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3ULQFLSOHV�IRU�WKH�VHWWOHPHQW�RI�HWKQR�SROLWLFDO�FRQIOLFW�
LQ�1DJRUQR�.DUDEDNK

/LQD�.XOXPEHJRYD�� /HFWXUHU��'HSDUWPHQW�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFHV��)DFXOW\�RI�+LVWRU\�DQG�/DZ����������
6RXWK�2VVHWLDQ�6WDWH�8QLYHUVLW\��7VNKLQYDO��5HSXEOLF�RI�6RXWK�2VVHWLD

5HFHLYHG� ���������� $FFHSWHG� ����������
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$EVWUDFW
7KH� UHOHYDQFH� RI� WKH� VXEMHFW� RI� WKLV� UHVHDUFK� LV� EDVHG� RQ� WKH� QHHG� WR� ILQG� QHZ� ZD\V� RI�
VROYLQJ� WKH� SUREOHPV� RI� RQJRLQJ� HWKQR�SROLWLFDO� FRQIOLFWV� LQ� WKH� SRVW�6RYLHW� VSDFH�� 7KH�
VWXG\� LV� GHYRWHG� WR� WKH� SUREOHPV� RI� UHVROYLQJ� WKH� HWKQRSROLWLFDO� FRQIOLFW� LQ� 1DJRUQR�
.DUDEDNK�� 7KH� SXUSRVH� RI� WKH� VWXG\� LV� WR� GHYHORS� WKH� SULQFLSOHV� IRU� UHVROYLQJ� WKH�
HWKQRSROLWLFDO� FRQIOLFW� LQ� 1DJRUQR�.DUDEDNK�� 7KH� FRQIOLFW� LQ� 1DJRUQR�.DUDEDNK� UHPDLQV�
UHOHYDQW�EHFDXVH�RI�LWV� LQFRPSOHWHQHVV�DQG�WKH�SRVVLELOLW\�RI�HQWHULQJ�D�GDQJHURXV�VWDJH�RI�
DUPHG�FRQIURQWDWLRQ��ZKLFK� UHTXLUHV� D� FRQWLQXRXV� VHDUFK� IRU�ZD\V�RXW� RI� WKH� VLWXDWLRQ�� ,Q�
WKLV� UHJDUG�� WKHUH� LV� D� ORW� RI� UHVHDUFK�PDGH� RQ� WKLV�PDWWHU� IURP� GLIIHUHQW� SRVLWLRQV�� $V� D�
UHVXOW� RI� WKH� VWXG\�� WKH� SULQFLSOHV� RI� UHVROYLQJ� WKH� HWKQRSROLWLFDO� FRQIOLFW� LQ� 1DJRUQR�
.DUDEDNK� ZHUH� UHYHDOHG�� 7KH� VLJQLILFDQFH� RI� WKH� VWXG\� LV� GXH� WR� WKH� UHOHYDQFH� RI� WKH�
SUREOHPV� RI� UHVHDUFK� RI� XQUHFRJQL]HG� VWDWHV� LQ� FRQGLWLRQV� ZKHQ� WKHLU� DSSHDUDQFH� RQ� WKH�
ZRUOG�PDS�LV�EHFRPLQJ�PRUH�DQG�PRUH�IUHTXHQW��

.H\ZRUGV� 1DJRUQR�.DUDEDNK��VHOI�GHWHUPLQDWLRQ��VHSDUDWLVP��VRYHUHLJQW\��OHJLWLPL]DWLRQ�

 (�PDLO � NXOXPEHJRYD�OLQD#UDPEOHU�UX
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��,QWURGXFWLRQ
7KH� UHOHYDQFH� RI� WKH� VXEMHFW� RI� WKLV� UHVHDUFK� LV� EDVHG� RQ� WKH QHHG� WR� ILQG�
QHZ�ZD\V�RI�VROYLQJ�WKH�SUREOHPV�RI�RQJRLQJ�HWKQR�SROLWLFDO�FRQIOLFWV�LQ�WKH�
SRVW�6RYLHW� VSDFH�� 7KHUH� DUH� PDQ\� QHZ� VWDWH� HQWLWLHV� HPHUJHG� RQ� WKH�
WHUULWRU\� RI� WKH� IRUPHU� 6RYLHW� 8QLRQ�� 1DJRUQR�.DUDEDNK� 5HSXEOLF�� 6RXWK�
2VVHWLD��$ENKD]LD��7UDQVQLVWULD��7KH�XQUHFRJQL]HG�VWDWHV� LQ� WKH�SRVW�6RYLHW�
VSDFH� DFW� DV� LQGHSHQGHQW� UHSUHVHQWDWLYHV� LQ� LQWHUQDWLRQDO� UHODWLRQV� WKHVH�
GD\V�� 7KH� DFWLYH� HQJDJHPHQW� RI� XQUHFRJQL]HG� SRVW�6RYLHW� VWDWHV� LQ�
LQWHUQDWLRQDO� UHODWLRQV��DV�ZHOO�DV� WKH�SUHFHGHQWV� IRU� WKH�HPHUJHQFH�RI�QHZ�
VWDWH� IRUPDWLRQV� �'RQHWVN� DQG�/XJDQVN�3HRSOH¶V�5HSXEOLFV�� FRQWULEXWHV� WR�
LQFUHDVLQJ�WKH�DWWHQWLRQ�RI�UHVHDUFKHUV�WR�WKLV�SKHQRPHQRQ��
(WKQR�SROLWLFDO�FRQIOLFW�LQ�1DJRUQR�.DUDEDNK�5HSXEOLF�LV�RQH�RI�WKH�ORQJHVW�
DQG�PRVW�GLIILFXOW�FRQIOLFWV�LQ�WKH�SRVW�6RYLHW�VSDFH�VR�IDU��7KLV�LV�GXH�WR�WKH�
IXQGDPHQWDO� GLIIHUHQFHV� LQ� WKH� SRVLWLRQV� RI� WKH� FRQIOLFWLQJ� SDUWLHV� DQG� WKH�
XQZLOOLQJQHVV�WR�ILQG�D�FRPSURPLVH�EHWZHHQ�WKH�SDUWLHV��
6HSDUDWHO\��LW�LV�QHFHVVDU\�WR�KLJKOLJKW�WKH�VRXUFHV�RI�VFLHQWLILF�OLWHUDWXUH�WKDW�
FRQVLGHU�WKH�OHJLWLPDF\�RI�WKH�FODLPV�RI�$UPHQLD��$]HUEDLMDQ�DQG�WKH�PRVW�
XQUHFRJQL]HG�5HSXEOLF�RI�1DJRUQR�.DUDEDNK��7KH\�FDQ�EH�GLYLGHG�LQWR�WZR�
ODUJH�JURXSV�ZLWK� UDGLFDOO\�GLIIHUHQW�YLHZV�RQ� WKLV�PDWWHU��:H�VKRXOG�QRWH�
WKDW�� DV� D� UXOH�� PHPEHUVKLS� LQ WKHVH� JURXSV� LV� IRUPHG� RQ� WKH� EDVLV� RI� D�
QDWLRQDO� DWWULEXWH�� 7KLV� FRQWURYHUV\� KDV� GHHS� URRWV� LQ� GLVSXWHV� DERXW� WKH�
$UPHQLDQ�DQG�$]HUEDLMDQL�DXWRFKWKRQ\�LQ�WKH�&DXFDVXV�
5HVHDUFKHUV�RI�WKH�ILUVW�JURXS�VKDUH�WKH�YLHZ�WKDW�1DJRUQR�.DUDEDNK�LV�WKH�
RFFXSLHG� ODQGV� RI�$]HUEDLMDQ��ZKLFK� VKRXOG� EH� UHWXUQHG�� DFFRPSDQLHG� E\�
UHIXJHHV� ZKR� UHWXUQ� WR� WKHLU� WHUULWRULHV�� ,WV� EULJKW� UHSUHVHQWDWLYH� LV�
DFDGHPLFLDQ� 0HKWL\HY� �������� ZKR� FDUULHV� RXW� D� GHWDLOHG� DQDO\VLV� RI� WKH�
VHTXHQFH� RI� HYHQWV� WKDW� OHG� WR� WKH� HPHUJHQFH� DQG� DFFXPXODWLRQ� RI�
DJJUHVVLRQ� LQ�1DJRUQR�.DUDEDNK�EDVHG�RQ�KLVWRULFDO� IDFWV� WHVWLI\LQJ� WR� WKH�
KLVWRULFDO�DIILOLDWLRQ�RI�.DUDEDNK�WR�WKH�ODQGV�RI�$]HUEDLMDQ�
7KH�UHVHDUFKHUV�RI�WKH�VHFRQG�JURXS�EHOLHYH�WKDW�1DJRUQR�.DUDEDNK�EHORQJV�
WR� WKH� WHUULWRU\� RI� $UPHQLD�� DSSHDOLQJ� WR� WKH� KLVWRULFDO� UHDOLWLHV� DQG� WKH�
TXDQWLWDWLYH�UDWLR�RI�$UPHQLDQV�DQG�$]HUEDLMDQLV�LQ�WKH�UHJLRQ��DFFRUGLQJ�WR�
FHQVXVHV�DQG�KLVWRULFDO�HYLGHQFH���0RUHRYHU�� WKH�DXWKRUV� WDNH� LQWR�DFFRXQW�
WKH�SUHVHQFH�RI�DQFLHQW�$UPHQLDQ�WRSRQ\PV�DQG�DUFKLWHFWXUDO�PRQXPHQWV�LQ�
.DUDEDNK��$Q�H[DPSOH�ZRXOG�EH� WKH�FROOHFWLRQ�RI�DUWLFOHV�³5XVVLD�DQG� WKH�
$UPHQLDQV�RI�1DJRUQR�.DUDEDNK�LQ�WKH�SDVW�DQG�SUHVHQW´��&KHUQRXV��������



��� *HRSROLWLFV�4XDUWHUO\��9ROXPH������1R���:LQWHU����� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

RI�WKH�6RXWK�5XVVLDQ�5HYLHZ�RI�WKH�&HQWHU�IRU�6\VWHPLF�5HJLRQDO�5HVHDUFK�
DQG� )RUHFDVWLQJ� RI� WKH� ,QVWLWXWH� IRU� $GYDQFHG� 6WXGLHV� RI� 6)8� DQG� WKH�
,QVWLWXWH�RI�6RFLR�3ROLWLFDO�5HVHDUFK�5$6��

���0HWKRGRORJ\�
7KH� PDWHULDOV� RI� %XGDUDJLQD� �������� .YDFKHYD� DQG� 3HWURYD� ��������
0HOHVKNLQD� DQG� .XGU\DVKRYD� �������� 3RSRY� ������� RQ� WKH� KLVWRULFDO�
UHWURVSHFWLYH� RI� WKH� HYHQWV� LQ�1DJRUQR�.DUDEDNK�ZHUH� XVHG�ZKHQ�ZULWLQJ�
WKLV� DUWLFOH��7KH� GHYHORSPHQW� RI� WKH� HWKQR�SROLWLFDO� FRQIOLFW�ZDV� H[DPLQHG�
IURP�WKH�SHUVSHFWLYH�RI�WKH�$UPHQLDQ�DQG�$]HUEDLMDQL�SHRSOHV��:HEVLWH�RI�
WKH�*RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� $UPHQLD��:HEVLWH� RI� WKH� 5HSXEOLF� RI�
$]HUEDLMDQ� &DELQHW� RI�0LQLVWHUV��:HEVLWH� RI� WKH� *RYHUQPHQW� RI� 1DJRUQR�
.DUDEDNK� 5HSXEOLF��� WKH� YLHZ� RI� WKH� 2UJDQL]DWLRQ� RI� 6HFXULW\� DQG� &R�
RSHUDWLRQ�LQ�(XURSH��26&(��0LQVN�*URXS��ZKLFK�WRRN�SDUW�LQ�WKH�UHVROXWLRQ�
RI� FRQIOLFWV� LQ� ���������� DQG� ������ ZDV� DOVR� SUHVHQWHG�� 7KH� DUWLFOHV� DQG�
PRQRJUDSKV� RI�0DUJDU\DQ� ��������0DUNHGRQRY� ��������0HNKGLHY� ��������
DQG�*DVDQRYD��������ZHUH�XVHG�WR�H[DPLQH�WKH�LVVXH�RQ�1DJRUQR�.DUDEDNK�
5HSXEOLF� IURP� WKH� SRLQW� RI� YLHZ� RI� WKH� UHJXODWLRQV� DQG� SULQFLSOHV� RI�
LQWHUQDWLRQDO�ODZ�
7KH�VSHFLILFV�RI�WKH�FRQIOLFW�DQG�WKH�GHJUHH�RI�LWV�FRUUHODWLRQ�ZLWK�SUHYLRXV�
HWKQR�SROLWLFDO� FRQIOLFWV� �%RVQLD� DQG�+HU]HJRYLQD��$ODQG� ,VODQGV��.RVRYR��
ZDV� DVVHVVHG� E\� DQDO\]LQJ� LQWHUQDWLRQDO� PDWHULDOV� E\� 3RSHVNX� ��������
6WDQLVODZVNL� �������� FRPPHQWV� RQ� WKH� 9LHQQD� &RQYHQWLRQ� RI� '|UU� DQG�
6FKPDOHQEDFK� �������� 3HJJ� �������� %HUJ� DQG� 7RRPOD� �������� DQG� YDQ�
0HXUV��������

���7KHRUHWLFDO�%DFNJURXQG
7KH� FRQIOLFW� LQ� 1DJRUQR�.DUDEDNK� UHPDLQV� UHOHYDQW� EHFDXVH� RI� LWV�
LQFRPSOHWHQHVV��DQG�WKH�SRVVLELOLW\�RI�WKH�FRQIOLFW�WR�HQWHU�D�GDQJHURXV�VWDJH�
RI�DUPHG�FRQIURQWDWLRQ��ZKLFK�UHTXLUHV�D�FRQWLQXRXV�VHDUFK�IRU�ZD\V�RXW�RI�
WKH� VLWXDWLRQ�� ,Q� WKLV� UHJDUG�� WKHUH� LV� D� ORW�RI� UHVHDUFK�PDGH�RQ� WKLV�PDWWHU�
IURP�GLIIHUHQW�SRVLWLRQV�
7KXV�� %XGDUDJLQD� ������� LQ� KHU� DUWLFOH ³6WDWXV� RI� XQUHFRJQL]HG� VWDWHV´�
H[SORUHV� WKH� LVVXHV� RI� OHJDO� VWDWXV� RI� WKRVH� VWDWHV� WKDW� KDYH� QRW� UHFHLYHG�
RIILFLDO� FRQILUPDWLRQ� IURP�RWKHU� FRXQWULHV�� DV�ZHOO�DV�ZD\V�RI� OHJLWLPL]LQJ�
WKHP�LQ�WHUPV�RI�LQWHUQDWLRQDO�ODZ�
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0HOHVKNLQD��������LV�FDUU\LQJ�RXW�UHVHDUFK�RI�JHQHUDO�SULQFLSOHV�DQG�IDFWRUV�
WKDW� DUH� REVHUYHG� ZKHQ� QHZ� VWDWHV� HPHUJH� WKURXJK� VHFHVVLRQ� LQ� WKH�
WHUULWRULHV�RI�WKH�IRUPHU�ODUJH�VWDWH�HQWLWLHV�>�������@�
3RSHVNX���������VHQLRU�DQDO\VW�DW�WKH�(XURSHDQ�8QLRQ�,QVWLWXWH�IRU�6HFXULW\�
6WXGLHV�� LQ�KLV PRQRJUDSK� UHYHDOHG� WKH� OHJDO�� QDWLRQDO� DQG�JHRJUDSKLF� DQG�
SROLWLFDO� DVSHFWV� RI� WKH� H[LVWHQFH� RI� XQUHFRJQL]HG� VWDWHV� LQ� WKH� SRVW�6RYLHW�
VSDFH�
6HSDUDWHO\��LW�LV�QHFHVVDU\�WR�KLJKOLJKW�WKH�VRXUFHV�RI�VFLHQWLILF�OLWHUDWXUH�WKDW�
FRQVLGHU�WKH�OHJLWLPDF\�RI�WKH FODLPV�RI�$UPHQLD��$]HUEDLMDQ�DQG�WKH�PRVW�
XQUHFRJQL]HG�5HSXEOLF�RI�1DJRUQR�.DUDEDNK��7KH\�FDQ�EH�GLYLGHG�LQWR�WZR�
ODUJH�JURXSV�ZLWK� UDGLFDOO\�GLIIHUHQW�YLHZV�RQ� WKLV�PDWWHU��:H�VKRXOG�QRWH�
WKDW�� DV� D� UXOH�� PHPEHUVKLS� LQ� WKHVH� JURXSV� LV� IRUPHG� RQ� WKH� EDVLV� RI� D�
QDWLRQDO�DWWULEXWH�
7KLV� FRQWURYHUV\� KDV� GHHS� URRWV� LQ� GLVSXWHV� DERXW� WKH� $UPHQLDQ� DQG�
$]HUEDLMDQL�DXWRFKWKRQ\�LQ�WKH�&DXFDVXV�
5HVHDUFKHUV�RI�WKH�ILUVW�JURXS�VKDUH�WKH�YLHZ�WKDW�1DJRUQR�.DUDEDNK�LV�WKH�
RFFXSLHG� ODQGV� RI�$]HUEDLMDQ��ZKLFK� VKRXOG� EH� UHWXUQHG�� DFFRPSDQLHG� E\�
UHIXJHHV� ZKR� UHWXUQ� WR� WKHLU� WHUULWRULHV�� ,WV� EULJKW� UHSUHVHQWDWLYH� LV�
DFDGHPLFLDQ�0HKGL\HY� �������� ZKR� FDUULHV� RXW� D� GHWDLOHG� DQDO\VLV� RI� WKH�
VHTXHQFH� RI� HYHQWV� WKDW� OHG� WR� WKH� HPHUJHQFH� DQG� DFFXPXODWLRQ� RI�
DJJUHVVLRQ� LQ�1DJRUQR�.DUDEDNK�EDVHG�RQ�KLVWRULFDO� IDFWV� WHVWLI\LQJ� WR� WKH�
KLVWRULFDO�DIILOLDWLRQ�RI�.DUDEDNK�WR�WKH�ODQGV�RI�$]HUEDLMDQ�
7KH�UHVHDUFKHUV�RI�WKH�VHFRQG�JURXS�EHOLHYH�WKDW�1DJRUQR�.DUDEDNK�EHORQJV�
WR� WKH� WHUULWRU\� RI� $UPHQLD�� DSSHDOLQJ� WR� WKH� KLVWRULFDO� UHDOLWLHV� DQG� WKH�
TXDQWLWDWLYH�UDWLR�RI�$UPHQLDQV�DQG�$]HUEDLMDQLV�LQ�WKH�UHJLRQ��DFFRUGLQJ�WR�
FHQVXVHV�DQG�KLVWRULFDO�HYLGHQFH���0RUHRYHU�� WKH�DXWKRUV� WDNH� LQWR�DFFRXQW�
WKH�SUHVHQFH�RI�DQFLHQW�$UPHQLDQ�WRSRQ\PV�DQG�DUFKLWHFWXUDO�PRQXPHQWV�LQ�
.DUDEDNK��$Q�H[DPSOH�ZRXOG�EH� WKH�FROOHFWLRQ�RI�DUWLFOHV�³5XVVLD�DQG� WKH�
$UPHQLDQV� RI� 1DJRUQR�.DUDEDNK� LQ� WKH� SDVW� DQG� SUHVHQW´� RI� WKH� 6RXWK�
5XVVLDQ� 5HYLHZ� RI� WKH� &HQWHU� IRU� 6\VWHPLF� 5HJLRQDO� 5HVHDUFK� DQG�
)RUHFDVWLQJ�RI�WKH�,QVWLWXWH�IRU�$GYDQFHG�6WXGLHV�RI�6)8�DQG�WKH�,QVWLWXWH RI�
6RFLR�3ROLWLFDO�5HVHDUFK�5$6�

���)LQGLQJ
:H�FDQ�GLVWLQJXLVK�D�QXPEHU�RI�HQODUJHG�VWDJHV�FKDUDFWHUL]LQJ�WKH�SKDVHV�RI�
LWV�HODERUDWLRQ�LQ�WKH�GHYHORSPHQW�RI�WKH�HWKQR�SROLWLFDO�FRQIOLFW�LQ�1DJRUQR�
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.DUDEDNK�� SUH�FRQIOLFW�� FRQIOLFW� DQG� SRVW�FRQIOLFW�� 7KH� SUH�FRQIOLFW� SKDVH�
EHJDQ�LQ�WKH�����V�DQG�FRQWLQXHG�XQWLO�WKH�PLG�����V��WKDW�LV��WKH�EHJLQQLQJ�
RI� WKH� SHULRG� RI� 3HUHVWURLND��� 7KH� FRQIOLFW� SKDVH� EHJDQ� LQ� WKH� PLG�����V�
ZLWK� WKH� EHJLQQLQJ� RI� 3HUHVWURLND� LQ� WKH� 6RYLHW� 8QLRQ�� ZKLFK� ODVWHG� XQWLO�
������$FFRUGLQJO\��WKH�SRVW�FRQIOLFW�SKDVH�VWDUWHG�LQ������DQG�FRQWLQXHV�WR�
WKH�SUHVHQW�PRPHQW�
7KH� $UPHQLDQ� DXWKRULWLHV� DQG� UHVLGHQWV� RI� WKH� 1DJRUQR�.DUDEDNK�
$XWRQRPRXV�5HJLRQ� �1.$5�� SHULRGLFDOO\� SURSRVHG� XQLWLQJ� WKH� WHUULWRULHV�
RI�$UPHQLD�DQG�WKH�1.$5�LQ�WKH�6RYLHW�HUD��+RZHYHU��LQ�WKH�FRQGLWLRQV�RI�
LQIRUPDWLRQ�SURWHFWLRQ��WKHVH�SURSRVDOV�RI�WKH�$UPHQLDQ�OHDGHUVKLS�DQG�WKH�
ORFDO� SRSXODWLRQ� RI�1.$5� KDYHQ¶W� EHHQ� SXEOLFO\� DGGUHVVHG�� ,Q� SDUWLFXODU��
$UXW\XQRY�� WKH�ILUVW�VHFUHWDU\�RI� WKH�&HQWUDO�&RPPLWWHH�RI� WKH�&RPPXQLVW�
3DUW\�RI�$UPHQLD�� VHQW� D�SURSRVDO� WR�XQLWH� WKH�1.$5�DQG�$UPHQLD� WR� WKH�
&RXQFLO� RI� 3HRSOH¶V� &RPPLVVDUV� RI� WKH� 8665� LQ� 1RYHPEHU� ������ ,Q�
UHVSRQVH�� %DJLURY� �EDFN� WKHQ� KH� ZDV� WKH� ILUVW� VHFUHWDU\� RI� WKH� &HQWUDO�
&RPPLWWHH� RI� WKH� &RPPXQLVW� 3DUW\� RI� $]HUEDLMDQ�� PDGH� WKH� IROORZLQJ�
FRXQWHU�SURSRVDO�� WR� LQFOXGH� WKH� WHUULWRU\� RI� WKH� 6KXVKL� 3URYLQFH� RI� WKH�
1.$5� �)LJXUH� ��� WR� $]HUEDLMDQ�� DV� ZHOO� DV� WKH� WHUULWRU\� RI� WKUHH� RWKHU�
UHJLRQV� RI� $UPHQLDQ� 665�� ZKHUH� WKH�PDMRULW\� ZDV� $]HUEDLMDQLV�� %RWK� RI�
WKHVH�SURSRVDOV�ZHUH�UHMHFWHG��%XGDUDJLQD������������

)LJXUH����7KH�&RQWHPSRUDU\�0DS�RI�WKH�1DJRUQR�.DUDEDNK�5HSXEOLF��$UWVDNK�

6RXUFH��1DJRUQR�.DUDEDNK�5HSXEOLF�0DS������
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$UPHQLDQV�ZKR�OLYHG�LQ�WKH�WHUULWRU\�RI�WKH�1.$5�LQ�WKH�HDUO\�����V�VHQW�D�
ZULWWHQ� FRPSODLQW� WR� WKH� &HQWUDO� &RPPLWWHH� RI� WKH� &368� DERXW� UHJXODU�
SUHFHGHQWV�RI�HWKQLF�GLVFULPLQDWLRQ��7KLV�FRPSODLQW�GLG�QRW�JLYH�DQ\�UHVXOW��
$UPHQLDQ�QDWLRQDOLVW�GLVVLGHQWV�EHJDQ�WR�IRUP�WKHLU�RZQ�DVVRFLDWLRQV�LQ�WKH�
ILUVW�KDOI�RI�WKH�����V��ZKLFK�ZHUH�LQ�DQ�XQGHUJURXQG�RU�VHPL�XQGHUJURXQG�
SRVLWLRQ�� 7KXV�� WKH� ³$UPHQLDQ� <RXWK� 8QLRQ´� 8QLRQ� DSSHDUHG� LQ� �����
�.YDFKHYD�DQG�3HWURYD������������
$�PDVV�UDOO\�ZDV�KHOG�LQ�WKH�FDSLWDO�RI�$UPHQLD��<HUHYDQ�RQ�$SULO�����������
GHGLFDWHG�WR�WKH���WK�DQQLYHUVDU\�RI�WKH�$UPHQLDQ�JHQRFLGH�LQ�WKH�2WWRPDQ�
(PSLUH� LQ� ������ 7KH� SDUWLFLSDQWV� RI� WKH� <HUHYDQ� UDOO\� SXW� IRUZDUG� WKH�
IROORZLQJ� VORJDQ�� ³)DLUO\� VROYH� WKH�$UPHQLDQ�TXHVWLRQ´�� LPSO\LQJ� WKDW� WKH�
WHUULWRU\�RI�WKH�1.$5�VKRXOG�EHFRPH�SDUW�RI�$UPHQLD��,Q�DGGLWLRQ��LQ�������
0LNR\DQ��ZKR�VHUYHG DV�D�FKDLUPDQ�RI�WKH�3UHVLGLXP�RI�WKH�6XSUHPH�6RYLHW�
RI� WKH� 8665�� UHFHLYHG� D� QHZ� DSSHDO� RQ� WUDQVIHUULQJ� WKH� WHUULWRU\� RI� WKH�
1.$5� WR� WKH� MXULVGLFWLRQ� RI� WKH�$UPHQLDQ� 665�� ,Q� ������ LQ� 6WHSDQDNHUW��
ZKLFK�ZDV�WKH�FDSLWDO�RI�WKH�1.$5��D�UDOO\�ZDV�DOVR�KHOG�E\ UHVLGHQWV�RI�WKH�
UHJLRQ��ZKR�GHPDQGHG� MRLQLQJ� WKH� WHUULWRU\�RI� WKH�1.$5�WR� WKH�$UPHQLDQ�
665��7KLV�PHHWLQJ�DOVR�GLG�QRW�EULQJ�DQ\�UHVXOWV��7KH�ODVW�PDVV�DSSHDO�WR�WKH�
XQLRQ�OHDGHUVKLS�E\�WKH�$UPHQLDQV�ZKR�GHPDQGHG�WKH�XQLRQ�RI�1.$5�DQG�
$UPHQLD�³ZDV�FDXVHG�E\�WKH�DGRSWLRQ�RI�WKH�8QLRQ�&RQVWLWXWLRQ��������DQG�
WKH�%DVLF�/DZV�RI�WKH�5HSXEOLFV�DQG�$XWRQRPLHV���������,W�GLG�QRW�OHDG�WR�
SRVLWLYH�UHVXOWV�IRU�$UPHQLDQV´��.YDFKHYD�DQG�3HWURYD������������
7KH�FRQIOLFW�SKDVH�RI�WKH�GHYHORSPHQW�RI�WKH�VLWXDWLRQ�LQ�1DJRUQR�.DUDEDNK�
VWDUWHG� LQ� ������ 7KH� OHDGHUVKLS� RI� WKH� 8665� UHFHLYHG� PDQ\� OHWWHUV� DQG�
SURSRVDOV� DLPHG� DW� FKDQJLQJ� WKH� FXUUHQW� VWDWXV� RI� WKH� 1.$5� DQG�
WUDQVIHUULQJ� WKH� UHJLRQ� WR� WKH� MXULVGLFWLRQ� RI� WKH� $UPHQLDQ� 665� ZLWK� WKH�
EHJLQQLQJ�RI�3HUHVWURLND�SHULRG��+RZHYHU��WKLV�KHDY\�IORZ�RI�SURSRVDOV�GLG�
QRW�EULQJ�DQ\�UHVXOW��WKH�FHQWUDO�OHDGHUVKLS�DJDLQ�LJQRUHG�WKH�GHPDQGV�RI�WKH�
ORFDO�SRSXODWLRQ��$V�D�UHVXOW��WKH�ORFDO�OHDGHUVKLS�WRRN�WKH�SROLWLFDO�LQLWLDWLYH��
³'XULQJ�DQ�H[WUDRUGLQDU\�VHVVLRQ�RI�WKH�&RXQFLO�RI�3HRSOH¶V�'HSXWLHV�RI�WKH�
1.$5�D�GHFLVLRQ�ZDV�PDGH� WR�ZLWKGUDZ� WKLV� DXWRQRPRXV� HQWLW\� IURP� WKH�
$]HUEDLMDQ� 665� DQG� MRLQ� LW� WR� WKH�$UPHQLDQ� 665� RQ� )HEUXDU\� ���� ����´�
�9DWDPDQ�� ������ ����� )ROORZLQJ� WKLV� GHFLVLRQ�� WKH� WHUULWRU\� RI� WKH�1.$5�
H[SHULHQFHG�ULRWV�ERWK�IURP�WKH�VLGH�RI�WKH�$UPHQLDQV�DQG�$]HUEDLMDQLV��
,Q� 0DUFK� ������ WKH� 6RYLHW� OHDGHUVKLS� VHQW� WURRSV� WR� WKH� WHUULWRU\� RI� WKH�
1.$5�WR�SUHYHQW�D�SRVVLEOH�(WKQLF�$UPHQLDQ�FRQIOLFW�EHWZHHQ�$UPHQLDQV�
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DQG�$]HUEDLMDQLV��+RZHYHU�� WKH�SUHVHQFH�RI� WKH�6RYLHW�PLOLWDU\� FRQWLQJHQW�
FRXOGQ¶W�VWRS�WKH�FRQIOLFW�RQ�WKH�WHUULWRU\�RI�WKH�1.$5��,Q�������D�QXPEHU�
RI�QDWLRQDOLVW�UDOOLHV�ZHUH�KHOG�LQ�6WHSDQDNHUW�GHPDQGLQJ�WR�MRLQ�WKH�WHUULWRU\�
RI� 1DJRUQR�.DUDEDNK� WR� WKH� MXULVGLFWLRQ� RI� $UPHQLD�� $V� D� UHVXOW�� HWKQLF�
$]HUEDLMDQLV� ZHUH� GHSRUWHG� WR� $]HUEDLMDQ� IURP� 1.$5�� WKH� QXPEHU� RI�
GHSRUWHG� SRSXODWLRQV� DPRXQWHG� WR� ���� WKRXVDQG� SHRSOH�� $IWHU� WKDW�� RQ�
'HFHPEHU���������� WKH�6XSUHPH�&RXQFLO�RI� WKH�$UPHQLDQ�665�GHFLGHG� WR�
DQQH[� WKH� WHUULWRU\� RI� WKH� 1.$5� WR� $UPHQLD�� $]HUEDLMDQ� UHVSRQGHG� E\�
GHSRUWLQJ� HWKQLF� $UPHQLDQV�� ���� WKRXVDQG� SHRSOH� ZHUH� GHSRUWHG� IURP�
$]HUEDLMDQ�WR�$UPHQLD��.YDFKHYD�DQG�3HWURYD�������������7KH�UDLOZD\�DQG�
URDG� VHUYLFHV� EHWZHHQ� 1.$5� DQG� QHLJKERULQJ� UHSXEOLFV� VWRSSHG� WKHLU�
RSHUDWLRQ��
7KH�SRSXODWLRQ�RI�$]HUEDLMDQ�SURWHVWHG�DJDLQVW�WKH�VHSDUDWLRQ�RI�WKH�1.$5��
WKHUH�ZHUH�PDVV�UDOOLHV�LQ�WKH�WHUULWRU\�RI�$]HUEDLMDQ�DJDLQVW�WKH�VHSDUDWLRQ�
RI� WKH� WHUULWRU\� RI� 1DJRUQR�.DUDEDNK� LQ� -DQXDU\� ������ $V� D� UHVXOW�� RQ�
-DQXDU\�����6RYLHW�WURRSV�DQG�DUPRUHG�YHKLFOHV�DUULYHG�WR�%DNX�WR�VXSSUHVV�
WKH SURWHVWV��7KH� UDOOLHV� LQ�%DNX� VWRSSHG� IRU� D�ZKLOH�� KRZHYHU�� WKHUH�ZHUH�
ORFDO� FODVKHV� LQLWLDWHG�RQ� WKH�ERUGHU�EHWZHHQ�$]HUEDLMDQ� DQG�$UPHQLD� DQG�
FODVKHV� EHWZHHQ� WKH�$UPHQLDQ� DQG�$]HUEDLMDQL� FRPPXQLWLHV� OLYLQJ� LQ� WKH�
1.$5��
,Q�������6RYLHW� WURRSV� WRJHWKHU�ZLWK� WKH� WURRSV�RI� WKH�0LQLVWU\�RI� ,QWHUQDO�
$IIDLUV�RI�$]HUEDLMDQ��RFFXSLHG�WKH�$UPHQLDQ�YLOODJHV�WKDW�ZHUH�DGMDFHQW�WR�
WKH� WHUULWRU\� RI� 1DJRUQR�.DUDEDNK�� 7KH\� KDG� LQ� PLQG� WR� VXUURXQG� WKH�
1.$5�IURP�DOO�VLGHV��RFFXS\�WKH�WHUULWRU\�RI�1DJRUQR�.DUDEDNK�DQG�IRUFH�
WKH� OHDGHUVKLS� RI� WKH� DXWRQRPRXV� UHJLRQ� WR� VXUUHQGHU�ZHDSRQV�� +RZHYHU��
WKH� IDLOXUH� RI� WKH� $XJXVW� FRXS� LQ� 0RVFRZ� LQVSLUHG� WKH� FHVVDWLRQ� RI�
RSHUDWLRQV�DQG�WKH�UHFDOO�RI�6RYLHW�WURRSV��
2Q�6HSWHPEHU���� ������ D�QHZ�VWDWH�� WKH�1DJRUQR�.DUDEDNK�5HSXEOLF��ZDV�
SURFODLPHG�RQ� WKH� WHUULWRU\� RI� WKH�6KDKXP\DQ�3URYLQFH�RI�$]HUEDLMDQ� DQG�
WKH�IRUPHU�1DJRUQR�.DUDEDNK�$XWRQRPRXV�5HJLRQ��7KH�FLW\�RI�6WHSDQDNHUW�
ZDV�GHFODUHG�WKH�FDSLWDO�RI�WKH�QHZ�UHSXEOLF�� ,Q�WXUQ��WKH�6XSUHPH�&RXQFLO�
RI� $]HUEDLMDQ� DQQRXQFHG� WKH� DEROLWLRQ� RI� 1DJRUQR�.DUDEDNK� DXWRQRP\��
$IWHU� WKDW��RQ�1RYHPEHU����������$]HUEDLMDQ�ODXQFKHG�DQ�HQHUJ\�EORFNDGH�
RI�$UPHQLD��DQG�WKHQ�D�WUDQVSRUW�EORFNDGH��
2Q� 'HFHPEHU� ���� ������ D� UHIHUHQGXP� ZDV� KHOG� LQ� 1DJRUQR�.DUDEDNK��
ZKLFK� ZDV� DWWHQGHG� E\� LQWHUQDWLRQDO� REVHUYHUV�� 7KH� SRSXODWLRQ� RI� WKH�
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UHSXEOLF�LQ� WKH�YDVW�PDMRULW\���������YRWHG�IRU� WKH�FRPSOHWH�LQGHSHQGHQFH�
RI� WKH� 1DJRUQR�.DUDEDNK� 5HSXEOLF� IURP� $]HUEDLMDQ� �.YDFKHYD� DQG�
3HWURYD������������
7KH�1.$5�OHDGHUVKLS�SXEOLFO\�DQQRXQFHG�WKH�LQGHSHQGHQFH�RI�WKH�UHSXEOLF��
DIWHU� ZKLFK� $]HUEDLMDQ� DJDLQ� VHQW� LWV� DUPHG� IRUFHV� WR� WKH� WHUULWRU\� RI�
1DJRUQR�.DUDEDNK�� 2Q� -DQXDU\� ���� ������ $]HUEDLMDQL� WURRSV� VWDUWHG� IXOO�
VFDOH�DWWDFN�DJDLQVW�WKH�1.5��:KHQ�DWWDFNLQJ�WKH�1.5��$]HUEDLMDQL�WURRSV�
XVHG� KHDY\�ZHDSRQV��ZHDSRQV� DQG� DPPXQLWLRQ� ZKLFK� UHPDLQHG� IURP� WKH�
6RYLHW� DUP\�� 7KH� VWUDWHJLF� LQLWLDWLYH� DQG� JRRG� VHUYLFH� VXSSRUW� RI� WKH�
$]HUEDLMDQL�DUP\�FRQWULEXWHG�WR�WKH�VXFFHVVIXO�RIIHQVLYH��DERXW�����RI�WKH�
1.5� WHUULWRU\� ZDV� RFFXSLHG� E\� $]HUEDLMDQL� WURRSV�� WKH� UHSXEOLF¶V�
FRQQHFWLRQ�ZLWK� $UPHQLD� ZDV� LQWHUUXSWHG�� UHJXODU� VKHOOLQJ� RI� 6WHSDQDNHUW�
DQG� DLU� UDLGV� RQ� WKH� FLW\� ZHUH� FDUULHG� RXW�� 7KXV�� WKH� 1DJRUQR�.DUDEDNK�
5HSXEOLF�DV�D�VWDWH�HQWLW\�LQ������ZDV�LQ�GDQJHU�RI�WRWDO�REOLWHUDWLRQ�
$V�D�UHVXOW�RI�WKH�VXFFHVVIXO�FRQGXFW�RI�KRVWLOLWLHV��WKH�1.5 DUP\�PDQDJHG�
WR�HVWDEOLVK�FRQWURO�RYHU�WKH�HQWLUH�WHUULWRU\�RI�WKH�UHSXEOLF�DQG�VHYHQ�UHJLRQV�
RI�$]HUEDLMDQ�DGMDFHQW�WR�WKH�WHUULWRU\�RI�WKH�1.5��7KXV��WKH�1.5�³EXIIHU�
]RQH´� ZDV� HVWDEOLVKHG�� 7KH� /DFKLQ� FRUULGRU�� IRUPHG� DV� D� UHVXOW�� PDGH� LW�
SRVVLEOH�WR�HVWDEOLVK�UHJXODU�FRPPXQLFDWLRQ�EHWZHHQ�WKH�1DJRUQR�.DUDEDNK�
5HSXEOLF�DQG�$UPHQLD�
5XVVLD� KDV� DFWHG� DV� D� PHGLDWRU� LQ� WKH� 1DJRUQR�.DUDEDNK� FRQIOLFW� VLQFH�
������ $W� ILUVW�� 5XVVLD� DFKLHYHG� D� OLPLWDWLRQ� RI� WKH� KRVWLOLWLHV� RI� WKH�
FRQIOLFWLQJ�SDUWLHV��DQG�WKHQ�D�SHUPDQHQW�FHDVHILUH�RQ�WKH�SDUW�RI�$]HUEDLMDQ�
DQG�WKH�1.5��$V�D�UHVXOW��RQ�0D\����������D�FHDVHILUH�ZDV�VLJQHG�EHWZHHQ�
$UPHQLD�� 1DJRUQR�.DUDEDNK� DQG� $]HUEDLMDQ� LQ� %LVKNHN�� $W� WKH� WLPH� RI�
VLJQLQJ� WKLV� DJUHHPHQW�� WKH� FRQWDFW� OLQH� EHWZHHQ� WKH� $]HUEDLMDQL� DQG�
.DUDEDNK� IRUFHV� EHFDPH� WKH� DFWXDO� ERUGHU� RI� WKH� WHUULWRULHV� RI�$]HUEDLMDQ�
DQG�1.5�
7KXV�� LQ� 0D\� ������ WKH� FRQIOLFW� SKDVH� RI� WKH� FRQIURQWDWLRQ� EHWZHHQ�
$UPHQLD��1.5�DQG�$]HUEDLMDQ�HQGHG�XSRQ�VLJQLQJ�WKH�%LVKNHN�DJUHHPHQW��
DQG�WKHQ�WKH�SRVW�FRQIOLFW�SKDVH�VWDUWHG��ZKLFK�KDV�EHHQ�JRLQJ�IRU����\HDUV�
ROG�VR�IDU�
7KH� VWDUWLQJ� SRLQW� RI� WKH� QHJRWLDWLRQ� SURFHVV� EHWZHHQ� WKH� SDUWLHV� WR� WKH�
FRQIOLFW� LQ� 1DJRUQR�.DUDEDNK� IRUPDOO\� GDWHV� EDFN� WR� ������ $W� WKDW� WLPH��
QHJRWLDWLRQV� EHJDQ� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� 0LQVN� *URXS� RI� WKH�
2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH��26&(��WR�UHVROYH�WKH�
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.DUDEDNK� FRQIOLFW�� 7KH� FR�FKDLUV� RI� WKH� JURXS� ZHUH� WKH� 8QLWHG� 6WDWHV��
5XVVLD�DQG�)UDQFH��+RZHYHU��WKH�QHJRWLDWLRQV�ZHUH�XQVXFFHVVIXO�XQWLO�������
DQG�DUPHG�FODVKHV�VWLOO�WRRN�SODFH�DV�ZH�KDYH�PHQWLRQHG�DERYH�
'XULQJ� ����������� 5XVVLDQ� GLSORPDWV� PDGH� UHJXODU� WULSV� WR� <HUHYDQ��
6WHSDQDNHUW�� DQG�%DNX�� XVLQJ� VKXWWOH� GLSORPDF\� WRROV��'XULQJ� WKHVH� YLVLWV��
WKH� 5XVVLDQ� VLGH� EURXJKW� XS� IRU� GLVFXVVLRQ� D� QXPEHU� RI� SURSRVDOV� IRU�
UHVROYLQJ� WKH� FRQIOLFW�� ZKLFK� ZHUH� EDVHG� RQ� WKH� SULQFLSOHV� RI� UHJXODWLRQ�
SURSRVHG�GXULQJ�WKH�/LVERQ�6XPPLW��
7KH� 3UHVLGHQWV� RI� $]HUEDLMDQ� DQG� $UPHQLD�� $OL\HY� DQG� .RFKDULDQ��
UHVSHFWLYHO\��KHOG�D�ELODWHUDO�PHHWLQJ�LQ�:DVKLQJWRQ�RQ�$SULO�����������DQG�
WKHQ�WKH�QH[W�PHHWLQJ�LQ�3DULV�RQ�0DUFK������������7KH�QH[W�URXQG�RI�SHDFH�
WDONV�WRRN�SODFH�RQ�$SULO�����������LQ�.H\�:HVW��)ORULGD��86$���0HNKGLHY��
����������
7KH�0DGULG�3ULQFLSOHV��L�H��WKH�SURSRVDOV�IRU�WKH�VHWWOHPHQW�RI�WKH�.DUDEDNK�
FRQIOLFW�VXEPLWWHG�E\�WKH�0LQVN�*URXS�WR�WKH�0LQLVWHUV�RI�)RUHLJQ�$IIDLUV�RI�
$]HUEDLMDQ� DQG� $UPHQLD� DW� WKH� 0DGULG� 6XPPLW� KDYH� EHHQ� WKH� FHQWHU� RI�
DWWHQWLRQ� LQ� UHFHQW� \HDUV�� 7KH� PHHWLQJ� RI� 3UHVLGHQWV� 6HUJH� 6DUJV\DQ� DQG�
,OKDP�$OL\HY�HQGHG�RQ�-XO\���������ZLWK�DQ�DJUHHPHQW�RQ�WKH�GHYHORSPHQW�
RI�WKH�QHJRWLDWLRQ�SURFHVV�EDVHG�RQ�WKH�0DGULG�3ULQFLSOHV��
$� IHZ�PRQWKV� ODWHU�� RQ�1RYHPEHU� ��� ������ WKH� SUHVLGHQWV� RI� $]HUEDLMDQ��
$UPHQLD� DQG� WKH� 5XVVLDQ� )HGHUDWLRQ� VLJQHG� WKH� 0RVFRZ� 'HFODUDWLRQ� RQ�
1DJRUQR�.DUDEDNK�� ZKLFK� FRQVLVWHG� RI� ILYH� SRLQWV�� 7KH� GHFODUDWLRQ
FRQILUPHG�WKH�DJUHHPHQW�RI�WKH�SUHVLGHQWV�WR�ZRUN�RQ�WKH�UHVROXWLRQ�RI�WKH�
.DUDEDNK�FRQIOLFW�XVLQJ�H[FOXVLYHO\�SROLWLFDO�PHWKRGV��
$IWHU� WKH� *�� VXPPLW� HQGHG� RQ� -XO\� ���� ������ D� -RLQW� 6WDWHPHQW� RI� WKH�
3UHVLGHQWV� RI� 5XVVLD�� WKH� 86$� DQG� )UDQFH� ZDV� LQWURGXFHG�� ZKLFK� ZDV�
GHGLFDWHG�WR� WKH�SULQFLSOHV�IRU� UHVROYLQJ�WKH�.DUDEDNK�FRQIOLFW��7KH�WH[W�RI�
WKLV� VWDWHPHQW� GHDOW� ZLWK� XSGDWLQJ� WKH� SUHYLRXVO\� UHFRPPHQGHG� 0DGULG�
3ULQFLSOHV��7KH�GRFXPHQW�VD\V��
��UHWXUQLQJ� WKH� WHUULWRULHV� RI� 1DJRUQR�.DUDEDNK� XQGHU� WKH� FRQWURO� RI�
$]HUEDLMDQ�DQG�JLYLQJ�LQWHUPHGLDWH�VWDWXV�WR�1DJRUQR�.DUDEDNK�
��HQVXULQJ�JXDUDQWHHV�RI�VHOI�JRYHUQPHQW�DQG�VHFXULW\��RSHQLQJ�D� WUDQVSRUW�
FRUULGRU�EHWZHHQ�1DJRUQR�.DUDEDNK�DQG�$UPHQLD�
��IXWXUH�GHWHUPLQDWLRQ�RI�WKH�OHJDO�VWDWXV�RI�1DJRUQR�.DUDEDNK�RQ�WKH�EDVLV�
RI�OHJDOO\�ELQGLQJ�ZLOO�
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��HQVXULQJ� WKH� ULJKW� RI� DOO� UHIXJHHV� DQG�GLVSODFHG� SHRSOH� WR� UHWXUQ� WR� WKHLU�
KRPHV�
��SURYLGLQJ�LQWHUQDWLRQDO�VHFXULW\�JXDUDQWHHV�
7KLV�GRFXPHQW�FRQWDLQV�D�QXPEHU�RI�FRQWUDGLFWLRQV��VXFK�DV�WKH�UHWXUQ�RI�DOO�
RFFXSLHG� WHUULWRULHV� WR� $]HUEDLMDQ� DQG� WKH� HVWDEOLVKPHQW� RI� D� WHPSRUDU\�
VWDWXV�IRU�.DUDEDNK��FRXSOHG�ZLWK�WKH�WUDQVSRUW�FRUULGRU�ZLWK�$UPHQLD�� WKH�
QHZ� ³0DGULG� SULQFLSOHV´� DFWHG� DV� D� FHUWDLQ� IUDPHZRUN� ZLWKLQ� ZKLFK� WKH�
PHGLDWRUV� KDG� D� VSDFH� IRU� LQIOXHQFLQJ� WKH� FRQIOLFW� SDUWLHV� WR� DFKLHYH�
UHFRQFLOLDWLRQ�EHWZHHQ�WKHP�
,Q� SDUWLFXODU�� WKH� RSWLRQV� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� ³cODQG� ,VODQGV�
PRGHO´� DV� ZHOO� DV� WKH� ³%RVQLD�+HU]HJRYLQD� PRGHO´� IRU� UHVWLWXWLRQ� RI� WKH�
SRSXODWLRQ� DIIHFWHG� E\� WKH�&DXFDVLDQ� FRQIOLFWV� DSSHDU� WR� EH� XQSURGXFWLYH��
*HQHUDOO\�� WKH� WUDQVIHU�RI� WKH�IXOO�DOJRULWKP�IRU� UHVROYLQJ� WKH�FRQIOLFW� IURP�
RQH�VRFLHW\� WR�DQRWKHU�VHHPV� WR�KDYH�QR�SURVSHFWV�GXH� WR� WKH�GLIIHUHQFH� LQ�
WKH�PHQWDOLW\�RI� WKH�FRQIOLFWLQJ�VRFLHWLHV�DW�GLIIHUHQW� WLPHV�DQG� LQ�GLIIHUHQW�
WHUULWRULHV�� ,W� VKRXOG� EH� XQGHUVWRRG� WKDW� WKH� SDUWLFLSDQWV� RI� WKH� QHJRWLDWLRQ�
SURFHVV� DUH� QRW� DEVWUDFW� FRPPXQLWLHV�� EXW� UHSUHVHQWDWLYHV� RI� VSHFLILF�
VRFLHWLHV� ZLWK� WKHLU� PHQWDOLW\�� FXOWXUDO� DQG� KLVWRULFDO� YDOXHV� DQG�
FKDUDFWHULVWLFV��
0RUHRYHU�� WKH� SULQFLSOH� RI� ³UHDOLVWLF� SHDFHNHHSLQJ´� LPSOLHV� D� UHMHFWLRQ� RI�
DOJRULWKPV� IRU� D� RQH�DFW� FRQIOLFW� UHVROXWLRQ�� ZKLFK� PD\� UHVXOW� LQ� D� ILQDO�
UHFRQFLOLDWLRQ�RI�WKH�SDUWLHV�DQG�FRRUGLQDWLRQ�RI�WKHLU�LQWHUHVWV��
,W� LV� LPSRVVLEOH� WR� UHVROYH� DOO� LVVXHV� ZLWKLQ� WKH� IUDPHZRUN� RI� D� VLQJOH�
SDFNDJH RI�DJUHHPHQWV�ZLWKRXW�D�ORQJ�FRRUGLQDWLRQ��VWDWXV�RI�D�QHZ�HQWLW\��
SURSHUW\� UHVWLWXWLRQ�� UHWXUQ�RI� UHIXJHHV��� ,W� LV� QHFHVVDU\� WR�PRYH� WRZDUGV� D�
FRPSURPLVH� WDNLQJ� VHSDUDWH� VWHSV�� DQG� WKH� FRQIOLFW� UHVROXWLRQ� VKRXOG�
VWUHQJWKHQ�WKH�PXWXDO�WUXVW�RI�WKH�SDUWLHV ZLWK�HDFK�QH[W�VWHS��
7KXV�� LQ� RUGHU� WR� VROYH� WKH� SUREOHPV� RI� XQUHFRJQL]HG� VWDWHV� RI� WKH� SRVW�
6RYLHW�VSDFH��VWHS�E\�VWHS�DOJRULWKPV�VKRXOG�EH�XVHG�EDVHG�RQ�WKH�SULPDU\�
VROXWLRQ� WR� FXUUHQW� KXPDQLWDULDQ� DQG� VHFXULW\� LVVXHV�� $FFRUGLQJO\�� WKH�
VLJQLQJ�LQWHUPHGLDWH�OHJDOO\�ELQGLQJ�DFWV�E\�WKH�FRQIOLFWLQJ�SDUWLHV�DQG�HYHQ�
GHFODUDWLRQV�RI�LQWHQW�VHHPV�WR�EH�PXFK�PRUH�LPSRUWDQW�WKDQ�WKH�SUHSDUDWLRQ�
RI�D�FRPSUHKHQVLYH�GRFXPHQW��ZKLFK�ZLOO�EH� LPSRVVLEOH� WR� IXOILOO�DQG�ZLOO�
DFWXDOO\�UHPDLQ�LQRSHUDWLYH��
%HVLGHV�WKH�UHDOLW\��SUDJPDWLVP�VHHPV�WR�EH�WKH�PRVW�LPSRUWDQW�FRPSRQHQW�
RI� WKH� SHDFHIXO� VHWWOHPHQW� RI� FRQIOLFWV� LQ� WKH� SRVW�6RYLHW� VSDFH�� 7KH�
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GLVFXVVLRQ� RI� DEVWUDFWLRQV� WKDW� DUH� GHWDFKHG� IURP� WKH� LQWHUHVWV� RI� VSHFLILF�
REMHFWV�DQG�VXEMHFWV�RI�QHJRWLDWLRQV��ERWK�RUGLQDU\ FLWL]HQV�DQG�SROLWLFLDQV��
ERWK�VRYHUHLJQ�VWDWHV�DQG�XQUHFRJQL]HG�HQWLWLHV��VKRXOG�EH�PLQLPL]HG�ZLWKLQ�
WKH�QHJRWLDWLRQ�SURFHVV��$V�%XGDUDJLQD�QRWHV�³SHRSOH�ZLOO�EHJLQ�WR�EHOLHYH�
LQ�GHPRFUDF\�LI�WKH\�DUH�FRQYLQFHG�RI�LWV�SUDFWLFDO�XVHIXOQHVV�IRU�WKHPVHOYHV�
SHUVRQDOO\��2WKHUZLVH��GHPRFUDF\� ORVHV�DOO� LWV�YDOXH� LQ� WKH�H\HV�RI�SHRSOH��
DQG�WKH\�ZLOO�VHSDUDWH�IURP�LW�MXVW�DV�WKH\�RQFH�RFFDVLRQDOO\�VHSDUDWHG�IURP�
VRFLDOLVP�DQG�WKH�8665´��%XGDUDJLQD�������������$OO�WKLV�FDQ�ULJKWIXOO\�EH�
DWWULEXWHG�WR�WKH�SURFHVV�RI FRQIOLFW�UHVROXWLRQ��7KH�SHDFH�SURFHVV�ZLOO�VWDUW�
WR�KDYH�SURJUHVV�RQO\�ZKHQ�WKH�FRQIOLFW�SDUWLHV�ZLOO�ILQG�LW�EHQHILFLDO�WR�WKHLU�
SROLWLFDO�DQG�VRFLDO�VWDWXV��EXVLQHVV��HWF�
7KHUHIRUH�� LW� LV�SRLQWOHVV�WR�HQFRXUDJH�FRQIOLFW�SDUWLFLSDQWV� LQ� WKH�&DXFDVXV�
WR PDNH�FRQFHVVLRQV�LQ�WKH�VHWWOHPHQW��UHDVRQLQJ�WKLV�E\�MRLQLQJ�GHPRFUDF\�
DQG� (XURSHDQ� YDOXHV�� 7KH� ³(XURSHDQ� YDOXHV´� IRU� WKH� IRUPHU� ILHOG�
FRPPDQGHUV�LQ�1DJRUQR�.DUDEDNK�DUH�KDUG�WR�XQGHUVWDQG�DQG�WDQJLEOH��MXVW�
DV� WKH�1RUWK�$WODQWLF� LQWHJUDWLRQ� IRU�$]HUEDLMDQ� DQG�*HRUJLD� LV� D�PLOLWDU\�
SROLWLFDO� UHVRXUFH�� DQG� QRW� DQ� LQVWUXPHQW� IRU� LQWURGXFLQJ� GHPRFUDF\��
1HJRWLDWLRQV� ZLWK� FRQIOLFW� SDUWLHV� VKRXOG� EH� VKLIWHG� IURP� WKH� GLVFXVVLRQ�
DERXW� YDOXHV� WR� WKH� GLVFXVVLRQ� RI� SUDJPDWLVP� DQG� LQWHUHVWV�� $OVR�� ZKHQ�
PRYLQJ�WRZDUGV SHDFH��³GHVDFUDOL]DWLRQ�RI�FRQIOLFWV´�DQG�WKH�UHIXVDO�WR�XVH�
FRQIOLFW� DV� D� NH\� WRRO� IRU� OHJLWLPL]LQJ� SRZHU� DUH� H[WUHPHO\� LPSRUWDQW�
�0HOHVKNLQD�DQG�.XGU\DVKRYD������������
6RFLDO�DQG�KXPDQLWDULDQ�SUREOHPV�LQ�WKH�WHUULWRULHV�RI�XQUHFRJQL]HG�VWDWHV�RI�
WKH�SRVW�6RYLHW�VSDFH�VKRXOG�EH�DGGUHVVHG�LQ�WKH�ILUVW�SODFH��:H�FDQ�GLVFXVV�
WKH� VWDWXV� RI� GLVSXWHG� WHUULWRULHV� IRU� \HDUV�� ZKLOH� RUGLQDU\� FLWL]HQV� OLYLQJ�
WKHUH� QHHG� WKH� RSSRUWXQLW\� WR� IXOILOO� WKHLU� ULJKWV� DQG� SURWHFW� WKHP� �WKLV�
DSSOLHV�WR�ERWK�FLYLO�DQG�KXPDQ�ULJKWV���2QO\�WKH�VRFLDOO\�DQG�HFRQRPLFDOO\�
UHKDELOLWDWHG� WHUULWRU\� �ZKLFK� H[LVWV� GH� MXUH� RU� GH� IDFWR�� FDQ� UHVSRQVLEO\�
DSSURDFK� WKH� QHJRWLDWLRQ� SURFHVV�� ,Q� WKLV� UHJDUG�� WKH� H[FOXVLRQ� RI� KHDY\�
KDQGHG� DSSURDFKHV� WR� VHWWOH� GRZQ� WKH� FRQIOLFW� SURFHVV� VKRXOG� EHFRPH� D�
SULRULW\��
$Q�LPSRUWDQW�DVSHFW�RI�WKH�SUREOHP�VHWWOHPHQW�RI�XQUHFRJQL]HG�VWDWHV�RI�WKH�
SRVW�6RYLHW�VSDFH�LV�H[WHUQDO� LQWHUIHUHQFH��7KH�GRPLQDWLQJ�SDUDGLJP�RI�WKH�
SUHIHUHQFH�IRU�DQ�LQWHUQDWLRQDO�IRUPDW�DV�RSSRVHG�WR�DQ�H[FOXVLYH�RQH�LV�QRW�
DOZD\V� IDLU� WKHVH� GD\V�� 6R�� WKH� 0LQVN� *URXS� RI� WKH� 26&(� DOPRVW�
LPPHGLDWHO\�WRRN�SDUW�LQ�WKH�VHWWOHPHQW�RI�WKH�.DUDEDNK�FRQIOLFW��+RZHYHU��
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WKH� UHVROXWLRQ�RI� WKLV�FRQIOLFW�GLGQ¶W�DGYDQFH� IXUWKHU� WKDQ� WKH� UHVROXWLRQ�RI�
WKH� *HRUJLDQ�2VVHWLDQ� RU� *HRUJLDQ�$ENKD]� FRQIOLFWV�� ZKHUH� 5XVVLD�
SDUWLFLSDWHG� DV� DQ� H[FOXVLYH� SHDFHNHHSHU� IRU� WKHLU� VHWWOHPHQW�� 7KXV�� WKH�
HIIHFWLYHQHVV�RI�SHDFHNHHSLQJ� LV�GHWHUPLQHG�QRW�E\� WKH�QXPEHU�RI�H[WHUQDO�
LQWHUPHGLDULHV��EXW�E\�WKH�FRRUGLQDWLRQ�RI�WKHLU�DFWLRQV��
0RUHRYHU��WKH�RXWFRPH�RI�WKH�QHJRWLDWLRQ�SURFHVV�VKRXOG�QRW�EH�SODQQHG�LQ�
DGYDQFH��7KH�GHWHUPLQDWLRQ�RI�WKH�VWDWXV�RI�WKH�XQUHFRJQL]HG�VWDWH��EDVHG�RQ�
WKH� SULQFLSOH� RI� VHOI�GHWHUPLQDWLRQ� RU�� YLFH� YHUVD�� RQ� WKH� SULQFLSOH� RI�
WHUULWRULDO�LQWHJULW\��LV�QRW�SURGXFWLYH��7KH�UHDOLWLHV�DUH�FKDQJLQJ�ERWK�LQ�WKH�
WHUULWRU\� RI� XQUHFRJQL]HG� VWDWHV� DQG� LQ� WKH� ³SDUHQW´� VWDWHV� DORQJ� WKH�
QHJRWLDWLRQ� SURFHVV��$� VLPSOH� UHWXUQ� WR� WKH� ³SDUHQW´� VWDWHV� RI� WKH� GLVSXWHG�
WHUULWRULHV� LV� LPSRVVLEOH� E\� GHIDXOW�� VLQFH� QHZ� LQGHSHQGHQW� VWDWHV� ZHUH�
IRUPHG�ZLWKLQ�WKHLU�ERUGHUV�GXULQJ�WKH�6RYLHW�HUD��
7KXV��WKH�RIILFLDO�UHVROXWLRQ�RI�WKH�FRQIOLFW�DQG�WKH�FRQVROLGDWLRQ�RI�D�VWDWXV�
E\� WKH� XQUHFRJQL]HG� VWDWH� VKRXOG� HQG� WKH� LQWHUHVW� DOLJQPHQW� RI� FRQIOLFWLQJ�
SDUWLHV�DQG�HYHQ�SROLWLFDO�EDUJDLQLQJ��7KH�SUHYLRXVO\�YRLFHG�RSWLRQ�RQ�KRZ�
WR UHVROYH� WKH� FRQIOLFW� GHSULYHV� WKH� RSSRVLQJ� SDUWLHV� RI� WKH�PRWLYDWLRQ� IRU�
IXUWKHU�QHJRWLDWLRQV�

��'LVFXVVLRQ�
7KH� SRVLWLRQ� RI� $UPHQLD� RQ� WKH� VHWWOHPHQW� RI� WKH� 1DJRUQR�.DUDEDNK�
FRQIOLFW�LV�UHIOHFWHG�LQ�WKH�IROORZLQJ�SURYLVLRQV�
��LQGHSHQGHQFH� RI� 1DJRUQR�.DUDEDNK� IURP� WKH� FHQWUDO� JRYHUQPHQW� RI�
$]HUEDLMDQ��
��DEVHQFH�RI�HQFODYHPHQW�RI�1DJRUQR�.DUDEDNK�WKURXJK�WKH�IXQFWLRQLQJ�RI�
WKH�/DFKLQ�FRUULGRU�DV�D�SHUPDQHQW�WHUULWRULDO�FRUULGRU�EHWZHHQ�$UPHQLD�DQG�
1DJRUQR�.DUDEDNK�
��VHFXULW\� JXDUDQWHHV� IRU� $UPHQLDQV� OLYLQJ� LQ� WKH� WHUULWRU\� RI� 1DJRUQR�
.DUDEDNK��
7KH�SRVLWLRQ�RI�$]HUEDLMDQ�UHJDUGLQJ�WKH�.DUDEDNK�FRQIOLFW�LV�UHJLVWHUHG�LQ�
WKH� VR�FDOOHG� ³.DUDEDNK�&KDUWHU´� �RU� ³&KDUWHU� RI� )RXU´��� 7KH�$]HUEDLMDQL�
SRVLWLRQ� RQ� 1DJRUQR�.DUDEDNK� FDQ� EH� UHGXFHG� WR� WKH� IROORZLQJ�
UHTXLUHPHQWV�
��ZLWKGUDZ� $UPHQLDQ� WURRSV� DQG� WKH� SRSXODWLRQ� IURP� WKH� RFFXSLHG�
$]HUEDLMDQL� WHUULWRULHV� ZLWK� WKH� UHVWRUDWLRQ� RI� WKH� WHUULWRULDO� LQWHJULW\� RI�
$]HUEDLMDQ��
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��UHWXUQ�UHIXJHHV�IURP�1DJRUQR�.DUDEDNK�WR�WKHLU�RZQ�KRPHV�DQG�SURYLGH�
WKHP�ZLWK�VHFXULW\�JXDUDQWHHV��
��SURYLGH� WKH� HQWLUH� SRSXODWLRQ� RI�1DJRUQR�.DUDEDNK�� ERWK�$UPHQLDQ� DQG�
$]HUEDLMDQL��ZLWK�WKH�ULJKW�WR�VHOI�JRYHUQPHQW��
7RGD\��WKH�YLHZV�RI�SROLWLFLDQV�GLVFXVVLQJ�ZD\V�WR�UHVROYH�WKH�FRQIOLFW�LQ�WKH�
1.5� DUH� VWLOO� GHWHUPLQHG� E\� WKHLU� QDWLRQDO� DQG SROLWLFDO� DIILOLDWLRQ��
0RUHRYHU��DOO�WKH�VWDWHPHQWV�RI�WKH�PDLQ�SDUWLFLSDQWV�LQ�WKH�1.5�GLVSXWH�DUH�
KLJKO\� VWUDLJKWIRUZDUG�� 0RUHRYHU�� WKH� 5HSXEOLF� RI� $]HUEDLMDQ�� ZKLFK�
SHUFHLYHV�$UPHQLDQV��LQFOXGLQJ�1.5��DV�LQYDGHUV�RI�$]HUEDLMDQL� WHUULWRU\��
LQWURGXFHV�GLSORPDWLF�UHVWULFWLRQV�RQ�WKH�HQWU\�RI�$UPHQLDQ�FLWL]HQV��DV�ZHOO�
DV� 5XVVLDQ� FLWL]HQV� ZLWK� D� 5XVVLDQ� QDPH� LQ� $]HUEDLMDQ�� 7KH� RIILFLDO�
DPEDVVDGRU� RI� $]HUEDLMDQ� WR� 5XVVLD�� %�OE�OR÷OX�� VSRNH� LQ� DQ� LQWHUYLHZ�
DERXW� ZD\V� WR� UHVROYH� WKH� FRQIOLFW� VD\LQJ�� ³$V� D� SHUVRQ� ZKR� KDV� YLVLWHG�
$UPHQLD�DQG�.DUDEDNK�WKUHH�WLPHV�LQ�UHFHQW�\HDUV��,�FDQ�VD\�IRU�VXUH�WKDW�D�
GLDORJXH� EHWZHHQ� WKH� WZR� QDWLRQV� LV� SRVVLEOH�� EXW� 5XVVLD� PXVW� PDNH WKH�
PRVW� PHGLDWLRQ� HIIRUWV� WR� PDNH� WKH� RFFXSDWLRQ� SROLF\� FRPH� WR� LWV� HQG�´�
6LPLODU�RSLQLRQV�DUH�H[SUHVVHG�E\�DOO�RIILFLDOV�DQG�UHVHDUFKHUV�ZKR�SHUFHLYH�
WKH� WHUULWRU\� RI� WKH�1.5� DV� SDUW� RI�$]HUEDLMDQ� �*DVDQRY� DQG� %�OE�OR÷OX��
������
7KH�DGMXVWPHQW�RI�WKH�1DJRUQR�.DUDEDNK¶�ERUGHU�LV�QRW�DQ�LQVXUPRXQWDEOH�
SUREOHP� LQ� WKH� FRQWH[W� RI� WKH� FRQIOLFW� VHWWOHPHQW�� WKLV� ZDVQ¶W� D� NH\� LVVXH�
GXULQJ� WKH� QHJRWLDWLRQ� SURFHVV� DQG� LW� KDV� JRRG� SURVSHFWV� IRU� D� UHVROXWLRQ�
WRGD\��
%RWK�$UPHQLDQV�DQG�$]HUEDLMDQLV�GHPDQG�WKH�VHFXULW\ RI�WKH�SRSXODWLRQ�RI�
1DJRUQR�.DUDEDNK� LQ� DFFRUGDQFH� ZLWK� LQWHUQDWLRQDOO\� UHFRJQL]HG�
JXDUDQWHHV�� 7KLV� LPSOLHV� WKDW� VHFXULW\� ZLOO� EH� JXDUDQWHHG� ERWK� WR� WKH�
$UPHQLDQ�PDMRULW\�RI�WKH�SRSXODWLRQ�DQG�WKH�$]HUEDLMDQL�PLQRULW\��
6R��WKH�SRZHU�VHSDUDWLRQ�LV�D�VSKHUH�LQ�ZKLFK�WKH�RSSRVLQJ�SRVLWLRQV�RI�WKH�
$UPHQLDQ�DQG�$]HUEDLMDQL�VLGHV�RI�WKH�.DUDEDNK�FRQIOLFW�FDQ�EH�LQWHJUDWHG��
$W�WKH�HDUO\�VWDJH�RI�UHVROYLQJ�WKH�FRQIOLFW��LW�LV�DGYLVDEOH�WR�XVH�WKH�IRUPDW�
RI� GLVWULEXWLRQ� RI� SRZHU� LQ� 1DJRUQR�.DUDEDNK� MXVW� OLNH� WKH�
FRQVRFLDWLRQDOLVP�EDVHG� PRGHO� RI� %RVQLD� LQ� ����������� 'XH� WR� WKH� ORZ�
OHYHO�RI�FRQILGHQFH�RI�WKH�FRQIOLFWLQJ�SDUWLHV�WR�HDFK�RWKHU��DQ�DJUHHPHQW�RQ�
WKH� GLVWULEXWLRQ� RI� SRZHU� VKRXOG� EH� FRPSOHPHQWHG� E\� HOHPHQWV� RI� VHOI�
JRYHUQPHQW�
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,W�LV�DOVR�DSSURSULDWH�WR�SURYLGH�WKH�WHUULWRULDO�GHPRJUDSKLF�GLIIHUHQWLDWLRQ�RI�
WKH�$]HUEDLMDQL� DQG�$UPHQLDQ� FRPPXQLWLHV� WR� HQVXUH� WKH� VHFXULW\� RI� ERWK�
SRSXODWLRQ�JURXSV��7KHUH�VKRXOG�EH�WZR�HWKQLF�]RQHV�IRUPHG��$UPHQLDQ�DQG�
$]HUEDLMDQL�� 7KH� $UPHQLDQ� HWKQLF� ]RQH� VKRXOG� LQFOXGH� WKH� UHJLRQV� RI�
1DJRUQR�.DUDEDNK�SRSXODWHG�E\�$UPHQLDQV��ZKHUHDV�WKH�$]HUEDLMDQL�HWKQLF�
]RQH� VKRXOG� LQFOXGH� 6KXVKD� DQG� /DFKLQ� GLVWULFWV�� ZKLFK� DUH� PDLQO\�
SRSXODWHG�E\�$]HUEDLMDQLV�
,W¶V� LPSRUWDQW� WR� SURYLGH� $]HUEDLMDQLV� OLYLQJ� LQ� .DUDEDNK� ZLWK� WKH�
SRVVLELOLW\�WR UHWXUQ�WR�WKHLU�KRPHV�DQG�HQVXUH�VDIH�OLYLQJ�LQ�WKH�WHUULWRU\�RI�
1DJRUQR�.DUDEDNK�� 7KH� VHSDUDWLRQ� RI� SRZHU� EHWZHHQ� WKH� $UPHQLDQ� DQG�
$]HUEDLMDQL� FRPPXQLWLHV� RI� 1DJRUQR�.DUDEDNK� ZLOO� DOORZ� ERWK� SDUWLHV� WR�
HQVXUH� HTXDO� SRVLWLRQ� LQ� UHVROYLQJ� VRFLR�SROLWLFDO� LVVXHV� RQ� WKH� EDVLV� RI� D�
EDODQFHG� FRPELQDWLRQ� RI� FRQFHSWXDO� DQG� LQWHJUDWLYH� HOHPHQWV� LQ� WKH�
VHSDUDWLRQ�RI�SRZHUV�
0DUNHGRQRY� QRWHV� LQ� D� QXPEHU� RI� DUWLFOHV� RQ� WKH� VXEMHFW� RI� 1DJRUQR�
.DUDEDNK�WKH�KRSHOHVV�LPSOHPHQWDWLRQ�RI�WKH�0DGULG�SULQFLSOHV��HYDOXDWLQJ�
WKHP� DV� D� ³UKHWRULFDO� ILJXUH´�� DQG� QRW� D� UHDO� DOJRULWKP� DLPHG� DW� UHDFKLQJ�
SHDFH��0RUHRYHU�� WKH�DXWKRU�ULJKWO\�EHOLHYHV� WKDW� WKH�SHDFH�DJUHHPHQWV�DUH�
DPELJXRXV�� ,QFOXGLQJ� JXDUDQWHHV� RI� WKH� WHUULWRULDO� LQWHJULW\� RI� $]HUEDLMDQ��
WKH\�LPSO\�DQ�LQWHUPHGLDWH�VWDWXV RI�1DJRUQR�.DUDEDNK��WKH�VWDWXV�RI�ZKLFK�
LQ� WKH� HQG�ZLOO� EH� GHWHUPLQHG� E\�PHDQV� RI� WKH�ZLOO� RI� WKH� SHRSOH��$W� WKH�
VDPH� WLPH�� WKH� DXWKRU� QRWHV� WKH� ODFN� RI� WKRXJKW� LQ� WKH� GHWDLOV� RI� WKH�
LPSOHPHQWDWLRQ� RI� WKHVH� SULQFLSOHV�� WKHUH� DUH� QR� FOHDU� GHFLVLRQV� RQ�
PDLQWDLQLQJ�WKH�/DFKLQ�FRUULGRU��QR�GHVFULSWLRQ�RI�WKH�SRVLWLRQV�RI�WKH�0LQVN�
*URXS�LI�RQH�RI�WKH�ZDUULQJ�SDUWLHV�UHIXVHV�WR�DOORZ�WKH�SUHVHQFH�RI�26&(�
UHSUHVHQWDWLYHV��0DUNHGRQRY��������
7KHUHIRUH�� WKH� VSHFLILFV� RI� WKH� .DUDEDNK� FRQIOLFW� DQG� WKH� LGHQWLILHG� NH\�
QHHGV�RI� WKH�FRQIOLFW�SDUWLHV�VKRZ�WKDW� LW�FDQQRW�EH�UHVROYHG�H[FOXVLYHO\�DW�
WKH�ORFDO� OHYHO�� ,W� UHTXLUHV�D�FRPELQDWLRQ�RI�ORFDO�VHWWOHPHQW�PHDVXUHV�ZLWK�
LQWHUVWDWH�DQG�VXSUDQDWLRQDO�PHDVXUHV�WR�VHWWOH�GRZQ�WKH�.DUDEDNK�FRQIOLFW�

�� &RQFOXVLRQ
6XPPDUL]LQJ� WKH� DUWLFOH�� ZKLFK� LV� GHGLFDWHG� WR� WKH� FDXVHV� RI� WKH� HWKQR�
SROLWLFDO� FRQIOLFW� LQ� 1DJRUQR�.DUDEDNK�� WKH� RSLQLRQV� RI� UHSUHVHQWDWLYHV� RI�
WKH� DXWKRULWLHV� RI� $UPHQLD�� $]HUEDLMDQ� DQG� WKH� XQUHFRJQL]HG� 5HSXEOLF� RI�
1DJRUQR�.DUDEDNK�� DV� ZHOO� DV� LQWHUQDWLRQDO� H[SHUWV� ZKR� WRRN� SDUW� LQ� WKH�
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FHVVDWLRQ� RI� KRVWLOLWLHV� LQ� WKH� GLVSXWHG� WHUULWRU\�� LW� LV� QHFHVVDU\� WR� HYDOXDWH�
WKH� FXUUHQW� DFWLRQV� RI� WKH� GLVSXWHG� FRXQWULHV� DQG� LQWHUQDWLRQDO�
UHSUHVHQWDWLYHV�
7KH� VLWXDWLRQ� KDV� EHHQ� LQ� D� VWDWH� RI� ³IUR]HQ� FRQIURQWDWLRQ´� XQWLO� QRZ��
1HLWKHU�$UPHQLD��$]HUEDLMDQ��QRU�WKH�1.$5�DJUHH�ZLWK�WKH�SURSRVHG�VWDJHV�
RI� UHVROYLQJ� WKH� LVVXH�� GHVSLWH� WKH� HIIRUWV� RI� WKH� 26&(� �5XVVLD�� )UDQFH��
86$��� 7KH� VLWXDWLRQ� LV� EHLQJ� PRQLWRUHG� E\� WKH� ZRUOG� FRPPXQLW\�� EXW�
VHYHUDO�LQWHUHVWHG�FRXQWULHV�VXFK�DV�5XVVLD��,UDQ��7XUNH\�SD\�H[WUD�DWWHQWLRQ�
WR� WKH�FRQIOLFW��5XVVLD��ZKLFK��DFFRUGLQJ� WR� WKH�³$JUHHPHQW�RQ�)ULHQGVKLS��
&RRSHUDWLRQ�DQG�0XWXDO�$VVLVWDQFH�%HWZHHQ�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�
5HSXEOLF� RI� $UPHQLD´�� UDWLILHG� E\� WKH� )HGHUDO� /DZ� RI� WKH� 5XVVLDQ�
)HGHUDWLRQ� RI� )HEUXDU\� ��� ����� 1R�� ���)=´�� ZRXOG� EH� IRUFHG� WR� SURYLGH�
PLOLWDU\�DVVLVWDQFH�WR�$UPHQLD��KDV�UHFHQWO\�PDGH�LQURDGV�ZLWK�$]HUEDLMDQ��
,Q�WKLV�UHJDUG��WKH�PLOLWDU\�FRQIOLFW�DQG�LWV�DFWLYDWLRQ�LQ�WKH�IXWXUH�DUH�RXWVLGH�
WKH�VFRSH�RI�LQWHUHVWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��5XVVLD��WRJHWKHU�ZLWK�,UDQ��
ZKLFK�LV�DOVR�QRW�LQWHUHVWHG�LQ�WKH�FRQIOLFW�DW�WKH�ERUGHUV��LV�PDNLQJ�HIIRUWV�WR�
VHWWOH�GRZQ�WKH�SROLWLFDO�VLWXDWLRQ�RQ�WKH�WHUULWRULHV�RI�1.$5��
7KHUHIRUH�� WKH� PDLQ� DFWLRQV� WDNHQ� E\� WKH� 26&(� PHPEHUV� DUH� DLPHG� DW�
SUHYHQWLQJ�D�PLOLWDU\� FRQIOLFW� DQG� LQLWLDWLQJ�DUPHG�FRQIURQWDWLRQ��DOWKRXJK��
WKH�VLWXDWLRQ�LQ�WKH�1.$5�LV�VWLOO�LQWHQVLILHG�DQG�³LQIODPPDEOH´��7KLQJV�DUH�
PRYLQJ� XQSUHGLFWDEO\�� DQG� LW¶V� LPSRVVLEOH� WR� MXGJH� WKHLU� IXUWKHU�
GHYHORSPHQW� EDVHG� RQ� RIILFLDOO\� VXEPLWWHG� LQIRUPDWLRQ� IURP� LQWHUQDWLRQDO�
RUJDQL]DWLRQV��GXH�WR�WKH�XQFHUWDLQW\�DQG�YRODWLOLW\�RI�WKH�VLWXDWLRQ�

��$FNQRZOHGJPHQW
7KH�DXWKRU�ZRXOG�DSSUHFLDWH 6RXWK�2VVHWLDQ�6WDWH�8QLYHUVLW\� IRU�ILQDQFLDO�
DQG� VSLULWXDO� VXSSRUWV� IRU� WKLV� UHVHDUFK� ,QGHHG�� WKH� UHYLHZHU¶V� FRPPHQWV�
KHOSHG�PH�LQ�LPSURYLQJ�WKH�SDSHU��WKDQNV�WR�WKHP��
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5HIHUHQFHV
�� $JUHHPHQW� RQ� )ULHQGVKLS�� &RRSHUDWLRQ� DQG� 0XWXDO� $VVLVWDQFH� %HWZHHQ�

WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 5HSXEOLF� RI� $UPHQLD´�� UDWLILHG� E\� WKH�
)HGHUDO�/DZ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RI�)HEUXDU\���������1R�����)=�>,Q�
5XVVLDQ@�

�� %XGDUDJLQD�� /\XGPLOD� �������� ³6WDWXV� RI� XQUHFRJQL]HG� VWDWHV´�� /DZ� DQG�
PRGHUQ�VWDWHV��1R� �� ������>,Q�5XVVLDQ@�

�� 9DWDPDQ��$OH[DQGU� �������� ³)RUPDWLRQ� RI� D� QHZ� V\VWHP� RI� LQWHUQDWLRQDO�
UHODWLRQV�DQG�XQUHFRJQL]HG�VWDWHV´��3RZHU��1R� �� ������>,Q�5XVVLDQ@�
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(XURSH��1R� ���������>,Q�5XVVLDQ@�
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��� 3HJJ�� 6FRWW� �������� ³,QWHUQDWLRQDO� 6RFLHW\� DQG� WKH� 'H� )DFWR� 6WDWH´��
$OGHUVKRW��$VKJDWH�
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6SULQJHU�
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