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6WURQJ� HFRQRPLF� WLHV�ZLWK� KLQWHUODQG� 6ORYHQH�DQG�&URDWLDQ� SODFHV� XQGHU� WKH�+DSVEXUJ� UXOH�� DQG� LQ� SDUWLFXODU
ZLWK�7ULHVWH�DQG�SDUWO\�ZLWK�5LMHND��ZHUH�RI�YLWDO�LPSRUWDQFH�WR�WKH�LQKDELWDQWV�RI�YHQHWLDQ�QRUWKHUQ�,VWULDQ�WRZQV�DQG
WKHLU� KLQWHUODQGV��2QH� RI� WKH� DUJXPHQWV� VSHDNLQJ� LQ� IDYRXU� RI� VXFK� D� FRQFOXVLRQ� LV� WKH� ODUJH� DPRXQW� RI� $XVWULDQ
PRQH\�WKDW�ZDV�LQ�FLUFXODWLRQ�LQ�9HQHWLDQ�,VWULD��0RUHRYHU��LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��WKH�$XVWULDQ�FXU�
UHQF\�EHFDPH�WKH�PRVW�LPSRUWDQW�PHDQV�RI�SD\PHQW�QRW�RQO\�LQ�GLUHFW�WUDGH�H[FKDQJH��EXW�DOVR�LQ�DOO�LPSRUWDQW�QD�
WLRQDO�� SURYLQFLDO� DQG�PXQLFLSDO� ILQDQFLDO� LQVWLWXWLRQV� LQ�9HQHWLDQ� ,VWULD�� ,QWHUHVWLQJO\�� WKH� LQQHU�$XVWULDQ� SURYLQFHV
ZLWQHVVHG�D�VLPLODU�SKHQRPHQRQ�LQ�WKH���WK�FHQWXU\��\HW�LQ�WKDW�FDVH��WKRVH�SURYLQFHV�WULHG�WR�OHVVHQ�WKH�LPSRUWDQFH
RI�WKH�9HQHWLDQ�FXUUHQF\��DV�WKHUH�ZDV�D�SHULRG�ZKHQ�&DUQLROD�ERDVWHG�D�PRUH�IDYRXUDEOH�H[FKDQJH�UDWH�IRU�WKH�9H�
QHWLDQ�FXUUHQF\�WKDQ�RWKHU�$XVWULDQ�SURYLQFHV��7KXV�WKH�SKHQRPHQRQ�FRXOG�EH�UHJDUGHG�DV�WKH�IRUPDWLRQ�RI�D�VSHFLDO
&DUQLRODQ�FXUUHQF\�ZLWKLQ�WKH�+DSVEXUJ�PRQDUFK\��%\�FRQWUDVW��WKH���WK�FHQWXU\�VDZ�D�IRUPDWLRQ�RI�D�VSHFLDO�,VWULDQ
H[FKDQJH�UDWH�IRU�WKH�$XVWULDQ�FXUUHQF\�ZLWKLQ�WKH�9HQHWLDQ�5HSXEOLF�

.H\�ZRUGV��,VWULD��HFRQRP\��FRLQV��HDUO\�PRGHUQ�DJH
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,�IRUWL�OHJDPL�HFRQRPLFL�FRQ�O¢HQWURWHUUD�VORYHQR�H�FURDWR�VRWWR�O¢LPSHUR�$VEXUJLFR��H�VRSUDWWXWWR�L�OHJDPL�FRQ�7UL�
HVWH�H�LQ�SDUWH�FRQ�)LXPH��HUDQR�GL�YLWDOH�LPSRUWDQ]D�SHU�JOL�DELWDQWL�GHL�SDHVL�YHQH]LDQL�GHOO¢,VWULD�VHWWHQWULRQDOH�H
SHU� LO� ORUR� WHUULWRULR�GHOO¢HQWURWHUUD��8QR�GHJOL�HOHPHQWL�FKH�SDUOD�D� IDYRUH�GL� WDOH�FRQFOXVLRQH�o� LO�JUDQ�QXPHUR�GL
PRQHWH�DXVWULDFKH�FKH�HUD�LQ�FLUFROD]LRQH�QHOO¢,VWULD�YHQH]LDQD��,QROWUH��QHOOD�VHFRQGD�PHWi�GHO�����VHFROR��OD�YDOXWD
DXVWULDFD�GLYHQQH� LO�PH]]R�GL�SDJDPHQWR�SL|� LPSRUWDQWH�QRQ�VROWDQWR�QHO�FRPPHUFLR�H�QHOOR�VFDPELR�GLUHWWR��PD
DQFKH�LQ�WXWWH�OH�LVWLWX]LRQL�QD]LRQDOL��SURYLQFLDOL�H�FRPXQDOL�SL|�LPSRUWDQWL�QHOO¢,VWULD�YHQH]LDQD��²�LQWHUHVVDQWH�QRWD�
UH�FRPH�OH�SURYLQFH�LQWHUQH�GHOO¢$XVWULD� IXURQR� WHVWLPRQL�GL�XQ� IHQRPHQR�VLPLOH�QHO�����VHFROR�TXDQGR� OH�PRQHWH
YHQH]LDQH�YHQLYDQR�XWLOL]]DWH�QHOOH�SURYLQFH�DXVWULDFKH��,Q�TXHVWR�FDVR�OH�SURYLQFH�LQWHUHVVDWH�FHUFDURQR�GL�EORFFDUH
OD�GLIIXVLRQH�GHOOD�YDOXWD�YHQH]LDQD�SHUFKn�LQ�TXHO�SHULRGR�OD�&DUQLROD�DYHYD�XQ�WDVVR�GL�FDPELR�PROWR�SL|�YDQWDJ�
JLRVR�SHU�OD�YDOXWD�YHQH]LDQD��VH�SDUDJRQDWR�DOOH�DOWUH�SURYLQFH�DXVWULDFKH��,O�IHQRPHQR�SXw�TXLQGL�HVVHUH�YLVWR�FRPH
OD�IRUPD]LRQH�GL�XQD�YDOXWD�VSHFLDOH�SHU�OD�&DUQLROD�DOO¢LQWHUQR�GHOOD�PRQDUFKLD�GHJOL�$VEXUJR��3HU�FRQWUR��QHO����
VHFROR�VL�VYLOXSSw�XQ�WDVVR�GL�FDPELR�VSHFLDOH�LVWULDQR�SHU�OD�YDOXWD�DXVWULDFD�DOO¢LQWHUQR�GHOOD�5HSXEEOLFD�GL�9HQH]LD�

3DUROH�FKLDYH��,VWULD��HFRQRPLD��PRQHWH��LQL]LR�GHOO¤HWj�PRGHUQD
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)URP�WKH�SRLQW�RI�YLHZ�RI�HFRQRPLF�KLVWRU\��WKH�PRVW
LPSRUWDQW� ILQGLQJ�UHODWHG� WR� WKH� ,VWULDQ�SHQLQVXOD�GXULQJ
WKH�9HQHWLDQ�UXOH�LV�WKDW�WKH�SHULRG�IURP�WKH�PLG���WK�WR
WKH�PLG���WK�FHQWXULHV�ZDV�PDUNHG�E\� UHODWLYHO\� IDYRXU�
DEOH� HFRQRPLF� WUHQGV� �� DW� OHDVW� LI� FRPSDUHG� ZLWK� WKH
QHLJKERXULQJ�,WDOLDQ�DUHD�DQG�KLQWHUODQGV�RI�WRGD\¤V�6OR�
YHQLD�DQG�&URDWLD���ZKLOH� WKH�SHULRG� IURP� WKH�PLG���WK

WR�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�ZDV�PDUNHG�E\�VWDJ�
QDWLRQ� DQG� HYHQ� HFRQRPLF� UHFHVVLRQ�� ZKLFK� ZDV� LQ
VWURQJ� FRQQHFWLRQ�ZLWK� WKH� LQWHQVLW\� RI� WUDGH� H[FKDQJH
ZLWK�WKH�LPPHGLDWH�KLQWHUODQG��LQ�SDUWLFXODU�ZLWK�SODFHV
O\LQJ�LQ�WRGD\¤V�6ORYHQLD�DQG�&URDWLD�DQG�ZLWK�7ULHVWH�

7KHUH�DUH�VHYHUDO�UHDVRQV�XQGHUO\LQJ�WKH�GHYHORSPHQWV
WKDW�KDG�DQ�LQIOXHQFH�RQ�WKH�HFRQRPLF�VWUXFWXUH�RI�WKH�,V�
WULDQ� VRFLHW\�� ZLWK� RQH� RI� WKH� PRVW� LPSRUWDQW� EHLQJ� XQ�
GRXEWHGO\� UHODWHG� WR� WKH�XQLYHUVDO�KLVWRULFDO�GHYHORSPHQW
IROORZLQJ�WKH�GLVFRYHU\�RI�$PHULFD�DQG�WKH�UHVXOWLQJ�VKLIW
RI� WKH�PDLQ�(XURSHDQ� WUDGH� FXUUHQWV� IURP� WKH�0HGLWHUUD�
QHDQ�WR�WKH�$WODQWLF�FRDVWV��7KRXJK�WKH�LPSDFW�RI�WKH�JHR�
JUDSKLFDO�GLVFRYHULHV�RQ� WKH� HFRQRPLF� �LQ�VWDELOLW\� RI� WKH
9HQHWLDQ�5HSXEOLF�ZDV�QRW� IHOW� LPPHGLDWHO\�� WKH� LQDELOLW\
RI�HFRQRP\�WR�DGDSW�LWVHOI�WR�WKH�FRXUVH�RI�HYHQWV�ZDV�UH�
YHDOHG�DV�VRRQ�DV�WKH�ILUVW�PDMRU�FULVLV�EURNH�RXW��ZKLFK�UH�
VXOWHG� IURP�PLOLWDU\� EDWWOHV� ZLWK� WKH� H[SDQGLQJ�2WWRPDQ
(PSLUH� RQ� WKH� RQH� KDQG�� DQG� IURP� WKH� VWUXJJOH� IRU� HFR�
QRPLF� SULPDF\�ZLWK� WKH�QHLJKERXULQJ�&DWKROLF� FRXQWULHV
RQ� WKH� RWKHU�� )URP� WKH� ��WK� FHQWXU\� RQ�� WKH� UHVXOWV� RI
PRVWO\�PLOLWDU\�WULXPSKV��ZKLFK�KRZHYHU�EURXJKW�QR�PD�
MRU�DFTXLVLWLRQV�WR�WKH�5HSXEOLF��ZKLFK�ZDV�UHODWLYHO\�VPDOO
DW� WKDW� WLPH�� HQFRPSDVVLQJ� WKH� $GULDWLF� DUHD� DQG� D� IHZ
*UHHN�HQFODYHV��ZHUH�PRVW� VWURQJO\� IHOW� LQ� WKH�SURYLQFHV�
LQ� SDUWLFXODU� LQ� ,VWULD� DQG� DORQJ� WKH�'DOPDWLDQ� FRDVW� �&I�
=DQQLQL�� ������ 5DXNDU�� ������ %XGDN�� ������ ������� 7KH
FRQWLQXDO� WKUHDWV� RI� ZDUIDUH� DQG� 7XUNLVK� LQFXUVLRQV�� WR�
JHWKHU� ZLWK� UHFXUUHQW� SODJXH� HSLGHPLFV� WKDW� RIWHQ� VWUXFN
WKH� ZDU�WRUQ� DQG� LPSRYHULVKHG� DUHDV�� OHIW� DQ� LQGHOLEOH
PDUN� RQ� ,VWULDQ� HFRQRPLF� DQG�� FRQVHTXHQWO\�� GHPR�
JUDSKLF�WUHQGV�

7KDW�ZDV�DOVR�D�SHULRG�ZKHQ�WKH�+DSVEXUJ�PRQDUFK\
VWDUWHG�WR�SURWHFW�LWV�SRUWV�RI�7ULHVWH�DQG�5LMHND�E\�LQWUR�
GXFLQJ�REOLJDWRU\� WUDGH� URXWHV� DQG�E\� LQFUHDVLQJ� WD[HV�
GXH� WR�ZKLFK� WKH� WUDGLWLRQDO� WUDGH� URXWHV� RI� WKH� KLQWHU�
ODQG�$XVWULDQ� SRSXODWLRQ� QR� ORQJHU� OHG� WR� 9HQHWLDQ� ,V�
WULD��%\�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��WKH�IORXULVK�
LQJ�WUDGH�ZLWK�WKH�$XVWULDQ�SURYLQFH�RI�&DUQLROD��ZKLFK
EURXJKW� WR�9HQHWLDQ� ,VWULD�DQG� LQ�SDUWLFXODU� WR� LWV� WRZQV
RI� .RSHU�� 3LUDQ� DQG�0XJJLD� IURP� WKUHH� KXQGUHG� WR� RQH
WKRXVDQG�FDUWHUV�SHU�GD\��ZLWQHVVHG�D� UDSLG�GHFOLQH��'H�
VSLWH� WKH� LQIORZ� RI� LPPLJUDQWV� ODUJHO\� IURP� WKH� 7XUNLVK�
JRYHUQHG� %DONDQV�� WKH� GHFLPDWHG� SRSXODWLRQ� RI� ,VWULDQ
FRDVWDO� WRZQV� DQG� WKHLU� LPPHGLDWH� KLQWHUODQG� GLG� QRW
PDQDJH�WR�UHFRYHU�HFRQRPLFDOO\�DQG�WR�DGDSW�WKHPVHOYHV
WR� FRQWHPSRUDU\� HFRQRPLF� WUHQGV� E\� LQWURGXFLQJ� SXE�

OLVKLQJ�DFWLYLWLHV��PDQXIDFWXULQJ�DQG�QHZ�SURGXFWV� LQ� WKH
ILHOGV� RI� FUDIW�� DJULFXOWXUH� DQG� QRQ�DJUDULDQ� VHFWRUV�
7KRXJK�WKH�LPPLJUDQWV�GLG�VWLU�WKH�,VWULDQ�GHPRJUDSK\�DQG
HFRQRP\�DQG�ILOO�LQ�WKH�DEDQGRQHG�DUHDV��WKHLU�SRRU�HFR�
QRPLF�FRQGLWLRQ�DQG�DWWDFKPHQW�WR�WUDGLWLRQDO�IDUPLQJ�DQG
OLYHVWRFN� EUHHGLQJ� SUDFWLFHV� SUHYHQWHG� WKHP� IURP� LQWUR�
GXFLQJ�FRQWHPSRUDU\� HFRQRPLF�PHWKRGV� �%HUWRÊD�� �����
'DURYHF�� ������ ������� (UFHJ�� ������ ��������� ,YHWLß�
������� $V� D� UHVXOW�� XQWLO� WKH�PLG���WK� FHQWXU\�� ZKHQ� WKH
QHZ�LQKDELWDQWV�FRQVROLGDWHG�WKHLU�SRVLWLRQ�DQG�LQWHJUDWHG
ZLWK�WKH�PDLQVWUHDP�,VWULDQ�HFRQRPLF�SUDFWLFHV�DQG�VRFLDO
FXVWRPV��WKH�SHUVLVWHQFH�RI�WKH�WUDGLWLRQDO�,VWULDQ�HFRQRP\
VXFK�DV� WKH�SURGXFWLRQ�RI� VDOW��ZLQH��ROLYH�RLO�DQG� VDOWHG
ILVK���ZLWK�DOO�RI�WKHP�H[FHSW�WKH�ODWWHU�SURGXFHG�LQ�PXFK
ODUJH� TXDQWLWLHV� LQ� QRUWKZHVWHUQ� ,VWULD� WKDQ� LQ� WKH� UHVW� RI
9HQHWLDQ� ,VWULD� �� SUHVHQWHG� D� KLQGUDQFH� UDWKHU� WKDQ� D
VWLPXOXV� WR�SURJUHVV��7R�SURYLGH�DQ�H[DPSOH�� WKH� VHFRQG
KDOI� RI� WKH� ��WK� FHQWXU\� ZLWQHVVHG� DWWHPSWV� WR� LQWURGXFH
VHULFXOWXUH� WR� ,VWULD��ZKLFK�KRZHYHU� WXUQHG�RXW� WR� EH� XQ�
VXFFHVVIXO�VLQFH�WKH�SRSXODWLRQ�GLG�QRW�RZQ�DGHTXDWH�UH�
VRXUFHV� WR� LQWURGXFH� WKH� QHZ� FXOWXUH�� ZKLOH� WKH� VWDWH�
WKRXJK�KDYLQJ�LVVXHG�ODZV�HQFRXUDJLQJ�WKH�VHULFXOWXUH�GH�
YHORSPHQW��H[KLELWHG�QR� UHDO� LQWHUHVW� IRU� SURYLGLQJ� ILQDQ�
FLDO�DQG�PDWHULDO�UHVRXUFHV�QHFHVVDU\�IRU�WKH�GHYHORSPHQW
RI�WKLV�LQGXVWU\�

,675,$1�75$'(�:,7+�9(1,&(
$1'�$8675,$1�+,17(5/$1'

$� FRQVLGHUDEOH� IDFWRU� LQIOXHQFLQJ� WKH� VWDWH� RI� ,VWULDQ
HFRQRP\�ZDV�DOVR� WKH�9HQHWLDQ� WD[DWLRQ�SROLF\�� ,Q� DGGL�
WLRQ�WR�WKH�IDFW�WKDW�DOO�SURGXFWV�LQWHQGHG�IRU�H[SRUW�E\�VHD
KDG�WR�EH�ILUVW� WUDQVSRUWHG�WR�9HQLFH�WR�WD[DWLRQ��IURP�WKH
HQG�RI�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��WKH�LQVDWLDEOH�VWDWH
WUHDVXU\��ZKLFK�KDG�ORVW�YDVW�(XURSHDQ�PDUNHWV��NHSW�UDLV�
LQJ�WD[HV�LPSRVHG�QRW�RQO\�RQ�DOPRVW�DOO�SURILWDEOH�SURG�
XFWV�� EXW� DOVR� RQ�SURGXFWV� LQWHQGHG� IRU� KRPH� XVH�� /RFDO
DXWKRULWLHV� GLG� HYHU\WKLQJ� QRW� WR� ODJ� EHKLQG�� 7KXV�� WKH
FRPPXQH� RI� .RSHU� LPSRVHG� WKH� KHDYLHVW� WD[HV� RQ� ZLQH
SURGXFWLRQ�� ZKLOH� WKH� FRPPXQH� RI� 3LUDQ� JDLQHG� PRVW
SURILW�IURP�WD[HV�RQ�VDOW�DQG�ROLYH�RLO�SURGXFWLRQ��7KH�UH�
VSRQVH�RI�WKH�ORFDO�SRSXODWLRQ�ZDV�DQ\WKLQJ�EXW�VXUSULVLQJ�
LQ� SDUWLFXODU� LI� RQH� WDNHV� LQWR� DFFRXQW� WKH� WUDGH� LQ� WUDGL�
WLRQDO�SURGXFWV�LQ�WKH�SDVW��,QFUHDVHG�WD[HV�SURYLGHG�DGGL�
WLRQDO� VSXU� WR� VPXJJOLQJ�� ZKLFK� QR� LQWLPLGDWLQJ� SHQDOW\
SROLF\�PDQDJHG�WR�UHVWUDLQ��2Q�WKH�FRQWUDU\��WKH�KLJKHU�WKH
WD[HV�� WKH� PRUH� LQWHQVLYH� WKH� FRQWUDEDQG�� 7KH� HIIHFWV
SURYHG�KDUPIXO�QRW�RQO\�WR�WKH�VWDWH�WUHDVXU\��ZKLFK�FRXOG
KDYH� HDVLO\� PDGH� LW� ZLWKRXW� ,VWULDQ� WD[� PRQH\� WKDW� DF�
FRXQWHG�IRU�DQ�H[WUHPHO\�PRGHVW�VXP�LQ�FRPSDULVRQ�ZLWK
WKH�WD[�UHYHQXHV�IURP�RWKHU�DUHDV�ZLWKLQ�WKH�9HQHWLDQ�5H�
SXEOLF��EXW�LQ�SDUWLFXODU� WR� ,VWULDQ�FRPPXQHV�VLQFH� ORZHU
WD[DWLRQ�UHYHQXHV�SUHYHQWHG�WKHP�IURP�LQYHVWLQJ�PRQH\�LQ
LQIUDVWUXFWXUH� GHYHORSPHQW� RU� LQ� SURMHFWV� WKDW� ZRXOG� ID�
FLOLWDWH�WKH�HFRQRPLF�UHYLYDO�
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,Q�JHQHUDO��LQ�WKH���WK��DV�ZHOO�DV�LQ�WKH�SUHYLRXV�FHQWX�
ULHV��WKH�PRVW�LPSRUWDQW�HFRQRPLF�LVVXHV�LQ�9HQHWLDQ�,VWULD
ZHUH� UHODWHG� WR� WKH� WUDGH� ZLWK� WKH� KLQWHUODQG� $XVWULDQ
SURYLQFHV��,Q�������WKH�.RSHU�3RGHVWi�H�&DSLWDQR��0DULQ
*UDGHQLFR�VWDWHG�WKDW�DOPRVW�WKH�ZKROH�WRZQ�GHSHQGHG�RQ
WKH� WUDGH� ZLWK� &DUQLRODQV� DQG� WKHLU� FRUQ�� DGGLQJ� WKDW� LW
ZRXOG�EH�EHWWHU�LI�WKH�LQKDELWDQWV�UHSODFHG�QXPHURXV�YLQHV
ZLWK�FHUHDOV��DV�LW�ZDV�WKH�FDVH�DW�&UHWH��7KHUH�ZHUH� WZR
UHDVRQV� VSHDNLQJ� LQ� IDYRXU�RI� VXFK�D�GHFLVLRQ�� ILUVWO\�� WKH
FRPPXQH¤V� SURGXFWLRQ� RI� FHUHDOV� ZRXOG� LQFUHDVH�� DQG
VHFRQGO\�� WKHUH� ZRXOG� EH� QR� QHHG� WR� VHOO� RU� NLOO� R[HQ�
ZKLFK� WKHLU�RZQHUV�GLG� LQ�RUGHU� WR� DYRLG� WKH�FDUUDWDGD��

�/DWHO\��PDQ\�R[HQ�GLHG� RZLQJ� WR� IURVW� DQG� ODFN� RI� KD\�
DQG�VRPH�SHRSOH�HYHQ�IHG�WKHP�ZLWK�VWUDZ�IURP�WKDWFKHG
URRIV���UHDGV�WKH�YLYLG�H[SODQDWLRQ�RI�WKH�.RSHU�3RGHVWi�H
&DSLWDQR� �5(/�� ��� ������ 1RW� KDOI� D� FHQWXU\� ODWHU� �L�H��� LQ
�������WKH�WKHQ�.RSHU�3RGHVWi�H�&DSLWDQR�6WHIDQR�&DSHOOR
UHFDOOHG� KLV� YLVLWV� WR� .RSHU� GXULQJ� KLV� \RXWK�� ZKHQ� WKH
FURVV�ERUGHU� WUDGH� ZLWK� $XVWULDQ� SURYLQFHV� ZDV� WKULYLQJ�
1RW�RQO\�&DSHOOR��EXW�DOVR�ROGHU�SHRSOH�UHPHPEHUHG�WKDW
DW�WKDW�WLPH�DUFKGXNHV��DUFLGXFDOL��ZLWK�DV�PDQ\�DV�����RU
HYHQ� ���� KRUVHV� SHU� GD\� ZRXOG� FRPH� WR� .RSHU�� ZKLFK
DPRXQWHG� WR� ������� FDUJRHV� SHU� \HDU�� ,VWULDQ� SURGXFWV
ZHUH� H[FKDQJHG� IRU� FHUHDOV�� FKHHVH�� ZRRO�� KLGH�� LURQ�
PHHW��LQ�SDUWLFXODU�EHHI��ZKLFK�ZDV�VROG�LQ�EXWFKHU¤V�VKRSV
RI� ,VWULDQ� WRZQV�� DV� ZHOO� DV� IRU� YDULRXV� SURGXFWV�� XVXDOO\
PDGH�RI�ZRRG��VXFK�DV�EDUUHOV��YDWV��EXFNHWV��WXEV��ZDUG�
UREHV�� FKHVWV�� HWF�� /DWHU� RQ�� KRZHYHU�� WKLV� WUDIILF� DOPRVW
GLHG�RXW���&DUQLRODQV�SUHIHU�WR�WUDQVSRUW�WKHLU�JRRGV�WR�7UL�
HVWH��'XLQR��%DNDU�DQG�5LMHND�WKDQ�WR�RXU�SODFHV��,Q�DGGL�
WLRQ��7ULHVWH�LV�VHWWLQJ�XS�VDOW�ZRUNV�RQ�RXU�JURXQGV��ZKLOH
WKH�VDOW�SDQV�RI�.RSHU�DQG�0XJJLD�DUH�VWDUWLQJ�WR�GHFD\�GH�
VSLWH�WKH�IDFW�WKDW�7ULHVWH�VDOW�LV�PRUH�H[SHQVLYH�WKDQ�RXUV�
�5(/����������

,Q�WKH���WK�DQG���WK�FHQWXULHV��,VWULDQ�VDOW�ZDV�VROG�HYHQ
WR�WKH�UHPRWH�$XVWULDQ�LQWHULRU��'HVSLWH�UHFXUUHQW�FKDQJHV
LQ�WKH�GHPDUFDWLRQ�RI�DUHDV�DOORZHG�WR�LPSRUW�VHD�RU�URFN
VDOW� �LQ�������)HUGLQDQG�,�GHWHUPLQHG�D�QHZ�GHPDUFDWLRQ
OLQH� VWUHWFKLQJ� IURP�(LVHQNDSSHO� WR� WKH�FRQIOXHQFH� RI� WKH
'UDYLQMD�DQG�'UDYD�ULYHUV�EH\RQG�ZKLFK�VHD�VDOW�ZDV�QRW
DOORZHG� WR� EH� H[SRUWHG�� *HVWULQ�� ������ ������ ,VWULDQ� VDOW
SUHVHQWHG� WKH� EDVLV� IRU� PHGLDWLQJ� FRXQWU\� PHUFKDQWV� WR
H[SDQG�WKHLU�WUDGH�IXUWKHU�WR�WKH�QRUWK��DW�OHDVW�WR�WKH�'UDYD
ULYHU� DQG� HYHQ� IXUWKHU� WRZDUGV� +XQJDU\� �*HVWULQ�� �����
���������9LOIDQ��������������� ,Q�WKH���WK�DQG���WK�FHQWX�
ULHV��WKH�VXSUHPDF\�RYHU�WKH�VHD�VDOW�WUDGH�ZLWK�KLQWHUODQG
$XVWULDQ�SURYLQFHV�ZDV� WDNHQ�RYHU�PDLQO\�E\�7ULHVWH� DQG
SDUWO\�E\�5LMHND�DQG�%DNDU��

1HYHUWKHOHVV�� LQ� WKH� ��WK� DQG� ��WK� FHQWXULHV�� ,VWULDQ
WUDGH�ZLWK� WKH�KLQWHUODQG�GLG�QRW�GLH�RXW�FRPSOHWHO\��EXW
ZLWQHVVHG�QXPHURXV�XSV�DQG�GRZQV�DV�LQ�WKH�SUHYLRXV�SH�
ULRG� DQG� GHYHORSHG� QHZ� IRUPV� DQG� UHODWLRQV�� 7KXV� LQ
������ WKH� .RSHU� 3RGHVWi� H� &DSLWDQR� 3LHWUR� /RUHGDQ� UH�
SRUWHG�ZLWK�VDWLVIDFWLRQ�WKDW�WKH�DUHD�VDZ�WKH�UHYLYDO�RI�WKH
WUDGH�ZLWK�WKH�$XVWULDQV��ZKR�ZRXOG�FRPH�WR�.RSHU�RQ�D
GDLO\� EDVLV� �LQ� RUGHU� WR� H[FKDQJH� WKHLU� WLPEHU� IRU� ,VWULDQ
VDOW��DV�ZHOO�DV�ZLQH�DQG�ROLYH�RLO��7KH�ILVFDO�FKDPEHU�RE�
WDLQV�DV�PDQ\�DV������� OLUDV�SHU�\HDU�PHUHO\� WKURXJK�VDOW
WD[��,Q�DGGLWLRQ�� LW�DOVR�UHFHLYHV� UHYHQXHV� IURP�WKH�WLPEHU
WD[�ZKHQ� WLPEHU� LV�H[SRUWHG�RXW�RI� WRZQ���+H�FRQFOXGHG
E\�GUDZLQJ�WKH�DWWHQWLRQ�RI� WKH�9HQHWLDQ�UXOHUV� WR�WKH�QH�
FHVVLW\� RI� SUHVHUYLQJ� WKLV� W\SH� RI� WUDGH�� RWKHUZLVH� WKH
WRZQ¤V�IXWXUH�FRXOG�EH�DW�VWDNH��5(/����������

<HW� WKH� IXWXUH� RI� WKLV� EUDQFK� RI� ,VWULDQ� HFRQRP\� GH�
SHQGHG�QRW� VR�PXFK� RQ� LQWHUQDO� HFRQRPLF� DQG� SROLWLFDO
FRQGLWLRQV� DV� RQ� WKH� 9HQHWLDQ� IRUHLJQ� SROLF\�� PRUH� SUH�
FLVHO\�RQ�FRQIOLFWV�DQG�VWUXJJOHV�ZLWK�WKH�$XVWULDQ�PRQDU�
FK\�� &RXQWOHVV� OHWWHUV� DQG� FRPSODLQWV� ZULWWHQ� E\� HLWKHU
SDUW\�ZHUH�VHQW�WR�FRPSHWHQW�9HQHWLDQ�RIILFHV��$V�HDUO\�DV
DURXQG�������9HQHWLDQ�RIILFLDOV�UHSRUWHG�RQ�EDUULFDGHV�RI
URDGV� OHDGLQJ� IURP� WKH�KLQWHUODQG� WR�9HQHWLDQ� ,VWULD� �5(/�
��������� ,Q������� WKH� LQKDELWDQWV�RI�7ULHVWH� VHW� XS� D�ZDOO
ZLWK�D�KHLJKW�RI�DOPRVW���PHWUHV����SDVVL��SDVVXV�RU�VWDII� 
������FP��0LKHOLá������������DW� WKH�YLOODJH�RI�5LFPDQMH�
WKXV�EORFNLQJ�WKH�URDG�WR�0XJJLD�DQG�RWKHU�SODFHV�LQ�9H�
QHWLDQ�,VWULD��7KH�EORFNDJH� �FDXVHV�JUHDW�GHWULPHQW� WR�DOO
,VWULDQ�SODFHV�DQG�WKHLU�IUHH�WUDGH��LQ�SDUWLFXODU�WR�WKH�VDOW
WUDGH�ZLWK� WKH�&DUQLRODQV��DQG� LV�D� FDXVH� RI� JUHDW� FRQ�
FHUQ�IRU�WKHVH�SRRU�ORFDO�SHRSOH���WKH�WKHQ�.RSHU�3RGHVWi
H� &DSLWDQR� UHSRUWHG� WR� WKH� 9HQHWLDQ� RIILFH� IRU� ERUGHUV
�3URYYHGLWRUL� GHL� &RQILQL��� GHPDQGLQJ� IURP� LWV� VXSHUYL�
VRUV� WR� VROYH� WKH� SUREOHP�� +H� UHJDUGHG� WKH� IUHH� WUDGH
ZLWK�WKH�KLQWHUODQG�DV�D�KLVWRULFDO�ULJKW���DV�LW� LV�HYLGHQW
IURP�GRFXPHQWV�DQG�GUDZLQJV��DV�ZHOO�DV�IURP�KLVWRU\�LW�
VHOI���$69������+H�FRQWLQXHG�ZLWK�D�WKRURXJK�GHVFULSWLRQ
RI� WZR� FDVHV� DQG� DJUHHPHQWV� RI� ����� DQG� ������ H[�
SODLQLQJ� WKDW� LQ� ERWK� FDVHV� WKH� WZR� SDUWLHV� DJUHHG� WKDW
PXOHWHHUV� VKRXOG� QRW� EH� IRUFHG� WR� JR� WR� SODFHV� ZKHUH
WKH\�GLG�QRW�ZDQW�WR��ZKLFK�ZDV�DOVR�LQFOXGHG�LQ�DOO�HQ�
VXLQJ�SHDFH�WUHDWLHV��*HVWULQ�����������VT���

,Q� JHQHUDO��9HQHWLDQ� UHJXODWLRQV� RQ�KLQWHUODQG� WUDGH
ZHUH�EDVHG�RQ�WZR�W\SHV�RI�DJUHHPHQWV�
� WKRVH�GLUHFWO\�UHODWHG�WR�7ULHVWH�GDWLQJ�IURP������DQG

�����DQG
� WKRVH� VLJQHG�ZLWK� WKH�+DSVEXUJ�PRQDUFK\� LQ� ����

DQG������

� 3RGHVWi�H�&DSLWDQR��3RGHVWj�DQG�&DSWDLQ��ZDV�WKH�KHDG�RI�WKH�.RSHU�FRPPXQH�DQG��LQ�VRPH�UHVSHFWV��WKH�PRVW�LPSRUWDQW�RIILFLDO�LQ�, V�
WULD��$V� UHJDUGV� WKH� KHDGV� RI� RWKHU� ,VWULDQ�FRPPXQHV�� WKHLU� WLWOHV� YDULHG�� WKH\�FRXOG�EH� FDOOHG� WKH� 3RGHVWj�� WKH�&DSWDLQ� RU�HYHQ� WKH
&RXQW��,Q�WKH�DUWLFOH��WKH�WHUP�3RGHVWj�ZLOO�EH�XVHG�WR�UHIHU�WR�WKHP�

� &DUUDWDGD��IURP�FDUUR��,W�� �FDUW��ZDV�WKH�REOLJDWRU\�VRFDJH�VHUYLFH�IRU�DOO�RZQHUV�RI�R[HQ��FI��.OHQ��������
� 2Q�WKH�LPSRUWDQFH�RI�VDOW�SURGXFWLRQ�DW�WKDW�WLPH��FI��+RFTXHW�������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'DUNR�'$529(&��9(1(7,$1�$1'�$8675,$1�021(<�,1�,675,$�,1�7+(�02'(51�$*(���������

���

��������������������� �������� ��� ����������������

)LJ�� ��� ,DFRSR� &RQWDULQL� ������������� JURVVR� �JURVVR�
FRLQHG�LQ�9HQLFH��NHSW�E\�WKH�1XPLVPDWLF�FDELQHW�RI�WKH
1DWLRQDO�0XVHXP�RI�6ORYHQLD���1.106��/-������
6O�� ��� ,DFRSR�&RQWDULQL� ������������� JURÉ� �JURVVR��� NR�
YDQ�Y�%HQHWNDK��KUDQL�1.106�/-������

)LJ�� ��� 3LHWUR� *UDGHQLJR� ������������� GXFDW� �GXFDWR�
IURP� WKH� .UÉNR� WUHDVXUH� ILQG� ������� FRLQHG� LQ� 9HQLFH�
NHSW�E\�1.106�/-������
6O�����3LHWUR�*UDGHQLJR��������������GXNDW��GXFDWR��� L]
]DNODGQH�QDMGEH�.UÉNR���������NRYDQ�Y�%HQHWNDK��KUDQL
1.106�/-������

�� ����������������� ��� ������������������������

)LJ�����3LHWUR�*UDGHQLJR��������������GHQDUR��GHQDUR�R
SLFFROR� VFRGHOODWR�� FRLQHG� LQ� 9HQLFH�� IURP� WKH� 9UK�
WUHEQMH�WUHDVXUH�ILQG���������NHSW�E\�1.106�/-������
6O�����3LHWUR�*UDGHQLJR��������������GHQDULà��GHQDUR�R
SLFFROR� VFRGHOODWR��� NRYDQ� Y� %HQHWNDK�� L]� ]DNODGQH
QDMGEH�9UKWUHEQMH���������KUDQL�1.106�/-������

)LJ�����$QRQ\PRXV�FRLQLQJ��EDJDWWLQR�FRLQHG�VLQFH�����
LQ�9HQLFH��NHSW�E\�1.106�/-������
6O�� ��� $QRQLPQR� NRYDQMH�� EDJDWWLQR�� NRYDQ� RG� ����� Y
%HQHWNDK��KUDQL�1.106�/-������

����������

)LJ�����1LFROR�GD�3RQWH��������������VHTXLQ��]HFFKLQR�
FRLQHG�LQ�9HQLFH��NHSW�E\�1.106�/-������
6O�� ��� 1LFROR� GD� 3RQWH� ������������� FHNLQ� �]HFFKLQR��
NRYDQ�Y�%HQHWNDK��KUDQL�1.106�/-������

)LJ�����3DVTXDOH�&LFRJQD��������������VFXGR�GHOOD�FURFH
�ZRUWK� �� OLUDV�� FRLQHG� LQ� ����� LQ� 9HQLFH�� NHSW� E\
1.106�/-������
6O�����3DVTXDOH�&LFRJQD��������������VFXGR�GHOOD�FURFH
GD� �� OLUH�� NRYDQ� ����� Y� %HQHWNDK�� KUDQL� 1.106
/-������
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7KH� DJUHHPHQWV� VWLSXODWHG� WKH� DEROLWLRQ� RI� WD[HV� RQ
OLYHVWRFN�� ZLQH� DQG� RLO� WUDGHG� EHWZHHQ� 9HQHWLDQ� ,VWULD
DQG�$XVWULDQ� SURYLQFHV�� ZKLFK�ZDV� UHDIILUPHG� LQ� ����
E\� WKH�$XVWULDQ�DQG� 6SDQLVK� DPEDVVDGRUV� LQ� WKH�9HQH�
WLDQ�*UHDW�&RXQFLO�� ,Q�DGGLWLRQ�� WKH\�DOVR� LQFOXGHG�SUR�
YLVLRQV�RQ� WKH�HOLPLQDWLRQ�RI�DOO� REVWDFOHV� WR� WKH� ,VWULDQ
WUDGH�ZLWK�&DUQLROD��$V�D�UHVXOW�� WKH�9HQHWLDQV�ZHUH�H[�
SHFWHG� WR� HQVXUH� IUHH� DFFHVV� WR� 7ULHVWH� E\� VHD�� ZKLFK
WKH\�KDG�EORFNHG�ZLWK�WKHLU�DUPHG�VKLSV��6LPLODU�DJUHH�
PHQWV�ZHUH�DOVR�FRQFOXGHG�LQ������������DQG�������\HW
ERWK�VLGHV�YLRODWHG�WKHP�RQ�IDU�WRR�PDQ\�RFFDVLRQV�

)RU�FHQWXULHV��WKH�9HQHWLDQ�5HSXEOLF�FODLPHG�RZQHU�
VKLS� RI� WKH� $GULDWLF� 6HD�� 7KRXJK� VHD� QDYLJDWLRQ� SUH�
VHQWHG�D�VXEVWDQWLDO�VRXUFH�RI�LQFRPH��LQ������WKH�.RSHU
3RGHVWi� H� &DSLWDQR� )UDQFHVFR� 7URQ� FRPSODLQHG� DERXW
WKH�$XVWULDQ� VHD� WUDGH�� �7KH�$XVWULDQV�GR�QRW�DGKHUH� WR
RXU�UHJXODWLRQV�QRU�SD\�WKH�WD[HV�WKH\�DUH�REOLJHG�WR��,Q
P\�RSLQLRQ��ZH� VKRXOG� LQWURGXFH� D� QHZ�PHDVXUH� HQWL�
WOLQJ�XV�WR�VHL]H�DOO�WKHLU�JRRGV�RU�WKURZ�WKH�FDUJR�RYHU�
ERDUG�RU�FDSWXUH�DQG�SXQLVK�WKHP�RQ�WKHLU�UHWXUQ��2WK�
HUZLVH�� WKH\� DUH� SURWHFWHG� E\� WKHLU� LPSHULDO� DPEDVVD�
GRUV���+H� DOVR� VXJJHVWHG� WKDW� DOO� VKLSV� LQWHQGHG� WR� GLV�
HPEDUN�DW�7ULHVWH�VKRXOG�PDNH�D�VWRS�DW�.RSHU�WR�SD\�WKH
WD[HV�WKHUH��5(/����������

(YHQ� IRUHLJQ� VKLSV� WKDW� VWRSSHG� DW� WKH� SRUW� RI� 7ULHVWH
DIWHU�LW�KDG�EHHQ�JUDQWHG�WKH�VWDWXV�RI�D�IUHH�SRUW�KDG�WR�SD\
WKH� VKLSSLQJ� IHH�� 6XFK�D�SROLF\�� KRZHYHU�� SURYHG�GHYDV�
WDWLQJ� WR� ,VWULD�� WKDW� LV�ZK\� LWV� LQKDELWDQWV� WULHG� WR� ODXQFK
WKHLU�SURGXFWV�RQ� LQWHUHVWLQJ�PDUNHWV� WKURXJK�RWKHU�FKDQ�
QHOV�GHVSLWH�VWULFW�FRQWURO��/HJDO�DQG�DERYH�DOO�LOOHJDO�WUDGH
ZDV�UHGLUHFWHG�SDUWO\�WR�WKH�)ULXOL� UHJLRQ�DQG�WR�D�VOLJKWO\
ODUJHU� H[WHQW� WR� 7ULHVWH�� ZKHUH� WKHLU� FOLHQWHOH� UHPDLQHG
PRUH�RU�OHVV�WKH�VDPH�DV�LQ�WKH�SDVW��7KH�SHULRG�DOVR�ZLW�
QHVVHG�D�ERRP�LQ�LOOHJDO�WUDGH�ZLWK�&DUQLROD�

)RU� WKHVH� UHDVRQV�� WKH� 9HQHWLDQ� GLSORPDF\� PDGH
HYHU\�HIIRUW�WR�LQFUHDVH�WKH�OHJDO�WUDGH�ZLWK�WKH�$XVWULDQ
KLQWHUODQG��DQG�LQ������WKH�WKHQ�.RSHU�3RGHVWi�H�&DSL�
WDQR� LVVXHG�D�VDWLVIDFWRU\�UHSRUW��<HW� WKH� LPSURYHG�VWDWH
RI�DIIDLUV�RQO\�SDUWO\�UHVXOWHG�IURP�WKH�GLUHFW�QHJRWLDWLRQV
IRU�IUHH�,VWULDQ�WUDGLQJ�URXWHV��7R�D�PXFK�ODUJHU�H[WHQW��LW
ZDV�D�FRQVHTXHQFH�RI�WKH�GHYHORSPHQWV�LQ�LQWHUQDO�DQG
IRUHLJQ� DIIDLUV�� %HWZHHQ� ����� DQG� ������ WKH� $XVWULDQ
PRQDUFK\�ZLWQHVVHG�DQ�XSULVLQJ�RI�+XQJDU\� DQG�&URD�
WLDQ� QRELOLW\� FDOOHG� WKH� =ULQVNL�)UDQNRSDQ� FRQVSLUDF\�
7KH� 9HQHWLDQV� KDG� PDLQWDLQHG� FORVH� WLHV� ZLWK� WKH
)UDQNRSDQL� IRU� VHYHUDO� FHQWXULHV�� DQG� WKH� +DSVEXUJV�
QDWXUDOO\��DOVR�WULHG�WR�ZLQ�WKHLU�VXSSRUW�� ,Q�RUGHU� WR�DV�
VXUH�SHDFH�DW�ERUGHUV��WKH�9HQHWLDQV�ZHUH�UHODWLYHO\��WRO�
HUDQW��RI� WKH�$XVWULDQ� VHD� WUDGH�� DV�ZHOO� DV�RI� LQFHVVDQW
ERUGHU�VWUXJJOHV�EHWZHHQ�YDULRXV�,VWULDQ�FRPPXQLWLHV�

$� QHZ� URXQG� RI� $XVWULDQ�9HQHWLDQ� QHJRWLDWLRQV� IRO�
ORZHG� EHWZHHQ� ����� DQG� ������ ZKHQ� WKHLU� ERUGHUV

ZHUH�RQFH�DJDLQ�WKUHDWHQHG�E\�WKHLU�WUDGLWLRQDO�FRPPRQ
HQHP\�� WKH�2WWRPDQ�(PSLUH��ZLWK�ZKLFK� WKH�9HQHWLDQV
ZHUH� LQ�ZDU� IRU�&UHWH� DQG� WKH�+DSVEXUJV� IRU� %HOJUDGH�
7KXV�WKH�WZR�SDUWLHV�DJUHHG�WKDW�WKH�LVVXHV�UHODWHG�WR�WKH
IUHH� WUDGH� LQ� VDOW�ZRXOG�EH� VROYHG�GLUHFWO\�E\� WKH� ILVFDO
FKDPEHU�RI�*UD]�DQG�WKH�FRPPXQHV�RI�.RSHU�DQG�0XJ�
JLD�DQG�WKDW�WKH�$XVWULDQ�VXEMHFWV�ZHUH�DOORZHG�WR�WUDQV�
SRUW�DOO�SURGXFWV�H[FHSW� IRU� VDOW�E\� VHD� �*ROIR���<HW� WKLV
DJUHHPHQW�DOVR�IDLOHG�EHFDXVH�

WKH�$XVWULDQV�FRXOG�QRW�VWDQG� WKDW� WKH�9HQHWLDQ�RIIL�
FLDOV�VHDUFKHG�HDFK�DQG�HYHU\�VKLSV�RI�WKHLUV�DQG

WKH�9HQHWLDQV� FRXOG� QRW� EHDU� WKH� WKRXJKW� WKDW� IRU� D
ORZ�RI�������PRGL��RI�,VWULDQ�VDOW�WKH\�H[HUWHG�QR�FRQWURO
DW�DOO�RYHU�WKH�WUDGH�LQ�DOO�RWKHU�SURGXFWV�WKDW� WKHLU�SHR�
SOH�FRQGXFWHG�ZLWK�WKH�$XVWULDQV�E\��WKHLU�RZQ���VHD�

7R�PDNH� WKH�PDWWHU�ZRUVH�� LW�ZDV� ULJKW� LQ� WKH�PLGGOH
RI�WKH�QHJRWLDWLRQV�WKDW�D�VKLS�ZDV�VWRSSHG�WKDW�KDG�VDLOHG
IURP�%DUOHWWD� �QRUWK�RI�%DUL�� WR�%DNDU�ZLWK�D� VKLSORDG�RI
VDOW��7KH� VDOW�RI�%DUOHWWD�PXVW�KDYH� IRUPHG�SDUW�RI�D� IDU�
UHDFKLQJ�$XVWULDQ�VWUDWHJ\� WR�SURYLGH� WKH�SRUWV�RI�7ULHVWH
DQG�5LMHND�ZLWK�WKLV�FRPPRGLW\��$FFRUGLQJ�WR�WKH�&RXQW
$QWRQLR�6DELQL��D�9HQHWLDQ� FRXQVHOORU�� WKH� VWUDWHJ\�ZDV
WKH�PDLQ� UHDVRQ�EHQHDWK� WKH� LPSHULDO�HGLFW� WKDW� LQ�����
SURKLELWHG��DOO�LPSHULDO�VXEMHFWV�WR�EX\�VDOW�LQ�ZKLFKHYHU
SODFH�LQ�,VWULD��7KH�QXPEHU�RI�WROO�KRXVHV�KDV�ZLWQHVVHG�D
FRQVLGHUDEOH�LQFUHDVH�VR�WKDW�LW�LV�QHLWKHU�LQ�.RSHU�QRU�LQ
0XJJLD�WKDW�RQH�FDQ�QRWLFH�&DUQLRODQV�LQ�VHDUFK�IRU�VDOW�
WKH� OLYLQJ� VWDQGDUG� RI� ORFDO� SRSXODWLRQ� LV� GHWHULRUDWLQJ�
DQG� WKH� H[FLVHPHQ� RI� WKH� VDOW� WD[� DUH� ZLWQHVVLQJ� KDUG
WLPHV�VLQFH�WKH�VDOW�WD[�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�UHYH�
QXHV�RI�WKH� ILVFDO�FKDPEHU���$V�D� UHVXOW��6DELQL� LPSORUHG
6HUHQLVVLPD�WR�WDNH�LQWR�DFFRXQW�WKH�IDPLQH�JRLQJ�RQ�IRU
VHYHUDO�PRQWKV�DV�D�FRQVHTXHQFH�RI�WKH�VKRUWDJH�RI�FRUQ
DQG�WR�SURWHFW�WKH�SRRU�SHRSOH�ZKRVH�RQO\�PHDQV�RI�VXU�
YLYDO�ZDV�WKH�VDOW�WUDGH��$69�����

7KXV�� WKH���WK� FHQWXU\� VDZ�QR�PDMRU� FKDQJHV� LQ� LQ�
WHUVWDWH�UHODWLRQV�RQ�KLQWHUODQG�WUDGH�DQG�VHD�WUDIILF��(DFK
SDUW\� LQVLVWHG�RQ� LWV� VWDQGSRLQW��ZLWK� WKH�9HQHWLDQ� HFR�
QRPLF� DQG� PLOLWDU\� SRVLWLRQ� LQ� WKH� 0HGLWHUUDQHDQ� ZLW�
QHVVLQJ� D� FRQWLQXLQJ� GHWHULRUDWLRQ�� PRVW� SUREDEO\� UH�
VXOWLQJ� IURP� WKHLU�GHFODUHG� LQGHSHQGHQFH�DQG�SROLF\�RI
QRQ�LQWHUIHUHQFH� LQ� PLOLWDU\� VWUXJJOHV� WDNLQJ� SODFH� LQ
WKHLU�QHLJKERXULQJ�DUHDV�DQG�EH\RQG��6XFK�D�VWDQG�LQIX�
ULDWHG�PDQ\� (XURSHDQ� QDWLRQV�� LQ� SDUWLFXODU� WKH� $XVWUL�
DQV��ZKR�KDG� WR� EHDU� DOO� HQFXPEUDQFHV� RI� WKH�ZDUIDUH
ZLWK�WKH�IDLUO\�H[KDXVWHG�6XEOLPH�3RUWH��&I��/DQH�������
���� VT���� 7KHUHIRUH�� WKH� +DSVEXUJ� PRQDUFK\� WRRN� WKH
OLEHUW\� RI� LQWURGXFLQJ� WKHLU� RZQ� HFRQRPLF� UXOHV� WR� WKH
QRUWKHUQ� $GULDWLF� DUHD� PRUH� RIWHQ� WKDQ� LQ� WKH� SDVW�
ZKLFK�PHDQV� WKDW� WKH� DUHD�ZLWQHVVHG� YDULRXV� UHFXUULQJ
SURKLELWLRQV�� SK\VLFDO� DQG� ILQDQFLDO� EORFNDGHV�� DV� ZHOO
DV�WKH�LPSRVLWLRQ�RI�KLJK�WD[HV�RQ�9HQHWLDQ�JRRGV�

� $�GU\�PHDVXUH�IRU�VDOW��,Q�,VWULD��D�PRGL�RI�VDOW�HTXDOOHG�����NJ�RI�VDOW��FI��'DURYHF������������������ZKHUHDV�LQ�9HQLFH��LW�HTXDOOHG����
NJ��FI��+RFTXHW������������
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)LJ�����)UDQFHVFR�(UL]]R��������������VHTXLQ��]HFFKLQR�
FRLQHG�LQ�9HQLFH��NHSW�E\�1.106�/-������
6O�� ��� )UDQFHVFR� (UL]]R� ������������� FHNLQ� �]HFFKLQR��
NRYDQ�Y�%HQHWNDK��KUDQL�1.106�/-������

)LJ�� ��� )UDQFHVFR�0ROLQ� ������������� EH]]R� RU�PH]]R
VROGR�FRLQHG�LQ�9HQLFH��NHSW�E\�1.106�/-������
6O�� ��� )UDQFHVFR� 0ROLQ� ������������� EH]]R� R� PH]]R
VROGR��NRYDQ�Y�%HQHWNDK��KUDQL�1.106�/-������

������������������������������
������������ ��������������������

)LJ����� )UDQFHVFR�0ROLQ� ������������� GRXEOH�EDJDWWLQR
�GRSSLR� EDJDWWLQR�� FRLQHG� LQ� 9HQLFH�� NHSW� E\� 1.106
/-������
6O�� ��� )UDQFHVFR� 0ROLQ� ������������� GYRMQL� EDJDWWLQR
�GRSSLR� EDJDWWLQR��� NRYDQ� Y� %HQHWNDK�� KUDQL� 1.106
/-������

)LJ�� ���� 3LHWUR�*ULPDQL� ������������� VHTXLQ� FRLQHG� LQ
9HQLFH��NHSW�E\�1.106�/-������
6O�� ���� 3LHWUR�*ULPDQL� ������������� ]HFFKLQR�� NRYDQ� Y
%HQHWNDK��KUDQL�1.106�/-������

� �

)LJ������$UFKGXNH�6LJLVPXQG��������������IORULQW���JXO�
GLQHU� �*XOGLQHU��� FRLQHG� LQ� ����� LQ� +DOO�� NHSW� E\
1.106�/-������
6O������QDGYRMYRGD�6LJLVPXQG��������������IORULQW���JRO�
GLQDU� �*XOGLQHU��� NRYDQ� ����� Y� +DOOX�� KUDQL� 1.106
/-������

)LJ�� ���� 0LFKDHO� YRQ� .�HQEXUJ� ������������� JXOGLQHU
�*XOGLQHU��FRLQHG�LQ������LQ�6DO]EXUJ��NHSW�E\�1.106
/-������
6O�� ���� 0LFKDHO� YRQ� .�HQEXUJ� ������������� JROGLQDU
�*XOGLQHU��� NRYDQ� ����� Y� 6DO]EXUJX�� KUDQL� 1.106
/-������
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'HVSLWH�DOO�WKHVH�PHDVXUHV��WKH�VWURQJ�HFRQRPLF�WLHV
ZLWK� KLQWHUODQG� 6ORYHQH� DQG�&URDWLDQ� SODFHV� XQGHU� WKH
+DSVEXUJ�UXOH��DQG� LQ�SDUWLFXODU�ZLWK�7ULHVWH�DQG�SDUWO\
ZLWK�5LMHND��ZHUH�RI�JUHDW���RQH�FRXOG�DOVR�FDOO�LW�YLWDO��
LPSRUWDQFH� WR� WKH� LQKDELWDQWV� RI� QRUWKHUQ� ,VWULDQ� WRZQV
DQG�WKHLU�KLQWHUODQGV��2QH�RI�WKH�DUJXPHQWV�VSHDNLQJ�LQ
IDYRXU�RI�VXFK�D�FRQFOXVLRQ�LV�WKH�ODUJH�DPRXQW�RI�$XV�
WULDQ� PRQH\� FLUFXODWLQJ� WKURXJK� 9HQHWLDQ� ,VWULD� GXULQJ
WKDW� SHULRG�� (VSHFLDOO\� LQ� WKH� VHFRQG� KDOI� RI� WKH� ��WK

FHQWXU\�� WKH�$XVWULDQ�FXUUHQF\�EHFDPH�WKH�PRVW� LPSRU�
WDQW� PHDQV� RI� SD\PHQW� QRW� RQO\� LQ� GLUHFW� WUDGH� H[�
FKDQJH�� EXW� DOVR� LQ� DOO� LPSRUWDQW� QDWLRQDO�� SURYLQFLDO
DQG�FRPPXQDO�ILQDQFLDO�LQVWLWXWLRQV�LQ�9HQHWLDQ�,VWULD�

$8675,$1�021(<�,1�9(1(7,$1�,675,$

7KURXJKRXW� WKH� VHFRQG�KDOI� RI� WKH� ��WK� FHQWXU\�� WKH
FHQWUDO�9HQHWLDQ�PRQHWDU\�RIILFHV��'HSXWDWL��HG�$JJLRQWL
VRSUD�OD�SURYLVLRQ�GHO�GLQDUR�SXEEOLFR��VWURYH�KDUG�ZLWK
ODUJH� DPRXQWV� RI� $XVWULDQ�PRQH\� LQ� ,VWULD�� \HW� LQ� YDLQ�
�$OO� ILQDQFLDO� LQVWLWXWLRQV� DUH� RYHUIORZHG� ZLWK� $XVWULDQ
SHWL]]H� DQG� VROGRQL�� VR� WKDW� LW� LV� DOPRVW� LPSRVVLEOH� WR
ILQG�9HQHWLDQ�PRQH\���ZDV�WKH�XVXDO�FRPSODLQW�RI�,VWULDQ
3RGHVWjV�� ,Q� ������ WKH� 9HQHWLDQ� 6HQDWH� VHQW� D� VXP� RI
�������� OLUDV�� WR� ,VWULD� LQ� RUGHU� WR� UHSODFH� WKH�$XVWULDQ
PRQH\�ZLWK� WKH�9HQHWLDQ�DQG� WKXV� �SXULI\�� VRPH� ILQDQ�
FLDO� LQVWLWXWLRQV�� �7KLV� LQWUXVLRQ� RI� LPSHULDO� VROGRQL
FDXVHV�JUHDW�GHWULPHQW�WR�RXU�WUDGH�VLQFH�WKHLU�YDOXH�KDV
EHHQ� RYHUHVWLPDWHG� DQG� GRXEOHG� LQ� UHODWLRQ� WR� WKHLU
FRSSHU� FRQWHQW�� 6RPHWKLQJ� VKRXOG� EH� GRQH�� DOVR� LQ
WHUPV�RI�OHJLVODWLRQ��WR�UHPRYH�WKHP�IURP�WKH�3URYLQFH��
WKH�9HQHWLDQ�WUHDVXU\�RIILFLDO��,QT�U�DJOL�RUL�H�PRQHWH��6H�
EDVWLDQR� )RVFDULQL� ZDUQHG� WKH� DXWKRULWLHV� �65�� ��� ����
������ 1HYHUWKHOHVV� LQ� ����� WKH� .RSHU� 3RGHVWi� H
&DSLWDQR�$QWRQLR�'ROILQ�UHSRUWHG�WKDW�WKH�3URYLQFH�ZDV
RYHUIORZHG�ZLWK� DW� OHDVW� D�PLOOLRQ� $XVWULDQ� GXFDWV� WKDW
KDG�QRW�EHHQ�XSURRWHG�E\�WKH�RIILFLDO�GHYDOXDWLRQ�RI�D�SH�
WL]]D�IURP����WR����9HQHWLDQ�VROGL��QRU�E\�WKH�UHSHDWHG
SURKLELWLRQV� DJDLQVW� WKH� XVH� RI� $XVWULDQ� PRQH\� LQ� DQ\
NLQG�RI�ILQDQFLDO�WUDQVDFWLRQV��$69�����$69�������,PSHULDO
VROGRQL�DUH�WKH�RQO\�PHDQV�RI�SD\PHQW�LQ�WKH�3URYLQFH�
7KH\� KDYH� FRQWDPLQDWHG� HYHQ� DOO� SDZQ� VKRSV� DQG
JUDQDULHV�LQ�,VWULD��ZKHUH�\RX�FDQ�ILQG�ODUJH�VXPV�RI�LP�
SHULDO�PRQH\�ZLWK�XQUHDO�YDOXH��7KH�$XVWULDQV�KDYH�RU�
GHUHG� WKHLU� RIILFLDOV� LQ� *RULFD� DQG� 5LMHND� WR� XVH� RQO\
WKHLU�PRQH\�� VR� GXFDWV� DUH� EHLQJ� EURXJKW� WR� ,VWULD� DQG
H[FKDQJHG�DW�D�KLJKHU�UDWLR���'ROILQ�FRPSODLQHG��5(/����
�����

7KLV� HFRQRPLF� GHSHQGHQFH� RQ� KLQWHUODQG� $XVWULDQ
SURYLQFHV�� DQG� LQ� SDUWLFXODU� RQ� 7ULHVWH�� WKHUHIRUH� JDYH
ULVH�WR�VSHFLDO�H[FKDQJH�UDWHV�WKDW�LQ�WKH���WK�FHQWXU\�WKH

9HQHWLDQ� ILQDQFLDO� DQG� RWKHU� DGPLQLVWUDWLYH� LQVWLWXWLRQV
GLG�QRW�PDQDJH�WR�FRQWURO� ODUJHO\�RZLQJ�WR�WKH� LQFUHDV�
LQJ� DPRXQW� RI� $XVWULDQ�PRQH\� LQ� FLUFXODWLRQ� LQ� ,VWULDQ
SXEOLF�ILQDQFLDO�LQVWLWXWLRQV��,QWHUHVWLQJO\�� LQQHU�$XVWULDQ
SURYLQFHV�ZLWQHVVHG�D� VLPLODU�SKHQRPHQRQ� LQ� WKH� ��WK
FHQWXU\�� \HW� LQ� WKDW� FDVH� WKRVH� FURZQ� ODQGV� WULHG� WR
OHVVHQ� WKH� LPSRUWDQFH� RI� WKH� 9HQHWLDQ� FXUUHQF\� VLQFH
&DUQLROD� ERDVWHG� D� PRUH� IDYRXUDEOH� H[FKDQJH� UDWH� IRU
WKH� 9HQHWLDQ� FXUUHQF\� WKDQ� RWKHU� $XVWULDQ� SURYLQFHV�
7KH�6ORYHQH�KLVWRULDQ�6HUJLM�9LOIDQ� LQWHUSUHWHG� WKH� SKH�
QRPHQRQ� DV� WKH� IRUPDWLRQ� RI� D� VSHFLDO� &DUQLRODQ� FXU�
UHQF\�ZLWKLQ�WKH�+DSVEXUJ�PRQDUFK\��7KH���WK�FHQWXU\�
E\� FRQWUDVW�� VDZ� WKH� IRUPDWLRQ� RI� VSHFLDO� ,VWULDQ� H[�
FKDQJH�UDWHV�IRU� WKH�$XVWULDQ�FXUUHQF\�ZLWKLQ�WKH�9HQH�
WLDQ�5HSXEOLF��9LOIDQ�����������������

,Q� DGGLWLRQ� WR� WKH� DERYH�PHQWLRQHG� SHULSHWHLD� ZLWK
WKH�$XVWULDQ�SHWL]]H��ZKLFK� LQ� ,VWULD�HTXDOOHG����9HQH�
WLDQ�VROGL�WLOO�WKH�HQG�RI�WKH�9HQHWLDQ�5HSXEOLF��,VWULD�DOVR
ERDVWHG� VSHFLDO� H[FKDQJH� UDWHV� IRU� 9HQHWLDQ�PRQH\�� DW
OHDVW�DV� UHJDUGV� WKH�GDLO\� WUDGH� LQ�JRRGV��7KXV� LQ������
WKH�.RSHU�3RGHVWi�H�&DSLWDQR�0DULQ�%DGRHU�FRPSODLQHG
WKDW��QRW�RQO\�LQ�.RSHU�EXW�DOVR�WKURXJKRXW�WKH�SURYLQFH
RI�,VWULD��WKH�ILHOG�RI�H[FKDQJH�UDWHV�ZDV�LQ�D�VWDWH�RI�WRWDO
FKDRV��+H�UHSRUWHG�WKDW�D�9HQHWLDQ�GXFDW�HTXDOOHG���OL�
UDV�DQG����RU����VROGL�DQG�D�%DYDULDQ�WKDOHU����OLUDV�DQG
���VROGL��ZKHUHDV�D�VFXGR�ZDV�ZRUWK�RQO\����OLUDV��$V�D
UHVXOW�� �SHRSOH� VXIIHU� JUHDW� ORVV�ZKHQ�SXUFKDVLQJ� JRRGV
LQ� 9HQLFH�� DQG� WKH� SULFHV� RI� JRRGV� LQ� ,VWULD� DUH� RQ� LQ�
FUHDVH����5(/�����������<HW�KLV�ILQGLQJV�PRVW�SUREDEO\�GLG
QRW�WURXEOH�WKH�LQKDELWDQWV�RI�,VWULD�VLQFH��DV�WKH�3RGHVWi
H� &DSLWDQR� HVWDEOLVKHG�� DFWLYH�� SDVVLYH� DQG� FXPXODWLYH
WUDGH� ZDV� FRQGXFWHG� PDLQO\� ZLWK� WKH� QHLJKERXULQJ
PRQDUFK\��7DNLQJ�LQWR�DFFRXQW�DOVR�WKH�IDFW�WKDW�WKH�9H�
QHWLDQ�PRQH\�ZDV�RQO\�UDUHO\�XVHG��LW�LV�PXFK�HDVLHU� WR
DFFRXQW�IRU�WKH�RYHUHVWLPDWHG�YDOXH�RI�WKH�$XVWULDQ�FXU�
UHQF\� DQG� XQGHUHVWLPDWHG� YDOXH� RI� WKH� 9HQHWLDQ� FXU�
UHQF\��7KXV�ZKHQ� WDNLQJ�XS�RIILFH�RQ���0D\��������WKH
QHZ� WUHDVXUHU� RI� WKH� .RSHU�0RQWH� GL� 3LHWi�� $OHVVDQGUR
*DYDUGR��ZDV� KDQGHG� RYHU� WKH� SDZQ� VKRS¤V� FDSLWDO� LQ
WKH� WRWDO� DPRXQW� RI��������� OLUDV��RI�ZKLFK�RQO\� �����
ZHUH�LQ�OLUDV��L�H��D�9HQHWLDQ�FXUUHQF\�XQLW��ZKLOH�WKH�UHVW
ZDV�LQ�$XVWULDQ�SHWL]]H��ZLWK�D�SHWL]]D�HTXDOOLQJ����9HQH�
WLDQ�VROGL��$69������UHJDUGOHVV�RI�WKH�6HQDWH�GHFUHH�WKDW�WKH
FDVK�ER[HV�RI�SXEOLF�LQVWLWXWLRQV�FRXOG�KROG�RQO\�D�WKLUG�RI
WKHLU�WRWDO�FDSLWDO�LQ�$XVWULDQ�PRQH\��$69������7KH�UHJLVWHU
RI�FXUUHQFLHV�KHOG�E\� WKH�.RSHU�0RQWH�GL�3LHWi� LQ� ����
UHYHDOV�QRW�RQO\�D�ZLGH�YDULHW\�RI�RIILFLDO�H[FKDQJH�UDWHV
RI�IRUHLJQ�DQG�9HQHWLDQ�PRQH\�FLUFXODWLQJ�LQ�WKH�LQVWLWX�
WLRQ�� EXW� DOVR� WKH� HFRQRPLF� UHODWLRQV� RI� WKDW� WLPH�� 7KH
SDZQ�VKRS�KHOG�WKUHH�FDVK�ER[HV��RQH�IRU�FXUUHQW�EXVL�
QHVV��RQH�IRU�QHW�SURILW��DQG�RQH�IRU�SXEOLF�KHDOWK�VHUYL�

� 7KH�FRXQWHUYDOXH�RI� WKH�$XVWULDQ�PRQH\�KHOG�E\�FRPPXQDO�FDVK�ER[HV�� JUDQDULHV�DQG� OXRJKL�SLL� LQ� ,VWULD�DPRXQWHG� WR��������� OLUDV
�$69������

� 7KH�3RGHVWj�RI�5DÊSRU�ZDV�RUGHUHG�WR�SXEOLVK�WKH�GHFUHH�RI����0D\��������RQ�WKH�GHYDOXDWLRQ�RI�IRUHLJQ�FXUUHQFLHV��LQFOXGLQJ�WKH�G H�
YDOXDWLRQ�RI�D�SHWL]]D�IURP����WR����9HQHWLDQ�VROGL ��$69�����FI��DOVR�$69����DQG�$69�����
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7DEOH����&XUUHQF\�XQLWV�LQ�FLUFXODWLRQ�IURP�WKH���WK�WR�WKH���WK�FHQWXU\�LQ�,VWULD�
7DEHOD����9DOXWQH�HQRWH�Y�REWRNX�RG�����GR�����VWROHWMD�Y�,VWUL�

YDOXH�LQ�OLUDV

FXUUHQF\
XQLW <HDU

DURXQG
����

����� ����� ����� ������ %RHULR

VFXGR ����� ���� ���� ������ ���� ����
VHTXLQ�� ������ ����� �� �����
GXFDWRQH ����� ��� ��� ���� �
JHQXLQH�� �
GRSSLRQ �� ���
GRSSLD ��
PH]]D�GRSSLD �����
SHWL]]H�DO�FRUUHQWH�YDORU
�SHWL]]D�DV�D�XQLW�RI�DFFRXQW�

������ ����

SHWL]]H ���

LPSHULDO�VROGRQL��EH]]R"��� �����
EH]]R�� �����
SDSDOLQL�� ������
JROGJXOGHQ�� �� ����� �����
RODQGHVL
�D�W\SH�RI�'XWFK�PRQH\�

�����

PH]]L�VRYUDQL ������
SH]]H�GL�6SDJQD
�D�W\SH�RI�6SDQLVK�PRQH\�

�����

PRQHWH�LPSHULDOL
�D�W\SH�RI�$XVWULDQ�PRQH\�

�

WDODUL�$TXLORQL
��$TXLORQL��WKDOHU�

��

NRQYHQWLRQVWKDOHU
�%DYDULDQ�WKDOHUV�

�� �����

WDODUL�DO�FRUUHQWH�YDORU
�WKDOHU�DV�D�XQLW�RI�DFFRXQW�

��

ILOLSSL��

NUHX]HU �������

NDUDQWDQ
�D�W\SH�RI�$XVWULDQ�PRQH\�

�����

IORULQ��JXOGHQ��� ���� ���

� ,Q�DFFRUGDQFH�ZLWK�WKH�VRXUFHV��WKH�ILUVW�FRORQ�VHSDUDWHV�OLUDV�IURP�VROGL��DQG�WKH�QH[W�VROGL�IURP�GHQDULL�
� $67����
� %HQXVVL����������������
� $69����
�� 5(/���������
�� &RLQHG�LQ�������%HQXVVL������������
�� &I��QRWH�����SDSDOLQL��
�� 7KH�VRXUFH��5(/����������UHIHUV�WR�LW�DV�FURFLDWR��ZKLFK�FRXOG�EH�FRQIXVHG�ZLWK�NUHXW]HU� �.UHX]HU� �.UHX]���FURVV�LQ�*HUPDQ���+RZHYHU�

D�FURVV�ZDV�DOVR�HQJUDYHG�RQ�WKH�9HQHWLDQ� VFXGR��ZKLFK�ZDV�FDOOHG�6FXGR�GHOOD�FURFH��%RHULR�������������
�� $FFRUGLQJ�WR�WKH�VRXUFH��$67�����&LFKLQ��%RHULR�������������=HFKLQ�RU�=HFFKLQR��D�JROG�FRLQ�DW�WKH�HQG�RI�WKH�9HQHWLDQ�5HSXEOLF�ZRUWK���

OLUDV��ODWHU�RQ��LW�HTXDOHG����,WDOLDQ�OLUDV�DQG����FHQW HVLPL�RU����9HQHWLDQ�OLUDV�DQG����VROGL�
�� )RU�������+RFTXHW������������
�� &RLQHG�LQ�������%HQXVVL������������
�� �����HIIHWWLYL�D�OLUH�����$69�����
�� $FFRUGLQJ�WR�WKH�VRXUFH�RI� ������$67������%RHULR������������� �*HQXLQD��*HQRYLQD�RU�*HQRYLQR��$�VLOYHU�FRLQ�RI�WKH�5HSXEOLF�RI�*HQRD�

ZKLFK�ZDV�DOVR�XVHG�LQ�9HQLFH�ZKHUH�LW�ZDV�ZRUWK���9HQHWLDQ�OLUDV��DQG�DEROLVKHG�XQGHU�WKH�9HQHWLDQ�UXOH�� *HQXLQD�G
RUR�RU�'RSSLD�GL�*H�
QRYD�ZDV�D�JROG�FRLQ�HTXDOOLQJ�DURXQG����$XVWULDQ�OLUDV�RU�����9HQHWLDQ�OLUDV��VWLOO�LQ�XVH�WRGD\� �
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FHV��LQ�ZKLFK�WKHUH�ZHUH�DOWRJHWKHU��������OLUDV�DQG���
VROGL��<HW�WKH�ILUVW�FDVK�ER[�KHOG�RQO\�������9HQHWLDQ�OL�
UDV� DQG� WKH� WKLUG� ���� OLUDV� LQ� VLOYHU� GXFDWV� �HIIHWLYL��
ZKLFK�PHDQV�WKDW�RQO\������RI�WKH�WRWDO�VXP�DFFRXQWHG
IRU� 9HQHWLDQ�PRQH\�� 7KH� UHVW� ZDV� KHOG� LQ� IRUHLJQ� FXU�
UHQFLHV�� ������ OLUDV� DQG� ��� VROGL� RU� ������RI� WKH� WRWDO
VXP�ZHUH� LQ� FXUUHQFLHV� WKDW�ZHUH� QHLWKHU�9HQHWLDQ� QRU
$XVWULDQ�� DQG� ������� OLUDV� RU� PRUH� WKDQ� ���� ZHUH� LQ
$XVWULDQ�PRQH\��,Q�DGGLWLRQ�WR�SHWL]]H��WKH�.RSHU�0RQWH
GL�3LHWi�DOVR�XVHG�WKH�WKDOHU�DV�D�XQLW�RI�DFFRXQW�IRU�FDO�
FXODWLQJ�WKH�YDOXH�RI�$XVWULDQ�PRQH\�

7KH�FRPSDULVRQ�RI�WKH�H[FKDQJH�UDWHV�RI�WKH�ODWH���WK

FHQWXU\�ZLWK� WKRVH� RI� WKH� IRUPHU� WZR� FHQWXULHV�� LQ� SDU�
WLFXODU�DV� UHJDUGV� WKH�VHTXLQ�DV� WKH�EDVLF�PRQHWDU\�XQLW
DQG� WKH� JROGHQ�EDVH� RI� WKH�9HQHWLDQ�PRQHWDU\� V\VWHP�
JLYHV� DQ� LQWHUHVWLQJ� SLFWXUH� RI� WKH� PRYHPHQW� RI� H[�
FKDQJH�UDWHV�LQ�,VWULD���

+RZ� LW� LV� SRVVLEOH� WKDW� WKH� LQKDELWDQWV� RI� ,VWULD� DFFX�
PXODWHG�VXFK� ODUJH�DPRXQWV�RI�$XVWULDQ�PRQH\� LI�DOO�VXU�
SOXVHV�RI� WKHLU�PDLQ�SURGXFWV���H[FHSW� IRU�ZLQH� WKDW�ZDV
KHDYLO\�WD[HG�ZKHQ�H[SRUWHG�WR�&DUQLROD���KDG�WR�EH�VXE�
PLWWHG�WR�9HQLFH�IURP�ZKHUH�WKH�9HQHWLDQ�PHUFKDQWV�VROG
WKHP�DOO�RYHU� WKH�ZRUOG"� ,W� LV� UHDOO\� SRVVLEOH� WKDW� DOO� WKDW
SURILW�FDPH�RQO\�IURP�ZLQH�WUDGH�DQG�IURP�D�IHZ�KXQGUHG
XUQV�RI�RLO�WKDW�WKH\�ZHUH�DOORZHG�WR�H[SRUW�WR�&DUQLROD��RU
IURP�VDOW�WKDW�WKH\�ZHUH�REOLJHG�WR�VHOO�WR�WKH�9HQHWLDQ�VDOW
RIILFH�ILUVW�DQG��LI�DQ\WKLQJ�UHPDLQHG��WR�WKH�FRPPXQH��RU
IURP� WUDGH� LQ� YDULRXV� JRRGV� DQG� FUDIW� SURGXFWV� WKDW� WKH\
SRVVHVVHG� LQ� TXDQWLWLHV� IDU� WRR� ORZ� WR� EH� H[SRUWHG"� 7KH
RQO\� UHDVRQDEOH� H[SODQDWLRQ� FRXOG� EH� WKDW� WKH\� HDUQHG
WKHLU�PRGHVW� OLYLQJV�ODUJHO\�E\�VPXJJOLQJ�YDULRXV�W\SHV�RI
SURGXFWV�� IUXLW�� VLON��ROLYH�RLO��ZLQH�� VDOW�� ILVK�� HWF��$OPRVW
HDFK�DFWLYLW\�IRU�ZKLFK� WKH\�KDG�QRW�SDLG�DW� OHDVW� WKH�H[�
SRUW�WD[�ZDV�UHJDUGHG�DV�DQ�DFW�RI�VPXJJOLQJ��<HW�LQ�,VWULD�
WKH�UHYHQXHV�IURP�WD[HV�LPSRVHG�RQ�WKH�DERYH�PHQWLRQHG
JRRGV�ZHUH�DQ\WKLQJ�EXW�KLJK��DQG�LQ�QR�ZD\�WKH\�FRXOG
DFFRXQW�IRU�VXFK�D�ODUJH�DPRXQW�RI�$XVWULDQ�PRQH\�LQ�WKH
SURYLQFH��7KH�UHSRUWV�ZULWWHQ�E\�9HQHWLDQ�3RGHVWjV�JLYH�XV
FRXQWOHVV�SURRIV�RI�WKDW�

,Q������� WKH�.RSHU�3RGHVWi�H�&DSLWDQR� FODLPHG� WKDW
�DOO� UHWDLO� WUDGH� LV� UHODWHG� WR� WKLV� $XVWULDQ�PRQH\� IRU� WKH
VLPSOH�UHDVRQ�WKDW�WUDGLQJ�LV�ODUJHO\�FRQGXFWHG�ZLWK�7ULHVWH
DQG�RQO\� WR�D�PLQRU�H[WHQW�ZLWK� WKH�'RPLQDQWD��� DGGLQJ
WKDW� �ZLQH� DQG� VLON� DFFRXQW� RQO\� IRU� WKH� VPDOOHU� SDUW� RI
FRPPHUFLDO� WUDIILF�� ZKLOH� ODUJHU� TXDQWLWLHV� RI� VDOW��PRVWO\
VPXJJOHG�E\�VHD��DUH�VROG�LQ�7ULHVWH�DIWHU� WKH\�KDYH�EHHQ
NHSW�LQ�WKH�WRZQ¤V�ZDUHKRXVHV���5(/�����������$W�WKDW�WLPH�
WKH�SRUWV�RI�7ULHVWH�DQG�5LMHND�LQGHHG�SXUFKDVHG�LPPHQVH
TXDQWLWLHV�RI� VDOW��ZKLFK�ZHUH�SURYLGHG�QRW�RQO\�E\� ,VWULD
DQG�WKH�WZR�WRZQV�WKHPVHOYHV��EXW�DOVR�E\�WKH�.LQJGRP�RI
1DSOHV��5(/����������

'HVSLWH�WKH�IDFW�WKDW�WKH�ODVW�TXDUWHU�RI�WKH���WK�FHQWXU\
ZLWQHVVHG�VHYHUDO�DWWHPSWV� WR�HVWDEOLVK� ODQG� URXWHV� WR�7UL�
HVWH� LQ� RUGHU� WR� IDFLOLWDWH� FRQWURO� RYHU� WKH� WUDGH� EHWZHHQ
7ULHVWH�DQG� WKH� WRZQV�RI�9HQHWLDQ� ,VWULD�� LQ�SDUWLFXODU�.R�
SHU��ZKLFK�ZDV��WKH�RQO\�WRZQ�LQ�WKH�3URYLQFH�HQWLWOHG�WR
FODLP�VXFK�D�QDPH���WKH�PDMRULW\�RI�WUDGH�DQG�LQ�SDUWLFXODU
VPXJJOLQJ� URXWHV� ZHUH� UHODWHG� WR� WKH� VHD�� 9HQHWLDQ� 3R�
GHVWjV� LVVXHG� QXPHURXV� FRPSODLQWV� WKDW� RQO\� WZR� VKLSV
�IHOXFKL��ZHUH� QRW� HQRXJK� WR� HIILFLHQWO\� FRQWURO� VHD� WUDGH
DQG� WR� SUHYHQW� GHWULPHQWDO� VPXJJOLQJ�� ,Q� DGGLWLRQ�� WKH\
ZHUH�IDU�WRR�VORZ�VR�WKDW�VPXJJOHUV�FRXOG�VSRW�WKHP�IURP
IDU� DZD\� DQG� HDVLO\� DYRLG� WKHP� �&I�� 5(/�� ��� ��������
$XJXVW�������5(/��������������0D\�������5(/���������
�����)HEUXDU\�������

6PXJJOLQJ� FDXVHG� FRQVLGHUDEOH� ORVVHV� WR� WKH� 9H�
QHWLDQV�� ,Q������� WKH�.RSHU�3RGHVWi� H�&DSLWDQR� VWUHVVHG
WKDW� WKH� H[SRUW� RI� ,VWULDQ� ROLYH� RLO� WR� &DUQLROD� ZDV� RI
SDUDPRXQW� LPSRUWDQFH� IRU� SXEOLF� ILQDQFHV�� <HW� WKH� UH�
JDOLW\�FRXOG�EH�FROOHFWHG�RQO\�ZKHQ�WKH�RLO�ZDV�VKLSSHG
�WR�RXU�FDSLWDO��������2ZLQJ�WR�PRUH�IDYRXUDEOH�SULFHV��EHW�
WHU� WUDQVSRUW� FRQGLWLRQV� DQG� PRUH� UHOLDEOH� DQG� SURPSW
FRQWUDFWV�� WKH�PDMRU� SDUW� RI� RLO� HQGV� LQ� IRUHLJQ� SRUWV�� LQ
SDUWLFXODU�LQ�QHDUE\�7ULHVWH��7KH�SKHQRPHQRQ�KDV�UHDFKHG
VXFK�D�VFDOH�WKDW�LW�FDQ�QR�ORQJHU�EH�DWWULEXWHG�RQO\�WR�WKH
YLOH� DVSLUDWLRQV� RI� FXQQLQJ� VPXJJOHUV�� EXW� DOVR� WR� WKH� LQ�
DGHTXDWH� SURIHVVLRQDO� SHUIRUPDQFH� RI� SHRSOH� ZKRVH� VD�
FUHG�GXW\�LV�WR�GLVDSSURYH�RI�DQG�FRPEDW�WKLV�DFWLYLW\��$QG

�� $69�����1HYHUWKHOHVV��LQ�������WKH�3RGHVWj�RI�5DÊSRU�ZDV�R UGHUHG�WR�H[FKDQJH�WKH�SHWL]]D�DW����VROGL��60����������
�� ,Q�������WKH�.RSHU�3RGHVWi�H�&DSLWDQR�LQVSHFWHG�WKH�0RQWH�GL�3LHWi�RI�5RYLQM�DQG�GLVFRYHUHG�WKDW�D�SHWL]]D�ZDV�H[FKDQJHG�DW���OLUDV

�$69�����
�� 6ROGRQH�DXVWULDFR�GL�UDPH��$69������$FFRUGLQJ�WR�6HUJLM�9LOIDQ� �WKHVH�EODFN�VPDOO�FRLQV��EH]]R"��ZLWK�D�YDOXH�RI�D�KDOI�D�9HQHWLDQ�VROGR

ZHUH�PRVWO\�PDGH�RI�FRSSHU��+RZHYHU��DURXQG������RQH�FRXOG�ILQG�ZKLWH�DQG�EODFN�FRLQV�DW�9LHQQD�WKDW�ZHUH�PDGH�RI�VLOYHU��9LOIDQ�
������������$V�UHJDUGV�WKH�$XVWULDQ�VROGRQH�DQG�LWV�YDOXH�RI�D�KDOI�RI�D�9HQHWLDQ�VROGR�FI��DOVR�%HQXVVL������������DQG�����

�� 5(/��������������-XQH�������$�FRSSHU�FRLQ�ZLWK�D�YDOXH�RI�D�KDOI�D�VROGR��DV�ZHOO�DV�D�JHQHUDO�WHUP�IRU�PRQH\��%RHULR������������
�� 7KH�YDOXH�FDOFXODWHG�RQ�WKH�EDVLV�RI�D�9HQHWLDQ �HIIHFWLYH�GXFDW�ZRUWK���OLUDV� �1�����3DSDOLQL��HW�XQ�YHQHWR�VRQR�VFXGL�����OLUH��������
�� 2QJDUR�RU�8QJKHUR��D�JROG�FRLQ�FRLQHG�LQ�+XQJDU\�ZLWK�D�YDOXH�RI����9HQHWLDQ�OLUDV�DQG����VROGL��%RHULR������������
�� $FFRUGLQJ�WR�WKH�VRXUFH�RI�������$67������WKH�FRLQ�ZDV�UHJLVWHUHG�LQ�WKH�FDVK�ER[HV�RI�WKH�.RSHU� )RQWLFXV��JUDQDU\��DQG�0RQWH�GL�3LHWi

�SDZQ�VKRS��ZLWK�QR�UHIHUHQFH�WR�LWV�YDOXH�
�� 9LOIDQ�������������D�NUHX]HU�HTXDOOHG������RI�D�IORULQ�
�� 5(/���������$XJXVW������
�� 9LOIDQ������������
�� $V�UHJDUGV�WKH�IRUPDWLRQ�RI�FXUUHQF\�UDWLRV�DQG�SULFH�IOXFWDWLRQ�GXULQJ�WKH�9HQHWLDQ�UHLJQ�LQ�,VWULD�FI��'DURYHF���������������FI��DOVR

3DQMHN������������%UDXGHO��6SRQHU�������
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)LJ�� ���� $UFKGXNH� )HUGLQDQG� ������������� NUHX]HU
�.UHX]HU�� FRLQHG� LQ� ����� LQ� +DOO�� NHSW� E\� 1.106
/-������
6O�� ���� QDGYRMYRGD� )HUGLQDQG� ������������� NUDMFHU
�.UHX]HU���NRYDQ������Y�+DOOX��KUDQL�1.106�/-������

)LJ������)HUGLQDQG�,,,�����������������FRLQLQJ�IRU�+XQ�
JDU\���JROG�JXOGHQ��*ROGJXOGHQ��RQJDUL�LPSHULDOL��FRLQHG
LQ������LQ�.UHPQLFD��NHSW�E\�1.106�/-������
6O������ )HUGLQDQG� ,,,�� ��������������� �NRYDQMH�]D�2JU�
VNR���]ODWQLN��*ROGJXOGHQ��RQJDUL�LPSHULDOL���NRYDQ�����
Y�.UHPQLFL��KUDQL�1.106�/-������

���������������� ����������������� �������

)LJ������0DULD� 7KHUHVLD� ������������ �FRLQLQJ� IRU�*RUL�
]LD��� VROGR� FRLQHG� LQ� ����� LQ� *UD]�� NHSW� E\� 1.106
/-������
6O������0DULD�7KHUHVLD��������������NRYDQMH�]D�*RULFR��
VROGR��NRYDQ������Y�*UDGFX��KUDQL�1.106�/-������

)LJ�� ����0DULD� 7KHUHVLD� ������������ �FRLQLQJ� IRU� KHUH�
GLWDU\�ODQGV�����NUHXW]HUV��.UHX]HU��FRLQHG�LQ�+DOO��NHSW
E\�1.106�/-������
6O�� ����0DULD� 7KHUHVLD� ������������ �NRYDQMH� ]D� GHGQH
GHËHOH��� �� NUDMFDUMHY� �.UHX]HU��� NRYDQ� ����� Y� +DOOX�
KUDQL�1.106�/-������

� �

)LJ�� ���� 0DULD� 7KHUHVLD� ������������ �FRLQLQJ� IRU� KH�
UHGLWDU\�ODQGV���WKDOHU��7DOHU��FRLQHG�LQ������LQ�9LHQQD�
NHSW�E\�1.106�/-������
6O�� ����0DULD� 7KHUHVLD� ������������ �NRYDQMH� ]D� GHGQH
GHËHOH��� WRODU� �7DOHU��� NRYDQ� ����� QD� 'XQDMX�� KUDQL
1.106�/-������

)LJ������0D[LPLOLDQ�,,,�-RVHI��������������%DYDULDQ�WKD�
OHU��.RQYHQWLRQVWKDOHU��FRLQHG�LQ������LQ�0XQLFK��IURP
WKH� 0RWYR]� WUHDVXUH� ILQG� �������� NHSW� E\� 1.106
/-������
6O������0D[LPLOLDQ�,,,��-RVHI��������������EDYDUVNL�WRODU
�.RQYHQWLRQVWKDOHU���NRYDQ������Y�0�QFKHQX��L]�]DNODG�
QH�QDMGEH�0RWYR]���������KUDQL�1.106�/-������
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ZKDW�LV�HYHQ�ZRUVH��SDUW�RI� WKLV�RLO� LV� WKHQ� WUDQVSRUWHG� WR
WKH�$XVWULDQ�)ULXOL�UHJLRQ�IURP�ZKHUH� LW� UHWXUQV� WR�9HQHWR
RU� RWKHU� QHDUE\� DUHDV� WKURXJK� XQGHUJURXQG� VPXJJOLQJ
FKDQQHOV�DW�D�FRQVLGHUDEO\�KLJKHU�SULFH��WKXV�FDXVLQJ�GRX�
EOH�KDUP�WR�RXU�HFRQRP\��IRU�ZKLFK�QR�RWKHU�ZRUGV�FDQ
EH�XVHG�EXW�WKH�PRVW�VHULRXV�GDPDJH����

,Q�D�ZD\��ROLYH�RLO�ZDV�QR�H[FHSWLRQ�DV�VLPLODU� WKLQJV
KDSSHQHG�LQ�ZLQH�WUDGH��:LQH�ZDV�H[SRUWHG�WR�WKH�LVODQG
RI� &UHV�� QDWXUDOO\� ZLWKRXW� VXEMHFWLQJ� LW� WR� WD[DWLRQ�� IURP
ZKHUH�LW�ZDV� WUDQVSRUWHG� WR� WKH�$XVWULDQ�FRDVWDO� WRZQV�RI
5LMHND�DQG�%DNDU��DJDLQ�ZLWK�QR�WD[HV�OHYLHG��5(/����������

7KH�HVWDEOLVKPHQW�RI�WKH�VR�FDOOHG�ILUVW�$XVWULDQ�UXOH�LQ
,VWULD�EURXJKW�QR�UHDO�FKDQJH��DW� OHDVW�WR�WKH� ILHOG�RI� WD[D�
WLRQ��7KH�$XVWULDQV�WRRN�RYHU�WKH�9HQHWLDQ�WD[DWLRQ�V\VWHP
DQG��RZLQJ�WR�UHFXUULQJ�ZDUV��WKH�WD[HV�NHSW�ULVLQJ��,W�LV�WUXH
WKDW� IRU� FHUWDLQ� SURGXFWV� WKH� PDUNHW� RSHQHG� XS�� LQ� SDU�
WLFXODU�IRU�VDOW��\HW�VPXJJOLQJ�ORVW�LQ�LPSRUWDQFH�VLQFH�WKH
LQKDELWDQWV�RI�,VWULD��SUHYLRXVO\�VSOLW�EHWZHHQ�WKH�9HQHWLDQ
5HSXEOLF�DQG� WKH�+DSVEXUJ�(PSLUH��ZHUH�QRZ�XQGHU� WKH
VDPH� UXOH�� WRJHWKHU�ZLWK� WKH� LQKDELWDQWV� RI� &DUQLROD� DQG
7ULHVWH��+DYLQJ�ORVW�WKHLU�PDLQ�VRXUFH�RI�LQFRPH��PDQ\�,V�
WULDQ�SHRSOH�ZKR�XVHG�WR�PDNH�WKHLU�OLYLQJV�E\�VPXJJOLQJ�
DV�ZHOO�DV�PDQ\�H[LOHG�VPXJJOHUV�ZKR�KDG�EHHQ�RIILFLDOO\
SURKLELWHG�WR�UHWXUQ�WR�WKHLU�KRPHODQG��WXUQHG�WR�UREEHU\�
\HW�RZLQJ�WR�WKH�HVWDEOLVKPHQW�RI�QHZ�ERUGHUV�VPXJJOLQJ

VXUYLYHG� ZHOO� LQWR� WKH� ��WK� FHQWXU\� �FI�� 5RÌDF� 'DURYHF�
������

&21&/86,21

6WURQJ� HFRQRPLF� WLHV� RI� 9HQHWLDQ� QRUWKHUQ� ,VWULDQ
WRZQV�ZLWK�KLQWHUODQG�6ORYHQH�DQG�&URDWLDQ�SODFHV�XQ�
GHU� WKH�+DSVEXUJ� UXOH�ZHUH� RI� YLWDO� LPSRUWDQFH�� ,Q� WKH
��WK� FHQWXU\� ZKHQ� WKH� IRUPHU� ZHUH� HFRQRPLFDOO\� VWLOO
EHWWHU� GHYHORSHG� WKDQ� WKH� ODWWHU�� &DUQLROD� ZLWQHVVHG� D
PRUH� IDYRXUDEOH� H[FKDQJH� UDWH� IRU� WKH� 9HQHWLDQ� FXU�
UHQF\� WKDQ� RWKHU� $XVWULDQ� SURYLQFHV�� ZKLFK� OHG� WR� WKH
IRUPDWLRQ� RI� D� VSHFLDO� 9HQHWLDQ�&DUQLRODQ� FXUUHQF\
ZLWKLQ� WKH� +DSVEXUJ� PRQDUFK\�� %\� FRQWUDVW�� WKH� ��WK

FHQWXU\��PDUNHG�E\�WKH�GHFOLQH�RI�9HQLFH�DQG�WKH�ULVH�RI
WKH�+DSVEXUJ� ODQGV�� VDZ� WKH� IRUPDWLRQ� RI� D� VSHFLDO� ,V�
WULDQ�$XVWULDQ�FXUUHQ\�ZLWKLQ�WKH�9HQHWLDQ�5HSXEOLF�

2QH�RI� WKH� DUJXPHQWV� VSHDNLQJ� LQ� IDYRXU� RI� VXFK� D
FRQFOXVLRQ� LV� WKH� ODUJH� DPRXQW� RI� $XVWULDQ�PRQH\� WKDW
ZDV� LQ� FLUFXODWLRQ� LQ� 9HQHWLDQ� ,VWULD�� 0RUHRYHU�� LQ� WKH
VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\�� WKH� $XVWULDQ� FXUUHQF\
EHFDPH�WKH�PRVW� LPSRUWDQW�PHDQV�RI�SD\PHQW�QRW�RQO\
LQ� GLUHFW� WUDGH� H[FKDQJH�� EXW� DOVR� LQ� DOO� LPSRUWDQW� QD�
WLRQDO��SURYLQFLDO�DQG�PXQLFLSDO� ILQDQFLDO� LQVWLWXWLRQV� LQ
9HQHWLDQ�,VWULD�

%(1(É.,�,1�$9675,-6.,�'(1$5�9�,675,�9�129(0�9(.8

'DUNR�'$529(&
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��GDUNR�GDURYHF#]UV�XSU�VL

329=(7(.

9�SRJOHGX�JRVSRGDUVNH�]JRGRYLQH�MH�]D�LVWUVNL�SRORWRN�Y�REGREMX�EHQHÈNH�QDGREODVWL�SRJODYLWQD�XJRWRYLWHY��GD�MH
]D�REGREMH�RG�VUHGH�����GR�]DßHWND�����VWROHWMD�]QDßLOQD�VWDJQDFLMD�LQ�FHOR�XSDG�JRVSRGDUVNHJD�UD]YRMD�Y�VHYHUQL��ÈH
EROM�SD�Y�SUHRVWDOL�EHQHÈNL�,VWUL��NDU�MH�ELOR�SUHFHM�SRYH]DQR�SUDY�]�LQWHQ]LYQRVWMR�WUJRYVNLK�L]PHQMDY�]�QHSRVUHGQLPL
]DOHGQLPL��GDQDÈQMLPL�VORYHQVNLPL�LQ�KUYDÈNLPL�NUDML��9�WHP�ßDVX�QDPUHß�]DßQH�KDEVEXUÈND�PRQDUKLMD�VYRMH�WUÊDÈNR�LQ
GHORPD�UHÈNR�SULVWDQLÈßH�YVH�EROM�SURWHÊLUDWL�]�XYDMDQMHP�SULVLOQLK�SRWL�LQ�]�YLVRNLPL�GDYNL��NL�VR�WUDGLFLRQDOQH�WUJRYVNH
SRYH]DYH�]DOHGQHJD�SUHELYDOVWYD�VSHOMDOL�Y�VYRML�SULVWDQLÈßL�

*RVSRGDUVND�YH]DQRVW�QD�]DOHGQR�VORYHQVNR�LQ�KUYDÈNR�R]HPOMH�SRG�KDEVEXUÈNR�PRQDUKLMR�WHU�]ODVWL�QD�7UVW� LQ
GHORPD� 5HNR� SD� MH� ELOD� SUHELYDOFHP� VHYHUQRLVWUVNLK� PHVW� LQ� QMLKRYLK� ]DOHGLM� NOMXE� QDYHGHQLP� XNUHSRP� RßLWQR
YHOLNHJD��ODKNR�EL�UHNOL�NDU�SUHÊLYHWYHQHJD�SRPHQD��7R�VH�Y�WHP�REGREMX�NDÊH�QHQD]DGQMH�WXGL�Y�RELOLFL�DYVWULMVNHJD
GHQDUMD�Y�REWRNX�Y�LVWUVNR�EHQHÈNLK�NUDMLK��NMHU�]ODVWL�Y�GUXJL�SRORYLFL�����VWROHWMD�SRVWDQH�SRJODYLWQR�SODßLOQR�VUHG�
VWYR� QH� OH� Y� QHSRVUHGQLK� WUJRYVNLK� L]PHQMDYDK�� WHPYHß� WXGL� Y� YVHK� SRJODYLWQLK� GUÊDYQLK�� GHÊHOQLK� LQ�PHVWQLK� IL�

�� 5(/��������������$XJXVW�����������TXDQGR�ID�VFDOD�LQ�TXHVWD�'RPLQDQWH������0D�R�JOL�DOHWWDPHQWL�GL�SUH]]R��R�OH�FRPRGLWi�GHO�YLDJJLR�R�L
FRQWUDWWL�SL|�OHDOL�H�SL|�VSHGLWL��IDQQR�FKH�OD�PDJJLRU�SDUWH�GL�TXHVW¢RJOLR�VFDOL�SHU�JOL�HVWHUL�6WDWL�H�VSHFLDOPHQWH�SHU�OD�YLFLQD�FLWWi�GL�7ULHVWH��H
OD�OLFHQ]D�o�JLXQWD�D�WDO¢HFFHVVR�FKH�ROWUH�L�VXEGROL�VWUDWDJHPPL�PHVVL�LQ�HVHUFL]LR�GDOOD�PDOL]LD�VHPSUH�SL|�DFXLWD�GHL�FRQWUDEDQGL�SHU�DE L�
WXD]LRQH��VL�FRQWUDWWDQR�LPSXQLWi�HW�HVSLD]LRQL�GL�VLPLOL�LOHFLWL�WUDVSRUWL�FRQ�FKL�SHU�VDFUR�GRYHUH�GL�RIIL]LR�GRYUHEEH�DFFXGLUH�SHU�UHSULPHUOL�H
SHU�FRQGDQQDUOL��9L�o�DQFKH�GL�SL|��XQD�SRU]LRQH�GL�TXHVW¢RJOLR�SHQHWUD�QHO�)ULXOL�$XVWULDFR�GD�GRYH�SHU�OH�YLH�VRWWHUUDQHH�GHO�FRQWUDEDQGR
IRPHQWDWR�GD�TXDOFKH�VHQVLELOH�GLIIHUHQ]D�QHO�SUH]]R�V¢LQVLQXD�QHO�9HQHWR�R�DOPHQR�VERFFD�QHL�VLWL�H�QHL�OXRJKL�FRQWHUPLQL�H�TXDVL�LPHGHV L�
PDWL��HW�HFFR�XQ�SXEOLFR�GRSSLR�GDQQR�HFRQRPLFR�FKH�QRQ�SRWUHEEHVL�LQ�SLHQR�PLVXUDUH��VH�QRQ�FRQ�OH�TXDQWLWi�GL�XQ�YDORUH�GL�PDVVLPD
LPSRUWDQ]D��
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QDQßQLK�XVWDQRYDK�Y�EHQHÈNL�,VWUL��3UL�WHP�MH�YVHNDNRU�]DQLPLYR��GD�VR�ELOD�SRGREQD�GRJDMDQMD�Y�QRWUDQMHDYVWULMVNLK
GHÊHODK�Y�����VWROHWMX��NL�VR�ELOD�XVPHUMHQD�SUDY�REUDWQR���Y�SUL]DGHYDQMH�]D�RPHMLWHY�YSOLYD�EHQHÈNHJD�GHQDUMD��VDM
VH� MH� QD� .UDQMVNHP� UD]YLO� GUXJDßHQ�� SUHFHM� EROM� XJRGHQ� WHßDM� ]D� EHQHÈNL� GHQDU�� NRW� MH� YHOMDO� Y� GUXJLK� DYVWULMVNLK
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�����IRO������
$67������$67��$$0&��IDVF�������IRO�����
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