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5HDGLQJ�EHWZHHQ�WKH�/LQHV�RI�WKH�&RQFHUQHG�&LWL]HQVb
*URXS�5HSRUW�RQ�-DPPX�DQG�.DVKPLU
*$87$0�1$9/$.+$

*DXWDP�1DYODNKD��JQDYODNKD#JPDLO�FRP��LV�D�PHPEHU�RI�WKH�3HRSOHeV�8QLRQ�IRU
'HPRFUDWLF�5LJKWV��'HOKL�
9RO������,VVXH�1R���������-XQ������

([DPLQLQJ�WKH�VLWXDWLRQ�RQ�WKH�JURXQG�LQ�-DPPX�DQG�.DVKPLU��WKH�DUWLFOH�DUJXHV�WKDW�ZKLOH
WKH�&RQFHUQHG�&LWL]HQVc�*URXS�5HSRUW�KDUERXUV�D�IHZ�EOLQG�VSRWV�LQ�GHILQLQJ�FRPPXQDOLVP
DQG�VHSDUDWLVP��LWV�FRQWULEXWLRQ�WR�FRPSDULQJ�WKH�VLWXDWLRQ�LQ�-DPPX�YLV�b�YLV�.DVKPLU
FDQQRW�EH�GLVFRXQWHG��

7KH�&RQFHUQHG�&LWL]HQVe�*URXS��&&*��YLVLWHG�DIIHFWHG�DUHDV�RI�-DPPX�DQG�.DVKPLU��-	.��LQ
WKH�OLJKW�RI�LQFUHDVHG�FURVV�ERUGHU�ILULQJ�EHWZHHQ�,QGLD�DQG�3DNLVWDQ�RQ�WKH�/LQH�RI�&RQWURO
�/R&��DQG�WKH�,QWHUQDWLRQDO�%RUGHU��7KH�JURXS�DLPHG�WR�ILQG�RXW�ZKDW�FKDQJHV�KDG�WDNHQ
SODFH�LQ�WKH�9DOOH\�DQG�fZKHWKHU�WKHUH�ZHUH�DQ\�PRGHUDWLQJ�LQIOXHQFHV�WKDW�FRXOG�SUHYHQW
\RXQJVWHUV�IURP�WDNLQJ�XS�WKH�JXQ�g

,Q�WKH�QHDUO\�WKUHH�GHFDGH�ORQJ�PLOLWDU\�VXSSUHVVLRQ�LQ�-	.��WKHUH�KDYH�EHHQ�VHYHUDO
DWWHPSWV�E\�SXEOLF�VSLULWHG�SHUVRQV�WR�YLVLW�DQG�VKDUH�WKHLU�ILQGLQJV�LQ�WKH�IRUP�RI�UHSRUWV�
6WDUWLQJ�ZLWK�WKH�&RPPLWWHH�IRU�,QLWLDWLYH�RQ�.DVKPLU�DQG�WKH�3HRSOHeV�8QLRQ�IRU�&LYLO
/LEHUWLHVc&LWL]HQV�IRU�'HPRFUDF\�LQ������WR�WKH�SUHVHQW�WLPH��D�QXPEHU�RI�VXFK�HIIRUWV
KDYH�WULHG�WR�FUHDWH�DQ�LQIRUPHG�RSLQLRQ�UHJDUGLQJ�WKH�f.DVKPLU�4XHVWLRQ�g�WKH�SXEOLF�PRRG
LQ�.DVKPLU��DV�ZHOO�DV�FRQGLWLRQV�RQ�WKH�JURXQG�UHVXOWLQJ�IURP�DUPHG�FRQIOLFW��,Q�FRQWUDVW�WR
WKH�LQLWLDO�UHSRUWV��ZKLFK�WRRN�D�VWDQFH�RQ�WKH�.DVKPLU�TXHVWLRQ�XSIURQW��HLWKHU�VXSSRUWLQJ
ULJKW�RI�VHOI�GHWHUPLQDWLRQ�RU�DGYRFDWLQJ�DXWRQRP\��WKH�VLWXDWLRQ�QRZ�LV�RQH�ZKHUH�PRVW
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HIIRUWV�DUH�FDJH\�LQ�WDONLQJ�DERXW�VROXWLRQV��3HUKDSV��LW�LV�SROLWLFDOO\�H[SHGLHQW�LQ
FRQWHPSRUDU\�,QGLD�WR�VLGHVWHS�WKLV�EHFDXVH�WKH�FRXQWU\�KDV�UHJUHVVHG�VR�IDU�WKDW�HYHQ
HVSRXVDO�RI�DXWRQRP\�IRU�-	.�ZDV�GHQRXQFHG�E\�WKH�3ULPH�0LQLVWHU�DV�fDQWL�QDWLRQDOg��,Q
RWKHU�ZRUGV��ZKHQ�QHLWKHU�VHOI�GHWHUPLQDWLRQ�QRU�DXWRQRP\�DUH�SDUW�RI�WKH�FRQYHUVDWLRQ��LW
PHDQV�WKDW�.DVKPLULV�KDYH�WR�EDVLFDOO\�VXUUHQGHU�DQG�DOORZ�WKHPVHOYHV�WR�EH�DVVLPLODWHG���,I
IDFWV�EURXJKW�RXW�E\�UHSRUWV�GULYH�D�KROH�WKURXJK�WKH�RIILFLDO�QDUUDWLYH�ZKRVH�EUDYDGR�DQG
EOXVWHU�LV�FRPLQJ�DVXQGHU��LW�HVVHQWLDOO\�DPRXQWV�WR�VWLFNLQJ�RQHeV�QHFN�RXW��

7KH�&&*�FRPSULVHG�RI�IRUPHU�XQLRQ�ILQDQFH�PLQLVWHU�<DVKZDQW�6LQKD��$LU�0DUVKDO��UHWG�
.DSLO�.DN���IRUPHU�FKDLUSHUVRQ�RI�WKH�&HQWUDO�,QIRUPDWLRQ�&RPPLVVLRQ�DQG�WKH
1DWLRQDO�&RPPLVVLRQ�IRU�0LQRULWLHV��:DMDKDW�+DELEXOODK��MRXUQDOLVW�%KDUDW�%KXVKDQ��DQG
([HFXWLYH�6HFUHWDU\�DQG�3URJUDPPH�'LUHFWRU�RI�WKH�&HQWUH�IRU�'LDORJXH�DQG�5HFRQFLOLDWLRQ�
6XVKREKD�%DUYH��6LQFH�������IRXU�UHSRUWV�KDYH�EHHQ�UHOHDVHG�EDVHG�RQ�WKHLU�YLVLWV�DQG
LQWHUDFWLRQ�ZLWK�SHRSOH�LQ�.DVKPLU��7KHVH�UHSRUWV�KDYH�SURYLGHG�D�JOLPSVH�RI�WKH�RYHUDOO
JURXQG�VLWXDWLRQ�DQG�WKH�SXEOLF�PRRG�LQ�.DVKPLU�WR�WKH�,QGLDQ�SXEOLF��DQG�WR�WKDW�H[WHQW�
FRXQWHUHG�FKDXYLQLVWLF�UHSRUWDJH�RQ�.DVKPLU��:KDW�GLVWLQJXLVKHV�WKH�IRXUWK�UHSRUW��6LQKD�DW
DO�������IURP�WKH�ILUVW�WKUHH��KRZHYHU��LV�WKDW�LW�KDV�ZLGHQHG�WKH�FDQYDV�DQG�GHYRWHG�WLPH�WR
WKH�VLWXDWLRQ�LQ�WKH�ERUGHU�DUHDV�DQG�WKH�-DPPX�UHJLRQ��,W�GRHV�QRW�SURYLGH�XV�D�GHWDLOHG
DFFRXQW�RI�WKH�VLWXDWLRQ�DQG�ODFNV�D�KLVWRULFDO�SHUVSHFWLYH��+RZHYHU��ZKDW�LV�VLJQLILFDQW�LV
WKDW�WKH�VWRU\�RI�.DVKPLU�LV�OLQNHG�WR�GHYHORSPHQWV�LQ�-DPPX�

7KH�ODWHVW�UHSRUW�IURP�)HEUXDU\������VSHDNV�RI�WKH�GHYDVWDWLRQ�FDXVHG�E\�FURVV�ERUGHU
VKHOOLQJ�DQG�UHVLGHQWV�EHLQJ�WXUQHG�LQWR�fLWLQHUDQW�PLJUDQWV�LQ�WKHLU�RZQ�FRXQWU\�g�7KH�WHDP
IRXQG�LW�fVKRFNLQJ�h�WKDW�QR�ORQJ�WHUP�VWUDWHJLHV�ZHUH�EHLQJ�GHYLVHG�WR�DOOHYLDWH�WKHLU
>ERUGHU�UHVLGHQWVe@�VXIIHULQJ��(YHQ�WKH�VKRUW�WHUP�PHDVXUHV�VHHPHG�WR�EH�DG�KRF�DQG�SDWFK�
ZRUN�DW�EHVW�g�,Q�1RZVKHUD�����RXW�RI����YLOODJHV�DUH�VLWXDWHG�FORVH�WR�WKH�/LQH�RI�&RQWURO
�/R&���2I�WKHVH����YLOODJHV�����YLOODJHV�ZLWK�D�SRSXODWLRQ�RI��������KDYH�EHHQ�DIIHFWHG�E\
VKHOOLQJ��'DPDJHV�LQFOXGHG�WKH�GHDWK�RI�IRXU�SHUVRQV��LQMXULHV�WR���SHUVRQV��GHVWUXFWLRQ�RI
����KRXVHV��ORVV�RI�����OLYHVWRFN�DQG�LQMXU\�WR�DQRWKHU������DQG�GHVWUXFWLRQ�RI�WKUHH�VFKRRO
EXLOGLQJV��,Q�1RZVKHUD�����VFKRROV�KDYH�EHHQ�VKXW�GRZQ��,Q�8UL����YLOODJHV�ZLWK�D�WRWDO
SRSXODWLRQ�RI�DERXW�������SHUVRQV�KDYH�EHHQ�DIIHFWHG�DQG�������SHRSOH�KDYH�DOUHDG\�PRYHG
RXW��$OWKRXJK�QR�FDVXDOWLHV�ZHUH�VXIIHUHG�����KRXVHV�LQ�&KXUDQGD�����LQ�6LOOLNRW��DQG�WZR�LQ
7LOODZDGL�ZHUH�GDPDJHG�

7KH�SHRSOH�UHSHDWHGO\�WROG�WKH�WHDP�WKDW�WKH\�ZDQWHG�fWR�HLWKHU�UHVROYH�WKLV�WKURXJK
GLDORJXH�RU�WKURXJK�D�GHFLVLYH�ZDU�ZKLFK�VHWWOHV�WKH�LVVXH�RQFH�DQG�IRU�DOO�g�6RPH�SHRSOH
RSSRVHG�WKH�PHWKRG�RI�PXK�WRG�MDZDDE��MDZ�EUHDNLQJ�UHVSRQVH��DFURVV�WKH�ERUGHU�EHFDXVH
SHRSOH�LQ�WKH�UHJLRQ�VXIIHU�GXH�WR�ERUGHU�VKHOOLQJ��7KH\�LQVWHDG�VXJJHVWHG�JLYLQJ�fD�WRXJK
UHSO\�IURP�'HOKL�RU�0XPEDL�g�7KHUH�ZHUH�VRPH�ZKR�ZDQWHG�WKH�FHDVHILUH�UHVWRUHG��9RWHUV
IURP�ERUGHU�DUHDV�LQ�-DPPX�YRWHG�IRU�WKH�%KDUWL\D�-DQDWD�3DUW\��%-3��DIWHU�EHLQJ�FRQYLQFHG
WKDW�3DNLVWDQ�ZRXOG�EH�WDXJKW�D�OHVVRQ�E\�WKH�%-3�OHG�JRYHUQPHQW��7KHVH�ORFDOV�DUH
GLVHQFKDQWHG�ZLWK�WKH�%-3�QRW�EHFDXVH�WKH\�HVSRXVH�SHDFH�WKHPVHOYHV��EXW�EHFDXVH�WKH\
DUH�DQJU\�WKDW�UDWKHU�WKDQ�PDNLQJ�3DNLVWDQ�SD\�D�SULFH��WKH�JRYHUQPHQW�LV�PDNLQJ�WKHP
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VXIIHU��7KXV��WKH�SOLJKW�RI�WKH�ERUGHU�UHVLGHQWV�LV�D�FOHDU�VLJQ�WKDW�WKHLU�VWULGHQW�VXSSRUW�LV
FRQGLWLRQHG�E\�RSSRVLWLRQ�WR�EHLQJ�WKH�PDLQ�VXIIHUHU��3HRSOH�GR�QRW�ZDQW�WR�EH�PDGH�LQWR
VDFULILFLDO�ODPEV�LQ�HIIRUW�WR�FDXVH�fSDLQg�WR�3DNLVWDQ��WKH\�ZDQW�WKH�VXIIHULQJ�VKDUHG�E\�WKH
FRXQWU\�

7DONLQJ�DERXW�-DPPX��WKH�UHSRUW�VD\V�WKDW�WKH�SHUFHSWLRQ�DPRQJ�WKH�ORFDOV�ZDV�WKDW�fLQ�WKH
FRPLQJ�GD\V��WKH�VLWXDWLRQ�LQ�-DPPX�ZDV�OLNHO\�WR�EHFRPH�GLIILFXOW�WR�KDQGOH��7KH�JURZLQJ
GLVDSSRLQWPHQW�ZLWK�WKH�VWDWH�JRYHUQPHQW�DQG�LQFUHDVLQJ�FRPPXQDO�GLYLGH�FRXOG�PDNH�WKH
VLWXDWLRQ�LQ�-DPPX�TXLWH�SURYRFDWLYH�g�+RZHYHU��WKH�UHSRUW�JRHV�RQ�WR�DUJXH�WKDW�fWKH
.DVKPLU�YDOOH\�KDV�EHHQ�RQ�WKH�ERLO�RII�DQG�RQ��EXW�WKH�-DPPX�UHJLRQ�EHFRPLQJ�SROLWLFDOO\
YRODWLOH�LV�D�QHZ�SKHQRPHQRQ�g��7KH�UHSRUW�DOVR�VD\V�WKDW�fUHOLJLRXV�GLYLGH�h�KDV�FOHDUO\
EHHQ�GHHSHQHG�g�SRLQWLQJ�WR�WKH�DWWDFN�RQ�6XQMXZDQ�FDPS��WKH�WZR�EHQFKHV�RI�-	.�+LJK
&RXUW��LQ�-DPPX�DQG�6ULQDJDU��UXOLQJ�GLIIHUHQWO\�RQ�WKH�XQIXUOLQJ�RI�WKH�VWDWH�IODJ��DQG�WKH
DEGXFWLRQ��UDSH��DQG�PXUGHU�RI�HLJKW�\HDU�ROG�$VLID��ZKLFK�VDZ�FRPPXQLWLHV�EHLQJ�GLYLGHG
DORQJ�UHOLJLRXV�OLQHV��5HVHQWPHQW�ZDV�YRLFHG�E\�PDQ\�WKDW�WKH�FHQWUDO�JRYHUQPHQW�RQO\
IRFXVHG�RQ�.DVKPLU��,W�LV�WUXH�WKDW�-DPPX�DQG�.DVKPLU�KDV�EHHQ�GHFODUHG�DV�f'LVWXUEHG
$UHDg�ZKHUH�WKHUH�LV�OHJDO�LPPXQLW\�IRU�WKH�DUPHG�IRUFHV��+RZHYHU��WKH�fIRFXVg�RQ�.DVKPLU
LQ�UHDOLW\�PHDQV�\HW�DQRWKHU�EUXWDO�DQG�EORRG\�SKDVH�RI�PLOLWDU\�VXSSUHVVLRQ��f2SHUDWLRQ�$OO�
RXWg�LV�H[SHULHQFHG�LQ�DOO�LWV�KRUULILF�GHWDLO�LQ�.DVKPLU�DQG�QRW�LQ�-DPPX���

,W�LV�DOVR�ZRUWK�UHPHPEHULQJ�WKDW�WKH�SUHVHQW�WLPHV�KDYH�SUHFHGHQWVcWKH�PDVVDFUH�RI
0XVOLPV�LQ�-DPPX�XQGHU�WKH�'RJUD�+LQGX�UXOH�GXULQJ�SDUWLWLRQ�LQ�$XJXVWb6HSWHPEHU������
WKH�3UDMD�3DULVKDGeV�DQG�ODWHU�WKH�-DQ�6DQJKeV�GHPDQG�LQ�WKH�����V�IRU�D�fPHUJHUg�RI�-	.
LQWR�,QGLD��LQFOXGLQJ�WKH�YLWULROLF�FDPSDLJQ�RI�-DQ�6DQJK�OHDGHU�6K\DPD�3UDVDG�0XNKHUMHH��
DQG�WKH�IRUPDWLRQ�RI�YLOODJH�GHIHQFH�FRPPLWWHHV��ZLWK�����+LQGX�PHPEHUV�>�������RXW�RI
�������6SHFLDO�3ROLFH�2IILFHUV@��LQ�WKH�-DPPX�GLYLVLRQ�LQ�WKH�����V��7KH������$PDUQDWK
PRYHPHQW�LQ�-DPPX�VDZ�WKH�SURSRQHQWV�RI�+LQGXWYD�FDUU\�RXW�D�YLFLRXV�FDPSDLJQ�IRU
LQFLWLQJ�DWWDFNV�RQ�0XVOLPV��7KLV�DOVR�LQFOXGHG�D�PRQWK�ORQJ�HFRQRPLF�HPEDUJR�RQ�WKH
9DOOH\�WR�SXQLVK�.DVKPLULV��,W�LV�LQWULJXLQJ�ZK\�WKH�JURXS�LJQRUHG�WKH�ULVLQJ�WLGH�RI�DWWDFNV
VLQFH������E\�+LQGXWYD�DJLWDWRUV�RQ�SHRSOH��LQYDULDEO\�0XVOLPV��DFFXVHG�RI�FRZ�VPXJJOLQJ�

FRZ�VODXJKWHU��RU�EHHI�FRQVXPSWLRQ�>�@��

,Q�WKH�ODVW�IRXU�\HDUV��+LQGXWYD�OHG�IRUFHV�KDYH�FRQWLQXHG�WR�RSHUDWH�ZKLOH�IHHOLQJ
HPSRZHUHG��NQRZLQJ�WKDW�KDUVK�DFWLRQ�ZLOO�QRW�EH�WDNHQ�DJDLQVW�WKHP��$�VSDWH�RI
DWWDFNVcO\QFKLQJ��KDUDVVPHQW��IRLVWLQJ�RI�IDOVH�FDVHV�RI�LPDJLQHG�fKXUWgcKDV�EHHQ�WDNLQJ
SODFH�DQG�KDV�DOUHDG\�EHJXQ�WR�YLWLDWH�UHODWLRQV�EHWZHHQ�FRPPXQLWLHV�LQ�-DPPX��.DVKPLULV
KDYH�RQO\�SHUVLVWHG�LQ�WKHLU�GHPDQG�IRU�DVFHUWDLQLQJ�WKH�ZLVKHV�RI�DOO�WKH�SHRSOH�RI�-	.�DQG
KDYH�LQ�UHVSRQVH�EHHQ�VXEMHFWHG�WR�EORRGOHWWLQJ��7R�GHILQH�WKHVH�GHYHORSPHQWV�DV
fFRPPXQDOLVPg�RU�fVHSDUDWLVW�QDUUDWLYHVg�LV�WR�PXWH�WKH�ELJRWHG�FKDXYLQLVP�RI�WKH�,QGLDQ
JRYHUQPHQW�ZKLFK�KDV�VKRZQ�QR�LQFOLQDWLRQ�WR�UHVROYH�WKH�VHYHQ�GHFDGH�ORQJ�GLVSXWH�
6LPLODUO\��WR�FKDUDFWHULVH�WKH�-DPPX�EDVHG�+LQGXWYD�JURXSeV�SROLWLFV�DV�fFRPPXQDOLVPg�LV
WR�GRZQJUDGH�ZKDW�UHSUHVHQWV�FUDVV�+LQGX�PDMRULWDULDQLVP��6XFK�EOLQG�VSRWV�GHYDOXH�WKH
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UHSRUW�

+RZHYHU��WKHVH�EOLQG�VSRWV�QRWZLWKVWDQGLQJ��ZKDW�PDNHV�WKH�UHSRUW�SRLJQDQW�LV�LWV
DFNQRZOHGJPHQW�WKDW�GHYHORSPHQWV�LQ�-DPPX�DIIHFW�.DVKPLU�DQG�YLFH�YHUVD��,W�EULQJV�LQWR
IRFXV�WKH�IXWLOLW\�RI�FURVV�ERUGHU�VKHOOLQJ�DV�ZHOO�WKH�ULVH�LQ�PLOLWDQF\�DQG�KLJKOLJKWV�WKDW
fQRUPDOF\g�LV�QRW�ZKDW�WKH�\RXWK�KDYH�H[SHULHQFHG�LQ�.DVKPLU��7KH�UHSRUW�VD\V�WKDW
LQVSLUDWLRQ�IRU�MRLQLQJ�PLOLWDQF\�LV�fQRW�FRPLQJ�IURP�3DNLVWDQ�RU�LWV�LQWHOOLJHQFH�DJHQFLHV�
EXW�IURP�ORFDO�PLOLWDQW�\RXWK�LFRQV�g�

7KH�UHSRUW�JRHV�RQ�WR�VD\�WKDW�fWKHUH�LV�D�IHHOLQJg�WKDW�WKH�,QGLDQ�JRYHUQPHQW�LV�fXQDEOH�WR
FRQWURO�WHUURULVPg�EHFDXVH�LW�ZDQWV�fLWV�FRQVWLWXHQF\�WR�IHHO�WKDW�,QGLD�LV�HIIHFWLYHO\�UHSO\LQJ
WR�3DNLVWDQ�ZKLFK�LV�SURMHFWHG�DV�WKH�URRW�FDXVH�RI�DOO�SUREOHPV�g��,Q�RWKHU�ZRUGV��WKH�UHSRUW
RIIHUV�XVHIXO�LQVLJKWV�IRU�FRQVWUXFWLQJ�D�FRXQWHU�QDUUDWLYH�ZKLFK�LV�FORVHU�WR�WKH�JURXQG
UHDOLW\�RI�-	.�ZKHUH�HYHQ�WKH�DUP\�FKLHI�KDV�QRZ�FRQFHGHG�WKDW�fQHLWKHU�WKH�VHFXULW\�IRUFHV
QRU�dWHUURULVWVe�ZRXOG�DFKLHYH�WKHLU�JRDOV�WKURXJK�>ZDJLQJ�ZDU@�g�$V�JRRG�LV�DQ�DGPLVVLRQ
WKDW�2SHUDWLRQ�$OO�RXW�KDV�IDLOHG��

�

(QG�1RWHV��

>�@�7KH�FRZ�VODXJKWHU�EDQ�ZDV�LQWURGXFHG�LQ�-	.�E\�WKH�'RJUD�+LQGX�UXOHUV�LQ������XQGHU�6
�����$��RI�WKH�5DQELU�3HQDO�&RGH�

5HIHUHQFHV��

6LQKD��<DVKZDQW��.DSLOD�.DN��%KDUDW�%KXVKDQ�DQG�6XVKREKD�%DUYH���������5HSRUW�RI�WKH
)RXUWK�9LVLW��&RQFHUQHG�&LWL]HQVc�*URXS��)HEUXDU\���b���

,PDJH�&UHGLW�0LVF��

,PDJH�&RXUWHV\��0RGLILHG��)OLFNU��.DVKPLU�*OREDO�&&�E\����


