WHUULWRULHV�H[SUHVVHG�D�GHVLUH�IRU�)HGHUDWLRQ��,�ZRXOG�
EH�ZLOOLQJ�WR�DVN�WKH�SHRSOH�RI�7DQJDQ\LND�WR�MRLQ�WKDW�)HGHUDWLRQ�
ZLWK�WKH�RWKHUV��

(YHU�VLQFH�ZH�VWDUWHG�GLVFXVVLQJ�WKLV�TXHVWLRQ�RI�D�)HGHUDWLRQ�
RI�(DVW�$IULFD�,�KDYH�QRW�IRXQG�DQ\ERG\�\HW�HLWKHU�LQ�(DVW�$IULFD�
RU�RXWVLGH�(DVW�$IULFD�ZKR�LV�DJDLQVW�WKH�SULQFLSOH�RI�)HGHUDWLRQ��
,QGHHG��ZKHQ�WKH�OHDGHUV�RI�WKH�3$)0(&$�&RQIHUHQFH�PHW�
UHFHQWO\�DW�0EDOH�WKH\�XQDQLPRXVO\�DJUHHG�WKDW�WKH�SURSRVHG�
)HGHUDWLRQ�ZDV�ZRUWK�VXSSRUWLQJ�DQG�WKDW�ZH�VKRXOG�ZRUN�RXW�WKH�
GHWDLOV�DQG�KRZ�WR�EULQJ�LW�DERXW��,�WKLQN�LW�LV�WKH�GHWDLOV�RI�WKLV�
)HGHUDWLRQ�DQG�KRZ�WR�EULQJ�LW�DERXW�RQ�ZKLFK�ZH�DUH�OLNHO\�WR�KDYH�
GLIIHUHQFHV�RI�RSLQLRQ��,�ZRXOG�OLNH�WR�H[SUHVV�P\�RZQ�YLHZV��
QRW�RQ�WKH�GHWDLOV�RI�XOWLPDWHO\�ZKDW�IRUP�RI�)HGHUDWLRQ�ZH�DUH�
JRLQJ�WR�KDYH��WKRVH�ZH�PXVW�OHDYH�WR�WKH�OHDGHUV��LI�DQG�ZKHQ�WKH\�
GHFLGH�WR�IUDPH�LQ�PRUH�GHWDLO�WKH�IRUP�RI�)HGHUDWLRQ�WKH\�ZRXOG�

OLNH�WR�VHH��7KH�Y�HZV�;�ZDQW�WR�H[SUHVV�DUH�KRZ�WR�EULQJ�LW�DERXW��

,�EHOLHYH�WKDW�LI�LW�LV�GHVLUHG�WR�EULQJ�DERXW�WKLV�)HGHUDWLRQ�WKH�
ULJKW�PRPHQW�WR�GR�WKLV�LV�QRW�DIWHU�HDFK�FRXQWU\�KDV�VHSDUDWHO\�
DFKLHYHG�LWV�RZQ�LQGHSHQGHQFH�EXW�EHIRUH��$OUHDG\�WKHUH�DUH�SHRSOH�
LQ�(DVW�$IULFD�ZKR�KDYH�H[SUHVVHG�GLIIHUHQFHV�RI�RSLQLRQ�DERXW�
WKLV�DSSURDFK��7KHUH�DUH�SHRSOH�ZKR�EHOLHYH��QR�GRXEW�VLQFHUHO\��
WKDW�LQ�RUGHU�WKDW�WKH�GHFLVLRQ�WR�EULQJ�DERXW�WKH�)HGHUDWLRQ�PD\�
EH��DQG�PD\�DSSHDU�WR�EH��D�IUHH�H[SUHVVLRQ�RI�WKH�SHRSOH�RI�(DVW�
$IULFD�WKHPVHOYHV��ZH�PXVW�ZDLW�XQWLO�WKH�VHSDUDWH�FRXQWULHV�DUH�
FRPSOHWHO\�LQGHSHQGHQW��,W�LV�DUJXHG�WKDW�LI�ZH�ZHUH�WR�DFKLHYH�
WKLV�)HGHUDWLRQ�EHIRUH�WKH�FRXQWULHV�ZHUH�FRPSOHWHO\�LQGHSHQGHQW�
WKHUH�LV�D�GDQJHU�WKDW�LW�PLJKW�DSSHDU�WKDW�WKH�)HGHUDWLRQ�ZDV�
LPSRVHG�XSRQ�XV�E\�WKH�&RORQLDO�SRZHU�DQG�WKDW�LW�ZDV�QRW�D�IUHH�
H[SUHVVLRQ�RI�ZLVKHV�RI�WKH�SHRSOH�RI�(DVW�$IULFD��

,W�KDV�DOVR�EHHQ�DUJXHG�WKDW�LI�ZH�GR�QRW�SUHSDUH�IRU�WKH�VHSDUDWH�
LQGHSHQGHQFH�RI�WKH�(DVW�$IULFDQ�WHUULWRULHV�EXW�ZHUH�WR�PHUJH�
WKHP�LQWR�D�)HGHUDWLRQ�EHIRUH�WKH\�KDG�VHSDUDWHO\�DFKLHYHG�WKHLU�
LQGHSHQGHQFH��WKH�PHUJHU�PLJKW�GHOD\�WKH�LQGHSHQGHQFH�RI�)DVW�
$IULFD��

,W�LV�WUXH�WKDW�LQ�RUGHU�WKDW�WKLV�)HGHUDWLRQ�PD\�EH�D�UHDOLW\�
LW�PXVW�EH�ZLOOHG��GHVLJQHG�DQG�SXW�LQWR�HIIHFW�E\�SHRSOHV�RI�(DVW�
$IULFD�WKHPVHOYHV��$Q�LPSRVHG�)HGHUDWLRQ�OLNH�WKH�&HQWUDO�$IULFDQ�
)HGHUDWLRQ�KDV�QR�FKDQFH�RI�VXFFHHGLQJ�DQG�LV�FRPSOHWHO\�RXW�RI�
WKH�TXHVWLRQ��,�EHOLHYH��KRZHYHU��WKDW�WKH�H[SUHVVLRQ�RI�WKH�ZLVKHV�
RI�WKH�SHRSOH�RI�(DVW�$IULFD�GRHV�QRW�KDYH�WR�ZDLW�XQWLO�WKHVH�FRXQ��
WULHV�DUH�FRPSOHWHO\�LQGHSHQGHQW��:H�LQ�7DQJDQ\LND��IRU�LQVWDQFH��
KDYH�QRZ�D�IRUP�RI�*RYHUQPHQW�ZKLFK�ZH�FDOO�5HVSRQVLEOH�*RYHUQ��
PHQW��,I�WKH�/HJLVODWLYH�&RXQFLO�RI�UDQJDQ\LND�ZHUH�WR�VHHN�WKH�
LQGHSHQGHQFH�RI�7DQJDQ\LND��DQG�WKLV�LV�ZKDW�ZH�DUH�JRLQJ�WR�GR�
LQ�0DUFK��QRERG\��E\�DQ\�VWUHWFK�RI�WKH�LPDJLQDWLRQ��FDQ�VD\�WKDW�
WKH�H[SUHVVLRQ�RI�WKH�/HJLVODWLYH�&RXQFLO�RI�7DQJDQ\LND�VHHNLQJ�
WKH�LQGHSHQGHQFH�RI�7DQJDQ\LND�LV�QRW�DQ�H[SUHVVLRQ�RI�WKH�SHRSOH�
RI�7DQJDQ\LND��6LPLODUO\��LI�WKH�/HJLVODWLYH�&RXQFLO�ZDV�WR�H[SUHVV�
D�YLHZ�WKDW�
>DQJDQ\LND�ZDQWHG�WR�FRPH�RXW�RI�&RORQLDO�VWDWXV�
WR�LQGHSHQGHQFH�DV�SDUW�RI�(DVW�$IULFD��WKDW�H[SUHVVLRQ�ZRXOG�EH�
DQ�H[SUHVVLRQ�RI�WKH�YLHZV��RI�WKH�SHRSOH�RI�7DQJDQ\LND��XQOHVV��
RI�FRXUVH��WKH�SHRSOH�RI�7DQJDQ\LND�ZHUH�RSSRVHG�WR�VXFK�YLHZV���
,�UHDOLVH�WKDW�DW�SUHVHQW�QR�RWKHU�(DVW�$IULFDQ�FRXQWU\�KDV�WKH�VDPH�
NLQG�RI�*RYHUQPHQW��,W�LV�IRU�WKLV�UHDVRQ�WKDW�,�KDYH�VXJJHVWHG�
WKDW�LI�WKH�SHRSOH�RI�(DVW�$IULFD�ZDQW�D�)HGHUDWLRQ�WKH�ULJKW�PRPHQW�
WR�EULQJ�LW�DERXW�LV�DIWHU�HDFK�FRXQWU\�LQ�(DVW�$IULFD�KDV�UHDFKHG�
WKH�VDPH�NLQG�RI�FRQVWLWXWLRQDO�FKDQJH�DV�KDV�QRZ�EHHQ�UHDFKHG�
E\�7DQJDQ\LND��DQG�WKDW�ZH�VKRXOG�LQVLVW�WKDW�WKH�HOHFWLRQV�ZKLFK�
DUH�GXH�WR�WDNH�SODFH�LQ�DOO�WKRVH�FRXQWULHV�VKRXOG�UHVXOW�LQ�*RYHUQ��
PHQWV�WUXO\�UHVSRQVLEOH�WR�WKH�SHRSOH��

,I�DIWHU�WKHVH�FRXQWULHV�KDYH�DFKLHYHG�HOHFWHG�*RYHUQPHQW�
WKH\�GHFLGHG�WR�DFKLHYH�WKHLU�LQGHSHQGHQFH�VHSDUDWHO\��WKDW�GHFLVLRQ�
ZRXOG�EH�D�WUXH�H[SUHVVLRQ�RI�WKH�YLHZV�RI�WKH�SHRSOHV�RI�WKRVH�
FRXQWULHV��,I��RQ�WKH�RWKHU�KDQG��WKH\�DOO�GHFLGHG�WKDW�WKH\�ZDQWHG�
WR�DFKLHYH�WKHLU�LQGHSHQGHQFH�DV�RQH�SROLWLFDO�XQLW�DQG�WKH\�KDYH�
WKH�EDFNLQJ�RI�WKHLU�SHRSOH��WKH\�ZRXOG�HTXDOO\�EH�H[SUHVVLQJ�WKH�
ZLVKHV�RI�WKHLU�FRXQWULHV��,�GR�QRW�VHH��WKHUHIRUH��WKDW�IRU�WKH�SXUSRVH�
RI�PDNLQJ�VXUH�WKDW�WKH�GHVLUH�WR�MRLQ�D�)HGHUDWLRQ�LV�WKH�ZLVK�RI�
WKH�SHRSOHV�RI�WKRVH�FRXQWULHV�ZH�KDYH�WR�ZDLW�XQWLO�WKRVH�FRXQWULHV�
KDYH�DFKLHYHG�FRPSOHWH�LQGHSHQGHQFH��
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,W�KDV�EHHQ�DUJXHG��ODUJHO\�E\�VRPH�RI�RXU�IULHQGV�LQ�8JDQGD��
WKDW�ZH�PXVW�SXW�RXU�VHSDUDWH�KRXVHV�LQ�RUGHU�ILUVW��EHIRUH�ZH�FDQ�
FRQWHPSODWH�)HGHUDWLRQ��,�GR�DFFHSW�WKLV�DUJXPHQW��,I�ZH�ZHUH�DOO�
LQ�FKDRV�LW�ZRXOG�EH�VLOO\�WR�DGG�FKDRV�WR�FKDRV��DOWKRXJK�RQH�FDQ�
DVN�WKH�GLIIHUHQFH�LW�ZRXOG�PDNH���%XW�ZKHQ�GRHV�RQH�VDWLVI\�RQHVHOI�
WKDW�RXU�KRXVH�KDV�EHHQ�SXW�LQ�RUGHU"�,�VD\�DIWHU�5HVSRQVLEOH�
*RYHUQPHQW��6RPH�RI�P\�IULHQGV�VD\�DIWHU�LQGHSHQGHQFH��,� ILQG�
LW�GLIILFXOW�WR�DFFHSW�WKLV��6XUHO\��WKH�DUJXPHQW�RI��OHW
V�SXW�RXU�
KRXVH�LQ�RUGHU�ILUVW��ZLOO�EH�PDGH�VWURQJHU�DIWHU�LQGHSHQGHQFH�
WKDQ�EHIRUH�LQGHSHQGHQFH��$V�,
OO�WU\�WR�VKRZ�ODWHU��)HGHUDWLRQ�
EHIRUH�LQGHSHQGHQFH�FDQ�KHOS�WR�SXW�HDFK�KRXVH�LQ�RUGHU��)HGHUD��
WLRQ�DIWHU�LQGHSHQGHQFH�ZLOO�QRW�HYHQ�KDYH�WKLV�DWWUDFWLRQ�ZKLFK�
DSSHDUV�WR�EH�VR�GHDU�WR�RXU�IULHQGV��,I�SHRSOH�UHVLVW�D�PRYH�QRZ�
ZKLFK�KDV�HYHW\�FKDQFH�RI�KDVWHQLQJ�WKH�FRPSOHWH�LQGHSHQGHQFH�
RI�(DVW�$IULFD��GXULQJ�D�SHULRG�ZKHQ�WKH�VWUXJJOH�IRU�LQGHSHQGHQFH�
LV�RXU�XQLI\LQJ�IRUFH��KRZ�FDQ�WKH\�KHOS�WR�UHVLVW�)HGHUDWLRQ�DIWHU�
LQGHSHQGHQFH�KDV�EHHQ�DFKLHYHG�VHSDUDWHO\"�6XUHO\�RXU�IULHQGV�
ZKR�DUJXH�VHSDUDWH�LQGHSHQGHQFH�ILUVW�FDQQRW�KDYH�FRQVLGHUHG�
WKH�PDWWHU�VHULRXVO\��

7KH�DUJXPHQW�RI��EDGR�NLGRJR����\RX�DUH�QRW�UHDG\���LV�WKH�
VDPH�DUJXPHQW�WKH�LPSHULDOLVWV�KDYH�DOZD\V�XVHG�WR�GHOD\�RXU�
LQGHSHQGHQFH��,V�LW�QRW�JRLQJ�WR�EH�WKH�PRVW�FXULRXV�SLHFH�RI�LURQ\�
LI�ZH��WKH�$IULFDQ�1DWLRQDOLVWV��ZKR�KDYH�DOZD\V�ZDQWHG�XQLW\��
ZHUH�WR�LQKHULW�DQG�XVH�WKLV�DUJXPHQW�LQ�RUGHU�WR�SHUSHWXDWH�FRORQLDO�
GLYLVLRQV�"�

7KHUH�DUH�REYLRXV�GLVDGYDQWDJHV�LI�ZH�ZDLW�XQWLO�DOO�WKH�FRXQWULHV�
RI�(DVW�$IULFD�KDYH�UHDFKHG�FRPSOHWH�LQGHSHQGHQFH�EHIRUH�ZH�
EHJLQ�WR�EULQJ�WKHP�WRJHWKHU�LQ�RQH�)HGHUDO�XQLW��,I�HDFK�QDWLRQ�
DFKLHYHV�LQGHSHQGHQFH�VHSDUDWHO\�DQ\�PRYH�E\�RQH�RI�WKHP�LQ�
WKH�GLUHFWLRQ�RI�)HGHUDWLRQ�LV�OLNHO\�WR�EH�PLVXQGHUVWRRG�DQG�ZLOO�
FHUWDLQO\�EH�VXEMHFWHG�WR�D�FDPSDLJQ�DOOHJLQJ�LPSHULDOLVWLF�GHVLJQV�
DQG�D�VHDUFK�IRU�SHUVRQDO�SRZHU��)RU�WKLV�UHDVRQ�WKH�PRVW�KRQHVW�
DQG�OHDVW�VHOILVK�RI�WKH�OHDGHUV�ZLOO�EH�VWURQJO\�WHPSWHG�WR�DYRLG�
WKH�LVVXH��)XUWKHU��WKH�OHDGHUV�RI�HDFK�VWDWH�ZLOO�EHFRPH�VR�SUH��
RFFXSLHG�ZLWK�WKH�LPPHGLDWH�SUREOHPV�RI�WKHLU�RZQ�*RYHUQPHQW�
WKDW�WKH�ORQJ�WHUP�DGYDQWDJHV�ZKLFK�FDQ�FRPH�IURP�WKH�HVWDEOLVK��
PHQW�RI�D�)HGHUDWLRQ�ZLOO�EH�FURZGHG�RXW�RI�FRQVLGHUDWLRQ��

:H�KDYH�WR�DFFHSW��WRR��WKDW�LI�HDFK�RI�WKH�(DVW�$IULFDQ�WHUULWR��
ULFV�LV�LQGHSHQGHQW�ZH�VKDOO�HDFK�KDYH�WR�RSHQ�HPEDVVLHV�LQ�WKH�PDLQ�
RYHUVHDV�WHUULWRULHV��DFFHSW�GLSORPDWLF�RIILFHV�LQ�HDFK�RI�RXU�FDSLWDOV��
DQG��EHFDXVH�RI�RXU�FORVH�WLHV��ZH�VKDOO�HYHQ�KDYH�WR�H[FKDQJH�
GLSORPDWLF�UHSUHVHQWDWLRQ��$OO�WKHVH�WKLQJV�DUH�D�ZDVWH�RI�VFDUFH�
UHVRXUFHV��%XW�WKH�PDLQ�GDQJHU�WR�WKH�SURVSHFWV�RI�)HGHUDWLRQ�
FRPHV�IURP��WKH�SUROLIHUDWLRQ�RI�WKH�IRUHLJQ�HPEDVVLHV�LQ�RXU�
UHVSHFWLYH�WHUULWRULHV��7KHVH�HPEDVVLHV�ZLOO�EH�LQWHUHVWHG�LQ�WKH�
VWUHQJWK�RI�WKHLU�RZQ�FRXQWULHV�DQG�QRW�LQ�RXU�XQLW\��:H�VKDOO�ILQG�
RXUVHOYHV�EHLQJ�IODWWHUHG�DQG�ILOOHG�ZLWK�IDOVH�QDWLRQDOLVWLF�SULGH�
E\�UHIHUHQFH�WR�RXU�YLUWXHV�LQ�FRQWUDVW�ZLWK�WKH�HYLO�KDELWV�RI�RXU�
QHLJKERXUV�RU�YLFH�YHUVD��:H�VKDOO�ILQG�LQ�IDFW�WKDW�WKH�SUHVHQW�
VHQWLPHQW�RI�XQLW\�JHWV�ZHDNHU�DQG�ZHDNHU��

)XUWKHU��RQFH�WKH�IRXU�QDWLRQV�HDFK�KDYH�WKHLU�RZQ�UHSUHVHQ��
WDWLYH�DW�WKH�8QLWHG�1DWLRQV��KDYH�WKHLU�RZQ�IODJV�DQG�IRUHLJQ�
UHSUHVHQWDWLYHV�ZH�VKDOO�KDYH�HVWDEOLVKHG�FHQWUHV�RI�YHVWHG�LQWHUHVWV�
DJDLQVW�XQLW\��7KLV�LV�QRW�EHFDXVH�ZH�VKDOO�EH�LQFUHDVLQJ�WKH�
QXPEHU�RI�KXPDQ�EHLQJV�ZKR�KDYH�D�SHUVRQDO�LQWHUHVW�LQ�GLVXQLW\�
�DQG� EHFDXVH�WKH\�DUH�KXPDQ�EHLQJV�PRVW�RI�WKHP�ZLOO�EH�PRUH�
WRQVFLRXV�RI�WKH�DGYDQWDJHV�RI�WKH�SUHVHQW�VLWXDWLRQ�DQG�WKH�GLIIL��
FXOWLHV�RI�FKDQJH�WKDQ�RI�WKH�ORQJ�WHUP�EHQHILWV�ZKLFK�FRXOG�FRPH��

)XUWKHUPRUH��)HGHUDWLRQ�DIWHU�FRPSOHWH�LQGHSHQGHQFH�PHDQV�
WKH�VXUUHQGHU�RI�VRYHUHLJQW\�DQG�DOO�WKH�SUHVWLJH�DQG�V\PEROV�
RI�VXFK�VRYHUHLJQW\��6XUHO\��LI�LW�LV�GLIILFXOW�QRZ�WR�FRQYLQFH�VRPH�RI�
RXU�IULHQGV�WKDW�)HGHUDWLRQ�LV�GHVLUDEOH��ZKHQ�LW�GRHV�QRW�LQYROYH�

VXUUHQGHULQJ�DQ\�VRYHUHLJQW\��LW�LV�JRLQJ�WR�EH�D�PLOOLRQ�WLPHV�PRUH�
GLIILFXOW�WR�FRQYLQFH�WKHP�ODWHU��$V�,
OO�WU\�WR�VKRZ�ODWHU��)HGHUDWLRQ�
QRZ�KDV�WKH�SRVVLELOLW\��HYHQ�SUREDELOLW\��RI�KDVWHQLQJ�WKH�LQGHSHQ��
GHQFH�RI�RXU�FRXQWULHV��D�SURVSHFW�YHU\�GHDU�WR�DOO�RXU�KHDUWV��
)HGHUDWLRQ�DIWHU�LQGHSHQGHQFH�GRHV�QRW�KDYH�WKLV�REYLRXV�ELQGLQJ�
IRUFH��7KH�DSSHDO�RI�XQLW\�LV�PXFK�VWURQJHU�QRZ�WKDQ�LW�ZLOO�EH�
DIWHU�LQGHSHQGHQFH��$QG�\HW�WKH�QHHG�IRU�WKDW�VWUHQJWK�LQ�XQLW\��
ZKLFK�ZLOO�HQDEOH�XV�WR�SUHVHUYH�RXU�KDUG�ZRQ�LQGHSHQGHQFH��
ZLOO�EH�DW�OHDVW�DV�JUHDW�DIWHU�LQGHSHQGHQFH�DV�EHIRUH��%XW��DQG�WKLV�LV�
YHU\�LPSRUWDQW��XQOHVV�ZH�HPHUJH�RXW�RI�FRORQLDOLVP�DV�RQH�SROLWLFDO�
XQLW��VHSDUDWH�LQGHSHQGHQFH�ZLOO�KDYH�PDGH�XV�OHVV�XQLWHG�WKDQ�ZH�
DUH�DW�SUHVHQW��DQG�ZLOO�DW�WKH�VDPH�WLPH�KDYH�UHGXFHG�ERWK�WKH�
GHVLUH�IRU�XQLW\�DQG�WKH�FKDQFHV�RI�EULQJLQJ�LW�DERXW��

:H�QHHG�QR�YLVDV�WR�FURVV�RXU�ERXQGDULHV�QRZ��6HSDUDWH�LQ��
GHSHQGHQFH�ZLOO�DOPRVW�LQHYLWDEO\�LPSRVH�YLVDV�RQ�XV��7KRVH�
XQIRUWXQDWH�WULEHV�ZKR�QRZ�ILQG�WKHPVHOYHV�GLYLGHG�E\�WKH�SUHVHQW�
ERXQGDULHV�ILQG�LW�YHU\�DZNZDUG�QRZ��%XW�WKH\�ZLOO�ILQG�LW�PRUH�
DZNZDUG��LI�DZNZDUG�LV�WKH�ZRUG��LQ�IXWXUH��IRU�VHSDUDWH�LQGHSHQ��
GHQFH�ZLOO��LQWHUQDWLRQDOO\��PDNH�7DQJDQ\LND�DV�IRUHLJQ�WR�.HQ\D�
RU�8JDQGD��DV�&KLQD�RU�$PHULFD�LV��7KHLU�FRXVLQV�RQ�WKH�RWKHU�VLGH�
RI�WKH�ERUGHU�ZLOO�EH�IRUHLJQHUV��:H�WUDGH�QRZ�ZLWKRXW�WDULII�
KDUULHUV��VHSDUDWH�LQGHSHQGHQFH�PD\�QHFHVVLWDWH�VXFK�EDUULHUV��

:H�KDYH�D�FRPPRQ�FXUUHQF\�ZKLFK�FRXOG�HDVLO\�OHDG�WR�D�
FRPPRQ�&HQWUDO�%DQN��6HSDUDWH�LQGHSHQGHQFH�ZLOO�DOPRVW�LQHYLWDEO\�
OHDG�WR�VHSDUDWH�FXUUHQFLHV�DQG�WKH�HVWDEOLVKPHQW�RI�1DWLRQDO�
&HQWUDO�%DQNV�WR�PDNH�VHSDUDWH�LQGHSHQGHQFH�D�UHDOLW\��2QH�FRXOG�
JR�RQ�DOPRVW�DG�LQILQLWXP�WR�VKRZ�WKDW�VHSDUDWH�LQGHSHQGHQFH�
ZLOO�HQFRXUDJH�GLVXQLW\��QRW� XQLW\��6HSDUDWH� LQGHSHQGHQFH�
PHDQV�LQ�HIIHFW�WKDW�ZH�VKDOO�ILQG�RXUVHOYHV�OHVV�XQLWHG�DIWHU�
FRORQLDOLVP�WKDQ�EHIRUH�FRORQLDOLVP��,QGHSHQGHQFH�ZLOO�KDYH�
UHVXOWHG�LQ�JUHDWHU�GLVXQLW\�DQG�WKH�PRUH�RU�OHVV�SHUPDQHQW�
EDONDQLVDWLRQ�RI�RXU�UHJLRQ��7KH�LURQ\�RI�VHSDUDWH�LQGHSHQGHQFH�
LV�DV�VWDUN�DV�WKDW��
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7KH�EDONDQL]DWLRQ�RI�$IULFD�LV�D�VRXUFH�RI�ZHDNQHVV�WR�RXU�
FRQWLQHQW��7KH�IRUFHV�RI�LPSHULDOLVP�DQG�RI�QHR�LPSHULDOLVP�ZLOO�
ILQG�WKHLU�RZQ�VWUHQJWK�LQ�WKLV�EDVLF�ZHDNQHVV�RI�RXU�FRQWLQHQW��
6XUHO\��RQH�ZRXOG�KDYH�H[SHFWHG�WKDW�LI�ZH�KDYH�D�FKDQFH�WR�XQGR�
SDUW�RI�WKH�KDUP�WKDW�KDV�DOUHDG\�EHHQ�GRQH�E\�WKLV�EDONDQL]DWLRQ�
RI�RXU�FRQWLQHQW��ZH�ZRXOG�QRW�KHVLWDWH�LQ�WDNLQJ�WKDW�FKDQFH��
0\�FRQWHQWLRQ�LV�WKDW�RXU�EHVW�FKDQFH�RI�UHPRYLQJ�WKLV�EDONDQL]D��
WLRQ�RI�(DVW�$IULFD�LV�D�IHZ�PRQWKV�IURP�QRZ��DIWHU�DOO�FRXQWULHV�
KDYH�JRW�HOHFWHG�*RYHUQPHQWV��

$IULFDQ�1DWLRQDOLVWV�ZKR�UHVLVW�WKLV�ZLOO�ILQG�WKHPVHOYHV�LQ�WKH�
VDPH�EHG�ZLWK�WKH�RGGHVW�RI�FRPSDQLRQV��7KHUH�LV�WKH�LQWHOOLJHQW�
LPSHULDOLVW�ZKR�NQRZV�ZLWKRXW�D�GRXEW�WKDW�WKH�PRPHQW�WKH�(DVW�
$IULFDQ�FRXQWULHV�KDYH�MRLQHG�IRUFHV�DIWHU�UHDFKLQJ�UHVSRQVLEOH�
*RYHUQPHQW�VHSDUDWHO\��QR�RQH�FDQ�VWRS�WKHP�IURP�QDPLQJ�
WKH�GDWH�IRU�LQGHSHQGHQFH�RI�(DVW�$IULFD��+H�ZLOO�UHVLVW�WKLV�REYLRXV�
VWUHQJWKHQLQJ�RI�WKH�IRUFHV�RI�1DWLRQDOLVP��7KH�VDPH�LPSHULDOLVW�
ZLOO�NQRZ�WKDW�VLQFH�WKH�DGYRFDWHV�RI�)HGHUDWLRQ�DUH�OLQNLQJ�LW�
ZLWK�WKH�5HVSRQVLEOH�*RYHUQPHQW�LQ�DOO�WKH�(DVW�$IULFDQ�FRXQWULHV��
WKH�JDWKHULQJ�PRPHQWXP�LQ�IDYRXU�RI�)HGHUDWLRQ�LV�ERXQG�WR�KDVWHQ�
WKH�DFKLHYHPHQW�RI�5HVSRQVLEOH�*RYHUQPHQW�LQ�WKH�UHPDLQLQJ�
WZR�WHUULWRULHV�RI�(DVW�$IULFD��7KLV�LV�ZKDW�KDSSHQHG�LQ�WKH�FDVH�
RI�%ULWLVK�6RPDOLODQG��7KRVH�ZKR�ZRXOG�QRW�OLNH�WKLV�WR�KDSSHQ�
ZLOO�UHVLVW�LW�DQG�KHOS�$IULFDQV�WRR�WR�UHVLVW�LW��

7KH�LPSHULDOLVW�ZKR�NQRZV�WKDW�WKH�JDWKHULQJ�PRPHQWXP�
IRU�D�YROXQWDU\�)HGHUDWLRQ�ZLOO�GHVWUR\�DQ\�FKDQFH�RI�PDLQWDLQLQJ�
DQ�LPSRVHG�)HGHUDWLRQ�LQ�&HQWUDO�$IULFD��ZLOO�UHVLVW�WKH�HVWDEOLVK��
PHQW�RI�D�SRSXODU�)HGHUDWLRQ�LQ�(DVW�$IULFD��7KLV�LV�QR�FRQMHFWXUH��
:KHQ�,�ZDV�LQ�/RQGRQ�UHFHQWO\�PDQ\�LQWHOOLJHQW�SHRSOH�UHPDUNHG�
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WKDW�WKH�VXFFHVV�RI�DQ�(DVW�$IULFDQ�)HGHUDWLRQ�YROXQWDULO\�FUHDWHG�
E\�WKH�$IULFDQ�OHDGHUV�WKHPVHOYHV�ZRXOG�VSHOO�WKH�HQG�RI�WKH�XQ��
SRSXODU�&HQWUDO�$IULFDQ�)HGHUDWLRQ��,W�ZDV�HYHQ�EOXQWO\�VDLG�WKDW�,�
KDG�JRQH�WR�/RQGRQ�WR�VDERWDJH�WKH�&HQWUDO�$IULFDQ�)HGHUDWLRQ��
7KLV�ZDV�QRW�WUXH��EXW�WKHUH�LV�QRW�WKH�VOLJKWHVW�GRXEW�LQ�P\�PLQG�
WKDW�D�SRSXODU�)HGHUDWLRQ�FDQQRW�EXW�KDVWHQ�WKH�FROODSVH�RI�DQ�
XQSRSXODU�)HGHUDWLRQ�QH[W�GRRU��

7KH�%ULWLVK�*RYHUQPHQW�LWVHOI�LV�SODFHG�LQ�D�PRVW�DZNZDUG�
SRVLWLRQ�E\�WKLV�WDON�RI�DQ�(DVW�$IULFDQ�)HGHUDWLRQ��,I�VHYHUDO�
\HDUV�EDFN�ZH�ZHUH�PDG�HQRXJK�WR�DGYRFDWH�D�)HGHUDWLRQ�IRU�
(DVW�$IULFD��%ULWDLQ�ZRXOG�KDYH�EDFNHG�LW�XS�ZLWKRXW�DQ\�KHVLWDWLRQ��
7RGD\�PDWWHUV�KDYH�FKDQJHG���7KH�5LS�YDQ�:LQNOHV�DUH�QRW�DZDUH�
RI�WKH�FKDQJH���7KH�8QLWHG�.LQJGRP�*RYHUQPHQW�FDQQRW�EDFN�
XS�D�SRSXODU�)HGHUDWLRQ�ZLWKRXW�GHVWUR\LQJ�RU�HQFRXUDJLQJ�WKH�
GHVWUXFWLRQ�RI�DQ�XQSRSXODU�RQH��,I�ZH�HVWDEOLVK�D� YROXQWDU\�
)HGHUDWLRQ�LQ�(DVW�$IULFD��QR�DUJXPHQW��QRW�HYHQ�IRUFH�FRXOG�
SUHYHQW�RXU�FROOHDJXHV�LQ�ERWK�1\DVDODQG�DQG�1RUWKHUQ�5KRGHVLD�
IURP�FODLPLQJ�WKH�IUHHGRP�WR�MRLQ�WKDW�)HGHUDWLRQ��

7KLV�LV�VR�REYLRXV��DQG�IRU�WKDW�UHDVRQ�DORQH��WKH�IULHQGV�RI�WKH�
XQSRSXODU�)HGHUDWLRQ�ZLOO�UHVLVW�WKH�HVWDEOLVKPHQW�RI�WKH�SRSXODU�
RQH��%XW�WKHUH�LV�DQ�HYHQ�VWURQJHU�UHDVRQ��7KH\��DQG�WKHLU�
IULHQGV�LQ�6RXWK�$IULFD�DQG�LQ�3RUWXJXHVH�(DVW�$IULFD��ZRXOG�
UDWKHU�KDYH�7DQJDQ\LND�DORQH�DV�WKHLU�QHLJKERXU�WKDQ�D�IUHH�DQG�
XQLWHG�(DVW�DQG�&HQWUDO�$IULFD�ZLWK�QHDUO\����PLOOLRQ�SHRSOH��
7KH\�ZRXOG�HQFRXUDJH�XV��WR�SXW�RXU�VHSDUDWH�KRXVHV�LQ�RUGHU�
ILUVW���QRW�RQO\�EHIRUH��EXW�DOVR�DIWHU�RXU�VHSDUDWH�LQGHSHQGHQFH��
:K\�VKRXOG�WKH\�ZDQW�D�XQLWHG�(DVWHUQ�$IULFD��7KH\��WRJHWKHU�
ZLWK�WKH�PDQ\�RWKHUV�ZKR�ZRXOG�MRLQ�WKHP�LQ�HQFRXUDJLQJ�WKH�EDOND��
QL]DWLRQ��ZRXOG�KDYH�D�EHWWHU�FKDQFH�RI�PDQLSXODWLQJ�DQ�(DVW�
$IULFD�VR�GLYLGHG��7KH\�ZLOO�IODWWHU�DQG�EULEH�XV�DQG�SURGXFH�
HYHQ�JUHDWHU�DUJXPHQWV�IRU�WKH�SHUSHWXDWLRQ�RI�WKH�EDONDQL]DWLRQ�
RI�(DVW�$IULFD��DQG�H[SORLW�RXU�QHHG�IRU�WHFKQLFDO�DQG�ILQDQFLDO�
DVVLVWDQFH�WR�NHHS�XV�GLYLGHG��

7KH�IODWWHU\�DQG�FRUUXSWLRQ�RI�$IULFDQ�OHDGHUV�LQ�RUGHU�WR�NHHS�
WKHP�VHSDUDWHG�KDV�DOUHDG\�VWDUWHG��$V�,�VDLG�HDUOLHU�LW�ZLOO�EH�LQ��
WHQVLILHG�D�PLOOLRQ�WLPHV�ZKHQ�HDFK�RI�RXU�FDSLWDOV�KDV�WKH�HPEDVVLHV�
RI�DOO�WKRVH�FRXQWULHV�LQ�WKH�ZRUOG�ZKLFK�ILQG�SRZHU�DQG�SUHVWLJH�
LQ�WKH�ZHDNQHVV�DQG�GLVXQLW\�RI�RWKHUV��7KRVH�RI�XV�ZKR�VR�LQQR��
FHQWO\�SURGXFH�WKLV�VZHHW�DUJXPHQW�RI�GHOD\�ZLOO�ILQG�WKHPVHOYHV�
LQ�FRPSDQ\�ZLWK�WKH�JUHDWHVW�HQHPLHV�RI�WKH�WUXH�LQGHSHQGHQFH�
DQG�GLJQLW\�RI�RXU�FRQWLQHQW��

,W��KDV�EHHQ�VXJJHVWHG�E\�VRPH�VWXSLG�SHRSOH�WKDW�,�DGYRFDWH�
)HGHUDWLRQ�EHFDXVH�,�DP�D�VWRRJH�RI�WKH�%ULWLVK�DQG�,�ZDQW�WR�LP��
SRVH�RQ�(DVW�$IULFD�D�IRUP�RI�*RYHUQPHQW�DFFHSWDEOH�WR�P\�
%ULWLVK�PDVWHUV��,�EHOLHYH�LQ�WKH�XQLW\�RI�$IULFD����GR�QRW�PLQG��
WKHUHIRUH��ZKDW�DSSHOODWLRQV�VWXSLG�SHRSOH�JLYH�PH�DV�D�UHVXOW�
RI�WKDW�EHOLHI��%XW�OHW�XV�H[DPLQH�WKH�WUXH�SRVLWLRQ��

:H�KDYH�DOZD\V�EHHQ�DGYRFDWHV�RI�XQLW\��,Q�RXU�1DWLRQDOLVW�
2UJDQLVDWLRQV�ZH�KDYH�FRQVWDQWO\�ZDUQHG�RXUVHOYHV�DJDLQVW�WKH�
VQDUHV�RI�WKH�LPSHULDOLVWV�ZKRVH�SROLF\�LV��GLYLGH�DQG�UXOH���:KHQ��
HYHU�ZH�KDYH�DVNHG�IRU�RXU�ULJKW�WR�JRYHUQ�RXUVHOYHV�LW�KDV�EHHQ�
WKH�LPSHULDOLVW�ZKR�KDV�WROG�XV�WKDW�ZH�DUH�QRW�UHDG\�EHFDXVH�ZH�
VWLOO�KDYH�WULEDO��UHOLJLRXV��FRPPXQDO�DQG�RWKHU�GLIIHUHQFHV��$W�
WKH�VDPH�WLPH�LW�KDV�EHHQ�WKH�LPSHULDOLVW�ZKR�KDV�HQFRXUDJHG�WKHVH�
GLYLVLRQV�LQ�RUGHU�WR�FRQWLQXH�WR�UXOH�D�ZHDN�DQG�GLYLGHG�SHRSOH��
,W�LV�WKH�IHOORZ�ZKR�IHOO�LQWR�WKLV�VQDUH�RI�WKH��GLYLGH�DQG�UXOH��
DSRVWOHV�ZKRP�ZH�ULJKWO\�UHJDUGHG�DV�D�VWRRJH�RI�WKH�LPSHULDOLVWV��

:KHQ�GLG�WKLV�UXOH�FKDQJH"�$UH�ZH�QRZ�JRLQJ�WR� UHJDUG�DV�
WUXH�$IULFDQ�1DWLRQDOLVWV�WKRVH�ZKR�VD\�ZH�DUH�QRW�UHDG\�WR�XQLWH"�
$UH�ZH�QRZ�WR�UHJDUG�WKHP�DV�RXU�WUXH�KHURHV�WKRVH�ZKR�MRLQ�WKH�
LPSHULDOLVWV�DQG�WKH�QHR�LPSHULDOLVWV�LQ�SHUSHWXDWLQJ�WKH�EDONDQL��

]DWLRQ�RI�(DVW�$IULFD"�$UH�ZH�JRLQJ�WR�UHJDUG�DV�VWRRJHV�WKRVH�
ZKR�DUH�QRZ�FDUU\LQJ�WKH�EDWWOH�IRU�XQLW\�EH\RQG�WKRVH�DUWLILFLDO�
ERXQGDULHV�FUHDWHG�E\�WKH�LPSHULDOLVWV�WR�PRUH�QDWXUDO�ERXQGDULHV�
RI�RXU�RZQ�FUHDWLRQ"�

7KH�DQVZHUV�WR�WKHVH�TXHVWLRQV�DUH�REYLRXV��,W�LV�WKH�DSRVWOHV�
RI��EDGR�NLGRJR���ZKHQ�WKH\�UHDOO\�PHDQ��QHYHU���DQG�WKH�DSRV��
WOHV�RI�EDONDQL]DWLRQ�ZKRP�ZH�PXVW�DVN�WR�SURGXFH�WKHLU�PHPEHU��
VKLS�FDUGV�LQ�WKH�LPSHULDOLVW�FOXEV��7KRVH�RI�XV�ZKR�ZDQW�WR�VHH�
D�XQLWHG�(DVW�$IULFD�DV�VRRQ�DV�D�IUHH�FKRLFH�FDQ�EH�PDGH�DUH�EHLQJ�
DEVROXWHO\�FRQVLVWHQW��:H�KDYH�QRWKLQJ�WR�H[SODLQ�RU�DSRORJL]H�
IRU��,I�ZH�ZDQW�WR�ORRN�IRU�VWRRJHV�DQG�WULEDOLVWV�ZH�PXVW�ORRN�LQWR�
WKH�FDPS�RI�WKH��EDGRV���

6XUHO\�LI�WKH�DGYRFDWHV�RI�VHSDUDWH�LQGHSHQGHQFH�ZHUH�FRQVLVWHQW��
WKH\�ZRXOG��IRU�LQVWDQFH��DOORZ�WKH�GLVPHPEHUPHQW�RI�8JDQGD�
QRZ�DQG�WU\�WR�SXW�LW�WRJHWKHU�ODWHU��7KH�VXJJHVWLRQ�LV�DV�LOORJLFDO�
LQ�WKH�FDVH�RI�(DVW�$IULFD�DV�LQ�WKH�FDVH�RI�8JDQGD��

,�NQRZ�WKDW�WKH�DGYRFDWHV�RI�GHOD\�ZLOO�UHSO\�WKDW�8JDQGD�LV�
GLIIHUHQW��,W�LV�RQH�FRXQWU\�DOUHDG\��ZKHUH�(DVW�$IULFD�FRQVLVWV�RI�
GLIIHUHQW�XQLWV��$GPLWWHG��%XW�ZH�DUH�DGMDFHQW�FRXQWULHV��JRYHUQ��
HG�E\�WKH�VDPH�&RORQLDO�SRZHU�GRLQJ�PDQ\�WKLQJV�LQ�FRPPRQ�
DOUHDG\��7KH�GLIIHUHQFH�LV�RQH�RI�GHJUHH�DQG�QRW�RI�NLQG��

%HVLGHV��LQ�RXU�SXUH�1DWLRQDOLVWLF�PRPHQWV�ZH�VKRXW�WKDW�ZH�
GR�QRW�UHFRJQLVH�WKHVH�DUWLILFLDO�ERXQGDULHV�ZKLFK�ZHUH�GUDZQ�
E\�WKH�LPSHULDOLVWV�ZLWKRXW�FRQVXOWLQJ�XV��(LWKHU��ZH�PHDQ�ZKDW�ZH�
VD\�RU�ZH�DUH�D�EXQFK�RI�K\SRFULWHV��,I�ZH�PHDQ�LW��ZH�VKRXOG�UHIXVH�
WR�UHFRJQLVH�WKRVH�ERXQGDULHV�QRZ�DQG�GHPDQG�RXU�LQGHSHQGHQFH�
IURP�WKH�LPSHULDOLVWV�DV�RQH�)HGHUDO�XQLW��,�DP�VXUH�WKDW�WKH�PRPHQW�
ZH�GR�WKDW�WKH�IRUFHV�RI�LPSHULDOLVP�ZLOO�FUXPEOH�LQ�QR�WLPH��
,I�XQLW\�FDQ�DOVR�KDVWHQ�RXU�LQGHSHQGHQFH��ZKDW�PRUH�FDQ�ZH�
ZDQW�DV�$IULFDQ�1DWLRQDOLVWV�GHWHUPLQHG�WR�IUHH�RXU�FRQWLQHQW�
IURP�WKH�KXPLOLDWLRQ�RI�FRORQLDO�UXOH"� ,I�ZH�KDYH�D� FKDQFH�WR�
EHTXHDWK�WR�RXU�FKLOGUHQ�D�IUHH�DQG�XQLWHG�(DVW�$IULFD��VKRXOG�ZH�
WUHDW�WKDW�FKDQFH�OLJKWO\��RU�WDNH�LW�VHULRXVO\�DV�DOO�WUXH�SDWULRWV�
VKRXOG"�
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,W�ZRXOG�EH�QDLYH�WR�FODLP�RU�OHDYH�WKH�LPSUHVVLRQ�WKDW�DOO�
WKRVH�ZKR�ZDQW�)HGHUDWLRQ�QRZ�ZDQW�LW�IRU�SXUHO\�SDWULRWLF�
PRWLYHV��6XFK�D� FODLP�ZRXOG�EH�XQIRXQGHG��'LIIHUHQW�SHRSOH�
MRLQ�JUHDW�PRYHPHQWV�IRU�GLIIHUHQW�PRWLYHV��,Q�RXU�RZQ�VHSDUDWH�
1DWLRQDOLVW�0RYHPHQWV�ZH�KDYH�DOO�VRUWV�RI�SHRSOH��,QGHHG�WKH�
LPSHULDOLVWV�RIWHQ�WU\�WR�H[SORLW�WKLV�IDFW�WR�GLVFUHGLW�RXU�1DWLRQDOLVW�
0RYHPHQWV��%XW�WKH�FDVH�IRU�LQGHSHQGHQFH�IURP�&RORQLDO�UXOH�
VWDQGV�RQ�LWV�RZQ�PHULW��,W�GRHV�QRW�GHULYH�LWV�VDQFWLRQ�IURP�WKH�
VDQFWLW\�RI�LWV�DGYRFDWHV��,I�DOO�WKH�DGYRFDWHV�RI�IUHHGRP�IURP�
&RORQLDO�UXOH�ZHUH�VHOILVK�DQG�HYLO�PLQGHG�SHRSOH��WKDW�IDFW�ZRXOG�
QRW�GHVWUR\�WKH�ULJKW�RI�HYHU\�SHRSOH�WR�JRYHUQ�WKHPVHOYHV��6LPLODUO\�
ZLWK�)HGHUDWLRQ��$PRQJ�WKH�DGYRFDWHV�RI�)HGHUDWLRQ�FRXOG�EH�
IRXQG�SHRSOH�PRWLYDWHG�E\�GLIIHUHQW�FRQVLGHUDWLRQV��

7KHUH�ZLOO�EH�EXVLQHVVPHQ��FDSLWDOLVW�EXVLQHVVPHQ��LPSHULDOLVWLF�
EXVLQHVVPHQ��ZKR�ZLOO�VHH�)HGHUDWLRQ�RIIHULQJ�D�ODUJH�RSSRUWXQLW\�
IRU�SURILW�PDNLQJ��RU�QHR�LPSHULDOLVP�RQ�D�JUDQG�VFDOH��7KHUH�
ZLOO�EH�VHOI�VHHNHUV�ZKR��KDYLQJ�IDLOHG�WR�PDNH�D�PDUN�RQ�WHUULWR��
ULDO�SROLWLFV��ZLOO�ZDQW�WR�WU\�WKHLU�OXFN�RQ�WKH�IHGHUDO�SODQH��7KHUH�
ZLOO�EH�SHRSOH�ZKR�ZLOO�DGYRFDWH�)HGHUDWLRQ�EHFDXVH�D�SHUVRQDO�
HQHP\�RSSRVHV�)HGHUDWLRQ���-XVW�DV�WKHUH�ZLOO�EH�SHRSOH�ZKR�ZLOO�
RSSRVH�)HGHUDWLRQ�EHFDXVH�DQ�HQHP\�DGYRFDWHV�LW���7KHUH�ZLOO�
EH�DOO�VRUWV�RI�SHRSOH�RQ�WKH�VLGH�RI�)HGHUDWLRQ�DQG�WKH\�KDYH�DOO�
VRUWV�RI�PRWLYHV��7KH\�FDQ�IRUP�DV�VWUDQJH�D�PL[WXUH�DV�WKH�PL[WXUH�
;�KDYH�WULHG�WR�GHVFULEH�RI�WKH��EDGR�NLGRJR��JURXS��%XW��,�UHSHDW��
WKH�FDVH�IRU�D�)HGHUDWLRQ�IUHHO\�ZLOOHG��GHVLJQHG�DQG�HIIHFWHG�E\�
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RXU�RZQ�SHRSOH�VWDQGV�RQ�LWV�RZQ�PHULW��,W�FDQQRW�EH�PDUUHG�RU�
KHOSHG�E\�WKH�PRWLYHV��WKH�FKDUDFWHU��WKH�VWDWXV�RU�FRORXU�RI�LWV�
DGYRFDWHV��7KH�YDOXH�RI�GLDPRQGV�GRHV�QRW�GHSHQG�XSRQ�WKH�
FKDUDFWHU�RU�PRWLYHV�RI�WKRVH�ZKR�PLQH�WKHP��$�PLQHUDO�LV�D�GLD��
PRQG�RU�LW�LV�QRW��

,I�WKH�'HYLO�KLPVHOI�DSSHDUHG�LQ�SHUVRQ�WR�VXSSRUW�WKLV�VFKHPH�
IRU�)HGHUDWLRQ��WKDW�IDFW�ZRXOG�QRW�FKDQJH�P\�YLHZV�RQ�WKH�)HGH��
UDWLRQ�RU�WKH�'HYLO�KLPVHOI��,I�WKH�'HYLO�LV�QRW�D�IRRO��LW�LV�HDV\�WR�
VHH�KRZ�KLV�PLQG�ZRXOG�ZRUN��+H�NQRZV�H[DFWO\�ZKDW�)HGHUD��
WLRQ�PHDQV��,I�KH�RSSRVHV�LW�KH�ZLOO�PDNH�LW�SRSXODU��,I�KH�VXSSRUWV�
LW�SHRSOH�ZLOO�EHJLQ�WR�KDYH�GRXEWV��,I�KH�GRHV�QRW�ZDQW�WKH�)HGHUDO�
VFKHPH��KLV�FKRLFH�LV�TXLWH�VLPSOH��KH�ZLOO�WU\�WR�JLYH�LW�WKH�NLVV�RI�
GHDWK��7KRVH�ZKR�ZRXOG�RWKHUZLVH�KDYH�VXSSRUWHG�WKH�VFKHPH�
EXW�IRU�WKH��VXSSRUW��LW�UHFHLYHG�IURP�WKH�'HYLO�ZRXOG�KDYH�IDOOHQ�
LQWR�D�YHU\�VLPSOH�WUDS��DQG�WKH�'HYLO�ZRXOG�UHMRLFH��

7KH�VXJJHVWLRQ�WKDW�)HGHUDWLRQ�FDQ�GHOD\�WKH�LQGHSHQGHQFH�RI�
(DVW�$IULFD�LV�DOPRVW�DEVXUG��,� FDQQRW�VHH�VXFK�D� SRVVLELOLW\��
7KH�RQO\�FRXQWU\�LQ�(DVW�$IULFD�DW�SUHVHQW�ZKLFK�LV�IDLUO\�FHUWDLQ�
RI�LWV�DSSUR[LPDWH�GDWH�RI�LQGHSHQGHQFH�LV�7DQJDQ\LND��LW�LV�UHDVRQ��
DEOH�WR�DVVXPH�WKDW�LI�WKH�(DVW�$IULFDQ�FRXQWULHV�DUH�JRLQJ�WR�DFKLHYH�
WKHLU�LQGHSHQGHQFH�VHSDUDWHO\�7DQJDQ\LND�LV�YHU\�OLNHO\�WR�EH�WKH�
ILUVW�FRXQWU\�WR�DFKLHYH�WKDW�LQGHSHQGHQFH��,I��WKHUHIRUH��LQGHSHQ��
GHQFH�IRU�(DVW�$IULFD�ZDV�WR�FRPH�PXFK�ODWHU�WKDQ�WKH�OLNHO\�GDWH�
IRU�7DQJDQ\LND
V�LQGHSHQGHQFH��LW�ZRXOG�EH�7DQJDQ\LND�ZKLFK�
ZRXOG�KDYH�EHHQ�GHOD\HG��%XW�,�FDQQRW�VHH�KRZ�WKH�YHU\�IDFW�RI�
WKH�(DVW�$IULFDQ�FRXQWULHV�MRLQLQJ�IRUFHV�LQ�GHPDQGLQJ�WKHLU�LQ��
GHSHQGHQFH�ZRXOG�OHDG�WR�WKH�SRVVLELOLW\�RI�WKHLU�DFKLHYLQJ�WKHLU�
LQGHSHQGHQFH�ODWHU�WKDQ�LI�WKH\�KDG�QRW�MRLQHG�IRUFHV�LQ�GHPDQGLQJ�
WKHLU�LQGHSHQGHQFH��,�FDQ�IRUHVHH�H[DFWO\�WKH�RSSRVLWH��,Q�0DUFK�
7DQJDQ\LND�LV� KROGLQJ�D� &RQIHUHQFH�ZLWK�+HU� 0DMHVW\
V�
*RYHUQPHQW�LQ�WKH�8QLWHG�.LQJGRP�WR�GHWHUPLQH�D� GDWH�IRU�
7DQJDQ\LND
V�LQGHSHQGHQFH��$IWHU�WKDW�GDWH�IRU�7DQJDQ\LND
V�
LQGHSHQGHQFH�KDV�EHHQ�IL[HG��DOO�RI�XV�LQ�(DVW�$IULFDQ�FRXQWULHV�
KDYH�WKUHH�FKRLFHV��,I�ZH�GHFLGHG�WR�GHPDQG�RXU�LQGHSHQGHQFH�
WRJHWKHU�ZH�FDQ�GHPDQG�D�GDWH�HDUOLHU�WKDQ�WKH�7DQJDQ\LND�GDWH��
,Q�DOO�WKRVH�WKUHH�FKRLFHV��QR�FKRLFH�LV�OLNHO\�WR�EH�ODWHU�WKDQ�DQ\�
RI�WKH�RWKHU�FRXQWULHV�ZRXOG�KDYH�DFKLHYHG�LWV�LQGHSHQGHQFH�VHSD��
UDWHO\�LI�ZH�KDG�QRW�MRLQHG�IRUFHV��,W�DSSHDUV�REYLRXV��WKHUHIRUH��
WKDW�WKH�GHFLVLRQ�WR�GHPDQG�LQGHSHQGHQFH�WRJHWKHU�LV�OLNHO\�WR�
KDVWHQ�DQG�QRW�WR�GHOD\�WKH�LQGHSHQGHQFH�RI�DQ\�SDUW�RI�(DVW�$IULFD��
:H�KDYH�SUHFHGHQW�EHIRUH�XV��6RPDOLD�ZDV�D�7UXVW�7HUULWRU\�OLNH�
7DQJDQ\LND��KHU�GDWH�IRU�LQGHSHQGHQFH�KDG�QRW�EHHQ�IL[HG��6RPDOL��
ODQG�ZDV�D�3URWHFWRUDWH�XQGHU�WKH�%ULWLVK��KHU�GDWH�IRU�LQGHSHQGHQFH�
KDG�QRW�EHHQ�IL[HG��7KH�WZR�FRXQWULHV�GHFLGHG�WKDW�WKH\�VKRXOG�
HPHUJH�RXW�
RI�&RORQLDOLVP�DV�RQH�XQLW��7KLV�GLG�QRW�QHFHVVLWDWH�
WKH�GHOD\�RI�LQGHSHQGHQFH�IRU�6RPDOLD�ZKRVH�GDWH�KDG�DOUHDG\�
EHHQ�IL[HG��LW�GLG�QRW�QHFHVVLWDWH�WKH�GHOD\�RI�LQGHSHQGHQFH�IRU�
%ULWLVK�6RPDOLODQG��7KH�UHVXOW�LQ�IDFW�ZDV�H[DFWO\�WKH�RSSRVLWH��
7KH�%ULWLVK�*RYHUQPHQW��LQ�RUGHU�WR�PHHW�WKH�GHVLUH�RI�WKH�WZR�
FRXQWULHV�WR�EHFRPH�RQH��GHOLEHUDWHO\�KDVWHQHG�WKH�LQGHSHQGHQFH�
RI�6RPDOLODQG�ZKLFK�LQ�IDFW�DFKLHYHG�KHU�LQGHSHQGHQFH�ILYH�GD\V�
EHIRUH�6RPDOLD��:LWK�WKDW�SUHFHGHQW�EHIRUH�XV��VXUHO\�WKH�(DVW�
$IULFDQ�FRXQWULHV�ZRXOG�EH�LQ�D�YHU\�VWURQJ�SRVLWLRQ�WR�GHPDQG�
WKDW�7DQJDQ\LND
V�GDWH�IRU�LQGHSHQGHQFH�VKRXOG�EH�WKH�GDWH�IRU�
LQGHSHQGHQFH�IRU�WKH�UHVW�RI�(DVW�$IULFD��7KH�DUJXPHQW��WKHUHIRUH��
WKDW�WKHUH�LV�DQ\�SRVVLELOLW\�RI�WKH�GHFLVLRQ�WR�IRUP�D�)HGHUDWLRQ�
GHOD\LQJ�WKH�LQGHSHQGHQFH�RI�DQ\�SDUW�RI�(DVW�$IUL�FD�DSSHDUV�WR�PH�
WR�EH�TXLWH�XQIRXQGHG��

%XW�,�EHOLHYH�LQ�WKH�XQLW\�RI�RXU�FRXQWULHV��,�GR�QRW�ZDQW�WR�
OHDYH�WKH�LPSUHVVLRQ�WKDW�QR�SULFH�QHHG�EH�SDLG�IRU�VXFK�XQLW\��
,I�,�JR�LQWR�D�VKRS�DQG�,�ZDQW�D�SDFNHW�RI�FLJDUHWWHV�,�SD\�WKH�SULFH�
IRU�LW��,I�ZH�EHOLHYH�WKDW�WKH�EDONDQL]DWLRQ�RI�(DVW�$IULFD�LV�DQ�HYLO�
WKLQJ��LI�D�SULFH�LV�QHFHVVDU\�WR�UHPRYH�WKLV�HYLO��WKHQ�LQ�DOO�KRQHVW\�
WR�RXUVHOYHV��ZH�PXVW�VD\�WKDW�ZH�DUH�SUHSDUHG�WR�SD\�WKH�SULFH��
LI�LW�DSSHDUV�WR�EH�D�IDLU�SULFH��

6XSSRVLQJ��WKHUHIRUH��WKDW�WKH�SHRSOH�RI�7DQJDQ\LND�IL[HG�WKHLU�
LQGHSHQGHQFH�IRU�������6XSSRVLQJ�DOO�WKH�SHRSOH�RI�(DVW�$IULFD�
ZDQWHG�D�)HGHUDWLRQ��6XSSRVLQJ�VRPH�'HYLO�PDGH�LW�LPSRVVLEOH�
IRU�WKH�)HGHUDWLRQ�WR�DFKLHYH�LWV�LQGHSHQGHQFH�LQ������EXW�IL[HG�D�
)HGHUDO�,QGHSHQGHQFH�GDWH�IRU�������6XSSRVLQJ�P\�FODLP�LV�FRUUHFW��
WKDW�VHSDUDWH�LQGHSHQGHQFH�ZRXOG�WHQG�WR�SHUSHWXDWH�WKH�EDO��
NDQL]DWLRQ�RI�RXU�UHJLRQ��DQG�WKHUHIRUH�7DQJDQ\LND
V�VHSDUDWH�
LQGHSHQGHQFH�ZRXOG�FRQWULEXWH�WR�WKLV�SHUSHWXDWLRQ�RI�D�EDOND��
QL]HG�(DVW�$IULFD��,��IRU�RQH�ZRXOG�EH�SUHSDUHG�WR�SRVWSRQH�WKH�
FHOHEUDWLRQ�RI�7DQJDQ\LND
V�LQGHSHQGHQFH�IRU�D�IHZ�PRQWKV�DQG�
FHOHEUDWH�(DVW�$IULFD
V�LQGHSHQGHQFH�LQ������UDWKHU�WKDQ�WDNH�WKH�
ULVN�RI�SHUSHWXDWLQJ�WKH�EDONDQL]DWLRQ�RI�(DVW�$IULFD��

1LJHULD�SDLG�D�VLPLODU�SULFH��7KH�WZR�6RXWKHUQ�UHJLRQV�RI�1L��
JHULD�FRXOG��LI�WKH\�KDG�VR�GHVLUHG��KDYH�DFKLHYHG�WKHLU�VHSDUDWH�
LQGHSHQGHQFH�PXFK�HDUOLHU��7KH\�GLG�QRW�GR�VR��$IWHU�DFKLHYLQJ�
LQWHUQDO�6HOI�*RYHUQPHQW�WKH\�GHFLGHG�WR�ZRUN�IRU�D� JUHDWHU�
1LJHULD��7KDQNV�WR�WKHLU�YLVLRQ��ZH�KDYH�QRZ�RQ�WKH�&RQWLQHQW�D�
FRXQWU\�WKDW�KDV�WKH�SRWHQWLDO�RI�SURWHFWLQJ�LWV�KDUG�ZRQ�LQ��
GHSHQGHQFH�WKURXJK�VWUHQJWK��

%XW��DV�,�KDYH�DOUHDG\�LQGLFDWHG��WKLV�SULFH�RQ�WKH�SDUW�RI�7DQJD��
Q\LND�LV�OLNHO\�WR�EH�D�WKHRUHWLFDO�RQH�DQG�,�KDYH�WULHG�WR�DQVZHU�LW�
WKHRUHWLFDOO\��,Q�DFWXDO�IDFW�ZH�GR�QRW�KDYH�WR�SD\�LW�DW�DOO��

7KHUH�DUH�WKRVH�ZKR�DUJXH�WKDW�DQ�LQGHSHQGHQW�7DQJDQ\LND�
ZLOO�EH�LQ�D�PXFK�EHWWHU�SRVLWLRQ�WR�KDVWHQ�WKH�LQGHSHQGHQFH�RI�
ERWK�.HQ\D�DQG�8JDQGD��7KXV��LW�LV�DUJXHG��HYHQ�LI�)HGHUDWLRQ�
EHIRUH�LQGHSHQGHQFH�LV�QRW�GHOLEHUDWHO\�GHVLJQHG�WR�GHOD\�(DVW�
$IULFD
V�LQGHSHQGHQFH��VXFK�GHOD\�LV�ERXQG�WR�EH�LWV�UHVXOW��LI��
EHFDXVH�RI�)HGHUDWLRQ��7DQJDQ\LND�GRHV�QRW�WDNH�KHU�VHSDUDWH�
LQGHSHQGHQFH�QRZ��

7KLV�YLHZ�LV�YHU\�IODWWHULQJ�WR�7DQJDQ\LND��%XW�LW�H[DJJHUDWHV�WKH�
SRZHU�RI�DQ�LQGHSHQGHQW�7DQJDQ\LND�DQG�PLQLPLVHV�WKH�IRUFHV�RI�
1DWLRQDOLVP�ZLWKLQ�ERWK�.HQ\D�DQG�8JDQGD��7DQJDQ\LND�RU�QR�
7DQJDQ\LND��WKH�LQGHSHQGHQFH�RI�ERWK�.HQ\D�DQG�8JDQGD�LV�D�
IRUHJRQH�FRQFOXVLRQ��,I�ZH�DFKLHYHG�RXU�LQGHSHQGHQFH�VHSDUDWHO\��
DQG�.HQ\D�DQG�8JDQGD�IROORZHG�D�IHZ�PRQWKV�ODWHU��,
G�FHUWDLQO\�
EH�RQH�RI�WKH�ODVW�SHRSOH�WR�FODLP�WKDW�.HQ\D
V�DQG�8JDQGD
V�
LQGHSHQGHQFH�ZDV�GXH�WR�WKH�LQIOXHQFH�RI�DQ�LQGHSHQGHQW�7DQJD��
Q\LND��,Q�D�YHU\�VKRUW�WLPH�ERWK�.HQ\D�DQG�8JDQGD�DUH�ERXQG�
WR�EHFRPH�LQGHSHQGHQW��7KXV�LQGHSHQGHQFH�RI�(DVW�$IULFD�LV�QR�
ORQJHU�LQ�DQ\�GRXEW�H[FHSW�LQ�WKH�PLQGV�RI�QLQFRPSRRSV��:KDW�LV�
LQ�GRXEW��DQG�LQ�WKH�PLQGV�RI�YHU\�LQWHOOLJHQW�SHRSOH��LV�RXU�XQLW\��
DIWHU�DFKLHYLQJ�LQGHSHQGHQFH��

2QH�QHHG�RQO\�WR�ORRN�DW�ZKDW�KDSSHQHG�LQ�RWKHU�SDUWV�RI�$IULFD�
DQG�WKH�ZRUOG�WR�VHH�WKH�WUXWK�RI�WKLV��6HSDUDWH�LQGHSHQGHQFH�GLG�
QRW�KHOS�WKH�XQLW\�RI�WKH�VXEFRQWLQHQW�RI�,QGLD��:HVWHUQ�(XURSH�
KDV�D�JUHDWHU�VFRSH�IRU�XQLW\�WKDQ�ZH�KDYH�LQ�(DVW�$IULFD��%XW�WKH�
IDFW�WKDW�:HVWHUQ�(XURSH�LV�DOUHDG\�EDONDQL]HG�LQWR�GLIIHUHQW�VR��
YHUHLJQ�VWDWHV�UXOHV�RXW�DQ\�SURVSHFWV�RI�SROLWLFDO�XQLRQ��:HVWHUQ�
$IULFD�KDV�VPDOOHU�XQLWV�WKDQ�ZH�KDYH�LQ�(DVW�DQG�&HQWUDO�$IULFD��
%XW�WKH�IDFW�WKDW�WKRVH�XQLWV�DUH�QRZ�VRYHUHLJQ�LQGHSHQGHQW�VWDWHV�
PDNHV�WKH�SUREOHP�RI�XQLW\�PXFK�JUHDWHU�WKDQ�LW�LV�IRU�XV��7KLV�LV�
WUXH�QRW�RQO\�RI�WKH�(QJOLVK�VSHDNLQJ�:HVW�$IULFDQ�XQLWV��EXW�DOVR�
RI�WKH�)UHQFK�VSHDNLQJ�XQLWV��2QH�FRXOG�JR�RQ�PXOWLS\LQJ�WKHVH�
H[DPSOHV�ZKLFK�VKRZ�WKDW�XQLW\�LV�YHU\�GLIILFXOW�DIWHU�VRYHUHLJQ�
LQGHSHQGHQFH�KDV�EHHQ�DFKLHYHG�VHSDUDWHO\��

2QH�FRXOG�HTXDOO\�JR�RQ�JLYLQJ�QXPHURXV�H[DPSOHV�WR�VKRZ�
WKDW�LW�LV�HDVLHU�WR�DFKLHYH�VXFK�XQLW\�VLPXOWDQHRXVO\�ZLWK�WKH�
DFKLHYHPHQW�RI�LQGHSHQGHQFH��,�KDYH�DOUHDG\�PHQWLRQHG�WKH�H[DP��
SOH�RI�WKHWZR�SDUWV�ZKLFK�IRUP�WKH�SUHVHQW�5HSXEOLF�RI�6RPDOLD��
7KHUH�DUH�QXPHURXV�RWKHU�H[DPSOHV��7KH�8�6�$��LV�D�IHGHUDWLRQ��
%XW�WKH�VWUXJJOH�IRU�IUHHGRP�IURP�FRORQLDO�UXOH�DQG�WKH�VWUXJJOH�IRU�
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XQLW\�ZHUH�FRPELQHG�LQWR�RQH�DQG�WKH�VDPH�WKLQJ��7KH�WKLUWHHQ�
RULJLQDO�FRORQLHV�FDPH�RXW�RI�&RORQLDOLVP�DV�D�IHGHUDWLRQ��&DQDGD�
LV�D�IHGHUDWLRQ��EXW�LV�QRW�D�IHGHUDWLRQ�ZKLFK�ZDV�EURXJKW�DERXW�E\�
PHUJLQJ�GLIIHUHQW�VRYHUHLJQ�DQG�LQGHSHQGHQW�VWDWHV��)UHHGRP�DQG�
XQLW\�ZHUH�EURXJKW�DERXW�LQ�WKH�VDPH�ZD\��7KH�5HSXEOLF�RI�,QGLD�
LV�D�IHGHUDWLRQ�ZKLFK�ZDV�EURXJKW�DERXW�DW�WKH�VDPH�WLPH�DV�
,QGLD�DFKLHYHG�KHU�LQGHSHQGHQFH��7KH�QHJDWLYH�OHVVRQ�RI�,QGLD�
DQG�3DNLVWDQ�,�KDYH�DOUHDG\�PHQWLRQHG��1LJHULD��$IULFD
V�ELJJHVW�
QDWLRQ��LV�D�IHGHUDWLRQ�EURXJKW�DERXW�LQ�WKH�VDPH�ZD\��7KH�1L��
JHULDQV�ZLVHO\�DQG�GHOLEHUDWHO\�DYRLGHG�DQ�,QGLD�3DNLVWDQ�VLWXDWLRQ��

,Q�$IULFD�ZH�KDYH�RQO\�RQH�H[FHSWLRQ�WR�WKLV�UXOH��%XW�LW�LV�RQH�
RI�WKRVH�UDUH�H[FHSWLRQV�ZKLFK�WUXO\�SURYH�WKH�UXOH��7KHUH�LV�XQLW\�
EHWZHHQ�*XLQHD�DQG�*KDQD��7KLV�XQLW\�ZDV�EURXJKW�DERXW�DIWHU�
HDFK�FRXQWU\�ZDV�D�
VRYHUHLJQ�LQGHSHQGHQW�VWDWH��%XW�LW�LV�QRW�WKH�
NLQG�RI�XQLW\�ZKLFK�KDV�EHHQ�DFKLHYHG�E\�WKH�FRXQWULHV�,�KDYH�
FLWHG��,W�LV�LQ�IDFW�D�VWURQJ�IULHQGVKLS�EHWZHHQ�WZR�VRYHUHLJQ�VWDWHV��
$�YHU\�GHVLUDEOH�WKLQJ�LQGHHG��<HW�WKHVH�FRXQWULHV�DUH�OHG�E\�WZR�
RI�WKH�PRVW�EULOOLDQW�DQG�IDU�VLJKWHG�RI�WKH�VRQV�RI�$IULFD��1R�RQH�
EXW�D�IRRO�FRXOG�VD\�WKDW�WKHLU�GHVLUH�IRU�$IULFDQ�8QLW\�LV�HLWKHU�
KDOI�KHDUWHG�RU�VHOILVK��,W�LV�QHLWKHU��7KH�IDFW�LV�WKDW�WKHUH�LV�WKH�ULJKW�
PRPHQW�IRU�HYHU\WKLQJ��DQG�WKH�ULJKW�PRPHQW�IRU�XQLW\�LV�FHUWDLQO\�
QRW�DIWHU�WKH�DFKLHYHPHQW�RI�VHSDUDWH�VRYHUHLJQ�LQGHSHQGHQFH��
,I�VHSDUDWH�LQGHSHQGHQFH�LV�LQHYLWDEOH�ZH�VKRXOG�FHUWDLQO\�QRW�
JLYH�XS�WU\LQJ��EXW�LW�LV�JRLQJ�WR�EH�D�PXFK�KDUGHU�WDVN�WR�XQLWH�
RXU�FRXQWULHV��%XW�LQ�WKH�FDVH�RI�(DVW�$IULFD�VHSDUDWH�LQGHSHQGHQFH�
LV�QRW�LQHYLWDEOH��

7KH�8QLWHG�$UDE�5HSXEOLF�LV�WKH�RQO\�WUXH�H[FHSWLRQ�,�FDQ�
WKLQN�RI��%XW�LI�ZH�UHDOO\�ZDQW�WR�UHPHG\�WKH�EDONDQL]DWLRQ�RI�RXU�
SDUW�RI�$IULFD�ZH�ZRXOG�EH�PRVW�XQZLVH�WR�DFW�FRQWUDULO\�WR�WKH�

FOHDU�OHVVRQV�RI�KLVWRU\�DQG�DVVXPH�WKDW�ZH�ZLOO�EH�DQRWKHU�H[��
FHSWLRQ�WR�WKLV�UXOH��

,�KDYH�QR�GRXEW�LQ�P\�PLQG�WKDW�KLVWRU\�KDV�JLYHQ�WR�XV�(DVW�
$IULFDQV�D�XQLTXH�RSSRUWXQLW\��/HW�XV�XVH�LW�QRZ�DQG�HDUQ�WKH�
JUDWLWXGH�RI�IXWXUH�JHQHUDWLRQV��,I�ZH�UHDOO\�PHDQ�EXVLQHVV��KHUH
V�
WKH�FKDOOHQJH��

/(7� 86� 0$.(� �����($67� $)5,&$
6� <($5� 2)� ,1'(3(1'(1&(� ,1� 81,7<��

�,W�KDV�EHHQ�IUHTXHQWO\�UHPDUNHG�WKDW�LW�VHHPV�WR�KDYH�EHHQ�
UHVHUYHG�WR�WKH�SHRSOH�RI�WKLV�FRXQWU\��E\�WKHLU�FRQGXFW�DQG�H[��
DPSOH��WR�GHFLGH�WKH�LPSRUWDQW�TXHVWLRQ�RI�ZKHWKHU�VRFLHWLHV�RI�
PHQ�DUH�UHDOO\�FDSDEOH�RU�QRW�RI�HVWDEOLVKLQJ�JRRG�JRYHUQPHQWV�
IURP�UHIOHFWLRQ�DQG�FKRLFH��RU�ZKHWKHU�WKH\�DUH�IRUHYHU�GHVWLQHG�WR�
GHSHQG�IRU�WKHLU�SROLWLFDO�FRQVWLWXWLRQV�RQ�DFFLGHQW�DQG�IRUFH���
+DPLOWRQ�LQ�7KH�)HGHUDOLVW��

�0HQ�DW�VRPH�WLPHV�DUH�PDVWHUV�RI�WKHLU�RZQ�IDWHV��7KH�IDXOW�����
LV�QRW�LQ�RXU�VWDUV�EXW�LQ�RXUVHOYHV�WKDW�ZH�DUH�XQGHUOLQJV���

�7KHUH�LV�D�WLGH�LQ�WKH�DIIDLUV�RI�PHQ��ZKLFK��WDNHQ�DW�WKH�IORRG��
OHDGV�RQ�WR�IRUWXQH��RPLWWHG��DOO�WKH�YR\DJH�RI�WKHLU�OLIH�LV�ERXQG�LQ�
VKDOORZV�DQG�LQ�PLVHULHV��2Q�VXFK�D�IXOO�VHD�DUH�ZH�QRZ�DIORDW��
DQG�ZH�PXVW�WDNH�WKH�FXUUHQW�ZKHQ�LW�VHUYHV��RU�ORVH�RXU�YHQWXUHV���
:LOOLDP�6KDNHVSHDUH��

3HRSOHV�RI�(DVW�$IULFD��8QLWH��<RX�KDYH�QRWKLQJ�WR�ORVH�EXW�
\RXU�FKDLQV��

�%HKROG�KRZ�JRRG�DQG�SOHDVDQW�LW�LV�IRU�EUHWKUHQ�WR�GZHOO�
WRJHWKHU�LQ�XQLW\���3VDOPLVW��

'2&80(17�
7+(� 6&+('8/(�

7+(� $57,&/(6� 2)� 81,21�
EHWZHHQ�

7+(� 5(38%/,&� 2)� 7$1*$1<,.$�$1'� 7+(� 3(23/(6
� 5(38%/,&� 2)�
=$1=,%$5�

:+(5($6�WKH�*RYHUQPHQWV�RI�WKH�5HSXEOLF�RI�7DQJDQ\LND�DQG�RI�WKH�3HRSOHV
�
5HSXEOLF�RI�=DQ]LEDU��EHLQJ�PLQGIXO�RI�WKH�ORQJ�DVVRFLDWLRQ�RI�WKH�SHRSOHV�RI�WKHVH�
ODQGV�DQG�RI�WKHLU�WLHV�RI�NLQVKLS�DQG�DPLW\��DQG�EHLQJ�GHVLURXV�RI�IXUWKHULQJ�WKDW�
DVVRFLDWLRQ�DQG�VWUHQJWKHQLQJ�RI�WKHVH�WLHV�DQG�RI�IXUWKHULQJ�WKH�XQLW\�RI�$IULFDQ�
SHRSOHV��KDYH�PHW�DQG�FRQVLGHUHG�WKH�XQLRQ�RI�WKH�5HSXEOLF�RI�7DQJDQ\LND�ZLWK�WKH�
3HRSOHV
�5HSXEOLF�RI�=DQ]LEDU��

$1'�:+(5($6�WKH�*RYHUQPHQWV�RI�WKH�5HSXEOLF�RI�7DQJDQ\LND�DQG�RI�WKH�3HRSOHV
�
5HSXEOLF�RI�=DQ]LEDU�DUH�GHVLURXV�WKDW�WKH�WZR�5HSXEOLFV�VKDOO�EH�XQLWHG�LQ�RQH�6R��
YHUHLJQ�5HSXEOLF�LQ�DFFRUGDQFH�ZLWK�WKH�$UWLFOHV�KHUHLQDIWHU�FRQWDLQHG���

,W�LV�WKHUHIRUH�$*5(('�EHWZHHQ�WKH�*RYHUQPHQWV�RI�WKH�5HSXEOLF�RI�7DQJDQ\LND�
DQG�RI�WKH�3HRSOHV
�5HSXEOLF�RI�=DQ]LEDU�DV�IROORZV���

�L�� 7KH�5HSXEOLF�RI�7DQJDQ\LND�DQG�WKH�3HRSOHV
�5HSXEOLF�RI�=DQ]LEDU�VKDOO�
EH�XQLWHG�LQ�RQH�6RYHUHLJQ�5HSXEOLF��

�LL�� 'XULQJ�WKH�SHULRG�IURP�WKH�FRPPHQFHPHQW�RI�WKH�XQLRQ�XQWLO�WKH�&RQ��
VWLWXHQW�$VVHPEO\�SURYLGHG�IRU�LQ�$UWLFOH��YLL��VKDOO�KDYH�PHW�DQG�DGRSWHG�
D�&RQVWLWXWLRQ�IRU�WKH�XQLWHG�5HSXEOLF��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�
LQWHULP�SHULRG��WKH�XQLWHG�5HSXEOLF�VKDOO�EH�JRYHUQHG�LQ�DFFRUGDQFH�ZLWK�
SURYLVLRQV�RI�$UWLFOHV��LLL��WR��YL���

�LLL�� 'XULQJ�WKH�LQWHULP�SHULRG�WKH�&RQVWLWXWLRQ�RI�WKH�XQLWHG�5HSXEOLF�VKDOO�EH�
WKH�&RQVWLWXWLRQ�RI�7DQJDQ\LND�VR�PRGLILHG�DV�WR�SURYLGH�IRU��

�D�� D�VHSDUDWH�OHJLVODWXUH�DQG�H[HFXWLYH�LQ�DQG�IRU�=DQ]LEDU�IURP�WLPH�WR�
WLPH�FRQVWLWXWHG�LQ�DFFRUGDQFH�ZLWK�WKH�H[LVWLQJ�ODZ�RI�=DQ]LEDU�
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DQG�KDYLQJ�H[FOXVLYH�DXWKRULW\�ZLWKLQ�=DQ]LEDU�IRU�PDWWHUV�RWKHU�
WKDQ�WKRVH�UHVHUYHG�WR�WKH�3DUOLDPHQW�DQG�([HFXWLYH�RI�WKH�XQLWHG�
5HSXEOLF��

�E�� WKH�RIILFHV�RI�WZR�9LFH�3UHVLGHQWV�RQH�RI�ZKRP��EHLQJ�D�SHUVRQ�
QRUPDOO\�UHVLGHQW�LQ�=DQ]LEDU��VKDOO�EH�WKH�KHDG�RI�WKH�DIRUHVDLG�
H[HFXWLYH�LQ�DQG�IRU�=DQ]LEDU�DQG�VKDOO�EH�WKH�SULQFLSDO�DVVLVWDQW�RI�
WKH�3UHVLGHQW�RI�WKH�8QLWHG�5HSXEOLF�LQ�WKH�GLVFKDUJH�RI�KLV�H[HFXWLYH�
IXQFWLRQV�LQ�UHODWLRQ�WR�=DQ]LEDU��

�F�� WKH�UHSUHVHQWDWLRQ�RI�=DQ]LEDU�LQ�WKH�3DUOLDPHQW�RI�WKH�XQLWHG�
5HSXEOLF��

�G�� VXFK�RWKHU�PDWWHUV�DV�PD\�EH�H[SHGLHQW�RU�GHVLUDEOH�WR�JLYH�HIIHFW�WR�
WKH�XQLWHG�5HSXEOLF�DQG�WR�WKHVH�$UWLFOHV��

�LY�� 7KHUH�VKDOO�UHVHUYHG�WR�WKH�3DUOLDPHQW�DQG�([HFXWLYH�RI�WKH�XQLWHG�
5HSXEOLF�WKH�IROORZLQJ�PDWWHUV��
�D�� 7KH�&RQVWLWXWLRQ�DQG�*RYHUQPHQW�RI�WKH�XQLWHG�5HSXEOLF��
�E�� ([WHUQDO�$IIDLUV��
�F�� 'HIHQFH��
�G�� 3ROLFH��
�H�� (PHUJHQF\�3RZHUV��
�I�� &LWL]HQVKLS��
�J�� ,PPLJUDWLRQ��
�K�� ([WHUQDO�7UDGH�DQG�%RUURZLQJ��
�L�� 7KH�3XEOLF�6HUYLFH�RI�WKH�XQLWHG�5HSXEOLF��
�M�� ,QFRPH�7D[��&RUSRUDWLRQ�7D[��&XVWRPV�DQG�([FLVH��
�N�� +DUERXUV��&LYLO�$YLDWLRQ��3RVWV�DQG�7HOHJUDSKV��

$QG�WKH�VDLG�3DUOLDPHQW�DQG�([HFXWLYH�VKDOO�KDYH�H[FOXVLYH�DXWKRULW\�LQ�VXFK�
PDWWHUV�WKURXJKRXW�DQG�IRU�WKH�SXUSRVHV�RI�WKH�XQLWHG�5HSXEOLF�DQG�LQ�DGGLWLRQ�
H[FOXVLYH�DXWKRULW\�LQ�UHVSHFW�RI�DOO�RWKHU�PDWWHUV�LQ�DQG�IRU�7DQJDQ\LND��
�Y�� 7KH�H[LVWLQJ�ODZV�RI�7DQJDQ\LND�DQG�RI�=DQ]LEDU�VKDOO�UHPDLQ�LQ�IRUFH�LQ�

WKHLU�UHVSHFWLYH�WHUULWRULHV�VXEMHFW��
�D�� WR�DQ\�SURYLVLRQ�PDGH�KHUHDIWHU�E\�D�FRPSHWHQW�OHJLVODWXUH��
�E�� WR�VXFK�SURYLVLRQ�DV�PD\�EH�PDGH�E\�RUGHU�RI�WKH�3UHVLGHQW�RI�WKH�

XQLWHG�5HSXEOLF�IRU�WKH�H[WHQVLRQ�WR�=DQ]LEDU�RI�DQ\�ODZ�UHODWLQJ�
WR�DQ\�RI�WKH�PDWWHUV�VHW�RXW�LQ�$UWLFOH��LY���DQG�WKH�UHYRFDWLRQ�RI�
DQ\�FRUUHVSRQGLQJ�ODZ�RI�=DQ]LEDU��

�F�� WR�VXFK�DPHQGPHQWV�DV�PD\�EH�H[SHGLHQW�RU�GHVLUDEOH�WR�JLYH�HIIHFW�
WR�WKH�XQLRQ�DQG�WR�WKHVH�$UWLFOHV��

�YL�� �D�� 7KH�ILUVW�3UHVLGHQW�RI�WKH�XQLWHG�5HSXEOLF�VKDOO�EH�0ZDOLPX�-XOLXV�.��
1\HUHUH�DQG�KH�VKDOO�FDUU\�RQ�WKH�*RYHUQPHQW�RI�WKH�XQLWHG�5H��
SXEOLF�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKHVH�$UWLFOHV�DQG�ZLWK�
WKH�DVVLVWDQFH�RI�WKH�9LFH�3UHVLGHQWV�DIRUHVDLG�DQG�RI�VXFK�RWKHU�
PLQLVWHUV�DQG�RIILFHUV�DV� KH�PD\�DSSRLQW�IURP�7DQJDQ\LND�DQG�
=DQ]LEDU�DQG�WKHLU�UHVSHFWLYH�SXEOLF�VHUYLFHV��

�E�� 7KH�ILUVW�9LFH�3UHVLGHQW�IURP�=DQ]LEDU�WR�EH�DSSRLQWHG�LQ�DFFRUGDQFH�
ZLWK�WKH�PRGLILFDWLRQV�SURYLGHG�IRU�LQ�$UWLFOH��LLL��VKDOO�EH�6KHLNK�
$EHLG�.DUXPH��

�YLL�� 7KH�3UHVLGHQW�RI�WKH�XQLWHG�5HSXEOLF�LQ�DJUHHPHQW�ZLWK�WKH�9LFH�3UHVLGHQW�
ZKR�LV�KHDG�RI�WKH�([HFXWLYH�LQ�=DQ]LEDU�VKDOO��
�D�� $SSRLQW�D�&RPPLVVLRQ�WR�PDNH�SURSRVDOV�IRU�D�&RQVWLWXWLRQ�IRU�WKW�

XQLWHG�5HSXEOLF��
�E�� 6XPPRQ�D� &RQVWLWXHQW�$VVHPEO\�FRPSRVHG�RI�5HSUHVHQWDWLYHV�

IURP�7DQJDQ\LND�DQG�IURP�=DQ]LEDU�LQ�VXFK�QXPEHUV�DV�WKH\�PD\�
GHWHUPLQH�WR�PHHW�ZLWKLQ�RQH�\HDU�RI�WKH�FRPPHQFHPHQW�RI�WKH�XQLRQ�
IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�WKH�SURSRVDOV�RI�WKH�&RPPLVVLRQ�
DIRUHVDLG�DQG�WR�DGRSW�D�&RQVWLWXWLRQ�IRU�WKH�XQLWHG�5HSXEOLF��

�YLLL��7KHVH�$UWLFOHV�VKDOO�EH�VXEMHFW�WR�WKH�HQDFWPHQW�RI�ODZV�E\�WKH�3DUOLDPHQW�
RI�7DQJDQ\LND�DQG�E\�WKH�5HYROXWLRQDU\�&RXQFLO�RI�WKH�3HRSOHV
�5HSXEOLF�
RI�=DQ]LEDU�LQ�FRQMXQFWLRQ�ZLWK�WKH�&DELQHW�RI�0LQLVWHUV�WKHUHRI��UDWLI\LQJ�
WKH�VDPH�DQG�SURYLGLQJ�IRU�WKH�*RYHUQPHQW�RI�WKH�XQLWHG�5HSXEOLF�
DQG�RI�=DQ]LEDU�LQ�DFFRUGDQFH�WKHUHZLWK��

,1�:,71(66� :+(5(2)�-XOLXV�.��1\HUHUH��WKH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�7DQJDQ\LND��
DQG�$EHLG�.DUXPH��WKH�3UHVLGHQW�RI�WKH�3HRSOHV
�5HSXEOLF�RI�=DQ]LEDU��KDYH�VLJQHG�
WKHVH�$UWLFOHV��LQ�GXSOLFDWH��DW�=DQ]LEDU��RQ�WKLV�WZHQW\�VHFRQG�GD\�RI�$SULO��������
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