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7R EH D FRPSRQHQW RI WKH QDWLRQDO WUDLOV V\VWHP� WKH 1DWLRQDO 7UDLOV 6\VWHP $FW ��� 86& ����

HW VHT�� UHTXLUHV WKDW WUDLOV EH ¦H[WHQGHG WUDLOV�§ ZKLFK PHDQV WKH\ VKRXOG EH DW OHDVW ��� PLOHV

ORQJ� 7KH VHJPHQWV RI (O &DPLQR 5HDO GH ORV 7HMDV WKDW DUH EHLQJ FRQVLGHUHG IRU GHVLJQDWLRQ

JHQHUDOO\ H[WHQG EHWZHHQ DQ DUHD ERXQGHG E\ WKH 5LR *UDQGH DQG 1DWFKLWRFKHV� /RXLVLDQD�

DERXW ��� PLOHV� %HFDXVH RI WKH PXOWLSOH URXWH DOLJQPHQWV WKDW DUH EHLQJ VWXGLHG� DV PXFK DV

����� PLOHV FRXOG EH GHVLJQDWHG� $ERXW ����� PLOHV RI WKH URXWH DUH LQ 7H[DV� WKH UHPDLQLQJ

�� PLOHV DUH LQ /RXLVLDQD� 7KH VHJPHQW RI (O &DPLQR 5HDO IURP WKH 5LR *UDQGH WR 0H[LFR

&LW\� ZKLFK LV D VLJQLILFDQW SDUW RI WKH URXWH EXW EH\RQG WKH VFRSH RI WKLV VWXG\� LV DERXW ���

PLOHV ORQJ�

7KH GHWHUPLQDWLRQ RI WKH HOLJLELOLW\ RI D URXWH DV D QDWLRQDO KLVWRULF WUDLO LV EDVHG RQ WKH FULWHULD

VHW IRUWK LQ WKH 1DWLRQDO 7UDLOV 6\VWHP $FW� 6HFWLRQ � RI WKH DFW SURYLGHV WKUHH EURDG FULWHULD

WKDW D WUDLO PXVW PHHW WR TXDOLI\ IRU GHVLJQDWLRQ� 7KH DFW DOVR UHTXLUHV UHFRPPHQGDWLRQV DV WR

WKH GHVLUDELOLW\ RI WUDLO GHVLJQDWLRQ� 7KH FULWHULD DUH TXRWHG EHORZ� IROORZHG E\ DQ DQDO\VLV RI

(O &DPLQR 5HDO GH ORV 7HMDV IRU HDFK FULWHULRQ�

�$� ,W PXVW EH D WUDLO RU URXWH HVWDEOLVKHG E\ KLVWRULF XVH DQG PXVW EH KLVWRULFDOO\ VLJQLILFDQW DV D

UHVXOW RI WKDW XVH� 7KH URXWH QHHG QRW FXUUHQWO\ H[LVW DV D GLVFHUQLEOH WUDLO WR TXDOLI\� EXW LWV

ORFDWLRQ PXVW EH VXIILFLHQWO\ NQRZQ WR SHUPLW HYDOXDWLRQ RI SXEOLF UHFUHDWLRQ DQG KLVWRULFDO

LQWHUHVW SRWHQWLDO� $ GHVLJQDWHG WUDLO VKRXOG JHQHUDOO\ DFFXUDWHO\ IROORZ WKH KLVWRULF URXWH�

EXW PD\ GHYLDWH VRPHZKDW RQ RFFDVLRQ RI QHFHVVLW\ WR DYRLG GLIILFXOW URXWLQJ WKURXJK

VXEVHTXHQW GHYHORSPHQW RU WR SURYLGH VRPH URXWH YDULDWLRQV RIIHULQJ D PRUH SOHDVXUDEOH

UHFUHDWLRQDO H[SHULHQFH� 6XFK GHYLDWLRQV VKDOO EH VR QRWHG RQ VLWH� 7UDLO VHJPHQWV QR ORQJHU

SRVVLEOH WR WUDYHO E\ WUDLO GXH WR VXEVHTXHQW GHYHORSPHQW DV PRWRUL]HG WUDQVSRUWDWLRQ URXWHV

PD\ EH GHVLJQDWHG DQG PDUNHG RQVLWH DV VHJPHQWV ZKLFK OLQN WR WKH KLVWRULF WUDLO�

/RQJ EHIRUH 6SDQLVK HQWUDGDV �ILUVW H[SORUDWLRQV� LQWR ZKDW KDV EHFRPH WKH $PHULFDQ

6RXWKZHVW� ,QGLDQ WUDLOV WUDYHUVHG ZKDW DUH QRZ 0H[LFR� 7H[DV� DQG /RXLVLDQD� )URP WKH ODWH

��WK FHQWXU\ WKURXJK WKH HDUO\ ��WK FHQWXU\� 6SDQLDUGV XVHG SUHKLVWRULF WUDLOV IRU H[SORUDWLRQ

DQG FRORQL]DWLRQ LQ ZKDW ZDV WR EHFRPH WKH SURYLQFH RI 7H[DV� 6RPH RI WKH VDPH URXWHV

EHFDPH NQRZQ DV WKH 2OG 6DQ $QWRQLR 5RDG DQG SURYLGHG DFFHVV WR WKLV YDVW DUHD IRU WUDGHUV�

VROGLHUV� DQG LPPLJUDQWV IURP WKH HDVW� 9DULRXV VHJPHQWV ZHUH XVHG IRU GLIIHUHQW WLPH SHULRGV

DQG SXUSRVHV� EXW (O &DPLQR 5HDO ZDV XVHG IURP WKH ILUVW H[SORUDWLRQV RI WKH ODWH ��WK FHQWXU\

WKURXJK WKH SHULRG RI LPPLJUDWLRQ IURP WKH HDVW GXULQJ WKH ��WK FHQWXU\� 0DQ\ RI WKH VHJPHQWV

RYHUODS LQ SODFHV DQG VKDUH VHYHUDO GHVWLQDWLRQ SRLQWV DORQJ WKH URXWH�

)RU D VXPPDU\ RI WKH QDWLRQDO VLJQLILFDQFH RI (O &DPLQR 5HDO� VHH WKH VHFWLRQ WKDW IROORZV

¦�%��§ EHORZ� )RU D PRUH GHWDLOHG DFFRXQW RI KLVWRULFDO HYHQWV VHH ¦+LVWRULFDO 2YHUYLHZ§ �S�

��� DQG ¦6LJQLILFDQFH§ �S� ����

0DQ\ VHJPHQWV RI WKH RULJLQDO URXWHV DQG WKH VLWHV DVVRFLDWHG ZLWK (O &DPLQR 5HDO DQG WKH 2OG

6DQ $QWRQLR 5RDG KDYH EHHQ LGHQWLILHG� 6RPH VHJPHQWV FRXOG EH XVHG WR LQWHUSUHW WKH KLVWRU\

RI 6SDQLVK 7H[DV DQG WKH 7H[DV 5HSXEOLF� VHJPHQWV LQ QRUWKHDVWHUQ 7H[DV DQG QRUWKZHVWHUQ
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/RXLVLDQD FRXOG FRQWULEXWH WR WKH LQWHUSUHWDWLRQ RI WKH EURDG KLVWRULF WKHPH� ¦PLJUDWLRQ WR QHZ

SODFHV§ �WKDW LV� WKH KLVWRU\ RI LPPLJUDWLRQ LQ $PHULFD�� 7KH URXWH VHJPHQWV DOVR FRXOG EH XVHG

IRU UHFUHDWLRQDO UHWUDFHPHQW E\ KLNHUV� KRUVHEDFN ULGHUV� RU ZDJRQV GUDZQ E\ KRUVHV� PXOHV� RU

R[HQ� �6HH WKH ¦$OWHUQDWLYHV§ FKDSWHU� S� ��� DQG WKH ¦/DQGRZQHUVKLS§ VHFWLRQ� S� ��� IRU PRUH

GHWDLOHG GLVFXVVLRQ�� &ULWHULRQ $ LV PHW�

�%� ,W PXVW EH RI QDWLRQDO VLJQLILFDQFH ZLWK UHVSHFW WR DQ\ RI VHYHUDO EURDG IDFHWV RI $PHULFDQ

KLVWRU\� VXFK DV WUDGH DQG FRPPHUFH� H[SORUDWLRQ� PLJUDWLRQ DQG VHWWOHPHQW� RU PLOLWDU\

FDPSDLJQV� 7R TXDOLI\ DV QDWLRQDOO\ VLJQLILFDQW� KLVWRULF XVH RI WKH WUDLO PXVW KDYH KDG D IDU

UHDFKLQJ HIIHFW RQ EURDG SDWWHUQV RI $PHULFDQ FXOWXUH� 7UDLOV VLJQLILFDQW LQ WKH KLVWRU\ RI

$PHULFDQ ,QGLDQV PD\ EH LQFOXGHG�

/RQJ�VWDQGLQJ ULYDOULHV RI (XURSHDQ FRORQLDO SRZHUV IRU FRQWURO RI ODQGV LQ WKH 1HZ :RUOG

ZHUH SOD\HG RXW DORQJ HYROYLQJ WUDYHO URXWHV WKDW EHFDPH NQRZQ DV (O &DPLQR 5HDO GH ORV

7HMDV� ,Q WKH ODWH ��WK FHQWXU\� )UHQFK LQWHUHVWV H[SDQGHG ZHVWZDUG IURP WKH 0LVVLVVLSSL 5LYHU

9DOOH\ LQWR 6SDQLVK 7H[DV� 7KH RIILFLDO 6SDQLVK UHVSRQVH ZDV UHWDOLDWRU\� )URP &RDKXLOD�

0H[LFR� WKH URXWH ZDV H[WHQGHG QRUWK DQG HDVW DV IDU DV /RXLVLDQD WR FRXQWHU DQG FRQWDLQ

)UHQFK LQWUXVLRQV LQWR WKH QRUWKHUQ IULQJHV RI 6SDLQ
V IURQWLHU� 7KH 6SDQLVK TXLFNO\ HVWDEOLVKHG

PLVVLRQV DQG IRUWV DURXQG ZKLFK WRZQV ODWHU JUHZ� ,Q WLPH WKHVH WRZQV DORQJ (O &DPLQR 5HDO

GH ORV 7HMDV DWWUDFWHG $QJOR�$PHULFDQ LPPLJUDWLRQ IURP WKH 8QLWHG 6WDWHV� (O &DPLQR 5HDO GH

ORV 7HMDV WUDQVFHQGV WKUHH KLVWRULFDO SHULRGV� WKH 6SDQLVK FRORQLDO SHULRG� WKH 0H[LFDQ SHULRG�

DQG WKH $QJOR�$PHULFDQ SHULRG� 7KH IXWXUHV RI VHYHUDO $PHULFDQ ,QGLDQ QDWLRQV ZHUH WLHG WR

WKHVH ODUJHU IRUFHV DQG HYHQWV�

,Q WKH PLGGOH ����V )UHQFK LQWUXVLRQV LQWR 7H[DV OHG 6SDQLVK RIILFLDOV WR ODXQFK VHYHUDO ODUJH�

VFDOH PLOLWDU\ H[SHGLWLRQV� %\ ���� 6SDQLVK H[SORUDWLRQ RI HDVWHUQ 7H[DV UHVXOWHG LQ WKH

HVWDEOLVKPHQW RI PLVVLRQV LQ VWUDWHJLF DUHDV WR FRXQWHU WKH )UHQFK WKUHDW� /DWHU WUDYHOHUV WR

HDVWHUQ 7H[DV H[SORUHG QHZ URXWH YDULDWLRQV IRU GLIIHUHQW VHJPHQWV� 7KH RXWFRPH RI WKHLU

FRPELQHG HIIRUWV KHOSHG WR GHWHUPLQH WKH VRXWKHUQ DQG ZHVWHUQ ERXQGDULHV RI WKH 8QLWHG 6WDWHV

DQG 0H[LFR�

(O &DPLQR 5HDO GH ORV 7HMDV EHFDPH D FRQGXLW IRU WUDGH� PLJUDWLRQ� DQG VHWWOHPHQW DQG WKHLU

DWWHQGDQW FXOWXUDO LQIOXHQFHV� (O &DPLQR 5HDO ¦EHFDPH WKH ILUVW URXWH RI HYDQJHOL]DWLRQ DFURVV

7H[DV WR &KULVWLDQL]H ,QGLDQ JURXSV IURP WKH 5LR *UDQGH WR WKH 5HG 5LYHU§ DQG ODWHU OHG WR WKH

¦XQHDV\ EXIIHU§ ]RQH EHWZHHQ WKUHH GLYHUJHQW FXOWXUHV ¥ )UHQFK� 6SDQLVK� DQG ,QGLDQ

�LQIRUPDWLRQ IURP 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ��

,Q WLPH� (O &DPLQR 5HDO KHOSHG WR HVWDEOLVK VHWWOHPHQW SDWWHUQV WKDW FRQWLQXHG� LQ VRPH FDVHV�

WR WKH SUHVHQW DQG FUHDWHG VRPH RI WKH ROGHVW FLWLHV LQ 7H[DV DQG /RXLVLDQD� 6XFK XUEDQ DUHDV DV

6DQ $QWRQLR� 1DFRJGRFKHV� DQG /DUHGR ZHUH IRXQGHG DORQJ (O &DPLQR 5HDO GH ORV 7HMDV� DQG

VHJPHQWV RI WKH FDPLQRV KDYH EHFRPH SDUW RI WKH PRGHUQ KLJKZD\ V\VWHP�

'XULQJ WKH ILUVW KDOI RI WKH ��WK FHQWXU\ 6SDQLVK� 0H[LFDQ� DQG $PHULFDQ IRUFHV HQJDJHG LQ

PLOLWDU\ DFWLYLWLHV UDQJLQJ IURP VPDOO XSULVLQJV DQG VNLUPLVKHV WR SLWFKHG EDWWOHV� 7KHVH IRUFHV

RIWHQ UHOLHG RQ WKH 6SDQLVK URDGV WR PRYH DUPLHV DQG HTXLSPHQW�
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7KURXJKRXW WKH ��WK FHQWXU\� SRUWLRQV RI (O &DPLQR 5HDO EHFDPH NQRZQ DV WKH 2OG 6DQ

$QWRQLR 5RDG DQG ZHUH XVHG DV LPPLJUDWLRQ URXWHV IRU SHRSOH FRPLQJ IURP WKH 8QLWHG 6WDWHV�

$V DQ DYHQXH IRU FRQWLQXLW\ DQG FKDQJH� (O &DPLQR 5HDO DQG WKH 2OG 6DQ $QWRQLR 5RDG

EURXJKW FXOWXUDO LQQRYDWLRQV IURP WKH QRUWK� DV LW KDG HDUOLHU EURXJKW 6SDQLVK�0H[LFDQ

LQVWLWXWLRQV IURP WKH VRXWK� 0DQ\ RI WKH 6SDQLVK LQVWLWXWLRQV DQG LQGXVWULHV VXFK DV FDWWOH

UDQFKLQJ� DJULFXOWXUH� DQG UHOLJLRQ HQGXUHG WKH SDVVDJH RI WLPH WR EHFRPH LQWHJUDO SDUWV RI WKH

FXOWXUDO EOHQG RI PRGHUQ 7H[DV�

5HVHDUFK FRQGXFWHG LQGHSHQGHQWO\ E\ WKH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ� WKH 6SDQLVK

&RORQLDO 5HVHDUFK &HQWHU RI WKH 1DWLRQDO 3DUN 6HUYLFH� DQG D QXPEHU RI LQGLYLGXDOV DQG

LQVWLWXWLRQV KDV IXUWKHU GRFXPHQWHG WKH QDWLRQDO VLJQLILFDQFH DQG LQWHJULW\ RI WKH URXWH� 6XFK

UHVHDUFK SURYLGHV D VXEVWDQWLDO EDVLV IRU WKH URXWHV WKDW DUH LQFOXGHG LQ WKLV IHDVLELOLW\ VWXG\�

&ULWHULRQ % LV PHW�

�&� ,W PXVW KDYH VLJQLILFDQW SRWHQWLDO IRU SXEOLF UHFUHDWLRQDO XVH RU KLVWRULFDO LQWHUHVW EDVHG RQ

KLVWRULF LQWHUSUHWDWLRQ DQG DSSUHFLDWLRQ� 7KH SRWHQWLDO IRU VXFK XVH LV JHQHUDOO\ JUHDWHU DORQJ

URDGOHVV VHJPHQWV GHYHORSHG DV KLVWRULF WUDLOV DQG DW KLVWRULF VLWHV DVVRFLDWHG ZLWK WKH WUDLO�

7KH SUHVHQFH RI UHFUHDWLRQ SRWHQWLDO QRW UHODWHG WR KLVWRULF DSSUHFLDWLRQ LV QRW VXIILFLHQW

MXVWLILFDWLRQ IRU GHVLJQDWLRQ XQGHU WKLV FDWHJRU\�

(O &DPLQR 5HDO GH ORV 7HMDV DQG WKH 2OG 6DQ $QWRQLR 5RDG KDYH KLJK SRWHQWLDO IRU UHFUH�

DWLRQDO XVH DQG KLVWRULFDO LQWHUHVW� $ QXPEHU RI H[LVWLQJ KLVWRULF VLWHV DQG SRWHQWLDO LQWHUSUHWLYH

IDFLOLWLHV DORQJ WKH WUDLO SURYLGH RSSRUWXQLWLHV WR FRQWLQXH H[LVWLQJ SURJUDPV DQG WR GHYHORS

QHZ RQHV WR IRVWHU KLVWRULFDO DSSUHFLDWLRQ DQG LQWHUSUHWDWLRQ EDVHG RQ WKH KLVWRU\ DQG FXOWXUH RI

(O &DPLQR 5HDO� 0XFK RI WKH RULJLQDO URXWH FDQ EH LGHQWLILHG� DV FDQ WKH ORFDWLRQV RI PDQ\

ULYHU FURVVLQJV DQG VLWHV DVVRFLDWHG ZLWK WKH WUDLO� ,Q 7H[DV� ODQG UHFRUGV PDLQWDLQHG E\ WKH

*HQHUDO /DQG 2IILFH FOHDUO\ VKRZ WKH URXWHV WKURXJK PXFK RI WKH VWDWH� 7KH URXWH DOLJQPHQWV

FDQ EH FOHDUO\ LGHQWLILHG LQ PDQ\ FRXQWLHV ZKHUH WKH URXWH FRLQFLGHV ZLWK SURSHUW\ OLQHV� 7KHUH

DUH RSSRUWXQLWLHV IRU UHWUDFLQJ WKH WUDLO RQ SXEOLF ODQGV DQG ULJKWV�RI�ZD\� DQG WKH SRWHQWLDO

H[LVWV IRU GHYHORSLQJ DGGLWLRQDO DUHDV RI SXEOLF DFFHVV RQ SXEOLF DQG SULYDWH ODQGV ZLWK WKH

SHUPLVVLRQ DQG FRRSHUDWLRQ RI WKH ODQGRZQHUV �VHH WKH GLVFXVVLRQ RI DOWHUQDWLYH �� S� ��� IRU

PRUH GHWDLOV RQ UHFUHDWLRQDO RSSRUWXQLWLHV�� &ULWHULRQ & LV PHW�
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6HFWLRQ � �E� RI WKH 1DWLRQDO 7UDLOV 6\VWHP $FW UHTXLUHV WKDW RWKHU HOHPHQWV RI D WUDLO GHV�

LJQDWLRQ EH H[SORUHG LQ D WUDLO VWXG\� 7KH 1DWLRQDO 7UDLOV 6\VWHP $FW FRQWDLQV WKH IROORZLQJ

ODQJXDJH�

7KH IHDVLELOLW\ RI GHVLJQDWLQJ D WUDLO VKDOO EH GHWHUPLQHG RQ WKH EDVLV RI DQ HYDOXDWLRQ RI ZKHWKHU RU

QRW LW LV SK\VLFDOO\ SRVVLEOH WR GHYHORS D WUDLO DORQJ D URXWH EHLQJ VWXGLHG� DQG ZKHWKHU WKH

GHYHORSPHQW RI D WUDLO ZRXOG EH ILQDQFLDOO\ IHDVLEOH�

:KHWKHU RU QRW LW ZRXOG EH SK\VLFDOO\ SRVVLEOH WR GHYHORS D QDWLRQDO KLVWRULF WUDLO DORQJ WKH

URXWH RI (O &DPLQR 5HDO ZRXOG GHSHQG RQ WKH DELOLW\ WR LGHQWLI\ WKH KLVWRULF URXWH DFURVV WKH
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ODQGVFDSH� ,W DOVR ZRXOG GHSHQG RQ WKH SRVVLELOLW\ RI SURYLGLQJ IRU SXEOLF XVH DQG HQMR\PHQW

WKURXJK WKH HVWDEOLVKPHQW RI D QHWZRUN RI H[LVWLQJ RU SURSRVHG UHFUHDWLRQDO IDFLOLWLHV DQG

LQWHUSUHWLYH VLWHV ZKHUH YLVLWRUV FRXOG VHH DQG WUDYHO UHPQDQWV RI WKH WUDLO� (DFK RI WKHVH

HOHPHQWV LV DGGUHVVHG LQ WKH FULWHULD EHORZ DQG LQ DOWHUQDWLYH ��

7R GHWHUPLQH WKH ILQDQFLDO IHDVLELOLW\� FRQVLGHUDWLRQ PXVW EH JLYHQ WR WKH FRVW RI D PDQDJHPHQW

SODQ� RSHUDWLRQDO FRVWV� DQG SDUWQHUVKLS LQYROYHPHQW� 7KHUH DUH VHYHUDO GLIIHUHQW DSSURDFKHV WR

GHWHUPLQLQJ WKH ILQDQFLDO IHDVLELOLW\ RI (O &DPLQR 5HDO GH ORV 7HMDV DV D QDWLRQDO KLVWRULF WUDLO�

7KH LQLWLDO IXQGLQJ QHHGHG IRU D QHZ WUDLO ZRXOG EH IRU WKH GHYHORSPHQW RI D FRPSUHKHQVLYH

PDQDJHPHQW DQG XVH SODQ� ,Q WKH SDVW� WKH GHYHORSPHQW RI VXFK SODQV IRU H[LVWLQJ QDWLRQDO

KLVWRULF WUDLOV KDV FRVW DSSUR[LPDWHO\ �������� HDFK� ,I ERWK (O &DPLQR 5HDO GH ORV 7HMDV DQG

WKH 2OG 6DQ $QWRQLR 5RDG ZHUH GHVLJQDWHG DV WZR VHSDUDWH EXW RYHUODSSLQJ QDWLRQDO KLVWRULF

WUDLOV� D FRPELQHG PDQDJHPHQW SODQ FRXOG EH SUHSDUHG IRU DERXW ���������

7UDLOV UHTXLUH D EDVH RSHUDWLQJ EXGJHW IRU WKH IHGHUDO DGPLQLVWHULQJ DJHQF\� 2Q WKH EDVLV RI

FXUUHQW QDWLRQDO KLVWRULF WUDLO RSHUDWLRQV� LW LV HVWLPDWHG WKDW �������� DQQXDOO\ ZRXOG EH

UHTXLUHG WR SURYLGH D PLQLPXP OHYHO RI SURIHVVLRQDO VWDII DQG VXSSRUW VHUYLFHV WR RSHUDWH D

QDWLRQDO KLVWRULF WUDLO� $ EXGJHW RI �������� ZRXOG DOVR DOORZ IXQGLQJ IRU VHYHUDO VPDOO�VFDOH

FRVW�VKDUH SURMHFWV IRU LQWHUSUHWDWLRQ� YLVLWRU XVH� DQG UHVRXUFH SUHVHUYDWLRQ SHU \HDU� ,I ERWK (O

&DPLQR 5HDO GH ORV 7HMDV DQG WKH 2OG 6DQ $QWRQLR 5RDG ZHUH GHVLJQDWHG DV WZR VHSDUDWH EXW

RYHUODSSLQJ QDWLRQDO KLVWRULF WUDLOV� WKH DQQXDO RSHUDWLQJ EXGJHW ZRXOG EH DERXW ���������

)XQGLQJ OHYHOV ZRXOG QRW LQFOXGH ODUJH�VFDOH SURMHFWV VXFK DV YLGHR RU ILOP SURGXFWLRQV� PDMRU

H[KLELW GHVLJQ DQG SURGXFWLRQ SDFNDJHV� RU H[WHQVLYH UHVRXUFH SUHVHUYDWLRQ� 7KHVH NLQGV RI

SURMHFWV ZRXOG KDYH WR EH IXQGHG WKURXJK OLQH LWHP FRQJUHVVLRQDO DSSURSULDWLRQV RU IXQG�

UDLVLQJ HIIRUWV�

,Q WKH GHVLJQDWLRQ RI D URXWH DV D QDWLRQDO KLVWRULF WUDLO� FRQVLGHUDWLRQ PXVW EH JLYHQ WR �D� WKH

QHHG IRU RYHUDOO IHGHUDO FRRUGLQDWLRQ DQG DVVLVWDQFH DQG �E� WKH ZLOOLQJQHVV RI SXEOLF DJHQFLHV�

QRQSURILW RUJDQL]DWLRQV� DQG LQGLYLGXDOV WR SDUWLFLSDWH LQ WKH SURWHFWLRQ� LQWHUSUHWDWLRQ� DQG

PDQDJHPHQW RI WKH WUDLO�

)HGHUDO FRRUGLQDWLRQ RI DQG DVVLVWDQFH ZLWK YLVLWRU XVH DQG SUHVHUYDWLRQ LV DGGUHVVHG LQ WKH

¦$OWHUQDWLYHV§ DQG ¦(QYLURQPHQWDO &RQVHTXHQFHV§ FKDSWHUV�

7KH ZLOOLQJQHVV DQG LQWHUHVW RI SXEOLF DJHQFLHV� SULYDWH RUJDQL]DWLRQV� DQG LQGLYLGXDOV WR

SDUWLFLSDWH LQ WKH SURWHFWLRQ� LQWHUSUHWDWLRQ� GHYHORSPHQW� DQG PDQDJHPHQW RI WKH WUDLO KDV EHHQ

GHPRQVWUDWHG E\ PDQ\ DFWLYLWLHV DQG SURMHFWV WKDW DUH XQGHUZD\ RU KDYH EHHQ FRPSOHWHG�

7KRVH DFWLYLWLHV DUH GLUHFWO\ UHODWHG WR WKH SURWHFWLRQ DQG LQWHUSUHWDWLRQ RI VLJQLILFDQW UHVRXUFHV

UHODWHG WR (O &DPLQR 5HDO� $V LV RXWOLQHG LQ WKLV VWXG\� WKHUH LV KLJK SRWHQWLDO IRU SXEOLF

UHFUHDWLRQ DQG KLVWRULFDO LQWHUSUHWDWLRQ DORQJ (O &DPLQR 5HDO�

7KH QHHG IRU RYHUDOO IHGHUDO FRRUGLQDWLRQ DQG DVVLVWDQFH LV GHPRQVWUDWHG E\ WKH QXPEHU DQG

YDULHW\ RI RQJRLQJ DFWLYLWLHV WKDW KDYH EHHQ LQLWLDWHG DW WKH IHGHUDO� VWDWH� DQG ORFDO JRYHUQPHQW

OHYHOV DQG E\ DFDGHPLF LQVWLWXWLRQV DQG QRQSURILW JURXSV �VHH ¦3DUWQHUVKLSV�§ S� ����
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,W LV GHVLUDEOH WR GHVLJQDWH (O &DPLQR 5HDO GH ORV 7HMDV DQG WKH 2OG 6DQ $QWRQLR 5RDG DV SDUW

RI WKH QDWLRQDO WUDLOV V\VWHP WR FRPPHPRUDWH WKH VLJQLILFDQW UROH WKLV URXWH SOD\HG LQ KLVWRU\�

'HVLJQDWLRQ DOVR ZRXOG DGYDQFH RSSRUWXQLWLHV IRU LQWHUQDWLRQDO KLVWRULF WUDLO GHVLJQDWLRQ DQG

IRU PRUH FRRSHUDWLRQ ZLWK WKH JRYHUQPHQW RI 0H[LFR DQG RWKHUV WR LGHQWLI\� VWXG\� LQWHUSUHW�

DQG SURWHFW WKH QDWLRQV© UHVSHFWLYH WUDLO�UHODWHG UHVRXUFHV�

6HFWLRQ � �E� RI WKH WUDLO DFW DOVR UHTXLUHV WKDW WKH IHDVLELOLW\ VWXG\ DGGUHVV WKH IROORZLQJ

HOHPHQWV� )ROORZLQJ HDFK HOHPHQW LV D GHVFULSWLRQ RI KRZ WKHVH UHTXLUHPHQWV DUH EHLQJ FDUULHG

RXW�

WKH SURSRVHG URXWH RI VXFK WUDLO� LQFOXGLQJ PDSV DQG LOOXVWUDWLRQV

6HH WKH VHJPHQW PDSV EHJLQQLQJ RQ SDJH �� DQG WKH SKRWRV LQ WKLV GRFXPHQW�

WKH DUHDV DGMDFHQW WR VXFK WUDLOV� WR EH XVHG IRU VFHQLF� KLVWRULF� QDWXUDO� FXOWXUDO� RU GHYHORSPHQWDO

SXUSRVHV

7KH VLJQLILFDQW QDWXUDO DQG FXOWXUDO UHVRXUFHV DVVRFLDWHG ZLWK (O &DPLQR 5HDO DUH GHVFULEHG LQ

WKLV VWXG\� ,I LW ZDV GHVLJQDWHG D QDWLRQDO KLVWRULF WUDLO� RQO\ WKH URXWH VHJPHQWV DQG VLWHV WKDW

KDYH D GLUHFW DQG VLJQLILFDQW WLH WR WKH KLVWRULF SHULRG ZRXOG EH GHYHORSHG IRU SXEOLF XVH RU EH

HOLJLEOH IRU SUHVHUYDWLRQ DVVLVWDQFH LQ FRRSHUDWLRQ ZLWK ODQGRZQHUV DQG ODQG PDQDJHUV�

WKH FKDUDFWHULVWLFV ZKLFK� LQ WKH MXGJPHQW RI WKH DSSURSULDWH VHFUHWDU\� PDNH WKH SURSRVHG WUDLO ZRUWK\

RI GHVLJQDWLRQ DV D QDWLRQDO VFHQLF RU QDWLRQDO KLVWRULF WUDLO� DQG LQ WKH FDVH RI QDWLRQDO KLVWRULF WUDLOV�

WKH UHSRUW VKDOO LQFOXGH WKH UHFRPPHQGDWLRQ RI WKH VHFUHWDU\ RI WKH LQWHULRU©V 1DWLRQDO 3DUN 6\VWHP

$GYLVRU\ %RDUG DV WR WKH QDWLRQDO KLVWRULF VLJQLILFDQFH EDVHG RQ WKH FULWHULD GHYHORSHG XQGHU WKH

+LVWRULF 6LWHV $FW RI ����� ��� 6WDW� ���� �� 86& ����

7KH URXWH RI (O &DPLQR 5HDO GHPRQVWUDWHV WKH KLVWRULFDO YDOXHV DVVRFLDWHG ZLWK WKH QDWLRQDO

KLVWRULF WUDLOV DQG SURYLGHV RSSRUWXQLWLHV WR SUHVHUYH UHSUHVHQWDWLYH FXOWXUDO DQG QDWXUDO

UHVRXUFHV �VHH ¦6LJQLILFDQFH�§ S� ����

WKH FXUUHQW VWDWXV RI ODQGRZQHUVKLS DQG FXUUHQW DQG SRWHQWLDO XVH DORQJ WKH GHVLJQDWHG URXWH

$SSUR[LPDWHO\ KDOI RI WKH PXOWLSOH URXWHV RI (O &DPLQR 5HDO DUH ZLWKLQ VWDWH RU FRXQW\ URDG

ULJKWV�RI�ZD\� $SSUR[LPDWHO\ �� PLOHV RI WKH URXWH DUH RQ IHGHUDO ODQGV� WKH UHVW LV RQ SULYDWH

ODQGV� 7KH ODQG XVH DORQJ WKH URXWH DOLJQPHQWV YDULHV IURP DULG ODQGV WR JUDVVODQGV DQG GHQVH

ZRRGODQGV� IURP LQWHQVLYH DJULFXOWXUH DQG JUD]LQJ WR ORZ�GHQVLW\ UXUDO UHVLGHQWLDO� WR XUEDQ

DQG LQGXVWULDO XVHV�

WKH HVWLPDWHG FRVW RI DFTXLVLWLRQ RI ODQG RU LQWHUHVW LQ ODQG� LI DQ\

/LWWOH RU QR IHGHUDO ODQG DFTXLVLWLRQ LV DQWLFLSDWHG� 7KH PDQDJHPHQW RI WKH QDWLRQDO KLVWRULF

WUDLO ZRXOG GHSHQG RQ FRRSHUDWLYH SDUWQHUVKLSV DPRQJ WKH DGPLQLVWHULQJ IHGHUDO DJHQF\�

LQWHUHVWHG SURSHUW\ RZQHUV RU ODQG PDQDJHUV� DQG RWKHU HQWLWLHV�

WKH SODQV DQG FRVWV IRU GHYHORSLQJ DQG PDLQWDLQLQJ WKH WUDLO



)HDVLELOLW\ DQG 'HVLUDELOLW\

��

6HH WKH ¦$OWHUQDWLYHV§ FKDSWHU� SDJH ��� IRU FRVWV�

WKH SURSRVHG IHGHUDO DGPLQLVWHULQJ DJHQF\

7KH 1DWLRQDO 3DUN 6HUYLFH ZRXOG EH WKH SURSRVHG DGPLQLVWHULQJ DJHQF\� 7KH 1DWLRQDO 3DUN

6HUYLFH� WKURXJK WKH /RQJ 'LVWDQFH 7UDLOV *URXS 2IILFH LQ 6DQWD )H� 1HZ 0H[LFR� DGPLQLVWHUV

QDWLRQDO KLVWRULF WUDLOV LQ WKH 6RXWKZHVW� LQFOXGLQJ WKH 6DQWD )H 1DWLRQDO +LVWRULF 7UDLO� 7KH

OHDG IHGHUDO DGPLQLVWHULQJ DJHQF\ ZRXOG ZRUN LQ SDUWQHUVKLS ZLWK NH\ WUDLO�PDQDJLQJ IHGHUDO

DJHQFLHV �VXFK DV WKH 8�6� )RUHVW 6HUYLFH�� ZLWK WKH VWDWHV RI /RXLVLDQD DQG 7H[DV� DQG ZLWK

RUJDQL]DWLRQV DQG LQGLYLGXDOV WR SURWHFW WKH UHVRXUFHV DORQJ (O &DPLQR 5HDO GH ORV 7HMDV�

7KH H[WHQW WR ZKLFK D VWDWH RU LWV SROLWLFDO VXEGLYLVLRQV DQG SXEOLF DQG SULYDWH RUJDQL]DWLRQV PLJKW

UHDVRQDEO\ EH H[SHFWHG WR SDUWLFLSDWH LQ DFTXLULQJ WKH QHFHVVDU\ ODQG DQG LQ WKH DGPLQLVWUDWLRQ WKHUHRI

%HFDXVH OLWWOH RU QR ODQG DFTXLVLWLRQ LV HQYLVLRQHG� WKHUH ZRXOG EH D OLPLWHG UROH LQ ODQG

DFTXLVLWLRQ E\ WKH VWDWHV RU RWKHU SROLWLFDO VXEGLYLVLRQV� +RZHYHU� EDVHG RQ VWDWH� UHJLRQDO� DQG

ORFDO VXSSRUW� VWDWHV DQG FRXQWLHV� DV ZHOO DV QRQSURILW DQG RWKHU SXEOLF RUJDQL]DWLRQV� ZRXOG

EHFRPH PRUH VXSSRUWLYH LQ WKH VXEVHTXHQW PDQDJHPHQW RI WKH QDWLRQDO KLVWRULF WUDLO� $V LV

PHQWLRQHG XQGHU ¦3DUWQHUVKLSV§ �S� ���� WKHUH LV D JURZLQJ FRPPLWPHQW DQG LQYROYHPHQW RI

WKH VWDWHV RI /RXLVLDQD DQG 7H[DV� XQLYHUVLWLHV� QRQSURILW RUJDQL]DWLRQV� DQG WKH FRPPXQLWLHV

DORQJ (O &DPLQR 5HDO GH ORV 7HMDV�

7KH UHODWLYH XVHV RI WKH ODQG LQYROYHG� LQFOXGLQJ WKH QXPEHU RI DQWLFLSDWHG YLVLWRU�GD\V IRU WKH HQWLUH

OHQJWK RI� DV ZHOO DV IRU VHJPHQWV RI� VXFK D WUDLO� WKH QXPEHU RI PRQWKV WKDW VXFK WUDLO� RU VHJPHQWV

WKHUHRI� ZLOO EH RSHQ IRU UHFUHDWLRQ SXUSRVHV� WKH HFRQRPLF DQG VRFLDO EHQHILWV ZKLFK PLJKW DFFUXH

IURP DOWHUQDWH ODQG XVHV� DQG WKH HVWLPDWHG PDQ�\HDUV RI FLYLOLDQ HPSOR\PHQW DQG H[SHQGLWXUHV

H[SHFWHG IRU WKH SXUSRVHV RI PDLQWHQDQFH� VXSHUYLVLRQ DQG UHJXODWLRQ RI VXFK WUDLO�

7KH GHVLJQDWLRQ RI (O &DPLQR GH ORV 7HMDV DV D QDWLRQDO KLVWRULF WUDLO SUREDEO\ ZRXOG OHDG WR

LQFUHDVHV LQ YLVLWDWLRQ DQG WRXULVP UHYHQXHV� 7KHVH LQFUHDVHV ZRXOG QRW EH VLJQLILFDQW RQ D

UHJLRQDO DQG VWDWHZLGH VFDOH� 7RXULVP FRXOG LQFUHDVH LQ ORFDO FRPPXQLWLHV DORQJ WKH WUDLO

FRUULGRU� 2WKHU IHGHUDO� VWDWH� ORFDO� DQG SULYDWH HQWLWLHV ZRXOG EHQHILW IURP WKH RYHUDOO

FRRUGLQDWLRQ RI DFWLYLWLHV WR SUHVHUYH DQG SURWHFW WUDLO�UHODWHG UHVRXUFHV� WR LQWHUSUHW WKH WUDLO�

DQG WR SURYLGH FRQVLVWHQW RSSRUWXQLWLHV IRU YLVLWRU XVH� 7KH FRRUGLQDWLRQ RI YLVLWRU VHUYLFHV DQG

LQWHUSUHWDWLRQ FRXOG SRWHQWLDOO\ LQFUHDVH WRXULVP UHYHQXH�

'HVLJQDWLRQ ZRXOG KDYH ORFDOO\ EHQHILFLDO HIIHFWV RQ WKH VRFLRHFRQRPLF HQYLURQPHQW� /RFDO

FRPPXQLWLHV ZRXOG EHQHILW IURP LQFUHDVHG UHFRJQLWLRQ DQG SRVVLEO\ JUHDWHU XQGHUVWDQGLQJ RI

FXOWXUDO KHULWDJH� DV ZHOO DV IURP JUHDWHU RSSRUWXQLWLHV WR LQWHUSUHW WKH WUDLO�

7KH HIIHFWV RQ ODQG YDOXHV UHVXOWLQJ IURP GHVLJQDWLRQ ZRXOG EH IHZ DQG OLPLWHG� /LWWOH ODQG

DFTXLVLWLRQ� LI DQ\� ZRXOG EH UHFRPPHQGHG� 5HVWULFWLYH ODQJXDJH LQ WKH DFWXDO WUDLO GHVLJQDWLRQ

OHJLVODWLRQ� DV KDV EHHQ GRQH IRU RWKHU QDWLRQDO KLVWRULF WUDLOV� FRXOG OLPLW IHGHUDO ODQG

DFTXLVLWLRQ WR ZLOOLQJ VHOOHUV RQO\� 6RPH ODQGRZQHUV ZRXOG EHQHILW IURP WKH VDOH RI ODQGV DQG

HDVHPHQWV� ,W LV SRVVLEOH WKDW ORFDO PXQLFLSDOLWLHV ZRXOG SURKLELW LQFRPSDWLEOH GHYHORSPHQW

WKDW ZRXOG DGYHUVHO\ DIIHFW WUDLO UHVRXUFHV� /DQGRZQHUV DQG GHYHORSHUV FRXOG EH DGYHUVHO\
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��� 7KH FRQIHGHUDWLRQ RI WKH +DVLQDL ZHUH DOVR NQRZQ DV WKH 7HMDV� 7D\VKDV� 7D\FKDV� 7HKDV� 7H[LD� 7HLVD� 7H\DQV� RU 7H\HQV
�+DUULJDQ ����� �����

��

DIIHFWHG E\ VXFK DFWLRQV RI ORFDO JRYHUQPHQWV� 7KH RZQHUV RI DGMDFHQW SURSHUW\ PLJKW EHQHILW

IURP VXFK ODQG XVH DFWLRQV�

3URWHFWHG WUDLO VHJPHQWV ZLWK UHFUHDWLRQDO YDOXHV PLJKW LQFUHDVH QHDUE\ UHVLGHQWLDO SURSHUW\

YDOXHV� ,Q VRPH FDVHV WKHUH FRXOG EH D ORVV LQ SURSHUW\ YDOXHV EHFDXVH RI YLVLWRU XVH RQ

DGMDFHQW SURSHUWLHV� $GYHUVH LPSDFWV ZRXOG EH PLWLJDWHG E\ LQYROYLQJ DIIHFWHG ODQGRZQHUV DQG

RWKHU LQWHUHVWV LQ WKH SURWHFWLRQ RI WKH WUDLO DQG WKH QDWXUDO DQG FXOWXUDO ODQGVFDSHV WKDW DUH QHDU

WKH WUDLO�

7KH DQWLFLSDWHG LPSDFW RI SXEOLF RXWGRRU UHFUHDWLRQ XVH RQ WKH SUHVHUYDWLRQ RI D SURSRVHG QDWLRQDO

KLVWRULF WUDLO DQG LWV UHODWHG KLVWRULF DQG DUFKHRORJLFDO IHDWXUHV DQG VHWWLQJV� LQFOXGLQJ WKH PHDVXUHV

SURSRVHG WR HQVXUH HYDOXDWLRQ DQG SUHVHUYDWLRQ RI WKH YDOXHV WKDW FRQWULEXWH WR WKHLU QDWLRQDO KLVWRULFDO

VLJQLILFDQFH�

,I (O &DPLQR 5HDO GH ORV 7HMDV ZDV GHVLJQDWHG DV D QDWLRQDO KLVWRULF WUDLO� D FRPSUHKHQVLYH

PDQDJHPHQW DQG XVH SODQ ZRXOG EH SUHSDUHG WKDW ZRXOG DGGUHVV WKH ORFDWLRQV DQG OHYHOV RI

UHFUHDWLRQDO XVH� 0LWLJDWLQJ PHDVXUHV ZRXOG EH DGRSWHG WR HQVXUH WKDW WKHUH ZRXOG QRW EH DQ\

GHJUDGDWLRQ RI UHVRXUFHV� 3XEOLF XVH OHYHOV ZRXOG EH PDQDJHG VR WKDW UHVRXUFHV ZRXOG QRW EH

DGYHUVHO\ DIIHFWHG�

+,6725,&$/ 29(59,(:

3HULRG RI 6SDQLVK ([SORUDWLRQ

$PHULFDQ ,QGLDQV� 6SDQLVK HQWUDGDV HQFRXQWHUHG PDQ\ GLIIHUHQW $PHULFDQ ,QGLDQ JURXSV�

LQFOXGLQJ &RDKXLOWHFDQ VSHDNHUV ZKRVH WHUULWRU\ ZDV VSUHDG DFURVV QRUWKHUQ 0H[LFR DQG 7H[DV

VRXWK RI WKH %DOFRQHV HVFDUSPHQW� 7KH PLVVLRQL]DWLRQ RI WKHVH PRELOH EDQGV RI OLQJXLVWLFDOO\

DQG FXOWXUDOO\ GLYHUVH KXQWHUV DQG JDWKHUHUV EHJDQ LQ WKH ODWWHU SDUW RI WKH ��WK FHQWXU\� $W WKH

VDPH WLPH� ZDUIDUH DQG GLVHDVH EHJDQ WR VKDUSO\ UHGXFH WKHLU QXPEHUV�

,Q HDVWHUQ 7H[DV DQG QRUWKZHVWHUQ /RXLVLDQD WKH (XUR�$PHULFDQV PHW VHWWOHG &DGGRDQ�

VSHDNLQJ JURXSV VXFK DV WKH $GDHV� 'RXVWLRQL� 1DWFKLWRFKHV� 2XDFKLWD� DQG <DWDVL� 7KHVH

JURXSV DSSHDU WR KDYH EHHQ SDUW RI WKUHH YDVW LQWHUWULEDO FRQIHGHUDFLHV� ,Q HDVWHUQ 7H[DV WKH

$LV� $QDGDUNR� +DLQDL� +DVLQDL� 1DELWL� 1DFRJGRFKHV� DQG 1DEHGDFKH ZHUH DOVR SDUW RI D ODUJH

FRQIHGHUDF\ OHG E\ WKH +DVLQDL �:HEE DQG *UHJRU\ ����� ���� 6RPH JURXSV LQ QRUWKZHVWHUQ��

/RXLVLDQD KDG HODERUDWH FHUHPRQLDO FHQWHUV ZLWK PRXQGV�

,QGLDQ JXLGHV OHG WKH 6SDQLVK H[SORUHUV RYHU SUHYLRXVO\ HVWDEOLVKHG WUDLOV WKDW FRQQHFWHG

FXOWXUDO JURXSV� YLOODJHV� WUDGLQJ DUHDV� FDPSVLWHV� DQG ZDWHUKROHV� &DEH]D GH 9DFD OHDUQHG

IURP KLV ,QGLDQ FDSWRUV WKH ORFDWLRQV RI FRUULGRUV RI WUDYHO� ULYHU FURVVLQJV� DQG WRSRJUDSKLFDO

IHDWXUHV� /DWHU� 6SDQLVK H[SORUHUV� DVVLVWHG E\ ,QGLDQ JXLGHV� DGDSWHG WKHVH SUHKLVWRULF WUDLOV IRU



+LVWRULFDO 2YHUYLHZ

��

KRUVHEDFN DQG FDUW WUDYHO� HYHQ FRQVWUXFWLQJ EULGJHV IRU WKHLU PLOLWDU\ DQG PLVVLRQDU\ QHHGV

DQG WR IXUWKHU HFRQRPLF GHYHORSPHQW� 7KHVH WUDLOV� DQG HYHQWXDOO\ (O &DPLQR 5HDO� UDQ

WKURXJK WKH *LOPRUH &RUULGRU� ZKLFK GLYLGHG WKH ¦EURNHQ KLOOV RI WKH (GZDUGV 3ODWHDX DQG WKH

FRDVWDO SUDLULH§ RI 7H[DV DQG DIIRUGHG WUDYHOHUV ERWK ZDWHU DQG UHODWLYHO\ OHYHO WHUUDLQ

�6ZDQVRQ ����� ����

)UHQFK�6SDQLVK &RQIOLFW� 7KH GHYHORSPHQW RI (O &DPLQR 5HDO ZDV WULJJHUHG E\ WKH ��WK

FHQWXU\ SRZHU VWUXJJOH DPRQJ (QJODQG� 6SDLQ� DQG )UDQFH ¥ ERWK IRU SRZHU LQ (XURSH DQG

IRU WKH ODQGV DQG SHRSOHV RI WKH 1RUWK $PHULFDQ FRQWLQHQW� (QJODQG EHJDQ LQ WKH ODWH ����V

DQG HDUO\ ����V WR HVWDEOLVK FRORQLHV DORQJ WKH (DVWHUQ 6HDERDUG� )UDQFH DOVR VHQW WUDGHUV DQG

PLVVLRQDULHV IDU LQWR WKH LQWHULRU� DVVHUWLQJ LWV FODLP WR WKH HQWLUH OHQJWK RI WKH ULFK 0LVVLVVLSSL

5LYHU GUDLQDJH� %\ WKH HDUO\ ����V 6SDLQ KDG HVWDEOLVKHG D VWURQJ SUHVHQFH LQ WKH &DULEEHDQ

DQG 0H[LFR DQG KDG EHJXQ ORRNLQJ QRUWKZDUG WR XQH[SORUHG DUHDV RI WKH 1RUWK $PHULFDQ

FRQWLQHQW� VHHNLQJ WR H[WHQG LWV $PHULFDQ HPSLUH QRUWKZDUG IURP 0H[LFR &LW\�

3HUKDSV KRSLQJ WR H[WHQG WKH )UHQFK HPSLUH VRXWK DQG ZHVW� 5HQp 5REHUW &DYDOLHU� 6LHXU GH

/D 6DOOH� HVWDEOLVKHG D )UHQFK IRUW DQG VHWWOHPHQW RQ WKH VRXWKHUQ FRDVW RI 7H[DV LQ ����� RQ

ODQG FODLPHG E\ 6SDLQ �/©+HULVVRQ ����� ���� %HWZHHQ ���� DQG ���� $ORQVR GH /HyQ� WKH

6SDQLVK *RYHUQRU RI &RDKXLOD� FRQGXFWHG IRXU RYHUODQG H[SHGLWLRQV WR ORFDWH DQG GHVWUR\ WKH

)UHQFK )RUW 6W� /RXLV� +RZHYHU� WKH IRUW KDG DOUHDG\ EHHQ ODLG ZDVWH E\ ,QGLDQV DQG LQWHUQDO

GLVVHQW� DQG WKH VXUYLYLQJ )UHQFK VHWWOHUV VFDWWHUHG DV FDSWLYHV WR DOO SRLQWV RQ WKH FRPSDVV

�%DQQRQ ����� ����� $FFRPSDQLHG E\ )UD\ 'DPLDQ 0DVVDQHW� /HyQ OHG KLV IRXUWK H[SHGLWLRQ

IURP 0RQFORYD LQ ����� XVLQJ LQIRUPDWLRQ SURYLGHG E\ -HDQ -DUUL RU *pU\� D VXUYLYRU RI WKH /D

6DOOH H[SHGLWLRQ ZKR KDG EHHQ OLYLQJ ZLWK WKH ,QGLDQV VLQFH EHIRUH WKH GHVWUXFWLRQ RI WKH IRUW

�%DQQRQ ����� ���¤���

/HyQ DOVR SURSRVHG WR HVWDEOLVK D OLQH RI IRUWV LQ WKH DUHD WR VXSSRUW WKH PLVVLRQV� )DWKHU

0DVVDQHW FRXQWHUHG ZLWK D SURSRVDO WR HVWDEOLVK RQO\ RQH 6SDQLVK VHWWOHPHQW RQ WKH *XDGDOXSH

5LYHU DQG VHYHQ DGGLWLRQDO PLVVLRQV� 7KH PLVVLRQDU\ DSSURDFK ZDV DSSHDOLQJ ODUJHO\ EHFDXVH

LW DSSHDUHG WR EH D PRUH HIIHFWLYH ZD\ RI FRQWUROOLQJ D IURQWLHU IDU IURP FHQWHUV RI PLOLWDU\

VWUHQJWK DQG VXSSO\ E\ �LW ZDV KRSHG� FUHDWLQJ D OR\DO VXEMHFW QDWLYH SRSXODWLRQ WKDW ZRXOG

FRXQWHU )UHQFK LQFXUVLRQV DQG WKRVH RI RWKHU ULYDOV LQ WKH DUHD�

&RORQL]DWLRQ

7R FRXQWHU IXUWKHU )UHQFK HQFURDFKPHQWV� /HyQ UHWXUQHG WR HDVWHUQ 7H[DV LQ ���� WR HVWDEOLVK

PLVVLRQV DPRQJ WKH &DGGRDQ�VSHDNLQJ ,QGLDQ JURXSV IDUPLQJ WKH ODQGV DORQJ WKH PLGGOH 7ULQ�

LW\ DQG WULEXWDULHV RI WKH 1HFKHV� $QJHOLQD� $WWR\DF� DQG 6DELQH 5LYHUV� 7KH PLVVLRQV RI 6DQ

)UDQFLVFR GH ORV 7HMDV DQG 6DQWtVLPR 1RPEUH GH 0DUtD ZHUH EXLOW ¦RQ RU QHDU 6DQ 3HGUR

&UHHN� D ZHVWHUQ WULEXWDU\ RI WKH 1HFKHV 5LYHU§ WR VHUYH WKHVH ,QGLDQ JURXSV �&RUELQ �����

����� /HyQ©V ���� DQG ���� H[SHGLWLRQV IURP WKH 6DQ $QWRQLR 5LYHU HDVWZDUG LQWR WKH

+DVLQDL� RU VRXWKHUQ &DGGR� FRXQWU\ RI HDVWHUQ 7H[DV HVWDEOLVKHG WKH FRUULGRU RI WKH IXWXUH
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��� +LVWRULFDOO\� WKH WHUP ¦&DGGR§ LQFOXGHG D QXPEHU RI GLIIHUHQW $PHULFDQ ,QGLDQ JURXSV ZLWK UHODWHG ODQJXDJHV� ,Q
1RUWKZHVWHUQ /RXLVLDQD WKHVH JURXSV DUH WKH $GDHV� 1DWFKLWRFKHV� 'RXVWLRQL� 2XDFKLWD� <DWDVL� DQG .DGRKDGDFKR �$YHU\ �����
���

:LOOLDP &� )RVWHU ������ ��� ��¤�� FKDUWHG /HyQ©V ���� DQG ���� H[SHGLWLRQV� 7KH /HyQ ([SHGLWLRQ HQFRXQWHUHG
,QGLDQV ZKR JUHHWHG WKHP ZLWK WKH ZRUG 7HFKDV RU 7H\DV� ZKLFK� DFFRUGLQJ WR 0DVVDQHW� PHDQW ¦IULHQGV�§ 7KH JUHHWLQJ EHFDPH
DVVRFLDWHG ZLWK WKH ZRUG 7H[DV�

��� $ ORFDO VDOW VRXUFH ZDV VLWXDWHG MXVW HDVW RI WKH 6DELQH 5LYHU QHDU WKH FXUUHQW DOLJQPHQW RI /RXLVLDQD +LJKZD\ ��

��� 'XULQJ WKH ODWH ��WK DQG HDUO\ ��WK FHQWXULHV WKHUH ZDV D JUHDW GHPDQG LQ (XURSH IRU GHHU KLGHV� $Q ���� UHSRUW IURP
1DFRJGRFKHV QRWHG WKDW ������ GHHU KLGHV SHU \HDU ZHUH WUDGHG DORQJ (O &DPLQR 5HDO DQG RWKHU URDGV WR )UHQFK WUDGHUV LQ
/RXLVLDQD� 7KH &DGGR ,QGLDQV ZHUH D YLWDO SDUW RI WKH WUDGH� H[FKDQJLQJ GHHU KLGHV IRU PHWDO JRRGV� FORWK� DQG ILUHDUPV� 7KH
&DGGR ZHUH RQH RI WKH SULPDU\ JURXSV WKDW PRYHG KRUVHV HDVW DORQJ (O &DPLQR 5HDO WR )UHQFK DQG (QJOLVK WUDGHUV HDVW RI WKH
0LVVLVVLSSL �7H[DV +LVWRULFDO &RPPLVVLRQ Q�G���

��

FRORQLDO URDG QHWZRUN� ZKLFK FDPH WR EH NQRZQ DV (O &DPLQR GH ORV 7HMDV �&RUELQ �����

�������

,Q ���� WKH 3URYLQFLD GH 7H[DV ZDV FUHDWHG DV D IURQWLHU SURYLQFH ZLWK 'RPLQJR GH 7HUiQ GH

ORV 5tRV DV LWV ILUVW JRYHUQRU �%DQQRQ ����� ���¤��� 7HUiQ©V IROORZXS H[SHGLWLRQ WR WKH QHZO\

FUHDWHG SURYLQFH LQ ����¤�� IROORZHG JHQHUDOO\ NQRZQ URXWHV EXW WULHG WR HVWDEOLVK D PRUH

GLUHFW OLQH QRUWKHDVW WRZDUG WKH 7HMDV PLVVLRQV LQ HDVWHUQ 7H[DV� $V 7HUiQ©V H[SHGLWLRQ SDVVHG

WKURXJK WKH IXWXUH VLWH RI 6DQ $QWRQLR� WKH\ QDPHG WKH DUHD DQG ULYHU 6DQ $QWRQLR GH 3DGXD�

7KH HVWDEOLVKPHQW RI D PLVVLRQDU\ ILHOG LQ HDVWHUQ 7H[DV ZDV GLIILFXOW� 'LVVHQVLRQ EHWZHHQ

7HUiQ GH ORV 5tRV DQG 0DVVDQHW� ORZ PRUDOH� ODFN RI VXSSOLHV� H[WUHPH FROG ZLQWHU ZHDWKHU�

DQG WKH JURZLQJ KRVWLOLW\ RI WKH ,QGLDQV SODFHG DOPRVW XQEHDUDEOH EXUGHQV RQ PLVVLRQDULHV DQG

VROGLHUV DOLNH� $IWHU VXIIHULQJ XQWROG PLVHU\� 7HUiQ GH ORV 5tRV UHWXUQHG WR 0H[LFR� OHDYLQJ WKH

PLVVLRQDULHV DQG QLQH VROGLHUV WR UXQ WKH (DVW 7H[DV PLVVLRQV�

,Q UHVSRQVH WR UHTXHVWV IURP WKH PLVVLRQ SULHVWV IRU VXSSOLHV� LQ ���� *RYHUQRU *UHJRULR

6DOLQDV 9DURQD RUJDQL]HG D UHOLHI H[SHGLWLRQ WR 0LVVLRQ 6DQ )UDQFLVFR GH ORV 7HMDV� 'HVSLWH

UHVXSSO\ RI WKH PLVVLRQ� LW ZDV DEDQGRQHG IRXU PRQWKV ODWHU EHFDXVH RI LOOQHVV� HQYLURQPHQWDO

KDUGVKLSV� GLVWDQFH IURP 0H[LFR &LW\� DQG ¦WKH UHFDOFLWUDQFH RI WKH ORFDO +DVLQDL ,QGLDQV§

�/©+HULVVRQ ����� ��� &DVWDxHGD ����� ���� TXRWHG LQ &ODUN ����� �����

6SDQLVK RIILFLDOV FRQWLQXHG WR KHDU UXPRUV RI )UHQFK WUDGHUV DPRQJ WKH ,QGLDQV RI HDVWHUQ

7H[DV� ,Q ���� DQG ���� )UHQFKPDQ /RXLV -XFKHUHDX GH 6W� 'HQLV H[SORUHG DORQJ WKH 5HG

5LYHU DQG YLVLWHG WKH 1DWFKLWRFKHV DUHD� ZKHUH KH FRQVXPPDWHG ¦DQ HDUO\ WUDGH LQ OLYHVWRFN

DQG VDOW ZLWK WKH 1DWFKLWRFKHV§ �/©+HULVVRQ ����� ������

,Q ���� 6W� 'HQLV HVWDEOLVKHG D WUDGLQJ SRVW� )RUW 6W� -HDQ %DSWLVWH DX[ 1DWFKLWRV� DPRQJ WKH

1DWFKLWRFKHV ,QGLDQV RQ WKH 5HG 5LYHU� 7KH QH[W \HDU KH WUDYHOHG WR WKH 6SDQLVK VHWWOHPHQWV��

RQ WKH 5LR *UDQGH� ZKHUH KH PHW SUHVLGLDO FDSWDLQ 'LHJR 5DPyQ �&DVWDxHGD ����� YRO� �� ����

'HVSLWH WKH 6SDQLVK HGLFW IRUELGGLQJ WUDGH EHWZHHQ WKH 6SDQLVK FRORQLHV DQG IRUHLJQHUV� 6W�

'HQLV HQYLVLRQHG JUHDW SURILWV IRU )UHQFK /RXLVLDQD LI WKH 6SDQLVK EXLOW VHWWOHPHQWV LQ HDVWHUQ

7H[DV �)HKUHQEDFK ����� ���� +RZHYHU� KH ZDV SODFHG XQGHU KRXVH DUUHVW EHFDXVH )UHQFK

WUDGH ZDV LOOHJDO XQGHU 6SDQLVK UXOHV �&DVWDxHGD ����� YRO� �� ���� 1RW RQO\ GLG 6W� 'HQLV©V
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��� /RV $GDHV ZDV RQO\ �� PLOHV ZHVW RI WKH )UHQFK SRVW RI 1DWFKLWRFKHV� 'HVSLWH WKH UHVWULFWLRQV RQ WUDGH ZLWK WKH )UHQFK�
WKH SULHVW DW /RV $GDHV RIWHQ MRXUQH\HG WR 1DWFKLWRFKHV WR REWDLQ SURYLVLRQV DQG WR PLQLVWHU WR WKH IDLWKIXO �/©+HULVVRQ �����
����

��� ,Q WKH HQG� KRZHYHU� WKH QHZO\ HVWDEOLVKHG PLVVLRQV ZRXOG EH DEDQGRQHG EHFDXVH RI LOOQHVV� WKH KDUVK HQYLURQPHQW� WKH
UHPRWHQHVV� DQG D ODFN RI FRRSHUDWLRQ IURP WKH ORFDO ,QGLDQ JURXSV�

��

GLSORPDWLF VNLOOV HQDEOH KLP WR QHJRWLDWH ZLWK 6SDQLVK OHDGHUV� EXW KH VXFFHVVIXOO\ FRXUWHG DQG

PDUULHG WKH VWHS�JUDQGGDXJKWHU RI &DSW� 'LHJR 5DPyQ�

6W� 'HQLV DFFRPSDQLHG WKH ����¤�� 6SDQLVK H[SHGLWLRQ WR HDVWHUQ 7H[DV DQG QRUWKZHVWHUQ

/RXLVLDQD� ZKHUH VL[ PLVVLRQV DQG WZR SUHVLGLRV �/RV 7HMDV DQG /RV $GDHV� KDG EHHQ

HVWDEOLVKHG LQ D OLQH EHWZHHQ WKH 1HFKHV 5LYHU DQG SUHVHQW 5REHOLQH� /RXLVLDQD �$YHU\ �����

��� &ODUN ����� ����� 7KH ILYH PLVVLRQV ZHUH 6DQ )UDQFLVFR GH ORV 7HMDV� /D 3XUtVLPD

&RQFHSFLyQ� 1XHVWUD 6HxRUD GH *XDGDOXSH� 'RORUHV GH ORV $LV� 6DQ 0LJXHO GH /LQDUHV GH ORV

$GDHV DQG 6DQ -RVp GH ORV 1DVRQLV���

7KH 6SDQLVK GHVLUH WR VWUHQJWKHQ FODLPV WR 7H[DV UHVXOWHG LQ WKH HVWDEOLVKPHQW RI 3UHVLGLR 6DQ

$QWRQLR GH %p[DU QHDU WKH KHDGZDWHUV RI WKH 6DQ $QWRQLR 5LYHU LQ ����� $ YHWHUDQ PLVVLRQDU\

WR 7H[DV� )UD\ $QWRQLR GH 6DQ %XHQDYHQWXUD 2OLYDUHV� KHOSHG WR HVWDEOLVK WKH 9LOOD GH %p[DU

DQG 0LVVLRQ 6DQ $QWRQLR GH 9DOHUR� ODWHU GXEEHG WKH $ODPR �&DVWDxHGD ����� YRO �� ���� %\

���� QHZ LPPLJUDQWV IURP WKH &DQDU\ ,VODQGV DOVR VHWWOHG LQ 6DQ $QWRQLR�

0HDQZKLOH� WKH SUHVHQFH RI WKH (DVW 7H[DV PLVVLRQV DQG D JDUULVRQ DPRQJ WKHP DSSHDUHG WR

FRXQWHU )UHQFK WKUHDWV� +RZHYHU� ZKHQ $ODUFyQ LQVSHFWHG WKH PLVVLRQV LQ ����� KH REVHUYHG

WUHPHQGRXV KDUGVKLSV DSSURDFKLQJ FULVLV SURSRUWLRQV� (YHQ VXSSOLHV HVVHQWLDO IRU WKH

FHOHEUDWLRQ RI WKH PDVV ZHUH XQDYDLODEOH�

:DU EURNH RXW LQ (XURSH EHWZHHQ 6SDLQ DQG )UDQFH LQ ����� DQG WKH )UHQFK FDSWXUHG 3HQ�

VDFROD� )ORULGD �$YHU\ ����� ���� ,Q WKH VDPH \HDU D WLQ\ FRQWLQJHQW RI )UHQFK VROGLHUV IURP

)RUW 6W� -HDQ %DSWLVWH LQ 1DWFKLWRFKHV FDSWXUHG RQH 6SDQLVK VROGLHU� D PLVVLRQDU\� DQG VRPH

FKLFNHQV DW /RV $GDHV� :RUG VSUHDG DERXW WKH )UHQFK ¦LQYDVLRQ�§ 7KH 6SDQLVK DJDLQ

HYDFXDWHG WKH HDVWHUQ IURQWLHU �/©+HULVVRQ ����� ��¤������

,Q ���� 0DUTXpV GH 6DQ 0LJXHO GH $JXD\R RUJDQL]HG D ODUJH H[SHGLWLRQ RI SHRSOH DQG

OLYHVWRFN WR UHLQIRUFH WKH PLOLWDU\ FRPPDQG LQ HDVWHUQ 7H[DV� 7KLV H[SHGLWLRQ HVWDEOLVKHG D

SRVW DW (VStULWX 6DQWR� VHQW D IRUFH WR 6DQ $QWRQLR WR UHLQIRUFH WKH VHWWOHPHQWV� DQG PHW ZLWK

WKH 1HFKHV DQG 7HMDV ,QGLDQV� DV ZHOO DV ZLWK 6W� 'HQLV� QRZ FRPPDQGHU RI 1DWFKLWRFKHV

�&DVWDxHGD ����� YRO� �� ���¤���� 'XULQJ WKLV H[SHGLWLRQ� $JXD\R DOVR KHOSHG WR IRXQG WKH

PLVVLRQ RI 6DQ -RVp LQ 6DQ $QWRQLR�

$JXD\R FRQWLQXHG GXULQJ WKH HDUO\ ����V WR GLUHFW FKDQJHV LQ WKH HVWDEOLVKPHQW RI 7H[DV IURP

KLV EDVH DW 6DQ $QWRQLR� 7KH SUHVLGLR DQG PLVVLRQ DW /D %DKtD ZHUH HVWDEOLVKHG E\ WKH VSULQJ

RI ����� ,Q DOO� $JXD\R OHIW �� PLVVLRQV ZKHUH WKHUH KDG EHHQ � DQG IRXU SUHVLGLRV ZKHUH WKHUH

KDG EHHQ RQO\ WZR� 6SDQLVK FODLPV WR WKH DUHD ZHUH VWUHQJWKHQHG E\ WKH HVWDEOLVKPHQW RI SRVWV
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��� $YHU\ VXJJHVWV WKDW /RV $GDHV EHFDPH WKH RIILFLDO FDSLWDO RI WKH SURYLQFH RI 7H[DV LQ ����� IROORZLQJ WKH FORVXUH RI
'RORUHV LQ ���� �$YHU\ ����� ���� +LVWRULFDO PDSV LQGLFDWH WKUHH ¦ORFDOHV§ LQ WKH YLFLQLW\ RI 5REHOLQH� /RXLVLDQD� IRU /RV
$GDHV� WKH IRUW RI 1XHVWUD 6HxRUD GHO 3LODU GH ORV $GDHV ������� WKH PLVVLRQ RI 6DQ 0LJXHO GH /LQDUHV GH ORV $GDHV ������� DQG
WKH VHWWOHPHQW RI /RV $GDHV ������� 7KH $GDHV YLOODJH VLWH ZDV DOVR UHIHUUHG WR DV ¦2OG 6SDQLVK 7RZQ§ QHDU WKH ¦9LOODJH RI
$GRLV§ �$YHU\ ����� ����

��� %\ ���� /RV $GDHV KDG EHFRPH DQ ¦,QGLDQ GRPLQDWHG FRPPXQLW\�§ ZLWK YDULRXV WULEHV OLYLQJ WKHUH RII DQG RQ �:HEE
DQG *UHJRU\ ����� ��¤��� 7KH SUHVLGLR RI /RV $GDHV ¦EHFDPH D KXE IRU FODQGHVWLQH WUDGHUV ¥ )UHQFK� ,QGLDQ� DQG 6SDQLVK ¥
DQG ODVWHG IRU VRPH �� \HDUV� � � �+RUVHV� FDWWOH� DQG /LSDQ $SDFKH � � � VODYHV ZHUH WUDGHG YLD /RV $GDHV�§ �,ELG�� ���� 0DQ\
GHVFHQGDQWV RI WKH $GDHV PD\ KDYH EHHQ DEVRUEHG LQWR WKH JHQHUDO SRSXODWLRQ RI QRUWKZHVWHUQ /RXLVLDQD WRGD\ �,ELG�� ����

��

DW 6DQ $QWRQLR DQG /D %DKtD DQG E\ WKH UHHVWDEOLVKPHQW RI PLVVLRQV DPRQJ WKH 7HMDV DQG WKH

UHRFFXSDWLRQ RI /RV $GDHV QHDU 1DWFKLWRFKHV �&DVWDxHGD� ����� YRO� �� ���¤����

7KH SRVW DW /RV $GDHV ZDV UHEXLOW DERXW ��� PLOHV HDVW RI WKH ROG PLVVLRQ VLWH� DQG LQ 2FWREHU

���� WKH 3UHVLGLR 1XHVWUD 6HxRUD GHO 3LODU GH ORV $GDHV ZDV GHGLFDWHG DV WKH QHZ FDSLWDO RI

7H[DV� 7KH 0LVLyQ GH 6DQ 0LJXHO GH ORV $GDHV ZDV EXLOW QHDUE\ �&DVWDxHGD ����� YRO� ��

����� 7KH $GDHV �$GDLV� ,QGLDQV ZHUH HQFRXUDJHG WR VHWWOH DURXQG WKH PLVVLRQ� EXW PRVW��

FRQWLQXHG WR OLYH LQ WKHLU RZQ YLOODJHV �$YHU\ ����� ���� 7KH VLJQLILFDQFH RI /RV $GDHV ZDV

WZRIROG� LW UHSUHVHQWHG WKH 6SDQLVK RFFXSDWLRQ RI WKH HQWLUH SURYLQFH RI WKH 7HMDV� DQG LW VHUYHG

DV WKH FDSLWDO RI WKH SURYLQFH RI 7H[DV�

+RZHYHU� )UHQFK LQIOXHQFH LQ WKH /RV $GDHV DUHD FRQWLQXHG� DQG 6W� 'HQLV HVWDEOLVKHG PDQ\

DOOLDQFHV DPRQJ &DGGRDQ JURXSV �$YHU\ ����� ��� 6W� 'HQLV©V WUDGLQJ SRVW DW SUHVHQW�GD\

1DWFKLWRFKHV ZDV WKH ILUVW SHUPDQHQW )UHQFK VHWWOHPHQW LQ /RXLVLDQD� 7KH LVRODWLRQ RI /RV

$GDHV DQG WKH IDFW WKDW WKH )UHQFK ZHUH PRUH LQWHUHVWHG LQ WUDGLQJ WKDQ LQ ILJKWLQJ UHVXOWHG LQ D

UHODWLRQVKLS FKDUDFWHUL]HG E\ ¦FRRSHUDWLRQ DQG PXWXDO VXSSRUW >EHWZHHQ WKH )UHQFK DQG WKH

6SDQLVK@§ LQ WKH /RV $GDHV DUHD �$YHU\ ����� ������

7KH GLIILFXOW\ RI WUDQVSRUWLQJ VXSSOLHV RYHUODQG IURP 6DOWLOOR� HSLGHPLFV DQG PLVWUXVW DPRQJ

WKH ,QGLDQ FRQYHUWV� WKH ODFN RI GLVFLSOLQH DPRQJ WKH VROGLHUV� WKH KDUVKQHVV RI WKH ODQG� DQG

UHGXFWLRQV LQ IXQGLQJ DQG LQ WKH QXPEHU RI DYDLODEOH PLOLWDU\ DQG UHOLJLRXV SHUVRQQHO

FRQWLQXHG WR SODJXH WKH 6SDQLVK VHWWOHPHQWV� IRUWV� DQG PLVVLRQV LQ (DVW 7H[DV� &URS IDLOXUHV

EHWZHHQ ���� DQG ���� UHVXOWHG LQ LQFUHDVHG FRQWUDEDQG WUDGH EHWZHHQ WKH $GDHVDxRV �SHRSOH

RI /RV $GDHV�� WKH )UHQFK� DQG ,QGLDQ JURXSV�

:LWKLQ D \HDU DQG D KDOI DIWHU WKH HVWDEOLVKPHQW RI WKH 7HMDV PLVVLRQV DQG SUHVLGLRV� 6SDQLVK

RIILFLDOV EHJDQ WR UHFRQVLGHU WKH FRVW RI PDLQWDLQLQJ WKHVH RXWSRVWV LQ HDVWHUQ 7H[DV� ,Q WKH

YLFHUR\©V YLHZ� WKH PLVVLRQV KDG SDFLILHG WKH DUHD� WKH SUHVLGLRV KDG VWRSSHG )UHQFK LQ�

FXUVLRQV� ,QGLDQ KRVWLOLWLHV KDG FHDVHG� DQG WKH DUHD KDG EHFRPH VXIILFLHQWO\ SRSXODWHG VR WKDW

LW QR ORQJHU QHHGHG SURWHFWLRQ�

%ULJ� *HQ� 3HGUR GH 5LYHUD FRQGXFWHG DQ LQVSHFWLRQ RI WKH SUHVLGLRV WKURXJKRXW WKH HQWLUH

QRUWKHUQ IURQWLHU RI 1HZ 6SDLQ DV SDUW RI D SODQ WR UHFRQFHSWXDOL]H WKH ZD\ 6SDLQ GHDOW ZLWK

QRUWKHUQ 1HZ 6SDLQ� LQFOXGLQJ PDSSLQJ DQG D UHGHVLJQ RI WKH SUHVLGLDO V\VWHP WR FUHDWH D PRUH

HIILFLHQW PLOLWDU\� GHWHUPLQH ZKLFK SRVWV ZHUH QHHGHG� DQG WR GHDO ZLWK UHSRUWHG DEXVHV DQG

FRUUXSWLRQ� 5LYHUD©V ���� LQVSHFWLRQ UHVXOWHG LQ WKH DEROLVKPHQW RI WKH SUHVLGLR RI 1XHVWUD
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��� 6ROtV©V WUHN DFURVV WKH 5LR *UDQGH DGGHG PRUH LQIRUPDWLRQ DERXW WKH ODQG DQG WKH URXWH ZLWKLQ WKH FRUULGRU RI RWKHU
H[SHGLWLRQV WR 6DQ $QWRQLR DQG EH\RQG WR /RV $GDHV�

��

6HxRUD GH ORV 'RORUHV DQG WKH UHPRYDO RI WKH HVFRUW JXDUGV DW 6DOWLOOR� 6DQ $QWRQLR� DQG 6DQ

-XDQ %DXWLVWD� 7KH JDUULVRQV DW /RV $GDHV� /D %DKtD� DQG 6DQ $QWRQLR GH %p[DU ZHUH UHGXFHG�

<HW EHWZHHQ ���� DQG WKH ����V WKH 6SDQLVK DXWKRULWLHV HPEDUNHG RQ DQ H[SDQVLRQ RI WKH

PLVVLRQV� SUHVLGLRV� DQG FLYLOLDQ VHWWOHPHQWV LQ RWKHU SDUWV RI WKH SURYLQFH RI 7H[DV� 6HYHUDO

(DVW 7H[DV PLVVLRQV ZHUH PRYHG WR WKH 6DQ $QWRQLR 5LYHU DQG UHHVWDEOLVKHG DV WKH PLVVLRQV

RI 6DQ )UDQFLVFR GH OD (VSDGD� 6DQ -XDQ &DSLVWUDQR� DQG 1XHVWUD 6HxRUD GH OD 3XUtVLPD

&RQFHSFLyQ GH $FXxD� 1HZ VHWWOHPHQWV� LQFOXGLQJ 'RORUHV DQG /DUHGR� ZHUH EXLOW RQ WKH

ORZHU 5LR *UDQGH DQG DORQJ WKH 5LR *UDQGH IURP 6DQ -XDQ %DXWLVWD WR (O 3DVR� $PRQJ WKRVH

ZHUH WKH VKRUW�OLYHG PLVVLRQV DW 3UHVLGLR DQG DW -XQWD GH ORV 5tRV� 7KH 6DQ ;DYLHU DQG 6DQ

6DEi PLVVLRQV DOVR ZHUH FUHDWHG�

6SDQLVK &RORQLDO 5HRUJDQL]DWLRQ

,Q ���� 6SDLQ EHFDPH DOOLHG ZLWK WKH %RXUERQ )UHQFK LQ WKH 6HYHQ <HDUV :DU DJDLQVW

(QJODQG� :KHQ )UDQFH ORVW WKH ZDU� WKH ���� 7UHDW\ RI 3DULV WUDQVIHUUHG )UHQFK /RXLVLDQD WR

6SDLQ� $OWKRXJK WKH QHHG IRU WKH SUHVLGLR DW /RV $GDHV FHDVHG ZKHQ 6SDLQ DFTXLUHG /RXLVLDQD�

WKH FDSLWDO ZDV UHWDLQHG WKHUH XQWLO ����� DQG HIIHFWLYH 6SDQLVK FRQWURO RI /RXLVLDQD

¦FRPPHQFHG ILUVW DW 1DWFKLWRFKHV§ �/©+HULVVRQ ����� ���� 'XULQJ WKLV WLPH &DUORV ,,, RUGHUHG

D UHDVVHVVPHQW RI DOO 6SDQLVK GHIHQVHV LQ WKH 1HZ :RUOG� 7KH RUGHU UHVXOWHG LQ WKH ����¤��

LQVSHFWLRQ RI WKH HQWLUH SUHVLGLR V\VWHP E\ WKH 0DUTXpV GH 5XEt DQG KLV VWDII �6iQFKH] �����

��� 5XEt©V PHQ YLVLWHG HYHU\ RXWSRVW EHWZHHQ 6DQ 6DEi DQG /RV $GDHV WR JDWKHU HFRQRPLF�

JHRJUDSKLF� SROLWLFDO� VRFLDO DQG HWKQRORJLFDO LQIRUPDWLRQ�

,Q ���� )ULDU *DVSDU -RVp GH 6ROtV LQVSHFWHG WKH 7H[DV PLVVLRQV O\LQJ EHWZHHQ WKH 5LR *UDQGH

DQG WKH 7HMDV FRXQWU\ QHDU /RV $GDHV� 2Q WKH EDVLV RI WKH 6ROtV DQG 5XEt VXUYH\V� UHIRUPV

ZHUH LQVWLWXWHG WR VWUHQJWKHQ WKH HFRQRPLF� SROLWLFDO� DQG PLOLWDU\ DVSHFWV RI 6SDQLVK

LQVWLWXWLRQV LQ WKH $PHULFDV �6iQFKH] ����� �¤��� 7KH (DVW 7H[DV SUHVLGLRV DQG PLVVLRQV ZHUH

DEDQGRQHG EHFDXVH WKH LQVSHFWLRQV IRXQG WKDW WKH (DVW 7H[DV PLVVLRQV FRXOG VKRZ YHU\ IHZ

FRQYHUWV� WKXV QRW MXVWLI\LQJ WKHLU FRQVLGHUDEOH H[SHQVH WR WKH FURZQ�

7KH (DVW 7H[DV PLVVLRQ VHWWOHUV ZHUH UHPRYHG LQ ���� WR WKH QHZ FDSLWDO RI 6DQ $QWRQLR�

ZKHUH WKH\ ZHUH JLYHQ ODQGV� $OPRVW ��� RI WKH $GDHVDxRV GLHG RQ WKH MRXUQH\ WR 6DQ��

$QWRQLR� RWKHUV KLG WR DYRLG EHLQJ UHPRYHG WR 6DQ $QWRQLR� $ QXPEHU RI $GDHVDxRV QHYHU OHIW

/RV $GDHV� DQG RWKHUV UHWXUQHG DQG HYHQWXDOO\ VHWWOHG LQ DQG DURXQG WKH YLOODJH RI $GDHV DQG

WKH 6SDQLVK /DNH FRPPXQLW\� 6RPH PD\ KDYH UHVHWWOHG LQ WKH SUHVHQW�GD\ &DGGR $GDL ,QGLDQ

FRPPXQLW\ �$YHU\ ����� ���� %\ WKH ODWH ��WK FHQWXU\ WKH UHPQDQWV RI WKH &DGGRDQ�VSHDNLQJ

JURXSV RI HDVWHUQ 7H[DV DQG QRUWKZHVWHUQ /RXLVLDQD EHJDQ WR FRQVROLGDWH QHDU PRGHUQ &DGGR

6WDWLRQ� 6RPH $GDHVDxRV ZHUH JLYHQ SHUPLVVLRQ WR VHWWOH DW 1XHVWUD 6HxRUD GHO 3LODU GH

%XFDUHOL� EXW %XFDUHOL �DW (O &DPLQR 5HDO FURVVLQJ RI WKH 7ULQLW\ 5LYHU� ZDV DEDQGRQHG LQ

���� EHFDXVH RI &RPDQFKH DWWDFNV� IORRGLQJ� DQG FURS IDLOXUHV�
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��� 7KH WHUP ILOLEXVWHU LQ WKLV XVDJH UHIHUUHG WR ¦D PLOLWDU\ DGYHQWXUHU§� LQ WKLV VHQVH� WR ILOLEXVWHU PHDQW WR FDUU\ RXW
LQVXUUHFWLRQLVW RU UHYROXWLRQDU\ DFWLYLW\ LQ D IRUHLJQ FRXQWU\�

��

6HWWOHUV IURP %XFDUHOL HVWDEOLVKHG WKH WRZQ RI 1DFRJGRFKHV LQ ����� 1DFRJGRFKHV DQG

1DWFKLWRFKHV ¦EHFDPH WKH WZLQ VHWWOHPHQWV RI WKH FRQWUDEDQG FRPPHUFH�§ DQG D QHWZRUN RI

WUDFHV SDUDOOHOLQJ ZKDW ZRXOG ODWHU EHFRPH WKH 2OG 6DQ $QWRQLR 5RDG JUHZ EHWZHHQ WKH WRZQV

�/©+HULVVRQ ����� ����

7KH 5HJODPHQWR GH ����� D VHW RI PLOLWDU\ UHJXODWLRQV WKDW SURYLGHG D SODQ RI GHIHQVH� DV ZHOO

DV UXOHV IRU PLOLWDU\ SHUVRQQHO� ZDV HVWDEOLVKHG WR VHW WKH WRQH DQG SDWWHUQ RI PLOLWDU\

DGPLQLVWUDWLRQ RQ 1HZ 6SDLQ©V IURQWLHU� 7KHVH PLOLWDU\ UHIRUPV LQFOXGHG WKH HVWDEOLVKPHQW RI

QHZ SUHVLGLRV LQ D OLQH WR IRUP D FRUGRQ DFURVV 1HZ 6SDLQ DQG WKH HVWDEOLVKPHQW RI IRUWV

ZKHUH QHHGHG �6iQFKH] ����� ��� :KHQ /RV $GDHV ZDV DEDQGRQHG LQ ����� (O &DPLQR 5HDO

FRQWLQXHG WR EH XVHG IRU WUDGH DQG WUDYHO� DOWKRXJK LW QR ORQJHU SRVVHVVHG WKH ¦UR\DO URDG§

LPSULPDWXU�

)URP ���� WR ���� VRPH ����� KHDG RI FDWWOH ZHUH GULYHQ E\ 6SDQLVK 7H[DV UDQFKHURV DQG

HVFRUWHG E\ 6SDQLVK VROGLHUV DORQJ WKH /RZHU 5RDG IURP /D %DKtD WR 1DFRJGRFKHV�

1DWFKLWRFKHV� DQG 2SHORXVDV WR KHOS IHHG WKH 6SDQLVK IRUFHV RI *HQHUDO %HUQDUGR GH *iOYH]�

ZKR GHIHDWHG WKH %ULWLVK DORQJ WKH *XOI &RDVW GXULQJ WKH $PHULFDQ 5HYROXWLRQ �7KRQKRII

����� -DFNVRQ ������ 7KLV DVVLVWDQFH IURP WKH 6SDQLVK FRORQLDOV WR WKH (QJOLVK FRORQLDOV

KHOSHG WR SUHYHQW %ULWLVK FRQWURO RI 0LVVLVVLSSL 5LYHU DQG WKH *XOI &RDVW�

(YHQWV LQ (XURSH DJDLQ ZRXOG FDXVH VKLIWV LQ WKH 1HZ :RUOG� 6SDLQ WUDQVIHUUHG /RXLVLDQD WR

)UDQFH LQ ����� )UDQFH LQ WXUQ VROG WKH YDVW GRPDLQ WR WKH 8QLWHG 6WDWHV LQ �����

$W WKH WLPH RI WKH /RXLVLDQD 3XUFKDVH� WKH )UHQFK RI /RXLVLDQD KDG GLVSXWHG WKH HDVWHUQ

ERXQGDU\ RI 1HZ 6SDLQ� FODLPLQJ WHUULWRU\ DOO WKH ZD\ ZHVW WR WKH 6DELQH DQG %UD]RV 5LYHUV�

6SDQLVK FODLPV H[WHQGHG HDVW WR WKH 5HG 5LYHU� 7R VHWWOH WKH GLVSXWH� DQ LQIRUPDO DJUHHPHQW

�WKH 1HXWUDO�*URXQG $FFRUG� ����¤����� ZDV UHDFKHG EHWZHHQ WKH $PHULFDQ *HQHUDO

:LONLQVRQ DQG WKH 6SDQLVK *HQHUDO +HUUHUD� 6SDQLVK FLYLO DQG PLOLWDU\ DFWLYLWLHV ZRXOG UHPDLQ

ZHVW RI WKH 6DELQH� DQG WKH $PHULFDQV ZRXOG RSHUDWH HDVW RI WKH RULJLQDO 6SDQLVK�)UHQFK

ERXQGDU\ DORQJ WKH $UUR\R +RQGR QHDU 1DWFKLWRFKHV� 7KH LQWHUYHQLQJ DUHD� NQRZQ DV WKH

1HXWUDO *URXQG� ZDV ¦VRRQ IUHTXHQWHG E\ RXWODZV DQG KLJKZD\PHQ ZKR UREEHG ZLWK LPSXQLW\

DORQJ WKH >2OG@ 6DQ $QWRQLR 5RDG§ DQG LQ 6SDQLVK 7H[DV DQG PRYHG FRQWUDEDQG DORQJ

1RODQ©V 7UDFH DQG RWKHU URDGV SDUDOOHOLQJ (O &DPLQR 5HDO �6ZDQVRQ ����� �� ��¤���

7KH 1HXWUDO *URXQG ZDV DOVR EHLQJ XVHG DV D VWDJLQJ JURXQG IRU ¦ILOLEXVWHUV�§ LQFOXGLQJ D

QXPEHU RI $QJOR�$PHULFDQV �&KLSPDQ ����� ����� 7KH $PHULFDQ ILOLEXVWHUV� VHHNLQJ WR��

DQQH[ 7H[DV WR WKH 8QLWHG 6WDWHV� ZHUH MRLQHG E\ UHYROXWLRQDULHV IURP 0H[LFR� 7KHVH

ILOLEXVWHUV XVHG WKH 6DQ $QWRQLR 5RDG WR PRYH WKHLU H[SHGLWLRQV LQWR DQG WKURXJK 7H[DV�

HYHQWXDOO\ WDNLQJ 1DFRJGRFKHV� /D %DKtD� DQG 6DQ $QWRQLR IURP WKH 6SDQLVK� ,Q $SULO ���� D

VHOI�VW\OHG ¦5HSXEOLFDQ $UP\ RI WKH 1RUWK§ WHPSRUDULO\ FRQWUROOHG 7H[DV DQG LVVXHG D

¦'HFODUDWLRQ RI ,QGHSHQGHQFH RI WKH 6WDWH RI 7H[DV�§ 7KH ¦DUP\§ VXIIHUHG D GHYDVWDWLQJ GHIHDW
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E\ 6SDQLVK IRUFHV DW WKH 0HGLQD 5LYHU WKDW 6HSWHPEHU� DQG LWV PHPEHUV ZHUH IRUFHG WR UHWUHDW

WR WKH 1HXWUDO *URXQG�

7KH VXUSULVLQJ VXFFHVV RI ILOLEXVWHUV LQWR 7H[DV� HYHQ LI VKRUW�OLYHG� ZDV DQ LQGLFDWLRQ RI ODUJHU

SUREOHPV ZLWKLQ 6SDLQ©V QHZ ZRUOG HPSLUH� 5HYROXWLRQV ZLWKLQ 6SDLQ©V GRPLQLRQV KDG EURNHQ

RXW GXULQJ WKH ILUVW \HDUV RI WKH ��WK FHQWXU\ DQG DOO EXW HOLPLQDWHG 6SDLQ©V SUHVHQFH LQ /DWLQ

$PHULFD E\ PLG�FHQWXU\� 7KH 0H[LFDQ LQGHSHQGHQFH PRYHPHQW �����¤��� HQGHG 6SDQLVK

PRQDUFK\ LQ 1HZ 6SDLQ� QRZ 0H[LFR�

0H[LFDQ 3HULRG DQG $PHULFDQ (PLJUDWLRQ WR 7H[DV

,Q ���� 0H[LFR DFKLHYHG LQGHSHQGHQFH IURP 6SDLQ� DQG 6WHSKHQ )� $XVWLQ VHFXUHG DSSURYDO

IURP 6SDQLVK �DQG ODWHU 0H[LFDQ� RIILFLDOV WR EULQJ $PHULFDQ VHWWOHUV WR WKH $XVWLQ FRORQ\ ODQG

JUDQW� 7KLV ZDV WKH EHJLQQLQJ RI ZKDW ZRXOG EHFRPH ODUJH�VFDOH PLJUDWLRQ LQWR 7H[DV� $XVWLQ

VHQW OHWWHUV WR QHZVSDSHUV UHTXHVWLQJ VHWWOHUV WR MRLQ KLP� ,Q /LWWOH 5RFN� D WRZQ $XVWLQ KDG

KHOSHG IRXQG WKUHH \HDUV HDUOLHU� WKH $UNDQVDV *D]HWWH RI 2FWREHU �� ����� SXEOLVKHG KLV OHWWHU

ZLWK DGYLFH IRU HPLJUDQWV WR FRPH GRZQ WKH 0LVVLVVLSSL 5LYHU WR WKH 5HG 5LYHU DQG XS WR

1DWFKLWRFKHV� /RXLVLDQD� )URP WKHUH WKH\ ZRXOG KHDG ZHVW DORQJ WKH URDG WR 6DQ $QWRQLR� WKH

IRUPHU &DPLQR 5HDO �%DUNHU ����� SDVVLP��

:KLOH $XVWLQ©V FRORQ\ ZDV VHWWOLQJ DORQJ DQG EHORZ WKH ROG &DPLQR 5HDO� LQ ���� WKH

JRYHUQPHQW RI &RDKXLOD \ 7H[DV RIIHUHG D SKHQRPHQDO ����� DFUHV RI JUD]LQJ ODQG DQG ���

DFUHV RI IDUPODQG WR FRORQLVWV� :LWKLQ D GHFDGH PRUH WKDQ ������ $QJOR�$PHULFDQV DQG �����

VODYHV KDG PRYHG LQWR 7H[DV� PRVWO\ LQ WKH HDVWHUQ VHFWLRQ� ZKLFK ZDV LVRODWHG IURP WKH

SUHGRPLQDQWO\ +LVSDQLF VHWWOHPHQWV RI 6DQ $QWRQLR DQG *ROLDG� 7KLV DUHD KDG DQ HVWLPDWHG

SRSXODWLRQ RI ����� �:KLWH ����� ����

0RVW RI WKH VHWWOHUV FDPH IURP WKH VWDWHV RI /RXLVLDQD� 0LVVRXUL� .HQWXFN\� DQG 7HQQHVVHH DQG

IROORZHG WKH URDG IURP 1DWFKLWRFKHV WR 1DFRJGRFKHV� %DVWURS� DQG 6DQ $QWRQLR� 7KH 2OG 6DQ

$QWRQLR 5RDG WKDW UDQ WKURXJK 1DFRJGRFKHV EHFDPH� LQ WKH ZRUGV RI RQH FRQWHPSRUDU\� ¦WKH

JUHDW WKRURXJKIDUH RI HPLJUDQWV WR 7H[DV§ �+ROOH\ ����� �����

0DQ\ IDFWRUV OHG XS WR D FRQIOLFW DQG WKHQ UHYROXWLRQ RI WKH QHZ FRORQLVWV DJDLQVW WKH FHQWUDO

JRYHUQPHQW LQ 0H[LFR� $IWHU WKH GLVDVWURXV VLHJH DW WKH $ODPR DQG WKH PDVVDFUH DW *ROLDG� WKH

EULHI 7H[DV 5HYROXWLRQ RI ����¤�� VXFFHHGHG RQ $SULO ��� ����� DW 6DQ -DFLQWR ZLWK WKH GHIHDW

RI WKH 0H[LFDQ DUP\ XQGHU 3UHVLGHQW DQG *HQHUDO $QWRQLR /ySH] GH 6DQWD $QQD� *HQ� 6DP

+RXVWRQ DOVR FDSWXUHG 6DQWD $QQD RQ WKH EDWWOHILHOG DQG VXEVHTXHQWO\ IRUFHG WKH 0H[LFDQ

SUHVLGHQW� XQGHU REYLRXV GXUHVV� WR VLJQ D WUHDW\ VXSSRUWLQJ WKH LQGHSHQGHQFH RI 7H[DV �:HEHU

����� ���¤����

$PHULFDQ HPLJUDWLRQ ZDV IXUWKHU VWLPXODWHG E\ WKH QHZV RI WKH LQGHSHQGHQFH RI 7H[DV DQG WKH

DGGLWLRQDO JHQHURVLW\ RI LWV FRQVWLWXWLRQ LQ FRQWLQXLQJ WKH 6SDQLVK DQG 0H[LFDQ ODQG JUDQW

WUDGLWLRQV E\ DZDUGLQJ ODUJH WUDFWV RI ODQGV WR VHWWOHUV� 7KH HGLWRU RI WKH 0HPSKLV� 7HQQHVVHH�

(QTXLUHU ZURWH RQ 6HSWHPEHU �� ����� WKDW ����� SHRSOH KDG SDVVHG WKURXJK WRZQ WKDW VXPPHU
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KHDGHG ZHVW� +H DGGHG� ¦7KH ZKROH ZRUOG LV PRYLQJ LQWR 7H[DV � � � WKHUH LV VFDUFH HOERZ�

URRP OHIW LQ RXU VWUHHWV DQG KLJKZD\V OHDGLQJ LQWR WRZQ RQ DFFRXQW RI WKH FRQVWDQW SRXULQJ LQ

RI KRUVHV DQG ZDJRQV DQG WKH KHOWHU�VNHOWHU PHOHH RI LPPLJUDWLQJ SDUDSKHUQDOLD�§

7KLV LQIOX[ FDXVHG WKH SRSXODWLRQ RI 7H[DV WR VN\URFNHW WR ������� LQ ����� ZKHQ LW HQWHUHG

WKH XQLRQ� DQG WKHQ WR ������� LQ ����� 7KLV PLJUDWLRQ RI SHRSOH ZDV WKH ILUVW RI WKUHH JUHDW

��WK FHQWXU\ WKUXVWV RI $PHULFDQ VHWWOHUV LQWR WKH :HVW� ILUVW LQWR 7H[DV� WKHQ 2UHJRQ� DQG

ILQDOO\� &DOLIRUQLD �%LOOLQJWRQ� ����� �����

,QGLYLGXDOV DQG FRPPXQLWLHV PDGH LPSURYHPHQWV DORQJ WKH 2OG 6DQ $QWRQLR 5RDG GXULQJ WKLV

SHULRG� )HUULHV ZHUH HVWDEOLVKHG DW PDMRU ULYHU FURVVLQJV� VXFK DV &URZ©V IHUU\ DQG WKH *DLQHV

IHUULHV� ERWK DFURVV WKH 6DELQH 5LYHU� 0DLO FRQWUDFWRUV RU VWDJH FRPSDQLHV VXFK DV WKH 6DQ

$QWRQLR�1DWFKLWRFKHV &RDFK /LQH LPSURYHG VHFWLRQV RI URDG� :RRGHQ EULGJHV ZHUH EXLOW�

)UHLJKWHUV XVHG WKH URDG� HVSHFLDOO\ LQ (DVW 7H[DV� ZKHUH WKH H[SDQGLQJ FRWWRQ SURGXFWLRQ ZDV

VKLSSHG WR WKH VWHDPERDW ODQGLQJ RQ WKH 5HG 5LYHU DW 1DWFKLWRFKHV �+RJDQ ����� ��¤����

+RZHYHU� LQ VRPH SODFHV WKH 2OG 6DQ $QWRQLR 5RDG UHPDLQHG RQO\ D PHDQGHULQJ SDWK RU

PDVVHV RI UXWV� )UHGHULFN /DZ 2OPVWHG WUDYHUVHG WKH URXWH DQG QRWHG WKDW ¦WKH URDG FRXOG

KDUGO\ EH FDOOHG D URDG�§ :HVW RI 1DWFKLWRFKHV� KH ZURWH� ¦(DFK PDQ KDG WDNHQ VXFK D SDWK DV

VXLWHG KLP� WXUQLQJ DVLGH WR DYRLG� RQ KLJK JURXQG� WKH VDQG� RQ ORZ JURXQG� WKH PXG§

�2OPVWHG ����� ���� 0LJUDWLRQ ZDV WKH GRPLQDQW XVH RI WKH URDG LQ WKH HDVW� EXW WKH URDG

VHUYHG PLOLWDU\ FDPSDLJQV LQ WKH ZHVW�

7KH DQQH[DWLRQ RI 7H[DV E\ WKH 8QLWHG 6WDWHV� DORQJ ZLWK RWKHU HYHQWV� OHG WR WKH ZDU ZLWK

0H[LFR� 7KH $PHULFDQ $UP\ HVWDEOLVKHG SRVWV GXULQJ DQG DIWHU WKH ZDU �����¤���� 7KH DUP\

PDGH IXUWKHU LPSURYHPHQWV WR WKH 2OG 6DQ $QWRQLR 5RDG WR PRYH PXQLWLRQV LQWR 7H[DV DQG

GHIHQG LW�

(DUO\ LQ WKH ZDU /W� &RO� :LOOLDP 6HOE\ +DUQH\ DQG KLV FRPPDQG OHIW 6DQ $QWRQLR DORQJ WKH

3UHVLGLR 5RDG �ROG (O &DPLQR 5HDO�� FURVVHG WKH 5LR *UDQGH� DQG FDSWXUHG *XHUUHUR ZLWKRXW D

ILJKW� *HQ� -RKQ :RRO DQG ����� WURRSV IROORZHG LQ 6HSWHPEHU ����� PDUFKLQJ DORQJ WKH URDG

XVHG E\ 0H[LFDQ *HQ� $GULDQ :ROO LQWR 0H[LFR DQG RQ WR 6DOWLOOR� 1HDUE\� DW WKH EDWWOH RI

%XHQD 9LVWD� :RRO MRLQHG ZLWK *HQ� =DFKDU\ 7D\ORU WR GHIHDW 0H[LFDQ WURRSV XQGHU 6DQWD

$QQD RQ )HEUXDU\ ��¤��� ����� 7KH EDWWOH RI %XHQD 9LVWD DQG WKH FDPSDLJQ LQ QRUWKHUQ

0H[LFR ZDV D VLJQLILFDQW YLFWRU\ IRU WKH 8QLWHG 6WDWHV� ZKLFK KHOG WKH UHJLRQ IRU WKH UHVW RI WKH

ZDU �%DXHU ����� ���¤��� &DUWHU DQG &DUWHU ����� ���¤����

6DQ $QWRQLR EHFDPH WKH PLOLWDU\ KHDGTXDUWHUV IRU 7H[DV� 7KH ROG &DPLQR 5HDO WR WKH ZHVW

ZDV XVHG WR VXSSO\ WURRSV DQG WKH ZDU HIIRUW� ZKLFK PRYHG IDUWKHU LQWR 0H[LFR� $IWHU *HQ�

:LQILHOG 6FRWW©V WURRSV PDUFKHG LQODQG IURP 9HUD &UX] DQG FDSWXUHG 0H[LFR &LW\� KRVWLOLWLHV

HQGHG RQ )HEUXDU\ �� ����� ZLWK WKH 7UHDW\ RI *XDGDOXSH +LGDOJR� �&DUWHU DQG &DUWHU �����

����

'XULQJ WKH ZDU WKH VXSSO\ OLQH WR 6DQ $QWRQLR VKLIWHG WR *DOYHVWRQ %D\� DZD\ IURP WKH 2OG

6DQ $QWRQLR 5RDG HDVW RI WRZQ� 0RUH LPSRUWDQWO\� ZLWK WKH GHYHORSPHQW RI QHZ WRZQV VXFK DV
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$XVWLQ �ZKLFK ZDV VHOHFWHG DV WKH FDSLWDO RI WKH 7H[DV UHSXEOLF LQ ����� DQG WKH JURZWK RI

*DOYHVWRQ DQG +RXVWRQ� WKH LPSRUWDQFH RI WKH 2OG 6DQ $QWRQLR 5RDG GLPLQLVKHG DV WUDYHOHUV

IROORZHG QHZ URXWHV DFURVV 7H[DV�

$IWHU WKH ZDU WKH JURZWK RI UDQFKLQJ DQG IDUPLQJ� HVSHFLDOO\ FRWWRQ SURGXFWLRQ� FDXVHG IXUWKHU

FKDQJHV LQ WUDQVSRUWDWLRQ URXWHV� 7H[DV FRWWRQ SURGXFWLRQ MXPSHG IURP ������ EDOHV LQ ���� WR

������� EDOHV LQ ����� 7KH 2OG 6DQ $QWRQLR 5RDG ZDV XVHG DV DQ LPSRUWDQW WUDGH URXWH IRU

FRWWRQ ERXQG IRU WKH QDYLJDEOH 5HG 5LYHU IURP HDVWHUQ 7H[DV DQG QRUWKZHVWHUQ /RXLVLDQD� %XW

PRVW RI WKH 7H[DV FRWWRQ� ZKLFK ZDV SURGXFHG IDUWKHU VRXWK RI WKH URXWH� ZHQW YLD *DOYHVWRQ

%D\ WR ZRUOG PDUNHWV �&DOYHUW DQG 'H /HRQ ����� ���¤����

7KH ILUVW UDLOURDG LQ WKH VWDWH RSHQHG LQ ���� DW +DUULVEXUJ� QHDU +RXVWRQ� 7KLUW\�RQH \HDUV

ODWHU WKDW UDLO FRUULGRU ZRXOG EHFRPH SDUW RI WKH WUDQVFRQWLQHQWDO 6XQVHW 5RXWH� 5DLOURDGV

H[WHQGHG RXW IURP +RXVWRQ WR WDS LQODQG PDUNHWV E\ ����� DQG D UDLOURDG ZDV XQGHU FRQ�

VWUXFWLRQ WRZDUG 6DQ $QWRQLR �ZKLFK ZDV UHDFKHG LQ ������ 1HZ URDGV� WKH GHYHORSPHQW RI

WKH 7H[DV UDLOURDG QHW� DQG HFRQRPLF VKLIWV EHIRUH WKH &LYLO :DU HQGHG WKH SULPDF\ RI WKH 2OG

6DQ $QWRQLR 5RDG DV D URXWH IRU LPPLJUDWLRQ� IRU FRPPHUFH� DQG IRU WKH PLOLWDU\ �&DOYHUW DQG

'H /HRQ ����� ���¤��� ���� 6SUDWW ����� ��¤���

:LWK WLPH WKH 2OG 6DQ $QWRQLR 5RDG EHFDPH LPPRUWDOL]HG WKURXJK WKH PHPRLUV DQG UHPL�

QLVFHQFHV RI WKH ILUVW VHWWOHUV RI 7H[DV IURP WKH 8QLWHG 6WDWHV� 7KH ZULWLQJV RI WKH \RXQJ

MRXUQDOLVW (GZDUG .LQJ H[HPSOLI\ KRZ TXLFNO\ WKH 2OG 6DQ $QWRQLR 5RDG KDG EHFRPH D SDUW

RI LGHDOL]HG KLVWRU\� D V\PERO DQG D OHJHQG E\ ����� ,Q KLV ZRUGV� ¦$FURVV WKH SODLQV UXQV WKH

IDPRXV ¨ROG 6DQ $QWRQLR URDG�© ZKLFK IRU ��� \HDUV� KDV EHHQ WKH PRVW URPDQWLF URXWH XSRQ

WKH ZHVWHUQ FRQWLQHQW§ �.LQJ ����� ����

6HULRXV VWXG\ RI (O &DPLQR 5HDO DQG WKH 2OG 6DQ $QWRQLR 5RDG EHJDQ LQ WKH HDUO\ ��WK

FHQWXU\� $W WKH EHKHVW RI JRYHUQRU -DPHV (� ¦3D§ )HUJXVRQ� 9� 1� =LYOH\ VXUYH\HG D KLVWRULF

URXWH RI WKH 2OG 6DQ $QWRQLR 5RDG � (O &DPLQR 5HDO� $V D FRPPHPRUDWLYH HIIRUW� HOHFWHG

RIILFLDOV DQG SUHVHUYDWLRQLVWV MRLQHG WR KDYH WKH URXWH PDUNHG DQG D QHZ KLJKZD\� 7H[DV 5RXWH

��� GHVLJQDWHG DORQJ =LYOH\
V URXWH� IRU WKH PRVW SDUW� IURP WKH /RXLVLDQD ERUGHU WR WKH 5LR

*UDQGH� ,QWHUHVW FRQWLQXHV LQ WKH KLVWRULF URXWH� DV H[HPSOLILHG E\ WKH UHFHQW HIIRUWV RI WKH

7H[DV 6WDWH 'HSDUWPHQW RI +LJKZD\V DQG 3XEOLF 7UDQVSRUWDWLRQ WR VWXG\� LGHQWLI\� DQG SODQ IRU

WKH SUHVHUYDWLRQ RI WKH 2OG 6DQ $QWRQLR 5RDG � (O &DPLQR 5HDO �0F*UDZ� &ODUN� DQG 5REELQV

����� SDVVLP��

6,*1,),&$1&(

(OLJLELOLW\ IRU 'HVLJQDWLRQ

7KH URXWHV RI WKH WUDLO SURSRVHG IRU GHVLJQDWLRQ DUH GHVFULEHG EHJLQQLQJ RQ SDJH ��

(O &DPLQR 5HDO GH ORV 7HMDV LV RI QDWLRQDO VLJQLILFDQFH DQG SRVVHVVHV JUHDW YDOXH LQ LOOXVWUDWLQJ

$PHULFD©V FXOWXUDO WKHPHV� 7KH 6SDQLVK H[SORUHUV© URXWHV WKDW ZRXOG ODWHU EHFRPH (O &DPLQR
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5HDO IROORZHG HVWDEOLVKHG ,QGLDQ WUDLOV DQG WUDGH URXWHV EHWZHHQ SUHKLVWRULF FRPPXQLWLHV DQG

WUDGLQJ DUHDV� FRQWLQXLQJ D ORQJ�VWDQGLQJ WUDGLWLRQ RI FRPPXQLFDWLRQ� WUDYHO� DQG WUDGH�

7KH GHYHORSPHQW RI WKH URXWH�V� KDG LUUHYHUVLEOH FRQVHTXHQFHV LQ WKH OLYHV RI QDWLYH SHRSOHV�

$PHULFDQ ,QGLDQ IDPLO\ DQG FRPPXQLW\ OLIH� UHOLJLRXV SUDFWLFHV� LQWHUWULEDO UHODWLRQV� DQG

UHVRXUFH XVH DQG WHFKQRORJ\ XQGHUZHQW VLJQLILFDQW FKDQJHV DV D UHVXOW RI WKH HVWDEOLVKPHQW RI

(O &DPLQR 5HDO� 7UDGLWLRQDO WULEDO DUHDV ZHUH GHSRSXODWHG E\ GLVHDVH� PLOLWDU\ DFWLYLWLHV�

UHORFDWLRQ� DQG UHVHWWOHPHQW� 1HZ LQWHUWULEDO DOOLDQFHV DQG HQPLWLHV GHYHORSHG� DQG LQ VRPH

LQVWDQFHV VXUYLYRUV IURP WZR RU PRUH WULEDO JURXSV EDQGHG WRJHWKHU� 7KH HVWDEOLVKPHQW RI WKH

PLVVLRQV DQG (O &DPLQR 5HDO DOVR KDG D ¦GRPLQR§ HIIHFW RQ VRPH JURXSV� DV DUHDV ZHUH

GHSRSXODWHG RWKHU WULEDO JURXSV PRYHG LQWR WKH YDFDWHG ODQGV� 7ULEHV WKDW RQFH PRYHG IURP

SODFH WR SODFH KDUYHVWLQJ UHVRXUFHV RYHU WKH FRXUVH RI WKH \HDU EHFDPH VHGHQWDU\ IDUPHUV DV

WKH\ ZHUH FRQFHQWUDWHG LQ WKH QHZO\ HVWDEOLVKHG PLVVLRQV�

7KH URXWH DOVR SOD\HG DQ LPSRUWDQW UROH LQ WKH FRQYHUJHQFH RI (XURSHDQ DQG ,QGLDQ FXOWXUHV LQ

WKH 1HZ :RUOG E\ OLQNLQJ SUHYLRXVO\ XQFRQQHFWHG FXOWXUDO DQG OLQJXLVWLF JURXSV� LQWURGXFLQJ D

IRUHLJQ UHOLJLRXV V\VWHP �&DWKROLFLVP� WR JURXSV DORQJ WKH URXWH� DQG VHUYLQJ DV DQ DJHQW IRU

FXOWXUDO GLIIXVLRQ� ELRORJLFDO H[FKDQJH� DQG FRPPXQLFDWLRQ� ,Q WXUQ� $PHULFDQ ,QGLDQV

FRQWULEXWHG WKHLU NQRZOHGJH RI WKHLU FXOWXUH ¥ IRRG� FORWKLQJ� GUXJV� PHGLFLQHV ¥ WR WKH

QHZFRPHUV� (WKQLF FRPPXQLWLHV VXFK DV 6SDQLVK /DNH� /RXLVLDQD� GRFXPHQW WKH LQWHUPL[LQJ

RI WKHVH VHYHUDO GLIIHUHQW FXOWXUHV� 7KH ULFKQHVV RI WKHVH ORFDO DQG UHJLRQDO FXOWXUHV FRQWULEXWHV

WR WKH KLVWRULFDO VLJQLILFDQFH RI (O &DPLQR 5HDO GH ORV 7HMDV�

7KH GHYHORSPHQW RI WKH WUDLO ZDV WULJJHUHG E\ WKH ��WK FHQWXU\ SRZHU VWUXJJOH DPRQJ (QJODQG�

6SDLQ� DQG )UDQFH IRU FRQWURO RI WKH ODQGV DQG SHRSOHV RI WKH 1RUWK $PHULFDQ FRQWLQHQW� 7KH

6SDQLVK HQWUDGDV DQG WKH HVWDEOLVKPHQW RI PLVVLRQV DQG SUHVLGLRV DORQJ WKH RULJLQDO URXWH�V�

PDGH 6SDQLVK FODLPV WR WKH HQWLUH DUHD XQPLVWDNDEO\ FOHDU WR WKH )UHQFK DQG WKH (QJOLVK� ,W ZDV

)UHQFK DQG (QJOLVK LQWHUYHQWLRQ WKDW VWLPXODWHG 6SDQLVK HIIRUWV WR ¦FRQWURO WKH WHUULWRU\ IDU

HDUOLHU WKDQ WKH\ ZRXOG KDYH RWKHUZLVH§ �&ODUN ����� ����

7KH GHYHORSPHQW DQG PDLQWHQDQFH RI WKH URXWH DFURVV YDVW GLVWDQFHV DQG GLIILFXOW WHUUDLQ LO�

OXVWUDWHV D PDMRU FRPPLWPHQW RI 6SDQLVK UHVRXUFHV DQG KXPDQ HQHUJ\� 7KXV WKH URXWH QRW RQO\

ZDV QDWLRQDOO\ LPSRUWDQW� EXW LW SOD\HG D YLWDO UROH LQ LQWHUQDWLRQDO UHODWLRQV� H[SDQVLRQ DQG

LPSHULDOLVP� FRPPHUFH� DQG LPPLJUDWLRQ� 7KH 6SDQLVK HQWUDGDV SUHSDUHG WKH ZD\ IRU (XUR�

$PHULFDQ RFFXSDWLRQ RI WKH DUHD E\ GRFXPHQWLQJ WKH SUHYLRXVO\ XQNQRZQ JHRJUDSK\�

WRSRJUDSK\� FOLPDWH� IDXQD� IORUD� FXOWXUHV� DQG PLQHUDO ULFKHV RI WKLV DUHD� 7KH RXWFRPH RI

WKHLU FRPELQHG HIIRUWV KHOSHG WR GHWHUPLQH WKH VRXWKHUQ DQG ZHVWHUQ ERXQGDULHV RI WKH 8QLWHG

6WDWHV DQG 0H[LFR� ([SORUHUV© DQG FRORQLVWV© GLDULHV SURYLGHG WKH HDUOLHVW NQRZQ

GRFXPHQWDWLRQ RI WKLV YDVW DUHD�

(O &DPLQR 5HDO ZDV WKH OLIHOLQH EHWZHHQ VHWWOHPHQWV LQ 1HZ 6SDLQ DQG WKH QRUWKHDVWHUQ

IURQWLHU� FRQQHFWLQJ ¦E\ OLWWOH PRUH WKDQ D PXOH WUDLO� WKH IUDJLOH IURQWLHU PLVVLRQV RI DQ XQ�

H[SORUHG SURYLQFH WR GLVWDQW FRORQLDO VHWWOHPHQWV VRXWK RI WKH 5LR *UDQGH§ �0F*UDZ ����D� ��

%HFDXVH ¦PRVW VHDERUQH FRQWDFWV ZLWK 0H[LFR ZHUH QRW HVWDEOLVKHG XQWLO WKH ��WK FHQWXU\�§ WKH

URXWH ZDV ¦WKH RQO\ IRUP RI RYHUODQG WUDYHO DYDLODEOH§ DQG ¦WKH RQO\ PHDQV RI FRPPXQLFDWLRQ
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��� 0DQ\ RI WKH VPXJJOHUV© URXWHV SDUDOOHOHG WKH FDPLQR� EXW WRGD\ WKH\ DUH SRRUO\ GRFXPHQWHG�

��� &DWWOH UDLVLQJ ZDV ¦ILUPO\ HVWDEOLVKHG§ DORQJ (O &DPLQR 5HDO DW 6DQ $QWRQLR E\ ���� �/©+HULVVRQ ����� ����

��� )RU H[DPSOH� VHH 0XUSK\©V 6SHFLDO *UDQW ZHVW RI 1DWFKLWRFKHV� /D1DQD *UDQW �ELVHFWHG E\ WKH 7H[DV 5RDG�� DQG WKH
0LJXHO &URZ &ODLP�

��

EHWZHHQ 7H[DV DQG WKH UHVW RI 1HZ 6SDLQ§ �GH OD 7HMD ����� ���� ,W ZDV D SRVW URDG ORQJ EHIRUH

WKH 5HSXEOLF RI 7H[DV HVWDEOLVKHG LWV PDLO VHUYLFH�

:LWK WKH HVWDEOLVKPHQW RI WKH PLVVLRQV� (O &DPLQR 5HDO EHFDPH WKH PDLQ WKRURXJKIDUH IRU

FRORQLDO WUDIILF DQG WUDGH WR DQG IURP WKH PLVVLRQV DQG SUHVLGLRV RI WKH SURYLQFH� ,W EHFDPH D

FULWLFDO FRPSRQHQW LQ WKH HFRQRPLF DQG GHPRJUDSKLF GHYHORSPHQW RI WKH 6SDQLVK DQG )UHQFK

IURQWLHUV DV WKH URXWH HYROYHG LQWR D YLWDO RYHUODQG WUDGH URXWH FDUU\LQJ ERWK ODZIXO DQG LOOLFLW

JRRGV DPRQJ WKH UHVLGHQWV RI 6SDQLVK 7H[DV� 0H[LFR� DQG )UHQFK /RXLVLDQD� $FFRUGLQJ WR GH��

OD 7HMD� (O &DPLQR ZDV ¦WKH VROH DYHQXH RI FRPPHUFH WKURXJKRXW WKH FRORQLDO SHULRG§ ������

���� 7KH URXWH DQG WKH DGMRLQLQJ VHWWOHPHQWV DOORZHG WKH PRYHPHQW RI SHRSOH DQG JRRGV

WKURXJK DUHDV RI GLIILFXOW WHUUDLQ VXFK DV WKH VZDPSV DQG ZRRGODQGV RI HDVWHUQ 7H[DV DQG

QRUWKZHVWHUQ /RXLVLDQD�

7KURXJKRXW WKH 6SDQLVK SHULRG� (O &DPLQR 5HDO GH ORV 7HMDV EHFDPH D FRQGXLW IRU WUDGH�

PLJUDWLRQ� VHWWOHPHQW� DFFXOWXUDWLRQ� DQG PLOLWDU\ H[SHGLWLRQV DQG WKHLU DWWHQGDQW FXOWXUDO

LQIOXHQFHV� ,Q WLPH VHWWOHPHQW SDWWHUQV ZHUH HVWDEOLVKHG WKDW FRQWLQXHG� LQ VRPH FDVHV� WR WKH

SUHVHQW� 6XFK XUEDQ DUHDV DV 6DQ $QWRQLR� 1DFRJGRFKHV� DQG /DUHGR ZHUH IRXQGHG DORQJ (O

&DPLQR 5HDO GH ORV 7HMDV�

(O &DPLQR 5HDO ZDV WKH ¦DUWHU\ RI LQWHUQDWLRQDO WUDQVDFWLRQV§ DQG D SULPDU\ URXWH IRU WKH

PRYHPHQW RI FDWWOH DQG RWKHU OLYHVWRFN� 7KLV WUDGH URXWH VHW WKH VWDJH IRU WKH GHYHORSPHQW RI

WKH FDWWOHPHQ©V HPSLUH RQ WKH *UHDW 3ODLQV� (O &DPLQR 5HDO� ZKLFK ¦ZDV D FDWWOH WUDLO D��

FHQWXU\ EHIRUH WKH &KLVKROP 7UDLO RSHQHG�§ ZDV D YLWDO HOHPHQW LQ WKH GHYHORSPHQW RI WKH

DJULFXOWXUH� SURGXFWLRQ� GLVWULEXWLRQ� DQG FRQVXPSWLRQ RI JRRGV DQG VHUYLFHV LQ WKH VRXWKHUQ

7H[DV SODLQV DQG WKH ZRRGODQGV RI /RXLVLDQD �GH OD 7HMD ����� ���� ,W FKDQQHOHG HQWUHSUHQHXUV

DQG WUDGHUV LQWR WKH DUHD�

7KH SK\VLFDO DQG OHJDO SDWWHUQLQJ RI ODQG JUDQWV� VHWWOHPHQWV� DQG VXEVHTXHQW WUDQVSRUWDWLRQ

SDWWHUQV LQ 7H[DV DQG /RXLVLDQD ZHUH VKDSHG E\ WKH ORFDWLRQ RI (O &DPLQR 5HDO� D FRQYHQLHQW

DQG UHFRJQL]HG ODQGPDUN� *UDQW ERXQGDULHV IROORZHG WKH URXWH RI (O &DPLQR 5HDO� DQ H[SUHVV

URXWH WKDW KHOSHG WR HVWDEOLVK ODQG XVH SDWWHUQV WKDW DUH H[WDQW LQ ERWK 7H[DV DQG /RXLVLDQD

WRGD\� 6SDQLVK FODLPV ZHUH FKRVHQ E\ YLUWXH RI WKHLU EHLQJ DGMDFHQW WR� RU VWUDGGOHG E\� WKH 2OG

6DQ $QWRQLR 5RDG �/RXLVLDQD +LJKZD\ �� �/©+HULVVRQ ����� ���� 7KH ¦UR\DO URDG�§ RU WKH URDG

WR 1DFRJGRFKHV RU WR 6DQ $QWRQLR� LV PHQWLRQHG RU VKRZQ LQ D QXPEHU RI JUDQWV DQG FODLPV LQ

ERWK 7H[DV DQG /RXLVLDQD���

7KH 9LOOD GH 'RORUHV� HVWDEOLVKHG LQ ���� RQ WKH QRUWK VLGH RI WKH 5LR *UDQGH� GRZQVWUHDP RI

SUHVHQW�GD\ /DUHGR� EHFDPH WKH QRUWKHUQPRVW RXWSRVW RI 1XHYR 6DQWDQGHU� $V D UHVXOW D QHZ

FURVVLQJ RI WKH ULYHU FDPH LQWR XVH� 7KLV FURVVLQJ SURYLGHG D URXWH WR 6DQ $QWRQLR DQG /RV

$GDHV ZLWK OHVV ULVN RI ,QGLDQ DWWDFN� %\ ���� DOPRVW DOO WKH WUDIILF ERXQG IURP WKH LQWHULRU WR
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��� 7KLV SUHYLRXVO\ XQH[SORUHG DUHD ZDV FRORQL]HG E\ -RVp GH (VFDQGyQ LQ WKH PLG�����V�

��

/D %DKtD� 6DQ $QWRQLR� DQG /RV $GDHV FURVVHG WKH 5LR *UDQGH DW 'RORUHV �:HGGOH ������

%HFDXVH RI LWV VWUDWHJLF LPSRUWDQFH DW WKH WLPH RI LWV IRXQGLQJ� 'RORUHV ZDV JLYHQ WKH VWDWXV DV

YLOOD GHVSLWH LWV EHLQJ� LQ UHDOLW\� D UDQFKR RU HVWDQFLD�

$IWHU LWV ���� IRXQGLQJ DW 3DVR GH -DFLQWR RI WKH 5LR *UDQGH� /DUHGR DWWUDFWHG PRVW RI WKDW

WUDIILF� $OWKRXJK 'RORUHV UHPDLQHG D SULQFLSDO FURVVLQJ IRU RQO\ D VKRUW WLPH� LW VHW D SUHFHGHQW

IRU WUDIILF WXUQLQJ HDVW IURP WKH 5LR 6DODGR UDWKHU WKDQ FRQWLQXLQJ QRUWK WR 6DQ -XDQ %DXWLVWD�

7KXV� LW VHW WKH VWDJH IRU WKH HPHUJHQFH RI /DUHGR DV D PDMRU WUDQVLW SRLQW IRU WUDIILF EHWZHHQ

0H[LFR DQG 7H[DV�

7KH /DUHGR WR 6DQ $QWRQLR URDG�V� DOVR SOD\HG DQ LPSRUWDQW UROH LQ VHWWOHPHQW RI 1XHYR

6DQWDQGHU� SDUW RI ZKLFK LV QRZ HQFRPSDVVHG E\ VRXWKHUQ 7H[DV� (PLJUDWLRQ IURP FHQWUDO

0H[LFR DQG IURP WKH SUHVLGLRV LQ WKH QRUWKHUQ SURYLQFH WR WKLV DUHD ZDV HQFRXUDJHG E\ OLEHUDO

ODQG JUDQWV� +RZHYHU� XQOLNH WKH PLVVLRQ FRPPXQLWLHV RI HDVWHUQ 7H[DV� 1XHYR 6DQWDQGHU��

DORQJ WKH ORZHU 5LR *UDQGH ZDV FKDUDFWHUL]HG E\ LQFOXGLQJ D FLYLO VHWWOHPHQW�

)RU PRUH WKDQ ��� \HDUV ����� WR DERXW ����� (O &DPLQR 5HDO SURYLGHG DFFHVV� ERWK HDVW DQG

ZHVW� WR PDQ\ GLIIHUHQW DUPLHV� 6SDQLVK� )UHQFK� 0H[LFDQ� 5HSXEOLF RI 7H[DV� DQG $PHULFDQ�

7KH URDGZD\ ZDV RQH RI WKH PRVW VLJQLILFDQW IDFWRUV FRQWULEXWLQJ WR WKH FRQTXHVW� FRORQL]DWLRQ�

DQG GHYHORSPHQW RI D SURYLQFH� D UHSXEOLF� DQG ODWHU� WKH ODUJHVW RI WKH FRQWLJXRXV VWDWHV� 7KH

ORFDWLRQV RI WKH FKDQJLQJ URXWHV RI WKH URDG WKURXJK VHYHUDO FHQWXULHV GLUHFWO\ LQIOXHQFHG WKH

HVWDEOLVKPHQW RI PDQ\ 7H[DV WRZQV DQG XOWLPDWHO\ WKH PRGHUQ QHWZRUN RI VWDWH KLJKZD\V

�0F*UDZ� &ODUN� DQG 5REELQV ����� [L[��

(O &DPLQR 5HDO URXWHV WKURXJK /DUHGR ZHUH LPSRUWDQW PLOLWDU\ WUDQVSRUWDWLRQ URXWHV DFURVV WKH

ERUGHUODQGV� 7KH\ ZHUH XVHG E\ WKH 0H[LFDQ LQVXUJHQWV GXULQJ WKH ZDU DJDLQVW 6SDLQ� DQG

DJDLQ GXULQJ WKH ����V DV URXWHV IRU WKH 7H[DV YROXQWHHUV ZKR SODQQHG WR LQYDGH 0H[LFR�

+LVWRULFDOO\� SHRSOH DUH SULPDU\ DJHQWV RI FKDQJH� 0DQ\ GLIIHUHQW ILJXUHV DUH DVVRFLDWHG ZLWK

WKH HVWDEOLVKPHQW DQG XVH RI (O &DPLQR 5HDO� LQFOXGLQJ WKH HDUO\ 6SDQLVK DQG )UHQFK H[SORUHUV

OLVWHG EHJLQQLQJ RQ SDJH ��� DV ZHOO DV ODWHU WUDYHOHUV VXFK DV =HEXORQ 3LNH� -HDQ /RXLV

%HUODQGLHU� 6WHSKHQ )� $XVWLQ� DQG )UHGHULFN /DZ 2OPVWHG�

)URP ���� WR ���� VRPH ����� KHDG RI FDWWOH ZHUH GULYHQ E\ 6SDQLVK 7H[DV UDQFKHURV DQG

HVFRUWHG E\ 6SDQLVK VROGLHUV DORQJ WKH /RZHU 5RDG IURP /D %DKtD WR 1DFRJGRFKHV�

1DWFKLWRFKHV� DQG 2SHORXVDV WR KHOS IHHG WKH 6SDQLVK IRUFHV RI *HQHUDO %HUQDUGR GH *iOYH]�

ZKR GHIHDWHG WKH %ULWLVK DORQJ WKH *XOI &RDVW GXULQJ WKH $PHULFDQ 5HYROXWLRQ �7KRQKRII

����� -DFNVRQ ������ 7KLV DVVLVWDQFH IURP WKH 6SDQLVK FRORQLDOV WR WKH (QJOLVK FRORQLDOV

KHOSHG WR SUHYHQW %ULWLVK FRQWURO RI 0LVVLVVLSSL 5LYHU DQG WKH *XOI &RDVW�

%\ WKH PLGGOH RI WKH ��WK FHQWXU\ (O &DPLQR 5HDO FDPH WR EH NQRZQ DV WKH 2OG 6DQ $QWRQLR

5RDG� ZLWK WKH URXWH HYROYLQJ DV VHFWLRQV LPSURYHG ZLWK XVH RU URXWHV ZHUH FKDQJHG WR PHHW

WKH QHHGV RI WUDYHOHUV RU WKH QHZ $PHULFDQ VHWWOHUV� :HVWZDUG H[SDQVLRQ LV D SULPDU\ WKHPH LQ
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WKH KLVWRU\ RI WKH 8QLWHG 6WDWHV� 'XULQJ WKH SHULRG RI JUHDW PLJUDWLRQV� LQ WKH �� \HDUV DIWHU

���� WKHUH ZHUH WKUHH PDLQ WKUXVWV RI VHWWOHPHQW ZHVWZDUG� ILUVW WR 7H[DV� WKHQ WR 2UHJRQ� DQG�

ILQDOO\� WR &DOLIRUQLD� 7KH 2OG 6DQ $QWRQLR 5RDG IURP WKH 5HG 5LYHU VHWWOHPHQW RI

1DWFKLWRFKHV� /RXLVLDQD� ZHVW WR 6DQ $QWRQLR ZDV WKH SULPDU\ WKRURXJKIDUH IRU HDUO\

LPPLJUDWLRQ LQWR 7H[DV� HVSHFLDOO\ WR WKH ULFK IDUPODQGV RI WKH FRDVWDO SODLQV� )URP DQ

HVWLPDWHG SRSXODWLRQ RI ����� LQ ����� SUHGRPLQDQWO\ +LVSDQLF� WKH VWDWH VN\URFNHWHG WR

������� UHVLGHQWV ZLWKLQ WZR GHFDGHV�

7KH 2OG 6DQ $QWRQLR 5RDG ZDV DQ DYHQXH RI FKDQJH� 7KH H[SDQVLRQLVW -DFNVRQLDQ HUD SRO�

LWLFLDQV ZKR PRYHG WR WKH XQVWDEOH 0H[LFDQ 5HSXEOLF EURXJKW DERXW� EHFDXVH RI YDULRXV

UHDVRQV RU UDWLRQDOHV� WKH LQGHSHQGHQFH RI 7H[DV DQG� VXEVHTXHQWO\� LWV DQQH[DWLRQ LQWR WKH

8QLWHG 6WDWHV� 7ZR SURPLQHQW H[DPSOHV RI -DFNVRQLDQ SROLWLFLDQV DQG H[SDQVLRQLVWV DUH 6DP

+RXVWRQ� FRQILGDQW RI 3UHVLGHQW $QGUHZ -DFNVRQ� IRUPHU JRYHUQRU DQG FRQJUHVVPDQ IURP

7HQQHVVHH DQG D ODZ\HU DW 1DFRJGRFKHV ZKHQ WKH UHEHOOLRQ EHJDQ� DQG 'DYLG &URFNHWW� IRUPHU

7HQQHVVHH FRQJUHVVPDQ ZKR IROORZHG WKH URXWH WR 6DQ $QWRQLR DQG PHW KLV GHDWK DW WKH

$ODPR�

7KH 7H[DV DQQH[DWLRQ RI ���� ZDV WKH PDMRU VWHS WRZDUG WKH ZDU EHWZHHQ WKH 8QLWHG 6WDWHV

DQG 0H[LFR LQ ����¤��� $JDLQ WKH 2OG 6DQ $QWRQLR 5RDG ZDV XVHG DV RQH RI WKH VXSSO\ OLQHV

DQG WURRS PRYHPHQW URXWHV ZLWKLQ 7H[DV DQG LQWR 0H[LFR� 3DUWV RI WKH URXWH ZRXOG FRQWLQXH

WR VHUYH PLOLWDU\ SXUSRVHV DIWHU WKH ZDU HQGHG ZLWK WKH WUHDW\ RI *XDGDOXSH +LGDOJR�

$V D UHVXOW RI DQQH[DWLRQ DQG ZDU� 6SDQLVK DQG 0H[LFDQ WUDGLWLRQV� ODZV� DQG FXOWXUHV PL[HG

ZLWK WKRVH RI $PHULFDQV� HDFK ZRXOG HYROYH LQWR VRPHWKLQJ QHZ DQG GLIIHUHQW� 7KH PL[LQJ RI

FXOWXUHV RFFXUUHG DORQJ WKH 2OG 6DQ $QWRQLR 5RDG� IURP /RXLVLDQD WR 6DQ $QWRQLR� 2EYLRXV

H[DPSOHV RI PL[LQJ DUH WKH 6SDQLVK SODFH QDPHV �DGDSWHG WR (QJOLVK SURQXQFLDWLRQ�� PRUH

VXEWOH DUH WKH ERXQGDULHV RI ROG ODQG JUDQWV WKDW VWLOO GHILQH WKH ODQGVFDSH RU WKH H[WDQW

H[DPSOHV RI HDUO\ +LVSDQLF VWUXFWXUHV RU EXLOGLQJ WUDGLWLRQV� 6DQ $QWRQLR� HVSHFLDOO\� ZRXOG

FRPH WR UHSUHVHQW DQG FHOHEUDWH WKH EOHQGLQJ RI FXOWXUHV�

7KH URDG DOVR VHUYHG DV DQ DYHQXH RI FRPPHUFH DQG WUDGH� $V WKH FRWWRQ HFRQRP\ LQ HDVWHUQ

7H[DV DQG QRUWKZHVWHUQ /RXLVLDQD GHYHORSHG� WKH URDG ZDV XVHG E\ IUHLJKWHUV WR FDUU\ WKH FURS

WR VWHDPERDWV RQ WKH 5HG 5LYHU IRU WUDQVKLSPHQW WR PDUNHW� 7KH ULVH RI SODQWDWLRQ VODYHU\ LQ

WKH FRDVWDO SODLQ ZRXOG OLQN 7H[DV PRUH WR WKH GHHS 6RXWK WKDQ WR WKH :HVW RU ERUGHU VWDWHV E\

WKH WLPH RI WKH &LYLO :DU� %\ WKHQ WKH SULPDF\ RI WKH 2OG 6DQ $QWRQLR 5RDG DV D URXWH IRU

WUDGH� LPPLJUDWLRQ DQG FXOWXUDO FKDQJH KDG SDVVHG�

(O &DPLQR 5HDO GH ORV 7HMDV DQG WKH 2OG 6DQ $QWRQLR 5RDG DUH RI QDWLRQDO VLJQLILFDQFH�

LQGLYLGXDOO\ DQG FROOHFWLYHO\� XQGHU WKH WHUPV RI WKH HVWDEOLVKHG FULWHULD� (O &DPLQR 5HDO GH ORV

7HMDV HYROYHG DQG VKLIWHG GXULQJ D SHULRG RI PRUH WKDQ ��� \HDUV RI 6SDQLVK H[SORUDWLRQ DQG

VHWWOHPHQW� 6RPH SDUWV RI (O &DPLQR 5HDO DUH IROORZHG E\ PRGHUQ KLJKZD\V� RWKHU VHJPHQWV

WUDYHUVH XQLQKDELWHG DUHDV� ,Q JHQHUDO� WKH URXWHV RI (O &DPLQR 5HDO DUH VXIILFLHQWO\ ZHOO

NQRZQ WR SHUPLW WKH HYDOXDWLRQ RI WKHLU KLVWRULF LQWHUHVW DQG LPSRUWDQFH� 7KH 2OG 6DQ $QWRQLR

5RDG� DV GHILQHG ILUVW E\ =LYOH\ DQG ODWHU E\ WKH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ� IROORZV
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H[LVWLQJ KLJKZD\V� 6LJQV HUHFWHG E\ WKH VWDWH KLJKZD\ GHSDUWPHQW DQG E\ FRPPXQLWLHV KHOS WR

LQWHUSUHW WKH KLVWRULFDO LPSRUWDQFH RI WKH URXWHV WR WUDYHOHUV�

,17(*5,7< 2) 5(6285&(6

)URP HYHQ D EULHI YLHZ RI WKH QDWXUDO VHWWLQJ HQFRXQWHUHG E\ HDUO\ WUDYHOHUV DORQJ WKH URXWHV RI WKH 2OG

6DQ $QWRQLR 5RDG� LW LV REYLRXV WKDW WKH FRXQWU\VLGH VHHQ WRGD\ EH\RQG WKH ULEERQ RI WKH PRGHUQ

KLJKZD\V EHDUV OLWWOH UHVHPEODQFH WR ZKDW 'HO :HQLJHU RQFH FDOOHG ¦WKH RULJLQDO� QDWXUDO 7H[DV�§

�0F*UDZ� &ODUN� DQG 5REELQV �����

$OWKRXJK LW LV JHQHUDOO\ EHOLHYHG WKDW WKH SUHGRPLQDQFH RI WKH UHJLRQ©V WKRUQEXVK LV WKH UHVXOW RI PRGHUQ

ODQG XVH SDWWHUQV� WKH 6+32©V >VWDWH KLVWRULF SUHVHUYDWLRQ RIILFHU
V@ UHYLHZ RI WKH HDUO\ GLDULHV KDV VKRZQ

WKDW WKLV YHJHWDWLRQ ZDV H[WHQVLYH HYHQ LQ WKH ��WK DQG HDUO\ ��WK FHQWXULHV� �0F*UDZ� &ODUN� DQG 5REELQV

�����

7KH QDWXUDO ODQGVFDSH RI 7H[DV KDV FKDQJHG RYHU WKH ODVW IHZ FHQWXULHV DV D UHVXOW RI KXPDQ

VHWWOHPHQW� FURS SURGXFWLRQ� DQG UDQFKLQJ� +RZHYHU� PRGHUQ WUDYHOHUV DORQJ WKH VRXWKZHVWHUQ

SRUWLRQ RI WKH WUDLO FDQ H[SHULHQFH VRPH DVSHFWV RI WKH ODQGVFDSH WKDW HDUO\ WUDYHOHUV VDZ� )RU

H[DPSOH� WKH YDVW VKRUWJUDVV SODLQV DQG WKH GHQVH WKRUQ\ EUXVKODQGV UHFRUGHG E\ HDUO\ WUDYHOHUV

VWLOO H[LVW WR D OLPLWHG H[WHQW LQ WKH %UXVK\ 3ODLQV UHJLRQ RI ZHVW 7H[DV� 7KH 3DVR GH )UDQFLD

DUHD DW WKH 5LR *UDQGH DSSHDUV WR KDYH FKDQJHG OLWWOH LQ WKH SDVW IHZ FHQWXULHV� 7RGD\©V

WUDYHOHUV FDQ H[SHULHQFH WKH URFN\� HURGHG KLOOV RI WKH ULYHU YDOOH\ DQG VHH ZLOORZV OLNH WKRVH

UHFRUGHG LQ HDUO\ REVHUYDWLRQV DORQJ WKH 5LR *UDQGH�

7KH (GZDUGV 3ODWHDX� D ODQGVFDSH IHDWXUH QRUWK RI WKH WUDLO� ZDV UHIHUUHG WR E\ HDUO\ WUDYHOHUV

DV /RPHULD *UDQGH �ODUJH KLOOV�� 2WKHU ODQGVFDSH IHDWXUHV� LQFOXGLQJ WKH ULYHUV DQG JHRORJLF

IHDWXUHV QRWHG E\ WKH 6SDQLDUGV� FDQ VWLOO EH LGHQWLILHG E\ WRGD\
V WUDYHOHUV�

,Q FRQWUDVW� LW LV PRUH GLIILFXOW WR H[SHULHQFH WKH WUDLO LQ LWV KLVWRULF QDWXUDO VHWWLQJ DORQJ LWV

PRUH GHQVHO\ SRSXODWHG QRUWKHDVWHUQ SRUWLRQV� ZKHUH WKH ODQGVFDSH KDV EHHQ DOWHUHG WR D

JUHDWHU GHJUHH E\ KXPDQ VHWWOHPHQW� DJULFXOWXUH� DQG XUEDQ H[SDQVLRQ� +RZHYHU� WKH QRUWK�

HDVWHUQ SDUW RI WKH WUDLO KDV D QXPEHU RI KLVWRULF VLWHV DQG VWUXFWXUHV VLJQLILFDQW WR WKH WUDLO� DQG

ORFDO DQG )RUHVW 6HUYLFH URDGV WKURXJK WKH 7H[DV DQG /RXLVLDQD SLQHODQGV HYRNH D VHQVH RI WKH

WLPEHUHG ODQGVFDSH HQFRXQWHUHG E\ HDUO\ WUDYHOHUV�

$ QXPEHU RI WUDLO�UHODWHG DUFKHRORJLFDO UHVRXUFHV UHWDLQ WKHLU LQWHJULW\� ,Q DGGLWLRQ� WUDFHV RI (O

&DPLQR 5HDO GH ORV 7HMDV FDQ EH VHHQ LQ VHOHFWHG VHJPHQWV RI WKH URXWH� JHQHUDOO\ DW VWUHDP

FURVVLQJ SRLQWV� 6RPH SODFHV ZKHUH ZDJRQ UXWV FDQ EH VHHQ DUH LQ WKH VDQGVWRQH DW 3HxD &UHHN

LQ 'LPPLW &RXQW\� LQ WKH 6DQ $QWRQLR DQG 6DQ 0DUFRV DUHDV� DW /RV $GDHV� DQG LQ 6DQ

$XJXVWLQH� 6RPH FXUUHQW KLJKZD\V SDUDOOHO RU FRYHU (O &DPLQR 5HDO URXWHV� DQG D QXPEHU RI

KLVWRULF UXWV DQG VLWHV DUH ZLWKLQ VWDWH KLJKZD\ ULJKWV�RI�ZD\ �VHH ¦$UFKHRORJLFDO DQG +LVWRULF

5HVRXUFHV�§ S� ��� DQG ¦&XOWXUDO /DQGVFDSHV�§ S� ��� IRU PRUH LQIRUPDWLRQ��
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7KHUH DUH PDQ\ RSSRUWXQLWLHV IRU SDUWQHUVKLSV LQ WKH SODQQLQJ DQG PDQDJHPHQW IRU (O &DPLQR

5HDO GH ORV 7HMDV� VKRXOG LW EH GHVLJQDWHG DV D QDWLRQDO KLVWRULF WUDLO�

1DWFKLWRFKHV� /RXLVLDQD� DFWLYHO\ SURWHFWV DQG SURPRWHV LWV KLVWRULF UHVRXUFHV� LQFOXGLQJ WKH

UHSOLFD RI )RUW -HDQ %DSWLVWH DQG D GHVLJQDWHG KLVWRULF GLVWULFW WKDW FRQWDLQV PDQ\ KLVWRULF

UHVLGHQFHV DQG FRPPHUFLDO VWUXFWXUHV�

7KH &DQH 5LYHU +HULWDJH $UHD LQ /RXLVLDQD ZDV GHVLJQDWHG E\ &RQJUHVV LQ ���� �3/ ���¤

����� ,W ZDV HVWDEOLVKHG WR UHFRJQL]H DQG SURWHFW WKH &UHROH KHULWDJH RI WKH &DQH 5LYHU UHJLRQ�

LQFOXGLQJ WKH 1DWFKLWRFKHV 1DWLRQDO +LVWRULF /DQGPDUN 'LVWULFW� 7KH KHULWDJH DUHD DOVR

LQFOXGHV )RUW -HVXS DQG /RV $GDHV�

$GDHV 6WDWH &RPPHPRUDWLYH $UHD LV D ���DFUH DUFKHRORJLFDO VLWH PDQDJHG E\ WKH /RXLVLDQD

2IILFH RI 6WDWH 3DUNV� 7KH VLWH LQFOXGHV WKH UHPDLQV RI WKH 3UHVLGLR GH ORV $GDHV DQG RWKHU

VWUXFWXUHV� 3ODQV DUH EHLQJ GHYHORSHG IRU HQKDQFHG SXEOLF XVH RI WKH VLWH�

/RXLVLDQD©V FRPSUHKHQVLYH VWDWHZLGH KLVWRULF SUHVHUYDWLRQ SODQ �/RXLVLDQD 'HSW� RI &XOWXUH�

5HFUHDWLRQ� DQG 7RXULVP ����D� ZDV GHYHORSHG WR SURYLGH WKH VWDWH ZLWK D ORJLFDO DQG FRKHUHQW

IUDPHZRUN WR JXLGH WKH EURDG UDQJH RI SUHVHUYDWLRQ DFWLYLWLHV� 7KH SODQ DOVR VHUYHV DV D JXLGH

WR LQIOXHQFH DJHQFLHV ZKRVH RQJRLQJ ZRUN DIIHFWV FXOWXUDO UHVRXUFHV� 7KH JRDO RI WKH SODQ LV WR

SUHVHUYH /RXLVLDQD VLWHV� VWUXFWXUHV� DQG GLVWULFWV GHHPHG VLJQLILFDQW LQ WKH EURDG KLVWRULFDO

GHYHORSPHQW RI WKH 8QLWHG 6WDWHV DQG /RXLVLDQD WKURXJK GLUHFW DFWLRQ DQG WKURXJK LQIOXHQFLQJ

WKH DFWLRQV RI RWKHUV�

7KH FLW\ RI 6DQ $XJXVWLQH� 7H[DV� LV FRQVWUXFWLQJ D YLVLWRU FHQWHU WKDW ZLOO FRQWDLQ DQ DUFKLYDO

UHVHDUFK OLEUDU\ DQG DQ DUFKHRORJLFDO ODERUDWRU\ DGMDFHQW WR WKH DUFKHRORJLFDO UHPDLQV RI (O

&DPLQR 5HDO DQG 0LVVLRQ 'RORUHV�

7KHUH DUH RSSRUWXQLWLHV WR FRRSHUDWH LQ WKH PDQDJHPHQW DQG XVH RI �� PLOHV RI URXWH WKDW DUH

ZLWKLQ WKH 6DELQH DQG 'DY\ &URFNHWW 1DWLRQDO )RUHVWV� 7H[DV� ,Q DGGLWLRQ� WKH URXWHV SDVV QHDU

$QJHOLQD 1DWLRQDO )RUHVW�

7KH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ KDV SURGXFHG PRUH WKDQ �� FRPPHPRUDWLYH URDGVLGH

PRQXPHQWV RQ ZKLFK DSSHDU PDSV� SKRWRJUDSKV� DQG WKH KLVWRU\ RI (O &DPLQR 5HDO GH ORV

7HMDV� 7KH GHSDUWPHQW DOVR KDV SUHSDUHG D VLPLODU LQIRUPDWLRQDO EURFKXUH� $ERXW KDOI WKH

PXOWLSOH URXWHV RI (O &DPLQR 5HDO DUH ZLWKLQ VWDWH KLJKZD\ ULJKWV�RI�ZD\� SURYLGLQJ

RSSRUWXQLWLHV IRU SXEOLF XVH�

,Q D ���� VWXG\� 7;'27 UHVHDUFKHUV GHILQHG D SUHVHUYDWLRQ SODQ IRU (O &DPLQR 5HDO

�0F*UDZ� &ODUN� DQG 5REELQV ����� ���¤����� 7KH SODQ GHILQHG SUHVHUYDWLRQ JRDOV DQG

UHFRPPHQGHG WKDW WKH URXWH EH GHVLJQDWHG D XQLW RI WKH QDWLRQDO WUDLOV V\VWHP�



(/,*,%,/,7<� )($6,%,/,7<� +,6725<� $1' 6,*1,),&$1&(

��

7KH 7H[DV +LVWRULFDO &RPPLVVLRQ KDV GHYHORSHG D UHJLRQDO SUHVHUYDWLRQ SODQ IRU DUFKHRORJLFDO

UHVRXUFHV LQ (DVW 7H[DV �.HQPRWVX DQG 3HUWWXOD ������ 7KLV GRFXPHQW GHILQHV WKH KLVWRULF

FRQWH[WV IRU WKHVH UHVRXUFHV DQG RXWOLQHV WKH WKUHDWV WR DUFKHRORJLFDO UHVRXUFHV DQG WKH JRDOV

IRU WKHLU SUHVHUYDWLRQ�

0LVVLRQ 7HMDV 6WDWH +LVWRULFDO 3DUN DQG &DGGRDQ 0RXQGV 6WDWH +LVWRULF 6LWH� ZKLFK DUH DORQJ

WKH URXWH� RIIHU RSSRUWXQLWLHV WR LQWHUSUHW DQG XQGHUVWDQG (O &DPLQR 5HDO GH ORV 7HMDV�

7KH $ODPR $UHD &RXQFLO RI *RYHUQPHQWV LQ 7H[DV �$$&2*� KDV LGHQWLILHG WKH PXOWLSOH URXWH

VHJPHQWV RI (O &DPLQR 5HDO IRU WKUHH FRXQWLHV� 7KLV UHVHDUFK KDV EHHQ SXEOLVKHG LQ 7KH

7UDYHOHU©V *XLGH WR WKH &DPLQRV 5HDOHV LQ $WDVFRVD� 0HGLQD� DQG )ULR &RXQWLHV �$$&2*

������ 7KH FRXQFLO LV ZRUNLQJ DFWLYHO\ ZLWK PXQLFLSDOLWLHV WR LGHQWLI\� SURWHFW� DQG LQWHUSUHW

WUDLO�UHODWHG UHVRXUFHV� 7KH FRPPXQLWLHV EHWZHHQ 6DQ $QWRQLR DQG *ROLDG DUH ZRUNLQJ ZLWK

WKH FRXQFLO WR LGHQWLI\� SURWHFW� DQG SURPRWH KHULWDJH EDVHG�WRXULVP DQG GHYHORSPHQW IRU D

SURJUDP NQRZQ DV WKH $ODPR�/D %DKtD &RUULGRU�

6DQ $QWRQLR 0LVVLRQV 1DWLRQDO +LVWRULFDO 3DUN� ZKLFK LV PDGH XS RI VLWHV GLUHFWO\ UHODWHG WR (O

&DPLQR 5HDO� SURYLGHV RSSRUWXQLWLHV IRU SDUWQHUVKLSV� LQWHUSUHWDWLRQ� UHVHDUFK� DQG SXEOLF XVH�

7KH ¦$GRSW D :RUN RI $UW§ SURJUDP LV DQ LQWHUQDWLRQDO HIIRUW WR LGHQWLI\� SURWHFW� DQG LQWHUSUHW

VLWHV WKDW KDYH EHHQ VLJQLILFDQW LQ WKH GHYHORSPHQW RI 7H[DV DQG &RDKXLOD� 7KURXJK WKLV JURXS�

D YLVLWRU FHQWHU DQG PXVHXP DUH EHLQJ GHYHORSHG LQ *XHUUHUR WKDW ZLOO LQWHUSUHW WKH VWUXFWXUHV

DQG VLWHV RI WKH SUHVLGLR DQG PLVVLRQ� *XHUUHUR� &RDKXLOD� LV DFWLYHO\ ZRUNLQJ ZLWK WKH ,QVWLWXWR

1DFLRQDO GH $QWURSRORJtD H +LVWRULD DQG WKH $GRSW D :RUN RI $UW SURJUDP WR SURWHFW VLWHV DQG

SURYLGH LQIRUPDWLRQ DQG IDFLOLWLHV IRU WRXULVWV�

/DUHGR� 6DQ 0DUFRV� &URFNHWW� %DVWURS� DQG 1DFRJGRFKHV� 7H[DV� DUH RWKHU FRPPXQLWLHV WKDW

DUH DFWLYH LQ LGHQWLI\LQJ� SURWHFWLQJ� DQG LQWHUSUHWLQJ KLVWRULFDO UHVRXUFHV�

3ULYDWH ODQGRZQHUV RI WUDLO�UHODWHG UHVRXUFHV ZRXOG KDYH WKH RSSRUWXQLW\ WR FHUWLI\ VLWHV

WKURXJK YROXQWDU\ SDUWQHUVKLSV RU FRRSHUDWLYH DJUHHPHQWV WKDW KDYH WKH IOH[LELOLW\ WR PHHW WKH

ODQGRZQHU
V QHHGV ZKLOH HQVXULQJ SURWHFWLRQ DQG DSSURSULDWH SXEOLF XVH� &HUWLILHG WUDLO

SURSHUWLHV ZRXOG EH QRQIHGHUDO KLVWRULF VLWHV� WUDLO VHJPHQWV� DQG LQWHUSUHWLYH IDFLOLWLHV WKDW PHW

WKH VWDQGDUGV RI WKH DGPLQLVWHULQJ DJHQF\ IRU UHVRXUFH SUHVHUYDWLRQ DQG SXEOLF HQMR\PHQW�
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7KH OHJLVODWLRQ DXWKRUL]LQJ WKLV VWXG\ SURYLGHV D SRVVLELOLW\ RI GHVLJQDWLQJ (O &DPLQR 5HDO DV

DQ LQWHUQDWLRQDO KLVWRULF WUDLO WR UHFRJQL]H WKH RULJLQ DQG SXUSRVH RI (O &DPLQR 5HDO GH ORV

7HMDV� 7KH 1DWLRQDO 3DUN 6HUYLFH KDV ZRUNHG ZLWK WKH VWDII RI ,1$+ IURP WKH VWDWH RI

&RDKXLOD� 0H[LFR� LQ WKH SUHSDUDWLRQ RI WKLV VWXG\ DQG LQ RUJDQL]LQJ SDVW DQG SUHVHQW WUDLO�

UHODWHG DFWLYLWLHV� $OWKRXJK WKHUH LV QR DXWKRUL]DWLRQ IURP WKH JRYHUQPHQW RI 0H[LFR IRU WKH

GHVLJQDWLRQ RI QDWLRQDO KLVWRULF WUDLOV� WKH 1DWLRQDO 3DUN 6HUYLFH� VXEMHFW WR FRQJUHVVLRQDO

DXWKRUL]DWLRQ� ZRXOG FRQWLQXH WR ZRUN ZLWK RIILFLDOV IURP 0H[LFR WR FRQGXFW UHVHDUFK RQ WKH

KLVWRU\ DQG FXOWXUH RI (O &DPLQR 5HDO GH ORV 7HMDV DQG WR DVVLVW� DV DSSURSULDWH� LQ WKH
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LGHQWLILFDWLRQ� LQWHUSUHWDWLRQ� DQG SURWHFWLRQ RI VLWHV LQ WKH 8QLWHG 6WDWHV DQG 0H[LFR UHODWHG WR

WKH WUDLO� 7KHUH DUH RSSRUWXQLWLHV WR ZRUN ZLWK WKH FLW\ RI *XHUUHUR� &RDKXLOD� 0H[LFR �ZKLFK LV

WKH VLWH RI WKH PLVVLRQ RI 6DQ -XDQ %DXWLVWD� IRXQGHG LQ ����� WR SURWHFW WUDLO�UHODWHG VLWHV DQG

SURYLGH IRU SXEOLF XVH� 7ZR ODWHU PLVVLRQV DOVR HVWDEOLVKHG LQ WKH *XHUUHUR DUHD ZHUH 6DQ

)UDQFLVFR 6RODQR DQG 6DQ %HUQDUGR� $OO WKUHH FROOHFWLYHO\ DUH NQRZQ DV WKH ¦JDWHZD\§

PLVVLRQV� DORQJ ZLWK WKH 3UHVLGLR 6DQ -XDQ %DXWLVWD� 7KHVH VLWHV� DORQJ ZLWK D YLVLWRU FHQWHU�

DUH DYDLODEOH IRU SXEOLF XVH DQG HGXFDWLRQ�


