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'HDU�'HOHJDWHV� 
 
:HOFRPH�WR�-XQLRU�0RGHO�8QLWHG�1DWLRQV�������7KDQN�\RX�IRU�MRLQLQJ�XV�LQ�WKH�8QLWHG�
1DWLRQV�+XPDQ�5LJKWV�&RXQFLO��Ζ�DP�KRQRUHG�WR�EH�VHUYLQJ�DV�\RXU�'LUHFWRU�DORQJVLGH�
\RXU�&KDLU�7HM�6DWKH�DQG�\RXU�$'�$DOL\DK�:X��:LWK�WKH�FXUUHQW�GDXQWLQJ��UHDO-ZRUOG�
FKDOOHQJHV�IDFLQJ�WKH�81+5&��QRZ�LV�WUXO\�WKH�WLPH�WR�WDNH�SDUW�LQ�LW��DQG�Ζ�KRSH�WKURXJK�
WKLV�VLPXODWLRQ�\RX�ZLOO�FRPH�WR�XQGHUVWDQG�LPSRUWDQFH�DQG�LPSDFW�RI�WKH�81+5&ȇV�
ZRUN� 
 
Ζ�H[SHFW�JUHDW�SURIHVVLRQDOLVP�DQG�SRLVH��WKH�LPSOLHG�H[SHFWDWLRQ�RI�DQ\�GHOHJDWH��EXW�
VRPHWKLQJ�HVSHFLDOO\�QHHGHG�LQ�81+5&�ZKHUH�ZH�ZLOO�EH�GHEDWLQJ�WKH�EDVLF�VSLULW�RI�
KXPDQ�GLJQLW\��7KH�WRSLF�ZH�ZLOO�EH�WDFNOLQJ�FRQWDLQV�LVVXHV�RI�WKH�XWPRVW�JUDYLW\��DQG��
DV�DIRUHPHQWLRQHG��WKH�LQWHJULW\�DQG�QHFHVVLW\�RI�WKH�81+5&�KDV�UHFHQWO\�FRPH�LQWR�
TXHVWLRQ��7KXV��DOO�GHOHJDWH�FRQGXFW�VKRXOG�QRW�RQO\�VHUYH�RQHȇV�RZQ�LQWHUHVWV��EXW�DOVR�
XQGHUVWDQG�KRZ�LWȇV�EHLQJ�UHȵHFWHG�XSRQ�WKH�JUHDWHU�81+5&��+RZ�WKLV�FULVLV�LV�KDQGOHG�
FRXOG�QRW�RQO\�VDYH�WKRVH�LQYROYHG��EXW�DOVR�VHW�IXWXUH�81+5&�SHUFHSWLRQV��DQG�WKXV�
SURWHFW�FRXQWOHVV�IXWXUH�OLYHV� 
 
)RU�VXFK�JUHDWHU�VXFFHVV��LW�LV�P\�UHFRPPHQGDWLRQ�WKDW�D�GHOHJDWH�IRFXV�RQ�VHYHUDO�
VSHFLȴF�IDFHWV�RI�WKH�0\DQPDU�&ULVLV��:KHQ�GHOHJDWHV�FRPH�WRJHWKHU�LQ�FRPPLWWHH��WKH\�
FRXOG�WKHQ�SRWHQWLDOO\�FRPELQH�DOO�RI�WKHLU�ȴQGLQJV�DQG�LGHDV�LQWR�RQH�FRPSUHKHQVLYH�
VROXWLRQ� 
 
$�ȴQDO�QRWH�WKDW�WKLV�81+5&�VLPXODWLRQ�ZLOO�VWLOO�FRQWDLQ�DQG�FRQVLGHU�WKH�8QLWHG�6WDWHV�
QRUPDOO\�GHVSLWH�UHFHQW�UHDO-ZRUOG�HYHQWV� 
 

$Q\�TXHVWLRQV�RU�FRQFHUQV�UHJDUGLQJ�FRPPLWWHH�FDQ�EH�GLUHFWHG�
WR� MXQLRUPXQ81+5&#JPDLO�FRP� 

 
%HVW��� 

-DFN�/L 
 
 
 
 
 
 
 

&RPPLWWHH�'HVFULSWLRQ 
)RUPHG�RQ�0D\���WK��������WKH�8QLWHG�1DWLRQV�+XPDQ�5LJKWV�&RXQFLO�LV�D�VXEVLGLDU\�ERG\�RI�
WKH�81�*HQHUDO�$VVHPEO\�����FRXQWULHV�DUH�UHSUHVHQWHG�IURP�VDLG�*HQHUDO�$VVHPEO\�--����IURP�
$IULFD�����IURP�$VLD����UHSUHVHQWLQJ�(DVWHUQ�(XURSH����UHSUHVHQWLQJ�/DWLQ�$PHULFD�DQG�WKH�
&DULEEHDQ��DQG�ȴQDOO\���FRPSRVLQJ�WKH�Ȇ:HVWHUQ�(XURSHDQ�DQG�2WKHU�*URXSȇ��7RJHWKHU�WKH\�
ȊXSKROG�WKH�KLJKHVW�VWDQGDUGV�LQ�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWVȋ�WKURXJK�
LQYHVWLJDWLRQ�DQG�UHSRUW��H[DPSOHV�EHLQJ�IUHHGRP�RI�VSHHFK��H[SUHVVLRQ��DQG�UHOLJLRQ��DV�ZHOO�
DV�DFFHVV�WR�IXQGDPHQWDO�EDVLF�QHHGV�VXFK�DV�VXɝFLHQW�QXWULWLRQ��FOHDQ�ZDWHU��DQG�VKHOWHU��7KH�
FRXQFLO�ZRUNV�LQ�FORVH�FRRSHUDWLRQ�ZLWK�JRYHUQPHQWV��UHJLRQDO�RUJDQL]DWLRQV��KXPDQ�ULJKWV�
LQVWLWXWLRQV�DQG�FLYLO�VRFLHW\�WR�SURWHFW�KXPDQ�ULJKWV��7KLV�FRPPLWWHH�KDV�WKH�MXULVGLFWLRQ�WR�FDOO�
RQ�RWKHU�6WDWHV�WR�WDNH�FHUWDLQ�DFWLRQV��DQG�LW�FDQ�DOVR�LVVXH�LQYHVWLJDWLRQV�LQWR�DUHDV�RI�
FRQFHUQ��ΖW�FDQ�PDQGDWH�ȊVSHFLDO�SURFHGXUHVȋ�WR�PRQLWRU�KXPDQ�ULJKWV�LQ�VSHFLȴF�QDWLRQV�RU�
UHJLRQV�DQG�DOVR�UHFHLYHV�FRPSODLQWV�RI�KXPDQ�ULJKWV�YLRODWLRQV� 

-XQLRU�0RGHO�81������ൟ�81+&5� 



ϯ 

����������������������������������������7DEOH�RI�&RQWHQWV 

7RSLF�$–�5RKLQJ\D�&ULVLV 

7RSLF�ΖQWURGXFWLRQ ································································ � 

+LVWRU\ ··············································································· �-� 

7LPHOLQH ················································································· � 

%ORF�3RVLWLRQV ········································································ � 

3RVVLEOH�6ROXWLRQV ································································· � 

*XLGLQJ�4XHVWLRQV ································································ � 

)XUWKHU�/LQNV ········································································· � 

 

7RSLF�%–�3KLOOLSLQH�'UXJ�:DU 

7RSLF�ΖQWURGXFWLRQ ································································ � 

+LVWRU\ ··················································································· � 

%ORF�3RVLWLRQV ········································································ � 

3RVVLEOH�6ROXWLRQV ································································· � 

*XLGLQJ�4XHVWLRQV ································································ � 

)XUWKHU�/LQNV ········································································· � 

-XQLRU�0RGHO�81������ൟ�81+&5� 



ϰ 

7RSLF����5RKLQJ\D�&ULVLV 
7RSLF�ΖQWUR 

7KH�5RKLQJ\D�DUH�D�VWDWHOHVV��0XVOLP�HWKQLF�JURXS�ORFDWHG�LQ�WKH�QRUWKHUQ�VWDWH�RI�5DNKLQH�ZLWKLQ�
0\DQPDU��D�SULPDULO\�%XGGKLVW�QDWLRQ��$OWKRXJK�KLVWRULFDO�WHQVLRQV�EHWZHHQ�WKH�5RKLQJ\D�DQG�WKH�
JUHDWHU�VWDWH�RI�0\DQPDU�KDYH�DOZD\V�EHHQ�SUHVHQW��LQ�������WKHVH�WHQVLRQV�FDPH�WR�D�KHDG�ZKHQ�D�
QHZ�FLWL]HQVKLS�ODZ�ZDV�SDVVHG�ZKLFK�LGHQWLȴHG�WKH�YDULRXV�QDWLRQDO�HWKQLF�JURXSV�LQ�0\DQPDU��7KH�
5RKLQJ\D��KRZHYHU��ZHUH�VSHFLȴFDOO\�H[FOXGHG�DQG�WKXV�UHQGHUHG�VWDWHOHVV� 

 
7KH�5RKLQJ\D�&ULVLV�WKHQ��EHJDQ�RQ�$XJXVW����������ZKHQ�D�5RKLQJ\D�QDWLRQDOLVW�JURXS�LQ�

RSSRVLWLRQ�WR�WKH�RSSUHVVLRQ�RI�WKH�5RKLQJ\D�SHRSOH��NQRZQ�DV�WKH�$UDNDQ�5RKLQJ\D�6DOYDWLRQ�$UP\�
�$56$���DWWDFNHG�VWDWH�SROLFH�DQG�PLOLWDU\�RXWSRVWV�LQ�5DNKLQH�VWDWH��ΖQ�UHVSRQVH��WKH�0\DQPHVH�PLOLWDU\�
EHJDQ�WR�ȊURRW�RXWȋ�5RKLQJ\D�ȊȴJKWHUVȋ�KLGLQJ�LQ�YLOODJHV��7KH�UHVXOW�KDV�EHHQ�LQGLVFULPLQDWH�PDVV�
YLROHQFH�WRZDUGV�5RKLQJ\D�FLYLOLDQV��IRUFLQJ�����V�RI�5RKLQJ\D�WR�ȵHH�IURP�WKHLU�KRPHV��7KLV�YLROHQFH�
KDV�LQFOXGHG�WKHLU�UDSH��WRUWXUH��DQG�H[WUDMXGLFLDO�NLOOLQJV�RI�WKRXVDQGV��DPRQJ�RWKHU�DWURFLWLHV��2YHU�
��������5RKLQJ\D�DORQH�KDYH�EHHQ�IRUFHG�WR�ȵHH�LQWR�QHLJKERULQJ�%DQJODGHVK� 
 
7RSLF��+LVWRU\ 
0\DQPDU�LV�D�FRXQWU\�LQ�VRXWKHDVW�$VLD��2ULJLQDOO\�WKH�.LQJGRP�RI�%XUPD��WKH�FRXQWU\�IHOO�XQGHU�%ULWLVK�
(DVW�ΖQGLD�&RPSDQ\�UXOH�LQ�������ΖW�ZDV�LQ�WKLV�SHULRG��XQGHU�%ULWLVK�UXOH��WKDW�%XUPHVH�[HQRSKRELD��ZLWK�
DQ�HVSHFLDOO\�VWURQJ�DYHUVLRQ�WR�DQ\WKLQJ�%ULWLVK��EHJDQ�WR�WDNH�IRUP��7UDGLWLRQDO�%XUPHVH�VRFLHW\�
FUXPEOHG��DQG�ZKLOH�WKH�%XUPHVH�HFRQRP\�DV�D�ZKROH�JUHZ��WKH�PDMRULW\�RI�ZHDOWK�DQG�SRZHU�FDPH�WR�EH�
YHVWHG�LQ�DQ�$QJOR-%XUPHVH�HOLWH�DQG�LWV�DOOLHV��ΖQ�UHDFWLRQ��SRSXODU�DFWLYLVP��OHG�E\�VWXGHQW�SURWHVWV��FDPH�
WR�D�KHDG�GXULQJ�WKH�HDUO\�����V��7KLV�ZDV�LQWHUUXSWHG��KRZHYHU��E\�WKH�RXWEUHDN�RI�:RUOG�:DU�ΖΖ��:LWK�
SURPLVHV�RI�DQ�LQGHSHQGHQW�%XUPHVH�VWDWH��PDQ\�SURPLQHQW�OHDGHUV�RI�WKH�%XUPHVH�LQGHSHQGHQFH�
PRYHPHQW�DVVLVWHG�-DSDQ�LQ�LWV������LQYDVLRQ�RI�%ULWLVK�%XUPD� 
 

8QGHU�-DSDQHVH�UXOH��WKH�PDMRULW\�RI�%XUPHVH�QDWLRQDOV��DW�OHDVW�RXWZDUGO\��KDG�DFFHSWHG�-DSDQHVH�
DXWKRULW\��7KHUH�ZDV��KRZHYHU��D�QRWDEOH�H[FHSWLRQ�ZLWK�WKH�5RKLQJ\D�SHRSOH��ZKR�UHIXVHG�WR�UHFRJQL]H�
-DSDQHVH�SRZHU�DQG�UHPDLQHG�OR\DO�WR�WKH�%ULWLVK��$V�D�UHVXOW��SUR--DSDQHVH�IRUFHV�IUHTXHQWO\�SHUVHFXWHG�
DQG�NLOOHG�5RKLQJ\DV��DQG��DOWKRXJK�%XUPD�ZRXOG�HYHQWXDOO\�WXUQ�RQ�LWV�-DSDQHVH�RFFXSLHUV�DQG�DVVLVW�WKH�
$OOLHVȇ�OLEHUDWLRQ��QHJDWLYH�5RKLQJ\D�DVVRFLDWLRQ�ZLWK�%ULWDLQ�EHFDPH�LQJUDLQHG�LQ�WKH�PLQGV�RI�WKH�PDMRULW\�
%XGGKLVW�%XUPHVH�SHRSOH� 

 
:LWK�WKH�FRQFOXVLRQ�RI�:RUOG�:DU�ΖΖ��$XQJ�6DQ��RQH�RI�WKH�PRVW�SURPLQHQW�OHDGHUV�RI�WKH�%XUPHVH�

LQGHSHQGHQFH�PRYHPHQW��ZDV�DEOH�WR�ȴQDOO\�QHJRWLDWH�LQGHSHQGHQFH�IRU�%XUPD�LQ�������$V�Ȋ)DWKHU�RI�WKH�
1DWLRQȋ��KH�EHJDQ�D�GLDORJXH�RI�SHDFH��QDWLRQDO�XQLW\��DQG�FRRSHUDWLRQ��DWWHPSWLQJ�WR�EULQJ�%XUPDȇV�PDQ\�
GLYHUVH�JURXSV�DQG�IDFWLRQV�LQWR�RQH�FRKHVLYH�SRSXODFH��+RZHYHU��EDUHO\�VHYHUDO�PRQWKV�LQWR�WKHLU�
WHQXUH��$XQJ�6DQ�DQG�KLV�HQWLUH�FDELQHW�ZHUH�EUXWDOO\�DVVDVVLQDWHG�E\�SROLWLFDO�ULYDOV��)URP�WKHUH��%XUPD�
GHVFHQGHG�LQWR�GHFDGHV�RI�FLYLO�ZDU�DQG�FKDRV��ZLWK�VFRUHV�RI�YDULRXV�IDFWLRQV�ȴJKWLQJ�IRU�SRZHU� 

 
ΖQ�������RXW�RI�WKH�FKDRV��D�PLOLWDU\�MXQWD�VWDJHG�D�FRXS�GȇHWDW�DQG�VHL]HG�FRQWURO�RI�WKH�FRXQWU\��7KH�
%XUPHVH�PLOLWDU\�KDV�HYHU�VLQFH�KDG�D�GRPLQDQW�SRVLWLRQ�LQ�DOO�%XUPHVH�SROLWLFV��8QGHU�WKH�PLOLWDU\ȇV�UXOH��
%XUPD�KDV�EHFRPH�RQH�RI�WKH�ZRUOGȇV�SRRUHVW�DQG�OHDVW�GHYHORSHG�QDWLRQV�DQG�WKH�QDWLRQ�KDV�EHHQ�
VDQFWLRQHG�DQG�FRQGHPQHG�E\�QXPHURXV�QDWLRQV�RQ�FKDUJHV�RI�KXPDQ�ULJKWV�YLRODWLRQV�DQG�LPSURSHU�
IHGHUDO�PDQDJHPHQW��ΖW�ZDV�DOVR�XQGHU�WKH�PLOLWDU\ȇV�UXOH�WKDW�WKH�FRXQWU\�ZDV�UHQDPHG�0\DQPDU� 
 
7KH�PLOLWDU\�MXQWD�KDV�DOVR�EHHQ�QRWDEO\�LQYROYHG�LQ�IUHTXHQW�FODVKHV�DQG�WHQVLRQV�ZLWK�WKH�5RKLQJ\D�
0XVOLPV�RI�5DNKLQH�6WDWH��:KLOH�WKH�PLOLWDU\�JRYHUQPHQW�KDV�UHFRQFLOHG�ZLWK�PRVW�RI�0\DQPDUȇV�HWKQLF�
PLQRULW\�JURXSV��WKH�5RKLQJ\D�UHPDLQ�D�H[FHSWLRQ��7KHLU�KLVWRULFDO�VLGLQJ�ZLWK�WKH�%ULWLVK�LQ�:RUOG�:DU�ΖΖ��
DV�ZHOO�DV�WKHLU�GLVWLQFW�0XVOLP�FXOWXUH��KDV�VWLUUHG�IHDUV�RI�ȆIRUHLJQ�LQYDVLRQȇ�DQG�DQ�HQG�WR�0\DQPDUȇV�
XQLTXH�%XGGKLVW�KLVWRU\�DQG�KHULWDJH��7KLV��DQG�FRQWLQXHG�5RKLQJ\D�VHSDUDWLVW�PRYHPHQWV��ERWK�DUPHG�
DQG�SHDFHIXO��KDYH�OHG�WR�FRQVWDQW�PLOLWDU\�DFWLRQ�DJDLQVW�WKH�5RKLQJ\D�SHRSOH��$V�HDUO\�DV�������DQ�DUPHG�
5RKLQJ\D�UHEHOOLRQ��FDOOLQJ�IRU�DQ�DXWRQRPRXV�DUHD�ZDV�GHIHDWHG��$V�UHFHQW�DV�������WKH�5RKLQJ\D�SHRSOH�
ZHUH�GHQLHG�WKH�ULJKW�WR�YRWH�LQ�0\DQPDUȇV�HOHFWLRQV� 
 

&XUUHQWO\��LQ�WKH�IDFH�RI�WKH�0\DQPDU�&ULVLV��WKH�81�KDV�FDOOHG�IRU�DQ�LPPHGLDWH�KDOW�WR�PLOLWDU\�
RSHUDWLRQV�E\�0\DQPDUȇV�IRUFHV�DJDLQVW�5RKLQJ\D�FLYLOLDQV��7KH�81�KDV�DOVR�LVVXHG�D�VWDWHPHQW�
GHPDQGLQJ�WKDW�WKH�5RKLQJ\D�EH�DOORZHG�WR�UHWXUQ�WR�WKHLU�KRPHV� 

 

-XQLRU�0RGHO�81������ൟ�81+5& 



ϱ 

ΖQ�)HEUXDU\�������%ULWDLQ��)UDQFH�
DQG�WKH�86�FDOOHG�XSRQ�WKH�81�6HFXULW\�&RXQFLO�WR�GLVFXVV�WKH�FULVLV��+RZHYHU��&KLQHVH�VXSSRUW�
IRU�WKH�FXUUHQW�0\DQPHVH�UHJLPH�KDV�VWLȵHG�DQ\�FKDQFH�RI�UHDO�DFWLRQ��$V�D�UHVXOW��WKH�81�KDV�
RQO\�EHHQ�DEOH�WR�FDOO�IRU�DQ�HQG�WR�WKH�ȊJHQRFLGHȋ��EXW�KDV�\HW�WR�WDNH�DQ\�WUXH�SURSHU�DFWLRQ� 

 
%H\RQG�WKH�81��LQWHUQDWLRQDO�RXWFU\�KDV�EHHQ�IDLUO\�SURPLQHQW��FDOOLQJ�WKH�FULVLV�D�FDVH�RI�

ȊWH[WERRN�HWKQLF�FOHDQVLQJȋ��&ULWLFLVP�KDV�EHHQ�HVSHFLDOO\�IRFXVHG�DURXQG�0\DQPDUȇV�FXUUHQW�
SULPH�PLQLVWHU�$XQJ�6DQ�6XX�.\L��WKH�GDXJKWHU�RI�$XQJ�6DQ�DQG�D�1REHO�3HDFH�3UL]H�UHFLSLHQW��
ZKR�KDV�EHHQ�FDOOHG�GHVSLFDEOH�DQG�D�K\SRFULWH�IRU�RYHUVHHLQJ�DQG�HQDEOLQJ�WKH�ȊJHQRFLGHȋ�DQG�
IRU�WKXV�GLVSDUDJLQJ�KHU�IDPLO\�OHJDF\�DQG�DZDUG��+RZHYHU��VRPH�RI�0\DQPDUȇV�DOOLHV�KDYH�
HLWKHU�QRW�DFNQRZOHGJHG�RU�VXSSRUWHG�WKH�0\DQPHVH�UHJLPHȇV�DFWLRQV� 

 
 

7RSLF�7LPHOLQH 
· ������0\DQPDU�LV�UHOHDVHG�IURP�%ULWLVK�UXOH��DQG�WKH�0XMDKLG�UHEHOOLRQ�LV�SXW�GRZQ�E\�WKH�
WKH�0\DQPHVH�DUP\ 

 
· ������0DQ\�ULJKWV�RI�WKH�5RKLQJ\D��VXFK�DV�HGXFDWLRQ�DQG�KHDOWK�FDUH��DUH�WDNHQ�DZD\ 

 
· ������0\DQPDU�FRQGXFWV�2SHUDWLRQ�1DJDPLQ��ZKLFK�IRUFHV�PDQ\�5RKLQJ\D�LQWR�%DQJODGHVK 

 
· ������0\DQPDU�PDNH�WKH�5RKLQJ\D�VWDWHOHVV�E\�QRW�UHFRJQL]LQJ�WKHP�DV�DQ�HWKQLF�JURXS 

 
· ������0DQ\�5RKLQJ\D�DUH�RQFH�PRUH�IRUFHG�LQWR�%DQJODGHVK�E\�WKH�0\DQPHVH�DUP\��7KH�
5RKLQJ\D�UHFHLYH�81+5&�DLG�WKLV�WLPH 

 
· ��������������5RKLQJ\D�DUH�UHWXUQHG�WR�WKHLU�KRPHV�LQ�0\DQPDU�DIWHU�UHSDUDWLRQV�E\�WKH�
0\DQPHVH�DUP\�DUH�VWRSSHG 

 
· ������$XQJ�6DQ�6XX�.\L�LV�UHOHDVHG�IURP�KRXVH�DUUHVW 

 
· ������6XX�.\L�LV�HOHFWHG�DV�D�VWDWH�FRXQVHOORU 

 
· ������0HPEHUV�RI�WKH�$UDNDQ�5RKLQJ\D�
6DOYDWLRQ�$UP\��$56$��DWWDFN����0\DQPHVH�
PLOLWDU\�ERUGHU�SRVWV�LQ�5DNKLQH�VWDWH 

 
· ������0\DQPHVH�VWDWH�PHGLD�VRXUFHV�GHFODUH�
WKH�$56$�LQVXUJHQWV�DV�WKH�SHUSHWUDWRUV�RI�WKH�
�����DWWDFN�RQ�0\DQPHVH�PLOLWDU\�ERUGHU�SRVWV 

 
· )HEUXDU\�������%ULWDLQ��)UDQFH��DQG�WKH�8QLWHG�6WDWHV�FDOO�XSRQ�WKH�8QLWHG�1DWLRQV�6HFXULW\�
&RXQFLO��816&��WR�GLVFXVV�WKH�5RKLQJ\D�UHIXJHH�FULVLV 

 
· -XQH�������%DQJODGHVK�DQG�ΖQGLD�VWDUW�GLVFXVVLRQV�DERXW�DFFHSWLQJ�PRUH�5RKLQJ\D�UHIXJHHV 

 
· -XO\�������81�FDOOV�IRU�LPPHGLDWH�KDOW�WR�PLOLWDU\�RSHUDWLRQV�E\�0\DQPDUȇV�IRUFHV�DJDLQVW�
5RKLQJ\D�FLYLOLDQV�DQG�UHSDUWLWLRQV�RI�WKH�5RKLQJ\D 

 
· $XJXVW�������0\DQPDU�UHMHFWV�81�UHSRUWV�RQ�PDVV�NLOOLQJV�RI�5RKLQJ\D��GLGQȇW�DJUHH�QRU�
DFFHSW�WKH�UHVROXWLRQV�PDGH�E\�WKH�+XPDQ�5LJKWV�&RXQFLO 

-XQLRU�0RGHO�81������ൟ�81+5&� 
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0\DQPDU�%ORF�&RDOLWLRQ��0\DQPDU��
5XVVLD��&KLQD��9LHWQDP��3KLOLSSLQHV��ΖQGLD� 

0\DQPDU��5XVVLD��&KLQD��/DRV��WKH�3KLOLSSLQHV��&DPERGLD��9LHWQDP��%HODUXV��=LPEDEZH��
DQG�6\ULD�RSSRVHG�D�81�UHVROXWLRQ�ZKLFK�FDOOHG�IRU�WKH�JUDQWLQJ�RI�IXOO�FLWL]HQVKLS�IRU�5RKLQJ\D�
DV�ZHOO�DV�IRU�DLG�ZRUNHUV�WR�UHWXUQ�WKH�5RKLQJ\D�WR�WKHLU�KRPHV��0\DQPDUȇV�FRPPXQLW\�DQG�
JRYHUQPHQW�WKHPVHOYHV��GHVSLWH�VRPH�GLVFXVVLRQ��KDYH�UHMHFWHG�WKH�LGHD��$V�IRU�0\DQPDUȇV�
DOOLHV��5XVVLD�KDV�EHHQ�VHOOLQJ�ȴJKWHU�MHWV�WR�0\DQPDU��D�GHFLVLRQ�ZKLFK�LW�KDV�EHHQ�FULWLFL]HG�IRU�
E\�WKH�86�IRU�VXSSRVHGO\�IXUWKHU�DJJUDYDWLQJ�WKH�VLWXDWLRQ��$V�IRU�0\DQPDUȇV�RWKHU�DOOLHV��LQ�
������5RGULJR�'XWHUWH��SUHVLGHQW�RI�WKH�3KLOLSSLQHV��VWDWHG�WKDW�KH�GRHVQȇW�ȊPLQG�WKH�KXPDQ�
ULJKWVȋ�YLRODWLRQV�WDNLQJ�SODFH��IXUWKHU�VD\LQJ�WKH\�ZHUH�D�ȊQRLV\�EXQFKȋ��+RZHYHU��KH�KDV�
UHFRJQL]HG�WKH�FULVLV�DV�JHQRFLGH��DQG�KDV�DJUHHG�WR�WDNH�VRPH�5RKLQJ\D�UHIXJHHV�SURYLGHG�
WKDW�(XURSHDQ�FRXQWULHV�GR�WKH�VDPH� 
 
$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV��$6($1� 

7KH�$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV��$6($1��LV�D�UHJLRQDO��LQWHUJRYHUQPHQWDO�
RUJDQL]DWLRQ�FRPSULVHG�RI�WHQ�6RXWKHDVW�$VLDQ�VWDWHV��WKRVH�EHLQJ�%UXQHL��&DPERGLD��
ΖQGRQHVLD��/DRV��0DOD\VLD��0\DQPDU��WKH�3KLOLSSLQHV��6LQJDSRUH��7KDLODQG��DQG�9LHWQDP��:KLOH�
PRVW�RI�WKHVH�$6($1�FRXQWULHV�KDYH�FRQGHPQHG�WKH�FULVLV�DQG�DQG�XUJHG�WKDW�LW�HQGV��HDFK�
FRXQWU\�KDV�SRVHG�GLHUHQW�VROXWLRQV�WR�LW��DQG�0\DQPDUȇV�SDUW�LQ�$6($1�KDV�DOVR�FRPSOLFDWHG�
LWV�DELOLW\�WR�DGGUHVV�WKH�FULVLV��/DRV��IRU�H[DPSOH��WKRXJK�LW�VWLOO�DFFHSWV�DQG�SURYLGHV�IRU�VRPH�
5RKLQJ\D�UHIXJHHV��UHMHFWHG�D�81�UHVROXWLRQ�ZKLFK�FDOOHG�IRU�PRUH�DLG�ZRUNHUV�IRU�5RKLQJ\D�
UHIXJHHV��WKDW�ZRXOG�KDYH�KHOSHG�LQFUHDVH�FKDQFHV�RI�HPSOR\PHQW�DQG�FLWL]HQVKLS�IRU�
UHIXJHHV� 
 
&RXQWULHV�'LUHFWO\�$HFWHG�E\�WKH�0\DQPDU�&ULVLV 

7KH�5RKLQJ\D�&ULVLV�KDV�DHFWHG�PDQ\�EH\RQG�MXVW�WKH�5RKLQJ\D��PRVW�HVSHFLDOO\�WKRVH�
FRXQWULHV�ERUGHULQJ�0\DQPDU��%DQJODGHVK��&KLQD��ΖQGLD��7KDLODQG��9LHWQDP��ΖQGRQHVLD��DQG�
/DRV��2I�WKHVH�FRXQWULHV��%DQJODGHVK�KDV�EHHQ�DHFWHG�WKH�PRVW��WDNLQJ�LQ�PDQ\�5RKLQJ\D�
UHIXJHHV��$V�RI�-XO\�������WKH\�DUH�KRVWLQJ�PRUH�WKDQ�D�PLOOLRQ�UHIXJHHV�DQG��GHVSLWH�VXSSRUW�
IURP�*HUPDQ\��&KLQD�DQG�ΖQGLD��ZLOO�VRRQ�QRW�EH�DEOH�WR�WDNH�PRUH� 
 
1RW�$HFWHG��&RQGHPQLQJ�DQG�3URYLGLQJ�6RPH�6XSSRUW 

:KLOH�WKLV�FULVLV�LV�WDNLQJ�SODFH�LQ�6RXWKHDVW�$VLD��PDQ\�RWKHU�FRXQWULHV�QRW�LQ�
JHRJUDSKLFDO�SUR[LPLW\�KDYH�VSRNHQ�DQG�DFWHG�RQ�WKH�PDWWHU��PRVW�HVSHFLDOO\�WKH�8QLWHG�6WDWHV�
RI�$PHULFD��*HUPDQ\��$XVWUDOLD��)UDQFH�DQG�WKH�8QLWHG�.LQJGRP��7KH\�KDYH�SURYLGHG�
KXPDQLWDULDQ�DLG��PRQH\��DQG�RWKHU�UHVRXUFHV�WR�FRXQWULHV�KDUERULQJ�5RKLQJ\D�UHIXJHHV��
%HVLGHV�VDLG�SURPLQHQW�DFWRUV��PDQ\�RWKHU�FRXQWULHV�KDYH�VSRNHQ�DERXW�DQG�FRQGHPQHG�WKH�
5RKLQJ\D�&ULVLV�DQG�VWURQJO\�DJUHH�ZLWK�UHVROXWLRQV�WKDW�KHOS�HQG�RU�UHOLHYH�WKHLU�SDLQ� 
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3RVVLEOH�6ROXWLRQV� 
 

7KHUH�DUH�D�YDULHW\�RI�SRWHQWLDO�VKRUW-WHUP�VROXWLRQV�WR�WKLV�FULVLV��2QH�VXFK�VROXWLRQ�FRXOG�EH�WKH�RSHQLQJ�XS�
RI�PRUH�KRVW�FRXQWULHV�IRU�UHIXJHHV��2WKHU�VROXWLRQV�FRXOG�LQYROYH�WKH�EDVLF�SURYLGLQJ�RI�PRUH�UHVRXUFHV��
VXFK�DV�IRRG�DQG�ZDWHU��WR�UHIXJHHV�DQG�WKH�EHWWHU�HVWDEOLVKPHQW��PDLQWHQDQFH��DQG�UHJXODWLRQ�RI�UHIXJHH�
FDPSV� 

/RQJ-WHUP��WKH�81�FRXOG�FRQVLGHU�VDQFWLRQ�DV�ZHOO�DV�RWKHU�VLPLODU�PHDVXUHV�VXFK�DV�FRQGHPQDWLRQV��
DQG�VHHN�RXW�EHWWHU�LQIRUPDWLRQ�RQ�WKH�VLWXDWLRQ�WKURXJK�WKH�VXSSRUW�RI�PRUH�LQWHUQDWLRQDO�PHGLD�
UHSUHVHQWDWLRQ��DV�ZHOO�DV�WKH�81+5&ȇV�RZQ�VSHFLDO�LQYHVWLJDWRUV�DQG�UDSSRUWHXUV��LQ�0\DQPDU��$�ORQJ-WHUP�
VROXWLRQ�VKRXOG�DOVR�ORRN�LQWR�VROYLQJ�WKH�FULVLVȇ�XQGHUO\LQJ�SUREOHPV��VRPH�SHUKDSV�EHLQJ�VWLJPD�DJDLQVW�WKH�
5RKLQJ\D�SHRSOH�DQG�0\DQPDUȇV�FXUUHQW�UXOLQJ�UHJLPH� 

%RWK�VKRUW-WHUP�DQG�ORQJ-WHUP�VROXWLRQV�ZLOO�EH�QHFHVVDU\��DQG�GHOHJDWHV�VKRXOG�ORRN�LQWR�SURYLGLQJ�D�
FRPSUHKHQVLYH�VROXWLRQ�WKDW�FRYHUV�PXOWLSOH��LI�QRW�DOO��DVSHFWV�RI�WKH�LVVXH��6KRUW-WHUP�VROXWLRQV�RQ�WKHLU�
RZQ�ZRXOG�QRW�VXɝFH�WR�SUHYHQW�VLPLODU�IXWXUH�RFFXUUHQFHV��DQG�ORQJ-WHUP�VROXWLRQV�RQ�WKHLU�RZQ��WKRXJK�
WKH\�PLJKW�HYHQWXDOO\�SD\�R��ZRXOG�LJQRUH�WKH�LPPHGLDWH�WKUHDW�WR�WKH�OLYHV�RI�5RKLQJ\D�SHRSOHV�DQG�ZRXOG�
EH�D�VLQJXODUO\�LUUHVSRQVLEOH�PRYH�RQ�WKH�81+5&ȇV�SDUW��2WKHU�DVSHFWV�PLJKW�LQFOXGH�JHQHUDO�UHVHDUFK�DQG�
LQYHVWLJDWLRQ��DV�ZHOO�DV�LQLWLDWLYHV�WR�SUHYHQW�VLPLODU�FULVHV�WKDW�PLJKW�KDSSHQ�LQ�WKH�IXWXUH�DFURVV�GLHUHQW�
SDUWV�RI�WKH�JOREH� 

 
*XLGLQJ�4XHVWLRQV 

· :KDW�FDQ�EH�GRQH�WR�DGGUHVV�5RKLQJ\D�VWDWHOHVVQHVV" 
 

· :KDW�FDQ�EH�GRQH�WR�KHOS�5RKLQJ\D�UHIXJHHV�ZLWKRXW�FRPSURPLVLQJ�WKH�VRYHUHLJQW\�RI�RWKHU�QDWLRQV" 
 

· :KDW�FDQ�EH�GRQH�WR�SURYLGH�LPPHGLDWH�UHOLHI�WR�5RKLQJ\D�UHIXJHHV�LQ�UHIXJHH�FDPSV�DQG�RQ�WKH�UXQ" 
 

· :KDW�FDQ�EH�GRQH�WR�VWHP�WKH�0\DQPHVH�PLOLWDU\ȇV�XVH�RI�IRUFH�DJDLQVW�WKH�5RKLQJ\D�SHRSOH" 
 

 
)XUWKHU�5HVHDUFK 
· KWWS���ZZZ�EEF�FRP�QHZV�ZRUOG-DVLD-�������� 
 
· KWWSV���ZZZ�FQQ�FRP�VSHFLDOV�DVLD�URKLQJ\D 

· KWWSV���QHZV�QDWLRQDOJHRJUDSKLF�FRP���������URKLQJ\D-UHIXJHH-FULVLV-P\DQPDU-EXUPD-VSG� 

· KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�
P\DQPDU-URKLQJ\D-HWKQLF-FOHDQVLQJ�KWPO 

· KWWSV���ZZZ�FIU�RUJ�EDFNJURXQGHU�URKLQJ\D-FULVLV 

· KWWSV���ZZZ�EEF�FR�XN�QHZV�ZRUOG-DVLD-�������� 

· KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ODWHVW�QHZV���������P\DQPDU-YLGHR-DQG-VDWHOOLWH-HYLGHQFH-VKRZV-QHZ-
ȴUHV-VWLOO-WRUFKLQJ-URKLQJ\D-YLOODJHV� 

· KWWSV���ZZZ�RKFKU�RUJ�'RFXPHQWV�&RXQWULHV�00�)ODVK5HSRUW�)HE�����SGI 

· KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG-DVLD-�������� 

· KWWSV���ZZZ�YDWLFDQQHZV�YD�HQ�ZRUOG�QHZV�����-���P\DQPDU-UHMHFW-XQ-UHSRUW-JHQRFLGH�KWPO 
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7RSLF����3KLOOLSLQH�'UXJ�:DU 
7RSLF�ΖQWUR 
 
2Q�-XQH���WK��������WKH�Ȇ:DU�RQ�'UXJVȇ�LV�VWDUWHG�E\�5RGULJR�'XWHUWHȇV��SUHVLGHQW�RI�WKH�
3KLOLSSLQHV��5HSRUWV�KDYH�IRXQG�WKH�SRWHQWLDOO\�LQGLVFULPLQDWH�DQG�H[WUDMXGLFLDO�NLOOLQJ�RI�DQ\RQH�
HYHQ�VOLJKWO\�DVVRFLDWHG�ZLWK�GUXJV�ZLWKRXW�KHVLWDWLRQ��:KLOH�LW�LV�WUXH�WKDW�KLV�RUGHUV�KDYH�
GHFUHDVHG�XVDJH�UDWHV��JHQHUDO�FULPH�OHYHOV��DQG�EURXJKW�GRZQ�VRPH�FULPH�V\QGLFDWHV��
QXPHURXV�KXPDQ�ULJKWV�JURXSV�KDYH�FULWLFL]HG�WKH�PHDVXUH�IRU�LWV�XVH�RI�FDSLWDO�SXQLVKPHQW�LQ�
UHODWLYHO\�PRGHVW�FULPHV��HYHQ�DJDLQVW�EDVLF�GUXJ�XVH��6LQFH�'XWHUWHȇV�GHFODUDWLRQ��)LOLSLQR�
SROLFH�KDYH�NLOOHG�RYHU��������VXVSHFWV�RI�GUXJ�GHDOLQJ�DQG�GUXJ�XVHUV� 
 
7RSLF�+LVWRU\�DQG�%DFNJURXQG 
 
3ULRU�WR�KLV�HOHFWLRQ�DV�3UHVLGHQW�RI�WKH�3KLOLSSLQHV��5RGULJR�'XWHUWH��DV�PD\RU�RI�'DYDR�&LW\��
RYHUVDZ�WKH�V\VWHPDWLF�DVVDVVLQDWLRQ�RI�DQ\�DSSDUHQW�FULPLQDO��VXVSHFWHG�RU�RWKHUZLVH��$W�WKH�
WLPH��WKH�3KLOLSSLQHV�KDG�WKH�KLJKHVW�GUXJ�DEXVH�UDWH�LQ�(DVW�$VLD��LWV�VWUDWHJLF�ORFDWLRQ�LQ�
6RXWKHDVW�$VLD�PDGH�LW�D�ODUJH�GUXJ�KXE��7KHVH�GUXJV�LQFOXGHG�PHWKDPSKHWDPLQH��PDULMXDQD�
DQG�FRFDLQH��DPRQJ�RWKHUV��$V�VXFK��GXULQJ�KLV�FDPSDLJQ�IRU�SUHVLGHQW��RQH�RI�'XWXHUWHȇV�PDLQ�
SODWIRUP�SRLQWV�ZDV�WKH�HUDGLFDWLRQ�RI�FULPH��HVSHFLDOO\�GUXJ�XVH��8SRQ�KLV�EHLQJ�HOHFWHG��
'XWHUWH�LPPHGLDWHO\�DFWHG�RQ�WKLV�FDPSDLJQ�SURPLVH��GHFODULQJ�D�ȊVWDWH�RI�QDWLRQDO�HPHUJHQF\ȋ�
LQ�6HSWHPEHU�������VRPHWKLQJ�WKDW�DOORZHG�WKH�PLOLWDU\�SROLFLQJ�SRZHU�DPRQJ�RWKHU�ORRSKROHV�
WKURXJK�WKH�SURSHU�VWDQGDUG�RI�KXPDQ�ULJKWV�7KH�UHVXOW�KDV�EHHQ�ZLGHVSUHDG�NLOOLQJV�RI�
DQ\RQH��LQFOXGLQJ�FLYLOLDQV��HYHQ�VOLJKWO\�DVVRFLDWHG�ZLWK�GUXJV�WKURXJK�XQLGHQWLȴDEOH�
PXUGHUHUV��YLJLODQWLVP��DQG�WKH�PLOLWDU\�DORQJVLGH�WUDGLWLRQDO�SROLFH��7KH�81�KDV�FRQGHPQHG�
'XWHUWHȇV�DFWLRQV��ZLWK�WKH�81+5&�RWVHOI�ZULWLQJ�DQ����-SDJH�UHSRUW��'XWHUWH��KRZHYHU��KDV�
ODUJHO\�LJQRUHG�DQG�UHMHFWHG�WKHVH�FRPPHQWV��VWDWLQJ� ȊΖ�GRQȇW�FDUH�DERXW�KXPDQ�ULJKWV��EHOLHYH�
PH���WKHUHȇV�QR�GXH�SURFHVV�LQ�P\�PRXWKȋ��2YHU��������SHRSOH�KDYH�EHHQ�NLOOHG�VLQFH�KH�KDV�
EHHQ�WDNHQ�RɝFH� 
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%ORF�3RVLWLRQV 
 
&RQGHPQLQJ 

)RU�PRVW�FRXQWULHV��5RGULJR�'XWHUWH
V�Ȋ:DU�RQ�'UXJVȋ�KDV�JRQH�WRR�IDU�� ΖQ�������WZR�81�
FRQGHPQDWLRQV��OHG�E\�ΖFHODQG��ZHUH�GHOLYHUHG��7KH�FRQGHPQDWLRQV�XUJHG�WKH�HQG�RI�WKH�
NLOOLQJV�DQG�FDOO�IRU�WKH�3KLOLSSLQHV�RSHQ�WR�FKDQJH�OHG�E\�WKH�LQWHUQDWLRQDO�FRPPXQLW\��$ORQJ�
ZLWK�ΖFHODQG�����RWKHU�QDWLRQV�VLJQHG�WKLV�DJUHHPHQW�LQFOXGLQJ�$XVWUDOLD��%HOJLXP��&DQDGD��
)UDQFH��*HUPDQ\��WKH�1HWKHUODQGV��1HZ�=HDODQG��6SDLQ��WKH�8QLWHG�.LQJGRP�DQG�WKH�8QLWHG�
6WDWHV��7KXV�IDU��WKHLU�DFWLRQV�KDYH�QRW�DHFWHG�PXFK��DQG�WKH�NLOOLQJV�KDYH�FRQWLQXHG� 
 
6XSSRUWLQJ 
$������$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV��$6($1��FRQIHUHQFH��KDV�VKRZQ�WKDW�WKH�OHDGHUV�
RI�%UXQHL��ΖQGRQHVLD��DQG�0DOD\VLD�VXSSRUW�'XWHUWHȇV�DFWLRQV��$JUHHLQJ�WKDW�GUXJ�FULPH�KDV�
SODJXHG�WKH�3KLOLSSLQHV�IRU�PDQ\�\HDUV��WKH\�FRPPHQG�'XWHUWHȇV�ZRUN��%HVLGHV�WKHVH�$6($1�
PHPEHUV��&KLQD-3KLOLSSLQHV�UHODWLRQV�KDYH�EHHQ�LPSURYLQJ�UHFHQWO\��DQG�&KLQD�KDV�SOHGJHG�WR�
SRWHQWLDOO\�SURYLGH�VXSSRUW� 
 
 
3RVVLEOH�6ROXWLRQV 
6RPH�SRVVLEOH�VKRUW-WHUP�VROXWLRQV�FRXOG�EH�WKH�VHQGLQJ�RI�81+5&�UDSSHWRXUV�DQG�HQYR\V�WKH�
WKH�3KLOLSSLQHV��7KH�81+5&�FRXOG�DOVR�FRQVLGHU�VDQFWLRQV�DQG�RWKHU�VLPLODU�PHDVXUHV�VXFK�DV�
FRQGHPQDWLRQV� 

 
/RQJ-WHUP�HRUWV�VKRXOG�VHHN�WR�DGGUHVV�WKH�FDXVHV�RI�WKH�KXPDQ�ULJKWV�FULVLV�VXFK�DV�
3UHVLGHQW�'XWHUWH�DQG�KLV�UHDVRQV�IRU�LPSRVLQJ�VXFK�KDUVK�PHDVXUHV��7KH\�FRXOG�DOVR��LQ�WKLV�
FDVH��FRQVLGHU�WKH�UHIRUPDWLRQ�RI�WKH�FULVHV�SURFHVV�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�VXFK�WKLQJV�
DV�MXGLFLDO�PHDVXUHV� 

 
'HOHJDWHV�VKRXOG�DWWHPSW�WR�FRPH�XS�ZLWK�D�FRPSUHKHQVLYH�VROXWLRQ�WKDW�ERWK�SURYLGHV�

LPPHGLDWH�UHOLHI�DQG�DOVR�DGGUHVVHV�WKH�FULVHV�XQGHUO\LQJ�FDXVHV��DV�ZHOO�DV�RQH�WKDW�LQFOXGHV�
SUHFHGHQWV�IRU�SRWHQWLDO�VLPLODU�IXWXUH�VLWXDWLRQV� 
 
*XLGLQJ�4XHVWLRQV 

· :KDW�DOWHUQDWLYHV�SUHYHQWDWLYH�PHDVXUHV�FDQ�EH�WDNHQ�DJDLQVW�GUXJ�FULPH�LQ�WKH�
3KLOLSSLQHV" 

 
· +RZ�FDQ�'XWHUWHȇV�LQLWLDWLYH��LI�LW�QHHGV�WR��
EH�VWHPPHG�RU�VWRSSHG�ZLWKRXW�YLRODWLQJ�
QDWLRQDO�VRYHUHLJQW\" 

 
 
5HVRXUFHV 
KWWS���WLPH�FRP���������SKLOLSSLQH-SUHVLGHQW-URGULJR-GXWHUWH� 

KWWSV���ZZZ�KUZ�RUJ�QHZV������������ZRUOG-PXVW-SUHVVXUH-SKLOLSSLQHV-GUXJ-ZDU-DFFRXQWDELOLW\ 

KWWSV���ZZZ�KUZ�RUJ�QHZV������������SKLOLSSLQHV-HQGRUVH-XQ-LQTXLU\-GUXJ-ZDU-NLOOLQJV 

KWWS���QHZV�DEV-FEQ�FRP�IRFXV������������-XQ-PHPEHU-VWDWHV-H[SUHVV-VHULRXV-FRQFHUQ-RYHU-SK-GUXJ-
ZDU 

KWWSV���ZZZ�KUZ�RUJ�QHZV������������SKLOLSSLQHV-GXWHUWHV-GUXJ-ZDU-FODLPV-�����-OLYHV 

KWWSV���ZZZ�QSU�RUJ����������������������SKLOLSSLQHV-URGULJR-GXWHUWH-VXVWDLQV-VXSSRUW-IRU-GHDGO\-
ZDU-RQ-GUXJV 
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