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+'79 FRYHUDJH RI WKH
%DUFHORQD 2O\PSLF *DPHV

(� *DYLODQ �579(�

0� 5RPHUR �572 ·���

�� *HQHUDO

7KHUH ZDV D IHHOLQJ EHIRUH WKH *DPHV WKDW WKH
ODUJHVW HYHU (XURSHDQ +'79 EURDGFDVW ZDV JR�
LQJ WR WDNH SODFH GXULQJ WKH ���� 6XPPHU 2O\P�
SLF *DPHV LQ %DUFHORQD� :H QRZ NQRZ WKDW WKH
RSHUDWLRQ ZHQW EH\RQG WKH (XURSHDQ GLPHQVLRQ�
,Q IDFW� LW ZDV WKH ZRUOG·V PRVW DPELWLRXV +'79
FRYHUDJH HYHU�

7KH HQWLUH EURDGFDVW RSHUDWLRQ ZDV PDQDJHG E\
6SDLQ·V MRLQW YHQWXUH %DUFHORQD ����� 7KLV
DVVRFLDWLRQ FRQVLVWHG RI 572·�� �WKH 2O\PSLF
KRVW EURDGFDVWHU�� 5DGLRWHOHYLVLyQ (VSDxROD
�579(�� 5HWHYLVLyQ DQG 3(6$� ,W ZDV FUHDWHG
ZLWK WKH VROH SXUSRVH RI FRYHULQJ WKH 6XPPHU
2O\PSLF *DPHV XVLQJ WKH (XURSHDQ +'79 V\V�
WHP� 7KH WHFKQLFDO IDFLOLWLHV ZHUH PDLQO\ SUR�
YLGHG E\ 9LVLRQ ����� ZLWK WKH ILQDQFLDO VXSSRUW
RI WKH (XURSHDQ &RPPXQLW\�

$OWKRXJK%DUFHORQD ����ZDV VHW XS LQ'HFHPEHU
����� LWV DFWLYLW\ GLG QRW EHJLQ XQWLO 0D\ ����
ZKHQ DQ DJUHHPHQW ZDV VLJQHG ZLWK 9LVLRQ ����
IRU FRYHUDJH RI WKH *DPHV� 7KH UHDO ODXQFK RI WKH
RSHUDWLRQ GLG QRW WDNH SODFH XQWLO �VW -XO\� ZKHQ
WKH EXGJHW ZDV ILQDOO\ DSSURYHG E\ 9LVLRQ �����
7KH WRWDO EXGJHW DPRXQWHG WR ���� 0(FXV�

7KH ZRUOG·V PDMRU VSRUWLQJ HYHQWV
KDYH IRU PDQ\ \HDUV SOD\HG DQ
LPSRUWDQW U{OH LQ LQFUHDVLQJ SXEOLF
DZDUHQHVV RI QHZ RU LPSURYHG
WHOHYLVLRQ EURDGFDVWLQJ V\VWHPV�
$OWKRXJK +'79 FDPHUDV KDG EHHQ
SUHVHQW DW SUHYLRXV HYHQWV� WKH ����
:LQWHU DQG 6XPPHU 2O\PSLF *DPHV
ZHUH WKH ILUVW DW ZKLFK
FRPSUHKHQVLYH FRYHUDJH ZDV
DWWHPSWHG LQ +'79�

,Q %DUFHORQD� IRU WKH ���� 6XPPHU
*DPHV� (XURSHDQ EURDGFDVWHUV DQG
LQGXVWU\ SRROHG WKHLU UHVRXUFHV
XQGHU WKH ´%DUFHORQD ����µ EDQQHU
WR SURYLGH RYHU ��� KRXUV RI
2O\PSLF SURJUDPPLQJ� ZLWK
FRPPHQWDU\ LQ VL[ ODQJXDJHV� 2YHU
�� +'79 FDPHUDV DQG WKHLU VXSSRUW
V\VWHPV ZHUH GHSOR\HG� DQG WKH
H[HUFLVH LQYROYHG RYHU ���
SURGXFWLRQ DQG WHFKQLFDO VWDII�

)DFLOLWLHV ZHUH SURYLGHG DW QHDUO\
��� ´(XURVLWHVµ LQ WRZQV DQG FLWLHV
WKURXJKRXW (XURSH� DOORZLQJ ODUJH
QXPEHUV RI YLHZHUV WR ZDWFK WKH
VSRUWV �� DQG WR EHJLQ WR JHW XVHG WR
+'��0$& SLFWXUH TXDOLW\ DQG WKH
���� DVSHFW UDWLR�
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572·�� ZDV UHVSRQVLEOH IRU WKH PDQDJHPHQW� OR�
JLVWLF VXSSRUW DQG FRRUGLQDWLRQ RI WKH ZKROH RS�
HUDWLRQ� 579(ZDVFKDUJHGZLWK WKH SODQQLQJ DQG
OD\��RXW RI WKH WHFKQLFDO IDFLOLWLHV� SURYLVLRQ RI
TXDOLILHG SHUVRQQHO DQG WKH ZKROH HQJLQHHULQJ UH�
VSRQVLELOLW\� 5HWHYLVLyQ� WKH 6SDQLVK WUDQVPLV�
VLRQ DXWKRULW\� ZDV HQWUXVWHG WKH FRQWULEXWLRQ
OLQNV IURP WKH YHQXHV� WKH RSHUDWLRQ RI WKH +'��
0$& HQFRGHUV DQG WKH SODQQLQJ DQG RSHUDWLRQ RI
WKH WUDQVPLVVLRQ IDFLOLWLHV� )LQDOO\� 3(6$ ZDV LQ
FKDUJH RI WKH LQVWDOODWLRQ RI WKH WHFKQLFDO IDFLOLWLHV
�YLGHR DQG DXGLR FDEOLQJ� SRZHU VXSSO\� HWF�� DQG
WKH VXSSO\ DQG RSHUDWLRQ RI IRXU FKDUDFWHU JHQHUD�
WRUV�

2YHU ��� SURGXFWLRQ DQG WHFKQLFDO VWDII ZHUH LQ�
YROYHG LQ WKH EURDGFDVW RSHUDWLRQ� 7KHVH SHRSOH
ZHUH GUDZQ IURP DOO RYHU (XURSH� DQG LQ SDUWLFX�
ODU IURP IURP WKH %DUFHORQD ���� PHPEHUV� 5$,
�,WDO\�� 7KDPHV 7HOHYLVLRQ DQG WKH %%& �8.��
6)3 �)UDQFH�� '5�697�</(�15. �6FDQGLQD�
YLD�� 6:) �*HUPDQ\� DQG &20� �6SDLQ��

�� 3URGXFWLRQ SODQQLQJ

$ SURJUDPPH VFKHGXOH RI ��� KRXUV �� PLQXWHV
ZDV WR EH EURDGFDVW GXULQJ WKH �� GD\V RI WKH
*DPHV� WKDW LV WR VD\ DQ DYHUDJH RI DOPRVW ��
KRXUV D GD\� +RZHYHU� WKH FRQWURO RI WHFKQLFDO
TXDOLW\ LPSRVHG E\ %DUFHORQD ���� SUHYHQWHG
VRPH RI WKH SODQQHG SURJUDPPHV EHLQJ EURDGFDVW
DQG� IRU RWKHU UHDVRQV� ILHOG KRFNH\ ZDV QRW FRY�
HUHG DW DOO� 7KH DFWXDO EURDGFDVW WLPH ZDV WKHUH�
IRUH D OLWWOH OHVV WKDQ LQLWLDOO\ H[SHFWHGZLWK D WRWDO
RI ��� KRXUV ��PLQXWHV� ,Q DGGLWLRQ WR WKH EURDG�
FDVW SURJUDPPHV� D VXEVWDQWLDO DPRXQW RI UH�
FRUGHG PDWHULDO ZDV DUFKLYHG�

�� GLIIHUHQW VSRUWV LQ �� YHQXHV� DV ZHOO DV WKH
RSHQLQJ DQG FORVLQJ FHUHPRQLHV� ZHUH FRYHUHG
ZLWK D WRWDO RI �� FDPHUDV� (YHQWV IURP ILYH YHQ�
XHV ZHUH FRYHUHG OLYH DQG WKH VSRUWV IURP WKH UHVW
RI WKH YHQXHV ZHUH UHFRUGHG� /LYH SURJUDPPHV
DFFRXQWHG IRU VRPH ��� RI WKH WRWDO EURDGFDVW
WLPH� 7KH EUHDNV LQ WKH VFKHGXOH ZHUH ILOOHG E\
WKH UHSOD\ RI UHFRUGHG HYHQWV� SURJUDPPH LQ�
IRUPDWLRQ DQG WRSLFDO UHSRUWV�

7KH YHQXHV OLQNHG E\ ILEUH RSWLFDO FLUFXLWV WR WKH
,QWHUQDWLRQDO %URDGFDVWLQJ&HQWUH �,%&� ZHUH WKH
(VWDGL 2OLPSLF� WKH PDLQ YHQXH� ZKHUH WKH RSHQ�
LQJ DQG FORVLQJ FHUHPRQLHV DQG WKH DWKOHWLFV FRP�
SHWLWLRQV WRRN SODFH� WKH 3DODX 6DQW -RUGL ZKLFK
ZDV WKH PDLQ YHQXH IRU WKH LQGRRU FRPSHWLWLRQV�
3LVFLQHV 3LFRUQHOO IRU WKH VZLPPLQJ HYHQWV� DQG

WKH 3DODX G·(VSRUWV GH %DGDORQD� ���� NP IURP
WKH ,%&� IRU WKH EDVNHWEDOO�

7ZR %76 2% YDQV �2% � DQG 2% �� ZLWK D WRWDO
RI HLJKW FDPHUDV FRYHUHG WKH HYHQWV DW WKH (VWDGL
2OLPSLF� ZKLOH D VL[��FDPHUD %762% YDQ �2% ��
FRYHUHG WKH J\PQDVWLFV� KDQGEDOO DQG YROOH\EDOO
�ILQDOV� LQ WKH 3DODX 6DQW -RUGL� 6ORZ��PRWLRQ
YDQV ZHUH DYDLODEOH IRU ERWK YHQXHV� 7KH VL[��
FDPHUD 7KRPVRQ �([��&DPHUD�2% YDQ NQRZQ DV
/·2UTXH� LQVWDOOHG DW 3LVFLQHV 3LFRUQHOO FRYHUHG
WKH VZLPPLQJ� V\QFKUR��VZLPPLQJ DQG ZDWHU��
SROR� 2QH RI WKH FDPHUDV RI WKLV 2% YDQ ZDV
LQVWDOOHG DW WKH 7RUUH &DODWUDYD� D ODQGPDUN RI WKH
2O\PSLFV WKDW SURYLGHG UHPDUNDEOH ´EHDXW\
VKRWVµ ZLGHO\ XVHG LQ WKH SURJUDPPHV�

7KH EDVNHWEDOO HYHQWV ZHUH FRYHUHG E\ WKH VL[��
FDPHUD 7KRPVRQ 2% YDQ /·(SDXODUG LQ WKH 3D�
ODX G·(VSRUWV GH %DGDORQD� OLQNHG WR WKH ,%& E\
D �����0ELW�V RSWLFDO ILEUH FLUFXLW�

7ZR FKDUDFWHU JHQHUDWRUV ZHUH DVVLJQHG WR WKH
PDLQ YHQXHV DQG DQRWKHU RQH ZDV XVHG RQ D WLPH��
VKDUHG EDVLV E\/·2UTXH DQG/·(SDXODUG2%YDQV�

7KH HYHQWV WKDW WRRN SODFH LQ WKH 3DODX G·(VSRUWV
GH %DUFHORQD� FORVH WR WKH ,%& �J\PQDVWLFV�
KDQGEDOO DQG YROOH\EDOO� ZHUH FRYHUHG ZLWK WKH
WKUHH FDPHUDV RI WKH 7KRPVRQ �([��&DPHUD� %D�
OHLQH %OHXH2% YDQ LQVWDOOHG LQ WKH ,%& SUHPLVHV�
$ QHZ FDPHUD ZDV DGGHG WR WKLV FRYHUDJH ZKHQ
WKH 7KRPVRQ WZR FDPHUD /H 5RUTXDO2% YDQ ILQ�
LVKHG LWV UHFRUGLQJ PLVVLRQ� DQG WKH VHFRQG RQH
ZDV DVVLJQHG WR WKH VWXGLR�

)RXU 2% YDQV ZHUH GHGLFDWHG WR PRELOH IXQFWLRQV
DW YDULRXV YHQXHV WR UHFRUG VSRUWV HYHQWV� 7KH
579( YDQ� HTXLSSHG ZLWK WKUHH %76 FDPHUDV�
FRYHUHG IRRWEDOO DQG WHQQLV� D 7KRPVRQ FDPHUD
RQ ERDUG D KHOLFRSWHU UHFRUGHG SDQRUDPLF VKRWV
DQG WKH \DFKWLQJ DQG PDUDWKRQ FRPSHWLWLRQV� D
%76 WZR��FDPHUD 2% YDQ �2% �� FRYHUHG WKH
HTXHVWULDQ HYHQWV� DQG IRU MXGR� FDQRHLQJ� IHQFLQJ
DQG F\FOLQJ WKH RQH��FDPHUD %DOHLQHDX DQG WKH
WZR FDPHUD /H 5RUTXDO 7KRPVRQ 2% YDQV ZHUH
XVHG�

7KH VLPSOLILHG GLDJUDP RI )LJ� � VKRZV WKH LQWHU�
FRQQHFWLRQV DQG ORFDWLRQV RI WKH GLIIHUHQW WHFKQL�
FDO IDFLOLWLHV LQ WKH ,%& DV ZHOO DV WKH PRELOH
HTXLSPHQW�

 7KRPVRQ KDV ´EDSWLVHGµ LWV +'79 YDQV ZLWK WKH QDPHV

RI ZKDOHV� /·2UTXH DQG /·(SDXODUG �RUF� RU NLOOHU
ZKDOH�� %DOHLQHDX �ZKDOH��FDOI�� 5RUTXDO �ILQ��EDFN

ZKDOH�� %DOHLQH EOHX �EOXH ZKDOH�� /H &DFKDORW �VSHUP
ZKDOH��
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�� 7HFKQLFDO IDFLOLWLHV

7DNLQJ LQWR DFFRXQW WKH YHQXHV OLQNHG E\ RSWLFDO
ILEUHV WR WKH ,%&� WKH UHFRUGLQJ DQG HGLWLQJ UH�
TXLUHPHQWV DQG WKH DYDLODEOH WHFKQLFDO IDFLOLWLHV�
LW ZDV GHFLGHG WR GHGLFDWH WKH YDULRXV 2% YDQV WR
ZHOO��GHILQHG IXQFWLRQV DOWKRXJK VRPH GHJUHH RI
IOH[LELOLW\ ZDV DOORZHG�

7KH ,%&� ORFDWHG LQ WKH %DUFHORQD 7UDGH )DLU
$UHD� ZDV PDLQO\ RFFXSLHG E\ 572·�� DQG WKH
ULJKWV��KROGLQJ :RUOG %URDGFDVWHUV� 7KH +'79
IDFLOLWLHV KDG WR EH LQVWDOOHG RXWGRRUV LQ WKUHH GLI�
IHUHQW DUHDV RI WKH ,%& JURXQGV� 6RPH VSDFH ZDV
QRQHWKHOHVV DYDLODEOH LQ WKH ,%& EXLOGLQJ IRU WKH

+'79 VWXGLR DQG WKH RII��WXEH FRPPHQWDU\
ERRWKV� (TXLSPHQW ZKLFK ZDV QRW KRXVHG LQ 2%
YDQV RU FRQWDLQHUV� DV ZHOO DV WKH RIILFHV� ZDV
LQVWDOOHG LQ PRELOH FDELQV�

7KH %76 PDVWHU FRQWURO XQLW �0&8�� KRXVHG LQ D
FRQWDLQHU� WKH SRZHU JHQHUDWRUV DQG IRXU 2%YDQV
ZHUH LQVWDOOHG LQ RQH RI WKHVH DUHDV� 7KH ([��
&DPHUD �7KRPVRQ� 2% YDQV %DOHLQH %OHXH DQG
/H &DFKDORW KDG DV WKHLUPDLQ IXQFWLRQV UHFRUGLQJ
DQG HGLWLQJ WKH EURDGFDVW SURJUDPPH LQ GLJLWDO
IRUP� $VPHQWLRQHG HDUOLHU� WKH ILUVW YDQ ZDV DOVR
XVHG IRU WKH SURGXFWLRQ RI OLYH SURJUDPPHV IURP
WKH QHDUE\ 3DODX G·(VSRUWV GH %DUFHORQD� LW DOVR
KDQGOHG WKH VWXGLR FDPHUD�

+'��0$& HQFRGHU
�7KRPVRQ�

(VWDGL 2OLPSLF

+'��0$& HQFRGHU
�3.,�

6ORZ��PR �%76�

2%� �%76�

2%� �%76�

&HUHPRQLHV
$WKOHWLFV

/·eSDXODUG �7KRPVRQ�

%DVNHW��EDOO

&RPPHQWDU\
SRVLWLRQ

2%� �%76�

*\PQDVWLFV+DQGEDOO
9ROOH\��EDOO �ILQDOV�

2UTXH �7KRPVRQ�

6ZLPPLQJ

&RPPHQWDU\
SRVLWLRQ

,QWHUQDWLRQDO

%URDGFDVWLQJ
&HQWUH

0RQLWRU

0RQLWRU

�����VHDW +'79 WKHDWUH

7(/&2�
&KDUDFWHU JHQHUDWRUV
�3(6$�
$XGLR PL[
2SWLFDO ILEUH W[�U[

/RFDO YHQXHV

6DWHOOLWH XS��OLQNV

%DUFHORQD ����
FRPSRXQGV

2SWLFDO ILEUH

FRQWULEXWLRQ
FLUFXLWV

)LJ� �
&RQILJXUDWLRQ RI WKH PDLQ
WHFKQLFDO IDFLOLWLHV

8S��OLQN

8S��OLQN
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7KH %76 2% YDQ � DQG WKH 2% HGLW XQLW � UH�
FRUGHG DQG HGLWHG WKH VLJQDOV IURP WKH YHQXHV LQ
DQDORJXH IRUP� ,Q D VHSDUDWH DUHD� OLQNHG E\ RSWL�
FDO ILEUH FLUFXLWV WR WKH 0&8 DUHD� WKH %76 2%
(GLW � DQG VORZ��PRWLRQ XQLW � HGLWHG WKH WDSHV UH�
FRUGHG LQ DQDORJXH IRUPDW�

1H[W WR WKH 0&8 DUHD� LQ ,%& 3DYLOLRQ �� D �� P�

VWXGLR ZLWK DX[LOLDU\ VHUYLFHV ZDV LPSOHPHQWHG
WRJHWKHU ZLWK ILYH RII��WXEH FRPPHQWDWRUV· SRVL�
WLRQV HTXLSSHG ZLWK VWDQGDUG FRPPHQWDWRU XQLWV�
+'79 PRQLWRUV� �����OLQH WHOHYLVLRQ UHFHLYHUV
FRQQHFWHG WR WKH 572 FDEOH QHWZRUN DQG FRP�

PHQWDU\ LQIRUPDWLRQ V\VWHP �&,6� WHUPLQDOV�
7KH &,6 ZDV DQ LQQRYDWLYH GDWD��EDVH GHYHORSHG
IRU WKH %DUFHORQD 2O\PSLF *DPHV� ,W FRQVLVWV RI
D PRQLWRU ZLWK D WRXFK��VHQVLWLYH VFUHHQ DQG RS�
WLRQV WKDW LQFOXGHG VWDUW OLVWV� VXPPDULHV� VWDWLV�
WLFV� UHFRUGV DQG ELRJUDSKLHV�

7KH 0&8 UHFHLYHG XQ��V\QFKURQL]HG VLJQDOV
IURP WKH IRXU YHQXHV OLQNHG WR WKH0&8E\RSWLFDO
ILEUHV� 7KH\ ZHUH LQFRUSRUDWHG LQWR WKH SUR�
JUDPPH YLD WKH 0&8 V\QFKURQL]HUV� $GGLWLRQDO
LQSXWVZHUH WKH V\QFKURQL]HG VLJQDOV IURP WKH 2%
YDQV ORFDWHG DW WKH ,%& DQG IURP WKH FKDUDFWHU

%DOHLQH EOHX �7KRPVRQ�

9ROOH\��EDOO 6WXGLR
*\P �� U\WKPLF

2%� �%76�

(TXHVWULDQ
HYHQWV

79(��+' �%76�

)RRWEDOO
7HQQLV

5RUTXDO �7KRPVRQ�

)HQFLQJ &\FOLQJ
-XGR &DQRHLQJ

%DOHLQHDX �7KRPVRQ�
:DONLQJ &\FOLQJ
<DFKWLQJ &DQRHLQJ

%R[LQJ

(GLW� �%76�
� 975V

6ORZ��PRWLRQ

(GLW� �%76�
� 975V

&DFKDORW �7KRPVRQ�
� 975V

2%� �%76�
� 975V

0DVWHU
&RQWURO
8QLW

%9(���
%HWDFDP HGLWLQJ
� 975V RII��OLQH

5HPRWH YHQXHV

'DXSKLQH �7KRPVRQ�

<DFKWLQJ
0DUDWKRQ

5HPRWH YHQXHV

%DUFHORQD ����
FRPSRXQGV

9LGHR��WDSH

FRQWULEXWLRQV

9LGHR��WDSH

FRQWULEXWLRQV
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JHQHUDWRU� 7KH 0&8 FRXOG KDQGOH WZR GLIIHUHQW
SURJUDPPHV DQG KDG WZR DGGLWLRQDO RXWSXWV� RQH
IRU UHFRUGHG SURJUDPPHV DQG WKH VHFRQG WR IHHG
WKH +'79 PRQLWRUV LQVWDOOHG DW WKH ,%&� $
GRZQ��FRQYHUWHU DW WKH 0&8 ZDV XVHG WR FRQYHUW
WKH +'79 VLJQDOV LQWR �����OLQH 3$/ IRU GLVWULEX�
WLRQ WKURXJK WKH FDEOH V\VWHP�

7KH ILEUH RSWLFV HTXLSPHQW �7HOFR ��� FKDUDFWHU
JHQHUDWRU DQG V\VWHPV IRU WKH FRQWURO RI LQWHUQD�
WLRQDO DQG FRPPHQWDU\ VRXQGV ZHUH LQVWDOOHG LQ
D FDELQ� $GGLWLRQDO FDELQV IRU WKH %DUFHORQD

����� 9LVLRQ ����� 7KRPVRQ DQG %76 RIILFHV
FRPSOHWHG WKH LQVWDOODWLRQV LQ WKH 0&8 FRP�
SRXQG� $ VHSDUDWH DUHD ZDV UHVHUYHG IRU WKH WUDQV�
PLVVLRQ DQG HQFRGLQJ IDFLOLWLHV� 7KHVH FRPSULVHG
WZR WUDQVSRUWDEOH WUDQVPLWWLQJ HDUWK VWDWLRQV� WKH
3., DQG 7KRPVRQ +'��0$& HQFRGHUV� DQG D
FDELQ KRXVLQJ WKH RSWLFDO ILEUH WHUPLQDOV� GLJLWDO
FRGHFV DQG PRQLWRULQJ IDFLOLWLHV�

�� 6DWHOOLWH OLQNV

$V WKH 6SDQLVK VDWHOOLWH +LVSDVDW ZDV QRW RSHUD�
WLRQDO LQ WLPH IRU WKH 2O\PSLF *DPHV� WKH RQO\
%66 VDWHOOLWHV DYDLODEOH WR FRYHU (XURSH ZHUH
7') ���� 79��6$7 DQG 2O\PSXV� KRZHYHU QRQH
RI WKHVH FRXOG EH XS��OLQNHG IURP 6SDLQ� 7KHUH�
IRUH� WZR VDWHOOLWH KRSV ZHUH QHHGHG DQG DV DQ LQ�
WHUPHGLDWH OLQN� WUDQVSRQGHU �� ��� 0+]� 6XSHU�
EHDP� �� G%: (,53� RI (XWHOVDW ,,��)� ZDV
FKRVHQ�

$ 5HWHYLVLyQ HDUWK VWDWLRQ WUDQVPLWWHG WKH VLJQDOV
RULJLQDWHG LQ %DUFHORQD YLD (XWHOVDW WR WKH %66
VDWHOOLWH XS��OLQN HDUWK VWDWLRQV DW 3DULV��%HUFHQD\
�)UDQFH�� 8VLQJHQ �*HUPDQ\� DQG 5HGX �%HO�
JLXP�� $IWHU FRQVLGHULQJ VHYHUDO EDFN��XS DOWHU�
QDWLYHV� %DUFHORQD ���� GHFLGHG� LQ FORVH FRQWDFW
ZLWK WKH (XUHND 6XSSRUW *URXS� WR XVH WUDQVSRQG�
HU � RI WKH 7HOHFRP �$ VDWHOOLWH WRJHWKHU ZLWK D
)UDQFH 7HOHFRP WUDQVSRUWDEOH HDUWK VWDWLRQ� ,Q
IDFW� RZLQJ WR WKH VRXQG FRQILJXUDWLRQ DGRSWHG IRU
WKH RSHQLQJ DQG FORVLQJ FHUHPRQLHV� WKH 7HOHFRP
�$ SDWK EHFDPH WKH PDLQ LQN IRU 7') ��� DQG
79��6$7� ZKLOH (XWHOVDW ,,��)�� EHVLGHV IHHGLQJ
2O\PSXV� DVVXUHG FRYHUDJH RI FRQWLQHQWDO 6SDLQ
DQG 3RUWXJDO� +RZHYHU� WKH QRUWKHUQ SDUW RI
6SDLQ� LQFOXGLQJ 0DGULG� ZDV FRYHUHG ZLWK 7')
���� $OWKRXJK WKH GULIW RI 2O\PSXV UHVXOWHG LQ VH�
YHUH SRLQWLQJ ORVVHV� FKDQQHO ��ZDVXVHG WR FRYHU
,WDO\ ZLWK VDWLVIDFWRU\ UHVXOWV�

7') ��� 2/<0386 79��6$7 7(/(&20 �$ (87(/6$7

,, )�

&KDQQHO QXPEHU �� �� �� � ��

&HQWUH IUHTXHQF\ ������ ������ ������ ������ ������

%DQGZLGWK �0+]� �� �� �� �� ��

'HYLDWLRQ �0+]�9� ���� ���� ���� �� ��

(QHUJ\ GLVSHUVDO
�0+]S��S�

���� ���� ���� ��� ���

3RODUL]DWLRQ 5+&3 /+&3 /+&3 9HUWLFDO +RUL]RQWDO

2UELWDO SRVLWLRQ ��� : ��� : ��� : �� : ��� (

)LJXUH �
6DWHOOLWH OLQNV

7DEOH �
6DWHOOLWH +'79
SDUDPHWHUV

7HOHFRP���$

%DUFHORQD

8VLQJHQ
5HGX

3DULV �� %HUFHQD\

2O\PSXV

(XWHOVDW ,,��)�

79��6$7
7)'���

)66

%66
)66�%66
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%DUFHORQD ����

%76 FDPHUD FRYHULQJ WKH
WHQQLV FRPSHWLWLRQ

5HWHYLVLyQ XS��OLQN HDUWK VWDWLRQ DQG
7KRPVRQ +'��0$& HQFRGHU YDQ

%76 FDPHUD DW WKH (VWDGL 2OLPSLF

,QVLGH WKH 0DVWHU &RQWURO 8QLW
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7KH FKRLFH RI WKH +'��0$& WUDQVPLVVLRQ SDUDP�
HWHUV� SDUWLFXODUO\ WKH )0 GHYLDWLRQ� ZDV D PDWWHU
RI VRPH FRQFHUQ� 7KH YDOXH RI �� 0+]�9� ZKLFK
ZDV FRPSDWLEOH ZLWK WKH H[LVWLQJ +'��0$& UH�
FHLYHUV� ZDV DGRSWHG DIWHU WKH WHVW WUDQVPLVVLRQ
FDUULHG RXW D IHZ KRXUV EHIRUH WKH ILUVW VFKHGXOHG
SURJUDPPH� 7KH VWDQGDUG YDOXH RI GHYLDWLRQ RQ
)66 VDWHOOLWHV� �� 0+]�9� ZDV PDLQWDLQHG IRU
7HOHFRP �$�

)LJ� � VKRZV WKH VDWHOOLWH OLQNV DQG WUDQVPLVVLRQ
SDUDPHWHUV� )66�%66 PHDQV WKH K\EULG SDUDPH�
WHUV DGRSWHG IRU (XWHOVDW ,,��)6� 7DEOH � VKRZV WKH
WUDQVPLVVLRQ SDUDPHWHUV DQG VDWHOOLWH FKDUDFWHULV�
WLFV� 7KH SHUIRUPDQFH RI +'��0$& ZLWK GLIIHU�
HQW )0 WUDQVPLVVLRQ SDUDPHWHUV ZDV YHU\ JRRG�

%HVLGHV WKH +'��0$& WUDQVPLVVLRQV� GLJLWDO
WHFKQLTXHV EDVHG RQ (XUHND ��� FRGHFV ZHUH LP�
SOHPHQWHG IRU GLIIHUHQW SXUSRVHV� 5HWHYLVLyQ HV�
WDEOLVKHG D ����0ELW�V UDGLR OLQN EHWZHHQ %DUFH�
ORQD DQG 6HYLOOH WR IHHG� DV DQ DOWHUQDWLYH� WKH ILIW\
+'79 UHFHLYHUV LQVWDOOHG LQ VHYHUDO SDYLOLRQV RI
WKH ([SR ��� 7UDQVPLVVLRQ DW ��0ELW�V YLD WUDQV�
SRQGHU �� ���0+]�:LGHEHDP� ���� G%:(,53�
RI (XWHOVDW ,, )� PDGH LW SRVVLEOH WR IHHG WZR UH�
FHSWLRQ SRLQWV LQ WKH &DQDU\ ,VODQGV� 7KH ��
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0ELW�V VLJQDOV ZHUH DOVR UHFHLYHG LQ %DUFHORQD�
0DGULG� 6HYLOOH DQG 5RPH� ,Q )UDQFH� WKH ��
0ELW�V VLJQDOV ZHUH GHFRGHG DQG UH��FRGHG LQ
'���0$& IRU GLVWULEXWLRQ E\ )UDQFH 7HOHFRP�

�� 6RXQG FRQILJXUDWLRQV

,Q DGGLWLRQ WR WKH LQWHUQDWLRQDO VRXQG� LW ZDV
DJUHHG WR WUDQVPLW FRPPHQWDU\ VRXQG LQ ILYH ODQ�
JXDJHV� *HUPDQ� 6SDQLVK� )UHQFK� (QJOLVK DQG
,WDOLDQ� 7ZR +'��0$& HQFRGHUV ZHUH DYDLODEOH�
RQH SURYLGHG E\ 3., DQG WKH RWKHU E\ 7KRPVRQ�
DQG LW ZDV DOVR GHFLGHG WR XVH WKHP RQ DOWHUQDWH
GD\V� RQH RI WKHP IRU WUDQVPLVVLRQ DQG WKH RWKHU
IRU EDFN��XS�

$V WKH V\VWHP FDSDFLW\ DOORZHG RQO\ VL[ PRQR�
SKRQLF DXGLR FKDQQHOV RU RQH VWHUHR VRXQG DQG
IRXU PRQR FKDQQHOV� LW ZDV QHFHVVDU\ WR GLVUHJDUG
WKH VWHUHR RSWLRQ GXULQJ FRYHUDJH RI WKH VSRUWV
HYHQWV� +RZHYHU LW ZDV GHFLGHG WKDW VWHUHR ZDV
QHFHVVDU\ WR DSSUHFLDWH IXOO\ WKH PXVLFDO FRQWHQW
RI WKH RSHQLQJ DQG FORVLQJ FHUHPRQLHV� $ FRQILJ�
XUDWLRQ ZDV DGRSWHG IRU WKH WUDQVPLVVLRQ RI WKHVH
FHUHPRQLHV LQ ZKLFK WKH WZR HQFRGHUV ZHUH XVHG
VLPXOWDQHRXVO\� HDFK RQH IHG ZLWK VWHUHR LQWHUQD�
WLRQDO VRXQG DQG FRPPHQWDU\ VRXQGV LQ 6SDQLVK�
)UHQFK DQG (QJOLVK SOXV ,WDOLDQ LQ WKH 3., HQFRG�
HU DQG *HUPDQ LQ WKH 7KRPVRQ HQFRGHU� 7KLV
FRQILJXUDWLRQ GHFUHDVHG WKH IOH[LELOLW\ RI WKH V\V�
WHP DQG WKH EDFN��XS SRVVLELOLWLHV LQ WKRVH SDUWLFX�
ODU WUDQVPLVVLRQV�

,Q )LJ� � WKH FRQILJXUDWLRQV IRU WKH VSRUWV HYHQWV
DQG IRU WKH RSHQLQJ DQG FORVLQJ FHUHPRQLHV DUH
VKRZQ� 6WHUHR VRXQG LV RI FRXUVH DQ LPSRUWDQW
IHDWXUH RI WKH +'��0$& V\VWHP� EXW WKH GHFLVLRQ
WR JLYH SULRULW\ WR WKH EDFN��XS SRVVLELOLWLHV
SURYHG WR EH FRUUHFW� 7KH XVH RI VWHUHR VRXQGZLWK
KDOI��EDQGZLGWK ���� N+]� ZDV DOVR FRQVLGHUHG
EXW WKLV ZRXOG QRW KDYH EHHQ VXLWDEOH IRU VRPH UH�
FHLYHUV�

�� 2Q�VFUHHQ WH[W DQG
JUDSKLFV

7KH FRYHUDJH RI WKH 6XPPHU 2O\PSLF *DPHV
IHDWXUHG� IRU WKH ILUVW WLPH LQ WKH ZRUOG� RQ��VFUHHQ
WH[W DQG JUDSKLFV LQ IXOO��VFUHHQ +'79� 7KH
HTXLSPHQW ZDV GHYHORSHG DQG GHOLYHUHG E\ WKH
3(6$ FRPSDQ\ WR PHHW WKH UHTXLUHPHQWV RI %DU�
FHORQD ����� 3(6$ LV D PHPEHU RI WKH (XUHND ��
6SDQLVK FRQVRUWLXP� ,W UHFHQWO\ MRLQHG 9LVLRQ
���� DQG� DV PHQWLRQHG HDUOLHU� ZDV RQH WKH SDUW�
QHUV RI %DUFHORQD �����

7KH GHVLJQ ZDV EDVHG RQ WKH XS��JUDGLQJ RI WKH
FRPSDQ\·VZHOO NQRZQ ������� ,1),1,7 FKDUDF�

)LJXUH �
6RXQG FRQILJXUDWLRQV
D� 6SRUWV HYHQWV
E� 2SHQLQJ DQG
FORVLQJ FHUHPRQLHV
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WHU JHQHUDWRU� 7KHPDLQ MREVZHUH UHGHVLJQLQJ WKH
YLGHR LQSXW�RXWSXW DQG WKH IUDPH EXIIHU ERDUGV DV
ZHOO DV DGDSWLQJ WKH VRIWZDUH� 7KH +'79FKDUDF�
WHU JHQHUDWRU KDG WR EH FRQQHFWHG WR WKH ,%0 WR�
NHQ ULQJ QHWZRUN IRU WKH VSRUW UHVXOWV� EXW WKH VRIW�
ZDUH ZDV RQO\ VXLWDEOH IRU WKH SURWRFRO RI
FRQYHQWLRQDO FKDUDFWHU JHQHUDWRUV� ,W ZDV GHFLGHG
WR XVH D SRUWDEOH SHUVRQDO FRPSXWHU �3&� DQG GH�
YHORS D VSHFLDO SURJUDPPH WR VROYH WKLV LQWHUIDFH
SUREOHP�

$QRWKHU LPSRUWDQW WDVN FDUULHG RXW E\ 3(6$ZDV
WKH WUDQVIHU WR +'79 RI DOO WKH JUDSKLF LQIRUPD�
WLRQ FROOHFWHG E\ 572·�� IRU FRQYHQWLRQDO WHOHYL�
VLRQ� 7KH IODJV� VSRUWV ORJRV DQG RWKHU V\PEROV
ZHUH XS��FRQYHUWHG ZLWK QR KRUL]RQWDO GLVWRUWLRQ�
6RPH ��� IODJV� LQ WZR GLIIHUHQW VL]HV� �� ORJRV
DQG ��� V\PEROV ZHUH FUHDWHG� 0RUH WKDQ �� GLI�
IHUHQW EDFNJURXQG HOHPHQWV �WUXQFDWHG HOOLSVHV�
ZHUH XS��FRQYHUWHG E\ VRIWZDUH ZLWK KRUL]RQWDO
GLVWRUWLRQ DQG ILQDOO\ VRPH ���� FKDUW WHPSODWHV

%DUFHORQD ����

5HWHYLVLyQ XS��OLQN HDUWK VWDWLRQ DQG
7KRPVRQ +'��0$& HQFRGHU YDQ

2QH RI � 7KRPVRQ FDPHUDV FRYHULQJ
VZLPPLQJ HYHQWV DW WKH 3LVFLQHV 3LFRUQHOO

$ 7KRPVRQ FDPHUD WDNLQJµEHDXW\ VKRWVµ
IURP WKH 7RUUH &DODWUDYD
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ZHUH PDQXDOO\ FUHDWHG� RQ WKH EDVLV RI WKH FRUUH�
VSRQGLQJ �����OLQH VFUHHQV� WR VKRZ WKH UHVXOWV RI
WKH GLIIHUHQW FRPSHWLWLRQV�

,Q VRPH VSRUWV �WHQQLV� IRRWEDOO� EDVNHWEDOO HWF��
WKH FKDUDFWHU JHQHUDWRU ZDV QRW FRQQHFWHG WR WKH
,%0 WRNHQ ULQJ� ,Q WKHVH FDVHV LW ZDV XVHG DV DQ
DXWRQRPRXV XQLW DQG WKH RSHUDWRU KDG WR VHOHFW D
VXLWDEOH VFUHHQ DQG HQWHU WKH VFRUHV� $ 3& SUR�
JUDPPH ZDV GHVLJQHG IRU WKLV DSSOLFDWLRQ� 7KH
FRQYHQWLRQDO WHOHYLVLRQ WLPLQJ VLJQDOV ZHUH XVHG
IRU +'79� GLUHFWO\ LQ WKH 7KRPVRQ HTXLSPHQW
DQG XS��FRQYHUWHG LQ WKH %76 HTXLSPHQW�

�� &RQFOXVLRQV

7KH LPPHGLDWH SRVW��*DPHV IHHOLQJ ZDV WKDW WKH
RYHUDOO TXDOLW\ RI WKH +'��0$& WUDQVPLVVLRQV
KDG EHHQ EHWWHU� DQG PRUH FRQVLVWHQW� GXULQJ WKH
�� GD\V RI WKH *DPHV WKDQ LQ SUHYLRXV GHPRQVWUD�
WLRQV� 7KLV YLHZ KDV WR EH FRQILUPHG ZKHQ WKH
UHOHYDQW (%8 *URXSV DQDO\]H WKH TXDOLW\ UHSRUWV
WKDW KDYH EHHQ VHQW WR %DUFHORQD ���� DQG HYDOX�
DWH WKH UHFRUGHG VLJQDOV WKDW KDYH EHHQ FROOHFWHG
E\ VHYHUDO (%8 0HPEHUV DQG %DUFHORQD �����

1HDUO\ ��� YLHZLQJ VLWHV ZHUH LQVWDOOHG DOO RYHU
(XURSH XVLQJ HTXLSPHQW VXSSOLHG E\ WKH (XUR�
SHDQPDQXIDFWXUHUV 3KLOLSV� 7KRPVRQ� 1RNLD DQG
6HOHFR� ,Q D PHHWLQJ RI WKH (XURVLWHV *URXS KHOG
LQ %DUFHORQD D IHZ GD\V EHIRUH WKH EHJLQQLQJ RI
WKH *DPHV LW ZDV DJUHHG WKDW DQ\ WHFKQLFDO SURE�

OHPV REVHUYHG LQ WKH VLWHV GXULQJ WKH WUDQVPLV�
VLRQV ZRXOG EH UHSRUWHG WR %DUFHORQD ����� $S�
SDUHQWO\ WKH SUREOHPV� LI DQ\� ZHUH QRW ZRUWK
UHSRUWLQJ� +RZHYHU� WKH IDLOXUH RI D ILEUH RSWLFDO
FLUFXLW SUHYHQWHG WKH WUDQVPLVVLRQ RI WKH LQWHUQD�
WLRQDO VRXQG DW WKH EHJLQQLQJ RI WKH RSHQLQJ FHUH�
PRQ\�

,Q WKH SHULRG MXVW EHIRUH WKH *DPHV� RU ZKLOH WKH\
ZHUH XQGHU ZD\� %DUFHORQD KRVWHG WKUHH RWKHU
PHHWLQJV UHODWHG WR +'79� WKH (XUHND $GYLVRU\
%RDUG� WKH +'0$*,&�7 *URXS DQG WKH (XUHND
�� 'LUHFWRUDWH� 7KH SDUWLFLSDQWV KDG WKH RSSRUWX�
QLW\ WR JHW ILUVW��KDQG LQIRUPDWLRQ DERXW WKH SUHSD�
UDWLRQV RU YLVLW WKH +'79 IDFLOLWLHV LQ RSHUDWLRQ�
,Q WKH IUDPHZRUN RI9LVLRQ ����� WKHPDLQ VXSSOL�
HUV RI WKH +'79HTXLSPHQW ZHUH %76 DQG7KRP�
VRQ� ,W LV ZHOO NQRZQ WKDW WKH WZR PDQXIDFWXUHUV
KDYH GHYHORSHG WKHLU SURGXFWV EDVHG RQ GLIIHUHQW
DSSURDFKHV� EXW WKLV ZDV QRW DQ REVWDFOH WR WKH
JUHDW VXFFHVV RI WKH RSHUDWLRQZKLFK UDQ VPRRWKO\
DQG ZDV SUDFWLFDOO\ IDXOW��IUHH� (XURSHDQ +'79
KDV SURYHG LWV WHFKQLFDO YLDELOLW\ DQG LV QRZ UHDG\
IRU D QHZ RSHUDWLRQDO SKDVH�

7KH XQSUHFHGHQWHG VXFFHVV RI WKH +'79 FRYHU�
DJH RI WKH 6XPPHU 2O\PSLF *DPHV VKRZV ZKDW
FDQ EH DFKLHYHG ZKHQ EURDGFDVWHUV� HTXLSPHQW
PDQXIDFWXUHUV� VDWHOOLWH DQG WHOHFRPPXQLFDWLRQ
RSHUDWRUV DQG (XURSHDQ RUJDQL]DWLRQV ZRUN WR�
JHWKHU LQ FORVH FRRSHUDWLRQ LQ D ZHOO��GHILQHG DQG
DPELWLRXV (XURSHDQ SURMHFW�

0DQROR 5RPHUR VWXGLHG WHOHFRPPXQLFDWLRQV HQJLQHHULQJ DW 0DGULG 8QLYHUVLW\ DQG MRLQHG 6SDQLVK

7HOHYLVLRQ LQ ���� ZKHUH KH KHOG D QXPEHU RI HQJLQHHULQJ SRVWV� +H KDV EHHQ LQYROYHG ZLWK (%8 WHOHYL�

VLRQ FRYHUDJH RI HYHU\ VHULHV RI 2O\PSLF*DPHV VLQFH WKH0H[LFR*DPHV LQ ����� ,Q ���� KH KHDGHG WKH

KRVW EURDGFDVWHU RSHUDWLRQV IRU WKH:RUOG )RRWEDOO &XS LQ 6SDLQ DQG LQ ���� ZDV UHVSRQVLEOH ZLWK $%&

IRU LQWHUQDWLRQDO RSHUDWLRQV DW WKH 6XPPHU 2O\PSLF *DPHV LQ /RV $QJHOHV�

6LQFH ���� 0U� 5RPHUR KDV EHHQ +HDG RI (%8 6SRUWV 2SHUDWLRQV� )URP ���� WR ���� KH ZDV'LUHFWRU

RI 572·��� WKH KRVW EURDGFDVWLQJ RUJDQL]DWLRQ IRU WKH 2O\PSLF*DPHV LQ %DUFHORQD DQG LQ WKLV FDSDFLW\

KH ZDV 0DQDJLQJ 'LUHFWRU RI %DUFHORQD ���� ZKLFK FRYHUHG WKH *DPHV LQ +'79� 0U� 5RPHUR LV QRZ

([HFXWLYH 9LFH��3UHVLGHQW RI WKH $WODQWD &RPPLWWHH IRU WKH 2O\PSLF *DPHV� LQ FKDUJH RI EURDGFDVWLQJ

RSHUDWLRQV IRU WKH ���� 2O\PSLFV� KH LV DOVR UHVSRQVLEOH IRU (%8 6SRUWV ,QWHUQDWLRQDO� WKH FRPSDQ\ VHW

XS E\ WKH (%8 WR SHUIRUP WKH WDVNV RI KRVW EURDGFDVWHU IRU WKH ���� :RUOG )RRWEDOO &XS LQ WKH 86$�

0U� 5RPHUR LV D FRQVXOWDQW WR WKH 5DGLR DQG 7HOHYLVLRQ &RPPLVVLRQ

RI WKH ,QWHUQDWLRQDO 2O\PSLF &RPPLWWHH�

(GXDUGR *DYLOiQ WRRN KLV GRFWRUDWH LQ 7HOHFRPPXQLFDWLRQ (QJLQHHULQJ DW WKH 8QLYHUVLW\ RI 0DGULG DQG

UHFHLYHG KLV 0DVWHU RI 6FLHQFH GHJUHH LQ (OHFWURQLF (QJLQHHULQJ DW 6WDQIRUG 8QLYHUVLW\ �&DOLIRUQLD��

0U� *DYLOiQ ZDV 9LFH��&KDLUPDQ RI WKH (%87HFKQLFDO &RPPLWWHH IRU �� \HDUV DQG'LUHFWRU RI (QJLQHHU�

LQJ DW 579(� +H LV QRZ &KDLUPDQ RI WKH 7HFKQLFDO &RPPLWWHH RI 2UJDQLVDFLyQ GH 7HOHYLVLyQ ,EHURDPHUL�

FDQD �27,� DQG 'LUHFWRU RI ,QWHUQDWLRQDO 5HODWLRQV IRU 7HFKQLFDO $IIDLUV DW 579(�

'XULQJ WKH 6XPPHU 2O\PSLF *DPHV KH ZDV WKH 'LUHFWRU IRU ([WHUQDO 5HODWLRQV IRU %DUFHORQD �����


