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7KH�5XVVR�8NUDLQLDQ� :DU�LV� DQ� RQJRLQJ� ZDU� EHWZHHQ�5XVVLD��WRJHWKHU� ZLWK�SUR�5XVVLDQ�
VHSDUDWLVW�IRUFHV��DQG�8NUDLQH��,W�EHJDQ�LQ�)HEUXDU\������IROORZLQJ�WKH�8NUDLQLDQ�5HYROXWLRQ�RI�
'LJQLW\��DQG�LQLWLDOO\�IRFXVHG�RQ�WKH�VWDWXV�RI�&ULPHD�DQG�WKH�'RQEDV��LQWHUQDWLRQDOO\�UHFRJQL]HG�
DV� SDUW� RI� 8NUDLQH�� 7KH� ILUVW� HLJKW� \HDUV� RI� WKH� FRQIOLFW� LQFOXGHG� WKH�5XVVLDQ� DQQH[DWLRQ� RI�
&ULPHD�������� DQG� WKH�ZDU� LQ� 'RQEDV������±SUHVHQW�� EHWZHHQ� 8NUDLQH� DQG� 5XVVLDQ�EDFNHG�
VHSDUDWLVWV��DV�ZHOO�DV�QDYDO�LQFLGHQWV��F\EHUZDUIDUH��DQG�SROLWLFDO�WHQVLRQV��)ROORZLQJ�D�5XVVLDQ�
PLOLWDU\� EXLOG�XS�RQ� WKH�5XVVLD±8NUDLQH� ERUGHU�IURP� ODWH� ������ WKH� FRQIOLFW� H[SDQGHG�
VLJQLILFDQWO\�ZKHQ�5XVVLD�ODXQFKHG�D�IXOO�VFDOH�LQYDVLRQ�RI�8NUDLQH�RQ����)HEUXDU\������

)ROORZLQJ� WKH�(XURPDLGDQ�SURWHVWV� DQG�D� UHYROXWLRQ�UHVXOWLQJ� LQ� WKH� UHPRYDO� RI� SUR�5XVVLDQ�
3UHVLGHQW�9LNWRU�<DQXNRY\FK�LQ�)HEUXDU\�������SUR�5XVVLDQ�XQUHVW�HUXSWHG�LQ�SDUWV�RI�8NUDLQH��
5XVVLDQ�VROGLHUV� ZLWKRXW� LQVLJQLD�WRRN� FRQWURO� RI� VWUDWHJLF� SRVLWLRQV� DQG� LQIUDVWUXFWXUH� LQ� WKH�
8NUDLQLDQ� WHUULWRU\� RI� &ULPHD�� DQG�VHL]HG� WKH� &ULPHDQ� 3DUOLDPHQW�� 5XVVLD� RUJDQL]HG�D�
FRQWURYHUVLDO� UHIHUHQGXP�� ZKRVH� RXWFRPH� ZDV� IRU� &ULPHD� WR� MRLQ� 5XVVLD�� 7KLV� OHG� WR� WKH�
DQQH[DWLRQ� RI� &ULPHD�� ,Q� $SULO� ������ GHPRQVWUDWLRQV� E\� SUR�5XVVLDQ� JURXSV� LQ� WKH� 'RQEDV�
UHJLRQ� RI� 8NUDLQH� HVFDODWHG� LQWR� D� ZDU� EHWZHHQ� WKH� 8NUDLQLDQ� PLOLWDU\� DQG� 5XVVLDQ�EDFNHG�
VHSDUDWLVWV�RI�WKH�VHOI�GHFODUHG�'RQHWVN�DQG�/XKDQVN�UHSXEOLFV�

,Q� $XJXVW� ������ XQPDUNHG� 5XVVLDQ� PLOLWDU\� YHKLFOHV� FURVVHG� WKH� ERUGHU� LQWR� WKH� 'RQHWVN�
UHSXEOLF�� $Q� XQGHFODUHG� ZDU� EHJDQ� EHWZHHQ� 8NUDLQLDQ� IRUFHV� RQ� RQH� VLGH�� DQG� VHSDUDWLVWV�
LQWHUPLQJOHG� ZLWK� 5XVVLDQ� WURRSV� RQ� WKH� RWKHU�� DOWKRXJK� 5XVVLD� DWWHPSWHG� WR� KLGH� LWV�
LQYROYHPHQW��7KH�ZDU�VHWWOHG�LQWR�D�VWDWLF�FRQIOLFW��ZLWK�UHSHDWHG�IDLOHG�DWWHPSWV�DW�D�FHDVHILUH��,Q�
������ WKH�0LQVN� ,,�DJUHHPHQWV�ZHUH� VLJQHG� E\�5XVVLD� DQG�8NUDLQH�� EXW� D� QXPEHU� RI� GLVSXWHV�
SUHYHQWHG� WKHP� EHLQJ� IXOO\� LPSOHPHQWHG�� %\� ������ ��� RI� 8NUDLQH� ZDV� FODVVLILHG� E\� WKH�
8NUDLQLDQ�JRYHUQPHQW�DV�WHPSRUDULO\�RFFXSLHG�WHUULWRULHV�

,Q� ����� DQG� HDUO\� ������ WKHUH� ZDV� D� PDMRU� 5XVVLDQ� PLOLWDU\� EXLOG�XS� DURXQG� 8NUDLQH
V�
ERUGHUV��1$72�DFFXVHG� 5XVVLD� RI� SODQQLQJ� DQ� LQYDVLRQ�� ZKLFK� LW� GHQLHG�� 5XVVLDQ�
3UHVLGHQW�9ODGLPLU� 3XWLQ�FULWLFL]HG� WKH�HQODUJHPHQW� RI� 1$72�DV� D� WKUHDW� WR� KLV� FRXQWU\� DQG�
GHPDQGHG�8NUDLQH�EH�EDUUHG�IURP�HYHU�MRLQLQJ�WKH�PLOLWDU\�DOOLDQFH��+H�DOVR�H[SUHVVHG�5XVVLDQ�
LUUHGHQWLVW�YLHZV�� TXHVWLRQHG� 8NUDLQH
V�ULJKW� WR� H[LVW�� DQG� VWDWHG� ZURQJIXOO\� WKDW� 8NUDLQH� ZDV�
FUHDWHG� E\�6RYLHW� 5XVVLD�� 2Q� ��� )HEUXDU\� ������ 5XVVLD� RIILFLDOO\� UHFRJQL]HG� WKH� WZR�VHOI�
SURFODLPHG�VHSDUDWLVW�VWDWHV�LQ�WKH�'RQEDV��DQG�RSHQO\�VHQW�WURRSV�LQWR�WKH�WHUULWRULHV��7KUHH�GD\V�
ODWHU��5XVVLD�LQYDGHG�8NUDLQH��0XFK�RI� WKH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�FRQGHPQHG�5XVVLD�IRU�
LWV�DFWLRQV�LQ�SRVW�UHYROXWLRQDU\�8NUDLQH��DFFXVLQJ�LW�RI�EUHDNLQJ�LQWHUQDWLRQDO�ODZ�DQG�YLRODWLQJ�
8NUDLQLDQ�VRYHUHLJQW\��0DQ\�FRXQWULHV�LPSOHPHQWHG�HFRQRPLF�VDQFWLRQV�DJDLQVW�5XVVLD��5XVVLDQ�
LQGLYLGXDOV��RU�FRPSDQLHV��HVSHFLDOO\�DIWHU�WKH������LQYDVLRQ�
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5XVVLD�IRXQG�LWVHOI�IXUWKHU�LVRODWHG�LQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�RQ�7KXUVGD\��ZKHQ�WKH�8�1��
*HQHUDO� $VVHPEO\� YRWHG� RYHUZKHOPLQJO\� LQ� VXSSRUW� RI� D� UHVROXWLRQ� GHPDQGLQJ� 0RVFRZ�
LPPHGLDWHO\�VWRS�LWV�ZDU�DJDLQVW�8NUDLQH�

2Q�D�YRWH�RI�����LQ�IDYRU��ILYH�DJDLQVW�DQG����DEVWHQWLRQV��QDWLRQV�VXSSRUWHG�D�WH[W�SXW�IRUZDUG�
E\�8NUDLQH�ZLWK� WKH�EDFNLQJ�RI�PRUH� WKDQ����FRXQWULHV� WKDW�DOVR�GHPDQGV� WKH�SURWHFWLRQ�RI�DOO�
FLYLOLDQV� DQG� FLYLOLDQ� LQIUDVWUXFWXUH�� DV� ZHOO� DV� KXPDQLWDULDQ� DQG� PHGLFDO� SHUVRQQHO� DQG�
MRXUQDOLVWV�

³7RJHWKHU��D�VWURQJ�PDMRULW\�RI�8�1��PHPEHU�VWDWHV�PDGH�FOHDU�WKDW�5XVVLD�±�5XVVLD�±�EHDUV�VROH�
UHVSRQVLELOLW\� IRU� WKH� JUDYH� KXPDQLWDULDQ� FULVLV� DQG� YLROHQFH� LQ� 8NUDLQH�´� 8�6�� $PEDVVDGRU�
/LQGD�7KRPDV�*UHHQILHOG�WROG�UHSRUWHUV�DIWHU�WKH�YRWH��³7RJHWKHU��ZH�FDOOHG�IRU�WKH�SURWHFWLRQ�RI�
DOO�FLYLOLDQV�IOHHLQJ�WKH�FRQIOLFW�DQG�IRU�VWHSV�WR�PLWLJDWH�WKH�LQFUHDVH�LQ�IRRG�LQVHFXULW\�FDXVHG�E\�
WKLV�VHQVHOHVV�ZDU��$QG�WRJHWKHU��ZH�UHDIILUPHG�WKH�8�1��&KDUWHU�´

7KXUVGD\¶V�YRWH� ODUJHO\�PLUURUHG�D�YRWH�RQ�0DUFK���� LQ�ZKLFK�����VWDWHV�FRQGHPQHG�5XVVLD¶V�
LQYDVLRQ� DQG� FDOOHG� IRU� LW� WR� LPPHGLDWHO\� ZLWKGUDZ� LWV� WURRSV�� 7KH� VDPH� ILYH� FRXQWULHV� YRWHG�
DJDLQVW�WKDW�UHVROXWLRQ�DV�WKH\�GLG�RQ�WKH�KXPDQLWDULDQ�PHDVXUH��5XVVLD��%HODUXV��(ULWUHD��1RUWK�
.RUHD�DQG�6\ULD�

$V�5XVVLD¶V� LQYDVLRQ� RI� 8NUDLQH�HVFDODWHV�� 0RVFRZ¶V� JURZLQJ� LQIOXHQFH� LQ� $IULFD� KDV� OHG� WR�
GLYHUJHQW�UHVSRQVHV�DPRQJ�WKH�FRQWLQHQW¶V�OHDGHUV�

+HDGV�RI�VWDWH�IURP�DURXQG�WKH�ZRUOG��LQFOXGLQJ�PDQ\�IURP�$IULFD��KDYH�ODPEDVWHG�WKH�5XVVLDQ�
DWWDFN�RYHU�WKH�ODVW�ZHHN��ZLWK�WKH�8�6���(8�DQG�8�.��LPSRVLQJ�SXQLWLYH�HFRQRPLF�VDQFWLRQV�

$�GUDIW�8QLWHG�1DWLRQV�UHVROXWLRQ�RQ�:HGQHVGD\�FRQGHPQHG�5XVVLDQ�DJJUHVVLRQ�LQ�8NUDLQH�DQG�
FDOOHG� RQ� WKH� .UHPOLQ� WR� ³LPPHGLDWHO\�� FRPSOHWHO\� DQG� XQFRQGLWLRQDOO\� ZLWKGUDZ� DOO� RI� LWV�
PLOLWDU\�IRUFHV�IURP�WKH�WHUULWRU\�RI�8NUDLQH�ZLWKLQ�LWV�LQWHUQDWLRQDOO\�UHFRJQL]HG�ERUGHUV�´

7KH� UHVROXWLRQ�SDVVHG�RYHUZKHOPLQJO\�ZLWK�����QDWLRQV�YRWLQJ� LQ� IDYRU��EXW� D�KRVW�RI�$IULFDQ�
QDWLRQV�ZHUH�DPRQJ�WKH����WKDW�DEVWDLQHG�IURP�WKH�YRWH��6RXWK�$IULFD��0DOL��0R]DPELTXH�� WKH�
&HQWUDO� $IULFDQ� 5HSXEOLF�� $QJROD�� $OJHULD�� %XUXQGL�� 0DGDJDVFDU�� 1DPLELD�� 6HQHJDO�� 6RXWK�
6XGDQ��6XGDQ��8JDQGD��7DQ]DQLD�DQG�=LPEDEZH�

%XUXQGL�UHPDLQV�VLOHQFH�DV�WR�LVVXLQJ�D�SRVLWLRQ�VWDWHPHQW�WKDW�ZLOO�WDNH�VLGHV�IRU�HLWKHU�8NUDLQH�
RU� 5XVVLD�� EXW� UHPDLQ� YHU\� SRVLWLYH� IRU� WKH� DPLFDEO\� FHVVDWLRQ� RI� KRVWLOLWLHV� EHWZHHQ� WKH� WZR�
FRXQWULHV�WKDW�ZLOO�PDNH�SHDFH�WR�UHLJQ�LQ�WKRVH�FRXQWULHV�
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