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QRPLF��LQWHOOHFWXDO��DQG�VSLULWXDO��EXW�WKH�YRLFHV�WKDW�WLH�LQWR�WKHP�KDYH�EHHQ�DXWKRULWDWLYH�DQG�UHVROXWH��7KLV�VLGH�ZLOO
DFFRUGLQJO\�EH�IHDWXUHG�LQ�P\�UHWURVSHFW�RQ�WKH�HYROXWLRQ�RI�WKH�
(XURSHDQ�XQLRQ
�DV�D�GLVFXUVLYH�FRQVWUXFW�
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,QWHUSUHWDUH� OD�VWRULD�GHOO
(XURSD�DWWUDYHUVR� L�PLOOHQQL�o�XQD� VILGD� LQWUHSLGD�H�TXDVL�SDUDGRVVDOH�� ,Q� VXSHUILFLH�FL
SRWUHEEH�LPSUHVVLRQDUH�OD�GLYHUVLWi�GL�OLQJXH�H�FXOWXUH�FKH�KDQQR�DYXWR�PRGR�GL�HVSULPHUVL�QHOO
LQVWDELOH�H�FRQIOLW�
WXDOH�PRVDLFR�GL�HQWLWi�SROLWLFKH�H�JHRJUDILFKH�FKH�KDQQR�ULQFRUVR�L�ORUR�SURSUL�LQWHUHVVL�H�OH�ORUR�VWRULH��$G�XQ�OLYHOOR
LQIHULRUH��SHUw��WHUPLQL�H�FRQFHWWL�FRPH��XQLWi�HXURSHD��H��FXOWXUD�HXURSHD��YHQJRQR�VRVWHQXWL�FRPH�ILOL�QHOO
DPELWR
GHO�GLVFRUVR�HXURSHR��3HU�HVVHUH�VLFXUL��WDOL�ILOL�VRQR�FRPSRVWL�GD�PROWHSOLFL�HOHPHQWL��SROLWLFL��OHJLVODWLYL��HFRQRPLFL�
LQWHOOHWWXDOL�H�VSLULWXDOL��PD�OH�YRFL�FKH�OL�OHJDQR�VRQR�VWDWH�DXWRULWDULH�H�ULVROXWH��'L�FRQVHJXHQ]D�SUHVHQWHUw�TXHVWR
DVSHWWR�QHO�PLR�HVDPH�UHWURVSHWWLYR�VXOO
HYROX]LRQH�GHOO
�8QLRQH�HXURSHD��FRPH�FRVWUXWWR�GLVFRUVLYR�

3DUROH�FKLDYH��GLVFRUVR��VWRULD��SDFH�HFRQRPLFD��XQLWj�SROLWLFD
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7KH�(XURSHDQ�8QLRQ�>LV@�QRW�VR�PXFK�D�GHILQLWH�JRDO
DV�D�GLUHFWLRQ�RI�PRYHPHQW�

5R\�-HQNLQV

(XURSH� LV� D�FRQVWUXFWLRQ�RI�WKH�PLQG�
-��%��'XURVHOOH

',9(56,7<�9(5686�81,7<

'HVSLWH� D� VHD� RI� VXEWOH� FXOWXUDO� GLIIHUHQFHV�� VXFK
WHUPV� DQG� FRQFHSWV� DV� 
(XURSHDQ� XQLW\
� DQG� 
(XURSHDQ
FXOWXUH
� UXQ� OLNH� ELQGLQJ� WKUHDGV� WKURXJKRXW� (XURSHDQ
GLVFRXUVH��$V�JDXJHG�E\� WKH� LQWHUQHW� �$OWD9LVWD� LQ� -XQH�
������� 
(XURSHDQ� GLYHUVLW\
� VKRZV� MXVW� ������ RFFXU�
UHQFHV�DQG�LV�PDVVLYHO\�RXWZHLJKHG�E\�
(XURSHDQ�XQLW\

DW� �������� DQG� 
(XURSHDQ� FXOWXUH
� DW� ��������� 7R� EH
VXUH��WKHVH�WKUHDGV�DUH�LPEXHG�ZLWK�PXOWLSOH�LGHDV��HFR�
QRPLF��SROLWLFDO�� OHJLVODWLYH��PLOLWDU\��VRFLDO��HWKLFDO��KX�
PDQLWDULDQ�� DQG� VSLULWXDO�� EXW� WKH� YRLFHV� WKDW� WLH� WKHP
KDYH�EHHQ�DXWKRULWDWLYH�DQG� UHVROXWH��7KLV� VLGH�ZLOO�DF�
FRUGLQJO\�EH�IHDWXUHG�LQ�P\�UHWURVSHFW�RQ� WKH�HYROXWLRQ
RI� LGHDV� LQ� 
(XURSHDQ�GLVFRXUVH
�� GXULQJ�ZKLFK�\RX�HQ�
FRXQWHU� WKH� YHU\� ZRUGV� RI� LPSRUWDQW� WKLQNHUV� �VXLWDEO\
WUDQVODWHG��

$�%5,()�
+,6725<�2)�,'($6


0\� WHUP� 
LGHDV
� LV� LQWHQGHG� WR� DVVRFLDWH� ZLWK

WKRXJKW
� DQG� 
LGHDO
�� (XURSH� LV� RI� FRXUVH� D� ODQG�PDVV�
EXW��VLJQLILFDQWO\��HYHQ�DV�VXFK�LWV�ERUGHUV�DUH�LQ�GLVSXWH�
ERWK�LQ�WKH�ZHVW�ZLWK�,UHODQG�DQG�%ULWDLQ��DQG�LQ�WKH�HDVW
ZLWK�5XVVLD�DQG�7XUNH\��DOO�RI�ZKRVH�SHRSOH�KDYH� ORQJ
VHHPHG�XQDEOH�WR�PDNH�XS�WKHLU�PLQGV��7KH�SXUHO\�JHR�
JUDSKLFDO� LGHD� RI� (XURSH� UXQQLQJ� SUHFLVHO\� XS� WR� WKH
(QJOLVK� �RU� ,ULVK��&KDQQHO�RQ�RQH� VLGH�DQG� WR� WKH�8UDOV
DQG� WKH� %RVSRUXV� RQ� WKH� RWKHU� VPDFNV� RI� EODQG� WH[W�
ERRNV�DQG�HQF\FORSDHGLDV�WKDW�ZRXOG�EH�KHVLWDQW� WR�LQ�
YRNH�
(XURSHDQ�LGHDV
�

7KH� HDUOLHVW� GLVFRXUVHV� RI� (XURSHDQ� XQLW\� ZHUH
PDLQO\�SROLWLFDO��RU�PRUH�H[DFWO\�� LPSHULDO��9LUJLO�ZURWH
LQ�%RRN���RI�KLV�$HQHLG��������%�&���RI�KRZ�WKH�NLQJ�RI
/DWLQXP�ZDV�YLVLWHG�E\�D�YLVLRQ� ORRNLQJ� IRUZDUG� LQ�KLV�
WRU\� WR� DQ� DSSURDFKLQJ� HPSLUH�EXLOGHU� �9LUJLO�� �����
%�&���

$�IRUHLJQ�VRQ�XSRQ�WK\�VKRUH�GHVFHQGV�
:KRVH�PDUWLDO�IDPH�IURP�SROH�WR�SROH�H[WHQGV�
+LV�UDFH��LQ�DUPV�DQG�DUWV�RI�SHDFH�UHQRZQ
G�
1RW�/DWLXP�VKDOO�FRQWDLQ��QRU�(XURSH�ERXQG�

7LV�WKHLUV�ZKDWH
HU�WKH�VXQ�VXUYH\V�DURXQG�
$� VLPLODU� YLVLRQ�� EXW� ORRNLQJ� EDFNZDUG� LQ� KLVWRU\�

ZDV�YRLFHG�E\�3DGUH�'DQWH�LQ�KLV�&RQYLYLR�����������
7R� GR� DZD\�ZLWK� WKHVH�ZDUV� DQG� WKHLU� FDXVHV�� LW� LV

QHFHVVDU\�WKDW�WKH�ZKROH�HDUWK��>�@�VKRXOG�EH�D�0RQDU�
FK\� �� WKDW� LV�� D� VLQJOH� SULQFLSDOLW\�� KDYLQJ� RQH� SULQFH
ZKR� >�@� ZRXOG� NHHS� WKH� NLQJV� FRQWHQW� ZLWKLQ� WKH
ERXQGDULHV�RI�WKHLU�NLQJGRPV�DQG�SUHVHUYH�DPRQJ�WKHP

WKH�SHDFH�LQ�ZKLFK�WKH�FLWLHV�PLJKW�UHVW��$OLJKLHUL�������
����

+H�WRR�VXJJHVWHG�WKH�5RPDQ�(PSLUH�DV�WKH�VXSUHPH
PRGHO�

%HFDXVH� QR� QDWXUH� HYHU� ZDV� RU� ZLOO� EH� PRUH� WHP�
SHUHG�LQ�WKH�H[HUFLVH�RI�UXOH��VWURQJHU�LQ�LWV�SUHVHUYDWLRQ�
DQG� PRUH� FOHYHU� LQ� DFTXLULQJ� LW� WKDQ� WKDW� RI� WKH� /DWLQ
UDFH�� *RG� FKRVH� WKLV� SHRSOH� IRU� WKDW� RIILFH� �$OLJKLHUL�
���������

6HHLQJ� WKDW� RYHU� D� WKRXVDQG� \HDUV� HODSVHG� EHWZHHQ
WKH�IRXQGLQJ�RI�5RPH�DQG�WKH�DGRSWLRQ�RI�WKH�&KULVWLDQ
*RG�'DQWH�PXVW�KDYH�KDG�LQ�PLQG��DQG�WKDW�PRVW�RI�WKH
5RPDQ� HPSHURUV� OHG� EDUEDURXVO\� LPSLRXV� OLYHV� LQ� WKH
H\HV�RI�*RG�DQG�PDQ��,�DP�LQFOLQHG�WR�UHJDUG�WKLV�ODWWHU
SURQRXQFHPHQW�DV�LURQLF�RU�SOD\IXO�

+RZHYHU�� WKH� VSLULWXDO� LGHD� RI� SHDFH� WKURXJK� XQLW\
KDV� XQTXHVWLRQDEO\� UHPDLQHG� D� SLOODU� RI� WKH� &KULVWLDQ
IDLWK��7KHUH�DUH�����RFFXUUHQFHV�RI� WKH� WHUP� 
SHDFH
� LQ
WKH�+RO\�%LEOH��GLVWULEXWHG�DFURVV�WKH�2OG�7HVWDPHQW�DQG
WKH�1HZ��H�J��

7KH�/RUG�ZLOO�JLYH�VWUHQJWK�XQWR�KLV�SHRSOH��WKH�/RUG
ZLOO�EOHVV�KLV�SHRSOH�ZLWK�SHDFH��3VDOPV��������

%H�SHUIHFW��EH�RI�JRRG�FRPIRUW��EH�RI�RQH�PLQG��OLYH
LQ�SHDFH��DQG� WKH�*RG�RI� ORYH�DQG�SHDFH�VKDOO�EH�ZLWK
\RX��,,�&RULQWKLDQV��������

<HW� WKH�QRPLQDOO\�&KULVWLDQ� VWDWHV�RI� (XURSH� VWUD\HG
VR�HJUHJLRXVO\�IURP�WKH�%LEOLFDO�LGHD�WKDW�WKH�&KXUFK�IHOW
PRYHG� WR� OHJLVODWLYH� LQWHUYHQWLRQV�� 7KXV�� WKH� 3HDFH� RI
*RG�SURPXOJDWHG�DW� WKH�6\QRG�RI�&KDUURX[� LQ� WKH�\HDU
���� SURQRXQFHG� �DQDWKHPD�� DQG� �H[FRPPXQLFDWLRQ�
DJDLQVW� DQ\�SHUVRQ�ZKR� �UREEHG�D�FKXUFK��� �D�SHDVDQW�
RU�DQ\�RWKHU�SRRU�SHUVRQ�RI�D�VKHHS��R[��DVV��FRZ��JRDW�
RU�SLJ���DQG�ZKR��DWWDFNHG��VHL]HG��RU�EHDW�D�SULHVW��GHD�
FRQ��RU�DQ\�RWKHU�FOHUJ\PDQ���7KH�7UXFH�RI�*RG�SURP�
XOJDWHG� LQ� WKH�%LVKRSULF�RI�7HURXDQQH� LQ� ����� IRUEDGH
WKDW� DQ\� �PDQ� RU�ZRPDQ� VKDOO� DVVDXOW�� ZRXQG�� RU� VOD\
DQRWKHU�� RU� DWWDFN�� VHL]H�� RU� GHVWUR\� D� FDVWOH�� EXUJ�� RU
YLOOD��E\�FUDIW�RU�E\�YLROHQFH���RQ�SDLQ�RI��H[LOH�IRU�WKLUW\
\HDUV���$OVR�IRUELGGHQ�ZDV��WDNLQJ�IURP�DQRWKHU�DQ�DQL�
PDO��D�FRLQ��RU�D�JDUPHQW��GXULQJ�WKH�GD\V�RI�WKH�WUXFH��
6XFK�GHFUHHV� SURYLGH� GLVWXUELQJ� HYLGHQFH� RI� WKH� VRFLDO
FKDRV� DQG� YLROHQFH� WKDW� PXVW� KDYH� SUHYDLOHG� LQ� WKRVH
WLPHV�

1RQHWKHOHVV�� WKH� OLQNDJH�EHWZHHQ� WKH� LGHD�RI�SHDFH
DQG�WKH�LGHD�RI�XQLW\��ZKHWKHU�SROLWLFDO�RU�VSLULWXDO��KDV
UHPDLQHG� LQWHUWZLQHG� LQ� (XURSHDQ� GLVFRXUVH�� ,Q� WKH
HYHQW��WKH�ILUVW�
PRGHUQ
�DGYRFDF\�RI�(XURSHDQ�XQLW\�ZDV
SXEOLVKHG�E\�WKH�SLRXV�4XDNHU�VWDWHVPDQ�:LOOLDP�3HQQ�
$OORZLQJ�IRU�KLVWRULFDO�GULIWV�LQ�(QJOLVK�VW\OH�DQG�RUWKRJ�
UDSK\��KLV�(VVD\�WRZDUGV�WKH�3UHVHQW�DQG�)XWXUH�3HDFH�RI
(XURSH��E\�WKH�(VWDEOLVKPHQW�RI�DQ�(XURSHDQ�'\HW��3DU�
OLDPHQW��RU�(VWDWHV��������VRXQGV�IDU�VLJKWHGO\�PRGHUQ�

7KH�6RYHUDLJQ�3ULQFHV�RI�(XURSH�>�@�ZRXOG�� IRU� WKH
VDPH� 5HDVRQ� WKDW� HQJDJHG�0HQ� ILUVW� LQWR� 6RFLHW\�� YL]�
/RYH�RI�3HDFH�DQG�2UGHU��DJUHH�WR�PHHW�E\� WKHLU�6WDWHG
'HSXWLHV�LQ�D�*HQHUDO�'\HW��(VWDWHV��RU�3DUOLDPHQW��DQG
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WKHUH� (VWDEOLVK� 5XOHV� RI� -XVWLFH�� >�@� EHIRUH� ZKLFK
6RYHUDLJQ�$VVHPEO\�� VKRXOG� EH� EURXJKW� DOO� 'LIIHUHQFHV
�3HQQ��������

3HQQ�DOVR�SXW�IRUWK�D�IDFWRU�ZH�ZRXOG�QRZDGD\V�FDOO

HFRQRPLF�JURZWK
�� WKRXJK� WKH� VSOLW�EHWZHHQ� 
ULFK
�DQG

SRRU
�ZDV�DSSDUHQWO\�WDNHQ�DV�D�JLYHQ�

3HDFH� SUHVHUYHV� RXU� 3RVVHVVLRQV�� >�@� 2XU� 7UDGH� LV
IUHH�DQG�VDIH��>�@�7KH�5LFK�EULQJ�RXW�WKHLU�+RDUGV��DQG
HPSOR\� WKH� SRRU� 0DQXIDFWXUHUV�� %XLOGLQJV� DQG� GLYHUV
3URMHFWLRQV�� IRU�3URILW�DQG�3OHDVXUH��JR�RQ�� ,W�H[FLWHV� ,Q�
GXVWU\��ZKLFK�EULQJV�:HDOWK��DV�WKDW�JLYHV�WKH�0HDQV�RI
&KDULW\�DQG�+RVSLWDOLW\��3HQQ��������

,QWHUHVWLQJO\�� WKH� LGHD�RI�PLOLWDU\�XQLW\�ZDV� DOVR� SXW
IRUWK��DQG�ZLWK�VWUHQXRXV�VHYHULW\�

�LI�DQ\�RI�WKH�6RYHUDLJQWLHV�>�@�VKDOO�UHIXVH�WR�VXE�
PLW� WKHLU�&ODLP�RU�3UHWHQVLRQV� WR� WKHP��RU� WR�DELGH�DQG
SHUIRUP�WKH�-XGJPHQW�WKHUHRI��DQG�VHHN�WKHLU�5HPHG\�E\
$UPV�� >�@� DOO� WKH� RWKHU� 6RYHUDLJQWLHV�� 8QLWHG� DV� 2QH
6WUHQJWK��VKDOO�FRPSHO�WKH�6XEPLVVLRQ�DQG�3HUIRUPDQFH
RI� WKH� 6HQWHQFH�� ZLWK� 'DPDJHV� WR� WKH� 6XIIHULQJ� 3DUW\�
DQG�&KDUJHV�WR�WKH�6RYHUDLJQWLHV�WKDW�REOLJHG�WKHLU�6XE�
PLVVLRQ��3HQQ��������

<HW� 3HQQ
V� SURSRVDO� ZDV� HVVHQWLDOO\� KXPDQLWDULDQ
DQG� HWKLFDO�� DQG�KLV�4XDNHU� VSLULWXDOLW\� OD\� RXWVLGH� WKH
FRQILQHV�RI�VWDWH�VXSSRUWHG�UHOLJLRQV��VR� WKH�%ULWLVK�JRY�
HUQPHQW��IDU�IURP�KDLOLQJ�KLV�(VVD\��DUUHVWHG�DQG�LPSULV�
RQHG�KLP�IRU�KLV�EHOLHIV�

2YHU� D� FHQWXU\� ODWHU�� WKH� LGHDOLVW� SKLORVRSKHU
)ULHGULFK� YRQ� 6FKHOOLQJ�PDLQWDLQHG� WKDW� WKH� HVVHQFH� RI
XQLW\�PXVW�EH�VSLULWXDO�DQG�IUHHG�IURP�WKH�GRPLQDWLRQ�RI
WKH�SROLWLFDO�

$�VWXG\�RI�PRGHUQ�KLVWRU\� >�@� UHYHDOV� WZR�DWWHPSWV
E\�PDQNLQG�LQ�LWV�TXHVW�IRU�XQLW\��7KH�ILUVW��ZKLFK�VRXJKW
WR�FUHDWH�VSLULWXDO�XQLW\�ZLWKLQ�WKH�&KXUFK��ZDV�GRRPHG
WR� IDLOXUH�EHFDXVH� LW� DOVR� VWURYH� WR�HQVXUH�XQLW\�RXWVLGH
WKH�&KXUFK��7KH� VHFRQG� VRXJKW� WR� EULQJ�DERXW� WKDW� H[�
WHUQDO�XQLW\�WKURXJK�WKH�LQWHUPHGLDU\�RI�WKH�6WDWHV�>ZKR@
EHOLHYHG� WKH\�FRXOG� IRUJR� VSLULWXDO�XQLW\� >DQG� IDLOHG@� WR
GHYHORS�UHOLJLRXV�SULQFLSOHV�VR�WKDW�WKH�XQLRQ�RI�DOO�SHR�
SOHV� FDQ� EH� EDVHG� RQ� WKH� FRPPXQLW\� RI� UHOLJLRXV� FRQ�
YLFWLRQV��6FKHOOLQJ��������

)URP�D� KXPDQLWDULDQ� YLHZSRLQW��ZH�QLJKW� FRQFOXGH
WKDW� LQ� HIIHFW�� SROLWLFV� DQG� VSLULWXDOLW\� FDQ� GH�OHJLWLPLVH
HDFK�RWKHU�WKURXJK�WKH�GLYHUJHQFH�EHWZHHQ�WDQJLEOH�DQG
LQWDQJLEOH�JRDOV�DQG�YDOXHV�� ,I��ZDU��FDQ�LQGHHG�EH��WKH
FRQWLQXDWLRQ� RI� SROLWLFV� E\� RWKHU� PHDQV�� �&ODXVHZLW]�
��������D�F\QLFDO�DSKRULVP�ZLWK�IDU�WRR�PXFK�KLVWRULFDO
HYLGHQFH� VXSSRUWLQJ� LW� �� WKHQ� SHDFH� FRXOG�ZHOO� EH� WKH
FRQWLQXDWLRQ�RI�VSLULWXDOLW\�E\�RWKHU�PHDQV�

$W�DOO�HYHQWV�� WKH�VSLULWXDO� LGHD�FHUWDLQO\�FRQWULEXWHG
WR� WKH� JURZLQJ� ��WK� FHQWXU\� LQWHUHVW� LQ� VRFLHWLHV� DGYR�
FDWLQJ� WKH� LGHD�RI�SHDFH��7KH� ILUVW� RI� WKHVH�� WKH�6RFLHW\
IRU� WKH� 3URPRWLRQ� RI� 8QLYHUVDO� DQG� 3HUPDQHQW� 3HDFH�
IRXQGHG�LQ�/RQGRQ�LQ������DQG�ODWHU�FDOOHG�WKH�,QWHUQD�
WLRQDO�3HDFH�6RFLHW\��DQQRXQFHG�D�SODQ�IRU�LWV�GLVFRXUVH�

WR�SULQW� DQG� FLUFXODWH� 7UDFWV� DQG� WR� GLIIXVH� LQIRUPD�

WLRQ� WHQGLQJ� WR� VKRZ� WKDW�:DU� LV� LQFRQVLVWHQW� ZLWK� WKH
VSLULW� RI�&KULVWLDQLW\�� DQG� WKH� WUXH� LQWHUHVWV� RI�PDQNLQG�
DQG� WR�SRLQW�RXW� WKH�PHDQV�EHVW�FDOFXODWHG� WR�PDLQWDLQ
SHUPDQHQW�DQG�XQLYHUVDO�3HDFH��XSRQ�WKH�EDVLV�RI�&KULV�
WLDQ�SULQFLSOHV��,36��������

7KH�ILUVW�VXFK�DJJUHJDWLRQ�RQ�WKH��XQGLVSXWHG��
(XUR�
SHDQ�FRQWLQHQW
�� WKH�6RFLnWn�GH�OD�SDL[��ZDV�IRXQGHG�LQ
�����LQ�*HQHYD��D�OLEHUDO�FLW\�GHVWLQHG�WR�KRVW�QXPHURXV
FRQJUHVVHV�RQ�UHODWHG�WKHPHV��E\�-HDQ�-DFTXHV�GH�6HOORQ�
$PRQJ� WKH� VXFFHVVRUV�ZHUH� WKH� /LJXH� LQWHUQDWLRQDOH� HW
SHUPDQHQWH� GH� OD� 3DL[�� IRXQGHG� LQ� 3DULV� LQ� ������ WKH
,QWHU�3DUOLDPHQWDU\� 8QLRQ�� IRXQGHG� LQ� 3DULV� LQ� �����
DQG�WKH�,QWHUQDWLRQDO�3HDFH�%XUHDX�IRXQGHG�LQ�5RPH�LQ
�����DQG�FRQVROLGDWHG�LQ�%HUQ�DV�WKH�FHQWUDO�RIILFH�DQG
H[HFXWLYH�RUJDQ�RI�WKH�,QWHUQDWLRQDO�8QLRQ�RI�3HDFH�6R�
FLHWLHV��0RVW�RI�WKHVH�ZHUH�PDLQO\�JXLGHG�E\�WKH�OHJLVOD�
WLYH� LGHD�� DQG�DGGUHVVHG� VXFK� LVVXHV� DV� DUELWUDWLRQ� SUR�
FHGXUHV��ELODWHUDO�SHDFH�WUHDWLHV��PDQXIDFWXUH�DQG�VDOH�RI
DUPV�DQG�PXQLWLRQV��DQG�D�SHUPDQHQW�FRXUW�RI�MXVWLFH�

,Q�SDUDOOHO��WKH�OLQNDJH�EHWZHHQ�WKH�LGHD�RI�XQLW\�DQG
WKH� LGHD�RI�SHDFH�ZDV�SURPLQHQWO\� UH�DIILUPHG�E\�D� VH�
ULHV�RI��LQWHUQDWLRQDO�SHDFH�FRQJUHVVHV��LQ�/RQGRQ������
DQG��������%UXVVHOV� ��������3DULV�� ��������DQG�)UDQNIXUW
�������� 7KH� GRPLQDQW� LGHD� KHUH� ZDV� DW� ILUVW� &KULVWLDQ
KXPDQLWDULDQLVP� �� DV� IRU� WKH� /RQGRQ� 3HDFH� 6RFLHW\�
+RZHYHU�� 9LFWRU� +XJR�� DQ� HPLQHQW� ILJXUH� DW� WKH� 3DULV
&RQJUHVV�RI�������GUHZ�D�OLQNDJH�DPRQJ�SROLWLFDO��HFR�
QRPLF��DQG�LQWHOOHFWXDO�XQLW\�

$� GD\� ZLOO� FRPH� ZKHQ� >�@� DOO� \RX� QDWLRQV� RI� WKH
FRQWLQHQW�� ZLWKRXW� ORVLQJ� \RXU� GLVWLQFWLYH� TXDOLWLHV� DQG
\RXU� JORULRXV� LQGLYLGXDOLW\��ZLOO� FRDOHVFH� LQWR� D� JUHDWHU
HQWLW\�� DQG�ZLOO� FRQVWLWXWH� D� (XURSHDQ� IUDWHUQLW\�� >�@�$
GD\�ZLOO�FRPH�ZKHQ�WKHUH�ZLOO�EH�>�@�PDUNHWV�RSHQLQJ
WR� FRPPHUFH� DQG� PLQGV� RSHQLQJ� WR� LGHDV�� $� GD\� ZLOO
FRPH�ZKHQ�ZH�VKDOO�VHH�WKRVH�WZR�LPPHQVH�JURXSV��WKH
8QLWHG� 6WDWHV� RI� $PHULFD� DQG� WKH� 8QLWHG� 6WDWHV� RI
(XURSH�� VWUHWFKLQJ� RXW� WKHLU� KDQGV� DFURVV� WKH� VHD�� H[�
FKDQJLQJ�WKHLU�SURGXFWV��WKHLU�DUWV��WKHLU�ZRUNV�RI�JHQLXV
�+XJR��������

7KH�IROORZ�XS�FRQJUHVV�LQ�*HQHYD�LQ������ZDV�PRUH
RYHUWO\��LQGHHG�UDGLFDOO\��SROLWLFDO�DQG�HFRQRPLF��)UpGp�
ULF�3DVV\��D�KLJKO\�UHVSHFWHG�SDUWLFLSDQW��GHFODUHG�

7KH�DLP�RI�WKH�*HQHYD�&RQJUHVV�LV�WR�GHWHUPLQH�WKH
SROLWLFDO� DQG� HFRQRPLF� FRQGLWLRQV� UHTXLUHG� IRU� SHDFH
DPRQJ�SHRSOHV�� DQG� LQ� SDUWLFXODU� IRU� WKH� HVWDEOLVKPHQW
RI� WKH�8QLWHG�6WDWHV�RI�(XURSH�� ,W�DVSLUHV� WR�EH� WKH�FRQ�
IHUHQFH� RI� (XURSHDQ� GHPRFUDF\�� H[SUHVVLQJ� WKURXJK� LWV
PRVW� DXWKRUL]HG� VSRNHVPHQ� WKH� HOHPHQWV� RI� WKLV� JUHDW
VROXWLRQ� DQG� VRXQGLQJ�� LQ� WKH� QDPH� RI� WKH� LPPRUWDO
SULQFLSOHV�RI� WKH�)UHQFK�5HYROXWLRQ�� WKH� VLJQDO� IRU� FRQ�
VFLHQFHV�WR�DZDNH��LW� LV� WLPH�IRU�GHPRFUDF\�WR�VWDQG�XS
DQG�VKRZ�LWVHOI��*HQHYD�&RQJUHVV��������

9LFWRU�+XJR�WRR�UDLVHG�KLV�WRQH�
7KH�ILUVW�FRQGLWLRQ�RI�SHDFH�LV�GHOLYHUDQFH��>�@�7KHUH

ZLOO�FHUWDLQO\�KDYH�WR�EH�D�UHYROXWLRQ��ZKLFK�ZLOO�EH�WKH
JUHDWHVW�RI� DOO�� DQG�SHUKDSV��DODV�� D�ZDU��ZKLFK�ZLOO� EH
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WKH�ODVW��7KHQ�DOO�ZLOO�KDYH�EHHQ�DFFRPSOLVKHG��>�@�/LE�
HUW\�LV�WKH�JRDO��SHDFH�LV�WKH�RXWFRPH��*HQHYD�&RQJUHVV�
������

(YHQ�0LNKDLO�%DNXQLQ��ZKR�RQFH�ZURWH�WKDW��WKH�OLE�
HUW\�RI�PDQ�FRQVLVWV�VROHO\�� LQ� �REH\LQJ� WKH� ODZV�RI�QD�
WXUH� EHFDXVH� KH� KDV� KLPVHOI� UHFRJQL]HG� WKHP� DV� VXFK�
DQG�QRW�EHFDXVH�WKH\�KDYH�EHHQ�LPSRVHG�XSRQ�KLP�H[�
WHUQDOO\� E\� DQ\� IRUHLJQ� ZLOO� ZKDWVRHYHU�� KXPDQ� RU� GL�
YLQH�� FROOHFWLYH�RU� LQGLYLGXDO�� �*RG�DQG� WKH�6WDWH��ZDV�
RQ�WKDW�RFFDVLRQ��D�FKDPSLRQ�RI�XQLW\�

7R�DFKLHYH� WKH�WULXPSK�RI� OLEHUW\�� MXVWLFH�DQG�SHDFH
LQ� WKH� LQWHUQDWLRQDO� UHODWLRQV� RI� (XURSH�� DQG� WR� UHQGHU
FLYLO�ZDU� LPSRVVLEOH� DPRQJ� WKH� YDULRXV� SHRSOHV�ZKLFK
PDNH�XS� WKH�(XURSHDQ� IDPLO\��RQO\�D� VLQJOH�FRXUVH� OLHV
RSHQ��WR�FRQVWLWXWH�WKH�8QLWHG�6WDWHV�RI�(XURSH� �*HQHYD
&RQJUHVV��������

7KH� 
UHYROXWLRQDU\
� DUGRXU� ZDV� SUREDEO\� UHLQIRUFHG
E\�WKH�&RQJUHVV�RI�WKH�,QWHUQDWLRQDO�:RUNLQJ�0HQ
V�$V�
VRFLDWLRQ�KHOG� MXVW�GD\V�EHIRUH� LQ�/DXVDQQH��ZKLFK�KDG
�GHFODUHG� LWV� FRPSOHWH� DQG� HPSKDWLF� DOOHJLDQFH� WR� WKH
3HDFH�/HDJXH��DQG��GHPDQGHG��

QRW�RQO\�WKDW�ZDU�EH�DEROLVKHG�EXW�DOVR�WKDW�VWDQGLQJ
DUPLHV�EH�GLVEDQGHG��DQG�WKDW�D�XQLYHUVDO�DQG� IUHH�DOOL�
DQFH�RI�WKH�SHRSOHV�EH�FRQVWLWXWHG�LQ�WKHLU�SODFH�RQ�WKH
EDVLV� RI� UHFLSURFLW\� DQG� MXVWLFH�� >ZKHUHE\@� WKH�ZRUNLQJ
FODVVHV�ZLOO� EH� HPDQFLSDWHG� IURP� WKHLU� XQIUHH� DQG� RS�
SUHVVHG�FRQGLWLRQ�DQG�VRFLDO�GLVFULPLQDWLRQ�

+LVWRULDQV�DJUHH�WKDW�WKH�HPDQFLSDWRU\�LGHD���
SHDFH
WKURXJK� IUHHGRP
��*HQHYD�&RQJUHVV����������H[WHQGLQJ
HYHQ� WR� 
UHYROXWLRQ
�� ZDV� D� QHZ� HOHPHQW� LQ� WKH� SHDFH
PRYHPHQW��DQG�IRPHQWHG�D�VSOLW�DW�WKH�*HQHYD�&RQJUHVV
LWVHOI�� DV�ZKHQ�ERWK� WKH�/RQGRQ�3HDFH�6RFLHW\� DQG� WKH
/LJXH� LQWHUQDWLRQDOH� HW� SHUPDQHQWH� GH� OD� 3DL[� GHFODUHG
WKHLU� UHVROYH� WR� DEVWDLQ� IURP� SROLWLFDO� DVVRFLDWLRQV� DQG
DFW�PHUHO\�DV�REVHUYHUV�

1RU�FDQ�LW�EH�DQ\�FRLQFLGHQFH�WKDW�WKH�ILUVW�
PRGHUQ
ZDUV
�GDWLQJ�IURP�WKH�SHULRG�DQG�LJQLWHG�RQ�WKH�IOLPVLHVW
LPDJLQDEOH�SUHWH[WV���WKH�SURWHFWLRQ�RI� WZR�FKXUFKHV� LQ
3DOHVWLQH��
&ULPHDQ�:DU
���D�KDXJKW\� WHOHJUDP��
)UDQFR�
3UXVVLDQ� :DU
��� DQG� WKH� DVVDVVLQDWLRQ� RI� DQ� DUFKGXNH
ZKRVH� IDPLO\� DEKRUUHG� KLP� DQG� ZKRVH� FKLOGUHQ� ZHUH
EDUUHG� IURP� VXFFHVVLRQ� �
:RUOG� :DU� ,
�� �� ZHUH� IRXJKW
DPRQJ� ILUPO\� DXWKRULWDULDQ� VWDWHV�� DQG� WKDW� WKH� ORVLQJ
VLGH� HDFK� WLPH� H[SHULHQFHG� D� WKUXVW� WRZDUG� IUHHGRP� �
WKH�IUHHLQJ�RI�WKH�VHUIV�LQ�5XVVLD��WKH�SURFODPDWLRQ�RI�WKH
5HSXEOLF� LQ� )UDQFH�� DQG� WKH�:HLPDU� 5HSXEOLF� LQ� *HU�
PDQ\��+RZHYHU�� WKH� WUDQVLWLRQ� LQ�ERWK�)UDQFH�DQG�*HU�
PDQ\�ZDV�PDUUHG�E\�WKH�EORRG\�UHSUHVVLRQ�RI�GHFLGHGO\
PRUH� 
SUROHWDULDQ
� UHYROXWLRQV� �� WKH� 3DULV� &RPPXQH� LQ
)UDQFH�DQG�WKH�6SDUWDNXVEXQG�LQ�*HUPDQ\��%HVLGHV��WKH
QHZO\� 
UHIRUPHG
� JRYHUQPHQWV� SURYHG�XQVWDEOH� DQG� LQ�
HIIHFWLYH� LQ�FRPEDWLQJ� WKH� ULVH�RI� D� IDVFLVP�FUDIWLO\� GLV�
JXLVHG�DV� 
VRFLDOLVP
� WKDW�ZDV� LQ� IDFW� WKH�YHQRPRXV� UH�
DFWLRQ� RI� WKH� XSSHU� DQG�PLGGOH�FODVVHV� DJDLQVW� UHDO� VR�
FLDOLVP�

6WLOO�� WKH� GHVWUXFWLRQ� ZURXJKW� E\� WKH� H[SDQVLYHO\

QDPHG�
:RUOG�:DU�,
�ZDV�VXIILFLHQWO\�GHYDVWDWLQJ�WKDW�D
FRQVHQVXV� ZDV� ILQDOO\� UHDFKHG� RQ� LQVWLWXWLRQDOLVLQJ� WKH
(XURSHDQ�LGHDV�RI�XQLW\�DQG�SHDFH�LQ�WKH�/HDJXH�RI�1D�
WLRQV� DW� *HQHYD� DQG� WKH� 3HUPDQHQW� &RXUW� RI� ,QWHUQD�
WLRQDO�-XVWLFH�RU�:RUOG�&RXUW�DW�7KH�+DJXH��7KH�/HDJXH
RI� 1DWLRQV�ZDV�PRVWO\� VWHHUHG� E\� OHJLVODWLYH� DQG� LQWHU�
YHQWLRQLVW� DQWL�ZDU� LGHDV�� XQGHU� VXFK� EURDG� WHUPV� DV

GLVDUPDPHQW
�� 
FROOHFWLYH� VHFXULW\
�� 
GLSORPDF\
�� DQG

ZHOIDUH
��,WV�PLVVLRQ�IHOO�VKRUW�RI�:RRGURZ�:LOVRQ
V�YL�
VLRQ�RI

$� JHQHUDO� DVVRFLDWLRQ� RI� QDWLRQV� >�@� IRUPHG� XQGHU
VSHFLILF� FRYHQDQWV� IRU� WKH� SXUSRVH� RI� DIIRUGLQJ� PXWXDO
JXDUDQWHHV� RI� SROLWLFDO� LQGHSHQGHQFH� DQG� WHUULWRULDO� LQ�
WHJULW\�WR�JUHDW�DQG�VPDOO�VWDWHV�DOLNH��:LOVRQ��������

7KH�����V�ZLWQHVVHG� D� VHULHV� RI� FDXWLRXV� EXW� KHDUW�
HQLQJ� LQLWLDWLYHV� WRZDUG� XQLW\� DQG� SHDFH�� ,Q� ������ WKH
3DQ�(XURSHDQ�0RYHPHQW� ZDV� IRXQGHG� E\� WKH� $XVWULDQ
5LFKDUG�&RXGHQKRYH�.DOHUJL��ZKR�ZURWH�

7KH�FURZQLQJ�DFW�RI�3DQ�(XURSHDQ�HIIRUWV�ZRXOG�EH
WKH� FRQVWLWXWLRQ� RI� WKH� 8QLWHG� 6WDWHV� RI� (XURSH� RQ� WKH
PRGHO� RI� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� (XURSH� ZRXOG
SUHVHQW�LWVHOI�DV�D�VLQJOH�HQWLW\�YLV�i�YLV�RWKHU�FRQWLQHQWV
DQG�ZRUOG�SRZHUV�DQG�LQVLGH�WKH�)HGHUDWLRQ�HYHU\�6WDWH
ZRXOG� KDYH� WKH� PD[LPXP� RI� OLEHUW\� �&RXGHQKRYH�
������

7KH�)LUVW�3DQ�(XURSHDQ�&RQJUHVV� WRRN�SODFH� LQ�9LHQ�
QD� WKUHH� \HDUV� ODWHU�� 7KH�PHPEHUVKLS� FDPH� WR� LQFOXGH
VXFK�GLYHUVH�QRWDEOHV�DV�$OEHUW�(LQVWHLQ��6LJPXQG�)UHXG�
5DLQHU�0DULD�5LONH��7KRPDV�0DQQ��0LJXHO�GH�8QDPXQR
\� -XJR�� -RVp�2UWHJD� \�*DVVHW�� 6DOYDGRU� GH�0DGDULDJD� \
5RMR��DQG�.RQUDG�$GHQDXHU�� ,W� OLYHV�RQ� WRGD\�DV� WKH� ,Q�
WHUQDWLRQDO�3DQHXURSHDQ�8QLRQ��DQG�SURPRWHV� IRXU� WKH�
PDWLF� �SULQFLSOHV�� SRVWHG� RQ� LWV� ZHEVLWH� ZZZ�� SDQHX�
URSD�RUJ�

/LEHUWDULDQ��WR�HQFRXUDJH�DQG�KHOS�SHRSOH�WR�JUHDWHU
IUHHGRP�DQG� UHVSRQVLELOLW\�� >WR@� DWWDLQ� KXPDQ� DQG� FLYLO
ULJKWV�DQG� WKH� ULJKW�RI�DOO�SHRSOHV� WR� VHOI�GHWHUPLQDWLRQ�
>DQG� WR� VXSSRUW@� D� IUHH�PDUNHW� HFRQRP\� DQG�D� VWDWH� RI
ODZ�DQG�RUGHU�FRQVWLWXWLRQDOO\�JXDUDQWHHG�

&KULVWLDQ�� >WR� VXVWDLQ@� WKH�&KULVWLDQ� YLHZ�RI� KXPDQ�
LW\�� WKDW�PDQ
V�GLJQLW\� LV�GHULYHG� IURP�*RG�DQG�KH� WKXV
KDV�ULJKWV�ZKLFK�QRQH�FDQ�HLWKHU�JLYH�KLP�RU� WDNH� IURP
KLP�

6RFLDO�� WR� SUHVHUYH� MXVWLFH� DQG� WKH� GLJQLW\� RI� PDQ�
>WR@�UHVLVW�GLVFULPLQDWLRQ�DQG�HQVXUH�WKH�SURWHFWLRQ�RI�DOO
>�@� HWKQLF�� UHOLJLRXV� DQG� VRFLDO� PLQRULWLHV�� >WR@� YDOXH
IXOO\�RXU�KLVWRU\��WUDGLWLRQV��UHOLJLRQ��ODQJXDJH��DQG�HGX�
FDWLRQ�

(XURSHDQ�� >WR� UHFRJQLVH@� WKH� (XURSHDQ� &RPPXQLW\
>DV@�D�XQLTXH�RUGHU�RI�SHDFH�DQG�MXVWLFH��DQG�>ZRUN�IRU@
WKH� JUHDWHU� (XURSH� RI� WRPRUURZ�� WR� ZKLFK� WKH� QHZO\�
OLEHUDWHG�SHRSOHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�ZLOO�DOVR
EHORQJ��3DQHXURSD��������

,Q�������D�VHW�RI�WUHDWLHV�ZHUH�FRQFOXGHG�DW�/RFDUQR�
SULQFLSDOO\� SOHGJLQJ� SHDFH� DPRQJ� *HUPDQ\�� )UDQFH�
DQG�%HOJLXP��ZLWK�%ULWDLQ�DQG�,WDO\�DFWLQJ�DV�JXDUDQWRUV�
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(FKRLQJ�WKH�(VVD\�RI�:LOOLDP�3HQQ�IURP��������WKRXJK
FRLQFLGHQWDOO\�� ,� WKLQN���D� YLFWLP�ZDV� WR� UHFHLYH�XQLWHG
DLG�DJDLQVW�DQ�DJJUHVVRU��)XUWKHU�WUHDWLHV�VWLSXODWHG�
DUEL�
WUDWLRQ
� DPRQJ� WKHVH� VHYHUDO� FRXQWULHV�� SOXV��ZLWK� FKLOO�
LQJ�IRUHVLJKW��3RODQG�DQG�&]HFKRVORYDNLD�

,Q�������QR�OHVV�WKDQ����FRXQWULHV�UHQRXQFHG�ZDU�DV
D� QDWLRQDO� SROLF\� DQG� SOHGJHG� WR� UHVROYH� GLVSXWHV� 
E\
SDFLILF�PHDQV
�LQ�WKH�.HOORJJ�%ULDQG�3DFW��QDPHG�IRU�WKH
86�6HFUHWDU\�RI� 6WDWH� )UDQN��%�� .HOORJJ�DQG� WKH� )UHQFK
)RUHLJQ�0LQLVWHU�$ULVWLGH�%ULDQG�� ,Q�������%ULDQG�GHOLY�
HUHG� D� FHOHEUDWHG� VSHHFK� EHIRUH� WKH� $VVHPEO\� RI� WKH
/HDJXH�RI�1DWLRQV��ZKLFK�UHVSRQGHG�E\� LQYLWLQJ�KLP�WR
SUHVHQW� D�PHPRUDQGXP�ZLWK� D� GHWDLOHG� SURMHFW��:KLOVW
VWUHVVLQJ�WKDW��LW�LV�RQ�WKH�SROLWLFDO�SODQH�WKDW�FRQVWUXFWLYH
HIIRUW� WR�JLYH�(XURSH� LWV�RUJDQLF�VWUXFWXUH� VKRXOG� ILUVW�RI
DOO� EH�PDGH��� %ULDQG
V� PHPR� DOVR� DGYRFDWHG� DQ� �HFR�
QRPLF�SROLF\�RI�(XURSH��

7KH�*RYHUQPHQWV�PLJKW�GHILQLWLYHO\�>�@�FRQVWLWXWH�D
VLPSOH� SDFW� RI� HFRQRPLF� VROLGDULW\� >IRU� WKH@� HVWDEOLVK�
PHQW�RI�D�FRPPRQ�PDUNHW�WR�UDLVH�WR�WKH�PD[LPXP�WKH
OHYHO�RI�KXPDQ�ZHOO�EHLQJ�RYHU�DOO� WKH� WHUULWRULHV�RI� WKH
(XURSHDQ� FRPPXQLW\�� >�@� ,PPHGLDWH� HIIRUWV� FRXOG� EH
XQGHUWDNHQ� SUDFWLFDOO\� IRU� WKH� UDWLRQDO� RUJDQL]DWLRQ� RI
(XURSHDQ� SURGXFWLRQ� DQG� H[FKDQJHV�� E\� PHDQV� RI� WKH
SURJUHVVLYH�OLEHUDWLRQ�DQG� WKH�PHWKRGLFDO� VLPSOLILFDWLRQ
RI�WKH�FLUFXODWLRQ�RI�JRRGV��FDSLWDO��DQG�SHUVRQV��0HPR�
UDQGXP��������

7KRXJK�WKH�UHVHPEODQFH�WR�:LOOLDP�3HQQ
V�SUHVFLHQW
(VVD\� LV� SUREDEO\� DQRWKHU� FRLQFLGHQFH�� WKH� VWUDQJHO\
FRQWHPSRUDU\�VRXQG�RI�WKH�%ULDQG�0HPRUDQGXP�UHIOHFWV
WKH�HQGXULQJ�FRQYLFWLRQ� WKDW� WKH�REVWDFOHV� WR�XQLW\� DQG
SHDFH�ZHUH� SULPDULO\� HFRQRPLF�� $QG� LQ� WKH� HYHQW�� WKH
HFRQRPLF�GHSUHVVLRQ�RI�WKH�����V��WKRXJK�LQ�IDFW�D�FUL�
VLV�RI�ODLVVH]�IDLUH�FDSLWDOLVP��ZDV�ZLGHO\�PLVXQGHUVWRRG
DV�D�FDWDVWURSKH�RI�VRFLDOLVP��HYHQ�LQ�LWV�PLOG�DQG�KHVL�
WDQW�IRUPDWV�RI�WKH�WLPHV��DQG�DV�WKH�XOWLPDWH�GLVFUHGLW�WR
WKH�(XURSHDQ� LGHDV�RI� VROLGDULW\� DQG� FRRSHUDWLRQ� LQ� LQ�
WHUQDWLRQDO�UHODWLRQV�

$W� VXFK� DQ� KLVWRULFDO� VWDJH�� WKH� /HDJXH� RI� 1DWLRQV�
DQG� WKH� VHULHV� RI� �WUHDWLHV�� DQG� �SDFWV�� WKDW� IROORZHG� LWV
FUHDWLRQ��ZHUH� LQHIIHFWXDO� LQ� SXUVXLQJ� WKH� SROLWLFDO� DQG
OHJLVODWLYH�LGHDV�RI�HUHFWLQJ�VRPH�IDVKLRQ�RI�
FULVLV�PDQ�
DJHPHQW
� WR� DYHUW� UHQHZHG� RXWEUHDNV� RI� ZDUIDUH�� &UDVV
YLRODWRUV� OLNH� -DSDQ�� ,WDO\�� DQG�*HUPDQ\� VLPSO\� OHIW� WKH
/HDJXH��UHQRXQFHG�WKH�WUHDWLHV��DQG�XQOHDVKHG�WKH�PRVW
UXWKOHVV�ZDUIDUH�RI�DOO�WLPH�ZLWKRXW�HIIHFWLYH�VDQFWLRQV�

2U� UDWKHU�� WKRVH� VDQFWLRQV� DVVXPHG� WKH� IRUPDW� RI
:RUOG�:DU�,,��IRU�IDVFLVW�VWDWHV�DUH�LPSHUYLRXV�WR�DQ\�RS�
SRVLWLRQ�VKRUW�RI� IXOO�VFDOH�HUDGLFDWLRQ��<HW� WKH�GHPRQLF
LGHRORJLHV�DQG�JHQRFLGDO�WDFWLFV�RI�KDUG�FRUH�IDVFLVP�DUH
VR�VLPSOLVWLF�DQG�VHOI�ULJKWHRXV�WKDW�WKH\�FDQ�VOLS�LQWR�WKH
SROLFLHV� RI� RIILFLDO� 
GHPRFUDFLHV
� OLNH� 6RXWK� $IULFD� DQG
5ZDQGD��DQG�LQ�UHFHQW�\HDUV��RI�6HUELD�LQ�%RVQLD�� ,VUDHO
LQ� 3DOHVWLQH�� DQG� WKH� 8QLWHG� 6WDWHV� LQ� ,UDT�� ,W� LV� QRW
PHUHO\� WKDW� 
WKRVH� ZKR� FDQQRW� UHPHPEHU� WKH� SDVW� DUH
FRQGHPQHG�WR�UHSHDW�LW
��DV�UHPDUNHG�E\�*HRUJH�6DQWD\�

DQD� �������� EXW� WKDW� WKRVH� ZKR� DUH� REVHVVHG� ZLWK� WKH
SDVW�IHHO�FRPSHOOHG�WR�UHSHDW�LW�

'XULQJ� WKH� ZDU�� WKH� DGYRFDWHV� RI� (XURSHDQ� XQLW\
QDWXUDOO\� IDFHG� IRUPLGDEOH� REVWDFOHV�� LQFOXGLQJ� DUUHVW
DQG� LPSULVRQPHQW� OLNH� WKHLU� IRUHUXQQHU� :LOOLDP� 3HQQ�
$PRQJ� WKH� PRVW� UHGRXEWDEOH� ZDV� WKH� ,WDOLDQ� $OWLHUR
6SLQHOOL��ZKR�ZDV�FRQILQHG�IRU�VL[WHHQ�\HDUV�XQWLO�WKH�IDOO
RI�0XVVROLQL� LQ� ������ ZKHQ� KH� IRXQGHG� WKH� (XURSHDQ
)HGHUDOLVW�0RYHPHQW�DQG�ZURWH�

$�IHGHUDO�V\VWHP�ZRXOG�DOORZ�HDFK�VWDWH� WR�GHYHORS
LWV� QDWLRQDO� OLIH� LQ� WKH�ZD\�EHVW� VXLWHG� WR� WKH� OHYHO� DQG
FKDUDFWHU� RI� LWV� FLYLOL]DWLRQ�� >�@� 7KH� IHGHUDO� DXWKRULW\
VKRXOG�>KDYH@�WKH�VROH�SRZHU�WR�UDLVH�DQG�HPSOR\�DUPHG
IRUFHV��ZKLFK�ZRXOG�DOVR�EH�UHVSRQVLEOH�IRU�SXEOLF�RUGHU
ZLWKLQ� 6WDWHV��� WR� FRQGXFW� IRUHLJQ� SROLF\�� WR� IL[� WKH� DG�
PLQLVWUDWLYH� ERXQGDULHV� >�@� DQG� WR� VHH� WKDW� HWKQLF�PL�
QRULWLHV� DUH� QRW�PLVWUHDWHG�� >�@� ,W�ZRXOG� LVVXH� D� VLQJOH
IHGHUDO�FXUUHQF\��LW�ZRXOG�HQVXUH�IXOO�IUHHGRP�RI�PRYH�
PHQW�IRU�DOO�FLWL]HQV��6SLQHOOL��������

(YHQWXDOO\��KH�EHFDPH�DQ�KRQRXUHG�PHPEHU� RI� WKH
(XURSHDQ� &RPPLVVLRQ�� DQG� GHVFULEHG� WKH� (XURSHDQ
8QLRQ� DV� �RQH� RI� WKH� PRVW� H[WUDRUGLQDU\� SROLWLFDO� DG�
YHQWXUHV�RI�WKH�KXPDQ�VSLULW��

,Q�WKH�PLGVW�RI�WKH�ZDU��D�IDU�VLJKWHG�EXQGOH�RI�LGHDV
ZDV�SXW�IRUWK�LQ�*HQHYD�E\�
0HPEHUV�RI� WKH�5HVLVWDQFH
*URXSV�LQ�(XURSH
��YL]��

7KH�)HGHUDO�8QLRQ�PXVW�EH�EDVHG�XSRQ�D�GHFODUDWLRQ
RI� FLYLO�� SROLWLFDO�� DQG� HFRQRPLF� ULJKWV� ZKLFK� ZRXOG
JXDUDQWHH�GHPRFUDWLF� LQVWLWXWLRQV� DQG� WKH� IUHH�GHYHORS�
PHQW�RI� WKH�KXPDQ�SHUVRQDOLW\��DQG�XSRQ�D�GHFODUDWLRQ
RI�WKH�ULJKWV�RI�PLQRULWLHV�WR�KDYH�DV�PXFK�DXWRQRP\�DV
LV� FRPSDWLEOH� ZLWK� WKH� LQWHJULW\� RI� WKH� QDWLRQDO� 6WDWHV�
>�@�)URQWLHUV�ZLOO�EH�QRWKLQJ�EXW�GHPDUFDWLRQ� OLQHV�EH�
WZHHQ�DGPLQLVWUDWLYH�GLVWULFWV��05*(��������

,W�ZRXOG�EH�PDQ\�\HDUV�EHIRUH�VXFK�DQ\�VXFK�VFRSH
ZDV�WDFNOHG�E\��WUHDWLHV��

7KRXJK� QRW� ZLGHO\� NQRZQ� DW� WKH� WLPH�� PRYHPHQWV
WRZDUG�XQLW\�DQG�SHDFH�RFFDVLRQDOO\�VWLUUHG� LQVLGH�ZDU�
WLPH�*HUPDQ\��'XULQJ�WKH�VXPPHU�DQG�DXWXPQ�RI������
D� IO\OHDI� FDPSDLJQ�ZDV� FDUULHG� RXW� LQ�0XQLFK� WKURXJK
WKH� 
:KLWH� 5RVH
�PRYHPHQW�� OHG� E\� WKH� \RXQJ� VLEOLQJV
+DQV�DQG�6RSKLH�6FKROO�

2QO\�EURDG�DQG�JHQHURXV�FRRSHUDWLRQ�DPRQJ�(XUR�
SHDQ� QDWLRQV� FDQ� SURYLGH� WKH� IRXQGDWLRQ� IRU� D� QHZ
VWUXFWXUH�>DQG@�SXW�QHZ�OLIH�LQWR�H[KDXVWHG�(XURSH�� >�@
7KH�LOOXVLRQ�RI�HFRQRPLF�VHOI�VXIILFLHQF\�PXVW�GLVDSSHDU
IURP� (XURSH�� (YHU\� QDWLRQ� DQG� HYHU\� LQGLYLGXDO� KDV� D
ULJKW�WR�WKH�JRRGV�RI�WKLV�ZRUOG���6FKROO�������

7KH\� ZHUH� DUUHVWHG� LQ� )HEUXDU\�� ������ DQG� JXLOOR�
WLQHG�

$QRWKHU� GRFXPHQW� ORRNLQJ� DKHDG� WR� WKH� HQG� RI� WKH
ZDU�� VWDWHG� �SURYLVLRQV�� IRU� D� �(XURSHDQ�&RQIHGHUDWLRQ�
DQG�ZDV�DSSURYHG�E\�WKH�KLJK�UDQNLQJ�*HUPDQ�GLSORPDW
DQG�KHDG�RI�WKH�)RUHLJQ�0LQLVWU\��-RDFKLP�5LEEHQWURS�

7KH� PHPEHUV� RI� WKH� &RQIHGHUDWLRQ� DUH� VRYHUHLJQ
6WDWHV�DQG�JXDUDQWHH�RQH�DQRWKHU
V�IUHHGRP�DQG�SROLWLFDO
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LQGHSHQGHQFH�� 7KH� (XURSHDQ� HFRQRP\� ZLOO� EH� RUJDQ�
L]HG�E\�WKH�PHPEHU�6WDWHV�RQ�WKH�EDVLV�RI�D�XQLIRUP�SODQ
DUULYHG�DW�E\�PXWXDO�DJUHHPHQW��&XVWRPV�EDUULHUV�DPRQJ
WKHP�ZLOO� EH� SURJUHVVLYHO\� DEROLVKHG��:KLOH� SUHVHUYLQJ
WKHLU�QDWLRQDO�FKDUDFWHU�� WKH�6WDWHV� >�@�ZLOO�FRQGXFW� LQ�
WHQVLYH�FXOWXUDO�H[FKDQJHV��5LEEHQWURS��������

:KHWKHU�5LEEHQWURS�VLQFHUHO\�H[SHFWHG�+LWOHU� WR� ID�
YRXU� WKHVH� LGHDV� LV� XQFHUWDLQ� LQ� YLHZ� RI� KLV� WUDGHPDUN
KDELW� RI� RYHUVWDWLQJ� KLPVHOI�� +H� RXWOLYHG� KLV� LGROLVHG
)XHKUHU��EXW�QRW�WKH�1XUHPEHUJ�WULDOV�

7KH� SRVW�ZDU� HUD� ZDV� SXQFWXDWHG� E\� VSHHFKHV�
PHHWLQJV�� DQG� WUHDWLHV� RQ� (XURSHDQ� LGHDV�� 6SHDNLQJ� DW
WKH�8QLYHUVLW\�RI�=�ULFK��:LQVWRQ�&KXUFKLOO�GHFODUHG�

:H�PXVW�EXLOG�D�NLQG�RI�8QLWHG�6WDWHV�RI�(XURSH��>�@
UH�FUHDWH�WKH�(XURSHDQ�)DPLO\��>�@�DQG�SURYLGH�LW�ZLWK�D
VWUXFWXUH� XQGHU� ZKLFK� LW� FDQ� GZHOO� LQ� SHDFH�� LQ� VDIHW\
DQG�LQ�IUHHGRP��>,WV@�VWUXFWXUH��LI�ZHOO�DQG�WUXO\�EXLOW��ZLOO
EH�VXFK�DV�WR�PDNH�WKH�PDWHULDO�VWUHQJWK�RI�D�VLQJOH�6WDWH
OHVV�LPSRUWDQW��6PDOO�QDWLRQV�ZLOO�FRXQW�DV�PXFK�DV�ODUJH
RQHV�DQG�JDLQ� WKHLU�KRQRXU�E\� WKHLU�FRQWULEXWLRQ� WR� WKH
FRPPRQ�FDXVH��&KXUFKLOO��������

,URQLFDOO\��PXFK�RI�WKH�GHFLVLYH�PDWHULDO�ZKHUHZLWKDO
IRU� (XURSHDQ�XQLW\� FDPH� IURP�RXWVLGH��QDPHO\� WKURXJK
WKH� $PHULFDQ� 0DUVKDOO� 3ODQ�� ZKLFK� DOVR� SXW� WKH� �HFR�
QRPLF��LGHD�ILUVW�

2XU� SROLF\� LV� GLUHFWHG� QRW� DJDLQVW� DQ\� FRXQWU\� RU
GRFWULQH� EXW� DJDLQVW� KXQJHU�� SRYHUW\�� GHVSHUDWLRQ�� DQG
FKDRV�� ,WV� SXUSRVH� VKRXOG� EH� WKH� UHYLYDO� RI� D� ZRUNLQJ
HFRQRP\�LQ�WKH�ZRUOG�VR�DV�WR�SHUPLW�WKH�HPHUJHQFH�RI
SROLWLFDO�DQG�VRFLDO�FRQGLWLRQV�LQ�ZKLFK�IUHH�LQVWLWXWLRQV
FDQ�H[LVW��>�@�$Q\�JRYHUQPHQW�WKDW�LV�ZLOOLQJ�WR�DVVLVW�LQ
WKH�WDVN�RI�UHFRYHU\�ZLOO�ILQG�IXOO�FRRSHUDWLRQ��,�DP�VXUH�
RQ� WKH� SDUW� RI� WKH� 8QLWHG� 6WDWHV� *RYHUQPHQW� �3ODQ�
������

'HVSLWH� WKH� GLVFODLPHU�� WKH� �SROLF\��ZDV� SDUWO\� �GL�
UHFWHG� DJDLQVW�� WKH� 6RYLHW� 8QLRQ� DQG� LWV� VLQJXODUO\� LF\
DQG� LQWHUYHQWLRQLVW�SHUYHUVLRQ�RI� WKH� �GRFWULQH��RI� FRP�
PXQLVP�

6LPLODUO\��WKH�+DJXH�&RQJUHVV�LQ������VDZ�QR�QHHG
WR�H[SODLQ�ZK\�LW�VDZ��DQ�XQSUHFHGHQWHG�PHQDFH�WR�WKH
ZHOO�EHLQJ�DQG�WKH�VHFXULW\�RI�(XURSH���6\PSWRPDWLFDOO\�
LWV� �3ROLWLFDO� 5HVROXWLRQ�� FRQVLVWHQWO\� OLQNV� �HFRQRPLF�
DQG� �SROLWLFDO�� EHIRUH� FRPLQJ� WR� WKH� �FRQYHQLQJ� RI� D
(XURSHDQ�$VVHPEO\��DQG�WKH��JXDUDQWHH�RI�OLEHUW\��

7KH�&RQJUHVV�UHFRJQL]HV�WKDW�LW� LV� WKH�XUJHQW�GXW\�RI
WKH�QDWLRQV�RI�(XURSH�WR�FUHDWH�DQ�HFRQRPLF�DQG�SROLWL�
FDO�XQLRQ�LQ�RUGHU�WR�DVVXUH�VHFXULW\�DQG�VRFLDO�SURJUHVV�
>�@� GHFODUHV� WKDW� >�@� (XURSHDQ� QDWLRQV� PXVW� WUDQVIHU
DQG�PHUJH�VRPH�SRUWLRQ�RI�WKHLU�VRYHUHLJQ�ULJKWV�VR�DV�WR
VHFXUH� FRPPRQ� SROLWLFDO� DQG� HFRQRPLF� DFWLRQ� IRU� WKH
LQWHJUDWLRQ�DQG�SURSHU�GHYHORSPHQW�RI�WKHLU�FRPPRQ�UH�
VRXUFHV��GHPDQGV�WKH�FRQYHQLQJ��DV�D�PDWWHU�RI�UHDO�XU�
JHQF\�� RI� D� (XURSHDQ� $VVHPEO\� FKRVHQ� E\� WKH� 3DUOLD�
PHQWV�RI� WKH�SDUWLFLSDWLQJ� QDWLRQV�� >�@� GHFODUHV� WKDW� LQ
QR�FLUFXPVWDQFHV�VKDOO�D�6WDWH�EH�HQWLWOHG�WR�EH�FDOOHG�D

GHPRFUDF\
� XQOHVV� LW� GRHV�� LQ� IDFW� DV� ZHOO� DV� LQ� ODZ�

JXDUDQWHH�WR�LWV�FLWL]HQV�OLEHUW\�RI�WKRXJKW�DVVHPEO\��DQG
H[SUHVVLRQ��+&35��������

7KH�VDPH�&RQJUHVV�LVVXHG�DQ��(FRQRPLF�DQG�6RFLDO
5HVROXWLRQ��� GRWWHG�ZLWK� DVVRFLDWHG� NH\�ZRUGV�� VXFK� DV
�FXUUHQF\��� �FDSLWDO��� �EXGJHWDU\��� �FUHGLW��� �JRRGV��
�WUDGH��� �TXRWDV��� �FXVWRPV��� �GXWLHV��� DQG� VR� RQ�� ,� ILQG
OLWWOH�LQ�WKDW�GLVFRXUVH�UHODWLQJ�WR�WKH��VRFLDO�LGHD��

$V�VXEVHTXHQW�KLVWRU\�UHYHDOV��LW�ZDV�LQGHHG�WKH�HFR�
QRPLF�LGHD�WKDW�DVVXPHG�WKH� OHDG�WRZDUG� WKH�(XURSHDQ
8QLRQ��DQG�,�VKDOO�DUJXH�LW�VWLOO�GRHV�VR�WRGD\�WR�DQ�LQWUX�
VLYH� H[WHQW�� 2SHQO\� FLWLQJ� WKH� �&ROG�:DU��� WKH� )UHQFK
VWDWHVPDQ�-HDQ�0RQQHW�VRXQGHG�D�FDOO�

�:RUGV� DUH� QRW� HQRXJK�� 2QO\� LPPHGLDWH� DFWLRQ�
EHDULQJ� RQ� RQH� HVVHQWLDO� SRLQW� FDQ� FKDQJH� WKH� SUHVHQW
VWDVLV�� 7KH� DFWLRQ� PXVW� EH� GHHS� UHDO�� LPPHGLDWH� DQG
GUDPDWLF����0RQQHW�������

7KH� VSKHUH� RI� �DFWLRQ�� KH� HQYLVLRQHG�ZDV� FRDO� DQG
VWHHO� SURGXFWLRQ�� RQH� RI� WKH� IHZ� DUHDV� ZKHUH� UHDO� FR�
RSHUDWLRQ�FRXOG�EH�DQWLFLSDWHG�� ,Q� WKH� VDPH�PRQWK�� KH
DQG� KLV� WHDP� ZRUNHG� FORVHO\� ZLWK� WKH� )UHQFK� )RUHLJQ
0LQLVWHU�5REHUW�6FKXPDQ�RQ�D�VXLWDEOH� �'HFODUDWLRQ�� WR
EH�SUHVHQWHG�IRUWKZLWK�

(XURSH�ZLOO�QRW�EH�PDGH�DOO�DW�RQFH��RU�DFFRUGLQJ�WR
D�VLQJOH�SODQ�� ,W�ZLOO�EH�EXLOW� WKURXJK�FRQFUHWH�DFKLHYH�
PHQWV�ZKLFK� ILUVW� FUHDWH� D� GH� IDFWR� VROLGDULW\�� >�@� 7KH
)UHQFK�*RYHUQPHQW� SURSRVHV� >�@� WKDW� )UDQFR�*HUPDQ
SURGXFWLRQ�RI�FRDO�DQG�VWHHO�DV�D�ZKROH�EH�SODFHG�XQGHU
D�FRPPRQ�+LJK�$XWKRULW\��ZLWKLQ� WKH� IUDPHZRUN�RI� DQ
RUJDQLVDWLRQ�RSHQ�WR�WKH�SDUWLFLSDWLRQ�RI�WKH�RWKHU�FRXQ�
WULHV�RI�(XURSH��7KH�SRROLQJ�RI�FRDO�DQG�VWHHO�SURGXFWLRQ
VKRXOG� LPPHGLDWHO\� SURYLGH� IRU� WKH� VHWWLQJ� XS� RI� FRP�
PRQ� IRXQGDWLRQV� IRU� HFRQRPLF� GHYHORSPHQW� DV� D� ILUVW
VWHS�LQ�WKH�IHGHUDWLRQ�RI�(XURSH��6FKXPDQ��������

7KH� �UHDO� DFWLRQ�� IROORZHG� WKH� QH[W� \HDU� ZLWK� WKH
IRXQGLQJ� RI� WKH� (XURSHDQ� &RDO� DQG� 6WHHO� &RPPXQLW\�
ZKLFK�DWWUDFWHG�QRW� MXVW� )UDQFH� DQG�*HUPDQ\�� EXW� DOVR
,WDO\�� %HOJLXP��+ROODQG�� DQG� /X[HPEXUJ�� ZKR� WRJHWKHU
DFTXLUHG�WKH�WHQDFLRXV�QLFNQDPH��7KH�6L[���7R�EH�VXUH�
LW�ZDV�D�SXUHO\�HFRQRPLF�LGHD��EXW�WKH�H[SDQVLYH�UKHWR�
ULF�RI�WKH��WUHDW\��VXJJHVWHG�PXFK�PRUH��7KH�VLJQDWRULHV
YRZHG�WKHPVHOYHV

FRQYLQFHG�WKDW� WKH�FRQWULEXWLRQ�ZKLFK�DQ�RUJDQL]HG
DQG�YLWDO�(XURSH�FDQ�PDNH�WR�FLYLOL]DWLRQ� LV� LQGLVSHQVD�
EOH� WR� WKH�PDLQWHQDQFH�RI�SHDFHIXO� UHODWLRQV�� >FDQ@�FUH�
DWH� >�@� WKH�EDVLV� IRU� D�EURDGHU� DQG�GHHSHU� FRPPXQLW\
DPRQJ� SHRSOHV� ORQJ� GLYLGHG� E\� EORRG\� FRQIOLFWV�� DQG
>FDQ@�OD\�WKH�IRXQGDWLRQV�IRU�LQVWLWXWLRQV�ZKLFK�ZLOO�JLYH
GLUHFWLRQ� WR� D� GHVWLQ\� KHQFHIRUZDUG� VKDUHG�� �7((&6&�
������

7KHVH�JUDQG�DLPV�KHUDOGHG�D�PXOWL�OD\HUHG�FRPSOH[
RI�GLVFRXUVHV�LQ�WKH�HQVXLQJ�\HDUV��VSHHFKHV��SURSRVDOV�
�GHFODUDWLRQV��� �PHPRUDQGD��� �ZKLWH� SDSHUV��� �UHSRUWV��
�DFWV��� �DJUHHPHQWV��� DQG� DERYH� DOO� PRUH� �WUHDWLHV��� 2I
WKH� ODWWHU�� RQO\� D� UHODWLYHO\� PRGHVW� QXPEHU� ZHUH� IXOO\
UDWLILHG� DQG�HIIHFWLYHO\� VWHHUHG� WKH� JUDGXDO� FRQVWUXFWLRQ
RI� WKH�(XURSHDQ�8QLRQ��7KH�7UHDW\�RI�5RPH� ������� HV�
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WDEOLVKHG�WKH�(XURSHDQ�(FRQRPLF�&RPPXQLW\��((&��DQG
WKH� (XURSHDQ� $WRPLF� (QHUJ\� &RPPXQLW\� �(XUDWRP��
7KHVH�WZR�DJHQFLHV�ZHUH��PHUJHG��DORQJ�ZLWK� WKH�&RDO
DQG� 6WHHO� &RPPXQLW\� �(&6&�� E\� WKH� DSSURSULDWHO\
QDPHG�0HUJHU� 7UHDW\� �������� ZKLFK� FUHDWHG� WKH� (XUR�
SHDQ� &RPPLVVLRQ� DQG� WKH� &RXQFLO� RI� (XURSHDQ� &RP�
PXQLWLHV� DV� JHQHUDO� JRYHUQLQJ�ERGLHV��7KH�6LQJOH� (XUR�
SHDQ� $FW� ������� HVWDEOLVKHG� WKH� 6LQJOH� ,QWHUQDO�0DUNHW
DQG� SURPRWHG� PDMRULW\� YRWLQJ�� UHVHDUFK� DQG� GHYHORS�
PHQW�� DQG� FR�RSHUDWLRQ� EHWZHHQ� WKH� &RXQFLO� DQG� WKH
(XURSHDQ� 3DUOLDPHQW�� 7KH�0DDVWULFKW� 7UHDW\� ������� OHG
WR�WKH�FUHDWLRQ�RI�WKH�(XURSHDQ�8QLRQ�DQG�WKH�HYHQWXDO
LQWURGXFWLRQ�RI� WKH�(XUR�� DOVR�� LW� UHRUJDQLVHG� WKH�8QLRQ
LQWR� WKUHH� SLOODUV�� RQH� IRU� HFRQRPLF�� VRFLDO� DQG� HQYL�
URQPHQWDO� SROLFLHV�� RQH� IRU� IRUHLJQ� SROLF\� DQG�PLOLWDU\
PDWWHUV��DQG�RQH�IRU�SROLFH�DQG�MXGLFLDU\��7KH�7UHDW\�RI
$PVWHUGDP� ������� UHJXODWHG� IXQGDPHQWDO� ULJKWV�� IUHH�
GRP�� OHJDO� DQG� SHUVRQDO� VHFXULW\�� HTXDO� RSSRUWXQLWLHV�
LPPLJUDWLRQ��DQG�IUDXG�

7KLV�FDSVXOH�KLVWRU\�RI�VXFFHVVHV�LV�RI�FRXUVH�D�GUDV�
WLF�VLPSOLILFDWLRQ�RI�WKH�DFWXDO�SURFHVVHV��(DFK�WUHDW\�ZDV
QHJRWLDWHG�DW�JUHDW� OHQJWK�DQG�ZDV� LQ�SDUW�D� UHYLVLRQ�RU
DPHQGPHQW�RI�RQH�RU�PRUH�SUHYLRXV�WUHDWLHV�ZKLFK�KDG
QRW� SURYHQ� VDWLVIDFWRU\� RU� SUDFWLFDEOH�� 7KH� SUHGLFWDEOH
UHVXOW�ZDV�D�SUROLIHUDWLQJ�ZHE�RI�FURVV�UHIHUULQJ�UXOHV�DQG
UHJXODWLRQV� SURPXOJDWHG� DQG� WKHQ� DOWHUHG� RU� FDQFHOOHG�
7KXV�� WKH� 7UHDW\� RI� 1LFH�� UDWLILHG� LQ� ����� DQG� VWLOO� LQ
IRUFH�DV�RI� WKLV�ZULWLQJ��ZDV�DOPRVW�ZKROO\�DLPHG�DW� UH�
YLVLQJ�WKH�7UHDW\�RI�5RPH�DQG�WKH�0DDVWULFKW�7UHDW\�ZLWK
D�YLHZ�WR�WKH�HQODUJHPHQW�RI�WKH�8QLRQ�

7KH� DFFXPXODWLRQ� RI� WUHDWLHV� RYHU� WKH� \HDUV� KDV� H[�
SDQGHG�WKH�URVWHU�RI�DJHQFLHV�ZLWK�GLIIHULQJ�DQG�XQVWDEOH
QDPHV��VL]HV��SRZHUV��DQG�PHDQV�RI�VHOHFWLRQ��&RDO�DQG
6WHHO
V�&RPPRQ�$VVHPEO\�IURP������EHFDPH�WKH�(XUR�
SHDQ�3DUOLDPHQWDU\�$VVHPEO\�LQ�������DQG�WKH�(XURSHDQ
3DUOLDPHQW� LQ� ������ 7KH�PHPEHUV�ZHUH�HOHFWHG� E\� WKH
YDULRXV�QDWLRQDO�DVVHPEOLHV�XQWLO�������DQG�WKHUHDIWHU�GL�
UHFWO\� E\� WKH� FLWL]HQV�� 7KH� ODWHVW� HOHFWLRQV� RI� LWV� ���
GHOHJDWHV� ZHUH� SXW� WR� WKH� WR� WKH� FKRLFH� RI� QHDUO\� ���
PLOOLRQ� FLWL]HQV� DQG� VR� ZHUH� WKH� ODUJHVW� VLPXOWDQHRXV
WUDQVQDWLRQDO�HOHFWLRQV�HYHU�KHOG�

7KH�&RXQFLO�RI� WKH�(XURSHDQ�8QLRQ� VHW� XS� LQ� ����
XQLWHV�PLQLVWHUV�RI�WKH�JRYHUQPHQWV�RI�HDFK�PHPEHU�DQG
VR�LV�DOVR�FDOOHG�WKH�&RXQFLO�RI�0LQLVWHUV��,W�LV�DVVLVWHG�E\
WKH�&RPPLWWHH�RI�3HUPDQHQW�5HSUHVHQWDWLYHV� IRUPHG�E\
WKH�(XURSHDQ�DPEDVVDGRUV�IURP�WKH�0HPEHU�6WDWHV��SOXV
DQ�HODERUDWH�HFKHORQ�RI�ZRUNLQJ�JURXSV��VR�WKDW�WKH�HQ�
WLUH� DJHQF\� SUHVHQWO\� HPSOR\V� DW� OHDVW� ������ FLYLO� VHU�
YDQWV�

7KH�(XURSHDQ�&RPPLVVLRQ� EHJDQ�DV� WKUHH�&RPPLV�
VLRQV�IURP�HDFK�RI�WKH��FRPPXQLWLHV��VHW�XS�LQ�WKH�����V
�� WKH� (&6&�� WKH� ((&�� DQG� (XUDWRP� �� ZKLFK� FDPH� WR�
JHWKHU� LQ� WKH�0HUJHU�7UHDW\� LQWR� WKH�&RPPLVVLRQ�RI� WKH
(XURSHDQ�&RPPXQLWLHV�� LW�QRZ�VHDWV����&RPPLVVLRQHUV
DSSRLQWHG� E\� WKH� JRYHUQPHQWV� RI� PHPEHU� VWDWHV�� DQG
HPSOR\V� DW� OHDVW� ������ RIILFLDOV�� 3HUKDSV� EHFDXVH� WKH

&RPPLVVLRQHUV�DUH�VXSSRVHG�WR�UHSUHVHQW�WKH�LQWHUHVWV�RI
WKH�FLWL]HQV�RI�WKH�(8�DV�D�ZKROH��WKH\�DUH�WKH�RQO\�ERG\
HPSRZHUHG�WR�ERWK�LQLWLDWH�OHJLVODWLRQ�DQG�WR�LPSOHPHQW
LW� DIWHU� DSSURYDO� RU� DPHQGPHQW� E\� WKH� 3DUOLDPHQW� DQG
WKH�&RXQFLO��)RU�VRPH�UHDVRQ��WKRXJK��WKLV�SRZHU�LV�OLP�
LWHG�WR�WKH�VRFLR�HFRQRPLF��SLOODU���IRU�WKH�IRUHLJQ�SROLF\
�SLOODU��DQG�WKH��MXGLFLDU\�SLOODU��� WKH�SRZHU�RI� LQLWLDWLRQ
LV�VKDUHG�ZLWK�WKH�&RXQFLO�

7KLV� FRPSOLFDWHG� VXSHUVWUXFWXUH� LV� KDUGO\� UHQGHUHG
PRUH�WUDQVSDUHQW�E\�DQ�DUUD\�RI�SDUDOOHO�XQLWLHV�LQ�WKH�UH�
JLRQ��7KH�1RUWK�$WODQWLF�7UHDW\�2UJDQLVDWLRQ��1$72��VHW
XS�LQ������ILOOHG�WKH�JDS�OHIW�E\�WKH�IDLOXUH�RI� WKH�(XUR�
SHDQ�'HIHQFH�&RPPXQLW\�7UHDW\�LQ�������DV�ZHOO�DV�RI
ODWHU�IXWLOH�HIIRUWV�WR�LQFRUSRUDWH�WKH�PLOLWDU\�LGHD�LQWR�WKH
(8�� ,URQLFDOO\�� 1$72� QHYHU� YHQWXUHG� XSRQ� DFWLYH� GH�
IHQFH�DJDLQVW�LWV�VXSSRVHG�HQHP\��WKH�:DUVDZ�3DFW��EXW
GLG�JHW�HPEURLOHG��E\�D�VWUDQJH�ODSVH�RI�ORJLF��LQ�WKH�ILUVW
*XOI�:DU�

6RPHZKDW� UHGXQGDQWO\�� WKH�:HVWHUQ� (XURSHDQ� 8Q�
LRQ� �:(8��ZDV� IRUPHG�DV�DQRWKHU�GHIHQFH�DQG�VHFXULW\
RUJDQL]DWLRQ��,W�KDV���\RX�PLJKW�JXHVV���LWV�RZQ�&RXQFLO
RI�0LQLVWHUV��DQG�D�3DUOLDPHQWDU\�$VVHPEO\��ZKLFK��QRZ
WKDW� WKH�:(8� LV�EHLQJ� DEVRUEHG� LQWR� WKH� (8�� KDV� EHHQ
OREE\LQJ�WR�VDYH�LWVHOI�E\�FKDQJLQJ�LWV�QDPH�WR�(XURSHDQ
6HFXULW\�DQG�'HIHQFH�$VVHPEO\��:KRP�WKH\�DUH�WR��GH�
IHQG��DJDLQVW�LV�QRW�FOHDU�

7KH� &RXQFLO� RI� (XURSH�� LQVSLUHG� E\� &KXUFKLOO
V
VSHHFK� �FLWHG� DERYH��� ZDV� DOVR� IRXQGHG� EDFN� LQ� ����
DQG� QRZ� KDV� ���PHPEHU� VWDWHV� DQG� LWV� RZQ� DOVR� FRQ�
IXVLQJO\� QDPHG�3DUOLDPHQWDU\� $VVHPEO\� RI� WKH�&RXQFLO
RI� (XURSH�ZLWK� ���� GHOHJDWHV� �KDOI� RI� WKHP� VXEVWLWXWHV�
HOHFWHG� E\� WKH� QDWLRQDO� SDUOLDPHQWV� RI� WKH� PHPEHU
VWDWHV�� ,WV� SRZHUV� H[WHQG� RQO\� WR� LQYHVWLJDWLQJ�� UHFRP�
PHQGLQJ��DQG�DGYLVLQJ�

:KHUHDV�WKH�(XURSHDQ�8QLRQ�KDV�EHHQ�FDUULHG�DORQJ
PDLQO\� E\� HFRQRPLF� DQG� SROLWLFDO� LGHDV�� WKLV� RUJDQLVD�
WLRQ� KDV� KLJKOLJKWHG� VRFLDO�� KXPDQLWDULDQ�� DQG� HWKLFDO
LGHDV�� PDLQO\� WKH� SURWHFWLRQ� RI� KXPDQ� ULJKWV�� GHPRF�
UDF\�� DQG� WKH� UXOH� RI� ODZ�� ,W� KDV� VSRQVRUHG� D� 6RFLDO
&KDUWHU�� D�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��D�&RQYHQWLRQ
IRU� WKH�3URWHFWLRQ�RI�1DWLRQDO�0LQRULWLHV��DQG�D�&KDUWHU
IRU�5HJLRQDO�DQG�0LQRULW\�/DQJXDJHV��$V�RI�WKLV�ZULWLQJ�
DOO� WKH� VWDWHV�RI� IRUPHU�<XJRVODYLD� DUH�PHPEHUV� H[FHSW
6ORYHQLD�

$�UHFHQW�GHYHORSPHQW�RI�VSHFLDO� LQWHUHVW� IRU�XV�KHUH
LV� WKH� LQLWLDWLYH� RI� WKH� (XURSHDQ� &RPPLVVLRQ� WR� FUHDWH
WKH�(XUR�0HGLWHUUDQHDQ�3DUWQHUVKLS�LQ�������+HUH��XQLW\
LV�SURPRWHG�EHWZHHQ�WKH�(8�VWDWHV�DQG�0RURFFR��7XQL�
VLD�� $OJHULD�� (J\SW�� ,VUDHO�� DQG� /HEDQRQ�� DQG� HYHQ� WKH
3DOHVWLQLDQ�$XWKRULW\�� 6\ULD�� DQG� -RUGDQ�� ,W� KDV� D� WKUHH�
SDUW� RUJDQLVDWLRQ�� D� 3ROLWLFDO� DQG� 6HFXULW\� &KDSWHU�� DQ
(FRQRPLF�DQG�)LQDQFLDO�&KDSWHU��DQG�D�6RFLDO��&XOWXUDO
DQG�+XPDQ�&KDSWHU��,WV�ODWHVW�LPSXOVH�LV� WKH�0LQLVWHULDO
&RQIHUHQFH�RQ��6WUHQJWKHQLQJ�WKH�5ROH�RI�:RPHQ�LQ�6R�
FLHW\�� LQ� ,VWDQEXO� LQ�1RYHPEHU��������7KH�DJHQGD�FRY�
HUV� �ZRPHQ
V� ULJKWV� DV� D� JXDUDQWHH� RI� KXPDQ� ULJKWV��
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�ZRPHQ
V� DFFHVV� WR� HGXFDWLRQ� DQG� HPSOR\PHQW��� DQG
�FXOWXUH�DQG� WKH�PHGLD�DV�NH\� LQVWUXPHQWV� IRU�FKDQJLQJ
SHUFHSWLRQV�RI�JHQGHU��IDPLOLDU�DQG�ZHOFRPH�WRSLFV�LQ
WKH�(8��EXW�PXFK�OHVV�VR�LQ�1RUWK�$IULFD�DQG�WKH�0LGGOH
(DVW�

0XFK� FRXOG� RI� FRXUVH� EH� VDLG� RQ� WKH� GDUNHU� VLGH
DERXW� WKH� QHJRWLDWLRQV�� FRPSURPLVHV�� GLVDJUHHPHQWV�
YHUEDO� VSDUULQJV�� DQG� WHPSRUDU\� EORFNDJHV� DQG� IDLOXUHV
LQ�WKH�SURJUHVV�WRZDUG�(XURSHDQ�XQLW\��EXW�VXFK�DUH�QRW
P\�FKRVHQ� WRSLF��7KH�GLVFXUVLYH� WKUHDGV� ,�KDYH�PDGH�D
SRLQW� RI� UHWUDFLQJ� FRQVWLWXWH� DQ� 
LQQHU� KLVWRU\
� RI� WKH
LGHDV�RI�(XURSHDQ�XQLW\� WKDW�FDQQRW�EH�YRWHG�RU�YHWRHG
RXW�RI�H[LVWHQFH�DQG�FDQ�VXUYLYH�DOO� WKH�UHFDOFLWUDQFH�RI
RYHUZHHQLQJ� SROLWLFRV� DQG� UHVWLYH� HOHFWRUDWHV�� ,Q� SDU�
WLFXODU�� WKH� KXPDQLWDULDQ� DQG� HWKLFDO� LGHDV� RI� IUHHGRP
DQG�HTXDOLW\�FDQQRW�EH��DQG�QHYHU�ZLOO�EH�H[WLQJXLVKHG�
QR�PDWWHU�KRZ�RIWHQ�DQG�KRZ� UHOHQWOHVVO\� WKH\�PD\�EH
DEXVHG��%XW�QHLWKHU�FDQ�WKH\�EH�LPSRVHG�E\�SXUHO\�HFR�
QRPLF�OHJLVODWLRQ�

7R�EH� VXUH�� WKH�SURVSHFWLYH�KDSS\� HQG� WR�P\� 
LQQHU
KLVWRU\
�HQFRXQWHUHG�D�GLVDSSRLQWLQJ�GHIOHFWLRQ�ZKHQ�WKH
(XURSHDQ� &RQVWLWXWLRQ� ZDV� UHMHFWHG� E\� SOHELVFLWHV� LQ
)UDQFH� DQG�+ROODQG�� LURQLFDOO\� WZR�RI� WKH�PDLQ� OHDGHUV
RQ� WKH� ORQJ� URDG� WR�XQLW\�� ,�FDQQRW�DFFHSW� WKH�FODLP�FLU�
FXODWHG� LQ� WKH�SUHVV� WKDW� WKH�PDMRULW\�RI�YRWHUV�KDG� UHDG
WKH� GRFXPHQW�� RU� HYHQ� WKH� VXPPDU\� RI� LW� SRVWHG� LQ� ��
ODQJXDJHV� RQ� WKH� LQWHUQHW� �HXURSD�HX�LQW�FRQVWLWXWL�
RQ�GRZQORDG���+RZ�FDQ�JRDOV�OLNH�WKHVH�EH�GLVDSSURYHG"

7KH�8QLRQ�PXVW�WDNH�LQWR�DFFRXQW�>WKH@�UHTXLUHPHQWV
OLQNHG�WR�SURPRWLQJ�D�KLJK� OHYHO�RI� HPSOR\PHQW�� HGXFD�
WLRQ�� WUDLQLQJ�DQG�KHDOWK�SURWHFWLRQ��WR�JXDUDQWHHLQJ�DGH�
TXDWH� VRFLDO�SURWHFWLRQ�DQG�WR� ILJKWLQJ� DJDLQVW� VRFLDO� H[�
FOXVLRQ�

7KH� DLPV� RI� HQHUJ\� SROLF\� LQFOXGH� >�@� SURPRWLQJ
HQHUJ\� HIILFLHQF\� DQG� WKH� GHYHORSPHQW� RI� UHQHZDEOH
HQHUJLHV�

7KH�8QLRQ� PXVW�GUDZ�XS� PHDVXUHV�HVWDEOLVKLQJ�KLJK
VWDQGDUGV� IRU� WKH� TXDOLW\� DQG� VDIHW\� RI� PHGLFLQDO� SURG�
XFWV� DQG�PHDVXUHV�WR�VDIHJXDUG�SXEOLF�KHDOWK� DV� UHJDUGV
WREDFFR�DQG�DOFRKRO���ZZZ�HXURSD�HX�

6XUHO\�WKHVH�DUH�HPLQHQWO\�VHQVLEOH�DQG�YDOXDEOH�LQL�
WLDWLYHV�WKDW�VKRXOG�VHULRXVO\�WKUHDWHQ�QRERG\
V�QRWLRQ�RI

ULJKWV
��
VRYHUHLJQW\
��
QDWLRQ
��DQG�VR�RQ�DQG�VR�IRUWK�

%XW�KHUH�ZH�QHHG� WR� UH�WKLQN� WKH�KLVWRU\�RI� WKH� VHY�
HUDO� (XURSHDQ� LGHDV�� ZKLFK� GHFLGHGO\� GLG� QRW� SXOO� WR�
JHWKHU� OLNH� VWUDQGV� LQ� D� VWDXQFKO\�ZRYHQ� URSH�� 7KRXJK
UDUHO\�DFNQRZOHGJHG�DV�VXFK��WKH�(XURSHDQ�8QLRQ�LV�HV�
VHQWLDOO\�D�GLVFXUVLYH�FRQVWUXFW��D�SOXUDOLW\�RI�GLYHUVH�DQG
DW�WLPHV�FRQWUDGLFWRU\�GLVFRXUVHV�WKDW�ZRXOG�QHHG�WR�EH
GHFRQVWUXFWHG�DQG�UHFRQVWUXFWHG�EHIRUH�DQ\�VWDJH�RI�XO�
WLPDWH� UHFRQFLOLDWLRQ� FDQ� EH� H[SHFWHG�� %\� WKHPVHOYHV�
GLVFRXUVHV�GR�QRW� FUHDWH� RU� UHVKDSH� UHDOLWLHV�� EXW�PDQ\
RI�WKRVH�SURPXOJDWHG�E\�WKH�8QLRQ�VHHP�WR�LPSO\�LW�FDQ�
H�J��� DQQRXQFLQJ� ZKDW� �PXVW�� KDSSHQ� HYHQ� LQ� VHFWRUV
ZKHUH�HIIHFWLYH�FRQWURO�ZRXOG�EH�HOXVLYH�WR�DGPLQLVWHU�

7KH�JURZWK�FDSDFLW\�RI�(XURSH�>�@�PXVW�UHVXOW�LQ�WKH

FUHDWLRQ�RI�D�WHFKQRORJLFDO�FRPPXQLW\��>�@�WKLV�SURFHVV
PXVW� HQDEOH� (XURSHDQ� LQGXVWU\� WR� EHFRPH� D� SRZHUIXO
FRPSHWLWRU�� D� VXFFHVVIXO� WHFKQR�LQGXVWULDO� GHYHORSPHQW
>�@�PXVW� LQFUHDVLQJO\� DOORZ�ZLGH� VFRSH� IRU� LQGLYLGXDO
FUHDWLYLW\��'RRJH��������

7KH�PRVW� YLVLEOH� WDFWLF� WKURXJKRXW� KDV� EHHQ� WR� GH�
SOR\� WKH� OHJLVODWLYH� LGHD�RI� ODZV�� UXOHV�� UHJXODWLRQV��DQG
VR� RQ�� IRU� FRQVLVWHQWO\� OLQNLQJ� SROLWLFDO� DQG� HFRQRPLF
LGHDV��DV�LI�WKH�RWKHU�LGHDV�RI�D��VKDUHG�GHVWLQ\��LQYRNHG
E\�WKH�&RDO�DQG�6WHHO�7UHDW\�EDFN�LQ������ZRXOG�IROORZ
E\�WKHPVHOYHV�LQ�VR�IDU�DV�WKH\�DUH�UHOHYDQW�

7KH�G\QDPLF�HIIHFWV�RI�D�VLQJOH�PDUNHW�ZLWK�LPPHQVH
SXUFKDVLQJ� SRZHU� >�@� ZRXOG� PHDQ� PRUH� MREV�� PRUH
SURVSHULW\� DQG� IDVWHU� JURZWK� DQG�ZRXOG� WKXV�PDNH� WKH
&RPPXQLW\�D�UHDOLW\�IRU�LWV�FLWL]HQV����'RRJH�������

<HW� SROLWLFV� DQG� HFRQRPLFV� DUH� DW� OHDVW� DV� OLNHO\� WR
UHQGHU�FLWL]HQV�XQIUHH�DQG�XQHTXDO��7KH��IUHH�PDUNHW��LV
TXLWH� WUHQG\� DQG� VHOHFWLYH� LQ� GROLQJ� RXW� LWV� GHJUHHV� RI
�IUHHGRP��DQG� �HFRQRPLF�JURZWK�� �� D� IDFW� FUDIWLO\� FRQ�
FHDOHG�E\�DYHUDJLQJ�ZHDOWK�DFURVV�D�ZKROH�QDWLRQ���DQG
KDV� GRQH� OLWWOH� WR� KLQGHU� WKH� UROOEDFN� RI� ODERXU� XQLRQV
DQG� WKH�PDVVLYH� FRQFHQWUDWLRQ� RI�ZHDOWK� DPRQJ� D� WLQ\
VHFWRU�RI� WKH�SRSXODWLRQ�� ,I� �ZDU�� FDQ�EH� �WKH�FRQWLQXD�
WLRQ�RI�SROLWLFV�E\�RWKHU�PHDQV��� WKHQ�SROLWLFV�PLJKW� EH
WKH�FRQWLQXDWLRQ�RI�HFRQRPLFV�E\�RWKHU�PHDQV�

7KH�LQWHJUDWLRQ�RI�WKH�IRUPHU�:DUVDZ�3DFW�FRXQWULHV
�RQH� UHDVRQ�FLWHG� IRU� UHMHFWLRQ�� VHHPV� WR� KDYH� EHHQ� ID�
YRXUHG�RQ�RYHUULGLQJ�SROLWLFDO�DQG�HFRQRPLF�JURXQGV�DV
ZHOO�� ,� KDYH�QR�GRXEW� WKH\�ZRXOG�DOO� KDSSLO\� UDWLI\� WKH
&RQVWLWXWLRQ� LI� DVNHG�� DQG�ZLOO� LQ� DQ\� FDVH� IRUP�D� VXE�
VWDQWLDO�DQG�REOLJLQJ�YRWLQJ�EORFN�WR�DSSURYH�8QLRQ�LQL�
WLDWLYHV�� 7KH\� DUH� DOVR� HDVLO\� LPDJLQHG� DV� HDJHU� DQG
JUDWHIXO�FRQVXPHUV�RI��ZHVWHUQ��JRRGV�DQG�VHUYLFHV�ZKR
ZLOO� IXQQHO� EDFN� PXFK� RI� WKH� �DLG�� LQWR� �ZHVWHUQ�
HFRQRPLHV��<HW�ZKDWHYHU�UHDO�IUHHGRP�DQG�HTXDOLW\�WKH\
JDLQHG�LQ������ZDV�DFKLHYHG�QRW�E\�PDWHULDO�DVVLVWDQFH
IURP� WKH� (XURSHDQ� 8QLRQ�� ZKLFK� ODUJHO\� OHIW� WKHP� WR
WKHLU� IDWH� �MXVW� DV� LW� KDG� GRQH�ZLWK� WKH� GLFWDWRUVKLSV� LQ
6SDLQ�DQG�3RUWXJDO��EXW�E\�D�UDUH�LQWHUQDWLRQDO�YLFWRU\�RI
SHRSOH�SRZHU�IRU�IUHHGRP�DQG�HTXDOLW\��,Q�WKH�UHMHFWLRQV
RI� WKH�&RQVWLWXWLRQ�� KRZHYHU��ZH� VHH� SHRSOH� SRZHU� DU�
UD\HG�DJDLQVW�IUHHGRP�RI�PRYHPHQW�DQG�HTXDOLW\�RI� WKH
MRE�PDUNHW� �� SUHFLVHO\� D� GHILDQW� UHIXVDO� WR� �VKDUH� RQH
V
GHVWLQ\��� ,I� FLWL]HQV� UHIXVH� WR� VKDUH�� WKHQ� WKH\� GRQ
W�GH�
VHUYH� WR� VKDUH�� SDPSHUHG�ZHVWHUQ� FRXQWULHV�ZKR� UHMHFW
VKRXOG� EH� VXVSHQGHG� IURP� WKH� 8QLRQ� XQWLO� WKH\� UHGLV�
FRYHU�WKHLU�KXPDQLW\�

2EVHUYHUV� DOO� DFURVV� WKH� SROLWLFDO� VSHFWUXP� KDYH
VSHFXODWHG�WKDW�WKH�&RQVWLWXWLRQ�LV�RIILFLDOO\�GHIXQFW��EXW
,� VHH� UHDVRQV� WR� EHOLHYH� WKLV� MXGJPHQW� SUHPDWXUH�� 7KH
KLVWRU\�RI�WKH�SDWK�WRZDUG�(XURSHDQ�XQLW\�LV�GRWWHG�ZLWK
UHMHFWLRQV�E\�LQGLYLGXDO�FRXQWULHV�RU�WKHLU�SHWXODQW�OHDG�
HUV�DEXVLQJ�WKH�XQZLVH�UHTXLUHPHQW�WKDW�ODUJH�FODVVHV�RI
GHFLVLRQ�PXVW�EH�XQDQLPRXV��ZKLFK�QRW�PHUHO\�HPSRZ�
HUV�YHWRHV�E\�DQ\�PHPEHU�VWDWH�EXW�OHQGV�WKHP�D�VSXUL�
RXV�JORZ�RI�SDWULRWLVP��7KH�7UHDW\�RI�1LFH�QRZ�UXQQLQJ
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WKH�8QLRQ�ZDV�QHYHU�YHU\�VDWLVIDFWRU\�RU�DSSHWLVLQJ���LW
QDUURZO\�HVFDSHG�UHMHFWLRQ�E\� WKH�(XURSHDQ�3DUOLDPHQW
LWVHOI���DQG�H[SHUWV�DJUHH�LW�LV�QRW�VXLWDEOH�IRU�JRYHUQLQJ
WKH� H[SDQGHG� 8QLRQ�� DOWKRXJK� WKDW� ZDV� LWV� GHFODUHG
SXUSRVH��,Q�-XQH��������D�GUDIW�ZDV�UHOHDVHG�E\�WKH�&HQ�
WUH� IRU� $SSOLHG� 3ROLF\� 5HVHDUFK� SURSRVLQJ� D� 7UHDW\
$PHQGLQJ�WKH�7UHDW\�RI�1LFH��6XFK�D�WUHDW\�ZRXOG

LQFRUSRUDWH� WKH� FRUH� RI� WKH� FRQVWLWXWLRQDO� LQQRYD�
WLRQV� LQWR� WKH� H[LVWLQJ� 7UHDWLHV� >E\@� LGHQWLI\LQJ� WKH�FHQ�
WUDO� UHIRUPV� RI� WKH� &RQVWLWXWLRQ� DQG� EULQJLQJ� WKHP� WR�
JHWKHU��7$71��������

,W�ZRXOG�DOVR�KDYH�WR�DPHQG�WKH�WUHDWLHV�RI�5RPH�DQG
0DDVWULFKW�RYHU�DJDLQ�

,� ZRXOG� DUJXH� WKDW� RSSRVLWLRQ� WR� HQODUJHPHQW� UXQV
WRWDOO\� FRQWUDU\� WR� RXU� (XURSHDQ� LGHDV� DV� D�ZKROH�� DQG
HYHQ� LQ� SXUHO\� HFRQRPLF� WHUPV�� ,� FDQQRW� VHH� ZK\� WKH
ZHVWHUQ�(XURSHDQ�FRXQWULHV�WKDW�JUHZ�IDW�RQ�WKH�SOXQGHU
RI� FRORQLDOLVP� DQG� WKH� IXQGLQJ� RI� WKH� 0DUVKDO� 3ODQ
VKRXOG�KDYH�DQ�RSWLRQ�WR�VODP�WKH�GRRU�RQ�HDVWHUQ�(XUR�
SHDQ�FRXQWULHV�VWLIOHG�DQG�VWDUYHG�E\�WKH�SKRQH\�VRFLDO�
LVP� RI� WKH� 6RYLHW� MXJJHUQDXW�� ,Q� WKH� ZRUGV� RI� 0DULR
6RDUHV��3UHVLGHQW�RI�3RUWXJDO�

(XURSH� FDQQRW� MXVW� EH� WKH� (XURSHDQ� 8QLRQ� ZLWKLQ
WKH� IURQWLHUV� DV� WKH\� VWDQG� WRGD\�� +XQJDU\�� 3RODQG�
%XOJDULD�� KDYH� WKH� ULJKW� WR� MRLQ� RXU� &RPPXQLW\�� WKHLU
KLVWRU\� DQG�WKHLU� FRQWULEXWLRQ� WR� WKH� (XURSHDQ� LGHQWLW\
IXOO\� HQWLWOH� WKHP� WR� PHPEHUVKLS�� 7KH\�KDYH� FRQWULE�
XWHG� DV� PXFK� WR� WKH� (XURSHDQ� LGHDO� DV� ZH� KDYH
�6RDUHV��������

)RU� WKH� SUHVHQW�� WKH� HQODUJHPHQW� RI� WKH� 8QLRQ� DQG
WKH�UHMHFWLRQ�RI�WKH�&RQVWLWXWLRQ�SUHVHQW�WZLQ�PRWLYDWLRQV
IRU�UHWKLQNLQJ�DQG�UHQHZLQJ�RXU�FRQFHSWLRQ�RI��(XURSH�
DQG� LQGHHG�RI� �8QLRQ�� DV�ZHOO�� 7KH� LGHDV�PRVW� FRQGX�
FLYH� WR� RXU� JXLGLQJ� LGHDV� FDQ� EH� OLIWHG� RXW� RI� WKH� GLV�
FRXUVH� RI� WKH�&RQVWLWXWLRQ� DQG� LI� QHFHVVDU\� HQDFWHG� E\
PHDQV�WKDW�DUH�QRW�KREEOHG�E\�GHPDQGV�IRU�XQDQLPRXV
SOHELVFLWHV�

,Q�RUGHU�WR�DYRLG�IDOVH�VWHSV�LQ�WKH�PLQHILHOG�RI�(XUR�
SHDQ�QDWLRQDO�HJRV�� WKH�8QLRQ�KDV�EHHQ�FLUFXPVSHFW� WR
WKH� SRLQW� RI� LQHIILFLHQF\�� JHQHUDWLQJ� GLVFRXUVHV� UHSOHWH
ZLWK� FODXVHV�� UHVHUYDWLRQV�� SRVWSRQHPHQWV�� DQG�FLUFXP�
ORFXWLRQV��2QH�FRQVSLFXRXV�SURGXFW�ZDV�WKH�SULQFLSOH�RI
VXEVLGLDULW\�� FUHDWHG� E\� -DFTXHV� 'HORUV�� WKH� ORQJHVW�
VHUYLQJ�DQG�PRVW�HIILFLHQW�3UHVLGHQW�RI�WKH�&RPPLVVLRQ�

�7KH�&RPPXQLW\�VKDOO�WDNH�DFWLRQ�>�@�RQO\�LI�DQG�LQ�
VRIDU�DV�WKH�REMHFWLYHV�RI�WKH�SURSRVHG�DFWLRQ�FDQQRW�EH
VXIILFLHQWO\� DFKLHYHG� E\� WKH� 0HPEHU� 6WDWHV� DQG� FDQ
WKHUHIRUH� >�@� EH� EHWWHU� DFKLHYHG� E\� WKH� &RPPXQLW\��
�0DDVWULFKW�7UHDW\�������

7KH�ERUGHU� GHOLPLWHG� E\� �VXIILFLHQWO\� DFKLHYHG�� YHU�
VXV� �EHWWHU� DFKLHYHG�� FDQ� SRWHQWLDOO\� UHPDLQ� GLVSXWHG
XQWLO�QR��DFWLRQ��LV��WDNHQ��

7KH�SURVSHFWLYH� DFFHVVLRQ� RI� 7XUNH\� KDV� WKURZQ� DQ
DEUXSW� OLJKW� XSRQ� WKH� UHODWLRQ� RI� WKH� SROLWLFDO� DQG� WKH
VSLULWXDO�LGHDV�RI�XQLW\��3ROLWLFDOO\��ZLWK�D�ODUJHU�SRSXOD�
WLRQ�WKDQ�DOO�PHPEHU�VWDWHV�H[FHSW� �UHXQLWHG��*HUPDQ\�

7XUNH\�ZRXOG�PHULW�D�ODUJH�YRWLQJ�EORFN��6SLULWXDOO\��WKH
8QLRQ� ZRXOG� KDYH� WR� ILQDOO\� FRPH� WR� WHUPV� ZLWK� WKH
JURZLQJ� SUHVHQFH� RI� ,VODP�� )LJXUHV� UHOHDVHG� LQ� ����
VKRZ�PRUH�WKDQ����PLOOLRQ�0XVOLPV�OLYLQJ�LQ�(XURSH����
PLOOLRQ�LQ�WKH�WKHQ�(XURSHDQ�8QLRQ��:RUOG�1HW�'DLO\��

$OWKRXJK� WKH� YHU\� ZRUG� �,VODP�� LV� EDVHG� RQ� D� URRW
PHDQLQJ��SHDFH���WKH��ZHVWHUQ��SUHVV�KDV�PDGH�YLJRURXV
HIIRUWV�WR�GHFU\�LW�DV�D�VRXUFH�RI�FRQIOLFW��SOD\LQJ�XS�WKH
ZLOIXO� PLVGHHGV� RI� IXQGDPHQWDOLVW� JURXSV� RU� UHJLPHV
ZKRVH� DFWLRQV� LQ� IDFW� IODWO\� FRQWUDGLFW� WKH� WHDFKLQJV� RI
WKH� 3URSKHW� 0RKDPPHG� �VDOODOODKX� 
DOD\KL� ZD� VDOODP�
DQG� WKH� ZLVGRP� RI� WKH�*ORULRXV� 4XU
DQ�� ZKLFK� FRP�
PDQGV� WKH� EHOLHYHUV� WR� �REVHUYH� \RXU� GXW\� XQWR� $OODK
DQG� PDNH� SHDFH� DPRQJ� PDQNLQG�� �6XUDK� DO�%DTDUDK�
$\DDW� ������ :KHUHDV� WKH� *RG� RI� WKH� +RO\� %LEOH� XQ�
PHUFLIXOO\� �FRQIRXQGHG� WKH� ODQJXDJH�� RI� PDQNLQG� VR
WKDW� �WKH\� PD\� QRW� XQGHUVWDQG� RQH� DQRWKHU
V� VSHHFK�
�*HQHVLV� ��������� WKH� 4XU
DQ� RIIHUV� DQ� DSKRULVP� WKDW
ZRXOG� LQGHHG�PDNH�D� VKLQLQJ�PRWWR� IRU�DQ�HWKLFDO��KX�
PDQLWDULDQ�� DQG� VSLULWXDO� UHWKLQNLQJ� RI� (XURSHDQ� XQLW\
�6XUDK�5XXP��$\DDW�����

$QG�RI� KLV� VLJQV� LV� WKH� FUHDWLRQ� RI� WKH� KHDYHQV� DQG
WKH�HDUWK�

DQG�WKH�GLIIHUHQFH�RI�\RXU�ODQJXDJHV�DQG�FRORXUV�
/R�� +HUHLQ� LQGHHG� DUH� SRUWHQWV� IRU� PHQ� RI� NQRZO�

HGJH���WUDQV��0DUPDGXNH�3LFNWKDOO�

7+(��1(;7� *(1(5$7,21�

,Q� ������ WKH� )RUZDUG� 6WXGLHV� 8QLW� RI� WKH� (XURSHDQ
&RPPLVVLRQ� RUJDQLVHG� D� &DUUHIRXU� (XURSnHQ� GHV� VFL�
HQFHV�HW�GH�OD�FXOWXUH�LQ�&RLPEUD�ZLWK� WKH� WLWOH� �5HIOHF�
WLRQV�RQ�(XURSHDQ� ,GHQWLW\��� 7KH�SDUWLFLSDQWV� FRQFXUUHG
WKDW� �WKH� FODVVLF� UHVSRQVH� WR� WKH� TXHVWLRQ� RI� (XURSHDQ
LGHQWLW\�LV��XQLW\�LQ�GLYHUVLW\���(G\�.RUWKDOV�$OWHV���YL]��

$�FKDUDFWHULVWLF�RI� (XURSHDQ� LGHQWLW\� LV� WKDW� LW� IDFLOL�
WDWHV�� IRVWHUV�DQG�VWLPXODWHV�YDULHW\� LQ�PRGHV�RI�H[SUHV�
VLRQ�� IRUP�� FRQWHQW� DQG� DSSURDFK�� $QG� LW� LV� FOHDU� WKDW
WKLV� VDPH� SULQFLSOH� FDQ� EH� DSSOLHG� WR� WKH� GHILQLWLRQ� RI
WKLV�LGHQWLW\�LWVHOI��VHYHUDO�SDWKV�PD\�OHDG�WR�WKH�UHFRJQL�
WLRQ�DQG�WKH�DVVHUWLRQ�RI�D�(XURSHDQ�LGHQWLW\�ZKLFK�LQ�LW�
VHOI�LV�PDGH�RI�D�SOXUDOLW\�RI�HWKQLF��UHOLJLRXV��FXOWXUDO�
�-HDQ�&ODXGH�7KHEDXOW��)RUZDUG�6WXGLHV�8QLW�'LUHFWRU��

7KH� VHQVDWLRQ� RI� SDUDGR[� KHUH� LV� PHUHO\� DSSDUHQW�
0DQ\� RI� WKH�PHPEHU� VWDWHV� RI� WKH�8QLRQ� DUH� GH� IDFWR
PXOWLFXOWXUDO�� WKRXJK� WKH� SROLWLFDO� DQG� HFRQRPLF� FRQ�
VHTXHQFHV�PD\�EH�GUDZQ� LQ�TXLWH�GLYHUJHQW�ZD\V��7KH
8QLRQ�PHUHO\� ORZHUV� WKH� EDUULHUV� WKDW� WHQGHG� WR� EORFN
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WKH�YLHZ�RI�PXOWLFXOWXUDOLVP�RQ�D�IDU�JUHDWHU�VFDOH��2XU
IXWXUH� JRDO� PXVW� EH� WKH� HJDOLWDULDQ� DFFHSWDQFH� RI� WKH
PXOWLFXOWXUDOLVP�WKDW�KDV�EHHQ�SUHVHQW�DOO�DORQJ�

0\�SURSRVDO�ZRXOG�EH�IRU�WKH�(XURSHDQ�8QLRQ�WR�UH�
SODFH� WKH� WHUP� DQG� WKH� FRQFHSW� ZLWK� LQWHUFXOWXUDOLVP
ZKHUHLQ� PXOWLSOH� FXOWXUHV� DFWLYHO\� SURPRWH� PXWXDO� UH�
VSHFW�DQG�VXSSRUW�IRU�HDFK�RWKHU
V�KXPDQ�ULJKWV�DQG�VR�
FLDO� SULYLOHJHV�� ([SDQGLQJ� XSRQ� WKH� GHFODUDWLRQ� RI� WKH
+DJXH�&RQJUHVV� �FLWHG�DERYH��ZKHUHE\� WKH�GXW\�RI�DQ\

GHPRFUDF\
�PXVW�EH�WR��JXDUDQWHH�OLEHUW\�RI�WKRXJKW�DV�
VHPEO\�� DQG� H[SUHVVLRQ��� ,�ZRXOG� DGG� WKH� GXW\� WR� SUR�
PRWH�LQWHUFXOWXUDOLVP�

,Q� SDUDOOHO�� WKH�8QLRQ� VKRXOG� LQVWDWH� WKH� DOWHUQDWLYH
WHUP�DQG�FRQFHSW�RI�LQWHUOLQJXDOLVP�ZKHUHLQ�WKH�GLYHUVH
ODQJXDJHV� DUH� GHSOR\HG� WR� DFWLYHO\� SURPRWH�PXWXDO� UH�
VSHFW�DQG�VXSSRUW�IRU�HDFK�RWKHU
V�KXPDQ�ULJKWV�DQG�VR�
FLDO�SULYLOHJHV�� ,W�ZRXOG�WKXV�DOVR�GHYROYH�XSRQ� WKH�GX�
WLHV� RI� D� 
GHPRFUDF\
�� ,I� LQWHUFXOWXUDOLVP� DQG� LQWHUOLQ�
JXDOLVP�ZHUH�UHVROXWHO\�DSSOLHG�LQ�VXFK�VHFWRUV�DV�VRFLDO
DQG�HGXFDWLRQDO�SROLF\�DQG�SODQQLQJ��ZH�PLJKW�DFKLHYH
D� VRFLHW\� LQ�ZKLFK� DOO� SHRSOH��ZKDWHYHU� EDFNJURXQG� �
UHOLJLRXV��FXOWXUDO��QDWLRQDO���KDYH�D� ULJKW� DQG� WKH� SRV�
VLELOLW\� WR� OHDG� D� GHFHQW� OLIH�� D� VRFLHW\� LQ� ZKLFK
SHRSOH� KDYH� UHVSHFW� IRU� OLIH� LQ� DOO� LWV� IRUPV�� D� (XUR�
SHDQ� 8QLRQ� ZLWK� D� EDODQFHG� UHODWLRQ� EHWZHHQ� WKH� LQ�
GLYLGXDO� DQG� WKH� FRPPXQLW\�� VXVWDLQHG� E\� FLWL]HQV
ZKR� UHDOLVH� WKDW� HDFK� LQGLYLGXDO� KDV� D� XQLTXH� YDOXH
WKDW�PD\�QHYHU�EH�UHGXFHG�WR�DQ�REMHFW�IRU�H[SORLWDWLRQ
�(G\�.RUWKDOV�$OWHV��

7KH� NH\� SOD\HUV� IRU� VXFK� D� IXWXUH�ZLOO� EH� WKH� (XUR�
SHDQ�\RXWK�

,I� ZH� FDQ� VXSSRUW� WKRVH� \RXQJ� SHRSOH� ZKR� IHHO
FRQFHUQHG�� DQG� JLYH� WKHP� UHDVRQV� WR� EH� JUDWHIXO� IRU
ZKDW� WKH�(XURSHDQ�8QLRQ�GRHV��>�@�ZH�PD\�ZLQ� RYHU
WKH� QH[W� JHQHUDWLRQ� IRU� WKH� (XURSHDQ� SURMHFW� DQG
PDNH� WKHP� IHHO� PRUH�(XURSHDQ� WKDQ� WKH� ROGHU� JHQ�
HUDWLRQV� KDYH� IHOW� �%U\GHU��������

7KH�NH\�LQVWLWXWLRQV�ZLOO�ORJLFDOO\�EH�RXU�XQLYHUVLWLHV�

7KH� WHUP� 
XQLYHUVLW\
�� KDSSLO\� GHULYHG� IURP� 
XQLYHUVH
�
FDQ�EHVW�EH�LQWHUSUHWHG�DV�FRPPXQDO�� LQWHUFXOWXUDO��DQG
LQWHUGLVFLSOLQDU\� FRQVFLRXVQHVV�UDLVLQJ�� DV� OHDUQLQJ� WR
XQGHUVWDQG�QRW� MXVW�RWKHU� ODQJXDJHV��EXW�RWKHU�FXOWXUHV�
DV�UHVSHFWLQJ��QRW�UHVHQWLQJ�GLYHUVLW\��DV�H[SDQGLQJ�RQH
V
YLVWD�RI�WKH�PDQ\�PRGHV�WR�EH�KXPDQ�DQG�KXPDQH�

2Q� WKH�GUDZLQJ�ERDUG�RI�RXU�6FLHQFH�DQG�5HVHDUFK
&HQWUH�LQ�.RSHU��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH���LV�D
FRPSUHKHQVLYH�� RSHQO\� DFFHVVLEOH� JHQHUDO� GDWD� EDVH� RI
DXWKHQWLF� GLVFRXUVH� LQ� WKH� VHYHUDO� (XURSHDQ� ODQJXDJHV�
DV�ZHOO� DV� VSHFLDO�SXUSRVH�GLVFRXUVH�RI� WKH� VHYHUDO� IDF�
XOWLHV�� GLVFLSOLQHV�� DQG� SURIHVVLRQV�� ZLWK� DQ� RQJRLQJ
QHHGV�DVVHVVPHQW�LQ� WKH�UHVSHFWLYH�GLVFRXUVH�FRPPXQL�
WLHV�� VXFK� DV� �6ORYHQH� IRU� FRPSXWHU� SURJUDPPLQJ�� RU
�(QJOLVK�IRU�WRXULVP���(YDOXDWLRQ�ZRXOG�EH�FRQGXFWHG�RQ
HPLQHQWO\� SUDFWLFDO� WDVNV�� VXFK� DV�� JLYHQ� WKH� VSHFLILFD�
WLRQV�RI�DQ�DFFRXQWLQJ�SURJUDPPH��KRZ�ZRXOG�\RX�SUH�
VHQW�LW�WR�WKH�EDQNLQJ�LQGXVWU\"�2U��JLYHQ�WKH�JHRJUDSK\�
FOLPDWH��DQG�DPHQLWLHV�RI�D�UHJLRQ��KRZ�ZRXOG�\RX�SUH�
VHQW�LW�WR�DWWUDFW�WRXULVP"

&RPPXQLW\� RXWUHDFK� ZRXOG� EH� D� YLWDO� IRFXV�� ZLWK
ZRUNVKRSV� DQG� GLVFXVVLRQV� IRU� LQGXVWU\� PDQDJHUV� EXW
DOVR� IRU� ODQJXDJH� WHDFKHUV�� IRU� WHDFKHUV� LQ� PXOWLOLQJXDO
IDFXOWLHV� VXFK� DV� DQWKURSRORJ\� DQG� EXVLQHVV� PDQDJH�
PHQW�� ,QWHUUHJLRQDO� DQG� LQWHUQDWLRQDO� FR�RSHUDWLRQ�� LQ�
SXW��DQG�GDWD� LQWHUFKDQJH�ZRXOG�EH�KHDUWLO\�ZHOFRPHG
DQG�UHFLSURFDWHG�

,Q� FORVLQJ� ,� UHWXUQ� WR� WKH� ILQH� DSKRULVP� RI� WKH� SLR�
QHHULQJ� IHGHUDOLVW� $OWLHUR� 6SLQHOOL�� WKDW� WKH� (XURSHDQ
8QLRQ�LV��RQH�RI�WKH�PRVW�H[WUDRUGLQDU\�SROLWLFDO�DGYHQ�
WXUHV�RI� WKH�KXPDQ�VSLULW��� ,I�\RX�FDOO� WR�PLQG�RXU�WUDGL�
WLRQDO�JUDQG�VWRULHV�RI��DGYHQWXUH���DUH�WKH\�QRW�D�JDOOHU\
RI�LPSRVVLEOH�TXHVWV��WHUULI\LQJ�GDQJHUV��VHFUHW�SDWKZD\V�
EDIIOLQJ� EDUULHUV�� DQG� ZUHWFKHG� UHYHUVDOV�� RQO\� WR� HQG�
DJDLQVW�DOO�RGGV��LQ�JORZLQJ�YLFWRULHV"�+RZ�WKHQ�FDQ�ZH
EH�GLVKHDUWHQHG�ZKHQ�WKLV�RXU�JUDQGHVW�DGYHQWXUH�EHFN�
RQV�XV�WR�QHZ�KHLJKWV�RI�RXU�WDOHQW�� LPDJLQDWLRQ��JHQHU�
RVLW\��DQG�KRVSLWDOLW\"

(1271267��',6.85=��,'(17,7(7$��(95236.$�81,-$�.27�',6.85=,91,�.216758.7

5REHUW�'(�%($8*5$1'(
8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��*ODJROMDÊND�XOLFD��

H�PDLO��EHDXJUDQGH#EHDXJUDQGH�FRP

329=(7(.

.RQIHUHQFD� �3UH�PLVOLWL� (YURSR�� NRQVWUXNFLMH� QRYHJD�� Y� 3RUWRURÊX�� MXQLMD� ������ VH� QH� EL�PRJOD� RGYLWL� RE� SUL�
PHUQHMÈHP�ßDVX�� =JRGRYLQDUML� LQ� LQWHUSUHWL� FHORWQHJD� JHRJUDIVNHJD� LQ� SROLWLßQHJD� VSHNWUD� VH� QDPUHß� VRJODVQR� VWUL�
QMDMR��GD�VH�MH�(YURSVND�XQLMD�]QDÈOD�SUHG�SUHL]NXÈQMR��NL���ßH�VL�VSRVRGLPR�EHVHGH�$EUDKDPD�/LQFROQD���ER�SRND�
]DOD��DOL�ODKNR�WD�DOL�NDWHUDNROL�GUXJD�HQDNR�]DVWDYOMHQD�LQ�]DPLÈOMHQD�]YH]D��REVWDMD�GOMH�ßDVD��7RGD�WX�MH�VRJODVMD�
NROLNRU�ODKNR�L]�SHVWULK�LQ�REßDVQR�QHVNODGQLK�MDYQLK�UD]SUDY�]DNOMXßLPR��RßLWQR�NRQHF��PHGWHP�NR�VH�VWDWXV�(YURS�
VNH� XQLMH� SUHSOHWD� ]� �HYURSVNR�� LGHQWLWHWR� Y� QDMÈLUÈHP� VPLVOX�� 3ULßXMRßL� SULVSHYHN� SUHXßXMH� 8QLMR� QD� SRGODJL� SR�
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GUREQH� ]JRGRYLQVNH� ]ELUNH� GLVNXU]RY�� NL� VR� SRVWRSRPD�SULSHOMDOL� GR� QMHQHJD� REOLNRYDQMD� LQ� NL�PRUGD� QDND]XMHMR
VYHWOHMÈR� SULKRGQRVW�� 'HMVWYR�� GD� ODKNR� SR� VWROHWMLK� NRQIOLNWRY� LQ� QH]DXSDQMD� PHÈDQLFD� QDMUD]OLßQHMÈLK� QDURGRY�
MH]LNRY� LQ� HWQLßQLK� VNXSLQ� REOLNXMH� WDNÈQR� ]YH]R�� Y]EXMD� XSDQMH�� GD� VH� ER� VOHGQMD� L]ND]DOD� ]D� QDMSRPHPEQHMÈR
]DSXÈßLQR�QDÈHJD�ßDVD��YHQGDU�OH�SRG�SRJRMHP��GD�ERPR�QD� L]]LY��V�NDWHULP�VH�VHGDM�VRRßDPR��Y�SULKRGQMLK� OHWLK
]QDOL�RGJRYRULWL�V�WDOHQWRP��GRPLÈOMLMR��YHOLNRGXÈQRVWMR�LQ�JRVWROMXEQRVWMR��NDNUÈQR�VL�]DVOXÊL�

.OMXÞQH�EHVHGH��GLVNXU]��]JRGRYLQD��PLU��HNRQRPLMD��SROLWLND��HQRWQRVW

%,%/,2*5$3+<

$OLJKLHUL��'�� ����������� &RQYLYLR�� +WWS���ZZZ�HOORSRV�
QHW�SROLWLFV�HXBGDQWH�KWPO����������
%U\GHU��-����������,PSURYLQJ�&RQVXOWDWLRQ�ZLWK�&KLOGUHQ
DQG�<RXQJ�3HRSOH�LQ�5HOHYDQW�$VSHFWV�RI�3ROLF\�0DNLQJ
DQG� /HJLVODWLRQ� LQ� 6FRWODQG�� +WWS���ZZZ�VFRWWLVK�SDUOLD�
PHQW�XN�EXVLQHVV�FRPPLWWHHV�KLVWRULF�HGXFDWLRQ�UHSRUWV�
���HGFRQVXOWUHS���KWP����������
&KXUFKLOO�� :�� �������� 6SHHFK� LQ� =XULFK�� KWWS���ZZZ�
FRH�LQW�7�(�&RP�$ERXWB&RH�'LVFRXUV&KXUFKLOO�DVS
���������
&ODXVHZLW]��&����������2Q�:DU��1HZ�<RUN��3ULQFHWRQ�
&RXGHQKRYH� .DOHJL�� 5�� �������� 3DQ� (XURSHDQ� 0RYH�
PHQW�� +WWS���ZZZ�DUHQD�XLR�QR�HYHQWV�VHPLQDUSDSHUV�
�����)RVVXPBVHSW���SGI����������
'LQDQ��'����������(XURSH�5HFDVW��$�+LVWRU\�RI�(XURSHDQ
8QLRQ��%RXOGHU��/\QQH�5LHQQHU�3XEOLVKHUV�
'RRJH��-��&��,����������5HSRUW�RI�WKH�$G�+RF�&RPPLWWHH
IRU� ,QVWLWXWLRQDO� $IIDLUV� WR� WKH� (XURSHDQ� &RXQFLO�
+WWS���DHL��SLWW�HGX���������������
*HQHYD� &RQJUHVV� �������� &RQJUHVV� LQ� *HQHYH�� +WWS�
��ZZZ�LFUF�RUJ�:HE�(QJ�VLWHHQJ��QVI�LZS/LVW�����$���
��'�&���%��&����%�����$�$������������
+DQFRFN��0��'��HW�DO����������3ROLWLFV�LQ�(XURSH��%DVLQJ�
VWRNH��3DOJUDYH�0DFPLOODQ�
+&35� �������� +DJXH� &RQJUHVV� 3ROLWLFDO� 5HVROXWLRQ�
+WWS���XVD�XVHPEDVV\�GH�HWH[WV�GHPRFUDF����KWP� ������
���
,36� �������� ,QWHUQDWLRQDO� 3HDFH� 6RFLHW\�� +WWS�
��ZZZ�VZDUWKPRUH�HGX�/LEUDU\�SHDFH�&'*%�LQWSHDFHVR
FLHW\�KWP����������
-DQVHQ��7���HG�����������5HIOHFWLRQV�RQ�(XURSHDQ�,GHQWLW\�
%UXVVHOV��(XURSHDQ�&RPPLVVLRQ�)RUZDUG�6WXGLHV�8QLW�
0DDVWULFKW� 7UHDW\� �������� 7KH� 7UHDW\� RI� (XURSHDQ�8Q�
LRQ�� +WWS���HXURSD�HX�LQW�HQ�UHFRUG�PW�WRS�KWPO� ������
���
0F&RUPLFN�� -�� �������� 7KH� (XURSHDQ� 8QLRQ�� 3ROLWLFV
DQG�3ROLFLHV��/RQGRQ��+DUSHU�&ROOLQV�
0F&RUPLFN�� -�� �������� 8QGHUVWDQGLQJ� WKH� (XURSHDQ
8QLRQ��%RXOGHU��:HVWYLHZ�3UHVV�

0F*LIIHQ��6��3����������7KH�(XURSHDQ�8QLRQ��$�&ULWLFDO
*XLGH��/RQGRQ��3OXWR�3UHVV�
0HPRUDQGXP� ��������0HPRUDQGXP� RQ� WKH� 2UJDQLVD�
WLRQ� RI� D� 6\VWHP�RI� (XURSHDQ� )HGHUDO�8QLRQ��+WWS���HQ�
ZLNLSHGLD�RUJ�ZLNL�+LVWRU\BRIBWKHB(XURSHDQB8QLRQ
���������
0RQQHW�� -�� �������� 0HPRUDQGXP� WR� 5REHUW� 6FKXPDQ
DQG�*HRUJHV�%LGDXOW�
+WWS���ZZZ�HQD�OX�HXURSH�����������
SUHFXUVHXUV�PHPRUDQGXP�VHFUHW�MHDQ�PRQQHW�JHRUJHV�
ELGDXOW������KWP����������
05*(���������'UDIW�'HFODUDWLRQ�,,�RQ�(XURSHDQ�)HGHUD�
WLRQ��+WWS���VXQVLWH�XWN�HGX�FLYLO�ZDU�UHDVRQV�KWPO� ������
���
1HOVHQ��%���6WXEE��$���HGV������������7KH�(XURSHDQ�8QL�
RQ�� 5HDGLQJV� RQ� WKH� 7KHRU\� DQG� 3UDFWLFH� RI� (XURSHDQ
,QWHJUDWLRQ��%RXOGHU��/\QQH�5LHQQHU�3XEOLVKHUV�
1XJHQW��1�����������7KH�*RYHUQPHQW�DQG�3ROLWLFV�RI�WKH
(XURSHDQ�8QLRQ��'XUKDP��'XNH�8QLYHUVLW\�3UHVV�
1XJHQW��1�� �HG��� �������� (XURSHDQ�8QLRQ�(QODUJHPHQW�
%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ�
+XJR�� 9�� �������� 3DULV� &RQJUHVV�� +WWS���ZZZ�IHGH[�
FRP�XV�DERXW�QHZV�VSHHFKHV�HXURSH�KWPO"OLQN �� ������
����
3HQQ��:�� �������� (VVD\� WRZDUGV� WKH�3UHVHQW�DQG�)XWXUH
3HDFH� RI� (XURSH�� E\� WKH� (VWDEOLVKPHQW� RI� DQ� (XURSHDQ
'\HW�� 3DUOLDPHQW�� RU� (VWDWHV�� +WWS���ZZZ�OLEUDULHV�SVX�
HGX�GR�GLJLWDOERRNVKHOI������������������BSDUWB���S
GI����������
3ODQ�� *�� &�� �������� 6SHHFK� E\� 0DUVKDOO� DW� +DUYDUG�
KWWS���ZZZ�IRUHLJQDIIDLUV�RUJ���������IDHVVD\������JH
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6FKXPDQQ�� 5�� �������� 6FXPDQQ
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