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7KH�SDSHU�H[DPLQHV�WKH�PDMRU�DUHDV�RI�8QLWHG�6WDWHV�<XJRVODY�UHODWLRQV�EHWZHHQ

�����DQG�������7KH�SDSHU
V�SXUSRVH�LV�WR�SODFH�ELODWHUDO�UHODWLRQV� LQ� WKH�FRQWH[W�RI
WKH� HPHUJLQJ� &ROG�:DU� SULRU� WR� <XJRVODYLD
V� H[SXOVLRQ� IURP� WKH� &RPLQIRUP�� 7KH
SDSHU
V�PHWKRG�GHSHQGV�RQ�H[LVWLQJ�VFKRODUVKLS� �7ULHVWH��*UHHN�&LYLO�:DU���DV�ZHOO
DV�SULPDU\� VRXUFHV� VXFK�DV�PHPRLUV�DQG� WKH�PXOWLYROXPH�)RUHLJQ�5HODWLRQV�RI� WKH
8QLWHG�6WDWHV�

$PHULFD
V�SRVWZDU�UHODWLRQV�ZLWK�VRFLDOLVW�<XJRVODYLD�DUH�DPRQJ�WKH�PRVW�VLJQLIL�
FDQW� HSLVRGHV� LQ� WKH� KLVWRU\� RI� WKH� &ROG�:DU�� ,Q� RQH� DVSHFW�� WKH� FRQIURQWDWLRQ� EH�
WZHHQ� <XJRVODYLD
V� HDUO\� EHOOLJHUHQFH� DQG� WKH� IDFW� RI� $PHULFDQ� KHJHPRQ\� JDOYD�
QL]HG�:DVKLQJWRQ
V�SHUFHSWLRQ�RI�D�UHVXUJHQW�FRPPXQLVW�EORF��7KH�7UXPDQ�'RFWULQH
DQG�1$72�� LQLWLDOO\�� ZHUH� GLUHFWHG� DJDLQVW� LQWHUQDWLRQDO� FRPPXQLVP� UDWKHU� WKDQ� D
FHUWDLQ� VWDWH��0RUHRYHU�� WKH� �EORF�� IHDWXUHG�� DW� ILUVW�� D� FDXWLRXV� 6WDOLQLVW� PHWUDSROH
DQG�DQ�DJJUHVVLYH��6WDOLQLVW��HSRQ\P��:KHWKHU�RQH�FRQVLGHUV�6WDOLQLVP�DQG�7LWRLVP
LQFRPSDWLEOH�RZLQJ�WR�WKH�IRUPHU
V�FRQIRUPLVW�KLHUDUFK\�RU�WKH�ODWWHU
V�XQGLVFLSOLQHG
PLOLWDQFH��WKH�UHVXOW�ZDV�WKH�VDPH��<XJRVODYLD�ZDV�H[SHOOHG�IURP�WKH�&RPLQIRUP�LQ
������DQG�WKH�&ROG�:DU
V�%DONDQ�IRFXV�VKLIWHG�HDVW�

1HYHUWKHOHVV�� LQ� WKH� \HDUV� ��������� %HOJUDGH
V� FKDOOHQJH� WR� $PHULFD
V� SRVWZDU
SROLF\�GHFLVLYHO\�VKDSHG�WKH�IRXQGDWLRQ�RI�WKH�&ROG�:DU��$JJUHVVLYH��FRPPXQLVP��
LQ� WKH� VHQVH� RI� D� VWUDWHJLF� RIIHQVLYH� FRRUGLQDWHG� E\�0RVFRZ�� HPHUJHG� IURP� 7LWR
V
ZLOOLQJQHVV�WR�HQJDJH�WKH�8QLWHG�6WDWHV�DW�WKUHH�OHYHOV��6KRRWLQJ�GRZQ�DQ�$PHULFDQ
UHFRQQDLVVDQFH� SODQH� HYLQFHG� D� VXSHULRU� FRQILGHQFH� LQ� WKH� VSHFWDFXODU� GHILDQFH� RI
VXSHULRU�IRUFH��'LSORPDWLFDOO\��<XJRVODYLD
V�FODLPV�DJDLQVW�,WDO\�H[SUHVVHG�D�UHIXVDO
WR�UHGHHP�ZDUWLPH�DVVLVWDQFH�LQ�SRVWZDU�FRPSOLDQFH��DQG�QR�OHVV��UHSXGLDWHG�$PHUL�
FDQ�GHVLJQV�IRU�D�QRQFRPPXQLVW�,WDO\��)LQDOO\��%HOJUDGH
V�SODQ�IRU�D�%DONDQ�)HGHUD�
WLRQ�� HLWKHU� HQOLJKWHQHG� VWDWHVPDQVKLS� RU� SHWW\� LPSHULDOLVP�� EHFDPH� LQWHOOLJLEOH� WR
:DVKLQJWRQ� LQ� WKH� FRQWH[W�RI� VXSSRUW� IRU�*UHHN�FRPPXQLVW� LQVXUJHQF\��7KH�ZHDN�
QHVV�RI�WKH�8QLWHG�6WDWHV
�YLHZ�WKDW�ZDU�DJDLQVW�WKH�D[LV�ZDV�D�ZKROO\�VHSDUDWH�PDWWHU
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IURP�SHDFH�ZLWK�IRUPHU�DOOLHV�ZDV�ILUVW�H[SRVHG�LQ�SROLF\�WRZDUGV�<XJRVODYLD��&RQ�
YHUVHO\�� 6WDOLQ
V� DVVXPSWLRQV� DERXW� FRPPXQLVW� SDUW\� FOLHQWV� ZHUH� VFDUFHO\� PRUH
VDWLVIDFWRU\� LQ� SROLF\� WRZDUGV� <XJRVODYLD�� DQG� H[SXOVLRQ� IURP� WKH� &RPLQIRUP� UH�
IOHFWHG� DQ� HPHUJLQJ� UHDOLW\�� 6WDOLQ
V� UHVSRQVLELOLW\� IRU� WKH� �FDPS� RI� VRFLDOLVP��ZDV
PHDQLQJOHVV� LI� IUDWHUQDO�SDUWLHV� DFWHG� DV�ZLOOIXO� FRHTXDOV��7LWR
V� VXUYLYDO� DIWHU� ����
DIIRUGHG�WKH�8QLWHG�6WDWHV�WKH�VXGGHQ�ZLQGIDOO�RI�D�VWUDWHJLF�EXIIHU��<XJRVODYLD
V�QHZ
VLJQLILFDQFH�IRU�WKH�&ROG�:DU�ZDV�VHFRQG�RQO\�WR�:DVKLQJWRQ
V�VKRFNHG�VXUSULVH�WKDW
WKH������$PHULFDQ�YHUVLRQ�RI�SHDFH�ZDV�QRW�D�VHOI�HYLGHQW�SURSRVLWLRQ�LQ�%HOJUDGH�
+DG�7LWR�UHPDLQHG�ZLWK�WKH�&RPLQIRUP��WKH�&ROG�:DU
V�IXOFUXP�FRXOG�KDYH�DV�OLNHO\
EHHQ�7ULHVWH�DV�%HUOLQ�

7KH�:DUWLPH�/HJDF\

3RVWZDU�$PHULFDQ� SROLF\� GLG� QRW� HPHUJH� H[� QLKLOLR�� 7KH� GHIHDW� RI� WKH� $[LV� LQ
VRXWKHDVWHUQ� (XURSH� UHYHDOHG� WKUHH� FRQYHUJLQJ� SUREOHPV� IRU�$PHULFDQ� SROLF\PDN�
HUV��HDFK�RI�ZKRVH�UHVROXWLRQ�SRVHG�VWDUN�FKDOOHQJHV�E\�PLG�������)LUVW��WKH�IDWH�DQG
FRPSRVLWLRQ� RI� <XJRVODYLD
V� SRVWZDU� JRYHUQPHQW� OHIW� OLWWOH� VFRSH� IRU� $PHULFDQ
LQIOXHQFH��6HFRQG��WKH�TXHVWLRQ�RI�7ULHVWH�DQG�WKH�,WDOLDQ�ERUGHU�ZDV�SURORQJHG�DQG
LQYROYLQJ��DQG�ILQDOO\��FRQVHTXHQFHV�RI�WKH�*UHHN�&LYLO�:DU�UHPDLQHG�FHQWUDO�WR�UH�
ODWLRQV�ZLWK�%HOJUDGH�WKURXJK�������,Q�HDFK�FDVH��SROLF\�FKRLFHV�ZHUH�LQKHULWHG�IURP
%ULWDLQ
V�GHHSHU�ZDUWLPH�LQYROYHPHQW�LQ�VRXWKHDVWHUQ�(XURSH�

$IWHU�WKH������7HKHUDQ�&RQIHUHQFH��WKH�%ULWLVK�GHFLGHG�WR�VHHN�WKH�RXVWHU�RI�WKH
&KHWQLN�OHDGHU�'UDCD�0LKDLORYL`��IDYRULQJ�LQVWHDG�D�PHGLDWHG�DJUHHPHQW�EHWZHHQ�WKH
3DUWLVDQV�DQG�WKH�*RYHUQPHQW�LQ�([LOH��2YHUUXOOLQJ�6HFUHWDU\�RI�6WDWH�&RUGHOO�+XOO�
ZKR� UHPDLQHG� VNHSWLFDO� RI� %ULWLVK� VXSSRUW� IRU� WKH� 3DUWLVDQV�� 3UHVLGHQW� 5RRVHYHOW
DGYLVHG�.LQJ�3HWHU� WR�GLVPLVV�0LKDLORYL`�DV�KHDG�RI� WKH�JRYHUQPHQW��DQG� WR�DFFHSW
QHJRWLDWLRQV� ZLWK� 7LWR�� ,Q� 0D\� ������ 3HWHU� DSSRLQWHG� D� QHZ� SULPH� PLQLVWHU� ,YDQ
>XED^L`��ZKR�RSHQHG� QHJRWLDWLRQV�ZLWK�7LWR�� 7KH� UHVXOWLQJ�7LWR�>XED^L`� DJUHHPHQW
SURYLGHG� IRU� D� XQLWHG� JRYHUQPHQW� RI� 5R\DOLVWV� DQG� 3DUWLVDQV� �)586� <DOWD�� �����
�����������7KH�DJUHHPHQW�H[FOXGHG�IURP�WKH�JRYHUQPHQW�QRW�RQO\�FROODERUDWRUV��EXW
DQ\� KRVWLOH� WR� 3DUWLVDQ� UXOH�� $� SRVWZDU� UHIHUHQGXP� ZRXOG� GHFLGH� WKH� PRQDUFK\
V
IXWXUH�UROH��,W�LV�XQOLNHO\�WKDW�&KXUFKLOO�SODFHG�PXFK�FRQILGHQFH�LQ�WKH�3DUWLVDQV��DQG
KH� UHVROYHG� WR� VHWWOH� WKH� PDWWHU� RI� FRPSOLDQFH� GLUHFWO\� ZLWK� 6WDOLQ�� 7KH� VR�FDOOHG
�SHUFHQWDJHV� DJUHHPHQW�� DOORFDWHG� YDULRXV� ZHLJKWV� WR� %ULWLVK� DQG� 6RYLHW� LQWHUHVWV�

������������������������
� $912-�ZDV�WR�KROG��OHJLVODWLYH�SRZHU�XQWLO�WKH�&RQVWLWXHQW�$VVHPEO\�ZLOO�KDYH�FRPSOHWHG�LWV�WDVN��

$� �VLQJOH� JRYHUQPHQW�� ZRXOG� EH� IRUPHG� FRQVLVWLQJ� RI� �YDULRXV� SROLWLFDO� RSLQLRQV� VXSSRUWLQJ� WKH
IXQGDPHQWDO� DVSLUDWLRQV� RI� WKH� QDWLRQDO� OLEHUDWLRQ� VWUXJJOH��� (OHFWLRQV� IRU� WKH� DVVHPEO\� ZRXOG� EH
KHOG�LQ�FRQGLWLRQV�RI�FRPSOHWH�IUHHGRP�RI�HOHFWLRQV��IUHHGRP�RI�DVVHPEO\��OLEHUW\�RI�VSHHFK������7KH
ULJKWV� RI� �LQGHSHQGHQW� SROLWLFDO� SDUWLHV�� FRUSRUDWLRQV�� JURXSV� RU� LQGLYLGXDOV� ZKR� KDYH� QRW
FROODERUDWHG�ZLWK�WKH�HQHP\��
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DVVXPLQJ� WKH� HTXLYDOHQFH� RI� FRPPXQLVP� DQG� 6RYLHW� LQWHUHVW� DQG� %ULWLVK� DQG
QRQFRPPXQLVW�� *UHHFH� ZRXOG� EH� VXEMHFW� WR� QLQHW\� SHUFHQW� %ULWLVK� LQIOXHQFH� DQG
<XJRVODYLD� HTXDOO\� GLYLGHG�� $JDLQ�� WKH� $PHULFDQ� 6HFUHWDU\� +XOO� H[SUHVVHG� KLV
RSSRVLWLRQ��DQG�5RRVHYHOW�DJUHHG�RQO\�RQ�FRQGLWLRQ�WKDW�DQ\�VXFK�DJUHHPHQW�EH�OLP�
LWHG�WR�D�WKUHH�PRQWK�SHULRG��5HVLV��������������7KH�XQHYHQ�GLVWULEXWLRQ�RI�SRUWIROLRV
LQ�WKH�<XJRVODY�FDELQHW�LQGLFDWHG�WKH�OLPLWV�RI�VXFK�DQ�DJUHHPHQW�

$PHULFDQ�SROLF\�ZDV� LQ�HYHQ� OHVV�FRQWURO�� LI� OHVV� LPSURYLVHG��7KH�8QLWHG�6WDWHV
DSSURDFKHG� WKH� SUREOHP� RI� SRVWZDU� JRYHUQPHQW� DV� LW� GLG� WHUULWRULDO� DUUDQJHPHQWV�
L�H��� WR� FRQVLGHU� D� UDGLFDO� GLYLGH� EHWZHHQ� ZDUWLPH� DQG� WKH� SRVWZDU� HUD�� 7KH� ����
$WODQWLF�&KDUWHU��ZDV� WDNHQ� DV� D� VXIILFLHQW� SROLF\� SULQFLSOH� LQ� WKH�PDWWHU� RI� 7ULHVWH
DQG�WKH�,WDOLDQ�<XJRVODY�ERXQGDU\��7KH�&KDUWHU�KDG�HQYLVLRQHG�GHPRFUDWLF�HOHFWLRQV
DQG� KDG� IRUVZRUQ� �DJJUDQGL]HPHQW� WHUULWRULDO� RU� RWKHU�� DIWHU� WKH� ZDU�� 7KH
�SHUFHQWDJHV�� DJUHHPHQW� ZDV� QRW� VLPSO\� LQFRPSDWLEOH� ZLWK� IUHH� HOHFWLRQV�� LW� SHU�
WDLQHG� WR� D� GLIIHUHQW� LQWHUQDWLRQDO� RUGHU�� 7KXV�� EHWZHHQ� )HEUXDU\� DQG�0DUFK� �����
WKH�<DOWD�&RQIHUHQFH�QRW�RQO\�UHDIILUPHG�WKH�7LWR�>XED^L`�DFFRUG��EXW�HQGRUVHG�WKH
VZHHSLQJ� �'HFODUDWLRQ� RQ� /LEHUDWHG� (XURSH��� 7KH� 'HFODUDWLRQ� SDUWQHUV� SOHGJHG� WR
VXSSRUW� LQWHULP� �JRYHUQPHQW� DXWKRULWLHV� EURDGO\� UHSUHVHQWDWLYH� RI� DOO� GHPRFUDWLF
HOHPHQWV� LQ� WKH� SRSXODWLRQ� DQG� SOHGJHG� >VXSSRUW� RI@� ���� WKH� IUHHO\� HOHFWHG� JRYHUQ�
PHQWV�UHVSRQVLEOH�WR�WKH�ZLOO�RI�WKH�SHRSOH���)586�<DOWD��������������7KH�EHWUD\DO
RI�$PHULFD
V�OLWHUDO�LQWHUSUHWDWLRQ�RI�WKH�SOHGJH�EHFDPH�DQ�HYLGHQW�H[DPSOH�RI�6RYLHW
GXSOLFLW\��<HW�IRU�DOO�WKHLU�SUHFLVLRQ��WKH�%ULWLVK�DSSURDFK�ZDV�QRW�PXFK�PRUH�VDWLV�
IDFWRU\��,Q�-XO\������DW� WKH�3RWWVGDP�&RQIHUHQFH��&KXUFKLOO�SURWHVWHG� WR�6WDOLQ� WKDW
7LWR
V� EHKDYLRU� LQ�<XJRVODYLD� KDG� LQ� IDFW� EHFRPH� �QLQHW\�QLQH� WR� RQH� DJDLQVW�%ULW�
DLQ���6WDOLQ�VKRZHG�KLV� LQWHUSUHWDWLRQ�RI��LQWHUHVWV�� WR�EH�QR�OHVV�HODVWLF� WKDQ�WKDW�RI
�IUHH�HOHFWLRQV���L�H��� WKDW�WKH�<XJRVODY�SURSRUWLRQV�ZHUH����SHUFHQW�%ULWLVK�����SHU�
FHQW�<XJRVODY��DQG���SHUFHQW�5XVVLDQ��7KH�6RYLHW�*RYHUQPHQW��GLG�QRW�NQRZ�ZKDW
7LWR�ZDV�DERXW�WR�GR���&KXUFKLOO��������������$V�LQFLGHQWV�EHWZHHQ�WKH�$OOLHV�DQG�WKH
3DUWLVDQV� PXOWLSOLHG�� $OH[DQGHU� .LUN�� WKH� SROLWLFDO� DGYLVRU� WR� WKH� 6XSUHPH� $OOLHG
&RPPDQG�� DGYLVHG� WKH� $PHULFDQ� 6HFUHWDU\� RI� 6WDWH� �WR� FDUHIXOO\� UHH[DPLQH� DQG
FODULI\�RXU�SRVLWLRQ� LQ� UHVSHFW� WR�<XJRVODYLD���.LUN�ZDV� FRQFHUQHG� WKDW�<XJRVODYLD
QRW� EH� DEVRUEHG� �LQWR� WKH� .UHPOLQ� RUELW�� �)586�� ����������� ������ Y�� ��� ������
&KDUOHV�7KD\HU��KHDG�RI�WKH�$PHULFDQ�PLVVLRQ�ZLWK�7LWR��KDG�EHHQ�KLJKO\�FULWLFDO�RI
WKH� DJUHHPHQW� ZLWK� 7LWR�� VLQFH� LW� OHIW� KLP� �WKH� RQO\� RQH� ZLWK� DQ\� UHDO� SRZHU� LQ
<XJRVODYLD��

5HJDUGOHVV� RI� $PHULFDQ� SHUFHSWLRQV�� 6HFUHWDU\� RI� 6WDWH� 6WHWWLQLXV� DGYLVHG� WKDW
$PHULFD
V�DPEDVVDGRU�WR�WKH�*RYHUQPHQW�LQ�([LOH�WDNH�XS�UHVLGHQFH�ZLWK�WKH�$OOLHV
LQ�%HOJUDGH��8QGHUVHFUHWDU\�RI�6WDWH�-RVHSK�*UHZ�PHW�ZLWK�WKH�%ULWLVK�DPEDVVDGRU�LQ
:DVKLQJWRQ� WR� DGYLVH� KLP� WKDW� VXFK� �SURYLVLRQDO� UHFRJQLWLRQ�� ZRXOG� EH� JUDQWHG
�)586������������� ������ Y�� ��� ������������$�PRUH� GXUDEOH� UHFRJQLWLRQ�ZRXOG� EH
DZDUGHG� RQO\� LI� 7LWR� UHFRJQL]HG� WKH� �WUDQVLWLRQDO�� QDWXUH� RI� H[LVWLQJ� SROLWLFDO
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DUUDQJHPHQWV�� DQ� XQOLNHO\� RXWFRPH� LQ� YLHZ� RI� WKH� FODLPV� RI� $912-� �3HRSOHV
&RXQFLO� RI� 1DWLRQDO� /LEHUDWLRQ� RI� <XJRVODYLD��� 7KH� NLQJ� DOORZHG� >XED^L`� WR� IRUP
DQRWKHU� JRYHUQPHQW� IRU� WKH� VDNH� RI� XQLW\� SUHFHGLQJ� HOHFWLRQV�� 7KH� VDPH� DSSURDFK
FRXOG�QRW�EH�FDUULHG�RXW�RQ�WKH�,WDOLDQ�<XJRVODY�ERXQGDU\�

7KH� ,WDOLDQ�<XJRVODY� ERXQGDU\� GLVSXWH� GHPDQGHG� LPPHGLDWH� $OOLHG� DFWLRQ�� IRU
WKH�<XJRVODYV�DQG�$OOLHG� IRUFHV�VWRRG�RQ� WKH�EULQN�RI�YLROHQW� FRQIURQWDWLRQ�DV�ZDU
HQGHG��8QOLNH�WKH�SUREOHP�RI�FRRSHUDWLRQ�EHWZHHQ�3DUWLVDQV�DQG�QRQFRPPXQLVW�SR�
OLWLFDO�IRUFHV��WKH�$OOLHV�FRXOG�QRW�H[SHFW�6WDOLQ
V�HQGRUVHPHQW�ZRXOG�UHVROYH�WKH�GL�
OHPPD�� 1HYHUWKHOHVV�� WKH� ERXQGDU\� GLVSXWH� DQG� WKH� 7LWR�>XED^L`� $FFRUG� VKDUHG
FHUWDLQ�GLSORPDWLF�IHDWXUHV��,Q�ERWK�FDVHV��UHVSHFWLYHO\��%ULWDLQ�DQG�WKH�8QLWHG�6WDWHV
ODFNHG� D� FRPPRQ� VWDQG� FRQFHUQLQJ� WHUULWRULDO� GHOLQHDWLRQ� RU� SRZHU� GLVWULEXWLRQ�
6LPLODUO\��WKH\�ODFNHG�FRPPRQ�H[SHFWDWLRQV�RI�WKH�SDUWLVDQV�GXULQJ�WKH�ZDU�RU�DIWHU
WKH�SHDFH��*HQHUDOO\�:DVKLQJWRQ�ZDV�SUHSDUHG�WR�GHIHU�WKH�ERXQGDU\�WR�SRVWZDU�FRQ�
IHUHQFH�GLSORPDF\��7KH�%ULWLVK�LQWHUHVW�LQ�D�ZDUWLPH�%DONDQ�ODQGLQJ��DV�WKHLU�HPSKD�
VLV�RQ�D�GLYLVLRQ�RI�WHUULWRU\��DVVXPHG�WKDW�WKH�JHRSROLWLFV�RI�ZDU�ZRXOG�EH�WKH�EDVLV
RI�SHDFH�

<XJRVODYLD
V� FODLPV� IRU� D� UHYLVHG� ERXQGDU\� LQFOXGLQJ� 7ULHVWH� UHVWHG� RQ� ,WDOLDQ
IDVFLVP
V�SRVW�::,�DQQH[DWLRQV��LWV�FUXGH�DQWL�6ODYLF�SROLF\�RI�DVVLPLODWLRQ��DQG�LWV
PHPEHUVKLS� LQ� WKH�GHIHDWHG�$[LV��7KH�$WODQWLF�&KDUWHU� GHIHUUHG� D� WHUULWRULDO� VHWWOH�
PHQW� WR� D� SRVWZDU� SHDFH� FRQIHUHQFH� DQG� XSRQ� DGKHULQJ� WR� WKH� FKDUWHU�� WKH� )RUHLJQ
0LQLVWHU�RI�<XJRVODYLD
V�*RYHUQPHQW� LQ�([LOH� VSRNH�RI� WKH��VWUXJJOH� IRU� UHVWLWXWLRQ
RI�ULJKW�DQG�MXVWLFH�����DQG�>WR@�UHHVWDEOLVK�KHU�IURQWLHUV�DQG�WKH�IUHHGRP�RI�WKH�%DONDQ
QDWLRQV���,QWHU�$OOLHG�5HYLHZ���������������LQ��+RZDUG�������������

3RVWZDU�FRQVLGHUDWLRQ�RI�WKH�ERXQGDU\��KRZHYHU��ZDV�PRUH�FRPSOH[��3ROLF\�RXW�
FRPHV�UHIOHFWHG�$OOLHG�ZDUWLPH�UHODWLRQV�ZLWK�WKH�3DUWLVDQV��,WDO\
V�VXUUHQGHU�LQ������
DQG�WKH�VHFRQGDU\�SODFH�RI� WKH�$OOLHG� ODQGLQJ�FRPSDUHG�ZLWK�2SHUDWLRQ��2YHUORUG�
LQ�)UDQFH��,Q�$XJXVW�������&KXUFKLOO�DQG�7LWR�GLVFXVVHG�WKH�TXHVWLRQ�RI�DQ�HYHQWXDO
$OOLHG�0LOLWDU\�*RYHUQPHQW��$0*��LQ�QRUWKHUQ�,WDO\��&KXUFKLOO�SUHVVHG�IRU�DQ�$0*
LQ� RUGHU� WR� �DYRLG� SUHMXGLFLQJ� WKH� ILQDO� VWDWXV� RI� WKH� GLVSXWHG� DUHD�� DQG� WR� VHFXUH
FRPPXQLFDWLRQV� ZLWK� FHQWUDO� (XURSH� �0LQXWHV� RI� WKH� $QJOR�<XJRVODY� PHHWLQJ� RI
$XJXVW����DQG�����������LQ��5DEHO�������������7LWR�UHPDLQHG�XQFRPPLWWHG�WR�HQGRUV�
LQJ�D�EURDG�DXWKRULW\�IRU�WKH�$0*��7KH�QH[W�PRQWK��WKH�6HFRQG�4XHEHF�&RQIHUHQFH
RFFDVLRQHG�DQ�HDUO\�$PHULFDQ�PHPRUDQGXP�FRQFHUQLQJ�WKH�DUHD��7KH�$0*�ZRXOG
EH� H[WHQGHG� WR� ,WDO\
V� SUH������ ERXQGDULHV�� VLQFH� �DQ\� RWKHU� FRXUVH� VXFK� DV� OHWWLQJ
WKH�7LWR�IRUFHV�RFFXS\�WKH�,VWULDQ�3HQLQVXOD�����ZRXOG�XQGRXEWHGO\�SUHMXGLFH�WKH�ILQDO
GLVSRVLWLRQ� RI� WKH� WHUULWRULHV� >DQG@� FDXVH� GHHS� UHVHQWPHQW� RQ� WKH� SDUW� RI� WKH� ,WDOLDQ
SHRSOH���0HPRUDQGXP�E\�*UHZ�WR�+RSNLQV��LQ��5DEHO�������������7KH�GRFXPHQW�GLG
QRW�VXJJHVW�WKDW��7LWR�IRUFHV��ZHUH�SDUW�RI�D�ODUJHU�FRQVSLUDF\��L�H���LW�UHPDLQHG�D�OR�
FDO�TXHVWLRQ��1HYHUWKHOHVV�� WKH�JRDO�RI�D�VPRRWK� WUDQVLWLRQ�EHWZHHQ�WKH�$0*�DQG�D
GHFLVLYH�SHDFH�FRQIHUHQFH�EHFDPH�OHVV�DQG�OHVV�UHDOLVWLF�WKURXJKRXW������

��



$&7$�+,675,$(�9,�

=DFKDU\�7��,5:,1�� 81,7('�67$7(6�32/,&<�72:$5'6�<8*26/$9,$�$)7(5�7+(�6(&21'�:25/'�:$5�������

,Q�ZDUWLPH�� LW�ZDV�FRQVLGHUHG�XQUHDVRQDEOH� WR�ZLWKKROG�VXSSOLHV� IURP� WKH�3DUWL�
VDQV� WR�FRPSHO�DJUHHPHQW�ZLWK� WKH�$0*��DQG�:DVKLQJWRQ�FRXOG�QRW� FRPPLW� DGGL�
WLRQDO�WURRSV�WR�WKH�DUHD�ZKLOH�ZDU�FRQWLQXHG�LQ�WKH�3DFLILF��7LWR�KDG�QR�LQWHQWLRQ�WR
FRPSO\� ZLWK� WKH� $OOLHG� FRPPDQGHU�� QRU� HYHQ� ZLWK� 6WDOLQ
V� ZLVKHV�� $W� D� PHHWLQJ
6HSWHPEHU�����������7LWR
V�ELRJUDSKHU��9ODGLPLU�'HGLMHU�� UHSRUWHG�D�PHHWLQJ� LQ� WKH
.UHPOLQ�DW�ZKLFK�7LWR�UHVLVWHG�6WDOLQ
V�SUHVVXUH�IRU�DQ\�FRQFHVVLRQV�WR�WKH�<XJRVODY
PRQDUFK\��8SRQ�D�GLUHFW�TXHVWLRQ��7LWR�VWDWHG�KLV�IRUFHV�ZRXOG�RIIHU��GHWHUPLQHG�UH�
VLVWDQFH��VKRXOG�WKH�%ULWLVK�ODQG�LQ�<XJRVODYLD��'HGLMHU��������������,W�LV�QRW�FOHDU�LI
7LWR�NQHZ�RI�WKH��ILIW\�ILIW\��DFFRUG�ZLWK�&KXUFKLOO��\HW�LQ�WKHLU������H[FKDQJH��7LWR
H[SUHVVHG�KLV�UHVHQWPHQW�RI�DQ�HDUOLHU�SODQ� WR�FDUYH�XS�<XJRVODYLD� LQWR��VSKHUHV�RI
LQIOXHQFH���6LPLODUO\��7LWR
V�&RPPLWWHHV�RI�1DWLRQDO�/LEHUDWLRQ�DQG�WKH�$0*�UHSUH�
VHQWHG�DQWLWKHWLFDO�IRUPV�RI�RUJDQL]DWLRQ��7KH�$0*�ZDV�WHPSRUDU\�DQG�QRQSROLWLFDO�
ZKLOH�WKH�&RPPLWWHHV�ZHUH�SHUPDQHQW�DQG�KLJKO\�SROLWLFDO��L�H���3DUWLVDQ�RUJDQL]DWLRQ
ZDV�QRW�LQWHQGHG�WR�EH�ZLWKGUDZQ�IRU�PLOLWDU\�UHDVRQV��$912-�KDG�EHHQ�GLVFXVVHG�DW
<DOWD�DQG�ZDV�WR�DGPLW�QRQFRPPXQLVW�UHSUHVHQWDWLYHV�ZKR�KDG�QRW�FROODERUDWHG��7KH
GLVFXVVLRQ�ZRXOG�KDYH�QR�REYLRXV�HIIHFW�RQ�<XJRVODY�EHKDYLRU�

7KH�SDFH�DQG�FKDUDFWHU�RI�,WDO\
V�OLEHUDWLRQ�DOO�EXW�LQYLWHG�WKH�3DUWLVDQV�WR�D�FRQ�
WHVW� IRU� 7ULHVWH�� <XJRVODY� IRUFHV� HQMR\HG� WKH� DGYDQWDJH� RI� SUR[LPLW\� DQG� VKRUWHU
VXSSO\� OLQHV�� )LHOG�0DUVKDOO� 6LU�+DUROG�$OH[DQGHU�� 6XSUHPH�$OOLHG�&RPPDQGHU� LQ
WKH� 0HGLWHUUDQHDQ� 7KHDWHU� �6$&0('��� VRXJKW� WR� UHFRQFLOH� WKH� GHPDQGV� RI� WKH
$PHULFDQ�PLOLWDU\�UHSUHVHQWDWLYH�WR�DWWHPSW�RXWULJKW�$0*�RFFXSDWLRQ�LQ�7ULHVWH�DQG
WKH�-XOLDQ�5HJLRQ�DQG�$OH[DQGHU
V�RZQ�SUHIHUHQFH�IRU�D�QHJRWLDWHG�OLQH�RI�GHPDUFD�
WLRQ�� $V� ORQJ� DV� WKH� ZDU� FRQWLQXHG�� $OH[DQGHU� FRXOG� UDWLRQDOL]H� KLV� DSSURDFK� LQ
PLOLWDU\� WHUPV��7LWR�ZRXOG�DOORZ�XVH�RI� WKH�SRUWV�RI�3XOD� DQG� UDLO� FRQQHFWLRQV�ZLWK
7ULHVWH�� EXW� QR� WHUULWRU\� LQ� WKH� -XOLDQ� 5HJLRQ�� 7KH� 3DUWLVDQV� DVVXPHG� FRPPDQG� RI
,WDOLDQ� &RPPXQLVW� UHVLVWDQFH� XQLWV�� DQG� E\� HDUO\�0D\� RQO\� WKH� FLW\� RI� 7ULHVWH� UH�
PDLQHG�WR�EH�GLYLGHG�EHWZHHQ� WKH�3DUWLVDQV�)RXUWK�$UP\�DQG�DGYDQFLQJ�1HZ�=HD�
ODQG�)RUFHV��&KXUFKLOO�KDG�ZDUQHG�7UXPDQ�RQ�$SULO���� WKDW�7ULHVWH�PXVW�EH�VSDUHG
IURP�<XJRVODY�RFFXSDWLRQ��DUJXLQJ� WKDW�5RRVHYHOW� KDG�DWWDFKHG� �JUHDW� LPSRUWDQFH�
WR� WKH� FLW\� DV� �DQ� LQWHUQDWLRQDO� SRUW� IRUPLQJ� DQ� RXWOHW� LQWR� WKH� $GULDWLF� IURP� WKH
UHJLRQV� RI� WKH�'DQXEH� %DVLQ�� �)586�� ����������� ������ Y�� ��� ������� ,PPHGLDWHO\
EHIRUH� WKH� MRLQW�RFFXSDWLRQ�RI� WKH�FLW\��&KXUFKLOO� EUDQGHG� WKH�3DUWLVDQV� DV� �5XVVLDQ
7RROV�� FRQWUDVWLQJ� WKHLU� DUULYDO� LQ� QRUWKHUQ� ,WDO\� DV� �FRQTXHURUV�� DQG� WKH�$OOLHV� DV
�OLEHUDWRUV��� $OH[DQGHU� .LUN�� WKH� $PHULFDQ� $PEDVVDGRU� LQ� ,WDO\�� ZDV� QR� OHVV
HPSKDWLF�� <HW� 7UXPDQ� ZRXOG� QRW� ULVN� D� GLUHFW� FODVK� EHWZHHQ� WKH� $OOLHV� DQG� WKH
<XJRVODYV� EHFDXVH�� KH� FODLPHG�� D� FRQIOLFW� LQ� WKH� %DONDQV� PLJKW� MHRSDUGL]H� 6RYLHW
ZLOOLQJQHVV� WR� HQWHU� WKH�ZDU� DJDLQVW� -DSDQ��6HFUHWDU\�RI�:DU�6WLPVRQ�ZDV�QR�PRUH
DQ[LRXV�IRU�D�FKDOOHQJH�

&KXUFKLOO
V� GLVWUXVW� RI� WKH� FRPPXQLVWV� DQG� WKHLU� �1DWLRQDO� )URQW�� DURVH� IURP
%ULWLVK� H[SHULHQFH� LQ�*UHHFH�� ,QVLVWHQFH� RQ� �QLQHW\� SHUFHQW�� UHFRJQLWLRQ� RI� %ULWLVK
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LQWHUHVW� LQ� *UHHFH� GXULQJ� &KXUFKLOO
V� FRQYHUVDWLRQ� ZLWK� 6WDOLQ� ZDV� XQGHUVWRRG� E\
6WDOLQ��LI�UHOXFWDQWO\�E\�7LWR��'HGLMHU���������1HLWKHU�WKH�6RYLHW�8QLRQ�QRU�WKH�3DUWL�
VDQV� ZHUH� ZLOOLQJ� WR� DLG� *UHHN� FRPPXQLVWV� GXULQJ� ZDUWLPH�� %XW� XOWLPDWHO\�� WKH
*UHHN�&LYLO�:DU�UHVXPHG��DQG�E\�ODWH������<XJRVODYLD��%XOJDULD��DQG�$OEDQLD�SUR�
YLGHG� DLG� DQG� VDQFWXDU\� WR� FRPPXQLVW� LQVXUJHQF\�� %HOJUDGH
V� GHFLVLRQ� WR� FORVH� LWV
ERUGHU� ZLWK� *UHHFH� LQ� ����� ZDV� D� FRQGLWLRQ� IRU� UHFHLYLQJ� $PHULFDQ� DLG� DIWHU� WKH
&RPLQIRUP�UXSWXUH�

:KLOH� WKH� %ULWLVK� ZHUH� PDLQO\� UHVSRQVLEOH� IRU� VXSSUHVVLRQ� RI� WKH� &RPPXQLVW�
GRPLQDWHG� SRSXODU� IURQW� �($0��� DQ� $PHULFDQ� SUHVHQFH� IROORZHG� GHYHORSPHQWV
FORVHO\��$V�*HUPDQ�IRUFHV�ZLWKGUHZ�IURP�*UHHFH� LQ�������*UHHN�SROLWLFV�SRODUL]HG
DURXQG� WKH� ZHOO�RUJDQL]HG� SRSXODU� )URQW� DQG� WKH� 0RQDUFKLVW� ('(6� JRYHUQPHQW
�&ORVH������������������7R�WKH�GLVPD\�RI�WKH�FRPPXQLVWV��0RVFRZ�VLJQDOHG�LWV�ODFN
RI� LQWHUHVW�E\� UHFRJQL]LQJ� WKH�('(6�JRYHUQPHQW��7KH�%ULWLVK�ZHUH� LQ� D�SRVLWLRQ� WR
HQJDJH�($0�GLUHFWO\��0RUHRYHU��WKH\�HQMR\HG�VXSSRUW�RZLQJ�WR�WKHLU�GLVWULEXWLRQ�RI
GHVSHUDWHO\�QHHGHG�IRRG��D�UHSXWDWLRQ�IRU�GHIHQGLQJ�*UHHFH�DJDLQVW�SRVVLEOH�%XOJDU�
LDQ�FODLPV��DQG�DQ�$QJORSKLOLVP�GHHSHU�WKDQ�WKH�PRQDUFK\�LWVHOI��$IWHU�PXWXDO�WHUURU
EHWZHHQ� ($0
V� DUPHG� IRUFHV� �(/$6��� ('(6�� DQG� WKHLU� %ULWLVK� DOOLHV�� WKH� *UHHN
FRPPXQLVWV� �...�� FRQFOXGHG� WKDW� D� SROLWLFDO� FRXUVH� ZDV� QHFHVVDU\�� DQG� IXUWKHU
ILJKWLQJ� XVHOHVV�� ($0� DFFHSWHG� WKH� GHPRELOL]DWLRQ� RI� LWV� DUPHG� IRUFHV�� D� SDUWLDO
DPQHVW\�DQG�WKH�ULJKW�WR�RUJDQL]H�IRU�HOHFWLRQV�OHJDOO\��&ORVH����������������������
7KH� IDU� ULJKW� HOHPHQWV� DPRQJ� WKH� SROLFH� XVHG� WKH� 9DUNL]D� $FFRUGV�� QDPHG� IRU� D
YLOODJH�QHDU�$WKHQV��DV�DQ�RSSRUWXQLW\�IRU�WHUURU�DJDLQVW�WKHLU�RSSRQHQWV��EXW�IRU�WKH
...� WKH\� ZHUH� D� FULWLFDO� FKDQFH� WR� UHRUJDQL]H�� 7KHLU� OHDGHU� 1LNRV� =DFKDULDGHV
UHWXUQHG�ZLWK� D�%ULWLVK� HVFRUW� IURP� IRUHLJQ� LPSULVRQPHQW�� 7KH� FLYLO�ZDU�ZRXOG� UH�
VXPH�ZLWK�GHHS�<XJRVODY� LQYROYHPHQW��$V�ZLWK� WKH� ,WDOLDQ� ERXQGDU\��7LWR� KDG� KLV
RZQ�REMHFWLYH��'XULQJ�WKH������ILJKWLQJ��<XJRVODYLD�DQG�5HSXEOLFDQ�0DFHGRQLD�KDG
VXSSRUWHG� 6ODYRSKRQH� �0DFHGRQLDQV�� ZKR� VKDUHG� OLWWOH� V\PSDWK\� IRU� WKH� 0RQDU�
FKLVWV�� ,QGHHG�� WKH�1DWLRQDO� *XDUG� KDG� IRUFHG� VRPH� ������� DFURVV� WKH� ERUGHU� LQWR
%XOJDULD�DQG�<XJRVODYLD��&ORVH��������������([FKDQJH�RI�ILUH�LQ�WKH�DUHD�KDG�OHG�WR
FDVXDOWLHV�RQ�ERWK�VLGHV�

7KH�3RVWZDU�,QWHUOXGH��7KH�7UDQVLWLRQ�LQ�8�6��3ROLF\

:DUWLPH�KDG�GLVWLQJXLVKHG�8�6��<XJRVODY�UHODWLRQV�E\�VXERUGLQDWLRQ�RI�FRQIOLFWV
WR�WKH�SUHVVLQJ�QHHG�RI�GHIHDWLQJ�WKH�$[LV��7KH�3RWWVGDP�&RQIHUHQFH�RIIHUHG�WKH�ODVW
HYLGHQFH�RI�WKLV�FRQVWUDLQW��$IWHU�WKH�GHIHDW�RI�-DSDQ��WKHUH�ZHUH�QR�VXFK�FRQVWUDLQWV
RQ�:DVKLQJWRQ�FRQFHUQLQJ�6RYLHW� DWWLWXGHV�� DQG� LW�ZDV� SRVVLEOH� WR� ULVN� LQWHUSUHWLQJ
7LWR
V�EHKDYLRU�DV�D�ORFDO�FDVH�RI�DJJUHVVLYH�FRPPXQLVW�WRWDOLWDULDQLVP��7KH�ILUVW�HYL�
GHQFH�RI�WKH�QHZ�DWWLWXGH�GDWHV�IURP�WKH�VSULQJ�RI������DW�WKH�6DQ�)UDQFLVFR�&RQIHU�
HQFH�ZKHUH�6WHWWLQLXV�PHW�ZLWK�>XED^L`�� ,Q� WZR�FRQYHUVDWLRQV�� WKH�$PHULFDQ�6HFUH�
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WDU\� HIIHFWLYHO\�PDGH� UHVROXWLRQ�RI� WKH�7ULHVWH�SUREOHP�D� FRQGLWLRQ� IRU�/HQG�/HDVH
$VVLVWDQFH� �)586�� ����������� ������ Y�� ��� ������ ������������ >XED^L`� SOHDGHG� IRU
VXSSRUW�DW�3RWWVGDP�IRU�WKH�DJUHHPHQW�ZLWK�7LWR��,Q�IDFW��&KXUFKLOO�SURYHG�WR�EH�WKH
PRVW�ZLOOLQJ� WR� SUHVV� IRU� D� VHWWOHPHQW� RI� WKH�<XJRVODY� LVVXH�� L�H��� KH� FDOOHG� IRU� WKH
&RQIHUHQFH�WR�LVVXH�D�VWDWHPHQW�WKDW�WKH�7LWR�>XED^L`�$FFRUG�KDG�QRW�EHHQ�KRQRUHG�
6WDOLQ� REMHFWHG� WKDW� VLQFH� <XJRVODYLD� ZDV� DQ� DOO\�� WKH� &RQIHUHQFH� FRXOG� QRW� LVVXH
VXFK� D� VWDWHPHQW� LQ� <XJRVODYLD
V� DEVHQFH�� 7KH� EHVW� FRXUVH� RI� DFWLRQ� ZRXOG� EH� WR
LQYLWH�7LWR�DQG�>XED^L`�WRJHWKHU��&KXUFKLOO�DJUHHG��EXW�7UXPDQ�GLG�QRW��+H�KDG�FRPH
WR�WKH�FRQIHUHQFH�ZLWK�PRUH�LPSRUWDQW� LVVXHV� WKDQ�KROGLQJ��D�SROLFH�FRXUW�KHDULQJ��
<XJRVODY� PDWWHUV� FRXOG� ZDLW� XQWLO� WKH� SHDFH� FRQIHUHQFH� �)586� 3RWWVGDP�� �����
�����

7KH�QH[W�PRQWK��DIWHU�-DSDQ
V�VXUUHQGHU��WKH�6WDWH�'HSDUWPHQW�ZDV�SUHSDUHG�IRU�D
QHZ�DSSURDFK��7LWR
V�EHKDYLRU�SURYLGHG�DPSOH�FDXVH��7KH�TXHVWLRQ�RI�7ULHVWH�DQG�WKH
-XOLDQ� UHJLRQ� SURYLGHG� WKH� RFFDVLRQ� IRU� D� QHZ� $PHULFDQ� SROLF\� DQG� WKH� FULWLFDO
WUDQVLWLRQ� LQ� $PHULFDQ� SROLF\�� 'XULQJ� WKH� ILUVW� ZHHN� RI� 0D\�� *HQHUDO� $OH[DQGHU
VRXJKW��D�SXUHO\�PLOLWDU\�VHWWOHPHQW��ZLWK� WKH�3DUWLVDQV� WKDW�ZRXOG�QRW�SUHMXGLFH�DQ
XOWLPDWH� WHUULWRULDO� RXWFRPH��7LWR� UHVSRQGHG� WKDW� VXFK� DQ� DJUHHPHQW�ZDV� QR� ORQJHU
SRVVLEOH�� VLQFH� WKH� ZDU� KDG� HQGHG� �)586�� ����������� ������ Y�� ��� �����������
$OH[DQGHU� WKHQ� VHQW� KLV� FKLHI� RI� VWDII�� *HQHUDO� :LOOLDP� 0RUJDQ�� WR� %HOJUDGH� WR
FRQWLQXH� QHJRWLDWLRQV�� 7KH� 6WDWH� 'HSDUWPHQW� QRZ� UHVSRQGHG� ZLWK� D� GLUHFW
UHSUHVHQWDWLRQ� WR� 7UXPDQ�� &DYHQGLVK� &DQQRQ� RI� WKH� 6WDWH� 'HSDUWPHQW
V� 6RXWKHUQ
(XURSHDQ� 'LYLVLRQ� FULWLFL]HG� WKH� :DU� 'HSDUWPHQW
V� UHOXFWDQFH� WR� EHFRPH� PRUH
GLUHFWO\� LQYROYHG� LQ� WKH� UHJLRQ� DV� D� FRQVHTXHQFH� RI� D�PLVWDNHQ� YLHZSRLQW� WKDW� WKH
UHVXOW�RI�RSSRVLQJ�WKH�3DUWLVDQV�ZDV�SDUW�RI�D��SURJUDP�IRU�EXLOGLQJ�XS�WKH�,WDOLDQV��
&DQQRQ�DUJXHG�WKDW�WKH�SUREOHP�FRXOG�QRW�EH�H[FOXVLYHO\��%DONDQ��RU��,WDOLDQ����>,W
LV@�HVVHQWLDOO\�RQH�RI�GHFLGLQJ�ZKHWKHU�ZH�DUH�JRLQJ�WR�SHUPLW�WKH�6RYLHW�JRYHUQPHQW
ZKLFK� RSHUDWHV� GLUHFWO\� RQ� WHUULWRULDO� VHWWOHPHQWV� LQ� WKH� FDVH� RI� 3RODQG� ���� WR� VHW� XS
ZKDWHYHU� VWDWHV� RU� ERXQGDULHV� ORRN� EHVW� IRU� WKH� IXWXUH� SRZHU� RI� WKH� 8665�
�0HPRUDQGXP�E\�&DQQRQ��������������LQ��5DEHO������������� ,W�ZDV� LQGLVSHQVDEOH� WR
VHFXUH�7ULHVWH��QRW�RQO\�RQ�EHKDOI�RI�D��GHPRFUDWLF��,WDO\��EXW�DV�D�VWHS�WRZDUGV��WKH
IXWXUH� SHDFH� RI� (XURSH��� 8QGHUVHFUHWDU\� RI� 6WDWH� -RVHSK� *UHZ� FRPPXQLFDWHG
SRUWLRQV� RI� WKH� PHPRUDQGXP� WR� 7UXPDQ�� SRVLQJ� WKH� VWDUN� DOWHUQDWLYH� DV� RQH� RI
�ZLWKGUDZLQJ�FRPSOHWHO\�IURP�WKLV�DUHD�����RU�RI�LPSOHPHQWLQJ�RXU�SUHVHQW�SROLF\�E\
WKUHDW�RI�IRUFH�WR�VHFXUH�FRPSOHWH�DQG�H[FOXVLYH�FRQWURO�RI�7ULHVWH�DQG�3ROD��WKH�NH\V
WR�WKH�UHJLRQ���)586�������������������Y�����������������,Q�D�SHUVRQDO�EULHILQJ�ZLWK
WKH�3UHVLGHQW��*UHZ�RSLQHG�WKDW��5XVVLD�ZDV�XQGRXEWHGO\�EHKLQG�7LWR
V�PRYH�ZLWK�D
YLHZ� WR� XWLOL]H� 7ULHVWH� DV� D� 5XVVLDQ� SRUW� LQ� WKH� IXWXUH��� 7UXPDQ� UHFRJQL]HG� WKDW� LW
FRXOG� EH� QHFHVVDU\� WR� UHVSRQG� ZLWK� IRUFH�� EXW� RQO\� UHOXFWDQWO\�� ,Q� D� VXEVHTXHQW
PHHWLQJ� ZLWK� %ULWLVK� )RUHLJQ� 0LQLVWHU� $QWKRQ\� (GHQ�� 7UXPDQ� DFNQRZOHGJHG� WKH
LPSRUWDQFH�RI�DQ�$OOLHG�SUHVHQFH� LQ�7ULHVWH� DQG�3XOD�� EXW� WKDW� �XQOHVV�7LWR
V� IRUFHV
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VKRXOG� DWWDFN�� LW� LV� LPSRVVLEOH� IRU� PH� WR� LQYROYH� WKLV� FRXQWU\� LQ� DQRWKHU� ZDU�
�7UXPDQ��������������7KH�VLWXDWLRQ�ZRXOG�QRW�FRPH�WR�WKDW�

7UXPDQ�VHQW�KLV�SHUVRQDO�HPLVVDU\�+DUU\�+RSNLQV�WR�0RVFRZ�ZLWKLQ�D�IHZ�GD\V
RI� WKH� PHHWLQJ� ZLWK� (GHQ�� 7KH� DFFRPSDQ\LQJ� PHVVDJH� SODFHG� �UHVWUDLQW�� RI� 7LWR
DORQJ�ZLWK�WKH�LPSRUWDQW�RI��IUHH�HOHFWLRQV��LQ�(DVWHUQ�(XURSH��DOWKRXJK�WKH�WRQH�H[�
SUHVVHG�FRQVHTXHQFHV�RQO\�IRU�SXEOLF�RSLQLRQ�QRW�IRU�$PHULFDQ�SROLF\��7KH�WULS�KDG
WKH�GHVLUHG�HIIHFW�DV�IDU�DV�7ULHVWH�ZDV�FRQFHUQHG��7UXPDQ�SURSRVHG�WR�&KXUFKLOO�WKDW
$OH[DQGHU� DQG� (LVHQKRZHU� RUJDQL]H� �D� VKRZ� RI� VWUHQJWK�� WKDW� PLJKW� KDYH� PRUH
SHUVXDVLYH� LPSDFW��7UXPDQ��������������7R�WKH�H[WHQW�SRVVLEOH�3DUWLVDQ�DGPLQLVWUD�
WLRQ�LQ�7ULHVWH�KDG�EHHQ�GLUHFWHG�PXFK�OLNH�LWV�DGPLQLVWUDWLRQ�HOVHZKHUH�LQ�<XJRVOD�
YLD���3RSXODU�LQVWLWXWLRQV��ZHUH�FUHDWHG�WR�GHDO�ZLWK�SRWHQWLDO�DQWLFRPPXQLVW�RUJDQL�
]DWLRQV� DQG� LQGLYLGXDOV�� ,QFLGHQWV� EHWZHHQ� $OOLHG� DQG� <XJRVODY� IRUFHV� DJJUDYDWHG
WHQVLRQV��2Q�0D\�����WKH�<XJRVODY�JRYHUQPHQW�DQQRXQFHG�LWV�ZLOOLQJQHVV�WR�DFFHSW
$0*�FRQWURO�LQ�7ULHVWH�DORQJ�ZLWK�D�GHPDUFDWLRQ�OLQH�SURSRVHG�E\�*HQHUDO�0RUJDQ�
'HVSLWH�$OH[DQGHU
V� UHOXFWDQFH� WR� SUHVV� WKH�PDWWHU� RI� 3XOD�� LW� WRR�ZDV� SUHVHQWHG� WR
7LWR�DV�D�ILQDO�GUDIW�DJUHHPHQW�RQ�-XQH����)586�������������������Y����������������
7HQ� GD\V� ODWHU� �=RQH�$�� GLYLGHG� E\� WKH�0RUJDQ� /LQH� IURP� �=RQH� %�� EHFDPH� WKH
EDVLV� RI� WKH� DJUHHPHQW�� %\� LQFOXGLQJ� ,VWULD� RQ� =RQH� %� DQG� WKH� �)UHH� 7HUULWRU\� RI
7ULHVWH�� LQ� =RQH� $�� WKH� DJUHHPHQW� HIIHFWLYHO\� OLPLWHG� IXUWKHU� QHJRWLDWLRQV� WR� WKH
QDUURZ�VWULS�DERXW����PLOHV� ORQJ�GLYLGLQJ� WKH�VRXWKHUQ�ERXQGDU\�RI��=RQH�$��ZLWK
WKH� QRUWKHUQ� ERXQGDU\� RI� �=RQH� %��� ,QLWLDO� $PHULFDQ� LQVLVWHQFH� WKDW� $0*� EH
H[WHQGHG� WR� WKH� HQWLUH� -XOLDQ� DUHD�ZDV� VLPSO\� DEDQGRQHG�� ZKLOH� LQ� LWV� SODFH�$0*
JRYHUQPHQW�VRXJKW�WR�LQVXUH�ULJKWV�RI�WKH�6ORYHQH�PLQRULW\�DQG�WR�GLVWLQJXLVK�$0*
V
UXOH�IURP�WKH�UHPDLQGHU�RI�,WDO\�

7KH� 7ULHVWH� TXHVWLRQ� QRZ� VKLIWHG� WR� WKH� PHHWLQJV� RI� WKH� &RXQFLO� RI� )RUHLJQ
0LQLVWHUV� �&)0�� LQ�6HSWHPEHU������DQG�RQ� VHYHUDO�RFFDVLRQV� LQ�������$W� WKH� ILUVW
PHHWLQJ��,WDO\�DQG�<XJRVODYLD�VXEPLWWHG�ULYDO�WHUULWRULDO�FODLPV��$OWKRXJK�DOO�DJUHHG
WKDW�7ULHVWH�VKRXOG�UHPDLQ�D�IUHH�SRUW��<XJRVODYLD�DQG�WKH�6RYLHW�8QLRQ�FODLPHG�WKH
FLW\� IRU�<XJRVODY� VRYHUHLJQW\��ZKLOH� ,WDO\�� WKH�8QLWHG� 6WDWHV� DQG�%ULWDLQ� VRXJKW� WR
UHWDLQ�LW�IRU�,WDO\��6HFUHWDU\�RI�6WDWH�-DPHV�%\UQHV�VXJJHVWHG�D�IRXU�SRZHU�FRPPLV�
VLRQ�RI�H[SHUWV�WR�UHFRPPHQG�D�QHZ�ERXQGDU\�EDVHG�PDLQO\�RQ�HWKQLF�FULWHULD�DV�ZHOO
DV��ORFDO�JHRJUDSKLF�DQG�HFRQRPLF�IDFWRUV���%\UQHV��������������7KH�LVVXH�PDGH�QR
SURJUHVV�XQWLO�WKH�&)0�UHVXPHG�PHHWLQJV�LQ�������%\�WKDW�WLPH��WKH�FKDUDFWHU�RI�<X�
JRVODY�$PHULFDQ�UHODWLRQV�KDG�GHYHORSHG�DV�D�VHSDUDWH�LVVXH�

7KH�7LWR�>XED^L`�DJUHHPHQW�KDG�EURNHQ�GRZQ�E\�2FWREHU������ LQ� ODUJH�SDUW� WR
&RPPXQLVW�PDQLSXODWLRQ�RI�QRPLQDWLRQV�IRU�WKH�1RYHPEHU�VFKHGXOHG�SDUOLDPHQWDU\
HOHFWLRQV��$PEDVVDGRU�5LFKDUG�3DWWHUVRQ�DQG�&RXQVHORU�+DUROG�6KDQW]�WRRN�WKH�RF�
FDVLRQ�RI�>XED^L`
V�UHVLJQDWLRQ�WR�DGYLVH�WKDW�:DVKLQJWRQ�LQVLVW�RQ�SRVWSRQHPHQW�RI
WKH� HOHFWLRQV�� 6KDQW]� FRQVLGHUHG� <XJRVODYLD� KDG� EHFRPH� D� �UXWKOHVV� WRWDOLWDULDQ
SROLFH�UHJLPH��ZKRVH�FRQVROLGDWLRQ�ZRXOG��DEDQGRQ�DOO�SURVSHFWV�IRU�GHPRFUDF\�LQ
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WKLV� FRXQWU\�� �)586�� ����������� ������ Y�� ��� ������� 7KH� 8QLWHG� 6WDWHV�� WKHUHIRUH�
VKRXOG� WKUHDWHQ� WR�ZLWKGUDZ� UHFRJQLWLRQ� XQOHVV� HOHFWLRQV�ZHUH� SURSHUO\� FRQGXFWHG�
%\UQHV�DJUHHG�ZLWK�$PHULFDQ�UHSUHVHQWDWLYHV�WKDW�>XED^L`
V�UHVLJQDWLRQ�DPRXQWHG�WR
D� UHYLVLRQ� RI� WKH� <DOWD� &RQIHUHQFH
V� XQGHUVWDQGLQJ�� %\UQHV� UHTXHVWHG� WKDW
$PEDVVDGRU� :�� $YHUHOO� +DUULPDQ� VHHN� IURP� 6WDOLQ� D� MRLQW� VWDWHPHQW� DVNLQJ� WKH
HOHFWLRQV�EH�SRVWSRQHG�XQWLO�D�FRPPRQ�JRYHUQPHQW�ZHUH�UHHVWDEOLVKHG��6WDOLQ�UHSOLHG
WKDW�KH�FRQVLGHUHG�QR�VXFK�SRVWSRQHPHQW�QHFHVVDU\��)586�������������������Y����
�����������

,QVWHDG��WKH�$PHULFDQ�6HFUHWDU\�VRXJKW�VXSSRUW�IURP�WKH�%ULWLVK��DOWKRXJK�%ULWLVK
SUDFWLFH�FRQFHUQLQJ�UHFRJQLWLRQ�� WKH�FKDQJH�RI�JRYHUQPHQW��DQG�%ULWDLQ
V�GHHSHQLQJ
LQYROYHPHQW� LQ� *UHHFH� PDGH� XQOLNHO\� D� VWURQJ� UHSUHVHQWDWLRQ�� 7KH� MRLQW� QRWH� RI
1RYHPEHU���VDLG�OLWWOH��7KH�VLQJOH�OLVW�RI�FDQGLGDWHV�KDG�FDXVHG�>XED^L`�WR�UHVLJQ�DQG
ERWK�SRZHUV�IRXQG�WKDW�VXFK�D�VLWXDWLRQ�ZDV��LQLPLFDO� WR� WKH�H[HUFLVH�RI�GHPRFUDWLF
SURFHVVHV�DQG�SUHMXGLFLDO�WR�WKH�YDOLGLW\�RI�WKH�HOHFWLRQV�QRZ�FRQWHPSODWHG���:LWKRXW
WKH� JXDUDQWHHV� RI� WKH� 7LWR�>XED^L`� DJUHHPHQW�� <XJRVODYLD� ZRXOG� QRW� HQMR\� WKH
�SUHVWLJH�� RI� D� GHPRFUDWLF� JRYHUQPHQW� �)586�� ����������� ������ Y�� ��� ������
3RSXODU�)URQW�FDQGLGDWHV�UHFHLYHG�����RI�WKH�YRWH��DOORZLQJ�7LWR�WR�FODLP�WKH�SUHZDU
SDUWLHV�KDG�VLPSO\�EHHQ�UHMHFWHG��7KH�IROORZLQJ�PRQWK�7LWR�SURFODLPHG�WKH�3HRSOH
V
)HGHUDWHG�5HSXEOLF�RI�<XJRVODYLD��DQG�D�VXEVHTXHQW�FRQVWLWXWLRQ�EDVHG�RQ�WKDW�RI�WKH
6RYLHW�8QLRQ��7KH�6WDWH�'HSDUWPHQW
V�&KLHI�RI�6RXWKHUQ�(XURSHDQ�$IIDLUV��6DPXHO
5HEHU��DGYLVHG� WKH�6HFUHWDU\� WKDW�DOWKRXJK� WKH� HOHFWLRQV�ZHUH�QRW�GHPRFUDWLF�� WKHUH
ZRXOG� EH� QR� SXUSRVH� LQ� ZLWKKROGLQJ� UHFRJQLWLRQ�� DORQJ� ZLWK� D� QRWH� H[SUHVVLQJ
FRQGHPQDWLRQ� RI� WKH� UHJLPH
V� SROLFLHV� �)586�� ����������� ������ Y�� ��� ������
3DWWHUVRQ� SUHVHQWHG� WKH� QRWH�ZLWK� KLV� FUHGHQWLDOV� ODWH� LQ�'HFHPEHU� ������ 6HFUHWDU\
%\UQHV� UHIXVHG� WR� SHUPLW� WKH� QRWH� WR� EH� SXEOLVKHG� DW� WKH� WLPH� GHVSLWH� 3DWWHUVRQ
V
FRQGHPQDWLRQ�RI� WKLV��VDWHOOLWH��RI� WKH�8665�DQG�KLV� IRUHERGLQJ�DERXW� UHFRJQLWLRQ�
7LWR� ZDV� QRW� LQGLIIHUHQW� WR� $QJOR�$PHULFDQ� DWWLWXGHV� WRZDUGV� <XJRVODYLD�� DQG� LQ
HDUO\�-DQXDU\�KH�UHTXHVWHG�DQ�LQYLWDWLRQ�WR�YLVLW�WKH�8QLWHG�6WDWHV�LQ�RUGHU�WR�GLVFXVV
�FRQGLWLRQV�IRU�D� ORDQ��DQG�WR�SUHVHQW�KLV��SRLQW�RI�YLHZ�RQ�SROLWLFDO�DQG�HFRQRPLF
TXHVWLRQV���)586�������������������Y���������������7KH�UHTXHVW�ZDV�ILUPO\�UHMHFWHG�

7KH�&ROG�:DU�(PHUJHV

,I�ZH�FRQVLGHU� WKH��&ROG�:DU�� WR�EH�GLVWLQJXLVKHG�E\�D�VLJQLILFDQW�GRPHVWLF� LQ�
YROYHPHQW�LQ�GLSORPDWLF�FRQIOLFW��LW�LV�SRVVLEOH�WR�GDWH�WKDW�WUDQVLWLRQ�IURP�HDUO\������
7KH�HSLVRGH�GLG�QRW� LQYROYH�GLSORPDWLF�FRQIOLFW��EXW� WKH� WULDO�RI�*HQHUDO�'UDCD�0L�
KDLORYL`�� 7KH� &KHWQLN� OHDGHU� KDG� EHHQ� FDSWXUHG� LQ� PLG�0DUFK� ������ 7KH� 8QLWHG
6WDWHV� DSSHDOHG� IRU� MXVWLFH�RQ�KLV�EHKDOI�� DQ� DFW�RI� �LQWHUIHUHQFH��%HOJUDGH� UHMHFWHG
VWRXWO\� �<XJRVODYLD�� ������ ����� ������ 'MLODV
� UHFROOHFWLRQ� RI� WKH� HYHQW� LV� ZRUWK� DQ
H[WHQVLYH�TXRWDWLRQ��IRU�LW�GHPRQVWUDWHV�D�G\QDPLF�TXDOLW\�TXLWH�XQOLNH�HDUOLHU�GLSOR�
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PDWLF�H[FKDQJHV��3UHSDUDWLRQV�IRU�D�WULDO�VWDUWHG�SURPSWO\���:H�KDG�QR�FRQWURO�RYHU
LWV�VLJQLILFDQFH�RU�WKH�GLUHFWLRQ�LW�ZRXOG�WDNH��VWLOO�OHVV�VR�EHFDXVH�PRVW�RI�WKH�:HVW�
HUQ� SUHVV� OLQHG� XS� LQ� KLV� GHIHQVH�� ���� 1RZ� WKH� :HVW� JORULILHG� KLP� HYHQ� PRUH� IRU
ILJKWLQJ�WKH�FRPPXQLVWV������2EYLRXVO\�WKH�VLWXDWLRQ�FDOOHG�IRU�SXEOLF�WULDO�������'MLODV�
�����������7KH�SRSXODU�PDJD]LQH��7KH�6DWXUGD\�(YHQLQJ�3RVW��SXEOLVKHG�DQ�DUWLFOH�
�7KH�&RVW�RI�2XU�<XJRVODY�%OXQGHU���EDVHG�RQ�D�MRXUQDOLVW
V�WRXU��ZDUQLQJ�DERXW�7LWR
WKH��H[WUHPLVW��DQG�KLV�SODQV�IRU�D�SUR�6RYLHW�%DONDQ�8QLRQ���6PLWK��������LQ��/HHV�
������ ����� &RQJUHVVLRQDO� DQG� 6HQDWH� 5HVROXWLRQV� FRQGHPQHG� WKH� 0LKDLORYL`� WULDO�
$PHULFDQ� 6HUELDQ� JURXSV�� VXFK� DV� WKH� 6HUE�1DWLRQDO� )HGHUDWLRQ�� QRZ� FRPPDQGHG
QDWLRQDO�DWWHQWLRQ��7KH�0LKDLORYL`�WULDO�ZDV�QRW�D�XQLTXH�H[DPSOH��$OWKRXJK�QRW�WKH
VXEMHFW�RI�D�GLSORPDWLF�QRWH�� WKH� WULDO�RI�$UFKELVKRS�$ORM]�6WHSLQHF�RXWUDJHG�&URD�
WLDQ�DQG�&DWKROLF�RSLQLRQ�

%XW�WKH�PRVW�VHULRXV�LQFLGHQW�RFFXUUHG�HDUO\�LQ�$XJXVW��ZKHQ�D�8QLWHG�6WDWHV�$LU
7UDQVSRUW�6HUYLFH�SODQH�ZDV�IRUFHG�GRZQ�RYHU�<XJRVODYLD�RQ�LWV�ZD\�EHWZHHQ�5RPH
DQG�9LHQQD��2Q�$XJXVW����D�VHFRQG�SODQH�ZDV�VKRW�GRZQ�DQG�WKH�ERGLHV�RI�LWV�ILYH
IO\HUV� IRXQG� MXVW� RYHU� WKH� ERXQGDU\� ZLWK� $XVWULD�� %\UQHV� ODWHU� DFNQRZOHGJHG� WKDW
%HOJUDGH�KDG�FKDUJH�WKH�8QLWHG�6WDWHV�ZLWK�QR�OHVV�WKDQ�����YLRODWLRQV�RI�<XJRVODY
DLUVSDFH��DOWKRXJK�KH� IDLOHG� WR�PHQWLRQ� WKDW� WKH�YLRODWLRQV�KDG� WDNHQ�SODFH�EHWZHHQ
-XO\����DQG�$XJXVW����%\UQHV�������������)586�������������������Y�����������7KXV�
WKHUH�ZDV�DPSOH� FDXVH� IRU�'MLODV� WR� UHPDUN� WKDW�$PHULFDQ�PLOLWDU\� DLUFUDIW� �VLPSO\
WRRN� QR� DFFRXQW� RI� RXU� VRYHUHLJQW\�� �'MLODV�� ������ ����� ,Q� IDFW�� WKH� YHU\� SXEOLF
LQFLGHQWV� LQYROYLQJ� WKH� GRZQHG� DLUFUDIW� FRQFHDOHG� D� VHFRQG� �DLUFUDIW�� SUREOHP��2Q
0D\� ��WK�� WKH� (PEDVV\� UHFHLYHG� D� �SHUHPSWRU\�� QRWH� ZLWKGUDZLQJ� WKH� XVH� RI� WKH
=HPXQ�EDVH� IRU�$PHULFDQ�(PEDVV\�DLUFUDIW�SHUVRQQHO� �)586�������������������Y�
��� ������ 7KH� LPSDFW� ZDV� HVSHFLDOO\� LQFRQYHQLHQW� GXH� WR� WKH� DEVHQFH� RI� FLYLOLDQ
DLUFUDIW� DQG� GHSHQGHQFH� RQ� WKH� =HPXQ� IDFLOLW\� RI� $PHULFDQ� DQG�$OOLHG� GLSORPDWLF
SHUVRQQHO�DFFUHGLWHG�LQ�+XQJDU\�DQG�WKH�%DONDQV��&RPPXQLFDWLRQ�ZLWK�:DVKLQJWRQ
IURP�%HOJUDGH�IHOO�WR�&KDUJp�+DUROG�6KDQW]�LQ�WKH�DEVHQFH�RI�$PEDVVDGRU�3DWWHUVRQ�
6KDQW]� SRLQWHG� RXW� WKDW� �KDUDVVPHQW� RI� RXU� (PEDVV\� WKURXJK� RIILFLDO� PDOLFH�
VWXSLGLW\�RU�ERWK�FRQWLQXHV�GDLO\���)586�������������������Y�����������)RU�$PHULFDQ
DLUFUDIW�WR�XVH�=HPXQ��LW�ZDV�QRZ�QHFHVVDU\�WR�UHTXHVW����KRXU�DGYDQFHG�SHUPLVVLRQ
IRU�HDFK�IOLJKW�DQG�SURYLGH�D�GHWDLOHG�PDQLIHVW�RI�WKH�SODQH
V�SHUVRQQHO�DQG�FRQWHQWV�
$IWHU�-XO\�����DLUFUDIW�IO\LQJ�EHWZHHQ�9LHQQD�DQG�%HOJUDGH�ZHUH�FRPSHOOHG�WR�HQWHU
<XJRVODYLD� WKURXJK� 6XERWLFD� LQ� 9RMYRGLQD�� DQG� QHFHVVDULO\� IURP� +XQJDU\�� 6RYLHW
SHUPLVVLRQ� ZDV� UHTXLUHG� IRU� VXFK� IOLJKWV�� 8�6�� DLUFUDIW� WKDW� GLG� ODQG� ZHUH
�LPPHGLDWHO\�VXUURXQGHG�E\�DUPHG�JXDUGV�>ZKLOH@�SDVVHQJHUV�DQG�FUHZ�DUH�HVFRUWHG
E\�DUPHG�JXDUGV�����>DQG@�WKH�FUHZ�QRW�DOORZHG�WR�DSSURDFK�WKH�DLUFUDIW�XQWLO�FOHDUHG
IRU� GHSDUWXUH�� �)586�� ����������� ������ Y�� ��� ������ 7KH� GHWDLOV� RI� GDLO\� UHODWLRQV
EHJDQ� WR� PDNH� HYLGHQW� <XJRVODYLD
V� JHRVWUDWHJLF� LPSRUWDQFH� WKURXJK� LWV� VHYHQ
QHLJKERULQJ�VWDWHV��$�EUHDN�LQ�UHODWLRQV�ZRXOG�KDYH�UHJLRQDO�LPSDFW�
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6KDQW]�GLG�QRW�EHOLHYH�6RYLHW� LQIOXHQFH�GHFLVLYH� LQ� WKH�PDWWHU�RI�DLUFUDIW� UHVWULF�
WLRQ��+LV� DQDO\VLV�ZDV� WKDW�7LWR� �PDNHV�GHFLVLRQV�ZKLFK� VKRZ� WKDW� KH� KDV� WKH� ILQDO
DXWKRULW\���+H�GHQLHG� WKDW�6RYLHW� �REVHUYHUV��ZHUH�SUHVHQW� LQ� WKH�)RUHLJQ�0LQLVWU\�
ZKLOH�DIILUPLQJ�WKDW�WKH�1.9'�PDLQWDLQHG�DQ�RIILFH�LQ�%HOJUDGH��)586������������
������ Y�� ��� ������ +H� ZDV� DZDUH� WKDW� WKH� DLUFUDIW� LQFLGHQW� LQYROYHG� DQ� XQSOHDVDQW
UHFLSURFLW\��6KDQW]�UHSRUWHG�WKDW�KLV�<XJRVODY�FRQWDFWV�LQVLVWHG�WKDW�WKH�8QLWHG�6WDWHV
FRXOG� UHVROYH� WKH� DLUFUDIW� SUREOHP� DW� =HPXQ� E\� DGGUHVVLQJ� WKUHH� LVVXHV� RI� �YLWDO
LPSRUWDQFH��IRU�<XJRVODYLD��L�H���WKH�FHDVLQJ�RI��FRQVWDQW��RYHUIOLJKWV��WKH�UHOHDVH�RI
����<XJRVODY�PHUFKDQW� YHVVHOV� KHOG� LQ�$XVWULD�� DQG� RSHQLQJ� UDLO� FRQQHFWLRQV�ZLWK
$XVWULD��)586�������������������Y�����������7KH�FRQIOLFW�UHPDLQHG�XQUHVROYHG�

)LQDOO\�� WKH� ILUVW� LQFLGHQW� LQYROYLQJ�$PHULFDQ�PLOLWDU\�DLUFUDIW� WRXFKHG� WKH� LVVXH
RI�$PHULFDQ�DLG� WR�<XJRVODYLD� WKURXJK�8155$��8QLWHG�1DWLRQV�5HOLHI� DQG�5HKD�
ELOLWDWLRQ�$JHQF\��LQ�ZRXQGLQJ�DQ�8155$�RIILFLDO��%\UQHV�DFWLYHO\��DQG�XQVXFFHVV�
IXOO\��VRXJKW�WR�KDYH�DLG�GLVFRQWLQXHG�DIWHU�WKH�VHFRQG�LQFLGHQW��+H�WROG�8QGHUVHFUH�
WDU\�RI�6WDWH� IRU�(FRQRPLF�$IIDLUV��:LOOLDP�&OD\WRQ�� �,�ZDQW�\RX� WR�GR�HYHU\WKLQJ
ZH�SURSHUO\�FDQ�GR�WR�VWRS�IXUWKHU�VKLSPHQWV�RI�VXSSOLHV�RI�DQ\�VRUW�����)586�������
������ ������ Y�� ��� ������ &OD\WRQ� ZDV� XQZLOOLQJ� WR� DOORZ� WKH� SURJUDP� WR� EHFRPH
SROLWLFL]HG�RZLQJ�WR�$PHULFDQ�FRPPLWPHQWV�WR�WKH�8QLWHG�1DWLRQV�DQG�WR�KLV�UHIXVDO
WR� JUDQW� DQ\� SURSDJDQGD� DGYDQWDJH� WR� WKH�6RYLHW�8QLRQ�� 7KH� GHEDWH� RYHU�8155$
DVVLVWDQFH� WR� <XJRVODYLD� FDPH� WR� LQYROYH� WKH� &RQJUHVV�� %\UQHV
� 8QGHUVHFUHWDU\�
'HDQ�$FKHVRQ�� UHYHDOHG� WR� 6HQDWRU�:LOOLDP� )�� .QRZODQG� WKDW� E\� WKH� HQG� RI� -XO\
�����<XJRVODYLD�KDG� UHFHLYHG�������������� LQ� FRPPRGLWLHV� DQG�ZDV� VFKHGXOHG� WR
UHFHLYH����������PRUH��L�H���PRUH�WKDQ�WHQ�WLPHV�WKH�DPRXQW�JUDQWHG�DV�/HQG�/HDVH
GXULQJ� WKH� ZDU� �)586�� ����������� ������ Y�� ��� ������ 6HYHQW\�WKUHH� SHUFHQW� RI
8155$�DLG�ZDV�$PHULFDQ��DQG�PXFK�RI�LW�IRRG�DQG�KHDY\�HTXLSPHQW�WKDW�FRXOG�EH
GLYHUWHG�IRU�PLOLWDU\�XVH��$FKHVRQ�RSSRVHG�WKH��GUDVWLF�DFWLRQ��RI�FXUWDLOLQJ�DLG��DQG
WKH� GHFLVLRQ� UHPDLQHG� LQ� HIIHFW� WKURXJK� WKH� FUHDWLRQ� RI� WKH� (XURSHDQ� 5HFRYHU\
3URJUDP�LQ�������)586�������������������Y����������

7LWR
V�UHJUHWV�DERXW�WKH�ORVV�RI�$PHULFDQ�OLYHV�DQG�KLV�SURPLVH�WKDW�QR�VXFK�LQFL�
GHQW�ZRXOG�EH�UHSHDWHG�DYHUWHG� LUUHVLVWLEOH�SUHVVXUH� IRU�HFRQRPLF�VDQFWLRQV��1HYHU�
WKHOHVV��FRPSDUHG�ZLWK�WKH�SURORQJHG�WHQVLRQ�RYHU�WKH�,WDOLDQ�ERXQGDU\��<XJRVODYLD
V
PDQDJHPHQW�RI�8155$�DQG�WKH�DLUFUDIW�LVVXHV�DSSHDUV�HSLVRGLF�DQG�UHFLSURFDO��7KH
$PHULFDQ�GLSORPDW� -RKQ�&��&DPSEHOO� H[SODLQHG� WKH� GHSWK� RI�<XJRVODY� UHVHQWPHQW
LPSRVHG�E\�WKH������VHWWOHPHQW��H�J���DQ�DFW�RI��EUXWH�IRUFH�>DQG@� WKH�EHWUD\DO�RI�DQ
DOO\�� ����� �,W� ZDV� GLIILFXOW� IRU� WKH� %ULWLVK� DQG� $PHULFDQV� WR� JUDVS� WKH� GHSWK� RI� WKH
DQJHU�IHOW��QRW�MXVW�E\�WKH�FRPPXQLVW�OHG�UHJLPH�����EXW�DOVR�E\�WKH�SHRSOH��UHJDUGOHVV
RI� SROLWLFDO� SHUVXDVLRQ�� 7KH�<XJRVODYV� VHQVHG� D� ILQDOLW\� LQ� WKLV� �SURYLVLRQDO�� GHFL�
VLRQ�� MXVW� DV� WKH\� KDG� DQWLFLSDWHG� WKH� ILQDOLW\� RI� WKHLU� RZQ� �
OLEHUDWLRQ
� RI� WKH� FLW\�
�&DPSEHOO������������7ULHVWH�EHFDPH�D�V\PERO�RI�XQUHGHHPHG�VDFULILFH�FRPSDUDEOH
WR� 6HUELDQ� ULJKWV� LQ� HVWDEOLVKLQJ� <XJRVODYLD
V� LQWHUQDO� RUGHU� DIWHU� WKH� )LUVW� :RUOG
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:DU��)RU�WKH�8QLWHG�6WDWHV�DQG�%ULWDLQ��WKH�HQWLUH�ERXQGDU\�TXHVWLRQ�ZDV�DOWRJHWKHU
GLIIHUHQW��D�ORFDO��LI�FULWLFDO��H[DPSOH�RI�$OOLHG�UHVSRQVLELOLW\�IRU� LQVXULQJ�WKH�SHDFH�
DQG�UHKDELOLWDWLQJ�,WDO\�IURP�IDVFLVP��7KH��JUDYHVW�SUREOHP��DFFRUGLQJ�WR�7UXPDQ
V
UHSRUW�IURP�6WHWWLQLXV�ZDV�WR��IRUHVWDOO�<XJRVODY�RFFXSDWLRQ�����SUHMXGLFLQJ�E\�XQLODW�
HUDO�DFWLRQ�D�ILQDO�HTXLWDEOH�VHWWOHPHQW�����DQG�SUHFLSLWDWLQJ�VHULRXV�WURXEOH�ZLWK�,WDO\�
�7UXPDQ�������������,Q�$XJXVW�������$0*�RIILFLDOV�LQ�7ULHVWH�DQG�=RQH�$�SXEOLVKHG
*HQHUDO�2UGHU�1R�����HVWDEOLVKLQJ�LWV�RZQ�PRQRSRO\�IRU��DGPLQLVWUDWLYH��OHJLVODWLYH�
H[HFXWLYH�RU�RWKHU�SRZHUV�RI�JRYHUQPHQW���$0*�*D]HWWH�>�@���������������LQ��5DEHO�
������ ����� 3DUWLVDQ� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV� ZHUH� GLVHVWDEOLVKHG�� 7LWR� PLJKW
KDYH�UHFDOOHG�6WDOLQ
V�UHPDUN�UHSRUWHG�E\�'MLODV���:KRHYHU�RFFXSLHV�D� WHUULWRU\�DOVR
LPSRVHV�RQ�LW�KLV�RZQ�VRFLDO�V\VWHP��(YHU\RQH�LPSRVHV�KLV�V\VWHP�DV�IDU�DV�KLV�DUP\
FDQ�UHDFK��,W�FDQQRW�EH�RWKHUZLVH�� �'MLODV�������������6RYLHW�GLSORPDF\�ZRXOG�VXS�
SRUW� <XJRVODY� FODLPV�WR� D� SRLQW�DQG� <XJRVODYLD
V� VWUXJJOH� WR� UHDOL]H�� LQ� 7UXPDQ
V
SKUDVH���D�ILQDO�HTXLWDEOH�VHWWOHPHQW��

$W� WKH� LQLWLDO�PHHWLQJ�RI� WKH�&RXQFLO�RI�)RUHLJQ�0LQLVWHUV� �&)0�� LQ�6HSWHPEHU�
,WDO\�DQG�<XJRVODYLD�VXEPLWWHG�LQFRPSDWLEOH�ERXQGDU\�FODLPV���7KH�:HVWHUQ�SRZHUV
DQG�WKH�8665�UHFRJQL]HG�RQO\�D�YDJXH�FRPPLWPHQW� WR�HWKQLF�FRQVLGHUDWLRQV�RI� WKH
SHRSOHV� DQG� LQWHUQDWLRQDOL]DWLRQ� RI� WKH� FLW\�� $W� WKH� ����� PHHWLQJ�� WKH� &RXQFLO
DGRSWHG� %\UQHV
� SURSRVDO� IRU� D� IRXU�SRZHU� �H[SHUW�� FRPPLVVLRQ� WR� UHFRPPHQG� D
ERXQGDU\��EXW�WKH��H[SHUWV��VLPSO\�SURGXFHG�IRXU�GLIIHUHQW�VROXWLRQV���$�6RYLHW�OLQH
DVVLJQLQJ� DOO� RI�7ULHVWH� DQG� ,VWULD� WR�<XJRVODYLD� UDQ� IURP�0RQIDOFRQH� QRUWKHDVW� WR
8GLQH�DQG�7ROPH]]R��ZKLOH�WKH�$OOLHG� OLQHV�UDQ�SDUDOOHO� IURP�QRUWKHUQ�,VWULD�HDVW� WR
*RUL]LD��$OOLHG�GLIIHUHQFHV�FHQWHUHG�RQ�,VWULD�ZLWK�WKH�8QLWHG�6WDWHV�DQG�%ULWLVK�OLQHV
DVVLJQLQJ� 3XOD� WR� ,WDO\� DQG� GLIIHULQJ� RYHU� $OERQD� LQ� VRXWKHDVW� ,VWULD�� ZKLFK� WKH
8QLWHG�6WDWHV� LQFOXGHG�ZLWKLQ� ,WDO\��:KDW� EHFDPH�NQRZQ� DV� WKH� �)UHQFK�/LQH�� DV�
VLJQHG�WR�<XJRVODYLD�PRVW�RI�,VWULD��H[FHSW� LWV�QRUWKZHVWHUQ�FRUQHU��:KHQ�WKH�&)0
UHVXPHG�GLVFXVVLRQ�LQ�-XQH�������0RORWRY�SURSRVHG�D��FRPSURPLVH���$�QHZ�ERXQG�
DU\�EHWZHHQ� WKH�)UHQFK�DQG�HDUOLHU�6RYLHW� �H[SHUW�� OLQH�ZDV� DGYDQFHG�� OHDYLQJ�7UL�
HVWH�DV�DQ��DXWRQRPRXV�GLVWULFW��DGPLQLVWHUHG�E\�D�JRYHUQRU� MRLQWO\�FKRVHQ�E\�,WDO\
DQG� <XJRVODYLD�� RU� E\� WKH� &)0� LWVHOI� LQ� WKH� HYHQW� RI� WKHLU� GLVDJUHHPHQW� �)586�
����������� ������ Y�� ��� ���������� %\UQHV� UHMHFWHG� RXW� RI� KDQG�0RORWRY
V� SURSRVDO
WKDW�7ULHVWH�EH�SODFHG�XQGHU�<XJRVODY�VRYHUHLJQW\��%\UQHV�ZDV�SUHSDUHG�WR�DFFHSW�DQ
LQWHUQDWLRQDO� UHJLPH�IRU� WKH�FLW\��EXW�RQH�XQGHU� WKH�DXWKRULW\�RI� WKH�8QLWHG�1DWLRQV
DQG�QRW�WKH�&)0�

������������������������
� .DUGHOM�SURSRVHG� WKH��SURSHU� OLQH�RI�GHPDUFDWLRQ���ZLWK�FHUWDLQ�FKDQJHV�� WR� EH� WKH������ERXQGDU\

EHWZHHQ�WKH�$XVWUR�+XQJDULDQ�(PSLUH�DQG�,WDO\��SURSRVHG�WKH�VRFDOOHG��:LOVRQ�/LQH��SURSRVHG�DIWHU
::,��L�H���FRQVLGHUDWLRQ�RI�WKH�����������,WDOLDQV�LQ�9HQH]LD�*XOLD��7KH��:LOVRQ�/LQH��LV�LQFOXGHG
RQ� D�PDS� IDFLQJ�S�� ���� LQ�)586� ������ Y�� ���6WDWHPHQWV� RI�.DUGHOM� DQG�'H�*DVSDUL� DUH� LQ� )586�
�����������������Y�������������

� 7KH��([SHUWV��ERXQGDULHV�DUH�UHSURGXFHG�RQ�D�PDS�IDFLQJ�S�������)586�������������������Y�����
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0XFK�RI� WKH�RSHQ�GLVFXVVLRQ�RI� WKH�&)0�FHQWHUHG�RQ� WKH�TXHVWLRQ� RI� WKH� FLW\
V
UXOH�� DIWHU� ELODWHUDO� GLVFXVVLRQ� DQG� DFFHSWDQFH� RI� WKH� )UHQFK�/LQH� DV� WKH� ERXQGDU\�
6HFRQGDU\�LVVXHV�UHPDLQHG�VXFK�DV�DGRSWLRQ�RI�WKH�SKUDVH��)UHH�7HUULWRU\�RI�7ULHVWH�
�)77���WKH�SUDFWLFDO�SUREOHPV�RI�JRYHUQLQJ�D�FLW\�ZKRVH�KLQWHUODQG�ZDV�OLPLWHG�WR�WKH
�LPPHGLDWHO\�DGMDFHQW�DUHD���DQG�WKH�LVVXH�RI�ZKLFK�GHFLVLRQV�WKH�&)0�ZRXOG�OHDYH
WR�WKH�SHDFH�FRQIHUHQFH�LWVHOI��%\UQHV
�DFFHSWDQFH�RI�WKH�)UHQFK�/LQH�ZRXOG�KDYH�GH�
IHUUHG�VHWWOHPHQW�RI� WKH�)77
V� WHUULWRULDO�H[WHQW�DQG� LWV� UHJLPH� WR� WKH�3HDFH�&RQIHU�
HQFH��0RORWRY�LQVLVWHG�WKDW�DW�WKH�ODUJHU�IRUXP��GLVFXVVLRQ�RI�WKH�ERXQGDU\�ZRXOG�EH�
FRPH�DQ�RFFDVLRQ��WR�LQIODPH�SDVVLRQV��LQVWHDG�RI�DIIRUGLQJ�D�UHJLPH�VWDWXWH�JUHDWHU
OHJLWLPDF\�DV�%\UQHV�PDLQWDLQHG� �)586�� ����������� ������ Y�� ��� ������%\UQHV�ZDV
HVSHFLDOO\� DGDPDQW� DERXW� LQVWDOOLQJ� D� VWURQJ� JRYHUQRU� IRU� WKH� )77�� ODWHU� KH�ZRXOG
ZULWH� DERXW� WKH� GDQJHU� RI� UHSHDWLQJ� WKH� �XQKDSS\� H[SHULHQFH�� RI� WKH� /HDJXH� RI
1DWLRQV�ZLWK�WKH�FLW\�RI�'DQ]LJ���%HFDXVH�WKH�+LJK�&RPPLVVLRQHU�DSSRLQWHG�E\�WKH
/HDJXH�KDG�EHHQ�SRZHUOHVV�WR�SURWHFW�WKH�LQWHJULW\�RI�WKDW�FLW\�DIWHU�D�ZHOO�RUJDQL]HG
1D]L�PLQRULW\�KDG�FDSWXUHG�FRQWURO�RI�WKH�ORFDO�OHJLVODWXUH��ZH�ZHUH�GHWHUPLQHG�WKDW
WKH�*RYHUQRU�RI�7ULHVWH�VKRXOG�EH�LQYHVWHG�ZLWK�VWURQJ�SRZHUV���%\UQHV������������
������ 7KH� FRPSDULVRQ� RI� D� 1D]L� �FRXS�� DQG� �LQILOWUDWLRQ�� RI� 'DQ]LJ� ZHUH� GUDZQ
H[SOLFLWO\�

*LYHQ�DQ�RSSRUWXQLW\� WR� H[SUHVV� WKHLU�YLHZSRLQWV��$OFLGH�'H�*DVSDUL� �,WDO\�� DQG
(GYDUG� .DUGHOM� �<XJRVODYLD�� RSSRVHG� LQWHUQDWLRQDOL]DWLRQ� RI� 7ULHVWH�� WKH� IRUPHU
�DEVROXWHO\�� DQG� WKH� ODWWHU� EHFDXVH� VXFK� D� GHFLVLRQ� ZRXOG� EH� PDGH� E\� WKH� &)0�
.DUGHOM� UHMHFWHG� WKH�)UHQFK�/LQH�EHFDXVH� LW�ZRXOG�GHQ\�6ORYHQLD�D�FRDVWOLQH�DQG�EH�
FDXVH�RI�WKH�QXPEHU�RI�6ORYHQHV�UHPDLQLQJ�XQGHU�,WDOLDQ�UXOH��%\UQHV����������������
7KH�&)0� ILQDOO\� DJUHHG� WR� LQFOXGH� WKH� )UHQFK� /LQH� LQ� LWV� UHFRPPHQGDWLRQV� WR� WKH
3HDFH�&RQIHUHQFH��DOWKRXJK�IRU�WKH�8QLWHG�6WDWHV�WKH�ODUJHU�ERXQGDU\�ZDV�DFFHSWDEOH
RQO\�ZLWK� WKH� QHJRWLDWLRQ� RI� VDWLVIDFWRU\� DUUDQJHPHQWV� IRU� WKH� )77��7KH�&)0� DOVR
DJUHHG� WKDW� WKH� WHUULWRU\� LWVHOI�ZRXOG�EH��ERXQGHG�E\�D� OLQH�GUDZQ� IURP�'XLQR� WR� WKH
)UHQFK�/LQH���)77��LQWHJULW\�DQG� LQGHSHQGHQFH��ZRXOG�EH��DVVXUHG��E\� WKH�6HFXULW\
&RXQFLO��ZKLOH�LWV�SURYLVLRQDO�JRYHUQPHQW�DQG�SHUPDQHQW�VWDWXWH�DJUHHG�E\�WKH�3HDFH
&RQIHUHQFH��)LQDOO\��WKH�&)0�DJUHHG�WR�FUHDWH�DQRWKHU�&RPPLVVLRQ�UHSUHVHQWLQJ�LWVHOI
WR�PHHW�ZLWK� ,WDOLDQ�DQG�<XJRVODY� UHSUHVHQWDWLYHV� WR�H[DPLQH��WKH�ZKROH�VXEMHFW��RI
WKH�VWDWXWH�DQG�WR�SUHVHQW�LWV�UHFRPPHQGDWLRQV�WR�WKH�3HDFH�&RQIHUHQFH�

$� FRPSUHKHQVLYH� H[DPLQDWLRQ� RI� DOO� LVVXHV� SHUWDLQLQJ� WR� <XJRVODYLD� DQG� WKH
8QLWHG�6WDWHV�DW�WKH�3HDFH�&RQIHUHQFH�LV�EH\RQG�WKH�VFRSH�RI�WKLV�SDSHU��6RPH�TXHV�
WLRQV��WKH�$XVWULDQ�ERXQGDU\�DQG�,WDOLDQ�UHSDUDWLRQV��ZHUH�LPSRUWDQW�IRU�<XJRVODYLD�
EXW�RQO\� WKH� LVVXH�RI� WKH�)77�FDQ�EH� VDLG� WR�KDYH� GHPRQVWUDWHG� SHUVLVWHQW� SROLWLFDO
REMHFWLYHV� RI� ODVWLQJ� LPSRUWDQFH� IRU� ELODWHUDO� UHODWLRQV�� <XJRVODY� DWWLWXGHV� WRZDUGV
WKH�ERXQGDU\�ZHUH� WKH�PRVW�HPSKDWLFDOO\�DGYDQFHG��,Q�KLV�ILUVW�DGGUHVV� WR� WKH�&RQ�
IHUHQFH�� .DUGHOM� LQ� SOHQDU\� VHVVLRQ� UHMHFWHG� WKH� )UHQFK� /LQH� IRU� �H[FKDQJLQJ� >WKH
SULQFLSOH� RI@� DQ� HWKQLF� IURQWLHU� IRU� D� VR�FDOOHG� HWKQLF� EDODQFH��� IRU� LWV� �QHJDWLRQ� RI
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ZKDW� LV�PRVW� IXQGDPHQWDO� ���� LQ� WKH� XQLYHUVDO� VWUXJJOH�ZLWK� )DVFLVP����� DQG� IRU� WKH
�IXUWKHU� LQMXVWLFH� RI� WDNLQJ� 7ULHVWH� IURP� <XJRVODYLD�� �%\UQHV�� ������ ��������� ,Q
&RPPLWWHH��WKH�<XJRVODY�UHSUHVHQWDWLYH�$OH^�%HEOHU�GHYRWHG����SDJHV�RI�D�����SDJH
H[SRVLWLRQ�WR�SURYLQJ�WKDW�7ULHVWH�VKRXOG�EHFRPH�DQ�LQWHJUDO�SDUW�RI�<XJRVODYLD��EXW
HQGHG�E\�RIIHULQJ�WR�PDNH��D� ODVW�HIIRUW� WR�DYRLG�D�IDLOXUH�RI� WKH�SHDFH�FRQIHUHQFH�
�)586�������������������Y���������LQ�SURSRVLQJ�D�SODQ�RI�LQWHUQDWLRQDOL]LQJ�7ULHVWH�
,Q� WKH�$PHULFDQ� YLHZ�� WKH� SURSRVDO� DWWHPSWHG� WR� FUHDWH� D� JRYHUQPHQW� RI� WKH� )77
�IURP� OLEHUDWLRQ�FRPPLWWHHV�DQG�FHUWDLQ�RWKHU�SROLWLFDO�JURXSV� ���� >WKDW� LQFOXGHG@� DOO
WKH� <XJRVODY� DQG� SUR�<XJRVODY� JURXSV� LQ� =RQH� $�� �)586� ������ Y�� ��� ���� 6RYLHW
WKLQNLQJ� DERXW� WKH� VWDWXWH� ZDV� FRUUHVSRQGLQJO\� GHVLJQHG� WR� NHHS� WKH� �SRZHU� RI
*RYHUQRU�WR�D�PLQLPXP�DQG�WR�SODFH�PD[LPXP�SRZHU� LQ�D� ORFDO�DVVHPEO\���%XW� LQ
GLVFXVVLRQ�� WKH� 6RYLHWV� DFNQRZOHGJHG� WKH� QHHG� WR� UHYLVH� WKH� GUDIW� JUDQWLQJ� WKH
*RYHUQRU� ZLGHU� SRZHUV� WR� IXOILOO� KLV� �UHVSRQVLELOLWLHV�� WR� WKH� 6HFXULW\� &RXQFLO
�)586�� ����������� ������ Y�� ��� ����� &RPSDUHG� ZLWK� TXHVWLRQV� DW� WKH� FRQIHUHQFH
ZKRVH� GLVFXVVLRQ� RFFDVLRQHG� JUHDWHU� 6RYLHW� WHQDFLW\�� WKH� 7ULHVWH� LVVXH� UHYHDOHG
JUHDWHU�6RYLHW�IOH[LELOLW\��7KXV��GHVSLWH�WKHLU�DFFHSWDQFH�RI�WKH��LQWHUQDWLRQDO��VWDWXV�
<XJRVODYLD
V�SURSRVHG�GUDIW� UHIHUUHG� WR� WKH��)UHH�&LW\�RI�7ULHVWH���D� OHVV�SHUPDQHQW
GHVLJQDWLRQ"�� �FORVHO\� DVVRFLDWHG�ZLWK�<XJRVODYLD�� �)586�� ����������� ������ Y�� ��
������ 7ULHVWH� DQG� <XJRVODYLD� ZRXOG� WKHQ� FRQVWLWXWH� D� �WUXH� XQLRQ��� ZKRVH� IRUHLJQ
UHODWLRQV�ZRXOG�EH�UHSUHVHQWHG�WKURXJK�%HOJUDGH�

$�)UHQFK� GHOHJDWLRQ
V� SURSRVDO� IRU� WKH�)77�ZDV� DGRSWHG� E\� WKH�&RQIHUHQFH� RQ
2FWREHU� ���� OHDYLQJ� ILQDO� DSSURYDO� RI� WKH� VWDWXWH� IRU� WKH� &)0� �)586�� ����������
������ Y�� ��� ������ $PHULFDQ� DFFHSWDQFH� RI� WKH� )UHQFK� SURSRVDO� UHTXLUHG� OLWWOH
FRPSURPLVH��6RYLHW�HIIRUWV�DW�WKH�&)0�PHHWLQJ�VRXJKW�WR�ZHDNHQ�WKH�)77�H[HFXWLYH�
KRZHYHU�� ZHUH� DEDQGRQHG�� 7KH� WUHDW\� ZDV� VLJQHG� RQ� )HEUXDU\� ���� ������ GHVSLWH
YLJRURXV�,WDOLDQ�DQG�<XJRVODY�SURWHVW��$PHULFDQ�SROLF\�ZDV�JXLGHG�E\�VHYHUDO�VWURQJ
DQG�XQFKDQJLQJ�IDFWRUV��6DPXHO�5HEHU��DQ�DGYLVRU�WR�WKH�$PHULFDQ�GHOHJDWLRQ��ZURWH
D� OHQJWK\� DQDO\VLV� RI� WKH� ERXQGDU\� LVVXH� WKDW� DSSHDUV� WR� KDYH� EHHQ� LQVWUXPHQWDO� LQ
VKDSLQJ�%\UQHV
� WKLQNLQJ�� ,Q� LW�5HEHU�SURYLGHG�D� UDWLRQDOH� IRU�$PHULFDQ�SROLF\� WKDW
FRPSDUHG�WKH�7ULHVWH�VWDWXWH�ZLWK�WKDW�RI�'DQ]LJ��D�FRPSDULVRQ�%\UQHV�ZRXOG�FLWH�LQ
KLV�PHPRLUV��5HEHU�FLWHG�WKH��YHU\�HIILFLHQW�<XJRVODY�SROLWLFDO�RUJDQL]DWLRQ�DOUHDG\
HVWDEOLVKHG� LQ� WKH� DUHD��� DQG� <XJRVODYLD
V� �REYLRXV� LQWHQW� WR� VHL]H� FRQWURO� RI� WKH
WHUULWRU\�WKURXJK�DQ\�PHDQV������)586�������������������Y������������)LQDOO\��KH�VHQW
DORQJ�D�PHPRUDQGXP� IURP� WKH�%ULWLVK� GHOHJDWLRQ� FRQFHUQLQJ�7ULHVWH��ZKRVH� LQWHQW
ZDV�WR�DOHUW�%\UQHV�DQG�WR�VWLIIHQ�KLV�UHVROYH��7KH�GRFXPHQW�GHVFULEHG�WKH��5XVVLDQV
DQG� <XJRVODYV�� DV� �FR�FRQVSLUDWRUV� WR� SUHYHQW� WKH� FUHDWLRQ� RI� D� WUXO\� QHXWUDOLVHG
WHUULWRU\��� 7KH� �WHUULI\LQJ� IUDJLOH�� )77� ZDV� VXEMHFW� WR� D� �KLJK� SLWFK�� RI� �UDFLDO
DQLPRVLWLHV�� >VLF@� DQG� D� �SUHFDULRXV�� HFRQRPLF� RXWORRN�� %RWK� WKH� %ULWLVK� DQG
$PHULFDQ�DQDO\VHV� VWUHVVHG� WKH�YXOQHUDELOLW\�RI� WKH�)77� WR�GHVWDELOL]DWLRQ� DIWHU� WKH
UHSODFHPHQW�RI�WKH�$0*�E\�D�SURYLVLRQDO�JRYHUQPHQW�
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7KH�RYHUZKHOPLQJ�FRQVHQVXV�RI�GLSORPDWLF�UHSRUWV�IURP�,WDO\�DQG�9HQH]LD�*LXOLD
SODFHG�WKH�SUHVHUYDWLRQ�RI�$OOLHG�RUGHU�LQ�WKH�UHJLRQ�DV�EDVLF�WR�PDLQWDLQLQJ�:HVWHUQ
RUGHU� LQ� ,WDO\�� 0DQ\� ,WDOLDQV� EHOLHYHG� WKDW� VLQFH� WKH� $OOLHV� ZHUH� UHVSRQVLEOH� IRU
GLVDUPLQJ� ,WDO\�� WKH\� ZHUH� DOVR� UHVSRQVLEOH� IRU� GHIHQGLQJ� LW� DJDLQVW� DQ� DJJUHVVLYH
<XJRVODYLD��)RU�PRVW�RI������DQG�������ORFDO�FRQGLWLRQV�LQ�=RQH�$�ZHUH�SUHFDULRXV
LI�QRW��WHUULI\LQJO\�IUDJLOH���$PHULFDQ�GLSORPDWV�DQG�PLOLWDU\�RIILFHUV�UHSRUWHG�D� OLW�
DQ\�RI�GDQJHUV�IURP�HDUO\��������FRQFHQWUDWLRQV��RI�<XJRVODY�WURRSV�LQ�=RQH�%��WKH
�GHSORUDEOH�HIIHFW��RQ�RSLQLRQ�RI�$PHULFDQ�GHPRELOL]DWLRQ�� WKH�GHSUHVVLQJ� OHYHO�RI
�FLYLOLDQ� PRUDOH��� �K\VWHULD�� DPRQJ� VRPH� ,WDOLDQV� DERXW� WKH� UHJLRQ
V� IXWXUH�� DQG
�REVWUXFWLRQ��RI�$0*�ZRUN�E\�SUR�<XJRVODY�JURXSV��)586�������������������Y����
���������������������,W�ZDV�KDUGO\�VXUSULVLQJ�WKDW�QR�JRYHUQRU�FRXOG�EH�DSSRLQWHG�DV
WKH� )77� VWDWXWH� HQYLVLRQHG� LQ� YLHZ� RI� WKH� SURJUHVVLYHO\� GHWHULRUDWLQJ� UHODWLRQV
EHWZHHQ� :DVKLQJWRQ� DQG� 0RVFRZ�� ,QVWHDG�� %ULWDLQ� DQG� WKH� 8QLWHG� 6WDWHV
FRPPXQLFDWHG� WR�%HOJUDGH� DQG�0RVFRZ� WKHLU� �ILUP� LQWHQWLRQ�� WR�PDLQWDLQ� =RQH�$
DQG�WR�UHVLVW�HQFURDFKPHQW�E\�IRUFH��7KH�$OOLHV�ZHUH�FRQFHUQHG�WKDW�HYHQ�LI�7ULHVWH
ZHUH�KHOG�DQG�=RQH�$�ORVW��WKH�UHVXOW�ZRXOG�EH�D�EUHDN�LQ�FRPPXQLFDWLRQV�EHWZHHQ
7ULHVWH� DQG� $XVWULD� DORQJ� ZLWK� D� �FRQVLGHUDEOH� ORVV� RI� >$OOLHG@� SUHVWLJH�� �)586�
����������� ������ Y�� ��� ������ ,QVWHDG� RI� FUHDWLQJ� WKH� )77� LQ� 6HSWHPEHU� ����� DV
SODQQHG�LQ�WKH�3HDFH�7UHDW\��%ULWLVK�DQG�$PHULFDQ�RIILFLDOV�FDPH�WR�VHH�WKH�)77�DV�D
GDQJHURXV�RXWSRVW�LQ�WKH�&ROG�:DU�VXEMHFW�WR�<XJRVODY�VXEYHUVLRQ�

%LODWHUDO�5HODWLRQV�DW�D�1DGLU��7KH�*UHHN�&ULVLV

,QFUHDVLQJO\�WKH�$GPLQLVWUDWLRQ
V�SHUFHSWLRQ�RI�<XJRVODYLD�DV�D�6RYLHW��VDWHOOLWH�
IRXQG�VXSSRUW� LQ�YLUWXDOO\�HYHU\�DUHD�RI�%HOJUDGH
V�GLSORPDWLF�DQG�PLOLWDU\�DFWLYLW\�
$OWKRXJK�<XJRVODY�DXWKRULWLHV�SDLG�FRPSHQVDWLRQ�IRU�WKH�GRZQLQJ�RI�WKH�$PHULFDQ
PLOLWDU\�WUDQVSRUW��WKH�HSLVRGH�VHHPHG�FRQVLVWHQW�ZLWK�RWKHU�SRLQWV�RI�FRQWDFW��%LODW�
HUDO�FRQIOLFW�DULVLQJ�IURP�WKH�*UHHN�&LYLO�:DU�SUHVHQWHG�D�GLVWLQFWLYH�DQG�VRPHZKDW
LURQLF�VLWXDWLRQ��7KH�*UHHN�FULVLV�E\�ODWH������LQFOXGHG�HOHPHQWV�VLPLODU�WR�WKRVH�SUH�
VHQW�LQ�VXEVHTXHQW�&ROG�:DU�FRQIOLFWV�VXFK�DV�9LHWQDP�DQG�$IJKDQLVWDQ��/LNH�WKHVH
DQG� RWKHU� HSLVRGHV�� WKH� *UHHN� JRYHUQPHQW� ZDV� VXEMHFW� WR� LQFUHDVLQJ� VXEYHUVLRQ
WKURXJK�� LQ�SDUW�� LWV�XVH�RI�UHSUHVVLRQ�RYHU�SROLWLFDO�PHDQV�RI�FRQIOLFW� UHVROXWLRQ�� LWV
HFRQRPLF�VLWXDWLRQ�ZDV�GLVPDO�DQG�GHPDQGHG�H[WHQVLYH�DVVLVWDQFH��DQG� LWV�ERXQGD�
ULHV� DQG� HWKQLFLW\� FUHDWHG� D� GLIILFXOW� GHIHQVLYH� VLWXDWLRQ� IRU�:HVWHUQ�PLOLWDU\� DVVLV�
WDQFH�

,QLWLDOO\��$PHULFDQ�SRVWZDU�DWWLWXGHV� LQGLFDWHG� OLWWOH� LQWHUHVW�� ,Q� DQ� HDUO\�JHQHUDO
DVVHVVPHQW� RI� SRVWZDU� PLOLWDU\� DVVLVWDQFH�� D� FRRUGLQDWLQJ� FRPPLWWHH� IURP� WKH� 'H�
SDUWPHQWV�RI�6WDWH��:DU��DQG�1DY\�IRXQG�LW��GHVLUDEOH��WR�FRRSHUDWH�ZLWK�WKH�%ULWLVK
LQ�*UHHFH��WR�PDLQWDLQ�VHFXULW\�HVSHFLDOO\�DORQJ�WKH�QRUWK�DQG�QRUWKZHVWHUQ�IURQWLHU�
�)586�� ����������� ������ Y�� ��� ������� 7KH� OHYHO� RI� HIIRUW� ZRXOG� �GHSHQG� RQ� WKH

��



$&7$�+,675,$(�9,�

=DFKDU\�7��,5:,1�� 81,7('�67$7(6�32/,&<�72:$5'6�<8*26/$9,$�$)7(5�7+(�6(&21'�:25/'�:$5�������

H[WHQW� RI� DUPDPHQW� LQ� QHLJKERULQJ� FRXQWULHV��� 7KH� UHSRUW� QRWHG� �GLVDJUHHPHQW�
DERXW� WKH�*UHHN� VLWXDWLRQ�� DOWKRXJK� WKH� FRPPHQW�ZDV� DV� DSSURSULDWH� WR�%ULWLVK� DQG
$PHULFDQ� DWWLWXGHV� DV� WKRVH� EHWZHHQ� WKH�$OOLHV� DQG� WKH� 6RYLHW� 8QLRQ�� %ULWDLQ� ZDV
GHHSO\� FRPPLWWHG� WR� WKH�*UHHN�PRQDUFKLVW� JRYHUQPHQW�� EXW� WKH�8QLWHG� 6WDWHV�ZDV
FULWLFDO�RI�*UHHN�EHKDYLRU�DW�WKH�3HDFH�&RQIHUHQFH��DV�ZHOO�DV�ZLWK�WKH�JRYHUQPHQW
V
GLVRUJDQL]DWLRQ��DQG�WKH�FRXQWU\
V�LQFUHDVLQJ�SRODUL]DWLRQ�DURXQG��WRWDOLWDULDQ�ULJKWLVW
DQG� OHIWLVWV�� �)586�� ����������� ������ Y�� ��� ����� ������ Y�� ��� ����� ,Q� UHVSRQVH� WR
%ULWLVK� LQWHUHVW� WKDW� WKH� 8QLWHG� 6WDWHV� DVVLVW� *UHHFH�� 8QGHUVHFUHWDU\� $FKHVRQ
UHPLQGHG� %ULWDLQ
V� DPEDVVDGRU� WKDW� DV� RI� -XO\� ����� �GHVSLWH� IUHTXHQW� UHPLQGHUV��
$WKHQV�KDG�IDLOHG�WR�XVH�D�����P��FUHGLW�JUDQWHG�LQ������DQG�VKRZHG�OLWWOH��DELOLW\��WR
PDNH� XVH� RI� VXFK� IXQGV� �)586�� ����������� ������ Y�� ��� ������ )LQDOO\�� $PHULFDQ
UHOXFWDQFH� WR� EHFRPH� LQYROYHG� UHIOHFWHG� WKH� VKHHU� VFRSH� RI� WKH� FKDOOHQJH�� 7KH
$PHULFDQ� FKDUJp� H[SUHVVHG� WKH� GLIILFXOW\�� �$�PRGHUQ� DUP\� RI� �������PHQ� LV�ZHOO
EH\RQG�*UHHN�ILQDQFLDO�UHVRXUFHV�DQG�VHYHUDO� WLPHV� WKDW�QXPEHU��DOO�ZHOO�HTXLSSHG�
ZRXOG�EH� UHTXLUHG�HYHQ� WR�PDNH�D�SUHWHQVH� RI� GHIHQGLQJ� WKH� QRUWKHUQ� IURQWLHU� DV� D
ZKROH�� �)586�� ����������� ������ Y�� ��� ������ *UHHN� FODLPV� DJDLQVW� %XOJDULD�� HYHQ
ZHUH� WKH\� IXOILOOHG�� ZRXOG� QRW� LPSURYH� WKH� VLWXDWLRQ�� FODLPV� DJDLQVW� �1RUWKHUQ
(SLUXV�� �$OEDQLD�� HYRNHG� VRPH� V\PSDWK\�� EXW� OLWWOH� UHDO� VXSSRUW�� RI� FRXUVH�� WKHUH
ZHUH�QR�FODLPV� LQYROYLQJ�9DUGDU� �<XJRVODYLD��0DFHGRQLD�� VLQFH� WKH� FRXQWU\�ZDV� D
IRUPHU�DOO\�

<HW��<XJRVODYLD�ZDV� GHHSO\� LQYROYHG��$V� HDUO\� DV�0DUFK� ������ WKH� FRPPXQLVW
OHDGHU�=DFKDULDGHV�PHW�ZLWK�7LWR�DQG� UHFHLYHG�SURPLVHV�RI� H[WHQVLYH� DVVLVWDQFH� IRU
ZKLFK�KH�RIIHUHG�WKH�SURPLVH�RI�$HJHDQ�0DFHGRQLD
V�DXWRQRP\�XQGHU�D�FRPPXQLVW
UHJLPH��&ORVH��������������7LWR�UHFRPPHQGHG�D�JXHUULOOD�FKDOOHQJH�WR�WKH�PRQDUFKLVW
XQOLNH�6WDOLQ��ZKR�XUJHG�WKH�3DUW\��...��WR�WDNH�SDUW�LQ�WKH�HOHFWLRQV�VFKHGXOHG�IRU
0DUFK�����,QVWHDG��=DFKDULDGHV�DQQRXQFHG�WKDW�WKH�...�ZRXOG�DEVWDLQ��DVVXULQJ�WKH
PRQDUFKLVWV�D�SDUOLDPHQWDU\�PDMRULW\��0HDQZKLOH��WKH�*UHHN�UHJLPH�EHJDQ�D�ZKROH�
VDOH�UHSUHVVLRQ�RI�WKH�OHIW��D�SROLF\�WKDW�QHFHVVDULO\�VLQJOHG�RXW�6ODYRSKRQH�0DFHGR�
QLDQV�� 7KH� SROLF\� KDG� WKH� HIIHFW� RI� SURYLGLQJ� WKH� ...� ZLWK� DQ� DPSOH� VRXUFH� RI
JXHUULOOD�UHFUXLWV�IRU� WKH�'HPRFUDWLF�$UP\�RI�*UHHFH� �'6(��XQGHU�FRPPXQLVW�FRQ�
WURO��&ORVH������������������,Q�2FWREHU��7LWR�SODFHG�WKH�<XJRVODY�LQVSLUHG�0DFHGR�
QLDQ�3RSXODU�/LEHUDWLRQ�)URQW� �612)��XQGHU�*UHHN�FRPPXQLVW� FRPPDQG��7KHUH� LV
HYLGHQFH� WKDW� %\UQHV� ZDV� DZDUH� RI� WKH� VLWXDWLRQ� RQ� WKH� *UHHN� ERUGHU�� 7KH� *UHHN
VFKRODU�6WHSKHQ�;\GLV�UHSRUWV�D�PHHWLQJ��LQ�ODWH�VXPPHU�������IURP�*UHHN�VRXUFHV
EHWZHHQ�%\UQHV�DQG�3UHPLHU�7VDOGDULV�LQ�ZKLFK�%\UQHV�FODLPHG�WKDW�*HQHUDO�/XFLXV
&OD\�LQ�*HUPDQ\�UHSRUWHG�D�SODQ�IRU�$OEDQLD��<XJRVODYLD��DQG�%XOJDULD�WR�ZRUN�ZLWK
WKH�...��WR�RYHUWKURZ�WKH�*UHHN�*RYHUQPHQW�DQG�WDNH�RYHU�0DFHGRQLD��7KUDFH�DQG
(SLUXV���;\GLV��������������$OWKRXJK�7VDOGDULV� IRXQG�%\UQHV�V\PSDWKHWLF�DQG�SUH�
SDUHG�WR�RIIHU�HFRQRPLF�DLG��WKHUH�LV�QR�LQGLFDWLRQ�WKDW�DQ\�IXUWKHU�VWHSV�IROORZHG�WKH
PHHWLQJ�
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,QVWHDG��LQ�'HFHPEHU�� WKH�*UHHN�JRYHUQPHQW� ORGJHG�D�FRPSODLQW�ZLWK� WKH�6HFX�
ULW\� &RXQFLO� FODLPLQJ� WKDW� $OEDQLD�� <XJRVODYLD� DQG� %XOJDULD� WKUHDWHQHG� *UHHFH
V
WHUULWRULDO�LQWHJULW\��,Q�UHVSRQVH��WKH�WKUHH�FRPPXQLVW�VWDWHV�FKDUJHG�*UHHFH�ZLWK�ERU�
GHU�SURYRFDWLRQV��7KH�8NUDQLDQ�GHOHJDWH
V� LQYROYHPHQW� LQ� WKH�GHEDWH�� LQ� OLHX�RI� WKH
6RYLHW��ZDV� DQ�XQXVXDO� IHDWXUH�RI� WKH�GHEDWH��7KH�$PHULFDQ� UHSUHVHQWDWLYH�+HUVKHO
-RKQVRQ�VXSSRUWHG�WKH�*UHHN�FODLP�EXW�DYRLGHG�D�GLUHFW�FKDOOHQJH�WR�<XJRVODYLD��+H
ULGLFXOHG� WKH� VXJJHVWLRQ� WKDW�*UHHFH� FRXOG� WKUHDWHQ� WKH� QRUWKHUQ� ERXQGDULHV�ZKRVH
VWDWHV�GLVSRVHG�RI�DUPLHV��DW� OHDVW� ILYH� WLPHV� ODUJHU� WKDQ�*UHHFH
V���$V�IRU�<XJRVOD�
YLD�� -RKQVRQ� FRQVLGHUHG� WKDW� %HOJUDGH
V� WUXH� DLP� ZDV� QRW� WR� SURWHFW� 6ODYRSKRQH
0DFHGRQLDQV��EXW�WR�FUHDWH�DQ��DXWRQRPRXV�VWDWH�>ZKLFK@�ZRXOG�XQGRXEWHGO\�EH�WKH
HOGHU�DQG�IDYRULWH�GDXJKWHU�RI�<XJRVODYLD�LI�VXFK�ZHUH�DFFRPSOLVKHG���;\GLV�������
������,QVWHDG��WKH�8QLWHG�6WDWHV��DFNQRZOHGJLQJ�WKH�ERUGHU� WHQVLRQV��SURSRVHG�FUHD�
WLRQ�RI�D�FRPPLVVLRQ�XQGHU�WKH�6HFXULW\�&RXQFLO�WKDW�ZRXOG�H[DPLQH�WKH�VLWXDWLRQ�GL�
UHFWO\�

%\� HDUO\� ������ WKH� WRQH� RI� $PHULFDQ� GLSORPDWLF� UHSRUWLQJ� H[SUHVVHG� JUHDWHU
DODUP�� 2Q� )HEUXDU\� ��� $PEDVVDGRU� /LQFROQ� 0DF9HDJK� UHSRUWHG� *UHHN� PLOLWDU\
LQWHOOLJHQFH� FRQFHUQLQJ� �HVSHFLDOO\� OLYHO\� JXHUULOOD� DFWLYLW\� RQ� DOO� DUHDV� RI�*UHHFH
V
QRUWKHUQ�UHJLRQV�������0RUHRYHU��WKHLU�JRDO�ZDV�WR�H[WHQG�DFWLYLW\��VRXWKZDUG�WKURXJK
FHQWUDO� *UHHFH�� �)586�� ����������� ������ Y�� ��� ����� 2Q� )HEUXDU\� ���� $FKHVRQ
UHSRUWHG� WR� 6HFUHWDU\� *HRUJH� 0DUVKDOO� ZKDW� EHFDPH� WKH� EDVLV� RI� WKH� 7UXPDQ
'RFWULQH�UHJDUGLQJ�*UHHFH��L�H���WKDW�WKH�FRXQWU\��SUREDEO\�ZLOO�EH�XQDEOH�WR�PDLQWDLQ
KHU�LQGHSHQGHQW�����>VLQFH@�6RYLHW�GRPLQDWHG�JRYHUQPHQWV�����DUH�PDNLQJ�HYHU\�HIIRUW
WR� SUHYHQW� DQ\� LPSURYHPHQW� LQ� *UHHN� LQWHUQDO� DIIDLUV� ���� >DQG@� WKHVH� HIIRUWV� DUH
GHVLJQHG�WR�PDNH�XQWHQDEOH�WKH�SRVLWLRQ�RI�DQ\�*UHHN�JRYHUQPHQW�QRW�VXEVHUYLHQW�WR
6RYLHW� DLPV�� �)586�� ����������� ������ Y�� ��� ����� 7KUHH� GD\V� ODWHU� WKH� %ULWLVK
DPEDVVDGRU� LQIRUPHG�0DUVKDOO� WKDW�%ULWDLQ
V� GHFLVLRQ� WR�ZLWKGUDZ� IURP�*UHHFH� RQ
0DUFK����UHPDLQHG�ILUP��7UXPDQ
V�VSHHFK�RQ�0DUFK����WR�&RQJUHVV�SURSRVHG�����
0� RI� DLG� WR� *UHHFH� DQG� ����� 0� WR� 7XUNH\�� *UHHFH� ZRXOG� UHVLVW� FRPPXQLVW
�WHUURULVP��DQG�LWV��DFFRPSOLFHV�QRUWK�RI�WKH�ERUGHU���7UXPDQ�ODWHU�ZURWH�WKDW�WKHUH
ZDV� �QR� GRXEW� WKDW� WKH� UHEHOV� ZHUH� PDVWHUPLQGHG� IURP� WKH� VDWHOOLWH� FRXQWULHV�
�7UXPDQ������������������/DWHU�LQ�WKH�VSULQJ�ZKHQ�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ
IRXQG�*UHHFH
V�QHLJKERUV�JXLOW\�RI�VXSSRUWLQJ� WKH� UHEHOV�� WKH�8QLWHG�6WDWHV�EHJDQ�D
FDPSDLJQ�WR�DQVZHU�WKH�WKUHH�FRPPXQLVW�VWDWHV�ZKR�WKUHDWHQHG�WKH�SHDFH��XQGHU�WKH
GLUHFWLRQ�RI�WKH�8665���)586�������������������Y����������

'XULQJ������ WKURXJK� WKH�VSULQJ�RI�������ELODWHUDO� UHODWLRQV� DSSHDU�RQO\� WR�KDYH
PXOWLSOLHG� SRLQWV� RI� FRQWHQWLRQ�� ,Q� WKH� ZRUGV� RI� WKH� QHZ� $PEDVVDGRU� &DYDQGLVK
&DQQRQ��7ULHVWH�DQG�LWV�DGMDFHQW�]RQHV�EHFDPH�D��SURYLQJ�JURXQG�ERWK�IRU�$PHULFDQ
DQG�6RYLHW�LQWHQWLRQV���)586�������������������Y�����������$OOLHG�VROGLHUV��KH�QRWHG�
ZHUH� RFFDVLRQDOO\� GHWDLQHG� E\� <XJRVODY� DXWKRULWLHV� DQG� VXEMHFW� WR� �VHULRXV
PDOWUHDWPHQW��EHIRUH�WKHLU�UHWXUQ��(IIRUWV�WR�LQWURGXFH�WURRSV�LQWR�=RQH�$��LQ�DFFRUG
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ZLWK�%HOJUDGH
V� LQWHUSUHWDWLRQ�RI� WKH�3HDFH�7UHDW\��ZHUH�EORFNHG�E\� WKH�$OOLHV� DV� D
�FDUHIXOO\�SODQQHG�FRXS���)586�������������������Y����������$PHULFDQV�VWLOO�VRXJKW
FRPSHQVDWLRQ� IRU� WKH� GRZQHG� DLUFUDIW�� ,Q� DGGLWLRQ� WR� WKH� SUREOHPV� FRPPRQ� WR
:HVWHUQ�GLSORPDWLF�UHODWLRQV�ZLWK�VRFLDOLVW�VWDWHV��DQ�HPELWWHULQJ�VHULHV�RI�DUUHVWV�DQG
WULDOV� RI� <XJRVODY� HPSOR\HHV� RI� WKH� 8�6�� EHJDQ� RQ� 'HFHPEHU� ���� ������ 7KH
$PHULFDQ�(PEDVV\�LQ�%HOJUDGH�HPSOR\HG����<XJRVODYV�DQG�WKH�=DJUHE�&RQVXODWH���
7KH� DUUHVWV� RI� HLJKW� HPSOR\HHV�� WKHLU� FRQYLFWLRQ� IRU� HVSLRQDJH� DQG� H[HFXWLRQ� RU
OHQJWK\�LPSULVRQPHQW�ZDV�SHUFHLYHG�DV�D��SUHPHGLWDWHG�SODQ�WR�LPSHGH�DQG�LQWHUIHUH
ZLWK�WKH�(PEDVV\
V�ZRUN�DQG�LQWLPLGDWH�LWV�SHUVRQQHO���)586�������������������Y�
��� ������ $JDLQ� LQ� -DQXDU\�� DQ� HPSOR\HH�� DQ� $PHULFDQ� FLWL]HQ� ORQJ� UHVLGHQW� LQ
<XJRVODYLD��ZDV�DUUHVWHG�DQG�VHQWHQFHG�WR�GHDWK�IRU�HVSLRQDJH��DOWKRXJK�WKH�VHQWHQFH
ZDV� FRPPXWHG� WR� ��� \HDUV� DIWHU� YLJRURXV� SURWHVW�� WKH� DUUHVW� DQG� LQWHUURJDWLRQ� RI
HPEDVV\�HPSOR\HHV�FRQWLQXHG�

%HOJUDGH�FRPSODLQHG�DV�ZHOO��<XJRVODY�)RUHLJQ�0LQLVWHU�9ODGLPLU�9HOHELW�FLWHG
EORFNHG� DFFRXQWV�� IUR]HQ� JROG� UHVHUYHV�� XQSDLG� UHSDUDWLRQV� ��)586�� ����������
������ Y�� ��� ��������� ���������� $PHULFDQ� DXWKRULWLHV� UHIXVHG� WR� H[WUDGLWH� ZDU
FULPLQDOV� XQOHVV� WKH\�ZHUH� LGHQWLILHG� E\� WKH�8QLWHG�1DWLRQV�:DU�&ULPHV� 7ULEXQDO�
7KH� 8QLWHG� 6WDWHV� DFNQRZOHGJHG� WKDW� WKH� ILQDQFLDO� LVVXHV� ZHUH� D� FRQYHQLHQW
�EDUJDLQLQJ� OHYHU��� HVSHFLDOO\� LQ� YLHZ� RI� WKH� RYHUDOO� VWDWH� RI� UHODWLRQV� DQG� WKH
XQUHVROYHG�VWDWXV�RI�$PHULFDQ�SURSHUW\�QDWLRQDOL]HG�E\�WKH�DXWKRULWLHV��3DWWHUVRQ�OHIW
DV� $PHULFDQ� $PEDVVDGRU� LQ� WKH� VSULQJ� RI� ������ %ULHIO\�� -RKQ� &DERW� DVVXPHG� WKH
SRVW�� DOWKRXJK� KLV� DEUDVLYH� VW\OH� DSSHDUV� WR� KDYH� DFFRPSOLVKHG� OLWWOH� H[FHSW� WR
PDLQWDLQ� FRPPXQLFDWLRQ�� ,Q� 'HFHPEHU� &DQQRQ� UHSODFHG� &DERW�� 7LWR� SURPSWO\
UHTXHVWHG� DQ� DXGLHQFH� ZLWK� &DERW
V� VXFFHVVRU�� &XULRXVO\� IRU� $PEDVVDGRU� &DQQRQ�
7LWR
V�PRVW�SUHVVLQJ�LQWHUHVWV�ZHUH�HFRQRPLF��L�H���WKH�UHPRYDO�RI�WKH�EDQ�RQ�WRXULVP
DQG�UHOHDVH�RI�<XJRVODY�JROG���)586�������������������Y�����������

7LWR
V�([SXOVLRQ�IURP�WKH�&RPLQIRUP��$�3DUWLDO�&RQFOXVLRQ

7KHUH�LV�OLWWOH�HYLGHQFH�WR�VXJJHVW�WKDW�7LWR�DQWLFLSDWHG�WKH�&RPLQIRUP�H[SXOVLRQ�
IRU� WKH� RUJDQL]DWLRQ
V� IRXQGLQJ�PHHWLQJ� KDG� EHHQ� LQ� %HOJUDGH�� 7KXV�� WKHUH�ZDV� QR
QHHG� WR� FKDQJH� UHODWLRQV�ZLWK� WKH�8QLWHG� 6WDWHV��'HVSLWH�9HOHELW
V� DQG�7LWR
V� LQVLV�
WHQFH� WKDW� WKH\�GHVLUHG� LPSURYHG�$PHULFDQ� UHODWLRQV�� ERWK� UHPDLQHG� XQIOLQFKLQJ� LQ
WKHLU� UHIXVDO� WR� FRQFHGH� WR�$PHULFDQ� LQWHUHVWV� LQ� DQ\� FKDQJH� FRQFHUQLQJ�*UHHFH� RU
WKH�)77��&DQQRQ�FRQFOXGHG�WKDW�<XJRVODYLD��VWDQGV�RXW�DV�>WKH@�6RYLHWV�PRVW�IDLWKIXO
DQG� FRQVFLHQWLRXV� FROODERUDWRU�� �)586�� ����������� ������ Y�� ��� ������� 0DUVKDOO�
KRZHYHU�� UHMHFWHG� DQ\�ZLWKGUDZDO� RI� UHSUHVHQWDWLRQ� LQ� UHWDOLDWLRQ� DV� DQ� �HVVHQWLDOO\
QHJDWLYH� FRXUVH� >WKDW� ZRXOG@� GHQ\� XV� FHUWDLQ� LQIRUPDWLRQ� ���� DQG� SUHYHQW� RXU
HQGHDYRULQJ� WR� SURWHFW� $PHULFDQ� LQWHUHVWV� LQ� WKH� %DONDQV����� �)586�� ����������
������ Y�� ��� ������ 0RUHRYHU�� &DQQRQ� UHIOHFWHG� 0DUVKDOO
V� WKLQNLQJ� LQ� FRQVLGHULQJ
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<XJRVODYLD�WKH��PRVW�LPSRUWDQW�VDWHOOLWH� LQ� WKH�5XVVLDQ�RUELW���0RUHRYHU��$PHULFDQ
REVHUYHUV� ZHUH� DOHUW� WR� WKH� ILUVW� LQGLFDWLRQV� RI� D� VSOLW� ZLWK� 6WDOLQ� ZKHQ� WKDW
LPSRUWDQFH�ZRXOG� LQFUHDVH��$OWKRXJK� WULDOV� RI� WKH� �&RPLQIRUPLVWV�� 6UHWHQ�=XMRYL`
$QG� $QGULMH� +HEUDQJ� ZHUH� WDNHQ� DV� D� UHVXOW� RI� SDUW\� FRQIOLFW� DQG� WKH� GLVPDO
HFRQRPLF� VLWXDWLRQ�� WKH� $PHULFDQ� FKDUJq� %RUGHQ� 5HDPV� FRUUHFWO\� SHUFHLYHG
%HOJUDGH
V� LQVLVWHQFH�RQ�KRVWLQJ�D�FRQIHUHQFH�RQ� WKH�'DQXEH� UHJLPH�DJDLQVW�6RYLHW
ZLVKHV� DV� �WKH� ILUVW� GLUHFW� DQG� LUUHYRFDEOH� FKDOOHQJH�� WR� 6WDOLQ� �)586�� ����������
������Y�����������

<XJRVODYLD� ZDV� H[SHOOHG� IURP� WKH� &RPLQIRUP� RQ� -XQH� ���� ������ %\� WKH� QH[W
PRQWK�� *HRUJH� .HQQDQ
V� 1DWLRQDO� 6HFXULW\� 5HSRUW� QR�� ��� VHW� D� EURDG� DQG� QRYHO
GLUHFWLRQ� LQ�8�6��SROLF\��7KH�8QLWHG�6WDWHV�ZRXOG� EH� SUHSDUHG� WR� DVVLVW�7LWR� LQ� H[�
FKDQJH� IRU� GHPRQVWUDWLQJ� D� �OR\DO� DQG� FRRSHUDWLYH� DWWLWXGH���$PHULFDQ� SROLF\� IRO�
ORZHG�WKH�DGYLVH�RI�:DOWHU�%HGHO�6PLWK��WKH�8QLWHG�6WDWHV�$PEDVVDGRU�LQ�0RVFRZ�
L�H���QRW�WR�DSSHDU��RYHUHDJHU�WR�GUDZ�7LWR�LQ�RXU�GLUHFWLRQ��LQ�YLHZ�RI�WKH��KDUP��WKDW
FRXOG�IROORZ�DPRQJ�7LWR
V�RZQ�VXSSRUWHUV��)586�������������������Y�����������

7KH�UHVXOWV�RI�WKH�QHZ�VLWXDWLRQ�LQ�DUHDV�RI�JUHDWHVW�<XJRVODY�$PHULFDQ�FRQIOLFW�
*UHHFH�DQG�WKH�)77��ZHUH�QRW�DV� LPPHGLDWH�DV�VRPH�6WDWH�'HSDUWPHQW�DQDO\VWV�EH�
OLHYHG��<XJRVODYLD
V� H[SXOVLRQ� IURP� WKH�&RPLQIRUP� WRRN� SODFH� D� IHZ�PRQWKV� DIWHU
WKH� VR�FDOOHG� �7ULSDUWLWH� 'HFODUDWLRQ�� RQ� 7ULHVWH� RI� 0DUFK� ���� 7KH� 8QLWHG� 6WDWHV�
%ULWDLQ� DQG� )UDQFH� DQQRXQFHG� WKHLU� LQWHQWLRQ� WR� VXSSRUW� WKH� UHWXUQ� RI� WKH� )77� WR
,WDOLDQ� VRYHUHLJQW\��7KH� DQQRXQFHPHQW�ZDV�PDGH� IRU� WKH� EHQHILW� RI� QRQFRPPXQLVW
SDUWLHV�LQ�,WDO\
V�DSSURDFKLQJ�HOHFWLRQV��EXW�ZLWKRXW�6RYLHW�DQG�<XJRVODY�FRRSHUDWLRQ�
WKHUH�ZDV�QR�SRVVLELOLW\�RI�DEROLVKLQJ�WKH�)77��7KH�$OOLHV�UHFHLYHG�WKH�GHVLUHG�HOHF�
WRUDO�YRWH� LQ�,WDO\��DQG�RQ�-XQH���� LQ� WKH�)77� LWVHOI��)DLOLQJ�D� UHWXUQ� WR� ,WDO\�RI� WKH
)77�� WKH\� VLPSO\� UHWXUQHG� WR� VXSSRUW� WKH� VWDWXV� TXR�� /DWH� LQ� ������ WKH� <XJRVODYV
ZRXOG�DSSURDFK�WKH�8QLWHG�6WDWHV�WR�FRQVLGHU�VXSSRUWLQJ�D�QHJRWLDWHG�RXWFRPH�ZLWK
,WDO\�IRU�WKH�HQWLUH�TXHVWLRQ�

7KH�*UHHN�VLWXDWLRQ�GLIIHUHG��7KH�ZDU� LQ�*UHHFH�ZDV�DW� LWV�PRVW� LQWHQVH� LQ�PLG�
������ *LYHQ� $PHULFDQ� VXSSRUW� IRU� WKH� JRYHUQPHQW�� LW� LV� SUREDEOH� WKDW� WKH� UHEHOV
ZRXOG� QRW� KDYH� SUHYDLOHG� RYHU� WLPH��1HYHUWKHOHVV��%HOJUDGH
V� GHFLVLRQ� WR� FORVH� WKH
ERUGHU�� HIIHFWLYHO\� GHQ\LQJ� VDQFWXDU\� WR� WKH� UHEHOV�� DPRXQWHG� WR� D� VHYHUH� EORZ�
<XJRVODYLD� UHFHLYHG� $PHULFDQ� FUHGLWV� RI� ����0�� DIWHU� WKH� GHFLVLRQ�� DQG� IDU� PRUH
VXEVHTXHQWO\��7KH�TXLG�SUR�TXR�QDWXUH�RI� WKH� DFWLRQ� VKRXOG�QRW�EH�XQGHUVWRRG�DV� D
F\QLFDO�FKRLFH��7KH�&RPLQIRUP�EORFNDGH�PDGH�DVVLVWDQFH�WR�WKH�UHEHOV�DQ�LPSRVVLEOH
OX[XU\��,W�ZDV�6WDOLQ��QRW�7LWR��ZKR�HIIHFWLYHO\�HQGHG�WKH�UHEHOV
�FDXVH�

,Q�WKH�LQWURGXFWLRQ��VHYHUDO�TXHVWLRQV�ZHUH�UDLVHG�WKDW�UHFRPPHQG�D�WHQWDWLYH�DQ�
VZHU��7KH�SURJUHVV�RI�7LWR�IURP�DOO\�WR�HQHP\�ZDV�EDVHG�RQ�D�PLVSHUFHSWLRQ�RI�ERWK
UROHV�� 7KH�8QLWHG� 6WDWHV� HQYLVLRQHG� D�ZRUOG� LQ�ZKLFK� WKH� �8QLWHG�1DWLRQV��ZRXOG

������������������������
� )RU�WKH�EDFNJURXQG�RQ�16&�����VHH�/HHV���������������
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JRYHUQ�LQ�D�UHSULVH�RI�WKH��ZDU�WR�HQG�DOO�ZDUV���7KH�VKRFN�DQG�GLVDSSRLQWPHQW�LQ�UH�
VSRQVH� WR� FRPPXQLVW� SROLF\�ZDV� GLUHFWHG� DW�7LWR� HVSHFLDOO\� EHFDXVH� RI� \HW� DQRWKHU
PLVSHUFHSWLRQ��<XJRVODYLD�ZDV�VHHQ�DV�D�ZLOOLQJ�DQG�DQ[LRXV�VDWHOOLWH�ZKR�HDUQHG�WKH
VWDWXV�RI�D�QHDU�HTXDO�WR�6WDOLQ��<XJRVODYLD
V�LQWUDQVLJHQFH�ZDV�OHVV�WKH�UHVSRQVH�RI�D
SUR[\�WKDQ�D�]HDORXV�GLVFLSOH��ZKRVH�FRPPLWPHQW�ZDV�UHZDUGHG�ZLWK�WKH�SULYLOHJH�RI
LQLWLDWLYH��6HFRQG��$PHULFD
V�UHVSRQVH�WR�WKH�IRUPHU�DOO\�ZDV�JUDGXDO�EXW�HYHQWXDOO\
SURYRNHG�FRQIOLFW��7KH�GHFLVLRQ�WR�YLRODWH�<XJRVODY�DLUVSDFH�ZDV�HPEOHPDWLF�DV�ZDV
WKH�UHIXVDO�WR�H[WHQG�8115$�VXSSOLHV��(FRQRPLF�UHWDOLDWLRQ�VXJJHVWHG�D�ZRUOG�YLHZ
ZKHUH� $PHULFDQ� GRPLQDQFH� FRXOG� EH� REWDLQHG� �RQ� WKH� FKHDS�� ZLWKRXW� YLROHQFH�
7KHUH�LV�QR�HYLGHQFH�WKDW�WKH�8QLWHG�6WDWHV�VRXJKW�WR�WKUHDWHQ�%HOJUDGH�GLUHFWO\�

)LQDOO\�� WKH�SUREOHP�RI�PXOWLODWHUDO� �$QJOR�$PHULFDQ��GHFLVLRQ�PDNLQJ�FRQWULE�
XWHG� FRQVLGHUDEO\� WR�<XJRVODY�$PHULFDQ� FRQIOLFW��$W� ILUVW��:DVKLQJWRQ� GHIHUUHG� WR
WKH� %ULWLVK�DW� <DOWD� DQG� HDUOLHU�FRQFHUQLQJ� H[SHFWDWLRQV� RI� WKH� 3DUWLVDQV�� :KHQ
%ULWDLQ� HIIHFWLYHO\� DEDQGRQHG� LQGHSHQGHQW� LQYROYHPHQW� LQ� WKH� %DONDQV� RXWVLGH� RI
*UHHFH��WKH�8QLWHG�6WDWHV�FRQIURQWHG�D�UHVXUJHQW�FRPPXQLVW�SRZHU�QRW�HQWLUHO\�RI�LWV
RZQ�PDNLQJ��+DG�8QLWHG� 6WDWHV� LQYROYHPHQW� FRPSHOOHG� D� GLIIHUHQW� SROLF\� WRZDUGV
0LKDLORYL`��LW�ZRXOG�KDYH�IHOW�JUHDWHU�UHVSRQVLELOLW\�IRU�<XJRVODY�GHYHORSPHQWV��7KH
ODFN�RI�WKDW�VHQVH�ZRUVHQHG�UHODWLRQV�IRU�ERWK�VLGHV�

32/,7,.$�='58#(1,+�'5#$9�$0(5,.(�'2�-8*26/$9,-(
32�'58*,�69(7291,�92-1,

=DFKDU\�7��,5:,1
>ROD�]D�KXPDQLVWLaQH�LQ�GUXCEHQH�YHGH��3HQQ�6WDWH�(ULH��86$���(ULH��3$������������6WDWLRQ�5RDG

329=(7(.
3RYRMQL�MXJRVORYDQVNR�DPHUL^NL�VSRU�MH�SRVWDO�RVUHGQMD�WHPD�]JRGQMH�ID]H�KODGQH

YRMQH��.RQIOLNW�PHG�WHPD�GYHPD�GUCDYDPD�MH�ELO�SRVOHGLFD�NRPELQDFLMH�R]HPHOMVNLK
LQ� SROLWLaQLK� YSUD^DQM�� NL� MLK� MH� ELOR� aHGDOMH� EROM� aXWLWL� WXGL� Y� QRWUDQML� SROLWLNL� REHK
GUCDY��3UYR�ELVWYHQR�YSUD^DQMH��NDWHUHJD�]DaHWHN�MH�VH�VHJDO�Y�SRYRMQR�GLSORPDFLMR�
MH� ELOD� GRORaLWHY� MXJRVORYDQVNH�LWDOLMDQVNH�PHMH��$PHULaDQL� VR� VL� SUL]DGHYDOL�� GD� EL
ELO�VSRUD]XP�VNOHQMHQ�Y�VNODGX�]�QDaHOL��NRW�VR�ELOD�]DSLVDQD�Y�$WODQWVVNL�OLVWLQL��LQ�GD
WR� REPRaMH� GR� L]LGD� PXOWLODWHUDOQLK� SRJDMDQM� QDG]LUD� ]DYH]QL^ND� YRMD^ND� XSUDYD�
-XJRVODYLMD�SD�VH� MH�]DY]HPDOD�]D� WDN^HQ�VSRUD]XP��NL�EL�ELO�Y�NRULVW� LQWHUHVRY� WHJD
PHGYRMQHJD� ORMDOQHJD� ]DYH]QLND� LQ� EL� ]DJRWDYOMDO� QHSRVUHGQR� XGHOHCER� ORNDOQLK
�QDURGQRRVYRERGLOQLK�NRPLWHMHY���=DaDVQL�NRPSURPLV��SR�NDWHUHP�VR�QDVWDOL��&RQD
$�LQ�%��LQ��6YRERGQR�WUCD^NR�R]HPOMH��� MH�VLFHU�SUHSUHaLO�QDVLOMH��]DWR�SD�EROM�PDOR
SULSRPRJHO�N�L]EROM^DQMX�RGQRVRY�PHG�GUCDYDPD�
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=�ELODWHUDOQLPL�SUREOHPL�VR�VH�VSRUL�VDPR�^H�SRYHaHYDOL��(GHQ�QDMUHVQHM^LK�L]PHG
QMLK� MH� ELO� SRVOHGLFD� VSRUD]XPD�� NL� VWD� JD� SRGSLVDOD� 7LWR� LQ� >XED^L`�� QDPHUQHJD
NU^HQMD�MXJRVORYDQVNHJD�]UDaQHJD�SURVWRUD�LQ�VHVWUHOLWYH�DPHUL^NHJD�OHWDOD��UHDNFLMH
:DVKLQJWRQD�QD�VRMHQMH�0LKDLORYL`X�LQ�6WHSLQFX��LQ�GRGHORYDQMD�SRPRaL�8155(�SR
YRMQL��7L�LQFLGHQWL��NL�MLK�MH�ELOR�aXWLWL�WXGL�Y�QRWUDQML�SROLWLNL�REHK�GUCDY��VR�RGVHYDOL
NODVLaQL� DPDOJDP� SROLWLNH� KODGQH� YRMQH�� 1HNDN^HQ� QDGRPHVWQL� NRQIOLNW� MH� SRWHP
SRVWDO� MXJRVORYDQVND� LQ� DPHUL^ND� SRGSRUD� QDVSURWXMRaLPD� VH� VWUDQHPD� Y� JU^NL
GUCDYOMDQVNL� YRMQL�� QDYGLKQLO� MH� DPHUL^NR� �7UXPDQRYR� GRNWULQR�� LQ�PRELOL]LUDO� VOR�
YDQVNR� JRYRUHaH� 0DNHGRQFH� QD� REHK� VWUDQHK� PHMH�� 2GQRVL� PHG� GUCDYDPD� VR� VH
]DaHOL�]ODJRPD�L]EROM^HYDWL�^HOH�SR�VSRUX�-XJRVODYLMH�V�NRPLQIRUPRP�LQ�EORNDGL��NL�MH
VOHGLOD�LQ�KNUDWL�SUHSUHaLOD�QDGDOMQMR�SRGSRUR�JU^NLP�XSRUQLNRP�

5()(5(1&(6
%\UQHV��-��)����������6SHDNLQJ�)UDQNO\��1HZ�<RUN��+DUSHU�
&DPSEHOO�� -�� &�� �������� 6XFFHVVIXO� 1HJRWLDWLRQ�� 7ULHVWH� ������ 3ULQFHWRQ�� 1-�

3ULQFHWRQ�8QLYHUVLW\�3UHVV�
&KXUFKLOO��:��6����������7KH�6HFRQG�:RUOG�:DU��7ULXPSK�DQG�7UDJHG\��Y�����%RV�

WRQ��+RXJKWRQ�0LIIOLQ�
&OLVVROG�� 6�� �(G��� ��������<XJRVODYLD� DQG� WKH� 6RYLHW� 8QLRQ� ����������� /RQGRQ�

2[IRUG�8QLYHUVLW\�3UHVV�
&ORVH��'��+����������7KH�2ULJLQV�RI�WKH�*UHHN�&LYLO�:DU��/RQGRQ��/RQJPDQV�
'HGLMHU��9����������7LWR�6SHDNV��1HZ�<RUN��6LPRQ�	�6FKXVWHU�
'MLODV�� 0�� �������� &RQYHUVDWLRQV� ZLWK� 6WDOLQ�� 1HZ� <RUN�� +DUFRXUW�� %UDFH�

-RYDQRYLFK�
'MLODV�� 0�� �������� 7LWR�� 7KH� 6WRU\� IURP� ,QVLGH�� 1HZ� <RUN�� +DUFRXUW�� %UDFH�

-RYDQRYLFK�
'MLODV��0����������5LVH�DQG�)DOO��1HZ�<RUN��+DUFRXUW��%UDFH��-RYDQRYLFK�
)HLV��+����������%HWZHHQ�:DU�DQG�3HDFH��3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
)586���������������)RUHLJQ�5HODWLRQV�RI�WKH�8QLWHG�6WDWHV��(DVWHUQ�(XURSH�DQG�WKH

6RYLHW� 8QLRQ� ������ ������ ������ ������:DVKLQJWRQ�� '&�� *RYHUQPHQW� 3ULQWLQJ
2IILFH�

)586�<DOWD� ������� �� )RUHLJQ� 5HODWLRQV� RI� WKH� 8QLWHG� 6WDWHV�� 7KH� &RQIHUHQFH� RI
0DOWD�DQG�<DOWD��:DVKLQJWRQ��'&��*RYHUQPHQW�3ULQWLQJ�2IILFH�

)586�3RWWVGDP�������� ��)RUHLJQ�5HODWLRQV�RI� WKH�8QLWHG�6WDWHV�:DVKLQJWRQ��'&�
*RYHUQPHQW�3ULQWLQJ�2IILFH�

+RZDUG�� +�� �������� )RUHLJQ� 3ROLF\� LQ� WKH� 6HFRQG�:RUOG�:DU�� ,Q�� .HUQHU�� 5�� -�
�(G����<XJRVODYLD��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV����������

+XOO��&����������7KH�0HPRLUV�RI�&RUGHOO�+XOO����YROV����1HZ�<RUN��0DFPLOODQ�
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.HUWHV]�� 6�� ��������7KH�/DVW� (XURSHDQ� 3HDFH�&RQIHUHQFH�� 3DULV� ������&RQIOLFW� RI
9DOXHV��+DPLOWRQ��2QWDULR��+XQ\DGL�3XEOLVKLQJ�

/HHV��/�� ��������$PHULFDQ�)RUHLJQ�3ROLF\�7RZDUGV�<XJRVODYLD��8QSXEOLVKHG� GRF�
WRUDO�GLVVHUWDWLRQ��7KH�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�

/HHV��/����������.HHSLQJ�7LWR�$IORDW��8QLYHUVLW\�3DUN��3$��3HQQV\OYDQLD�6WDWH�8QL�
YHUVLW\�3UHVV�

1RYDN�� %�� &�� �������� 7ULHVWH�� ����������� 7KH� (WKQLF�� 3ROLWLFDO� DQG� ,GHRORJLFDO
6WUXJJOH��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

5DEHO��5��*����������7ULHVWH��WKH�8QLWHG�6WDWHV��DQG�WKH�&ROG�:DU�������������'XU�
KDP��1&��'XNH�8QLYHUVLW\�3UHVV�

5HVLV�� $�� ��������7KH� &KXUFKLOO�6WDOLQ� 6HFUHW� 3HUFHQWDJHV� $JUHHPHQW� RQ� WKH� %DO�
NDQV��0RVFRZ��2FWREHU�������$PHULFDQ�+LVWRULFDO�5HYLHZ��������������

6PLWK��-��&����������7KH�&RVW�RI�2XU�<XJRVODY�%OXQGHU��6DWXUGD\�(YHQLQJ�3RVW�����
���������������

6WDYULDQRV��/�� 6�� ��������7KH�%DONDQV� VLQFH� ������1HZ�<RUN��+ROW�� 5LQHKDUW� DQG
:LQVWRQ�

7UXPDQ��+��6����������7KH�0HPRLUV�RI�+DUU\�6��7UXPDQ��9RO������*DUGHQ�&LW\��1-�
'RXEOHGD\�

;\GLV��6��*����������*UHHFH�DQG�WKH�*UHDW�3RZHUV�������������3UHOXGH�WR� WKH�7UX�
PDQ�'RFWULQH��7KHVVDORQLNL��,QVWLWXWH�IRU�%DONDQ�6WXGLHV�

:LQWHU�� /�� 6�� �������� $PHULFDQ� ,QWHUYHQWLRQ� LQ� *UHHFH�� ����������� 1HZ� <RUN�
&ROXPELD�8QLYHUVLW\�3UHVV�

<XJRVODYLD���������'HSDUWPHQW�RI�6WDWH�%XOOHWLQ��������������

��


