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$EVWUDFW

7KH�08,�� DQ�XODPD� RUJDQL]DWLRQ� IRXQGHG� E\� WKH� JRYHUQPHQW� LQ�������ZDV� HQJLQHHUHG� WR� EH�

WKH�QDWLRQDO�DXWKRULW\�RQ�,VODP��7KLV�RUJDQL]DWLRQ�IXQFWLRQV�DV�D�IRUXP�IRU�WKH�XODPD�WR�GLVFXVV�

SUREOHPV�UHODWHG�WR�¶WKH�GXWLHV�RI �XODPD·��7KHUHIRUH��WKH�RUJDQL]DWLRQ�LVVXHV�UHOLJLRXV�GHFUHHV�LQ�

WKH�IRUP�RI �IDWZD�DQG�UHFRPPHQGDWLRQ�WR�UHVSRQG�FDVHV�LQ�WKH�VRFLHW\�LQFOXGLQJ�WKH�$KPDGL\DK�

FDVH��7KXV��WKLV�DUWLFOH�DLPV�DW�GHVFULELQJ�WKH�DIRUHPHQWLRQHG�IDWZD�DQG�UHFRPPHQGDWLRQ�RQ�WKH�

$KPDGL\DK�DQG�WKH�GHEDWH�DURXQG�WKHP�

08,��VHEXDK�RUJDQLVDVL�XODPD�\DQJ�GLEHQWXN�SHPHULQWDK�SDGD�WDKXQ�������GLWXMXNDQ�VHEDJDL�

SHPHJDQJ� RWRULWDV� QDVLRQDO� GDODP� ,VODP�GL� ,QGRQHVLD��2UJDQLVDVL� LQL� EHUIXQJVL� VHEDJDL� IRUXP�

EDJL� SDUD� XODPD� XQWXN�PHQGLVNXVLNDQ� EHUEDJDL�PDVDODK� WHUNDLW� GHQJDQ� WXJDV� XODPD��2OHK�

NDUHQD�LWX��RUJDQLVDVL�LQL�PHQJHOXDUNDQ�NHSXWXVDQ�NHSXWXVDQ�GDODP�EHQWXN�IDWZD��IDWZD�GDQ�

UHNRRPHQGDVL� XQWXN�PHUHVSRQ� EHUEDJDL�PDFDP�PDVDODK� GDODP�PDV\DUDNDW� WHUPDVXN�NDVXV�

$KPDGL\DK�� 7XOLVDQ� LQL� EHUPDNVXG� PHQMHODVNDQ� IDWZD�IDWZD� GDQ� UHNRPHQGDVL� \DQJ� WHODK�

GLNHOXDUNDQ�08,�WHQWDQJ�$KPDGL\DK�GDQ�SHUGHEDWDQ�VHSXWDU�IDWZD�WHUVHEXW�

.H\ZRUGV��08,��)DWZD��5HFRPPHQGDWLRQ��$KPDGL\DK�

,QWURGXFWLRQ

� 7KH� ORQJHVW� UHFRUGHG� LVVXH� RQ� UHOLJLRXV�

KHUHV\� LV� RQ� WKH� $KPDGL\DK� FDVH�� 7KLV�

GHQRPLQDWLRQ�UHFHLYHG�WKH�GHQXQFLDWLRQ�IURP�

WKH�VRFLHW\��RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV��7KH�

GHQXQFLDWLRQ�ZDV�À�UVWO\�HPHUJHG�LQ������ZKHQ�

WKH� LQGLJHQRXV�0XVOLPV� LQ� 6XPDWUD� QRWLFHG�

WKDW� WKH� GRFWULQHV� EURXJKW� E\� WKH� SUHDFKHU�

RI � $KPDGL\DK� EDFNJURXQG� ZHUH� GLIIHUHQW�

IURP� WKHLUV�� WKH� PDLQVWUHDP� 6XQQL� ,VODP��

$GGLWLRQDOO\�� LQ� ����� WKH� 0XKDPPDGL\DK�

LVVXHG� D� UHVROXWLRQ� VWDWLQJ� WKDW� DQ\RQH�

EHOLHYLQJ�LQ�WKH�H[LVWHQFH�RI �D�SURSKHW�DIWHU�

WKH� 3URSKHW� 0XKDPPDG� ZDV� FRQVLGHUHG�

DQ� ´XQEHOLHYHU�µ� 7KRXJK� WKH� 0LQLVWU\� RI �

-XVWLFH� DFNQRZOHGJHG� $KPDGL\DK� DV� D�

FRUSRUDWLRQ�LQ�������WKH�,QGRQHVLDQ�0XVOLPV�

FRQWLQXRXVO\� GHQLHG� LWV� H[LVWHQFH�� ,Q� ������

WKH�SURYLQFLDO�08,�RI �:HVW�6XPDWUD� LVVXHG�

D� IDWZD� RQ�$KPDGL\\D� 4DGLDQ� DV� D� GHYLDQW�

GHQRPLQDWLRQ�� $QRWKHU� UHMHFWLRQ� FDPH� LQ�

�����IURP�WKH�1RUWK�6XPDWUDQ�JRYHUQPHQW�

ZKLFK�UHIXVHG�WR� LVVXH�D� OLFHQVH�IRU�EXLOGLQJ�

DQ� $KPDGL\DK� 0RVTXH�� ,Q� WKH� VDPH� \HDU��

WKH� 'LVWULFW� 0LOLWDU\� &RPPDQG� RI � 6RXWK�

6XPDWUD� DUUHVWHG� WZR�$KPDGL\DK�SUHDFKHUV��

,Q� ����� WKH� 'LVWULFW� $WWRUQH\� RI � 6XEDQJ�

:HVW� -DYD� LVVXHG� D� GHFUHH� RQ� WKH� EDQQLQJ�

RQ� WKH� $KPDGL\DK� DQG� D� UHFRPPHQGDWLRQ�

WR� WKH� UHJHQF\� 08,� LQ� 6XEDQJ� WR� UHWUDLQ�

WKH� IROORZHUV� RI � WKH� $KPDGL\DK� 4DGLDQ��

7KH� ODVW� GHFUHH� ZDV� LVVXHG� E\� WKH� *HQHUDO�
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$WWRUQH\� WKUHH� GD\V� EHIRUH� WKH�08,� LVVXHG�

LWV�À�UVW�IDWZD�RQ�WKH�$KPDGL\DK�GRFWULQH�RQ�

-XQH��VW��������,Q�ODWHU�GHYHORSPHQW��WKH�08,�

DOVR� HVWDEOLVKHG� D� UHFRPPHQGDWLRQ� LQ� �����

DQG� DQRWKHU� IDWZD� LQ� ������ 7KH� ODWHU� IDWZD�

HQFRXUDJHG�PDQ\�LQWHOOHFWXDOV�WR�VSHDN�DERXW�

,VODP�DQG�UHOLJLRXV�IUHHGRP��

� 7KHVH� SKHQRPHQD� HQFRXUDJHG� PH� WR�

H[SORUH�WKH�IDWZDV��WKH�UHFRPPHQGDWLRQ�DQG�

WKH� FDVH� VXUURXQGLQJ� WKHLU� LVVXDQFHV� PRUH�

FRPSUHKHQVLYHO\�� ,Q� WKLV� DUWLFOH� ,�ZRXOG� OLNH�

WR�À�QG�WKH�DQVZHUV�RI �KRZ�LV�WKH�08,·V�YLHZ�

RQ�WKH�$KPDGL\DK�FDVH"�,Q�À�QGLQJ�WKH�DQVZHU�

IRU� WKH�TXHVWLRQ�� ,� GHVFULEH� WKH�EDFNJURXQG�

EHKLQG� LVVXLQJ� WKHVH� UHOLJLRXV� GHFUHHV� DQG�

WKHLU�FRQWHQWV�

$QDO\VHV�RQ�WKH�7KUHH�5HOLJLRXV�'HFUHHV�

,VVXHG�E\�WKH�08,�RQ�$KPDGL\DK

� 7KH�08,�KDV� LVVXHG�WZR� IDWZDV�DQG�

RQH� UHFRPPHQGDWLRQ� RQ� WKH� $KPDGL\DK�

WHDFKLQJV�� (DFK� RI � WKHP� LV� GLVFXVVHG� LQ�

GHWDLOV�WRJHWKHU�ZLWK�WKH�RWKHU�GHFUHHV�LVVXHG�

SUHFHGLQJ�DQG�IROORZLQJ�WKHLU�LVVXDQFH�

)DWZD�RQ�WKH�%DQQLQJ�RI �WKH�$KPDGL\DK�

4DGLDQ�'RFWULQH�LQ�����

� %HIRUH� WKH� 08,� LVVXHG� WKH� À�UVW�

IDWZD� RQ� WKH� $KPDGL\DK� GRFWULQH� LQ� ������

WKHUH�ZHUH� WZR�IDWZDV� LVVXHG�E\�WKH�0XVOLP�

:RUOG� /HDJXH�� LQ� ����� DQG� WKH� 0DOD\VLDQ�

JRYHUQPHQW� LQ� ����� RQ� WKH� EDQQLQJ� RI � WKH�

$KPDGL\DK�GRFWULQHV��7KLV�IDFW�UDLVHG�DW�OHDVW�

WZR� TXHVWLRQV��:K\� GLG� WKH�08,� LVVXH� WKH�

IDWZD�RQ� WKH�$KPDGL\DK�GRFWULQH�À�YH�\HDUV�

�� 7KH�0XVOLPV�:RUOG�/HDJXH� LV� DQ� ,VODPLF� QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQ�EDVHG�LQ�6DXGL�$UDELD�DQG�
FRQWUROOHG�DQG�)XQGHG�E\�WKH�6DXGL�JRYHUQPHQW��,W�ZDV�
IRXQGHG�LQ������E\�WKH�UHSUHVHQWDWLYHV�RI ����FRXQWULHV��
KWWS���ZZZ�GLVFRYHUWKHQHWZRUNV�RUJ�JURXS3URILOH�
DVS"JUSLG ������ ,� FDQQRW� JHW� WKH� LQIRUPDWLRQ� RQ�
ZKHQ�,QGRQHVLD�MRLQHG�WKLV�RUJDQL]DWLRQ��%XW�LQ������
,QGRQHVLD�KDG�LWV�UHSUHVHQWDWLYHV� LQ�WKLV�RUJDQL]DWLRQ��
+DPND� KLPVHOI � ZDV� DSSRLQWHG� E\� WKH� 0LQLVWHU� RI �
5HOLJLRXV� $IIDLUV� DW� WKH� WLPH� WR� DWWHQG� WKH� 0RVTXH�
FRQJUHVV� KHOG� E\� WKH� 0XVOLPV� :RUOG� /HDJXH� LQ�
6HSWHPEHU�������6HH�3URI��'U��+DPND��´3LGDWR�.HWXD�
8PXP� 0DMHOLV� 8ODPD� ,QGRQHVLD� (PSDW� 7DKXQ�µ�
0LPEDU�8ODPD�������SS�������

DIWHU� LWV� HVWDEOLVKPHQW"� $QG� ZK\� GLG� WKH�

08,�LJQRUH�WKH�GHFUHH�RI �WKH�0XVOLP�:RUOG�

/HDJXH�ZKLOH�,QGRQHVLD�ZDV�RQH�RI �LWV�DFWLYH�

PHPEHUV"

,Q� IDFW�� LQ� LWV� À�UVW� \HDU� RI � HVWDEOLVKPHQW�

WKH� 08,� ZDV� EXV\� ZLWK� DGPLQLVWUDWLRQ�

PDWWHUV� VXFK� DV� ZRUNLQJ� VFKHGXOH�� EDVLF�

SROLFLHV��DQG�IXQG���%HVLGHV��WKH�08,�PDGH�DQ�

HIIRUW� WR� LQWURGXFH� LWV�H[LVWHQFH�WKURXJK�WKH�

,VODPLF�%URWKHUKRRG�&RPPLVVLRQ�ZKLFK�ZDV�

DSSRLQWHG� WR� KROG�PHHWLQJV� ZLWK� DOO� OHDGHUV�

RI � QDWLRQDO�0XVOLP�RUJDQL]DWLRQV�DV�ZHOO� DV�

ZLWK� 0XVOLP� OHDGLQJ� À�JXUHV�� )XUWKHUPRUH��

WKLV�FRPPLVVLRQ�ZDV�LQ�FKDUJH�RI �HVWDEOLVKLQJ�

UHODWLRQVKLS�ZLWK�0XVOLPV�DOO�RYHU�WKH�ZRUOG��,Q�

DGGLWLRQ�WR�WKHVH�HIIRUWV��WKH�&RPPLVVLRQ�IRU�

WKH�,PSURYHPHQW�RI �WKH�&RRSHUDWLRQ�EHWZHHQ�

XODPD� DQG� WKH� *RYHUQPHQW� KDG� DJHQGD� WR�

YLVLW�WKH�OHDGLQJ�À�JXUHV�RI �WKH�FRXQWU\��DQG�DOO�

JRYHUQPHQWDO� LQVWLWXWLRQV� DQG� GHSDUWPHQWV��

0HDQZKLOH��WKH�IDWZD�FRPPLVVLRQ�ZDV�XUJHG�

WR� LVVXH�IDWZD�WR�VXSSRUW�WKH�VXFFHVV�RI �WKH�

FRXQWU\·V�GHYHORSPHQW�DQG�QDWLRQDO�GHIHQVH���

7KH� WKHPHV� GLVFXVVHG� E\� WKH� IDWZD�

FRPPLVVLRQ�LQ�WKLV�À�UVW�\HDU�RI �HVWDEOLVKPHQW�

ZHUH� IDU� IURP� VWXG\LQJ� YDULRXV� UHOLJLRXV�

GRFWULQHV�LQ�,QGRQHVLD��%DVHG�RQ�WKH�UHVXOW�RI �

WKH�SOHQDU\�PHHWLQJ�RQ����1RYHPEHU�������

WKH�IDWZD�FRPPLVVLRQ�ZDV�JLYHQ�À�YH�WKHPHV�

ZKLFK�ZHUH�GUXJV��KROLGD\V�GXULQJ�WKH�IDVWLQJ�

PRQWK�� VHWWLQJ� RII � À�UHFUDFNHUV�� VLPSOH� OLIH�

DQG� WKH� JRYHUQPHQW� RIÀ�FLDOV� DV� SLRQHHUV� LQ�

SHUIRUPLQJ�GHYRWLRQDO�DFWLYLWLHV���

7KH�GXW\�WR�RYHUVHH�WKH�GLIIHULQJ�UHOLJLRXV�

GRFWULQHV�ZLWKLQ�WKH�VRFLHW\�ZDV�LQ�WKH�KDQGV�

RI � WKH� &RPPLVVLRQ� IRU� WKH� ,QWHU�UHOLJLRXV�

+DUPRQ\��7KLV�FRPPLVVLRQ�ZDV�LQ�FKDUJH�RI �

VWXG\LQJ� WKH�GRFWULQHV�RI �WKH�GLIIHULQJ�VHFWV�

LQ� HDFK� RI � WKH� À�YH� RIÀ�FLDO� UHOLJLRQV�� WKHLU�

RUJDQL]DWLRQDO�FKDUW�DQG�RSHUDWLRQDO�PHWKRGV���

$FFRUGLQJO\�� DQ\� IDWZD� RU� UHFRPPHQGDWLRQ�

���6HH�'HZDQ�3LPSLQDQ�0DMHOLV�8ODPD�,QGRQHVLD��
0DMHOLV�8ODPD�,QGRQHVLD�������6HNUHWDULDW�0DMHOLV�8ODPD�
,QGRQHVLD��-DNDUWD��������SS�������

���,ELG���SS������
���,ELG���S����
�� � 'HZDQ� 3LPSLQDQ� 0DMHOLV� 8ODPD� ,QGRQHVLD��

0DMHOLV�8ODPD�,QGRQHVLD��������S����
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RQ�KHUHWLFDO�GRFWULQHV��ZKLFK�ZHUH� LVVXHG� LQ�

WKLV� SHULRG��PXVW� EH� URRWHG� IURP� WKH� UHVXOW�

RI �WKH�VWXG\�FRQGXFWHG�E\�WKLV�FRPPLVVLRQ���

+RZHYHU�� WKH� 08,� GLG� QRW� GLVFXVV� WKH�

$KPDGL\DK�GRFWULQHV�\HW�

,Q������WKH�0LQLVWHU�RI �5HOLJLRXV�$IIDLUV�

LVVXHG�DQ�LQVWUXFWLRQ�WR�WKH�*HQHUDO�'LUHFWRU�

RI � 0XVOLP� *XLGDQFH� DQG� +DMM� $IIDLUV�� WKH�

&KDLUPDQ�RI �WKH�5HVHDUFK�DQG�'HYHORSPHQW�

RI � WKH� 0LQLVWU\� RI � 5HOLJLRXV� $IIDLUV�� WKH�

*HQHUDO� ,QVSHFWRU� DQG� WKH�FKDLUPHQ�RI � WKH�

0LQLVWU\� RI � 5HOLJLRXV� $IIDLUV� LQ� SURYLQFLDO�

OHYHO�� WKDW� WKH\� LPSURYH� WKHLU� HIIRUW� WRZDUG�

JXLGLQJ�� DQG� RYHUVHHLQJ� WKH� DFWLYLWLHV� RI �

WKH� ,VODPLF� RUJDQL]DWLRQV� DQG� VFKRROV� RI �

WKRXJKW�ZKLFK�ZHUH�FRQWUDGLFWRU\�WR�,VODPLF�

GRFWULQHV�� ,Q� WKLV� UHJDUGV�� WKH� 0LQLVWHU� RI �

5HOLJLRXV�$IIDLUV�LQVWUXFWHG�WKHVH�IRXU�OHDGHUV�

WR�LPSURYH�WKHLU�UHODWLRQVKLS�DQG�FRRSHUDWLRQ�

ZLWK� WKH� *HQHUDO� $WWRUQH\�� 'HSDUWPHQW� RI �

+RPH�$IIDLUV��%DGDQ�.RRUGLQDVL�,QWHOLJHQ�1HJDUD�

�%$.,1��RU�WKH�6WDWH�,QWHOOLJHQW�&RRUGLQDWLQJ�

$JHQF\�� ORFDO� JRYHUQPHQW�� WKH� &RXQFLO� RI �

,QGRQHVLDQ� 8ODPD� �08,��� DQG� DOO� ,VODPLF�

LQVWLWXWLRQV�LQ�RUGHU�WR�LPSURYH�WKHLU�JXLGDQFH�

WR�WKRVH�,VODPLF�RUJDQL]DWLRQV�DQG�VFKRROV�RI �

WKRXJKW��)XUWKHUPRUH��WKH�LQVWUXFWLRQ�VWDWHG�

WKDW� WKH� LQWHQGHG� JXLGDQFH� PXVW� EH� LQ� OLQH�

ZLWK�,VODPLF�GRFWULQHV� DQG� OHJLVODWLRQV��� ,W� LV�

FOHDU�WKDW�WKH�HVWDEOLVKPHQW�RI �WKH�LQVWUXFWLRQ�

RI �WKH�PLQLVWHU�RI �UHOLJLRXV�DIIDLUV��ZKR�ZDV�

DOVR�WKH�*HQHUDO�&KDLUPDQ�RI � WKH�$GYLVRU\�

ERDUG� RI � WKH�08,� DW� WKDW� WLPH�� LQÁ�XHQFHG�

WKH� HPHUJHQFH� RI � WKH� GLVFXVVLRQ� RQ� WKH�

$KPDGL\DK�GRFWULQHV� LQ�WKH�VHFRQG�QDWLRQDO�

FRQIHUHQFH�RI �WKH�08,�RQ����0D\�²���-XQH�

����������

+RZHYHU�� LW� LV� GLIÀ�FXOW� WR� XQFRYHU� WKH�

EDFNJURXQG� RI � WKH� IDWZD� LVVXDQFH� VLQFH�
�� 7KHUH� ZDV� RQO\� RQH� IDWZD� LVVXHG� RQ� KHUHWLFDO�

GRFWULQH� EHIRUH� WKH� 08,� LVVXHG� WKH� IDWZD� RQ� WKH�
$KPDGL\DK�GRFWULQH��7KH�LQWHQGHG�IDWZD�ZDV�DGGUHVVHG�
WR�WKH�-DPDDK�0XVOLPLQ�+L]EXODDK�ZKLFK�ZDV�LVVXHG�LQ�
������

��6HH�WKH�LQVWUXFWLRQ�RI �WKH�0LQLVWHU�RI �5HOLJLRXV�
$IIDLUV�QR��������RQ�JXLGLQJ�DQG�RYHUVHHLQJ� ,VODPLF�
RUJDQL]DWLRQV� DQG� VFKRROV� RI � WKRXJKW� ZKLFK� DUH�
FRQWUDGLFWLQJ� ,VODPLF�GRFWULQHV��0LPEDU�8ODPD�QR�����
������SS�������

LQIRUPDWLRQ� DYDLODEOH� VXUURXQGLQJ� LW� LV� UDUH��

7KH� RQO\� H[LVWLQJ� LQIRUPDWLRQ� ZDV� JLYHQ�

E\� WKH� IDWZD� FRPPLVVLRQ� ZKLFK� HQOLVWHG�

WKH� $KPDGL\DK� FDVH� DV� RQH� RI � LWV� DJHQGD�

LQ� WKH� VHFRQG�QDWLRQDO� FRQIHUHQFH� LQ� �������

,W� GHQRWHG� WKDW� WKH� $KPDGL\DK� FDVH� ZDV�

LQWHQGHG�WR�EH�GLVFXVVHG�LQ�WKH�PHHWLQJ�DQG�

WKDW� WKH� FDVH� ZDV� FRQVLGHUHG� FUXFLDO� E\� WKH�

QDWLRQDO�08,���

$FFRUGLQJ� WR� .�+�� 0D·UXI � $PLQ�� WKH�

SUHVHQW�&KDLUPDQ�RI �WKH�)DWZD�&RPPLVVLRQ�

RI � WKH� QDWLRQDO� 08,�� WKLV� À�UVW� IDWZD� RQ�

$KPDGL\DK�ZDV� LVVXHG�DIWHU� WKH�FRXQFLO�ZDV�

GHQRXQFHG� E\� WKH� VRFLHW\� FRQFHUQLQJ� WKLV�

GHQRPLQDWLRQ���� +RZHYHU�� WKH� QDPH� RI � WKH�

PXVWDIWL�ZDV�QRW�PHQWLRQHG�LQ�WKH�IDWZD��

7KH� IDWZD� ZDV� VLJQHG� E\� WKUHH� PRVW�

DXWKRULWDWLYH� SHRSOH� LQ� WKH� QDWLRQDO� 08,��

7KH\�ZHUH�+DPND��WKH�*HQHUDO�&KDLUPDQ�RI �

WKH� OHDGHUVKLS�ERDUG����'UV��+��.DIUDZL�� WKH�

VHFUHWDU\� DQG�$ODPVMDK� 5DWX� 3UDZLUDQHJDUD��

WKH�&KDLUPDQ�RI �WKH�$GYLVRU\�%RDUG�ZKR�ZDV�

DOVR�WKH�0LQLVWHU�RI �UHOLJLRXV�DIIDLUV�DW�WKH�WLPH��

7KLV� IDWZD� WRRN� WKH� IRUP� RI � JRYHUQPHQWDO�

GHFUHH�ZKLFK�FRQWDLQHG�SUHDPEOH�DQG�GLFWXP��

7KH� SUHDPEOH� FRQVLVWHG� RI � WKUHH� SRLQWV�

ZKLFK� ,� FDOO� ´FRQVLGHULQJ�µ� ´OLVWHQLQJµ� DQG�

´REVHUYLQJµ�VHFWLRQV��0HDQZKLOH��WKH�GLFWXP�

FRYHUHG�WKH�VXEVWDQFH�RI �WKH�IDWZD��

,Q� WKLV� IDWZD�� WKH� ´FRQVLGHULQJ� VHFWLRQµ�
PHQWLRQHG�WKH�4XU·DQ�DQG�7KH�WUDGLWLRQV�RI �
WKH� 3URSKHW�� +RZHYHU�� QHLWKHU� WKH� VSHFLÀ�F�
YHUVH� RI � WKH� 4XU·DQ� QRU� WKH� 3URSKHWLF�
WUDGLWLRQV�ZHUH�XVHG�DV�UHIHUHQFH��7KH�VHFRQG�
VHFWLRQ� RI � WKH� SUHDPEOH�� WKH� ´OLVWHQLQJ�
VHFWLRQµ� HQOLVWHG� 3UHVLGHQW� 6XKDUWR� VSHHFK��
WKH� LQWURGXFWRU\� UHPDUNV� JLYHQ� E\� +DPND�
DV�WKH�*HQHUDO�&KDLUPDQ�RI �WKH�/HDGHUVKLS�

%RDUG�RI �WKH�08,�DQG�WKH�VSHHFK�JLYHQ�E\�WKH�

��$QRQ\PRXV��́ 0DWHUL�0DWHUL�\DQJ�DNDQ�GLELFDUDNDQ�
GDODP�0XV\DZDUDK�1DVLRQDO�,,�0DMHOLV�8ODPDµ��0LPEDU�
8ODPD�9�1R����0HL�-XQL�������S����

��7KHUH� LV� D�SRVVLELOLW\�IRU� WKH�SURYLQFLDO�08,� WR�
UDLVH�DQRWKHU�LVVXH�ZKLFK�LV�QRW�HQOLVWHG�

��� $ULV� 0XVWDID� HW�DO�� $KPDGL\DK� .H\DNLQDQ� \DQJ�
GLJXJDW��S�����

���+DPND�ZDV� UHHOHFWHG�DV�WKH�*HQHUDO�&KDLUPDQ�
RI � WKH�/HDGHUVKLS�%RDUG� RI � WKH�08,� LQ� WKH� VHFRQG�
QDWLRQDO�FRQIHUHQFH�LQ������
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&KDLUPDQ�RI �WKH�)DWZD�&RPPLVVLRQ�ZKR�ZDV�

.�+��6\XNUL�*KD]DOL����,Q�KLV�VSHHFK�+DPND�

VWDWHG�WKDW�´LQ� UHJDUGV�WR� UHOLJLRXV�FDVHV�WKH�

08,�GHSHQGV�RQ�WKH�)DWZD�&RPPLVVLRQ��,W�LV�

DJUHHG�WKDW�WKH�XQFHUWDLQ��NKLODÀ�DK��FDVHV�ZLOO�

QRW� EH� GLVFXVVHG��0RUHRYHU�� LVVXLQJ� D� IDWZD�

RQ�,VODPLF�ODZ�VKRXOG�FRYHU�DOO�SURSRVLWLRQV�

DQG�WKH�RSLQLRQV�RI �DOO�,VODPLF�VFKRROV�µ���<HW�

WKH�IDWZD�RQ�$KPDGL\DK��DV�PHQWLRQHG�DERYH�

GLG�QRW�PHQWLRQ�DQ\�UDWLRQDOH�RU�EDFNJURXQG�

RI �LVVXDQFH��7KH�ODVW�VHFWLRQ�RI �WKH�SUHDPEOH��

WKH�́ REVHUYLQJ�VHFWLRQµ�PHQWLRQHG�WKH�UHSRUW�

RI �WKH�IDWZD�FRPPLVVLRQ�DV�ZHOO�DV�LGHDV�DQG�

RSLQLRQV�RI �WKH�SDUWLFLSDQW�RI �WKH�FRQIHUHQFH��

+RZHYHU��WKHVH�WZR�LPSRUWDQW�LWHPV�ZHUH�QRW�

DYDLODEOH���

7KH�GLFWXP�RI �WKH�IDWZD�OLVWHG�WZR�SRLQWV��

7KH�À�UVW�SRLQW�PHQWLRQHG�WKDW��EDVHG�RQ�WKH�

GDWD�DQG�IDFWV�IRXQG�IURP�WKH�QLQH�ERRNV�RQ�

$KPDGL\DK��WKH�08,�GHFODUHG�WKDW�WKH�-DPDDK�

$KPDGL\DK�ZDV�D�QRQ�,VODP�JURXS��KHUHWLFDO�

DQG� GHYLDQW�� 7KH� VHFRQG� SRLQW� VWDWHG� WKDW�

LQ� RUGHU� WR� GHDO�ZLWK� WKH� SUREOHP� WKH�08,�

QHHGHG�WR�JHW�LQ�WRXFK�ZLWK�WKH�JRYHUQPHQW��

7KLV�IDWZD�KDG�QR�DSSHQGLFHV�JLYLQJ�DGGLWLRQDO�

H[SODQDWLRQ�RI �WKH�GLFWXP��7KHUHIRUH�� LW� OHIW�

RQH� ZLWK� DQ� XQFOHDU� DUJXPHQWDWLRQ� RQ� WKH�

QLQH�LQWHQGHG�ERRNV�DQG�WKHLU�FRQWHQWV��<HW��

QRQH�RI � WKH�HGLWLRQV� IURP������WR������RI �

WKH� RIÀ�FLDO� PDJD]LQH� RI � WKH� 08,��0LPEDU�

XODPD�� GLVFXVVHG� WKLV� IDWZD�� 7KH� $KPDGL\DK�

FRQWLQXRXVO\� DVN� DERXW� WKH� LQWHQGHG� ERRNV�

DQG� WKHLU� KHUHWLFDO� FRQWHQWV�� WR� WKH� SUHVHQW�

��� 8QIRUWXQDWHO\� ,� FDQQRW� JHW� WKH� FRSLHV� RI � WKH�
VSHHFKHV� RI � 3UHVLGHQW� 6XKDUWR� DQG� WKH� FKDLUPDQ�RI �
WKH�IDWZD�FRPPLVVLRQ�

���6HH��3URI�'U��+DPND��¶081$6�,,�0DMHOLV�8ODPD�
VH�,QGRQHVLD�·� 0LPEDU� 8ODPD�� 9�1R���� 0D\�-XQH�
������S���

��� 6RPHWLPHV� WKH� 08,� RPLWV� WKH� GHWDLO� RI � DQ\�
IDWZD·V�DUJXPHQWV�VLQFH�PDQ\�XODPD�ZHUH�XVXDOO\�DVNHG�
WR� SUHVHQW� SDSHUV� RQ� WKH� WRSLFV� EHLQJ� GHOLEHUDWHG��
'HWDLOHG�DUJXPHQWV�DQG�UHIHUHQFHV�DUH�JLYHQ� LQ� WKHVH�
SDSHUV��EXW�QRW� UHWDLQHG� LQ� WKH� WH[WV�RI � WKH� IDWZDV�DV�
LVVXHG��7KLV�HQWDLOV�WKDW�RQH�QHHGV�WR�MRLQ�WKH�PHHWLQJ�
LQ� RUGHU� WR� NQRZ� WKH� FRPSOHWH� UDWLRQDOH� EHKLQG� WKH�
LVVXDQFH�RI �IDWZD��$OWHUQDWHO\��FRSLHV�RI �WKH�GDWD�RQ�WKH�
FRQIHUHQFH�SURYLGH�WKH�LPSRUWDQW�LQIRUPDWLRQ�UHODWHG�
WR� WKH� IDWZD�� 1DGLUV\DK� +RVHQ�� ´%HKLQG� WKH� 6FHQH��
)DWZDV�0DMHOLV�8ODPD�,QGRQHVLD�µ�S�������

GD\��

7KH� VHFRQG� SRLQW� RI � WKH� GLFWXP�� ZKLFK�

VWDWHV� WKH� QHHG� WR� FRRSHUDWH� ZLWK� WKH�

JRYHUQPHQW� UHJDUGLQJ� WKH� $KPDGL\DK� FDVH��

H[SODLQHG�WKDW�WKH�08,�GLG�QRW�KDYH�WKH�ULJKW�

WR�EDQ�FHUWDLQ�GHQRPLQDWLRQV��5DWKHU�LW�LV�LQ�

WKH�KDQGV�RI � WKH�3HQJDZDV�$OLUDQ�.HSHUFD\DDQ�

0DV\DUDNDW��3$.(0��RU�WKH�2YHUVHHU�RI �WKH�

3HRSOH·V� %HOLHI���� 7KLV� LQVWLWXWLRQ� FRQVLVWHG�

RI �WKH�0LQLVWU\�RI �5HOLJLRXV�$IIDLUV��0LQLVWU\�

RI � +RPH� $IIDLU� DQG� WKH�*HQHUDO� $WWRUQH\��

7KLV� LQWHUGHSDUWPHQWDO� LQVWLWXWLRQ� LV� PRUH�

SRZHUIXO�WKDQ�WKH�08,�VLQFH�LWV�PDLQ�GXW\�LV�

´7R�PDLQWDLQ� ¶VWDELOLW\�DQG�RUGHU·��DQG�
WKLV� LQFOXGHV�� LQWHU� DOLD�� ¶PRQLWRULQJ�
P\VWLFDO� EHOLHIV� PRYHPHQW� WKDW� FDQ�
EH� GDQJHURXV� WR�SHRSOH� DQG� WKH� VWDWH��
SUHYHQWLQJ� WKH� PLVXVH� DQG�RU� LQVXOW�
WR� UHOLJLRQ·�� 0RUHRYHU�� WKLV� ERG\� FDQ�
LQYHVWLJDWH� UHOLJLRXV� ERRNV�� EURFKXUHV��
WUDFWV�� DQG� PDWHULDOV� SURGXFHG� LQ�
,QGRQHVLD� RU� LPSRUWHG� IURP� IRUHLJQ�
FRXQWULHV��$GGLWLRQDOO\��LW�KDV�XQOLPLWHG�
SRZHU�WR�MXGJH�ZKLFK�UHOLJLRXV�DQG�RU�
P\VWLFDO�EHOLHIV�LV�GHYLDQW�DQG�GHYLDWLQJ�
DQG� WKXV� FRQFHLYHG� DV� ¶GDQJHURXV·� WR�
WKH�SHRSOH�µ��

�,Q�IDFW��DFFRUGLQJ�WR�.�+��0D·UXI �$PLQ��

WKHUH�ZHUH�QLQH�$KPDGL\DK�EUDQFKHV�FORVHG�

DIWHU�WKH�IDWZD�ZDV�LVVXHG����+RZHYHU��WKH�08,�

KDV� QR� VXFK�SRZHU� WR� FORVH� WKHVH� EUDQFKHV��

5DWKHU�� WKH\� ZHUH� FORVHG� DIWHU� WKH� *HQHUDO�

$WWRUQH\� LVVXHG�D�GHFUHH�RQ�WKH�$KPDGL\DK�

4DGLDQ�'RFWULQH�LQ�2FWREHU���������

��� 7KLV� LQVWLWXWLRQ� ZDV� À�UVWO\� HVWDEOLVKHG� E\� WKH�
0LQLVWU\�RI �5HOLJLRXV�$IIDLUV�LQ�������%XW�LQ������WKH�
LQVWLWXWLRQ�ZDV�WDNHQ�XQGHU�WKH�PLQLVWU\�RI �MXVWLFH�DQG�
WKH�JHQHUDO�DWWRUQH\��6HH�7ULVQR�6��6XWDQWR��7KH�&KDOOHQJHV�
RI � 5HOLJLRXV� )UHHGRP��$Q� ,QGRQHVLDQ� ([SHULHQFH��SS�� �����
8QSXEOLVKHG� SDSHU� SUHVHQWHG� DW� WKH� ��WK� *HQHUDO�
$VVHPEO\� RI � (.80,1'2�� ��WK���WK� 6HSWHPEHU�
������ 6WXWWJDUW��*HUPDQ\�� 7KH� RQOLQH� DUWLFOH� FDQ� EH�
UHDG� WKURXJK� WKH� IROORZLQJ� OLQN� KWWS���HF�HXURSD�
HX�H[WHUQDOBUHODWLRQV�LQGRQHVLD�HXBLQGRQHVLDBGD\�
VSHHFKHV���BWBVXWDQWRBFKDOHQJHBUHOLJLRXVBIUHHGRP�
SGI�

���,ELG���S���
��� $ULV� 0XVWDID� HW�DO��� $KPDGL\DK� NH\DNLQDQ� \DQJ�

GLJXJDW��SS��������
��� 7KH� LVVXHG� GHFUHH� LV� SUREDEO\� WKH� GHFLVLRQ� RI �

WKH�3$.(0��+RZHYHU��LW�GLG�QRW�PHQWLRQ�WKH�EDQ�RQ�
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+RZHYHU�� LQ� WKH� YLHZ� RI � WKH� 6DXGL�

JRYHUQPHQW� FORVLQJ� WKRVH� $KPDGL\DK�

EUDQFKHV� ZRXOG� QRW� VWRS� WKH� GLVVHPLQDWLRQ�

RI � WKH�$KPDGL\DK� WHDFKLQJV��7KHUHIRUH�� WKH�

6DXGL� JRYHUQPHQW� WKURXJK� LWV� HPEDVV\� DQG�

WKH�$WWDFKp�RI �5HOLJLRXV�$IIDLUV� VHQW� OHWWHUV�

PHQWLRQLQJ� WKH� GHFUHHV� RI � WKH� 0XVOLP·V�

:RUOG� /HDJXH�� WKH� 2UJDQL]DWLRQ� RI � ,VODPLF�

&RQIHUHQFH��DQG�WKH�,QWHUQDWLRQDO�&RXQFLO�RI �

0RVTXH� RQ� WKH�$KPDGL\DK�4DGL\DQ�KHUHV\��

7KH� OHWWHUV� ZHUH� DLPHG� DW� UHPLQGLQJ� WKH�

JRYHUQPHQW�RI �,QGRQHVLD�DV�DQ�DFWLYH�PHPEHU�

RI �WKH�0XVOLP·V�:RUOG�/HDJXH�WR�VXSSRUW�LWV�

GHFUHH��,Q�WKHVH�OHWWHUV��WKH�6DXGL�JRYHUQPHQW�

HQFRXUDJHG�WKH�0LQLVWU\�RI �5HOLJLRXV�$IIDLUV�

WR�EDQ�WKH�$KPDGL\DK��4DGLDQ��DQG�WR�H[SODLQ�

LWV�KHUHV\� WR� UHOLJLRXV� SHRSOH� LQ� ,QGRQHVLD����

+RZHYHU�� WKLV� LQWHUYHQWLRQ� VHHPHG� WR� EH�

LJQRUHG� VLQFH� WKH�JRYHUQPHQW�GLG�QRW�YRLFH�

DQ\� GHFUHH� WR� VWUHQJWKHQ� WKH� GHFUHH� RI �

WKH� *HQHUDO� $WWRUQH\� RQ� WKH� $KPDGL\DK�

GRFWULQHV�

5DWKHU��WKH�,QGRQHVLDQ�JRYHUQPHQW�PRYHV�

LQ�UHJDUGV�WR�WKH�$KPDGL\DK�FDVH�VHHPHG�WR�

EH�DPELJXRXV��,Q�WKH�RQH�KDQG��WKH�0LQLVWHU�

RI � 5HOLJLRXV� $IIDLUV� VLJQHG� WKH� IDWZD� DV� D�

V\PERO�RI �WKH�JRYHUQPHQW·V�DJUHHPHQW�WR�WKH�

IDWZD��2Q�WKH�RWKHU�KDQG��KH�GLG�QRW�EDQ�WKH�

DUULYDO�RI �WKH�9LFH�.KDOLIDK�RI �WKH�$KPDGL\DK�

RQ�-XQH�������0RUHRYHU��WKH�&KDLUPDQ�RI �WKH�

ORFDO�08,�RI �7DVLNPDOD\D� UHJHQF\� DWWHQGHG�

WKH�PHHWLQJ� E\� WKH� ORFDO�$KPDGL\DK�DW� WKDW�

WLPH����

7KH�5HFRPPHQGDWLRQ�RQ�WKH�$KPDGL\DK�

4DGLDQ�LQ�����

� %HIRUH� WKH� UHFRPPHQGDWLRQ� RQ� WKH�

EDQQLQJ� RI � WKH� $KPDGL\DK� GRFWULQHV� ZDV�

LVVXHG� LQ� ������ WKH� 'LVWULFW� $WWRUQH\� RI �

$KPDGL\DK�� 5DWKHU� LW� PHQWLRQV� WKDW� WKH� $KPDGL\DK�
EHOLHI � LQ�0LU]D·V�SURSKHF\�DV�FRQWUDGLFWLQJ�WKH�EHOLHI �
RI �WKH�,QGRQHVLDQ�0XVOLP

���7KH�OHWWHU�VHQW�E\�WKH�6DXGL�$UDELD�HPEDVV\�LQ��WK�
0D\�������ZKLOH�WKH�DWWDFKp�VHQW�LWV�OHWWHU�D�ZHHN�DIWHU��
+RZHYHU�WKH�FRQWHQW�RI �WKH�WZR�OHWWHUV�LV�DEVROXWHO\�WKH�
VDPH���6HH�0��$PLQ�'MDPDOOXGLQ��$KPDGL\DK�0HQRGDL�
,VODP��SS���������

��� $ULV� 0XVWDID� HW�DO�� $KPDGL\DK� NH\DNLQDQ� \DQJ�
GLJXJDW�SS�������

:HVW� /RPERN� LVVXHG� D� GHFUHH� LQ� ����� RQ�

WKH� EDQQLQJ� RI � WKH� GHQRPLQDWLRQ�� ,W� ZDV�

WKH� 0LQLVWHU� RI � 5HOLJLRXV� $IIDLUV�� 0XQDZLU�

6MDG]DOL��ZKR�EURXJKW� WKH�GLVFXVVLRQ�RQ� WKH�

EDQQLQJ�RQ�$KPDGL\DK�GRFWULQH�LQ�WKH�QDWLRQDO�

ZRUNLQJ�PHHWLQJ�LQ�������+H�HQFRXUDJHG�WKH�

08,�WR�LVVXH�UHFRPPHQGDWLRQV�ERWK�RQ�WKH�

$KPDGL\DK� DQG� 6KLLWH�� +H� DOVR� SUHVHQWHG�

D� VSHHFK� EHIRUH� WKH� PHHWLQJ� ZDV� KHOG�� WKH�

SUHSDUDWRU\�PHHWLQJ�RI � WKH�SOHQDU\�PHHWLQJ�

RI �WKH�08,��LQ�ZKLFK�KH�H[SODLQHG�DERXW�WKH�

$KPDGL\DK�� 5HJDUGLQJ� WKH� $KPDGL\DK� FDVH�

KH�HPSKDVL]HG�EDQQLQJ�RQO\�WKH�$KPDGL\DK�

4DGLDQ�VLQFH�WKH�$KPDGL\DK�/DKRUH�GRFWULQHV�

GRHV�QRW� FRQWUDGLFW�´,VODPLF� IDLWKµ���� ,Q� WKH�

HQG��WKH�UHFRPPHQGDWLRQ�RQ�WKH�$KPDGL\DK�

ZDV�PRUH�RU�OHVV�LQÁ�XHQFHG�E\�WKH�0LQLVWHU·V�

VSHHFK�

7KLV� UHFRPPHQGDWLRQ�ZDV� LVVXHG� LQ� RQH�

ORQJ�GHFUHH��WRJHWKHU�ZLWK�D�IDWZD�RQ�DGRSWLRQ��

UHFRPPHQGDWLRQV�RQ�WDNLQJ�EHQHÀ�W�IURP�WKH�

LQKHULWHG�ODQG��SHUIRUPLQJ�+DMM�DQG�6KLLWH��,W�

ZDV�VLJQHG�E\�WKH�*HQHUDO�&KDLUPDQ�RI �WKH�

08,��.�+�� 6\XNUL�*KD]DOL� DQG� WKH�*HQHUDO�

6HFUHWDU\�4DGLU�%DVDODPDK����&RPSDUHG�WR�WKH�

IDWZD�LQ�������WKLV�UHFRPPHQGDWLRQ�JDYH�PRUH�

SUHFLVH�H[SODQDWLRQ�RQ�WKH�08,·V�YLHZ�RQ�WKH�

$KPDGL\DK� GRFWULQHV��7KH� UHFRPPHQGDWLRQ�

PHQWLRQHG� WKH� GHFUHH� RI � WKH� 0LQLVWU\� RI �

-XVWLFH� RQ� WKH� VWDWXV� RI � WKH� $KPDGL\DK�

4DGLDQ� DV� D� FRUSRUDWLRQ�� � )XUWKHUPRUH�� LW�

VWDWHG� WKDW� WKH� $KPDGL\DK� WHDFKLQJV� KDG�

HYRNHG� VRFLDO� XQUHVW� DQG� GLVLQWHJUDWLRQ��

WKXV�HQGDQJHULQJ�WKH�VRFLDO� VWDELOLW\� DQG�WKH�

VHFXULW\� RI � WKH� FRXQWU\�� 7KH� VRFLDO� XQUHVW��

DFFRUGLQJ� WR� WKH� UHFRPPHQGDWLRQ�� ZDV� D�

UHVXOW�RI �WKH�GLVVLPLODULW\�RI �WKH�$KPDGL\DK�

GRFWULQHV� IURP� WKH� 6XQQL�0XVOLPV·�� ,Q� WKLV�

FDVH�� WKH� GLVVLPLODU� GRFWULQHV� DUH� WKH� EHOLHI �

RQ� WKH� GHDWK� RI � ,VD�� WKH� 3URSKHF\� DQG� WKH�

GLYLQH� UHYHODWLRQ� UHFHLYHG� E\�0LU]D�*KXODP�
���6HH�'HSDUWHPHQ�3HQHUDQJDQ�5,�����7DKXQ�0DMHOLV�

8ODPD� ,QGRQHVLD� ���� -XOL����������� -XOL��������SS������
���

���7KH�FRPSOHWH�WH[W�RI �WKLV�GHFUHH�ZDV�SXEOLVKHG�
LQ�0LPEDU�8ODPD�QR�����������SS���������%HVLGHV��WKH�
DERYH� IDWZD� DQG� UHFRPPHQGDWLRQV�ZHUH�SXEOLVKHG� LQ�
WKH� FRPSLODWLRQ� ERRN� RI � IDWZD� DQG� DOVR� WKH� RIÀ�FLDO�
ZHEVLWH�VHSDUDWHO\��
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$KPDG�� WKH� IRXQGHU� RI � $KPDGL\DK��8S� WR�

QRZ��WKHVH�GRFWULQHV�DUH�VWLOO�EHLQJ�FRQWHVWHG�

LQ�DQG�RXWVLGH�,QGRQHVLD��7KH�GLVLQWHJUDWLRQ��

DV� LQ� WKH� UHFRPPHQGDWLRQ�� LV� LQ�SHUIRUPLQJ�

GHYRWLRQDO� DFWLYLWLHV� VXFK� DV� LQ� SHUIRUPLQJ�

SUD\HUV��7KH�$KPDGL�SHRSOH�DUH�QRW�DOORZHG�WR�

SUD\�ZLWK�D�QRQ�$KPDGL�LPDP��RWKHUZLVH��WKH\�

QHHG�WR�UHGR�WKH�SUD\HU��%HVLGHV��WKH�$KPDGL�

SHRSOH�DUH�QRW�DOORZHG�WR�PDUU\�QRQ�$KPDGL�

0XVOLP�XQOHVV�WKH�QRQ�$KPDGL�ZRXOG�OLNH�WR�

SURQRXQFH� WKH�$KPDGL�RDWK��5HJDUGLQJ�WKLV�

PDUULDJH�DIIDLU��LW�LV�VWDWHG�WKDW�WKH�SURKLELWLRQ�

LV� DLPHG� DW� FUHDWLQJ� D� KDUPRQLRXV� IDPLO\�

ZKHUH�ERWK�KXVEDQG�DQG�ZLIH�VKDUH�WKH�VDPH�

YLVLRQ��7KH�$KPDGL�SHRSOH�DUH�REOLJHG�WR�SD\�

D�VXP�RI �PRQH\��FKDQGDK��WR�WKH�&DOLSK��7KLV�

REOLJDWLRQ�PD\� QRW� EH� IXOÀ�OOHG� LI � HLWKHU� WKH�

KXVEDQG�RU�ZLIH�LV�QRW�DQ�$KPDGL��RWKHUZLVH��

KH�RU�VKH�ZLOO�ORVH�WKH�PHPEHUVKLS����

6LQFH�WKH�DERYH�SUREOHPV�PD\�HQGDQJHU�WKH�

VRFLDO�VWDELOLW\�DQG�WKH�VHFXULW\�RI �WKH�FRXQWU\��

WKH�08,�UHFRPPHQGHG�WKDW� WKH�ORFDO�08,V�

WKURXJKRXW� ,QGRQHVLD� VKRXOG� H[SODLQ� WKH�

KHUHV\�RI �WKH�$KPDGL\DK�GRFWULQHV�DQG�WKRVH�

ZKR�EHFDPH�PHPEHUV�RI �WKLV�GHQRPLQDWLRQ�

WR�UHWXUQ�WR�WKH�´WUXH�,VODPµ��,Q�DGGLWLRQ��WKH�

UHFRPPHQGDWLRQ�ZDV�HQGHG�ZLWK�WKH�FDOO�IRU�

LQFUHDVLQJ� YLJLODQFH� WRZDUG� WKH� $KPDGL\DK�

GRFWULQH�

7KLV� UHFRPPHQGDWLRQ� ZDV� IROORZHG� E\�

WKH�LVVXDQFH�RI �FLUFXODU�OHWWHU�E\�WKH�*HQHUDO�

'LUHFWRU�RI �0XVOLPV�*XLGDQFH�DQG�WKH�+DMM�

$IIDLUV�� ZKR� ZDV� 4DGLU� %DVDODPDK�� ZKLFK�

ZDV� EDVHG� RQ� WKH� UHFRPPHQGDWLRQ� RI � WKH�

08,�LQ�������7KLV�FLUFXODU� OHWWHU�PHQWLRQHG�

WZR� SRLQWV�� WKH� À�UVW� SRLQW� VWDWHG� WKDW� WKH�

$KPDGL\DK�4DGLDQ�ZDV�FRQVLGHUHG�D�GHYLDQW�

JURXS�VLQFH�LW�DFNQRZOHGJHG�LWV�IRXQGHU�DV�D�

SURSKHW�� WKH� VHFRQG�SRLQW�ZKLFK�ZDV� EDVHG�

RQ� WKH�À�UVW��PHQWLRQHG� WKDW� LQ� RUGHU�QRW� WR�

HYRNH� VRFLDO� XQUHVW� DQG� LUULWDWH� WKH� VRFLHW\·V�

UHOLJLRXV� KDUPRQ\�� WKH� $KPDGL\DK� VKRXOG�

QRW� GLVVHPLQDWH� LWV� GRFWULQH� RXWVLGH� RI � LWV�

FRPPXQLW\���� ,Q� WKH� VDPH� \HDU�� ������ WKH�
��� $ULV� 0XVWDID� HW�DO��� $KPDGL\DK� NH\DNLQDQ� \DQJ�

GLJXJDW��SS���������
���7KH�FRQWHQW�RI � WKLV� FLUFXODU� OHWWHU� LV�TXRWHG� LQ�

WKH�/33,� OHWWHU� WR� WKH� 6XSUHPH�&RXUW�� VHH�0��$PLQ�

*HQHUDO�$WWRUQH\�VWDWHG�WKDW�WKH�$KPDGL\DK�

GRFWULQH� ZDV� QRQ�,VODPLF� GRFWULQH� DQG� WKDW�

DOO� LWV�SXEOLFDWLRQV�ZHUH�EDQQHG�DQG� WKDW� LWV�

VWDWXV�DV�D�FRUSRUDWLRQ�ZRXOG�EH�UHYLHZHG����

,Q������D�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQ�
QDPHO\�/HPEDJD�3HQHOLWLDQ�GDQ�3HQJNDMLDQ�,VODP�
�/33,�� RU� WKH� ,QVWLWXWH� RI � 5HVHDUFK� DQG�
6WXG\�RQ� ,VODP�ZDV�RIÀ�FLDOO\� OHJDOL]HG��7KLV�
LQVWLWXWLRQ�ZDV�OHG�E\�0��$PLQ�'MDPDOXGGLQ���
ZKR�KROGV�WKH�SRVLWLRQ�XS�WR�WKH�SUHVHQW�GD\��
+H� ZDV� WKH� RQH� ZKR� DFWLYHO\� GLVVHPLQDWHG�
WKH� UHVXOW� RI � KLV� VWXG\� RQ� WKH� $KPDGL\DK�
ERRN�� WKH�7DG]NLUDK��%DVHG�RQ�KLV�VWXG\�� WKH�
7DG]NLUDK�LV�D�FRPSLODWLRQ�RI �WKH�YHUVHV�RI �WKH�
+RO\�.RUDQ�ZKLFK�DUH�PL[HG�KHUH�DQG�WKHUH��
$GGLWLRQDOO\��EHIRUH�EHFRPLQJ�WKH�PHPEHU�RI �
WKH�08,��$PLQ�LQ�WKH�QDPH�RI �/33,�DFWLYHO\�
VXPPRQHG�WKH� ORFDO�UHVLGHQW�RI �3DUXQJ��� WR�
XUJH� WKH� ORFDO� JRYHUQPHQW� RQ� WKH� VWDWXV� RI �
WKH�$KPDGL\DK�KHDGTXDUWHUV�WKHUH����%HVLGHV�
KH�DOVR�VHQW� OHWWHUV� WR�WKH�6XSUHPH�&RXUW� LQ�
-XQH� ����� DQG� WR� WKH� *HQHUDO� $WWRUQH\� LQ�
-XQH������RQ�WKH�EDQQLQJ�RI �WKH�$KPDGL\DK�
QDWLRQDOO\���

7KHVH� OHWWHUV� VHHPHG� WR� EH� LQÁ�XHQWLDO� WR�

WKH�3$.(0�VLQFH� LW� LVVXHG�D�GHFUHH�RQ� WKH�

'MDPDOXGLQ��$KPDGL\DK� GDQ� 3HPEDMDNDQ� $O�4XU·DQ�� S��
�����6HH�DOVR�UHFRPPHQGDWLRQ�RI �WKH�FHQWUDO�3$.(0�
RQ�WKH�EDQ�RQ�WKH�$KPDGL\DK�LQ�0��$PLQ�'MDPDOXGGLQ��
$KPDGL\DK�0HQRGDL�,VODP��SS����������

���7KLV�GHFUHH�ZDV�IROORZHG�E\�WKH�'LVWULFW�$WWRUQH\V�
RI �6LGHQUHQJ�5DSSDQJ�LQ�������7DUDNDQ�LQ�������-DPEL�
DQG�1RUWK� 6XPDWUD� LQ� ������0��$PLQ�'MDPDOXGGLQ��
$KPDGL\DK�GDQ�3HPEDMDNDQ�$O�4XU·DQ��SS�������

��� 7KH�/33,�� WKH� LQVWLWXWLRQ� OHG� E\�'MDPDOXGGLQ��
HQOLVWHG� DV� RQH� RI � WKH� PHPEHUV� RI � WKH� UHVHDUFK�
WHDP� IRU� WKH�$KPDGL\DK� FDVH��7KLV� WHDP�ZDV� IRXQG�
LQ� ������ 6HH� 0�� $PLQ� 'MDPDOXGGLQ��$KPDGL\DK� GDQ�
3HPEDMDNDQ� DO�4XU·DQ�� SS�� ��������� 'MDPDOXGGLQ� KDV�
EHFRPH� WKH�PHPEHU�RI � WKH�FRPPLVVLRQ�RI � UHVHDUFK�
LQ�WKH�08,�VLQFH�������+RZHYHU��,�FDQQRW�UHDFK�DQ\�
GDWD�PHQWLRQLQJ�WKH�H[DFW�\HDU�RI �WKH�/33,�RU�$PLQ�
HQUROOPHQW�WR�WKH�08,��

���,W�LV�WKH�KHDGTXDUWHUV�RI �WKH�$KPDGL\DK�4DGLDQ��
,W�LV�ORFDWHG�LQ�:HVW�-DYD�

��� 6HH� FRSLHV� RI � OHWWHUV� WR� WKH� ORFDO� JRYHUQPHQW�
XUJLQJ�WR�EDQ�WKH�$KPDGL\DK�FRQIHUHQFH�LQ�������0��
$PLQ�'MDPDOXGGLQ��$KPDGL\DK�0HQRGDL�,VODP��SS�����
����DQG�SS��������

���7KH�FRPSOHWH�WH[W�RI �WKLV� OHWWHU�FDQ�EH�UHDG�LQ�
0��$PLQ�'MDPDOXGGLQ��$KPDGL\DK�GDQ�3HPEDMDNDQ�$O�
4XU·DQ��SS���������
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EDQQLQJ� RI � ERWK� $KPDGL\DK� 4DGLDQ� DQG�

/DKRUH� LQ����-XO\�������+RZHYHU��DFFRUGLQJ�

WR� $PLQ� 'MDPDOXGGLQ�� WKH� JRYHUQPHQW�

SRVWSRQHG�WKH�LVVXDQFH�RI �WKH�GHFUHH�VLQFH�LW�

ZDV�FORVH�WR�WKH�IRUWKFRPLQJ�JHQHUDO�HOHFWLRQ�

LQ�������1HYHUWKHOHVV�� WKH�UHIRUPDWLRQ�ZDYH�

LQ�WKDW�\HDU�PDGH�WKH�GHFUHH�LJQRUHG����8S�WR�

WKH�SUHVHQW��WKH�GHFUHH�UHPDLQV�XQSXEOLVKHG�

)DWZD� RQ� WKH� %DQQLQJ� RI � WKH� 7ZR�

'LIIHULQJ� 'RFWULQHV� RI � $KPDGL\DK� LQ�

����

7KH� $KPDGL\DK� FDVH� UH�HPHUJHG� LQ�

����� ZKHQ� WKH� $KPDGL\DK� KHOG� LWV� DQQXDO�

PHHWLQJ��,Q�WKLV�PHHWLQJ��ZKLFK�ZDV�LQWHQGHG�

WR� FRPPHPRUDWH� WKH� ��WK� \HDUV� RI � WKH�

HVWDEOLVKPHQW� RI � WKH� $KPDGL\DK� 4DGLDQ�

LQ� ,QGRQHVLD�� WKH� FRPPLWWHH� FRRSHUDWHG�

ZLWK� 'DZDP� 5DKDUGMR� DQG� KLV� LQVWLWXWLRQ�

,QWHUQDWLRQDO�)RUXP�RQ�,VODPLF�6WXGLHV��7KH\�

LQYLWHG�WKH�IRXUWK�&DOLSK��0LU]D�7DKLU�$KPDG��

WR�DWWHQG�WKLV�PHHWLQJ��%HVLGHV��ZLWK�WKH�KHOS�

RI �'DZDP�5DKDUGMR��WKH�&DOLSK�PDQDJHG�WR�

PHHW�WKH�3UHVLGHQW�DW�WKH�WLPH��*XV�'XU�DQG�

WKH� &KDLUPDQ� RI � WKH� 3HRSOH·V� &RQVXOWDWLYH�

&RXQFLO��0DMHOLV�3HUPXV\DZDUDWDQ�5DN\DW���$PLQ�

5DLV��5DKDUGMR�� WKHQ��VWDWHG�WKDW� WKH�PHHWLQJ�

EHWZHHQ�WKH�&DOLSK�DQG�WKHVH�WZR�À�JXUHV�ZDV�

D�VLJQ�WKDW�,QGRQHVLDQ�0XVOLPV�FRXOG�DFFHSW�

WKH�$KPDGL\DK·V�H[LVWHQFH�DQG�WKDW�WKH�08,·V�

IDWZD�ZDV�QR�ORQJHU�YDOLG����,Q�UHVSRQVH�WR�WKLV�

VWDWHPHQW�� WKH� 08,� SURQRXQFHG� FDPSDLJQ�

DJDLQVW�KHUHWLFDO�GRFWULQHV�LQ�LWV�FRQIHUHQFH�LQ�

������

$GGLWLRQDOO\�� LQ� ����� /33,� VSRQVRUHG�

D� VHPLQDU� KHOG� LQ� ,VWLTODO� PRVTXH���� HQWLWOHG�

$́KPDGL\DK�� LWV� KHUHV\� DQG� GDQJHUµ�� 7KH�

VHPLQDU�ZDV� DWWHQGHG�E\� WKH� ERDUGV� RI � WKH�

QDWLRQDO� DQG� UHJLRQDO�08,�� DV�ZHOO� DV�XODPD�

RI � WKH� QDWLRQDO� ,VODPLF� RUJDQL]DWLRQV�� ,W�

ZDV� UHSRUWHG� WKDW� WKH� VHPLQDU� VWLPXODWHG� D�

QXPEHU�RI � SHRSOH� WR�DWWDFN� WKH�$KPDGL\DK�

��� 0LVEDK� DQG� /RYLQH�� ¶0LU]D� /HELK� 3DUDK� GDUL�
0XVDLODPDK�·�6DELOL��QR���������S����

���0LVEDK�HW�DO��¶0HQJJXJDW�.HVHVDWDQ�$KPDGL\DK�·�
6DELOL��QR���������S����

���7KH�JUHDW�PRVTXH�VLWXDWHG�LQ�-DNDUWD��7KH�RIÀ�FH�
RI �WKH�QDWLRQDO�08,�LV�DOVR�LQ�WKLV�PRVTXH

KHDGTXDUWHUV�LQ�(DVW�/RPERN����$V�D�PDWWHU�RI �

IDFW��WKH�DWWDFN�ZDV�FRPPLWWHG�DIWHU�D�VHPLQDU�

RQ� UHOLJLRQ� GLVFXVVLQJ� WKH� KHUHWLFDO� VHFWV� LQ�

,QGRQHVLD� LQFOXGLQJ� WKH� $KPDGL\DK�� 7KH�

VHPLQDU�ZDV�KHOG�E\�WKH�GLVWULFW�08,�LQ�ZKLFK�

0��$PLQ�'MDPDOXGGLQ�ZDV�LQYLWHG�WR�SUHVHQW�

WKH� UHVXOW� RI � KLV� VWXG\� RQ� WKH� $KPDGL\DK�

GRFWULQHV���� 7KXV� WKH� GHVWUXFWLRQ�PXVW� KDYH�

EHHQ�VWLPXODWHG�E\�ZKDW�KH�SUHVHQWHG�LQ�WKH�

VHPLQDU�

)ROORZLQJ� WKH� DIRUHPHQWLRQHG� VHPLQDU�

LQ� ������ WKH�08,� KHOG� WKH� IRXUWK�0XVOLPV�

FRQJUHVV�LQ�$SULO������DQG�UHVXOWHG�D�GHFLVLRQ�

PHQWLRQLQJ�WKDW

� ´$OLUDQ� VHVDWµ� �KHUHWLFDO� VHFWV�� VKRXOG�
EH�D�VSHFLDO�SULRULW\�KDYLQJ�SUHFHGHQFH�
RYHU� RWKHU� PDMRU� VRFLDO� SUREOHPV�
VXFK� DV� FRUUXSWLRQ�� EULEHU\�� DGXOWHU\��
DERUWLRQ�� SRUQRJUDSK\�� SRUQR�DFWLRQ��
QDUFRWLFV��JDPEOLQJ��DOFRKRO��LQWHOOHFWXDO�
FRS\ULJKW��FULPLQDOLW\��GHVWUXFWLRQ�RI �WKH�
HQYLURQPHQW��YLROHQFH�DQG�HQPLW\����

7KLV�GHFLVLRQ�ZDV�HQDFWHG�E\�WKH�VHYHQWK�

QDWLRQDO�FRQIHUHQFH�RI �WKH�08,�LQ�-XO\������

$V� D� PDWWHU� RI � IDFW�� WKHUH� ZHUH� PDQ\�

GHQRPLQDWLRQV� ZKLFK� ZHUH� FRQVLGHUHG� WR�

EH� GHYLDQW�� %XW� LW� ZDV� RQO\� WKH� $KPDGL\DK�

GRFWULQHV�ZKLFK�ZHUH�GLVFXVVHG�LQ�WKH�VHYHQWK�

QDWLRQDO� FRQIHUHQFH�� 7KH� UHDVRQ� IRU� LVVXLQJ�

WKH� FDVH� ZDV� SUREDEO\� WKH� DEVHQFH� RI � WKH�

JRYHUQPHQW� SROLF\� RQ� WKHVH� GHQRPLQDWLRQV��

%HVLGHV�� WKHUH�ZDV�FRQWLQXRXV�GLVFXVVLRQ�RQ�

WKH�$KPDGL\DK�GRFWULQHV�DPRQJ�WKH�VRFLHW\��

VR�WKH�FDVH�ZDV�GLVFXVVHG�E\�WKH�3$.(0��,W�

KHOG� FRRUGLQDWLRQ� PHHWLQJ� WZLFH�� 7KH� À�UVW�

PHHWLQJ� OLVWHG�WKUHH�UHOLJLRXV�GHQRPLQDWLRQV�

���.RPLVL�+DN�$VDVL�0DQXVLD� �.201$6+$0��RU�
WKH�,QGRQHVLDQ�&RPPLVVLRQ�IRU�+XPDQ�5LJKW�UHFHLYHG�
D�FRPSODLQW�UHJDUGLQJ�WKLV�PDWWHU�DQG�VHQW�D�OHWWHU�RI �
FODULÀ�FDWLRQ� WR� /33,�� 6HH� FRUUHVSRQGHQFH� EHWZHHQ�
.201$6+$0�DQG�/33,�LQ�0��$PLQ�'MDPDOXGGLQ��
$KPDGL\DK�0HQRGDL�,VODP��SS���������

��� 6HH�0��$PLQ�'MDPDOXGGLQ��$KPDGL\DK�0HQRGDL�
,VODP��SS����������DQG�DOVR�$ULV�0XVWDID�HW�DO��$KPDGL\DK�
.H\DNLQDQ�\DQJ�GLJXJDW�S����

���-RKQ�2OOH��¶7KH�&DPSDLJQ�DJDLQVW�́ +HUHV\µ��VWDWH�
DQG�6RFLHW\� LQ�1HJRWLDWLRQ� LQ� ,QGRQHVLD�·�S�� ���3DSHU�
SUHVHQWHG�LQ�WKH���WK�ELHQQLDO�FRQIHUHQFH�RI �WKH�$VLDQ�
6WXGLHV�$VVRFLDWLRQ�RI �$XVWUDOLDQ� LQ�:ROORQJRQJ����
���-XQH�����
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DV� WKH� WRSLFV� IRU� GLVFXVVLRQ�� LQFOXGLQJ� WKH�

$KPDGL\DK�� ,Q� WKLV� À�UVW� PHHWLQJ���� KHOG� RQ�

���-DQXDU\������� WKH�QDWLRQDO�08,�VHQW�WZR�

UHSUHVHQWDWLYHV� WR� DWWHQG� WKH� PHHWLQJ�� WKH\�

ZHUH� 'U� 8WDQJ� 5DQXZLMD\D� DQG� 0�� $PLQ�

'MDPDOXGGLQ�� 7KH� PHHWLQJ� ZDV� DWWHQGHG�

E\� UHSUHVHQWDWLYHV� RI � WKH�*HQHUDO� $WWRUQH\��

3ROLFH� +HDGTXDUWHUV�� WKH� $UP\� )RUFH�

+HDGTXDUWHUV�� WKH� 'HSDUWPHQW� RI � +RPH�

$IIDLUV�� WKH�'HSDUWPHQW� RI �)RUHLJQ�$IIDLUV��

WKH�'HSDUWPHQW�RI �5HOLJLRXV�$IIDLUV��WKH�6WDWH�

,QWHOOLJHQFH�$JHQF\��%DGDQ�,QWHOLJHQ�1DVLRQDO���

DQG�WKH�'HSDUWPHQW�RI �&XOWXUH�DQG�7RXULVP��

,Q� WKLV� PHHWLQJ�� 'U�� 8WDQJ� 5DQXZLMD\D�

H[SODLQHG� WKH� $KPDGL\DK� FDVH� UHSRUWHG� E\�

WKH� SURYLQFLDO� DQG� WKH� GLVWULFW� 08,�� 7KHVH�

ORFDO� 08,V� GHPDQGHG� WKH� EDQQLQJ� RI � WKH�

$KPDGL\DK�VLQFH�WKHUH�KDG�EHHQ�PDQ\�FODVKHV�

EHWZHHQ�WKH�$KPDGL�DQG�WKH�QRQ�$KPDGL��0��

$PLQ�'MDPDOXGGLQ�H[SODLQHG�WKH�GRFWULQHV�RI �

WKH�$KPDGL\DK��GLIIHULQJ�IURP�WKRVH�RI �WKH�

PDMRULW\�RI �0XVOLPV� LQ�,QGRQHVLD� DV�ZHOO�DV�

VSHDNLQJ�RI �KLV�SHUVRQDO�H[SHULHQFH�RI �EHLQJ�

LQWHUYLHZHG�E\�WKH�&KDLUPDQ�RI �WKH�1DWLRQDO�

&RPPLVVLRQ� IRU�+XPDQ�5LJKWV��%HVLGHV��KH�

VKRZHG� WKH� OHWWHUV� EHWZHHQ� /33,� DQG� WKH�

$KPDGL\DK�� (YHQWXDOO\�� DOO� UHSUHVHQWDWLYHV�

LQ� WKLV� PHHWLQJ� DJUHHG� XSRQ� EDQQLQJ� WKH�

$KPDGL\DK��+RZHYHU��WKH�UHSUHVHQWDWLYHV�RI �

WKH�0LQLVWU\� RI � 5HOLJLRXV� $IIDLUV� VXJJHVWHG�

WKDW� WKH� EDQ� GRQH� ORFDOO\� VLQFH� WKHUH� ZDV�

SURWHVW� IURP� WKH� ,QWHUQDWLRQDO� &RPPLVVLRQ�

IRU�+XPDQ�5LJKW����,Q�WKH�HQG�WKH�FRPPLWWHH�

GHFLGHG�WR�EDQ�ERWK�WKH�$KPDGL\DK�4DGLDQ�

���7KLV�PHHWLQJ�ZDV�D�FRQWLQXDWLRQ�RI �WKH�SUHYLRXV�
PHHWLQJ� LQ�6HSWHPEHU������ZKLFK�GLG�QRW� UHDFK�DQ\�
GHFLVLRQ� ZKHWKHU� WR� EDQ� WKH� $KPDGL\DK� ORFDOO\� RU�
QDWLRQDOO\�� 6HH� 0�� $PLQ� 'MDPDOXGGLQ�� $KPDGL\DK�
0HQRGDL�,VODP�S�����

���7KLV� LQIRUPDWLRQ�LV�JDLQHG�IURP�'MDPDOXGGLQ·V�
QRWH�ZKLOH�DWWHQGLQJ�WKH�FRRUGLQDWLRQ�PHHWLQJ��7KHUH�
ZDV� QR� DGGLWLRQDO� H[SODQDWLRQ� RQ� WKH� FRQWHQW� WKH�
,QWHUQDWLRQDO� FRPPLVVLRQ� IRU� +XPDQ� ULJKW� SURWHVW�
DQG�ZKHQ�LW�ZDV�LVVXHG��+RZHYHU��LQ�WKLV�PHHWLQJ�WKH�
UHSUHVHQWDWLYHV� RI � WKH� 0LQLVWU\� RI � )RUHLJQ� $IIDLUV�
VWDWHG� WKDW� PDQ\� ,QGRQHVLDQ� HPEDVVLHV� ZHUH� RIWHQ�
SURWHVWHG� UHJDUGLQJ� WKH� $KPDGL\DK� FDVH�� %XW� WKH�
LQWHQGHG� HPEDVVLHV� DQG� WKH� SURWHVWHUV� ZHUH� QRW�
PHQWLRQHG��0��$PLQ�'MDPDOXGGLQ��$KPDGL\DK�0HQRGDL�
,VODP��SS���������

DQG�$KPDGL\DK�/DKRUH�LQ�,QGRQHVLD�

6XEVHTXHQWO\�WKH�FKDLUPDQ�RI �WKH�PHHWLQJ��

WKH� UHSUHVHQWDWLYH� RI � WKH�*HQHUDO� $WWRUQH\��

DSSRLQWHG�WKH�UHSUHVHQWDWLYHV�RI �WKH�0LQLVWU\�

RI �5HOLJLRXV�$IIDLUV�� WKH�0LQLVWU\� RI �+RPH�

$IIDLUV�� WKH� 3ROLFH� +HDGTXDUWHUV�� 08,� DQG�

WKH� *HQHUDO� $WWRUQH\� WR� PDNH� D� GUDIW� RI �

3UHVLGHQWLDO� 'HFUHH� RQ� WKH� EDQQLQJ� RI � WKH�

$KPDGL\DK�� ERWK�4DGLDQ� DQG�/DKRUH�� LQ� DOO�

SDUW� RI � ,QGRQHVLD����(YHQWXDOO\�� WKH�PHHWLQJ�

IRU� PDNLQJ� WKH� GUDIW� ZDV� KHOG� RQ� ��� 0D\�

�����

$OWKRXJK�WKH�3$.(0�KDG�LVVXHG�WKH�GUDIW�

LQWR�D�UHFRPPHQGDWLRQ��WKH�JRYHUQPHQW�GLG�

QRW� WDNH� DQ\� DFWLRQ��5DWKHU�� WKH�$KPDGL\DK�

JRW�WKH�OLFHQVH�WR�KROG�DQ�DQQXDO�FRQIHUHQFH�

RU�-DOVDK�6DODQDK�IURP�ERWK�3URYLQFLDO�3ROLFH�

'HSDUWPHQW� RI �:HVW� -DYD� DQG� WKH�+HDG�RI �

WKH�5HJLRQDO�3ROLFH�LQ�%RJRU��

7KLV�DSSURYDO�HQFRXUDJHG�/33,�WR�VHQG�D�

OHWWHU� WR�WKHVH�WZR�LQVWLWXWLRQV�WR�UHYRNH�WKH�

OLFHQVH�� %HVLGHV�� /33,� DOVR� HVWDEOLVK� 3RVNR�

3HPEXEDUDQ�$KPDGL\DK�VHFDUD�1DVLRQDO�RU�3RVW�

IRU� 'LVPLVVLQJ� WKH�$KPDGL\DK�1DWLRQDOO\����

,W�IROORZV�IURP�WKH�DERYH�H[SODQDWLRQ�WKDW�0��

$PLQ�'MDPDOXGGLQ�� WKURXJK� KLV� LQVWLWXWLRQ�

/33,� LV� WKH� RQH� ZKR� FRQWLQXRXVO\� VSUHDGV�

WKH� DFFXVDWLRQ� RQ� WKH� $KPDGL\DK� KHUHV\��

$GGLWLRQDOO\�� KLV� VWDWXV� DV� D�PHPEHU� RI � WKH�

QDWLRQDO�08,���HQDEOHG�KLP�WR�LQÁ�XHQFH�WKH�

VSHFLDO� WHDP�RI � WKH� IDWZD�FRPPLVVLRQ� WR� OLVW�

WKH�$KPDGL\DK�FDVH� LQ� WKH� VHYHQWK�QDWLRQDO�

FRQIHUHQFH�LQ�-XO\�������

,Q�VKRUW�� WKH�DEVHQFH�RI �WKH�JRYHUQPHQW�

SROLF\� RQ� WKH� $KPDGL\DK�� WKH� FRQWLQXRXV�

GLVFXVVLRQ�RQ�WKLV�GHQRPLQDWLRQ�DQG�WKH�UHVXOW�

RI �WKH�FRRUGLQDWLRQ�PHHWLQJ�RI �WKH�3$.(0�

KDYH�PDGH�WKH�08,��ODXQFK�WKH�$KPDGL\DK�

FDVH� DV� DQ� LPSRUWDQW� LVVXH� LQ� LWV� VHYHQWK�

��� 7KH� LQWHQGHG� GUDIW�ZDV� D� UHFRPPHQGDWLRQ� IRU�
WKH�3UHVLGHQW�WR�LVVXH�D�3UHVLGHQWLDO�GHFUHH��0��$PLQ�
'MDPDOXGGLQ��$KPDGL\DK�0HQRGDL�,VODP��S�����

���0��$PLQ�'MDPDOXGGLQ��$KPDGL\DK�0HQRGDL�,VODP��
SS��������

��� +H� LV� HQOLVWHG� DV� D� PHPEHU� RI � WKH� UHVHDUFK�
FRPPLVVLRQ� RI � WKH� QDWLRQDO� 08,� LQ� �����������
6HH� KWWS���ZZZ�PXL�RU�LG�PXLBLQ�NRPLVLBPXL�
SKS"LG ���



/LOLN�5RÀ�TRK��7KH�0XL·V�9LHZ�2Q�$KPDGL\DK�$QG�7KH�'LVSXWH�6XUURXQGLQJ�,W_������

QDWLRQDO� FRQIHUHQFH�� 1HYHUWKHOHVV�� WKLV�

ODWHVW� IDWZD�RQ�$KPDGL\DK�GLG�QRW�PHQWLRQ�

WKH� UHVXOW� RI � WKH� 3$.(0� RU� DQ\� 'LVWULFW�

$WWRUQH\V�GHFUHH�RQ�WKH�$KPDGL\DK��5DWKHU��

WKH�IDWZD�ZKLFK�ZDV�DLPHG�DW�VWUHQJWKHQLQJ�WKH�

SUHYLRXV�IDWZD�LVVXHG�LQ������ZDV�VXSSRUWHG�

E\�WKH�GHFLVLRQ�RI �WKH�2UJDQL]DWLRQ�RI �,VODPLF�

&RQIHUHQFH� RQ� WKH� GHYLDWLQJ� GRFWULQHV� RI �

WKH�$KPDGL\DK�4DGLDQ� DQG� WKH�$KPDGL\DK�

/DKRUH����+RZHYHU��HFKRLQJ�WKH�UHVXOW�RI �WKH�

PHHWLQJ� RI � 3$.(0�� WKH� 08,� FRQVLGHUHG�

ERWK� $KPDGL\DK� 4DGLDQ� DQG� $KPDGL\DK�

/DKRUH�ZHUH�VHFWDULDQV�

7KH� VDPH� DV� WKH� SUHYLRXV� IDWZD� LQ� ������

WKLV�UHFHQW� IDWZD�GRHV�QRW�PHQWLRQ�WKH�QDPH�

RI � WKH� 0XVWDIWL�� %HVLGHV�� WKH� IDWZD� KDV� QR�

DSSHQGLFHV� WKDW� WKH� UHDVRQ� IRU� LVVXLQJ� WKH�

IDWZD� UHPDLQV� XQFOHDU��5HJDUGLQJ� WKLV�PDWWHU�

WKH� 08,� WKHQ� SXEOLVKHG� D� ERRN� ZKLFK�

H[SODLQHG�DOO� WKH� LVVXHG� IDWZDV�LQ�WKH�VHYHQWK�

QDWLRQDO�FRQIHUHQFH�LQFOXGLQJ�WKH�$KPDGL\DK�

LQ�������7KH�ERRN�H[SODLQV�WKDW�WKH�IDWZD�ZDV�
LVVXHG�DIWHU�PDQ\�TXHVWLRQV�SURSRVHG�E\�WKH�
VRFLHW\� WKURXJK� YDULRXV� IRUXPV�� OHWWHUV� DQG�
HPDLOV���� 7KHVH� TXHVWLRQV� ZHUH� VHOHFWHG� E\�
WKH�7LP�0DWHUL��0DWHULDO�7HDP��RI �WKH�IDWZD�
FRPPLVVLRQ� IRU� WKH� QDWLRQDO� FRQIHUHQFH��
7KH� WHDP�� ZKLFK� ZDV� OHG� E\� .�+�� 0D·UXI �
$PLQ�� FRQVLVWHG� RI � ��� SHRSOH� DQG�PRVW� RI �
WKHP�ZHUH�IURP�WKH�)DWZD�&RPPLVVLRQ��7KH�
HOHYHQ�VHOHFWHG�FDVHV�ZHUH�WKHQ�GLVFXVVHG�E\�
WKH�WHDP��7KHQ��WKH\�PDGH�WKH�IDWZD�GUDIWV�RI �
HDFK�RI �WKH�FDVH�LQ�WZR�GD\V��7KH�GUDIWV�ZHUH�
WKHQ�VXEPLWWHG�WR�WKH�)DWZD�&RPPLVVLRQ�WR�
EH�UHYLHZHG��1H[W��WKH�GUDIWV�ZHUH�VXEPLWWHG�
WR� WKH�SOHQDU\�QDWLRQDO� FRQIHUHQFH� ERDUG� WR�

EH�OHJDOL]HG�����

���6HH�ZZZ�PXL�RU�LG�IRU�WKH��IDWZD�RQ�WKH�$KPDGL\DK�
GRFWULQH�LQ�����

���0DMHOLV�8ODPD�,QGRQHVLD��)DWZD�0XQDV�9,,�0DMHOLV�
8ODPD� ,QGRQHVLD�� SHUOLQGXQJDQ� KDN� NHND\DDQ� LQWHOHNWXDO��

SHUGXNXQDQ��NDKDQDK��GDQ�SHUDPDODQ��¶LUDIDK���GR·D�EHUVDPD��

SHUNDZLQDQ� EHGD� DJDPD�� NHZDULVDQ� EHGD� DJDPD�� NULWHULD�

PDVODKDW�� SOXUDOLVPH�� OLEHUDOLVPH�� GDQ� VHNXODULVPH� DJDPD��

SHQFDEXWDQ� KDN� PLOLN� SULEDGL� XQWXN� NHSHQWLQJDQ� XPXP��

ZDQLWD� PHQMDGL� LPDP� VKDODW�� KXNXPDQ� PDWL� GDODP� WLQGDN�

SLGDQD�WHUWHQWX��DOLUDQ�$KPDGLDK��GLVHUWDL�ODPSLUDQ�SHQMHODVDQ�

IDWZD��������SS��������
��� $ULV� 0XVWDID� HW�DO�� $KPDGL\DK� .H\DNLQDQ� \DQJ�

'LJXJDW��SS��������

+RZHYHU��EHIRUH�LVVXLQJ�WKH�IDWZD�WKH�08,�

KDG�XQGHUJRQH�D�VWXG\�RQ�WKH�$KPDGL\DK�E\�

WUDFLQJ�LWV�KLVWRU\�RI �HVWDEOLVKPHQW��DVVHVVLQJ�

ERRNV� ZULWWHQ� E\� 0LU]D� *KXODP� $KPDG�

DQG� WKH� OHDGLQJ�À�JXUHV�RI � WKH� WZR�GLIIHULQJ�

VFKRROV� RI � WKH� $KPDGL\DK� DV� ZHOO� DV� WKHLU�

GRFWULQHV�WKURXJK�WKHLU�SXEOLFDWLRQV��%HVLGHV��

WKH�08,� VWXGLHG� WKH� 4XU·DQ�� WKH� 3URSKHWLF�

WUDGLWLRQV�� WKH� XODPD� FRQVHQVXV� DQG� WKHLU�

RSLQLRQV� DQG� DOVR� WKH� ZRUOG� XODPD·V� IDWZDV�

RQ� WKH� $KPDGL\DK���� 7KH� LQWHQGHG� VWXG\�

PXVW� KDYH�EHHQ�GRQH� EHIRUH� WKH� FDVH�EHLQJ�

EURXJKW� WR� WKH� QDWLRQDO� FRQIHUHQFH� EHFDXVH�

WKH�VSHFLDO�FRPPLWWHH�ZDV�JLYHQ�WZR�GD\V�WR�

PDNH�WKH�GUDIW�RI �WKH�IDWZD��6LQFH�WKH�IDWZD�LV�

DLPHG�DW�VWUHQJWKHQLQJ�WKH�SUHYLRXV�IDWZD�LQ�

WKH�VHFRQG�QDWLRQDO�FRQIHUHQFH��WKH�LQWHQGHG�

VWXG\�PD\�DOVR�PHDQ�WR�UHO\�RQ�WKH�UHVHDUFK�

RQ� WKH�$KPDGL\DK�ZKLFK�ZDV� FRQGXFWHG� LQ�

�����

6LPLODU� WR� WKH� SUHYLRXV� IDWZD�� WKLV� ODWHVW�

IDWZD�FRQWDLQV�RI �WZR�SDUWV��7KH�À�UVW�SDUW�LV�

WKH�SUHDPEOH�FRQVLVWLQJ�RI �WKH�´FRQVLGHULQJ�

VHFWLRQ�µ� ´EHDULQJ� LQ� PLQG� VHFWLRQ�µ� DQG�

´REVHUYLQJ� VHFWLRQµ�� 7KH� VHFRQG� SDUW�

PHQWLRQV�WKH�GLFWXP�

,Q� WKH� À�UVW� VHFWLRQ� RI � WKH� SUHDPEOH��

´FRQVLGHULQJ� VHFWLRQ�µ� WKH� IDWZD� OLVWHG� IRXU�

SRLQWV�PHQWLRQLQJ�WKH�EDFNJURXQGV�RI �LVVXLQJ�

WKH�IDWZD��7KH�EDFNJURXQG�FRQVLVWHG�RI ��L��WKH�

FRQWLQXRXV�GLVVHPLQDWLRQ�RI �WKH�$KPDGL\DK�

GRFWULQH�WKRXJK�WKHUH�LV�D�IDWZD�ZKLFK�IRUELGV�

LW�����LL��WKH�HIIRUW�WR�GHYHORS�WKH�$KPDGL\DK�

GRFWULQHV� KDV� HYRNHG� VRFLDO� XQUHVW�� �LLL�� WKH�

GHPDQG� IRU� WKH� DIÀ�UPDWLRQ� RI � WKH� 08,·V�

IDWZD�RQ�WKH�$KPDGL\DK�GRFWULQHV�LQ�UHODWLRQ�

WR� WKH� HPHUJHQFH� RI � YDULRXV� RSLQLRQV� DQG�

UHDFWLRQV� ZLWKLQ� WKH� VRFLHW\�� DQG� �LY�� WKH�

QHHG�WR�VWUHQJWKHQ�WKH�IDWZD�RQ�$KPDGL\DK�

GRFWULQH�� LQ� RUGHU� WR� IXOÀ�OO� WKH� GHPDQG� WR�

SXULI\�,VODPLF�EHOLHI�

'LIIHUHQW� IURP� WKH� SUHYLRXV� IDWZD� DQG�

���0DMHOLV�8ODPD�,QGRQHVLD��)DWZD�0XQDV�9,,�0DMHOLV�
8ODPD�,QGRQHVLD�SS���������

���%RWK�WKH�08,·V�UHFRPPHQGDWLRQ�LVVXHG�LQ������
DQG� WKH� GHFUHH� RI � WKH� PLQLVWU\� RI � UHOLJLRXV� DIIDLUV�
LVVXHG�LQ������RQ�WKH�EDQQLQJ�RQ�WKH�GLVVHPLQDWLRQ�RI �
WKH�$KPDGL\DK�GRFWULQH�DUH�QRW�PHQWLRQHG�KHUH�



������_�'H�-XUH��-XUQDO�6\DULDK�GDQ�+XNXP��9ROXPH���1RPRU����-XQL�������KOP�������

UHFRPPHQGDWLRQ��LQ�WKLV�ODWHVW�IDWZD�WKH�08,�

HPSKDVL]HG� WKH� $KPDGL� EHOLHI � LQ� 0LU]D� DV�

D�SURSKHW�� ,W� LV� VWDWHG� LQ� WKH�VHFRQG�VHFWLRQ�

RI � WKH�SUHDPEOH��´EHDULQJ� LQ�PLQG� VHFWLRQ�µ�

ZKLFK� PHQWLRQV� SDUWLFXODU� YHUVHV� RI � WKH�

4XU·DQ� VXFK� DV� FKDSWHU� ��� YHUVH� ��� RQ� WKH�

3URSKHW� 0XKDPPDG� SURSKHF\�� FKDSWHU� ��

YHUVH�����RQ� WKH�´ULJKW� SDWK�RI � ,VODPµ�DQG�

FKDSWHU���YHUVH�����RQ�PDLQWDLQLQJ�IDLWK��7KLV�

VHFWLRQ�DOVR�HQOLVWHG�WZR�3URSKHWLF�WUDGLWLRQV��

WKH� À�UVW� WUDGLWLRQ� ZKLFK� ZDV� QDUUDWHG� E\�

%XNKDUL� PHQWLRQHG� WKDW� WKHUH� ZLOO� QRW� EH�

DQ\� SURSKHW� DIWHU� WKH� 3URSKHW�0XKDPPDG��

DQG� WKH� RWKHU� WUDGLWLRQ� ZKLFK� ZDV� QDUUDWHG�

E\� 7LUPLGKL� KDYLQJ� WKH� VDPH� FRQWHQW� ZLWK�

GLIIHUHQW�SKUDVLQJ����

7KH� ODVW� VHFWLRQ� RI � WKH� SUHDPEOH�� WKH�

´REVHUYLQJ�VHFWLRQ�µ�PHQWLRQV�WKH�GHFUHH�RI �

WKH�2UJDQL]DWLRQ� RI � ,VODPLF�&RQIHUHQFH� RQ�

$KPDGL\DK� 4DGLDQ� DQG� $KPDGL\DK� /DKRUH�

DV� GHYLDQWV� LQ� ������ WKH� IDWZD� LVVXHG� RQ�

$KPDGL\DK� LQ� ����� DQG� WKH� RSLQLRQ�RI � WKH�

IDWZD� FRPPLVVLRQ� LQ� WKH� VHYHQWK� QDWLRQDO�

FRQIHUHQFH� LQ� �������� 7KH�08,� UHIHUUHG� WR�

WKH� GHFUHH� RI � WKH� 2UJDQL]DWLRQ� RI � ,VODPLF�

&RQIHUHQFH� VLQFH�,QGRQHVLD� LV�D�PHPEHU�RI �

WKLV� RUJDQL]DWLRQ�� +RZHYHU�� WKLV� UHIHUHQFH�

JLYHV� OHDG� WR� D� QXPEHU� RI � LQWHUSUHWDWLRQV��

)LUVW��WKH�08,�DFNQRZOHGJHV�WKH�DXWKRULW\�RI �

WKLV� LQWHUQDWLRQDO� RUJDQL]DWLRQ�� DQG� VHFRQG��

WKH�08,� QHHGV� WR� XQGHUSLQ� LWV� GHFLVLRQ� E\�

UHIHUULQJ� WR� D�PRUH�ZLGH�VFDOH� RUJDQL]DWLRQ��

7KLV� GHFUHH� PHQWLRQHG� WKH� IROORZLQJ�

VWDWHPHQW

´7UXWKIXOO\�� ZKDW� LV� FODLPHG� E\�0LU]D�
*KXODP�$KPDG� RQ�KLV� SURSKHF\�� WKH�
GRFWULQHV� KH� FDUULHG� DQG� UHYHODWLRQV�
GHVFHQGHG� RQ� KLP� DUH� VWULFW� GHYLDQF\�
DJDLQVW� WKH� GHÀ�QLWH� ,VODPLF� GRFWULQHV�
WKDW�WKH�3URSKHW�0XKDPPDG�LV�WKH�ODVW�
PHVVHQJHU�DQG�3URSKHW��DQG�WKDW�WKHUH�
ZRXOG�EH�QR�PRUH�UHYHODWLRQV�GHVFHQGHG�
RQ� DQ\RQH� DIWHU� WKLV�� 7KH� EHOLHI �
GLVVHPLQDWHG�E\�0LU]D�*KXODP�$KPDG�

��� 6HH� WKH� WUDQVODWLRQ�RI � WKH�FLWHG�YHUVHV� DQG� WKH�
3URSKHW�WUDGLWLRQV�LQ�WKH�IDWZD�WH[W�LQ�WKH�08,�RIÀ�FLDO�
ZHEVLWH�ZZZ�PXL�RU�LG�

��� 7KH� RSLQLRQ� RI � WKH� IDWZD� FRPPLVVLRQ� LQ� WKLV�
FRQIHUHQFH�LV�QRW�SURYLGHG�

KDV�PDGH�KLP�DQG�KLV�IROORZHUV�EHFRPH�
DSRVWDWHV�� GHYLDWLQJ� IURP� ,VODP�� 7KH�
$KPDGL\DK�4DGLDQ�DQG�WKH�$KPDGL\DK�
/DKRUH�DUH�WKH�VDPH��DOWKRXJK�WKH�ODWHU�
�WKH� $KPDGL\DK� ODKRUH�� EHOLHYHV� WKDW�
0LU]D� *KXODP� $KPDG� LV� WKH� VKDGRZ�
DQG� WKH� FRQWLQXDWLRQ� RI � WKH� 3URSKHW�
0XKDPPDG�µ��

,Q� IDFW�� WKLV� TXRWDWLRQ� LV� WKH� H[SOLFLW�

VXSSRUWLQJ�UHDVRQ�IRU�EDQQLQJ�WKH�$KPDGL\DK��

ERWK� 4RGLDQ� DQG� /DKRUH�� %\� FRQWUDVW�� WKH�

WZR� SRLQWV� LQ� WKLV� VHFWLRQ� GR� QRW� UHODWH� WR�

WKH�GLFWXP�RI �IDWZD�GLUHFWO\��HVSHFLDOO\�VLQFH�

WKH�IDWZD�LQ������LV�DGGUHVVHG�WR�$KPDGL\DK�

4RGLDQ�RQO\�� DQG�WKH�RSLQLRQV�RI �WKH� IDWZD�

FRPPLVVLRQ�DUH�QRW�DYDLODEOH�

,Q� WKH� DERYH� SUHDPEOH�� WKH� GLFWXP� RI �

WKH� IDWZD� ZKLFK� LV� LQ� WKH� ODVW� VHFWLRQ� OLVWHG�

WKUHH� SRLQWV�� 7KH� À�UVW� SRLQW� UHDIÀ�UPHG� WKH�

À�UVW� LVVXHG� IDWZD� LQ� ����� VWDWLQJ� WKDW� WKH�

$KPDGL\DK� GRFWULQHV� DUH� KHUHWLFDO�� GHYLDQW�

DQG� GHYLDQW� DQG� WKDW� 0XVOLPV� ZKR� IROORZ�

WKHVH� GRFWULQHV� DUH� DSRVWDWHV�� 7KH� VHFRQG�

SRLQW�VWDWHG�WKDW�WKRVH�ZKR�EHFDPH�PHPEHUV�

RI �WKHVH�GHQRPLQDWLRQV�VKRXOG�UHWXUQ�WR�´WKH�

ULJKW�SDWKµ�RI �,VODP�ZKLFK�LV�LQ�OLQH�ZLWK�WKH�

4XU·DQ�DQG�WKH�3URSKHWLF�WUDGLWLRQV��7KH�ODVW�

SRLQW�VWDWHV�WKDW�WKH�JRYHUQPHQW�VKRXOG�EDQ�

WKH� GRFWULQHV� LQ� DOO� RYHU� ,QGRQHVLD� DQG� EDQ�

WKHLU�RUJDQL]DWLRQV�DQG�FORVH�WKHLU�RIÀ�FHV�

7KH�6WUXJJOH�IRU�%DQQLQJ�WKH�$KPDGL\DK�

LQ�,QGRQHVLD�DIWHU�WKH�)DWZD�LQ�����

$IWHU� LVVXLQJ� WKLV� IDWZD�� WKH�08,�KHOG� D�

VHTXHQFH�RI �PHHWLQJV���7KHVH�ZHUH�WKH�)RUXP�

RI � WKH�0XVOLPV� &RPPXQLW\� LQ� ��WK� $XJXVW�

������WKH�,VODPLF�%URWKHUKRRG�)RUXP�RI �WKH�

08,�LQ���WK�$XJXVW�������D�PHHWLQJ�ZLWK�WKH�

�WK�FRPPLVVLRQ�RI �WKH�,QGRQHVLDQ�/HJLVODWLYH�

$VVHPEO\� �'35�� LQ� ��VW� $XJXVW� ������ D�

PHHWLQJ�ZLWK�OHDGHUV�RI �,VODPLF�RUJDQL]DWLRQV�

DQG�WKH�+HDG�RI �WKH�,QGRQHVLDQ�3ROLFH�LQ��WK�

6HSWHPEHU�������DQG�WKH�,VODPLF�EURWKHUKRRG�

IRUXP�RI �WKH�08,�LQ���WK�6HSWHPEHU�������RQ�

��� ,W� LV� WUDQVODWHG� IURP�WKH� ,QGRQHVLDQ� WUDQVODWLRQ�
RI � WKH�$UDELF� WH[W�RI � WKH�2,&�GHFUHH� TXRWHG� LQ� WKH�
IDWZD�



/LOLN�5RÀ�TRK��7KH�0XL·V�9LHZ�2Q�$KPDGL\DK�$QG�7KH�'LVSXWH�6XUURXQGLQJ�,W_������

WKH� VWDWXV�RI �$KPDGL\DK� LQ� ,QGRQHVLD�� ��� ,Q�

RUGHU�WR�VWUHQJWKHQ�WKH�UHFHQW�IDWZD�WKH�08,�

VHQW�D�OHWWHU�WR�WKH�0LQLVWHU�RI �+RPH�$IIDLUV��

WKH�0LQLVWHU�RI �5HOLJLRXV�$IIDLUV��WKH�*HQHUDO�

$WWRUQH\� DQG� WKH� +HDG� RI � WKH� ,QGRQHVLDQ�

3ROLFH�'HSDUWPHQW��7KH�OHWWHU�PHQWLRQHG�WKDW�

WKH�$KPDGL\DK�LQ�,QGRQHVLD�KDV�HYRNHG�VRFLDO�

XQUHVW� DQG�FRQÁ�LFW�DPRQJVW�VRFLHW\��%HVLGHV�

WKHLU� GRFWULQHV� KDYH� VWLJPDWL]HG� ,VODPLF�

GRFWULQHV� DQG� HYRNHG� HQPLW\� ZKLFK� LQ� WXUQ�

ZLOO� SRWHQWLDOO\� FUHDWH� LQVWDELOLW\�� 7KHUHIRUH��

WKH� 08,� HQFRXUDJHG� WKH� DGGUHVVHH� RI � WKLV�

OHWWHU�WR�EDQ�WKH�$KPDGL\DK��WR�UHYRNH�WKHLU�

VWDWXV�DV�RIÀ�FLDO�RUJDQL]DWLRQV��WR�VWULFWO\�REH\�

WKHLU� OHDGHUV� DQG�SUHDFKHUV� DQG� DOVR� WR� VDYH�

DQG�JXLGH�WKH�$KPDGL\DK�IROORZHUV�WR�UHWXUQ�

WR�WKH�´ULJKW�SDWK�RI �,VODPµ�DV�LW�LV�VWDWHG�LQ�

WKH�4XU·DQ��WKH�WUDGLWLRQV�RI �WKH�3URSKHW�DQG�

DV�LW�LV�DFNQRZOHGJHG�E\�WKH�XODPD���

+DYLQJ�UHDG�WKH�DERYH�IDWZD�DQG�WKH�OHWWHU��

LW�LV�FOHDUO\�SURYHG�WKDW�WKH�08,�H[KLELWHG�LWV�

ULJKW�WR�MXGJH�ZKLFK�GHQRPLQDWLRQ�LV�KROGLQJ�

WKH�ULJKW�SDWK�DQG�ZKLFK�GLG�QRW��7KLV�ULJKW�

LV� VXSSRUWHG� E\� WKH� SUHVHQW� 3UHVLGHQW� ZKR�

LQ� KLV� VSHHFK� GXULQJ� WKH� RSHQLQJ� FHUHPRQ\�

RI � WKH� VHYHQWK� QDWLRQDO� FRQIHUHQFH� RI � WKH�

08,�VWDWHG�WKDW�KH�ZRXOG�VXSSRUW� WKH�08,�

GHFLVLRQ�UHJDUGLQJ�,VODPLF�EHOLHI����%HVLGHV��WKH�

08,�DOVR�JHW� WKH� VXSSRUW�IURP�WKH�QDWLRQDO�

XODPD� DIWHU� JDWKHULQJ� WKHP� LQ� VHTXHQFHV� RI �

PHHWLQJ��$GGLWLRQDOO\�� WKH�XODPD�VXSSRUW�FDQ�

EH�VHHQ�LQ�WKHLU�DJUHHPHQW�WR�VLJQ�WKH�OHWWHU�RI �

UHFRPPHQGDWLRQ�DGGUHVVHG� WR� WKH�3UHVLGHQW�

���/HWWHU�VHQW�E\�WKH�QDWLRQDO�08,�WR�WKH�0LQLVWHU�
RI �+RPH�$IIDLU��WKH�0LQLVWHU�RI �5HOLJLRXV�$IIDLU��WKH�
*HQHUDO� $WWRUQH\� DQG� WKH� +HDG� RI � WKH� ,QGRQHVLDQ�
3ROLFH�'HSDUWPHQW�GDWHG�LQ���WK�6HSWHPEHU�������0��
$PLQ�'MDPDOXGGLQ��$KPDGL\DK�0HQRGDL�,VODP��SS������
���

��� 7KH� FRS\� RI � WKH� OHWWHU� WRJHWKHU� ZLWK� WKH� OLVW�
RI � VLJQDWXUHV� FDQ�EH� UHDG� LQ�0��$PLQ�'MDPDOXGGLQ��
$KPDGL\DK�0HQRGDL�,VODP��SS���������

��� 7KH� 3UHVLGHQW� SXW� IRUZDUG� WKH� IROORZLQJ�
VWDWHPHQW� ´.DPL� LQJLQ� PHOHWDNNDQ� 08,� XQWXN� EHUSHUDQ�
VHFDUD� VHQWUDO� \DQJ� PHQ\DQJNXW� DNLGDK� NH�,VODPDQ�� GHQJDQ�

GHPLNLDQ�DNDQ�MHODV�EHGDQ\D�PDQD�PDQD�\DQJ�LWX�PHUXSDNDQ�

DWDX�ZLOD\DK�SHPHULQWDKDQ�NHQHJDUDDQ��GDQ�PDQD�PDQD�\DQJ�

SHPHULQWDK�DWDX�QHJDUD� VHSDWXWQ\D�PHQGHQJDUNDQ� IDWZD� GDUL�

08,� GDQ� SDUD�8ODPD�µ� KWWS���ZZZ�SUHVLGHQVE\�LQIR�
LQGH[�SKS�SLGDWR����������������KWPO

RQ� WKH� EDQQLQJ� RQ� WKH�$KPDGL\DK�� 5DWKHU��

LW�JDLQHG�JUHDWHU�FRQÀ�GHQFH�WR�LQWHUYHQH�WKH�

PDNLQJ� RI � WKH� VWDWH� SROLF\� DIWHU� JHWWLQJ� WKH�

VXSSRUW� IURP� WKH� 3UHVLGHQW� DV� ZHOO� DV� WKH�

QDWLRQDO�XODPD��

,Q�IDFW�WKH�08,�LV�QRW�DQ�LQVWLWXWLRQ�ZKLFK�

KROGV�WKH�ULJKW�WR�EDQ�FHUWDLQ�GHQRPLQDWLRQV��

$V�PHQWLRQHG�SUHYLRXVO\��LW�LV�WKH�3$.(0��RI �

ZKLFK�WKH�08,�LV�RQH�RI �WKH�PHPEHUV��ZKLFK�

KROGV�WKH�DXWKRULW\�WR�GR�VR��7KH�VXSSRUW�RI �

WKH�3UHVLGHQW�PD\� EHOLWWOH� WKH� SRZHU� RI � WKH�

3$.(0�� ZKLFK� KDV� WKH� DXWKRULW\� WR� MXGJH�

FHUWDLQ� GHQRPLQDWLRQV� ZKHWKHU� UHOLJLRXV� RU�

P\VWLFDO��WR�EH�GHYLDQW��+RZHYHU��WKH�3$.(0�

LV�QRW�WKH�PRVW�SRZHUIXO�ERG\�DEOH�WR�EDQ�DQ\�

UHOLJLRXV�RU�P\VWLFDO�JURXSV��LW�LV�WKH�3UHVLGHQW�

ZKR�KROGV�WKH�À�QDO�GHFLVLRQ�RQ�EDQQLQJ�VXFK�

JURXS��7KLV�LV�WKH�UHDVRQ�ZK\�WKH�08,�VHQW�

WKH�DERYH�PHQWLRQHG�OHWWHU�WR�KLP�WR�FRQVLGHU��

7KLV�OHWWHU�PHQWLRQHG�DOO�IDWZDV�LVVXHG�E\�WKH�

:RUOG�XODPD��WKH�IDWZDV�RI �,QGRQHVLDQ�XODPD��

DV� ZHOO� DV� WKH� GHFUHHV� RI � ERWK� WKH�*HQHUDO�

DQG�WKH�'LVWULFW�$WWRUQH\V�RQ�WKH�´KHUHWLFDOµ�

GRFWULQH� RI � WKH� $KPDGL\DK���� +RZHYHU��

DIWHU�WKH�OHWWHU�ZDV�VHQW��QHLWKHU�WKH�3$.(0�

QRU� WKH� 3UHVLGHQW� LVVXHG� DQ\� GHFUHH� RQ� WKH�

$KPDGL\DK� GRFWULQHV��2Q� WKH� FRQWUDU\�� WKLV�

ODWHVW�IDWZD�HYRNHG�ORWV�RI �FULWLTXHV��

,Q�UHVSRQVH�WR�WKH�FULWLFLVP��WKH�08,�ODWHU�

RQ�LVVXHG�WHQ�SRLQWV�RI �KHUHV\��7KHVH�SRLQWV�

ZHUH� IRUPXODWHG� LQ� WKH� QDWLRQDO� ZRUNLQJ�

PHHWLQJ�KHOG�IURP��WK�WR��WK�1RYHPEHU�������

,W�ZDV�DWWHQGHG�E\�DOO�PHPEHUV�RI �WKH�QDWLRQDO�

08,�DV�ZHOO�DV�SURYLQFLDO�DQG�UHJHQF\�OHYHOV��

,Q� WKLV� PHHWLQJ�� 3UHVLGHQW� 6XVLOR� %DPEDQJ�

<XGKR\RQR��ZKLOH�GHOLYHULQJ�KLV�VSHHFK��VWDWHG�

WKDW�KH�ZRXOG�VXSSRUW� WKH�08,·V�GHFLVLRQ����

��� 7KH� FRS\� RI � WKH� OHWWHU� WRJHWKHU� ZLWK� WKH� OLVW�
RI � VLJQDWXUH� FDQ� EH� UHDG� LQ� 0�� $PLQ� 'MDPOXGGLQ��
$KPDGL\DK�0HQRGDL�,VODP��SS���������

���7KH�3UHVLGHQW�LQ�WKH�QDWLRQDO�ZRUNLQJ�PHHWLQJ�LQ�
�����SXW�IRUZDUG�WKH�IROORZLQJ�VWDWHPHQW��$GD����SRLQ�
\DQJ� GLWXOLV�08,�� <DQJ� SHUWDPD� ODNXNDQ� ODQJNDK�ODQJNDK�

VDQJDW� WHJDV� GDQ� WHSDW� WHUKDGDS� DOLUDQ� GDQ� SDKDP� VHVDW��

6D\D� GXNXQJ��PDUL� NLWD� MDODQNDQ� EHUVDPD�VDPD��� KWWS���
ZZZ�DQWDUD�FR�LG�DUF�����������SUHVLGHQ�GXNXQJ�
ODQJNDK�WHJDV�WHUKDGDS�DOLUDQ�VHVDW�� 7KH� 3UHVLGHQW�
ZDV�PLVWDNHQO\� UHIHUULQJ� WR� WKH� ��� FULWHULD� RI � KHUHV\�
PHQWLRQHG� SUHYLRXVO\� DQG� VWDWHG� WKDW� WKH� FULWHULD�
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,Q� OLQH�ZLWK� WKH�3UHVLGHQW�� WKH�+HDG�RI � WKH�

3ROLFH� 'HSDUWPHQW� VWDWHG� WKDW� KH� ZRXOG�

DUUHVW�WKH�OHDGHU�RI �WKH�GHYLDQW�GHQRPLQDWLRQ�

DQG�LWV�IROORZHUV����+RZHYHU��WKHVH�SRLQWV�RI �

KHUHV\� DOVR� UHFHLYHG� D� ORW� RI � FULWLFLVP� VLQFH�

LW�PLJKW� OHDG� WKH� VRFLHW\�WR�FRPPLW�DQDUFK\��

7KH�WHQ�SRLQWV�FRYHU�WKRVH�VHFWV�ZKLFK�

D�� GHQ\� WKH� SULQFLSOH� RI � IDLWK� �UXNXQ� LPDQ��

DQG�WKH�SULQFLSOH�RI �,VODP��UXNXQ�,VODP���

E�� EHOLHYH� RU� IROORZ� FHUWDLQ� EHOLHI � ZKLFK� LV�

QRW� LQ� OLQH� ZLWK� .RUDQ� DQG� WKH� 3URSKHW�

WUDGLWLRQ

F�� EHOLHYH� LQ� WKH� UHYHODWLRQ� DIWHU� WKH� +RO\�

.RUDQ

G�� GHQ\�WKH�DXWKHQWLFLW\�DQG�WKH�WUXWK�RI �WKH�

FRQWHQW�RI �WKH�+RO\�.RUDQ

H�� LQWHUSUHW�WKH�+RO\�.RUDQ�ZLWKRXW�GHSHQGLQJ�

RQ� WKH�SULQFLSOH� RI � WKH� LQWHUSUHWDWLRQ� RI �

WKH�+RO\�.RUDQ

I�� GHQ\�WKH�SRVLWLRQ�RI �WKH�3URSKHW�WUDGLWLRQ�

DV�WKH�VRXUFH�RI �,VODPLF�GRFWULQH

J�� XQGHUHVWLPDWH� WKH� PHVVHQJHUV� DQG� WKH�

SURSKHWV

K�� GHQ\� WKH�3URSKHW�0XKDPPDG�DV� WKH� ODVW�

PHVVHQJHU�DQG�WKH�ODVW�SURSKHW

L�� FKDQJH�WKH�SULQFLSOHV�RI �WKH�LEDGDK�ZKLFK�

GHWHUPLQHG�E\�,VODPLF�ODZ

M�� FRQVLGHU�RWKHU�0XVOLPV�DV�DSRVWDWH�ZLWKRXW�

DUJXPHQW�����

5HJDUGLQJ� WKH� DERYH� SRLQWV� RI � KHUHV\��

WKH� VSRNHVSHUVRQ� RI � WKH� 08,�� <XQDKDU�

,O\DV��VWDWHG�WKDW�QRW�HYHU\RQH�FDQ�GHWHUPLQH�

ZKHWKHU�D�FHUWDLQ�GHQRPLQDWLRQ�DV�D�GHYLDQW��

)XUWKHUPRUH�� KH� VDLG� WKDW� D� VHFW� FDQ� EH�

FRQVLVWHG�RI ����SRLQWV���
��� 6HH� 5XPDGL� HW� DO�� ´6HSXOXK� 3HGRPDQ� 3HQ\HVDWDQ��

0DV\DUDNDW� %HUWLQGDN� 6HQGLUL�µ0RQWKO\� 5HSRUW� RQ�
5HOLJLRXV�,VVXHV��IRXUWK�HGLWLRQ��1RYHPEHU������ZZZ�
JXVGXU�QHW

���5XNXQ�,PDQ�FRYHUV�WKH�EHOLHYH�LQ�*RG��+LV�$QJHOV��
+LV�+RO\�%RRNV��+LV�0HVVHQJHUV��7KH�'RRPVGD\�DQG�
7KH�'LYLQH�'HFUHH�RU�4DGKD�DQG�4DGDU��5XNXQ�,VODP�LV�
WKH�À�YH�EDVLF�SULQFLSOHV�RI �,VODP��,W�FRYHUV�SURQRXQFLQJ�
V\DKDGDW��SHUIRUPLQJ�À�YH�WLPHV�SUD\HUV��IDVWLQJ�LQ�WKH�
+RO\� 0RQWK� �5DPDGKDQ��� SD\LQJ� IRU� =DNDW� �FKDULW\��
DQG�3HUIRUPLQJ�3LOJULPDJH�WR�0HFFD��

��� KWWS���ZZZ�DQWDUD�FR�LG�DUF�����������PXL�
WHWDSNDQ����NULWHULD�DOLUDQ�VHVDW��

FRQVLGHUHG� KHUHWLF� LI � RQH� RI � WKH� WHQ� SRLQWV�

RI �KHUHV\�ZDV�IRXQG�LQ�LWV�GRFWULQH��+RZHYHU��

DFFRUGLQJ� WR� WKH� VHFUHWDU\� RI � WKH� 08,��

,FKZDQ� 6DP�� WKHVH� SRLQWV� FDQQRW� EH� XVHG�

E\�DQ\�SHUVRQ�WR�MXGJH�RQH�SDUWLFXODU�VHFW�DV�

KHUHWLFDO��$GGLWLRQDOO\��KH�VDLG�WKDW�WKHUH�ZHUH�

FHUWDLQ� PHFKDQLVPV� DQG� SURFHGXUHV� ZKLFK�

PXVW� EH� IROORZHG� DQG� VXEVHTXHQWO\� VWXGLHG��

)XUWKHUPRUH��RQH�QHHGHG�WR�EHDU�LQ�PLQG�WKDW�

LVVXLQJ�D�IDWZD�ZDV�QRW�WKDW�HDV\��7KH�08,·V�

VWDWXWH�VD\V�EHIRUH�MXGJLQJ�RQH�SDUWLFXODU�VHFW�

DV�KHUHWLF��UHVHDUFK�RQ�LW�PXVW�EH�FRQGXFWHG��

'DWD��LQIRUPDWLRQ��HYLGHQFH�DQG�ZLWQHVVHV�IRU�

WKH�FRQFHSW��UDWLRQDOH��DQG�WKH�VHFW·V�DFWLYLWLHV�

PXVW�EH�JDWKHUHG�DQG�VWXGLHG�E\�WKH�DSSRLQWHG�

FRPPLVVLRQ��7KHQ��WKLV�FRPPLVVLRQ�ZLOO�LQYLWH�

WKH�OHDGHU�RI �WKH�VHFW�DQG�WKH�ZLWQHVVHV�RQ�WKH�

GDWD��LQIRUPDWLRQ��DQG�WKH�JDWKHUHG�HYLGHQFH��

)LQDOO\�� WKH� UHVXOW� LV� JLYHQ� WR� WKH�/HDGHUVKLS�

%RDUG� RI � WKH� QDWLRQDO� 08,�� )XUWKHUPRUH��

LI �QHFHVVDU\� WKLV�ERDUG�PD\�DVVLJQ� WKH� IDWZD�

FRPPLVVLRQ� WR� GLVFXVV� DQG� LVVXH� D� IDWZD�� ,Q�

WKH�IDWZD�RQ�WKH�KHUHWLFDO�VHFWV��WKHUH�LV�D�SRLQW�

PHQWLRQLQJ�WKDW�WKH�08,�UHIHUV�HYHU\WKLQJ�WR�

WKH�DSSDUDWXV�DQG�ZDUQLQJ�WKH�VRFLHW\�QRW�WR�

FRPPLW�DQDUFK\����,Q�VKRUW��WKHVH�WZR�OHDGLQJ�

À�JXUHV�RI �WKH�08,�WULHG�WR�FRQYLQFH�WKDW�WKH�

FRXQFLO� KDG� VWXGLHG� RQH� SDUWLFXODU� UHOLJLRXV�

GHQRPLQDWLRQ� WKURXJK� FHUWDLQ� DFFXUDWH�

SURFHGXUHV�EHIRUH�GHQRXQFLQJ�LW�DV�GHYLDQW�

%DVHG�RQ�WKH�DERYH�FULWHULD��DW�OHDVW��WKHUH�

DUH� WKUHH� SRLQWV� RI � KHUHV\� IRXQG� LQ� WKH�

$KPDGL\DK� GRFWULQHV��7KHVH� WKUHH�SRLQWV� DUH�

�L��EHOLHYH�LQ�WKH�UHYHODWLRQ�DIWHU�WKH�4XU·DQ��

�LL�� GHQLDO� WKH� 3URSKHW� 0XKDPPDG� DV� WKH�

ODVW� PHVVHQJHU� DQG� WKH� ODVW� SURSKHW�� �LLL��

FRQVLGHULQJ�RWKHU�0XVOLPV�DV�DSRVWDWH��

7KH�À�UVW�SRLQW�GHDOV�ZLWK�D�ERRN��QDPHO\�

7DG]NLUDK�ZKLFK�FRPSULVHV�WKH�FRPSLODWLRQ�RI �

UHYHODWLRQV�GHVFHQGHG�XSRQ�0LU]D�GXULQJ�KLV�

OLIH��0LU]D�ZURWH�WKH�YHUVHV�E\�KLPVHOI �ZLWKRXW�

DQ\�DVVLVWDQFH�RU�ZLWQHVV����7KHVH�UHYHODWLRQV�

ZHUH�ZULWWHQ�VHSDUDWHO\�LQ�DW�OHDVW�IRXU�ERRNV�

WKDW�DUH�DO�%DUUL\DK��+DTLTDWXO�:DK\L��=DPLPDK�
��� KWWS���ZZZ�DQWDUD�FR�LG�DUF�����������PXL�

WHWDSNDQ����NULWHULD�DOLUDQ�VHVDW�
���0��$PLQ�'MDPDOXGLQ���$KPDGL\DK�GDQ�3HPEDMDNDQ�

$O�4XU·DQ��S����
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+DTLTDWXO� :DK\L�� .KXWEDK� ,OKDPL\DK���� 7KHVH�

YHUVHV�� WKHQ�� ZHUH� FRPSLOHG� WRJHWKHU� ZLWK�

0LU]D·V�GUHDPV��DUWLFOHV��GDLO\�QRWHV��VSLULWXDO�

H[SHULHQFH� DQG� WKH� FRQIHVVLRQ� RI � WKH� H\H�

ZLWQHVVHV�DERXW�WKH�UHYHODWLRQ�DQG�0LU]D·V�OLIH��

$FFRUGLQJ�WR�0��$PLQ�'MDPDOXGGLQ·V�VWXG\��

PRVW� RI � WKH� YHUVHV� DFNQRZOHGJHG� DV� GLYLQH�

UHYHODWLRQV� WR� 0LU]D� ZHUH� FRPELQDWLRQV� RI �

PDQ\�YHUVHV�IRXQG�LQ�WKH�4XU·DQ��0RUHRYHU��

VRPH�RI �WKH�YHUVHV�ZHUH�FRPELQDWLRQ�EHWZHHQ�

YHUVHV�RQ�WKH�4XU·DQ�ZLWK�0LU]D·V�ZRUG�HLWKHU�

LQ� $UDELF�� 8UGX� RU� 3HUVLDQ� ODQJXDJH���� 7KH�

ERRN�FRPSLOHG�XQGHU�WKH� LQVWUXFWLRQ�RI �WKH�

VHFRQG�&DOLSK��0LU]D�%DVKLUXGGLQ�0DKPXG�
$KPDG��0LU]D·V�VRQ��� LV�QRW� FRQVLGHUHG�DV�D�
KRO\� ERRN� IRU� WKH� $KPDGL���� 1HYHUWKHOHVV��
WKH\�DFNQRZOHGJH�WKDW�0LU]D�UHFHLYHG�GLYLQH�
UHYHODWLRQV�IURP�*RG�ZKLFK�DUH�FRPSLOHG�LQ�
WKH�ERRN����,W�LV�EDVHG�RQ�WKLV�ERRN�WKDW� WKH�
$KPDGL\DK�WHDFKLQJV�DUH�FRQVLGHUHG�KHUHWLF�

7KH� VHFRQG�SRLQW� UHODWHV� WR� WKH�EHOLHI � LQ�
0LU]D�DV�D�SURSKHW�ZKR�FRQWLQXHG�WKH�GXW\�RI �
0XKDPPDG��0LU]D�KLPVHOI �GHFODUHG�WKDW�KH�
ZDV�D�0HVVHQJHU�RI �*RG�DQG�QHYHU�UHYRNHG�LW�
WR�KLV�GHDWK��+LV�FRQIHVVLRQ�LV�ZULWWHQ�LQ�PDQ\�
RI � KLV� ERRNV� VXFK� DV� (LN� *KDOWL� ND� ,]DODK��
'DDÀ�·XO� %DOD�� DQG� +DTLTDWXO� :DK\L�� %HVLGHV��
KH�DOVR�ZURWH�WKLV�GHFODUDWLRQ�LQ�QHZVSDSHUV�
QDPHO\�%DGU��SXEOLVKHG�RQ���0DUFK�������DQG�

$NKEDU�,� ¶$DP� SXEOLVKHG� RQ� ��� 0D\� ������

WKH� GD\� ZKHQ� KH� GLHG���� +LV� FRQIHVVLRQ� LV�

���+DVDQ�6XKDLE�DQG�7XIDLO�0XKDPPDG��$KPDGL\DK�
0LQRULWDV� 1RQ�0XVOLP�� <D\DVDQ� ,VKODK� $O�8PPDK��
������S���

��� 6HH� 0�� $PLQ� 'MDPDOXGGLQ�� $KPDGL\DK� GDQ�
3HPEDMDNDQ�$O�4XU·DQ�� S�LLL� DQG� VHH� DOVR�$ULV�0XVWDID�
HW�DO���$KPDGL\DK�.H\DNLQDQ�\DQJ�'LJXJDW��S���

��� 0�� $�� 6XU\DZDQ�� %XNDQ� 6HNHGDU� +LWDP� 3XWLK�
.RQWURYHUVL�3HPDKDPDQ�$KPDGL\DK���$]�=DKUD�3XEOLVKLQJ��
7DQJHUDQJ��������SS���������6HH�DOVR�LQ�$ULV�0XVWDID�
HW�DO���$KPDGL\DK�.H\DNLQDQ�\DQJ�GLJXJDW��S����

���6HH�$ULV�0XVWDID�HW�DO��$KPDGL\DK�.H\DNLQDQ�\DQJ�
'LJXJDW��S����

���6HH�0��$��6XU\DZDQ��%XNDQ�6HNHGDU�+LWDP�3XWLK�
.RQWURYHUVL�3HPDKDPDQ�$KPDGL\DK��SS���������,Q�UHJDUGV�
WR�7DG]NLUDK��WKH�5RLV�7DEOLJK�RU�WKH�+HDG�RI �5HOLJLRXV�
0HHWLQJ�FRQVLGHUHG�LW�DV�+DGLWK�4XGVL�RU�WKH�3URSKHW�
WUDGLWLRQV�ZKLFK�ZHUH�GLYLQHO\�UHYHDOHG��0LVEDK�HW�DO���
¶0HQJJXJDW�.HVHVDWDQ�$KPDGL\DK�·�6DELOL�QR���������
S�������

���+DVDQ�6XKDLE�DQG�7XIDLO�0XKDPPDG��$KPDGL\DK�

DFNQRZOHGJHG� E\� WKH� $KPDGL\DK� 4DGLDQ�

IROORZHUV��+RZHYHU�� WKH�EHOLHI � LQ�0LU]D�DV�D�

SURSKHW�DIWHU�0XKDPPDG�LV�LQ�FRQWUDVW�WR�WKH�

08,·V� EHOLHI � LQ� WKH�3URSKHW�0XKDPPDG�DV�

WKH�ODVW�SURSKHW��7KHVH�WZR�GLIIHUHQW�RSLQLRQV�

FRPH�IURP�GLIIHUHQW�LQWHUSUHWDWLRQ�RQ�FHUWDLQ�

ZRUG� RQ� RQH� RI � WKH� YHUVHV� RQ� WKH� 4XU·DQ�

EHDULQJ�D�ZRUG�.KRWDPXO�DQEL\D·��7KH�$KPDGL�

SHRSOH� LQWHUSUHW� WKH� SKUDVH�.KRWDPXO� DQEL\D·�

WR�PHDQ�WKDW�WKH�3URSKHW�0XKDPPDG�LV�WKH�

PDLQ�RU�WKH�PRVW�LPSRUWDQW�SURSKHW����VR�WKLV�

LQWHUSUHWDWLRQ� GRHV� QRW� DYRLG� WKH� SRVVLELOLW\�

RI �HPHUJLQJ�D�QHZ�SURSKHW��)XUWKHUPRUH��WKH�

$KPDGL�SHRSOH� DOVR� VWDWHG� WKDW� WKH�3URSKHW�

0XKDPPDG�LV�WKH�ODVW�SURSKHW�ZKR�ZDV�JLYHQ�

WKH�UHVSRQVLELOLW\�WR�GLVVHPLQDWH�V\DUL·DK�ZKLOH�

0LU]D� GLG� QRW� GR� LW� IRU� KH�ZDV� MXVW� VHQW� WR�

VWUHQJWKHQ� 0XVOLP·V� IDLWK���� $KPDGL� SHRSOH�

DOVR�EHOLHYH�WKDW�0LU]D�LV�WKH�3URPLVHG�0HVVLDK��

DV� KH� DGPLWWHG� KLPVHOI�� ZKR� FRQWLQXHG� WKH�

3URSKHW�0XKDPPDG·V�GXW\����2Q�WKH�FRQWUDU\��

WKH�08,�LQWHUSUHWV�NKRWDPXO�DQEL\D·�DV�WKH�VHDO�

RI � WKH� SURSKHW��PHDQLQJ� WKDW� WKHUH�ZLOO�QRW�

EH�DQ\�SURSKHW�VHQW�WR�SHRSOH�RQ�HDUWK�DIWHU�

WKH�3URSKHW�0XKDPPDG��7KLV�LQWHUSUHWDWLRQ�

LV� DOVR� VXSSRUWHG� E\� WKH�3URSKHWLF� WUDGLWLRQ�

LQ�ZKLFK�+H�VWDWHG�OD�QDEL\\D�ED·GL�RU�WKHUH�ZLOO�

EH� QR� RWKHU� SURSKHWV� FRPLQJ� DIWHU� PH�� ,Q�

FRQWUDVW�WR�7KH�$KPDGL\DK�4DGLDQ�EHOLHI��WKH�

$KPDGL\DK�/DKRUH�PHUHO\� FRQVLGHUV�KLP�DV�

D� UHIRUPLVW��+RZHYHU�� WKH�RQH� WKH\� UHIHUUHG�

WR��DV�GLVFXVVHG�DERYH��DGPLWWHG�KLPVHOI �DV�D�

SURSKHW�

7KH�ODVW�SRLQW�UHODWHG�WR�FRQGHPQLQJ�RWKHUV�

DV� GHYLDQW�� 5HODWHG� WR� WKLV� FRQGHPQDWLRQ��

LW� ZDV� WKH� QRQ�$KPDGL� XODPD� ZKR� LVVXHG�

IDWZDV� RQ� WKH�$KPDGLV·� KHUHV\�� %HFDXVH� RI �

WKHVH� IDWZDV� WKH� $KPDGLV� DUH� QRW� DOORZHG�

WR� SHUIRUP� SUD\HU� EHKLQG� D� QRQ�$KPDGL����

0RUHRYHU��0LU]D� DOVR� IRUELG� KLV� IROORZHU� WR�

0LQRULWDV�1RQ�0XVOLP��SS�����
���6HH�0XQDZDU�$KPDG��¶)DLWK�DQG�9LROHQFH�·�ZZZ�

VHUYH�FRP��
���6HH�$ULV�0XVWDID�HW�DO��$KPDGL\DK�.H\DNLQDQ�\DQJ�

GLJXJDW��S������
���,ELG���S����
��� 0�� $�� 6XU\DZDQ�� %XNDQ� 6HNHGDU� +LWDP� 3XWLK��

SS��������
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PDUU\�WKHLU�FKLOGUHQ�ZLWK�WKH�QRQ�$KPDGL����

+RZHYHU�� WKH� VHFRQG� &DOLSK� SXW� IRUZDUG�

WKH� IROORZLQJ� VWDWHPHQW� ´DOO� 0XVOLPV� ZKR�

GR� QRW� DFNQRZOHGJH� WKH� WUXWK� RI � DO�0DVLK��

DOWKRXJK�KH�VKH�KDV�QHYHU�KHDUG�KLV�QDPH��LV�

DQ�LQÀ�GHO�DQG�LV�DQ�DSRVWDWH��,�DGPLW�WKLV�ZLWK�

DOO�P\�IDLWK�µ���+H�DOVR� LVVXHG�DQRWKHU�IDWZD�

PHQWLRQLQJ� WKDW� RQH·V� ,VODP� LV� LOOHJDO� ZKHQ�

KH� RU� VKH�GRHV� QRW�EHOLHI � LQ�0LU]D�*KXODP�

$KPDG��7KLV� IDWZD�ZDV�SXEOLVKHG� LQ�%LJKDP�

6KDODK�LQ����$SULO���������7KLV�PHDQV�WKDW�WKH�

QRQ�$KPDGL�SHRSOH�DUH�DSRVWDWH�

'HVSLWH� WKHVH� WKUHH� SRLQWV�� WKH� IDFW� WKDW�
WKH� 08,� LVVXHG� WKHVH� WZR� IDWZDV� DQG� D�
UHFRPPHQGDWLRQ�RQ�WKH�$KPDGL\DK�VKRZHG�
WKDW� WKH�08,� SDLG� D� ORW� RI � FRQFHUQ� WR� WKLV�
GHQRPLQDWLRQ�� ,W� DOVR� HQWDLOV� WKDW� WKH� 08,�
LQVLVWHG�WKH�JRYHUQPHQW�EDQ�WKH�$KPDGL\DK�
LQ�,QGRQHVLD��:KHWKHU�RU�QRW�WKLV�GHPDQG�LV�
DSSURYHG�E\�WKH�JRYHUQPHQW�FDQ�GHWHUPLQH�
LWV�SRVLWLRQ�DPRQJ� ,QGRQHVLDQ�0XVOLPV�DQG�
LQWHOOHFWXDOV�DIWHU�WKH�IDOO�RI �6XKDUWR���

&RQFOXVLRQ

$OWKRXJK� WKH� 08,� ZDV� IUHH� IURP� WKH�
LQÁ�XHQFH� RI � WKH� ,QWHUQDWLRQDO� ,VODPLF�
RUJDQL]DWLRQV��WKH�LQÁ�XHQFH�RI �WKH�JRYHUQPHQW�
LQ� LVVXLQJ� WKH� À�UVW� IDWZD� RQ� $KPDGL\DK� LQ�
�����DQG�WKH�UHFRPPHQGDWLRQ�LQ������FDQQRW�
EH� GHQLHG�� � 7KH� FRQWHQW� RI � WKH� À�UVW� IDWZD�
DQG�WKH�UHFRPPHQGDWLRQ�RQ�WKH�$KPDGL\DK�
GLG�QRW�PHQWLRQ�DQ\�UHIHUHQFH�WR�DQ\�GHFUHH�
RQ� WKH� VDPH� FDVH�� 7KHVH� WZR� GHFUHHV� VKRZ�
WKDW� WKH� 08,� LV� DQ� RUJDQL]DWLRQ� ZKLFK� LV�
LQGHSHQGHQW��,W�GHULYHG�LWV�GHFUHH�PHUHO\�IURP�

LWV�RZQ�SHUVSHFWLYH��7KH�IDFW� WKDW�,QGRQHVLD�

���)RU�PRUH� LQIRUPDWLRQ�RQ� WKH�$KPDGL�YLHZ�RQ�
0DUULDJH�VHH�$ULV�0XVWDID�HW�DO���$KPDGL\DK�.H\DNLQDQ�
\DQJ�GLJXJDW��SS���������

���+DVDQ�6XKDLE�DQG�7XIDLO�0XKDPPDG��$KPDGL\DK�
0LQRULWDV�1RQ�0XVOLP��S��

���0LVEDK�HW�DO���¶0HQJJXJDW�.HVHVDWDQ�$KPDGL\DK�·�
6DELOL�QR���������S����

���,Q�WKLV�FDVH�,�DJUHH�ZLWK�*LOOHVSLH�ZKR�DUJXHV�WKDW�
WKH�08,�LV�FRQWHVWLQJ�LWV�SRVLWLRQ�DPRQJ�,QGRQHVLDQ�
0XVOLPV� DQG� LQWHOOHFWXDOV� DIWHU� WKH� IDOO� RI � WKH� ODWH�
3UHVLGHQW�6XKDUWR��6HH�*LOOHVSLH��3LHUV���¶&XUUHQW�,VVXHV�
LQ� ,QGRQHVLDQ� ,VODP�� $QDO\VLQJ� WKH� �����&RXQFLO� RI �
,QGRQHVLDQ� 8ODPD� )DWZD� QR�	� 2SSRVLQJ� 3OXUDOLVP��
/LEHUDOLVP�DQG�6HFXODULVP�·�S����

EHFRPHV�D�PHPEHU�RI �0XVOLP�ZRUOG��ZKLFK�

LVVXHG� D� GHFUHH� RQ� WKH�$KPDGL\DK� LQ� ������

GLG�QRW�HQFRXUDJH�WKH�08,�WR�LVVXH�WKH�IDWZD�

RQ�WKLV�GHQRPLQDWLRQ� LQ�WKH�À�UVW�\HDU�RI � LWV�

HVWDEOLVKPHQW�LQ�������5DWKHU��WKH�08,�LVVXHG�

WKH�À�UVW�IDWZD�RQ�WKH�$KPDGL\DK�LQ������DIWHU�

WKH�0LQLVWHU� RI � 5HOLJLRXV� $IIDLUV� DVNHG� WKH�

08,�WR�RYHUVHH�UHOLJLRXV�RUJDQL]DWLRQV��

$GGLWLRQDOO\��LQ�������WKH�6DXGL�JRYHUQPHQW�

DVNHG� WKH� ,QGRQHVLDQ� JRYHUQPHQW� WR� HQDFW�

WKH�GHFUHH�RI �WKH�0XVOLP�:RUOG�/HDJXH�DQG�

EDQ� WKH�$KPDGL\DK� LQ� ,QGRQHVLD��+RZHYHU��

WKH� JRYHUQPHQW� VHHPHG� WR� LJQRUH� LW� VLQFH�

WKHUH� ZDV� QR� GHFUHH� RU� IDWZD� LVVXHG� E\� WKH�

JRYHUQPHQW�RU�WKH�08,�RQ�WKH�GHQRPLQDWLRQ��

7KH�LVVXDQFH�RI �UHFRPPHQGDWLRQ�LQ������ZDV�

DOVR�D�UHVXOW�RI � WKH� LQÁ�XHQWLDO�VSHHFK�E\�WKH�

0LQLVWHU�RI �5HOLJLRXV�$IIDLUV��)URP�WKHVH�WZR�

GHFUHHV��WKH�UROH�RI �WKH�0LQLVWHU�RI �5HOLJLRXV�

$IIDLUV�� ZKR�ZDV� WKH�*HQHUDO� &KDLUPDQ� RI �

WKH�$GYLVRU\�ERDUG��LV�YHU\�VWURQJ��,W�LV�RI �KLV�

DGYLFH�WKDW� WKH�08,�LVVXH�WKH�IDWZD�DQG�WKH�

UHFRPPHQGDWLRQ�� 7KHUH� ZDV� QR� SURWHVW� RU�

VRFLDO�PRYHV�UHFRUGHG�LQ�DFFRUGDQFH�ZLWK�WKH�

LVVXDQFH�RI �WKHVH�WZR�GHFUHHV�RI �WKH�08,��

2Q� WKH� FRQWUDU\�� WKH� 08,� UHFHLYHG� QR�

LQÁ�XHQFH�IURP�WKH�JRYHUQPHQW�EHIRUH�LVVXLQJ�

WKH�ODVW�IDWZD��KRZHYHU��LW�DFNQRZOHGJHG�WKH�

LQÁ�XHQFH� IURP� WKH�2UJDQL]DWLRQ� RI � ,VODPLF�

&RQIHUHQFH� �2,&�� VLQFH� WKH� ODVW� IDWZD�

LVVXHG�LQ������PHQWLRQHG�WKH�GHFUHH�RI �WKLV�

RUJDQL]DWLRQ��7KLV�PHDQV�WKH�08,�QHHGHG�DQ�

LQWHUQDWLRQDO�RUJDQL]DWLRQ·V�GHFUHH�WR�VXSSRUW�

LWV�IDWZD��,Q�RWKHU�ZRUGV��WKH�08,�LV�QR�ORQJHU�

LQGHSHQGHQW�

7KH�À�UVW�IDWZD�RQ�WKH�$KPDGL\DK�PHUHO\�

GHÀ�QHV�WKDW�WKH�GHQRPLQDWLRQ�LV�KHUHWLF��7KH�

UHFRPPHQGDWLRQ�PHQWLRQV�DGYLFHV��À�UVW��WR�WKH�

XODPD�WR�H[SODLQ�WKH�KHUHWLFDO�WHDFKLQJV�RI �WKH�

$KPDGL\DK��VHFRQG��IRU�WKH�$KPDGL�WR�UHWXUQ�

WR�´WKH�ULJKW�SDWK�RI �,VODPµ�DQG� WKLUG�� WR�DOO�

0XVOLPV�QRW�WR�EH�LQÁ�XHQFHG�E\�WKH�WHDFKLQJ�

RI �WKLV�GHQRPLQDWLRQ��,W�LV�RQO\�LQ�WKH�VHFRQG�

IDWZD�WKDW�WKH�08,�´REOLJHVµ�WKH�JRYHUQPHQW�

WR�EDQ�WKH�GLVVHPLQDWLRQ�RI �WKH�$KPDGL\DK�

WHDFKLQJV�WKURXJKRXW�,QGRQHVLD��,Q�WKLV�FDVH��

ZH�FDQ�VHH�WKDW�WKH�08,�LV�WU\LQJ�WR�UHGHÀ�QH�



/LOLN�5RÀ�TRK��7KH�0XL·V�9LHZ�2Q�$KPDGL\DK�$QG�7KH�'LVSXWH�6XUURXQGLQJ�,W_������

IDWZD�DV�D�ELQGLQJ�UHOLJLRXV�GHFUHH�

7KH� ODVW� IDWZD� LV� WKH� RQO\� HGLFW� ZKLFK�

H[SHULHQFHV� RSSRVLWLRQDO� UHDFWLRQ� IURP� WKH�

VRFLHW\��VLQFH�LW�PHQWLRQV�WKH�EDQQLQJ�RQ�WKH�

$KPDGL\DK� WHDFKLQJ�� 7KLV� UHDFWLRQ� GULYHV�

WKH�08,� WR� LVVXH� WKH� WHQ� FULWHULD� RI � KHUHV\��

7KURXJK�WKHVH�FULWHULD��WKH�08,�GHPRQVWUDWHV�

WKH�PHDQLQJ�RI �WKH�SKUDVH�´WKH�ULJKW�SDWK�RI �

,VODP�µ� 7KHUHIRUH�� DQ\� GHQRPLQDWLRQ�ZKLFK�

GRHV� QRW� EHDU� DQ\� RI � WKH� DERYH� FULWHULD� LV�

DOORZHG� WR� EH� DGGUHVV� DV� ´WKH� ULJKW� ,VODP�µ�

7KH�FULWHULD�DOVR�GHÀ�QHV�WKDW�WKH�08,�LV�WKH�

,QGRQHVLDQ� UHOLJLRXV� DXWKRULW\� ZKLFK� KDV�

WKH� ULJKW� WR� GHFLGH� ZKLFK� WHDFKLQJ� LV� ULJKW�

DQG�ZKLFK� RQH� LV�QRW�� ,Q�DFFRUGDQFH� WR� WKH�

$KPDGL\DK� FDVH�� WKH� 08,� WKURXJK� WKH�

IDWZDV�� UHFRPPHQGDWLRQ� DQG� WKH� SXEOLVKHG�

WHQ�FULWHULD�RI �KHUHV\�FRQYLQFH�DOO�,QGRQHVLDQ�

0XVOLPV�WKDW�$KPDGL\DK�LV�GHYLDWLQJ�,VODP�

5()(5(1&(6

$QRQ\PRXV�� ´0DWHUL�0DWHUL� \DQJ� DNDQ�

GLELFDUDNDQ� GDODP� 0XV\DZDUDK�

1DVLRQDO� ,,� 0DMHOLV� 8ODPDµ�� 0LPEDU�

8ODPD�9�1R����0HL�-XQL������

$QRQ\PRXV�� ,QVWUXNVL� 0HQWHUL� $JDPD�

QR�������� WHQWDQJ� 3HPELQDDQ��

%LPELQJDQ� GDQ� 3HQJDZDVDQ� WHUKDGDS�

2UJDQLVDVL�GDQ�$OLUDQ�GDODP�,VODP�\DQJ�

EHUWHQWDQJDQ� GHQJDQ� $MDUDQ� ,VODP��

0LPEDU�8ODPD�QR����������

$QRQ\PRXV��.HSXWXVDQ�5DSDW�.HUMD�1DVLRQDO�

0DMHOLV� 8ODPD� VH�,QGRQHVLD�� 0LPEDU�

8ODPD�QR�����������

$ULV�0XVWDID�HW�DO���$KPDGL\DK�.H\DNLQDQ�\DQJ�

GLJXJDW��3XVDW�'DWD�GDQ�$QDOLVD�7HPSR��

�����

'HSDUWHPHQ�3HQHUDQJDQ�5,�����7DKXQ�0DMHOLV�

8ODPD� ,QGRQHVLD� ���� -XOL� ����� �� ��� -XOL�

������������

'HZDQ� 3LPSLQDQ� 0DMHOLV� 8ODPD� ,QGRQHVLD��

0DMHOLV�8ODPD�,QGRQHVLD�������6HNUHWDULDW�

0DMHOLV�8ODPD�,QGRQHVLD��������

*LOOHVSLH��3LHUV��¶&XUUHQW�,VVXHV�LQ�,QGRQHVLDQ�

,VODP�� $QDO\VLQJ� WKH� ����� &RXQFLO�

RI � ,QGRQHVLDQ� 8ODPD� )DWZD� QR�	�

2SSRVLQJ� 3OXUDOLVP�� /LEHUDOLVP� DQG�

6HFXODULVP��-RXUQDO�RI �,VODPLF�6WXGLHV�1R��
���9RO����������

+DVDQ� 6XKDLE� DQG� 7XIDLO� 0XKDPPDG��
$KPDGL\DK� 0LQRULWDV� 1RQ�0XVOLP��
<D\DVDQ�,VKODK�$O�8PPDK�������

-RKQ�2OOH��¶7KH�&DPSDLJQ�DJDLQVW�´+HUHV\µ��
VWDWH� DQG� 6RFLHW\� LQ� 1HJRWLDWLRQ� LQ�
,QGRQHVLD�·�S�����3DSHU�SUHVHQWHG�LQ�WKH�
��WK� ELHQQLDO� FRQIHUHQFH� RI � WKH�$VLDQ�
6WXGLHV� $VVRFLDWLRQ� RI � $XVWUDOLDQ� LQ�
:ROORQJRQJ�������-XQH������

0DMHOLV� 8ODPD� ,QGRQHVLD�� )DWZD� 0XQDV� 9,,�
0DMHOLV� 8ODPD� ,QGRQHVLD�� SHUOLQGXQJDQ�
KDN� NHND\DDQ� LQWHOHNWXDO�� SHUGXNXQDQ�
�NDKDQDK�� GDQ� SHUDPDODQ� �¶LUDIDK���
GR·D� EHUVDPD�� SHUNDZLQDQ� EHGD� DJDPD��
NHZDULVDQ� EHGD� DJDPD�� NULWHULD� PDVODKDW��
SOXUDOLVPH�� OLEHUDOLVPH�� GDQ� VHNXODULVPH�
DJDPD��SHQFDEXWDQ�KDN�PLOLN�SULEDGL�XQWXN�
NHSHQWLQJDQ� XPXP�� ZDQLWD� PHQMDGL� LPDP�
VKDODW��KXNXPDQ�PDWL�GDODP�WLQGDN�SLGDQD�
WHUWHQWX��DOLUDQ�$KPDGLDK��GLVHUWDL�ODPSLUDQ�
SHQMHODVDQ�IDWZD�������

0LVEDK�DQG�/RYLQH�� ¶0LU]D�/HELK�3DUDK�GDUL�
0XVDLODPDK�·�6DELOL��QR��������

0LVEDK� HW�DO��� ¶0HQJJXJDW� .HVHVDWDQ�
$KPDGL\DK�·�6DELOL�QR��������

0�� $PLQ� 'MDPDOXGLQ�� $KPDGL\DK� GDQ�
3HPEDMDNDQ� $O�4XU·DQ�� /HPEDJD�
3HQHOLWLDQ�GDQ�3HQJNDMLDQ�,VODP��������

0�� $PLQ� 'MDPDOOXGLQ�� $KPDGL\DK� 0HQRGDL�
,VODP�� /HPEDJD� 3HQHOLWLDQ� GDQ�
3HQJNDMLDQ�,VODP�������

0��$�� 6XU\DZDQ��%XNDQ�6HNHGDU�+LWDP�3XWLK�
.RQWURYHUVL� 3HPDKDPDQ� $KPDGL\DK�� � $]�
=DKUD�3XEOLVKLQJ�������

0XQDZDU�$KPDG��¶)DLWK�DQG�9LROHQFH�·�ZZZ�
VHUYH�FRP��

1DGLUV\DK�+RVHQ��´%HKLQG�WKH�6FHQH��)DWZDV�
0DMHOLV�8ODPD�,QGRQHVLD�������������µ�
-RXUQDO�RI �,VODPLF�6WXGLHV��1R�����9RO�����
�����

3URI�'U��+DPND��¶081$6�,,�0DMHOLV�8ODPD�

VH�,QGRQHVLD�·�0LPEDU�8ODPD��9�1R����

0D\�-XQH������



������_�'H�-XUH��-XUQDO�6\DULDK�GDQ�+XNXP��9ROXPH���1RPRU����-XQL�������KOP�������

3URI�� 'U�� +DPND�� ´3LGDWR� .HWXD� 8PXP�

0DMHOLV� 8ODPD� ,QGRQHVLD� (PSDW�

7DKXQ�µ�0LPEDU�8ODPD�����

5XPDGL� HW� DO�� ´6HSXOXK� 3HGRPDQ� 3HQ\HVDWDQ��

0DV\DUDNDW� %HUWLQGDN� 6HQGLUL�µ�0RQWKO\�

5HSRUW� RQ� 5HOLJLRXV� ,VVXHV�µ� IRXUWK�

HGLWLRQ��1RYHPEHU�������ZZZ�JXVGXU�

QHW

7ULVQR� 6�� 6XWDQWR�� 7KH� &KDOOHQJHV� RI � 5HOLJLRXV�

)UHHGRP��$Q�,QGRQHVLDQ�([SHULHQFH��SS�������

8QSXEOLVKHG�SDSHU�SUHVHQWHG�DW�WKH���WK��

*HQHUDO� $VVHPEO\� RI � (.80,1'2��

��WK���WK� 6HSWHPEHU� ������ 6WXWWJDUW��

*HUPDQ\�

KWWS���ZZZ�DQWDUD�FR�LG�DUF�����������

PXL�WHWDSNDQ����NULWHULD�DOLUDQ�VHVDW��

KWWS���ZZZ�GLVFRYHUWKHQHWZRUNV�RUJ�

JURXS3URÀ�OH�DVS"JUSLG ������

KWWS���ZZZ�PXL�RU�LG�PXLBLQ�NRPLVLBPXL�

SKS"LG ���

KWWS���ZZZ�SUHVLGHQVE\�LQIR�LQGH[�SKS�

SLGDWR����������������KWPO


