
� 7KH 5RPD RI %XUJHQODQG

7KH 5RPD UHVLGLQJ LQ SUHVHQW %XUJHQODQG� ZKLFK LV WKH IDUWKHVW HDVWHUQ $XVWULDQ IHG�
HUDO VWDWH ERUGHULQJ RQ +XQJDU\� EHORQJ WR WKH JURXS ZKRVH PHPEHUV DUH FDOOHG 8Q�

JULDQ 5RPD� 8QJULND�5RPD DQG 5RPXQJUL LQ WKH ROGHU OLWHUDWXUH�� 7KHVH 5RPD OLYLQJ
LQ WKH ZHVW RI WKH UHJLRQ RI +XQJDULDQ LQIOXHQFH UDQJLQJ IURP VRXWKHUQ 6ORYDNLD WR
QRUWKHUQ 6ORYHQLD DUH FKDUDFWHUL]HG E\ WKHLU ORQJ�WHUP VHWWOHPHQW DQG WKXV E\ WKH
VWURQJ LQIOXHQFH RI +XQJDULDQ FXOWXUH RQ WKHLU RZQ�

3ULPDULO\ EXW QRW RQO\ GXH WR OLQJXLVWLF FULWHULD� ZLWKLQ WKHVH ª+XQJDULDQ 5RPD©
WKH VR�FDOOHG ª9HQG�JURXS© FDQ EH GLVWLQJXLVKHG� ,W FRQVLVWV RI WKUHH VXEJURXSV ZKR
VHWWOH LQ WKH UHJLRQ ZKHUH WKH WKUHH FRXQWULHV RI $XVWULD�6ORYHQLD�+XQJDU\ PHHW�
WKHVH DUH WKH VRXWKZHVW +XQJDULDQ ª9HQG�*\SVLHV© �9HNHUGL ������ WKH 5RPD OLYLQJ
LQ QRWKHUQ 6ORYHQLDQ 3UHNPXUMH �VHH âWUXNHOM ������ DQG WKH 5RPD RI %XUJHQODQG��

��� +LVWRU\

$W WKH HQG RI WKH ��WK FHQWXU\� 5RPD DUH ILUVW PHQWLRQHG LQ ZHVWHUQ +XQJDU\� WR
ZKLFK SUHVHQW %XUJHQODQG EHORQJHG DW WKDW WLPH� 6WDUWLQJ DW WKH EHJLQQLQJ RI WKH
��WK FHQWXU\� ODUJHU 5RPD JURXSV EHJLQ WR HQWHU WKH ZHVWHUQ +XQJDULDQ 3DQQRQLF
ERUGHU DUHD� DPRQJ WKHP SUHGHFHVVRUV RI WRGD\¶V 5RPD RI %XUJHQODQG� $W WKH EH�
JLQQLQJ� WKH\ DUH WROHUDWHG DQG WR VRPH GHJUHH HYHQ VXSSRUWHG E\ VRPH +XQJDULDQ
QRELOLW\� 7KLV ZDV PRVW OLNHO\ WKH FDVH EHFDXVH WKH 5RPD GLG DFWLYH VHUYLFH LQ WKH ZDU
DV VROGLHUV RU EODFNVPLWKV� 7KHVH FRQGLWLRQV OHG WR WKH ILUVW VHWWOHPHQWV� LQ WKH VHF�
RQG KDOI RI WKH ��WK FHQWXU\� WKHUH DUH GRFXPHQWDU\ SURRIV RI WKH IRXQGLQJ RI YLOODJHV
XQGHU &KULVWRSK %DWWK\iQ\� ,Q FRQWUDVW WR WKH OLEHUDO %DWWK\iQ\� ZKR FRQWUROHG
VRXWKHUQ %XUJHQODQG� WKH (VWHUKi]\ IURP QRUWKHUQ %XUJHQODQG H[SHOOHG WKH 5RPD
IURP WKH DUHD RI WKHLU SRZHU� WKLV LV D FRQWUDVW WKDW VKRZV WKH VLWXDWLRQ RI WKH 5RPD
DW WKDW WLPH DV VLWXDWHG EHWZHHQ DFFHSWDQFH DQG GLVFULPLQDWLRQ�

$IWHU WKH HQG RI WKH 2VPDQLF 5HLJQ LQ +XQJDU\ LQ ����� WKH VLWXDWLRQ RI WKH 5RPD
OLYLQJ LQ ZHVWHUQ +XQJDU\ FKDQJHV� LW LV ODLG GRZQ WKDW WKH\ EH EDQQHG IURP WKH
FRXQWU\� LQ FDVH RI GLVREHGLHQFH� WKH\ DUH WR EH H[HFXWHG� $QRWKHU QHJDWLYH WXUQLQJ
SRLQW IRU WKH 5RPD LV WKH UHLJQ RI &KDUOHV 9, �����±������ +H RXWODZV WKHP DQG
WKXV VLPXOWDQHRXVO\ ZLWK WKH FXOWXUDO KLJKOLJKW RI WKH %DURTXH VHWV RII WKH VR�FDOOHG
ÄJ\SV\ KXQWV�³ ,Q WKH VHFRQG KDOI RI WKH ��WK FHQWXU\� WKH 5RPD DUH DIIHFWHG E\ WKH
LQKXPDQ SURJUDP RI DVVLPLODWLRQ ODXQFKHG E\ WKH VXFFHVVRUV RI &KDUOHV 9,� 0DULD
7KHUHVD DQG -RVHSK ,,� WKH OHDGLQJ RI QRPDGLF OLYHV DQG WKH XVH RI WKHLU ODQJXDJH LV
SURKLELWHG� WKH 5RPD DUH IRUFHG WR PDUU\ LQWHUUDFLDOO\� WKH FKLOGUHQ DUH WDNHQ IURP
WKHLU IDPLOLHV DQG HGXFDWHG LQ IDUPLQJ IDPLOLHV� HWF�

$IWHU -RVHSK ,,� WKHVH SUHVFULSWLRQV DUH IROORZHG OHVV ULJLGO\� +RZHYHU� GLVFULPLQD�
WLRQ DQG SHUVHFXWLRQ RI WKH 5RPD LQ QR ZD\ HQG� 7KH 5RPD OLYH DW WKH HGJH RI VRFL�
HW\ LQ VRFDOOHG ÄJ\SV\ KRXVHV³ VLWXDWHG DW WKH RXWVNLUWV RI WRZQ� SUDFWLFLQJ PRELOH

� ,W QHHGV WR EH QRWHG WKDW WKH WHUP 5RPXQJUL� ZKLFK LV IUHTXHQWO\ XVHG E\ RWKHU JURXSV IRU WKH 5RPD WKDW
KDYH EHHQ OLYLQJ IRU D ORQJ SHULRG RI WLPH LQ WKH UHJLRQ RI +XQJDULDQ LQIOXHQFH� KDV SHMRUDWLYH FRQQRWDWLRQV�

� 7KH XQLW\ RI WKH 5RPD RI %XUJHQODQG DQG WKH 3UHNPXUVNL�5RPD LV H[HPSOLILHG DPRQJ RWKHU WKLQJV E\ WKHLU
SDUWO\ LGHQWLFDO IDPLO\ QDPHV� +RUYDWK� %DUDQ\DL� 6DUN|]L LQ %XUJHQODQG DV RSSRVHG WR +RUYDW� %DUDQMD� âDU�
NH]L LQ 6ORYHQLD� 7KHVH QDPHV DUH DW WKH VDPH WLPH GHILQLWLRQV RI RULJLQ� %DUiQMD DQG 6iUN|] DUH GHILQLWLRQV
IRU WZR DUHDV DW WKH +XQJDULDQ ZHVWHUQ EDQN RI WKH 'DQXEH� )XUWKHUPRUH� WKH 5RPD RI %XUJHQODQG KDYH
DPRQJ RWKHUV� WKH IDPLO\ QDPHV RI 3DSDL DQG 1DUGDL� ZKLFK FDQ EH WUDFHG EDFN WR WKH WZR ZHVWHUQ +XQJDUL�
DQ ORFDWLRQV RI 3DSD XQG 1DUGD� 7KH PRVW FRPPRQ IDPLO\ QDPH DPRQJ WKH 5RPD RI %XUJHQODQG� E\ WKH
ZD\� LV +RUYDWK �ZLWK LVW GLYHUVH YDULHWLHV RI ZULWLQJ�� ,W LV DOVR YHU\ FRPPRQ IRU WKH QRQ�5RPD SRSXODWLRQ RI
HDVWHUQ $XVWULD�
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MREV VXFK DV EDVNHW ZHDYLQJ DQG IRUJLQJ� WKH\ ZRUN DV NQLIH�JULQGHUV� EURRP� DQG

EUXVK�PDNHUV� HWF� 2WKHUZLVH WKH\ DUH SURIHVVLRQDO PXVLFLDQV RU GR DJUDULDQ VHD�

VRQDO ZRUN�

,Q WKH ILYH�HWKQLFLWLHV�UHJLRQ RI ZHVWHUQ +XQJDU\ �*HUPDQ VSHDNHUV� +XQJDULDQV�

&URDWLDQV� 5RPD� DQG XQWLO WKH WLPH RI QDWLRQDO VRFLDOLVP DOVR -HZV�� WKH 5RPD DUH DW

WKH YHU\ ERWWRP RI WKH VFDOH RI HWKQLF YDOXH� 7KLV� E\ WKH ZD\� LV VWLOO WUXH WRGD\� 2I

WKH DERXW ����� WR ����� 5RPD RI %XUJHQODQG EHIRUH ����� ZKR DUH DOUHDG\ GLV�

FULPLQDWHG DJDLQVW E\ WKH DXWKRULWLHV RI WKH )LUVW 5HSXEOLF LQ WKH LQWHU�ZDU SHULRG

�ªJ\SV\�VXUYH\©�� RQO\ IHZ VXUYLYH WKH WLPH RI QDWLRQDOLVP� +HUH� D ª&RPPHPRUD�

WLYH ZULWLQJ E\ WKH SULPH PLQLVWHU RI %XUJHQODQG 3* 'U� 3RUWVFK\© IURP $XJXVW ����

SOD\V DQ LPSRUWDQW UROH� $FFRUGLQJ WR WKLV FRPPHPRUDWLRQ� WKH 5RPD RI %XUJHQODQG

DUH FRQVLGHUHG KDOI�EUHHGV E\ WKH QD]LV� D IDFW ZKLFK DW WKH WLPH RI DQ LGHRORJ\ RI

WKH ªVLFN© UDFH DQG RI SXULW\ LQ D QHJDWLYH VHQVH PHDQW PRUH WKDQ PHUHO\ EHLQJ

ªJ\SVLHV�© ,W LV SULPDULO\ WKH JUDQGSDUHQW JHQHUDWLRQ RI WKH WLPH� WKDW LV WKDW JURXS

ZLWKLQ HDFK PLQRULW\ ZKLFK FDUULHV DQG SDVVHV RQ WKH FXOWXUH� ZKLFK IDOOV SUH\ WR WKH

JHQRFLGH RI WKH QD]LV
 PDFKLQHU\ RI H[WLQFWLRQ��

7KH IHZ VXUYLYRUV ± LQ HQWLUH %XUJHQODQG WKHUH DUH RQO\ D IHZ KXQGUHG ± DUH IDFHG

ZLWK DEVROXWH UXLQ DIWHU WKHLU OLEHUDWLRQ� VHWWOHPHQWV KDYH EHHQ GHVWUR\HG� WKH OLWWOH
SURSHUW\ RQFH RZQHG LV ORVW� 6WLOO PRUH SUREOHPDWLF WKDQ WKLV PDWHULDO ORVV LV� KRZ�
HYHU� WKH VRFLDO VWUXFWXUH UXLQHG E\ JHQRFLGH� DORQJ ZLWK WKH IDFW WKDW WKH HQG RI WKH

ZDU LQ QR ZD\ PHDQV DQ HQG RI VWLJPDWL]DWLRQ DQG GLVFULPLQDWLRQ� 7KH VXUYLYRUV DUH
KDUGO\ VXSSRUWHG DW DOO� RIWHQ� WKH\ DUH HYHQ GHQLHG WKH FRPSHQVDWLRQV JUDQWHG WR

RWKHU YLFWLPV RI WKH FRQFHQWUDWLRQ FDPSV� 0RUHRYHU� 5RPD WRGD\ DUH VWLOO FRQIURQWHG
ZLWK WKH F\QLFDO TXHVWLRQ PRUH DQG PRUH IUHTXHQWO\ KHDUG DW SXEV RI ZK\ WKH\ JRW
DZD\�

:LWKRXW DQ\ VXSSRUW DQG VHFXULW\ LQ WKH IXQFWLRQLQJ ODUJHU JURXS� ZKLFK XQWLO WKH
LQWHU�ZDU SHULRG KDG PDGH VWLJPDWL]DWLRQ DQG GLVFULPLQDWLRQ PRUH EHDUDEOH� RU
UDWKHU� PRUH SRVVLEOH WR GLJHVW SV\FKRORJLFDOO\� RQO\ YHU\ IHZ RI WKH VXUYLYRUV PDQ�

DJH WR GLJHVW WKH WUDXPDWLF H[SHULHQFHV VXIIHUHG LQ WKH H[WHUPLQDWLRQ FDPSV� WKH
WUHDWPHQW E\ QRQ�5RPD� DV ZHOO DV WKH LJQRUDQFH RI WKH DXWKRULWLHV� 0DQ\ QR ORQJHU
ZDQW WR EH ªJ\SVLHV© DQG WKXV ªLQIHULRU�© 7KH V\PSWRPV UHVXOWLQJ IURP WKLV PRUH RU

OHVV ªVHOI�HQIRUFHG DVVLPLODWLRQ© DUH GHQLDO RI WKH ODQJXDJH� FKDQJLQJ RI QDPHV� D

WHQGHQF\ WR PDUU\ LQWHUUDFLDOO\� DQG PLJUDWLRQ WR WKH DQRQ\PLW\ RI WKH FLWLHV RI HDVW�

HUQ $XVWULD� 7KRVH ZKR VWD\ LQ %XUJHQODQG� KRZHYHU� E\ QR PHDQV GLVVROYH LQWR WKH

PDMRULW\ SRSXODWLRQ� IRU PRVW RI WKHP� WKHLU VWDWXV FKDQJHV IURP ªHWKQLF PLQRULW\© WR
ªVRFLDO PLQRULW\©� ZLWK DOO WKH QHJDWLYH FRPSRQHQWV UHPDLQLQJ LQWDFW GXH WR WKHLU H[�
FOXVLRQ�

7KH ILUVW UHDO SRVVLELOLW\ WR EUHDN RXW RI WKHLU VRFLDO LVRODWLRQ SUHVHQWV LWVHOI WR WKH

5RPD RI %XUJHQODQG GXULQJ WKH HFRQRPLF ERRP RI WKH ��LHV DQG ��LHV� )RU WKRVH
ZKR DW WKDW WLPH PDQDJH WR SDUWLFLSDWH LQ WKH VRFLHW\ RI SURVSHULW\ DQG DFKLHYH WR

FOLPE VRFLDOO\� WKHUH LV DOVR DQ LQFUHDVH RI VHOI�HVWHHP� EHLQJ 5RP QR ORQJHU PHDQV
QRWKLQJ EXW SRYHUW\ DQG KRSHOHVVQHVV�

��� 3UHVHQW 6LWXDWLRQ

7RGD\� WKH 5RPD RI %XUJHQODQG HVWLPDWH WKHLU VKDUH LQ WKH $XVWULDQ WRWDO SRSXODWLRQ

EHWZHHQ ����� ELV ����� /DUJHU VHWWOHPHQWV DUH IRXQG LQ WKH :DUW � 2EHUZDUW DQG

� 2Q WK IDWH RI WKH $XVWULDQ 5RPD GXULQJ WKH WLPH RI QDWLRQDO VRFLDOLVP VHH DPRQJ RWKHUV 6WHLQPHW] ������
XQG 7KXUQHU ������� RQ WKH KLVWRU\ RI WKH 5RPD RI %XUJHQODQG FRQVXOW DPRQJ RWKHUV 0D\HUKRIHU �������
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VXUURXQGLQJ FRPPXQLWLHV�� VRPH 5RPD RU 5RPD IDPLOLHV OLYH LQ PLGGOH DQG QRUWKHUQ

DUHDV RI %XUJHQODQG RU� DV PHQWLRQHG EHIRUH� KDYH VHWWOHG LQ FLWLHV RI HDVWHUQ $XV�

WULD� 3ULPDULO\ GXH WR WKHLU LQGLYLGXDO VRFLDO VLWXDWLRQV� WKUHH VXEJURXSV FDQ EH GLVWLQ�

JXLVKHG�

x WKRVH ZKR KDYH DVVLPLODWHG� ZKR QR ORQJHU FRQVLGHU WKHPVHOYHV 5RPD RU KDYH GLV�

VROYHG LQWR WKH PDMRULW\ SRSXODWLRQ� ZKR DUH WKXV QRW SDUW RI WKH HVWLPDWLRQ PHQ�
WLRQHG DERYH� DQG ZKR WRGD\ PRVWO\ OLYH LQ WKH FLWLHV RI HDVWHUQ $XVWULD�

x WKRVH ZKR KDYH EHFRPH HPDQFLSDWHG WR VRPH GHJUHH� ZKR RSHQO\ DFFHSW WKHLU

HWKQLF LGHQWLW\� ZKR OLYH IDLUO\ ZHOO DQG WR VRPH H[WHQW OLYH ZLWK WKH PDMRULW\
SRSXODWLRQ� DQG

x WKRVH ZKR VWLOO OLYH DV D VWLJPDWL]HG DQG GLVFULPLQDWHG �VRFLDO� PLQRULW\ RQ WKH

ªHGJH© RI VRFLHW\� LQ ERWK VHQVHV RI WKH ZRUG�

7KH ªJ\SV\ KRXVHV© RQ WKH RXWVNLUWV RI YLOODJHV DQG WRZQV VWLOO H[LVW WRGD\� 1RW RQO\

WKH 5RPD VHWWOHPHQW QHDU 2EHUZDUW� WKH HFRQRPLF FHQWHU RI VRXWKHUQ %XUJHQODQG�

GXH WR LWV ORFDWLRQ VHHPV OLNH D JKHWWR RQ WKH HGJH RI WKH WRZQ� :KHQ ORRNLQJ IRU

MREV RU GHDOLQJ ZLWK DXWKRULWLHV� 5RPD VWLOO DUH GLVFULPLQDWHG DJDLQVW� DQG SUHMXGLFHV
DUH DV VWURQJ DV HYHU�� 7KH PDMRULW\ SRSXODWLRQ NQRZV WKH QDPHV RI WKH 5RPD IDPL�
OLHV� :KHUH WKHUH DUH GRXEWV� WKH 5RPD DUH EOXQWO\ DVNHG ZKHWKHU WKH\ DUH ªJ\S�

VLHV�© DQG LI WKH\ FRQILUP WKLV DVVXPSWLRQ� PRVW RIWHQ WKHLU SHGLWLRQV DUH UHIXVHG RU
WUHDWHG XQZLOOLQJO\� 7KLV KDSSHQV IRU H[DPSOH� ZKHQ 5RPD DUH ORRNLQJ IRU DSSDUW�

PHQWV� ZKHQ WKH\ DSSO\ IRU MREV RU DSSUHQWLFHVKLSV RU IRU SHUPLVVLRQV RI DOO NLQGV�
9LRODWLRQV RI WKH ULJKWV RI WKH LQGLYLGXDO DUH QRW UDUH� VRPHWLPHV \RXQJ 5RPD DUH
EDQQHG IURP SXEV� 6XFK D EDQ� WR EH PRUH SUHFLVH� VXFK D SURKLELWLRQ SURQRXQFHG

RQ \RXQJ 5RPD WR HQWHU D GLVFRWKHTXH LQ ���� ZDV ZKDW FDXVHG WKH IRXQGDWLRQ RI
WKH 5RPD $VVRFLDWLRQ LQ 2EHUZDUW� :LWKLQ D VKRUW DPRXQW RI WLPH� WKLV OHG WR WKH
IRXQGLQJ RI D SXEOLFO\ ILQDQFHG &RXQVHOOLQJ &HQWHU IRU 5RPD� � 6LQFH LWV IRXQGDWLRQ�

WKLV FRXQFHOOLQJ FHQWHU KDV GHYHORSHG LQWR D UHIXJH� SULPDULO\ IRU WKH PHPEHUV RI WKH
HWKQLF JURXS OLYLQJ LQ WKH GLVWULFW RI 2EHUZDUW� ,W PHDQZKLOH KDV JUHDW� LI XQVSHF�
WDFXODU� DFKLHYHPHQWV WR VKRZ IRU LWVHOI� VXFK DV D VXSHUYLVHG VWXG\ JURXS IRU 5RPD

FKLOGUHQ RI VFKRRO DJH� ZRUN WUDLQLQJ IRU \RXQJ 5RPD� DQG WKH SRVVLELOLW\ RI VXSSRUW
DQG DGYLFH FRQFHUQLQJ ZRUN SODFH DQG WUDLQLQJ� 7KH FHQWHU PRUHRYHU KDV VXFFHVVIXOO\
UHVROYHG D YDULHW\ RI RWKHU VRFLDO SUREOHPV�

'XH WR WKH SROLWLFDO� FXOWXUDO DQG VRFLDO DFWLYLWLHV ERWK RI WKH DVVRFLDWLRQ 5RPD LQ

2EHUZDUW DQG WKH &XOWXUDO $VVRFLDWLRQ RI $XVWULDQ 5RPD ORFDWHG LQ 9LHQQD� VHOI�

HVWHHP KDV LQFUHDVHG ZLWKLQ WKH JURXS LWVHOI� $OWKRXJK GHFDGHV ODWH� WKH RIILFLDO UHF�

RJQLWLRQ RI WKH 5RPD DV DQ $XVWULDQ HWKQLF JURXS LQ 'HFHPEHU RI ���� KDV D FHUWDLQ

VKDUH LQ WKLV SRVLWLYH GHYHORSPHQW�

� ,W LV WR EH KRSHG IRU WKDW DIWHU WKH ERPE DWWDFN RI )HEUXDU\ �WK RI ����� ZKLFK FODLPHG IRU GHDWKV RQ WKH SDUW RI
WKH 5RPD� D FKDQJH RI DWWLWXGH KDV FRPH DERXW DQG WKDW WKH LQLWLDO JHQHUDO FRQVWHUQDWLRQ ZLWKLQ WKH $XVWULDQ
SXEOLF ILQDOO\ OHDGV WR D VHULRXV ZD\ RI GHDOLQJ ZLWK WKH SUREOHPV QRW RQO\ RI WKH 5RPD RI %XUJHQODQG� EXW RI DOO
5RPD OLYLQJ LQ $XVWULD� ZKR DUH WKXV $XVWULDQV�

� 7KH EDFNJURXQG RI WKH VHOI�RUJDQL]DWLRQ DQG WKH UHVXOWLQJ DFWLYLWLHV LV D VWXG\ RI PLQRULWLHV� LQ ����� WKH
$XVWULDQ SUHVLGHQW DVNHG IRU D FRQIURQWDWLRQ RI WKH 5RPD¶V VLWXDWLRQ� 2Q RFFDVLRQ RI WKH FRPPHPRUDO \HDU
XQGHU WKH PRWWR ª�� \HDUV ODWHU ± ����������© D VWXG\ WLWOHG ª5HJLVWUDWLRQ RI WKH OLYLQJ FRQGLWLRQV RI WKH
J\SVLHV DQG -HZV RI %XUJHQODQG ZLWK UHVSHFW WR QHHGHG VRFLDO� FXOWXUDO DQG RWKHU VXSSRUWLYH SURMHFWV© LV FDU�
ULHG RXW�
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� %XUJHQODQG�5RPDQL � 5RPDQ

7KH JUHDW PDMRULW\ RI WKH 5RPD RI %XUJHQODQG�5RPD FDOOV ªWKHLU ODQJXDJH© 5RPDQ�

WKLV LV D D SURSHU QDPH ZKLFK UHVXOWHG IURP WKH SKRQRORJLFDO UHGXFWLRQ RI ILQDO V\OOD�

EOHV IRU KLJKO\ IUHTXHQW DGMHFWLYHV DQG DGYHUEV LQ %XUJHQODQG�5RPDQL� $QRWKHU UHVXOW

RI WKLV UHGXFWLRQ LV WKH WHUP IRU WKH ODQJXDJH RI WKH PDMRULW\ SRSXODWLRQ ± JDGVFKL�

NDQ� %RWK URPDQ�H� DQG JDGVFKLNDQ�H� DUH WR EH FODVVLILHG DV PRGDO DGYHUEV LQ WKH

IROORZLQJ H[DPSOHV� ZKLOH URPDQ DQG JDGVFKLNDQ IXQFWLRQ DV QRXQV�

$PHQ URPDQ�H� YDNHUDV� 
:H VSHDN ª5RPD©�5RPDQ�


$PDUR YDNHULSH URPDQ KL� 
2XU ODQJXDJH LV 5RPDQ�


7XPHQ JDGVFKLNDQ�H� YDNHUHQ� 
<RX VSHDN ªQRW�5RPD©�*HUPDQ�


7XPDUR YDNHULSH JDGVFKLNDQ KL� 
<RXU ODQJXDJH LV *HUPDQ�


%XUJHQODQG�5RPDQL RU 5RPDQ� UHVSHFWLYHO\� DORQJ ZLWK WKH9HQG�5RPDQL VSRNHQ

LQ VRXWKZHVWHUQ +XQJDU\ DQG WKH 5RPDQL YDULHWLHV RI WKH 5RPD OLYLQJ LQ QRUWK�

HDVW�6ORYHQLDQ 3UHNPXUMH IRUP WKH VR�FDOOHG 9HQG�JURXS DPRQJ WKH VRXWK�FHQWUDO

YDULHWLHV RI 5RPDQL� 'XH WR VWURQJ +XQJDULDQ LQIOXHQFH FRPPRQ WR DOO WKH YDULH�

WLHV� ZKLFK SULPDULO\ DIIHFWV WKH OH[LFRQ� WKH\ DUH RIWHQ VXPPDUL]HG LQ OLWHUDWXUH DV
5RPXQJUR� D WHUP ZLWK QHJDWLYH FRQQRWDWLRQV�� DV DOUHDG\ PHQWLRQHG�

520$1,

9/$; %$/.$1 1257+(51&(175$/

1257+�&(175$/ 6287+�&(175$/

6RXWK 3RODQG 6ORYDNLD 9(1'�*5283

%RKHPLD 	 0RUDYLD +XQJDU\

(DVWHUQ &DUSDWKLDQV %XUJHQODQG�5RPDQL

6ORYDNLD 3UHNPXUMH�5RPDQL

9HQG�5RPDQL

��� &KDUDFWHULVWLFV RI 5RPDQ

7KH DSSDUHQW DQG WKXV PRVW VWULNLQJ FKDUDFWHULVWFV RI 5RPDQL�YDULHWLHV LQ PRVW FDVHV
DUH WKH VR�FDOOHG PRUH UHFHQW ORDQV� ZKLFK ± LQ FRQWUDVW WR WKH LQKHULWHG $VLDWLF OH[L�
FRQ� WKH OH[HPHV IURP WKH ,QGLDQ� 3HUVLDQ� $UPHQLDQ DQG %\]DQWKLQLDQ�*UHHN ± VWHP

IURP (XURSHDQ ODQJXDJHV� $V IDU DV 5RPDQ LV FRQFHUQHG� WKH\ DUH ORDQV IURP VRXWK�

HUQ 6ODYLF� IURP +XQJDULDQ� ZKLFK ± DV DOUHDG\ PHQWLRQHG ± LV W\SLFDO RI DOO VRXWK�
FHQWUDO YDULHWLHV� DQG IURP WKH *HUPDQ� WKDW LV IURP WKH *HUPDQ GLDOHFW RI IRUPHU

� 6LQFH WKH VSHDNHUV RI FHQWUDO YDULHWLHV RI 5RPDQL IRU WKH JUHDW SDUW DUH 5RPD JURXSV WKDW KDYH EHHQ VHWWOHG
IRU D ORQJ WLPH ZKR GR QRW GLVSRVH RI DQ\ GLIIHUHQWLDWHG HWKRQ\PV� WKH YDULHWLHV DUH GHILQHG DFFRUGLQJ WR
JHRJUDSKLFDO FULWHULD�

2Q WKH VWUXFWXULQJ RI 5RPDQL LQWR IRXU YDULHW\�JURXSV VHH %DNNHU ������ RU FRQVXOW WKH LQIRUPDWLYH FKDS�
WHU LQ WKH JHQHUDO GHVFULSWLRQ RI 5RPDQL�
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ZHVWHUQ +XQJDU\� RI SUHVHQW %XUJHQODQG� 5RPDQ OH[HPHV IURP VRXWKHUQ 6ODYLF

�VVODY��� IURP +XQJDULDQ �KXQJ�� DQG IURP WKH GLDOHFW RI %XUJHQODQG �JGLDO��� DPRQJ

RWKHUV� DUH OLVWHG EHORZ��

JULKD � VVODY� JULMHK 
VLQ

PLVFKD � VVODY� PLãD 
PDVV

SRPRVFKLQDY � VVODY� SRPRüL 
KHOS

VULGD � VVODY� VULMHGD 
:HGQHVGD\

VXERWD � VVODY� VXERWD 
6DWXUGD\

PHGYD � XQJ� 0HGYH � VVODY� PHGYMHG 
EHDU

ELND � KXQJ� ELND 
EXOO

KRUGR � KXQJ� KRUGy 
OLIHµ
LOHWR � KXQJ� pOHW 
OLIH

NHGHQ � KXQJ� NHGG 
7XHVGD\

QLUy � KXQJ� Q\tU�ID� 
ELUFK

URND � KXQJ� UyND 
IR[

WVFKHUHVFKQD � KXQJ� FVHUHV]Q\H 
FKHUU\

OHNYDU � GGLDO� �OHNYD� � KXQJ� OHNYiU 
MDP

DXWHUL � JGLDO� �D~WD� 
FDU

EHMJ � JGLDO� �YH¨N� 
ZHJ

KRNRQR � JGLDO� �KRNQ� 
D[

URDVLQDY � JGLDO� �URDVQ� 
WUDYHO

NDXQOLQD � JGLDO� �NDX ÂQO� 
SRW�FDQ�SDLO


$V LQVLQXDWHG E\ WKH *HUPDQ GLDOHFWDO ORDQV� ERWK WKH SKRQHWLFDO V\VWHP RI 5RPDQ
DQG SKRQHWLF UHDOL]DWLRQV RI LQGLYLGXDO SKRQHPHV DUH FKDUDFWHUL]HG E\ WKH SULPDU\
ODQJXDJH RI FRQWDFW� WKDW LV� E\ WKH *HUPDQ GLDOHFW� WKH SKRQHWLFDO LQYHQWRU\ FRQWDLQV
WKH GLSKWKRQJV �DX�� �RD� ± NDXQOLQD� URDVLQDY ± DQG DOVR �XD� ± IXDW 
DZD\� DZD\
IURP KHUH
� PXDP 
7DQWH
 ± LQ H[WHQGHG IRUP� 7KH GLFKRWRP\ >YRLFHG � YRLFHOHVV@ LV
VXEVWLWXWHG E\ WKH /HQLV�)RUWLV RSSRVLWLRQ� )XUWKHUPRUH� WKHUH DUH GHYRLFLQJV DQG
OHQJKWHQLQJV� ,Q VRPH FDVHV� VWUHVVHG YRZHOV DUH GLSKWKRQJL]HG� SULPDULO\ E\ �p��

GUDE �G�UDS� 
PHGLFDO KHUE

GDG �G�DW� 
IDWKHU

KDQLJ �KDQLN� 
ZHOO


NKpU �NKH�U�� �NKHMU� 
KRXVH

SKpUDY �SKH�UDI� 
, ILOO


)XUWKHU SKRQRORJLFDO FKDUDFWHULVWLFV RI 5RPDQ DUH WKH LQWHUYRFDOLF FRQVRQDQW ORVV RI
FRQVRQDQWV� ,W SULPDULO\ DIIHFWV ��Y�� DQG� WR D VPDOO GHJUHH ��Q�� DQG �O��


 NKXYDY o NKXMDY �NKXMDI� 
, SODLW� , ZHDYH 


 VLYDV o VLMDV �VLMDV� 
ZH VHZ


 SKDEDOLQo SKDEDMLQ �SKDE�DMLQ� 
DSSOHWUHH


 SDQL o SDM �SDM Â� 
ZDWHU


� 7KH OLQJXLVWLF FRQWDFW EHWZHHQ WKHVH WKUHH ªFRQWDFW ODQJXDJHV©� DOO RI ZKLFK VWLOO H[LVW WRGD\ LQ PXOWLHWKQLF
%XUJHQODQG� LV EHVW GHPRQVWUDWHG E\ WKH OH[HP IRU 
.LQJ
� ,VW RULJLQ LV WKH *HUPDQ UR\DO QDPH .DUO �WKH
*UHDW�� ZKLFK LV DGRSWHG LQWR WKH 6ODYLF YLD PHWDWKHVLV DV NUDOM � ,W LV WKHQ ERUURZHG IURP +XQJDULDQ DQG UHD�
OL]HG DV NLUiO\L � 7DNHQ IURP +XQJDULDQ� LW ILQDOO\ EHFRPHV NLUDOL LQ 5RPDQ�



����EU�WH[W�H�GRF'LHWHU :� +DOZDFKV � 5RPDQL�3URMHFW %XUJHQODQG�520$ 	 %85*(1/$1'�520$1,

�

$V WKH ILUVW WKUHH H[DPSOHV VKRZ� WKH ORVV RI �Y� UHVXOWV ERWK LQ ELSKRQHPDWLF GLSK�
WKRQJV DV WKH ORVV RI �O�� ZKHUHE\ �M! IXQFWLRQV DV VRPHWKLQJ OLNH D WUDQVLHQWV
PDUNHU� ,Q WKH IRXUWK H[DPSOH GHPRQVWUDWLQJ WKH ORVV RI �Q�� ZKDW UHVXOWV DUH ERWK
QDVDOLVDWLRQ DQG WKH QDVDOLVHG GLSKWKRQJ LWVHOI�
0RWLYDWHG E\ FRQWDFW ZLWK +XQJDULDQ GLDOHFWV� WKH VR�FDOOHG ªVKDUSHQLQJ© RU DI�

IULFL]DWLRQ RI �M� WR WKH )RUWLV�$IULDNWD �W6� IUHTXHQWO\ FDXVHV SDLUV� ZKHUHE\ WKH DIIUL�

FDWHG YDULHWLHV DUH JHQHUDOO\ XVHG PRUH RIWHQ�

MDN � WVFKDN 
H\H

NKDQJHUMD � NKDQJHUWVFKD 
FKXUFKHV

WKRMRP � WKRWVFKRP 
, ZDVKHG


)XUWKHUPRUH� WKH VRXQG FKDQJH RI �[� o �K� DQG RI �[W� o �VW� UHVSHFWLYHO\� QHHGV WR
EH PHQWLRQHG� WKH IROORZLQJ H[DPSOHV IURP 5RPDQ DUH ± MXVW OLNH WKH RQHV OLVWHG
EHORZ ± FRQWUDVWHG E\ OH[HPHV IURP .DOGHUDã�5RPDQL��

KXKXU � [X[XU 
PXVKURRP

EDVW � ED[W 
OXFN


)LQDOO\� WKH WKH FKDQJH RI �V� o �K� o ��� QHHGV WR EH PHQWLRQHG� 7KLV VRXQG
FKDQJH FDXVHV DPRQJ RWKHU WKLQJV WKH UHGXFWLRQ RI WKH DGYHUELDO HQGLQJ DQG RI WKH
REOLTXXV VXIIL[ LQ DEVROXWH ILQDO SRVLWLRQ� ��V�� o �������

EDUH � EDUHV 
ELJ
 �DGY��
URPH � URPHV 
5RP
 �DNN��

,Q LQLWLDO SRVLWLRQ� KRZHYHU� WKH �K� SHUVLVWV� 7KLV LV GHPRQVWUDWHG IRU LQVWDQFH E\ WKH
LPSHUIHFW HQGLQJV RI ��DKL� WKDW DUH W\SLFDO RI DOO VRXWK�FHQWUDO YDULHWLHV� ,Q WKH RWKHU
YDULHWLHV� WKH\ DUH UHDOL]HG DV ��DV�� &RQVHTXHQWO\ DQ XQGHUO\LQJ IRUP ��DV9� LV DV�
VXPHG�


 NHUHVDV9 o NHUHKDKL 
\RX PDGH


 NHUDVDV9 o NHUDKDKL 
ZH PDGH


7KH DKL�HQGLQJ GRHV QRW RQO\ FKDUDFWHUL]H WKH LPSHUIHFW GHULYHG IURP WKH SUHVHQWDO
VWHP� EXW DOVR WKH LGHQWLFDO FRQGLWLRQDOLV SRWHQWLDOLV DV ZHOO DV WKH FRQGLWLRQDOLV LUUH�
DOLV GHULYHG IURP WKH SUHWHULWDO VWHP�

,PSHUIHFW  3RWHQWLDOLV ,UUHDOLV
6LQJXODU 3OXUDO 6LQJXODU 3OXUDO

�� 3HUVRQ NHU�DKL NHUDK�DKL NHUWVFKRP�DKL NHUWVFKDP�DKL

�� 3HUVRQ NHUHK�DKL NHUQ�DKL NHUWVFKDO�DKL NHUWVFKDQ�DKL

�� 3HUVRQ NHUO�DKL NHUQ�DKL NHUWVFK�DKL NHUWVFKDQ�DKL

NHUDY 
, PDNH


$QRWKHU IHDWXUH RI 5RPDQ YHUEV� ZKLFK E\ WKH ZD\ DOVR H[LVWV IRU RWKHU 5RPDQL YD�
ULHWLHV WKDW DUH FKDUDFWHUL]HG E\ *HUPDQ� DUH WKH VR�FDOOHG ªSDUWLFOH� DQG SUHIL[�
YHUEV©�

� 7KH SKRQHPH �[� ZKLFK OLNHZLVH H[LVWV LQ 5RPDQ RQO\ DSSHDUV LQ PRVW UHFHQW ORDQV IURP *HUPDQ� ELDFKOLQD

�ELD[OLQD� m GGLDO� �ELD[O� 
ERRN
�

� 0RVW OLNHO\ GXH WR SRVVLEOH VHPDQWLF SUREOHPV� WKH VXIIL[ WKDW IRUPV WKH �� SHUVRQ SUHVHQW LQGLFDWLYH VLQJXODU
��HV� LV QRW DIIHFWHG E\ WKLV GHYHORSPHQW� NHUHV 
\RX PDNH
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DUL GVFKDO 
KH�VKH JRHV RXW


GDKHD DOR 
KH FDPH E\


IXDW UDMWLQHO 
KH�VKH ULGHV RII


PLW GVFKDY 
, JR DORQJ


XSUH EHVFKWL 
VKH VDW RQ


FDGVFKDO 
LW GLVVROYHV


IDGVFKDO 
LW SDVVHV


,GLRPDWLFDOO\ DQG V\QWDFWLFDOO\� 5RPDQ LV DOVR VWURQJO\ FKDUDFWHUL]HG E\ WKH *HUPDQ

GLDOHFW� 7KLV LV H[HPSOLILHG E\ WKH VHQWHQFHV PDUNHG LQ WKH IROORZLQJ H[FHUSW�

/LQDM VLQD� R GLYHVD VFKXNDU WDM WDWH�
05$ '$-È.(52 0856&+ %, *5$ 1$

'6&+È1/$+, 7( $76&+(/� -HN GL SKHQ�
WVFKD� ª,67( ',.$9� NDM YDODNDM JUDVWH
WH XVFKWLGDY� )DWVFK~� XUWVFKDYDV
DPHQ� ODGDV OD VUDVWUXQDKD�

,W ZDV VXPPHU� WKH GD\V EHDXWLIXO DQG

ZDUP� 0\ PRWKHU KHU KXVEDQG FRXOG QRW

VWD\ ZLWKRXW D KRUVH� 2QH GD\� KH VDLG�

ª, PXVW VHH WKDW , JHW D KRUVH VRPH�

ZKHUH� &KLOG� OHW XV JHW GUHVVHG� ZH DUH

JRLQJ WR JR E\ WUDLQ�

,Q WKLV UHVSHFW� VWHUHRW\SLFDO IRUPXODV VXFK DV 6DU GVFKDO" 
+RZ GR \RX GR" QHHG WR
EH PHQWLRQHG� 7KLV LGLRP� ZKLFK PXVW EH FODVVLILHG LQ 5RPDQ DV D ORDQ WUDQVODWLRQ�

DSSHDUV LQ RWKHU YDULHWLHV WKDW DUH QRW LQIOXHQFHG E\ *HUPDQ DV 6DU VDQ" 
+RZ DUH
\RX"

��� :ULWLQJ 6\VWHP

$V FDQ EH VHHQ IURP WKH H[DPSOHV SUHVHQWHG VR IDU� WKH ZULWLQJ V\VWHP RI 5RPDQ LV
SULPDULO\ GHULYHG IURP WKH SDWWHUQ RI *HUPDQ� 7KLV LV H[FOXVLYHO\ EDVHG RQ VRFLROLQ�

JXLVWLFV� $ ZULWLQJ V\VWHP DFFRUGLQJ WR WKH H[DPSOH RI WKH VRXWKHUQ 6ODYLF /DWLQ
ZULWLQJ� ZKLFK JHQHUDOO\ FRUUHVSRQGV EHVW WR 5RPDQL� ZDV YHKHPHQWO\ UHMHFWHG E\

WKH VSHDNHUV� 7KH 5RPD RI %XUJHQODQG ZDQWHG WR GLVWLQJXLVK WKHPVHOYHV WKURXJK
ªWKHLU© ZULWLQJ V\VWHP ERWK IURP WKH RWKHU HWKQLF PLQRULWLHV RI %XUJHQODQG VXFK DV
+XQJDULDQV DQG &URDWLDQV� ZKR LQ WKHLU RZQ ZULWLQJ V\VWHPV XVH GLDFULWLFV� DV ZHOO DV

IURP RWKHU 5RPD�JURXSV� 7KLV KDV OHVV WR GR ZLWK UHMHFWLQJ WKH RWKHUV� WKDQ LW LV DQ

H[SUHVVLRQ RI WKHLU QHZO\ JURZLQJ VHOI�HVWHHP���

7KH IROORZLQJ WDEOHV JLYH DQ RYHUYLHZ RI WKH LQYHQWDU\ RI SKRQHPHV DQG JUDSK�

HPHV RI 5RPDQ� 3KRQHPHV DQG JUDSKHPHV WKDW SULPDULO\ RU H[FOXVLYHO\ H[LVW LQ ORDQV
IURP *HUPDQ RU WKH *HUPDQ�GLDOHFW DUH VKDGHG�

9RZHOV

KLJK IURQW XQURXQGHG �L� �L!

KLJK IURQW URXQGHG �\� ��!

KLJK EDFN URXQGHG �X� �X!

PLGGOH IURQW XQURXQGHG �H� �H!

PLGGOH IURQW URXQGHG �^� �|!

PLGGOH EDFN URXQGHG �R� �R!

ORZ �D� �D!
�����  3KRQHPHV� ����!  *UDSKHPHV

�� +HUH VHH ZRUNUHSRUW �� )RU PRUH VSHFLILF JUDPPDWLFDO LQIRUPDWLRQ DV ZHOO DV WH[WV� HWF� SOHDVH DOVR FRQVXOW
WKH OLVWHG SXEOLFDWLRQV RQ WKH SURMHFW�
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'LSKWKRQJV

�D¨� �X¨� �R¨� �H¨� �D~� �RD� �XD� �LD� �HD�

�DM! �XM! �RM! �HM! �DX! �RD! �XD! �LD! �HD!

&RQVRQDQWV DQG $IIULFDWHV

ODE� GHQW� GHQWRDOY� DOY� SDO� YHO� JORW�

SORVLYH I� �S� �W� �N�

�S! �W! �N!

SORVLYHI� DVS� �SÐ� �WÐ� �NÐ�

�SK! �WK! �NK!

SORVLYH O� �E�� �G�� �J��

�E! �G! �J!

DIIULFDWHV I� �WV� �W6�

�F! �WVFK!

DIIULFDWHV O� >G�V@ �G�6�

�F! �GVFK!

IULFFDWLYHVI� �I� �V� �6� �[� �K�

�I! �V! �VFK! �FK! �K!

IULFFDWLYHVO� �Y�� >]�@ >=�@ �M�

�Y! �V! �VFK! �M!

QDVDOV �P� �Q� ��� �1�

�P! �Q! �QM! �QJ!

OLTXLGV�YLEUDQW �U�

�U!

OLTXLGV�ODWHUDO �O�

�O!

��� 6RFLROLQJXLVWLF 6LWXDWLRQ RI 5RPDQ

����� 0XOWLOLQJXDOLVP DQG /DQJXDJH 8VH

5HFRQVWUXFWLQJ WKH OLQJXLVWLF FRPSHWHQFH DQG XVH GXULQJ WKH LQWHU�ZDU SHULRG IURP

WDOHV RI WKH HWKQLF JURXS¶V ROGHU PHPEHUV DQG WKH VSDUFH ZULWWHQ UHSRUWV� WKH IRO�

ORZLQJ FROOHFWLYH UHSHUWRLUH FDQ EH DEVWUDFWHG�

5HSHUWRLUH LQ WKH LQWHU�ZDU SHULRG

$FUROHFW *(50$1 +XQJDULDQ X�R &URDWLDQ

0HVROHFW *HUPDQ +XQJDULDQ X�R &URDWLDQ 5RPDQ

%DVLOHFW *HUPDQ X�R +XQJDULDQ X�R &URDWLDQ 520$1
%DVLOHFW� 'LDW\SHV RI WKH VRFLDO PLFURFRVP� ZKLFK DUH XVHG LQ SULYDWH�LQIRUPDO GRPDLQV ZLWKLQ

WKH IDPLO\� LQ FRQWDFW ZLWK FORVH IULHQGV� HWF�

0HVROHFW� 'LDW\SHV RI WKH VRFLDO PDFURFRVP� ZKLFK DUH XVHG LQ SDUWO\ SXEOLF GRPDLQV LQ FRQWDFW

ZLWK DFTXDLQWDQFHV� DW WKH ZRUN SODFH� HWF�

$FUROHFW� 'LDW\SHV RI WKH SXEOLF�ZKLFK DUH XVHG LQ SXEOLF�IRUPDO GRPDLQV LQ FRQWDFW ZLWK

DXWKRULWLHV� DW VFKRRO� HWF

'LDW\SH� IXQFWLRQDOO\ GHILQHG OLQJXLVWLF YDULHW\

60$// &$3,7$/� SULPDU\ GLDW\SH

5RPDQ ZDV WKH SULPDU\ LQWLPDWH YDULHW\� DORQJ ZLWK LW� LQGHSHQGHQWO\ RI WKH LQGLYLG�

XDO YLOODJH SRSXODWLRQ WKDW VSRNH D GLIIHUHQW ODQJXDJH� *HUPDQ� +XQJDULDQ RU &URD�
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WLDQ ZHUH XVHG DV EDVLOHFWDO GLDW\SHV LQ WKH VRFLDO PLFURFRVP� 7KH FRPSRVLWLRQ RI WKH

PHVROHFW� RI WKH PHVROHFW DQG RI WKH GLDW\SHV OLNHZLVH GHSHQGHG RQ WKH LPPHGLDWH

VXUURXQGLQJ FRQWH[W� +XQJDULDQ VSHDFK�LVODQGV XVHG +XQJDULDQ DORQJVLGH ZLWK *HU�

PDQ� ZKLOH LQ &URDWLDQ YLOODJH &URDWLDQ ZDV XVHG EHVLGH *HUPDQ� 5RPDQ ZDV GLDW\SH

RI FRQWDFW EHWZHHQ WKH ODUJHU IDPLOLHV UHVLGLQJ LQ YDULRXV SDUWV RI WKH FRXQWU\� ,W LV WR

EH DVVXPHG WKDW D SDUW RI WKH 5RPD� GXH WR WKH PRELOH MREV VWLOO SUDFWLFHG DW WKDW

WLPH� GLVSRVHG RI D TXDGUROLQJXDO PHVROHFW� 7KH SULPDU\ DFUROHFWDO GLDW\SH� RI

FRXUVH� ZDV *HUPDQ� +XQJDULDQ RU &URDWLDQ ZHUH VSRNHQ DW VFKRRO� DW FKXUFK DQG

ZLWK WKH DXWKRULWLHV� LQGHSHQGHQWO\ RI WKH VXUURXQGLQJ PDMRULW\ SRSXODWLRQ�

7KH UHDVRQV IRU WKH GHFUHDVLQJ XVH RI 5RPDQ LQ WKH VHFRQG KDOI RI WKLV FHQWXU\

DUH SULPDULO\� DV PHQWLRQHG DERYH� RI VRFLRKLVWRULFDO QDWXUH� LW LV GXH WR WKH JHQR�

FLGH� ZKLFK HUDVHG DOPRVW WKH WRWDO JUDQGSDUHQW JHQHUDWLRQ RI WKH WLPH� DQG LQ WKLV

UHODWLRQ DOVR WR WKH ªVHOI�LQIRUFHG DVVLPLODWLRQ�© WKDW LV� WKH DWWHPSW WR EUHDN RXW RI

DQ H[LVWHQFH ªDV J\SVLHV�©��

7KH SUHVHQW JUDQGSDUHQW JHQHUDWLRQ ± WKRVH RYHU �� \HDUV RI DJH ± GLVSRVHV RI D

ELOLQJXDO� DQG RQO\ WR D VPDOO GHJUHH VWLOO RI D WULOLQJXDO UHSHUWRLUH� 5RPDQ LV EDVLOHFWDO

LQWLPDWH YDULHW\ DQG IXQFWLRQV� LI UDUHO\� DV PHVROHFWDO GLDW\SH LQ FRQWDFW ZLWK RWKHU

5RPD� *HQHUDOO\� *HUPDQ LV VSRNHQ DOPRVW QH[FOXVLYHO\ LQ WKH VRFLDO PDFURFRVP
DPRQJ 5RPD ZKR NQRZ HDFK RWKHU OLWWOH RU QRW DW DOO� 'HSHQGLQJ RI WKH LPPHGLDWHG
VXUURXQGLQJ� RI ZKHWKHU LW LV D +XQJDULDQ RU D &URDWLDQ YLOODJH� +XQJDULDQ RU &URDWLDQ

YDULHWLHV DUH XVHG� WKH\ DUH� KRZHYHU� UDWKHU XVHG DV PHVROHFWDO GLDW\SHV DQG OHVV LQ
WKH VRFLDO PLFURFRVP� 7KH GHFUHDVH LQ WKH XVH RI RWKHU PLQRULW\ ODQJXDJHV RQ WKH

RQH KDQG KDV WR GR ZLWK WKH IDFW WKDW WKH NLQGV RI PRELOH MREV PHQWLRQHG EHIRUH DUH
QR ORQJHU SUDFWLFHG WRGD\� RQ WKH RWKHU KDQG LW KDV WR GR ZLWK D JHQHUDO GHFUHDVH LQ
WKH XVH RI +XQJDULDQ DQG &URDWLDQ� ZKLFK DOVR KROGV IRU WKHLU IRUPDO IXQFWLRQDO GL�

PHQVLRQV� GXH WR ZKLFK WKH DFUROHFW LQ WKH UHSHUWRLUH RI WKRVH 5RPD RYHU �� \HDUV RI
DJH LV PRQROLQJXDOO\ *HUPDQ�

5HSHUWRLUH RI WRGD\µV JUDQGSDUHQW JHQHUDWLRQ

$NUROHFW *(50$1

0HVROHFW *(50$1 �+XQJDULDQ RU &URDWLDQ� >5RPDQ@

%DVLOHFW '(876&+ >+XQJDULDQ RU &URDWLDQ@ 5RPDQ
� � OLWWOH XVH� > @ YHU\ OLWWOH XVH

)RU QRQH RI WKH DJH JURXSV� 5RPDQ LV SULPDU\ EDVLOHFWDO GLDW\SH� 6RPH IHZ IDPLOLHV�
XVH 5RPDQ LQ LQIRUPDO GRPDLQV HTXDOO\ ZLWK *HUPDQ� DQG WKH \RXWK VWLOO KDYH DFWLYH

DQG SDVVLYH FRPSHWHQFH� WRSLFV RI WKH KRXVHKROG DUH GLVFXVVHG LQ 5RPDQ� LQ WKH
FRXUVH RI ZKLFK 
FRQYHUVDWLRQDO FRGH VZLWFKLQJ
 WDNHV SODFH� )RU WRSLFV GHDOLQJ ZLWK

WKH ªZRUOG RI WKH *DGVFKH© VXFK DV VFKRRO� ZRUN� HWF� *HUPDQ LV JHQHUDOO\ XVHG�

7KH PDMRULW\ RI WRGD\¶V \RXQJ 5RPD GLVSRVH RI D GH IDFWR PRQROLQJXDO UHSHUWRLUH
DQG PRVW RIWHQ UHWDLQV RQO\ SDVVLYH FRPSHWHQFH RI WKH SULPDU\ LQWLPDWH YDULHW\ XVHG
ZLWKLQ WKH HWKQLF JURXS �� \HDUV DJR� +XQJDULDQ RU &URDWLDQ DUH DOVR XVHG YHU\

UDUHO\� 'XH WR WKH FKDQJHG VRFLDO FRQGLWLRQV� WKH\ KDYH ± QRW RQO\ DPRQJ WKH 5RPD

EXW DOVR DPRQJ WKH RWKHU HWKQLF JURXSV ± DOPRVW WRWDOO\ ORVW WKHLU VLJQLILFDQFH DV
PHVROHFWDO GLDW\SHV�

�� 1DW�UOLFK KDW DXFK GHU ± QLFKW QXU LQ :HVWHXURSD ± GXUFK GLH YHUlQGHUWHQ JHVHOOVFKDIWOLFKHQ %HGLQJXQJHQ
JHZDFKVHQH $VVLPLODWLRQVGUXFN DXI 0LQGHUKHLWHQ LP DOOJHPHLQHQ HLQH JHZLVVH 5ROOH JHVSLHOW�
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5HSHUWRLUH RI WRGD\¶V \RXWK

$FUROHFW *(50$1

0HVROHFW *(50$1 >+XQJDULDQ RU &URDWLDQ@

%DVLOHFW *(50$1 >5RPDQ@

����� /DQJXDJH $WWLWXGH

,Q D VXUYH\ FDUULHG RXW LQ WKH VXPPHU RI ���� DERXW ODQJXDJH XVH DQG ODQJXDJH

DWWLWXGH� RXW RI ��� LQGLYLGXDOV TXHVWLRQHG ± ª:KLFK ODQJXDJH ZRXOG \RX FDOO \RXU

PRWKHU WRQJXH"© ± ��� VWDWHG ª5RPDQ©� DPRQJ WKHP LQGLYLGXDOV ± SULPDULO\ EXW

QRW H[FOXVLYHO\ \RXQJ SHRSOH ± ZKR FRQVLGHU WKHLU FRPSHWHQFH RI 5RPDQ WR EH

UDWKHU SRRU� ,Q UHVSRQVH WR TXHVWLRQV FRQFHUQLQJ WKH 5RPD¶V GHVLUHV IRU WKH IXWXUH�

WKHUH DUH OLNHZLVH DOPRVW RQO\ SRVLWLYH DQVZHUV� DV D UXOH� ��� ZLVK IRU PRUH XVH RI

5RPDQ LQ LQWHUQDO FRQWDFW� 7KH\ ZLVK IRU PRUH QHZVSDSHUV� MRXUQDOV� DQG ERRNV LQ

5RPDQ� DQG IRU WKH XVH RI WKHLU ODQJXDJH LQ NLQGHUJDUGHQV DQG KRSH IRU DQ LQGLYLGXDO

VXEMHFW RI 5RPDQ WR EH WDXJKW DW VFKRRO� 7KLV� LQ WXUQ� FUHDWHV WKH FDOO IRU QHZVSD�

SHUV� GLFWLRQDULHV� HWF�� ZKLFK KDV EHHQ DQVZHUHG LQ WKH PHDQWLPH� *UDPPDUV DQG
VWXG\ PDWHULDOV� 7KRVH TXHVWLRQHG FDQ E\ QR PHDQV LPDJLQH 5RPDQ EHFRPLQJ WKH

ODQJXDJH RI WHDFKLQJ RU WR EH XVHG DW RIILFHV RU DW FRXUW� 7R WKLV TXHVWLRQ WKHUH ZHUH
QHJDWLYH RU� IRU WKH PRVW SDUW� QR DQVZHUV DW DOO� ZKLFK� DJDLQ LV DQ LQGLFWDLRQ RI D
NLQG RI LQIHULRULW\ FRPSOH[ LQUHODWLRQ WR RQH¶V RZQ ODQJXDJH� ,W LV VLPSO\ XQWKLQNDEOH

IRU WKH 5RPD RI %XUJHQODQG WKDW WKHLU LQWLPDWH YDULHW\� VXFK DV WKRVH RI RWKHU $XV�
WULDQ HWKQLF JURXSV� FRXOG DOVR EH DFFHSWHG IRU IRUPDO RU SDUWO\ ULWXDOL]HG ODQJXDJH
XVH VXFK DV DW FRXUW DQG DW RIILFHV� 6RPHWLPHV PHPEHUV RI WKH HWKQLF JURXS DOVR

YRLFH WKHLU RSLQLRQ WKDW 5RPDQ LV D ªPL[HG ODQJXDJH©� D IDFW ZKLFK PRVW OLNHO\ QRW
RQO\ KDV WR GR ZLWK WKH NQRZOHGJH DERXW WKH RULJLQ RI PRUH UHFHQW ORDQV� EXW DOVR
ZLWK WKH IDFW WKDW WKH 5RPD RI %XUJHQODQG ZHUH FRQVLGHUHG ªKDOI�EUHHGV © E\ WKH

QD]LV� ,W LV XQFOHDU WR ZKLFK H[WHQW WKH RSLQLRQ DPRQJ RWKHU 5RPD JURXSV WKDW WKH
VHWWOHG 5RPXQJUL� DV WKH 5RPD RI %XUJHQODQG DUH DOVR FDOOHG� DUH �SDUWO\�DVVLPLODWHG
DQG WKHUHIRUH QR ªDXWKHQWLF 5RPD© SOD\V D UROH� )DFW LV WKDW WKH FRQVLGHUDWLRQ DV

ªKDOI�EUHHGV© DORQJ ZLWK WKH NQRZOHGJH RI ORDQV IURP *HUPDQ� +XQJDULDQ� DQG WKH
6ODYLF ODQJXDJHV FDXVHV WKH JHQHUDO YLHZ RI 5RPDQ DV D PL[HG ODQJXDJH�

7KH PDMRULW\ RI WKH 5RPD RI %XUJHQODQG� KRZHYHU� LGHQWLILHV LQ VSLWH RI WKLV LQIHUL�

RULW\ FRPSOH[ ZLWK WKHLU RZQ ODQJXDJH� 7RGD\� 5RPDQ LV DQ LPSRUWDQW FRPSRQHQW RI

WKH QHZO\ JURZQ VHOI�HVWHHP KDV� DW OHDVW IRU D SDUW RI WKH JURXS� EHFRPH WKH SUL�

PDU\ IDFWRU RI LGHQWLILFDWLRQ�7KH IDFW WKDW WKLV SURFHVV ZDV LQLWLDWHG H[WHUQDOO\ DQG
WKDW WKH SUHVHQW ODQJXDJH DZDUHQHVV KDV JURZQ WKURXJK WKH VHOI�RUJDQL]DWLRQ DQG LWV

FRQWDFWV WR WKH RXWVLGH� FDQ EH GHPRQVWUDWHG ZLWK D IHZ LQFLGHQWV RI WKH ODVW \HDUV�

x $W WKH IRXQGDWLRQ RI WKH $VVRFLDWLRQ ������� &HMD 6WRMND� D IDPRXV PHPEHU RI WKH

$XVWULDQ /RYDUD� ZDV LQYLWHG� $W WKLV RFFDVLRQ� VKH VSRNH 5RPDQL� ZKLFK PDGH D
GHHS LPSUHVVLRQ RQ WKH 5RPD RI %XUJHQODQG DWWHQGLQJ WKH FHOHEUDWLRQ�

x 7KDQNV WR WKH IRXQGDWLRQ RI WKH $VVRFLDWLRQ� WKH UHSUHVHQWDWLYHV RI WKH 5RPD RI

%XUJHQODQG HQWHUHG LQWR FRQWDFW ZLWK RWKHU JURXSV� VXFK DV WKH .DOGHUDV OLYLQJ LQ

9LHQQD� DPRQJ ZKLFK 5RPDQHV GRPLQDWHV FRQWDFWV ZLWKLQ WKH JURXSV� 'XH WR

VXFK H[SHULHQFHV� DQ DZDUHQHVV RI WKHLU RZQ ODQJXDJH GHYHORSHG DQG LWV OLWWOH XVH
EHJDQ WR EH IHOW DV D ORVV DQG D WKUHDW WR WKH SHUVLVWHQFH RI WKH HWKQLF JURXSIURP
WKDW PRPHQW RQ GHYHORSHG UDSLGO\ IURP WKDW PRPHQW�
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x 7KH QHZ ODQJXDJH DZDUHQHVV ZDV VWUHQJWKHQHG� DPRQJ RWKHU WKLQJV� E\ WKH ZLVK

RI WKH SULPH PLQLVWHU RI %XUJHQODQG WKDW KH EH UHDG D IDLU\ WDOH ZKLFK WKHQ ZDV
SUHVHQWHG RQ WKH UDGLR DQG ILQDOO\ SXEOLVKHG E\ D MRXUQDO�

x $OVR� WKH H[SHULHQFH RI 5RPDQ DV D PHGLXP RI FRPPXQLFDWLRQ DQG WKXV FRKHVLYH

HOHPHQW ZLWK QHLJKERULQJ 5RPD LQ +XQJDU\ DQG 6ORYHQLD� KDV OHDG WR WKH IDFW WKDW

QRZ� IRU WKH 5RPD RI %XUJHQODQG ± DW OHDVW DW WKH OHYHO RI WKH $VVRFLDWLRQ ± GLH

WKH PDLQWHQDQFH DQG UHYLYDO RI WKHLU RZQ ODQJXDJH KDV EHFRPH DQ LVVXH RI SUL�

PDU\ FRQFHUQ�

,W LV VWLOO XQFOHDU WR ZKDW H[WHQW WKLV QHZO\ GHYHORSHG ODQJXDJH DZDUHQHVV ZRUNV

DJDLQVW WKH FRQWLQXDO GHFUHDVH LQ ODQJXDJH XVH� DQG ZKHWKHU WKH FRGLILFDWLRQ� ZKLFK

DW WKH OHYHO RI WKH $VVRFLDWLRQ DOUHDG\ UHVXOWV LQ WHDFKLQJ DFWLYLWLHV DW SULPDU\ VFKRROV

DQG LQ WKH WUDLQLQJ RI DGXOWV� FDQ KHOS VWRS WKH GHDWK RI WKH ODQJXDJH� 7KH GHYHORS�

PHQW RXWOLQHG DERYH PHUHO\ GHFUHDVHV WKH SUREDELOLW\ WKDW 5RPDQ ZLOO GLH RXW ZLWKLQ

WKH QH[W JHQHUDWLRQV�

/LWHUDWXUH

%$..(5� 3HWHU ������ 7KH 1RUWKHUQ %UDQFK RI 5RPDQL� 0L[HG DQG 1RQ�0L[HG 9DULHWLHV� LQ� 'LHWHU :�
+$/:$&+6 � )ORULDQ 0(1= �HGV�� 'LH 6SUDFKH GHU 5RPD� 3HUVSHNWLYHQ GHU 5RPDQL�)RUVFKXQJ LQ gVWHU�
UHLFK LP LQWHUGLV]LSOLQlUHQ XQG LQWHUQDWLRQDOHQ .RQWH[W� .ODJHQIXUW� 'UDYD� S� ���±����

%$80*$571(5� *HUKDUG ������ 6LQWL XQG 5RPD LQ gVWHUUHLFK� LQ 3RJURP� =HLWVFKULIW GHU *HVHOOVFKDIW I�U
EHGURKWH 9|ONHU ������� *|WWLQJHQ� S� ��±���

%$80*$571(5� *HUKDUG ������ (WKQLVFKH )OXUEHUHLQLJXQJ� (LQ PLWWHOHXURSlLVFKHV /HKUVW�FN DP %HLVSLHO
GHV V�GEXUJHQOlQGLVFKHQ %H]LUNHV 2EHUZDUW� LQ� $UQR� 7UXJHU � 7KRPDV� 0DFKR� �HGV�� 0LWWHOHX�
URSlLVFKH 3HU

VSHNWLYHQ� :LHQ� S� ���±����
%(1.g� -RVND ������ =LJHXQHU� LKUH :HOW ± LKU 6FKLFNVDO� 8QWHU EHVRQGHUHU %HU�FNVLFKWLJXQJ GHV %XU�

JHQOlQGLVFKHQ XQG 8QJDULVFKHQ 5DXPHV� 3LQNDIHOG� 6HOEVWYHUODJ�
'(0$1� .DWKDULQD � */$(6(5� 8UVXOD ������ 5RPDQ 8QWHUULFKW LP %XUJHQODQG� LQ� 'LHWHU :� +DOZDFKV

�HG�� 5RPDQL ,,,� *UD]� ,QVWLWXW I�U 6SUDFKZLVVHQVFKDIWHQ� S���±���
'g55(6� $QGUHD ������ 5RPD XQG 6LQWL *UHQ]JlQJHU GHU *HVFKLFKWH� 'LH QDWLRQDOLVWLVFKH =LJHXQHU�

YHUIROJXQJ XQG LKUH 6SlWIROJHQ XQWHU EHVRQGHUHU %HU�FNVLFKWLJXQJ GHV |VWHUUHLFKLVFKHQ 5DXPHV�
*UD]� 'LSORPDUEHLW�

'267$/� :DOWHU ������ (LQ )LOP �EHU GLH =LJHXQHU LQ gVWHUUHLFK� LQ� 'LH 3UHVVH ����������� :LHQ� S� ��
'267$/� :DOWHU ������ 'LH =LJHXQHU LQ gVWHUUHLFK� LQ� $UFKLY I�U 9|ONHUNXQGH� %G� ��� :LHQ� S� �±���
(5%� (GLWK ������ 'DV %LOG GHV =LJHXQHUV YRP ��� ELV LQV ��� -KW� GDUJHVWHOOW DQKDQG YRQ 4XHOOHQ XQG

*HVHW]HVWH[WHQ XQWHU EHVRQGHUHU %HU�FNVLFKWLJXQJ GHU 6LWXDWLRQ LP +DEVEXUJHUUHLFK� :LHQ� 'LS�
ORPDUEHLW

(63(1� )DEUH ������ /H 7VLJDQHV VHGHQWDLUHV GX %XUJHQODQG� LQ� eWXGHV 7VLJDQHV� 3DULV�
(8523($1 520$ 5,*+76 &(175( �+J� ����� 'LYLGH DQG GHSRUW� 5RPD 	 6LQWL LQ $XVWULD� %XGDSHVW� (XUR�

SHDQ 5RPD 5LJKWV &HQWHU� &RXQWU\ 5HSRUWV 6HULHV 1R� ��
)h+5(5� &KULVWLDQ ������ 'LH 5RPD LP ZHVWXQJDULVFK�EXUJHQOlQGLVFKHQ 5DXP ]ZLVFKHQ ���� XQG

����� :LHQ� 'LSORPDUEHLW
*b571(5�+259$7+� (PPHULFK ������ 'LH 6LWXDWLRQ GHU 5RPD LP %XUJHQODQG� LQ� 9HUD� .ORSFLF � 0L�

URVODY� 3RO]HU �HGV�� :HJH ]XU 9HUEHVVHUXQJ GHU /DJH GHU 5RPD LQ 0LWWHO� XQG 2VWHXURSD� %HL�
WUlJH DXV gVWHUUHLFK XQG 6ORZHQLHQ� :LHQ� %UDXP�OOHU� (WKQRV ��� S� �±���

*b571(5�+259$7+� (PPHULFK ������ ,QIRUPDWLRQHQ �EHU GHQ 9HUHLQ 5RPD� 2EHUZDUW� LQ� 9HUD� .ORSFLF
� 0LURVODY� 3RO]HU �HGV�� :HJH ]XU 9HUEHVVHUXQJ GHU /DJH GHU 5RPD LQ 0LWWHO� XQG 2VWHXURSD�
%HLWUlJH DXV gVWHUUHLFK XQG 6ORZHQLHQ� :LHQ� %UDXP�OOHU� (WKQRV ��� S� ���±����

*b571(5�+259$7+� (PPHULFK ������ 5RPD LP %XUJHQODQG� LQ� 'LHWHU :� +DOZDFKV � )ORULDQ� 0HQ]
�HGV�� 'LH 6SUDFKH GHU 5RPD� 3HUVSHNWLYHQ GHU 5RPDQL�)RUVFKXQJ LQ gVWHUUHLFK LP LQWHU�
GLV]LSOLQlUHQ XQG LQWHUQDWLRQDOHQ .RQWH[W� .ODJHQIXUW� 'UDYD� S� ��±���

*(6(//0$11� *HRUJ ������ 'LH =LJHXQHU LP %XUJHQODQG LQ GHU =ZLVFKHQNULHJV]HLW� 'LH *HVFKLFKWH HLQH
'LVNULPLQLHUXQJ� :LHQ� 'LVVHUWDWLRQ



����EU�WH[W�H�GRF'LHWHU :� +DOZDFKV � 5RPDQL�3URMHFW %XUJHQODQG�520$ 	 %85*(1/$1'�520$1,

��

*,/6(1%$&+� 5HLPDU ������ 'LH 8QJULND�5RPD GHV %XUJHQODQGV� LQ� %HLWUlJH ]XU QDWLRQDOVR]LDOLVWLVFKHQ
*HVXQGKHLWV� XQG 6R]LDOSROLWLN� 9,� %HUOLQ� 5RWEXFK� S� ���±���

*/$(6(5� 8UVXOD ������ 0XWWHUVSUDFKH XQG HWKQLVFKH ,GHQWLWlW DP %HLVSLHO GHU %XUJHQODQG�5RPD�
*UD]� 'LSORPDUEHLW

*526,1*(5� (OLVDEHWK 0DULD ������ �5DVVHQK\JLHQH� � (LQH SROLWLVLHUWH :LVVHQVFKDIW� 0LW +DXS�
W$8*(1PHUN DXI GLH EXUJHQOlQGLVFKHQ 520$� )UDQNIXUW� /DQJ�

+DOZDFKV� 'LHWHU :� ������ 6SUDFKYHUZHQGXQJ XQG 6SUDFKHLQVWHOOXQJ GHU %XUJHQODQG�5RPD� LQ� .DUO�
6RUQLJ � 'LHWHU :� +DOZDFKV � &K�� 3HQ]LQJHU � *HUG� $PEURVFK �HGV�� /LQJXLVWLFV ZLWK D +XPDQ
)DFH� )HVWVFKULIW I�U 1RUPDQ 'HQLVRQ ]XP ��� *HEXUWVWDJ� *UD]� ,QVWLWXW I�U 6SUDFKZLVVHQVFKDI�
WHQ� *UD]HU /LQJXLVWLVFKH 0RQRJUDSKLHQ ��� S� ���±����

+$/:$&+6� 'LHWHU :� ������ 'LH 9HUVFKULIWOLFKXQJ GHV 5RPDQ� $UEHLWVEHULFKW � GHV 3URMHNWV .RGL�
IL]LHUXQJ XQG 'LGDNWLVLHUXQJ GHV 5RPDQ� 2EHUZDUW� 9HUHLQ 5RPD�

+$/:$&+6� 'LHWHU :� ������ .RGLIL]LHUXQJ GHV 5RPDQ� LQ� -RDFKLP 6WHSKDQ� +RKPDQQ �HG�� +DQGEXFK
]XU 7VLJDQRORJLH� )UDQNIXUW� /DQJ� S� ���±���

+$/:$&+6� 'LHWHU :� ������ 5RPDQ� 9HUVFKULIWOLFKXQJ� %DVLVJUDPPDWLN� 7H[WH� *ORVVDU GHU 5RPDQL�
9DULDQWH GHU %XUJHQODQG�5RPD� *UD]� 'LVVHUWDWLRQ

+$/:$&+6� 'LHWHU :� ������ $PDUR YDNHULSH 5RPDQ KL ± 8QVHUH 6SUDFKH LVW 5RPDQ� 7H[WH� *ORVVDU
XQG *UDPPDWLN GHU EXUJHQOlQGLVFKHQ 5RPDQL�9DULDQWH� .ODJHQIXUW� 'UDYD�

+$/:$&+6� 'LHWHU :� � $0%526&+� *HUG � HW DO� ������ :|UWHUEXFK 5RPDQ � 'HXWVFK� $UEHLWVEHULFKW �D
GHV 3URMHNWV .RGLIL]LHUXQJ XQG 'LGDNWLVLHUXQJ GHV 5RPDQ� 2EHUZDUW� 9HUHLQ�5RPD�

+$/:$&+6� 'LHWHU :� � $0%526&+� *HUG � 6&+,&.(5� 'LHWHU ������ 5RPDQ� VHLQH 9HUZHQGXQJ XQG VHLQ
6WDWXV LQQHUKDOE GHU 9RONVJUXSSH� (UJHEQLVVH HLQHU %HIUDJXQJ ]X 6SUDFKYHUZHQGXQJ XQG 6SUD�
FKHLQVWHOOXQJ GHU %XUJHQODQG�5RPD� $UEHLWVEHULFKW � GHV 3URMHNWV .RGLIL]LHUXQJ XQG 'LGDNWLVLHUXQJ
GHV 5RPDQ� 2EHUZDUW� 9HUHLQ�5RPD�

+$/:$&+6� 'LHWHU :� � $0%526&+� *HUG � :2**� 0LFKDHO � HW DO� ������ 0b5&+(1 	 (5=b+/81*(1 '(5

%85*(1/$1'�520$� $5%(,76%(5,&+7 �$ '(6 352-(.76 .2',),=,(581* 81' ','$.7,6,(581* '(6 520$1�
2EHUZDUW� 9HUHLQ�5RPD�

+$/:$&+6� 'LHWHU :� � HW DO� ������ 0RUSKRORJLH GHV 5RPDQ� $UEHLWVEHULFKW �D GHV 3URMHNWV .RGL�
IL]LHUXQJ XQG 'LGDNWLVLHUXQJ GHV 5RPDQ� 2EHUZDUW� 9HUHLQ�5RPD�

+$/:$&+6� 'LHWHU :� � HW� DO������� 3KRQRORJLH GHV 5RPDQ� $UEHLWVEHULFKW � GHV 3URMHNWV .RGLIL]LHUXQJ
XQG 'LGDNWLVLHUXQJ GHV 5RPDQ� 2EHUZDUW� 9HUHLQ�5RPD�

+$/:$&+6� 'LHWHU :� � */$(6(5� 8UVXOD � 0$57(16� .DWKDULQD ������ /HKUHUNRPPHQWDU ]XP /HKUEXFK
$PHQ 5RPDQ 6LNORMDV� 3UREHYHUVLRQ� $UEHLWVEHULFKW �D GHV 3URMHNWV .RGLIL]LHUXQJ XQG 'LGDN�
WLVLHUXQJ GHV 5RPDQ� 2EHUZDUW� 9HUHLQ�5RPD�

+$/:$&+6� 'LHWHU :� � +259$7+� (ULND � $0%526&+� *HUG � 6$5.g=,� 5HQp ������ $PHQ 5RPDQ 3LVLQDV ±
:LU VFKUHLEHQ 5RPDQ� .ODJHQIXUW� +HUPDJRUDV�

+(0(7(.� 8UVXOD � '(876&+� :DOWHU HW DO� ������� 5RPDQH *LOD� /LHGHU XQG 7lQ]H GHU 5RPD LQ gVWHU�
UHLFK� (LQH 'RNXPHQWDWLRQ� :LHQ� gVW� 'LDOHNWDXWRUHQ�,QVW�I�9RONVPXVLNIRUVFKXQJ� ,',�7RQ ���

+2/3)(5� 5HQDWH ������ �=LJHXQHUOHEHQ�� 'LH /HEHQVVLWXDWLRQ GHU EXUJHQOlQGLVFKHQ 5RPD� LQ�
6R]LDODUEHLW LQ gVWHUUHLFK ��� S� ��±���

+2/3)(5� 5HQDWH � +,5/� /RWWH ������ 'LH /HEHQVVLWXDWLRQ GHU 5RPD LP %XUJHQODQG KHXWH� LQ� 3ROLWLVFKH
%LOGXQJ �gVWHUUHLFK� �� S� ��±���

+20(<(5� +DUWZLJ ������ 0UH WãDYRUH ± PUR URPRUR� /LHGHU DXV GHP %XUJHQODQG� JHVXQJHQ YRQ )UDX
)UDQ]LVND +RUYiW �PLW 1RWHQEHLODJH�� LQ� -RKDQQ� .QREORFK � ,QJH� 6XGEUDFN �HGV�� =LJHXQHUNXQG�
OLFKH )RUVFKXQJHQ ,� ,QQVEUXFN� ,QQVEUXFNHU %HLWUlJH ]XU .XOWXUZLVVHQVFKDIW � 6RQGHUKHIW ��� S�
��±���

+259$7+� )UDQ] � +259$7+� +RUVW � 6&+1(//(5� (ULFK ������ 7RW� 9HUVFKOHSSW� (UPRUGHW� 'DV $QKDO�
WHODJHU /DFNHQEDFK ����±����� 2EHUZDUW�

+259$7+� +RUVW ������ �, KD�
 +RUYDWK� 'X KD�W +RUYDWK � ZDUXP VRJQ
V ]X PLU =LJHLQD"�� =XU
*HVFKLFKWH GHU 5RPD LP %XUJHQODQG XQWHU %HU�FNVLFKWLJXQJ GHV %H]LUNV 2EHUZDUW �$QKDQJ� ,QWHU�
YLHZ PLW GHU =HLW]HXJLQ 3DXOD 1DUGDL� LQ� 2IIHQHV +DXV 2EHUZDUW �HG�� 1D]LKHUUVFKDIW XQG ZDV XQV
EOLHE�� 2EHUZDUW� 2+2� S� ��±���

+800(5� 'LHWPDU ������ 'LH =LJHXQHU LP %XUJHQODQG YRQ ���� � ����� 0LW EHVRQGHUHU %HU�FN�
VLFKWLJXQJ GHU *HVHW]JHEXQJ LQ GHU =ZLVFKHQNULHJV]HLW� GHU =LJHXQHUVFKXOH LQ 6WHJHUVEDFK XQG
GHU =HLW GHV 1DWLRQDOVR]LDOLVPXV� *UD]� 'LSORPDUEHLW

+877(5(5� &ODXV -�UJHQ �0LNOyV� ������ .RQWDNWEHGLQJWH .RQYHUJHQ] LP PHKUVSUDFKLJHQ 5DXP �%XU�
JHQODQG�:HVWXQJDUQ�� LQ� :�� 3XWVFKNH � :�� 9HLWK � 3�� :LHVLQJHU �HGV�� 'LDOHNWJHRJUDSKLH XQG



����EU�WH[W�H�GRF'LHWHU :� +DOZDFKV � 5RPDQL�3URMHFW %XUJHQODQG�520$ 	 %85*(1/$1'�520$1,

��

'LDOHNWRORJLH� *�QWKHU %HOOPDQQ ]XP ��� *HEXUWVWDJ YRQ VHLQHQ 6FK�OHUQ XQG )UHXQGHQ� 0DUEXUJ�
1�*� (OZHUW� S� ���±����

.$52/<� 0LUMDP ������ 5RPD LQ gVWHUUHLFK� =XU *HQHVH HLQHU 0LQGHUKHLW� :LHQ� 'LSORPDUEHLW

.$66$1,76� $QGUHDV ������ 'LH =LJHXQHU DOV 0LQRULWlWHQSUREOHP LQ XQVHUHU *HVHOOVFKDIW XQWHU EHVRQ�
GHUHU %HU�FNVLFKWLJXQJ GHV EXUJHQOlQGLVFKHQ� 2EHUZDUW� 3lGDJRJLVFKH $NDGHPLH� +DXVDUEHLW

.12%/2&+� -RKDQQ ������ 5RPDQL�7H[WH DXV GHP %XUJHQODQG� %HULFKWH� (U]lKOXQJHQ XQG 0lUFKHQ GHU
EXUJHQOlQGLVFKHQ =LJHXQHU� DXIJH]HLFKQHW� �EHUVHW]W XQG PLW VSUDFKOLFKHQ %HPHUNXQJHQ YHUVH�
KHQ� (LVHQVWDGW� /DQGHVDUFKLY 	 /DQGHVPXVHXP� %XUJHQOlQGLVFKH )RUVFKXQJHQ ���

.22� 6LOYLD ������ 'LH =LJHXQHU LP %XUJHQODQG� :LHQ� 'LVVHUWDWLRQ�

.5$0(5� 0DJDUHWKH ������ 'LH 6LWXDWLRQ GHU 5RPD XQG 6LQWL LQ gVWHUUHLFK ���� ± ����� .ODJHQIXUW�
'LSORPDUEHLW

/$1*� )UDQFLV ������ /HV 7VLJDQHV VpGHQWDLUHV GX %XUJHQODQG HQ $XWULFKH� LQ� eWXGHV 7VLJDQHV
������� 3DULV� S� ��±���

/(+0$11� 2OLYHU ������ 5RPD XQG %DKD
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