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7KH�DUWLFOH�KLJKOLJKWV�WKH�PDLQ�VRFLDO�DQG�KLVWRULFDO�FLUFXPVWDQFHV�WKDW�OHG�WR�HFRQRPLF�UHFHVVLRQ�RI�9HQHWLDQ�,V�
WULD�LQ�WKH���WK�DQG���WK�FHQWXULHV��$�VSHFLDO�HPSKDVLV�LV�ODLG�RQ�WKH�9HQHWLDQ�ILVFDO�SROLF\�DQG�UHYHQXH�RIILFHV�DW�WKH
UHJLRQDO�DQG�FRPPXQDO�OHYHOV�DQG��EDVHG�RQ�WKH�DQDO\VLV�RI�DUFKLYDO�GRFXPHQWV��D�GHWDLOHG�SUHVHQWDWLRQ�RI�UHYHQXHV
DQG�H[SHQGLWXUHV�RI�WKH�UHJLRQDO�UHYHQXH�RIILFH�DQG�WKH�FRPPXQDO�WUHDVXULHV�RI�3LUDQ�DQG�.RSHU��ZKLFK�ZHUH�DW�WKH
WLPH�FRQVLGHUHG�WKH�PRVW�LPSRUWDQW�VHWWOHPHQWV�LQ�9HQHWLDQ�,VWULD��)LQGLQJV�FRQILUP�WKDW�UHVWULFWLYH�ILVFDO�SROLF\�KDG�D
QHJDWLYH�LPSDFW�RQ�HFRQRPLF�GHYHORSPHQW�DQG�OHG�WR�D�KLJKHU�H[WHQW�RI�FRQWUDEDQG�WUDGH�LQ�WKH�UHJLRQ�

.H\�ZRUGV��9HQHWLDQ�,VWULD��ILVFDO�SROLF\��HFRQRP\����WK���WK�FHQWXU\
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6,17(6,

/¢DUWLFROR� HYLGHQ]LD� OH� SULQFLSDOL� FLUFRVWDQ]H� VRFLDOL� H� VWRULFKH� FKH� KDQQR� FDXVDWR� OD� UHFHVVLRQH� HFRQRPLFD
GHOO¢,VWULD�YHQHWD�QHO�;9,,�H�QHO�;9,,,�VHFROR��3DUWLFRODUH�DWWHQ]LRQH�YLHQH�GHGLFDWD�DOOD�SROLWLFD�ILVFDOH�YHQH]LDQD�H
DJOL�XIILFL� WULEXWDUL�D� OLYHOOR� UHJLRQDOH�H�FRPXQDOH�� ,QROWUH��VXOOD�EDVH�GHOO¢DQDOLVL�GL�GRFXPHQWL�G¢DUFKLYLR��VSHFLDOH
HQIDVL�YLHQH�ULYROWD�DOOD�SUHVHQWD]LRQH�GHWWDJOLDWD�GHOOH�HQWUDWH�H�VSHVH�GHOO¢XIILFLR�WULEXWDULR�UHJLRQDOH�H�DOOH�WHVRUHULH
FRPXQDOL�GL�3LUDQR�H�&DSRGLVWULD��FRQVLGHUDWH�DOO¢HSRFD�JOL� LQVHGLDPHQWL�SL|�LPSRUWDQWL�GHOO¢,VWULD�YHQHWD�� ,�ULVXOWDWL
FRQIHUPDQR�FKH�OD�SROLWLFD�ILVFDOH�UHVWULWWLYD�KD�LQIOXLWR�QHJDWLYDPHQWH�VXOOR�VYLOXSSR�HFRQRPLFR�H�KD�SRUWDWR�DG�XQ
LQFUHPHQWR�GHO�FRPPHUFLR�GL�FRQWUDEEDQGR�QHOOD�UHJLRQH�

3DUROH�FKLDYH��,VWULD�YHQHWD��SROLWLFD�ILVFDOH��HFRQRPLD��VHFF��;,,,�;,;
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,1752'8&7,21

'XULQJ� WKH� SHULRG� RI� 9HQHWLDQ� VXSUHPDF\� IURP� WKH
PLG� ��WK� FHQWXU\� WR� WKH� PLG� ��WK� FHQWXU\�� WKH� ,VWULDQ
SHQLQVXOD�H[SHULHQFHG�D�SHULRG�RI�IDLUO\�IDYRXUDEOH�HFR�
QRPLF� WUHQGV��+RZHYHU�� D� FRPSDULVRQ�ZLWK�QHLJKERXU�
LQJ��,WDOLDQ�DQG�WRGD\¤V�6ORYHQH�DQG�&URDWLDQ�KLQWHUODQG
UHJLRQV�� VKRZV� WKDW� LQ� WKH� SHULRG� IURP� WKH� PLG� ��WK

FHQWXU\�WR�WKH�HDUO\���WK�FHQWXU\�LWV�QRUWKHUQ��EXW�PRVW�RI
DOO� RWKHU�SDUWV�� VXIIHUHG� IURP� VWDJQDWLRQ�DQG�HYHQ� D� UH�
FHVVLRQ�RI�HFRQRPLF�GHYHORSPHQW��F�I��'DURYHF��������

7KH� IRUPDWLRQ� RI� WKH� HFRQRPLF� VWUXFWXUH� RI� ,VWULDQ
VRFLHW\�ZDV� LQIOXHQFHG�E\�D�QXPEHU�RI� IDFWRUV��2QH�RI
WKH�PRVW�LPSRUWDQW�LV�XQGRXEWHGO\�FRQQHFWHG�WR�JHQHUDO
KLVWRULFDO� GHYHORSPHQWV� ZRUOG�ZLGH� IROORZLQJ� WKH� GLV�
FRYHU\� RI� $PHULFD� DQG� WKH� FRQVHTXHQW� WUDQVIHUHQFH� RI
PDLQ� (XURSHDQ� FRPPHUFLDO� FXUUHQWV� IURP� WKH�0HGLWHU�
UDQHDQ� WR� WKH� VKRUHV� RI� WKH� $WODQWLF� 2FHDQ�� $OWKRXJK
FRQVHTXHQFHV�RI�JHRJUDSKLFDO�GLVFRYHULHV�GLG�QRW�KDYH
DQ�LPPHGLDWH�HIIHFW�RQ�WKH�HFRQRPLF��LQ�VWDELOLW\�RI�WKH
9HQHWLDQ�5HSXEOLF�� WKH�LQDELOLW\�WR�DGMXVW� WR�WKH�VKLIWLQJ
HFRQRP\� UHVXOWHG� LQ� FULVLV�� WULJJHUHG� E\� PLOLWDU\� FRQ�
IURQWDWLRQV�ZLWK�WKH�DGYDQFLQJ�2WWRPDQ�(PSLUH�RQ�RQH
KDQG�� DQG� RQ� WKH� RWKHU� VWUXJJOHV� IRU� VXSUHPDF\� ZLWK
QHLJKERXULQJ� &DWKROLF� FRXQWULHV�� ,Q� WKH� ��WK� DQG� IRO�
ORZLQJ�FHQWXULHV��FRQVHTXHQFHV�RI�PLOLWDU\�VXFFHVV��EXW
ZLWKRXW�DQ\�FRQVLGHUDEOH�WHUULWRULDO�JDLQV�RI�D� UHODWLYHO\
VPDOO� FRXQWU\�� ZKLFK� DW� WKH� WLPH� FRQVLVWHG� RI� DQ� DUHD
VWUHWFKLQJ�DORQJ�WKH�$GULDWLF�6HD�DQG�VHYHUDO�HQFODYHV�LQ
WKH�*UHHN�ZRUOG��ZHUH�IHOW�QRW�VR�PXFK�LQ�WKH�FDSLWDO�DV
LQ�RWKHU� UHJLRQV��HVSHFLDOO\� ,VWULD��&RQWLQXRXV� WKUHDWV�RI
PLOLWDU\� FRQIOLFWV�� 7XUNLVK� LUUXSWLRQ� DQG� LQ� SDUWLFXODU
HSLGHPLFV� RI� LQIHFWLRXV� GLVHDVHV�� ZKLFK� GXH� WR� WKH� LQ�
VWDELOLW\� RI� FLUFXPVWDQFHV� ZHUH� VSUHDGLQJ� DIWHU� SHULRGV
RI�SRYHUW\�� OHIW� LQGHOLEOH�PDUNV� RQ� WKH� ,VWULDQ� HFRQRP\
DQG�GHPRJUDSKLF�WUHQGV�FRQQHFWHG�ZLWK�LW��F�I��'DURYHF�
����������E��

,Q� WKLV� SHULRG� WKH� $XVWULDQ� PRQDUFK\� VWDUWHG� WR
SULYLOHJH� LWV� SRUWV� RI� 7ULHVWH� DQG� SDUWO\� 5LMHND�� IRUFLQJ
QHZ�FRPPHUFLDO�URXWHV�DQG�LPSRVLQJ�KLJK�WD[HV��ZKLFK
PDGH� WUDGLWLRQDO� WUDGH� URXWHV�RI� WKH�$XVWULDQ�KLQWHUODQG
SRSXODWLRQ� WUDQVIHU� HOVHZKHUH�� $W� WKH� EHJLQQLQJ� RI� WKH
��WK�FHQWXU\��WKH�RQFH�LQWHQVLYH�FRPPHUFLDO�LQWHUFRXUVH
HVSHFLDOO\�ZLWK�&DUQLROD��ZKLFK�LQ�9HQHWLDQ�,VWULD��PRVW
RI� DOO� .RSHU�� 3LUDQ� DQG� 0XJJLD�� VDZ� WKH� DUULYDO� RI� DV
PDQ\�DV�����WR������&DUQLRODQ�KRUVHPHQ�D�GD\��VWDUWHG
WR� SHULVK�� 1RWZLWKVWDQGLQJ� WKH� LQIORZ� RI� QHZ� VHWWOHUV�
FRPLQJ�PDLQO\� IURP� WKH� %DONDQV��ZKLFK� LQ� WKDW� SHULRG
ZHUH�XQGHU�2WWRPDQ�GRPDLQ��WKH�GHFLPDWHG�SRSXODWLRQ
RI� FRDVWDO� ,VWULDQ� WRZQV� DQG� WKHLU� LPPHGLDWH� KLQWHUODQG
GLG� QRW� PDQDJH� WR� UHFRYHU� HFRQRPLFDOO\� WR� DQ� H[WHQW
ZKLFK�ZRXOG�DOORZ�WKHP�WR�DGMXVW�WR�PRGHUQ�HFRQRPLF
WUHQGV�ZLWK� WKH� LQWURGXFWLRQ� RI� PDQXIDFWXULQJ�� LQQRYD�
WLYH� FUDIWV�� RU� QHZ� DJUDULDQ� DQG� QRQ�DJUDULDQ� SURGXFWV
�F�I�� 'DURYHF�� ������� (YHQ� WKRXJK� QHZFRPHUV� EURXJKW
IUHVKQHVV� LQWR� WKH� GHPRJUDSKLF� DQG� HFRQRPLF� DVSHFWV�

WKHLU�PLVHUDEOH�HFRQRPLF�SRVLWLRQ�DQG�UHOLDQFH�RQ�DJUL�
FXOWXUH�DQG�FDWWOH�EUHHGLQJ�SUHYHQWHG�PRGHUQ�HFRQRPLF
LQLWLDWLYHV�WR�WDNH�RII��,W�ZDV�RQO\�LQ�WKH�PLG���WK�FHQWXU\
WKDW� WKH� QHZ� SRSXODWLRQ� FRQVROLGDWHG� DQG� LQWHJUDWHG
ZLWK�WKH�SUHYDLOLQJ�,VWULDQ�HFRQRP\��DQG�RWKHU�FXVWRPV�
1HYHUWKHOHVV��WKH�LQVLVWHQFH�RI�,VWULDQ�HFRQRP\�KLQGHUHG
UDWKHU� WKDQ� IRVWHUHG� SURJUHVV�� DQG� WUDGLWLRQDO� SURGXFWV
VXIIHUHG�� VXFK� DV� VDOW�� ZLQH�� RLO� DQG� VDOW�ILVK�� ZLWK� WKH
H[FHSWLRQ� RI� WKH� ODWWHU�ZKLFK�ZDV� LQ� VXUSOXV� DQG�PRUH
W\SLFDO�RI�QRUWKHUQ�,VWULD�WKDQ�LQ�RWKHU�SDUWV��,Q�WKLV�OLJKW�
DWWHPSWV�PDGH�GXULQJ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\
WR� LQWURGXFH�VHULFXOWXUH�FDQ�DOVR�EH�FRQVLGHUHG�DV� LQHI�
IHFWLYH�GXH�WR�WKH� IDFW� WKDW� WKH�SRSXODWLRQ�GLG�QRW�KDYH
HQRXJK� PHDQV� IRU� WKH� LQWURGXFWLRQ� RI� QHZ� FXOWXUHV�
7KHVH�DWWHPSWV�ZHUH�DOVR�REVWUXFWHG�E\�WKH�VWDWH�ZKLFK
GHVSLWH�GHFODUDWLYH�VXSSRUW�DQG�DFWV�SDVVHG�DOOHJHGO\�WR
VWLPXODWH� VHULFXOWXUH� ZDV� UDWKHU� GLVLQWHUHVWHG� LQ� LQYHVW�
PHQWV�RI� ILQDQFLDO�DQG�PDWHULDO�PHDQV� LQWR� LWV�GHYHORS�
PHQW�LQ�,VWULD��F�I��'DURYHF������������D��

$Q�LPSRUWDQW�UROH�OHDGLQJ�WR�WKLV�VWDWH�RI�DIIDLUV�ZDV
SOD\HG�E\�9HQHWLDQ� ILVFDO�SROLF\��1RW�RQO\�DOO� SURGXFWV
IRU� RYHUVHDV� WUDGH� ILUVW� KDG� WR� EH� VKLSSHG� WR� 9HQLFH
ZKHUH� WKH\�ZHUH� EXUGHQHG�E\� YDULRXV� WD[HV�� 7KH� LQVD�
WLDEOH� VWDWH� WUHDVXU\�� VXIIHULQJ� IURP� WKH� DEVHQFH� RI� YDVW
(XURSHDQ� PDUNHWV�� NHSW� LPSRVLQJ� KLJKHU� DQG� KLJKHU
WD[HV� RQ� DOO� SURGXFWV�� ERWK� WKRVH� JHQHUDWLQJ� SURILW� DV
ZHOO�DV� WKRVH� IRU�GRPHVWLF�XVH��7KH� VWDWH�ZDV� IDLWKIXOO\
VHFRQGHG� E\� ORFDO� DXWKRULWLHV�� LQ� WKH� .RSHU� UHJLRQ� WKH
ELJJHVW�LPSDFW�EHLQJ�RQ�ZLQH�SURGXFWLRQ��DQG�LQ�WKH�3L�
UDQ�UHJLRQ�RQ�VDOW�DQG�ROLYH�RLO�SURGXFWLRQ��F�I��'DURYHF�
����������E��������

),6&$/�32/,&<

7UDGH�ZLWK�KLQWHUODQG�$XVWULDQ�UHJLRQV�ZDV�RI� LQGLV�
SXWDEOH� LPSRUWDQFH� IRU� WKH�HFRQRP\�RI�9HQHWLDQ� ,VWULD�
SDUWLFXODUO\� LWV� QRUWKHUQ� SDUWV�� 7UDGH� QRW� UHDFKLQJ� WKH
VWDQGDUGV�RI�WKH���WK�DQG���WK�FHQWXULHV��LQ�WKH�VXFFHHG�
LQJ�SHULRG��FDXVHG�WKH�JHQHUDO�HFRQRPLF�JURZWK� WR�GH�
FUHDVH��+RZHYHU��DUH�WKHVH�HFRQRPLF�UHODWLRQV�WR�EODPH
QRW� RQO\� IRU� WKH� FRQVHTXHQFHV� RI� DV\PPHWULFDO� HFR�
QRPLF�WUHQGV�LQ�FRPSDULVRQ�ZLWK�RWKHU�9HQHWLDQ�UHJLRQV
EXW� DOVR� IRU� HFRQRPLF� UHFHVVLRQ�� RU� FDQ� UHDVRQV� IRU
WKHVH�VWDWH�RI�DIIDLUV�EH�VHDUFKHG�IRU�HOVHZKHUH"

,VWULDQV�VKRXOG�KDYH�IRXQG�DQ�LGHDO�VXEVWLWXWH�IRU��RU
DGGLWLRQ�WR��WKH�ORVW�&DUQLRODQ�PDUNHW�LQ�WKH�)ULXOLDQ�HQ�
YLURQV��$ERYH�DOO��WKH�WZR�UHJLRQV�ZHUH�SDUW�RI�WKH�VDPH
VWDWH�� ,Q� WKDW� SHULRG�� )ULXOL� UHDSHG� DQ� DEXQGDQW� KDUYHVW
RI� JUDLQ� EXW� ODFNHG� VXEVWDQWLDO� TXDQWLWLHV� RI� RLO�� ZLQH
DQG�VDOW��DOO�RI�ZKLFK�ZHUH�DPRQJ�WUDGLWLRQDO�,VWULDQ�H[�
SRUW�SURGXFWV�WR�KLQWHUODQG�$XVWULDQ�UHJLRQV��IURP�ZKHUH
PRVWO\� JUDLQ� ZDV� LPSRUWHG�� +RZHYHU�� FRH[LVWHQFH
ZLWKLQ�WKH�VDPH�VWDWH�SURYHG�WR�EH�PRUH�DQ�DJJUDYDWLQJ
WKDQ�D�IDFLOLWDWLQJ�IDFWRU�IRU�UHODWLYHO\�QRUPDO�HFRQRPLF
SURJUHVV�� 7D[HV� LPSRVHG� RQ� DOO� ,VWULDQ� SURGXFWV� ZHUH
VXEVWDQWLDOO\�KLJKHU�IRU�H[SRUW�WR�)ULXOL�WKDQ�IRU�H[SRUW�WR
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$XVWULDQ�UHJLRQV��&OHDU�HYLGHQFH�RI�WKLV�FDQ�EH�REWDLQHG
LI�RQH�RI�WKH�PDLQ�,VWULDQ�H[SRUW�SURGXFWV�LV�FRQVLGHUHG�
ROLYH�RLO��ZKLFK�ZDV�PRVWO\�WUDQVSRUWHG�E\�VHD�

:LWK� WKH� GLVFRYHU\� RI� WKH�1HZ�:RUOG�� 9HQHWLDQ� IL�
QDQFLDO�DXWKRULWLHV�EHFDPH�DZDUH�VRRQHU�WKDQ�H[SHFWHG�
RI� WKH� ORVV�RI� VRPH�RI� WKHLU�PDLQ�PDUNHWV��DQG�VLPXOWD�
QHRXVO\�� ZLWK� WKH� SKLORVRSKLFDO� VSLULW� RI� D� PRGHUQ
FRXQWU\� WRZDUGV� FHQWUDOLVHG� DGPLQLVWUDWLRQ� WKH\� ZHUH
LPSRVLQJ�KLJKHU�DQG�KLJKHU�WD[HV��VWULYLQJ�IRU�WKH�KLJKHVW
VKDUH�RI�SURILW�SRVVLEOH��%H\RQG�GRXEW��IURP�WKLV�SRLQW�RI
YLHZ�WKH�9HQHWLDQ�5HSXEOLF�ZDV�D�VXSHUSRZHU��ZKLFK�LV
DOVR�FRQILUPHG�E\�D�QXPEHU�RI�OHJDO�GHFUHHV�DV�ZHOO�DV
WKH� LQWURGXFWLRQ� RI� PDQLIROG� ZD\V� DQG� IRUPV� RI� ILVFDO
VXSHUYLVLRQ�� +RZHYHU�� WKH� ODWWHU� EURXJKW� PRUH� KDUP
WKDQ�JRRG�WR�HFRQRPLF�JURZWK��DW�OHDVW�LQ�,VWULD�

:LWK� GHFOLQH� RI� FRPPHUFH� ZLWK� $XVWULDQ� UHJLRQV�
9HQHWLDQ�HFRQRPLF�SROLF\�ZDV�QRW� FKDQQHOOHG� WRZDUGV
SURWHFWLRQ� RI� ,VWULDQ� HFRQRP\�� DV� UHFRPPHQGHG� E\� LWV
UHFWRUV��)RU�H[DPSOH��E\�SXUFKDVLQJ�WKH�VXUSOXV�VDOW�SUR�
GXFWLRQ�LQ�H[FKDQJH�IRU�LQGLVSHQVDEOH�VXSSOLHV�RI�JUDLQ�
ZKLFK�FRXOG�RQO\�EH�ERXJKW� DW�KLJK� SULFHV�� �� WR� �� OLUH
KLJKHU�WKDQ�WKRVH�SDLG�RQ�WKH�9HQHWLDQ�PDUNHW��7KH�FLWL�
]HQU\� ZRXOG� XQGRXEWHGO\� KDYH� DFFHSWHG� WKH� XVH� RI
WKHVH�PHDVXUHV�RI�EHQHYROHQFH�DQG�ZRXOG�KDYH�SUDLVHG
WKH� NLQG�KHDUWHGQHVV� RI� WKH� DXWKRULWLHV� �5HO��� ������� ,Q�
VWHDG�� WKH� DXWKRULWLHV� RUGHUHG� WKDW� WKH� VDOW� FU\VWDOOLVLQJ
YDWV� �FDYHGLQL�� EH� DEDQGRQHG��$V� D� UHVXOW�� WKH� VWRFN� RI
VDOW� YDWV� LQ� 0XJJLD�� .RSHU� DQG� 3LUDQ� GHFUHDVHG� IURP
������ D� \HDU� LQ� ����� �3URY��� ������ WR� ������ LQ� ����
�5HO���� L�H��E\�QHDUO\������%HDU� LQ�PLQG�� KRZHYHU�� WKDW
WKH�ODVW�ILJXUH�GDWHV�IURP�D�SHULRG�RI�LQFUHDVLQJ�GHPDQG
IRU�,VWULDQ�VDOW�DQG�9HQHWLDQ�LQYHVWPHQWV�LQWR�WKH�UHFRQ�
VWUXFWLRQ� RI� WKH� 6HáRYOMH� VDOW�ZRUNV� �5HO��� ������ ������
7KHVH�ZHUH�PDGH�LQ�WKH�IRUP�RI�ORDQV�WR�WKH�FRPPXQH
RI� 3LUDQ� DIWHU� FHUWDLQ� VDOW� IXQGV� KDG� KDG� WR� EH� DEDQ�
GRQHG�

0HDVXUHV� LQWURGXFHG� E\� )UDQFHVFR� GH� )ULXOL�� ,VWULDQ
LQTXLVLWRU��ZKR��DSDUW�IURP�WKH�H[LVWLQJ�WD[�RQ�ZLQH�ERW�
WOLQJ�DQG�WKH�GXW\�RQ�ZLQH�H[SRUWHG�WR�$XVWULDQ�UHJLRQV
�7HUUH� DOLHQH�� LPSRVHG� DQ� DGGLWLRQDO� WD[� RI� �� VROLGL� RQ
HDFK� XUQ� RI� ZLQH� SURGXFHG�� 7KLV� FDQ� EH� H[SODLQHG� LQ
WKH�OLJKW�RI�QHHGV�RI�D�PRGHUQ�VWDWH�VWULYLQJ�IRU�FHQWUDOL�
VDWLRQ�DQG�EDODQFH�DW�DOO� OHYHOV�RI�DXWKRULW\�RQ� LWV� WHUUL�
WRU\� LQ� RUGHU� WR� HQDEOH� PRUH� XQLIRUP� SURJUHVV� RQ� LWV
ZKROH�HORQJDWHG� WHUULWRU\�E\�FROOHFWLQJ� WKH�KLJKHVW�SRV�
VLEOH�DPRXQW�RI�EXGJHWDU\�PHDQV�� ,Q������ WKH�SRGHVWj
RI� .RSHU�� 6FLSLRQ� 0LQLR� UHDOLVHG� WKDW� WKH� DERYH� PHQ�
WLRQHG� WD[�FRQWULEXWHG� WR� DQ� LQFUHDVH� RI� WKH� VWDWH� UHYH�
QXH�EXW�DGGHG�WKDW�DV�ZLWK�DOO�QHZ�WKLQJV��WKH�FROOHFWLRQ
RI�WKLV�WD[�LPSOLHG�VRPH�SUREOHPV��+RZHYHU��LW�ZDV��LP�
SRUWDQW�WKDW�WKLV�UHYHQXH�WRR�ZDV�GHVLJQHG�IRU�WKH�SXEOLF
JRRG���5HO���������

,Q� WKHLU� UHSRUWV�� VHYHUDO� UHFWRUV� RI� .RSHU� H[SUHVVHG
WKHLU�FRQFHUQ�RYHU� FRQVHTXHQFHV� WKH�DERYH�PHQWLRQHG
DWWLWXGH�RI�9HQHWLDQ�DXWKRULWLHV�PLJKW�EULQJ�� DQG�RI� WKH
IDFW� WKDW� PRUH� DQG� PRUH� SURILWDEOH� WD[HV� ZHUH� EHLQJ
ZLWKGUDZQ� IURP� WKH� ORFDO� WUHDVXU\� WR�EH�FROOHFWHG�RQO\
E\�9HQHWLDQ�FHQWUDO�RIILFHV��H�J��WKH�RLO�WD[�LQ�WKH�VHFRQG
KDOI� RI� WKH� ��WK� FHQWXU\�� $FFRUGLQJ� WR� VRPH� .RSHU� DG�
PLQLVWUDWRUV��SULRU�WR�WKH�LQWURGXFWLRQ�RI�QHZ�UHJXODWLRQV�
HYHU\RQH¤V�LQWHUHVW�LQ�OHJDO�WUDGH�ZLWK�WKH�PDLQ�SURGXFWV
KDG�EHHQ�KLJKHU�EHFDXVH� WKH� WD[HV�KDG�EHHQ�ERWK�FRO�
OHFWHG�DQG�VSHQW�DW�UHJLRQDO�OHYHO��DQG�WKH�H[WHQW�RI� WD[
HYDVLRQ�KDG�VXSSRVHGO\�EHHQ�OHVVHU���5HO����������+RZ�
HYHU�� JUHHG� PDGH� WKH� FHQWUDO� 9HQHWLDQ� DGPLQLVWUDWLRQ
WXUQ�D�GHDI�HDU�WR�DOO�ZDUQLQJV�� ,QVWHDG��ZLWKRXW�OHDYLQJ
DQ\�UHODWLYHO\�SURILWDEOH�WD[�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH
UHJLRQ� WR� DOORZ� LW� WR� UHFRYHU�� RU� IXUWKHUPRUH�� GHYHORS
DQ\�SURGXFWLYH�DFWLYLW\�� WKH� VHQDWH�GHFUHHG� WKDW�KDOI� RI
WKH� H[SHQVHV� LQ� SXEOLF� DGPLQLVWUDWLRQ� LQ� WKH� ,VWULDQ
FDSLWDO�EH�FRYHUHG�ZLWK�KDOI�\HDUO\�VXEYHQWLRQV���ZKLFK
ODWHU� ZHUH� FRPLQJ� IURP� 8GLQH� �5HO��� ������� &RQVWDQW
FUHGLW�VKRXOG�DOVR�EH�DOORZHG�IRU�WKH�SXUFKDVH�RI�JUDLQ�
ZKHQ�WKH�GHEW�IRU�WKDW�SURGXFW�XQWLO�WKH�\HDU�������KDG
DOUHDG\� DPRXQWHG� WR� �������GXFDWV� �60�� ���� ����� DQG
DURXQG� WKH� \HDU� ����� WR� PRUH� WKDQ� ������� GXFDWV
�7HUP��%LDYH��IRU�WKH�ZKROH�WHUULWRU\�RI�9HQHWLDQ�,VWULD�

$�VLPLODU�SURFHVV�DIIHFWHG�RQH�RI�WKH�PDLQ�,VWULDQ�DF�
WLYLWLHV�� ILVKLQJ� �F�I��'DURYHF������D���)LVK�ZDV� WD[HG�DV
VRRQ� DV� LW� JRW� HQWDQJOHG� LQWR� ILVKHUPHQ¤V� QHWV�� DJDLQ
ZKHQ� LW�ZDV� GHOLYHUHG� WR�PHUFKDQWV�� DQG� DJDLQ� LQ� ILVK
VKRSV��$QRWKHU�DVSHFW�RI�ILVKHU\�DV�DQ�HFRQRPLF�DFWLYLW\
WKDW� VKRXOG�EH� VXEMHFWHG� WR� FULWLFDO� DQDO\VLV� LV� VDOW�ILVK�
)LVK� FRXOG� RQO\� EH� VDOWHG� ZKHUH� LW� KDG� EHHQ� FDXJKW�
ZKHUH�DIWHU�WKH�ZKROH�KDUYHVW�KDG�WR�EH�VKLSSHG�GLUHFWO\
WR� 9HQLFH� ZKLFK� VKRZHG� D� KXJH� GHPDQG� IRU� WKLV� UH�
QRZQHG�SURGXFW��DQG�ZKHUH�WKH�ZKROH�VWDWH�WD[�UHYHQXH
ZDV�JXDUDQWHHG�FROOHFWLRQ�

+RZ� ZDV� WKH� ORFDO� PDUNHW� SURYLGHG� IRU"� 6HYHUDO
GRFXPHQWV�ZLWQHVV�WKH�DEVHQFH�RI�H[WHQVLYH�FUDIWV��PHU�
FKDQWV� DQG� VHOOHUV� �ERWWHJKLHUL�� IURP� ,VWULDQ� VHWWOHPHQWV�
,I� SUHVHQW�� KRZHYHU�� GXH� WR� D� ODFN� RI� VXIILFLHQW� PHDQV
DQG�PDQXIDFWXULQJ��DSDUW�IURP�UDUH�SURGXFWLRQ�SODQWV�IRU
FORWKHV� PDGH� RI� URXJK� ZRRO� �SDQQL� JURVVL�� SDQQL� GL
JULVVL��H�UDVVH����WKH\�ZHUH�OLPLWHG�WR�WKH�PRVW�LPSRUWDQW
DFWLYLWLHV�DQG�SURGXFWLRQ�

:LWK�UHIHUHQFH� WR� WKH� ODWWHU�� VLQFH� WKH�PLG���WK� FHQ�
WXU\�WKH�9HQHWLDQ�0DJLVWUDF\�RI�7UDGH��&LQTXH�6DYL�DOOD
0HUFDQ]LD�� UHTXHVWHG� ,VWULDQ� DGPLQLVWUDWRUV�� HVSHFLDOO\
SRGHVWj� DQG�FDSWDLQV�RI�.RSHU�� WR� UHSRUW� DQ\� H[WHQVLYH
FRPPHUFLDO�DFWLYLWLHV�LQ�,VWULDQ�WRZQV��XQGRXEWHGO\�IURP
WKH�SHUVSHFWLYH�RI�FROOHFWLQJ�QHZ� WD[HV� OHYLHG�RQ� WKHVH
DFWLYLWLHV��1HYHUWKHOHVV��DV�D� UXOH� WKH� UHSRUWV�RI� WKH�SR�
GHVWj� RI� .RSHU� DUH� YHU\�PXFK� DOLNH� �&60�� ����� ���� ��

� $69��60��H�J��UHJ���������������������,Q�WKDW�SHULRG�HDFK�KDOI�\HDUO\�VXEYHQWLRQ�DPRXQWHG�WR�������GXFDWV�
� 7\SH�RI�FORWKHV�PDGH�RI� URXJK�ZRRO�� ,W�SUREDEO\�ZDV�QDPHG�DIWHU�5DÊND�� L�H�� 6HUELD��ZKHUH�ZRRO�ZDV� LPSRUWHG� IURP� �F�I��%RHULR�

�����������
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����������������������������������7KH\�UHSRUWHG�QRW� WR
NQRZ� D�GRJDQD�� DV� D� IRUP� IRU� WKH� FROOHFWLRQ� RI� GXWLHV
DQG� WDULIIV� �WDULIIH��RQ� LPSRUWHG�SURGXFWV�KDG�HYHU�EHHQ
HVWDEOLVKHG� LQ� ,VWULD�� 6RPH� WRZQV� DORQJ� WKH� FRDVW� PD\
KDYH�EHHQ�JLYLQJ�WKH�LPSUHVVLRQ�RI�D�NLQG�RI�SURVSHULW\
EXW� WKH� FRXQWU\VLGH�ZDV� VWULFNHQ�ZLWK�PLVHU\� DQG� SRY�
HUW\�ZKLFK�PHDQW�LW�ZRXOG�KDYH�EHHQ�LPSRVVLEOH�WR�UDLVH
DQ\� WD[� UHYHQXH� WKHUH� �&60�� ����� ������� WKH\� DGGHG�
7KH� IHZ�SURGXFWV� LPSRUWHG�E\� LQGLYLGXDO� UHWDLOHUV�ZHUH
VXEMHFW�WR�ORZ�GHPDQG�DQG�ORZ�FRQVXPSWLRQ��WKHUHIRUH
QR�DGGLWLRQDO�WD[�RU�LPSRVW��DSDUW�IURP�WKH�XVXDO�H[SRUW
DQG� WUDQVLW� GXW\�� ZDV� LPSRVHG� RQ� WKHP�� +HQFH�� ORFDO
PHUFKDQWV� �ERWWHJKLHUL�� SXUFKDVHG� SDUW� RI� WKHLU� JRRGV
ZLWKLQ� WKHLU� RZQ� UHJLRQV�� 7KHVH� SURGXFWV� ZHUH� PRVWO\
RLO�� ZLQH� DQG� VDOW�� 2WKHU� GXUDEOH� JRRGV� VXFK� DV� VLON�
FRWWRQ�� GLIIHUHQW� LWHPV� RI� FORWKLQJ�� PHWDO� SURGXFWV�� WR�
EDFFR�� JXQSRZGHU� DQG� HYHQ� SOD\LQJ� FDUGV� ZHUH� VXS�
SOLHG�IURP�%RO]DQR��9HQLFH��3DGXD��&HQHGD�DQG�&DVWHO�
IUDQFR�� 2WKHU� WH[WLOHV�� FRPLQJ� IURP� WKH� UHQRZQHG� /L�
QXVVL� IDFWRU\��ZHUH�SXUFKDVHG� LQ�8GLQH� �OH� WHOH� ULJDWH�H
SRL� FRORUDWH�� H� TXHOOH� DOWUHVL¢� GL� OLQR�� H� ELDQFKH�� &60�
�����������

3XUSRUWHGO\�� IURP� WLPH� WR� WLPH�� VKLSV� FRPLQJ� IURP
5RPDJQD�� 3XJOLD�� 'XEURYQLN�� $OEDQLD� DQG� WKH� /HYDQW�
ODGHQ�ZLWK�RLO��FKHHVH�� WREDFFR�� IOD[��DQLPDO�VNLQ��NQLW�
WHG� IDEULFV�� IUXLW�� HWF�� FDOOHG�DW� ,VWULDQ�SRUWV�� ,W� RFFXUUHG
VHYHUDO� WLPHV�� WKRXJK�� WKDW� VKLSV� KHDGLQJ� IRU� 9HQLFH
FDOOHG�DW�WKH�SRUW�RI�7ULHVWH�WR�XQORDG�WKHLU�FDUJR�WR�WKH
EHQHILW�RI�9HQHWLDQ� ,VWULDQV�ZKR�FRXOG� WKHQ�SXUFKDVH�D
QXPEHU�RI�SURGXFWV�EXW�QRW�RLO��ZKLFK�WKH\�XVXDOO\�KDG
LQ� DEXQGDQW� TXDQWLWLHV��$V� D� FRQVHTXHQFH�� WKH� WKRXJKW
WRRN�KROG�WKDW�IRUHLJQ�VKLSV�RQO\�FDOOHG�DW�,VWULDQ�SRUWV�LI
WKH\� KDG� WR� XQORDG� JUDLQ� RU� ORDG� VDOW� �5HO��� ������ F�I�
*HVWULQ��0LKHOLá��������

$V� DOO� 9HQHWLDQ� SURGXFWV� ZHUH� VXEMHFW� WR� KLJK� DQG
HYHQ� GRXEOH� WD[DWLRQ�� WKHLU� SULFHV� ZHUH� KLJK�� 7KDW� LV
ZK\�,VWULDQV�SUHIHUUHG�WR�JR� WR�7ULHVWH� WR�EX\�ZKDW� WKH\
QHHGHG�� HVSHFLDOO\� DQLPDO� VNLQV�� LURQ�� PHGLFLQHV
�GURJKH��� VRDS�� PHDW�� SURGXFWV� QHHGHG� IRU� ERDWV�� DQG
FRQVWUXFWLRQ�PDWHULDO� �)DEEULFKH� GHJOL� (GLIL]LM��� VXFK� DV
SLWFK�� WDU� DQG� WLPEHU�� 2QO\� D� IHZ� ZHUH� EX\LQJ� LWHPV
IURP� ORFDO� PHUFKDQWV� DQG� WKRVH� ZKR� GLG� ZHUH� EX\LQJ
WKHP� RQ� FUHGLW�� &RQVHTXHQWO\�� ORFDO� PHUFKDQWV¤� DF�
FRXQWDQF\�ERRNV�ZHUH� IXOO�RI�GHELW�QRWHV�ZKLFK�ZRXOG
RQO\� EH� VHWWOHG�� LI� HYHU�� DIWHU� PDQ\� \HDUV�� $IWHU� JRLQJ
EDQNUXSW�GXH�WR�D�VHULHV�RI�GHEWV��RQH�RI�WKH�PDLQ�ORFDO
PHUFKDQWV�KDG�WR�PRYH�WR�7ULHVWH��WKH�SRGHVWj�RI�.RSHU�
9DOLHU�UHSRUWHG�LQ�������+H�DGGHG�WKDW�LQ�KLV�RSLQLRQ�D
GRJDQD� RU� PDJDFLQL� VKRXOG� EH� VHW� XS� ZKHUH� JRRGV
FRPLQJ� IURP� IRUHLJQ� FRXQWULHV� FRXOG� EH� VWRUHG� DQG
WD[HG�� ,Q� RSSRVLWLRQ� WR� KLV� SUHGHFHVVRUV¤� RSLQLRQV�� KH
DOVR�FODLPHG� WKDW� WKH� ORFDWLRQ�RI� WKHVH�PDJDFLQL�ZRXOG

QRW�SUHVHQW�D�SUREOHP��DOWKRXJK�KH�DFNQRZOHGJHG� WKDW
LQ�.RSHU�WKHUH�ZHUH�RQO\�ILYH�WR�VL[�PHUFKDQWV��LQ�DGGL�
WLRQ� WR� WZR�RU� WKUHH�RWKHUV� LQ� WKH� UHVW�RI�9HQHWLDQ� ,VWULD
�&60���������������������

,Q� ������ WKH� SRGHVWj� DQG� FDSWDLQ� RI� .RSHU�� 3LHWUR
$QWRQLR�0DJQR�� DVVXUHG� 9HQHWLDQ� DXWKRULWLHV� WKDW� WKH\
VKRXOG�QRW�IHDU�WKULYLQJ�WUDGH�LQ�7ULHVWH�EHFDXVH�WKH�SRUW
ZDV� GDQJHURXV� IRU� ODUJH� YHVVHOV�� +RZHYHU�� LQ� WKH� GHF�
DGHV�WR�IROORZ�WUDIILF�LQ�7ULHVWH�LQFUHDVHG�RQ�D�GDLO\�ED�
VLV���LQ�DOO�VHDVRQV�DQG�ZLWK�RXU�VHUIV�FRPLQJ�WKHUH�IURP
DV� IDU�DV�'DOPDWLD�� WKH�/HYDQW�DV�ZHOO�DV�RWKHU�SODFHV��
WKH�.RSHU�DGPLQLVWUDWRU�ZURWH� LQ������ �&60��������7UL�
HVWH�ZDV� QRW� RQO\�PRGHUQLVLQJ� LWV� SRUW�� UHSRUWHG� 3LHWUR
$QWRQLR�0DJQR� ZLWK� GLVPD\�� �,W� VHHPHG� WKDW� GHYHORS�
PHQW�ZRXOG�VORZ�GRZQ�XQGHU�WKH�UXOH�RI�%DURQ�GH�)LQ�
EXW�KLV�VXFFHVVRU�*RYHUQDWRU�VWDUWHG�ZLWK�WKH�H[SDQVLRQ
RI� WKH�SLHU�DQG� LQWURGXFWLRQ�RI�RWKHU�FKDQJHV���+H�DOVR
DGGHG�WKDW�7ULHVWH�DWWHPSWHG�WR�VHW�XS�D�OLQHQ�DQG�WH[WLOH
ZHDYLQJ� IDFWRU\� EXW� WKDW� IRU� WKH� WLPH� EHLQJ� *RUL]LD
PDQDJHG�WR�NHHS�WKLV�DFWLYLW\�LQ�LWV�KDQGV���7ULHVWH�WRRN
RYHU�PXFK�EXVLQHVV�LQ�WKH�VNLQ�WUDGH��ZKLFK�ZDV�SUHYL�
RXVO\�EORRPLQJ�LQ�.RSHU�� ,W�DOVR�IRXQGHG�D�ZD[�IDFWRU\
ZKHUH� UDZ� ZD[� LV� PRGHOOHG� LQWR� SURGXFWV� ZKLFK� DUH
WKHQ�VROG�LQ�RXU�WRZQV���5HO����������7ULHVWH�EHFDPH�DW�
WUDFWLYH�WR�WKH�9HQHWLDQV�WKHPVHOYHV�WRR��IRU�H[DPSOH�WR
D� 9HQHWLDQ� ZKR� LQ� ������ DIWHU� KDYLQJ� EHHQ� H[SHOOHG
IURP� 9HQLFH�� PRYHG� WR� 7ULHVWH� WR� VHW� XS� D� ODUJH� VRDS
IDFWRU\�� $� VLQJOH� FDXOGURQ� �FDOGDUD�� FRXOG� SURGXFH� DV
PDQ\� DV� ��PLDUL�� RI� VRDS� DQG� WKH� .RSHU� DGPLQLVWUDWRU
ZDV� LQIRUPHG� WKDW� VKRUWO\� DIWHU� DQRWKHU� FDXOGURQ� ZDV
GXH�WR�EH�GHOLYHUHG�IURP�9LHQQD��WKLV�RQH�ZLWK�D�FDSD�
FLW\�RI�DV�PDQ\�DV����PLDUL�RI�VRDS��&60�������

$URXQG� WKH� \HDU� ����� 6DYLR� %DWWDJOLD� WRR� ZURWH� D
ELWWHU�UHSRUW�DERXW�9HQHWLDQ�ILVFDO�SROLF\�LQ�,VWULD��ZKLFK
LQ� KLV� RSLQLRQ�ZDV� D� NH\� UHDVRQ� IRU� SRYHUW\� LQ� WKLV� UH�
JLRQ�� +H� FRXOG� QRW� UHFROOHFW� DQ\� DUHD� VXUURXQGHG� E\
VHD�� ZKHUH� WKH� ILVK� WUDGH� FRXOG� QRW� GHYHORS�� +H� VDLG�
�UHIHUULQJ�WR�ILVKHU\��WKHUH�LV�QR�GDLO\�VXSSO\�RI�IUHVK�ILVK
ZKLFK� LV� RYHUEXUGHQHG� E\� WD[HV� DQG� D� QXPEHU� RI� LP�
SRVWV�� EXW� RQO\� VXSSO\� RI� ILVK� LQWHQGHG� IRU� SURFHVVLQJ
DQG� FRQVHUYDWLRQ� ZLWK� UHVSHFW� WR� WKH� W\SH� RI� ILVK� DQG
FRQVXPHUV¤� GHPDQGV�� ,Q� DGGLWLRQ�� QXPHURXV� DGPLQLV�
WUDWLYH� PLVWDNHV� FDQQRW� EH� XQQRWLFHG�� LI� FRQFHUQV� H[�
SUHVVHG� E\� WKH� WUHDVXUHU� DUH� FRQVLGHUHG�� ,VWULD� VXIIHUHG
IURP�SRRU� VXSSO\�RI� VDOW� ILVK��EXW� DW� WKH� VDPH� WLPH� WKLV
ZDV� RQH� RI� LWV� WUDGH� DUWLFOHV�� ZKLFK� JLYHV� SURRI� RI� QX�
PHURXV� DGPLQLVWUDWLYH� PLVWDNHV�� PDGH� LQ� YLHZ� RI� WKH
IDFW� WKDW� LW� LV� QRUPDO� WR� XVH� \RXU� RZQ� SURGXFW�ZLWKRXW
KDYLQJ� WR� LPSRUW� LW� IURP� RWKHU� SURYLQFHV�� 6XFK� DQ� XQ�
XVXDO�SKHQRPHQRQ�FDQ�RQO\�EH�H[SODLQHG�ZLWK� WKH� ILV�
FDO� V\VWHP� LQ�XVH� LQ� WKH�SURYLQFH�� 7KLV� LV� HYLGHQW� IURP
WZR�ERRNV�RI� ILVFDO� WULEXWHV� WR� UHYHQXH�RIILFHV� LQ�.RSHU

� )RU�UXOHERRNV�DQG�LQIRUPDWLRQ�RQ��GRJDQDV���L�H��FXVWRPV�KRXVHV��F�I��&60���������36'�����
� ��PLDUR�FRUUHVSRQGHG�WR������9HQHWLDQ�OLEUH�RU�����OLWUHV��F�I��+HUNRY����������������������������������0LKHOLá���������������
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DQG�5DÊSRU��WRJHWKHU�ZLWK�ILVFDO�UHJXODWLRQV�RI�LQGLYLGXDO
FRPPXQHV� DQG� RWKHU� DGPLQLVWUDWLYH� XQLWV� �IHXGV�
DXWKRU¤V�QRWH����/¤,VWULD������������������������

$FFRUGLQJ� WR�%DWWDJOLD¤V� UHSRUW�� �WKHUH� LV� QR� DJULFXO�
WXUDO� RU� DUWLVDQ� SURGXFW� QRW� EXUGHQHG� E\� RQH� RU� PRUH
WD[HV�LQ�WKH�YHU\�SODFH�RI�SURGXFWLRQ��ZLWK�VLPLODUO\�GLV�
DGYDQWDJHRXV� WD[HV� RQFH� LW� KDV� EHFRPH� DQ� REMHFW� RI
WUDGH��LQVLGH�RU�RXWVLGH�WKH�SURYLQFH���+H�DOVR�IRXQG�WKDW
�LQ�,VWULD�WKHUH�DUH�WZHQW\�IRXU�PDLQ�FXVWRPV�GXWLHV�SDLG
LQWR� WKH� VWDWH� WUHDVXU\�� WR�ZKLFK� DOO� WD[HV� FROOHFWHG� E\
FRPPXQHV� DQG� IHXGV� VKRXOG� EH� DGGHG�� 7KHVH� DUH� LP�
SRVHG�RQ�WKH�JRRGV�DQG�QRW�RQ�WKHLU�FRQVXPSWLRQ�ZKLFK
WR�D�FHUWDLQ�H[WHQW�FRXOG�DOOHYLDWH�GLUHFW�VWDWH�WD[�FROOHF�
WLRQ���:LWK�JUHDW�VXUSULVH�KH�DGGHG�WKDW�GHVSLWH�DQ�DFXWH
VKRUWDJH� RI� JUDLQ� LQ� WKH� UHJLRQ�� WKH� UHYHQXH� RIILFH� RI
5DÊSRU�OHYLHG�D�WD[�RQ�JUDLQ��ZKHQ��VLQFH�������WKH�9H�
QHWLDQ�VHQDWH��KDG�EHHQ�VHQGLQJ�QHFHVVDU\�VWRFNV�RI�LW�WR
,VWULDQ�FRPPXQHV��DV�D�IRUP�RI�ORDQ�ZKLFK�JUDGXDOO\��DV
D�UXOH��EHFRPHV�D�JLIW��

7KXV�KH�DUJXHG�WKDW�LW�ZDV�QRW�VXUSULVLQJ�WKDW�,VWULDQV
ZHUH�QRW�VWULYLQJ�WR�DFKLHYH�D�EHWWHU�HFRQRPLF�VWDQGDUG
ZLWK� WKHLU�ZRUN�� �ZLWK� WKH� ILVFDO� SROLF\� RULHQWDWLRQ� SUH�
YHQWLQJ�UDWKHU�WKDQ�IRVWHULQJ�VRLO�FXOWLYDWLRQ��

)ROORZLQJ� WKH� DERYH� PHQWLRQHG� SURSRVDOV�� LQ� WKH
VXFFHHGLQJ� \HDUV� 9HQHWLDQ� DXWKRULWLHV� PRVWO\� WRRN
PHDVXUHV�RQO\�ZLWKLQ�WKH�IUDPHZRUN�RI�ILVFDO�SROLF\�EXW
OLWWOH�LI�QRWKLQJ�FKDQJHG�UHJDUGLQJ�WKH�SURPRWLRQ�RI� WKH
HFRQRPLF�GHYHORSPHQW�

7KH�ILUVW�SULQWHG�WDULII�OLVW�RI�WD[HV�IRU�WKH�.RSHU�UHYH�
QXH�RIILFH��WKH�FHQWUDO�UHJLRQDO�LQVWLWXWLRQ�IRU�WD[�FROOHF�
WLRQ� IRU� 9HQHWLDQ� RIILFLDOV� LQ� ,VWULD�� ZDV� SXEOLVKHG� LQ
������ 6KRUWO\� DIWHU� D� UHIRUP� SURSRVDO� E\� *LURODPR
0DUFHOOR��D�VHFRQG�HGLWLRQ�ZDV�LVVXHG�LQ�������IROORZHG
E\� WZR� PRUH� YHUVLRQV� SULQWHG� LQ� ����� DQG� ������ UH�
VSHFWLYHO\�� 'HVSLWH� WKDW�� 9HQHWLDQV� PDQDJHG� WR� UDLVH
WD[HV�RQ�RQO\����SURGXFWV�RU�IRUPV�RI�UHQW��ZKLFK�LQ�IDFW
ZHUH�IHZ�LQ�FRPSDULVRQ�ZLWK� WKRVH�FROOHFWHG� LQ�&KLRJ�
JLD�� ZKHUH� 9HQHWLDQV� LPSRVHG� PRUH� WKDQ� ��� GLIIHUHQW
WD[HV��'$3'��������WR�\LHOG�D�WHQIROG�UHYHQXH�

$�FRPSDULVRQ�EHWZHHQ� ,VWULD� DQG�RWKHU� UHJLRQV� DQG
FRPPXQHV�RI�WKH�9HQHWLDQ�5HSXEOLF�FRQWULEXWLQJ�DEXQ�
GDQW� WD[� UHYHQXH� WR� WKH� FHQWUH� RI� WKH� VWDWH� SURGXFHV� D
MXVWLILDEO\�SHVVLPLVWLF�SRUWUDLW�RI� WKH�HFRQRPLF� VLWXDWLRQ
LQ� ,VWULD��ZKLFK�ZDV� RIWHQ� GHSLFWHG� HYHQ�ZRUVH� WKDQ� LW
DFWXDOO\�ZDV�� ,Q� WKH� ODVW�TXDUWHU�RI� WKH���WK� FHQWXU\� WD[
UHWXUQV� FROOHFWHG� E\� WKH� WZR� ,VWULDQ� UHYHQXH� RIILFHV
DPRXQWHG� WR� ������� OLUH�� ZLWK� WKH� %X]HW� WUHDVXU\� DF�
FRXQWLQJ�IRU�RQO\�������OLUH��'$3'�������

5(*,21$/�),6&$/�$'0,1,675$7,21

)RU�D�ORQJ�WLPH�9HQHWLDQ�,VWULD�VDZ�WKH�H[LVWHQFH�RI�D
VLQJOH���WKH�.RSHU���UHYHQXH�RIILFH�ZKLFK�DW� WKH�HQG�RI
WKH���WK�FHQWXU\�ZDV�MRLQHG�E\�WKH�%X]HW�RIILFH��DQG�LWV
PRGHVW� FRQWULEXWLRQV�� ,Q� DGGLWLRQ� WR� UHJLRQDO� UHYHQXH
RIILFHV�� HYHU\� FRPPXQH� KDG� LWV� RZQ� WUHDVXU\� DQG� LWV
RZQ� FRPPXQDO� WUHDVXUHU�� &RPPXQDO� VWDWXWHV� GHILQHG
KLV� ULJKWV� DQG� REOLJDWLRQV�� 7KHUHIRUH�� UHQWV� RU� WKH� VR�
FDOOHG��UHJDOLH��DQG�WD[HV�ZHUH�FROOHFWHG�DW�OHDVW�DW�WKUHH
OHYHOV�

$W� WKH� VWDWH� OHYHO�� GLUHFW� UHJDOLH� RI� LQGLYLGXDO� FRP�
PXQHV� DQG� �REOLJDWRU\�� GXWLHV� IRU� LPSRUW� WR� DQG� H[SRUW
IURP�9HQLFH�

$W�WKH�UHJLRQDO�OHYHO��IRU�,VWULD�E\�WKH�.RSHU�WUHDVXUHU�
$W�WKH�FRPPXQDO�OHYHO�
$V�HDUO\�DV�WKH���WK�FHQWXU\��9HQHWLDQV�VHFXUHG�WKHP�

VHOYHV�WKH�ULJKW�WR�WKH�GLUHFW�XVH�RI�WD[�UHYHQXHV�IRU�WZR
SURGXFWV��VDOW�DQG�RLO��7KH�SRGHVWj�DQG�FDSWDLQ�RI�.RSHU
ZDV� LQ�FKDUJH�RI� WKH� VXSHUYLVLRQ�RI�SURGXFWLRQ�DQG� WD[
FROOHFWLRQ��EXW�WD[HV�ZHUH�FROOHFWHG�E\�WKH�9HQHWLDQ�RI�
ILFH��0DJLVWUDWR�GHOOH�5DVRQ�9HFFKLH����,Q�9HQHWLDQ�,VWULD
WZR� PDMRU� FRQWULEXWRUV� WR� WD[� UHYHQXH� ZHUH� WKH� FRP�
PXQHV�RI�.RSHU�DQG�3LUDQ��7KXV�WKHVH�UHQWV�FRPSULVHG�D
WHQWK�RI� WKH�VDOW�SURGXFHG�LQ�.RSHU��D�VHYHQWK� LQ�3LUDQ�
DQG�WKH�VR�FDOOHG�QHZ�LPSRVW��QXRYD�LPSRVWD��OHYLHG�RQ
VDOW� H[SRUWHG� WR� &DUQLROD�� LPSRVHG� PRVWO\� RQ� WKH� FLWL�
]HQU\�RI�.RSHU��3LUDQ�DQG�0XJJLD��DQG�VRPHWLPHV�,]ROD
�5HO��������������������7KH�GXW\�RQ�RLO�H[SRUWHG�WR�)ULXOL
ZDV�DOVR�XQGHU�WKH� MXULVGLFWLRQ�RI� WKH�DERYH�PHQWLRQHG
9HQHWLDQ�RIILFH�EXW� D� VSHFLDO�SHUPLVVLRQ�JUDQWHG�.RSHU
DGPLQLVWUDWRU� WKH� ULJKW� WR� XVH� WKH� UHYHQXH� LW� JHQHUDWHG
IRU� KLV� HPSOR\HHV¤� VDODULHV��� 5HYHQXH� \LHOGHG� E\� WD[
FROOHFWLRQ� DW� WKH� UHJLRQDO� OHYHO� IORZHG� LQWR� WKH� .RSHU
UHYHQXH� RIILFH� DQG� FRYHUHG� VRPH� QHHGV� RI� .RSHU� DQG
RWKHU�,VWULDQ�FRPPXQHV�

2IILFLDOV� RI� QXPHURXV� 9HQHWLDQ� LQVWLWXWLRQV�� GH�
SHQGLQJ� RQ� WKH� QDWXUH� RI� WKH� WUDGH� DUWLFOH� RU� SURGXFW�
FROOHFWHG� GLUHFW� WD[HV� DQG� FXVWRPV� GXWLHV� DW� WKH� VWDWH
OHYHO��,Q�PDQ\�LQVWDQFHV�YDULRXV�H[SRUW�GXWLHV�KDG�WR�EH
SDLG� IRU�JRRGV�ERXQG� IRU�RWKHU� UHJLRQV�RI� WKH�9HQHWLDQ
5HSXEOLF�� ,VWULDQ� SURGXFWV�ZHUH�PRVW� RIWHQ� H[SRUWHG� WR
)ULXOL� DQG� DIWHU� SD\LQJ� GXW\� LQ� WKHLU� RZQ� FRPPXQH�
PHUFKDQWV�KDG� WR�SD\�DGGLWLRQDO� GXWLHV� LQ� WKH� SODFH� RI
H[SRUW�� 7KH� VR�FDOOHG� 9HQHWLDQ� FXVWRPV� GXW\� �GRDQD�
LPSRVHG�RQ�DOO�SURGXFWV�LPSRUWHG�WR�DQG�H[SRUWHG�IURP
WKH� 9HQHWLDQ�PDUNHW� UDQJHG� IURP� ��� WR� ����� LQ� VRPH
FDVHV� LW�ZDV� HYHQ�KLJKHU��0RUHRYHU�� H[SRUWHUV� DQG� LP�
SRUWHUV�DOVR�KDG�WR�VHWWOH�LQGLUHFW�FRVWV�RI�YDULRXV�ZULWWHQ
SHUPLWV� LVVXHG�E\�UHYHQXH�RIILFH� WUHDVXUHUV��FKDQFHOORUV

� 7DULII�OLVWV�DUH�NHSW�LQ�'$3'��WKH������DQG������HGLWLRQV�DUH�DOVR�NHSW�LQ�3$.�� 3$��6WDPSDWL�
� 60��������������+RZ�PXFK�WD[�UHYHQXH�GRHV�WKH�UHYHQXH�RIILFH�RI�5DÊSRU�FRQWULEXWH�� GDF�IUXPHQWR������OLUH��0XGD�GHO�&DUVR�����

DQLPDOL�PLQXWL������7DYHUQH�GHO�&DUVR�FROOHFWHG�E\�WKH�6LJQRULD�
� &�I��60��������������
� (�J��65����������������������������������������
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RU�RWKHU�RIILFLDOV��EXW�PRVWO\�WD[�FROOHFWRUV��ZKR�SOD\HG
D�FHQWUDO� UROH� LQ� DOO� SURGXFWLRQ� DQG� FRPPHUFLDO� DFWLYL�
WLHV�ZRUWK\�RI�FRQVLGHUDWLRQ�

,Q�DFFRUGDQFH�ZLWK�WKH�WDULII�OLVW�HQGRUVHG�RQ����-XQH
������ FRPPXQDO� RIILFLDOV�� RU�PRUH� SUHFLVHO\� WKH� FKDQ�
FHOORU� WR� WKH�V\QGLF��FKDUJHG� WKH� IROORZLQJ�DPRXQWV� IRU
DQ\� SURGXFW� D� QDWLYH� RU� D� IRUHLJQHU� ZDQWHG� WR� H[SRUW
IURP�.RSHU�E\�VHD�RU�ODQG��0������������
• SHUPLW�IRU�D�EXQGOH�RU�ORDG�RI�DQ\�NLQG����VROLGL�
• HDFK�EXQGOH���VROLGL�
• SHUPLW�IRU�DQ�R[����VROLGL�
• HDFK�R[���VROLGL�
• SHUPLW�IRU�KRQH\����VROLGL�
• HDFK�EDUUHO�EDULOOD���VROLGL�
• SHUPLW�IRU�FDWWOH�VNLQ����VROLGL�
• HDFK�SLHFH�RI�DQLPDO�VNLQ���VROLGL�

7D[� HYDGHUV�ZHUH� VXEMHFW� WR� D� ILQH� RI� ��� GXFDWV� RU
FRQILVFDWLRQ� RI� JRRGV��ZLWK� KDOI� RI� WKH� DPRXQW� SDLG� WR
WKH� LQIRUPDQW� DQG� WKH� VHFRQG� KDOI� GHSHQGLQJ� RQ� WKH
FRXUW¤V�UXOLQJ�

7$;�&2//(&7256

7D[�FROOHFWRUV�SOD\HG�D� YLWDO� UROH��QRW�RQO\� LQ� JXDU�
DQWHHLQJ� D� UHJXODU� LQFRPH� WR� VWDWH� DQG� FRPPXQDO
VWUXFWXUHV��EXW� WKH\�DOVR�KDG� WR�HQVXUH�D� UHJXODU� VXSSO\
RI�IRRGVWXIIV��REVHUYDQFH�RI�ILVKLQJ�JURXQG�OLPLWV��REVHU�
YDQFH� RI� PHDVXUHV� DQG� TXDQWLWLHV� LQ� WKH� ZLQH� DQG� RLO
WUDGH� DV� ZHOO� DV� WUDGH� RI� RWKHU� SURGXFWV�� /DVW� EXW� QRW
OHDVW��ZLWK� ILVFDO� UHJXODWLRQV� DQG�REOLJDWLRQV� WKH\�DFWHG
DV��LQ�WRGD\¤V�WHUPLQRORJ\��SURGXFW�TXDOLW\�DVVXURUV�

$PRQJ� WKH� FLWL]HQU\�� WD[� FROOHFWRUV� ZHUH� RIWHQ� H[�
SRVHG� WR� KDWUHG�� IRU� DLPLQJ� WR� DFKLHYH� WKH� PD[LPXP
JDLQ�� WKH\�XVHG� WR� FRPPLW� YLRODWLRQV� DQG�XVH� LQWLPLGD�
WRU\� PHWKRGV� WR� FROOHFW� WD[HV�� /HJDO� KHOSHUV�� DPRQJ
ZKRP�WKH�VR�FDOOHG��EDLOLIIV��ZKR�KDG�WKH�ZRUVW�UHSXWD�
WLRQ��RIWHQ�DVVLVWHG�WKHP��7D[�FROOHFWRUV�PRVW�RIWHQ�SUR�
YRNHG� WKH� ZUDWK� RI� WKH� FLWL]HQU\� LI� WKH\� UDLVHG� KLJKHU
WD[HV� WKDQ� OHJDOO\� GHILQHG��ZKLFK�ZDV� D� YHU\� FRPPRQ
RFFXUUHQFH�� $V� D� UHVXOW�� ERWK� FRPPXQDO� DQG� VWDWH
DXWKRULWLHV�ZHUH�REOLJHG�WR�LVVXH�D�QXPEHU�RI�GHFUHHV�WR
UHJXODWH�WKHLU�EHKDYLRXU��+RZHYHU�� LQ�PRVW�FDVHV�PXFK
WLPH�KDG�WR�SDVV�EHIRUH�WKH\�WURG�RQ�WD[�FROOHFWRUV¤�WRHV�
,Q� ������ IRU� H[DPSOH�� ,VWULDQ� FRPPXQDO� DGPLQLVWUDWRUV
UHSRUWHG� H[WRUWLRQ� RI� RLO� WD[� �IURP� WKH� SRRU�� DQG� WZR
\HDUV�ODWHU�WKH�VDPH�FDXVH�WULJJHUHG�FLWL]HQV¤�XSULVLQJV�LQ
.RSHU��60��������������������������������%XW�LW�ZDV�QRW
XQWLO� ����� WKDW� WKH� SRGHVWj� RI� .RSHU�� =XDQ� *DEULHOH
&RQWDULQL� LVVXHG� D� GHFUHH� SURKLELWLQJ� WR� UDLVH� WD[HV� E\
PRUH� WKDQ����KLJKHU� WKDQ� GHILQHG�� 7D[� FROOHFWRUV� KDG

EHHQ�GHPDQGLQJ�WULEXWHV�E\�DV�PXFK�DV�����KLJKHU���D
ULFHYHU� LQ� UHFRJQL]LRQH�GHOOH� ORUR� IDWLFKH�GXFDWL� VHL�SHU
FHQWR��GDOOL�GLHFL��FKH�DQWHFHGHQWHPHQWH�HUDQR�FRQVXHWL
LQ� VLPLOL� RFFDVLRQL� FRQWULEXLUJOL����5HO��� ������� DQG� LQ
������60��WKHUH�ZDV�D�OHJDO�SURFHVV�DJDLQVW�LUUHJXODULWLHV
FRQFHUQLQJ�WKH�RLO�WD[�FROOHFWLRQ�

1HYHUWKHOHVV��WKLV�V\VWHP�RI�WD[�FROOHFWLRQ�VXLWHG�WKH
DXWKRULWLHV� ZHOO�� ZKLFK� LV� SURYHQ� E\� GRFXPHQWV� H[�
SUHVVLQJ� GLVDSSRLQWPHQW� LI� WKLV� RU� WKDW� WD[� IDLOHG� WR� EH
UDLVHG�� :KLOVW� LQ� WKH� ODWH� PHGLHYDO� SHULRG� VRPH� WD[HV
ZHUH� OHDVHG� RU� JLYHQ� DV� DFNQRZOHGJHPHQWV� �JUDWLH�� IRU
FHUWDLQ�VHUYLFHV��RQ�WKH�YHUJH�RI�WKH�PRGHUQ�SHULRG�WD[HV
ZHUH� OHDVHG� RXW� WR� WKH� KLJKHVW� ELGGHU�� ,Q� FDVH� D� WD[
IDLOHG� WR� EH� OHDVHG�� RWKHU� PHWKRGV� ZHUH� XVHG�� 2FFXU�
UHQFHV�WKDW�D�WD[�ZDV�QRW�FROOHFWHG�EHFDXVH�RI�VKRUWDJH
RI� WD[�FROOHFWRUV�ZHUH� UDUH�� WKRXJK�QRW� QRQ�H[LVWHQW�� ,Q
������ IRU� H[DPSOH�� WKH� SRGHVWj� DQG� FDSWDLQ� RI� .RSHU
�5HO��� ������ FRPSODLQHG� WKDW� WKH� WD[� RQ� QRWDU\� GRFX�
PHQWV� �GD]LR� LVWUXPHQWL� H� WHVWDPHQWL��� RQH� RI� WKH�PRVW
LPSRUWDQW� WD[HV� RI� WKH� UHYHQXH� RIILFH�� IDLOHG� WR� EH� FRO�
OHFWHG�� $IWHU� IRU� VRPH� WLPH� LQ� .RSHU� WKH� WD[� RQ� EUHDG
IDLOHG�WR�EH�UDLVHG��ZRPHQ�EDNHUV��SDQQLFRJROH��EHFDPH
OLDEOH� WR� SD\� WD[HV� LQ� DFFRUGDQFH� ZLWK� WKH� TXDQWLW\� RI
EUHDG� EDNHG� �60�� ������ ���� ����� ,Q� RWKHU� FDVHV� D� WD[
FROOHFWLRQ�VXSHUYLVRU�ZDV�DSSRLQWHG��7KXV�� LQ������ WKH
SRGHVWj� RI� .RSHU� DSSRLQWHG� WKH� *RYHUQDWRU�� FKRVHQ
DPRQJ�FRPPRQHUV� IRU�KLV� JRRG� UHSXWDWLRQ�DQG� H[SHUL�
HQFH�� WR� RYHUVHH� WKH� WD[� OHYLHG� RQ� FRPPXQDO� ILVKLQJ
JURXQGV��SDOXGL���60�����������������,Q�VXFK�FDVHV�WD[HV
PRVW� RIWHQ� FDPH� XQGHU� WKH� MXULVGLFWLRQ� RI� D� VWDWH��� RU
FRPPXQDO� RIILFLDO� ��SHU� FRQWR� SXEEOLFR��� 5HO��� ������
+RZHYHU��ZLWK�KLV� VDODU\�EHLQJ�DVVXUHG�DQG�RWKHU�REOL�
JDWLRQV�WR�IXOILO��KH�ZDV�QRW�PRWLYDWHG�IRU�WD[�FROOHFWLRQ�

7D[�FROOHFWRUV�ZHUH�DOVR�REOLJHG� WR�PHHW�SURYLVLRQV
DERXW�PHWKRGV�RI�SD\PHQW�IRU�WD[HV�OHDVHG�DQG�ZLWK�WKDW
WD[� FROOHFWLRQ�� ZKLFK� VRPHWLPHV� \LHOGHG� D� JRRG� DQG
VRPHWLPHV�D�PRGHVW�SURILW��,Q�SHULRGV�RI�IDPLQH�RU�SRRU
KDUYHVWV��ZDUV�RU�HSLGHPLFV�WD[�OHDVH�ZDV�DQ�H[WUHPHO\
GDQJHURXV� SXUVXLW�� ,Q� WKHVH� FDVHV� OHDVHV� RI� WKH� VDPH
WD[HV�ZHUH� SURORQJHG� IRU� ORQJ� SHULRGV� RI� WLPH� RU� SD\�
PHQW� LQ� \HDUO\� LQVWDOPHQWV� ZDV� JUDQWHG�� PDQ\� WLPHV
ERWK�

$Q�H[DPSOH�RI�WKLV�LV�9LQFLJXHUUD�/XJQDQ�IURP�.RSHU
ZKR�LQ�WKH�\HDU������GXH�WR�ZDU�DQG�WKH�SURKLELWHG�RU�
JDQLVDWLRQ� RI� WKH� 5LÌDQD� IDLU�� GLG� QRW� PDQDJH� WR� UDLVH
����OLUH�IRU�WKH�OHDVH�RI�FHUWDLQ�WD[HV��+H�ZDV�DOORZHG�WR
VHWWOH�WKH�GHEW�ZLWKLQ�WKUHH�\HDUV��DQG�RQ�WRS�RI� WKDW�KH
ZDV� H[HPSWHG� IURP� WKH� SD\PHQW� RI� ��� GXFDWV�� �D� VXP
HTXDO� WR� WKH� ORVV� KH� VXIIHUHG� GXH� WR� WKH� SURKLELWHG� RU�
JDQLVDWLRQ�RI� WKH� IDLU�� �60���������������P�Y���� ,Q�����

� &KDQFHOORU�WR�SRGHVWj�DQG�FDSWDLQ�RI�.RSHU�ZDV�HQWLWOHG�WR���VROLGL�IRU�HYHU\�FRYHULQJ�OHWWHU����GXFDW�IRU�UHFHLSWV�RI�WD[HV�FROOHFWHG�LQ
.RSHU����OLUH�IRU�UHFHLSWV�RI�WD[HV�LPSRVHG�RQ�PHDW��VDOW�DQG�WKH�WD[��PXGH���GDWLL�PXWH�SRQWLV�����OLUH�IRU�WD[HV�RQ�PLOOV�����VROLGL�IRU
ILVK�VKRSV�DQG�VKRSV�VHOOLQJ�RLO��FKHHVH��VDOW�PHDW�DQG�IDW��DQG����VROLGL�IRU�UHFHLSWV�RI�DQ\�RWKHU�WD[�OHYLHG��67.3��������

�� ,Q�WKH�\HDU�������5HO����IRU�H[DPSOH��DIWHU�LW�IDLOHG�WR�EH�FROOHFWHG��WKH�9HQHWLDQ�VWDWH�RIILFH�WRRN�D�OHDVH�RQ�WKH�WD[�RQ�WDQQHG�DQLPDO
VNLQ��'$3'��
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*LRYDQQL�$QWRQLR�GD�6DO� IURP�.RSHU��ZKR�LQ�WKH�SUHYL�
RXV�\HDU�WRRN�RQ�WKH�OHDVH�WD[�RQ�WDYHUQV�RXWVLGH�WKH�FLW\
�GD]LR�GHOOH�WDYHUQH�IDEEULFDWH�IXRUL�GL�TXHOOD�FLWWi���ZDV
DOORZHG� WR�SRVWSRQH� WKH�SD\PHQW�RI����� OLUH�KH�ZRXOG
KDYH� KDG� WR� SD\� LQWR� WKH� UHYHQXH� RIILFH�� EHFDXVH� WKH
5LÌDQD�IDLU�GLG�QRW�WDNH�SODFH��60������������������8QWLO
WKH� IUHH� IDLU� ZDV� HVWDEOLVKHG� DJDLQ� LQ� ������ WKH� .RSHU
UHJLRQ� KDG� ODFNHG� WKLV� YHU\� LPSRUWDQW� DFWLYLW\�� 'RFX�
PHQWV�PHQWLRQ�WKH�IDLU�DV�HDUO\�DV�WKH�VHFRQG�KDOI�RI�WKH
��WK�FHQWXU\��67.3���������60L���������������DQG�ZKLFK
ILUVW� WRRN� SODFH� QHDU� WKH� VRXUFH� RI� WKH� ULYHU� 5LÌDQD� �LQ
FDSXW� 5LVLDQL�� QHDU� 6W� 0DU\¤V� FKXUFK� �'DURYHF�� �����
����

,Q������FRPPHUFLDO� URXWHV�ZHUH�FORVHG� IRU� VDQLWDU\
UHDVRQV�DQG�DV�D�FRQVHTXHQFH�WUDGH�ZDV�PDGH�LPSRVVL�
EOH��WKDW�LV�ZK\�*LR��%DWWD�2PEUHOOD��OHDVHKROGHU�RI�WKH
ZLQH� WD[�� ZDV� H[HPSWHG� IURP� SD\LQJ� KLV� GHEW� IRU� WKDW
SHULRG�RI�WLPH��60�����������������$W�WKH�HQG�RI�WKH���WK

DQG� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXULHV� WKH� 2PEUHOODV
ZHUH�RQH�RI�WKH�PRVW�DFWLYH�IDPLOLHV�LQ�WDNLQJ�RXW�OHDVHV
RI�YDULRXV�.RSHU� WD[HV��$V� HDUO\� DV������� D�PHPEHU�RI
WKLV�IDPLO\�UDQ�DV�D�FDQGLGDWH�IRU�WKH�OHDVH�RI�WKH�RLO�WD[
�65�� ������ ���� ������ LQ� ����� 3LHWUR� 2PEUHOOD� IRU� WKH
ZLQH� UHWDLO� WD[� �9LQR� D� VSLQD�� �60�� ������ ���� ����� *LR�
%DWWLVWD�2PEUHOOD� IRU� WKH� �EH]]R�SHU�RUQD�GHO� YLQR�� WD[
�60�����������������7KH�ODWWHU�DOVR�WRRN�D�OHDVH�RQ�WKH�WD[
OHYLHG�RQ�EXWFKHULHV�DQG�IDW���LQ�.RSHU�YLOODJHV�IRU�D�SH�
ULRG� RI� �� \HDUV� �GHOOD� JUDVVD� H� EHFFDULH� GHOOH� YLOOH�� IRU
������ OLUH��E\������� OLUH�KLJKHU� WKDQ� WKH�SUHYLRXV� OHDVH
�60�� ������ ���� ������ ,Q� ����� *LR�� %DWWD� 2PEUHOOD� DF�
TXLUHG� WKH� WD[� RQ� QRWDU\� DFWV�� WDYHUQV� RXWVLGH� WKH� FLW\�
DQG�PLOOV��LVWUXPHQWL�WHVWDPHQWL��RVWHULH�GL�IXRUL�H�PROLQL�
IRU�������� OLUH� IRU�D�SHULRG�RI���\HDUV� �60�������������
P�Y����,Q������0DWWHR�2PEUHOOD�WRRN�RXW�OHDVHV�RQ�WD[HV
OHYLHG�RQ�EUHDG��QRWDU\� DFWV� DQG� WDYHUQV� LQ� YLOODJHV� IRU
WKH� DPRXQW� RI� ������ OLUH� �GDFLR� SDQH�� LVWUXPHQWL� WHVWD�
PHQWL�LQ�RVWHULH�GHOOH�YLOOH��60����������������

$� UHDVRQ� IRU� D� SRVWSRQHPHQW� RI� WD[� OHDVH� SD\PHQW
FRXOG�DOVR�EH�JRRG�UHIHUHQFHV��IRU�H[DPSOH��LQ�WKH�FDVH
RI� 1D]DULR� IURP� .RSHU� �GL� &DSRGLVWULD��� ZKRVH� GHEW
RULJLQDWLQJ�IURP�WKH�ILVK�WD[�OHDVH�DPRXQWHG�WR�����OLUH�
EXW�XSRQ� WKH� UHFRPPHQGDWLRQ�RI� WKH�SRGHVWj�RI�.RSHU
KH�ZDV�DOORZHG�WR�VHWWOH�KLV�GHEW�LQ���\HDUO\�LQVWDOPHQWV
�60����������������

+RZHYHU�� QRW� DOO� GHEWRUV�ZHUH� ORRNHG� DW�ZLWK� D� ID�
YRXUDEOH� H\H�� ,Q������2WWDYLR�3ROD� DV�RQH�RI� WKH� UHIH�
UHHV� IRU� WKH� ZLQH� ERWWOLQJ� WD[� �LPERWWDGXUD� YLQL�� RZHG
������OLUH�WR�WKH�VWDWH��:LWK�UHJDUG�WR�KLV�QXPHURXV�IDP�
LO\� DQG� D� JHQHUDO� VWDWH� RI� SRYHUW\� KH� ZDV� DOORZHG� WR
FRPSHQVDWH� IRU� WKH� GHEW� ZLWK� KLV� VDOW� �60�� ������ ���
������$�FHUWDLQ�=DQHVLQL��RQ�WKH�RWKHU�KDQG��ZDV�LPSULV�

RQHG�DQG�VHQW�WR�D�JDOOH\�IRU�KDYLQJ�DSSURSULDWHG������
OLUH�IURP�WKH�OLWWOH�RLO�WD[�OHDVH��65��������������P��Y���

,Q�VRPH�FDVHV�WKH�FRPPXQH�SURYHG�WR�EH�D�PRUH�HI�
ILFLHQW� WD[� FROOHFWRU�� ,Q� ������ IRU� H[DPSOH�� WKH� .RSHU
DGPLQLVWUDWRU� SULGHG� KLPVHOI� RQ� KDYLQJ� ILOOHG� XS� WKH
FRPPXQDO� WUHDVXU\�ZLWK� WD[HV� OHYLHG� RQ� VDOW� DQG� ILQHV
ZKLFK�KDG�EHHQ�SUHYLRXVO\�OHDVHG�RXW�EXW�WD[�FROOHFWRUV
KDG�QRW�VHWWOHG�WKHP�IRU�\HDUV��5HO�������������

$SDUW� IURP� WKDW� WD[� FROOHFWRUV� ZHUH� DOVR� LPSRVHG
RWKHU� �VRFLDO�� REOLJDWLRQV� VXFK� DV� D� WULEXWH� LQ� FDQGOHV
�WRUFLD� GL� FHUD�� JLIWHG� WR� WKH� IUDWHUQLW\� �DOOD� VFXROD� GHO
YHQHUDELOH��RI�WKHLU�WRZQ¤V�FDWKHGUDO��60���������������

7KH�HFRQRPLF�VWUXFWXUH�RI� WKDW� WLPH�VDZ� WD[�FROOHF�
WRUV�DV�RQH�RI�LWV�LQGLVSHQVDEOH�XQLWV�DQG�WKH\�ZHUH�SUH�
VHQW� ZKHUHYHU� WKHUH� ZDV� DQ\� HFRQRPLF� DFWLYLW\�� 7KH\
FRXOG� EH� ERWK� SURPRWHUV� DQG� REVWUXFWHUV� RI� HFRQRPLF
GHYHORSPHQW� RI� GLIIHUHQW� EUDQFKHV� EXW�ZKDW� ERUH�PRVW
LPSRUWDQFH�IRU�WKH�DXWKRULWLHV�ZDV�WKDW�WKH\�KDG�DQG�H[�
HUFLVHG� OLPLWOHVV� VXSHUYLVLRQ� RI� DOO� DFWLYLWLHV��:LWKRXW� D
WD[� FROOHFWRU¤V� SHUPLVVLRQ� QRERG\� FRXOG�� IRU� H[DPSOH�
JLYH��JLIW�� VHOO�RU�DOLHQDWH� LQ�DQ\�ZD\� WKH� VDOW�SURGXFHG
�67.3�� ��� ���� 673,�� ������ 6LPLODU� UHVWULFWLRQV� ZHUH� LP�
SRVHG�RQ�RWKHU� WD[HG�SURGXFWV�� GHSHQGLQJ� RQ� WKH� VSH�
FLILFV� RI� YDULRXV� SURGXFWLRQ� DQG� FRPPHUFLDO� DFWLYLWLHV�
7KH�RQO\�H[FHSWLRQ�� WKH�GRPDLQ�RI�FRPPXQDO�RIILFLDOV�
PRVWO\�IRQWLFDUL��ZDV�WKH�VXSSO\�RI�JUDLQ�ZKLFK�ZDV�XQ�
GHU�WKH�MXULVGLFWLRQ�RI�FRPPXQDO�JUDLQ�FKDPEHUV��&ROOH�
JLR� GHOOH�%LDYH� RU�%LDGH���ZKLFK�PDQ\� OLWHUDU\� VRXUFHV
SXW� VLGH� E\� VLGH� ZLWK� FRPPXQDO� �PLQRU� FRXQFLOV��� LQ�
KHULWHG�IURP�WKH�GHYHORSHG�0LGGOH�$JHV�

:KHQ� \HDUO\� RU� ORQJ�WHUP� FRQWUDFWXDO� REOLJDWLRQV
H[SLUHG��DXFWLRQV�RI�WD[�OHDVHV�ZHUH�XVXDOO\�KHOG�LQ�PX�
QLFLSDO�ORGJHV�RI�LQGLYLGXDO�,VWULDQ�WRZQV��7D[�FROOHFWLRQ
DQG�DGPLQLVWUDWLRQ��FRQGXWWRUH�GHL�GD]L��ZDV�JUDQWHG�WR
WKH� KLJKHVW� ELGGHU�� ,Q� FRPSOLDQFH� ZLWK� D� 9HQHWLDQ
PRQHWDU\� RIILFH� SURYLVLRQ� �'HSXWDWL�� HG� $JJLRQWL� VRSUD
OD�3URYLVLRQ�GHO�'HQDUR�3XEEOLFR��LVVXHG�LQ�������3$.�
3$��6WDPSDWL�����HLJKW�PRQWKV�SULRU�WR�WKH�H[SLU\�RI�D�WD[
OHDVH�� DQ� DXFWLRQ� KDG� WR� EH� FDOOHG�� 7KH� SURYLVLRQ�ZDV
YDOLG�IRU�DOO�WD[HV�ZKLFK�H[FHHGHG�WKH�YDOXH�RI�����OLUH
����GXFDWV��SHU�\HDU��$XFWLRQV�ZHUH�KHOG�RQ� WKUHH�FRQ�
VHFXWLYH�6XQGD\V��DQG�RQO\�RQ�WKH�ODVW�6XQGD\�FRXOG�WKH
OHDVH�EH�JUDQWHG�WR�WKH�KLJKHVW�ELGGHU��$OO�DXFWLRQV�KDG
WR�EH�KHOG�DORXG��DQG�WKH�OHDVH�KDG�WR�EH�DW� OHDVW� WKUHH
DQG�DW�PRVW�ILYH�\HDUV�ORQJ��,Q�WKDW�SHULRG��WKH�ODWWHU�ZDV
RQO\� YDOLG� IRU� FRPPXQDO� WD[� OHDVHV� DQG� DOWKRXJK� WKH
SURYLVLRQ� VWDWHG�DERYH�� HPSKDVLVHV� WKDW� WKHVH�ZHUH� WKH
XVXDO� PHWKRGV� RI� OHDVLQJ� RXW� DQG� PDQDJLQJ� WD[HV�� DO�
WKRXJK�WKHVH�YDULHG�FRQVLGHUDEO\�WKURXJKRXW�WKH�FHQWX�
ULHV�

�� $SDUW�IURP�IDW��RLO��EXWWHU�DQG�FKHHVHV�WKLV�WD[�FRPSULVHV�DOO�GULHG�PHDW�SUR GXFWV�
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5(*,21$/�5(9(18(�2)),&(

6RRQ�DIWHU�WKH�9HQHWLDQ�GRPDLQ�H[WHQGHG�RYHU�QRUWK�
ZHVWHUQ� ,VWULD��D�FHQWUDO� UHJLRQDO� UHYHQXH�RIILFH�ZDV�HV�
WDEOLVKHG�LQ�.RSHU��KHDGHG�E\�WKH�FRXQFLOORU�DQG� WUHDV�
XUHU� RU� FDPHUOHQJR� �FRQVLOLDULXV� HW� FDPHUDULXV� -XVWLQR�
SROLV�����HOHFWHG�LQ�WKH�9HQHWLDQ�*UHDW�&RXQFLO�ZLWK�WKH
VDPH� SURFHGXUH� IRU� WKH� HOHFWLRQ� RI� WKH� ,VWULDQ� SRGHVWj�
:LWK� WKH�H[FHSWLRQ�RI� WKH�SRGHVWj�DQG� WUHDVXUHU�RI�.R�
SHU�� ERWK� HOHFWHG� DPRQJ� IRXU� FDQGLGDWHV�� RWKHU� ,VWULDQ
SRGHVWj�DQG�WUHDVXUHUV�KDG�RQO\�WR�UXQ�DJDLQVW�RQH�FDQ�
GLGDWH�

6WDUWLQJ� WKHLU� WHUP� RI� RIILFH�� WKH� GRJH� KDQGHG� WKHP
WKH� VR�FDOOHG� FRPPLVVLRQV� �FRPPLVVLRQL���� ZKLFK� GH�
ILQHG�WKHLU�ULJKWV�DQG�REOLJDWLRQV����ZLWK�WKHLU�PDLQ�REOL�
JDWLRQ�EHLQJ�WD[�FROOHFWLRQ��)RU�.RSHU��WKH�HVWDEOLVKPHQW
RI� D� FHQWUDO� ILVFDO�ERG\�� DSDUW� IURP� WKH� DSSRLQWPHQW� RI
DGPLQLVWUDWRUV� ZLWK� WKH� WLWOH� RI� SRGHVWj� DQG� FDSWDLQ�
ZKLFK� LQ� WKH� 9HQHWLDQ� 5HSXEOLF�� ZDV� RQO\� XVXDOO\
DZDUGHG� WR� DGPLQLVWUDWRUV� RI� UHJLRQDO� FDSLWDOV� �H�J�
8GLQH��� UHSUHVHQWHG�RQH�RI� WKH�PRVW� LPSRUWDQW� VWHSV� WR
EH� PDGH� WRZDUGV� DFTXLULQJ� WKH� VWDWXV� RI� D� UHJLRQDO
FDSLWDO�� ZKLFK�ZDV� IRUPDOLVHG� LQ� ����� ZLWK� WKH� HVWDE�
OLVKPHQW�RI� WKH�FRXUW�RI� DSSHDO��2WKHU�ZD\V� OHDGLQJ� WR
WKH�DFTXLVLWLRQ�RI�WKLV�VWDWXV��LQWHUUXSWHG�IRU�VHYHUDO�GHF�
DGHV� E\� WKH�.RSHU� XSULVLQJV� LQ� WKH� \HDU� ������ZDV� WKH
SULYLOHJH�RI�WKH�ULJKW�WR�DSSRLQW�.RSHU�FLWL]HQV��DV�DQ�H[�
SUHVVLRQ�RI�JUDWLWXGH��JUDWLD��IRU�WKHLU�H[HUWLRQV��IRU�SRVL�
WLRQV�RI�SRGHVWj�RI�%X]HW��2SUWDOM��'YLJUDG�DQG�%XMH� LQ
����� �67.3�������������� L�H�� LPPHGLDWHO\� DIWHU� WKH� FRQ�
TXHVW� RI� WKHVH� WRZQV�� 0RUHRYHU�� LQ� ����� .RSHU� ZDV
JUDQWHG�WKH�ULJKW� WR�FKRRVH� WKH� WUHDVXUHU�DPRQJ� LWV�FLWL�
]HQV�� %HIRUH� WKLV� DFNQRZOHGJHPHQW�� WKH� UHJLRQDO� WUHDV�
XU\� KDG� DOUHDG\�EHHQ�PDQDJHG�E\� WZR� .RSHU� FLWL]HQV�
$QWRQLR� ,QJDOGHR�DQG�&KULVWRIRUR�GH�6HUHQLV��7KH\�KDG
EHHQ� DSSRLQWHG� WR� WKHVH� SRVLWLRQV� IRU� KDYLQJ� UHQGHUHG
VHUYLFHV� WR� WKH�9HQHWLDQ�5HSXEOLF��ZKLFK�ZDV�FRPPRQ
SUDFWLFH� HVSHFLDOO\� XQWLO� WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQ�
WXU\����,Q������WKHLU�SULYLOHJH�ZDV�DEROLVKHG�E\�D�GRJH¤V
HGLFW��DQG�LQVWHDG�D�UHJXODWLRQ�ZDV�HQDFWHG�GHILQLQJ�WKDW
WKH�SRGHVWj�DQG�FDSWDLQ�RI�.RSHU�HDFK�\HDU��IROORZLQJ�D
SURSRVDO�RI�PHPEHUV�RI�WKH�.RSHU�*UHDW�&RXQFLO��VKRXOG
DSSRLQW� RQH� RI� LWV� PHPEHUV� WR� WKH� RIILFH� RI� WUHDVXUHU�
+RZHYHU�� VLPLODUO\� WR� WKH� SRVLWLRQ� RI� SRGHVWj� LQ� WKH
DERYH�PHQWLRQHG� ,VWULDQ� ORFDOLWLHV�� RQO\� D� UHVSHFWDEOH
.RSHU� FRXQFLOORU� FRXOG�DSSO\� IRU� WKLV� SRVLWLRQ�� )XUWKHU�

PRUH��WKHUH�ZHUH�VRPH�FRQGLWLRQV�WR�EH�PHW��KH�ZDV�QRW
DOORZHG�WR�EH�D�GHEWRU�RI�WKH�9HQHWLDQ�5HSXEOLF��KH�KDG
WR� EH� DEOH� WR� ZULWH�� DQG� KH� KDG� WR� SUHVHQW� JXDUDQWHHV
�ERQDP� ILGHLXVVLRQHP���� LQ� WKH� DPRXQW� RI� ���� GXFDWV
IRU� WKH�RIILFH�RI�SRGHVWj��DQG�DV�PDQ\�DV�������GXFDWV
IRU�WKH�RIILFH�RI�WUHDVXUHU��+RZHYHU��DIWHU�KLV�WHUP�RI�RI�
ILFH� KDG� H[SLUHG�� IRU� D� SHULRG� RI� WKUHH� \HDUV� WKH� DS�
SRLQWHG� WUHDVXUHU� RU� SRGHVWj� GLG� QRW� KDYH� WKH� ULJKW� WR
VWDQG�IRU�UH�HOHFWLRQ�HLWKHU�IRU�WKH�VDPH�SRVLWLRQ�RU�WKDW
RI�UHFWRU�LQ�RQH�RI� WKH�ORFDOLWLHV�PHQWLRQHG��2QH�RI� WKH
SXUSRVHV�RI�WKH�GRJH¤V�HGLFW�DOVR�ZDV�WR�JUDQW�DOO�.RSHU
FRXQFLOORUV�WKH�SRVVLELOLW\�WR�DVFHQG�WR�WKHVH�SUHVWLJLRXV
SRVLWLRQV� �67.3�� ��� ��� ����������ZKLFK� QRW� RQO\� UHSUH�
VHQWHG� RQH� RI� WKH�ZD\V� WR� DFTXLUH� D�ZHOO�SDLG� MRE� EXW
DOVR�SUHVWLJH�IRU�WKH�KLJKHVW�VRFLDO�FODVV��.RSHU�FLWL]HQV�
PHPEHUV�RI�WKH�FRPPXQDO�FRXQFLO��FRXOG�WKHUHIRUH�UXQ
IRU�SRVLWLRQV�RI�ORFDO�RIILFLDOV�DQG�FHQWUDO�SRVLWLRQV�LQ�WKH
UHJLRQ�DV�ZHOO��ZKLFK�ZHUH�RWKHUZLVH�H[FOXVLYH�GRPDLQV
RI�VHOHFWHG�9HQHWLDQV�

,I� WKLV� VWDWH� RI� DIIDLUV�ZDV� DGYDQWDJHRXV� IRU� WKH� FLWL�
]HQU\�RI�.RSHU��LW¤V�DQRWKHU�LVVXH��,Q�.RSHU��WKH�PDMRULW\
RI� WD[HV� IORZHG� LQWR� WKH� UHYHQXH� RIILFH�� L�H�� UHJLRQDO
�9HQHWLDQ��� RIILFH�� DQG� WKH�PLQRULW\� LQWR� WKH� FRPPXQDO
WUHDVXU\�ZKRVH�PDLQ�REOLJDWLRQ�ZDV�WR�SURFXUH�IXQGV�IRU
WKH� GHYHORSPHQW� RI� WKH� FRPPXQDO� LQIUDVWUXFWXUH� �URDG�
EULGJHV� DQG� EXLOGLQJ� UHSDLUV�� DQG� IRU� WKH� HFRQRPLF
QHHGV�RI� WKH�FLW\��0RVW�RI� WKH� LQFRPH�FROOHFWHG�E\� WKH
UHYHQXH�RIILFH��RQ� WKH�RWKHU�KDQG��ZDV�XVHG� WR� ILQDQFH
WKH�DGPLQLVWUDWLYH�DSSDUDWXV��QRW�RQO\�LQ�.RSHU�EXW�DOVR
LQ� WKH�ZKROH� UHJLRQ�XQGHU�9HQHWLDQ� UXOH�� 7KH� VLWXDWLRQ
LQ�3LUDQ�ZDV�GLIIHUHQW��ZKHUH�UHYHQXH�IURP�WD[HV� OHYLHG
RQ�WKH�SURGXFWLRQ�RI�VDOW�DQG�ILVKHU\�DV�ZHOO�DV�RWKHU�DF�
WLYLWLHV� ZDV� FROOHFWHG� E\� WKH� FRPPXQDO� WUHDVXU\� DQG
XVHG� IRU� FRPPXQDO�QHHGV��7KXV��ZLWKLQ� WKH� IUDPHZRUN
RI� WKH�JHQHUDO� ,VWULDQ�VLWXDWLRQ��3LUDQ�ZDV�FRQVLGHUHG� WR
EH�D�ULFK�DQG�IORXULVKLQJ�WRZQ��DQG�.RSHU��WKH�DGPLQLV�
WUDWLYH�FHQWUH��ZKLFK�FRXOG�DOVR�EH�VDLG�WR�EH�D�EXUHDX�
FUDWLF�WRZQ�

.RSHU�ZDV�FRQVLGHUHG�DV�VXFK�DOVR�E\�WKH�9HQHWLDQV�
VHHLQJ� LW� DV� DQ� H[FHOOHQW� RSSRUWXQLW\� IRU� SURYLGLQJ
ZRUNLQJ�SODFHV� IRU� WKHLU�QREOHPHQ��7KDW� LV�ZK\��JHQHU�
DOO\�VSHDNLQJ��.RSHU�ZDV�EHWWHU�SURYLGHG�IRU�WKDQ�3LUDQ�
GHVSLWH� WKH� IDFW� WKDW� LW� FRXOG�FRXQW�RQ� OHVVHU�EXGJHWDU\
PHDQV��:LWK� WKH� HVWDEOLVKPHQW� RI� WKH� SUHYLRXVO\� PHQ�
WLRQHG�FRXUW�RI�DSSHDO�� WKH�9HQHWLDQV�JUDQWHG�ZHOO�SDLG
SRVLWLRQV� WR�DW� OHDVW� WZR�FRQVLJOLHUL��ZKR�DSDUW� IURP� MX�

�� $69��6HJUHWDULR�DOOH�9RFL��8QLYHUVL��0LVWL���%��������������������
�� )RU�FRPPLVVLRQV�WR�,VWULDQ�UHFWRUV�ZKHQ�VWDUWLQJ�WKHLU�WHUPV�RI�RIILFH��F�I��%HQXVVL¤V�WUHDWLVH������� �
�� &RPPLVVLRQH�GHO�GRJH�$QGUHD�'DQGROR�DL�&RQVLJOLHUL�GL�&DSRGLVWULD�����������$69��6HQDWR��&RPPLVVLRQL�DL�5HWWRUL�HG�$OWUH�&DULFKH

�,QYHQWRU\�Q�R������LQ�WKH�ILUVW�WZR�HQYHORSHV�FRUUHVSRQGLQJ�WR�LQY�������ZKDW�QHHGV�WR�EH�RUGHUHG��&ROOHJLR�&RPPLVVLRQL��)RUPXO D�
UL����5HWW��%�����Q�R�����&�I��$69��0&�

�� 8QWLO� WKH� HPHUJHQFH� DQG� HPSRZHUPHQW� RI� WKH� UDWKHU� ROLJDUFKLF� DQG� UHSUHVVLYH�&RXQFLO� RI� 7HQ�EH\RQG�GRXEW� WKH�PRVW� LPSRUWDQW
PDJLVWHULDO�ERG\�LQ�WKH�9HQHWLDQ�5HSXEOLF��DW�WKH�HQG�RI�WKH��� WK�FHQWXU\��0DUDQLQL��������DFWV�LVVXHG�E\�WKH�9HQHWLDQ�*UHDW�&RXQFLO
ZLWQHVV�D�QXPEHU�RI�VR�FDOOHG� JUDWLH�� L�H��FRQIHUHQFHV�RI� OLIHORQJ�IXQFWLRQV�WR� LQGLYLGXDOV� LQ�H[FKDQJH�IRU�FHUWDLQ�H[HUWLRQV� LQ�FR P�
PHUFH��PLOLWDU\�VHUYLFH��HWF�

�� /DWHU�WKH�WHUP�SLH]]DULD��SLHJJDULD�ZDV�XVHG�IRU�WKHVH�JXDUDQWHHV��F�I��%RHULR��������
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GLFLDO�GXWLHV� VKDUHG� WKH� ���PRQWK� WHUP�RI� RIILFH� RI� WKH
PDQDJHPHQW� RI� WKH� UHYHQXH� RIILFH� �/HJJL�� ������� $OO
PRQH\�FROOHFWHG�LQ� LW�KDG� WR�SDVV� WKURXJK� WKH�KDQGV�RI
WKH� YLFH�WD[� FROOHFWRU� �9LFH�&ROOHWWRUH���ZKLOH� RUGHUV� WR
SD\� ZHUH� VLJQHG� E\� WKH� SRGHVWj� �5HO��� ������ ��� ����
1RWZLWKVWDQGLQJ� WKHVH�PHDVXUHV�� QXPHURXV� UHJXODWLRQV
ZHUH� QRW� REVHUYHG� DQG� LUUHJXODULWLHV� DQG� IUDXGV� ZHUH
FRPPLWWHG��,Q�������IRU�H[DPSOH�� WKH�SRGHVWj�DQG�FDS�
WDLQ�RI�.RSHU�UHSRUWHG�WKDW�LQ�FRQQHFWLRQ�ZLWK�WKH�UHYH�
QXH�RIILFH�KH�KDG�WR�SRLQW�RXW�DW�OHDVW�IRXU�LVVXHV�
�� (YHQ� LI�� IRU� WRXUV� RI� LQVSHFWLRQ� �FDYDOFDWH�� UHFWRUV

VKRXOG� KDYH� EHHQ� JUDQWHG� GDLO\� DOORZDQFHV� RI� �
GXFDWV��WKH\�ZHUH�SDLG�IURP����WR����GXFDWV��WKH�SR�
GHVWj�KLPVHOI�DIWHU�KLV�ILUVW�WRXU�ZDV�SDLG����OLUH������
GXFDW�� EXW� DIWHU� FRQVXOWLQJ� WKH� GHFUHH�� KH�ZDV� FRQ�
WHQWHG�ZLWK���GXFDWV�

�� &RXQFLOORUV� GHPDQGHG� FRYHU� IRU� FHUWDLQ� H[SHQVHV
IURP�WKH��WHQWK�IRU�RIILFHV��LWHP��GHOOD�GHFLPD�GL�RIIL�
FLM��HYHQ� WKRXJK� WKH�9HQHWLDQ�&DPHUOHQJDULH�GL�&R�
PXQ� KDG� DOUHDG\� FRYHUHG� WKHVH� H[SHQVHV�� 7KLV� UH�
TXLUHG�DQ�DGGLWLRQDO�\HDUO\�VXP�RI�����GXFDWV� IURP
WKH�VWDWH�EXGJHW�

�� ,Q�FRPSOLDQFH�ZLWK�D� FRPPLVVLRQ� �FRPPLVVLRQ�� WKH
SRGHVWj� VKRXOG� KDYH� EHHQ� JUDQWHG� ��� GXFDWV� IRU
HYHU\� WULS� WR� KLV� GXWLHV� DQG� EDFN� �WR� 9HQLFH� DQG
EDFN��DXWKRU¤V�QRWH��� ,Q�WKH�ODVW� WZR�\HDUV��KRZHYHU�
WKH\�FKDUJHG����GXFDWV�����GXFDWV�HDFK�ZD\��ZKLFK
ZDV� DOVR� JUDQWHG� WR� FRXQFLOORUV�� 7KLV� DFFRXQWHG� IRU
DGGLWLRQDO� ��� GXFDWV� HYHU\� ���PRQWKV�� WKH� SRGHVWj
KDG�WKLV�UHJXODWHG�DQG�UHJLVWHUHG�

�� )RU� H[WUDRUGLQDU\� FRVWV� �XVXDOO\� WUDYHO�� RQO\�EROOHWWH
DQG�QRW�SROLFLHV�ZHUH�LVVXHG��WKH�SRGHVWj�GHFUHHG�D
SURKLELWLRQ�RI�WKH�LVVXH�RI�EROOHWWH�LI�WKH�SROLFLHV�KDG
QRW�EHHQ�UHFRUGHG�EHIRUHKDQG�
7KH�UHSRUW�ZDV�XQGRXEWHGO\�ZULWWHQ�DV�D�UHVSRQVH�WR

KLV� SUHGHFHVVRU¤V� UHYLVLRQ� SURSRVDO�� LQ� ZKLFK� LW� ZDV
SRLQWHG�RXW�WKDW�PDQ\�WD[�GHEWRUV�OHDVHG�UHDO�HVWDWH� LQ�
VWHDG�RI�SD\LQJ�RII�GHEWV�ZLWK�PRQH\�DQG�WKHQ�WKH�WUHDV�
XU\�VROG�RU�OHDVHG�EDFN�WKH�VDPH�UHDO�HVWDWH�WR�WKH�VDPH
GHEWRUV��+HQFH��SURSHUW\�ZDV�QRW�ORVW�DQG�WKH�UHDO�HVWDWH
ZDV� RQO\� DSSDUHQWO\� SDLG� IRU� VHYHUDO� WLPHV�� /RGRYLFR
/RVFKL�� IRU� H[DPSOH�� ZDV�9LFH� 6FRQWUR� RI� WKH� WUHDVXU\
DQG�GHEWRU�RI������� OLUH��+LV� UHDO�HVWDWH�ZDV�SXW�XS� IRU
DXFWLRQ�E\�WKH�SRGHVWj�EXW�QR�ELGGHU�DSSHDUHG��ZKLFK�LV
D�SLHFH�RI�HYLGHQFH� IRU� VROLGDULW\� LQ� WHUPV�RI� LUUHJXODUL�
WLHV� DQG� IUDXGV� DPRQJ� .RSHU� FLWL]HQV�� 'HVSLWH� WKLV� KH
PDQDJHG� WR� UDLVH� DQ� LQFRPH� RI� ������ GXFDWV� IRU� WKH
UHYHQXH�RIILFH��5HO���������

7KH� DERYH�PHQWLRQHG� GHFUHH� LVVXHG� WR� OLPLW� LUUHJX�
ODULWLHV�LQ�GDLO\�DOORZDQFHV�DQG�WUDYHO�H[SHQVHV�RI�FRP�
PXQDO�DQG�VWDWH�RIILFLDOV�ZDV�REYLRXVO\�RI�QR�ORQJ�WHUP
DYDLO�� $V� HDUO\� DV� ����� WKH� SRGHVWj� RI� .RSHU� UHSRUWHG
WKDW� FRXQFLOORUV� FRPPLWWHG� RWKHU� LUUHJXODULWLHV�� GH�
PDQGLQJ� WR� EH� SDLG� GDLO\� DOORZDQFHV� DQG� WUDYHO� H[�
SHQVHV� LQ�DGYDQFH��7KLV�SUDFWLFH�ZDV�PRUH�D� UXOH� WKDQ
DQ� H[FHSWLRQ� DQG�9LFH�&ROODWHUDOH� RI� WKDW� WLPH�� IRU� H[�

DPSOH�� SURORQJHG� KLV� VWD\� DW�PLOLWDU\� H[HUFLVHV� DQG� RQ
WKLV�DFFRXQW� �KH�FRXOG�GUDJ�D�GXFDW�D�GD\� IURP� WKH� UH�
JLRQDO� WUHDVXU\�� �5HO��� ������� (VSHFLDOO\� LQ� WKH� ��WK� DQG
��WK�FHQWXULHV�GLIIHUHQW�RIILFLDOV�ZRUNLQJ�IRU�D�QXPEHU�RI
SXEOLF� ILQDQFLDO� LQVWLWXWLRQV�XVHG�ZKLFKHYHU� UHDVRQ�DQG
H[FXVH� WR�� VXSSRVHGO\� RQ� RIILFLDO� EXVLQHVV�� WUDYHO� WR
9HQLFH��WXUQLQJ�WKLV�WR�WKHLU�RZQ�SULYDWH�DGYDQWDJH��7KH
9HQHWLDQ�0DJLVWUDWR�GHJOL� 6FDQVDGRUL� DOOH� 6SHVH� 6XSHU�
IOXH� �PDJLVWUDF\�IRU�WKH�SUHYHQWLRQ�RI�VXSHUIOXRXV�FRVWV�
LQWURGXFHG�D�YDULHW\�RI�PHDVXUHV�DQG�GHFUHHV�WR�UHVWUDLQ
WKHVH� KDUPIXO� KDELWV� RI� RIILFLDOV�� VXFK� DV� D� WHUPLQDWLRQ
LVVXHG� LQ������DGGUHVVLQJ�9HQHWLDQ�0RQWH�GL�3LHWi� DG�
PLQLVWUDWRUV��3$.��3$��6WDPSDWL���EXW�DOO�LQ�YDQH��'HVSLWH
KLJK� ILQHV� WKLV� SUDFWLFH� UHPDLQHG� SUHVHQW� XQWLO� WKH
GRZQIDOO�RI�WKH�9HQHWLDQ�5HSXEOLF�

,UUHJXODULWLHV� FRPPLWWHG� E\� RIILFLDOV� LQ� SXEOLF� ILQDQ�
FLDO�LQVWLWXWLRQV�ZHUH�D�IUHTXHQW�FDXVH�RI�DSSHDOV�,VWULDQ
VHUIV� PDGH� WR� WKH� FHQWUDO� DXWKRULWLHV�� ,W� VKRXOG� QRW� EH
IRUJRWWHQ�WKDW�WKHVH�HYHQWV�DOVR�OHG�WR�PDQ\�SHRSOH¤V�XS�
ULVLQJV� DJDLQVW� VWDWH� RU� FRPPXQDO� RIILFLDOV� �F�I�� 3DKRU�
�������ZKRVH�IUDXGV�ZHUH�FRQVLGHUHG�WR�EH�D�PHWKRG�IRU
WKH� H[SORLWDWLRQ� RI� WKH� SRRU�� ZKR� KDG� WR� RIWHQ� GHQ\
WKHPVHOYHV�IRRG�WR�EH�DEOH�WR�SD\�WKHLU�WULEXWHV�LQWR�WKH
EXGJHWDU\�WUHDVXU\��65���������������P�Y���

,Q� WKH���WK� DQG���WK� FHQWXULHV� WKH� RIILFH� RI� WUHDVXUHU
ZDV�DJDLQ�JUDQWHG�WR�.RSHU�FLWL]HQV�GXH�WR�WKH�IDFW�WKDW
FRXQFLOORUV� WR� WKH� SRGHVWj� VXSSRVHGO\� ZHUH� RYHUEXU�
GHQHG�ZLWK� MXGJLQJ�DQG�RWKHU� GXWLHV� SHUIRUPHG� IRU� WKH
.RSHU�0DJLVWUDWH�� ,Q������ WKH� WUHDVXUHU��'U��3LHWUR�*UL�
VRQL��GHFHDVHG��ZDV�VXFFHHGHG�E\�'U��&ULVWRIRUR�7DUVLD
7KH� H[SODQDWLRQ� RI� KLV� FRQILUPDWLRQ� IRU� WKH� RIILFH� RI
WUHDVXUHU�� VWDWHG� WKDW� WKH�FDQGLGDWH�ZDV� VXLWDEOH� IRU� WKH
SRVLWLRQ� LQ�DFFRUGDQFH�ZLWK� WKH�DFW�SDVVHG� LQ������� ,Q
FRPSOLDQFH�ZLWK�WKLV�DFW��WKH�FDQGLGDWH�QHHGHG���\HDUV
H[SHULHQFH��DQG�DPRQJ�KLV�MRE�GXWLHV�KH�FRXOG�DOVR�ILQG
WKH�PDQDJHPHQW� RI� FRPPXQDO� DUFKLYDO� GRFXPHQWV� UH�
IHUULQJ�WR�ODQG�RZQHUVKLS�DORQJ�WKH�ERUGHU�DQG�IUHTXHQW
FRQIOLFWLQJ� VLWXDWLRQV�ZLWK� QHLJKERXULQJ�$XVWULDQ� WRZQV
�60����������������� ,Q� WKH�PLG���WK� FHQWXU\�FRXQW�&ULV�
WRIRUR�7DUVLD�IURP�.RSHU��5HO���������ZDV�FRQVLGHUHG�WR
EH� ZRUWK\� RI� SUDLVH� IRU� KLV� GXWLHV� SHUIRUPHG� DV� ILVFDO
ODZ\HU��$YYRFDWR�)LVFDOH���ZKLOVW�DW�WKH�HQG�RI�WKH�VDPH
FHQWXU\� WKLV� SRVLWLRQ� ZDV� WDNHQ� RQ� E\� DQRWKHU� FRXQW�
)UDQFHVFR�7DFFR��5HO���������������

7$;(6�2)�7+(�5(*,21$/�5(9(18(�2)),&(

7D[HV� OHYLHG� RQ� FHUWDLQ� DUWLFOHV� DW� WKH� UHJLRQDO� DQG
ORFDO��FRPPXQDO�� OHYHOV�ZHUH�RIWHQ� VXEMHFW� WR�FKDQJHV�
$� NH\� IDFWRU� IRU� GHILQLQJ� WKH� UDWH� RI� WD[DWLRQ� ZDV� WKH
SRWHQWLDO�SURILWDELOLW\�RI� HDFK� HFRQRPLF� DFWLYLW\��:KLOH
LQ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\�WKH�.RSHU�UHYHQXH�RI�
ILFH��DSDUW� IURP�ODQG� OHDVHV�� OLYHG�RQ���� WD[HV�� WRZDUGV
WKH�HQG�RI�WKH�9HQHWLDQ�GRPDLQ�LQ�,VWULD�WKHUH�ZHUH�RQO\
��� WD[HV� OHIW��'HVSLWH� WKDW��ZLWK� WKH� FROOHFWLRQ� RI� WKHVH
WKH�WD[�UHYHQXH�H[SUHVVHG�LQ�OLUH�DOPRVW�GRXEOHG��+RZ�
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HYHU��WKH�GHYDOXDWLRQ�RI�WKH�OLUD�LQ�FRPSDULVRQ�ZLWK�WKH
GXFDW�QHHGV�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�HYHQ�WKRXJK
WD[HV�ZHUH�DOZD\V� FDOFXODWHG� LQ� GXFDWV�� �� GXFDW� FRUUH�
VSRQGLQJ� WR��� OLUH� DQG��� VROLGL�� DQG� WR� �� OLUH� VLQFH� WKH
PLG���WK�FHQWXU\�

,Q�������WKH�SRGHVWj�RI�.RSHU�%HUQDUGLQR�0DOLSLHUR�
RQO\� PDQDJHG� WR� UDLVH� ������� OLUH� IURP� ��� WD[HV� EH�
FDXVH��LQ�KLV�ZRUGV��ZLWK�WRZQV�VWULFNHQ�E\�SRYHUW\�DIWHU
D�SHULRG�RI�ZDUV��KH�FRXOG�QRW�FROOHFW����VROLGL�OHYLHG�RQ
HDFK� XUQ� RI� ZLQH� H[SRUWHG� WR� $XVWULDQ� UHJLRQV� IURP
0RWRYXQ�� /DELQ�� %XMH� DQG� ,]ROD�� 'HVSLWH� WKDW� KH� UH�
FHLYHG� ���� OLUH� IURP� %XMH� ZKLOVW� ,]ROD� DGGUHVVHG� WKH
GRJH� ZLWK� D� UHTXHVW� IRU� D� SRVWSRQHPHQW� RI� WD[� VHWWOH�
PHQW� GXH� WR� WKH� SRYHUW\� RI� WKH� FRPPXQH�� DIWHU� LQ� WKH
SUHYLRXV�\HDUV� LW�KDG�EHHQ�FRQWULEXWLQJ�����GXFDWV�SHU
\HDU� LQWR� WKH� UHYHQXH� RIILFH� �5HO��� ������� ,Q� WKH� VXF�
FHHGLQJ� \HDUV� ,]ROD� HYHQ� ORGJHG� D� FRPSODLQW� DQG� E\
WDNLQJ� WKH�9HQHWLDQ�FRPPXQH� WR�FRXUW� LW� VXFFHHGHG� LQ
EHLQJ�H[HPSWHG�IURP�WKH�OLDELOLW\�WR�WKLV�WD[��5HO���������
$FFRUGLQJ� WR� WKH� VDPH� VRXUFH�� WKH� UHYHQXH� RIILFH� VXI�
IHUHG�D�SHULRG�RI�FULVLV�GXH�WR�D�VKRUWDJH�RI�FRQWULEXWLRQV
SDLG�IRU�VHFRQG�OHYHO�FLYLO�GLVSXWHV��DOO�SDLG�WR�WKH�,VWULDQ
DGPLQLVWUDWRU��3URYYHGLWRUH���2Q�WRS�RI�WKDW��WKH�WUHDVXU\
ZDV�EXUGHQHG�E\�D�QXPEHU�RI�XQVHWWOHG�GHEWV��DV�GHEW�
RUV� DQG� WKHLU� UHIHUHHV� KDG� GLHG�� 'XH� WR� YDULRXV� DFFL�
GHQWV�� RWKHU� WD[HV� WRR� ZHUH� UHGXFHG� DQG� DV� D� FRQVH�
TXHQFH� WKH� SRGHVWj� EDUHO\� PDQDJHG� WR� UDLVH� HQRXJK
PRQH\�IRU�KLV�HPSOR\HHV¤�VDODULHV��5HO���������� ,Q�FRP�
SOLDQFH�ZLWK�D� WHUPLQDWLRQ��FRQILUPHG�E\� WKH�6HQDWH� LQ
������ DQG�RUGHUV� LVVXHG�RQ��� -DQXDU\� ����� E\� )LOLSSR
3DVTXDOLJD��3URYYHGLWRUH�*HQHUDO� GD�0DU� �SURYYHGLWRUH
JHQHUDOH�RI�WKH�VHD���WKH�UHYHQXH�IURP�OHJDO�ILQHV�VKRXOG
KDYH�EHHQ�FROOHFWHG�E\� WKH�.RSHU� WUHDVXU\��EXW� WKH�SR�
GHVWj�RI�.RSHU���FRPSODLQHG�WKDW��QRW�D�VLQJOH�TXDUWLQR
ZDV�SDLG�LQWR�WKLV�WUHDVXU\��

7KHUHIRUH�LW�ZDV�.RSHU��LQ�FRPSDULVRQ�ZLWK�3LUDQ��WR
SD\�D�YHU\�KLJK�SULFH� IRU� LWV� VWDWXV�RI� FDSLWDO��$OWKRXJK
VRPH�EXGJHWDU\�PHDQV� IURP� WKH� UHYHQXH�RIILFH� IORZHG
LQWR� WKH�.RSHU� FRPPXQDO� WUHDVXU\�� WKHVH� WRJHWKHU�ZLWK
VRPH�PLQRU� WD[HV� FROOHFWHG� GLUHFWO\� E\� WKH� FRPPXQDO
WUHDVXU\� FRXOG� QRW� VXIILFH� IRU� WKH� QHHGV� RI� WKH� FHQWUDO
DGPLQLVWUDWLYH�DQG�FRPPHUFLDO� WRZQ�VLWXDWHG�RQ� WKH� ,V�
WULDQ� SHQLQVXOD�� $QRWKHU� LQWHUHVWLQJ� IDFW� LV� WKDW� DW� OHDVW
XQWLO� WKH�HQG�RI� WKH���WK�FHQWXU\�DOPRVW�DOO� WD[HV�RI� WKH
UHYHQXH�RIILFH�ZHUH� LPSRVHG�RQ�HFRQRPLF�DFWLYLWLHV�RI
.RSHU�RQO\��ZLWK�WKH�H[FHSWLRQ�RI�DOPRVW�QHJOLJLEOH�ZLQH
WD[HV�SDLG�E\� ,]ROD�DQG�%XMH��5HIHUULQJ� WR� WKH� WD[� UHYH�
QXH�� LQ� ����� WKH� SRGHVWj� RI� .RSHU� FRPSODLQHG� WKDW� LQ
WKLV� WRZQ� DQG� WHUULWRU\� WKH� UHYHQXH� RIILFH� PDQDJHG� WR
UDLVH�RQO\�������OLUH�SHU�\HDU�IURP�WKH��LPERWWDGXUH��WD[�
�7KH�WD[�LV�QRW�OHYLHG�RQ�WKH�ZKROH�SURYLQFH�ZKHUH�QRW
VR�PXFK�ZLQH� LV�FXUUHQWO\�SURGXFHG�� ,I� WKLV� WD[� OLDELOLW\

ZHUH� H[SDQGHG� WR� WKH� ZKROH� UHJLRQ�� LW� ZRXOG� \LHOG� D
SURILW�RI�WKRXVDQGV�RI�GXFDWV���KH�FRQFOXGHG�ZLWK�DQ�RS�
WLPLVWLF�QRWH��5HO���������

,W�ZDV� RQO\� LQ� WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\� WKDW
WD[HV� RI� WKH� .RSHU� UHYHQXH� RIILFH� VWDUWHG� WR� H[SDQG� WR
RWKHU� WHUULWRULHV�� 7KH�PRVW� LPSRUWDQW� DPRQJ� WKHVH� ZDV
WKH�GXW\�RI���VROLGL�SHU�OLUD�RI�RLO�H[SRUWHG�WR�)ULXOL��YDOLG
IRU� WKH�ZKROH� WHUULWRU\�RI�9HQHWLDQ� ,VWULD�� 7KLV� VR�FDOOHG
�ELJ�RLO� WD[�� VRRQ�PHUJHG�ZLWK� WKH� �VPDOO�RLO� WD[��� FRQ�
VLVWLQJ� RI� �� VROLGL� OHYLHG� RQ� HDFK� XUQ� RI� RLO�� $OWKRXJK
QXPHURXV�9HQHWLDQ�SRGHVWj�UHDOLVHG�WKDW�WZLFH��WKUHH��RU
HYHQ� IRXU� WLPHV� DV� PXFK� RLO� IURP� ,VWULD� PDQDJHG� WR
HOXGH�WD[DWLRQ�LQ�PDQLIROG�ZD\V��SDUWLFXODUO\�VPXJJOLQJ�
7KH� UHYHQXH� LW� JHQHUDWHG�ZDV� VR� DWWUDFWLYH� WR�9HQHWLDQ
DXWKRULWLHV� WKDW� DV� HDUO\� DV� ����� WKH\� SDUWO\�� DQG� WKHQ
FRPSOHWHO\�LQ�������ZLWKGUHZ�LW�IURP�WKH�.RSHU�UHYHQXH
RIILFH��FKDQQHOOLQJ�LW�GLUHFWO\�LQWR�WKHLU�RZQ�RLO�RIILFH�

$�KLJKO\�VSHFLILF�ILVFDO�SUDFWLFH�ZDV�LPSRVHG�RQ�WKH
SURGXFWLRQ�DQG�FRPPHUFH�RI� VDOW��ZKLFK�� HVSHFLDOO\� LQ
WKH� ��WK� FHQWXU\� 9HQHWLDQ� DXWKRULWLHV� UHJXODWHG� VHSD�
UDWHO\� ZLWK� HDFK� FRPPXQH�� HVSHFLDOO\� .RSHU�� 0XJJLD
DQG� 3LUDQ�� E\� PHDQV� RI� VDOW� FRQWUDFWV� �3DUWLWR� GL� 6DOL�
YDOLG� IRU� SHULRGV� UDQJLQJ� IURP� �� WR� ��� \HDUV� �'$3'�
������ZLWK� WKH�ELJJHVW� VKDUH�RI� WKH� UHYHQXH� IORZLQJ� GL�
UHFWO\�LQWR�WKH�WUHDVXU\�RI�D�VSHFLDO�9HQHWLDQ�VWDWH�ERG\�
WKH� 6DOW� 0DJLVWUDF\�� 6RPH� SRGHVWj� RI� .RSHU� OHIW� QR
PHDQV�XQWULHG�WR�NHHS�PRUH�RI�WKLV�PRQH\�LQ�WKH�UHJLRQ�
KRZHYHU��DOO�LQ�YDQH��1HLWKHU�DUJXPHQWV�SXW�IRUZDUG�E\
SRGHVWj�RI�.RSHU�)UDQFHVFR�%ROGX¤�LQ������ZHUH�RI�DQ\
DYDLO��7R�LQFUHDVH�WKH�VDOW�SURGXFHUV¤�DQG�WD[�FROOHFWRUV¤
PRWLYDWLRQ� WR� UHJXODUO\� SD\� WKHLU� FRQWULEXWLRQV�� %ROGX¤
VXJJHVWHG�WKDW�WKH�WD[�UHYHQXH�FROOHFWHG�IURP�VDOW�LQ�3L�
UDQ� DQG� .RSHU�� SXUFKDVHG� E\� WKH�9HQHWLDQ� 6DOW�0DJLV�
WUDF\��DV�ZHOO�DV� WKH�QHZ�VDOW� WD[� �GD]LR�GHOOD�QRYD� LP�
SRVWD�GH�VDOL��IURP�.RSHU�DQG�0XJJLD�DPRXQWLQJ�WR�DS�
SUR[LPDWHO\�������GXFDWV�SHU�\HDU��VKRXOG�IORZ�LQWR�WKH
.RSHU� UHYHQXH� RIILFH� DQG� QRW� LQWR� WKH� 9HQHWLDQ� 6DOW
0DJLVWUDF\��5HO�����������

)LVKHU\� DV�ZHOO�� DV� RQH� RI� WKH�PRVW� LPSRUWDQW� HFR�
QRPLF�DFWLYLWLHV��ZDV�VXEMHFW�WR�GLUHFW�WD[DWLRQ�RI�9HQH�
WLDQ� DXWKRULWLHV� H[FHSW�ZKHQ� �� LQ� FRPSDULVRQ�ZLWK� WKH
WRWDO�WXUQRYHU�SURGXFHG�E\�DFWLYLWLHV�UHODWHG�WR�WKLV�HFR�
QRPLF� EUDQFK� �� WKH� LQFRPH� RI� WKH�PRQRSROLVHG� FRP�
PXQDO�ILVK�VKRS�ZDV�SRRU��$SDUW�IURP�WKH�WD[�OHYLHG�RQ
WKH�.RSHU�ILVK�VKRS�� LQ� WKH�VHFRQG�KDOI�RI� WKH���WK�FHQ�
WXU\�WKH�UHYHQXH�RIILFH�FROOHFWHG���RWKHU�WD[HV��OLDEOH�LQ
WKH� .RSHU� WHUULWRU\� RQO\�� 7KHVH� ZHUH� WD[HV� OHYLHG� RQ
EXWFKHULHV�LQ�WKH�FLW\��EXWFKHULHV�LQ�WKH�YLOODJHV��IDW��WDY�
HUQV� LQ� YLOODJHV�� DQG� WKH� WD[� OHYLHG� RQ� EUHDG��ZKLOVW� LQ
WKH�����V��WKH�GXW\�OHYLHG�RQ�ZLQH�H[SRUWHG�WR�$XVWULDQ
UHJLRQV� ZDV� FROOHFWHG� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH
FRPPXQDO� UHYHQXH� �&$3��'$&�� �������:KHQ� LQ� ����

�� 5HO���XQGDWHG��DFFRUGLQJ� WR�D�VRXUFH� LQ�$06,�DIWHU� WKH�\HDU�������+RZHYHU��DFFRUGLQJ� WR�TXRWDWLRQV� WKDW� WKH�SRGHVWj�PDQDJHG� WR
FROOHFW�D�WD[�UHWXUQ�FRQVLVWLQJ�RI���VROLGL�SHU�OLUD��DQG�WKDW�WKH�RUJDQLVDWLRQ�RI�D�IDLU�LV�PHQWLRQHG��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�UHSRUW
ZDV�ZULWWHQ�DIWHU�WKH�\HDU������
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$XVWULDQV� FRPSOHWHO\� SURKLELWHG� WKH� LPSRUW� RI� ,VWULDQ
ZLQHV�� WKLV�GXW\�ZDV�DEROLVKHG�� )RXU� WD[HV�ZHUH� OHYLHG
RQ�WKH�ZKROH�SURYLQFH��DQG�WKHVH�ZHUH�WD[HV�RQ�OLTXRU�
DQLPDO� VNLQ�� QRWDU\� DFWV� DQG� PLOOV�� ZKLOH� WKUHH� WD[HV�
FDOOHG�FRUQDULD�RI�*URÌQMDQ��UHQWV�RI�9RGQMDQ�DQG�UHQWV
RI�*URÌQMDQ�ZHUH� OLPLWHG� WR� WKH� QDPHG� WRZQV� �'$3'�
�����

:LWK� WKH� H[FHSWLRQ� RI� WKH�ZLQH� WD[��ZKLFK� OLNH� WKH
RLO�� VDOW�DQG� ILVK� WD[HV�ZLOO�EH�GHDOW�ZLWK� VHSDUDWHO\�EH�
FDXVH�RI�WKH�FHQWUHGQHVV�RI�WKHVH�HFRQRPLF�DFWLYLWLHV��LQ
IDFW�DOO�SUHYLRXVO\�PHQWLRQHG�WD[HV�ZHUH�TXLWH�ORZ��7KH
WDEOHV�EHORZ�FRQWDLQ�GDWD� DERXW� UHYHQXH� DQG� H[SHQGL�
WXUH�RI� WKH�.RSHU�UHYHQXH�RIILFH�IURP�WKH�PLG���WK�FHQ�
WXU\� WR� WKH� HQG�RI� WKH� ��WK� FHQWXU\�� 7KH� ILUVW� WDEOH� DOVR
VKRZV�FKDQJHV�LQ�WD[DWLRQ�UDWHV�RQ�YDULRXV�SURGXFWV�

)URP�WKH�WDEOHV�DQG�FKDUWV��LW�FDQ�EH�VHHQ�WKDW�VRPH
.RSHU� WD[HV�H[LVWHG� WKURXJKRXW�DOO� WKUHH�FHQWXULHV��ZLWK

WKH�ZLQH� WD[�DOZD\V�FRQWULEXWLQJ� WKH�KLJKHVW� VKDUH� LQWR
WKH�WUHDVXU\�

7KH�UHYHQXH�RI�WKH�.RSHU�RIILFH�GLG�QRW�FRQVLGHUDEO\
ULVH�GXH� WR� WKH�ZLWKGUDZDO�RI� LWV�PDLQ� UHYHQXH� VRXUFHV
GHVSLWH� WKH� LQWURGXFWLRQ� RI� QHZ� WD[HV�� H�J�� OHYLHG� RQ
WDQQHG� DQLPDO� VNLQ� RU� OLTXRU�� UHQWV� FRPSULVLQJ� VRPH
RWKHU� SDUWV� RI� 9HQHWLDQ� ,VWULD�� VXFK� DV� WKH� WRZQV� RI
*URÌQMDQ�DQG�9RGQMDQ��WKH�H[SDQVLRQ�RI�WKH�OLDELOLW\�IRU
ZLQH�H[SRUWHG�WR�&DUQLROD��DV�ZHOO�DV� WKH� WD[� OHYLHG�RQ
PLOOV� LQ� WKH�ZKROH�SURYLQFH��DQG�QRW�RQO\� LQ� WKH�.RSHU
WHUULWRU\��LQ�WKH�SHULRG�IURP�WKH���WK�WR�WKH���WK�FHQWXULHV�
)XUWKHUPRUH��LI�ZH�WDNH�LQWR�FRQVLGHUDWLRQ�WKDW�DIWHU� WKH
HVWDEOLVKPHQW� RI� WKH� FRXUW� RI� DSSHDO� DQG� RWKHU� FHQWUDO
UHJLRQDO� LQVWLWXWLRQV�� WKH� DGPLQLVWUDWLYH� �DQG� PLOLWDU\�
DSSDUDWXV� LQ�.RSHU� LQFUHDVHG�� LW�FDQ�EH�FRQFOXGHG� WKDW
WKH�.RSHU�UHYHQXH�RIILFH¤V�LQFRPH�DFWXDOO\�GHFUHDVHG�

7DEOH����5HYHQXH�RI�WKH�.RSHU�UHYHQXH�RIILFH��VROLGL�DQG�VROGLQL�URXQGHG�LQ�OLUH��
7DEHOD����3ULKRGNL�NRSUVNH�ILVNDOQH�NRPRUH��]DRNURËHQL�VROGL�LQ�GHQDULàL�Y�OLUH��

7D[�LQ�OLUH�\HDU ������ ������ ������ ��������� ��������� ��������� ������

7D[�RQ�WDYHUQV�LQ�WKH�FLW\ ���� ���� ����
7D[�RQ�WDYHUQV�LQ�YLOODJHV ��� ���� ���� ���� ��� ��� ����
7D[�RQ�WLPEHU �� ��� ���
7D[�RQ�RLO ��� ���� ����
7D[�RQ�IDWV�� ��� ��� ��� ���� ��� ��� ���
7D[�RQ�XUQ�PHDVXUHV ��� ��� ���
7D[��LPERW����VROLGL�RQ�HDFK�XUQ ���� ���� ���� ������� � ������� �����
/LYHOOL ��� ��� ���
7D[�RQ�EXWFKHULHV�LQ�WKH�FLW\ ���� ��� ��� ���� ���� ���� ����
7D[�RQ�EXWFKHULHV�LQ�YLOODJHV ��� ��� ��� ��� ��� ��� ���
7D[��9DOOH�6�(OOHUR� ��� ��� ���
/HJDO�ILQHV�� ���
7D[���VROLGL�SHU�VHFFKLR�RI�ZLQH�� ���� ����
��VROLGL�SHU�VHFFKLR�RI�ZLQH�%XMH�� ��� ���
��VROLGL�SHU�VHFFKLR�RI�ZLQH�,]ROD�� ���

�� 5HO���������
�� 5HO����������
�� 5HO����������
�� '$3'������
�� '$3'��������KRZHYHU��LQ�WKHVH�\HDUV�PRVW�WD[HV�ZHUH�SXEOLF�DQG�RQO\�D�SDUW�RI�WKHP�ZDV�OHDVHG�WKDW�LV�ZK\�LW�LV�QRW�YHU\�FOHDU��D

QRWH�LQ�'$3'�VD\V��KRZ�PDQ\�WD[HV�ZHUH�LQ�IDFW�FROOHFWHG��L�H��KRZ�PXFK�PRQH\�IORZHG�LQWR�WKH�UHYHQXH�RIILFH¤V�WUHDVXU\�
�� '$3'�������,W�VKRXOG�EH�QRWHG�WKDW�WKH�WD[HV�DUH�TXRWHG�LQ�WKH�FXUUHQW�FXUUHQF\� �YDOXWD�FRUUHQWH��
�� 5HO�����������
�� 7HUQDULD�LQ�WKH�RULJLQDO��$FFRUGLQJ�WR�WKH�9HQHWLDQ�RIILFH�IRU�RLOV�DQG�IDWV��F�I��%RHULR��LQ������TXRWHG�DV�WKH�WD[� �GHOOD�JUDVVD���LQ�WKH

��WK�FHQWXU\�DV�WKH�WD[��JUDVVD�FLWWi��
�� 0HQWLRQHG�DV�WKH�WD[�RQ� LPERWDGXUD�H�YLQR�D�VSLQD ��ZKLFK�LV�D�MRLQW�WD[�RQ�ERWWOLQJ�DQG�UHWDLO�
�� ,Q�WKH�VRXUFH�TXRWHG�IRU�WKH�\HDU�������EHDULQJ�D�QRWH�WKDW�IRU����\HDUV� WKH�WD[�ZDV�FROOHFWHG�E\�WKH�FRPPXQDO� WUHDVXU\��ZKLFK�LV

DOVR�FRQILUPHG�E\�RWKHU�VRXUFHV�
�� &DUDWWL��F�I��5HO������������
�� 'XW\�RQ�ZLQH�H[SRUWHG�WR�&DUQLROD�DQG�RWKHU�$XVWULDQ�UHJLRQV�
�� 'XW\�RQ�ZLQH�IURP�%XMH�DQG�LWV�VXUURXQGLQJV�IRU�H[SRUW�WR�&DUQLROD�DQG�RWKHU�$XVWULDQ�UHJLRQV�
�� 'XW\�RQ�ZLQH�IURP�,]ROD�DQG�LWV�VXUURXQGLQJV�IRU�H[SRUW�WR�&DUQLROD�DQG�RWKHU�$X VWULDQ�UHJLRQV�
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6HSDUDWHO\�FODVVHG�WD[HV����\HDU ���� ���� ���� ������� ������� ������� ����
7D[�RQ�PLOOV ���� ���� ���� ���� ���� ���
7D[�RQ�ILVK�VKRSV ��� ���� ���� ���� ���� ���� ����
7D[�RQ�EUHDG ��� ���� ���� ���� ���� ���� ����
�3ULHJL��� ��� ��� ���
7D[�RQ�VDOW�.RSHU ���� ������

7D[�RQ�VDOW�0XJJLD ���� ����
7D[�RQ�QRWDU\�DFWV ���� ���� ���� ����
5HQWV�9RGQMDQ ���� ���� ���� ����
5HQWV�*URÌQMDQ ���� ���� ���� ����
&RUQDULD�*URÌQMDQ�� ��� � ��� ���
7D[�RQ�OLTXRU ���� ���� ���� ���
7D[�RQ�WDQQHG�DQLPDO�VNLQ ����� ���� ���� ����
7D[�RQ�ZLQH�7HUUH�$OLHQH�� ���� ���� ����
727$/ ������ ������ ������ ������� ������ ������ ��������

2WKHU�WD[HV�LQ�OLUH�LQ�WKH�\HDU ������

&RPPXQH�RI�9UVDU ����
7LWKHV ����
/HJDO�ILQHV ��
0DJLVWUDF\�IRU�UHYHQXH�RIILFH�VXSHUYLVLRQ �����
)LQHV�LQ�0RQWH ��
/HDVHV ��
&RVWV�IRU�JDOOH\�FRQYLFWV ����
([WUDRUGLQDU\�FRVWV ����
&RVWV�IRU�JDOOH\�FRQYLFWV��8GLQH�RIILFH ����
727$/ ������

Tax share in the Koper revenue office 1548

tax on butcheries in

villages

1%

tax 2 solidi per urn

10%

»Priegi«

7%

tax on bread

4%

tax on butcheries in the

city

12%

tax on taverns in

villages

6%

tax on timber

0,2%

tax on measurements

for urns 4%

tax on fats

0,8%

tax on oil

6%

tax on taverns in the

city

22%

legal fines

2%

tax »Valle S. Ellero«

1%

livelli

5%

tax on mills

14%

tax on fish shop

5%

*UDSK����7D[�VKDUH�LQ�WKH�.RSHU�5HYHQXH�RIILFH��������
*UDI����'HOHË�GDFHY�Y�NRSUVNL�ILVNDOQL�NRPRUL��������

�� ,Q�WKH�\HDU������WKHVH���WD[HV�ZHUH�DVVLJQHG�WR�WKH�9HQHWLDQ�R IILFH�2IILFLR�VRSUD�OH�&DPHUH�
�� 3DLG�E\�YLOODJHV�DW�FDUQLYDOV�DQG�RQ�6DQ�=RU]D�
�� 7KLV�WLPH�1XRYD�LPSRVWD�VDOL�IRU�.RSHU�DQG�3LUDQ��F�I��'DURYHF������������
�� �&RUQDULD��UHQWV�RI�*URÌQMDQ�UHIHU�WR�D�ZRRGHG�DUHD��GHVFULEHG�LQ�&DSLWROD�'D]D�������DQG��������ZKHUH�DQLPDOV�ZHUH�SDVWXUHG�EXW

YLOODJHUV�ZHUH�QRW�DOORZHG�WR�XVH�WKLV�DUHD�ZLWKRXW�D�OHDVHKROGHU¤V�SHUPLVVLRQ�
�� 'XW\�RI���� VROLGL�RQ�XUQ�RU��� VROLGL�RQ� VHFFKLR�RI�ZLQH�H[SRUWHG� WR�$XVWULDQ� UHJLRQV�� YDOLG� IRU� WKH�ZKROH� SURYLQFH� �F�I��'DURYHF�

����E�����������
�� 7RWDO�VXP�LQ�WKH�VRXUFH� �/���������������EXW�KHUH�GLYLGHG�LQWR�H[LVWLQJ�LWHPV��WD[HV�FROOHFWHG�DIWHU�WKLV�\HDU�DUH�VKRZQ�LQ�WKH�WDEOH

EHORZ�
�� 5HO�����������



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

'DUNR�'$529(&��),6&$/�32/,&<�$1'�(&2120<�,1�9(1(7,$1�,675,$���������

297

Tax share in the Koper revenue office 1788-92

tax on butcerhies in

villages

0,25%

tax on butcheries in

the city

10%

tax on mills

4%

tax on fish shop

5%
tax on bread

7%
tax on notary acts

10%

Cornaria *URåQMDQ
0,28%

tax on liquor

4%

wine Terre Aliene

4%

tax on fats

1%

tax on taverns in
villages

2%
tanned aimal skin

15%

wine retail tax

27%

rents Vodnjan

5%

rents *URåQMDQ
6%

*UDSK����7D[�VKDUH�LQ�WKH�.RSHU�5HYHQXH�RIILFH�����������
*UDI����'HOHË�GDFHY�Y�NRSUVNL�ILVNDOQL�NRPRUL�����������

7DEOH����([SHQGLWXUHV�RI�WKH�.RSHU�UHYHQXH�RIILFH��URXQGHG�LQ�OLUH��
7DEHOD����2GKRGNL�NRSUVNH�ILVNDOQH�NRPRUH��]DRNURËHQR�Y�OLUH��

([SHQGLWXUHV�\HDU ���� ����

3RGHVWj�VDODU\ ���
7UHDVXUHU�DQG�FDVWHOODQ ����
&DSWDLQ�RI�6ODYV ����
(PSOR\HHV¤�VDODULHV �����
&DSWDLQ�7LEXUWLR�9DOPDUDQD ���
&DSWDLQ�$QWRQLR�/XJQDQ ���
6ROGLHUV
�ZDJHV ����
0XQLFLSDO�GRFWRU ���
5HJXODU�FRVWV ���� ���
9DULRXV�FRVWV ���
([WUDRUGLQDU\�FRVWV ���� ����
$GGLWLRQDO�H[WUDRUGLQDU\�FRVWV ����
3ULVRQ�PDLQWHQDQFH�FRVWV ����
&RVWV�RI�JDOOH\�FRQYLFWV ����
6LGH�FRVWV�RI�JDOOH\�FRQYLFWV ����
3XEOLF�LQVWLWXWLRQ�PDLQWHQDQFH�FRVWV ���
7ZR�ERPEDUGLHUV ���
��RIILFLDOV ����
5HJLRQDO�&DSWDLQ��3DVHQDWLFR� ���
&RPSHWLWLRQ�DW�6W��1D]DULXV�DQG�5LÌDQD
IDLU

���

��FDYDOU\PHQ ���
%DLOLIIV
�WRXUV�RI�LQVSHFWLRQ��&DYD OFDWH� ����
3RGHVWj�WRXUV�RI�LQVSHFWLRQ��9LVLWH� ����
5LIOH�SUDFWLFH ���
'LYLVLRQ�RI�LQFRPH�IURP�ILQHV ��
/LPLWDWLRQV ����
0XQLFLSDO�WHDFKHU ���
��PXQLFLSDO�MXGJHV ���
6DODULHV�RI�VSHFLDO�HPSOR\HHV ����

([SHQGLWXUHV�\HDU ���� ����

(PSOR\HHV �����
3UHDFKHV�GXULQJ�/HQW�DQG�RQ�$ GYHQW ���
5HYHQXH�RIILFH�DFFRXQWDQW ���
)HVWLYLW\�DW�6KURYHWLGH ���
%RPEDUGLHUV ���
9LFDUV�RI�WKH�3DODFH�DQG�&DVWHOOR ��
&KDULWLHV �� ���
��EXQGOHV��WRU]H��RI�FDQGOHV�IRU�WKH
FKXUFK

��

/HDVH��QHDU�WKH�.ODULV�PRQDVWHU\� �� ��
:HDSRQV�IRU�UHFWRUV�DQG�WUHDVX UHUV ��
��9LFH�GRPLQL ��
��PXQLFLSDO�VXSHUYLVRUV�� VRSUDVWDQWL� ��
:LQH�DVVHVVPHQW�FRVWV ���
��MXVWLFLDUV ��
��FDSWDLQV ���
'UXPPHU�RI�WKH�&DSWDLQ�RI�6ODYV ���
��FRQWHVWDELOL �LQ�YLOODJHV ���
��FDVWHOODQV ��
5HYHQXH�RIILFH�DGMXWDQW ��
0XQLFLSDO�DQQRXQFHU ���
([WHUQDO�DQQRXQFHU ��
0XQLFLSDO�DFFRXQWDQW ���
.QLJKW ��
9LFH�NQLJKW ��
'UDZEULGJH�GUDZHU ��
0XQLFLSDO�GRRUNHHSHU ��
:HDSRQ�ZDUHKRXVH�NHHSHU ��
2WKHU ��
727$/ ������ ������
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7DEOH����5HYHQXHV�DQG�H[SHQGLWXUHV�RI�WKH�.RSHU�UHYH�
QXH�RIILFH�DFFRUGLQJ�WR�RWKHU�VRXUFHV��LQ�OLUH��
7DEHOD����SULKRGNL�LQ�RGKRGNL�NRSUVNH�ILVNDOQH�NRPRUH
SR�GUXJLK�YLULK��Y�OLUDK��

<HDU 5HYHQXH ([SHQGLWXUH
���� ����� �����
���� ����� �����
���� ��������
���� ����� �����
���� �����
���� �����
���� �����
���� ����� �����
���� �������

���� ����� KLJKHU
���� �����
������ �������� ��������
���� �������

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

���� �����
���� �����
���� �������

���� ����� �������

���� �������

���� �����
���� ���������� ����������

$V�D�UXOH��LQ�WKH���WK�DQG���WK�FHQWXULHV�H[SHQGLWXUHV
RI�WKH�.RSHU�UHYHQXH�RIILFH�RXWZHLJKHG�LWV�LQFRPH��7KH
SRGHVWj� RI� .RSHU� WULHG� WR� FRPSHQVDWH� IRU� WKH� GHILFLHQ�
FLHV�ZLWK�UHYHQXHV�IURP�RWKHU�WD[HV��PRVWO\�IURP�WKH�RLO
DQG�VDOW�WD[HV��7KH�WDEOH�EHORZ�VKRZV�UHYHQXHV�DQG�H[�
SHQGLWXUHV� RI� WKH� .RSHU� UHYHQXH� RIILFH� DFFRUGLQJ� WR
RWKHU� VRXUFHV� �5HO��� 60�� 65��� PDLQO\� ZLWK� UHIHUHQFH� WR
DSSUR[LPDWH�HVWLPDWHV�RI�WKH�WRWDO�YDOXH�RI�UHYHQXHV�DQG
H[SHQGLWXUHV��+RZHYHU�� LW� VKRXOG�EH�QRWHG� WKDW�DW� OHDVW
VLQFH�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��F�I��5HO������������

LQ� DOO� SXEOLF� ILQDQFLDO� LQVWLWXWLRQV� WKH� VR�FDOOHG� ERRN�
NHHSLQJ�E\�GRXEOH�HQWU\�ZDV�LQ�XVH��F�I��%UDXGHO�������
�������������%RRNNHHSLQJ�ZDV�UHJXODWHG�E\�YDULRXV�GH�
FUHHV�RU�E\�WKH�IRXQGLQJ�DFWV��DV�ZDV�WKH�FDVH�RI�0RQWH
GL� 3LHWi� SDZQVKRSV� DQG� VDYLQJV� EDQNV��:KLOVW� DW� ILUVW�
HQWULHV�ZHUH� UHFRUGHG� �PDQXDOH�RU�JLRUQDOH�� LQ�FKURQR�
ORJLFDO�RUGHU��WKH�OHGJHU��TXDGHUQR��DOORZHG�D�WKRURXJK
LQVLJKW�LQWR�UHYHQXHV�DQG�H[SHQGLWXUHV�DQG�WRWDO�EDODQFH
EHWZHHQ�WKHP��,I� WKH�GLIIHUHQFH�EHWZHHQ�WKH�QXPEHU�RI
GHELW� DQG� FUHGLW� HQWULHV� ZDV� QRW� QLO�� WKHUH� ZRXOG� EH� D
PLVWDNH�WR�EH�IRXQG�DQG�FRUUHFWHG�

.23(5�$1'�3,5$1�7$;(6

7KHUHIRUH��ZKHUH�GLG�WKH�PHDQV�IRU�VDODULHV�RI�FRP�
PXQDO�RIILFLDOV�DQG�WKH�PDLQWHQDQFH�RI� WKH�.RSHU�FRP�
PXQDO�LQIUDVWUXFWXUH�FRPH�IURP"�1XPHURXV�SRGHVWj�DQG
FDSWDLQV� RI� .RSHU� UHSRUWHG� WKDW� WD[HV� IORZLQJ� GLUHFWO\
LQWR� WKH�FRPPXQDO� WUHDVXU\�ZHUH�H[WUHPHO\�PRGHVW�� ,Q
������ RQH� RI� WKHP� FRPSODLQHG� �5HO��� ��� WKDW� WKH� FRP�
PXQH�ZDV�SRRU��DQG�WKDW� LWV�RQO\�WD[�UHYHQXH�ZDV�JHQ�
HUDWHG� E\� WKH� WD[� �PXGH�� DQG� �VSURFDQDULH�� �DVVHVVRUV�
ZLQH��RLO� DQG� VDOW�PHDVXUHUV�� HWF���� 7KLV� \LHOGHG� DQ� DQ�
QXDO� SURILW� RI� ������ GXFDWV�� ZLWK� ������ HDUQHG� IURP
OHDVHV�RI�����VDOW�YDWV��KD�FHQWR�FDYHGLQL�GH�VDOLQH���WKH
RQO\�RQHV�DW�WKH�GLVSRVDO�RI�WKH�FRPPXQH��7KLV�DVVHUWLRQ
LV� FRQILUPHG� E\� D� IUDJPHQW� RI� WKH� FRPPXQDO� WUHDVXU\
ERRN� IRU� WKH� \HDU� ����� ZKHQ� WUHDVXUHU� 7LVR� /XJQDQ
PDQDJHG� WR� UDLVH� RQO\� ������ OLUH� IRU� WKH� FRPPXQDO
WUHDVXU\�� DOO� FROOHFWHG� IURP� WKH� WD[� �PXGH�� �0������
I��������

3RGHVWj�*LRYDQQL�)UDQFHVFR�6DJUHGR�GHVFULEHG� WKDW
FRPPXQDO� EXGJHWDU\� PHDQV� ZHUH� VSHQW� SD\LQJ� WKH
GRFWRU�� VXUJHRQ�� WHDFKHU� DQG� RWKHU� HPSOR\HHV�� IRU� WKH
PDLQWHQDQFH�RI� WKH�SDODFH�DQG�HPSOR\HHV¤�KRXVHV�� WKH
PDLQWHQDQFH� RI� URDGV�� EULGJHV� DQG� RWKHU� SXEOLF� DUHDV�
ZKHQ�WKHVH�FRVWV�KDG�QRW�EHHQ�FRYHUHG�E\�WKH�UHYHQXH
RIILFH��+H�DOVR�DGGHG� WKDW� LQ�FDVHV�RI�H[WUDRUGLQDU\�H[�
SHQGLWXUHV� DGGLWLRQDO� FRQWULEXWLRQV� ZHUH� WR� EH� SDLG
�5HO��� ��� ������ )URP� ������ WKH� SRGHVWj� FRQILUPHG� KLV
ILQGLQJV��DGGLQJ�WKDW�LQ�WKH�.RSHU�MXGLFLDO�GLVWULFW��5HJL�
PHQWR�� WKH�FRPPXQH�HDUQHG� LQFRPH�DOVR�E\�PHDQV�RI
OHJDO� ILQHV�� +RZHYHU�� IURP� ������� WKH� SRGHVWj� FRP�

�� 5HYHQXH�IURP����WD[HV�RXW�RI����
�� &�I��IRRWQRWH����
�� +LJKHU�E\�WKLV�PXFK�
�� $69��65�PHQWLRQV�WKDW�WKH�UHYHQXH�DPRXQWHG�WR���������OLUH�IURP�WD[HV�DQG��UL VFRVVLRQH�GHO�GHQDUR¤GL�OLEHUD�UDJLRQH¤��
�� &RUUHVSRQGLQJ�WR��������GXFDWV��+H�FRQWLQXHV�PHQWLRQLQJ�H [WUDRUGLQDU\�FRVWV�
�� 0DQDJHG�WR�FRYHU�DOO�FRVWV�DQG�\LHOGHG�DQ�LQFRPH�RI��������OLUH�IRU�SXEOLF�WUHD VXULHV�
�� (YHU\�VL[�PRQWKV�WKH�9HQHWLDQ�5HSXEOLF�FRPSHQVDWHG�IRU�WKH�ORVV�ZLWK�D�GHSRVLW�RI�������GXFDWV��LQ�5HO���������WKH�SRGHVWj�RI�.RSHU

H[SOLFLWO\�PHQWLRQHG�WKDW�HYHU\�VL[�PRQWKV�������GXFDWV� ��YDOXWD�FRUUHQWH���ZHUH�GHSRVLWHG��
�� 7KH�UHYHQXH�RIILFH�UDLVHG�WKH�DQQXDO�UHYHQXH�E\�������OLUH� ��YDOXWD�FRUUHQWH����5HO���������
�� &�I��IRRWQRWH����
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SODLQHG� WKDW� ILQH� FROOHFWRUV� EHFDPH� VR� LQGROHQW� WKDW
PDQ\� ILQHV� KDG� QRW� EHHQ� UDLVHG� DQG� KDG� VXEVHTXHQWO\
EHFRPH�QRW�FROOHFWDEOH��2QO\�ZLWK�WKH�KHOS�RI�WKH�UHYH�
QXH� RIILFH�� PXQLFLSDO� IUDWHUQLWLHV� �OXRFKL� SLL�� DQG� WKH
FROOHFWLRQ� RI� WKH� WD[� RI� �� VROLGL� SHU� OLUD� �RI� RLO�� GLG� KH
PDQDJH� WR�FRYHU�VRPH�GHEWV��SRLQWHG�RXW� WKLV� UHFWRU�RI
.RSHU�� ,Q� WKH�\HDU������ WRR�SRGHVWj�RI�.RSHU� UHSRUWHG
�5HO���WKDW�WKH�FRPPXQH�HDUQHG�LQFRPH�IURP�VDOW��WD[HV
DQG� ILQHV�� �EXW� H[SHQGLWXUH� VWLOO� H[FHHGV� UHYHQXH� DQG
FUHGLWRUV� DUH� EHFRPLQJ� LPSDWLHQW��� 'HVSLWH� WKH� XQID�
YRXUDEOH� ILQDQFLDO� FRQGLWLRQV� RI� WKH� .RSHU� FRPPXQDO
WUHDVXU\��WKH�9HQHWLDQV�SODFHG�DGGLWLRQDO�EXUGHQV�RQ�LW�
IRU� H[DPSOH�� WKH�SD\PHQW�RI� WKH� DXFWLRQ� FDOOHG� IRU� WKH
FKRRVLQJ�RI�D�VXSHUYLVRU�RI�FRQVWUXFWLRQ�ZRUN�RI�SXEOLF
LQVWLWXWLRQV�� ZKLFK� DFWXDOO\� ZDV� DPRQJ� WKH� REOLJDWLRQV
RI� WKH� ,VWULDQ� VDQLWDU\� VXSHUYLVRU� �3URYYHGLWRUH�GL�6DQLWi
LQ�,VWULD���'HVSLWH�WKDW�WKHVH�FRVWV�QHHGHG�WR�EH�FRYHUHG
IURP�WKH�UHYHQXH�\LHOGHG�E\�WZR�FRPPXQDO�WD[HV��PXGD
DQG� OHJDO� ILQHV� �FRQGDQH��� DV� GHFUHHG� E\� WKH� 9HQHWLDQ
VHQDWH��65����������������

$� YHU\� LQWHUHVWLQJ� PHDQV� IRU� UDLVLQJ� WD[HV� LV� XQ�
GRXEWHGO\� WKH� .RSHU� WD[� RQ� PDQXUH� �OHWDPH��� 7KLV� WD[
WRR� ZDV� OHDVHG� RXW� DW� DXFWLRQV� IRU� D� SHULRG� RI� WKUHH
\HDUV��(YHU\�HYHQLQJ�DW�GXVN��RQO\�WKH�WD[�FROOHFWRU�ZDV
DOORZHG� WR� FROOHFW�PDQXUH� IURP� WKH�PDLQ� FLW\� VTXDUHV�
L�H��3RQWH�JUDQGH�DQG�3RQWH�SLFFROR��ZKHUH�FRPPHUFLDO
LQWHUFRXUVH� EHWZHHQ� &DUQLRODQV� DQG� WKH� LQKDELWDQWV� RI
.RSHU�ZDV�WDNLQJ�SODFH��&ROOHFWLQJ�WKH�PDQXUH�RI�PRVWO\
SDFN�DQLPDOV��WKH�WD[�FROOHFWRU�KDG�WR�EH�FDUHIXO�QRW� WR
PRYH�RU�GDPDJH�WKH�FLW\�SDYHPHQW��QRU�ZDV�KH�DOORZHG
WR� VFDWWHU� VWUDZ� RU� RWKHU� GU\� JUDVVHV� WR� VFRRS� PDQXUH
PRUH�HDVLO\��$� FKDSWHU� IURP� WKH� \HDU� ����� UHIHUULQJ� WR
WKLV� WD[� DOVR�GHILQHG� WKDW� WKH� SURILW�ZRXOG� EH� FROOHFWHG
ZLWK� WKH�SXUSRVH�RI�SXUFKDVLQJ����ZDWHU�FLVWHUQV� LQ���
PXQLFLSDO� GLVWULFWV� �67.3�� ��� ���� ������ %HVLGHV� LWV� HFR�
ORJLFDO�DQG�HFRQRPLF�RULHQWDWLRQ�WKLV�PHDVXUH�JLYHV�DG�
GLWLRQDO� HYLGHQFH� RI� FRQVWDQW� FRPPHUFLDO� LQWHUFRXUVH
ZLWK� &DUQLROD�� $FFRUGLQJ� WR� HQWULHV� LQ� FRPPXQDO� DF�
FRXQWDQF\� ERRNV� RI� UHYHQXHV� DQG� H[SHQGLWXUHV� IRU� WKH
VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��0�������0������������
LQKDELWDQWV� RI� .RSHU� ZHUH� WDNLQJ� OHDVHV� RQ� WKLV� WD[� DW
OHDVW�XQWLO�������ZKHQ�LW�JHQHUDWHG�����OLUH�

:LWK� WD[DEOH� SURGXFWV� DQG� DFWLYLWLHV� FKDQJLQJ�
FRPPXQDO�WD[HV�ZHUH�DOWHUHG�WRR��LQFUHDVLQJ�RQ�D�\HDUO\
EDVLV�� ,Q� WKH�PLGGOH�RI� WKH� VHFRQG�KDOI�RI� WKH���WK� FHQ�
WXU\�� WKH\� EURXJKW� UHOHYDQWO\� KLJK� UHYHQXH� WR� WKH� FRP�
PXQDO� WUHDVXU\�ZKLOH� IURP�WKH�PLG���WK� WR� WKH�PLG���WK

FHQWXULHV� DQQXDO� UHYHQXHV� YDULHG� IURP� ������ WR� �����
OLUH�� 7KLV� UHIOHFWHG� WKH� JHQHUDO� VWDWH� RI� DIIDLUV� RI� HFR�
QRPLF� WUHQGV� LQ� QRUWKHUQ� ,VWULD� LQ� WKDW� SHULRG�� )RU� WKDW

UHDVRQ�HVSHFLDOO\�WKH�VWULYLQJ�RI�WKH�LQKDELWDQWV�RI�.RSHU
WR�EULQJ�EDFN�WR�OLIH�WKH�PXQLFLSDO�0RQWH�GL�3LHWi�LV�XQ�
GHUVWDQGDEOH��$SDUW� IURP� WKH�)RQWLFR� WKLV�ZDV� WKH� RQO\
LQVWLWXWLRQ� PDQDJHG� E\� PHPEHUV� RI� WKH� FRPPXQDO
FRXQFLO��ZKLFK�DOORZHG�WKHP�WR�FRYHU�YDULRXV�FRVWV�DQG
REOLJDWLRQV�EXW�DOVR�PLVDGPLQLVWUDWLRQ�DQG� WXUQLQJ� WKHLU
GXWLHV�WR�WKHLU�RZQ�DGYDQWDJH�DW�WKH�H[SHQVH�RI�WKH�VDY�
HUV��F�I��'DURYHF������D��'DURYHF������D��

:KLOH� WKH� PDLQ� DFFRXQWDQF\� ERRNV� RI� FRPPXQDO
UHYHQXHV� DQG� H[SHQGLWXUHV� IRU� WKH� VHFRQG� KDOI� RI� WKH
��WK� FHQWXU\� KDYH� EHHQ� SUHVHUYHG� �0������� 0�������
RQO\� VSRUDGLF� GDWD� DUH� DYDLODEOH� IRU� WKH� WRWDO� YDOXH� RI
FRPPXQDO� LQFRPH� DQG� OHDVHV� RI� LQGLYLGXDO� WD[HV� IRU
SUHYLRXV�SHULRGV��7KLV�LV�VKRZQ�LQ�WKH�WDEOH�EHORZ�

7DEOH� ��� 6SRUDGLF� GDWD� DERXW� WKH� KHLJKW� RI� LQGLYLGXDO
FRPPXQDO�WD[HV��LQ�OLUH��
7DEHOD����VSRUDGLàQL�SRGDWNL�R�YLÉLQL�SRVDPH]QHJD�NR�
PXQVNHJD�GDFD��Y�OLUDK��

<HDU 6DOW�ZRUNV 0XGD�
0HDVXUHPHQWV

6DOW�PHDV�
XUHV

)LQHV

���� ������

���� ������

���� ����� ����

EHIRUH����� ���

���� ���� ����

���� ���
���� ������ �����

,QFRPH�RQ�PHDVXUHPHQWV��VSURFKDQDULH��ZDV�HDUQHG
E\�PHDVXULQJ� YDULRXV� IRRGVWXIIV� RU� SURGXFWV�� IRU�ZKLFK
SUHVFULEHG� ZHLJKWV� DQG� PHDVXUHV�� NHSW� E\� FRPPXQDO
MXVWLFLDUV��KDG� WR�EH�XVHG��7XUQLQJ�RYHU� WKH�EXVLQHVV� WR
WKHLU�VXFFHVVRUV�� WKH�PLQXWHV�KDG� WR�FRQWDLQ�DQ�H[SOLFLW
HQWU\� FRQILUPLQJ� WKDW� FRPPXQDO�ZHLJKWV� DQG�PHDVXUHV
ZHUH�KDQGHG�RYHU� WRR��DV�ZDV�GRQH� LQ������E\�RQH�RI
MXVWLFLDUV��=XDQQH�GHOOD�&RUWH���IRU�KLV�RIILFH�DQG�RQ�EH�
KDOI�RI�KLV�FROOHDJXHV���0�����%�������

��RXQFH� VFDOHV� �4XDWWUR� 6WDGLHUH� �F�I�� %RHULR� 6WDOLHUD�
2Q]DULROH��
ELJ�FRSSHU�VFDOHV��XQ�%DODQ]RQ�GL�UDPH��
RQH� LURQ� EUD]RODUR� �SDVVHWWR� �� FDQQD� �GRXEOH� PHDVXUH
SDVVHWWD����SHUFK�
RQH�FRSSHU�EXFNHW��8Q�VHFFKLR�GL�UDPH��
RQH�OLEUD�DQG�KDOI�D�OLEUD�ZRRGHQ�PHDVXUH�IRU�ULFH�
RQH� OLEUD�� KDOI� D� OLEUD� DQG� D� TXDUWHU� RI� D� OLEUD� FRSSHU
PHDVXUH�IRU�RLO�
RQH�EUHQWD�

�� ��VROLGXV�IRU�H[SRUW�
�� )URP�WZR�WD[HV��WKH�WD[�PXGD�DQG�WD[�RQ�DVVHVVPHQWV�
�� 0����������
�� 0����������
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RQH�OLEUD�DQG�KDOI�D�OLEUD�FRSSHU�PHDVXUH�IRU�ZLQH�
RQH�LURQ�VHDO�

2WKHU� UHQWV� RI� WKH� FRPPXQH� RI� .RSHU� LQ� WKH�PLG� ��WK

FHQWXU\��0������������
RI�WKH�ILHOG�LQ�&DPSR�0DU]LR�
RI�WKH�ODQG�LQ�&DPSR�0DU]LR�
RI�WKH�SDQWU\��FDOOHG�3DQDWDULD�
UHQW�RI�WKH�SUHPLVHV�EHORZ�WKH�DWULXP��VRWWR�O¢$WULR��
VKLS\DUGV�LQ�%RÊHGUDJD��6TXHUR�LQ�%RVHGUDJD��
EXVLQHVV�SUHPLVHV�IRU�R\VWHUV�EHORZ�WKH�*DVHOOR�
RI�EXWFKHULHV�OHDVHG�WR�
• 3LHWUR�3HOOHJULQL�
• 6LPRQ��&RQWHVWDELOH�
• 1LFROR¤�3HOOHJULQL�
• *LDFRPR�*UHJRUHWWR�
• ,VHSR�/HSRULQL�
 
 LQFRPH�IURP�WKH�UHJLRQDO�UHYHQXH�RIILFH�
 
 WD[HV�
• RQ�ILVKLQJ�JURXQGV��SDOXGL��
• PDQXUH��OHGDPL��
• VDOW�ILVK�
• IUXLW�
 
 OHDVHV�
• '��QR�/RUHQ]R�3DOHVH�
• '��QR�$OHVVDQGUR�&HFFRQL�
• $PEURVLR�3DGRYDQ�

VDOW�ZRUNV�
FRQWULEXWLRQV�RI�IUDWHUQLWLHV�IRU�WKH�SXEOLF�SUHDFKHU�
IHUU\�WR�7ULHVWH�

$SDUW�IURP�WKH�DERYH�PHQWLRQHG�WD[HV�DQG�UHQWV��WKH
FRPPXQH�DFTXLUHG�PRGHVW�UHYHQXH�IURP�WKH�WD[DWLRQ�RI
LQGLYLGXDO�.RSHU� LQKDELWDQWV��DV� LV�ZLWQHVVHG�E\�ZULWWHQ
UHFRUGV�GDWLQJ�IURP�WKH���WK�FHQWXU\�RQ��$06,����������
�����0�������0�������������ZKLFK�DUH�YHU\�LQWHUHVWLQJ
IRU�WKH�UHVHDUFK�RI�.RSHU�SRSXODWLRQ�VWUXFWXUH��5HYHQXH
ZDV�\LHOGHG�RQ�WKH�DFFRXQW�RI�VHYHUDO�UHQWV��WKH�DERYH�
PHQWLRQHG�RQHV�GDWH�EDFN�WR�WKH���WK�FHQWXU\��0������
������%HVLGHV�WULEXWHV�SDLG�LQWR�WKH�UHYHQXH�RIILFH�OLVWHG
XQGHU� WKH� LWHP� �SRGHVWDULH� DQG� DVVHVVPHQWV� �RI� ZLQH��
�3RGHVWHULD� HW� GH� 3UHJKL����� ZKLFK� LQ� WKH� ��WK� FHQWXU\
DPRXQWHG� WR� ���� GXFDWV� �60�� ������ ���� ����� YLOODJHUV
DOVR�KDG�WR�SD\�WR�WKH�FRPPXQH�UHJXODU�DQQXDO�WULEXWHV
LQ�WLPEHU�XVHG�IRU�WKH�PDLQWHQDQFH�RI�WKH�.RSHU�EULGJH�
$V� HDUO\� DV� WKH� ��WK� FHQWXU\� WKHVH� ZHUH� FKDQJHG� LQWR
FRQWULEXWLRQV�RI�PRQH\�DQG� LQ� ����� WKH\� DPRXQWHG� WR
��� OLUH� DQG��� VROLGL� �$33�� ���� ������2EOLJDWLRQV� RI� YLO�
ODJHV� WRZDUGV� WKH� .RSHU� FDSWDLQ� RI� 6ODYV� �&DSLWDQHXV

6FKODYRUXP��ZHUH� VRRQ� FKDQJHG� LQWR�PRQH\� FRQWULEX�
WLRQV�� 7KHVH� KDG� WR� EH� SDLG� DW� WKH� IHVWLYLW\� RI� WKH� $V�
VXPSWLRQ� ����$XJXVW���(DVWHU��6W��0DUWLQ��&KULVWPDV�DQG
6KURYHWLGH��IRU�WKH�5LÌDQD�IDLU��ZKLFK�ZDV�ZKDW�WKH�.R�
SHU�IDLU�ZDV�FDOOHG�DV�ODWH�DV�WKH���WK�FHQWXU\��HYHQ�LI�DW
WKDW�WLPH�LW�ZDV�QRW�KHOG�DORQJ�WKH�5LÌDQD�DQ\�PRUH��EXW
LQ�WKH�FHQWUH�RI�WKH�FLW\��(DFK�YLOODJH�ZDV�REOLJHG�WR�SD\
FRQWULEXWLRQV� WR� WKH�.RSHU� FDSWDLQ�RI� 6ODYV� DW� HDFK�YLO�
ODJH�IDLU��DQG�D�VSHFLDO� WDULII��FDOFXODWHG�RQ� WKH�EDVLV�RI
WKH�WULEXWH�LQ�KHQV�DQG�ZLQH��ZDV�UDLVHG�E\�WKH�FDSWDLQ
RI�6ODYV�RQ�EHKDOI�RI�WKH�SRGHVWj�RI�.RSHU��0����������
����

$� VLPLODU� VLWXDWLRQ� FRXOG� EH� REVHUYHG� LQ� 3LUDQ�� EXW
ZLWK� PRUH� VXEVWDQWLDO� ILVFDO� UHYHQXH� WKDQ� .RSHU�� 7KLV
FRPPXQH�ZDV�EHWWHU�SURYLGHG�IRU��,Q�3LUDQ��WKH�SURGXF�
WLRQ�RI�VDOW�DQG�ILVKHU\�\LHOGHG�HQYLDEOH�UHYHQXH��EXW�GH�
VSLWH� WKDW�� FDSWDLQV�RI�5DÊSRU�� LQ� FKDUJH�RI� D� \HDUO\� UH�
YLHZ�RI�SXEOLF�ILQDQFH�LQ�3LUDQ�VLQFH�WKH�\HDU�������RI�
WHQ� FDPH� DFURVV� LUUHJXODULWLHV�� DEXVH� RI� RIILFH�� DQG
IUDXGV� FRPPLWWHG� E\� 3LUDQ� DGPLQLVWUDWRUV� RI� SXEOLF
PHDQV�� SDUWLFXODUO\� WKRVH� FRPLQJ� IURP� WKH� FRPPXQDO
WUHDVXU\�� )RQWLFR� DQG� 3LUDQ�0RQWH� GL� 3LHWi� SDZQVKRS
�F�I�� 3DKRU�� ������� )HZHU� UHPDUNV� DERXW� WKH� PDQDJH�
PHQW�RI�3LUDQ�FDQ�EH�IRXQG�LQ�UHSRUWV�RI�WKH�SRGHVWj�DQG
FDSWDLQV� RI� .RSHU� ZKR� DW� WKH� HQG� RI� WKH� ��WK� FHQWXU\�
DSDUW� IURP�WKH�VXSHUYLVLRQ�RI�ERPEDUGLHUV�DQG�FHUQLGH�
FXOWLYDWLRQ�RI�ROLYH� WUHHV��SURGXFWLRQ�RI� VDOW�� DQG�PHDV�
XUHV� IRU� WKH� SUHYHQWLRQ� RI� FRQWUDEDQG� WUDGH�� ZHUH� DOVR
UHVSRQVLEOH�IRU�VRDS�DQG�WREDFFR��5HO���������

&RPPXQDO� UHYHQXH� RI� 3LUDQ�� SHUVRQDO� DV� ZHOO� DV
RWKHU� EXUGHQV�� KDYH� DOUHDG\� EHHQ� GHDOW� ZLWK� �3DKRU�
��������������DV�KDV�D�GHWDLOHG�DQDO\VLV�RI�UHYHQXH�DQG
H[SHQGLWXUH� RI� WKH� 3LUDQ� FRPPXQDO� WUHDVXU\� DW� WKH� EH�
JLQQLQJ�RI� WKH���WK�FHQWXU\� �0LKHOLá������������DQG� WKH
ILUVW�KDOI�RI�WKH���WK�FHQWXU\��0RUWHDQL�������������3DKRU�
������ ������ ,I� FRPSDUHG� WR� .RSHU� UHYHQXH�� LW� FDQ� EH
QRWHG� WKDW�PHWKRGV�RI� WD[DWLRQ�XVHG�E\� WKH�3LUDQ� WUHDV�
XU\� UHVHPEOHG� WKRVH�PRUH� FRPPRQ� WR� WKH�.RSHU� UHYH�
QXH�RIILFH�SUDFWLFH��WKDQ�WKRVH�XVHG�E\�WKH�FRPPXQH�RI
.RSHU�� &KDSWHUV� GHDOLQJ� ZLWK� UHYHQXH�JHQHUDWLQJ� WD[HV
LQ�3LUDQ��ZLWQHVV�WKHVH�VLPLODULWLHV��DV�ZHOO�DV�GLIIHUHQFHV
LQ�PHWKRGV�DQG�UDWHV�RI�WD[DWLRQ�

 $�OLVW�RI� WD[�UHJXODWLRQV�RI� WKH�3LUDQ�FRPPXQDO�WUHDVXU\
�����������/'��
• 7D[�RQ�EXWFKHULHV��'DWLR�GHOOD�%HFFDULD�������
• 7D[� RQ� RLO� SUHVVHV� �&DSLWROL� GL� 7RUFKL� UHJLVWULDWL� QHO

ILQH�GHO� /��LEU�R�7�GHOOD� 6SO��&RLWD� LQ� TXHVWD�&DQ�F��
����

• 7LWKHV� RQ� JRDWV� �&DSLWROL� SHU� OH� ;�PH� G¢L� $JQHOOL��
����

• )LVKLQJ� JURXQGV� LQ� 6HáRYOMH� �3HVFKLHUH� GL� 6L]]XRO��
����

�� &�I��%RHULR��3UHJLDUH��VWLPDU��3UH]LDU��WKDW�LV�DVVHVVPHQW��7KLV�WD[�FDQ�EH�IRXQG�LQ�WKH�UHYHQXH�RIILFH¤V�LQFRPH�OLVW�IRU�WKH��� WK�FHQWXU\�
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• 7D[� RQ� VKRSV� �&DSLWROL� GHO� 'DWLR� GHOOD� 0HVVHWDULD
WUDWWL�GDO�ILQ�GHO�/�LEU�R�;��

• 7D[�RQ� �EDNHU¤V�� RYHQV� �&DSLWROL� GHOOL� IRUQL� WUDWWL� GDO
ILQ�GHO�/�LEU�R�;��

• 7D[� RQ� OLPH� �&DSLWROR� GHO� 'DWLR� GHOOD� 6FDJOLD� WUDWWL
GDO�ILQ�GHO�/�LEU�R�;��

• )LVKLQJ�JURXQGV�LQ�)DÌDQ��&DSLWROL�GHOOH�3HVFKLHUH�GL
)DVDQ�

• 7D[�RQ�RLO�SUHVVHV��&DSLWROL�7RUFKL�������
• 6XSSOHPHQW�WR�WKH�WD[�RQ�ILVKLQJ�JURXQGV�LQ�6HáRYOMH

�5HJRODWLRQH�VLYH�GLFKLDUDWLRQH�HW�$JJLRQWD�DOL�&DSOL
GHOOH�3HVFKLHUH�VLYH�3DOXGL�GL�6L]]LROH�������������

• 7D[�RQ�RLO�SUHVVHV��&DSLWROL�7RUFKL�������
• 6XSSOHPHQW� WR� WKH� WD[� RQ� RLO� SUHVVHV� �5HJRODWLRQ� HW

$JJLRQWD�&DSLWROL�7RUFKL�������
• 7D[� RQ� EXWFKHULHV� �'DFLR� GHOOD� %HFFKDULD��� ���� ���

����
• 7D[� RQ� ZHLJKWV� DQG� PHDVXUHV� �'DFLR� GHOOH� 0LVXUH

GHWWR�LO�'DFLR�3LFFROR��������������
• 7D[�RQ� ILVKLQJ�JURXQGV� LQ� WKH�6DYXGULMD� NDUVW� �&DSL�

WROL�GHOOH�SHVFKLHUH�VLYH�DTXH�GHO�&DUVR�FRQ� OL�TXDOL
VRQR�VWDWH�YHQGXWH�DO�SXE��,QFDQWR�������

• 7D[� RQ� ZRPHQ� EDNHUV� �3DQFRJROH�� &RQGXWWRUL� GH
IRUQL��&DODPLHUH�SHU�LO�3DQH�GD�YHQGHUVL�������������

• 7D[�RQ� ILVKLQJ�JURXQGV� LQ�6HáRYOMH� �3HVFKLHUD�GL� 6L�
FLROH���������������DQG�����������
:KLOH� UHYHQXH� LQ� WKH� FRPPXQH� RI� 3LUDQ� ZDV� UH�

SRUWHG� WR�KDYH� LQFUHDVHG� LQ� WKH� VHFRQG�KDOI� RI� WKH���WK

FHQWXU\�� DFFRUGLQJ� WR� UHSRUWV�ZULWWHQ� E\� WKH� SRGHVWj� RI
.RSHU�� UHYHQXH� LQ� WKH� FRPPXQH� RI� .RSHU� UHPDLQHG� DW
WKH�OHYHO�UHDFKHG�LQ�������ZKLFK�FDQ�EH�VHHQ�LQ�WKH�WD�
EOH�EHORZ��7KH�UHYHQXH�RI�WKH�.RSHU�FRPPXQDO�WUHDVXU\
RQO\� UHFRUGHG� D� OHDS� LQ� WKH� \HDU� ����� RQ� DFFRXQW� RI
������OLUH��ZKLFK�LQ�DFFRUGDQFH�ZLWK�D�9HQHWLDQ�VHQDWH
UHVROXWLRQ� ZHUH� UHFHLYHG� E\� WKH� WUHDVXU\� IRU� UHSDLULQJ
SXEOLF�LQVWLWXWLRQ�EXLOGLQJV�

7DEOH����5HYHQXH�RI�WKH�3LUDQ�FRPPXQDO�WUHDVXU\�
7DEHOD����SULKRGNL�SLUDQVNH�NRPXQVNH�EODJDMQH�

7D[�LQ�OLUH ������ ������ ������

7LWKH�RI�WKH�6DYXGULMD�NDUVW ����
7LWKH�RQ�ODPEV ���
0HDGRZV ���
)LVKHU\�6HáRYOMH ���� �����
)LVKHU\�)DÌDQD ��� ����
7D[�RQ�ILVK ���� ���� ����
6HYHQWK�RI�VDOW �����
2LO�PLOO��GL�0DU]DQD� ���
2LO�PLOO��GL�VRSUD� ���
2LO�PLOO��GL�PH]]R� ���
2LO�PLOO��SLFXOR� ���
%DNHU\��GL�0DU]DQD� ��� ������

%DNHU\��GHOOD�3RQWD� ���
%DNHU\��GL�SRUWD�G¤KRPR� ���
7D[�RQ�EDNLQJ�EUHDG ���
6KLS\DUG��GL�0DU]DQD� ���
5HQW�RI�6HáRYOMH�WDYHUQ ���
7D[�RQ�ZHLJKWV�DQG�PHDVXUHV ���
7D[�RQ�ZLQH ��� ����
7D[�RQ�UHWDLO ���
7D[�RQ�VKRSV ��
7D[�RQ�EXWFKHULHV ��� ���
:LQH�DQG�EDNHULHV ����
)LVKLQJ�JURXQGV�DQG�RYHQV ����
2WKHU ����
727$/ ����� ����� �����

�� 0LKHOLá�����������
�� 0RUWHDQL������������
�� 3DKRU������������
56 7D[�RQ���EDNHULHV�
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7DEOH� ��� 5HYHQXH� RI� WKH� .RSHU� DQG� 3LUDQ� FRPPXQDO
WUHDVXULHV��LQ�OLUH���5HO���0�������0�������
7DEHOD����SULKRGHN�NRSUVNH� LQ�SLUDQVNH�NRPXQVNH�EOD�
JDMQH��Y�OLUDK���5HO���0�������0�������

<HDU .RSHU 3LUDQ

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

$�TXLWH�FOHDU�GLYLVLRQ�RI� UHYHQXHV�DQG�H[SHQGLWXUHV
RI� WKH�.RSHU�FRPPXQDO�WUHDVXU\�LV�RIIHUHG�E\� WKH�VWDWH�
PHQW�RI�DFFRXQWV�GDWLQJ�IURP�WKH�\HDU�������&RPSDUHG
ZLWK� D� VLPLODU� EDODQFH� IURP� WKH� \HDU� ����� �0������
��������LW�VKRZV�D�QRWDEOH�LQFUHDVH�RI� WKH�WD[�OHYLHG�RQ
WKH� IHUU\� VDLOLQJ� WR�7ULHVWH�� LQ������ WKH�DQQXDO� UHYHQXH
JHQHUDWHG�E\�WKLV�WD[�DPRXQWHG�WR�����OLUH�EXW�LQ������LW
URVH�WR������OLUH��$V�LQ�WKLV�\HDU�WKH�UHYHQXH�ZDV�KLJKHU
DOVR�GXH� WR� DQ� LQFUHDVH� LQ� WUDIILF�� WD[� FROOHFWRU�=XDQQH
6XEDQ�SDLG�DQ�DGGLWLRQDO�VXP�RI�����OLUH�\LHOGHG�E\�WKLV
WD[��0�����������������7KH�DERYH�PHQWLRQHG�VWDWHPHQW
RI�DFFRXQW�LV�DOVR�PDGH�LQWHUHVWLQJ�E\�D�OLVW�FRQWDLQLQJ�D
SOHWKRUD�RI�WD[DEOH�DFWLYLWLHV�WDNLQJ�SODFH�LQ�WKH�.RSHU�RI
WKDW�WLPH��H�J��WKH�VKLS\DUG�LQ�%RÊDGUDJD�DQG�R\VWHU�SUR�
GXFWLRQ��0RUHRYHU��LW�DOORZV�D�WKRURXJK�LQVLJKW� LQWR�WKH
QXPHURXV� DGPLQLVWUDWLYH� RSHUDWLRQV�� DQG� ODVW� EXW� QRW
OHDVW��H[FKDQJH�UDWHV�RI�YDULRXV�FXUUHQFLHV�

7$;(6�$1'�&2175$%$1'�75$'(

:LWK� UHJDUG� WR�PDLQ� ,VWULDQ� SURGXFWV�� VLQFH� WKH� HQG
RI� WKH���WK�FHQWXU\�RIILFLDO�GDWD�GR�QRW�VKRZ�VLJQLILFDQW
LQFUHDVHV� LQ� WKH� SURGXFWLRQ� RI� VDOW�� RLO� DQG� ZLQH�� 7KH
RQO\� H[FHSWLRQ� DPRQJ� WKHVH� DFWLYLWLHV� ZDV� ILVKHU\�
ZKLFK�PRVWO\� GXH� WR� WKH� KDUYHVWV� RI� ILVK� LQ� 5RYLQM� UH�
FRUGHG� DQ� LQFUHDVHG� SURGXFWLRQ� RI� VDOW� ILVK�� $QG�� DV
PHQWLRQHG� EHIRUH�� DQRWKHU� LQFUHDVH� LQ� WD[� UHYHQXH
ZRUWK\� RI� FRQVLGHUDWLRQ�ZDV� WKDW� JHQHUDWHG� E\� WKH� WD[
OHYLHG�LQ�.RSHU�RQ�WKH�IHUU\�VDLOLQJ�WR�7ULHVWH��+RZHYHU�
KLJKHU�WD[HV�DQG�YDULRXV�UHSUHVVLYH�OHJDO�SURYLVLRQV�OLP�
LWHG� WUDGH� ERWK� ZLWKLQ� WKH� 9HQHWLDQ� WHUULWRU\� DQG� ZLWK
QHLJKERXULQJ� $XVWULDQ� UHJLRQV�� SDUWLFXODUO\� &DUQLROD�
DQG� WKXV�GLG�QRW� UDLVH� ILVFDO� UHYHQXH��2Q� WKH� FRQWUDU\�
WKH\�ORZHUHG�LW�

5HYHQXH�RI�.RSHU�DQG�3LUDQ�FRPPXQDO�WUHDVXULHV�
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,Q� WKH� VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\�� D� VL]HDEOH
VKDUH� RI� $XVWULDQ� PRQH\� VXUSULVLQJO\� DSSHDUHG� LQ� WKH
HFRQRPLF� FXUUHQWV� LQ� ,VWULD�� ZKLFK� 9HQHWLDQ� PRQHWDU\
LQVWLWXWLRQV��'HSXWDWL��HG�$JJLRQWL�VRSUD�OD�SURYLVLRQ�GHO
GLQDUR� SXEEOLFR�� IRXJKW� DJDLQVW� WKURXJKRXW� WKH� ZKROH
SHULRG�EXW� WR�QR�DYDLO�� ,VWULDQ� UHFWRUV�RIWHQ�FRPSODLQHG
WKDW� DOO� ILQDQFLDO� LQVWLWXWLRQV� ZHUH� FUDPPHG� ZLWK� $XV�
WULDQ� FRSSHU�SHWL]]H��ZKLFK�PDGH� LW� DOPRVW� LPSRVVLEOH
WR� ILQG� DQ\�9HQHWLDQ�PRQH\� LQ� WKH� UHJLRQ�� ,Q� ������ LQ
RUGHU�WR�FOHDQ�VRPH�ILQDQFLDO�LQVWLWXWLRQV�����������OLUH
RI� 9HQHWLDQ� PRQH\� ZDV� VHQW� WR� ,VWULD� E\� WKH� 9HQHWLDQ
VHQDWH� LQ�H[FKDQJH� IRU� WKH�$XVWULDQ�PRQH\�� �7KLV� LQYD�
VLRQ�RI�VROGRQL�FDXVHV�KXJH�GDPDJH� WR�RXU� WUDGH��7KH\
DUH�RYHUYDOXHG�� WKHLU� YDOXH�EHLQJ� WZLFH� WKDW� RI� FRSSHU�
'R�VRPHWKLQJ��WDNH�OHJDO�VWHSV��WR�UHPRYH�WKHVH�VROGRQL
IURP� RXU� SURYLQFH��� .RSHU� DGPLQLVWUDWRU� LPSORUHG� �65�
����������'HVSLWH� WKLV�� LQ������� WKH� UHFWRU�RI�.RSHU� UH�
SRUWHG� WKDW� WKH� SURYLQFH�ZDV� RYHUIORZHG�ZLWK� DSSUR[L�
PDWHO\� D�PLOOLRQ�GXFDWV�RI�$XVWULDQ�PRQH\��ZKLFK�KDG
QHLWKHU� EHHQ� GULYHQ� DZD\� E\� RIILFLDO� GHYDOXDWLRQ� IURP
���WR����VROLGL���QRU�E\�UHSHDWHG�SURKLELWLRQV�WR�XVH�LW�LQ
WUDGH�����,PSHULDO�VROLGL�DUH�WKH�RQO\�PHDQV�RI�SD\PHQW
LQ� WKH� 3URYLQFH�� $OO�0RQWH� GL� 3LHWi� DQG� )RQWLFR� KDYH
EHHQ�LQIHFWHG�ZLWK�KLJK�VXPV�RI�$XVWULDQ�PRQH\��ZKLFK
LV�ZLWKRXW�UHDO�YDOXH��3HRSOH�LQ�*RUL]LD�DQG�5LMHND�ZHUH
DGYLVHG�E\�$XVWULDQ�DXWKRULWLHV�WKDW�WKH\�FDQ�RQO\�PDNH
SURILW�ZLWK�WKHLU�RZQ�PRQH\��WKDW�LV�ZK\�WKH\�DUH�EULQJ�
LQJ�LW� WR�,VWULD�DQG�H[FKDQJLQJ�LW�DW�D�KLJKHU�YDOXH���.R�
SHU� DGPLQLVWUDWRU� $QWRQWLR� 'ROILQ� FRPSODLQHG� LQ� ����
�5HO���

7KH� IORZ� RI� HYHQWV� ZDV� LQYHUVH� WR� WKDW� LQ� WKH� ��WK

FHQWXU\�ZKHQ� LQ�&DUQLROD�� D� GLIIHUHQW��PRUH� IDYRXUDEOH
H[FKDQJH� UDWH� IRU� 9HQHWLDQ� PRQH\� GHYHORSHG� WKDQ� LQ
RWKHU� $XVWULDQ� UHJLRQV�� 9LOIDQ� ������� GHILQHV� WKLV� SKH�
QRPHQRQ� DV� D� IRUPDWLRQ� RI� VSHFLILF� &DUQLRODQ� PRQH\
ZLWKLQ� WKH�$XVWULDQ� WHUULWRU\��ZKLOH� LQ� WKH� ��WK� FHQWXU\�
WKH� SURFHVV� UHSUHVHQWHG� WKH� IRUPDWLRQ� RI� D� VSHFLILF� ,V�
WULDQ� FXUUHQF\� YDOXH� RI� WKH� $XVWULDQ�PRQH\� ZLWKLQ� WKH
ERUGHUV�RI�WKH�9HQHWLDQ�5HSXEOLF�

:KHUH�GLG�,VWULDQV�JHW�VR�PXFK�$XVWULDQ�PRQH\�LI�DOO
VXUSOXV� RI� WKHLU�PDLQ� SURGXFWV� ��ZLWK� WKH� H[FHSWLRQ� RI
ZLQH�� VXEMHFW� WR� SDUWLFXODUO\� KLJK� WD[DWLRQ� UDWHV� IRU� H[�
SRUW�WR�&DUQLROD���KDG�WR�EH�VHQW�WR�9HQLFH��IURP�ZKHUH
WKHQ� LW� ZDV� VKLSSHG� DOO� DURXQG� WKH� ZRUOG� E\� 9HQHWLDQ
PHUFKDQWV"� &RXOG� VR�PXFK� EH� HDUQHG� RQO\� ZLWK� ZLQH
DQG�D�FRXSOH�RI�KXQGUHGV�RI�XUQV�RI�RLO�ZKLFK�WKH\�ZHUH
DOORZHG�WR�H[SRUW�WR�&DUQLROD��RU�PD\EH�ZLWK�VDOW��PRVW
RI�ZKLFK�RIILFLDOO\�ILUVW�KDG�WR�EH�RIIHUHG�WR�WKH�9HQHWLDQ
6DOW�0DJLVWUDF\�DQG�ZKDW�ZDV� OHIW� WR� WKH�FRPPXQHV��RU
ZLWK�FRPPHUFLDO�DQG�DUWLVDQ�DUWLFOHV�ZKLFK�GLG�QRW�VXI�

ILFH�IRU�ORFDO�XVH�OHW�DORQH�IRU�H[SRUW"�7KH�RQO\�SODXVLEOH
H[SODQDWLRQ�WKDW�FDQ�EH�RIIHUHG��LV�WKDW�WKH\�SURYLGHG�IRU
WKHLU� KXPEOH� VXUYLYDO� PHDQV� E\� VPXJJOLQJ� HYHU\WKLQJ
IURP�IUXLW�� VLON��RLO��ZLQH��VDOW�� ILVK��HWF��6LQFH�HYHU\�DF�
WLYLW\�QRW�VXEMHFW�WR�DW�OHDVW�WKH�H[SRUW�GXW\�ZDV�FRQVLG�
HUHG�DV�FRQWUDEDQG�WUDGH��DQG�DV�KDV�EHHQ�QRWHG�HDUOLHU�
RQO\�ORZ�DPRXQWV�IURP�WKLV�LPSRVW�ZHUH�PDQDJHG�WR�EH
FROOHFWHG��DQG�FRXOG�QRW� WKHUHIRUH�� MXVWLI\� WKH�H[LVWHQFH
RI� VR�PXFK�$XVWULDQ�PRQH\� LQ� WKH� UHJLRQ�� 7KLV� LV� DOVR
FRQILUPHG�E\�QXPHURXV�UHSRUWV�RI�9HQHWLDQ�UHFWRUV�

�$OO� VPDOO� WUDGH� LV� FRQQHFWHG� ZLWK� WKLV� PRQH\� DQG
WKH�UHDVRQ�IRU�WKLV�LV�WKDW�PRVW�WUDGH�LV�ILUVW�OLQNHG�WR�7UL�
HVWH� DQG� RQO\� WKHQ� WR� 9HQLFH��� .RSHU� DGPLQLVWUDWRU
IRXQG�RXW�LQ�������+H�DGGHG�WKDW��ZLQH�DQG�VLON�UHSUH�
VHQW� D� PLQRU� VKDUH� RI� WKH� WUDGH� ZKLOH� LQ� 7ULHVWH�� KLJK
TXDQWLWLHV�RI�VDOW�DUH�VROG��NHSW�LQ�ZDUHKRXVHV��DQG�PRVW
RI� WKLV� VDOW� KDV� EHHQ� VPXJJOHG� E\� VHD��� 1HHGV� RI� WKH
SRUWV� RI� 7ULHVWH� DQG� 5LMHND� IRU� VDOW� ZHUH� LPPHQVH�� %H�
VLGHV�WKH�VDOW�SURGXFHG�LQ�,VWULD�DQG�ORFDOO\�WKH\�DOVR�KDG
WR�LPSRUW�VDOW�IURP�HOVHZKHUH��PRVWO\�IURP�WKH�.LQJGRP
RI�1DSOHV��5HO���������

$OWKRXJK�DW� OHDVW� LQ� WKH� ODVW�TXDUWHU�RI� WKH���WK� FHQ�
WXU\�� WKH\�VWURYH�IRU�WKH�UHLQWURGXFWLRQ�RI� ODQG�URXWHV�WR
7ULHVWH� WR� IRVWHU� FRQWUROOHG� WUDGH� ZLWK� 9HQHWLDQ� ,VWULDQ
WRZQV�� SDUWLFXODUO\� .RSHU�� ,Q� WKH� ZRUGV� RI� D� 9HQHWLDQ
SRGHVWj� �WKH�RQO\� VHWWOHPHQW� LQ� WKH� UHJLRQ�GHVHUYLQJ� WR
EH�UHIHUUHG�WR�DV�WRZQ���WKH�PDMRULW\�RI�FRPPHUFLDO�DQG
SDUWLFXODUO\�FRQWUDEDQG�WUDGH�URXWHV�ZDV�FRQQHFWHG�ZLWK
WKH�VHD��9HQHWLDQ�UHFWRUV�FRPSODLQHG�DQ�LQILQLWH�QXPEHU
RI� WLPHV� WKDW� WZR� �IHOXFKH�� GLG� QRW� VXIILFH� IRU� HIILFLHQW
VXSHUYLVLRQ�DW�VHD�WR�VWRS�WKLV�GLUW\�EXVLQHVV��DQG�LQ�DG�
GLWLRQ� WR� WKDW� WKH\� ZHUH� VR� FOXPV\� WKDW� VPXJJOHUV� QR�
WLFHG�WKHP�IURP�D�GLVWDQFH��DQG�DYRLGHG�WKHP��F�I��5HO��
������������������

6XSSRVHGO\��WKLV�FDXVHG�GDPDJH�DW�VHYHUDO�OHYHOV��,Q
KLV�UHSRUW�GDWLQJ�IURP�������WKH�SRGHVWj�DQG�FDSWDLQ�RI
.RSHU�DVFULEHG�JUHDW� LPSRUWDQFH�WR�,VWULDQ�RLO�DV�D�IRUP
RI�SXEOLF�UHJDOLH�RQ�DFFRXQW�RI�&DUQLRODQV��+RZHYHU�� LW
FRXOG� RQO\� EH� FKDUJHG� �ZKHQ� LW� LV� XQORDGHG� LQ� RXU
FDSLWDO���'XH�WR�PRUH�FRQYHQLHQW�SULFHV��D�PRUH�FRP�
IRUWDEOH� MRXUQH\�� PRUH� UHOLDEOH� DQG� IDVWHU� FRQWUDFWV�� D
PDMRU�SDUW�RI� WKLV� RLO� HQGV� XS� LQ� IRUHLJQ� SRUWV�� SDUWLFX�
ODUO\� LQ� WKH� QHDU�E\� 7ULHVWH�� 7KH� SKHQRPHQRQ� KDV� EH�
FRPH�VR�H[WHQVLYH�WKDW�QRW�RQO\�WKH�YLOH�LQWULJXHV�RI�H[�
SHULHQFHG� VPXJJOHUV� DUH� WR� EODPH�� EXW� DOVR� LOOHJDO� EH�
KDYLRXU� RI� WKRVH� ZKRVH� RQO\� GXW\� LV� WR� FRQGHPQ� DQG
SHUVHFXWH�WKHP��7KH�ZRUVW�SDUW�RI� WKLV� LV� WKDW�D�VKDUH�RI
WKLV�RLO�FRPHV�WR�$XVWULDQ�)ULXOL�DQG�IURP�WKHUH�LW�IROORZV
XQGHUJURXQG� FRQWUDEDQG� URXWHV� WR� UHDFK� 9HQHWR� RU
QHLJKERXULQJ� WRZQV� ZKHUH� LW� LV� VROG� DW� D� SULFH� PXFK

�� $69��65��������������P�Y��,Q�SXEOLF�WUHDVXULHV�RI�FRPPXQHV�� IRQWLFRV�DQG�OXRJKL�SLL�LQ�,VWULD�WKHUH�DUH�FRSSHU�SHWL]]H�DPRXQWLQJ�WR
��������OLUH�

�� $69��60���������������&DSWDLQ�RI�5DÊSRU�ZDV�RUGHUHG�WR�SXEOLVK�D�GHFUHH�RI���������GHYDOXDWLQJ�WKH� SHWL]]H� WR����VROLGL�DQG�RWKHU
IRUHLJQ�FXUUHQFLHV��UHJ�������F������F�I��F�����DQG�����

�� $69��60��H�J��UHJ������������������UHJ������������������
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KLJKHU�WKDQ�WKH�SXUFKDVH�SULFH��7KLV�OHDGV�WR�GRXEOH
HFRQRPLF� GDPDJH� ZKLFK� FDQ� RQO\� EH� GHILQHG� DV� WKH
KLJKHVW�GDPDJH�SRVVLEOH����5HO���������������������2WKHU
H[DPSOHV� RI� VPXJJOLQJ� LQFOXGH� ZLQH� H[SRUWHG� WR� &UHV
ZLWKRXW�EHLQJ�WD[HG�DQG�IURP�WKHUH��DJDLQ�ZLWKRXW�WD[D�
WLRQ��LW�FRQWLQXHG�LWV�SLOJULPDJH�WR�$XVWULDQ�5LMHND�RU�%D�
NDU��5HO���������

7KH� LQWURGXFWLRQ�RI�QXPHURXV�9HQHWLDQ� ILVFDO�PHDV�
XUHV�LQHYLWDEO\�OHG�WR�VXFK�D�UHVSRQVH�E\�WKH�SRSXODWLRQ�
6PXJJOLQJ�ZDV�EHFRPLQJ�PRUH�DQG�PRUH�H[WHQVLYH�DQG
QR�UHSUHVVLYH�SHQDO�SROLF\�FRXOG�SXW�D�VWRS�WR�LW��2Q�WKH

FRQWUDU\��KLJKHU�WD[HV�JDYH�ULVH�WR�PRUH�VPXJJOLQJ��7KLV
GLG� QRW� KDYH� D� QHJDWLYH� LPSDFW� RQ� WKH� VWDWH� WUHDVXU\�
�EXW� FRXOG� XQGRXEWHGO\� GR� ZLWKRXW� LW��� LQ� FRPSDULVRQ
ZLWK� ILVFDO� UHYHQXH� FRPLQJ� IURP� RWKHU� UHJLRQV� RI� WKH
9HQHWLDQ� 5HSXEOLF�� H[WUHPHO\� PRGHVW� ,VWULDQ� WULEXWHV�
EXW� DOVR� RQ� WKH� UHYHQXH� RI� ORFDO� FRPPXQHV� ZKLFK� LQ
WKLV�ZD\�ZHUH�GHQLHG�DOO�PHDQV� WKDW� FRXOG� IRVWHU� LQIUD�
VWUXFWXUDO�GHYHORSPHQW�DQG�LQWURGXFWLRQ�RI�YDULRXV�SURM�
HFWV�WR�HQKDQFH�WKH�GHYHORSPHQW�RI�HFRQRPLF�DFWLYLWLHV�
$QG�WKH�FLUFOH�ZDV�FRPSOHWH�

'$9à1$�32/,7,.$�,1�*2632'$56792�9�%(1(É.,�,675,

'DUNR�'$529(&
=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�.RSHU��6,������.RSHU�&DS RGLVWULD��*DULEDOGLMHYD���

)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU�&DSRGLVWULD��*ODJROMDÊND��
H�PDLO��GDURYHF#]UV�NS�VL

329=(7(.

9�SRJOHGX�JRVSRGDUVNH�]JRGRYLQH�MH�]D�LVWUVNL�SRORWRN�Y�REGREMX�EHQHÈNH�QDGREODVWL�SRJODYLWQD�XJRWRYLWHY��GD
VR�]D�REGREMH�RG�VUHGH�����GR�VUHGH�����VWROHWMD�]QDßLOQD�UD]PHURPD�XJRGQD�JRVSRGDUVND�JLEDQMD��YVDM�Y�SULPHUMDYL
V�VRVHGQMLPL�� WDNR�LWDOLMDQVNLPL�NRW�]DOHGQLPL�GDQDÈQMLPL�VORYHQVNLPL�LQ�KUYDÈNLPL�GHÊHODPL��PHGWHP�NR�MH�]D�RE�
GREMH�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�NUDML�WHU�V�7UVWRP��9�WHP�ßDVX�QDPUHß�]DßQH�DYVWULMVND�PRQDUKLMD�YVH�EROM�SURWHÊL�
UDWL�VYRMH�WUÊDÈNR�LQ�GHORPD�UHÈNR�SULVWDQLÈßH��]�XYDMDQMHP�SULVLOQLK�SRWL�LQ�]�YLVRNLPL�GDYNL��NL�VR�WUDGLFLRQDOQH�WUJRYVNH
SRWL�]DOHGQHJD�DYVWULMVNHJD�R]LURPD�SUHWHÊQR�VORYHQVNHJD�SUHELYDOVWYD�V�SRWL�Y�EHQHÈNR�,VWUR�VSHOMDOL�Y�VYRML�SULVWDQLÈßL�

1HPDMKQR�YORJR�]D�WDNR�VWDQMH�LVWUVNHJD�JRVSRGDUVWYD�SD�MH�LPHOD�WXGL�EHQHÈND�GDYßQD�SROLWLND��1H�OH�GD�VR�PRUDOL
YVL�L]GHONL��QDPHQMHQL�SUHNRPRUVNHPX�WUJRYDQMX��QDMSUHM�Y�%HQHWNH��NMHU�VR�VH�SODßHYDOL�UD]QL�GDFL��QHQDVLWQD�GUÊDYQD
EODJDMQD�MH�ÈH�]ODVWL�RG�NRQFD�SUYH�SRORYLFH�����VWROHWMD�QDODJDOD�YVH�YLÈMH�GDYNH�QH�VDPR�QD�VNRUDM�YVH�SURL]YRGH��NL�VR
SULQDÈDOL�NDNUÈHQNROL�GRKRGHN��WHPYHß�WXGL�QD�SULGHONH�]D�GRPDßR�XSRUDER��3UL� WHP�VR� MR�]YHVWR�SRVQHPDOH� ORNDOQH
REODVWL��2G]LY�QD�WH�XNUHSH�MH�ELO�SUL�SUHELYDOVWYX�SULßDNRYDQ��ÇH�EROM�VH�QDPUHß�UD]YLMH�WLKRWDSVWYR��NL�JD�QREHQD�ÈH
WDNR�XVWUDKRYDOQD�ND]HQVND�SROLWLND�QL�PRJOD�]DMH]LWL��1DVSURWQR��YLÈML�NR�VR�ELOL�GDYNL��YHß�MH�ELOR�WLKRWDSVWYD��7R�SD�QL
QHJDWLYQR�YSOLYDOR�OH�QD�GUÊDYQR�EODJDMQR��NL�EL�QHGYRPQR�ODKNR�SRYVHP�EUH]�VNUEL�VKDMDOD�WXGL�EUH]�VLOQR�VNURPQLK
LVWUVNLK�SULVSHYNRY�Y�SULPHUMDYL�]�GDYßQLPL�GRKRGNL� L]�GUXJLK�REPRßLM�%HQHÈNH� UHSXEOLNH�� WHPYHß�SUHGYVHP�QD�SUL�
KRGNH�GRPDßLK�NRPXQRY��NL�WDNR�QLVR�LPHOL�PRÊQRVWL�NDNUÈQHNROL�LQIUDVWUXNWXUQH�UD]YRMQH�SRPRßL�DOL�XYDMDQMD�SURMHN�
WRY��NL�EL�ODKNR�SULVSHYDOL�N�RÊLYLWYL�JRVSRGDUVNLK�GHMDYQRVWL�

9�SULVSHYNX�VR�WDNR�RSLVDQH�SRJODYLWQH�GUXÊEHQR]JRGRYLQVNH�RNROLÈßLQH��NL�VR�SULYHGOH�GR�XSDGDQMD�JRVSRGDUVWYD
EHQHÈNH� ,VWUH� Y� ���� LQ� ���� VWROHWMX�� 3RVHEHQ� SRXGDUHN� MH� SRVYHßHQ� EHQHÈNL� GDYßQL� SROLWLNL� WHU� GDYßQLP� XUDGRP� QD
GHÊHOQL� LQ� ORNDOQL� NRPXQVNL� UDYQL�� SRG� GUREQRJOHGRP� SD� VR� QD� SRGODJL� DQDOL]� DUKLYVNLK� GRNXPHQWRY� SULND]DQL
SUHGYVHP�SULKRGNL�LQ�RGKRGNL�GHÊHOQH�NRPRUH�WHU�NRSUVNHJD�LQ�SLUDQVNHJD�NRPXQD��NL�VWD�YHOMDOD�]D�QDMSRPHPEQHMÈD�Y
EHQHÈNL�,VWUL�

.OMXÞQH�EHVHGH��%HQHÊND�,VWUD��GDYáQD�SROLWLND��JRVSRGDUVWYR����������VWROHWMH
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6285&(6�$1'�5()(5(1&(6

$06,� �$WWL�H�0HPRULH�GHOOD�6RFLHWj� ,VWULDQD�GL�$UFKH�
RORJLD�H�6WRULD�3DWULD��3RUHá��������
$33�  � 3RNUDMLQVNL� DUKLY� .RSHU�� 6XSSOHPHQW� WR� WKH� ROG
.RSHU�PXQLFLSDO�DUFKLYH��$SSHQGLFH�DOO
$UFKLYLR�DQWLFR
PXQLFLSDOH�GL�&DSRGLVWULD���(GLWHG�E\��)��0DMHU�
$69� �$UFKLYLR�GL�6WDWR�GL�9HQH]LD�
$69��6HJUHWDULR�DOOH�9RFL��8QLYHUVL� �0LVWL���%���� ������
������
$69�� 6HQDWR�� &RPPLVVLRQL� DL� 5HWWRUL� HG� $OWUH� &DULFKH�
5HWW��%����
$69��60� �$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6HQDWR�0DUH�
$69��65� �$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6HQDWR�5HWWRUL�
&$3��'$&� �&DSLWROL�SHU�OL�3XEEOLFL�'D]M�GHOOD�&DPHUD
)LVFDO�GL�&DSRGLVWULD��IRUPDWL�'DO�0DJLVWUDWR�(FFHOOHQWLV�
VLPR� 'H¤� 'HSXWDWL�� HG� $JJLRQWL� VRSUD� OD� 3URYLVLRQ� GHO
'LQDUR�� HG�DSSURYDWL�'DOO¤(FFHOOHQWLVVLPR� 6HQDWR��9HQ�
LFH�������������������������LQ��'$3'������������3$.�
3$��6WDPSDWL��
&60� � $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD�� &LQTXH� 6DYL� DOOD
0HUFDQ]LD�
'$3'� �$UFKLYLR�GL�6WDWR�GL�9HQH]LD��'HSXWDWL��HG�$J�
JLRQWL�VRSUD�OD�3URYLVLRQ�GHO�'HQDUR�3XEEOLFR�
/'� �3$.��3$��&RGHV��;,9��/LEHU�GDFLL������������
/HJJL�������� �/HJJL��'HFUHWL�H�7HUPLQD]LRQL�GHO�6HU�PR
0DJJ�U�&RQV�R�HWF���&RQFHUQHQWL� LO�EXRQ�JRXHUQR�GHOO
,V�
WULD�� 9DOHULR� 'D� 5LYD�� 3RG�Wj� H� &DS�R� GL� &DSRGLVWULD�
�%&7��
0��  � ,QGLFDWLRQ� RI� DUFKLYDO� XQLWV� DFFRUGLQJ� WR� WKH� ,Q�
YHQWRU\�RI�)��0DMHU� �������DQG�PLFURILOP�VKRW�QXPEHUV
LQ��$UFKLYLR�GL�6WDWR�GL�7ULHVWH��$QWLFR�DUFKLYLR�PXQLFL�
SDOH�GL�&DSRGLVWULD�
P�Y��  �0RUH�9HQHWR��'DWHG� DFFRUGLQJ� WR� WKH�9HQHWLDQ
FDOHQGDU� ZLWK� �� 0DUFK� PDUNLQJ� WKH� VWDUW� RI� WKH� 1HZ
<HDU�
3$.��3$�� �3RNUDMLQVNL�DUKLY�.RSHU��3LUDQVNL�DUKLY�
3URY��  � /D� 3URYLQFLD� GHOO
,VWULD�� .RSHU�� 7LSRJUDILD� *�
7RQGHOOL������������
36'� �$UFKLYLR�GL�6WDWR�GL�9HQH]LD��3URYYHGLWRUL� VRSUD
'D]L��5HYLVRUL�H�UHJRODWRUL�GHL�'D]L�H�'D]LR�GHO�YLQR�
5HO�� �5HOD]LRQL�GHL�3RGHVWj�H�&DSLWDQL�GL�&DSRGLVWULD��LQ�
$06,��������������������������������
60�  � 6HQDWR� 0DUH� ������������� LQ�� $06,�� �������
������������������������
60L�  � 6HQDWR� 0LVWL� ������������� LQ�� $06,�� ���������
�����
65� �6HQDWR�5HWWRUL��������������LQ��$06,�������������
����������������������
67.3� �.RSHU�VWDWXWH��HGLWLRQ��6WDWXWH�RI�WKH�FRPPXQH�RI
.RSHU�IURP�WKH�\HDU������ZLWK�VXSSOHPHQWV�XQWLO�WKH�\HDU
������/R�VWDWXWR�GHO�FRPXQH�GL�&DSRGLVWULD�GHO������FRQ
OH� DJJLXQWH� ILQR� DO� ������� )RU� SXEOLFDWLRQ� HGLWHG� E\�� /�
0DUJHWLß��3RNUDMLQVNL�DUKLY�.RSHU�&HQWHU�]D�]JRGRYLQVNH
UD]LVNDYH��.RSHU�5RYLQM�������

673,� �3LUDQ� VWDWXWH��SXEOLFDWLRQ��3DKRU�0���ÉXPUDGD� -�
��������6WDWXW�SLUDQVNHJD�NRPXQD�RG�����GR�����VWROHWMD�
/MXEOMDQD��6$=8�
7HUP�� %LDYH�  � 7HUPLQD]LRQH� GHJO¤,OOXVW�� HG� $FFHOO�� 6L�
JQRUL� 6RSUD� 3URYHGLWRUL�� 3URYHGLWRUL�� HG� ,QTXLVLWRU� DOOH
%LDYH��9HQLFH�������3$.��3$��6WDPSH����

%HQXVVL��%����������&RPPLVVLRQL�GHL�GRJL�DL�SRGHVWj�YH�
QHWL�QHOO¤,VWULD��$06,����������
%RHULR�� *�� �������� 'L]LRQDULR� GHO� GLDOHWWR� 9HQH]LDQR�
9HQLFH��3UHPLDWD�7LSRJUDILD�GL�*LRYDQQL�&HFFKLQL�(GLW�
%UDXGHO�� )�� �������� ,JUH� PHQMDYH�� 0DWHULDOQD� FLYLOL�
]DFLMD��HNRQRPLMD�LQ�NDSLWDOL]HP��;9��;9,,,��VWROHWMH��,�,,�
6WXGLD�KXPDQLWDWLV��/MXEOMDQD�
'DURYHF��'�� ��������2G�SULKRGD�6ORYDQRY�GR�SURSDGD
%HQHÊNH�UHSXEOLNH��,Q��.UDÊNL�URE�LQ�%UÌDQLMD��3RNUDMLQVNL
PX]HM�.RSHU��.RSHU�������
'DURYHF�� '�� �������� 6WXGL� VWRULFR�HFRQRPLFL� VXOO¤,VWULD
DOOD�ILQH�GHO¤�$QFLHQ�5éJLPH���ULVXOWDWL�H�SURVSHWWLYH��5L�
FHUFKH�GL�6WRULD�6RFLDOH�H�5HOLJLRVD��9LFHQ]D��,VWLWXWR�SHU
OH�5LFHUFKH�GL�6WRULD�6RFLDOH�H�5HOLJLRVD��������������
'DURYHF��'�� �������� /
LQIOXHQ]D� GHOO
HFRQRPLD� JOREDOH
VXOOH� PLJUD]LRQL� QHOO
DUHD� LVWULDQD�� H� O
LPPLJUD]LRQH
GDOOD�&DUQLD�LQ�HWj�PRGHUQD��,Q��)HULJR��*LRUJLR��D�FXUD
GL���)RUQDVLQ��$OHVVLR��D�FXUD�GL���&UDPDUV���HPLJUD]LRQH�
PRELOLWD�� PHVWLHUL� DPEXODQWL� GDOOD� &DUQLD� LQ� (Wj� 0R�
GHUQD��8GLQH��$UWL�*UDILFKH�)ULXODQH��������
'DURYHF�� '�� �����D��� 0HUNDQWLOLVWLáQL� SRVNXV� *LDQ� 5L�
QDOGD�&DUOLMD�� SUHGLOQLFD� Y� &HUHMX� SUL� .RSUX�� $FWD�+LV�
WULDH�� ��� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR� 3ULPRU�
VNR�� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6OR�
YHQLMH�.RSHU���������
'DURYHF��'�� �������� 3URL]YRGQMD� ROMáQHJD� ROMD� NRW� RV�
UHGQMD�JRVSRGDUVND�SDQRJD�6ORYHQVNH�,VWUH�Y�SUHWHNORVWL�
*ODVQLN�=56�.RSHU��������.RSHU��������
'DURYHF�� '�� �����D��� 5LELÊWYR� VHYHUR]DKRGQH� ,VWUH� Y
REGREMX� %HQHÊNH� UHSXEOLNH��$QQDOHV�� 6HU�� KLVW�� VRFLRO��
�������.RSHU��������
'DURYHF��'�� �������� /D� UHDOWj� HFRQRPLFR�VRFLDOH� LQ� ,V�
WULD�DOOD�ILQH�GHOO
DQWLFR�UHJLPH��,Q��$JRVWLQL��)LOLEHUWR��D
FXUD�GL���9HQHWR��,VWULD�H�'DOPD]LD�WUD�6HWWH�H�2WWRFHQWR�
DVSHWWL� HFRQRPLFL�� VRFLDOL� H� HFFOHVLDVWLFL� �5LFHUFKH��
9HQLFH��0DUVLOLR��������
'DURYHF��'�������D���2GY]HPL�VLURPDNX��GDM�ERJDWDÊX�
0RQWH� GL� 3LHWj� Y� .RSUX��$FWD� +LVWULDH�� ��� .RSHU�� ����
����
'DURYHF��'�������E���9SOLY�PQRÌLáQLK� VPUWL�QD�JRVSR�
GDUVNR�LQ�VRFLDOQR�SRGRER� ,VWUH�VNR]L�VWROHWMD�� ,Q��0QR�
ÌLáQH� VPUWL� QD� 6ORYHQVNHP�� =ERUQLN� UHIHUDWRY� ���� ]ER�
URYDQMD�VORYHQVNLK�]JRGRYLQDUMHY��/MXEOMDQD��=YH]D�]JR�
GRYLQVNLK�GUXÊWHY�6ORYHQLMH��������
'DURYHF��'����������*RVSRGDUVNR�VWDQMH�Y�%HQHÊNL� ,VWUL
���� LQ� ���� VWROHWMD�� =JRGRYLQVNL� ßDVRSLV�� ���� ��� /MXE�
OMDQD��������
'DURYHF�� '�� �����D��� 0RQWH� GL� 3LHWj� Y� %X]HWX� ������
�������%X]HWVNL�]ERUQLN������%X]HW����������
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'DURYHF��'�������E���9LQVNH�PHUH�LQ�GDYNL�Y�VHYHUR]D�
KRGQL� ,VWUL� Y� REGREMX� %HQHÊNH� UHSXEOLNH��$QQDOHV�� 6HU�
KLVW��VRFLRO����������.RSHU����������
'DURYHF��'�� �������� 6RODUVWYR�Y� VHYHUR]DKRGQL� ,VWUL� RG
����GR�����VWROHWMD��$QQDOHV��6HU��KLVW��VRFLRO����������.R�
SHU��������
*HVWULQ��)���0LKHOLÞ��'����������7UÌDÊNL�SRPRUVNL�SURPHW
�����������/MXEOMDQD��6$=8�
+HUNRY��=����������0MHUH�+UYDWVNRJ�SULPRUMD�V�RVRELWRP
RVYUWRP�QD�VROQH�PMHUH�L�VROQX�WUJRYLQX��3RVHEQR�L]GDQMH
KLVWRULMVNLK�DUKLYD�X�5LMHFL�L�3D]LQX��5LMHND����
+HUNRY��=����������2�LVWDUVNLP�ÊXSOMLP�PMHUDPD�RG�NUDMD
;9,,,�GR�SRORYLFH�;,;�VWROMHßD�� -DGUDQVNL�]ERUQLN��5LMHND�
3XOD��������������
+HUNRY�� =�� �������� 'RGDWDN� X]� VWDUH� PMHUH� +UYDWVNRJ
SULPRUMD� L� ,VWUH�� -DGUDQVNL� ]ERUQLN�� 5LMHND�3XOD�� ���� ����
����
/
,VWULD�������������GL�3LHWUR�.DQGOHU��7ULHVWH�
0DMHU��)����������,QYHQWDULR�GHOO¤$UFKLYLR�DQWLFR�PXQLFL�
SDOH�GL�&DSRGLVWULD��.RSHU�

0DUDQLQL��*����������/D�&RVWLWX]LRQH�GL�9HQH]LD��9RO����
'DOOH�RULJLQL�DOOD�VHUUDWD�GHO�0DJJLRU�&RQVLJOLR��9RO����
'RSR� OD� VHUUDWD� GHO� 0DJJLRU� &RQVLJOLR�� )ORUHQFH� �UH�
SULQWLQJ��������/D�1XRYD�,WDOLD�HGLWULFH�
0LKHOLÞ�� '�� �������� .� RVYHWOLWYL� QHNDWHULK� YRWOLK� PHU
VUHGQMHYHÊNHJD�3LUDQD��.URQLND�� /MXEOMDQD����������� ���
���
0LKHOLÞ��'�� ��������0HVWQL� YVDNGDQ�Y�REGREMX�EDURND�Y
OXáL� UD]OLáQLK� SLVDQLK� YLURY� �3LUDQ�� �����������$QQDOHV�
.RSHU���������������
0RUWHDQL��/����������1RWL]LH�VWRULFKH�GHOOD�FLWWj�GL�3LUDQR�
7ULHVWH�
3DKRU��0����������6RFLDOQL�ERML�Y�REáLQL�3LUDQ�RG�;9��GR
;9,,,��VWROHWMD��/MXEOMDQD��3LUDQ��0ODGLQVND�NQMLJD��3RPRU�
VNL�PX]HM��6HUJHM�0DÊHUD��3LUDQ�
9LOIDQ��6����������7HPHOML�LQ�UD]YRM�GHQDUQLK�VLVWHPRY�Y
VORYHQVNLK�GHÌHODK�GR�����VWROHWMD��=JRGRYLQVNL�áDVRSLV�
����/MXEOMDQD����������


