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(VVD\�E\�$QGUHZ�-��.LUNHQGDOO��7H[DV�$	0�8QLYHUVLW\

$ODQ�0F3KHUVRQ�UHFHQWO\�ZURWH��l7KH�SDUDGR[�KROGV�WKDW�WKH�PRUH�KLVWRULDQV�ILQG�RXW�DERXW�WKH�&ROG
:DU�LQ�WKH�KHPLVSKHUH��WKH�PRUH�WKDW�&ROG�:DU�LWVHOI�IDGHV�WR�WKH�EDFNJURXQG�m>�@�+LV�DUJXPHQW�LV
SURYRFDWLYH�DQG�PD\�\HW�FDUU\�WKH�GD\��EXW�,�GR�QRW�EHOLHYH�WKDW�LW�LV�ERUQH�RXW�E\�WKH�OLWHUDWXUH�RI�WKH
SDVW�IHZ�\HDUV��,W�LV�EDVHG��LQ�SDUW��RQ�WKH�VXSSRVLWLRQ�WKDW�WKH�&ROG�:DU�LV�H[WHUQDO�WR�WKH�UHJLRQ��DV
H[HPSOLILHG�DV�ZHOO�LQ�WKH�VXEWLWOH�RI�6WHSKHQ�5DEHkV�UHFHQW�ERRN��l7KH�8QLWHG�6WDWHV�:DJHV�&ROG
:DU�LQ�/DWLQ�$PHULFD�m>�@�$QG�ZKLOH�,�ZRXOG�DJUHH�WKDW�WKH�&ROG�:DU�ZDV�SULPDULO\�GHILQHG�E\�WKH
VWUXJJOH�EHWZHHQ�WKH�6RYLHW�8QLRQ�DQG�WKH�8QLWHG�6WDWHV��ZKLFK�RIWHQ�OHIW�WKH�UHJLRQ�DW�WKH�PDUJLQV��,
GRQkW�WKLQN�WKDW�WKHUH�LV�DQ\�UHDVRQ�WR�GRXEW�WKDW�PDQ\�/DWLQ�$PHULFDQV�WKHPVHOYHV�IHOW�GHHSO\
LPSOLFDWHG�LQ�WKH�VWUXJJOH��,I�RQH�GHILQHV�WKH�&ROG�:DU�SULPDULO\�LQ�WHUPV�RI�WKH�VWUXJJOH�DJDLQVW
FRPPXQLVP��FHUWDLQO\�DQWL�FRPPXQLVP�LWVHOI�SUHGDWHG�WKH�&ROG�:DU�LQ�/DWLQ�$PHULFD�E\�VHYHUDO
GHFDGHV��0RUHRYHU��RQH�KDV�WR�WDNH�LQWR�DFFRXQW�ZKDW�7DQ\D�+DUPHU�KDV�FDOOHG�WKH�SURFHVV�RI�WKH
l/DWLQ�$PHULFDQL]DWLRQm�RI�WKH�&ROG�:DU�>�@�,W�FHUWDLQO\�EHFDPH�HYLGHQW�LQ�WKH�\HDUV�RI�GHWHQWH�WKDW
PDQ\�/DWLQ�$PHULFDQ�OHDGHUV�WKRXJKW�WKDW �WKH\�ZRXOG�KDYH�WR�FDUU\�RQ�WKH�&ROG�:DU�DORQH�LI
QHFHVVDU\��%XLOGLQJ�RQ�+DUPHUkV�DUJXPHQW��RQH�PLJKW�DUJXH�WKDW�WKH�&ROG�:DU�RQO\�WUXO\�EHFDPH
IXOO\�/DWLQ�$PHULFDQL]HG�ZLWK�WKH�&XEDQ�5HYROXWLRQ�ZKHQ�WKHUH�ZDV�ILQDOO\�D�SHUFHSWLRQ�DPRQJ�/DWLQ
$PHULFDQV�RI�SDUWLFXODU�VRFLDO�FODVVHV��DOOHJLDQFHV��DQG�SURIHVVLRQV��RI�DQ�LQWHUQDO�WKUHDW��DV�RSSRVHG
WR�IUHTXHQWO\�LPDJLQDU\�RU�MXVW�SODLQ�F\QLFDOO\�GHSOR\HG�H[WHUQDO�RQHV��$QG��RI�FRXUVH��IRU�RWKHUV��DV�D
UHVXOW�RI�WKH�UHYROXWLRQ��WKHUH�ZDV�D�VHQVH�RI�KRSH�DQG�RSSRUWXQLW\�>�@

5HFHQW�\HDUV�KDYH�VHHQ�D�ULFK�ERG\�RI�KLVWRULFDO�OLWHUDWXUH�RQ�&ROG�:DU�/DWLQ�$PHULFD��ZKLFK�,�ZLOO
H[DPLQH�LQ�WKLV�HVVD\��,W�PD\�EH�WUXH��DV�0F3KHUVRQ�VXJJHVWV��WKDW�KLVWRULDQV�KDYH�\HW�WR�DGGUHVV
PDQ\�RI�WKHLU�PRVW�IXQGDPHQWDO�DVVXPSWLRQV�DERXW�KRZ�RU�HYHQ�ZKHWKHU�WKH�&ROG�:DU�ILWV�LQ�/DWLQ
$PHULFD��,�ZRXOG�DUJXH�WKDW�RQH�QHHGV�WR�VHSDUDWH�WKRVH�SDUWV�RI�/DWLQ�$PHULFD�LQ�ZKLFK�WKH�8QLWHG
6WDWHV�ORQJ�KDG�DQ�H[DJJHUDWHG�LQWHUHVW�RU�LQIOXHQFH�IURP�WKRVH�ZKHUH�LW�GLG�QRW��6R�IDU��DW�OHDVW��LW
VHHPV�WR�PH�WKDW�UHFHQW�VFKRODUVKLS�GHPRQVWUDWHV�QRW�RQO\�WKDW�WKH�&ROG�:DU�KDG�PRUH�SOD\HUV�WKDQ
ZH�SUHYLRXVO\�LPDJLQHG�DQG�WKDW�WKH�KHPLVSKHULF�G\QDPLFV�ZHUH�PRUH�FRPSOH[��EXW�DOVR�WKDW�PRVW�RI
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WKH�PRVW�LPSRUWDQW�SOD\HUV�WKRXJKW�WKDW�WKH\�ZHUH�ILJKWLQJ�WKH�VDPH�ILJKW��$QG�WKH�EDWWOHJURXQGV�RQ
ZKLFK�WKH\�ZHUH�ILJKWLQJ�WKH�&ROG�:DU�ZHUH�DOVR�PRUH�GLYHUVH�WKDQ�LV�JHQHUDOO\�UHFRJQL]HG�

7R�VRPH�GHJUHH��WKH�VFKRODUVKLS�LV�VWLOO�ZUHVWOLQJ�ZLWK�ZKDW�QRZ�VHHPV�WKH�UDWKHU�ORQJ�LQ�WKH�WRRWK
GHEDWH�RYHU�DJHQF\��(DUO\�KLVWRULDQV�RI�WKH�&ROG�:DU�RIWHQ�YLHZHG�/DWLQ�$PHULFDQV�DV�YLFWLPV�RI�WKH
&ROG�:DU��6RPH�PLJKW�DUJXH�WKDW�WKLV�LV�WKH�IODZ�LQ�5DEHkV�RWKHUZLVH�DGPLUDEOH�VXUYH\�RI�/DWLQ
$PHULFDkV�&ROG�:DU��,�KDYH�SUDLVHG�5DEHkV�ERRN�RQ�+�'LSOR�EHIRUH�>�@�DQG�,�VHH�QR�UHDVRQ�WR�PRGLI\�P\
RSLQLRQ�QRZ��5DEH�KDV�EHHQ�ZRUNLQJ�RQ�WKHVH�LVVXHV�IRU�GHFDGHV�DQG�KH�FDQ�GUDZ�RQ�UHVHDUFK�LQ
PDQ\�SUHVLGHQWLDO�OLEUDULHV�DQG�WKH�1DWLRQDO�$UFKLYHV�DQG�RQ�WKH�ZHOO�UHJDUGHG�PRQRJUDSKV�KH�KDV
ZULWWHQ�WR�EDFN�XS�KLV�PRUH�JHQHUDO�DUJXPHQWV�LQ�7KH�.LOOLQJ�=RQH��$QG�ZKLOH�,�DJUHH�ZLWK�PXFK�LQ
WKLV�ERRN��,�IHDU�WKDW�WKLV�LV�LQ�ODUJH�SDUW�EHFDXVH�,��OLNH�5DEH��OLYHG�WKURXJK�WRR�PDQ\�\HDUV�LQ�WKH
&ROG�:DU�WR�KDYH�WKH�KLVWRULFDO�SHUVSHFWLYH�WKDW�IXWXUH�JHQHUDWLRQV�ZLOO�KDYH��+DO�%UDQGVkV�/DWLQ
$PHULFDfV�&ROG�:DU�PD\�EHQHILW�IURP�WKH�SHUVSHFWLYH�RI�D�PHPEHU�RI�D�\RXQJHU�JHQHUDWLRQ��EXW��IRU
P\�SDUW��,�ILQG�LW�WR�EH�PRUH�VXJJHVWLYH�WKDQ�FRQFOXVLYH�DQG�VXVSHFW�WKDW�LWV�SULPDU\�UROH�ZLOO�EH�WR
LQVSLUH�RWKHUV�LQ�WKHLU�RZQ�PRQRJUDSKLF�HIIRUWV�>�@

7KH�ERRN�WKDW�UHDOO\�EURXJKW�/DWLQ�$PHULFDQ�DJHQF\�WR�WKH�IRUH�LQ�WKH�VWXG\�RI�8�6��/DWLQ�$PHULFDQ
UHODWLRQV�ZDV�.\OH�/RQJOH\kV�7KH�6SDUURZ�DQG�WKH�+DZN��/RQJOH\�GHPRQVWUDWHG�WKDW�&RVWD�5LFD�ZDV
PRUH�HIIHFWLYH�WKDQ�PRVW�/DWLQ�$PHULFDQ�FRXQWULHV�LQ�IRUJLQJ�LWV�RZQ�DJHQGD�LQ�WKH�SRVWZDU�SHULRG�
7KLV�ZDV�LQ�ODUJH�SDUW�GXH�WR�WKH�IDFW�WKDW�&RVWD�5LFD�KDG�ORQJ�EHHQ�SHUFHLYHG�DV�EHLQJ��DQG�SUREDEO\
ZDV��PRUH�VLPLODU�WR�WKH�8QLWHG�6WDWHV�LQ�WHUPV�RI�WKHLU�VKDUHG�KLVWRULHV�RI�GHPRFUDWLF�JRYHUQDQFH
ZKLFK��LQ�ERWK�FDVHV��HYROYHG�RYHU�D�ORQJ�SHULRG�RI�WLPH��8�6��OHDGHUV�JDYH�UHIRUPLVW�LI�FDXWLRXV
OHDGHUV �VRPH�ODWLWXGH�EHFDXVH�RI �WKHLU �DQWL�FRPPXQLVW �FUHGHQWLDOV� �&RVWD �5LFDQ�OHDGHUV �DGHSWO\
IRUJHG�DOOLDQFHV�DQG�IULHQGVKLSV�ZLWK�LQIOXHQWLDO�8�6��RIILFLDOV�DQG�SROLWLFLDQV��/RQJOH\kV�DUJXPHQW
ZRXOG�KDYH�EHHQ�VWUHQJWKHQHG�LI�KH�KDG�FRPSDUHG�WKH�FRXQWU\�ZLWK�RWKHU�/DWLQ�$PHULFDQ�FRXQWULHV
ZLWK�WUDGLWLRQV�RI�VWDELOLW\�DQG�FRQVWLWXWLRQDO�JRYHUQPHQW�OLNH�8UXJXD\�DQG�&KLOH�DQG�H[DPLQHG�ZKDW
KDSSHQHG�WR�WKHP�GXULQJ�WKH�&ROG�:DU�>�@

5HFHQW�DUWLFOHV�,�KDYH�UHYLHZHG�IRU�+�'LSOR�ZKLFK�VWUHVV�WKH�DJHQF\�RI�/DWLQ�$PHULFDQV�LQFOXGH�WZR
RQ�DJHQGD�VHWWLQJ��DQG�ZKLOH�,�ZDV�LPSUHVVHG�DQG�LQWULJXHG�LQ�ERWK�FDVHV��RQH�ZDV�OHIW�ZRQGHULQJ
ZK\�LW�ZDV�SRVVLEOH�IRU�/DWLQ�$PHULFDQV�WR�VHW�DJHQGDV�LQ�WKH�FUHDWLRQ�RI�WKH�$OOLDQFH�IRU�3URJUHVV
DQG�WKH�PRYH�WRZDUGV�D�QHZ�3DQDPD�&DQDO�WUHDW\�DQG�QRW�LQ�RWKHU�FDVHV�>�@�,�KDYH�RIWHQ�WKRXJKW�WKDW
WKH�SUREOHP�ZLWK�VR�PDQ\�VWXGLHV�RI�DJHQF\�LV�WKDW�WKH\�GRQkW�DGGUHVV�WKH�IXQGDPHQWDO�TXHVWLRQ�RI
KRZ�PXFK�DJHQF\�SHRSOH�KDYH�DQG�KRZ�LQIOXHQWLDO�WKH�DFWLRQV�RI�VXEDOWHUQ�SHRSOHV�LV��,Q�WKH�HQG
WKHVH�VWXGLHV�GRQkW��IRU�PH��DGGUHVV�WKH�IXQGDPHQWDO�TXHVWLRQ�RI�SRZHU�DQG�WKH�LQIOXHQFH�RI�SRZHUIXO
SHRSOH�DQG�FRXQWULHV��8�6��LQIOXHQFH�ZDV�QHYHU�JUHDWHU�RU�PRUH�ZLGHVSUHDG�LQ�/DWLQ�$PHULFD�WKDQ�LW
ZDV�GXULQJ�WKH�&ROG�:DU��*UDQWLQJ�/DWLQ�$PHULFDQV�DJHQF\�GRHV�QRW�DEVROYH�WKH�8QLWHG�6WDWHV�RI�LWV
UHVSRQVLELOLW\�IRU�PXFK�WKDW�RFFXUUHG��0RUH�LPSRUWDQWO\��LW�GRHV�QRW�UHDOO\�DGGUHVV�WKH�TXHVWLRQ�RI
FDXVDOLW\��2QH�ZDQWV�WR�VHH�PRUH�ZHLJKLQJ�RI�WKH�IDFWRUV�LQYROYHG�LQ�PRVW�VWXGLHV�RI�DJHQF\��7R�D
ODUJH�GHJUHH��WKLV�NLQG�RI�EDODQFHG�KLVWRULFDO�DQDO\VLV�UHPDLQV�WR�EH�GRQH�

,�ZLOO�UHWXUQ�WR�WKH�TXHVWLRQ�RI�DJHQF\�IURP�D�GLIIHUHQW�DQJOH�WRZDUG�WKH�HQG�RI�WKLV�HVVD\�EXW�OHW�PH
ILUVW�WXUQ�WR�WZR�RI�WKH�PRVW�LPSRUWDQW�WRSLFV�LQ�UHFHQW�VFKRODUO\�ZRUN��GHYHORSPHQW�DQG�KXPDQ
ULJKWV�

7KH�DJH�RI�GHYHORSPHQW�LV�LQFUHDVLQJO\�EHLQJ�UHFRJQL]HG�DV�D�GLVWLQFW�SHULRG�LQ�WKH�KLVWRU\�RI�WKH�&ROG
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:DU��HYHQ�LI�LW�RULJLQDWHG��WR�VRPH�GHJUHH��LQ�WKH�FULVLV�RI�WKH�*UHDW�'HSUHVVLRQ�DQG�WKH�VXEVHTXHQW
SDUWLDO�UHWKLQNLQJ�RI�DSSURSULDWH�HFRQRPLF�PRGHOV�IRU�/DWLQ�$PHULFD�DQG�RWKHU�SDUWV�RI�WKH�j7KLUG
:RUOG� �k �7KH�IRFXV�RQ�GHYHORSPHQW�ZDV�D�FULWLFDO �FRPSRQHQW�LQ �WKH�&ROG�:DU�EDWWOHJURXQG�DV
FRXQWULHV�WR�D�JUHDWHU�GHJUHH�WKDQ�HYHU�EHIRUH�FRPSHWHG�WR�SURYH�WKDW�WKHLU�RZQ�VRFLRHFRQRPLF
PRGHO�ZDV�VXSHULRU�

$OWKRXJK�QRW�RIWHQ�UHFRJQL]HG�DV�VXFK��GHYHORSPHQW�DQG�PRGHUQL]DWLRQ�DUH�DQDO\WLFDOO\�GLVWLQFW�
'HYHORSPHQW��,�ZRXOG�DUJXH��LV�D�PRUH�LQWHUQDO�SURFHVV��GULYHQ�E\�/DWLQ�$PHULFDQ�DVSLUDWLRQV�DQG�D
GHHS�DZDUHQHVV�RI�WKH�SUREOHPV�FDXVHG�E\�D�IDLOXUH�WR�FUHDWH�HFRQRPLHV�WKDW�VDWLVILHG�SHRSOHkV
QHHGV�>�@�0RGHUQL]DWLRQ��RQ�WKH�RWKHU�KDQG��ZDV�D�VFKHPDWLF�IUDPHZRUN�LPSRVHG�IURP�RXWVLGH��ZKLFK
DVVXPHG�D�YHU\�QDUURZ�PRGHO�RI�HFRQRPLF�SURFHVV�DQG�DQ�HYHQ�QDUURZHU�GHILQLWLRQ�RI�HFRQRPLF
VXFFHVV��$SSURSULDWHO\�HQRXJK��PRGHUQL]DWLRQ�KDV�IRXQG�LWV�KLVWRULDQV�LQ�WKH�ILHOG�RI�8�6��IRUHLJQ
UHODWLRQV��LQ�PXFK�RI�WKLV�ZRUN��HPSKDVLV�KDV�RIWHQ�EHHQ�RQ�8�6��RIILFLDOVk�KXEULV��0DQ\�EHOLHYHG�WKDW
lWKH�8QLWHG�6WDWHV�FRXOG�IXQGDPHQWDOO\�GLUHFW�DQG�DFFHOHUDWH�WKH�KLVWRULFDO�FRXUVH�RI�WKH�SRVWFRORQLDO
ZRUOG�m �DV �ZHOO �DV �/DWLQ �$PHULFD� �$V �0LFKDHO �/DWKDP�KDV �VKRZQ� �WKH �PRGHUQL]DWLRQ �SDUDGLJP
SURYLGHG�RSSRUWXQLWLHV�IRU�VRFLDO�VFLHQWLVWV�WR�KDYH�D�PRUH�DFWLYH�UROH�LQ�WU\LQJ�WR�FKDQJH�WKH�ZRUOG�
SDUWLFXODUO\�LQ�WKH�-RKQ�)��.HQQHG\�DGPLQLVWUDWLRQ�>��@�7KH�ZRUN�RQ�PRGHUQL]DWLRQ�DQG�GHYHORSPHQW�VR
IDU�KDV�EHHQ�IDLUO\�QDUURZ��VRPHWLPHV�VKDULQJ�DQ�LGHD�RI�GHYHORSPHQW�ZKLFK�ZDV�DV�OLPLWHG�DV�WKRVH
RI�WKH�WHFKQRFUDWV�WKDW�DUH�LWV�IRFXV��, �UHPDLQ�SX]]OHG�WKDW�KLVWRULDQV�RI�GHYHORSPHQW�KDYH��IRU
H[DPSOH��ODUJHO\�LJQRUHG�FULWLFDO�LVVXHV�RI�WKH�HUD�VXFK�DV�LOOLWHUDF\�>��@

3HUKDSV�QR�FRXQWU\�ZDV�PRUH�FRPPLWWHG�WR�HFRQRPLF�WUDQVIRUPDWLRQ�GXULQJ�WKLV�WLPH�SHULRG�WKDQ
%UD]LO��5DIDHO�,RULV��LQ�D�ERRN�EDVHG�RQ�KLV������(PRU\�8QLYHUVLW\�GRFWRUDO�GLVVHUWDWLRQ��GHPRQVWUDWHV
WKDW�-XVFHOLQR�.XELWVFKHN��WKH�%UD]LOLDQ�SUHVLGHQW�IURP������WR������ZKR�SURPLVHG�lILIW\�\HDUVk
GHYHORSPHQW�LQ�ILYHm�DQG�EXLOW�WKH�QHZ�FDSLWDO�RI�%UDVfOLD��XVHG�D�FRPELQDWLRQ�RI�VWDWH�SODQQLQJ�DQG
IRUHLJQ�LQYHVWPHQW�WR�DFKLHYH�KLJK�UDWHV�RI�HFRQRPLF�JURZWK�WKDW�EHQHILWWHG�D�VPDOO�PLQRULW\�ZKLOH
H[DFHUEDWLQJ�LQIODWLRQ�WKDW�KDG�D�QHJDWLYH�LPSDFW�RQ�PXFK�RI�WKH�SRSXODWLRQ�>��@�%UD]LO�UHPDLQHG�DW�WKH
HQG�RI�KLV�WLPH�LQ�RIILFH�D�FRXQWU\�RYHUO\�GHSHQGHQW�XSRQ�WKH�H[SRUW�RI�FRIIHH�IRU�PXFK�RI�LWV�H[SRUW
UHYHQXH��,RULV�GHHSHQV�RXU�XQGHUVWDQGLQJ�RI�WKH�ZLGHVSUHDG�VRFLHWDO�GHEDWH�RYHU�WKH�PHDQLQJ�RI
GHYHORSPHQW��+H�H[DPLQHV�FRUUHVSRQGHQFH�IURP�%UD]LOLDQ�FLWL]HQV�WR�YDULRXV�JRYHUQPHQWDO�DJHQFLHV
�DOWKRXJK�LW�VHHPV�WKDW�KH�FRXOG�KDYH�GRQH�PXFK�PRUH�ZLWK�WKLV�ULFK�ERG\�RI�HYLGHQFH���+H�VKRZV
KRZ�LQ�D�PRUH�RUJDQL]HG�ZD\��LQGXVWULDO�ZRUNHUV�SUHVVHG�WKHLU�RZQ�YLVLRQ��SDUWLFXODUO\�DV�WKH�FRVW�RI
OLYLQJ�URVH�IURP������RQ��+H�PDNHV�FOHDU�WKDW�WKHUH�ZDV�QR�FRQVHQVXV�RQ�KRZ�WR�GHILQH�GHYHORSPHQW�
DQG�KH�DOVR�VKRZV�WKDW�LW�ZDV�WKRVH�HOLWHV��LQFOXGLQJ�EXVLQHVVPHQ�DQG�WHFKQRFUDWV��ZKR�VRXJKW�D
PRUH�QDUURZ�GHILQLWLRQ�ZKR�ZRQ�RXW��$W�WKH�VDPH�WLPH��DQG�SDUWLFXODUO\�IROORZLQJ�9LFH�3UHVLGHQW
5LFKDUG�1L[RQkV�GLVDVWURXV�YLVLW�WR�WKH�UHJLRQ�LQ�������3UHVLGHQW�.XELWVFKHN�SURPRWHG�D�KHPLVSKHULF
SURJUDP�RI�GHYHORSPHQW�FDOOHG�2SHUDWLRQ�3DQ�$PHULFD��ZKLOH�DWWHPSWLQJ�WR�EXLOG�RQ�&ROG�:DU�IHDUV
E\�SRUWUD\LQJ�/DWLQ�$PHULFDQ�SRYHUW\�DV�D�VHFXULW\�WKUHDW�

7KH�PRVW�YLVLEOH�GHYHORSPHQW�SURJUDP�ODXQFKHG�E\�WKH�8QLWHG�6WDWHV��-RKQ�)��.HQQHG\kV�$OOLDQFH�IRU
3URJUHVV��LQVSLUHG�LQ�SDUW�E\�.XELWVFKHNkV�SURSRVDO���KDV�VRPHWLPHV�EHHQ�H[DPLQHG�VHSDUDWHO\�IURP
WKH�HQKDQFHG�PLOLWDU\�DLG�DQG�WUDLQLQJ�SURJUDPV�RI�WKH�VDPH�DGPLQLVWUDWLRQ��7KRPDV�&��)LHOG�-U���LQ�D
ERRN�EDVHG�RQ�KLV�/RQGRQ�6FKRRO�RI�(FRQRPLFV�GRFWRUDO�GLVVHUWDWLRQ��DUJXHV�FRQYLQFLQJO\�WKDW��LQ
FHUWDLQ�FDVHV��WKH�GLVWLQFWLRQ�LV�DUWLILFLDO�>��@�*HQHUDOO\��DLG�ZDV�XVHG�WR�FRQYLQFH�%ROLYLDQ�OHDGHUV�WR
PRYH�DJDLQVW�WKRVH�WKH�8QLWHG�6WDWHV�SHUFHLYHG�DV�REVWDFOHV�WR�GHYHORSPHQW�RU� �LQ�RWKHU�ZD\V�
WKUHDWHQLQJ��$LG�ZDV�DOVR�XVHG�E\�WKH�8QLWHG�6WDWHV�WR�WU\�WR�GLVFRYHU�ZKR�LWV�IULHQGV�ZHUH��JUDGXDOO\
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FRQYLQFLQJ�9fFWRU�3D]�(VWHQVVRUR�KLPVHOI�WR�OHVVHQ�KLV�QHXWUDOLVW�WHQGHQFLHV���$LG�ZDV�FRQGLWLRQDO��LQ
%ROLYLDkV�FDVH��RQ�VSHFLILF�DFWLRQV�EHLQJ�WDNHQ�WR�OD\�RII�DQG�UHLQ�LQ�PLQHZRUNHUV��7KH�8QLWHG�6WDWHV
SURYLGHG�DUPV�WR�SXW�GRZQ�SURWHVWV�DQG�VWULNHV��DQG�UHSUHVVLRQ�HVFDODWHG��$QG�)LHOG�VKRZV�KRZ�8�6�
$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��86$,'��IXQGLQJ�ZDV�HPSOR\HG�WR�DUP�SHDVDQW�PLOLWLDV�DJDLQVW
PLOLWDQW�PLQHUV��DOO�LQ�WKH�QDPH�RI�GHYHORSPHQW��)LHOGkV�ERRN�LV�ZHOO�UHVHDUFKHG�DQG�KLV�ZRUN�EHQHILWV
IURP�D�GHHS�HQJDJHPHQW�ZLWK�%ROLYLD��%HVLGHV�H[WHQVLYH�DUFKLYDO�ZRUN��KH�DOVR�KDV�FRQGXFWHG�PDQ\
RUDO�KLVWRU\�LQWHUYLHZV�ZLWK�NH\�KLVWRULFDO�ILJXUHV�

)LHOG�WHQGV�WR�GUDZ�XSRQ�H[DPSOHV�IURP�RWKHU�SDUWV�RI�WKH�ZRUOG�WR�SURYH�KLV�SRLQW�DERXW�SDUWLFXODU
%ROLYLDQ�GHYHORSPHQWV�DQG�KRZ�WKH\�W\SLI\�WKH�DGPLQLVWUDWLRQkV�/DWLQ�$PHULFD�SROLF\�>��@�,�ZRXOG�DUJXH
WKDW�%ROLYLDkV�FDVH�ZDV�DQ�H[FHSWLRQ�UDWKHU�WKDQ�WKH�UXOH��LQ�WKDW�.HQQHG\�DGPLQLVWUDWLRQ�RIILFLDOV��IRU
WKH�PRVW�SDUW��SUHIHUUHG�PLOLWDU\�VXSSRUWHG�UDWKHU�WKDQ�PLOLWDU\�OHG�GHYHORSPHQW�LQ�PRVW�RI�/DWLQ
$PHULFD �DQG�GLG �QRW �SUHIHU �DXWKRULWDULDQ �VROXWLRQV� �7KHUH �LV �QR �GRXEW �WKDW �)LHOG �LV �ULJKW �WKDW
DGPLQLVWUDWLRQ�RIILFLDOV�FRQVLGHUHG�WKH�%ROLYLDQ�VLWXDWLRQ�WR�EH�SDUWLFXODUO\�GDQJHURXV��DQG�GLG�ORRN�WR
WKH�PLOLWDU\�WR�VROYH�WKH�GHYHORSPHQW�DQG�VHFXULW\�LVVXHV�VLPXOWDQHRXVO\�LQ�WKDW�FRXQWU\��4XHFKXD�
VSHDNLQJ�*HQHUDO��DQG�IXWXUH�3UHVLGHQW��5HQe�%DUULHQWRV�HQKDQFHG�KLV�SRSXODULW\�LQ�WKH�FRXQWU\VLGH
WKURXJK�KLV�SDUWLFLSDWLRQ�LQ�UXUDO�GHYHORSPHQW�SURJUDPV��$V�3D]kV�SROLFLHV�OHG�WR�RSSRVLWLRQ�IURP�DOO
VLGHV�RI�WKH�SROLWLFDO�VSHFWUXP�LQ�WKH�\HDU�IROORZLQJ�.HQQHG\kV�DVVDVVLQDWLRQ��WKH�PLOLWDU\�VHL]HG
SRZHU��WKRXJK�QRW�EHFDXVH�RI�GLUHFW�LQVWLJDWLRQ�E\�8�6��RIILFLDOV��)LHOG�VHHPV�UDWKHU�XQFHUWDLQ�RQ�WKLV
SRLQW��

0DQ\�/DWLQ�$PHULFDQ�FRXQWULHV�KDG�WKHLU�RZQ�LGHDV�UHJDUGLQJ�KRZ�EHVW�WR�WUDQVIRUP�WKHLU�RZQ
HFRQRPLHV��$QG�8�6��RIILFLDOV��RIWHQ�ZLWK�RQO\�D�PRGHVW�XQGHUVWDQGLQJ�RI�8�6��HFRQRPLF�KLVWRU\��ZHUH
TXLWH�ZLOOLQJ�WR�VKDUH�WKHLU�DGYLFH�DQG�UHMHFW�DOO�EXW�WKH�PRVW�RUWKRGR[�SROLF\�GHFLVLRQV��$QG�LI�WKH
8QLWHG�6WDWHV�KDG�EHHQ�ZLOOLQJ�WR�DFFHSW�HFRQRPLF�QDWLRQDOLVP�LQ�WKH�ODWH�����V�DQG�HDUO\�����V�WR
VRPH�GHJUHH��FRQVLGHU�WKH�8�6��VXSSRUW�IRU�WKH�FUHDWLRQ�RI�D�VWDWH�RZQHG�VWHHO�FRPSDQ\�LQ�%UD]LO��
WKDW�ZDV�UDUHO\�WKH�FDVH�GXULQJ�WKH�&ROG�:DU��,Q�D�UHFHQW�DUWLFOH�LQ�'LSORPDWLF�+LVWRU\��IRU�H[DPSOH�
'XVWLQ�:DOFKHU��H[DPLQHV�WKH�8�6��UHVSRQVH�WR�$UJHQWLQDkV�FDQFHOODWLRQ�RI�PXOWL�QDWLRQDO�SHWUROHXPkV
FRQWUDFWV�LQ�������$OWKRXJK�$UJHQWLQD�ZDV�QRW�D�PDMRU�SOD\HU�LQ�IRVVLO�IXHOV��LWV�HFRQRPLF�QDWLRQDOLVW
SROLFLHV�LQ�SULQFLSOH�KDG�WR�EH�GLVFRXUDJHG�DV�D�FKDOOHQJH�WR�WKH�SUHVXPHG�EHQHILWV�RI�IUHH�WUDGH�DQG
IRUHLJQ�LQYHVWPHQW�ZKLFK�WKH�8QLWHG�6WDWHV�KDG�EHHQ�SURPRWLQJ�VLQFH�WKH�����V���:DOFKHUkV�DQDO\VLV
LV�KHDYLO\�LQIOXHQFHG�E\�:LOOLDP�$SSOHPDQ�:LOOLDPV�� �8�6��ZDUQLQJV�WKDW�WKH�FDQFHOODWLRQ�ZRXOG
GDPDJH�WKH�$OOLDQFH�IRU�3URJUHVV�SURYHG�FRXQWHU�SURGXFWLYH�DQG�UHLQIRUFHG�DQWL�$PHULFDQ�DWWLWXGHV
LQ�$UJHQWLQD��:DOFKHU��QHYHUWKHOHVV��SURYLGHV�DPSOH�HYLGHQFH�WKDW��GHVSLWH�WKHVH�GHHS�FRQWLQXLWLHV�LQ
8�6� �SROLF\� �PDQ\ �OLEHUDO �'HPRFUDWV �ZHUH �DPELYDOHQW �DERXW �GHIHQVLYH �NQHH�MHUN �UHVSRQVHV �WR
FKDOOHQJHV�WR�8�6��HFRQRPLF�LQWHUHVWV�DQG�UHFRJQL]HG�WKDW�WKH\�ZHUH�WKHPVHOYHV�LQ�WKHLU�RZQ�ZD\
XQGHUPLQLQJ�WKH�$OOLDQFH�>��@

0XFK�ZRUN�QHHGV�WR�EH�GRQH�RQ�PXOWL�QDWLRQDO�FRUSRUDWLRQV�GXULQJ�WKH�&ROG�:DU��$�UHFHQW�ERRN
FKDSWHU�E\�-XOLR�0RUHQR�RQ�&RFD�&ROD�VXJJHVWV�WKH�ULFK�SRVVLELOLWLHV�DZDLWLQJ�WKH�FDUHIXO�KLVWRULDQ�>��@
:KHWKHU�8�6��PXOWL�QDWLRQDOV�ZLOO�RSHQ�WKHLU�UHFRUGV�WR�UHVHDUFKHUV�PD\�EH�DV�ELJ�D�TXHVWLRQ�DV
ZKHWKHU�5XVVLD�ZLOO�FRPPLW�LWVHOI�WR�PDNLQJ�PRUH�RI�LWV�UHFRUGV�DYDLODEOH�

,�FDQ�LPDJLQH�IXWXUH�UHVHDUFK�ZKLFK�FRXOG�EH�GRQH�RQ�RIILFLDO�DQG�XQRIILFLDO�WKLQNLQJ�LQ�/DWLQ�$PHULFD
UHJDUGLQJ�WKH�DSSOLFDELOLW\�RI�WKH�6RYLHW�PRGHO�RI�GHYHORSPHQW�WR�/DWLQ�$PHULFD��ZKLFK�ZRXOG��WR
VRPH�GHJUHH��SDUDOOHO��'DYLG�(QJHUPDQkV�0RGHUQL]DWLRQ�IURP�WKH�2WKHU�6KRUH�>��@
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1R�VXEMHFW�LV�DWWUDFWLQJ�WKH�DWWHQWLRQ�RI�KLVWRULDQV�DW�WKLV�SDUWLFXODU�PRPHQW�PRUH�WKDQ�WKH�KLVWRU\�RI
KXPDQ�ULJKWV��DQG�,�DP�VRPHZKDW�UHOXFWDQW�WR�WU\�WR�VD\�DQ\WKLQJ�GHILQLWLYH�DERXW�WKLV�VXEMHFW
EHFDXVH�VR�PXFK�JRRG�ZRUN�LV�LQ�WKH�SLSHOLQH��8�6��VXSSRUW�IRU�PLOLWDU\�JRYHUQPHQWV�ZKLFK�WRUWXUHG�
jGLVDSSHDUHG�k�DQG�PXUGHUHG�WKHLU�RZQ�FLWL]HQV�EHFDPH�SUREOHPDWLF�DW�D�SDUWLFXODU�PRPHQW�LQ�KLVWRU\
ZKHQ�LW�KDG�QRW�EHHQ�EHIRUH��DQG�WKLV�WLPLQJ�LV�ODUJHO\�ZKDW�KLVWRULDQV�KDYH�VRXJKW�WR�H[SODLQ���7KLV�LV
DQDORJRXV �WR �'DYLG �%ULRQ �'DYLVkV �OLIHkV �ZRUN �RQ �KRZ�VODYHU\ �EHFDPH�D �lSUREOHPm �LQ �:HVWHUQ
FXOWXUH>��@���7KH�DQVZHU��DV�SURYLGHG�E\�WKH�WZR�EHVW�ERRNV�RQ�WKH�VXEMHFW��LV�WKH�����V��$V�%DUEDUD
.H\V�QRWHV��l7RR�RIWHQ�LW�LV�H[SODLQHG�DV�D�QDWXUDO�UHFDOLEUDWLRQ�RI�$PHULFDQ�PRUDO�VWDQGDUGV�DIWHU�WKH
DEHUUDWLRQDO �5HDOSROLWLN�RI �WKH�1L[RQ�DQG�)RUG�DGPLQLVWUDWLRQV�DQG�WKH�ZHDNHQLQJ�RI �&ROG�:DU
DQWLFRPPXQLVP�LQ�WKH�ZDNH�RI�WKH�9LHWQDP�:DU�>��@m�.H\V�DUJXHV�LQVWHDG�WKDW�HPEUDFLQJ�KXPDQ�ULJKWV
ZDV�D�PHDQV�RI �lUHFODLPLQJ�$PHULFDQ�YLUWXHm�DIWHU�9LHWQDP�>��@ �.H\V�WDNHV�D�VRPHZKDW�PRUH�EL�
SDUWLVDQ�8�6��DSSURDFK�WR�WKH�LVVXH�WKDQ�PDQ\�SUHYLRXV�DXWKRUV��H[DPLQLQJ�ERWK�FRQVHUYDWLYH�DQG
OLEHUDO�DSSURDFKHV�WR�WKH�LVVXH��DOWKRXJK�GHPRQVWUDWLQJ�KRZ�jFRQVHUYDWLYHVk�DQG�jOLEHUDOVk�DOVR�DJUHHG
RQ�LPSRUWDQW�SRLQWV����8QOLNH�RWKHU�DXWKRUV��VKH�KDV�OLWWOH�LQWHUHVW�LQ�WKH�GHYHORSPHQW�RI�KXPDQ�ULJKWV
RUJDQL]DWLRQV�WKHPVHOYHV��%XW�VKH�UHFRJQL]HV��LI�DW�WLPHV�RQO\�LPSOLFLWO\��WKDW�WKH�SROLWLFLDQV�ZKR�WRRN
RQ�WKH�FDXVH��HYHQ�DV�WKH�9LHWQDP�:DU�ZDV�RQ�JRLQJ��ZHUH�WU\LQJ�WR�DGGUHVV�WKH�SUREOHPDWLF
GLVFRXUVH�RI�WKH�)UHH�:RUOG�DV�LW�UHODWHG�WR�IRUHLJQ�DLG�DQG�UHJDLQ�WKH�PRUDO�KLJK�JURXQG�LQ�WKH�&ROG
:DU��,I�OLEHUDO�'HPRFUDWLF�&RQJUHVVPDQ�'RQDOG�)UDVHU�RI�0LQQHVRWD�KDG�WKRXJKW�LQ�WKH�����V�WKDW�LW
ZRXOG�EH�SRVVLEOH�WR�SURPRWH�GHPRFUDF\�DORQJ�ZLWK�GHYHORSPHQW��E\�WKH�����V�KH�KRSHG�RQO\�WR
PDNH�VRPH�LPSURYHPHQWV�LQ�WKH�EHKDYLRU�RI�GLFWDWRUVKLSV��7KLV�ZDV�D�PRUH�PRGHVW�YLVLRQ�WKDQ�WKDW
SURSRVHG�E\�6DPXHO�0R\Q��ZKR�VHHV�KXPDQ�ULJKWV�DV�lWKH�ODVW�XWRSLD�m�DGRSWHG�IROORZLQJ�lWKH
FROODSVH�RI�SULRU�XQLYHUVDOLVWLF�VFKHPHV�m>��@�0R\Q�ULJKWO\�QRWHV��KRZHYHU��WKDW�LQ�/DWLQ�$PHULFD��WKH
KXPDQ�ULJKWV�SDUDGLJP�EHJDQ�WR�WDNH�KROG�SULPDULO\ �DIWHU�WKH�RYHUWKURZ�RI �6RFLDOLVW �3UHVLGHQW
6DOYDGRU�$OOHQGH�RQ�WKH���WK�RI�6HSWHPEHU�LQ������>��@

6RPH�RI�WKH�ULFKHVW�ZRUNV�RI�VFKRODUVKLS�RQ�WKH�VXEMHFW�VR�IDU�KDYH�EHHQ�WKRVH�ZKLFK�H[DPLQH�8�6�
ELODWHUDO�UHODWLRQV�ZLWK�SDUWLFXODU�FRXQWULHV��:H�QHHG�ERRNV�RQ�&KLOH�DQG�8UXJXD\�ZKLFK�FRPSDUH�WR
WKRVH�DYDLODEOH�VR�IDU�RQ�$UJHQWLQD�DQG�%UD]LO�E\�:LOOLDP�0LFKDHO�6FKPLGOL�DQG�-DPHV�1��*UHHQ�>��@
*UHHQkV�:H�&DQQRW�5HPDLQ�6LOHQW�H[DPLQHV�D�VRPHZKDW�HDUOLHU�WXUQLQJ�SRLQW�ZKHQ�%UD]LO�EHFDPH
WKH�IRFXV�RI�KXPDQ�ULJKWV�DFWLYLVP�DQG�FRQJUHVVLRQDO�LQYHVWLJDWLRQ�GXULQJ�WKH�1L[RQ�\HDUV���.H\V�DOVR
DGGUHVVHV�WKH�SDUDOOHO�UROH�RI�*UHHFH���$OWKRXJK�OLEHUDO�'HPRFUDWV�KDG�ODUJHO\�EHHQ�FRPIRUWDEOH�ZLWK
WKH�%UD]LOLDQ�PLOLWDU\�JRYHUQPHQW�WKDW�ZDV�HVWDEOLVKHG�LQ�������D�QHZ�DQG�PRUH�EUXWDO�SKDVH�RI
PLOLWDU\�UXOH�EHJDQ�DW�WKH�HQG�RI�������ZHHNV�EHIRUH�3UHVLGHQW�/\QGRQ�-RKQVRQ�OHIW�RIILFH��5LFKDUG
1L[RQkV �ILUVW �WHUP�FRLQFLGHG �ZLWK �WKH �RQVHW �RI �ZKDW �%UD]LOLDQV �FDOOHG �WKH �j\HDUV �RI �OHDG�k �ZLWK
ZLGHVSUHDG�WRUWXUH�DQG�GLVDSSHDUDQFHV��7KLV�PDGH�LW�SRVVLEOH�IRU�OLEHUDO�'HPRFUDWV�DQG�ORQJWLPH
IRHV�RI�IRUHLJQ�DLG�IRU�PLOLWDU\�JRYHUQPHQWV�OLNH�,GDKRkV�)UDQN�&KXUFK�WR�PDNH�8�6��VXSSRUW�IRU
%UD]LOkV�PLOLWDU\�JRYHUQPHQW��WKH�6RXWK�$PHULFDQ�SLOODU�RI�WKH�1L[RQ�'RFWULQH��PRUH�RI�D�SDUWLVDQ
LVVXH��:RUN�RQ�%UD]LO�E\�DFWLYLVWV�DQG�FRQJUHVVPHQ�ODLG�WKH�JURXQGZRUN�IRU�WKH�IDU�PRUH�VLJQLILFDQW
DFWLRQV�WDNHQ�IROORZLQJ�WKH������FRXS�LQ�&KLOH��*UHHQkV�ERRN�EHQHILWV�IURP�VLJQLILFDQW�GLVFXVVLRQ�RI
QRQ�VWDWH�DFWRUV�DQG�IURP�LQWHUYLHZV�ZLWK�PDQ\�RI�WKH�SDUWLFLSDQWV��ERWK�IURP�WKH�8QLWHG�6WDWHV�DQG
IURP�%UD]LO��ZKR�KHOSHG�EULQJ�WKH�KXPDQ�ULJKWV�VLWXDWLRQ�LQ�%UD]LO�WR�WKH�DWWHQWLRQ�RI�8�6��SROLWLFLDQV
DQG�FLWL]HQV���*UHHQkV�ZRUN��LW�PXVW�EH�QRWHG��EHQHILWV�DV�ZHOO�IURP�GHFDGHV�RI�SHUVRQDO�H[SHULHQFH�LQ
WKH�FRXQWU\� �6FKPLGOLkV �IRFXV�LQ�D�ERRN�EDVHG�RQ�KLV�&RUQHOO �8QLYHUVLW\�GRFWRUDO �GLVVHUWDWLRQ�LV
SULPDULO\�RQ�WKH�8�6��VLGH�RI�WKH�HTXDWLRQ���.H\V�VKUHZGO\�QRWHV�WKH�HPRWLRQDO�WXJ�SURYLGHG�E\�KXPDQ
ULJKWV�DFWLYLVWV�ZKR�WULHG�WR�FRQYLQFH�SHRSOH�WR�LGHQWLW\�ZLWK�IRUHLJQHUV�ZKR�ZHUH�OLNH�WKHLU�RZQ�VRQV
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DQG�GDXJKWHUV��SHUKDSV�D�ELW�UHEHOOLRXV��DOWKRXJK�ZK\�VKH�VHHPV�WR�DVVXPH�WKDW�PRVW�RI�WKRVH�ZKR
ZHUH�WRUWXUHG�ZHUH�JXHUULOODV�VKH�GRHV�QRW�H[SODLQ��>��@

%RWK�*UHHQ�DQG�6FKPLGOL�LQ�KLV�7KH�)DWH�RI�)UHHGRP�(OVHZKHUH�SURYLGH�D�PRUH�KHURLF�DSSURDFK�WR
KXPDQ�ULJKWV�DV�DQ�LVVXH�LQ�8�6���/DWLQ�$PHULFDQ�UHODWLRQV��*UHHQ�ZDV�LQVSLUHG��LQ�SDUW��E\�DQ�LQWHUHVW
LQ�FRXQWHULQJ�WKH�PLVFRQFHSWLRQV�RI �PDQ\�\RXQJ�%UD]LOLDQ�DFDGHPLFV�WKDW�l%UD]LOLDQLVWVm�LQ�WKH
8QLWHG�6WDWHV�ZHUH�QRW�DFWLYH�LQ�RSSRVLQJ�WKH�GLFWDWRUVKLS��$QG�ZKLOH�.H\V�LV�FRQYLQFLQJ�WKDW�KXPDQ
ULJKWV�EHFDPH�D�FRUQHUVWRQH�RI�-LPP\�&DUWHUkV�IRUHLJQ�SROLF\�DOPRVW�DFFLGHQWDOO\�DQG�FHUWDLQO\�LV
FRUUHFW�WKDW�WKH�&DUWHU�DGPLQLVWUDWLRQ�KDG�WURXEOH�XQGHUVWDQGLQJ�KRZ�WR�LPSOHPHQW�LW��LW�PLJKW�DOVR
EH�DUJXHG�WKDW�KLV�SROLF\�ZDV�DW�RGGV�ZLWK�D�VLJQLILFDQW�QRQ�LQWHUYHQWLRQLVW�VWUHDN�WKDW�PDGH�LW
LPSRVVLEOH�IRU�KXPDQ�ULJKWV�WR�EH�D�YLJRURXV�SROLF\�LQWHQW�RQ�FKDQJLQJ�UHJLPHV�WKHPVHOYHV�UDWKHU
WKDQ�PHUHO\�FKDQJLQJ�WKHLU�EHKDYLRU��6FKPLGOL�PDNHV�FOHDU�WKDW�WKHUH�ZHUH�DV�PDQ\�SHRSOH�DFWLQJ
DJDLQVW�KXPDQ�ULJKWV�SROLFLHV��LQFOXGLQJ�8�6��EXVLQHVV�OHDGHUV�DQG�6WDWH�'HSDUWPHQW�RIILFLDOV��DV
ZHUH�DFWLQJ�LQ�IDYRU�RI�WKHP��DQG�WKDW�WKH�RSSRQHQWV�WHQGHG�WR�JDLQ�LQIOXHQFH�RYHU�WLPH��(YHQ�WKRXJK
&DUWHU �PRYHG �DZD\ �IURP�WKH �KXPDQ�ULJKWV �IRFXV �HYHQ �LQ �/DWLQ �$PHULFD� �QHYHUWKHOHVV� �DV �WKH
UHQRZQHG�$UJHQWLQH�KLVWRULDQ�7XOLR�+DOSHUfQ�'RQJKL�ZURWH�GHFDGHV�DJR��l$�FRQVLGHUDEOH�QXPEHU�RI
/DWLQ�$PHULFDQV�SUREDEO\�RZH�WKHLU�OLYHV�WR�KLV�HIIRUWV�i�VRPHWKLQJ�WKDW�FDQQRW�EH�VDLG�RI�DQ\�RWKHU
8�6��SUHVLGHQWn�m>��@

$ �UDWKHU �FRXQWHU�LQWXLWLYH �DSSURDFK�WR �KXPDQ�ULJKWV �LV �WKDW �RIIHUHG�E\ �-RKQ�5� �%DZGHQ�LQ �KLV
H[DPLQDWLRQ�RI�DUPV�VDOHV�WR�WKH�3LQRFKHW�UHJLPH�>��@ �%DZGHQ�DUJXHV�WKDW�WKH�&RQJUHVVLRQDO�DUPV
HPEDUJR��LQVSLUHG�E\�WKH�UHJLPHkV�KXPDQ�ULJKWV�UHFRUG�DQG�D�VHQVH�RI�JXLOW�RYHU�SHUFHLYHG�8�6�
FRPSOLFLW\ �LQ�WKHVH�SUDFWLFHV� �OHG�&KLOH �WR�IHHO �PRUH�LQ�GDQJHU�EHFDXVH�RI �WKH�JUHDWHU�PLOLWDU\
FDSDELOLWLHV�RI�LWV�QHLJKERUV��)XUWKHUPRUH��WKLV�HQFRXUDJHG�&KLOH�WR�WU\�WR�EHFRPH�OHVV�GHSHQGHQW�RQ
WKH�8QLWHG�6WDWHV�RYHU�WLPH�DQG��LURQLFDOO\��OHVVHQHG�8�6��OHYHUDJH�ZKHQ�WKH�5HDJDQ�DGPLQLVWUDWLRQ
�UDWKHU�EHODWHGO\��LW�PXVW�EH�VDLG��GHFLGHG�WKDW�LW�ZDV�WLPH�IRU�*HQHUDO�$XJXVWR�3LQRFKHW�WR�PRYH
WRZDUGV�D�UHWXUQ�WR�FLYLOLDQ�UXOH��&RQJUHVVLRQDO�HIIRUWV�WR�SURPRWH�KXPDQ�ULJKWV��%DZGHQ�FRQFOXGHV�
KDG�LQDGYHUWHQWO\FRQVROLGDWHG�WKH�PLOLWDU\�GLFWDWRUVKLS��0DVVLYH�1L[RQ�*HUDOG�)RUG�VXSSRUW�IRU�WKH
3LQRFKHW�UHJLPH��RQH�PLJKW�WKLQN��PD\�KDYH�PHDQW�PRUH�WKDQ�6HQDWRU�7HG�.HQQHG\kV�RSSRVLWLRQ�WR�LW�
$QG�FHUWDLQO\�WKH�UHJLPH�FUHDWHG�LWV�RZQ�LVVXHV�E\�LWV�ZLOOLQJQHVV�WR�NLOO�LWV�HQHPLHV�RQ�WKH�VWUHHWV�RI
:DVKLQJWRQ��'&��,I�,�UHPDLQ�VRPHZKDW�XQFRQYLQFHG�E\�%DGZGHQkV�DUJXPHQW��,�UHFRJQL]H�WKDW��DV�D
JHQHUDO�UXOH��,�WU\�WR�WDNH�VHULRXVO\�DQ\�LGHD�ZKLFK�PDNHV�PH�IHHO�XQFRPIRUWDEOH�

)LQDOO\��WKHUH�DUH�WKH�LQWHUQDWLRQDO�DSSURDFKHV��7KH�SROLWLFDO�VFLHQWLVW�$ULHO�$UPRQ\�ZDV�RQH�RI�WKH
ILUVW�WR�GHPRQVWUDWH�KRZ�DFWLYH�/DWLQ�$PHULFDQ�FRXQWULHV�ZHUH�LQ�SXUVXLQJ�WKHLU�RZQ�LQWHUHVWV�LQ�WKH
:HVWHUQ�+HPLVSKHUH�GXULQJ�WKH�&ROG�:DU�>��@�,Q�KLV�FDVH��KH�VKRZV�KRZ�WKH�PLOLWDU\�JRYHUQPHQW�RI
$UJHQWLQD��FRQYLQFHG�WKDW�WKH�&DUWHU�DGPLQLVWUDWLRQ�ZDV�QR�ORQJHU�FRPPLWWHG�WR�ILJKWLQJ�WKH�&ROG
:DU��EHJDQ�WR�H[SRUW�LWV�'LUW\�:DU�WR�&HQWUDO�$PHULFD��$UJHQWLQD�SURYLGHG�DLG�IRU�WKH�lFRQWUDVm�HYHQ
EHIRUH�WKH�8QLWHG�6WDWHV�GLG��)RU�D�WLPH�GXULQJ�WKH�5HDJDQ�\HDUV��WKH�$UJHQWLQH�PLOLWDU\�JRYHUQPHQW
DQG�WKH�8QLWHG�6WDWHV�ZRUNHG�WRJHWKHU� �XQWLO �WKH�8�6� �GHFLVLRQ�WR�VXSSRUW �*UHDW�%ULWDLQ�LQ�WKH
0DOYLQDV�)DONODQG�,VODQGV�:DU�HQGHG�WKDW�>��@

,URQLFDOO\��WKH�EHVW�ERRNV�DERXW�WKH�IRUHLJQ�SROLF\�RI�DQ\�/DWLQ�$PHULFDQ�FRXQWU\�GXULQJ�WKH�&ROG�:DU
HUD�DUH�3LHUR�*OHLMHVHVkV�ERRNV�RQ�&XED�>��@�$QG�WKH\��RI�FRXUVH��SULPDULO\�IRFXV�RQ�&XEDQ�DFWLRQV�LQ
$IULFD�DQG�QRW�LQ�WKH�:HVWHUQ�+HPLVSKHUH��1R�RWKHU�VFKRODU�KDV�HQMR\HG�WKH�DFFHVV�*OHLMHVHV�KDV�KDG
WR�RIILFLDO�GRFXPHQWV�UHODWHG�WR�IRUHLJQ�SROLF\�GXULQJ�WKH�&DVWUR�\HDUV��+LV�FRQFOXVLRQV�UHJDUGLQJ



+�'LSOR����

&LWDWLRQ��*HRUJH�)XMLL��+�'LSOR�(VVD\�������&ROG�:DU�/DWLQ�$PHULFD��7KH�6WDWH�RI�WKH�)LHOG���$Q�+�'LSOR�6WDWH�RI�WKH�)LHOG�(VVD\���+�
'LSOR��������������KWWSV���QHWZRUNV�K�QHW�RUJ�QRGH�������GLVFXVVLRQV�������K�GLSOR�HVVD\�����FROG�ZDU�ODWLQ�DPHULFD�VW�
WH�ILHOG�K�GLSOR�VWDWH
/LFHQVHG�XQGHU�D�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQFRPPHUFLDO�1R�'HULYDWLYH�:RUNV�����8QLWHG�6WDWHV�/LFHQVH�

�

ZKDW�WKH�&XEDQV�DFFRPSOLVKHG�WKURXJK�WKHLU�PDVVLYH�DQG�ORQJ�WHUP�LQWHUYHQWLRQ�LQ�$IULFD��LQFOXGLQJ
QRW�RQO\�WKH�PDLQWHQDQFH�RI�D�RQH�SDUW\�VWDWH�LQ�$QJROD��EXW�DOVR�WKH�FUHDWLRQ�RI�DQ�LQGHSHQGHQW
1DPLELD�DQG�WKH�XQGHUPLQLQJ�RI �DSDUWKHLG�LQ �6RXWK�$IULFD� �PD\�QRW �EH�VKDUHG�E\�DOO� �EXW �KLV
SLRQHHULQJ�ZRUN�VKRXOG�KDYH�SURYHG�WR�RSHQ�PLQGHG�UHDGHUV�WKDW�WKH�&XEDQV�SOD\HG�DQ�H[WUHPHO\
DFWLYH�UROH�LQ�VKDSLQJ�&ROG�:DU�KLVWRU\�DQG�KDG�DQ�LPSDFW�XQPDWFKHG�E\�DQ\�RWKHU�FRXQWU\�RI�LWV�VL]H�
l'XULQJ�WKH�&ROG�:DU�m�DV�*OHLMHVHV�QRWHV��lH[WUDFRQWLQHQWDO�PLOLWDU\�LQWHUYHQWLRQV�ZHUH�WKH�SUHVHUYH
RI�WKH�WZR�VXSHUSRZHUV��D�IHZ�:HVW�(XURSHDQ�FRXQWULHV�DQG�&XED�m>��@�)XWXUH�KLVWRULDQV�PD\�ZDQW�WR
FRPSDUH�WKH�LPSDFW�RI�&XED�LQ�$IULFD�ZLWK�LWV�RYHUDOO�LPSDFW�RQ�WKH�G\QDPLFV�RI�/DWLQ�$PHULFDQ
KLVWRU\�

7DQ\D�+DUPHU�ZDV�QRW�JUDQWHG�WKH�VDPH�DFFHVV�WR�&XEDQ�VRXUFHV�DV�ZDV�*OHLMHVHV��EXW�KHU�ZRUN�RQ
&KLOHDQ�&XEDQ�8�6��%UD]LOLDQ�UHODWLRQV�GXULQJ�WKH�$OOHQGH�HUD�LV�WKH�EHVW�H[DPSOH�ZH�KDYH�VR�IDU�RI�D
PXOWL�DUFKLYDO�DSSURDFK�WR�DQG�D�G\QDPLF�DQG�LQWHUDFWLYH�PRGHO�RI�LQWHU�$PHULFDQ�UHODWLRQV�GXULQJ
WKH�&ROG�:DU�>��@�0RUHRYHU��VKH�LOOXVWUDWHV�KRZ�GLVWLQFWLYH�6DOYDGRU�$OOHQGHkV�DSSURDFK�WR�LQWHUQDWLRQDO
UHODWLRQV�ZDV��VSXUUHG�LQ�SDUW�E\�KLV�SHUFHSWLRQ�WKDW�GeWHQWH�FUHDWHG�RSSRUWXQLWLHV�IRU�VPDOO�FRXQWULHV
WKDW�ZDQWHG�WR�FKDUW�LQGHSHQGHQW�FRXUVHV�RI�DFWLRQ�LQ�WKH�����V��+H�ZDV�ZURQJ�DERXW�WKDW��RI�FRXUVH�
EXW�$OOHQGH�QHYHUWKHOHVV�LQ�WKH�VKRUW�WLPH�DOORWWHG�WR�KLP�ZDV�DEOH�WR�PDNH�DQ�LPSUHVVLRQ�RQ�D�j7KLUG
:RUOGk�ZKLFK�ZDV�DVVHUWLQJ�LWVHOI� �7KH�6RYLHW�8QLRQ�ZDV�OHVV�VXSSRUWLYH�RI�KLV�GUHDPV�WKDQ�KH
DQWLFLSDWHG��DQG�KH�KDG�WR�UHO\�IURP�WKH�EHJLQQLQJ�RQ�&XED��ZKLFK�ZHOFRPHG�D�QHZ�DOO\�LQ�WKH
KHPLVSKHUH��&XED�SURYLGHG�VRPH�VHFXULW\�KHOS�DQG�SURPLVHG�WR�SURWHFW�WKH�&KLOHDQ�UHYROXWLRQ��EXW
&DVWURkV�PRQWK�ORQJ�SUHVHQFH�LQ�ODWH������DQG�WKH�SHUFHSWLRQ��DQG�UHDOLW\� �RI �D�JUHDWHU�&XEDQ
SUHVHQFH�LQ�WKH�FRXQWU\�IXUWKHU�SRODUL]HG�WKH�LQWHUQDO�SROLWLFDO�VLWXDWLRQ��,Q�WKH�HQG��$OOHQGH�FRXOG�QRW
FRXQWHQDQFH �D �FLYLO �ZDU� �OHW �DORQH �RQH �IRXJKW �ZLWK �WKH �DLG �RI �LQWHUQDWLRQDOLVWV �IURP �&XED�
����������������������

%XW �+DUPHU �DOVR �KLJKOLJKWV �WKH �VXUSULVLQJ �DFWLRQV �RI �RWKHU �SROLWLFDO �SOD\HUV� �:KLOH �WKH �1L[RQ
DGPLQLVWUDWLRQ�UHPDLQHG�FRPPLWWHG�WR�$OOHQGH�QRW�ODVWLQJ�WKURXJK�KLV�HOHFWHG�WHUP�LQ�RIILFH��LW�ZDV
VXUSULVLQJO\�WHQWDWLYH�DW�SDUWLFXODU�PRPHQWV�DQG�PRUH�VXEWOH�DQG�HIIHFWLYH�DW�RWKHU�WLPHV���$QG�ZKHQ
WKH �FRXS �DFWXDOO\ �WRRN �SODFH� �WKH �HYLGHQFH �+DUPHU �SURYLGHV �VKRZV �WKDW �%UD]LO� �IROORZLQJ �LWV
SHUFHSWLRQ�RI �LWV �RZQ�VHFXULW\ �LQWHUHVWV� �ZDV�DFWLYHO\ �LQYROYHG�ZKLOH �WKH�8QLWHG�6WDWHV� �ODFNLQJ
FRQILGHQFH�LQ�WKH�&KLOHDQ�PLOLWDU\��ZDV�QRW��DOWKRXJK�VRRQ�HQRXJK�WKH�1L[RQ�DGPLQLVWUDWLRQ�ZRXOG
SURYLGH�ODUJH�VFDOH�HFRQRPLF�DLG�IRU�WKH�PLOLWDU\�JRYHUQPHQW���

+DUPHUkV�ZRUN�VXJJHVWV�WKDW�WKHUH�LV�PRUH�ZDLWLQJ�WR�EH�GLVFRYHUHG�DERXW�%UD]LOkV�IRUHLJQ�SROLF\
HQJDJHPHQW�GXULQJ�WKH�PLOLWDU\�\HDUV��-DPHV�+HUVKEHUJ��IRU�KLV�SDUW��VKRZV�LQ�KLV�FKDUDFWHULVWLFDOO\
GHWDLOHG�SDLU�RI�DUWLFOHV�WKDW�HYHQ�LQ�WKH�GHPRFUDWLF�SHULRG�DQG�HYHQ�GXULQJ�WKH�PXFK�VWXGLHG�&XEDQ
0LVVLOH�&ULVLV��WKHUH�LV�PRUH�WR�EH�OHDUQHG�DERXW�/DWLQ�$PHULFDQ�LQYROYHPHQW�>��@ �8QGHU�D�VHULHV�RI
SUHVLGHQWV��%UD]LO�KDG�WULHG�WR�LPSURYH�UHODWLRQV�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�&DVWURkV�&XED��7KH
%UD]LOLDQ�OHDGHUV�YLHZHG�WKH�8�6��&XED�FRQIOLFW�DV�D�GLVWUDFWLRQ�IURP�ODUJHU�KHPLVSKHULF�FRQFHUQV�DQG
QHHGV��7KH\�WKRXJKW�WKDW�WKH\�FRXOG�FRQYLQFH�&XED�WR�DGRSW�D�QHXWUDO�VWDQFH�RQ�LQWHUQDWLRQDO�LVVXHV
DQG�WKDW�WKH�8QLWHG�6WDWHV��IRU�LWV�SDUW��ZRXOG�DJUHH�WR�DFFHSW�WKLV��(YHQ�EHIRUH�WKH�PLVVLOH�FULVLV�
PHPEHUV�RI�WKH�.HQQHG\�DGPLQLVWUDWLRQ�KDG�VKRZQ�VRPH�LQWHUPLWWHQW�LQWHUHVW�LQ�%UD]LO�VHUYLQJ�DV�DQ
LQWHUPHGLDU\�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�&XED��7KH�DGPLQLVWUDWLRQ�GLVWUXVWHG�3UHVLGHQW�-RdR
*RXODUW��EXW�WKH�%UD]LOLDQ�OHDGHU�LQLWLDOO\�JDYH�VWURQJ�VXSSRUW�IRU�WKH�8QLWHG�6WDWHV�LQ�WKH�FULVLV�
%UD]LO�VRXJKW�RQ�LWV�RZQ�WR�HQFRXUDJH�DFWLRQ�WKDW�ZRXOG�HQDEOH�WKH�8QLWHG�1DWLRQV�WR�LQVSHFW�WKH
LVODQG�ZKLOH�VXSSRUWLQJ�8�6��DFWLRQV�LQ�WKH�2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV��%XW�%UD]LOLDQ�SXEOLF�DQG
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SULYDWH�VWDWHPHQWV�UHJDUGLQJ�&XEDQ�VRYHUHLJQW\�DQG�QRQ�LQWHUYHQWLRQ�FDXVHG�VRPH�FRQFHUQ�LQ�8�6�
FLUFOHV��%UD]LO�FRQWLQXHG�WR�ZRUN�LQ�WKH�8QLWHG�1DWLRQV�WR�FRQYLQFH�&XED�WR�DOORZ�LQVSHFWRUV�DQG�WR
FUHDWH�D�QXFOHDU�ZHDSRQ�IUHH�]RQH�LQ�/DWLQ�$PHULFD��DV�LW�KDG�EHHQ�DUJXLQJ�IRU�SULRU�WR�WKH�FULVLV��
7KLV��SHUKDSV�VXUSULVLQJO\��LQVSLUHG�D�QHZ�LQWHUHVW�LQ�XVLQJ�%UD]LOkV�KHOS�WR�FUHDWH�VRPH�GLVWDQFH
EHWZHHQ�WKH�6RYLHW �8QLRQ�DQG�&XED� �$OWKRXJK�QRW �DFWHG�RQ�LPPHGLDWHO\� �RQ����2FWREHU� �8�6�
DPEDVVDGRU�WR�%UD]LO�/LQFROQ�*RUGRQ�VSRNH�ZLWK�%UD]LOLDQ�RIILFLDOV�DQG�VXJJHVWHG�WKDW�%UD]LO�WDON�ZLWK
&DVWUR�DERXW�DOORZLQJ�D�81�LQVSHFWLRQ�WHDP�LQ�DV�D�VKRUW�WHUP�VROXWLRQ�ZKLOH�PDLQWDLQLQJ�LWV�SROLWLFDO
V\VWHP�DQG�GLVWDQFLQJ�LWVHOI�IURP�WKH�6RYLHW�8QLRQ��DV�<XJRVORYLD�KDG�GRQH��LQ�WKH�ORQJHU�WHUP�
6RYLHW�3UHPLHU�1LNLWD�.KUXVKFKHYkV�DJUHHPHQW�WKH�QH[W�PRUQLQJ�GLG�QRW�HQG�WKH�SODQV�IRU�D�PHHWLQJ�
&DVWUR �ZDV� �RI �FRXUVH� �IXULRXV �DW �6RYLHW �DFWLRQV� �&XEDQ �RIILFLDOV �ZHUH �FRPSOLPHQWDU\ �LQ �WKHLU
FRPPHQWV�UHJDUGLQJ�%UD]LOLDQ�HIIRUWV��(YHQ�DV�WKH�%UD]LOLDQ�SUHVLGHQW�SUDLVHG�.HQQHG\kV�lYLFWRU\�m
$PEDVVDGRU �*RUGRQ�ZDV�FRQFHUQHG�WKDW �%UD]LO �KDG�VHQW �DQ�LQDSSURSULDWH �HQYR\�WR �GHOLYHU �WKH
PHVVDJH��,Q�DQ\�FDVH��&XEDQ�GHPDQGV�WKDW�WKH�8QLWHG�6WDWHV�OHDYH�*XDWcQDPR�JXDUDQWHHG�WKDW�DQ
LPSURYHPHQW�LQ�8�6��&XED�UHODWLRQV�ZDV�RXW�RI�WKH�TXHVWLRQ��%UD]LO�SURFHHGHG�WR�ZRUN�WRZDUG�D
QXFOHDU�IUHH �]RQH �LQ �WKH �81� �EXW �LWV �HIIRUWV �VRRQ �FDPH �WR �QDXJKW� �$V �EHIRUH� �XQJHQHURXV
LQWHUSUHWDWLRQV�RI�%UD]LOkV�DFWLRQV�GXULQJ�WKH�FULVLV�RQO\�QHHGOHVVO\�GHHSHQHG�DQWDJRQLVPV�EHWZHHQ
WKH�8QLWHG�6WDWHV�DQG�%UD]LO�

5HQDWD �.HOOHUkV �IRUWKFRPLQJ �'LSORPDWLF �+LVWRU\ �DUWLFOH �RQ �lWKH �/DWLQ �$PHULFDQ �PLVVLOH �FULVLVm
HPSKDVL]HV�WKH�GLYHUVLW\�RI�RSLQLRQ�LQ�/DWLQ�$PHULFD�UHJDUGLQJ�WKH�FULVLV�>��@�&RXQWULHV�OLNH�9HQH]XHOD
DQG�$UJHQWLQD�VRXJKW�WR�LPSURYH�WKHLU�WLHV�WR�WKH�8QLWHG�6WDWHV�DV�WKH�FULVLV�ZDV�RQ�JRLQJ��1LFDUDJXD
KRSHG�WKDW�WKH�8QLWHG�6WDWHV�ZRXOG�VHL]H�DQ�RSSRUWXQLW\�WR�UHPRYH�&DVWUR��%XW�RWKHU�/DWLQ�$PHULFDQ
OHDGHUV�KDG�WR�WDNH�LQWR�DFFRXQW�SXEOLF�RSLQLRQ�LQ�WKHLU�FRXQWULHV�DQG�VRXJKW�ERWK�WR�VKDSH�LW�DQG
DFFRPPRGDWH�WKHPVHOYHV�WR�LW��6RPH�KRSHG�WKDW�6RYLHW�PLVVLOHV�LQ�&XED�ZRXOG�ZHDNHQ�VXSSRUW�IRU
WKH�OHIW�LQ�WKHLU�FRXQWULHV��&DULEEHDQ�DQG�&HQWUDO�$PHULFDQ�OHDGHUV��DV�ZHOO�DV�$UJHQWLQD��RIIHUHG�KHOS
ZLWK�WKH�EORFNDGH��2WKHUV�VRXJKW�WR�DYRLG�LGHQWLI\LQJ�WRR�FORVHO\�ZLWK�WKH�8QLWHG�6WDWHV�DQG�FUHDWLQJ
RSSRUWXQLWLHV�IRU�WKHLU�GRPHVWLF�FULWLFV��0H[LFR�FDOOHG�IRU�D�SHDFHIXO�VROXWLRQ�ZKLOH�FUDFNLQJ�GRZQ�RQ
0H[LFDQ�VXSSRUWHUV�RI�&XED��DQG�ZDV�SULYDWHO\�PRUH�VXSSRUWLYH�RI�WKH�8QLWHG�6WDWHV�WKDQ�LW�IRXQG
FRQYHQLHQW�WR�EH�SXEOLFO\��$OWKRXJK�PRVW�/DWLQ�$PHULFDQ�OHDGHUV�ZHUH�SOHDVHG�ZLWK�WKH�RXWFRPH�
9HQH]XHOD�DQG�1LFDUDJXD��ZKLFK�ZHUH�RQ�UDWKHU�GLIIHUHQW�SRLQWV�RI�WKH�SROLWLFDO�VSHFWUXP��ZHUH
GLVDSSRLQWHG�ZLWK�WKH�QR�LQYDVLRQ�SOHGJH�WKDW�WKH�8QLWHG�6WDWHV�PDGH��7KRVH�ZKR�KDG�RSSRVHG�8�6�
DFWLRQV�GXULQJ�WKH�FULVLV�ZHUH�GLVDSSRLQWHG�WKDW�WKH�8QLWHG�6WDWHV�GLG�QRW�WHPSHU�LWV�DFWLRQV�RU�OHVVHQ
LWV�LQYROYHPHQW�LQ�WKH�UHJLRQ�LQ�WKH�\HDUV�WKDW�IROORZHG�

&KULVWRSKHU�+XOOkV�QHZ�ERRN�RQ�$QJOR�8�6��&XEDQ�UHODWLRQV�FRYHUV�WKH�SHULRG�IURP�WKH�6SDQLVK�
$PHULFDQ�:DU�WR�WKH�PLG�����V�>��@�*UHDW�%ULWDLQ�DVVXPHG�DQG�DFFHSWHG�8�6��KHJHPRQ\�LQ�&XED�ZKLOH
WU\LQJ�WR�SURWHFW�LWV�RZQ��ODUJHO\�HFRQRPLF�LQWHUHVWV��%XW�IROORZLQJ�&DVWURkV�ULVH�WR�SRZHU��*UHDW
%ULWDLQ�ZDV�UHOXFWDQW�WR�FXW�RII�HFRQRPLF�WLHV�ZLWK�WKH�LVODQG��3UHVVXUHG�E\�WKH�8QLWHG�6WDWHV��WKH
%ULWLVK�JRYHUQPHQW�DJUHHG�QRW�WR�VHOO�PLOLWDU\�SODQHV�WR�&XED�LQ�������EXW�%ULWDLQ�UHIXVHG�WR�EDFN
GRZQ�LQ�HDUO\������RYHU�D�SODQ�WR�VHOO�EXVHV�WR�&XED�ZLWK�JRYHUQPHQW�FUHGLW�JXDUDQWHHV��WKHUHE\
XQGHUFXWWLQJ�WKH�8�6��WUDGH�HPEDUJR��*LYHQ�WKDW�*UHDW�%ULWDLQkV�LQIOXHQFH�LQ�PRVW�/DWLQ�$PHULFDQ
FRXQWULHV�KDG�EHHQ�PXFK�JUHDWHU�WKDQ�LQ�&XED��RQH�ZRXOG�KDYH�WR�WKLQN�WKDW�WKHUH�ZHUH�PDQ\�RWKHU
VLPLODU�SURMHFWV�ZKLFK�FRXOG�EH�XQGHUWDNHQ��,�ZRXOG�VXJJHVW�WKDW�FRQVLGHULQJ�WKH�ORQJVWDQGLQJ�%ULWLVK
LQIOXHQFH�LQ�$UJHQWLQD� �DQ�H[FHOOHQW�GRFWRUDO �GLVVHUWDWLRQ�RU�ERRN�FRXOG�EH�ZULWWHQ�RQ�UHODWLRQV
EHWZHHQ�WKH�8QLWHG�6WDWHV��*UHDW�%ULWDLQ��DQG�$UJHQWLQD���,�KDYH�QHYHU�EHHQ�FRQYLQFHG�WKDW�8�6�
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LQIOXHQFH�HYHU�EHFDPH�KHJHPRQLF�LQ�$UJHQWLQD��

7KH�����OE��JRULOOD�LQ�WKH�URRP��UDWKHU�WKDQ�D�UDWKHU�LPPRELOH�����OE�JXHUULOOD��PD\�VHHP�WR�EH�WKH
6RYLHW�8QLRQ��$UFKLYDO�DFFHVV�PD\�QRW�EH�VXIILFLHQW�WR�ZDUUDQW�DQ\�FRQFOXVLRQV�DERXW�6RYLHW�DFWLYLWLHV
LQ�/DWLQ�$PHULFD�GXULQJ�WKH�&ROG�:DU��ZKLFK�VFKRODUV��DV�RSSRVHG�WR�8�6��RIILFLDOV��KDYH�WHQGHG�WR�VHH
DV�EHLQJ�IDLUO\�OLPLWHG��>��@ �,�KDYH�WHQGHG�WR�HQFRXUDJH�\RXQJ�VFKRODUV�WR�IRFXV�RQ�OHDUQLQJ�3ROLVK�
&]HFK��RU�*HUPDQ�RQ�WKH�DVVXPSWLRQ�WKDW�LW �ZRXOG�EH�PXFK�HDVLHU�WR�OHDUQ�PRUH�DERXW�6RYLHW
DFWLYLWLHV�VRPHZKDW�LQGLUHFWO\�LQ�FRXQWULHV�ZKLFK�ZRXOG�EH�TXLWH�KDSS\�WR�VKDUH�ZKDW�WKH\�NQRZ
DERXW�ZKDW�WKH�6RYLHW�8QLRQ�ZDV�XS�WR�GXULQJ�WKH�WLPH�WKH\�ZHUH��DV�VRPH�XVHG�WR�VD\��jFDSWLYH
QDWLRQV�k��

2QH�RI�WKRVH�QDWLRQV�ZKLFK�KDV�DOUHDG\�EHJXQ�WR�ILQG�LWV�KLVWRULDQV�DV�IDU�DV�UHODWLRQV�ZLWK�/DWLQ
$PHULFD�DUH�FRQFHUQHG�LV�&]HFKRVORYDNLD��6RPH�RI�WKH�DUWLFOHV�DQG�ERRNV�E\�WKRVH�KLVWRULDQV�KDYH
DSSHDUHG�LQ�&]HFK��VR�,�KDYH�QRW�EHHQ�DEOH�WR�UHDG�WKHP��1RW�VXUSULVLQJO\��WKHUH�KDV�EHHQ�VRPH
LQWHUHVW�LQ�WKH�&]HFK�VXSSO\�RI�DUPV�IRU�WKH�-DFRER�$UEHQ]�JRYHUQPHQW�LQ�*XDWHPDOD�EXW��UHJUHWWDEO\�
WKLV�VWLOO�KDV�QRW�EHHQ�HOXFLGDWHG�VXIILFLHQWO\��/XNch�3HUXWND�H[DPLQHV�KRZ�WKH�$UEHQ]�JRYHUQPHQW
UHHVWDEOLVKHG�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�LQ������>��@�(YHQ�DW�WKH�WLPH�LW�ZDV�REYLRXV�WKDW�WKH
SRVW�6WDOLQ�6RYLHW�JRYHUQPHQW�KDG�WR�JLYH�LWV�DSSURYDO�WR�WKH�VDOH��JLYHQ�WKH�OHQJWK�RI�WLPH�WKH
*XDWHPDODQV�ZHUH�NHSW�ZDLWLQJ��7KH�ROG�*HUPDQ�ZHDSRQV�WKDW�WKH�&]HFK�JRYHUQPHQW�VROG�WKHP�ZHUH
QRW�DOO�WKDW�XVHIXO�DQG��LQGHHG��WKH\�HQGHG�XS�KHOSLQJ�WKH�(LVHQKRZHU�DGPLQLVWUDWLRQ�PRUH�WKDQ
$UEHQ]��lSURYLQJm�D�6RYLHW�LQWHUHVW�WKDW�VWLOO�VHHPV�WR�KDYH�EHHQ�YLUWXDOO\�QRQ�H[LVWHQW�

0LFKDHO�=RXUHNkV�H[KDXVWLYH�ZRUN�RQ�FXOWXUDO��GLSORPDWLF��DQG�HFRQRPLF�UHODWLRQV�ZLWK�$UJHQWLQD�
&KLOH��DQG�8UXJXD\�KDV�DSSHDUHG�LQ�ERWK�6SDQLVK�DQG�(QJOLVK�>��@�+H�KDV�WR�UHFRJQL]H��RI�FRXUVH��WKDW
&]HFKRVORYDNLD�ZDV�QRW�DQ�LQGHSHQGHQW�DFWRU�LQ�WHUPV�RI�LWV�IRUHLJQ�SROLF\�DIWHU�������XQOLNH��WR�D
ODUJH�GHJUHH��&XED���DQG�VR�KH�IRFXVHV�RQ�6RYLHW�DV�PXFK�DV�&]HFK�SROLF\�&]HFKRVORYDNLD�GLG�KDYH
GLSORPDWLF�UHODWLRQV�ZLWK�PRUH�/DWLQ�$PHULFDQ�FRXQWULHV�WKDQ�DQ\�RWKHU�VWDWH�LQ�WKH�6RYLHW�EORF�
DOWKRXJK�&KLOH�EURNH�RII �UHODWLRQV�ZLWK�&]HFKRVORYDNLD�EHJLQQLQJ�LQ�WKH�ODWH�����V�DQG�GLG�QRW
UHHVWDEOLVK�WKHP�XQWLO �ZHOO �LQWR �WKH�����V� �&]HFK�LQWHUHVW �LQ �/DWLQ �$PHULFD�JHQHUDOO\� �DQG�QRW
VXUSULVLQJO\��LQFUHDVHG�ZLWK�WKH�&XEDQ�5HYROXWLRQ��EXW�JLYHQ�KLV�IRFXV�RQ�WKH�6RXWKHUQ�&RQH��LW�LV
KDUGO\ �VXUSULVLQJ �WKDW �=RXUHNkV �ZRUN �LV �PRVW �ZRUWK �FRQVXOWLQJ �RQ �WKH �����V �DQG �����V� �,W �LV
LQWHUHVWLQJ�WR�QRWH�WKDW�LW�ZDV�RQO\�GXULQJ�WKH�$OOHQGH�\HDUV�WKDW�WKH�&]HFK�0LQLVWU\�RI�)RUHLJQ
5HODWLRQV�HVWDEOLVKHG�D�VHSDUDWH�GHSDUWPHQW�IRU�/DWLQ�$PHULFD��$OOHQGHkV�&KLOH�ZDV�D�SROLWLFDO�DOO\�RI
WKH�6RYLHW�EORF��HYHQ�LI�WKH�6RYLHW�8QLRQ�GLG�QRW�SURYLGH�LW�ZLWK�VXIILFLHQW�HFRQRPLF�DLG��DQG��LQ�WKH
HQG��$OOHQGH�ZDV�PRUH�XVHIXO�WR�WKH�6RYLHW�8QLRQ�IROORZLQJ�WKH�FRXS�DV�D�PDUW\U�WKDQ�KH�KDG�EHHQ�DV
DQ�DOO\��=RXUHN�VKRZV�WKDW�0RVFRZ�HPSKDVL]HG�WKH�VXIIHULQJ�RI�&KLOHDQ�&RPPXQLVW�3DUW\�OHDGHU�/XLV
&RUYDOcQ��LPSULVRQHG�IRU�WKUHH�\HDUV��LQ�LWV�RZQ�FULWLFLVPV�RI�KXPDQ�ULJKWV�XQGHU�3LQRFKHW��7KH
&]HFK �VFKRODU �VKRZV �WKDW �IROORZLQJ �WKH �FRXS� �6RYLHW�EORF �FRXQWULHV ��QRW �LQFOXGLQJ �5RPDQLD�
VXVSHQGHG�GLSORPDWLF�UHODWLRQV�ZLWK�&KLOH��ZKLFK�WKH\�KDG�QRW�GRQH�ZKHQ�VLPLODU�JRYHUQPHQWV�KDG
EHHQ�HVWDEOLVKHG�LQ�%UD]LO�DQG�8UXJXD\��:KHQ�WKH�PLOLWDU\�UHWXUQHG�WR�SRZHU�LQ�$UJHQWLQD�LQ������
WKH�6RYLHW�8QLRQ�GLG�QRW�EUHDN�RII �UHODWLRQV�EHFDXVH�WKH�WDUJHWV�RI�WKH�'LUW\�:DU�ZHUH�ODUJHO\
PHPEHUV�RI�OHIW�ZLQJ�JURXSV�ZLWK�ZKLFK�WKH�6RYLHW�8QLRQ�GLG�QRW�KDYH�DQ\�V\PSDWK\���=RXUHN�QRWHV
WKDW�WKH�$UJHQWLQH�JRYHUQPHQW�ZDV�WKH�RQO\�RQH�RI�LWV�NLQG�UHFRJQL]HG�E\�&XED���&]HFKRVORYDNLD
JHQHUDOO\�IROORZHG�VXLW��RI�FRXUVH��7KH�FRXQWU\�PDLQWDLQHG�VWURQJ�HFRQRPLF�WLHV�ZLWK�$UJHQWLQD�DQG
%UD]LO�GXULQJ�WKH�PLOLWDU\�\HDUV�ZKLOH�WUDGH�ZLWK�8UXJXD\�HYHQ�LQFUHDVHG��7KH�JRYHUQPHQW�VSRNH�RXW
LQWHUQDWLRQDOO\�LQ�RSSRVLWLRQ�WR�KXPDQ�ULJKWV�DEXVHV�LQ�&KLOH��EXW�RQO\�JUDQWHG�DV\OXP�WR�D�OLPLWHG
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QXPEHU�RI �&KLOHDQ�H[LOHV� �&KLOHDQ�VRFLDOLVWV �ZHUH�OHVV �ZHOFRPH�LQ�&]HFKRVORYDNLD�WKDQ�&KLOHDQ
FRPPXQLVWV��EHFDXVH�WKH�6RFLDOLVW�3DUW\�KDG�VXSSRUWHG�WKH�3UDJXH�6SULQJ�DQG�RSSRVHG�WKH�6RYLHW
LQYDVLRQ �LQ ������ �&]HFKRVORYDNLD �VXSSRUWHG �$UJHQWLQD �LQ �LWV �ZDU �ZLWK �*UHDW �%ULWDLQ �RYHU �WKH
)DONODQG�0DOYLQDV�,VODQGV�>��@

6FKRODUV�LQ�ZHVWHUQ�DV�ZHOO�DV�LQ�HDVWHUQ�(XURSH�ZLOO�XQGRXEWHGO\�EH�SURYLGLQJ�LQVLJKWV�LQ�FRPLQJ
\HDUV��7KH�,WDOLDQ�VFKRODU�5DIIDHOH�1RFHUD�KDV�GHPRQVWUDWHG�WKDW�DOWKRXJK�SUHYLRXV�VFKRODUV�KDYH
IRFXVHG�DOPRVW�H[FOXVLYHO\�RQ�WKH�8QLWHG�6WDWHV��WKH�,WDOLDQ�&KULVWLDQ�'HPRFUDWLF�SDUW\�SOD\HG�D
VLJQLILFDQW�UROH�LQ�VXSSRUWLQJ�WKH�&KLOHDQ�&KULVWLDQ�'HPRFUDWLF�3DUW\�LQ�LWV�YLFWRU\�RYHU�6DOYDGRU
$OOHQGH�LQ������>��@�)UHLkV�HOHFWLRQ�PDGH�LW�SRVVLEOH�IRU�,WDOLDQ�UHODWLRQV�ZLWK�&KLOH�WR�JURZ�VWURQJHU
WKDQ�WKH\ �KDG�HYHU �EHHQ�EHIRUH ��,WDO\ �KDG�SULPDULO\ �IRFXVHG�RQ�UHODWLRQV �ZLWK �/DWLQ �$PHULFDQ
FRXQWULHV�ZLWK�ODUJHU�SRSXODWLRQV�RI�,WDOLDQ�GHVFHQW���$OHVVDQGUR�6DQWRQL��IRU�KLV�SDUW��KDV�H[DPLQHG
WKH�LPSDFW�RI�$OOHQGHkV�3RSXODU�8QLW\�H[SHULPHQW�RQ�WKH�HYROXWLRQ�RI�WKH�,WDOLDQ�&RPPXQLVW�3DUW\��DQ
LVVXH�WKDW�ZDV�RI�FRQFHUQ�WR�+HQU\�.LVVLQJHU�KLPVHOI��>��@ �7KH�SDUW\�KDG�D�YLVLRQ�RI�D�SRO\�FHQWULF
&RPPXQLVW�ZRUOG�ZLWK�GLIIHUHQW�XQGHUVWDQGLQJV�RI�SDWKV�WR�VRFLDOLVP�DQG�WKH�NLQG�RI�VRFLDOLVP�ZKLFK
ZRXOG�EH�FRQVWUXFWHG��DV�ZHOO�DV�WKH�QHHG��IROORZLQJ�$OOHQGHkV�RYHUWKURZ��WR�JXDUDQWHH�D�SROLWLFDO
FRQVHQVXV�LQ�,WDO\�ZKLFK�ZRXOG�SUHYHQW�WKH�HVWDEOLVKPHQW�RI�DQ�DXWKRULWDULDQ�JRYHUQPHQW�

*LYHQ�WKH�UHFHQW�WUHQG�LQ�/DWLQ�$PHULFDQ�KLVWRU\�WR�HPSKDVL]H�3DFLILF�FRQQHFWLRQV��RQH�FDQ�LPDJLQH
WKDW�PRUH�ZRUN�ZLOO�EH�GRQH�RQ�WKH�LPSDFW�RI�&RPPXQLVW�&KLQD�RQ�/DWLQ�$PHULFD��$�PRQRJUDSK�RQ
WKH �LQIOXHQFH �RI �WKH �&XOWXUDO �5HYROXWLRQ �LQ �/DWLQ �$PHULFD �FRXOG �EH �ZULWWHQ �ZKLFK �ZRXOG �EH
FRPSDUDEOH�WR�5LFKDUG�:ROLQkV�ZRUN�RQ�LWV�LQIOXHQFH�RQ�)UHQFK�LQWHOOHFWXDOV�>��@

0RUH�WUDQVQDWLRQDO�ZRUN�LV�MXVW�EHJLQQLQJ�WR�EH�GRQH��7KH�8UXJXD\DQ�VFKRODU�$OGR�0DUFKHVL�LV�GRLQJ
VRPH�LPSRUWDQW�ZRUN�RQ�WKH�WUDQVQDWLRQDO�OLQNV�EHWZHHQ�OHIWLVWV��ERWK�DFDGHPLFV�DQG�PLOLWDQWV��ZKR
H[SHULHQFHG�H[LOH�LQ�&KLOH�GXULQJ�WKH�$OOHQGH�\HDUV��>��@9LFWRULD�/DQJODQG�DQG�RWKHUV�ZKR�KDYH�ZULWWHQ
DERXW�VWXGHQW�SROLWLFV�GXULQJ�WKLV�WLPH�SHULRG�KDYH�VKRZQ�KRZ�WUDQVQDWLRQDO�LQIOXHQFHV�OHIW�SHRSOH
RSHQ�WR�WKH�FKDUJH�RI�LQDXWKHQWLFLW\�>��@�-DPHV�-HQNLQVkV�ZRUN�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�$PHULFDQ
,QGLDQ�0RYHPHQW�DQG�WKH�0LVNLWX�,QGLDQV�GXULQJ�WKH�\HDUV�LQ�ZKLFK�WKH�6DQGLQLVWDV�ZHUH�LQ�SRZHU
ZRQGHUIXOO\�FRPSOLFDWHV�RXU�XQGHUVWDQGLQJ�RI�ZKR�ZDV�RQ�ZKRVH�VLGH�GXULQJ�WKDW�WURXEOHG�GHFDGH�>��@
0DWW�/RD\]DkV�UHFHQW�DUWLFOH�DERXW�JRYHUQPHQW�VSRQVRUHG�YLVLWV�E\�/DWLQ�$PHULFDQ�FLWL]HQV�GXULQJ�WKH
'ZLJKW �(LVHQKRZHU �\HDUV �VXJJHVWV �WKH �ULFK �SRWHQWLDO �RI �VWXG\LQJ �VWXGHQW �DQG �RWKHU �H[FKDQJH
SURJUDPV�>��@�$OWKRXJK�SULPDULO\�IRFXVHG�RQ�WKH�8�6��VLGH�RI�WKH�HTXDWLRQ��5RJHU�3HDFHkV�ZRUN�RQ�WKH
lDQWL�FRQWUD�ZDU�FDPSDLJQm�VXJJHVWV�WKH�SRWHQWLDO�IRU�PRUH�ZRUN�WR�EH�GRQH�RQ�VROLGDULW\�FDPSDLJQV
DQG�SURWHVW�PRYHPHQWV�VXUURXQGLQJ�/DWLQ�$PHULFDQ�LVVXHV�>��@

,�PXVW�QRWH�WKDW�,�KDYH�LJQRUHG�VRPH�ERRNV�ZKLFK��WR�P\�PLQG��DW�WKLV�SRLQW�GR�QRW�UHSUHVHQW�ODUJHU
WUHQGV� �/LOOLDQ�*XHUUDkV �EULOOLDQW �ERRN�RQ�WKH�&XEDQ�5HYROXWLRQ�SURYLGHV�WKH�PRVW �FRPSOH[�DQG
VRSKLVWLFDWHG �XQGHUVWDQGLQJ�RI �WKH �LQWHUQDO �G\QDPLFV �RI �lWKH �LQWHUQDO �UDGLFDOL]DWLRQ �RI �FLWL]HQVk
H[SHFWDWLRQV�������DV�D�UHVXOW�RI�LQWHUDFWLRQV�ZLWK�WKH�&XEDQ�VWDWH�m>��@�6KH�DQDO\]HV�WKH�FRQVWUXFWLRQ�RI�D
lJUDQG �QDUUDWLYHm �RI �WKH �UHYROXWLRQ �DQG �WKH �ZD\V �LQ �ZKLFK �lFROOHFWLYH �HPSRZHUPHQW �QRW �RQO\
GHSHQGHG�RQ�EXW�DOVR�OHJLWLPDWHG�WKH�UHSUHVVLRQ�RI�GLVVHQW�DV�QHFHVVDU\�WR�REWDLQLQJ�DQG�PDLQWDLQLQJ
UHYROXWLRQDU\ �FKDQJH� �ZKHWKHU �LQ �WKH �IRUP �RI �JUHDWHU �HTXDOLW\� �PDWHULDO �VHFXULW\� �RU �QDWLRQDO
VRYHUHLJQW\��m�6KH�VKRZV�KRZ�lFLWL]HQVk�VXSSRUW�DQG�SDUWLFLSDWLRQ�FUHDWH>G@�D�VWDWH�WKDW�VWULFWO\
OLPLWHG�WKH�QDWXUH�RI�WKHLU�SDUWLFLSDWLRQ�DQG�SROLFHG�WKH�H[SUHVVLRQ�RI�WKHLU�VXSSRUW�m�DQG�PHPRUDEO\
FKDUDFWHUL]HV�WKLV�VWDWH�DV�D�lJUDVVURRWV�GLFWDWRUVKLS�m�,�KRSH�WKDW�WKLV�ERRN�UHSUHVHQWV�D�EUHDN�LQ�WKH
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GDP��DIWHU�ZKLFK�ZH�PD\�H[SHFW�D�IORRG�RI�ZRUN�UHSUHVHQWLQJ�PRUH�VRSKLVWLFDWHG�DSSURDFKHV�WR�D
WRSLF�VR�IDU�ODUJHO\�H[DPLQHG�E\�VFKRODUV�ZKR�ILW �WRR�HDVLO\ �LQWR�SUR� �RU�DQWL�&XEDQ�5HYROXWLRQ
FDPSV�>��@

7KH�ERRNV�DQG�DUWLFOHV�WKDW�KDYH�DSSHDUHG�LQ�UHFHQW�\HDUV�GR�QRW�FRQYLQFH�PH�WKDW�WKH�&ROG�:DU�ZDV
LUUHOHYDQW��EXW�UDWKHU�WKDW�RXU�XQGHUVWDQGLQJ�RI�WKH�&ROG�:DU�KDV�EHHQ�WRR�QDUURZ��:H�FHUWDLQO\�QHHG
WR�NQRZ�PRUH�DERXW�ZKDW�WKH�&ROG�:DU�PHDQW�WR�/DWLQ�$PHULFDQV��:DV�WKH�&ROG�:DU�WKH�ILUVW�lZDUm
LQ�ZKLFK�WKH�KRPH�IURQW�ZDV�HYHU\ZKHUH"�:DV�WKH�&ROG�:DU�D�ZDU�RI�PHQWDOLWLHV�DV�PXFK�DV
LGHRORJLHV"�&HUWDLQO\�PRUH�LV�EHLQJ�GRQH�DOO�WKH�WLPH�RQ�WKH�FXOWXUDO�KLVWRU\�RI�WKH�&ROG�:DU�WKDW�ZLOO
SUHVXPDEO\�EH�RI�OHVV�LQWHUHVW�WR�+�'LSOR�UHDGHUV��2QH�FDQ�DVVXPH�WKDW�JRRG�ZRUN�ZLOO�EH�GRQH�RQ
VSRUWV�DQG�WKH�&ROG�:DU�LQ�/DWLQ�$PHULFD���$Q�XQGHUJUDGXDWH�VWXGHQW�RI�PLQH�UHFHQWO\�WULHG�WR�GR�WKLV
ZLWK�&XEDQ�ER[LQJ���

$V�QRWHG�DERYH��8�6��LQIOXHQFH�KDG�ORQJ�EHHQ�JUHDWHU�LQ�0H[LFR��WKH�&DULEEHDQ�DQG�&HQWUDO�$PHULFD
WKDQ�LW�KDG�EHHQ�LQ�6RXWK�$PHULFD��ZKHUH�WKH�&ROG�:DU�VHHPV�WR�KDYH�EHHQ�PRUH�RI�D�GLVWLQFW�SHULRG
LQ�KLVWRU\��7KH�j:DU�RQ�'UXJVk�QRWZLWKVWDQGLQJ��WKH�RYHUDOO�GHFOLQH�RI�8�6��LQIOXHQFH�LQ�6RXWK�$PHULFD
�DQG�WKH�ULVH�RI�WKH�LQIOXHQFH�RI�&KLQD��LQ�UHFHQW�\HDUV�PD\�KHOS�XV�XQGHUVWDQG�WKH�G\QDPLFV�ZKLFK
ZHUH�SHFXOLDU�WR�WKH�&ROG�:DU�

:H�QHHG�WR�GLVWLQJXLVK�EHWZHHQ�G\QDPLFV�WKDW�ZHUH�XQLTXH�WR�WKH�SHULRG�DQG�WKRVH�ZKLFK�DUH
FRQVWDQWV�LQ�8�6��/DWLQ�$PHULFDQ�UHODWLRQV��$Q�DZDUHQHVV�RI�SUH�H[LVWLQJ�FRQGLWLRQV�FDQ�KHOS�XV�ZLWK
RXU�GLDJQRVLV��$QG�ZH�QHHG�WR�EH�DZDUH�RI�RWKHU�IDFWRUV�OLNH�WKH�SURFHVV�RI�UDSLG�XUEDQL]DWLRQ�GXULQJ
WKHVH�\HDUV�ZKLFK�PD\�EH�PRUH�FULWLFDO�WKDQ�WKH�&ROG�:DU�LWVHOI��:H�QHHG�WR�EH�VHQVLWLYH�WR�VKLIWLQJ
LQWHUQDO�G\QDPLFV�LQ�SDUWLFXODU�FRXQWULHV��,Q�D�SDSHU�DW�D�UHFHQW�/DWLQ�$PHULFDQ�6WXGLHV�$VVRFLDWLRQ
FRQIHUHQFH��-HQQLIHU�$GDLU�PDGH�FOHDU�KRZ�LQWHUQDOO\�WKH�&ROG�:DU�ZDV�HQGLQJ�LQ�$UJHQWLQD��DQG��,
ZRXOG�DUJXH��RWKHU�6RXWK�$PHULFDQ�FRXQWULHV��EHIRUH�LW�HQGHG�HOVHZKHUH�LQ�WKH�ZRUOG�>��@

:H�DOVR�QHHG�WR�EH�PRUH�DZDUH�RI�KRZ�LPSRUWDQW��RU�KRZ�WDQJHQWLDO��/DWLQ�$PHULFD�ZDV�DW�SDUWLFXODU
PRPHQWV�LQ�WKH�KLVWRU\�RI�8�6��IRUHLJQ�UHODWLRQV��.HHSLQJ�WKLV�LQ�PLQG�ZLOO�KHOS�8�6��SURSHUO\�DVVHVV
KRZ�GHFLVLRQV�ZHUH�EHLQJ�PDGH�DQG�DW �ZKDW�OHYHO �DQG�ZLWK�ZKDW�UHVRXUFHV�DQG�ZK\�GLIIHUHQW
DSSURDFKHV �ZHUH �EHLQJ �GHSOR\HG �WR �KDQGOH �SDUWLFXODU �FKDOOHQJHV� �:H �QHHG �WR �UHFRJQL]H �WKH
�LQ�DWWHQWLRQ�VSDQ�RI�RIILFLDOV�ZKR�VHUYH�D�JOREDO�SRZHU��,W�ZRXOG�KHOS��,�DP�FRQYLQFHG��IRU�XV�WR�EH
PRUH�HQJDJHG�ZLWK�RXU�IHOORZ�KLVWRULDQV�RI�8�6��IRUHLJQ�UHODWLRQV�LQ�WKH�6RFLHW\�IRU�+LVWRULDQV�RI
$PHULFDQ�)RUHLJQ�5HODWLRQV��,W�ZRXOG�KHOS�LI�RWKHUV�ZKR�ZRUN�RQ�WKH�KLVWRU\�RI�8�6��IRUHLJQ�UHODWLRQV
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