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SURPSWHG�ZRUULHV�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�WKDW�XQGHU�7UXPS��WKH�8QLWHG�6WDWHV�ZRXOG�WXUQ�LQZDUG�DQG

DEDQGRQ�WKH�OHDGHUVKLS�UROH�LW�KDV�SOD\HG�VLQFH�WKH�HQG�RI�:RUOG�:DU�,,���7KH�86�LV��IRU�QRZ��RXW�RI�WKH�ZRUOG�RUGHU

EXVLQHVV���WKH�FROXPQLVW�5REHUW�.DJDQ�ZURWH�GD\V�DIWHU�WKH�HOHFWLRQ��6LQFH�7UXPS�WRRN�RIILFH��KLV�FULWLFV�KDYH

DSSHDUHG�WR�IHHO�YLQGLFDWHG��7KH\�KDYH�VHL]HG�RQ�KLV�FRQWLQXHG�FRPSODLQWV�DERXW�DOOLHV�DQG�VNHSWLFLVP�RI
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V�JOREDO�UROH��ZRUULHV�WKDW�7UXPS�LV�DQ�LVRODWLRQLVW�DUH�RXW�RI�SODFH�DJDLQVW�WKH

EDFNGURS�RI�WKH�DGPLQLVWUDWLRQ
V�DFFHOHUDWLQJ�GUXPEHDW�IRU�ZDU�ZLWK�1RUWK�.RUHD��LWV�JURZLQJ�FRQIURQWDWLRQ�ZLWK

,UDQ��DQG�LWV�XSWLFN�LQ�FRPEDW�RSHUDWLRQV�ZRUOGZLGH��,QGHHG��DFURVV�WKH�SRUWIROLR�RI�KDUG�SRZHU��WKH�7UXPS

DGPLQLVWUDWLRQ
V�SROLFLHV�VHHP��LI�DQ\WKLQJ��PRUH�DPELWLRXV�WKDQ�WKRVH�RI�%DUDFN�2EDPD�<HW�7UXPS�KDV�GHYLDWHG

IURP�WUDGLWLRQDO�8�6��JUDQG�VWUDWHJ\�LQ�RQH�LPSRUWDQW�UHVSHFW��6LQFH�DW�OHDVW�WKH�HQG�RI�WKH�&ROG�:DU��'HPRFUDWLF

DQG�5HSXEOLFDQ�DGPLQLVWUDWLRQV�DOLNH�KDYH�SXUVXHG�D�JUDQG�VWUDWHJ\�WKDW�VFKRODUV�KDYH�FDOOHG��OLEHUDO�KHJHPRQ\��

,W�ZDV�KHJHPRQLF�LQ�WKDW�WKH�8QLWHG�6WDWHV�DLPHG�WR�EH�WKH�PRVW�SRZHUIXO�VWDWH�LQ�WKH�ZRUOG�E\�D�ZLGH�PDUJLQ��DQG
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ZLWK�RQH�DQRWKHU��%UHDNLQJ�ZLWK�KLV�SUHGHFHVVRUV��7UXPS�KDV�WDNHQ�PXFK�RI�WKH��OLEHUDO��RXW�RI��OLEHUDO�KHJHPRQ\��

+H�VWLOO�VHHNV�WR�UHWDLQ�WKH�8QLWHG�6WDWHV
�VXSHULRU�HFRQRPLF�DQG�PLOLWDU\�FDSDELOLW\�DQG�UROH�DV�VHFXULW\�DUELWHU�IRU

PRVW�UHJLRQV�RI�WKH�ZRUOG��EXW�KH�KDV�FKRVHQ�WR�IRUJR�WKH�H[SRUW�RI�GHPRFUDF\�DQG�DEVWDLQ�IURP�PDQ\�PXOWLODWHUDO

WUDGH�DJUHHPHQWV��,Q�RWKHU�ZRUGV��7UXPS�KDV�XVKHUHG�LQ�DQ�HQWLUHO\�QHZ�8�6��JUDQG�VWUDWHJ\��LOOLEHUDO�KHJHPRQ\��

��
 
)8//�7(;7 
2Q�WKH�FDPSDLJQ�WUDLO��'RQDOG�7UXPS�YRZHG�WR�SXW�DQ�HQG�WR�QDWLRQ�EXLOGLQJ�DEURDG�DQG�PRFNHG�8�6��DOOLHV�DV�IUHH

ULGHUV���
$PHULFD�ILUVW
�ZLOO�EH�WKH�PDMRU�DQG�RYHUULGLQJ�WKHPH�RI�P\�DGPLQLVWUDWLRQ���KH�GHFODUHG�LQ�D�IRUHLJQ�SROLF\

VSHHFK�LQ�$SULO�������HFKRLQJ�WKH�ODQJXDJH�RI�SUH�:RUOG�:DU�,,�LVRODWLRQLVWV���7KH�FRXQWULHV�ZH�DUH�GHIHQGLQJ�PXVW

SD\�IRU�WKH�FRVW�RI�WKLV�GHIHQVH��DQG�LI�QRW��WKH�8�6��PXVW�EH�SUHSDUHG�WR�OHW�WKHVH�FRXQWULHV�GHIHQG�WKHPVHOYHV���KH

VDLG�DQ�DSSDUHQW�UHIHUHQFH�WR�KLV�HDUOLHU�VXJJHVWLRQ�WKDW�8�6��DOOLHV�ZLWKRXW�QXFOHDU�ZHDSRQV�EH�DOORZHG�WR�DFTXLUH

WKHP��

��

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

https://search.proquest.com/docview/2009155944?accountid=14426
https://search.proquest.com/docview/2009155944?accountid=14426


6XFK�VWDWHPHQWV��FRXSOHG�ZLWK�KLV�PLVWUXVW�RI�IUHH�WUDGH�DQG�WKH�WUHDWLHV�DQG�LQVWLWXWLRQV�WKDW�IDFLOLWDWH�LW�

SURPSWHG�ZRUULHV�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�WKDW�XQGHU�7UXPS��WKH�8QLWHG�6WDWHV�ZRXOG�WXUQ�LQZDUG�DQG
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,Q�IDFW��7UXPS�LV�DQ\WKLQJ�EXW��$OWKRXJK�KH�KDV�LQGHHG�ODFHG�KLV�VSHHFKHV�ZLWK�VNHSWLFLVP�DERXW�:DVKLQJWRQ
V

JOREDO�UROH��ZRUULHV�WKDW�7UXPS�LV�DQ�LVRODWLRQLVW�DUH�RXW�RI�SODFH�DJDLQVW�WKH�EDFNGURS�RI�WKH�DGPLQLVWUDWLRQ
V

DFFHOHUDWLQJ�GUXPEHDW�IRU�ZDU�ZLWK�1RUWK�.RUHD��LWV�JURZLQJ�FRQIURQWDWLRQ�ZLWK�,UDQ��DQG�LWV�XSWLFN�LQ�FRPEDW

RSHUDWLRQV�ZRUOGZLGH��,QGHHG��DFURVV�WKH�SRUWIROLR�RI�KDUG�SRZHU��WKH�7UXPS�DGPLQLVWUDWLRQ
V�SROLFLHV�VHHP��LI

DQ\WKLQJ��PRUH�DPELWLRXV�WKDQ�WKRVH�RI�%DUDFN�2EDPD��

��

<HW�7UXPS�KDV�GHYLDWHG�IURP�WUDGLWLRQDO�8�6��JUDQG�VWUDWHJ\�LQ�RQH�LPSRUWDQW�UHVSHFW��6LQFH�DW�OHDVW�WKH�HQG�RI�WKH

&ROG�:DU��'HPRFUDWLF�DQG�5HSXEOLFDQ�DGPLQLVWUDWLRQV�DOLNH�KDYH�SXUVXHG�D�JUDQG�VWUDWHJ\�WKDW�VFKRODUV�KDYH

FDOOHG��OLEHUDO�KHJHPRQ\���,W�ZDV�KHJHPRQLF�LQ�WKDW�WKH�8QLWHG�6WDWHV�DLPHG�WR�EH�WKH�PRVW�SRZHUIXO�VWDWH�LQ�WKH

ZRUOG�E\�D�ZLGH�PDUJLQ��DQG�LW�ZDV�OLEHUDO�LQ�WKDW�WKH�8QLWHG�6WDWHV�VRXJKW�WR�WUDQVIRUP�WKH�LQWHUQDWLRQDO�V\VWHP

LQWR�D�UXOHVEDVHG�RUGHU�UHJXODWHG�E\�PXOWLODWHUDO�LQVWLWXWLRQV�DQG�WUDQVIRUP�RWKHU�VWDWHV�LQWR�PDUNHW�RULHQWHG

GHPRFUDFLHV�IUHHO\�WUDGLQJ�ZLWK�RQH�DQRWKHU��%UHDNLQJ�ZLWK�KLV�SUHGHFHVVRUV��7UXPS�KDV�WDNHQ�PXFK�RI�WKH

�OLEHUDO��RXW�RI��OLEHUDO�KHJHPRQ\���+H�VWLOO�VHHNV�WR�UHWDLQ�WKH�8QLWHG�6WDWHV
�VXSHULRU�HFRQRPLF�DQG�PLOLWDU\

FDSDELOLW\�DQG�UROH�DV�VHFXULW\�DUELWHU�IRU�PRVW�UHJLRQV�RI�WKH�ZRUOG��EXW�KH�KDV�FKRVHQ�WR�IRUJR�WKH�H[SRUW�RI

GHPRFUDF\�DQG�DEVWDLQ�IURP�PDQ\�PXOWLODWHUDO�WUDGH�DJUHHPHQWV��,Q�RWKHU�ZRUGV��7UXPS�KDV�XVKHUHG�LQ�DQ�HQWLUHO\

QHZ�8�6��JUDQG�VWUDWHJ\��LOOLEHUDO�KHJHPRQ\��
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*UDQG�VWUDWHJ\�LV�D�VOLSSHU\�FRQFHSW��DQG�IRU�WKRVH�DWWHPSWLQJ�WR�GLYLQH�WKH�7UXPS�DGPLQLVWUDWLRQ
V��LWV�1DWLRQDO

6HFXULW\�6WUDWHJ\�D�ZRUG�VDODG�RI�D�GRFXPHQW�\LHOGV�OLWWOH�LQVLJKW��7KH�EHWWHU�ZD\�WR�XQGHUVWDQG�7UXPS
V�DSSURDFK

WR�WKH�ZRUOG�LV�WR�ORRN�DW�D�\HDU
V�ZRUWK�RI�DFWXDO�SROLFLHV��)RU�DOO�WKH�WDON�RI�DYRLGLQJ�IRUHLJQ�DGYHQWXULVP�DQG

HQWDQJOHPHQWV��LQ�SUDFWLFH��KLV�DGPLQLVWUDWLRQ�KDV�UHPDLQHG�FRPPLWWHG�WR�JHRSROLWLFDO�FRPSHWLWLRQ�ZLWK�WKH

ZRUOG
V�JUHDWHVW�PLOLWDU\�SRZHUV�DQG�WR�WKH�IRUPDO�DQG�LQIRUPDO�DOOLDQFHV�LW�LQKHULWHG��,W�KDV�WKUHDWHQHG�QHZ�ZDUV�WR

KLQGHU�WKH�HPHUJHQFH�RI�QHZ�QXFOHDU�ZHDSRQV�VWDWHV��DV�GLG�LWV�SUHGHFHVVRUV��LW�KDV�SXUVXHG�RQJRLQJ�ZDUV

DJDLQVW�WKH�7DOLEDQ�LQ�$IJKDQLVWDQ�DQG�WKH�,VODPLF�6WDWH��RU�LVLV��LQ�,UDT�DQG�6\ULD�ZLWK�PRUH�UHVRXUFHV�DQG�PRUH

YLROHQFH�WKDQ�LWV�SUHGHFHVVRUV��,W�KDV�DOVR�DQQRXQFHG�SODQV�WR�LQYHVW�HYHQ�PRUH�PRQH\�LQ�WKH�'HSDUWPHQW�RI

'HIHQVH��WKH�EXGJHW�RI�ZKLFK�VWLOO�RXWVWULSV�WKDW�RI�DOO�RI�WKH�8QLWHG�6WDWHV
�FRPSHWLWRUV
�PLOLWDULHV�FRPELQHG��
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:KHQ�LW�FRPHV�WR�DOOLDQFHV��LW�PD\�DW�ILUVW�JODQFH�VHHP�DV�LI�7UXPS�KDV�GHYLDWHG�IURP�WUDGLWLRQ��$V�D�FDQGLGDWH��KH

UHJXODUO\�FRPSODLQHG�DERXW�WKH�IDLOXUH�RI�8�6��DOOLHV��HVSHFLDOO\�WKRVH�LQ�QDWR��WR�VKDUH�WKH�EXUGHQ�RI�FROOHFWLYH

GHIHQVH��+RZHYHU�XQLQIRUPHG�WKHVH�REMHFWLRQV�ZHUH��WKH\�ZHUH�HQWLUHO\�IDLU��IRU�WZR�GHFDGHV��WKH�GHIHQVH

FRQWULEXWLRQV�RI�WKH�(XURSHDQ�VWDWHV�LQ�QDWR�KDYH�IDOOHQ�VKRUW�RI�WKH�DOOLDQFH
V�RZQ�JXLGHOLQHV��$OOLDQFH�SDUWLVDQV

RQ�ERWK�VLGHV�RI�WKH�$WODQWLF�ILQG�FRPSODLQWV�DERXW�EXUGHQ�VKDULQJ�LUNVRPH�QRW�RQO\�EHFDXVH�WKH\�ULQJ�WUXH�EXW

DOVR�EHFDXVH�WKH\�VHFUHWO\�ILQG�WKHP�XQLPSRUWDQW��7KH�DFWXDO�SURGXFWLRQ�RI�FRPEDW�SRZHU�SDOHV�LQ�FRPSDULVRQ�WR

WKH�SROLWLFDO�JRDO�RI�JOXLQJ�WKH�8QLWHG�6WDWHV�WR�(XURSH��QR�PDWWHU�ZKDW��7KXV�WKH�KDQGZULQJLQJ�ZKHQ�7UXPS

DWWHQGHG�WKH�0D\������QDWR�VXPPLW�DQG�SRLQWHGO\�IDLOHG�WR�PHQWLRQ�$UWLFOH����WKH�WUHDW\
V�PXWXDO�GHIHQVH

SURYLVLRQ��DQ�RPLVVLRQ�WKDW�VXJJHVWHG�WKDW�WKH�8QLWHG�6WDWHV�PLJKW�QRW�UHPDLQ�WKH�ILQDO�DUELWHU�RI�DOO�VWUDWHJLF
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%XW�7UXPS�EDFNWUDFNHG�ZLWKLQ�ZHHNV��DQG�DOO�WKH�ZKLOH��WKH�8QLWHG�6WDWHV�KDV�FRQWLQXHG�WR�JR�DERXW�LWV�DOO\�

UHDVVXUDQFH�EXVLQHVV�DV�LI�QRWKLQJ�KDV�FKDQJHG��)HZ�$PHULFDQV�KDYH�KHDUG�RI�WKH�(XURSHDQ�5HDVVXUDQFH

,QLWLDWLYH��2QH�ZRXOG�EH�IRUJLYHQ�IRU�WKLQNLQJ�WKDW�WKH�QHDUO\���������8�6��WURRSV�WKDW�UHPDLQHG�GHSOR\HG�LQ�(XURSH

DIWHU�WKH�HQG�RI�WKH�&ROG�:DU�ZRXOG�KDYH�SURYLGHG�HQRXJK�UHDVVXUDQFH��EXW�DIWHU�WKH�5XVVLDQ�LQYDVLRQ�RI�8NUDLQH

LQ�������WKH�DOOLHV�FODPRUHG�IRU�VWLOO�PRUH�UHDVVXUDQFH��DQG�VR�ZDV�ERUQ�WKLV�QHZ�LQLWLDWLYH��7KH�HUL�LV�IXQGHG�QRW�LQ

WKH�UHJXODU�8�6��GHIHQVH�EXGJHW�EXW�LQ�WKH�2YHUVHDV�&RQWLQJHQF\�2SHUDWLRQV�DSSURSULDWLRQ�WKH��VSHQG�ZKDWHYHU�LW

WDNHV�ZLWKRXW�PXFK�RYHUVLJKW��IXQG�RULJLQDOO\�DSSURYHG�E\�&RQJUHVV�IRU�WKH�JOREDO�ZDU�RQ�WHUURULVP��7KH�HUL�KDV

SDLG�IRU�LQFUHDVHG�8�6��PLOLWDU\�H[HUFLVHV�LQ�HDVWHUQ�(XURSH��LPSURYHG�PLOLWDU\�LQIUDVWUXFWXUH�DFURVV�WKDW�UHJLRQ�

RXWULJKW�JLIWV�RI�HTXLSPHQW�WR�8NUDLQH��DQG�QHZ�VWRFNSLOHV�RI�8�6��HTXLSPHQW�LQ�(XURSH�DGHTXDWH�WR�HTXLS�D�8�6�

DUPRUHG�GLYLVLRQ�LQ�FDVH�RI�HPHUJHQF\��$W�WKH�HQG�RI�������:DVKLQJWRQ�DQQRXQFHG�WKDW�IRU�WKH�ILUVW�WLPH��LW�ZRXOG

VHOO�SDUWLFXODUO\�OHWKDO�DQWLWDQN�JXLGHG�PLVVLOHV�WR�8NUDLQH��6R�IDU��WKH�8�6��JRYHUQPHQW�KDV�VSHQW�RU�SODQQHG�WR

VSHQG�����ELOOLRQ�RQ�WKH�HUL��DQG�LQ�LWV�EXGJHW�IRU�WKH������ILVFDO�\HDU��WKH�7UXPS�DGPLQLVWUDWLRQ�LQFUHDVHG�WKH

IXQGLQJ�E\�QHDUO\������ELOOLRQ��0HDQZKLOH��DOO�WKH�SODQQHG�QHZ�H[HUFLVHV�DQG�GHSOR\PHQWV�LQ�HDVWHUQ�(XURSH�DUH

SURFHHGLQJ�DSDFH��7KH�8�6��PLOLWDU\�FRPPLWPHQW�WR�QDWR�UHPDLQV�VWURQJ��DQG�WKH�DOOLHV�DUH�DGGLQJ�MXVW�HQRXJK�QHZ

PRQH\�WR�WKHLU�RZQ�GHIHQVH�SODQV�WR�SODFDWH�WKH�SUHVLGHQW��,Q�RWKHU�ZRUGV��LW
V�EXVLQHVV�DV�XVXDO��

��

,Q�$VLD��WKH�8QLWHG�6WDWHV�DSSHDUV��LI�DQ\WKLQJ��WR�EH�PRUH�PLOLWDULO\�DFWLYH�WKDQ�LW�ZDV�GXULQJ�WKH�2EDPD

DGPLQLVWUDWLRQ��ZKLFK�DQQRXQFHG�D��SLYRW��WR�WKH�UHJLRQ��7UXPS
V�PDLQ�SUHRFFXSDWLRQ�LV�ZLWK�WKH�PDWXUDWLRQ�RI

1RUWK�.RUHD
V�QXFOHDU�ZHDSRQV�SURJUDP�D�IRFXV�DW�RGGV�ZLWK�KLV�FDPSDLJQ�PXVLQJV�DERXW�LQGHSHQGHQW�QXFOHDU

IRUFHV�IRU�-DSDQ�DQG�6RXWK�.RUHD��,Q�DQ�HIIRUW�WR�IUHH]H�DQG�XOWLPDWHO\�UHYHUVH�1RUWK�.RUHD
V�SURJUDP��KH�KDV

WKUHDWHQHG�WKH�XVH�RI�PLOLWDU\�IRUFH��VD\LQJ�ODVW�6HSWHPEHU��IRU�H[DPSOH���7KH�8QLWHG�6WDWHV�KDV�JUHDW�VWUHQJWK�DQG

SDWLHQFH��EXW�LI�LW�LV�IRUFHG�WR�GHIHQG�LWVHOI�RU�LWV�DOOLHV��ZH�ZLOO�KDYH�QR�FKRLFH�EXW�WR�WRWDOO\�GHVWUR\�1RUWK�.RUHD��

$OWKRXJK�LW�LV�GLIILFXOW�WR�WHOO�LI�3\RQJ\DQJ�WDNHV�VXFK�WKUHDWV�VHULRXVO\��:DVKLQJWRQ
V�IRUHLJQ�SROLF\�HOLWH�FHUWDLQO\

GRHV��DQG�PDQ\�IHDU�WKDW�ZDU�E\�DFFLGHQW�RU�GHVLJQ�LV�QRZ�PXFK�PRUH�OLNHO\��7KH�3HQWDJRQ�KDV�EDFNHG�XS�WKHVH

WKUHDWV�ZLWK�PRUH�IUHTXHQW�PLOLWDU\�PDQHXYHUV��LQFOXGLQJ�VHQGLQJ�ORQJ�UDQJH�VWUDWHJLF�ERPEHUV�RQ�VRUWLHV�RYHU�WKH

.RUHDQ�3HQLQVXOD��$W�WKH�VDPH�WLPH��WKH�DGPLQLVWUDWLRQ�KDV�WULHG�WR�SXW�HFRQRPLF�SUHVVXUH�RQ�1RUWK�.RUHD�

DWWHPSWLQJ�WR�FRQYLQFH�&KLQD�WR�FXW�RII�WKH�IORZ�RI�FULWLFDO�PDWHULDOV�WR�WKH�FRXQWU\��HVSHFLDOO\�RLO��

��

$FURVV�WKH�3DFLILF��WKH�8�6��1DY\�FRQWLQXHV�WR�VXVWDLQ�D�IUHQHWLF�SDFH�RI�RSHUDWLRQV�DERXW�����ELODWHUDO�DQG

PXOWLODWHUDO�H[HUFLVHV�SHU�\HDU��,Q�-XO\��WKH�8QLWHG�6WDWHV�FRQGXFWHG�WKH�DQQXDO�0DODEDU�H[HUFLVH�ZLWK�,QGLD�DQG

-DSDQ��EULQJLQJ�WRJHWKHU�DLUFUDIW�FDUULHUV�IURP�DOO�WKUHH�FRXQWULHV�IRU�WKH�ILUVW�WLPH��,Q�1RYHPEHU��LW�DVVHPEOHG�DQ

XQXVXDO�IORWLOOD�RI�WKUHH�DLUFUDIW�FDUULHUV�RII�WKH�.RUHDQ�3HQLQVXOD�GXULQJ�7UXPS
V�YLVLW�WR�$VLD��%HJLQQLQJ�LQ�0D\

������WKH�QDY\�LQFUHDVHG�WKH�IUHTXHQF\�RI�LWV�IUHHGRPRI�QDYLJDWLRQ�RSHUDWLRQV��RU�IRQRSV��LQ�ZKLFK�LWV�VKLSV�SDWURO

SDUWV�RI�WKH�6RXWK�&KLQD�6HD�FODLPHG�E\�&KLQD��6R�EXV\�LV�WKH�8�6��1DY\��LQ�IDFW��WKDW�LQ������DORQH��LWV�6HYHQWK

)OHHW��EDVHG�LQ�-DSDQ��H[SHULHQFHG�DQ�XQSUHFHGHQWHG�IRXU�VKLS�FROOLVLRQV��RQH�JURXQGLQJ��DQG�RQH�DLUSODQH�FUDVK��

��

'XULQJ�KLV�WULS�WR�$VLD�LQ�1RYHPEHU��7UXPS�GXWLIXOO\�UHQHZHG�8�6��VHFXULW\�FRPPLWPHQWV��DQG�3ULPH�0LQLVWHU

6KLQ]R�$EH�RI�-DSDQ�VHHPV�WR�KDYH�GHFLGHG�WR�DOORZ�QR�GD\OLJKW�EHWZHHQ�KLP�DQG�WKH�SUHVLGHQW��LQFOXGLQJ�RQ

1RUWK�.RUHD��*LYHQ�7UXPS
V�OLWDQ\�RI�FRPSODLQWV�DERXW�WKH�XQIDLUQHVV�RI�8�6��WUDGH�UHODWLRQVKLSV�LQ�$VLD�DQG�KLV

HIIHFWLYH�FHGLQJ�RI�WKH�HFRQRPLF�JURXQG�UXOHV�WR�&KLQD��RQH�PLJKW�EH�VXUSULVHG�WKDW�8�6��DOOLHV�LQ�WKH�UHJLRQ�DUH

KXJJLQJ�WKLV�SUHVLGHQW�VR�FORVHO\��%XW�IUHH�VHFXULW\�SURYLGHG�E\�D�PLOLWDU\�VXSHUSRZHU�LV�D�GLIILFXOW�WKLQJ�WR�UHSODFH�

DQG�PDQDJLQJ�UHODWLRQV�ZLWK�RQH�WKDW�VHHV�WKH�ZRUOG�LQ�PRUH�]HUR�VXP�HFRQRPLF�WHUPV�WKDQ�XVXDO�LV�D�VPDOO�SULFH

WR�SD\��

��

7KH�7UXPS�DGPLQLVWUDWLRQ�KDV�LQFUHDVHG�LWV�PLOLWDU\�DFWLYLWLHV�DFURVV�WKH�0LGGOH�(DVW��WRR��LQ�ZD\V�WKDW�VKRXOG
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SOHDVH�WKH�FULWLFV�ZKR�ODPEDVWHG�2EDPD�IRU�KLV�DUP
V�OHQJWK�DSSURDFK�WR�WKH�UHJLRQ��7UXPS�ZDVWHG�QR�WLPH

GHPRQVWUDWLQJ�KLV�LQWHQW�WR�UHYHUVH�WKH�PLVWDNHV�RI�WKH�SDVW��,Q�$SULO�������LQ�UHVSRQVH�WR�HYLGHQFH�WKDW�WKH�6\ULDQ

JRYHUQPHQW�KDG�XVHG�FKHPLFDO�ZHDSRQV��WKH�8�6��1DY\�ODXQFKHG����FUXLVH�PLVVLOHV�DW�WKH�DLU�EDVH�ZKHUH�WKH

DWWDFN�RULJLQDWHG��,URQLFDOO\��7UXPS�ZDV�SXQLVKLQJ�6\ULD�IRU�YLRODWLQJ�D�UHGOLQH�WKDW�2EDPD�KDG�GUDZQ�DQG�D

FKHPLFDO�ZHDSRQV�GLVDUPDPHQW�DJUHHPHQW�WKDW�2EDPD�KDG�VWUXFN�ZLWK�6\ULD��ERWK�RI�ZKLFK�7UXPS�SLOORULHG�KLV

SUHGHFHVVRU�IRU�KDYLQJ�GRQH��1HYHUWKHOHVV��WKH�SRLQW�ZDV�PDGH��WKHUH
V�D�QHZ�VKHULII�LQ�WRZQ��

��

7KH�7UXPS�DGPLQLVWUDWLRQ�KDV�DOVR�DFFHOHUDWHG�WKH�ZDU�DJDLQVW�LVLV��7KLV�3HQWDJRQ�GRHV�QRW�OLNH�WR�VKDUH

LQIRUPDWLRQ�DERXW�LWV�DFWLYLWLHV��EXW�DFFRUGLQJ�WR�LWV�RZQ�ILJXUHV��LW�DSSHDUV�WKDW�WKH�8QLWHG�6WDWHV�VHQW�PRUH�WURRSV

LQWR�,UDT�DQG�6\ULD��DQG�GURSSHG�PRUH�ERPEV�RQ�WKRVH�FRXQWULHV��LQ������WKDQ�LQ�������,Q�$IJKDQLVWDQ��7UXPS�

GHVSLWH�KDYLQJ�PXVHG�DERXW�WKH�PLVWDNHV�RI�QDWLRQ�EXLOGLQJ�GXULQJ�WKH�FDPSDLJQ��KDV�LQGXOJHG�WKH�LQH[SOLFDEOH

FRPSXOVLRQ�RI�8�6��PLOLWDU\�OHDGHUV���P\�JHQHUDOV���LQ�KLV�ZRUGV��WR�QRW�RQO\�UHPDLQ�LQ�WKH�FRXQWU\�EXW�DOVR�HVFDODWH

WKH�ZDU��7KRXVDQGV�RI�DGGLWLRQDO�8�6��WURRSV�KDYH�EHHQ�VHQW�WR�WKH�FRXQWU\��DQG�8�6��DLU�VWULNHV�WKHUH�KDYH

LQFUHDVHG�WR�D�OHYHO�QRW�VHHQ�VLQFH�������

��

)LQDOO\��WKH�DGPLQLVWUDWLRQ�KDV�VLJQDOHG�WKDW�LW�SODQV�WR�FRQIURQW�,UDQ�PRUH�DJJUHVVLYHO\�DFURVV�WKH�0LGGOH�(DVW�

7UXPS�KLPVHOI�RSSRVHG�WKH������QXFOHDU�GHDO�ZLWK�,UDQ��DQG�KLV�DGYLVHUV�DSSHDU�HDJHU�WR�SXVK�EDFN�DJDLQVW�WKH

FRXQWU\��DV�ZHOO��,Q�'HFHPEHU��IRU�H[DPSOH��1LNNL�+DOH\��WKH�8�6��DPEDVVDGRU�WR�WKH�XQ��VWRRG�LQ�IURQW�RI�GHEULV�IURP

ZKDW�VKH�FODLPHG�ZDV�DQ�,UDQLDQ�PLVVLOH�DQG�DOOHJHG�WKDW�7HKUDQ�ZDV�DUPLQJ�UHEHOV�LQ�<HPHQ��ZKHUH�,UDQ�DQG

6DXGL�$UDELD�DUH�HQJDJHG�LQ�D�SUR[\�ZDU��%HKLQG�WKH�VFHQHV��WKH�7UXPS�DGPLQLVWUDWLRQ�VHHPV�WR�KDYH�EHHQ�DW�OHDVW

DV�VXSSRUWLYH�RI�WKH�6DXGL�LQWHUYHQWLRQ�LQ�<HPHQ�DV�ZDV�LWV�SUHGHFHVVRU��7KH�2EDPD�DGPLQLVWUDWLRQ�OHQW�LWV

VXSSRUW�WR�WKH�6DXGLV�LQ�RUGHU�WR�EX\�WKHLU�FRRSHUDWLRQ�RQ�WKH�,UDQ�GHDO��DQG�JLYHQ�WKDW�7UXPS�GHVSLVHV�WKDW

DJUHHPHQW��KLV�EDFNLQJ�RI�WKH�6DXGLV�FDQ�EH�XQGHUVWRRG�RQO\�DV�DQ�DQWL�,UDQ�HIIRUW��%DUULQJ�D�ZDU�ZLWK�1RUWK�.RUHD�

DQG�WKH�YRUWH[�RI�SROLF\�DWWHQWLRQ�DQG�PLOLWDU\�UHVRXUFHV�WKDW�FRQIOLFW�ZRXOG�FUHDWH�LW�VHHPV�OLNHO\�WKDW�PRUH

FRQIURQWDWLRQ�ZLWK�,UDQ�LV�LQ�WKH�8QLWHG�6WDWHV
�IXWXUH��

��

7KH�7UXPS�DGPLQLVWUDWLRQ
V�GHIHQVH�EXGJHW�DOVR�VXJJHVWV�D�FRQWLQXHG�FRPPLWPHQW�WR�WKH�LGHD�RI�WKH�8QLWHG

6WDWHV�DV�WKH�ZRUOG
V�SROLFHPDQ��7UXPS�UDQ�IRU�RIILFH�RQ�WKH�SURSRVLWLRQ�WKDW��DV�KH�SXW�LW�RQ�7ZLWWHU���,�ZLOO�PDNH

RXU�0LOLWDU\�VR�ELJ��SRZHUIXO�	VWURQJ�WKDW�QR�RQH�ZLOO�PHVV�ZLWK�XV���2QFH�LQ�RIILFH��KH�UROOHG�RXW�D�GHIHQVH�EXGJHW

WKDW�FRPHV�LQ�DW�URXJKO\����SHUFHQW�PRUH�WKDQ�WKH������RQH��DERXW�KDOI�WKH�LQFUHDVH�ZDV�UHTXHVWHG�E\�WKH

DGPLQLVWUDWLRQ��DQG�WKH�RWKHU�KDOI�ZDV�DGGHG�E\�&RQJUHVV���7KH�IDWH�RI�WKLV�EXGJHW�LV�XQFOHDU��XQGHU�WKH�%XGJHW

&RQWURO�$FW��WKHVH�LQFUHDVHV�UHTXLUH�WKH�VXSSRUW�RI�WKH�'HPRFUDWV��ZKLFK�WKH�5HSXEOLFDQV�ZLOO�QHHG�WR�EX\�ZLWK

LQFUHDVHG�VSHQGLQJ�RQ�GRPHVWLF�SURJUDPV���7R�WDNH�EXW�RQH�VPDOO�H[DPSOH�RI�LWV�DSSHWLWH�IRU�QHZ�VSHQGLQJ��WKH

DGPLQLVWUDWLRQ�KDV�UDPSHG�XS�WKH�DFTXLVLWLRQ�RI�SUHFLVLRQJXLGHG�PXQLWLRQV�E\�PRUH�WKDQ����SHUFHQW�IURP�������D

PRYH�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�SUHVLGHQW
V�RIW�VWDWHG�LQWHQWLRQ�WR�ZDJH�FXUUHQW�PLOLWDU\�FDPSDLJQV�PRUH

LQWHQVLYHO\��DV�ZHOO�DV�ZLWK�DQ�H[SHFWDWLRQ�RI�LPPLQHQW�IXWXUH�ZDUV���

��

7UXPS�DOVR�UHPDLQV�FRPPLWWHG�WR�WKH�WULOOLRQ�GROODU�QXFOHDU�PRGHUQL]DWLRQ�SURJUDP�EHJXQ�E\�WKH�2EDPD

DGPLQLVWUDWLRQ��7KLV�SURJUDP�UHQHZV�HYHU\�OHJ�RI�WKH�QXFOHDU�WULDG�PLVVLOHV��ERPEHUV��DQG�VXEPDULQHV��,W�LV�EDVHG

RQ�WKH�&ROG�:DU�HUD�DVVXPSWLRQ�WKDW�LQ�RUGHU�WR�FUHGLEO\�GHWHU�DWWDFNV�DJDLQVW�DOOLHV��8�6��QXFOHDU�IRUFHV�PXVW�KDYH

WKH�DELOLW\�WR�OLPLW�WKH�GDPDJH�RI�D�IXOO�VFDOH�QXFOHDU�DWWDFN��PHDQLQJ�WKH�8QLWHG�6WDWHV�QHHGV�WR�EH�DEOH�WR�VKRRW

ILUVW�DQG�GHVWUR\�DQ�DGYHUVDU\
V�HQWLUH�QXFOHDU�DUVHQDO�EHIRUH�LWV�PLVVLOHV�ODXQFK��$OWKRXJK�HIIRUWV�DW�GDPDJH

OLPLWDWLRQ�DUH�VHGXFWLYH��DJDLQVW�SHHU�QXFOHDU�SRZHUV��WKH\�DUH�IXWLOH��VLQFH�RQO\�D�IHZ�RI�DQ�HQHP\
V�QXFOHDU

ZHDSRQV�QHHG�WR�VXUYLYH�LQ�RUGHU�WR�GR�HJUHJLRXV�GDPDJH�WR�WKH�8QLWHG�6WDWHV�LQ�UHWDOLDWLRQ��,Q�WKH�EHVW�FDVH��WKH

PRGHUQL]DWLRQ�SURJUDP�LV�PHUHO\�D�ZDVWH�RI�PRQH\��VLQFH�DOO�LW�GRHV�LV�FRPSHO�8�6��FRPSHWLWRUV�WR�PRGHUQL]H�WKHLU

RZQ�IRUFHV�WR�HQVXUH�WKHLU�DELOLW\�WR�UHWDOLDWH��LQ�WKH�ZRUVW�FDVH��LW�FDXVHV�DGYHUVDULHV�WR�GHYHORS�LWFK\�WULJJHU

ILQJHUV�WKHPVHOYHV��UDLVLQJ�WKH�ULVN�WKDW�D�FULVLV�ZLOO�HVFDODWH�WR�QXFOHDU�ZDU��,I�7UXPS�ZHUH�WUXO\�FRPPLWWHG�WR
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$PHULFD�ILUVW��KH�ZRXOG�WKLQN�D�ELW�KDUGHU�DERXW�WKH�FRVWV�DQG�ULVNV�RI�WKLV�VWUDWHJ\��

��

35,0$&<�:,7+287�$�385326(�

��

+HJHPRQ\�LV�DOZD\V�GLIILFXOW�WR�DFKLHYH��EHFDXVH�PRVW�VWDWHV�MHDORXVO\�JXDUG�WKHLU�VRYHUHLJQW\�DQG�UHVLVW�EHLQJ

WROG�ZKDW�WR�GR��%XW�VLQFH�WKH�HQG�RI�WKH�&ROG�:DU��WKH�8�6��IRUHLJQ�SROLF\�HOLWH�KDV�UHDFKHG�WKH�FRQVHQVXV�WKDW

OLEHUDO�KHJHPRQ\�LV�GLIIHUHQW��7KLV�W\SH�RI�GRPLQDQFH��WKH\�DUJXH��LV��ZLWK�WKH�ULJKW�FRPELQDWLRQ�RI�KDUG�DQG�VRIW

SRZHU��ERWK�DFKLHYDEOH�DQG�VXVWDLQDEOH��,QWHUQDWLRQDO�VHFXULW\�DQG�HFRQRPLF�LQVWLWXWLRQV��IUHH�WUDGH��KXPDQ�ULJKWV�

DQG�WKH�VSUHDG�RI�GHPRFUDF\�DUH�QRW�RQO\�YDOXHV�LQ�WKHLU�RZQ�ULJKW��WKH�ORJLF�JRHV��WKH\�DOVR�VHUYH�WR�OXUH�RWKHUV�WR

WKH�FDXVH��,I�UHDOL]HG��WKHVH�JRDOV�ZRXOG�GR�PRUH�WKDQ�OHJLWLPDWH�WKH�SURMHFW�RI�D�8�6��OHG�OLEHUDO�ZRUOG�RUGHU��WKH\

ZRXOG�SURGXFH�D�ZRUOG�VR�FRQVRQDQW�ZLWK�8�6��YDOXHV�DQG�LQWHUHVWV�WKDW�WKH�8QLWHG�6WDWHV�ZRXOG�QRW�HYHQ�QHHG�WR

ZRUN�WKDW�KDUG�WR�HQVXUH�LWV�VHFXULW\��

��

7UXPS�KDV�DEDQGRQHG�WKLV�ZHOO�ZRUQ�SDWK��+H�KDV�GHQLJUDWHG�LQWHUQDWLRQDO�HFRQRPLF�LQVWLWXWLRQV��VXFK�DV�WKH

:RUOG�7UDGH�2UJDQL]DWLRQ��ZKLFK�PDNH�QLFH�VFDSHJRDWV�IRU�WKH�GLVUXSWLYH�HFRQRPLF�FKDQJHV�WKDW�KDYH�HQHUJL]HG

KLV�SROLWLFDO�EDVH��+H�KDV�DEDQGRQHG�WKH�3DULV�FOLPDWH�DJUHHPHQW��SDUWO\�EHFDXVH�KH�VD\V�LW�GLVDGYDQWDJHV�WKH

8QLWHG�6WDWHV�HFRQRPLFDOO\��1RW�FRQILGHQW�WKDW�:DVKLQJWRQ�FDQ�VXIILFLHQWO\�GRPLQDWH�LQWHUQDWLRQDO�LQVWLWXWLRQV�WR

HQVXUH�LWV�LQWHUHVWV��WKH�SUHVLGHQW�KDV�ZLWKGUDZQ�IURP�WKH�7UDQV�3DFLILF�3DUWQHUVKLS��ODXQFKHG�D�FRPEDWLYH

UHQHJRWLDWLRQ�RI�WKH�1RUWK�$PHULFDQ�)UHH�7UDGH�$JUHHPHQW��DQG�OHW�WKH�7UDQVDWODQWLF�7UDGH�DQG�,QYHVWPHQW

3DUWQHUVKLS�ZLWKHU�RQ�WKH�YLQH��,Q�OLHX�RI�VXFK�DJUHHPHQWV��7UXPS�KDV�GHFODUHG�D�SUHIHUHQFH�IRU�ELODWHUDO�WUDGH

DUUDQJHPHQWV��ZKLFK�KH�FRQWHQGV�DUH�HDVLHU�WR�DXGLW�DQG�HQIRUFH��

��

3RLQWLQJ�RXW�WKDW�UHFHQW�8�6��HIIRUWV�WR�EXLOG�GHPRFUDF\�DEURDG�KDYH�EHHQ�FRVWO\�DQG�XQVXFFHVVIXO��7UXPS�KDV

DOVR�MHWWLVRQHG�GHPRFUDF\�SURPRWLRQ�DV�D�IRUHLJQ�SROLF\�JRDO��DVLGH�IURP�VRPH�VWUD\�WZHHWV�LQ�VXSSRUW�RI�DQWL�

UHJLPH�SURWHVWHUV�LQ�,UDQ��6R�IDU�DV�RQH�FDQ�WHOO��KH�FDUHV�QRW�RQH�ZKLW�DERXW�WKH�OLEHUDO�WUDQVIRUPDWLRQ�RI�RWKHU

VRFLHWLHV��,Q�$IJKDQLVWDQ��IRU�H[DPSOH��KLV�VWUDWHJ\�FRXQWV�QRW�RQ�SHUIHFWLQJ�WKH�$IJKDQ�JRYHUQPHQW�EXW�RQ

EOXGJHRQLQJ�WKH�7DOLEDQ�LQWR�QHJRWLDWLQJ��OHDYLQJ�YDJXH�ZKDW�H[DFWO\�WKH�7DOLEDQ�ZRXOG�QHJRWLDWH���0RUH�JHQHUDOO\�

7UXPS�KDV�RIWHQ�SUDLVHG�IRUHLJQ�GLFWDWRUV��IURP�9ODGLPLU�3XWLQ�RI�5XVVLD�WR�5RGULJR�'XWHUWH�RI�WKH�3KLOLSSLQHV��+LV

SODQV�IRU�PRUH�UHVWULFWLYH�LPPLJUDWLRQ�DQG�UHIXJHH�SROLFLHV��PRWLYDWHG�LQ�SDUW�E\�IHDUV�DERXW�WHUURULVP��KDYH�VNDWHG

XQFRPIRUWDEO\�FORVH�WR�RXWULJKW�ELJRWU\��+LV�JUDQG�VWUDWHJ\�LV�SULPDF\�ZLWKRXW�D�SXUSRVH��

��

6XFK�ODFN�RI�FRQFHUQ�IRU�WKH�NLQGHU��JHQWOHU�SDUW�RI�WKH�$PHULFDQ�KHJHPRQLF�SURMHFW�LQIXULDWHV�LWV�ODWWHU�GD\

GHIHQGHUV��&RPPHQWLQJ�RQ�WKH�DEVHQFH�RI�OLEHUDO�HOHPHQWV�LQ�7UXPS
V�1DWLRQDO�6HFXULW\�6WUDWHJ\��6XVDQ�5LFH��ZKR

ZDV�QDWLRQDO�VHFXULW\�DGYLVHU�LQ�WKH�2EDPD�DGPLQLVWUDWLRQ��ZURWH�LQ�'HFHPEHU���7KHVH�RPLVVLRQV�XQGHUFXW�JOREDO

SHUFHSWLRQV�RI�$PHULFDQ�OHDGHUVKLS��ZRUVH��WKH\�KLQGHU�RXU�DELOLW\�WR�UDOO\�WKH�ZRUOG�WR�RXU�FDXVH�ZKHQ�ZH�EOLWKHO\

GLVPLVV�WKH�DVSLUDWLRQV�RI�RWKHUV���

��

%XW�ZKHWKHU�WKDW�YLHZ�LV�FRUUHFW�RU�QRW�VKRXOG�EH�D�PDWWHU�RI�GHEDWH��QRW�D�PDWWHU�RI�IDLWK��6WDWHV�KDYH�ORQJ�VRXJKW

WR�OHJLWLPDWH�WKHLU�IRUHLJQ�SROLFLHV��EHFDXVH�HYHQ�JUXGJLQJ�FRRSHUDWLRQ�IURP�RWKHUV�LV�OHVV�FRVWO\�WKDQ�PLOG

UHVLVWDQFH��%XW�LQ�WKH�FDVH�RI�WKH�8QLWHG�6WDWHV��WKH�OLEHUDO�JORVV�GRHV�QRW�DSSHDU�WR�KDYH�PDGH�KHJHPRQ\�DOO�WKDW

HDV\�WR�DFKLHYH�RU�VXVWDLQ��)RU�QHDUO\����\HDUV��WKH�8QLWHG�6WDWHV�WHVWHG�WKH�K\SRWKHVLV�WKDW�WKH�OLEHUDO�FKDUDFWHU�RI

LWV�KHJHPRQLF�SURMHFW�PDGH�LW�XQLTXHO\�DFKLHYDEOH��7KH�UHVXOWV�VXJJHVW�WKDW�WKH�H[SHULPHQW�IDLOHG��

��

1HLWKHU�&KLQD�QRU�5XVVLD�KDV�EHFRPH�D�GHPRFUDF\��QRU�GR�WKH\�VKRZ�DQ\�VLJQ�RI�PRYLQJ�LQ�WKDW�GLUHFWLRQ��%RWK�DUH

EXLOGLQJ�WKH�PLOLWDU\�SRZHU�QHFHVVDU\�WR�FRPSHWH�ZLWK�WKH�8QLWHG�6WDWHV��DQG�ERWK�KDYH�QHJOHFWHG�WR�VLJQ�XS�IRU

WKH�8�6��OHG�OLEHUDO�ZRUOG�RUGHU��$W�JUHDW�FRVW��:DVKLQJWRQ�KDV�IDLOHG�WR�EXLOG�VWDEOH�GHPRFUDWLF�JRYHUQPHQWV�LQ

$IJKDQLVWDQ�DQG�,UDT��:LWKLQ�QDWR��D�VXSSRVHG�JXDUGLDQ�RI�GHPRFUDF\��+XQJDU\��3RODQG��DQG�7XUNH\�DUH�WXUQLQJ
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LQFUHDVLQJO\�DXWKRULWDULDQ��7KH�(XURSHDQ�8QLRQ��WKH�SULQFLSDO�OLEHUDO�LQVWLWXWLRQDO�SURJHQ\�RI�WKH�8�6��YLFWRU\�LQ�WKH

&ROG�:DU��KDV�VXIIHUHG�WKH�ORVV�RI�WKH�8QLWHG�.LQJGRP��DQG�RWKHU�PHPEHU�VWDWHV�IODXQW�LWV�UXOHV��DV�3RODQG�KDV

GRQH�UHJDUGLQJ�LWV�VWDQGDUGV�RQ�WKH�LQGHSHQGHQFH�RI�WKH�MXGLFLDU\��$�QHZ�ZDYH�RI�LGHQWLW\�SROLWLFV�QDWLRQDOLVW�

VHFWDULDQ��UDFLVW��RU�RWKHUZLVH�KDV�VZHSW�QRW�RQO\�WKH�GHYHORSLQJ�ZRUOG�EXW�DOVR�WKH�GHYHORSHG�ZRUOG��LQFOXGLQJ�WKH

8QLWHG�6WDWHV��,QWHUQDWLRQDOO\�DQG�GRPHVWLFDOO\��OLEHUDO�KHJHPRQ\�KDV�IDLOHG�WR�GHOLYHU��

��

:+$7�5(675$,17�/22.6�/,.(�

��

1RQH�RI�WKLV�VKRXOG�EH�WDNHQ�DV�DQ�HQGRUVHPHQW�RI�7UXPS
V�QDWLRQDO�VHFXULW\�SROLF\��7KH�DGPLQLVWUDWLRQ�LV

RYHUFRPPLWWHG�PLOLWDULO\��LW�LV�FDYDOLHU�DERXW�WKH�WKUHDW�RI�IRUFH��LW�KDV�QR�VWUDWHJLF�SULRULWLHV�ZKDWVRHYHU��LW�KDV�QR

DFWXDO�SODQ�WR�HQVXUH�PRUH�HTXLWDEOH�EXUGHQ�VKDULQJ�DPRQJ�8�6��DOOLHV��XQGHU�WKH�JXLVH�RI�FRXQWHUWHUURULVP��LW

LQWHQGV�WR�UHPDLQ�GHHSO\�LQYROYHG�PLOLWDULO\�LQ�WKH�LQWHUQDO�DIIDLUV�RI�RWKHU�FRXQWULHV��DQG�LW�LV�GURSSLQJ�WRR�PDQ\

ERPEV��LQ�WRR�PDQ\�SODFHV��RQ�WRR�PDQ\�SHRSOH��7KHVH�HUURUV�ZLOO�OLNHO\�SURGXFH�WKH�VDPH�SDWWHUQ�RI�SRRU�UHVXOWV

DW�KRPH�DQG�DEURDG�WKDW�WKH�8QLWHG�6WDWHV�KDV�H[SHULHQFHG�VLQFH�WKH�HQG�RI�WKH�&ROG�:DU��

��

,I�7UXPS�UHDOO\�ZDQWHG�WR�IROORZ�WKURXJK�RQ�VRPH�RI�KLV�FDPSDLJQ�PXVLQJV��KH�ZRXOG�SXUVXH�D�PXFK�PRUH

IRFXVHG�HQJDJHPHQW�ZLWK�WKH�ZRUOG
V�VHFXULW\�SUREOHPV��$�JUDQG�VWUDWHJ\�RI�UHVWUDLQW��DV�,�DQG�RWKHU�VFKRODUV�KDYH

FDOOHG�WKLV�DSSURDFK��VWDUWV�IURP�WKH�SUHPLVH�WKDW�WKH�8QLWHG�6WDWHV�LV�D�YHU\�VHFXUH�FRXQWU\�DQG�DVNV�ZKDW�IHZ

WKLQJV�FRXOG�MHRSDUGL]H�WKDW�VHFXULW\��,W�WKHQ�UHFRPPHQGV�QDUURZ�SROLFLHV�WR�DGGUHVV�WKRVH�SRWHQWLDO�WKUHDWV��

��

,Q�SUDFWLFH��UHVWUDLQW�ZRXOG�PHDQ�SXUVXLQJ�D�FDXWLRXV�EDODQFH�RI�SRZHU�VWUDWHJ\�LQ�$VLD�WR�HQVXUH�WKDW�&KLQD�GRHV

QRW�ILQG�D�ZD\�WR�GRPLQDWH�WKH�UHJLRQ�UHWDLQLQJ�FRPPDQG�RI�WKH�VHD�WR�NHHS�&KLQD�IURP�FRHUFLQJ�LWV�QHLJKERUV�RU

SUHYHQWLQJ�:DVKLQJWRQ�IURP�UHLQIRUFLQJ�WKHP��ZKLOH�DFNQRZOHGJLQJ�&KLQD
V�IHDUV�DQG��LQVWHDG�RI�VXUURXQGLQJ�LW

ZLWK�8�6��IRUFHV��JHWWLQJ�8�6��DOOLHV�WR�GR�PRUH�IRU�WKHLU�RZQ�GHIHQVH��,W�ZRXOG�PHDQ�VKDULQJ�EHVW�SUDFWLFHV�ZLWK

RWKHU�QXFOHDU�SRZHUV�DFURVV�WKH�JOREH�WR�SUHYHQW�WKHLU�QXFOHDU�ZHDSRQV�IURP�IDOOLQJ�LQWR�WKH�KDQGV�RI�QRQVWDWH

DFWRUV��$QG�LW�ZRXOG�PHDQ�FRRSHUDWLQJ�ZLWK�RWKHU�FRXQWULHV��HVSHFLDOO\�LQ�WKH�LQWHOOLJHQFH�UHDOP��WR�OLPLW�WKH�DELOLW\

RI�QLKLOLVWLF�WHUURULVWV�WR�FDUU\�RXW�VSHFWDFXODU�DFWV�RI�GHVWUXFWLRQ��7KH�8QLWHG�6WDWHV�VWLOO�IDFHV�DOO�WKHVH�WKUHDWV�

RQO\�ZLWK�WKH�DGGHG�FRPSOLFDWLRQ�RI�GRLQJ�VR�LQ�D�ZRUOG�LQ�ZKLFK�LWV�UHODWLYH�SRZHU�SRVLWLRQ�KDV�VOLSSHG��7KXV��LW�LV

HVVHQWLDO�WKDW�8�6��DOOLHV��HVSHFLDOO\�ULFK�RQHV�VXFK�DV�WKRVH�LQ�(XURSH��VKDUH�PRUH�RI�WKH�EXUGHQ��VR�WKDW�WKH�8QLWHG

6WDWHV�FDQ�IRFXV�LWV�RZQ�SRZHU�RQ�WKH�PDLQ�WKUHDWV��)RU�H[DPSOH��WKH�(XURSHDQV�VKRXOG�EXLOG�PRVW�RI�WKH�PLOLWDU\

SRZHU�WR�GHWHU�5XVVLD��VR�WKDW�WKH�8QLWHG�6WDWHV�FDQ�EHWWHU�FRQFHQWUDWH�LWV�UHVRXUFHV�WR�VXVWDLQ�FRPPDQG�RI�WKH

JOREDO�FRPPRQV�WKH�VHD��WKH�DLU��DQG�VSDFH��

��

7KRVH�ZKR�VXEVFULEH�WR�UHVWUDLQW�DOVR�EHOLHYH�WKDW�PLOLWDU\�SRZHU�LV�H[SHQVLYH�WR�PDLQWDLQ��PRUH�H[SHQVLYH�WR�XVH�

DQG�JHQHUDOO\�GHOLYHUV�RQO\�FUXGH�UHVXOWV��WKXV��LW�VKRXOG�EH�XVHG�VSDULQJO\��7KH\�WHQG�WR�IDYRU�IUHH�WUDGH�EXW�UHMHFW

WKH�QRWLRQ�WKDW�8�6��WUDGH�ZRXOG�VXIIHU�PLJKWLO\�LI�WKH�8�6��PLOLWDU\�ZHUH�OHVV�DFWLYH��7KH\�WDNH�VHULRXVO\�WKH�SUREOHP

RI�LGHQWLW\�SROLWLFV��HVSHFLDOO\�QDWLRQDOLVP��DQG�WKHUHIRUH�GR�QRW�H[SHFW�RWKHU�SHRSOHV�WR�ZHOFRPH�8�6��HIIRUWV�WR

WUDQVIRUP�WKHLU�VRFLHWLHV��HVSHFLDOO\�DW�JXQSRLQW��7KXV��RWKHU�WKDQ�WKRVH�DFWLYLWLHV�WKDW�DLP�WR�SUHVHUYH�WKH�8QLWHG

6WDWHV
�FRPPDQG�RI�WKH�VHD��UHVWUDLQW
V�DGYRFDWHV�ILQG�OLWWOH�PHULW�LQ�7UXPS
V�IRUHLJQ�SROLF\��LW�LV�GHFLGHGO\

XQUHVWUDLQHG��

��

'XULQJ�WKH�FDPSDLJQ��7UXPS�WRUH�LQWR�WKH�8QLWHG�6WDWHV
�SRVW�&ROG�:DU�JUDQG�VWUDWHJ\���$V�WLPH�ZHQW�RQ��RXU

IRUHLJQ�SROLF\�EHJDQ�WR�PDNH�OHVV�DQG�OHVV�VHQVH���KH�VDLG���/RJLF�ZDV�UHSODFHG�ZLWK�IRROLVKQHVV�DQG�DUURJDQFH�

ZKLFK�OHG�WR�RQH�IRUHLJQ�SROLF\�GLVDVWHU�DIWHU�DQRWKHU���0DQ\�WKRXJKW�VXFK�FULWLFLVPV�PLJKW�KHUDOG�D�QHZ�SHULRG�RI

UHWUHQFKPHQW��$OWKRXJK�WKH�7UXPS�DGPLQLVWUDWLRQ�KDV�SDUHG�RU�DEDQGRQHG�PDQ\�RI�WKH�SLOODUV�RI�OLEHUDO

LQWHUQDWLRQDOLVP��LWV�VHFXULW\�SROLF\�KDV�UHPDLQHG�FRQVLVWHQWO\�KHJHPRQLF��:KHWKHU�LOOLEHUDO�KHJHPRQ\�ZLOO�SURYH

DQ\�PRUH�RU�DQ\�OHVV�VXVWDLQDEOH�WKDQ�LWV�OLEHUDO�FRXVLQ�UHPDLQV�DQ�RSHQ�TXHVWLRQ��7KH�IRUHLJQ�SROLF\

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



HVWDEOLVKPHQW�FRQWLQXHV�WR�DYRLG�WKH�PDLQ�TXHVWLRQ��,V�8�6��KHJHPRQ\�RI�DQ\�NLQG�VXVWDLQDEOH��DQG�LI�QRW��ZKDW

SROLF\�VKRXOG�UHSODFH�LW"�7UXPS�WXUQV�RXW�WR�EH�DV�JRRG�DW�DYRLGLQJ�WKDW�TXHVWLRQ�DV�WKRVH�KH�KDV�FRQGHPQHG�k�

��
 
 
'(7$,/6
 
6XEMHFW� &ROG�:DU��0LOLWDU\�SROLF\��3RZHU��,VRODWLRQLVP��+HJHPRQ\��$OOLDQFHV��:RUOG�:DU�,,�

3ROLWLFDO�FDPSDLJQV��)UHH�WUDGH��'HIHQVH��1XFOHDU�ZHDSRQV��$UPHG�IRUFHV��)RUHLJQ

SROLF\

/RFDWLRQ� 8QLWHG�6WDWHV��86�&KLQD�8NUDLQH�(XURSH

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

9ROXPH� ��

,VVXH� �

3DJHV� �����

3XEOLFDWLRQ�\HDU� ����

3XEOLFDWLRQ�GDWH� 0DU�$SU�����

6HFWLRQ� /(77,1*�*2

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� ��������

6RXUFH�W\SH� 6FKRODUO\�-RXUQDOV

/DQJXDJH�RI�SXEOLFDWLRQ� (QJOLVK

'RFXPHQW�W\SH� -RXUQDO�$UWLFOH

3UR4XHVW�GRFXPHQW�,'� ����������

'RFXPHQW�85/� KWWSV���VHDUFK�SURTXHVW�FRP�GRFYLHZ�����������"DFFRXQWLG �����

&RS\ULJKW� &RS\ULJKW�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�1<�0DU�$SU�����

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

'DWDEDVH� $UW��'HVLJQ�	$UFKLWHFWXUH�&ROOHFWLRQ�$%,�,1)250�&ROOHFWLRQ�6RFLDO�6FLHQFH�3UHPLXP

&ROOHFWLRQ�5HVHDUFK�/LEUDU\
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