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%\�6KDXQ�0��$QGHUVRQ

6LQFH�������WKH�1DWLRQDO�)RRWEDOO�/HDJXH�KDV�KRVWHG�JDPHV�RXWVLGH�WKH
8QLWHG�6WDWHV�LQ�DQ�HIIRUW�WR�LQFUHDVH�WKH�SRSXODULW\�RI�WKH�VSRUW�DFURVV
LQWHUQDWLRQDO�ERUGHUV��7KLV�VOHZ�RI�JDPHV�KDV�EHHQ�WLWOHG�WKH�1)/
,QWHUQDWLRQDO�6HULHV��$IWHU�WKH�ODXQFK�RI�WKH�VHULHV�LQ�0H[LFR�&LW\��PRVW�RI
WKH�JDPHV�KDYH�EHHQ�SOD\HG�LQ�/RQGRQ��'HVSLWH�LWV�JURZLQJ�SRSXODULW\�LQ
RWKHU�SDUWV�RI�WKH�ZRUOG��D�8�6��LVVXH�PD\�KDYH�WKH�OHDJXH�TXHVWLRQLQJ�LWV
JOREDO�H[SDQVLRQ�HIIRUWV��WKH�QDWLRQZLGH�SURWHVW�DJDLQVW�UDFLVP�DQG�VRFLDO
LQMXVWLFHV�

6DQ�)UDQFLVFR���HUV�TXDUWHUEDFN�&ROLQ�.DHSHUQLFN�EHFDPH�D�WRSLF�RI
FRQWURYHUV\�ZKHQ�KH�GHFLGHG�WR�SURWHVW�WKH�8�6��QDWLRQDO�DQWKHP�GXULQJ�D
SUHVHDVRQ�JDPH�HDUOLHU�WKLV�\HDU��6LQFH�KLV�LQLWLDO�SURWHVW��.DHSHUQLFN�KDV
HLWKHU�VDW�RU�NQHHOHG�GXULQJ�WKH�QDWLRQDO�DQWKHP�IRU�HYHU\�JDPHÉJDLQLQJ
VXSSRUW�IURP�WHDPPDWHV��SOD\HUV�IURP�RWKHU�WHDPV��DQG�LQGLYLGXDOV
DFURVV�WKH�FRXQWU\�

7KH�SXUSRVH�RI�.DHSHUQLFNËV�SURWHVW�LV�WR�JLYH�D�YRLFH�WR�SHRSOH�RI�FRORU�
UHDVRQLQJ�WKDW�LI�WKH�8�6��FRQWLQXHV�WR�LJQRUH�LVVXHV�RI�UDFLVP��WKHQ�KH�ZLOO
FRQWLQXH�KLV�SURWHVW��7KH�SUREOHPV�WKDW�.DHSHUQLFN�KDV�EURXJKW�IRUWK
PXVW�QRW�JR�LJQRUHG��DQG�WKH�8�6��PXVW�FRQWLQXH�WR�ZRUN�WRZDUG�SURJUHVV�
)RU�WKH�1)/��WKH�LVVXHV�RI�UDFH�DQG�SROLWLFV�KDYH�EHHQ�D�SRLQW�RI

&XOWXUH b /08�/$��:HVW�&RDVW�3HUVSHFWLYHV� b



��������� 8QGHUVWDQGLQJ�*OREDO�6RFLDO�-XVWLFH�,VVXHV�&UXFLDO�IRU�1)/�([SDQVLRQ�²�:RUOG�3ROLF\

KWWSV���ZRUOGSROLF\�RUJ������������XQGHUVWDQGLQJ�JOREDO�VRFLDO�MXVWLFH�LVVXHV�FUXFLDO�IRU�QÁ�H[SDQVLRQ� ���

FRQVWHUQDWLRQ�EHFDXVH�WKH�OHDJXH�KDV�\HW�WR�GHWHUPLQH�WKH�EHVW�ZD\V�WR
DGGUHVV�XSULVLQJV�UHJDUGLQJ�UDFLDO�LQMXVWLFHV�

$FFRUGLQJ�WR�DQ�DUWLFOH�RQ�WKH�1)/ËV�ZHEVLWH��WKH�ØUVW�VWHS�LQ�WKH
RUJDQL]DWLRQËV�SXVK�IRU�JOREDOL]DWLRQ�LV�WR�HVWDEOLVK�D�WHDP�LQ�/RQGRQ�E\
������7KH�8�.���KRZHYHU��LV�IDFLQJ�QXPHURXV�VRFLRHFRQRPLF��UDFLDO��DQG
SROLWLFDO�SUREOHPV��,I�WKH�1)/�LV�ORRNLQJ�WR�H[SDQG�JOREDOO\��LW�PXVW�ØUVW
UHFRJQL]H�UDFLDO�WHQVLRQV�DQG�SROLWLFDO�LVVXHV�LQ�WKH�FRXQWULHV�ZKHUH�LW�LV
VHHNLQJ�WR�HVWDEOLVK�QHZ�IUDQFKLVHV��LQFOXGLQJ�WKH�8�.�

$V�LW�FRQWLQXHV�WR�H[SORUH�WKLV�H[SDQVLRQ��WKH�1)/�ZLOO�IDFH�LVVXHV�UHODWHG
WR�WKH�SROLWLFDO�XSULVLQJ�RI�SHRSOH�WLUHG�RI�WKH�VWDWXV�TXR��7KHUHIRUH��LW�LV
LPSHUDWLYH�IRU�WKH�RUJDQL]DWLRQ�WR�XQGHUVWDQG�KRZ�HIIHFWLYH
FRPPXQLFDWLRQ�DQG�VWUDWHJ\�LV�NH\�WR�LWV�JOREDO�JURZWK��7KH�1)/�VKRXOG
OLDLVH�ZLWK�PHPEHUV�RI�%ODFN�/LYHV�0DWWHU�8QLWHG�.LQJGRP��%/0�8�.���DV
D�ZD\�WR�VKRZ�XQLW\�LQ�WKH�HIIRUW�WR�HUDGLFDWH�UDFLDO�LQMXVWLFHV��)ROORZLQJ
WKH�-XO\������VKRRWLQJ�GHDWK�RI�&KLFDJR�QDWLYH�3DXO�2Ë1HDO�DW�WKH�KDQGV
RI�WKH�SROLFH��%/0�8�.��SDUWLFLSDWHG�LQ�LWV�ØUVW�SURWHVW�LQ�DQ�HIIRUW�WR�VKRZ
VROLGDULW\�WR�EODFN�YLFWLPV�LQ�WKH�8�6��6LQFH�WKLV�WLPH��%/0�8�.��KDV�IRXJKW
DJDLQVW�LQMXVWLFHV�WRZDUG�PDUJLQDOL]HG�JURXSV�WKURXJKRXW�WKH�FRXQWU\�
6RPH�RI�WKH�JURXSËV�PRUH�UHFHQW�SURWHVWV�LQFOXGH�EORFNDGHV�RI�WKH�0�
QHDU�WKH�/RQGRQ�DLUSRUW��URDGV�LQ�1RWWLQJKDP��DQG�WKH�$���QHDU
%LUPLQJKDP��1DWDOLH�-HIIHUV��FR�IRXQGHU�RI�%/0�8�.���H[SODLQHG�WKDW�WKH
SURWHVWV�VWHPPHG�IURP�WKH�H[RUELWDQW�QXPEHU�RI�EODFN�PHQ�NLOOHG�RU
LPSULVRQHG�E\�%ULWLVK�SROLFH��,Q�IDFW��DFFRUGLQJ�WR�D�UHSRUW�E\�WKH�3ULVRQ
5HIRUP�7UXVW��EODFN�%ULWRQV�PDNH�XS����SHUFHQW�RI�WKH�SULVRQ�SRSXODWLRQ
EXW�RQO\�����SHUFHQW�RI�WKH�JHQHUDO�SRSXODWLRQ��,W�LV�LPSHUDWLYH�IRU�WKH�1)/
WR�HQJDJH�LQ�GLVFXVVLRQ�ZLWK�WKLV�JURXS�WR�DVFHUWDLQ�WKH�EUHDGWK�DQG�GHSWK
RI�VRFLDO�LQMXVWLFHV�WRZDUG�PDUJLQDOL]HG�JURXSV�ZLWKLQ�WKH�8�.��,I�LW�LV
VXFFHVVIXO�LQ�XQGHUVWDQGLQJ�DQG�DGGUHVVLQJ�WKHVH�LVVXHV��WKHQ�LW�FRXOG
DYRLG�IXWXUH�SOD\HU�XSULVLQJV�WKDW�ZRXOG�GHWHU�IXWXUH�JURZWK�DQG�FRXOG
FUHDWH�DQ�LPDJH�RI�WKH�1)/�DV�D�JOREDO�RUJDQL]DWLRQ�LQGLIIHUHQW�WR�WKH
ULJKWV�RI�WKH�SHRSOH�

7KH�UHFHQW�%UH[LW�YRWH�FRXOG�DOVR�LPSDFW�WKH�1)/ËV�DELOLW\�WR�VXFFHVVIXOO\
H[SDQG�DFURVV�WKH�$WODQWLF��$OWKRXJK�WKH�1)/�VKRXOG�EHDU�LQ�PLQG�WKH
GLUHFW�HFRQRPLF�UDPLØFDWLRQV�RI�WKH�8�.�ËV�ZLWKGUDZDO�IURP�WKH�(XURSHDQ
8QLRQ��LW�VKRXOG�FRQVLGHU�WKH�VRFLDO�LQMXVWLFH�UDPLØFDWLRQV�DV�ZHOO��&LYLO
XQUHVW�FRXOG�KDYH�GLUHFW�WLHV�WR�WKH�HFRQRPLF�JURZWK�RI�D�EXVLQHVV��0RUH
VSHFLØFDOO\��LQGLYLGXDOV�PD\�EH�PRUH�OLNHO\�WR�ZLWKKROG�ØQDQFLDO�VXSSRUW
IURP�DQ�RUJDQL]DWLRQ�WKDW�WKH\�GR�QRW�SHUFHLYH�DV�HQJDJLQJ�LQ�FRUSRUDWH
VRFLDO�UHVSRQVLELOLW\��$FFRUGLQJ�WR�D�UHSRUW�LQ�7KH�*XDUGLDQ��KDWH�FULPHV
KDYH�LQFUHDVHG����SHUFHQW�VLQFH�WKH�%UH[LW�UHIHUHQGXP�SDVVHG�
$GGLWLRQDOO\��LW�ZDV�PHQWLRQHG�LQ�D�UHSRUW�E\�7KH�/RQGRQ�3RVW�WKDW�EODFN
%ULWRQV�ZHUH�RYHU����SHUFHQW�PRUH�OLNHO\�WR�EH�VWRSSHG�DQG�VHDUFKHG
WKDQ�WKHLU�QRQ�EODFN�FRXQWHUSDUWV��2QH�JODULQJ�SDWWHUQ�LQ�WKHVH�KDWH
FULPHV�LV�WKDW�PDMRULW\�ZKLWH�8�.��UHVLGHQWV�DUH�WHOOLQJ�QRQ�ZKLWH
UHVLGHQWV�WR�JR�EDFN�WR�WKHLU�FRXQWULHV�RI�RULJLQ��7KH�1)/�PXVW�FRQVLGHU
WKH�KLVWRU\�RI�UDFLVP�SUH��DQG�SRVW�%UH[LW��,I�LW�LJQRUHV�WKH�VRFLDO�LVVXHV
WKDW�KDYH�EHHQ�PDJQLØHG�E\�WKH�%UH[LW�YRWH��LW�FRXOG�IDFH�SURWHVW�IURP
SHRSOH�WLUHG�RI�EHLQJ�XVHG�DQG�DEXVHG�E\�FRUSRUDWH�HQWLWLHV�WKDW�SUH\�RQ
WKH�ZHDN�

)XUWKHUPRUH��WKH�1)/�PXVW�EH�FDUHIXO�QRW�WR�PDUNHW�WKH�H[SDQVLRQ�LQ�D
ZD\�WKDW�ZRXOG�EH�SHUFHLYHG�DV�LPSHULDOLVW�E\�8�.��FLWL]HQV��6RFFHU�DQG
UXJE\�DUH�WZR�RI�WKH�PRVW�SRSXODU�VSRUWV�LQ�WKH�8�.���DQG�WKH�1)/�LV�KLJKO\
DZDUH�RI�WKH�QHHG�WR�GHYHORS�IRRWEDOOËV�SRSXODULW\�EHIRUH�LWV�LQLWLDO
LQYHVWPHQW�LQWR�WKDW�PDUNHW��7KH�H[SDQVLRQ�VKRXOG�QRW�EH�VHHQ�DV�DQ
HIIRUW�WR�IRUFH�8�6��FXOWXUH�RQWR�8�.��FLWL]HQV��7KHUHIRUH��WKH�1)/�PXVW�EH
DV�WUDQVSDUHQW�DV�SRVVLEOH�DERXW�WKH�WUXH�SXUSRVH�RI�HVWDEOLVKLQJ�D
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IUDQFKLVH�LQ�/RQGRQ��*LYHQ�WKH�EHZLOGHUPHQW�WKDW�KDV�IROORZHG�WKH�%UH[LW
YRWH��FLWL]HQV�DUH�QRW�UHDG\�WR�EHFRPH�HPEURLOHG�LQ�DQRWKHU�SROLWLFDO�ZDU
LQ�ZKLFK�WKH\�SHUFHLYH�WKDW�WKHLU�ULJKWV�KDYH�EHHQ�YLRODWHG��7KHUHIRUH�
PDNLQJ�VXUH�LQGLYLGXDOV�XQGHUVWDQG�WKH�EHQHØWV�DQG�FKDOOHQJHV�RI
HVWDEOLVKLQJ�D�IRRWEDOO�IUDQFKLVH�ZLWKLQ�WKHLU�ERUGHUV�LV�FUXFLDO�LI�WKH�1)/
LV�ZLOOLQJ�WR�JDLQ�EX\�LQ�IURP�8�.��FLWL]HQV�

)LQDOO\��WKH�1)/�PXVW�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[LWLHV�DQG
FRPPXQLFDWLRQ�SDWWHUQV�RI�JOREDOL]DWLRQ��*OREDOL]DWLRQ�LV�QRW�D�VWDWLF
FRQVWUXFW��EXW�D�G\QDPLF�FRQVWUXFW�ZLWK�FRQVWDQW�HEE�DQG�ÙRZ��/LNH�RWKHU
EXVLQHVVHV��WKH�1)/�VKRXOG�IRFXV�SULPDULO\�RQ�WKH�HFRQRPLF�DVSHFWV�RI
JOREDOL]DWLRQ��,WV�PLVVLRQ�LV�WR�SURYLGH�HQWHUWDLQPHQW�WR�LWV�IDQV��EXW�VWLOO
UHFRJQL]HV�WKDW�LQ�RUGHU�IRU�LWV�YDOXH�WR�JURZ�VLJQLØFDQWO\��LWV
,QWHUQDWLRQDO�6HULHV�PXVW�H[SDQG�

(YHQ�LI�HFRQRPLF�LPSHUDWLYHV�FRPH�ØUVW��WKH�1)/�PXVW�QRW�LJQRUH�DYHQXHV
RI�VRFLDO�JOREDOL]DWLRQ��VXFK�DV�WKH�ZD\V�FXOWXUHV�DUH�QRZ�DXJPHQWLQJ
WKHLU�YRLFHV�WKURXJK�DGYDQFHG�FRPPXQLFDWLYH�SODWIRUPV��(YHU\GD\
FLWL]HQV�DUH�QR�ORQJHU�ZDLWLQJ�IRU�PDMRU�PHGLD�RXWOHWV�WR�GHFLGH�KRZ�WKH
QHZV�LV�GLVVHPLQDWHG��5DWKHU��LQGLYLGXDOV�DUH�WDNLQJ�PDWWHUV�LQWR�WKHLU
RZQ�KDQGV�WKURXJK�WKH�LQWHUQHW�DQG�RWKHU�PHDQV�WR�FKDOOHQJH��FULWLTXH�
DQG�GHPDQG�FKDQJH��)RU�WKH�1)/��XQGHUVWDQGLQJ�VRFLDO�JOREDOL]DWLRQ
PHDQV�LW�PXVW�WDNH�LQWR�DFFRXQW�WKH�WXUEXOHQFH�DQG�XQFHUWDLQW\�LQ�DQ\
FRXQWU\�FDXVHG�E\�VKLIWLQJ�FXOWXUDO�DQG�WHFKQRORJLFDO�G\QDPLFV��%\
SURYLGLQJ�DQ�RSHQ�IRUXP�RI�FRPPXQLFDWLRQ�IRU�ERWK�WKH�RUJDQL]DWLRQ�DQG
LQGLYLGXDO�VWDNHKROGHUV��WKH�1)/�FDQ�HQVXUH�WKDW�WKHVH�SHRSOH�KDYH�D�VD\
LQ�LWV�HIIRUWV�WR�DGGUHVV�UDFLDO�LQMXVWLFH�DQG�RWKHU�VRFLDO�LVVXHV��7KLV�HWKRV
VKRXOG�H[WHQG�EH\RQG�MXVW�HVWDEOLVKLQJ�D�IUDQFKLVH�LQ�/RQGRQ��EXW�LQ�WKH
QHDU�WHUP��HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�LWVHOI�DV�DQ�DOO\�WR�8�.��FLWL]HQV�DV
WKH\�QDYLJDWH�WKH�WXUEXOHQFH�RI�VRFLDO�XQUHVW�ZLOO�KHOS�WKH�1)/�ØQG
VXFFHVV�LQ�LWV�JOREDO�H[SDQVLRQ�















6KDXQ�0��$QGHUVRQ�LV�DQ�DVVLVWDQW�SURIHVVRU�RI�RUJDQL]DWLRQDO
FRPPXQLFDWLRQ�DW�/R\ROD�0DU\PRXQW�8QLYHUVLW\��+H�KDV�ZRUNHG�ZLWK
YDULRXV�VSRUW�RUJDQL]DWLRQV�LQ�WKH�DUHDV�RI�GLYHUVLW\��OHDGHUVKLS��DQG
GHFLVLRQ�PDNLQJ�b

>3KRWR�FRXUWHV\�RI�$XVWLQ�.LUN@

&LWL]HQVKLS�	

,GHQWLW\ b &XOWXUH b +XPDQ

:HOO�%HLQJ b 5LVN�	

6HFXULW\ b

3RGFDVW b :RUOG�3ROLF\�2Q

$LU b

(OHFWLRQV�	

,QVWLWXWLRQV b 3RGFDVW b :RUOG

3ROLF\�2Q�$LU b

&XOWXUH b
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