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V�QG WKLV� \HDU� �UHPHPEHU��ZH� UH�SRUWHG� LQ� RXU� 6XPPHUQHZV,7(0V QHZVOHWWHU�WKDW����SDVWRUV� IURP� DOO� RYHU� 8NUDLQHFDPH� WR� WKH� ILUVW� �3RZHU� LQ� WKH3XOSLW�� +RPLOHWLFV� &RQIHUHQFHLQ�0D\������$QG�� ������� SDVWRUV� DQG� FKXUFKOHDGHUV�RI�WKH�ZRUOG�ZLGH FRQVHUYD�

WLYH HYDQJHOLFDO� GHQRPLQDWLRQ� ZLWKZKLFK� ZH� SDUWQHU� LQ� 8NUDLQH� KDVGHWHUPLQHG� WKDW� WKHUH� LV� QHHG� IRU� DQDWLRQZLGH�8NUDLQLDQ� VHPLQDU\� DQGWKDW�RXU�FROOHJH�VKRXOG�EH�WKH�PRGHODQG� WKDW�ZH�VKRXOG�GR� LW� LQ�SDUWQHU�VKLS� ZLWK�WKHP���$QG�WKH\�H[SHFW�XVWR�SDUWLFLSDWH��DQG��WKH\�H[SHFW�XV�WRVHFXUH�5HIRUPHG� SURIHVVRUV� WR� SHR�SOH� WKH� IDFXOW\� DQG� WHDFK�5HIRUPHGWKHRORJ\�
7KLV�LV�H[DFWO\�ZKDW�KDV�EHHQ�RXUVKRUW� 	� ORQJ� WHUP� SODQ� DQGJRDO������
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/RFDWLRQ�RI�5LJD�5HIRUPHG�7KHRORJLFDO�6HPLQDU\�$PRQJ�HFRQRPLF��SROLWLFDO��DQG�ZRUVW�RI�DOO�PRUDO�FRUUXSWLRQWKLV�LV�D�XQLTXH�WLPH�IRU�WKH�%DOWLF�6WDWHV�LQ�JHQHUDO�DQG/DWYLD�LQ�SDUWLFXODU�WR�WXUQ�WR�WKH�ULJKW�VRXUFH�IRU�KRSH�DQGJXLGDQFH���WKH�:RUG�RI�*RG�LQ�LWV�SXUH�GRFWULQH�RI�*UDFH�

IURP� �� LQVWLWXWH� PHHWLQJV� SHU\HDU� WR�D�VFKRRO�WKDW�WKH\�PLJKWDWWHQG� IXOOWLPH�� WDXJKW� E\� 5H�IRUPHG�SURIHVVRUV�$OO�ZH�KDYH�EXGJHW� IRULV� FRQVXPHG� E\� WKHZRUN� LQ� SDUDJUDSKV��$�� DQG� �� �������������
,I� DOO� RI� RXU� YHWHUDQ� SURIHVVRUVFRXOG� GLUHFW� XV� WR� �� LQGLYLGXDOV�JURXSV�� ZKRPHYHU�� EXW�� QRW� WKHLUPLVVLRQV� FRPPLWWHHV�� GHDFRQV�� HWDO� ZKR� DUH� VXSSRUWLQJ� +LV�:RUNWKURXJK� XV� QRZ�� ZH� PLJKW� UDLVHMXVW�����������SHU�\HDU�IURP�HDFKVXFK� FRQWDFW� ZH� ZRXOG� KDYHPRQH\�HQRXJK�WR�EHJLQ�ERWK�RI�WKHVHPLQDULHV� LQ� 8NUDLQH� DQG� LQ� 6L�EHULD�
$QG�� LI� ILYH FKXUFKPHQ� LQ� ��FKXUFKHV FRXOG�GLUHFW�XV� WR�VXSSRUWVRXUFHV� RI� MXVW� ���������� SHU� \HDUZH�FRXOG�GR LW�DOO�3UD\� DERXW� WKHVH� WKLQJV� DQG� VHQGWKLV�YLFWRU\�VKHHW�WR�WKRVH�ZKRP�\RXNQRZ�ZKR�KDYH�D�KHDUW�IRU�PLVVLRQVDQG�PLJKW�EH�WKH�YHU\�RQHV�ZH�VHHN�aaa
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%\�'U��&RUQHOLXV�3��9HQHPD��0LG�$PHULFD�5HIRUPHG�6HPLQDU\1HHG�RI�WKH�*RVSHO«&KDOOHQJH�RI�WKH�SDVW«2SHQ�'RRUV� RI�2SSRU�WXQLW\«7HDFKLQJ�7HUP�LQ�5LJD5HIRUPHG�7KHRORJLFDO6HPLQDU\�LQ�/DWYLD
5HFHQWO\�� WKH HGLWRU� RI� :RUOGPDJD]LQH��-RHO�%HO]��DXWKRUHG�D FRO�XPQ� HQWLWOHG�� ³2SWLPLVP� LQ� UDLQ\5LJD�´�%HO]ZURWH� KLVDUWLFOH� DIWHUSD\LQJ� DVKRUW� YLVLWWR� 5LJD�/DWYLD�� LQHDUO\6HSWHPEHU�'XULQJ� KLVYLVLW�DSSDUHQWO\�WKH� VXQQHYHU�VKRQH DQG�%HO]�XVHG� WKDW�IDFWWR�GHVFULEH�WKH�FKDOOHQJHV�IDFLQJ�WKHFKXUFK� DQG� WKH� JRVSHO� LQ� WKLV� VPDOO%DOWLF� FRXQWU\�� ,W¶V� KDUG� WR� UHPDLQRSWLPLVWLF�LQ�D�FRXQWU\�GHYDVWDWHG�E\PDQ\�\HDUV�RI�6RYLHW�UHSUHVVLRQ�DQGZKHUH�RQO\�D�VPDOO�SHUFHQWDJH�RI�WKHSRSXODWLRQ�DWWHQGV�FKXUFK�RQ�D�JLYHQ6XQGD\�%HIRUH�GHVFULELQJ�P\�H[SHULHQFHV�LQ/DWYLD� WKLV� 6HSWHPEHU�� ,�ZRXOG� OLNHWR� EHJLQ� ZLWK� D� IHZ� REVHUYDWLRQVDERXW� WKH� FRXQWU\� LWVHOI�� /DWYLD� LV� DVPDOO�FRXQWU\�RQ�WKH�%DOWLF�VHD��RQHRI� WKUHH� %DOWLF� QDWLRQV� �WKH� RWKHUVDUH�(VWRQLD DQG�/LWKXDQLD��WKDW�ZHUHGRPLQDWHG�E\�WKH�6RYLHW�8QLRQ�IRU�DJRRG� SDUW� RI� WKH� WZHQWLHWK� FHQWXU\�

7KURXJKRXW� LWV� ORQJ� KLVWRU\�� /DWYLDKDV� NQRZQ� LQGHSHQGHQFH� RQ� RQO\WZR� RFFDVLRQV�� EULHIO\� LQ� WKH� HDUO\SDUW� RI� WKH� WZHQWLHWK� FHQWXU\� DQGWKHQ� DJDLQ� UHFHQWO\� DIWHU� WKURZLQJRII�WKH�\RNH�RI�6RYLHW�RSSUHVVLRQ�LQWKH�HDUO\�QLQHWLHV��7KH�FRXQWU\�KDV�DSRSXODWLRQ� RI� DSSUR[LPDWHO\� ���PLOOLRQ����������RI�ZKRP�OLYH�LQ�WKHEHDXWLIXO�ROG�FLW\�RI�5LJD��D�SRUW�FLW\RQ�WKH�%DOWLF�VHD��/DWYLDQV�FRPSULVHDERXW� ��� RI� WKH� SRSXODWLRQ�� 5XV�VLDQV�DERXW�����0DQ\�RI� WKH�SUHVHQW�GD\� FKDOOHQJHVFRQIURQWLQJ� /DWYLD� VWHP� IURP� WKHSHULRG� RI� 6RYLHW� FRQWURO�� WKH� HFRQ�RP\� LV�ZHDN� DQG� VWUXJJOLQJ� WR� IUHHLWVHOI�IURP�RYHU�UHOLDQFH�RQ�WKH�5XV�VLDQ� HFRQRP\�� WKH� SROLWLFDO� HQYL�URQPHQW� LV� XQVWDEOH�ZLWK�PDQ\� GLI�IHUHQW� SDUWLHV� Y\LQJ� IRU� FRQWURO� RIWKHSDUOLDPHQW�WD[DWLRQ� LVYHU\� KHDY\������� RILQFRPH��UHODWLRQV� EH�WZHHQ� WKHPDMRULW\� RI/DWYLDQV� DQGWKH� PLQRULW\RI� 5XVVLDQVDUH� RIWHQVWUDLQHG�HFRQRPLF DQG�SROLWLFDO�FRUUXSWLRQ�LVUDPSDQW�� WKH� GLYRUFH� UDWH� LV� YHU\KLJK�� DQG� WKH� KLVWRULF� LQIOXHQFH� RIWKH� QDWLRQDO� /XWKHUDQ� FKXUFK� KDVEHHQ�ODUJHO\�HFOLSVHG��/LNH�PDQ\�RIWKH� RWKHU� IRUPHU� 6RYLHW� VDWHOOLWHFRXQWULHV� RI� HDVWHUQ� (XURSH�� /DWYLDGHVSHUDWHO\� QHHGV� WKH� JRVSHO� RI� WKHNLQJGRP� RI� RXU� /RUG� -HVXV� &KULVW�QRW� RQO\� LQ� WHUPV� RI� LWV� SURPLVH� RIIRUJLYHQHVV�DQG�HWHUQDO�OLIH�EXW�DOVRLQ� WHUPV� RI� LWV� LPSOLFDWLRQV� IRU� WKHUHRUGHULQJ�RI�DOO�RI�OLIH�E\� WKH�VWDQ�GDUG� RI� *RG¶V� ODZ�� 7KH� RQO\� KRSHIRU�WKH�/DWYLDQ�SHRSOH�DQG�QDWLRQ��DVIRU�XV�� LV� WKH�WUDQVIRUPLQJ�SRZHU�RIWKH�JRVSHO�

86$� GRQDWLRQV� DQG� FRUUHVSRQGHQFH�� 3RVW2IILFH�%R[��������6W��/RXLV��02������7HO����������������)D[����������������H�PDLO��LWHP#LWHP�RUJLQWHUQHW��ZZZ�LWHP�RUJ
&DQDGLDQ�GRQDWLRQV�RQO\��F�R�$FWLRQ�,QWHU�QDWLRQDO� 0LQLVWULHV� 3RVW� 2IILFH� %R[� ���7KUHH�+LOOV��$OEHUWD�7�0��$��&$1$'$
5��'DYLG�/XGZLFN��-�'���0�'LY��3UHVLGHQW�5RGQH\�*RUWHU�� 7K�0���3URIHVVRU�� 2GHVVD3UHVE\WHULDQ�6HPLQDU\��2GHVVD��8NUDLQHQHZV,7(0V LV�IUHH�XSRQ�UHTXHVW3HUPLVVLRQ� LV� JUDQWHG� WR� UHSULQW� LQ� ZKROH� RU� LQ� SDUWSURYLGHG�WKH�IROORZLQJ�FUHGLW�LV�JLYHQ��³5HSULQWHG�IURPQHZV,7(0V�� WKH� QHZVOHWWHU� RI� ,QWHUQDWLRQDO� 7KHR�ORJLFDO�(GXFDWLRQ�0LQLVWULHV��,QF���6W��/RXLV��02´
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%HFDXVH�RI�WKHVH�FKDOOHQJHV�DQG�WKHRSHQ� GRRU� WKDW� LV� QRZ� SURYLGHG� IRUWKH� JRVSHO�� ,� ZDV� JUDWHIXO� IRU� WKHVHFRQG�RSSRUWXQLW\�JUDQWHG�WR�PH�WRWHDFK�LQ�5LJD��$V�VRPH�RI�\RX�PD\NQRZ��,�ZDV�SULYLOHJHG�WR�YLVLW�5LJDLQ�-DQXDU\��������LQ�RUGHU�WR�WHDFK�DFRXUVH�RQ�WKH�GRFWULQH�RI�UHYHODWLRQ�7KLV� WLPH� ,� ZDV� DVNHG� WR� WHDFK� DFRXUVH� RQ� WKH� GRFWULQH� RI� WKH� ODVWWKLQJV��HVFKDWRORJ\��'XULQJ� P\� ILUVW� WHDFKLQJ� VWLQW� LQ/DWYLD��P\� FODVV� FRQVLVWHG� RI� DERXW���VWXGHQWV��7KLV�WLPH²SHUKDSV�GXHWR� D� NHHQ� LQWHUHVW� LQ� WKH� VXEMHFW� RIHVFKDWRORJ\²DWWHQGDQFH�ZDV�KLJKHUZLWK�DV�PDQ\�DV�WKLUW\�VWXGHQWV�SUHV�HQW�� 6LQFH� P\� ODVW� YLVLW�� WKH� 5LJD5HIRUPHG�7KHRORJLFDO�6HPLQDU\�KDVUHORFDWHG� IURP� WKH� 7HFKQLFDO� 8QL�YHUVLW\� LQ� WKH�ROG� FLW\� WR� D� EXLOGLQJRXWVLGH�RI�WKH�ROG� FLW\��7KH�QHZ� ID�FLOLW\�LV�PXFK�PRUH�PRGHUQ�WKDQ�WKHROG� RQH�� DQG� LQFOXGHV� RIILFH� VSDFHDQG� D� VPDOO� OLEUDU\��7KHVH� IDFLOLWLHVDUH� VKDUHG�ZLWK� WZR�&KULVWLDQ� EXVL�QHVVPHQ�ZKR�ZHUH� DOVR� VWXGHQWV� LQP\� FODVV��+RZHYHU�� ,�ZDV� WROG� WKDWWKH� 6HPLQDU\� ZLOO� KDYH� WR� UHORFDWHDJDLQ�LQ�WKH�QHDU�IXWXUH��DV�WKH�UHQWDOFRVWV� IRU� WKH� SUHVHQW� IDFLOLW\� DUHKLJK�� 7KH� FODVV� ZRXOG� PHHW� GXULQJWKH HYHQLQJV�� VLQFH�PRVW� RI� WKH�VWX�GHQWV�ZRUN� GXULQJ� WKH�GD\��7KLV� DO�ORZHG�PH�D�JUHDW�GHDO�RI�WLPH�GXULQJWKH�GD\� WR� H[SORUH� WKH�FLW\� RI�5LJD�0\� KRWHO� ZDV� ORFDWHG� RQO\� WZREORFN V�IURP�WKH�6HPLQDU\�DQG�DERXWRQH�PLOH�IURP�WKH�ROG�FLW\��,�EHOLHYHWKDW�� DIWHU� P\� WZR� VWD\V� LQ� 5LJD�� ,PD\� KDYH� ZDONHG� WKH� ROG� FREEOH�VWRQH� VWUHHWV� RI� 5LJD DV� PXFK� DVPDQ\�RI�WKH�QDWLYH�/DWYLDQV�2QH�RI�WKH�PHPRUDEOH�DVSHFWV�RI�P\VWD\� LQ�5LJD�ZDV� WKH�RSSRUWXQLW\� WRZRUVKLS�LQ�WZR�5HIRUPHG�FRQJUHJD�WLRQV�� 2QH� RI� WKHVH� FRQJUHJDWLRQVKDG� D� GLYHUVLW\� RI� DJH� JURXSV�� WKHRWKHU� ZDV� DOPRVW� H[FOXVLYHO\� PDGHXS�RI�\RXQJ�SHRSOH��KLJK�VFKRRO�DQGXQLYHUVLW\�DJH���:KHQ�,�DWWHQGHG�WKHVHFRQG� FRQJUHJDWLRQ�� ,� KDG� WKH� LP�

SUHVVLRQ�WKDW�,�ZDV�DW� OHDVW� WZLFH DVROG�DV�DQ\�RWKHU�PHPEHU��7KLV�FRQ�JUHJDWLRQ� LV� OHG� E\� D� \RXQJ� SDVWRU�3DVWRU� 8QJDUV�� ZKR� LV� REYLRXVO\YHU\�JLIWHG�DQG�PXFK�DSSUHFLDWHG�E\WKH� PHPEHUV�� ,Q� VRPH� ZD\V�� WKLVFRQJUHJDWLRQ� LV� D FRPPHQWDU\� RQWKH�VWDWH�RI�WKH FKXUFK�LQ�/DWYLD��LW�LVD� \RXQJ� FKXUFK�� PDGH� XS� RI� FRQ�YHUWV�ZKR�QHHG�WR�PDWXUH�LQ�WKH�IDLWKLQ� WKH� IDFH� RI� D FXOWXUH DQG� QDWLRQWKDW� KDV� ODUJHO\� DEDQGRQHG� LWV&KULVWLDQ� KHULWDJH�� 7KH FKDOOHQJHVDUH�JUHDW��EXW�WKH�VLJQV�RI�WKH�/RUG¶VZRUNLQJ�DUH�DOVR�HYLGHQW�,�ZDQW�WR�H[SUHVV�P\�GHHS�DSSUHFLD�WLRQ� WR� WKH FRQJUHJDWLRQ� IRU� VXS�SRUWLQJ�P\�WHDFKLQJ�LQ�5LJD��7KDQN\RX�IRU�\RXU�JLIWV�DQG�\RXU�SUD\HUV�3UD\�IRU�WKH FKXUFKHV�RI�/DWYLD��)RUHYHQ� LQ� UDLQ\� 5LJD�� WKH� VXQ� GRHVVKLQH�DQG�WKH ³6XQ�RI�ULJKWHRXVQHVV´LV� ULVLQJ� ZLWK� KHDOLQJ� LQ� +LV� ZLQJV�0DO��������aaa
+2:�/21*��2/25'"
%\�'U��5��'DYLG�/XGZLFN�,7(0�3UHVLGHQW7KH�KDUYHVW�LVSOHQW\«7KH�ZRUNHUV�DUHVWLOO�IHZ«:KDW�FDQ�ZHGR�DERXW�WKLV"2XU�5XEULF
%URWKHUV�DQG�VLVWHUV�LQ�&KULVW�,�FRPHWR�\RX�DW�WKLV�WLPH�LQ�SUHSDUDWLRQ�IRUWKH�WKDQNVJLYLQJ�VHDVRQ�KHUH�LQ�PLG�$PHULFD�� ,� GRQ
W�NQRZ�ZKHWKHU� \RXDUH�DZDUH�RU�QRW�EXW�WKHUH�LV�DOVR�WKHKDUYHVW� WLPH� LQ� WKH� PDMRULW\� RI� WKHFRXQWULHV� RI� WKH� IRUPHU� 6RYLHW� 8Q�

LRQ��7KH�SHRSOH FRPH DQG�FHOHEUDWH�JUDWHIXOO\��IRU�WKH�JUDFH�RI�WKHLU�*RGEHFDXVH� RI� WKH� KDUYHVW� ZKLFK� LVFRPH�GXULQJ� WKH�VKRUW�JURZLQJ� VHD�VRQ�LQ�PRVW�RI�WKH�FRXQWULHV�QRUWK�RI8NUDLQH�� 7KH� SURYLVLRQV� WKDW� RXUJUDFLRXV�*RG�PDNHV� IRU�+LV� SHRSOHLQFOXGH�WKRVH�RI�IRRG�ZKLFK�PD\�EHJURZQ� DQG� VWRUHG� WKURXJKRXW� WKHZLQWHU�WR�PHHW�WKH�QHHGV�RI�IDPLOLHVLQ�SUHSDUDWLRQ�IRU�WKH�GXWLHV�WKDW�+HKDV� SODFHG� EHIRUH� WKHP�� :LWKRXWWKHVH�SURYLVLRQV� WKH� IXQGV�DYDLODEOHWR� WKH�PDMRULW\� RI�SHRSOH�ZKRP�ZHVHUYH DQG�ZKR�VHUYH�ZLWK�XV�ZRXOGQRW�PHHW� WKH�EDUHVW�RI�QHFHVVLWLHV�RIOLIH�,�GRQ
W�NQRZ�ZKHWKHU� \RX�NQRZ�LW�RUQRW� EXW� LQ�:HVWHUQ� 5XVVLD�� 6LEHULD�8NUDLQH�� IRU� H[DPSOH�� WKH� DYHUDJHHDUQHG� LQFRPH� LV� EHWZHHQ� ������SHU� PRQWK�� :KHQ� ,� VD\� DYHUDJHHDUQHG� LQFRPH� WKDW� LV� QRW� DYHUDJHZDJH HDUQHU�IRU�WKLV�LQFOXGHV�SK\VL�FLDQV�� DUFKLWHFWV�� HQJLQHHUV�� HWF�� ,WEUHDNV� P\�KHDUW� WR� WHOO�\RX� WKDW�ZHSD\�RXU�IXOO�WLPH�VWXGHQWV�����SHUIDPLO\� KRXVHKROGIRU� D� OLYLQJ� VWLSHQG�DQG� WKLV� LV� D� ILJXUHWKDW�WKH\�WKHPVHOYHVVHW� DV� EHLQJ� DEOH� WRPHHW� WKHLU� QHFHVVL�WLHV�� :H� KROGFODVVHV� WHQ� PRQWKVRXW� RI� WKH� \HDU� DQGWKHUHIRUH�LW�LV�QHFHV�VDU\� WKDW� WKH\� EHIXOO�WLPH� VWXGHQWVDQG�QRW�EH�JDLQIXOO\HPSOR\HG�)RU�\RXU�IXUWKHU�LQIRUPDWLRQ�,�ZRXOGWHOO� \RX� WKDW� WKH� VWXGHQWV�ZKR� KDYHRQO\�RQH�PHPEHU�RI�WKHLU�KRXVHKROGRIWHQ�VKDUH�WKHLU�����ZLWK�WKRVH�ZKRKDYH� PRUH� WKDQ� RQH�� ,W� LV� E\� WKHJUDFH�RI�*RG�WKDW�WKHVH�VWXGHQWV�DUHHYHQ� DEOH� WR� FRPH DQG� VXUYLYH DW�WHQGLQJ� WKH� VFKRRO� ZKLFK� WKH\� EH�OLHYH� ZLOO� SUHSDUH� WKHP� IRU� IXWXUHPLQLVWU\� DQG� JLYH� RSSRUWXQLW\� WRVKDUH�WKH�JUDFH DQG�ERXQW\�RI�*RG��
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