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<$1*21�É�%XUPHVH�PRYLHJRHUV�ZHUH�JLYHQ�D
VSHFLDO�WUHDW�WKLV�\HDU�IRU�WKH�ORQJ�ZHHNHQG
SUHFHGLQJ�$UPHG�)RUFHV�'D\��2Q�)ULGD\��0DUFK
����RQH�RI�WKH�PRVW�ODYLVKO\�SURGXFHG�%XUPHVH
ILOPV�WR�GDWH�É�D�EDWWOHILHOG�HSLF�FDOOHG
3\LGDXQJVX�7KLWVDU��Í8QLRQ�/R\DOW\Î��É�ZDV
UHOHDVHG�LQ�FLQHPDV�

$XGLHQFHV�ZHUH�LQYLWHG�WR�UHYHO�LQ�WKH�KHURLVP
RI�WKH�PLOLWDU\��NQRZQ�LQ�%XUPHVH�DV�WKH
7DWPDGDZ��DV�WKH\�ZDJH�JULP��PXG�VSODWWHUHG
FDPSDLJQV�LQ�WKH�PRXQWDLQRXV�ERUGHUODQGV��,Q
WKLV�KDUVK�WHUUDLQ��HWKQLF�PLQRULWLHV�FRQWLQXH
WR�WDNH�XS�DUPV�DJDLQVW�WKH�8QLRQ�JRYHUQPHQW
LQ�VSLWH�RI�D�SHDFH�SURFHVV��ODXQFKHG�LQ������
WKDW�KDV�DWWUDFWHG�:HVWHUQ�IXQGLQJ�DQG
VXSSRUW�

6XFK�FLQHPDWLF�RIIHULQJV�DUH�QRW�XQXVXDO�
FRXUWHV\�RI�DQ�LQIRUPDO�7DWPDGDZ�DUWV�EXGJHW
HQDEOHG�E\�WKH�PLOLWDU\ËV�FRQWURO�RI�D�GHFLVLYH
FKXQN�RI�WKH�HFRQRP\�RI�0\DQPDU��WKH
6RXWKHDVW�$VLDQ�QDWLRQ�IRUPHUO\�NQRZQ�DV
%XUPD��(DFK�\HDU�RQ�$UPHG�)RUFHV�'D\��0DUFK
����79�DQG�FLQHPD�VFKHGXOHV�DUH�JLYHQ�RYHU�WR
IUHVK�SRUWUD\DOV�RI�PLOLWDU\�GDULQJ�

0HDQZKLOH��LQ�WKH�UHDO�ZRUOG��WKH�FRPPDQGHU�
LQ�FKLHI�RI�0\DQPDUËV�DUPHG�IRUFHV��6HQLRU
*HQHUDO�0LQ�$XQJ�+ODLQJ��LV�FXWWLQJ�D
FRQILGHQW�ILJXUH��2Q�$SULO�����DW�WKH�LQYLWDWLRQ
RI�WKH�*HUPDQ�PLOLWDU\��KH�HPEDUNHG�RQ�D
ÍJRRGZLOOÎ�YLVLW�WR�*HUPDQ\��ZLWK�KLV�ZLIH�DQG
VHQLRU�RIILFHUV�DW�KLV�VLGH��(Q�URXWH��WKH�VHQLRU
JHQHUDO�VWRSSHG�LQ�$XVWULD��ZKHUH�KH�ZDV
UHFHLYHG�ZLWK�DQ�KRQRU�JXDUG�DQG�GLQHG�ZLWK
WKH�$XVWULDQ�PLOLWDU\�FKLHI�

7KH�LQVWLWXWLRQ�0LQJ�$XQJ�+ODLQJ�KHOPV
GHYHORSHG�XQGHU�-DSDQHVH�PHQWRUVKLS�GXULQJ
:RUOG�:DU�,,��,W�GRPLQDWHG�%XUPHVH�SROLWLFV
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DQG�VRFLHW\�IRU�D�GXUDWLRQ�DQG�WR�DQ�H[WHQW
UDUH�DPRQJ�HYHQ�WKH�PRVW�UXWKOHVV�PLOLWDU\
GLFWDWRUVKLSV�

(QMR\LQJ�WKLV�DUWLFOH"�&OLFN�KHUH�WR�VXEVFULEH
IRU�IXOO�DFFHVV��-XVW����D�PRQWK�

)ROORZLQJ�D�FRXS�E\�*HQHUDO�1H�:LQ�LQ������
WKH�7DWPDGDZ�KROORZHG�RXW�DOO�ULYDO
LQVWLWXWLRQV�É�IURP�WKH�MXGLFLDU\�WR�WKH�VFKRRO
V\VWHP�É�GHYHORSHG�GXULQJ�%ULWLVK�UXOH�RU�LQ
WKH�IUDJLOH�\HDUV�RI�PXOWL�SDUW\�GHPRFUDF\
IROORZLQJ�LQGHSHQGHQFH�LQ�������,WV�KXPDQ
ULJKWV�UHFRUG�LV�DPRQJ�WKH�ZRUVW�LQ�WKH�ZRUOG�
WKH�XVH�RI�UDSH�DV�D�ZHDSRQ�RI�ZDU�DQG�WKH
PDVV�UHFUXLWPHQW�RI�FKLOG�VROGLHUV�KDYH�EHHQ
GRFXPHQWHG�DW�OHQJWK�

,Q�������WKH�7DWPDGDZ�EHJDQ�D�FDUHIXOO\
PDQDJHG�OLEHUDOL]DWLRQ��ZKLFK�UHVXOWHG�LQ�DQ
RYHUZKHOPLQJ�YLFWRU\�IRU�WKH�ORQJVWDQGLQJ
RSSRVLWLRQ�SDUW\��WKH�1DWLRQDO�/HDJXH�IRU
'HPRFUDF\��1/'���LQ�DQ�LQWHUQDWLRQDOO\
FHOHEUDWHG�HOHFWLRQ�LQ�������7KH�SDUW\�É�OHG�E\�
DQG�QRZ�V\QRQ\PRXV�ZLWK��$XQJ�6DQ�6XX�.\L�
WKH�GDXJKWHU�RI�LQGHSHQGHQFH�KHUR�$XQJ�6DQ
É�UHSHDWHG�LWV�ODQGVOLGH�ZLQ�IURP�WKH�����
HOHFWLRQ��ZKRVH�UHVXOWV�ZHUH�GLVPLVVHG�E\�WKH
PLOLWDU\�JRYHUQPHQW��RSHQLQJ�WKH�GRRU�WR�D
QHZ����\HDU�FKDSWHU�LQ�UHSUHVVLRQ�

7KH�HXSKRULD�DIWHU�WKH������HOHFWLRQ�ZDV
SDOSDEOH��%XUPHVH�IURP�DFURVV�WKH�IUDFWXUHG
VRFLDO�VSHFWUXP�IHOW�WKHLU�FRXQWU\�ZDV�EHLQJ
UHVWRUHG�WR�WKHP��7KH�JUXHOLQJ�ZRUN�DKHDG��WR
UHEXLOG�0\DQPDUËV�GHJUDGHG�LQVWLWXWLRQV�DQG
IRVWHU�D�VHPEODQFH�RI�SXEOLF�WUXVW�LQ
JRYHUQPHQW��ZDV�PRPHQWDULO\�EUXVKHG�DVLGH
É�DV�ZDV�WKH�ODFN�RI�DQ\�GLVFHUQLEOH�1/'
SROLF\��EH\RQG�D�EURDG��XQGHQLDEO\�UHVRQDQW
PHVVDJHV�RI�ÍFKDQJH�Î

7KH�6WDWHVPDQ�$EURDG

,Q�KLV�HDUO\b��V��0LQ�$XQJ�+ODLQJ�LV�DPRQJ�WKH
\RXQJHU�PHPEHUV�RI�0\DQPDUËV�JRYHUQLQJ
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FODVV��QRZ�VSOLW�EHWZHHQ�WKH�HOHFWHG
JRYHUQPHQW��KHOPHG�E\����\HDU�ROG�$XQJ�6DQ
6XX�.\L��DQG�WKH�PLOLWDU\��7KH�ODWWHU�FRQWUROV
WKH�PLQLVWULHV�RI�KRPH��GHIHQVH��DQG�ERUGHU
DIIDLUV��DQG�WDNHV�D�TXDUWHU�RI�DOO�VHDWV�LQ
SDUOLDPHQW�

6XX�.\L��GLVDOORZHG�IURP�KROGLQJ�WKH
SUHVLGHQF\��KROGV�WKH�SULPH�PLQLVWHULDO
SRVLWLRQ�RI�VWDWH�FRXQVHORU��7KH�DFWXDO
SUHVLGHQW��ORQJ�WLPH�6XX�.\L�FRQILGDQWH�+WLQ
.\DZ��DJHG�����ZDV�FDULFDWXUHG�DV�D�ÍSXSSHW
SUHVLGHQWÎ�DW�WKH�WLPH�RI�KLV�LQDXJXUDWLRQ�LQ
0DUFK�ODVW�\HDU��%XW�HYHQ�WKLV�RYHUVKRW�WKH
WHUPV�RI�KLV�UROH��JLYLQJ�VSHHFKHV�DW�VHFRQG�WLHU
QDWLRQDO�HYHQWV�DQG�PDNLQJ�WKH�IRUHLJQ�WULSV
WKDW�6XX�.\L�LV�WRR�EXV\�WR�PDNH�KHUVHOI�

0HDQZKLOH��WKH�PLOLWDU\�PDLQWDLQV�LWV�ÍJXLGLQJ
UROHÎ�LQ�WKH�QDWLRQËV�SROLWLFV��DQG�IXOO
VRYHUHLJQW\�RYHU�LWV�RZQ�DIIDLUV��DV�VWLSXODWHG
LQ�WKH������&RQVWLWXWLRQ��SXVKHG�WKURXJK�LQ�D
UHIHUHQGXP�KHOG�LQ�WKH�DIWHUPDWK�RI�D
GHYDVWDWLQJ�F\FORQH�DQG�VODPPHG
LQWHUQDWLRQDOO\�DV�IUDXGXOHQW��7KLV�KDV�SURYHG
WR�EH�D�PLOOVWRQH�DURXQG�0\DQPDUËV
GHPRFUDWLF�GHYHORSPHQW�

$OWKRXJK�WKH�PLOLWDU\ËV�SUR[\�SDUW\��WKH�8QLRQ
6ROLGDULW\�DQG�'HYHORSPHQW�3DUW\��86'3���ZDV
KXPLOLDWLQJO\�GHIHDWHG�LQ�WKH������SROOV��WKH
SRZHU�RI�WKH�PLOLWDU\�VWLOO�GHVFHQGV�LQWR�HYHU\
FRUQHU�RI�VRFLHW\��VLQFH�WKH�SROLFH�DQG�WKH
HQWLUH�ORFDO�JRYHUQPHQW�DSSDUDWXV�UHPDLQ
XQGHU�WKH�KRPH�DIIDLUV�PLQLVWU\�

,WV�JULS�ZDV�IHOW�NHHQO\�ZKHQ�WKH�JRYHUQPHQW
ZDV�IRUPHG�LQ�0DUFK�ODVW�\HDU��7KH�PLOLWDU\
SXW�IRUZDUG�0\LQW�6ZH�DV�YLFH�SUHVLGHQW�É�D
FKRLFH�WKH�1/'�ZDV�XQDEOH�WR�YHWR��7KH�UHWLUHG
OLHXWHQDQW�JHQHUDO�DQG�IRUPHU�LQWHOOLJHQFH
FKLHI�LV�QRWRULRXV�IRU�KHDGLQJ�D�EUXWDO
FUDFNGRZQ�RQ�GHPRFUDF\�DFWLYLVWV�DIWHU�WKH
PRQN�OHG�SURWHVWV�RI�������NQRZQ�DV�WKH
6DIIURQ�5HYROXWLRQ�
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0\DQPDUËV�SUHYLRXV�PLOLWDU\�UXOHUV�ZHUH
PDUNHG�E\�WKHLU�LQWHUQDWLRQDO�LVRODWLRQ�É
HQMR\LQJ�ZDUPHU�UHODWLRQV�ZLWK�3\RQJ\DQJ
WKDQ�ZLWK�:DVKLQJWRQ�É�DQG�FRXOG�EH
SDURFKLDOO\�PLQGHG�LQ�WKH�H[WUHPH��0LQ�$XQJ
+ODLQJ��KRZHYHU��KDV�EHHQ�DEOH�WR�EXUQLVK�KLV
LPDJH�DV�D�%XUPHVH�VWDWHVPDQ�DEURDG�
KREQREELQJ�ZLWK�(8�PLOLWDU\�FKLHIV�

(QMR\LQJ�WKLV�DUWLFOH"�&OLFN�KHUH�WR�VXEVFULEH
IRU�IXOO�DFFHVV��-XVW����D�PRQWK�

8�6��DQG�(8�SROLF\PDNHUV�DFNQRZOHGJH�WKDW
WKH�7DWPDGDZ�LV�WKH�PRVW�SRZHUIXO�LQVWLWXWLRQ
LQ�WKH�FRXQWU\�É�DQG�NHHSHU�RI�WKH�NH\V�WR
IXUWKHU�GHPRFUDWL]DWLRQ��WKURXJK
FRQVWLWXWLRQDO�DPHQGPHQWV�WKDW�LW�FDQ
VLQJOHKDQGHGO\�YHWR��7KHUHIRUH��WKH�ORJLF�JRHV�
WKH�7DWPDGDZ�VKRXOG�EH�HQJDJHG�LQ�D�VLPLODU
ZD\�WR�LWV�IRUPHU�FLYLOLDQ�SUR[LHV�LQ�WKH�86'3
JRYHUQPHQW�RI�3UHVLGHQW�7KHLQ�6HLQ��ZKRVH
WHUP�UDQ���������

$IWHU�������WKH�PRUH�VZHHSLQJ�VDQFWLRQV�EHJDQ
WR�EH�OLIWHG�DQG�:HVWHUQ�QDWLRQV�VWDUWHG�UH�
RSHQLQJ�HPEDVVLHV�LQ�WKH�FRXQWU\��(QKDQFHG
UHODWLRQV�ZLWK�FLYLOLDQ�DXWKRULWLHV�DQG�WKH
SURYLVLRQ�RI�DLG�DQG�WHFKQLFDO�DVVLVWDQFH
KHOSHG�UHDOL]H�0\DQPDUËV�ILUVW�FUHGLEOH
HOHFWLRQ�LQ�D�JHQHUDWLRQ��LQ�������0LJKW�QRW�D
VLPLODU�FKDUP�RIIHQVLYH�SHUVXDGH�WKH�PLOLWDU\
WR�GURS�WKHLU�ROG�DXWKRULWDULDQ�KDELWV"

+HDUWV�DQG�0LQGV

$OWKRXJK�FDXWLRXV�DQG�OLPLWHG�VR�IDU��WKH
SROLF\�RI�GLUHFW�HQJDJHPHQW�FRXOG�WUDQVIRUP
WKH�OHJLWLPDF\�WKH�7DWPDGDZ�HQMR\V�
LQWHUQDWLRQDOO\�DV�ZHOO�DV�GRPHVWLFDOO\��<HW�WKH
GLYLGHQGV�LQ�WHUPV�RI�PRUH�ÍSURIHVVLRQDOÎ
FRQGXFW��DGKHUHQFH�WR�JOREDO�KXPDQLWDULDQ
QRUPV��DQG�DFFHSWDQFH�RI�JUHDWHU�FLYLOLDQ
RYHUVLJKW��DUH�XQFHUWDLQ�DW�EHVW�

,Q�D�VSHHFK�EHIRUH�WKH�DVVHPEOHG�EUDVV�RI�WKH
(XURSHDQ�8QLRQ�0LOLWDU\�&RPPLWWHH�LQ
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1RYHPEHU�ODVW�\HDU��0LQ�$XQJ�+ODLQJ�SXW�RQ�D
OHVV�WKDQ�HQFRXUDJLQJ�SHUIRUPDQFH��+H
SUDLVHG�0\DQPDUËV�FRQVWLWXWLRQ��VSHFLILFDOO\
IRU�WKH�EDODQFH�LW�VHWV�EHWZHHQ�PLOLWDU\�DQG
FLYLOLDQ�DXWKRULWLHV�LQ�IURQWOLQH�JRYHUQDQFH�

$W�WKH�HYHQW�LQ�%UXVVHOV��KH�GRXEOHG�GRZQ
RQbWKH�VWDQFH�WKDW�WKH�SHUVHFXWHG�5RKLQJ\D
0XVOLP�PLQRULW\��UHVLGHQW�LQ�5DNKLQH�6WDWH�E\
WKH�%DQJODGHVK�ERUGHU��ZHUH�ÍQRW�LQFOXGHGÎ�LQ
0\DQPDUËV�PXOWL�HWKQLF�\HW�VWULFWO\�ERXQGHG
QDWLRQDO�FRPPXQLW\��D�GHVLJQDWLRQ�WKDW
UHQGHUV�PRVW�5RKLQJ\D�VWDWHOHVV��LQ�EUHDFK�RI
LQWHUQDWLRQDO�ODZ��7KH�VHQLRU�JHQHUDO�WKHQ�OHIW
IRU�,WDO\��ZKHUH�KH�WRXUHG�WKH�SUHPLVHV�RI�WKH
$5,6�DQG�/HRQDUGR�FRPSDQLHV��SXUYH\RUV�RI
DUPRUHG�YHKLFOHV�DQG�ILJKWHU�MHWV�

0\DQPDUbLV�VWLOO�VXEMHFW�WR�DQ�DUPV�HPEDUJR
IURP�WKH�(8�DQG�WKH�8QLWHG�6WDWHV��WKH�IRUPHUËV
ZDV�UHQHZHG�DW�WKH�HQG�RI�$SULO��)RU�ÍOHWKDOÎ
DVVLVWDQFH��0\DQPDU�LV�WXUQLQJ�WR�VHOOHUV�VXFK
DV�,VUDHO��ZLWK�ZKRP�WKH\�VLJQHG�D�GHIHQVH
GHDO�LQ�ODWH�������DQG�3DNLVWDQ��ZLWK�ZKRP
WKH\�DUH�QHJRWLDWLQJ�WR�OLFHQVH�EXLOG�-)���
ILJKWHU�MHWV��7KH�7DWPDGDZ�LV�PRYLQJ�DZD\
IURP����\HDUV�RI�RYHUUHOLDQFH�RQ�&KLQD��ZKLFK
VXSSOLHG�MHWV�WKDW�URXWLQHO\�LQFLQHUDWHG�WKHLU
%XUPHVH�SLORWV�

%ULWDLQ��PHDQZKLOH��KDV�EHHQ�OHDGLQJ�WKH
:HVWHUQ�DGYDQFH�RQ�WKH�KHDUWV�DQG�PLQGV�RI
WKH�7DWPDGDZ��6WDUWLQJ�LQ�HDUO\�������WKH�8�.�
'HIHQVH�$FDGHP\�KDV�UXQ�WZR�ZHHN�FRXUVHV
IRU�7DWPDGDZ�RIILFHUV�LQ�0\DQPDU��ZLWK
VHVVLRQV�RQ�KXPDQLWDULDQ�ODZ��WKH�UHFUXLWPHQW
RI�FKLOG�VROGLHUV��DQG�ÍGHPRFUDWLF�FRQWURO�RI
WKH�DUPHG�IRUFHV�Î

6HQLRU�7DWPDGDZ�RIILFHUV�KDYH�VLQFH�EHHQ
IORZQ�RYHU�WR�MRLQ�WKH�DQQXDO�LQWDNH�RI�WKH
'HIHQVH�$FDGHP\�LQ�2[IRUGVKLUH��ZKHUH�
RXWVLGH�RI�ZRUNVKRSV�RQ�KXPDQ�ULJKWV�LQ
FRQIOLFW��SDUWLFLSDQWV�DUH�WDNHQ�RQ�WULSV�WR
:DUZLFN�&DVWOH�RU�DUH�DW�OHLVXUH�WR�HQMR\�WKH
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DFDGHP\ËV�KHDWHG�RXWGRRU�VZLPPLQJ�SRRO�DQG
���KROH�JROI�FRXUVH��7KH�ODWWHU�LV�OLNHO\�WR�JR
GRZQ�ZHOO��WKH�VSUHDG�RI�DUP\�EDVHV�DFURVV�WKH
IDU�FRUQHUV�RI�0\DQPDU�KDV�JRQH�KDQG�LQ�
KDQG�ZLWK�WKH�FRQVWUXFWLRQ�RI�JROI�FRXUVHV�

%XW�ZKLOH�(8�PLOLWDU\�FKLHIV�KDYH�EHHQ�SXWWLQJ
RQ�EDQTXHWV�IRU�0\DQPDUËV�VHQLRU�JHQHUDOV�
WKH�8QLWHG�6WDWHV�KDV�VWD\HG�VK\�RI�ZRRLQJ�WKH
7DWPDGDZ�GLUHFWO\�É�DOWKRXJK�QRW�IRU�ZDQW�RI
GHVLUH�IURP�VRPH�FRUQHUV�RI�WKH�$PHULFDQ
PLOLWDU\�HVWDEOLVKPHQW�

,Q�D�-XQH������PHHWLQJ�RI�$VLDQ�GHIHQVH�FKLHIV�
WKHQ�8�6��'HIHQVHb6HFUHWDU\�/HRQ�3DQHWWD
DQQRXQFHG�WKH�$PHULFDQ�JRYHUQPHQWËV
LQWHUHVW�LQ�SXUVXLQJ�D�PLOLWDU\�WR�PLOLWDU\
UHODWLRQVKLS�ZLWK�WKH�7DWPDGDZ��UHYLYLQJ�WLHV
WKDW�KDG�EHHQ�GLWFKHG�ZLWK�WKH�LPSRVLWLRQ�RI
8�6��VDQFWLRQV�LQ�WKH�����V�

&HUWDLQ�8�6��GRPHVWLF�OHJDO�KXUGOHV�KDYH�FRROHG
WKLV�SXUVXLW�É�IRU�LQVWDQFH��WKH�RQHURXV
UHSRUWLQJ�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH
1DWLRQDO�'HIHQVH�$XWKRUL]DWLRQ�$FW�É�DQG�DQ
LQIOXHQWLDO�FROOHFWLRQ�RI�FRQJUHVVPHQ�ZLWK
IULHQGO\�OLQNV�WR�WKH�H[LOHG�%XUPHVH
GHPRFUDF\�PRYHPHQW�UHPDLQ�DSSUHKHQVLYH�
%XW�DV�0\DQPDU�FRQWLQXHV�WR�VOLGH�GRZQ�WKH
JOREDO�KXPDQ�ULJKWV�DJHQGD��WKH�SDWK�FRXOG�EH
FOHDUHG�É�GHSHQGLQJ�RQ�WKH�DEUXSW�ZKLPV�RI
3UHVLGHQW�'RQDOG�7UXPSËV�IRUHLJQ�SROLF\�

)ROORZLQJ�D�GLUHFW�UHTXHVW�IURP�6XX�.\L�GXULQJ
KHU�WULS�WR�:DVKLQJWRQ�'&�LQ�6HSWHPEHU�ODVW
\HDU��WKH�UHPDLQLQJ�8�6��HFRQRPLF�VDQFWLRQV
ZHUH�OLIWHG�LQ�UHFRJQLWLRQ�RI�ÍVXEVWDQWLDO
DGYDQFHV�WR�SURPRWH�GHPRFUDF\�Î�2QO\
VDQFWLRQV�WDUJHWHG�DW�DOOHJHG�GUXJ�NLQJSLQV
DQG�WKH�DUPV�HPEDUJR�UHPDLQHG�LQ�SODFH�

<HW�8�6��HQJDJHPHQW�ZLWK�WKH�7DWPDGDZ�KDV
QRW�PRYHG�EH\RQG�D�KDQGIXO�RI�WUDLQLQJ
ZRUNVKRSV�RQ�SURIHVVLRQDO�FRQGXFW�DQG�YLVLWV
E\�PLG��WR�KLJK�UDQNLQJ�RIILFHUV��%XUPHVH
VROGLHUV�KDYH�QRW�EHHQ�LQYLWHG�WR�WKH�8QLWHG
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6WDWHVËbIODJVKLS�HGXFDWLRQDO�LQLWLDWLYH�DLPHG�DW
WKH�PLOLWDULHV�RI�IULHQGO\�QDWLRQV��WKH
,QWHUQDWLRQDO�0LOLWDU\�(GXFDWLRQ�DQG�7UDLQLQJ
SURJUDP�

,Q�OLHX�RI�PRUH�GLUHFW�WLHV��WKH�8QLWHG�6WDWHV�KDV
PDGH�VRPH�HIIRUWV�WR�GUDZ�WKH�7DWPDGDZ�LQWR
LWV�EURDGHU�VHFXULW\�DOOLDQFH�LQ�6RXWKHDVW�$VLD�
,Q�������0\DQPDU�SDUWLFLSDWHG�IRU�WKH�ILUVW
WLPH��DV�DQ�REVHUYHU��LQ�WKH�8�6��OHG�&REUD�*ROG
PLOLWDU\�H[HUFLVH�LQ�7KDLODQG��IHDWXULQJ�WKH
IRUFHV�RI�,QGRQHVLD��0DOD\VLD��6LQJDSRUH�
-DSDQ��DQG�6RXWK�.RUHD��DPRQJ�RWKHU�QDWLRQV�
,Q�'HFHPEHU�ODVW�\HDU��8�6��$UP\�3DFLILF
RUJDQL]HG�D�GLVDVWHU�SUHSDUHGQHVV�ZRUNVKRS
LQ�0\DQPDU�XQGHU�WKH�/RZHU�0HNRQJ
,QLWLDWLYH�

(QMR\LQJ�WKLV�DUWLFOH"�&OLFN�KHUH�WR�VXEVFULEH
IRU�IXOO�DFFHVV��-XVW����D�PRQWK�

7KH�PRWLYH�XQGHUO\LQJ�WKH�JUHDWHU�SDUW�RI�WKLV
UHJLRQDO�DOOLDQFH�EXLOGLQJ�LV�D�GHVLUH�WR�FRXQWHU
&KLQD��9HWHUDQ�0\DQPDU�VFKRODU�'DYLG
6WHLQEHUJ�WROG�WKH�<DQJRQ�EDVHG�,UUDZDGG\
QHZV�RXWOHW�ODVW�\HDU�WKDW�$PHULFDQ�SROLF\�LQ
WKH�$VLD�3DFLILF�ÍKDV�EHHQ�D�FRQVWDQW�IRU�DERXW
����\HDUV�bWR�SUHYHQW�WKH�ULVH�RI�DQ\
KHJHPRQLF�SRZHU�LQ�WKH�UHJLRQ�Î

&LYLOLDQ�$LG

$V��������VDOXWLQJ�VROGLHUV�PDUFKHG�XS�DQG
GRZQ�WKH�SDUDGH�JURXQG�RI�0\DQPDUËV�FDSLWDO
FLW\�1D\S\LGDZ��6HQLRU�*HQHUDO�0LQ�$XQJ
+ODLQJ�ODLG�RXW�WKH�SULRULWLHV�RI�WKH�7DWPDGDZ
É�DQG�WKHUHIRUH��RI�WKH�0\DQPDU�QDWLRQ�É�LQ
KLV�DQQXDO�$UPHG�)RUFHV�'D\�DGGUHVV�

&KLHI�DPRQJ�WKHP�ZDV�PLOLWDU\
PRGHUQL]DWLRQ��HTXLSSLQJ�0\DQPDU�IRU
Í��VWbFHQWXU\�PRGHUQ�ZDUIDUH�Î�ZLWK�DOO�WKH
VPDUW�KDUGZDUH�DQG�LPSRUWHG�WHFKQLFDO
H[SHUWLVH�WKDW�WKLV�UHTXLUHV��$GGUHVVLQJ
(XURSHDQ�PLOLWDU\�FKLHIV�LQ�%UXVVHOV�LQ
1RYHPEHU��KH�VSRNH�RI�KLV�GUHDP�RI�EXLOGLQJ�D



��������������30 ,W·V�*RRG�WR�%H�WKH�7DWPDGDZ�²�7KH�'LSORPDW

KWWSV���WKHGLSORPDW�FRP���������LWV�JRRG�WR�EH�WKH�WDWPDGDZ� ����

ÍVWDQGDUG�DUP\Î�É�QDPHO\��RYHUKDXOLQJ�D
EORDWHG�VWUXFWXUH�KREEOHG�E\�REVROHWH
HTXLSPHQW�DQG�KLJK�GHVHUWLRQ�UDWHV��,QFUHDVHG
WXWRULQJ�IURP�WKH�:HVW�LQ�SURIHVVLRQDO�FRQGXFW
DOLJQV�ZHOO�ZLWK�WKLV�GUHDP��DV�GRHV�EHWWHU
DFFHVV�WR�WKH�LQWHUQDWLRQDO�DUPV�PDUNHW�

$GYDQFHG�ZHDSRQV�V\VWHPV�PD\�EH�H[SHQVLYH�
EXW�WKH�1/'�KDV�\HW�WR�FKDOOHQJH�WKH
7DWPDGDZËV�RXWVL]HG�KDXO�RI�WKH�QDWLRQËV
ILQDQFHV��,Q�0DUFK�WKLV�\HDU��WKH�1/'
JRYHUQPHQW�SDVVHG�LWV�ILUVW�DQQXDO�EXGJHW�
ZKRVH�FRQWHQWV�ZHUH�HQRXJK�WR�VREHU�DQ\RQH
VWLOO�VHDUFKLQJ�IRU�VLJQV�RI�D�UDGLFDO�DJHQGD��$W
DOPRVW����SHUFHQW��XS�IURP�ODVW�\HDU���WKH
GHIHQVH�EXGJHW�DPRXQWV�WR�PRUH�WKDQ�WKH
KHDOWK�DQG�HGXFDWLRQ�EXGJHWV�FRPELQHG�É
VHFWRUV�ZKHUH�DPELWLRXV�UHIRUP�SODQV
FRQWLQXH�WR�VWXPEOH�IURP�ODFN�RI�LQYHVWPHQW�
EUHHGLQJ�WKH�SURVSHFW�RI�IXUWKHU�JHQHUDWLRQV
ORVW�WR�OLYHV�RI�ORZ�SDLG�ODERU�DQG�SUHYHQWDEOH
LOOQHVV�

)RU�WKH�7DWPDGDZ��DQRWKHU�FDXVH�IRU�FKHHU
RYHU�WKH�ODVW�\HDU�KDV�EHHQ�WKH�FRRSHUDWLRQ
UHFHLYHG�IURP�D�ORQJ�WLPH�DGYHUVDU\��6LQFH
PLOLWDU\�PHPEHUV�RI�SDUOLDPHQW�DFFXVHG�WKH
1/'�RI�ÍGHPRFUDWLF�EXOO\LQJÎ�RYHU�WKH�FUHDWLRQ
RI�KHU�VWDWH�FRXQVHORU�SRVLWLRQ�LQ�$SULO�ODVW
\HDU��$XQJ�6DQ�6XX�.\L�KDV�FKRVHQ�WR�SOD\�QLFH
ZLWK�KHU�IRUPHU�MDLOHUV�

$V�WKH�7DWPDGDZ�VWHSSHG�XS�RIIHQVHV�LQ�IDU
QRUWKHUQ�0\DQPDU�DJDLQVW�WKH�.DFKLQ
,QGHSHQGHQFH�$UP\�LQ�WKH�ODWWHU�KDOI�RI�ODVW
\HDU��6XX�.\L�UHPDLQHG�VLOHQW��LQIXULDWLQJ
PHPEHUV�RI�WKH�.DFKLQ�SXEOLF�ZKR�KDG�ODUJHO\
YRWHG�IRU�KHU�SDUW\�LQ������

0RUH�DODUPLQJ�LV�WKH�PDQQHU�LQ�ZKLFK�WKH
VWDWH�PHGLD��ZKRVH�RIILFHUV�UHSRUW�XS�WR�WKH
SUHVLGHQW�É�DQG�WKHUHIRUH�WR�6XX�.\L�É�YLD�DQ
1/'�LQVWDOOHG�LQIRUPDWLRQ�PLQLVWHU��KDV
SURYLGHG�FUXFLDO�FRYHU�IRU�WKH�7DWPDGDZ�LQ�LWV
UHFHQW�ÍFOHDUDQFH�RSHUDWLRQVÎ�LQ�QRUWKHUQ
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5DNKLQH�6WDWH�E\�UXQQLQJ�D�SURSDJDQGD
FDPSDLJQ�UHPLQLVFHQW�RI�WKH�GD\V�RI�IXOO
PLOLWDU\�UXOH�

$IWHU�PLOLWDQWV�FODLPLQJ�WR�UHSUHVHQW�WKH
SHUVHFXWHG�5RKLQJ\D�PRXQWHG�GHDGO\�UDLGV�RQ
SROLFH�SRVWV�QHDU�WKH�%DQJODGHVK�ERUGHU�LQ
2FWREHU�ODVW�\HDU��WKH�0\DQPDU�DUP\�VHDOHG
RII�WKH�ERUGHU�WRZQVKLSV�LQ�D�PRQWKV�ORQJ
KXQW�IRU�SHUSHWUDWRUV��6DYH�IRU�D�KDQGIXO�RI
GXELRXV�JXLGHG�WRXUV��DLG�ZRUNHUV�DQG�IRUHLJQ
MRXUQDOLVWV�KDYH�ODUJHO\�EHHQ�EDUUHG�

0RUH�WKDQ��������5RKLQJ\D�IOHG�LQWR
%DQJODGHVK��WHOOLQJ�RI�UHSULVDO�NLOOLQJV�DQG
JDQJ�UDSH�E\�WKH�7DWPDGDZ��0HDQZKLOH��VWDWH�
UXQ�SDSHUV�PHW�D�PRXQWLQJ�ERG\�RI�HYLGHQFH
IURP�KXPDQ�ULJKWV�JURXSV�DQG�LQWHUQDWLRQDO
PHGLD�ZLWK�IODW�GHQLDOV��,Q�RQH�PRYH��WKH�VWDWH
FRXQVHORUËV�RIILFLDO�)DFHERRN�DFFRXQW�SRVWHG�D
EDQQHU�UHDGLQJ�ÍIDNH�UDSH�Î

+RZHYHU��RQ�WKLV�RQH�LVVXH��6XX�.\L�LV�QRW
SULYLOHJLQJ�UHODWLRQV�ZLWK�WKH�PLOLWDU\�RYHU�WKH
%XUPHVH�SXEOLF��RU�H[SHQGLQJ�DQ\�RI�KHU
SROLWLFDO�FDSLWDO�DV�D�SRSXODU�LFRQ��4XLWH�WKH
RSSRVLWH��RQ�WKH�5RKLQJ\D��DQG�RQ�WKH�ÍWKUHDWÎ
WKH\�SRVH�WR�0\DQPDUËV�VRYHUHLJQW\�DV
SUHVXPHG�LOOHJDO�VHWWOHUV��WKH�PLOLWDU\�DQG�WKH
ZLGHU�SXEOLF�ILQG�WKHPVHOYHV�EOLVVIXOO\�DOLJQHG�

0\DQPDUËV�PLOLWDU\�UXOHUV�KDYH�GHPRQL]HG
WKH�5RKLQJ\D�RYHU�GHFDGHV��VWRNLQJ�DQWL�
LPPLJUDQW�KDWUHG�ZLWK�URRWV�LQ�WKH�%ULWLVK
FRORQLDO�HUD��ZKHQ�KXQGUHGV�RI�WKRXVDQGV
PLJUDWHG�IURP�,QGLD�WR�%XUPD�DFURVV�DQ�RSHQ
ERUGHU��$OWKRXJK�FRORQLDO�UHFRUGV�VXJJHVW
PDQ\�5RKLQJ\D�DUH�GHVFHQGHG�IURP���WK
FHQWXU\�HFRQRPLF�PLJUDQWV�IURP�%HQJDO�
0XVOLPV�RI�HFOHFWLF�RULJLQV�KDYH�OLYHG�DORQJ�WKH
5DNKLQH�FRDVW�IRU�PRVW�RI�WKH�ODVW�PLOOHQQLXP�

7RGD\��WKH�,VODPLF�FXOWXUH�RI�WKH�5RKLQJ\D�LV
FDVW�DV�LQFRPSDWLEOH�ZLWK�%XGGKLVW�PDMRULW\
0\DQPDU��WKHLU�DOOHJHGO\�KLJKHU�ELUWK�UDWHV�D
GHPRJUDSKLF�WKUHDW��DQG�5RKLQJ\D�PHQ�D
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GDQJHU�WR�%XGGKLVW�ZRPHQ��D�ZDYH�RI�DQWL�
5RKLQJ\D�YLROHQFH�LQ������ZDV�VSDUNHG�E\�D
UDSH�DFFXVDWLRQ��6LQFH�������D�PRQN�OHG
%XGGKLVW�QDWLRQDOLVW�PRYHPHQW�KDV�ZDUQHG
DJDLQVW�D�SRVVLEOH�Í,VODPL]DWLRQÎ�RI�0\DQPDU�
DQG�VSUHDG�KDWUHG�RQ�VRFLDO�PHGLD�

(YHQ�IURP�WKH�SHUVSHFWLYH�RI�HWKQLF�PLQRULW\
FRPPXQLWLHV�VXFK�DV�WKH�.DFKLQ�DQG�6KDQ�
ZKR�KDYH�DOVR�VXIIHUHG�XQGHU�GHFDGHV�RI
7DWPDGDZ�EUXWDOLW\�DQG�DQ�H[FOXVLRQDU\�VWDWH
VWUXFWXUH��WKH�5RKLQJ\D�UHPDLQ�GHILQLWLYHO\
RXWVLGH�RI�WKH�QDWLRQDO�FRPPXQLW\��7KH\�DUH
ZLGHO\�ODEHOHG�Í%HQJDOLV�Î�WR�LPSXWH�IRUHLJQ
RULJLQV��(YHQ�WKH�PRUH�SURJUHVVLYH�GRPHVWLF
QHZV�RXWOHWV�LQ�0\DQPDU��NQRZQ�IRU�WKHLU
RSSRVLWLRQ�WR�PLOLWDU\�UXOH��UHIXVH�WR�FDOO�WKHP
Í5RKLQJ\D�Î

$�FDPSDLJQ�DJDLQVW�WKH�5RKLQJ\D�LV�WKHUHIRUH
WKH�PRVW�SDWULRWLF�RI�ILJKWV��6LQFH�WKH�DUP\
VZHHS�EHJDQ�LQ�QRUWKHUQ�5DNKLQH�6WDWH��D
VXUJH�RI�VXSSRUW�IRU�WKH�7DWPDGDZ�KDV�EHHQ
YLVLEOH�RQ�VRFLDO�PHGLD��LQ�SDUWLFXODU�)DFHERRN
É�RQH�RI�WKH�YHU\�IHZ��DOEHLW�VNHZHG��SUR[LHV
RI�SXEOLF�RSLQLRQ�LQ�0\DQPDU�DW�D�WLPH�RI
VXUJLQJ�LQWHUQHW�DFFHVV�

(QMR\LQJ�WKLV�DUWLFOH"�&OLFN�KHUH�WR�VXEVFULEH
IRU�IXOO�DFFHVV��-XVW����D�PRQWK�

$�6N\IXO�RI�/LHV

7KHUH�KDYH�EHHQ�JURZLQJ�LQWHUQDWLRQDO
GHPDQGV�IRU�DQ�LQGHSHQGHQW�LQTXLU\�LQWR
DOOHJHG�PLOLWDU\�DWURFLWLHV�LQ�5DNKLQH�6WDWH��2Q
0DUFK�����WKH�8QLWHG�1DWLRQV�+XPDQ�5LJKWV
&RXQFLO�HOHFWHG�WR�VHQG�D�ÍIDFW�ILQGLQJ�PLVVLRQÎ
WR�0\DQPDU��7KH�IRUHLJQ�PLQLVWU\��ZKLFK�6XX
.\L�FRQWUROV��SURPSWO\�UHMHFWHG�WKH�SURSRVHG
PLVVLRQ��VD\LQJ�LW�ZRXOG�ÍGR�PRUH�WR�LQIODPH�
UDWKHU�WKDQ�UHVROYH�WKH�LVVXHV�DW�WKLV�WLPH�Î

7KH�EUXWDO�FRXQWHU�LQVXUJHQF\�FDPSDLJQ�LQ
5DNKLQH�6WDWH��DQG�WKH�FXOWLYDWLQJ�RI�SXEOLF
VXSSRUW��KDV�EHFRPH�D�VKDUHG�HQGHDYRU
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EHWZHHQ�WKH�PLOLWDU\�DQG�FLYLOLDQ�EUDQFKHV�RI
JRYHUQPHQW�É�DQG�D�VLWH�RI�WUXVW�EXLOGLQJ
EHWZHHQ�WKH�WZR��,Q�DQ�$SULO�LQWHUYLHZ�ZLWK
WKH�5HXWHUV�QHZV�DJHQF\��WKH�1/'�DSSRLQWHG
LQIRUPDWLRQ�PLQLVWHU�VDLG�WKH�2FWREHU�DWWDFNV
RQ�SROLFH�SRVWV�ZHUH�ÍOLNH������LQ�$PHULFD�Î

$EHWWHG�E\�FUXGH�SURSDJDQGD�IURP�VWDWH
PHGLD�RUJDQV�É�ZKLFK�DW�RQH�SRLQW�UDQ�WUDYHO
IHDWXUHV�RQ�WKH�EXFROLF�GHOLJKWV�RI�QRUWKHUQ
5DNKLQH�6WDWH��ZLWK�LWV�JHQWOH�VWUHDPV�DQG
YHUGDQW�ULFH�ILHOGV�É�WKH�UHFHQW�FULVLV�KDV�DOVR
FHPHQWHG�GLVWUXVW�DPRQJ�WKH�%XUPHVH�SXEOLF
WRZDUG�LQWHUQDWLRQDO�PHGLD�IRU�LWV�IRFXV�RQ�WKH
SOLJKW�RI�WKH�5RKLQJ\D�

5HJXODU�WDUJHWV�RI�RSSUREULXP�DUH�RXWOHWV�
VXFK�DV�WKH�%%&�DQG�9RLFH�RI�$PHULFD��WKDW
ZHUH�RQFH�SUL]HG�E\�%XUPHVH�GLVVLGHQWV
GXULQJ�WKH�GD\V�RI�EODQNHW�PHGLD�FHQVRUVKLS�
7KH�JHQHUDOV�VSHQW�GHFDGHV�GHQRXQFLQJ�WKHVH
DJHQFLHV�DV�WKH�Í6N\IXO�RI�/LHVÎ��QRZ�D�FLYLOLDQ
JRYHUQPHQW�PDGH�XS�RI�IRUPHU�GLVVLGHQWV
VHHPV�WR�KDYH�WDNHQ�XS�WKH�EDWRQ��DQG�EURXJKW
WKH�SXEOLF�DORQJ�ZLWK�WKHP�

0HDQZKLOH��NLWVFK�WUDSSLQJV�RI�PLOLWDU\
DXWKRULWDULDQLVP�DUH�VWLOO�VHHQ�DFURVV�WKH
FRXQWU\��EULJKW�UHG�VLJQERDUGV�H[KRUW�FLWL]HQV
WR�EH�UHVROXWH�DJDLQVW�LQWHUQDO�DQG�H[WHUQDO
ÍGHVWUXFWLYH�HOHPHQWV�Î�7KH�FRQWLQXDWLRQ�RI
0\DQPDUËV�LQWUXVLYH�VXUYHLOODQFH�DSSDUDWXV�É
LQ�WKH�IRUP�RI�6SHFLDO�%UDQFK��D�SODLQFORWKHV
SROLFH�EXUHDX�WKDW�DQVZHUV�WR�WKH�PLOLWDU\�YLD
WKH�+RPH�$IIDLUV�0LQLVWU\�É�LV�VHOGRP�WDONHG
DERXW��6SHFLDO�%UDQFK�RIILFHUV�URXWLQHO\�WUDLO
SROLWLFDO�DFWLYLVWV�DQG�WUDPSOH�IUHHO\�RYHU�WKH
SULYDWH�OLYHV�RI�RUGLQDU\�FLWL]HQV�

0LQ�$XQJ�+ODLQJ�KDV�VDLG�WKDW�DQ\�ORRVHQLQJ�RI
WKH�7DWPDGDZ�DUP�ORFN�ZRXOG�QRW�EH
FRXQWHQDQFHG�XQWLO�ÍLQWHUQDO�SHDFHÎ�LV
DFKLHYHG�É�SDVVLQJ�WKH�RQXV�RQWR�6XX�.\L�WR
QHJRWLDWH�DQ�HQG�WR�PRUH�WKDQ����\HDUV�RI�FLYLO
ZDU�ZLWK�HWKQLF�PLQRULW\�JURXSV��3HDFH�ZLWKLQ
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WKH�WHUP�RI�WKH�FXUUHQW�JRYHUQPHQW�LV�D�YHU\
WDOO�SURVSHFW�b,Q�1RYHPEHU�ODVW�\HDU��DQ
DOOLDQFH�RI�HWKQLF�EDVHG�DUPLHV�ODXQFKHG
FRRUGLQDWHG�DWWDFNV�RQ�D�VWULQJ�RI�WRZQV�E\�WKH
&KLQHVH�ERUGHU�

:KLOH�HYHU\WKLQJ�HOVH�LV�LQ�IOX[��WKH�SRVLWLRQ�RI
WKH�7DWPDGDZ�LQ�QDWLRQDO�DIIDLUV�DSSHDUV
PRUH�VWDEOH�WKDQ�HYHU��6QXJ�LQ�LWV
FRQVWLWXWLRQDO�EXQNHU��LW�FDQ�UHDS�WKH�IUXLWV�RI
LPSURYHG�IRUHLJQ�UHODWLRQV��D�FRRSHUDWLYH
FLYLOLDQ�JRYHUQPHQW��VROLG�SXEOLF�VXSSRUW�IRU
WKHLU�FUDFNGRZQ�RQ�WKH�5RKLQJ\D��DQG�WKH
LQFUHDVHG�UHYHQXH�WKDW�FRPHV�ZLWK�D�UDSLGO\
JURZLQJ�HFRQRP\��7KH�WDFLWXUQ�VHQLRU�JHQHUDO
FDQ�DIIRUG�D�EULHI��FRPSODFHQW�VPLOH�

%HQ�'XQDQW�LV�D�IUHHODQFH�MRXUQDOLVW�DQG�DQDO\VW
EDVHG�LQ�0\DQPDU�b
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