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9LHWQDP¶V�PHUJHUV� DQG�DFTXLVLWLRQV�� WKRXJK�
UDWKHU� PXWHG� LQ� WKH� EHJLQQLQJ� PRQWKV� RI�
������DUH�H[SHFWHG� WR� UHYLYH�RQ� WKH�EDFN�RI�
ERWK�YDFFLQDWLRQ�SURJUDPPHV�DQG�OHJLVODWLYH�
FKDQJHV�� 

9LHWQDP� KDV� ZLWQHVVHG� RQO\� D� IHZ� PHUJHU�
DQG� DFTXLVLWLRQ� �0	$�� GHDOV� VLQFH� WKH� EH�
JLQQLQJ� RI� ������ 7KDLODQG¶V� 6&*� DFTXLUHG�
���SHU�FHQW�VWDNH� LQ�'X\�7DQ�3ODVWLFV�ZKLOH�
'DQLVK�JURXS�%LR0DU�VFRRSHG�XS�D�PDMRULW\�
VKDUH�LQ�9LHW-8F� 

&RPPHQWLQJ� RQ� WKLV� WUHQG�� 0DVDWDND� 6DP�
<RVKLGD�� KHDG� RI� WKH�&URVV-ERUGHU�'LYLVLRQ�
RI�5(&2)�&RUSRUDWLRQ��VDLG� WKDW� WKLV�VLWXD�
WLRQ�LV� MXVW� WHPSRUDU\��DQG�D�EULJKW�IXWXUH�LV�
H[SHFWHG� DKHDG�� )RU� LQVWDQFH�� -DSDQHVH� LQ�
YHVWRUV�KDYH�EHFRPH�PRUH�FDXWLRXV�WKDQ�HY�
HU� DIWHU� WKH� ODWHVW� ZDYH� RI� WKH� SDQGHPLF� LQ�
-DSDQ� 

9LHWQDP� KDV� EHHQ� H[WUHPHO\� VXFFHVVIXO� LQ�
NHHSLQJ�WKH�SDQGHPLF�XQGHU�FRQWURO��EXW�WKH�
VWULFW� WUDYHO� UHVWULFWLRQV�PDNH� LW� GLIILFXOW� IRU�
-DSDQHVH� FRPSDQLHV� WR� DUUDQJH� VKRUW-WHUP�
EXVLQHVV�WUDYHOV��ZKLFK�DUH�IXQGDPHQWDO�DQG�
FUXFLDO� LQ� FRQVLGHULQJ� DQG� SURFHHGLQJ� ZLWK�
0	$� WUDQVDFWLRQV�� ³+DYLQJ� VDLG� WKDW�� WKH�
UDWLRQDOH� IRU� WKH� LQYHVWPHQW� LQ�9LHWQDP�KDV�
QRW� FKDQJHG�� 9LHWQDP� KDV� PXFK� KLJKHU�
JURZWK�SRWHQWLDO�WKDQ�-DSDQ�ZKHUH�WKH�HFRQ�
RP\�LV� WRR�PDWXUH��:H�DUH�DZDUH�WKDW�-DSD�
QHVH� FRPSDQLHV� UHPDLQ� LQWHUHVWHG� LQ� 9L�
HWQDP�� HYHQ� WKRXJK� WKH\� DUH� QRW� DFWLYH� DW�
WKLV�PRPHQW�´�KH�VDLG� 

$FFRUGLQJ� WR�5(&2)¶V�0	$�GDWDEDVH�� WKH�
QXPEHU�RI�RXWERXQG�WUDQVDFWLRQV�IURP�-DSDQ�
GHFUHDVHG�E\����SHU�FHQW�WR�����WUDQVDFWLRQV�

LQ�������ZKLOH�WKH�VDPH�QXPEHU�LQ�9LHWQDP�
GHFOLQHG� E\� ��� SHU� FHQW� WR� ���� 9LHWQDP�
UDQNHG� VL[WK� DV� WKH� GHVWLQDWLRQ� FRXQWU\� IRU�
-DSDQ� DPRQJ� DOO� FRXQWULHV� ZRUOGZLGH�� DQG�
VHFRQG�RQO\�WR�6LQJDSRUH�LQ�6RXWKHDVW�$VLD� 

6DP� <RVKLGD� DGGHG�� ³&29,'-��� KDV� EHHQ�
WKH�VROH�UHDVRQ�IRU�WKH�UHFHQW�VOXJJLVK�0	$�
WUDQVDFWLRQV�EHWZHHQ�9LHWQDP�DQG�-DSDQ��VR�
DVVXPLQJ� WKH� &29,'-��� ZLOO� EH� VXEGXHG�
ZLWK�WKH�VWDUW�RI�YDFFLQDWLRQV�DQG�WKH�UHPRY�
DO� RI� WUDYHO� UHVWULFWLRQV�� ZH� DUH� PRUH� WKDQ�
FRQILGHQW�WKDW�WKH�PDUNHW�ZLOO�UHFRYHU�LQ�WKH�
ODWWHU�KDOI�RI������´ 

0HDQZKLOH�� 9R� +D� 'X\HQ�� FKDLUZRPDQ� RI�
9LHWQDP� ,QWHUQDWLRQDO� /DZ�)LUP�� FLWHG� GDWD�
E\�WKH�&RUSRUDWH�,QYHVWPHQW�DQG�0HUJHUV�	�
$FTXLVLWLRQV� &HQWHU� VKRZLQJ� WKDW� WKH� YDOXH�
RI�0	$�GHDOV� LQ�9LHWQDP� LQ������GURSSHG�
E\� DERXW� D� KDOI� IURP� ������ 9DULRXV� IDFWRUV�
PD\�KDYH�DIIHFWHG�VXFK�DFWLYLWLHV��VKH�VDLG�–�
WKH�SDQGHPLF�KDV�KDG�D�VLJQLILFDQW�LPSDFW�RQ�
WKH�JOREDO�HFRQRP\�DQG�DOVR�FDXVHG�GLIILFXO�
WLHV� WR� GHDOPDNLQJ�� ZKLOH� WUDYHO� EDQV� DQG�
ORFNGRZQV� KDYH� KDPSHUHG� 0	$� GXH� GLOL�
JHQFHV�DQG�QHJRWLDWLRQ�PHHWLQJV� 

$FFRUGLQJ�WR�'X\HQ��WKH�RQJRLQJ�FKDQJHV�WR�
WKH�ODZV�RI�9LHWQDP�KDYH�DOVR�FRQWULEXWHG�WR�
VRPH� XQFHUWDLQWLHV�� 8QGHU� WKH� QHZ�/DZ� RQ�
&RPSHWLWLRQ�� D� VXEVWDQWLDOO\�KLJKHU�SHUFHQW�
DJH�RI�0	$�GHDOV�DUH�VXEMHFW�WR�PHUJHU�FRQ�
WURO� ILOLQJ� UHTXLUHPHQWV� WKDQ� XQGHU� WKH� ROG�
ODZV��,QYHVWRUV�LQLWLDOO\�KRSHG�WKDW�WKH�LQWUR�
GXFWLRQ� RI� WKH� ��-GD\� ³SUHOLPLQDU\� UHYLHZ´�
WUDFN� WR� WKH�PHUJHU� FRQWURO� ILOLQJ�SURFHGXUH�
XQGHU�WKH�QHZ�ODZ�ZRXOG�KHOS�UHGXFH�SURFH�
GXUDO�EXUGHQV�� 

1RQHWKHOHVV�� EHFDXVH� VXE-ODZ� UHJXODWRU\�
JXLGDQFH�KDV�QRW�EHHQ�LVVXHG��LW�VHHPV�WKDW�D� 


