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7KH�SDSHU�SUHVHQWV�WKH�QXPHULFDO�VWDWXV�RI�WKH�<XJRVODY�HPLJUDQWV�LQ�$XVWUDOLD�DIWHU�WKH�6HFRQG�:RUOG�:DU��ZKR
IRUPHG�D�GLDVSRUD�FRQQHFWHG�E\�SROLWLFDO�DQG�HFRQRPLF�LGHDV�DQG�FLUFXPVWDQFHV��7KH�DXWKRU�IRFXVHV�RQ�WKUHH�RI�WKH
PDMRU�QDWLRQDO�JURXSV�ZLWKLQ�WKH�GLDVSRUD�� WKH�6ORYHQHV��&URDWV�DQG�6HUEV��GHOLQHDWLQJ� LQGLYLGXDO�FKDUDFWHULVWLFV�RI
WKHLU�DFWLYLWLHV�DQG�RUJDQLVDWLRQ��7KH�FRPPXQLWLHV�RI�WKH�&URDWLDQ�DQG�6HUELDQ�HPLJUDQWV�KDG�WKH�PRVW�GUDPDWLF�HI�
IHFW��DV�WKH\�ERWK�ODXQFKHG�H[WUHPLVW��SDUDPLOLWDU\�JURXSV�ZKRVH�JRDO�ZDV�WR�DFW�DJDLQVW�WKH�<XJRVODY�UHJLPH�
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1HOO
DUWLFROR� O
DXWRUH�DOO
LQL]LR� WUDWWD� OD�GLPHQVLRQH�QXPHULFD�GHJOL� LPPLJUDWL� MXJRVODYL� LQ�$XVWUDOLD�GRSR� OD� VH�
FRQGD� JXHUUD�PRQGLDOH�� 6L� WUDWWDYD� GL� XQD� GLDVSRUD� FKH� DYHYD� FRQQRWDWL� SROLWLFL� H� HFRQRPLFL�� ,Q� VHJXLWR� O
DXWRUH
SUHQGH� LQ� HVDPH� OH� WUH� SULQFLSDOL� HQWLWi� QD]LRQDOL�� JOL� VORYHQL�� L� FURDWL� H� L� VHUEL�� H�PRVWUD� OH� OLQHH� SULQFLSDOL� GHOOH
FDUDWWHULVWLFKH�GHOO
DWWLYLWi�H�GHOO
RUJDQL]]D]LRQH�GL�RJQXQD�GL�HVVH��/
LPPLJUD]LRQH�FURDWD�H�TXHOOD�VHUED�DYHYDQR�OH
SL|�GUDPPDWLFKH�GLPHQVLRQL��SRLFKn� LQ�RJQXQD�GL� HVVH� VL� IRUPDURQR�JUXSSL� HVWUHPLVWL�H�XQLWi�SDUDPLOLWDUL� FKH� LQ�
WHQGHYDQR�SUHQGHUH�SDUWH�DWWLYD�QHOOD�ORWWD�FRQWUR�LO�UHJLPH�MXJRVODYR�

3DUROH�FKLDYH��PLJUD]LRQH�GDOOD�-XJRVODYLD��$XVWUDOLD�������������XQLWj�SDUDPLOLWDUL�GHJOL�XVWDÊD
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$PRQJ� WKH� SDSHUV� RI� 9ODGLPLU� %DNDULß�� WKH� XQ�
FURZQHG�NLQJ�RI�&URDWLD�EHWZHHQ������DQG�������WKHUH
LV� D�GRFXPHQW��GDWHG�'HFHPEHU� �WK������� RQ�<XJRVODY
HPLJUDWLRQ�WR�$XVWUDOLD��,Q�LW��WKH�DFWLYLW\�RI�WKDW�HPLJUD�
WLRQ�LV�SUHVHQWHG�DV�IULHQGO\�WRZDUGV�WKH�OLEHUDWLRQ�VWUXJ�
JOH�RI� WKH�<XJRVODY�SHRSOHV�DQG�QRW�KRVWLOH� WR� WKH�QHZ
VRFLDOLVW� UHJLPH� �+'$�� ���� ,Q� WKH� IROORZLQJ� \HDUV�� WKLV
KDUPRQLRXV�SLFWXUH�FKDQJHG�GUDPDWLFDOO\��GXH�WR�D�ODUJH
LQIOX[� RI� SROLWLFDO� HPLJUDQWV� IORRGLQJ� $XVWUDOLD� DIWHU
:RUOG� :DU� ,,�� 7KLV� ZDV� D� GLUHFW� FRQVHTXHQFH� RI� WKH
ODUJH�VFDOH�PLJUDWLRQ�SURJUDP�LQVWLWXWHG�E\�WKH�&DQEHUUD
*RYHUQPHQW� LQ� RUGHU� WR� GHYHORS� WKH� SRSXODWLRQ� RI� WKH
FRXQWU\� DQG� UHEXLOG� LWV� ZDU�VWUDLQHG� HFRQRP\�� +DOI� D
PLOOLRQ� LPPLJUDQWV� VHWWOHG� LQ� $XVWUDOLD� EHWZHHQ� ����
DQG� ������ 2I� WKHVH� �������� ZHUH� UHIXJHHV� DFFHSWHG
XQGHU� WKH� 'LVSODFHG� 3HUVRQV� 6FKHPH�� IROORZLQJ� DQ
DJUHHPHQW�ZLWK� WKH�3UHSDUDWRU\�&RPPLVVLRQ� IRU� WKH� ,Q�
WHUQDWLRQDO� 5HIXJHH� 2UJDQLVDWLRQ�� ������� RI� WKHVH� GLV�
SODFHG� SHUVRQV� ZHUH� ERUQ� LQ� <XJRVODYLD� �0F$UWKXU�
�����������7KLV�ZDV�RQO\�WKH�EHJLQQLQJ�RI� WKH�ODUJH�PL�
JUDWLRQ�WKDW�IROORZHG��,Q�������WKH�&RPPRQZHDOWK�&HQ�
VXV�RI�$XVWUDOLD�UHFRUGHG�������SHRSOH�ERUQ�LQ�<XJRVOD�
YLD��RU�����SHU�FHQW�RI�WKH�RYHUVHDV�ERUQ�SRSXODWLRQ��%\
������WKH�QXPEHU�RI�<XJRVODYV�KDG�UHDFKHG�PRUH� WKDQ
��������RU�����SHU�FHQW�RI�WKH�RYHUVHDV�ERUQ�SRSXODWLRQ�
,Q� WKH� PLG�VL[WLHV�� <XJRVODYLD� LQDXJXUDWHG� D� SROLF\� ID�
YRUDEOH� WR� WHPSRUDU\� HPLJUDWLRQ� RI� LWV� ZRUNHUV� WR� WKH
:HVW��LQ�RUGHU�WR�DOOHYLDWH�LWV�VRFLDO�SUREOHPV��7KH�<XJR�
VODY� DXWKRULWLHV� DOORZHG� WKH� RSHQLQJ� RI� DQ� $XVWUDOLDQ
0LJUDWLRQ� 2IILFH� LQ� %HOJUDGH� LQ� ������ DQG� LQ� ����
VLJQHG� WKH� 0LJUDWLRQ� DQG� 6HWWOHPHQW� $JUHHPHQW� ZLWK
$XVWUDOLD�� 7KH� DJUHHPHQW� HPSKDVL]HG� WKH� REMHFWLYH� RI
SHUPDQHQW� VHWWOHPHQW� UDWKHU� WKDQ� D� JXHVW� ZRUNHU� FRQ�
FHSW��7KH�HIIHFWV�ZHUH�VWULNLQJ��,Q�WKH�ILYH�\HDU�SHULRG�WR
������WKH�<XJRVODY�SRSXODWLRQ�KDG�DOPRVW�GRXEOHG�DQG
UHDFKHG����������RU���SHU�FHQW�RI� WKRVH�ERUQ�RYHUVHDV�
$UULYDOV� GHFOLQHG� LQ� WKH� 6HYHQWLHV�� EHFDXVH� RI� GLIILFXOW
HFRQRPLF�DQG�HPSOR\PHQW�FRQGLWLRQV�LQ�$XVWUDOLD��7KH
<XJRVODY� ERUQ� FRPPXQLW\� LQ� $XVWUDOLD� LQFUHDVHG� IURP
�������� LQ������ WR��������� LQ������ �0F$UWKXU�������
����

7R� VSHDN� RI� WKH� <XJRVODY� FRPPXQLW\� LV� DFWXDOO\
PLVOHDGLQJ��VLQFH��RQFH�VHWWOHG�LQ�D�IRUHLJQ�FRXQWU\�DIWHU
:RUOG�:DU� ,,�� WKH���������RGG�<XJRVODY�SROLWLFDO�pPL�
JUpV�RUJDQL]HG� WKHPVHOYHV�DORQJ� WKHLU� HWKQLF�DIILOLDWLRQ�
DEDQGRQLQJ� FRPSOHWHO\�� RU� QHDUO\� VR�� WKHLU� <XJRVODY
ERQG��7KHUHIRUH��LW�LV�PRUH�FRUUHFW�WR�VSHDN�RI�6ORYHQLDQ�
&URDWLDQ�� 6HUELDQ�� 0XVOLP�� 0DFHGRQLDQ�� 0RQWHQHJULQ
DQG�$OEDQLDQ�HPLJUDQWV�ZKR�KDG�LQ�FRPPRQ�WKH�GLVOLNH
�� VRPHWLPHV� KDWUHG� �� RI� WKH� <XJRVODY� VWDWH�� $OWKRXJK�
DFFRUGLQJ� WR� WKH� DYDLODEOH� GDWD�� D� PDMRU� VKDUH� RI� WKH
HPLJUDQWV� WR�$XVWUDOLD� RULJLQDWHG� IURP�&URDWLD� DQG�0D�
FHGRQLD��WKLV�SDSHU�ZLOO�IRFXV�RQ�&URDWV��6HUEV�DQG�6OR�
YHQHV�� FRQVLGHULQJ� WKDW� WKH\� ZHUH� WKH� WKUHH� JURXSV
ZKRP�WKH�<XJRVODY�0LQLVWU\�RI�,QWHUQDO�$IIDLUV�GHGLFDWHG
VSHFLDO� DWWHQWLRQ� LQ� LWV� UHSRUWV� DQG� DQDO\VHV�� FORVHO\

PRQLWRULQJ� WKHP�� $PRQJ� WKH� WKUHH�� WKH� 6ORYHQHV� ZHUH
FRQVLGHUHG� WKH� OHDVW� GDQJHURXV� WR� 7LWR¤V� UHJLPH� DQG
WKHUHIRUH�UDQNHG�VHFRQG�DPRQJ�WKH�HQHPLHV�RI�WKH�6WDWH�
WKH� SULYLOHJH� RI� ILUVW� SODFH� ZDV� VKDUHG� E\� WKH� &URDWLDQ
DQG� 6HUELDQ� SROLWLFDO� GLDVSRUD� �$6� ,�� ���0LNDáLß�� �����
�������

5HJDUGLQJ� WKLV� GLDVSRUD�� LW� LV� QHFHVVDU\� WR� VWUHVV� LWV
LQWHUQDWLRQDO�� RU� LQWHUFRQWLQHQWDO�� FKDUDFWHU�� ,Q� IDFW�� WKH
GLVSODFHG�SHUVRQV�ZKR� IOHG�<XJRVODYLD�DIWHU� WKH�YLFWRU\
RI�7LWR¤V�SDUWLVDQV�DQG�GHFLGHG�WR�FRQWLQXH�WKHLU�RSSRVL�
WLRQ� WR� &RPPXQLVP� IURP� WKH� FRXQWULHV� ZKHUH� WKH\
IRXQG�UHIXJH�FRQVHUYHG�VWURQJ�PXWXDO�WLHV�LQ�WKHLU�H[LOH�
,Q�WKH�IROORZLQJ�\HDUV�DQG�GHFDGHV��WKH\�FUHDWHG�D�QHW�RI
FXOWXUDO�� VSRUW� DQG� FKDULW\� RUJDQL]DWLRQV�� QHZVSDSHUV
DQG�SXEOLFDWLRQV��ZKLFK�DOORZHG�WKHP�WR�EXLOG�DQ�$QWL�
7LWRLVW� LQWHUQDWLRQDO�� VSOLW� LQWR� YDULRXV�ZLQJV�� DFFRUGLQJ
WR� WKH� GLIIHUHQW� LGHRORJLHV� DQG� QDWLRQDOLVPV� WKH\� SUR�
IHVVHG�� 7KHLU� OHDGHUV� ZHUH� TXLWH� HIILFLHQW�� FRQVLGHULQJ
WKDW�WKH\�ZHUH�DEOH�WR�FDSWXUH�LQ�WKLV�QHW�D�ODUJH�QXPEHU
RI�HFRQRPLF�PLJUDQWV���WKH�VR�FDOOHG�*DVWDUEHLWHU���ZKR
DEDQGRQHG�<XJRVODYLD�LQ�WKH�VL[WLHV�DQG�VHYHQWLHV��FRQ�
WDPLQDWLQJ� WKHP�ZLWK� WKHLU� KRVWLOH� DWWLWXGH� WRZDUGV� WKH
ROG� FRXQWU\� DQG� SUHYHQWLQJ� WKHP� IURP� LQWHJUDWLQJ�ZLWK
WKH� VRFLHW\� RI� WKH� QHZ� RQH�� ,Q� IDFW�� FXOWLYDWLQJ� WKH� ROG
VFRUHV�� OLQNHG� WR� WKH�H[SHULHQFHV�RI� WKH�8VWDÈD��ÞHWQLFL
DQG�'RPREUDQFL�GXULQJ�:RUOG�:DU�,,��WKH\�SUHVHUYHG�LQ
YLWUR� D� VWDWH�RI�EHOOLJHUHQFH��ZKLFK� IRXQG� LWV� IXOOHVW� H[�
SUHVVLRQ� GXULQJ� WKH� WUDJLF� H[SHULHQFH� RI� WKH� <XJRVODY
ZDUV�LQ�WKH�ODVW�GHFDGH�RI�WKH���WK�FHQWXU\�

/HW� XV� FRQVLGHU� PRUH� FORVHO\� VRPH� DVSHFWV� RI� WKH
6ORYHQLDQ��&URDWLDQ�DQG�6HUE�GLDVSRUDV�LQ�$XVWUDOLD��7KH
ILUVW�ZDV�FKDUDFWHUL]HG�E\�WKH�SUHVHQFH�RI�D�ODUJH�JURXS
RI�'RPREUDQFL��ZKR� FROODERUDWHG� GXULQJ� WKH�ZDU�ZLWK
,WDOLDQV�DQG� ODWHU�ZLWK�*HUPDQV��$IWHU� WKH�ZDU� WKH\� VHW�
WOHG�PRVWO\� LQ� WKH� 6LGQH\� DQG�0HOERXUQH� DUHDV�� GHYHO�
RSLQJ�D�G\QDPLF�FXOWXUDO�DQG�SROLWLFDO�DFWLYLW\��WLQJHG�E\
FRQVHUYDWLYH� FOHULFDOLVP�� ZKLFK� ZDV� W\SLFDO� IRU� WKH
&DWKROLF� &KXUFK� LQ� 6ORYHQLD� EHIRUH� DQG� GXULQJ�:RUOG
:DU�,,��7KHVH�KDUG�FRUH�HPLJUDQWV�IURP�FHQWUDO�6ORYHQLD�
ZLWK� VWURQJ� WLHV� LQ� $UJHQWLQD� DQG� 1RUWK� $PHULFD�� KDG
SUREOHPV� LQ� ILQGLQJ� D� FRPPRQ� ODQJXDJH�ZLWK� WKH� SUH�
ZDU� 6ORYHQLDQ� FRPPXQLW\� LQ� $XVWUDOLD�� EXW� ZHUH� ODWHU
MRLQHG� E\� DQ� HFRQRPLF� HPLJUDWLRQ�� VSULQJLQJ� IURP� WKH
UHJLRQV�RI�3UHNPXUMH�DQG�3ULPRUVND��7KRVH�UHJLRQV�ZHUH
KLW�DIWHU� WKH�ZDU�E\�KHDY\�HFRQRPLF�GHSUHVVLRQ��ZKLFK
FRPSHOOHG�QXPHURXV�\RXQJ�PHQ�WR�DEDQGRQ� WKH�FRXQ�
WU\��7KH\�GRGJHG�ERWK�WKH�GUDIW� LQWR�WKH�<XJRVODY�$UP\
DQG�XQHPSOR\PHQW��DQG�LQGXFHG�WKHLU�JLUOIULHQGV�WR�MRLQ
WKHP�� DIWHU� WKH\� IRXQG� D� MRE�� 7KHLU� ILUVW� DSSURDFK� WR�
ZDUGV� WKH� QHZ� FRXQWU\� ZDV� JUHDWO\� IDFLOLWDWHG� E\� WKH
6ORYHQLDQ� )UDQFLVFDQV�� ZKR� PHW� WKHP� DW� WKHLU� DUULYDO�
KHOSHG� WKHP� WR� FRSH� ZLWK� WKH� QHZ� UHDOLW\�� HQUROOLQJ
WKHP�DW� WKH�VDPH�WLPH� LQ� WKHLU� UHJLVWHUV��7KH�ERUGHUOLQH
EHWZHHQ�SROLWLFDO�HPLJUDWLRQ�RQ�RQH�VLGH�DQG�HFRQRPLF
RQ�WKH�RWKHU�WKHUHIRUH�UHPDLQHG�EOXUUHG��1RQHWKHOHVV��LW
LV� IDLU� WR� VD\� WKDW� DPRQJ� WKH� WKUHH� <XJRVODY� GLDVSRUDV
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FRQVLGHUHG� KHUH� WKH� 6ORYHQLDQ� RQH�ZDV� WKH� UHDGLHVW� RI
DOO� WR� DFFHSW� WKH� YDOXHV� RI� $XVWUDOLDQ� PXOWLFXOWXUDOLVP
DQG�HYHQ�WR�LQWHJUDWH�LQWR�WKH�VXUURXQGLQJ�HQYLURQPHQW�
,Q� IDFW��RI� WKH��������6ORYHQHV�ZKR�VHWWOHG� LQ�$XVWUDOLD
DIWHU�:RUOG�:DU�,,��RQO\�������VWXFN�WR�WKHLU�QDWLRQDOLW\�
ZKHUHDV� WKH� RWKHUV� DQG� WKHLU� VXFFHVVRUV� EOHQGHG� ZLWK
WKH� QHZ� FXOWXUDO� DQG� ORFDO� HQYLURQPHQW� �$6� ,�� ��� $6
���������=ERUQLN��������=ERUQLN��������

7KH� VWRU\� RI� WKH� &URDW� DQG� 6HUE� HPLJUDQWV�� ZKRVH
H[WUHPLVW� IULQJHV�ZHUH�XQDEOH� WR�RYHUFRPH� WKH� WUDXPDV
RI� WKH� SDVW�� LV� TXLWH� GLIIHUHQW�� :KHUHDV� WKH� 6ORYHQLDQV
VWUHVVHG� WKH�QHFHVVLW\� WR� UHDFK� WKHLU� SROLWLFDO� DLPV� �� DQ
LQGHSHQGHQW� 6ORYHQLD� �� SHDFHIXOO\�� DQG� HYHQ� VRXJKW
FRQWDFWV�ZLWK� WKH�ROG�FRXQWU\�� WKH�&URDWV�DQG� WKH�6HUEV
FRQWLQXHG� WR� ILJKW�HDFK�RWKHU� DQG� WKH� 7LWR� UHJLPH�ZLWK
IDQDWLFDO�GHWHUPLQDWLRQ��$6�,������%\�������WKH�$XVWUDOLDQ
&RPPRQZHDOWK�3ROLFH�KDG�GHWDLOHG�PRUH� WKDQ� ILIW\�VLJ�
QLILFDQW�&URDW�6HUE�LQFLGHQWV�RYHU�WKH�SUHYLRXV�WHQ�\HDUV�
LQFOXGLQJ�DW�OHDVW����ERPELQJV�DQG�ZKDW�ZHUH�GHVFULEHG
DV� �SURIHVVLRQDO� DVVDVVLQDWLRQV��� VXVSHFWHG� RI� EHLQJ� WKH
ZRUN� RI�8VWDÊH� RU� &KHWQLN� RUJDQL]DWLRQV� RU� LQGLYLGXDOV
�$DURQV���������7KH�ILUVW�VLJQV�RI�WKH�UHHPHUJHQFH�RI�WHU�
URULVW�DFWLYLW\�DPRQJ�WKH�&URDW�GLDVSRUD�ZHUH�GHWHFWDEOH
DOUHDG\� LQ� WKH�PLG�ILIWLHV�� ZKHQ� WKH� $XVWUDOLDQ� 6HFXULW\
,QWHOOLJHQFH�2UJDQLVDWLRQ� �$6,2�� LVVXHG�ZDUQLQJV�RI� WKH
H[LVWHQFH�RI�QDWLRQDOLVW�JURXSV�WUDLQLQJ�LQ�WKH�$XVWUDOLDQ
EXVK� �$DURQV�� ������� $� ����� DUWLFOH� LQ� WKH� $XVWUDOLDQ
%XOOHWLQ�GHWDLOHG�WKH�SDUDPLOLWDU\�DFWLYLWLHV�RI�D�&URDWLDQ
/LEHUDWLRQ�0RYHPHQW��+23���D�VWRU\�QR�RQH�GHQLHG��7KLV
HDUO\�FRQFHUQ�ZDV�QRW� IDU�RII� WKH�PDUN��FRQVLGHULQJ� WKH
YLUXOHQFH� RI� WKH� SURSDJDQGD� OHG�� IRU� LQVWDQFH�� E\� WKH
QHZVSDSHU� �1RYD� +UYDWVND�� �1HZ� &URDWLD��� ZKLFK� LQ
����� RSHQO\� LQFLWHG� &URDWLDQ� FRPPXQLVWV� WR� MRLQ� WKH
QDWLRQDOLVWV� LQ� RUGHU� WR� OLEHUDWH� WKH� FRXQWU\� IURP� %HO�
JUDGH� UXOH� �+'$�� ���� 7KHLU� SROLWLFDO� FUHGR� ZDV� HOR�
TXHQWO\�VXPPDUL]HG�E\�WKH�IROORZLQJ�VORJDQ��IRUPXODWHG
E\� 9MHNRVODY� /XJXULß�0DNV�� �2XU� DWWLWXGH� LV� FOHDU�� GH�
VWUR\� DQ\� <XJRVODYLD�� 'HVWUR\� LW� ZLWK� WKH� KHOS� RI� 5XV�
VLDQV�DQG�ZLWK� WKH�KHOS�RI�$PHULFDQV��ZLWK� WKH�KHOS�RI
FRPPXQLVW� DQG� DQWL�FRPPXQLVWV�� GHVWUR\� LW� ZLWK� WKH
KHOS�RI� HYHU\ERG\�ZKR� LV�GHVWUR\LQJ� LW��'HVWUR\� LW�ZLWK
WKH�KHOS�RI�WKH�GLDOHFWLF�RI�ZRUGV�DQG�RI�G\QDPLWH��VLQFH
LI� WKHUH�LV�D�6WDWH�ZLWKRXW�DQ\�ULJKW� WR�H[LVW�� WKLV�6WDWH� LV
<XJRVODYLD����$6�,����

7KH�&URDWLDQ� GLDVSRUD� GLG� QRW�� KRZHYHU�� OLPLW� LWVHOI
WR�ZRUGV�DQG�SDUDPLOLWDU\�WUDLQLQJ��$OUHDG\�LQ�WKH�VL[WLHV�
$XVWUDOLDQ� PHGLD�� SROLFH� DQG� LQWHOOLJHQFH� EHJDQ� UHJX�
ODUO\�WR�UHSRUW�RQ�YLROHQW�DFWLYLWLHV�RI�H[WUHPLVW�&URDWLDQ
JURXSV� DJDLQVW� 6HUE� RUJDQL]DWLRQV� DQG� <XJRVODY� GLSOR�
PDWLF� RU� WRXULVW� RIILFHV� LQ� WKH� PDLQ� XUEDQ� FHQWHUV�
�$DURQV��������7KH�&URDWLDQ�5HYROXWLRQDU\�%URWKHUKRRG
�+5%��HYHQ�ZHQW�EH\RQG�WKHVH�RSHUDWLRQV�DQG�WULHG�XQ�
VXFFHVVIXOO\� WR� ODXQFK�DUPHG�XSULVLQJV� LQ�<XJRVODYLD� LQ
�����DQG�DJDLQ� LQ�������7KLV� VHFRQG�DWWHPSW�ZDV�FDU�
ULHG�RXW�DW�WKH�HQG�RI�D�VLJQLILFDQW�FKDSWHU�LQ�FRQWHPSR�
UDU\�<XJRVODY�KLVWRU\�� FKDUDFWHUL]HG�E\�D� SHULRG� RI� SR�

OLWLFDO� DQG� LGHRORJLFDO� OLEHUDOL]DWLRQ� GXULQJ� WKH� \HDUV
����������� &URDWLD� ZDV� UXOHG� GXULQJ� WKLV� SHULRG� E\� D
WHDP�RI�LQWHOOLJHQW��PRVWO\�\RXQJ�SROLWLFLDQV�ZKRVH�DLP
ZDV� WR� PRGHUQL]H� WKH� 5HSXEOLF� DQG� GHFHQWUDOL]H� ERWK
WKH�<XJRVODY�IHGHUDWLRQ�DQG�WKH�/HDJXH�RI�&RPPXQLVWV�
,Q� VSLWH� RI� WKHLU� LQWHOOHFWXDO� VWDWXV�� WKH\� ZHUH� XQDEOH�
KRZHYHU��WR�NHHS�XQGHU�FRQWURO�WKH�VXUJH�RI�QDWLRQDOLVP
DPRQJ� WKH� &URDWLDQ� PDVVHV�� HVSHFLDOO\� ZLWKLQ� WKH� VWX�
GHQW�SRSXODWLRQ��7KLV�IDLOXUH��ZKLFK�WKUHDWHQHG�WKH�YHU\
H[LVWHQFH�RI�WKH�6WDWH��DODUPHG�PDQ\�LQ�WKH�FRXQWU\�DQG
DEURDG�� JLYLQJ� 7LWR� WKH� RSSRUWXQLW\� WR� SROLWLFDOO\� GH�
FDSLWDWH� WKH�&URDWLDQ� OHDGHUVKLS�DIWHU� D� GUDPDWLF� VKRZ�
GRZQ�LQ�'HFHPEHU��������,Q�WKH�IROORZLQJ�PRQWKV�� WKH
&URDWLDQ�HOLWH�ZHUH�KLW�E\�D�KHDY\�SXUJH��7KLV�ZDV�LQWHU�
SUHWHG� E\� WKH� GLDVSRUD� DV� D� VLJQ� WKDW� WKH� WLPH� IRU� DQ
DUPHG�XSULVLQJ�KDG�ILQDOO\�FRPH��%LODQGÌLß������������
�����

7KH�LOOXVLRQ�WKDW�D�VPDOO�JURXS��FRPLQJ�IURP�DEURDG�
FRXOG�VSDUN�WKH�ILUH�RI�D�JHQHUDO�XSULVLQJ�ZDV�QRW�QHZ�LQ
&URDWLDQ�KLVWRU\�� VLQFH� VLPLODU�DWWHPSWV�KDG�DOUHDG\�RF�
FXUUHG� LQ� ����� �WKH� 5DNRYLFD� XSULVLQJ�� DQG� ����� �WKH
/LND� XSULVLQJ��� ERWK� WLPHV� ZLWKRXW� VXFFHVV�� +DYLQJ
OHDUQHG�QRWKLQJ� IURP�WKH�SDVW�� WKH�&URDWLDQ�5HYROXWLRQ�
DU\�%URWKHUKRRG�� IRXQGHG� LQ� ������ GHFLGHG� WR� DFKLHYH
&URDWLDQ� LQGHSHQGHQFH� E\� UHYROXWLRQDU\� PHWKRGV�� /HG
IURP� ����� RQ� E\� $PEUR]LMH� $QGULß�� WKLV� JURXS� RUJDQ�
L]HG�QHDU�0HOERXUQH��'MLORQJ��%DODUDWD�DQG�RWKHU�WRZQV
VHYHUDO� WUDLQLQJ� FDPSV� IRU� LWV� ��� RGG� DIILOLDWHV�� ,Q�PLG�
������ LWV� OHDGHUVKLS� GHFLGHG� WR� VSOLW� LQ� WZR�� RQH� SDUW\
UHWXUQHG�WR�(XURSH�LQ�RUGHU�WR�VWDUW�WKH�XSULVLQJ��ZKHUHDV
WKH� RWKHU�� KHDGHG� E\� WKH� �&RPPDQGHU� RI� WKH� *HQHUDO
UHYROXWLRQDU\�6WDII�RI�WKH�+5%���-XUH�0DULß��UHPDLQHG�LQ
$XVWUDOLD� LQ�RUGHU� WR� UHFUXLW�DQG� WUDLQ�RWKHU� ILJKWHUV��2Q
-XQH���WK�������WKH�$QGULß�JURXS��ZKLFK�PDGH�WKH�QHF�
HVVDU\� SUHSDUDWLRQV� LQ� LWV� VWURQJKROGV� LQ� )UDQFH�� *HU�
PDQ\�DQG�$XVWULD��LQILOWUDWHG�D�EDQG�RI����KHDYLO\�DUPHG
PHQ� LQWR� HDVWHUQ� %RVQLD�� ZKHUH�� DFFRUGLQJ� WR� WKHLU
YLHZV�� WKH� ORFDO� &URDW� DQG� HYHQ� 0XVOLP� SRSXODWLRQ�
VSXUUHG� E\� QDWLRQDO� DQG� HFRQRPLF� GLVVDWLVIDFWLRQ�� ZDV
UHDG\�WR�MRLQ�WKHP��7KH�RSHUDWLRQ�UHVXOWHG�LQ�D�FRPSOHWH
IDLOXUH�� WKH� %RVQLDQ� DQG� &URDWLDQ� SROLFH� DQG� PLOLWDU\
IRUFHV�� VWUHQJWKHQHG�E\� WKH� 7HUULWRULDO�'HIHQFH�� DEOH� LQ
IHZ�GD\V�WR�URXQG�XS�WKH�ZRXOG�EH�LQVXUJHQWV�DQG�DQQL�
KLODWH� WKHP�� ,Q� DQ\� FDVH�� WKH� HSLVRGH� GLG� QRW� KDSSHQ
ZLWKRXW�ORVV�RI� OLIH�RQ� WKHLU�VLGH���GXULQJ� WKH� ILJKWV� WKDW
HQJDJHG�URXJKO\��������SHRSOH��WKH\�ORVW����PHQ��ZKLOH
DQRWKHU� ��� ZHUH� ZRXQGHG� �$6� ������ ��� $6� ,�� ��� $6
����������7KH��5DGXÊD��LQFLGHQW��DV�LW�ZDV�FDOOHG��GLG�QRW
VXUSULVH�WKH�<XJRVODY�DXWKRULWLHV��IRU�RQH�RI�WKHLU�DJHQWV
KDG� LQILOWUDWHG� WKH� %URWKHUKRRG�� +RZHYHU�� LW� DODUPHG
WKHP� JUHDWO\� ZKHQ� WKHLU� VXVSLFLRQV� VHHPHG� FRQILUPHG
WKDW� LW� KDG� UHFHLYHG� VXSSRUW� IURP� D� QXPEHU� RI�ZHVWHUQ
JRYHUQPHQWDO� DJHQFLHV�� LQFOXGLQJ� WKH� &HQWUDO� ,QWHOOL�
JHQFH�$JHQF\��&,$���DQG�WKDW�LW�VRXJKW�FRQWDFW�HYHQ�ZLWK
WKH�6RYLHWV��7KH\�RUGHUHG�D�WKRURXJK�LQYHVWLJDWLRQ�RI�WKH
ZRXOG�EH� LQVXUJHQF\�� VWHSSHG� XS� WKHLU� VHFXULW\�� FRQ�
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WDFWHG� DOO� WKH� JRYHUQPHQWV�ZLWK� ODUJH� <XJRVODY� pPLJUp
JURXSV� RQ� WKHLU� VRLO� DQG� WKH� 9DWLFDQ�� SUHVHQWLQJ� WKHP
ZLWK�D�GHWDLOHG�GRVVLHU�RQ�WKHLU�DFWLYLW\�DQG�DVNLQJ�WKHP
WR�FXUE� LW�� ,W� LV� LQWHUHVWLQJ� WR�QRWH� WKDW� WKH\� IRXQG� V\P�
SDWKHWLF� OLVWHQHUV�HYHU\ZKHUH��$V�&DUGLQDO�&DVDUROL�� WKH
)RUHLJQ�$IIDLUV� VHFUHWDU\� WR� WKH� SRSH�� DSWO\� SXW� LW�� �:H
DUH�LQWHUHVWHG�LQ�D�VWDEOH�DQG�VWURQJ�<XJRVODYLD�DQG�WKLV
LV� QRW� MXVW� D� TXHVWLRQ� RI� V\PSDWK\�� EHLQJ� WKH�+RO\� 6HH
LQWHUHVWHG� WKDW� <XJRVODYLD�� DV� IDFWRU� RI� SHDFH�� FRXOG
SHDFHIXOO\�ZRUN� LQ�(XURSH�DQG�JHQHUDOO\� LQ� WKH�ZRUOG��
�$6�,�����$6����������(YHQ�WKH�IDFW� WKDW� WKH�ZRUG��OLTXL�
GDWLRQ���XVHG�E\�WKH�%HOJUDGH�DXWKRULWLHV�WR�GHVFULEH�WKH
YLFWRU\�RYHU� WKH� WHUURULVWV�� VXJJHVWHG� WKDW� VRPH�RI� WKHP
ZHUH�FDSWXUHG�DOLYH�DQG� LQWHUURJDWHG�XQGHU� WRUWXUH��GLG
QRW�XSVHW�DQ\ERG\��71$�����$6����������

7KH� 8�6�� 6WDWH� 'HSDUWPHQW� DFFHSWHG� WKH� <XJRVODY
PHPRUDQGXP� ZLWK� LQWHUHVW� EXW� ZLWK� VRPH� UHVHUYDWLRQ�
QRWLQJ�WKDW�LW�ZDV�IXOO�RI�XQSURYHQ�LQQXHQGR�UDWKHU�WKDQ
IDFWV�� 7KH� DWWLWXGH� RI� WKH� &DQEHUUD� *RYHUQPHQW� ZDV
PXFK�PRUH�DVVHUWLYH��,Q�KLV�OHWWHU�WR�WKH�SUHVLGHQW�RI�WKH
<XJRVODY� )HGHUDO� *RYHUQPHQW�� 'MHPDO� %LMHGLF�� WKH
QHZO\� HOHFWHG�$XVWUDOLDQ� SUHPLHU�� OHDGHU� RI� WKH� /DERXU
SDUW\��*��:KLWKDP�� WKDQNHG� KLP� IRU� WKH�PHPRUDQGXP
UHODWHG�WR�WKH�&URDWLDQ�WHUURULVWV�DQG�UHSHDWHG�WKH�SURSR�
VLWLRQ�DOUHDG\�SUHVHQWHG�E\�&DQEHUUD� LQ�������<XJRVOD�
YLD�VKRXOG�VHQG�LWV�H[SHUWV�WR�$XVWUDOLD�LQ�RUGHU�WR�FRRU�
GLQDWH�HIIRUWV�WR�FXUE�WKHP��+'$�����$6�,������ ,Q�IDFW�� LQ
WKH� IROORZLQJ�\HDUV�:KLWKDQ¤V� JRYHUQPHQW� XQGHUWRRN� D
VHULHV� RI� UHSUHVVLYH� PHDVXUHV� DJDLQVW� WKH� &URDWLDQ� H[�
WUHPLVWV� ZLWKRXW� VDWLVI\LQJ�� KRZHYHU�� WKH� <XJRVODY� GLS�
ORPDWLF�DQG� LQWHOOLJHQFH�DJHQWV� LQ�$XVWUDOLD��ZKR�DVNHG
IRU� D�PRUH� UDGLFDO� SROLF\� DQG�ZDJHG� DJDLQVW� WKH� �HQH�
PLHV� RI� RXU� VHOI�PDQDJHPHQW� V\VWHP�� D� ZDU� RI� SURSD�
JDQGD� DQG� LQWLPLGDWLRQ�� VRPHWLPHV� HYHQ� XVLQJ� LOOHJDO
PHDQV� �$6�����������+RZ�FRPSOH[�DQG�DPELJXRXV� WKH
VLWXDWLRQ�ZDV�LV�FRQILUPHG�E\�WKH�VXVSLFLRQ�WKDW�LQ�����
WKH� $XVWUDOLDQ� VHFUHW� VHUYLFHV� FROODERUDWHG� ZLWK� WKH
<XJRVODYV� LQ� WKH� KXQW� DJDLQVW� VHYHQ� PHPEHUV� RI� WKH
&URDWLDQ�5HSXEOLFDQ�3DUW\� LQ� 6LGQH\� �$DURQV��������� ,Q
DQ\�FDVH��LQ�VSLWH�RI�WKH�IDFW�WKDW�WKH�DFWLYLW\�RI�WKH�&URD�
WLDQ�QDWLRQDOLVWV�FRQWLQXHG� LQ� WKH� VHYHQWLHV�DQG�HLJKWLHV
ZLWK�WKH�VDPH�YLUXOHQFH�DV�LQ�WKH�SDVW�� LW� LV�VWULNLQJ�WKDW
WKH\�ZHUH�QRW�DEOH� WR� UHSHDW� WKHLU�H[SORLW� RI�������7KH
ZDUQLQJV�WKDW�WKH\�ZRXOG�WU\�LW�ZHUH�TXLWH�ORXG�LQ������
GXULQJ�WKH�6HFRQG�6HVVLRQ�RI�WKH�+HOVLQNL�&RQIHUHQFH�RQ
6HFXULW\� DQG� &RRSHUDWLRQ� LQ� (XURSH�� FRQYHQHG� LQ� %HO�
JUDGH��DQG�LQ�VSULQJ�������ZKHQ�7LWR�ZDV�OD\LQJ�RQ�KLV
GHDWKEHG��%XW� WKHVH�ZHUH� IDOVH�DODUPV� �$6������� ���$6
���������$6�,�����$6�,�����

7KH�XSVXUJH�RI�&URDWLDQ�QDWLRQDOLVP�DW�WKH�EHJLQQLQJ
RI�WKH�VHYHQWLHV��GHVSLWH�LWV�IDLOXUH��JDYH�VRPH�LPSHWXV�WR
ERWK� WKH� 6ORYHQLDQ� QDWLRQDOLVWV� LQ� $XVWUDOLD� DQG� HVSH�
FLDOO\�WR�WKH�6HUEV��7KH�ODWWHU�ZHUH�VSOLW�LQWR�DQ�DUFKLSHO�
DJR� RI� JURXSV�� WKRXJK� WKH\� ZHUH� XQLWHG� E\� VKDUHG� DW�
WDFKPHQW�WR�6HUE�QDWLRQDO�YDOXHV�DQG�WR�WKH�.DUDGMRUGMH
G\QDVW\�� $PRQJ� WKHLU� GLIIHUHQW� DVVRFLDWLRQV�� WKH� PRVW

H[WUHPLVW�� WKH� �6HUELDQ� FXOWXUDO� FOXE� 6DLQW� 6DYD��� EHJDQ
IXQFWLRQLQJ�DJDLQ�LQ�������DIWHU�D�SHULRG�RI�SDVVLYLW\��$W
WKH�VDPH�WLPH��WKH�9LFWRULD�EUDQFK�RI� WKH�6HUE�1DWLRQDO
'HIHQVH��612��UHVXPHG�LWV�DFWLYLW\��WU\LQJ�WR�HQUROO�LQ�LWV
UDQNV�DV�PDQ\�FLWL]HQV�RI�6HUE�RULJLQ�DV�SRVVLEOH��7R�GR
VR�� LWV�SURPRWHUV�GLG�QRW� SXW� WKH� HPSKDVLV� RQ� WKH� ILJKW
DJDLQVW� <XJRVODYLD� EXW� �RQ� WKH� YLYLILFDWLRQ� RI� FXOWXUDO�
VRFLDO�DQG�VSRUW� OLIH��RQ� WKH�FXOWLYDWLRQ�RI�6HUE�QDWLRQDO
WUDGLWLRQV�DQG�RQ�WKH�RUJDQLVDWLRQ�RI�6XQGD\�VFKRROV�IRU
FKLOGUHQ��� �$6� ������ ��� 7KLV� GRHV� QRW� PHDQ�� KRZHYHU�
WKDW� 6HUE� HPLJUDWLRQ�ZDV� FRPSOHWHO\� WDPH�� GHVSLWH� WKH
IDFW�WKDW�LWV�OHDGHUVKLS�ZDV�ULGGOHG�ZLWK�LQWHUQDO�ILJKWLQJ
DQG� ULYDOULHV�� ,WV�SROLWLFDO�SURJUDP�ZDV�HORTXHQWO\� VXP�
PDUL]HG�E\�9ODGLPLU�%RÊQMDN��SUHVLGHQW�RI�WKH�6HUE�1D�
WLRQDO� 'HIHQFH� RI� WKH� 9LFWRULD� 6WDWH�� ZKR� GHFODUHG� LQ
'HFHPEHU������ WKDW� WKH� WLPH� IRU�DFWLRQ�ZDV�DSSURDFK�
LQJ��<XJRVODYLD�EHLQJ�LQ�FULVLV�DQG�IDOOLQJ�DSDUW�DQG�EH�
LQJ�LQ�GLVJUDFH�ERWK�LQ�WKH�:HVW�DQG�LQ�WKH�(DVW�������6RRQ
DIWHU� 7LWR
V� GHDWK�� WKH� GHFLVLYH� WLPH� ZLOO� FRPH�� DQG� LW
VKRXOG�QRW�ILQG�XV�XQSUHSDUHG���$6����������

,Q� WKLV�FRQWH[W�� LW� LV�ZRUWK�QRWLQJ� WKDW� WKH�6HUE�HPL�
JUDWLRQ�VRPHKRZ�DQWLFLSDWHG�WKH�QDWLRQDOLVWLF�WRQHV�ODWHU
KHDUG�LQ�6HUELD��LQ�WKH�HLJKWLHV��DIWHU�7LWR
V�GHDWK��DV�WKH
<XJRVODY� VWDWH� EHJDQ� WR� FUXPEOH� XQGHU� LWV� FRQWUDGLF�
WLRQV��$OUHDG\�LQ�WKH�PLG�VHYHQWLHV��IRU�LQVWDQFH��WKH�6HUE
GLDVSRUD� VWDUWHG� WR� FULWLFL]H� WKH� FRQVWLWXWLRQDO� UHIRUPV
LQWURGXFHG�LQ�<XJRVODYLD�E\�(GYDUG�.DUGHOM��EHFDXVH� LQ
LWV�RSLQLRQ�WKH\�ZHUH�GHWULPHQWDO�WR�WKH�LQWHJULW\�RI�6HU�
ELD� DQG� IRU� LWV� KHJHPRQLF� UROH�ZLWKLQ� WKH� IUDPH� RI� WKH
)HGHUDWLRQ��$6�,������,Q�VSLWH�RI�WKH�IDFW�WKDW�LW�KDUERUHG�LQ
LWV�ERVRP�VRPH�RYHUWO\�WHUURULVW�JURXSV��VXFK�DV�WKH��6HUE
<RXWK�/LEHUDWLRQ�0RYHPHQW�� �6UEVNL� RVORERGLODáNL� SRN�
UHW� RPODGLQH��� LW� ZDV� QHYHU� DEOH� WR� PRELOL]H� WKH� 6HUEV
DEURDG�DV�HIIHFWLYO\�DV�LWV�&URDWLDQ�FRXQWHUSDUW��$6�,�����
,W� ZDV�� KRZHYHU�� DEOH� WR� LQVWLOO� PDQ\� LPPLJUDQWV� ZKR
VHWWOHG� LQ�$XVWUDOLD� LQ� WKH� VL[WLHV�DQG� VHYHQWLHV�ZLWK� WKH
PHPRULHV�DQG�WUDXPDV�RI�WKH�ROGHU�JHQHUDWLRQ��OLQNHG�WR
WKH�H[SHULHQFH�RI�:RUOG�:DU�,,�

7KH� ZDU� PHQWLRQHG� LV�� RI� FRXUVH�� WKH� RQH� WKDW
HUXSWHG�DIWHU�-XQH�����������ZKHQ�6ORYHQLD�DQG�&URDWLD
GHFODUHG� WKHLU� LQGHSHQGHQFH�� 7KLV� GHFLVLRQ� SURYRNHG
WKH� LQWHUYHQWLRQ� RI� WKH� <XJRVODY� 3RSXODU� $UP\�� FORVO\
OLQNHG� ZLWK� 6HUELD�� ZKLFK� ZDV� UXOHG� E\� 6ORERGDQ
0LORÊHYLß��7KH�UHVXOW�ZDV�D����GD\�ORQJ�FRQIOLFW��ZKLFK
OHG�WR�WKH�ZLWKGUDZDO�RI�WKH�$UP\�IURP�6ORYHQLD��DQG�D
ZDU�ZKLFK�UDYDJHG�&URDWLD�DQG�%RVQLD�+HU]HJRYLQD� IRU
WKH� IROORZLQJ���\HDUV��EHFDXVH� RI� WKH� 6HUELDQ� DPELWLRQ
WR� UHGUDZ� WKH� ERUGHUV� DQG� WR� LPSOHPHQW� WKH� LGHDO� RI� D
*UHDWHU� 6HUELD�� 7KH� GLVVROXWLRQ� RI� <XJRVODYLD� DQG� WKH
VXEVHTXHQW� YLROHQFH�� ZKLFK� KLW� &URDWLD� DQG� %RV�
QLD�+HU]HJRYLQD� IURP� VXPPHU�� ������ XQWLO� DXWXPQ�
������JDOYDQL]HG�WKH�&URDWLDQ�DQG�6HUELDQ�GLDVSRUDV�LQ
$XVWUDOLD��JLYLQJ�WKHP�D�QHZ�VHQVH�RI�SXUSRVH�DQG�FRQ�
ILGHQFH�� 7KH� ROG� VWHURW\SHV� RI� 6HUEV� DV� WUHDFKHURXV
%\]DQWLQHV��HDJHU�WR�GHVWUR\�:HVWHUQ�FLYLOL]DWLRQ��DQG�RI
&URDWV��VHHQ�DV�D�JHQRFLGDO�QDWLRQ��ZHUH�IHOW�E\�WKH�WZR
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FRPPXQLWLHV� ZLWK� QHZ� YLJRU�� FRPSHOOLQJ� WKHP� WR� SDU�
WLFLSDWH�LQ�WKH�HYHQWV�ZLWK�D�VWURQJ�HPRWLRQDO�DQG�REMHF�
WLYH� GHWHUPLQDWLRQ�� 7KH\� HQJDJHG� QRW� RQO\� LQ� PDUFKHV
RQ� WKH�3DUOLDPHQW�+RXVH� LQ�&DQEHUUD�RU� LQ� YRFDO�GHP�
RQVWUDWLRQV�LQ�6LGQH\�DQG�0DOERXUQH��EXW�DOVR�LQ�WHUURULVW
DWWDFNV� DJDLQVW� WKH� EXLOGLQJV� RI� WKH� KRVWLOH� FRPPXQLW\�
HVSHFLDOO\�DJDLQVW�RUWKRGR[�RU�FDWKROLF�FKXUFKHV��QRW� WR
PHQWLRQ�WKH�WUDGLWLRQDO�IRRWEDOO�FODVKHV�7KHLU�PRVW�DFWLYH
PHPEHUV�PHGGOHG�HYHQ�LQ�WKH�SROLWLFDO�SURFHVVHV�RI�WKH
UHVSHFWLYH�FRXQWULHV�� FROOHFWHG�PRQH\� WR� IRVWHU� WKH�ZDU
HIIRUW�RI�WKHLU�QDWLRQDOLWLHV�DQG�VRPH�HYHQ�SDUWLFLSDWHG�LQ
WKH� ILJKWLQJ� RQ� WKH� JURXQG�� 7KH� QDPHV� RI� FDSWDLQ�'UD�
JDQ��ZKR�RUJDQL]HG�LQ�WKH�&URDWLDQ�.UDMLQD�WKH�VR�FDOOHG
NQMLQGMDV��DQ�LQIDPRXV�6HUELDQ�SDUDPLOLWDU\�IRUFH��DQG�RI
%OHM�.UDODYLß��DQ�RIILFHU�RI�WKH�LUUHJXODU�&URDWLDQ�GHIHQFH
IRUFHV�� UHVSRQVLEOH� IRU� WKH� ZRUVW� HWKQLF� FOHDQVLQJ�� DUH

HORTXHQW� HQRXJK� WR� SURYH� WKH� RPLQRXV� UROH� SOD\G� E\
VRPH�$XVWUDOLDQ�6HUEV�DQG�&URDWV�GXULQJ�WKH�UHFHQW�ZDUV
LQ�H[�<XJRVODYLD��/DWHOLQH��������

7R�VXPPDUL]H��LW�LV�REYLRXV�WKDW�WKH�SRVW�:RUOG�:DU
,,� GHFLVLRQ� RI� E\� WKH� &DQEHUUD� JRYHUQPHQW� WR� RSHQ� LWV
GRRUV� XQVHOHFWLYHO\� WR� (XURSHDQ� pPLJUpV� DQG� WR� DOORZ
HYHQ�ZDU� FULPLQDOV� WR� VHWWOH� LQ� $XVWUDOLD� VWLOO� EUHHGV� LWV
SRLVRQRXV�IUXLWV��'XULQJ� WKH�&ROG�:DU��$XVWUDOLDQ� LQWHO�
OLJHQFH�ZDV�REVHVVHG�E\�WKH�IHDU�RI�OHIW�ZLQJ�V\PSDWKL]�
HUV��ZKLOH� FRQVLGHULQJ�ZLWK� EHQLJQ� LQGLIIHUHQFH� WKH� DF�
WLYLWLHV�RI�ULJKW�ZLQJ�UHIXJHHV��DOORZLQJ�WKHP�WR�SHUSHWX�
DWH�WKHLU�SROLF\�RI�KDWH�LQ�WKH�QHZ�HQYLURQPHQW��,W�LV��RQ
WKH�RWKHU�KDQG��D�VLJQ�RI�WKH�VWUHQJWK�RI�$XVWUDOLDQ�VRFL�
HW\�DQG�LWV�SURIHVVHG�PXOWLFXOWXUDOLVP�WKDW�WKRVH�GDQJHU�
RXV�LQIOXHQFHV�KDYH�EHHQ�NHSW�LQ�FKHFN�DQG�QRW�DOORZHG
WR�GHJHQHUDWH�EH\RQG�WROHUDEOH�OLPLWV�

-8*26/29$16.$�(0,*5$&,-$�9�$9675$/,-,�32�'58*,�69(7291,�92-1,
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8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU�� ,QÊWLWXW�]D�]JRGRYLQVNH�ÊWXGLMH��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��MR]H�SLUMHYHF#]UV�NS�VL

329=(7(.

3RSLV� SUHELYDOVWYD� $YVWUDOLMH� L]� OHWD� ����� QDYDMD� VDPR� ����� OMXGL� SR� URGX� L]� -XJRVODYLMH�� /HWD� ����� VH� MH� WD
ÈWHYLOND� SRYHßDOD� QD� ������� OHWD� �����SD�NDU� QD� ��������0HG� WHPL� MH� ELOR� QDMYHß�+UYDWRY�� NL� VR� VH� Y� $YVWUDOLMR
]DßHOL� L]VHOMHYDWL�ÊH�VUHGL�����VWROHWMD��ÇOR�MH�]D�GLDVSRUR��NL� MH� LPHOD�SROLWLßQH� LQ�HNRQRPVNH�UD]ORJH��SUL�ßHPHU�VR
SUYL�SUHYODGRYDOL�RE�NRQFX�GUXJH�VYHWRYQH�YRMQH��NR�MH�DYVWUDOVND�YODGD�Y�VRGHORYDQMX�]�0HGQDURGQR�RUJDQL]DFLMR
]D�EHJXQFH�VSUHMHOD�VNRUDM�������XEHÊQLNRY�L]�-XJRVODYLMH��3R]QHMH�MH�SULÈOR�GR�VSRUD]XPD�PHG�YODGDPD�Y�$GHODMGL
LQ�%HRJUDGX��NDU�MH�LPHOR�]D�SRVOHGLFR�YDO�OHJDOQH�HNRQRPVNH�HPLJUDFLMH�LQ�MH�PHG�OHWL�����������SRGYRMLOR�ÈWHYLOR
SULVHOMHQFHY�MXJRVORYDQVNHJD�L]YRUD�

7R�VR� VHYHGD�VDPR�RNYLUQL�SRGDWNL�QDGYVH�NRPSOHNVQHJD�SUREOHPD��NL�JD�QL�PRJRßH� UD]XPHWL��ßH�GLDVSRUH� L]
ELYÈH�-XJRVODYLMH�QH�UD]GHOLPR�QD�QMHQH�HWQLßQH�NRPSRQHQWH��9�UD]SUDYL�DYWRU�QDPUHß�SRVYHßD�SR]RUQRVW�WUHP�SR�
JODYLWQLP�QDURGQLP�VNXSLQDP��6ORYHQFHP��+UYDWRP� LQ�6UERP�� LQ�SULND]XMH�QD�SRGODJL�REMDYOMHQHJD� LQ�DUKLYVNHJD
JUDGLYD�Y�JODYQLK�REULVLK�]QDßLOQRVWL�QMLKRYHJD�GHORYDQMD�LQ�RUJDQL]LUDQMD��*OHGH�6ORYHQFHY�RSR]DUMD�QD�GHMVWYR��GD
VH�MH�YRGVWYR�GRPREUDQVNHJD�JLEDQMD�SR�YRMQL�]DWHNOR�Y�$YVWUDOLMR��SUHGYVHP�Y�GUÊDYL�1HZ�6RXWK�:DOHV�LQ�9LFWRULD�
NMHU� MH�RUJDQL]LUDOR�ÊLYDKQR�SROLWLßQR�NXOWXUQR�GHMDYQRVW��2SR]DUMD�SD� WXGL�QD�HNRQRPVNR�HPLJUDFLMR��SRVHEQR� L]
SULPRUVNHJD� LQ� SUHNPXUVNHJD� SURVWRUD�� NL� MH� ELOD� GROJR� ßDVD� LOHJDOQD�� /MXGMH� VR� EHÊDOL� SUHG� EHGR� LQ� VOXÊHQMHP� Y
MXJRVORYDQVNL�DUPDGL�WHU�SUHN�,WDOLMH�DOL�$YVWULMH�HPLJULUDOL�Y�$YVWUDOLMR��7DNR�VH�MH�QD�WHM�FHOLQL�QDEUDOR�RNURJ������
6ORYHQN� LQ� 6ORYHQFHY��.OMXE� WHPX��GD� VR� VH� VORYHQVNL�HPLJUDQWL� YNOMXßLOL� Y� GREUR� RUJDQL]LUDQR� NXOWXUQR�UHOLJLR]QR
VWUXNWXUR��MH�ELOD�Y�QDVOHGQMLK�GHVHWOHWMLK�DVLPLODFLMD�YHOLND��'DQHV�VH�MLK�L]MDYOMD�]D�6ORYHQFH�VDPR�ÈH�NDNLK������

%ROM�GUDPDWLßQH�UD]VHÊQRVWL�VWD�LPHOL�KUYDÈND�LQ�VUEVND�HPLJUDFLMD��VDM�VR�VH�Y�HQL�LQ�GUXJL�REOLNRYDOH�HNVWUHPLV�
WLßQH��SDUDYRMDÈNH�VNXSLQH��NL�VR�QDPHUDYDOH�DNWLYQR�GHORYDWL�SURWL�MXJRVORYDQVNHPX�UHÊLPX��1D�SRGODJL�GRNXPHQ�
WRY��NL�MLK�MH�DYWRU�GRELO�Y�DUKLYX�9ODGLPLUD�%DNDULÝD�Y�=DJUHEX�LQ�Y�$UKLYX�5HSXEOLNH�6ORYHQLMH��DQDOL]LUD�QHNDM�SR�
JODYLWQLK�HWDS�WHJD�GHORYDQMD��NL�MH�GRVHJOR�VYRM�YLÈHN�OHWD�������NR�MH�VNXSLQD�XVWDÈNLK�HPLJUDQWRY�L]�$YVWUDOLMH�SR�
VNXÈDOD�RUJDQL]LUDWL�OMXGVNR�YVWDMR�Y�%RVQL�LQ�+HUFHJRYLQL�

.OMXÞQH�EHVHGH��PLJUDFLMD�L]�-XJRVODYLMH��$YVWUDOLMD�������������SDUDYRMDÊNH�VNXSLQH�XVWDÊHY
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$6�,������$UKLY�5HSXEOLNH�6ORYHQLMH��/MXEOMDQD��$UFKLYHV
RI� WKH� 5HSXEOLF� RI� 6ORYHQLD� �� $6��� RGGHOHN� �GLYLVLRQ�� ,
�$6�,���$UFKLYH�3UHGVHGQLNRYD�GHMDYQRVW��ÊW���1R������5H�
SRUW��,]NRULÊáDQMH�WLVND�VORYHQVNH�SROLWLáQH�HPLJUDFLMH�]D
]JRGRYLQRSLVMH�LQ�LQIRUPLUDQMH�MDYQRVWL�
$6�,������$6�,��$UFKLYH�3UHGVHGQLNRYD�GHMDYQRVW�ÊW���1R��
���5HSRUW��6RYUDÌQD�GHMDYQRVW��1HNH�NDUDNWHULVWLNH�GHOR�
YDQMD�L�NUHWDQMD�X�QHSULMDWHOMVNRM�HPLJUDFLML�L�LVHOMHQLÊWYX�
$6�,������$6�,��$UFKLYH�3UHGVHGQLNRYD�GHMDYQRVW��ÊW���1R��
��� 5HSRUW�� ,QIRUPDFLMD� R� SURSDJDQGQRM� DNWLYQRVWL� IDÊLV�
WLáNH�HPLJUDFLMH�SRUHNORP�L]�-XJRVODYLMH�
$6�,������$6�,��$UFKLYH�3UHGVHGQLNRYD�GHMDYQRVW�ÊW���1R��
��� 5HSRUW�� 6RYUDÌQD� GHMDYQRVW�� ,QIRUPDFLMD� R� WHURULV�
WLáNR�GLYHU]DQWVNRM�JUXSL�XEDáHQRM�X�QDÊX�]HPOMX�
$6�,������$6�,��$UFKLYH�3UHGVHGQLNRYD�GHMDYQRVW�ÊW���1R��
���5HSRUW��'RSXQD�LQIRUPDFLMH�R�SUHGX]HWLP�PHUDPD�RG
VWUDQH�66,3�D� L� UHDNFLMDPD�VWUDQLK�YODGD�SRYRGRP�GHOR�
YDQMD�QHSULMDWHOMVNH�HPLJUDFLMH�
$6�,������$6�,��6DYH]QL�VHNUHWDULDW�]D�XQXWUDÊQMH�SRVORYH�
'HSHÊD��GLVSDWFK��63��%U���1R��������������$SULO������
$6� ������ �� �� $6�� )RUPHU� 8QLW� RI� 'LVORFDWHG� $UFKLYH
0DWHULDO� ,,,�RI� WKH�$UFKLYHV�RI� WKH�5HSXEOLF�RI�6ORYHQLD�
SUHYLRXVO\�� XQWLO� ����� �� $UFKLYH� RI� WKH� 6HFUHWDULDW� IRU
,QWHULRU� $IIDLUV� RI� WKH� 6RFLDOLVW� 5HSXEOLF� RI� 6ORYHQLD�
����������� RU� WKH� 1DWLRQDO� 6HFUHWDULDW� IRU� ,QWHULRU� $I�
IDLUV� RI� WKH� 3HRSOH¤V� 5HSXEOLF� RI� 6ORYHQLD�� ����������
RU�WKH�0LQLVWU\�RI�,QWHULRU�$IIDLUV�RI�WKH�3HRSOH¤V�5HSXE�
OLF�RI�6ORYHQLD�������������$6��������5HFRUG�1R�������
5HSRUW�� $NWLYQRVW� QHSULMDWHOMVNRJ� GHOD� VORYHQDáNH� HPL�
JUDFLMH�X�$YVWUDOLML�
$6�����������$6�������5HFRUG�1R��������'LUHNWQH�GH�
SHÊH�����������$���5DGXÊD��
$6�����������$6�������5HFRUG�1R��������$QDOLWLáQL�PD�
WHULDOL�
$6� ������ �� �� $6� ������ 5HFRUG� 1R�� ������ $QDOLWLáQL
PDWHULDOL�� =DNOMXáFL� SRYRGRP� UD]PDWUDYDQMD� DQDOL]H� R
DNFLML��5DGXÊD��
$6�����������$6�������5HFRUG�1R��������5HSRUW��1HND
QRYD�VD]QDQMD�X�YH]L�VD�GHODWQRÊßX�XVWDÊNH�HPLJUDFLMH�X
$XVWUDOLML�,�VWDYRYLPD�DXVWUDOLMVNLK�RUJDQD�SUHPD�QMRM�
$6�����������$6�������5HFRUG�1R��������5HSRUW��,QIRU�
PDFLMH�=61=�6'9�SR�OLQLML�HPLJUDFLMH�]D�OHWR������

$6�����������$6�������5HFRUG�1R��������5HSRUW�� ,QGL�
NDWLYQH� LQIRUPDFLMH� R� GHODWQRVWL� QHSULMDWHOMVNH� HPLJUD�
FLMH�
$6�����������$6�������5HFRUG�1R��������5HSRUW��$NWLY�
QRVW�VUSVNH�HNVWUHPQH�HPLJUDFLMH�Y�$YVWUDOLML�
71$������ 7KH�1DWLRQDO�$UFKLYHV��/RQGRQ��.HZ� �IRUPHU
3XEOLF�5HFRUG�2IILFH���71$���)RUHLJ�2IILFH��GRFXPHQW�
��������(18���������
+'$�� �� ��+UYDWVNL�'UÌDYQL� $UKLY�� =DJUHE� �$UFKLYHV� RI
WKH�5HSXEOLF� RI� &URDWLD� ��+'$��� 9ODGLPLU� %DNDULß� 3HU�
VRQDO� &ROOHFWLRQ�� .XWLMD� �%R[�� ��� ����������� 5HSRUW�� �
'HFHPEHU������
+'$�� �� �� +'$�9ODGLPLU� %DNDULß� 3HUVRQDO� &ROOHFWLRQ�
.XWLMD��%R[�����������
+'$�� �� �� +'$�� 9ODGLPLU� %DNDULß� 3HUVRQDO� &ROOHFWLRQ�
.XWLMD��%R[�����������

$DURQV�� 0�� �������� :DU� &ULPLQDOV�� :HOFRPH�� 0HO�
ERXUQH��%ODFN�,QF�
%LODQGÉLÜ�� '�� �������� +UYDWVND� PRGHUQD� SRYLMHVW�� =D�
JUHE��*ROGHQ�0DUNHWLQJ�
/DWHOLQH� �������� $XVWUDOLDQ� %URDGFDVWLQJ� &RUSRUDWLRQ�
/DWHOLQH��,QWHUYLHZ�ZLWK�0DUN�$DURQV��WKH�DXWKRU�RI�:DU
&ULPLQDOV��:HOFRPH�� ���� ��� ������+WWS���ZZZ�DEF�QHW�
DX�ODWHOLQH�VWRULHV�V�������KWP�
0F$UWKXU��,��$�� ��������7KH�6HWWOHPHQW�+LVWRU\�DQG�([�
SHULHQFHV�RI�<XJRVODY�DQG�RWKHU�(XURSHDQ�,PPLJUDQWV�LQ
$XVWUDOLDQ�0XOWLFXOWXUDO�6RFLHW\��,Q��-XUDN��0���HG����$XV�
WUDOLDQ� 3DSHUV�� <XJRVODYLD�� (XURSH�DQG�$XVWUDOLD�� /MXEO�
MDQD��)LOR]RIVND�IDNXOWHWD�
0LNDÞLÜ�� 9�� �������� &RPSDUDWLYH� $QDO\VLV� RI� 'HPR�
JUDSKLF�DQG�6RFLR�(FRQRPLF�&KDUDFWHULVWLFV�RI�<XJRVODY
DQG�2WKHU�,PPLJUDQWV�LQ�$XVWUDOLD�� -XUDN��0�� �HG����$XV�
WUDOLDQ� 3DSHUV�� <XJRVODYLD�� (XURSH�DQG�$XVWUDOLD�� /MXEO�
MDQD��)LOR]RIVND�IDNXOWHWD�
=ERUQLN���������=ERUQLN�DYVWUDOVNLK�6ORYHQFHY���$QWKRO�
RJ\�RI�$XVWUDOLDQ�6ORYHQHV��6\GQH\��6ORYHQVNR�DYVWUDOVNL
OLWHUDUQR�XPHWQLÊNL� NURÌHN� �6$/8.�� �� 6ORYHQLDQ�$XVWUD�
OLDQ�/LWHUDU\�	�$UW�&LUFOH��6$/$&��
=ERUQLN���������=ERUQLN�DYVWUDOVNLK�6ORYHQFHY���$QWKRO�
RJ\�RI�$XVWUDOLDQ�6ORYHQHV��6\GQH\��6ORYHQVNR�DYVWUDOVNL
OLWHUDUQR�XPHWQLÊNL� NURÌHN� �6$/8.�� �� 6ORYHQLDQ�$XVWUD�
OLDQ�/LWHUDU\�	�$UW�&LUFOH��6$/$&��


