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EHWZHHQ�WKH�&KLDQJ�DQG�WKH�.ZDQJVL�FOLTXHV��7KH�FRQWUDGLFWLRQV�DQG�VWUXJJOHV�DPRQJ�WKH�FOLTXHVRI�ZDUORUGV�LQ�&KLQD�UHIOHFW�WKH�FRQWUDGLFWLRQV�DQG�VWUXJJOHV�DPRQJ�WKH�LPSHULDOLVW�SRZHUV�+HQFH��DV�ORQJ�DV�&KLQD�LV�GLYLGHG�DPRQJ�WKH�LPSHULDOLVW�SRZHUV��WKH�YDULRXV�FOLTXHV�RI�ZDUORUGVFDQQRW�XQGHU�DQ\�FLUFXPVWDQFHV�FRPH�WR�WHUPV��DQG�ZKDWHYHU�FRPSURPLVHV�WKH\�PD\�UHDFK�ZLOORQO\�EH�WHPSRUDU\��$�WHPSRUDU\�FRPSURPLVH�WRGD\�HQJHQGHUV�D�ELJJHU�ZDU�WRPRUURZ��&KLQD�LV�LQ�XUJHQW�QHHG�RI�D�ERXUJHRLV�GHPRFUDWLF�UHYROXWLRQ��DQG�WKLV�UHYROXWLRQ�FDQ�EHFRPSOHWHG�RQO\�XQGHU�WKH�OHDGHUVKLS�RI�WKH�SUROHWDULDW��%HFDXVH�WKH�SUROHWDULDW�IDLOHG�WR�H[HUFLVHILUP�OHDGHUVKLS�LQ�WKH�UHYROXWLRQ�RI���������ZKLFK�VWDUWHG�IURP�.ZDQJWXQJ�DQG�VSUHDG�WRZDUGVWKH�<DQJW]H�5LYHU��OHDGHUVKLS�ZDV�VHL]HG�E\�WKH�FRPSUDGRU�DQG�ODQGORUG�FODVVHV�DQG�WKHUHYROXWLRQ�ZDV�UHSODFHG�E\�FRXQWHUUHYROXWLRQ��7KH�ERXUJHRLV�GHPRFUDWLF�UHYROXWLRQ�WKXV�PHWZLWK�D�WHPSRUDU\�GHIHDW��7KLV�GHIHDW�ZDV�D�KHDY\�EORZ�WR�WKH�&KLQHVH�SUROHWDULDW�DQG�SHDVDQWU\DQG�DOVR�D�EORZ�WR�WKH�&KLQHVH�ERXUJHRLVLH��EXW�QRW�WR�WKH�FRPSUDGRU�DQG�ODQGORUG�FODVVHV���<HWLQ�WKH�ODVW�IHZ�PRQWKV��ERWK�LQ�WKH�QRUWK�DQG�LQ�WKH�VRXWK��WKHUH�KDV�EHHQ�D�JURZWK�RI�RUJDQL]HGVWULNHV�E\�WKH�ZRUNHUV�LQ�WKH�FLWLHV�DQG�RI�LQVXUUHFWLRQV�E\�WKH�SHDVDQWV�LQ�WKH�FRXQWU\VLGH�XQGHUWKH�OHDGHUVKLS�RI�WKH�&RPPXQLVW�3DUW\��+XQJHU�DQG�FROG�DUH�FUHDWLQJ�JUHDW�XQUHVW�DPRQJ�WKHVROGLHUV�RI�WKH�ZDUORUG�DUPLHV��0HDQZKLOH��XUJHG�RQ�E\�WKH�FOLTXH�KHDGHG�E\�:DQJ�&KLQJ�ZHLDQG�&KHQ .XQJ�SR��WKH�ERXUJHRLVLH�LV�SURPRWLQJ�D�UHIRUP�PRYHPHQW�RI�FRQVLGHUDEOH�SURSRUWLRQVLQ�WKH�FRDVWDO�DUHDV�DQG�DORQJ�WKH�<DQJW]H�5LYHU��7KLV�LV�D�QHZ�GHYHORSPHQW��$FFRUGLQJ�WR�WKH�GLUHFWLYHV�RI�WKH�&RPPXQLVW�,QWHUQDWLRQDO�DQG�WKH�&HQWUDO�&RPPLWWHH�RI�RXU3DUW\��WKH�FRQWHQW�RI�&KLQD
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SURORQJHG�VSOLWV�DQG�ZDUV�ZLWKLQ�WKH�:KLWH�UHJLPH�SURYLGH�D�FRQGLWLRQ�IRU�WKH�HPHUJHQFH�DQGSHUVLVWHQFH�RI�RQH�RU�PRUH�VPDOO�5HG�DUHDV�XQGHU�WKH�OHDGHUVKLS�RI�WKH�&RPPXQLVW�3DUW\�DPLGVWWKH�HQFLUFOHPHQW�RI�WKH�:KLWH�UHJLPH��7KH�LQGHSHQGHQW�UHJLPH�FDUYHG�RXW�RQ�WKH�ERUGHUV�RI+XQDQ�DQG�.LDQJVL�3URYLQFHV�LV�RQH�RI�PDQ\�VXFK�VPDOO�DUHDV��,Q�GLIILFXOW�RU�FULWLFDO�WLPHV�VRPHFRPUDGHV�RIWHQ�KDYH�GRXEWV�DERXW�WKH�VXUYLYDO�RI�5HG�SROLWLFDO�SRZHU�DQG�EHFRPH�SHVVLPLVWLF7KH�UHDVRQ�LV�WKDW�WKH\�KDYH�QRW�IRXQG�WKH�FRUUHFW�H[SODQDWLRQ�IRU�LWV�HPHUJHQFH�DQG�VXUYLYDO��,IRQO\�ZH�UHDOL]H�WKDW�VSOLWV�DQG�ZDUV�ZLOO�QHYHU�FHDVH�ZLWKLQ�WKH�:KLWH�UHJLPH�LQ�&KLQD��ZH�VKDOOKDYH�QR�GRXEWV�DERXW�WKH�HPHUJHQFH��VXUYLYDO�DQG�GDLO\�JURZWK�RI�5HG�SROLWLFDO�SRZHU��6HFRQG��WKH�UHJLRQV�ZKHUH�&KLQD
V�5HG�SROLWLFDO�SRZHU�KDV�ILUVW�HPHUJHG�DQG�LV�DEOH�WR�ODVW�IRU�DORQJ�WLPH�KDYH�QRW�EHHQ�WKRVH�XQDIIHFWHG�E\�WKH�GHPRFUDWLF�UHYROXWLRQ��VXFK�DV�6]HFKXDQ�.ZHLFKRZ� <XQQDQ�DQG�WKH�QRUWKHUQ�SURYLQFHV��EXW�UHJLRQV�VXFK�DV�WKH�SURYLQFHV�RI�+XQDQ�.ZDQJWXQJ� +XSRK�DQG�.LDQJVL��ZKHUH�WKH�PDVVHV�RI�ZRUNHUV��SHDVDQWV�DQG�VROGLHUV�URVH�LQJUHDW�QXPEHUV�LQ�WKH�FRXUVH�RI�WKH�ERXUJHRLV�GHPRFUDWLF�UHYROXWLRQ�RI������DQG�������,Q�PDQ\SDUWV�RI�WKHVH�SURYLQFHV�WUDGH�XQLRQV�DQG�SHDVDQW�DVVRFLDWLRQV�ZHUH�IRUPHG�RQ�D�ZLGH�VFDOH��DQGPDQ\�HFRQRPLF�DQG�SROLWLFDO�VWUXJJOHV�ZHUH�ZDJHG�E\�WKH�ZRUNLQJ�FODVV�DQG�WKH�SHDVDQWU\DJDLQVW�WKH�ODQGORUG�FODVV�DQG�WKH�ERXUJHRLVLH��7KLV�LV�ZK\�WKH�SHRSOH�KHOG�SROLWLFDO�SRZHU�IRUWKUHH�GD\V�LQ�WKH�FLW\�RI�&DQWRQ�DQG�ZK\�LQGHSHQGHQW�UHJLPHV�RI�SHDVDQWV�HPHUJHG�LQ�+DLIHQJDQG�/XIHQJ��LQ�HDVWHUQ�DQG�VRXWKHUQ�+XQDQ��LQ�WKH�+XQDQ�.LDQJVL�ERUGHU�DUHD�DQG�LQ�+XDQJDQ�+XSHK�3URYLQFH��>�@�$V�IRU�WKH�SUHVHQW�5HG�$UP\��LW�LV�D�VSOLW�RII�IURP�WKH�1DWLRQDO5HYROXWLRQDU\�$UP\�ZKLFK�XQGHUZHQW�GHPRFUDWLF�SROLWLFDO�WUDLQLQJ�DQG�FDPH�XQGHU�WKH�LQIOXHQFHRI�WKH�PDVVHV�RI�ZRUNHUV�DQG�SHDVDQWV��7KH�HOHPHQWV�WKDW�PDNH�XS�WKH�5HG�$UP\�FDQQRW�SRVVLEO\FRPH�IURP�DUPLHV�OLNH�WKRVH�RI�<HQ�+VL�VKDQ�DQG�&KDQJ 7VR�OLQ��ZKLFK�KDYH�QRW�UHFHLYHG�DQ\GHPRFUDWLF�SROLWLFDO�WUDLQLQJ�RU�FRPH�XQGHU�WKH�LQIOXHQFH�RI�WKH�ZRUNHUV�DQG�SHDVDQWV��7KLUG��ZKHWKHU�LW�LV�SRVVLEOH�IRU�WKH�SHRSOH
V�SROLWLFDO�SRZHU�LQ�VPDOO�DUHDV�WR�ODVW�GHSHQGV�RQZKHWKHU�WKH�QDWLRQ�ZLGH�UHYROXWLRQDU\�VLWXDWLRQ�FRQWLQXHV�WR�GHYHORS��,I�LW�GRHV��WKHQ�WKH�VPDOO5HG�DUHDV�ZLOO�XQGRXEWHGO\�ODVW�IRU�D�ORQJ�WLPH��DQG�ZLOO��PRUHRYHU��LQHYLWDEO\�EHFRPH�RQH�RI�WKHPDQ\�IRUFHV�IRU�ZLQQLQJ�QDWLRQ�ZLGH�SROLWLFDO�SRZHU��,I�WKH�QDWLRQ�ZLGH�UHYROXWLRQDU\�VLWXDWLRQGRHV�QRW�FRQWLQXH�WR�GHYHORS�EXW�VWDJQDWHV�IRU�D�IDLUO\�ORQJ�WLPH��WKHQ�LW�ZLOO�EH�LPSRVVLEOH�IRU�WKHVPDOO�5HG�DUHDV�WR�ODVW�ORQJ��$FWXDOO\��WKH�UHYROXWLRQDU\�VLWXDWLRQ�LQ�&KLQD�LV�FRQWLQXLQJ�WRGHYHORS�ZLWK�WKH�FRQWLQXRXV�VSOLWV�DQG�ZDUV�ZLWKLQ�WKH�UDQNV�RI�WKH�FRPSUDGRU�DQG�ODQGORUGFODVVHV�DQG�RI�WKH�LQWHUQDWLRQDO�ERXUJHRLVLH��7KHUHIRUH�WKH�VPDOO�5HG�DUHDV�ZLOO�XQGRXEWHGO\�ODVWIRU�D�ORQJ�WLPH��DQG�ZLOO�DOVR�FRQWLQXH�WR�H[SDQG�DQG�JUDGXDOO\�DSSURDFK�WKH�JRDO�RI�VHL]LQJSROLWLFDO�SRZHU�WKURXJKRXW�WKH�FRXQWU\��)RXUWK��WKH�H[LVWHQFH�RI�D�UHJXODU�5HG�$UP\�RI�DGHTXDWH�VWUHQJWK�LV�D�QHFHVVDU\�FRQGLWLRQ�IRU�WKHH[LVWHQFH�RI�5HG�SROLWLFDO�SRZHU��,I�ZH�KDYH�ORFDO�5HG�*XDUGV�>�@�RQO\�EXW�QR�UHJXODU�5HG�$UP\�WKHQ�ZH�FDQQRW�FRSH�ZLWK�WKH�UHJXODU�:KLWH�IRUFHV��EXW�RQO\�ZLWK�WKH�ODQGORUGV
�OHYLHV��7KHUHIRUH�HYHQ�ZKHQ�WKH�PDVVHV�RI�ZRUNHUV�DQG�SHDVDQWV�DUH�DFWLYH��LW�LV�GHILQLWHO\�LPSRVVLEOH�WR�FUHDWH�DQLQGHSHQGHQW�UHJLPH��OHW�DORQH�DQ�LQGHSHQGHQW�UHJLPH�ZKLFK�LV�GXUDEOH�DQG�JURZV�GDLO\��XQOHVV�ZHKDYH�UHJXODU�IRUFHV�RI�DGHTXDWH�VWUHQJWK��,W�IROORZV�WKDW�WKH�LGHD�RI��HVWDEOLVKLQJ�LQGHSHQGHQWUHJLPHV�RI�WKH�ZRUNHUV�DQG�WKH�SHDVDQWV�E\�DUPHG�IRUFH��LV�DQ�LPSRUWDQW�RQH�ZKLFK�PXVW�EH�IXOO\JUDVSHG�E\�WKH�&RPPXQLVW�3DUW\�DQG�E\�WKH�PDVVHV�RI�ZRUNHUV�DQG�SHDVDQWV�LQ�DUHDV�XQGHU�WKHLQGHSHQGHQW�UHJLPH��
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)LIWK�DQRWKHU�LPSRUWDQW�FRQGLWLRQ�LQ�DGGLWLRQ�WR�WKH�DERYH�LV�UHTXLUHG�IRU�WKH�SURORQJHG�H[LVWHQFHDQG�GHYHORSPHQW�RI�5HG�SROLWLFDO�SRZHU��QDPHO\��WKDW�WKH�&RPPXQLVW�3DUW\�RUJDQL]DWLRQ�VKRXOGEH�VWURQJ�DQG�LWV�SROLF\�FRUUHFW��,,,��7+(�,1'(3(1'(17�5(*,0(�,1�7+(�+81$1�.,$1*6,�%25'(5$5($�$1'�7+(�$8*867�'()($76SOLWV�DQG�ZDUV�DPRQJ�WKH�ZDUORUGV�ZHDNHQ�WKH�SRZHU�RI�WKH�:KLWH�UHJLPH��7KXV�RSSRUWXQLWLHVDUH�SURYLGHG�IRU�WKH�ULVH�RI�5HG�SROLWLFDO�SRZHU�LQ�VPDOO�DUHDV��%XW�ILJKWLQJ�DPRQJ�WKH�ZDUORUGVGRHV�QRW�JR�RQ�HYHU\�GD\��:KHQHYHU�WKH�:KLWH�UHJLPH�LQ�RQH�RU�PRUH�SURYLQFHV�HQMR\VWHPSRUDU\�VWDELOLW\��WKH�UXOLQJ�FODVVHV�WKHUH�LQHYLWDEO\�FRPELQH�DQG�GR�WKHLU�XWPRVW�WR�GHVWUR\5HG�SROLWLFDO�SRZHU��,Q�DUHDV�ZKHUH�DOO�WKH�QHFHVVDU\�FRQGLWLRQV�IRU�LWV�HVWDEOLVKPHQW�DQGSHUVLVWHQFH�DUH�QRW�IXOILOOHG��5HG�SROLWLFDO�SRZHU�LV�LQ�GDQJHU�RI�EHLQJ�RYHUWKURZQ�E\�WKH�HQHP\�7KLV�LV�WKH�UHDVRQ�ZK\�PDQ\�5HG�UHJLPHV�HPHUJLQJ�DW�IDYRXUDEOH�PRPHQWV�EHIRUH�ODVW�$SULO�LQSODFHV�OLNH�&DQWRQ��+DLIHQJ�DQG�/X)HQJ��WKH�+XQDQ�.LDQJVL�ERUGHU�DUHD��VRXWKHUQ�+XQDQ��/LOLQJDQG�+XDQJDQ�ZHUH�FUXVKHG�RQH�DIWHU�DQRWKHU�E\�WKH�:KLWH�UHJLPH��)URP�$SULO�RQZDUG�WKHLQGHSHQGHQW�UHJLPH�LQ�WKH�+XQDQ�.LDQJVL�ERUGHU�DUHD�ZDV�FRQIURQWHG�ZLWK�D�WHPSRUDULO\�VWDEOHUXOLQJ�SRZHU�LQ�WKH�VRXWK��DQG�+XQDQ�DQG�.LDQJVL�ZRXOG�XVXDOO\�GLVSDWFK�HLJKW��QLQH�RU�PRUHUHJLPHQWV��VRPHWLPHV�DV�PDQ\�DV�HLJKWHHQ��WR��VXSSUHVV��XV��<HW�ZLWK�D�IRUFH�RI�OHVV�WKDQ�IRXUUHJLPHQWV�ZH�IRXJKW�WKH�HQHP\�IRU�IRXU�ORQJ�PRQWKV��GDLO\�HQODUJLQJ�WKH�WHUULWRU\�XQGHU�RXULQGHSHQGHQW�UHJLPH��GHHSHQLQJ�WKH�DJUDULDQ�UHYROXWLRQ��H[WHQGLQJ�WKH�RUJDQL]DWLRQV�RI�WKHSHRSOH
V�SROLWLFDO�SRZHU��DQG�H[SDQGLQJ�WKH�5HG�$UP\�DQG�WKH�5HG�*XDUGV��7KLV�ZDV�SRVVLEOHEHFDXVH�WKH�SROLFLHV�RI�WKH�&RPPXQLVW�3DUW\�RUJDQL]DWLRQV��ORFDO�DQG�DUP\��LQ�WKH+XQDQ�.LDQJVL�ERUGHU�DUHD�ZHUH�FRUUHFW��7KH�SROLFLHV�RI�WKH�%RUGHU�$UHD�6SHFLDO�&RPPLWWHH�DQGWKH�$UP\�&RPPLWWHH�RI�WKH�3DUW\�ZHUH�WKHQ�DV�IROORZV��6WUXJJOH�UHVROXWHO\�DJDLQVW�WKH�HQHP\��VHW�XS�SROLWLFDO�SRZHU�LQ�WKH�PLGGOH�VHFWLRQ�RI�WKH�/RKVLDRPRXQWDLQ�UDQJH��DQG�RSSRVH�IOLJKWLVP�'HHSHQ�WKH�DJUDULDQ�UHYROXWLRQ�LQ�DUHDV�XQGHU�WKH�LQGHSHQGHQW�UHJLPH��3URPRWH�WKH�GHYHORSPHQW�RI�WKH�ORFDO�3DUW\�RUJDQL]DWLRQ�ZLWK�WKH�KHOS�RI�WKH�DUP\�3DUW\RUJDQL]DWLRQ�DQG�SURPRWH�WKH�GHYHORSPHQW�RI�WKH�ORFDO�DUPHG�IRUFHV�ZLWK�WKH�KHOS�RI�WKH�UHJXODUDUP\��&RQFHQWUDWH�WKH�5HG�$UP\�XQLWV�LQ�RUGHU�WR�ILJKW�WKH�HQHP\�FRQIURQWLQJ�WKHP�ZKHQ�WKH�WLPH�LVRSSRUWXQH��DQG�RSSRVH�WKH�GLYLVLRQ�RI�IRUFHV�VR�DV�WR�DYRLG�EHLQJ�GHVWUR\HG�RQH�E\�RQH��$GRSW�WKH�SROLF\�RI�DGYDQFLQJ�LQ�D�VHULHV�RI�ZDYHV�WR�H[SDQG�WKH�DUHD�XQGHU�WKH�LQGHSHQGHQWUHJLPH��DQG�RSSRVH�WKH�SROLF\�RI�H[SDQVLRQ�E\�DGYHQWXULVW�DGYDQFH��7KDQNV�WR�WKHVH�SURSHU�WDFWLFV��WR�D�WHUUDLQ�IDYRXUDEOH�WR�RXU�VWUXJJOH��DQG�WR�WKH�LQDGHTXDWHFR�RUGLQDWLRQ�EHWZHHQ�WKH�WURRSV�LQYDGLQJ�IURP�+XQDQ�DQG�WKRVH�LQYDGLQJ�IURP�.LDQJVL��ZHZHUH�DEOH�WR�ZLQ�D�QXPEHU�RI�YLFWRULHV�LQ�WKH�IRXU�PRQWKV�IURP�$SULO�WR�-XO\��$OWKRXJK�VHYHUDOWLPHV�VWURQJHU�WKDQ�ZH��WKH�HQHP\�ZDV�XQDEOH�WR�SUHYHQW�WKH�FRQVWDQW�H[SDQVLRQ�RI�RXU�UHJLPH�OHW�DORQH�WR�GHVWUR\�LW��DQG�RXU�UHJLPH�WHQGHG�WR�H[HUW�DQ�HYHU�JURZLQJ�LQIOXHQFH�RQ�+XQDQ�DQG.LDQJVL��7KH�VROH�UHDVRQ�IRU�WKH�$XJXVW�GHIHDW�ZDV�WKDW��IDLOLQJ�WR�UHDOL]H�WKDW�WKH�SHULRG�ZDV�RQH
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RI�WHPSRUDU\�VWDELOLW\�IRU�WKH�UXOLQJ�FODVVHV��VRPH�FRPUDGHV�DGRSWHG�D�VWUDWHJ\�VXLWHG�WR�D�SHULRGRI�SROLWLFDO�VSOLWV�ZLWKLQ�WKH�UXOLQJ�FODVVHV�DQG�GLYLGHG�RXU�IRUFHV�IRU�DQ�DGYHQWXURXV�DGYDQFH�WKXV�FDXVLQJ�GHIHDW�ERWK�LQ�WKH�ERUGHU�DUHD�DQG�LQ�VRXWKHUQ�+XQDQ��&RPUDGH�7X +VLX�FKLQJ��WKHUHSUHVHQWDWLYH�RI�WKH�+XQDQ�3URYLQFLDO�&RPPLWWHH��IDLOHG�WR�JUDVS�WKH�DFWXDO�VLWXDWLRQ�DQGGLVUHJDUGHG�WKH�UHVROXWLRQV�RI�WKH�MRLQW�PHHWLQJ�RI�WKH�6SHFLDO�&RPPLWWHH��WKH�$UP\�&RPPLWWHHDQG�WKH�<XQJKVLQ�&RXQW\�&RPPLWWHH�RI�WKH�3DUW\��KH�MXVW�PHFKDQLFDOO\�HQIRUFHG�WKH�RUGHU�RI�WKH+XQDQ�3URYLQFLDO�&RPPLWWHH�DQG�HFKRHG�WKH�YLHZV�RI�WKH�5HG�$UP\
V���WK�5HJLPHQW�ZKLFKZDQWHG�WR�HYDGH�VWUXJJOH�DQG�UHWXUQ�KRPH��DQG�KLV�PLVWDNH�ZDV�H[FHHGLQJO\�JUDYH��7KH�VLWXDWLRQDULVLQJ�IURP�WKLV�GHIHDW�ZDV�VDOYDJHG�DV�D�UHVXOW�RI�WKH�FRUUHFWLYH�PHDVXUHV�WDNHQ�E\�WKH�6SHFLDO&RPPLWWHH�DQG�WKH�$UP\�&RPPLWWHH�RI�WKH�3DUW\�DIWHU�6HSWHPEHU��,9��7+(�52/(�2)�7+(�,1'(3(1'(17�5(*,0(�2)�7+(�+81$1�.,$1*6,�%25'(5�$5($�,1�+81$1��+83(+�$1'�.,$1*6,7KH�VLJQLILFDQFH�RI�WKH�DUPHG�LQGHSHQGHQW�UHJLPH�RI�ZRUNHUV�DQG�SHDVDQWV�LQ�WKH�+XQDQ�.LDQJVLERUGHU�DUHD��ZLWK�1LQJNDQJ�DV�LWV�FHQWUH��LV�GHILQLWHO\�QRW�FRQILQHG�WR�WKH�IHZ�FRXQWLHV�LQ�WKHERUGHU�DUHD��WKLV�UHJLPH�ZLOO�SOD\�DQ�LPPHQVH�UROH�LQ�WKH�SURFHVV�RI�WKH�VHL]XUH�RI�SROLWLFDO�SRZHULQ�+XQDQ��+XSHK�DQG�.LDQJVL�WKURXJK�WKH�LQVXUUHFWLRQ�RI�WKH�ZRUNHUV�DQG�SHDVDQWV�LQ�WKHVH�WKUHHSURYLQFHV��7KH�IROORZLQJ�DUH�WDVNV�RI�JUHDW�LPSRUWDQFH�IRU�WKH�3DUW\�LQ�WKH�ERUGHU�DUHD�LQFRQQHFWLRQ�ZLWK�WKH�LQVXUUHFWLRQV�XQIROGLQJ�LQ�+XQDQ��+XSHK�DQG�.LDQJVL��([WHQG�WKH�LQIOXHQFHRI�WKH�DJUDULDQ�UHYROXWLRQ�DQG�RI�WKH�SHRSOH
V�SROLWLFDO�SRZHU�LQ�WKH�ERUGHU�DUHD�WR�WKH�ORZHUUHDFKHV�RI�WKH�ULYHUV�LQ�+XQDQ�DQG�.LDQJVL�DQG�DV�IDU�DV�+XSHK��FRQVWDQWO\�H[SDQG�WKH�5HG�$UP\DQG�HQKDQFH�LWV�TXDOLW\�WKURXJK�VWUXJJOH�VR�WKDW�LW�FDQ�IXOILO�LWV�PLVVLRQ�LQ�WKH�FRPLQJ�JHQHUDOLQVXUUHFWLRQ�RI�WKH�WKUHH�SURYLQFHV��HQODUJH�WKH�ORFDO�DUPHG�IRUFHV�LQ�WKH�FRXQWLHV��WKDW�LV��WKH�5HG*XDUGV�DQG�WKH�ZRUNHUV
�DQG�SHDVDQWV
�LQVXUUHFWLRQ�GHWDFKPHQWV��DQG�HQKDQFH�WKHLU�TXDOLW\�VR�WKDWWKH\�DUH�DEOH�WR�ILJKW�WKH�ODQGORUGV
�OHYLHV�DQG�VPDOO�DUPHG�XQLWV�QRZ�DQG�VDIHJXDUG�WKH�SROLWLFDOSRZHU�RI�WKH�ERUGHU�DUHD�LQ�WKH�IXWXUH��JUDGXDOO\�UHGXFH�WKH�H[WHQW�WR�ZKLFK�ORFDO�ZRUN�LVGHSHQGHQW�RQ�WKH�DVVLVWDQFH�RI�WKH�5HG�$UP\�SHUVRQQHO��VR�WKDW�WKH�ERUGHU�DUHD�ZLOO�KDYH�LWV�RZQSHUVRQQHO�WR�WDNH�FKDUJH�RI�WKH�ZRUN�DQG�HYHQ�SURYLGH�SHUVRQQHO�IRU�WKH�5HG�$UP\�DQG�WKHH[SDQGHG�WHUULWRU\�RI�WKH�LQGHSHQGHQW�UHJLPH��9��(&2120,&�352%/(067KH�VKRUWDJH�RI�QHFHVVLWLHV�DQG�FDVK�KDV�EHFRPH�D�YHU\�ELJ�SUREOHP�IRU�WKH�DUP\�DQG�WKH�SHRSOHLQVLGH�WKH�:KLWH�HQFLUFOHPHQW��%HFDXVH�RI�WKH�WLJKW�HQHP\�EORFNDGH��QHFHVVLWLHV�VXFK�DV�VDOW�FORWK�DQG�PHGLFLQHV�KDYH�EHHQ�YHU\�VFDUFH�DQG�GHDU�DOO�WKURXJK�WKH�SDVW�\HDU�LQ�WKH�LQGHSHQGHQWERUGHU�DUHD��ZKLFK�KDV�XSVHW��VRPHWLPHV�WR�DQ�DFXWH�GHJUHH��WKH�OLYHV�RI�WKH�PDVVHV�RI�WKHZRUNHUV��SHDVDQWV�DQG�SHWW\�ERXUJHRLVLH��DV�ZHOO�DV�RI�WKH�VROGLHUV�RI�WKH�5HG�$UP\��7KH�5HG$UP\�KDV�WR�ILJKW�WKH�HQHP\�DQG�WR�SURYLVLRQ�LWVHOI�DW�RQH�DQG�WKH�VDPH�WLPH��,W�HYHQ�ODFNV�IXQGVWR�SD\�WKH�GDLO\�IRRG�DOORZDQFH�RI�ILYH�FHQWV�SHU�SHUVRQ��ZKLFK�LV�SURYLGHG�LQ�DGGLWLRQ�WR�JUDLQ�WKH�VROGLHUV�DUH�XQGHUQRXULVKHG��PDQ\�DUH�LOO��DQG�WKH�ZRXQGHG�LQ�WKH�KRVSLWDOV�DUH�ZRUVH�RII�6XFK�GLIILFXOWLHV�DUH�RI�FRXUVH�XQDYRLGDEOH�EHIRUH�WKH�QDWLRQ�ZLGH�VHL]XUH�RI�SROLWLFDO�SRZHU��\HWWKHUH�LV�D�SUHVVLQJ�QHHG�WR�RYHUFRPH�WKHP�WR�VRPH�H[WHQW��WR�PDNH�OLIH�VRPHZKDW�HDVLHU��DQGHVSHFLDOO\�WR�VHFXUH�PRUH�DGHTXDWH�VXSSOLHV�IRU�WKH�5HG�$UP\��8QOHVV�WKH�3DUW\�LQ�WKH�ERUGHU�DUHDFDQ�NLQG�SURSHU�ZD\V�WR�GHDO�ZLWK�HFRQRPLF�SUREOHPV��WKH�LQGHSHQGHQW�UHJLPH�ZLOO�KDYH�JUHDWGLIILFXOWLHV�GXULQJ�WKH�FRPSDUDWLYHO\�ORQJ�SHULRG�LQ�ZKLFK�WKH�HQHP\
V�UXOH�ZLOO�UHPDLQ�VWDEOH��$Q
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DGHTXDWH�VROXWLRQ�RI�WKHVH�HFRQRPLF�SUREOHPV�XQGRXEWHGO\�PHULWV�WKH�DWWHQWLRQ�RI�HYHU\�3DUW\PHPEHU�� 9,��7+(�352%/(0�2)�0,/,7$5<�%$6(67KH�3DUW\�LQ�WKH�ERUGHU�DUHD�KDV�DQRWKHU�WDVN��QDPHO\��WKH�FRQVROLGDWLRQ�RI�WKH�PLOLWDU\�EDVHV�DW)LYH�:HOOV�DQG�&KLXOXQJ��7KH�)LYH�:HOOV�PRXQWDLQ�DUHD�DW�WKH�MXQFWXUH�RI�<XQJKVLQ� /LQJKVLHQ�1LQJNDQJ�DQG�6XLFKXDQ�&RXQWLHV��DQG�WKH�&KLXOXQJ�PRXQWDLQ�DUHD�DW�WKH�MXQFWXUH�RI�<XQJKVLQ�1LQJNDQJ� &KDOLQJ�DQG�/LHQKXD�&RXQWLHV��ERWK�RI�ZKLFK�KDYH�WRSRJUDSKLFDO�DGYDQWDJHV��DUHLPSRUWDQW�PLOLWDU\�EDVHV�QRW�RQO\�IRU�WKH�ERUGHU�DUHD�DW�SUHVHQW��EXW�DOVR�IRU�LQVXUUHFWLRQV�LQ+XQDQ��+XSHK�DQG�.LDQJVL�LQ�WKH�IXWXUH��DQG�WKLV�LV�SDUWLFXODUO\�WUXH�RI�)LYH�:HOOV��ZKHUH�ZHKDYH�WKH�VXSSRUW�RI�WKH�SHRSOH�DV�ZHOO�DV�D�WHUUDLQ�WKDW�LV�HVSHFLDOO\�GLIILFXOW�DQG�VWUDWHJLFDOO\LPSRUWDQW��7KH�ZD\�WR�FRQVROLGDWH�WKHVH�EDVHV�LV��ILUVW��WR�FRQVWUXFW�DGHTXDWH�GHIHQFHV��VHFRQG��WRVWRUH�VXIILFLHQW�JUDLQ�DQG��WKLUG��WR�VHW�XS�FRPSDUDWLYHO\�JRRG�5HG�$UP\�KRVSLWDOV��7KH�3DUW\�LQWKH�ERUGHU�DUHD�PXVW�VWULYH�WR�SHUIRUP�WKHVH�WKUHH�WDVNV�HIIHFWLYHO\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�6,1*/(�63$5.�&$1�67$57�$�35$,5,(�),5(
-DQXDU\���������

6RPH�FRPUDGHV�LQ�RXU�3DUW\�VWLOO�GR�QRW�NQRZ�KRZ�WR�DSSUDLVH�WKH�FXUUHQW�VLWXDWLRQ�FRUUHFWO\�DQGKRZ�WR�VHWWOH�WKH�DWWHQGDQW�TXHVWLRQ�RI�ZKDW�DFWLRQ�WR�WDNH��7KRXJK�WKH\�EHOLHYH�WKDW�DUHYROXWLRQDU\�KLJK�WLGH�LV�LQHYLWDEOH��WKH\�GR�QRW�EHOLHYH�LW�WR�EH�LPPLQHQW��7KHUHIRUH��WKH\GLVDSSURYH�RI�WKH�SODQ�WR�WDNH�.LDQJVL�DQG�RQO\�DSSURYH�RI�URYLQJ�JXHUULOOD�DFWLRQV�LQ�WKH�WKUHHDUHDV�RQ�WKH�ERUGHUV�RI�)XNLHQ� .ZDQJWXQJ�DQG�.LDQJVL��DW�WKH�VDPH�WLPH��DV�WKH\�GR�QRW�KDYH�DGHHS�XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�HVWDEOLVK�5HG�SROLWLFDO�SRZHU�LQ�WKH�JXHUULOOD�DUHDV��WKH\GR�QRW�KDYH�D�GHHS�XQGHUVWDQGLQJ�RI�WKH�LGHD�RI�DFFHOHUDWLQJ�WKH�QDWLRQ�ZLGH�UHYROXWLRQDU\�KLJKWLGH�WKURXJK�WKH�FRQVROLGDWLRQ�DQG�H[SDQVLRQ�RI�5HG�SROLWLFDO�SRZHU��7KH\�VHHP�WR�WKLQN�WKDW�VLQFH�WKH�UHYROXWLRQDU\�KLJK�WLGH�LV�VWLOO�UHPRWH��LW�ZLOO�EH�ODERXU�ORVW�WR�DWWHPSW�WR�HVWDEOLVKSROLWLFDO�SRZHU�E\�KDUG�ZRUN��,QVWHDG��WKH\�ZDQW�WR�H[WHQG�RXU�SROLWLFDO�LQIOXHQFH�WKURXJK�WKHHDVLHU�PHWKRG�RI�URYLQJ�JXHUULOOD�DFWLRQV��DQG��RQFH�WKH�PDVVHV�WKURXJKRXW�WKH�FRXQWU\�KDYH�EHHQZRQ�RYHU��RU�PRUH�RU�OHVV�ZRQ�RYHU��WKH\�ZDQW�WR�ODXQFK�D�QDWLRQ�ZLGH�DUPHG�LQVXUUHFWLRQ�ZKLFK�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�5HG�$UP\��ZRXOG�EHFRPH�D�JUHDW�QDWLRQZLGH�UHYROXWLRQ��7KHLUWKHRU\�WKDW�ZH�PXVW�ILUVW�ZLQ�RYHU�WKH�PDVVHV�RQ�D�FRXQWU\�ZLGH�VFDOH�DQG�LQ�DOO�UHJLRQV�DQG�WKHQHVWDEOLVK�SROLWLFDO�SRZHU�GRHV�QRW�DFFRUG�ZLWK�WKH�DFWXDO�VWDWH�RI�WKH�&KLQHVH�UHYROXWLRQ��7KLVWKHRU\�GHULYHV�PDLQO\�IURP�WKH�IDLOXUH�WR�XQGHUVWDQG�FOHDUO\�WKDW�&KLQD�LV�D�VHPL�FRORQLDO�FRXQWU\IRU�ZKLFK�PDQ\�LPSHULDOLVW�SRZHUV�DUH�FRQWHQGLQJ��,I�RQH�FOHDUO\�XQGHUVWDQGV�WKLV��RQH�ZLOOXQGHUVWDQG�ILUVW�ZK\�WKH�XQXVXDO�SKHQRPHQRQ�RI�SURORQJHG�DQG�WDQJOHG�ZDUIDUH�ZLWKLQ�WKH�UXOLQJFODVVHV�LV�RQO\�WR�EH�IRXQG�LQ�&KLQD��ZK\�WKLV�ZDUIDUH�LV�VWHDGLO\�JURZLQJ�ILHUFHU�DQG�VSUHDGLQJ�
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DQG�ZK\�WKHUH�KDV�QHYHU�EHHQ�D�XQLILHG�UHJLPH��6HFRQGO\��RQH�ZLOO�XQGHUVWDQG�WKH�JUDYLW\�RI�WKHSHDVDQW�SUREOHP�DQG�KHQFH�ZK\�UXUDO�XSULVLQJV�KDYH�GHYHORSHG�RQ�WKH�SUHVHQW�FRXQWU\�ZLGHVFDOH��7KLUGO\��RQH�ZLOO�XQGHUVWDQG�WKH�FRUUHFWQHVV�RI�WKH�VORJDQ�RI�ZRUNHUV
�DQG�SHDVDQWV
GHPRFUDWLF�SROLWLFDO�SRZHU��)RXUWKO\��RQH�ZLOO�XQGHUVWDQG�DQRWKHU�XQXVXDO�SKHQRPHQRQ��ZKLFK�LVDOVR�DEVHQW�RXWVLGH�&KLQD��DQG�ZKLFK�IROORZV�IURP�WKH�ILUVW��WKDW�LQ�&KLQD�DORQH�WKHUH�LVSURORQJHG�DQG�WDQJOHG�ZDUIDUH�ZLWKLQ�WKH�UXOLQJ�FODVVHV���QDPHO\��WKH�H[LVWHQFH�DQG�GHYHORSPHQWRI�WKH�5HG�$UP\�DQG�WKH�JXHUULOOD�IRUFHV��DQG�WRJHWKHU�ZLWK�WKHP��WKH�H[LVWHQFH�DQG�GHYHORSPHQWRI�VPDOO�5HG�DUHDV�HQFLUFOHG�E\�WKH�:KLWH�UHJLPH��)LIWKO\��RQH�ZLOO�XQGHUVWDQG�WKDW�LQVHPL�FRORQLDO�&KLQD�WKH�HVWDEOLVKPHQW�DQG�H[SDQVLRQ�RI�WKH�5HG�$UP\��WKH�JXHUULOOD�IRUFHV�DQGWKH�5HG�DUHDV�LV�WKH�KLJKHVW�IRUP�RI�SHDVDQW�VWUXJJOH�XQGHU�WKH�OHDGHUVKLS�RI�WKH�SUROHWDULDW��WKHLQHYLWDEOH�RXWFRPH�RI�WKH�JURZWK�RI�WKH�VHPL�FRORQLDO�SHDVDQW�VWUXJJOH��DQG�XQGRXEWHGO\�WKHPRVW�LPSRUWDQW�IDFWRU�LQ�DFFHOHUDWLQJ�WKH�UHYROXWLRQDU\�KLJK�WLGH�WKURXJKRXW�WKH�FRXQWU\��$QGVL[WKO\��RQH�ZLOO�DOVR�XQGHUVWDQG�WKDW�WKH�SROLF\�ZKLFK�PHUHO\�FDOOV�IRU�URYLQJ�JXHUULOOD�DFWLRQVFDQQRW�DFFRPSOLVK�WKH�WDVN�RI�DFFHOHUDWLQJ�WKLV�QDWLRQ�ZLGH�UHYROXWLRQDU\�KLJK�WLGH��ZKLOH�WKHNLQG�RI�SROLF\�DGRSWHG�E\�&KX 7HK�DQG�0DR�7VH�WXQJ�DQG�DOVR�E\�)DQJ�&KLK�PLQ�LV�XQGRXEWHGO\FRUUHFW��WKDW�LV��WKH�SROLF\�RI�HVWDEOLVKLQJ�EDVH�DUHDV��RI�V\VWHPDWLFDOO\�VHWWLQJ�XS�SROLWLFDO�SRZHU�RI�GHHSHQLQJ�WKH�DJUDULDQ�UHYROXWLRQ��RI�H[SDQGLQJ�WKH�SHRSOH
V�DUPHG�IRUFHV�E\�D�FRPSUHKHQVLYHSURFHVV�RI�EXLOGLQJ�XS�ILUVW�WKH�WRZQVKLS�5HG�*XDUGV��WKHQ�WKH�GLVWULFW�5HG�*XDUGV��WKHQ�WKHFRXQW\�5HG�*XDUGV��WKHQ�WKH�ORFDO�5HG�$UP\�WURRSV��DOO�WKH�ZD\�XS�WR�WKH�UHJXODU�5HG�$UP\WURRSV��RI�VSUHDGLQJ�SROLWLFDO�SRZHU�E\�DGYDQFLQJ�LQ�D�VHULHV�RI�ZDYHV��HWF���HWF��2QO\�WKXV�LV�LWSRVVLEOH�WR�EXLOG�WKH�FRQILGHQFH�RI�WKH�UHYROXWLRQDU\�PDVVHV�WKURXJKRXW�WKH�FRXQWU\��DV�WKH�6RYLHW8QLRQ�KDV�EXLOW�LW�WKURXJKRXW�WKH�ZRUOG��2QO\�WKXV�LV�LW�SRVVLEOH�WR�FUHDWH�WUHPHQGRXV�GLIILFXOWLHVIRU�WKH�UHDFWLRQDU\�UXOLQJ�FODVVHV��VKDNH�WKHLU�IRXQGDWLRQV�DQG�KDVWHQ�WKHLU�LQWHUQDO�GLVLQWHJUDWLRQ�2QO\�WKXV�LV�LW�UHDOO\�SRVVLEOH�WR�FUHDWH�D�5HG�$UP\�ZKLFK�ZLOO�EHFRPH�WKH�FKLHI�ZHDSRQ�IRU�WKHJUHDW�UHYROXWLRQ�RI�WKH�IXWXUH��,Q�VKRUW��RQO\�WKXV�LV�LW�SRVVLEOH�WR�KDVWHQ�WKH�UHYROXWLRQDU\�KLJKWLGH��&RPUDGHV�ZKR�VXIIHU�IURP�UHYROXWLRQDU\�LPSHWXRVLW\�RYHUHVWLPDWH�WKH�VXEMHFWLYH�IRUFHV�RI�WKHUHYROXWLRQ�DQG�XQGHUHVWLPDWH�WKH�IRUFHV�RI�WKH�FRXQWHU�UHYROXWLRQ��6XFK�DQ�DSSUDLVDO�VWHPVPDLQO\�IURP�VXEMHFWLYLVP��,Q�WKH�HQG��LW�XQGRXEWHGO\�OHDGV�WR�SXWVFKLVP��2Q�WKH�RWKHU�KDQG�XQGHUHVWLPDWLQJ�WKH�VXEMHFWLYH�IRUFHV�RI�WKH�UHYROXWLRQ�DQG�RYHUHVWLPDWLQJ�WKH�IRUFHV�RI�WKHFRXQWHU�UHYROXWLRQ�ZRXOG�DOVR�FRQVWLWXWH�DQ�LPSURSHU�DSSUDLVDO�DQG�EH�FHUWDLQ�WR�SURGXFH�EDGUHVXOWV�RI�DQRWKHU�NLQG��7KHUHIRUH��LQ�MXGJLQJ�WKH�SROLWLFDO�VLWXDWLRQ�LQ�&KLQD�LW�LV�QHFHVVDU\�WRXQGHUVWDQG�WKH�IROORZLQJ�����$OWKRXJK�WKH�VXEMHFWLYH�IRUFHV�RI�WKH�UHYROXWLRQ�LQ�&KLQD�DUH�QRZ�ZHDN��VR�DOVR�DUH�DOORUJDQL]DWLRQV��RUJDQV�RI�SROLWLFDO�SRZHU��DUPHG�IRUFHV��SROLWLFDO�SDUWLHV��HWF���RI�WKH�UHDFWLRQDU\UXOLQJ�FODVVHV��UHVWLQJ�DV�WKH\�GR�RQ�WKH�EDFNZDUG�DQG�IUDJLOH�VRFLDO�DQG�HFRQRPLF�VWUXFWXUH�RI&KLQD��7KLV�KHOSV�WR�H[SODLQ�ZK\�UHYROXWLRQ�FDQQRW�EUHDN�RXW�DW�RQFH�LQ�WKH�FRXQWULHV�RI�:HVWHUQ(XURSH�ZKHUH��DOWKRXJK�WKH�VXEMHFWLYH�IRUFHV�RI�UHYROXWLRQ�DUH�QRZ�SHUKDSV�VRPHZKDW�VWURQJHUWKDQ�LQ�&KLQD��WKH�IRUFHV�RI�WKH�UHDFWLRQDU\�UXOLQJ�FODVVHV�DUH�PDQ\�WLPHV�VWURQJHU��,Q�&KLQD�WKHUHYROXWLRQ�ZLOO�XQGRXEWHGO\�PRYH�WRZDUGV�D�KLJK�WLGH�PRUH�UDSLGO\��IRU�DOWKRXJK�WKH�VXEMHFWLYHIRUFHV�RI�WKH�UHYROXWLRQ�DW�SUHVHQW�DUH�ZHDN��WKH�IRUFHV�RI�WKH�FRXQWHU�UHYROXWLRQ�DUH�UHODWLYHO\ZHDN�WRR��
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���7KH�VXEMHFWLYH�IRUFHV�RI�WKH�UHYROXWLRQ�KDYH�LQGHHG�EHHQ�JUHDWO\�ZHDNHQHG�VLQFH�WKH�GHIHDW�RIWKH�UHYROXWLRQ�LQ�������7KH�UHPDLQLQJ�IRUFHV�DUH�YHU\�VPDOO�DQG�WKRVH�FRPUDGHV�ZKR�MXGJH�E\DSSHDUDQFHV�DORQH�QDWXUDOO\�IHHO�SHVVLPLVWLF��%XW�LI�ZH�MXGJH�E\�HVVHQWLDOV��LW�LV�TXLWH�DQRWKHUVWRU\��+HUH�ZH�FDQ�DSSO\�WKH�ROG�&KLQHVH�VD\LQJ���$�VLQJOH�VSDUN�FDQ�VWDUW�D�SUDLULH�ILUH���,Q�RWKHUZRUGV��RXU�IRUFHV��DOWKRXJK�VPDOO�DW�SUHVHQW��ZLOO�JURZ�YHU\�UDSLGO\��,Q�WKH�FRQGLWLRQV�SUHYDLOLQJLQ�&KLQD��WKHLU�JURZWK�LV�QRW�RQO\�SRVVLEOH�EXW�LQGHHG�LQHYLWDEOH��DV�WKH�0D\���WK�0RYHPHQW�DQGWKH�*UHDW�5HYROXWLRQ�ZKLFK�IROORZHG�KDYH�IXOO\�SURYHG��:KHQ�ZH�ORRN�DW�D�WKLQJ��ZH�PXVWH[DPLQH�LWV�HVVHQFH�DQG�WUHDW�LWV�DSSHDUDQFH�PHUHO\�DV�DQ�XVKHU�DW�WKH�WKUHVKROG��DQG�RQFH�ZHFURVV�WKH�WKUHVKROG��ZH�PXVW�JUDVS�WKH�HVVHQFH�RI�WKH�WKLQJ��WKLV�LV�WKH�RQO\�UHOLDEOH�DQG�VFLHQWLILFPHWKRG�RI�DQDO\VLV�����6LPLODUO\��LQ�DSSUDLVLQJ�WKH�FRXQWHU�UHYROXWLRQDU\�IRUFHV��ZH�PXVW�QHYHU�ORRN�PHUHO\�DW�WKHLUDSSHDUDQFH��EXW�VKRXOG�H[DPLQH�WKHLU�HVVHQFH��,Q�WKH�LQLWLDO�SHULRG�RI�RXU�LQGHSHQGHQW�UHJLPH�LQWKH�+XQDQ�.LDQJVL�ERUGHU�DUHD��VRPH�FRPUDGHV�JHQXLQHO\�EHOLHYHG�WKH�LQFRUUHFW�DSSUDLVDO�PDGHE\�WKH�+XQDQ�3URYLQFLDO�&RPPLWWHH�DQG�UHJDUGHG�WKH�FODVV�HQHP\�DV�QRW�ZRUWK�D�UDS��WKH�WZRGHVFULSWLYH�WHUPV���WHUULEO\�VKDN\��DQG��H[WUHPHO\�SDQLFN\���ZKLFK�DUH�VWDQGLQJ�MRNHV�WR�WKLV�GD\�ZHUH�XVHG�E\�WKH�+XQDQ�3URYLQFLDO�&RPPLWWHH�DW�WKH�WLPH��IURP�0D\�WR�-XQH�������LQ�DSSUDLVLQJWKH�+XQDQ�UXOHU�/X�7L�SLQJ��6XFK�DQ�DSSUDLVDO�QHFHVVDULO\�OHG�WR�SXWVFKLVP�LQ�WKH�SROLWLFDO�VSKHUH�%XW�GXULQJ�WKH�IRXU�PRQWKV�IURP�1RYHPEHU�RI�WKDW�\HDU�WR�)HEUXDU\�������EHIRUH�WKH�ZDUEHWZHHQ�&KLDQJ .DL�VKHN�DQG�WKH�.ZDQJVL�ZDUORUGV���ZKHQ�WKH�HQHP\
V�WKLUG��MRLQW�VXSSUHVVLRQH[SHGLWLRQ��ZDV�DSSURDFKLQJ�WKH�&KLQJNDQJ�0RXQWDLQV��VRPH�FRPUDGHV�DVNHG�WKH�TXHVWLRQ��+RZ�ORQJ�FDQ�ZH�NHHS�WKH�5HG�)ODJ�IO\LQJ"��$V�D�PDWWHU�RI�IDFW��WKH�VWUXJJOH�LQ�&KLQD�EHWZHHQ%ULWDLQ��WKH�8QLWHG�6WDWHV�DQG�-DSDQ�KDG�E\�WKHQ�EHFRPH�TXLWH�RSHQ��DQG�D�VWDWH�RI�WDQJOHGZDUIDUH�EHWZHHQ�&KLDQJ .DL�VKHN��WKH�.ZDQJVL�FOLTXH�DQG�)HQJ <X�KVLDQJ�ZDV�WDNLQJ�VKDSH�KHQFH�LW�ZDV�DFWXDOO\�WKH�WLPH�ZKHQ�WKH�FRXQWHU�UHYROXWLRQDU\�WLGH�KDG�EHJXQ�WR�HEE�DQG�WKHUHYROXWLRQDU\�WLGH�WR�ULVH�DJDLQ��<HW�SHVVLPLVWLF�LGHDV�ZHUH�WR�EH�IRXQG�QRW�RQO\�LQ�WKH�5HG�$UP\DQG�ORFDO�3DUW\�RUJDQL]DWLRQV��HYHQ�WKH�&HQWUDO�&RPPLWWHH�ZDV�PLVOHG�E\�DSSHDUDQFHV�DQGDGRSWHG�D�SHVVLPLVWLF�WRQH��,WV�)HEUXDU\�OHWWHU�LV�HYLGHQFH�RI�WKH�SHVVLPLVWLF�DQDO\VLV�PDGH�LQ�WKH3DUW\�DW�WKDW�WLPH�����7KH�REMHFWLYH�VLWXDWLRQ�WRGD\�LV�VWLOO�VXFK�WKDW�FRPUDGHV�ZKR�VHH�RQO\�WKH�VXSHUILFLDODSSHDUDQFH�DQG�QRW�WKH�HVVHQFH�RI�ZKDW�LV�EHIRUH�WKHP�DUH�OLDEOH�WR�EH�PLVOHG��,Q�SDUWLFXODU��ZKHQRXU�FRPUDGHV�ZRUNLQJ�LQ�WKH�5HG�$UP\�DUH�GHIHDWHG�LQ�EDWWOH�RU�HQFLUFOHG�RU�SXUVXHG�E\�VWURQJHQHP\�IRUFHV��WKH\�RIWHQ�XQZLWWLQJO\�JHQHUDOL]H�DQG�H[DJJHUDWH�WKHLU�PRPHQWDU\��VSHFLILF�DQGOLPLWHG�VLWXDWLRQ��DV�WKRXJK�WKH�VLWXDWLRQ�LQ�&KLQD�DQG�WKH�ZRUOG�DV�D�ZKROH�JDYH�QR�FDXVH�IRURSWLPLVP�DQG�WKH�SURVSHFWV�RI�YLFWRU\�IRU�WKH�UHYROXWLRQ�ZHUH�UHPRWH��7KH�UHDVRQ�WKH\�VHL]H�RQWKH�DSSHDUDQFH�DQG�EUXVK�DVLGH�WKH�HVVHQFH�LQ�WKHLU�REVHUYDWLRQ�RI�WKLQJV�LV�WKDW�WKH\�KDYH�QRWPDGH�D�VFLHQWLILF�DQDO\VLV�RI�WKH�HVVHQFH�RI�WKH�RYHUDOO�VLWXDWLRQ��7KH�TXHVWLRQ�ZKHWKHU�WKHUH�ZLOOVRRQ�EH�D�UHYROXWLRQDU\�KLJK�WLGH�LQ�&KLQD�FDQ�EH�GHFLGHG�RQO\�E\�PDNLQJ�D�GHWDLOHG�H[DPLQDWLRQWR�DVFHUWDLQ�ZKHWKHU�WKH�FRQWUDGLFWLRQV�OHDGLQJ�WR�D�UHYROXWLRQDU\�KLJK�WLGH�DUH�UHDOO\�GHYHORSLQJ�6LQFH�FRQWUDGLFWLRQV�DUH�GHYHORSLQJ�LQ�WKH�ZRUOG�EHWZHHQ�WKH�LPSHULDOLVW�FRXQWULHV��EHWZHHQ�WKHLPSHULDOLVW�FRXQWULHV�DQG�WKHLU�FRORQLHV��DQG�EHWZHHQ�WKH�LPSHULDOLVWV�DQG�WKH�SUROHWDULDW�LQ�WKHLURZQ�FRXQWULHV��WKHUH�LV�DQ�LQWHQVLILHG�QHHG�IRU�WKH�LPSHULDOLVWV�WR�FRQWHQG�IRU�WKH�GRPLQDWLRQ�RI&KLQD��:KLOH�WKH�LPSHULDOLVW�FRQWHQWLRQ�RYHU�&KLQD�EHFRPHV�PRUH�LQWHQVH��ERWK�WKH�FRQWUDGLFWLRQEHWZHHQ�LPSHULDOLVP�DQG�WKH�ZKROH�&KLQHVH�QDWLRQ�DQG�WKH�FRQWUDGLFWLRQV�DPRQJ�WKH�LPSHULDOLVWV
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WKHPVHOYHV�GHYHORS�VLPXOWDQHRXVO\�RQ�&KLQHVH�VRLO��WKHUHE\�FUHDWLQJ�WKH�WDQJOHG�ZDUIDUH�ZKLFK�LVH[SDQGLQJ�DQG�LQWHQVLI\LQJ�GDLO\�DQG�JLYLQJ�ULVH�WR�WKH�FRQWLQXRXV�GHYHORSPHQW�RI�WKHFRQWUDGLFWLRQV�DPRQJ�WKH�GLIIHUHQW�FOLTXHV�RI�&KLQD
V�UHDFWLRQDU\�UXOHUV��,Q�WKH�ZDNH�RI�WKHFRQWUDGLFWLRQV�DPRQJ�WKH�UHDFWLRQDU\�UXOLQJ�FOLTXHV��WKH�WDQJOHG�ZDUIDUH�DPRQJ�WKHZDUORUGV��FRPHV�KHDYLHU�WD[DWLRQ��ZKLFK�VWHDGLO\�VKDUSHQV�WKH�FRQWUDGLFWLRQ�EHWZHHQ�WKH�EURDGPDVVHV�RI�WD[SD\HUV�DQG�WKH�UHDFWLRQDU\�UXOHUV��,Q�WKH�ZDNH�RI�WKH�FRQWUDGLFWLRQ�EHWZHHQLPSHULDOLVP�DQG�&KLQD
V�QDWLRQDO�LQGXVWU\�FRPHV�WKH�IDLOXUH�RI�WKH�&KLQHVH�LQGXVWULDOLVWV�WR�REWDLQFRQFHVVLRQV�IURP�WKH�LPSHULDOLVWV��ZKLFK�VKDUSHQV�WKH�FRQWUDGLFWLRQ�EHWZHHQ�WKH�&KLQHVHERXUJHRLVLH�DQG�WKH�&KLQHVH�ZRUNLQJ�FODVV��ZLWK�WKH�&KLQHVH�FDSLWDOLVWV�WU\LQJ�WR�ILQG�D�ZD\�RXWE\�IUDQWLFDOO\�H[SORLWLQJ�WKH�ZRUNHUV�DQG�ZLWK�WKH�ZRUNHUV�UHVLVWLQJ��,Q�WKH�ZDNH�RI�LPSHULDOLVWFRPPHUFLDO�DJJUHVVLRQ��&KLQHVH�PHUFKDQW�FDSLWDOLVW�H[WRUWLRQV��KHDYLHU�JRYHUQPHQW�WD[DWLRQ�HWF���FRPHV�WKH�GHHSHQLQJ�RI�WKH�FRQWUDGLFWLRQ�EHWZHHQ�WKH�ODQGORUG�FODVV�DQG�WKH�SHDVDQWU\��WKDWLV��H[SORLWDWLRQ�WKURXJK�UHQW�DQG�XVXU\�LV�DJJUDYDWHG�DQG�WKH�KDWUHG�RI�WKH�SHDVDQWV�IRU�WKHODQGORUGV�JURZV��%HFDXVH�RI�WKH�SUHVVXUH�RI�IRUHLJQ�JRRGV��WKH�H[KDXVWLRQ�RI�WKH�SXUFKDVLQJSRZHU�RI�WKH�ZRUNHU�DQG�SHDVDQW�PDVVHV��DQG�WKH�LQFUHDVH�LQ�JRYHUQPHQW�WD[DWLRQ��PRUH�DQGPRUH�GHDOHUV�LQ�&KLQHVH�PDGH�JRRGV�DQG�LQGHSHQGHQW�SURGXFHUV�DUH�EHLQJ�GULYHQ�LQWREDQNUXSWF\��%HFDXVH�WKH�UHDFWLRQDU\�JRYHUQPHQW��WKRXJK�VKRUW�RI�SURYLVLRQV�DQG�IXQGV��HQGOHVVO\H[SDQGV�LWV�DUPLHV�DQG�WKXV�FRQVWDQWO\�H[WHQGV�WKH�ZDUIDUH��WKH�PDVVHV�RI�VROGLHUV�DUH�LQ�DFRQVWDQW�VWDWH�RI�SULYDWLRQ��%HFDXVH�RI�WKH�JURZWK�LQ�JRYHUQPHQW�WD[DWLRQ��WKH�ULVH�LQ�UHQW�DQGLQWHUHVW�GHPDQGHG�E\�WKH�ODQGORUGV�DQG�WKH�GDLO\�VSUHDG�RI�WKH�GLVDVWHUV�RI�ZDU��WKHUH�DUH�IDPLQHDQG�EDQGLWU\�HYHU\ZKHUH�DQG�WKH�SHDVDQW�PDVVHV�DQG�WKH�XUEDQ�SRRU�FDQ�KDUGO\�NHHS�DOLYH�%HFDXVH�WKH�VFKRROV�KDYH�QR�PRQH\��PDQ\�VWXGHQWV�IHDU�WKDW�WKHLU�HGXFDWLRQ�PD\�EH�LQWHUUXSWHG�EHFDXVH�SURGXFWLRQ�LV�EDFNZDUG��PDQ\�JUDGXDWHV�KDYH�QR�KRSH�RI�HPSOR\PHQW��2QFH�ZHXQGHUVWDQG�DOO�WKHVH�FRQWUDGLFWLRQV��ZH�VKDOO�VHH�LQ�ZKDW�D�GHVSHUDWH�VLWXDWLRQ��LQ�ZKDW�D�FKDRWLFVWDWH��&KLQD�ILQGV�KHUVHOI��:H�VKDOO�DOVR�VHH�WKDW�WKH�KLJK�WLGH�RI�UHYROXWLRQ�DJDLQVW�WKHLPSHULDOLVWV��WKH�ZDUORUGV�DQG�WKH�ODQGORUGV�LV�LQHYLWDEOH��DQG�ZLOO�FRPH�YHU\�VRRQ��$OO�&KLQD�LVOLWWHUHG�ZLWK�GU\�IDJJRWV�ZKLFK�ZLOO�VRRQ�EH�DIODPH��7KH�VD\LQJ���$�VLQJOH�VSDUN�FDQ�VWDUW�DSUDLULH�ILUH���LV�DQ�DSW�GHVFULSWLRQ�RI�KRZ�WKH�FXUUHQW�VLWXDWLRQ�ZLOO�GHYHORS��:H�QHHG�RQO\�ORRN�DWWKH�VWULNHV�E\�WKH�ZRUNHUV��WKH�XSULVLQJV�E\�WKH�SHDVDQWV��WKH�PXWLQLHV�RI�VROGLHUV�DQG�WKH�VWULNHVRI�VWXGHQWV�ZKLFK�DUH�GHYHORSLQJ�LQ�PDQ\�SODFHV�WR�VHH�WKDW�LW�FDQQRW�EH�ORQJ�EHIRUH�D��VSDUN�NLQGOHV��D�SUDLULH�ILUH���7KH�JLVW�RI�WKH�DERYH�ZDV�DOUHDG\�FRQWDLQHG�LQ�WKH�OHWWHU�IURP�WKH�)URQW�&RPPLWWHH�WR�WKH�&HQWUDO&RPPLWWHH�RQ�$SULO����������ZKLFK�UHDGV�LQ�SDUW��7KH�&HQWUDO�&RPPLWWHH
V�OHWWHU�>GDWHG�)HEUXDU\��������@�PDNHV�WRR�SHVVLPLVWLF�DQ�DSSUDLVDO�RIWKH�REMHFWLYH�VLWXDWLRQ�DQG�RXU�VXEMHFWLYH�IRUFHV��7KH�.XRPLQWDQJ
V�WKUHH��VXSSUHVVLRQ�FDPSDLJQV�DJDLQVW�WKH�&KLQJNDQJ�0RXQWDLQV�ZDV�WKH�KLJK�ZDWHU�PDUN�UHDFKHG�E\�WKHFRXQWHU�UHYROXWLRQDU\�WLGH��%XW�WKHUH�LW�VWRSSHG��DQG�VLQFH�WKHQ�WKH�FRXQWHU�UHYROXWLRQDU\�WLGH�KDVJUDGXDOO\�UHFHGHG�ZKLOH�WKH�UHYROXWLRQDU\�WLGH�KDV�JUDGXDOO\�ULVHQ��$OWKRXJK�RXU�3DUW\
V�ILJKWLQJFDSDFLW\�DQG�RUJDQL]DWLRQDO�VWUHQJWK�KDYH�EHHQ�ZHDNHQHG�WR�WKH�H[WHQW�GHVFULEHG�E\�WKH�&HQWUDO&RPPLWWHH��WKH\�ZLOO�EH�UDSLGO\�UHVWRUHG��DQG�WKH�SDVVLYLW\�DPRQJ�FRPUDGHV�LQ�WKH�3DUW\�ZLOOTXLFNO\�GLVDSSHDU�DV�WKH�FRXQWHU�UHYROXWLRQDU\�WLGH�JUDGXDOO\�HEEV��7KH�PDVVHV�ZLOO�FHUWDLQO\FRPH�RYHU�WR�XV��7KH�.XRPLQWDQJ
V�SROLF\�RI�PDVVDFUH�RQO\�VHUYHV�WR��GULYH�WKH�ILVK�LQWR�GHHSZDWHUV���DV�WKH�VD\LQJ�JRHV��DQG�UHIRUPLVP�QR�ORQJHU�KDV�DQ\�PDVV�DSSHDO��,W�LV�FHUWDLQ�WKDW�WKHPDVVHV�ZLOO�VRRQ�VKHG�WKHLU�LOOXVLRQV�DERXW�WKH�.XRPLQWDQJ��,Q�WKH�HPHUJLQJ�VLWXDWLRQ��QR�RWKHU
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SDUW\�ZLOO�EH�DEOH�WR�FRPSHWH�ZLWK�WKH�&RPPXQLVW�3DUW\�LQ�ZLQQLQJ�RYHU�WKH�PDVVHV��7KHSROLWLFDO�OLQH�DQG�WKH�RUJDQL]DWLRQDO�OLQH�ODLG�GRZQ�E\�WKH�3DUW\
V�6L[WK�1DWLRQDO�&RQJUHVV�DUHFRUUHFW��L�H���WKH�UHYROXWLRQ�DW�WKH�SUHVHQW�VWDJH�LV�GHPRFUDWLF�DQG�QRW�VRFLDOLVW��DQG�WKH�SUHVHQWWDVN�RI�WKH�3DUW\�>KHUH�WKH�ZRUGV��LQ�WKH�ELJ�FLWLHV��VKRXOG�KDYH�EHHQ�DGGHG�LV�WR�ZLQ�RYHU�WKHPDVVHV�DQG�QRW�WR�VWDJH�LPPHGLDWH�LQVXUUHFWLRQV��1HYHUWKHOHVV�WKH�UHYROXWLRQ�ZLOO�GHYHORSVZLIWO\��DQG�ZH�VKRXOG�WDNH�D�SRVLWLYH�DWWLWXGH�LQ�RXU�SURSDJDQGD�DQG�SUHSDUDWLRQV�IRU�DUPHGLQVXUUHFWLRQV��,Q�WKH�SUHVHQW�FKDRWLF�VLWXDWLRQ�ZH�FDQ�OHDG�WKH�PDVVHV�RQO\�E\�SRVLWLYH�VORJDQV�DQGD�SRVLWLYH�DWWLWXGH��2QO\�E\�WDNLQJ�VXFK�DQ�DWWLWXGH�FDQ�WKH�3DUW\�UHFRYHU�LWV�ILJKWLQJ�FDSDFLW\����3UROHWDULDQ�OHDGHUVKLS�LV�WKH�VROH�NH\�WR�YLFWRU\�LQ�WKH�UHYROXWLRQ��%XLOGLQJ�D�SUROHWDULDQIRXQGDWLRQ�IRU�WKH�3DUW\�DQG�VHWWLQJ�XS�3DUW\�EUDQFKHV�LQ�LQGXVWULDO�HQWHUSULVHV�LQ�NH\�GLVWULFWV�DUHLPSRUWDQW�RUJDQL]DWLRQDO�WDVNV�IRU�WKH�3DUW\�DW�SUHVHQW��EXW�DW�WKH�VDPH�WLPH�WKH�PDMRUSUHUHTXLVLWHV�IRU�KHOSLQJ�WKH�VWUXJJOH�LQ�WKH�FLWLHV�DQG�KDVWHQLQJ�WKH�ULVH�RI�WKH�UHYROXWLRQDU\�WLGHDUH�VSHFLILFDOO\�WKH�GHYHORSPHQW�RI�WKH�VWUXJJOH�LQ�WKH�FRXQWU\VLGH��WKH�HVWDEOLVKPHQW�RI�5HGSROLWLFDO�SRZHU�LQ�VPDOO�DUHDV��DQG�WKH�FUHDWLRQ�DQG�H[SDQVLRQ�RI�WKH�5HG�$UP\��7KHUHIRUH��LWZRXOG�EH�ZURQJ�WR�DEDQGRQ�WKH�VWUXJJOH�LQ�WKH�FLWLHV��EXW�LQ�RXU�RSLQLRQ�LW�ZRXOG�DOVR�EH�ZURQJIRU�DQ\�RI�RXU�3DUW\�PHPEHUV�WR�IHDU�WKH�JURZWK�RI�SHDVDQW�VWUHQJWK�OHVW�LW�VKRXOG�RXWVWULS�WKHZRUNHUV
�VWUHQJWK�DQG�KDUP�WKH�UHYROXWLRQ��)RU�LQ�WKH�UHYROXWLRQ�LQ�VHPL�FRORQLDO�&KLQD��WKHSHDVDQW�VWUXJJOH�PXVW�DOZD\V�IDLO�LI�LW�GRHV�QRW�KDYH�WKH�OHDGHUVKLS�RI�WKH�ZRUNHUV��EXW�WKHUHYROXWLRQ�LV�QHYHU�KDUPHG�LI�WKH�SHDVDQW�VWUXJJOH�RXWVWULSV�WKH�IRUFHV�RI�WKH�ZRUNHUV��7KH�OHWWHU�DOVR�FRQWDLQHG�WKH�IROORZLQJ�UHSO\�RQ�WKH�TXHVWLRQ�RI�WKH�5HG�$UP\
V�RSHUDWLRQDOWDFWLFV��7R�SUHVHUYH�WKH�5HG�$UP\�DQG�DURXVH�WKH�PDVVHV��WKH�&HQWUDO�&RPPLWWHH�DVNV�XV�WR�GLYLGH�RXUIRUFHV�LQWR�YHU\�VPDOO�XQLWV�DQG�GLVSHUVH�WKHP�RYHU�WKH�FRXQWU\VLGH�DQG�WR�ZLWKGUDZ�&KX 7HK�DQG0DR�7VH�WXQJ�IURP�WKH�DUP\��VR�FRQFHDOLQJ�WKH�PDMRU�WDUJHWV��7KLV�LV�DQ�XQUHDOLVWLF�YLHZ��,Q�WKHZLQWHU�RI����������ZH�GLG�SODQ�WR�GLVSHUVH�RXU�IRUFHV�RYHU�WKH�FRXQWU\VLGH��ZLWK�HDFK�FRPSDQ\�RUEDWWDOLRQ�RSHUDWLQJ�RQ�LWV�RZQ�DQG�DGRSWLQJ�JXHUULOOD�WDFWLFV�LQ�RUGHU�WR�DURXVH�WKH�PDVVHV�ZKLOHWU\LQJ�QRW�WR�SUHVHQW�D�WDUJHW�IRU�WKH�HQHP\��ZH�KDYH�WULHG�WKLV�RXW�PDQ\�WLPHV��EXW�KDYH�IDLOHGHYHU\�WLPH��7KH�UHDVRQV�DUH������PRVW�RI�WKH�VROGLHUV�LQ�WKH�PDLQ�IRUFH�RI�WKH�5HG�$UP\�FRPHIURP�RWKHU�DUHDV�DQG�KDYH�D�EDFNJURXQG�GLIIHUHQW�IURP�WKDW�RI�WKH�ORFDO�5HG�*XDUGV������GLYLVLRQLQWR�VPDOO�XQLWV�UHVXOWV�LQ�ZHDN�OHDGHUVKLS�DQG�LQDELOLW\�WR�FRSH�ZLWK�DGYHUVH�FLUFXPVWDQFHV�ZKLFK�HDVLO\�OHDGV�WR�GHIHDW������WKH�XQLWV�DUH�OLDEOH�WR�EH�FUXVKHG�E\�WKH�HQHP\�RQH�E\�RQH�����WKH�PRUH�DGYHUVH�WKH�FLUFXPVWDQFHV��WKH�JUHDWHU�WKH�QHHG�IRU�FRQFHQWUDWLQJ�RXU�IRUFHV�DQG�IRU�WKHOHDGHUV�WR�EH�UHVROXWH�LQ�VWUXJJOH��EHFDXVH�RQO\�WKXV�FDQ�ZH�KDYH�LQWHUQDO�XQLW\�DJDLQVW�WKH�HQHP\�2QO\�LQ�IDYRXUDEOH�FLUFXPVWDQFHV�LV�LW�DGYLVDEOH�WR�GLYLGH�RXU�IRUFHV�IRU�JXHUULOOD�RSHUDWLRQV��DQGLW�LV�RQO\�WKHQ�WKDW�WKH�OHDGHUV�QHHG�QRW�VWD\�ZLWK�WKH�UDQNV�DOO�WKH�WLPH��DV�WKH\�PXVW�LQ�DGYHUVHFLUFXPVWDQFHV��7KH�ZHDNQHVV�RI�WKLV�SDVVDJH�LV�WKDW�WKH�UHDVRQV�DGGXFHG�DJDLQVW�WKH�GLYLVLRQ�RI�IRUFHV�ZHUH�RI�DQHJDWLYH�FKDUDFWHU��ZKLFK�ZDV�IDU�IURP�DGHTXDWH��7KH�SRVLWLYH�UHDVRQ�IRU�FRQFHQWUDWLQJ�RXU�IRUFHVLV�WKDW�RQO\�FRQFHQWUDWLRQ�ZLOO�HQDEOH�XV�WR�ZLSH�RXW�FRPSDUDWLYHO\�ODUJH�HQHP\�XQLWV�DQG�RFFXS\WRZQV��2QO\�DIWHU�ZH�KDYH�ZLSHG�RXW�FRPSDUDWLYHO\�ODUJH�HQHP\�XQLWV�DQG�RFFXSLHG�WRZQV�FDQZH�DURXVH�WKH�PDVVHV�RQ�D�EURDG�VFDOH�DQG�VHW�XS�SROLWLFDO�SRZHU�H[WHQGLQJ�RYHU�D�QXPEHU�RIDGMRLQLQJ�FRXQWLHV��2QO\�WKXV�FDQ�ZH�PDNH�D�ZLGHVSUHDG�LPSDFW��ZKDW�ZH�FDOO��H[WHQGLQJ�RXUSROLWLFDO�LQIOXHQFH����DQG�FRQWULEXWH�HIIHFWLYHO\�WR�VSHHGLQJ�WKH�GD\�RI�WKH�UHYROXWLRQDU\�KLJK�WLGH�
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)RU�LQVWDQFH��ERWK�WKH�UHJLPH�ZH�VHW�XS�LQ�WKH�+XQDQ�.LDQJVL�ERUGHU�DUHD�WKH�\HDU�EHIRUH�ODVW�DQGWKH�RQH�ZH�VHW�XS�LQ�ZHVWHUQ�)XNLHQ�ODVW�\HDU�ZHUH�WKH�SURGXFW�RI�WKLV�SROLF\�RI�FRQFHQWUDWLQJ�RXUWURRSV��7KLV�LV�D�JHQHUDO�SULQFLSOH��%XW�DUH�WKHUH�QRW�WLPHV�ZKHQ�RXU�IRUFHV�VKRXOG�EH�GLYLGHG�XS"<HV��WKHUH�DUH��7KH�OHWWHU�IURP�WKH�)URQW�&RPPLWWHH�WR�WKH�&HQWUDO�&RPPLWWHH�VD\V�RI�JXHUULOODWDFWLFV�IRU�WKH�5HG�$UP\��LQFOXGLQJ�WKH�GLYLVLRQ�RI�IRUFHV�ZLWKLQ�D�VKRUW�UDGLXV��7KH�WDFWLFV�ZH�KDYH�GHULYHG�IURP�WKH�VWUXJJOH�RI�WKH�SDVW�WKUHH�\HDUV�DUH�LQGHHG�GLIIHUHQW�IURPDQ\�RWKHU�WDFWLFV��DQFLHQW�RU�PRGHUQ��&KLQHVH�RU�IRUHLJQ��:LWK�RXU�WDFWLFV��WKH�PDVVHV�FDQ�EHDURXVHG�IRU�VWUXJJOH�RQ�DQ�HYHU�EURDGHQLQJ�VFDOH��DQG�QR�HQHP\��KRZHYHU�SRZHUIXO��FDQ�FRSHZLWK�XV��2XUV�DUH�JXHUULOOD�WDFWLFV��7KH\�FRQVLVW�PDLQO\�RI�WKH�IROORZLQJ�SRLQWV���'LYLGH�RXU�IRUFHV�WR�DURXVH�WKH�PDVVHV��FRQFHQWUDWH�RXU�IRUFHV�WR�GHDO�ZLWK�WKH�HQHP\����7KH�HQHP\�DGYDQFHV��ZH�UHWUHDW��WKH�HQHP\�FDPSV��ZH�KDUDVV��WKH�HQHP\�WLUHV��ZH�DWWDFN��WKHHQHP\�UHWUHDWV��ZH�SXUVXH����7R�H[WHQG�VWDEOH�EDVH�DUHDV��HPSOR\�WKH�SROLF\�RI�DGYDQFLQJ�LQ�ZDYHV��ZKHQ�SXUVXHG�E\�DSRZHUIXO�HQHP\��HPSOR\�WKH�SROLF\�RI�FLUFOLQJ�DURXQG����$URXVH�WKH�ODUJHVW�QXPEHUV�RI�WKH�PDVVHV�LQ�WKH�VKRUWHVW�SRVVLEOH�WLPH�DQG�E\�WKH�EHVW�SRVVLEOHPHWKRGV���7KHVH�WDFWLFV�DUH�MXVW�OLNH�FDVWLQJ�D�QHW��DW�DQ\�PRPHQW�ZH�VKRXOG�EH�DEOH�WR�FDVW�LW�RU�GUDZ�LW�LQ�:H�FDVW�LW�ZLGH�WR�ZLQ�RYHU�WKH�PDVVHV�DQG�GUDZ�LW�LQ�WR�GHDO�ZLWK�WKH�HQHP\��6XFK�DUH�WKH�WDFWLFVZH�KDYH�XVHG�IRU�WKH�SDVW�WKUHH�\HDUV��+HUH���WR�FDVW�WKH�QHW�ZLGH��PHDQV�WR�GLYLGH�RXU�IRUFHV�ZLWKLQ�D�VKRUW�UDGLXV��)RU�H[DPSOH��ZKHQZH�ILUVW�FDSWXUHG�WKH�FRXQW\�WRZQ�RI�<XQJKVLQ�LQ�WKH�+XQDQ�.LDQJVL�ERUGHU�DUHD��ZH�GLYLGHG�WKHIRUFHV�RI�WKH���WK�DQG���VW�5HJLPHQWV�ZLWKLQ�WKH�ERXQGDULHV�RI�<XQJKVLQ�&RXQW\��$JDLQ��ZKHQZH�FDSWXUHG�<XQJKVLQ�IRU�WKH�WKLUG�WLPH��ZH�RQFH�PRUH�GLYLGHG�RXU�IRUFHV�E\�GLVSDWFKLQJ�WKH��WK�5HJLPHQW�WR�WKH�ERUGHU�RI�$QIX�&RXQW\��WKH���WK�WR�/LHQKXD��DQG�WKH���VW�WR�WKH�ERUGHU�RI.LDQ�&RXQW\��$QG��DJDLQ��ZH�GLYLGHG�RXU�IRUFHV�LQ�WKH�FRXQWLHV�RI�VRXWKHUQ�.LDQJVL�ODVW�$SULODQG�0D\��DQG�LQ�WKH�FRXQWLHV�RI�ZHVWHUQ�)XNLHQ�ODVW�-XO\��$V�WR�GLYLGLQJ�RXU�IRUFHV�RYHU�D�ZLGHUDGLXV��LW�LV�SRVVLEOH�RQO\�RQ�WKH�WZR�FRQGLWLRQV�WKDW�FLUFXPVWDQFHV�DUH�FRPSDUDWLYHO\�IDYRXUDEOHDQG�WKH�OHDGLQJ�ERGLHV�IDLUO\�VWURQJ��)RU�WKH�SXUSRVH�RI�GLYLGLQJ�XS�RXU�IRUFHV�LV�WR�SXW�XV�LQ�DEHWWHU�SRVLWLRQ�IRU�ZLQQLQJ�RYHU�WKH�PDVVHV��IRU�GHHSHQLQJ�WKH�DJUDULDQ�UHYROXWLRQ�DQGHVWDEOLVKLQJ�SROLWLFDO�SRZHU��DQG�IRU�H[SDQGLQJ�WKH�5HG�$UP\�DQG�WKH�ORFDO�DUPHG�XQLWV��,W�LVEHWWHU�QRW�WR�GLYLGH�RXU�IRUFHV�ZKHQ�WKLV�SXUSRVH�FDQQRW�EH�DWWDLQHG�RU�WKH�GLYLVLRQ�RI�RXU�IRUFHVZRXOG�OHDG�WR�GHIHDW�DQG�WR�WKH�ZHDNHQLQJ�RI�WKH�5HG�$UP\��DV�KDSSHQHG�LQ�$XJXVW�WZR�\HDUVDJR�ZKHQ�RXU�IRUFHV�ZHUH�GLYLGHG�RQ�WKH�+XQDQ�.LDQJVL�ERUGHU�IRU�DQ�DWWDFN�RQ�&KHQFKRX��%XWWKHUH�LV�QR�GRXEW�WKDW��JLYHQ�WKH�WZR�DERYH�PHQWLRQHG�FRQGLWLRQV��ZH�VKRXOG�GLYLGH�RXU�IRUFHV�EHFDXVH�GLYLVLRQ�LV�WKHQ�PRUH�DGYDQWDJHRXV�WKDQ�FRQFHQWUDWLRQ��7KH�&HQWUDO�&RPPLWWHH
V)HEUXDU\�OHWWHU�ZDV�QRW�LQ�WKH�ULJKW�VSLULW�DQG�KDG�D�EDG�HIIHFW�RQ�D�QXPEHU�RI�3DUW\�FRPUDGHV�LQWKH�)RXUWK�$UP\��$W�WKDW�WLPH�WKH�&HQWUDO�&RPPLWWHH�DOVR�LVVXHG�D�FLUFXODU�VWDWLQJ�WKDW�ZDUZRXOG�QRW�QHFHVVDULO\�EUHDN�RXW�EHWZHHQ�&KLDQJ .DL�VKHN�DQG�WKH�.ZDQJVL�ZDUORUGV��6LQFH�WKHQ�KRZHYHU��WKH�DSSUDLVDOV�DQG�GLUHFWLYHV�RI�WKH�&HQWUDO�&RPPLWWHH�KDYH�LQ�WKH�PDLQ�EHHQ�FRUUHFW��,WKDV�DOUHDG\�LVVXHG�DQRWKHU�FLUFXODU�FRUUHFWLQJ�WKH�RQH�FRQWDLQLQJ�WKH�ZURQJ�DSSUDLVDO��$OWKRXJK�LW
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KDV�QRW�PDGH�DQ\�FRUUHFWLRQ�RI�WKH�OHWWHU�WR�WKH�5HG�$UP\��LWV�VXEVHTXHQW�GLUHFWLYHV�KDYH�QRWEHHQ�FRXFKHG�LQ�WKH�VDPH�SHVVLPLVWLF�WRQH�DQG�LWV�YLHZV�RQ�WKH�5HG�$UP\
V�RSHUDWLRQV�QRZFRLQFLGH�ZLWK�RXUV��<HW�WKH�EDG�HIIHFW�ZKLFK�WKLV�OHWWHU�KDG�RQ�VRPH�FRPUDGHV�SHUVLVWV��7KHUHIRUH�,�IHHO�WKDW�LW�LV�VWLOO�QHFHVVDU\�WR�JLYH�VRPH�H[SODQDWLRQ��7KH�SODQ�WR�WDNH�.LDQJVL�3URYLQFH�ZLWKLQ�D�\HDU�ZDV�DOVR�SURSRVHG�ODVW�$SULO�E\�WKH�)URQW&RPPLWWHH�WR�WKH�&HQWUDO�&RPPLWWHH��DQG�D�GHFLVLRQ�WR�WKDW�HIIHFW�ZDV�ODWHU�PDGH�DW�<XWX��7KHIROORZLQJ�UHDVRQV�ZHUH�JLYHQ�LQ�WKH�OHWWHU�WR�WKH�&HQWUDO�&RPPLWWHH��7KH�DUPLHV�RI�&KLDQJ .DL�VKHN�DQG�WKH�.ZDQJVL�ZDUORUGV�DUH DSSURDFKLQJ�HDFK�RWKHU�LQ�WKHYLFLQLW\�RI�.LXNLDQJ��DQG�D�ELJ�EDWWOH�LV�LPPLQHQW��7KH�UHVXPSWLRQ�RI�PDVV�VWUXJJOH�FRXSOHG�ZLWK�WKH�VSUHDG�RI�FRQWUDGLFWLRQV�DPRQJ�WKH�UXOLQJ�UHDFWLRQDULHV��PDNHV�LWSUREDEOH�WKDW�WKHUH�ZLOO�VRRQ�EH�D�KLJK�WLGH�RI�UHYROXWLRQ��$V�IRU�KRZ�RXU�ZRUN�VKRXOG�EHDUUDQJHG�XQGHU�WKHVH�FLUFXPVWDQFHV��ZH�IHHO�WKDW��VR�IDU�DV�WKH�VRXWKHUQ�SURYLQFHV�DUHFRQFHUQHG��WKH�DUPHG�IRUFHV�RI�WKH�FRPSUDGRUV�DQG�ODQGORUGV�LQ�.ZDQJWXQJ�DQG�+XQDQ3URYLQFHV�DUH�WRR�VWURQJ��DQG�WKDW�LQ�+XQDQ��PRUH�RYHU��ZH�KDYH�ORVW�DOPRVW�DOO�RXU�PDVVIROORZLQJ��LQVLGH�DV�ZHOO�DV�RXWVLGH�WKH�3DUW\��EHFDXVH�RI�WKH�3DUW\
V�SXWVFKLVW�PLVWDNHV��,QWKH�WKUHH�SURYLQFHV�RI�)XNLHQ� .LDQJVL�DQG�&KHNLDQJ��KRZHYHU��WKH�VLWXDWLRQ�LV�GLIIHUHQW�)LUVW��PLOLWDULO\�WKH�HQHP\�LV�ZHDNHVW�WKHUH��,Q�&KHNLDQJ��WKHUH�LV�RQO\�D�VPDOO�SURYLQFLDOIRUFH�XQGHU�&KLDQJ 3R�FKHQJ� ,Q�)XNLHQ��DOWKRXJK�WKHUH�DUH�ILYH�JURXSV�RI�HQHP\�WURRSVWRWDOOLQJ�IRXUWHHQ�UHJLPHQWV�LQ�DOO��.XR )HQJPLQJ
V�WURRSV�KDYH�DOUHDG\�EHHQ�VPDVKHG��WKH�WURRSVXQGHU�&KHQ .XR�KXL�DQG�/X +VLQJ�SDQJ�DUH�EDQGLWV�RI�VPDOO�ILJKWLQJ�FDSDFLW\��WKH�WZR�EULJDGHVRI�PDULQHV�VWDWLRQHG�DORQJ�WKH�FRDVW�KDYH�QHYHU�VHHQ�DFWLRQ�DQG�WKHLU�ILJKWLQJ�FDSDFLW\�LVXQGRXEWHGO\�QRW�KLJK��&KDQJ &KHQ�DORQH�FDQ�SXW�XS�VRPH�VRUW�RI�D�ILJKW��EXW��DFFRUGLQJ�WR�DQDQDO\VLV�PDGH�E\�WKH�)XNLHQ�3URYLQFLDO�&RPPLWWHH��HYHQ�KH�KDV�RQO\�WZR�UHODWLYHO\�VWURQJUHJLPHQWV��,Q�DGGLWLRQ��)XNLHQ�LV�QRZ�LQ�D�VWDWH�RI�FRPSOHWH�FKDRV��FRQIXVLRQ�DQG�GLVXQLW\��,Q.LDQJVL��WKHUH�DUH�VL[WHHQ�UHJLPHQWV�XQGHU�WKH�WZR�FRPPDQGV�RI�&KX 3HL�WHK�DQG�+VLXQJ6KLK�KXL��WKH\�DUH�VWURQJHU�WKDQ�WKH�DUPHG�IRUFHV�RI�HLWKHU�)XNLHQ�RU�&KHNLDQJ��EXW�IDU�LQIHULRU�WRWKRVH�RI�+XQDQ��6HFRQGO\��IHZHU�SXWVFKLVW�PLVWDNHV�KDYH�EHHQ�PDGH�LQ�WKHVH�WKUHH�SURYLQFHV��:HDUH�QRW�FOHDU�DERXW�WKH�VLWXDWLRQ�LQ�&KHNLDQJ��EXW�WKH�3DUW\
V�RUJDQL]DWLRQDO�DQG�PDVV�EDVH�LVVRPHZKDW�EHWWHU�LQ�.LDQJVL�DQG�)XNLHQ�WKDQ�LQ�+XQDQ��7DNH�.LDQJVL�IRU�H[DPSOH��,Q�QRUWKHUQ.LDQJVL�ZH�VWLOO�KDYH�VRPH�EDVLV�LQ�7HKDQ� +VLXVKXL�DQG�7XQJNX��LQ�ZHVWHUQ�.LDQJVL�WKH�3DUW\DQG�WKH�5HG�*XDUGV�VWLOO�KDYH�VRPH�VWUHQJWK�LQ�1LQJNDQJ� <XQJKVLQ� /LHQKXD�DQG�6XLFKXDQ��LQVRXWKHUQ�.LDQJVL�WKH�SURVSHFWV�DUH�VWLOO�EULJKWHU��DV�WKH��QG�DQG��WK�5HJLPHQWV�RIC�WKH�5HG�$UP\DUH�VWHDGLO\�JURZLQJ�LQ�VWUHQJWK�LQ�WKH�FRXQWLHV�RI�.LDQ� <XQJIHQJ�DQG�+VLQJNXR��DQG�ZKDW�LVPRUH��WKH�5HG�$UP\�XQGHU�)DQJ�&KLK�PLQ�KDV�E\�QR�PHDQV�EHHQ�ZLSHG�RXW��$OO�WKLV�SODFHV�XV�LQD�SRVLWLRQ�WR�FORVH�LQ�RQ�1DQFKDQJ��:H�KHUHE\�UHFRPPHQG�WR�WKH�&HQWUDO�&RPPLWWHH�WKDW�GXULQJWKH�SHULRG�RI�SURORQJHG�ZDUIDUH�DPRQJ�WKH�.XRPLQWDQJ�ZDUORUGV��ZH�VKRXOG�FRQWHQG�ZLWK&KLDQJ .DL�VKHN�DQG�WKH�.ZDQJVL�FOLTXH�IRU�.LDQJVL�3URYLQFH�DQG�DOVR�IRU�ZHVWHUQ�)XNLHQ�DQGZHVWHUQ�&KHNLDQJ��,Q�WKHVH�WKUHH�SURYLQFHV�ZH�VKRXOG�HQODUJH�WKH�5HG�$UP\�DQG�FUHDWH�DQLQGHSHQGHQW�UHJLPH�RI�WKH�PDVVHV��ZLWK�D�WLPH�OLPLW�RI�RQH�\HDU�IRU�DFFRPSOLVKLQJ�WKLV�SODQ��7KLV�SURSRVDO�WR�FRQWHQG�IRU�.LDQJVL�HUUHG�RQO\�LQ�VHWWLQJ�D�WLPH�OLPLW�RI�RQH�\HDU��,W�ZDV�EDVHGQRW�RQO\�RQ�FRQGLWLRQV�ZLWKLQ�WKH�SURYLQFH�LWVHOI��EXW�DOVR�RQ�WKH�SURVSHFW�WKDW�D�QDWLRQ�ZLGH�KLJKWLGH�RI�UHYROXWLRQ�ZRXOG�VRRQ�DULVH��)RU�XQOHVV�ZH�KDG�EHHQ�FRQYLQFHG�WKDW�WKHUH�ZRXOG�VRRQ�EH�DKLJK�WLGH�RI�UHYROXWLRQ��ZH�FRXOG�QRW�SRVVLEO\�KDYH�FRQFOXGHG�WKDW�ZH�FRXOG�WDNH�.LDQJVL�LQ�D

6(/(&7('�:5,7,1*6 $1'�63((&+(6 2)�&+$,50$1�0$2�76(�781*



\HDU��7KH�RQO\�ZHDNQHVV�LQ�WKH�SURSRVDO�ZDV�WKDW�LW�VHW�D�WLPH�OLPLW�RI�RQH�\HDU��ZKLFK�LW�VKRXOGQRW�KDYH�GRQH��DQG�VR�JDYH�D�IODYRXU�RI�LPSHWXRVLW\�WR�WKH�ZRUG��VRRQ��LQ�WKH�VWDWHPHQW���WKHUHZLOO�VRRQ�EH�D�KLJK�WLGH�RI�UHYROXWLRQ���$V�WR�WKH�VXEMHFWLYH�DQG�REMHFWLYH�FRQGLWLRQV�LQ�.LDQJVL�WKH\�ZHOO�GHVHUYH�RXU�DWWHQWLRQ��%HVLGHV�WKH�VXEMHFWLYH�FRQGLWLRQV�GHVFULEHG�LQ�WKH�OHWWHU�WR�WKH&HQWUDO�&RPPLWWHH��WKUHH�REMHFWLYH�FRQGLWLRQV�FDQ�QRZ�EH�FOHDUO\�SRLQWHG�RXW��)LUVW��WKH�HFRQRP\RI�.LDQJVL�LV�PDLQO\�IHXGDO��WKH�PHUFKDQW�FDSLWDOLVW�FODVV�LV�UHODWLYHO\�ZHDN��DQG�WKH�DUPHG�IRUFHVRI�WKH�ODQGORUGV�DUH�ZHDNHU�WKDQ�LQ�DQ\�RWKHU�VRXWKHUQ�SURYLQFH��6HFRQGO\��.LDQJVL�KDV�QRSURYLQFLDO�WURRSV�RI�LWV�RZQ�DQG�KDV�DOZD\V�EHHQ�JDUULVRQHG�E\�WURRSV�IURP�RWKHU�SURYLQFHV��6HQWWKHUH�IRU�WKH��VXSSUHVVLRQ�RI�&RPPXQLVWV��RU��VXSSUHVVLRQ�RI�EDQGLWV���WKHVH�WURRSV�DUHXQIDPLOLDU�ZLWK�ORFDO�FRQGLWLRQV��WKHLU�LQWHUHVWV�DUH�PXFK�OHVV�GLUHFWO\�LQYROYHG�WKDQ�LI�WKH\�ZHUHORFDO�WURRSV��DQG�WKH\�XVXDOO\�ODFN�HQWKXVLDVP��$QG�WKLUGO\��XQOLNH�.ZDQJWXQJ�ZKLFK�LV�FORVH�WR+RQJNRQJ�DQG�XQGHU�%ULWLVK�FRQWURO�LQ�DOPRVW�HYHU\�UHVSHFW��.LDQJVL�LV�FRPSDUDWLYHO\�UHPRWHIURP�LPSHULDOLVW�LQIOXHQFH��2QFH�ZH�KDYH�JUDVSHG�WKHVH�WKUHH�SRLQWV��ZH�FDQ�XQGHUVWDQG�ZK\UXUDO�XSULVLQJV�DUH�PRUH�ZLGHVSUHDG�DQG�WKH�5HG�$UP\�DQG�JXHUULOOD�XQLWV�PRUH�QXPHURXV�LQ.LDQJVL�WKDQ�LQ�DQ\�RWKHU�SURYLQFH��+RZ�WKHQ�VKRXOG�ZH�LQWHUSUHW�WKH�ZRUG��VRRQ��LQ�WKH�VWDWHPHQW���WKHUH�ZLOO�VRRQ�EH�D�KLJK�WLGH�RIUHYROXWLRQ�"�7KLV�LV�D�FRPPRQ�TXHVWLRQ�DPRQJ�FRPUDGHV��0DU[LVWV�DUH�QRW�IRUWXQH�WHOOHUV��7KH\VKRXOG��DQG�LQGHHG�FDQ��RQO\�LQGLFDWH�WKH�JHQHUDO�GLUHFWLRQ�RI�IXWXUH�GHYHORSPHQWV�DQG�FKDQJHV�WKH\�VKRXOG�QRW�DQG�FDQQRW�IL[�WKH�GD\�DQG�WKH�KRXU�LQ�D�PHFKDQLVWLF�ZD\��%XW�ZKHQ�,�VD\�WKDWWKHUH�ZLOO�VRRQ�EH�D�KLJK�WLGH�RI�UHYROXWLRQ�LQ�&KLQD��,�DP�HPSKDWLFDOO\�QRW�VSHDNLQJ�RIVRPHWKLQJ�ZKLFK�LQ�WKH�ZRUGV�RI�VRPH�SHRSOH��LV�SRVVLEO\�FRPLQJ���VRPHWKLQJ�LOOXVRU\�XQDWWDLQDEOH�DQG�GHYRLG�RI�VLJQLILFDQFH�IRU�DFWLRQ��,W�LV�OLNH�D�VKLS�IDU�RXW�DW�VHD�ZKRVH�PDVW�KHDGFDQ�DOUHDG\�EH�VHHQ�IURP�WKH�VKRUH��LW�LV�OLNH�WKH�PRUQLQJ�VXQ�LQ�WKH�HDVW�ZKRVH�VKLPPHULQJ�UD\VDUH�YLVLEOH�IURP�D�KLJK�PRXQWDLQ�WRS��LW�LV�OLNH�D�FKLOG�DERXW�WR�EH�ERUQ�PRYLQJ�UHVWOHVVO\�LQ�LWVPRWKHU
V�ZRPE�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7+(�/$67�5281'�:,7+�7+(�-$3$1(6(�,19$'(56�
$XJXVW��������

7KH�&KLQHVH�SHRSOH�KHDUWLO\�ZHOFRPH�WKH�6RYLHW�JRYHUQPHQW
V�GHFODUDWLRQ�RI�ZDU�RQ�-DSDQ�RQ$XJXVW����7KH�6RYLHW�8QLRQ
V�DFWLRQ�ZLOO�YHU\�PXFK�VKRUWHQ�WKH�ZDU�DJDLQVW�-DSDQ��7KH�ZDU�LVDOUHDG\�LQ�LWV�ODVW�VWDJH�DQG�WKH�WLPH�KDV�FRPH�WR�LQIOLFW�ILQDO�GHIHDW�RQ�WKH�-DSDQHVH�DJJUHVVRUVDQG�DOO�WKHLU�UXQQLQJ�GRJV��,Q�WKHVH�FLUFXPVWDQFHV��DOO�WKH�DQWL�-DSDQHVH�IRUFHV�RI�WKH�&KLQHVHSHRSOH�VKRXOG�ODXQFK�D�QDWLRQZLGH�FRXQWHU�RIIHQVLYH�LQ�FORVH�DQG�HIIHFWLYH�FR�RUGLQDWLRQ�ZLWKWKH�RSHUDWLRQV�RI�WKH�6RYLHW�8QLRQ�DQG�WKH�RWKHU�DOOLHG�FRXQWULHV��7KH�(LJKWK�5RXWH�$UP\��WKH1HZ�)RXUWK�$UP\�DQG�WKH�RWKHU�DUPHG�IRUFHV�RI�WKH�SHRSOH�VKRXOG�VHL]H�HYHU\�RSSRUWXQLW\�WRODXQFK�H[WHQVLYH�DWWDFNV�RQ�DOO�WKH�LQYDGHUV�DQG�WKHLU�UXQQLQJ�GRJV�ZKR�UHIXVH�WR�VXUUHQGHU�
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DQQLKLODWH�WKHLU�IRUFHV��FDSWXUH�WKHLU�DUPV�DQG�PDWpULHO� YLJRURXVO\�H[SDQG�WKH�/LEHUDWHG�$UHDVDQG�UHGXFH�WKH�DUHDV�XQGHU�HQHP\�RFFXSDWLRQ��:H�PXVW�EROGO\�IRUP�DUPHG�ZRUNLQJ�WHDPVZKLFK��E\�KXQGUHGV�DQG�E\�WKRXVDQGV��VKRXOG�SHQHWUDWH�GHHS�LQWR�WKH�UHDU�RI�WKH�HQHP\�RFFXSLHGDUHDV��RUJDQL]H�WKH�SHRSOH�WR�ZUHFN�WKH�HQHP\
V�FRPPXQLFDWLRQ�OLQHV�DQG�ILJKW�LQ�FR�RUGLQDWLRQZLWK�WKH�UHJXODU�DUPLHV��:H�PXVW�EROGO\�DURXVH�WKH�SHRSOH�LQ�WKH�RFFXSLHG�DUHDV�LQ�WKHLU�WHQV�RIPLOOLRQV�DQG�LPPHGLDWHO\�RUJDQL]H�XQGHUJURXQG�IRUFHV�WR�SUHSDUH�DUPHG�XSULVLQJV�DQG�WRDQQLKLODWH�WKH�HQHP\�LQ�FR�RUGLQDWLRQ�ZLWK�WKH�WURRSV�DWWDFNLQJ�IURP�ZLWKRXW��0HDQZKLOH��WKHFRQVROLGDWLRQ�RI�WKH�/LEHUDWHG�$UHDV�PXVW�QRW�EH�QHJOHFWHG��$PRQJ�WKH�����PLOOLRQ�SHRSOH�WKHUH�DQG�DPRQJ�WKH�SHRSOH�LQ�DOO�RWKHU�DUHDV�DV�WKH\�DUH�OLEHUDWHG��ZH�VKRXOG�XQLYHUVDOO\�FDUU\�RXW�WKHUHGXFWLRQ�RI�UHQW�DQG�LQWHUHVW�WKLV�ZLQWHU�DQG�QH[W�VSULQJ��LQFUHDVH�SURGXFWLRQ��EXLOG�XS�WKHSHRSOH
V�SROLWLFDO�SRZHU�DQG�DUPHG�IRUFHV��LQWHQVLI\�PLOLWLD�ZRUN��VWUHQJWKHQ�DUP\�GLVFLSOLQH�SHUVLVWHQWO\�GHYHORS�WKH�XQLWHG�IURQW�RI�DOO�VHFWLRQV�RI�WKH�SHRSOH�DQG�JXDUG�DJDLQVW�ZDVWH�RIPDQSRZHU�DQG�PDWHULDO�UHVRXUFHV��$OO�WKLV�LV�GHVLJQHG�WR�SXW�PRUH�SXQFK�LQWR�RXU�DUP\
VRIIHQVLYH�DJDLQVW�WKH�HQHP\��7KH�SHRSOH�RI�WKH�ZKROH�FRXQWU\�PXVW�EH�RQ�WKHLU�JXDUG�WR�DYHUW�WKHGDQJHU�RI�FLYLO�ZDU�DQG�PDNH�HIIRUWV�WR�EULQJ�DERXW�WKH�IRUPDWLRQ�RI�D�GHPRFUDWLF�FRDOLWLRQJRYHUQPHQW��$�QHZ�VWDJH�LQ�&KLQD
V�ZDU�RI�QDWLRQDO�OLEHUDWLRQ�KDV�DUULYHG��DQG�WKH�SHRSOH�RI�WKHZKROH�FRXQWU\�PXVW�VWUHQJWKHQ�WKHLU�XQLW\�DQG�VWUXJJOH�IRU�ILQDO�YLFWRU\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&RPUDGHV�,�ZKROHKHDUWHGO\�VXSSRUW�\RXU�YHQWXUH��<RXU�VFKRROV��LQFOXGLQJ�\RXU�SULPDU\�DQG�VHFRQGDU\VFKRROV��DQG�XQLYHUVLWLHV�ZKLFK�IROORZ�WKH�SULQFLSOH�RI�SDUW�WLPH�ZRUN�DQG�SDUW�WLPH�VWXG\��KDUGZRUN�DQG�KDUG�VWXG\��WKXV�FRVWLQJ�WKH�JRYHUQPHQW�QRWKLQJ�WR�UXQ�WKHP��DQG�ZKLFK�DUH�VLWXDWHG�RQWKH�PRXQWDLQ�WRSV�DQG�LQ�WKH�SODLQV�RI�WKH�SURYLQFH��DUH�JRRG�VFKRROV�LQGHHG���0RVW�RI�WKHVWXGHQWV�DUH�\RXQJ�SHRSOH��EXW�WKHUH�PD\�DOVR�EH�VRPH�PLGGOH�DJHG�FDGUHV��,�KRSH�LQ�RWKHUSURYLQFHV�EHVLGHV�.LDQJVL�WKHUH�ZLOO�EH�VFKRROV�RI�WKLV�W\SH��2WKHU�SURYLQFHV�VKRXOG�VHQGFRPSHWHQW�DQG�NQRZOHGJHDEOH�FRPUDGHV�LQ�UHVSRQVLEOH�SRVLWLRQV�WR�.LDQJVL�WR�LQYHVWLJDWH�\RXUVFKRROV�DQG�WR�DEVRUE�\RXU�H[SHULHQFH��$W�WKH�EHJLQQLQJ�WKHUH�PXVW�QRW�EH�WRR�PDQ\�VWXGHQWV�7KHLU�QXPEHU�FDQ�EH�LQFUHDVHG�ODWHU�WR��������DV�QRZ�LQ�.LDQJVL��0RUHRYHU�WKH�SDUW\�JRYHUQPHQW�DQG�SHRSOH
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