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7KH�FRXQWU\�KDG�HQDFWHG�PDUNHW�RULHQWHG�HFRQRPLF�UHIRUPV��RSHQHG�LWVHOI�XS�WR�IRUHLJQ�WUDGH�DQG�LQYHVWPHQW�

EHKDYHG�LQ�D�IULHQGO\�IDVKLRQ�WRZDUG�LWV�QHLJKERUV��DQG�MRLQHG�HVWDEOLVKHG�LQWHUQDWLRQDO�LQVWLWXWLRQV��:DVKLQJWRQ

FRXOG�RIIHU�3\RQJ\DQJ�D�SHDFH�WUHDW\��WKH�QRUPDOL]DWLRQ�RI�GLSORPDWLF�UHODWLRQV��DQG�WKH�VHTXHQWLDO�UHPRYDO�RI

VDQFWLRQV�LQ�H[FKDQJH�IRU�D�IUHH]H�RQ�1RUWK�.RUHD
V�QXFOHDU�DQG�PLVVLOH�GHYHORSPHQW�DQG�PRYHV�WRZDUG

GHQXFOHDUL]DWLRQ��

���
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,Q�UHFHQW�\HDUV��&KLQD�KDV�VWDUWHG�WKURZLQJ�LWV�ZHLJKW�DURXQG��,W�KDV�GHILHG�LQWHUQDWLRQDO�ODZ�DQG�ULVNHG�YLROHQW

FODVKHV�LQ�WKH�(DVW�&KLQD�DQG�6RXWK�&KLQD�6HDV��,W�KDV�EHQW�WUDGH�UXOHV�E\�GLVFULPLQDWLQJ�DJDLQVW�IRUHLJQ

EXVLQHVVHV�WR�KHOS�LWV�RZQ��,W�KDV�WULHG�WR�VKXW�RXW�IRUHLJQ�LQIOXHQFHV�ZKLOH�SURPRWLQJ�LWV�RZQ�SURSDJDQGD�DEURDG�

$QG�LW�KDV�UHVLVWHG�:HVWHUQ�GHPDQGV�WKDW�LW�SXW�PRUH�SUHVVXUH�RQ�LWV�DOO\�1RUWK�.RUHD��&KLQD
V�QHZ�DVVHUWLYHQHVV

VWHPV��LQ�SDUW��IURP�LWV�JURZLQJ�SRZHU��WKH�FRXQWU\�QRZ�ERDVWV�WKH�ZRUOG
V�VHFRQGODUJHVW�HFRQRP\�DQG�LWV�VHFRQG�

ODUJHVW�PLOLWDU\�EXGJHW��%XW�GRPHVWLF�LQVHFXULWLHV�KDYH�DOVR�SOD\HG�D�UROH��6ORZLQJ�JURZWK�LQ�DQ�HFRQRP\�EXUGHQHG

E\�KLJK�OHYHOV�RI�GHEW�DQG�DFFHOHUDWLQJ�FDSLWDO�IOLJKW�KDYH�PDGH�&KLQHVH�3UHVLGHQW�;L�-LQSLQJ�LQFUHDVLQJO\�DQ[LRXV

DERXW�LQWHUQDO�WKUHDWV��IURP�SRSXODU�SURWHVW�WR�VSOLWV�LQ�WKH�UXOLQJ�&RPPXQLVW�3DUW\��,Q�UHVSRQVH��KH�KDV�IOH[HG�WKH

FRXQWU\
V�PXVFOHV�DEURDG�WR�SOD\�WR�QDWLRQDOLVW�IHUYRU�DW�KRPH��ZKLOH�FUDFNLQJ�GRZQ�RQ�DQ\�KLQW�RI�GRPHVWLF

GLVVHQW��

��

&KLQD
V�DPELWLRQ�DQG�LQVHFXUH�QDWLRQDOLVP�DUH�KHUH�WR�VWD\��VR�ORQJ�DV�XQHOHFWHG�&RPPXQLVW�3DUW\�OHDGHUV�UHPDLQ

LQ�SRZHU��7KH�8QLWHG�6WDWHV�PXVW�ILJXUH�RXW�KRZ�WR�FKDQQHO�WKH�DPELWLRQ�LQ�D�SRVLWLYH�GLUHFWLRQ�ZKLOH�UHVSHFWLQJ

&KLQD
V�QDWLRQDOLVW�SULGH�DQG�SURWHFWLQJ�WKH�8QLWHG�6WDWHV
�RZQ�LQWHUHVWV��'RLQJ�VR�GRHV�QRW�PHDQ�:DVKLQJWRQ

VKRXOG�DEDQGRQ�WKH�SUXGHQW�DSSURDFK�WKDW�KDV�VHUYHG�LW�ZHOO�VLQFH�5LFKDUG�1L[RQ�ZDV�SUHVLGHQW��%RWK�FRXQWULHV

ZRXOG�ORVH�LI�LW�SURYRNHG�D�WUDGH�ZDU��DQ�DUPV�UDFH��RU�D�PLOLWDU\�FRQIURQWDWLRQ��%XW�WKH�8QLWHG�6WDWHV�FDQ�DQG

VKRXOG�VWDQG�XS�WR�&KLQD�PRUH�RIWHQ��E\�SXVKLQJ�EDFN�ZKHQ�%HLMLQJ�YLRODWHV�LQWHUQDWLRQDO�UXOHV�DQG�KDUPV�8�6�

LQWHUHVWV��7KH�DLP�RI�VXFK�UHVSRQVHV�VKRXOG�EH�QRW�WR�FRQWDLQ�&KLQD�EXW�WR�JHW�LW�WR�DFW�DV�D�UHVSRQVLEOH

VWDNHKROGHU�LQ�WKH�LQWHUQDWLRQDO�V\VWHP��7KH�8QLWHG�6WDWHV�VKRXOG�ZHOFRPH�D�PRUH�LQIOXHQWLDO�&KLQD��VR�ORQJ�DV�LW

UHVSHFWV�RWKHU�FRXQWULHV
�LQWHUHVWV��FRQWULEXWHV�WR�WKH�FRPPRQ�JRRG��DQG�DGKHUHV�WR�LQWHUQDWLRQDO�ODZV�DQG�QRUPV��

��

*HWWLQJ�WKH�8�6��&KLQHVH�UHODWLRQVKLS�ULJKW�ZLOO�UHTXLUH�GHIW�QHJRWLDWLQJ�E\�:DVKLQJWRQ��%XW�WKH�ZURQJ�ZD\�WR�VWDUW

WKH�QHJRWLDWLQJ�SURFHVV�LV�WR�VXJJHVW��DV�7UXPS�GLG�EHIRUH�KH�WRRN�RIILFH��WKDW�WKH�8QLWHG�6WDWHV�PLJKW�UHFRQVLGHU

LWV��RQH�&KLQD��SROLF\��XQGHU�ZKLFK�:DVKLQJWRQ�RIILFLDOO\�UHFRJQL]HV�RQO\�WKH�&KLQHVH�JRYHUQPHQW�LQ�%HLMLQJ�EXW

KDV�D�UREXVW�XQRIILFLDO�UHODWLRQVKLS�ZLWK�7DLZDQ��1RZ�WKDW�7UXPS�LV�LQ�WKH�:KLWH�+RXVH��KH�ZRXOG�GR�ZHOO�WR�UHWXUQ

WR�WKH�ORQJ�VWDQGLQJ�8�6��DSSURDFK��)RU�WKH�SDVW�IRXU�GHFDGHV��WKH�8QLWHG�6WDWHV�KDV�HQJDJHG�ZLWK�&KLQD�ZLWK

FDXWLRXV�RSWLPLVP��ZKLOH�UHO\LQJ�RQ�LWV�QHWZRUN�RI�DOOLDQFHV�DQG�SDUWQHUVKLSV�LQ�$VLD�WR�RSHUDWH�IURP�D�SRVLWLRQ�RI

VWUHQJWK��$EDQGRQLQJ�WKDW�VWUDWHJ\�FRXOG�KDYH�JUDYH�FRQVHTXHQFHV��WKH�HQG�RI�&KLQHVH�FRRSHUDWLRQ�RQ�SUHVVLQJ
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JOREDO�SUREOHPV�IURP�FOLPDWH�FKDQJH�WR�QXFOHDU�SUROLIHUD��WLRQ��KDUVK�HFRQRPLF�UHWDOLDWLRQ�E\�&KLQD��RU�HYHQ

PLOLWDU\�HVFDODWLRQ��

��
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��

&KLQD�KDV�H[SHULHQFHG�DQ�H[WUDRUGLQDU\�ULVH�RYHU�WKH�SDVW�WKUHH�GHFDGHV��%\�������LWV�HFRQRP\�ZLOO�OLNHO\�RYHUWDNH

WKH�8QLWHG�6WDWHV
�DV�WKH�ZRUOG
V�ODUJHVW��DQG�LWV�WRWDO�JOREDO�WUDGH�LQ�JRRGV�DOUHDG\�H[FHHGV�WKDW�RI�WKH�8QLWHG

6WDWHV��&KLQD�KDV�LQYHVWHG�ELOOLRQV�RI�GROODUV�LQ�LQIUDVWUXFWXUH�RQ�HYHU\�FRQWLQHQW��$QG�DV�WKH�WRS�WUDGLQJ�SDUWQHU�RI

PRVW�$VLDQ�QDWLRQV��LW�VHUYHV�DV�WKH�HFRQRPLF�KXE�RI�DQ�LQFUHDVLQJO\�LQWHJUDWHG�$VLDQ�HFRQRP\��

��

<HW�WKH�&KLQHVH�&RPPXQLVW�3DUW\��FFS��VHHV�LWV�JUDVS�RQ�SRZHU�DV�VXUSULVLQJO\�IUDJLOH��7KH�FRXQWU\
V�OHDGHUV�ZRUU\

OHVV�DERXW�LQWHUQDWLRQDO�WKUHDWV�WKDQ�LQWHUQDO�RQHV��HVSHFLDOO\�GXULQJ�SHULRGV�RI�HFRQRPLF�ZHDNQHVV��,Q�������WKH

HFRQRP\�JUHZ�PRUH�VORZO\�WKDQ�LQ�DQ\�\HDU�VLQFH�������/RFDO�JRYHUQPHQWV�KDYH�WDNHQ�RQ�YDVW�OHYHOV�RI�GHEW�

SRWHQWLDOO\�VHWWLQJ�WKH�FRXQWU\�XS�IRU�D�GHYDVWDWLQJ�FUDVK�LI�LQYHVWRUV�ORVH�FRQILGHQFH�LQ�WKH�YDOXH�RI�WKH�&KLQHVH

FXUUHQF\��FDXVLQJ�D�ILUH�VDOH�RI�ORFDOO\�RZQHG�SURSHUW\��$OUHDG\��GHVSLWH�WLJKWHQLQJ�FDSLWDO�FRQWUROV��LQGLYLGXDOV�DQG

ILUPV�DUH�ILQGLQJ�ZD\V�WR�PRYH�HYHU�JUHDWHU�TXDQWLWLHV�RI�PRQH\�RXW�RI�WKH�FRXQWU\��

��

%HIRUH�WKH������JOREDO�ILQDQFLDO�FULVLV��PDQ\�LQ�WKH�:HVW�EHOLHYHG�WKDW�&KLQD
V�ULVH�ZRXOG�SURYH�SHDFHIXO��7KH

FRXQWU\�KDG�HQDFWHG�PDUNHW�RULHQWHG�HFRQRPLF�UHIRUPV��RSHQHG�LWVHOI�XS�WR�IRUHLJQ�WUDGH�DQG�LQYHVWPHQW��EHKDYHG

LQ�D�IULHQGO\�IDVKLRQ�WRZDUG�LWV�QHLJKERUV��DQG�MRLQHG�HVWDEOLVKHG�LQWHUQDWLRQDO�LQVWLWXWLRQV��%XW�&KLQD
V�UDSLG

UHFRYHU\�IURP�WKH�FULVLV�FUHDWHG�D�VHQVH�RI�&KLQHVH�WULXPSK�DQG�:HVWHUQ�ZHDNQHVV�WKDW�OHG�WKH�JRYHUQPHQW�WR

SURPRWH�&KLQHVH�LQWHUHVWV�PRUH�DJJUHVVLYHO\�WKDQ�EHIRUH�DQG��LQ�WKH�SURFHVV��XQGHUPLQH�WKRVH�RI�WKH�8QLWHG

6WDWHV��

��

3DUW�RI�WKDW�HIIRUW�KDV�LQYROYHG�SXUVXLQJ�SURWHFWLRQLVW�SROLFLHV�WKDW�GLVFULPLQDWH�DJDLQVW�8�6��EXVLQHVVHV��&KLQD�KDV

SUHVVXUHG�IRUHLJQ�FRPSDQLHV�WR�WUDQVIHU�SURSULHWDU\�WHFKQRORJ\�WR�&KLQHVH�ILUPV�DV�D�FRQGLWLRQ�RI�GRLQJ�EXVLQHVV

LQ�WKH�FRXQWU\��,W�KDV�VWDOOHG�LQ�LWV�GULYH�WR�UHIRUP�WKH�VSUDZOLQJ�VWDWH�RZQHG�FRPSDQLHV�WKDW�;L�VHHV�DV�WKH

HFRQRPLF�EDVH�RI�&RPPXQLVW�3DUW\�UXOH��$QG�LW�KDV�WDNHQ�RWKHU�VWHSV��VXFK�DV�GLVSURSRUWLRQDWHO\�WDUJHWLQJ�IRUHLJQ

ILUPV�XQGHU�FRPSHWLWLRQ�UHJXODWLRQV�WR�JLYH�GRPHVWLF�LQGXVWULHV�DQ�XQIDLU�DGYDQWDJH��1R�ZRQGHU�$PHULFDQ�ZRUNHUV

DQG�FRUSRUDWH�OHDGHUV�LQFUHDVLQJO\�IHHO�WKDW�&KLQD�LV�WLOWLQJ�WKH�HFRQRPLF�SOD\LQJ�ILHOG�LQ�LWV�IDYRU��

��

%HLMLQJ�KDV�DOVR�HQDFWHG�H[SDQVLYH�QHZ�UHJXODWLRQV�SUHYHQWLQJ�IRUHLJQ�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�WKDW�LW

EHOLHYHV�WKUHDWHQ�WKH�FFS
V�UXOH�IURP�RSHUDWLQJ�LQVLGH�WKH�FRXQWU\��,W�KDV�IRUFHG�IRUHLJQ�FKDULWLHV��WKLQN�WDQNV��DQG

RWKHU�QRQSURILW�RUJDQL]DWLRQV�WR�REWDLQ�RIILFLDO�DSSURYDO�IRU�WKHLU�DFWLYLWLHV�DQG�JLYHQ�WKH�SROLFH�VZHHSLQJ�SRZHUV�WR

PRQLWRU�WKHP�RU�VKXW�WKHP�GRZQ��&KLQHVH�DXWKRULWLHV�DOVR�LQFUHDVLQJO\�GHQ\�YLVDV�WR�DFDGHPLFV��ZULWHUV��DQG

MRXUQDOLVWV�ZKRVH�YLHZV�WKH\�ILQG�SROLWLFDOO\�REMHFWLRQDEOH��7KHVH�UHVWULFWLRQV��LI�WKH\�FRQWLQXH��ZLOO�XQGHUPLQH�WKH

IRXQGDWLRQ�RI�VWDEOH�8�6��&KLQHVH�UHODWLRQV��XQIHWWHUHG�H[FKDQJH�EHWZHHQ�$PHULFDQ�DQG�&KLQHVH�FLWL]HQV��

��

,W�LV�LQ�WKH�UHDOP�RI�$VLDQ�UHJLRQDO�VHFXULW\�WKDW�&KLQD�KDV�H[WHUQDOL]HG�LWV�DPELWLRQV�DQG�DQ[LHWLHV�PRVW

VLJQLILFDQWO\��E\�PDNLQJ�DVVHUWLYH�HQIRUFHPHQW�RI�LWV�PDULWLPH�FODLPV�LWV�KLJKHVW�SULRULW\��7KLV�IL[DWLRQ�RQ

VRYHUHLJQW\�KDV�WUDSSHG�LW�DQG�WKH�8QLWHG�6WDWHV�LQ�D�ULYDOU\�WKDW�FRXOG�HDVLO\�WXUQ�YLROHQW��&KLQD�FODLPV�D�YDVW�DUHD

RI�WKH�6RXWK�&KLQD�6HD�DV�LWV�RZQ��GHVSLWH�D�UXOLQJ�WR�WKH�FRQWUDU\�E\�DQ�LQWHUQDWLRQDO�WULEXQDO�ODVW�\HDU��%HLMLQJ

GHFOLQHG�WR�SDUWLFLSDWH�LQ�WKH�WULEXQDO
V�KHDULQJV�DQG�RSWHG�LQVWHDG�WR�IDQ�QDWLRQDOLVW�DUGRU�E\�FKDOOHQJLQJ�WKH�ULJKW

RI�WKH�8�6��1DY\�WR�RSHUDWH�LQ�WKH�GLVSXWHG�ZDWHUV��FRQVWUXFWLQJ�ODUJH�DUWLILFLDO�LVODQGV��EXLOGLQJ�PLOLWDU\

LQVWDOODWLRQV��DQG�KDUDVVLQJ�ILVKLQJ�ERDWV�IURP�FRXQWULHV�WKDW�DOVR�FODLP�LVODQGV�LQ�WKH�DUHD��

��

6XFK�DVVHUWLYHQHVV�PD\�KDYH�EROVWHUHG�WKH�FFS
V�SRSXODULW\�DW�KRPH��EXW�VRPH�LQ�&KLQD�ZRUU\�WKDW�LW�KDV�KDUPHG
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WKH�FRXQWU\
V�LQWHUHVWV�DEURDG��,W�KDV�XQGHUFXW�UHODWLRQV�ZLWK�&KLQD
V�QHLJKERUV�LQ�6RXWKHDVW�$VLD��SXW�&KLQD�LQ

GLUHFW�RSSRVLWLRQ�WR�LQWHUQDWLRQDO�ODZ��VRZQ�GRXEWV�DERXW�LWV�LQWHQWLRQV��DQG�LQWURGXFHG�QHZ�WHQVLRQ�LQWR�LWV

UHODWLRQV�ZLWK�WKH�8QLWHG�6WDWHV��

��

/,9,1*�72*(7+(5�

��

$V�LW�DWWHPSWV�WR�GHDO�ZLWK�DQ�LQWHUQDWLRQDOO\�SRZHUIXO�EXW�GRPHVWLFDOO\�DQ[LRXV�&KLQD��WKH�8QLWHG�6WDWHV�VKRXOG

IROORZ�ILYH�RYHUDUFKLQJ�JXLGHOLQHV��)LUVW��:DVKLQJWRQ�VKRXOG�PDLQWDLQ�LWV�QHWZRUN�RI�DOOLDQFHV�DQG�SDUWQHUVKLSV�LQ

$VLD��7KDW�QHWZRUN�LV�FUXFLDO�WR�LQIOXHQFLQJ�&KLQD
V�DFWLRQV��7KUHDWHQLQJ�WR�ZDON�DZD\�IURP�8�6��DOOLDQFHV�ZLWK

-DSDQ�DQG�6RXWK�.RUHD�PHUHO\�WR�JHW�WKRVH�FRXQWULHV�WR�VKRXOGHU�PRUH�RI�WKH�FRVW�RI�PDLQWDLQLQJ�8�6��PLOLWDU\

IRUFHV�LQ�WKH�UHJLRQ��DV�7UXPS�KDV�VXJJHVWHG��ZRXOG�VHULRXVO\�ZHDNHQ�WKH�8QLWHG�6WDWHV
�SRVLWLRQ�LQ�$VLD��,QVWHDG�

7UXPS�VKRXOG�FRQVLGHU�YLVLWLQJ�-DSDQ�DQG�6RXWK�.RUHD�HDUO\�LQ�KLV�SUHVLGHQF\�WR�UHDVVXUH�WKHP�WKDW�KH

DSSUHFLDWHV�WKH�YDOXH�RI�WKHLU�FORVH�WLHV�ZLWK�WKH�8QLWHG�6WDWHV��$QG�KH�VKRXOG�ILQG�ZD\V�WR�UHDIILUP�WKH�VDPH

FRPPLWPHQW�WR�RWKHU�DOOLHV�LQ�WKH�UHJLRQ��

��

6HFRQG��:DVKLQJWRQ�VKRXOG�SXVK�EDFN�DJDLQVW�&KLQHVH�SUDFWLFHV�WKDW�GLUHFWO\�KDUP�WKH�8QLWHG�6WDWHV��HYHQ�LI�WKDW

PHDQV�UDLVLQJ�WHQVLRQV��,W�VKRXOG�IRFXV�RQ�VSHFLILF�FRPSODLQWV��FRPPXQLFDWH�FOHDUO\�ZLWK�%HLMLQJ��DQG�XVH�WRROV

WKDW�DOORZ�LW�WR�GLDO�WKH�LQWHQVLW\�XS�RU�GRZQ�LQ�UHVSRQVH�WR�FKDQJHV�LQ�&KLQD
V�EHKDYLRU��)RU�H[DPSOH��LW�FRXOG

HQIRUFH�WUDGH�ODZV�E\�LPSRVLQJ�VDQFWLRQV�RQ�SDUWLFXODU�LQGXVWULHV��VDQFWLRQV�WKDW�LW�ZRXOG�OLIW�LI�%HLMLQJ�HQGHG�LWV

GLVFULPLQDWRU\�HFRQRPLF�SUDFWLFHV��%\�FRQWUDVW��WKH�NLQG�RI�DFURVV�WKH�ERDUG�SXQLWLYH�WDULIIV�WKDW�7UXPS�SURSRVHG

RQ�WKH�FDPSDLJQ�WUDLO�ZRXOG�RQO\�SURYRNH�&KLQD�WR�UHWDOLDWH�HYHQ�PRUH�KDUVKO\��:DVKLQJWRQ�VKRXOG�UHDVVXUH

&KLQHVH�OHDGHUV�WKDW�ZKHQ�WKH\�DFW�ZLWK�UHVWUDLQW�DQG�ZRUN�WR�SHDFHIXOO\�UHVROYH�GLVDJUHHPHQWV��WKH�8QLWHG�6WDWHV

LV�SUHSDUHG�WR�UHFLSURFDWH��

��

7KLUG��8�6��SROLF\PDNHUV�VKRXOG�NHHS�LQ�PLQG�WKDW�&KLQD�LV�QRW�D�XQLWDU\�DFWRU��7KH\�VKRXOG�GHVLJQ�WKHLU�ZRUGV�DQG

DFWLRQV�WR�DSSHDO�WR�WKRVH�JURXSV�LQ�&KLQD��VXFK�DV�SULYDWH�EXVLQHVVHV��WKDW�IDYRU�IRUHLJQ�WUDGH�DQG�LQYHVWPHQW

DQG�D�UHVWUDLQHG�IRUHLJQ�SROLF\�DQG�WR�ZHDNHQ�WKRVH��VXFK�DV�WKH�SROLFH��WKH�FFS
V�SURSDJDQGD�GHSDUWPHQW��DQG�WKH

PLOLWDU\��WKDW�EHQHILW�IURP�D�WHQVH�UHODWLRQVKLS�ZLWK�WKH�8QLWHG�6WDWHV��)RU�H[DPSOH��WKH�8QLWHG�6WDWHV�VKRXOG�XVH

6WDWH�'HSDUWPHQW�GLSORPDWV�WR�FRQYH\�LWV�PHVVDJHV�RQ�WKH�6RXWK�&KLQD�6HD�LQVWHDG�RI�WKH�WRXJK�WDONLQJ�PLOLWDU\

RIILFHUV�LW�KDV�XVHG�VR�IDU��$QG�LW�VKRXOG�FULWLFL]H�QHZ�FRQVWUXFWLRQ�LQ�WKH�DUHD�E\�DOO�FRXQWULHV��UDWKHU�WKDQ�FRQWLQXH

WR�VLQJOH�RXW�&KLQD��7KLV�ZRXOG�DVVXDJH�&KLQD
V�DQJHU�DW�8�6��LQWHUIHUHQFH�DQG�HOHYDWH�YRLFHV�LQ�&KLQD�FDOOLQJ�IRU

WKH�GLVSXWHV�WR�EH�VKHOYHG�RU�UHVROYHG�SHDFHIXOO\��

��

)RXUWK��WR�NHHS�8�6��&KLQHVH�UHODWLRQV�UXQQLQJ�VPRRWKO\��8�6��RIILFLDOV�DW�WKH�KLJKHVW�OHYHOV�VKRXOG�FRPPXQLFDWH

UHJXODUO\�ZLWK�WKHLU�&KLQHVH�FRXQWHUSDUWV��;L
V�FHQWUDOL]DWLRQ�RI�SRZHU��KLV�LQVLVWHQFH�WKDW�WKH�FFS�FRQWURO�DOO

GHFLVLRQV��DQG�KLV�PLVWUXVW�RI�WKH�FDUHHU�GLSORPDWV�LQ�WKH�&KLQHVH�)RUHLJQ�0LQLVWU\�DUH�PDNLQJ�HIIHFWLYH

FRPPXQLFDWLRQ�ZLWK�&KLQHVH�GHFLVLRQ�PDNHUV�KDUGHU�IRU�WKH�8QLWHG�6WDWHV�WKDQ�LQ�WKH�SDVW��7R�UHPHG\�WKLV

SUREOHP��7UXPS�DQG�;L�VKRXOG�DJUHH�WR�HDFK�SLFN�D�WUXVWHG�VHQLRU�DGYLVHU�WR�VHUYH�DV�KLV�FRPPXQLFDWLRQ�FKDQQHO

DQG�VKRXOG�DSSRLQW�KLJK�OHYHO�VSHFLDO�UHSUHVHQWDWLYHV�WR�ZRUN�WRJHWKHU�RQ�LPSRUWDQW�LVVXHV��VXFK�DV�WKH�1RUWK

.RUHDQ�QXFOHDU�WKUHDW��$Q�HDUO\�PHHWLQJ�EHWZHHQ�7UXPS�DQG�;L��LGHDOO\�LQ�DQ�LQIRUPDO�VHWWLQJ�WR�DOORZ�IRU�H[WHQGHG

GLVFXVVLRQ��ZRXOG�KHOS�OD\�WKH�JURXQGZRUN�IRU�EHWWHU�FRPPXQLFDWLRQ�LQ�WKH�IXWXUH��

��

)LQDOO\��WKH�8QLWHG�6WDWHV�VKRXOG�UHIUDLQ�IURP�VWRNLQJ�DQWDJRQLVP�WRZDUG�&KLQD��$�PDMRULW\�RI�WKH�SXEOLFV�LQ�ERWK

FRXQWULHV�QRZ�YLHZ�WKH�RWKHU�FRXQWU\�QHJDWLYHO\��PDNLQJ�LW�KDUG�IRU�WKH�WZR�JRYHUQPHQWV�WR�FRPSURPLVH�RQ

KLJKSURILOH�LVVXHV��/HDGHUV�LQ�ERWK�FRXQWULHV�KDYH�PDGH�WKLV�SUREOHP�ZRUVH��7KH�FFS�KDV�DWWHPSWHG�WR�SHUVXDGH

WKH�&KLQHVH�SXEOLF�WKDW�WKH�8QLWHG�6WDWHV�LV�EHQW�RQ�FRQWDLQLQJ�&KLQD
V�HFRQRPLF�JURZWK�DQG�LQWHUQDWLRQDO�UHDFK�D

MRE�PDGH�HDVLHU�E\�WKH�JRYHUQPHQW
V�UHVWULFWLRQV�RQ�LQIRUPDWLRQ��,Q�WKH�8QLWHG�6WDWHV��SROLWLFLDQV�DQG�WKH�PHGLD
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RIWHQ�IUDPH�WKH�UHODWLRQVKLS�LQ�]HUR�VXP�WHUPV��FUHDWLQJ�WKH�LPSUHVVLRQ�WKDW�PXWXDO�JDLQV�DUH�LPSRVVLEOH��7R

SUHVHUYH�WKHLU�DELOLW\�WR�QHJRWLDWH��$PHULFDQ�DQG�&KLQHVH�SROLWLFLDQV�VKRXOG�DWWHPSW�WR�OHDG�SRSXODU�RSLQLRQ�WRZDUG

D�UHDOLVWLF�EXW�JHQHURXV�YLHZ�RI�WKH�RWKHU�FRXQWU\��

��

,16,67�21�5(&,352&,7<�

��

7KHVH�DUH�WKH�JHQHUDO�SULQFLSOHV�WKDW�VKRXOG�JXLGH�8�6��SROLF\�WRZDUG�&KLQD��EXW�LW
V�ZRUWK�JRLQJ�LQWR�GHWDLO�RQ�KRZ

7UXPS�VKRXOG�UHVSRQG�WR�WKUHH�PDMRU�DUHDV�RI�GLVDJUHHPHQW��&KLQD
V�GLVFULPLQDWRU\�HFRQRPLF�DFWLRQV�DJDLQVW�8�6�

FRPSDQLHV��LWV�JURZLQJ�DVVHUWLYHQHVV�LQ�UHJLRQDO�ZDWHUV��DQG�LWV�UHOXFWDQFH�WR�SXW�UHDO�SUHVVXUH�RQ�1RUWK�.RUHD

DERXW�LWV�QXFOHDU�SURJUDP��

��

2Q�HFRQRPLFV��8�6��3UHVLGHQW�%DUDFN�2EDPD�WRRN�VRPH�VWHSV�LQ�WKH�ULJKW�GLUHFWLRQ��2Q�WKH�HYH�RI�;L
V�VWDWH�YLVLW�WR

WKH�8QLWHG�6WDWHV�LQ�������IRU�H[DPSOH��WKH�2EDPD�DGPLQLVWUDWLRQ�WKUHDWHQHG�VDQFWLRQV�LQ�UHWDOLDWLRQ�IRU�WKH�WKHIW

RI�FRPPHUFLDO�VHFUHWV�IURP�8�6��FRPSDQLHV�E\�VXVSHFWHG�&KLQHVH�JRYHUQPHQW�KDFNHUV��7KH�WKUHDW�ZRUNHG��GXULQJ

KLV�YLVLW��;L�DQG�2EDPD�DQQRXQFHG�D�MRLQW�SDFW�QRW�WR�VXSSRUW�RU�FRQGXFW�WKH�GLJLWDO�WKHIW�RI�LQWHOOHFWXDO�SURSHUW\�RU

RWKHU�FRPPHUFLDO�VHFUHWV��/DWHU�WKDW�\HDU��WR�KHOS�HQIRUFH�WKH�DJUHHPHQW��:DVKLQJWRQ�SHUVXDGHG�WKH�*����QDWLRQV

WR�PDNH�WKH�VDPH�FRPPLWPHQW��

��

*HWWLQJ�&KLQD�WR�PRGHUDWH�LWV�FRQGXFW�ZLOO�QRW�DOZD\V�SURYH�VR�VWUDLJKWIRUZDUG��,Q�PDQ\�LQVWDQFHV��8�6��ODZ�OLPLWV

:DVKLQJWRQ
V�RSWLRQV��)RU�H[DPSOH��LW�SUHYHQWV�WKH�JRYHUQPHQW�IURP�WUHDWLQJ�&KLQHVH�FRPSDQLHV�RSHUDWLQJ�LQ�WKH

8QLWHG�6WDWHV�GLIIHUHQWO\�IURP�RWKHU�IRUHLJQ�FRPSDQLHV��6LPLODUO\��EDQQLQJ�&KLQHVH�PHGLD�LQ�UHWDOLDWLRQ�IRU�&KLQHVH

FHQVRUVKLS�RI�8�6��SXEOLFDWLRQV��VXFK�DV�7KH�1HZ�<RUN�7LPHV�DQG�7KH�:DOO�6WUHHW�-RXUQDO��ZRXOG�YLRODWH�8�6��ODZV

JXDUDQWHHLQJ�IUHH�H[SUHVVLRQ��:KDW
V�PRUH��UHVWULFWLQJ�&KLQHVH�LQYHVWPHQW�LQ�8�6��FRPSDQLHV�ZRXOG�KXUW�WKH

$PHULFDQ�ZRUNHUV�WKH\�ZRXOG�RWKHUZLVH�HPSOR\��1RQHWKHOHVV��:DVKLQJWRQ�VKRXOG�ILQG�ZD\V�WR�UHVSRQG�WR�&KLQD
V

PRYHV��HYHQ�ZKHQ�GRLQJ�VR�PHDQV�SD\LQJ�D�GRPHVWLF�SULFH��:KHQ�%HLMLQJ�WUHDWV�8�6��EXVLQHVVHV�XQIDLUO\��UHVWULFWV

WKH�DFFHVV�RI�8�6��WKLQN�WDQNV��XQLYHUVLW\�SURJUDPV��FLWL]HQV
�JURXSV��DQG�PHGLD�RUJDQL]DWLRQV��RU�ZLWKKROGV�YLVDV

IURP�8�6��MRXUQDOLVWV�DQG�DFDGHPLFV��:DVKLQJWRQ�VKRXOG�IROORZ�WKH�ZHOO�UHVSHFWHG�GLSORPDWLF�SULQFLSOH�RI

UHFLSURFLW\��0HDQZKLOH��EHFDXVH�&KLQHVH�ILUPV�DUH�HDJHU�WR�LQYHVW�LQ�WKH�8QLWHG�6WDWHV��WKH�8�6��JRYHUQPHQW�FDQ

GHPDQG�UHFLSURFDO�DFFHVV�IRU�$PHULFDQ�ILUPV�WKDW�ZRXOG�RWKHUZLVH�IDFH�WLJKW�UHVWULFWLRQV�LQ�&KLQD��

��

7KH�EHVW�ZD\�WR�HQVXUH�WKDW�HDFK�FRXQWU\�WUHDWV�WKH�RWKHU
V�FRPSDQLHV�IDLUO\�ZRXOG�EH�WR�FRPSOHWH�WKH

QHJRWLDWLRQV�IRU�WKH�ELODWHUDO�LQYHVWPHQW�WUHDW\�WKDW�KDYH�EHHQ�XQGHU�ZD\�VLQFH�������,I�WKH�8QLWHG�6WDWHV�ZHQW

HYHQ�IXUWKHU�DQG�UHVXVFLWDWHG�WKH�7UDQV�3DFLILF�3DUWQHUVKLS�DQ�DGPLWWHGO\�XQOLNHO\�SURVSHFW�JLYHQ�7UXPS
V

RSSRVLWLRQ�WR�WKH�WUDGH�SDFW�LW�ZRXOG�JLYH�&KLQHVH�RIILFLDOV�DQ�LQFHQWLYH�WR�UHIRUP�&KLQD
V�LQWHUQDO�PDUNHWV�LQ�RUGHU

IRU�&KLQD�WR�HYHQWXDOO\�MRLQ�WKH�SDFW�LWVHOI��

��

$W�WKH�VDPH�WLPH�DV�WKH�8QLWHG�6WDWHV�KROGV�WKH�OLQH�RQ�VSHFLILF�LVVXHV��8�6��RIILFLDOV�VKRXOG�FRQWLQXH�WKHLU�ODUJHO\

VXFFHVVIXO�HIIRUWV�WR�LQWHJUDWH�&KLQD�LQWR�WKH�JOREDO�FRPPXQLW\��:DVKLQJWRQ�HUUV�ZKHQ�LW�RSSRVHV�&KLQHVH

HFRQRPLF�LQLWLDWLYHV�WKDW�RWKHU�FRXQWULHV�ZHOFRPH��DV�WKH�2EDPD�DGPLQLVWUDWLRQ�GLG�ZKHQ�LW�WULHG�WR�VWLIOH�WKH

QDVFHQW�$VLDQ�,QIUDVWUXFWXUH�,QYHVWPHQW�%DQN��,QVWHDG��WKH�8QLWHG�6WDWHV�VKRXOG�VXSSRUW�LQLWLDWLYHV�WKDW�VHUYH�8�6�

LQWHUHVWV��HYHQ�LI�WKH\�RULJLQDWH�LQ�%HLMLQJ��

��

%5,'*(�29(5�7528%/('�:$7(5�

��

:KHQ�LW�FRPHV�WR�&KLQD
V�PDULWLPH�FODLPV��WKH�7UXPS�DGPLQLVWUDWLRQ�VKRXOG�WDNH�D�ILUP�SRVLWLRQ�RQ�WKH�6RXWK

&KLQD�6HD�EDVHG�RQ�LQWHUQDWLRQDO�ODZ��,I�WKH�8QLWHG�6WDWHV�ZDQWV�FRXQWULHV�LQ�$VLD�WR�VHH�LW�DV�ZLOOLQJ�WR�VWDQG�XS�WR

%HLMLQJ�ZKHQ�QHFHVVDU\��LW�FDQQRW�DOORZ�&KLQD�WR�LOOHJDOO\�LQWHUIHUH�ZLWK�8�6��VKLSV�LQ�LQWHUQDWLRQDO�ZDWHUV��,Q
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'HFHPEHU�������IRU�H[DPSOH��D�&KLQHVH�QDY\�VKLS�XQODZIXOO\�VHL]HG�D�8�6��XQGHUZDWHU�GURQH�FROOHFWLQJ

RFHDQRJUDSKLF�GDWD�IRU�DQWLVXEPDULQH�RSHUDWLRQV�RII�WKH�FRDVW�RI�WKH�3KLOLSSLQHV��RXWVLGH�WKH�DUHD�FODLPHG�E\

&KLQD��:DVKLQJWRQ�SURWHVWHG��DQG�%HLMLQJ�UHWXUQHG�WKH�GURQH��%XW�WKH�2EDPD�DGPLQLVWUDWLRQ�VKRXOG�KDYH�LQVLVWHG

WKDW�%HLMLQJ�DFNQRZOHGJH�WKDW�WKH�&KLQHVH�FDSWDLQ�PDGH�D�PLVWDNH��DQG�LW�VKRXOG�KDYH�DQQRXQFHG�WKDW�LW�ZDV

FRQVLGHULQJ�KDYLQJ�DUPHG�VKLSV�DFFRPSDQ\�8�6��1DY\�UHVHDUFK�YHVVHOV�IURP�WKHQ�RQ��

��

,Q�VSLWH�RI�VXFK�LQFLGHQWV��WKH�7UXPS�DGPLQLVWUDWLRQ�VKRXOG�UHO\�SULPDULO\�RQ�GLSORPDF\�DQG�LQWHUQDWLRQDO�ODZ�WR

PDQDJH�WKH�VLWXDWLRQ�LQ�WKH�6RXWK�&KLQD�6HD��7R�GHPRQVWUDWH�WKDW�OHJDO�SULQFLSOHV��QRW�DQ�DWWHPSW�WR�FRQWDLQ

&KLQD��PRWLYDWH�LWV�LQYROYHPHQW��WKH�8QLWHG�6WDWHV�VKRXOG�WDNH�DQ�LPSDUWLDO�VWDQFH�RQ�ZKLFK�FRXQWULHV�RZQ�ZKDW�

8�6��RIILFLDOV�VKRXOG�FULWLFL]H�QRW�MXVW�&KLQD�EXW�DOVR�%UXQHL��0DOD\VLD��WKH�3KLOLSSLQHV��7DLZDQ��DQG�9LHWQDP�LI�DQ\

RI�WKHP�FRQVWUXFW�QHZ�IDFLOLWLHV�RQ�WKH�URFNV�DQG�LVODQGV�WKH\�SUHVHQWO\�FRQWURO��7KH�8�6��1DY\�VKRXOG�FRQGXFW

IUHHGRP�RI�QDYLJDWLRQ�RSHUDWLRQV�WR�HVWDEOLVK�LWV�QDYLJDWLRQDO�ULJKWV�XQGHU�LQWHUQDWLRQDO�ODZ�QRW�MXVW�LQ

LQWHUQDWLRQDO�ZDWHUV�FODLPHG�E\�&KLQD�EXW�DOVR�LQ�WKRVH�FODLPHG�E\�RWKHU�FRXQWULHV��7R�DYRLG�HVFDODWLQJ�WHQVLRQV�

WKH�3HQWDJRQ�VKRXOG�FRQGXFW�WKHVH�RSHUDWLRQV�TXLHWO\�DQG�URXWLQHO\��DV�LW�GRHV�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��LQVWHDG

RI�SXEOLFL]LQJ�WKHP��'RLQJ�VR�ZRXOG�VHQG�WKH�ULJKW�PHVVDJH�WR�&KLQD�DQG�RWKHU�FRXQWULHV�LQ�WKH�UHJLRQ�ZLWKRXW

FUHDWLQJ�SXEOLF�SUHVVXUH�IRU�WKHP�WR�UHVSRQG�DJJUHVVLYHO\��7KH�8QLWHG�6WDWHV�VKRXOG�DOVR�NHHS�DQ�DFWLYH�PLOLWDU\

SUHVHQFH�LQ�WKH�DUHD�WR�VLJQDO�WKDW�LW�ZLOO�UHVSRQG�VWURQJO\�VKRXOG�&KLQD�XVH�IRUFH�DJDLQVW�WKH�8QLWHG�6WDWHV�RU�LWV

DOOLHV��

��

:DVKLQJWRQ�VKRXOG�DOVR�SXEOLFO\�ZHOFRPH�%HLMLQJ
V�HIIRUWV�WR�QHJRWLDWH�ELODWHUDOO\�ZLWK�RWKHU�FODLPDQWV��$QG�LW

VKRXOG�HQFRXUDJH�&KLQD�DQG�WKH�$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV��RI�ZKLFK�WKH�RWKHU�FODLPDQWV�DUH

PHPEHUV��WR�VWDELOL]H�WKH�VLWXDWLRQ�E\�DJUHHLQJ�WR�D�FRGH�RI�FRQGXFW�WKDW�LQFOXGHV�D�IUHH]H�RQ�QHZ�FRQVWUXFWLRQ

DQG�ZD\V�WR�MRLQWO\�PDQDJH�ILVKLQJ�UHVRXUFHV��)LQDOO\��LW�PXVW�EH�VDLG��WKH�8QLWHG�6WDWHV�ZRXOG�VWUHQJWKHQ�LWV

SRVLWLRQ�DV�DQ�DGYRFDWH�RI�LQWHUQDWLRQDO�ODZ�LI�&RQJUHVV�ILQDOO\�UDWLILHG�WKH�XQ�&RQYHQWLRQ�RQ�WKH�/DZ�RI�WKH�6HD�

WKH�WUHDW\�WKDW�JRYHUQV�VXFK�FDVHV��

��

%20%�',6326$/�

��

'HDOLQJ�ZLWK�WKH�WKUHDW�RI�1RUWK�.RUHD
V�QXFOHDU�SURJUDP�ZLOO�UHTXLUH�D�VLPLODU�FRPELQDWLRQ�RI�GLSORPDF\�DQG

VWUHQJWK��7UXPS�VKRXOG�PDNH�FOHDU�WR�;L�WKDW�KH�ZLOO�UHJDUG�&KLQD
V�FRRSHUDWLRQ�LQ�JHWWLQJ�1RUWK�.RUHD�WR�HQG�LWV

QXFOHDU�DQG�PLVVLOH�GHYHORSPHQW�SURJUDPV�DV�D�FULWLFDO�WHVW�RI�WKH�8�6��&KLQHVH�UHODWLRQVKLS��,I�%HLMLQJ�ZLVKHG��LW

FRXOG�SXW�PDVVLYH�SUHVVXUH�RQ�3\RQJ\DQJ�E\�UHVWULFWLQJ�WKH�FRXQWU\
V�WUDGH��VRPH����SHUFHQW�RI�ZKLFK�JRHV�WR�RU

WKURXJK�&KLQD��6R�IDU��KRZHYHU��&KLQHVH�OHDGHUV�KDYH�UHIXVHG�WR�GR�VR��7KH\�ZRUU\�WKDW�VDQFWLRQV�FRXOG�GHVWUR\

WKH�1RUWK�.RUHDQ�UHJLPH��UDLVLQJ�WKH�SURVSHFW�RI�D�UHXQLILHG�.RUHD�ZLWK�8�6��IRUFHV�RQ�WKH�&KLQHVH�ERUGHU��7R�HDVH

&KLQD
V�ZRUULHV�DERXW�D�UHXQLILHG�.RUHD��7UXPS�FRXOG�UHDVVXUH�;L�WKDW�WKH�8QLWHG�6WDWHV�ZRXOG�WDNH�&KLQD
V

VHFXULW\�FRQFHUQV�RQ�WKH�SHQLQVXOD�VHULRXVO\�DQG�UHIUDLQ�IURP�SODFLQJ�LWV�IRUFHV�FORVH�WR�WKH�ERUGHU��

��

%HLMLQJ�FXUUHQWO\�HQDEOHV�3\RQJ\DQJ�E\�DOORZLQJ�1RUWK�.RUHDQ�FRPSDQLHV�WR�RSHUDWH�LQVLGH�&KLQD�DQG�IDLOLQJ�WR

HQIRUFH�LQWHUQDWLRQDO�VDQFWLRQV�DJDLQVW�FRDO�DQG�LURQ�RUH�H[SRUWV�IURP�1RUWK�.RUHD��7UXPS�VKRXOG�PDNH�LW�FOHDU

WKDW�LI�&KLQD�FRQWLQXHV�WKLV�EHKDYLRU��WKH�8QLWHG�6WDWHV�ZLOO�LPSRVH�VDQFWLRQV�RQ�&KLQHVH�EDQNV�DQG�ILUPV�GRLQJ

EXVLQHVV�ZLWK�1RUWK�.RUHD��:DVKLQJWRQ�VKRXOG�DOVR�UHPLQG�%HLMLQJ�WKDW�LI�WKH\�ZHUH�DEOH�WR�ZRUN�WRJHWKHU�WR

UHGXFH�WKH�1RUWK�.RUHDQ�WKUHDW��WKH�8QLWHG�6WDWHV�PLJKW�VORZ�GRZQ�LWV�GHIHQVLYH�PLOLWDU\�VWHSV�LQ�WKH�UHJLRQ��VXFK

DV�WKH�GHSOR\PHQW�RI�WKH�7HUPLQDO�+LJK�$OWLWXGH�$UHD�'HIHQVH�DQWLPLVVLOH�V\VWHP�WR�6RXWK�.RUHD��

��

)LQDOO\��JHWWLQJ�&KLQD�WR�KHOS�ZLWK�WKH�1RUWK�.RUHDQ�QXFOHDU�WKUHDW�ZLOO�UHTXLUH�D�WKLUG�HOHPHQW��D�VHULRXV�HIIRUW�WR

UHDFK�D�GHDO�ZLWK�3\RQJ\DQJ��:DVKLQJWRQ�VKRXOG�SURSRVH�QHJRWLDWLRQV�PRGHOHG�RQ�WKH�WDONV�WKDW�OHG�WR�WKH�����

,UDQ�QXFOHDU�DJUHHPHQW��:DVKLQJWRQ�FRXOG�RIIHU�3\RQJ\DQJ�D�SHDFH�WUHDW\��WKH�QRUPDOL]DWLRQ�RI�GLSORPDWLF
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UHODWLRQV��DQG�WKH�VHTXHQWLDO�UHPRYDO�RI�VDQFWLRQV�LQ�H[FKDQJH�IRU�D�IUHH]H�RQ�1RUWK�.RUHD
V�QXFOHDU�DQG�PLVVLOH

GHYHORSPHQW�DQG�PRYHV�WRZDUG�GHQXFOHDUL]DWLRQ��$OO�WKHVH�VWHSV�ZRXOG�UHTXLUH�FORVH�FRRUGLQDWLRQ�ZLWK�6RXWK

.RUHD��1RUWK�.RUHD�KDV�ORQJ�VRZQ�GLYLVLRQV�EHWZHHQ�&KLQD��6RXWK�.RUHD��DQG�WKH�8QLWHG�6WDWHV��DQG�ZKHQ�WKH

WKUHH�FRXQWULHV�FDQQRW�RYHUFRPH�WKHLU�GLIIHUHQFHV��1RUWK�.RUHD�ZLQV��

��

,)�,7�$,1
7�%52.(�

��

$V�ZLWK�RWKHU�LVVXHV��LW
V�KDUG�WR�VD\�H[DFWO\�KRZ�7UXPS�ZLOO�KDQGOH�UHODWLRQV�ZLWK�&KLQD��%XW�HYHQ�EHIRUH�KH�WRRN

RIILFH��KH�FUHDWHG�D�FULVLV��,Q�'HFHPEHU��KH�WRRN�D�FRQJUDWXODWRU\�SKRQH�FDOO�IURP�7VDL�,QJ�ZHQ��WKH�SUHVLGHQW�RI

7DLZDQ��PDNLQJ�7UXPS�WKH�ILUVW�8�6��SUHVLGHQW�RU�SUHVLGHQW�HOHFW�WR�VSHDN�RIILFLDOO\�WR�KLV�7DLZDQHVH�FRXQWHUSDUW

VLQFH�WKH�8QLWHG�6WDWHV�EURNH�RII�RIILFLDO�UHODWLRQV�ZLWK�WKH�LVODQG�LQ�������/DWHU�WKDW�PRQWK��KH�WROG�)R[�1HZV���,

GRQ
W�NQRZ�ZK\�ZH�KDYH�WR�EH�ERXQG�E\�D�
RQH�&KLQD
�SROLF\�XQOHVV�ZH�PDNH�D�GHDO�ZLWK�&KLQD�KDYLQJ�WR�GR�ZLWK

RWKHU�WKLQJV��LQFOXGLQJ�WUDGH���,I�7UXPS�SXUVXHV�VXFK�D�UDGLFDO�UHYHUVDO�RI�SROLF\�DV�SUHVLGHQW��LW�FRXOG�GHVWUR\�WKH

H[LVWLQJ�IRXQGDWLRQ�IRU�SHDFHIXO�UHODWLRQV�DQG�ULVN�D�IXULRXV�UHVSRQVH�IURP�&KLQD��;L��IHDUIXO�RI�ORRNLQJ�ZHDN�WR�WKH

&KLQHVH�SXEOLF��ZRXOG�OLNHO\�UHWDOLDWH�E\�LPSRVLQJ�SDLQIXO�HFRQRPLF�SHQDOWLHV�RQ�7DLZDQ�DQG�WKH�8QLWHG�6WDWHV�DQG

WDNLQJ�SURYRFDWLYH�PLOLWDU\�DFWLRQV�LQ�WKH�7DLZDQ�6WUDLW��ZKLFK�KDV�EHHQ�SHDFHIXO�IRU�PRUH�WKDQ�D�GHFDGH��RU�WKH

6RXWK�&KLQD�6HD��:KDW
V�PRUH��WUHDWLQJ�&KLQD�DV�DQ�HQHP\�ZRXOG�PDNH�LW�LPSRVVLEOH�IRU�WKH�WZR�FRXQWULHV�WR�ZRUN

WRJHWKHU�RQ�JOREDO�SUREOHPV�VXFK�DV�FOLPDWH�FKDQJH��HSLGHPLFV��DQG�QXFOHDU�SUROLIHUDWLRQ��

��

3UHYLRXV�8�6��DGPLQLVWUDWLRQV�GLG�QRW�JHW�HYHU\WKLQJ�ULJKW�ZKHQ�LW�FDPH�WR�&KLQD��EXW�UDWKHU�WKDQ�DEDQGRQ�WKHLU

DSSURDFK�HQWLUHO\��7UXPS�VKRXOG�NHHS�ZKDW�KDV�ZRUNHG�DQG�FKDQJH�ZKDW�KDV�QRW��0RVW�LPSRUWDQW��KH�VKRXOG

SUHVHUYH�WKH�8QLWHG�6WDWHV
�SRVLWLRQ�RI�VWUHQJWK�LQ�$VLD��+H�VKRXOG�DOVR�DYRLG�UDGLFDO�VKLIWV�LQ�SROLF\�RU

FRQIURQWDWLRQDO�UKHWRULF�WKDW�FRXOG�VKDNH�%HLMLQJ
V�FRQILGHQFH�LQ�:DVKLQJWRQ
V�SHDFHIXO�LQWHQWLRQV�DQG�PDNH

QHJRWLDWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�LPSRVVLEOH��%XW�LI�&KLQD�FRQWLQXHV�WR�DVVHUW�LWV�RZQ�SHUFHLYHG�LQWHUHVWV

ZKLOH�SD\LQJ�OLWWOH�DWWHQWLRQ�WR�8�6��FRQFHUQV��WKH�8QLWHG�6WDWHV�QHHGV�WR�SXVK�EDFN��:KHQ�&KLQD
V�OHDGHUV�DUH

WHPSWHG�WR�SLFN�ILJKWV�ZLWK�IRUHLJQ�FRXQWULHV�WR�EROVWHU�WKHLU�VXSSRUW�DW�KRPH�DV�;L�PLJKW�EH�LQ�WKH�UXQ�XS�WR�WKH

FFS
V�PLGWHUP�FRQFODYH�DW�WKH�HQG�RI������WKH\�VKRXOG�ORRN�RXW�WR�WKH�3DFLILF��VHH�D�VWURQJ�8QLWHG�6WDWHV�VWDQGLQJ

ZLWK�LWV�DOOLHV�DQG�SDUWQHUV��DQG�WKLQN�WZLFH�EHIRUH�DFWLQJ�k�

��

6LGHEDU�

,�DP�D�URFN��RQH�RI�WKH�GLVSXWHG�6SUDWO\�,VODQGV��6RXWK�&KLQD�6HD��1RYHPEHU������

��

$XWKRU$IILOLDWLRQ�

686$1�6+,5.�LV�&KDLU�RI�WKH���VW�&HQWXU\�&KLQD�&HQWHU�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR��)ROORZ�KHU�RQ

7ZLWWHU�#6XVDQ6KLUN���

VXVDQ�VKLUN�ILUVW�YLVLWHG�&KLQD�LQ������DV�SDUW�RI�D�JURXS�RI�JUDGXDWH�VWXGHQWV�RSSRVLQJ�WKH�9LHWQDP�:DU��6LQFH

WKHQ��VKH�KDV�EHFRPH�RQH�RI�WKH�ZRUOG
V�WRS�H[SHUWV�RQ�8�6�&KLQHVH�UHODWLRQV��,Q�������VKH�IRXQGHG�WKH�1RUWKHDVW

$VLD�&RRSHUDWLRQ�'LDORJXH��D�IRUXP�IRU�RIILFLDOV�DQG�DFDGHPLFV��ZKLFK�VKH�FRQWLQXHV�WR�OHDG��DQG�XQGHU�8�6�

3UHVLGHQW�%LOO�&OLQWRQ��VKH�VHUYHG�DV�GHSXW\�DVVLVWDQW�VHFUHWDU\�RI�VWDWH�IRU�(DVW�$VLDQ�DQG�3DFLILF�DIIDLUV��,Q

�7UXPS�DQG�&KLQD���SDJH������6KLUN��QRZ�D�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR��DUJXHV�WKDW�WKH

8QLWHG�6WDWHV�VKRXOG�UHWDLQ�LWV�SRVLWLRQ�RQ�7DLZDQ�EXW�VWDQG�XS�WR�&KLQHVH�DJJUHVVLRQ��
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6XEMHFW� 1HJRWLDWLRQV��3UHVLGHQWV��3ROLWLFDO�SDUWLHV��(FRQRPLF�UHIRUP
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/RFDWLRQ� %HLMLQJ�&KLQD�7DLZDQ�6WUDLW�8QLWHG�6WDWHV��86�1RUWK�.RUHD

/H[LOH�VFRUH� �����/

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

9ROXPH� ��

,VVXH� �

3DJHV� ���9

1XPEHU�RI�SDJHV� �

3XEOLFDWLRQ�\HDU� ����

3XEOLFDWLRQ�GDWH� 0DU�$SU�����

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<�0DU�$SU�����

/DVW�XSGDWHG� ����������

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

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