
$&7$�+,675,$(�9,�

UHFHLYHG������������ �����������8'&���������)UHH�WHUULWRU\��������
�������������������������������


,19(17,1*�(7+1,&�63$&(6��
)5((�7(55,725<
��629(5(,*1<
$1'�7+(������3($&(�75($7<


*OHQGD�6/8*$

8QLYHUVLW\�RI�6\GQH\��(XURSHDQ�6WXGLHV��$8�6\GQH\�����

$%675$&7

7KH�)UHH�7HUULWRU\�RI�7ULHVWH�ZDV�D�NH\�REMHFWLYH�RI�WKH������3HDFH�7UHDW\��7KLV

SDSHU�VLWXDWHV�WKH�LGHD�RI�D�
)UHH�7HUULWRU\
��DQG�LWV�IDLOXUH��LQ�WKH�FRQWH[W�RI�SRVWZDU

DVVXPSWLRQV� DERXW� HWKQLFDOO\�GHWHUPLQHG� SROLWLFDO� VXEMHFWLYLW\�� DQG� HWKQLFDOO\�

GHILQDEOH� QDWLRQDO� WHUULWRU\�� :KLOH� WKH� )UHH� 7HUULWRU\� H[SHULPHQWHG� ZLWK� WKH

SRVVLELOLW\�RI�FUHDWLQJ�D�QRQ�QDWLRQDO�JHR�SROLWLFDO�VSDFH��WKH�QDWLRQDO�ERXQGDU\�WKDW

ZDV� HYHQWXDOO\� GUDZQ� EHWZHHQ� ,WDO\� DQG� <XJRVODYLD� ZDV� WKH� SURGXFW� RI� &ROG�:DU

5HDOSROLWLN�� DQG� JURXQGHG� LQ� LPDJHV� RI� XQ\LHOGLQJ� QDWLRQDO�FXOWXUDO�SROLWLFDO

RSSRVLWLRQV��WKH�QDWXUDOQHVV�RI�UDFLDO�KDWUHG��DQG�DQ�DFFHSWDQFH�RI�WKH�SUHPLVH�WKDW

VSDFH�FDQ�EH�HWKQLFDOO\�GHWHUPLQHG�

,QWURGXFWLRQ

0\�DLP�LQ�WKLV�SDSHU�LV�WR�UHFRQVLGHU�WKH�LGHD�RI�WKH�)UHH�7HUULWRU\�RI�7ULHVWH�WKDW
ZDV�D�NH\�REMHFWLYH�RI�WKH������3HDFH�7UHDW\��QRW�LQ�RUGHU�WR�UHVXVFLWDWH�WKDW�LGHD�DV�D
XWRSLDQ� VROXWLRQ� WR� WKH� SUREOHP� RI� WHUULWRULDO� VRYHUHLJQW\�� EXW� UDWKHU�� LQ� RUGHU� WR
H[DPLQH�SRVWZDU�DVVXPSWLRQV�DERXW�HWKQLFDOO\�GHWHUPLQHG�SROLWLFDO�VXEMHFWLYLW\��DQG
HWKQLFDOO\�GHILQDEOH� QDWLRQDO� WHUULWRU\�� ,� ZDQW� WR� VKRZ� KRZ� WKH� KLVWRU\� RI� WKH� )UHH
7HUULWRU\��ZKLFK�LQ�SULQFLSOH�JURXQGHG�VRYHUHLJQW\�LQ�FLWL]HQVKLS�UDWKHU�WKDQ�HWKQLF�
LW\��FDQ�KHOS�XV�XQGHUVWDQG�WKH�WHQVLRQV�WKDW�LQIRUPHG�SRVWZDU�DWWLWXGHV�WRZDUGV�HWK�
QLFLW\�� GHPRFUDF\� DQG� QDWLRQDO� VRYHUHLJQW\�� DQG� WKH� LQIOXHQFH� RI� WKHVH� WHQVLRQV� RQ
LQWHUQDWLRQDO�VWUDWHJLHV�IRU�GUDZLQJ�QDWLRQDO�ERXQGDULHV�

7KH�KLVWRU\�RI�WKH�%RXQGDU\�&RPPLVVLRQ�DSSRLQWHG�E\�WKH�SDUWLFLSDQWV�DW�WKH�LQ�
WHUQDWLRQDO�SHDFH�WDONV�WR�UHVROYH�WKH�SUREOHP�RI�9HQH]LD�*LXOLD�LQ�HDUO\������LV�TXLWH
ZHOO�NQRZQ��,WV�EULHI�ZDV�WR�GRFXPHQW�WKH�SROLWLFDO�SUHIHUHQFHV�RI� WKH� ORFDO�SRSXOD�
WLRQ��WR�DGMXGLFDWH�WKH�PRXQWDLQV�RI�SHWLWLRQV�DQG�DUJXPHQWV�VXEPLWWHG�WR�LW�E\�LQWHU�
HVWHG�SDUWLHV��DQG�WR�SXUVXH�WKHLU�REMHFWLYH�RI�GHPDUFDWLQJ�D�ERXQGDU\�ZKLFK�GHYLDWHG
DV�OLWWOH�DV�SRVVLEOH�IURP�WKH�
HWKQLF�OLQH
��'XURVHOOH��������������,Q�0D\�������DIWHU
FRPSOHWLQJ� D�PRQWK
V� ILHOG�ZRUN�� WKH�&RPPLVVLRQ� UHWXUQHG� WR� WKH� SHDFH� WDONV�ZLWK

���



$&7$�+,675,$(�9,�

*OHQGD�6/8*$�� 
,19(17,1*�(7+1,&�63$&(6��
)5((�7(55,725<
�������������

IRXU�GLIIHUHQW�ERXQGDULHV��HDFK�UHIOHFWLQJ�WKH�ELDV�RI�WKH�GHOHJDWLRQ
V�VWDWH��$FFRUGLQJ
WR�-HDQ�%DSWLVWH�'XURVHOOH��WKHUH�ZDV�YHU\�OLWWOH�DJUHHPHQW�DPRQJ�WKH�&RPPLVVLRQ
V
H[SHUWV�RQ�ZKDW�HYHQ�FRQVWLWXWHG�WKH�FXOWXUDO�ERXQGDULHV�RI�WKH�HWKQLF�LGHQWLWLHV�WKH\
ZHUH� PHDQW� WR� EH� JUDSKLFDOO\� ORFDWLQJ� �'XURVHOOH�� ������ ������� 'HVSLWH� JHQHUDO
DFFHSWDQFH� RI� WKH� LGHD� WKDW� WHUULWRULDO� VRYHUHLJQW\� VKRXOG� EH� HWKQLFDOO\� GHWHUPLQHG�
WKH� %ULWLVK� H[SHUWV� FRQFHQWUDWHG� RQ� ZULWWHQ� GRFXPHQWV� EHFDXVH� WKH\� FRQVLGHUHG
REVHUYDWLRQ�DQG�LQWHUYLHZV�RI�OLWWOH�YDOXH� WR�DQ�HWKQLF� 
SODQ
�� WKXV� WKH\�DVVXPHG�WKDW
HWKQLFLW\�FRXOG�EH�REMHFWLYHO\�FDWHJRULVHG��7KH�8QLWHG�6WDWHV
� UHSUHVHQWDWLYHV�RQ�WKH
RWKHU�KDQG�IRXQG�FRQWDFW�ZLWK�WKH�SRSXODWLRQ�PRUH�XVHIXO��EXW�DOVR�H[DPLQHG�GHPR�
JUDSKLF� WUHQGV� VLQFH� WKH� $XVWULDQ� FHQVXV� RI� ������ WKHLU� DSSURDFK� ZDV� WR� FRPELQH
VXEMHFWLYH� DQG� REMHFWLYH� FRQFHSWXDOLVDWLRQV� RI� HWKQLFLW\�� 7KH� )UHQFK� GHOHJDWHV
DSSOLHG� D� PRUH� H[SHGLHQW� DQG� 5HDOSROLWLN� DSSURDFK�� 7KH\� ZDQWHG� WR� EDODQFH� WKH
QXPEHU�RI�PLQRULWLHV��DQG�WR� WUDFH�D�SDWK�PLG�ZD\�EHWZHHQ�WKH�$PHULFDQ�DQG�5XV�
VLDQ� OLQHV��7KH�5XVVLDQV�� DFFRUGLQJ� WR�'XURVHOOH��ZHUH�PRUH� FRQFHUQHG�ZLWK� HWKQLF
DUJXPHQWV�WKDQ�ZLWK� 
WKH�ZLOO�RI� WKH�SHRSOH
�� 
,Q�IDFW
��'XURVHOOH�ZUtWHV��DV�IDU�DV� WKH
5XVVLDQV�ZHUH�FRQFHUQHG�
LI�KH�ZDV�RI�6ODY�RULJLQ�DQG�VSRNH�,WDOLDQ��DQ�LQKDELWDQW�RI
WKH�UHJLRQ�KDG�WR�EH�FRQVLGHUHG�D�6ODY
��7KH�5XVVLDQ�H[SHUWV�SULYLOHJHG�HWKQLF�JHQH�
DORJLHV��SUHVXPDEO\�DV� SULYDWH� KLVWRULHV� WROG� E\� WKH� LQGLYLGXDO��7KH� TXHVWLRQ� RI� WKH

SHRSOH
V�ZLOO
� DQG�RI� LWV� UHODWLRQVKLS� WR� WKH�&RPPLVVLRQ
V� VHDUFK� IRU� DQ� 
HWKQLF� OLQH

UHPDLQHG�DQ� LPSOLFLW� VXE�WH[W� LQ�DOO� WKHVH�DSSURDFKHV��DQG�HYHQ� LQ�'XURVHOOH
V� FULWL�
FLVPV�

7KH� LGHD� RI� HWKQLF� WHUULWRULDOLW\�� DV� LW�ZDV� HPSOR\HG� E\� WKH�%RXQGDU\�&yPPLV�
VLRQ
V� H[SHUWV�� DQG� GHVFULEHG� LQ� WKHLU�PLVVLRQ� VWDWHPHQW�� PDVNHG� WKH� GLIILFXOWLHV� RI
GHWHUPLQLQJ�ZKR� WKH� 
SHRSOH
�ZHUH��KRZ�D� 
6ODY
� FRXOG�EH� 
REMHFWLYHO\
� LGHQWLILHG�DV
GLVWLQFW�IURP�DQ�,WDOLDQ��KRZ�FKDQJLQJ�GHPRJUDSKLFV�RYHU�WLPH�DIIHFWHG�WKH�QRWLRQ�RI
IL[HG� FXOWXUDO� RU� QDWLRQDO� ERXQGDULHV�� DQG� KRZ� WKHVH� IRUPV� RI� HWKQLF� LGHQWLILFDWLRQ
FRXOG� EH� WUDQVODWHG� QRW� RQO\� LQWR� D� ERXQGDU\�� EXW� LQWR� WKH� EDVLV� IRU� D� GHPRFUDWLF
SROLW\��H[SUHVVLYH�RI�
WKH�ZLOO�RI�WKH�SHRSOH
�

7KH� &RPPLVVLRQ
V� JXLGHOLQHV�� LWV� HPSKDVLV� RQ� DQ� 
HWKQLF� OLQH
� PHDQW� WKDW� WKH
SRSXODWLRQ�WKH\�ZHUH�VXUYH\LQJ�ZHUH�H[SOLFLWO\�LQYLWHG�WR�JURXQG�WKHLU�DUJXPHQWV�IRU
VRYHUHLJQW\�LQ�SURRI�RI�UHSUHVHQWDWLYH�LWDOLDQLWj��RU�RI�
6ODYQHVV
��$V�H[LVWLQJ�KLVWRULHV
UHPLQG�XV��WKH�DUULYDO�RI�WKH�%RXQGDU\�FRPPLVVLRQ�ZDV�PHW�ZLWK�D�IOXUU\�RI�ORFDO�DF�
WLYLW\�� GHPRQVWUDWLRQV�� SHWLWLRQ�VLJQLQJ�� DQG� SDPSKOHWHHULQJ�� UHLQYHQWLQJ� WKH� SRVVL�
ELOLWLHV� IRU� LPDJLQLQJ� HWKQLF� VSDFHV� LQ� 7ULHVWH� DQG� 9HQH]LD� *LXOLD�� 0XFK� RI� WKLV
DFWLYLW\�LQYROYHG�PDUNLQJ�RXW�WHUULWRU\�ZLWK�WKH�VLJQV�RI�QDWLRQDO�VRYHUHLJQW\��VXFK�DV

������������������������
� 6XOOLYDQ������D�� UHSRUWHG�0DUFK������ WKDW� WKH�&RPPLVVLRQ�KDG�DGRSWHG� WKH� 
5HSRUW�RQ� WKH�HWKQLF

JURXSV�LQ�WKH�9HQH]LD�*LXOLD
��SULQWHG�LQ�5RPH�-DQXDU\�������DV�D�FRPPRQ�UHIHUHQFH�ZRUN��DQG�WKH
GLVFUHGLWHG�FHQVXVHV�RI������DQG�������7KHVH�XVXDOO\�UHSUHVHQWHG�WKH�
6ODY
�SRSXODWLRQ�RI�7ULHVWH�DW
DURXQG�����DV�RSSRVHG�WR�WKH�����FODLPHG�E\�WKH�SUR�<XJRVODYV�
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IODJV�� FRVWXPHV� DQG� ODQJXDJH�� <HW�� DOPRVW� DOO� VLGHV� FRQWHVWLQJ� 7ULHVWH
V� LGHQWLW\
WHPSHUHG�HWKQR�QDWLRQDO� DUJXPHQWV�ZLWK� D�GHVLUH� WR� VWUHVV� WKH�OLPLWV� RI� QDWLRQDOLVP
DQG�HWKQR�QDWLRQDO�LGHQWLILFDWLRQ��7KH�&RPPLVVLRQ�KDG�HYHQ�LQVSLUHG�WKH�FUHDWLRQ�RI
DQ�,QGHSHQGHQFH�)URQW��6PDOO�VKRSNHHSHUV��DQG�VNLOOHG�ZRUNHUV�ZKR�KDG�VXSSRUWHG
WKH�SDUWLVDQV�DQG�WKH�FRPPXQLVW�/LEHUDWLRQ�&RXQFLO�GXULQJ�WKH�ZDU�DQG�LPPHGLDWHO\
DIWHU�� QRZ� UDOOLHG� WR� WKH� FDXVH� RI� DQ� LQGHSHQGHQW� 7ULHVWLQH� WHUULWRU\� �1RYDN�� �����
�����

7KH�LGHD�RI�DQ�LQGHSHQGHQW�RU� LQWHUQDWLRQDO�7ULHVWH�RYHUODSV� LQ�KLVWRULFDO�HYRFD�
WLRQV�RI�7ULHVWH�DV�DQ�DXWRQRPRXV�FLW\�VWDWH��RU�DV�WKH�FRVPRSROLWDQ�SRUW�RI�WKH�+DEV�
EXUJ� (PSLUH�� %RWK� EHIRUH� DQG� DIWHU� WKH� )LUVW� :RUOG� :DU�� WKH� VRFLDOLVW� 9DOHQWLQR
3LWWRQL� KDG� XUJHG� WKH� WUDQVIRUPDWLRQ� RI� 7ULHVWH� LQWR� DQ� LQGHSHQGHQW� WHUULWRU\� DV� D
PHDQV�RI�VDOYDJLQJ�LWV�VRFLDOLVW�LGHQWLW\��DQG�RI�FUHDWLQJ�D�IHGHUDO�$XVWULD�+XQJDU\��

,Q������� WKH� ,WDOLDQ�JRYHUQPHQW�KDG� VXJJHVWHG� WKH�+DEVEXUJV� FUHDWH� D� 
IUHH�7ULHVWH
VWDWH
� DV� WKH� SULFH� IRU� ,WDOLDQ� QHXWUDOLW\�� ,Q� WKH� 6HFRQG�:RUOG�:DU� WKH� LPDJH� RI� DQ
DXWRQRPRXV�7ULHVWH�ZDV�UHYLYHG�XQGHU� WKH�TXLWH�GLIIHUHQW�SROLWLFDO�FLUFXPVWDQFHV�RI
*HUPDQ�RFFXSDWLRQ��FRQFRPLWDQW�ZLWK�SODQV�IRU�D�*HUPDQ�GRPLQDWHG�PLWWHOHXURSD�

7KH�VLJQLILFDQFH�RI�WKLV�HPSKDVLV�RQ�WKH�OLPLWV�RI�QDWLRQDOLVP�LQ�WKH�FRXUVH�RI�WKH
6HFRQG�:RUOG�:DU� DQG� LPPHGLDWHO\� DIWHU�� LV� HYLGHQW� LQ� WKH� ����� 9HQH]LD� *LXOLD
3DUWLWR�G
$]LRQH�PDQLIHVWR�ZKLFK�VXSSRUWHG�UHJLRQDO�DXWRQRP\�DQG�WKH�SURMHFW�RI�D
IHGHUDO�(XURSH��'XURVHOOH��������DSSHQGL[���,Q������(PPDQXHOH�)ORUD��������ZHQW
HYHQ�IXUWKHU�E\�SURSRVLQJ�WKDW�WKH�7ULHVWH�3DUWLWR�G
$]LRQH�RI�ZKLFK�KH�ZDV�D�PHP�
EHU�� VXSSRUW� D� SODQ� IRU� RUJDQLVLQJ� 7ULHVWH� DQG� LWV� KLQWHUODQG� RQ� WKH� PRGHO� RI

HQFODYHV
��ZKLFK�KH�UHJDUGHG�DV�DQ�ROG�KLVWRULFDO�VROXWLRQ��,Q�KLV�UHFROOHFWLRQV�RI�WKH
IRUPXODWLRQ�RI� WKLV� SODQ�� )ORUD� DUJXHG� WKDW� E\� GLVSHUVLQJ� H[LVWLQJ� FRPPXQLWLHV� DQG
OLQNLQJ�WKHP�WR�HDFK�RWKHU�E\�LQWHUQDWLRQDOO\�VXSHUYLVHG�FRQQHFWLQJ�URDGV�,WDOLDQ�DQG

6ODY
� HQFODYHV� FRXOG� EH� FUHDWHG�� IRUFLQJ� 
DQ� DWPRVSKHUH� RI� FROODERUDWLRQ� EHWZHHQ
,WDO\�DQG�-XJRVODYLD
��
�7�KH�LQWHUQDWLRQDOLVDWLRQ�RI�VWUHHWV�XQGHU�WKH�DHJLV�RI�WKH�81
�
KH�DUJXHG��
ZRXOG�KDYH�KDG�WR�SUHYHQW�RU�DW�OHDVW�UHGXFH�WKH�IULFWLRQ
��)ORUD�DVVXPHG
WKDW�HWKQLF�FRPPXQLWLHV�VKRXOG�EH��DQG�FRXOG�EH��VHJUHJDWHG��DQG�WKDW�WKH\�FRXOG�FR�
H[LVW� ZLWKLQ� WKH� VDPH� VWDWH�� 'HVSLWH� KLV� DFFHSWDQFH� RI� WKH� SULPDF\� RI� HWKQLFDOO\�
GHWHUPLQHG� FRPPXQLWLHV�� KLV� UHFRQVLGHUDWLRQ� RI� WKH� VSDWLDO� RUJDQLVDWLRQ� RI� 7ULHVWH
KDV� EHHQ� OLQNHG� WR� KLV� H[SXOVLRQ� IURP� WKH� 3DUWLWR� G
$]LRQH� ODWH� LQ� ������ D� SHULRG
ZKHQ�WKH�GRPLQDQW�ULJKW�ZLQJ�RI� WKH�9HQH]LD�*LXOLD�SDUW\�EUDQFK�H[FRPPXQLFDWHG
ILJXUHV�LW�UHJDUGHG�DV�
VODYRSKLOH
�DQG�SUR�FRPPXQLVW��

������������������������
� 7KH�UHVXUUHFWLRQ�RI�D�7ULHVWLQH�FLW\�VWDWH�WUDGLWLRQ�DOVR�KDG�LWV�OHVV�IDVKLRQDEOH�PRPHQWV��DV�HYLGHQW�LQ

D�VXFFHVVIXOO\�GLVSDUDJLQJ�WKHVLV�ZULWWHQ�E\�WKH�7ULHVWLQH�KLVWRULDQ�)DELR�&XVLQ�LQ�WKH�ODWH�����V��DQG
WKH�REYLRXV�IDLOXUHV�RI�WKH�LQGHSHQGHQW�FLW\�H[SHULPHQWV�RI�)LXPH�DQG�'DQ]LJ�

� 7KHVH�LQFOXGHG�WKH�KLVWRULDQ�)DELR�&XVLQ�DQG�WKH�PHGLFDO�GRFWRU�%UXQR�3LQFKHUOH�$OOLHG�,QIRUPDWLRQ
6HUYLFH��������
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5HJDUGOHVV�RI�SROLWLFDO�SHUVXDVLRQ�� IRU�PDQ\�FRQWHPSRUDULHV�ZLWK� D�GHVLUH� WR�EH
IUHH�RI�WKH�SDVW��DQG�RI�KLVWRU\��WKH�KRUURUV�RI�WKH�6HFRQG�:RUOG�:DU�DQG�WKHLU�ORFD�
WLRQ�LQ�WKH�HYLOV�RI�QDWLRQDOLVP�ZHUH�LQFLWHPHQWV�WR�PRUH�LPDJLQDWLYH�JHR�SROLWLFDO�DU�
UDQJHPHQWV� LQ� (XURSH��� ,Q� 6HSWHPEHU� ������ WKH� KLVWRULDQ� $-3� 7D\ORU� ODXQFKHG� D
VFHSWLFDO�DVVHVVPHQW�RI�DQ\�FRQYHQWLRQDO�SROLWLFDO�VROXWLRQ�WR�7ULHVWH
V�IXWXUH�RQ�WKH
%%&�:RUOG�$IIDLUV�UDGLR�SURJUDPPH��+LV�GHSLFWLRQ�RI�WKH�7ULHVWH�SUREOHP�IRFXVHG
RQ� WKH� GLIILFXOW\� RI� GHFLGLQJ� WKH� FULWHULD� DFFRUGLQJ� WR� ZKLFK� 7ULHVWH
V� OHJLWLPDWH
SRSXODWLRQ�FRXOG�EH�GHILQHG� �7D\ORU�� �������� ,W�ZDV� WKH� LPSRVVLELOLW\� RI� DEVROXWHO\
LGHQWLI\LQJ�D�IL[HG�
HWKQLFLW\
�IRU�WKH�ORFDO�SRSXODWLRQ�ZKLFK��KH�DUJXHG��KDG�OHG�WR�WKH
LGHD� RI� FUHDWLQJ� D� 
IUHH� FLW\
� DQG� SRVVLEO\� KHUDOGHG� D� QHZ� HUD� LQ�(XURSHDQ� SROLWLFV�
7D\ORU�FODLPHG�


,I� WKH� VFKHPH� �IRU� D� IUHH� FLW\�� ZRUNV� LW� ZLOO� PDNH� QRQVHQVH� RI� DOO� RXU� SUHVHQW
LGHDV�RI�SDVVSRUW�DQG�FXVWRPV��$QG�LI�LW�ZRUNV�LW�ZRQ
W�VWRS�DW�7ULHVWH��7ULHVWH�LV�RQH
V\PERO�RI�WKH�ZD\�WKLQJV�DUH�JRLQJ��7KH�IURQWLHU�DUHD�EHWZHHQ�,WDO\�DQG�-XJRVODYLD
KDV� DOZD\V� EHHQ� DQ� DUHD� RI� FRQIOLFW�� DQG� FRQIOLFWLQJ� ZD\V� RI� OLIH� VWLOO� PHHW� WKHUH
WRGD\��/DWLQ�DQG�6ODY��(DVWHUQ�DQG�:HVWHUQ��7KH\�FRQIOLFW�EXW�WKH\�PHHW���


)RU�DOO�KLV�DQ[LHW\�DERXW�D�FRQYHQWLRQDO�VROXWLRQ�WR�WKH�
SUREOHP�RI�7ULHVWH
��7D\�
ORU�UHOLHG�RQ�DQ�H[WUHPHO\�FRQYHQWLRQDO�LGHQWLILFDWLRQ�RI�7ULHVWH�DV�D�SRLQW�RI�FXOWXUDO
RSSRVLWLRQV��RI�:HVW�DQG�(DVW��RI�/DWLQ�DQG�6ODY��DQG��OLNH�)ORUD��KH�HVVHQWLDOLVHG�WKDW
RSSRVLWLRQ� LQ� WHUPV� RI� SRWHQWLDO� FRQIOLFW�� +LV� VSHHFK� WKRXJK� FDSWXUHG� VRPH� RI� WKH
DQRPDOLHV� DW� VWDNH� LQ� WKH� SRVWZDU� IRUPXODWLRQ� RI� WKH� TXHVWLRQ� RI� 7ULHVWH� DQG� WKH
SRVVLELOLW\� IRU� UHLPDJLQLQJ� WKH�RSHUDWLRQ�RI� IURQWLHUV�RU�ERXQGDULHV� DV� WKH\�DIIHFWHG
PRYHPHQW�EHWZHHQ�VWDWHV�

,Q�WKH�VDPH�PRQWK�WKDW�7D\ORU�DLUHG�KLV�LGHDV�RQ�WKH�%%&��'U��3LHUSDROR�/X]]DW�
WR�)HJL]��3URIHVVRU�RI�6WDWLVWLFV�DW�7ULHVWH�8QLYHUVLW\��ZURWH�D�OHWWHU�WR�7KH�7LPHV��DU�
JXLQJ�WKDW�
VFLHQWLILF�LQJHQXLW\
�VKRXOG�EH�DSSOLHG�WR�UHFRQFHSWXDOLVH�LQWHUQDWLRQDO�DI�
IDLUV��
2QH�JRDO�WR�EH�UHDFKHG�LV�WKH�DEDQGRQPHQW�RI�WKH�ROG�LGHD�RI�ERUGHUV��D�ERUGHU
VKRXOG� QR� ORQJHU� EH� FRQVLGHUHG� DQ� LPSDVVDEOH� ZDOO�� IL[HG� IRU� DOO� WLPHV� WR� FRPH

�/X]]DWWR�)HJL]������������$�QHXWUDO�PL[HG�DUHD�FRXOG�EH�FUHDWHG�ZLWK�VSHFLDO�JRY�
HUQLQJ� FRPPLWWHHV� LQ� WKH�ZDLW� IRU� D� IHGHUDWHG� (XURSH�ZKLFK�ZRXOG� XQGHUPLQH� WKH
QHHG�IRU�WHUULWRULDO�ERXQGDULHV��&DUOR�6FKLIIUHU
V�JHRJUDSKLFDO�DQG�KLVWRULFDO�DFFRXQW
RI�WKH�LWDOLDQLWj�RI�9HQH]LD�*LXOLD�LQ�WKH������SXEOLFDWLRQ�/D�9HQH]LD�*LXOLD��6DJJLR
GL�8QD�&DUWD�GHL�/LPLWL�1D]LRQDOL�,WDOR�-XJRVODYL�FRQFOXGHG�WKDW�D�QDWLRQDO�ERXQGDU\
EHWZHHQ� ,WDO\� DQG� <XJRVODYLD� ZRXOG� EH� GUDZQ� ZLWKLQ� D� IHGHUDWHG� (XURSH� ZKLFK
ZRXOG� WR� D� ODUJH� H[WHQW� PDNH� WKH� QHHG� IRU� VXFK� D� ERXQGDU\� UHGXQGDQW� �6FKLIIUHU�

������������������������
� )RU�WKH�JHQHUDO�IHUYRXU�LQ�(XURSH�IRU�VRFLDO�UHQHZDO�DQG�D�EUHDN�ZLWK�WKH�SDVW�DIWHU�WKH�6HFRQG�:RUOG

:DU��VHH�+REVEDZP��������FKS�����
� 7KH�)RUHLJQ�2IILFH��ZDUQHG�EHIRUHKDQG��ZDV�QHUYRXV�DERXW�7D\ORU
V�VSHHFK��7KHUH�ZDV�QRWKLQJ�WKH\

FRXOG�GR�WKRXJK�VLQFH�WKH�0LQLVWU\�RI�,QIRUPDWLRQ�FRQWUROOHG�SURJUDPPLQJ�
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�����������/X]]DWWR�)HJL]�GLG�QRW�VXJJHVW�WKDW�
6ODYV
�ZRXOG�EH�D�SDUW�RI�WKLV�(XURSH
�HYHQ�WKRXJK�6FKLIIUHU�DVVXPHG� WKDW� WKH\�ZRXOG�EH���EXW�KLV�DFFHSWDQFH�RI� WKH�PX�
WDELOLW\�RI�ERUGHUV�LV�QRWDEOH�

)URP�WKH�FDWDORJXH�RI�WKH�H[LELWLRQ��7KH�3DULV�3HDFH�7UHDW\�DQG�WKH�6ORYHQH

:HVWHUQ�%RUGHU�������������7KH�5HJLRQDO�0XVHXP�.RSHU������6HSW�������2FW�������

(YHQ�WKH�PRVW�VWDOZDUW�VXSSRUWHUV�RI�D�SUR�,WDOLDQ�VROXWLRQ�WR�WKH�7ULHVWH�SUREOHP
VHW�WKHLU�SODQV�IRU�UHXQLILFDWLRQ�ZLWK�WKH�,WDOLDQ�VWDWH�ZLWKLQ�D� ODUJHU�PRGHO�RI�(XUR�
SHDQ�IHGHUDWLRQ��FRQVLGHULQJ�WKH�UDWLILFDWLRQ�RI�WKH�ULJKWV�RI� WKH�QDWLRQ�VWDWH� WKURXJK
HWKQLF� ERXQGDULHV� DV� RQO\� RQH� DVSHFW� RI� D� WRWDO� SROLWLFDO� VROXWLRQ��(GPRQG�3XHFKHU
�WKH� $OOLHG� 0LOLWDU\� *RYHUQPHQW�DSSRLQWHG� 3UHVLGHQW� RI� WKH� 9HQH]LD� *LXOLD� =RQH
XQWLO�������SXEOLVKHG�D�SDPSKOHW�LQ�0DUFK������LQ�ZKLFK�KH�DUJXHG�WKDW� WKH�GHQLDO
RI�7ULHVWH
V�LQFOXVLRQ�ZLWKLQ�,WDOLDQ�ERUGHUV�ZDV�WDQWDPRXQW�WR�D�EHWUD\DO�RI�LQWHUQD�
WLRQDO� MXVWLFH� �3XHFKHU���������%XW� DQ\�QHZ�VROXWLRQ�KDG� WR� DFFRPPRGDWH� WKH�QHHG
IRU�ZLGHQLQJ�WKH�FLUFOH�RI�,WDOLDQ�ILOLDWLRQ�RXW�WRZDUGV�(XURSH�DQG�WKH�:HVW��*LRYDQQL
3DODGLQ��D�ORFDO�7ULHVWLQH�SROLWLFDO�WLJXUH��FDPH�XS�ZLWK�D�
7HU]D�)RU]D
�SURMHFW�ZKLFK
VHFXUHG�WKH�ERXQGDULHV�RI�,WDOLDQ�QDWLRQDOLVP�ZLWKLQ�DQ�DQWL�FRPPXQLVW��DQWL�%DONDQ
(XURSHDQ�IHGHUDOLVW�SURMHFW��3DODGLQ���������7KHVH�H[DPSOHV�PDNH�FOHDU�WKDW�DOWHUQD�
WLYH�IRUPV�RI�LPDJLQLQJ�QDWLRQDO�FRPPXQLWLHV��DQG�SROLWLFDO�VRYHUHLJQW\��GLG�QRW� LQ�
WULQVLFDOO\� FKDOOHQJH� FKDXYLQLVWLF� RU� H[FOXVLYH� FRQFHSWLRQV� RI� OHJLWLPDWH� FLWL]HQVKLS
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JURXQGHG� LQ� IUR]HQ� LPDJHV� RI� D� :HVWHUQ� (XURSH� �WR� ZKLFK� ,WDO\� DQG� ,WDOLDQV� EH�
ORQJHG��ZKRVH�DOWHU�HJR�ZDV�WKH�6ODYLF�DQG�FRPPXQLVW�%DONDQV�

,Q�WHUPV�RI�WKH�KLVWRULFDO�DQG�SROLWLFDO�FRQWH[W�ZKLFK�,�KDYH�MXVW�RXWOLQHG��LW�FRXOG
EH�DUJXHG� WKDW� WKH�FRQFHSW�RI� WKH�)UHH�7HUULWRU\�RI�7ULHVWH�ZDV� WKH� FRQVHTXHQFH�RI
WKH� LUUHVROYDEOH� FRPSOH[LWLHV� LQYROYHG� LQ� LQWHUSUHWLQJ� UHODWLRQVKLSV� EHWZHHQ� HWKQR�
QDWLRQDO� LGHQWLWLHV�� SROLWLFDO� UHSUHVHQWDWLRQ� DQG� WHUULWRULDO� VRYHUHLJQW\�� EHWZHHQ

HWKQRV
� DQG� 
GHPRV
��7KH�DOPRVW� LQHYLWDEOH� IDLOXUH� RI� WKH�%RXQGDU\�&RPPLVVLRQ� WR
SURYLGH� WKH� SHDFH� WDONV�ZLWK� D� VWUDWHJ\�ZKLFK� WUDQVFHQGHG� WKH� SROLWLFDO� RSSRVLWLRQV
DPRQJVW�WKH�GHOHJDWLRQV�RU�HYHQ�ILWWHG�WKHP�LQWR�QHDW�HWKQLF�FDWHJRULHV��OHG�WR�WKH�UH�
SODFHPHQW�RI�D�ERXQGDU\�VHSDUDWLQJ� WKH�<XJRVODY�DQG� ,WDOLDQ�DUHDV�DFFRUGLQJ� WR� DQ

HWKQLF
� SULQFLSOH�� ZLWK� WKH� FUHDWLRQ� RI� DQ� DXWRQRPRXV� UHJLRQ� ZLWK� QR� RVWHQVLEOH
KRPRJHQRXV� HWKQLF� RU� SROLWLFDO� FKDUDFWHU�� DQG� ZLWK� SRWHQWLDOO\� WKUHH� RIILFLDO� ODQ�
JXDJHV�,WDOLDQ��6ORYHQH�DQG�&URDWLDQ��1RYDN��������������

,Q�$XJXVW�������D�)RUHLJQ�2IILFH�EULHI�WR�WKH�%ULWLVK�GHOHJDWH�DW�WKH��3DULV��3HDFH
&RQIHUHQFH��6WHUQGDOH�%HQQHWW�� H[SODLQHG� WKH�GHFLVLRQ� WR� FUHDWH� D�)UHH�7HUULWRU\� DV
WKH�UHVXOW�RI�WKH�%RXQGDU\�&RPPLVVLRQ
V�IDLOXUH��KDYLQJ�PHW�ZKDW�LV�GHVFULEHG�DV�
DQ
LPSDVVDEOH�URFN�LQ�7ULHVWH
��%HQQHWW������D���7KH�)UHH�7HUULWRU\�� LW�QHHGV� WR�EH�HP�
SKDVLVHG��ZDV�QRW�EDVHG�RQ�D� UHMHFWLRQ�RI� WKH� 
HWKQLF�SULQFLSOH
�� LW�PHUHO\�DFWHG�DV�D
FRPSURPLVH�DOWHUQDWLYH�� ,Q�KDUPRQ\�ZLWK� WKH� VWDQGDUG�SULQFLSOH�RI� 
OHDYLQJ�D�PLQL�
PXP� �RI� DQ\� RQH� HWKQLF� JURXS�� XQGHU� DOLHQ� UXOH
�� ZKHUH� 
DOLHQ
� LPSOLHG� HWKQLFDOO\

DOLHQ
��WKH�)UHH�7HUULWRU\�ZDV�WR�KDYH�D�
QHXWUDO
�JRYHUQPHQW�DQG�ZRXOG�EH�XQGHU�WKH
LQWHUQDWLRQDO�JXDUGLDQVKLS�RI�WKH�8QLWHG�1DWLRQV��7KH�)UHH�7HUULWRU\�ZRXOG�KDYH�LWV
RZQ�FXUUHQF\��RIILFLDO�IODJ�DQG�FRDW�RI�DUPV�� 
D� VLOYHU�KDOEHUG�RQ�D�EORRG�UHG�EDFN�
JURXQG
� �1RYDN��������������6SHFLDO�)UHH�7HUULWRU\� VWDPSV�ZHUH� WR�EH�SULQWHG�� DQG
SURGXFH� IURP� WKH� UHJLRQ�ZDV� WR� EH�PDUNHG� 
0DGH� LQ�)77
��7KH� KHDG� RI� WKH�$OOLHG
0LOLWDU\�*RYHUQPHQW�LQ�7ULHVWH��&RO��$OIUHG�%RZPDQ��H[SODLQHG�WKDW�WKH�)UHH�7HUUL�
WRU\�ZDV�WR�EH�
QHLWKHU�D�6WDWH�QRU�D�1DWLRQ
��%RZPDQ���������,QVWHDG�WKH�DSSURSULDWH
DGMHFWLYHV�ZHUH�
SXEOLF
��
JHQHUDO
�RU�
WHUULWRULDO
�

7KH�)UHH�7HUULWRU\�ZDV�
IUHH
�LQVRIDU�DV�FLWL]HQVKLS�ZDV�QRW�IRUPDOO\�SUHGLFDWHG�RQ
DQ\� LQWULQVLF� HWKQLF� LGHQWLW\�� &LWL]HQVKLS� ZDV� QRW� KRZHYHU� DQ� RSHQ� SULYLOHJH�� ,W
GHSHQGHG�� LQ� WKH� ILUVW� LQVWDQFH�� RQ� KLVWRULFDO� SUHFHGHQW�� RQ� EHLQJ� DQ� ,WDOLDQ� FLWL]HQ

GRPLFLOHG�RQ�-XQH���������LQ�WKH�DUHD�FRPSULVHG�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�)UHH
7HUULWRU\
��RU�WKH�FKLOGUHQ�RI�WKRVH�,WDOLDQ�FLWL]HQV��1RYDN��������������5XOHV�IRU�LQ�
FOXVLRQ�RI�QHZ�FLWL]HQV�ZHUH�WR�EH�FRQVLGHUHG�E\�WKH�)UHH�7HUULWRU\�JRYHUQPHQW��RQFH
LW�KDG�FRPH�LQWR�H[LVWHQFH��7KH�OLPLW�RI�LQWHUQDWLRQDO�IDLWK�LQ�WKLV�QHZ�FLWL]HQVKLS� LV
HYLGHQW�LQ�WKH�SURYLVLRQ�WKDW�WKH�8QLWHG�1DWLRQV
�6HFXULW\�&RXQFLO�ZRXOG�DSSRLQW�WKH

������������������������
� 7KH� QHZ� VROXWLRQ� ZDV� SURFODLPHG� GXULQJ� D� VWULNH� SURWHVWLQJ� WKH� VKRRWLQJ� RI� WKUHH� SURFRPPXQLVW

GHPRQVWUDWRUV� E\� $0*� SROLFH� LQ� 6DQ� *LDFRPR� �RQH� IDWDO��� DIWHU� DWWDFNV� RQ� 6ORYHQH� DQG� SUR�
FRPPXQLVW�LQVWLWXWLRQV�
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)UHH�7HUULWRU\
V�NH\�RIILFLDOV��LQFOXGLQJ�WKH�*RYHUQRU��DQG� WKDW�QRQH�RI� WKHP�FRXOG
EH�FLWL]HQV�RI�WKH�7HUULWRU\��:KLOH�KLVWRULDQV�KDYH�DUJXHG�WKDW�WKHVH�SURYLVLRQV�ZHUH
WKH� FRQVHTXHQFHV� RI� $QJOR�$PHULFDQ� DWWHPSWV� WR� PDLQWDLQ� FRQWURO� RI� 7ULHVWH� DQG
SUHYHQW�LW�IURP�IDOOLQJ�LQWR�FRPPXQLVW�KDQGV��WKH�FRQFHUQV�RI�5HDOSROLWLN�RYHUODSSHG
ZLWK� WKH� SUHPLVHV� RI� HWKQR�QDWLRQDOLVP� DQG� WKH� LQFRQVLVWHQFLHV� LQ� FRQWHPSRUDU\
YLHZV�RI�HWKQLFLW\��7KH�ORQJ�VHUYLQJ�%ULWLVK�3ROLWLFDO�$GYLVHU��:LOOLDP�6XOOLYDQ��UH�
SRUWHG� WR� WKH�)RUHLJQ�2IILFH� WKDW� WKH� SUDFWLFDOLW\� RI� WKH�)UHH�7HUULWRU\� VFKHPH�ZDV
OLUULWHG� E\� WKH� H[WHQW� WR�ZKLFK� 
QDWLRQDO� DQG� LGHRORJLFDO� IDQDWLFLVP
� FRXOG� EH� RYHU�
FRPH�DQG�D� 
FRUSRUDWH�FRQVFLRXVQHVV
� IRVWHUHG�WKRXJK�HYHQ�KH� UHJDUGHG� WKH� VFKHPH
DV� WKH� RQO\� ORQJ�WHUP� SODQ� OLNHO\� WR� ZRUN� �6XOOLYDQ�� ����E� DQG� -R\FH�� ������� ,Q
1RYHPEHU�������%RZPDQ�DQQRXQFHG�KLV�RZQ� VFHSWLFLVP� UHJDUGLQJ� WKH�)UHH�7HUUL�
WRU\��DUJXLQJ�WKDW�
LW�ZRXOG�SRVVLEO\�WDNH�WZR�JHQHUDWLRQV�IRU��)UHH�WHUULWRU\�FLWL]HQV�
WR�EHFRPH�DVVLPLODWHG�DQG�IRU� WKHP�WR�FRQVLGHU� WKHPVHOYHV�DV�PHPEHUV�RI�D�VRYHU�
HLJQ�VWDWH�UDWKHU�WKDQ�HLWKHU�6ORYHQH�RU�,WDOLDQ���
��%RZPDQ���������,Q�HIIHFW��KH�HP�
SKDVLVHG�ERWK�WKH�LQWUDQVLJHQFH�RI�ORFDO�QDWLRQDO�LGHQWLWLHV��DQG�WKHLU�YXOQHUDELOLW\�WR
FKDQJH��%RZPDQ���������%RZPDQ�DOVR�LJQRUHG�WKH�IDFW�WKDW�KH�KLPVHOI�KDG�RXWODZHG
WKH�XVH�RI�WKH�WHUP�
VWDWH
�WR�GHVFULEH�WKH�QHZ�HQWLW\��UHGXFLQJ��LQ�WKH�WHUPV�RI�KLV�RZQ
ZRUOG�YLHZ��WKH�OHJLWLPDF\�RI�WKH�7HUULWRU\
V�LQWHUQDWLRQDO�VWDWXV�

7KH�)UHH�7HUULWRU\�ILWWHG�WKH�LGHDOLVWLF�DQG�LGHRORJLFDO�YLVLRQ�RI�WKH�0DUVKDOO�3ODQ
IRU� WKH� UHFRYHU\� DQG� UHVKDSLQJ� RI� (XURSH� DV� SURPRWHG� E\� WKH� 8QLWHG� 6WDWHV�� 7KH
WKUXVW� RI� WKH� 0DUVKDOO� 3ODQ� ZDV� WR� LQWHJUDWH� WKH� WHUULWRU\� LQWR� D� 
XQLILHG� :HVWHUQ
(XURSHDQ�HFRQRP\
��,YDQ�:KLWH��IURP�WKH�)RUHLJQ�2IILFH��UHSRUWHG�WKDW�WKH�IXWXUH�RI
WKH�)77�OD\�ZLWK�WKH�WUDQVFHQGHQFH�RI�HFRQRPLF�DQG�ODERXU�ERUGHUV�LQ�RUGHU�WR�FUHDWH
WKH�QHZ�(XURSH��:KLWH������������,Q�WKLV�YLVLRQ�RI�D�(XURSH�XQLWHG�WKURXJK�WKH�0DU�
VKDOO� 3ODQ�� WKH� ERXQGDULHV� RI� HWKQLF� GLYLVLRQV� ZHUH� VXEMXJDWHG� IRU� HFRQRPLF� SXU�
SRVHV��7KH�QDWLRQ�ZRXOG�EH� VDFULILFHG� WR�(XURSHDQ� LQWHJUDWLRQ�DV� WKH� H[SUHVVLRQ�RI
SROLWLFDO� XQLW\� ZLWK� QR� VSDFH� IRU� FRPPXQLVP� RU� LWV� IHOORZ� WUDYHOOHUV� �5REHUWVRQ�
����������+RZHYHU��WKH�SROLWLFDO�KLVWRULDQ�*LDPSDROR�9DOGHYLW�KDV�DUJXHG�WKH�VKLIW�LQ
DSSURDFK� WR� WKH� 7ULHVWH� TXHVWLRQ� ZDV� V\PSWRPDWLF� RI� %ULWLVK� DQG� 8QLWHG� 6WDWHV

JRYHUQPHQWV� VHOI�LQWHUHVW� UDWKHU� WKDQ� LGHDOLVP� �9DOGHYLW�� ������ ���������� 2Q� WKLV
YLHZ��WKH�)UHH�7HUULWRU\�SODQ�FRQVWLWXWHG�DW�PRVW�D�VWDOOLQJ�PHDVXUH�DOORZLQJ�WKH�FRQ�
WLQXDWLRQ�RI�$0*�UXOH��VLQFH�LWV�IUXLWLRQ�GHSHQGHG�RQ�WKH�DSSRLQWPHQW�RI�D�*RYHUQRU
DFFHSWDEOH�WR�DOO�SDUWLHV�WR�WKH�3HDFH�7UHDW\�

5HSRUWV�IURP�7ULHVWH�WR�WKH�%ULWLVK�:DU�2IILFH�DQG�)RUHLJQ�2IILFH�LQWLPDWHG�WKDW
WKHUH�ZDV� D� VHQVH� RI� ILQDOLW\� DERXW� WKH� 3HDFH�&RQIHUHQFH� GHFLVLRQ� WR� FUHDWH� D� )UHH
7HUULWRU\�RI�7ULHVWH�ZKLFK�WKH�ORFDO�SRSXODWLRQ�KDG�FRPH�WR�DFFHSW��$OOLHG�,QIRUPD�
WLRQ�6HUYLFHV���������7KHLU�RYHUDOO�FRQFOXVLRQ�ZDV�WKDW�WKH�DYHUDJH�7UuHVWLQH�UHDFWHG
ZHOO� WR� WKH� 3DULV� GHFLVLRQV� �%ULWLVK� 3ROLWLFDO�$GYLVHU�������� 7KH� FRQFHSW� RI� D� 
)UHH
7HUULWRU\
�GLG�QRW�UHSUHVHQW�DQ\�VLQJOH�LGHDO�DPRQJ�WKH�GLYHUVH�LQWHUHVW�JURXSV�LQ�7UL�
HVWH��%XVLQHVV�JURXSV� UHVSRQGHG�ZHOO� WR� WKH�)UHH�7HUULWRU\
V� SURPLVH� RI� D� IUHH� SRUW
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DQG�SRWHQWLDO�LPSURYHPHQW�LQ�WUDGH��7KH�$OOLHG�0LOLWDU\�*RYHUQPHQW�UHSRUWHG�LW�KDG
UHFHLYHG����SHWLWLRQV�EHDULQJ�������VLJQDWXUHV�RI�SHRSOH�IURP�*RUL]LD�DQG�QHLJKERXU�
LQJ�6ORYHQH�VSHDNLQJ�YLOODJHV�DGGUHVVHG�WR�WKH�3DULV�&RQIHUHQFH�DQG�GHPDQGLQJ�LQ�
FRUSRUDWLRQ�LQ�WKH�QHZ�)UHH�7HUULWRU\��7KHUH�ZDV�VRPH�LQGLFDWLRQ�WKDW�LQ�WKH�YLOODJHV
RI� =RQH� %� DGMDFHQW� WR� WKH�0RUJDQ� /LQH� WKH� ORFDOV� ZRXOG� RSW�� DV� VHFRQG� EHVW�� IRU
XQLRQ�ZLWK�&DWKROLF�$XVWULD�� LQWR� D�NLQG�RI� 
6ZLW]HUODQG�RI� WKH�$GULDWLF
� HPEUDFLQJ
$XVWULD�� )ULXOL� DQG� 6ORYHQLD� LQ� D� GHPRFUDWLF� &KULVWLDQ� IHGHUDWLRQ� �&KDUOHV�� ������
)HUGLQDQG�*DQGXVLR��DV�3UHVLGHQW�RI�WKH�=RQH�&RXQFLO��VKDUHG�WKHVH�HFRQRPLF�H[SHF�
WDWLRQV�RI�WKH�QHZ�WHUULWRU\��EXW�DOVR�EHOLHYHG�WKDW�LW�VKRXOG�FRYHU�D�PD[LPXP�DUHD�IRU
SROLWLFDO�UHDVRQV��6XOOLYDQ������F���7KH�FRQFHSW�RI�D�
)UHH�7HUULWRU\
�DOVR�VXLWHG�WKRVH
ZKR�VRXJKW�D�VROXWLRQ�WKDW�PLJKW�RIIHU�ORQJWHUP�WHUULWRULDO�SHDFH��7KH�SUR�<XJRVODY
PRYHPHQW� IDWDOLVWLFDOO\� DFFHSWHG� WKH�)77� DV� DQ� DOWHUQDWLYH� WR� FRRSWLRQ� RI� GLVSXWHG
WHUULWRULHV� LQWR� WKH� ,WDOLDQ� QDWLRQ�VWDWH�� $V� IDU� DV� WKH� $OOLHG� 0LOLWDU\� *RYHUQPHQW
FRXOG�WHOO��SUR�<XJRVODY�JURXSV�ZDQWHG�WKH�)UHH�7HUULWRU\�WR�LQFOXGH�0RQIDOFRQH�DQG
H[FOXGH�1RUWK�ZHVW�,VWULD��DQG�IRU�*RUL]LD�WR�EH�SDUW�RI�<XJRVODYLD��6XOOLYDQ������D��
3UR�,WDOLDQV�ORRNHG�RQ�WKH�)UHH�7HUULWRU\�DV�DQ�HFFHQWULFLW\�WKDW�GHQLHG�,WDO\�7ULHVWH�
DQG�WKH�,VWULDQ�FRDVWOLQH��$�PLOLWDU\�UHSRUW�IRU�WKH�HQG�RI�6HSWHPEHU������FRQILUPHG
WKH�H[LVWHQFH�RI�GLVFRQWHQW�UHJDUGLQJ�WKH�FUHDWLRQ�RI�D�
)UHH�7HUULWRU\
�


'LVRUGHUV�EURNH�RXW�LQ�7ULHVWH�RQ����6HSWHPEHU��7KH\�EHJDQ�E\�
ULJKW�ZLQJ
�,WDO�
LDQ�HOHPHQWV�SURFODLPLQJ�D�GD\�RI�PRXUQLQJ� IRU� WKH� FUXFLIL[LRQ� RI�9HQH]LD�*LXOLD�

$FWLRQ�VTXDGV
�ZHUH�LQ�DFWLRQ�LQ�WKH�FLW\�HQIRUFLQJ�WKH�FORVLQJ�RI�VKRSV�DQG�DWWDFNLQJ
&RPPXQLVW�DQG�SUR�6ODY�RUJDQLVDWLRQV��+DQG�JUHQDGHV�DQG�VXE�PDFKLQH�JXQV�ZHUH
XVHG��DQG�WKH�WRWDO�FDVXDOWLHV�ZHUH�WKUHH�GHDG��WKUHH�VHULRXVO\�ZRXQGHG��DQG�WZHQW\�
WZR�GHWDLQHG�LQ�KRVSLWDO��%ULWLVK�(OHPHQW�7ULHVWH�)RUFH��������


7KH�IHDU�RI�WKH�ORVV�RI�,WDOLDQ�LUUHGHQWD�DQG�WKH�HYROXWLRQ�RI�
LQGHSHQGHQWLVWV
�ZKR
ORRNHG�ZLWK�IDYRXU�RQ�WKH�)77�SURYRNHG�QRW�RQO\�VSRUDGLF�YLROHQFH�DPRQJVW�DUGHQW
QDWLRQDOLVWV��EXW�LQFLWHG�WKH�EXUJHRQLQJ�RI�QHR�IDVFLVW�JURXSV��6XOOLYDQ������F��

7KH�)UHH�7HUULWRU\�VRRQ�ZHQW� WKH�ZD\�RI�PRRWHG�DOWHUQDWLYH�SRVVLELOLWLHV�� LW�PHW
DQ�H[DVSHUDWHG�HQG��WKDQNV�WR�WKH�&ROG�:DU�SROLWLFV�WKDW�*LDPSDROR�9DOGHYLW�KDV�GH�
VFULEHG�VR�ZHOO��9DOGHYLW���������7KH�SRVVLEOH�VXFFHVV�RI�WKH�)UHH�7HUULWRU\��RI�D�QRQ�
QDWLRQDOLVW� VROXWLRQ� WR� WKH� 
SUREOHP�RI�7ULHVWH
�ZRXOG�KDYH�PHDQW� WKH� GLVVLSDWLRQ� RI
$QJOR�$PHULFDQ�LQIOXHQFH�RYHU�WKH�FRQWDLQPHQW�RI�FRPPXQLVP��D�SXUSRVH�WR�ZKLFK
VRPH�$PHULFDQ� DQG� %ULWLVK� RIILFLDOV� KDG� EHFRPH� FRPPLWWHG�� +LVWRULDQV� KDYH� DOVR
HPSKDVLVHG�WKH�FRQWULEXWLRQ�RI�ORFDO�QDWLRQDOLVPV�WR�WKH�IDLOXUH�RI�WKH�)UHH�7HUULWRU\
�5DEHO�������������/HVV�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�WKH�LQIOXHQFH�RI�WKH�$OOLHG�0LOLWDU\
*RYHUQPHQW�RQ�SHUFHSWLRQV�RI� WKH�YLDELOLW\�RI� WKH�)UHH�7HUULWRU\��DQG�RI�SURPRWLQJ
WKH� FRPPRQVHQVH�� RU� LQHYLWDEOH�� LQYHVWPHQW� RI� D� VROXWLRQ� WR� WKH� 7ULHVWH� SUREOHP
DFFRUGLQJ� WR� WKH�HWKQLF�SULQFLSOH� ��D�SULQFLSOH�ZKLFK�� LQ� WKH�SRVWZDU�� UHLQIRUFHG� WKH
GHSLFWLRQ�RI�
6ODYV
�DV�IRUHLJQHUV�LQ�,WDOLDQ�WHUULWRU\�

$V� WKH� LGHRORJLFDO� RSSRVLWLRQV� RI� WKH� &ROG�:DU� FRQVROLGDWHG�� WKH� GHWHULRUDWLQJ
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LQWHUQDWLRQDO�VLWXDWLRQ�ZDV�UHIOHFWHG�ORFDOO\� LQ�D�UHQHZHG�VWUHVV�E\� WKH�$0*�RQ� WKH
GHOLQHDWLRQ�RI�HQHPLHV��ZKHWKHU�LQ�WKH�IRUP�RI�SURVWLWXWHV�DQG�GLVRUGHUO\�ZRPHQ�DQG
SHDVDQWV�� RU� WKH� SUHVHQFH� RI� WKH� 
UHG� IODJ
� LQ� 7ULHVWH�� 7KH� $0*
V� DXWKRULW\� ZDV
FUXPEOLQJ�DURXQG�LW��DQG�ZLWK� LW� WKH�FHUWDLQWLHV�RI� WKH�%ULWLVK�DQG�$PHULFDQ�ZD\�RI
OLIH� �6XOOLYDQ������E���+LJK�UDQNLQJ�$0*�RIILFHUV�ZHUH� IRXQG�JXLOW\�RI� HPEH]]OH�
PHQW�DQG�GHIUDXGLQJ�SXEOLF�IXQGV��$0*�IRUFHV�XVHG�YLROHQFH�DJDLQVW�ORFDO�FLWL]HQV�
LWV�SULVRQV�ZHUH�IXOO�RI�GHWDLQHHV�KHOG�ZLWKRXW�WULDO�IRU�XS�WR����PRQWKV��DQG�LWV�FRXUWV
ZHUH�SURQH�WR� LQLTXLWRXV� MXGJHPHQWV�DJDLQVW�PHPEHUV�RI� OHIW�ZLQJ�JURXSV�ZKLOH� LWV
RZQ�SHUVRQQHO�DQG�QHRIDVFLVWV�UHFHLYHG�UHODWLYHO\�OLJKW�VHQWHQFLQJ��9HWWHU�	�5DQFKL�
Q�G��� ���������� 7KLV� SLFWXUH� RI� WKH� $0*� FRQWULEXWHG� WR� WKH� JUHDWHU� F\QLFLVP� DQG
UHVHQWPHQW�RI�ODUJH�VHJPHQWV�RI�WKH�SRSXODWLRQ�QRW�LQ�LWV�GLUHFW�HPSOR\��HYHQ�WKH�SUR�
,WDOLDQV�ZKR� VDZ� WKH�$0*�DV� D� IURQW� IRU�%ULWLVK� FRORQLDOLVP�� GHQ\LQJ�� DV� WKH�8QL�
YHUVLW\�5HFWRU�SURWHVWHG��WKH�QDWXUDO�UXOH�RI�,WDO\��0XQQHFNH���������,W�LV�DJDLQVW�WKLV
EDFNJURXQG� WKDW�HDUO\� LQ�������*HQHUDO�7HUHQFH�$LUH\��&RORQHO�%RZPDQ
V� UHSODFH�
PHQW�DV�6HQLRU�&LYLO�$IIDLUV�2IILFHU�RI�WKH�$OOLHG�0LOLWDU\�*RYHUQPHQW�LQ�=RQH�$�RI
WKH�)UHH�7HUULWRU\�RI�7ULHVWH��UHSRUWHG�WR�WKH�81�6HFXULW\�&RXQFLO�WKDW�WKH�7ULHVWLQHV
KDG�
GLVFORVHG�QR�HYLGHQFH�RI�D�UHDO��GLVLQWHUHVWHG�DQG�UHDG\�GLVSRVLWLRQ�WR�EXLOG�XS�D
ORFDO�7ULHVWLQH�SROLWLFDO�FRQVFLRXVQHVV�GLVWLQFW�IURP��EXW�QRW�QHFHVVDULO\�DQWDJRQLVWLF
WR��,WDOLDQ�RU�-XJRVODY�QDWLRQDO�DQG�UDFLDO� LGHRORJ\
��$LUH\������������ ,I�ZH�FRQVLGHU
%RZPDQ�DQG�6XOOLYDQ
V� HDUOLHU� DVVHVVPHQWV� RI� WKH�)UHH�7HUULWRU\� LGHD�� WKHQ�$LUH\
V
FRPPHQWV�ZHUH� LQ�NHHSLQJ�ZLWK� WKH�GRPLQDQW�$0*� UHSUHVHQWDWLRQ� QRW� RQO\� RI� WKH
)UHH�7HUULWRU\�LGHD��EXW�RI�WKH�QDWXUH�RI�WKH�SRSXODWLRQ�IRU�ZKLFK�WKH\�KDG�UHVSRQVL�
ELOLW\��<HW��DV�DOZD\V��uW�LV�GLIILFXOW�WR�GLVFHUQ�LQ�ZKRVH�YLHZ��ZKRVH�UHSUHVHQWDWLRQ�RI
7ULHVWH�� RU� RI� LWV� 
SHRSOH
V�ZLOO
��ZH�PLJKW� EH� DEOH� WR� SODFH� RXU� WUXVW�� ,Q� ����� ,YDQ
:KLWH��D� UHSUHVHQWDWLYH�RI� WKH�$JHQF\� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW� LPSOHPHQWLQJ
WKH�0DUVKDOO�)XQG��DWWDFNHG�WKH�SUREOHP�RI�
ORFDOLWLV
��VLF��LQ�7ULHVWH��UHIHUULQJ�WR�LW�DV

D�OX[XU\�ZKLFK�ZH�FDQQRW�DIIRUG
��:KLWH���������7KLV�IHDU�RI�VWURQJ�ORFDO�VHQWLPHQW
VDW�DZNZDUGO\�ZLWK�DOWHUQDWLYH�$OOLHG�0LOLWDU\�*RYHUQPHQW�DVVHVVPHQWV�RI�QDWLRQDO
IHHOLQJ�

,URQLFDOO\�� WKH� DUJXPHQW� WKDW� WKHUH�ZDV�QR�SDOSDEOH� VHQVH�RI� VWURQJ�FURVV�HWKQLF
ORFDO�OR\DOW\�ZDV�QRW�RQO\�HPSOR\HG�E\�$OOLHG�0LOLWDU\�*RYHUQPHQW�RIILFLDOV�GLYLGHG
LQ�WKHLU�DSSUDLVDOV�RI�WKH�)UHH�7HUULWRU\�VFKHPH��EXW�KDG�EHHQ�DQ�LPSRUWDQW�SDUW�RI�WKH
GLSORPDWLF�QHJRWLDWLRQV�IRU�WKH�FUHDWLRQ�RI�D�)UHH�7HUULWRU\��,Q�ERWK�FDVHV�WKH�DOOHJHG
H[LVWHQFH�RI�HWKQLF�RU�
UDFLDO
�WHQVLRQV�ZHUH�WUDQVSRVHG�RQWR�WKH�LGHRORJLFDO�GLYLVLRQV
WKDW� GHILQHG� WKH� &ROG�:DU�� HVVHQWLDOLVW� HWKQLF� LGHQWLILFDWLRQV� ZHUH� XVHG� WR� LGHQWLI\
FRPPXQLVP�DV�
DOLHQ
�WR�:HVWHUQ�(XURSH��DQG�LQ�SDUWLFXODU�WR�,WDO\��7KH�%ULWLVK�GLS�
ORPDW�6WHUQGDOH�%HQQHWW�KDG�VXFFHVVIXOO\�HPSOR\HG�VXFK�UHSUHVHQWDWLRQV�DW�WKH�SHDFH
QHJRWLDWLRQV�� DVVRFLDWLQJ� FRPPXQLVP�ZLWK� DQWL�,WDOLDQ� IRUFHV� LQ� RUGHU� WR� OHJLWLPDWH
WKH�8QLWHG�.LQJGRP
V�GHQLDO�RI�SRSXODU�UHSUHVHQWDWLRQ�DV�WKH�EDVLV�WKH�)UHH�7HUULWRU\
JRYHUQPHQW��IRU�IHDU�LW�ZRXOG�OHDG�WR�WKH�GRPLQDWLRQ�RI�WKH�7HUULWRU\�E\�FRPPXQLVW
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IRUFHV��+H�SURSRVHG�WKDW�FRQFHQWUDWLQJ�SRZHU�DW�WKH�RXWVHW�LQ�WKH�KDQGV�RI�D�SRSXODU
$VVHPEO\�ZRXOG� EH� 
XQZRUNDEOH
� �%HQQHWW�� ����E� DQG�9DOGHYLW�� ������ ���II���� %\
GHSLFWLQJ�WKH�6RYLHW�8QLRQ
V�UHTXHVWV�IRU�XQLYHUVDO�VXIIUDJH�DQG�D�*RYHUQRU�VXEVHUYL�
HQW�WR�WKH�3RSXODU�$VVHPEO\�DV�D� 
GHYLRXV�XQVFUXSXORXV
�DWWHPSW�DW�REWDLQLQJ�D�6OR�
YHQH�PDMRULW\� LQ� WKH�$VVHPEO\�� %HQQHWW� DVVRFLDWHG� FRPPXQLVW� LQIOXHQFH�ZLWK� 6OR�
YHQH� LGHQWLW\� �%HQQHWW�� ����F���� ,QVWHDG�KH�GHIHQGHG� 
WKH�%ULWLVK�SUHIHUHQFH� IRU� WKH
IRUP�RI�WKH�)UHH�7HUULWRU\
��SODFLQJ�XOWLPDWH�DXWKRULW\�ZLWK�WKH�*RYHUQRU�UDWKHU�WKDQ
WKH�&RXQFLO�DQG�$VVHPEO\�RQ�WKH�EDVLV�RI� 
WKH�ROG� IRUP�RI�&URZQ�&RORQ\�FRQVWLWX�
WLRQ
�

7KH�GHQLDO�RI�SROLWLFDO�UHSUHVHQWDWLRQ�ZDV�JURXQGHG�LQ�WKH�UHSUHVHQWDWLRQ�RI�,WDO�
LDQ�DQG�
6ODY
�LGHQWLWLHV�DV�UHVSHFWLYHO\�:HVWHUQ��DQWL�FRPPXQLVW��DQG�(DVWHUQ��FRP�
PXQLVW�� ,Q�������KRZHYHU��ZKHQ� WKH�)UHH�7HUULWRU\�ZDV�VWLOO� WR�EH� LPSOHPHQWHG�� DQ
,QWHOOLJHQFH� UHSRUW� IURP�D� GLIIHUHQW� VRXUFH� HPSKDVLVHG� WKH� SRVVLELOLW\� WKDW� WKH� )UHH
7HUULWRU\�PLJKW� LQVSLUH�D� 
'HPRFUDWLF�)URQW
�� 
XQLWLQJ�DOO�/HIW�:LQJ�DQG�SURJUHVVLYH
HOHPHQWV����XQGHU�&RPPXQLVW�DXVSLFHV
��*6,���������,Q�WKLV�JURXS�LW�LQFOXGHG�� 
WKRVH
,WDOLDQ� ZRUNHUV� DQG� PHPEHUV� ORZHU� PLGGOH�FODVVHV� ZKR� KDYH� KLWKHUWR� VXSSRUWHG
,WDOLDQ�FDXVH�EHFDXVH�RI�SUR�-XJRVODY�ELDV�RI�3&*��9HQH]LD�*LXOLD�&RPPXQLVW�SDUW\�
DQG�8$,6��&RPPRQ�IURQW�ZLWK�&RPPXQLVWV�NQRZQ�WR�EH�IDYRXUHG�E\�3,1&+(5/(
JURXS�DQG�VRPH�/HIW�:LQJ�,WDOLDQ�VRFLDOLVWV�


,Q�RIILFLDO��DQG�LQIRUPDO�UHSRUWV�DPRQJ�WKH�%ULWLVK�DQG�$PHULFDQ�DGPLQLVWUDWLRQ
DQG�WKHLU�VWDWH�UHSUHVHQWDWLYHV�LW�ZDV�WKH�SRRU�QDWXUH�RI�ZKDW�ZHUH�UHIHUUHG�WR�DV�
UDFH
UHODWLRQV
�ZKLFK�ZDV�XVHG� WR�GHILQH�DQG�YDOLGDWH�SROLF\�PHDVXUHV� DQG� VWUDWHJLHV� IRU
WKH� UHVROXWLRQ�RI� WKH� 
SUREOHP�RI�7ULHVWH
�� ,Q� ODWH� ������ UHSRUWV� HPDQDWLQJ� IURP� WKH
)RUHLJQ�2IILFH�SURPSWHG�WKH�EHOLHI�WKDW�WKH�<XJRVODYV�KDG� 
LQ�WKH�FODVVLF�6ODY�PDQ�
QHU
� FUHDWHG� DQ� HIILFLHQW� DQG� ZLGHVSUHDG� QHWZRUN� RI� DJHQWV� WUDLQHG� WR� WDNH� RYHU
SROLWLFDO� FRQWURO�� DQG� WKDW� LW�ZDV�RQO\� WKH�SUHVHQFH�RI� 
$QJOR�8�6��0LOLWDU\� JRYHUQ�
PHQW�DQG�WURRSV
�ZKLFK�JXDUDQWHHG�WKH�DYHUVLRQ�RI�D�FLYLO�ZDU��%HQQHWW������D���7KH
$OOLHG�0LOLWDU\�*RYHUQPHQW
V�SHUVLVWHQW�UHIXVDO�RI�UHTXHVWV�IRU�HOHFWLRQV��DQG�WKHLU�DV�
VHUWLRQ�RI�WKH�QHHG�IRU�D�%ULWLVK�DQG�8QLWHG�6WDWHV�SUHVHQFH�UHOLHGRQ�UHSUHVHQWDWLRQV
RI�WKH�UHODWLRQVKLS�EHWZHHQ�
6ODY
�DQG�,WDOLDQ�DV�GLVFUHWH� LGHQWLWLHV�DQG�DV�HVVHQWLDOO\
KRVWLOH�� 7KH� DVVXPSWLRQ� WKDW� UDFH� UHODWLRQV� ZLWKLQ� 7ULHVWH� ZHUH� IXQGDPHQWDOO\� DQ�
WDJRQLVWLF�XQGHUSLQQHG�$OOLHG�0LOLWDU\�*RYHUQPHQW�DVVHVVPHQWV�RI� WKH�DUHD
V�SROLWL�
FDO� IXWXUH� DQG� ZRXOG� FRPH� WR� GRPLQDWH� KLVWRULFDO� DVVHVVPHQWV� RI� WKH� UHDOLVP� RI
SROLWLFDO�DOWHUQDWLYHV�WR�WKH�FRQVWLWXWLRQ�RI�HWKQLFDOO\�LPDJLQHG�FRPPXQLWLHV�DQG�WHUUL�
WRULHV�� 7KH� IHDU� RI� FRQIOLFW� EHWZHHQ� ,WDOLDQV� DQG� 
6ODYV
� PDVNHG� $QJOR�$PHULFDQ
DQ[LHW\� DERXW� WKHLU� FRRSHUDWLRQ� DFURVV� HWKQLF� RU� QDWLRQDO� ERXQGDULHV� WKURXJK� FRP�

������������������������
� 7KLV�LQWHUSUHWDWLRQ�ZDV�DFWXDOO\�UHMHFWHG�E\�:��6KDQN��D�)RUHLJQ�2IILFH�RIILFLDO��ZKR�EHOLHYHG�WKDW

DQ\�PDMRULW\�ZRXOG�EH�FRPPXQLVW��FRPSRVHG�RI�ERWK�,WDOLDQV�DQG�6ORYHQHV��:��6KDQN��������
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PRQ�SROLWLFDO�LQWHUHVWV���SDUWLFXODUO\�FRPPXQLVP��*6,����������0RVW�LPSRUWDQWO\��LQ
%ULWLVK�DQG�$PHULFDQ�UHSRUWV�FRRSHUDWLRQ�EHWZHHQ�,WDOLDQV�DQG� 
6ODYV
� LWVHOI�EHFDPH
FKDUDFWHULVHG�DV�D�FRPPXQLVW�SOR\��DQG�XQUHDOLVWLF�LQ�WKH�FRQWH[W�RI�WKH�DVVHUWLRQV�UH�
JDUGLQJ�WKH�SUHGRPLQDQFH�RI�UDFLDO�HWKQLF�FRQIOLFW�

2Q�0DUFK���������� WKH�3HDFH�7UHDW\� VWLSXODWLRQV�ZHUH� UHQHJJHG� RIILFLDOO\�� DQG
UHSODFHG� E\� WKH� 7ULSDUWLWH� 3URSRVDO�� )RUPXODWHG� E\� WKH� 8QLWHG� 6WDWHV�� WKH� 8QLWHG
.LQJGRP�DQG�)UDQFH��WKH�QHZ�SURSRVDO�SURPLVHG�RIILFLDOO\�WR�UHWXUQ�WKH�)UHH�7HUUL�
WRU\� WR� ,WDO\� �1RYDN�� ������ ������ 5HJDUGOHVV� RI� WKH� %RXQGDU\� &RPPLVVLRQ
V� RZQ
IDLOXUH�WR�WUDYHUVH�WKH�
LPSDVVDEOH�URFN
�LW�IRXQG�DW�7ULHVWH��DQG�WKH������3HDFH�7UHDW\
FRQVWLWXWLRQ
V� HPSKDVLV�RQ� WKH� HWKQLF� DQG�SROLWLFDO� KHWHURJHQHLW\� RI� WKH� DUHD�� HWKQLF
DQG�SROLWLFDO�RSSRVLWLRQV�ZHUH� WR�EH� IRUPDOLVHG�E\� WKH�GUDZLQJ�RI�QDWLRQDO�ERXQGD�
ULHV��/RFDO�VXSSRUW�IRU�WKH�)UHH�7HUULWRU\�VROXWLRQ��DQG�IRU�
IUDWHUQLW\
��IRU�FRRSHUDWLYH
VROXWLRQV�WR�WKH�SUREOHP�RI�7ULHVWH��IRU�WKH�SRVVLELOLW\�RI�LPDJLQLQJ�DOWHUQDWLYH�FRP�
PXQLWLHV��KDG�EHHQ�XQGHUPLQHG�E\� UHVRUW� WR� WKH� DUJXPHQW� WKDW� HWKQLFLWLHV� �RU� UDFHV�
UHTXLUHG�WKHLU�RZQ�VWDWHV�DQG�� LQ� WKLV�FDVH��HYHQ�PRUH�VLJQLILFDQWO\�� WKDW� WKH�IURQWLHU
EHWZHHQ�FRPPXQLVP�DQG�GHPRFUDF\�ZDV�LQGHOLEOH�

7KH�KLVWRU\�RI�WKH�VKRUWOLYHG�LGHD�RI�WKH�)UHH�7HUULWRU\��WKH�O\QFKSLQ�RI�WKH�����
3HDFH�7UHDW\��FDQ�EH�ZULWWHQ�DV�D�FRQVHTXHQFH�RI�WKH�IXQGDPHQWDO�FRQWUDGLFWLRQV�LQ�
KHUHQW�LQ�WKH�FRQFHSW�RI�WKH�
HWKQLF�SULQFLSOH
��DQG�RI�WKH�LQIOXHQFH�RI�DQWL�QDWLRQDOLVW
LGHDOLVP�WKDW�DVVRFLDWHG�WKH�KRUURUV�RI�WKH�6HFRQG�:RUOG�:DU�ZLWK�WKH�LPSOHPHQWD�
WLRQ�RI�WKH�ORJLF�RI�UDFLDO�QDWLRQDOLVP��,W�FRXOG�DOVR�EH�DUJXHG�WKDW�WKH�DPELJXLWLHV�RI
HWKQLF�DQG�
UDFLDO
�IRUPV�RI�LGHQWLILFDWLRQ�SURYRNHG�DWWHPSWV�DW�LQWHUQDWLRQDO��QDWLRQDO
DQG�ORFDO� OHYHOV�EHWZHHQ������DQG������WR�DVVHUW�HWKQR�QDWLRQDO� WHUULWRULDOLW\�DV� WKH
PRVW�
DXWKHQWLF
��DQG�GHPRFUDWLF��EDVLV�RI�SROLWLFDO�VRYHUHLJQW\��DQG�DV�WKH�UHVROXWLRQ
WR� WKH� 
SUREOHP� RI� 7ULHVWH
�� 7KH� HWKQLF� LGHQWLILFDWLRQ� RI� WHUULWRU\� UHTXLUHG� WKH� H[LV�
WHQFH�RI� IL[HG� WUDQVKLVWRULFDO�FDWHJRULHV�RI� LGHQWLW\�� ,Q�7ULHVWH� LW�FDPH� WR�PHDQ� VSH�
FLILFDOO\� EHLQJ� DEOH� WR� GLVWLQJXLVK� D� 
6ODY
� IURP�DQ� ,WDOLDQ��7KH� DVVXPSWLRQ� WKDW� WKH

SUREOHP�RI�7ULHVWH
� OD\� LQ� LWV� 
UDFLDO
� RU� FXOWXUDO�KHWHURJHQHLW\� UHLQIRUFHG� WKH� HWKQLF
SULQFLSOH�DV�WKH�VROXWLRQ�WR�WKDW�SUREOHP�LQ�ORFDO�SROLF\�IRUPDWLRQ��DQG�DV�D�VWUDWHJ\
IRU� FRQIOLFW� UHVROXWLRQ� LQ� WKH� UHDOP� RI� LQWHUQDWLRQDO� UHODWLRQV� DQG� GLSORPDF\�� 7KH
KLVWRU\�RI� WKH�)UHH�7HUULWRU\
V�GHPLVH� LV�SDUW�RI� WKH�KLVWRU\�RI� WKH� LQWHQVLILFDWLRQ�RI
WKH�&ROG�:DU��EXW�LW�DOVR�PDUNV�WKH�SURFHVV�E\�ZKLFK�D�VHOI�LGHQWLILHG�
:HVWHUQ
�
DQWL�
FRPPXQLVW
� (XURSH� GHOHJLWLPDWHG� DOWHUQDWLYH� LPDJHV� RI� QDWLRQDO� VRYHUHLJQW\
�DOWHUQDWLYHV�SURPRWHG�ZLWKLQ�7ULHVWH��DV�ZHOO�DV�FLUFXODWHG�ZLWKLQ�(XURSHDQ�DQG�$Q�
JORSKRQH� FRQWH[W�� WKURXJK� UHFRXUVH� WR� LPDJHV� RI� XQ\LHOGLQJ� QDWLRQDO�
FXOWXUDO�SROLWLFDO� RSSRVLWLRQV�� WR� WKH� QDWXUDOQHVV� RI� UDFLDO� KDWUHG�� DQG� WR� WKH� DF�
FHSWDQFH�WKDW�VSDFH�FRXOG�EH�HWKQLFDOO\�GHWHUPLQHG��7KHVH�DUJXPHQWV�IRU�D�HWKQR�QD�

������������������������
� 7KH�7ULHVWH�$UHD�*HQHUDO�KDG�DOUHDG\�GHILQHG�WKH�)77�DV�EULQJLQJ�DERXW�SROLWLFDO�UHJURXSLQJV�UDWKHU

WKDQ�RULHQWDWLQJ�WKH�VRFLDO�DQG�HFRQRPLF�VLWXDWLRQ�DORQJ�QDWLRQDO�OLQHV�
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WLRQDO�VROXWLRQ�WR�WKH�SUREOHP�RI�7ULHVWH��DOWKRXJK�IRUPXODWHG�XQGHU�WKH�VWULFWXUHV�RI

5HDOSROLWLN
��WRRN�RQ�WKH�IRUFH�RI�FRPPRQVHQVH��7KH\�ZHUH�DFFHSWHG�DV�ORJLFDO�LQ�WKH
GRPDLQ�RI�LQWHUQDWLRQDO�UHODWLRQV��DQG�WKH\�LQIOXHQFHG�WKH�VKDSH�RI� WKH� LQWHUQDWLRQDO
FXOWXUDO�PHPRU\�RI�WKH�
SUREOHP�RI�7ULHVWH
��DQG�RI�WKH�KLVWRULHV�RI�7ULHVWH�DQG�9HQ�
H]LD�*LXOLD�WKDW�KDYH�EHHQ�WROG�DQG�ZULWWHQ�VLQFH�

35('67$9/-$-2A�6,�(71,A1,�3526725��672��1$52'29$�689(5(1267
,1�0,5291$�32*2'%$�,=�/(7$�����

*OHQGD�6/8*$

8QLYHU]D�Y�6\GQH\X��(YURSVNH�^WXGLMH��$8�6\GQH\�����

329=(7(.

6YRERGQR�WUCD^NR�R]HPOMH�MH�ELOR�NOMXaQL�FLOM�PLURYQH�SRJRGEH�OHWD�������,GHMD�R

VYRERGQHP�R]HPOMX� VH� MH� Y� WHP�GRNXPHQWX� SRURGLOD� LQ� SURSDGOD� Y� VPLVOX� SRYRMQLK

GRPQHYDQM�R�HWQLaQR�GRORaHQL�SROLWLaQL�VXEMHNWLYQRVWL� LQ�HWQLaQR�GRORaOMLYHP�QDURG�

QHP�R]HPOMX��0HGWHP�NR�MH�VYRERGQR�R]HPOMH�SRL]NX^DOR�XVWYDULWL�QHQDFLRQDOQR�JHR�

SROLWLaQR� REPRaMH�� MH� ELOD� GUCDYQD� PHMD�� NL� VR� MR� VaDVRPD� GRORaLOL� PHG� ,WDOLMR� LQ

-XJRVODYLMR�� UH]XOWDW� UHDOSROLWLNH� KODGQH� YRMQH� LQ� MH� WHPHOMLOD� QD� SULVSRGREDK

QHSRSXVWOMLYLK� QDFLRQDOQLK�� NXOWXUQLK� LQ� SROLWLaQLK� RSR]LFLM�� QD� UDVQL� QHVWUSQRVWL� LQ

VSUHMHPOMLYRVWL��GD�MH�R]HPOMH�ODKNR�HWQLaQR�GRORaHQR�

5()(5(1&(6
$LUH\��7�� ������� ��352� ��3XEOLF�5HFRUG�2IILFH��/RQGRQ��:2������������&LWHG� LQ

+4$0*�7ULHVWH�0RQWKO\�5HSRUW��)HEUXDU\�������
$OOLHG� ,QIRUPDWLRQ� 6HUYLFH� ������� �� 352��:2����������� 
7ULHVWH�$,6�'� 6HFWLRQ

6HFUHW�5HSRUW
��5HSRUW�1R��������6HSWHPEHU������
$OOLHG� ,QIRUPDWLRQ� 6HUYLFH� ������� �� 352�� 4XDUWHUO\� KLVWRULFDO� UHSRUW� RI� $,6�

7ULHVWH��$,6�$FWLYLWLHV�������2FWREHU�������6HFUHW�1R������*HQHUDO�6XPPDU\�
%HQQHWW�� 6�� �����D�� �� 352�� )2� ���� ������ �5HFRQVWUXFWLRQ�� 8���������J� ���


9LDELOLW\�RI�WKH�)UHH�7HUULWRU\�RI�7ULHVWH
��%ULHI�1R�����IRU�WKH�8��.��'HOHJDWLRQ
WR�WKH�3HDFH�&RQIHUHQFH�����$XJXVW������

%HQQHWW�� 6�� �����E�� �� 352�� )2� ���� ������ 5� ������������ 7H[W� RI� VSHHFK� E\� WKH
%ULWLVK� GHOHJDWH�0U��6WHUQGDOH�%HQQHWW� RQ� WKH�)77� GUDIW� VWDWXWHV
� ��� 6HSWHPEHU
�����

%HQQHWW��6�������F�� ��352��)2������������5������������� 
)URP�6WHUQGDOH�%HQQHWW
WR�0U��&ROYLOOH
��'UDIW�,QVWUXPHQW�IRU�D�SURYLVLRQDO�UHJLPH�LQ�7ULHVWH�����$XJXVW
�����
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%RZPDQ��$�����������352��:2������������0LQXWHV�RI�0LVF��0HHWLQJV����2FW�����
'HF�������+4$0*�PHHWLQJ����1RYHPEHU������

%ULWLVK� (OHPHQW� 7ULHVWH� )RUFH� ������� �� 352�� 4XDUWHUO\� +LVWRULFDO� 5HSRUWV� +4
%ULWLVK�(OHPHQW�7ULHVWH�)RUFH����������WR����������7RS�6HFUHW��TXDUWHU�HQGLQJ���
6HSWHPEHU������

%ULWLVK�3ROLWLFDO�$GYLVHU����������352��)2�����������5������������6WDII�RI�5HS�
%ULWLVK�3ROLWLFDO�$GYLVHU��6LWXDWLRQ�5HSRUW����������2FWREHU������

&KDUOHV��6LU�1RHO����������352��)2����������5�����������6LWXWDWLRQ�VXPPDU\����
���$XJXVW������

'XURVHOOH�� -�� %�� �������� /H� &RQIOLW� GH� 7ULHVWH� �����O����� (GLWLRQV� GH� ,
,QVWLWXW� GH
6RFLRORJLH�GH�,
8QLYHUVLWH�OLEUH�GH�%UX[HOOHV�

)ORUD��(�����������,VWLWXWR�SHU�OD�VWRULD�GHO�PRYLPHQWR�GL�OLEHUD]LRQH�QHO�)ULXOL�9HQ�
H]LD�*LXOLD�� $,9*�� ;/9,,�Y�� /HWWHU� WR� (Q]R� &ROORWWL� GDWHG� ���������� 
7HVWL�
PRQLDQ]D�VXO�3DUWLWR�G
$]LRQH�GL�7ULHVWH
�

*6,� ������� �� 352�� ���:2������������ )URP�*6,� *+4&0)� WR� $)+4�� *,������
5HDFWLRQ�WR�3DULV�'HFLVLRQ�����2FWREHU�������

+REVEDZP��(�� ��������1DWLRQV� DQG�QDWLRQDOLVP�VLQFH�������3URJDPPH��P\WK� DQG
UHDOLW\��&DPEULGJH�8QLYHUVLW\�3UHVV�

-R\FH��5�����������1$���1DWLRQDO�$UFKLYHV��86$��'LSORPDWLF�%UDQFK��:DVKLQJWRQ�
5*����*HQHUDO�5HFRUGV�RI�WKH�'HSDUWPHQW�RI�6WDWH�/HWWHU�WR�0U�*HRUJH�.HQQDQ�
'LUHFWRU� RI� 3ROLF\� 3ODQQLQJ� 6WDII�� 'HSW� RI� 6WDWH�� IURP� 5REHUW� 3�� -R\FH� �DSS�
&RQVXO�*HQHUDO�7ULHVWH���6XEMHFW�7ULHVWH�����-XO\������

/X]]DWWR�)HJL]��3�����������352��:2�����������
/HWWHU�WR�7KH�7LPHV����������IURP
'U�� 3LHU� 3DROR� /X]]DWWR�)HJL]�� 3URIHVVRU� RI� 6WDWLVWLFV� DW� 7ULHVWH� 8QLYHUVLW\
�

7ULHVWH�$,6�'�6HFWLRQ�5HSRUWV
��5HSRUW�1R���������2FWREHU������

1RYDN��%����������7ULHVWH�������������&KLFDJR�8QLYHUVLW\�RI�&KLFDJR�3UHVV�
5DEHO��5����������%HWZHHQ�(DVW�DQG�:HVW��7ULHVWH�� WKH�8QLWHG�6WDWHV��DQG� WKH�&ROG

:DU�������������'XNH�8QLYHUVLW\�3UHVV�
6FKLIIUHU��&����������9HQH]LD�*LXOLD��6DJJLR�GL�8QD�&DUWD�GHL�/LPLWL�1D]LRQDOL�,WDOR�

-XJRVODY�� ,Q��9HUDQL�� )�� �HG����/D�4XHVWLRQH�(WQLFD� DL�&RQILQL�2ULHQWDOL� G
,WDOLD�
7ULHVWH��,WDOR�6YHYR�

6XOOLYDQ��:�������E����352��)2�������������5���������������
6LWXDWLRQ�5HSRUW
����
-XO\������

7D\ORU��$��-��3�����������352��)2�����������5�����������������*HQHUDO�QHZVWDON�
:RUOG�$IIDLUV�E\�$-3�7D\ORU�*90��)URP�WKH�+RPH�6HUYLFH��3W��,,��7KH�7ULHVWH
,VVXH�����6HSWHPEHU������

9DOGHYLW��*����������/D�TXHVWLRQH�GL�7ULHVWH������������0LODQR��)UDQFR�$QJHOL�
9HWWHU��&���5DQFKL��6��� 
,�SURFHVVL�D�FDULFR�GL�DQWLIDVFLVWL
�� ,Q��1D]LRQDOLVPR�H�QHR�

IDVFLVPR�QHOOD�ORWWD�SROLWLFD�DO�FRQILQH�RULHQWDOH������������,VWLWXWR�UHJLRQDOH�SHU
OD�VWRULD�GHO�PRYLPHQWR�GL�OLEHUD]LRQH�QHO�)ULXOL�9HQH]LD�*LXOLD��Q�G�
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:KLWH�� ,�� ������� ��1$��5*������$JHQF\� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW�(FRQRPLF
&RRSHUDWLRQ�$GPLQVWUDWLRQ�0LVVLRQ� WR�7ULHVWH��2IILFH� RI� WKH�'LUHFWRU�� ILOH� ����
:KLWH�WR�6HF6WDWH��:DVKLQJWRQ����0D\������
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