
 

 

7KH�(DVW�(XURSHDQ�)LUH�$UF��$Q�$FWXDO�'DQJHU��5RPDQLD�6KRXOG�7DNH�,QWR�
$FFRXQW 

 

7HRGRU�3$/$'(��&RUQHOLX�3,9$5,8 
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:H�DUH�DQ�XQFDULQJ�SHRSOH��$QG��DV�D�SHRSOH��ZH�DUH�XQFDULQJ�IRU�ZH�KDYH��UHSHDWHGO\�HOHFWHG�
WKH�ZURQJ�OHDGHUV��0RUHRYHU��LW�LV�ZLGHO\�NQRZQ�WKDW�5RPDQLD�GLG�QRW�FRPH�XS�LQ�WKH�ODVW�GHF�
DGHV�ZLWK�D�VLQJOH�KLJK�VWDQGDUG�SROLWLFLDQ��1RW�D�VLQJOH�RQH�� 

%HJXLOHG�E\�WKH�SHWW\�LQGLJHQRXV�ELFNHULQJ�UDLVHG�E\�WKH�VWDNHKROGHUV�WR��IULJKWHQLQJ�GLPHQ�
VLRQV�DQG�EOLQGHG�E\�PHDQLQJOHVV�DSSHDUDQFHV��ZH�GR�QRW�FDUH�ZH�DUH�VXUURXQGHG�E\�FRPSOL�
FDWHG�FRQIOLFWHG�VLWXDWLRQV��GRUPDQW�RU�DFWLYH��HDFK�RI�WKHP�ZLWK�UHDO�SRWHQWLDO�RI�JHQHUDWLQJ�DW�
DQ\�PRPHQW�GHYDVWDWLQJ�DUPHG�FODVKHV�� 

:H�GR�QRW�UHDOL]H� WKDW�ZH�DUH�QRW�RQO\�JHRJUDSKLFDOO\�EXW�DOVR�HFRQRPLFDOO\��SROLWLFDOO\�DQG�
PLOLWDULO\�GDQJHURXVO\�FORVH�WR�D�JHQXLQH�ILUH�DUF��7KH�HDVW�(XURSHDQ�ILUH�DUF��,W�LV�PDUNHG�E\�D�
VHULHV�RI�RSHQ�WHQVLRQV�RU�FRQIOLFWV�DQG�VSDQV�IURP�.DOLQLQJUDG��%HODUXV��8NUDLQH��7UDQVQLV�
WULD�� *HRUJLD� �$ENKD]LD� DQG� 2VVHWLD��� $UPHQLD-$]HUEDLMDQ�� ZLWK� WKH� ERLOLQJ� 1DJRUQR-
.DUDEDNK��DQG�6\ULD�UHDFKLQJ�XS�WR� � WKH�(DVWHUQ�0HGLWHUUDQLDQ� WURXEOHG�E\� WKH�WHPSHVWXRXV�
UHODWLRQV�EHWZHHQ�7XUNH\�DQG�*UHHFH� 

 

.DOLQLQJUDG��.|QLJVEHUJ�LQ�*HUPDQ� 

,W� LV� D�5XVVLDQ� VHPL-H[FODYH� WR� WKH�%DOWLF�
6HD� IRXQGHG� E\� WKH�*HUPDQV� LQ� �����2Q�
�QG�$XJXVW��������WKH�WRZQ�DQG�WKH�QRUWK�
HUQ�SDUW� RI� WKH�(DVW�3UXVVLD�ZDV� DVVLJQHG�
WR� WKH�8665�DQG� LQ������ LW� KDV� EHHQ�GH�
FLGHG� WR� EHFRPH� D� UHJLRQ� �REODVW�� RI� WKH�
5XVVLDQ� 665�� 7KH� *HUPDQ� SRSXODWLRQ�
�DURXQG� �������� FLYLOLDQV�� ZDV� IRUFLEO\�
H[SHOOHG�EHWZHHQ�����-�����DQG�WKH�WRZQ�
ZDV� SRSXODWHG� E\� HWKQLF� 5XVVLDQV�� ,Q�
������WKH�WRZQ�ZDV�UHQDPHG�.DOLQLQJUDG��
7KH� UHJLRQ� KDV� DQ� DUHD� RI� � ������� VT�NP�
DQG�D�SRSXODWLRQ�RI�DURXQG���������LQKDE�



LWDQWV�DQG�UHSUHVHQWV�D�5XVVLDQ�LPSRUWDQW�RXWSRVW�LQ�WKH�DUHD��$V�RI�������D�6SHFLDO�0LOLWDU\�
5HJLRQ�ZDV�HVWDEOLVKHG�ZKLFK�LQFOXGHV�WKH�%DOWLF�)OHHW��WKH�.DOLQLQJUDG�DLU�GHIHQFH�IRUFHV��WKH�
��WK�*XDUG�$UP\��WKH�ERUGHU�WURRSV�DQG�WKH�.DOLQLQJUDG�3ROLFH��7KLV�UHJLRQ��WRJHWKHU�ZLWK�WKH�
/HQLQJUDG�DQG�0RVFRZ�PLOLWDU\�UHJLRQV�ZHUH�LQFOXGHG�IURP�WKH��VW�RI�6HSWHPEHU�������LQWR�
WKH�:HVW�0LOLWDU\�5HJLRQ��$FFRUGLQJ�R�VRPH�GDWD�SXEOLVKHG�E\�WKH�5XVVLDQ�0LQLVWU\�RI�'H�
IHQVH�LQ�������WKHUH�ZHUH�DURXQG���������PLOLWDU\�LQ�.DOLQLQJUDG�DQG�LW�KDV�EHHQ�GHFLGHG�LQ�
�����WKH�HQKDQFHPHQW�RI�WKH�%DOWLF�)OHHW�DQG�RI�WKH�WURRSV�RI�WKH�UHJLRQ�E\�WKH�GHSOR\PHQW�RI�

D� QHZ� ,QIDQWU\� 0RWRULVHG� %ULJDGH� DQG� RI� D�
FRDVWDO�EDWWHU\��)URP�TXDQWLWDWLYH� GHSOR\PHQW�
5XVVLD� PRYHG� WR� TXDOLW\� GHSOR\PHQW� DQG� WKH�
LQFUHDVH�RI� ILUH�SRZHU�DQG�HTXLSHG�WKH�UHJLRQ�
ZLWK� VWDWH-RI-WKH� DUW� WHFKQLTXH� LQFOXGLQJ� 66-
����DQWL-DLUFUDIW�V\VWHPV�DQG�,VNHQGHU�QXFOHDU�
PLVVLOHV��$W�����NP�GLVWDQFH�IURP�%HUOLQ�DQG�
DURXQG�������NP�IURP�0RVFRZ��.DOLQLQJUDG�LV�
VWUDWHJLFDOO\� SODFHG� WRZDUGV� 6XZDONL� *DS� �D�
ODQG�DUHD����PL�ZLGH�–�3RODQG-/LWKXDQLD�ERU�
GHU��WKDW�HQGV�WR�WKH�HDVW�LQ�%HODUXV��,W�LV�FRQ�

VLGHUHG�WKH�PDLQ�5XVVLD¶V�RIIHQVLYH�GLUHFWLRQ�WRZDUGV�WKH�ZHVW� 

 

%HODUXV 

7KH� LQYLVLEOH� GLYLVLRQV� RI� WKH� K\EULG�ZDU� RI� WKH�ZRUOG¶V� WZR�RI� WKH�PRVW� SRZHUIXO�PLOLWDU\�
IRUFHV��5XVVLD�DQG�WKH�86$�DUH�IDFLQJ�HDFK�RWKHU�LQ�GLUHFW�FRQWDFW�LQ�WKH�EHDXWLIXO�:KLWH�5XV�
VLD�DW�D�GLVWDQFH�RI�RQO\�����NP�IURP�WKH�5RPDQLDQ�QRUWKHUQ�ERUGHU�� 

%HODUXV��WKH�FRXQWU\�ZKHUH�VWDUWLQJ�ZLWK�WKH�QLJKW�RI���WK�RI�$XJXVW��������D�VWUDQJH�FRLQFL�
GHQFH�ZLWK�WKH�GDWH�RI�WKH�SHRSOH�RI�%XFKDUHVW��UHYROW�LQ�������WKH�DQJU\�SRSXODWLRQ�UHQHJHG�
RQ�WKHLU�SUHVLGHQW��LV�ERLOLQJ��'XULQJ�WKH�UHFXUUHQW�YLROHQW�RXWEXUVWV�DPRQJ�WKH�SHULRGV�RI�UHOD�
WLYH�FDOP�� WKH�SHUVSHFWLYH�RI�D�FLYLO�ZDU�DEOH� WR�GUDZ�LQ� LWV�YRUWH[� WKH� WZR�JUHDW�HQHPLHV� LV�
ORRPLQJ��7KH�PRYHV�RI�WKH�WZR��SROLWLFDO��GLSORPDWLF�RU�HFRQRPLF�RQHV�DUH�LQWHUVHFWLQJ�RQ�WKH�
%HODUXVLDQ�ODQG�LQ�DQ�RSHQ�FRQIURQWDWLRQ��7KH�EDWWOH�LV�ZDJHG�ERWK�LQ�WKH�RIILFLDO��YLVLEOH�ZD\�
DQG�LQ�WKH�JUH\�DUHD�VSHFLILF�WR�WKH�LQWHOOLJHQFH�VHUYLFHV� 

&ORVH�WR�WKH�5HSXEOLF�RI�%HODUXV¶�ERUGHUV��5XVVLD¶V�DQG�1$72¶V�PLOLWDU\�GULOOV�DUH�HLWKHU�XQ�
GHU�SUHSDUDWLRQ�RU�DOUHDG\�XQGHUZD\��7KH�IRUHLJQ�PLOLWDU\�SUHVHQFH�DGGV� LQKHUHQWO\�DQ�H[WUD�
SUHVVXUH�WR�WKH�WHQVLRQV�DPRQJ�WKH�GRPHVWLF�IRUFHV��ERWK�FLYLOLDQ�DQG�PLOLWDU\�ZKLFK�DUH�VLQFH�
VRPH�WLPH�LQ�DQ�RSHQ��PHUFLOHVV�FRQIURQWDWLRQ�� 

7KURXJK�WKH�RSHQ�FRPPXQLFDWLRQ�FKDQQHOV�DQG�HVSHFLDOO\�WKURXJK�WKH�LQIRUPDO�RQHV��SURPLV�
HV�DUH�EHLQJ�PDGH�IURP�WKH�RXWVLGH�WR�HDFK�RI�WKH�GRPHVWLF�DGYHUVDULHV��7KH�LQWHUQDWLRQDO�ERG�
LHV�UHVSRQVLEOH�ZLWK�PRQLWRULQJ��DQG�WKH�DYRLGDQFH�RI�FRQIOLFWHG�VLWXDWLRQV��ZKLFK�DUH�SUHGRP�
LQDQWO\� KRVWLOHV� WR�5XVVLD�� KDYH� VHQW� WKHLU� HQYR\V� WR�%HODUXV� LQ� RUGHU� WR� ERWK� VXSHUYLVH� DQG�
FDOP�GRZQ�D�SRVVLEOH�EORRG\�FRQIOLFW�DQG�QRW�WR�PLVV�IURP�WKH�LQVLGH�WKH�FKDQFH�WR�WLOW�WKH�EDO�
DQFH�DW�D�SURSLWLRXV�WLPH�LQ�WKH�GHVLUHG�GLUHFWLRQ��,Q�SDUDOHO��WKH�VDPH�IRUD�LVVXHG�QHZ�DQG�QHZ�
UHVROXWLRQV�PHDQW��DW�OHDVW�DSSDUHQWO\��WR�TXHQFK�WKH�EOD]H��7KH�VDLG�UHVROXWLRQV��UHSUHVHQWLQJ�
LQ� WKHPVHOYHV� WKH� SURGXFW� RI� FHUWDLQ� SROLWLFDO� LQWHUHVWV� KDYH�RYHUWO\� EDFNHG�RQO\� RQH� RI� WKH�
VLGHV�DQG�FRQWULEXWHG�WR�LQFUHDVLQJ�WKH�PXWXDO�WHQVLRQV�DQG�DFFXVDWLRQV�EHWZHHQ�WKH�WZR�SOD\�
HUV� FORVHO\� FOHQFKHG� DQG� KLGGHQ� IURP� WKH� FRPPRQ� RQORRNHU� EHKLQG� WKH� QRUPDOLW\� FXUWDLQ�

6RXUFH��ZZZ�GDFLDQSDOODGL�UR 



ZKLFK�ZHQW�GRZQ�GLVFUHWHO\�LQ�IURQW�RI�WKH�EXUQLQJ�VWDJH� 

7KH�VLWXDWLRQ�LQ�%HODUXV��UHODWLYHO\�TXHQFKHG�E\�WKH�ZLQWHU��E\�WKH�WKH�GULIW�WRZDUG�RWKHU�DUHDV�
RI� WKH� WZR�JUHDW¶V� LPPHGLDWH� LQWHUHVWV� �WKH�$PHULFDQ�SUHVLGHQWLDO� HOHFWLRQV�RU� WKH� DQWL-3XWLQ�
UHYROWV� LQ�5XVVLD��DQG�GLVWXUEHG�E\�WKH�GLVDVWXRXV�HIIHFWV�RI� WKH�SDQGHPLFV�UHPDLQV� WHQVH��$�
GHWRQDWLQJ�GHYLFH�VHW�RQ�D�WLPH�GHOD\�WKDW�PLJKW�WXUQ�DW�DQ\�PRPHQW�WKH�UHODWLYH�TXLHW�WR�KHOO�
ILUH�KDV�EHHQ�DOUHDG\�DFWLYDWHG�LQ�0LQVN� 

 

8NUDLQH 

$�OLWWOH�IXUWKHU�VRXWK��LQ�WKH�WHUULWRULDOO\�WRUQ�DSDUW�8NUDLQH�E\�WKH�JHRVWUDWHJLF�FODLPV��RI�WKH�
VDPH�WZR�JUHDW�SRZHUV�ZKR�QHYHU�FHDVH�WR�PXWXDOO\�EODPH�WKHPVHOYHV��WKH�DQWL-8NUDLQLDQ�DQG�
5XVVLDQ� IRUFHV�DUH� VWLOO� LQ�SRVLWLRQV�RI�EDWWOH�DORQJVLGH� WKH�SVHXGR�ERUGHUOLQH� VHSDUDWLQJ� WKH�
KDFNHG�ERG\�RI�8NUDLQH�IURP�WKH�VHSDUDWLVW�UHJLRQV�RI�'RQHWVN�DQG�/XKDQVN��7KH�VLWXDWLRQ�UH�
PDLQV�H[SORVLYH�DIWHU�URXJKO\�VL[�\HDUV�RI�FRQIOLFW�LQ�ZKLFK�ERWK�WKH�:HVWHUQ�DQG�WKH�(DVWHUQ�
HQYR\V�SOD\HG�WKHLU�UROHV�DQG�DIWHU�PRUH�WKDQ��������GHDG�ZHUH�UHFRUGHG�LQ�VSLWH�RI�VHYHUDO�
FHDVHILUHV�� 

6HHPLQJO\�WR�IXUWKHU�FRPSOLFDWH�WKH�VLWXDWLRQ��LQ������DIWHU�D�UHIHUHQGXP�FRQVLGHUHG�TXHVWLRQ�
DEOH�E\�WKH�:HVW�DQG�LOOHJDO�E\�.\LY��5XVVLD�DQQH[HG�&ULPHD��DQ�LPSRUWDQW�VWUDWHJLF�SRLQW�RQ�
WKH�PDS�RI�WKH�GLVSXWHV�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��&ULPHD��WKH�SHQLQVXOD�ZLWK�D�WURXEOHG�
KLVWRU\�DV�D�UHVXOW�RI�LWV�JHRVWUDWHJLF�SRVLWLRQ�WKDW�DOORZV�WKH�FRQWURO�RI�WKH�%ODFN�6HD�SDVVHG�
GXULQJ�WKH�KLVWRU\�IURP�WKH�JUDEEHU�KDQGV�RI�WKH�*UHHNV��3HUVLDQV��5RPDQV��RI�WKH�%\]DQWLQH�
(PSLUH��WKH�2WWRPDQ�(PSLUH�WR�WKH�5XVVLDQ�(PSLUH�DQG�ODWHU�RQ�WR�WKH�8665�IURP�ZKHUH�LW�
ZDV�WUDQVIHUUHG�WR�8NUDLQH��D�VWDWH�WKHQ�SDUW�RI�WKH�8665��LQ������E\�D�GHFUHH�JLYHQ�E\�WKH�
*HQHUDO�6HFUHWDU\�RI� WKH�&&�RI� WKH�&368��1LNLWD�.KUXVKWFKHY��.KUXVKWFKHY�ZDV�ERUQ�YHU\�
FORVH�WR�WKH�8NUDLQLDQ�ERUGHU�DQG�LW�LV�EHOLHYHG�WKDW�WKH�WUDQIHU�ZDV�GLUHFWO\�OLQNHG�WR�KLV�FRQ�
WURYHUVLDO�8NUDLQLDQ�RULJLQV� 

7KH� DQQH[DWLRQ�RI�&ULPHD�� DQ� DFW� GHQRXQFHG� DV� LOOHJLWLPDWH� E\� WKH�:HVW�� VKRZHG� HYHU\RQH�
WKDW�5XVVLD�FDQ�GR�ZKDWHYHU�LW�ZDQWV�LQ�LWV�DUHD�RI�LPPHGLDWH�LQWHUHVW��7KH�VLWXDWLRQ�LQ�8NUDLQH�

6RXUFH�KWWSV���HXUR-VG�FRP��(6'�(GLWRULDO�7HDP 



LV�QRW�VWDEOH�HLWKHU��$�VR�FDOOHG�ODWHQW�FRQIOLFW�VPROGHUV�GDQJHURXVO\��7KDW�ZDV�SURYHG�E\�WKH�

6RXUFH�KWWSV���HXUR-VG�FRP��(6'�(GLWRULDO�7HDP 

6XUVD�KWWSV���HXUR-VG�FRP��(6'�(GLWRULDO�7HDP 



IDFW�WKDW�ZKHQ�FRQIURQWHG�ZLWK�WKH�:HVW¶V�SURWHVWV�LQ�0DUFK�������WKH�SXEOLF�79�FKDQQHO�5RV�
VLD��VWDWHG�WKDW�5XVVLD�ZDV�UHDG\�WR�UHVRUW�WR�QXFOHDU�DUPDPHQW�LI�WKH�86�DQG�WKHLU�DOOLHV�LQWHU�
YHQH�PLOLWDULO\�LQ�8NUDLQH¶V�IDYRU� 

7KH�VLWXDWLRQ� LQ� WKH�VHSDUDWLVW� UHJLRQV�RI�'RQHWVN�DQG�/XKDQVN�DV�ZHOO�DV� WKH�DQQH[DWLRQ�RI�
&ULPHD�DUH�DFWLRQV�WKDW�UDLVH�WKH�TXHVWLRQ�RI�WKH�FUHGLELOLW\�RI�WKH�LQWHUQDWLRQDO�JXDUDQWHHV��WKH�
REVHUYDQFH�RI�WKH�WHUULWRULDO�LQWHJULW\�ZLWKLQ�WKH�ERUGHUV�DW�WKH�UHVSHFWLYH�GDWH��JUDQWHG�WR8N�
UDLQH�E\�WKH�86$��*UHDW�%ULWDLQ�DQG�5XVVLD�LQ�DFFRUGDQFH�ZLWK�WKH�%XGDSHVW�0HPRUDQGXP�RI�
�WK�RI�'HFHPEHU�������DV�D�UHVXOW�RI�JLYLQJ�XS�WKH�QXFOHDU�DUPDPHQW�RQ�LWV�WHUULWRU\� 

&ULPHD��EDVHG�RQ�LWV�H[FHSWLRQDO�JHRVWUDWHJLF�SRVLWLRQ�DQG�RQ�WKH�PLOLWDU\�DVVHWV�EURXJKW�WKHUH�
E\�WKH�5XVVLDQ�)HGHUDWLRQ��LV�FORVHU�WR�WKH�1$72�EDVH�LQ�'REUXGMD�WKDQ�&OXM�DQG�VKRXOG�UHSUH�
VHQW�RQH�RI�WKH�KRW�SRLQWV�SHUPDQHQWO\�VXSHUYLVHG�E\�WKH�5RPDQDQ�PLOLWDU\�VWUDWHJLVWV�DQG�E\�
WKRVH�RI�WKH�1RUWK�$WODQWLF�$OOLDQFH� 

 

7UDQVQLVWULD 

0RYLQJ�VRXWKZDUG�RQ� WKH� IDXOW� OLQH� WKDW�HPHUJHG� LQ�
WKH�DUHD�ZKHUH�WKH�LQWHUHVWV�RI� WKH� WZR�JUHDW�SRZHUV�
FROOLGH�� ZH� ILQG� DQRWKHU� VSRW� RI� LQVWDELOLW\� FORVH� WR�
5RPDQLD� DQG� ZKLFK� UHSUHVHQWV� DQ� ROG� JHQHUDWRU� RI�
WHQVLRQV��WKH�0ROGRYD�–�7UDQVQLVWULD�FRQIOLFW��D�WHUUL�
WRU\� UHFRJQL]HG� WRGD\� E\� WKH�0ROGRYDQ� DGPLQLVWUD�
WLRQ�DV�WKH�$XWRQRPRXV�7HUULWRULDO�8QLW�ZLWK�VSHFLDO�
VWDWXV�7UDQVQLVWULD���+DYLQJ� LQ�PLQG� WKH� LPSRUWDQFH�
RI� WKLV� PLQXWH� ODQG� DUHD� IRU� DW� OHDVW� ILYH� HDVW-
(XURSHDQ� FRXQWULHV�� ZH� DUH� QRW� VXUSULVHG� WKDW� WKH�
ZRUOG¶V�JLDQWV�DUH�GLVSXWLQJ�WKH�FRQWURO�RI�D�WHUULWRU\�
RI�RQO\������� VT�NP� � � DQG�FLUFD��������� LQKDELWDQWV��
�������� DQG� WKDW� VPDOOHU� DQG� PDUJLQDO� VWDWHV� KDYH�
MRLQHG�WKH�WZR�DV�HDFK�RI�WKH�IRUPHU��KDV�VRPHWKLQJ�
WR�JDLQ�RU� WR� ORVH�DW�WKH�HQG�RI�WKH�FODVK��6LJQV�RI�D�
QRUPDOL]DWLRQ�RI�WKH�VLWXDWLRQ�DUH�IDU�DZD\�DQG�D�SRV�
VLEOH�QHZ�HVFDODWLRQ�RI�WKH�GLVSXWH�LV�FORVHU�WR�UHDOLW\� 

7KH�HQFODYH�LV�VWUDWHJLFDOO\�LPSRUWDQW�IRU�5XVVLD�DQG�
7UDQVQLVWULD�FRXOG�QRW�VXUYLYH�ZLWKRXW�PDVVLYH�5XV�
VLDQ� VXSSRUW� �QDWXUDO� JDV� � GHOLYHUHG� VR� IDU� DQG� QRW�

SDLG�DPRXQWV� WR�DURXQG���ELO��'ROODUV���7KH�SUHVHQFH�RI�WKH�������RU�VR�5XVVLDQ�PLOLWDU\�RQ�
7UDQVQLVWULD¶V� WHUULWRU\�FRPSOHWH� WKH�SLFWXUH�RI�0RVFRZ¶V�VHFXULQJ�WKH�FRQWURO��7KH�&REDVQD�
ZHDSRQV�DQG�DPPXQLWLRQ�VWRUDJH��WKH�ELJJHVW�VWRUDJH�IDFLOLW\�LQ�(DVWHUQ�(XURSH�–�D�UHPLVFHQW�
RI�WKH�&ROG�:DU�–�ZKHUH�DPPXQLWLRQ�IURP�WKH�IRUPHU�*'5�DQG�&]HFKRVORYDNLD�ZHUH�VWRUHG�
DW�WKH�EHJLQQLQJ�RI�WKH�����V��VWLOO�DFFRPRGDWHV�DURXQG��������WRQHV�RI�DUWLOHU\�DQG�LQIDQWU\�
DPPXQLWLRQ��PLOLWDU\�HTXLSPHQW�HWF��7KH�HQWLUH�TXDQWLW\�RI�DPPXQLWLRQ�WKHUH�KDV�H[SLUHG�DQG�
D�UHVHDUFK�RI�WKH�6FLHQFHV�$FDGHP\�RI�WKH�5HSXEOLF�RI�0ROGRYD�VKRZV�WKDW�LQ�FDVH�RI�D�GHIOD�
JUDWLRQ��WKH�H[SORVLRQ�ZRXOG�HTXDWH�WR�WKH�H[SORVLRQV�RI�WKH�ERPEV�ODXQFKHG�RQ�+LURVKLPD܈�L�
1DJDVDNL��WR�VD\�QRWKLQJ�RI�WKH�SRVVLEOH�VSLOOLQJ�RI�FKHPLFDO�FRPSRXQGV�LQWR�WKH�'QLHVWU�5LY�
HU�DQG�WKHQ�LQWR�WKH�%ODFN�6HD�� 

7KH�UHODWLRQV�EHWZHHQ�WKH�5HSXEOLF�RI�0ROGRYD¶V�QHZO\�HOHFWHG�SUHVLGHQW�–�0DLD�6DQGX�DQG�

6RXUFH��KWWSV���UR�ZLNLSHGLD�RUJ 



5XVVLD�GLG�QRW�EHJLQ�XQGHU�WKH�EHVW�RI�DXVSLFHV�DV�6DQGX�UHTXHVWHG�WKH�FRPSOHWH�ZLWKGUDZDO�
RI�WKH�5XVVLDQ�WURRSV�DQG�ZHDSRQV�IURP�7UDQVQLVWULD��7KH�UHTXHVW�ZDV�LPPHGLDWHO\�FRQVLGHUHG�
³LUUHVSRQVLEOH´�E\�WKH�5XVVLDQ�PLQLVWHU�RI�)RUHLJQ�$IIDLUV�6HUJKHL�/DYURY� 

 

*HRUJLD��$ENKD]LD�DQG�6RXWK�2VVHWLD� 

7KHUH�DUH�WZR�VHSDUDWLVW�UHJLRQV�RQ�*HRUJLD¶V�WHULWRU\��$ENKD]LD�DQG�6RXWK�2VVHWLD��%RWK�UH�
JLRQV�KDYH� WULJJHUHG�FRQIOLFWV� �ZLWK�5XVVLD¶V�XQDFNQRZOHGJHG�VXSSRUW��DIWHU� WKH� FROODSVH�RI�
WKH�8665�LQ�RUGHU�WR�JDLQ�WKHLU�LQGHSHQGHQFH� 

$ENKD]LD�KDV�DQ�DUHD�RI������� VT�NP�� DQG�D�SRSXODWLRQ�RI� DURXQG��������� LQKDELWDQWV�
�������� DQG� LWV� HWKQLFDO� VWUXFWXUH� KDV� EHHQ� FKDQJHG� DIWHU� WKH� ����-����� LQGHSHQGHQFH�ZDU�
ZKHQ� WKH�$ENKD]� UHSUHVHQWHG�����DQG� WKH�*HRUJLDQV����� �DV� FRPSDUHG� WR������ZKHQ� WKH�
*HRUJLDQV�UHSUHVHQWHG�����DQG�WKH�$ENKD]������� 

$ENKD]LD�FRQWUROV�QRZ�KDOI�RI� WKH�*HRUJLDQ�VHDVKRUH�DQG�WRJHWKHU�ZLWK�6RXWK�2VVHWLD�KRVWV�
QXPHURXV�5XVVLDQ�PLOLWDU\�EDVHV�ZKHUH�WKH�QXPEHU�RI�5XVVLDQ�PLOLWDU\�UHDFKHG��������DW�WKH�
EHJLQQLQJ� RI� ������ ,Q� ����� RQO\��PRUH� WKDQ� ����5XVVLDQ�PLOLWDU\� GULOOV�ZHUH� RUJDQL]HG� RQ�
WKHVH�WHUULWRULHV� 

6RXWK�2VVHWLD�KDV�DQ�DUHD�RI�������VT�NP��DQG�D�SRSXODWLRQ�RI�DURXQG��������LQKDELWDQWV�
��������7KH�LPSRUWDQFH�RI�WKLV�UHJLRQ�LV�EDVHG�SDUWLDOO\�RQ�WKH�5RNL�7XQQHO��RQH�RI�WKH�PDLQ�
URXWHV�IRU�FURVVLQJ�WKH�&DXFDVXV��3DUWLDOO\�DIIHFWHG�E\�WKH������FRQIOLFW��LW�ZDV�UHEXLOW�DQG�UHR�

6RXUFH��$QGUHL�1DFX�DW�(QJOLVK�:LNLSH�



SHQHG�ZKLOH�WKH�FRVW��DURXQG�����PLO�GROODUV��ZDV�ERUQ�E\��5XVVLD� 

7KH�WZR�VHSDUDWLVW�UHSXEOLFV�ZHUH�RIILFLDOO\�UHFRJQL]HG�E\�5XVVLD�RQ���WK�$XJXVW������ 

$OWKRXJK�PLOLWDULOO\�LW�ZDV�D�VPDOO-VL]H�RQH��WKH�$XJXVW������5XVVR-*HRUJLDQ�FRQIOLFW�KDG�D�
VLJQLILFDQW�LPSDFW�ZRUOGZLGH�DV�LW�ZDV�IRU�WKH�ILUVW�WLPH�DIWHU�WKH�$IJKDQLVWDQ�LQYDVLRQ�RI������
WKDW�WKH�5XVVLDQ�)HGHUDWLRQ�LQYDGHG�D�QHLJKERXULQJ�VWDWH��0RVFRZ�SURYHG�RQ�WKDW�RFFDVLRQ�WKH�
GHVLUH� RI� PDLQWDLQLQJ� LWV� LQIOXHQFH� LQ� WKH� H[-6RYLHW� VSDFH��0RUHRYHU�� WKH� 5XVVLDQ� PLOLWDU\�
OHDGHUVKLS� UHYLHZHG� WKRURXJKIXOO\�DOO�G\VIXQFWLRQV�RI� WKH�5XVVLDQ�PLOLWDU\�V\VWHP� LQFOXGLQJ�
WKH�SHUIRUPDQFHV�RI�LWV�PLOLWDU\�WHFKQLTXH�DQG�WRRN�DFWLRQV�DFFRUGLQJO\�DQG�WKDW�ZDV�SURYHQ�
ODWHU�RQ�GXULQJ�WKH�PLOLWDU\�DFWLRQV�FDUULHG�RXW�LQ�6\ULD�VWDUWLQJ�ZLWK�6HSWHPEHU������ 

,Q�WKH�DIWHUPDWK�RI�WKH�5XVVR-*HRUJLDQ�ZDU��WKH�:HVW��WKH�86��1$72��WKH�(8�DQG�WKH�LQGLYLG�
XDO�VWDWHV��UHDOL]HG�WKH�WKUHDW�5XVVLD�UHSUHVHQWV�IRU�WKH�SHDFH�DQG�VWDELOLW\�RI�WKH�ZRUOG�VHFXULW\�
V\VWHP� WDNLQJ� LQWR� DFFRXQW� LWV� EODWDQW� UHYLVLRQLVP� DQG� WKH� XVH� RI� IRUFH� IRU� REWDLQLQJ� WKH�
DFNQRZOHGJHPHQW�RI�VRPH�SUHVXPHG�ULJKWV�LQ�WKH�SRVW-6RYLHW�VSDFH� 

,W�VHHPV�WKDW�IRU�WKH�GHPRFUDWLF�ZRUOG�WKH�UHVXOWLQJ�OHVVRQV�KDYH�EHHQ�LQ�WKHLU�JUHDWHVW�SDUW�HL�
WKHU�IRUJRWWHQ�RU�PLVSODFHG�LQ�WKH�KLVWRU\¶V�OLEUDU\��<HW�5XVVLD�VXFFHHGHG�LQ�VORZLQJ�GRZQ�RU�
HYHQ�KDOWLQJ�*HRUJLD¶V�RULHQWDWLRQ�SURFHVV�WRZDUGV�WKH�:HVW�DQG�WKH�(XURSHDQ�8QLRQ� 

 

 

6RXUFH��$QGUHL�1DFX�DW�(QJOLVK�:LNLSHGLD 



1DJRUQR-.DUDEDNK 

0RYLQJ�IXUWKHU�VRXWK�RQ�WKH�VWULS�RI�ODQG�EHWZHHQ�WKH�WZR�VHDV��WKH�%ODFN�6HD�DQG�WKH�&DVSLDQ�
6HD�� ZH� ILQG� D� GLVSXWH� VWRUHG-XS� VLQFH� PDQ\� \HDUV� ZLWK� SHULRGLFDO� YROFDQLF� IODUHV-XS� DQG�
ZKLFK�DWWUDFWV�LQ�LWV�WXUQ��VRPH�RI�WKH�QHLJKERXULQJ�PLOLWDU\�SRZHUV�� 

 

7KH� WHQVLRQ�SUHYDLOLQJ� WKHUH� WKUHDWHQV� WKH�SHDFH�RI� WKH�HQWLUH� UHJLRQ� UHYHUEHUDWLQJ�XS� WR� WKH�
%ODFN�6HD¶V�RWKHU�VKRUH��,Q�WKLV�XQUHDO�DUHD��IRU�DQ�LQVLJQLILFDQW�SDWFK�RI�ODQG�WRR��WKH�FRQIOLFW�
EHWZHHQ�$UPHQLD�DQG�$]HUEDLMDQ�KDYLQJ�DV�VXEMHFW�PDWWHU�WKH�GLVSXWHG�WHUULWRU\�RI�1DJRUQR-
.DUDEDFK�LV�ERLOLQJ��1RW�RQO\�WZR�QHLJKERXULQJ�FRXQWULHV�EXW�DOVR�WZR�ZRUOG¶V�LPSRUWDQW�UHOL�
JLRXV�FRPPXQLRQV��WKH�$UPHQLDQ�&KULVWLDQV�DQG�WKH�$]HUL�0XVOLPV��DUH�RQ�WKH�EULQN�RI�ZDU�
HYHU�VLQFH�WKH�HQG�RI�WKH�����V��6WDWLVWLFV�VKRZ�WKDW�WHQV�RI�WKRXVDQGV�RI�$UPHQLDQV�DQG�$]H�
ULV�GLHG�VR�IDU��PLOOLRQV�RI�SHRSOH�KDYH�EHHQ�UHORFDWHG�DQG�UHFRUG�WKH�PDVVDFUHV�SHUSHWUDWHG�E\�
ERWK�VLGHV�DV�ZHOO��5XVVLD¶V�DQG�7XUNH\¶V�LQWHUHVWV�DUH�PLQJOHG�WKHUH�LQ�WKH�VRXWK�RI�&DXFDVXV��
7KHLU� SUHVHQFH� LV� FRQWLQXRXV� DQG�ZKHQ� WKH\� FRQVLGHU� QHFHVVDU\� HDFK� RI� WKHP� LQWHUYHQH� IRU�
WKHLU�RZQ�EHQHILW�ZLWKRXW�FRQVLGHULQJ�WKH�H[WHQW�RI�WKH�FROODWHUDO�ORVVHV� 



$IWHU�WKH�ODWHVW�RXWEUHDN�RI�YLROHQFHV��RQ��WK�1RYHPEHU�������SUHVLGHQW�3XWLQ��WKH�$]HUL�SUHVL�
GHQW� ,OKDP�$OL\HY� DQG� WKH�$UPHQLDQ� SULPH-PLQLVWHU� 1LNRO� 3DVKLQ\DQ� VLJQHG� DQ� DUPLVWLFH�



DJUHHPHQW�IRU�1DJRUQR-.DUDEDNK�
XQGHU�5XVVLD¶V�GLUHFW�VXSHUYLVLRQ��
7KH� GRFXPHQW� VWDWHV�´$� �����-
VWURQJ� SHDFHNHHSLQJ� FRQWLQJHQW�
RI� WKH� 5XVVLDQ� )HGHUDWLRQ� ZLWK�
VPDOO� DUPV�� ��� DUPRU� SHUVRQQHO�
FDUULHUV�� DQG� ���� YHKLFOHV� DQG�
RWKHU�SLHFHV�RI�VSHFLDO�HTXLSPHQW�
VKDOO� EH� GHSOR\HG� DORQJ� WKH�
/DFKLQ� FRUULGRU� �����7KH� SHDFH�
NHHSLQJ�FRQWLQJHQW�RI�WKH�5XVVLDQ�
)HGHUDWLRQ� VKDOO� EH� GHSOR\HG� IRU�
ILYH� \HDUV� DQG� WKLV� WHUP� ZLOO� EH�
DXWRPDWLFDOO\�SURORQJHG�IRU�RWKHU�
ILYH�\HDUV�SHULRGV�LI�QHLWKHU�RI�WKH�
3DUWLHV� GHFODUHV� VL[� PRQWKV� EH�
IRUH� WKH� H[SLUDWLRQ� RI� WKH� SHULRG�
LWV� LQWHQWLRQ� RI� WHUPLQDWLQJ� WKLV�
SURYLVLRQ´� 

 

)RU�WKH�WLPH�EHLQJ��7XUNH\¶V�UHDF�
WLRQ� WR� WKH� IDFW� RI� EHLQJ� EUXWDOO\�
UHPRYHG� IURP� WKH�HTXDWLRQ�� LQ� VSLWH�RI� LWV�PDMRU� LQWHUHVWV� LQ� WKH� UHJLRQ��GLG�QRW�PDWHULDOL]H��
5XVVLDQ�DQG�7XUNLVK�RIILFLDOV�VWDWH�WKDW�WKH�WZR�SUHVLGHQWV�3XWLQ�DQG�(UGRJDQ�KDG�D�ORQJ�SKRQH�
FDOO��2Q�WKDW�RFFDVLRQ��WKH�7XUNLVK�VLGH�GHFODUHG�LW�ZDV�FRQWHQW�WKDW�VXFK�D�ORQJ�FRQIOLFW�FDPH�
WR�DQ�HQG��DQG�SUHVLGHQW�3XWLQ�SURSRVHG�7XUNH\�D�SDUWQHUVKLS�IRU�PRQLWRULQJ�WKH�SHDFH�NHHSLQJ�
LQ�WKH�UHJLRQ��$W�WKH�VDPH�WLPH��$PHULFDQ�DQG�)UHQFK�VRXUFHV�SRLQW�RXW�WR�DQ�LQFUHDVH�RI�WHQ�
VLRQV�EHWZHHQ�$QNDUD�DQG�0RVFRZ� 

7KH�WHQVH�VLWXDWLRQ�OLQJHUV�RQ��7KH�$]HUL�DUH�GLVFRQWHQW�DV�WKH\�ZHUH�RQ�WKH�YHUJH�RI�FRQTXHU�
LQJ� WKH� HQWLUH� HQFODYH� DQG� DVVHUW� WKDW� WKH� ILJKW� LV� QRW� RYHU�� ´7KH� 3HDFH� 'HDO� LV� H[WUHPHO\�
YDJXH´�DQ�$]HUL�FLWL]HQ�GHFODUHG��´,�GR�QRW�WUXVW��$UPHQLD�DV�,�WUXVW�5XVVLD�HYHQ�OHVV´� 

$UPHQLD�FRQVLGHUV�WKH�3HDFH�'HDO�WDQWDPRXQW�WR�D�QDWLRQDO�GLVDVWHU�DQG�GHFODUHV�LW�ZLOO�FRQWLQ�
XH�LWV�ILJKW� 

7KH�VLWXDWLRQ�LV�IDU�IURP�KDYLQJ�D�VXVWDLQDEOH�VROXWLRQ��\HW�0RVFRZ�SURYHG�WKLV�WLPH��WRR��WKDW�
LW�LV�WKH�XQDYRLGDEOH�LQWHUQDWLRQDO�SOD\HU�LQ�ILQGLQJ�D�VROXWLRQ��HYHQ�D�WHPSRUDU\�RQH��LQ�FDVH�
RI�D�FRQIOLFW�ZLWKLQ�WKH�VSDFH�RI�WKH�IRUPHU�8665� 

0HQWLRQ�VKRXOG�EH�PDGH�KHUH�RI� WKH�LPSRUWDQFH�RI�WKH�HFRQRPLF�LQWHUHVWV�LQ�WKH�DUHD�DV� WKH�
WUDGH�URXWHV�VLGHVWHS�$UPHQLD�ZKLFK�UHPDLQV�GHSHQGHQW�RQ�5XVVLD�DQG�,UDQ�ZKLOH�5XVVLD�SUH�
VHUYHV� DOO� LWV� HFRQRPLF� LQWHUHVWV� LQFOXGLQJ� WKURXJK� WKH� RSHQLQJ� RI� WKH� UDLOURDG� WR� 7XUNH\�
�PDNLQJ�XVH�RI�WKH�WKH�%DNX�–�7ELOLVL�–�.DUV�UDLOURDG�RSHQHG�LQ������ZLWK�D�WUDIILF�RI�����PLO�
OLRQ�WRQV�\HDU��H[SHFWHG�WR�EH�LQFUHDVHG�WR����PLOOLRQ�WRQV�\HDU���7KH�ILUVW�WUDLQ�IURP�$QNDUD�
ERXQG� IRU�0RVFRZ� OHIW� RQ� ��WK� -DQXDU\� ������ DQG� DUULYHG� RQ� �WK� )HEUXDU\� ������ �DURXQG�
������NP���$�ILUVW�7XUNH\�–�&KLQD�UDLOURDG�FDUJR�WUDQVSRUW�WRRN�SODFH�DW�WKH�HQG�RI������ 

 



 

6\ULD 

&LUFXPVFULEHG�ZLWK�EXUQLQJ�OHWWHUV�ZLWKLQ�WKLV�HDVW-(XURSHDQ�ILUH�DUF��FORVH��HYHQ�YHU\�FORVH�WR�
1DJRUQR-.DUDEDNK��D�VHHPLQJO\�QHYHU�HQGLQJ�FRQIOLFW�IHG�E\�WKH�VWUDWHJLF�LQWHUHVWV�RI�WKH�WZR�
JUHDW�RQHV��ZKR�DUH� MRLQHG� WKLV� WLPH�E\�7XUNH\��D�JUHDW�PLOLWDU\�SRZHU� LQ� WKH�PDNLQJ���FRQ�
VXPHV�6\ULD��7KH�WHQV�RI�WKRXVDQGV�RI�NLOOHG��WKH�LQQHU�VDQJXLQDU\�GLVSXWHV��WKH�EORVVRPLQJ�RI�
WKH�WHUURULVW�RUJDQL]DWLRQ�DQG�WKHLU�GLVVHPLQDWLRQ��WKH�UXWKOHVV�FLYLO�ZDU�DQG�WKH�HQGOHVV�H[RGXV�
RI�HPLJUDQWV�WXUQHG�6\ULD�LQWR�D�UHDO�ZDU�WKHDWUH��7KH�6\ULDQ�FRQIOLFW��DUWLILFLDOO\�PDLQWDLQHG�WR�
D�JUHDW�H[WHQW��RIIHUHG�WKH�JUHDW�SRZHUV�WKH�RSSRUWXQLW\�RI�H[SHULPHQWLQJ�QHZ�IRUPV�RI�K\EULG�
ZDUIDUH��QHZ�DUQDPHQWV�DQG�ILJKWLQJ�WHFKQLTXH��QHZ��ILJKWLQJ�WDFWLFV�DQG�WR�FKHFN�WKHLU�GLSOR�
PDWLF�FDSDELOLWLHV�UHJLRQDOO\�DQG�ZRUOGZLGH� 

7KH�86¶�DQG�LWV�DOOLHV¶�KHVLWDWLRQV�WKHUH�HQDEOHG�5XVVLD�WR�VWUHQJWKHQ�LWV�SRVLWLRQ�LQ�6\ULD�DQG�
LQ�HDVW�0HGLWHUUDQHDQ�ERWK�E\�H[SDQGLQJ�LWV�PLOLWDU\�EDVHV�LQ�WKH�FRXQWU\��WKH�PDLQ�EDVHV�DUH�
LQ� /DWWDNLD� DUHD� –� WKH� +PHLPLP� DLUEDVH� LQDXJXUDWHG� LQ� ����� DQG� 6\ULD� JUDQWHG� �� KHFWDUHV�
PRUH� LQ� ����� IRU� LWV� H[SDQVLRQ��7DUWRXV�–� QDYDO� EDVH� DQG� VKLS� UHSDLU� FHQWUH� DQG� DQ� XQGHU�
JURXQG�EDVH� IRU� VXEPDULQHV��5XVVLD�KDV� LQ�QRUWK-HDVW�6\ULD� DQRWKHU� VPDOOHU�EDVHV�RU� FKHFN�
SRLQWV��DQG�E\�HQKDQFLQJ�LWV�SROLWLFDO�SRVLWLRQ�LQ�'DPDVFXV��1R�VROXWLRQ�FRXOG�EH�YLDEOH�IRU�
6\ULD� ODFNLQJ�0RVFRZ¶V�LQYROYPHQW��7KH�VLWXDWLRQ�LV�PXFK�PRUH�LQWULFDWH�DV� LW�VXSSRVHV� WKH�
LQYROPHQW�RI�QXPHURXV�JOREDO�DQG�UHJLRQDO�SOD\HUV��6\ULD¶V�UHFRQVWUXFWLRQ�FDOOV�IRU�KXJH�LQ�

 

6RXUFH��*HUPDQ�,QVWLWXWH�IRU ,QWHUQDWLRQDO�DQG 6HFXULW\ $IIDLUV��ZZZ�VZS-EHUOLQ�RUJ 



YHVWPHQWV�ZLWK������ILJXUHV�UDQJLQJ�IURP����-����ELOOLRQ�GROODUV�WR�HYHQ���WULOOLRQ�GROODUV� 

7KH�UHJLRQDO�DQG�LQWHUQDWLRQDO�GHYHORSPHQWV�DUH�QRW�HQFRXUDJLQJ�LQ�ZKDW�FRQFHUQ�WKH�VWDUW�RI�
6\ULD¶V�UHFRQVWUXFWLRQ�LQ�D�SUHGLFWDEOH�WLPH�KRUL]RQ� 

 

7XUNH\-*UHHFH 

7KH�KRVWLOLW\� EHWZHHQ�7XUNH\� DQG�*UHHFH� LV�GHHS� URRWHG� LQ�KLVWRU\��:LWKRXW� WDNLQJ� LQWR� DF�
FRXQW�WKH�LQQXPHUDEOH�VPDOO�VFDOH�FRQIURQWDWLRQV��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�GXULQJ�PRUH�WKDQ�
����\HDUV�WKH�HQPLW\�EHWZHHQ�WKH�WZR�QDWLRQV�ZDV�IHG�E\�IRXU�PDMRU�ZDUV��(YHQ�DIWHU�WKH�WZR�
VWDWHV�MRLQHG�1$72��������WKH�WHQVLRQV�GLG�QRW�DOOHYLDWH�DV�WKH�FRQWURO�RYHU�&\SUXV��ZLWK������
7XUNH\¶V�LQYDVLRQ�RI�WKH�LVODQG�DQG�LWV������GHFODUDWLRQ�RI�WKH�7XUNLVK�5HSXEOLF�RI�1RUWKHUQ�
&\SUXV���DQG�WKH�GHOLPLWDWLRQ�RI�WKH�WHUULWRULDO�ZDWHUV�UHPDLQ�WKH�PDLQ�GLVSXWHG�LVVXHV� 

7R�JLYH�DQ�LGHD�DERXW�WKH�H[WHQW�RI�WKH�FRQIOLFW�LW�VXIILFHV�WR�SRLQW�RXW�VRPH�RI�WKH������GLV�
SXWHV� WKDW�PDUNHG� WKH� \HDU��*UHHFH� DFFXVHG�7XUNH\� GXULQJ� WKH� VSULQJ�RI� RUJDQL]LQJ� D� ODUJH�
VFDOH�F\EHU�DWWDFN�DJDLQVW�WKH�JRYHUQPHQWV�DQG�FLYLO�RUJDQL]DWLRQV�LQ�*UHHFH�DQG�VRPH�RWKHU�
0LGGOH�(DVWHUQ�FRXQWULHV�KRVWLOHV� WR�7XUNH\��GXULQJ�WKH�VDPH�SHULRG��*UHHFH�EODPHG�7XUNH\�
IRU�WULJJHULQJ�QDYDO�LQFLGHQWV�LQ�WKH�$HJHDQ�6HD�DQG�SUHVHQWHG�YLGHR�LPDJHV�IRU�VXSSRUWLQJ�WKH�
DFFXVDWLRQV��D�FRQIOLFW�EHWZHHQ�VKLSV�EHORQJLQG� WR� WKH� WZR�VWDWHV� WRRN�SODFH� LQ�-XQH�ZKHQ�D�
7XUNLVK�PLOLWDU\�VKLS�RSSRVHG�XQGHU�ILUH�WKUHDW�D�FRQWURO�RSHUDWLRQ�LQWHQGHG�E\�D�*UHHN�VKLS�
�RQ�EHKDOI�RI�WKH�(XURSHDQ�8QLRQ�–�,UQL�2SHUDWLRQ��RQ�D�FDUJR�VKLS�XQGHU�7DQ]DQLDQ�SDYLOOLRQ�
VXVSHFWHG�RI�FDUU\LQJ�DUPV�WR�/LE\D��WKH�WHQVLRQ�HVFDODWHG�DJDLQ�LQ�$XJXVW�ZKHQ�7XUNLVK�PLOL�
WDU\�VKLSV�HVFRUWHG�VXUYH\LQJ�ERDWV�WR�D�GLVSXWHG�DUHD�ULFK�LQ�RLO�GHSRVLWV�LQ�WKH�HDVWHUQ�0HGL�
WHUUDQHDQ�� LQ�$XJXVW�� WRR��ERWK�VWDWHV�FDUULHG�RXW�DPSOH�PLOLWDU\�QDYDO�H[HUFLVHV�FORVH� WR� WKH�
,VODQG�RI�&\SUXV��*UHHFH�DFFXVHG�7XUNH\�LQ�2FWREHU�RI�IRUELGLQJ�WKH�DFFHVV�WR�WKH�QDWLRQDO�DLU�
VSDFH�RI�DQ�DLUFUDIW�FDUU\LQJ�WKH�*UHHN�PLQLVWHU�RI�)RUHLJQ�$IIDLUV��SUHVLGHQW�(UGRJDQ�DFFXVHG�
*UHHFH�LQ�1RYHPEHU�RI�GHWHUPLQLQJ�D�*HUPDQ�PLOLWDU\�VKLS�WR�VWRS�DQG�FKHFN�D�7XUNLVK�FRP�
PHUFLDO�FDUJR�QHDU�WKH�/LE\DQ�FRDVWV� 

7KH�GLVSXWH�KDV�D�ZHOO-PDUNHG�HFRQRPLF�QDWXUH�HVSHFLDOO\�DIWHU�WKH�GLVFRYHU\�RI�ODUJH�RLO�DQG�
JDV�GHSRVLWV� LQ� WKH�(DVWHUQ�0HGLWHUUDQHDQ��7KH�QHJRWLDWLRQV�EHWZHHQ� WKH�*UHHN�DQG�7XUNLVK�
RIILFLDOV�IRU�WKH�GHPDUFDWLRQ�RI� WKH�PDULWLPH�ERUGHUV�KDYH�EHHQ�UHVXPHG�XQGHU� LQWHUQDWLRQDO�
SUHVVXUHV�DQG�WKH���VW�URXQG�RI�QHJRWLDWLRQV�WRRN�SODFH�LQ�$QNDUD�RQ���WK�-DQXDU\�������WKH�
GDWH�RI�WKH�IROORZLQJ�URXQG��ZKLFK�LV�WR�EH�KHOG��LQ�$WKHQV��FRXOG�QRW�EH�DJUHHG�XSRQ� 

7XUNH\¶V�KHJHPRQLF�WHQGHQFLHV��LWV�GHVLUH�RI�HQKDQFLQJ�WKH�VWDWXV�RI�D�UHJLRQDO�PLOLWDU\�SRZHU��
WKH�DWWHPSW�RI�FRQWUROOLQJ�DQG�LPSRVLQJ�LWV�ZLOO�LQ�HYHU�ODUJHU�DUHDV�RI�LQWHUHVW��LWV�FRPLQJ�FORV�
HU�WR�0RVFRZ�LQ�FHUWDLQ�FLUFXPVWDQFHV�SURPSWHG�UHDFWLRQV�IURP�WKH�86�DQG�IURP�RWKHU�1$72�
VWDWHV��)UDQFH�EHLQJ�RQH�RI�WKHP� 

7KH�SURVSHFWV�RI�UHDVRQDEO\�VROYLQJ�WKLV�FRQIOLFW��VRPHWLPHV�GDQJHURXVO\�FORVH�WR�H[SORVLRQ��
DOO� WKH�PRUH�VLJQLILFDQW�DV� WZR�VWDWHV�EHORQJLQJ�WR�WKH�VDPH�DOOLDQFH�DUH�LQ�GLVSXWH��GRHV�QRW�
VHHP�FORVH�DOWKRXJK�LPSRUWDQW�(XURSHDQ�RU�RYHUVHD�SRZHUV�WULHG�WR�PHGLDWH� 

7KH�HVFDODWLRQ�RI� WHQVLRQV�EHWZHHQ�WZR�PHPEHU�VWDWHV�RI� WKH�1RUWK�$WODQWLF�$OOLDQFH�KDUPV�
QRW�RQO\�1$72�EXW�DOVR�DPSOLILHV�WKH�VWDWH�RI�XQFHUWDLQW\�DQG�VRPHWLPHV�RI�LQTXLHWXGH�LQ�WKH�
DOUHDG\�H[WUHPHO\�VHQVLWLYH�VRXWK�HDVWHUQ�(XURSHDQ�VWUDWHJLF�DUHD� 

8QGHU�(UGRJDQ¶V�OHDGHUVKLS��7XUNH\�LV�KHDGLQJ�UHVROXWHO\�WRZDUGV�PD[LPL]LQJ�LWV�UROH�DQG�LWV�
JHRSROLWLFDO� SRVLWLRQ� FDSLWDOL]LQJ� RQ� JUHDW� SOD\HUV¶� KHVLWDWLRQV� VXFK� DV� RQ� WKH�86¶�� &KLQD¶V��



5XVVLD¶V��,W�LV�GLIILFXOW�WR�DVVHVV�WR�ZKDW�H[WHQW�LW�ZLOO�DFFRPSOLVK�WKHVH�SODQV� 

 

7KH�PDLQ�SOD\HUV��WKH�86�DQG�WKH�5XVVLDQ�)HGHUDWLRQ��VHQG�FRQWUDGLFWRU\�VLJQDOV 

7KURXJK�VXFFHVVLYH�GHFLVLRQV��WKH�86�LQYLWHG��RQ�WKH�RQH�KDQG��(XURSH�DQG�LPSOLFLWO\�WKH�(X�
URSHDQ�8QLRQ�WR�VHFXUH�WKHLU�RZQ�GHIHQVH�DV�$PHULFD�LV�QRW�ZLOOLQJ�WR�VSHQG�IXQGV�RU�VDFULILFH�
KHU�\RXWK�IRU�GHIHQGLQJ�DQ�LQGROHQW�(XURSH�� 

$QG�WKH�86�WRR��WKH�1$72¶V�XQGLVSXWHG�OHDGHU��GHFLGHG�LQ�'HFHPEHU������WKDW��´%HVLGHV�WKH�
PHDVXUHV�PHDQW�WR�VWDOO�WKH�VXGGHQ�ZLWKGUDZDO�RI�WKH�WURRSV�IURP�*HUPDQ\��WKH�&RQJUHV�UHVR�
OXWLRQ�UHTXHVWV�WKH�'HSDUWPHQW�RI�'HIHQVH�DQG�(8&20�WR�UHYLHZ�WKH�OHYHO�RI�IRUFHV�LQ�VRXWK-
HDVW�(XURSH��$FFRUGLQJ�WR�1'$$��DQG�KDYLQJ�LQ�PLQG�5XVVLD¶V�DJJUHVVLYH�SRVWXUH��WKH�3HQWD�
JRQ�VKDOO�FRQVLGHU�FRPPLWWLQJ�H[WUD�WURRSV�WR�5RPDQLD��*UHHFH�DQG�%XOJDULD��0RVW�SUREDEO\��
WKH�$PHULFDQ�PLOLWDU\�VKDOO�EH�VWDWLRQHG�LQ�WKH�WKUHH�FRXQWULHV�RQ�D�SHUPDQHQW�EDVLV´� 

2Q�WKH�RWKHU�VLGH��LW�VHHPV�WKDW�WKH�5XVVLDQ�)HGHUDWLRQ�SD\V�OLS�VHUYLFH�IRU�WUDQTXLOLW\�DQG�DPL�
W\� LQ�WKH�LQWHUQDWLRQDO�UHODWLRQV��´,W� LV�RXU� LQWHUHVW� WKDW� WUDQTXLOLW\�SUHYDLOV�HYHU\ZKHUH�LQ� WKH�
ZRUOG�DQG�ILUVW�RI�DOO�DURXQG�RXU�ERUGHUV��DQG�QR�VLPPHULQJ�FRQIOLFWV�H[LVW��7KH�5XVVLDQ�)HG�
HUDWLRQ�KDV�QR�LQWHUHVW�LQ�PDLQWDLQLQJ�´IUR]HQ´�FRQIOLFWV��QHLWKHU�LQ�.DUDEDNK��QRU�LQ�7UDQV�
QLVWULD�DQG�DQ\ZKHUH�HOVH�LQ�WKH�SRVW-6RYLHW�VSDFH´��6HUJKHL�/DYURY��WKH�5XVVLDQ�PLQLVWHU�IRU�
)RUHLJQ�$IIDLUV�GHFODUHG�UHFHQWO\�WR�MRXUQDOLVWV�� 

/HW¶V�QRW�EH�IRROHG�E\�WKH�VKRZ�7KH�5XVVLDQ�SROLWLFDO�VFLHQWLVW�'PLWUL�7UHQLQ�NHHSV�XV�JURXQG�
HG��´7KLV�GRHV�QRW�VXJJHVW�WKDW�5XVVLD�ZLOO�ZLWKGUDZ�LQWR�LWVHOI��RU��LV�ZLOOLQJ�WR�PDNH�FRQFHV�
VLRQV�WR�RWKHUV��,W�PHUHO\�PHDQV�WKDW�LWV�PRGXV�RSHUDQGL�LV�XQGHUJRLQJ�DQ�DGMXVWPHQW�DQG�WKDW�
LWV�SRVLWLRQ�LQ�(XUDVLD�LV�EHLQJ�UHFRQILJXUHG´� 

,Q�WKH�H[WHQVLYH�DUWLFOH�´7KH�%ODFN�6HD-%DOWLF�6HD�6WUDWHJLF�)DXOW�/LQH´��*HQHUDO��UHW��*KHRU�
JKH�9ăGXYD��VWDWHG��´1R�PDWWHU�ZKDW�WKH\�VD\�RU�ZKDW�WKH\�ZLOO�VD\��5XVVLD�ZLOO�DOZD\V�FRQ�
VLGHU��DV�ORQJ�DV�LW�ZLOO�H[LVW�LQ�WKLV�FRQILJXUDWLRQ��WKDW�WKH�%DOWLF�VWDWHV��%DODUXV��8NUDLQH�DQG�
WKH�&DXFDVLDQ�VWDWHV�ZLOO�FRQVWLWXWH�LWV�HVVHQWLDO�VWUDWHJLF�DUHD�WRZDUGV�WKH�ZHVW��$QG�WKLV�LV�D�
VRXUFH�RI�YHU\�VHULRXV�DQG�YHU\�FRPSOLFDWHG�GDQJHUV�DQG�WKUHDWV�GHPRQVWUDWHG�E\�WKH�WUHQFK�
DQW�SRVWXUH�RI� WKH�FRORVVXV�RI� WKH�(DVW�DQG�PDWHULDOL]HG� LQ�5XVVLD¶V�UHDUPLQJ�DQG� LQ� LWV�DO�
UHDG\�YHU\�DJJUHVVLYH�VWDQFH��D�VWDQFH�WKDW�FDQ�EH�XQGHUVWRRG�ERWK�DV�WKH�IRUP�RI�DQ�DFWLYH�
DQG�GLVVXDVLYH�GHIHQVH�DQG�DOVR�DV�VWUDWHJLF�ZDUQLQJ´��� 

5HDOL]LQJ�HYHQ�IURP�WKH�HQG�RI�WKH�ODVW�FHQWXU\�WKH�%ODFN�6HD¶V�VWUDWHJLF�LPSRUWDQFH��WKH�86�
ODXQFKHG� WKURXJK�+DUYDUG�8QLYHUVLW\� D� FRRSHUDWLRQ� DQG� VHFXULW\� SURJUDP� WR� EH� FDUULHG� RXW�
GXULQJ�DOPRVW����\HDUV�ZKLFK�QHYHUWKHOHVV�GLG�QRW�UHDFK�HQWLUHO\�LWV�JRDOV�HVSHFLDOO\�DIWHU�5XV�
VLD¶V�ZLWKGUDZDO�IURP�WKH�SURJUDP�LQ�������,Q�WKH�HQG��DV�D�QDWXUDO�FRQVHTXHQFH�RI�WKH�$PHUL�
FDQ�IRUHLJQ�SROLF\�GXULQJ�WKH�ODVW�\HDUV��+DUYDUG�8QLYHUVLW\�TXLW�WKLV�LQLWLDWLYH�DQG�RIIHUHG�WKH�
VDLG�SURJUDP�WR�5RPDQLD�VWDUWLQJ�ZLWK������DQG�DIWHU�WKDW�WKH�SURJUDP�ORVW�DOPRVW�FRPSOHWHO\�
LWV�LQWHUQDWLRQDO�LPSRUWDQFH� 

1R�PDWWHU�ZKDW� WKH�SROLWLFDO�VWDWHPHQWV�RI� WKH�$PHULFDQ�RU�5XVVLDQ�RIILFLDOV�RI� WKH�PRPHQW�
DUH��WKH�HDVWHUQ�SDUW�RI�(XURSH�UHPDLQV�D�GDQJHURXV�DUHD�IRU�WKH�SHDFH�RI�WKH�ZRUOG��,W�LV�WKH�
SODFH�ZKHUH�WKH�JHRSROLWLFDO�LQWHUHVWV�RI�WKH�WZR�JUHDW�DGYHUVDULHV�DUH�LQ�D�GLUHFW�FRQIURQWDWLRQ�
QRW�RQO\�GLSORPDWLFDOO\�RU�WKURXJK�WKH�VXEWOH�LQWHUYHQWLRQV�RI�WKH�LQWHOOLJHQFH�VHUYLFHV�EXW�DOVR�
WKURXJK�D�VXFFHVVLRQ�RI�VRPH�YLROHQW�VRFLDO�H[SORVLRQV�FRYHUWO\�FRQGXFWHG� 

2Q���WK�-DQXDU\�������5XVVLD�ORVW�DW�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�WKH�ODZVXLW�ILOHG����



\HDUV�DJR�E\�7ELOLVL�DIWHU�WKH������FRQIOLFW��5XVVLD�ZDV�GHFODUHG�E\�WKH�&RXUW¶V�GHFLVLRQ�RFFX�
SLHU�DQG�UHVSRQVLEOH�IRU�WKH�VLWXDWLRQ�LQ�$ENKD]LD��6RXWK�2VVHWLD�DQG�WKH�*HRUJLDQ�XQGLVSXWHG�
WHUULWRULHV�RFFXSLHG�DV�EXIIHU�]RQHV�� 

$IWHU� WKH� ODZVXLWV�FRQFHUQLQJ�7UDQVQLVWULD��ZKLFK�FRQVWLWXWH� WKH�SUHFHGHQWV�� WKH� ODZVXLW� ILOHG�
E\�8NUDLQH�IRU�WKH�DQQH[DWLRQ�RI�&ULPHD�DQG�WKH�PLOLWDU\�DJJUHVVLRQ�LQ�/XKDQVN�DQG�'RQHWVN�
IROORZV�IRU�0RVFRZ� 

8SRQ�WKH�GHFODUDWLRQV� LVVXHG�E\� WKH�(XURSHDQ�8QLRQ�FRQFHUQLQJ� WKH�SRVVLELOLW\�RI� LPSRVLQJ�
QHZ� HFRQRPLF� VDQFWLRQV� DJDLQVW� WKH� .UHPOLQ� RQ�ZKLFK� LW� VHHPV� WKDW� *HUPDQ\� DQG� )UDQFH�
DJUHHG�� WKH�5XVVLDQ�PLQLVWHU� IRU�)RUHLJQ�$IIDLUV�6HUJKHL�/DYURY� DGRSWHG� D� WUHQFKDQW� VWDQFH�
DQG�GHFODUHG�RQ���WK�)HEUXDU\������� WKDW�5XVVLD� LV�SUHSDUHG� WR�EUHDN� WKH� UHODWLRQV�ZLWK� WKH�
(XURSHDQ�8QLRQ�LQ�FDVH�RI�LPSRVLQJ��QHZ�LPSRUWDQW�HFRQRPLF�VDQFWLRQV��³:H�WDNH�DV�VWDUWLQJ�
SRLQW� WKH� IDFW� WKDW� ZH� DUH� SUHSDUHG� �IRU� WKDW�–� EUHDNLQJ� WKH� UHODWLRQV� R�Q��� LQ� WKH� VLWXDWLRQ�
ZKHUH�ZH�VHH�WKH�DGRSWLRQ�RI�QHZ�VDQFWLRQV�JHQHUDWHV�ULVNV�IRU�RXU�HFRQRP\��LQFOXGLQJ�LQ�WKH�
PRVW�VHQVLWLYH�ILHOGV���:H�GR�QRW�ZLVK�WR�LVRODWH�RXUVHOYHV�IURP�WKH�JOREDO�OLIH�EXW�ZH�KDYH�WR�
EH�UHDG\�IRU�WKDW��,I�\RX�ZDQW�SHDFH��WKHQ�JHW�UHDG\�IRU�ZDU´��/DYURY�DGGHG� 

/HW�XV�VHH�ZKDW�ZLOO�WKH�IRUHLJQ�SROLF\�DFWLRQV�RI�WKH�QHZ�$PHULFDQ�$GPLQLVWUDWLRQ�EH�LQ������
DOWKRXJK�LW�KDV�ORVW�D�ORW�RI�JURXQG�LQ�(XURSH�DQG�WKH�0LGGOH�(DVW�GXULQJ�WKH�ODVW�WZR�SUHVL�
GHQWV¶�PDQGDWHV��7KH�SUREOHPV� WKH�86�LV�FRQIURQWHG�ZLWK�GRPHVWLFDOO\�FDOO� IRU�HYHQ�JUHDWHU�
HIIRUWV�LQWHUQDWLRQDOO\��LQ�RUGHU�WR�LQFUHDVH�LWV�UHOHYDQFH�LQ�WKH�SUHVHQW�JOREDO�FRQWH[W�� 

 

5RPDQLD�VHHPV�WR�UHPDLQ�XQFDULQJ 

6SHFLILF� WR� VWDWHV� ODFNLQJ�D�JHRVWUDWHJLFDO�YLVLRQ�FOHDUO\�RXWOLQHG��5RPDQLD��KDYLQJ� WKH� H\HV�
JOD]LQJ�GRZQ�DQG�KHU�VHQVH�RI�MXGJHPHQW�FORXGHG�E\�WKH�PXOWLWXGH�RI�KHU�GRPHVWLF�SUREOHPV��
PRVW�RI� WKHP�PLQRU�RQHV�� � LV� LQGXOJLQJ� LQ�D�SHUPDQHQW�VXFFHVVLRQ�RI�SHWW\�DQG� WULYLDO� LQQHU�
FRQIOLFWV�� 

,JQRUDQW��YLVLRQOHVV�SROLWLFLDQV�ZKR�DUH�XQDEOH�WR�VHH�EH\RQG�WKHLU�LPPHGLDWH�SHWW\�LQWHUHVWV��
DUH�GHVSLVLQJ�DQG�KXPLOLDWLQJ�WKH�HQWLUH�5RPDQLDQ�SHRSOH�DQG�D�QDWLRQDO�DUP\�EURXJKW�RQ�WKH�
EULQN�RI�FROODSVH�VLQFH�DOPRVW�WZR�GHFDGHV�� 

$Q�HQWLUH�SURFHVVLRQ�RI�IUDXGV�DFFRPSDQLHV�WKH�HIIRUW�RI�DUP\�HTXLSLQJ�SURJUDP��%LOOLRQV�RI�
GROODUV�KDYH�EHHQ� VSHQW�RQ� WHFKQLFDOO\� DQG�PRUDOO\�RXWGDWHG�� WKLUG�KDQG�PLOLWDU\� HTXLSPHQW�
ZKLFK�KDV�ZHDNHQHG�WKH�WURRSV¶�ILJKWLQJ�FDSDELOLWLHV�LQVWHDG�RI�UDLVLQJ�LW��7KHUH�DUH�TXLWH�IUH�
TXHQW�VWDQFHV�VWUHVVLQJ�WKDW�GXULQJ�SHDFH�WLPH�WKH�PLOLWDU\�DUH�XVHOHVV�DQG�ILQJHUV�DUH�SRLQWHG�
DW�DV�D�QHHGOHVV�VSHQGHU�RI�PRQH\�WKDW�VRPH�RWKHU�VRFLDO�FDWKHJRULHV�DUH�HQWLWOHG�WR� 

7KH�GRPHVWLF�DWWDFN�DJDLQVW�WKHLU�RZQ�DUP\�WDNHV�SODFH�ZKHQ�EH\RQG�WKH�ERUGHUV��VRPHWLPHV�
LQWLPLGDWLQJO\�FORVH��ZKDW�LV�JRLQJ�RQ�LV�QRW�DW�DOO�FRPIRUWLQJ� 

/HW�XV�LPDJLQH�(XURSH¶V�PDS��,Q�WKH�HDVW��IURP�%HODUXV�WKURXJK�8NUDLQH��7UDQVQLVWULD��$UPH�
QLD��6\ULD�WR�WKH�(DVWHUQ�0HGLWHUUDQHDQ�EOXH�ZDWHUV��D�KXJH�ILUH�DUF�LV�FRQQHFWLQJ�WKH�PDLQ�KRW�
SRLQWV�RI�WKH�FRQWLQHQW��,W�LV�WKH�FRQWDFW�OLQH�EHWZHHQ�WKH�KXJH�WHFWRQLF�SODWHV�RI�LQIOXHQFH�RI�
WKH�ZRUOG¶V�JUHDW�SROLWLFDO��PLOLWDU\�DQG�HFRQRPLF�SRZHUV�� 

5RPDQLD� LV�KHOG� IDVW�DQG�KDV�DQ� LPSRUWDQW� UROH� LQ� WKLV�GDQJHURXV�JDPH�� ,W� LV�RQH�RI� WKH� WRS�
$PHULFDQ�PLOLWDU\��/W�*HQ�� �UHW��%HQ�+RGJHV��FXUUHQWO\� WKH�3HUVKLQJ�&KDLU�DW� WKH�&HQWUH� IRU�
(XURSHDQ�3ROLF\�$QDO\VLV�ZKR�WHOOV��´�2Q�D�VKRUW�WR�PHGLXP�UXQ��1$72�VKRXOG�GHVLJQDWH�5R�
PDQLD�DV�LWV�JUDYLW\�FHQWUH�GXH�WR�LWV�SUR[LPLW\�WR�RWKHU�DOOLHV�VXFK�DV�8NUDLQH�DQG�0ROGRYD�



������5RPDQLD�FRXOG�FUHDWH�LWV�RZQ�SURWHFWLRQ�DUHD�RI�WKH�PDULWLPH�VHDVKRUH�DV�ZHOO�DV�FDSDELO�
LWLHV� WR� GHQ\� DFFHVV� LQ� WKH� HQWLUH� (DVW� (XURSHDQ� DUHD� E\� XVLQJ�ZHDSRQV�ZLWK� ORQJ� VWULNLQJ�
UDQJH�VXFK�DV�+,0$56�PLVVLOHV�V\VWHPV��DWWDFN�KHOLFRSWHUV��WKH�0DULWLPH�8QPDQQHG�6\VWHPV�
DQG�8$9V��5RPDQLD�VKRXOG�DOVR�EH�UHDG\�WR�KRVW�D�1$72�&HQWUH�RI�([FHOOHQFH�IRU�8QPDQQHG�
:HDSRQV�6\VWHPV�KDYLQJ�LQ�PLQG�WKH�LGHDO�IO\LQJ�FRQGLWLRQV��WKH�OHQJWK�RI�LWV�%ODFN�6HD�VHD�
VKRUH�DQG� WKH� H[LVWHQFH�RI� WKH�'DQXEH�5LYHU�DV�ZHOO��)LQDOO\��5RPDQLD� VKRXOG�FRQWLQXH�H[�
SDQGLQJ�WKH�WUDLQLQJ�DQG�ORJLVWLFV�LQIUDVWUXFWXUH�RI�WKH�0LKDLO�.RJăOQLFHDQX�$LU�%DVH�DQG�WKH��
6PkUGDQ�DQG�&LQFX�WUDLQLQJ�DUHDV�E\�HQKDQFLQJ�WKHLU�FDSDELOLWLHV�LQ�WKH�VHQVH�RI�DOORZLQJ�WKH�
FDUU\LQJ�RXW�RI�KLJK�VWDQGDUG�MRLQW�H[HUFLVHV�ZLWK�WKH�SDUWLFLSDWLRQ�RI�QRW�RQO\��WKH�86�$UP\�
EXW�DOVR�RI�WKH�86�$LU�)RUFH´� 

$VLGH� IURP�VRPH� LQ� IDFW� �$PHULFDQ�PLOLWDU\�EDVHV�EXW�QDPHG�1$72¶V�DQG�ZKLFK�DUH�PRUH�
VLPERO� LQ�ZKDW� WKH� ODVW� JHQHUDWLRQ� HTXLSPHQW� DQG� SHUVRQQHO� DUH� FRQFHUQHG�� WKHUH� DUH� VRPH�
PXOWLQDWLRQDO�1$72�VWUXFWXUHV�GHSOR\HG�LQ�5RPDQLD�IRU�WKH�WLPH�EHLQJ��3DUW�RI�WKHP�DUH�DO�
UHDG\�RSHUDWLRQDO�DQG�WKH�UHVW�DUH�EHLQJ�LQVWDOOHG�DQG�UHDGLHG��2Q�WKH�RFFDVLRQ�RI�KLV�YLVLW�WR�
WKH� +HDGTXDUWHUV� RI� 1$72¶V�0XOWLQDWLRQDO� &RUSV� –� 6RXWK� (DVW� �+4�06-6(�� QRZ� LQ� � WKH�
FRXUVH�RI�FRQVWUXFWLRQ��WKH�PLQLVWHU�RI�'HIHQVH�1LFRODH�&LXFă�GHFODUHG�RQ���WK�-DQXDU\�������
WKDW�+4�06-6(�´ZLOO�KDYH�DQ�LPSRUWDQW�UROH�LQ�SUHSDULQJ�WKH�FRQWLQJHQF\�HOHPHQWV�LQ�H[HU�
FLVLQJ�WKH�FRPPDQG�DQG�FRQWURO�RI�WKH�RWKHU�1$72¶V�VWUXFWXUHV�RQ�WKH�5RPDQLDQ�VRLO�–�1$72�
)RUFHV�,QWHJUDWLRQ�8QLW��WKH�6RXWK-(DVW�0XOWLQDWLRQDO�%ULJDGH�DQG�WKH�+4�06-6(�LQ�RUGHU�WR�
VHFXUH�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�WDFWLF�DQG�VWUDWHJLF�OHYHOV�����7KH�IRXU�1$72¶V�VWUXFWXUHV�RI�
RXU�FRXQWU\�UHSUHVHQW�5RPDQLD¶V�FRQWULEXWLRQ�WR�HQKDQFLQJ�D�GHWHUUHQFH�DQG�FUHGLEOH�GHIHQVH�
SRVWXUH�RI�WKH�1RUWK�$WODQWLF�$OOLDQFH�RQ�WKH�(DVWHUQ�IODQN�DQG�LQ�WKH�%ODFN�6HD�5HJLRQ´� 

7KH� H[LVWHQFH�RQ� WKH� QDWLRQDO� WHUULWRU\�RI� VXFK�NLQG�RI�+HDGTXDUWHUV� GHPRQVWUDWHV� LQGHHG� D�
FHUWDLQ�DWWDFKPHQW� WR� WKH�PLOLWDU\�DOOLDQFH�5RPDQLD� LV�SDUW�RI�DQG�RIIHUV� WR� WKH�QDLYH�RQHV�D�
UHDVRP�WR�EH�SURXG��<HW�FDQ�WKHVH�IRXU�1$72�VWUXFWXUHD�GHIHQG�XV�LQ�D�ZD\�DJDLQVW�WKH�5XV�
VLDQ�EDOOLVWLF�PLVVLOHV"�&DQ�WKH\�EH�D�VXEVWLWXWH�IRU�VWDWH-RI-WKH-DUW�DWWDFN�DLUFUDIWV��WKH�LQWHOOL�
JHQW�DPPXQLWLRQV��WKH�DUPRUHG�FDUULHUV�HTXLSHG�ZLWK�WKH�PRVW�PRGHUQ�ZHDSRQV��WKH�KLJK�SHU�
IRUPDQFH�WDQNV�DQG�QDYLHV�ZKLFK�ZH�FRPSOHWHO\�ODFN" 

5RPDQLDQ�´VWUDWHJLVWV´�ZLWK�IXWXULVWLF�YLVLRQ�RQ�ZDU�WHOO�XV�DERXW�WKH�LPSRVVLELOLW\�RI�D�FODVVL�
FDO�ZDU�EUHDNLQJ�RXW��7KH\�WHOO�XV�UHOHQWHVVO\�WKHRULHV�DERXW�DVV\PHWULF�ZDUIDUHV��DERXW�F\EHU�
DWWDFNV�DQG�ILJKWV���� 

/HW�XV�ORRN�DURXQG�XV��'LG�DQ\RQH�ILUHG�LQ�8NUDLQH�VRIW�HOHPHQWV"�1R��$V�´FODVVLF´�DV�SRVVL�
EOH�PLVVLOHV�DQG�VKHOOV�KDYH�EHHQ�ODXQFKHG�DQG�FDXVHG�WKRXVDQGV�RI�YLFWLPV��'LG�WKH\�IRXJKW�
ZLWK�PLFURFKLSV�LQ�6\ULD"�'XULQJ�WKH�´$UDE�6SULQJ´�GLG�WKH�DVV\PHWULF�VWULNHV�NLOO�KXQGUHGV�RI�
WKRXVDQGV�RI�SHRSOH�DQG� WXUQHG�HQWLUH�FRXQWULHV� LQWR� UXLQV"�'LG� WKH\�RU�DUH� WKH\�HQJDJHG� LQ�
F\EHU�ILJKWLQJ�LQ�,UDT�DQG�$IJKDQLVWDQ" 

0D\EH�ZH�RXJKW�WR�RSHQ�WKH�H\HV�DQG�ORRN�PRUH�DWWHQWLYHO\�DURXQG�XV��7KH�WKUHDWV�DUH�DEXQ�
GDQW��VRPHWLPHV�RSHQ��RWKHU�WLPHV�FOHYHUO\�KLGGHQ��:H�OLYH�LQ�D�WLPH�ZKHQ�WKH�GHIHQVH�RI�WKH�
FRXQWU\�FDQQRW�EH�DQ�DEVWUDFW�WKLQJ�IORDWLQJ�HWKHUHDOO\�LQ�JRYHUQPHQW�RU�SUHVLGHQWLDO�DFWV�EHDX�
WLIXOO\�JDUQLVKHG�ZLWK�ZRUGV��,W�RXJKW�WR�EH�VROLG�DQG�XQGHUWDNHQ�E\�JRYHUQRUV�QR�PDWWHU�WKH�
SDUW\�WKH\�EHORQJ�WR� 

8QIRUWXQDWHO\��WKH�GHIHQVH�RI�WKH�FRXQWU\��WKLV�YLWDO�SROLWLFDO�GHVLGHUDWXP�IRU�DQ\�QDWLRQ��LV�WR�
GD\�DW� WKH�PHUF\�RI� VRPH�XQFRQVFLRXV�SROLWLFLDQV�ZKRVH�PRXWKV�JHW�VRXUHG�ZKHQ� WKH\�SUR�
QRXQFH�WKH�ZRUOG�+RPHODQG�DQG�LV�FRPSOHWHO\�OHIW��LQWR�WKH�DUPV�RI�D�IDU�DZD\�DOO\��LWVHOI�FRQ�
IURQWHG�ZLWK�VHULRXV�LQQHU�SUREOHPV�DV�LW�LV�OHIW��WRR��DW�WKH�PHUF\�RI�D�PLOLWDU\�DOOLDQFH�HUURGHG�



IURP�LQVLGH�E\�PRUH�DQG�PRUH�GLVVHQVLRQV� 

 
-------------------------------------------------------------------------------------------------------------------------------- 

6RXUFHV� 

KWWSV���QHZV�VN\�FRP�VWRU\�ULVN-RI-QHZ-ZRUOG-ZDU-LV-UHDO-KHDG-RI-XN-DUPHG-IRUFHV-ZDUQV-
�������� 

KWWS���ZZZ�YHVWLGLQUXVLD�UR������������VHUJKHL-ODYURY-LQ-DSURSLHUHD-JUDQLWHORU-UXVHVWL-VL-LQ-
DOWH-SDUWL-DOH-OXPLL-L� 

KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG-HXURSH-�������� 

KWWSV���UJQSUHVV�UR������������FRQJUHVXO-VXD-LPSXQH-SHQWDJRQXOXL-LQWDULUHD-IODQFXOXL-HVWLF-DO-
QDWR-FHUDQG-PDL-PXOWH-WUXSH-DPHULFDQH-LQ-URPDQLD� 

KWWSV���UHYLVWDSROLV�UR�IDOLD-VWUDWHJLFD-PDUHD-QHDJUD-PDUHD-EDOWLFD� 

KWWS���ZZZ�YHVWLGLQUXVLD�UR������������FRUQHOLX-YODG-YHFLQDWDWHD-LPHGLDWD-LQWU-R-QRXD-
DERUGDUH� 

KWWS���ZZZ�GZ�FRP 

KWWS����HQJOLVK�DODUDEL\D�QHW�QHZV�ZRUOG� 

KWWS����ZZZ�VZS-EHUOLQ�RUJ 

 

7HRGRU�3$/$'(��5HWLUHG�*HQHUDO�DQG�LQWHOOLJHQFH�RIILFHU �ZLWK�D�PLOLWDU\�FD�
UHHU�RI�RYHU����\HDUV��$IWHU�UHWLUHPHQW�KH�OHG�VRPH�JRYHUQPHQW�DJHQFLHV�FRPPLWWHG�
WR�5RPDQLD¶V�GHIHQVH�SROLF\��+H�DXWKRUHG�VHYHUDO�ERRNV��+H�SXEOLVKHG�D�ODUJH�QXP�
EHU�RI�QHZVSDSHU�LWHPV�DQG�KLV�RS-HG�SLHFHV�DQG�DUWLFOHV�DSSHDU�LQ�QXPHURXV�5RPD�
QLDQ�DQG�IRUHLJQ�QHZV�RXWOHWV�� 

 

&RUQHOLX� 3,9$5,8�� 7ZR� VWDU �*HQHUDO� RI� 5RPDQLD¶V�$UP\�ZKR� UHWLUHG� LQ� ������ 'XULQJ�
����-�����KH�ZDV�&(2�RI��,1*(32�&RQVXOWLQJ�&R���IRXQGHU�DQG�'LUHFWRU�RI�
WKH� JHRSROLWLFDO� DQDO\VHV� PDJD]LQH� 7KH� *HRVWUDWHJLF� 3XOVH�� 0HPEHU� RI� WKH�
/RQGRQ� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� 6WUDWHJLF� 6WXGLHV� �,,66�� VLQFH� ����� DQG� RI�
&KDWKDP�+RXVH���������0HPEHU�RI�WKH�%RDUG�RI�WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�
0LGGOH�(DVW� DQG�%DONDQ�6WXGLHV� �,),0(6���+H�DXWKRUHG�VHYHUDO�ERRNV� LQ� WKH�
LQWHOOLJHQFH�DQG�JHRSROLWLFDO�ILHOGV� 


