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$EVWUDFW 
 

)RU�D�FRXQWU\�WKDW�KDV�EHHQ�OLYLQJ�XQGHU�D�YDULHW\�RI�LQWHUQDWLRQDO�VDQFWLRQV�WKDW�KDYH�FULSSOHG�

WKH� QDWLRQDO� HFRQRP\�� ,UDQ� FRQWLQXHV� WR� GHYHORS� LWV� LQGLJHQRXV� DUPDPHQWV� LQ� WKH� ILHOG� RI�

XQPDQQHG� DHULDO� YHKLFOHV� �8$9V�� RU� GURQHV�� 2YHU� WKH� \HDUV�� WKH� ,UDQLDQ� PLOLWDU\� KDV�

VXFFHVVIXOO\�DFKLHYHG�VHOI�VXIILFLHQF\�LQ�GURQH�SURGXFWLRQ��D�PDMRU�GULYLQJ�IDFWRU�WKDW�HQDEOHV�

7HKUDQ�WR�VXSSO\�GURQHV�WR�LWV�SUR[LHV�LQ�WKH�0LGGOH�(DVW�DQG�H[SRUW�WKHVH�ZHDSRQV�EH\RQG�WKH�

UHJLRQ��5HFHQW�FRQFHUQ�RYHU�,UDQ¶V�GURQH�SUROLIHUDWLRQ�ZDV�VSHFLILFDOO\�WXUQHG�LQWR�WKH�VSRWOLJKW�

GXH�WR�WKHP�VXSSO\LQJ�GURQHV�WR�5XVVLDQ�IRUFHV�WR�DWWDFN�8NUDLQH��$JDLQVW�WKLV�EDFNGURS��WKLV�

WKHVLV�DLPV�WR�XQGHUVWDQG�WKH�VWUDWHJLF�LQWHUHVWV�RI�,UDQ�LQ�VXSSO\LQJ�8$9V�WR�5XVVLD�LQ�WKH�ZDU�

DJDLQVW�8NUDLQH��,Q�RUGHU�WR�FRQGXFW�WKH�DQDO\VLV��SULPDU\�GDWD�ZDV�FROOHFWHG�IURP�VWDWHPHQWV�

DQG� SUHVV� UHOHDVHV� IURP� JRYHUQPHQW� RIILFLDOV� DQG� LQWHUQDWLRQDO� LQVWLWXWLRQV�� 0HDQZKLOH��

VHFRQGDU\� GDWD� ZDV� GHULYHG� IURP� DFDGHPLF� OLWHUDWXUH�� UHSRUWV� IURP� WKLQN� WDQNV�� DQG� QHZV�

DUWLFOHV��7KURXJK�WKH�IUDPHZRUN�RI�WKH�VHFXULW\�GLOHPPD�DQG�FRQYHQWLRQDO�GHWHUUHQFH�DSSOLHG�

LQ�WKLV�UHVHDUFK��LW�ZDV�IRXQG�WKDW�WKH�SDUWQHUVKLS�ZLWK�5XVVLD�SURYHG�WR�EULQJ�VHYHUDO�VWUDWHJLF�

DGYDQWDJHV�IRU�,UDQ��$V�D�FRXQWU\�WKDW�FRQVLGHUV�PLOLWDU\�WHFKQRORJ\�WR�EH�FDSDEOH�RI�SURYLGLQJ�

QDWLRQDO� VHFXULW\�� WKH� ILQGLQJV� RI� WKLV� WKHVLV� UHYHDOHG� WKDW� ,UDQ� KDG� DFTXLUHG� PLOLWDU\�

SURFXUHPHQWV�IURP�5XVVLD�WR�PRGHUQLVH�LWV�DLU�IOHHW�LQ�H[FKDQJH�IRU�LWV�GURQHV��)XUWKHUPRUH��

WKH� ILQGLQJV�DOVR�VKRZHG� WKDW�8$9V�VHUYH�DV�SDUW� RI� ,UDQ¶V�GHWHUUHQW� VWUDWHJ\� LQ� WKUHH�PDLQ�

FRPSRQHQWV��)LUVW��WKH�YLVLELOLW\�RI�WKH�,UDQLDQ�PLOLWDU\�IRUFH�LQ�LQFUHDVLQJ�LWV�SRZHU�SURMHFWLRQ�

EH\RQG�WKH�UHJLRQ��6HFRQG��WKH�ZLOOLQJQHVV�WR�XVH�IRUFH�ZLWK�SROLWLFDO�GHQLDELOLW\�ZKLFK�HQDEOHV�

,UDQ�WR�GHQ\�GLUHFW�LQYROYHPHQW�DQG�UHVSRQVLELOLW\�IRU�LWV�DFWLRQV��/DVWO\��WKH�UDWLRQDOLW\�RI�WKH�

XVH�RI�IRUFH�FDWHUV�IRU�ILQDQFLDO�VWUHDPV�WRZDUGV�,UDQ�DQG�LQFUHDVHV�LWV�EDUJDLQLQJ�SRZHU�DV�D�

JURZLQJ�GURQH�H[SRUWHU�� 

 

 
Keywords: Iran, drone proliferation, Russia-Ukraine war, security dilemma, conventional 

deterrence. 
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$FNQRZOHGJHPHQWV 
 

)LUVW�DQG�IRUHPRVW��,�ZRXOG�OLNH�WR�WKDQN�P\�IDPLO\�IRU�WKHLU�FRQVWDQW�VXSSRUW�WKURXJKRXW�P\�

0DVWHU¶V�MRXUQH\��$OO�RI�WKLV�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKHLU�XQFRQGLWLRQDO�VXSSRUW�

IURP�WKH�EHJLQQLQJ�� 

 

6HFRQGO\��,�ZRXOG�OLNH�WR�WKDQN�ERWK�RI�P\�VXSHUYLVRUV��*RNKDQ�DQG�7URQG��IRU�WKHLU�JXLGDQFH�

DQG�LQYDOXDEOH�IHHGEDFN�RQ�WKLV�WKHVLV�ZULWLQJ�SURFHVV��7KDQN�\RX�DOVR�WR�WKH�FRRUGLQDWRUV�IURP�

3DODFN\�8QLYHUVLW\�2ORPRXF��7HUH]D�DQG�+DQD��DV�ZHOO�DV�IURP�8SSVDOD�8QLYHUVLW\��&DPHURQ��

IRU�DOZD\V�EHLQJ�UHVSRQVLYH��VXSSRUWLYH��NLQG��DQG�SDWLHQW�WR�HQVXUH�WKH�VPRRWK�SURFHVV�RI�P\�

VWXGLHV�� 

 

7KDQN�\RX�WR�(PPDQXHOOH�IRU�KHU�FRQWULEXWLRQ�DW�WKH�EHJLQQLQJ�GHYHORSPHQW�RI�WKLV�UHVHDUFK�

E\�VKDULQJ�KHU�H[SHUWLVH�DQG�LQVLJKW�DV�ZHOO�DV�GHHSHQLQJ�P\�NQRZOHGJH�RQ�QRQ�SUROLIHUDWLRQ�

DQG�GLVDUPDPHQW�� 

 

$� VSHFLDO� WKDQN� \RX� WR� WKH� IULHQGV� ,�PDGH� DORQJ� WKH�ZD\� IRU� WKH� SDVW� WZR� \HDUV� IURP� WKLV�

(XURFXOWXUH� 3URJUDPPH�� &HOLD�� $PLQD�� $GDO\DW�� 0\UWKH�� 6RSKLD�� /DXUD�� 3DWULFLD�� 7LQND��

6DZVVDQ��6RSKLH��<DMDLUD��DQG�0DULDQD�� IRU� WKH� IULHQGVKLS�DQG�VXSSRUW�GXULQJ� WKLV�0DVWHU¶V��

$GGLWLRQDOO\�� D� KHDUWIHOW� WKDQN� \RX� WR� 1LFR� DQG� 9LQFHQW� IRU� WKHLU� VXSSRUW� LQ� SURYLGLQJ�

FRQVWUXFWLYH�IHHGEDFN�IRU�WKLV�UHVHDUFK�� 

 

/DVWO\�� WKLV� 0DVWHU¶V� KDV� WDXJKW� DQG� H[SRVHG� PH� D� ORW� WR� LVVXHV� UHYROYLQJ� DURXQG� QRQ�

SUROLIHUDWLRQ�DQG�GLVDUPDPHQW��2YHU�WKH�\HDUV��WKH�LQWHUQDWLRQDO�FRPPXQLW\�FRQWLQXHV�WR�VHH�

WKH�HYROYLQJ�FKDOOHQJHV�IRU�WKH�QRQ�SUROLIHUDWLRQ�UHJLPH�GXH�WR�WKUHDWV�SRVHG�E\�WHFKQRORJLFDO�

DGYDQFHPHQW�ZKLFK�VKDSHV�WKH�FRQGXFW�RI�PRGHUQ�ZDUIDUH�DQG�FRQIOLFW��&ULWLFDO�WHFKQRORJLHV�

VXFK�DV�DUWLILFLDO�LQWHOOLJHQFH�DQG�OHWKDO�DXWRQRPRXV�ZHDSRQV�DSSOLHG� LQ�WKH�PLOLWDU\�VSKHUH�

FRXOG�PDQLIHVW�LQ�QHZ�GRPDLQV�DQG�QHZ�DSSOLFDWLRQV��UHVXOWLQJ�LQ�QHZ�PLOLWDU\�FDSDELOLWLHV�WKDW�

PLJKW� GHVWDELOLVH� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\�� 7R� WKLV� HQG�� ,� KRSH� WKLV� UHVHDUFK� ZLOO�

FRQWULEXWH� WR�DGGUHVVLQJ� WKH� FKDOOHQJHV�RI�HPHUJLQJ� WHFKQRORJLHV� LQ�PLOLWDU\� DSSOLFDWLRQV� WR�

SUHYHQW�IXUWKHU�DUPV�SUROLIHUDWLRQ� 

  



 � 

/LVW�RI�$EEUHYLDWLRQV� 
 

(8  (XURSHDQ�8QLRQ 

(�  )UDQFH��*HUPDQ\��DQG�WKH�8. 

)&'2  )RUHLJQ��&RPPRQZHDOWK�DQG�'HYHORSPHQW�2IILFH 

+$/(  +LJK�DOWLWXGH�ORQJ�HQGXUDQFH 

,$($  ,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\ 

,&%0  ,QWHUFRQWLQHQWDO�%DOOLVWLF�0LVVLOHV 

,,66  ,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV 

,5*&  ,VODPLF�5HYROXWLRQDU\�*XDUG�&RUSV 

,51$  ,VODPLF�5HSXEOLF�1HZV�$JHQF\ 

,61$  ,UDQLDQ�6WXGHQWV�1HZV�$JHQF\ 

,65  ,QWHOOLJHQFH��6XUYHLOODQFH��DQG�5HFRQQDLVVDQFH 

-&32$ -RLQW�3ODQ�RI�&RPSUHKHQVLYH�$FWLRQ 

0$/(  0HGLXP�DOWLWXGH�ORQJ�HQGXUDQFH 

07&5  0LVVLOH�7HFKQRORJ\�&RQWURO�5HJLPH 

1$72  1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ 

3���  86��&KLQD��)UDQFH��5XVVLD��WKH�8.��DQG�*HUPDQ\ 

586,  5R\DO�8QLWHG�6HUYLFHV�,QVWLWXWH 

6&2  6KDQJKDL�&RRSHUDWLRQ�2UJDQL]DWLRQ 

6,35,  6WRFNKROP�,QWHUQDWLRQDO�3HDFH�DQG�5HVHDUFK�,QVWLWXWH 

8$(  8QLWHG�$UDE�(PLUDWHV 

8$9  8QPDQQHG�$HULDO�9HKLFOHV 

8.  8QLWHG�.LQJGRP 

81  8QLWHG�1DWLRQV 

816&5 8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�5HVROXWLRQ 

86  8QLWHG�6WDWHV 
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&KDSWHU����,QWURGXFWLRQ 
 
³7KH�EHOLHI�WKDW�DQ�LQFUHDVH�LQ�PLOLWDU\�VWUHQJWK�DOZD\V�OHDGV�WR�DQ�LQFUHDVH�LQ�VHFXULW\�LV�

RIWHQ�OLQNHG�WR�WKH�EHOLHI�WKDW�WKH�RQO\�URXWH�WR�VHFXULW\�LV�WKURXJK�PLOLWDU\�VWUHQJWK�´� 

�5REHUW�-DUYLV������� 

 

)RU�PDQ\�\HDUV�� WKH� LQWHUQDWLRQDO�FRPPXQLW\�KDYH� VHHQ� WKH�PLOLWDU\�XVH�RI�XQPDQQHG�

DHULDO�YHKLFOHV��8$9V��DJDLQVW�WKH�EDFNGURS�RI�PDQ\�FRQIOLFWV�DFURVV�WKH�ZRUOG��$�EURDGHU�

FRQFHUQ�RQ� WKH�XVH�RI�8$9V�KDV� LQFUHDVHG�UDSLGO\�RYHU� WKH�\HDUV��ZLWK� UHFHQW� ,UDQLDQ�

GURQH�DWWDFNV�WRZDUGV�,VUDHO�LQ�$SULO�������KRZHYHU��WKH�PDLQ�KLJKOLJKW�LV�LWV�H[WHQVLYH�

XVH�DQG�VLJQLILFDQW�UROH�LQ�5XVVLD¶V�DJJUHVVLRQ�WRZDUGV�8NUDLQH��7KH�VWDUW�RI�WKH�LQYDVLRQ�

LQ�)HEUXDU\������PDUNHG� WKH� LQFUHDVHG� VWUDWHJLF� DOLJQPHQW� DQG� H[SDQGHG� FRRSHUDWLRQ�

EHWZHHQ�0RVFRZ�DQG�7HKUDQ��$V�D�FRXQWU\�ZLWK�D�GLYHUVH�DUUD\�RI�8$9V�LQ�WKH�0LGGOH�

(DVW�ZLWK�SURGXFWLRQ�FDSDELOLW\��,UDQ¶V�FRQWLQXRXV�VXSSRUW�WR�5XVVLD�E\�VXSSO\LQJ�8$9V�

LQ� WKH�ZDU� DJDLQVW�8NUDLQH� KDV� KHLJKWHQHG� WKH� FRQIOLFW� IXUWKHU� DQG� JDLQHG�ZRUOGZLGH�

DWWHQWLRQ��)RU�D�FRXQWU\�WKDW�KDV�DOUHDG\�IDFHG�D�YDULHW\�RI�LQWHUQDWLRQDO�VDQFWLRQV��,UDQ¶V�

LQYROYHPHQW� LQ� 8NUDLQH� VKRXOG� EH� VHHQ� ZLWK� D� ZLGHU� SHUVSHFWLYH� RI� LWV� VWUDWHJLF�

LPSRUWDQFH� IRU�7HKUDQ� DV� WKH�PRYH� FOHDUO\� LQGLFDWHV� WKDW� LWV� FRRSHUDWLRQ�ZLWK�5XVVLD�

RXWZHLJKV�WKH�SRVVLEOH�ULVNV�HQWDLOHG�� 

 

����%DFNJURXQG 

6LQFH� WKH� EHJLQQLQJ� RI� 5XVVLD¶V� LQYDVLRQ� WR� 8NUDLQH� LQ� )HEUXDU\� ������0RVFRZ� KDV�

GRXEOHG�GRZQ�LWV�PLOLWDU\�FRRSHUDWLRQ�ZLWK�,UDQ�WKURXJK�DUPV�WUDQVIHU�RI�8$9V�RU�GURQHV��

)XHOLQJ�WKH�ZDU�HYHQ�IXUWKHU��7HKUDQ�KDV�UHSRUWHGO\�VXSSOLHG�0RVFRZ�ZLWK�KXQGUHGV�RI�

GURQHV�RI�YDULRXV�W\SHV��7KH�PXQLWLRQ�KDV�HQDEOHG�5XVVLD�WR�FRQGXFW�QXPHURXV�VWULNHV�RQ�

8NUDLQLDQ�FLWLHV�DQG�FLYLOLDQ�LQIUDVWUXFWXUH�1�)LYH�PRQWKV�LQWR�WKH�ZDU��3XWLQ�FRQGXFWHG�

WKH�ILUVW�IRUHLJQ�YLVLW�VLQFH�WKH�VWDUW�RI�WKH�ZDU�WR�7HKUDQ�LQ�-XO\�������'XULQJ�WKH�PHHWLQJ�

ZLWK� 3XWLQ�� WKH� ,UDQLDQ� 6XSUHPH�/HDGHU��$\DWROODK�$OL�.KDPHQHL� FDOOHG� IRU� LQFUHDVHG�

ORQJ�WHUP�FRRSHUDWLRQ�EHWZHHQ�,UDQ�DQG�5XVVLD�DQG�VKRZHG�KLV�VXSSRUW�IRU�WKH�ZDU�LQ�

8NUDLQH�E\�VWDWLQJ� WKDW� WKH�:HVW�³ZRXOG�KDYH�FDXVHG�D�ZDU�RQ� LWV�RZQ� LQLWLDWLYH´� KDG�

 
1�-RKQ�+DUGLH��³,UDQ�,V�1RZ�DW�:DU�:LWK�8NUDLQH�´�)RUHLJQ�3ROLF\��2FWREHU�����������
KWWSV���IRUHLJQSROLF\�FRP������������LUDQ�XNUDLQH�UXVVLD�ZDU�GURQHV�PLVVLOHV�PLOLWDU\�DGYLVRUV�PLGGOH�
HDVW�QXFOHDU�� 



 � 

3XWLQ�QRW�LQLWLDWHG�WKH�FRQIOLFW�2�1RW�ORQJ�DIWHU�WKLV�PHHWLQJ��WKH�ILUVW�XVH�RI�,UDQLDQ�GURQHV�

ZDV� UHSRUWHG�E\�8NUDLQH¶V�'HIHQFH�0LQLVWU\�RQ����6HSWHPEHU������ZKHUH�8NUDLQLDQ�

PLOLWDU\� IRUFHV�VKRW�GRZQ�,UDQLDQ�PDGH�GURQHV� LQ� WKH�QRUWKHDVWHUQ� UHJLRQ�RI�.KDUNLY�3�

$OWKRXJK�,UDQ�KDV�SUROLIHUDWHG�YDULDQWV�RI�WKHVH�8$9V�WR�LWV�SUR[LHV�LQ�WKH�0LGGOH�(DVW��

WKLV�LV�WKH�ILUVW�WLPH�WKH�UHJLPH�KDV�EURXJKW�WKHP�WR�(DVWHUQ�(XURSH��%HWZHHQ�6HSWHPEHU�

����� DQG� 'HFHPEHU� ������ 5XVVLD� ODXQFKHG� DSSUR[LPDWHO\� ������ 6KDKHG����� DQG�

6KDKHG�����GURQHV�RI�,UDQLDQ�RULJLQ��DYHUDJLQJ�EHWZHHQ�����WR�����GURQHV�SHU�PRQWK�4 

)ROORZLQJ�WKH�WUHQG�RI�PLOLWDU\�WHFKQRORJ\�LQ�WKH�ZRUOG��8$9V�EHFDPH�D�FHQWUDO�

PLOLWDU\�WRRO�IRU�,UDQLDQ�DV\PPHWULF�ZDUIDUH�LQ�WKH�DIWHUPDWK�RI�WKH�,UDQ�,UDT�:DU�LQ�WKH�

����V��.H\�IHDWXUHV�RI�WKH�,UDQLDQ�8$9V�SURJUDP�LQFOXGH�KLJK�SUHFLVLRQ�DQG�DFFXUDF\��

FDSDELOLW\� IRU�FULVLV�PDQDJHPHQW�RSHUDWLRQV�� LQWHOOLJHQFH�ZDUIDUH�� FRXQWHU�DFFHVVLELOLW\�

FKDOOHQJHV� DQG� WKHLU� SRWHQWLDO� XVH� WR� FRPSOHPHQW� WKH� FRXQWU\¶V� EDOOLVWLF� PLVVLOH�

SURJUDPPH�5�$SDUW�IURP�WKHVH�WHFKQRORJLFDO�DGYDQFHPHQWV��8$9V�DUH�NQRZQ�WR�EH�ORZ�

FRVW�GHVSLWH�WKH�DGYDQWDJH�WKH\�FDQ�RIIHU��ZKLFK�ZRXOG�EH�EHQHILFLDO�IRU�5XVVLD�DV�3XWLQ�

QHHGV�D�ODUJH�QXPEHU�RI�GURQHV�WR�H[KDXVW�8NUDLQH¶V�PLOLWDU\�DLU�GHIHQFHV�� 

$V� D� FRXQWU\�ZLWK� D� VLJQLILFDQW� GURQH� SURGXFWLRQ� FDSDELOLW\�� QRW� RQO\� GLG� ,UDQ�

PDQDJH�WR�VXSSO\�5XVVLD�ZLWK�D�ODUJH�TXDQWLW\��EXW�DOVR�7HKUDQ�KDG�VWUXFN�D�GHDO�WR�SURYLGH�

WHFKQLFDO� DVVLVWDQFH� WR� H[SDQG� 0RVFRZ¶V� GURQH� SURJUDP�� :LWK� VXSSRUW� IURP� ,UDQ��

5XVVLD¶V�GURQH�IDFWRU\�LQ�WKH�7DWDUVWDQ�UHJLRQ�LV�HVWLPDWHG�WR�SURGXFH�LWV�RZQ�������GURQHV�

E\�VXPPHU������6�$OO�WKHVH�DUPV�WUDQVIHUV�DQG�,UDQ¶V�SURGXFWLRQ�FDSDELOLW\�DUH�FRQVLGHUHG�

WR� EH� GHVWDELOLVLQJ� DQG� WKUHDWHQLQJ� LQWHUQDWLRQDO� VHFXULW\�� HVSHFLDOO\� E\� WKH� :HVWHUQ�

SRZHUV��PRVWO\�WKH�8QLWHG�6WDWHV��86��DQG�WKH�(XURSHDQ�8QLRQ��(8���VLQFH�,UDQLDQ�GURQH�

SUROLIHUDWLRQ�KDV�H[WHQGHG�EH\RQG�WKH�0LGGOH�(DVW�UHJLRQ�DQG�SRVHG�D�GLUHFW�WKUHDW�WR�WKH�

(XURSHDQ�FRQWLQHQW��'XH�WR�WKLV��,UDQLDQ�GURQH�DFWLYLWLHV�VXFK�DV�LWV�SURGXFWLRQ�DQG�H[SRUW�

DUH�OLQNHG�ZLWK�LQWUDFWDEOH�VHFXULW\�GLOHPPDV�IXHOLQJ�WKH�DUPV�UDFH�LQ�WKH�0LGGOH�(DVW�DQG�

DUH�LQFUHDVLQJO\�VHHQ�WR�WKUHDWHQ�LQWHUQDWLRQDO�SHDFH�DQG�VWDELOLW\�� 

 
2�*X\�)DXOFRQEULGJH�DQG�3DULVD�+DIH]L��³3XWLQ�IRUJHV�WLHV�ZLWK�,UDQ
V�VXSUHPH�OHDGHU�LQ�7HKUDQ�WDONV�´�
5HXWHUV��-XO\�����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�SXWLQ�YLVLWV�LUDQ�ILUVW�WULS�RXWVLGH�IRUPHU�XVVU�
VLQFH�XNUDLQH�ZDU�������������� 
3�³8NUDLQH�FODLPV�WR�KDYH�VKRW�GRZQ�,UDQLDQ�GURQH�XVHG�E\�5XVVLD�´�0LGGOH�(DVW�(\H��6HSWHPEHU�����
������KWWSV���ZZZ�PLGGOHHDVWH\H�QHW�QHZV�XNUDLQH�LUDQLDQ�UXVVLD�GURQH�VKRW�GRZQ�� 
4�&DQ�.DVDSRJOX��+RZ�WKH�:DU�LQ�8NUDLQH�6KDSHV�,UDQ¶V�6WUDWHJLF�*DLQV�DQG�$PELWLRQV��:DVKLQJWRQ��
+XGVRQ�,QVWLWXWH������������ 
5�0RKDPPDG�(VODPL��³,UDQ¶V�'URQH�6XSSO\�WR�5XVVLD�DQG�&KDQJLQJ�'\QDPLFV�RI�WKH�8NUDLQH�:DU�´�
-RXUQDO�IRU�3HDFH�DQG�1XFOHDU�'LVDUPDPHQW����QR�����1RYHPEHU������������� 
6�'DOWRQ�%HQQHWW�DQG�0DU\�,O\XVKLQD��³,QVLGH�WKH�5XVVLDQ�HIIRUW�WR�EXLOG�������DWWDFN�GURQHV�ZLWK�,UDQ¶V�
KHOS�´�7KH�:DVKLQJWRQ�3RVW��$XJXVW�����������
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�LQYHVWLJDWLRQV������������UXVVLD�LUDQ�GURQH�VKDKHG�DODEXJD��� 



 � 

)RU�WKLV�UHDVRQ��,UDQLDQ�8$9V�KDYH�ORQJ�EHHQ�D�PDWWHU�RI�FRQFHUQ�IRU�LQWHUQDWLRQDO�

DFWRUV��HYHQ�VLQFH�WKH�LPSOHPHQWDWLRQ�RI�WKH�-RLQW�3ODQ�RI�$FWLRQ��-&32$���WKH�QXFOHDU�

GHDO�EHWZHHQ�,UDQ�DQG�WKH�3�����WKH�86��&KLQD��)UDQFH��5XVVLD��WKH�8.��DQG�*HUPDQ\��

VLJQHG�LQ������WR�UHVWULFW�,UDQ¶V�QXFOHDU�SURJUDPPH�LQ�H[FKDQJH�IRU�VDQFWLRQV�UHOLHI�7�2QH�

RI�WKH�PRVW�KLJKO\�FULWLFLVHG�SRLQWV�UHJDUGLQJ�WKH�,UDQLDQ�QXFOHDU�GHDO�ZDV�WKDW�WKH�-&32$�

IDLOHG�WR�DGGUHVV�WKH�OLPLWDWLRQ�RQ�,UDQLDQ�PLVVLOHV�DQG�8$9V��0HDQZKLOH��WKH�(8�DUPV�

DQG�PLVVLOH�HPEDUJRHV�RQ�,UDQ�KDG�VXSSRVHGO\�EHHQ�OLIWHG�RII�DIWHU� WKH�8QLWHG�1DWLRQV�

6HFXULW\�&RXQFLO�5HVROXWLRQ��816&5�������H[SLUDWLRQ�RQ�7UDQVLWLRQ�'D\�E\����2FWREHU�

������PHDQLQJ�WKDW�WKHUH�ZRXOG�EH�QR�EDUULHU�IRU�,UDQ�WR�WUDQVIHU�8$9V�WR�5XVVLD� 

�+RZHYHU�� IROORZLQJ� WKH� H[SLUDWLRQ� RI� ,UDQLDQ� DUPV� HPEDUJRHV� RQ� -&32$�

7UDQVLWLRQ�'D\��WKH�(8�PDLQWDLQHG�LWV�UHVWULFWLYH�PHDVXUHV�RQ�,UDQ�8�$ORQJ�ZLWK�WKLV��WKH�

(8� VWURQJO\� FRQGHPQHG� ,UDQ¶V� LQYROYHPHQW� LQ� WKH� DJJUHVVLRQ� WRZDUGV� 8NUDLQH� DQG�

LPSRVHG�VDQFWLRQV�DJDLQVW����,UDQLDQ�LQGLYLGXDOV�DQG����HQWLWLHV�EHWZHHQ�2FWREHU������

DQG�'HFHPEHU������9� 

7KH� OHDGLQJ�(XURSHDQ�SRZHUV��QDPHO\� WKH�8QLWHG�.LQJGRP��8.���)UDQFH��DQG�

*HUPDQ\��UHIHUUHG�WR�DV�WKH�(����FRQGHPQHG�,UDQ¶V�8$9�SUROLIHUDWLRQ�DQG�UHWDLQHG�WKHLU�

PHDVXUHV�RQ�WKH�DUPV�DQG�PLVVLOH�HPEDUJRHV�ZLWK�D�SODQ�WR�WXUQ�LW�LQWR�D�GRPHVWLF�ODZ�10�

7KH�(8�&RPPLVVLRQ�3UHVLGHQW��8UVXOD�YRQ�GHU�/H\HQ��IXUWKHU�HPSKDVLVHG�WKH�LPPHGLDWH�

QHHG� WR� FRXQWHU� ,UDQLDQ� GURQH� WKUHDW� GXULQJ� WKH� 0DQDPD� 'LDORJXH� &RQIHUHQFH� LQ�

1RYHPEHU� ����� E\� VXJJHVWLQJ� WKDW� ³ZH�PXVW� DOVR� IRFXV� RQ� RWKHU� IRUPV� RI� ZHDSRQV�

SUROLIHUDWLRQ��IURP�GURQHV�WR�EDOOLVWLF�PLVVLOHV��,W�LV�D�VHFXULW\�ULVN��QRW�MXVW�IRU�WKH�0LGGOH�

(DVW�EXW�IRU�XV�DOO�´11� 

-RLQLQJ�WKH�(8��1$72�KDG�UHSHDWHGO\�KLJKO\�FULWLFLVHG�WKH�XVH�RI�,UDQ¶V�GURQH�LQ�

8NUDLQH�DQG�WKH�$OOLHV�FRQWLQXHG�WR�EROVWHU�8NUDLQH¶V�DLU�GHIHQVHV�E\�DJUHHLQJ�WR�SXUFKDVH�

 
7�³1XFOHDU�$JUHHPHQW�±�-&32$�´�(XURSHDQ�8QLRQ�([WHUQDO�$FWLRQ��$XJXVW�����������
KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV�QXFOHDU�DJUHHPHQW��(��������MFSRDBHQ�� 
8�³,UDQ��&RXQFLO�PDLQWDLQV�UHVWULFWLYH�PHDVXUHV�XQGHU�WKH�QRQ�SUROLIHUDWLRQ�VDQFWLRQV�UHJLPH�DIWHU�WKH�
-&3R$�7UDQVLWLRQ�'D\�´�&RXQFLO�RI�WKH�(8��2FWREHU�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV������������LUDQ�FRXQFLO�PDLQWDLQV�UHVWULFWLYH�
PHDVXUHV�XQGHU�WKH�QRQ�SUROLIHUDWLRQ�VDQFWLRQV�UHJLPH�DIWHU�WKH�MFSRD�WUDQVLWLRQ�GD\��� 
9�³,UDQ��(8�UHVWULFWLYH�PHDVXUHV�´�&RXQFLO�RI�WKH�(8��)HEUXDU\�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SROLFLHV�VDQFWLRQV�LUDQ��GURQHV�� 
10�³8.�WR�EULQJ�81�VDQFWLRQV�RQ�,UDQ�LQWR�8.�ODZ�´�)&'2��6HSWHPEHU�����������
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�QHZV�XN�WR�EULQJ�XQ�VDQFWLRQV�RQ�LUDQ�LQWR�XN�
ODZ��a�WH[W 7KH���8.��&���)UDQFH���DQG���*HUPDQ\�VDQFWLRQV���EH\RQG���WKH���2FWREHU
���GHDGOLQH�	WH[W 7KH���8.���KDV���WRGD\���FRPPLWWHG�LQ���2FWREHU���LQWR���8.���ODZ
� 
11�³.H\QRWH�DGGUHVV�E\�3UHVLGHQW�YRQ�GHU�/H\HQ�DW�WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV�
0DQDPD�'LDORJXH�´�(XURSHDQ�&RPPLVVLRQ��1RYHPEHU�����������
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�VSHHFKB��B������ 



 � 

86'����ELOOLRQ�IRU�DPPXQLWLRQ�DQG�86'�����ELOOLRQ�IRU�������3DWULRW�DLU�GHIHQVH�PLVVLOHV�

IURP� WKH�86��7KH�JURZLQJ� FKDOOHQJH� IURP�7HKUDQ� DOVR�GULYHV� WKH�$OOLHV� WR� H[SDQG� LWV�

FRRSHUDWLRQ�ZLWK�SDUWQHUV�IURP�WKH�,QGR�3DFLILF�UHJLRQ�LQFOXGLQJ�$XVWUDOLD��-DSDQ��1HZ�

=HDODQG�� DQG� 6RXWK�.RUHD�12� )URP� WKLV� SRLQW�� LW� FDQ� EH� VHHQ� WKDW� WKH� (XURSHDQ� VWDWHV�

FRQVLGHU�,UDQLDQ�8$9�SUROLIHUDWLRQ�DV�D�GLUHFW�WKUHDW�WRZDUGV�WKH�(XURSHDQ�FRQWLQHQW� 

 

����$LPV�DQG�2EMHFWLYHV 

,Q� FRQMXQFWLRQ� ZLWK� WKH� FRQVWDQW� SUHVVXUH� WKURXJK� LQWHUQDWLRQDO� VDQFWLRQV� DQG� WKH�

GLPLQLVKHG� KRSH� RI� UHYLYLQJ� WKH� ,UDQLDQ� QXFOHDU� GHDO� WKDW� FROODSVHG� DIWHU� WKH� 86�

ZLWKGUDZDO�LQ�������,UDQ¶V�VXSSRUW�WR�5XVVLD�PLJKW�EH�VHHQ�DV�UHFNOHVV�DV�LW�ZRXOG�SXW�

7HKUDQ� LQ� D� PRUH� GLIILFXOW� SRVLWLRQ� ZLWK� LQFUHDVHG� VDQFWLRQV� E\� WKH�:HVWHUQ� SRZHUV��

,QWHUHVWLQJO\��WKLV�GRHV�QRW�UHIUDLQ�,UDQ�IURP�VXSSRUWLQJ�5XVVLD�LQ�WKH�ILUVW�SODFH�GHVSLWH�

WKH�SRVVLEOH�QHJDWLYH�FRQVHTXHQFHV�WKDW�PLJKW�HQWDLO��,Q�WKLV�FDVH��WKH�FRRSHUDWLRQ�ZLWK�

0RVFRZ� ZRXOG� H[SODLQ� WKH� XQGHUO\LQJ� EHQHILWV� IRU� ,UDQ� LQ� WHUPV� RI� LWV� VWUDWHJLF�

LPSRUWDQFH�LQ�FRQGXFWLQJ�WKLV�GURQH�WUDQVIHU��7KHUHIRUH��WKH�REMHFWLYH�RI�WKLV�WKHVLV�LV�WR�

XQGHUVWDQG�WKH�VWUDWHJLF�LQWHUHVWV�RI�,UDQ�LQ�VXSSO\LQJ�8$9V�WR�5XVVLD�LQ�WKH�ZDU�DJDLQVW�

8NUDLQH��,Q�RUGHU�WR�XQGHUVWDQG�,UDQ¶V�PRWLYHV��WKLV�WKHVLV�ZLOO�H[SORUH�WKH�LPSRUWDQFH�RI�

8$9V�IRU�,UDQLDQ�DV\PPHWULF�ZDUIDUH��DQG�WKLV�ZLOO�EH�GRQH�E\�UHDFKLQJ�WKH�IROORZLQJ�

DLPV� 

o 8QGHUVWDQGLQJ� WKH� FRUUHODWLRQ� EHWZHHQ� ,UDQ¶V� VHFXULW\� DQG� PLOLWDU\�

WHFKQRORJ\�DGYDQFHPHQW�ZLWK�WKH�FRQFHSW�RI�VHFXULW\�GLOHPPD 

o 8QGHUVWDQGLQJ� KRZ�8$9V� DUH� VHHQ� DV� D� PLOLWDU\� WRRO� IRU� FRQYHQWLRQDO�

GHWHUUHQFH�RI�,UDQLDQ�PLOLWDU\�VWUDWHJ\ 

 

����5HVHDUFK�4XHVWLRQ� 

%DVHG�RQ�WKH�H[SODQDWLRQ�DERYH��WKH�PDLQ�UHVHDUFK�TXHVWLRQ�LV�DV�IROORZV��:KDW�DUH�WKH�

VWUDWHJLF�LPSOLFDWLRQV�IRU�,UDQ�E\�FRQGXFWLQJ�8$9V�WUDQVIHUV�WR�5XVVLD�LQ�WKH�ZDU�DJDLQVW�

8NUDLQH" 

,Q�WKLV�FDVH��VWUDWHJLF�LPSOLFDWLRQV�IRU�,UDQ�ZRXOG�GHOYH�PDLQO\�LQWR�LWV�SROLWLFDO��

ILQDQFLDO��DQG�PLOLWDU\�JDLQV�IURP�WKH�SDUWQHUVKLS�ZLWK�5XVVLD��7KH�UHVHDUFK�TXHVWLRQ�ZLOO�

EH� DSSURDFKHG� WKURXJK� DQ� DQDO\VLV� RI� SULPDU\� DQG� VHFRQGDU\� GDWD� IURP� D� YDULHW\� RI�

 
12�³-RLQW�SUHVV�FRQIHUHQFH��E\�1$72�6HFUHWDU\�*HQHUDO�-HQV�6WROWHQEHUJ�DQG�WKH�1DWLRQDO�6HFXULW\�
$GYLVRU�RI�WKH�8QLWHG�6WDWHV��-DNH�6XOOLYDQ�´�1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ��)HEUXDU\����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RSLQLRQVB�������KWP� 



 � 

OLWHUDWXUH�RI�DFDGHPLF�DQG�QRQ�DFDGHPLF�VRXUFHV��7KH�UHVHDUFK�DQDO\VLV�ZLOO�EH�GLVFXVVHG�

ZLWK� WKH� IUDPHZRUN�RI� VHFXULW\�GLOHPPD� DQG� FRQYHQWLRQDO� GHWHUUHQFH��7KH� WKHRUHWLFDO�

IUDPHZRUN�DQG�WKH�UHVHDUFK�PHWKRGRORJ\�XVHG�LQ�WKLV�WKHVLV�ZLOO�EH�WKRURXJKO\�H[SODLQHG�

LQ�&KDSWHU���DQG�&KDSWHU���UHVSHFWLYHO\�� 

 

����7KHVLV�2XWOLQH 

7KH�RXWOLQH�RI�WKH�WKHVLV�ZLOO�EH�GLYLGHG�LQWR�VL[�FKDSWHUV��7KH�ILUVW�FKDSWHU�ZLOO�LQWURGXFH�

WKH�FRQWH[WXDO�EDFNJURXQG�RI�WKH� LVVXH�� WKH�DLPV�DQG�REMHFWLYHV�� WKH�UHVHDUFK�SUREOHP��

DQG�WKH�UHVHDUFK�RXWOLQH��7KH�VHFRQG�FKDSWHU�ZLOO�H[SORUH�D�YDULHW\�RI�DFDGHPLF�OLWHUDWXUH�

DGGUHVVLQJ�WKH�LPSRUWDQFH�RI�8$9V�IRU�,UDQ��7KH�WKLUG�FKDSWHU�ZLOO�OD\�RXW�WKH�WKHRUHWLFDO�

IUDPHZRUN�ZKLFK�FRQVLVWV�RI�H[SODLQLQJ�WKH�DSSOLFDWLRQ�RI�UHDOLVP��VHFXULW\�GLOHPPD�DQG�

FRQYHQWLRQDO�GHWHUUHQFH�WR�WKH�WRSLF��7KH�IRXUWK�FKDSWHU�ZLOO�SUHVHQW�WKH�PHWKRGRORJ\�WKDW�

ZLOO� EH� XVHG� WR� FROOHFW� WKH� SULPDU\� DQG� VHFRQGDU\� VRXUFHV� DQG� DQDO\VH� WKH� UHVHDUFK�

ILQGLQJV��7KH� ILIWK� FKDSWHU�ZLOO� SUHVHQW� UHVHDUFK� ILQGLQJV�E\� LGHQWLI\LQJ� ,UDQLDQ�8$9V�

SUROLIHUDWLRQ� LQFOXGLQJ� WKH� ULVH� RI� WKH� ,UDQLDQ� 8$9� SURJUDPPH�� DQ� RYHUYLHZ� RI� WKHLU�

FXUUHQW�DUVHQDO��WKH�GLYHUVH�XVH�RI�,UDQLDQ�8$9V��DQG�LWV�UROH�LQ�WKH�ZDU�LQ�8NUDLQH��7KH�

VL[WK�FKDSWHU�ZLOO�GLVFXVV�WKH�VWUDWHJLF�LPSOLFDWLRQV�IRU�,UDQ�LQFOXGLQJ�PLOLWDU\�FRRSHUDWLRQ�

EHWZHHQ�,UDQ�DQG�5XVVLD�DQG�8$9V�DV�D�WRRO�IRU�FRQYHQWLRQDO�GHWHUUHQFH��/DVWO\��WKH�WKHVLV�

ZLOO� FRQFOXGH� ZLWK� D� VXPPDU\� RI� WKH� UHVHDUFK� ILQGLQJV� DQG� SURSRVH� VRPH�

UHFRPPHQGDWLRQV�IRU�IXWXUH�UHVHDUFK�WKDW�FRXOG�EH�IXUWKHU�H[SORUHG�� 

  



 �� 

&KDSWHU����/LWHUDWXUH�5HYLHZ� 
 

7KH�PDLQ�SXUSRVH�RI� WKLV� WKHVLV� LV� WR� XQGHUVWDQG� WKH� VWUDWHJLF� LPSOLFDWLRQV� IRU� ,UDQ� LQ�

UHODWLRQ�WR�LWV�VXSSO\�RI�8$9V�WR�5XVVLD�LQ�WKH�ZDU�DJDLQVW�8NUDLQH�GHVSLWH�WKH�EDFNGURS�

RI�\HDUV�RI�SROLWLFDO� LVRODWLRQ��HFRQRPLF�VDQFWLRQV�� DQG�H[SRUW� UHVWULFWLRQV� LPSRVHG�RQ�

7HKUDQ��,W�LV�WKXV�QHFHVVDU\�WR�H[DPLQH�OLWHUDWXUH�WKDW�GHDOV�ZLWK�8$9V�SUROLIHUDWLRQ�DQG�

PRUH�VSHFLILFDOO\�ZLWK�WKH�TXHVWLRQ�RI�WKH�LPSRUWDQFH�RI�8$9V�IRU�WKH�,UDQLDQ�DV\PPHWULF�

ZDUIDUH�DSSURDFK��� 

7KH�PRVW�KHDWHG�GHEDWH�UHYROYLQJ�DURXQG�8$9�SUROLIHUDWLRQ�DPRQJ�VFKRODUV�DQG�

UHVHDUFKHUV�LV�WKH�TXHVWLRQ�RI�ZKHWKHU�GURQH�SUROLIHUDWLRQ�KDV�UHYROXWLRQLVHG�ZDU��0DQ\�

EHOLHYH� WKDW� WKH� HYROYLQJ� UROH� RI�8$9V� IURP� EHLQJ� WRROV� RI� UHFRQQDLVVDQFH� WR� GHDGO\�

ZHDSRQV�KDV�WKH�FDSDELOLW\�WR�UHYROXWLRQLVH�ZDUIDUH�13�$V�)XKUPDQQ�DQG�+RURZLW]�SXW�LW��

³GURQHV�KDYH�EHFRPH�HPEOHPDWLF�RI�WZHQW\�ILUVW�FHQWXU\�PLOLWDU\�WHFKQRORJLHV�´14�7KH\�

DUJXH�WKDW�WKH�VWUDWHJLF�LPSOLFDWLRQV�RI�GURQHV�DUH�DODUPLQJ�LQ�ZDUIDUH�HYHQ�WKRXJK�8$9V�

DUH�OHVV�GHVWUXFWLYH�WKDQ�PLOLWDU\�WHFKQRORJ\�VXFK�DV�QXFOHDU�ZHDSRQV��,Q�WKHLU�RSLQLRQ��

GURQH�SUROLIHUDWLRQ�KDV�WKH�DELOLW\�WR�LQIOXHQFH�ZRUOG�SROLWLFV�E\�UHGXFLQJ�EDUULHUV�WR�WKH�

XVH� RI� PLOLWDU\� IRUFH�� HQKDQFLQJ� VXUYHLOODQFH� RI� FRQWHVWHG� WHUULWRULHV�� DQG� KHOSLQJ�

FRXQWULHV�WDUJHW�DGYHUVDULHV�15� 

$QRWKHU� IDFWRU� ZRUWK� SRLQWLQJ� RXW� WR� VXSSRUW� WKLV� GHEDWH� LV� WKH� FRPEDW�

HIIHFWLYHQHVV� RI� GURQHV� LQ� D� ZDU�� .XPDU� DVVHUWHG� WKDW� WKH� XVH� RI� GURQHV� RIIHUV� PRUH�

DFFXUDF\� IRU� DWWDFNV� LQ� FRPSDULVRQ� WR� ERPELQJV� FDUULHG� E\�PDQQHG� ILJKWHU� MHWV�� WKXV�

PLQLPLVLQJ� WKH� FROODWHUDO� GDPDJH�16� +H� FDOOHG� RXW� GURQHV� DV� ³WKH� QH[W� UHYROXWLRQ� LQ�

PLOLWDU\� DIIDLUV�´17� DV� WKLV� WHFKQRORJ\� OHG� WR� WKH�GHYHORSPHQW� RI�PLOLWDU\� URERWLFV� DQG�

DXWRPDWHG� V\VWHPV�� :LWK� WKH� DELOLW\� WR� HOLPLQDWH� WKH� ULVN� RI� ORVLQJ� D� SLORW� ZKHQ�

XQGHUWDNLQJ�UHFRQQDLVVDQFH�DQG�FRPEDW�PLVVLRQV��.XPDU�EHOLHYHV�WKDW�8$9V�DUH�OLNHO\�

WR�EHFRPH�SDUW�RI�PLOLWDU\�RSHUDWLRQV�HQFRPSDVVLQJ�QDYDO��ODQG�DQG�DLU�WKHDWUHV�LQ� WKH�

IXWXUH�18�$SDUW� IURP�WKLV��E\�DOORZLQJ� WKH�XVHU� WR�VWULNH� WKH� WDUJHW� IURP�D�GLVWDQFH� DQG�

 
13�$P\�=HJDUW��³&KHDS�ILJKWV��FUHGLEOH�WKUHDWV��7KH�IXWXUH�RI�DUPHG�GURQHV�DQG�FRHUFLRQ�´�-RXUQDO�RI�
6WUDWHJLF�6WXGLHV�����QR��������������±���� 
14�0DWWKHZ�)XKUPDQQ�DQG�0LFKDHO�&��+RURZLW]��³'URQLQJ�2Q��([SODLQLQJ�WKH�3UROLIHUDWLRQ�RI�8QPDQQHG�
$HULDO�9HKLFOHV�´�,QWHUQDWLRQDO�2UJDQL]DWLRQ�����QR�����6SULQJ������������� 
15�)XKUPDQQ�DQG�+RURZLW]��³'URQLQJ�2Q�´������ 
16�$QNLW�.XPDU��³'URQH�3UROLIHUDWLRQ�DQG�6HFXULW\�7KUHDWV�´�,QGLDQ�-RXUQDO�RI�$VLDQ�$IIDLUV�����QR������
�-XQH�'HFHPEHU������������ 
17�.XPDU��³'URQH�3UROLIHUDWLRQ�´����� 
18�.XPDU��³'URQH�3UROLIHUDWLRQ�´����� 



 �� 

DYRLG�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�GHSOR\PHQW�RI�KXPDQ�FRPEDWDQWV�RQ�WKH�EDWWOHILHOG��

GURQHV�DUH�DEOH�WR�ORZHU�WKH�WKUHVKROG�IRU�XVLQJ�OHWKDO�IRUFH�DQG�PDNH�LW�HDVLHU�WR�HVFDSH�

DFFRXQWDELOLW\�IRU�WKH�XVH�RI�IRUFH�GHFLVLRQV�19� 

$FFRUGLQJ�WR�WKH�H[SODQDWLRQ�DERYH��GURQHV�DUH�FRQVLGHUHG�UHYROXWLRQDU\�EHFDXVH�

RI�WKUHH�GLUHFW�HIIHFWV�WKDW�WKH\�H[HUW�RQ�PLOLWDU\�FRQIOLFW�DQG�ZRUOG�SROLWLFV��)LUVW��GURQHV�

DUH�PRUH� HIIHFWLYH� DW� DYRLGLQJ�RU� OLPLWLQJ�GHWHFWLRQ�E\�PRGHUQ� UDGDUV� FRPSDUHG�ZLWK�

WUDGLWLRQDO�PLOLWDU\�DLUFUDIW�GXH�WR�WKHLU�VPDOO�VL]H��UDQJH��DQG�DFFXUDF\��7KLV�ZRXOG�HQDEOH�

GURQHV�WR�FRXQWHU�HQHP\�DLU�GHIHQVHV�V\VWHPV�DQG�IDYRXUV�RIIHQVLYH�PLOLWDU\�RSHUDWLRQV��

6HFRQG�� WKH� DIIRUGDEOH� FRVW� FRPELQHG�ZLWK� WKH� WHFKQRORJLFDO� DGYDQFHPHQW� ORZHUV� WKH�

HQWU\�EDUULHU� IRU�DQ\� DFWRUV� WR�DFTXLUH� WKHVH�DGYDQFHG�PLOLWDU\�FDSDELOLWLHV��/DVWO\�� WKH�

DXWRSLORW�WHFKQRORJ\�DQG�WKH�ORQJ�UDQJH�DELOLW\�ZRXOG�HOLPLQDWH�FORVH�FRPEDW�IURP�WKH�

EDWWOHILHOG��WKHUHE\�OHVVHQLQJ�WKH�QHHG�WR�GHSOR\�JURXQG�WURRSV�20� 

:KLOH� WKH� LPSDFW�RI�GURQHV� WR� DFFHOHUDWH�RIIHQVLYH�PHDVXUHV�GXULQJ� WKH�ZDU� LV�

YLVLEOH��GURQH�UHYROXWLRQ�VFHSWLFV�SRLQW�RXW�WKDW�WKHUH�DUH�VHYHUDO�UHDVRQV�WR�TXHVWLRQ�WKDW�

YLHZ��&DOFDUD� HW� DO� FODLP� WKDW� GURQHV� DUH� XQOLNHO\� WR� VKLIW� WKH�RIIHQVH�GHIHQVH�EDODQFH�

WRZDUG� WKH� RIIHQVH� EHFDXVH� WKH\� DUH� YXOQHUDEOH� WR� HOHFWURQLF�ZDUIDUH� DQG� DLU� GHIHQVH�

V\VWHPV��(YHQ�D�VWHDOWK�GURQH�UHPDLQV�LQVXIILFLHQW�DJDLQVW�DGYDQFHG�DLU�GHIHQVH�V\VWHPV��

DQG�WKH\�QHHG�WR�EH�DFFRPSDQLHG�E\�D�FRPELQDWLRQ�RI�F\EHUDWWDFNV��HOHFWURQLF�ZDUIDUH��

DQG� VXSSUHVVLRQ� DVVHWV� WR� ORZHU� WKH� ULVN�RI� LQWHUFHSWLRQ�21�'URQHV� DUH� DOVR�XQOLNHO\� WR�

FDQFHO� H[LVWLQJ� PLOLWDU\� DV\PPHWULHV� EHFDXVH� WKHLU� RSHUDWLRQ� UHTXLUHV� VXSSRUW� IURP�

H[SHQVLYH�DQG�FRPSOH[�PLOLWDU\�DVVHWV�DQG�KLJKO\�WUDLQHG�SHUVRQQHO��7KH�VFHSWLFV�VWUHVV�

WKDW�RQO\�VWDWHV�ZLWK�D�KLJK�HFRQRP\�DQG�SRZHUIXO�PLOLWDU\�FDQ�XVH�GURQHV�HIIHFWLYHO\�LQ�

PLOLWDU\� RSHUDWLRQV�� PDLQO\� GXH� WR� FRPPDQG�� FRQWURO�� DQG� FRPPXQLFDWLRQ�

LQIUDVWUXFWXUH�22� 

.UHSV�DQG�=HQNR�YLHZ�WKDW�RQO\�VWDWHV�ZLWK�WKH�FDSDFLW\�WR�KDYH�PDVWHUHG�RWKHU�

FRPSOH[�PLOLWDU\� WHFKQRORJLHV��VXFK�DV�QXFOHDU�ZHDSRQV�DQG�VDWHOOLWH�FRPPXQLFDWLRQV��

FRXOG�RSHUDWH�DGYDQFHG�GURQHV�23�7KH\�DOVR�UXOHG�RXW�WKDW�8$9V�³ZLOO�QRW�WUDQVIRUP�WKH�

LQWHUQDWLRQDO�V\VWHP�DV� IXQGDPHQWDOO\�DV�GLG� WKH�SUROLIHUDWLRQ�RI�QXFOHDU�ZHDSRQV�DQG�

 
19�0DUFXV�6FKXO]NH��³'URQH�3UROLIHUDWLRQ�DQG�WKH�&KDOOHQJH�RI�5HJXODWLQJ�'XDO�8VH�7HFKQRORJLHV�´�
,QWHUQDWLRQDO�6WXGLHV�5HYLHZ�����QR�����6HSWHPEHU������������� 
20�$QWRQLR�&DOFDUD�HW�DO���³:K\�'URQHV�+DYH�1RW�5HYROXWLRQL]HG�:DU��7KH�(QGXULQJ�+LGHU�)LQGHU�
&RPSHWLWLRQ�LQ�$LU�:DUIDUH�´�,QWHUQDWLRQDO�6HFXULW\�����QR�����6SULQJ������������� 
21�&DOFDUD�HW�DO���³:K\�'URQHV�+DYH�1RW�5HYROXWLRQL]HG�:DU�´������ 
22�&DOFDUD�HW�DO���³:K\�'URQHV�+DYH�1RW�5HYROXWLRQL]HG�:DU�´������ 
23�6DUDK�.UHSV�DQG�0LFDK�=HQNR��³7KH�1H[W�'URQH�:DUV��3UHSDULQJ�IRU�3UROLIHUDWLRQ�´�)RUHLJQ�$IIDLUV�
����QR�����0DUFK�$SULO������������ 
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EDOOLVWLF�PLVVLOHV�´24�GHVSLWH�WKH�WKUHDW�WKH\�SRVHG�FRXOG�EH�GHVWDELOLVLQJ�ERWK�UHJLRQDO�DQG�

LQWHUQDWLRQDO�VHFXULW\��7KH�ODVW�IDFWRU�LV�WKDW�GURQHV�DUH�XQOLNHO\�WR�HOLPLQDWH�FORVH�FRPEDW�

DQG� HUDVH� WKH� LPSRUWDQFH� RI� VNLOOV� DQG� SURILFLHQF\� LQ� PRGHUQ� ZDUIDUH� EHFDXVH� RI�

RSSRUWXQLWLHV�WR�FRQFHDO�JURXQG�FDSDELOLWLHV��HVSHFLDOO\�LQ�ZDU�ZDJHG�LQ�XUEDQ�VHWWLQJV�25� 

&RQWUDU\�WR�WKH�PDLQ�QDUUDWLYH�RIIHUHG�E\�WKH�GURQH�UHYROXWLRQ�VFHSWLFV��.XQHUWRYD�

H[SODLQV�WKDW�8NUDLQH�KDV�VHHQ�WKH�XVH�RI�VPDOO�DQG�ORZ�WHFK�GURQHV�RI�FRPPHUFLDO�RULJLQV�

WR� EH� WKH� FKDQJLQJ� G\QDPLFV� RI� WKH� EDWWOHILHOG� LQ� 8NUDLQH��7KH�ZDU� VKRZV� WKDW� VPDOO�

GURQHV�DUH�FKHDS�DQG�HDV\�WR�RSHUDWH��PDLQWDLQ��DQG�UHSODFH��8OWLPDWHO\��WKH�FULWLFDO�IDFWRU�

LQ�DFTXLULQJ�DQG�GHSOR\LQJ�GURQHV�LQ�8NUDLQH�GRHV�QRW�FRQFHUQ�WKH�KLJK�VRSKLVWLFDWLRQ�RI�

WKH�ZHDSRQV�EXW�LWV�VFDODELOLW\��7KHUHIRUH��WKH�ZDU�LQ�8NUDLQH�LV�GHI\LQJ�WKH�LPDJH�WKDW�

SUHFLVLRQ�ZHDSRQV�FDQ�RQO\�EH�RZQHG�DQG�RSHUDWHG�E\�FRXQWULHV�ZLWK�D�KLJK�HFRQRP\�

DQG�SRZHUIXO�PLOLWDU\�26�6KH�DOVR�SRLQWHG�RXW�WKDW�VFHSWLFV�IDLOHG�WR�VHH�WKH�VKLIWLQJ�ORJLF�

EHKLQG�WKH�XVH�RI�GURQHV�IURP�HQDEOHUV�RI�UHPRWH�ZDUIDUH�LQ�RSHUDWLQJ�DLU�VXUYHLOODQFH�

DQG�UHPRWH�NLOOLQJ�WR�SURYLGLQJ�D�FKHDSHU�ZD\�WR�GHOLYHU�H[SORVLYHV�DQG�LPSURYH�DUWLOOHU\�

SUHFLVLRQ��7KH�EDWWOHILHOG�LQ�8NUDLQH�GHPRQVWUDWHV�WKDW�WKH�RIIHQVLYH�DGYDQWDJH�RI�GURQHV�

FDQ�GHOLYHU�WDFWLFDO�YLFWRULHV�DQG�VKRZFDVHV�WKH�GLYHUVLW\�RI�V\VWHPV�FDSDEOH�IRU�PLOLWDU\�

XVH�27 

)ROORZLQJ�WKH�GLVWLQFWLRQ�RI�WKH�GHEDWH�RQ�WKH�UHYROXWLRQDU\�RI�8$9�SUROLIHUDWLRQ�

LQ�ZDUIDUH��WZR�PDLQ�SRLQWV�DUH�ZRUWK�GLVFXVVLQJ��)LUVW��WKH�FKDQJLQJ�FKDUDFWHU�RI�PRGHUQ�

ZDUIDUH�UHTXLUHV�FRQYLQFLQJ�WKH�DGYHUVDU\�ZLWK�WKH�WKUHDW�RI�KDYLQJ�WKH�FDSDFLW\�WR�HQVXUH�

WKDW�WKH�ZDU�FDQ�ODVW�DV�ORQJ�DV�WKH�REMHFWLYH�KDV�EHHQ�DFKLHYHG��7KLV�PHDQV�WKDW�FRQIOLFWV�

ODVW�ORQJHU�DQG�DUH�OHVV�GHFLVLYH��WKH�VWDWH�ZRXOG�KDYH�WR�EH�DEOH�WR�GHPRQVWUDWH�WKH�DELOLW\�

WR�VXVWDLQ�D�FRPEDW��7KLV�IDFWRU�SDYHV�WKH�ZD\�IRU�GURQHV�WR�EH�DQ�HIIHFWLYH�ZHDSRQ�GXH�

WR�WKHLU�DIIRUGDELOLW\�ZKLOH�DOVR�RIIHULQJ�WKH�DELOLW\�WR�VWD\�WKURXJKRXW�WKH�FRXUVH�RI�WKH�

ZDU�� ,Q� WKLV� FDVH�� TXDQWLW\� PDWWHUV�� 7KHUHIRUH�� LW� LV� FUXFLDO� WR� HQVXUH� WKDW� WKH� KXPDQ��

ILQDQFLDO��DQG�SROLWLFDO�FRVWV�RI�RSHUDWLQJ�GURQHV�DUH�ORZ��LQ�RUGHU�WR�EH�DEOH�WR�SURGXFH�

GURQHV�LQ�JUHDWHU�TXDQWLWLHV��=HJDUW�UHDIILUPHG�WKLV�E\�VWDWLQJ�WKDW�³WKH�PRUH�GURQHV�D�VWDWH�

FDQ�SURGXFH��WKH�PRUH�VXVWDLQDEOH�LWV�GURQH�RSHUDWLRQV��DQG�WKH�PRUH�FUHGLEOH�LWV�WKUHDW�WR�

VWD\�WKH�FRXUVH�´28�7KLV�JRHV�KDQG�LQ�KDQG�ZLWK�,UDQ¶V�PLOLWDU\�GRFWULQH�VLQFH�WKH������

 
24�.UHSV�DQG�=HQNR��³7KH�1H[W�'URQH�:DUV�´����� 
25�&DOFDUD�HW�DO���³:K\�'URQHV�+DYH�1RW�5HYROXWLRQL]HG�:DU�´������ 
26�'RPLQLND�.XQHUWRYD��³'URQHV�KDYH�ERRWV��/HDUQLQJ�IURP�5XVVLD¶V�ZDU�LQ�8NUDLQH�´�&RQWHPSRUDU\�
6HFXULW\�3ROLF\�����QR�����2FWREHU�����������±���� 
27�.XQHUWRYD��³'URQHV�KDYH�ERRWV��/HDUQLQJ�IURP�5XVVLD¶V�ZDU�LQ�8NUDLQH�´����� 
28�=HJDUW��³&KHDS�ILJKWV��FUHGLEOH�WKUHDWV��7KH�IXWXUH�RI�DUPHG�GURQHV�DQG�FRHUFLRQ�´����� 
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,VODPLF�UHYROXWLRQ��ZKHUHE\�,UDQ�KDG� WKH�WHQGHQF\� WR�GHYHORS�ORZ�ULVN��UHODWLYHO\� ORZ�

FRVW�PLOLWDU\�WRROV��LQFOXGLQJ�PLVVLOHV�DQG�8$9V��ZKLFK�DOVR�IDYRXUV�WKH�DELOLW\�WR�WDFNOH�

WKUHDWV�DW�D�GLVWDQFH�ZLWKRXW�SXWWLQJ�,UDQLDQ�OLYHV�DW�ULVN�29� 

6HFRQG�� WKH� HIIHFWLYHQHVV� RI� GURQHV� LQ� FRPEDW� DOVR� H[SODLQV� WKH� GHPDQG� DQG�

VXSSO\�IDFWRU�IRU�WKH�GURQH�H[SRUWHU��ZKLFK�SOD\V�D�ELJJHU�UROH�LQ�WKH�VSUHDG�RI�PLOLWDU\�

WHFKQRORJLHV�� ,Q� WKLV� FDVH�� ,UDQ� WDNHV� LQWR� FRQVLGHUDWLRQ� WKH�GHPDQG�RI� 5XVVLD� DQG� LWV�

SUR[LHV�LQ�WKH�0LGGOH�(DVW��+H]EROODK�LQ�/HEDQRQ��+RXWKLV�LQ�<HPHQ��+DPDV�LQ�*D]D��

DQG�WKH�,UDTL�PLOLWLDV�� WR�VXSSO\� WKHP�ZLWK�8$9V�WR�VXVWDLQ� WKHLU�FRPEDW�FDSDFLW\�DQG�

FDSDELOLWLHV��7KH�GURQH�H[SRUW�WR�QRQ�VWDWH�DFWRUV�FRQGXFWHG�E\�,UDQ�SURYHV�WR�VFHSWLFV�

WKDW�D�ZHDOWK\�HFRQRP\�DQG�DGYDQFHG�PLOLWDU\�FRXOG�QRW�EH�GHILQHG�DV�WKH�QHFHVVLW\�IRU�

D�VWDWH�WR�RSHUDWH�GURQHV��HYHQ�7HKUDQ¶V�GHWHUPLQDWLRQ�WR�EHFRPH�D�8$9�VXSSOLHU�GRHV�QRW�

GLIIHUHQWLDWH�EHWZHHQ�VWDWH�DQG�QRQ�VWDWH�DFWRUV��1RW�WR�PHQWLRQ�DV�D�FRXQWU\�OLYLQJ�XQGHU�

VHYHUH�HFRQRPLF�VDQFWLRQV�DQG�LQWHUQDWLRQDO�LVRODWLRQ��,UDQ�PDQDJHV�QRW�RQO\�WR�DFTXLUH�

LWV�RZQ�8$9�IOHHW�EXW�DOVR�LWV�SURGXFWLRQ�FDSDFLW\��ZKLFK�HQDEOHV�LW�WR�EHFRPH�D�GURQH�

H[SRUWHU�� 

7KHUHIRUH�� ,UDQ¶V� DELOLW\� WR� VXSSO\� D� SRZHUIXO� FRXQWU\� VXFK� DV�5XVVLD�ZLWK� LWV�

ORFDOO\� SURGXFHG�8$9V� UHIOHFWV�7HKUDQ¶V� SRZHU� SURMHFWLRQ� LQ� WKH� EURDGHU� DV\PPHWULF�

ZDUIDUH��$QRWKHU�SRLQW�ZRUWK�PHQWLRQLQJ�EDVHG�RQ�WKH�H[SODQDWLRQ�DERYH�LV�WKDW�SUHYLRXV�

UHVHDUFK�KDG�ODUJHO\�DGGUHVVHG�WKH�LPSDFW�RI�8$9V�XVHG�LQ�D�FRQIOLFW��KRZHYHU��WKHUH�LV�

QRW�HQRXJK�UHVHDUFK�RQ�WKH�H[SODQDWLRQ�RI�WKH� LPSRUWDQFH�RI�8$9V�IRU�,UDQ¶V�VWUDWHJLF�

LQWHUHVW� DQG� WKH� XQGHUO\LQJ� PRWLYHV� EHKLQG� LWV� LQYROYHPHQW� LQ� WKH� ZDU� LQ� 8NUDLQH��

1HYHUWKHOHVV��WKLV�VHFWLRQ�FRQFOXGHV�WKDW�WKH�SUHYLRXV�UHVHDUFK�RQ� WKH�GLVFXVVLRQ�DERXW�

WKH�UHYROXWLRQDU\�RI�8$9V�SUROLIHUDWLRQ�LQ�ZDUIDUH�� LQFOXGLQJ� WKH�FRPEDW�HIIHFWLYHQHVV�

DQG�WKH�DIIRUGDELOLW\�RI�GURQHV�ZKLFK�H[WHQG�WKH�RSHUDWLRQ�RI�GURQHV�EH\RQG�VWDWH�DFWRUV�

FRXOG�KHOS�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�GURQHV�IRU�WKH�,UDQLDQ�PLOLWDU\�DSSURDFK� 

 
  

 
29�$ULDQH�7DEDWDEDL��³&RQWDLQPHQW�DQG�6WULNH��,UDQ¶V�'URQH�3URJUDP�´�7HUURULVP�0RQLWRU�����QR�����
�6HSWHPEHU����������� 
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&KDSWHU����7KHRUHWLFDO�)UDPHZRUN� 
 

7KLV�VHFWLRQ�ZLOO�GHOYH�LQWR�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�UHDOLVP��VHFXULW\�GLOHPPD�DQG�

FRQYHQWLRQDO� GHWHUUHQFH� DV� ZHOO� DV� WKHLU� OLQN� WR� DUPV� SUROLIHUDWLRQ�� 7KH� WKHRUHWLFDO�

IUDPHZRUN�RI�WKLV�WKHVLV�DLPV�WR�XQGHUVWDQG�WKH�UHVHDUFK�SUREOHP�E\�YLHZLQJ�LW�IURP�WKH�

SHUVSHFWLYH�RI�UHDOLVP��VHFXULW\�GLOHPPD��DQG�FRQYHQWLRQDO�GHWHUUHQFH��ZKLFK�WKLV�VHFWLRQ�

ZLOO�OD\�RXW��7KLV�VHFWLRQ�LV�GLYLGHG�LQWR�WKUHH�SDUWV��)LUVW��LW�LQWURGXFHV�WKH�EDVLF�WKHRU\�RI�

UHDOLVP�DQG� LWV� FRQQHFWLRQ� WR�KRZ� VWDWHV� DFKLHYH� VHFXULW\� LQ� DQ� DQDUFKLF� LQWHUQDWLRQDO�

V\VWHP��6HFRQG��LW�H[SODLQV�WKH�VHFXULW\�GLOHPPD�DQG�LWV�UHODWLRQ�WR�WKH�DUPV�UDFH��7KLUG��

LW�LQWURGXFHV�FRQYHQWLRQDO�GHWHUUHQFH�DQG�OLQNV�LW�WR�,UDQ¶V�VWUDWHJLF�LQWHUHVW�� 

 

����5HDOLVP 

,Q� RUGHU� WR� XQGHUVWDQG� ,UDQ¶V� 8$9� SUROLIHUDWLRQ� DQG� WKH� PRWLYH� EHKLQG� ,UDQ¶V� GURQH�

WUDQVIHU� WR�5XVVLD�� LW� LV� LPSHUDWLYH� WR� UHO\� RQ� D� WKHRUHWLFDO� DSSURDFK� WKDW� SURYLGHV� DQ�

DFFXUDWH�H[SODQDWLRQ�RI�WKLV�SROLWLFDO�SKHQRPHQRQ��$FFRUGLQJ�WR�WKH�WZR�PRVW�LQIOXHQWLDO�

UHDOLVW� ZRUNV� RI� WKH� WZHQWLHWK� FHQWXU\�� +DQV� 0RUJHQWKDX� ������� DQG� .HQQHWK�:DOW]�

��������UHDOLVW�WKHRULHV�VKDUH�WKUHH�NH\�DVVXPSWLRQV�UHJDUGLQJ�WKH�LQWHUQDWLRQDO�SROLWLFDO�

V\VWHP��)LUVW��WKH�LQWHUQDWLRQDO�V\VWHP�LV�FKDUDFWHULVHG�E\�DQDUFK\��ZKLFK�LV�PDLQO\�GULYHQ�

E\� WKH�QRQ�H[LVWHQFH�RI�FHQWUDOLVHG� DQG�VRYHUHLJQ�SROLWLFDO�DXWKRULW\� WKDW�FRPPDQGV� D�

PRQRSRO\� RQ� WKH� OHJLWLPDWH� XVH� RI� IRUFH�� 6HFRQG�� WKH� SULPDU\� DFWRUV� RI� LQWHUQDWLRQDO�

SROLWLFV�DUH�VWDWHV��DQG�WKH\�FDQ�EH�UHJDUGHG�DV�SXUSRVLYH��XQLWDU\�DFWRUV��7KLUG��VWDWHV�DUH�

XVXDOO\�GULYHQ�E\�WKHLU�RZQ�QDWLRQDO�LQWHUHVW�DQG�JHQHUDOO\�VHHN�WR�VXUYLYH�DV�LQGHSHQGHQW�

SROLWLFDO�HQWLWLHV��7KXV��LW�LV�FRPPRQ�IRU�VWDWHV�WR�XVH�VWUDWHJLHV�WKDW�ZRXOG�PD[LPLVH�WKHLU�

LQWHUHVWV�DQG�REMHFWLYHV�30� 

$OWKRXJK�WKHUH�DUH�PDQ\�UHDOLVW�WKHRULHV�GHDOLQJ�ZLWK�GLIIHUHQW�DVSHFWV�RI�SRZHU��

RQH�RI�WKHP�VWDQGV�RXW�DERYH�WKH�RWKHUV��ZKLFK�OD\V�RXW�WKH�H[SODQDWLRQ�IRU�ZK\�VWDWHV�

SXUVXH�SRZHU�LQ�0RUJHQWKDX¶V�3ROLWLFV�$PRQJ�1DWLRQV�31�,Q�KLV�ZRUN��0RUJHQWKDX�OD\V�

RXW�VL[�IXQGDPHQWDO�SULQFLSOHV�RI�SROLWLFDO�UHDOLVP��)LUVW��SROLWLFDO�UHDOLVP�EHOLHYHV�WKDW�

SROLWLFV�LV�JRYHUQHG�E\�REMHFWLYH�ODZ�WKDW�FRXOG�H[SODLQ�WKH�UDWLRQDO�PRWLYH�RI�WKH�SROLWLFDO�

 
30�-RQDWKDQ�0RQWHQ��³7KXF\GLGHV�DQG�0RGHUQ�5HDOLVP�´�,QWHUQDWLRQDO�6WXGLHV�4XDUWHUO\�����QR����
�0DUFK����������� 
31�-RKQ�-��0HDUVKHLPHU��7KH�7UDJHG\�RI�*UHDW�3RZHU�3ROLWLFV��1HZ�<RUN��:��:��1RUWRQ�	�&RPSDQ\��
����������� 
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DFWV�SHUIRUPHG�E\�VWDWHV�DQG�WKH�FRQVHTXHQFHV�RI�WKHVH�DFWV�32�6HFRQG��WKH�ODQGVFDSH�RI�

LQWHUQDWLRQDO�SROLWLFV� LV�GULYHQ�E\� WKH� LQWHUHVW� WR�VHHN�DQG�JDLQ�SRZHU�33�7KLUG�� WKH�NH\�

FRQFHSW�RI�LQWHUHVW�GHILQHG�DV�SRZHU�LV�DQ�REMHFWLYH�SRLQW�EXW�LW�PD\�FKDQJH�DFFRUGLQJ�WR�

WKH�HQYLURQPHQW�VXUURXQGLQJ� WKH�VWDWH�� ,Q�RWKHU�ZRUGV�� WKH�PHDQV� WR�DFKLHYH�SRZHU� LV�

GHWHUPLQHG�E\�WKH�SROLWLFDO�DQG�FXOWXUDO�HQYLURQPHQW�LQ�ZKLFK�IRUHLJQ�SROLF\�RSHUDWHV�WR�

PDLQWDLQ�DQG�DOWHU�WKH�EDODQFH�RI�SRZHU�34�)RXUWK��SROLWLFDO�UHDOLVP�LV�DZDUH�WKDW�WKH�PRUDO�

VLJQLILFDQFH�RI�SROLWLFDO�DFWLRQ�FRQGXFWHG�E\�VWDWHV� LV�XVXDOO\�PDGH�RQ� WKH�SULQFLSOH�RI�

QDWLRQDO�VXUYLYDO�35�)LIWK��SROLWLFDO�UHDOLVP�GRHV�QRW�LGHQWLI\�WKH�PRUDO�SULQFLSOHV�RI�RWKHU�

VWDWHV�ZLWK�WKH�PRUDO�SULQFLSOHV�WKDW�JRYHUQ�WKH�ZRUOG��,Q�WKLV�FDVH��VHOI�KHOS�LV�D�QHFHVVLW\�

LQ�DQ�DQDUFKLF�LQWHUQDWLRQDO�V\VWHP�DV�WKH�RQO\�PRUDO�SULQFLSOH�WKDW�WKH�VWDWH�KROGV�LV�WKH�

VXUYLYDO�RI�LWV�RZQ�36�/DVWO\��SROLWLFDO�UHDOLVP�LV�EDVHG�XSRQ�WKH�SOXUDOLVWLF�FRQFHSWLRQ�RI�

KXPDQ�QDWXUH�37� 

0RUJHQWKDX�DVVHUWHG�WKDW�RQH�RI�WKH�PRVW�LPSRUWDQW�LQVWUXPHQWV�WR�JDLQ�SRZHU�RQ�

WKH�LQWHUQDWLRQDO�VFHQH�LV� WKH�SROLF\�RI�SUHVWLJH�WKURXJK�WKH�GLVSOD\�RI�PLOLWDU\�IRUFH�38�

0LOLWDU\�VWUHQJWK�LV�FRQVLGHUHG�WR�EH�WKH�REYLRXV�PHDVXUH�RI�D�QDWLRQ¶V�SRZHU�DV�PLOLWDU\�

GHPRQVWUDWLRQ�VHUYHV�WR�LPSUHVV�RWKHUV��7KH�PRVW�GUDVWLF�IRUP�RI�WKH�PLOLWDU\�W\SH�RI�WKLV�

SROLF\�RI�SUHVWLJH�LV�SDUWLDO�RU�WRWDO�PRELOLVDWLRQ��)RU�LQVWDQFH��WKH�GHSOR\PHQW�RI�D�VWDWH¶V�

PLOLWDU\�DUPV�RU�DUP\�IRUFHV�WR�DOOLHV�FRXOG�EH�LQWHUSUHWHG�DV�D�V\PEROLF�UHSUHVHQWDWLYH�RI�

WKH� SRZHU� RI� WKH� FRXQWU\�� 7KLV� PLOLWDU\� VWUHQJWK� DOVR� DLPHG� WR� VKRZFDVH� WKH� VWDWH¶V�

REMHFWLYH�LQ�VXSSRUW�RI�RQH¶V�SROLWLFDO�HQGV��0RUJHQWKDX�LPSOLHV�WKDW�WKLV�³UHSXWDWLRQ�IRU�

SRZHU�LV�HPSOR\HG�ERWK�DV�D�GHWHUUHQW�WR�DQG�DV�D�SUHSDUDWLRQ�IRU�ZDU�´39� 

:KLOH�0RUJHQWKDX�FRQVLGHUV�WKDW�VWDWHV�EHKDYH�LQ�WKH�LQWHUQDWLRQDO�V\VWHP�GXH�WR�

WKH�OXVW�IRU�SRZHU��:DOW]�DUJXHV�WKDW�LW�LV�WKH�DQDUFK\�RI�WKH�LQWHUQDWLRQDO�V\VWHP�ZKLFK�

GULYHV�VWDWHV�WR�SURMHFW�KRVWLOH�EHKDYLRXU��$V�:DOW]�SXWV�LW��³$PRQJ�PHQ�DV�DPRQJ�VWDWHV��

DQDUFK\��RU�WKH�DEVHQFH�RI�JRYHUQPHQW��LV�DVVRFLDWHG�ZLWK�WKH�RFFXUUHQFH�RI�YLROHQFH�´40�

:DOW]�FODLPV�WKDW�JUHDW�SRZHUV�DUH�HVVHQWLDOO\�DJJUHVVLYH�QRW�EHFDXVH�WKH\�VHHN�SRZHU�EXW�

EHFDXVH�RI�WKHLU�QHHG�WR�VXUYLYH��RWKHUZLVH��WKH\�KDYH�WR�IDFH�PRUH�PLOLWDULO\�YLJRURXV�

 
32�+DQV�-��0RUJHQWKDX�DQG�.HQQHWK�:��7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV��7KH�6WUXJJOH�IRU�3RZHU�DQG�
3HDFH��%HLMLQJ��3HNLQJ�8QLYHUVLW\�3UHVV����������±��� 
33�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV���±���� 
34�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV����±���� 
35�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV������ 
36�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV����� 
37�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV������ 
38�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV����� 
39�0RUJHQWKDX�DQG�7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV������ 
40�.HQQHWK�1��:DOW]��7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV��2QWDULR��$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��
����������� 
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QHLJKERXUV��,Q�WKH�VLWXDWLRQ�RI�DQ�DQDUFKLF�LQWHUQDWLRQDO�HQYLURQPHQW��VWDWHV�QHHG�WR�JXDUG�

WKHLU�RZQ�GHIHQVH�DQG�KDYH�D�PRQRSRO\�RQ�WKH�OHJLWLPDWH�XVH�RI�IRUFH�LQ�RUGHU�WR�SUHYHQW�

DQG�FRXQWHU�SRVVLEOH� DWWDFNV� IURP�RWKHU�VWDWHV�41�)URP�:DOW]¶V�SHUVSHFWLYH�� LW� LV�ZRUWK�

QRWLQJ�WKDW�VWDWHV�DUH�QRW�PHUHO\�HQJDJHG�LQ�KRVWLOH�EHKDYLRXU�IRU�WKH�OXVW�RI�SRZHU�DQG�WR�

GRPLQDWH�RWKHUV��EXW�WKH�XOWLPDWH�JRDO�LV�WKH�VXUYLYDO�RI�WKHLU�RZQ�DV�VWDWHV�VHHN�VHFXULW\�42�

+RZHYHU��ERWK�0RUJHQWKDX�DQG�:DOW]�PDQDJHG�WR�LGHQWLI\�ZK\�VWDWHV�SXUVXH�SRZHU��EXW�

WKH�TXHVWLRQ�RI�KRZ�PXFK�SRZHU�VWDWHV�ZDQW�GLIIHUV�DQG�HYHQWXDOO\�OHDGV�WR�WKH�GHYLDWLRQ�

RI�WZR�VXE�WKHRULHV�ZLWKLQ�WKH�EURDGHU�IUDPHZRUN�RI�UHDOLVP�� 

,Q�WKH�IUDPHZRUN�RI�SROLWLFDO�UHDOLVP��WKHUH�DUH�WZR�VXE�WKHRULHV�LQ�GHILQLQJ�KRZ�

PXFK�SRZHU�VWDWHV�ZDQW��'HIHQVLYH�5HDOLVP�DQG�2IIHQVLYH�5HDOLVP��%RWK�VKDUH�WKH�FRUH�

WHQHWV�RI�UHDOLVP��ZKLFK�LV�DQ�DQDUFKLF�LQWHUQDWLRQDO�V\VWHP�ZKHUH�VWDWHV�SULRULWLVH�VXUYLYDO�

DQG� QDWLRQDO� LQWHUHVW�� EXW� GLYHUJH� RQ� KRZ� VWDWHV� DFKLHYH� VHFXULW\� LQ� WKLV� HQYLURQPHQW��

2IIHQVLYH�UHDOLVP�ZDV�LQWURGXFHG�E\�-RKQ�-��0HDUVKHLPHU��ZKR�EHOLHYHV�WKDW�JUHDW�SRZHUV�

DUH�FRQFHUQHG�ZLWK�KRZ�WR�VXUYLYH�LQ�D�ZRUOG�ZKHUH�WKHUH�LV�QR�DVVXUDQFH�RI�SURWHFWLRQ�

IURP�RWKHU�VWDWHV�DQG� WKH\�UHDOLVH� WKDW� WKH�RQO\�NH\� WR� WKHLU� VXUYLYDO� LV�SRZHU��)RU� WKH�

RIIHQVLYH� UHDOLVW�� WKH� VWDWXV� TXR�SRZHUV� DUH� UDUHO\� IRXQG� LQ�ZRUOG�SROLWLFV� EHFDXVH� WKH�

LQWHUQDWLRQDO�V\VWHP�SURYLGHV�RSSRUWXQLWLHV� IRU�VWDWHV� WR�JDLQ� LQFHQWLYHV� LQ� WKH� IRUP�RI�

SRZHU�DW� WKH� H[SHQVH�RI� WKHLU�DGYHUVDU\�DQG� WR� WDNH� SRZHU�DGYDQWDJH�RI� WKLV�VLWXDWLRQ�

ZKHQ�WKH�EHQHILWV�RXWZHLJK�WKH�FRVWV��7KHUHIRUH��WKH�XOWLPDWH�JRDO�RI�RIIHQVLYH�UHDOLVP�LV�

IRU�VWDWHV�WR�JDLQ�DV�PXFK�SRZHU�DV�WKH\�FDQ�XQWLO�WKH\�EHFRPH�WKH�PRVW�SRZHUIXO�VWDWHV�

RU�JOREDO�KHJHPRQ\�43 

8QOLNH�RIIHQVLYH�UHDOLVP��GHIHQVLYH�UHDOLVP�RIIHUV�D�GLIIHUHQW�SHUVSHFWLYH�LQ�WHUPV�

RI�KRZ�PXFK�SRZHU�VWDWHV�VHHN��'HIHQVLYH�UHDOLVP��IUHTXHQWO\�UHIHUUHG�WR�DV�VWUXFWXUDO�

UHDOLVP��ZDV�IRXQGHG�DQG�DGYRFDWHG�E\�:DOW]��ZKR�DUJXHV�WKDW�WKH�LQWHUQDWLRQDO�V\VWHP�

SURYLGHV�VWDWHV�ZLWK�OLWWOH�LQFHQWLYH�LQ�WKHLU�SXUVXLW�RI�SRZHU��LQVWHDG��LW�SXVKHV�WKHP�WR�

PDLQWDLQ�WKH�H[LVWLQJ�EDODQFH�RI�SRZHU��)RU�GHIHQVLYH�UHDOLVWV��WKH�PDLQ�JRDO�RI�VWDWHV�LV�

WR�SUHVHUYH�SRZHU�UDWKHU�WKDQ�PD[LPLVH�LW�44�:DOW]�VWUHVVHV�WKDW�WRR�PXFK�SRZHU�IRU�VWDWHV�

ZLOO�OLNHO\�FDXVH�RWKHU�VWDWHV�WR�MRLQ�IRUFHV�DJDLQVW�WKHP��WKHUHE\�OHDYLQJ�WKHP�ZRUVH�RII�

WKDQ�WKH\�ZRXOG�KDYH�EHHQ�KDG�WKH\�UHIUDLQHG�IURP�VHHNLQJ�DGGLWLRQDO�SRZHU��$V�:DOW]�

SXWV� LW��³)HDU�RI�VXFK�XQZDQWHG�FRQVHTXHQFHV� VWLPXODWHV�VWDWHV� WR�EHKDYH� LQ�ZD\V� WKDW�

 
41�:DOW]��7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV�����±����� 
42�:DOW]��7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV������� 
43�0HDUVKHLPHU��7KH�7UDJHG\�RI�*UHDW�3RZHU�3ROLWLFV����� 
44�:DOW]��7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV������� 
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WHQG�WRZDUG�WKH�FUHDWLRQ�RI�EDODQFHV�RI�SRZHU�´45�$JDLQVW�WKLV�EDFNGURS��GHIHQVLYH�UHDOLVWV�

EHOLHYH� WKDW�KLJK�PLOLWDULVDWLRQ� FRXOG�QHJDWLYHO\�DIIHFW� WKH�VHFXULW\�RI�VWDWHV�EXW�DW� WKH�

VDPH�WLPH��WKH�JUDGXDO�SUROLIHUDWLRQ�RI�DGYDQFHG�ZHDSRQV�PD\�VWDELOLVH�D�UHJLRQ�DQG�WKH�

ZRUOG��ZKLFK�OHDGV�WR�JUHDWHU�VHFXULW\�46�,Q�WKLV�FDVH��6KDPHHU�DVVHUWV�WKDW�VHFXULW\�LV�QRW�

D� ]HUR�VXP�JDPH��PHDQLQJ� WKDW� RQH�ZD\� WR� VHFXUH� D� VWDWH� LV� WR� HQVXUH� WKH� VHFXULW\�RI�

QHLJKERXUV�DQG�DGYHUVDULHV�E\�PDNLQJ�WKHP�EHOLHYH�WKDW�WKHUH�LV�QR�LQWHQWLRQ�WR�VWULNH��

)RU�WKLV�WR�ZRUN��VHFXULW\�LQ�WKH�LQWHUQDWLRQDO�V\VWHP�PD\�QRW�EH�DFKLHYHG�E\�LQFUHDVLQJ�

WKH�SRZHU�RI�D�VWDWH�DV�RIIHQVLYH�UHDOLVW�SXUSRVH��EXW�UDWKHU�E\�GHFUHDVLQJ�LW�47 

$OWKRXJK�UHDOLVW�WKHRULHV�VKDUH�FRUH�DVVXPSWLRQV�RYHU�SRZHU�DQG�VHFXULW\��WKHUH�

DUH� WZR� GLYLVLRQV� ZLWKLQ� FRQWHPSRUDU\� UHDOLVP�� 1HRUHDOLVP� DQG� QHRFODVVLFDO� UHDOLVP�

GLIIHU�EDVHG�RQ� WKH�SKHQRPHQD� WKDW�QHHG� WR�EH�H[SODLQHG��1HRUHDOLVP�DLPV� WR� H[SODLQ�

LQWHUQDWLRQDO� RXWFRPHV� DV� D� UHVXOW� RI� WKH� LQWHUDFWLRQ� RI� WZR� RU� PRUH� DFWRUV� LQ� WKH�

LQWHUQDWLRQDO� V\VWHP�� ([DPSOHV� RI� WKLV� LQWHUDFWLRQ� FRXOG� EH� VHHQ� LQ� WKH� IRUP� RI�

LQWHUQDWLRQDO� FRRSHUDWLRQ�� DUPV� UDFH�� DQG� DJJUHJDWH� DOLJQPHQW� SDWWHUQV�48�(YHQ� WKRXJK�

LQWHUVWDWH�FRRSHUDWLRQ�LV�YLDEOH��LQGLYLGXDO�VWDWHV�XOWLPDWHO\�DUH�UHVSRQVLEOH�IRU�WKHLU�RZQ�

VXUYLYDO�EHFDXVH�WKHUH�LV�QR�SUHVHQW�UHOLDEOH�PHFKDQLVP�WR�SURWHFW�WKHP��7KHUHIRUH��WKH�

SXUVXLW�RI�QDWLRQDO�SRZHU�LV�LQHYLWDEOH�DQG�D�SURPLQHQW�QDWLRQDO�SULRULW\�49� 

0HDQZKLOH��QHRFODVVLFDO�UHDOLVP�H[SODLQV�WKH�EHKDYLRXU�RU�VWUDWHJLHV�RI�LQGLYLGXDO�

VWDWHV�LQ�WKH�LQWHUQDWLRQDO�DUHQD��7KLV�ZRXOG�LQFOXGH�QDWLRQDO�VWUDWHJLHV��PLOLWDU\�GRFWULQHV��

IRUHLJQ�SROLF\��DQG�DOOLDQFH�SUHIHUHQFHV�50�7KH�LPSRUWDQFH�RI�MXVWLI\LQJ�WKH�UHDVRQ�EHKLQG�

WKH�VWDWH¶V�DFWLRQV�FRPHV�IURP�WKH�PHDQV�EH\RQG�QDWLRQDO�VXUYLYDO��EXW�DOVR�KRZ�VWUDWHJLF�

DQG� IRUHLJQ� SROLF\� FKRLFHV�PD\� SURGXFH� VWUXFWXUDO� WUDQVIRUPDWLRQ� IRU� WKHLU� VHFXULW\�51�

$FFRUGLQJ�WR�3D\QH��UHDOLVWV�VHH�DUPV�FRQWURO�DJUHHPHQWV�LQ�D�F\QLFDO�YLHZ��ZKHUHE\�WKH\�

DUH� ³PRVW� IHDVLEOH�ZKHQ� WKH\� DUH� OHDVW�PHDQLQJIXO�´52� ,Q� RWKHU�ZRUGV�� VWDWHV�ZLOO� QRW�

IRUHJR�DQ\�ZHDSRQV�FDSDELOLWLHV�WKDW�WKH\�FRQVLGHU�HVVHQWLDO�WR�WKHLU�VHFXULW\� 

 
45�:DOW]��7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV������ 
46�6KDPHHU�0��³3RZHU�0D[LPLVDWLRQ�$QG�6WDWH�6HFXULW\�´�:RUOG�$IIDLUV��7KH�-RXUQDO�RI�,QWHUQDWLRQDO�
,VVXHV�����QR�����6XPPHU������������ 
47�6KDPHHU�0��³3RZHU�0D[LPLVDWLRQ�$QG�6WDWH�6HFXULW\�´���±��� 
48�-HIIUH\�:��7DOLDIHUUR��³6HFXULW\�6HHNLQJ�XQGHU�$QDUFK\��'HIHQVLYH�5HDOLVP�5HYLVLWHG�´�,QWHUQDWLRQDO�
6HFXULW\�����QR�����:LQWHU����������������±���� 
49�.HLWK�%��3D\QH��³5HDOLVP��,GHDOLVP��'HWHUUHQFH��DQG�'LVDUPDPHQW�´�6WUDWHJLF�6WXGLHV�4XDUWHUO\�����QR��
���)DOO����������� 
50�7DOLDIHUUR��³6HFXULW\�6HHNLQJ�XQGHU�$QDUFK\��'HIHQVLYH�5HDOLVP�5HYLVLWHG�´����±����� 
51�.HLWK�6PLWK��³5HFROOHFWLQJ�D�ORVW�GLDORJXH��6WUXFWXUDO�5HDOLVP�PHHWV�QHRFODVVLFDO�UHDOLVP�´�
,QWHUQDWLRQDO�5HODWLRQV�����QR���������������±����� 
52�3D\QH��³5HDOLVP��,GHDOLVP��'HWHUUHQFH��DQG�'LVDUPDPHQW�´����� 



 �� 

 'HVSLWH�WKH�GLIIHUHQFH�LQ�WKH�TXHVWLRQ�RI�KRZ�PXFK�SRZHU�VWDWHV�VHHN�WR�JDLQ��ERWK�

RIIHQVLYH� UHDOLVP� DQG� GHIHQVLYH� UHDOLVP� VKDUH� WKH� VDPH� FRUH� DVVXPSWLRQ� XQGHU� WKH�

IUDPHZRUN�RI�SROLWLFDO�UHDOLVP��6WDWHV�ZDQW�SRZHU�RQ�WKH�EDVLV�RI�IHDU�E\�H[LVWLQJ�LQ�D�

ZRUOG�ZKHUH�JUHDW�SRZHUV�KDYH� WKH�FDSDELOLW\�WR�DWWDFN�HDFK�RWKHU�DQG�PLJKW�KDYH� WKH�

PRWLYH� WR�GR�VR��FDXVLQJ�DQ\�VWDWHV�WKDW�UHO\�RQ�VXUYLYDO�PXVW�EH�DW�OHDVW�VXVSLFLRXV�RI�

RWKHU�VWDWHV�DQG�UHOXFWDQW�WR�WUXVW�WKHP��)URP�WKLV�EDVLF�XQGHUVWDQGLQJ�RI�SROLWLFDO�UHDOLVP��

LW�ZLOO�EH�HDVLHU�WR�XQGHUVWDQG�WKH�UHDVRQ�EHKLQG�,UDQ¶V�GURQH�SUROLIHUDWLRQ� DFWLYLWLHV�DV�

SDUW� RI� WKH� SROLF\� RI� SUHVWLJH� WR� VKRZ� ,UDQ¶V� PLOLWDU\� VWUHQJWK�� $V� ,UDQ� XOWLPDWHO\�

GHPRQVWUDWHV�ERWK�GHIHQVH�DV�ZHOO�DV�RIIHQVLYH�EHKDYLRXUV��WKLV�WKHVLV�ZLOO�XVH�WKH�EDVLF�

ORJLF�RI�UHDOLVP�LQ�WKH�IUDPHZRUN�RI�WKH�VHFXULW\�GLOHPPD�DQG�FRQYHQWLRQDO�GHWHUUHQFH�LQ�

GLVFXVVLRQ�WR�EH�DEOH�WR�XQGHUVWDQG�LQ�GHSWK�RQ�,UDQ¶V�PRWLYH�EHKLQG�LWV�GURQH�WUDQVIHU�WR�

5XVVLD�LQ�8NUDLQH�� 

 

����6HFXULW\�'LOHPPD 

)RU�D�ORQJ�WLPH�� WKH�FRQFHSW�RI�VHFXULW\�GLOHPPD�KDV�EHHQ�GHSOR\HG�WR�XQGHUVWDQG�WKH�

FKDOOHQJHV�RI�WKH�PRVW�SUHVVLQJ�LQWHUQDWLRQDO�SROLWLFDO�LVVXHV��IURP�WKH�&ROG�:DU�WR�WKH�

JURZLQJ�DUPV�UDFH�LQ�WKH���VW�FHQWXU\��-RKQ�+HU]�ILUVW�FRLQHG�WKH�WHUP�VHFXULW\�GLOHPPD��

ZKLFK�KH�GHILQHV�DV�D�VLWXDWLRQ�ZKHUH�LQGLYLGXDOV�RU�JURXSV�DUH�FRQFHUQHG�UHJDUGLQJ�WKHLU�

VHFXULW\� IURP�EHLQJ� DWWDFNHG��VXEMHFWHG�� WDUJHWHG��DQG�DQQLKLODWHG�E\�RWKHU�JURXSV�DQG�

LQGLYLGXDOV��,Q�UHDFWLRQ�WR�WKLV��RQH�SDUW\�ZLOO�VWULYH�WR�DWWDLQ�DQG�HTXLS�WKHPVHOYHV�EHWWHU�

IURP�DQ\�SRWHQWLDO� WKUHDWV�DQG�DWWDFNV��ZKLFK�HYHQWXDOO\�FDXVHV� WKH�RWKHU�SDUW\� WR� IHHO�

LQVHFXUH�DQG�FRPSHO� WKHP�WR�SUHSDUH�IRU�WKH�ZRUVW��,Q�D�ZRUOG�RI�FRPSHWLQJ�XQLWV��WKH�

FUHDWLRQ�RI�SRZHU�FRPSHWLWLRQ�DQG�WKH�YLFLRXV�FLUFOH�RI�VHFXULW\�DQG�SRZHU�LV�LQHYLWDEOH�53 

5REHUW�-DUYLV�UHLQIRUFHG�LWV�GHILQLWLRQ�E\�GHVFULELQJ�VHFXULW\�GLOHPPD�DV�³PDQ\�

RI� WKH� PHDQV� E\� ZKLFK� D� VWDWH� WULHV� WR� LQFUHDVH� LWV� VHFXULW\� GHFUHDVH� WKH� VHFXULW\� RI�

RWKHUV�´54� 7KLV� FRQGLWLRQ� LV� PRVWO\� GULYHQ� E\� VXEMHFWLYH� VHFXULW\� GHPDQGV�� ZKHUHE\�

GHFLVLRQ�PDNHUV� DFW� LQ� WHUPV� RI� WKH� YXOQHUDELOLW\� WKH\� IHHO�� 7KHUH� DUH� WZR� DVSHFWV� WR�

H[SODLQ�WKHLU�VXEMHFWLYH�VHFXULW\�UHTXLUHPHQWV��)LUVW��WKH�KLJK�YDOXH�RI�VHFXULW\�WKDW�FDQQRW�

EH�QHJRWLDWHG��7KH�PRUH�D�VWDWH�YDOXHV� WKHLU� VHFXULW\�DERYH�DOO�HOVH�� WKH�PRUH� WKH\�DUH�

OLNHO\� WR� UHDFW� DJDLQVW� HYHQ�PLQLPDO� WKUHDWV� DQG�SURFXUH�PRUH� DGYDQFHG� DUPV�ERWK� LQ�

 
53�-RKQ�+��+HU]��³,GHDOLVW�,QWHUQDWLRQDOLVP�DQG�WKH�6HFXULW\�'LOHPPD�´�:RUOG�3ROLWLFV����QR�����-DQXDU\�
������������ 
54�5REHUW�-DUYLV��³&RRSHUDWLRQ�XQGHU�WKH�6HFXULW\�'LOHPPD�´�:RUOG�3ROLWLFV�����QR�����-DQXDU\��������
���� 
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TXDOLW\�DQG�TXDQWLW\��7R�SXW�LW�PRUH�SUHFLVHO\��D�VWDWH�ZRXOG�EH�ZLOOLQJ�WR�SD\�D�KLJK�SULFH�

LQ�RUGHU� WR� UHDFK� WKH� LQFUHPHQWV�RI�VHFXULW\� WKDW� WKH\�GHVLUH��7KH�VHFRQG� DVSHFW� LV� WKH�

SHUFHSWLRQ�RI�WKUHDW��$�VWDWH�WKDW�LV�LQFOLQHG�WR�VHH�D�VSHFLILF�RWKHU�VWDWH�DV�DQ�DGYHUVDU\�RU�

D�PHQDFH�ZLOO�UHDFW�PRUH�VWURQJO\�DQG�TXLFNO\�WKDQ�D�VWDWH�WKDW�VHHV�LWV�HQYLURQPHQW�DV�

KDUPOHVV��7KHUHE\��ZKHQ�D�VWDWH�EHOLHYHV�WKDW�WKH�RWKHU�LV�QRW�OLNHO\�WR�JR�DJDLQVW�WKHP�DV�

D�SRWHQWLDO�DGYHUVDU\�DQG�VKDUH�D�FRPPRQ�LQWHUHVW��WKHQ�WKHUH�LV�D�JUHDWHU�FKDQFH�WKDW�WKH�

VWDWH�ZLOO�ZHOFRPH�DQ�LQFUHDVH�LQ�WKH�RWKHU¶V�SRZHU��+RZHYHU��KLJK�VHFXULW\�UHTXLUHPHQWV�

PDNH�LW�YHU\�GLIILFXOW�WR�ILQG�D�FRPPRQ�LQWHUHVW�EHWZHHQ�VWDWHV�DQG�HYHQWXDOO\�ZRXOG�OHDG�

WR�VSLUDOV�RI�DUPV�UDFH�DQG�KRVWLOLW\�EHKDYLRXUV�55 

$�VWDWH¶V�WHQGHQF\�WR�SHUFHLYH�WKUHDW�LV�XVXDOO\�EDVHG�RQ�KRZ�PDQ\�DGYHUVDULHV�LW�

PXVW�EH�SUHSDUHG�WR�ILJKW��7KH�RQO\�WKLQJ�WKDW�FRXOG�HDVH�WKH�IHDU�RI�EHLQJ�WDUJHWHG�LV�WKH�

SUHVHQFH�RI�D�IXQFWLRQLQJ�FROOHFWLYH�VHFXULW\�V\VWHP��HYHQ�LQ�WKH�IDFH�RI�DQRWKHU¶V�DUPV�

EXLOG�XS��7KLV�LV�PDLQO\�GULYHQ�GXH�WR� WKH�IDFW�WKDW�QR�VWDWH�SRVVHVVHV�WKH�FDSDELOLW\�WR�

SURWHFW�LWVHOI�DJDLQVW�DQ�DWWDFN�E\�VHYHUDO�RWKHU�VWDWHV��,Q�WKLV�FDVH��D�VWDWH�QHHGV�WUXVWHG�

DOOLHV� LQ� RUGHU� WR� EH� DEOH� WR� IDFH� VHYHUDO� DGYHUVDULHV� DQG� LW�ZRXOG�PHHW� WKH�QHFHVVDU\�

FRQGLWLRQV�IRU�VHFXULW\�UHTXLUHPHQWV�WR�EH�FRPSDWLEOH��0XWXDO�FRRSHUDWLRQ�ZLOO�WKHQ�UHVXOW�

LQ�GLUHFW�JDLQV�DQG�WKH�VDWLVIDFWLRQ�RI�VHHLQJ�WKH�RWKHU�SURVSHU��-DUYLV¶�FRQFHSW�RI�WKH�QHHG�

IRU�FRRSHUDWLRQ�DOVR�IROORZV�WKH�ORJLF�RI�GHWHUUHQFH�DV�³WKH�DFWRU�PXVW�WKHQ�WU\�WR�FRQYLQFH�

KLV�DGYHUVDU\�WKDW�KH�LV�JRLQJ�WR�VWDQG�ILUP��GHIHFW��DQG�WKDW�WKH�RQO\�ZD\�WKH�RWKHU�FDQ�

DYRLG� GLVDVWHU� LV� WR� EDFN� GRZQ� �FRRSHUDWH��´56� +RZHYHU�� PXWXDO� FRRSHUDWLRQ� DQG� WKH�

VKDUHG�FRVW�RI�GHIHFWLRQ�FDQ�DOVR�HQFRXUDJH�H[SORLWDWLRQ��7KLV�PHDQV�WKDW�D�VDWLVILHG�VWDWH�

FDQ�EH�WHPSWHG�WR�H[SDQG�LQ�WKH�KRSH�RI�JDLQLQJ�PDMRU�YDOXHV��EXW�WKLV�ZD\�WKH�VWDWH�FDQ�

HQVXUH� WKH�FKDQFH�RI�PXWXDOO\�EHQHILFLDO�FRRSHUDWLRQ��%\�JLYLQJ� WKH�VDWLVILHG�VWDWH� WKH�

YDOXH�WKDW�LW�VHHNV��LW�ZLOO�SURYLGH�UHDVVXUDQFH�WR�WKH�RWKHU�VWDWH�WKDW�WKH�VDWLVILHG�VWDWH�ZLOO�

FRRSHUDWH�DFFRUGLQJO\�� 

2QH�RI�WKH�PRVW�LQIOXHQWLDO�DVSHFWV�WKDW�FRXOG�GHWHUPLQH�ZKHWKHU�D�VLWXDWLRQ�RI�D�

VWDWH�LV�LQ�WKH�HDVH�RU�GLIILFXOW\�WR�DFKLHYH�D�KLJK�GHJUHH�RI�VHFXULW\�LV�PLOLWDU\�WHFKQRORJ\��

7KH�KLJKHU� WKH�YXOQHUDELOLW\�RI�ZHDSRQV�� WKH�KLJKHU� WKH�QHHG�IRU� WKHP� WR�EH�GHSOR\HG�

EHIRUH� EHLQJ� DWWDFNHG�� 7KH� RWKHU� PDMRU� YDULDEOH� WKDW� DIIHFWV� KRZ� VWURQJO\� D� VHFXULW\�

GLOHPPD�RSHUDWHV�LV�ZKHWKHU�ZHDSRQV�DQG�SROLFLHV�WKDW�SURWHFW�WKH�VWDWH�DOVR�SURYLGH�WKH�

FDSDELOLW\� WR� DWWDFN�� ,I� WKH\� GR� QRW� KDYH� WKLV� FDSDELOLW\�� WKH� EDVLF� FRQFHSW� RI� VHFXULW\�

 
55�-DUYLV��³&RRSHUDWLRQ�XQGHU�WKH�6HFXULW\�'LOHPPD�´����±���� 
56�-DUYLV��³&RRSHUDWLRQ�XQGHU�WKH�6HFXULW\�'LOHPPD�´����±���� 
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GLOHPPD�QR�ORQJHU�DSSOLHV�57�,Q�RWKHU�ZRUGV��WKH�FRQFHSW�RI�VHFXULW\�GLOHPPD�UHFRJQLVHV�

WKH�SUHVHQFH�RI�RIIHQVLYH�ZHDSRQV��7KURXJK�WKLV�XQGHUVWDQGLQJ��WKHUH�LV�D�OLQN�EHWZHHQ�

VHFXULW\�GLOHPPD�DQG�GHWHUUHQFH�DV�WKH�FRQFHSW�RI�GHWHUUHQFH�UHIHUV�WR�RIIHQVLYH�ZHDSRQV�

EHLQJ�WKRVH�WKDW�DUH�DEOH�WR�SURYLGH�GHIHQVH� 

$FFRUGLQJ�WR�6KLSLQJ�7DQJ��VHFXULW\�GLOHPPD�LV�GHILQHG�DV�D�VLWXDWLRQ�ZKHUH�WZR�

VWDWHV�DUH�GHIHQVLYH�UHDOLVW�VWDWHV�XQGHU�WKH�FRQGLWLRQ�RI�DQ�DQDUFK\��GXH�WR�WKLV��ERWK�VWDWHV�

DUH�DOZD\V�RQ�JXDUG�RI�HDFK�RWKHU¶V�SUHVHQW�RU�IXWXUH�LQWHQWLRQV��$V�D�UHVXOW��HDFK�WHQGV�WR�

IHDU�WKDW�WKH�RWKHU�PD\�EHFRPH�DQ�DGYHUVDU\�DQG�WKHUHIRUH�ERWK�VHHN�WR�DFFXPXODWH�PRUH�

SRZHU�DV�WKH\�EHOLHYH�WKDW�SRZHU�LV�D�PHDQV�WRZDUG�VHFXULW\�58�'HILQHG�DV�VXFK��VHYHUDO�

DVSHFWV� RI� WKH� VHFXULW\�GLOHPPD� LQFOXGH�� ���� XQGHU� WKH� FRQGLWLRQ�ZKHUH� WZR� VWDWHV� DUH�

XQDEOH�WR�EH�VXUH�RI�HDFK�RWKHU¶V�SUHVHQW�RU�IXWXUH�LQWHQWLRQV��WKHUH�LV�D�WHQGHQF\�RI�IHDU�

WKDW�WKH�RWKHU�ZLOO�EHFRPH�D�SUHGDWRU������WKH�QDWXUH�RI�VHFXULW\�GLOHPPD�LV�VHOI�UHLQIRUFLQJ�

DQG�RIWHQ� OHDG� WR�VSLUDOV�VXFK�DV� WKH�ZRUVHQLQJ�RI� UHODWLRQVKLSV�DQG�DUPV�UDFH�� ���� WKH�

G\QDPLFV�RI�VHFXULW\�GLOHPPD� WHQG� WR� LQFUHDVH� WKHLU� VHFXULW\�� WKXV�SULPDULO\�GHIHQVLYH�

FDSDELOLW\�ZLOO�FRQWDLQ�VRPH�RIIHQVLYH�FDSDELOLW\�59 

+HQFH�� ,UDQ¶V� LQYROYHPHQW� LQ� WKH�ZDU� DJDLQVW�8NUDLQH� LV� EHVW� H[SODLQHG�E\� WKH�

FRQFHSW�RI�VHFXULW\�GLOHPPD��)RU�D�ORQJ�WLPH��,UDQ�KDV�DOZD\V�XVHG�PLOLWDU\�WRROV�DV�SDUW�

RI�LWV�DV\PPHWULF�ZDUIDUH��LQFOXGLQJ�LWV�8$9V��1RW�WR�PHQWLRQ�WKH�FROODSVH�RI�-&32$�DQG�

WKH�FRQWLQXRXV�LQWHUQDWLRQDO�VDQFWLRQV�DQG�HPEDUJRHV�IURP�WKH�LQWHUQDWLRQDO�FRPPXQLW\�

XQGHUPLQHV�,UDQ¶V�SRZHU�DJDLQVW�LWV�DGYHUVDULHV�LQ�WKH�0LGGOH�(DVW��QDPHO\�,VUDHO��6DXGL�

$UDELD�� DQG� WKH� 8QLWHG�$UDE� (PLUDWHV� �8$(��� ,Q� RUGHU� WR� LQFUHDVH� LWV� VHFXULW\�� ,UDQ�

FRQWLQXHV�WR�EXLOG�XS�LWV�DUPDPHQWV�DQG�VXSSO\�5XVVLD�ZLWK�LWV�GURQHV�LQ�8NUDLQH��ZKLFK�

WLJKWHQV� WKH� VSLUDO� IXUWKHU� DQG�KHLJKWHQV� WKH� ULVN�RI� JUHDWHU� FRQIOLFW�� 7KH� LQWHUQDWLRQDO�

LVRODWLRQ� OHIW� ,UDQ� ZLWK� WKH� LQDELOLW\� WR� SURFXUH� DUPV� IURP� DQ� H[WHUQDO� SDUWQHU�� ZKLFK�

WKUHDWHQV� WR� GUDZEDFN� ,UDQ¶V�PLOLWDU\� DGYDQFHPHQWV� DQG� LWV� SRZHU�E\� H[WHQVLRQ��$V� D�

FRXQWU\�ZLWK�KHJHPRQLF�DPELWLRQV��D�GUDZEDFN�WR�LWV�PLOLWDU\�DGYDQFHPHQW�ZRXOG�OHDYH�

,UDQ�WR�EH�PRUH�YXOQHUDEOH�DQG�SRVH�D�WKUHDW�WR�LWV�VHFXULW\�� 

$FFHSWLQJ�WKH�IDFW�WKDW�7HKUDQ�FDQ�QR�ORQJHU�UHO\�RQ�H[WHUQDO�SDUWQHUV��WKLV�ZRXOG�

GULYH�WKH�FRXQWU\�WR�SURGXFH�DQG�VFDOH�XS�LWV�RZQ�DUPDPHQWV��LQFOXGLQJ�LWV�8$9�IOHHW��,Q�

WKLV�FDVH��8$9V�DUH�VHHQ�E\�,UDQ�DV�WKHLU�PRVW�YDOXDEOH�DLU�GHIHQVH�QHWZRUN�DV�ZHOO�DV�WR�

 
57�-DUYLV��³&RRSHUDWLRQ�XQGHU�WKH�6HFXULW\�'LOHPPD�´����� 
58�6KLSLQJ�7DQJ��³7KH�6HFXULW\�'LOHPPD��$�&RQFHSWXDO�$QDO\VLV�´�6HFXULW\�6WXGLHV�����QR�����2FWREHU�
����������� 
59�6KLSLQJ�7DQJ��³7KH�6HFXULW\�'LOHPPD�´����±���� 
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FRPSOHPHQW� ,UDQ¶V� OLPLWHG� DQG� VPDOO� DLU� IRUFH� ZKLFK� LV� LQGLIIHUHQWO\�PDLQWDLQHG� DQG�

WUDLQHG��8QGHUVWDQGLQJ� WKH� MXVWLILFDWLRQ�EHKLQG� ,UDQ¶V�8$9�SUROLIHUDWLRQ� FRXOG�KHOS� WR�

LGHQWLI\� WKH� LPSRUWDQFH� RI� VXSSO\LQJ� 5XVVLD� ZLWK� LWV� GURQHV� ZKLFK� ZRXOG� EH� EHWWHU�

H[DPLQHG�WKURXJK�WKH�FRQFHSW�RI�FRQYHQWLRQDO�GHWHUUHQFH�LQ�WKH�QH[W�VHFWLRQ� 

 

����&RQYHQWLRQDO�'HWHUUHQFH 

7KH�FRQFHSW�RI�GHWHUUHQFH�ZDV�GHYHORSHG�DJDLQVW�WKH�EDFNGURS�RI�WKH�&ROG�:DU�QXFOHDU�

DUPV�UDFH�DQG�IRFXVHG�RQ�WKH�SUHYHQWLRQ�RI�QXFOHDU�FRQIOLFW�60�$V�WKH�PDMRULW\�RI�DFDGHPLF�

UHVHDUFK� DQG�SXEOLF� GHEDWH�ZDV�PRVWO\� FRQFHUQHG�ZLWK� WKH�SUHYHQWLRQ�RI� QXFOHDU�ZDU�

GXULQJ� WKDW� WLPH�� WKLV� UHVXOWHG� LQ� WKH� DVVRFLDWLRQ� RI� WKH� WHUP� GHWHUUHQFH� ZLWK� QXFOHDU�

ZHDSRQV�61� *HUVRQ� GHILQHG� GHWHUUHQFH� DV� ³WKH� WKUHDW� RI� IRUFH� LQWHQGHG� WR� FRQYLQFH� D�

SRWHQWLDO� DJJUHVVRU� QRW� WR� XQGHUWDNH� D� SDUWLFXODU� DFWLRQ� EHFDXVH� WKH� FRVWV� ZLOO� EH�

XQDFFHSWDEOH�RU� WKH�SUREDELOLW\�RI�VXFFHVV�H[WUHPHO\� ORZ�´62�'HILQHG�DV�VXFK��0RUJDQ�

H[SODLQHG� WKDW� WZR�DVSHFWV�RI�GHWHUUHQFH�DUH� LQWHUOLQNHG��D�SROLF\� DQG�D�VLWXDWLRQ��7KLV�

LPSOLHV�WKDW�ZKHQ�D�WKUHDW�KDV�EHHQ�PDGH�E\�RQH�VWDWH�WR�DIIHFW�WKH�EHKDYLRXU�RI�DQRWKHU��

WKH�LQIOXHQFHV�DUH�VKDSHG�E\�WKH�VHFXULW\�HQYLURQPHQW�VXUURXQGLQJ�WKH�FRXQWU\��LQVWHDG�RI�

GRPHVWLF� IDFWRUV�63� ,Q� RWKHU� ZRUGV�� GHWHUUHQFH� OLHV� LQ� WKH� XVH� RI� WKUHDWV� DJDLQVW� DQ�

DGYHUVDU\�WR�LQIOLFW�IHDU�DQG�SUHYHQW�WKHP�IURP�DWWDFNLQJ�LQ�WKH�ILUVW�SODFH�DV�WKH�FRVW�RI�D�

FRQIOLFW� RXWZHLJKV� WKH� DQWLFLSDWHG� REMHFWLYH�� +RZHYHU�� LQ� WKH� FDVH� RI� FRQYHQWLRQDO�

GHWHUUHQFH�� WKLV�SHUVXDVLRQ� LV�GRQH�E\�FRQYHQWLRQDO�ZHDSRQV�DV�RSSRVHG� WR� WKH�XVH�RI�

QXFOHDU�ZHDSRQV� 

(YHQ�WKRXJK�GXULQJ�WKH�&ROG�:DU�WKH�HPSKDVLV�RQ�GHWHUUHQFH�ZDV�OLQNHG�FORVHO\�

ZLWK�QXFOHDU�ZHDSRQV��0HDUVKHLPHU¶V�ERRN�RI�&RQYHQWLRQDO�'HWHUUHQFH�ZDV�DPRQJ�WKH�

PRVW�QRWDEOH�DQDO\VHV�WKDW�EURXJKW�FRQYHQWLRQDO�GHWHUUHQFH�LQWR�WKH�VSRWOLJKW�LQ�WKH�����V��

0HDUVKHLPHU�LGHQWLILHG�WKUHH�WKHRULHV�RI�FRQYHQWLRQDO�GHWHUUHQFH��7KH�ILUVW�RQH�IRFXVHV�

RQ�WKH�W\SH�RI�ZHDSRQV��WKDW�LV�EHWZHHQ�RIIHQVLYH�RU�GHIHQVLYH�ZHDSRQV�WKDW�DUH�SRVVHVVHG�

E\�HDFK�VLGH�RI�WKH�FRQIOLFW��7KH�VHFRQG�FRQVLGHUV�WKH�EDODQFH�RI�IRUFHV�EHWZHHQ�WKH�WZR�

VLGHV�DQG�WKH�WKLUG�RQH�GHDOV�ZLWK�WKH�W\SH�RI�PLOLWDU\�VWUDWHJ\�WKDW�LV�EHLQJ�XVHG�64�,Q�KLV�

ERRN��0HDUVKHLPHU�SXW�WKH�HPSKDVLV�RQ�WKH�PLOLWDU\�VWUDWHJ\�DV�KH�FRQVLGHUV�WKDW�PLOLWDU\�

 
60�0LFKDHO�6��*HUVRQ��³&RQYHQWLRQDO�'HWHUUHQFH�LQ�WKH�6HFRQG�1XFOHDU�$JH�´�7KH�86�$UP\�:DU�&ROOHJH�
4XDUWHUO\��3DUDPHWHUV�����QR�����$XWXPQ����������� 
61�*HUVRQ��³&RQYHQWLRQDO�'HWHUUHQFH�LQ�WKH�6HFRQG�1XFOHDU�$JH�´���� 
62�*HUVRQ��³&RQYHQWLRQDO�'HWHUUHQFH�LQ�WKH�6HFRQG�1XFOHDU�$JH�´���� 
63�3DWULFN�0��0RUJDQ��'HWHUUHQFH��$�&RQFHSWXDO�$QDO\VLV��&DOLIRUQLD��6$*(�3XEOLFDWLRQV������������ 
64�-RKQ�-��0HDUVKHLPHU��&RQYHQWLRQDO�'HWHUUHQFH��1HZ�<RUN��&RUQHOO�8QLYHUVLW\�3UHVV�����������±���� 
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IDFWRUV�PXVW�EH�YLHZHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�H[SHFWHG�SROLWLFDO�JDLQV��'XH�WR�WKLV��KH�

EHOLHYHV�D�VWDWH�WKDW�HPSOR\V�GHWHUUHQFH�DV�LWV�PLOLWDU\�VWUDWHJ\�PXVW�ZHLJK�WKH�YDOXH�RI�

WKH�GHVLUHG�SROLWLFDO�REMHFWLYH�DJDLQVW�WKH�ULVNV�DQG�FRVWV�RI�DFKLHYLQJ�LW�65� 

$V�ZDU� LV�FORVHO\� UHIHUUHG� WR�DV�DQ� LQVWUXPHQW�RI�SROLF\�� LW�PHDQV� WKDW�SROLWLFDO�

REMHFWLYHV�DUH�QRW�WKH�RQO\�IDFWRUV�WKDW�GULYH�D�FRXQWU\�WR�HQJDJH�LQ�D�ZDU��EXW�DOVR�WKH�

PLOLWDU\�PHDQV� DYDLODEOH� WR� UHDFK� WKH�REMHFWLYHV��)RU� WKLV� UHDVRQ��PLOLWDU\� FDSDELOLWLHV�

LQHYLWDEO\�DIIHFW�SROLWLFDO�FDOFXODWLRQV�66�%DVHG�RQ�WKLV��FRQYHQWLRQDO�GHWHUUHQFH�LV�OLNHO\�

WR�SUHYDLO�ZKHQ�WKH�DGYHUVDU\�EHOLHYHV�WKDW�WKHLU�SUREDELOLW\�RI�DFKLHYLQJ�WKHLU�REMHFWLYHV�

LV�ORZ�DQG�WKH�SRWHQWLDO�FRVWV�ZLOO�EH�KLJK��$QRWKHU�IDFWRU�WKDW�SOD\V�DQ�LPSRUWDQW�UROH�LQ�

FRQYHQWLRQDO� GHWHUUHQFH� LV� WKH� SUREDELOLW\� RI� VXFFHVV�� 7KLV� ZRXOG� UHTXLUH� D� VLWXDWLRQ�

ZKHUHE\�FRQIOLFW�LV�SRWHQWLDOO\�SUHGLFWHG�WR�EH�PRUH�SURORQJHG�DV�WKH�ORQJHU�WKH�FRQIOLFW�

WKH�KLJKHU�WKH�FRVW�ZRXOG�EH�67� 

$SDUW�IURP�WKLV�� LQ�DQ�DWWHPSW� WR�DFKLHYH�SROLWLFDO� REMHFWLYHV��WKH�GHWHUUHU�PXVW�

FRQVWDQWO\� XSGDWH� ERWK� LWV� WKUHDW� DQG� LWV� FDSDELOLWLHV� WR� NHHS� SDFH� ZLWK� WKH� HYROYLQJ�

FKDOOHQJH�IURP�WKH�DGYHUVDU\��7KHUHIRUH��FRQYHQWLRQDO�GHWHUUHQFH�LV�QRW�PHUHO\�D�VWDWLF�

FRQGLWLRQ��EXW�UDWKHU�³DQ�RQJRLQJ��G\QDPLF��DQG�VWUDWHJLF�SURFHVV�´�DV�5KRGHV�SXWV�LW�68�

+H�DOVR�VWUHVVHG�WKH�LPSRUWDQFH�RI�UHYHDOLQJ�WKLV�FULWLFDO�LQIRUPDWLRQ�WR�PXOWLSOH�DFWRUV�

DQG�QRW�MXVW�WR�WKH�DGYHUVDU\�DORQH�DV�SDUW�RI�WKH�GHWHUUHU¶V�VWUDWHJLF�LQWHUDFWLRQ��7KDW�EHLQJ�

VDLG��ZDUV�FRXOG�EH�XVHG�DV�DQ�LQVWUXPHQW�WR�FRPPXQLFDWH�ERWK�WKUHDWV�DQG�FDSDELOLWLHV��

ZKLFK�ZRXOG�DOVR�HVWDEOLVK�D�VWURQJHU�GHWHUUHQFH��5KRGHV�FODLPHG�WKDW�SDUWLFLSDWLRQ�LQ�D�

ZDU�GRHV�QRW�PHDQ�WKDW�GHWHUUHQFH�KDV�IDLOHG��EXW�UDWKHU�LV�VHHQ�DV�DQ�LPSRUWDQW�SDUW�RI�WKH�

RQJRLQJ�VWUDWHJLF�SURFHVV�WKDW�PDLQWDLQV�LW�69� 

,W�LV�QHFHVVDU\�WR�SRLQW�RXW�WKH�UHDVRQV�ZK\�D�VWDWH�ZRXOG�IHHO�WKH�QHHG�WR�HPSOR\�

FRQYHQWLRQDO� GHWHUUHQFH� LQ� WKH� ILUVW� SODFH�� *HUVRQ� H[SODLQHG� WKDW� VWDWHV� WHQG� WR� EH�

PRWLYDWHG�E\�QHFHVVLW\�UDWKHU�WKDQ�E\�RSSRUWXQLW\��WKLV�PHDQV�WKDW�GHFLVLRQ�PDNHUV�PD\�

EH�ZLOOLQJ�WR�WDNH�VXEVWDQWLDO�ULVNV�DQG�FRVWV�WR�SUHYHQW�ORVLQJ�VRPHWKLQJ�WKH\�GHHP�WR�EH�

RI�JUHDW�YDOXH��HVSHFLDOO\�LI�LQDFWLRQ�LV�EHOLHYHG�WR�UHVXOW�LQ�D�FHUWDLQ�DQG�LQWROHUDEOH�ORVV��

$QRWKHU� IDFWRU� FRXOG� EH� GHULYHG� IURP� D� OHDGHU¶V� SHUFHSWLRQ� RI� DQ� LPSHQGLQJ� DQG�

GHWULPHQWDO�FKDQJH�LQ�WKH�H[WHUQDO�VHFXULW\�HQYLURQPHQW��VXFK�DV�D�VKLIW�LQ�WKH�UHJLRQDO�RU�

LQWHUQDWLRQDO�EDODQFH�RI�SRZHU�WKDW�FRXOG�MHRSDUGL]H� WKH�QDWLRQ¶V� ORQJ�WHUP�VHFXULW\�RU�

 
65�0HDUVKHLPHU��&RQYHQWLRQDO�'HWHUUHQFH������ 
66�0HDUVKHLPHU��&RQYHQWLRQDO�'HWHUUHQFH������ 
67�0HDUVKHLPHU��&RQYHQWLRQDO�'HWHUUHQFH����±���� 
68�(GZDUG�5KRGHV��³&RQYHQWLRQDO�'HWHUUHQFH�´�&RPSDUDWLYH�6WUDWHJ\�����QR�����6HSWHPEHU������������� 
69�5KRGHV��³&RQYHQWLRQDO�'HWHUUHQFH�´����±���� 
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GLYHUW�WKH�DWWHQWLRQ�DZD\�IURP�WKH�LQWHUQDO�SROLWLFDO�LQVWDELOLWLHV�DQG�WXUPRLO�WR�SUHYHQW�DQ�

HYHQ�PRUH�GLUH�RXWFRPH�LI�WKH\�GLG�QRWKLQJ��VXFK�DV�WKH�UHJLPH�IDOO�70 

:LUW]�GLVWLQJXLVKHG�WKUHH�GLIIHUHQW�IRUPV�RI�GHWHUUHQFH��GHWHUUHQFH�E\�UHWDOLDWLRQ��

GHWHUUHQFH� E\� SXQLVKPHQW�� DQG� GHWHUUHQFH� E\� GHQLDO�71� $FFRUGLQJ� WR� KLV� DQDO\VLV��

GHWHUUHQFH� E\� UHWDOLDWLRQ� LV� LQGXFHG� E\� QXFOHDU� WKUHDWV�� WKXV� LWV� H[SODQDWLRQ�ZRXOG� EH�

H[HPSWHG�IURP�WKLV�WKHVLV��'HWHUUHQFH�E\�SXQLVKPHQW�UHIHUV�WR�WKH�DFW�RI�DVVHUWLQJ�KRVWLOLW\�

DQG�LQWLPLGDWLRQ�RQ� WKH�DGYHUVDU\�XQWLO�FRPSOLDQFH� LV�DFKLHYHG��,W� LQYROYHV�FRQWLQXRXV�

WKUHDWV�RU� HYHQ�HVFDODWLQJ�FRQIOLFW� LQ� WKH� IDFH�RI�XQZDQWHG�DFWLRQV�DQG� WKH�FRVW�ZRXOG�

DSSHDU� KLJK� IRU� WKH� DGYHUVDU\�72� 0HDQZKLOH�� GHWHUUHQFH� E\� GHQLDO� LV� EDVHG� RQ� WKH�

DVVXPSWLRQ�WKDW�D�FRXQWU\�GHWHUV�E\�SUHYHQWLQJ�WKH�DGYHUVDU\�IURP�REWDLQLQJ�LWV�REMHFWLYHV�

LQ�WKH�ILUVW�SODFH��)RU�H[DPSOH��WKUHDWV�WR�ODXQFK�D�SUH�HPSWLYH�DWWDFN�WR�GHQ\�WKH�DGYHUVDU\�

WKH�PLOLWDU\�FDSDELOLW\� WR� ODXQFK� WKH� ILUVW�DWWDFN�73� ,Q�SUDFWLFH��*HUVRQ�VXJJHVWHG� WKDW�D�

FRPELQDWLRQ�RI� ERWK�PHFKDQLVPV� LV� QHHGHG� LQ�RUGHU� WR� DFKLHYH� ³D� UREXVW� DQG� IOH[LEOH�

FRQYHQWLRQDO�GHWHUUHQFH�VWUDWHJ\´74�EHFDXVH�ZKLOH�VRPH�DGYHUVDULHV�FDQ�EH�GHWHUUHG�E\�

WKH�WKUHDW�RI�SXQLVKPHQW��RWKHUV�PD\�EH�GHWHUUHG�E\�WKH�WKUHDW�RI�GHQLDO�� 

6LPLODUO\�� WKHUH� DUH� WKUHH� NH\� FRPSRQHQWV� LQGLFDWHG� E\� +DIID� -U�� WKDW� WKH�

FRQWHPSRUDU\�VWUDWHJ\�RI�FRQYHQWLRQDO�GHWHUUHQFH�PXVW�SRVVHVV�VR�LW�FDQ�EH�FRQVLGHUHG�DV�

FDSDEOH�DQG�FUHGLEOH��)LUVW�LV�WKH�YLVLELOLW\�RI�PLOLWDU\�IRUFH��2QH�RI�WKH�FULWLFDO�HOHPHQWV�

RI�GHWHUUHQFH�LV�D�VLJQLILFDQW�PLOLWDU\�IRUFH�WR�EH�UHFRJQL]HG�DV�LW�³PXVW�EH�VHHQ�WR�H[LVW�´75�

7KH� GHWHUUHU� KDV� WR� EH� DEOH� WR�PDLQWDLQ� WKH� YLVLELOLW\� RI� LWV� FRQYHQWLRQDO� IRUFHV� WR� EH�

SHUFHLYHG� DV� FUHGLEOH� DQG� FDSDEOH�� 6HFRQG�� WKH�ZLOOLQJQHVV� WR� XVH� IRUFH��7KLV� FDQ� EH�

PHDVXUHG� WKURXJK� FRPPXQLFDWLQJ� D� FDSDELOLW\� WR� FDUU\� RXW� D� GHWHUUHQW� WKUHDW��

GHPRQVWUDWLQJ�UHVROYH��DQG�VKRZLQJ�D�KLVWRU\�RI�SDVW�XVHV�RI�IRUFH��7KLUG�LV�WKH�UDWLRQDOLW\�

RI�WKH�XVH�RI�IRUFH��7KLV�FRPSRQHQW�LV�GHULYHG�IURP�WKH�EHOLHI�WKDW�WKHUH�ZRXOG�EH�JUHDWHU�

ULVNV�DQG�XQFHUWDLQWLHV� LI�D�VWDWH�FKRRVHV�QRW�WR�DFW�RQ�LWV�FRQYHQWLRQDO�GHWHUUHQW� WKUHDW�

WKDQ�WKH�RWKHU�ZD\�DURXQG�76�7KXV��FRQYHQWLRQDO�GHWHUUHQFH�PXVW�SRVVHVV�PLOLWDU\�IRUFH�

ZLWK�WKH�JOREDO�UHDFK�DQG�SRZHU�SURMHFWLRQ�FDSDFLW\�WR�REWDLQ�DQG�SUHVHUYH�LWV�FDSDELOLW\�

DQG�FUHGLELOLW\�� 

 
70�*HUVRQ��³&RQYHQWLRQDO�'HWHUUHQFH�LQ�WKH�6HFRQG�1XFOHDU�$JH�´���� 
71�-DPHV�-��:LUW]��³+RZ�'RHV�1XFOHDU�'HWHUUHQFH�'LIIHU�IURP�&RQYHQWLRQDO�'HWHUUHQFH"�´�6WUDWHJLF�
6WXGLHV�4XDUWHUO\�����QR�����:LQWHU����������� 
72�:LUW]��³+RZ�'RHV�1XFOHDU�'HWHUUHQFH�'LIIHU�IURP�&RQYHQWLRQDO�'HWHUUHQFH"�´���� 
73�:LUW]��³+RZ�'RHV�1XFOHDU�'HWHUUHQFH�'LIIHU�IURP�&RQYHQWLRQDO�'HWHUUHQFH"�´����� 
74�*HUVRQ��³&RQYHQWLRQDO�'HWHUUHQFH�LQ�WKH�6HFRQG�1XFOHDU�$JH�´���� 
75�5REHUW�3��+DIID�-U���³7KH�)XWXUH�RI�&RQYHQWLRQDO�'HWHUUHQFH��6WUDWHJLHV�IRU�*UHDW�3RZHU�&RPSHWLWLRQ�´�
6WUDWHJLF�6WXGLHV�4XDUWHUO\�����QR�����:LQWHU������������� 
76�+DIID�-U���³7KH�)XWXUH�RI�&RQYHQWLRQDO�'HWHUUHQFH�´����±����� 
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%DVHG�RQ�WKH�H[SODQDWLRQ�DERYH��FRQYHQWLRQDO�GHWHUUHQFH�LV�GULYHQ�E\�WKH�QHHG�WR�

LQIOLFW� IHDU� WKURXJK� WKUHDWV� WR� WKH� DGYHUVDU\� DQG� LW� LV� XVXDOO\� VKDSHG� E\� WKH� H[WHUQDO�

HQYLURQPHQW� RI� WKH� GHWHUUHU� LQVWHDG� RI� D� GRPHVWLF� IDFWRU�� 7KLV� FRQGLWLRQ� FDQ� KHOS� WR�

H[SODLQ�,UDQ¶V�PRWLYH�WR�XVH�8$9V�DV�SDUW�RI�LWV�FRQYHQWLRQDO�GHWHUUHQFH��,UDQ¶V�VWUDWHJLF�

HQYLURQPHQW�LV�LQIOXHQFHG�E\�WKH�SROLWLFDO�VLWXDWLRQ�ZLWK�LWV�DGYHUVDULHV�LQ�WKH�0LGGOH�(DVW�

DQG�WKH�FRQIURQWDWLRQ�ZLWK�WKH�86��1RW�WR�PHQWLRQ�LQWHUQDWLRQDO�VDQFWLRQV�LPSRVHG�E\�WKH�

86� DQG� WKH� (8� WKDW� KDYH� FULSSOHG� ,UDQ¶V� HFRQRP\�� ZKLFK� KDV� FRVW� WKH� FRXQWU\�

DSSUR[LPDWHO\� IRXU� WULOOLRQ� GROODUV� ZLWKLQ� WKH� SDVW� ��� \HDUV�� DORQJ� ZLWK� QHDU� WR� ]HUR�

HFRQRPLF�JURZWK��KLJK�LQIODWLRQ��DQG�ODFN�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�LQYHVWPHQWV�77�

7KHVH�VDQFWLRQV�QRW�RQO\�KDYH�LPSDFWHG�,UDQ¶V�HFRQRP\�QHJDWLYHO\�EXW�DOVR�XQGHUPLQHG�

,UDQ¶V� SRVLWLRQ� LQ� WKH� UHJLRQ�� ,Q� WKH� IDFH� RI� QDWLRQDO� LQVHFXULW\�� ,UDQ� PXVW� PDLQWDLQ�

VXIILFLHQW�UHJLRQDO�LQIOXHQFH�ZLWKLQ�LWV�QHLJKERXUKRRG��IRU�WKLV�UHDVRQ��,UDQ�KDV�SODFHG�D�

FUXFLDO�UROH�LQ�LWV�8$9�SURJUDP�DQG�VHHV�LW�DV�D�WRRO�IRU�FRQYHQWLRQDO�GHWHUUHQFH��5HVHDUFK�

VKRZV�WKDW�LQFUHDVHG�PLVVLOH�SUHFLVLRQ�DQG�WKH�XVH�RI�UHODWLYHO\�ORZ�FRVW�8$9V�JLYH�,UDQ�

QHZ�RIIHQVLYH�RSWLRQV�WKDW�HQKDQFH�LWV�GHWHUUHQFH�SRVWXUH�78� 

'HVSLWH� WKH�KLJK�FRVW� WKDW�7HKUDQ�PXVW�SD\�IURP�DQ�HYHQ� KHDYLHU�VDQFWLRQ� DQG�

LVRODWLRQ��WKH�FRRSHUDWLRQ�ZLWK�5XVVLD�VHUYHV�D�JUHDWHU�LQWHUHVW�IRU�,UDQ��%\�DVVHUWLQJ�LWV�

ZHDSRQV�LQ�8NUDLQH��,UDQ�PDQDJHV�WR�VKRZ�D�KLJK�GHJUHH�RI�GRPLQDQFH�DQG�SRZHU�IRU�D�

FRXQWU\� WKDW� LV�EHLQJ�XQGHUPLQHG�DQG� LVRODWHG�E\� WKH� LQWHUQDWLRQDO�FRPPXQLW\��7KLV� LV�

WUDQVODWHG�LQWR�D�FRXQWU\�WKDW�LV�KLJKO\�GXUDEOH�WR�IDFH�SUHVVXUHV�DQG�FDSDEOH�RI�DGYDQFLQJ�

LWV� PLOLWDU\� SRVWXUH� XQGHU� XQIDYRXUDEOH� FRQGLWLRQV�� ,UDQ¶V� LQYROYHPHQW� QRW� RQO\�

GHPRQVWUDWHV�WKH�FRXQWU\¶V�DGYDQFHG�WHFKQRORJ\�LQ�8$9V�EXW�DOVR�LQWURGXFHV�,UDQ�DV�DQ�

HPHUJLQJ�SRZHU�RI�GURQH�H[SRUWHUV�RQ�D�JOREDO�VFDOH��7KH�DELOLW\�WR�VXSSO\�WKH�VHFRQG�

ODUJHVW� DUPV� H[SRUWHU� DQG� JUHDW� SRZHU� VXFK� DV�5XVVLD�ZLWK� LWV� GRPHVWLFDOO\� SURGXFHG�

GURQHV�LV�VHHQ�DV�D�SRZHU�SURMHFWLRQ�FDSDFLW\��ZKLFK�SOD\HG�DQ�LPSRUWDQW�SDUW� LQ�,UDQ¶V�

FRQYHQWLRQDO� GHWHUUHQFH��$JDLQVW� WKLV� FRQFHSWXDO� EDFNJURXQG�� LW� EHFRPHV� SRVVLEOH� WR�

FULWLFDOO\�GLVFXVV�WKH�ILQGLQJV�RI�WKH�VWXG\��7KH�QH[W�VHFWLRQ�ZLOO�OD\�RXW�WKH�PHWKRGRORJ\�

XVHG�WR�FRQGXFW�WKLV�UHVHDUFK��  

 
77�0DUGR�6RJKRP��³,UDQ¶V�/RVVHV�IURP�1XFOHDU�6DQFWLRQV�5XQV�,QWR�7ULOOLRQV�RI�'ROODUV�´�,UDQ�
,QWHUQDWLRQDO��-XO\����������KWWSV���ZZZ�LUDQLQWO�FRP�HQ�������������� 
78�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��2SHQ�6RXUFH�$QDO\VLV�RI�,UDQ¶V�0LVVLOH�DQG�8$9�
&DSDELOLWLHV�DQG�3UROLIHUDWLRQ��/RQGRQ��,,66����������� 



 �� 

&KDSWHU����0HWKRGRORJ\ 
 

7KLV�VHFWLRQ�ZLOO�OD\�RXW�KRZ�WKH�GDWD�ZDV�FROOHFWHG�DQG�DQDO\VHG��)LUVW��LW�LQWURGXFHV�WKH�

UHVHDUFK�GHVLJQ�DQG�H[SODLQV� WKH� W\SH�RI�UHVHDUFK�FRQGXFWHG��6HFRQG��LW�GLVFXVVHV�GDWD�

FROOHFWLRQ�ZLWK�DQ�H[SODQDWLRQ�RI�KRZ�WKH�VRXUFHV�ZHUH�FROOHFWHG��� 

 

����5HVHDUFK�'HVLJQ 

7KH� DSSURDFK� XVHG� IRU� GDWD� FROOHFWLRQ� DQG� DQDO\VLV� LV� TXDOLWDWLYH� DQG� LW� ZLOO� EH� XVHG�

WKURXJKRXW�WKH�UHVHDUFK�SURFHVV��7KH�IRFXV�RI�WKLV�UHVHDUFK�LV�XQGHUVWDQGLQJ�WKH�VWUDWHJLF�

LPSOLFDWLRQV� IRU� ,UDQ�E\�VXSSO\LQJ�8$9V� WR�5XVVLD� LQ�8NUDLQH��7KHUHIRUH�� WKH�PHWKRG�

FKRVHQ�IRU�WKLV�UHVHDUFK�LV�D�VLQJOH�FDVH�VWXG\��$FFRUGLQJ�WR�$ULH�0��.DFRZLF]��D�VLQJOH�

FDVH�VWXG\�XVXDOO\�SURYLGHV�WHVWV�WKDW�VWURQJO\�VXSSRUW�RU�FKDOOHQJH�FRQFHSWV�EDVHG�RQ�D�

VLQJOH�HYHQW��2QH�RI�WKH�PDMRU�DGYDQWDJHV�RI�FDVH�VWXG\�PHWKRGV�LV�WKH�FRQVWUXFWLRQ�RI�

KLVWRULFDO� DQG� GHWDLOHG� H[SODQDWLRQV� RI� SDUWLFXODU� FDVHV� WKURXJK� LQ�GHSWK� H[DPLQDWLRQ��

0HDQZKLOH�� RQH�RI� WKH�GLVDGYDQWDJHV�RI� D� VLQJOH� FDVH� VWXG\� LV� LWV� OLPLWHG� H[SODQDWRU\�

UDQJH�79� +RZHYHU�� .DFRZLF]� HPSKDVL]HG� WKDW� WKH� XVH� RI� RQH� FDVH� VWXG\� FDQ� VHUYH�

LPSRUWDQW�KHXULVWLF�SXUSRVHV�E\�SURYLGLQJ�SODXVLELOLW\�LQ�H[SODLQLQJ�GLIIHUHQW�WKHRULHV�DQG�

UHYHDOLQJ� WKH�VWUHQJWK�RI� WKH� WKHRULHV� WKDW�DUH�EHLQJ�XVHG�80�$JDLQVW� WKLV�EDFNGURS�� WKH�

FKRVHQ�VLQJOH�FDVH�VWXG\�RI�,UDQLDQ�GURQH�WUDQVIHU�WR�5XVVLD�LQ�WKH�ZDU�DJDLQVW�8NUDLQH�

ZLOO� SURYLGH� D� GHHSHU� XQGHUVWDQGLQJ�RI� WKH� FRQQHFWLRQ�EHWZHHQ� WKH� DUPV� UDFH� DQG� WKH�

VHFXULW\�GLOHPPD�DV�ZHOO�DV�,UDQ¶V�PRWLYH�DV�SDUW�RI�LWV�FRQYHQWLRQDO�GHWHUUHQFH�VWUDWHJ\�� 

,Q� WKLV� UHVHDUFK�� WKH� FDVH� VWXG\�RI�8$9V� WUDQVIHU� WR�5XVVLD� LQ� WKH�ZDU� DJDLQVW�

8NUDLQH� LV� EHLQJ� XVHG� EHFDXVH� WKH� ZDU� LQ� 8NUDLQH� LV� D� FRQWHPSRUDU\� FRQIOLFW� WKDW� LV�

FXUUHQWO\�KDSSHQLQJ�DQG�KDV�JDLQHG�PDMRU�FRQFHUQV�IURP�WKH� LQWHUQDWLRQDO�FRPPXQLW\��

6SHFLILFDOO\��,UDQ¶V�LQYROYHPHQW�LQ�WKLV�FRQIOLFW�UHFHLYHG�ZRUOGZLGH�DWWHQWLRQ��GXH�WR�WKH�

IDFW�WKDW�WKH�,UDQLDQ�JRYHUQPHQW�KDG�GHQLHG�DOO�DFFXVDWLRQV�UHIHUULQJ�WR�LWV�UROH�LQ�WKH�ZDU��

PHDQZKLOH��WKH�VKRW�GRZQ�GURQHV�DUH�SURYHG�WR�EH�RI�,UDQLDQ�RULJLQ��7KLV�FRPSOH[LW\�RI�

,UDQ¶V�LQYROYHPHQW�LQ�WKH�ZDU�UDLVHV�D�TXHVWLRQ�EHKLQG�,UDQ¶V�VWUDWHJLF�PRWLYHV�GHVSLWH�WKH�

LQWHUQDWLRQDO�VDQFWLRQV�DQG�LVRODWLRQ�WKH�FRXQWU\�KDG�DOUHDG\�IDFHG��7KXV��WKH�ILQGLQJV�RI�

WKLV�UHVHDUFK�ZRXOG�FRQWULEXWH�WR�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�UHDOLVP��VHFXULW\�GLOHPPD�

 
79�$ULH�0��.DFRZLF]��³&DVH�6WXG\�0HWKRGV�LQ�,QWHUQDWLRQDO�6HFXULW\�6WXGLHV�´�LQ�0RGHOV��1XPEHUV��DQG�
&DVHV��0HWKRGV�IRU�6WXG\LQJ�,QWHUQDWLRQDO�5HODWLRQV��HG��'HWOHI�)��6SULQ]�DQG�<DHO�:ROLQVN\�1DKPLDV�
�$QQ�$UERU��7KH�8QLYHUVLW\�RI�0LFKLJDQ�3UHVV������������±����� 
80�.DFRZLF]��³&DVH�6WXG\�0HWKRGV�LQ�,QWHUQDWLRQDO�6HFXULW\�6WXGLHV�´����� 
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DQG� FRQYHQWLRQDO� GHWHUUHQFH� LQ� EHWWHU� XQGHUVWDQGLQJ� WKH� VWUDWHJLF� UDWLRQDOH� D� FRXQWU\�

ZRXOG�HQJDJH�LQ�D�ZDU��0HDQZKLOH��WKH�OLPLWHG�UDQJH�RI�H[SODQDWRU\�GXH�WR�D�VLQJOH�FDVH�

PHWKRG�ZRXOG�QRW�SRVH�DV�D�SUREOHP�LQ�WKLV�UHVHDUFK�EHFDXVH�LW�ZLOO�DOORZ�IRU�WKH�LQ�GHSWK�

H[DPLQDWLRQ�RI�,UDQLDQ�8$9V�VXSSO\�LQ�WKH�ZDU�LQ�8NUDLQH�� 

,Q�WHUPV�RI�GDWD�DQDO\VLV��SURFHVV�WUDFLQJ�WKURXJK�SULPDU\�DQG�VHFRQGDU\�VRXUFHV�

LV�XVHG�WR�DGGUHVV�WKH�UHVHDUFK�TXHVWLRQ��7KH�FKRVHQ�PHWKRG�LV�EHVW�XVHG�LQ�WKLV�UHVHDUFK�

DV�SURFHVV�WUDFLQJ�LV�FRPPRQO\�DSSOLHG�IRU�TXDOLWDWLYH�DQG�FDVH�EDVHG�DQDO\VLV��$FFRUGLQJ�

WR�'DYLG�&ROOLHU��SURFHVV�WUDFLQJ�LV�³DQ�DQDO\WLF�WRRO�IRU�GUDZLQJ�GHVFULSWLYH�DQG�FDXVDO�

LQIHUHQFHV� IURP�GLDJQRVWLF� SLHFHV�RI� HYLGHQFH�� RIWHQ�XQGHUVWRRG� DV� SDUW� RI� D� WHPSRUDO�

VHTXHQFH� RI� HYHQWV� RU� SKHQRPHQD�´81� %DVHG� RQ� WKLV� GHVFULSWLRQ�� SURFHVV� WUDFLQJ� LV� D�

VXLWDEOH�PHWKRG�IRU�DQDO\VLQJ�WKLV�UHVHDUFK�EHFDXVH�LW�FRPSOLPHQWV�WKH�XVH�RI�D�VLQJOH�

FDVH�VWXG\�IRFXVLQJ�RQ�WKH�XQIROGLQJ�VLWXDWLRQ�RI�,UDQ¶V�SDUWLFLSDWLRQ�LQ�WKH�ZDU�LQ�8NUDLQH�� 

3URFHVV� WUDFLQJ� UHTXLUHV� ILQGLQJ� GLDJQRVWLF� HYLGHQFH�ZKLFK�ZRXOG� SURYLGH� WKH�

EDVLV�IRU�DQDO\VLQJ�GHVFULSWLYH�DQG�FDXVDO�LQIHUHQFH��,Q�RUGHU�WR�LGHQWLI\�HYLGHQFH�WKDW�FDQ�

EH�LQWHUSUHWHG�DV�GLDJQRVWLF��SULRU�NQRZOHGJH�PXVW�EH�FRQVXOWHG�82�,Q�WKLV�UHVHDUFK��SULRU�

NQRZOHGJH�ZLOO�EH�GUDZQ�IURP�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�UHDOLVP��VHFXULW\�GLOHPPD��

DQG�FRQYHQWLRQDO�GHWHUUHQFH��)RU�UHDOLVP��VHFRQGDU\�VRXUFHV�VXFK�DV�ERRNV�DQG�MRXUQDOV�

E\�VFKRODUV�LQFOXGLQJ�+DQV�-��0RUJHQWKDX�DQG�.HQQHWK�:��7KRPSVRQ��.HQQHWK�1��:DOW]��

-RKQ�-��0HDUVKHLPHU�ZHUH�FRQVXOWHG�DV�WKHVH�DUH�NQRZQ�SURSRQHQWV�RI�SROLWLFDO�UHDOLVP��

5HFHQW� VFKRODUV� ZHUH� DOVR� XVHG� QDPHO\� -RQDWKDQ� 0RQWHQ�� 6KDPHHU� 0�� -HIIUH\� :��

7DOLDIHUUR�� .HLWK� %�� 3D\QH�� DQG� .HLWK� 6PLWK�� ,Q� KLJKOLJKWLQJ� WKH� FRQFHSW� RI� VHFXULW\�

GLOHPPD��VHFRQGDU\�VRXUFHV�LQ�WKH�IRUP�RI�MRXUQDO�DUWLFOHV�ZHUH�FRQVXOWHG�LQFOXGLQJ�WKH�

ZULWLQJV�RI�-RKQ�+��+HU]��5REHUW�-DUYLV��DQG�6KLSLQJ�7DQJ��0HDQZKLOH��WKH�H[SODQDWLRQ�

RI�FRQYHQWLRQDO�GHWHUUHQFH�ZDV�GHULYHG�IURP�ERRNV�DQG�MRXUQDOV�E\�0LFKDHO�6��*HUVRQ��

3DWULFN�0��0RUJDQ��-RKQ��-�0HDUVKHLPHU��(GZDUG�5KRGHV��-DPHV�-��:LUW]��DQG�5REHUW�3��

+DIID�-U�� 

8SRQ�LGHQWLI\LQJ�WKH�VHW�RI�LQWHUUHODWHG�WKHRUHWLFDO�EDFNJURXQG��LW�LV�WKHQ�SRVVLEOH�

WR�LGHQWLI\�WKH�GLDJQRVWLF�HYLGHQFH��ZKLFK�LQ�WKLV�FDVH� LQYROYHV�D�YDULHW\�RI�HYHQWV�WKDW�

FRQWULEXWH�WR�,UDQ¶V�GURQH�SUROLIHUDWLRQ�LQ�WKH�UHJLRQ�DQG�EH\RQG�VXFK�DV�,UDQ¶V�PLOLWDU\�

GRFWULQH�DQG�VWUDWHJLF�LQWHUHVW��WKH�RYHUYLHZ�RI�,UDQ¶V�GURQH�DUVHQDO��WKH�ULVH�RI�LWV�GURQH�

SURJUDPPH�DQG� LWV�FXUUHQW� LQYHQWRU\��� WKH�GLYHUVH�XVH�RI� ,UDQLDQ�GURQHV� �PLOLWDU\�XVH��

 
81�'DYLG�&ROOLHU��³8QGHUVWDQGLQJ�3URFHVV�7UDFLQJ�´�3ROLWLFDO�6FLHQFH�DQG�3ROLWLFV�����QR�����2FWREHU�
������������ 
82�&ROOLHU��³8QGHUVWDQGLQJ�3URFHVV�7UDFLQJ�´������ 
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WUDQVIHU� WR� SUR[\� JURXSV�� DQG� DUPV� H[SRUW��� DQG� WKH� XQIROGLQJ� HYHQW� RI� ,UDQ¶V� GURQH�

WUDQVIHU�WR�5XVVLD�LQ�WKH�ZDU�DJDLQVW�8NUDLQH��,Q�SUHVHQWLQJ�WKLV�HYLGHQFH��SULPDU\�VRXUFHV�

ZHUH�REWDLQHG�IURP�RIILFLDO�VWDWHPHQWV�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��8NUDLQH�DQG�

,UDQ��� &RXQFLO� RI� WKH� (8�� 816&�� ,$($�� 7KH� 86� *RYHUQPHQW�� DQG� WKH� %ULWLVK�

*RYHUQPHQW��6HFRQGDU\�VRXUFHV�ZHUH�GHULYHG�IURP�D�YDULHW\�RI�QHZV�DUWLFOHV�DQG�UHSRUWV�

IURP�UHVHDUFK�RUJDQLVDWLRQV�� 

$IWHU�WKH�H[SODQDWLRQ�RI�WKH�GLDJQRVWLF�HYLGHQFH�WKDW�SUHVHQWHG�,UDQ¶V�LQYROYHPHQW�

LQ�WKH�ZDU�DQG�WKH�QHJDWLYH�FRQVHTXHQFHV�WKDW�IROORZHG��D�UHVHDUFK�DQDO\VLV�EDVHG�RQ�SULRU�

NQRZOHGJH�FDQ�EH�GUDZQ�WKURXJK�GHVFULSWLYH�DQG�FDXVDO�LQIHUHQFH��7KHUHIRUH��WKH�DQDO\VLV�

RI�VWUDWHJLF�LPSOLFDWLRQV�IRU�,UDQ� LQ� WUDQVIHUULQJ�GURQHV�WR�5XVVLD�ZLOO�EH�FRQGXFWHG�E\�

DSSO\LQJ�WKH�IUDPHZRUN�RI�WKH�VHFXULW\�GLOHPPD�DQG�FRQYHQWLRQDO�GHWHUUHQFH�� 

7KH�VHFXULW\�GLOHPPD�GUDZV�KHDYLO\�RQ�WKH�H[SODQDWLRQ�E\�-RKQ�+��+HU]��5REHUW�

-DUYLV��DQG�6KLSLQJ�7DQJ��ZKLFK�ZDV�SUHVHQWHG�LQ�WKH�SUHYLRXV�FKDSWHU��$OO�WKUHH�VFKRODUV�

DUJXH� WKDW� WKH�SHUFHLYHG� WKUHDW� IURP�DQ�DGYHUVDU\�RU�H[WHUQDO� HQYLURQPHQW�RI� WKH�VWDWH�

FRXOG�GULYH� DQ� DUPV� UDFH��6SHFLILFDOO\� IRU� D� VWDWH� WKDW� YDOXHV�PLOLWDU\� WHFKQRORJ\� DV� D�

PHDQV� WRZDUGV� LWV� QDWLRQDO� VHFXULW\�� DUPV� EXLOG�XS� WKURXJK� FRRSHUDWLRQ� FRXOG� EH�

LQWHUSUHWHG�DV�WKH�ZD\�D�VWDWH�FRXOG�SURMHFW�SRZHU�DQG�HQVXUH�LWV�VHFXULW\��,Q�WKLV�FDVH��WKH�

SUHVHQFH�RI�PLOLWDU\�JDLQV�IURP�FRRSHUDWLRQ�ZLWK�5XVVLD�PXVW�EH�SUHVHQW�WR�FRQILUP�WKH�

VWUDWHJLF�DGYDQWDJH�IRU�,UDQ�LQ�VXSSO\LQJ�5XVVLD�ZLWK�GURQHV��7KHUHIRUH���WKH�DGYDQFHPHQW�

RI� DUPV� SURFXUHPHQW� UHFHLYHG� E\� ,UDQ� DQG� WKH� VLWXDWLRQ� RI� ,UDQ¶V� DLU� IOHHW� PXVW� EH�

DGGUHVVHG��,Q�SUHVHQWLQJ�WKH�DQDO\VLV��GLYHUVH�XVH�RI�VHFRQGDU\�VRXUFHV�ZDV�PDLQO\�XVHG�

VXFK�DV�D�YDULHW\�RI�QHZV�DUWLFOHV�DQG�UHSRUWV�IURP�UHVHDUFK�RUJDQLVDWLRQV�� 

$SDUW�IURP�PLOLWDU\�JDLQV��,UDQ¶V�VWUDWHJLF�LPSOLFDWLRQV�ZRXOG�EH�DQDO\VHG�WKURXJK�

WKH� DSSOLFDWLRQ� RI� FRQYHQWLRQDO� GHWHUUHQFH� E\� +DIID� -U�� +H� DUJXHV� WKDW� D� VWDWH� ZKLFK�

HPSOR\V�FRQYHQWLRQDO�GHWHUUHQFH�VWUDWHJ\�PXVW�SRVVHVV�WKUHH�NH\�FRPSRQHQWV��7R�FRQILUP�

WKDW�,UDQ¶V�GURQH�LQ�WKH�5XVVLD�8NUDLQH�ZDU�LV�SDUW�RI�LWV�FRQYHQWLRQDO�GHWHUUHQFH�VWUDWHJ\��

DQ�DVVHVVPHQW�RI�+DIID¶V�FRPSRQHQWV��WKH�YLVLELOLW\�RI�PLOLWDU\�IRUFH��WKH�ZLOOLQJQHVV�WR�

XVH�IRUFH��DQG�WKH�UDWLRQDOLW\�RI�WKH�XVH�RI�IRUFH�PXVW�EH�SUHVHQWHG��$IWHU�DQDO\VLQJ�,UDQ¶V�

VWUDWHJLF�JDLQV�IURP�WKH�VHFXULW\�GLOHPPD�DQG�FRQYHQWLRQDO�GHWHUUHQFH��LW�LV�SRVVLEOH�WR�

FRQILUP�DQG�FRQFOXGH�WKH�XQGHUO\LQJ�PRWLYHV�EHKLQG�,UDQ¶V�DFWLRQ�WR�VXSSRUW�5XVVLD�LQ�

LQYDGLQJ�8NUDLQH�E\�WUDQVIHUULQJ�GURQHV�� 

 



 �� 

����'DWD�&ROOHFWLRQ 

7KH�GDWD�FROOHFWHG�DQG�DQDO\VHG�LQ�WKLV�UHVHDUFK�LV�GHULYHG�IURP�SULPDU\�DQG�VHFRQGDU\�

VRXUFHV��7KH�SULPDU\�VRXUFHV�LQFOXGH�RIILFLDO�VWDWHPHQWV�DQG�SUHVV�UHOHDVHV�E\�DQ�RIILFLDO�

LQVWLWXWLRQV� DQG� RIILFLDO� JRYHUQPHQWV�� ,Q� WKLV� FDVH�� RIILFLDO� LQVWLWXWLRQV� LQFOXGH� WKH�

(XURSHDQ� 8QLRQ� �(8��� 1RUWK�$WODQWLF� 7UHDW\� 2UJDQL]DWLRQ� �1$72��� 8QLWHG� 1DWLRQV�

�81��� DQG� ,QWHUQDWLRQDO�$WRPLF� (QHUJ\�$JHQF\� �,$($���0HDQZKLOH�� SULPDU\� VRXUFHV�

IURP�RIILFLDO�JRYHUQPHQWV�ZLOO�EH�REWDLQHG�IURP�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�

,VODPLF�5HSXEOLF�RI�,UDQ��WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�8NUDLQH��7KH�8QLWHG�6WDWHV�

'HSDUWPHQW�RI�6WDWH��DQG�WKH�)RUHLJQ��&RPPRQZHDOWK�DQG�'HYHORSPHQW�2IILFH��)&'2�� 

7KH�VHFRQGDU\�GDWD�LQFOXGH�OLWHUDWXUH�IURP�DFDGHPLF�DQG�QRQ�DFDGHPLF�VRXUFHV��

7KH�DFDGHPLF�OLWHUDWXUH�LQFOXGHV�ERRNV�DQG�MRXUQDOV��%RRNV�DUH�PRVWO\�XVHG�WR�H[SODLQ�

WKH� WKHRUHWLFDO� IUDPHZRUN� DQG� PHWKRGRORJ\�� -RXUQDOV� DUH� EHLQJ� XVHG� WKURXJKRXW� WKH�

UHVHDUFK�� PRVWO\� WKH� MRXUQDOV� REWDLQHG� ZHUH� LQ� UHODWLRQ� WR� LQWHUQDWLRQDO� VHFXULW\� DQG�

VWUDWHJLF� VWXGLHV� VXFK� DV� WKH� -RXUQDO� IRU�3HDFH� DQG�1XFOHDU�'LVDUPDPHQW�� -RXUQDO� IRU�

,UDQLDQ�6WXGLHV�� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�� ,QWHUQDWLRQDO�6WXGLHV�5HYLHZ�� ,QWHUQDWLRQDO�

6HFXULW\��)RUHLJQ�$IIDLUV��-RXUQDO�RI�6WUDWHJLF�6WXGLHV��7HUURULVP�0RQLWRU��:RUOG�3ROLWLFV��

6HFXULW\�6WXGLHV��DQG�0LGGOH�(DVW�-RXUQDO�WR�QDPH�D�IHZ��%RWK�VRXUFHV�IURP�ERRNV�DQG�

MRXUQDOV� ZHUH� XVHG� WR� ORRN� LQWR� WKH� SROLWLFDO� DQG� KLVWRULFDO� FRQWH[W� RI� ,UDQLDQ� 8$9�

SUROLIHUDWLRQ��3UHYLRXV�DFDGHPLF�OLWHUDWXUH�ZDV�DOVR�DQDO\VHG�WKURXJK�VHYHUDO�DFDGHPLF�

MRXUQDOV�WR�XQGHUVWDQG�WKH�UHVHDUFK�SUREOHP�DQG�LGHQWLI\�UHVHDUFK�JDSV�� 

,Q�WHUPV�RI�QRQ�DFDGHPLF�OLWHUDWXUH��VRXUFHV�ZHUH�DFTXLUHG�IURP�SXEOLFDWLRQV�VXFK�

DV�SROLF\�QRWHV��UHSRUWV��DQG�UHVHDUFK�SDSHUV�E\�WKLQN�WDQNV�DQG�UHVHDUFK�RUJDQLVDWLRQV�LQ�

VHFXULW\�DQG�VWUDWHJLF�VWXGLHV��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV�

�,,66���&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��6WRFNKROP�,QWHUQDWLRQDO�3HDFH�DQG�

5HVHDUFK�,QVWLWXWH��6,35,���WKH�5R\DO�8QLWHG�6HUYLFHV�,QVWLWXWH��586,���+XGVRQ�,QVWLWXWH��

DQG� 1HWZRUN� IRU� 6WUDWHJLF� $QDO\VLV�� DPRQJ� RWKHUV�� 7KHVH� VRXUFHV� GHOYH� LQWR� WKH�

SHUVSHFWLYHV�RI�WKRVH�ZRUNLQJ�LQ�WKH�ILHOG�DQG�KHOS�LQ�GHILQLQJ�FRQFHSWV�DQG�NH\�SULQFLSOHV�

DFFRUGLQJ�WR�WKH�LQWHUQDWLRQDO�VHFXULW\�DQG�VWUDWHJLF�ILHOG��,Q�RUGHU�WR�UHPDLQ�REMHFWLYH�DQG�

WR�SUHYHQW�ELDV��VRXUFHV�IURP�QHZV�DUWLFOHV�E\�,UDQLDQ�QHZV�DJHQFLHV�ZLOO�DOVR�EH�XVHG��

VXFK�DV�7DVQLP�1HZV�$JHQF\��3UHVV�79��,UDQ�,QWHUQDWLRQDO��7DEQDN��WKH�,VODPLF�5HSXEOLF�

1HZV�$JHQF\� �,51$���0HKU�1HZV�$JHQF\�� )DUV�1HZV�$JHQF\��0(05,�79��7HKUDQ�

7LPHV�� ,UDQ� 3UHVV� 1HZV� $JHQF\�� DQG� WKH� ,UDQLDQ� 6WXGHQWV� 1HZV� $JHQF\� �,61$���

7KHUHIRUH��DOO�VHFRQGDU\�GDWD�ZLOO�EH�DQDO\VHG�IURP�D�QRQ�ELDVHG�UHVHDUFKHU¶V�SRLQW�RI�

YLHZ�LQ�RUGHU�WR�UHPDLQ�REMHFWLYH�DQG�HQVXUH�FUHGLELOLW\� 



 �� 

&KDSWHU����5HVHDUFK�)LQGLQJV 
 

7KLV�FKDSWHU�ZLOO�LGHQWLI\�WKH�,UDQLDQ�VWUDWHJLF�LQWHUHVW�DQG�LWV�8$9�SUROLIHUDWLRQ��)LUVW��LW�

ZLOO� SURYLGH� DQ� H[SODQDWLRQ� RI� KRZ� WKH� ,UDQLDQ�PLOLWDU\� GRFWULQH� GHILQHV� LWV� VWUDWHJLF�

LQWHUHVW��6HFRQG��LW�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI�WKH�,UDQLDQ�GURQH�DUVHQDO�LQFOXGLQJ�WKH�

ULVH�RI�LWV�8$9�SURJUDPPH�DQG�WKH�FXUUHQW�LQYHQWRU\��6HFRQG��LW�ZLOO�SUHVHQW�WKH�GLYHUVH�

XVH�RI�,UDQLDQ�GURQHV�LQ�WKH�0LGGOH�(DVW�DQG�EH\RQG��7KLUG��WKH�VHFWLRQ�ZLOO�H[SODLQ�WKH�

UROH� RI� ,UDQLDQ� 8$9V� LQ� WKH� 5XVVLD�8NUDLQH�:DU�� ,W� LV� LPSHUDWLYH� WR� XQGHUVWDQG� WKH�

LPSRUWDQFH�RI�8$9V�IRU�WKH�,UDQLDQ�PLOLWDU\�DQG�LWV�SUROLIHUDWLRQ�LQ�WKH�UHJLRQ�DV�ZHOO�DV�

WKH�ZDU�LQ�8NUDLQH�WR�EH�DEOH�WR�SURYLGH�D�VWURQJ�DUJXPHQW�IRU�WKH�UHVHDUFK�TXHVWLRQ�� 

 

����,UDQ¶V�0LOLWDU\�'RFWULQH�DQG�6WUDWHJLF�,QWHUHVW 

,Q� WHUPV� RI� XQGHUVWDQGLQJ� WKH� LPSRUWDQFH� RI� 8$9V� IRU� ,UDQLDQ� PLOLWDU\� VWUDWHJ\�� DQ�

H[SODQDWLRQ�RI�KRZ�WKH�,UDQLDQ�PLOLWDU\�GHILQHV�LWV�VWUDWHJLF�LQWHUHVW�DQG�KRZ�WKH�FRXQWU\�

VHWV�LWV�IRUHLJQ�SROLF\�LV�LPSHUDWLYH�LQ�WKLV�FDVH��8QGHU�WKH�3UHVLGHQF\�RI�(EUDKLP�5DLVL�

IURP������ WR������� ,UDQ¶V� IRUHLJQ�SROLF\�ZDV�DLPHG�DW� DGYDQFLQJ� LWV� VWUDWHJLF� LQWHUHVW�

ZKLFK�SLYRWHG�WRZDUGV�(XUDVLD��PDLQO\�5XVVLD�DQG�&KLQD��7KH�JURZLQJ�DQWL�:HVWHUQLVP�

FKDUDFWHULVHV� DQ� DSSURDFK� WKDW� YLHZV� WKH�86�DV� D� GHFOLQLQJ�SRZHU� DQG� DGRSWV� D�PRUH�

GHILDQW�VWDQFH�WRZDUGV�WKH�:HVWHUQ�VWDWHV��7KLV�ZDV�KLJKOLJKWHG�LQ�,UDQ¶V�IXOO�PHPEHUVKLS�

LQ� WKH�6KDQJKDL�&RRSHUDWLRQ�2UJDQL]DWLRQ� �6&2�� LQ������ DQG� FORVHU� SDUWQHUVKLS�ZLWK�

5XVVLD� LQ� GURQH� WUDQVIHU�83�$SDUW� IURP� WKH� JHRSROLWLFV� SXUSRVHV�� WKLV� SROLF\� LV� HTXDOO\�

LPSRUWDQW� IRU� WKH� ,UDQLDQ� JHRHFRQRPLFV� LQ� FRXQWHULQJ� 86� VDQFWLRQV�84� 7KH� ,5*&¶V�

JURZLQJ�LQIOXHQFH�LQ�,UDQLDQ�SROLWLFV�IXUWKHU�DPSOLILHV�WKH�LPSRUWDQFH�RI�GURQHV�IRU�,UDQ¶V�

IRUHLJQ�SROLF\�LQ�PLOLWDULVDWLRQ�DQG�LW�FDQ�EH�VHHQ�WKURXJK�WKH�LQWHQVLI\LQJ�VXSSRUW�IRU�LWV�

$[LV�RI�5HVLVWDQFH�85�7KH�UHRULHQWDWLRQ�WRZDUGV�(DVWHUQ�SDUWQHUVKLSV�DQG�VWUDWHJLF�VKLIW�

WRZDUGV� PLOLWDULVDWLRQ� SDYHV� WKH� ZD\� IRU� WKH� ,UDQLDQ� JRYHUQPHQW� WR� XWLOLVH� LWV� GURQH�

FDSDELOLWLHV�IRU�HQKDQFHG�UHJLRQDO�FRRSHUDWLRQ��� 

 
83�/XFLDQR�=DFFDUD��³5DLVL¶V�)RUHLJQ�3ROLF\��5HYLWDOL]LQJ�,UDQ¶V�,QWHUQDWLRQDO�3RVLWLRQ�ZLWK�D�QRQ�
VWUDWHJ\�´�0LGGOH�(DVW�&RXQFLO�RQ�*OREDO�$IIDLUV��$SULO�����������
KWWSV���PHFRXQFLO�RUJ�SXEOLFDWLRQBFKDSWHUV�UDLVLV�IRUHLJQ�SROLF\�UHYLWDOL]LQJ�LUDQV�LQWHUQDWLRQDO�SRVLWLRQ�
ZLWK�D�QRQ�VWUDWHJ\�� 
84�0RKDPPDGEDJKHU�)RURXJK��5DLVL¶V�)RUHLJQ�3ROLF\��3UDJPDWLF�5HYROXWLRQLVP�DQG�WKH�,UDQLDQ�3LYRW�WR�
$VLD��+DPEXUJ��*HUPDQ�,QVWLWXWH�IRU�*OREDO�DQG�$UHD�6WXGLHV����������±��� 
85�+DPLGUH]D�$]L]L��³,UDQ¶V�(YROYLQJ�)RUHLJQ�3ROLF\�6WUXFWXUH��,PSOLFDWLRQV�RQ�)RUHLJQ�5HODWLRQV�´�
0LGGOH�(DVW�&RXQFLO�RQ�*OREDO�$IIDLUV��-XQH����������KWWSV���PHFRXQFLO�RUJ�SXEOLFDWLRQ�LUDQV�HYROYLQJ�
IRUHLJQ�SROLF\�VWUXFWXUH�LPSOLFDWLRQV�RQ�IRUHLJQ�UHODWLRQV�� 



 �� 

$V� ZLWK� DQ\� QDWLRQ�� ,UDQ� VHHNV� WR� DWWDLQ� LWV� VWUDWHJLF� VHFXULW\� REMHFWLYHV� E\�

IDVKLRQLQJ�D�VWUDWHJ\�LQIRUPHG�E\�SHUFHLYHG�WKUHDWV�DQG�RSSRUWXQLWLHV�WKDW�PLJKW�DIIHFW�

,UDQ¶V�LQWHUHVWV��7KH�FXUUHQW�DSSURDFK�WR�,UDQ¶V�PLOLWDU\�GRFWULQH�UHIOHFWV�\HDUV�RI�GHDOLQJ�

ZLWK� D� FRPSOH[� JHRSROLWLFDO� HQYLURQPHQW�� 0DMRU� IDFWRUV� WKDW� VKDSH� ,UDQLDQ� SRVW�

UHYROXWLRQ�PLOLWDU\�GRFWULQH�DUH�WKH�ORVVHV�RI�PHQ�DQG�HTXLSPHQW�GXULQJ�WKH�����������

,UDQ�,UDT�:DU� DQG� ZHDSRQV� VDOHV� UHVWULFWLRQ� E\� WKH� 86�86� 7KLV� LV� IXUWKHU� HPSKDVL]HG�

IROORZLQJ�WKH�86�LQYDVLRQV�RI�$IJKDQLVWDQ�LQ������DQG�,UDT�LQ������DQG�WKH������,VUDHO�

+L]EDOODK� :DU�� ,UDQ� EHJDQ� WR� DGMXVW� LWV� PLOLWDU\� GRFWULQH� DQG� GLUHFWHG� LWV� IRFXV� LQ�

FRXQWHULQJ�DQG�GHWHUULQJ�WKUHDWV�IURP�WHFKQRORJLFDOO\�DGYDQFHG�:HVWHUQ�PLOLWDULHV�87�(YHU�

VLQFH�WKHQ��,UDQ�KDV�DGDSWHG�LWV�PLOLWDU\�WKLQNLQJ�DQG�DSSURDFK�WR�PRGHUQ�FRQIOLFW�� 

)URP�WKLV�SRLQW��7HKUDQ�VWDUWHG�WR�HTXLS�LWV�DUPHG�IRUFHV�ZLWK�QLFKH�FDSDELOLWLHV�

HPSKDVLVLQJ�DV\PPHWULF�WDFWLFV�88�,UDQ�KDV�H[SDQGHG�LWV�DV\PPHWULF�XVH�RI�FRQYHQWLRQDO�

PLOLWDU\� FDSDELOLWLHV�� ZKLFK� DUH� VXEMHFWHG� LQWR� WKUHH� PDLQ� FDWHJRULHV�� FRQYHQWLRQDOO\�

DUPHG�PLVVLOHV�ZLWK�EDOOLVWLF�PLVVLOHV� DV� WKH�PDLQ� ILJXUH�� XQPDQQHG� DHULDO� V\VWHPV�RU�

GURQHV�� DQG� QDYDO� FDSDELOLWLHV� LQFOXGLQJ� IDVW�DWWDFN� FUDIW�� PLVVLOH� ERDWV�� DQG� VPDOO�

VXEPDULQHV�89�$OO�RI�WKHVH�WKUHH�PLOLWDU\�FDSDELOLWLHV�FRPSULVH�D�NH\�SDUW�RI�,UDQ¶V�RYHUDOO�

VHFXULW\�VWUDWHJ\��,Q�$XJXVW�������IRUPHU�,UDQ¶V�'HIHQVH�0LQLVWHU��0RVWDID�0XKDPPDG�

1DMMDU��VWDWHG�WKDW�,UDQ¶V�PLOLWDU\�REMHFWLYHV�DUH�WKH�GHYHORSPHQW�RI�LWV�DLU�GHIHQVHV�DQG�

EDOOLVWLF�PLVVLOHV�90�,Q�WKLV�FDVH��8$9V�DUH�EHFRPLQJ�RQH�RI�WKH�NH\�ILJXUHV�RI�,UDQLDQ�DLU�

GHIHQVHV�VWUDWHJ\�� 

,UDQ�OHDUQHG�IURP�WKH�SDVW�WKDW�LWV�ODFN�RI�WHFKQRORJLFDO�DQG�PDWHULDO�FDSDELOLWLHV�

DORQJ�ZLWK�WKH�LQDELOLW\�WR�UHO\�RQ�RWKHU�VWDWHV�OHIW�7HKUDQ�ZLWK�QR�FKRLFH�EXW�WR�DLP�IRU�

VHOI�UHOLDQFH��$JDLQVW�WKLV�EDFNGURS��VHOI�UHOLDQFH�DQG�LQGHSHQGHQFH�LQ�LWV�DELOLW\�WR�WUDLQ�

DQG�HTXLS�LWV�DUPHG�IRUFHV�DQG�VHFXUH�LWV�QDWLRQDO�LQWHUHVW�EHFDPH�D�NH\�WHQHW�LQ�,UDQLDQ�

PLOLWDU\�GRFWULQH�91�7KLV�GRFWULQH�ZDV�ODWHU�RQ�UHDIILUPHG�E\�0RVWDID�0XKDPPDG�1DMMDU�

LQ�)HEUXDU\������WKDW�,UDQ�LV�VHHNLQJ�WR�DFKLHYH�PLOLWDU\�VHOI�VXIILFLHQF\�E\�FRQGXFWLQJ�

UHVHDUFK�DQG�GHYHORSPHQW�LQ�PRGHUQ�LQGXVWULHV�DV�ZHOO�DV�GHYHORSLQJ�WKH�FDSDELOLW\�WR�

 
86�6WHYHQ�5��:DUG��³7KH�&RQWLQXLQJ�(YROXWLRQ�RI�,UDQ
V�0LOLWDU\�'RFWULQH�´�0LGGOH�(DVW�-RXUQDO�����QR����
�$XWXPQ������������ 
87�'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQ�0LOLWDU\�3RZHU��(QVXULQJ�5HJLPH�6XUYLYDO�DQG�6HFXULQJ�5HJLRQDO�
'RPLQDQFH��:DVKLQJWRQ��8�6��*RYHUQPHQW�3XEOLVKLQJ�2IILFH������������ 
88�'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQ�0LOLWDU\�3RZHU����� 
89�-RKQ�3��&DYHV�,,,��³/HYHOLQJ�WKH�)LHOG��,UDQ¶V�$V\PPHWULF�8VH�RI�&RQYHQWLRQDO�0LOLWDU\�&DSDELOLWLHV�´�
,UDQ�:DWFK��)HEUXDU\�����������KWWSV���ZZZ�LUDQZDWFK�RUJ�RXU�SXEOLFDWLRQV�DUWLFOHV�UHSRUWV�OHYHOLQJ�ILHOG�
LUDQV�DV\PPHWULF�XVH�FRQYHQWLRQDO�PLOLWDU\�FDSDELOLWLHV�I��� 
90�:DUG��³7KH�&RQWLQXLQJ�(YROXWLRQ�RI�,UDQ
V�0LOLWDU\�'RFWULQH�´����� 
91�)UHGHULF�:HKUH\�HW�DO���$V\PPHWULF�$PELWLRQ�DQG�&RQYHQWLRQDO�5HDOLW\��,UDQ¶V�(YROYLQJ�'HIHQVH�
6WUDWHJ\��'RFWULQH��DQG�&DSDELOLWLHV��6DQWD�0RQLFD��5$1'�&RUSRUDWLRQ������������� 



 �� 

ILJKW� ZLWK� PRGHUQ� WHFKQRORJ\�92� %DVHG� RQ� ,UDQ¶V� PLOLWDU\� GRFWULQH� RI� PLOLWDU\� VHOI�

VXIILFLHQF\��LW�LV�LPSHUDWLYH�WR�SRLQW�RXW�WKDW�WKH�FRXQWU\�DLPV�WR�UHGXFH�LWV�GHSHQGHQFH�RQ�

IRUHLJQ�VXSSOLHV��PLQLPLVH�WKH�HIIHFWV�RI�VDQFWLRQV��DQG�DFKLHYH�LWV�REMHFWLYH�RI�EHFRPLQJ�

D�PRGHUQ�PLOLWDU\�SRZHU�ZLWK�WHFKQRORJLFDO�DGYDQFHPHQWV��(OLFLWHG�IURP�WKH�H[SODQDWLRQ�

DERYH�� ,UDQLDQ� PRGHUQ� PLOLWDU\� GRFWULQH� GRHV� QRW� JHQHUDOO\� GHVFHQG� IURP� ,VODPLF�

WHDFKLQJV�DQG�,UDQLDQ�UHYROXWLRQDU\�LGHRORJ\��5DWKHU��7HKUDQ¶V�PLOLWDU\�GRFWULQH�LV�PRVWO\�

GUDZQ�RQ�PLOLWDU\�OHVVRQV�OHDUQHG�IURP�SDVW�ZDU�H[SHULHQFHV�DQG�UHJLRQDO�HQYLURQPHQWV�93� 

*LYHQ� WKDW� ,UDQ¶V� PLOLWDU\� GRFWULQH� LV� WKH� GULYLQJ� IRUFH� WR� DFKLHYH� LWV� QDWLRQDO�

LQWHUHVWV�� 7HKUDQ¶V� VHFXULW\� DQG� PLOLWDU\� VWUDWHJLHV� DUH� EDVHG� RQ� WKH� IROORZLQJ� WZR�

HQGXULQJ�VWUDWHJLF�REMHFWLYHV��7KH�ILUVW�LV�UHJLPH�VXUYLYDO��(QVXULQJ�WKH�FRQWLQXDWLRQ�RI�

FOHULFDO�UXOH�DQG�WKH�UHJLPH¶V�FRQWLQXHG�OHJLWLPDF\�WKURXJK�WKH�OHDGHUVKLS�RI�WKH�,UDQLDQ�

6XSUHPH�/HDGHU�LV�D�IXQGDPHQWDO�VWUDWHJLF�JRDO�RI�,UDQ�94�7KH�VHFRQG�LV�GHPRQVWUDWLYH�

GHWHUUHQFH�� 7HKUDQ� RSHUDWHV� LWV� PLOLWDU\� DQG� VHFXULW\� FDSDELOLWLHV� WR� FRXQWHU� H[WHUQDO�

WKUHDWV� DQG� SRWHQWLDO� DWWDFNV� IURP� IRUHLJQ� DGYHUVDULHV�� LQFOXGLQJ� SHUFHLYHG� H[LVWHQWLDO�

WKUHDWV��QDPHO\�WKH�86�DQG�,VUDHO��DQG�UHJLRQDO�ULYDOV�VXFK�DV�6DXGL�$UDELD�DQG�WKH�8$(�95�

7KH� QDWXUH� RI� WKLV� GHIHQVLYH� JRDO� DOVR� FRQVLVWV� RI� RIIHQVLYH� FDSDELOLWLHV� E\� SURYLGLQJ�

VXSSRUW� WR�DOOLHV�DQG�SDUWQHUV�� ,Q�SXUVXLW�RI� WKLV�JRDO�� ,UDQ�SURYLGHV�H[WHQVLYH�PLOLWDU\��

DGYLVRU\��DQG�ILQDQFLDO�DVVLVWDQFH�WR�ERWK�RI�LWV�DOOLHV�DQG�SDUWQHUV�ZKLOH�DW�WKH�VDPH�WLPH��

WKHVH�ZRXOG�SURYLGH�7HKUDQ�ZLWK�PRUH�OHWKDO�DQG�FODQGHVWLQH�PHDQV�WR�SURMHFW�SRZHU�96� 

)URP�WKH�H[SODQDWLRQ�DERYH��LW�FDQ�EH�FRQFOXGHG�WKDW�,UDQ�YLHZV�8$9V�DV�D�PHDQV�

WRZDUGV�DFKLHYLQJ�LWV�VWUDWHJLF�REMHFWLYHV��'URQHV�DUH�VHHQ�DV�D�SDUDPRXQW�WRRO�IRU�,UDQ¶V�

DV\PPHWULF�ZDUIDUH��WKHUHIRUH�LW�LV�RQO\�ORJLFDO�IRU�7HKUDQ�WR�GHYHORS�VHOI�VXIILFLHQF\�LQ�

SURGXFLQJ� LWV� RZQ� GURQHV� GRPHVWLFDOO\��7KLV�ZRXOG� MXVWLI\� WKH� GHYHORSPHQW� RI� ,UDQ¶V�

GURQH� DUVHQDO� RYHU� WKH� \HDUV� DQG� DORQJ� ZLWK� LW�� WKH� JURZLQJ� SUHVHQFH� RI� LWV� GURQH�

SUROLIHUDWLRQ�ERWK�ZLWKLQ�WKH�,UDQLDQ�ERUGHUV�DQG�DEURDG�� 

 

����2YHUYLHZ�RI�,UDQLDQ�8$9V�$UVHQDO� 

7KLV� VHFWLRQ� ZLOO� GHOYH� LQWR� WKH� KLVWRULFDO� FRQWH[W� RI� ,UDQLDQ� 8$9V� IURP� WKHLU� ILUVW�

GHYHORSPHQW�WR�WKHLU�FXUUHQW�FDSDFLW\�DQG�FDSDELOLWLHV��7KXV��WKLV�VHFWLRQ�LV�GLYLGHG�LQWR�

 
92�:HKUH\�HW�DO���³$V\PPHWULF�$PELWLRQ�DQG�&RQYHQWLRQDO�5HDOLW\�´����� 
93�0DWWKHZ�0FOQQLV��7KH�6WUDWHJLF�)RXQGDWLRQV�RI�,UDQ¶V�0LOLWDU\�'RFWULQH��/RQGRQ��,QWHUQDWLRQDO�
,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV������������ 
94�'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQ�0LOLWDU\�3RZHU������ 
95�'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQ�0LOLWDU\�3RZHU������ 
96�-��0DWWKHZ�0FOQQLV��,UDQ¶V�6WUDWHJLF�7KLQNLQJ��2ULJLQV�DQG�(YROXWLRQ��:DVKLQJWRQ��$PHULFDQ�
(QWHUSULVH�,QVWLWXWH�����������±���� 



 �� 

WZR�SDUWV��7KH�ILUVW�SDUW�ZLOO�LQWURGXFH�WKH�KLVWRULFDO�EDFNJURXQG�RI�,UDQLDQ�8$9V��7KH�

VHFRQG�SDUW�ZLOO�H[SODLQ�WKH�FXUUHQW�VWDWXV�DQG�WKH�GHYHORSPHQW�RI�WKHVH�ZHDSRQV� 

 

������7KH�5LVH�RI�WKH�,UDQLDQ�8$9�3URJUDPPH 

7KH�SUHVHQFH�RI� ,UDQLDQ�GURQHV�KDV�EHFRPH�PRUH�SURPLQHQW� LQ� WKH���VW� FHQWXU\�� ,UDQ¶V�

KHDY\� UHOLDQFH� RQ� LWV� GURQHV� LV� FRQVLGHUHG� WR� EH� FRPPRQ� NQRZOHGJH�� +RZHYHU�� WKLV�

FRQFHSW� GLG�QRW� UDLVH� DODUPLQJ� FRQFHUQV� IURP�PLOLWDU\� VWUDWHJLVWV� IRXU� GHFDGHV� DJR� DV�

GURQHV�ZHUH�QRW�VHHQ�DV�IRUPLGDEOH�ZHDSRQV�DV�,UDQ¶V�EDOOLVWLF�PLVVLOHV��7R�XQGHUVWDQG�

WKH�JURZLQJ�GHSLFWLRQ�RI�,UDQLDQ�GURQHV�DV�WKUHDWHQLQJ�DQG�GHVWDELOL]LQJ��D�ORRN�EDFN�RQ�

WKH� ,UDQ�,UDT�:DU� IURP� ����� WR� ����� LV� QHFHVVDU\� ZKHQ� WKH� ILUVW� ,UDQLDQ� GURQH� ZDV�

PDQXIDFWXUHG�DQG�GHSOR\HG�� 

'XULQJ�WKH�ILUVW�IRXU�\HDUV�RI�WKH�,UDQ�,UDT�:DU��,UDQ�KDG�VHHQ�WKH�XVH�RI�DUWLOOHU\�

URFNHWV�� EDOOLVWLF�PLVVLOHV�� DQG� DLUFUDIW� E\� WKH� ,UDTL� IRUFHV� WDUJHWLQJ� FLWLHV� FORVH� WR� WKH�

ERUGHU��$W�WKDW�WLPH�� WKHVH�DFWLRQV�GLG�QRW�SDUWLFXODUO\�FKDQJH�WKH�PLOLWDU\�EDODQFH�DQG�

SROLWLFDO� VLWXDWLRQ�RI� ,UDQ��+RZHYHU�� WKLV� VLWXDWLRQ� FKDQJHG� UDSLGO\� LQ������ZKHQ� ,UDT�

EHJDQ� WDUJHWLQJ� ,UDQLDQ� SRSXODWLRQ� FLWLHV�� LQFOXGLQJ�7HKUDQ�� (VIDKDQ�� DQG� 6KLUD]�ZLWK�

6RYLHW�DQG�)UHQFK�HTXLSSHG�DLU�IRUFHV�97�,UDQ�VWUXJJOHG�WR�GHWHU�%DJKGDG�DV�LWV�DLUFUDIW�

ZHUH�LQFUHDVLQJO\�YXOQHUDEOH�WR�,UDTL�DLU�GHIHQVHV�DQG�7HKUDQ¶V�DUWLOOHU\�URFNHWV�FRXOG�RQO\�

UHDFK�D�PD[LPXP�UDQJH�RI����NP�98�$V�DQ�LQLWLDO�UHVSRQVH�WR�,UDQ¶V�LPPHGLDWH�GHIHQVH�

QHHGV�� WKH� FRXQWU\� VRXJKW� WR� LPSRUW�ZHDSRQV� IURP� WKHLU� DOOLHV��7KLV� SODQ�ZDV�TXLFNO\�

KLQGHUHG�GXH�WR�D�VHULHV�RI�LQWHUQDWLRQDO�VDQFWLRQV�FDXVLQJ�7HKUDQ�QRW�WR�EH�DEOH�WR�UHO\�RQ�

WKH�SURFXUHPHQW�RI�ZHDSRQV�IURP�H[WHUQDO�DFWRUV��7KH�RQO\�ZD\�WR�DGYDQFH�LWV�DLU�IRUFH�

LV�WKURXJK�WKH�XVH�RI�FKHDS��LQGLJHQRXV�DOWHUQDWLYHV��DQG�DV\PPHWULF�VWUDWHJLHV�� 

$JDLQVW�WKLV�EDFNGURS��7HKUDQ�VWDUWHG�WR�GHYHORS�LQWHUHVW�DQG�EHJDQ�GHYHORSLQJ�LWV�

RZQ�GURQHV��8$9V�DUH�FRQVLGHUHG�WR�EH�DEOH�WR�ILOO�WKH�JDS�RI�WKH�LQDGHTXDF\�RI�D�FRPEDW�

DLUFUDIW��WKDW�LV�WKH�DELOLW\�WR�PLWLJDWH�WKH�ULVN�RI�ORVV��7KLV�UHIHUV�WR�WKH�DELOLW\�WR�RSHUDWH�

GURQHV�IURP�D�JUHDW�GLVWDQFH�ZLWKRXW�ULVNLQJ�WKH�OLIH�RI�WKH�SLORW�RU�FUHZ�LQ�FDVH�WKH�GURQH�

LV� GRZQHG� LQ� KRVWLOH� WHUULWRU\�� $QRWKHU� IDFWRU� ZRUWK� FRQVLGHULQJ� IRU� 7HKUDQ� LV� WKH�

LQH[SHQVLYH�FRVW�RI�D�GURQH�LQVWHDG�RI�D�PDQQHG�DLUFUDIW�99�,Q�������WKH�,UDQLDQ�PLOLWDU\�

 
97�)DELDQ�+LQ]��$�5RDGPDS�WR�3UDJPDWLF�'LDORJXH�RQ�WKH�,UDQLDQ�0LVVLOH�3URJUDP��/RQGRQ��(XURSHDQ�
/HDGHUVKLS�1HWZRUN����������±�� 
98�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��$GGUHVVLQJ�WKH�,UDQLDQ�0LVVLOH�7KUHDW��$�5HJLRQDO�
$SSURDFK�WR�5LVN�5HGXFWLRQ�DQG�$UPV�&RQWURO��/RQGRQ��,,66������������ 
99�'RXJODV�%DUULH��³,UDQ¶V�'URQH�)OHHW�´�8QLWHG�6WDWHV�,QVWLWXWH�RI�3HDFH��-XO\����������
KWWSV���LUDQSULPHU�XVLS�RUJ�EORJ������DXJ����LUDQV�GURQH�IOHHW�� 



 �� 

HVWDEOLVKHG�WKH�4XGV�$YLDWLRQ�,QGXVWU\�&RPSDQ\�WR�OHDG�LWV�ILUVW�GURQH�GHYHORSPHQW�DQG�

ODWHU�WKDW�\HDU�WKH�FRPSDQ\�VXFFHVVIXOO\�PDQXIDFWXUHG�WKH�ILUVW�,UDQLDQ�GURQH��0RKDMHU����

7KLV�GURQH�ZDV�GHVLJQHG�WR�FRQGXFW�,QWHOOLJHQFH��6XUYHLOODQFH��DQG�5HFRQQDLVVDQFH��,65��

RSHUDWLRQV�GXULQJ� WKH� ,UDQ�,UDT�:DU��0RKDMHU���ZDV�XVHG� WR�SKRWRJUDSK� ,UDTL� LQIDQWU\�

SRVLWLRQV� LQ�SUHSDUDWLRQ� IRU�DWWDFN� DQG� WR�\LHOG� LQWHOOLJHQFH� WKDW�ZRXOG�SUHYHQW� ,UDQLDQ�

DUPLHV� IURP�ZDONLQJ� LQWR�DQ�DPEXVK�100�7KH� IROORZLQJ�\HDU�� WKH�VHFRQG�,UDQLDQ�GURQH�

EUDQGHG�DV�$EDELO���ZDV�EXLOW�E\� WKH� ,UDQ�$LUFUDIW�0DQXIDFWXULQJ�,QGXVWULDO�&RPSDQ\�

�+(6$���7KH�$EDELO���ZDV� D� ORLWHULQJ�PXQLWLRQ� ODXQFKHG� IURP�D� FDWDSXOW� RQ� D� WUXFN��

VLPLODU�WR�D�FUXLVH�PLVVLOH�101�&RQWUDU\�WR�0RKDMHU��WKH�$EDELO�GURQH�ZDV�GHVLJQHG�IRU�D�

FRPEDW�UROH�� 

)ROORZLQJ� WKH� DIWHUPDWK� RI� WKH� ,UDQ�,UDT�:DU�� ,UDQLDQ� 5HYROXWLRQDU\� 6XSUHPH�

/HDGHU��$\DWROODK�5XKROODK�.KRPHLQL��FDOOHG�LWV�GURQHV�DQ�LPSRUWDQW�PLOLWDU\�WRRO�DJDLQVW�

LWV� DGYHUVDULHV�� /DWHU� RQ�� WKHQ� ,UDQ¶V� 0LQLVWHU� RI� &XOWXUH� DQG� ,VODPLF� *XLGDQFH��

0RKDPPDG�.KDWDPL�� SURPRWHG� D�PDVV�PDUNHW�PRYLH� FDOOHG�0RKDMHU� LQ� ������ZKLFK�

GHSLFWHG�D�GURQH�GLYLVLRQ�VWULNLQJ�,UDTL�WDUJHWV�GXULQJ�WKH�,UDQ�,UDT�:DU�102�)URP�WKLV�SRLQW�

RQ��,UDQ�ZDV�GHWHUPLQHG�WR�WXUQ�LWV�0RKDMHU�DQG�$EDELO�GURQHV�LQWR�DGYDQFHG�8$9V��$V�D�

UHVXOW��7HKUDQ�EXLOW�VHYHUDO�JHQHUDWLRQV�RI�HDFK�RI�WKHVH�GURQHV�IURP�WKH�����V�WR������

DQG�WKH�DPRXQW�RI�GURQH�SURGXFWLRQ�ZHQW�XS�WR�����LQ�WRWDO��0RKDMHU�ZDV�SULPDULO\�XVHG�

E\� WKH� ,UDQLDQ� DUP\� NQRZQ� DV� WKH� ,VODPLF� 5HSXEOLF� RI� ,UDQ� $UP\� *URXQG� )RUFHV�

�1(=$-$�� DQG�$EDELO� ZDV� PRVWO\� XVHG� E\� WKH� ,VODPLF� 5HYROXWLRQDU\� *XDUG� &RUSV�

�,5*&��103� 

,Q�WKH�IDFH�RI�VHYHUH�VDQFWLRQV�PDLQO\�E\�WKH�86��7HKUDQ�FRQWLQXHV�WR�GHYHORS�D�

GRPHVWLF�SURGXFWLRQ�EDVH�IRU�D�YDULHW\�RI�LWV�8$9V�ZLWK�VKRUW�DQG�ORQJ�UDQJH�VWULNH�DQG�

UHFRQQDLVVDQFH�FDSDELOLWLHV��'HVSLWH�LWV�VRYHUHLJQ�FDSDELOLW\��7HKUDQ�DOVR�DFTXLUHG�SDUWV�

RI� FRPSRQHQWV� IRU� LWV� GURQHV� IURP� WKH� JUH\� PDUNHW�� LQFOXGLQJ� HQJLQHV� DQG� PLFUR�

HOHFWURQLFV��,Q�������WKH�86�6WDWH�'HSDUWPHQW�VXVSHFWHG�WKDW�4RGV�$YLDWLRQ�ZDV�WU\LQJ�WR�

SXUFKDVH� OLJKWZHLJKW�*HUPDQ� HQJLQHV� WKURXJK�)UHQFK� LQWHUPHGLDULHV��)LYH�\HDUV� ODWHU��

*HUPDQ�SURVHFXWRUV�FKDUJHG�D�*HUPDQ�,UDQLDQ�GXDO�FLWL]HQ�DQG�DQ�,UDQLDQ�PDQ�ZLWK�WKH�

 
100�6QHKHVK�$OH[�3KLOLS��³:K\�,UDQ¶V�GURQH�SURJUDPPH�LV�D�µWULXPSK¶�±�+DUVK�VDQFWLRQV��ZHVWHUQ�
FRPSRQHQWV�	�VLPSOH�GHVLJQV�´�7KH3ULQW��-DQXDU\�����������KWWSV���WKHSULQW�LQ�GHIHQFH�ZK\�LUDQV�GURQH�
SURJUDPPH�LV�D�WULXPSK�KDUVK�VDQFWLRQV�ZHVWHUQ�FRPSRQHQWV�VLPSOH�GHVLJQV����������� 
101�6HWK�-��)UDQW]PDQ��'URQH�:DUV��3LRQHHUV��.LOOLQJ�0DFKLQHV��$UWLILFLDO�,QWHOOLJHQFH��DQG�WKH�%DWWOH�IRU�
WKH�)XWXUH��1HZ�<RUN��3RVW�+LOO�3UHVV�������������� 
102�0LFKDHO�5XELQ��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP��:DVKLQJWRQ��$PHULFDQ�(QWHUSULVH�
,QVWLWXWH������������ 
103�)UDQW]PDQ��'URQH�:DUV������� 
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DOOHJHG�LOOHJDO�H[SRUW�RI����DLUFUDIW�HQJLQHV�IRU�7HKUDQ¶V�8$9�SURJUDPPH�104�7HKUDQ�DOVR�

EHQHILWWHG�IURP�RWKHU�VWDWHV¶�8$9�GHVLJQV��PDLQO\�WKRVH�RI�WKH�86��WKDW�ZHUH�FDSWXUHG�

GXH� WR� WHFKQLFDO� SUREOHPV� RU� KRVWLOH� DFWLRQV�� ,Q� WKLV� FDVH�� GURQHV� KDYH� EHHQ� DEOH� WR�

VXSSOHPHQW�RU�UHSODFH�WKH�UROHV�RI�,UDQLDQ�FRPEDW�DLUFUDIW�WKDW�WKH\�FDQQRW�PDLQWDLQ�105 

 

������&XUUHQW�6WDWXV�RI�8$9V�$UVHQDO 

1RW�ORQJ�DIWHU�WKH�SURGXFWLRQ�RI�0RKDMHU�DQG�$EDELO�GURQHV��,UDQ�GHYHORSHG�WKH�.DUUDU�

SURWRW\SH� LQ� ����� ZKLFK� ZDV� ,UDQ¶V� ILUVW� ORQJ�UDQJH� VWULNH� GURQH�106� )RUPHU� ,UDQLDQ�

3UHVLGHQW��0DKPRXG�$KPDGLQHMDG��FDOOHG� WKH�.DUUDU�GURQH�D�³PHVVHQJHU�RI�JORU\�DQG�

VDOYDWLRQ�IRU�KXPDQLW\�´�EXW�UHIHUUHG�WR�LW�DV�DQ�³DPEDVVDGRU�RI�GHDWK´�WR�WKH�FRXQWU\¶V�

DGYHUVDULHV�107� )URP� WKLV� VWDWHPHQW�� ,UDQ¶V� LQWHQWLRQ� FRXOG� EH� LQWHUSUHWHG� DV� VHQGLQJ� D�

WKUHDWHQLQJ�VLJQDO�WR�LWV�DGYHUVDULHV�WKDW�WKH�FRXQWU\�LV�FXUUHQWO\�XQGHUZD\�LQ�SURGXFLQJ�

DGYDQFHG�FDSDELOLWLHV�WRZDUGV�LWV�DLU�IRUFH��$IWHU�WKH�LQWURGXFWLRQ�RI�WKH�.DUUDU�GURQH�LQ�

������,UDQ�TXLFNO\�XQYHLOHG�VHYHUDO�QHZ�8$9�SODWIRUPV�IRU�WKH�IROORZLQJ�\HDUV�� 

$V�D�FRXQWU\�ZLWK�D�TXLFN�DELOLW\�WR�HPEUDFH�DQG�DGRSW�QHZ�WHFKQRORJ\��WKH�YDVW�

PDMRULW\�RI�,UDQ¶V�FXUUHQW�GURQH�IOHHW�LV�GRPHVWLFDOO\�PDQXIDFWXUHG��(YHQ�WKRXJK�VRPH�

SDUWV�PD\�KDYH�EHHQ�DFTXLUHG�IURP�WKH�JUH\�PDUNHW�RU�ZHUH�DFTXLUHG�FRYHUWO\��RQH�WKLQJ�

LV�FHUWDLQ��WKH�,UDQLDQ�PLOLWDU\�KDV�DQ�LPSUHVVLYH�GURQH�DUVHQDO�� 

7HKUDQ�RSHUDWHV�GURQHV�UHJXODUO\�ERWK�IRU�UHFRQQDLVVDQFH�DQG�DWWDFN�SXUSRVHV��DQG�

LWV� GURQH� SURGXFWLRQ� YDULHV� DFURVV� PRVW� ZHLJKW� FDWHJRULHV�� $FFRUGLQJ� WR� 1$72�

6WDQGDUGL]DWLRQ�$JUHHPHQW�������GURQHV�DUH�FODVVLILHG�LQWR�WKUHH�FODVVHV�EDVHG�ODUJHO\�RQ�

WKHLU�PD[LPXP�WDNH�RII�ZHLJKW��&ODVV�,�HQFRPSDVVHV�DQ�DUUD\�RI�GHVLJQV�UDQJLQJ�IURP�

WLQ\�KDQGKHOG�GURQHV�WR�ODUJHU�PXOWLUROH�V\VWHPV�ZLWK�D�ZHLJKW�RI�OHVV�WKDQ�����NJ��7KH�

PDMRULW\� RI� &ODVV� ,� DLUFUDIW� DUH� XVHG� WR� FDUU\� ,65� PLVVLRQV� ZLWKRXW� FDUU\LQJ� DHULDO�

ZHDSRQV��H[FHSW�IRU�ORLWHULQJ�PXQLWLRQV�RU�GURQHV�DUPHG�ZLWK�D�VPDOO�H[SORVLYH�ZDUKHDG�

DQG�GHVLJQHG�WR�H[SORGH�RQ�LPSDFW��VXFK�GURQHV�DUH�XVXDOO\�NQRZQ�DV�VXLFLGH�GURQHV�RU�

NDPLND]H�GURQHV��&ODVV�,,�DUH�XVXDOO\�UHIHUUHG�WR�DV�WDFWLFDO�8$9V�ZLWK�D�ZHLJKW�IURP�����

NJ�XS�WR�����NJ�DQG�FDQ�EH�HTXLSSHG�ZLWK�PXOWLSOH�SD\ORDGV�VXFK�DV�HOHFWUR�RSWLFDO�DQG�

LQIUDUHG� VHQVRUV�� ODVHU� GHVLJQDWRUV� RU� LOOXPLQDWRUV� IRU� WDUJHWLQJ�� FRPPXQLFDWLRQV� UHOD\�

 
104�5XELQ��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP����� 
105�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��2SHQ�6RXUFH�$QDO\VLV�RI�,UDQ¶V�0LVVLOH�DQG�8$9�
&DSDELOLWLHV�DQG�3UROLIHUDWLRQ��/RQGRQ��,,66������������� 
106�5XELQ��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP���� 
107�-RKQ�'UHQQDQ��,UDQLDQ�8QPDQQHG�6\VWHPV��/RQGRQ��,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��
����������� 
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HTXLSPHQW��DQG�DLU�WR�JURXQG�JXLGHG�PLVVLOHV��/DVWO\��&ODVV�,,,�DUH�VRPHWLPHV�UHIHUUHG�WR�

DV�PHGLXP�DOWLWXGH� ORQJ�HQGXUDQFH� �0$/(�� RU� KLJK�DOWLWXGH� ORQJ�HQGXUDQFH� �+$/(��

8$9V�ZLWK�D�ZHLJKW�RI�PRUH�WKDQ�����NJ�DQG�FDSDEOH�RI�FDUU\LQJ�D�PL[�RI�ZHDSRQV��EXW�

VRPH�GURQHV�LQ�WKLV�FODVV�FDQ�EH�GHVLJQHG�VROHO\�IRU�LQWHOOLJHQFH�JDWKHULQJ�SXUSRVHV�108�

$V�RI�WKH�\HDU�������WKH�,UDQLDQ�PLOLWDU\�KDV�PDQXIDFWXUHG�DQG�GHSOR\HG�D�ZLGH�YDULHW\�

RI�LWV�8$9�PRGHOV��PDQ\�RI�ZKLFK�LQFOXGH���RU���YDULDQWV���6HH�7DEOH���109 

 

7DEOH����,UDQLDQ�8$9V�$UVHQDO 

1DPH <HDU�,QWURGXFHG &ODVV 5ROH 

$EDELO�� ����V , 8&$9 

$EDELO���$EDELO�7 ���� , .DPLND]H�8$9 

$EDELO�� ���� ,, ,65 

$EDELO�� $SULO����� ,, 8&$9 

$UDVK����.LDQ��� 6HSWHPEHU����� ,, .DPLND]H�8$9 

$UDVK����.LDQ��� 6HSWHPEHU����� ,, .DPLND]H�8$9 

)RWURV ���� ,,, 8&$9 

+DPDVHK 0D\����� ,, ,65 

.DPDQ $SULO����� ,,, 8&$9 

.DUUDU ���� ,, .DPLND]H�8$9 

0HUDM 6HSWHPEHU����� , ,65 

0RKDMHU�� ���� ,, 8&$9 

0RKDMHU�� ���� ,, ,65 

0RKDMHU�� 6HSWHPEHU����� ,, 8&$9 

0RKDMHU�� $SULO����� ,, 8&$9 

0RKDMHU��� $XJXVW����� ,, 8&$9 

1D]LU $XJXVW����� , ,65 

5DDG��� ���� , .DPLND]H�8$9 

6DHJKHK 0D\����� ,,, 8&$9 

6DULU�� $SULO����� , 8&$9 

6KDKHG���� 6HSWHPEHU����� ,, 8&$9 

6KDKHG���� ���� ,,, 8&$9 

 
108�'DQ�*HWWLQJHU��7KH�'URQH�'DWDERRN��:DVKLQJWRQ��7KH�&HQWHU�IRU�WKH�6WXG\�RI�WKH�'URQH�DW�%DUG�
&ROOHJH������������ 
109�7KLV�GDWD�LV�FROOHFWHG�IURP�RSHQ�VRXUFH�UHSRUWV��ERRNV��DQG�QHZV�DUWLFOHV��DQG�PD\�QRW�EH�H[KDXVWLYH�
DV�WKH�FRPSOHWH�OLVW�RI�,UDQ¶V�GURQH�LQYHQWRU\�KDV�QRW�EHHQ�UHSRUWHG�SXEOLFO\�E\�WKH�,UDQLDQ�JRYHUQPHQW��
'DWD�LV�FRPSLOHG�PDLQO\�IURP�WKH�IROORZLQJ�UHVRXUFHV��,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��2SHQ�
6RXUFH�$QDO\VLV�RI�,UDQ¶V�0LVVLOH�DQG�8$9�&DSDELOLWLHV�DQG�3UROLIHUDWLRQ���������0LFKDHO�5XELQ��$�6KRUW�
+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP���������'DQ�*HWWLQJHU��7KH�'URQH�'DWDERRN���������7DO�%HHUL��
,UDQ¶V�³8$9�$UP\´�±�$�*OREDO�7KUHDW���������DV�ZHOO�DV�QHZV�DUWLFOHV�LQFOXGLQJ�-HUXVDOHP�3RVW��,VODPLF�
:RUOG�1HZV��$ODUDEL\D�1HZV��0LOLWDU\�)DFWRU\��7DVQLP�1HZV�$JHQF\��DQG�,UDQ�3UHVV�� 
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6KDKHG���� -DQXDU\����� , .DPLND]H�8$9 

6KDKHG���� 'HFHPEHU����� ,, .DPLND]H�8$9 

6KDKHG������*D]D� 0D\����� ,,, 8&$9 

6KDKHG������6LPRUJK� 0D\����� ,,, ,65 

6LUDI 0D\����� � ,65 

<DVLU 6HSWHPEHU����� , ,65 

 

.H\��5HSRUWHG�,UDQLDQ�GURQHV�XVHG�E\�5XVVLD�LQ�WKH�ZDU�DJDLQVW�8NUDLQH��8&$9��8QPDQQHG�&RPEDW�

$HULDO�9HKLFOH��,65��,QWHOOLJHQFH��6XUYHLOODQFH��DQG�5HFRQQDLVVDQFH� 

 

7KH�H[WHQVLYH�LQYHQWRU\�RI�,UDQLDQ�GURQHV�DERYH�IXUWKHU�SURYHG�WKDW�LWV�PLOLWDU\�VWUDWHJ\�

LV� LQ� OLQH� ZLWK� WKH� FRXQWU\¶V� PLOLWDU\� GRFWULQH� LQ� DFKLHYLQJ� VHOI�VXIILFLHQF\� LQ� GURQH�

SURGXFWLRQ��'HVSLWH�WKH�ZLGH�YDULHW\�RI�LWV�GURQH�DUVHQDO��WZR�W\SHV�RI�GURQHV�KDYH�EHHQ�

KHDYLO\�UHSRUWHG�IRU�WKHLU�PLOLWDU\�XVH�E\�WKH�5XVVLDQ�DUP\�LQ�WKH�ZDU�DJDLQVW�8NUDLQH��

0RKDMHU�DQG�6KDKHG�110�0RKDMHU�LV�NQRZQ�WR�EH�,UDQ¶V�ILUVW�OLQH�RI�8$9�DQG�ZKLOH�LW�ZDV�

ILUVW�XVHG�WR�FRQGXFW�,65�PLVVLRQV��LW�ZDV�DOVR�,UDQ¶V�ILUVW�ZHDSRQL]HG�GURQH��6LQFH�LWV�

ILUVW�SURGXFWLRQ�LQ�������WKH�,UDQLDQ�PLOLWDU\�KDV�EHHQ�DEOH�WR�GHYHORS�RWKHU�IRXU�0RKDMHU�

W\SH� GURQHV��0RKDMHU��� ZDV� ILUVW� XQYHLOHG� LQ� ����� DQG� UHSRUWHGO\� KDG� IURQW� FDPHUDV�

LQVWDOOHG�EHQHDWK�WKH�IXVHODJH��HQDEOLQJ�WKH�GURQH�WR�RSHUDWH�UHFRQQDLVVDQFH�PLVVLRQV�DQG�

PRQLWRU�HQHP\�PRYHV�ZKLOH�DW�WKH�VDPH�WLPH��WKH�GURQH�LV�DOVR�HTXLSSHG�ZLWK�*36�JXLGH�

WHFKQRORJ\�DQG�FDQ�FDUU\�PLVVLOHV�111� 

7KUHH�\HDUV�ODWHU��,5*&�XQYHLOHG�0RKDMHU��� LQ�$SULO������ZKLFK�XQGHUWRRN� LWV�

ILUVW�FURVV�ERUGHU�FRPEDW�PLVVLRQ� LQ�-XO\�������$FFRUGLQJ� WR�%ULJDGLHU�*HQHUDO�RI� WKH�

,UDQLDQ�$UP\�*URXQG�)RUFH��6KDKUDP�+DVVDQQQHMDG��0RKDMHU���LV�FDSDEOH�RI�FDUU\LQJ�

,65�PLVVLRQV�ZLWK�KLJK�SUHFLVLRQ�DQG�SUHFLVLRQ�JXLGHG�SURMHFWLOHV��WKH�DELOLW\�WR�FRQGXFW�

RSHUDWLRQV�LQ�YDULRXV�ZHDWKHU�FRQGLWLRQV��DQG�VXLWDEOH�WR�EH�XVHG�LQ�GLIIHUHQW�JHRJUDSKLFDO�

ORFDWLRQV�112�7KH�ODWHVW�GURQH�RI�WKLV�W\SH�LV�EUDQGHG�DV�0RKDMHU�����XQYHLOHG�LQ�$XJXVW�

�����GXULQJ�D�FHUHPRQ\�ZLWK�WKH�SUHVHQFH�RI�WKH�,UDQLDQ�3UHVLGHQW��(EUDKLP�5DLVL��+H�

VSHFLILFDOO\�ZDUQHG�WKDW�³2XU�SRZHUIXO�DUPHG�IRUFHV�ZLOO�FXW�RII�DQ\�KDQG�LQYROYHG�LQ�

 
110�8]L�5XELQ��³5XVVLD¶V�,UDQLDQ�0DGH�8$9V��$�7HFKQLFDO�3URILOH�´�586,��-DQXDU\�����������
KWWSV���ZZZ�UXVL�RUJ�H[SORUH�RXU�UHVHDUFK�SXEOLFDWLRQV�FRPPHQWDU\�UXVVLDV�LUDQLDQ�PDGH�XDYV�WHFKQLFDO�
SURILOH�� 
111�³,UDQLDQ�0DGH�0RKDMHU�'URQHV�)O\�LQ�$UP\�'ULOOV�´�7DVQLP�1HZV�$JHQF\��'HFHPEHU�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV�������������������LUDQLDQ�PDGH�PRKDMHU�GURQHV�IO\�LQ�DUP\�
GULOOV�� 
112�³,UDQLDQ�$UP\�XQYHLOV�QHZ�GURQH�FDOOHG�0RKDMHU���´�7HKUDQ�7LPHV��-XO\�����������
KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������,UDQLDQ�$UP\�XQYHLOV�QHZ�GURQH�FDOOHG�0RKDMHU���� 



 �� 

DJJUHVVLRQ� DJDLQVW� ,UDQ´�ZKLOH� LQWURGXFLQJ� WKH�XSJUDGHG�YDULDQW� RI�0RKDMHU���113�7KLV�

GRPHVWLFDOO\�PDQXIDFWXUHG�GURQH�KDV�D�PD[LPXP�FDUJR�ZHLJKW�RI�����NJ�DQG�LV�HTXLSSHG�

ZLWK� D� YDULHW\� RI� VPDUW� ZHDSRQV� ZLWK� KLJK� DFFXUDF\� LQFOXGLQJ� 4DHP�� $OPDV� DQG�

'DVWYDUHK�DV�ZHOO�DV�HOHFWURQLF�ZDUIDUH�HTXLSPHQW�DQG�LQWHOOLJHQFH�V\VWHPV�114� 

 7KH�6KDKHG�W\SH�IDPLO\�RI�GURQHV�LV�NQRZQ�WR�EH�WKH�PDLQ�VWDSOH�RI�WKH�,5*&¶V�

8$9�IOHHW�115�:KLOH�WKLV�W\SH�RI�GURQH�FRPHV�ZLWK�VL[�YDULDQWV��6KDKHG�����DQG�6KDKHG�

����VHHPHG�WR�EH�WKH�FXOPLQDWLRQ�RI�WKH�OLQH��6KDKHG�����ZDV�ILUVW�LQWURGXFHG�LQ�-DQXDU\�

�����DQG�KDV�VHYHUDO�NH\�FKDUDFWHULVWLFV�LQFOXGLQJ�D�OHQJWK�RI�����PHWHUV��ZHLJKV�����NJ��

DQG�FDQ�GHWRQDWH�D�WDUJHW�ZLWKLQ�D�UDGLXV�RI�����NP�ZLWK�JUHDW�DFFXUDF\�116�0HDQZKLOH��

WKH�XSJUDGHG�YHUVLRQ��6KDKHG������ZDV�ILUVW�XQYHLOHG�E\�WKH�,5*&�GXULQJ�D�PDVVLYH�MRLQW�

PLOLWDU\�H[HUFLVH�FDOOHG�WKH�*UHDW�3URSKHW����GULOOV�LQ�'HFHPEHU������117�7KH�6KDKHG�����

GURQH�PHDVXUHV�����PHWHUV�ORQJ��ZHLJKV�����NJ��DQG�LV�GHVLJQHG�ZLWK�D�GHOWD�ZLQJ�VKDSH��

ZLWK�VWDELOLVLQJ�UXGGHUV�DW�WKH�WLSV��7KLV�SRUWDEOH�DVVDXOW�GURQH�FDQ�DFKLHYH�D�PD[LPXP�

VSHHG�RI�����NP�SHU�KRXU�ZLWK�D�UDQJH�RI�������NP��FDQ�FDUU\�XS�WR����NJ�ZDUKHDGV�DW�LWV�

QRVH�VHFWLRQ�DQG�FDQ�EH�ODXQFKHG�IURP�D�PLOLWDU\�RU�FRPPHUFLDO�WUXFN�118�%RWK�6KDKHG�

���� DQG�6KDKHG����� DUH� ,UDQLDQ� ORLWHULQJ�PXQLWLRQV�� FODVVLILHG� DV� VXLFLGH�GURQHV�� DOVR�

NQRZQ�DV�NDPLND]H�GURQHV�119 

 ,UDQ¶V�VXFFHVV�LQ�PDVV�SURGXFLQJ�DQG�PRGHUQLVLQJ�LWV�8$9�SURJUDP�FRXOG�DOVR�EH�

VHHQ�DV�WKH�FRXQWU\¶V�HIIRUW�WR�PDNH�XS�IRU�LWV�RXWGDWHG�DQG�ROG�DLU�ILJKWHUV��7KH�$LU�)RUFH¶V�

VTXDGURQ�XVHV�$PHULFDQ�PDGH�)���V��)��V�DQG�)��V�GDWLQJ�IURP�WKH�����V��0L*���V�IURP�

WKH�����V��6XNKRL�ILJKWHU�ERPEHUV�DQG�-��V�WKDW�7HKUDQ�ERXJKW�IURP�&KLQD�GXULQJ�WKH�

����V��7KH�XQVXFFHVVIXO�DWWHPSWV�RI�,UDQ�WR�EX\�QHZ�ILJKWHUV�HYHQWXDOO\�OHG�WKH�FRXQWU\�

WR� RSW� IRU� XSJUDGLQJ� DQG� FRS\LQJ� LWV� ROGHU� ILJKWHUV� HQGOHVVO\�120� 'XH� WR� WKLV�� ,UDQ� KDV�

 
113�³5DLVL�ZDUQV�DJDLQVW�DQ\�DWWDFNV�RQ�,UDQ�DV�7HKUDQ�XQYHLOV�ODWHVW�DWWDFN�GURQH�´�$ODUDEL\D�1HZV��
$XJXVW�����������KWWSV���HQJOLVK�DODUDEL\D�QHW�1HZV�PLGGOH�HDVW������������,UDQ�XQYHLOV�DGYDQFHG�
0RKDMHU����GURQH�ZLWK�HQKDQFHG�IOLJKW�UDQJH�� 
114�³,UDQ�8QYHLOV�/DWHVW�9HUVLRQ�RI�0RKDMHU�'URQH�´�7DVQLP�1HZV�$JHQF\��$XJXVW�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�XQYHLOV�ODWHVW�YHUVLRQ�RI�PRKDMHU�GURQH�� 
115�5XELQ��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP����� 
116�³,5*&�*URXQG�)RUFH�(TXLSSHG�ZLWK�6XLFLGH��&RPEDW�'URQHV�´�7DVQLP�1HZV�$JHQF\��)HEUXDU\�����
������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUJF�JURXQG�IRUFH�HTXLSSHG�ZLWK�
VXLFLGH�FRPEDW�GURQHV�� 
117�³,5*&�HPSOR\V�VXLFLGH�GURQHV�LQ�³*UHDW�3URSKHW���´�GULOOV�´�0HKU�1HZV�$JHQF\��'HFHPEHU�����������
KWWSV���HQ�PHKUQHZV�FRP�QHZV��������,5*&�HPSOR\V�VXLFLGH�GURQHV�LQ�*UHDW�3URSKHW����GULOOV�� 
118�³6KDKHG�����.DPLND]H�8$9��,UDQ�´�$UP\�7HFKQRORJ\��$SULO�����������KWWSV���ZZZ�DUP\�
WHFKQRORJ\�FRP�SURMHFWV�VKDKHG�����NDPLND]H�XDY�LUDQ�"FI�YLHZ�� 
119�³,UDQ
V�,5*&�$IILOLDWHG�7DVQLP�1HZV�$JHQF\�3XEOLVKHV�'HWDLOHG�2YHUYLHZ�2I�,UDQ�0DGH�6XLFLGH�
'URQHV�´�0(05,�79��0DUFK�����������KWWSV���ZZZ�PHPUL�RUJ�UHSRUWV�LUDQV�LUJF�DIILOLDWHG�WDVQLP�QHZV�
DJHQF\�SXEOLVKHV�GHWDLOHG�RYHUYLHZ�LUDQ�PDGH�VXLFLGH�BHGQ��� 
120�'DYLG�$[H��³,UDQ�+DV�2QH�RI�WKH�:RUOG
V�0RVW�2XWGDWHG�$LU�)RUFHV�´�7KH�1DWLRQDO�,QWHUHVW��2FWREHU�
����������KWWSV���QDWLRQDOLQWHUHVW�RUJ�EORJ�UHERRW�LUDQ�KDV�RQH�ZRUOGV�PRVW�RXWGDWHG�DLU�IRUFHV��������� 
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UHGLUHFWHG�LWV�PLOLWDU\�IRFXV�WR�PD[LPLVLQJ�WKH�PRGHUQ�FDSDELOLWLHV�RI�LWV�LQGXVWULDO�EDVH�

LQ�8$9� GHYHORSPHQW�� ,UDQLDQ� RIILFLDOV� KDYH� DOVR� VWUHVVHG� WKDW� XQPDQQHG� V\VWHPV� DUH�

EHLQJ�LQFRUSRUDWHG�LQWR�DOO�EUDQFKHV�RI�WKH�,UDQLDQ�PLOLWDU\��'HSXW\�&KLHI�RI�6WDII�RI�WKH�

,UDQLDQ� $UPHG� )RUFHV� IRU� %DVLM� DQG� 'HIHQVH� &XOWXUH�� %ULJDGLHU� *HQHUDO� 0DVVRXG�

-D]]D\HUL�� UHDIILUPHG� WKDW� ³$V� UHJDUGV� DLUFUDIW� DQG� GURQHV�� DOO� RI� RXU� IRUFHV� DQG� DOO�

RUJDQL]DWLRQV�RI�WKH�,UDQLDQ�$UPHG�)RUFHV�KDYH�EHHQ�HTXLSSHG�ZLWK�WKLV�ZHDSRQ�DQG�LQ�

GLIIHUHQW�FODVVHV�DQG�W\SHV�RI�GHIHQVH��2XU�JURXQG��QDYDO�DQG�DLU�GLYLVLRQV�DUH�XVLQJ�WKLV�

ZHDSRQ��GURQH��DQG�ZH�WKLQN�WKDW�WKH�KLJKHU�,UDQ¶V�GHIHQVLYH�SRZHU�DQG�FDSDELOLW\�LQ�WKLV�

JURXQG�JURZV��WKH�PRUH�LW�ZLOO�FRQWULEXWH�WR�RXU�GHWHUUHQFH�´121 

%DVHG�RQ�WKH�VWDWHPHQW�DERYH��LW�LV�FOHDU�WKDW�WKH�,UDQLDQ�PLOLWDU\�ZLOO�PRVW�OLNHO\�

FDUU\�RQ�SURGXFLQJ�DQG�GHYHORSLQJ�PRUH�RI�LWV�GURQHV��VSHFLILFDOO\�LQ�DQ�HIIRUW�WR�DGYDQFH�

LQ�WHUPV�RI�ERWK�WKH�TXDOLW\�DQG�TXDQWLW\�RI�,UDQLDQ�GURQHV��7KH�0RKDMHU�DQG�6KDKHG�W\SHV�

DUH�ERWK�OLNHO\�WR�FRQWLQXH�WR�GRPLQDWH�WKH�,UDQLDQ�8$9�YDULDQWV�DQG�SOD\�D�FHQWUDO�UROH�

LQ�WKH�,UDQLDQ�PLOLWDU\� LQYHQWRU\��*LYHQ�LWV�VXFFHVV� LQ�REWDLQLQJ�VHOI�LQGHSHQGHQW�LQ� LWV�

8$9� SURGXFWLRQ��7HKUDQ� ZRXOG� KDYH� RSHQ� RSSRUWXQLWLHV� WR� VXSSRUW� D� EURDG� UDQJH� RI�

GHYHORSPHQWV�LQ�DGYDQFLQJ�LWV�ZLGH�YDULHW\�RI�GURQHV��)URP�WKLV�SRLQW�RI�YLHZ��GURQHV�DUH�

XQGRXEWHGO\�ZLOO�FRQWLQXH�WR�VXEVWLWXWH�IRU�,UDQ¶V�FRPSDUDWLYH�ODFN�RI�FRQYHQWLRQDO�DLU�

SRZHU122� DQG�DV� D�SDUW�RI� LWV�EURDGHU�SODQV� IRU�VWUHQJWKHQLQJ� WKH�FRXQWU\¶V�DLU�GHIHQVH�

FDSDELOLWLHV�� 

 

����7KH�'LYHUVH�8VH�RI�,UDQLDQ�8$9V� 

$SDUW�IURP�VKRZFDVLQJ�LWV�8$9�IOHHW�WR�KHUDOG�D�QHZ�V\VWHP�DQG�FDSDELOLW\��,UDQ�KDV�WKUHH�

SULPDU\�PHDQV�RI�GURQH�HPSOR\PHQW��PLOLWDU\�XVH��WUDQVIHUV�WR�SUR[\�JURXSV��DQG�DUPV�

H[SRUW��$OO�RI�WKHVH�DFWLYLWLHV�FRQWULEXWHG�WR�LWV�GURQH�SUROLIHUDWLRQ�LQ�WKH�0LGGOH�(DVW�DQG�

DEURDG�DQG�RIIHU�WKUHH�XQLTXH�OHYHOV�RI�DQDO\VLV�WR�YLHZ�,UDQ¶V�FDSDELOLWLHV�DQG�LQWHQWLRQV�� 

 

������0LOLWDU\�8VH� 

7KH�,UDQLDQ�PLOLWDU\�KDV�EHHQ�NQRZQ�WR�GHSOR\�LWV�GURQHV�IRU�WKUHH�PDLQ�SXUSRVHV��QDPHO\�

VXUYHLOODQFH��PLOLWDU\�H[HUFLVH��DQG�DWWDFN��$HULDO�VXUYHLOODQFH�SXUSRVHV�KDYH�DOZD\V�EHHQ�

 
121�³&RPPDQGHU��,UDQ�(TXLSV�$OO�0LOLWDU\�8QLWV�ZLWK�'URQH�&DSDELOLW\�´�)DUV�1HZV�$JHQF\��'HFHPEHU�
����������
KWWSV���ZZZ�WKHIUHHOLEUDU\�FRP�&RPPDQGHU��$�,UDQ�(TXLSV�$OO�0LOLWDU\����8QLWV�ZLWK����'URQ
H�&DSDELOLW\��D������������ 
122�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��2SHQ�6RXUFH�$QDO\VLV�RI�,UDQ¶V�0LVVLOH�DQG�8$9�
&DSDELOLWLHV�DQG�3UROLIHUDWLRQ������ 
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D�YRFDO�SRLQW�LQ�DGYDQFLQJ�WKH�FDSDELOLW\�RI�WKH�,UDQLDQ�PLOLWDU\�DV�WKH�ILUVW�GURQH�FUHDWHG�

E\�7HKUDQ��0RKDMHU����ZDV�GHYHORSHG�WR�SURYLGH�LQWHOOLJHQFH�GDWD��7KH�GHYHORSPHQW�RI�

PRQLWRULQJ� DQG� UHFRQQDLVVDQFH� GURQHV� FRQWLQXHV� WKURXJK� WKH� 4XGV�$YLDWLRQ� ,QGXVWU\�

&RPSDQ\��DQ�,5*&�DIILOLDWH��XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�0LQLVWU\�RI�'HIHQVH�DQG�WKH�

,5*&¶V� $HURVSDFH� )RUFH� ZKLFK� DUH� UHVSRQVLEOH� IRU� PDQDJLQJ� GURQH� UHVHDUFK� DQG�

GHYHORSPHQW�SURJUDP�DORQJ�ZLWK�JXLGDQFH�IURP�6KDKHG�$YLDWLRQ�,QGXVWULHV�123� 

,UDQ�PDLQO\�FRQGXFWV�LWV�DHULDO�VXUYHLOODQFH�RYHU�WKH�3HUVLDQ�*XOI��DURXQG�WKH�6WUDLW�

RI�+RUPX]��ZKLFK�QHDUO\�D�WKLUG�RI�DOO�RLO�WUDGHG�E\�VHD�SDVVHV�DQG�HYHU\�VKLS�PRYHPHQW�

WKDW� SDVVHV� WKURXJK� WKLV� SDUW� RI� WKH� ,QGLDQ� 2FHDQ� ZRXOG� EH� GHWHFWHG� E\� 7HKUDQ� DQG�

:DVKLQJWRQ�LV�QRW�DQ�H[FHSWLRQ��,Q�6HSWHPEHU�������,5*&�&RPPDQGHU��0RKDPPDG�$OL�

-DIDUL� VWDWHG� WKDW� WKH� 6KDKHG����� ZDV� EXLOW� WR� SURWHFW� ,UDQ¶V� YDVW� ERUGHUV� LQFOXGLQJ�

FRXQWHULQJ�DGYHUVDULHV�RU�DQ\�RWKHU�LQVHFXULWLHV�124�2QH�\HDU�ODWHU�DIWHU�WKLV�VWDWHPHQW�ZDV�

PDGH��WKH�ILUVW�,UDQLDQ�GURQH�WKDW�IOHZ�RYHU�D�86�FDUULHU�LQ�WKH�3HUVLDQ�*XOI�ZDV�UHSRUWHG�

LQ�������7KH�6KDKHG�����ZDV�VHHQ�IO\LQJ�RYHU�WKH�866�+DUU\�6��7UXPDQ�ZKLOH�WKH�FDUULHU�

ZDV�ORFDWHG�VRXWKZHVW�RI�WKH�,UDQLDQ�SRUW�RI�%XVKHKU��7KH�VDPH�W\SH�RI�GURQH�ZDV�ODWHU�

RQ� UHSRUWHG� WR� IO\� RYHU� DQRWKHU� 86� DLUFUDIW� FDUULHU�� WKH� 866� *HRUJH� +�:�� %XVK� LQ�

6HSWHPEHU� �����125� 'HVSLWH� WKLV� HQFRXQWHU�� ,UDQ� UHDIILUPHG� LWV� LQWHQWLRQ� WKDW� DHULDO�

VXUYHLOODQFH�LV�SDUW�RI�LWV�PLOLWDU\�URXWLQH� WR�PRQLWRU�ERUGHU�XQLWV��DV�FRQILUPHG�E\� WKH�

,UDQLDQ�$UP\�*URXQG�)RUFH�&RPPDQGHU��*HQHUDO�$KPDG�5H]D�3RXUGHVWDQ�LQ������126� 

7KH� LQFUHDVLQJ�SUHVHQFH�RI� WKH�86�IRUFHV� LQ� WKH�3HUVLDQ�*XOI�ZRXOG�PDNH� LW�D�

VWUDWHJLF� FRQFHUQ� IRU� 7HKUDQ� WR� PD[LPLVH� LWV� FDSDELOLW\� WR� ZDWFK� RYHU� :DVKLQJWRQ¶V�

DFWLYLW\�LQ�WKH�*XOI��,Q�2FWREHU�������WKH�,UDQLDQ�$UP\�UHOHDVHG�IRRWDJH�RI�DQ�$PHULFDQ�

$UOHLJK�%XUNH�FODVV�ZDUVKLS�SDVVLQJ� WKURXJK�WKH�QRUWKHUQ�SDUW�RI� WKH�*XOI��ZKLFK�ZDV�

FDSWXUHG�WKURXJK�WKH�IRXU�GURQH�VTXDGURQ�RI�$EDELO���GURQHV�127�7KH�GURQH�PDQDJHG�WR�

FRQGXFW�VXUYHLOODQFH�RYHU�WKH�ZDUVKLS�IRU����KRXUV�DQG�VXFFHVVIXOO\�UHWULHYHG�DFFXUDWH�

LPDJHV�DQG�IRRWDJH�RI�VHDERUQH�86�PLOLWDU\�DVVHWV��,UDQ�FODLPV�WKDW�LWV�GURQH�FDSDELOLW\�

FRXOG�SURYLGH�UHDO�WLPH�DQG�FORVH�GHWDLOV�RI�:DVKLQJWRQ¶V�PRYHPHQWV�DURXQG� WKH�*XOI�

LQFOXGLQJ�HYHU\�ZDUSODQH��PLOLWDU\�DLUFUDIW��DQG�RWKHU�HTXLSPHQW�WKDW�KDG�EHHQ�GHSOR\HG�

 
123�+DPGL�%DVKLU��³7KH�,UDQLDQ�'URQH�3URJUDP��5ROH�DQG�6FRSH�RI�LWV�,QIOXHQFH�LQ�,UDQ¶V�)RUHLJQ�3ROLF\�´�
-RXUQDO�IRU�,UDQLDQ�6WXGLHV����QR������-XQH������������ 
124�5XELQ��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP����� 
125�-RQ�*DPEUHOO��³$3�([FOXVLYH��,UDQ¶V�GURQH�ILUVW�RYHU�86�FDUULHU�VLQFH������´�$3�1HZV��)HEUXDU\�����
������KWWSV���DSQHZV�FRP�JHQHUDO�QHZV���GI��E���DE��EIEI�ED���I��E�D���� 
126�5XELQ��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP���� 
127�³,UDQLDQ�GURQH�PRQLWRUV�8�6��YHVVHO�LQ�,QGLDQ�2FHDQ�IRU����KRXUV�´�7HKUDQ�7LPHV��2FWREHU����������
KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������,UDQLDQ�GURQH�PRQLWRUV�8�6�YHVVHO�LQ�,QGLDQ�2FHDQ�IRU����
KRXUV�� 



 �� 

LQ� WKH� FDUULHU¶V� GHFN�128�7KH� UHOHDVHG� IRRWDJH�RI�86� VKLS� DFWLYLWLHV� LQ� WKH�*XOI� E\� WKH�

,UDQLDQ�$UP\�FRXOG�EH�LQWHUSUHWHG�WKDW�,UDQ�DLPV�WR�PDNH�LWV�GURQH�DGYDQFHG�FDSDELOLW\�

NQRZQ�WR�WKH�SXEOLF��VSHFLILFDOO\�LWV�DGYHUVDULHV��)URP�WKLV�SRLQW�RI�YLHZ��LW�FDQ�EH�VHHQ�

WKDW�,UDQ�PDUNHG�D�VWDWHPHQW�WKDW�DQ\�VKLS�PRYHPHQWV�RYHU�WKH�3HUVLDQ�*XOI�ZRXOG�EH�

VXEMHFWHG�WR�,UDQ¶V�VXUYHLOODQFH�GURQHV�� 

$SDUW� IURP� RSHUDWLQJ� VXUYHLOODQFH� PLVVLRQV�� ,UDQLDQ� GURQHV� DUH� DOVR� XVHG� IRU�

PLOLWDU\� H[HUFLVHV�� 7KH� ,5*&� ODXQFKHG� D� GURQH� GULOO� LQ� -DQXDU\� ����� DQG� FDOOHG� WKH�

RSHUDWLRQ�WR�GHPRQVWUDWH�WKH�*XDUG¶V�QHZ�SRZHU�DQG�FDSDELOLWLHV�129�7KH�PLOLWDU\�H[HUFLVH�

LV�FRQVLGHUHG�WR�EH�LPSRUWDQW�WR�HQVXUH�DQG�SXW�WR�WKH�WHVW�VHYHUDO�FDSDELOLWLHV�RI�WKH�GURQH��

LQFOXGLQJ�WKH�DFFXUDF\�DQG�GHVWUXFWLRQ�SRZHU�RI�ZHDSRQV��IOLJKW�HQGXUDQFH�DQG�FRPEDW�

FDSDELOLWLHV��DQG�SHUIRUPDQFH�RI�WKH�FRQWURO�V\VWHPV��7R�WHVW�WKHVH�TXDOLWLHV��WKH�8$9V�

FDUULHG�RXW�UHFRQQDLVVDQFH��FRPEDW��DQG�SDWURO�RSHUDWLRQV�130�%DVHG�RQ�WKLV�REMHFWLYH��,UDQ�

FRQGXFWV� LWV�PLOLWDU\�H[HUFLVHV� IUHTXHQWO\� WKURXJKRXW�HDFK�\HDU�� ,W�ZDV� UHSRUWHG�E\� WKH�

'HSXW\� &KLHI� RI� WKH� ,UDQLDQ� $UP\� )RUFH� IRU� &RRUGLQDWLRQ� $IIDLUV�� 5HDU� $GPLUDO�

+DELEROODK�6D\\DUL�WKDW�WKHUH�ZHUH�DURXQG�����QHZ�DGYDQFHG�GURQHV�MRLQHG�WKH�PLOLWDU\�

GULOO�LQ�$XJXVW������131� 

$URXQG�WKH�VDPH�PRQWK�RI�$XJXVW�������WKH�$HURVSDFH�'LYLVLRQ�RI�,5*&�KRVWHG�

WKH������)DOFRQ�+XQWLQJ�8$9�&RPSHWLWLRQ�DV�D�SDUW�RI�WKH�VHYHQWK�DQQXDO�PLOLWDU\�JDPH�

ODXQFKHG�E\�5XVVLD�LQ�������7KH�GURQH�FRPSHWLWLRQ�ZDV�KHOG�LQ�WKH�FLW\�RI�.DVKDQ�DQG�

DWWHQGHG�E\�UHSUHVHQWDWLYHV�IURP�5XVVLD��%HODUXV��DQG�$UPHQLD��,Q�DGGLWLRQ�WR�IDFLOLWDWLQJ�

DQ�H[FKDQJH�RI�H[SHULHQFHV�DQG�PLOLWDU\�DFKLHYHPHQWV�RQ�GURQHV��WKH�FRPSHWLWLRQ�ZDV�

GLUHFWHG� WR� WHVW� WKH� SHUIRUPDQFH� DQG� FRQVLVWHQF\� RI� DHULDO� UHFRQQDLVVDQFH� LQ� HYHU\�

VLWXDWLRQ� LQFOXGLQJ�ERWK�GD\�DQG�QLJKW�DV�ZHOO�DV� WR�XQGHUVWDQG�KRZ�8$9V�FRXOG�KHOS�

JXLGH�SUHFLVH�DUWLOOHU\�ILUH�132�,W�LV�LQWHUHVWLQJ�DOVR�WR�SRLQW�RXW�WKDW�WKLV�GURQH�FRPSHWLWLRQ�

 
128�³,UDQLDQ�GURQH�NHHSV�86�ZDUVKLS�XQGHU�VXUYHLOODQFH�IRU����KUV�´�1RXU�1HZV��2FWREHU����������
KWWSV���QRXUQHZV�LU�HQ�QHZV��������,UDQLDQ�GURQH�NHHSV�86�ZDUVKLS�XQGHU�VXUYHLOODQFH�IRU����KUV�� 
129�³,UDQ�WHVWV�
ERPEHU�GURQHV
�DQG�PLVVLOHV�LQ�WKLUG�PLOLWDU\�H[HUFLVH�WKLV�PRQWK�´�0LGGOH�(DVW�(\H��
-DQXDU\�����������KWWSV���ZZZ�PLGGOHHDVWH\H�QHW�QHZV�LUDQ�ERPEHU�GURQHV�PLVVLOHV�WHVW�PLOLWDU\�
H[HUFLVH�� 
130�0RUWH]D�$KPDGL�$O�+DVKHP��³,UDQLDQ�DUP\�WR�ODXQFK�MRLQW�GURQH�PLOLWDU\�H[HUFLVH�WRPRUURZ�´�0HKU�
1HZV�$JHQF\��$XJXVW�����������KWWSV���HQ�PHKUQHZV�FRP�QHZV��������,UDQLDQ�DUP\�WR�ODXQFK�MRLQW�
GURQH�PLOLWDU\�H[HUFLVH�WRPRUURZ� 
131�0RUWH]D�$KPDGL�$O�+DVKHP��³,UDQLDQ�DUP\�WR�ODXQFK�MRLQW�GURQH�PLOLWDU\�H[HUFLVH�WRPRUURZ�´�0HKU�
1HZV�$JHQF\��$XJXVW�����������KWWSV���HQ�PHKUQHZV�FRP�QHZV��������,UDQLDQ�DUP\�WR�ODXQFK�MRLQW�
GURQH�PLOLWDU\�H[HUFLVH�WRPRUURZ�� 
132�0D]LDU�0RWDPHGL��³,UDQ�KRVWV�GURQH�WRXUQDPHQW�ZLWK�5XVVLD��%HODUXV�DQG�$UPHQLD�´�$OMD]HHUD��
$XJXVW�����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LUDQ�KRVWV�GURQH�WRXUQDPHQW�ZLWK�UXVVLD�
EHODUXV�DQG�DUPHQLD�� 



 �� 

DV�SDUW�RI�D�FROODERUDWLRQ�ZLWK�5XVVLD�ZDV�KHOG�RQH�PRQWK�EHIRUH�8NUDLQH¶V�$LU�)RUFH�VKRW�

GRZQ�WKH�ILUVW�UHSRUWHG�,UDQLDQ�GURQH�LQ�6HSWHPEHU������133 

7KH�ODWHVW�ODUJH�VFDOH�GURQH�GULOO�ZDV�FRQGXFWHG�LQ�2FWREHU������ZKLFK�IHDWXUHV�

DSSUR[LPDWHO\�����GLIIHUHQW�UHFRQQDLVVDQFH�DQG�FRPEDW�GURQHV�134�7KH������-RLQW�'URQH�

([HUFLVH� FRYHUV� WKH� VWUDWHJLF�ZDWHU� RI� WKH� 3HUVLDQ� *XOI� DQG� WKH� 6HD� RI�2PDQ� DV� WKLV�

H[HUFLVH� LV�DOVR�SDUW�RI� ,UDQ¶V�VWUDWHJ\� WR�PRQLWRU� WKH�FRXQWU\¶V� IURQWLHUV�DQG�GHVLJQDWH�

WDUJHWV� LQ� WKH�JHQHUDO� ]RQH�RI� WKH� H[HUFLVH� DV�ZHOO� DV� LQWHUQDWLRQDO�ZDWHUV��'XULQJ� WKH�

H[HUFLVH��5HDU�$GPLUDO�+DELEROODK�6D\\DUL��DQQRXQFHG�WKDW�WKH�$UP\�KDV�HVWDEOLVKHG�WKH�

=ROIDTDU�KHDGTXDUWHUV�DV�WKH�FRPPDQG�DQG�FRQWURO�FHQWHU�IRU�GURQH�RSHUDWLRQV�GXH�WR�WKH�

H[SDQVLRQ�RI�LWV�XQPDQQHG�DHULDO�FDSDELOLWLHV��H[HFXWLRQ�RI�QXPHURXV�GURQH�PLVVLRQV��DQG�

WKH�QHHG� WR�HQKDQFH�GURQH�IOLJKW�FRRUGLQDWLRQ�135�,UDQ�KDV�PDGH�VLJQLILFDQW�SURJUHVV�LQ�

GHVLJQLQJ� DQG� PDQXIDFWXULQJ� LWV� RZQ� HOHFWURQLF� ZDUIDUH� HTXLSPHQW� E\� XWLOL]LQJ�

VSHFLDOL]HG� NQRZOHGJH�� WHFKQLFDO� H[SHUWLVH�� DQG� LQWHUQDO� FDSDELOLWLHV�136� 7KLV� PDVVLYH�

GURQH�GULOO� IXUWKHU� HPSKDVLVHG� WKDW� ,UDQ�KDV� DFKLHYHG� VHOI�VXIILFLHQF\� LQ� WKLV� ILHOG� DQG�

FRQVLVWHQWO\�UHLWHUDWHG�WKHLU�FRPPLWPHQW�WR�WHVW�DQG�LPSURYH�WKHLU�8$9�FDSDELOLWLHV� 

7KH�DGYDQFHG�SUHFLVLRQ� DQG�UDQJH�RI� ,UDQLDQ�GURQHV�GULYH� WKH� ,UDQLDQ�$UP\� WR�

XWLOLVH� WKHVH�XQPDQQHG� DHULDO� V\VWHPV� WR�XQGHUWDNH�RIIHQVLYH�PLVVLRQV�� VXFK� DV� DWWDFN�

RSHUDWLRQV��+RZHYHU��WKH�SDVW�KDV�VKRZQ�WKDW�,UDQ�UDUHO\�PDGH�D�SXEOLF�VWDWHPHQW�WR�DGPLW�

WKH�RIIHQVLYH�RSHUDWLRQV�RI�LWV�GURQHV�RQ�IRUHLJQ�VRLO��H[FHSW�IRU�WZR�UHFHQW�GURQH�DWWDFNV�

RQ�3DNLVWDQ�DQG�,VUDHO��2QH�RI�WKH�PDMRU�GURQH�DWWDFNV�RSHUDWHG�E\�,UDQ�ZDV�FDUULHG�RXW�

RQ����-DQXDU\������LQ�WKH�UHJLRQ�RI�.RXK�6DE]��WKH�%DORFKLVWDQ�SURYLQFH�RI�3DNLVWDQ�137�

7KH�GURQH�VWULNHV�ZHUH�WDUJHWHG�WRZDUGV�WKH�KHDGTXDUWHUV�RI�D�WHUURULVW�JURXS�FDOOHG�-D\VK�

DO�'KXOP� RU�$UP\� RI� -XVWLFH�138� ,Q� DQ� RIILFLDO� VWDWHPHQW� UHOHDVHG� E\� WKH�0LQLVWU\� RI�

)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��7HKUDQ�DGPLWWHG�WKDW�LWV�GURQH�VWULNHV�RQ�

 
133�9DOHQW\QD�5RPDQHQNR��³8NUDLQH
V�$LU�)RUFH�H[SODLQV�KRZ�WR�VKRRW�GRZQ�,UDQLDQ�GURQHV�GHSOR\HG�E\�
5XVVLD�´�8NUDLQVND�3UDYGD��6HSWHPEHU�����������
KWWSV���ZZZ�SUDYGD�FRP�XD�HQJ�QHZV���������������������� 
134�³,UDQ
V�$UP\�EHJLQV�PDVVLYH�
�����-RLQW�'URQH�([HUFLVH
�´�,UDQ�3UHVV��2FWREHU����������
KWWSV���LUDQSUHVV�FRP��LUDQ�V�DUP\�EHJLQV�PDVVLYH������MRLQW�GURQH�H[HUFLVH��� 
135�³,UDQ�$UP\�VWDJHV�ODUJH�VFDOH�PLOLWDU\�GURQH�GULOO�DFURVV�FRXQWU\�´�3UHVV�79��2FWREHU����������
KWWSV���ZZZ�SUHVVWY�LU�'HWDLO�������������������,UDQ�$UP\�VWDJHV�ODUJH�VFDOH�H[HUFLVH�LQYROYLQJ�QHDUO\�
����VRSKLVWLFDWHG�GURQHV�� 
136�³,UDQLDQ�$UP\�/DXQFKHV�-RLQW�(OHFWURQLF�:DUIDUH�'ULOO�WR�(YDOXDWH�,QGLJHQRXV�6\VWHPV�´�7DVQLP�
1HZV�$JHQF\��$XJXVW�����������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQLDQ�
DUP\�ODXQFKHV�MRLQW�HOHFWURQLF�ZDUIDUH�GULOO�WR�HYDOXDWH�LQGLJHQRXV�V\VWHPV�� 
137�³([FOXVLYH��-D\VK�DO�'KXOP�7HUURULVW�*URXS
V�%DVHV�LQ�3DNLVWDQ�+LW�E\�0LVVLOHV��'URQHV�´�7DVQLP�
1HZV�$JHQF\��-DQXDU\�����������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������H[FOXVLYH�
MD\VK�DO�GKXOP�WHUURULVW�JURXS�V�EDVHV�LQ�SDNLVWDQ�KLW�E\�PLVVLOHV�GURQHV�� 
138�3DXO�)UDLROL��³7KH�WLW�IRU�WDW�FRQIOLFW�EHWZHHQ�,UDQ�DQG�3DNLVWDQ�´�,,66�6WUDWHJLF�&RPPHQWV�����QR����
�0DUFK����������� 



 �� 

3DNLVWDQ�ZHUH�FRQGXFWHG�DV�D�ZD\�WR�SUHYHQW�WKH�IXUWKHU�LQILOWUDWLRQ�RI�WKH�-D\VK�DO�'KXOP�

WHUURULVW�JURXS�IURP�RSHUDWLQJ�LWV�PLVVLRQ�RQ�,UDQLDQ�VRLO��IROORZLQJ�WKH�JURXS¶V�DWWDFN�RQ�

WKH�,UDQLDQ�FLW\�RI�5DVN�139� 

)ROORZLQJ�WKH�DWWDFN�RQ�3DNLVWDQL�VRLO��7HKUDQ�H[HFXWHG�D�UHWDOLDWRU\�DWWDFN�DJDLQVW�

,VUDHO�E\�GHSOR\LQJ�PRUH�WKDQ�����6KDKHG�����VXLFLGH�GURQHV�RQ����$SULO������140�7KH�

DWWDFN�GXEEHG�DV�2SHUDWLRQ�7UXH�3URPLVH�ZDV�LQ�UHVSRQVH�WR�,VUDHO¶V�VWULNH�RQ�WKH�,UDQLDQ�

FRQVXODWH� LQ� 'DPDVFXV�� 6\ULD�� RQ� ��$SULO� ����� ZKLFK� NLOOHG� VHYHQ� ,UDQLDQ� PLOLWDU\�

FRPPDQGHUV�� 7KLV� VLQJOH� ODUJHVW� GURQH� DWWDFN� E\� 7HKUDQ� PDUNHG� WKH� ILUVW� WLPH� ,UDQ�

DWWDFNHG�,VUDHO�GLUHFWO\�IURP�LWV�VRLO�141�1RW�RQO\�GLG�,UDQ�DGPLW�WR�FDUU\LQJ�RXW�WKH�VWULNH�

SXEOLFO\��EXW�WKH�JRYHUQPHQW�ZDUQHG�WKH�UHJLRQDO�FRXQWULHV����KRXUV�SULRU�WR�LWV�ODXQFK�LQ�

RUGHU� IRU� ,VUDHO� DQG� WKH�86� FRXOG� SUHSDUH� IRU� FRQIURQWDWLRQ�� (YHQ� WKRXJK�PRVW� RI� LWV�

GURQHV�KDG�EHHQ�LQWHUFHSWHG�E\�,VUDHO¶V�DLU�GHIHQVH�V\VWHPV��,UDQ¶V�PLVVLRQ�VKRXOG�EH�VHHQ�

LQ�D�EURDGHU�FRQWH[W�DQG�QRW�PHUHO\�SHUFHLYHG�WKH�RSHUDWLRQ�DV�D�IDLOXUH��7KH�FRXQWU\¶V�

VWUDWHJLF�WKLQNLQJ�PXVW�EH�VHHQ�EH\RQG�LWV�LQWHQWLRQ�WR�VWULNH�LWV�PRVW�SURPLQHQW�DGYHUVDU\�

LQ�WKH�UHJLRQ��LI�LW�GLG��,UDQ�ZRXOG�QRW�KDYH�VKDUHG�LWV�ODXQFKLQJ�SODQ�ZLWK�LWV�DGYHUVDU\�LQ�

DGYDQFH� DQG� LWV� RIIHQVLYH� WDFWLFV� FRXOG� KDYH� VLJQLILFDQWO\� H[KDXVWHG� ,VUDHO¶V� PLOLWDU\�

GHIHQVHV�ZLWK�D�KHDYLHU�DUUD\�RI�SUHFLVLRQ�JXLGHG�GURQHV��,QVWHDG��WKH�GHSOR\PHQW�RI�LWV�

GURQHV�FRXOG�EH�XVHG�DV�,UDQ¶V�VWUDWHJ\�IRU�GDWD�LQWHOOLJHQFH�JDWKHULQJ�H[HUFLVHV�UHJDUGLQJ�

WKH� FRXQWU\¶V� DVVHVVPHQW� RI� ,VUDHOL� DLU� GHIHQVH� V\VWHPV� ORFDWLRQV� DQG� FDSDELOLWLHV��

)XUWKHUPRUH�� ,UDQ� IRUFHG�ERWK� ,VUDHO�DQG� LWV�DOO\�� WKH�86�� WR�VSHQG�PRUH� WKDQ�D�ELOOLRQ�

GROODUV�WR�FRXQWHU�LWV�DWWDFN�ZKHUHE\�,UDQ�SDLG�URXJKO\�RQH�WHQWK�RI�WKDW�DPRXQW�WR�RUGHU�

LWV�DWWDFN�142�7KLV�VKRZV�WKDW�,UDQ�ZDV�WU\LQJ�WR�UHWDOLDWH�DJDLQVW�,VUDHO�ZLWKRXW�ULVNLQJ�LWV�

VWULNHV� WR� WXUQ� LQWR� D� IXOO� DQG� ODUJH�VFDOH� FRQIURQWDWLRQ� ZKLOH� DW� WKH� VDPH� WLPH� VWLOO�

PDLQWDLQLQJ�LWV�GHWHUUHQW� 

 

 
139�³7KH�6WDWHPHQW�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�UHJDUGLQJ�WKH�UHFHQW�
LQFLGHQWV�RQ�WKH�3DNLVWDQ�ERUGHU�´�7KH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��
-DQXDU\�����������KWWSV���HQ�PID�LU�SRUWDO�QHZVYLHZ��������7KH�6WDWHPHQW�RI�WKH�0LQLVWU\�RI�)RUHLJQ�
$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�UHJDUGLQJ�WKH�UHFHQW�LQFLGHQWV�RQ�WKH�3DNLVWDQ�ERUGHU�� 
140�³'HWDLOV�(PHUJH�RQ�,UDQ¶V�5HWDOLDWRU\�2SHUDWLRQ�$JDLQVW�,VUDHO�´�7DVQLP�1HZV�$JHQF\��$SULO�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������GHWDLOV�HPHUJH�RQ�LUDQ�V�UHWDOLDWRU\�
RSHUDWLRQ�DJDLQVW�LVUDHO�� 
141�0D]LDU�0RWDPHGL��³µ7UXH�3URPLVH¶��:K\�DQG�KRZ�GLG�,UDQ�ODXQFK�D�KLVWRULF�DWWDFN�RQ�,VUDHO"�´�
$OMD]HHUD��$SULO�����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������WUXH�SURPLVH�ZK\�DQG�KRZ�GLG�
LUDQ�ODXQFK�D�KLVWRULF�DWWDFN�RQ�LVUDHO�� 
142�'U�6DQDP�9DNLO�DQG�%LODO�<��6DDE��³,UDQ¶V�DWWDFN�RQ�,VUDHO�ZDV�QRW�WKH�IDLOXUH�PDQ\�FODLP�EXW�LW�KDV�
HQGHG�,VUDHO¶V�LVRODWLRQ�´�&KDWKDP�+RXVH��$SULO�����������KWWSV���ZZZ�FKDWKDPKRXVH�RUJ���������LUDQV�
DWWDFN�LVUDHO�ZDV�QRW�IDLOXUH�PDQ\�FODLP�LW�KDV�HQGHG�LVUDHOV�LVRODWLRQ�� 



 �� 

������7UDQVIHU�WR�3UR[\�*URXSV� 

,Q�DOLJQPHQW�ZLWK�,UDQ¶V�VWUDWHJLF�PHDQV�RI�GHWHUUHQFH��WKH�FRXQWU\�KDV�EHHQ�NQRZQ�WR�

SURYLGH�D�YDULHW\�RI�H[WHQVLYH�VXSSRUW�WRZDUGV�LWV�QRQ�VWDWH�DOOLHV�LQ�WKH�UHJLRQ��WKH�$[LV�

RI� 5HVLVWDQFH�� 7KLV� VXSSRUW� LQFOXGHV� 8$9� WUDQVIHU� DQG� WHFKQLFDO� DVVLVWDQFH� WR� ,UDQ¶V�

SUR[LHV��QDPHO\�+H]EROODK��/HEDQRQ���+DPDV��*D]D���7KH�+RXWKLV��<HPHQ���DQG�,UDTL�

0LOLWLDV� �,UDT�� ZKLFK� ZLOO� EH� H[SODLQHG� IXUWKHU� UHVSHFWLYHO\�� 7KHVH� DFWLYLWLHV� DUH�

FRQWULEXWLQJ�WR�IXUWKHU�GURQH�SUROLIHUDWLRQ�LQ�WKH�0LGGOH�(DVW�DQG�FDXVHG�JUHDW�FRQFHUQV�

DPRQJ�VWDWHV�UHJDUGLQJ�,UDQ¶V�DPELWLRXV�JRDO�RI�SRZHU�SURMHFWLRQ�WKURXJK�LWV�SUR[LHV�LQ�

WKH�DOUHDG\�XQVWDEOH�UHJLRQ�� 

 +H]EROODK�ZDV�WKH�ILUVW�QRQ�VWDWH�DFWRU�WR�XVH�8$9V�DJDLQVW�D�VWDWH�SRZHU�ZKHQ�

WKH�JURXS�GHFLGHG� WR�GLVSDWFK�LWV�UHFRQQDLVVDQFH�GURQH�LQ������WR�,VUDHOL�DLUVSDFH��7KH�

GURQH�EUDQGHG�0LUVDG��� LV� DQ�XSGDWHG�YHUVLRQ�RI� WKH� ,UDQLDQ�0RKDMHU� GURQH�XVHG� IRU�

UHFRQQDLVVDQFH�SXUSRVHV��,Q�WKH�HDUO\�ULVH�RI�WKHLU�GURQH�DFWLYLW\��,UDQ�VXSSOLHG�+H]EROODK�

ZLWK�HLJKW�0LUVDG���GURQHV�DQG�DERXW����+H]EROODK�RSHUDWLYHV�KDG�UHFHLYHG�WUDLQLQJ�DW�

WKH� ,5*&� EDVH� QHDU� ,VIDKDQ� WR� IO\� PLVVLRQV� VLPLODU� WR� WKH� 0LUVDG� W\SH�143� 7KLV� ILUVW�

UHFRUGHG�GURQH�GHSOR\PHQW�VHW�D�SUHFHGHQW�IRU�+H]EROODK¶V�HPHUJHQFH�DV�WKH�8$9�OHDGHU�

DPRQJ�QRQ�VWDWH�DUPHG�JURXSV�� 

 7KH�GURQH�VXSSO\�WR�+H]EROODK�E\�,UDQ�PDLQO\�VHUYHG�DV�RQH�RI�WKH�PHDQV�7HKUDQ�

FRXOG� JDLQ� YDOXDEOH� LQIRUPDWLRQ� RQ� ,VUDHO�� 7KLV� ZDV� VKRZQ� LQ� 2FWREHU� ����� ZKHQ�

+H]EROODK� PDQDJHG� WR� VXFFHVVIXOO\� GHSOR\� DQ� $\RXE� GURQH� RI� ,UDQLDQ� RULJLQ� IURP�

/HEDQRQ�WR�WKH�FLW\�RI�'LPRQD�IRU�WKH�SXUSRVH�RI�FRQGXFWLQJ�VXUYHLOODQFH�RYHU�,VUDHO¶V�

QXFOHDU�ZHDSRQV�PDQXIDFWXULQJ�IDFLOLW\�144�(YHQ�WKRXJK�WKH�GURQH�ZDV�HYHQWXDOO\�VKXW�

GRZQ�E\�DQ� ,VUDHOL� ILJKWHU�SODQH�� WKH�GURQH�ZDV�DEOH� WR�FDSWXUH� WKH� IDFLOLW\� IRU�VHYHUDO�

KRXUV��:HHNV�ODWHU��,UDQ�VKRZFDVHG�SKRWRJUDSKV�RI�,VUDHO¶V�QXFOHDU�IDFLOLW\�WKDW�KDG�EHHQ�

UHOD\HG� E\� WKH� GURQH�145� +H]EROODK�&KLHI��+DVVDQ�1DVUDOODK��PDGH� D� SXEOLF� VWDWHPHQW�

IROORZLQJ� GURQH� VXUYHLOODQFH� WR� 'LPRQD� E\� DFNQRZOHGJLQJ� WKDW� +H]EROODK� ZDV�

UHVSRQVLEOH� IRU� WKLV� DFWLRQ� DQG� WKDW� WKH� GURQH�ZDV� GHVLJQHG� LQ� ,UDQ� DQG� DVVHPEOHG� LQ�

/HEDQRQ�146�)URP�WKLV�SRLQW�RQ��+H]EROODK¶V�GURQH�SURJUDP�GHYHORSHG�SURJUHVVLYHO\�RYHU�

 
143�0LOWRQ�+RHQLJ��³+H]EROODK�$QG�7KH�8VH�2I�'URQHV�$V�$�:HDSRQ�2I�7HUURULVP�´�)HGHUDWLRQ�RI�
$PHULFDQ�6FLHQWLVWV��0D\����������KWWSV���IDV�RUJ�SXEOLFDWLRQ�KH]EROODK�XVH�GURQHV�ZHDSRQ�WHUURULVP��� 
144�(OL]DEHWK�6DQWRUR�DQG�$YHU\�3ODZ��³+H]EROODK¶V�'URQH�3URJUDP�6HWV�3UHFHGHQWV�IRU�1RQ�6WDWH�
$FWRUV�´�7HUURULVP�0RQLWRU�����QR������1RYHPEHU���������� 
145�6DQWRUR�DQG�3ODZ��³+H]EROODK¶V�'URQH�3URJUDP�6HWV�3UHFHGHQWV�IRU�1RQ�6WDWH�$FWRUV�´��� 
146�0DUF�'DRX��³,UDQ�GHVLJQHG�GURQH�VHQW�LQWR�,VUDHOL�DLUVSDFH��+H]EROODK�VD\V�´�)UDQFH����2FWREHU�����
������KWWSV���ZZZ�IUDQFH���FRP�HQ����������KH]EROODK�QDVUDOODK�DFNQRZOHGJHV�LUDQ�LQSXW�LVUDHO�GURQH�
LQFLGHQW�OHEDQRQ�VXQQL�VKLLWH�V\ULD�� 
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WKH�\HDUV�ZLWK�,UDQLDQ�DVVLVWDQFH��ZKLFK�FRXOG�EH�VHHQ�WKURXJK�FRQWLQXRXV�VWULNHV�WRZDUGV�

,VUDHO�ZLWK�LWV�FRPEDW�GURQHV��7KH�ODWHVW�VWULNH�RQ����$SULO������VXFFHVVIXOO\�PDQDJHG�WR�

KLW� D� PLOLWDU\� IDFLOLW\� LQ� QRUWKHUQ� ,VUDHO� ZLWK� +H]EROODK� FODLPLQJ� WKH� UHVSRQVLELOLW\�

SXEOLFO\�147� 7KLV� VKRZV� WKDW� E\� SURYLGLQJ� VXSSRUW� LQ� DGYDQFLQJ� +H]EROODK¶V� GURQH�

SURJUDP��,UDQ�ZDV�QRW�RQO\�DEOH�WR�UHWULHYH�GDWD�LQWHOOLJHQFH�RQ�LWV�PDLQ�DGYHUVDU\�LQ�WKH�

UHJLRQ�EXW�LW�DOVR�JDYH�,UDQ�SODXVLEOH�GHQLDELOLW\�WRZDUGV�LWV�FXOSDELOLW\�� 

 ,Q�FRQWUDVW�WR�+H]EROODK��+DPDV¶�GURQH�DUVHQDO�KDV�QRW�UHFHLYHG�DV�PXFK�VXSSRUW�

IURP�,UDQ��ZKLFK�ZRXOG�H[SODLQ�LWV�GURQH�SURJUDP�WR�EH�VPDOOHU�DQG�OHVV�DGYDQFHG��,WV�

GURQH�SURJUDP�VWDUWHG�LQ������ZLWK�LWV�GURQH�LQYHQWRU\�FRPSULVHG�RI�RQO\�WZR�W\SHV�RI�

8$9V�ZLWK�,UDQLDQ�UHVHPEODQFH�VXLWDEOH�IRU�ERWK�FRPEDW�DQG�UHFRQQDLVVDQFH�SXUSRVHV��

EUDQGHG� DV�$EDELO��� DQG� 6KHKDE�� %RWK� GURQHV� UHVHPEOHG� ,UDQLDQ¶V� 6DULU� DQG�$EDELO�

UHVSHFWLYHO\�148�$OWKRXJK�+DPDV�FODLPHG�WKDW�LWV�GURQHV�DUH�PDQXIDFWXUHG�LQGLJHQRXVO\��

,UDQ�KDV�SURYLGHG�NQRZOHGJH�WUDQVIHU�ZKLFK�HQDEOHV�ORFDO�GURQH�SURGXFWLRQ�LQ�*D]D�149�

$SDUW�IURP�WHFKQLFDO�DVVLVWDQFH��,UDQ�KDV�UHSRUWHGO\�SURYLGHG�+DPDV�ZLWK�ILQDQFLDO�DLG�DV�

WKH�/HDGHU�RI�+DPDV��,VPDLO�+DQL\HK��VWDWHG�WKDW�WKH�JURXS�UHFHLYHG�DSSUR[LPDWHO\����

PLOOLRQ�86'�LQ������IRU�PLOLWDU\�DVVLVWDQFH� IURP�,UDQ�150�+DPDV¶�DWWDFN�RQ���2FWREHU�

�����LQYROYLQJ�WKH�XVH�RI�LWV�$O�=RXDUL�VXLFLGH�GURQHV�KDG�FRQIURQWHG�,VUDHO�XQDOHUW�DQG�

VXUSULVHG�GXH�WR�LWV�FRPSOH[LW\�DQG�FRRUGLQDWLRQ�151�7KHUH�LV�QR�FOHDU�LQGLFDWLRQ�ZKHWKHU�

$O�=RXDUL�NDPLND]H�GURQHV�DUH�PDGH�RI�,UDQLDQ�SDUWV��KRZHYHU��,UDQ¶V�VXSSRUW�LQ�+DPDV¶�

HDUO\� 8$9� GHYHORSPHQW� DQG� ILQDQFLDO� DLG� SURYHG� WR� KDYH� FRQWULEXWHG� WR� WKH� FXUUHQW�

DGYDQFHG�GURQHV�WKDW�ZRXOG�OLNHO\�FRQWLQXH�WR�SUROLIHUDWH�WKH�XVH�RI�8$9V�E\�QRQ�VWDWH�

DFWRUV�� 

 2XW�RI�DOO�,UDQLDQ�SUR[LHV�LQ�WKH�UHJLRQ��WKH�+RXWKLV�UHPDLQ�WKH�RQO\�SUR[\�ZLWK�

WKH�PRVW�DGYDQFHG�DQG�GLYHUVH�GURQH�DUVHQDO��$FFRUGLQJ�WR�WKH�816&�5HSRUW�LQ�������WKH�

4DVHI���FRPEDW�8$9�FRQVWLWXWHV�DW�OHDVW�WZR�,UDQLDQ�PDGH�FRPSRQHQWV�DQG�LV�GHHPHG�WR�

 
147�³+H]EROODK�ODXQFKHV�PLVVLOHV�DQG�GURQHV�DW�QRUWKHUQ�,VUDHO�´�$OMD]HHUD��$SULO�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������KH]EROODK�ODXQFKHV�PLVVLOHV�DQG�GURQHV�DW�QRUWKHUQ�LVUDHO�� 
148�$QGUHZ�+DQQD��³,UDQ¶V�'URQH�7UDQVIHUV�WR�3UR[LHV�´�7KH�,UDQ�3ULPHU��-XQH�����������
KWWSV���LUDQSULPHU�XVLS�RUJ�EORJ������MXQ����LUDQ�(�������V�GURQH�WUDQVIHUV�SUR[LHV�� 
149�<DDNRY�/DSSLQ��³+DPDV¶V�8$9�IOHHW�EHDUV�WKH�ILQJHUSULQWV�RI�,UDQ�´�-16��6HSWHPEHU�����������
KWWSV���ZZZ�MQV�RUJ�LVUDHO�SDOHVWLQLDQFRQIOLFW�KDPDV������������������ 
150�-RE\�:DUULFN��(OOHQ�1DNDVKLPD��6KDQH�+DUULV��6RXDG�0HNKHQQHW��³+DPDV�UHFHLYHG�ZHDSRQV�DQG�
WUDLQLQJ�IURP�,UDQ��RIILFLDOV�VD\�´�7KH�:DVKLQJWRQ�3RVW��2FWREHU����������
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QDWLRQDO�VHFXULW\������������LUDQ�VXSSRUW�KDPDV�WUDLQLQJ�ZHDSRQV�
LVUDHO��� 
151�.HUU\�&KiYH]�DQG�2UL�6ZHG��³+RZ�+DPDV�LQQRYDWHG�ZLWK�GURQHV�WR�RSHUDWH�OLNH�DQ�DUP\�´�%XOOHWLQ�RI�
WKH�$WRPLF�6FLHQWLVWV��1RYHPEHU����������KWWSV���WKHEXOOHWLQ�RUJ���������KRZ�KDPDV�LQQRYDWHG�ZLWK�
GURQHV�WR�RSHUDWH�OLNH�DQ�DUP\��� 
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EH�LGHQWLFDO�LQ�WKH�IRUP�RI�GHVLJQ��GLPHQVLRQ��DQG�FDSDELOLW\�RI�,UDQLDQ�$EDELO�7�152�7KH�

DFTXLVLWLRQ�RI�4DVHI���LV�WKH�EHJLQQLQJ�RI�,UDQ¶V�FRQWLQXRXV�VXSSRUW�WRZDUGV�EROVWHULQJ�

WKH� FDSDFLW\� RI� WKH� +RXWKLV� WKURXJK� WKH� WUDQVIHU� RI� QHZ� WHFKQRORJ\� DQG� DGYDQFHG�

ZHDSRQU\�153�7KH�+RXWKLV¶�DGYDQFHG�GURQH�SURJUDP�HQDEOHG�WKH�JURXS�WR�FRQGXFW�VHYHUDO�

FRPEDW� PLVVLRQV� DJDLQVW� ,UDQ¶V� DGYHUVDU\� DQG� WKH� 86� DOO\�� 6DXGL�$UDELD��$� VHULHV� RI�

FRQWLQXRXV� GURQH� VWULNHV� FDUULHG� RXW� E\� WKH� +RXWKLV� WDUJHWHG� GLIIHUHQW� 6DXGL� DVVHWV�

LQFOXGLQJ� FLWLHV�� WDQNHUV�� RLO�SXPSLQJ� VWDWLRQV�� DLUSRUWV�� DLUEDVHV�� RLO� DQG� JDV� ILHOGV��

PLOLWDU\�EDVHV��DQG�RLO�IDFLOLWLHV�EHWZHHQ�$SULO������DQG�6HSWHPEHU������154 

 7ZR�SDUWLFXODU�GURQH�VWULNHV�ZHUH�FRQGXFWHG�E\�WKH�+RXWKLV�RQ�VLWHV�KROGLQJ�WKH�

KLJKHVW�YDOXH�IRU�6DXGL¶V�HFRQRP\��WZR�PDMRU�RLO�IDFLOLWLHV�UXQ�E\�6DXGL�$UDPFR��2Q����

6HSWHPEHU�������WKH�+RXWKLV�ODXQFKHG�DQ�DWWDFN�DJDLQVW�$ETDLT��WKH�ZRUOG¶V�ODUJHVW�FUXGH�

RLO�SODQW��DQG�.KXUDLV�LQ�6DXGL�$UDELD�155�7KH�VWULNH�KDG�FXW�RXW�DSSUR[LPDWHO\�����PLOOLRQ�

EDUUHOV�SHU�GD\�DQG�FDXVHG�JOREDO�RLO�SULFHV�WR�VSLNH�XS�DERXW����SHU�FHQW�DORQJ�ZLWK�JOREDO�

RLO� VXSSO\� GLVUXSWLRQ�156� 7KH� +RXWKLV� FODLPHG� UHVSRQVLELOLW\� IRU� WKH� DWWDFNV� DQG�

DFNQRZOHGJHG�WKH�XVH�RI�WHQ�8$9�;�NDPLND]H�GURQHV�RQ�6DXGL�$UDPFR�157�'HVSLWH�WKH�

VWDWHPHQW�PDGH� E\� WKH�+RXWKLV�� 6DXGL� DQG� WKH�86� DFFXVHG� ,UDQ¶V� LQYROYHPHQW� LQ� WKH�

DWWDFNV��WR�ZKLFK�,UDQ¶V�)RUHLJQ�0LQLVWU\�6SRNHVPDQ��$EEDV�0RXVDYL��GHQLHG�WKH�IDOVH�

DOOHJDWLRQV� WKDW� ODFN� YDOLGLW\� DQG� FDOOHG� RXW� WKH� 6DXGL� JRYHUQPHQW� WR� VWRS� PDNLQJ�

JURXQGOHVV�DFFXVDWLRQV�DQG�HQG�WKH�ZDU�LQ�<HPHQ�158� 

+RZHYHU��WKH�81�3DQHO�([SHUWV�RQ�<HPHQ�UHOHDVHG�LWV�DQQXDO�UHSRUW�LQ�-DQXDU\�

�����DQG�FRQILUPHG�WKDW�WKH�+RXWKLV�FRQWLQXH�WR�UHFHLYH�PLOLWDU\�VXSSRUW�IURP�,UDQ�ZLWK�

WKH�VPXJJOLQJ�URXWH�WR�UXQ�RYHUODQG�IURP�2PDQ�DQG�WKH�6RXWKHUQ�FRDVW�RI�<HPHQ�WRZDUGV�

 
152�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��/HWWHU�GDWHG����-DQXDU\������IURP�WKH�3DQHO�RI�([SHUWV�RQ�<HPHQ�
PDQGDWHG�E\�6HFXULW\�&RXQFLO�UHVROXWLRQ�������������DGGUHVVHG�WR�WKH�3UHVLGHQW�RI�WKH�6HFXULW\�&RXQFLO�
�1HZ�<RUN��816&������������� 
153�&RQIOLFW�$UPDPHQW�5HVHDUFK��,UDQLDQ�7HFKQRORJ\�7UDQVIHUV�WR�<HPHQ��/RQGRQ��&RQIOLFW�$UPDPHQW�
5HVHDUFK�/WG������������ 
154�³7LPHOLQH��+RXWKLV¶�GURQH�DQG�PLVVLOH�DWWDFNV�RQ�6DXGL�WDUJHWV�´�$OMD]HHUD��6HSWHPEHU�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������WLPHOLQH�KRXWKLV�GURQH�DQG�PLVVLOH�DWWDFNV�RQ�VDXGL�WDUJHWV�� 
155�³6DXGL�$UDELD�RLO�IDFLOLWLHV�DEOD]H�DIWHU�GURQH�VWULNHV�´�%%&��6HSWHPEHU�����������
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�PLGGOH�HDVW����������� 
156�/DLOD�.HDUQH\��³2LO�MXPSV�QHDUO\�����LQ�UHFRUG�WUDGLQJ�DIWHU�DWWDFN�RQ�6DXGL�IDFLOLWLHV�´�5HXWHUV��
6HSWHPEHU�����������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�JOREDO�RLO�RLO�SULFHV�VXUJH����DIWHU�DWWDFN�RQ�
VDXGL�IDFLOLWLHV�KLWV�JOREDO�VXSSO\�LG86.%1�:��8*��� 
157�³+RXWKL�GURQH�DWWDFNV�RQ���6DXGL�$UDPFR�RLO�IDFLOLWLHV�VSDUN�ILUHV�´�$OMD]HHUD��6HSWHPEHU�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�HFRQRP\�����������KRXWKL�GURQH�DWWDFNV�RQ���VDXGL�DUDPFR�RLO�IDFLOLWLHV�
VSDUN�ILUHV�� 
158�³,UDQ�'LVPLVVHV�µ+DFNQH\HG¶�6DXGL�$FFXVDWLRQV�RYHU�$UDPFR�$WWDFNV�´�7DVQLP�1HZV�$JHQF\��
6HSWHPEHU�����������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�GLVPLVVHV�
KDFNQH\HG�VDXGL�DFFXVDWLRQV�RYHU�DUDPFR�DWWDFNV�� 
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6DQD¶D�159�(YHQ�WKRXJK�LW�UHPDLQV�XQFOHDU�ZKHWKHU�WKH�QHZ�8$9�;�GURQH�XVHG�IRU�WKH�

$UDPFR�DWWDFNV�LV�RI�,UDQLDQ�RULJLQ��WKH�81�SDQHO�ILQGLQJV�IXUWKHU�SURYH�WKDW�,UDQ�KDV�EHHQ�

VXSSO\LQJ� WKH�+RXWKLV�ZLWK�DGYDQFHG�ZHDSRQU\�DQG�KLJK�WHFK� FRPSRQHQWV� WKDW�ZRXOG�

DOORZ�WKH�JURXS�WR�GHYHORS�WKHLU�RZQ�LQGLJHQRXV�V\VWHPV�DQG�FDUU\�RXW�ZHOO�FRRUGLQDWHG�

GURQH�DWWDFNV�DJDLQVW�,UDQ¶V�DGYHUVDU\�� 

7KH�ODVW�,UDQLDQ�SUR[\�LQ�WKH�UHJLRQ�WKDW�KDV�EHQHILWWHG�IURP�WKH�XVDJH�RI�,UDQLDQ�

GURQHV� LV� WKH� ,UDTL�PLOLWLDV�� ,UDQ�EDFNHG�PLOLWLDV¶�GURQH� LQYHQWRU\� LV�FRPSULVHG�RI�ERWK�

,UDQLDQ�PDGH�DQG�,UDQLDQ�FRPSRQHQWV��)LUVW��WKH�2JKDE���LV�D�OLJKWZHLJKW�GURQH�ZLWK�,65�

SXUSRVHV�DQG�PDQXIDFWXUHG�E\�)DUQDV�3DVDUJDG��DQ�,UDQLDQ�FRPSDQ\��6HFRQG��WKH�<DVLU�LV�

DQ�,65�GURQH�PDQXIDFWXUHG�E\�WKH�,UDQ�$YLDWLRQ�,QGXVWULHV�2UJDQL]DWLRQ�DQG�LV�VLPLODU�WR�

WKH�,UDQLDQ�<DVLU��/DVWO\��WKH�%DVLU���GURQH�ZKLFK�LV�VLPLODU�WR�WKH�,UDQLDQ�$EDELO���DQG�LV�

VXLWDEOH� IRU� ERWK� FRPEDW� DQG� UHFRQQDLVVDQFH�SXUSRVHV�160� ,UDQ¶V� VXSSRUW� WRZDUGV� ,UDTL�

PLOLWLDV�VWDUWHG�LQ������DQG�WKLV�VXSSRUW�ZDV�FRQILUPHG�E\�D�%DGU�2UJDQL]DWLRQ�/HDGHU��

0XHQ�DO�.DGKLPL��ZKR�VWDWHG�WKDW�,UDQLDQ�DGYLVHUV�LQ�,UDT�KDYH�FRQWULEXWHG�ZLWK�WDFWLFV�

DQG�SURYLGHG�SDUDPLOLWDU\�JURXSV�ZLWK�GURQH�DQG�VLJQDO�FDSDELOLWLHV��LQFOXGLQJ�HOHFWURQLF�

VXUYHLOODQFH�DQG�UDGLR�FRPPXQLFDWLRQV�161� 

$SDUW� IURP� FRQGXFWLQJ� VXUYHLOODQFH� PLVVLRQV�� ,UDT� PLOLWLDV� KDYH� UHSHDWHGO\�

RSHUDWHG�GURQH�VWULNHV�DJDLQVW�86�PLOLWDU\�EDVHV�LQ�6\ULD��IRU�H[DPSOH��WKH�ODWHVW�DWWDFN�

RQ�D�86�EDVH�QHDU�-RUGDQ¶V�ERUGHU�ZLWK�6\ULD�LQ�-DQXDU\������ZDV�WKH�ILUVW�WLPH�D�GURQH�

VWULNH�KDV�NLOOHG�86�WURRSV��7KH�,UDTL�PLOLWLD�FODLPHG�UHVSRQVLELOLW\�EXW�WKH�86�FRQGHPQHG�

,UDQ�IRU�WKH�DFWLRQ�162�'HVSLWH�QXPHURXV�DOOHJDWLRQV�WKURZQ�DW�,UDQ�IRU�EHLQJ�WKH�FXOSULW�

EHKLQG�GURQH�DWWDFNV�RSHUDWHG�E\�,UDTL�PLOLWLDV�� WKH�,UDQLDQ�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�

VSRNHVPDQ�� 1DVVHU� .DQDDQL�� UHDIILUPHG� WKDW� ³$V� ZH� KDYH� FOHDUO\� VWDWHG� EHIRUH�� WKH�

UHVLVWDQFH�JURXSV�LQ�WKH�UHJLRQ�DUH�UHVSRQGLQJ�WR�WKH�ZDU�FULPHV�DQG�JHQRFLGH�RI�WKH�FKLOG�

NLOOLQJ�=LRQLVW�UHJLPH�DQG�WKH\�GR�QRW�WDNH�RUGHUV�IURP�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�´163�

$OWKRXJK�,UDQ�GLG�QRW�VSHFLILFDOO\�RUGHU�WKH�VWULNHV��WKHUH�LV�QR�GHQ\LQJ�WKH�OHWKDOLW\�RI�

 
159�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��/HWWHU�GDWHG����-DQXDU\������IURP�WKH�3DQHO�RI�([SHUWV�RQ�<HPHQ�
DGGUHVVHG�WR�WKH�3UHVLGHQW�RI�WKH�6HFXULW\�&RXQFLO��1HZ�<RUN��816&����������±��� 
160�$QGUHZ�+DQQD��³,UDQ¶V�'URQH�7UDQVIHUV�WR�3UR[LHV�´�7KH�,UDQ�3ULPHU��-XQH�����������
KWWSV���LUDQSULPHU�XVLS�RUJ�EORJ������MXQ����LUDQ�(�������V�GURQH�WUDQVIHUV�SUR[LHV� 
161�1HG�3DUNHU��%DEDN�'HKJKDQSLVKHK��,VDEHO�&ROHV��³6SHFLDO�5HSRUW��+RZ�,UDQ
V�PLOLWDU\�FKLHIV�RSHUDWH�
LQ�,UDT�´�5HXWHUV��)HEUXDU\�����������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�PLGHDVW�FULVLV�FRPPLWWHH�
VSHFLDOUHSRU�VSHFLDO�UHSRUW�KRZ�LUDQV�PLOLWDU\�FKLHIV�RSHUDWH�LQ�LUDT�LG86.%1�/6�9'����������� 
162�(PLO\�0F*DUYH\��³,UDQ�GHQLHV�LQYROYHPHQW�LQ�GURQH�VWULNH�WKDW�NLOOHG�WKUHH�86�WURRSV�´�%%&��-DQXDU\�
����������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�PLGGOH�HDVW����������� 
163�³,UDQ�GHQLHV�LQYROYHPHQW�LQ�GURQH�DWWDFN�WKDW�NLOOHG���86�VROGLHUV�LQ�-RUGDQ�´�$OMD]HHUD��-DQXDU\�����
������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������FKNBLUDQGHQLHVLQYROYHPHQW�LQ�GURQH�DWWDFN�WKDW�NLOOHG�
��XV�WURRSV�LQ�MRUGDQ�� 
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,UDTL� PLOLWLD� GURQHV� LQGLFDWHV� WKDW� ,UDQ� FRQWLQXHV� WR� LQYHVW� LQ� EULQJLQJ� WKH� PLOLWLDV¶�

WHFKQRORJLFDO� FDSDELOLWLHV� XS� WR� WKH� DGYDQFHPHQW� RI� RWKHU� ,UDQLDQ� SUR[LHV� VXFK� DV�

+H]EROODK�DQG�WKH�+RXWKLV�� 

7KH�DERYH�H[SODQDWLRQ�RI� ,UDQ¶V� LQYROYHPHQW� LQ�VXSSRUWLQJ� WKH�GHYHORSPHQW�RI�

GURQH�SURJUDPV�E\�WKH�,UDQLDQ�SUR[LHV�VKRZV�GURQHV�FRQWLQXH�WR�SOD\�DQ�LPSRUWDQW�WRRO�

IRU� 7HKUDQ� WR� H[WHQG� LWV� LQIOXHQFH� DQG� IXOILO� LWV� VWUDWHJLF� LQWHUHVW� LQ� WKH� UHJLRQ�� %RWK�

+H]EROODK�DQG�+DPDV�XVHG�GURQH�VWULNHV�DJDLQVW�,VUDHO��0HDQZKLOH��WKH�+RXWKLV�DQG�,UDTL�

PLOLWLDV�RSHUDWHG�GURQHV�WR�DWWDFN�6DXGL�$UDELD�DQG�86�EDVHV�LQ�WKH�0LGGOH�(DVW��$OO�RI�

WKHVH�WDUJHWV�VHUYH�D�FRPPRQ�LQWHUHVW�IRU�,UDQ�DV�,VUDHO��6DXGL�$UDELD��DQG�WKH�86�DUH�DOO�

FRQVLGHUHG�WR�EH�,UDQ¶V�DGYHUVDULHV�DQG�DUH�GHHPHG�WR�SRVH�WKUHDWV�WR�WKH�FRXQWU\¶V�UHJLPH�

VXUYLYDO�DQG�LQWHUHVW�LQ�WKH�UHJLRQ��$QRWKHU�LPSRUWDQW�WKLQJ�WR�SRLQW�RXW�LV�WKDW�H[WHQGLQJ�

VXSSRUW�WRZDUGV�WKH�,UDQLDQ�SUR[LHV�ZRXOG�DOORZ�,UDQ�WR�HQMR\�SROLWLFDO�GHQLDELOLW\�DJDLQVW�

WKH�DFFXVDWLRQV�WKDW�ZHUH�PDGH�IROORZLQJ�GURQH�DWWDFNV�� 

 

������$UPV�([SRUW 

,UDQ¶V� GURQH� SUROLIHUDWLRQ� GLG� QRW� VWRS� LQVLGH� WKH� 0LGGOH� (DVW�� HVSHFLDOO\� KDYLQJ� WKH�

FDSDFLW\�WR�SURGXFH�LWV�LQGLJHQRXV�GURQHV�LQ�ORZ�FRVW�DQG�KLJK�TXDQWLW\��,UDQ�KDV�WULHG�WR�

H[WHQG� LWV� GURQH� H[SRUWV� EH\RQG� WKH� UHJLRQ�� 6HYHUDO� FRXQWULHV� KDYH� UHFHLYHG�7HKUDQ¶V�

GURQH�FDSDELOLWLHV�LQFOXGLQJ�9HQH]XHOD��6XGDQ��(WKLRSLD��DQG�7DMLNLVWDQ��DOO�RI�ZKLFK�ZLOO�

EH�H[SORUHG�IXUWKHU�UHVSHFWLYHO\�� 

 &RRSHUDWLRQ�EHWZHHQ�,UDQ�DQG�9HQH]XHOD�LQ�WKH�WUDQVIHU�RI�GURQH�WHFKQRORJ\�JRHV�

DOO� WKH� ZD\� EDFN� WR� ����� ZKHQ� 7HKUDQ� SURYLGHG� WKH� 9HQH]XHODQ� JRYHUQPHQW� ZLWK�

DVVHPEO\�NLWV� IRU� WKH� HDUO\�JHQHUDWLRQ�RI� WKH� ,UDQLDQ�0RKDMHU��� VXUYHLOODQFH�GURQH�164�

2YHU�WKH�\HDUV��9HQH]XHOD�FDQ�SURGXFH�LWV�RZQ�GURQHV�DIWHU�UHFHLYLQJ�WUDLQLQJ�IURP�,UDQ���

,Q� -XQH� ������9HQH]XHODQ� 3UHVLGHQW��+XJR� &KDYH]�� VWDWHG� WKDW� WKH� GURQHV�ZHUH�PDGH�

ORFDOO\�LQ�9HQH]XHOD�DQG�WKH�PLOLWDU\�HQJLQHHUV�KDG�UHFHLYHG�SULRU�WUDLQLQJ�LQ�,UDQ��$SDUW�

IURP�WKH�FRQILUPDWLRQ�RI�PLOLWDU\�WLHV�EHWZHHQ�WKHVH�WZR�VWDWHV��9HQH]XHOD�FODLPHG�WKDW�

LWV�GURQH�SURMHFW�LV�QRW�DUPHG�ZLWK�ZHDSRQV��RQO\�ZLWK�D�FDPHUD��UHIHUULQJ�WR�LWV�GURQH�

SURGXFWLRQ�EHLQJ�VSHFLILFDOO\�PDGH�RQO\�IRU�GHIHQVLYH�SXUSRVHV�165�7HQ�\HDUV�DIWHU� WKLV�

FODLP��WKH�XSJUDGHG�,UDQLDQ�0RKDMHU���FRPEDW�GURQH�LGHQWLILHG�DV�$QWRQLR�-RVp�GH�6XFUH�

 
164�0LFKDHO�/LSLQ��³,UDQ¶V�$SSDUHQW�6XSSO\�RI�&RPEDW�'URQHV�WR�9HQH]XHOD�+LJKOLJKWV�7HUURULVP�5LVNV�´�
92$��0DUFK����������KWWSV���ZZZ�YRDQHZV�FRP�D�LUDQ�V�DSSDUHQW�VXSSO\�RI�FRPEDW�GURQHV�WR�
YHQH]XHOD�KLJKOLJKWV�WHUURULVP�ULVNV���������KWPO�� 
165�%ULDQ�(OOVZRUWK��³9HQH]XHOD�VD\V�EXLOGLQJ�GURQHV�ZLWK�,UDQ
V�KHOS�´�5HXWHUV��-XQH�����������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�LG86%5(��'��1��� 
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�����$168������ZDV�VKRZQ�LQ�D�PLOLWDU\�SDUDGH�LQ�-XO\������XQGHU�WKH�3UHVLGHQF\�RI�

1LFROiV�0DGXUR�166�,Q�WKH�VDPH�\HDU��,UDQ�DOVR�UHSRUWHGO\�WUDQVIHUUHG�WKH�PRUH�DGYDQFHG�

0RKDMHU���FRPEDW�GURQHV�WR�9HQH]XHOD�ZLWK�JUHDWHU�UDQJH�DQG�FDSDELOLWLHV�167�'XH�WR�WKH�

KRVWLOLW\�RI�9HQH]XHOD�DQG�,UDQ�ZLWK�WKH�86��GURQH�NQRZOHGJH�DQG�WHFKQRORJ\�WUDQVIHUV�

E\�7HKUDQ�DUH�LQFUHDVLQJO\�VHHQ�DV�SRWHQWLDO�ULVNV�WR�HQFRXQWHU�WKH�86�ZKLOH�DW�WKH�VDPH�

WLPH�H[WHQGLQJ�,UDQ¶V�SUR[\�DFWLYLWLHV�LQ�6RXWK�$PHULFD�� 

 ,UDQ¶V� GURQH� DFWLYLWLHV� GLG� QRW� VWRS� LQ� 6RXWK�$PHULFD�� LW� KDV� DOVR� UHDFKHG� WKH�

$IULFDQ� FRQWLQHQW�� HVSHFLDOO\� LQ�6XGDQ� DQG�(WKLRSLD��7KH� ILUVW� UHSRUW� RI� ,UDQLDQ�8$9V�

EHLQJ�XVHG�LQ�WKH�ZDU�LQ�'DUIXU��6XGDQ��ZDV�EDFN�LQ�6HSWHPEHU������168�7KH�,UDQLDQ�PDGH�

$EDELO�,65�GURQH�EUDQGHG�DV�=DJLO�ZDV�VKXW�GRZQ�E\�WKH�6XGDQ�/LEHUDWLRQ�0RYHPHQW�

8QLW\�&RPPDQG��7KH�GURQH�ZDV�XVHG� WR�FRQGXFW�VXUYHLOODQFH�RI� WKH� UHEHO�JURXSV�DQG�

SURYLGH� D� WDUJHW� IRU� DLU� IRUFH�ERPEHUV� E\� WKH�6XGDQHVH�$UPHG�)RUFHV�� 7KH�81�3DQHO�

UHOHDVHG� D� UHSRUW� LQ� ����� UHYHDOLQJ� WKDW� WKH� ILUP� EHKLQG� GURQH� VDOHV� WR� 'DUIXU� ZDV�

0LOOHQQLXP�3URGXFW�&RPSDQ\�//&��ZLWK� ERWK� WKH� 6DOHV�0DQDJHU� DQG� 6DOHV�'LUHFWRU�

EHLQJ� ,UDQLDQ�QDWLRQDOV�169� ,UDQ¶V� LQYROYHPHQW� LQ� WKH�6XGDQ�FRQIOLFW� LV�SRUWUD\HG�DV� WKH�

FRXQWU\¶V� VWUDWHJ\� WR�KDYH�DFFHVV� WR�3RUW�6XGDQ��ZKLFK�ZRXOG�SURYLGH� ,UDQ�ZLWK�PRUH�

OHYHUDJH�RYHU�LWV�LQWHUHVW�LQ�WKH�5HG�6HD�170� 

 6KDULQJ�D�1RUWKZHVWHUQ�ERUGHU�ZLWK�6XGDQ��(WKLRSLD� LV�DPRQJ� WKH�FRXQWULHV� LQ�

$IULFD�WKDW�KDYH�DFTXLUHG�,UDQLDQ�GURQHV�VLQFH�������)ROORZLQJ�WKH�RXWEUHDN�RI�WKH�7LJUD\�

FRQIOLFW��WKH�(WKLRSLDQ�1DWLRQDO�'HIHQFH�)RUFH�KDV�EHHQ�XVLQJ�,UDQLDQ�0RKDMHU���ZKLFK�

FDQ�EH�XVHG�IRU�ERWK�UHFRQQDLVVDQFH�DQG�FRPEDW�SXUSRVHV�171�7KH�GURQH�JURXQG�FRQWURO�

VWDWLRQ�VSRWWHG�DW�6HPHUD�$LUSRUW�KDV�EHHQ�DEOH�WR�UHWULHYH�LQIRUPDWLRQ�RQ�WKH�RSSRVLWLRQ¶V�

PRYHPHQWV�DQG�RSHUDWH�0RKDMHU���FRPEDW�GURQHV� WR�VWULNH�YHKLFOHV� LGHQWLILHG�ZLWK� LWV�

 
166�³1LFROiV�0DGXUR�VKRZHG�IRU�WKH�ILUVW�WLPH�WKH�,UDQLDQ�FRPEDW�GURQHV�DVVHPEOHG�LQ�9HQH]XHOD�´�4��1��
-XO\����������KWWSV���TFRVWDULFD�FRP�QLFRODV�PDGXUR�VKRZHG�IRU�WKH�ILUVW�WLPH�WKH�LUDQLDQ�FRPEDW�GURQHV�
DVVHPEOHG�LQ�YHQH]XHOD��� 
167�(PDQXHO�)DELDQ��³*DQW]�FODLPV�,UDQ�JLYLQJ�9HQH]XHOD�DWWDFN�GURQH�NQRZ�KRZ�´�7KH�7LPHV�RI�,VUDHO��
)HEUXDU\�������KWWSV���ZZZ�WLPHVRILVUDHO�FRP�JDQW]�DFFXVHV�LUDQ�RI�SURYLGLQJ�YHQH]XHOD�ZLWK�DWWDFN�
GURQH�NQRZ�KRZ��� 
168�³,UDQ�YLRODWLQJ�DUPV�HPEDUJR�RQ�6XGDQ��UHSRUW�´�6XGDQ�7ULEXQH��6HSWHPEHU����������
KWWSV���VXGDQWULEXQH�FRP�DUWLFOH�������� 
169�/RXLV�&KDUERQQHDX��³,UDQLDQV�OLQNHG�WR�EDQQHG�GURQH�YLGHRV�LQ�'DUIXU�81�´�5HXWHUV��1RYHPEHU����
������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�LG861���������� 
170�-RQDWKDQ�&DPSEHOO�-DPHV��³&XUELQJ�2XWVLGH�,QWHUYHQWLRQ�LQ�WKH�6XGDQ�:DU�´�7KH�:DVKLQJWRQ�
,QVWLWXWH��$SULO����������KWWSV���ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SROLF\�DQDO\VLV�FXUELQJ�RXWVLGH�LQWHUYHQWLRQ�
VXGDQ�ZDU�� 
171�³(WKLRSLD�VXVSHFWHG�RI�XVLQJ�,UDQLDQ�GURQHV�DJDLQVW�7LJUD\�UHEHOV�´�7KH�$UDE�:HHNO\��$XJXVW�����������
KWWSV���WKHDUDEZHHNO\�FRP�HWKLRSLD�VXVSHFWHG�XVLQJ�LUDQLDQ�GURQHV�DJDLQVW�WLJUD\�UHEHOV�� 
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JXLGHG�4DLP�JOLGH�ERPEV�172�,UDQLDQ�GURQHV�KDYH�EHHQ�IDPRXVO\�NQRZQ�WR�EH�FKHDS�DQG�

FRPEDW�SURYHQ��ERWK�RI� WKHVH�TXDOLWLHV�FRPELQHG�ZRXOG�EULQJ�GHVLUDEOH� FDSDELOLWLHV� LQ�

RQH� QHDW� SDFNDJH�� 7KH� SUHVHQFH� RI� ,UDQLDQ� GURQHV� LQ� WZR� FRXQWULHV� RQ� WKH�$IULFDQ�

FRQWLQHQW� UHSUHVHQWV� D� VLJQLILFDQW�PRYH�E\� ,UDQ� LQ�EXLOGLQJ�XS� LWV� SURILOH� WR� EHFRPH�D�

JURZLQJ�JOREDO�GURQH�H[SRUWHU�� 

 ,Q� DGGLWLRQ� WR� WUDQVIHUULQJ�GURQHV� WR�RWKHU� FRXQWULHV�� ,UDQ� DOVR� VKRZV� LWV� GURQH�

SURGXFWLRQ� FDSDELOLW\� E\� DVVLVWLQJ� RWKHU� FRXQWULHV� WR� GHYHORS� WKHLU� RZQ� GURQH�

PDQXIDFWXULQJ�SODQW��$�GURQH�IDFWRU\�WKDW�ZRXOG�SURGXFH�,UDQLDQ�$EDELO���FRPEDW�GURQHV�

LQ�WKH�FDSLWDO�RI�7DMLNLVWDQ��'XVKDQEH��ZDV�LQDXJXUDWHG�E\�,UDQLDQ�$UPHG�)RUFHV�&KLHI�RI�

6WDII��0RKDPPDG�%DJKHUL��DQG�7DMLN�0LQLVWHU�RI�'HIHQVH��6KLUDOL�0LU]R�LQ�0D\������173�

7KH� FRRSHUDWLRQ� EHWZHHQ� ,UDQ� DQG�7DMLNLVWDQ� LV� YLHZHG� E\�7HKUDQ� DV� DQ� DFKLHYHPHQW�

ZKHUHE\�QRW�RQO\�ZDV�WKH�FRXQWU\�DEOH�WR�IXOILO�LWV�GRPHVWLF�QHHGV�IRU�GURQHV��EXW�DOVR�

³:H� FDQ� H[SRUW� PLOLWDU\� HTXLSPHQW� WR� WKH� DOOLHV� DQG� IULHQGO\� FRXQWULHV� LQ� RUGHU� WR�

VWUHQJWKHQ�VHFXULW\�DQG�VXVWDLQDEOH�SHDFH´�DV�VWDWHG�E\�,UDQLDQ�0DMRU�*HQHUDO�%DJKHUL�174�

,W�LV�QRWHZRUWK\�WR�PHQWLRQ�WKDW�WKLV�PDUNV�WKH�ILUVW�WLPH�,UDQ�KDV�VXFFHVVIXOO\�ODXQFKHG�

DQ�RSHUDWLRQDO�8$9�SURGXFWLRQ�OLQH�LQ�DQRWKHU�FRXQWU\�DQG�WKH�DPRXQW�RI�VXSSRUW�WKDW�

,UDQ�SURYLGHG�WR�RWKHU�FRXQWULHV�EH\RQG�WKH�0LGGOH�(DVW�DOVR�LQGLFDWHV�WKH�LPSRUWDQFH�RI�

GURQHV�IRU�,UDQLDQ�PLOLWDU\�LQWHUHVW��)URP�WKLV�SHUVSHFWLYH��LW�LV�FOHDU�WKDW�,UDQ¶V�VWUDWHJLF�

LQWHQW� LV� WR� KHOS�RWKHU� FRXQWULHV� SURGXFH� WKHLU� RZQ�GURQHV� DQG�SURYLGH� WKHP�ZLWK� WKH�

NQRZOHGJH�RU�DGYDQFHG�WHFKQRORJ\�XQGHU�WKH�UDWLRQDOH�RI�GHWHUUHQFH�ZKLFK�ZRXOG�JLYH�

WKHP�SRZHU�WR�WKH�FRXQWULHV�WKDW�UHO\�RQ�,UDQ¶V�PLOLWDU\�DVVLVWDQFH� 

 

����,UDQLDQ�8$9V�LQ�WKH�5XVVLD�8NUDLQH�:DU 

6LQFH�WKH�VWDUW�RI�WKH�XQSURYRNHG�5XVVLDQ�LQYDVLRQ�WRZDUGV�8NUDLQH�LQ�)HEUXDU\�������

WKH�86�VDQFWLRQV�KDYH�KDPSHUHG�5XVVLD¶V�DELOLW\�WR�SXUFKDVH�:HVWHUQ�FRPSRQHQWV�IRU�LWV�

ZHDSRQV�WR�XVH�LQ�WKH�ZDU��7KH�DUPV�VXSSRUW�IURP�:DVKLQJWRQ�DQG�$QNDUD�WR�8NUDLQH�KDV�

FDXVHG�5XVVLD�PDVVLYH�ORVVHV�RI�LWV�PLOLWDU\�KDUGZDUH�DQG�IRUFHG�WKH�FRXQWU\�WR�VHHN�D�

ZD\�WR�UHVWRFN�LWV�ZHDSRQV�DUVHQDO��0HDQZKLOH��,UDQLDQ�8$9V�KDYH�EHHQ�NQRZQ�IRU�LWV�

 
172�$OH[�*DWRSRXORV��³+RZ�DUPHG�GURQHV�PD\�KDYH�KHOSHG�WXUQ�WKH�WLGH�LQ�(WKLRSLD¶V�ZDU�´�$OMD]HHUD��
'HFHPEHU�����������KWWSV���ZZZ�DOMD]HHUD�FRP�IHDWXUHV������������KRZ�DUPHG�GURQHV�PD\�KDYH�
KHOSHG�WXUQ�WLGH�LQ�HWKLRSLD�FRQIOLFW�� 
173�³,UDQ�RSHQV�GURQH�IDFWRU\�LQ�7DMLNLVWDQ�´�7HKUDQ�7LPHV��0D\�����������
KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������,UDQ�RSHQV�GURQH�IDFWRU\�LQ�7DMLNLVWDQ�� 
174�³,UDQ�2SHQV�0LOLWDU\�'URQH�)DFWRU\�LQ�7DMLNLVWDQ�´�7DVQLP�1HZV�$JHQF\��0D\�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�RSHQV�PLOLWDU\�GURQH�IDFWRU\�LQ�
WDMLNLVWDQ�� 
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FRPEDW�SURYHQ�SUHYLRXVO\�LQ�PDQ\�EDWWOHILHOGV�DFURVV�WKH�0LGGOH�(DVW�DQG�EH\RQG�WKH�

UHJLRQ��(YHQ�WKRXJK�,UDQ�LV�XQGHU�LQWHUQDWLRQDO�VDQFWLRQV�DQG�DUPV�HPEDUJRHV��LW�KDV�QRW�

VWRSSHG� WKH�FRXQWU\� IURP�FRQWLQXLQJ� LWV�SUROLIHUDWLRQ�E\� WUDQVIHUULQJ� LWV�8$9V� WR� WKHLU�

DOOLHV�LQ�GLUH�QHHG�RI�PLOLWDU\�VXSSRUW��7KLV�LV�ZKHUH�WKH�WZR�FRXQWULHV��5XVVLD�DQG�,UDQ��

EHJDQ�WKHLU�PLOLWDU\�FRRSHUDWLRQ�LQ�WKH�ZDU�DJDLQVW�8NUDLQH�� 

 7KH� LQLWLDO�SODQ� WKDW� WKH� ,UDQLDQ�JRYHUQPHQW�ZRXOG�VHQG�5XVVLD� LWV�GURQHV�ZDV�

PDGH�SXEOLF�LQ�-XO\������E\�WKH�86�1DWLRQDO�6HFXULW\�$GYLVHU��-DNH�6XOOLYDQ��LQIRUPLQJ�

WKH�SXEOLF�DERXW�WKH�SRWHQWLDO�DUPV�WUDQVIHUV�RI�VHYHUDO�KXQGUHG�,UDQLDQ�GURQHV�WR�5XVVLD�

DQG�WKH�SUREDELOLW\�WKDW�5XVVLDQ�IRUFHV�ZRXOG�DOVR�UHFHLYH�PLOLWDU\�WUDLQLQJ�LQ�XVLQJ�WKH�

GURQH�175�)ROORZLQJ�D�VWDWHPHQW�IURP�WKH�86��WKH�6SRNHVPDQ�RI�WKH�0LQLVWU\�RI�)RUHLJQ�

$IIDLUV� RI� WKH� 5HSXEOLF� RI� ,UDQ�� 1DVVHU� .DQDQL�� FODULILHG� LQ� WKH� VDPH�PRQWK� WKDW� WKH�

FRRSHUDWLRQ�EHWZHHQ�,UDQ�DQG�5XVVLD� LQ� WKH� WUDQVIHU�RI�PRGHUQ� WHFKQRORJLHV� KDG�EHHQ�

FDUULHG�RQ�EHIRUH�WKH�VWDUW�RI�WKH�ZDU�LQ�8NUDLQH�176�7ZR�PRQWKV�DIWHU�WKLV�VWDWHPHQW��WKH�

8NUDLQLDQ�'HIHQVH�0LQLVWU\� UHYHDOHG�RQ����6HSWHPEHU������ WKDW� LW�KDG�VKRW�GRZQ�DQ�

,UDQLDQ�6KDKHG�����GURQH�XVHG�E\�WKH�5XVVLDQ�IRUFHV�LQ�.KDUNLY��8NUDLQH�177�(YHU�VLQFH�

WKLV�ILUVW�UHYHODWLRQ��VZDUPV�RI�,UDQLDQ�GURQHV�KDYH�EHHQ�XVHG�UHJXODUO\�E\�5XVVLD�WR�DWWDFN�

FULWLFDO�LQIUDVWUXFWXUHV�DFURVV�8NUDLQH��$FFRUGLQJ�WR�WKH�8NUDLQLDQ�3UHVLGHQW��9RORG\P\U�

=HOHQVN\��LW�ZDV�HVWLPDWHG�WKDW�5XVVLD�KDG�DFTXLUHG�DURXQG�������GURQHV�IURP�,UDQ�178� 

 �7KUHH�W\SHV�RI�WKH�PRVW�FRPPRQO\�XVHG�,UDQLDQ�GURQHV�WKDW�KDYH�EHHQ�GRZQHG�

E\�WKH�8NUDLQLDQ�IRUFHV�DUH�WKH�6KDKHG������EUDQGHG�DV�*HUDQ�����6KDKHG������*HUDQ�

����DQG�0RKDMHU���179�%RWK�6KDKHG�����DQG�6KDKHG�����DUH�ORLWHULQJ�PXQLWLRQV�RU�RQH�

ZD\�DWWDFN�GURQHV�ZKLFK�ZRXOG�GHWRQDWH�RQ�LPSDFW��0HDQZKLOH��0RKDMHU���FRXOG�FDUU\�

ERWK�DWWDFN�DQG�UHFRQQDLVVDQFH�PLVVLRQV��,Q�2FWREHU�������5XVVLD�ODXQFKHG����6KDKHG�

����NDPLND]H�GURQHV�RYHU�.\LY�ZKHUH�WKH�GURQHV�KLW�UHVLGHQWLDO�EXLOGLQJV�DQG�NLOOHG�IRXU�

8NUDLQLDQV��5XVVLD¶V�GURQH�DWWDFNV�ZHUH�DOVR�FRQGXFWHG�UHJXODUO\�LQ�WKUHH�UHJLRQV�DFURVV�

8NUDLQH�QDPHO\�.\LY��6XP\��DQG�'QLSUR��ZKHUH�WKH\�WDUJHWHG�FULWLFDO�LQIUDVWUXFWXUHV�VXFK�

 
175�0DWW�%HUJ��³,UDQ�SUHSDULQJ�WR�VHQG�µVHYHUDO�KXQGUHG¶�GURQHV�WR�5XVVLD��6XOOLYDQ�VD\V�´�3ROLWLFR��-XO\�
����������KWWSV���ZZZ�SROLWLFR�FRP�QHZV������������LUDQ�XDY�GURQHV�UXVVLD����������� 
176�³7KH�+LVWRU\�RI�,UDQ¶V�0LOLWDU\�&RRSHUDWLRQ�'DWHV�%DFN�WR�EHIRUH�WKH�:DU�LQ�8NUDLQH�´�)DUV�1HZV��
-XO\�����������KWWSV���ZZZ�IDUVQHZV�LU�QHZV������������������ 
177�$UL�&LFXUHO��5XVVLD�%HJLQV�8VLQJ�,UDQLDQ�'URQHV�$JDLQVW�8NUDLQH��:DVKLQJWRQ�'&��7KH�-HZLVK�
,QVWLWXWH�IRU�1DWLRQDO�6HFXULW\�RI�$PHULFD������������ 
178�(OOLH�*HUDQPD\HK�DQG�1LFROH�*UDMHZVNL��³$ORQH�WRJHWKHU��+RZ�WKH�ZDU�LQ�8NUDLQH�VKDSHV�WKH�
5XVVLDQ�,UDQLDQ�UHODWLRQVKLS�´�(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��6HSWHPEHU����������
KWWSV���HFIU�HX�SXEOLFDWLRQ�DORQH�WRJHWKHU�KRZ�WKH�ZDU�LQ�XNUDLQH�VKDSHV�WKH�UXVVLDQ�LUDQLDQ�
UHODWLRQVKLS��� 
179�'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQLDQ�8$9V�LQ�8NUDLQH��$�9LVXDO�&RPSDULVRQ��:DVKLQJWRQ�'&��
'HIHQVH�,QWHOOLJHQFH�$JHQF\�3XEOLF�$IIDLUV����������±���� 



 �� 

DV�VWDWLRQV�DQG�HQHUJ\�IDFLOLWLHV�180�7KH�VHYHUH�GDPDJH�WR�8NUDLQH¶V�SRZHU�SODQW�FDXVHG�

WKH�FLYLOLDQV�WR�OLYH�ZLWKRXW�HOHFWULFLW\�IRU�KHDWLQJ�RU�JDV�GXULQJ�WKH�ZLQWHU�SHULRG�181� 

$OWKRXJK� 5XVVLD� GHSOR\HG� UHJXODU� DWWDFNV� WRZDUGV� 8NUDLQH�� RQH� RI� WKH� PRVW�

LQWHQVLYH�GURQH�VWULNHV�KDSSHQHG� LQ�1RYHPEHU������ZKHQ�.\LY�ZDV�DWWDFNHG�ZLWK����

NDPLND]H�GURQHV�DQG�GDPDJHG�VHYHUDO�UHVLGHQWLDO�EXLOGLQJV��D�NLQGHUJDUWHQ��DQG�HQHUJ\�

LQIUDVWUXFWXUH��:DYHV� RI� VWULNHV� DJDLQVW� WKH� SRZHU� SODQW� KDG� GHVWUR\HG� ��� SHU� FHQW� RI�

8NUDLQH¶V�HQHUJ\�FDSDFLW\��IRUFLQJ�WKH�FRXQWU\�WR�FRQVHUYH�LWV�HOHFWULFLW\�182�7KH�UHFHQW�

DWWDFN�RQ�D�SRZHU�SODQW�ZDV�WDUJHWHG�DJDLQVW�WKH�=DSRUL]K]KLD�QXFOHDU�SRZHU�SODQW�RQ���

$SULO�������LQFOXGLQJ�D�GLUHFW�VWULNH�RQ�WKH�UHDFWRU�GRPH�RI�8QLW���183�$OWKRXJK�WKH�GURQH�

VWULNH�GLG�QRW�FDXVH�PDMRU�GDPDJH�WR�WKH�IDFLOLW\��WKH�'LUHFWRU�*HQHUDO�RI�WKH�,$($��5DIDHO�

0DULDQR�*URVVL��ZDV�DODUPHG�WKDW�VXFK�DQ�DWWDFN�UHSUHVHQWHG�D�VLJQLILFDQW�HVFDODWLRQ�RI�

QXFOHDU�VDIHW\��LQFUHDVLQJ�WKH�VHFXULW\�ULVN�RI�QXFOHDU�DFFLGHQW�RQ�(XURSH¶V�ODUJHVW�QXFOHDU�

SRZHU�SODQW�184�'HVSLWH�DOO� WKH�VWULNHV��8NUDLQH�ZDV�DEOH� WR�VKXW�GRZQ� WKH�PDMRULW\�RI�

GURQHV�DV�WKH�VXFFHVV�UDWH�RI�GHVWUR\LQJ�WKHVH�ZHDSRQV�ZLWK�LWV�DLU�GHIHQVHV�LV�UHODWLYHO\�

KLJK�EHWZHHQ����SHU�FHQW�DQG����SHU�FHQW�185�)URP�WKH�VWDUW�RI�WKH�LQYDVLRQ�LQ�)HEUXDU\�

�����XQWLO�$SULO�������LW�LV�HVWLPDWHG�WKDW�WKH�8NUDLQLDQ�IRUFHV�KDG�VXFFHVVIXOO\�VKXW�GRZQ�

������ DHULDO� VXUYHLOODQFH� DQG� FRPEDW� ,UDQLDQ� GURQHV�� ZLWK� DSSUR[LPDWHO\� ���� GURQHV�

GHVWUR\HG�LQ�0DUFK������DORQH�186� 

(YHQ�WKRXJK�WKH�VXFFHVV�UDWH�LV�FRQVLGHUHG�KLJK��8NUDLQH�VWLOO�KDV�WR�IDFH�HPHUJLQJ�

WKUHDWV�IURP�5XVVLD�RQ�LWV�GURQH�SURGXFWLRQ�DQG�GHSOR\PHQW��,Q�$XJXVW�������D�OHDNHG�

GRFXPHQW�UHYHDOHG�E\�WKH�:DVKLQJWRQ�3RVW�VKRZV�WKDW�0RVFRZ�LV�EXLOGLQJ�D�QHZ�GURQH�

IDFWRU\�LQ�WKH�7DWDUVWDQ�UHJLRQ�ZLWK�7HKUDQ¶V�DVVLVWDQFH�WR�SURGXFH�XS�WR�������GURQHV�E\�

 
180�'DQ�6DEEDJK��&KDUORWWH�+LJJLQV��6DPDQWKD�/RFN��³µ.DPLND]H¶�GURQHV�KLW�.\LY�GHVSLWH�3XWLQ¶V�FODLP�
RI�QR�IXUWKHU�VWULNHV�´�7KH�*XDUGLDQ��2FWREHU�����������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������RFW����N\LY�KLW�E\�D�VHULHV�RI�H[SORVLRQV�IURP�GURQH�DWWDFN�� 
181�(PLO�)LOWHQERUJ��³&KHDS�,UDQLDQ�'URQHV�8VHG�WR�'UDLQ�8NUDLQH¶V�'HIHQVH�&DSDFLW\�´�,UDQ�:LUH��0D\�
����������KWWSV���LUDQZLUH�FRP�HQ�LUDQ��������FKHDS�LUDQLDQ�GURQHV�XVHG�WR�GUDLQ�XNUDLQHV�GHIHQVH�
FDSDFLW\��� 
182�6KDXQ�:DONHU��³5XVVLD�ODXQFKHV�PRVW�LQWHQVLYH�GURQH�DWWDFN�VLQFH�LQYDVLRQ�EHJDQ��VD\V�8NUDLQH�´�7KH�
*XDUGLDQ��1RYHPEHU�����������KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������QRY����UXVVLDQ�PDVV�GURQH�
DWWDFN�LQMXUHV�ILYH�LQ�N\LY�� 
183�.HOVH\�'DYHQSRUW��³'URQHV�+LW�=DSRUL]K]KLD�5HDFWRU�%XLOGLQJ�´�$UPV�&RQWURO�$VVRFLDWLRQ��0D\����
������KWWSV���ZZZ�DUPVFRQWURO�RUJ�DFW���������QHZV�GURQHV�KLW�]DSRUL]K]KLD�UHDFWRU�EXLOGLQJ�� 
184�³8SGDWH�����±�,$($�'LUHFWRU�*HQHUDO�6WDWHPHQW�RQ�6LWXDWLRQ�LQ�8NUDLQH�´�,QWHUQDWLRQDO�$WRPLF�
(QHUJ\�$JHQF\��0D\����������KWWSV���ZZZ�LDHD�RUJ�QHZVFHQWHU�SUHVVUHOHDVHV�XSGDWH�����LDHD�GLUHFWRU�
JHQHUDO�VWDWHPHQW�RQ�VLWXDWLRQ�LQ�XNUDLQH�� 
185�8]L�5XELQ��³5XVVLD¶V�,UDQLDQ�0DGH�8$9V��$�7HFKQLFDO�3URILOH�´�586,��-DQXDU\�����������
KWWSV���ZZZ�UXVL�RUJ�H[SORUH�RXU�UHVHDUFK�SXEOLFDWLRQV�FRPPHQWDU\�UXVVLDV�LUDQLDQ�PDGH�XDYV�WHFKQLFDO�
SURILOH�� 
186�³8NUDLQH�GHVWUR\V�RYHU�����5XVVLDQ�GURQHV�LQ�0DUFK�´�7KH�1HZ�9RLFH�RI�8NUDLQH��$SULO����������
KWWSV���HQJOLVK�QY�XD�QDWLRQ�XNUDLQLDQ�DLU�GHIHQVHV�GHVWUR\�RYHU�����UXVVLDQ�GURQHV�LQ�PDUFK�
���������KWPO�� 



 �� 

������7KH�IDFLOLW\�LV�SODQQHG�WR�PDQXIDFWXUH�D�QHZ�DQG�PRUH�DGYDQFHG�YDULDQW�RI�,UDQLDQ�

6KDKHG�����GURQHV��%DVHG�RQ� WKH�GRFXPHQW�� WKH�SURMHFW�ZRXOG�JR� WKURXJK� WKUHH�PDLQ�

VWDJHV�� 7KH� ILUVW� VWDJH� ZRXOG� LQFOXGH� ,UDQ� GHOLYHULQJ� XS� WR� ���� XQLWV� SHU� PRQWK� RI�

GLVDVVHPEOHG�GURQHV�ZKLFK�ZRXOG�EH�UHDVVHPEOHG�LQ�$ODEXJD��5XVVLD��7KH�VHFRQG�VWDJH�

ZRXOG�HQWDLO�WKH�SURGXFWLRQ�RI�WKH�DLUIUDPHV�RU�ERGLHV�RI�WKH�GURQHV� IRU�XS�WR���������

XQLWV�SHU�PRQWK�ZKLFK�ZRXOG�EH�FRPELQHG�ZLWK�,UDQLDQ�VXSSOLHG�HQJLQHV�DQG�HOHFWURQLFV��

)RU�WKH�ODVW�VWDJH��WKH�IDFWRU\�LV�VHW�WR�SURGXFH�����GURQHV�SHU�PRQWK�DQG�WKHVH�GURQHV�

PXVW�EH�GHOLYHUHG�WR�WKH�5XVVLDQ�'HIHQVH�0LQLVWU\�E\�6HSWHPEHU������187� 

1RW�RQO\�ZRXOG�,UDQ�SURYLGH�DVVLVWDQFH�LQ�KHOSLQJ�5XVVLD�SURGXFH�WKHLU�RZQ�OLQH�

RI� GURQHV�� EXW�7HKUDQ¶V� GURQH�GHYHORSPHQW� WR�5XVVLD� FRQWLQXHV��7HKUDQ� LQWURGXFHG� DQ�

XSJUDGHG�YHUVLRQ�RI�6KDKHG������ZLWK�D�IDVWHU�MHW�HQJLQH�DQG�WZLFH�WKH�VSHHG�RI�WKH������

ZKLFK� ,UDQ� EUDQGHG� DV� 6KDKHG�����188� ,Q� WKH� IROORZLQJ�PRQWKV�� DURXQG� -DQXDU\� �����

7HKUDQ�KDG�UHSRUWHGO\�GHYHORSHG�D�QHZ�6KDKHG�����FRPEDW�GURQH�IRU�0RVFRZ�189�7KH�

QHZ�6KDKHG�����LV�FDSDEOH�RI�VXUYHLOODQFH�DQG�FRPEDW�PLVVLRQV��FDQ�EH�ODXQFKHG�IURP�D�

YHKLFOH��DQG�KDV�D� UDQJH�RI�������NP��7KLV�GURQH� LV�HTXLSSHG�ZLWK�QHZ�WHFKQRORJ\� WR�

GHWHFW�WKH�8.�DQG�WKH�86�DLU�GHIHQVH�V\VWHPV�GHSOR\HG�LQ�8NUDLQH�DQG�KDV�EHHQ�WHVWHG�

E\�WKH�5XVVLDQ�DUP\�DW�DQ�DLUEDVH�LQ�FHQWUDO�,UDQ�190�7KH�FRQWLQXDWLRQ�RI�DUPV�WUDQVIHUV�

DQG�PLOLWDU\�FRRSHUDWLRQ�EHWZHHQ�5XVVLD�DQG�,UDQ�FRXOG�EH�LQWHUSUHWHG�WKDW�0RVFRZ�LV�

UXQQLQJ�ORZ�RQ�LWV�RZQ�ZHDSRQV�VWRFN��7KH�LQWHQVLILFDWLRQ�RI�,UDQ�LQ�VXSSO\LQJ�GURQHV�WR�

5XVVLD�ZRXOG�PHDQ�WKDW�WKH�ZDU�VHWWLQJV�LQ�8NUDLQH�ZRXOG�FRQWLQXH�WR�VHH�WKH�LQFUHDVLQJ�

SUHVHQFH�RI�PRUH�OHWKDO�DQG�DGYDQFHG�,UDQLDQ�GURQHV�� 

,W�LV�LPSRUWDQW�WR�DFNQRZOHGJH�WKH�UHDVRQ�ZK\�5XVVLD�LV�GUDZQ�WR�SXUFKDVLQJ�PRUH��

,UDQLDQ�6KDKHG�����GURQHV�DQG�UHSURGXFLQJ�WKHP�ZLWK�PRUH�DGYDQFHG�WHFKQRORJ\��)LUVW�

DQG�IRUHPRVW�� WKHUH�LV�QR�GHQ\LQJ�WKDW�6KDKHG�����HSLWRPLVHV�WKH�UHYROXWLRQDU\�RI�ZDU�

HVSHFLDOO\�LQ�WKH�IRUP�RI�EDWWOHILHOG�SUHFLVLRQ��7KH�FRPELQDWLRQ�RI�ORZ�FRVW�FRPPHUFLDO�

DQG� GXDO�XVH� WHFKQRORJLHV� DQG� FRPSRQHQWV� ZRXOG� PDNH� 6KDKHG����� D� EUHDNWKURXJK�

 
187�'DOWRQ�%HQQHWW�DQG�0DU\�,O\XVKLQD��³,QVLGH�WKH�5XVVLDQ�HIIRUW�WR�EXLOG�������DWWDFN�GURQHV�ZLWK�,UDQ¶V�
KHOS�´�7KH�:DVKLQJWRQ�3RVW��$XJXVW�����������
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�LQYHVWLJDWLRQV������������UXVVLD�LUDQ�GURQH�VKDKHG�DODEXJD��� 
188�'DQ�6DEEDJK��³'HDGO\��FKHDS�DQG�ZLGHVSUHDG��KRZ�,UDQ�VXSSOLHG�GURQHV�DUH�FKDQJLQJ�WKH�QDWXUH�RI�
ZDUIDUH�´�7KH�*XDUGLDQ��)HEUXDU\����������KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������IHE����GHDGO\�
FKHDS�DQG�ZLGHVSUHDG�KRZ�LUDQ�VXSSOLHG�GURQHV�DUH�FKDQJLQJ�WKH�QDWXUH�RI�ZDUIDUH�� 
189�6WDQLVODY�3RKRULORY��³,UDQ�GHYHORSV�QHZ�6KDKHG�8$9�IRU�5XVVLDQ�DWWDFNV�RQ�KLJK�YDOXH�WDUJHWV�LQ�
8NUDLQH�´�8NUDLQVND�3UDYGD��-DQXDU\�����������
KWWSV���ZZZ�SUDYGD�FRP�XD�HQJ�QHZV���������������������� 
190�'HERUDK�+D\QHV��³
([SORVLYH
�QHZ�DWWDFN�GURQH�GHYHORSHG�E\�,UDQ�IRU�5XVVLD
V�ZDU�LQ�8NUDLQH�´�6N\�
1HZV��-DQXDU\�����������KWWSV���QHZV�VN\�FRP�VWRU\�H[SORVLYH�QHZ�DWWDFN�GURQH�GHYHORSHG�E\�LUDQ�IRU�
UXVVLDV�ZDU�LQ�XNUDLQH����������� 
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ZHDSRQ� LQ� DFKLHYLQJ�KLJK�SUHFLVLRQ� TXDOLW\�ZLWK� DIIRUGDELOLW\�� ,Q� WKH�SDVW��5XVVLD� KDG�

KLVWRULFDOO\� XVHG� ORQJ�UDQJH�� SLQSRLQW� SUHFLVLRQ� FUXLVH� PLVVLOHV� LQ� 6\ULD�� +RZHYHU��

SUHFLVLRQ�ZHDSRQV�KDYH�EHHQ�NQRZQ�WR�FRVW�TXLWH�D�IRUWXQH��)RUEHV�8NUDLQH�UHOHDVHG�D�

UHSRUW�RQ�WKH�HVWLPDWLRQ�RI�WKH�FRVW�RI�WKH�ODXQFK�RI�5XVVLDQ�PLVVLOHV�RQ�8NUDLQLDQ�VRLO��

7KH� W\SH�RI�5XVVLDQ�PLVVLOHV�GHSOR\HG� LQ�8NUDLQH�DQG� WKHLU�FRVW�FRXQWLQJ�SHU�XQLW�DUH�

FDOFXODWHG� DV� IROORZV�� ;����� PLVVLOH� �86'� ��� PLOOLRQ��� .DOLEU� �86'� ���� PLOOLRQ���

,VNDQGHU� �86'���PLOOLRQ���2Q\[��86'������PLOOLRQ���;�����86'���PLOOLRQ���275����

7RFKND��86'�����PLOOLRQ��� ,W�ZDV�HVWLPDWHG�WKDW�5XVVLD�KDG�VSHQW�DSSUR[LPDWHO\�86'�

����ELOOLRQ�LQ�WKH�ILUVW�WZR�PRQWKV�RI�WKH�LQYDVLRQ�DIWHU�ILULQJ�PRUH�WKDQ�������PLVVLOHV�

WRZDUGV�8NUDLQH�191� 

'XH�WR�WKH�SULFH�RI�HDFK�XQLW��LW�ZRXOG�PDNH�PRUH�VHQVH�WKDW�5XVVLD�KDV�OLPLWHG�

LWV�VWRFNSLOHV�RI�PLVVLOHV�DQG�VHHNV�DQ�DOWHUQDWLYH�IRU�PRUH�FRVW�IULHQGO\�ZHDSRQV�EXW�KDV�

WKH�DELOLW\�WR�GHOLYHU�SUHFLVLRQ�TXDOLW\�HTXDO�WR�LWV�VWUDWHJLF�FUXLVH�PLVVLOHV��,Q�FRPSDULVRQ�

WR�WKH�FRVW�RI�5XVVLD¶V�FUXLVH�PLVVLOHV��HDFK�XQLW�RI�6KDKHG�����FRVWV�URXJKO\�86'���������

+RZHYHU�� 5XVVLD� LV� OLNHO\� WR� SD\�PRUH� WKDQ� WKH� UHSRUWHG� QXPEHU��$FFRUGLQJ� WR�.\LY�

,QGHSHQGHQW��5XVVLD�DQG�,UDQ� UHDFKHG�DQ�DJUHHPHQW� IRU�HDFK�6KDKHG����� WR�FRVW�86'�

��������LI�5XVVLD�RUGHUHG� LQ�D�������EDWFK�RU�86'���������LQ�D�������EDWFK�192�$V�RI�

)HEUXDU\�������5XVVLD�KDG�ILUHG�XS�WR�������6KDKHG�GURQHV�RYHU�8NUDLQH�VLQFH�WKH�VWDUW�

RI� WKH� LQYDVLRQ��DV�VWDWHG�E\� WKH�6SRNHVPDQ�IRU� WKH�$LU�)RUFH�RI� WKH�$UPHG�)RUFHV�RI�

8NUDLQH�193� %DVHG� RQ� WKLV� VWDWHPHQW�� LW� LV� PRUH� OLNHO\� WKDW� 5XVVLD� SDLG� DURXQG� 86'�

��������IRU�HDFK�XQLW�RI�6KDKHG������7DNLQJ�LQWR�DFFRXQW�WKH�ILQDQFLDO�VLGH��LW�H[SODLQV�

ZK\� 6KDKHG����� LV� PRUH� DSSHDOLQJ� WR� 5XVVLD� WKDQ� GHSOR\LQJ� LWV� LQGLJHQRXV� FUXLVH�

PLVVLOHV�ZKLFK�ZRXOG�FRVW�PXFK�PRUH��$QRWKHU�LPSRUWDQW�WKLQJ�WR�SRLQW�RXW�LV�WKDW�5XVVLD�

VHHNV�WR�GHSOR\�LWV�ZHDSRQV�WR�VXVWDLQ�LWV�FRPEDW�E\�RYHUZKHOPLQJ�8NUDLQH¶V�DLU�GHIHQVH�

V\VWHPV��7KHUHIRUH��TXDQWLW\�PDWWHUV�HTXDOO\�ZLWK�TXDOLW\��,Q�RUGHU�WR�EH�DEOH�WR�ZDJH�WKH�

ZDU�IRU�D�ORQJ�SHULRG�RI�WLPH��5XVVLD�UHOLHV�RQ�,UDQ�WR�REWDLQ�NH\�FRPSRQHQWV�DQG�WHFKQLFDO�

DVVLVWDQFH�LQ�PDQXIDFWXULQJ�,UDQLDQ�GURQHV�LQ�ODUJHU�TXDQWLWLHV�� 

 
191�9RORG\P\U�/DQGD�DQG�.RQVWDQWLQ�*QHQQ\��³Ɋɨɫɿɹɧɢ�ɡɚ�ɩɿɜ�ɞɨɛɢ�ɜɢɩɭɫɬɢɥɢ�ɪɚɤɟɬ�ɩɨ�ɍɤɪɚʀɧɿ�ɧɚ�
����±����ɦɥɧ��ȱɧɮɨɝɪɚɮɿɤɚ�)RUEHV�´�)RUEHV��2FWREHU�����������KWWSV���IRUEHV�XD�ZDU�LQ�
XNUDLQH�URVL\DQL�]D�SLYGREL�YLSXVWLOL�UDNHW�SR�XNUDLQL�QD���������POQ�LQIRJUDILND�IRUEHV����������
������ 
192�$VDPL�7HUDMLPD��³([SODLQHU��,UDQ
V�FKHDS��HIIHFWLYH�6KDKHG�GURQHV�DQG�KRZ�5XVVLD�XVHV�WKHP�LQ�
8NUDLQH�´�.\LY�,QGHSHQGHQW��$SULO�����������KWWSV���N\LYLQGHSHQGHQW�FRP�H[SODLQHU�LUDQV�FKHDS�HIIHFWLYH�
VKDKHG�GURQHV�DQG�KRZ�UXVVLD�XVHV�WKHP�LQ�XNUDLQH��� 
193�-XOLD�6KUDPNR��³6LQFH�WKH�EHJLQQLQJ�RI�WKH�LQYDVLRQ��5XVVLD�KDV�ILUHG�RYHU������PLVVLOHV�DQG������
6KDKHG�GURQHV�DW�8NUDLQH���,KQDW�´�811��)HEUXDU\�����������KWWSV���XQQ�XD�HQ�QHZV�VLQFH�WKH�EHJLQQLQJ�
RI�WKH�LQYDVLRQ�UXVVLD�KDV�ILUHG�RYHU������PLVVLOHV�DQG������VKDNKW\�DW�XNUDLQH�LJQDW�� 



 �� 

,Q�OLJKW�RI�SK\VLFDO�HYLGHQFH�DOUHDG\�SXEOLVKHG�QXPHURXV�WLPHV�E\�WKH�PHGLD�LQ�

UHJDUG� WR� WKH� VKDUHG� VLPLODULW\� RI� FRPSRQHQWV� DQG� HQJLQH� SDUWV� EHWZHHQ�5XVVLDQ� DQG�

,UDQLDQ�GURQHV��7HKUDQ�KDV�UHSHDWHGO\�GHQLHG�LWV�LQYROYHPHQW�LQ�WKH�ZDU�LQ�8NUDLQH��7KH�

0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�8NUDLQH�DOVR�UHOHDVHG�DQ�RIILFLDO�VWDWHPHQW�LQ�2FWREHU������

UHFRJQLVLQJ�WKH�XVH�RI�,UDQLDQ�NDPLND]H�GURQHV�DJDLQVW�8NUDLQLDQ�FLWLHV�DQG�FDOOLQJ�RXW�

,UDQ�DV�5XVVLD¶V�DFFRPSOLFH�LQ�ZDU�FULPHV�DQG�WHUURULVW�DFWV�DJDLQVW�8NUDLQH�194�)ROORZLQJ�

WKLV� VWDWHPHQW�� WKH� ,UDQLDQ�)RUHLJQ�0LQLVWU\�6SRNHVPDQ��1DVVHU�.DQDDQL�� UHMHFWHG� WKH�

FODLP�DQG�UHVSRQGHG�WKDW�VXFK�DFFXVDWLRQV�ZHUH�EDVHG�RQ�IDOVH�LQIRUPDWLRQ�DQG�VSLWHIXO�

DVVXPSWLRQV� DV� ,UDQ� VWUHVVHG� LWV� DFWLYH� QHXWUDOLW\� LQ� WKH�ZDU�195� ,QWHUHVWLQJO\�� WKH� QH[W�

PRQWK�WKH�,UDQLDQ�)RUHLJQ�0LQLVWHU��+RVVHLQ�$PLUDEGROODKLDQ��PDGH�D�SXEOLF�VWDWHPHQW�

IRU�WKH�ILUVW�WLPH�DFNQRZOHGJLQJ�WKDW�,UDQ�KDG�VROG�³D�OLPLWHG�QXPEHU�RI�GURQHV�WR�5XVVLD�

PRQWKV� DQG� EHIRUH� WKH� ZDU� LQ� 8NUDLQH�´196� 'HVSLWH� WKLV� VWDWHPHQW�� 8NUDLQLDQ� IRUFHV�

FRQWLQXH�WR�VHH�WKH�VWULNHV�RI�,UDQLDQ�GURQHV�ILULQJ�XS�DJDLQVW�WKHLU�DLU�GHIHQVHV�V\VWHPV�

ZLWK�WKH�QXPEHU�RI�GURQHV�EHLQJ�VKRW�GRZQ�FRXQWLQJ�XS�WR�WKRXVDQGV�� 

)RU� D� FRXQWU\� WKDW� LV� DOUHDG\� XQGHU� KHDY\� VDQFWLRQV� IURP� WKH� LQWHUQDWLRQDO�

FRPPXQLW\�� ,UDQ� KDV� WR� IDFH� PRUH� VDQFWLRQV� FRQFHUQLQJ� LWV� GURQH� WUDQVIHU� WR� 5XVVLD��

%ULWDLQ��)UDQFH��DQG�*HUPDQ\�RU�WKH�(��IRUPDOO\�XUJHG�WKH�81�WR�LQYHVWLJDWH�WKH�DOOHJHG�

GURQH� WUDQVIHU� EHWZHHQ� ,UDQ� DQG�5XVVLD� DV� WKH� DFW�ZRXOG� FRQVWLWXWH� D� YLRODWLRQ�RI� WKH�

816&������197�$SDUW�IURP�WKH�(���WKH�(8�UHOHDVHG�DQ�RIILFLDO�VWDWHPHQW�LQ�2FWREHU������

FRQGHPQLQJ� WKH� GHOLYHU\� RI� ,UDQLDQ� GURQHV� WR� 5XVVLD� DQG� VDQFWLRQLQJ� WKUHH� ,UDQLDQ�

LQGLYLGXDOV�DQG�RQH�,UDQLDQ�HQWLW\�IRU�WKHLU�UROH�LQ�WKLV�LOOLFLW�WUDQVIHU�198�,Q�-XO\�������WKH�

&RXQFLO�RI�WKH�(8�HVWDEOLVKHG�D�GHGLFDWHG�IUDPHZRUN�WKURXJK�&RXQFLO�'HFLVLRQ��&)63��

����������RI����-XO\������WRZDUGV�,UDQ�LQ�WKH�IRUP�RI�UHVWULFWLYH�PHDVXUHV�ZKLFK�LQFOXGH�

 
194�³6WDWHPHQW�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�8NUDLQH�UHJDUGLQJ�,UDQ
V�&RPSOLFLW\�LQ�5XVVLD
V�
&ULPHV�DJDLQVW�8NUDLQH�´�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�8NUDLQH��2FWREHU�����������
KWWSV���PID�JRY�XD�HQ�QHZV�]D\DYD�P]V�XNUD\LQL�VKFKRGR�VSLYXFKDVWL�LUDQX�Y�]ORFKLQDK�URVL\L�SURWL�
XNUD\LQL�� 
195�³,UDQLDQ�IRUHLJQ�PLQLVWU\�VSRNHVPDQ�UHDFWV�WR�VRPH�FODLPV�DERXW�VKLSPHQW�RI�DUPV�LQFOXGLQJ�PLOLWDU\�
GURQHV�E\�,UDQ�WR�8NUDLQH�´�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��2FWREHU�����������
KWWSV���HQ�PID�LU�SRUWDO�QHZVYLHZ��������,UDQLDQ�IRUHLJQ�PLQLVWU\�VSRNHVPDQ�UHDFWV�WR�VRPH�FODLPV�
DERXW�VKLSPHQW�RI�DUPV�LQFOXGLQJ�PLOLWDU\�GURQHV�E\�,UDQ�WR�8NUDLQH�� 
196�0D]LDU�0RWDPHGL��³,UDQ�FRQILUPV�GURQHV�WR�5XVVLD�EXW�µPRQWKV¶�EHIRUH�8NUDLQH�ZDU�´�$OMD]HHUD��
1RYHPEHU����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LUDQ�FRQILUPV�GURQH�VDOHV�WR�UXVVLD�EXW�
PRQWKV�EHIRUH�WKH�� 
197�0LFKHOOH�1LFKROV��+XPH\UD�3DPXN��$UVKDG�0RKDPPHG��³(��VHHNV�8�1��WR�SUREH�5XVVLD
V�DOOHJHG�XVH�
RI�,UDQLDQ�GURQHV�´�5HXWHUV��2FWREHU�����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�H��VHHNV�XQ�SUREH�UXVVLDV�
DOOHJHG�XVH�LUDQLDQ�GURQHV�������������� 
198�³8NUDLQH��(8�VDQFWLRQV�WKUHH�LQGLYLGXDOV�DQG�RQH�HQWLW\�LQ�UHODWLRQ�WR�WKH�XVH�RI�,UDQLDQ�GURQHV�LQ�
5XVVLDQ�DJJUHVVLRQ�´�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��2FWREHU�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV������������XNUDLQH�HX�VDQFWLRQV�WKUHH�
LQGLYLGXDOV�DQG�RQH�HQWLW\�LQ�UHODWLRQ�WR�WKH�XVH�RI�LUDQLDQ�GURQHV�LQ�UXVVLDQ�DJJUHVVLRQ��� 
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WUDYHO�EDQV� IRU� ,UDQLDQ� LQGLYLGXDOV��DQ�DVVHW� IUHH]H� IRU� VL[� ,UDQLDQ� LQGLYLGXDOV�DQG� ILYH�

HQWLWLHV��DQG�D�SURKLELWLRQ�RQ�PDNLQJ�IXQGV�RU�HFRQRPLF�UHVRXUFHV�DYDLODEOH�EDVHG�RQ�WKH�

OLVW�199�:DVKLQJWRQ� DOVR� VWURQJO\� FRQGHPQV� ,UDQ� IRU� WKHLU� LQYROYHPHQW� LQ� WKH� ZDU� LQ�

8NUDLQH�DQG�DGGHG�VHYHUDO�,UDQLDQ�FRPSDQLHV�WR�WKH�OLVW�RI�86�VDQFWLRQV�IRU�HQJDJLQJ�LQ�

DFWLYLWLHV� UHODWHG� WR� WKH� GHYHORSPHQW�� SURFXUHPHQW�� DQG� SUROLIHUDWLRQ� RI� 8$9V�� 6RPH�

SURPLQHQW� ,UDQLDQ� FRPSDQLHV� LQFOXGH� 4RGV� $YLDWLRQ�� 6KDKHG� $YLDWLRQ�� DQG� 6KDKHG�

$YLDWLRQ�,QGXVWULHV�5HVHDUFK�&HQWHU�WR�QDPH�D�IHZ�200� 

7KHVH�DGGHG�VDQFWLRQV�E\�WKH�:HVW�DUH�EHLQJ�LPSRVHG�GXH�WR�,UDQ¶V�YLRODWLRQ�RI�

WKH�816&5�������8QGHU�WKH�UHVROXWLRQ��DQ\�VDOH��VXSSO\��RU�WUDQVIHU�WR�RU�IURP�,UDQ�RI�

LWHPV�FRQWUROOHG�E\�WKH�0LVVLOH�7HFKQRORJ\�&RQWURO�5HJLPH��07&5���LQFOXGLQJ�,UDQLDQ�

8$9V�� LV�SURKLELWHG�201�+RZHYHU�� WKH� OLPLWV� LPSRVHG�E\� WKH�816&�H[SLUHG� GXULQJ� WKH�

-&32$�7UDQVLWLRQ�'D\�RQ����2FWREHU������ZKLFK�PHDQV�WKDW�DUPV�HPEDUJRHV�RQ�,UDQ�

KDG� EHHQ� OLIWHG�� DOORZLQJ� 7HKUDQ� VXSSRVHGO\� WR� FRQGXFW� FRQYHQWLRQDO� DUPV� WUDQVIHUV�

LQFOXGLQJ�LWV�8$9V�202�,Q�UHVSRQVH�WR�WKH�H[SLUDWLRQ�RI�81�UHVWULFWLRQV��DFFRUGLQJ�WR�WKH�

$UPV�&RQWURO�$VVRFLDWLRQ��DURXQG����VWDWHV�LVVXHG�D�VWDWHPHQW�FRRUGLQDWHG�WKURXJK�WKH�

3UROLIHUDWLRQ� 6HFXULW\� ,QLWLDWLYH�� VWUHVVLQJ� WKH� XUJHQF\� WKDW� ,UDQ¶V� 8$9� WHFKQRORJ\�

WUDQVIHUV�³HQGDQJHUV�LQWHUQDWLRQDO�VWDELOLW\�DQG�HVFDODWHV�UHJLRQDO�WHQVLRQ�´203� 

,QGHHG��WKH�FRQFHUQ�H[WHQGV� WR�WKH�:HVW� WR�PDLQWDLQ�LWV�VDQFWLRQV� WRZDUGV�,UDQ��

7KH�(8�UHOHDVHG�D�VWDWHPHQW�WKDW�WKH�&RXQFLO�GHFLGHG�WR�UHWDLQ�LWV�UHVWULFWLYH�PHDVXUHV�RQ�

FRQYHQWLRQDO� DUPV� HPEDUJRHV� XQGHU� WKH� (8� QRQ�SUROLIHUDWLRQ� UHJLPH� RQ� ,UDQ�204�

0HDQZKLOH�� %ULWDLQ�� )UDQFH�� DQG� *HUPDQ\� FRQILUPHG� WKDW� WKH� 81� VDQFWLRQV� ZLOO� EH�

WUDQVIHUUHG�LQWR�GRPHVWLF�VDQFWLRQV�UHJLPHV�DQG�WKH�8.�ZLOO�PDLQWDLQ�LWV�VDQFWLRQV�EH\RQG�

 
199�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��&RXQFLO�'HFLVLRQ��&)63�������������RI����-XO\�������%UXVVHOV��
&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ����������±���� 
200�%XUHDX�RI�,QWHUQDWLRQDO�6HFXULW\�DQG�1RQSUROLIHUDWLRQ��³*XLGDQFH�WR�,QGXVWU\�RQ�,UDQ¶V�8$9�5HODWHG�
$FWLYLWLHV�´�8�6��'HSDUWPHQW�RI�6WDWH��-XQH����������KWWSV���ZZZ�VWDWH�JRY�JXLGDQFH�WR�LQGXVWU\�RQ�LUDQV�
XDY�UHODWHG�DFWLYLWLHV��� 
201�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��5HVROXWLRQ��������������1HZ�<RUN��8QLWHG�1DWLRQV�6HFXULW\�
&RXQFLO�������������� 
202�:LOOLDP�$OEHUTXH��)DELDQ�+LQ]��=X]DQQD�*ZDGHUD��³,,66�H[SHUWV�RQ�WKH�H[SLU\�RI�81�OLPLWDWLRQV�RQ�
,UDQ¶V�PLVVLOH�H[SRUWV�´�,,66��2FWREHU�����������KWWSV���ZZZ�LLVV�RUJ�HQ�RQOLQH�DQDO\VLV�PLVVLOH�GLDORJXH�
LQLWLDWLYH���������LLVV�H[SHUWV�RQ�WKH�H[SLU\�RI�XQ�OLPLWDWLRQV�RQ�LUDQV�PLVVLOH�
H[SRUWV���a�WH[W 5HVWULFWLRQV���RQ���FRQYHQWLRQDO���DUPV���WUDQVIHUV�ZLOO���H[SLUH���LQ���2F
WREHU��������� 
203�.HOVH\�'DYHQSRUW��³81�0LVVLOH�6DQFWLRQV�RQ�,UDQ�([SLUH�´�$UPV�&RQWURO�$VVRFLDWLRQ��1RYHPEHU����
������KWWSV���ZZZ�DUPVFRQWURO�RUJ�DFW���������QHZV�XQ�PLVVLOH�VDQFWLRQV�LUDQ�H[SLUH�� 
204�³,UDQ��&RXQFLO�PDLQWDLQV�UHVWULFWLYH�PHDVXUHV�XQGHU�WKH�QRQ�SUROLIHUDWLRQ�VDQFWLRQV�UHJLPH�DIWHU�WKH�
-&3R$�7UDQVLWLRQ�'D\�´�&RXQFLO�RI�WKH�(8��2FWREHU�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV������������LUDQ�FRXQFLO�PDLQWDLQV�UHVWULFWLYH�
PHDVXUHV�XQGHU�WKH�QRQ�SUROLIHUDWLRQ�VDQFWLRQV�UHJLPH�DIWHU�WKH�MFSRD�WUDQVLWLRQ�GD\��� 
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WKH�2FWREHU�GHDGOLQH�205�$GGLWLRQDOO\��WKH�86�LPSRVHG�QHZ�VDQFWLRQV�RQ����LQGLYLGXDOV��

HLJKW� HQWLWLHV�� DQG� RQH� YHVVHO� WKDW� VXSSRUWV� ,UDQ¶V� GHVWDELOL]LQJ� 8$9� SURJUDPV� DQG�

UHLWHUDWHG�LWV�FRPPLWPHQW�WR�FRXQWHU�WKUHDWV�SRVHG�E\�WKH�SUROLIHUDWLRQ�RI�,UDQLDQ�GURQH�

DFWLYLWLHV�GHVSLWH�WKH�H[SLUDWLRQ�RI�816&5������206�1RWZLWKVWDQGLQJ�WKH�UHDFWLRQV�IURP�

WKH�:HVW�� ,UDQ¶V�$PEDVVDGRU� DQG� 3HUPDQHQW� 5HSUHVHQWDWLYH� WR� WKH� 81��$PLU� 6DHHG�

,UDYDQL�� UHDIILUPHG� LQ� 0D\� ����� WKDW� DQ\� FODLP� E\� WKH�:HVW� UHJDUGLQJ� ,UDQ¶V� GURQH�

LQYROYHPHQW�LQ�8NUDLQH�LV�³FRPSOHWHO\�XQIRXQGHG�DQG�FDWHJRULFDOO\�UHMHFWHG�´207� 

6DQFWLRQV�DUH�QRW�VRPHWKLQJ�IRUHLJQ�WR�,UDQ��WKH�FRXQWU\�KDV�DOUHDG\�OLYHG�XQGHU�

KHDY\�VDQFWLRQV�VLQFH������E\�WKH�(8��81��DQG�WKH�86�GXH�WR�LVVXHV�UHYROYLQJ�DURXQG�LWV�

QXFOHDU�SURJUDPPH��)RU�PDQ\�\HDUV��KHDY\�VDQFWLRQV�KDYH�FDXVHG�XQHPSOR\PHQW�DQG�

LQIODWLRQ�UDWHV�WR�VN\URFNHW��LVRODWH�,UDQ�IURP�WKH�LQWHUQDWLRQDO�ILQDQFLDO�V\VWHP��DQG�FXUWDLO�

LWV�RLO� UHYHQXH�� DOO�RI� WKHVH� FRQWULEXWLQJ� WR� ,UDQ¶V�GHYDVWDWLQJ�HFRQRP\�208�'HVSLWH� WKLV�

IDFW�� LW� GLG� QRW� GLVFRXUDJH� 7HKUDQ� IURP� WUDQVIHUULQJ� LWV� GURQHV� DQG� HQJDJLQJ� LQ� MRLQW�

SURGXFWLRQ� WKURXJK� NQRZOHGJH�VKDULQJ� DQG� WHFKQLFDO� DVVLVWDQFH� WR� 5XVVLD� LQ� LWV�

DJJUHVVLRQ�WRZDUGV�8NUDLQH��,UDQ�LV�ZHOO�DZDUH�RI�WKH�VWDWH�WKDW�WKH\�SXW�WKHPVHOYHV�LQ�LI�

WKH�FRXQWU\�GHFLGHV�WR�WDNH�SDUW�LQ�WKH�5XVVLD�8NUDLQH�ZDU�ZLWK�WKH�PDMRULW\�RI�WKH�ZRUOG�

OHDGHUV�VXSSRUWLQJ�8NUDLQH��OHDYLQJ�5XVVLD�LQ�LVRODWLRQ��)XUWKHUPRUH��,UDQ¶V�LQYROYHPHQW�

LQ�WKH�ZDU�ZRXOG�UHVXOW�LQ�IXUWKHU�VDQFWLRQV�E\�WKH�:HVW�DQG�HOLPLQDWH�WKH�FKDQFH�WR�UHYLYH�

,UDQ¶V�QXFOHDU�GHDO��$OO�RI�WKHVH�QHJDWLYH�FRQVHTXHQFHV�DWWHVW�WKDW�,UDQ¶V�PLOLWDU\�VXSSRUW�

WR�5XVVLD�LV�QRW�ZLWKRXW�FRVWV��7KXV��LW� LV�LPSHUDWLYH�WR�XQGHUVWDQG�EH\RQG�WKH�DGYHUVH�

LPSDFW�RQ�,UDQ��7KH�XQGHUO\LQJ�VWUDWHJLF�LPSOLFDWLRQV�JDLQHG�IURP�WKLV�FRRSHUDWLRQ�UHIOHFW�

WKH�IXOILOPHQW�WRZDUGV�,UDQ¶V�QDWLRQDO�DQG�VHFXULW\�LQWHUHVWV��� 

  

 
205�³8.�WR�EULQJ�81�VDQFWLRQV�RQ�,UDQ�LQWR�8.�ODZ�´�)&'2��6HSWHPEHU�����������
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�QHZV�XN�WR�EULQJ�XQ�VDQFWLRQV�RQ�LUDQ�LQWR�XN�
ODZ��a�WH[W 7KH���8.��&���)UDQFH���DQG���*HUPDQ\�VDQFWLRQV���EH\RQG���WKH���2FWREHU
���GHDGOLQH�	WH[W 7KH���8.���KDV���WRGD\���FRPPLWWHG�LQ���2FWREHU���LQWR���8.���ODZ
�� 
206�³7UHDVXU\�6DQFWLRQV�$FWRUV�6XSSRUWLQJ�,UDQ¶V�0LVVLOH�DQG�8$9�3URJUDPV�´�8�6��'HSDUWPHQW�RI�WKH�
7UHDVXU\��2FWREHU�����������KWWSV���KRPH�WUHDVXU\�JRY�QHZV�SUHVV�UHOHDVHV�M\������ 
207�³,UDQ¶V�81�(QYR\��7HKUDQ
V�QHXWUDOLW\�SRVLWLRQ�LQ�8NUDLQH�FRQIOLFW�XQFKDQJHG�´�,VODPLF�5HSXEOLF�
1HZV�$JHQF\��0D\�����������KWWSV���HQ�LUQD�LU�QHZV����������,UDQ�V�81�(QYR\�7HKUDQ�V�QHXWUDOLW\�
SRVLWLRQ�LQ�8NUDLQH�FRQIOLFW�� 
208�=DFKDU\�/DXE��³,QWHUQDWLRQDO�6DQFWLRQV�RQ�,UDQ�´�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��-XO\�����������
KWWSV���ZZZ�FIU�RUJ�EDFNJURXQGHU�LQWHUQDWLRQDO�VDQFWLRQV�LUDQ�� 
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&KDSWHU����'LVFXVVLRQ 
 

7KLV� FKDSWHU� ZLOO� SUHVHQW� WKH� DQVZHU� WR� WKH� UHVHDUFK� TXHVWLRQ� ZKLFK� GHOYHV� LQWR� WKH�

VWUDWHJLF� LPSOLFDWLRQV� IRU� ,UDQ� LQ� WUDQVIHUULQJ� LWV�8$9V� WR�5XVVLD� LQ�8NUDLQH� IURP� WZR�

GLIIHUHQW�WKHRUHWLFDO�SHUVSHFWLYHV��VHFXULW\�GLOHPPD�DQG�FRQYHQWLRQDO�GHWHUUHQFH��7KH�ILUVW�

SDUW�ZLOO�H[SODLQ�WKH�PLOLWDU\�JDLQ�IRU�,UDQ�WKURXJK�LWV�PLOLWDU\�FRRSHUDWLRQ�ZLWK�5XVVLD�

IURP�WKH�SHUVSHFWLYH�RI�WKH�VHFXULW\�GLOHPPD��ZKHUHE\�SURFXUHPHQW�RI�PRUH�DGYDQFHG�

DUPV�LV�YLHZHG�DV�SURYLGLQJ�QDWLRQDO�VHFXULW\��OHDGLQJ�WR�WKH� LQHYLWDEOH�DUPV�UDFH��7KH�

VHFRQG�SDUW�ZLOO�H[SODLQ�8$9V�DV�D�WRRO�IRU�FRQYHQWLRQDO�GHWHUUHQFH�IRU�,UDQ�EDVHG�RQ�

WKUHH� FRPSRQHQWV� E\� +DIID� -U�� ZKLFK�ZLOO� GHWHUPLQH� WKH� FDSDELOLW\� DQG� FUHGLELOLW\� RI�

,UDQLDQ�GHWHUUHQFH��7KHVH�WKUHH�FRPSRQHQWV�LQFOXGH�WKH�YLVLELOLW\�RI�WKH�,UDQLDQ�PLOLWDU\�

IRUFH��SDVW�ZLOOLQJQHVV�WR�XVH�IRUFH��DQG�UDWLRQDOLW\�RI�WKH�XVH�RI�IRUFH�� 

 

����6HFXULW\�'LOHPPD��0LOLWDU\�&RRSHUDWLRQ 

)RU�PDQ\�\HDUV��WKH�SUHVHQFH�RI�DGYDQFHG�:HVWHUQ�WHFKQRORJLHV�LQ�WKH�0LGGOH�(DVW�KDV�

FDXVHG�FRQFHUQV�IRU�,UDQ¶V�VHFXULW\�LQWHUHVWV��0RVW�VSHFLILFDOO\��WKH�DUPV�VXSSRUW�IURP�WKH�

86��WKH�8.��DQG�)UDQFH� WRZDUGV�,VUDHO��6DXGL�$UDELD��DQG� WKH�8$(��7KLV�ZRXOG�GULYH�

,UDQ� WR� VHW� RXW� LWV�PLOLWDU\� REMHFWLYHV� WRZDUGV� GHYHORSLQJ� LWV� DLU� GHIHQVH� DQG� EDOOLVWLF�

PLVVLOHV��$JDLQVW� WKLV� EDFNGURS�� ,UDQ� DLPV� WR� EHFRPH� D� PRGHUQ� PLOLWDU\� SRZHU� ZLWK�

WHFKQRORJLFDO�DGYDQFHPHQWV��$OWKRXJK�,UDQ¶V�EDOOLVWLF�PLVVLOH�DUVHQDO�LV�FRQVLGHUHG�WR�EH�

WKH�PRVW�GLYHUVH�DQG�RQH�RI�WKH�PRVW�DGYDQFHG�LQ�WKH�UHJLRQ��PHDQZKLOH�LWV�FRQYHQWLRQDO�

DLU�IRUFH�LV�UHODWLYHO\�EHKLQG�DQG�RXWGDWHG�� 

 7KH�ODFN�RI�DGYDQFHPHQW�RI�LWV�DLU�IOHHW�FRQWULEXWHV�WR�LQVHFXULW\�IRU�WKH�,UDQLDQ�

PLOLWDU\�LQ�FRXQWHULQJ�H[WHUQDO�WKUHDWV��)URP�WKH�SHUVSHFWLYH�RI�WKH�VHFXULW\�GLOHPPD��WKH�

PRUH�D�VWDWH�YDOXHV�WKHLU�VHFXULW\�DERYH�DQ\WKLQJ�HOVH��WKH�PRUH�OLNHO\�WKH�FRXQWU\�ZRXOG�

VHHN�ZD\V�WR�SURFXUH�PRUH�DGYDQFHG�DUPV�ERWK�LQ�TXDOLW\�DQG�TXDQWLW\��2QH�RI�WKH�ZD\V�

D�VWDWH�FRXOG�PHHW�LWV�VHFXULW\�UHTXLUHPHQW�FRQGLWLRQ�WR�EH�DEOH�WR�IDFH�LWV�DGYHUVDU\�LV�

WKURXJK�PXWXDO�FRRSHUDWLRQ�ZLWK�LWV�WUXVWHG�DOO\�ZKLFK�ZRXOG�UHVXOW�LQ�D�GLUHFW�PLOLWDU\�

JDLQ�� ,Q� FRUUHODWLRQ� ZLWK� WKH� FRQWH[W� RI� 5XVVLD¶V� ZDU� LQ� 8NUDLQH�� SURYLGLQJ� PLOLWDU\�

VXSSRUW� WR� 0RVFRZ� ZRXOG� PHDQ� WKDW� ,UDQ� FRXOG� KDYH� WKH� FKDQFH� WR� LPSURYH� LWV�

FRRSHUDWLRQ�ZLWK�RQH�RI�WKH�ZRUOG¶V�OHDGHUV�LQ�PLOLWDU\�WHFKQRORJ\��1RWZLWKVWDQGLQJ�WKH�

IDFW� WKDW� ERWK� FRXQWULHV� DUH� XQGHU� KHDY\� DUPV� HPEDUJRHV� DQG� LVRODWHG� IURP� WKH�

LQWHUQDWLRQDO�FRPPXQLW\��WKXV�WKHLU�FRRSHUDWLRQ�LV�VHHQ�DV�WKH�ORJLFDO�VROXWLRQ�WR�EHQHILW�

IURP�HDFK�RWKHU�� 
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/RQJ�EHIRUH�WKH�VWDUW�RI�5XVVLD¶V�LQYDVLRQ�RI�8NUDLQH��,UDQ�KDG�UHTXHVWHG�WR�EX\�

5XVVLDQ�6�����PLVVLOH�GHIHQVH�V\VWHPV�ZLWK�WKH�DELOLW\�WR�HQJDJH�WDUJHWV�DW�UDQJHV�RI�XS�

WR�����NP��+RZHYHU��3XWLQ�UHMHFWHG�7HKUDQ¶V�UHTXHVW�LQ������ZLWK�D�FRQFHUQ�WKDW�WKH�VDOH�

RI�WKH�PLVVLOH�V\VWHPV�ZRXOG�IXHO�WHQVLRQV�EHWZHHQ�,UDQ�DQG�WKH�UHJLRQDO�SRZHUV��6DXGL�

$UDELD� DQG� ,VUDHO�209� 8QGHUVWDQGLQJ� WKDW� HYHQ� WKRXJK� 5XVVLD� DQG� ,UDQ� KDG� VWHDGLO\�

WLJKWHQHG�WKHLU�ELODWHUDO�UHODWLRQV�LQ�UHFHQW�\HDUV��,UDQ�KDG�WR�ILQG�DQRWKHU�ZD\�WR�LPSURYH�

LWV�PLOLWDU\�FRRSHUDWLRQ��HQVXULQJ�WKDW�WKLV�WLPH�0RVFRZ�ZRXOG�QR�ORQJHU�UHIXVH�DQRWKHU�

DUPV�GHDO�ZLWK�7HKUDQ��(YHQWXDOO\��5XVVLD¶V�QHHG�IRU�,UDQLDQ�GURQHV�SDYHG�WKH�ZD\�IRU�

7HKUDQ� WR� LQFUHDVH� LWV� VWUDWHJLF� SDUWQHUVKLS� LQ� WKH� GRPDLQ� RI� GHIHQVH� DQG� PLOLWDU\�

FRRSHUDWLRQ�210�7KHUH�DUH� WKUHH�QRWHZRUWK\�SURFXUHPHQWV�SXUVXHG�E\�,UDQ� LQ� UHWXUQ� IRU�

SURYLGLQJ� 5XVVLD� ZLWK� H[WHQVLYH� GURQH� VXSSO\�� WKH� 6X���� ILJKWHU�� WKH� 0L���� DWWDFN�

KHOLFRSWHU��DQG�WKH�<DN�����OLJKW�DWWDFN�MHW�DLUFUDIW��HDFK�RI�ZKLFK�ZRXOG�EH�H[SODLQHG�

UHVSHFWLYHO\�� 

,Q�WKH�SDVW��,UDQ�KDV�EHHQ�LQ�QHJRWLDWLRQ�WR�SXUFKDVH�5XVVLDQ�6X����ILJKWHUV�VLQFH�

�����EXW�WKLV�GHDO�ZDV�QHYHU�VXFFHVVIXO�211�)ROORZLQJ�WKH�XVH�RI�,UDQLDQ�GURQHV�E\�5XVVLDQ�

IRUFHV�LQ�8NUDLQH��WKH�&RPPDQGHU�RI�WKH�,UDQLDQ�$UP\¶V�$LU�)RUFH��%ULJDGLHU�*HQHUDO�

+DPLG�9DKHGL��FRQILUPHG�LQ�6HSWHPEHU������WKDW�SXUFKDVLQJ�6XNKRL�6X����ILJKWHU�MHWV�

IURP�5XVVLD�LV�RQ�WKH�DLU�IRUFH¶V�DJHQGD�212�/DWHU�RQ��WKH�,UDQLDQ�3DUOLDPHQW¶V�1DWLRQDO�

6HFXULW\�DQG�)RUHLJQ�3ROLF\�&RPPLVVLRQ��6KDKULDU�+HLGDUL��QRWHG�LQ�-DQXDU\������WKDW�

,UDQ�ZRXOG�UHFHLYH����RI�WKH�IRXUWK�JHQHUDWLRQ�WZLQ�HQJLQH�6X����ILJKWHU�MHWV�ZLWK�VXSHU�

PDQHXYHUDEOH� FDSDELOLW\� ZKLFK� DUH� SULPDULO\� XVHG� IRU� DLU� VXSHULRULW\� PLVVLRQV�213�

$UUDQJHPHQWV�UHJDUGLQJ�WKH�GHOLYHU\�RI�WKH�MHWV�ZHUH�ILQDOLVHG�LQ�'HFHPEHU�����214�DQG�

 
209�%ORRPEHUJ��³5XVVLD�5HMHFWHG�,UDQ�6�����0LVVLOH�5HTXHVW�$PLG�*XOI�7HQVLRQ��2IILFLDOV�6D\�´�7KH�
0RVFRZ�7LPHV��0D\�����������KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP������������UXVVLD�UHMHFWHG�LUDQ�V�����
PLVVLOH�UHTXHVW�DPLG�JXOI�WHQVLRQ�RIILFLDOV�VD\�D������� 
210�-DPHV�3KLOOLSV�DQG�3HWHU�%URRNHV��8QGHUPLQLQJ�-RLQW�5XVVLDQ±,UDQLDQ�(IIRUWV�WR�7KUHDWHQ�8�6��
,QWHUHVWV��:DVKLQJWRQ�'&��7KH�+HULWDJH�)RXQGDWLRQ����������±��� 
211�(SKUDLP�.DP��³,UDQ¶V�'HWHUUHQFH�&RQFHSW�´�6WUDWHJLF�$VVHVVPHQW�����QR�����-XO\������������� 
212�³,UDQ�&RQILUPV�%LG�7R�%X\�5XVVLDQ�6X����)LJKWHU�-HWV�´�,UDQ�,QWHUQDWLRQDO��6HSWHPEHU����������
KWWSV���ZZZ�LUDQLQWO�FRP�HQ��������������� 
213�³,UDQ�WR�5HFHLYH�5XVVLDQ�6XNKRL�6X����-HWV�LQ�6SULQJ��03�´�7DVQLP�1HZV�$JHQF\��-DQXDU\�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�WR�UHFHLYH�UXVVLDQ�VXNKRL�VX����MHWV�LQ�
VSULQJ�PS�� 
214�³'HDO�'RQH��,UDQ�WR�*HW�0LO�0L����&KRSSHU��6XNKRL�6X����-HW�´�7DVQLP�1HZV�$JHQF\��1RYHPEHU�����
������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������GHDO�GRQH�LUDQ�WR�JHW�PLO�PL����
FKRSSHU�VXNKRL�VX����
MHW��a�WH[W 6SHDNLQJ���WR���7DVQLP��&���'HSXW\���'HIHQVH�RI���WKH���,UDQLDQ���$UPHG��
�)RUFHV�� 
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WKH�ILUVW�GHOLYHU\�LV�H[SHFWHG�WR�DUULYH�LQ������215�7KH�VXFFHVV�RI�DFTXLULQJ�WKLV�PDMRU�GHDO�

LV�FRQVLGHUHG�WR�EH�EHQHILFLDO�IRU�,UDQ�ZKLFK�KDG�LQLWLDOO\�RUGHUHG�LWV�SUHGHFHVVRU��WKH�6X�

����DV�WKH�FRXQWU\�ZRXOG�UHFHLYH�LWV�PRUH�DGYDQFHG�YHUVLRQ�RI�WKH�ILJKWHU�MHWV�� 

7KH�ORQJ�DZDLWHG�6X����ILJKWHU�MHWV�ZRXOG�VLJQLI\�D�JUHDW� LPSURYHPHQW�IRU�WKH�

FRXQWU\¶V�DLU�IOHHW�IRU�WZR�PDLQ�UHDVRQV��)LUVW�DQG�IRUHPRVW��WKH�6XNKRL�6X����LV�RQH�RI�

WKH� PRVW� SRZHUIXO� ILJKWHUV� DQG� WKH� PRVW� DGYDQFHG� W\SH� RI� 5XVVLD¶V� )ODQNHU� )DPLO\�

ILJKWHUV��7KH�DELOLW\�WR�FDUU\�D�ZLGH�UDQJH�RI�DLU�WR�DLU�DQG�DLU�WR�JURXQG�ZHDSRQV�DOORZV�

WKH�ILJKWHU�MHWV�QRW�RQO\�WR�FRQGXFW�DLU�FRPEDW�PLVVLRQV�EXW�DOVR�WR�RSHUDWH�DJDLQVW�WDUJHWV�

RQ�WKH�JURXQG�DQG�VHD�216�7KH�6X����LV�DOVR�HTXLSSHG�ZLWK�D�SRZHUIXO�/���0�.KLELQ\�

HOHFWURQLF�FRXQWHUPHDVXUH�V\VWHP�WR�GLVWRUW�UDGDU�ZDYHV�DQG�PLVGLUHFW�KRVWLOH�PLVVLOHV��D�

UREXVW�FDSDELOLW\�LQ�SUHYHQWLYH�VWULNH�VFHQDULRV�DJDLQVW�VWHDOWK�DLUFUDIW�217�,Q�FRPELQDWLRQ�

ZLWK�WKH�,UDQLDQ�%DYDU�����DLU�GHIHQVH�PLVVLOH�V\VWHP��WKH�6X����ZRXOG�SURYLGH�,UDQ�ZLWK�

D�GHDGO\�GHWHUUHQW��$Q\�DGYHUVDU\�WKDW�ZRXOG�DWWHPSW�WR�DWWDFN�RU�VXUYHLO�,UDQ¶V�QXFOHDU�

SURJUDPPH�RU�LWV�PLOLWDU\�DFWLYLWLHV�ZRXOG�HQFRXQWHU�GLIILFXOWLHV� LI�7HKUDQ�ZHUH�WR�XVH�

DQWL�VWHDOWK�PLVVLOH�GHIHQVH�LQ�VXSSRUW�RI�6X����FRPEDW�DLU�SDWUROV� 

7KH� VHFRQG� UHDVRQ� LV� WKH� QHZ� DQG� DGYDQFHG� ILJKWHUV�ZRXOG� UHSODFH� ,UDQ¶V� ROG�

ILJKWHU�MHWV�GDWLQJ�EDFN�IURP�WKH�&ROG�:DU��)RU�WKH�SDVW����\HDUV��WKH�,UDQLDQ�DLU�IRUFH�

LQYHQWRU\�LQYROYHV�D�OLPLWHG�W\SH�RI�DLU�MHWV�LQFOXGLQJ�WKH�6RYLHW�8QLRQ¶V�0LJ���V�IURP�

WKH�����V�DQG�WKH�86�ILJKWHU�MHWV�RI�)�����)����DQG�)���IURP�WKH�����V�218�1RW�WR�PHQWLRQ�

WKDW�VHYHUDO� ,UDQLDQ� ILJKWHU� MHWV�KDG�FUDVKHG�UHSHDWHGO\� LQ� WKH�SDVW��)RU�H[DPSOH�� WKHUH�

ZHUH�WKUHH�UHSRUWHG�FUDVKHV�RI�,UDQLDQ�)���ILJKWHU�MHWV�EHWZHHQ�����������DQG�D�UHSRUWHG�

FUDVK�RI� ,UDQLDQ�0LJ���� LQ�'HFHPEHU�������DOO�RI� WKH� LQFLGHQWV�ZHUH�GXH� WR� WHFKQLFDO�

LVVXHV�219�7KHUHIRUH��WKH�DFTXLVLWLRQ�RI�6X����ZRXOG�FHUWDLQO\�PRGHUQL]H�,UDQ¶V�DLU�IRUFH�

FDSDELOLWLHV�DQG�FRPSOHPHQW�LWV�DLU�GHIHQVH�SRZHU�DORQJ�ZLWK�,UDQLDQ�PLVVLOHV�DQG�GURQHV�� 

 
215�3DXO�,GGRQ��³,UDQ�0LJKW�5HFHLYH�,WV�)LUVW�6X����)ODQNHU�)LJKWHUV�)URP�5XVVLD�1H[W�:HHN�´�)RUEHV��
$SULO�����������KWWSV���ZZZ�IRUEHV�FRP�VLWHV�SDXOLGGRQ������������LUDQ�PLJKW�UHFHLYH�LWV�ILUVW�VX����
IODQNHU�ILJKWHUV�IURP�UXVVLD�QH[W�ZHHN��� 
216�³:KDW�HIIHFW�GRHV�UHFHLYLQJ�6X����KDYH�RQ�,UDQ
V�DLU�SRZHU�DQG�UHJLRQDO�HTXDWLRQV"�´�7HKUDQ�7LPHV��
-DQXDU\�����������KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������:KDW�HIIHFW�GRHV�UHFHLYLQJ�6X����KDYH�
RQ�,UDQ�V�DLU�SRZHU�DQG�� 
217�6HEDVWLHQ�5REOLQ��³5XVVLD¶V�6X����,V�D�5HDO�.LOOHU��(QRXJK�WR�%H�&RQVLGHUHG�WKH�%HVW�'RJILJKWHU�
$YDLODEOH"��´�7KH�1DWLRQDO�,QWHUHVW��-XO\�����������
KWWSV���QDWLRQDOLQWHUHVW�RUJ�EORJ�UHERRW�UXVVLD�(�������V�VX����UHDO�NLOOHU�HQRXJK�EH�FRQVLGHUHG�EHVW�
GRJILJKWHU�DYDLODEOH��������� 
218�6\HG�=XOILTDU�$OL��³6X����DQG�8$9�'HIHQFH�&RQWUDFW�EHWZHHQ�5XVVLD�DQG�,UDQ�´�&HQWUH�IRU�6WUDWHJLF�
DQG�&RQWHPSRUDU\�5HVHDUFK��6HSWHPEHU�����������KWWSV���FVFU�SN�H[SORUH�WKHPHV�GHIHQVH�VHFXULW\�VX����
DQG�XDY�GHIHQFH�FRQWUDFW�EHWZHHQ�UXVVLD�DQG�LUDQ��� 
219�3DXO�,GGRQ��³,UDQ¶V�9LQWDJH�)LJKWHU�-HWV�.HHS�)DOOLQJ�2XW�2I�7KH�6N\�´�)RUEHV��0D\�����������
KWWSV���ZZZ�IRUEHV�FRP�VLWHV�SDXOLGGRQ������������LUDQV�YLQWDJH�ILJKWHU�MHWV�NHHS�IDOOLQJ�RXW�RI�WKH�
VN\�"VK ������EG���G�� 
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1RW�RQO\�GLG�WKH�,UDQLDQ�JRYHUQPHQW�FRQILUP�WKDW�WKH�FRXQWU\�ZRXOG�UHFHLYH�QHZ�

ILJKWHU�MHWV�LQ�1RYHPEHU�������EXW�DOVR�WKH�5XVVLDQ�0L����DWWDFN�KHOLFRSWHU�EUDQGHG�DV�

WKH� 1LJKW� +XQWHU�220� 7DNLQJ� LQWR� DFFRXQW� WKH� QHHG� WR� XSJUDGH� WKH� ,UDQLDQ�$LU� )RUFH��

KHOLFRSWHUV�DUH�QRW�DQ�H[FHSWLRQ��7KH�PDMRULW\�RI�,UDQ¶V�KHOLFRSWHU�LQYHQWRU\�FRQVLVWV�RI�

86�PDGH�KHOLFRSWHUV�ZKLFK�ZHUH�DFTXLUHG�EHIRUH�WKH������UHYROXWLRQ��VXFK�DV�%HOO������

%HOO������%HOO������6LNRUVN\�6+���6HD�.LQJV��5+���'�6HD�6WDOOLRQV��DQG�%RHLQJ�&+����

&KLQRRNV�� ,UDQ�DOVR�RSHUDWHV�5XVVLDQ�0L���V�DWWDFN�KHOLFRSWHU�ZKLFK�ZDV�SURGXFHG� LQ�

�����221�7KHVH�ROG�KHOLFRSWHUV�FRPSULVHG�RI�GLIIHUHQW�W\SHV�IDFHG�VLJQLILFDQW�PDLQWHQDQFH�

DQG� SDUWV� VXSSO\� FKDOOHQJHV� GXH� WR� LQWHUQDWLRQDO� VDQFWLRQV�� ZKLFK� KDYH� DIIHFWHG� WKHLU�

SHUIRUPDQFH�DQG�RSHUDWLRQV��7KH� LQDELOLW\�RI�WKH�,UDQLDQ�JRYHUQPHQW�WR� LPSRUW�IRUHLJQ�

SDUWV� RU� QHZ� DLUFUDIW� KDV� FDXVHG� ,UDQ¶V� DYLDWLRQ� LQGXVWU\� WR� IDFH� \HDUV� RI� QHJOHFW��

XQGHULQYHVWPHQW��DQG�D�VLJQLILFDQW�LQFUHDVH�LQ�DLU�FUDVKHV�222� 

2QH�RI�WKH�PRVW�IDWDO�DFFLGHQWV�LQYROYLQJ�,UDQ¶V�RXWGDWHG�KHOLFRSWHUV�WRRN�SODFH�

UHFHQWO\�RQ����0D\������ZKHQ�D�KHOLFRSWHU�FUDVK�NLOOHG�WKH�,UDQLDQ�3UHVLGHQW��(EUDKLP�

5DLVL��)RUHLJQ�0LQLVWHU��+RVVHLQ�$PLUDEGROODKLDQ��DQG�VHYHUDO�,UDQLDQ�VHQLRU�RIILFLDOV�LQ�

,UDQ¶V�QRUWKHUQ�ERUGHU�ZLWK�$]HUEDLMDQ�223�7KH�KHOLFRSWHU�WKDW�FUDVKHG�ZDV�D�%HO�����IURP�

WKH�����V�DQG�DV�RI�0D\�������WKH�LQYHVWLJDWLRQ�E\�WKH�*HQHUDO�6WDII�RI�$UPHG�)RUFHV�LV�

VWLOO�RQJRLQJ�WR�GHWHUPLQH�WKH�FDXVH�RI�WKH�DFFLGHQW�224�1HYHUWKHOHVV��DQ�XSJUDGH�RI�,UDQ¶V�

KHOLFRSWHU� IOHHW� LV� FRQVLGHUHG� WR�EH�QHFHVVDU\� FRQVLGHULQJ� WKDW� LWV� FXUUHQW� LQYHQWRU\� LV�

DOUHDG\�GHFDGHV�ROG��$V�IRU�0L����FDSDELOLWLHV��WKH�1LJKW�+XQWHU�LV�D�FRPEDW�KHOLFRSWHU�

FDSDEOH�RI�VWULNLQJ� WDUJHWV� LQ�DOO�ZHDWKHU�FRQGLWLRQV��HTXLSSHG�ZLWK�D�XQLTXH�RYHUKHDG�

UDGDU��QHZ�HQJLQHV��D�FRQWURO�V\VWHP��DQG�D�PRGHUQ�DQWL�DLUFUDIW�GHIHQVH�V\VWHP�225�7KLV�

XSJUDGH� ZRXOG� DOVR� SURYLGH� ,UDQLDQ� GHIHQVH� WHFKQRORJLFDO� DQG� LQGXVWULDO� EDVH� RQ�

LPSRUWDQW�HQJLQH�DQG�VHQVRU�WHFKQRORJ\�WKURXJK�WKH�DFTXLVLWLRQ�RI�WKH�5XVVLDQ�0L������ 

 
220�³,UDQ�FRQILUPV�DFTXLVLWLRQ�RI�5XVVLDQ�0L�����6X�����<DN�����DLUFUDIW�´�5XVVLDQ�1HZV�$JHQF\��
1RYHPEHU�����������KWWSV���WDVV�FRP�GHIHQVH���������� 
221�<DYX]�$\GLQ�DQG�7XJED�$OWXQ��³,UDQ¶V�KHOLFRSWHU�IOHHW�XQGHU�VFUXWLQ\�DIWHU�IDWDO�FUDVK�´�$QDGROX�
$JHQF\��0D\�����������KWWSV���ZZZ�DD�FRP�WU�HQ�PLGGOH�HDVW�LUDQ�V�KHOLFRSWHU�IOHHW�XQGHU�VFUXWLQ\�DIWHU�
IDWDO�FUDVK���������� 
222�.RXURVK�=LDEDUL��³,UDQ¶V�$YLDWLRQ�,QGXVWU\�,V�LQ�'LUH�6WUDLWV�´�*XOI�,QWHUQDWLRQDO�)RUXP��0DUFK�����
������KWWSV���JXOILI�RUJ�LUDQV�DYLDWLRQ�LQGXVWU\�LV�LQ�GLUH�VWUDLWV��� 
223�6FRWW�1HXPDQ��³:KDW�PLJKW�KDYH�FDXVHG�WKH�KHOLFRSWHU�FUDVK�WKDW�NLOOHG�,UDQ¶V�SUHVLGHQW�´�:LVFRQVLQ�
3XEOLF�5DGLR��0D\�����������KWWSV���ZZZ�ZSU�RUJ�QHZV�ZKDW�PLJKW�KDYH�FDXVHG�WKH�KHOLFRSWHU�FUDVK�
WKDW�NLOOHG�LUDQV�SUHVLGHQW�� 
224�³3UREH�)LQGV�1R�(YLGHQFH�RI�6DERWDJH�LQ�)DWDO�&UDVK�RI�,UDQLDQ�3UHVLGHQW¶V�+HOLFRSWHU�´�7DVQLP�1HZV�
$JHQF\��0D\�����������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������SUREH�ILQGV�QR�
HYLGHQFH�RI�VDERWDJH�LQ�IDWDO�FUDVK�RI�LUDQLDQ�SUHVLGHQW�V�KHOLFRSWHU�� 
225�³³1LJKW�6XSHU�+XQWHU´�0L���10�VXFFHVVIXOO\�WHVWHG�LQ�6\ULD�´�,]YHVWLD��-XQH�����������
KWWSV���L]�UX�������������������QRFKQRL�VXSHURNKRWQLN�PL���QP�XVSHVKQR�LVS\WDQ�Y�VLULL�� 
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7KH� ODVW� PLOLWDU\� SURFXUHPHQW� WKDW� ,UDQ�ZRXOG� UHFHLYH� LV� WKH�5XVVLDQ�<DN�����

WUDLQHU�MHW��&RQWUDU\�WR�WKH�6X����DQG�WKH�0L����ZKLFK�DUH�ERWK�\HW�WR�EH�GHOLYHUHG��WKH�

,UDQLDQ� $LU� )RUFH� KDG� UHOHDVHG� LPDJHV� UHYHDOLQJ� WKH� GHOLYHU\� RI� 5XVVLDQ� <DN�����

DGYDQFHG�MHW�WUDLQHUV�LQ�6HSWHPEHU������226�7KH�<DNRYOHY�<DN�����LV�D�VXEVRQLF�WZR�VHDW�

MHW�WUDLQHU�DQG�OLJKW�FRPEDW�DLUFUDIW�GHYHORSHG�E\�5XVVLD¶V�<DNRYOHY�DQG�$HUPDFFKL�227�

7KH�GHOLYHU\�RI�WKH�<DN�����FRXOG�EH�VHHQ�DV�D�VHULRXV�PRYH�E\�5XVVLD�LQ�WKH�SUHSDUDWLRQ�

RI�HVWDEOLVKLQJ�D�ELJJHU�DUPV�GHDO�ZLWK�,UDQ��LQFOXGLQJ�WKH�6X�����7KH�<DN�����LV�OLNHO\�

WR�EH�XVHG�E\�WKH�,UDQLDQ�$LU�)RUFH�WR�WUDLQ�LWV�SLORWV�IRU�6X����MHWV�DV�WKHVH�WUDLQHU�MHWV�

VHUYH�DV�VXLWDEOH�SODWIRUPV�IRU�DGYDQFHG�SLORW�WUDLQLQJ��$GGLWLRQDOO\��WKHVH�MHWV�SURYLGH�D�

FRVW�HIIHFWLYH�ZD\� WR� WUDLQ� SLORWV� LQ� YDULRXV� IOLJKW� PDQRHXYUHV� DQG� FRPEDW� VFHQDULRV��

DVVLVWLQJ�WKHP�ZLWK�WKH�QHFHVVDU\�VNLOOV�EHIRUH�RSHUDWLQJ�KLJK�SHUIRUPDQFH�6X����ILJKWHU�

MHWV�228� 

7KHUH�LV�QR�GHQ\LQJ�WKDW�WKH�PLOLWDU\�JDLQV�IURP�LWV�FRRSHUDWLRQ�ZLWK�5XVVLD�ZRXOG�

FHUWDLQO\�DOWHU�WKH�EDODQFH�RI�SRZHU�RYHU�,UDQLDQ�DLUVSDFH��7KH�DFTXLVLWLRQ�RI�6X����ILJKWHU�

MHWV��0L����DWWDFN�KHOLFRSWHUV��DQG�<DN�����WUDLQHU�MHWV�ZRXOG�HTXLS�WKH�,UDQLDQ�$LU�)RUFH�

ZLWK�DGYDQFHG�PLOLWDU\�WHFKQRORJ\�ZKLFK�FRXOG�EH�XVHG�DV�D�SRZHUIXO�GHWHUUHQW�DJDLQVW�

LWV�DGYHUVDULHV��,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�SRVVHVVLRQV�RI�WKHVH�QHZ�DGYDQFHG�PLOLWDU\�

ZHDSRQV�IURP�5XVVLD�ZRXOG�SURYLGH�,UDQ�ZLWK�PRUH�WKDQ�WKH�DLUFUDIW�LWVHOI��EXW�DOVR�EULQJ�

WKH�WHFKQRORJ\�WR�,UDQLDQ�HQJLQHHUV�DQG�WHFKQLFLDQV�WR�XVH�LW�IRU�WKH�FRXQWU\¶V�DGYDQWDJH��

7KH� JURZWK� RI� ,UDQ¶V� PLOLWDU\� SUHVHQFH� LQ� PLVVLOH� DQG� 8$9� GHYHORSPHQW� FDQQRW� EH�

VHSDUDWHG� IURP� WKH� SDVW� H[SHULHQFH� RI� UHYHUVH� HQJLQHHUV� LQ� WKH� HDUO\� \HDUV� RI� LWV�

GHYHORSPHQW�IURP�FDSWXUHG�IRUHLJQ�PLVVLOHV�DQG�GURQHV�XVHG�DJDLQVW�,UDQ�LQ�SDVW�FRQIOLFWV��

7KXV��WKLV�DUPV�WUDGH�FRXOG�VLJQLI\�D�SRWHQWLDO�IRU�,UDQ�WR�HQKDQFH�LWV�DLU�IRUFH�LQ�RUGHU�WR�

EH�DEOH�WR�GHYHORS�LWV�RZQ�OLQH�RI�DGYDQFHG�DLUFUDIW�DQG�ILJKWHU�MHWV�� 

 

����8$9V�DV�D�7RRO�IRU�&RQYHQWLRQDO�'HWHUUHQFH 

,Q� DGGLWLRQ� WR� PRGHUQLVLQJ� ,UDQ¶V� PLOLWDU\� WHFKQRORJ\�� WKLV� VWUDWHJLF� SDUWQHUVKLS� ZLWK�

5XVVLD� DOVR� SURYLGHV� ,UDQ� ZLWK� LWV� FDSDFLW\� WR� XVH� 8$9V� DV� D� WRRO� IRU� FRQYHQWLRQDO�

GHWHUUHQFH��%\�VXSSRUWLQJ�5XVVLD�LQ�WKH�ZDU�DJDLQVW�8NUDLQH��,UDQ�KDV�EHHQ�DEOH�WR�XWLOLVH�

 
226�³<DN�����WUDLQLQJ�DLUFUDIW�LPSRUWHG�LQWR�,UDQ�´�0HKU�1HZV�$JHQF\��6HSWHPEHU����������
KWWSV���HQ�PHKUQHZV�FRP�QHZV��������<DN�����WUDLQLQJ�DLUFUDIW�LPSRUWHG�LQWR�,UDQ�� 
227�³,UDQ�*HWV�<DN�����-HW�7UDLQHU�´�7DVQLP�1HZV�$JHQF\��6HSWHPEHU����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�JHWV�\DN�����MHW�WUDLQHU�� 
228�³7KH�6LJQLILFDQFH�DQG�0RWLYDWLRQV�%HKLQG�5XVVLD¶V�6DOH�RI�<DN�����-HWV�WR�,UDQ�´�5DVDQDK��6HSWHPEHU�
����������KWWSV���UDVDQDK�LLLV�RUJ�HQJOLVK�PRQLWRULQJ�DQG�WUDQVODWLRQ�UHSRUWV�WKH�VLJQLILFDQFH�DQG�
PRWLYDWLRQV�EHKLQG�UXVVLDV�VDOH�RI�\DN�����MHWV�WR�LUDQ��� 
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LWV�GURQH�IRUFH�ZLWK�JOREDO�UHDFK�DQG�SRZHU�SURMHFWLRQ�FDSDFLW\�LQ�REWDLQLQJ�DQG�UHVHUYLQJ�

WKH�FDSDELOLW\�DQG�FUHGLELOLW\�RI�LWV�FRQYHQWLRQDO�GHWHUUHQW��7KUHH�FRPSRQHQWV�E\�+DIID�-U��

ZLOO� EH� DQDO\VHG� WR� XQGHUVWDQG� WKH� FUHGLELOLW\� DQG� FDSDELOLW\� RI� 8$9V� DV� ,UDQ¶V�

FRQYHQWLRQDO� GHWHUUHQW�� 7KLV� LQFOXGHV� WKH� YLVLELOLW\� RI� ,UDQLDQ� PLOLWDU\� IRUFH�� WKH�

ZLOOLQJQHVV�WR�XVH�IRUFH��DQG�WKH�UDWLRQDOLW\�RI�WKH�XVH�RI�IRUFH�� 

 

������9LVLELOLW\�RI�,UDQLDQ�0LOLWDU\�)RUFH� 

)RU�PDQ\� \HDUV�� WKH� SUHVHQFH� RI� KHDY\� VDQFWLRQV� DQG� VHYHUDO� NH\� HYHQWV� VXFK� DV� WKH�

ZLWKGUDZDO� RI� WKH�86� IURP� WKH� -&32$� LQ� ������ WKH� GHDWK� RI� ,UDQLDQ�*HQHUDO�4DVHP�

6ROHLPDQL�E\� WKH�86� LQ������� DQG�,VUDHO¶V�DWWDFNV� RQ�,UDQ¶V�1DWDQ]�DQG�.DUDM�QXFOHDU�

IDFLOLWLHV� LQ� ����� DV� ZHOO� DV� RQ� ,UDQ¶V� PLOLWDU\� EDVH� LQ� )HEUXDU\� ������ KDYH� VHYHUHO\�

XQGHUPLQHG� ,UDQ¶V� VHFXULW\��$V� D� UHVXOW�� WKH� ,UDQLDQ� JRYHUQPHQW� VFDOHG� XS� LWV� GURQH�

GHYHORSPHQW�DQG�GHSOR\PHQW�DJDLQVW�LWV�DGYHUVDULHV�WR�SUHYHQW�IXUWKHU�DWWDFNV�DQG�VHFXUH�

LWV�QDWLRQDO�VHFXULW\��,Q�WKLV�FDVH��VHWWLQJ�XS�D�KLJK�VWDQGDUG�IRU�WKH�VWUDWHJ\�RI�FRQYHQWLRQDO�

GHWHUUHQFH�LV�QHHGHG��,UDQ�PXVW�HQVXUH�WKDW�WKH�FRVW�DQG�ULVN�RI�SURYRNLQJ�KRVWLOH�DFWLRQV�

WRZDUGV�WKH�FRXQWU\�RXWZHLJK�WKH�EHQHILWV�WKDW�LWV�DGYHUVDU\�LV�VHHNLQJ�� 

 2QH�RI� WKH� FULWLFDO� HOHPHQWV� RI� FRQYHQWLRQDO� GHWHUUHQFH� LV� WKH� UHFRJQLWLRQ�RI� D�

VLJQLILFDQW�PLOLWDU\�IRUFH��,UDQ�QHHGV�WR�PDLQWDLQ�VRPH�IRUP�RI�PLOLWDU\�YLVLELOLW\�IRU�LWV�

GHWHUUHQW�WR�EH�SHUFHLYHG�DV�FUHGLEOH�DQG�FDSDEOH��,Q�RWKHU�ZRUGV��WKH�,UDQLDQ�JRYHUQPHQW�

QHHG� WR� HQVXUH� WKDW� WKH� H[LVWHQFH� RI� LWV� GURQH� FDSDELOLWLHV� LV� VHHQ� E\� LWV� LQWHQGHG�

DGYHUVDULHV��)RU�WKLV�UHDVRQ��WKH�GHSOR\PHQW�RI�,UDQLDQ�GURQHV�LQ�WKH�ZDU�LQ�8NUDLQH�VHUYHV�

DV�D�VLJQLILFDQW�SRZHU�SURMHFWLRQ�IRU�,UDQ�WR�LQIRUP�LWV�DGYHUVDULHV��WKH�86�DQG�,VUDHO��DQG�

WKH�(��WKDW�7HKUDQ�KDV�EHFRPH�D�FRPEDW�GURQH�VXSSOLHU�WR�WKH�ZRUOG¶V�VHFRQG�ODUJHVW�DUPV�

H[SRUWHU��5XVVLD��2YHU�WKH�\HDUV��,UDQ�KDV�SRUWUD\HG�LWV�GURQH�SURJUDPPH�DV�D�SRZHUIXO�

SROLWLFDO� V\PERO� LQ� WKH� IRUP� RI� OHJLWLPDF\� DQG� SUHVWLJH� IRU� WKH� ,UDQLDQ� UHJLPH�� 7KLV�

DWWHPSW�PDGH�VHQVH�VHHLQJ�WKH�FXUUHQW�LPSUHVVLYH�VFDOH�RI�WKH�,UDQLDQ�GURQH�DUVHQDO�ZLWK�

D�YDULHW\�RI�W\SHV�DQG�UDQJHV�� 

 ,Q� WKH� SXUVXLW� RI� ,UDQ¶V� HIIRUW� WR� SROLVK� LWV� LPDJH� DQG� SUHVWLJH� RYHU� LWV� GURQH�

SURJUDPPH�� WKH� WUDQVIHUV� RI� ,UDQLDQ� GURQHV� WR� 5XVVLD� DLPHG� WR� GLVSOD\� LWV� VWUHQJWK�

WKURXJKRXW�WKH�UHJLRQ�E\�XVLQJ�WKH�PRVW�VRSKLVWLFDWHG�PLOLWDU\�WHFKQRORJ\��HYHQ�XQGHU�

LQWHUQDWLRQDO�VDQFWLRQV�LPSRVHG�RQ�LW�DV�ZHOO�DV�DUPV�HPEDUJRHV�229�7KH�SUHVWLJH�RI�,UDQLDQ�

GURQHV�KDV�EHHQ�UHDIILUPHG�E\�WKH�,UDQLDQ�6XSUHPH�/HDGHU��$OL�.KDPHQHL��LQ�D�PHHWLQJ�

 
229�%DVKLU��³7KH�,UDQLDQ�'URQH�3URJUDP�´���� 
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ZLWK�,UDQLDQ�DFDGHPLFV�RQ����2FWREHU�������ZKHUHE\�KH�FOHDUO\�VWDWHG�WKDW��$V�IRU�,UDQ¶V�

EXLOGLQJ�RI�DGYDQFHG�PLVVLOHV�DQG�GURQHV��ZKLFK�MXVW�D�IHZ�\HDUV�DJR�SHRSOH�ZHUH�VD\LQJ�

ZHUH�SKRWRVKRSSHG��1RZ�WKH\�DUH�FDOOLQJ�WKH�,UDQLDQ�GURQHV�YHU\�GDQJHURXV��7KH\�DUH�

DVNLQJ��ZK\�DUH�\RX��,UDQ��VHOOLQJ�DQG�JLYLQJ�WKHP�WR�RWKHUV"�:HOO��WKLV�LV�DQ�DFKLHYHPHQW�

RI�WKH�,UDQLDQ�HOLWH��LW�LV�DQ�KRQRXU�IRU�WKH�FRXQWU\�´230�7KLV�VWDWHPHQW�ZDV�PDGH�RQH�PRQWK�

DIWHU�WKH�ILUVW�GLVFRYHU\�RI�WKH�XVH�RI�,UDQLDQ�GURQHV�LQ�8NUDLQH�DQG�IXUWKHU�HQFRXUDJHG�

WKH�LPSRUWDQFH�RI�VKRZFDVLQJ�LWV�DGYDQFHG�GURQH�FDSDELOLWLHV�DV�ZHOO�DV�KRZ�PXFK�,UDQ�

YDOXHV�LWV�GURQH�SURJUDPPH�� 

 +RZHYHU��LW� LV�ZRUWK�PHQWLRQLQJ�WKDW�,UDQ�ZDV�QRW�WKH�RQO\�FRXQWU\�LQYROYHG�LQ�

WUDQVIHUULQJ�GURQHV� LQ� WKH�ZDU� LQ�8NUDLQH�� ,UDQ¶V� QHLJKERXU� LQ� WKH� UHJLRQ��7�UNL\H�KDV�

UHSRUWHGO\� SURYLGHG� LWV� 7XUNLVK� 7%�� FRPEDW� GURQHV� WR� 8NUDLQLDQ� IRUFHV�� 'HVSLWH� WKH�

SUHVHQFH�RI� WKH�LQIDPRXV�7%��LQ�WKH�ZDU��WKH�H[WHQVLYH�XVH�RI�,UDQLDQ�6KDKHG�����KDV�

FDXVHG� WKH� UHSXWDWLRQ� DQG� FUHGLELOLW\� RI� 7XUNLVK� GURQHV� WR� EH� TXHVWLRQHG� DQG�

RYHUVKDGRZHG�LQ�WKH�PHGLD�231�2QH�\HDU�ODWHU��GXULQJ�WKH������-RLQW�'URQH�([HUFLVH�RQ���

2FWREHU� ����� LQYROYLQJ� DURXQG� ���� GLIIHUHQW� GURQHV� IURP� WKH� ,UDQLDQ�$UPHG� )RUFHV��

%ULJDGLHU� *HQHUDO� $OLUH]D� 6KHLNK� UHIHUUHG� WR� WKH� FRXQWU\¶V� GURQH� WHFKQRORJ\� DV�

³LQVWLWXWLRQDOLVHG�NQRZOHGJH�DQG�WKH�,UDQLDQ�DUPHG�IRUFHV�DV�D�SRZHU�LQ�WKH�ZRUOG�´232�

7KH�XVH�RI�,UDQLDQ�GURQHV�LQ�WKH�EDWWOHILHOG�RI�8NUDLQH�ZRXOG�QRW�RQO\�VKHG�OLJKW�RQ�WKH�

WHFKQRORJLFDO�DGYDQFHPHQW�RI�,UDQ¶V�PLOLWDU\�EXW�DOVR�RQ�WKH�HPHUJHQFH�RI�,UDQ�DV�D�GURQH�

SRZHU�LQ�WKH�ZRUOG�� 

 $FFRUGLQJ�WR�&KDLUPDQ�RI�WKH�&KLHIV�RI�6WDII�RI�WKH�,UDQLDQ�$UPHG�)RUFHV��0DMRU�

*HQHUDO�0RKDPPDG�%DTHUL��,UDQ�LV�DPRQJ�WKH�ZRUOG¶V�WRS�ILYH�GURQH�SRZHUV�DQG�LQ�WKH�

VDPH� VWDWHPHQW� KH� SUDLVHG� WKH� FROOHFWHG� HIIRUWV� IURP� WKH� DUPHG� IRUFHV�� DFDGHPLF�

LQVWLWXWLRQV��DQG�NQRZOHGJH�EDVHG�FRPSDQLHV�LQ�LQFUHDVLQJ�,UDQ¶V�GURQH�VWUHQJWK�233�7KHUH�

LV�QR�GHQ\LQJ�WKDW�,UDQ�KDV�PDGH�D�UHPDUNDEOH�EUHDNWKURXJK�LQ�PDQXIDFWXULQJ�D�EURDG�

UDQJH�RI�LQGLJHQRXV�GURQHV�ZKLFK�FRQWULEXWHV�WR�WKH�FRXQWU\¶V�PLOLWDU\�VHOI�VXIILFLHQF\��

,UDQ¶V� LQYROYHPHQW� LQ� WKH� ZDU� DJDLQVW� 8NUDLQH� IXUWKHU� DPSOLILHV� LWV� GURQH� SRZHU� DQG�

 
230�³,UDQLDQ�6XSUHPH�/HDGHU�$OL�.KDPHQHL��
1RZ�7KH\�>:HVWHUQHUV@�$UH�&DOOLQJ�7KH�,UDQLDQ�'URQHV�9HU\�
'DQJHURXV
�$QG�$VNLQJ�
:K\�$UH�<RX�6HOOLQJ�7KHP�$QG�*LYLQJ�7KHP�7R�2WKHUV"�:HOO��7KLV�,V�$Q�
$FKLHYHPHQW�2I�7KH�,UDQLDQ�(OLWH�±�,W�,V�$Q�+RQRU�)RU�7KH�&RXQWU\
�´�0(05,��2FWREHU�����������
KWWSV���ZZZ�PHPUL�RUJ�UHSRUWV�LUDQLDQ�VXSUHPH�OHDGHU�DOL�NKDPHQHL�QRZ�WKH\�ZHVWHUQHUV�DUH�FDOOLQJ�
LUDQLDQ�GURQHV�YHU\�� 
231�³,UDQ
V�WUDQVIRUPDWLRQ�LQWR�D�GURQH�VXSHUSRZHU�LQ�WKH�ZRUOG���OHIW�EHKLQG�WKH�,VODPLF�5HSXEOLF�RI�
7XUNL\H�´�6WXGHQW�1HZV�1HWZRUN��1RYHPEHU�����������KWWSV���VQQ�LU�ID�QHZV����������� 
232�³,UDQ
V�$UP\�EHJLQV�PDVVLYH�
�����-RLQW�'URQH�([HUFLVH
�´�,UDQ�3UHVV��2FWREHU����������
KWWSV���LUDQSUHVV�FRP��LUDQ�V�DUP\�EHJLQV�PDVVLYH������MRLQW�GURQH�H[HUFLVH�� 
233�³,UDQ�DPRQJ�ZRUOG¶V�WRS�ILYH�GURQH�SRZHUV��6HQLRU�JHQHUDO�´�$O�0D\DDGHQ��'HFHPEHU�����������
KWWSV���HQJOLVK�DOPD\DGHHQ�QHW�QHZV�SROLWLFV�LUDQ�DPRQJ�ZRUOGV�WRS�ILYH�GURQH�SRZHUV��VHQLRU�JHQHUDO�� 
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FDSDELOLWLHV�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\��HVSHFLDOO\�WRZDUGV�LWV�DGYHUVDULHV��5XVVLD¶V�

DJJUHVVLRQ�WRZDUGV�8NUDLQH�KDV�EHHQ�FRQGHPQHG�DQG�UHVXOWHG�LQ�VDQFWLRQV�E\�WKH�81��

WKH�(8��WKH�86��DQG�WKH�(���PDNLQJ�WKH�EDWWOHILHOG�D�VSRWOLJKW�LQ�WKH�QHZV�IRU�WKH�SDVW�IHZ�

\HDUV��7KLV�ZRXOG�PDNH�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�WKH�OHWKDOLW\�RI�,UDQLDQ�GURQHV�WR�EH�

FRYHUHG�E\�QXPHURXV�PHGLD�FKDQQHOV�DOO�RYHU� WKH�ZRUOG��%HVLGHV� LQFUHDVLQJ� LWV�PHGLD�

SUHVHQFH��,UDQ�KDV�EHHQ�UHO\LQJ�RQ�IRUZDUG�SUHVHQFH�UDWKHU�WKDQ�IRUZDUG�GHSOR\PHQW��7KLV�

ZD\��E\�GHSOR\LQJ�LWV�UREXVW�VXSSO\�RI�FRPEDW�DQG�,65�GURQHV�WR�5XVVLD�DURXQG�WKH�ZDU�

LQ�8NUDLQH�� ,UDQ� FDQ� FUHGLEO\� VLJQDO� WR� LWV� DGYHUVDULHV� WKDW�7HKUDQ� KDV� WKH� FDSDFLW\� WR�

UHVSRQG�WR�DQ\�SRWHQWLDO�KRVWLOH�DFWLRQV�RU�DJJUHVVLRQV�DQG�WKXV�VLJQLI\�WKDW�WKH�RSSRQHQW�

ZLOO�QRW�EH�DEOH�WR�DFKLHYH�D�TXLFN�FRQYHQWLRQDO�YLFWRU\�VLPXOWDQHRXVO\�DJDLQVW�,UDQ�� 

:KLOH�LQFUHDVLQJ�WKH�SURILOH�RI�WKH�8$9�SURJUDPPH��WKH�XVH�RI�,UDQLDQ�GURQHV�LQ�

8NUDLQH¶V�EDWWOHILHOG�DOVR�SURYLGHV�WKH�VSDFH�IRU�,UDQ�WR�DVVHVV�WKH�IXQFWLRQDOLW\�RI� WKHVH�

ZHDSRQV��$V�,UDQ�DOVR�REWDLQV�ILQDQFLDO�JDLQV�IURP�WKH�VDOH�RI�LWV�GURQHV�DQG�FRQVLGHUV�LWV�

8$9�DV�D�VXEVWLWXWH�IRU�WKH�FRXQWU\¶V�RXWGDWHG�DLU�IRUFH��LW�LV�FULWLFDO�IRU�,UDQ�WR�HQVXUH�WKDW�

WKHVH�ZHDSRQV�DUH�IXQFWLRQDO��7HVWLQJ�WKHVH�GURQHV�LQ�FRPEDW�DQG�VXUYHLOODQFH�PLVVLRQV�

ZRXOG�JLYH�,UDQ�UHDO�LQVLJKW�DQG�IHHGEDFN�RQ�WKH�SHUIRUPDQFH�RI�WKH�ZHDSRQV�� 

,Q� DGGLWLRQ� WR�JDLQLQJ� LQIRUPDWLRQ� UHJDUGLQJ� WKH� VWURQJ� DQG�ZHDN�SRLQWV� RI� LWV�

GURQH� FDSDELOLWLHV�� WKH� ,UDQLDQ� GHIHQVH� WHFKQRORJLFDO� DQG� LQGXVWULDO� EDVH� ZRXOG� DOVR�

EHQHILW�IURP�DFFHVV�WR�D�JLDQW�GDWDEDVH�REWDLQHG�IURP�FRPEDW�RSHUDWLRQV�234�0DLQO\�VLQFH�

8NUDLQH�KDG�UHFHLYHG� H[WHQVLYH�PLOLWDU\�VXSSRUW� IURP�:HVWHUQ�FRXQWULHV� LQFOXGLQJ� WKH�

86��*HUPDQ\��WKH�8.��'HQPDUN��WKH�1HWKHUODQGV��3RODQG��6ZHGHQ��)UDQFH��&DQDGD��DQG�

)LQODQG�� 7KH� SUHVHQFH� RI� VRSKLVWLFDWHG�:HVWHUQ� PLOLWDU\� ZHDSRQV� LQ� 8NUDLQH� ZRXOG�

HQDEOH�,UDQ�WR�JDLQ�YDOXDEOH�LQIRUPDWLRQ�DERXW�WKHVH�ZHDSRQV��ZKLFK�LQFOXGH�DLU�GHIHQVH�

V\VWHPV� VXFK� DV� WKH� 3DWULRW� PLVVLOH� V\VWHP� DQG� 6WDUVWUHDN� IURP� %ULWDLQ�� DUWLOOHU\� DQG�

PLVVLOHV�VXFK�DV�6FDOS�IURP�)UDQFH��6WRUP�6KDGRZ�IURP�%ULWDLQ��DQG�$7$&06�IURP�WKH�

86�235 

$GGLWLRQDOO\��WKH�LQIRUPDWLRQ�DFTXLUHG�IURP�WKHVH�:HVWHUQ�DUPV�FRXOG�HQDEOH�,UDQ�

WR�IXUWKHU�HQKDQFH�LWV�GURQH�FDSDELOLWLHV�DQG�EHWWHU�XQGHUVWDQG�KRZ�WR�JHW�SDVW�WKH�:HVW¶V�

DLU�GHIHQVH�V\VWHP��7KLV�LV�LPSRUWDQW�QRW�PHUHO\�IRU�RSHQLQJ�XS�VSDFH�IRU�LPSURYHPHQW�

RI�WKH�ZHDSRQV��EXW�DOVR�WR�VXVWDLQ�WKH�YLVLELOLW\�RI�,UDQ¶V�GURQH�SRZHU��$VVHVVLQJ�WKH�GURQH�

FDSDELOLWLHV�LQ�FRPEDW�]RQHV�DQG�DQDO\VLQJ�WKH�:HVW¶V�PLOLWDU\�ZHDSRQV�ZRXOG�HQDEOH�,UDQ�

 
234�.DVDSRJOX��+RZ�WKH�:DU�LQ�8NUDLQH�6KDSHV�,UDQ¶V�6WUDWHJLF�*DLQV�DQG�$PELWLRQV���� 
235�³8NUDLQH�ZHDSRQV��:KDW�DUPV�DUH�EHLQJ�VXSSOLHG�DQG�ZK\�DUH�WKHUH�VKRUWDJHV"�´�%%&��0D\�����������
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH����������� 
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WR�LGHQWLI\�WKH�YXOQHUDELOLW\�RI�LWV�GURQHV�GXULQJ�RSHUDWLRQV�DJDLQVW�WKH�RSSRQHQW��ZKLFK�

LV�D�FULWLFDO�OHVVRQ�WR�ERRVW�LWV�OHWKDOLW\�DQG�PDLQWDLQ�LWV�GURQH�SUHVHQFH�IRU�RWKHU�DQG�IXWXUH�

EDWWOHILHOGV�E\�H[WHQVLRQ�� 

$V�WKH�,UDQLDQ�JRYHUQPHQW�KDG�UHDFKHG�WKH�SRLQW�RI�PLOLWDU\�VHOI�VXIILFLHQF\�LQ�LWV�

GURQH�DUVHQDO�� WKLV�ZRXOG�DOORZ�,UDQ�DOVR�WR�XVH�LWV� LQYROYHPHQW� LQ�WKH�5XVVLD�8NUDLQH�

EDWWOHILHOG� WR�SURMHFW�SURGXFLQJ�FDSDFLW\�� ,W�PHDQV� WKDW�7HKUDQ�KDV�D�KLJK�UHVLOLHQFH� LQ�

SURGXFLQJ�D�ODUJH�QXPEHU�RI�LQGLJHQRXV�GURQHV��LQVWHDG�RI�MXVW�RZQLQJ�WKHVH�ZHDSRQV�

ZLWKRXW�WKH�DELOLW\�WR�UHSURGXFH�WKHP��7KH�PRVW�SURPLQHQW�H[DPSOH�RI�,UDQ¶V�YLVLELOLW\�LQ�

WKLV�UHJDUG�LV�WKH�FRQVWUXFWLRQ�SODQ�RI�D�MRLQW�GURQH�IDFWRU\�EHWZHHQ�0RVFRZ�DQG�7HKUDQ�

LQ�7DWDUVWDQ��7KLV�MRLQW�FRRSHUDWLRQ�VLJQLILHV�,UDQ¶V�SURGXFWLRQ�FDSDFLW\�RQ�WKH�JOREDO�VWDJH�

DV� 7HKUDQ� ZRXOG� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WR� 5XVVLD� LQ� PDVV�SURGXFLQJ� ,UDQLDQ�

6KDKHG�����GURQHV��6XFK�D�VFHQDULR�ZRXOG�HQDEOH�0RVFRZ�HDVLHU�DFFHVV�WR�D�FRQWLQXRXV�

VWUHDP� RI� ,UDQLDQ� NDPLND]H� GURQHV�� ZKLFK� ZRXOG� LQFUHDVH� SUHVVXUH� RQ� 8NUDLQH¶V� DLU�

GHIHQVH�V\VWHPV�DQG�PLOLWDU\�IRUFHV�236 

7KH�HVWDEOLVKPHQW�RI�D�5XVVLD�,UDQ�GURQH�IDFWRU\�LQ�WKH�QHLJKERXUKRRG�RI�1$72�

ZLOO�DOVR�KDYH�SURPLQHQW�VWUDWHJLF�LPSOLFDWLRQV��EULQJLQJ�D�PDMRU�VWUDWHJLF�ULYDO¶V�DUPV�

SURGXFWLRQ� WR� WKH�$OOLDQFH¶V� HDVWHUQ� IURQW�237� ,Q� UHVSRQVH�� VL[� 1$72� VWDWHV� LQFOXGLQJ�

)LQODQG��1RUZD\��3RODQG��/DWYLD��/LWKXDQLD��DQG�(VWRQLD�SURSRVHG�WR�EXLOG�D�GURQH�ZDOO�

DORQJ�WKHLU�ERUGHUV�ZLWK�5XVVLD�DQG�%HODUXV��7KLV�GHFLVLRQ�ZDV�UHDFKHG�RQ����0D\������

DQG�ZLOO�EH�IXQGHG�E\� WKH�(8�238�7KH�GURQH�ZDOO� LQLWLDWLYH�ZLOO� LQFRUSRUDWH�ERWK�DHULDO�

VXUYHLOODQFH� GURQHV� DQG� DQWL�GURQH� V\VWHPV�� ZLWK� 8$9V�PRQLWRULQJ� WKH� ERUGHU� ZKLOH�

FRPEDW�V\VWHPV�FRXQWHULQJ�5XVVLD�LQ�FDVHV�RI�SURYRFDWLRQ�RU�VPXJJOLQJ�239�7KH�UHDFWLRQ�

IURP�VHYHUDO�1$72�FRXQWULHV�VKRZV�WKDW�,UDQLDQ�GURQHV�KDYH�EHHQ�VHHQ�DV�D�PHQDFLQJ�

WKUHDW�RQ�(XURSHDQ�VRLO��,I�WKH�SODQ�LV�LPSOHPHQWHG��WKH�GURQH�SODQW�ZRXOG�EH�WKH�QHZHVW�

DGGLWLRQ�WR�,UDQ¶V�JURZLQJ�JOREDO�SURGXFWLRQ�QHWZRUN��H[SDQGLQJ�IURP�LWV�GURQH�IDFLOLW\�

LQ�7DMLNLVWDQ�� 

$FFRUGLQJ� WR� +DIID�� RQH� RI� WKH� FULWLFDO� UHTXLUHPHQWV� IRU� GHWHUUHQFH� LV� WKH�

VXEVWDQWLDO� GHSOR\PHQW� RI� D� VWDWH¶V� IRUFHV� RYHUVHDV� WR� EH� UHFRJQLVHG� E\� WKH� LQWHQGHG�

 
236�6LQH�2]NDUDVDKLQ��³7KH�6WUDWHJLF�,PSOLFDWLRQV�RI�DQ�,UDQLDQ�'URQH�3URGXFWLRQ�)DFLOLW\�LQ�5XVVLD�´�7KH�
-DPHVWRZQ�)RXQGDWLRQ��0DUFK����������KWWSV���MDPHVWRZQ�RUJ�SURJUDP�WKH�VWUDWHJLF�LPSOLFDWLRQV�RI�DQ�
LUDQLDQ�GURQH�SURGXFWLRQ�IDFLOLW\�LQ�UXVVLD��� 
237�.DVDSRJOX��+RZ�WKH�:DU�LQ�8NUDLQH�6KDSHV�,UDQ¶V�6WUDWHJLF�*DLQV�DQG�$PELWLRQV���� 
238�³1$72�&RXQWULHV�WR�%XLOG��'URQH�:DOO��RQ�%RUGHUV�ZLWK�5XVVLD�DQG�%HODUXV�´�.\LY�3RVW��0D\�����
������KWWSV���ZZZ�N\LYSRVW�FRP�SRVW�������� 
239�$VKLVK�'DQJZDO��³³'URQH�:DOO´����1$72�$OOLHV�%HW�2Q�*URXQGEUHDNLQJ�'HIHQVH�0HFKDQLVP�7R�
3URWHFW�$JDLQVW�+RVWLOH�5XVVLD�´�7KH�(XU$VLDQ�7LPHV��0D\�����������
KWWSV���ZZZ�HXUDVLDQWLPHV�FRP�GURQH�ZDOO���QDWR�DOOLHV�EHW�RQ�JURXQGEUHDNLQJ��� 



 �� 

DGYHUVDULHV��$� IRUP� RI� PLOLWDU\� YLVLELOLW\� LV� SURPLQHQW� IRU� D� GHWHUUHQW� VWUDWHJ\� WR� EH�

FRQVLGHUHG�FUHGLEOH�DQG�FDSDEOH�240�7KXV��,UDQ¶V�GURQH�GHSOR\PHQW�LQ�8NUDLQH�DSSOLHV�WR�

+DIID¶V�GHWHUUHQFH�UHTXLUHPHQW�DV�7HKUDQ¶V�GURQH�H[SRUW�KDV�D�JOREDO�UHDFK��,W�PHDQV�WKDW�

,UDQ�LV�DEOH�WR�SURMHFW�LWV�SRZHU�DV�D�FRXQWU\�ZLWK�WKH�FDSDFLW\�WR�VXSSO\�D�ELJ�SRZHU�VXFK�

DV�5XVVLD�ZLWK�LWV�LQGLJHQRXV�GURQHV�DQG�DVVLVW�WKHP�LQ�SURGXFLQJ�PRUH�FRPEDW�GURQHV��

(YHQ�WKRXJK�,UDQ�GHSOR\V�QR�JURXQG�WURRSV�GLUHFWO\�LQ�WKH�ZDU��LWV�IRUZDUG�SUHVHQFH�LQ�

WKH�IRUP�RI�,UDQLDQ�GURQHV�FDQ�SRVH�D�WKUHDW�WR�8NUDLQLDQ�IRUFHV�DQG�WKH�:HVW��%DVHG�RQ�

WKLV��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�YLVLELOLW\�RI�PLOLWDU\�IRUFH�GRHV�QRW�QHFHVVDULO\�KDYH�WR�

UHIHU�WR�JURXQG�WURRSV�DV�PHQWLRQHG�E\�+DIID��EXW�D�PLOLWDU\�IRUFH�FDQ�DOVR�EH�LQ�WKH�IRUP�

RI� SURYLGLQJ� D� FRQWLQXHG� VWUHDP� RI� FRPEDW� ZHDSRQV� WR� D� WUXVWHG� DOO\� LQ� D� ZDU� DV�

GHPRQVWUDWHG�E\�,UDQ� 

 

������:LOOLQJQHVV�WR�8VH�)RUFH 

:KLOH�WKH�SUHVHQFH�RI�PLOLWDU\�IRUFH�LV�WR�HQKDQFH�YLVLELOLW\��+DIID�H[SODLQV�WKDW�

WKH�ZLOOLQJQHVV�WR�XVH�IRUFH�LV�LPSOLHG�WR�VKRZFDVH�WKH�FUHGLELOLW\�RI�GHWHUUHQFH��2QH�RI�

WKH�IDFWRUV�WKDW�FDQ�EH�XVHG�WR�PHDVXUH�IRUFH�FUHGLELOLW\�LV�WKURXJK�SRLQWLQJ�WR�SDVW�XVHV�

RI�IRUFH�241�,Q�WKLV�DQDO\VLV��,UDQ¶V�XVH�RI�SROLWLFDO�GHQLDELOLW\�RIWHQ�LQ�WKH�SDVW�UHIOHFWV�LWV�

ZLOOLQJQHVV� WR� FRQGXFW� SUR[\�ZDU� LQ� WKH� UHJLRQ��ZKLFK�ZRXOG� IXUWKHU� UHYHDO� WKH� VDPH�

SDWWHUQ�WKDW�WKH\�XVHG�LQ�WKH�ZDU�DJDLQVW�8NUDLQH�� 

+LVWRULFDOO\�� ,UDQ� KDV� EHHQ� NQRZQ� WR� GHOLYHU� PLOLWDU\� DQG� ILQDQFLDO� DVVLVWDQFH�

WRZDUGV�LWV�SUR[\�JURXSV��WKH�$[LV�RI�5HVLVWDQFH��WR�FRQYH\�LWV�VWUDWHJLF�LQWHUHVW�LQVLGH�WKH�

0LGGOH�(DVW��+RZHYHU��WKH�FDVH�RI�,UDQ¶V�VXSSRUW�WR�5XVVLD�GLG�QRW�GLIIHU�JUHDWO\�LQ�VHUYLQJ�

WKH� LQIOXHQWLDO� DVSHFW� LQ� WHUPV� RI� VWUDWHJLF� LPSOLFDWLRQV� IRU� WKH� FRXQWU\��7KH� H[WHQGHG�

VXSSRUW� WRZDUGV� LWV� SUR[\� JURXSV� DQG� 5XVVLD� SRLQWV� RXW� RQH� FRPPRQ� DGYDQWDJH� IRU�

7HKUDQ��ZKLFK�LV�SODXVLEOH�GHQLDELOLW\��7KLV�UHIHUV�WR�WKH�DELOLW\�WR�HQJDJH�LQ�DFWLYLWLHV�WKDW�

WKH�,UDQLDQ�JRYHUQPHQW�GRHV�QRW�ZDQW�WR�SXEOLFO\�DFNQRZOHGJH�GXH�WR�SROLWLFDO�UHDVRQV��

7KLV�SROLWLFDO�GHQLDELOLW\�DOORZV�,UDQ�WR�FDUU\�RXW�DFWLRQV�LQ�D�ZD\�WKDW�HQDEOHV�WKHP�WR�

GHQ\� GLUHFW� LQYROYHPHQW� DQG� UHVSRQVLELOLW\�� 7KLV� ZD\�� MXVW� DV� IRUFH� YLVLELOLW\� FDQ� EH�

HQKDQFHG�� WKH� IRUFH� FUHGLELOLW\� WKURXJK� PHDVXUHV� RI� VHQGLQJ� RXW� ,UDQLDQ� GURQHV� DQG�

WHFKQLFDO�DLG� WR�5XVVLD� UHIOHFWV� WKH� OHYHUDJH� WKDW� WKH� ,UDQLDQ�JRYHUQPHQW�FDQ�GHQ\�DQ\�

 
240�+DIID�-U���³7KH�)XWXUH�RI�&RQYHQWLRQDO�'HWHUUHQFH�´������ 
241�+DIID�-U���³7KH�)XWXUH�RI�&RQYHQWLRQDO�'HWHUUHQFH�´����±���� 
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SDUWLFLSDWLRQ� LQ� WKH� ZDU�� GHVSLWH� WKH� SK\VLFDO� HYLGHQFH� IURP� GHEULV� RI� ,UDQLDQ� GURQHV�

UHFRYHUHG�LQ�8NUDLQH�� 

 2Q�PDQ\�RFFDVLRQV��GURQH�DWWDFNV�FDUULHG�RXW�WRZDUGV�,VUDHO��6DXGL�$UDELD��DQG�

WKH�86�PLOLWDU\�EDVH�LQ�6\ULD�KDYH�DOZD\V�EHHQ�FRQGXFWHG�E\�,UDQLDQ�SUR[\�JURXSV�VXFK�

DV�WKH�+H]EROODK��WKH�+RXWKLV��+DPDV��DQG�,UDTL�PLOLWLDV��(YHQ�WKRXJK�,UDQ�ZDV�QRW�WKH�

DFWRU�WKDW�GLUHFWO\�OHG�WKH�DWWDFN��WKH�FRXQWU\�SURYLGHG�D�ODUJH�QXPEHU�RI�GURQHV�RI�YDULRXV�

W\SHV�DQG�WHFKQRORJ\� WUDQVIHU��HTXLSSLQJ�WKHVH�SUR[LHV�ZLWK�WKH�FDSDELOLW\�WR�FDUU\�RXW�

GURQH�VWULNHV��,QWHUHVWLQJO\��WKH�UHVSRQVLELOLW\�IRU�HDFK�DWWDFN�ZDV�FODLPHG�E\�WKH�SUR[\��

UHPRYLQJ�,UDQ¶V�SDUW�RI�DFFRXQWDELOLW\��)URP�WKLV�H[SODQDWLRQ��WZR�NH\�WDNHDZD\V�FDQ�EH�

GHULYHG�� )LUVW�� IRU� PDQ\� \HDUV� ,UDQ� KDV� VKRZQ� WKDW� LWV� GURQH� WUDQVIHUV� WR� LWV� SUR[LHV�

FRQWULEXWH� WR� GURQH� SUROLIHUDWLRQ� LQ� WKH� UHJLRQ�� WKH� OHWKDOLW\� RI� ,UDQLDQ� GURQHV� XVHG� LQ�

DWWDFNV�DFURVV�WKH�0LGGOH�(DVW�EXLOGV�XS�WKH�SURILOH�UHJDUGLQJ�WKH�DGYDQFHPHQW�RI�WKHVH�

ZHDSRQV�DQG�WKH�YDULDWLRQV�WKDW�FRPH�ZLWK�LW��7KHVH�GURQH�DWWDFNV�LOOXVWUDWH�WKH�FUHGLELOLW\�

RI�,UDQ¶V�FRQYHQWLRQDO�GHWHUUHQW��6HFRQGO\��WKHUH�LV�D�SDWWHUQ�WKDW�,UDQ�FRQWLQXHV�WR�HQMR\�

LWV� SODXVLEOH� GHQLDELOLW\� WKURXJK� DUPV� WUDQVIHUV�ZLWK�QR� UHDO� FRQVHTXHQFHV�EHVLGHV� WKH�

DOUHDG\� LPSRVHG�VDQFWLRQV�DQG� DUPV�HPEDUJRHV� IURP�WKH�:HVW��7KLV�VWUDWHJ\� WKDW� ,UDQ�

SRVLWLRQHG�LWVHOI�LQ�WKH�0LGGOH�(DVW��WKH�FRXQWU\�DOVR�XWLOLVH�LW�LQ�WKH�5XVVLD�8NUDLQH�ZDU�� 

 (YHU� VLQFH� WKH� 8NUDLQLDQ� IRUFHV� SXEOLFO\� LQIRUPHG� DERXW� WKH� ,UDQLDQ� GURQH�

ZUHFNDJH�LQ�6HSWHPEHU�������WKH�,UDQLDQ�JRYHUQPHQW�KDV�UHMHFWHG�DFFXVDWLRQV�WKDW�WKH�

GURQHV�UHFRYHUHG�ZHUH�,UDQLDQ�PDGH�DQG�GHQLHG�DQ\�LQYROYHPHQW�LQ�WKH�ZDU��)URP�,UDQ¶V�

)RUHLJQ�0LQLVWHU�WR�,UDQ¶V�3UHVLGHQW��(EUDKLP�5DLVL��ERWK�KDYH�GHQLHG�VHQGLQJ�ZHDSRQV�

WR�5XVVLD�VLQFH�WKH�ZDU�EHJDQ�242�'HVSLWH� WKLV�GLVPLVVDO��,UDQLDQ�PHGLD��.D\KDQ�'DLO\��

ZKRVH� HGLWRU�LQ�FKLHI� LV� DSSRLQWHG� E\� ,UDQ¶V� 6XSUHPH� /HDGHU�� KDV� FRQILUPHG� ,UDQ¶V�

LQYROYHPHQW� LQ� H[SRUWLQJ� KXQGUHGV� RI� GURQHV� WR� 5XVVLD� DQG� WKH� 5XVVLDQ� IRUFHV� KDG�

UHFHLYHG� WUDLQLQJ� WR�RSHUDWH� WKH�ZHDSRQV�DJDLQVW�1$72�LQ�8NUDLQH�243�6WLOO�� WKH�DUWLFOH�

SXEOLVKHG�E\�,UDQLDQ�PHGLD�GLG�QRW�DOWHU�WKH�ILUP�SRVLWLRQ�RI�WKH�,UDQLDQ�JRYHUQPHQW�ZKLFK�

FRQWLQXHG�LWV�FODLP�WKDW�WKH�FRXQWU\�PDLQWDLQHG�QHXWUDOLW\�LQ�WKH�ZDU��)URP�WKH�5XVVLDQ�

 
242�3DXO�+DYHQ��³,UDQ¶V�SUHVLGHQW�GHQLHV�VHQGLQJ�GURQHV�DQG�RWKHU�ZHDSRQV�WR�5XVVLD�DQG�GHFULHV�86�
PHGGOLQJ�´�$3�1HZV��6HSWHPEHU�����������KWWSV���DSQHZV�FRP�DUWLFOH�LUDQ�UDLVL�XNUDLQH�XQLWHG�QDWLRQV�
�H���HI�����FD�HD�D��I����I�G����� 
243�³,UDQLDQ�5HJLPH�0RXWKSLHFH�
.D\KDQ
��
+XQGUHGV�2I�,UDQLDQ�&RPEDW�'URQHV�:HUH�([SRUWHG�7R�
5XVVLD�±�-XVW�$V�9HQH]XHOD�%HQHILWHG�)URP�,UDQLDQ�'URQHV�,Q�7KH�3DVW����)RU�6RPH�7LPH�1RZ��,UDQLDQ�
'URQHV�+DYH�%HHQ�2SHUDWLQJ�$JDLQVW�1$72�,Q�8NUDLQLDQ�6NLHV
�´�0(05,��2FWREHU�����������
KWWSV���ZZZ�PHPUL�RUJ�UHSRUWV�LUDQLDQ�UHJLPH�PRXWKSLHFH�ND\KDQ�KXQGUHGV�LUDQLDQ�FRPEDW�GURQHV�
ZHUH�H[SRUWHG�UXVVLD��(��������MXVW�� 
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VLGH��WKH�.UHPOLQ�KDG�GHQLHG�WKH�XVH�RI�,UDQLDQ�GURQHV�E\�LWV�IRUFH�DQG�FODLPHG�WKDW�WKH�

GURQHV�ZHUH�5XVVLDQ�PDGH�244 

 ,Q� WKLV� FDVH�� SROLWLFDO� GHQLDELOLW\� E\� ,UDQ� LV� XVHG� DV� D� VWUDWHJ\� WR� DYRLG� GLUHFW�

FRQIURQWDWLRQ�RU�HVFDODWLRQ�ZLWK�8NUDLQH��DQG�JOREDO�SRZHUV�LQFOXGLQJ�WKH�86�DQG�WKH�(��

E\�H[WHQVLRQ��7HKUDQ�DLPV�WR�PLQLPLVH�WKH�ULVN�RI�WULJJHULQJ�D�ODUJHU�FRQIOLFW�RU�IDFLQJ�

LQWHUQDWLRQDO� UHSHUFXVVLRQV�� 6SHFLILFDOO\�� VLQFH� DGPLWWLQJ� ,UDQ¶V� LQYROYHPHQW� HTXDOV� WR�

GLVFORVLQJ� LWV� YLRODWLRQ� WRZDUGV� WKH� 816&5� ������ 7KHUHIRUH�� WKH� JRDO� RI� SODXVLEOH�

GHQLDELOLW\� LV� WR� HQDEOH� WKH� ,UDQLDQ� JRYHUQPHQW� WR� HVFDSH� FXOSDELOLW\�� $SDUW� IURP�

PDLQWDLQLQJ�GHQLDELOLW\��7HKUDQ�KDV�XVHG�WKH�RSSRUWXQLW\�WR�EODPH�:DVKLQJWRQ�IRU�FDXVLQJ�

WKH�RXWEUHDN�RI�WKH�ZDU�GXH�WR�WKHLU�LQWHQWLRQ�RI�H[SDQGLQJ�1$72�LQ�WKH�HDVW�DQG�FODLPHG�

WKDW� WKH� RQO\� DFWRU� UHDSLQJ� WKH� EHQHILWV� IURP� WKH� ZDU� LV� :DVKLQJWRQ¶V� ZHDSRQV�

PDQXIDFWXULQJ�FRPSDQLHV�245 

 

������5DWLRQDOLW\�RI�WKH�8VH�RI�)RUFH 

,UDQ¶V�LPSURYHG�UHODWLRQVKLS�ZLWK�5XVVLD�DQG�WKH�FRXQWU\¶V�DELOLW\�WR�PDLQWDLQ�LWV�SROLWLFDO�

GHQLDELOLW\�LQ�WKH�ZDU�DJDLQVW�8NUDLQH�DOVR�DXJPHQWHG�LWV�FDSDFLW\�WR�ZLWKVWDQG�DQG�HYDGH�

LQWHUQDWLRQDO� VDQFWLRQV��+DIID� SRLQWV� RXW� WKDW� WKH� XVH� RI� FRQYHQWLRQDO� GHWHUUHQFH� E\� D�

FRXQWU\�LV�DOVR�GULYHQ�E\� WKH�UDWLRQDOLW\�RI� WKH�FRXQWU\¶V�LQWHUHVW�RU�RXW�RI�QHFHVVLW\�LQ�

UHDFWLRQ�WR�LWV�EURDGHU�UHJLRQDO�VHFXULW\�G\QDPLFV��,Q�SUDFWLFH��LW�LV�PRUH�OLNHO\�D�FRXQWU\�

ZRXOG�IDFH�JUHDWHU�ULVNV�DQG�XQFHUWDLQWLHV�UHVXOWLQJ�IURP�QRW�GHSOR\LQJ�LWV�FRQYHQWLRQDO�

GHWHUUHQW� VWUDWHJ\� LQ� WKH� ILUVW� SODFH�246� 7KXV�� ZLWK� VDQFWLRQV� WKDW� KDYH� FULSSOHG� ,UDQ¶V�

HFRQRP\�DQG�LVRODWHG�7HKUDQ�IURP�WKH�LQWHUQDWLRQDO�ILQDQFLDO�V\VWHP��WKH�XVH�RI�8$9V�

WUDQVIHU�WR�5XVVLD�VHUYHV�D�SXUSRVH�DV�VDQFWLRQV�PLWLJDWLRQ�� 

 6LQFH�,UDQ�KDG�EHHQ�FXW�RII�IURP�WKH�LQWHUQDWLRQDO�EDQNLQJ�V\VWHP��5XVVLD�KDV�EHHQ�

DEOH�WR�PDNH�WKH�SD\PHQW�IRU�,UDQLDQ�GURQHV�WKURXJK�FDVK�DQG�JROG��,Q�1RYHPEHU�������

5XVVLDQ�PLOLWDU\�DLUFUDIW�WUDQVSRUWHG�FDVK�RI�DURXQG�����PLOOLRQ�HXURV�IRU�PRUH�WKDQ�����

FRPEDW� GURQHV�� LQFOXGLQJ� ���� 6KDKHG����� GURQHV�247� ,QLWLDOO\�� DQDO\VWV� HVWLPDWHG� WKDW�

HDFK�,UDQLDQ�GURQH�FRVW�EHWZHHQ�86'��������DQG�86'���������+RZHYHU��DFFRUGLQJ�WR�

 
244�³.UHPOLQ�GHQLHV�XVLQJ�,UDQLDQ�GURQHV�LQ�DWWDFN�RQ�8NUDLQH�´�5HXWHUV��2FWREHU�����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�NUHPOLQ�GHQLHV�XVLQJ�LUDQLDQ�GURQHV�DWWDFN�XNUDLQH���������
�����a�WH[W 026&2:��&���2FW���������5HXWHUV��LPSDFW��&���LQ���DWWDFNV���RQ���.\LY�� 
245�0D]LDU�0RWDPHGL��³,UDQ¶V�.KDPHQHL�VD\V�86�ZDQWV�WR�NHHS�8NUDLQH�ZDU�JRLQJ�´�$OMD]HHUD��0DUFK�����
������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LUDQV�NKDPHQHL�VD\V�XV�ZDQWV�WR�NHHS�XNUDLQH�ZDU�� 
246�+DIID�-U���³7KH�)XWXUH�RI�&RQYHQWLRQDO�'HWHUUHQFH�´������ 
247�'HERUDK�+D\QHV��³5XVVLD�IOHZ�¼���P�LQ�FDVK�DQG�FDSWXUHG�:HVWHUQ�ZHDSRQV�WR�,UDQ�LQ�UHWXUQ�IRU�
GHDGO\�GURQHV��VRXUFH�FODLPV�´�6N\�1HZV��1RYHPEHU����������KWWSV���QHZV�VN\�FRP�VWRU\�UXVVLD�JDYH�
HXU���P�DQG�FDSWXUHG�ZHVWHUQ�ZHDSRQV�WR�LUDQ�LQ�UHWXUQ�IRU�GHDGO\�GURQHV�VRXUFH�FODLPV����������� 



 �� 

,5*&¶V� IURQW� FRPSDQ\��6KDUD�7KXQGHU��5XVVLD� KDG�EHHQ�SD\LQJ� VR�PXFK�PRUH��(DFK�

6KDKHG�����GURQH� FRVWV�86'��������� DQG�5XVVLD� RUGHUHG� DERXW� ������GURQHV��ZKLFK�

ZRXOG�WRWDO�DURXQG�86'�����ELOOLRQ��)RU�6KDKHG������LW�FRVWV�DERXW�86'�����PLOOLRQ�SHU�

XQLW�DQG�5XVVLD�SODQQHG�WR�SXUFKDVH�����GURQHV�SHU�\HDU��DPRXQWLQJ�WR�86'�����PLOOLRQ��

,UDQ¶V�6KDKHG�����FRVW�DERXW�86'���������HDFK�DQG�5XVVLD�SODQQHG�WR�SXUFKDVH�������

GURQHV��ZKLFK�ZRXOG�WRWDO�DSSUR[LPDWHO\�86'�����ELOOLRQ��2YHUDOO�� LW� LV�HVWLPDWHG�WKDW�

5XVVLD�SDLG� ,UDQ� URXJKO\�86'�����ELOOLRQ�SHU�\HDU� IRU� WKH� LPSRUW�RI� ,UDQLDQ�GURQHV� LQ�

8NUDLQH�248� 

 ,UDQ¶V�SURYHQ�FDSDELOLWLHV�RI�LWV�GURQHV�LQ�WKH�HDUOLHU�PRQWKV�RI�WKH�ZDU�HYHQWXDOO\�

SDYHG�WKH�ZD\�IRU�0RVFRZ�WR�FUHDWH�D�MRLQW�FRRSHUDWLRQ�ZLWK�7HKUDQ�LQ�SURGXFLQJ�WKHLU�

RZQ�OLQH��7KLV�ZRXOG�PHDQ�PRUH�ILQDQFLDO�JDLQ�IRU�,UDQ��$FFRUGLQJ�WR�GRFXPHQWV�VLJQHG�

E\�5XVVLDQ�'HIHQVH�0LQLVWHU��6HUJHL�6KRLJX�� WKH�FRQWUDFW� IRU�PDQXIDFWXULQJ� WKH�GURQH�

IDFLOLW\�FRVW�EHWZHHQ�86'�����PLOOLRQ�DQG�86'�����PLOOLRQ�249�7KHVH�GHHSHQHG�UHODWLRQV�

ZLWK�5XVVLD�DOVR�PDQLIHVW� LQ�RWKHU�VHFWRUV�EH\RQG�PLOLWDU\�FRRSHUDWLRQ�� ,UDQ¶V�)LQDQFH�

0LQLVWHU��(KVDQ�.KDQGRX]L��FODLPHG�WKDW�5XVVLD�LQYHVWHG�86'������ELOOLRQ�LQ�WKH�FRXQWU\��

FRQWULEXWLQJ�WR�D�YDULHW\�RI�ILHOGV�LQFOXGLQJ�LQGXVWULDO��PLQLQJ��DQG�WUDQVSRUW��$SDUW�IURP�

WKLV��ERWK�VWDWHV�KDG�FRQQHFWHG� WKHLU� LQWHUEDQN�FRPPXQLFDWLRQ� DQG� WUDQVIHU�V\VWHPV� WR�

ERRVW�WUDGH�DQG�ILQDQFLDO�WUDQVDFWLRQV��,QGHHG��WKLV�ZRXOG�PDNH�5XVVLD�WKH�ODUJHVW�IRUHLJQ�

LQYHVWRU�LQ�,UDQ�250�)URP�WKLV�SRLQW��LW�LV�FOHDU�WKDW�WUDQVIHUULQJ�8$9V�WR�5XVVLD�QRW�RQO\�

DOWHUV�WKH�EDODQFH�RI�SRZHU�LQ�WKH�UHJLRQ�WKURXJK�SRZHU�SURMHFWLRQ��PLOLWDU\�JDLQV��DQG�

SROLWLFDO�GHQLDELOLW\�EXW�DOVR�SDYHV�WKH�ZD\�IRU�UHYHQXH�VWUHDPV�IRU�DQ�LVRODWHG�FRXQWU\��

1HYHUWKHOHVV�� WKLV� GURQH� FRRSHUDWLRQ� KDV� VWUHQJWKHQHG� ,UDQ¶V� DELOLW\� WR� FRSH� ZLWK�

LQWHUQDWLRQDO�VDQFWLRQV�� 

 0RVW� VSHFLILFDOO\�� ,UDQ¶V� GURQH� WUDQVIHU� WR�5XVVLD� VLJQLILHV� DQ� HFRQRP\� WKDW� LV�

KLJKO\�UHVLOLHQW�WR�DGYHUVH�FRQGLWLRQV�DQG�FDSDEOH�RI�WKULYLQJ�XQGHU�VLJQLILFDQW�SUHVVXUHV�

IURP�WKH�:HVW�251�7KLV� LV�GHPRQVWUDWHG�E\�,UDQ¶V�DGYDQFHPHQW�RI�PLOLWDU\�KDUGZDUH� LQ�

8$9�WHFKQRORJ\�WR�IRUHLJQ�PDUNHWV�ZKLFK�IXUWKHU�LQFUHDVHV�WKH�EDUJDLQLQJ�SRZHU�LQ�WKH�

 
248�³,6:��5XVVLD�3D\V������%LOOLRQ�DQQXDOO\�WR�,UDQ�IRU�6KDKHG�GURQHV�LPSRUWHG�IRU�XVH�LQ�8NUDLQH�´�7KH�
2GHVVD�-RXUQDO��)HEUXDU\����������KWWSV���RGHVVD�MRXUQDO�FRP�LVZ�UXVVLD�SD\V����ELOOLRQ�DQQXDOO\�WR�LUDQ�
IRU�VKDKHG�GURQHV�LPSRUWHG�IRU�XVH�LQ�XNUDLQH�� 
249�³5XVVLD�$VVHPEOHV�,UDQLDQ�'URQHV�IRU�8VH�$JDLQVW�8NUDLQH�±�5HSRUWV�´�7KH�0RVFRZ�7LPHV��-XO\����
������KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP������������UXVVLD�DVVHPEOHV�LUDQLDQ�GURQHV�IRU�XVH�DJDLQVW�
XNUDLQH�UHSRUWV�D������� 
250�³5XVVLD�EHFRPHV�,UDQ¶V�ODUJHVW�IRUHLJQ�LQYHVWRU��,UDQLDQ�ILQDQFH�PLQLVWHU�´�$ODUDEL\D�1HZV��0DUFK�����
������KWWSV���HQJOLVK�DODUDEL\D�QHW�1HZV�PLGGOH�HDVW������������5XVVLD�EHFRPHV�,UDQ�V�ODUJHVW�IRUHLJQ�
LQYHVWRU�,UDQLDQ�ILQDQFH�PLQLVWHU�� 
251�(VODPL��³,UDQ¶V�'URQH�6XSSO\�WR�5XVVLD�DQG�&KDQJLQJ�'\QDPLFV�RI�WKH�8NUDLQH�:DU�´������ 
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UHJLRQ�� ,Q� RWKHU�ZRUGV�� ,UDQ� LV� WU\LQJ� WR�PDNH� LWV� ZD\� DV� D� JOREDO� GURQH� H[SRUWHU� E\�

SURGXFLQJ�PRUH�DUPV�DQG�FRPSHWLQJ�ZLWK�RWKHU�UHJLRQDO�DUPV�VXSSOLHUV�VXFK�DV�7�UNL\H�

DQG� ,VUDHO� LQ� WKH� LQWHUQDWLRQDO� DUPV� PDUNHW��$FFRUGLQJ� WR� WKH� 6,35,�$UPV� 7UDQVIHUV�

'DWDEDVH��IURP������XQWLO�������,VUDHO�DQG�7�UNL\H�UDQNHG��WK�DQG���WK�SODFH�UHVSHFWLYHO\�

LQ�JOREDO�DUPV�H[SRUWHUV��ZLWK�,UDQ�LQ���WK�SODFH�252�,Q�WHUPV�RI�GURQHV��,VUDHO�ZDV�LQ�WKH�

OHDG�DV�WKH�ZRUOG¶V�PDLQ�GURQH�H[SRUWHU�XS�XQWLO�������KDYLQJ�DERXW����SHU�FHQW�VKDUH�LQ�

JOREDO�GURQH�H[SRUWV��0HDQZKLOH��7�UNL\H�VDZ�D�EUHDNWKURXJK�LQ�GURQH�GHYHORSPHQW�LQ�

�����ZLWK�D�VHULHV�RI�7XUNLVK�%D\UDNWDU�GURQHV�DQG�KDV�H[SRUWHG� WR�QHDUO\����QDWLRQV�

LQFOXGLQJ�8NUDLQH��$]HUEDLMDQ��0RURFFR��7XQLVLD��4DWDU��DQG�7XUNPHQLVWDQ�253 

 7KH�SRVLWLRQ�RI�5XVVLD�DOVR�SUHVHQWV�DQRWKHU�UHOHYDQW�IDFWRU�LQ�WKLV�HTXDWLRQ��ZKLFK�

ZDV�RQFH�D�OHDGLQJ�ZHDSRQV�H[SRUWHU�EHIRUH�IDFLQJ�GLIILFXOWLHV�PDLQWDLQLQJ�LWV�SRVLWLRQ�DV�

D�PDMRU� SRZHU� DIWHU� SURYRNLQJ� WKH�ZDU� DJDLQVW�8NUDLQH��7KH�ZDU� KDG� FRQVXPHG� YDVW�

5XVVLDQ�UHVRXUFHV�DQG�HYRNHG�DQ�DUUD\�RI�VDQFWLRQV��FDXVLQJ�D�YDFXXP�LQ�WKH�ZRUOG�RI�

DUPV�VDOHV�DQG�PLOLWDU\�HTXLSPHQW�LQ�D�WLPH�RI�JOREDO�LQVWDELOLW\�DQG�KHLJKWHQHG�WHQVLRQV��

$V�D�UHVXOW��,UDQ�KDV�EHFRPH�PRUH�GRPLQDQW�DQG�DWWUDFWLYH�WR�FRXQWULHV�WKDW�SUHYLRXVO\�

GHSHQGHG�RQ�5XVVLD¶V�PLOLWDU\�VXSSO\��$QRWKHU�FRQVLGHUDWLRQ�DOVR�VWHPV�IURP�WKH�IDFW�WKDW�

,UDQ¶V�8$9V�KDYH�EHHQ�SURYHQ�RQ�WKH�EDWWOHILHOG��DFURVV�WKH�0LGGOH�(DVW�DQG�LQ�8NUDLQH�254�

7KH� &KLHI� RI� 6WDII� RI� WKH� ,UDQLDQ�$UPHG� )RUFHV� 0DMRU� *HQHUDO��0RKDPPDG� %DTHUL��

FODLPHG�WKDW�WKH�VFRSH�RI�IRUHLJQ�GHPDQG�IRU�VRSKLVWLFDWHG�8$9V�GHYHORSHG�LQGLJHQRXVO\�

LV�PXFK�ODUJHU�WKDQ�,UDQ¶V�SURGXFWLRQ�FDSDFLW\�255�1RW�ORQJ�DIWHU�WKH�QHZV�RI�,UDQLDQ�GURQHV�

EHLQJ�XVHG�LQ�WKH�EDWWOHILHOG�RI�8NUDLQH��,UDQ¶V�+HDG�$GYLVHU�IRU�0LOLWDU\�$IIDLUV��0DMRU�

*HQHUDO� 5DKLP� 6DIDYL�� FRQILUPHG� LQ� 2FWREHU� ����� WKDW� DURXQG� ��� VWDWHV� KDYH� VHQW�

UHTXHVWV�WR�SXUFKDVH�,UDQLDQ�FRPEDW�GURQHV��,UDQ�UHYHDOHG�WKDW�WKHVH�UHTXHVWV�FRPH�IURP�

$UPHQLD��$OJHULD��6HUELD��7DMLNLVWDQ��DQG�9HQH]XHOD��WR�QDPH�D�IHZ�256�,Q�)HEUXDU\�������

 
252�3LHWHU�'��:H]HPDQ�HW�DO���7UHQGV�LQ�,QWHUQDWLRQDO�$UPV�7UDQVIHUV��6WRFNKROP��6,35,������������ 
253�%DVKLU��³7KH�,UDQLDQ�'URQH�3URJUDP��5ROH�DQG�6FRSH�RI�LWV�,QIOXHQFH�LQ�,UDQ¶V�)RUHLJQ�3ROLF\�´���±��� 
254�'DQQ\�&LWULQRZLF]��³,UDQ�LV�RQ�LWV�ZD\�WR�UHSODFLQJ�5XVVLD�DV�D�OHDGLQJ�DUPV�H[SRUWHU��7KH�86�QHHGV�D�
VWUDWHJ\�WR�FRXQWHU�WKLV�WUHQG�´�$WODQWLF�&RXQFLO��)HEUXDU\����������
KWWSV���ZZZ�DWODQWLFFRXQFLO�RUJ�EORJV�LUDQVRXUFH�LUDQ�GURQH�XDYV�UXVVLD��� 
255�³,UDQ�$UP\�VWDJHV�ODUJH�VFDOH�PLOLWDU\�GURQH�GULOO�DFURVV�FRXQWU\�´�3UHVV�79��2FWREHU����������
KWWSV���ZZZ�SUHVVWY�LU�'HWDLO�������������������,UDQ�$UP\�VWDJHV�ODUJH�VFDOH�H[HUFLVH�LQYROYLQJ�QHDUO\�
����VRSKLVWLFDWHG�GURQHV�� 
256�³2YHU����QDWLRQV�OLQHG�XS�WR�SXUFKDVH�,UDQLDQ�GURQHV��2IILFLDO�´�7KH�&UDGOH��2FWREHU�����������
KWWSV���WKHFUDGOH�FR�DUWLFOHV�LG������� 
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,UDQ�FODLPHG�WKDW�WKH�QXPEHU�RI�VWDWHV�LQWHUHVWHG�LQ�DFTXLULQJ�,UDQLDQ�GURQHV�LQFUHDVHG�WR�

���FRXQWULHV��LQFOXGLQJ�DQ�RUGHU�RI���������GURQHV�IURP�&KLQD�257 

 7KURXJK�,UDQ¶V�DUPV�WUDQVIHU�WR�5XVVLD��WKH�FRXQWU\�KDG�VXFFHVVIXOO\�DFTXLUHG�QHZ�

FOLHQWV�IRU�LWV�GURQH�H[SRUWV��7KH�VWUDWHJLF�JHRJUDSKLFDO�ORFDWLRQ�RI�$UPHQLD�EHWZHHQ�,UDQ�

DQG�5XVVLD�VHUYHV�DV�D�EULGJH�WR�WUDQVIHU�WKH�FDUJR�RI�GURQHV�IURP�,UDQ�WR�5XVVLD��7KLV�

VKLSPHQW�UHVXOWHG�LQ�WKH�$UPHQLDQ�JRYHUQPHQW¶V�LQFUHDVHG�LQWHUHVW�LQ�WKH�ZHDSRQV�DQG�

HYHQWXDOO\� FRQILUPHG� WKDW� WKH�$UPHQLDQ�'HIHQVH�0LQLVWU\�KDG� UHFHLYHG� ,UDQLDQ� DWWDFN�

GURQHV�LQ�2FWREHU������258�$URXQG�WKH�VDPH�PRQWK��,UDQ�DQG�WKH�3ROLVDULR�)URQW�LQ�$OJHULD�

VLJQHG�D�GURQH�GHDO��DORQJ�ZLWK�WUDLQLQJ�DQG�WKH�GHYHORSPHQW�RI�LQIUDVWUXFWXUH�WR�RSHUDWH�

WKH�ZHDSRQV�259�7KH�VDOHV�RI� WKHVH�DUPHG�GURQHV�ZRXOG�EH�XVHG�E\�WKH�3ROLVDULR�)URQW�

DJDLQVW�0RUURFDQ�DUPHG�IRUFHV�RYHU�WKH�GLVSXWHG�:HVWHUQ�6DKDUD��0RUURFR�UHSUHVHQWDWLYH�

KDG�EURXJKW�XS� WKH�.LQJGRP¶V�FRQFHUQV� WR� WKH�81�UHJDUGLQJ� WKH�JURZLQJ�SUHVHQFH�RI�

,UDQLDQ�GURQHV�LQ�1RUWK�$IULFD�DV�LW�WKUHDWHQV�WR�GHVWDELOLVH�WKH�UHJLRQ�260�$QRWKHU�QHZ�

FOLHQW�ZDV�DFTXLUHG�IROORZLQJ�WKH�HVWDEOLVKPHQW�RI�GHIHQVH�DJUHHPHQW�EHWZHHQ�,UDQ�DQG�

%ROLYLD�LQ�-XO\������261�%ROLYLDQ�'HIHQVH�0LQLVWHU��(GPXQGR�1RYLOOR�$JXLODU��VWDWHG�WKDW�

LWV�LQWHUHVW�LQ�REWDLQLQJ�,UDQLDQ�GURQH�WHFKQRORJ\�LV�WR�SURWHFW�WKH�FRXQWU\¶V�ERUGHUV�DQG�

FRPEDW�VPXJJOLQJ�DQG�GUXJ�WUDIILFNLQJ�262 

 ,Q�DGGLWLRQ�WR�DFTXLULQJ�QHZ�EX\HUV��,UDQ�DOVR�SURILWV�IURP�HQKDQFHG�FRRSHUDWLRQ�

ZLWK�LWV�SDVW�FOLHQW��WKH�6XGDQHVH�DUP\��%RWK�FRXQWULHV�UHRSHQHG�GLSORPDWLF�WLHV�LQ������

DIWHU�VHYHQ�\HDUV�RI�KLDWXV�GXH�WR�6XGDQ¶V�UROH�LQ�WKH�$UDE�FRDOLWLRQ�DJDLQVW�WKH�+RXWKLV��

 
257�3DXO�,GGRQ��³,UDQ�6HHV�8NUDLQH�:DU�$V�0DUNHWLQJ�2SSRUWXQLW\�)RU�'URQHV�,W�'HQLHV�6XSSO\LQJ�
5XVVLD�´�)RUEHV��)HEUXDU\�����������KWWSV���ZZZ�IRUEHV�FRP�VLWHV�SDXOLGGRQ������������LUDQ�VHHV�
XNUDLQH�ZDU�DV�PDUNHWLQJ�RSSRUWXQLW\�IRU�GURQHV�LW�GHQLHV�VXSSO\LQJ�UXVVLD��� 
258�³,UDQ�$UPHQLD�5XVVLD��7KH�D[LV�DJDLQVW�8NUDLQH�UHYHDOHG�´�(XUHSRUWHU��$SULO����������
KWWSV���ZZZ�HXUHSRUWHU�FR�ZRUOG�DUPHQLD������������LUDQ�DUPHQLD�UXVVLD�WKH�D[LV�DJDLQVW�XNUDLQH�
UHYHDOHG��� 
259�³,UDQLDQ�GURQHV�RQ�0RURFFR¶V�%RUGHUV��D�FDXVH�IRU�FRQFHUQ"�´�0LOLWDU\�$IULFD��0DUFK����������
KWWSV���ZZZ�PLOLWDU\�DIULFD���������LUDQLDQ�GURQHV�RQ�PRURFFRV�ERUGHUV�D�FDXVH�IRU�
FRQFHUQ��JRRJOHBYLJQHWWH�� 
260�³0RURFFR�GHPDQGV�,UDQ¶V�VXSSRUW�RI�3ROLVDULR�EH�GLVFXVVHG�DW�$UDE�6XPPLW�´�0LGGOH�(DVW�0RQLWRU��
2FWREHU�����������KWWSV���ZZZ�PLGGOHHDVWPRQLWRU�FRP����������PRURFFR�GHPDQGV�LUDQV�VXSSRUW�RI�
SROLVDULR�EH�GLVFXVVHG�DW�DUDE�VXPPLW��� 
261�³$UJHQWLQD�DVNV�%ROLYLD�WR�H[SODLQ�GHIHQFH�GHDO�ZLWK�,UDQ�´�7KH�1DWLRQDO��-XO\�����������
KWWSV���ZZZ�WKHQDWLRQDOQHZV�FRP�PHQD�LUDQ������������DUJHQWLQD�DVNV�EROLYLD�WR�H[SODLQ�GHIHQFH�GHDO�
ZLWK�LUDQ��� 
262�5DQLD�0DNUDP��³7KH�'URQH�'HDO��$QDO\]LQJ�ZK\�,UDQ
V�GHDO�ZLWK�%ROLYLD�LV�DODUPLQJ�IRU�6RXWK�
$PHULFDQ�FRXQWULHV�´�)8785(�)RU�$GYDQFHG�5HVHDUFK�DQG�6WXGLHV��$XJXVW����������
KWWSV���ZZZ�IXWXUHXDH�FRP�DU�0DLQ�0DLQSDJH�,WHP������WKH�GURQH�GHDO�DQDO\]LQJ�ZK\�LUDQV�GHDO�ZLWK�
EROLYLD�LV�DODUPLQJ�IRU�VRXWK�DPHULFDQ�FRXQWULHV�� 
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D�ORQJ�VWDQGLQJ�,UDQLDQ�SUR[\�263�7KLV�HQKDQFHG�FRRSHUDWLRQ�HQWDLOV�IXUWKHU�GURQH�WUDQVIHU�

LQYROYLQJ�0RKDMHU���LQ�XVH�E\�6XGDQ¶V�$UP\�IRU�FRPEDW�RSHUDWLRQV�LQ�WKH�FLYLO�ZDU�IXHOHG�

E\�SUR[LHV�IRU�DFFHVV�WR�WKH�5HG�6HD�264�3URYLGLQJ�D�VXEVWDQWLDO�DPRXQW�RI�ILQDQFLDO�DQG�

PLOLWDU\�DVVLVWDQFH�WR�WKH�6XGDQHVH�JRYHUQPHQW�LQGLFDWHV�D�SROLWLFDO�LQWHUHVW�IURP�,UDQ�WR�

HQJDJH�ZLWK�6XGDQ�265�7KLV�FRRSHUDWLRQ�FRXOG�DOVR�RSHQ�XS�QHZ�RSSRUWXQLWLHV�WR�LQFUHDVH�

,UDQ¶V�GURQH�SUHVHQFH�LQ�WKH�$IULFDQ�FRQWLQHQW�DV�ZHOO�DV�WR�DWWUDFW�QHZ�SRWHQWLDO�EX\HUV�

IURP�WKH�UHJLRQ�� 

2YHU�WKH�SDVW�WZR�\HDUV�VLQFH�WKH�ZDU�EHJDQ��,UDQ�KDV�VHHQ�D�VLJQLILFDQW�JURZWK�LQ�

LWV�DUPV�H[SRUWV�LQ�WKH�UHDOP�RI�GURQH�WHFKQRORJ\��7KLV�ZDV�IXUWKHU�UHDIILUPHG�LQ�0DUFK�

�����E\�WKH�,UDQLDQ�0LQLVWHU�RI�'HIHQVH��0RKDPPDG�5H]D�$VKWLDQL��WKDW�³,Q�WKH�UHDOP�

RI�GHIHQVH�FDSDELOLW\�ZRUOGZLGH��ZH�KROG�D�VSHFLDO�SRVLWLRQ�GXH�WR�UHDFKLQJ�D�VWDJH� LQ�

LQGLJHQRXV� SURGXFWLRQ�ZKHUH�ZH� KDYH�PDQXIDFWXUHG� WKH� QHFHVVDU\� HTXLSPHQW� IRU� RXU�

DUPHG�IRUFHV�LQWHUQDOO\��7KLV�KDV�OHG�WR�RXU�GHIHQVH�FDSDELOLW\�DQG�WKH�UHVXOW�RI�ZKLFK�LV�

WKH�QDWLRQDO�VHFXULW\�RI�RXU�FRXQWU\��ZLWK�WKH�IRUPDW�RI�WKLV�HTXLSPHQW�EHLQJ�LQ�WKH�VWDJH�

RI�H[SRUWV�´266�%DVHG�RQ�WKLV�VWDWHPHQW��LW�LV�LPSHUDWLYH�WR�QRWH�WKDW�WKH�DFKLHYHPHQW�RI�

WKH� ,UDQLDQ� PLOLWDU\� LQ� VHOI�VXIILFLHQF\� KDV� HQDEOHG� WKH� FRXQWU\� WR� PDVV�SURGXFH� LWV�

LQGLJHQRXV� OLQH� RI� GURQHV�� SDYLQJ� WKH� ZD\� IRU� WKH� FRXQWU\� WR� VKRZFDVH� LWV� GHIHQVH�

FDSDELOLWLHV��ZKLFK�LV�HTXLYDOHQW�WR�WKH�IXOILOPHQW�RI�WKH�FRXQWU\¶V�VWUDWHJLF�LQWHUHVW��$V�D�

JURZLQJ�JOREDO�GURQH�H[SRUWHU��PRUH�FRXQWULHV�DQG�QRQ�VWDWH�DFWRUV�DUH�OLNHO\�WR�EH�GUDZQ�

WR� DFTXLULQJ� ,UDQ¶V� ORZ�FRVW� DQG� VRSKLVWLFDWHG� GURQHV� DQG� DGDSWLQJ� WKHLU� HPSOR\PHQW�

WHFKQLTXHV�WR�WDNH�LQWR�DFFRXQW�WKHLU�GHPRQVWUDWHG�XWLOLW\�LQ�WKH�ZDU�LQ�8NUDLQH�� 

%DVHG�RQ�WKH�H[SODQDWLRQ�DERYH�DQG�LQ�FRUUHODWLRQ�WR�+DIID¶V�SHUVSHFWLYH�RI�WKH�

UDWLRQDOLW\�WR�XVH�IRUFH��WKHUH�PXVW�EH�ORJLFDO�UHDVRQV�ZKHQ�D�VWDWH�GHFLGHV�WR�FDUU\�RXW�D�

FRQYHQWLRQDO� GHWHUUHQW� WKUHDW��)RU� ,UDQ�� WKH�GURQH� WUDQVIHU� WR�5XVVLD� VHUYHV�EHQHILWV� LQ�

SURYLGLQJ�D�UHYHQXH�VWUHDP�WR�WKH�FRXQWU\�DQG�EULQJLQJ�PRUH�FOLHQWV�IRU�LWV�GURQH�H[SRUW��

1RW�VXSSRUWLQJ�5XVVLD�LQ�WKH�ILUVW�SODFH�ZRXOG�SXW�,UDQ�LQ�WKH�VDPH�ILQDQFLDO�GLIILFXOW\�GXH�

 
263�³,UDQ�GURQHV�EHFRPH�ODWHVW�SUR[\�WRRO�LQ�6XGDQ¶V�FLYLO�ZDU�´�$ODUDEL\D�1HZV��-DQXDU\�����������
KWWSV���HQJOLVK�DODUDEL\D�QHW�1HZV�PLGGOH�HDVW������������,UDQ�GURQHV�EHFRPH�ODWHVW�SUR[\�WRRO�LQ�
6XGDQ�V�FLYLO�ZDU�� 
264�6LPRQ�0DUNV��³,UDQLDQ�'URQHV�%HFRPH�/DWHVW�3UR[\�7RRO�LQ�6XGDQ¶V�&LYLO�:DU�´�%ORRPEHUJ�1HZV��
-DQXDU\�����������KWWSV���ZZZ�EQQEORRPEHUJ�FD�LUDQLDQ�GURQHV�EHFRPH�ODWHVW�SUR[\�WRRO�LQ�VXGDQ�V�
FLYLO�ZDU������������ 
265�0DUF�(VSDxRO��³:K\�6XGDQ
V�DUP\�LV�SLYRWLQJ�WRZDUGV�,UDQ�´�7KH�1HZ�$UDE��)HEUXDU\�����������
KWWSV���ZZZ�QHZDUDE�FRP�DQDO\VLV�ZK\�VXGDQV�DUP\�SLYRWLQJ�WRZDUGV�LUDQ�� 
266�³,UDQ�'HIHQVH�0LQLVWHU�%RDVWV�2I�,QFUHDVLQJ�$UPV�([SRUWV�´�,UDQ�,QWHUQDWLRQDO��0DUFK�����������
KWWSV���ZZZ�LUDQLQWO�FRP�HQ��������������� 
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WR� VDQFWLRQV� DQG�ZRXOG� QRW� JLYH� ,UDQ� WKH� XSSHU� KDQG� WR� VKRZFDVH� LWV� SRZHU� LQ� GURQH�

SURGXFWLRQ�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�� 
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&RQFOXVLRQ 
 

7KH�SXUSRVH�RI� WKLV� WKHVLV� LV� WR� XQGHUVWDQG� WKH� VWUDWHJLF� LQWHUHVWV� RI� ,UDQ� LQ� VXSSO\LQJ�

8$9V� WR�5XVVLD� LQ� WKH�ZDU� DJDLQVW�8NUDLQH�� ,Q� RUGHU� WR� UHDFK� WKLV� DLP�� SULPDU\� DQG�

VHFRQGDU\�GDWD�ZHUH�FROOHFWHG�DQG�GLVFXVVHG�ZLWKLQ�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�UHDOLVP��

VHFXULW\� GLOHPPD�� DQG� FRQYHQWLRQDO� GHWHUUHQFH�� 7KH� UHVHDUFK� EHJLQV� E\� SUHVHQWLQJ�

SUHYLRXV� GLVFXVVLRQV� RQ� WKH� LPSRUWDQFH� RI� 8$9V� LQ� UHYROXWLRQLVLQJ� WKH� ZDU�� ZKLFK�

SURYLGHG� LQVLJKW� LQWR� WKH� YDOXH� RI� GURQHV� IRU� WKH� ,UDQLDQ� PLOLWDU\�� 7KHQ�� D� WKRURXJK�

XQGHUVWDQGLQJ�RI�GLIIHUHQW�WKHRULHV�LV�ODLG�RXW�ZKLFK�ZRXOG�JXLGH�WKH�UHVHDUFK��5HDOLVP�

ZDV�ILUVW�H[SODLQHG�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�,UDQLDQ�GURQH�DFWLYLWLHV�DV�HTXLYDOHQW�

WR� VKRZFDVLQJ� ,UDQ¶V� PLOLWDU\� VWUHQJWK�� 3ROLWLFDO� UHDOLVP� LV� WKH� EDVLF� IRXQGDWLRQ� IRU�

H[SORULQJ�D�PRUH�LQ�GHSWK�IUDPHZRUN��ZKLFK�LV� WKH�VHFXULW\�GLOHPPD�DQG�FRQYHQWLRQDO�

GHWHUUHQFH��7KH�XVH�RI�VHFXULW\�GLOHPPD�KHOSHG� LQ� LGHQWLI\LQJ� WKH�FRUUHODWLRQ�EHWZHHQ�

,UDQ¶V� VHFXULW\� DQG� PLOLWDU\� WHFKQRORJ\� DGYDQFHPHQW�� 0HDQZKLOH�� FRQYHQWLRQDO�

GHWHUUHQFH� LV�XVHG�LQ�UHYHDOLQJ�KRZ�8$9V�DUH�VHHQ�DV�D�PLOLWDU\�WRRO�IRU�FRQYHQWLRQDO�

GHWHUUHQFH�RI�WKH�,UDQLDQ�PLOLWDU\�VWUDWHJ\�� 

7KH�UHVHDUFK�FRQWLQXHV�E\�LGHQWLI\LQJ�WKH�SXUVXLW�RI�,UDQLDQ�GURQH�SUROLIHUDWLRQ�LQ�

WKH�0LGGOH�(DVW� DQG�EH\RQG��%HIRUH�GHOYLQJ� LQWR�GHWDLOV�RQ� ,UDQ¶V� GURQH�DFWLYLWLHV�� DQ�

H[SODQDWLRQ�RI�WKH�,UDQLDQ�PLOLWDU\�GRFWULQH�DQG�VWUDWHJLF�LQWHUHVW�DV�ZHOO�DV�WKH�ULVH�RI�WKH�

,UDQLDQ�8$9�SURJUDPPH�DQG�LWV�FXUUHQW�DUVHQDO�LV�QHHGHG�WR�JHW�D�EHWWHU�SHUVSHFWLYH�RQ�

WKH�VFDOH�RI� LWV�DUPDPHQWV��7KH�ILQGLQJV�VKRZHG� WKDW� ,UDQ¶V�SDVW� VWUXJJOH� LQ� LPSRUWLQJ�

ZHDSRQV�GXH�WR�VDQFWLRQV�ZDV�WKH�PDLQ�IDFWRU�WKDW�LQLWLDWHG�7HKUDQ¶V�LQWHUHVW�LQ�DGYDQFLQJ�

LWV� GURQH� SURJUDPPH� WR� DFKLHYH� PLOLWDU\� VHOI�VXIILFLHQF\� ZLWK� PRGHUQ� WHFKQRORJ\��

)ROORZLQJ� WKLV�� WKH� UHVHDUFK�SUHVHQWHG� DQ� LPSUHVVLYH� LQYHQWRU\�RI� ,UDQLDQ�GURQHV�ZLWK�

GLYHUVH� FDSDELOLWLHV� IURP� FRQGXFWLQJ� ,65� PLVVLRQV� WR� FRPEDW� RSHUDWLRQV�� $QRWKHU�

UHVHDUFK�ILQGLQJ�LV�GLVFRYHULQJ�WKH�YDULHG�XVH�RI�,UDQLDQ�GURQHV�WR�IXHO�VXSSRUW�WRZDUGV�

LWV�$[LV�RI�5HVLVWDQFH�LQ�WKH�0LGGOH�(DVW�LQ�FDUU\LQJ�RXW�DWWDFNV�WRZDUGV�,UDQ¶V�DGYHUVDULHV�

ZLWKRXW�SXWWLQJ�WKH�FRXQWU\�GLUHFWO\�LQ�WKH�RSHUDWLRQ�SURFHVV��,Q�DQRWKHU�ZD\��,UDQ�DOVR�

PDGH�XVH�RI�LWV�DELOLW\�WR�PDVV�SURGXFH�LWV�GURQHV�E\�H[SRUWLQJ�WKHP�WR�VWDWHV�RXWVLGH�RI�

WKH�UHJLRQ��9HQH]XHOD��6XGDQ��(WKLRSLD��DQG�7DMLNLVWDQ��� 

8OWLPDWHO\��WKLV�UHVHDUFK�IRFXVHV�RQ�WKH�XVH�RI�,UDQLDQ�FRPEDW�GURQHV�LQ�WKH�ZDU�

DJDLQVW�8NUDLQH��VSHFLILFDOO\�WKH�PRVW�FRPPRQO\�XVHG�LV�WKH�6KDKHG�����GURQH��7KHLU�ORZ�

FRVW�DQG�FDSDELOLWLHV�HVSHFLDOO\�LQ�DFFXUDF\�ZHUH�WKH�PDLQ�IDFWRUV�WKDW�GURYH�WKH�5XVVLDQ�
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JRYHUQPHQW�WR�GHSOR\�WKHP�LQ�WKH�ILUVW�SODFH�DQG�SODQQHG�D�GURQH�IDFLOLW\�WR�PDVV�SURGXFH�

WKH�ZHDSRQV��+RZHYHU��WKH�UHVHDUFK�DOVR�GLVFRYHUHG�WKDW�,UDQ¶V�VXSSRUW�WRZDUGV�5XVVLD�

FDXVHG� WKH� :HVWHUQ� SRZHUV� WR� UHWDLQ� WKHLU� VDQFWLRQV� GHVSLWH� WKH� H[SLUDWLRQ� RI� DUPV�

HPEDUJRHV� LQ� ����� EDVHG� RQ� 816&5� ����� DQG� WKH� FRQGHPQDWLRQ� WKDW� WKH� FRXQWU\�

UHFHLYHG�IURP�WKH�LQWHUQDWLRQDO�FRPPXQLW\� 

)LQDOO\�� WKH� GLVFXVVLRQ� WR� DQVZHU� WKH� UHVHDUFK� TXHVWLRQ� UHYHDOHG� WZR� SRVVLEOH�

IDFWRUV�WKDW�HQFRXUDJHG�WKH�,UDQLDQ�JRYHUQPHQW�WR�WUDQVIHU�GURQHV�WR�5XVVLD�LQ�8NUDLQH��

7KH�ILUVW�RQH� LV� UHODWHG� WR� WKH�PLOLWDU\�JDLQ� WKDW� WKH� ,UDQLDQ�JRYHUQPHQW� UHFHLYHG�IURP�

WLJKWHQHG�PLOLWDU\�FRRSHUDWLRQ�ZLWK�5XVVLD��)ROORZLQJ� WKH� LPSURYHG�UHODWLRQV�EHWZHHQ�

WKH�WZR�QDWLRQV�RYHU�GURQH�WUDQVIHU��WKH�DFTXLVLWLRQ�RI�5XVVLDQ�DUPV�V\VWHPV�ZDV�SRVVLEOH�

IRU� ,UDQ� LQ� WKH� IRUP� RI� 6X���� ILJKWHU� MHWV��0L���� DWWDFN� KHOLFRSWHUV�� DQG�<DN����� MHW�

DLUFUDIW��7KLV�DUPV�GHDO�QRW�RQO\�HQDEOHG�,UDQ�WR�PRGHUQL]H�LWV�RXWGDWHG�DLU�IRUFH�EXW�DOVR�

JDYH� DFFHVV� WR� WKHVH� DGYDQFHG� WHFKQRORJLHV� LQ� WKH� ,UDQLDQ�KDQGV� IRU� WKH�SRVVLELOLW\� RI�

EHLQJ� UHYHUVH�HQJLQHHUHG�� )URP� WKLV� SRLQW�� ,UDQ� FRQVLGHUHG� WKDW� DUPV� EXLOG�XS� ZLWK�

PRGHUQ� WHFKQRORJ\� LV� UHTXLUHG� WR�SURYLGH�QDWLRQDO� VHFXULW\� DQG� HQKDQFH� WKH� FRXQWU\¶V�

FDSDELOLWLHV�WR�HQFRXQWHU�SRWHQWLDO�DWWDFNV�IURP�WKH�86�DQG�7HKUDQ¶V�SURPLQHQW�UHJLRQDO�

DGYHUVDULHV�� ,VUDHO� DQG� 6DXGL�$UDELD�� ZKLFK� ERWK� VWDWHV� FRQWLQXRXVO\� UHFHLYH�PLOLWDU\�

VXSSRUW�IURP�WKH�:HVWHUQ�SRZHUV�� 

7KH�VHFRQG�IDFWRU�LV�WKH�XWLOLVDWLRQ�RI�GURQHV�DV�,UDQ¶V�FRQYHQWLRQDO�GHWHUUHQW��7KH�

UHVHDUFK�ZDV�FRQGXFWHG�E\�DQDO\VLQJ�WKUHH�FRPSRQHQWV�WR�GHWHUPLQH�WKDW�,UDQLDQ�GURQH�

WUDQVIHU� WR�5XVVLD� LV� SDUW� RI� WKHLU� GHWHUUHQW� VWUDWHJ\��7KH� ILUVW� FRPSRQHQW� UHIHUV� WR� WKH�

YLVLELOLW\�RI�WKH�,UDQLDQ�PLOLWDU\�IRUFH��ZKLFK�UHYHDOHG�WKDW�LQGHHG�WKH�SUHVHQFH�RI�,UDQLDQ�

GURQHV�RQ�8NUDLQH¶V�EDWWOHILHOG�VHUYHV�DV�D�SROLWLFDO�V\PERO�RI�SRZHU�SURMHFWLRQ�IRU�WKH�

,UDQLDQ�UHJLPH��7KLV�SURMHFWLRQ�VLJQDOV�WR�LWV�DGYHUVDULHV�WKDW�VDQFWLRQV�FDQQRW�VWRS�,UDQ�

IURP�XSJUDGLQJ� LWV�PLOLWDU\� WHFKQRORJ\�ZKLOH� DW� WKH� VDPH� WLPH�ERRVWLQJ� WKH� FRXQWU\¶V�

SURILOH�IURP�LWV�FDSDFLW\�WR�VXSSRUW�D�ELJ�SRZHU�VXFK�DV�5XVVLD��,UDQ¶V�LQYROYHPHQW�DOVR�

DLPV� WR� SURMHFW� LWV� SURGXFWLRQ� FDSDFLW\� LQ� GURQHV� DQG� WHVW� WKHLU� IXQFWLRQDOLW\� DQG�

SHUIRUPDQFH� LQ�ZDUIDUH��7KH�VHFRQG�FRPSRQHQW� UHIHUV� WR� WKH�ZLOOLQJQHVV� WR�XVH� IRUFH��

ZKLFK�UHYHDOHG�D�SDWWHUQ�RI�,UDQ¶V�VWUDWHJ\�RI�XVLQJ�SODXVLEOH�GHQLDELOLW\�IURP�LWV�GURQH�

SUROLIHUDWLRQ�LQ�WKH�0LGGOH�(DVW�WKURXJK�LWV�SUR[LHV�WR�WKH�EDWWOHILHOG�LQ�8NUDLQH�WKURXJK�

5XVVLD�� 7KLV� SROLWLFDO� GHQLDELOLW\� DOORZV� ,UDQ� WKH� RSSRUWXQLW\� WR� GHQ\� DQ\� GLUHFW�

LQYROYHPHQW� DQG� UHVSRQVLELOLW\��$QRWKHU� VWUDWHJLF� LPSOLFDWLRQ� WKDW�ZRXOG� SUHYHQW� ,UDQ�

IURP�DGPLWWLQJ�LWV�YLRODWLRQ�RI�WKH�816&5������DQG�DYRLG�GLUHFW�FRQIURQWDWLRQ�ZLWK�WKH�

:HVW�� 
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7KH�ODVW�FRPSRQHQW�UHIHUV�WR�WKH�UDWLRQDOLW\�RI� WKH�XVH�RI�IRUFH��ZKLFK�UHYHDOHG�

WKDW�GHSOR\LQJ�GURQHV�WR�5XVVLD�JLYHV�,UDQ�D�VWUDWHJLF�DGYDQWDJH�RQ�WKH�ILQDQFLDO�VLGH�DQG�

DUPV�H[SRUWV��)URP�DQ� HFRQRPLF�FRQVLGHUDWLRQ�� WKH�DPRXQW�RI� ILQDQFLDO�JDLQ� WKDW� ,UDQ�

UHFHLYHG� IURP� 5XVVLD� FRXOG� KHOS� ,UDQ¶V� HFRQRP\� DV� D� FRSLQJ� PHFKDQLVP� DJDLQVW�

VDQFWLRQV��0RVW�VSHFLILFDOO\��VLQFH�0RVFRZ�RUGHUHG�D�ODUJH�QXPEHU�RI�GURQHV�DQG�ERWK�

QDWLRQV�KDYH�VLJQHG�D�GHDO�IRU�WKH�FRQVWUXFWLRQ�RI�D�GURQH�IDFWRU\�LQ�5XVVLD��7KH�JURZLQJ�

WLHV�EHWZHHQ�WKH�WZR�DOVR�UHVXOWHG�LQ�ELJ�IRUHLJQ�LQYHVWPHQWV�RI�5XVVLD�WR�,UDQ�LQ�RWKHU�

VHFWRUV��7KLV� VWUDWHJ\� SURYHV� WR� EH� DQRWKHU�ZD\� IRU� WKH� ,UDQLDQ� JRYHUQPHQW� WR� HQVXUH�

FRQWLQXRXV�UHYHQXH�VWUHDPV�WRZDUGV�WKH�FRXQWU\��)URP�WKH�DUPV�H[SRUW�DVSHFW��WKH�SURYHQ�

FRPEDW� FDSDELOLWLHV� RI� ,UDQLDQ�GURQHV� LQ�8NUDLQH�KDYH�GULYHQ� DERXW� ���RWKHU� VWDWHV� WR�

SXUFKDVH�WKHVH�ZHDSRQV��1RW�RQO\�ZRXOG�WKLV�PDNH�PRUH�VWDWHV�DQG�QRQ�VWDWH�DFWRUV�UHO\�

RQ�WKH�VXSSO\�RI�,UDQ¶V�GURQHV��EXW�DOVR�SDYH�WKH�ZD\�IRU�,UDQ�WR�JDLQ�QHZ�FOLHQWV�DV�ZHOO�

DV�LPSURYH�WKH�DUPV�GHDO�ZLWK�SDVW�EX\HUV�� 

 %DVHG� RQ� WKHVH� UHVHDUFK� ILQGLQJV�� LW� LV� VXIILFLHQW� WR� FRQILUP� WKDW� ,UDQ¶V� GURQH�

WUDQVIHU� WR� 5XVVLD� LQ� 8NUDLQH� LQGHHG� VHUYHV� DV� D� SDUW� RI� WKHLU� FRQYHQWLRQDO� GHWHUUHQW�

VWUDWHJ\��ZKLFK�SURYHV�WR�EH�FDSDEOH�DQG�FUHGLEOH��%HVLGHV�WKH�VWUDWHJLF�LPSOLFDWLRQV�WKDW�

,UDQ�JDLQHG�IURP�LWV�GHWHUUHQW�VWUDWHJ\��WKH�GURQH� WUDQVIHU�RSHQV�XS�WKH�ZD\�IRU�,UDQ�WR�

REWDLQ�PLOLWDU\�JDLQ�ZKLFK�ZRXOG�IXUWKHU�FRPSOHPHQW�,UDQ¶V�DLU�IRUFH�� 

(YHQ�WKRXJK�WKLV�UHVHDUFK�KDV�PDQDJHG�WR�UHYHDO�EHQHILWV�IRU�,UDQ��WKHUH�DUH�PRUH�DODUPLQJ�

IDFWRUV�ZRUWK�PRQLWRULQJ�WKDW�FRXOG�SRWHQWLDOO\�ULVN�LQWHUQDWLRQDO�VHFXULW\�LQ�WKH�IXWXUH��

7KHUHIRUH�� WKH� IROORZLQJ�DUH�D� IHZ�UHFRPPHQGDWLRQV�ZKLFK�FRXOG�EH�VHHQ� DV�SRVVLEOH�

IXWXUH�UHVHDUFK�RI�VWUDWHJLF�LPSOLFDWLRQV�VWHPPLQJ�IURP�WKH�FRRSHUDWLRQ�EHWZHHQ�,UDQ�DQG�

5XVVLD�LQ�WKH�ZDU�LQ�8NUDLQH�� 

� 7KH�SRVVLELOLW\�RI�,UDQ�WUDQVIHUULQJ�EDOOLVWLF�PLVVLOHV�WR�5XVVLD�LQ�8NUDLQH�FRXOG�

DOVR�PHDQ�WKH�SRWHQWLDO�WUDQVIHU�RI�VSDFH�UHODWHG�WHFKQRORJ\�IRU�,UDQ�LQ�UHWXUQ��,W�

LV� FRQFHUQLQJ�EHFDXVH� ,UDQ¶V� VSDFH�SURJUDP� LV� FRQQHFWHG�ZLWK� LWV� DPELWLRQV� WR�

GHYHORS�,QWHUFRQWLQHQWDO�%DOOLVWLF�0LVVLOHV��,&%0V���DGYDQFHG�ZHDSRQV�FDSDEOH�

RI�FDUU\LQJ�QXFOHDU�SD\ORDG�GHOLYHU\�� 

� 7KH�VHD�URXWH�IURP�WKH�&DVSLDQ�6HD�WR�WKH�6HD�RI�$]RY�ZKLFK�FRXOG�SRWHQWLDOO\�EH�

XVHG�IRU�WKH�WUDQVSRUW�RI�LOOLFLW�ZHDSRQV�EHWZHHQ�7HKUDQ�DQG�0RVFRZ�� 

� 7KH� SRVVLELOLW\� RI� WKH� :HVWHUQ� SRZHUV� XWLOLVLQJ� GLSORPDWLF� ZD\V� DV� D�

FRPPXQLFDWLRQ� WRRO� LQVWHDG�RI� LPSRVLQJ�PRUH� VDQFWLRQV� DV� LW� SURYHV�QRW� WR� EH�

HIIHFWLYH�LQ�WKH�ORQJ�WHUP�DQG�PD[LPXP�SUHVVXUH�FRXOG�SXVK�,UDQ�WRZDUGV�GHHSHU�

FRRSHUDWLRQ�DQG�FRDOLWLRQ�ZLWK�RWKHU�PDMRU�SRZHUV�VXFK�DV�&KLQD�  
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%LEOLRJUDSK\ 
 

3ULPDU\�6RXUFHV 
 
%XUHDX�RI�,QWHUQDWLRQDO�6HFXULW\�DQG�1RQSUROLIHUDWLRQ��³*XLGDQFH�WR�,QGXVWU\�RQ�,UDQ¶V�

8$9�5HODWHG�$FWLYLWLHV�´�8�6��'HSDUWPHQW�RI�6WDWH��-XQH����������
KWWSV���ZZZ�VWDWH�JRY�JXLGDQFH�WR�LQGXVWU\�RQ�LUDQV�XDY�UHODWHG�DFWLYLWLHV�� 

 
&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��³,UDQ��&RXQFLO�PDLQWDLQV�UHVWULFWLYH�PHDVXUHV�XQGHU�WKH�

QRQ�SUROLIHUDWLRQ�VDQFWLRQV�UHJLPH�DIWHU�WKH�-&3R$�7UDQVLWLRQ�'D\�´�2FWREHU�����
������KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV������������LUDQ�
FRXQFLO�PDLQWDLQV�UHVWULFWLYH�PHDVXUHV�XQGHU�WKH�QRQ�SUROLIHUDWLRQ�VDQFWLRQV�
UHJLPH�DIWHU�WKH�MFSRD�WUDQVLWLRQ�GD\�� 

 
&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��³,UDQ��(8�UHVWULFWLYH�PHDVXUHV�´�)HEUXDU\�����������

KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SROLFLHV�VDQFWLRQV�LUDQ��GURQHV�� 
 
&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��³8NUDLQH��(8�VDQFWLRQV�WKUHH�LQGLYLGXDOV�DQG�RQH�HQWLW\�

LQ�UHODWLRQ�WR�WKH�XVH�RI�,UDQLDQ�GURQHV�LQ�5XVVLDQ�DJJUHVVLRQ�´�2FWREHU�����������
KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV������������XNUDLQH�HX�
VDQFWLRQV�WKUHH�LQGLYLGXDOV�DQG�RQH�HQWLW\�LQ�UHODWLRQ�WR�WKH�XVH�RI�LUDQLDQ�
GURQHV�LQ�UXVVLDQ�DJJUHVVLRQ�� 

 
&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��&RXQFLO�'HFLVLRQ��&)63�������������RI����-XO\�������

%UXVVHOV��&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ������� 
 
'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQ�0LOLWDU\�3RZHU��(QVXULQJ�5HJLPH�6XUYLYDO�DQG�

6HFXULQJ�5HJLRQDO�'RPLQDQFH��:DVKLQJWRQ��8�6��*RYHUQPHQW�3XEOLVKLQJ�
2IILFH������� 

 
'HIHQVH�,QWHOOLJHQFH�$JHQF\��,UDQLDQ�8$9V�LQ�8NUDLQH��$�9LVXDO�&RPSDULVRQ��

:DVKLQJWRQ�'&��'HIHQVH�,QWHOOLJHQFH�$JHQF\�3XEOLF�$IIDLUV������� 
 
(XURSHDQ�&RPPLVVLRQ��³.H\QRWH�DGGUHVV�E\�3UHVLGHQW�YRQ�GHU�/H\HQ�DW�WKH�

,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV�0DQDPD�'LDORJXH�´�1RYHPEHU�����
������KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�VSHHFKB��B������ 

 
(XURSHDQ�8QLRQ�([WHUQDO�$FWLRQ��³1XFOHDU�$JUHHPHQW�±�-&32$�´�$XJXVW�����������

KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV�QXFOHDU�DJUHHPHQW��(��������MFSRDBHQ� 
 
)RUHLJQ��&RPPRQZHDOWK�DQG�'HYHORSPHQW�2IILFH��³8.�WR�EULQJ�81�VDQFWLRQV�RQ�,UDQ�

LQWR�8.�ODZ�´�6HSWHPEHU�����������KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�QHZV�XN�WR�
EULQJ�XQ�VDQFWLRQV�RQ�LUDQ�LQWR�XN�
ODZ��a�WH[W 7KH���8.��&���)UDQFH���DQG���*HUPDQ\�VDQFWLRQV���EH
\RQG���WKH���2FWREHU���GHDGOLQH�	WH[W 7KH���8.���KDV���WRGD\���
FRPPLWWHG�LQ���2FWREHU���LQWR���8.���ODZ� 

 
,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��³8SGDWH�����±�,$($�'LUHFWRU�*HQHUDO�6WDWHPHQW�

RQ�6LWXDWLRQ�LQ�8NUDLQH�´�0D\����������
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KWWSV���ZZZ�LDHD�RUJ�QHZVFHQWHU�SUHVVUHOHDVHV�XSGDWH�����LDHD�GLUHFWRU�JHQHUDO�
VWDWHPHQW�RQ�VLWXDWLRQ�LQ�XNUDLQH� 

 
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�8NUDLQH��³6WDWHPHQW�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�

8NUDLQH�UHJDUGLQJ�,UDQ
V�&RPSOLFLW\�LQ�5XVVLD
V�&ULPHV�DJDLQVW�8NUDLQH�´�
2FWREHU�����������KWWSV���PID�JRY�XD�HQ�QHZV�]D\DYD�P]V�XNUD\LQL�VKFKRGR�
VSLYXFKDVWL�LUDQX�Y�]ORFKLQDK�URVL\L�SURWL�XNUD\LQL� 

 
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��³,UDQLDQ�IRUHLJQ�PLQLVWU\�

VSRNHVPDQ�UHDFWV�WR�VRPH�FODLPV�DERXW�VKLSPHQW�RI�DUPV�LQFOXGLQJ�PLOLWDU\�
GURQHV�E\�,UDQ�WR�8NUDLQH�´�2FWREHU�����������
KWWSV���HQ�PID�LU�SRUWDO�QHZVYLHZ��������,UDQLDQ�IRUHLJQ�PLQLVWU\�VSRNHVPDQ�
UHDFWV�WR�VRPH�FODLPV�DERXW�VKLSPHQW�RI�DUPV�LQFOXGLQJ�PLOLWDU\�GURQHV�E\�
,UDQ�WR�8NUDLQH� 

 
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��³7KH�6WDWHPHQW�RI�WKH�

0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�UHJDUGLQJ�WKH�UHFHQW�
LQFLGHQWV�RQ�WKH�3DNLVWDQ�ERUGHU�´�-DQXDU\�����������
KWWSV���HQ�PID�LU�SRUWDO�QHZVYLHZ��������7KH�6WDWHPHQW�RI�WKH�0LQLVWU\�RI�
)RUHLJQ�$IIDLUV�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�UHJDUGLQJ�WKH�UHFHQW�LQFLGHQWV�
RQ�WKH�3DNLVWDQ�ERUGHU� 

 
1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ��³-RLQW�SUHVV�FRQIHUHQFH��E\�1$72�6HFUHWDU\�

*HQHUDO�-HQV�6WROWHQEHUJ�DQG�WKH�1DWLRQDO�6HFXULW\�$GYLVRU�RI�WKH�8QLWHG�6WDWHV��
-DNH�6XOOLYDQ�´�)HEUXDU\����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RSLQLRQVB�������KWP�� 

 
8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��/HWWHU�GDWHG����-DQXDU\������IURP�WKH�3DQHO�RI�

([SHUWV�RQ�<HPHQ�PDQGDWHG�E\�6HFXULW\�&RXQFLO�UHVROXWLRQ�������������
DGGUHVVHG�WR�WKH�3UHVLGHQW�RI�WKH�6HFXULW\�&RXQFLO��1HZ�<RUN��816&�������� 

 
8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��/HWWHU�GDWHG����-DQXDU\������IURP�WKH�3DQHO�RI�

([SHUWV�RQ�<HPHQ�DGGUHVVHG�WR�WKH�3UHVLGHQW�RI�WKH�6HFXULW\�&RXQFLO��1HZ�<RUN��
816&������� 

 
8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��5HVROXWLRQ��������������1HZ�<RUN��8QLWHG�1DWLRQV�

6HFXULW\�&RXQFLO������� 
 
8�6��'HSDUWPHQW�RI�WKH�7UHDVXU\��³7UHDVXU\�6DQFWLRQV�$FWRUV�6XSSRUWLQJ�,UDQ¶V�0LVVLOH�

DQG�8$9�3URJUDPV�´�2FWREHU�����������KWWSV���KRPH�WUHDVXU\�JRY�QHZV�SUHVV�
UHOHDVHV�M\����� 

 

$FDGHPLF�/LWHUDWXUH 
 
%DVKLU��+DPGL��³7KH�,UDQLDQ�'URQH�3URJUDP��5ROH�DQG�6FRSH�RI�LWV�,QIOXHQFH�LQ�,UDQ¶V�

)RUHLJQ�3ROLF\�´�-RXUQDO�IRU�,UDQLDQ�6WXGLHV����QR������-XQH����������±��� 
 
&DOFDUD��$QWRQLR��$QGUHD�*LOOL��0DXUR�*LOOL��5DIIDHOH�0DUFKHWWL��,YDQ�=DFFDJQLQL��³:K\�

'URQHV�+DYH�1RW�5HYROXWLRQL]HG�:DU��7KH�(QGXULQJ�+LGHU�)LQGHU�&RPSHWLWLRQ�
LQ�$LU�:DUIDUH�´�,QWHUQDWLRQDO�6HFXULW\�����QR�����6SULQJ�����������±���� 
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&ROOLHU��'DYLG��³8QGHUVWDQGLQJ�3URFHVV�7UDFLQJ�´�3ROLWLFDO�6FLHQFH�DQG�3ROLWLFV�����QR��
���2FWREHU�����������±���� 

 
(VODPL��0RKDPPDG��³,UDQ¶V�'URQH�6XSSO\�WR�5XVVLD�DQG�&KDQJLQJ�'\QDPLFV�RI�WKH�

8NUDLQH�:DU�´�-RXUQDO�IRU�3HDFH�DQG�1XFOHDU�'LVDUPDPHQW����QR�����1RYHPEHU�
����������±���� 

 
)UDQW]PDQ��6HWK�-��'URQH�:DUV��3LRQHHUV��.LOOLQJ�0DFKLQHV��$UWLILFLDO�,QWHOOLJHQFH��DQG�

WKH�%DWWOH�IRU�WKH�)XWXUH��1HZ�<RUN��3RVW�+LOO�3UHVV������� 
 
)XKUPDQQ��0DWWKHZ��DQG�0LFKDHO�&��+RURZLW]��³'URQLQJ�2Q��([SODLQLQJ�WKH�

3UROLIHUDWLRQ�RI�8QPDQQHG�$HULDO�9HKLFOHV�´�,QWHUQDWLRQDO�2UJDQL]DWLRQ�����QR��
���6SULQJ�����������±���� 

 
*HUVRQ��0LFKDHO�6��³&RQYHQWLRQDO�'HWHUUHQFH�LQ�WKH�6HFRQG�1XFOHDU�$JH�´�7KH�86�

$UP\�:DU�&ROOHJH�4XDUWHUO\��3DUDPHWHUV�����QR�����$XWXPQ����������±��� 
 
+DIID�-U���5REHUW�3��³7KH�)XWXUH�RI�&RQYHQWLRQDO�'HWHUUHQFH��6WUDWHJLHV�IRU�*UHDW�3RZHU�

&RPSHWLWLRQ�´�6WUDWHJLF�6WXGLHV�4XDUWHUO\�����QR�����:LQWHU����������±���� 
 
+HU]��-RKQ�+��³,GHDOLVW�,QWHUQDWLRQDOLVP�DQG�WKH�6HFXULW\�'LOHPPD�´�:RUOG�3ROLWLFV����

QR�����-DQXDU\�����������±���� 
 
-DUYLV��5REHUW��³&RRSHUDWLRQ�XQGHU�WKH�6HFXULW\�'LOHPPD�´�:RUOG�3ROLWLFV�����QR����

�-DQXDU\�����������±���� 
 
.DFRZLF]��$ULH�0���³&DVH�6WXG\�0HWKRGV�LQ�,QWHUQDWLRQDO�6HFXULW\�6WXGLHV�´�,Q�0RGHOV��

1XPEHUV��DQG�&DVHV��0HWKRGV�IRU�6WXG\LQJ�,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�E\�
'HWOHI�)��6SULQ]�DQG�<DHO�:ROLQVN\�1DKPLDV�����±�����$QQ�$UERU��7KH�
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV������� 

 
.DP��(SKUDLP��³,UDQ¶V�'HWHUUHQFH�&RQFHSW�´�6WUDWHJLF�$VVHVVPHQW�����QR�����-XO\�

���������±����� 
 
.UHSV��6DUDK��DQG�0LFDK�=HQNR��³7KH�1H[W�'URQH�:DUV��3UHSDULQJ�IRU�3UROLIHUDWLRQ�´�

)RUHLJQ�$IIDLUV�����QR�����0DUFK�$SULO����������±��� 
 
.XPDU��$QNLW��³'URQH�3UROLIHUDWLRQ�DQG�6HFXULW\�7KUHDWV�´�,QGLDQ�-RXUQDO�RI�$VLDQ�

$IIDLUV�����QR�������-XQH�'HFHPEHU����������±��� 
 
.XQHUWRYD��'RPLQLND��³'URQHV�KDYH�ERRWV��/HDUQLQJ�IURP�5XVVLD¶V�ZDU�LQ�8NUDLQH�´�

&RQWHPSRUDU\�6HFXULW\�3ROLF\�����QR�����2FWREHU�����������±���� 
 
0HDUVKHLPHU��-RKQ�-��&RQYHQWLRQDO�'HWHUUHQFH��1HZ�<RUN��&RUQHOO�8QLYHUVLW\�3UHVV��

����� 
 
0HDUVKHLPHU��-RKQ�-��7KH�7UDJHG\�RI�*UHDW�3RZHU�3ROLWLFV��1HZ�<RUN��:��:��1RUWRQ�	�

&RPSDQ\������� 
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0RUJDQ��3DWULFN�0��'HWHUUHQFH��$�&RQFHSWXDO�$QDO\VLV��&DOLIRUQLD��6$*(�3XEOLFDWLRQV��
����� 

 
0RUJHQWKDX��+DQV�-���DQG�.HQQHWK�:��7KRPSVRQ��3ROLWLFV�$PRQJ�1DWLRQV��7KH�

6WUXJJOH�IRU�3RZHU�DQG�3HDFH��%HLMLQJ��3HNLQJ�8QLYHUVLW\�3UHVV������� 
 
0RQWHQ��-RQDWKDQ��³7KXF\GLGHV�DQG�0RGHUQ�5HDOLVP�´�,QWHUQDWLRQDO�6WXGLHV�4XDUWHUO\�

����QR�����0DUFK���������±��� 
 
3D\QH��.HLWK�%��³5HDOLVP��,GHDOLVP��'HWHUUHQFH��DQG�'LVDUPDPHQW�´�6WUDWHJLF�6WXGLHV�

4XDUWHUO\�����QR�����)DOO���������±��� 
 
5KRGHV��(GZDUG��³&RQYHQWLRQDO�'HWHUUHQFH�´�&RPSDUDWLYH�6WUDWHJ\�����QR����

�6HSWHPEHU�����������±���� 
 
6DQWRUR��(OL]DEHWK��DQG�$YHU\�3ODZ��³+H]EROODK¶V�'URQH�3URJUDP�6HWV�3UHFHGHQWV�IRU�

1RQ�6WDWH�$FWRUV�´�7HUURULVP�0RQLWRU�����QR������1RYHPEHU���������±��� 
 
6FKXO]NH��0DUFXV��³'URQH�3UROLIHUDWLRQ�DQG�WKH�&KDOOHQJH�RI�5HJXODWLQJ�'XDO�8VH�

7HFKQRORJLHV�´�,QWHUQDWLRQDO�6WXGLHV�5HYLHZ�����QR�����6HSWHPEHU�����������±
���� 

 
6KDPHHU�0��³3RZHU�0D[LPLVDWLRQ�$QG�6WDWH�6HFXULW\�´�:RUOG�$IIDLUV��7KH�-RXUQDO�RI�

,QWHUQDWLRQDO�,VVXHV�����QR�����6XPPHU����������±��� 
 
6PLWK��.HLWK��³5HFROOHFWLQJ�D�ORVW�GLDORJXH��6WUXFWXUDO�5HDOLVP�PHHWV�QHRFODVVLFDO�

UHDOLVP�´�,QWHUQDWLRQDO�5HODWLRQV�����QR���������������±���� 
 
7DEDWDEDL��$ULDQH��³&RQWDLQPHQW�DQG�6WULNH��,UDQ¶V�'URQH�3URJUDP�´�7HUURULVP�0RQLWRU�

����QR������6HSWHPEHU���������±��� 
 
7DOLDIHUUR��-HIIUH\�:��³6HFXULW\�6HHNLQJ�XQGHU�$QDUFK\��'HIHQVLYH�5HDOLVP�5HYLVLWHG�´�

,QWHUQDWLRQDO�6HFXULW\�����QR�����:LQWHU����������������±���� 
 
7DQJ��6KLSLQJ��³7KH�6HFXULW\�'LOHPPD��$�&RQFHSWXDO�$QDO\VLV�´�6HFXULW\�6WXGLHV�����

QR�����2FWREHU�����������±���� 
 
:DOW]��.HQQHWK�1��7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV��2QWDULR��$GGLVRQ�:HVOH\�

3XEOLVKLQJ�&RPSDQ\������� 
 
:DUG��6WHYHQ�5��³7KH�&RQWLQXLQJ�(YROXWLRQ�RI�,UDQ
V�0LOLWDU\�'RFWULQH�´�0LGGOH�(DVW�

-RXUQDO�����QR�����$XWXPQ�����������±���� 
 
:LUW]��-DPHV�-��³+RZ�'RHV�1XFOHDU�'HWHUUHQFH�'LIIHU�IURP�&RQYHQWLRQDO�'HWHUUHQFH"�´�

6WUDWHJLF�6WXGLHV�4XDUWHUO\�����QR�����:LQWHU����������±��� 
 
=HJDUW��$P\��³&KHDS�ILJKWV��FUHGLEOH�WKUHDWV��7KH�IXWXUH�RI�DUPHG�GURQHV�DQG�FRHUFLRQ�´�

-RXUQDO�RI�6WUDWHJLF�6WXGLHV�����QR�������������±��� 
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5HSRUWV�IURP�7KLQN�7DQNV�DQG�5HVHDUFK�2UJDQL]DWLRQV 
 
&LFXUHO��$UL��5XVVLD�%HJLQV�8VLQJ�,UDQLDQ�'URQHV�$JDLQVW�8NUDLQH��:DVKLQJWRQ�'&��

7KH�-HZLVK�,QVWLWXWH�IRU�1DWLRQDO�6HFXULW\�RI�$PHULFD������� 
 
&RQIOLFW�$UPDPHQW�5HVHDUFK��,UDQLDQ�7HFKQRORJ\�7UDQVIHUV�WR�<HPHQ��/RQGRQ��&RQIOLFW�

$UPDPHQW�5HVHDUFK�/WG������� 
 
'UHQQDQ��-RKQ��,UDQLDQ�8QPDQQHG�6\VWHPV��/RQGRQ��,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�

6WXGLHV������� 
 
)UDLROL��3DXO��³7KH�WLW�IRU�WDW�FRQIOLFW�EHWZHHQ�,UDQ�DQG�3DNLVWDQ�´�,,66�6WUDWHJLF�

&RPPHQWV�����QR�����0DUFK���������� 
 
)RURXJK��0RKDPPDGEDJKHU��5DLVL¶V�)RUHLJQ�3ROLF\��3UDJPDWLF�5HYROXWLRQLVP�DQG�WKH�

,UDQLDQ�3LYRW�WR�$VLD��+DPEXUJ��*HUPDQ�,QVWLWXWH�IRU�*OREDO�DQG�$UHD�6WXGLHV��
����� 

 
+LQ]��)DELDQ��$�5RDGPDS�WR�3UDJPDWLF�'LDORJXH�RQ�WKH�,UDQLDQ�0LVVLOH�3URJUDP��

/RQGRQ��(XURSHDQ�/HDGHUVKLS�1HWZRUN������� 
 
,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��2SHQ�6RXUFH�$QDO\VLV�RI�,UDQ¶V�0LVVLOH�DQG�

8$9�&DSDELOLWLHV�DQG�3UROLIHUDWLRQ��/RQGRQ��,,66������� 
 
,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV��$GGUHVVLQJ�WKH�,UDQLDQ�0LVVLOH�7KUHDW��$�

5HJLRQDO�$SSURDFK�WR�5LVN�5HGXFWLRQ�DQG�$UPV�&RQWURO��/RQGRQ��,,66������� 
 
.DVDSRJOX��&DQ��+RZ�WKH�:DU�LQ�8NUDLQH�6KDSHV�,UDQ¶V�6WUDWHJLF�*DLQV�DQG�$PELWLRQV�

:DVKLQJWRQ��+XGVRQ�,QVWLWXWH������� 
 
0FOQQLV��0DWWKHZ��7KH�6WUDWHJLF�)RXQGDWLRQV�RI�,UDQ¶V�0LOLWDU\�'RFWULQH��/RQGRQ��

,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV������� 
 
0FOQQLV��0DWWKHZ��,UDQ¶V�6WUDWHJLF�7KLQNLQJ��2ULJLQV�DQG�(YROXWLRQ��:DVKLQJWRQ��

$PHULFDQ�(QWHUSULVH�,QVWLWXWH������� 
 
3KLOOLSV��-DPHV��DQG�3HWHU�%URRNHV��8QGHUPLQLQJ�-RLQW�5XVVLDQ±,UDQLDQ�(IIRUWV�WR�

7KUHDWHQ�8�6��,QWHUHVWV��:DVKLQJWRQ�'&��7KH�+HULWDJH�)RXQGDWLRQ������� 
 
5XELQ��0LFKDHO��$�6KRUW�+LVWRU\�RI�WKH�,UDQLDQ�'URQH�3URJUDP��:DVKLQJWRQ��$PHULFDQ�

(QWHUSULVH�,QVWLWXWH������� 
 
:HKUH\��)UHGHULF��'DYLG�(��7KDOHU��1RUD�%HQVDKHO��.LP�&UDJLQ��-HUUROG�'��*UHHQ��'DOLD�

'DVVD�.D\H��1DGLD�2ZHLGDW��$V\PPHWULF�$PELWLRQ�DQG�&RQYHQWLRQDO�5HDOLW\��
,UDQ¶V�(YROYLQJ�'HIHQVH�6WUDWHJ\��'RFWULQH��DQG�&DSDELOLWLHV��6DQWD�0RQLFD��
5$1'�&RUSRUDWLRQ������� 

 
:H]HPDQ��3LHWHU�'���.DWDULQD�'MRNLF��0DWKHZ�*HRUJH��=DLQ�+XVVDLQ��6LHPRQ�7��

:H]HPDQ��7UHQGV�LQ�,QWHUQDWLRQDO�$UPV�7UDQVIHUV��6WRFNKROP��6,35,�������� 
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1HZV�$UWLFOH 
 
$ODUDEL\D�1HZV��³5DLVL�ZDUQV�DJDLQVW�DQ\�DWWDFNV�RQ�,UDQ�DV�7HKUDQ�XQYHLOV�ODWHVW�DWWDFN�

GURQH�´�$XJXVW�����������KWWSV���HQJOLVK�DODUDEL\D�QHW�1HZV�PLGGOH�
HDVW������������,UDQ�XQYHLOV�DGYDQFHG�0RKDMHU����GURQH�ZLWK�HQKDQFHG�IOLJKW�
UDQJH� 

 
$ODUDEL\D�1HZV��³,UDQ�GURQHV�EHFRPH�ODWHVW�SUR[\�WRRO�LQ�6XGDQ¶V�FLYLO�ZDU�´�-DQXDU\�

����������KWWSV���HQJOLVK�DODUDEL\D�QHW�1HZV�PLGGOH�HDVW������������,UDQ�
GURQHV�EHFRPH�ODWHVW�SUR[\�WRRO�LQ�6XGDQ�V�FLYLO�ZDU� 

 
$ODUDEL\D�1HZV��³5XVVLD�EHFRPHV�,UDQ¶V�ODUJHVW�IRUHLJQ�LQYHVWRU��,UDQLDQ�ILQDQFH�

PLQLVWHU�´�0DUFK�����������KWWSV���HQJOLVK�DODUDEL\D�QHW�1HZV�PLGGOH�
HDVW������������5XVVLD�EHFRPHV�,UDQ�V�ODUJHVW�IRUHLJQ�LQYHVWRU�,UDQLDQ�ILQDQFH�
PLQLVWHU� 

 
$OEHUTXH��:LOOLDP��)DELDQ�+LQ]��=X]DQQD�*ZDGHUD��³,,66�H[SHUWV�RQ�WKH�H[SLU\�RI�81�

OLPLWDWLRQV�RQ�,UDQ¶V�PLVVLOH�H[SRUWV�´�,,66��2FWREHU�����������
KWWSV���ZZZ�LLVV�RUJ�HQ�RQOLQH�DQDO\VLV�PLVVLOH�GLDORJXH�LQLWLDWLYH���������LLVV�
H[SHUWV�RQ�WKH�H[SLU\�RI�XQ�OLPLWDWLRQV�RQ�LUDQV�PLVVLOH�
H[SRUWV���a�WH[W 5HVWULFWLRQV���RQ���FRQYHQWLRQDO���DUPV���WUDQVIHUV�ZLOO
���H[SLUH���LQ���2FWREHU�������� 

 
$OL��6\HG�=XOILTDU��³6X����DQG�8$9�'HIHQFH�&RQWUDFW�EHWZHHQ�5XVVLD�DQG�,UDQ�´�

&HQWUH�IRU�6WUDWHJLF�DQG�&RQWHPSRUDU\�5HVHDUFK��6HSWHPEHU�����������
KWWSV���FVFU�SN�H[SORUH�WKHPHV�GHIHQVH�VHFXULW\�VX����DQG�XDY�GHIHQFH�FRQWUDFW�
EHWZHHQ�UXVVLD�DQG�LUDQ�� 

 
$OMD]HHUD��³+H]EROODK�ODXQFKHV�PLVVLOHV�DQG�GURQHV�DW�QRUWKHUQ�,VUDHO�´�$SULO�����������

KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������KH]EROODK�ODXQFKHV�PLVVLOHV�DQG�
GURQHV�DW�QRUWKHUQ�LVUDHO�� 

 
$OMD]HHUD��³7LPHOLQH��+RXWKLV¶�GURQH�DQG�PLVVLOH�DWWDFNV�RQ�6DXGL�WDUJHWV�´�6HSWHPEHU�

����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������WLPHOLQH�KRXWKLV�GURQH�
DQG�PLVVLOH�DWWDFNV�RQ�VDXGL�WDUJHWV�� 

 
$OMD]HHUD��³+RXWKL�GURQH�DWWDFNV�RQ���6DXGL�$UDPFR�RLO�IDFLOLWLHV�VSDUN�ILUHV�´�

6HSWHPEHU�����������KWWSV���ZZZ�DOMD]HHUD�FRP�HFRQRP\�����������KRXWKL�
GURQH�DWWDFNV�RQ���VDXGL�DUDPFR�RLO�IDFLOLWLHV�VSDUN�ILUHV�� 

 
$OMD]HHUD��³,UDQ�GHQLHV�LQYROYHPHQW�LQ�GURQH�DWWDFN�WKDW�NLOOHG���86�VROGLHUV�LQ�-RUGDQ�´�

-DQXDU\�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������FKNBLUDQGHQLHVLQYROYHPHQW�LQ�
GURQH�DWWDFN�WKDW�NLOOHG���XV�WURRSV�LQ�MRUGDQ�� 

 
$O�0D\DDGHQ��³,UDQ�DPRQJ�ZRUOG¶V�WRS�ILYH�GURQH�SRZHUV��6HQLRU�JHQHUDO�´�'HFHPEHU�

����������KWWSV���HQJOLVK�DOPD\DGHHQ�QHW�QHZV�SROLWLFV�LUDQ�DPRQJ�ZRUOGV�WRS�
ILYH�GURQH�SRZHUV��VHQLRU�JHQHUDO� 
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$UP\�7HFKQRORJ\��³6KDKHG�����.DPLND]H�8$9��,UDQ�´�$SULO�����������
KWWSV���ZZZ�DUP\�WHFKQRORJ\�FRP�SURMHFWV�VKDKHG�����NDPLND]H�XDY�LUDQ�"FI�
YLHZ� 

 
$[H��'DYLG��³,UDQ�+DV�2QH�RI�WKH�:RUOG
V�0RVW�2XWGDWHG�$LU�)RUFHV�´�7KH�1DWLRQDO�

,QWHUHVW��2FWREHU�����������KWWSV���QDWLRQDOLQWHUHVW�RUJ�EORJ�UHERRW�LUDQ�KDV�RQH�
ZRUOGV�PRVW�RXWGDWHG�DLU�IRUFHV�������� 

 
$\GLQ��<DYX]��DQG�7XJED�$OWXQ��³,UDQ¶V�KHOLFRSWHU�IOHHW�XQGHU�VFUXWLQ\�DIWHU�IDWDO�FUDVK�´�

$QDGROX�$JHQF\��0D\�����������KWWSV���ZZZ�DD�FRP�WU�HQ�PLGGOH�HDVW�LUDQ�V�
KHOLFRSWHU�IOHHW�XQGHU�VFUXWLQ\�DIWHU�IDWDO�FUDVK��������� 

 
$]L]L��+DPLGUH]D��³,UDQ¶V�(YROYLQJ�)RUHLJQ�3ROLF\�6WUXFWXUH��,PSOLFDWLRQV�RQ�)RUHLJQ�

5HODWLRQV�´�0LGGOH�(DVW�&RXQFLO�RQ�*OREDO�$IIDLUV��-XQH����������
KWWSV���PHFRXQFLO�RUJ�SXEOLFDWLRQ�LUDQV�HYROYLQJ�IRUHLJQ�SROLF\�VWUXFWXUH�
LPSOLFDWLRQV�RQ�IRUHLJQ�UHODWLRQV�� 

 
%DUULH��'RXJODV��³,UDQ¶V�'URQH�)OHHW�´�8QLWHG�6WDWHV�,QVWLWXWH�RI�3HDFH��-XO\����������

KWWSV���LUDQSULPHU�XVLS�RUJ�EORJ������DXJ����LUDQV�GURQH�IOHHW� 
 
%%&��³8NUDLQH�ZHDSRQV��:KDW�DUPV�DUH�EHLQJ�VXSSOLHG�DQG�ZK\�DUH�WKHUH�VKRUWDJHV"�´�

0D\�����������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH���������� 
 
%%&��³6DXGL�$UDELD�RLO�IDFLOLWLHV�DEOD]H�DIWHU�GURQH�VWULNHV�´�6HSWHPEHU�����������

KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�PLGGOH�HDVW����������� 
 
%HQQHWW��'DOWRQ��DQG�0DU\�,O\XVKLQD��³,QVLGH�WKH�5XVVLDQ�HIIRUW�WR�EXLOG�������DWWDFN�

GURQHV�ZLWK�,UDQ¶V�KHOS�´�7KH�:DVKLQJWRQ�3RVW��$XJXVW�����������
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�LQYHVWLJDWLRQV������������UXVVLD�LUDQ�GURQH�
VKDKHG�DODEXJD�� 

 
%HUJ��0DWW��³,UDQ�SUHSDULQJ�WR�VHQG�µVHYHUDO�KXQGUHG¶�GURQHV�WR�5XVVLD��6XOOLYDQ�VD\V�´�

3ROLWLFR��-XO\�����������KWWSV���ZZZ�SROLWLFR�FRP�QHZV������������LUDQ�XDY�
GURQHV�UXVVLD����������� 

 
%ORRPEHUJ��³5XVVLD�5HMHFWHG�,UDQ�6�����0LVVLOH�5HTXHVW�$PLG�*XOI�7HQVLRQ��2IILFLDOV�

6D\�´�7KH�0RVFRZ�7LPHV��0D\�����������
KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP������������UXVVLD�UHMHFWHG�LUDQ�V�����
PLVVLOH�UHTXHVW�DPLG�JXOI�WHQVLRQ�RIILFLDOV�VD\�D������ 

 
&DPSEHOO�-DPHV��-RQDWKDQ��³&XUELQJ�2XWVLGH�,QWHUYHQWLRQ�LQ�WKH�6XGDQ�:DU�´�7KH�

:DVKLQJWRQ�,QVWLWXWH��$SULO����������KWWSV���ZZZ�ZDVKLQJWRQLQVWLWXWH�RUJ�SROLF\�
DQDO\VLV�FXUELQJ�RXWVLGH�LQWHUYHQWLRQ�VXGDQ�ZDU�� 

 
&DYHV�,,,��-RKQ�3���³/HYHOLQJ�WKH�)LHOG��,UDQ¶V�$V\PPHWULF�8VH�RI�&RQYHQWLRQDO�0LOLWDU\�

&DSDELOLWLHV�´�,UDQ�:DWFK��)HEUXDU\�����������KWWSV���ZZZ�LUDQZDWFK�RUJ�RXU�
SXEOLFDWLRQV�DUWLFOHV�UHSRUWV�OHYHOLQJ�ILHOG�LUDQV�DV\PPHWULF�XVH�FRQYHQWLRQDO�
PLOLWDU\�FDSDELOLWLHV�I�� 
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&KDUERQQHDX��/RXLV��³,UDQLDQV�OLQNHG�WR�EDQQHG�GURQH�YLGHRV�LQ�'DUIXU�81�´�5HXWHUV��
1RYHPEHU����������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�LG861���������� 

 
&KiYH]��.HUU\��DQG�2UL�6ZHG��³+RZ�+DPDV�LQQRYDWHG�ZLWK�GURQHV�WR�RSHUDWH�OLNH�DQ�

DUP\�´�%XOOHWLQ�RI�WKH�$WRPLF�6FLHQWLVWV��1RYHPEHU����������
KWWSV���WKHEXOOHWLQ�RUJ���������KRZ�KDPDV�LQQRYDWHG�ZLWK�GURQHV�WR�RSHUDWH�
OLNH�DQ�DUP\��� 

 
&LWULQRZLF]��'DQQ\��³,UDQ�LV�RQ�LWV�ZD\�WR�UHSODFLQJ�5XVVLD�DV�D�OHDGLQJ�DUPV�H[SRUWHU��

7KH�86�QHHGV�D�VWUDWHJ\�WR�FRXQWHU�WKLV�WUHQG�´�$WODQWLF�&RXQFLO��)HEUXDU\����
������KWWSV���ZZZ�DWODQWLFFRXQFLO�RUJ�EORJV�LUDQVRXUFH�LUDQ�GURQH�XDYV�UXVVLD�� 

 
'DQJZDO��$VKLVK��³³'URQH�:DOO´����1$72�$OOLHV�%HW�2Q�*URXQGEUHDNLQJ�'HIHQVH�

0HFKDQLVP�7R�3URWHFW�$JDLQVW�+RVWLOH�5XVVLD�´�7KH�(XU$VLDQ�7LPHV��0D\�����
������KWWSV���ZZZ�HXUDVLDQWLPHV�FRP�GURQH�ZDOO���QDWR�DOOLHV�EHW�RQ�
JURXQGEUHDNLQJ�� 

 
'DRX��0DUF��³,UDQ�GHVLJQHG�GURQH�VHQW�LQWR�,VUDHOL�DLUVSDFH��+H]EROODK�VD\V�´�)UDQFH����

2FWREHU�����������KWWSV���ZZZ�IUDQFH���FRP�HQ����������KH]EROODK�QDVUDOODK�
DFNQRZOHGJHV�LUDQ�LQSXW�LVUDHO�GURQH�LQFLGHQW�OHEDQRQ�VXQQL�VKLLWH�V\ULD�� 

 
'DYHQSRUW��.HOVH\��³'URQHV�+LW�=DSRUL]K]KLD�5HDFWRU�%XLOGLQJ�´�$UPV�&RQWURO�

$VVRFLDWLRQ��0D\����������KWWSV���ZZZ�DUPVFRQWURO�RUJ�DFW������
���QHZV�GURQHV�KLW�]DSRUL]K]KLD�UHDFWRU�EXLOGLQJ� 

 
'DYHQSRUW��.HOVH\��³81�0LVVLOH�6DQFWLRQV�RQ�,UDQ�([SLUH�´�$UPV�&RQWURO�$VVRFLDWLRQ��

1RYHPEHU����������KWWSV���ZZZ�DUPVFRQWURO�RUJ�DFW���������QHZV�XQ�PLVVLOH�
VDQFWLRQV�LUDQ�H[SLUH� 

 
(OOVZRUWK��%ULDQ��³9HQH]XHOD�VD\V�EXLOGLQJ�GURQHV�ZLWK�,UDQ
V�KHOS�´�5HXWHUV��-XQH�����

������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�LG86%5(��'��1��� 
 
(VSDxRO��0DUF��³:K\�6XGDQ
V�DUP\�LV�SLYRWLQJ�WRZDUGV�,UDQ�´�7KH�1HZ�$UDE��)HEUXDU\�

����������KWWSV���ZZZ�QHZDUDE�FRP�DQDO\VLV�ZK\�VXGDQV�DUP\�SLYRWLQJ�
WRZDUGV�LUDQ� 

 
(XUHSRUWHU��³,UDQ�$UPHQLD�5XVVLD��7KH�D[LV�DJDLQVW�8NUDLQH�UHYHDOHG�´�$SULO����������

KWWSV���ZZZ�HXUHSRUWHU�FR�ZRUOG�DUPHQLD������������LUDQ�DUPHQLD�UXVVLD�WKH�
D[LV�DJDLQVW�XNUDLQH�UHYHDOHG�� 

 
)DELDQ��(PDQXHO��³*DQW]�FODLPV�,UDQ�JLYLQJ�9HQH]XHOD�DWWDFN�GURQH�NQRZ�KRZ�´�7KH�

7LPHV�RI�,VUDHO��)HEUXDU\�������KWWSV���ZZZ�WLPHVRILVUDHO�FRP�JDQW]�DFFXVHV�
LUDQ�RI�SURYLGLQJ�YHQH]XHOD�ZLWK�DWWDFN�GURQH�NQRZ�KRZ��� 

 
)DUV�1HZV��³7KH�+LVWRU\�RI�,UDQ¶V�0LOLWDU\�&RRSHUDWLRQ�'DWHV�%DFN�WR�EHIRUH�WKH�:DU�LQ�

8NUDLQH�´�-XO\�����������KWWSV���ZZZ�IDUVQHZV�LU�QHZV������������������ 
 
)DUV�1HZV�$JHQF\��³&RPPDQGHU��,UDQ�(TXLSV�$OO�0LOLWDU\�8QLWV�ZLWK�'URQH�

&DSDELOLW\�´�'HFHPEHU�����������
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KWWSV���ZZZ�WKHIUHHOLEUDU\�FRP�&RPPDQGHU��$�,UDQ�(TXLSV�$OO�0LOLWDU\��
��8QLWV�ZLWK����'URQH�&DSDELOLW\��D����������� 

 
)DXOFRQEULGJH��*X\��DQG�3DULVD�+DIH]L��³3XWLQ�IRUJHV�WLHV�ZLWK�,UDQ
V�VXSUHPH�OHDGHU�LQ�

7HKUDQ�WDONV�´�5HXWHUV��-XO\�����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�SXWLQ�
YLVLWV�LUDQ�ILUVW�WULS�RXWVLGH�IRUPHU�XVVU�VLQFH�XNUDLQH�ZDU������������� 

 
)LOWHQERUJ��(PLO��³&KHDS�,UDQLDQ�'URQHV�8VHG�WR�'UDLQ�8NUDLQH¶V�'HIHQVH�&DSDFLW\�´�

,UDQ�:LUH��0D\�����������KWWSV���LUDQZLUH�FRP�HQ�LUDQ��������FKHDS�LUDQLDQ�
GURQHV�XVHG�WR�GUDLQ�XNUDLQHV�GHIHQVH�FDSDFLW\�� 

 
*DPEUHOO��-RQ��³$3�([FOXVLYH��,UDQ¶V�GURQH�ILUVW�RYHU�86�FDUULHU�VLQFH������´�$3�1HZV��

)HEUXDU\�����������KWWSV���DSQHZV�FRP�JHQHUDO�QHZV�
��GI��E���DE��EIEI�ED���I��E�D��� 

 
*DWRSRXORV��$OH[��³+RZ�DUPHG�GURQHV�PD\�KDYH�KHOSHG�WXUQ�WKH�WLGH�LQ�(WKLRSLD¶V�ZDU�´�

$OMD]HHUD��'HFHPEHU�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�IHDWXUHV������������KRZ�DUPHG�GURQHV�PD\�KDYH�
KHOSHG�WXUQ�WLGH�LQ�HWKLRSLD�FRQIOLFW�� 

 
*HUDQPD\HK��(OOLH��DQG�1LFROH�*UDMHZVNL��³$ORQH�WRJHWKHU��+RZ�WKH�ZDU�LQ�8NUDLQH�

VKDSHV�WKH�5XVVLDQ�,UDQLDQ�UHODWLRQVKLS�´�(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�
5HODWLRQV��6HSWHPEHU����������KWWSV���HFIU�HX�SXEOLFDWLRQ�DORQH�WRJHWKHU�KRZ�
WKH�ZDU�LQ�XNUDLQH�VKDSHV�WKH�UXVVLDQ�LUDQLDQ�UHODWLRQVKLS��� 

 
+DQQD��$QGUHZ��³,UDQ¶V�'URQH�7UDQVIHUV�WR�3UR[LHV�´�7KH�,UDQ�3ULPHU��-XQH�����������

KWWSV���LUDQSULPHU�XVLS�RUJ�EORJ������MXQ����LUDQ�(�������V�GURQH�WUDQVIHUV�
SUR[LHV�� 

 
+DUGLH��-RKQ�+DUGLH��³,UDQ�,V�1RZ�DW�:DU�:LWK�8NUDLQH�´�)RUHLJQ�3ROLF\��2FWREHU�����

������KWWSV���IRUHLJQSROLF\�FRP������������LUDQ�XNUDLQH�UXVVLD�ZDU�GURQHV�
PLVVLOHV�PLOLWDU\�DGYLVRUV�PLGGOH�HDVW�QXFOHDU�� 

 
+DVKHP��0RUWH]D�$KPDGL�$O��³,UDQLDQ�DUP\�WR�ODXQFK�MRLQW�GURQH�PLOLWDU\�H[HUFLVH�

WRPRUURZ�´�0HKU�1HZV�$JHQF\��$XJXVW�����������
KWWSV���HQ�PHKUQHZV�FRP�QHZV��������,UDQLDQ�DUP\�WR�ODXQFK�MRLQW�GURQH�
PLOLWDU\�H[HUFLVH�WRPRUURZ� 

 
+DYHQ��3DXO��³,UDQ¶V�SUHVLGHQW�GHQLHV�VHQGLQJ�GURQHV�DQG�RWKHU�ZHDSRQV�WR�5XVVLD�DQG�

GHFULHV�86�PHGGOLQJ�´�$3�1HZV��6HSWHPEHU�����������
KWWSV���DSQHZV�FRP�DUWLFOH�LUDQ�UDLVL�XNUDLQH�XQLWHG�QDWLRQV�
�H���HI�����FD�HD�D��I����I�G���� 

 
+D\QHV��'HERUDK��³
([SORVLYH
�QHZ�DWWDFN�GURQH�GHYHORSHG�E\�,UDQ�IRU�5XVVLD
V�ZDU�LQ�

8NUDLQH�´�6N\�1HZV��-DQXDU\�����������KWWSV���QHZV�VN\�FRP�VWRU\�H[SORVLYH�
QHZ�DWWDFN�GURQH�GHYHORSHG�E\�LUDQ�IRU�UXVVLDV�ZDU�LQ�XNUDLQH���������� 

 
+D\QHV��'HERUDK��³5XVVLD�IOHZ�¼���P�LQ�FDVK�DQG�FDSWXUHG�:HVWHUQ�ZHDSRQV�WR�,UDQ�LQ�

UHWXUQ�IRU�GHDGO\�GURQHV��VRXUFH�FODLPV�´�6N\�1HZV��1RYHPEHU����������
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KWWSV���QHZV�VN\�FRP�VWRU\�UXVVLD�JDYH�HXU���P�DQG�FDSWXUHG�ZHVWHUQ�
ZHDSRQV�WR�LUDQ�LQ�UHWXUQ�IRU�GHDGO\�GURQHV�VRXUFH�FODLPV���������� 

 
+RHQLJ��0LOWRQ��³+H]EROODK�$QG�7KH�8VH�2I�'URQHV�$V�$�:HDSRQ�2I�7HUURULVP�´�

)HGHUDWLRQ�RI�$PHULFDQ�6FLHQWLVWV��0D\����������
KWWSV���IDV�RUJ�SXEOLFDWLRQ�KH]EROODK�XVH�GURQHV�ZHDSRQ�WHUURULVP��� 

 
,GGRQ��3DXO��³,UDQ�0LJKW�5HFHLYH�,WV�)LUVW�6X����)ODQNHU�)LJKWHUV�)URP�5XVVLD�1H[W�

:HHN�´�)RUEHV��$SULO�����������
KWWSV���ZZZ�IRUEHV�FRP�VLWHV�SDXOLGGRQ������������LUDQ�PLJKW�UHFHLYH�LWV�ILUVW�
VX����IODQNHU�ILJKWHUV�IURP�UXVVLD�QH[W�ZHHN�� 

 
,GGRQ��3DXO��³,UDQ¶V�9LQWDJH�)LJKWHU�-HWV�.HHS�)DOOLQJ�2XW�2I�7KH�6N\�´�)RUEHV��0D\�

����������KWWSV���ZZZ�IRUEHV�FRP�VLWHV�SDXOLGGRQ������������LUDQV�YLQWDJH�
ILJKWHU�MHWV�NHHS�IDOOLQJ�RXW�RI�WKH�VN\�"VK ������EG���G� 

 
,GGRQ��3DXO��³,UDQ�6HHV�8NUDLQH�:DU�$V�0DUNHWLQJ�2SSRUWXQLW\�)RU�'URQHV�,W�'HQLHV�

6XSSO\LQJ�5XVVLD�´�)RUEHV��)HEUXDU\�����������
KWWSV���ZZZ�IRUEHV�FRP�VLWHV�SDXOLGGRQ������������LUDQ�VHHV�XNUDLQH�ZDU�DV�
PDUNHWLQJ�RSSRUWXQLW\�IRU�GURQHV�LW�GHQLHV�VXSSO\LQJ�UXVVLD�� 

 
,UDQ�,QWHUQDWLRQDO��³,UDQ�'HIHQVH�0LQLVWHU�%RDVWV�2I�,QFUHDVLQJ�$UPV�([SRUWV�´�0DUFK�

����������KWWSV���ZZZ�LUDQLQWO�FRP�HQ�������������� 
 
,UDQ�,QWHUQDWLRQDO��³,UDQ�&RQILUPV�%LG�7R�%X\�5XVVLDQ�6X����)LJKWHU�-HWV�´�6HSWHPEHU�

���������KWWSV���ZZZ�LUDQLQWO�FRP�HQ�������������� 
 
,UDQ�3UHVV��³,UDQ
V�$UP\�EHJLQV�PDVVLYH�
�����-RLQW�'URQH�([HUFLVH
�´�2FWREHU����������

KWWSV���LUDQSUHVV�FRP��LUDQ�V�DUP\�EHJLQV�PDVVLYH������MRLQW�GURQH�H[HUFLVH�� 
 
,VODPLF�5HSXEOLF�1HZV�$JHQF\��³,UDQ
V�81�(QYR\��7HKUDQ
V�QHXWUDOLW\�SRVLWLRQ�LQ�

8NUDLQH�FRQIOLFW�XQFKDQJHG�´�0D\�����������
KWWSV���HQ�LUQD�LU�QHZV����������,UDQ�V�81�(QYR\�7HKUDQ�V�QHXWUDOLW\�SRVLWLRQ�
LQ�8NUDLQH�FRQIOLFW� 

 
,]YHVWLD��³³1LJKW�6XSHU�+XQWHU´�0L���10�VXFFHVVIXOO\�WHVWHG�LQ�6\ULD�´�-XQH�����������

KWWSV���L]�UX�������������������QRFKQRL�VXSHURNKRWQLN�PL���QP�XVSHVKQR�
LVS\WDQ�Y�VLULL� 

 
.HDUQH\��/DLOD��³2LO�MXPSV�QHDUO\�����LQ�UHFRUG�WUDGLQJ�DIWHU�DWWDFN�RQ�6DXGL�IDFLOLWLHV�´�

5HXWHUV��6HSWHPEHU�����������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�JOREDO�RLO�RLO�
SULFHV�VXUJH����DIWHU�DWWDFN�RQ�VDXGL�IDFLOLWLHV�KLWV�JOREDO�VXSSO\�
LG86.%1�:��8*�� 

 
.\LY�3RVW��³1$72�&RXQWULHV�WR�%XLOG��'URQH�:DOO��RQ�%RUGHUV�ZLWK�5XVVLD�DQG�

%HODUXV�´�0D\�����������KWWSV���ZZZ�N\LYSRVW�FRP�SRVW������� 
 
/DQGD��9RORG\P\U��DQG�.RQVWDQWLQ�*QHQQ\��³Ɋɨɫɿɹɧɢ�ɡɚ�ɩɿɜ�ɞɨɛɢ�ɜɢɩɭɫɬɢɥɢ�ɪɚɤɟɬ�ɩɨ�

ɍɤɪɚʀɧɿ�ɧɚ�����±����ɦɥɧ��ȱɧɮɨɝɪɚɮɿɤɚ�)RUEHV�´�)RUEHV��2FWREHU�����������
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KWWSV���IRUEHV�XD�ZDU�LQ�XNUDLQH�URVL\DQL�]D�SLYGREL�YLSXVWLOL�UDNHW�SR�XNUDLQL�
QD���������POQ�LQIRJUDILND�IRUEHV��������������� 

 
/DSSLQ��<DDNRY��³+DPDV¶V�8$9�IOHHW�EHDUV�WKH�ILQJHUSULQWV�RI�,UDQ�´�-16��6HSWHPEHU�

����������KWWSV���ZZZ�MQV�RUJ�LVUDHO�SDOHVWLQLDQFRQIOLFW�KDPDV������������������ 
 
/DXE��=DFKDU\��³,QWHUQDWLRQDO�6DQFWLRQV�RQ�,UDQ�´�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��-XO\�

����������KWWSV���ZZZ�FIU�RUJ�EDFNJURXQGHU�LQWHUQDWLRQDO�VDQFWLRQV�LUDQ� 
 
/LSLQ��0LFKDHO��³,UDQ¶V�$SSDUHQW�6XSSO\�RI�&RPEDW�'URQHV�WR�9HQH]XHOD�+LJKOLJKWV�

7HUURULVP�5LVNV�´�92$��0DUFK����������KWWSV���ZZZ�YRDQHZV�FRP�D�LUDQ�V�
DSSDUHQW�VXSSO\�RI�FRPEDW�GURQHV�WR�YHQH]XHOD�KLJKOLJKWV�WHUURULVP�
ULVNV���������KWPO�� 

 
0DNUDP��5DQLD��³7KH�'URQH�'HDO��$QDO\]LQJ�ZK\�,UDQ
V�GHDO�ZLWK�%ROLYLD�LV�DODUPLQJ�

IRU�6RXWK�$PHULFDQ�FRXQWULHV�´�)8785(�)RU�$GYDQFHG�5HVHDUFK�DQG�6WXGLHV��
$XJXVW����������KWWSV���ZZZ�IXWXUHXDH�FRP�DU�0DLQ�0DLQSDJH�,WHP������WKH�
GURQH�GHDO�DQDO\]LQJ�ZK\�LUDQV�GHDO�ZLWK�EROLYLD�LV�DODUPLQJ�IRU�VRXWK�
DPHULFDQ�FRXQWULHV� 

 
0DUNV��6LPRQ��³,UDQLDQ�'URQHV�%HFRPH�/DWHVW�3UR[\�7RRO�LQ�6XGDQ¶V�&LYLO�:DU�´�

%ORRPEHUJ�1HZV��-DQXDU\�����������KWWSV���ZZZ�EQQEORRPEHUJ�FD�LUDQLDQ�
GURQHV�EHFRPH�ODWHVW�SUR[\�WRRO�LQ�VXGDQ�V�FLYLO�ZDU����������� 

 
0F*DUYH\��(PLO\��³,UDQ�GHQLHV�LQYROYHPHQW�LQ�GURQH�VWULNH�WKDW�NLOOHG�WKUHH�86�WURRSV�´�

%%&��-DQXDU\�����������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�PLGGOH�HDVW�
���������� 

 
0HKU�1HZV�$JHQF\��³,5*&�HPSOR\V�VXLFLGH�GURQHV�LQ�³*UHDW�3URSKHW���´�GULOOV�´�

'HFHPEHU�����������KWWSV���HQ�PHKUQHZV�FRP�QHZV��������,5*&�HPSOR\V�
VXLFLGH�GURQHV�LQ�*UHDW�3URSKHW����GULOOV� 

 
0HKU�1HZV�$JHQF\��³<DN�����WUDLQLQJ�DLUFUDIW�LPSRUWHG�LQWR�,UDQ�´�6HSWHPEHU����������

KWWSV���HQ�PHKUQHZV�FRP�QHZV��������<DN�����WUDLQLQJ�DLUFUDIW�LPSRUWHG�LQWR�
,UDQ� 

 
0(05,��³,UDQLDQ�6XSUHPH�/HDGHU�$OL�.KDPHQHL��
1RZ�7KH\�>:HVWHUQHUV@�$UH�&DOOLQJ�

7KH�,UDQLDQ�'URQHV�9HU\�'DQJHURXV
�$QG�$VNLQJ�
:K\�$UH�<RX�6HOOLQJ�7KHP�
$QG�*LYLQJ�7KHP�7R�2WKHUV"�:HOO��7KLV�,V�$Q�$FKLHYHPHQW�2I�7KH�,UDQLDQ�
(OLWH�±�,W�,V�$Q�+RQRU�)RU�7KH�&RXQWU\
�´�2FWREHU�����������
KWWSV���ZZZ�PHPUL�RUJ�UHSRUWV�LUDQLDQ�VXSUHPH�OHDGHU�DOL�NKDPHQHL�QRZ�WKH\�
ZHVWHUQHUV�DUH�FDOOLQJ�LUDQLDQ�GURQHV�YHU\� 

 
0(05,��³,UDQLDQ�5HJLPH�0RXWKSLHFH�
.D\KDQ
��
+XQGUHGV�2I�,UDQLDQ�&RPEDW�'URQHV�

:HUH�([SRUWHG�7R�5XVVLD�±�-XVW�$V�9HQH]XHOD�%HQHILWHG�)URP�,UDQLDQ�'URQHV�,Q�
7KH�3DVW����)RU�6RPH�7LPH�1RZ��,UDQLDQ�'URQHV�+DYH�%HHQ�2SHUDWLQJ�$JDLQVW�
1$72�,Q�8NUDLQLDQ�6NLHV
�´�2FWREHU�����������
KWWSV���ZZZ�PHPUL�RUJ�UHSRUWV�LUDQLDQ�UHJLPH�PRXWKSLHFH�ND\KDQ�KXQGUHGV�
LUDQLDQ�FRPEDW�GURQHV�ZHUH�H[SRUWHG�UXVVLD��(��������MXVW� 
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0(05,�79��³,UDQ
V�,5*&�$IILOLDWHG�7DVQLP�1HZV�$JHQF\�3XEOLVKHV�'HWDLOHG�
2YHUYLHZ�2I�,UDQ�0DGH�6XLFLGH�'URQHV�´�0DUFK�����������
KWWSV���ZZZ�PHPUL�RUJ�UHSRUWV�LUDQV�LUJF�DIILOLDWHG�WDVQLP�QHZV�DJHQF\�
SXEOLVKHV�GHWDLOHG�RYHUYLHZ�LUDQ�PDGH�VXLFLGH�BHGQ�� 

 
0LGGOH�(DVW�(\H��³8NUDLQH�FODLPV�WR�KDYH�VKRW�GRZQ�,UDQLDQ�GURQH�XVHG�E\�5XVVLD�´�

6HSWHPEHU�����������KWWSV���ZZZ�PLGGOHHDVWH\H�QHW�QHZV�XNUDLQH�LUDQLDQ�
UXVVLD�GURQH�VKRW�GRZQ�� 

 
0LGGOH�(DVW�(\H��³,UDQ�WHVWV�
ERPEHU�GURQHV
�DQG�PLVVLOHV�LQ�WKLUG�PLOLWDU\�H[HUFLVH�WKLV�

PRQWK�´�-DQXDU\�����������KWWSV���ZZZ�PLGGOHHDVWH\H�QHW�QHZV�LUDQ�ERPEHU�
GURQHV�PLVVLOHV�WHVW�PLOLWDU\�H[HUFLVH� 

 
0LGGOH�(DVW�0RQLWRU��³0RURFFR�GHPDQGV�,UDQ¶V�VXSSRUW�RI�3ROLVDULR�EH�GLVFXVVHG�DW�

$UDE�6XPPLW�´�2FWREHU�����������
KWWSV���ZZZ�PLGGOHHDVWPRQLWRU�FRP����������PRURFFR�GHPDQGV�LUDQV�
VXSSRUW�RI�SROLVDULR�EH�GLVFXVVHG�DW�DUDE�VXPPLW�� 

 
0LOLWDU\�$IULFD��³,UDQLDQ�GURQHV�RQ�0RURFFR¶V�%RUGHUV��D�FDXVH�IRU�FRQFHUQ"�´�0DUFK����

������KWWSV���ZZZ�PLOLWDU\�DIULFD���������LUDQLDQ�GURQHV�RQ�PRURFFRV�ERUGHUV�
D�FDXVH�IRU�FRQFHUQ��JRRJOHBYLJQHWWH� 

 
0RWDPHGL��0D]LDU��³,UDQ�KRVWV�GURQH�WRXUQDPHQW�ZLWK�5XVVLD��%HODUXV�DQG�$UPHQLD�´�

$OMD]HHUD��$XJXVW�����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LUDQ�
KRVWV�GURQH�WRXUQDPHQW�ZLWK�UXVVLD�EHODUXV�DQG�DUPHQLD� 

 
0RWDPHGL��0D]LDU��³µ7UXH�3URPLVH¶��:K\�DQG�KRZ�GLG�,UDQ�ODXQFK�D�KLVWRULF�DWWDFN�RQ�

,VUDHO"�´�$OMD]HHUD��$SULO�����������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������WUXH�SURPLVH�ZK\�DQG�KRZ�GLG�LUDQ�
ODXQFK�D�KLVWRULF�DWWDFN�RQ�LVUDHO�� 

 
0RWDPHGL��0D]LDU��³,UDQ�FRQILUPV�GURQHV�WR�5XVVLD�EXW�µPRQWKV¶�EHIRUH�8NUDLQH�ZDU�´�

$OMD]HHUD��1RYHPEHU����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LUDQ�
FRQILUPV�GURQH�VDOHV�WR�UXVVLD�EXW�PRQWKV�EHIRUH�WKH� 

 
0RWDPHGL��0D]LDU��³,UDQ¶V�.KDPHQHL�VD\V�86�ZDQWV�WR�NHHS�8NUDLQH�ZDU�JRLQJ�´�

$OMD]HHUD��0DUFK�����������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������LUDQV�
NKDPHQHL�VD\V�XV�ZDQWV�WR�NHHS�XNUDLQH�ZDU� 

 
1HXPDQ��6FRWW��³:KDW�PLJKW�KDYH�FDXVHG�WKH�KHOLFRSWHU�FUDVK�WKDW�NLOOHG�,UDQ¶V�

SUHVLGHQW�´�:LVFRQVLQ�3XEOLF�5DGLR��0D\�����������
KWWSV���ZZZ�ZSU�RUJ�QHZV�ZKDW�PLJKW�KDYH�FDXVHG�WKH�KHOLFRSWHU�FUDVK�WKDW�
NLOOHG�LUDQV�SUHVLGHQW� 

 
1LFKROV��0LFKHOOH��+XPH\UD�3DPXN��$UVKDG�0RKDPPHG��³(��VHHNV�8�1��WR�SUREH�

5XVVLD
V�DOOHJHG�XVH�RI�,UDQLDQ�GURQHV�´�5HXWHUV��2FWREHU�����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�H��VHHNV�XQ�SUREH�UXVVLDV�DOOHJHG�XVH�LUDQLDQ�
GURQHV������������� 
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1RXU�1HZV��³,UDQLDQ�GURQH�NHHSV�86�ZDUVKLS�XQGHU�VXUYHLOODQFH�IRU����KUV�´�2FWREHU����
������KWWSV���QRXUQHZV�LU�HQ�QHZV��������,UDQLDQ�GURQH�NHHSV�86�ZDUVKLS�
XQGHU�VXUYHLOODQFH�IRU����KUV� 

 
2]NDUDVDKLQ��6LQH��³7KH�6WUDWHJLF�,PSOLFDWLRQV�RI�DQ�,UDQLDQ�'URQH�3URGXFWLRQ�)DFLOLW\�

LQ�5XVVLD�´�7KH�-DPHVWRZQ�)RXQGDWLRQ��0DUFK����������
KWWSV���MDPHVWRZQ�RUJ�SURJUDP�WKH�VWUDWHJLF�LPSOLFDWLRQV�RI�DQ�LUDQLDQ�GURQH�
SURGXFWLRQ�IDFLOLW\�LQ�UXVVLD�� 

 
3DUNHU��1HG��%DEDN�'HKJKDQSLVKHK��,VDEHO�&ROHV��³6SHFLDO�5HSRUW��+RZ�,UDQ
V�PLOLWDU\�

FKLHIV�RSHUDWH�LQ�,UDT�´�5HXWHUV��)HEUXDU\�����������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�PLGHDVW�FULVLV�FRPPLWWHH�
VSHFLDOUHSRU�VSHFLDO�UHSRUW�KRZ�LUDQV�PLOLWDU\�FKLHIV�RSHUDWH�LQ�LUDT�
LG86.%1�/6�9'����������� 

 
3KLOLS��6QHKHVK�$OH[��³:K\�,UDQ¶V�GURQH�SURJUDPPH�LV�D�µWULXPSK¶�±�+DUVK�VDQFWLRQV��

ZHVWHUQ�FRPSRQHQWV�	�VLPSOH�GHVLJQV�´�7KH3ULQW��-DQXDU\�����������
KWWSV���WKHSULQW�LQ�GHIHQFH�ZK\�LUDQV�GURQH�SURJUDPPH�LV�D�WULXPSK�KDUVK�
VDQFWLRQV�ZHVWHUQ�FRPSRQHQWV�VLPSOH�GHVLJQV���������� 

 
3RKRULORY��6WDQLVODY��³,UDQ�GHYHORSV�QHZ�6KDKHG�8$9�IRU�5XVVLDQ�DWWDFNV�RQ�KLJK�YDOXH�

WDUJHWV�LQ�8NUDLQH�´�8NUDLQVND�3UDYGD��-DQXDU\�����������
KWWSV���ZZZ�SUDYGD�FRP�XD�HQJ�QHZV��������������������� 

 
3UHVV�79��³,UDQ�$UP\�VWDJHV�ODUJH�VFDOH�PLOLWDU\�GURQH�GULOO�DFURVV�FRXQWU\�´�2FWREHU����

������KWWSV���ZZZ�SUHVVWY�LU�'HWDLO�������������������,UDQ�$UP\�VWDJHV�ODUJH�
VFDOH�H[HUFLVH�LQYROYLQJ�QHDUO\�����VRSKLVWLFDWHG�GURQHV� 

 
4��1��³1LFROiV�0DGXUR�VKRZHG�IRU�WKH�ILUVW�WLPH�WKH�,UDQLDQ�FRPEDW�GURQHV�DVVHPEOHG�

LQ�9HQH]XHOD�´�-XO\����������KWWSV���TFRVWDULFD�FRP�QLFRODV�PDGXUR�VKRZHG�IRU�
WKH�ILUVW�WLPH�WKH�LUDQLDQ�FRPEDW�GURQHV�DVVHPEOHG�LQ�YHQH]XHOD��� 

 
5DVDQDK��³7KH�6LJQLILFDQFH�DQG�0RWLYDWLRQV�%HKLQG�5XVVLD¶V�6DOH�RI�<DN�����-HWV�WR�

,UDQ�´�6HSWHPEHU�����������KWWSV���UDVDQDK�LLLV�RUJ�HQJOLVK�PRQLWRULQJ�DQG�
WUDQVODWLRQ�UHSRUWV�WKH�VLJQLILFDQFH�DQG�PRWLYDWLRQV�EHKLQG�UXVVLDV�VDOH�RI�\DN�
����MHWV�WR�LUDQ�� 

 
5HXWHUV��³.UHPOLQ�GHQLHV�XVLQJ�,UDQLDQ�GURQHV�LQ�DWWDFN�RQ�8NUDLQH�´�2FWREHU�����������

KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�NUHPOLQ�GHQLHV�XVLQJ�LUDQLDQ�GURQHV�DWWDFN�
XNUDLQH���������
�����a�WH[W 026&2:��&���2FW���������5HXWHUV��LPSDFW��&���LQ��
�DWWDFNV���RQ���.\LY� 

 
5REOLQ��6HEDVWLHQ��³5XVVLD¶V�6X����,V�D�5HDO�.LOOHU��(QRXJK�WR�%H�&RQVLGHUHG�WKH�%HVW�

'RJILJKWHU�$YDLODEOH"��´�7KH�1DWLRQDO�,QWHUHVW��-XO\�����������
KWWSV���QDWLRQDOLQWHUHVW�RUJ�EORJ�UHERRW�UXVVLD�(�������V�VX����UHDO�NLOOHU�
HQRXJK�EH�FRQVLGHUHG�EHVW�GRJILJKWHU�DYDLODEOH�������� 
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5RPDQHQNR��9DOHQW\QD��³8NUDLQH
V�$LU�)RUFH�H[SODLQV�KRZ�WR�VKRRW�GRZQ�,UDQLDQ�
GURQHV�GHSOR\HG�E\�5XVVLD�´�8NUDLQVND�3UDYGD��6HSWHPEHU�����������
KWWSV���ZZZ�SUDYGD�FRP�XD�HQJ�QHZV��������������������� 

 
5XELQ��8]L��³5XVVLD¶V�,UDQLDQ�0DGH�8$9V��$�7HFKQLFDO�3URILOH�´�586,��-DQXDU\�����

������KWWSV���ZZZ�UXVL�RUJ�H[SORUH�RXU�
UHVHDUFK�SXEOLFDWLRQV�FRPPHQWDU\�UXVVLDV�LUDQLDQ�PDGH�XDYV�WHFKQLFDO�SURILOH�� 

 
5XVVLDQ�1HZV�$JHQF\��³,UDQ�FRQILUPV�DFTXLVLWLRQ�RI�5XVVLDQ�0L�����6X�����<DN�����

DLUFUDIW�´�1RYHPEHU�����������KWWSV���WDVV�FRP�GHIHQVH��������� 
 
6DEEDJK��'DQ��³'HDGO\��FKHDS�DQG�ZLGHVSUHDG��KRZ�,UDQ�VXSSOLHG�GURQHV�DUH�FKDQJLQJ�

WKH�QDWXUH�RI�ZDUIDUH�´�7KH�*XDUGLDQ��)HEUXDU\����������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������IHE����GHDGO\�FKHDS�DQG�ZLGHVSUHDG�
KRZ�LUDQ�VXSSOLHG�GURQHV�DUH�FKDQJLQJ�WKH�QDWXUH�RI�ZDUIDUH� 

 
6DEEDJK��'DQ��&KDUORWWH�+LJJLQV��6DPDQWKD�/RFN��³µ.DPLND]H¶�GURQHV�KLW�.\LY�GHVSLWH�

3XWLQ¶V�FODLP�RI�QR�IXUWKHU�VWULNHV�´�7KH�*XDUGLDQ��2FWREHU�����������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������RFW����N\LY�KLW�E\�D�VHULHV�RI�
H[SORVLRQV�IURP�GURQH�DWWDFN� 

 
6KUDPNR��-XOLD��³6LQFH�WKH�EHJLQQLQJ�RI�WKH�LQYDVLRQ��5XVVLD�KDV�ILUHG�RYHU������

PLVVLOHV�DQG������6KDKHG�GURQHV�DW�8NUDLQH�±�,KQDW�´�811��)HEUXDU\�����������
KWWSV���XQQ�XD�HQ�QHZV�VLQFH�WKH�EHJLQQLQJ�RI�WKH�LQYDVLRQ�UXVVLD�KDV�ILUHG�
RYHU������PLVVLOHV�DQG������VKDNKW\�DW�XNUDLQH�LJQDW� 

 
6RJKRP��0DUGR��³,UDQ¶V�/RVVHV�IURP�1XFOHDU�6DQFWLRQV�5XQV�,QWR�7ULOOLRQV�RI�'ROODUV�´�

,UDQ�,QWHUQDWLRQDO��-XO\����������KWWSV���ZZZ�LUDQLQWO�FRP�HQ��������������� 
 
6WXGHQW�1HZV�1HWZRUN��³,UDQ
V�WUDQVIRUPDWLRQ�LQWR�D�GURQH�VXSHUSRZHU�LQ�WKH�ZRUOG���

OHIW�EHKLQG�WKH�,VODPLF�5HSXEOLF�RI�7XUNL\H�´�1RYHPEHU�����������
KWWSV���VQQ�LU�ID�QHZV���������� 

 
6XGDQ�7ULEXQH��³,UDQ�YLRODWLQJ�DUPV�HPEDUJR�RQ�6XGDQ��UHSRUW�´�6HSWHPEHU����������

KWWSV���VXGDQWULEXQH�FRP�DUWLFOH�������� 
 
7DVQLP�1HZV�$JHQF\��³,UDQLDQ�0DGH�0RKDMHU�'URQHV�)O\�LQ�$UP\�'ULOOV�´�'HFHPEHU�

����������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV�������������������LUDQLDQ�
PDGH�PRKDMHU�GURQHV�IO\�LQ�DUP\�GULOOV� 

 
7DVQLP�1HZV�$JHQF\��³,UDQ�8QYHLOV�/DWHVW�9HUVLRQ�RI�0RKDMHU�'URQH�´�$XJXVW�����

������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�XQYHLOV�
ODWHVW�YHUVLRQ�RI�PRKDMHU�GURQH� 

 
7DVQLP�1HZV�$JHQF\��³,5*&�*URXQG�)RUFH�(TXLSSHG�ZLWK�6XLFLGH��&RPEDW�'URQHV�´�

)HEUXDU\�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUJF�JURXQG�IRUFH�
HTXLSSHG�ZLWK�VXLFLGH�FRPEDW�GURQHV� 
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7DVQLP�1HZV�$JHQF\��³,UDQLDQ�$UP\�/DXQFKHV�-RLQW�(OHFWURQLF�:DUIDUH�'ULOO�WR�
(YDOXDWH�,QGLJHQRXV�6\VWHPV�´�$XJXVW�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQLDQ�DUP\�
ODXQFKHV�MRLQW�HOHFWURQLF�ZDUIDUH�GULOO�WR�HYDOXDWH�LQGLJHQRXV�V\VWHPV� 

 
7DVQLP�1HZV�$JHQF\��³([FOXVLYH��-D\VK�DO�'KXOP�7HUURULVW�*URXS
V�%DVHV�LQ�3DNLVWDQ�

+LW�E\�0LVVLOHV��'URQHV�´�-DQXDU\�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������H[FOXVLYH�MD\VK�DO�
GKXOP�WHUURULVW�JURXS�V�EDVHV�LQ�SDNLVWDQ�KLW�E\�PLVVLOHV�GURQHV�� 

 
7DVQLP�1HZV�$JHQF\��³'HWDLOV�(PHUJH�RQ�,UDQ¶V�5HWDOLDWRU\�2SHUDWLRQ�$JDLQVW�,VUDHO�´�

$SULO�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������GHWDLOV�HPHUJH�RQ�
LUDQ�V�UHWDOLDWRU\�RSHUDWLRQ�DJDLQVW�LVUDHO�� 

 
7DVQLP�1HZV�$JHQF\��³,UDQ�'LVPLVVHV�µ+DFNQH\HG¶�6DXGL�$FFXVDWLRQV�RYHU�$UDPFR�

$WWDFNV�´�6HSWHPEHU�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�GLVPLVVHV�
KDFNQH\HG�VDXGL�DFFXVDWLRQV�RYHU�DUDPFR�DWWDFNV�� 

 
7DVQLP�1HZV�$JHQF\��³,UDQ�2SHQV�0LOLWDU\�'URQH�)DFWRU\�LQ�7DMLNLVWDQ�´�0D\�����

������KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�RSHQV�
PLOLWDU\�GURQH�IDFWRU\�LQ�WDMLNLVWDQ�� 

 
7DVQLP�1HZV�$JHQF\��³,UDQ�WR�5HFHLYH�5XVVLDQ�6XNKRL�6X����-HWV�LQ�6SULQJ��03�´�

-DQXDU\�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�WR�UHFHLYH�
UXVVLDQ�VXNKRL�VX����MHWV�LQ�VSULQJ�PS� 

 
7DVQLP�1HZV�$JHQF\��³'HDO�'RQH��,UDQ�WR�*HW�0LO�0L����&KRSSHU��6XNKRL�6X����-HW�´�

1RYHPEHU�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������GHDO�GRQH�LUDQ�WR�
JHW�PLO�PL����FKRSSHU�VXNKRL�VX����
MHW��a�WH[W 6SHDNLQJ���WR���7DVQLP��&���'HSXW\���'HIHQVH�RI���WKH
���,UDQLDQ���$UPHG���)RUFHV� 

 
7DVQLP�1HZV�$JHQF\��³3UREH�)LQGV�1R�(YLGHQFH�RI�6DERWDJH�LQ�)DWDO�&UDVK�RI�,UDQLDQ�

3UHVLGHQW¶V�+HOLFRSWHU�´�0D\�����������
KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������SUREH�ILQGV�QR�
HYLGHQFH�RI�VDERWDJH�LQ�IDWDO�FUDVK�RI�LUDQLDQ�SUHVLGHQW�V�KHOLFRSWHU� 

 
7DVQLP�1HZV�$JHQF\��³,UDQ�*HWV�<DN�����-HW�7UDLQHU�´�6HSWHPEHU����������

KWWSV���ZZZ�WDVQLPQHZV�FRP�HQ�QHZV��������������������LUDQ�JHWV�\DN�����
MHW�WUDLQHU� 

 
7HKUDQ�7LPHV��³,UDQLDQ�$UP\�XQYHLOV�QHZ�GURQH�FDOOHG�0RKDMHU���´�-XO\�����������

KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������,UDQLDQ�$UP\�XQYHLOV�QHZ�GURQH�
FDOOHG�0RKDMHU��� 
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7HKUDQ�7LPHV��³,UDQLDQ�GURQH�PRQLWRUV�8�6��YHVVHO�LQ�,QGLDQ�2FHDQ�IRU����KRXUV�´�
2FWREHU����������KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������,UDQLDQ�GURQH�
PRQLWRUV�8�6�YHVVHO�LQ�,QGLDQ�2FHDQ�IRU����KRXUV� 

 
7HKUDQ�7LPHV��³,UDQ�RSHQV�GURQH�IDFWRU\�LQ�7DMLNLVWDQ�´�0D\�����������

KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������,UDQ�RSHQV�GURQH�IDFWRU\�LQ�
7DMLNLVWDQ�� 

 
7HKUDQ�7LPHV��³:KDW�HIIHFW�GRHV�UHFHLYLQJ�6X����KDYH�RQ�,UDQ
V�DLU�SRZHU�DQG�UHJLRQDO�

HTXDWLRQV"�´�-DQXDU\�����������
KWWSV���ZZZ�WHKUDQWLPHV�FRP�QHZV��������:KDW�HIIHFW�GRHV�UHFHLYLQJ�6X����
KDYH�RQ�,UDQ�V�DLU�SRZHU�DQG� 

 
7HUDMLPD��$VDPL��³([SODLQHU��,UDQ
V�FKHDS��HIIHFWLYH�6KDKHG�GURQHV�DQG�KRZ�5XVVLD�XVHV�

WKHP�LQ�8NUDLQH�´�.\LY�,QGHSHQGHQW��$SULO�����������
KWWSV���N\LYLQGHSHQGHQW�FRP�H[SODLQHU�LUDQV�FKHDS�HIIHFWLYH�VKDKHG�GURQHV�DQG�
KRZ�UXVVLD�XVHV�WKHP�LQ�XNUDLQH�� 

 
7KH�$UDE�:HHNO\��³(WKLRSLD�VXVSHFWHG�RI�XVLQJ�,UDQLDQ�GURQHV�DJDLQVW�7LJUD\�UHEHOV�´�

$XJXVW�����������KWWSV���WKHDUDEZHHNO\�FRP�HWKLRSLD�VXVSHFWHG�XVLQJ�LUDQLDQ�
GURQHV�DJDLQVW�WLJUD\�UHEHOV�� 

 
7KH�&UDGOH��³2YHU����QDWLRQV�OLQHG�XS�WR�SXUFKDVH�,UDQLDQ�GURQHV��2IILFLDO�´�2FWREHU�����

������KWWSV���WKHFUDGOH�FR�DUWLFOHV�LG������ 
 
7KH�1HZ�9RLFH�RI�8NUDLQH��³8NUDLQH�GHVWUR\V�RYHU�����5XVVLDQ�GURQHV�LQ�0DUFK�´�

$SULO����������KWWSV���HQJOLVK�QY�XD�QDWLRQ�XNUDLQLDQ�DLU�GHIHQVHV�GHVWUR\�RYHU�
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