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&LYLF�,QLWLDWLYH�IRU�'HPRFUDWLF�DQG�(XUR�$WODQWLF�&KRLFH���&LYLF
,'($�LV�D�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQ�EDVHG�LQ�*HRUJLD�

FRYHULQJ�JOREDO�LVVXHV�

7KH�PDQGDWH�RI�WKH�RUJDQL]DWLRQ�VHUYHV�WKH�UHDOL]DWLRQ�RI
'HPRFUDWLF�DQG�(XUR�$WODQWLF�FKRLFH��LQVWLWXWLRQDOL]LQJ�LW�DQG

EULQJLQJ�WR�HYHU\�FLWL]HQ�

'HPRFUDWLF�DQG�(XUR�$WODQWLF�FKRLFH�PHDQV�WKH�IRUPDWLRQ�RI�IUHH
DQG�IDLU�VWDWH�EDVHG�RQ�HTXDOLW\��ZKHUH�FLWL]HQV�HTXLSSHG�ZLWK�WKH

UXOH�RI�ODZ�IHHO�VDIH�DQG�VHFXUH�

&LYLF�,'($�KDV�EHHQ�DFWLYHO\�PRQLWRULQJ�&KLQD·V�JURZLQJ�LQÁXHQFH
LQ�*HRUJLD��7KLV�PRQWK��WKH�ODWWHU�KDV�SXEOLVKHG�WKH�UHSRUW��:KR�LV

LQ�FKDUJH�RI�WKH�SRVW�FROG�ZDU�ZRUOG"�&KLQHVH�LQÁXHQFH
RSHUDWLRQV�LQ�$FDGHPLD��0HGLD�	�&62V��7KH�FDVH�RI�*HRUJLD´�
ZKLFK�HYDOXDWHV�WKH�&&3·V�LQÁXHQFH�RSHUDWLRQV�LQ�$FDGHPLD�
0HGLD�DQG�&62V��&LYLF�,'($�FDVH�VWXG\�*HRUJLD��KRZHYHU��WKH

UHSRUW�LV�ZULWWHQ�ZLWK�D�FRPSDUDWLYH�SHUVSHFWLYH�RI�VLPLODU
SUDFWLFHV�LQ�RWKHU�FRXQWULHV��7RGD\��&KLQD
V�DFWLYLWLHV�LQ�*HRUJLD�GR
QRW�SRVH�D�GLUHFW��YLVLEOH�DQG�LPPHGLDWH�WKUHDW��EXW�WKH�LJQRUDQFH
RI�UHVSHFWDEOH�DQG�DXWKRULWDWLYH�RUJDQL]DWLRQV��VHFXULW\�VHUYLFHV�RI

RXU�SDUWQHU�FRXQWULHV��QXPHURXV�(8�VWXGLHV��UHFRPPHQGDWLRQV
DQG�GHFLVLRQV�E\�WKH�*HRUJLDQ�JRYHUQPHQW�LV�DQRWKHU�FOHDU

H[DPSOH�RI�WKH�GLVUXSWLRQ�RI�IRUHLJQ�SROLF\�LQFHQWLYHV�DQG�D�YDJXH
YLVLRQ�FRQFHUQLQJ�*HRUJLD·V�ORQJ�WHUP�VXFFHVV�DQG�WKH

GHYHORSPHQW�



/HJLVODWLRQ�DQG�,QDFFHVVLELOLW\��RI�3XEOLF�,QIRUPDWLRQ
6LQRK\GUR�DQG�(QYLURQPHQWDO�,VVXHV
6LQRK\GUR�DQG�/DERU�5LJKWV�9LRODWLRQV
7KH�3UREOHP�RI�'XH�'LOLJHQFH�LQ�*HRUJLD
V�6WDWH�,QVWLWXWLRQV

´+LGGHQ�'HEWµ
=LPEDEZH

%UD]LOLDQ�2GHEUHFKW�3URMHFWV�5HGPHHG�E\�6LQRK\GUR

6LQRK\GUR�LQ�5RPDQLD
&KLQD�5DLOZD\���UG�%XUHDX�*URXS�&R���/WG�

,QWURGXFWLRQ��
7KH�IDFWV�RI�6LQRK\GUR
V�,QWHUQDWLRQDO��5HSXWDWLRQ�
)LQDQFLDO�0LOHVWRQHV�LQ�*HRUJLD
6LQRK\GUR�*HRUJLD

*KDQD

:KDW�'RHV�)UDXGXOHQW�3UDFWLFH�0HDQ"

6LQRK\GUR�LQ�1RUWK�0DFHGRQLD
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V�´'HEW�7UDSµ�3ROLF\�LQ�WKH�:HVWHUQ�%DONDQV
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����������0DOD\VLD
V�%DNXQ�GDP��WKH�0DOD\VLDQ�JRYHUQPHQW�KDV�DFFXVHG�6LQRK\GUR�RI�PDQ\�FULPHV�DQG�IUDXGXOHQW�
DFWLYLWLHV��+RZHYHU��LW�GLG�QRW�VXVSHQG�WKH�FRPSDQ\�EXW�SXW�H[WUHPH�SUHVVXUH�RQ�LW�WR�FRPSOHWH�WKH�SURMHFW�E\�
�����ZLWKRXW�DQ\�GHOD\V�

,QWHUQDWLRQDO�0RQHWDU\�)XQG��,0)�����������KDV�LQWHUYHQHG�LQ�ZULWLQJ�RII�WKH�����ELOOLRQ�GHEW�EXUGHQ�WHUPV�FRQFOXGHG�
EHWZHHQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQG�6LQRK\GUR��DV�LW�FRQVLGHUHG�VXFK�D�ORDQ�WRR�H[SHQVLYH�DQG�
GDQJHURXV�IRU�&RQJR�

6LQRK\GUR
V���������ÀUVW�DSSHDUDQFH�RQ�WKH�*HRUJLDQ�PDUNHW�

6LQRK\GUR������������VWDUWHG�WKH�FRQVWUXFWLRQ�RI�WKH�.REXOHWL�E\SDVV�URDG�VHFWLRQ��/27�,��LQ�*HRUJLD�

7KH�JRYHUQPHQW�RI�%RWVZDQD����������KDV�WHUPLQDWHG�LWV�FRQWUDFW�ZLWK�6LQRK\GUR�GXH�WR�LWV�QRQ�FRPSOLDQFH�
ZLWK�WKH�FRQWUDFW�WHUPV�RQ�WKH�,QWHUQDWLRQDO�$LUSRUW��66.,$��H[SDQVLRQ�

,Q�0DOL��WKH�:RUOG�%DQN
V�6DQFWLRQV�%RDUG�LVVXHG�D�UHSULPDQG�IRU�6LQRK\GUR
V�YLRODWLRQV�RYHU�WKH�
FRQVWUXFWLRQ�RI�D�K\GURSRZHU�SODQW�

7KH�:RUOG�%DQN����������������LQYHVWLJDWRUV�KDYH�DFFXVHG�6LQRK\GUR�RI�LOOHJDO�PDFKLQDWLRQV�

6LQRK\GUR�����������KDV�ODXQFKHG�WKH�7ELOLVL�5XVWDYL�URDG�FRQVWUXFWLRQ�SURMHFW�

1RUWK�0DFHGRQLDQ����������RIÀFLDOV�KDYH�EHHQ�DFFXVHG�RI�FRUUXSW�GHDOLQJV�ZLWK�6LQRK\GUR�

7KH�:RUOG�%DQN�KDV�VDQFWLRQHG�6LQRK\GUR�IRU�IUDXGXOHQW�DQG�FRUUXSW�SUDFWLFHV�LQ��� ������������������������
DQG�LQ�RWKHU�$IULFDQ�FRXQWULHV�

6LQRK\GUR��������������VWDUWHG�WKH�FRQVWUXFWLRQ�RI�WKH�IRXU�ODQH�6DPWUHGLD�/DQFKNKXWL�*ULJROHWL�+LJKZD\�
�/27�,,��LQ�*HRUJLD�

������������������������������������������������

7KH�,0)�����������KDV�GHFODUHG�D�����ELOOLRQ�GHDO�EHWZHHQ�*KDQD�DQG�6LQRK\GUR��DV�LOOHJDO��VLQFH�LW�GHQRWHG�
WKH�ÀQDQFLDO�PDFKLQDWLRQV�

7KH�1LJHULDQ�HQHUJ\�FRPSDQ\�KDV�ÀOHG�DQ�,&&�DUELWUDWLRQ�FODLP�DJDLQVW�6LQRK\GUR�

$FFRUGLQJ�WR�WKH�LQYHVWLJDWLRQ�RI�WKH�$I'%
V��������2IÀFH�RI�,QWHJULW\�DQG�$QWL�&RUUXSWLRQ��6LQRK\GUR�&RUSRUDWLRQ�
ZDV�HQJDJHG�LQ�D�IUDXGXOHQW�SUDFWLFH�LQ�ELGGLQJ�IRU�ZRUNV�FRQWUDFWV�UHODWHG�WR�WKH�$I'%�ÀQDQFHG�5RDG�6HFWRU�
6XSSRUW�3URMHFW�LQ�8JDQGD�

7KH�.HQ\DQ�3XEOLF�3URFXUHPHQW�$GPLQLVWUDWLYH�5HYLHZ�%RDUG��33$5%��KDV�FULWLFL]HG�DQG�UHMHFWHG�WR�DZDUG�
WKH�FRQWUDFW�WR�6LQRK\GUR�7LDQMLQ�(QJLQHHULQJ�/LPLWHG�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�7KZDNH�'DP�LQ�.HQ\D�

6LQRK\GUR����������VWDUWHG�WKH�FRQVWUXFWLRQ�RI�WKH�(����+LJKZD\�6HFWLRQ�IURP�=HPR�2VLDXUL�WR�&KXPDWHOHWL��/27�,��
LQ�*HRUJLD�

���������5RPDQLD�KDV�VLJQHG�LWV�ÀUVW�FRQWUDFW�ZLWK�6LQRK\GUR��LQ�DVVRFLDWLRQ�ZLWK�1RUG�9HVW�,QIUDVWUXFWXUD�üL�6HUYLFLL�
65/��,Q�������5RPDQLDQ�JRYHUQPHQW�RIÀFLDOV�ZHUH�H[SRVHG�DQG�SURVHFXWHG�IRU�WKH�ORFDO�FRUUXSW�PDFKLQDWLRQV��

�����������7KH�=LPEDEZH�&RQVWUXFWLRQ�DQG�$OOLHG�7UDGHV�:RUNHUV
�8QLRQ��=FDWZX���KDV�UHYHDOHG�WKH�QXPHURXV�FDVHV�
RI�YLRODWLRQV�RI�WKH�ORFDO�ZRUNHUV
�ULJKWV�

,Q�=DPELD��6LQR+\GUR�KDV�VXVSHQGHG�WKH�FRQVWUXFWLRQ�RI�WKH�.DIXH�*RUJH�K\GURHOHFWULF�GDP�

����������,Q�5RPDQLD��6LQRK\GUR�WRJHWKHU�ZLWK�WKH�ORFDO�FRPSDQ\�*RRG�3URG�ZRQ�WKH����POQ�HXUR�GHDO�WR�EXLOG�
=DODX�ULQJ�URDG�

6LQRK\GUR���������ZRQ�WKH�LQWHUQDWLRQDO�WHQGHU�IRU�WKH�5HKDELOLWDWLRQ���5HFRQVWUXFWLRQ�RI�WKH����NP�.KXOR�=DU]PD�
6HFWLRQ�RI�6HFRQGDU\�5RDG��/27�,��/27�,,��LQ�*HRUJLD�



���&LYLF�,'($
V�WKLUG�UHSRUW�EULQJV�WKH�VWRU\�RI�
6LQRK\GUR� &RUSRUDWLRQ� /LPLWHG�� &KLQHVH�
FRPSDQ\� RSHUDWLQJ� LQ�*HRUJLD� VLQFH� �����
DQG� IDPRXV�JOREDOO\�QRW� IRU� WKH�PRVW�QRE�
OH� UHDVRQV�� 7KH� PDLQ� REMHFWLYH� RI� RXU� LQ�
YHVWLJDWLYH� UHSRUWV� LV� WR� EULQJ� WKH� WUXWK�
DERXW�WKH�YDULRXV�EXVLQHVV�DFWRUV��RSHUDWLQJ�
LQ� *HRUJLD� DV� ZLQQHUV� RI� EXGJHWDU\� SURJ�
UDPV�� :H� VWXG\� DQG� UHVHDUFK� FRQWUDFWV��
WKHLU� JOREDO� VWRULHV�� VWXG\� WKH� SDWWHUQ� RI�
SULYLOHJHV� DQG� YLRODWLRQV� UHODWHG� WR� WKHLU�
DFWLYLWLHV� DQG� EULQJ� IRU� SXEOLF� MXGJPHQW��
$OO� RXU� UHSRUWV� VLPXOWDQHRXVO\� EULQJ� ORWV� RI�
PHGLD� DWWHQWLRQ� WR� WKH� LVVXHV� UDLVHG� DQG�
GLVFXVVHG� KHUH� DQG� ZH� KRSH� WKDW� LW� ZLOO�
KHOS� *HRUJLDQ� JRYHUQPHQW� LQ� IXWXUH� GHFL�
VLRQ�PDNLQJ�� ���7KH�ÀUVW�VHFWLRQ�RI�WKH�.REXOHWL�E\SDVV�URDG�

SURMHFW��ZKLFK�ZDV�FRPSOHWHG�MXVW�WZR�\HDUV�
DJR��LV�GDPDJHG�
���7KH�VHFRQG�SDUW�UHPDLQV�XQÀQLVKHG�WR�WKLV�
GD\�

���7KH�FRPSDQ\�LV�NQRZQ�IRU�LWV�EDG�UHSXWDWLRQ�
ZRUOGZLGH�

���6LQRK\GUR�LV�EODFNOLVWHG�E\�WKH�:RUOG�%DQN�
DQG�RWKHU�LQWHUQDWLRQDO�RU�UHJLRQDO�ÀQDQFLDO�
LQVWLWXWLRQV�

Ư

https://www.tvpirveli.ge/
https://www.facebook.com/watch/?extid=Ot8Jo4wMtijnf3pX&v=670055566892526


���,W�LV�QRWHZRUWK\�WKDW�WKH�0LQLVWHU�KHUVHOI�PDNHV�
WKH�RSSRVLWH�VWDWHPHQW� LQ�D� �SRVWHG�RQ�YLGHR
$XJXVW� ��WK�� ����� RQ� WKH� PLQLVWU\·V� <RX7XEH�
FKDQQHO�ZKHUH� VKH� VD\V� WKDW� WKH� 6DPWUHGLD�
�*ULJROHWL� SURMHFW��ZRQ�E\� 6LQRK\GUR�� LV� SURE�
OHPDWLF� DQG� LQGLFDWHV� WKDW� LW� LV� EHFDXVH� RI�
WKH� SUREOHPV� FRPSDQ\� FUHDWHG�� WKDW� WKH�
SURMHFW� KDV� EHHQ� SRVWSRQHG� VHYHUDO� WLPHV��
$QRWKHU� FRQWURYHUV\� ZH� KDYH� LV� FRQFHUQLQJ�
FRQVWUXFWLRQ� RI� WKH� .REXOHWL� E\SDVV� URDG��
ZKHUH� WKH� � RI� 5HJLRQDO�'HSXW\� 0LQLVWHU
'HYHORSPHQW� DQG� ,QIUDVWUXFWXUH�� ,UDNOL�
.DUVHODG]H��FRQWUDGLFWV� WKH�FRPPHQWV�PDGH�
E\� 0LQLVWHU� 7VNLWLVKYLOL�� ,Q� ������ GXULQJ� WKH�
PHHW LQJ� ZLWK � WKH� UHSUHVHQWDW LYHV � RI�
6LQRK\GUR�� KH� SXEOLFO\� WKUHDWHQHG� WKHP�ZLWK�
VDQFWLRQV� LI� WKH� FRPSDQ\� GLG� QRW� FRPSOHWH�
WKH� VHFRQG� VHFWLRQ� RI� WKH� .REXOHWL� E\SDVV�
SURMHFW� LQ� WLPH�� ´,I� 6LQRK\GUR� IDLOV� WR� IXOÀOO� LWV�
REOLJDWLRQV�VDQFWLRQV�ZLOO�EH�LPSRVHGµ�

� � � $V� D� UHVSRQVH� WR� RXU� LQYHVWLJDWLYH� UHSRUW��
� JRYHUQPHQW� FRQWUROOHG� 79� FKDQQHO��3RVW79�

FODLPHG�WKDW�6LQRK\GUR�ZDV�QHYHU�EODFNOLVWHG�
E\�:RUOG�%DQN�RU�DQ\�RWKHU�,QWHUQDWLRQDO�RU�UH�
JLRQDO�ÀQDQFLDO�LQVWLWXWLRQ�DQG�RXU�DFFXVDWLRQV�
ZHUH�XQWUXH��'HVSLWH�WKH�UHVSRQVHV�E\�WKH�JR�
YHUQPHQW�FRQWUROOHG� 79� FKDQQHOV� IDFWV� VWD\�
IDFWV��+HUH�LV�WKH�VFUHHQVKRW�IURP�ZHEVLWH�RI�WKH�
5RDGV�'HSDUWPHQW�RI�WKH�0LQLVWU\�RI�5HJLRQDO�
'HYHORSPHQW� DQG� ,QIUDVWUXFWXUH� IURP� RQH� RI�

WKH�HDUOLHU�WHQGHU�UHVXOWV��ZKHUH�RQH�FDQ�HDVLO\�
UHDG�WKDW�6LQRK\GUR�ZDV�GLVTXDOLÀHG�IURP�RQH�
RI�WKH�WHQGHUV�H[DFWO\�IRU�WKH�VDPH�UHDVRQ�FLWHG�
WKH�VDPH�UHDVRQ��´6LQRK\GUR«�KDV�EHHQ�WHP�
SRUDULO\� VXVSHQGHG� LQ� DFFRUGDQFH� ZLWK� WKH�
:RUOG� %DQN� 6DQFWLRQV� 3URFHGXUH�� DV� RI� ���
'HFHPEHU������µ�²�UHDGV�WKH�GRFXPHQW�� �GLV�
TXDOLÀFDWLRQ� IURP� WKH� WHQGHU�ZDV�DQQRXQFHG�
GXULQJ� WKH� FRQVWUXFWLRQ� RI� WKH� $JDUD�=HPR�
2VLDXUL�URDG�VHFWLRQ��3OHDVH�VHH�WKH�5RDGV�'H�
SDUWPHQW�RI�*HRUJLD·V� �VWDWLQJ�GRFXPHQW ´5HD�
VRQ�V�� IRU� UHMHFWLRQ�� 6LQRK\GUR� &RUSRUDWLRQ�
/LPLWHG� KDG� EHHQ� WHPSRUDULO\� VXVSHQGHG� LQ�
DFFRUGDQFH� ZLWK� WKH� :RUOG� %DQN� 6DQFWLRQV�
3URFHGXUHV�DV�RI���'HFHPEHU�����µ�

� � � ,Q� WKLV� UHSRUW��ZH�ZLOO� WHOO�\RX�KRZ�6LQRK\GUR�
ZRUNV�DFURVV� WKH�JOREH�ZKLOH� LW� LV�XS� WR�\RX� WR�
PDNH�WKH�FRQFOXVLRQV�DV�WR�WKH�WUXVWZRUWKLQHVV�RI�
WKH�FRPSDQ\�DQG�TXDOLW\�RI�WKHLU�DFWLYLWLHV��

���7KH�WLPHOLQH�EHORZ�DOVR�LOOXVWUDWHV�WKDW�ZKHQ��RQ�
WKH�RQH�KDQG�� �WKH�$IULFDQ�'HYHORSPHQW� %DQN
DQG��RQ� WKH�RWKHU�KDQG�� WKH�:RUOG�%DQN�ZHUH�
GLVFXVVLQJ� 6LQRK\GUR
V� LQFOXVLRQ� LQ� WKH� EODFNOLVW�
DQG�DOVR�ZKHQ�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG�
ZDV� GLVFXVVLQJ� SODQV� WR� SXOO� GLIIHUHQW� FRXQWULHV�
RXW�RI�6LQRK\GUR
V�GHEW�WUDS��WKH�FRPSDQ\�ZDV�
VLJQLQJ�D�FRQWUDFW�LQ�*HRUJLD�LQ�KRSHV�RI�JHWWLQJ�
HYHQ�PRUH�EHQHÀWV�

� � � 6LQRK\GUR� ÀUVW� FDXJKW� RXU� DWWHQWLRQ� DIWHU� VWX�
G\LQJ�WKH�UHSRUWV�RI� LQWHUQDWLRQDO�ÀQDQFLDO� LQVWLWX�
WLRQV� IURP� ZKLFK� ZH� OHDUQHG� DERXW� LWV� FRUUXSW�
PDFKLQDWLRQV�DQG�IUDXGXOHQW�FRQWUDFWV� LQ�w���t �
=LPEDEZH�� LQ� .HQ\D�� � � � � LQ� 8JDQGD��� � � �
�w� �w�� LQ� =DPELD� DQG� � LQ� %RWVZDQD�� &RQVH�
TXHQWO\�� WKH�$IULFDQ�'HYHORSPHQW� %DQN�EODFNOLV�
WHG�WKH�FRPSDQ\�DQG�UHIXVHG�WR�IXQG�WKHLU�SUR�
MHFWV�

ư

https://www.youtube.com/watch?v=yS_8Wzw21E8
http://www.georoad.ge/?lang=eng&act=news&uid=1525075225
http://www.georoad.ge/?lang=eng&act=news&uid=1525075225
https://www.youtube.com/watch?v=yS_8Wzw21E8
http://www.georoad.ge/?lang=eng&act=tenders&func=menu&uid=1403876394
http://www.georoad.ge/?lang=eng&act=tenders&uid=1403876394
https://www.herald.co.zw/afdb-blacklists-sinohydro/


��� �IROORZHG�WKH�SUDFWLFH�RI�WKH�7KH�:RUOG�%DQN
$IULFDQ� 'HYHORSPHQW� %DQN� DQG� EODFNOLVWHG�
6LQRK\GUR�DQG� WKH�&KLQHVH�FRPSDQ\�&$0&�
(QJLQHHULQJ�IRU�H[SRVLQJ�FRUUXSW�WUDQVDFWLRQV�LQ�
$VLD�

���7KLV�EULHI�UHYLHZ�FOHDUO\�VKRZV�WKH�LQDELOLW\�RI�WKH�
*HRUJLDQ�JRYHUQPHQW�WR�FDUU\�RXW�GXH�GLOLJHQ�
FH�WRZDUGV�FRPSDQLHV�HPEURLOHG� LQ� LQWHUQDWLR�
QDO� VFDQGDOV�� ,QVXIÀFLHQW�DZDUHQHVV�DQG�DQ� LQ�
GLIIHUHQW� DWWLWXGH� WRZDUGV� PRUH� NQRZOHGJH�
OHDG�WR� WKHLU� LQYROXQWDU\�RU�SUHPHGLWDWHG�SDUWL�
FLSDWLRQ�LQ�LOOHJDO�DFWLRQV��,Q�DGGLWLRQ��WKHUH�PD\�
EH� FRUUXSW� WUDQVDFWLRQV� WKDW� WKH� *HRUJLDQ�
JRYHUQPHQW�VHHNV�WR�FRYHU�XS�E\�KLGLQJ�EHKLQG�
LQWHUQDWLRQDO�WHQGHUV�DQG�GRQRUV�

���7KLV�UHSRUW�LV�EDVHG�VROHO\�RQ�WKH�IDFWV��LQIRUPD�
WLRQ�REWDLQHG�WKURXJK�FRPPXQLFDWLRQ�ZLWK�WKH�
*HRUJLDQ�JRYHUQPHQW�DQG�RIÀFLDO�GRFXPHQWV�
IURP�LQWHUQDWLRQDO�RUJDQL]DWLRQV�

����������������������į�
��������������İ����������İ

���3OHDVH�VHH�WKH�IROORZLQJ�EULHI�OLVW�RI�IDFWV�DERXW�
6LQRK\GUR
V�JOREDO� �ZRUN��DQG�UHSXWDWLRQ��)RU�D�
TXLFN�RYHUYLHZ�VHH�FKDUW�DW�WKH�EHJLQQLQJ�RI�WKH�
UHSRUW��

����������²��$IWHU�QXPHURXV�FRQWUDFWRU�FKDQJHV��
6LQRK\GUR�VXUUHQGHUHG�WKH�FRQVWUXFWL�
RQ� RI� ²� WKH��w��� 0DOD\VLD
V� %DNXQ�
GDP��7KH�0DOD\VLDQ�JRYHUQPHQW�KDV�
DFFXVHG� 6LQRK\GUR� RI� PDQ\� FULPHV�
DQG�IUDXGXOHQW�DFWLYLWLHV��+RZHYHU��LW�
GLG� QRW� VXVSHQG� WKH� FRPSDQ\� EXW�
SXW�H[WUHPH�SUHVVXUH�RQ�LW�WR�FRPSOH�
WH� WKH� SURMHFW� E\� ����� ZLWKRXW� DQ\�
GHOD\V�

�����² � � � � � � �7KH�,QWHUQDWLRQDO�0RQHWDU\�)XQG�
�,0)�� LQWHUYHQHG� LQ� UHZULWLQJ� WKH� 86'�
��ELOOLRQ�GHEW�WHUPV�VLJQHG�EHWZHHQ�WKH�
� � � � � � �'HPRFUDWLF� 5HSXEOLF� RI� &RQJR
DQG�6LQRK\GUR�EHFDXVH�LW�IRXQG�VXFK�D�
ORDQ�WRR�H[SHQVLYH�DQG�GDQJHURXV�

�����² 6LQRK\GUR
V�ÀUVW�DSSHDUDQFH�RQ�WKH���
*HRUJLDQ�PDUNHW��

�����² 6LQRK\GUR� VWDUWHG� WKH� FRQVWUXFWLRQ� RI�
WKH� �/27�,��.REXOHWL�E\SDVV�URDG�VHFWLRQ�
LQ���������*HRUJLD��

�����² �w� 7KH� JRYHUQPHQW� RI� %RWVZDQD� � ²�
WHUPLQDWHG� LWV�FRQWUDFW�ZLWK�6LQRK\GUR�
EHFDXVH�WKH�FRPSDQ\�IDLOHG�WR�FRPS�
OHWH� WKH� H[SDQVLRQ� RI� WKH� 6LU� 6HUHWVH�
.KDPD� ,QWHUQDWLRQDO� $LUSRUW� �66.,$��
ZLWKLQ�WKH�VSHFLÀHG�WLPH�DQG�WKH�DOOR�
FDWHG�PRQH\��

�����² �w�� �w��� ,Q� 0DOL�� � WKH� :RUOG� %DQN·V�
� LVVXHG� D� UHSULPDQG�6DQFWLRQV� %RDUG

DFFRUGLQJ� WR� LWV� LQWHUQDO� VDQFWLRQV� V\V�
WHP�NQRZQ�DV�WKH�(DUO\�7HPSRUDU\�6XV�
SHQVLRQ�V\VWHP�IRU�6LQRK\GUR·V�YLRODWLRQV�
RYHU�WKH�FRQVWUXFWLRQ�RI�D�K\GURSRZHU�
SODQW�RQ�WKH�6HQHJDO�5LYHU��

�����² ����������� DFFXVHG�:RUOG�%DQN�LQYHVWLJDWRUV�
6LQRK\GUR�RI�LOOHJDO�PDFKLQDWLRQV�

�����² 6LQRK\GUR� ODXQFKHG� WKH� 7ELOLVL�5XVWDYL�
URDG�FRQVWUXFWLRQ�SURMHFW�LQ��������*HRUJLD��

�����² � � � � � 1RUWK� 0DFHGRQLDQ� RIÀFLDOV� KD�
YH� EHHQ� DFFXVHG� RI� FRUUXSW� GHDOV� DV�
WKH\�UHZDUGHG�6LQRK\GUR�ZLWK�WZR�KLJK�
ZD\� SURMHFWV� �0LODGLQRYFL�äWLS� ���� NP��
DQG�.LFKHYR�2KULG�����NP���ZKLOH�GLVUH�
JDUGLQJ�WKH�ORFDO�OHJLVODWLRQ��

Ʊ
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������² � � � � � � 7KH�:RUOG�%DQN� � � � � VDQFWLRQHG�
6LQRK\GUR� IRU� IUDXGXOHQW� DQG� FRUUXSW�
SUDFWLFHV�LQ��������WKH�3KLOLSSLQHV���������LQ�
0DOD\VLD���������LQ�WKH�&RQJR���������LQ�0DOL�
DQG�LQ�RWKHU�$IULFDQ�FRXQWULHV��

������² 6LQRK\GUR� VWDUWHG� WKH� FRQVWUXFWLRQ�
RI� WKH� IRXU�ODQH� 6DPWUHGLD�/DQFKNKXWL�
*ULJROHWL�KLJKZD\��/27�,,��LQ���������*HRUJLD��

������² ,Q� LWV� UHSRUW�� � � � � � WKH� ,0)� FRQGHPQHG�
WKH�FRQWUDFW�EHWZHHQ����������*KDQD�DQG�
6LQRK\GUR�DFFRUGLQJ�WR�ZKLFK�6LQRK\GUR�
ZLOO�SURYLGH�86'���ELOOLRQ�ZRUWK�RI� LQIUD�
VWUXFWXUH�LQ�H[FKDQJH�IRU�UHÀQHG�DOXPL�
QXP� �EDX[LWH�� PLQHV� LQ� *KDQD�� 7KLV�
WUDQVDFWLRQ� LV� LQFRQVLVWHQW� ZLWK� WKH�
*KDQD�ORDQ�OLPLWV�VHW�E\�WKH�,0)�DQG�LV�
FRQVLGHUHG� WR� EH� DQ� LOOHJDO� DFW� WKDW�
SRLQWV� WR� WKH� ÀQDQFLDO�PDFKLQDWLRQV� RI�
6LQRK\GUR� DQG� WKH� *KDQDLDQ� JRYHUQ�
PHQW��

������² � � � � � � 7KH� 1LJHULDQ� HQHUJ\� FRPSDQ\�
�DQG�7UDQVPLVVLRQ�ÀOHG�DQ�6XQULVH�3RZHU

,&& �DJDLQVW�6LQRK\GUR��DUELWUDWLRQ�FODLP
DQG�WKH�1LJHULDQ�VWDWH���

������² � � � � � � �$FFRUGLQJ�WR� �RI�WKH�LQYHVWLJDWLRQ
WKH� $I'%·V� 2IÀFH� RI� ,QWHJULW\� DQG�
$QWL�&RUUXSWLRQ�� WKH� 6LQRK\GUR�&RUSR�
UDWLRQ� ZDV� HQJDJHG� LQ� IUDXGXOHQW�
SUDFWLFH�LQ�ELGGLQJ�IRU�ZRUN�FRQWUDFWV�
UHODWHG� WR� WKH� $I'%�ÀQDQFHG� 5RDG�
6HFWRU�6XSSRUW�3URMHFW�LQ����������8JDQGD��

������² � � � � � 7KH� .HQ\DQ� 3XEOLF� 3URFXUHPHQW�
$GPLQLVWUDWLYH� 5HYLHZ� %RDUG� �33$5%��
FULWLFL]HG�WKH�IRUPHU�,UULJDWLRQ�3ULQFLSDO�
6HFUHWDU\�� 0ZDQJL� 1GXDWL�� IRU� DZDU�
GLQJ�WKH�FRQWUDFW�RI�WKH�7KZDNH�'DP�
SURMHFW�WR�6LQRK\GUR�7LDQMLQ�(QJLQHHULQJ�
/LPLWHG���

������² 6LQRK\GUR�VWDUWHG�WKH�FRQVWUXFWLRQ�RI�WKH�
�IURP�=HPR�2VLDXUL�(����+LJKZD\�6HFWLRQ

WR�&KXPDWHOHWL��/27�,��LQ���������*HRUJLD��

������² 'XULQJ�WKH�UXOH�RI�/LYLX�'UDJQHD����������������
5RPDQLD� VLJQHG� LWV� ÀUVW� FRQWUDFW� ZLWK�
6LQRK\GUR�LQ�DVVRFLDWLRQ�ZLWK�1RUG�9HVW�
,QIUDVWUXFWXUD�üL�6HUYLFLL�65/��,Q�������'UD�
JQHD�ZDV�H[SRVHG�DQG�SURVHFXWHG�IRU�
ORFDO�FRUUXSW�PDFKLQDWLRQV��

������² 7KH�=LPEDEZH�&RQVWUXFWLRQ�DQG�$OOLHG�
7UDGHV�:RUNHUV
�8QLRQ��=FDWZX��UHYHD�
OHG� WKDW� GXULQJ� WKH� FRQVWUXFWLRQ� RI� D�
86'�����ELOOLRQ� WKHUPDO�SRZHU�SODQW� LQ�
�� � � � �=LPEDEZH
V�+ZDQJH�0XQLFLSDOLW\��
6LQRK\GUR� YLRODWHG� WKH� ULJKWV� RI� ORFDO�
ZRUNHUV�ZKLOH�WKH�ORFDO�JRYHUQPHQW�WXU�
QHG�D�EOLQG�H\H�WR�WKH�LVVXH�

������² 6LQRK\GUR� VXVSHQGHG� WKH� FRQVWUXFWLRQ�
RI�WKH�.DIXH�*RUJH�K\GURHOHFWULF�GDP�
LQ����������=DPELD�ZKLOH�=DPELD�ERUURZHG�
86'���ELOOLRQ� IURP�([LP�%DQN� LQ������ WR�
LPSOHPHQW�WKH�SURMHFW���

������² �������� ,Q�5RPDQLD�� 6LQRK\GUR� WRJHWKHU�
ZLWK� WKH� ORFDO� FRPSDQ\� *RRG� 3URG�
ZRQ�D�(85����PLOOLRQ�GHDO�WR�EXLOG�WKH�
=DODX�ULQJ�URDG��

������² 6LQRK\GUR� ZRQ� WKH� LQWHUQDWLRQDO� WHQ�
GHU�IRU�WKH�5HKDELOLWDWLRQ�5HFRQVWUXF�
WLRQ� RI� WKH� ���NP� .KXOR�=DU]PD� 6HF�
WLRQ� RI� WKH� 6HFRQGDU\� 5RDG� �/27� ,��
/27�,,��LQ����������*HRUJLD�
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���7KH�&KLQHVH�VWDWH�RZQHG�FRPSDQ\�6LQRK\GUR�&RUSRUDWLRQ
/LPLWHG� LV� LPSOHPHQWLQJ� QXPHURXV� LQIUDVWUXFWXUDO� SURMHFWV� LQ
*HRUJLD��$FFRUGLQJ�WR�WKH�UHFRUGV�RI�WKH�1DWLRQDO�$JHQF\�RI�
3XEOLF�5HJLVWU\�RI�WKH�02-�RI�*HRUJLD��6LQRK\GUR�ÀUVW�DSSHD�
UHG�RQ�WKH�*HRUJLDQ�PDUNHW�RQ�$SULO����������6LQFH�WKHQ��WKH�
FRPSDQ\�KDV�ZRQ�KXQGUHGV�RI�PLOOLRQV�RI�GROODUV�LQ�WHQGHUV�LQ�
*HRUJLD�DQG�LV�PDLQO\�ZRUNLQJ�RQ�WKH�UHFRQVWUXFWLRQ�DQG�UH�
KDELOLWDWLRQ�RI�URDGV�
���7KH�VFDOH�RI�WKH�FRPSDQ\·V�RSHUDWLRQV�LV�LQGLFDWHG�E\�WKH�IDFW
WKDW�)RUEHV�*HRUJLD�SXEOLVKHG�D�OLVW�RI�WKH�����ODUJHVW�FRPSDQLHV
LQ�*HRUJLD�LQ������DFFRUGLQJ�WR�ZKLFK�6LQRK\GUR�ZDV�LQ�WKH���QG
SODFHZLWK�D�SURÀW�RI�*(/������������
���$FFRUGLQJ�WR�WKH�5RDGV�'HSDUWPHQW�RI�WKH�05',��6LQRK\GUR
LPSOHPHQWV�WKH�IROORZLQJ�LQIUDVWUXFWXUDO�SURMHFWV�
KLJKZD\V�DQG�EULGJHV�

0RGHUQL]DWLRQ�RI�WKH�7ELOLVL�5XVWDYL�5RDG��6HFWLRQV�,�DQG�,,,��
&RQVWUXFWLRQ�RI�WKH�.REXOHWL�%\SDVV�5RDG��/27�,�DQG�/27�,,��
&RQVWUXFWLRQ�RI�WKH�6DPWUHGLD�*ULJROHWL�5RDG��NP��������²�NP
��������/27�,,��
(���+LJKZD\�0RGHUQL]DWLRQ�RI�=HPR�2VLDXUL�&KXPDWHOHWL��NP
������NP��������/27�,�DQG�NP��������NP���������/27�,,��
5HKDELOLWDWLRQ�5HFRQVWUXFWLRQ�:RUN�RQ�WKH�.KXOR�=DU]PD
6HFWLRQ�RI�WKH�6HFRQGDU\�5RDG�%DWXPL��$QJLVD��²�$NKDOWVLNKH
�/27�,��.KXOR�²�*RGHUG]L�3DVV�NP�������²�NP���������/27�,,�
*RGHUG]L�3DVV�²�=DU]PD�NP�������²�NP���������

Ƴ

$FFRUGLQJ�WR�SXEOLFO\�DYDLODEOH�GDWD�
6LQRK\GUR�LV�LPSOHPHQWLQJ�VWDWH�SURMHFWV

ZRUWK�D�WRWDO�RI�*(/���ELOOLRQ�



���7KH�&KLQHVH�VWDWH�RZQHG�FRPSDQ\�6LQRK\GUR�
&RUSRUDWLRQ�/LPLWHG� LV� LPSOHPHQWLQJ�QXPHURXV�
LQIUDVWUXFWXUDO�SURMHFWV�LQ�*HRUJLD��$FFRUGLQJ�WR
WKH� RI� WKH�1DWLRQDO� $JHQF\� RI� 3XEOLF�UHFRUGV�
5HJLVWU\� RI� WKH� 0LQLVWU\� RI� -XVWLFH� RI� *HRUJLD��
6LQRK\GUR�ÀUVW�DSSHDUHG�RQ�WKH�*HRUJLDQ�PDU�
NHW�RQ�$SULO����������6LQFH� WKHQ�� WKH�FRPSDQ\�
KDV�ZRQ�KXQGUHGV�RI�PLOOLRQV�RI�GROODUV� LQ� WHQ�
GHUV� LQ�*HRUJLD� DQG� LV�PDLQO\�ZRUNLQJ� RQ� WKH�
UHFRQVWUXFWLRQ� DQG� UHKDELOLWDWLRQ� RI� URDGV�
KLJKZD\V�DQG�EULGJHV�� 7KH� VFDOH�RI� WKH�FRP�
SDQ\·V�RSHUDWLRQV�LV�LQGLFDWHG�E\�WKH�IDFW�WKDW�
)RUEHV�*HRUJLD�SXEOLVKHG�D� OLVW� RI� WKH����� ODU�
JHVW�FRPSDQLHV� LQ�*HRUJLD� LQ������DFFRUGLQJ�
WR�ZKLFK�6LQRK\GUR�ZDV�LQ� �SODFH�ZLWK�WKH���QG
D�SURÀW�RI�*(/������������

����������
������

� � �$FFRUGLQJ�WR�WKH�5RDGV�'HSDUWPHQW�RI�WKH�
0LQLVWU\� RI� 5HJLRQDO� 'HYHORSPHQW� DQG� ,QIUD�
VWUXFWXUH�RI�*HRUJLD��6LQRK\GUR�LPSOHPHQWV�WKH�
IROORZLQJ�LQIUDVWUXFWXUDO�SURMHFWV���0RGHUQL]DWLRQ�
RI� WKH� 7ELOLVL�5XVWDYL� 5RDG� �6HFWLRQV� ,� DQG� ,,,���
&RQVWUXFWLRQ�RI�WKH� �5RDG��/27�,�.REXOHWL�%\SDVV
DQG�/27� ,,���&RQVWUXFWLRQ�RI� WKH�6DPWUHGLD�*UL�
JROHWL� ��NP��������²�NP���������/27�,,���5RDG (���
+LJKZD\� 0RGHUQL]DWLRQ� RI� =HPR� 2VLDXUL�&KX�
PDWHOHWL� �NP� ������NP� ������� /27� ,� DQG� NP�
�������NP���������/27�,,��DQG�5HKDELOLWDWLRQ�5H�
FRQVWUXFWLRQ�:RUN�RQ�WKH�.KXOR�=DU]PD�6HFWLRQ�
RI�WKH�6HFRQGDU\�5RDG�%DWXPL��$QJLVD��²�$NKDO�
WVLNKH��/27�,�� �.KXOR�²�*RGHUG]L�3DVV�NP�������²�
NP��������� /27� ,,��*RGHUG]L�3DVV�²� =DU]PD�NP�
������²�NP�����������$FFRUGLQJ�WR�SXEOLFO\�DYD�
LODEOH�GDWD��6LQRK\GUR�LV�LPSOHPHQWLQJ�VWDWH�SUR�
MHFWV�ZRUWK�D�WRWDO�RI�*(/���ELOOLRQ�

��������������������������������
���������������������

���,W�LV�QHFHVVDU\�WR�PHQWLRQ�WKH�IDFW�WKDW�WKHUH�LV�QR�
LQIRUPDWLRQ� DERXW� DQ\� RI� WKH� DERYHPHQWLRQHG�
SURMHFWV�� WKHLU� WHQGHU� GRFXPHQWDWLRQ�� ELGV�� WKH�
ELGGHU� VHOHFWLRQ� SURFHVV� DQG� WKH� UHVXOWV� �LQFOX�
GLQJ�WKH�FRQWUDFW��SXEOLFO\�UHOHDVHG�LQ�WKH�*HRU�
JLDQ� HOHFWURQLF� *RYHUQPHQW� 3URFXUHPHQW� �*H�
�*3��V\VWHP�ZKLFK� LV�WKH�RIÀFLDO�SRUWDO� IRU�SXEOLF�
SURFXUHPHQW�DFWLYLWLHV�LQ�*HRUJLD��7KLV�SRUWDO�HQ�
VXUHV� WUDQVSDUHQF\� DQG� D� FRPSHWLWLYH� HQYLURQ�
PHQW� IRU�DQ\�SHUVRQ� LQYROYHG� LQ�SXEOLF�SURFXUH�
PHQW�SURFHGXUHV�

����$FFRUGLQJ�WR�$UWLFOH����G��RI�WKH�/DZ�RI�*HRUJLD�
RQ�3XEOLF�3URFXUHPHQW��

���́ 7KH�SXUSRVH�RI�WKLV�/DZ�LV�WR�HQVXUH�SXEOLFLW\�RI�
SXEOLF�SURFXUHPHQW´

���$QG�LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK���RI�$UWLFOH�
���RI�WKH�VDPH�ODZ�

´,Q�RUGHU�WR�HQVXUH�WUDQVSDUHQF\�RI�SURFXUHPHQW
�SURFHHGLQJV�� WKH�$JHQF\��GXULQJ� WKH�SURFXUH�
PHQW�SURFHHGLQJV��VKDOO�PRQLWRU�WKH�DGKHUHQFH�WR�
SULQFLSOHV�RI�SXEOLFLW\��IDLUQHVV�DQG�QRQ�GLVFULPLQD�
WLRQ��LW�VKDOO�DOVR�PRQLWRU�VWULFW�DGKHUHQFH�WR�WKH�HVWD�
EOLVKHG�SURFHGXUHV�DQG�UHSRUWLQJ��RSHQ�DQG�HIIHF�
WLYH�FRPSHWLWLRQ��DQG�DYDLODELOLW\�RI�UDWLRQDO�DQG�IUHH�

FKRLFH�µ
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���$FFRUGLQJ�WR�$UWLFOH����RI�WKH�/DZ�RI�*HRUJLD�
RQ�3XEOLF�3URFXUHPHQW�

���́ $�FRQWUDFWLQJ�DXWKRULW\�VKDOO�GHÀQH�TXDOLÀFD�
WLRQ� FULWHULD� IRU� HDFK� SDUWLFXODU� SURFXUHPHQW�
WKDW�WKH�WHQGHUHUV�DUH�WR�PHHW�LQ�RUGHU�WR�SDUWL�
FLSDWH� LQ�WKH�SURFXUHPHQW��7KH�SURFHGXUH�IRU�
VHOHFWLQJ�TXDOLÀFDWLRQ�FULWHULD�VKDOO�EH�GHWHUPL�
QHG�E\�D�VXERUGLQDWH�QRUPDWLYH�DFW��5HTXLUH�
PHQWV� LQ�TXDOLÀFDWLRQ�FULWHULD�VKDOO�EH� IDLU�DQG�
QRQ�GLVFULPLQDWRU\� DQG� SURPRWH� HIIHFWLYH�
FRPSHWLWLRQ��µ

���$FFRUGLQJ�WR�WKH�DIRUHPHQWLRQHG�OHJDO�UHJX�
ODWLRQV��SURFXULQJ�HQWLWLHV�PXVW�GHÀQH�WKH�VWDQ�
GDUG�RI�D�VXSSOLHU·V�TXDOLÀFDWLRQ�E\�WKHPVHOYHV�
ZLWKLQ�HDFK�VSHFLÀF�SXUFKDVH��)RU�H[DPSOH��LQ�
WKH�(OHFWURQLF�7HQGHU�:LWKRXW�5HYHUVH�$XFWLRQ�
1$7�����������ZKLFK�ZDV�DQQRXQFHG� IRU� WKH�
UHKDELOLWDWLRQ�ZRUN�RI�WKH�VHFWLRQ�������NP���RI�
WKH�=XJGLGL���$QDNOLD�KLJKZD\�ZKLFK�LV�RI�QDWLR�
QDO� LPSRUWDQFH� �6K���� DQG� ZKRVH� HVWLPDWHG�
FRVW�ZDV�*(/���������������WKH�0LQLVWU\�RI�5HJLR�
QDO�'HYHORSPHQW�DQG�,QIUDVWUXFWXUH�RI�*HRUJLD�
DQG� WKH� 5RDGV� 'HSDUWPHQW� RI� *HRUJLD� �WKH�
SURFXULQJ�HQWLW\��GHÀQHG�WKH�IROORZLQJ�TXDOLÀF�
DWLRQ� UHTXLUHPHQWV� IRU� ELGGHUV�� ´7KH� ELGGHU��
ZLWKLQ�WKH�UHSRUWLQJ�SHULRG�DQG�DUHD�RI�H[SH�
ULHQFH�VSHFLÀHG�LQ�WKH�WHQGHU�GRFXPHQWV��PXVW�
KDYH�FRPSOHWHG�ZRUN�RI�D�VLPLODU�W\SH��QDWXUH��
FRPSOH[LW\�DQG�FRQWHQW�ZLWKLQ�D�FRQWUDFW�QRW�
H[FHHGLQJ�����RI� WKH�HVWLPDWHG�YDOXH�RI� WKH�
WHQGHU�SURFXUHPHQW�REMHFW�RU� QRW�PRUH� WKDQ�
WZR��QRW�PRUH�WKDQ�WZR��WKH�ELGGHU�PXVW�KDYH�
ZRUN�RI�D�VLPLODU�W\SH��QDWXUH��FRPSOH[LW\�DQG�
FRQWHQW�DW�D�FRVW�RI�QRW�OHVV�WKDQ�����RI�WKH�HVWL�
PDWHG�YDOXH�RI�WKH�REMHFW�RI�WKH�SUHVHQW�WHQ�
GHU�µ

���2EVHUYLQJ�WKH�WHQGHUV�DQQRXQFHG�RQ�WKH�SODW�
IRUP� RI� WKH� *HRUJLDQ� HOHFWURQLF� *RYHUQPHQW�
3URFXUHPHQW��*H�*3��V\VWHP�E\�WKH�5RDGV�'H�
SDUWPHQW� RI� WKH�0LQLVWU\� RI� 5HJLRQDO� 'HYHORS�
PHQW�DQG�,QIUDVWUXFWXUH�RI�*HRUJLD��LW�LV�REYLRXV�
WKDW�WKH�SURFXULQJ�HQWLW\�GHÀQHV�WKH�DIRUHPHQ�
WLRQHG� TXDOLÀFDWLRQ� VWDQGDUGV� LQ� DOPRVW� HYHU\�
DQQRXQFHG�WHQGHU�IRU�URDG�UHSDLU�ZRUN�RU�RWKHU�
IXOO� RU� SDUWLDO� FRQVWUXFWLRQ� ZRUN�� +RZHYHU�� WKLV�
WUHQG�KDV�QRW�EHHQ�UHYLVHG�ZLWKLQ�WKH�6LQRK\GUR�
&RUSRUDWLRQ� /LPLWHG�DQG�ZH�KDYH�FRPSOHWHO\�
GLIIHUHQW�DSSURDFKHV�WR�WKH�WHQGHUV�ZRQ�E\�WKLV�
FRPSDQ\��

��������������
��������������������

���2Q�'HFHPEHU����� �DQG�-XQH����� ��WKH����� ����
*HRUJLDQ�JRYHUQPHQW�DXWKRUL]HG�6LQRK\GUR�WR�
PLQH�FHUWDLQ�PLQHUDOV�LQ�DQ�DUHD�LW�GHVLJQDWHG�

���2Q�'HFHPEHU����� �DQG�-XQH����� ��WKH����� ����
*HRUJLDQ�JRYHUQPHQW�DXWKRUL]HG�6LQRK\GUR�WR�
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���7KHUH�ZHUH�VRPH� �LQ�WKH�FRPSDQ\·V�LUUHJXODULWLHV
RSHUDWLRQV�ZKLFK�DFWXDOO\�SRVHG�D�WKUHDW�WR�WKH�
VWDWH
V� HQYLURQPHQW� DQG� QDWXUDO� UHVRXUFHV�
�PLQHUDOV��� )RU� H[DPSOH�� LQ� $SULO�0D\� ������ ����
WUHHV� ZHUH� LOOHJDOO\� IHOOHG� LQ� WKH� FRQVWUXFWLRQ�
DUHD� RI� WKH� 7ELOLVL�5XVWDYL� KLJKZD\�� $� VLPLODU�
SUREOHP� RFFXUUHG� LQ� WKH� .REXOHWL� PXQLFLSDOLW\�
ZKHUH� 6LQRK\GUR� LOOHJDOO\� H[WUDFWHG� WKH� VWDWH·V�
LQHUW�PDWHULDOV��2YHUDOO�� WKHVH�DFWLRQV�FDXVHG�D�
ORVV�RI�*(/���������WR�WKH�VWDWH��

LUUHJXODULWLHV

���0RUHRYHU��WKH�UHPRYDO�RI�JUDYHO�DQG�LQHUW�PDWH�
ULDOV� WULJJHUHG�ÁRRGLQJ�RI� WKH�DUHD�DQG�GHVWUXF�
WLRQ� RI� DJULFXOWXUDO� ODQG� EULQJLQJ� ÀQDQFLDO� ORVVHV�
WR� WKH� �� $SSDUHQWO\�� WKH� 5RDGV�ORFDO� SRSXODWLRQ
'HSDUWPHQW� QHLWKHU� FODLPHG�QRU� SDLG�FRPSHQ�
VDWLRQ��$V�IRU�WKH�IHOOLQJ�RI�WUHHV�LQ�5XVWDYL��D�FULPL�
QDO� FDVH� ZDV� ODXQFKHG� RQ� WKLV� LVVXH�� /DWHU� WKH�
FRXUW� IRUFHG�6LQRK\GUR� WR�SODQW� ������ WUHHV�DQG�
KHQFHIRUWK��D�FRXUW�KHDULQJ�RQ�WKLV�LVVXH�ZDV�WHU�
PLQDWHG�� $V� WKH� (QYLURQPHQWDO� 6XSHUYLVLRQ� 'H�
SDUWPHQW� UHSRUWHG��6LQRK\GUR�KDV�DFWXDOO\�SODQ�
WHG�WKH� �1HYHUWKHOHVV��WKH�ORFDWLRQ�RI�WKHVH�WUHHV�
WUHHV�RU�WKHLU�FXUUHQW�FRQGLWLRQ�LV�XQNQRZQ��

ORFDO�SRSXODWLRQ

WUHHV�

���6LQFH�������YDULRXV�RUJDQL]DWLRQV�DQG�PHGLD�RXW�
OHWV�KDYH�EHHQ�UHSRUWLQJ�RQ�WKLV�LVVXH��VD\LQJ�WKDW�
GXULQJ�WKH�URDG�FRQVWUXFWLRQ��&KLQHVH�6LQRK\GUR��
LV�JURVVO\�YLRODWLQJ�*HRUJLDQ�OHJLVODWLRQ�RQ�HQYLURQ�
PHQWDO� SURWHFWLRQ�� ´$OWKRXJK� WKH� (QYLURQPHQWDO�
3URWHFWLRQ�$JHQF\� V\VWHPDWLFDOO\� ÀQHV� WKH�FRP�
SDQ\�� LW� GRHV� QRW� SD\� WKH� ÀQHV� DQG� LW� GRHV� QRW�
DGGUHVV� WKH�YLRODWLRQV��6LQRK\GUR�DYRLGV�WKH�REOL�
JDWLRQV� LPSRVHG� E\� WKH� FRQWUDFW� DQG� GRHV� QRW�
UHFXOWLYDWH�ÀHOGV�DQG�SDVWXUHV�RZQHG�E\�WKH�SR�
SXODWLRQ� DW� WKH� LQHUW� PDWHULDOV� H[WUDFWLRQ� VLWH��
0RUHRYHU�� LW� OHDYHV�IDPLOLHV� OLYLQJ�DORQJ�WKH�URDG�
ZLWKRXW� IRRG� VXSSOLHV� DQG� SXVKHV� WKH� ORFDOV�
WRZDUG�VWDUYDWLRQ��DV�LV�ZULWWHQ�LQ�DQ� �SXEOL�DUWLFOH
VKHG�E\�D�ORFDO�&62�

DUWLFOH

���,Q�DGGLWLRQ�WR�WKH�GDPDJH�LW�GRHV�WR�WKH�HQYLURQ�
PHQW� DQG� WKH� ORFDO� SRSXODWLRQ�� 6LQRK\GUR� DOVR�
YLRODWHV� ORFDO� ODZV� DQG� KXPDQ� ULJKWV�� 3XEOLFO\�
DYDLODEOH�GRFXPHQWV�FRQÀUP�WKDW�WKH�FRPSDQ\�
LOOLFLWO\�ZRUNHG�RQ�WKH�FRQVWUXFWLRQ�RI�WKH�6DPWUH�
GLD�*ULJROHWL� KLJKZD\�� 7KH� LOOHJDOLW\� RI� LWV� DFWLRQV�
LPSOLHV�WKDW�6LQRK\GUR�KDV�QRW�IRUPDOO\�UHTXHVWHG�
D�PDQGDWRU\�SHUPLW�RU�H[SHUWLVH� IURP� WKH�FRP�
SHWHQW� VWDWH� DJHQFLHV�� $GGLWLRQDOO\�� 6LQRK\GUR�
KDV� V\VWHPDWLF� SUREOHPV� ZLWK� SURWHFWLQJ� WKH�

�RI�LWV�HPSOR\HHV�ZKLFK�FRPHV�KHDOWK�DQG�VDIHW\
LQ� GLUHFW� FRQÁLFW� ZLWK� WKH� UXOHV� DQG� SURFHGXUHV�
VHW� RXW� LQ� *HRUJLD·V� ODERU� VDIHW\� OHJLVODWLRQ�� ,Q�
SDUWLFXODU�� HPSOR\HHV� GR� QRW� XQGHUJR� SHULRGLF�
PHGLFDO�H[DPLQDWLRQV��WKH\�GR�QRW�KDYH�ÀUVW�DLG�
NLWV�� ZRUN� ZHDU� DQG� SHUVRQDO� SURWHFWLYH� HTXLS�
PHQW��ÀUH�DQG�HOHFWULFDO�VDIHW\�DUH�QRW�SURYLGHG��
KHDY\� HTXLSPHQW� LV� QRW� IXOO\� PDLQWDLQHG�� WKH�
DUHD� LV� QRW� FOHDQHG�� HWF�� 7KHUHIRUH�� 6LQRK\GUR�
LPSOHPHQWV� ODUJH� LQIUDVWUXFWXUDO� SURMHFWV� ZLWK�
YDULRXV�W\SHV�RI�YLRODWLRQV�LQ�*HRUJLD�

KHDOWK�DQG�VDIHW\

WKH�
DUHD�LV�QRW�FOHDQHG
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���$V�ZH�KDYH�VHHQ��&KLQHVH�6LQRK\GUR��EHLQJ�RQH�
RI�WKRVH�FRPSDQLHV�ZKLFK�KDYH�D�WDLQWHG�UHSXWD�
WLRQ�ZRUOGZLGH��&KLQD�5DLOZD\���UG�%XUHDX�*URXS�
&R��� /WG�	�&KLQD�5DLOZD\�&RQVWUXFWLRQ�&R��DQG�
DUH�EORFNHG�E\�WKH�:RUOG�%DQN�DQG�WKH�,QWHUQDWL�
RQDO� 0RQHWDU\� )XQG� GXH� WR� ÀQDQFLDO� PDFKLQD�
WLRQV��LV�VWLOO�DFWLYH�LQ�*HRUJLD�EXW�ZLWK�PDQ\�GLVWXU�
EDQFHV��$FFRUGLQJ�WR�WKH�:RUOG�%DQN��LQ�DGGLWLRQ�
WR�FRUUXSW�WUDQVDFWLRQV��WKHVH�FRPSDQLHV�PLVUHS�
UHVHQWHG� WKH� IDFWV�DERXW� WKHLU�SHUVRQQHO��HTXLS�
PHQW�DQG�ZRUN�H[SHULHQFH�LQ�WKH�SUH�TXDOLÀFDWLRQ�
DQG� ELGGLQJ� GRFXPHQWV� IRU� WKH� +LJKZD\� &RQ�
WUDFW�� ERWK� LQ� $VLD� �L�H��� WKH� 3KLOLSSLQHV� DQG
0DOD\VLD��DQG�DFURVV� WKH�$IULFDQ�FRQWLQHQW� �L�H���
*KDQD�DQG�=LPEDEZH���%HORZ��ZH�ZLOO�GLVFXVV�WKH�
FDVHV�RI�*KDQD�DQG�=LPEDEZH�DQG�OHDUQ�PRUH�
DERXW�WKH�DUJXPHQWV�RI�ZRUOG�ÀQDQFLDO�LQVWLWXWLRQV�
DUH�KDYLQJ�DV�FRQFHUQ�6LQRK\GUR�
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WHQGHUV�IRU�\HDUV��(YHQ�DIWHU�UHVLJQLQJ��6HWXULG]H�LQ�
VLVWHG�WKDW�6LQRK\GUR�ZRXOG�FRPSOHWH�DOO�SURMHFWV�
ZLWK�KLJK�TXDOLW\��:H�VKRXOG�KLJKOLJKW�WKDW�GHVSLWH�
WKH�VDQFWLRQV�RU�EDQV�LPSRVHG�E\�WKH�:RUOG�%DQN�
DQG� RWKHU� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� 6LQRK\GUR�
ZDV�VWLOO�DFWLYHO\�DZDUGHG� �LQ�*HRU�QHZ�FRQWUDFWV
JLD��7KLV�FLUFXPVWDQFH�LV�MXVWLÀHG�E\�WKH�IDFW�WKDW��
DV�DOUHDG\�PHQWLRQHG�DERYH��6LQRK\GUR�ZRQ�WKH�
WHQGHU� IRU� WKH�=DU]PD�.KXOR� URDG�SURMHFW�D� IHZ�
PRQWKV�DJR�ZLWK�D� YDOXH�RI� � 7KH�*(/� ���PLOOLRQ�
VWRU\� ZDV� UHSRUWHG� E\� &RQVWUXFWLRQ� (XURSH� RQ�
$XJXVW����������ZKLOH�QR�VXFK�LQIRUPDWLRQ�LV�IRXQG
RQ�DQ\�RIÀFLDO�ZHEVLWH� LQ�*HRUJLD��7KH�UHQHZHG�
.KXOR�=DU]PD�URDG�ZLOO�FRQQHFW�WKH�6DPWVNKH�-D�
YDNKHWL�DQG�$GMDUD�UHJLRQV��7KH�SURMHFW�LV�IXQGHG�
E\�WKH�.XZDLW�)XQG�IRU�$UDE�(FRQRPLF�'HYHORS�
PHQW��,W�VKRXOG�EH�QRWHG�WKDW�DQ�LQWHUQDWLRQDO�WHQ�
GHU�ZDV�DJDLQ�DQQRXQFHG�IRU�WKLV�SURMHFW�DV�WKH�
SUHYLRXV� FRQWUDFW� ZLWK� WKH� VHOHFWHG� FRQWUDFWRU�
FRPSDQ\��7RGLQL��ZDV�WHUPLQDWHG�GXH�WR�WKH�QRQ�
�IXOÀOOPHQW�RI�REOLJDWLRQV�� 7KLV�RFFXUUHQFH�FRQWUL�
EXWHG� WR� WKH� DSSURYDO� RI� WKH� QHZ� WHQGHU� IRU�
6LQRK\GUR�

QHZ�FRQWUDFWV

*(/����PLOOLRQ�

WKH�QRQ�
�IXOÀOOPHQW�RI�REOLJDWLRQV�

���,Q�������*LRUJL�6HWXULG]H��QRZ�WKH�IRUPHU�+HDG�RI�
��ZKR�ZDV�DOVR�D�PHPEHU�WKH�5RDGV�'HSDUWPHQW

RI� WKH� WHQGHU�FRPPLVVLRQ���QRWHG� WKDW� WKH�FRQW�
UDFWV� ZLWK� 6LQRK\GUR� ZHUH� LQWHUQDWLRQDO� DQG� QRW�
VXEMHFW� WR�*HRUJLDQ� OHJLVODWLRQ��$FFRUGLQJO\�� WKH�
5RDGV� 'HSDUWPHQW� KDV� QHYHU� FRQVLGHUHG� WKH�
EORFNLQJ�RI�WKH�FRPSDQ\�IURP�WHQGHUV�DV�LQWHUQD�
WLRQDO�GRQRUV�ZHUH�JHQHUDOO\�UHVSRQVLEOH�IRU�VXFK�
GHFLVLRQV�� ,Q� WKH� VDPH� \HDU�� 6HWXULG]H� UHVLJQHG�
ULJKW�DIWHU�WKH�FKDQJH�RI�WKH�PLQLVWHU��+H�KDV�QHYHU�
SXEOLFO\�DGPLWWHG�WKLV�EXW�WKH�PHGLD�RXWOHWV�UHSRU�
WHG�WKDW�KH�PLJKW�KDYH�PRYHG�WR�D�KLJKHU�SRVLWLRQ�
LQ�D�&KLQHVH�SULYDWH�FRPSDQ\� WKDW� XVHG� WR�ZLQ�

WKH�5RDGV�'HSDUWPHQW

� � � ,Q�������WKH�*KDQDLDQ�JRYHUQPHQW�VLJQHG�D�
0DVWHU�3URMHFW�6XSSRUW�$JUHHPHQW��036$��ZLWK�
6LQRK\GUR�XQGHU�ZKLFK�WKH�FRPSDQ\�ZLOO�SURYLGH�
86'� �� ELOOLRQ� ZRUWK� RI� LQIUDVWUXFWXUH� �LQFOXGLQJ�
URDGV��EULGJHV��KRVSLWDOV��DIIRUGDEOH�KRXVLQJ�DQG�
RWKHU�LQIUDVWUXFWXUH��LQ�H[FKDQJH�IRU�*KDQD
V�UHÀ�
QHG�DOXPLQXP�RUHV� �EDX[LWH��PLQHV�� 8QGHU� WKLV�
DJUHHPHQW�� WKH� *KDQD� ,QWHJUDWHG� $OXPLQXP�

*KDQD
V�UHÀ�
QHG�DOXPLQXP�RUHV
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���́ 2II�EXGJHW�RSHUDWLRQV��LQFOXGLQJ�(6/$��6LQR�
K\GUR��DQG�*(7)XQG��FRQWULEXWH�WR�SXEOLF�GHEW�
EXW�WKHLU�GHFHQWUDOL]HG�DQG�QRW�DOZD\V�WUDQVSD�
UHQW�QDWXUH�FRPSOLFDWHV�RYHUVLJKW�DQG�PDQDJH�
PHQW�RI�SXEOLF�ÀQDQFLQJ��UDLVLQJ�WKH�VFRSH�IRU�
FRUUXSWLRQ�µ� �,0)�&RXQWU\�5HSRUW�1R����������

*KDQD��'HF�������S�����

� � � ,Q� ������ *KDQDLDQ� )LQDQFH� 0LQLVWHU�� .ZHVL�
$PRDNR�$WWD�� PHQWLRQHG� WKDW� D� 86'� �� ELOOLRQ�
GHEW�RZHG�E\�6LQRK\GUR�IRU����SURMHFWV�LQ�*KDQD�
KDG� EHHQ� IXOO\� UHSDLG� LQ� H[FKDQJH� IRU� EDX[LWH�
DQG�DV�IRU�WKH�JLYHQ� ��0U��$PRDNR�$WWD����SURMHFWV
FODLPV� WKDW� WKH\� ZLOO� EH� FRPSOHWHG� E\� ������
%HLMLQJ� DOUHDG\� LVVXHG� WKH� ÀUVW� WUDQFKH� RI� WKH�
DPRXQW�� ��LQ�1RYHPEHU�������7KH�86'�����PLOOLRQ
,0)������UHSRUW�RQ�*KDQD�VWDWHV�

���SURMHFWV

86'�����PLOOLRQ

����́ 7KH�SODQQHG�RSHUDWLRQ�ZLWK�6LQRK\GUR�QHHGV�WR�
EH�SURSHUO\�GHVLJQHG�DQG�PDQDJHG�WR�DYRLG�VLJ�
QLÀFDQW�REOLJDWLRQV�IRU�*KDQD�DQG�HQFXPEUDQFH�
RI�UHVRXUFH�DVVHWV�ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�
GHEW�VXVWDLQDELOLW\��0RUH�JHQHUDOO\�WUDQVSDUHQF\�
DQG�FDUHIXO�YDOXH�IRU�PRQH\�DVVHVVPHQWV�QHHG�WR�
XQGHUSLQ�SODQQLQJ�RI�GHEW�ÀQDQFHG�LQYHVWPHQWV�µ

�,0)�&RXQWU\�5HSRUW�1R���������
*KDQD��$SU�������S�����

���,W�LV�DOVR�QRWHZRUWK\�WKDW�*KDQD�LV�QRW�WKH�RQO\�
GHEWRU�WR�&KLQD��7KLV�SUREOHP�KDV�EHHQ�HQFRXQ�
WHUHG�E\�PDQ\�VWDWHV�DURXQG�WKH�ZRUOG��,Q�IDFW��
&KLQD�KDV�EHFRPH�D�JOREDO�FUHGLWRU�ERUURZHU�
ZKRVH�ÀQDQFLDO�FODLPV�DOUHDG\�H[FHHG����RI�WKH�
JOREDO�*'3�� ,W� LV�D�IDFW�WKDW�%HLMLQJ�PDLQO\� OHQGV�
PRQH\�WR�GHYHORSLQJ�FRXQWULHV�ZKLFK�JLYHV�WKHP�
PRUH� OHHZD\� WR�PDQDJH� WKHLU� SURFHVVHV� LQ� DQ�
XQWUDQVSDUHQW� ZD\� VLQFH� HYHQ� WKH� GHEWRU�
FRXQWULHV�WKHPVHOYHV�GR�QRW�FROOHFW�GDWD�RQ�ORFDO�
FRPSDQLHV�WKDW�DUH�PDMRU�ERUURZHUV�RI�&KLQHVH�
ORDQV��7KHVH�DFWLRQV�LQVSLUHG�WKH�VR�FDOOHG�SURE�
OHP�RI�´KLGGHQ�GHEWµ�DQG��DV�UHÁHFWHG�LQ�WKH�,0)�
UHSRUW��LQWHUQDWLRQDO�RUJDQL]DWLRQV�DQG�LQGLYLGXDO�
VWDWHV�ÀQG�LW�GLIÀFXOW�WR�FRQWURO�DQG�PRQLWRU�WKHVH�
ÀQDQFLDO� PDFKLQDWLRQV�� )ROORZLQJ� WKH� FDVH� RI�
*KDQD��ZH�ÀQG�WKDW�FRXQWULHV�VXFK�DV��'MLERXWL��
7RQJD��WKH�0DOGLYHV��WKH�'HPRFUDWLF�5HSXEOLF�RI�
&RQJR�� .\UJ\]VWDQ�� &DPERGLD�� 1LJHULD�� /DRV��
=DPELD�� 6DPRD�� 9DQXDWX� DQG� 0RQJROLD� �DQG�
SRVVLEO\�PDQ\�RWKHUV��RZH�D�GHEW�RI�DW�OHDVW�����
RI�WKHLU�QRPLQDO�*'3�WR�&KLQD���

���7KH�TXHVWLRQ�LV�ZK\�LV�WKH�,0)�LWVHOI�LQWHUHVWHG�LQ�
VXFK�DQ�DOWHUQDWLYH�FUHGLWRU�DV�&KLQD"

���)LUVW�RI�DOO��WKH�,0)�OHQGLQJ�SROLF\�LV�WUDQVSDUHQW�
DQG�XVXDOO\�WULJJHUHG�E\�D�1DWLRQDO�3ROLF\�,PS�
URYHPHQW� 3ODQ�ZKLOH�&KLQD
V� ORDQV� DUH�PRVWO\�
YDJXH�DQG�UDLVH�D�ORW�RI�TXHVWLRQV�IRU�WKH�GHE�
WRUV�WKHPVHOYHV�DV�ZHOO�DV�IRU�LQWHUQDWLRQDO�RUJD�
QL]DWLRQV��&RQVHTXHQWO\��LI�&KLQD
V�GHEWRU�VWDWH�
DSSOLHV� WR� WKH� ,0)�� RIÀFLDOV� VKRXOG� EH� DZDUH�
WKDW� WKH� IXQGV� DOORFDWHG� E\� WKH� ,0)� FDQ� EH�
XVHG�QRW�WR�DOOHYLDWH�GRPHVWLF�PDUNHW�GHÀFLHQ�
FLHV�EXW�UHSD\�WKH�GHEWV�RI�DQRWKHU�RIÀFLDO�FUH�
GLWRU�VXFK�DV�&KLQD�

'HYHORSPHQW�&RUSRUDWLRQ��*,$'&��ZDV�WR�VHW�XS�
DQ�RIIVKRUH�HVFURZ�DFFRXQW�IRU�EDX[LWH�VDOHV�UH�
YHQXH�IURP�ZKLFK�WKH�DFFUXHG�DPRXQW�ZRXOG�JR�
H[FOXVLYHO\�WR�6LQRK\GUR��

FUHDVH�LQ�SXEOLF�GHEW�VWRFNV�DV�LW�LV�RQO\�D�EDUWHU�
GHDO�DQG�QRW�D�ORDQ���$FFRUGLQJO\��WKH\�UHMHFWHG�
WKH� UHPDUNV�RI� WKH� ,0)�DQG� WKH�:RUOG�%DQN�� ,Q�
������WKH�,0)�SXEOLVKHG�D�UHSRUW�GHYRWHG�HQWLUHO\�
WR�*KDQD�

���7KH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��LQ�FRPSOLDQFH�
ZLWK�WKH�:RUOG�%DQN��VD\V�WKDW�WKH�GHDO�LV�LQFRQVLV�
WHQW�ZLWK�WKH�,0)
V�*KDQD�ORDQ�OLPLWV�DQG�LV�FRQVL�
GHUHG� WR�EH� LOOHJDO�� LQGLFDWLQJ�SRVVLEOH� ÀQDQFLDO�
PDFKLQDWLRQV� E\� 6LQRK\GUR� DQG� WKH� *KDQDLDQ�
JRYHUQPHQW��,Q�UHVSRQVH�WR�WKHVH�DOOHJDWLRQV��WKH�

� PHQWLRQHG� LQ� D�*KDQDLDQ� 0LQLVWHU� RI� )LQDQFH
VSHHFK�WR�SDUOLDPHQW�RQ�-XQH����������WKDW��D�À�
QDQFLDO�GHDO�ZLWK�6LQRK\GUR�GRHV�QRW�PHDQ�DQ�LQ�

*KDQDLDQ�0LQLVWHU�RI�)LQDQFH
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����,Q�HDUO\�������WKH�6LQRK\GUR�&RUSRUDWLRQ�VLJQHG�
DQ�DJUHHPHQW�ZLWK� WKH�=LPEDEZH�3RZHU�&RP�
SDQ\� �=3&�� WR� EXLOG� D� 86'� ���� ELOOLRQ� WKHUPDO�
SRZHU�SODQW�LQ�WKH�+ZDQJH�0XQLFLSDOLW\��7KH�=3&�
LWVHOI�LV�D�SXEOLF�HQWHUSULVH�DQG�D�VXEVLGLDU\�RI�WKH
=LPEDEZH�(OHFWULFLW\�6XSSO\�$XWKRULW\��=(6$���7KH�
OHWWHUV� IURP� WKH� =LPEDEZH� &RQVWUXFWLRQ� DQG�
$OOLHG� 7UDGHV�:RUNHUV·� 8QLRQ� �=FDWZX��� WKH� WHVWL�
PRQLHV�RI�ZRUNHUV�DQG�RWKHU�LQWHUYLHZV�UHYHDO�WKH�
EUHDFKHV�LQ�WKH�SURMHFW�HPSOR\LQJ�XS�WR�����ORFDO�
LQH[SHULHQFHG� ZRUNHUV�� 3DUWLFXODUO\�� VWDII� PHP�
EHUV� ZHUH� KXPLOLDWHG�� LQVXOWHG� DQG� DEXVHG� E\�
6LQRK\GUR
V�&KLQHVH�HPSOR\HHV�WR�ZKLFK�WKH�=LP�
EDEZHDQ�JRYHUQPHQW�ZDV�VXVSLFLRXVO\�WXUQLQJ�D�
EOLQG�H\H��7KHLU�FRPSODLQWV�DOVR�LQFOXGHG���LQFRP�
SOHWH�UHPXQHUDWLRQ�RI�VDODULHV��XVH�RI�XQDSSURYHG�
FRQWUDFW�IRUPV��ODFN�RI�SURWHFWLYH�FORWKLQJ��LPSUR�
SHU� GLVPLVVDO� RI� HPSOR\HHV�� LPSURSHU� DSSUDLVDO�
DQG� WKH�PDQDJHPHQW
V�GHOLEHUDWH�HIIRUWV� WR�HV�
WDEOLVK�D�SVHXGR�UHSUHVHQWDWLYH�ERG\�RI�ZRUNHUV�
DW�6LQRK\GUR��0RVW�RI�WKH�HPSOR\HHV�LQYROYHG�LQ�
WKH�SURMHFW�IRU�PRUH�WKDQ�D�\HDU�ZRUN�RQ�WKUHH�
�PRQWK�FRQWUDFWV�ZKLFK�6LQRK\GUR�FRQVWDQWO\�UH�
QHZV�LQ�YLRODWLRQ�RI�WKH�ORFDO�ODERU�ODZ�

86'�����ELOOLRQ�WKHUPDO�
SRZHU�SODQW

���+RZHYHU��WKH�JRYHUQPHQW�EDFNHG�FRPSDQ\�
=3&�EDQQHG�=FDWZX�IURP�ZRUNLQJ�RQ�WKH�LVVXH��
6LQRK\GUR�ZDV�RIÀFLDOO\�EORFNHG�E\�WKH�:RUOG�
%DQN� LQ������DV�HYLGHQFHG� LQ�WKH�:RUOG�%DQN�
*URXS�)LVFDO�5HSRUW�������

������7KH�VFUHHQVKRW�VKRZV�WKDW�WKH�6LQRK\GUR�&RUSR�
UDWLRQ�/LPLWHG�ZDV�VDQFWLRQHG�IRU�IUDXGXOHQW�SUDF�
WLFHV� LQ������� �7KH�:RUOG�%DQN�*URXS��$QQXDO�5H�
SRUW�� ,17(*5,7<�9,&(�35(6,'(1&<��,17���)LVFDO�<HDU�
������S�������:H�QHHG�WR�KLJKSRLQW�WKDW�LQ�DGGLWLRQ�
WR�WKH�DERYHPHQWLRQHG�SURMHFWV�� WKH�:RUOG�%DQN�
KDV�GHWHFWHG�IUDXGXOHQW�SUDFWLFHV�UHODWHG�WR�6LQR�
K\GUR�LQ�YDULRXV�FRXQWULHV�DOO�RYHU�WKH�ZRUOG�ZKLFK��
FRQVHTXHQWO\�� OHG�WR� WKH�VDQFWLRQLQJ�RI� WKLV�FRP�
SDQ\�

���,Q�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQG�LQ�0DOL�
�RQ� WKH� 6HQHJDO� 5LYHU��� 6LQRK\GUR� ZDV� ÀQDQFLQJ�
SURMHFWV�UHODWHG�WR�K\GURSRZHU�SODQWV�DQG�ZDV�VXV�
SHFWHG�RI�FRUUXSW�GHDOV�

'HPRFUDWLF�5HSXEOLF�RI�&RQJR�DQG�LQ�0DOL�

���6LQRK\GUR�ZDV�LQYROYHG�LQ�IUDXGXOHQW�PDFKLQD�
WLRQV�LQ�WKH�3KLOLSSLQHV�DQG�0DOD\VLD�LQ�WKH�3KLOLSSLQHV�DQG�0DOD\VLD�
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���$V�UHYHDOHG�IURP�WKH�:RUOG�%DQN
V������DQQXDO�
ÀVFDO�UHSRUW��WKH�:RUOG�%DQN�RQO\�LPSRVHV�VDQF�
WLRQV�LQ�WKH�IROORZLQJ�FDVHV������&RUUXSW�3UDFWLFHV��
LQ�YDULRXV�GLUHFW�RU�LQGLUHFW�ZD\V��RIIHU��JLYH��UH�
FHLYH� RU� VROLFLW� DQ\� YDOXH�� ��� )UDXGXOHQW� 3UDF�
WLFHV� ��$Q\�DFW�RU�RPLVVLRQ�� LQFOXGLQJ�PLVUHSUH�
VHQWDWLRQ��WR�NQRZLQJO\�RU�XQNQRZLQJO\�PLVOHDG�
D� SDUW\�� REWDLQ� ÀQDQFLDO� RU� RWKHU� EHQHÀWV�� RU�
HYDGH�OLDELOLW\����� ���:KHQ�LQ�&RHUFLYH�3UDFWLFHV
WLPLGDWLQJ� RU� GDPDJLQJ�� GLUHFWO\� RU� LQGLUHFWO\��
WKH�SURSHUW\�RI�HLWKHU�SDUW\�����&ROOXVLYH�3UDFWL�
FHV���$Q�DJUHHPHQW�EHWZHHQ�WZR�RU�PRUH�SDU�
WLHV� GHVLJQHG� WR� DFKLHYH� D�ZURQJIXO� SXUSRVH��
LQFOXGLQJ�LQÁXHQFLQJ�WKH�ZURQJGRLQJ�RI�DQRWKHU�
SDUW\�DQG���� ���'HOLEHUDWHO\�2EVWUXFWLYH�3UDFWLFHV
GHVWUR\LQJ��IDOVLI\LQJ��DOWHULQJ�RU�FRQFHDOLQJ�HYL�
GHQFH��PDNLQJ�IDOVH�VWDWHPHQWV�WR�LQYHVWLJDWRUV��
DQG�RU� WKUHDWHQLQJ�� KDUDVVLQJ� RU� LQWLPLGDWLQJ�
DQ\�SDUW\��DV�ZHOO� DV�DFWLRQV� LQWHQGHG� WR�SUH�
YHQW� WKH� :RUOG� %DQN� IURP� EHLQJ� DXGLWHG� RU�
FRPSURPLVHG�� �:RUOG� %DQN� *URXS�� 6DQFWLRQV�
6\VWHP�$QQXDO�5HSRUW�)<����������S�����

&RUUXSW�3UDFWLFHV��

)UDXGXOHQW�3UDF�
WLFHV

&RHUFLYH�3UDFWLFHV

&ROOXVLYH�3UDFWL�
FHV

2EVWUXFWLYH�3UDFWLFHV

��������������������������

���6LQRK\GUR��ZLWK�LWV�VFDQGDORXV�EXVLQHVV�DFWLYLWLHV�
LV�DFWLYHO\�LQYROYHG�LQ�/DWLQ�$PHULFD��(FXDGRU�LV�LWV�
EHVW�LOOXVWUDWLRQ�VLQFH�&KLQD�UHSUHVHQWV�WKH�VWDWH
V�
FRUH�ÀQDQFLDO�VRXUFH��7KH�IDFW�WKDW�LQ������(FXD�
GRU� ZDV� RIÀFLDOO\� WKH� ÀUVW� PHPEHU� VWDWH� RI� WKH�
$VLDQ� ,QIUDVWUXFWXUH� ,QYHVWPHQW� %DQN� �$,,%�� IURP�
/DWLQ�$PHULFD�SURYHV�WKLV�DUJXPHQW��,W�LV�DOVR�ZHOO�
NQRZQ�WKDW�WKLV�RUJDQL]DWLRQ�LV�FRQWUROOHG�E\�WKH�
&KLQHVH�&RPPXQLVW�3DUW\�

���3DXOLQD�*DU]yQ��&KLHI�RI�WKH�&KLQD�/DWLQ�$PHULFD�
6XVWDLQDEOH� ,QYHVWPHQW� ,QLWLDWLYH� �&/$6,,���PHQWLR�
QHG� WKDW� LQVWHDG� RI� GHHSHQLQJ� UHODWLRQV� ZLWK�
&KLQD�� (FXDGRU� VKRXOG� OHDUQ� D� OHVVRQ� DQG� GUDZ�
FRQFOXVLRQV� IURP� WKH� IDLOHG� &KLQHVH�IXQGHG� SUR�
MHFWV��2QH�VXFK�SURMHFW�LV�WKH�IDPRXV�&RFD�&RGR�
6LQFODLU� K\GURSRZHU� SODQW� LQ� HDVWHUQ� (FXDGRU�
ZKLFK� LV� UXQ�E\� 6LQRK\GUR�� 7KH�SURMHFW�ZDV� LQLWLD�
WHG� LQ������DQG�KDG�D�EXGJHW�RI�86'���ELOOLRQ�� ,W�
ZDV� DQ� LQLWLDWLYH� WKDW� HQFRXUDJHG� FRUUXSWLRQ� LQ�
WKH�FRXQWU\��IDFLOLWDWHG�WKH�DFFXPXODWLRQ�RI�ODUJH�
DPRXQWV�RI�GHEW�DQG�PDGH�(FXDGRU�RIÀFLDOO\�GH�
SHQGHQW�RQ�&KLQD�

ƫư

�������



� � �1HDUO\�DOO�(FXDGRULDQ�KLJK�UDQNLQJ�RIÀFLDOV�LQ�
YROYHG� LQ� WKH� FRQVWUXFWLRQ� RI� WKH� GDP� DUH� LQ�
FXVWRG\� RQ� EULEHU\� FKDUJHV�� LQFOXGLQJ� WKH� IRU�
PHU�YLFH�SUHVLGHQW�RI�(FXDGRU��WKH�IRUPHU�HOHFW�
ULFLW\�PLQLVWHU�DQG�WKH�DQWL�FRUUXSWLRQ�RIÀFLDO�ZKR�
PRQLWRUHG�WKH�SURMHFW��+LV�UHFRUGLQJ��ZKHUH�KH�LV�
WDONLQJ� DERXW� WDNLQJ� D� EULEH� IURP� D� &KLQHVH�
FRPSDQ\��KDV�EHHQ�SXEOLFO\�DLUHG��$FFRUGLQJ�
WR� WKH� (FXDGRULDQ� QHZVSDSHU�� (O� 8QLYHUVDO��
DOWKRXJK�WKH�JRYHUQPHQW�KDV�QRW�GLVFORVHG�WKH�
DPRXQW�RI� ��LW�WXUQV�RXW�(FXDGRU
V�ORDQ�WR�&KLQD
WKDW�WKH�VWDWH�UHFHLYHG�PRUH�WKDQ�86'����ELOOLRQ�
IURP�&KLQHVH�FUHGLW� LQVWLWXWLRQV� LQ� ����������� ,Q�
������WKH�GHEW�DPRXQWHG�WR�86'����ELOOLRQ��,W�LV�D�
FOHDU�H[DPSOH�RI�WKH��KLGGHQ�GHEW��PHQWLRQHG�
DERYH�ZKHQ�WKH�VWDWH�KLGHV�WKH�ELOOLRQV�RI�GHEW�
DFFXPXODWHG�E\�&KLQHVH� LQYHVWPHQWV��&OHDUO\��
GXH�WR�WKH�DFFXPXODWHG�GHEW��(FXDGRULDQV�DUH�
IRUFHG�WR�KLUH�&KLQHVH�FRPSDQLHV�IRU�DOO�VLJQLÀ�
FDQW�SURMHFWV��$GGLWLRQDOO\��&KLQD�ZDV�DOORZHG�
WR�UHFHLYH� �DW�D�ELJ�����RI�(FXDGRU
V�RLO�H[SRUWV
GLVFRXQW��ZKLFK�WKH�ODWWHU�VHOOV�DW�GRXEOH�WKH�SUL�
FH� IRU� IXUWKHU� SURÀW�� (FXDGRU� UHGHHPV� LWV�
FRQWUDFWV� ZLWK� &KLQD�� QRW� LQ� GROODUV� EXW� LQ� RLO��
3XPSLQJ�HQRXJK�RLO�WR�SD\�RII�&KLQD
V�GHEWV�KDV�
EHFRPH�VR�QHFHVVDU\�IRU�(FXDGRU�WKDW�LW�LV�IRU�
FHG� WR� HQGDQJHU� $PD]RQ
V� ÁRUD� DQG� IDXQD��
0RUHRYHU�� WKH� (FXDGRULDQ� JRYHUQPHQW� KDV�
EHHQ� IRUFHG� WR� FXW� VRFLDO� VSHQGLQJ�� JDVROLQH�
VXEVLGLHV�DQG�DEROLVK�VHYHUDO�JRYHUQPHQW�DJHQ�
FLHV�DQG�PRUH�WKDQ�������SXEOLF�VHUYLFHV�

(FXDGRU
V�ORDQ�WR�&KLQD

����RI�(FXDGRU
V�RLO�H[SRUWV

�����������������������������
���������������������

���7KH�H[LVWHQFH�RI�(FXDGRU
V�XQVXFFHVVIXO�SUHFH�
GHQW� KDV� QRW�SUHYHQWHG� 6LQRK\GUR� IURP� WDNLQJ�
SDUW�LQ�RWKHU�QHZ�SURMHFWV�LQ�GLIIHUHQW�/DWLQ�$PHUL�
FDQ�FRXQWULHV�

���,Q�������D�%UD]LOLDQ�FRQVWUXFWLRQ�FRQJORPHUDWH�
FDOOHG�2GHEUHFKW� 6�$��EULEHG�KLJK�UDQNLQJ�RIÀ�
FLDOV�LQ�6RXWK�$PHULFDQ�FRXQWULHV��QDPHO\�%UD]LO��
3HUX�DQG�(FXDGRU��ZLWK�86'�����PLOOLRQ��WKXV��PD�
NLQJ�D�QDPH� IRU� LWVHOI�DFURVV� WKH�FRQWLQHQW�� ,W� LV�
ZRUWK�QRWLQJ�WKDW�HQJLQHHULQJ��SURFXUHPHQW�DQG�
FRQVWUXFWLRQ� �(3&��FRQWUDFWRUV� �ZKR�DUH� XQGHU�
WKH�FRQWURO�RI�WKH�&KLQHVH�VWDWH��WULHG�WR�PDLQWDLQ�
WKHLU�FRQWUDFWV� WKURXJK� WKH� UHSODFHPHQW�RI� WKLV�
FRPSDQ\��7KLV�IDFW�LQGLFDWHG�WKH�FORVH�WLHV�EHW�
ZHHQ�WKHVH�SDUWLHV��

���(3&�FRQWUDFWRUV�DUH�WKH�&KLQHVH�FRPSDQLHV�XQ�
GHU�WKH�&KLQHVH�&RPPXQLVW�3DUW\��LQFOXGLQJ�6LQR�
K\GUR�� 7KHUH� DUH� RI� WKHLU�PDQ\� FOHDU� H[DPSOHV�
FROODERUDWLRQ� DFURVV� /DWLQ� $PHULFD�� ��� 7KH�
1DYHOHQD�FRQVRUWLXP�IRUPHG�E\�2GHEUHFKW�DQG�
&RORPELD
V� 9DORUFRQ� LQ� &RORPELD� HQYLVLRQHG� D�
86'�����PLOOLRQ�SURMHFW�WR�FRQWLQXRXVO\�QDYLJDWH�
WKH�0DJGDOHQD�5LYHU�ZKLFK�FUDVKHG�LQ�WKH�ZDNH�
RI� WKH�2GHEUHFKW� VFDQGDO�� +RZHYHU�� 6LQRK\GUR�
DSSHDUHG�RQ�WKH�VFHQH�WR�VDYH�WKH�SURMHFW�����,Q�
3HUX��WKH�&KLQHVH�FRQVRUWLXP��7KUHH�*RUJHV�&RU�
SRUDWLRQ�� ZDV� DEOH� WR� EX\� WKH� &KDJOD� K\GUR�
SRZHU�SODQW�IURP�2GHEUHFKW�IRU�86'������ELOOLRQ��
��� ,Q� WKH� 'RPLQLFDQ� 5HSXEOLF�� 3UHVLGHQW� 'DQLOR�
0HGLQD�DQQRXQFHG�D�UHWHQGHU�LQ������IRU�LQYHV�
WRUV� LQWHUHVWHG� LQ� WKH� 3XQWD� &DWDOLQD� FRDO�ÀUHG�
SRZHU�SODQW��ZKLFK�ZDV�DZDUGHG�WR�2GHEUHFKW�
LQ�D������WHQGHU���,W�ODWHU�EHFDPH�NQRZQ�WKDW�WKH�
&KLQD� *H]KRXED� *URXS� KDG� ZRQ� WKH� WHQGHU�
DQG����,Q�$QJROD��WKH�JRYHUQPHQW�KDQGHG�RYHU�
2GHEUHFKW
V� 3UDLV� GR� %LVSR� �� &RULPED� KLJKZD\�
SURMHFW� WR� WKH�FRQVWUXFWLRQ�RI�&KLQD�5DLOZD\����
%XUHDX�*URXS�

PDQ\�FOHDU�H[DPSOHV�
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���7KH�DIRUHPHQWLRQHG�FDVHV�GHPRQVWUDWH��RQ�WKH�
RQH� KDQG�� WKH� JURZLQJ� LQWHUHVW� RI� WKH�&KLQHVH�
&RPPXQLVW� 3DUW\� LQ� /DWLQ� $PHULFDQ� FRXQWULHV�
DQG��RQ�WKH�RWKHU�KDQG��WKH� LQFUHDVHG�&KLQHVH�
GHEW� RI� VWDWHV� ZKLFK� LV� VLJQLÀFDQWO\� KLQGHULQJ�
WKHLU�HFRQRPLF�GHYHORSPHQW�

���:LWKLQ�WKH�IUDPHZRUN�RI�WKH��%HOW�DQG�5RDG�,QLWLD�
WLYH�µ� 6LQRK\GUR� LV� DFWLYHO\� SXUVXLQJ� FRUUXSWLRQ�
DQG��GHEW�WUDS��SROLFLHV�LQ�WKH�:HVWHUQ�%DONDQV��,Q�
WHUPV�RI�WKH�DPRXQW�RI�&KLQHVH�GHEW��D�SDUWLFX�
ODUO\� GHSORUDEOH� VLWXDWLRQ� LV� QRWLFHDEOH� LQ� 1RUWK�
0DFHGRQLD��,Q�������6LQRK\GUR�IRUPDOO\�VLJQHG�D�
FRQWUDFW� ZLWK� WKH� 1RUWK� 0DFHGRQLDQ� JRYHUQ�
PHQW� IRU� WKH� FRQVWUXFWLRQ� RI� WZR� KLJKZD\V��
0LODGLQRYFL�äWLS� ���� NP�� DQG� .LFKHYR�2KULG�
����NP���7KH�DJUHHPHQW�SURYLGHG�WKH�VWDWH�ZLWK�D�
ORDQ� RI� (85� ����PLOOLRQ� IURP� WKH�&KLQHVH� ([SRUW�
,PSRUW�%DQN��VDPH�DV�([LP�%DQN��DQG�WKH�FRQV�
WUXFWLRQ�RI�WKH�KLJKZD\V�ZDV�WR�EH�FRPSOHWHG�E\�
�����DOWKRXJK�RQO\�D�SDUW�RI�WKH�ZRUN�ZDV�GRQH�
ZLWKLQ�WKH�JLYHQ�SHULRG��2Q�-XO\����������WKH�RIÀ�
FLDO�RSHQLQJ�FHUHPRQ\�RI�WKH����NP�0LODGLQRYFL�
äWLS�KLJKZD\�FRQQHFWLQJ�WKH�FDSLWDO�6NRSMH�ZLWK�
WKH� HDVWHUQ� SDUW� RI� WKH� FRXQWU\� ZDV� KHOG�� 7KH�
GHDGOLQH�IRU�WKH�FRPSOHWLRQ�RI�WKH�VHFRQG�LQIUD�
VWUXFWXUDO� SURMHFW� KDV� EHHQ� SRVWSRQHG� WR� �����
ZKLOH�WKH�WRWDO�FRVW�RI�WKLV�FRQWUDFW�KDV�LQFUHDVHG�
E\�(85�����PLOOLRQ�

FRQVWUXFWLRQ�RI�WZR�KLJKZD\V��

� � � 7KH� VHFRQG� XQÀQLVKHG�SURMHFW� LV� WKH� .LFKHYR�
2KULG� KLJKZD\�ZKLFK�ZDV� VXSSRVHG� WR� FRQQHFW�
WKH�FDSLWDO�RI� 6NRSMH�ZLWK� WKH� WRXULVW� ]RQH�FLW\�RI�
2KULG�DQG�ZKLFK�KDV�EHHQ�D�SULRULW\�RI�WKH�1RUWK�
0DFHGRQLDQ� JRYHUQPHQW� IRU� \HDUV�� :HVWHUQ� LQ�
YHVWRUV�DQG�ÀQDQFLDO�LQVWLWXWLRQV�UHIXVHG�WR�IXQG�WKH�
SURMHFW� EHFDXVH� RI� WKH� IUHTXHQF\� RI� YHKLFOHV� LQ�
WKH�DUHD�DQG�LWV�PRXQWDLQRXV�WHUUDLQ�ZKLFK�PDGH�
FRQVWUXFWLRQ� OHVV� HIÀFLHQW� DQG� SURÀWDEOH�� 1HYHU�
WKHOHVV�� WKH� &KLQHVH� JRYHUQPHQW�DIÀOLDWHG� ([LP�
%DQN�DSSHDUHG�RQ�WKH�VFHQH��H[SUHVVLQJ�D�GHVLUH�
IRU� ÀQDQFLQJ� WKH�SURMHFW�DQG��DW� WKH� VDPH� WLPH��
REOLJLQJ� WKH� 1RUWK� 0DFHGRQLDQ� JRYHUQPHQW� WR�
VHOHFW� D�&&3�FRQWUROOHG�&KLQHVH� FRPSDQ\� DV� D�
FRQWUDFWRU��&RQVHTXHQWO\��GHVSLWH�LWV�DOUHDG\�WDUQL�
VKHG�UHSXWDWLRQ��WKH�JRYHUQPHQW�FKRVH�6LQRK\GUR��
WKXV� YLRODWLQJ� QDWLRQDO� SURFXUHPHQW� OHJLVODWLRQ� LQ�
OLQH�ZLWK�WKH�(8� ODZ�ZKLFK�HQFRXUDJHV�WKH�WUDQV�
SDUHQF\�DQG�VHFXULW\�RI�VXSSO\�FRPSDQLHV��'XH�WR
� WKLV� IDFW�� WKH� 3ULPH�0LQLVWHU�� 1LNROD� *UXHYVNL�� KLV�
'HSXW\�IRU�(FRQRPLF�5HODWLRQV��9ODGLPLU�3HVKHYVNL��
WKH�7UDQVSRUW�0LQLVWHU��0LOH�-DQDNLHVNL��DQG�WKH�'L�
UHFWRU� RI� WKH� 0DFHGRQLDQ� 3XEOLF� (QWHUSULVH� IRU�
6WDWH� 5RDGV� �3(65��� /MXSFKR�*HRUJLHYVNL�� KDG� WR�
UHVLJQ�LQ�������7KH\�ZHUH�H[SRVHG�IRU�FRUUXSW�DFWL�
YLWLHV�ZKLFK�SURYLGHG�WKH�UHDVRQ�IRU�WKHLU�OHJDO�SUR�
VHFXWLRQ��7KH�KLJK�UDQNLQJ�RIÀFLDOV�ZHUH�DFFXVHG�
RI�SRZHU�DEXVH�ZKLFK�LQYROYHG�WKH�XVH�RI�(85�����
PLOOLRQ� IURP� WKH� QDWLRQDO� EXGJHW� IRU� SHUVRQDO�
PHDQV��0RUHRYHU��WKH\�SUHIHUUHG�D�&&3�OHG�6LQR�
K\GUR�WR�WKH�&KLQD�,QWHUQDWLRQDO�:DWHU�	�(OHFWULF�
&RUSRUDWLRQ� �&:(��� HYHQ� WKRXJK� 6LQRK\GUR� KDG�
PXFK� KLJKHU� SULFHV� IRU� FHUWDLQ�PDWHULDOV� �JRRGV��
WKDQ�D�ULYDO�FRPSDQ\�� �$GGLWLRQDOO\��WKH�OHDGHU�RI�
WKH� WKHQ�RSSRVLWLRQ� 6RFLDO� 'HPRFUDWLF� 8QLRQ� RI�
0DFHGRQLD��=RUDQ�=DHY��UHOHDVHG����DXGLR�UHFRU�
GLQJV�LQ������RI�3ULPH�0LQLVWHU�*UXHYVNL�DQG�7UDQV�
SRUW�0LQLVWHU� -DQDNLHVNL�GLVFXVVLQJ�KRZ� WR�H[WUDFW�
(85����PLOOLRQ�GLUHFWO\�IURP�6LQRK\GUR��)XUWKHU�DGGL�
WLRQDOO\��SHRSOH�IRXQG�WKDW�DPELJXRXV��WHFKQLFDO�
GLIÀFXOWLHV��KDG�DULVHQ�RQ�ERWK�KLJKZD\V�UHVXOWLQJ�LQ�
VRPH� GHOD\V� DQG� SULFH� LQFUHDVHV�� 7KH� FDVH� RI�
1RUWK�0DFHGRQLD�LOOXVWUDWHV�D�SULQFLSDO�H[DPSOH�RI�
WKH�FRRUGLQDWHG�DFWLRQV�WDNHQ�E\�WKH�&&3�FRQW�
UROOHG� ([LP� %DQN� DQG� WKH� VDPH� JRYHUQPHQW�UXQ�
FRPSDQ\�6LQRK\GUR�DQG�WKH�VHYHUH�SUREOHPV�RI�D�
VWDWH�WKDW�KDV�WR�UHSD\�LWV�GHEW�V\VWHPDWLFDOO\�LQ�WKH�
FRPLQJ�\HDUV��

H[WUDFW�
(85����PLOOLRQ

ƫƲ
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http://www.xinhuanet.com/english/2019-07/07/c_138204936.htm
http://www.xinhuanet.com/english/2019-07/07/c_138204936.htm
https://chinaobservers.eu/exporting-corruption-the-case-of-a-chinese-highway-project-in-north-macedonia/
https://berlinpolicyjournal.com/postcard-from-the-new-silk-road-a-highway-to-nowhere/
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���1RUWK�0DFHGRQLD�LV�QRW�WKH�RQO\�YLFWLP�RI�&KLQD
V�
´GHEW� WUDSµ�SROLF\� LQ� WKH� UHJLRQ�� 7KDQNV� WR� ([LP�
%DQN� DQG� YDULRXV� VWDWH�RZQHG� FRQVWUXFWLRQ�
FRPSDQLHV��0RQWHQHJUR��6HUELD��DQG�%RVQLD�DQG�
+HU]HJRYLQD� KDYH� DOVR� DFFXPXODWHG� ODUJH�
DPRXQWV�RI�&KLQHVH�GHEW��,Q�%RVQLD�DQG�+HU]HJR�
YLQD�� %HLMLQJ� LV� PDLQO\� HQJDJHG� LQ� OLJQLWH� SRZHU�
SODQW� SURMHFWV� ZRUWK� (85� ���� PLOOLRQ�� &KLQHVH�
FRPSDQLHV� DUH� EXLOGLQJ� (85� ���� ELOOLRQ� UDLOZD\�
SURMHFWV�DQG�KLJKZD\V�LQ�6HUELD�DQG�0RQWHQHJUR�
RZHV�(85���ELOOLRQ�WR�([LP�%DQN�ZKLFK�LV�UHODWHG�WR�
WKH� 0RQWHQHJUR�6HUELD� KLJKZD\� SURMHFW� RQ� WKH�
6HUELDQ�ERUGHU��$W�WKH�VDPH�WLPH��WKH�DFFHVVLRQ�
WR� WKH�(XURSHDQ�8QLRQ� LV� LPSRUWDQW� IRU�ERWK� WKH�
%DONDQ� FRXQWULHV� DQG� WKH� (XURSHDQ� 8QLRQ�� 8QWLO�
QRZ�� WKH� (8� KDV� EHHQ� FRQVLGHUHG� DV� D� PDMRU�
IRUHLJQ�SDUWQHU�LQ�WKH�UHJLRQ�DQG�D�PDMRU�GULYLQJ�
IRUFH� RI� WKHLU� IRUHLJQ� SROLF\�� +RZHYHU�� RYHU� WKH�
ODVW�GHFDGH�WKHVH�WUHQGV�KDYH�DOVR�FKDQJHG�ZLWK�
WKH�JURZWK�RI�&KLQHVH�GHEW��&KLQD
V�JURZLQJ�UROH�
WKUHDWHQV� WKH� XQLÀFDWLRQ� RI� WKH� :HVWHUQ� %DONDQ�
VWDWHV�LQWR�WKH�(XURSHDQ�8QLRQ�DQG�WKH�IRUPDWLRQ�
RI�D� VLQJOH� �(XURSHDQ� IDPLO\���&RQVHTXHQWO\�� WKLV�
WLPH�LW�LV�XS�WR�WKH�(8�WR�GHFLGH�ZKHWKHU�LW�ZLOO�KHOS
WKH� :HVWHUQ� %DONDQV� WR� IUHH� WKHPVHOYHV� IURP�
&KLQD
V�ÀQDQFLDO�WUDS�RU�ZKHWKHU� LW�ZLOO� UHGXFH�LWV�
DFWLYH� OHYHUDJH�DQG�JLYH� WKH�DUHQD�WR�&KLQD� LQ�
WKH�HQG��,I�WKDW�KDSSHQV�DQG�WKH�(8�KDQGV�RYHU�LWV
LQÁXHQFH� LQ� WKH�:HVWHUQ� %DONDQV� WR� &KLQD�� RQO\�
%HLMLQJ�ZLOO� JHW� WKH�RSSRUWXQLW\� WR�GHWHUPLQH� WKH�
IXWXUH�RI�WKH�UHJLRQ�

%RVQLD�DQG�+HU]HJR�
YLQD�

�6HUELD�DQG�0RQWHQHJUR�

PDMRU�
IRUHLJQ�SDUWQHU

��������������������

���/LNH�*HRUJLD��1RUWK�0DFHGRQLD�DQG�PDQ\�RWKHU�FRX
QWULHV�� WKH� 5RPDQLDQ� JRYHUQPHQW� LV� H[SHULHQFLQJ�
WKH� SUREOHP� RI� GXH� GLOLJHQFH�� ,W� LV� HYLGHQFHG� E\
WKHLU� XQTXHQFKDEOH� LQWHUHVW� DQG� SDUWQHUVKLS� ZLWK�
6LQRK\GUR�� 7KLV� FRXQWU\�� OLNH� 1RUWK� 0DFHGRQLD��
PD\� EHFRPH� WKH� QH[W� YLFWLP� RI� 6LQRK\GUR� DQG�
%HLMLQJ
V�´GHEW�WUDSµ�SROLFLHV��6LQFH�������ZLWKLQ�WKH�
VFRSH� RI� WKH� %5,� SURMHFW�� WKH� 5RPDQLDQ� 1DWLRQDO�
5RDG� &RPSDQ\� KDV� DFWLYHO\� FRPPHQFHG� DZDU�
GLQJ�6LQRK\GUR�ZLWK� ORQJ�DQG�VKRUW�WHUP� LQIUDVWUXF�
WXUDO� LQLWLDWLYHV�� 6SHFLÀFDOO\��5RPDQLD� VLJQHG� LWV� ÀUVW�
FRQWUDFW�ZLWK�6LQRK\GUR� LQ������� 7KH�FRPSDQ\�� WR�
JHWKHU� ZLWK� 1RUG� 9HVW� ,QIUDVWUXFWXUD� 6L� 6HUYLFLL� 65/�
�D� ORFDO� 5RPDQLDQ� FRPSDQ\��� ZDV� FRPPLVVLRQHG�
WR� PRGHUQL]H� WKH� (85� ��� PLOOLRQ� %XFKDUHVW� URDG�
EHOW� LQ� ���� PRQWKV�� SDUWLFXODUO\�� WKH� VHFWLRQV� EHW�
ZHHQ�$��'1���DQG�'1���$���'1��� �NP����������� ��
$����NP������������ ,W�VKRXOG�EH�QRWHG�WKDW�WKLV�SUR�
MHFW� ZDV� VLJQHG� GXULQJ� WKH� JRYHUQDQFH� RI� /LYLX�
'UDJQHD��WKH� OHDGHU�RI� WKH�UXOLQJ�6RFLDO�'HPRFUD�
WLF� 3DUW\� RI� 5RPDQLD�� +H� PDGH� WKH� 5RPDQLDQ�
HFRQRP\� DFFHVVLEOH� WR� &KLQHVH� FRPSDQLHV� WKDW�
ORRN� IRU�QHZ�PDUNHWV� LQ� WKH�(DVWHUQ�(XURSHDQ�UHJL�
RQ�DQG�H[SDQG�WKH�&&3� LQÁXHQFH��$W�D�0D\������
HYHQW�� �'LDORJXH� RI� 3ROLWLFDO� 3DUWLHV��&KLQD� ��&HQW�
UDO� DQG� (DVWHUQ� (XURSHDQ� &RXQWULHV�µ� 'UDJQHD�
VDLG�� � �&KLQD� LV�D� UHOLDEOH�SDUWQHU� IRU� (XURSH�DQG� ,�
EHOLHYH� WKDW� &HQWUDO� DQG� (DVWHUQ� (XURSH� LV� WKH�
JDWHZD\� WR� HFRQRPLF� DQG� WUDGH� FRRSHUDWLRQ�
EHWZHHQ� WKH� WZR� FRQWLQHQWV� ZLWK� LWV� WZR� PDMRU�
SLOODUV��&KLQD��RQ�WKH�RQH�KDQG��DQG�WKH�(XURSHDQ�
8QLRQ��RQ� WKH�RWKHU��� 7KH� VDPH�\HDU�� WKH� 6XSUHPH�
&RXUW�RI�5RPDQLD�H[SRVHG�KLP� IRU�FRUUXSW�PDFKL�
QDWLRQV�DQG�KH�ZDV� �WR�WKUHH�DQG�D�KDOI�VHQWHQFHG
\HDUV� LQ� SULVRQ�� 7KH\� IRXQG� KLP� JXLOW\� EHFDXVH� KH�
ZDV�XVLQJ�D�VWDWH�DJHQF\�WR�WUDQVIHU�PRQH\�WR�WZR�
IHPDOH�PHPEHUV�RI�KLV�SDUW\�KROGLQJ�IDNH�MRE�SRVL�
WLRQV�� 1HYHUWKHOHVV�� GXULQJ� KLV� WHQXUH� LQ� SRZHU� LQ�
5RPDQLD�� KH� SDYHG� WKH�ZD\� IRU� &KLQHVH� FRPSD�

1RUG�9HVW�,QIUDVWUXFWXUD�6L�6HUYLFLL�65/�

0D\�������

VHQWHQFHG
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https://balkaninsight.com/2019/03/28/chinas-loan-for-bosnia-coal-plant-worries-eu/
https://www.iss.europa.eu/sites/default/files/EUISSFiles/Alert%2022%20Balkans.pdf
https://www.iss.europa.eu/sites/default/files/EUISSFiles/Alert%2022%20Balkans.pdf
https://thediplomat.com/2019/09/how-china-challenges-the-eu-in-the-western-balkans/
https://www.economica.net/primul-drum-facut-de-chinezi-in-romania-sinohydro-castigatorul-licitatiei-pentru-largirea-la-4-benzi-a-centurii-bucuresti-intre-dn2-si-a2_150450.html
https://www.economica.net/primul-drum-facut-de-chinezi-in-romania-sinohydro-castigatorul-licitatiei-pentru-largirea-la-4-benzi-a-centurii-bucuresti-intre-dn2-si-a2_150450.html
https://www.g4media.ro/capitalismul-chinez-de-stat-pune-piciorul-in-romania-compania-nationala-de-drumuri-a-dat-un-contract-firmei-sinohydro-corporation-care-are-probleme-in-uganda.html
https://www.g4media.ro/capitalismul-chinez-de-stat-pune-piciorul-in-romania-compania-nationala-de-drumuri-a-dat-un-contract-firmei-sinohydro-corporation-care-are-probleme-in-uganda.html
https://www.bbc.com/news/world-europe-48421430
https://www.bbc.com/news/world-europe-48421430
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QLHV�DQG�HVSHFLDOO\� 6LQRK\GUR��$FFRUGLQJ� WR� WKH�
5RPDQLDQ�URDG�LQIUDVWUXFWXUH�FRPSDQ\��&1$,5��D�
FRQVRUWLXP�FRQVLVWLQJ�RI�6LQRK\GUR�DQG�D�ORFDO�FR�
PSDQ\��*RRG�3URG��ZRQ�D�(85����PLOOLRQ�WHQGHU�
IRU� WKH� �SURMHFW��ZKLFK� LV� ORFDWHG�=DODX� ULQJ� URDG
���� NLORPHWHUV� QRUWKZHVW� IURP� WKH�FDSLWDO� RI� %X�
FKDUHVW��LQ�-XO\�������7KH�FRQWUDFW�ODVWV����PRQWKV�
DQG�LQFOXGHV�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�ÀYH�
YLDGXFWV�DQG�WZR�EULGJHV�DV�ZHOO�DV�WKH�FRQVWUXF�
WLRQ�RI�WZR�E\SDVV�URDGV��,W�VKRXOG�EH�QRWHG�WKDW�
WKLV�SURMHFW�LV�DOVR�SDUW�RI�WKH�%5,�ZKLFK�RQFH�DJDLQ�
LQGLFDWHV�WKH� LPSRUWDQFH�RI�WKLV� LQLWLDWLYH� LQ�GHH�
SHQLQJ�UHODWLRQV�EHWZHHQ�&KLQD�DQG�(DVWHUQ�(XUR�
SH�DQG�H[SDQGLQJ�VWUHQJWKHQLQJ�%HLMLQJ
V�PDOLJQ�
LQÁXHQFH�

=DODX�ULQJ�URDG

���PRQWKV�

���:H�ZRXOG�OLNH�WR�XQGHUOLQH�WKDW�WKH�&KLQHVH�&RP�
PXQLVW�3DUW\�KDV�DOUHDG\�WULHG�WR�LQFUHDVH�LWV�HFR�
QRPLF�LQÁXHQFH�LQ�5RPDQLD�LQ�WKH�SDVW�EXW�WKHVH�
DWWHPSWV� KDYH� EHHQ� PRVWO\� XQVXFFHVVIXO�� )RU�
H[DPSOH��LQ�������WKH�5RPDQLDQ�0LQLVWU\�RI�(QHUJ\�
VLJQHG�D�OHWWHU�RI�IXWXUH�SDUWQHUVKLS�ZLWK�6LQRK\GUR�
UHJDUGLQJ�WKH�FRQVWUXFWLRQ�RI�WKH�7DUQLĦD�/ĆSXüWHüWL�
K\GURSRZHU� SODQW� ZKLFK� LQYROYHG� DQ� LQYHVWPHQW�
RI�(85�����ELOOLRQ��,Q�������5RPDQLD�RIÀFLDOO\�EHJDQ�
QHJRWLDWLRQV� IRU�D� WHQGHU�RI� WKLV� SURMHFW� LQ�ZKLFK�
&KLQHVH� 6LQRK\GUR� ZRXOG� SDUWLFLSDWH� DORQJ� ZLWK�
RWKHU�(XURSHDQ�FRPSDQLHV��1RQHWKHOHVV��E\������
WKH� 5RPDQLDQ�JRYHUQPHQW� KDG�DEDQGRQHG� WKH�
SURMHFW�WHQGHU�DQG�SRVWSRQHG�LW�IRU�WKH�IXWXUH��7KH�
GLVFXVVLRQ�RQ�WKH�FRQVWUXFWLRQ�RI�WKH�K\GURSRZHU�
SODQW�ZDV� UHVXPHG�RQO\� LQ� ������ 5RPDQLD
V� )RUH�
FDVW�DQG�6WUDWHJ\�1DWLRQDO�&RPPLWWHH��&163��KDV�
SXEOLVKHG�D�UHSRUW�RQ�WKH� LUUHYHUVLEOH�DQG�XQFRQ�
GLWLRQDO� LPSRUWDQFH� RI� WKH� 7DUQLĦD�/ĆSXüWHüWL�
K\GURSRZHU� SODQW� IRU� WKH� 5RPDQLDQ� HQHUJ\� V\V�
WHP��$FFRUGLQJ�WR�WKH�5RPDQLDQ�PHGLD��WKH�JR�
YHUQPHQW�LV�ORRNLQJ�IRU� �FRPSDQLHV�SULYDWH�SDUWQHU
WR�LPSOHPHQW�WKLV�SURMHFW��3HUKDSV�WKLV�FLUFXPVWDQ�
FH�FDQ�EH�HIIHFWLYHO\�XVHG�E\�6LQRK\GUR��KDYLQJ�
EURDGHU� DFFHVV� WR� WKH� 5RPDQLDQ�PDUNHW� WKDQ� LW�
KDG� LQ� ������0D\EH� LQ� WKH�QHDUHVW� IXWXUH�ZH�ZLOO�
VHH� 6LQRK\GUR� DPRQJ� WKH� LPSOHPHQWHUV� RI� WKLV�
VWUDWHJLFDOO\�YLWDO�SURMHFW�

7DUQLĦD�/ĆSXüWHüWL�

SULYDWH�SDUWQHU

���0HGLD�UHSRUWV�SURYLGH�LQIRUPDWLRQ�DERXW�WKH�VROLG�
OLDELOLWLHV�RI�DQRWKHU�&KLQHVH�FRPSDQ\��&KLQD�5DLO�
ZD\���UG�%XUHDX�*URXS�&R���/WG��,W�ZDV�HVWDEOLVKHG�
LQ������DQG�LV�D�VXEVLGLDU\�RI�&KLQD�5DLOZD\�&RQVW�
UXFWLRQ�&RUSRUDWLRQ� /LPLWHG�� ,WV�*HRUJLDQ� EUDQFK�
ZDV�HVWDEOLVKHG�RQ�-XO\����������DQG�LV�VWLOO�DFWLYHO\�
,QYROYHG�LQ�WKH�FRQVWUXFWLRQ�RI�URDGV�DQG�UDLOZD\V��
$V�VWDWHG�E\�&RPPHUVDQW���DFFRUGLQJ�WR�WKH�FRP�
SDQ\
V� ����� ÀQDQFLDO� VWDWHPHQWV�� &KLQD� 5DLOZD\�
��UG� %XUHDX� *URXS� &R�� HDUQHG� *(/� ������������
ZKLOH� WKH� FRPSDQ\
V� DQQXDO� SURÀW� ZDV� *(/�
������������

���&KLQD�5DLOZD\���UG�%XUHDX�*URXS�&R��LV�UHVSRQVLE�
OH� IRU� WKH� FRQVWUXFWLRQ� RI� D� WXQQHO� �FRVW� 86'� ����
PLOOLRQ�� RQ� WKH� =HVWDSRQL�.KDUDJDXOL� DQG� 0ROLWL�
.YLVKNKHWL� VHFWLRQV� LQ� *HRUJLD�� /LNHZLVH�� ZLWK�
6LQRK\GUR��LW� ��FUH�YLRODWHV�WKH�ULJKWV�RI�ORFDO�ZRUNHUV
DWHV� LQDGHTXDWH� ZRUNLQJ� FRQGLWLRQV� WKDW� UHVXOW� LQ�
XQSDLG�OHDYH��WKH\�SURYLGH�DQ�XQK\JLHQLF�HQYLURQ�
PHQW��D� ODFN�RI�SURSHU�HTXLSPHQW�DQG�SURGXFWV�
QHJOLJHQFH�DQG�KLJK�ULVNV�WR�KHDOWK�LQ�JHQHUDO��%H�
FDXVH�RI� WKHVH�EUHDFKHV��*HRUJLDQ�ZRUNHUV�RIWHQ�
KDYH�WR�VWULNH��2Q�-DQXDU\����������� WKUHH�ZRUNHUV�

YLRODWHV�WKH�ULJKWV�RI�ORFDO�ZRUNHUV

Ƭƪ

https://www.seetao.com/details/33409/en.html
https://www.seetao.com/details/33409/en.html
https://seenews.com/news/chinas-synohidro-corp-romanias-good-prod-win-185-mln-lei-38-mln-euro-deal-to-build-zalau-ring-road-707510
https://seenews.com/news/chinas-synohidro-corp-romanias-good-prod-win-185-mln-lei-38-mln-euro-deal-to-build-zalau-ring-road-707510
https://linx.crji.org/en_US/2020/05/15/how-to-cash-in-public-money-the-sinohydro-recipe/
https://linx.crji.org/en_US/2020/05/15/how-to-cash-in-public-money-the-sinohydro-recipe/
https://balkangreenenergynews.com/state-to-seek-private-partner-for-pumped-storage-hpp-tarnita-lapustesti/
https://balkangreenenergynews.com/state-to-seek-private-partner-for-pumped-storage-hpp-tarnita-lapustesti/
https://oc-media.org/ketili-ikos-tkveni-mobrdz/
https://oc-media.org/ketili-ikos-tkveni-mobrdz/


ZHUH�LQMXUHG�GXULQJ�D�WXQQHO�H[SORVLRQ�DQG�HDUOLHU�
LQ� ������ WZR�ZRUNHUV� GLHG�ZKLOH� SHUIRUPLQJ� WKHLU�
GXWLHV��7KH�FRPSDQ\·V�UHSUHVHQWDWLYHV�RIWHQ�HLWKHU�
GHQ\� WKH�DOOHJDWLRQV�RU� LJQRUH� WKH�TXHVWLRQV�FR�
PLQJ�IURP�FLYLO�VRFLHW\�DQG�WKH�PHGLD�

� � � ,Q�-XQH�������WKH�:RUOG�%DQN�LPSRVHG�D�QLQH�
PRQWK� � RI� &KLQHVH� FRPSDQLHV�� QD�?GHEDUPHQW
PHO\��WKH�&KLQHVH�VWDWH�RZQHG�FRQVWUXFWLRQ�DQG
HQJLQHHULQJ� FRPSDQ\� DQG� LWV� IXOO�ÁHGJHG� VXEVL�
GLDULHV��&KLQD�5DLOZD\���UG�%XUHDX�*URXS�&R���/WG��
�&5����DQG�WKH�&KLQD�5DLOZD\�&RQVWUXFWLRQ�&RU�
SRUDWLRQ� �,QWHUQDWLRQDO�� /LPLWHG� �&5&&� ,QWHUQDWL�
RQDO��IRXQG�WKHPVHOYHV�XQGHU�WKH�EDQ�UHJXODWLRQ��
7KLV� VDQFWLRQ�ZDV� UHODWHG� WR�YLRODWLRQV�ZLWKLQ� WKH�
IUDPHZRUN�RI�WKH�(DVW�:HVW�+LJKZD\�&RUULGRU�,P�
SURYHPHQW� 3URMHFW� LQ�*HRUJLD�� 7KLV� LV� D� 86'� ����
PLOOLRQ� SURMHFW� WKDW� ZDV� RIÀFLDOO\� VLJQHG� LQ� �����
DQG�LV�GXH�WR�EH�FRPSOHWHG�E\�������$FFRUGLQJ�
WR� WKH�RIÀFLDO�ZHEVLWH�RI� WKH�:RUOG�%DQN��GXULQJ�
WKH� SUHOLPLQDU\� TXDOLÀFDWLRQ� DQG� WHQGHU� SURFH�
GXUHV�IRU�WKH�KLJKZD\�FRQVWUXFWLRQ�FRQWUDFW��WKUHH�
&KLQHVH�FRPSDQLHV�QDPHG�LQ�WKH�SURMHFW�SUHSD�
UHG�DQG�VXEPLWWHG�LQIRUPDWLRQ�WKDW�LQFRUUHFWO\�UHI�
OHFWHG� WKH� QXPEHU� RI� VWDII� DQG� HTXLSPHQW� RI�
&KLQD� 5DLOZD\� ��UG� %XUHDX�*URXS�&R��� /WG�� 7KH�
IDOVH�LQIRUPDWLRQ�WKH\�SURYLGHG�DOVR�PLVUHSUHVHQ�
WHG� WKH�H[SHULHQFH�RI� WKH�FRPSDQLHV�DQG� WKHLU�
VXEVLGLDULHV�� $V� ZH� KDYH� DOUHDG\� KLJKOLJKWHG�
DERYH��XQGHU�WKH�:RUOG�%DQN
V�DGPLQLVWUDWLYH�VDQ�
FWLRQV�V\VWHP��WKHVH�DFWLRQV�DUH�FRQVLGHUHG�WR�EH�
D�IUDXGXOHQW�SUDFWLFH��:H�DOVR�QRWH�WKDW�WKH�UHOH�
YDQW�*HRUJLDQ�DXWKRULWLHV�KDYH�QHYHU�GHQLHG�WKH�
H[LVWHQFH� RI� DQ\� OLDELOLWLHV�� MXVW� DV� WKHUH� LV� QR�
H[SODQDWLRQ�DV� WR�KRZ� WKH�*HRUJLDQ�5RDGV�'H�
SDUWPHQW� VHOHFWHG� WKLV� FRPSDQ\�� 7KURXJK� SHU�
VRQDO�FRPPXQLFDWLRQ�ZLWK�WKH�0LQLVWU\�RI�5HJLRQDO�
'HYHORSPHQW� DQG� ,QIUDVWUXFWXUH�� &LYLF� ,'($� UH�
TXHVWHG�SXEOLF�LQIRUPDWLRQ�DERXW�WKH�&KLQD�5DLO�
ZD\���UG�%XUHDX�*URXS�&R��� /WG�
V�RSHUDWLRQV� LQ�
*HRUJLD�DQG�DVNHG�ZK\�LW�FRQWLQXHV�WR�RSHUDWH�LQ�
*HRUJLD�ZKHQ�WKH�:RUOG�%DQN�LQWURGXFHG�D�QLQH�
�PRQWK�EDQ�GXH�WR�LWV�LOOHJDO�DFWLRQV�DQG�LQDFFX�

UDFLHV��,Q�UHVSRQVH�WR�RXU�UHTXHVW��WKH�'HSDUWPHQW�
RI�/HJDO�$IIDLUV�VHQW�XV�DQ�RIÀFLDO�OHWWHU�DFFRUGLQJ�
WR�ZKLFK�WKH\�LPSRVHG�WKH�IXOO�UHVSRQVLELOLW\�RQ�WKH�
$VLDQ�'HYHORSPHQW�%DQN��$'%��IRU�WKH�&KLQD�5DLO�
ZD\���UG�%XUHDX�*URXS�&R���/WG�
V�SDUWLFLSDWLRQ�LQ�
WKH�FRQVWUXFWLRQ�RI�WKH� ��,Q�.YHVKHWL�.REL�KLJKZD\
GHHG��WKLV�SURMHFW�EHORQJV�WR�WKH�1RUWK�6RXWK�+LJK�
ZD\� &RUULGRU� VSRQVRUHG� E\� WKH� $VLDQ� 'HYHORS�
PHQW�%DQN�ZKLFK�DOVR�VWDUWHG�LQ�������XQWLO�������
ZLWK�D�WRWDO�FRVW�RI�*(/�����������������$V�IRU�WKH�
DERYHPHQWLRQHG� (DVW�:HVW� +LJKZD\� FRUULGRU�
ZKLFK� EHFDPH� WKH� PDLQ� UHDVRQ� IRU� WKH� :RUOG�
%DQN·V�GHEDUPHQW��WKH�0LQLVWU\�RI�5HJLRQDO�'HYH�
ORSPHQW�DQG�,QIUDVWUXFWXUH�GHFLGHG�WR�DYRLG�WKLV�
WRSLF��

%HORZ��ZH�RIIHU�WKH�IXOO�YHUVLRQ�RI�WKH�OHWWHU�

GHEDUPHQW

.YHVKHWL�.REL�KLJKZD\
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https://www.worldbank.org/en/news/press-release/2019/06/05/world-bank-group-debars-china-railway-construction-corporation-ltd-and-two-subsidiaries
https://www.worldbank.org/en/news/press-release/2019/06/05/world-bank-group-debars-china-railway-construction-corporation-ltd-and-two-subsidiaries
http://www.georoad.ge/?lang=eng&act=tenders&uid=1566802842
http://www.georoad.ge/?lang=eng&act=tenders&uid=1566802842


� � �$FFRUGLQJO\�� WKH�FRQWUDFW�ZLWK�&KLQD�5DLOZD\�
��UG�%XUHDX�*URXS�&R���/WG�ZDV�HQWHUHG�LQWR�IRUFH�
DV�SDUW�RI�WKH�1RUWK�6RXWK�&RUULGRU�'HYHORSPHQW�
3URMHFW�DQG�QRW�DV�SDUW�RI�WKH�(DVW�:HVW�KLJKZD\�
&RUULGRU� 'HYHORSPHQW� 3URMHFW�� DV� LQGLFDWHG� LQ�
\RXU�OHWWHU«

���7KH�EDQ�RQ�&KLQD�5DLOZD\���UG�%XUHDX�*URXS�
&R���/WG�DSSOLHV�IRU���PRQWKV��$FFRUGLQJO\��WKHUH�
ZDV�QR�SUHFRQGLWLRQ�WKDW�WKH�DERYH�SURKLELWLRQ�
VKRXOG� EH� DSSOLHG� E\� WKH� $VLDQ� 'HYHORSPHQW�
%DQN�WR�&KLQD�5DLOZD\���UG�%XUHDX�*URXS�&R���
/WG�� VLQFH� XQGHU� WKH� DJUHHPHQW� EHWZHHQ� WKH�
EDQNV��WKH�SURKLELWLRQ�FULWHULRQ�VKRXOG�DSSO\�IRU�DW�
OHDVW���\HDU�µ

���$V�ZH�VHH�IURP�WKH�OHWWHU��*HRUJLD·V�0LQLVWU\�RI�,Q�
IUDVWUXFWXUH�SXWV�DOO�WKH�UHVSRQVLELOLW\�RQ�WKH�$VLDQ�
'HYHORSPHQW�%DQN�DQG�LWV�DJUHHPHQWV�ZLWK�RWKHU�
LQWHUQDWLRQDO� LQVWLWXWLRQV� FODLPLQJ� WKDW� QRWKLQJ� LV�
VROYHG�RQ�DQ�LQWHUQDO�EDVLV��GRPHVWLF�UHJXODWLRQV��
%HVLGHV��WKH\�DYRLGHG�RXU�UHTXHVW�FRQFHUQLQJ�WKH�
(DVW�:HVW�+LJKZD\�&RUULGRU��ZKLFK�EHFDPH� WKH�
SULQFLSDO�REMHFWLYH�IRU�&KLQD�5DLOZD\���UG�%XUHDX�
*URXS·V�GHEDUPHQW��

���́ 7KH�LQWHUQDWLRQDO�WHQGHU�ZDV�KHOG�LQ�DFFRUGDQ�
FH�ZLWK�WKH�UXOHV�DQG�UHTXLUHPHQWV�RI�WKH�,QWHUQDWL�
RQDO�)LQDQFLDO�,QVWLWXWLRQ��WKH�$VLDQ�'HYHORSPHQW�
%DQN��$'%���$OO�VWDJHV�RI�WKH�WHQGHU��LQFOXGLQJ�WKH�
FRQWUDFW�DZDUG��ZHUH�FDUULHG�RXW�ZLWK� WKH�FRQ�
VHQW�RI� WKH�$VLDQ�'HYHORSPHQW� %DQN� �$'%���2Q�
0D\�����������WKH�'HSDUWPHQW�UHFHLYHG�DQ�DSS�
URYDO�IURP�WKH�$VLDQ�'HYHORSPHQW�%DQN��$'%��WR�
DZDUG�&KLQD�5DLOZD\���UG�%XUHDX�*URXS�&R���/WG�
ZLWK� D� FRQWUDFW� IRU� WKH� FRQVWUXFWLRQ� RI� WKH�
.YHVKHWL�.REL�+LJKZD\��/RW���«
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