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5HJLRQDO�6HFXULW\�DQG�3HDFHNHHSLQJ�LQ�$IULFD��$�&DVH�6WXG\�RI�(&2:$6��

6$'&�DQG�$8�

$EVWUDFW�

5HJLRQDO�2UJDQLVDWLRQV��52V��KHOS�WR�PHDVXUH�WKH�OHYHO�RI�IRUPDO�HQJDJHPHQW�ZLWKLQ�

JHRSROLWLFDO�HQWLWLHV�EH\RQG�WKH�ERUGHUV�RI�D�VLQJOH�QDWLRQ�VWDWH��7KRXJK�LW�LV�WKH�VWDWHV�

WKDW� YROXQWDULO\� FRRSHUDWH� WR� HQWHU� LQWR� IRUPDO�DUUDQJHPHQWV��52V� WDNH�XS� D� OLIH� RI�

WKHLU�RZQ�RYHU� WLPH��EHFRPLQJ�DXWRQRPRXV�DFWRUV�LQ�JOREDO�JRYHUQDQFH��52V�LQ�WKH�

SRVW� FROG� ZDU� HUD� KDYH� FRPH� WR� SOD\� DQ� LPSRUWDQW� UROH� LQ� JLYLQJ� HIIHFW� WR� WKH�

UHJLRQDOLVP�RI�JOREDO�VHFXULW\��)RU�LQVWDQFH��WKRXJK�SHDFHNHHSLQJ�ZDV�VWDUWHG�E\�WKH�

8QLWHG� 1DWLRQV� DV� DQ� LQQRYDWLYH� DOWHUQDWLYH� WR� FROOHFWLYH� VHFXULW\�� 5HJLRQDO�

2UJDQLVDWLRQV�DOVR�FRQWULEXWHG�WR�SHDFHNHHSLQJ��,Q�$IULFD��D�UHJLRQ�RI�KLJK�SROLWLFDO�

LQVWDELOLW\�DQG�FRQIOLFW�� VXE�UHJLRQDO�RUJDQLVDWLRQV� OLNH� WKH�(FRQRPLF�&RPPXQLW\�RI�

:HVW� $IULFDQ� 6WDWHV� �(&2:$6�� DQG� WKH� 6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\�

�6$'&�� KDYH� XQGHUWDNHQ� SHDFH�RSHUDWLRQV� VLQFH� WKH� ����V�� $W� WKH� UHJLRQDO� OHYHO��

ZKLOH� WKH� 2UJDQLVDWLRQ� IRU� $IULFDQ� 8QLW\� �2$8�� ZDV� LQLWLDOO\� KHVLWDQW� WR� PDQDJH�

SHDFH�DQG�VHFXULW\�VWD\LQJ�WUXH�WR�WKH�SULQFLSOH�RQ�QRQ�LQWHUIHUHQFH�ZLWK�VRYHUHLJQW\�

RI� VWDWHV�� LWV� VXFFHVVRU�� WKH�$IULFDQ�8QLRQ� �$8�� WULHG� WR� UHLQYHQW� LWVHOI� E\�EHFRPLQJ�

PRUH� SURDFWLYH� LQ� ODXQFKLQJ� SHDFH� RSHUDWLRQV�� 7KLV� KDV� KDG� WKH� HIIHFW� RI� JLYLQJ�

PHDQLQJ� WR� WKH� VORJDQ�³$IULFDQ� 6ROXWLRQV� WR�$IULFDQ�3UREOHPV´�� 6HHLQJ� WKH�8QLWHG�

1DWLRQV� �81�� DV� D� V\PERO� RI� XQLYHUVDOLVP²WKH� LQWHUQDWLRQDO� RUJDQLVDWLRQ� FKDUJHG�

ZLWK� WKH� UHVSRQVLELOLW\� RI� PDLQWDLQLQJ� LQWHUQDWLRQDO� RUGHU� RI� SHDFH²WKLV� SDSHU�

H[DPLQHV�ZKHWKHU�RU�QRW�WKH�UHJLRQDOLVP�RI�SHDFH�DQG�VHFXULW\�E\�52V�LQ�$IULFD�KDYH�

FRPH� WR� FKDOOHQJH� WKH� DXWKRULW\� RI� 81�� )RU� WKLV� SXUSRVH�� LW� ORRNV� DW� WKH� VSHFLILF�

SHDFHNHHSLQJ� H[SHULHQFHV� RI�� (&2:$6� 2SHUDWLRQ� /LEHUW\� LQ� 1LJHULD�� 6$'&�

RSHUDWLRQV�LQ�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��'5&��DQG�/HVRWKR��$8�0LVVLRQ�LQ�

%XUXQGL� �$0,%��DQG�$8�81�+\EULG�0LVVLRQ� LQ�'DUIXU� �81$0,'��� ,W� LV�FRQFOXGHG�

WKDW�52V�DQG�WKH�81�KDYH�FRPSOHPHQWHG�PRUH�WKDQ�UHDOO\�FRPSHWHG�ZLWK�HDFK�RWKHU�

LQ�PDQDJLQJ� LVVXHV� RI� $IULFDQ� VHFXULW\� DQG� WKDW� VWDWHV� UHPDLQ� LPSRUWDQW� SOD\HUV� LQ�

WKLV�SKHQRPHQRQ���

.H\ZRUGV��5HJLRQDO�2UJDQLVDWLRQV��3HDFHNHHSLQJ��(&2:$6��6$'&��$8��81�

ϭ�dŚŝƐ�ƉĂƉĞƌ�ŝƐ�Ă�ƌĞǀŝƐĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ͕�ŵĂĚĞ�ďǇ�ƚŚĞ�ĂƵƚŚŽƌ�ŝŶ�Ă�ĐŽŶĨĞƌĞŶĐĞ�͚ZĞŐŝŽŶĂůŝƐŵ�
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,QWURGXFWLRQ�

3HDFHNHHSLQJ� DV� DQ� LQQRYDWLYH� WRRO� LQ� WKH� PDLQWHQDQFH� RI� LQWHUQDWLRQDO� SHDFH� DQG�

VHFXULW\�KDVQ¶W�UHPDLQHG�WKH�VROH�SUHURJDWLYH�RI� WKH�8QLWHG�1DWLRQV��,Q�UHFHQW�WLPHV��

UHJLRQDO�RUJDQLVDWLRQV��52V��KDYH�DOVR�SUDFWLFHG�QRW�MXVW�SHDFHNHHSLQJ�EXW�DOVR�SHDFH�

HQIRUFHPHQW�� ,Q� WKH� FDVH� RI� $IULFD�� WKH� PRVW� SUHYDOHQW� VLWH� RI� FDVHV� RI� SROLWLFDO�

LQVWDELOLW\�DQG�FRQIOLFW�� VXE�UHJLRQDO�RUJDQLVDWLRQV� OLNH� WKH�(FRQRPLF�&RPPXQLW\�RI�

:HVW� $IULFDQ� 6WDWHV� �(&2:$6�� DQG� WKH� 6RXWK� $IULFDQ� 'HYHORSPHQW� &RPPXQLW\�

�6$'&�� KDYH� XQGHUWDNHQ� SHDFH�RSHUDWLRQV� VLQFH� WKH� ����V�� $W� WKH� UHJLRQDO� OHYHO��

ZKLOH� 2UJDQLVDWLRQ� IRU� $IULFDQ� 8QLW\� �2$8�� ZDV� KHVLWDQW� WR� PDQDJH� SHDFH� DQG�

VHFXULW\� UHO\LQJ� KHDYLO\� RQ� WKH� SULQFLSOH� RQ� QRQ�LQWHUIHUHQFH� ZLWK� VRYHUHLJQW\� RI�

VWDWHV��WKH�$IULFDQ�8QLRQ��$8��KDV�WULHG�WR�UHLQYHQW�LWVHOI�E\�EHFRPLQJ�PRUH�SURDFWLYH�

LQ� ODXQFKLQJ� SHDFH�RSHUDWLRQV� DQG� JLYLQJ� HIIHFW� WR� WKH� VORJDQ� ³$IULFDQ�6ROXWLRQV� WR�

$IULFDQ�3UREOHPV´��

5HJLRQDOLVP�KDV�EHHQ�VHHQ�DV�D�SURMHFW�DGRSWHG�E\�VWDWHV�WR�WDFNOH�WKH�QHJDWLYH�LPSDFW�

RI� JOREDOLVDWLRQ� DQG� IUHH�PDUNHW� FDSLWDOLVP� �*DPEOH� DQG� 3D\QH��� 7KHUH� KDV� EHHQ� D�

GHEDWH�DV�WR�ZKHWKHU�UHJLRQDOLVP�FRPSOHPHQWV�WKH�SURFHVV�RI�JOREDOLVDWLRQ�E\�DGGLQJ�

RQH�PRUH� OD\HU� WR� WKH� IUDPHZRUN� RI� PXOWLODWHUDO� JRYHUQDQFH� RU� GRHV� LW� LPSHGH� WKH�

SURFHVV� E\� FDXVLQJ� PRUH� IUDJPHQWDWLRQ� LQ� WKH� ZRUOG�� 7KLV� GHEDWH� KDV� QRW� RQO\�

RFFXUUHG�LQ�WKH�FRQWH[W�RI�:RUOG�7UDGH�2UJDQLVDWLRQ��:72��DQG�WKH�YDULRXV�5HJLRQDO�

7UDGH� $JUHHPHQWV� �57$V�� WKDW� VSUXQJ� XS� LQ� WKH� ����V� PRVW� QRWDEO\� WKH� 1RUWK�

$PHULFDQ�)UHH�7UDGH�$JUHHPHQW��1$)7$���EXW�DOVR�H[WHQGV�WR�WKH�GRPDLQ�RI�SHDFH�

DQG�VHFXULW\��7KLV�LV�ZKDW�WKLV�SDSHU�VHHNV�WR�VWXG\��,W�H[DPLQHV�DV�WR�ZKHWKHU�RU�QRW�

WKH� UHJLRQDOLVP�RI�SHDFH� DQG�VHFXULW\�E\�52V� LQ�$IULFD�KDYH�FRPH� WR� FKDOOHQJH� WKH�

DXWKRULW\� RI� WKH� 81�� WKH� JOREDO� LQVWLWXWLRQ� FKDUJHG� ZLWK� WKH� UHVSRQVLELOLW\� RI�

PDLQWDLQLQJ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��

81�� DV� D� XQLYHUVDO� RUJDQLVDWLRQ�� FRPSRVHG� RI� ���� VRYHUHLJQ� VWDWHV� KDV� EHHQ� DQ�

LPSRUWDQW� DFWRU� LQ� WKH� IUDPHZRUN� RI� JOREDO� JRYHUQDQFH�� ,Q������ WKH� 81� *HQHUDO�

$VVHPEO\� DGRSWHG�D� UHVROXWLRQ� WKDW�HQYLVDJHG� WKDW� ³7KH�8QLWHG�1DWLRQV� LV�XQLTXHO\�

VXLWHG�WR�DVVXPH�QRUPDWLYH�OHDGHUVKLS�IRU�JOREDOL]DWLRQ�ZLWK�D�KXPDQ�IDFH��,W�FDQ�GR�

VR�E\�SURPRWLQJ�D�EURDGHU�YLVLRQ�RI�KXPDQ�GHYHORSPHQW�´�81*$��������



6RRQ�DIWHU�WKH�HQG�RI�WKH�FROG�ZDU��WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�81�3HDFH�RSHUDWLRQV�

WDFNOLQJ� LQWUD�VWDWH� FRQIOLFW� VLWXDWLRQV

�VHH�7DEOH�����/LNH�WKH�81��$IULFDQ�52V�KDYH�DOVR�EHHQ�LQYROYHG�LQ�FRQIOLFW�VLWXDWLRQV�

LQ�$IULFD��6RPH�RI�WKH�SHDFH�RSHUDWLRQV�

�� E\� $8� LQ� %XUXQGL

6RPDOLD���������

�� E\�6$'&�LQ�/HVRWKR

�� E\�(&2:$6�LQ�/LEHULD

6LHUUD�/HRQH������

7DEOH����,QWUDVWDWH�81�3HDFHNHHSLQJ�LQ�����V

6RXUFH���0XUWK\�����������

$JDLQVW� WKLV� HPSLULFDO

UHODWLRQVKLS�KDV�GHYHORSHG�EHWZHHQ�WKHVH�$IULFDQ�52V�DQG�WKH�81�LQ�PDWWHUV�RI�SHDFH�
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6RRQ�DIWHU�WKH�HQG�RI�WKH�FROG�ZDU��WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�81�3HDFH�RSHUDWLRQV�

DWH� FRQIOLFW� VLWXDWLRQV�GULYHQ� E\� HWKQLF� FRQIOLFWV� HVSHFLDOO\� LQ�$IULFD�

LNH�WKH�81��$IULFDQ�52V�KDYH�DOVR�EHHQ�LQYROYHG�LQ�FRQIOLFW�VLWXDWLRQV�

HDFH�RSHUDWLRQV�WKDW�KDYH�EHHQ�LQLWLDWHG�E\�WKHVH�52V�DUH

%XUXQGL� �������� 6XGDQ� �������� &RPRURV� ,VODQG� ������� �����

E\�6$'&�LQ�/HVRWKR��������'5&��������DQG��

E\�(&2:$6�LQ�/LEHULD���������&RWH�G�,YRLUH���������*XLQHD�%LVVDX

��������

7DEOH����,QWUDVWDWH�81�3HDFHNHHSLQJ�LQ�����V

�

EDFNJURXQG�� LW� LV� LPSRUWDQW� WR� H[DPLQH� ZKDW� NLQG� RI�

UHODWLRQVKLS�KDV�GHYHORSHG�EHWZHHQ�WKHVH�$IULFDQ�52V�DQG�WKH�81�LQ�PDWWHUV�RI�SHDFH�

ϯ

6RRQ�DIWHU�WKH�HQG�RI�WKH�FROG�ZDU��WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�81�3HDFH�RSHUDWLRQV�

HVSHFLDOO\� LQ�$IULFD�

LNH�WKH�81��$IULFDQ�52V�KDYH�DOVR�EHHQ�LQYROYHG�LQ�FRQIOLFW�VLWXDWLRQV�

WKHVH�52V�DUH���

������� �������

D�%LVVDX���������

WR� H[DPLQH� ZKDW� NLQG� RI�

UHODWLRQVKLS�KDV�GHYHORSHG�EHWZHHQ�WKHVH�$IULFDQ�52V�DQG�WKH�81�LQ�PDWWHUV�RI�SHDFH�
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DQG� VHFXULW\� DV� WKH\� RSHUDWH� LQ� WKH� VDPH� UHJLRQ"� ,V� WKH� UHODWLRQVKLS� FRQIOLFWXDO� RU�

FRPSOHPHQWDU\"�7KLV�SDSHU�PDNHV�DQ�DWWHPSW�WR�H[SORUH�WKHVH�DVSHFWV�E\�DGRSWLQJ�D�

FDVH�VWXG\�DSSURDFK��,W�ORRNV�DW�VSHFLILF�FDVH�VWXGLHV�RI�(&2:$6�2SHUDWLRQ�/LEHUW\�

LQ�1LJHULD��6$'&�RSHUDWLRQV�LQ�'5&�DQG�/HVRWKR��$8�0LVVLRQ�LQ�%XUXQGL��$0,%��

DQG�$8�81�+\EULG�0LVVLRQ�LQ�'DUIXU��81$0,'���

7KLV�SDSHU�LV�GLYLGHG�LQ�WKH�IROORZLQJ�ZD\��,W�EHJLQV�E\�JLYLQJ�D�EULHI�RYHUYLHZ�RI�WKH�

FRQFHSW�RI�µUHJLRQV¶�DQG�µUHJLRQDOLVP¶�DQG�KRZ�WKH\�WRRN�URRW�LQ�$IULFD��,W�WKHQ�VKLIWV�

DWWHQWLRQ� WR�WKH�SHDFHNHHSLQJ�H[SHULHQFHV�RI�52V� LQ�$IULFD�E\�H[DPLQLQJ� WKH�DERYH�

PHQWLRQHG�FDVHV�LQ�GHWDLO��)LQDOO\��LW�FRQFOXGHV�E\�UHIOHFWLQJ�RQ�WKH�QDWXUH�RI�UHODWLRQV�

EHWZHHQ�52V�DQG�WKH�81�WKDW�KDYH�GHYHORSHG�LQ�WKH�DUHD�RI�SHDFH�DQG�VHFXULW\�LQ�WKH�

UHJLRQ�RI�$IULFD��

5HJLRQV�DQG�5HJLRQDOLVP�

$�UHJLRQ�KDV�EHHQ�GHILQHG�LQ�VHYHUDO�ZD\V��)RU�-RVHSK�1\H��DQ�LQWHUQDWLRQDO�UHJLRQ�LV�

µD� OLPLWHG� QXPEHU�RI� VWDWHV� OLQNHG� WRJHWKHU�E\� D�JHRJUDSKLFDO� UHODWLRQVKLS� DQG� E\� D�

GHJUHH� RI�PXWXDO� LQWHUGHSHQGHQFH¶�1\H� ������ YLL��%RUURZLQJ� IURP�$QGHUVRQ¶V� LGHD�

RI�QDWLRQV�DV� LPDJLQHG�FRPPXQLWLHV��FRQVWUXFWLYLVW� VFKRODUV� OLNH�6PRXWV�VHH�UHJLRQV�

DOVR� DV� DQ� µLPDJLQHG� FRPPXQLW\¶�6PRXWV� ������� /LNH� QDWLRQV�� UHJLRQV� WRR� KDYH� D�

FRPPRQ� UHJLRQDO� LGHQWLW\�� SXVKHG� E\� DFWRUV�� PRVWO\� WKH� VWDWHV�� 7KLV� LGHQWLW\� LV�

LQIOXHQFHG�E\� YDULRXV� IDFWRUV� VXFK�DV� FRPPRQ�KLVWRU\�� FRPPRQ�FXOWXUH�� FRPPRQO\�

SHUFHLYHG�WKUHDWV�IURP�RXWVLGH�RU�DQ\�RWKHU�DFFHSWDEOH�FRPPRQ�FULWHULD�WKDW�SURYLGHV�

D� EDVLV� IRU� FUHDWLQJ� D� UHJLRQ��%XW� ZKHQ� GR�ZH� NQRZ� D� UHJLRQ� KDV� EHHQ� FUHDWHG� E\�

VWDWHV"�,W�FDQ�EH�VHHQ�WKURXJK�WKH�SULVP�RI�UHJLRQDOLVP��µ5HJLRQDOLVP¶�HQWDLOV�FUHDWLQJ�

LQVWLWXWLRQV�OLNH�LQ�WKH�IRUP�RI�52V�WKDW�KHOS�WR�VXVWDLQ�UHJLRQDO�FRRSHUDWLRQ�EHWZHHQ�

VWDWHV��52V�DV� IRUPDO� RUJDQLVDWLRQV�ZLWK�D� IRUPDO� VWUXFWXUH� OLNH�KHDGTXDUWHUV�� UXOHV��

FKDUWHU�HWF��VKRZ�WKH�OHYHO�RI�IRUPDO�UHJLRQDOLVP�LQ�DQ\�UHJLRQ�RI�WKH�ZRUOG��$�52�LV�

PRVW� RIWHQ� D� VWDWH� GULYHQ� SURMHFW� IURP� DERYH�� FUHDWLQJ� D� UHJLRQDOLVW� RUGHU�� OLPLWHG�

WKRXJK�QRW�DOZD\V�WR�D�SDUWLFXODU�JHRJUDSKLFDO�DUHD��

$OWKRXJK�5HJLRQV� WU\� WR�PLPLF� WKH�QDWLRQ� LQ� IRUJLQJ�D� UHJLRQDO� LGHQWLW\�� WKH\�GRQ¶W�

PLPLF� WKH� VWDWH� LQ� LWV� IXQFWLRQV�� 52V� JRYHUQ� µOLEHUDOO\¶�� µDW� D� GLVWDQFH¶� DQG� µQRW�

Ϯ)RU�H[DPSOH��ZKLOH�RQ�RQH�KDQG��WKH�$IULFDQ�8QLRQ�$8��FRPSULVHV�RI�VWDWHV�ERXQG�E\�D�JHRJUDSKLFDO�
XQLW� WKDW� LV� WKH�$IULFDQ� FRQWLQHQW�� RQ� WKH� RWKHU�KDQG�� WKH�PHPEHUVKLS� RI� WKH�2UJDQLVDWLRQ� RI� ,VODPLF�
&RRSHUDWLRQ� �2,&��� LVQ¶W� UHVWULFWHG� WR� D� JHRJUDSKLFDO� VSDFH�ZKHUHLQ� WKH� VWDWHV� ILQG� FRPPRQ� LGHQWLW\�
WKURXJK�WKH�UHOLJLRQ�RI�,VODP�
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GLUHFWO\¶�� DV� WKH\� DUH� FUHDWHG�ZKHQ� VWDWHV� YROXQWDULO\� FKRRVH� WR� FRRSHUDWH�ZLWK�HDFK�

RWKHU�EXW�HQVXUH�WKDW�WKH\�GRQ¶W�JLYH�XS�WKHLU�VRYHUHLJQW\��/DUQHU�DQG�:DOWHU��������$�

UHJLRQDO� RUJDQLVDWLRQ� ODFNV� WKH� µ:HEHULDQ�PRQRSRO\� RI� WKH� XVH� RI� IRUFH¶� WKDW� VWDWHV�

HQMR\��,Q�WKLV�UHVSHFW��UHJLRQDOLVP�LV�D�VSHFLILF�OD\HU�LQ�PXOWLODWHUDO�JRYHUQDQFH��52V�

FDQ�EH�VHHQ�DV�H[SUHVVLRQV�RI�ZKDW�'HXWVFK�FDOOHG�D�µ3OXUDOLVWLF�6HFXULW\�&RPPXQLW\¶��

$FFRUGLQJ� WR� 'HXWVFK�� VHFXULW\� FRPPXQLWLHV� WKDW� DLP� WR� JHQHUDWH� SHDFH� ZLWKLQ� LWV�

PHPEHUV� FDQ� HLWKHU� EH� DPDOJDPDWHG� �ZKHUH� VWDWHV� XQLWH� SROLWLFDOO\� OLNH� WKH� 8QLWHG�

6WDWHV�RI�$PHULFD��RU�SOXUDOLVWLF��ZKHUH�VWDWHV�UHWDLQ�WKHLU�VRYHUHLJQW\���'HXWVFKHW�DO�

������� 2QFH� 52V� DUH� FUHDWHG� WKH\� DVVXPH� WKH� UROH� RI� QHZ� DFWRUV� WR� LQIOXHQFH� WKH�

GHYHORSPHQW�RI�WKH�YHU\�SOXUDOLVWLF�VHFXULW\�FRPPXQLW\�WKDW�FUHDWHG�WKHP�LQ�WKH�ILUVW�

SODFH� E\� SURPRWLQJ� YDOXHV� RI� WUXVW�� D� VKDUHG� LGHQWLW\�� QRUPV� RI� VHOI� �UHVWUDLQW� OLNH�

PHGLDWLRQ� DQG� SHDFHIXO� VHWWOHPHQW� RI� GLVSXWHV� DQG� D� FRPPRQ� IDWH� OLNH� D� FRPPRQ�

FXUUHQF\��$GOHU�DQG�%DUQHWW�������������

7KH�$IULFDQ�&DVH�RI�5HJLRQDOLVPV�

52V�GLIIHU�IURP�HDFK�RWKHU�DV�³GLIIHUHQW�KLVWRULFDO�VWUXFWXUHV�ZKLFK�H[LVW�ZLWKLQ�HDFK�

UHJLRQ´��*DPEOH�DQG�3D\QH������������+LVWRU\�KDV�KDG�DQ� LPSRUWDQW� UROH� WR�SOD\� LQ�

$IULFD�LQ�EULQJLQJ�DERXW�UHJLRQDOLVP�RU�PRUH�DSSURSULDWHO\�UHJLRQDOLVPV��:KLOH�SULPD�

IDFLH�LW�PD\�ORRN�WKDW�WKH�FRPPRQ�KLVWRU\�RI�(XURSHDQ�FRORQLDOLVP�RI�$IULFD�KHOSHG�

WR�IRUJH�D�3DQ�$IULFDQ�LGHQWLW\�RQ�WKH�FRQWLQHQW��WKH�UHDOLW\�KRZHYHU��LV�PRUH�QXDQFHG���

$OWKRXJK� WKH� LGHD� RI� 3DQ� $IULFDQLVP� H[LVWHG� FXOWXUDOO\� HYHQ� SULRU� WR� WKH�

GHFRORQLVDWLRQ� ZDYH� WKDW� VZHSW� $IULFD� LQ� WKH� ODWH� ����V�OLNH� WKH� µ%DFN� WR� $IULFD¶�

PRYHPHQW��LW�ZDV�*KDQD��WKH�ILUVW�FRXQWU\�WR�JDLQ�LQGHSHQGHQFH�LQ�WKH�FRQWLQHQW��WKDW�

SURYLGHG� WKH� QHFHVVDU\� OHDGHUVKLS� WKURXJK� .ZDPH� 1NUXPDK�� ZKR� SXVKHG� IRU� WKH�

SROLWLFDO�LQWHJUDWLRQ�RI�GHFRORQLVHG�$IULFD��1NUXPDK�FDOOHG�IRU�D�3DQ�$IULFD�WR�UHSODFH�

D�(XUDIULFD�E\�DSSHDOLQJ�WKDW��ZH�DUH�$IULFDQV�ILUVW�DQG�ODVW��DQG�DV�$IULFDQV�RXU�EHVW�

LQWHUHVWV� FDQ� RQO\� EH� VHUYHG� E\� XQLWLQJ� ZLWKLQ� DQ� $IULFDQ� &RPPXQLW\��1NUXPDK�

������ Y�� ������ %XW� WKH� FRORQLDO� LGHQWLWLHV� GLGQ¶W� MXVW� GLVDSSHDU� ZLWK� D� FDOO� IRU� 3DQ�

$IULFDQLVP��$IULFD�VDZ�UDWKHU�WKH�ZDYH�RI�FRPSHWLQJ�UHJLRQDOLVPV��)UDQNH��������$�

VSLOW� RFFXUUHG� EHWZHHQ� WZR� JURXSV� RI� VWDWHV�� 7KH� &DVDEODQFD� JURXS� XSKHOG� WKH�

SULQFLSOHV� RI� 3DQ�$IULFDQLVP� OHG� E\� .ZDPH� 1NUXPDK� �*KDQD��� 6HNRX� 7RXUH�

�*XLQHD�� DQG� 0RGLER� .HLWD� �0DOL�� ZKR� DPELWLRXVO\� FDOOHG� IRU� D� 8QLWHG� 6WDWHV� RI�
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$IULFD�WKDW�XQLWHG�FXOWXUDOO\��HFRQRPLFDOO\�DQG�SROLWLFDOO\��3DUWLFXODUO\��LW�RSSRVHG�DQ\�

SDWURQLVLQJ� UHODWLRQV� RI� )UDQFH� ZLWK� LWV� IRUPHU� FRORQLHV�� ,Q� VKDUS� FRQWUDVW� WR� WKLV�

&DVDEODQFD�JURXS��WKHUH�ZDV�WKH�0RQURYLD�JURXS�WKDW�LQFOXGHG�WKH�%UD]]DYLOOH�JURXS�

RI�PRGHUDWH�)UDQFRSKRQH�VWDWHV� VXFK�DV� ,YRU\�&RDVW��*DERQ��1LJHU��6HQHJDO��8SSHU�

9ROWD�� 0DXULWDQLD� EHVLGHV� 1LJHULD�� 6RPDOLD�� (WKLRSLD� DQG� /LEHULD�� 7KH� 0RQURYLD�

JURXS�XSKHOG�WKH�SULQFLSOH�RI�VRYHUHLJQW\�DQG�WHUULWRULDO�LQWHJULW\�RI�VWDWHV�DQG�GLGQ¶W�

WKLQN�WKDW�HQJDJHPHQW�ZLWK�WKH�:HVW�IRU�GHYHORSPHQW�ZRXOG�OHDG�WR�QHR�FRORQLDOLVP���

7KH� UHVXOW� RI� WKLV�GLYLGH�ZDV� WKH� IRUPDWLRQ�RI�GLIIHUHQW�52V��:KLOH� WKH�&DVDEODQFD�

JURXS�IRUPHG�WKH�*KDQD�*XLQHD�0DOL�8QLRQ��ODWHU�UHQDPHG�DV�WKH�8QLRQ�RI�$IULFDQ�

6WDWHV��8$6��� WKH�0RQURYLD�JURXS�FUHDWHG�RUJDQLVDWLRQV�ZLWK�)UHQFK�QDPHV�OLNH�WKH�

2UJDQLVDWLRQ� $IULFDLQH� HW� 0DOJDFKH� GH� &RRSpUDWLRQ� (FRQRPLTXH�2$0&(��� WKH�

8QLRQ�$IULFDLQH� HW�0DOJDFKH� �8$0��� WKH�8QLRQ�$IULFDLQH� HW�0DOJDFKH�GH�'HIHQVH�

�8$0'���

)LQDOO\��D�FRPSURPLVH�ZDV�UHDFKHG�EHWZHHQ�WKH�WZR�JURXSV�DQG�WKH�2UJDQLVDWLRQ�IRU�

$IULFDQ� 8QLW\� ZDV� FUHDWHG� LQ� ������:KDW� ZDV� SUREOHPDWLF�� KRZHYHU�� ZDV� WKDW� WKH�

FUHDWLRQ� RI� 2$8� GLGQ¶W� UHVXOW� LQ� UHYHUVLQJ� WKH� IDXOW\� FRORQLDO� FDUWRJUDSK\� RI� WKH�

FRQWLQHQW�� &RORQLDO� SRZHUV� DW� WKH� %HUOLQ� FRQIHUHQFH� RI� �������� GUHZ� VWUDLJKW� OLQH�

ERUGHUV�RQ� WKH�PDS�RI�$IULFD� LQ�ZKLFK� WKH�$IULFDQV�KDV� QR� VD\��1R� VHQVLWLYLW\�ZDV�

VKRZQ�WR�WKH�FRPSRVLWLRQ�RI�YDULRXV�HWKQLF�JURXSV�DQG�WKH\�ZHUH�OHIW�GLYLGHG��7KHVH�

LQKHULWHG� FRORQLDO� ERUGHUV� ZHUH� LQVWLWXWLRQDOLVHG� E\� WKH� 2$8� LQ� LWV� FKDUWHU��

8QIRUWXQDWHO\�� LW� LV� WKLV� DUELWUDU\� FRORQLDO� FDUWRJUDSK\� WKDW� KDV� ³VHUYHG� DV� WKH�

JHRSROLWLFDO�IRXQGDWLRQ�IRU�LQWHU�HWKQLF�FRQIOLFW�RYHU�PXFK�RI�WKH�FRQWLQHQW´��$PDGLIH�

DQG�:DUKROD������������

&RPSHWLQJ�UHJLRQDOLVPV�KDYH�EHHQ�SUHVHQW� LQ� WKH�VXE�UHJLRQV�RI�$IULFD�DV�ZHOO��)RU�

LQVWDQFH��HYHQ�WKRXJK�(&2:$6�DV�D�52�LQ�WKH�:HVW�$IULFDQ�UHJLRQ�VRXJKW�WR�XQLWH�

WKH� DQJORSKRQH� DQG� IUDQFRSKRQH� VWDWHV�� )UDQFH� VSRQVRUHG� RWKHU� 52V� OLNH� WKH�

&RPPXQDXWp�(FRQRPLTXH�GH�O¶$IULTXH�GH�O¶2XHVW��&($2��DQG�WKH�8QLRQ�0RQpWDLUH�

2XHVW�$IULFDLQH��802$���)UDQNH��������7KLV�GLYLGH�FDQ�EH�VHHQ�WR�LPSDFW�WKH�SHDFH�

RSHUDWLRQ�RI�(&2:$6�DV�GLVFXVVHG�EHORZ����

$OWKRXJK� WKH� LQVWLWXWLRQDO� ORJR� RI� $8� �WKH� VXFFHVVRU� RI�2$8�� V\PEROL]HG� WKDW� WKH�

$IULFDQ�FRQWLQHQW�ZDV�RQH�XQLW�ZLWKRXW�LWV�FRORQLDO�VWUDLJKW�OLQH�ERXQGDULHV��GLIIHUHQW�

UHJLRQDOLVPV�DUH�SUHYDOHQW�LQ�$IULFD��$SDUW�IURP�WKH�FRQWLQHQWDO�$8��GLIIHUHQW�FDUGLQDO�
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VXE�UHJLRQDO�JURXSLQJV�FRQWLQXH�WR�H[LVW��&XUUHQWO\��$8�UHFRJQLVHV�HLJKW�VXFK�JURXSV��

7KHVH�DUH��$UDE�0DJKUHE�8QLRQ��80$���&RPPRQ�0DUNHW�IRU�(DVWHUQ�DQG�6RXWKHUQ�

$IULFD� �&20(6$���&RPPXQLW\�RI�6DKHO±6DKDUDQ�6WDWHV� �&(1±6$'���(DVW�$IULFDQ�

&RPPXQLW\� �($&��� (FRQRPLF� &RPPXQLW\� RI� &HQWUDO� $IULFDQ� 6WDWHV� �(&&$6���

(FRQRPLF� &RPPXQLW\� RI� :HVW� $IULFDQ� 6WDWHV� �(&2:$6��� ,QWHUJRYHUQPHQWDO�

$XWKRULW\� RQ� 'HYHORSPHQW� �,*$'�� DQG� WKH� 6RXWKHUQ� $IULFDQ� 'HYHORSPHQW�

&RPPXQLW\��6$'&���

5HJLRQDOLVDWLRQ�RI�3HDFH�DQG�6HFXULW\�

52V� KDYH� LQFUHDVLQJO\� SHUIRUPHG� WKH� IXQFWLRQV� RI� PDQDJLQJ� SHDFH� DQG� VHFXULW\�

LVVXHV��7KLV�SKHQRPHQRQ�KDV�EHHQ�VHHQ�DV�WKH�µUHJLRQDOLVDWLRQ¶�RI�SHDFH�DQG�VHFXULW\��

$V� )DZFHWW� UHPDUNV�� WKH� SHUIRUPDQFH� RI� UHJLRQDOLVP� ZLWK� UHVSHFW� WR� SURYLGLQJ�

VHFXULW\�� ³KDV� LQFUHDVLQJO\� FRPH� WR� EH� PHDVXUHG� ZLWK� UHIHUHQFH� WR� WKH� DELOLW\� RI�

UHJLRQDO�JURXSV�WR�DFW�DV�VHFXULW\�SURYLGHUV�LQVLGH�DQG�RXWVLGH�WKHLU�UHVSHFWLYH�DUHDV��

WR� FRQWULEXWH� WR� ZKDW� KDV� EHHQ� FDOOHG� DQ� µHYROYLQJ� DUFKLWHFWXUH� RI�

UHJLRQDOL]DWLRQ¶´�)DZFHWW������������

3URYLGLQJ� VHFXULW\� LV� OLQNHG� WR� SHDFH� RSHUDWLRQV�� 7KHUH� H[LVWV� KRZHYHU� QR� DJUHHG�

GHILQLWLRQ� RI� D� SHDFH� RSHUDWLRQ�� 7KH� 81� GHILQHV� ILYH� SHDFH� DQG� VHFXULW\� DFWLYLWLHV�

QDPHO\�� FRQIOLFW� SUHYHQWLRQ� �SUHYHQWLQJ� GLVSXWHV� IURP� WXUQLQJ� LQWR� FRQIOLFWV���

SHDFHPDNLQJ� �XVLQJ� GLSORPDF\� WR� HDVH� KRVWLOLW\��� SHDFHNHHSLQJ� �XVLQJ� PLOLWDU\��

SROLFH�� DQG� FLYLOLDQV� WR� OD\� WKH� EDVLV� IRU� GXUDEOH� SHDFH��� SHDFH� HQIRUFHPHQW� �XVH� RI�

PLOLWDU\�PHDVXUHV�WR�H[HFXWH�WKH�GHFLVLRQ�RI�WKH�81�6&��WKH�SULQFLSDO�RUJDQ�FKDUJHG�

ZLWK� WKH� UHVSRQVLELOLW\� RI� PDLQWDLQLQJ� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\�� DQG� SHDFH�

EXLOGLQJ��PHDVXUHV� WR�UHGXFHV�UHODSVHV�RI�FRQIOLFWV���'3.2���������������+RZHYHU��

RIWHQ�VWDWHV�HPSOR\�WKH�WHUP�³SHDFHNHHSLQJ´�WR�MXVWLI\�D�PLOLWDU\�DFWLYLW\��)LQQHPRUH�

�������7KLV�LV�EHFDXVH�SHDFHNHHSLQJ�ZDV�DQ�LQQRYDWLRQ�RI�WKH�81�WR�DFKLHYH�LWV�JRDO�

RI�PDLQWDLQLQJ� µ,QWHUQDWLRQDO� 3HDFH� DQG�6HFXULW\¶��$OWKRXJK� LW� ZDV� QHYHU� RULJLQDOO\�

HQYLVDJHG�LQ�WKH�81�&KDUWHU�� LW�FDPH�LQWR�EHLQJ�EHFDXVH�RI� WKH�IDLOXUH�RI�&ROOHFWLYH�

6HFXULW\�6\VWHP�GXH�WR�WKH�GHDGORFN�LQ�WKH�816&�GXULQJ�WKH�FROG�ZDU��3HDFHNHHSLQJ�

ZDV�ERUQ� LQWR�ZKDW�'DJ�+DPPDUVNM|OG�� WKH� VHFRQG�81�6HFUHWDU\�*HQHUDO�FDOOHG�DV�

³&KDSWHU� 9,� DQG� D� +DOI¶¶� RI� WKH� 81� &KDUWHU� L�H�� D� KDOIZD\� KRXVH� EHWZHHQ� VLPSOH�

SDFLILF�VHWWOHPHQW�RI�GLVSXWHV�DQG�SHDFH�HQIRUFHPHQW�DFWLRQV�RI�816&���
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2YHU� D� SHULRG� RI� WLPH�� WKH� SUDFWLFH� RI� SHDFHNHHSLQJ� KDV� HYROYHG� LQWR� WKUHH�

JHQHUDWLRQV�� 7KH� ILUVW� JHQHUDWLRQ� LV� FDOOHG� WKH� WUDGLWLRQDO� SHDFHNHHSLQJ� WKDW�

SUHGRPLQDQWO\� KDSSHQHG� GXULQJ� WKH� FROG� ZDU� HUD� LQ� LQWHUVWDWH� FRQIOLFWV� ZKHUHLQ�

SHDFHNHHSHUV�ZHUH�VHQW�WR�PDLQO\�PRQLWRU�D�FHDVHILUH�DJUHHPHQW�ZLWK�WKH�FRQVHQW�RI�

KRVW�VWDWH��E\�EHLQJ�OLJKWO\�DUPHG��ZHUH�VXSSRVHG�WR�PDLQWDLQ�QHXWUDOLW\�DQG�XVH�IRUFH�

RQO\� LQ� VHOI�GHIHQVH�� 7KH� VHFRQG� JHQHUDWLRQ� RI� SHDFHNHHSLQJ� HQJDJHG� LQ� PRUH�

PXOWLGLPHQVLRQDO� DFWLYLWLHV� OLNH� WKDW� RI�SHDFH�EXLOGLQJ� OLNH�PRQLWRULQJ� HOHFWLRQV�DQG�

RWKHU�VRFLR�HFRQRPLF�UHFRQVWUXFWLRQ�DFWLYLWLHV��7KH�WKLUG�JHQHUDWLRQ�RI�SHDFHNHHSLQJ�

PRYHG� LQWR� WKH� UHDOP�RI�SHDFH�HQIRUFHPHQW�ZKHQ�RSHUDWLRQV�ZHUH�DXWKRULVHG�XQGHU�

&KDSWHU�9,,� RI� WKH�81�&KDUWHU�� HVSHFLDOO\� LQ� LQWUDVWDWH� FRQIOLFW� DUHDV� WKDW� ODFNHG� D�

FRPSUHKHQVLYH� SHDFH� DJUHHPHQW� �'R\OH� DQG�6DPEDQLV� �������7KH� VHFRQG� DQG� WKLUG�

JHQHUDWLRQ�SHDFHNHHSLQJ�KDV�EHHQ�FDOOHG�DV� µ0XOWLIXQFWLRQDO¶�SHDFHNHHSLQJ� WKDW�KDV�

EHHQ�SUHYDOHQW�LQ�LQWUDVWDWH�FRQIOLFWV�LQ�WKH�SRVW�FROG�ZDU�HUD��'LHKO��������

52V�KDYH�HQJDJHG�LQ�SHDFHNHHSLQJ�DV�ZHOO�DV�SHDFH�HQIRUFHPHQW�WR�IXUWKHU�UHJLRQDO�

SHDFH�DQG�VHFXULW\��3HDFH�RSHUDWLRQV�FDQQRW�EH�VHHQ�DV�WKH�VROH�SUHURJDWLYH�RI�WKH�81��

$V�ILJXUH���VKRZV�WKDW�DERXW����SHDFH�RSHUDWLRQV�ZHUH�FRQGXFWHG�LQ�WKH�SHULRG�IURP�

�����WLOO������E\�YDULRXV�UHJLRQDO�RUJDQLVDWLRQV��7KHVH�ZHUH�WKH�2$8��2UJDQLVDWLRQ�

IRU�$IULFDQ�8QLW\���$8��$IULFDQ�8QLRQ���(&2:$6��(FRQRPLF�&RPPXQLW\�RI�:HVW�

$IULFDQ�6WDWHV���1$72��1RUWK�$WODQWLF�7UHDW\�2UJDQLVDWLRQ���(8��(XURSHDQ�8QLRQ���

&,6� �&RPPRQZHDOWK� RI� ,QGHSHQGHQW� 6WDWHV��� &(1�6$'� �WKH� &RPPXQLW\� RI� 6DKHO�

DQG�6DKDUDQ�6WDWHV��HWF��



)LJXUH����1XPEHU�RI�5HJLRQDO�3HDFH�2SHUDWLRQV�����

6RXUFH���:LOOLDPV����������

$OWKRXJK� GXULQJ� WKH� FUHDWLRQ� RI� WKH�81�� WKHUH�ZHUH� GLVFXVVLRQV� DERXW� WKH� UROH� WKDW�

UHJLRQDO� FRXQFLOV� FRXOG� SOD\� LQ� SURYLGLQJ� VHFXULW\��

LQVWHDG� DQG� WKH� 816&� DWWDLQHG� WKH� SULPDF\� LQ� PDQDJLQJ� LQWHUQDWLRQDO� SHDFH� DQG�

VHFXULW\��%HOODP\�HW�DO�������������1HYHUWKHOHVV��WKH�81�FKDUWHU�GLG�FUHDWH�VSDFH�IRU�

52V�LI�WKH\�DFWHG�LQ�WKH�VSLULW�RI�XSKROGLQJ�WKH�SULQFLSOHV�RI�

LV�DOVR�D�QRUPDWLYH�YLHZ�OLQNHG� WR�WKH�UHJLRQDOL]DWLRQ�RI�SHDFH�RSHUDWLRQV��DFFRUGLQJ�

WR� ZKLFK�� UHJLRQV� DUH� EHWWHU� VXLWHG� DQG�

VHFXULW\� RI� WKHLU� RZQ� UHJLRQV� �*RXOGLQJ� ������ ������ ,W� LV� LQ� WKLV� UHVSH

LQWHUDFWLRQ� EHWZHHQ� 81� DQG� 5

IROORZLQJ� IDFWV��5HFHQWO\�� D� VWXG\� E\�6,35,� QRWHG� WKDW� WKHUH� LV� DQ�$IULFDQ� G\QDPLF�

FOHDUO\� LQ�SHDFH�RSHUDWLRQV�ZKHUHLQ�

GHSOR\HG�LQ�$IULFD��6,35,�����D���

KDYLQJ�PRUH�WKDQ��������SHUVRQQHO

WKH� $8�0LVVLRQ� LQ� 6RPDOLD� DV� ZHOO� DV� WKH� $8

)LJXUH�����
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GXULQJ� WKH� FUHDWLRQ� RI� WKH�81�� WKHUH�ZHUH� GLVFXVVLRQV� DERXW� WKH� UROH� WKDW�

UHJLRQDO� FRXQFLOV� FRXOG� SOD\� LQ� SURYLGLQJ� VHFXULW\�� D� JOREDOLVW� YLHZ� ZDV� DFFHSWHG

DQG� WKH� 816&� DWWDLQHG� WKH� SULPDF\� LQ� PDQDJLQJ� LQWHUQDWLRQDO� SHDFH� DQG�

������������1HYHUWKHOHVV��WKH�81�FKDUWHU�GLG�FUHDWH�VSDFH�IRU�

DFWHG�LQ�WKH�VSLULW�RI�XSKROGLQJ�WKH�SULQFLSOHV�RI�WKH�81��+RZHYHU��WKHUH�

LV�DOVR�D�QRUPDWLYH�YLHZ�OLQNHG�WR�WKH�UHJLRQDOL]DWLRQ�RI�SHDFH�RSHUDWLRQV��DFFRUGLQJ�

DUH� EHWWHU� VXLWHG� DQG� VKRXOG� EH� UHVSRQVLEOH� IRU� WKH� SHDFH� DQG�

VHFXULW\� RI� WKHLU� RZQ� UHJLRQV� �*RXOGLQJ� ������ ������ ,W� LV� LQ� WKLV� UHVSH

LQWHUDFWLRQ� EHWZHHQ� 81� DQG� 52V� LQ� $IULFD� EHFRPHV� LPSRUWDQW��

5HFHQWO\�� D� VWXG\� E\�6,35,� QRWHG� WKDW� WKHUH� LV� DQ�$IULFDQ� G\QDPLF�

FOHDUO\� LQ�SHDFH�RSHUDWLRQV�ZKHUHLQ����SHU�FHQW�RI�DOO�SHDFH�RSHUDWLRQ�SHUVRQQHO�DUH�

6,35,�����D������)XUWKHUPRUH��LQ�������WKH�WRS�SHDFH�RSHUDWLRQV

KDYLQJ�PRUH�WKDQ��������SHUVRQQHO��ZHUH�DOO�KRVWHG�LQ�$IULFD�DPRQJ�ZKLFK�ZDV�DOVR�

WKH�$8�0LVVLRQ� LQ� 6RPDOLD� DV� ZHOO� DV� WKH� $8�81�+\EULG�0LVVLRQ� LQ� 6XGDQ

ϵ

GXULQJ� WKH� FUHDWLRQ� RI� WKH�81�� WKHUH�ZHUH� GLVFXVVLRQV� DERXW� WKH� UROH� WKDW�

JOREDOLVW� YLHZ� ZDV� DFFHSWHG

DQG� WKH� 816&� DWWDLQHG� WKH� SULPDF\� LQ� PDQDJLQJ� LQWHUQDWLRQDO� SHDFH� DQG�

������������1HYHUWKHOHVV��WKH�81�FKDUWHU�GLG�FUHDWH�VSDFH�IRU�

81��+RZHYHU��WKHUH�

LV�DOVR�D�QRUPDWLYH�YLHZ�OLQNHG�WR�WKH�UHJLRQDOL]DWLRQ�RI�SHDFH�RSHUDWLRQV��DFFRUGLQJ�

VKRXOG� EH� UHVSRQVLEOH� IRU� WKH� SHDFH� DQG�

VHFXULW\� RI� WKHLU� RZQ� UHJLRQV� �*RXOGLQJ� ������ ������ ,W� LV� LQ� WKLV� UHVSHFW�� WKDW� WKH�

&RQVLGHU� WKH�

5HFHQWO\�� D� VWXG\� E\� 6,35,� QRWHG� WKDW� WKHUH� LV� DQ�$IULFDQ� G\QDPLF�

���SHU�FHQW�RI�DOO�SHDFH�RSHUDWLRQ�SHUVRQQHO�DUH�

Q�������WKH�WRS�SHDFH�RSHUDWLRQV��

DPRQJ�ZKLFK�ZDV�DOVR�

81�+\EULG�0LVVLRQ� LQ� 6XGDQ� �6HH�



5HJLRQDO�6HFXULW\�DQG�3HDFHNHHSLQJ�LQ�$IULFD

)LJXUH����7RS�0XOWLODWHUDO�3HDFH�2SHUDWLRQV�ZLWK�PRUH�WKDQ��������SHUVRQQHO�DV�
LQ�0D\������

6RXUFH���6,35,�����E��

:LWK�VXFK�UHFHQW�WUHQGV�KLJKOLJKWHG��WKH�IROORZLQJ�VHFWLRQV�GLVFXVV�LQ�GHWDLO

KHOS�RI�FDVH�VWXGLHV��WKH�SUDFWLFH�RI�UHJLRQDO�SHDFHNHHSLQJ�LQ�$IULFD��

&DVH�6WXG\��� (&2:$6�

(&2:$6�DV�D�UHJLRQDO�EORF�RI����:HVW�$IULFDQ�6WDWHV

EDVLV� RI� 7UHDW\� RI� /DJRV� FRQFOXGHG� RQ�0D\���

ZHUH� FRQILQHG� WR� EULQJLQJ� DERXW� HFRQRPLF� FRRSHUDWLRQ

DQG� DGPLQLVWUDWLYH� DQG� TXDQWLWDWLYH� UHVWULFWLRQV� EHWZHHQ� PHPEHU� VWDWHV� VR� DV� WR�

SURFHHG� WRZDUGV� WKH� LGHD� RI� FUHDWLQJ� D� FXVWRPV� XQLRQ�� 7KDW� (&2:$6� ZRXOG�

LQWHUYHQH�WR�PDQDJH�SHDFH�DQG�FRQIOLFW�

WKLV� IRXQGLQJ� WUHDW\�� 7KH� DGGLWLRQ� RI� VHFXULW\� GLPHQVLRQ� FDPH� DERXW� JUDGXDOO\� LQ�

VWHSV�� )URP� WKH� 3URWRFRO� RQ�1RQ

3HDFHIXO�6HWWOHPHQW�RI�'LVSXWHV�

0D\������WKDW�FDOOHG�IRU�HVWDEOLVKPHQW�RI�D�FROOHFWLYH�VHOI

FDVH� RI� H[WHUQDO� DJJUHVVLRQ�

�(&2:$6�IRXQGLQJ�PHPEHUV�ZHUH
*KDQD��*XLQHD��*XLQHD±%LVVDX��/LEHULD�

5HJLRQDO�6HFXULW\�DQG�3HDFHNHHSLQJ�LQ�$IULFD

��7RS�0XOWLODWHUDO�3HDFH�2SHUDWLRQV�ZLWK�PRUH�WKDQ��������SHUVRQQHO�DV�

:LWK�VXFK�UHFHQW�WUHQGV�KLJKOLJKWHG��WKH�IROORZLQJ�VHFWLRQV�GLVFXVV�LQ�GHWDLO

KHOS�RI�FDVH�VWXGLHV��WKH�SUDFWLFH�RI�UHJLRQDO�SHDFHNHHSLQJ�LQ�$IULFD��

(&2:$6�DQG�2SHUDWLRQ�/LEHUW\�LQ�/LEHULD

(&2:$6�DV�D�UHJLRQDO�EORF�RI����:HVW�$IULFDQ�6WDWHV� ZDV�IRUPHG�LQ������RQ�WKH�

RI� 7UHDW\� RI� /DJRV� FRQFOXGHG� RQ�0D\� ���� ������ 7KH� DLPV� RI� WKH� FRPPXQLW\�

JLQJ� DERXW� HFRQRPLF� FRRSHUDWLRQ�� E\� UHPRYLQJ� FXVWRP�GXWLHV�

DQG� DGPLQLVWUDWLYH� DQG� TXDQWLWDWLYH� UHVWULFWLRQV� EHWZHHQ� PHPEHU� VWDWHV� VR� DV� WR�

SURFHHG� WRZDUGV� WKH� LGHD� RI� FUHDWLQJ� D� FXVWRPV� XQLRQ�� 7KDW� (&2:$6� ZRXOG�

WR�PDQDJH�SHDFH�DQG�FRQIOLFW� LQ�PHPEHU�VWDWHV�ZDV�QRZKHUH�FRQFHLYHG�

7KH� DGGLWLRQ� RI� VHFXULW\� GLPHQVLRQ� FDPH� DERXW� JUDGXDOO\� LQ�

)URP� WKH� 3URWRFRO� RQ�1RQ�$JJUHVVLRQ� RI���$SULO� ������ WKDW� ILUVW� VWUHVVHG� RQ�

3HDFHIXO�6HWWOHPHQW�RI�'LVSXWHV��WR�WKH�0XWXDO�$VVLVWDQFH�RQ�'HIHQFH��VLJQHG�RQ����

���WKDW�FDOOHG�IRU�HVWDEOLVKPHQW�RI�D�FROOHFWLYH�VHOI�GHIHQFH�DJUHHPHQW�LQ�WKH�

FDVH� RI� H[WHUQDO� DJJUHVVLRQ� LW� ZDV� ILQDOO\� ZLWK� WKH� UHYLVHG� 7UHDW\� RI� (&2:$6� RI�

(&2:$6� IRXQGLQJ�PHPEHUV�ZHUH�%HQLQ��%XUNLQD�)DVR��&DSH�9HUGH��&RÖ� WH�G¶,YRLUH�� WKH�*DPELD�
%LVVDX��/LEHULD� 0DOL��1LJHU��1LJHULD��6HQHJDO��6LHUUD�/HRQH��DQG�7RJR�

ϭϬ

��7RS�0XOWLODWHUDO�3HDFH�2SHUDWLRQV�ZLWK�PRUH�WKDQ��������SHUVRQQHO�DV�

:LWK�VXFK�UHFHQW�WUHQGV�KLJKOLJKWHG��WKH�IROORZLQJ�VHFWLRQV�GLVFXVV�LQ�GHWDLO��ZLWK�WKH�

ZDV�IRUPHG�LQ������RQ�WKH�

�� 7KH� DLPV� RI� WKH� FRPPXQLW\�

E\� UHPRYLQJ� FXVWRP�GXWLHV�

DQG� DGPLQLVWUDWLYH� DQG� TXDQWLWDWLYH� UHVWULFWLRQV� EHWZHHQ� PHPEHU� VWDWHV� VR� DV� WR�

SURFHHG� WRZDUGV� WKH� LGHD� RI� FUHDWLQJ� D� FXVWRPV� XQLRQ�� 7KDW� (&2:$6� ZRXOG�

LQ�PHPEHU�VWDWHV�ZDV�QRZKHUH�FRQFHLYHG� LQ�

7KH� DGGLWLRQ� RI� VHFXULW\� GLPHQVLRQ� FDPH� DERXW� JUDGXDOO\� LQ�

WKDW� ILUVW� VWUHVVHG� RQ�

HIHQFH��VLJQHG�RQ����

GHIHQFH�DJUHHPHQW�LQ�WKH�

LW� ZDV� ILQDOO\�ZLWK� WKH� UHYLVHG� 7UHDW\� RI� (&2:$6� RI�

&RÖ� WH�G¶,YRLUH�� WKH�*DPELD�
0DOL��1LJHU��1LJHULD��6HQHJDO��6LHUUD�/HRQH��DQG�7RJR�
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ϭϭ�

�����WKDW�SURYLGHG�WKH�OHJDO�EDVLV�IRU�(&2:$6�WR�PDQDJH�FRQIOLFW� LQ�:HVW�$IULFD��

8QGHU� &KDSWHU� ;� WLWOHG�� ³&R�RSHUDWLRQ� LQ� 3ROLWLFDO�� -XGLFLDO� DQG� /HJDO� $IIDLUV��

5HJLRQDO� 6HFXULW\� DQG� ,PPLJUDWLRQ´�� $UWLFOH� ������ RQ� 5HJLRQDO� 6HFXULW\� RI� WKH�

UHYLVHG� WUHDW\�� ³FRPPLWV� PHPEHU� VWDWHV� WR� FR�RSHUDWH� ZLWK� WKH� &RPPXQLW\� LQ�

HVWDEOLVKLQJ�DQG�VWUHQJWKHQLQJ�DSSURSULDWH�PHFKDQLVPV�IRU�WKH�WLPHO\�SUHYHQWLRQ�DQG�

UHVROXWLRQ�RI�LQWUD�VWDWH�DQG�LQWHU�VWDWH�FRQIOLFWV´��(&2:$6������������

+RZHYHU�� WKH� LQWHUHVWLQJ� IDFW� LV�� EHIRUH� WKLV� UHYLVHG� WUHDW\� FDPH� LQWR� WKH� SLFWXUH��

(&2:$6� KDG� DOUHDG\� ODXQFKHG� LWV� 2SHUDWLRQ� /LEHUW\� �WKUHH� \HDUV� LQ� DGYDQFH�� LQ�

�����WR�TXHOO�WKH�FLYLO�ZDU�WKDW�EHJDQ�LQ�/LEHULD�LQ�'HFHPEHU�������7KH�WURXEOH�ZDV��

&KDUOHV�7D\ORU�� D�/LEHULDQ�H[LOH� ODXQFKHG�DQ�DUPHG� UHEHOOLRQ�DJDLQVW� WKH� LQFXPEHQW�

UHJLPH� RI� 6DPXHO� 'RH�� )URP� WKH� EHJLQQLQJ�� KRZHYHU�� QRW� DOO� PHPEHU� VWDWHV� RI�

(&2:$6�ZHUH�XQDQLPRXVO\�LQ�IDYRXU�RI�WKLV�LQWHUYHQWLRQ�LQ�/LEHULD��7KH�EDJJDJH�RI�

FRORQLDO�KLVWRU\�ZDV�DSSDUHQW��ZKHQ�RQ�RQH�KDQG��&RWH�G
,YRLUH�DQG�%XUNLQD�)DVR��WKH�

:HVW� $IULFDQ� )UDQFRSKRQH� VWDWHV� VXSSRUWHG� WKH� UHEHOOLRQ� E\� &KDUOHV� 7D\ORU¶V�

1DWLRQDO�3DWULRWLF�)URQW�RI�/LEHULD��13)/���ZKLOH�RQ�WKH�RWKHU�KDQG��WKH�$QJORSKRQH�

VWDWH��1LJHULD��VXSSRUWHG�6DPXHO�'RH¶V�UHJLPH��(&2:$6�DV�D�XQLWHG�UHJLRQDO�EORF�RI�

:HVW�$IULFDQ�VWDWHV�ZDV�D�P\WK�WKDQ�D�UHDOLW\��

,W� ZDV� XQGHU�1LJHULDQ� SUHVVXUH� WKDW� (&2:$6� GLVSDWFKHG� WKH� (&2:$6�&HDVHILUH�

0RQLWRULQJ�*URXS��(&2:$6���,W�ZDV�WKH�1LJHULDQ�PLOLWDU\�FRPPDQGHU�RUJDQL]HG�D�

VSHFLDO� PHHWLQJ� DV� (&2:$6� FKDLUPDQ� LQ� %DQMXO� LQ� 0D\� ������ +RZHYHU�� WKH�

GLVSDWFKHG(&202*� WURRSV� FRXOGQ
W� DFW� DV� D� SHDFHNHHSLQJ� IRUFH²VWLFNLQJ� WR� WKH�

WUDGLWLRQDO�SULQFLSOHV�RI�XVLQJ�IRUFH�LQ�VHOI�GHIHQVH�DQG�DOVR�EHLQJ�QHXWUDO�EHFDXVH�WKH�

DUPHG�JURXS�RI�13)/�QRW�RQO\�UHMHFWHG� WKH�(&2:$6�3HDFH�3ODQ�EXW�DOVR�RSSRVHG�

WKH�GHSOR\PHQW�RI�(&202*��&RQVHTXHQWLDOO\��2SHUDWLRQ�/LEHUW\�ZDV�LQ�LQWHQW�QRW�D�

SHDFHNHHSLQJ�RSHUDWLRQ�EXW�D�SHDFH�HQIRUFHPHQW�RSHUDWLRQ�SLFNLQJ�WKH�VLGH�RI�6DPXHO�

'RH¶V�JRYHUQPHQW�DJDLQVW�&KDUOHV�7D\ORU¶V�13)/��

7KH� WURRS¶V� FRQWULEXWLRQV� WR� (&202*� GLGQ¶W� UHIOHFW� WKH� IXOO� PHPEHUVKLS� RI�

(&2:$6�EXW�ZDV�KHDYLO\� ³1LJHULDQLVHG´� LQ�FRORXU��0RVWO\�$QJORSKRQH�FRXQWULHV��

1LJHULD��*KDQD��6LHUUD�/HRQH�DQG�RQO\�VPDOO�)UDQFRSKRQH�VWDWHV�*XLQHD�DQG�*DPELD�

FRQWULEXWHG� WURRSV� WR� (&202*��1LJHULD¶V� WURRS� FRQWULEXWLRQV� ZHUH� GRPLQDQW²���

SHU� FHQW� LQ� �������� ZKLFK� LQFUHDVHG� WR� ��� SHU� FHQW� LQ� �������� DQG� RQO\� VOLJKWO\�



5HJLRQDO�6HFXULW\�DQG�3HDFHNHHSLQJ�LQ�$IULFD

ϭϮ�

GURSSHG�WR����SHU�FHQW�LQ�������&ROHPDQ������������)UDQFRSKRQH�VWDWHV�OLNH�%XUNLQD�

)DVR��&RWH�G¶� ,YRLUH��0DOL�DQG�1LJHU�FKRVH� WR� UHPDLQ�DZD\�IURP�(&202*�IRU� WKH�

PRVW�GXUDWLRQ�RI�WKH�PLVVLRQ�DQG�LW�ZDV�RQO\�WRZDUGV�WKH�HQG�LQ�������ZKHQ�&KDUOHV�

7D\ORU¶V�SURVSHFWV�RI�EHFRPLQJ�WKH�QHZ�SUHVLGHQW�RI�/LEHULD�EULJKWHQHG��ZKHQ�PRUH�

PHPEHUV�MRLQHG�(&202*��

1LJHULD�IRU�WKH�PRVW�SDUW�XVHG�(&2:$6�DV�D�WRRO� WR�VXSSRUW�LWV�DOO\��6DPXHO�'RH¶V�

UHJLPH� E\� ODXQFKLQJ� D� SHDFH� RSHUDWLRQ� WKDW� ORRNHG� ³OHJLWLPDWH´�� 6DPXHO� 'RH� KDG�

DVNHG�IRU�DLG�IURP�1LJHULD�DQG�QRW�(&2:$6��,W�ZDV�1LJHULD�WKDW�WRRN�XS�'RH¶V�FDVH�

DW� WKH� UHJLRQDO� OHYHO��0RVWO\�SDUURWLQJ�'RH¶V�YRLFH��1LJHULD� WULHG� WR� MXVWLI\� WKH�QHHG�

IRU� LQWHUYHQWLRQ� LQ�/LEHULD�VR�DV� WR�SUHYHQW� WKH�JUDYH�FRQVHTXHQFHV�RI�/LEHULDQ�FLYLO�

ZDUOLNH� WKH� ULVH� LQ� UHIXJHHV� IOHHLQJ� WR� QHLJKERXULQJ� FRXQWULHV�� ZKLFK� FRXOG� SXW� WKH�

SHDFH�DQG�VHFXULW\�RI�WKH�:HVW�$IULFDQ�&RPPXQLW\�LQ�SHULO��1LJHULD�DOVR�UHDVRQHG��DV�

D�MXVWLILFDWLRQ�IRU� LQWHUYHQWLRQ�WKDW�SURWHFWLQJ�WKH�OLYHV�RI�1LJHULDQV�OLYLQJ�LQ�/LEHULD�

ZDV�D�QDWLRQDO�SULRULW\��

+RZHYHU��WKH�1LJHULDQ�PRYH�KDV�DOVR�EHHQ�VHHQ�DV�DQ�DWWHPSW�WR�GLYHUW�LQWHUQDWLRQDO�

DWWHQWLRQ� DZD\� IURP� WKH� �VRFLR�HFRQRPLF� SUREOHPV� DQG� SROLWLFDO� DEXVHV
� DW� KRPH�

�$GLEH������������:LWK�WKLV��WKH�GLFWDWRUVKLS�UHJLPH�RI�1LJHULD�VDZ�WKH�LQWHUYHQWLRQ�

DV�DQ�RSSRUWXQLW\�WR�GHPRQVWUDWH�µUHJLRQDO�OHDGHUVKLS¶�RI�:HVW�$IULFD��7KLV�1LJHULDQ�

PRYH� FDQ� EH� LQWHUSUHWHG� DV� ZKDW� 6RGHUEDXP� FDOOV� DV� µVRYHUHLJQ� ERRVWLQJ�

JRYHUQDQFH¶²RQH�RI�WKH�IRUPV�RI�UHJLRQDO�JRYHUQDQFH�³ZKHUHE\�SROLWLFDO�OHDGHUV�DQG�

UHJLPHV�DUH�XVLQJ�UHJLRQDO�JRYHUQDQFH�WR�SURPRWH�UDWKHU�WKDQ�WR�UHGXFH�DEVROXWH�VWDWH�

VRYHUHLJQW\�DQG�LWV�OHJLWLPDF\´��6RGHUEDXP�������������)RU�RQH�WKLQJ�WKH�1LJHULD�OHG�

(&202*�ZDV�FULWLFLVHG�DV�LW�EHFDPH�D�PHDQV�WR�SURPRWH�WKH�LGHD�RI�³3D[�1LJHULD´�

E\� WDUJHWLQJ�13)/� DQG� LQ� WKH� SURFHVV� WDUJHWLQJ� FLYLOLDQ� KDELWDWLRQ� �HYHQ� KRVSLWDOV��

WKHUHE\�YLRODWLQJ�,QWHUQDWLRQDO�+XPDQLWDULDQ�/DZ��+XPDQ�5LJKWV�:DWFK���������

$OVR�� 2SHUDWLRQ� /LEHUW\�� WKRXJK� ODXQFKHG� XQGHU� WKH� DXVSLFHV� RI� (&2:$6� ODFNHG�

³LQWHUQDWLRQDO� OHJLWLPDF\´� DV� 81� 6HFXULW\� &RXQFLO� GLGQ¶W� DXWKRULVH� (&202*�

LQLWLDOO\� WR�XQGHUWDNH�SHDFHNHHSLQJ��7KLV� LV�D�FOHDU�YLRODWLRQ�RI�$UW�������RI� WKH�81�

&KDUWHU� WKDW� UHDGV� ³���QR� HQIRUFHPHQW� DFWLRQ� VKDOO� EH� WDNHQ� XQGHU� UHJLRQDO�

DUUDQJHPHQWV� RU� E\� UHJLRQDO� DJHQFLHV� ZLWKRXW� WKH� DXWKRULVDWLRQ� RI� WKH� 6HFXULW\�

&RXQFLO´��,W�WRRN�WZR�\HDUV�IRU�81�WR�µUHWURVSHFWLYHO\¶�EOHVV�WKH�PLVVLRQ�E\�DGRSWLQJ�



UHVROXWLRQ�����RI����1RYHPEHU������

LPSRVHG� DQ� DUPV� HPEDUJR

(&2:$6� IRU� LWV� HIIRUWV� WR� UHVWRUH� SHDFH�� VHFXULW\�� DQG� VWDELOLW\� LQ�/LEHULD´

�����������+RZHYHU��LW�LV�GRXEWIXO�LI�(&2:$6�ZDV�DFWXDOO\�DXWKRULVHG�E\�816&�$

RQH� VFKRODU� QRWHV� LW� LV� ³RSHQ� WR� TXHVWLRQ� ZKHWKHU� WKH� YDJXH� ODQJXDJH� XVHG� LQ� WKH�

816&� UHVROXWLRQV� ZRXOG� DPRXQW� WR� DQ�

HQIRUFHPHQW�DFWLRQ´��:HW������

SHDFHNHHSLQJ�ZKHQ� LW� ODXQFKHG� LWV� RZQ�PLVVLRQ� LQ�/LEHULD

,QWHUHVWLQJO\�� LW�ZDV�DJDLQ�1LJ

WKLV�PLVVLRQ��6HH�ILJXUH��

)LJXUH����7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�WR�810,/�LQ�2FWREHU�����

6RXUFH���8QLWHG�1DWLRQV�3HDFHNHHSLQJ������

7KH�DERYH�FDVH�FOHDUO\�VKRZV�QR�FRQIOLFW

81�

&DVH�6WXG\��� 6$'&�RSHUDWLRQV�LQ�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQG�/HVRWKR

6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\��6$'&��WKDW�FDPH�LQWR�EHLQJ�RQ����$XJ�

�����KDG�D�YHU\�LQWHUHVWLQJ

'HYHORSPHQW� &RRUGLQDWLRQ� &RQIHUHQFH� �

VWDWHV� VXFK� DV� 6RXWKHUQ�$IULFD��$QJROD��%RWVZDQD�� /HVRWKR��0DODZL��0R]DPELTXH��

6ZD]LODQG�� =DPELD� DQG� =LPEDEZH� ZKLFK� DLPHG� WR� LQWHJUDWH�� IURP� ������ WKH�

HFRQRPLHV�RI� WKHVH�FRXQWULHV�VR�DV�WR�GHFUHDVH�WKHLU�HFRQRPLF�GHSHQGHQFH

$IULFD�� %XW� ZLWK� WKH� HQG� RI� W

UDWLRQDOH� IRU� LWV� FUHDWLRQ�� 6$'&�ZDV� WKHQ� FUHDWHG� WR� UHFRJQL]H� DQG� LQFRUSRUDWH� WKH�

QHZ�GHPRFUDWLF�VWDWH�RI�6�$IULFD� LQWR�6RXWKHUQ�$IULFD�
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UHVROXWLRQ�����RI����1RYHPEHU������UHFDOOLQJ�&KDSWHU�9,,,��7KH�5HVROXWLRQ�QRW�RQO\�

LPSRVHG� DQ� DUPV� HPEDUJR� RQ� /LEHULD� �XQGHU� &KDSWHU� 9,,��� EXW� DOVR� ³

(&2:$6� IRU� LWV�HIIRUWV� WR� UHVWRUH�SHDFH�� VHFXULW\�� DQG� VWDELOLW\� LQ�/LEHULD´

LW�LV�GRXEWIXO�LI�(&2:$6�ZDV�DFWXDOO\�DXWKRULVHG�E\�816&�$

RQH� VFKRODU� QRWHV� LW� LV� ³RSHQ� WR� TXHVWLRQ� ZKHWKHU� WKH� YDJXH� ODQJXDJH� XVHG� LQ� WKH�

WLRQV� ZRXOG� DPRXQW� WR� DQ� H[� SRVW� IDFWR� DXWKRUL]DWLRQ

HQIRUFHPHQW�DFWLRQ´��:HW�������816&�LQ�IDFW�UHFRJQLVHG�WKH�HIIRUWV�RI�(&2:$6�LQ�

ZKHQ� LW� ODXQFKHG� LWV� RZQ�PLVVLRQ� LQ�/LEHULD �810,/�� ODWHU� LQ� ������

,QWHUHVWLQJO\�� LW�ZDV�DJDLQ�1LJHULD� WKDW�SURYLGHG� WKH�PD[LPXP�QXPEHU�RI� WURRSV�IRU�

����

��7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�WR�810,/�LQ�2FWREHU�����

�8QLWHG�1DWLRQV�3HDFHNHHSLQJ������

7KH�DERYH�FDVH�FOHDUO\�VKRZV�QR�FRQIOLFWLQJ�UHODWLRQVKLS�EHWZHHQ�(&2:$6�DQG�WKH�

6$'&�RSHUDWLRQV�LQ�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQG�/HVRWKR

$IULFDQ�'HYHORSPHQW�&RPPXQLW\��6$'&��WKDW�FDPH�LQWR�EHLQJ�RQ����$XJ�

LQWHUHVWLQJ�SDVW��6$'&�FDPH�DV�D�VXFFHVVRU�WR�WKH�6RXWK

'HYHORSPHQW� &RRUGLQDWLRQ� &RQIHUHQFH� �6$'&&�� WKDW� FRPSULVHG� RI� PDMRULW\� UXOHG�

VWDWHV� VXFK� DV� 6RXWKHUQ�$IULFD��$QJROD�� %RWVZDQD�� /HVRWKR��0DODZL��0R]DPELTXH��

6ZD]LODQG�� =DPELD� DQG� =LPEDEZH� ZKLFK� DLPHG� WR� LQWHJUDWH�� IURP� ������ WKH�

HFRQRPLHV�RI� WKHVH�FRXQWULHV�VR�DV� WR�GHFUHDVH�WKHLU�HFRQRPLF�GHSHQGHQFH

ZLWK� WKH� HQG� RI� WKH� $SDUWKHLG� UHJLPH� LQ� 6�$IULFD�� 6$'&&� ORVW� WKH�

UDWLRQDOH� IRU� LWV� FUHDWLRQ�� 6$'&�ZDV� WKHQ� FUHDWHG� WR� UHFRJQL]H� DQG� LQFRUSRUDWH� WKH�

QHZ�GHPRFUDWLF�VWDWH�RI�6�$IULFD�LQWR�6RXWKHUQ�$IULFD��7KH�6$'&�7UHDW\

ϭϯ

7KH�5HVROXWLRQ�QRW�RQO\�

�� EXW� DOVR� ³FRPPHQGHG

(&2:$6� IRU� LWV� HIIRUWV� WR� UHVWRUH�SHDFH�� VHFXULW\�� DQG� VWDELOLW\� LQ�/LEHULD´� �816&�

LW�LV�GRXEWIXO�LI�(&2:$6�ZDV�DFWXDOO\�DXWKRULVHG�E\�816&�$V�

RQH� VFKRODU� QRWHV� LW� LV� ³RSHQ� WR� TXHVWLRQ� ZKHWKHU� WKH� YDJXH� ODQJXDJH� XVHG� LQ� WKH�

H[� SRVW� IDFWR� DXWKRUL]DWLRQ� RI� PLOLWDU\�

�816&�LQ�IDFW�UHFRJQLVHG�WKH�HIIRUWV�RI�(&2:$6�LQ�

�810,/�� ODWHU� LQ� ������

HULD� WKDW�SURYLGHG� WKH�PD[LPXP�QXPEHU�RI� WURRSV�IRU�

��7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�WR�810,/�LQ�2FWREHU�����

UHODWLRQVKLS�EHWZHHQ�(&2:$6�DQG�WKH�

6$'&�RSHUDWLRQV�LQ�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQG�/HVRWKR

$IULFDQ�'HYHORSPHQW�&RPPXQLW\��6$'&��WKDW�FDPH�LQWR�EHLQJ�RQ����$XJ�

6RXWKHUQ�$IULFDQ�

WKDW� FRPSULVHG� RI� PDMRULW\� UXOHG�

VWDWHV� VXFK� DV� 6RXWKHUQ�$IULFD�� $QJROD��%RWVZDQD�� /HVRWKR��0DODZL��0R]DPELTXH��

6ZD]LODQG�� =DPELD� DQG� =LPEDEZH� ZKLFK� DLPHG� WR� LQWHJUDWH�� IURP� ������ WKH�

HFRQRPLHV�RI� WKHVH�FRXQWULHV�VR�DV�WR�GHFUHDVH�WKHLU�HFRQRPLF�GHSHQGHQFH�RQ�6RXWK�

6$'&&� ORVW� WKH�

UDWLRQDOH� IRU� LWV� FUHDWLRQ�� 6$'&�ZDV� WKHQ� FUHDWHG� WR� UHFRJQL]H� DQG� LQFRUSRUDWH� WKH�

6$'&�7UHDW\��KRZHYHU��
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FOHDUO\� OD\� RXW� WKDW� 6$'&�ZDV� QHYHU�PHDQW� WR� EH� D� SXUHO\� HFRQRPLF� RUJDQLVDWLRQ��

8QGHU�$UWLFOH���F��RI�WKH�7UHDW\�� LW�ZDV�ODLG�RXW�WKDW�RQH�RI� WKH�REMHFWLYHV�RI�6$'&�

ZDV�WR�³SURPRWH�DQG�GHIHQG�SHDFH�DQG�VHFXULW\´��

%XW�KRZ�6$'&�ZRXOG�RSHUDWH�WR�PHHW�WKLV�REMHFWLYH�EHFDPH�PLUHG�LQ�WKH�OHDGHUVKLS�

VWUXJJOH� WKDW� VWDUWHG� EHWZHHQ� WKH� ROG� PHPEHU�� =LPEDEZH� DQG� WKH� QHZ� PHPEHU��

6�$IULFD��,Q�������WZR�PDMRU�PLOLWDU\�³LQWHUYHQWLRQV´�ZHUH�WDNHQ�E\�WKHVH�ULYDO�VWDWHV��

%RWK�=LPEDEZH� DQG�6RXWK�$IULFD� FODLPHG� WKDW� WKHLU� LQWHUYHQWLRQV�ZHUH�GRQH� XQGHU�

WKH�6$'&�DXVSLFHV��2Q�RQH�KDQG��=LPEDEZH��DORQJ�ZLWK�$QJROD�DQG�1DPLELD� VHQW�

WURRSV� WR� '5&� WR� VXSSRUW� /DXUHQW� 'HVLUH� .DELOD¶V� UHJLPH� IURP� WKH� LQYDVLRQV� RI�

5ZDQGD�DQG�8JDQGD�XQGHU�WKH�FRGH�QDPH�RI�2SHUDWLRQ�6RYHUHLJQ�/HJLWLPDF\��2Q�WKH�

RWKHU� KDQG�� LQ� WKH� VDPH� \HDU�� 6RXWK� $IULFD� DORQJ� ZLWK� %RWVZDQD� VHQW� WURRSV� WR�

/HVRWKR�WR�VXSSRUW�WKH�LQFXPEHQW��30�3DNDOLWKD�0RVLVLOL��WR�FRXQWHU�WKH�FLYLO�XQUHVW��

7KH� NH\� SRLQW� KRZHYHU�� LV� WKDW� D� GLYLGH� RFFXUUHG� EHWZHHQ� WKH�PHPEHUV� RI� 6$'&��

7KUHH� 6$'&� FRXQWULHV� VHQW� WURRSV� WR� '5&� ZKLOH� WZR� RWKHU� 6$'&� PHPEHUV� VHQW�

WURRSV� WR� /HVRWKR�� 6$'&�� WR� EH� VHHQ� DV� D� XQLILHG� VXE�UHJLRQDO� RUJDQLVDWLRQ� LQ�

PDQDJLQJ�SHDFH�DQG�VHFXULW\�UHPDLQHG�D�GUHDP��UDWKHU�WKDQ�D�UHDOLW\��

6$'&�UHPDLQHG�D�ZHDN�DFWRU�LQVWLWXWLRQDOO\�WR�PDQDJH�SHDFH�DQG�VHFXULW\��$OWKRXJK�

6$'&�FUHDWHG� WKH�2UJDQ�RQ�3ROLWLFV��'HIHQFH�DQG�6HFXULW\� �23'6�� LQ������� LW�ZDV�

XQFOHDU�ZKHWKHU�WKLV�2UJDQ�FRXOG�IXQFWLRQ�DXWRQRPRXVO\�DQG�GHILQH�WKH�GLUHFWLRQ�IRU�

PDLQWHQDQFH�RI�UHJLRQDO�SHDFH�DQG�VHFXULW\�RU�ZDV�LW�VXERUGLQDWH�WR�WKH�RWKHU�6$'&�

LQVWLWXWLRQ�� WKH� 6XPPLW� RI� +HDGV� RI� 6WDWH� RU� *RYHUQPHQW� ZKLFK� DFFRUGLQJ� WR� WKH�

$UWLFOH� ������ RI� WKH� 6$'&�7UHDW\� ZDV� UHVSRQVLEOH� IRU� RYHUDOO� SROLF\� GLUHFWLRQ� DQG�

FRQWURO�RI�WKH�IXQFWLRQV�RI�6$'&��7KLV�FRQIXVLRQ�EHFDPH�DSSDUHQW�ZKHQ�=LPEDEZH�

IDYRXUHG�WKH�DXWRQRP\�RI�WKH�2UJDQ�LQ�WDNLQJ�ILQDO�GHFLVLRQV�RQ�WKH�PDWWHU�RI�SHDFH�

DQG�VHFXULW\��ZKLOH�LQ�FRQWUDVW��6��$IULFD�ZDQWHG�WKDW�WKH�2UJDQ�UHPDLQHG�VXERUGLQDWH�

WR� WKH�6XPPLW��7KHVH�GLIIHUHQFHV�SOD\HG�RXW� LQ� WKH������6$'&�6XPPLW� LQ�0DODZL�

ZKHUH�WKH�6XPPLW�IDLOHG�WR�DGRSW�WKH�µSURWRFRO�RQ�SROLWLFV¶��GHIHQFH�DQG�VHFXULW\�WKDW�

FRXOG� KDYH� JLYHQ� FODULW\� RQ� WKH� LQVWLWXWLRQDO� DQG� OHJDO� EDVLV� RI� WKH� 2UJDQ�� 7KLV�

SURWRFRO� ZDV� RQO\� DGRSWHG� ODWHU� LQ� ����� EXW� E\� WKDW� WLPH� WKH� 2SHUDWLRQ� 6RYHUHLJQ�

/HJLWLPDF\�DQG�2SHUDWLRQ�%ROHDV�KDG�DOUHDG\�EHHQ�ODXQFKHG��

7KH�WZR�LQWHUYHQWLRQV�PXVW�EH�VWXGLHG�WRJHWKHU�LI�6$'&¶V�UROH�DV�D�³SHDFHNHHSHU´�LV�

WR� EH� HYDOXDWHG�� ,Q� WKH� FDVH� RI� '5&�� =LPEDEZH� FODLPHG� WKH� LQWHUYHQWLRQ� WR� EH� D�
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6$'&�LQWHUYHQWLRQ�QHFHVVDU\�IRU�UHJLRQDO�VWDELOLW\��HYHQ�ZKHQ�RWKHU�PHPEHU�VWDWHV�RI�

6$'&��6RXWK�$IULFD�SUHIHUUHG�D�SHDFHIXO� UHVROXWLRQ� WR� WKH�GLVSXWH�DQG�RSSRVHG� WKLV�

PRYH��6R��GHDOLQJ�ZLWK� WKH�FULVLV�VLWXDWLRQ�LQ�'5&��ZDV�QHYHU�PHW�ZLWK�D�FROOHFWLYH�

HIIRUW� RI� DOO� 6$'&� FRXQWULHV�� %XW� VXUSULVLQJO\�� UDWKHU� WKDQ� '5&� UHPDLQLQJ� D�

³GHYLDQFH´�IURP�6$'&�LGHDOV�� WKH�VHOHFWLYH�LQWHUYHQWLRQ�E\�VRPH�PHPEHU�FRXQWULHV�

EHFDPH�UDWKHU�D�QRUP��7KH�GRXEOH�VWDQGDUGV�RI�6�$IULFD�ZHUH�H[SRVHG�VRRQ�ZKHQ�LW�

DORQJ�ZLWK�%RWVZDQD�LQWHUYHQHG�LQ�/HVRWKR�LQ�D�ELG�WR�FUHDWH�D�VWDEOH�DWPRVSKHUH�IRU�

SHDFHIXO�QHJRWLDWLRQV� WR� WDNH�SODFH��7KH�FDXVH�RI� LQVWDELOLW\� LQ�/HVRWKR�ZDV� WKDW� WKH�

HOHFWLRQ� UHVXOWV� RI� ����� SDUOLDPHQWDU\� HOHFWLRQ� WKDW� OHG� WR� WKH� YLFWRU\� RI� /HVRWKR�

&RQJUHVV� IRU�'HPRFUDF\� �/&'��ZDV� RSSRVHG�E\�GLVVDWLVILHG�RSSRVLWLRQ�SDUWLHV� OLNH�

WKH�%DVRWKR�1DWLRQDO� 3DUW\� �%13��ZKR� DOOHJHG�HOHFWRUDO� IUDXG��0RUHRYHU�� HYHQ� WKH�

5R\DO�/HVRWKR�'HIHQFH�)RUFH��5/')��UHIXVHG�WR�VXSSRUW�WKH�QHZ�JRYHUQPHQW��6R��LQ�

WKLV�FDVH��LW�FDQ�ORRN�µQDWXUDO¶�WKDW�6RXWK�$IULFD�VHQW�LWV�GHIHQFH�IRUFHV�WR�VWRS�DQDUFK\�

VSUHDGLQJ� IURP� HVSHFLDOO\� D� FRXQWU\� WKDW� HQJXOIV� �DV� /HVRWKR� LV� D� WLQ\� ODQGORFNHG�

FRXQWU\�ZLWKLQ�6RXWK�$IULFD��DQG�SUHYHQW�D�SRVVLEOH�FRXS��

+RZHYHU��LW�FDQQRW�EH�UHDOO\�VDLG�WKDW�=LPEDEZH�DQG�6RXWK�$IULFD�DFWHG�DOWUXLVWLFDOO\�

WR�SURPRWH� UHJLRQDO� VWDELOLW\�XQGHU� WKH� UXEULF�RI�6$'&��)RU� LQVWDQFH�� LQ�D� UHSRUW�RI�

3DQHO�RI�([SHUWV�RQ�WKH�,OOHJDO�([SORLWDWLRQ�RI�1DWXUDO�5HVRXUFHV�DQG�2WKHU�)RUPV�RI�

:HDOWK�� RI� WKH� 'HPRFUDWLF� 5HSXEOLF� RI� WKH� &RQJR�� LW� ZDV� QRWHG� WKDW� =LPEDEZH�

PLOLWDU\� KDG� FRPPHUFLDO� LQWHUHVWV� E\� GHYHORSLQJ� DQ� HOLWH� QHWZRUN� ZLWK� &RQJROHVH�

JRYHUQPHQW�KDG�³WUDQVIHUUHG�RZQHUVKLS� RI� DW� OHDVW�86���� ELOOLRQ�RI� DVVHWV� IURP� WKH�

6WDWH�PLQLQJ�VHFWRU�WR�SULYDWH�FRPSDQLHV´��3R(����������(YHQ�LQ�WKH�FDVH�RI�/HVRWKR��

6RXWK�$IULFD¶V�PRWLYDWLRQV�FDQ�EH�OLQNHG�KDG�LWV�RZQ�QDWLRQDO�LQWHUHVW�RI�SURWHFWLQJ�LWV�

DVVHWV��HVSHFLDOO\�WKH�.DWVH�'DP�D�SDUW�RI�WKH�KLJKODQGV�ZDWHU�SURMHFW� LQ�/HVRWKR��WR�

ZKLFK� RQH� VFKRODU� UHPDUNV� WKDW� WKH� LQWHUYHQWLRQ�� ZDV� D� µUHVRXUFH� ZDU¶� DQG� QRW� D�

µ6$'&�SHDFH�PLVVLRQ¶�LQ�WUXH�VHQVH��/LNRWL���������

2QH�WKLQJ�WKDW�FDQ�EH�VHHQ�IURP�WKHVH�WZR�FDVH�VWXGLHV�LV�WKDW�6$'&�FRXOGQ¶W�DFW�DV�

DQ�DXWRQRPRXV�DFWRU�WDNLQJ�DOO�PHPEHU�VWDWHV�RQ�ERDUG�LQ�GHFLGLQJ�KRZ�WR�GHDO�ZLWK�

VLWXDWLRQV�RI�UHJLRQDO�VWDELOLW\��7KH�DFWLRQV�ZHUH�WDNHQ�E\�=LPEDEZH�DQG�6RXWK�$IULFD�

DOVR� QHYHU� UHFHLYHG� D� PDQGDWH� IURP� WKH� 816&�� :KHWKHU�� ³WKH� LQWHUYHQWLRQ� ZDV�

UHTXLUHG� IRU� UHJLPH� SURWHFWLRQ� RU� SROLWLFDO� RU� PDWHULDO� JDLQV�� WKH� RUJDQL]DWLRQ� ZDV�

XVHG�DEXVHG�E\�LWV�PHPEHUV�´��6FKRHPDQ�DQG�0LOOHU�������������,Q�WKLV�FDVH��816&�
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GLGQ¶W�DXWKRULVH�WKH�DFWLRQV�RI�WKH�WZR�PDMRU�SOD\HUV�=LPEDEZH�DQG�6RXWK�$IULFD��EXW�

LW�QHLWKHU�FRQGHPQHG�LW��

7KH�$IULFDQ�8QLRQ�DQG�3HDFH�2SHUDWLRQV�

$8� VLQFH� LWV� ELUWK� LQ� ������ WULHG� WR� EH� UDGLFDOO\� GLIIHUHQW� IURP� LWV� SUHGHFHVVRU�� WKH�

2UJDQLVDWLRQ� IRU� $IULFDQ� 8QLW\� �2$8�� HVSHFLDOO\� LQ� WKH� ILHOG� RI� SURWHFWLQJ� KXPDQ�

ULJKWV�RI�$IULFDQ�SHRSOHV�2$8�WKDW�ZDV� IRUPHG� LQ������ZDV�D� UHJLRQDO� LQLWLDWLYH�RI�

$IULFDQ�QDWLRQV�EXLOW�RQ�WKH�LGHRORJ\�RI�3DQ�$IULFDQLVP��EXW�ZDV�KHDYLO\�GLFWDWHG�E\�

WKH�EDG�PHPRULHV�RI�FRORQLDOLVP��&RQVHTXHQWO\��2$8�ZDV�URRWHG�LQ�WKH�:HVWSKDOLDQ�

QRWLRQV� RI� SURWHFWLQJ� VWDWH�VRYHUHLJQW\� DQG� UHFRJQL]LQJ� WKH� H[LVWLQJ� FRORQLDO�

ERXQGDULHV�RI�QHZO\�GHFRORQLVHG�QDWLRQV��1RQ�LQWHUIHUHQFH� LQ� WKH�DIIDLUV�RI�PHPEHU�

VWDWHV�DQG�JLYLQJ�GXH�UHVSHFW�WR�WKH�WHUULWRULDO�LQWHJULW\�DQG�SROLWLFDO�LQGHSHQGHQFH�RI�

HDFK� VWDWH� EHFDPH� WKH� QRUPDWLYH� IRXQGDWLRQ� RI� 2$8�� $8� WULHG� WR� EULQJ� DERXW� D�

FKDQJH�LQ�WKLV�QRUPDWLYH�WKLQNLQJ�WKDW�ZDV�UHIOHFWHG�LQ�LWV�IRXQGLQJ�FKDUWHU��

7KH� LPSHWXV�IRU� WKLV�FKDQJH�FDPH�IURP� WKH�KRUULI\LQJ�HSLVRGH�RI�5ZDQGD�JHQRFLGH�

ZKHUHLQ�2$8�ZDV�VHHQ�DV�D�µZHDN¶�DFWRU�GHDOLQJ�ZLWK�WKH�SUREOHP�RI�KXPDQ�ULJKWV�

YLRODWLRQV��7KLV�µZHDNQHVV¶�ZDV�UHODWHG�WR�WKH�SULQFLSOH�RI�µQRQ�LQWHUIHUHQFH¶�RQ�ZKLFK�

2$8�ZDV�EDVHG��VHW�WKH�EDFNJURXQG�IRU�UHIRUPLQJ�WKH�2$8�LQ�WKH�����V��7KH�UHVXOW�

ZDV� WKDW�$8�EHFDPH� WKH� ILUVW� UHJLRQDO�RUJDQLVDWLRQ� WKDW� VRXJKW� WR� RSHUDWLRQDOLVH� DQ�

LQQRYDWLYH�$IULFDQ�5HVSRQVLELOLW\� WR�3URWHFW��5�3��DW�D�UHJLRQDO� OHYHO��7KLV�ZDV�DOVR�

EHIRUH� WKH�:RUOG� 6XPPLW� RI� �����ZKHUH� WKH� LQWHUQDWLRQDO� FRPPXQLW\� DFFHSWHG� WKH�

LGHD�RI�5HVSRQVLELOLW\�WR�3URWHFW��

7ZR�SULQFLSOHV�RQ�ZKLFK�WKH�$8�FDPH�WR�EH�EDVHG�EHFDPH�LPSRUWDQW��$UWLFOH���K��RI�

WKH� FRQVWLWXWLYH� DFW� RI� $8� FOHDUO\� VWDWHG� WKH� SULQFLSOH�� ³WKH� ULJKW� RI� WKH� 8QLRQ� WR�

LQWHUYHQH� LQ� D�0HPEHU� 6WDWH� SXUVXDQW� WR� D� GHFLVLRQ� RI� WKH�$VVHPEO\� LQ� UHVSHFW� RI�

JUDYH�FLUFXPVWDQFHV��QDPHO\��ZDU�FULPHV��JHQRFLGH�DQG�FULPHV�DJDLQVW�KXPDQLW\´�$8�

���������DQG�DOVR��DUWLFOH���M��RSHQHG�WKH�SRVVLELOLW\�RI�³WKH�ULJKW�RI�0HPEHU�6WDWHV�WR�

UHTXHVW� LQWHUYHQWLRQ� IURP� WKH� 8QLRQ� LQ� RUGHU� WR� UHVWRUH� SHDFH� DQG� VHFXULW\�´�$8�

���������7KLV�QRUPDWLYH�VKLIW�FDQ�EH�VHHQ�DV�WKH�H[SODQDWLRQ�IRU�$8¶V�DFWLYLVW�UROH�LQ�

ODXQFKLQJ� SHDFH� RSHUDWLRQV� RQ� WKH� &RQWLQHQW� FRPSDUHG� WR� LWV� SUHGHFHVVRU�� 2$8��

+RZHYHU��DV�LW�ZLOO�EHFRPH�FOHDU�IURP�WKH�FDVH�VWXGLHV��WKLV�ZDVQ¶W�WKH�FDVH��
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$SDUW�IURP�WKH�QRUPDWLYH�VKLIW��WKHUH�ZDV�DOVR�DQ�LQVWLWXWLRQDO�VKLIW�ZKHQ�$8�UHSODFHG�

2$8�� $� WKLFN� DOSKDEHW� VRXS� RI� LQVWLWXWLRQV� ZDV� WR� EH� IRXQG� LQ� WKH� PDFKLQHU\� RI�

$IULFDQ� 3HDFH� DQG� 6HFXULW\� $UFKLWHFWXUH� WR� HQDEOH� HIIHFWLYH� DQG� V\VWHPDWLF�

SHDFHNHHSLQJ��$36$�FRQVLVWV�RI�D�3HDFH�DQG�6HFXULW\�&RXQFLO��PRGHOOHG�RQ�WKH�OLQHV�

RI�81�6HFXULW\�&RXQFLO�H[FHSW�WKDW�QR�VWDWH�KDV�D�YHWR�DQG�LV�KHQFH��PRUH�GHPRFUDWLF�

DQG�UHSUHVHQWDWLYH��7HQ�VHDWV�LQ�WKH�36&�DUH�IRU�WZR�\HDU�WHUPV�DQG�ILYH�IRU�WKUHH�\HDU�

WHUPV��,W�LV�WKH�PDLQ�SROLWLFDO�ERG\�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�RI�$IULFDQ�SHDFH�

DQG� VHFXULW\�� 2WKHU� SLOODUV� RI� WKLV� V\VWHP� LQFOXGH� D� 3DQHO� RI� WKH� :LVH� �32:��� D�

&RQWLQHQWDO� (DUO\� :DUQLQJ� 6\VWHP� �&(:6��� D� 3HDFH� )XQG� �3)�� DQG� WKH� $IULFDQ�

6WDQGE\�)RUFH��$6)��7KH�$IULFDQ�6WDQGE\�)RUFH�LV�DQ�LQQRYDWLYH�ZD\�WKURXJK�ZKLFK�

$8�WULHV�WR�GHHSHQ�LWV�WLHV�ZLWK�5HJLRQDO�(FRQRPLF�&RPPXQLWLHV��5(&V���7KH�LGHD�LV�

WKDW�DQ�$IULFDQ�UDSLG�UHDFWLRQ�IRUFH�VKRXOG�EH�RSHUDWLRQDO�DQG�UHDG\�DV�D�VWDQGE\�IRUFH��

WKDW�FDQ�EH�GHSOR\HG�DQ\ZKHUH�RQ�WKH�FRQWLQHQW�DV�DQG�ZKHQ�D�FULVLV�VLWXDWLRQ�RFFXUV��

7KH� IRUFH� LV� GLYLGHG� LQWR�� ILYH� UHJLRQV²1RUWK�� 6RXWK�� (DVW��:HVW� DQG�&HQWUDO�� DQG�

PRUH� RU� OHVV� UHVHPEOHV� WKH� PHPEHUVKLS� RI� DOUHDG\� H[LVWLQJ� 5HJLRQDO� (FRQRPLF�

&RPPXQLWLHV�RQ�WKH�FRQWLQHQW��7KH�$6)��ZKLFK�LV�WKH�PRVW�FULWLFDO�SLOODU��KDV�VWLOO�QRW�

EHHQ�RSHUDWLRQDOLVHG�HYHQ�WKRXJK�WKH�GHDGOLQH�ZDV������7KLV�DOVR�VKRZV�WKDW�MXVW�OLNH�

WKH�81�WKDW�KDV�EHHQ�GHSHQGHQW�RQ�WKH�SROLWLFDO�ZLOO�RI�PHPEHU�VWDWHV�DQG�VWLOO�KDV�QR�

VWDQGE\�IRUFH��WKH�VDPH�FKDOOHQJHV�DUH�IDFHG�DW�WKH�UHJLRQDO�OHYHO��

1HYHUWKHOHVV�� $8� KDV� VHQW� SHDFH� PLVVLRQV� WR� %XUXQGL�$0,%��� 6XGDQ�$0,6���

6RPDOLD�$0,620��� &HQWUDO� $IULFDQ� 5HSXEOLF� �)208&��� &RPRURV� �$0,6(&��� WR�

QDPH�D�IHZ��6WXG\LQJ�DOO�WKHVH�FDVHV�LV�EH\RQG�WKH�VFRSH�RI�WKLV�SDSHU��2QO\�WZR�FDVH�

VWXGLHV²$8¶V�ILUVW�PLVVLRQ�LQ�%XUXQGL�ODXQFKHG�LQ������DQG�$8¶V�PLVVLRQ�LQ�6XGDQ�

�'DUIXU�� �$0,6��� WKDW� ODWHU� IRUPHG� LQWR� WKH� $8�81� +\EULG� 0LVVLRQ� LQ� 'DUIXU�

�81$0,'�²KDYH�EHHQ�FKRVHQ��

&DVH�6WXG\����7KH�$8�0LVVLRQ�LQ�%XUXQGL��$0,%��

$0,%�ZDV�WKH�ILUVW�SHDFH�RSHUDWLRQ�ODXQFKHG�E\�$8�LQ������,WV�UROH�LQ�EULQJLQJ�DERXW�

VRPH�OHYHO�RI�SHDFH�WR�%XUXQGL�FDQQRW�EH�VHHQ�ZLWKRXW�SD\LQJ�VSHFLDO�UHIHUHQFH�WR�WKH�

VLQJOH�PRVW�FULWLFDO� UROH�SOD\HG�E\�6RXWK�$IULFD��7KH�FDXVH�RI� LQVWDELOLW\� LQ�%XUXQGL�

JRHV� EDFN� WR� WKH� HYHQWV� RI� ����� ZKHQ� %XUXQGL� H[SHULHQFHG� D� FRXS�� 7KH� HOHFWHG�

SUHVLGHQW��0HOFKLRU�1GDGD\H�ZDV�NLOOHG��FDXVLQJ�WHQVLRQV�EHWZHHQ�WKH�PLQRULW\�7XWVL�

DQG� PDMRULW\� +XWX� SRSXODWLRQ�� 7KH� UHVXOW� ZDV� D� JHQRFLGH�� $� UHSRUW� RI� WKH� 81�
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6HFUHWDU\�*HQHUDO� VXEPLWWHG� WR�816&�QRWHG� LQ������ WKDW� VLQFH������� WKH�KRVWLOLWLHV�

KDYH�FODLPHG�EHWZHHQ���������DQG���������OLYHV��PRVWO\�FLYLOLDQV��816&������������

81¶V�UROH�ZDV�TXLWH�PLQLPDO��MXVW�VHQGLQJ�VRPH�FLYLOLDQ�REVHUYHUV�WKDW�FRXOGQ¶W�UHDOO\�

KHOS�LQ�DGGUHVVLQJ�WKH�GHWHULRUDWLQJ�VLWXDWLRQ�LQ�%XUXQGL��

1HOVRQ�0DQGHOD��WKH�SUHVLGHQW�RI�6RXWK�$IULFD�SOD\HG�D�VLJQLILFDQW�UROH�LQ�IDFLOLWDWLQJ�

WKH�QHJRWLDWLRQV�DW�$UXVKD�WKDW�ZHQW�RQ�IRU�PRUH�WKDQ�WZR�\HDUV��7KH�µ$UXVKD�3HDFH�

DQG�5HFRQFLOLDWLRQ�$JUHHPHQW�IRU�%XUXQGL¶�WKDW�FDPH�LQWR�EHLQJ�RQ����$XJXVW������

ZDV� EDVHG� RQ� WKH� SULQFLSOHV� RI� ³MXVWLFH�� UHFRQFLOLDWLRQ�� IXQGDPHQWDO� ULJKWV� DQG�

IUHHGRPV�� QDWLRQDO� GHYHORSPHQW� DQG� WKH� RUJDQLVDWLRQ� RI� WKH� FRXQWU\¶V� SROLWLFDO�

LQVWLWXWLRQV� EDVHG� RQ� SRZHU� VKDULQJ� EHWZHHQ�+XWX� DQG� 7XWVLV´� �,QWHUQDWLRQDO�&ULVLV�

*URXS� ������� +RZHYHU�� WKH� DJUHHPHQW� ZDV� GHIHFWLYH�� 7KRXJK� LW� FODLPHG� WR� EH�

LQFOXVLYH�DV� LW�FDOOHG�IRU�JUHDWHU�SRZHU�VKDULQJ�EHWZHHQ� WKH�JRYHUQPHQW�DQG�YDULRXV�

SROLWLFDO�SDUWLHV��LW�OHIW�RXW�LPSRUWDQW�UHEHO�JURXSV��IURP�WKH�QHJRWLDWLRQV��,QWHUQDWLRQDO�

&ULVLV�*URXS��������)XUWKHUPRUH�� LW� GLGQ¶W� LQFOXGH�D�FHDVHILUH�DJUHHPHQW�� D�SODQ�IRU�

WUDQVLWLRQ�DQG� WKH�UHIRUP�RI� WKH�$UP\��LELG����7KH�$FFRUG�FRXOGQ¶W� OHDG�%XUXQGL�RQ�

WKH�SDWK�RI�SHDFH��

,W�ZDV� WKHQ� WKDW�6RXWK�$IULFD� VHQW� WURRSV� LQ� �����DV� SDUW� RI�9HU\� ,PSRUWDQW�3HUVRQ�

SURWHFWLRQ� RSHUDWLRQ� QDPHG� DV� 6RXWK� $IULFDQ� 3URWHFWLRQ� 6XSSRUW� 'HWDFKPHQW�

�6$36'��WR�VDIHJXDUG�D�KDQGIXO�RI�+XWX�SROLWLFLDQV��PDLQO\�PHPEHUV�RI�WKH�)URQW�IRU�

'HPRFUDF\� LQ� %XUXQGL�� ZKR� KDG� UHWXUQHG� IURP� H[LOH�� $OWKRXJK� WKH� IRUFH� ZDV�

LQWHQGHG� WR�EH�PXOWLQDWLRQDO�ZLWK� WURRSV�FRPLQJ�IURP�*KDQD��1LJHULD�� DQG�6HQHJDO��

WKH� IRUFH� UHPDLQHG� µ6RXWK� $IULFDQ¶�� $� FHDVHILUH� DJUHHPHQW� ZDV� WKHQ� VLJQHG� LQ�

'HFHPEHU� ����� EHWZHHQ� %XUXQGL¶V� 7UDQVLWLRQDO� JRYHUQPHQW� DQG� WKH� PRVW� QRWDEOH�

UHEHO� JURXS� RI� 3LHUUH�1NXUXQ]L]D¶V� )RUFHV� IRU� WKH�'HIHQVH� RI�'HPRFUDF\� �&1''�

)''��� 7KLV� FHDVHILUH� ZDV� QRZ� WR� EH� PRQLWRUHG� E\� DQ� $IULFDQ� 0LVVLRQ� XQGHU� WKH�

FRPPDQG�RI�$8��+RZHYHU��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKLV�SHDFHNHHSLQJ�IRUFH�QDPHG�

DV�$0,%�E\�WKH�$8�QHYHU�UHFHLYHG�DQ\�DXWKRULVDWLRQ�E\�WKH�816&��

$OVR�� WKH�KRSH�WKDW�PRUH�WURRSV�RI�GLIIHUHQW�PHPEHU�VWDWHV�RI�$8�ZRXOG�MRLQ�LQ�WKH�

$8�PLVVLRQ�WXUQHG�RXW�WR�EH�IDOVH��6$36'�ZDV�LQWHJUDWHG�DV�DQ�DGYDQFH�SDUW\�LQWR�WKH�

QHZO\�FUHDWHG�$8�0LVVLRQ�ZKLOH�6RXWK�$IULFD�FRQWULEXWHG�PRVW�WURRSV�WR�WKH�PLVVLRQ��

6RXWK�$IULFD�FRQWULEXWHG�������WURRSV��IROORZHG�E\�����WURRSV�IURP�(WKLRSLD�DQG�����

IURP� 0R]DPELTXH� �816*� ��������� $OVR�� 6RXWK� $IULFDQ� 'HSXW\� 3UHVLGHQW� -DFRE�
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ϭϵ�

=XPD�DOOHJHG�WKDW�7DQ]DQLD�DQG�8JDQGD�ZHUH�VXSSRUWLQJ�WKH�UHEHO�JURXSV�HVSHFLDOO\�

&1''�)''� DQG� RSSRVHG� WKHVH� FRXQWULHV� MRLQLQJ� DV� WURRS�FRQWULEXWLQJ� FRXQWULHV��

6RXWK�$IULFD�KHQFHIRUWK�� GLFWDWHG�ZKDW� IRUP�DQG�GLUHFWLRQ� WKH�$0,%�FRXOG�DFWXDOO\�

WDNH��

$0,%� KRZHYHU�� FRXOGQ¶W� PDLQWDLQ� LWV� QHXWUDOLW\²WKH� ILUVW� FRQGLWLRQ� WKDW� PXVW� EH�

IXOILOOHG� E\� D� SHDFHNHHSHU��$V�$0,%� WDUJHWHG� DQG� NLOOHG� WURRSV� RI� &1''�)''�� LW�

EHFDPH� D� SDUW\� WR� WKH� FRQIOLFW�� &RQVHTXHQWO\�� &1''�)''� DFFXVHG� $0,%� RI�

FRPSOLFLW\�ZLWK�%XUXQGLDQ�$UP\�ZKLOH�DQRWKHU� UHEHO�JURXS�)1/�DOOHJHG� WKDW�6RXWK�

$IULFD�WKH�PDMRU�SURYLGHU�RI�WURRSV�WR�$0,%�KDG�FOHDU�HFRQRPLF�DQG�VWUDWHJLF�GHVLJQV�

�+XPDQ� 5LJKWV�:DWFK� ���������:KLOH� LW� LV� HDVLHU� WR� XQGHUVWDQG�ZK\� 6RXWK�$IULFD�

LQWHUYHQHG�LQ�/HVRWKR�XQGHU�6$'&��LW�LV�KRZHYHU�GLIILFXOW�WR�XQGHUVWDQG�SULPD�IDFLH�

ZK\�6RXWK�$IULFD�FKRVH�%XUXQGL��2QH�H[SODQDWLRQ�FRXOG�EH�WKDW��%XUXQGL�SURYLGHG�DQ�

RSSRUWXQLW\� IURP� D�PRUDO� VWDQGSRLQW� L�H�� WR� EROVWHU� LWV� OHJLWLPDF\� LQ� WKH� H\HV� RI� WKH�

$IULFDQ� FRQWLQHQW� DV� LW� PRYHG� WRZDUGV� D� µIOHGJOLQJ� GHPRFUDF\¶� DQG� DOVR� IURP� WKH�

PDWHULDO� LQWHUHVWV� WKDW� ZDV� FORVHO\� OLQNHG� WR� 6RXWK� $IULFD¶V� VXSSRUW� IRU� WKH� 1HZ�

(FRQRPLF�3DUWQHUVKLS�IRU�$IULFD¶V�'HYHORSPHQW��1(3$'���ZKLFK�ZDV�WR�VHUYH�DV�WKH�

YHKLFOH� IRU� FROOHFWLYHO\� DGGUHVVLQJ� WKH� FRQWLQHQW¶V� ODFN� RI� GHYHORSPHQW� WKURXJK� WKH�

SURPRWLRQ� RI�SROLWLFDO� JRYHUQDQFH�� UHJLRQDO� LQWHJUDWLRQ�DQG�HFRQRPLF�DQG�FRUSRUDWH�

LQYHVWPHQW�$&&25'����������

$0,%�� ZRUNLQJ� XQGHU� VXFK� D� VXVSLFLRXV� HQYLURQPHQW� ZDV� QRW� DEOH� WR� IXOILO� LWV�

DPELWLRXV� WDVN� RI� 'HPRELOLVLQJ�� 'LVDUPLQJ� DQG� 5HLQWHJUDWLQJ� �''5�� WKH� 5HEHO�

JURXSV��$0,%�DOVR�IDFHG�VLJQLILFDQW�ILQDQFLDO�FRQVWUDLQWV��$V�ODWH�DV������RXW�RI�WKH�

86����� PLOOLRQ� UHTXLUHG� WR� IXQG� WKH� $0,%¶V� RSHUDWLRQV� IRU� D� \HDU�� RQO\� 86�� ���

PLOOLRQ� KDG� EHHQ�PDGH� DYDLODEOH� �$IULFDQ� 5HVHDUFK� %XOOHWLQ� ����������%��� $0,%�

FRQVHTXHQWO\� FRXOGQ¶W� ILQLVK� WKH� ZRUN� RI� EULQJLQJ� DERXW� SHDFH� DQG� LW� KDG� WR� EH�

UHSODFHG�E\�WKH�81�SHDFH�RSHUDWLRQ�218%�WKDW�ZDV�GHSOR\HG�RQ�����0D\������DQG�

FRQWLQXHG�WLOO�������

,QWHUHVWLQJO\��LW�ZDV�6RXWK�$IULFD�WKDW�SXVKHG�IRU�WKH�UH�KLWWLQJ�RI�WKH�$IULFDQ�PLVVLRQ�

LQWR� D� 81�PLVVLRQ�� $V� WKH� WKHQ�'HSXW\� 6RXWK� $IULFDQ� 3UHVLGHQW� -DFRE� =XPD� LQ� D�

VWDWHPHQW�WR�WKH�816&�FOHDUO\�VWDWHG��
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:H�EHOLHYH�SURFHVVHV�VKRXOG�QRZ�EH�SXW�LQ�SODFH�WR�ORRN�LQWR�KRZ�WKH�
81�FDQ�EHFRPH�DFWLYHO\�DQG�GLUHFWO\�LQYROYHG�LQ�WKH�%XUXQGL�SHDFH�
SURFHVV«�,W�LV�RXU�ZHOO
FRQGXFLYH� IRU� WKH�81� WR� H[SUHVV� LWV� VXSSRUW� DQG� VROLGDULW\� WKURXJK�
WDNLQJ� RYHU� WKH� $IULFDQ� 0LVVLRQ� LQ� %XUXQGL�� UH
PLOLWDU\�FRQWLQJHQW�DQG�GHSO

,W�ZDV�WKLV�VWDWHPHQW�WKDW�816&�WRRN�QRWH�RI�ZKLOH�

WKH� SHUDPEXODWRU\� SDUDJUDSK� IURP� WKH� 816&� UHVROXWLRQ� �8

6RXWK� $IULFD� VHUYHG� DV� WKH� EDFNERQH� RI� WKH� 81� PLVVLRQ� DV� ZHOO�� ,W� UHPDLQHG� WKH�

WRSPRVW� WURRS�FRQWULEXWRU�GXULQJ� WKH�PLVVLRQ

WURRS�FRQWULEXWLQJ� FRXQWULHV� DW

)XUWKHUPRUH�� WKH� WKHQ� PDMRU� JHQHUDO�

WKURXJKRXW�WKLV�PLVVLRQ�ZKR�

)LJXUH����7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�IRU�218%�LQ�-XQH�����

6RXUFH���8QLWHG�1DWLRQV�3HDFHNHHSLQJ������

)LJXUH����7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�IRU�218%�LQ�1RYHPEHU�����

6RXUFH���8QLWHG�1DWLRQV�3HDFHNHHSLQJ������

5HJLRQDO�6HFXULW\�DQG�3HDFHNHHSLQJ�LQ�$IULFD

:H�EHOLHYH�SURFHVVHV�VKRXOG�QRZ�EH�SXW�LQ�SODFH�WR�ORRN�LQWR�KRZ�WKH�
81�FDQ�EHFRPH�DFWLYHO\�DQG�GLUHFWO\�LQYROYHG�LQ�WKH�%XUXQGL�SHDFH�
SURFHVV«�,W�LV�RXU�ZHOO�FRQVLGHUHG�YLHZ�WKDW� WKH�FRQGLWLRQV�DUH�QRZ�

IRU� WKH� 81� WR� H[SUHVV� LWV� VXSSRUW� DQG� VROLGDULW\� WKURXJK�
WDNLQJ� RYHU� WKH� $IULFDQ� 0LVVLRQ� LQ� %XUXQGL�� UH�KDW� WKH� H[LVWLQJ�
PLOLWDU\�FRQWLQJHQW�DQG�GHSOR\�D�81�SHDFHNHHSLQJ�RSHUDWLRQ���

²=XPD�����

,W�ZDV�WKLV�VWDWHPHQW�WKDW�816&�WRRN�QRWH�RI�ZKLOH�DXWKRUL]LQJ�218%�DV�HYLGHQW�LQ�

WKH� SHUDPEXODWRU\� SDUDJUDSK� IURP� WKH� 816&� UHVROXWLRQ� �8QLWHG� 1DWLRQV�

VHUYHG� DV� WKH� EDFNERQH� RI� WKH� 81� PLVVLRQ� DV� ZHOO�� ,W� UHPDLQHG� WKH�

WRSPRVW� WURRS� FRQWULEXWRU�GXULQJ� WKH�PLVVLRQ� �6HH� ILJXUHV���DQG��WKDW� VKRZ� WKH� WRS�

FRQWULEXWLQJ� FRXQWULHV� DW� WKH� EHJLQQLQJ� DQG� DW� WKH� HQG� RI� WKH� PLVVLRQ

�� WKH� WKHQ� PDMRU� JHQHUDO� 0E\LVHOR� 0JZHELZDV� WKH� IRUFH� FRPPDQGHU�

ZKR�ZDV�DOVR�IURP�6RXWK�$IULFD���

&RQWULEXWLQJ�&RXQWULHV�IRU�218%�LQ�-XQH�����

�8QLWHG�1DWLRQV�3HDFHNHHSLQJ��������

7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�IRU�218%�LQ�1RYHPEHU�����

�8QLWHG�1DWLRQV�3HDFHNHHSLQJ��������

ϮϬ

:H�EHOLHYH�SURFHVVHV�VKRXOG�QRZ�EH�SXW�LQ�SODFH�WR�ORRN�LQWR�KRZ�WKH�
81�FDQ�EHFRPH�DFWLYHO\�DQG�GLUHFWO\�LQYROYHG�LQ�WKH�%XUXQGL�SHDFH�

FRQVLGHUHG�YLHZ�WKDW�WKH�FRQGLWLRQV�DUH�QRZ�
IRU� WKH�81� WR� H[SUHVV� LWV� VXSSRUW� DQG� VROLGDULW\� WKURXJK�

KDW� WKH� H[LVWLQJ�

=XPD�����

DXWKRUL]LQJ�218%�DV�HYLGHQW�LQ�

QLWHG� 1DWLRQV� ������ ����

VHUYHG� DV� WKH� EDFNERQH� RI� WKH� 81� PLVVLRQ� DV� ZHOO�� ,W� UHPDLQHG� WKH�

DW� VKRZ� WKH� WRS�

WKH� HQG� RI� WKH� PLVVLRQ���

WKH� IRUFH� FRPPDQGHU�

&RQWULEXWLQJ�&RXQWULHV�IRU�218%�LQ�-XQH�����

7RS�7URRS�&RQWULEXWLQJ�&RXQWULHV�IRU�218%�LQ�1RYHPEHU�����
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Ϯϭ�

7KHUHIRUH��DOWKRXJK� WKH�$0,%�� ODXQFKHG�E\� WKH�$8�LQ�%XUXQGL��QHYHU�UHFHLYHG�DQ\�

DXWKRULVDWLRQ�E\�WKH�816&��WKH�IDFW�WKDW�LW�ZDV�WDNHQ�RYHU�E\�D�81�PLVVLRQ�VPRRWKO\��

DQG� WKH� ZD\� 6RXWK� $IULFD� SOD\HG� D� UROH� LQ� ERWK� WKH� PLVVLRQV�� LQ� D� ZD\� VKRZV�

FRPSOHPHQWDULWLHV�EHWZHHQ�WKH�$8�DQG�WKH�81��

&DVH�6WXG\����$8�81�+\EULG�0LVVLRQ�LQ�'DUIXU�������SUHVHQW��

,Q������WKH�FULVLV�LQ�'DUIXU�UHJLRQ�RQ�WKH�ERUGHU�RI�HDVWHUQ�&KDG�DQG�ZHVWHUQ�6XGDQ�

ZDV�WKH�UHVXOW�RI�YLROHQW�FRQIOLFWV�EHWZHHQ�VHYHUDO�JURXSV��WKH�6XGDQHVH�JRYHUQPHQW�

DQG�D�SUR�JRYHUQPHQW�PLOLWLD�NQRZQ�DV�WKH�-DQMDZHHG��WKH�WZR�UHEHO�PRYHPHQWV��WKH�

6XGDQ�/LEHUDWLRQ�0RYHPHQW�$UP\��6/0�$��DQG�WKH�-XVWLFH�DQG�(TXDOLW\�0RYHPHQW�

�-(0��7KH� $8�0LVVLRQ� LQ� 6XGDQ� �$0,6�� ZDV� GHSOR\HG� LQ� ����� WR� GHDO� ZLWK� WKH�

FRQIOLFW�$8�LQLWLDOO\�VXFFHHGHG�LQ�LWV�SHDFHPDNLQJ�UROH��8QGHU�WKH�IRUPHU�6HFUHWDU\�

*HQHUDO� RI� WKH�2UJDQLVDWLRQ� RI�$IULFDQ�8QLW\� �2$8���'U�� 6DOLP�$KPHG�6DOLP�� WKH�

'DUIXU� 3HDFH� $JUHHPHQW� �'3$�� ZDV� VLJQHG� LQ� 0D\� ����� LQ� $EXMD� EHWZHHQ� WKH�

6XGDQHVH� JRYHUQPHQW� DQG� WKH� IDFWLRQ� RI� WKH� 6XGDQ� /LEHUDWLRQ�$UP\� �6/$�� OHG� E\�

0LQQL�0LQQDZL��

+RZHYHU�� SHDFH� UHPDLQHG� HOXVLYH� DQG� KXPDQLWDULDQ� VLWXDWLRQ� SUHFDULRXV� DV� ILJKWLQJ�

FRQWLQXHG� EHWZHHQ� YDULRXV� DUPHG� LQVXUJHQW� JURXSV� WKDW� FRQWLQXHG� WR� SUROLIHUDWH��

$0,6�SURYHG�ZHDN�LQ�FXUELQJ�WKH�FLYLOLDQ�YLROHQFH�DQG�VXEVHTXHQWO\��D�QHHG�ZDV�IHOW�

WR�VWUHQJWKHQ�LW��,Q�LWV���WK�PHHWLQJ�$8�3HDFH�DQG�6HFXULW\�&RXQFLO�LQ�LWV�FRPPXQLTXp�

DGRSWHG�RQ����0DUFK�������GHFLGHG�LQ�SULQFLSOH�WKDW�WKH�WUDQVLWLRQ�PXVW�EH�PDGH�IURP�

$0,6�WR�D�81�RSHUDWLRQ�LQ�'DUIXU�DQG�GHPDQGHG�WKDW��

WKH� *RYHUQPHQW� RI� WKH� 6XGDQ� UHIUDLQV� IURP� FRQGXFWLQJ� KRVWLOH�
PLOLWDU\� IOLJKWV� LQ� DQG� RYHU� WKH� 'DUIXU� UHJLRQ�� H[SHGLWLRXVO\�
LPSOHPHQW� LWV� VWDWHG� FRPPLWPHQW� WR� QHXWUDOL]H� DQG� GLVDUP� WKH�
-DQMDZHHG�DUPHG�PLOLWLDV��DQG�LGHQWLI\�DQG�GHFODUH�WKRVH�PLOLWLDV�RYHU�
ZKRP�LW�KDV� LQIOXHQFH�DQG�HQVXUH�WKDW� WKHVH�PLOLWLDV�UHIUDLQ�IURP�DOO�
DWWDFNV��KDUDVVPHQW�DQG�LQWLPLGDWLRQ��$8�36&������������

1HYHUWKHOHVV�� WKH�FDWFK�ZDV� WKDW� LQ� WKH� VDPH�FRPPXQLTXp� LQ�SDUD���� LW�ZDV� VWUHVVHG�

WKDW�WKH�WUDQVLWLRQ�IURP�$0,6�WR�D�81�RSHUDWLRQ�LQ�'DUIXU�VKRXOG�EH�LQIRUPHG�E\�³WKH�

SUHSDUHGQHVV� RI� WKH� *RYHUQPHQW� RI� 6XGDQ� WR� DFFHSW� WKH� GHSOR\PHQW� RI� D� 81�

RSHUDWLRQ� LQ�'DUIXU´� �$8�36&���������7KLV�PHDQW� WKDW�$8�JDYH� LPSRUWDQFH� WR� WKH�

³FRQVHQW´�RI�WKH�KRVW�JRYHUQPHQW�HYHQ�ZKHQ�LW� UHFRJQLVHG�WKH�KRVW�JRYHUQPHQW�ZDV�

UHVSRQVLEOH�IRU�KXPDQ�ULJKWV�YLRODWLRQV�LQ�LWV�RZQ�WHUULWRU\��:KLOH�WDNLQJ�QRWH�RI�WKLV�
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ϮϮ�

FRPPXQLTXp��816&�DGRSWHG�5HVROXWLRQ������LQ������:KLOH�FRPPHQGLQJ�WKH�HIIRUWV�

RI�$0,6��816&�WKURXJK�WKLV�5HVROXWLRQ�DOVR�VRXJKW�WR�GHSOR\�D�81�3HDFH�RSHUDWLRQ�

XQGHU� &KDSWHU� 9,,� RI� 81� &KDUWHU� LQ� 'DUIXU� WDNLQJ� RYHU� IURP� $0,6� VR� DV� WR�

VXFFHVVIXOO\�LPSOHPHQW�WKH�'DUIXU�3HDFH�$JUHHPHQW�³XVLQJ�DOO�QHFHVVDU\�PHDQV´� WR�

SURWHFW�FLYLOLDQ�OLYHV�IURP�WKH�WKUHDW�RI�SK\VLFDO�YLROHQFH��816&�����������

+RZHYHU�� DQ\� WDON� RI� FRQYHUWLQJ� WKH�$0,6� LQWR� D�PRUH� UREXVW�81�SHDFH� RSHUDWLRQ�

ZDV� VWURQJO\� UHVLVWHG� E\� 6XGDQ�� 7KH� 6XGDQHVH� JRYHUQPHQW� HYHQ� UHPDUNHG�

FDWHJRULFDOO\� WKDW� DQ\� EOXH� KHOPHWV� RQ� 6XGDQHVH� VRLO� ZRXOG� EH� HTXLYDOHQW� WR� WKH�

UHFRORQLVDWLRQ�RI�6XGDQ��7KH�816&�5HVROXWLRQ������FRXOGQ¶W�EH� LPSOHPHQWHG�DV�D�

UHVXOW��6XGDQ�RQO\�DJUHHG�WR�WKH�81�PLVVLRQ�LI�DQG�RQO\�LI�WKH�µ$IULFDQ¶�QDWXUH�RI�WKH�

SHDFH� RSHUDWLRQ� ZRXOG� UHPDLQ� LQ� SODFH�� &RQVHTXHQWO\�� $8�81� +\EULG� 0LVVLRQ��

81$0,'�ZDV� DXWKRULVHG�XQGHU�&KDSWHU�9,,�RI�816&�E\� LWV�5HVROXWLRQ�������7KH�

+\EULG�PLVVLRQ�PHDQW�WKDW�WKH�FRPPDQG�DQG�FRQWURO�ZHUH�WR�EH�VKDUHG�E\�WKH�81�DQG�

WKH�$8��%XW�HYHQ�LQ�WKH�OHDGHUVKLS�DV�LQ�WKH�FDVHV�KLJKOLJKWHG�DERYH��WKH�GRPLQDQFH�

RI� 1LJHULD� DQG� 6RXWK� $IULFD� FDQ� EH� FOHDUO\� VHHQ�� ,Q� ������ 0DUWLQ� ,KRHJKLDQ�

8KRPRLEKL� RI�1LJHULD�� WKH� -RLQW� 6SHFLDO�5HSUHVHQWDWLYH� IRU�'DUIXU� DQG�+HDG�RI� WKH�

$IULFDQ� 8QLRQ�8QLWHG� 1DWLRQV� +\EULG� 2SHUDWLRQ� LQ� 'DUIXU� �81$0,'��� ZDV� DOVR�

HQWUXVWHG�ZLWK�UHVSRQVLELOLWLHV�LQFOXGLQJ�WKRVH�RI�$IULFDQ�8QLRQ�8QLWHG�1DWLRQV�-RLQW�

&KLHI�0HGLDWRU��%HIRUH�0��8KRPRLEKL��WKH�-RLQW�6SHFLDO�5HSUHVHQWDWLYH�ZDV�$ELRGXQ�

2OXUHPL� %DVKXD�� DJDLQ� RI� 1LJHULD�� $OVR�� FXUUHQWO\�� 'HSXW\� -RLQW� 6SHFLDO�

5HSUHVHQWDWLYH� IRU� WKH� $IULFDQ� 8QLRQ�8QLWHG� 1DWLRQV� +\EULG� 2SHUDWLRQ� LQ� 'DUIXU�

�81$0,'��-HUHPLDK�1\DPDQH�.LQJVOH\�0DPDEROR�LV�IURP�6RXWK�$IULFD����

1HYHUWKHOHVV��WKH�+\EULG�PLVVLRQ�DW�OHDVW�LQ�RQH�UHVSHFW�VHHNV�WR�FRQFUHWL]H�DQG�JLYH�

SUDFWLFDO� H[SUHVVLRQ� WR� WKH� µSDUWQHUVKLS¶� WKDW� FDQ� EH� EXLOW� EHWZHHQ�81� DQG� UHJLRQDO�

DUUDQJHPHQWV�� 81$0,'� DWWHPSWV� WR� IXOILO� WKH� YLVLRQ� RI� IRUPHU� 816*� %RXWURV�

%RXWURV�*KDOL�ZKR�FDOOHG� IRU� WKH�QHHG�IRU�JUHDWHU�V\QHUJLHV� WR�EH�EXLOW� EHWZHHQ� WKH�

81�DQG�UHJLRQDO�DUUDQJHPHQWV�LQ�WDFNOLQJ�FRQIOLFWV�LQ�KLV�$JHQGD�IRU�3HDFH�5HSRUW�LQ�

�����7KH� 5HSRUW� KDG� QRWHG� WKDW� WKHUH� FDQQRW� H[LVW� DQ\� RQH� IRUPXOD� RI� IRUPDO�

SDUWQHUVKLS�DQG�VSHFLILF�GLYLVLRQ�RI�ODERXU�EHWZHHQ�WKH�81�DQG�UHJLRQDO�DUUDQJHPHQWV�

DV�QR�WZR�UHJLRQV�DUH�WKH�VDPH��+RZHYHU��LW�LV�LPSRUWDQW�WKDW�81�HQJDJHV�PRUH�ZLWK�

UHJLRQDO�DUUDQJHPHQWV�DV�WKLV�FRRSHUDWLRQ�GHFHQWUDOLVDWLRQ�DQG�GHOHJDWLRQ�ZRXOG�OHDG�

WR� D� JUHDWHU� VHQVH� RI� FRQVHQVXV� DQG� GHPRFUDWLVDWLRQ� LQ� LQWHUQDWLRQDO� DIIDLUV� �816*�

����������+RZHYHU��LW�LV�QRW�WR�EH�IRUJRWWHQ�WKDW�LW�ZDVQ¶W�$8�WKDW�KDG�GHPDQGHG�DQ�
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HTXDO�IRRWLQJ�LQ�WHUPV�RI�GHFLVLRQ�PDNLQJ�ZLWK�WKH�XQLYHUVDO�RUJDQLVDWLRQ�81��5DWKHU�

WKH�+\EULG�PLVVLRQ�RZHG� LWV�FUHDWLRQ� WR�WKH�REVWUXFWLRQLVW� UROH�SOD\HG�E\�6XGDQ�DQG�

WKH�ZHDNQHVVHV�RI�$0,6��

,Q�WHUPV�RI�FRQFHSWXDOLVLQJ�WKLV�K\EULG�UHODWLRQVKLS��LW�FDQ�EH�VHHQ�WKDW�ERWK�81�DQG�

$8�DUH�VHHNLQJ�WR�EROVWHU�WKHLU�LQVWLWXWLRQDO�OHJLWLPDF\�LQ�FRQGXFWLQJ�SHDFH�RSHUDWLRQV�

HVSHFLDOO\�DW�D�WLPH�1$72�KDV�DOVR�FRQGXFWHG�PDQ\�SHDFH�RSHUDWLRQV�ZLWKRXW�816&�

DXWKRULVDWLRQ�� $V� DQ� DQDO\VLV� KDV� EHHQ� PDGH� E\� VFKRODUV�� WKDW� 81$0,'� FDQ� EH�

FRQFHLYHG�D�IRUP�RI�µK\EULG�SDWHUQDOLVP¶�WKDW�³LQ�ZKLFK�WKH�$8�LV�GHSHQGHQW�RQ�WKH�

81�IRU�UHVRXUFHV�DQG�VXSSRUW��ZKLOH�WKH�81�QHHGV�WKH�$8�WR�PDLQWDLQ�OHJLWLPDF\�IRU�

LWV�ZRUNV�RQ�WKH�$IULFDQ�FRQWLQHQW�´��7LHNX�DQG�+DNDN�������������

1HYHUWKHOHVV��WKLV�FDVH�RI�WKH�K\EULG�PLVVLRQ�FOHDUO\�KLJKOLJKWV�WKH�LQFUHDVLQJ�IRUPDO�

V\QHUJLHV�EHLQJ�GHYHORSHG�EHWZHHQ�WKH�81�DQG�WKH�$8�LQ�WKH�GRPDLQ�RI�

SHDFHNHHSLQJ��

&RQFOXVLRQ�

5HJLRQDO�DUUDQJHPHQWV� LQ�$IULFD�ZKHWKHU�DW� D� VXE�UHJLRQDO� OHYHO� OLNH�(&2:$6�DQG�

6$'&�RU�DW� WKH�FRQWLQHQW� OHYHO� LQ�WKH�IRUP�RI�$8��KDYH�FRPH� WR�SOD\�DQ�LQFUHDVLQJ�

UROH�LQ�PDQDJLQJ�FRQIOLFWV�LQ�$IULFD�WKDW�KDYH�VSXUUHG�HVSHFLDOO\�LQ�WKH�SRVW�FROG�ZDU�

HUD��7KHVH�UHJLRQDO�DUUDQJHPHQWV�KDYH�FRPSOHPHQWHG�WKH�81���

,Q�QRQH�RI�WKH�FDVHV�H[DPLQHG�DERYH��ZDV�WKHUH�DQ\�WUDFH�RI�FRQIOLFW�IRXQG�EHWZHHQ�

WKH� 52V� DQG� WKH� 81�� ,W� LV� WUXH� WKDW� WKH� UHTXLUHPHQWV� RI� WKH� 81� &KDUWHU� ZHUH� QRW�

VWULFWO\� IROORZHG� DQG� 52V� GLGQ¶W� DOZD\V� DFW� LQ� DFFRUGDQFH� ZLWK� $UWLFOH� ��� RI� WKH�

816&�FKDUWHU�� WDNLQJ�SHDFH�HQIRUFHPHQW�DFWLRQV�ZLWKRXW�DXWKRULVDWLRQ�IURP�816&��

%XW� VWLOO� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� 81� DQG� 52V� ZDVQ¶W� XQHDV\�� 816&� LQ� IDFW�

UHFRJQLVHG�WKH�HIIRUWV�RI�(&2:$6�LQ�SHDFHNHHSLQJ�LQ�WKH�FDVH�RI�/LEHULD��,Q�WKH�FDVH�

RI� 6$'&�2SHUDWLRQV�� 816&� GLGQ¶W� DXWKRULVH� WKH� DFWLRQV� RI� WKH� WZR�PDMRU� SOD\HUV�

=LPEDEZH�DQG�6RXWK�$IULFD��EXW�LW�QHLWKHU�FRQGHPQHG�LW��6LPLODUO\��$0,%�ODXQFKHG�

E\�WKH�$8�LQ�%XUXQGL�QHYHU�UHFHLYHG�DQ\�DXWKRULVDWLRQ�E\�WKH�816&�EXW�ZDV�WDNHQ�

RYHU�E\�D�81�PLVVLRQ�VPRRWKO\��7KLV�VKRZV�FRPSOHPHQWDULWLHV�EHWZHHQ�WKH�$8�DQG�

WKH�81��$QG� ILQDOO\�� WKHUH� KDV� EHHQ� DQ� LQFUHDVH� LQ� WKH� OHYHO� RI� IRUPDO� UHODWLRQVKLS�

EHWZHHQ�WKH�81�DQG�$8�HYLGHQW�IURP�WKH�FDVH�RI�K\EULG�PLVVLRQ�LQ�6XGDQ���
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7KLV�SDSHU�KDV�DOVR�KLJKOLJKWHG�WKDW�LQ�DQ\�RUJDQLVDWLRQ�ZKHWKHU�WKH�81�RU�WKH�52V�LQ�

$IULFD��VWDWHV�GR�SOD\�DQ�LPSRUWDQW�UROH���7KH�FDVH�VWXGLHV�VKRZHG�KRZ�6RXWK�$IULFD��

LQ�WKH�FDVH�RI�%XUXQGL�DQG�1LJHULD��LQ�WKH�FDVH�RI�/LEHULD�WHQG�WR�WDNH�RQ�NH\�UROHV�E\�

FRQWULEXWLQJ�WKH�ODUJHVW�QXPEHU�RI�WURRSV�DQG�VSHDUKHDG�QRW�MXVW�WKH�UHJLRQDO�PLVVLRQV�

EXW�DOVR�ZKHQ�WKHVH�DUH�WUDQVIRUPHG�LQWR�81�PLVVLRQV��,Q�DGGLWLRQ�WR�WKLV��WKRXJK�$8�

KDV�WULHG�WR�LQVWLWXWLRQDOLVH�WKH�QRUP�RI�DQ�$IULFDQ�5�3��WKH�52�VWLOO�KDVQ¶W�EHHQ�DEOH�

WR� D� VXSUDQDWLRQDO� DXWKRULW\� RYHU� WKH� VWDWHV��7KH� VRYHUHLJQW\� DQG� WKH� FRQVHQW� RI� WKH�

KRVW�VWDWH�IRU�DQ\�SHDFHNHHSLQJ�WR�WDNH�SODFH�UHPDLQV�YLWDO�DV�ZDV�VHHQ�LQ�WKH�FDVH�RI�

'DUIXU��)LQDOO\�� WKRXJK�WKHUH�KDV�EHHQ�D�WUHQG�RI�UHJLRQDOLVDWLRQ�RI�SHDFH�RSHUDWLRQV�

DQG�FRPSOHPHQWDULW\�H[LVWV�EHWZHHQ�52V�DQG�WKH�81��WKH�IDFW�FDQQRW�EH�LJQRUHG�WKDW��

VWDWHV� UHPDLQ� NH\� DFWRUV� DV� SHDFHNHHSLQJ� SURYLGHUV� LQ� GLUHFWLQJ� WKH� LQLWLDWLRQ��

FRPSRVLWLRQ��VFRSH�DQG�GLUHFWLRQ�RI�SHDFH�RSHUDWLRQV��,Q�WKH�HQG��SHDFH�RSHUDWLRQV�DUH�

ZKDW�VWDWHV�PDNH�RI�LW����
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5HIHUHQFHV

$&&25'� �������� ³6RXWK� $IULFD¶V� 3HDFHNHHSLQJ� 5ROH� LQ� %XUXQGL�� &KDOOHQJHV� DQG�
2SSRUWXQLWLHV� IRU� )XWXUH� 3HDFH� 0LVVLRQV� 2FFDVLRQDO� 3DSHU� 6HULHV´� DYDLODEOH� DW��
KWWS���ZZZ�RSHUDWLRQVSDL[�QHW�'$7$�'2&80(17�����aYa6RXWKB$IULFDBB����VB
3HDFHNHHSLQJB5ROHBLQB%XUXQGLBB&KDOOHQJHVBDQGB2SSRUWXQLWLHVBIRUB)XWXUHB3HDFHB
0LVVLRQV�SGI��DFFHVVHG�RQ�1RYHPEHU�����������

$GLEH�� &OHPHQW� (�� �������� ³7KH� /LEHULDQ� &RQIOLFW� DQG� WKH� (&2:$6�81�
3DUWQHUVKLS´��7KLUG�:RUOG�4XDUWHUO\������������������

$GOHU�� (PPDQXHO� DQG� 0LFKDHO� %DUQHWW� �HGV�� �������� 6HFXULW\� &RPPXQLWLHV�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV���

$IULFDQ� 5HVHDUFK� %XOOHWLQ� ������ ³%XUXQGL� 3HDFH� $JUHHPHQW´�� 3ROLWLFDO� �6RFLDO� DQG�
&XOWXUDO�6HULHV�����������&LWHG�LQ�$OH[�-�%HOODP\�DQG�3DXO�'�:LOOLDPV��������³:KR¶V�
NHHSLQJ�WKH�3HDFH"´�,QWHUQDWLRQDO�6HFXULW\���������������������

$IULFDQ� 8QLRQ� �$8�� �������� $IULFDQ� 8QLRQ� &RQVWLWXWLYH� $FW�� DYDLODEOH� DW��
KWWSV���DX�LQW�VLWHV�GHIDXOW�ILOHV�SDJHV�������ILOH�FRQVWLWXWLYHDFWBHQ�SGI�DFFHVVHG� RQ�
$XJXVW��������������

$PDGLIH�� (PPDQXHO� 1�� DQG� -DPHV� :�� :DUKROD� �������� ³$IULFD
V� 3ROLWLFDO�
%RXQGDULHV��&RORQLDO�&DUWRJUDSK\��WKH�2$8��DQG�WKH�$GYLVDELOLW\�RI�(WKQR�1DWLRQDO�
$GMXVWPHQW´��,QWHUQDWLRQDO�-RXUQDO�RI�3ROLWLFV��&XOWXUH��DQG�6RFLHW\������������������

$8�3HDFH� DQG�6HFXULW\�&RXQFLO� �$8�36&��&RPPXQLTXp� �������� 36&�0,1�&RPP��
�;/9,��� $8� 'RF��� DYDLODEOH� DW�� KWWS���ZZZ�SHDFHDX�RUJ�XSORDGV�FRPPXQLTXHHQJ�
��WK�SGI�DFFHVVHG�RQ�$XJXVW�������������

%HOODP\�� $OH[� -�� �������� 6HFXULW\� &RPPXQLWLHV� DQG� WKHLU� 1HLJKERXUV�� 5HJLRQDO�

)RUWUHVVHV�RU�*OREDO�,QWHJUDWRUV"��1HZ�<RUN��3DOJUDYH�0DFPLOODQ��

%HOODP\�� $OH[� -�� HW� DO�� ��������8QGHUVWDQGLQJ� 3HDFHNHHSLQJ� ��QG� HG����&DPEULGJH��
3ROLW\�3UHVV��

&ROHPDQ��.DWKHULQD�3����������,QWHUQDWLRQDO�2UJDQLVDWLRQV�DQG�3HDFH�(QIRUFHPHQW���
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

'HXWVFK�� .DUO� HW� DO� �������� 3ROLWLFDO� &RPPXQLW\� DQG� WKH� 1RUWK� $WODQWLF� $UHD��
,QWHUQDWLRQDO� 2UJDQL]DWLRQV� LQ� WKH� /LJKW� RI� +LVWRULFDO� ([SHULHQFHV�
3ULQFHWRQ�3ULQFHWRQ� 8QLYHUVLW\� 3UHVV�� &LWHG� LQ� %HOODP\�� $OH[� -�� �������� 6HFXULW\�
&RPPXQLWLHV�DQG�WKHLU�1HLJKERXUV��5HJLRQDO�)RUWUHVVHV�RU�*OREDO�,QWHJUDWRUV"�1HZ�
<RUN��3DOJUDYH�0DFPLOODQ��

'LHKO��3DXO�)����������3HDFH�2SHUDWLRQV���QG�HG���&DPEULGJH�3ROLW\�3UHVV��
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'LHKO�� 3DXO� )�� DQG� <RXQJ�,P� '�� &KR� �������� ³3DVVLQJ� WKH� %XFN� LQ� &RQIOLFW�
0DQDJHPHQW�� 7KH�5ROH�RI� 5HJLRQDO�2UJDQL]DWLRQV� LQ� WKH� 3RVW�&ROG�:DU�(UD´��7KH�
%URZQ�-RXUQDO�RI�:RUOG�$IIDLUV������������������

'R\OH�� 0LFKDHO� :�� DQG� 6DPEDQLV� ������� �³3HDFHNHHSLQJ� 2SHUDWLRQV´�� LQ� 7KRPDV�
*�:HLVV�DQG�6DP�'DZV��HGV����7KH�2[IRUG�+DQGERRN�RQ�WKH�8QLWHG�1DWLRQV��2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV����������

'3.2� �������� 8QLWHG� 1DWLRQV� 3HDFHNHHSLQJ� 2SHUDWLRQV� 3ULQFLSOHV� DQG� *XLGHOLQHV�
�&DSVWRQH� 'RFWULQH� 'UDIW� ��� ���� -XQH��� &LWHG� LQ� %HOODP\�� $OH[� -�� HW� DO�� ��������
8QGHUVWDQGLQJ�3HDFHNHHSLQJ���QG�HG����&DPEULGJH��3ROLW\�3UHVV��

(FRQRPLF�&RPPXQLW\�RI�:HVW�$IULFDQ�6WDWHV� �������� ³(&2:$6�5HYLVHG�7UHDW\´��
DYDLODEOH� DW�� KWWS���ZZZ�HFRZDV�LQW�ZS�FRQWHQW�XSORDGV���������5HYLVHG�WUHDW\�SGI
�DFFHVVHG�RQ�6HSWHPEHU������������

)DZFHWW�� /RXLVH� �������� ([SORULQJ� 5HJLRQDO� 'RPDLQV�� $� &RPSDUDWLYH� +LVWRU\� RI�
5HJLRQDOLVP��,QWHUQDWLRQDO�$IIDLUV�������������������

)LQQHPRUH��0����������7KH�3XUSRVH�RI� ,QWHUYHQWLRQ� �,WKDFD��1<��&RUQHOO�8QLYHUVLW\�
3UHVV���&LWHG�LQ�%HOODP\��$OH[�-��HW�DO����������8QGHUVWDQGLQJ�3HDFHNHHSLQJ���QG�HG����
&DPEULGJH��3ROLW\�3UHVV��

)UDQNH�� %HQHGLNW� �������� ³&RPSHWLQJ� 5HJLRQDOLVPV� LQ� $IULFD� DQG� WKH� &RQWLQHQW¶V�
(PHUJLQJ�6HFXULW\�$UFKLWHFWXUH´��$IULFDQ�6WXGLHV�4XDUWHUO\�����������������

*DPEOH�� $QGUHZ� DQG� $QWKRQ\� 3D\QH� �������� 7KH� :RUOG� 2UGHU� $SSURDFK�� LQ�
6|GHUEDXP�� )��� 	� 6KDZ�� 7�� 0�� �HGV���� 7KHRULHV� RI� QHZ� UHJLRQDOLVP�� $� 3DOJUDYH�
UHDGHU��+RXQGPLOOV��%DVLQJVWRNH��+DPSVKLUH��3DOJUDYH�0DFPLOODQ�

*RXOGLQJ���������3HDFHPRQJHU��/RQGRQ��-RKQ�0XUUUD\��&LWHG�LQ�%HOODP\��$OH[�-��HW�
DO����������8QGHUVWDQGLQJ�3HDFHNHHSLQJ���QG�HG����&DPEULGJH��3ROLW\�3UHVV��

+XPDQ� 5LJKWV� :DWFK� �������� ³/LEHULD�� :DJLQJ� :DU� WR� .HHS� WKH� 3HDFH�� 7KH�
(&202*� ,QWHUYHQWLRQ� DQG� +XPDQ� 5LJKWV´�� DYDLODEOH� DW��
KWWSV���ZZZ�KUZ�RUJ�UHSRUW������������OLEHULD�ZDJLQJ�ZDU�NHHS�SHDFH�HFRPRJ�
LQWHUYHQWLRQ�DQG�KXPDQ�ULJKWV���DFFHVVHG�RQ�6HSWHPEHU������������

+XPDQ�5LJKWV�:DWFK� �������� ³(YHU\GD\�9LFWLPV�&LYLOLDQV� LQ� WKH�%XUXQGLDQ�:DU´��
DYDLODEOH� DW�� KWWSV���ZZZ�KUZ�RUJ�UHSRUWV������EXUXQGL������DFFHVVHG� RQ� 6HSWHPEHU�
�����������

,QWHUQDWLRQDO�&ULVLV�*URXS���������³,QVLJKWV�IURP�WKH�%XUXQGLDQ�&ULVLV��,,,���%DFN�WR�
$UXVKD� DQG� WKH� 3ROLWLFV� RI� 'LDORJXH´�� DYDLODEOH� DW���
KWWSV���ZZZ�FULVLVJURXS�RUJ�DIULFD�FHQWUDO�DIULFD�EXUXQGL�LQVLJKWV�EXUXQGLDQ�FULVLV�LLL�
EDFN�DUXVKD�DQG�SROLWLFV�GLDORJXH�DFFHVVHG�RQ�6HSWHPEHU������������
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,QWHUQDWLRQDO� &ULVLV� *URXS� �������� ³%XUXQGL�� 1HLWKHU�:DU� QRU� 3HDFH´�� DYDLODEOH� DW��
KWWSV���ZZZ�FULVLVJURXS�RUJ�DIULFD�FHQWUDO�DIULFD�EXUXQGL�EXUXQGL�QHLWKHU�ZDU�QRU�
SHDFH�DFFHVVHG�RQ�6HSWHPEHU������������

/DUQHU�� :HQG\� DQG� :LOOLDP� :DOWHUV� �������� ³7KH� 3ROLWLFDO� 5DWLRQDOLW\� RI� µ1HZ�
5HJLRQDOLVP¶�7RZDUGV�D�*HQHDORJ\�RI�WKH�5HJLRQ´��7KHRU\�DQG�6RFLHW\��������������
�����

/LNRWL�� )DNR� -RKQVRQ� �������� ³7KH� ����� 0LOLWDU\� ,QWHUYHQWLRQ� LQ� /HVRWKR�� 6$'&�
3HDFH�0LVVLRQ�RU�5HVRXUFH�:DU"´�,QWHUQDWLRQDO�3HDFHNHHSLQJ�������������������

0XUWK\�� &65�� �������� ³8QLWHG� 1DWLRQV� 3HDFHNHHSLQJ� LQ� ,QWUDVWDWH� &RQIOLFWV��

(PHUJLQJ�7UHQGV´��,QWHUQDWLRQDO�6WXGLHV������������±�����

1NUXPDK�� .ZDPH� ������� $IULFD� 0XVW� 8QLWH�� 1HZ� <RUN�� ,QWHUQDWLRQDO�
3XEOLVKHUV�&LWHG�LQ�0DUWLQ��*X\��������³'UHDP�RI�8QLW\��)URP�WKH�8QLWHG�6WDWHV�RI�
$IULFD�WR�WKH�)HGHUDWLRQ�RI�$IULFDQ�6WDWHV�´�$IULFDQ�DQG�$VLDQ�6WXGLHV��������±����

1\H��-RVHSK���������,QWHUQDWLRQDO�5HJLRQDOLVP��%RVWRQ���/LWWOH��%URZQ�DQG�&RPSDQ\�
�4XRWHG� � LQ� 9D\U\QHQ�� 5DLPR� ������� ³5HJLRQDOLVP�� 2OG� DQG� 1HZ´� ,QWHUQDWLRQDO�
6WXGLHV�5HYLHZ��������±����

3DQHO� RI� ([SHUWV� �3R(�������� �� )LQDO� UHSRUW� RI� WKH� 3DQHO� RI� ([SHUWV� RQ� WKH� ,OOHJDO�
([SORLWDWLRQ� RI� 1DWXUDO� 5HVRXUFHV� DQG� 2WKHU� )RUPV� RI� :HDOWK� RI� WKH� 'HPRFUDWLF�
5HSXEOLF� RI� WKH� &RQJR� �� 6������������ 81� 'RF��� DYDLODEOH� DW��
KWWSV���UHOLHIZHE�LQW�UHSRUW�EXUXQGL�SOXQGHULQJ�GU�FRQJR�QDWXUDO�UHVRXUFHV�ILQDO�
UHSRUW�SDQHO�H[SHUWV�V���������DFFHVVHG�RQ�6HSWHPEHU������������

5HSRUW� RI� 81� 6HFUHWDU\� *HQHUDO������� ³$JHQGD� IRU� 3HDFH´� �� DYDLODEOH�
DW�KWWS���ZZZ�XQ�GRFXPHQWV�QHW�D�������KWP�DFFHVVHG�RQ�6HSWHPEHU������������

6FKRHPDQ��0D[L�	�0DULH�0XOOHU��������³6RXWKHUQ�$IULFDQ�'HYHORSPHQW�&RPPXQLW\�
DV�5HJLRQDO�3HDFHNHHSHU��0\WK�RU�5HDOLW\"´��$IULFDQ�6HFXULW\���������������������

6,35,� �����D��³$IULFDQ� 'LUHFWLRQV�� 7RZDUGV� DQ� (TXLWDEOH� 3DUWQHUVKLS� LQ� 3HDFH�

2SHUDWLRQV´�DYDLODEOH�DW��

KWWS���ZZZ�RSHUDWLRQVSDL[�QHW�'$7$�'2&80(17�����aYa6RXWKB$IULFDBB����V3

HDFHNHHSLQJB5ROHBLQB%XUXQGLBB&KDOOHQJHVBDQGB2SSRUWXQLWLHVBIRUB)XWXUHB3HDFHB

0LVVLRQV�SGI��DFFHVVHG����6HSWHPEHU����������

6,35,� �����E��� ³0XOWLODWHUDO� 3HDFH� 2SHUDWLRQV� 'DWDEDVH� ����´�� $YDLODEOH� DW���

KWWSV���ZZZ�VLSUL�RUJ�VLWHV�GHIDXOW�ILOHV���������PDS�PXOWLODWHUDO�SHDFH�RSHUDWLRQV�

�����SGI�DFFHVVHG�RQ����6HSWHPEHU��������



5HJLRQDO�6HFXULW\�DQG�3HDFHNHHSLQJ�LQ�$IULFD

Ϯϴ�

6PRXWV�� 0DULH�&ODXGH� �������� µ7KH� UHJLRQ� DV� WKH� QHZ� LPDJLQHG� FRPPXQLW\¶� LQ�
3DWULFN�/H�*DOHV�DQG�&KULVWDLQ/HTXHVQH�HG��5HJLRQV�LQ�(XURSH���/RQGRQ�5RXWOHGJH��

6|GHUEDXP�� )ULHGULFN� ������� ³0RGHV� RI� 5HJLRQDO� *RYHUQDQFH� LQ� $IULFD��
1HROLEHUDOLVP��6RYHUHLJQW\�ERRVWLQJ�DQG�6KDGRZ�1HWZRUNV´��*OREDO�*RYHUQDQFH��$�
5HYLHZ�RI�0XOWLODWHUDOLVP�DQG�,QWHUQDWLRQDO�2UJDQL]DWLRQV������������������

7LHNX��7KRPDV�.ZDVL� DQG�7DQ]HHO� )��+DNDN�� ������ �� ³$�&XULRXV� �&DVH� RI�+\EULG�
3DWHUQDOLVP��&RQFHSWXDOL]LQJ�WKH�5HODWLRQVKLS�%HWZHHQ�WKH�81�DQG�$8�RQ�3HDFH�DQG�
6HFXULW\´��$IULFDQ�&RQIOLFW�DQG�3HDFHEXLOGLQJ�5HYLHZ������������������

8QLWHG� 1DWLRQV� �������� 81� 6HFXULW\� &RXQFLO� 5HVROXWLRQ� RQ� /LEHULD�81� 'RF��
6�5(6�����DYDLODEOH�DW��

KWWSV���ZZZ�VHFXULW\FRXQFLOUHSRUW�RUJ�DWI�FI���%��%)&)�%��'����(�&��&'��
&)�(�))��))���'�&KDS���9,,���65(6�������SGI�DFFHVVHG�RQ�6HSWHPEHU�����
������

8QLWHG�1DWLRQV���������5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�WR�WKH�6HFXULW\�&RXQFLO�RQ�WKH�
VLWXDWLRQ� LQ� %XUXQGL�� 81� 'RF�� 6������������ DYDLODEOH� DW�
�KWWSV���XQGRFV�RUJ�6������������DFFHVVHG�RQ�6HSWHPEHU������������

8QLWHG� 1DWLRQV� ��������6HFXULW\� &RXQFLO� UHVROXWLRQ� ����� ������� >%XUXQGL@�81�
'RF��6�5(6������� DYDLODEOH� DW�KWWSV���ZZZ�UHIZRUOG�RUJ�GRFLG�����������KWPO
��DFFHVVHG�RQ�6HSWHPEHU������������

8QLWHG� 1DWLRQV� �������� 5HVROXWLRQ� ����� 5HSRUWV� RI� WKH� 6HFUHWDU\�*HQHUDO� RQ� WKH�
6XGDQ�� 81� 'RF�� 6�5(6������� DYDLODEOH� DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�GRFLG�������E���KWPO��DFFHVVHG�RQ�6HSWHPEHU�����������

8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��81*$���5ROH�RI�WKH�8QLWHG�1DWLRQV�LQ�SURPRWLQJ�
GHYHORSPHQW�LQ�WKH�FRQWH[W�RI�JOREDOL]DWLRQ�DQG�LQWHUGHSHQGHQFH��81�'RF���$���������
DYDLODEOH� DW�KWWS���ZZZ�XQ�RUJ�GRFXPHQWV�JD�GRFV����SOHQDU\�D�������KWP�DFFHVVHG�
RQ�6HSWHPEHU������������

8QLWHG�1DWLRQV�3HDFHNHHSLQJ���������³0LVVLRQV�'HWDLOHG�E\�&RXQWU\´���$YDLODEOH�DW���
KWWSV���SHDFHNHHSLQJ�XQ�RUJ�VLWHV�GHIDXOW�ILOHV�RFWREHU����B��SGI�DFFHVVHG� RQ� $XJXVW�
�������������



7HMDO�.KDQQD�

Ϯϵ�

8QLWHG�1DWLRQV�3HDFHNHHSLQJ���������³0LVVLRQV�'HWDLOHG�E\�&RXQWU\´��$YDLODEOH�DW���
KWWSV���SHDFHNHHSLQJ�XQ�RUJ�VLWHV�GHIDXOW�ILOHV�MXQH����B��SGI�DFFHVVHG�RQ�$XJXVW�����
����������

8QLWHG�1DWLRQV�3HDFHNHHSLQJ���������³0LVVLRQV�'HWDLOHG�E\�&RXQWU\´� �$YDLODEOH�DW���
KWWSV���SHDFHNHHSLQJ�XQ�RUJ�VLWHV�GHIDXOW�ILOHV�QRY��B��SGI�DFFHVVHG� RQ� $XJXVW� ����
����������

:HW�� (ULND� 'H� ������� ³7KH� (YROYLQJ� 5ROH� RI� (&2:$6� DQG� WKH� 6$'&� LQ� 3HDFH�
2SHUDWLRQV��$�&KDOOHQJH� WR� WKH� 3ULPDF\�RI� WKH�8QLWHG�1DWLRQV� 6HFXULW\�&RXQFLO� LQ�
0DWWHUV�RI�3HDFH�DQG�6HFXULW\"´�/HLGHQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ���������±�����

:LOOLDPV��3DXO��'���������³*OREDO�DQG�5HJLRQDO�3HDFHNHHSHUV��7UHQGV��2SSRUWXQLWLHV��
5LVNV�DQG�D�:D\�$KHDG´��*OREDO�3ROLF\�������������������

=XPD�� -� �������� ³6WDWHPHQW� WR� 81� 6HFXULW\� &RXQFLO� RQ� %XUXQGL� SHDFH� SURFHVV´��
DYDLODEOH�DW��KWWS���ZZZ�SROLW\�RUJ�]D�DUWLFOH�M�]XPD�VWDWHPHQW�WR�XQ�VHFXULW\�FRXQFLO�
RQ�EXUXQGL�SHDFH�SURFHVV����������������������DFFHVVHG����6HSWHPEHU��������


