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%HFDXVH�VR�PXFK�FRPPHQWDU\�RQ�FRQWHPSRUDU\�SRSXOLVP�RYHUORRNV�LWV�GHHS�KLVWRULFDO�VRXUFHV��PDQ\�REVHUYHUV

IDLO�WR�DSSUHFLDWH�WKH�GXUDELOLW\�RI�WRGD\
V�SRSXOLVW�DSSHDOV�DQG�WKH�OLNHO\�VWD\LQJ�SRZHU�RI�WKH�SDUWLHV�EXLOW�DURXQG

WKHP��>���@LQ�WKUHH�RWKHU�FRXQWULHV�)LQODQG��/LWKXDQLD��DQG�1RUZD\�SRSXOLVW�SDUWLHV�DUH�QRZ�SDUW�RI�WKH�JRYHUQLQJ

FRDOLWLRQV����
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b�

+HDGQRWH�

$�/RQJ�7LPH�LQ�WKH�0DNLQJ�

��

7KH�\HDU������ZDV�D�GUHDGIXO�RQH�IRU�(XURSH�LQ�JHQHUDO�DQG�IRU�WKH�HX�LQ�SDUWLFXODU��,W�VWDUWHG�ZLWK�WKH�WHUURULVW

DWWDFN�DJDLQVW�WKH�PDJD]LQH�&KDUOLH�+HEGR�LQ�3DULV�DQG�HQGHG�ZLWK�DQ�HYHQ�PRUH�GHDGO\�MLKDGLVW�DVVDXOW�LQ�WKH

VDPH�FLW\��,Q�EHWZHHQ��WKH�HX�EDWWOHG�DQ�HFRQRPLF�FULVLV�LQ�*UHHFH��ZKLFK�WKUHDWHQHG�WKH�HQWLUH�HXUR]RQH��DQG

HQGXUHG�D�VWDJJHULQJ�LQIORZ�RI�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�RWKHU�ZDU�WRUQ�UHJLRQV��

��

7KH�\HDU������KDV�QRW�EHHQ�PXFK�EHWWHU��0RUH�WHUURULVW�DWWDFNV�KDYH�VKDNHQ�WKH�FRQWLQHQW��7KH�UHIXJHH�FULVLV�KDV

DEDWHG�VOLJKWO\��EXW�RQO\�EHFDXVH�WKH�HX�KDV�RXWVRXUFHG�WKH�SUREOHP�WR�7XUNH\��D�FRXQWU\�WKDW�LV�LWVHOI�H[SHULHQFLQJ

D�ERXW�RI�LQVWDELOLW\��$QG�IRU�WKH�ILUVW�WLPH��WKH�HX�LV�VHW�WR�ORVH�D�PHPEHU��WKH�8QLWHG�.LQJGRP��DV�D�UHVXOW�RI�WKH�VR�

FDOOHG�%UH[LW�UHIHUHQGXP��

��

$OO�WKHVH�GHYHORSPHQWV�KDYH�KHOSHG�SXVK�SRSXOLVW�PRYHPHQWV�WR�WKH�FHQWHU�RI�(XURSHDQ�SROLWLFV��7KH�WKUHDW�RI

WHUURULVP�DQG�DQ[LHW\�DERXW�D�PDVVLYH�ZDYH�RI�LPPLJUDQWV�IURP�WKH�0XVOLP�ZRUOG��FRXSOHG�ZLWK�WKH�ZLGHVSUHDG

EHOLHI�WKDW�WKH�HX�KLQGHUV�UDWKHU�WKDQ�KHOSV�ZKHQ�LW�FRPHV�WR�VXFK�SUREOHPV��KDYH�FUHDWHG�D�SHUIHFW�VWRUP�IRU

SRSXOLVWV��HVSHFLDOO\�HQKDQFLQJ�WKH�VWDQGLQJ�RI�ULJKW�ZLQJ�SRSXOLVWV�LQ�PDQ\�FRXQWULHV��&KLHI�DPRQJ�WKHP�LV

+XQJDULDQ�3ULPH�0LQLVWHU�9LNWRU�2UEDQ��ZKR�KDV�WDNHQ�DGYDQWDJH�RI�SXEOLF�IHDUV�WR�UDOO\�RSSRVLWLRQ�WR�*HUPDQ

&KDQFHOORU�$QJHOD�0HUNHO�DQG�KHU�EHOLHI�WKDW�(XURSH�VKRXOG�HPEUDFH�D�:LOONRPPHQVNXOWXU��D��FXOWXUH�RI

ZHOFRPLQJ���0HDQZKLOH��WKH�HXUR]RQH�FULVLV�KDV�DLGHG�WKH�ULVH�RI�OHIW�ZLQJ��DQWL�DXVWHULW\�SRSXOLVWV�LQ�*UHHFH�DQG

6SDLQ��

��

%XW�DOWKRXJK�WKH�WKUHDWV�WR�VHFXULW\�DQG�HFRQRPLF�VWDELOLW\�WKDW�KDYH�UDWWOHG�(XURSH�LQ�WKH�SDVW�IHZ�\HDUV�PD\

KDYH�VSXUUHG�WKH�FXUUHQW�SRSXOLVW�VXUJH��WKH\�GLG�QRW�FUHDWH�LW��,WV�RULJLQV�OLH�IXUWKHU�EDFN��LQ�WKH�VWUXFWXUDO�VKLIWV�LQ

(XURSHDQ�VRFLHW\�DQG�SROLWLFV�WKDW�EHJDQ�LQ�WKH�����V��%HFDXVH�VR�PXFK�FRPPHQWDU\�RQ�FRQWHPSRUDU\�SRSXOLVP

RYHUORRNV�LWV�GHHS�KLVWRULFDO�VRXUFHV��PDQ\�REVHUYHUV�IDLO�WR�DSSUHFLDWH�WKH�GXUDELOLW\�RI�WRGD\
V�SRSXOLVW�DSSHDOV

DQG�WKH�OLNHO\�VWD\LQJ�SRZHU�RI�WKH�SDUWLHV�EXLOW�DURXQG�WKHP��,W
V�WUXH�WKDW�SRSXOLVWV�KDYH�RIWHQ�VWUXJJOHG�WR�KROG�RQ

WR�SRZHU�RQFH�WKH\
YH�REWDLQHG�LW��%XW�WRGD\
V�VRFLDO��SROLWLFDO��DQG�PHGLD�ODQGVFDSHV�LQ�(XURSH�IDYRU�SRSXOLVWV

PRUH�WKDQ�DW�DQ\�WLPH�VLQFH�WKH�HQG�RI�:RUOG�:DU�,,��7R�UHYHUVH�WKH�SRSXOLVW�WLGH��WRGD\
V�IORXQGHULQJ��KROORZHG�RXW

PDLQVWUHDP�(XURSHDQ�SDUWLHV�DQG�WKH�HQWUHQFKHG�HOLWHV�ZKR�JXLGH�WKHP�ZLOO�KDYH�WR�UHVSRQG�ZLWK�IDU�PRUH
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GH[WHULW\�DQG�FUHDWLYLW\�WKDQ�WKH\�KDYH�VKRZQ�LQ�UHFHQW�GHFDGHV��

��

7+(�385(�3(23/(�

��

$V�ZLWK�DQ\��LVP���GHILQLWLRQV�DUH�FUXFLDO��$�XVHIXO�RQH�JRHV�OLNH�WKLV��SRSXOLVP�LV�DQ�LGHRORJ\�WKDW�VHSDUDWHV

VRFLHW\�LQWR�WZR�KRPRJHQHRXV�DQG�DQWDJRQLVWLF�JURXSV���WKH�SXUH�SHRSOH��DQG��WKH�FRUUXSW�HOLWH���DQG�WKDW�KROGV

WKDW�SROLWLFV�VKRXOG�EH�DQ�H[SUHVVLRQ�RI��WKH�JHQHUDO�ZLOO��RI�WKH�SHRSOH��:LWK�D�IHZ�H[FHSWLRQV��WKDW�NLQG�RI�WKLQNLQJ

UHPDLQHG�RQ�WKH�PDUJLQV�RI�(XURSHDQ�SROLWLFV�WKURXJKRXW�WKH�QLQHWHHQWK�FHQWXU\�DQG�PXFK�RI�WKH�WZHQWLHWK

FHQWXU\��$VSHFWV�RI�SRSXOLVP�FRXOG�EH�IRXQG�LQ�WKH�FRPPXQLVW�DQG�IDVFLVW�PRYHPHQWV��SDUWLFXODUO\�GXULQJ�WKHLU

RSSRVLWLRQDO�SKDVHV��%XW�ERWK�RI�WKRVH�LGHRORJLHV��DQG�WKH�UHJLPHV�WKDW�HPEUDFHG�WKHP��ZHUH�HVVHQWLDOO\�HOLWLVW�

SODFLQJ�D�VPDOO�JURXS�RI�SRZHUIXO�LQVLGHUV�DERYH�WKH�PDVVHV��

��

,Q�WKH�ILUVW�GHFDGHV�RI�WKH�SRVWZDU�HUD��:HVWHUQ�(XURSHDQ�SROLWLFV�ZDV�GHILQHG�E\�D�EURDG�FRQVHQVXV�RQ�WKUHH�NH\

LVVXHV��DOLJQPHQW�ZLWK�WKH�8QLWHG�6WDWHV�LQ�WKH�&ROG�:DU��WKH�QHHG�IRU�PRUH�SROLWLFDO�LQWHJUDWLRQ�RQ�WKH�FRQWLQHQW�

DQG�WKH�EHQHILWV�RI�PDLQWDLQLQJ�D�VWURQJ�ZHOIDUH�VWDWH��'HHS�DQG�ZLGH�VXSSRUW�IRU�WKRVH�SRVLWLRQV�OHIW�OLWWOH�VSDFH

IRU�LGHRORJLFDO�DOWHUQDWLYHV��DQG�SRSXOLVP�ZDV�QR�H[FHSWLRQ��,W�ZDVQ
W�XQWLO�WKH�����V�WKDW�SRSXOLVW�WKLQNLQJ�WUXO\

EHJDQ�WR�PDNH�LWV�PDUN��ZLWK�WKH�DUULYDO�RI�UDGLFDO�ULJKW�ZLQJ�SDUWLHV�VXFK�DV�)UDQFH
V�1DWLRQDO�)URQW��ZKLFK�URVH�WR

SURPLQHQFH�LQ�WKH�ZDNH�RI�PDVV�LPPLJUDWLRQ�DQG�JURZLQJ�XQHPSOR\PHQW�E\�SURPLVLQJ�WR�UHWXUQ�)UDQFH�WR�WKH

PRQRFXOWXUDO�JORU\�RI�LWV�SDVW��

��

7RGD\��SRSXOLVW�SDUWLHV�DUH�UHSUHVHQWHG�LQ�WKH�SDUOLDPHQWV�RI�PRVW�(XURSHDQ�FRXQWULHV��7KH�PDMRULW\�DUH�ULJKW�ZLQJ�

DOWKRXJK�QRW�DOO�DUH�UDGLFDO��2WKHUV�DUH�OHIW�ZLQJ�RU�HVSRXVH�LGLRV\QFUDWLF�SODWIRUPV�WKDW�DUH�GLIILFXOW�WR�SODFH�RQ�D

OHIW�ULJKW�VSHFWUXP��IRU�H[DPSOH��WKH�,WDOLDQ�)LYH�6WDU�0RYHPHQW��ZKLFK�KDV�IRXQG�VXFFHVV�ZLWK�D�FRPELQDWLRQ�RI

HQYLURQPHQWDOLVP��DQWLFRUUXSWLRQ�UHFWLWXGH��DQG�DQWLHVWDEOLVKPHQW�UDJH��,Q�QDWLRQDO�HOHFWLRQV�KHOG�LQ�WKH�SDVW�ILYH

\HDUV��DW�OHDVW�RQH�SRSXOLVW�SDUW\�HDUQHG�WHQ�SHUFHQW�RU�PRUH�RI�WKH�YRWH�LQ����(XURSHDQ�FRXQWULHV��&ROOHFWLYHO\�

SRSXOLVW�SDUWLHV�VFRUHG�DQ�DYHUDJH�RI������SHUFHQW�RI�WKH�YRWH�LQ�WKRVH�HOHFWLRQV��UDQJLQJ�IURP�D�VWDJJHULQJ���

SHUFHQW�LQ�+XQJDU\�WR�OHVV�WKDQ�RQH�SHUFHQW�LQ�/X[HPERXUJ��3RSXOLVWV�QRZ�FRQWURO�WKH�ODUJHVW�VKDUH�RI

SDUOLDPHQWDU\�VHDWV�LQ�VL[�FRXQWULHV��*UHHFH��+XQJDU\��,WDO\��3RODQG��6ORYDNLD��DQG�6ZLW]HUODQG��,Q�WKUHH�RI�WKRVH

�+XQJDU\��,WDO\��DQG�6ORYDNLD���SRSXOLVW�SDUWLHV�FROOHFWLYHO\�JDLQHG�D�PDMRULW\�RI�WKH�YRWHV�LQ�WKH�PRVW�UHFHQW

QDWLRQDO�HOHFWLRQV��DOWKRXJK�LQ�+XQJDU\�DQG�,WDO\�WKH�PDLQ�SRSXOLVW�SDUWLHV�DUH�ULYDOV��7KH�VLWXDWLRQ�LQ�+XQJDU\�LV

PRVW�VWULNLQJ��ZKHUH�WKH�JRYHUQLQJ�SDUW\��)LGHV]��DQG�WKH�ODUJHVW�RSSRVLWLRQ�SDUW\��-REELN��DUH�ERWK�SRSXOLVW�

)LQDOO\��LQ�WKUHH�RWKHU�FRXQWULHV�)LQODQG��/LWKXDQLD��DQG�1RUZD\�SRSXOLVW�SDUWLHV�DUH�QRZ�SDUW�RI�WKH�JRYHUQLQJ

FRDOLWLRQV��

��

7,1$�32/,7,&6�

��

0RVW�FRQYHQWLRQDO�H[SODQDWLRQV�RI�WKLV�WUHQG�HPSKDVL]H�WKH�LPSRUWDQFH�RI�WZR�IDFWRUV��JOREDOL]DWLRQ�DQG�WKH

HFRQRPLF�FULVHV�LQ�(XURSH�WKDW�UHVXOWHG�IURP�WKH�ILQDQFLDO�PHOWGRZQ�RI������DQG�WKH�VXEVHTXHQW�*UHDW�5HFHVVLRQ�

%XW�WKH�FXUUHQW�SRSXOLVW�PRPHQW�LV�SDUW�RI�D�ORQJHU�VWRU\�DQG�LV�URRWHG�LQ�WKH�SRVWLQGXVWULDO�UHYROXWLRQ�WKDW�OHG�WR

IXQGDPHQWDO�FKDQJHV�LQ�(XURSHDQ�VRFLHWLHV�LQ�WKH�����V��'XULQJ�WKRVH�\HDUV��GHLQGXVWULDOL]DWLRQ�DQG�D�VWHHS

GHFOLQH�LQ�UHOLJLRXV�REVHUYDQFH�ZHDNHQHG�WKH�VXSSRUW�HQMR\HG�E\�HVWDEOLVKHG�FHQWHUOHIW�DQG�FHQWHU�ULJKW�SDUWLHV�

ZKLFK�KDG�EHHQ�ODUJHO\�GHSHQGHQW�RQ�ZRUNLQJ��FODVV�DQG�UHOLJLRXV�YRWHUV��,Q�WKH�TXDUWHU�FHQWXU\�WKDW�IROORZHG��D

JUDGXDO�UHDOLJQPHQW�LQ�(XURSHDQ�SROLWLFV�VDZ�YRWHUV�WKURZ�WKHLU�VXSSRUW�WR�ROG�SDUWLHV�WKDW�KDG�EHFRPH�YLUWXDOO\

QRQLGHRORJLFDO�RU�WR�QHZ�SDUWLHV�GHILQHG�E\�UHODWLYHO\�QDUURZ�LGHRORJLFDO�VWDQFHV��

��

/DWHU��GXULQJ�WKH�ODVW�WZR�GHFDGHV�RI�WKH�WZHQWLHWK�FHQWXU\��PDLQVWUHDP�(XURSHDQ�SDUWLHV�LQFUHDVLQJO\�FRQYHUJHG

RQ�D�QHZ�HOLWH�FRQVHQVXV�D�FRPPRQ�DJHQGD�WKDW�FDOOHG�IRU�LQWHJUDWLRQ�WKURXJK�WKH�HX��PXOWLHWKQLF�VRFLHWLHV��DQG
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QHROLEHUDO�HFRQRPLF�UHIRUPV��7KH�HPEUDFH�RI�D�YLVLRQ�RI�(XURSH�DV�D�FRVPRSROLWDQ��EXVLQHVV�IULHQGO\�WHFKQRFUDF\

ZDV�SDUWLFXODUO\�SURQRXQFHG�DPRQJ�SDUWLHV�WKDW�KDG�WUDGLWLRQDOO\�EHHQ�VRFLDO�GHPRFUDWLF��PDQ\�RI�ZKLFK�ZHUH

LQVSLUHG�E\�%ULWLVK�3ULPH�0LQLVWHU�7RQ\�%ODLU
V�FRQFHSW�RI�D��1HZ�/DERXU��SDUW\�DQG�*HUPDQ�&KDQFHOORU�*HUKDUG

6FKURGHU
V�PRYH�WRZDUG�D��QHZ�FHQWHU���QHXH�0LWWH���7KH�WUDGLWLRQDO�FHQWHU�ULJKW�SDUWLHV�DOVR�VKLIWHG�DZD\�IURP

WKHLU�KLVWRULFDO�LGHQWLWLHV��DV�OHDGHUV�VXFK�DV�0HUNHO�DQG�'DYLG�&DPHURQ�RI�WKH�%ULWLVK�&RQVHUYDWLYH�3DUW\�DGRSWHG

PRUH�FHQWULVW�DQG�SUDJPDWLF�DSSURDFKHV�WR�HFRQRPLF�DQG�FXOWXUDO�LVVXHV��

��

7KLV�FRQYHUJHQFH�FUHDWHG�D�IHUWLOH�EUHHGLQJ�JURXQG�IRU�SRSXOLVP��DV�PDQ\�YRWHUV�EHJDQ�WR�VHH�SROLWLFDO�HOLWHV�DV

LQGLVWLQJXLVKDEOH�IURP�RQH�DQRWKHU��UHJDUGOHVV�RI�WKHLU�SDUW\�DIILOLDWLRQV��7R�PDQ\�(XURSHDQV��PDLQVWUHDP�HOLWHV�RI

DOO�SDUWLHV�DOVR�VHHPHG�WR�VKDUH�DQ�HVVHQWLDO�SRZHUOHVVQHVV��RZLQJ�WR�WZR�PDVVLYH�WUDQVIHUV�RI�DXWKRULW\�WKDW�WRRN

SODFH�LQ�WKH�VHFRQG�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\��IURP�QDWLRQDO�JRYHUQPHQWV�WR�VXSUDQDWLRQDO�HQWLWLHV�VXFK�DV�WKH

HX�DQG�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG�DQG�IURP�GHPRFUDWLFDOO\�HOHFWHG�RIILFLDOV�WR�XQHOHFWHG�RQHV�VXFK�DV

FHQWUDO�EDQNHUV�DQG�MXGJHV��,Q�PDQ\�HX�PHPEHU�VWDWHV��YLWDO�LVVXHV�VXFK�DV�ERUGHU�FRQWURO�DQG�PRQHWDU\�SROLF\

ZHUH�QR�ORQJHU�WKH�H[FOXVLYH�UHVSRQVLELOLW\�RI�WKH�QDWLRQDO�JRYHUQPHQW��7KLV�OHG�WR�WKH�HPHUJHQFH�RI�VR�FDOOHG�WLQD

SROLWLFV��7L1$��EHLQJ�VKRUW�IRU��7KHUH�LV�QR�DOWHUQDWLYH���WKH�OLQH�SROLWLFDO�HOLWHV�RIWHQ�XVHG�DV�D�VKRUWKDQG�IRU�WKH

DUJXPHQW�WKDW�WKHLU�UHVSRQVLELOLW\�WR�WKH�HX�RU�WKH�LPI�RXWZHLJKHG�WKHLU�GXW\�WR�EH�UHVSRQVLYH�WR�WKH�GHPDQGV�RI

YRWHUV��

��

$W�WKH�VDPH�WLPH��WKH�DGYHQW�RI�WKH�,QWHUQHW�SURGXFHG�HOHFWRUDWHV�WKDW�ZHUH�PRUH�SOXJJHG�LQ�WR�SROLWLFDO�GHEDWHV

DQG�PRUH�LQGHSHQGHQW�PLQGHG��DOWKRXJK�QRW�QHFHVVDULO\�EHWWHU�LQIRUPHG���ZKLFK�PDGH�WKHP�PRUH�FULWLFDO�RI�DQG

OHVV�GHIHUHQWLDO�WRZDUG�WUDGLWLRQDO�HOLWHV��,Q�SDUWLFXODU��YRWHUV�EHFDPH�PRUH�DZDUH�RI�WKH�IDFW�WKDW�HOHFWHG�RIILFLDOV

RIWHQ�EODPHG�DJHQWV�RU�IDFWRUV�RXWVLGH�WKHLU�FRQWURO�WKH�HX��JOREDOL]DWLRQ��8�6��SROLF\�IRU�XQSRSXODU�SROLFLHV�EXW

FODLPHG�WR�EH�IXOO\�LQ�FRQWURO�DQG�WRRN�FUHGLW�ZKHQHYHU�SROLFLHV�SURYHG�SRSXODU��

��

7KH�,QWHUQHW�DOVR�VHYHUHO\�OLPLWHG�WKH�JDWHNHHSLQJ�IXQFWLRQ�RI�PDLQVWUHDP�PHGLD��:LWK�IDU�PRUH�VWRULHV�DQG�YRLFHV

ILQGLQJ�DQ�DXGLHQFH��SRSXOLVW�QDUUDWLYHV��ZKLFK�RIWHQ�FRQWDLQHG�D�ZKLII�RI�VHQVDWLRQDOLVP�RU�SURYRFDWLRQ�EHFDPH

SDUWLFXODUO\�DWWUDFWLYH�WR�PHGLD�RUJDQL]DWLRQV�WKDW�ZHUH�FKDVLQJ�H\HEDOOV�DV�UHYHQXH�IURP�VXEVFULSWLRQV�DQG

WUDGLWLRQDO�DGYHUWLVLQJ�SOXPPHWHG��7KHVH�VXEWOH�EXW�SURIRXQG�VKLIWV�VHW�WKH�VWDJH�IRU�VKRUW�WHUP�WULJJHUV��VXFK�DV

WKH�JOREDO�ILQDQFLDO�FULVLV�DQG�WKH�VSLOORYHU�IURP�0LGGOH�(DVWHUQ�FRQIOLFWV��WR�WXUERFKDUJH�SRSXOLVP
V�JURZWK��

��

32:(5�+81*$5<�

��

7KH�ULVH�RI�SRSXOLVP�KDV�KDG�LPSRUWDQW�FRQVHTXHQFHV�IRU�WKH�VWDWH�RI�OLEHUDO�GHPRFUDF\�LQ�(XURSH��$OWKRXJK

SRSXOLVP�LV�QRW�QHFHVVDULO\�DQWLGHPRFUDWLF��LW�LV�HVVHQWLDOO\�LOOLEHUDO��HVSHFLDOO\�LQ�LWV�GLVUHJDUG�IRU�PLQRULW\�ULJKWV�

SOXUDOLVP��DQG�WKH�UXOH�RI�ODZ��:KDW�LV�PRUH��DV�WKH�FDVH�RI�+XQJDU\�GHPRQVWUDWHV��SRSXOLVP�LV�QRW�PHUHO\�D

FDPSDLJQ�VWUDWHJ\�RU�D�VW\OH�RI�SROLWLFDO�PRELOL]DWLRQ�WKDW�OHDGHUV�VKHG�DV�VRRQ�DV�WKH\�DFKLHYH�SROLWLFDO�SRZHU�

6LQFH�������2UEDQ�KDV�RSHQO\�VHW�DERXW�WUDQVIRUPLQJ�KLV�FRXQWU\�LQWR�ZKDW�KH�GHVFULEHG�LQ�D������VSHHFK�DV��DQ

LOOLEHUDO�QHZ�VWDWH�EDVHG�RQ�QDWLRQDO�IRXQGDWLRQV���LQ�ZKLFK�WKH�JRYHUQPHQW�SXUSRVHO\�PDUJLQDOL]HV�RSSRVLWLRQ

IRUFHV�E\�ZHDNHQLQJ�H[LVWLQJ�VWDWH�LQVWLWXWLRQV��LQFOXGLQJ�WKH�FRXUWV��DQG�FUHDWLQJ�QHZ��ODUJHO\�DXWRQRPRXV

JRYHUQLQJ�ERGLHV�DQG�SDFNLQJ�WKHP�ZLWK�)LGHV]�OR\DOLVWV��

��

$OWKRXJK�WKH�VLWXDWLRQ�LQ�+XQJDU\�LV�H[FHSWLRQDO��2UEDQ
V�VXFFHVV�KDV�LQVSLUHG�DQG�HPEROGHQHG�PDQ\�RWKHU�ULJKW�

ZLQJ�SRSXOLVWV�LQ�WKH�HX��IURP�0DULQH�/H�3HQ�LQ�)UDQFH�WR�-DURVODZ�.DF]\QVNL�LQ�3RODQG��0RVW�GLVWUHVVLQJ��WKH�ULVH

RI�SRSXOLVW�LOOLEHUDOLVP�LV�IDFLQJ�OHVV�DQG�OHVV�RSSRVLWLRQ�IURP�HPEDWWOHG�PDLQVWUHDP�SDUWLHV��ZKLFK�KDYH�IDOOHQ

VLOHQW�RU�KDYH�HYHQ�DSSODXGHG�WKH�WUHQG��

��

/HIW�ZLQJ�SRSXOLVWV�KDYH�EHHQ�QRZKHUH�QHDU�DV�VXFFHVVIXO�DV�WKHLU�ULJKW�ZLQJ�FRXQWHUSDUWV��,Q�*UHHFH�LQ������

3')�*(1(5$7('�%<�6($5&+�35248(67�&20 3DJH���RI��



6\UL]D
V�DPDWHXULVK�DWWHPSW�WR�FKDOOHQJH�HXLPSRVHG�DXVWHULW\�SROLFLHV�EDFNILUHG��DQG�3ULPH�0LQLVWHU�$OH[LV�7VLSUDV

ZDV�XOWLPDWHO\�IRUFHG�WR�DFFHSW�SUHFLVHO\�WKH�NLQGV�RI�VSHQGLQJ�FXWV�DQG�VWUXFWXUDO�UHIRUPV�WKDW�KH�KDG�SOHGJHG�WR

SUHYHQW��6LQFH�WKHQ��QR�RWKHU�OHIW�ZLQJ�SRSXOLVW�SDUWLHV�KDYH�PDQDJHG�WR�VXFFHHG�DW�WKH�QDWLRQDO�OHYHO��ZLWK�WKH

H[FHSWLRQ�RI�3RGHPRV��:H�&DQ��LQ�6SDLQ��$QG�DOWKRXJK�OHIW�ZLQJ�SRSXOLVWV�DUH�JHQHUDOO\�OHVV�H[FOXVLRQDU\�WKDQ

WKHLU�ULJKW�ZLQJ�FRXQWHUSDUWV��SROLWLFDO�SRODUL]DWLRQ�LQ�*UHHFH�KDV�LQFUHDVHG�VLJQLILFDQWO\�VLQFH�6\UL]D�FDPH�WR

SRZHU�LQ�-DQXDU\�������0DQ\�RSSRQHQWV�RI�WKH�JRYHUQPHQW�IHHO�YLOLILHG�E\�RIILFLDO�UKHWRULF�SRUWUD\LQJ�WKHP�DV

PHPEHUV�RI�D�ILIWK�FROXPQ�GRLQJ�WKH�ELGGLQJ�RI�%HUOLQ�RU�%UXVVHOV��$QG�7VLSUDV�KDV�SURSRVHG�VHYHUDO�ODZV�WKDW

FRXOG�OLPLW�WKH�VSDFH�IRU�SROLWLFDO�RSSRVLWLRQ�E\�LQFUHDVLQJ�VWDWH�FRQWURO�RI�HGXFDWLRQ�DQG�WKH�PHGLD��

��

(YHQ�LQ�FRXQWULHV�ZLWKRXW�SRSXOLVW�JRYHUQPHQWV��D�SRSXOLVW�=HLWJHLVW�KDV�WDNHQ�KROG��,Q�PDQ\�FDVHV��SRSXOLVWV�QRZ

VHW�WKH�DJHQGD�DQG�GRPLQDWH�SXEOLF�GHEDWH��ZKLOH�PDLQVWUHDP�SROLWLFLDQV�PHUHO\�UHDFW��VRPHWLPHV�HYHQ�DGRSWLQJ

HOHPHQWV�RI�SRSXOLVW�UKHWRULF��SHSSHULQJ�WKHLU�VSHHFKHV�ZLWK�UHIHUHQFHV�WR��WKH�SHRSOH��DQG�FRQGHPQDWLRQV�RI

�HOLWHV���&RQVHTXHQWO\��HYHQ�WUDGLWLRQDOO\�SUR(XURSHDQ�&KULVWLDQ�GHPRFUDWV�DQG�VRFLDO�GHPRFUDWV�QRZ�XVH

�%UXVVHOV��DV�D�GHURJDWRU\�WHUP��HYRNLQJ�D�GLVWDQW�HOLWH��UHPRYHG�IURP�WKH�FRQFHUQV�RI�WKH�FRPPRQ�SHRSOH�DQG

SRVLQJ�D�WKUHDW�WR�QDWLRQDO�VRYHUHLJQW\��

��

$�1(:�3238/,67�(5$"�

��

0DQ\�VFKRODUV�FRQWHQG�WKDW�(XURSHDQ�SRSXOLVP�LV�DQ�HSLVRGLF�SKHQRPHQRQ��WKDW�LW�FUHDWHV�PRPHQWV�UDWKHU�WKDQ

HUDV�DQG�WKDW�DOWKRXJK�SRSXOLVWV�FDQ�VXFFHHG�LQ�RSSRVLWLRQ��WKH\�LQHYLWDEO\�IDLO�RQFH�LQ�SRZHU��7KDW�LV�ZLVKIXO

WKLQNLQJ��DQG�WKRVH�ZKR�HQJDJH�LQ�LW�JHQHUDOO\�SXW�WRR�PXFK�VWRFN�LQ�D�IHZ�KLJK�SURILOH�SRSXOLVW�LPSORVLRQV��7KLV

VDQJXLQH�YLHZ�RYHUORRNV�WKH�IDFW�WKDW�2UEDQ�KDV�EHHQ�LQ�SRZHU�IRU�VL[�\HDUV�DQG�VWLOO�OHDGV�WKH�PRVW�SRSXODU�SDUW\

LQ�+XQJDU\�DQG�SRSXOLVP�KDV�GRPLQDWHG�SROLWLFV�LQ�6ORYDNLD�HYHU�VLQFH�WKH�IDOO�RI�FRPPXQLVP��0HDQZKLOH��$XVWULD

LV�SRLVHG�WR�EHFRPH�WKH�ILUVW�(XURSHDQ�FRXQWU\�LQ�WKH�SRVWZDU�HUD�WR�GLUHFWO\�HOHFW�D�SRSXOLVW�UDGLFDOULJKW�SUHVLGHQW�

1RUEHUW�+RIHU�RI�WKH�)UHHGRP�3DUW\��ZKR�OHDGV�LQ�WKH�PRVW�UHFHQW�RSLQLRQ�SROOV��

��

'HHS�VWUXFWXUDO�FKDQJHV�LQ�(XURSHDQ�VRFLHWLHV�SURGXFHG�WKH�FXUUHQW�SRSXOLVW�ZDYH��7KRVH�FKDQJHV�DUH�QRW�OLNHO\�WR

EH�UHYHUVHG�DQ\WLPH�VRRQ��VR�WKHUH�LV�QR�UHDVRQ�WR�DQWLFLSDWH�WKDW�SRSXOLVP�ZLOO�IDGH�LQ�WKH�QHDU�IXWXUH��0RUHRYHU�

SRSXOLVW�SDUWLHV�DUH�JURZLQJ�MXVW�DV�PDMRU�HVWDEOLVKPHQW�SDUWLHV�DUH�EHFRPLQJ�LQFUHDVLQJO\�REVROHWH��LQ�PDQ\

(XURSHDQ�FRXQWULHV��LW�KDV�EHFRPH�UDUH�IRU�DQ\�SDUW\�WR�ZLQ�PRUH�WKDQ�RQH�WKLUG�RI�WKH�QDWLRQDO�YRWH��

��

0DLQVWUHDP�SDUWLHV�KDYH�WR�GHYHORS�VKRUW�WHUP�DQG�ORQJ�WHUP�VWUDWHJLHV�WR�GHDO�ZLWK�WKH�QHZ�UHDOLW\�RI�IUDJPHQWHG

SDUW\�V\VWHPV�WKDW�LQFOXGH�LQIOXHQWLDO�SRSXOLVW�SDUWLHV��6R�FDOOHG�FRUGRQV�VDQLWDLUHV�FRDOLWLRQ�JRYHUQPHQWV��VXFK�DV

WKDW�LQ�%HOJLXP��WKDW�H[SOLFLWO\�VHHN�WR�H[FOXGH�SRSXOLVW�SDUWLHV�ZLOO�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�WR�VXVWDLQ��,Q�WKH

PDQ\�FRXQWULHV�ZKHUH�SRSXOLVWV�QRZ�UHSUHVHQW�WKH�WKLUG��RU�VHFRQG�ELJJHVW�SDUW\��D�FRUGRQ�VDQLWDLUH�ZRXOG�IRUFH

DOO�WKH�RWKHU�SDUWLHV�WR�JRYHUQ�WRJHWKHU��ZKLFK�ZRXOG�KDYH�WKH�XQLQWHQWLRQDO�HIIHFW�RI�UH�FUHDWLQJ�PDQ\�RI�WKH�YHU\

FRQGLWLRQV�WKDW�OHG�WR�WKH�ULVH�RI�(XURSHDQ�SRSXOLVP�LQ�WKH�ILUVW�SODFH��$W�WKH�VDPH�WLPH��LW�ZLOO�EHFRPH�KDUGHU�IRU

HVWDEOLVKPHQW�SDUWLHV�WR�JRYHUQ�DORQJVLGH�SRSXOLVW�SDUWLHV��,Q�UHFHQW�\HDUV��SRSXOLVW�SDUWLHV�KDYH�EHHQ�ZLOOLQJ�WR

VHUYH�DV�MXQLRU�SDUWQHUV�LQ�FRDOLWLRQV��1RZ��KRZHYHU��PDQ\�SRSXOLVW�SDUWLHV�DUH�PXFK�ELJJHU�WKDQ�WKHLU�SRWHQWLDO

PDLQVWUHDP�SDUWQHUV�DQG�ZLOO�EH�IDU�OHVV�OLNHO\�WR�WDNH�D�EDFN�VHDW��

��

6WLOO��SRSXOLVW�SDUWLHV�DUH�XOWLPDWHO\�VXEMHFW�WR�WKH�VDPH�EDVLF�SROLWLFDO�ODZV�WKDW�FRQVWUDLQ�WKHLU�HVWDEOLVKPHQW

ULYDOV��2QFH�WKH\�DFKLHYH�SRZHU��WKH\��WRR��PXVW�FKRRVH�EHWZHHQ�UHVSRQVLYHQHVV�DQG�UHVSRQVLELOLW\�EHWZHHQ�GRLQJ

ZKDW�WKHLU�YRWHUV�ZDQW�DQG�ZKDW�HFRQRPLF�UHDOLW\�DQG�HX�LQVWLWXWLRQV�GLFWDWH��2UEDQ�KDV�VR�IDU�EHHQ�VXFFHVVIXO�DW

GRLQJ�ERWK�WKLQJV�DW�WKH�VDPH�WLPH��LQ�SDUW�E\�VD\LQJ�GLIIHUHQW�WKLQJV�WR�GLIIHUHQW�DXGLHQFHV��%XW�7VLSUDV�KDV

OHDUQHG�DERXW�WKH�SUHVVXUHV�RI�UHVSRQVLELOLW\�WKH�KDUG�ZD\��DQG�KDV�VXIIHUHG�D�VLJQLILFDQW�GURS�LQ�SRSXODULW\��

��
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7KLV�GLOHPPD�IRU�SRSXOLVWV�SUHVHQWV�RSSRUWXQLWLHV�IRU�OLEHUDO�GHPRFUDWLF�SDUWLHV��EH�WKH\�QHZ�RU�ROG��EXW�RQO\�LI�WKH\

GR�QRW�VLPSO\�DWWDFN�WKH�SRSXOLVW�YLVLRQ�EXW�DOVR�SURYLGH�FOHDU�DQG�FRKHUHQW�DOWHUQDWLYHV��6RPH�HVWDEOLVKPHQW

ILJXUHV�VHHP�WR�JUDVS�WKLV��)RU�H[DPSOH��LQ�SRVLWLRQLQJ�KLPVHOI�IRU�QH[W�\HDU
V�QDWLRQDO�HOHFWLRQV�LQ�)UDQFH��WKH

FHQWHU�ULJKW�SROLWLFLDQ�$ODLQ�-XSS«�KDV�FDVW�KLPVHOI�DV��D�SURSKHW�RI�KDSSLQHVV��ZLWK�D�SRVLWLYH�YLVLRQ�RI�D�PRUH

KDUPRQLRXV�FRXQWU\�D�VWDUN�FRQWUDVW�WR�WKH�QHJDWLYLW\�DQG�IHDUPRQJHULQJ�RI�KLV�ULYDO�ZLWKLQ�WKH�5HSXEOLFDQV�

1LFRODV�6DUNR]\��DQG�D�UHEXNH�WR�WKH�GLYLVLYH�UKHWRULF�RI�/H�3HQ��WKH�ULJKW�ZLQJ�SRSXOLVW�OHDGHU�RI�WKH�1DWLRQDO�)URQW�

$QG�LQ�*HUPDQ\��0HUNHO�KDV�PRVWO\�DYRLGHG�D�VWURQJ�SRSXOLVW�EDFNODVK�GHVSLWH�LPPHQVH�IUXVWUDWLRQ�DQG�SXVKEDFN

LQVLGH�DQG�RXWVLGH�KHU�RZQ�SDUW\�E\�DFNQRZOHGJLQJ�SXEOLF�DQJHU�ZKLOH�VWLFNLQJ�WR�D�FOHDU�SROLF\�DJHQGD�DQG�D

SRVLWLYH�PHVVDJH��
:LU�VFKDIIHQ�GDV���:H�FDQ�GR�WKLV���

��

,Q�HVVHQFH��WKH�SRSXOLVW�VXUJH�LV�DQ�LOOLEHUDO�GHPRFUDWLF�UHVSRQVH�WR�GHFDGHV�RI�XQGHPRFUDWLF�OLEHUDO�SROLFLHV��7R

VWHP�WKH�SRSXOLVW�WLGH��HVWDEOLVKPHQW�SROLWLFLDQV�ZLOO�KDYH�WR�KHHG�WKH�FDOO�WR�UHSROLWLFL]H�WKH�FUXFLDO�LVVXHV�RI�WKH

WZHQW\�ILUVW�FHQWXU\��VXFK�DV�LPPLJUDWLRQ��QHROLEHUDO�HFRQRPLFV��DQG�(XURSHDQ�LQWHJUDWLRQ��EULQJLQJ�WKHP�EDFN�LQWR

WKH�HOHFWRUDO�UHDOP�DQG�RIIHULQJ�FRKHUHQW�DQG�FRQVLVWHQW�DOWHUQDWLYHV�WR�WKH�RIWHQ�VKRUWVLJKWHG�DQG�VLPSOLVWLF

RIIHULQJV�RI�WKH�SRSXOLVWV�k�

��

6LGHEDU�

7R�9LNWRU�JR�WKH�VSRLOV��2UEDQ�DW�DQ�$XVWULD�+XQJDU\�VRFFHU�PDWFK��-XQH������

��

$XWKRU$IILOLDWLRQ�

&$6�08''(�LV�DQ�$VVRFLDWH�3URIHVVRU�DW�WKH�6FKRRO�RI�3XEOLF�DQG�,QWHUQDWLRQDO�$IIDLUV�DW�WKH�8QLYHUVLW\�RI�*HRUJLD

DQG�D�5HVHDUFKHU�DW�WKH�&HQWHU�IRU�5HVHDUFK�RQ�([WUHPLVP�DW�WKH�8QLYHUVLW\�RI�2VOR��)ROORZ�KLP�RQ�7ZLWWHU

#&DV0XGGH��

7KH�'XWFK�SROLWLFDO�VFLHQWLVW�FDV�PXGGH�KDV�GHGLFDWHG�KLV�FDUHHU�WR�VWXG\LQJ�KRZ�OLEHUDO�GHPRFUDFLHV�FDQ�GHIHQG

WKHPVHOYHV�DJDLQVW�H[WUHPLVP�ZLWKRXW�EHWUD\LQJ�WKHLU�YDOXHV��)RU�0XGGH��WKH�TXHVWLRQ�LV�QRW�VLPSO\�D�PDWWHU�RI

SURIHVVLRQDO�LQWHUHVW��KLV�ROGHU�EURWKHU��7LP��LV�D�SURPLQHQW�ULJKW�ZLQJ�UDGLFDO��,Q��(XURSH
V�3RSXOLVW�6XUJH���SDJH

�����0XGGH��D�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�*HRUJLD��DUJXHV�WKDW�WRGD\
V�(XURSHDQ�SRSXOLVP�ZDV�GHFDGHV�LQ�WKH

PDNLQJ��D�UHVXOW�RI�WKH�UHJLRQ
V�GHLQGXVWUL�DOL]DWLRQ�DQG�WKH�KRPRJHQL]DWLRQ�RI�LWV�SROLWLFDO�SDUWLHV��

��
 
 
'(7$,/6
 
6XEMHFW� ,PPLJUDWLRQ��3ROLWLFV��(XUR]RQH��3RSXOLVP

/RFDWLRQ� (XURSH�*UHHFH�+XQJDU\

/H[LOH�VFRUH� �����/

3XEOLFDWLRQ�WLWOH� )RUHLJQ�$IIDLUV��1HZ�<RUN

9ROXPH� ��

,VVXH� �

3DJHV� ���9

1XPEHU�RI�SDJHV� �
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/,1.6
/LQNLQJ�6HUYLFH  

 
'DWDEDVH�FRS\ULJKW�������3UR4XHVW�//&��$OO�ULJKWV�UHVHUYHG� 
7HUPV�DQG�&RQGLWLRQV   &RQWDFW�3UR4XHVW

3XEOLFDWLRQ�\HDU� ����

3XEOLFDWLRQ�GDWH� 1RY�'HF�����

3XEOLVKHU� &RXQFLO�RQ�)RUHLJQ�5HODWLRQV�1<

3ODFH�RI�SXEOLFDWLRQ� 1HZ�<RUN

&RXQWU\�RI�SXEOLFDWLRQ� 8QLWHG�.LQJGRP��1HZ�<RUN

3XEOLFDWLRQ�VXEMHFW� 3ROLWLFDO�6FLHQFH��,QWHUQDWLRQDO�5HODWLRQV

,661� ��������

&2'(1� )51$$�

6RXUFH�W\SH� 6FKRODUO\�-RXUQDOV

/DQJXDJH�RI�SXEOLFDWLRQ� (QJOLVK

'RFXPHQW�W\SH� )HDWXUH

'RFXPHQW�IHDWXUH� 3KRWRJUDSKV

3UR4XHVW�GRFXPHQW�,'� ����������

'RFXPHQW�85/� KWWS���OLESUR[\�OLE�XQF�HGX�ORJLQ"XUO KWWSV���VHDUFK�SURTXHVW�FRP�GRFYLHZ��������

���"DFFRXQWLG �����

&RS\ULJKW� &RS\ULJKW�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�1<�1RY�'HF�����

/DVW�XSGDWHG� ����������

'DWDEDVH� 3$,6�,QGH[�H/LEUDU\�:RUOGZLGH�3ROLWLFDO�6FLHQFH�$EVWUDFWV�3UR4XHVW�&HQWUDO
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