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:DU�RQ�&RFD
���7KH�FRFD�OHDI�KDV�EHHQ�XVHG�LQ�FHUHPRQLHV��FRQVXPHG�DV�D�PHGLFLQH��
DQG�WUDGHG�DV�D�YDOXDEOH�FRPPRGLW\�E\�$QGHDQ�FLYLOL]DWLRQV�IRU�RYHU�������\HDUV���%XW�
WKH�OHDI�LV�DOVR�WKH�UDZ�LQJUHGLHQW�WR�PDQXIDFWXUH�FRFDLQH��D�GUXJ�WKDW�SODJXHV�
FRPPXQLWLHV�DQG�IHHGV�YLROHQFH�RQ�WKH�VWUHHWV�RI�%UD]LO��(XURSH�DQG�WKH�8�6���
�
%HORZ�LV�DQ�H[FHUSW�RQ�WKH�FRFD�LVVXH�IURP�7KH�'HPRFUDF\�&HQWHU
V�IRUWKFRPLQJ�ERRN��
'LJQLW\�DQG�'HILDQFH��6WRULHV�IURP�%ROLYLD
V�&KDOOHQJH�WR�*OREDOL]DWLRQ��8QLYHUVLW\�RI�
&DOLIRUQLD�3UHVV����7KH�H[FHUSW�FRPHV�IURP�D�FKDSWHU�GHGLFDWHG�WR�WKH�FRFD�LVVXH���7KLV�
SDUWLFXODU�SLHFH�ZDV�ZULWWHQ�E\�&ROHWWD�$��<RXQJHUV��D�6HQLRU�)HOORZ�DW�WKH�:DVKLQJWRQ�
2IILFH�RQ�/DWLQ�$PHULFD�DQG�RQH�RI�WKH�8�6�
�IRUHPRVW�H[SHUWV�RQ�WKH�
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��
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,Q� 6HSWHPEHU� ������ %ROLYLDQ� 3UHVLGHQW� (YR� 0RUDOHV� VWRRG� EHIRUH� WKH� 8QLWHG� 1DWLRQV�
*HQHUDO�$VVHPEO\�DQG�KHOG�XS�D�VPDOO�FRFD�OHDI���7KH�QDWLRQ¶V�ILUVW�LQGLJHQRXV�SUHVLGHQW�
GHFODUHG��³7KLV�LV�WKH�JUHHQ�FRFD�OHDI��LW�LV�QRW�ZKLWH�OLNH�FRFDLQH���,W�UHSUHVHQWV�$QGHDQ�
FXOWXUH�´��$�OHDGHU�RI�WKH�%ROLYLDQ�FRFD�JURZHUV��0RUDOHV�KDG�EHHQ�GHQLHG�D�8�6��YLVD�WR�
DWWHQG� D�8�1�� 6SHFLDO� 6HVVLRQ� RQ�'UXJ�3ROLF\� D� GHFDGH� HDUOLHU�� � $V� 3UHVLGHQW�� KH� KDG�
DFFHVV�WR�DQ�LQWHUQDWLRQDO�SODWIRUP�WR�GHIHQG�WKH�KLVWRULF��UHOLJLRXV�DQG�FXOWXUDO�XVHV�RI�
WKH� FRFD� OHDI�DQG� WR�GLVWLQJXLVK� LW� IURP� WKH� LOOLFLW� VXEVWDQFH�FRFDLQH�ZLWK�ZKLFK� LW�KDG�
EHFRPH�LQGHOLEO\�OLQNHG���+H�DOVR�KDV�KDG�D�KLVWRULF�RSSRUWXQLW\�WR�SXW�DQ�HQG�WR�WKH�8�6��
µZDU�RQ�GUXJV¶�LQ�%ROLYLD��
�
%ROLYLDQV�KDYH�SDLG�D�KLJK�SULFH�ZDJLQJ�:DVKLQJWRQ¶V�ZDU���8�6��EDFNHG�FRFD�HUDGLFDWLRQ�
HIIRUWV� KDYH� ORQJ�EHHQ� FKDUDFWHUL]HG�E\�KXPDQ� ULJKWV� YLRODWLRQV� LQ� WKH�&KDSDUH� FRFD�
JURZLQJ� UHJLRQ�� � $OWKRXJK� DEXVHV� KDYH� QRW� UHDFKHG� WKH� OHYHO� RI� WKH� H[HFXWLRQV� DQG�
GLVDSSHDUDQFHV� FDUULHG� RXW� E\� VRPH� RI� %ROLYLD¶V� PLOLWDU\� GLFWDWRUV� LQ� SDVW� \HDUV�� D�
GLVWXUELQJ� SDWWHUQ� RI� NLOOLQJV�� PLVWUHDWPHQW�� DQG� DEXVH� RI� WKH� ORFDO� SRSXODWLRQ� KDV�
SUHYDLOHG���7KH�SULPDU\�YLFWLPV�DUH�QRW�GUXJ�WUDIILFNHUV��EXW�SRRU�IDUPHUV�ZKR�VXSSRUW�
WKHLU�IDPLOLHV�WKURXJK�WKH�SURGXFWLRQ�RI�FRFD�DQG�RWKHU�DJULFXOWXUDO�SURGXFWV���&RFD�FURS�
HUDGLFDWLRQ�KDV�SOXQJHG�FRPPXQLWLHV�DQG�IDPLOLHV�GHHSHU�LQWR�SRYHUW\��JHQHUDWLQJ�VRFLDO�
XQUHVW��YLROHQFH�DQG�SROLWLFDO�LQVWDELOLW\��7KDW�GLVFRQWHQW�XOWLPDWHO\�OHG�WR�WKH�FUHDWLRQ�RI�
WKH�SROLWLFDO� SDUW\��0$6� �0RYHPHQW�7RZDUG�6RFLDOLVP�� WKDW� ODWHU�HOHFWHG� WKH� FRXQWU\¶V�
PRVW�YLVLEOH�FRFD�JURZHU�OHDGHU�WR�LWV�KLJKHVW�RIILFH����
�
*DUQHULQJ� ���� RI� WKH� YRWH� LQ� WKH� 'HFHPEHU� ����� HOHFWLRQV�� 0RUDOHV� HDUQHG� DQ�
XQSUHFHGHQWHG� PDQGDWH� IRU� FKDQJH�� � :HOO� DZDUH� RI� WKH� QHJDWLYH� FRQVHTXHQFHV� DQG�
IDLOXUHV�RI�SDVW�SROLF\��KLV�JRYHUQPHQW�DGRSWHG�D�UDGLFDOO\�GLIIHUHQW�DSSURDFK�WR�WKH�GUXJ�
LVVXH�� EHVW� FKDUDFWHUL]HG� E\� LWV� VORJDQ�� ³FRFD� \HV�� FRFDLQH� QR�´� � 2WKHU� FRFD� JURZHU�
OHDGHUV�EHJDQ�GLUHFWLQJ�WKH�JRYHUQPHQW�DJHQFLHV�UHVSRQVLEOH�IRU�FDUU\LQJ�RXW�WKH�QHZ�



SROLF\��JLYLQJ� LW�JUHDWHU�FUHGLELOLW\�DQG� OHJLWLPDF\� LQ�%ROLYLD�� �7KH�QHZ�VWUDWHJ\�RIIHUHG�
WKH�SRVVLELOLW\�IRU�WKH�ORQJ�WHUP�VXFFHVV�LQ�OLPLWLQJ�FRFD�SURGXFWLRQ�WKDW�KDG�HOXGHG�SDVW�
JRYHUQPHQWV�E\�SURPRWLQJ�HFRQRPLF�GHYHORSPHQW� LQ�SRRU�UXUDO�DUHDV�DQG�FRRSHUDWLYH�
FRFD�FURS�UHGXFWLRQ��
�
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��
7KH�H[SORVLRQ�RI�WKH�FUDFN�FRFDLQH�HSLGHPLF�LQ�WKH�8QLWHG�6WDWHV�LQ�WKH�PLG�����V�OHG�
WKH�8�6��&RQJUHVV�WR�SDVV�LQFUHDVLQJO\�GUDFRQLDQ�OHJLVODWLRQ�LQWHQGHG�WR�WKZDUW�ERWK�LOOLFLW�
GUXJ�DEXVH�DQG�WKH�YLROHQFH�DQG�RWKHU�VRFLDO�SUREOHPV�DVVRFLDWHG�ZLWK�WKH�GUXJ�WUDGH�DW�
KRPH�� � 8�6�� RIILFLDOV� SODFHG� EODPH� RQ� WKH� IRUHLJQ� FRXQWULHV� ZKHUH� LOOLFLW� GUXJV� ZHUH�
SURGXFHG�±�SULPDULO\� WKH�$QGHDQ� UHJLRQ�RI� 6RXWK�$PHULFD� DQG�0H[LFR�� �3ROLFLHV�ZHUH�
GHYHORSHG�WR�GHFUHDVH�WKH�VXSSO\�RI�LOOLFLW�GUXJV�E\�HUDGLFDWLQJ�WKH�SURGXFWLRQ�RI�FRFD��
FXUELQJ�FRFDLQH�SURGXFWLRQ�LQ�RYHUVHDV�ODERUDWRULHV��DQG�VHL]LQJ�VKLSPHQWV�HQ�URXWH��
�
)RU�WKH�SDVW�WZR�GHFDGHV��DSSUR[LPDWHO\�WZR�WKLUGV�RI�IHGHUDO�IXQGLQJ�IRU�GUXJ�FRQWURO�
SURJUDPV� KDV� JRQH� WR� SURJUDPV� WR� OLPLW� VXSSO\�� ZLWK� RQO\� RQH�WKLUG� GHVLJQDWHG� IRU�
WUHDWPHQW� DQG� HGXFDWLRQ� WR� UHGXFH� GHPDQG�� � 7KH� SUHPLVH� IRU� WKH� SROLF\� ZDV� WKDW�
OLPLWLQJ� VXSSO\� ZRXOG� GULYH� XS� WKH� SULFH� RI� LOOLFLW� VXEVWDQFHV� DQG� OHDG� WR� GHFUHDVHG�
FRQVXPSWLRQ���%RWK�WKH�SUHPLVH�DQG�WKH�SROLF\�ZRXOG�SURYH�WR�EH�D�IDLOXUH��
�
7KH�8�6��DSSHWLWH�IRU�GUXJV�ZDV�DOVR�FDVW�LQ�QDWLRQDO�VHFXULW\�WHUPV���,Q�������3UHVLGHQW�
5HDJDQ�ILUVW�GHFODUHG�LOOLFLW�GUXJV�D�QDWLRQDO�VHFXULW\�WKUHDW���,Q�������3UHVLGHQW�*HRUJH�
+�:�� %XVK� ODXQFKHG� WKH� $QGHDQ� ,QLWLDWLYH� ZKLFK� OHG� WR� D� GUDPDWLF� LQFUHDVH� LQ� 8�6��
LQYROYHPHQW�LQ�WKH�VR�FDOOHG�µVRXUFH¶�FRXQWULHV�RI�%ROLYLD��&RORPELD�DQG�3HUX��ZKHUH�FRFD�
LV�JURZQ���$W�WKH�VDPH�WLPH��WKH�8�6��&RQJUHVV�GHVLJQDWHG�WKH�'HIHQVH�'HSDUWPHQW�DV�
WKH�VLQJOH�OHDG�DJHQF\�IRU�WKH�GHWHFWLRQ�DQG�PRQLWRULQJ�RI�LOOLFLW�GUXJV���/DWLQ�$PHULFDQ�
PLOLWDULHV�DQG�SROLFH�IRUFHV�ZHUH�SURYLGHG�ZLWK�8�6��HFRQRPLF�DVVLVWDQFH��WUDLQLQJ��DQG�
LQWHOOLJHQFH�DQG�ORJLVWLFDO�VXSSRUW�WR�FDUU\�RXW�FRXQWHUGUXJ�LQLWLDWLYHV����
�
7KH� H[SDQGHG� UROH� RI� WKH� 8�6�� DQG� /DWLQ� $PHULFDQ� VHFXULW\� IRUFHV� LQ� GRPHVWLF�
FRXQWHUGUXJ� HIIRUWV� LV� FRPPRQO\� UHIHUUHG� WR� DV� WKH�PLOLWDUL]DWLRQ� RI� 8�6�� GUXJ� SROLF\���
6LQFH� 6HSWHPEHU� ���� ������ FRFD�JURZHU� OHDGHUV� KDYH� EHHQ� LQFOXGHG� RQ�8�6�� WHUURULVW�
OLVWV��WDUJHWHG�DV�µQDUFR�WHUURULVWV�¶��:LWKLQ�WKLV�SROLF\�IUDPHZRUN��HFRQRPLF�GHYHORSPHQW�
DQG�GHPRFUDWLF�LQVWLWXWLRQ�EXLOGLQJ�ZHUH�XVXDOO\�PLQLPL]HG��
�
*RYHUQPHQWV�LQ�WKH�$QGHDQ�UHJLRQ�LQLWLDOO\�UHVLVWHG�WKH�IRUFHG�HUDGLFDWLRQ�DW�WKH�KHDUW�RI�
WKH�8�6��DSSURDFK�±�SDUWLFXODUO\� WKH�QDVFHQW� FLYLOLDQ�JRYHUQPHQW� LQ�%ROLYLD��ZKHUH� WKH�
PLOLWDU\�KDG�RQO\�UHFHQWO\�UHWXUQHG�WR�WKH�EDUUDFNV�DIWHU�GHFDGHV�RI�YLROHQW�GLFWDWRUVKLSV���
�%ROLYLD�KDV�QRWRULRXVO\�VXIIHUHG�����PLOLWDU\�FRXSV�VLQFH�JDLQLQJ�LQGHSHQGHQFH�LQ������
±�D�UHJLRQDO�UHFRUG����:KLOH�8�6��RIILFLDOV�FRQVLGHUHG�FRFD�IDUPHUV�WR�EH�WKH�ILUVW�OLQN�LQ�
WKH�FKDLQ�OHDGLQJ�WR�GUXJ�DEXVH�LQ�WKH�8QLWHG�6WDWHV��%ROLYLDQ�DQG�RWKHU�$QGHDQ�RIILFLDOV�
VDZ�SRRU� IDUPHUV�ZKR�ZHUH� WU\LQJ� WR�HNH�RXW�D� VXEVLVWHQFH�OHYHO� OLYLQJ�� �)RUFHG�FRFD�
HUDGLFDWLRQ�SLWWHG�JRYHUQPHQW� IRUFHV� DJDLQVW� RQH�RI� WKH�PRVW� YXOQHUDEOH� VHJPHQWV� RI�
WKH�SRSXODWLRQ��DQG�FRQIOLFW�DQG�YLROHQFH�ZDV�WKH�UHVXOW��
�
'HVSLWH�WKLV�LQLWLDO�UHVLVWDQFH��:DVKLQJWRQ�XVHG�LWV�SROLWLFDO�PXVFOH�WR�HQVXUH�FRPSOLDQFH���
,Q� ������ WKH� 8�6�� &RQJUHVV� SDVVHG� OHJLVODWLRQ� PDQGDWLQJ� WKH� SUHVLGHQW� WR� ³FHUWLI\´�



DQQXDOO\� WKDW�PDMRU� GUXJ� SURGXFLQJ� DQG� WUDQVLW� FRXQWULHV� ZHUH� FRRSHUDWLQJ� IXOO\�ZLWK�
8�6��DQWL�GUXJ�SURJUDPV���&RXQWULHV�WKDW�ZHUH�QRW�FHUWLILHG�IDFHG�D�UDQJH�RI�VDQFWLRQV��
LQFOXGLQJ� D� FXW�RII� LQ� 8�6�� ILQDQFLDO� DVVLVWDQFH�� QR� YRWHV� RQ� ORDQV� IURP� PXOWLODWHUDO�
GHYHORSPHQW� EDQNV� DQG� GLVFUHWLRQDU\� WUDGH� VDQFWLRQV�L� � ,Q� %ROLYLD¶V� FDVH�� DQQXDO� FRFD�
HUDGLFDWLRQ�WDUJHWV�KDG�WR�EH�PHW�VR�WKDW�LW�FRXOG�UHFHLYH�8�6��FHUWLILFDWLRQ��
�
%ROLYLD� LV� SDUWLFXODUO\� VXVFHSWLEOH� WR� VXFK� SUHVVXUH�� � $V� RQH� RI� WKH�PRVW� LPSRYHULVKHG�
FRXQWULHV�LQ�/DWLQ�$PHULFD��LW�LV�KHDYLO\�GHSHQGHQW�RQ�8�6��IRUHLJQ�DLG�DQG�RQ�DLG�IURP�
LQWHUQDWLRQDO�OHQGLQJ�LQVWLWXWLRQV�FORVHO\�WLHG�WR�WKH�8�6��JRYHUQPHQW���$V�D�UHVXOW��%ROLYLD�
KDV�ORQJ�IROORZHG�:DVKLQJWRQ¶V�PDUFKLQJ�RUGHUV�RQ�GUXJ�FRQWURO�SROLFLHV���8�6��ODZ\HUV�
UHSRUWHGO\� GUDIWHG� WKH� %ROLYLDQ� ³/DZ� WR� 5HJXODWH� &RFD� DQG� &RQWUROOHG� 6XEVWDQFHV�´�
FRPPRQO\� UHIHUUHG� WR� DV� /DZ� ������ ZKLOH� WKH� 8�6�� (PEDVV\� OREELHG� KHDYLO\� IRU� LWV�
DSSURYDO� E\� WKH� %ROLYLDQ� &RQJUHVV� LQ� ������ 8OWLPDWHO\�� WKH� 8�6�� JRYHUQPHQW� PDGH�
DSSURYDO�RI�WKH�ODZ�D�FRQGLWLRQ�IRU�UHOHDVLQJ�8�6��DLG�LL��
�
8QWLO� WKH� HOHFWLRQ� RI� 3UHVLGHQW� 0RUDOHV�� /DZ� ����� SURYLGHG� WKH� OHJDO� IUDPHZRUN� IRU�
UHSUHVVLYH�FRFD�HUDGLFDWLRQ�HIIRUWV���7KH�GUDFRQLDQ�VWDWXWH��DPRQJ�RWKHU�IHDWXUHV��VHW�XS�
D� VSHFLDO� 8�6��IXQGHG� WHDP� RI� DQWL�GUXJ� SURVHFXWRUV� DQG� UHTXLUHG� WKDW� DOO� %ROLYLDQV�
DFFXVHG�RI�D�GUXJ�RIIHQVH�EH�KHOG� LQ� MDLO��ZLWK�QR�RSWLRQ� IRU�EDLO� RU� UHOHDVH��XQWLO� WKH�
SURFHVV�RI�WULDO�ZDV�FRPSOHWHG���*LYHQ�WKDW�WKHVH�WULDOV�RIWHQ�WRRN�\HDUV�WR�FRPSOHWH��WKH�
HIIHFW�ZDV�WKDW�WKRVH�DUUHVWHG�ZHUH�WUHDWHG�DV�JXLOW\�XQWLO�SURYHQ�LQQRFHQW���
�
,Q�0D\������� WKH�%ROLYLDQ�JRYHUQPHQW�DOVR�FDSLWXODWHG� WR�8�6��SUHVVXUH�DQG�VLJQHG�D�
VHFUHW� DJUHHPHQW� WKDW� IRUPDOL]HG� D� UROH� IRU� WKH� %ROLYLDQ� DUPHG� IRUFHV�� LQFOXGLQJ� WKH�
DUP\�� LQ�FRXQWHUGUXJ�RSHUDWLRQV�� �$V� LW�ZDV�D�ZLOGO\�XQSRSXODU�PRYH�� WKH�3D]�=DPRUD�
JRYHUQPHQW� UHSHDWHGO\� GHQLHG� WKH� H[LVWHQFH� RI� WKH� DJUHHPHQW�� � 'HVSLWH� WKH� SXEOLF�
RXWFU\�DIWHU�QHZV�RI�WKH�DFFRUG�ILQDOO\�OHDNHG�RXW��WKH�%ROLYLDQ�DUPHG�IRUFHV�KDG�DOUHDG\�
JDLQHG�D�JURZLQJ�IRRWKROG�LQ�WKH�GUXJ�ZDU��ZLWK�OLWWOH�LI�DQ\�RYHUVLJKW�E\�FLYLOLDQ�RIILFLDOV��
�
7KH� %ROLYLDQ� PLOLWDU\� DQG� SROLFH� IRUFHV� GHGLFDWHG� WR� FRXQWHUGUXJ� HIIRUWV� KDYH� EHHQ�
IXQGHG� DOPRVW� VROHO\� E\� :DVKLQJWRQ�� FUHDWLQJ� HYHQ� JUHDWHU� GHSHQGHQF\� DQG� IXUWKHU�
VNHZLQJ� ELODWHUDO� UHODWLRQV�� � 7KH� 8�6�� JRYHUQPHQW� KDV� SURYLGHG� DQWL�GUXJ� IRUFHV� ZLWK�
HYHU\WKLQJ�IURP�XQLIRUPV�WR�ZHDSRQV�DQG�WKH�FRVW�RI� IHHGLQJ�WKH�DUUHVWHG��DV�ZHOO�DV�
WKH�VSHFLDO�8�6��ERQXVHV�SDLG�GLUHFWO\�WR�/DZ������SURVHFXWRUV���&ULWLFV�FRPSODLQHG�WKDW�
WKH� FRXQWU\
V� MXGLFLDU\� ZDV� EHFRPLQJ� GLUHFWO\� VXEVHUYLHQW� WR� WKH� 8�6�� DQG� WKDW�
SURVHFXWRUV� ZHUH� MDLOLQJ� LQQRFHQW� SHRSOH� E\� WKH� WKRXVDQGV� WR� VDWLVI\� 8�6�� RIILFLDOV���
%HFDXVH� WKH�8�6��JRYHUQPHQW�KDV�KHOG� WKH�SXUVH�VWULQJV�DQG�DFFRXQWLQJ�KDV�EHHQ�IDU�
IURP�WUDQVSDUHQW��WKH�%ROLYLDQ�JRYHUQPHQW�KDV�EHHQ�XQDEOH�WR�FDOFXODWH�WKH�EXGJHW�IRU�
LWV�FRXQWHUGUXJ�SURJUDP���³:H�GRQ¶W�HYHQ�NQRZ�WKH�FRVW�RI�D�EDVLF�DQWL�GUXJ�RSHUDWLRQ�´�
FRPSODLQHG�RQH�IRUPHU�%ROLYLDQ�RIILFLDO��³DV�LW�LV�DOO�SDLG�IRU�E\�WKH�8�6��(PEDVV\�´LLL�
�
7KURXJKRXW�WKH�����V��WKH�&KDSDUH�FRFD�JURZLQJ�UHJLRQ�H[SHULHQFHG�F\FOLFDO�SDWWHUQV�RI�
GLDORJXH�DQG�FRQIOLFW���:DQWLQJ�WR�DYRLG�VRFLDO�XQUHVW�DPRQJVW�WKH�SRZHUIXO�FRFD�JURZHU�
PRYHPHQW�� VXFFHVVLYH� JRYHUQPHQWV� RIIHUHG� HFRQRPLF� FRPSHQVDWLRQ� LQ� H[FKDQJH� IRU�
YROXQWDU\� HUDGLFDWLRQ�� HYHQ� ZKLOH� IRUFHG� FRFD� HUDGLFDWLRQ� FRQWLQXHG�� � +RZHYHU�� VXFK�
SURPLVHV�ZHUH�UDUHO\�IXOILOOHG�DQG�PLQLPXP�HUDGLFDWLRQ�JRDOV�KDG�WR�EH�PHW�WR�NHHS�WKH�
8�6��DLG�VSLJRW�RSHQ���,QHYLWDEO\��DV�WKH�DQQXDO�GHDGOLQH�QHDUHG��SHULRGV�RI�UHODWLYH�FDOP�
ZHUH�IROORZHG�E\�FRQIOLFW�DQG�YLROHQFH��
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7KH� F\FOH� ZDV� LQWHUUXSWHG� E\� WKH� HOHFWLRQ� RI� IRUPHU� GLFWDWRU� +XJR� %DQ]HU� WR� WKH�
SUHVLGHQF\� LQ� ������ ZKLFK� HOLPLQDWHG� GLDORJXH� DQG� PDGH� FRQIOLFW� WKH� QRUP�� � %DQ]HU�
GHFODUHG� WKDW�%ROLYLD�ZRXOG� DFKLHYH� ³]HUR� FRFD´� LQ� ILYH� \HDUV� DQG� ODXQFKHG�D�PDVVLYH�
HUDGLFDWLRQ�RIIHQVLYH�DV�SDUW�RI�3ODQ�'LJQLGDG��RU� µ3ODQ�'LJQLW\�¶� �&RFD� LQ� WKH�&KDSDUH�
ZDV�WKH�SULPDU\�WDUJHW�RI�WKLV�LQLWLDWLYH��WKH�WUDGLWLRQDO�JURZLQJ�]RQH�RI�WKH�<XQJDV�ZDV�
QRW�� � 7KH� DUPHG� IRUFHV� ZHUH� XVHG� IRU� RQ�WKH�JURXQG� RSHUDWLRQV� DQG� DSSUR[LPDWHO\�
������WURRSV�ZHUH�PRYHG�LQWR�WKH�&KDSDUH��JUHDWO\�LQFUHDVLQJ�WHQVLRQV���<RXQJ�PLOLWDU\�
FRQVFULSWV� JXDUGHG� E\� DQWL�GUXJ� SROLFH�PDGH� WKHLU� ZD\� DFURVV� WKH� UHJLRQ�� SXOOLQJ� RXW�
FRFD�SODQWV�DV�GLVWUDXJKW�IDPLOLHV�ZDWFKHG�WKHLU�SULPDU\�VRXUFH�RI�FDVK�LQFRPH�JRLQJ�XS�
LQ�ILUH�DQG�VPRNH����
�
,QLWLDOO\�� WKH� SURJUDP� SURGXFHG� LPSUHVVLYH� JDLQV� LQ� GHFUHDVLQJ� FRFD� SURGXFWLRQ�� � %\�
������WKH�JRYHUQPHQW�VDLG�LW�KDG�DOPRVW�PHW�LWV�JRDO�RI�]HUR�FRFD���7KH�JDLQV��KRZHYHU��
SURYHG�WR�EH�VKRUW�OLYHG���%\�������FRFD�SURGXFWLRQ�ZDV�RQ�WKH�ULVH�DQG�KDG�LQFUHDVHG�
E\����SHUFHQW�LQ������LY��7KH�UHDVRQ�WKDW�WKH�SROLF\�ZDV�QRW�VXVWDLQDEOH�LQ�WKH�ORQJ�UXQ�
ZDV�VLPSOH��HUDGLFDWLRQ�IDU�RXWSDFHG�WKH�SURYLVLRQ�RI�HFRQRPLF�DOWHUQDWLYHV���µ$OWHUQDWLYH�
'HYHORSPHQW�¶�ZKLFK�ZDV�LQWHQGHG�WR�RIIHU�FRFD�JURZHUV�RWKHU�FDVK�FURSV��ZDV�RQH�RI�
3ODQ�'LJQLGDG¶V�SULPDU\�SLOODUV�DQG�VKRZHG�OLWWOH�VXFFHVV���3RRU�SHDVDQWV�KDG�QR�FKRLFH�
EXW�WR�UHSODQW�FRFD�±�ZKLFK�WKH\�GLG�DW�D�UDSLG�UDWH����
�
7KH�HFRQRPLF��VRFLDO��DQG�SROLWLFDO�FRVWV�RI�WKH�8�6��EDFNHG�µZDU�RQ�GUXJV¶�LQ�%ROLYLD��DQG�
3ODQ� 'LJQLGDG� LQ� SDUWLFXODU�� ZHUH� H[WUHPHO\� KLJK�� � )RUFHG� HUDGLFDWLRQ� HIIRUWV� OHG� WR�
KXPDQ� ULJKWV� YLRODWLRQV� LQFOXGLQJ� H[HFXWLRQV�� LOOHJDO� GHWHQWLRQV�� DQG� WRUWXUH�� � 0DVVLYH�
VZHHSV�RI�WKH�FRFD�JURZLQJ�UHJLRQ��ZKHUH�KXQGUHGV�PLJKW�EH�GHWDLQHG�DW�D�WLPH��OHG�WR�
DUELWUDU\�GHWHQWLRQV�ZKHUH�WKRVH�DUUHVWHG�ZHUH�SUHVXPHG�JXLOW\�XQWLO�SURYHQ� LQQRFHQW���
7KRXJK� XOWLPDWHO\� UHOHDVHG�� PRVW� GHWDLQHHV� ZHUH� QHYHU� SUHVHQWHG� EHIRUH� MXGLFLDO�
DXWKRULWLHV� RU� DOORZHG� WR� QRWLI\� IDPLO\� PHPEHUV� RI� WKHLU� GHWHQWLRQ�� � 5HSRUWV� RI�
PLVWUHDWPHQW�DQG�HYHQ�WKH�WRUWXUH�RI�GHWDLQHHV�EHFDPH�GLVWXUELQJO\�FRPPRQ����
�
$V�FRFD�SURGXFWLRQ�SOXPPHWHG��VR�GLG�WKH�LQFRPHV�DQG�KHQFH�WKH�KHDOWK�DQG�QXWULWLRQ�
VWDQGDUGV�RI�ORFDO�UHVLGHQWV���$V�LQFRPH�IHOO��IDPLOLHV�KDG�OHVV�WR�VSHQG�RQ�KHDOWK�FDUH�
DQG�FKLOGUHQ�ZHUH� WDNHQ�RXW�RI�VFKRRO�VR� WKH\�FRXOG�ZRUN� LQ�RUGHU� WR�VXSSOHPHQW� WKH�
KRXVHKROG�LQFRPH���7KRXJK�KDUG�GDWD�LV�QRW�DYDLODEOH��ORFDO�KHDOWK�FDUH�DQG�HGXFDWLRQ�
RIILFLDOV�UHSHDWHGO\�FRPSODLQHG�RI�D�VXUJH�LQ�PDOQXWULWLRQ�UHODWHG�LOOQHVVHV�DQG�GHFOLQLQJ�
VFKRRO�DWWHQGDQFH�Y��6RFLDO�GLVFRQWHQW�UHVXOWHG�LQ�YLROHQW�FRQIURQWDWLRQV�DQG�EORFNDGHV�RI�
KLJKZD\V� WKDW� VKXW� GRZQ� UHJLRQV� RI� WKH� FRXQWU\� IRU�PRQWKV� DW�D� WLPH�� �'XULQJ� WKHVH�
SURWHVWV�� IRRG� VXSSOLHV� URWWHG� RQ� WUXFNV� DQG� FRPPHUFH� FHDVHG�� ZLWK� D� VLJQLILFDQW�
QHJDWLYH�LPSDFW�RQ�WKH�%ROLYLDQ�HFRQRP\��
�
0DQ\� OLYHV�ZHUH� ORVW� GXULQJ� WKHVH� \HDUV�� � 'R]HQV� RI� FRFD� JURZHUV�ZHUH� NLOOHG� GXULQJ�
HUDGLFDWLRQ�FDPSDLJQV�RU�GXULQJ�SURWHVWV�WKDW�WXUQHG�YLROHQW���3ROLFH�DQG�PLOLWDU\�RIILFLDOV�
ZHUH�DOVR�NLOOHG�� � ,Q� VRPH�FDVHV�� FLUFXPVWDQFHV�ZHUH�PXUN\��KRZHYHU�� HYHQ�FOHDU�FXW�
PXUGHUV�KDYH�QRW�EHHQ�LQYHVWLJDWHG�RU�VDQFWLRQHG����
�



7KH�NLOOLQJ�RI�FRFD�JURZHU�&DVLPLUR�+XDQFD�SUHVHQWV�D�SDUWLFXODUO\�GLVWXUELQJ�FDVH�� � ,W�
EHJDQ� LQ� 'HFHPEHU� ����� ZKHQ� D� VPDOO� SURWHVW� WRRN� SODFH� LQ� WKH� WRZQ� RI� &KLPRUp�YL��
&RFD� JURZHUV� KDG� VWDFNHG� ER[HV� RI� IUXLW� RQ� WKH� VLGH� RI� WKH� URDG� WR� SURWHVW� ODFN� RI�
PDUNHWV� IRU�DOWHUQDWLYH�FURSV�� �$W�RQH�SRLQW�� VROGLHUV� IROORZHG�FRFD�JURZHUV�� LQFOXGLQJ�
+XDQFD��DV� WKH\�KHDGHG� WRZDUGV�D�XQLRQ�RIILFH�� �$FFRUGLQJ� WR� WKRVH�SUHVHQW��+XDQFD�
ZDV� VKRW� WZLFH� DW� FORVH� UDQJH�� � +H� EOHG� WR� GHDWK� IURP� WKH� ZRXQGV�� � +LV� NLOOHU� ZDV�
LGHQWLILHG� DV� -XDQ� (ODGLR� %RUD�� D� PHPEHU� RI� WKH� ([SHGLWLRQDU\� 7DVN� )RUFH� �(7)��� D�
SDUDPLOLWDU\� DQWL�GUXJ� IRUFH� IXQGHG� E\� WKH� 8�6�� JRYHUQPHQW�� � 7KH� %ROLYLDQ� PLOLWDU\�
WULEXQDO�GHWHUPLQHG�WKDW�%RUD�DFWHG�LQ�VHOI�GHIHQVH��GHVSLWH�WKH�HYLGHQFH�LQGLFDWLQJ�WKDW�
QHLWKHU�+XDQFD�QRU�DQ\�RI�KLV�FROOHDJXHV�WKUHDWHQHG�KLP�RU�RWKHU�(7)�PHPEHUV�DW�DQ\�
WLPH�YLL�

�
$V�LQ�RWKHU�FDVHV��WKH�8�6��(PEDVV\�GHIHQGHG�WKH�PLOLWDU\¶V�DFWLRQ���,Q�D������LQWHUYLHZ�
ZLWK�8�6��(PEDVV\�RIILFLDOV��WKH�³KXPDQ�ULJKWV´�RIILFHU�VDLG�WKDW�WKH�VKRRWLQJ�RI�+XDQFD�
FRXOG�QRW�EH�FRQVLGHUHG�D�KXPDQ�ULJKWV�YLRODWLRQ�EHFDXVH�KH�ZDV�VKRW�LQ�WKH�JURLQ���+H�
HYHQ�ZHQW�VR�IDU�DV�WR�DFFXVH�ORFDO�KXPDQ�ULJKWV�DFWLYLVWV�RI�KLV�GHDWK��VD\LQJ�WKH\�GLG�
QRW�JHW�KLP�DGHTXDWH�PHGLFDO�DWWHQWLRQ���:KDW�KH�GLGQ¶W�PHQWLRQ�ZDV�WKH�IDFW�WKDW�WKH�
KHDOWK�IDFLOLWLHV�QHFHVVDU\�WR�VDYH�KLP�GLG�QRW�HYHQ�H[LVW�LQ�WKH�UHJLRQ�YLLL��
�
$QJU\�IDUPHUV��VRPHWLPHV�DUPHG�ZLWK�PDFKHWHV��KDYH�DOVR�SRVHG�D�WKUHDW�WR�WKH�SROLFH�
DQG�VROGLHUV� FDOOHG�RXW� WR�TXDVK�SURWHVWV�� �%HWZHHQ������DQG����������FRFD�JURZHUV�
DQG� ��� SROLFH� DQG� PLOLWDU\� SHUVRQQHO� ZHUH� NLOOHG�� QHDUO\� ���� FRFD� JURZHUV� DQG� ����
PLOLWDU\� DQG� SROLFH� ZHUH� LQMXUHG�L[� � ,PSXQLW\� EHFDPH� WKH� QRUP� IRU� KXPDQ� ULJKWV�
YLRODWLRQV�DWWULEXWHG�WR�PHPEHUV�RI� WKH�%ROLYLDQ�VHFXULW\�IRUFHV��DV�ZHOO�DV� IRU� IDUPHUV�
DFFXVHG�RI�NLOOLQJ�VROGLHUV�RU�SROLFH��
�
(YHQWXDOO\� %ROLYLDQV¶� SDWLHQFH� ZLWK� RXWVSRNHQ� 8�6�� $PEDVVDGRUV� DQG� UHSHDWHG� 8�6��
PHGGOLQJ� LQ� GRPHVWLF� SROLWLFV�ZRUH� WKLQ�� � 'XULQJ� WKH� ����� SUHVLGHQWLDO� HOHFWLRQV�� 8�6��
$PEDVVDGRU�0DQXHO� 5RFKD� VSRNH� RXW� GLUHFWO\� DJDLQVW�0RUDOHV��ZKR�ZDV� D� FDQGLGDWH��
ZDUQLQJ� WKDW� %ROLYLD� ZRXOG� ORVH� 8�6�� HFRQRPLF� VXSSRUW� DQG� EHFRPH� DQ� LQWHUQDWLRQDO�
SDULDK�LI�WKH�HOHFWRUDWH�³SOD\HG�IRRWVLH�ZLWK�FRFD�JURZHUV�´[��0RUDOHV�VKRW�XS�LQ�WKH�SROOV�
DQG�ORVW�E\�RQO\�����SHUFHQW�RI�WKH�YRWH���0RUDOHV¶�VWXQQLQJ�SUHVLGHQWLDO�YLFWRU\�LQ������
ZDV� LQ� SDUW� GXH� WR�:DVKLQJWRQ¶V� UHOHQWOHVV� ±� DQG� XOWLPDWHO\� XQVXFFHVVIXO� ±� DQWL�GUXJ�
FUXVDGH�� � 7KH� FRQIOLFW�� YLROHQFH� DQG� HFRQRPLF� KDUGVKLS� FDXVHG� E\� FRFD� HUDGLFDWLRQ�
SROLFLHV�� DPRQJ� RWKHU� LVVXHV�� KHOSHG� SURSHO� 0RUDOHV� LQWR� WKH� QDWLRQDO� VSRWOLJKW� DQG�
JHQHUDWHG�SRSXODU�VXSSRUW�IRU�KLV�DQWL�8�6��UKHWRULF����
�
&2&$�<(6��&2&$,1(�12�
�
$V�D�FRFD�JURZHU�KLPVHOI��3UHVLGHQW�0RUDOHV�KDV�KDG�DQ�XQSUHFHGHQWHG�RSSRUWXQLW\�WR�
SXW� LQWR�SODFH�DQ�DQWL�GUXJ�VWUDWHJ\�WKDW�FRXOG�ZLQ�EURDG�%ROLYLDQ�VXSSRUW�[L� �7KH�QHZ�
JRYHUQPHQW¶V�JRDO�ZDV�WR�OLPLW�FRFD�SURGXFWLRQ�WKDW�IXHOV�WKH�FRFDLQH�PDUNHW��EXW�DYRLG�
WKH�FRQIOLFW�DQG�YLROHQFH�WKDW�KDV�FKDUDFWHUL]HG�SUHYLRXV�SROLF\���0RUDOHV�DOVR�PDGH�FOHDU�
KLV� LQWHQWLRQ� WR� FRQWLQXH� FRPEDWLQJ� WKH� LOOLFLW� GUXJ� EXVLQHVV�� VWDWLQJ� LQ� KLV� LQDXJXUDO�
DGGUHVV��³ZH�DUH�FRQYLQFHG�WKDW�GUXJ�WUDIILFNLQJ�LV�D�GLVHDVH�DIIOLFWLQJ�KXPDQLW\�´[LL�
�
7KH�EDVLV�RI�0RUDOHV¶�SODQ�ZDV�WR�FDUU\�RXW�FRRSHUDWLYH�FRFD�UHGXFWLRQ�DQG�H[WHQG�LW�LQWR�
RWKHU�FRFD�SURGXFLQJ�DUHDV�SUHYLRXVO\�XQDIIHFWHG�E\� IRUFHG�HUDGLFDWLRQ�� �%DVHG�RQ�DQ�



DJUHHPHQW� VLJQHG� LQ� 2FWREHU� ����� E\� WKHQ�3UHVLGHQW� &DUORV� 0HVD�� WKH� 0RUDOHV�
JRYHUQPHQW�FRQWLQXHG�WR�DOORZ�HDFK�FRFD�JURZLQJ�IDPLO\�WR�PDLQWDLQ�RQH�FDWR�RI�FRFD�
������� VTXDUH� PHWHUV�� RU� D� OLWWOH� PRUH� WKDQ� RQH�WKLUG� RI� DQ� DFUH��� � 7KH� DJUHHPHQW�
UHTXLUHG�WKDW�DQ\�FRFD�JURZQ�EH\RQG�WKDW�EH�VXEMHFW�WR�HUDGLFDWLRQ���,Q�DGGLWLRQ��FRFD�
IDUPHUV�DFFHSWHG�HUDGLFDWLRQ�LQ�WKH�WZR�PDMRU�QDWLRQDO�SDUNV�LQ�WKH�UHJLRQ���,QLWLDOO\�ZLWK�
D�RQH�\HDU�PDQGDWH��WKH�2FWREHU������DJUHHPHQW�SXW�DQ�HQG�WR�IRUFHG�HUDGLFDWLRQ���,I�
FRRSHUDWLYH� FRFD� HUDGLFDWLRQ� LV� JRLQJ� WR� KDYH� ORQJ�WHUP� VXFFHVV�� LW� ZLOO� UHTXLUH� WKDW�
HIIHFWLYH�PRQLWRULQJ�V\VWHPV�EH�SXW�LQ�SODFH�[LLL�
�
,Q�WKH�&KDSDUH��WKH�VWUDWHJ\�WR�OLPLW�FRFD�SURGXFWLRQ�DSSHDUV�WR�EH�ZRUNLQJ�DQG�WKH�ODFN�
RI�FRQIOLFW�DQG�YLROHQFH�KDV�FRQWULEXWHG�WR�DQ�HQYLURQPHQW�WKDW�LV�FRQGXFLYH�WR�HFRQRPLF�
GHYHORSPHQW�� � $FFRUGLQJ� WR� ORFDO� MRXUQDOLVW� -XDQ� $ODQRFD�� ³LQ� HFRQRPLF� WHUPV�� WKH�
VLWXDWLRQ�KDV�LPSURYHG���3HRSOH�DUH�QRZ�HQVXUHG�WKDW�WKH\�ZLOO�KDYH�VRPH�PRQH\�IURP�
FRFD�´[LY� � 7KLV� DOORZV� WKHP� JUHDWHU� IOH[LELOLW\� WR� H[SHULPHQW� ZLWK� RWKHU� DJULFXOWXUDO�
SURGXFWV�DQG�VHHN�RXW�RWKHU�LQFRPH�JHQHUDWLQJ�RSSRUWXQLWLHV�±�NH\�HOHPHQWV�RI�D�ORQJ�
WHUP�FRFD�UHGXFWLRQ�VWUDWHJ\��GLVFXVVHG�LQ�PRUH�GHWDLO�ODWHU�LQ�WKLV�FKDSWHU����,Q�LWV�ILUVW�
\HDU�LQ�RIILFH�WKH�0RUDOHV�JRYHUQPHQW�PHW�LWV�JRDO�RI�HOLPLQDWLQJ�������KHFWDUHV���������
DFUHV��RI�FRFD�EXW�ZLWKRXW�WKH�YLROHQFH�FKDUDFWHULVWLF�RI�SUHYLRXV�DGPLQLVWUDWLRQV��

�
³3RSXODU� SDUWLFLSDWLRQ� DQG�FRRSHUDWLRQ�KDV� LQFUHDVHG�ZLWK� WKLV� JRYHUQPHQW�´� VD\V�&RO��
0LJXHO� 9iVTXH]�� IRUPHU� GLUHFWRU� RI� WKH� FRXQWU\¶V� DQWL�GUXJ� SROLFH�[Y� � :LWK� WKDW�
SDUWLFLSDWLRQ� FRPHV� FRRSHUDWLYH� UHJXODWLRQ� WKDW� LV� IDU� PRUH� HIIHFWLYH� WKDQ� WKH� KHDY\�
KDQG�RI�XQLODWHUDO�� IRUFHG�HUDGLFDWLRQ�DQG�LQWHUGLFWLRQ�� �+RZHYHU��WKH�FRQWLQXHG�XVH�RI�
WKH� %ROLYLDQ� PLOLWDU\� LQ� FRFD� UHGXFWLRQ� HIIRUWV� DQG� 8�6�� SUHVVXUH� WR� PHHW� HUDGLFDWLRQ�
WDUJHWV�KDV�OHG�WR�YLROHQFH�LQ�RWKHU�FRFD�JURZLQJ�UHJLRQV���,Q�6HSWHPEHU�������WZR�FRFD�
JURZHUV�ZHUH�NLOOHG�LQ�D�FRQIURQWDWLRQ�ZLWK�PHPEHUV�RI�D�MRLQW�PLOLWDU\�SROLFH�HUDGLFDWLRQ�
IRUFH� LQ� WKH� 9DQGLROD� <XQJDV�� � 7KH� WUDJHG\� LOOXVWUDWHV� WKH� GLIILFXOWLHV� WKH� JRYHUQPHQW�
IDFHV�LQ�LPSOHPHQWLQJ�LWV�FRFD�VWUDWHJ\�LQ�DUHDV�ZKHUH�FRFD�KDV�WUDGLWLRQDOO\�EHHQ�JURZQ�
DQG�ZKHUH� IDUPHUV� DUH� ODUJHO\� GHSHQGHQW� RQ� WKH� FXOWLYDWLRQ�RI� FRFD� DV� WKHLU� SULQFLSDO�
FURS���
�
&+$//(1*(6�)25�7+(�)8785(�
�
'HVSLWH�VNHSWLFLVP�DQG�UHVLVWDQFH�WR�VRPH�DVSHFWV�RI�WKH�QHZ�JRYHUQPHQW¶V�DSSURDFK��
WKH�8�6�� JRYHUQPHQW� KDV� FRQWLQXHG� LWV� DQWL�GUXJ� SURJUDPV� LQ� %ROLYLD� DQG� FROODERUDWHV�
FORVHO\�RQ�GUXJ�LQWHUGLFWLRQ�HIIRUWV�LQ�SDUWLFXODU���:KLOH�WHQVLRQV�RIWHQ�UXQ�KLJK�DQG�WKH�
XQHDV\� WUXFH� FRXOG� HDVLO\� GLVVLSDWH�� ERWK� JRYHUQPHQWV� SRLQW� RXW� WKDW� D� UXSWXUH� LQ�
ELODWHUDO�UHODWLRQV�ZRXOG�QRW�EHQHILW�HLWKHU�FRXQWU\��
�
7KH�NH\�WR�WKH�SRWHQWLDO�VXFFHVV�RI�WKH�QHZ�JRYHUQPHQW¶V�DSSURDFK�RQ�HUDGLFDWLRQ�ZLOO�
EH�LWV�DELOLW\�WR�SUHYHQW�WKH�UHSODQWLQJ�RI�GHVWUR\HG�FURSV��D�SUREOHP�ZKLFK�KDV�WKZDUWHG�
ORQJ�WHUP� VXFFHVV� LQ� WKH� SDVW�� � 7R� GDWH�� LQLWLDO� UHVXOWV� DUH� SURPLVLQJ�� � ,Q� ������
JRYHUQPHQW�HIIRUWV�WR�ZRUN�FROODERUDWLYHO\�ZLWK�FRFD�JURZHU�IHGHUDWLRQV�DQG�LQGLYLGXDO�
FRPPXQLWLHV�WR�UHGXFH�FXOWLYDWLRQ�PHW�ZLWK�VXFFHVV���9LROHQFH�DQG�FRQIOLFW�KDYH��IRU�WKH�
PRVW�SDUW��EHHQ�DYRLGHG��FUHDWLQJ�D�FOLPDWH�PRUH�SURSLWLRXV�IRU�UXUDO�HFRQRPLF�JURZWK����
�
7KH� IXWXUH� FKDOOHQJH�� KRZHYHU�� ZLOO� EH� WR� SURYLGH� HFRQRPLF� RSSRUWXQLWLHV� WR� LPSURYH�
RYHUDOO�TXDOLW\�RI�OLIH�IRU�WKRVH�WUDGLWLRQDOO\�GHSHQGHQW�RQ�FRFD�FXOWLYDWLRQ���7R�WKH�H[WHQW�



WKDW�WKHUH�KDV�EHHQ�DQ\�VXFFHVV�ZLWK�GUXJ�FURS�HUDGLFDWLRQ�HIIRUWV��LW�KDV�EHHQ�LQ�$VLD�
DQG� PRVW� QRWDEO\�� LQ� 7KDLODQG�� 3DNLVWDQ� DQG� 9LHWQDP�� � 7KHUH�� JRYHUQPHQWV� SXW� LQWR�
SODFH�FRPSUHKHQVLYH�GHYHORSPHQW�SURJUDPV�WR�LQFUHDVH�ERWK�WKH�LQFRPH�OHYHOV�DQG�WKH�
VWDQGDUGV� RI� OLYLQJ� RI� ORFDO� IDUPHUV�� ZKLFK� ZHUH� WKHQ� ZHDQHG� IURP� RSLXP� SRSS\�
SURGXFWLRQ���,Q�HDFK�RI�WKHVH�FDVHV��HUDGLFDWLRQ�HIIRUWV�ZHUH�FDUULHG�RXW�LQ�FROODERUDWLRQ�
ZLWK�ORFDO�FRPPXQLWLHV�DQG�ZLWKLQ�D�IUDPHZRUN�RI�UHVSHFW�IRU�WKH�UXOH�RI�ODZ�DQG�KXPDQ�
ULJKWV���'HYHORSPHQW�DQG�ODZ�HQIRUFHPHQW�HIIRUWV�ZHUH�NHSW�VHSDUDWH�LQ�RUGHU�WR�DVVXUH�
WKH�FRQWLQXHG�VXSSRUW�RI�WKH�ORFDO�SRSXODWLRQ���$GRSWLQJ�D�VLPLODU�DSSURDFK�LV�HVVHQWLDO�
WR�HIIRUWV�LQ�%ROLYLD����
�
�
�
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�

,I�LW�KDGQ
W�EHHQ�KHU�PRWKHU
V�ELUWKGD\�WKDW�GD\��/RXUGHV�0DPDQL�SUREDEO\�ZRXOGQ
W�
KDYH�VSHQW����PRQWKV�LQ�D�&RFKDEDPED�MDLO���+HU�VRQ�0DUFRV�ZRXOGQ¶W�KDYH�VSHQW�KLV�
ILUVW�ELUWKGD\��RQ�WKH��WK�RI�-XO\��LQ�WKDW�VDPH�MDLO�ZLWK�KHU��FRXUWHV\�RI�WKH�8�6��µZDU�RQ�
GUXJV�¶�
�
2Q�-XQH�����������/RXUGHV�ZDV�LQ�KHU�PRWKHU
V�NLWFKHQ�EDNLQJ�KHU�D�FDNH�ZKHQ�D�
GLVWDQW�FRXVLQ��(GXDUGR��VKRZHG�XS�DW�WKH�IURQW�GRRU���+H�WROG�WKHP�KH�KDG�FRPH�WR�
SLFN�XS�WZR�VPDOO��VHDOHG�RSDTXH�SODVWLF�EDJV��ZKLFK�/RXUGHV
�ROGHU�EURWKHU�KDG�VWRUHG�
LQ�WKHLU�IDWKHU
V�VPDOO�WRRO�URRP���7KH�EDJV�ZHUH�ILOOHG�ZLWK�4
RZD��KH�WROG�KHU��D�
FRPPRQ�SODQW�EXUQHG�OLNH�LQFHQVH�GXULQJ�WKH�ILUVW�)ULGD\�RI�HDFK�PRQWK�ULWXDOV�E\�WKH�
VDPH�QDPH���6KH�KHOSHG�KLP�FDUU\�WKH�EDJV�WR�D�ZDLWLQJ�WD[L��+H�GHFOLQHG�DQ�LQYLWDWLRQ�
WR�MRLQ�WKHP�IRU�FDNH��DQG�KH�OHIW����
�
7ZR�KRXUV�ODWHU�WKHUH�ZDV�DQRWKHU�NQRFN�DW�KHU�PRWKHU
V�GRRU���7KLV�WLPH�LW�ZDV�WZR�
XQLIRUPHG�RIILFHUV�IURP�WKH�)(/&1�%ROLYLD
V�VSHFLDO�DQWL�QDUFRWLFV�SROLFH���+HU�FRXVLQ��
WKH\�WROG�KHU��KDG�EHHQ�DUUHVWHG�ZLWK�WZR�EDJV�RI�PDULMXDQD�DQG�KDG�JLYHQ�WKH�SROLFH�D�
IDOVH�QDPH���7KH�RIILFHUV�KDG�WUDFHG�WKH�FRXVLQ�EDFN�WR�WKH�KRXVH�ZKHUH�KH�SLFNHG�XS�
WKH�EDJV�DQG�GHPDQGHG�WKDW�/RXUGHV�RU�KHU�PRWKHU�FRPH�ZLWK�WKHP�WR�WKH�MDLO�WR�
LGHQWLI\�KLP���
�
:LWK�D�SURPLVH�WKDW�WKH\�ZRXOG�GULYH�KHU�WR�WKH�MDLO�DQG�SURPSWO\�UHWXUQ�KHU�WR�KHU�
PRWKHU
V�KRXVH��/RXUGHV�VZHSW�KHU�EDE\�LQWR�KHU�DUPV�DQG�JRW�LQWR�WKH�EDFNVHDW�RI�WKH�
RIILFHUV
�FDU���$W�WKH�MDLO�VKH�JDYH�WKHP�WKH�LGHQWLILFDWLRQ�RI�KHU�FRXVLQ�WKDW�WKH\�DVNHG�
IRU��EXW�LQVWHDG�RI�EHLQJ�GULYHQ�KRPH�/RXUGHV�DQG�0DUFRV�ZHUH�ORFNHG�LQWR�D����[����
IRRW�FRQFUHWH�FHOO�ZLWK�D�GR]HQ�RWKHU�ZRPHQ�DQG�WKHLU�FKLOGUHQ�DQG�LQIDQWV���
�
³,
YH�DOZD\V�DFFHSWHG�WKDW�,�DP�SRRU��WKDW�,�ZHDU�ROG�FORWKHV�´�VKH�H[SODLQHG���³,�QHYHU�
FKRVH�WR�GR�DQ\WKLQJ�LOOHJDO�WR�FKDQJH�WKDW���1HYHU�LQ�P\�OLIH�GLG�,�WKLQN�,�ZRXOG�EH�
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