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$W�WKH�SRLQW�RI�PD[LPXP�ZDU�GDQJHU�EHWZHHQ�*UHDW�%ULWDLQ
DQG�WKH�8QLWHG�6WDWHV��WKH�/RQGRQ�VDWLULFDO�SXEOLFDWLRQ�3XQFK
SXEOLVKHG�D�YLFLRXV�FDULFDWXUH�RI�86�3UHVLGHQW�$EUDKDP
/LQFROQ�DQG�5XVVLDQ�7VDU�$OH[DQGHU�,,��GHPRQL]LQJ�WKH�WZR
IULHQGV�DV�EORRG\�RSSUHVVRUV�

)URP�3XQFK��2FWREHU����������

�:KR�ZDV�RXU�IULHQG�ZKHQ�WKH�ZRUOG�ZDV�RXU�IRH�����
2OLYHU�:HQGHOO�+ROPHV������

2QH�KXQGUHG�ÀIW\�\HDUV�DIWHU�WKH�DWWDFN�RQ�)RUW�6XPWHU��WKH
LQWHUQDWLRQDO�VWUDWHJLF�GLPHQVLRQ�RI�WKH�$PHULFDQ�&LYLO�:DU
UHSUHVHQWV�D�PXFK�QHJOHFWHG�DVSHFW�RI�&LYLO�:DU�VWXGLHV��,Q
RIIHULQJ�D�VXUYH\�RI�VRPH�RI�WKH�PDLQ�LVVXHV�LQYROYHG��RQH�IHHOV
UHTXLUHG�WR�MXVWLI\�WKH�LPSRUWDQFH�RI�WKH�WRSLF��,W�LV�LQGHHG�WUXH
WKDW��DV�WKLQJV�WXUQHG�RXW��WKH�LQWHUQDWLRQDO�VWUDWHJLF�GLPHQVLRQ�RI
WKH���������FRQÁLFW�ZDV�RI�VHFRQGDU\�LPSRUWDQFH��+RZHYHU��LW
ZDV�DQ�DVSHFW�WKDW�UHSHDWHGO\�WKUHDWHQHG�WR�WKUXVW�LWVHOI�LQWR�WKH
FHQWHU�RI�WKH�ZDU��WUDQVIRUPLQJ�WKH�HQWLUH�QDWXUH�RI�WKH�FRQÁLFW�DQG
LQGHHG�WKUHDWHQLQJ�WR�RYHUWXUQ�WKH�HQWLUH�H[LVWLQJ�ZRUOG�V\VWHP�
7KH�ELJ�LVVXH�ZDV�DOZD\V�D�%ULWLVK�)UHQFK�DWWDFN�RQ�WKH�8QLWHG
6WDWHV�WR�SUHVHUYH�WKH�&RQIHGHUDWH�6WDWHV�RI�$PHULFD��7KLV�LV
FHUWDLQO\�KRZ�8QLRQ�DQG�&RQIHGHUDWH�OHDGHUV�YLHZHG�WKH�PDWWHU�
DQG�KRZ�VRPH�LPSRUWDQW�SHRSOH�LQ�/RQGRQ��6W��3HWHUVEXUJ��3DULV�
DQG�%HUOLQ�GLG�DV�ZHOO�

7KH�UHVXOW�LV�WKDW�WRGD\��WKH�LQWHUQDWLRQDO�GLPHQVLRQ�LV�FRQVLVWHQWO\
XQGHUHVWLPDWHG��HYHQ�D�ZULWHU�DV�VRSKLVWLFDWHG�DV�5LFKDUG�)UDQNOLQ
%HQVHO�FDQ�UHSHDWHGO\�LQVLVW�LQ�KLV�UHFHQW�<DQNHH�/HYLDWKDQ�WKDW�WKH
86�GHYHORSPHQW�RYHU�WKH�GHFDGH�EHIRUH�WKH�&LYLO�:DU�ZDV�´DFWHG
RXW�LQ�D�YDFXXP�µ�ZKLOH�DVVHUWLQJ�WKDW�´WKH�UHODWLYH�LVRODWLRQ�RI�WKH
8QLWHG�6WDWHV�RQ�WKH�1RUWK�$PHULFDQ�FRQWLQHQW�FRQWULEXWHG�WR�WKH
FRPSDUDWLYH�XQLPSRUWDQFH�RI�QDWLRQDOLVP�LQ�$PHULFDQ�OLIH�SULRU�WR
VHFHVVLRQ�µ¬>�@�5HSRUWV�RI�$PHULFDQ�LVRODWLRQ��KRZHYHU��ZHUH
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DOUHDG\�H[DJJHUDWHG�LQ�WKH�HUD�RI�D�%ULWLVK�ÁHHW�WKDW�FRXOG�VXPPHU
LQ�WKH�%DOWLF�DQG�ZLQWHU�LQ�WKH�&DULEEHDQ�

9LHZV�RI�WKH�GRPHVWLF�VLGH�RI�WKH�&LYLO�:DU�KDYH�RIWHQ�EHHQ
FRORUHG�E\�WKH�VHFWLRQDO�OR\DOWLHV�RI�WKH�DXWKRUV��,Q�WKH�GLSORPDWLF
VSKHUH��WKH�LQWHUQDWLRQDO�DOLJQPHQWV�RI���������KDYH�EHHQ
H[SHULHQFHG�DV�VRPHWKLQJ�RI�DQ�HPEDUUDVVPHQW�RU�DEHUUDWLRQ�E\
$PHULFDQ�VFKRODUV�RI�WKH�WZHQWLHWK�FHQWXU\��DW�OHDVW�SDUWO\�EHFDXVH
WKH\�LQYHUWHG�WKH�DOOLDQFH�SDWWHUQV�WKDW�HPHUJHG�DIWHU�������,Q
������WKH�8QLWHG�6WDWHV�ZDV�IULHQGO\�WR�5XVVLD�DQG�3UXVVLD��DQG
UHVHQWIXO�DQG�VXVSLFLRXV�LQ�UHJDUG�WR�%ULWDLQ�DQG�)UDQFH��ZKRVH
JRYHUQPHQWV�KDG�V\PSDWKL]HG�ZLWK�DQG�VXSSRUWHG�WKH
&RQIHGHUDF\��7KH�JHQHUDO�WHQGHQF\�RI�86�KLVWRULDQV�LQ������RU
�����RU������VHHPV�WR�KDYH�EHHQ�WR�SXW�WKH�EHVW�SRVVLEOH�IDFH�RQ
WKLQJV��RU��EHWWHU�\HW��WXUQ�WR�DQRWKHU�DUHD�RI�LQTXLU\��$V�WKH�&LYLO
:DU�FHQWHQQLDO�DSSURDFKHG��WKH�KLVWRULDQ�$OODQ�1HYLQV�DGGUHVVHG
WKLV�LVVXH�UDWKHU�GLUHFWO\�LQ�D�FKDSWHU�RI�KLV������´:DU�IRU�WKH
8QLRQµ��+HUH�KH�GUDPDWLFDOO\�HYRNHG�WKH�LPPHQVH�ZRUOGZLGH
VLJQLÀFDQFH�RI�&LYLO�:DU�GLSORPDF\�LQ�D�IDVFLQDWLQJ�SDUDJUDSK�WR
ZKLFK�+RZDUG�-RQHV�FDOOV�DWWHQWLRQ��1HYLQV��KRUULÀHG�E\�WKH�LGHD
RI�86�ZDU�ZLWK�%ULWDLQ��ZURWH�

,W�LV�KDUGO\�WRR�PXFK�WR�VD\�WKDW�WKH�IXWXUH�RI�WKH�ZRUOG�DV�ZH�NQRZ
LW�ZDV�DW�VWDNH��$�FRQÁLFW�EHWZHHQ�*UHDW�%ULWDLQ�DQG�$PHULFD
ZRXOG�KDYH�FUXVKHG�DOO�KRSH�RI�WKH�PXWXDO�XQGHUVWDQGLQJ�DQG
JURZLQJ�FROODERUDWLRQ�ZKLFK�OHG�XS�WR�WKH�SUDFWLFDO�DOOLDQFH�RI
���������DQG�WKH�RXWULJKW�DOOLDQFH�ZKLFK�EHJDQ�LQ�������,W�ZRXOG
KDYH�PDGH�YDVWO\�PRUH�GLIÀFXOW�LI�QRW�LPSRVVLEOH�WKH�FRDOLWLRQ
ZKLFK�GHIHDWHG�WKH�&HQWUDO�3RZHUV�LQ�WKH�)LUVW�:RUOG�:DU��VWUXFN
GRZQ�1D]L�W\UDQQ\�LQ�WKH�6HFRQG�:RUOG�:DU��DQG�HVWDEOLVKHG�WKH
XQEUHDNDEOH�IURQW�RI�:HVWHUQ�IUHHGRP�DJDLQVW�&RPPXQLVP��$QJOR�
)UHQFK�LQWHUYHQWLRQ�LQ�WKH�$PHULFDQ�FRQÁLFW�ZRXOG�SUREDEO\�KDYH
FRQÀUPHG�WKH�VSOLWWLQJ�DQG�FRQVHTXHQW�ZHDNHQLQJ�RI�WKH�8QLWHG
6WDWHV��PLJKW�KDYH�JLYHQ�)UHQFK�SRZHU�LQ�0H[LFR�D�ORQJ�OHDVH�
ZLWK�WKH�UXLQ�RI�WKH�0RQURH�'RFWULQH��DQG�ZRXOG�SHUKDSV�KDYH�OHG
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WR�WKH�1RUWKHUQ�FRQTXHVW�RI�&DQDGD��7KH�IRUFHV�RI�SROLWLFDO
OLEHUDOLVP�LQ�WKH�PRGHUQ�ZRUOG�ZRXOG�KDYH�UHFHLYHG�D�GLVDVWURXV
VHWEDFN��1R�EDWWOH��QRW�*HWW\VEXUJ��QRW�WKH�:LOGHUQHVV��ZDV�PRUH
LPSRUWDQW�WKDQ�WKH�FRQWH[W�ZDJHG�LQ�WKH�GLSORPDWLF�DUHQD�DQG�WKH
IRUXP�RI�SXEOLF�RSLQLRQ��7KH�SRSXODU�FRQFHSWLRQ�RI�WKLV�FRQWHVW�LV
DW�VRPH�SRLQWV�HUURQHRXV��DQG�DW�D�IHZ�JURVVO\�IDOODFLRXV«�
�1HYLQV�,,������

:KLOH�1HYLQV�GRHV�PDNH�WKH�SRLQW�WKDW�WKHVH�TXHVWLRQV�DUH
LPSRUWDQW��KH�IHHOV�WKDW�PDQ\�DFFRXQWV�DUH�XQIDLU�WR�/RUG�5XVVHOO�
WKH�%ULWLVK�IRUHLJQ�VHFUHWDU\��DQG�WR�3ULPH�0LQLVWHU�3DOPHUVWRQ�
1HYLQV�VHHV�3DOPHUVWRQ�DV�D�PDQ�RI�SHDFH��DQ�DWWLWXGH�ZKLFK�LV
LPSRVVLEOH�WR�VTXDUH�ZLWK�WKH�EHOOLFRVH�LPSHULDOLVW�EOXVWHU�RI�/RUG
3DP·V�FLYLV�URPDQXV�VXP�LQWHUYHQWLRQLVP��%HWZHHQ�DERXW�����
DQG�������WKH�%ULWLVK�(PSLUH�ZDV�DW�WKH�DJJUHVVLYH�KHLJKW�RI�LWV
ZRUOG�SRZHU��KDG�ODXQFKHG�DWWDFNV�RQ�&KLQD��,QGLD��DQG�5XVVLD�
DQG�LQ�WKH�����V�ZDV�EDFNLQJ�1DSROHRQ�,,,·V�DGYHQWXUH�LQ�0H[LFR
DQG�6SDLQ·V�LQ�6DQWR�'RPLQJR��ERWK�GLUHFW�FKDOOHQJHV�WR�WKH�86
0RQURH�'RFWULQH��7KLV�LV�D�FRQWH[W�ZKLFK�RIWHQ�JHWV�ORVW�
2WKHUZLVH��1HYLQV·�DVVHUWLRQ�WKDW�%ULWDLQ�´GLG�QRW�OLNH�RWKHU
QDWLRQV�WR�ÀJKWµ�WXUQV�UHDOLW\�RQ�LWV�KHDG��WKH�JUHDWHVW�DUW�RI�WKH
)RUHLJQ�2IÀFH�ZDV�WKDW�RI�GLYLGH�DQG�FRQTXHU��)LQDOO\��1HYLQV
SD\V�QR�DWWHQWLRQ�WR�WKH�GHWHUUHQW�HIIHFW�RI�5XVVLD·V�UHIXVDO�WR
FRXQWHQDQFH�DQ\�(XURSHDQ�LQWHUYHQWLRQ�DJDLQVW�WKH�8QLRQ�

/LNH�VR�PDQ\�RWKHU�KLVWRULDQV��1HYLQV�ZRXOG�VHHP�WR�KDYH�DOORZHG
WKH�QHHGV�RI�WKH�&ROG�:DU�SUHVHQW�WR�VKDSH�KLV�YLHZ�RI�WKH�SDVW�³
WKH�WHQGHQF\�DJDLQVW�ZKLFK�6LU�+HUEHUW�%XWWHUÀHOG��ORQJ�3URIHVVRU
RI�0RGHUQ�+LVWRU\�DW�&DPEULGJH��ZDUQHG�LQ�WKH�����V�ZKHQ�ZH
ZURWH�WKDW�´LW�LV�SDUW�DQG�SDUFHO�RI�WKH�:KLJ�LQWHUSUHWDWLRQ�RI
KLVWRU\�WKDW�LW�VWXGLHV�WKH�SDVW�ZLWK�UHIHUHQFH�WR�WKH�SUHVHQW«�µ¬>�@
,Q�%XWWHUÀHOG·V�YLHZ��WKLV�LV�D�PHWKRG�ZKLFK�´KDV�RIWHQ�EHHQ�DQ
REVWUXFWLRQ�WR�KLVWRULFDO�XQGHUVWDQGLQJ�EHFDXVH�LW�KDV�EHHQ�WDNHQ�WR
PHDQ�WKH�VWXG\�RI�WKH�SDVW�ZLWK�GLUHFW�DQG�SHUSHWXDO�UHIHUHQFH�WR
WKH�SUHVHQW«�LW�PLJKW�EH�FDOOHG�WKH�KLVWRULDQ·V�¶SDWKHWLF�IDOODF\�·µ
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�%XWWHUÀHOG���������7KH�IROORZLQJ�FRPPHQWV�DUH�LQVSLUHG�E\�WKH
FRQYLFWLRQ�WKDW�8QLRQ�GLSORPDF\�ZDV�/LQFROQ·V�GLSORPDF\��DQG
WKDW�LW�RIIHUV�YDOXDEOH�OHVVRQV�IRU�WRGD\�

$V�IDU�DV�,�KDYH�EHHQ�DEOH�WR�GHWHUPLQH��WKHUH�H[LVWV�QR�PRGHUQ
H[KDXVWLYH�VWXG\�RI�&LYLO�:DU�GLSORPDF\��2I�WKH�ERRNV�,�KDYH
VHHQ��'��3��&URRN�FRPHV�FORVHVW��&URRN·V������ZRUN�LV�D�YHU\
VHUYLFHDEOH�DQG�UHOLDEOH�VXUYH\�RI�WKH�HQWLUH�WRSLF��&URRN�QDWXUDOO\
SODFHV�86�%ULWLVK�UHODWLRQV�DW�WKH�FHQWHU�RI�KLV�DFFRXQW��IRFXVLQJ
RQ�WKH�WKUHH�FULVHV�ZKHQ�8.�DQG�RU�)UHQFK�LQWHUYHQWLRQ�DJDLQVW�WKH
8QLRQ�ZDV�WKUHDWHQHG��WKH�7UHQW�DIIDLU�RI�ODWH������������WKH�SXVK
IRU�LQWHUYHQWLRQ�E\�/RUG�5XVVHOO�DQG�*ODGVWRQH�DIWHU�$QWLHWDP�LQ
2FWREHU�1RYHPEHU�������DQG�WKH�PLG������/DLUG�UDPV�3ROLVK
UHEHOOLRQ�ÁDUH�XS��ZKLFK�+RZDUG�-RQHV��E\�FRQWUDVW��RPLWV�IURP
FRQVLGHUDWLRQ���)RU�&URRN��6HFUHWDU\�RI�6WDWH�6HZDUG�LV�WKH�FHQWHU
RI�DWWHQWLRQ�RQ�WKH�8QLRQ�VLGH��UDWKHU�WKDQ�/LQFROQ��%XW�/LQFROQ
UHSHDWHGO\�KDG�WR�RYHUULGH�6HZDUG��DV�LQ�WKH�FDVH�RI�WKH�6HFUHWDU\
RI�6WDWH·V������UHFNOHVV�´IRUHLJQ�ZDU�SDQDFHDµ�SURSRVDO�IRU�D�86
ZDU�DJDLQVW�)UDQFH�DQG�6SDLQ��SUREDEO\�LQYROYLQJ�%ULWDLQ�DV�ZHOO��
ZKLFK�/LQFROQ�ZLVHO\�UHMHFWHG�LQ�IDYRU�RI�KLV�´RQH�ZDU�DW�D�WLPHµ
SROLF\��+HUH�%HQVHO�LV�RI�WKH�RSLQLRQ�WKDW�6HZDUG·V�SURSRVDO
´UHYHDOHG�WKH�QHZ�VHFUHWDU\�RI�VWDWH·V�SURIRXQG�DZDUHQHVV�RI�WKH
QDUURZ�EDVLV�RI�QRUWKHUQ�QDWLRQDOLVP�GXULQJ�WKH�HDUO\�PRQWKV�RI
WKH�/LQFROQ�DGPLQLVWUDWLRQ�µ��%HQVHO���Q��$QRWKHU�YLHZ�LV�WKDW
6HZDUG�ZDV�ORRNLQJ�IRU�D�PHDQV�RI�VDYLQJ�IDFH�ZKLOH�SHUPLWWLQJ
WKH�VRXWK�WR�VHFHGH��6HZDUG·V�SDQDFHD�WKHRU\�FDQ�DOVR�EH�VHHQ�DV�D
ÁLJKW�IRUZDUG��D�NLQG�RI�SROLWLFDO�QHUYRXV�EUHDNGRZQ��&URRN�KDV
DOPRVW�QRWKLQJ�WR�VD\�DERXW�WKH�SUR�8QLRQ�UROH�RI�3UXVVLD��ZKLFK
VXUHO\�GLVVXDGHG�1DSROHRQ�,,,�IURP�JUHDWHU�DFWLYLVP���QRU�DERXW
WKH�+RO\�6HH��ZKHUH�3LXV�,;�²�ZKR�KDG�ORVW�KLV�PRRULQJV�DIWHU
KDYLQJ�EHHQ�GULYHQ�RXW�RI�5RPH�E\�0D]]LQL�LQ������³�ZDV�SUR�
&RQIHGHUDWH�DQG�KLJKO\�FRQWURYHUVLDO�DW�WKH�WLPH��+H�DOVR�SOD\V
GRZQ�WKH�FHQWUDO�LPSRUWDQFH�RI�5XVVLD�IRU�WKH�8QLRQ��$V�IRU
1DSROHRQ�,,��&URRN�IROORZV�WKH�PLVOHDGLQJ�WUDGLWLRQ�RI�VWUHVVLQJ
WKH�FRQÁLFWV�DQG�VXVSLFLRQ�EHWZHHQ�1DSROHRQ�,,,�DQG�3DOPHUVWRQ



��������� 8�6��&LYLO�:DU��7KH�86�5XVVLDQ�$OOLDQFH�WKDW�6DYHG�WKH�8QLRQ��E\�:HEVWHU�*��7DUSOH\

KWWSV���ZZZ�YROWDLUHQHW�RUJ�DUWLFOH�������KWPO ����

ZKLOH�GRZQSOD\LQJ�WKH�IXQGDPHQWDO�IDFW�WKDW�1DSROpRQ�OH�SHWLW
�ZKR�KDG�RQFH�EHHQ�D�%ULWLVK�FRQVWDEOH��DOZD\V�RSHUDWHG�ZLWKLQ
WKH�FRQÀQHV�RI�D�)UDQFR�%ULWLVK�DOOLDQFH�LQ�ZKLFK�KH�SURYLGHG�WKH
EXON�RI�WKH�ODQG�IRUFHV�EXW�ZDV�GHFLGHGO\�WKH�MXQLRU�SDUWQHU�

,Q�FRQWUDVW�WR�/LQFROQ��&RQIHGHUDWH�3UHVLGHQW�-HIIHUVRQ�'DYLV�WRRN
DOPRVW�QR�LQWHUHVW�LQ�GLSORPDWLF�DIIDLUV��7KH�&RQIHGHUDF\�VHQW
HQYR\V�WR�/RQGRQ�DQG�3DULV��EXW�QHYHU�ERWKHUHG�WR�HYHQ�VHQG�D
UHSUHVHQWDWLYH�WR�6W��3HWHUVEXUJ��ZKLFK�WXUQHG�RXW�WR�EH�WKH�PRVW
LPSRUWDQW�FDSLWDO�RI�DOO�

7KH�7KUHDW�RI�%ULWLVK�,QWHUYHQWLRQ

7KH�WZR�JUHDW�LQWHUORFXWRUV�RI�8QLRQ�IRUHLJQ�SROLF\�ZHUH�*UHDW
%ULWDLQ�DQG�5XVVLD��DQG�WKH�JHRSROLWLFDO�YLFLVVLWXGHV�RI�WKH
WZHQWLHWK�FHQWXU\�WHQGHG�WR�GLVWRUW�SHUFHSWLRQV�RI�ERWK��PLQLPL]LQJ
WKH�LPSRUWDQFH�RI�ERWK�%ULWLVK�WKUHDW�DQG�5XVVLDQ�IULHQGVKLS�
&URRN��LQ�KLV�YDOXDEOH�ELEOLRJUDSKLFDO�HVVD\��WUDFHV�WKLV�WHQGHQF\
EDFN�WR�WKH�´*UHDW�5DSSURFKHPHQWµ�EHWZHHQ�%ULWDLQ�DQG�WKH�86�LQ
WKH�HDUO\�WZHQWLHWK�FHQWXU\��7KH�VWDQGDUG�ZRUN�RQ�86�8.
UHODWLRQV��&URRN�QRWHV��ZDV�IRU�PDQ\�\HDUV�(��'��$GDPV·�*UHDW
%ULWDLQ�DQG�WKH�$PHULFDQ�&LYLO�:DU��ZKLFK�SOD\V�GRZQ�IULFWLRQ
EHWZHHQ�/RQGRQ�DQG�:DVKLQJWRQ��DQG�QDUUDWHV�HYHQWV�´IURP�WKH
PHULGLDQ�RI�/RQGRQ�µ��&URRN�����

7KH�5XVVLD�$PHULFDQ�6SHFLDO�5HODWLRQVKLS�WKDW�6DYHG�WKH
8QLRQ

$GDPV�WHOOV�KLV�UHDGHU�WKDW�KH�GRHV�QRW�YLHZ�KLV�WRSLF�DV�SDUW�RI
$PHULFDQ�KLVWRU\��UDWKHU��KH�SRVHV�IRU�KLPVHOI�WKH�FRQWRUWHG
TXHVWLRQ�RI�´KRZ�LV�WKH�$PHULFDQ�&LYLO�:DU�WR�EH�GHSLFWHG�E\
KLVWRULDQV�RI�*UHDW�%ULWDLQ«"µ��$GDPV�,����$GDPV�WUHDWV�WKH
DXWXPQ�FULVLV�RI������DV�WKH�PDLQ�GDQJHU�SRLQW�RI�86�8.�FRQÁLFW�
ZULWLQJ�WKDW�´KHUH��DQG�KHUH�RQO\��*UHDW�%ULWDLQ�YROXQWDULO\
DSSURDFKHG�WKH�GDQJHU�RI�EHFRPLQJ�LQYROYHG�LQ�WKH�$PHULFDQ
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FRQÁLFW�µ��$GDPV�,,�����+H�SOHDGV�IRU�XQGHUVWDQGLQJ�IRU�WKH�PXFK�
YLWXSHUDWHG�%ULWLVK�UROH��UHFDOOLQJ�WKDW�´WKH�JUHDW�FULVLV�LQ�$PHULFD
ZDV�DOPRVW�HTXDOO\�D�FULVLV�LQ�WKH�GRPHVWLF�KLVWRU\�RI�*UHDW�%ULWDLQ
LWVHOI«�µ�DQG�SURYLGLQJ�YDOXDEOH�PDWHULDOV�LQ�WKLV�UHJDUG���$GDPV�,
���$GDPV�JHQHUDOO\�UHOHJDWHV�5XVVR�$PHULFDQ�GLSORPDF\�WR�WKH
IRRWQRWHV��PHQWLRQLQJ�WKH�´H[WUHPH�IULHQGVKLSµ�DQG�HYHQ�WKH
´VSHFLDO�UHODWLRQVKLSµ�RI�WKHVH�WZR�QDWLRQV��,Q�WKH�1RUWK��KH�QRWHV�
5XVVLD�ZDV�YLHZHG�DV�D�´WUXH�IULHQGµ�LQ�FRQWUDVW�WR�WKH�´XQIULHQGO\
QHXWUDOLW\µ�RI�*UHDW�%ULWDLQ�DQG�)UDQFH���$GDPV�,,����Q����Q������
%XW�IRU�$GDPV��WKH�PDLQ�OHVVRQ�LV�WKDW�WKH�$QJOR�$PHULFDQ
GLVSXWHV�RI�WKH�&LYLO�:DU�HUD�KDYH�´GLVWRUWHGµ�WKH�´QDWXUDO�WLHV�RI
IULHQGVKLS��EDVHG�XSRQ�WLHV�RI�EORRG�DQG�D�FRPPRQ�KHULWDJH�RI
OLWHUDWXUH�DQG�KLVWRU\�DQG�ODZµ�ZKLFK�H[LVW�RU�RXJKW�WR�H[LW
EHWZHHQ�WKH�WZR�FRXQWULHV��7KRVH�GLVSXWHV��KH�VXJJHVWV��FDQ�EH
UHOHJDWHG�WR�WKH�FDWHJRU\�RI�´ELWWHU�DQG�H[DJJHUDWHG�PHPRULHV�µ
�$GDPV�,,�����

6HZDUG��������$�86�8.�:DU�:RXOG�´:UDS�WKH�:RUOG�LQ
)ODPHVµ

.HQQHWK�%RXUQH·V�%ULWDLQ�DQG�WKH�%DODQFH�RI�3RZHU�LQ�1RUWK
$PHULFD������������SURYLGHV�DQ�HIIHFWLYH�DQWLGRWH�WR�VXFK
VHQWLPHQWDO�WKLQNLQJ�LQ�WKH�IRUP�RI�D�QRWDEOH�FKDSWHU��VLQJOHG�RXW
IRU�DWWHQWLRQ�E\�&URRN��RQ�WKH�%ULWLVK�SODQQLQJ�IRU�ZDU�ZLWK�WKH
8QLWHG�6WDWHV�DW�WKH�WLPH�RI�WKH�7UHQW�DIIDLU�LQ�'HFHPEHU�-DQXDU\
������ZKHQ�6HZDUG�WKUHDWHQHG�WR�´ZUDS�WKH�ZRUOG�LQ�ÁDPHVµ�DQG
WKH�%ULWLVK�OLRQ�URDUHG�LQ�UHSO\�¬>�@�7ZR�&RQIHGHUDWH�HQYR\V�
0DVRQ�DQG�6OLGHOO��ZHUH�WDNHQ�RII�WKH�%ULWLVK�PHUFKDQW�VKLS�7UHQW
E\�D�86�ZDUVKLS�DV�WKH\�ZHUH�VDLOLQJ�WR�SOHDG�WKH�FDXVH�RI
LQWHUYHQWLRQ�LQ�/RQGRQ�DQG�3DULV��WKH�/RQGRQ�SUHVV�EHFDPH
K\VWHULFDO�ZLWK�UDJH��DQG�WKH�DQWL�8QLRQ�JURXS�LQ�WKH�FDELQHW�VDZ
WKHLU�FKDQFH�WR�VWDUW�D�WUDQVDWODQWLF�ZDU��7KLV�VWXG\�GUDZV�QRW�RQO\
XSRQ�WKH�%ULWLVK�$GPLUDOW\�DUFKLYHV�LQ�WKH�3XEOLF�5HFRUG�2IÀFH�
EXW�DOVR�RQ�WKH�SDSHUV�RI�$GPLUDO�6LU�$OH[DQGHU�0LOQH�LQ�WKH
1DWLRQDO�0DULWLPH�0XVHXP�DW�*UHHQZLFK��%RXUQH�GHSLFWV�WKH
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%ULWLVK�SUHGLFDPHQW�DV�WKHLU�´GHIHQFHOHVVµ�SRVLWLRQ�LQ�&DQDGD�
HYHQ�ZLWK�WKH�KHOS�RI�WKH��������DGGLWLRQDO�UHJXODU�LQIDQWU\�ZKLFK
3DOPHUVWRQ�GHSOR\HG�LQ�UHVSRQVH�WR�WKH�FULVLV���%RXUQH������$
UHFXUUHQW�%ULWLVK�IHDU�ZDV�WKDW�WKHLU�VROGLHUV�ZRXOG�GHVHUW�WR�WKH
$PHULFDQ�VLGH��XUJHG�RQ�E\�´FULPSV�µ��%RXUQH�������7KHLU
&DQDGLDQ�YXOQHUDELOLW\��WKH�%ULWLVK�WKRXJKW��HQFRXUDJHG�6HZDUG
DQG�RWKHUV�WR�WZLVW�WKH�WDLO�RI�WKH�%ULWLVK�OLRQ��7KH�86�KDG�WKH�RQO\
VHULRXV�ZDUVKLSV�RQ�WKH�*UHDW�/DNHV��%ULWLVK�IRUWLÀFDWLRQV�ZHUH
ZHDN��&DQDGLDQ�YROXQWHHUV�ZHUH�VFDUFH��DQG�WKHUH�ZHUH�IHZ�GHFHQW
PXVNHWV�IRU�WKHP��7KH�JUHDWHVW�SUREOHP�ZDV�WKDW�WKH�6DLQW
/DZUHQFH�5LYHU�ZDV�EORFNHG�E\�LFH�LQ�ZLQWHU��SUHYHQWLQJ�UH�
HQIRUFHPHQWV�IURP�UHDFKLQJ�4XHEHF�&LW\�E\�ZDWHU��WKH�RQO\�URDGV
LQODQG�ZHQW�GDQJHURXVO\�SDUDOOHO�WR�WKH�0DLQH�ERUGHU��6RPH�RI�WKH
%ULWLVK�VWDII�RIÀFHUV�KDG�WR�ODQG�LQ�%RVWRQ�DQG�WDNH�WKH�*UDQG
7UXQN�5DLOZD\�WR�0RQWUHDO�¬>�@�2QH�LV�OHIW�ZLWK�WKH�LPSUHVVLRQ
WKDW�ZLQWHU�LFH�PLJKW�KDYH�FRROHG�3DOPHUVWRQ·V�DJJUHVVLYLW\�HYHQ
EHIRUH�6HZDUG·V�UHOHDVH�RI�WKH�FDSWXUHG�&RQIHGHUDWH�HQYR\V
0DVRQ�DQG�6OLGHOO�GLG�

$GPLUDOW\�3ODQV�WR�%RPEDUG�DQG�%XUQ�%RVWRQ�DQG�1HZ�<RUN

7KH�KHDUW�RI�WKH�%ULWLVK�VWUDWHJ\�LQ�FDVH�RI�ZDU�ZDV�´RYHUZKHOPLQJ
QDYDO�VWUHQJWK�EDVHG�RQ�D�IHZ�VHOHFW�IRUWUHVVHV�µ�HVSHFLDOO\
%HUPXGD�DQG�+DOLID[��LQ�WRGD\·V�1RYD�6FRWLD����%RXUQH�����
%ULWLVK�3ULPH�0LQLVWHU�/RUG�3DOPHUVWRQ�GLVSDWFKHG�D�SRZHUIXO
VTXDGURQ�RI�HLJKW�VKLSV�RI�WKH�OLQH�DQG�WKLUWHHQ�IULJDWHV�DQG
FRUYHWWHV�XQGHU�$GPLUDO�0LOQH�WR�WKH�ZHVWHUQ�$WODQWLF��DQG�ZDQWHG
WR�XVH�WKH�*UHDW�(DVWHUQ��WKH�ODUJHVW�VKLS�LQ�WKH�ZRUOG��DV�D�WURRS
WUDQVSRUW��/RQGRQ�HYHQ�FRQVLGHUHG�ZD\V�WR�IRPHQW�VHFHVVLRQ�LQ
0DLQH��%RPEDUGLQJ�DQG�EXUQLQJ�ERWK�%RVWRQ�DQG�1HZ�<RUN�ZDV
DFWLYHO\�FRQVLGHUHG�DV�D�FRQWLQJHQF\��LW�ZDV�FRQFOXGHG�WKDW�WKH
UHGXFWLRQ�RI�%RVWRQ�ZRXOG�EH�YHU\�GLIÀFXOW�EHFDXVH�RI�WKH
FKDQQHOV�DQG�IRUWV��1HZ�<RUN�ZDV�VHHQ�DV�PRUH�YXOQHUDEOH�
HVSHFLDOO\�WR�D�VXUSULVH�DWWDFN��$Q�$GPLUDOW\�K\GURJUDSKHU�VDZ
1HZ�<RUN�&LW\�DV�´WKH�WUXH�KHDUW�RI�>86@�FRPPHUFH��³�WKH�FHQWUH
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RI�«PDULWLPH�UHVRXUFHV��WR�VWULNH�KHU�ZRXOG�EH�WR�SDUDO\VH�DOO�WKH
OLPEV�µ��%RXUQH�����

1HZ�86�0RQLWRUV�'HWHUUHG�WKH�%ULWLVK�)OHHW

%\�WKH�WLPH�VSULQJ�RI������FDPH��WKH�0RQLWRU�KDG�FRPH�RQ�WKH
VFHQH��IXUWKHU�FRPSOLFDWLQJ�%ULWLVK�LQWHUYHQWLRQ��7KH�5R\DO�1DY\
KDG�LURQFODGV��EXW�WKH\�ZHUH�RQO\�XVDEOH�LQ�GHHS�ZDWHU��%RXUQH
DSWO\�QRWHV�WKDW�´WKH�$PHULFDQ�PRQLWRUV�PLJKW�KDYH�SOD\HG�KDYRF
ZLWK�DQ\�DWWHPSW�E\�WKH�ROGHU�ZRRGHQ�IULJDWHV�WR�PDLQWDLQ�D�FORVH
EORFNDGHµ�RI�8QLRQ�SRUWV���%RXUQH������$V�PRUH�YHVVHOV�RI�WKH
0RQLWRU�W\SH�ZHUH�SURGXFHG�E\�WKH�86��WKLV�DVSHFW�RI�WKH�%ULWLVK
SUHGLFDPHQW�EHFDPH�HYHQ�PRUH�DFXWH��7KH�SRLQW�RI�GHWDLOLQJ�WKHVH
IDFWV�KHUH�LV�WR�VXJJHVW�WKH�H[LVWHQFH�RI�D�IDVFLQDWLQJ�DUUD\�RI
QHJOHFWHG�LVVXHV��&URRN�DW�OHDVW�VNHWFKHV�WKLV�VWUDWHJLF�SLFWXUH
EHIRUH�KH�IDOOV�EDFN�RQ�WKH�PDXGOLQ�WUDGLWLRQ�WKDW�LW�ZDV�WKH�G\LQJ
3ULQFH�$OEHUW�ZKR�ZDV�LQVWUXPHQWDO�LQ�UHVWUDLQLQJ�3DOPHUVWRQ·V
MLQJRLVP�DQG�DYRLGLQJ�ZDU��&URRN�DOVR�UHFRJQL]HV�WKDW�LQ�DQ\
ZDUOLNH�GHQRXHPHQW�WR�WKH�7UHQW�DIIDLU��´ZRUOG�VKDNLQJ�WUDGLQJ�DQG
SROLWLFDO�DOLJQPHQWV�ZRXOG�EH�IRUJHG�µ������

+RZDUG�-RQHV��LQ�KLV�DFFRXQW�RI�$QJOR�$PHULFDQ�UHODWLRQV�ZULWWHQ
MXVW�DIWHU�WKH�7KDWFKHU�HUD�DQG�WKH�HQG�RI�WKH�&ROG�:DU��SD\V�YHU\
OLWWOH�DWWHQWLRQ�WR�WKH�VDOLHQW�PLOLWDU\�DVSHFWV�RI�WKH�$WODQWLF
VLWXDWLRQ��-RQHV�RIIHUV�D�OLPLWHG�DQG�OHJDOLVWLF�LQWHUSUHWDWLRQ�RI�WKH
WKUHDW�RI�%ULWLVK�LQWHUYHQWLRQ��+H�FDOOV�´VSHFLDO�DWWHQWLRQµ�WR�WKH
IDFW�WKDW�´WKH�PRVW�RXWVSRNHQ�RSSRQHQWµ�RI�LQWHUYHQWLRQ�LQ�WKH
%ULWLVK�FDELQHW�ZDV�WKH�6HFUHWDU\�IRU�:DU��*HRUJH�&RUQHZDOO
/HZLV��7KLV�UROH�HPHUJHG�WKURXJK�SXEOLF�VSHHFKHV�DQG�FDELQHW
PHPRUDQGD�LVVXHG�LQ�WKH�ZDNH�RI�*ODGVWRQH·V�ZHOO�NQRZQ�VSHHFK
LQ�SUDLVH�RI�-HIIHUVRQ�'DYLV�DQG�WKH�&RQIHGHUDF\�DW�7\QHVLGH�RQ
2FWREHU����������+RZHYHU��WKH�UROH�RI�/HZLV�KDG�DOUHDG\�EHHQ
KLJKOLJKWHG�DW�VRPH�OHQJWK�E\�&URRN��ZKR�FODVVLÀHG�/HZLV�DV�´RQH
RI�WKH�¶GR�QRWKLQJ·�VFKRRO�UDWKHU�WKDQ�D�SDUWLVDQ�µ�DQG�SRVVLEO\
XUJHG�RQ�E\�3DOPHUVWRQ�IRU�LQYLGLRXV�UHDVRQV���&URRN������-RQHV



��������� 8�6��&LYLO�:DU��7KH�86�5XVVLDQ�$OOLDQFH�WKDW�6DYHG�WKH�8QLRQ��E\�:HEVWHU�*��7DUSOH\

KWWSV���ZZZ�YROWDLUHQHW�RUJ�DUWLFOH�������KWPO �����

DUJXHV�WKDW�´WKH�JUHDW�PDMRULW\�RI�%ULWLVK�LQWHUYHQWLRQLVWV�ZHUH�QRW
PDOHYROHQW�SHUVRQV�ZKR�ZDQWHG�WKH�$PHULFDQ�UHSXEOLF�WR�FRPPLW
QDWLRQDO�VXLFLGH�VR�WKH\�PLJKW�IXUWKHU�WKHLU�RZQ�HQGV��WKH\�ZDQWHG
WR�VWRS�WKH�ZDU�IRU�WKH�VDNH�RI�KXPDQLW\�LQ�JHQHUDO�DQG�%ULWLVK
WH[WLOH�ZRUNHUV�LQ�SDUWLFXODU�µ��-RQHV�����,W�LV�KDUG�WR�DVFULEH�VXFK
KXPDQLWDULDQ�PRWLYHV�WR�D�JURXS�RI�SROLWLFLDQV�ZKR�KDG��DFFRUGLQJ
WR�FRQWHPSRUDU\�DFFRXQWV��UHFHQWO\�VKRFNHG�WKH�ZRUOG�E\�WKHLU
PXUGHURXV�DWURFLWLHV�FDUULHG�RXW�GXULQJ�WKH�UHSUHVVLRQ�RI�WKH�6HSR\
0XWLQ\�LQ�,QGLD��-RQHV�UHJDUGV�/HZLV·V�PHPRUDQGD�PRUH�DV�OHJDO
EULHIV�UDWKHU�WKDQ�VWUDWHJLF�HVWLPDWHV��´/HZLV�NQHZ�WKDW�WKH\�NH\
SHUVRQ�KH�KDG�WR�GLVVXDGH�IURP�LQWHUYHQWLRQ�ZDV�5XVVHOO��+H�DOVR
NQHZ�WKDW�WKH�IRUHLJQ�VHFUHWDU\�UHOLHG�RQ�KLVWRU\�DQG�LQWHUQDWLRQDO
ODZ�WR�MXVWLI\�KLV�VWDQG�DQG�WKDW�WKH�RQO\�ZD\�WR�XQGHUPLQH�KLV
DUJXPHQW�IRU�LQWHUYHQWLRQ�ZDV�WR�DSSHDO�WR�WKDW�VDPH�KLVWRU\�DQG
LQWHUQDWLRQDO�ODZ�µ��-RQHV������7KLV�DQDO\VLV�GRHV�QRW�FDSWXUH�ZKDW
DFWXDOO\�ZHQW�RQ�LQ�WKH�EUXWDO�GHOLEHUDWLRQV�RI�WKH�GRPLQDQW�SRZHU
SROLWLFLDQV�DQG�LPSHULDOLVWV�RI�WKH�DJH��ZKR�ZHUH�PRUH�LPSUHVVHG
E\�$PHULFDQ�PRQLWRUV�DQG�E\�5XVVLDQ�LQIDQWU\�GLYLVLRQV�WKDQ�E\
OHJDOLVWLF�QLFHWLHV�RU�KLJK�LGHDOV��*LYHQ�WKLV�HPSKDVLV��LW�LV�QRW
VXUSULVLQJ�WKDW�-RQHV�KDV�OLWWOH�LQWHUHVW�LQ�WKH�5XVVLDQ�DVSHFW�RI�WKH
SUREOHP��DOWKRXJK�KH�GRHV�FRQFHGH�WKDW�´5XVVLD·V�SUR�8QLRQ
VHQWLPHQW�SUHYHQWHG�SDUWLFLSDWLRQ�LQ�DQ\�SROLF\�DOLHQ�WR�WKH
/LQFROQ�$GPLQLVWUDWLRQ·V�ZLVKHV�µ��-RQHV�����

7KH�8QLRQ�DQG�5XVVLD

7KH�5XVVLDQ�%ULWLVK�ULYDOU\�ZDV�RI�FRXUVH�WKH�FHQWUDO�DQWDJRQLVP
RI�(XURSHDQ�KLVWRU\�DIWHU�WKH�1DSROHRQLF�HUD��DQG�WKH�5XVVLDQ
DWWLWXGH�WRZDUGV�/RQGRQ�FRLQFLGHG�ZLWK�WKH�WUDGLWLRQDO�$PHULFDQ
UHVHQWPHQW�DJDLQVW�WKH�IRUPHU�FRORQLDO�SRZHU��%HQMDPLQ�3ODWW
7KRPDV·V�ROGHU�VWXG\�VKRZV�WKDW�WKH�86�5XVVLDQ�FRQYHUJHQFH
EHFDPH�GHFLVLYH�GXULQJ�WKH�&ULPHDQ�:DU��ZKLOH�%ULWDLQ��)UDQFH
DQG�WKH�2WWRPDQ�(PSLUH�DWWDFNHG�5XVVLD��WKH�8QLWHG�6WDWHV�ZDV
RVWHQWDWLRXVO\�IULHQGO\�WR�WKH�FRXUW�RI�6W��3HWHUVEXUJ��+H�GHSLFWV
5XVVLDQ�PLQLVWHU�WR�:DVKLQJWRQ�eGXDUG�GH�6WRHFNO�DV�D�GLSORPDW
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´ZKRVH�VROH�DLP�ZDV�WR�QXUWXUH�WKH�FKURQLF�DQWL�%ULWLVK�IHHOLQJ�LQ
WKH�8QLWHG�6WDWHV�µ��7KRPDV������$FFRUGLQJ�WR�7KRPDV��6WRHFNO
VXFFHHGHG�VR�ZHOO�WKDW�WKHUH�ZDV�HYHQ�D�SHUFHSWLEOH�FKDQFH�WKDW�WKH
8QLWHG�6WDWHV�PLJKW�HQWHU�WKH�&ULPHDQ�:DU�RQ�WKH�5XVVLDQ�VLGH�
7KH�86�SUHVV�DQG�SXEOLF�ZHUH�DOO�RQ�WKH�VLGH�RI�5XVVLD��DQG�KRVWLOH
WR�WKH�$QJOR�)UHQFK��WR�WKH�FKDJULQ�RI�WKH�HUUDWLF�86�3UHVLGHQW
3LHUFH��ZKR�KDG�EHHQ�FORVH�WR�$GPLUDOW\�DJHQW�*LXVHSSH
0D]]LQL·V�SUR�%ULWLVK�<RXQJ�$PHULFD�RUJDQL]DWLRQ��DQG�WKH
GRXJKIDFH�SROLWLFLDQ�-DPHV�%XFKDQDQ��7KH�ODWWHU��DW�WKDW�WLPH�86
HQYR\�WR�/RQGRQ��HPEUDFHG�WKH�%ULWLVK�YLHZ�RI�WKH�7VDU�DV�´WKH
'HVSRW�µ��7KRPDV������7KRPDV�ÀQGV�WKDW�´WKH�&ULPHDQ�:DU
XQGRXEWHGO\�SURYHG�WKH�ZLVGRP�RI�5XVVLD·V�SROLF\�RI�FXOWLYDWLQJ
$PHULFDQ�IULHQGVKLS��DQG�LQ�IDFW��GUHZ�WKH�WZR�QDWLRQV�FORVHU
WRJHWKHU�µ��7KRPDV������%XW�7KRPDV�JORVVHV�RYHU�VRPH�RI�WKH
PRUH�LPSRUWDQW�86�8.�IULFWLRQV�GXULQJ�WKLV�SKDVH��ZKLFK�LQFOXGHG
%ULWLVK�DUP\�UHFUXLWLQJ�LQ�WKH�86��DQG�WKH�HMHFWLRQ�RI�WKH�%ULWLVK
DPEDVVDGRU�DV�SHUVRQD�QRQ�JUDWD���7KRPDV�����

7XUQLQJ�WR�WKH�FRQÁLFW�RI����������7KRPDV�SRLQWV�RXW�WKDW�´LQ�WKH
ÀUVW�WZR�\HDUV�RI�WKH�ZDU��ZKHQ�LWV�RXWFRPH�ZDV�VWLOO�KLJKO\
XQFHUWDLQ��WKH�DWWLWXGH�RI�5XVVLD�ZDV�D�SRWHQW�IDFWRU�LQ�SUHYHQWLQJ
*UHDW�%ULWDLQ�DQG�)UDQFH�IURP�DGRSWLQJ�D�SROLF\�RI�DJJUHVVLYH
LQWHUYHQWLRQ�µ��7KRPDV������+H�VKRZV�WKDW�WKH�SURSRVHG�%ULWLVK�
)UHQFK�LQWHUIHUHQFH�SURPRWHG�E\�/RUG�5XVVHOO��WKH�)RUHLJQ
6HFUHWDU\��LQ�2FWREHU������ZDV�´GHWHUUHG�DW�WKLV�WLPH�PDLQO\µ�E\
WKH�5XVVLDQ�DWWLWXGH��DQG�FLWHV�5XVVHOO·V�QRWH�WR�3DOPHUVWRQ
FRQFOXGLQJ�WKDW�%ULWDLQ�´RXJKW�QRW�WR�PRYH�DW�SUHVHQW�ZLWKRXW
5XVVLD�µ¬>�@��7KRPDV�����

7KH�FULWLFDO�LPSRUWDQFH�RI�5XVVLDQ�KHOS�LQ�GHWHUULQJ�WKH�%ULWLVK�DQG
1DSROHRQ�,,,�DV�ZHOO�LV�ERUQH�RXW�E\�D�FORVHU�DQDO\VLV��$V�HDUO\�DV
������5XVVLD�DOHUWHG�WKH�/LQFROQ�JRYHUQPHQW�WR�WKH�PDFKLQDWLRQV
RI�1DSROHRQ�,,,��ZKR�ZDV�DOUHDG\�VFKHPLQJ�WR�SURPRWH�D�MRLQW
8.�)UDQFH�5XVVLD�LQWHUYHQWLRQ�LQ�IDYRU�RI�WKH�&RQIHGHUDF\�¬>�@�$V
+HQU\�$GDPV��WKH�VRQ�DQG�SULYDWH�VHFUHWDU\�RI�86�$PEDVVDGRU�WR
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/RQGRQ�&KDUOHV�)UDQFLV�$GDPV��VXPV�XS�WKH�VWUDWHJLF�VLWXDWLRQ
GXULQJ�/HH·V�ÀUVW�LQYDVLRQ�RI�0DU\ODQG��RQ�WKH�HYH�RI�WKH�%DWWOH�RI
$QWLHWDP��7KHVH�ZHUH�WKH�WHUPV�RI�WKLV�VLQJXODU�SUREOHP�DV�WKH\
SUHVHQWHG�WKHPVHOYHV�WR�WKH�VWXGHQW�RI�GLSORPDF\�LQ������
3DOPHUVWRQ��RQ�6HSWHPEHU�����XQGHU�WKH�LPSUHVVLRQ�WKDW�WKH
3UHVLGHQW�ZDV�DERXW�WR�EH�GULYHQ�IURP�:DVKLQJWRQ�DQG�WKH�$UP\
RI�WKH�3RWRPDF�GLVSHUVHG��VXJJHVWHG�WR�5XVVHOO�WKDW�LQ�VXFK�D�FDVH�
LQWHUYHQWLRQ�PLJKW�EH�IHDVLEOH��5XVVHOO�LQVWDQWO\�DQVZHUHG�WKDW��LQ
DQ\�FDVH��KH�ZDQWHG�WR�LQWHUYHQH�DQG�VKRXOG�FDOO�D�&DELQHW�IRU�WKH
SXUSRVH��3DOPHUVWRQ�KHVLWDWHG��5XVVHOO�LQVLVWHG«�µ¬>�@

2Q�6HSWHPEHU�����������/LQFROQ�XVHG�WKH�&RQIHGHUDWH�UHSXOVH�DW
$QWLHWDP�WR�LVVXH�D�ZDUQLQJ�WKDW�VODYHU\�ZRXOG�EH�DEROLVKHG�LQ
DUHDV�VWLOO�HQJDJHG�LQ�UHEHOOLRQ�DJDLQVW�WKH�8QLWHG�6WDWHV�RQ
-DQXDU\����������7KH�5XVVLDQ�7VDU�$OH[DQGHU�,,�KDG�OLEHUDWHG�WKH
���PLOOLRQ�VHUIV�RI�WKH�5XVVLDQ�(PSLUH�LQ�������VR�WKLV�XQGHUOLQHG
WKH�QDWXUH�RI�WKH�86�5XVVLDQ�FRQYHUJHQFH�DV�D�IRUFH�IRU�KXPDQ
IUHHGRP��7KLV�LPPLQHQW�(PDQFLSDWLRQ�3URFODPDWLRQ�ZDV�DOVR�DQ
LPSRUWDQW�SROLWLFDO�IDFWRU�LQ�VORZLQJ�$QJOR�)UHQFK�PHGGOLQJ��EXW
LW�ZRXOG�QRW�KDYH�EHHQ�GHFLVLYH�E\�LWVHOI��7KH�%ULWLVK�FDELQHW��DV
6HZDUG�KDG�SUHGLFWHG��UHJDUGHG�HPDQFLSDWLRQ�DV�DQ�DFW�RI
GHVSHUDWLRQ��7KH�/RQGRQ�7LPHV�DFFXVHG�/LQFROQ�LQ�OXULG�DQG�UDFLVW
WHUPV�RI�ZDQWLQJ�WR�SURYRNH�D�VODYH�UHEHOOLRQ�DQG�D�UDFH�ZDU�

*ODGVWRQH·V�2SHQ�+RVWLOLW\�WR�WKH�8QLWHG�6WDWHV��2FWREHU���
����

2Q�2FWREHU����������GHVSLWH�WKH�QHZV�WKDW�WKH�&RQIHGHUDWHV�KDG
EHHQ�UHSXOVHG�DW�$QWLHWDP��WKH�%ULWLVK�&KDQFHOORU�RI�WKH
([FKHTXHU�:LOOLDP�*ODGVWRQH��ZKR�VSRNH�IRU�/RUG�-RKQ�5XVVHOO�
SUHVVHG�IRU�%ULWLVK�LQWHUYHQWLRQ�DJDLQVW�WKH�8QLRQ�DQG�RQ�WKH�VLGH
RI�WKH�&RQIHGHUDF\�LQ�D�VSHHFK�DW�7\QHVLGH��VD\LQJ��´������:H�NQRZ
TXLWH�ZHOO�WKDW�WKH�SHRSOH�RI�WKH�1RUWKHUQ�6WDWHV�KDYH�QRW�\HW
GUXQN�RI�WKH�FXS�>RI�GHIHDW�DQG�SDUWLWLRQ@�³�WKH\�DUH�VWLOO�WU\LQJ�WR
KROG�LW�IDU�IURP�WKHLU�OLSV�³�ZKLFK�DOO�WKH�UHVW�RI�WKH�ZRUOG�VHH
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WKH\�QHYHUWKHOHVV�PXVW�GULQN�RI��:H�PD\�KDYH�RXU�RZQ�RSLQLRQV
DERXW�VODYHU\��ZH�PD\�EH�IRU�RU�DJDLQVW�WKH�6RXWK��EXW�WKHUH�LV�QR
GRXEW�WKDW�-HIIHUVRQ�'DYLV�DQG�RWKHU�OHDGHUV�RI�WKH�6RXWK�KDYH
PDGH�DQ�DUP\��WKH\�DUH�PDNLQJ��LW�DSSHDUV��D�QDY\��DQG�WKH\�KDYH
PDGH��ZKDW�LV�PRUH�WKDQ�HLWKHU��WKH\�KDYH�PDGH�D�QDWLRQ«�:H
PD\�DQWLFLSDWH�ZLWK�FHUWDLQW\�WKH�VXFFHVV�RI�WKH�6RXWKHUQ�6WDWHV�VR
IDU�DV�UHJDUGV�WKHLU�VHSDUDWLRQ�IURP�WKH�1RUWKµ�¬>�@

,W�ZDV�SUDFWLFDOO\�D�GHFODUDWLRQ�RI�ZDU�DJDLQVW�WKH�/LQFROQ
JRYHUQPHQW��DQG�LW�DOVR�FRQWDLQHG�D�OLH��VLQFH�*ODGVWRQH�NQHZ
EHWWHU�WKDQ�PRVW�WKDW�WKH�RQO\�QDY\�WKH�&RQIHGHUDF\�HYHU�KDG�ZDV
WKH�RQH�SURYLGHG�ZLWK�%ULWLVK�FRQQLYDQFH�

2Q�2FWREHU����������/RUG�-RKQ�5XVVHOO�FDOOHG�D�PHHWLQJ�RI�WKH
%ULWLVK�FDELQHW�IRU�2FWREHU�����ZLWK�WKH�WRS�DJHQGD�LWHP�EHLQJ�D
GHOLEHUDWLRQ�RQ�WKH�´GXW\�RI�(XURSH�WR�DVN�ERWK�SDUWLHV��LQ�WKH�PRVW
IULHQGO\�DQG�FRQFLOLDWRU\�WHUPV��WR�DJUHH�WR�D�VXVSHQVLRQ�RI
DUPV�µ¬>�@�5XVVHOO�ZDQWHG�DQ�XOWLPDWXP�WR�:DVKLQJWRQ�DQG
5LFKPRQG�IRU�DQ�DUPLVWLFH�RU�FHDVH�ÀUH��IROORZHG�E\�D�OLIWLQJ�RI
WKH�8QLRQ�EORFNDGH�RI�VRXWKHUQ�SRUWV��IROORZHG�WKHQ�E\
QHJRWLDWLRQV�OHDGLQJ�WR�:DVKLQJWRQ·V�UHFRJQLWLRQ�RI�WKH�&6$�DV�DQ
LQGHSHQGHQW�VWDWH��,I�WKH�8QLRQ�UHIXVHG��WKHQ�%ULWDLQ�ZRXOG
UHFRJQL]H�WKH�&6$�DQG�LQ�DOO�SUREDELOLW\�EHJLQ�PLOLWDU\
FRRSHUDWLRQ�ZLWK�WKH�&RQIHGHUDWHV�

86�$PEDVVDGRU�&KDUOHV�)UDQFLV�$GDPV�DVNHG�5XVVHOO�LQ�DGYDQFH
RI�WKH�2FWREHU����FDELQHW�PHHWLQJ�ZKDW�KH�KDG�LQ�PLQG��$V�KLV�VRQ
DQG�SULYDWH�VHFUHWDU\�+HQU\�$GDPV�UHFRXQWV��´2Q�2FWREHU����
5XVVHOO�DVVXUHG�$GDPV�WKDW�QR�FKDQJH�LQ�SROLF\�ZDV�QRZ
SURSRVHG��2Q�WKH�VDPH�GD\�KH�KDG�SURSRVHG�LW��DQG�ZDV�YRWHG
GRZQ�µ�+HQU\�$GDPV�ZDV�GRXEWOHVV�FRUUHFW�LQ�KLV�LPSUHVVLRQ�WKDW
´HYHU\�DFW�RI�5XVVHOO��IURP�$SULO��������WR�1RYHPEHU�������
VKRZHG�WKH�FOHDUHVW�GHWHUPLQDWLRQ�WR�EUHDN�XS�WKH�8QLRQ�µ¬>��@
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$W�WKLV�SRLQW��1DSROHRQ�,,,�RI�)UDQFH�LQYLWHG�/RQGRQ�WR�MRLQ�KLP�LQ
D�PRYH�DJDLQVW�WKH�8QLRQ��$FFRUGLQJ�WR�$GDPV·�PHPRLU�
´,QVWDQWO\�1DSROHRQ�,,,�DSSHDUHG�DV�WKH�DOO\�RI�5XVVHOO�DQG
*ODGVWRQH�ZLWK�D�SURSRVLWLRQ�ZKLFK�KDG�QR�VHQVH�H[FHSW�DV�D�EULEH
WR�3DOPHUVWRQ�WR�UHSODFH�$PHULFD��IURP�SROH�WR�SROH��LQ�KHU�ROG
GHSHQGHQFH�RQ�(XURSH��DQG�WR�UHSODFH�(QJODQG�LQ�KHU�ROG
VRYHUHLJQW\�RI�WKH�VHDV��LI�3DOPHUVWRQ�ZRXOG�VXSSRUW�)UDQFH�LQ
0H[LFR«��7KH�RQO\�UHVROXWH��YHKHPHQW��FRQVFLHQWLRXV�FKDPSLRQ
RI�5XVVHOO��1DSROHRQ�,,,��DQG�-HIIHUVRQ�'DYLV�ZDV�*ODGVWRQH�µ¬>��@
1DSROHRQ�,,,�KDG�FRQIHUUHG�ZLWK�WKH�&RQIHGHUDWH�HQYR\�6OLGHOO�DQG
SURSRVHG�WKDW�)UDQFH��(QJODQG��DQG�5XVVLD�LPSRVH�D�VL[�PRQWK
DUPLVWLFH�RQ�WKH�86�DQG�&6$��1DSROHRQ�,,,�EHOLHYHG�WKDW�LI
/LQFROQ�GLG�QRW�DFFHSW�KLV�LQWUXVLRQ��WKLV�ZRXOG�SURYLGH�D�SUHWH[W
IRU�$QJOR�)UHQFK�UHFRJQLWLRQ�RI�WKH�&6$��IROORZHG�E\�PLOLWDU\
LQWHUYHQWLRQ�DJDLQVW�WKH�8QLRQ�¬>��@�7KHUH�ZDV�QR�UHDO�KRSH�RI
JHWWLQJ�SUR�8QLRQ�5XVVLD�WR�MRLQ�VXFK�DQ�LQLWLDWLYH��DQG�WKH�UHDVRQ
1DSROHRQ�,,,�LQFOXGHG�5XVVLD�ZDV�PHUHO\�DV�FDPRXÁDJH�WR�FORDN
WKH�IDFW�WKDW�WKH�ZKROH�HQWHUSULVH�ZDV�D�KRVWLOH�DFW�DJDLQVW
:DVKLQJWRQ�

5XVVLD�5HMHFWV�WKH�$QJOR�)UHQFK�,QWULJXHV�IRU�,QWHUIHUHQFH

7KH�FORXGV�RI�ZRUOG�ZDU�JDWKHUHG�GHQVHO\�RYHU�WKH�SODQHW��5XVVHOO
DQG�*ODGVWRQH��QRZ�MRLQHG�E\�1DSROHRQ�,,,��FRQWLQXHG�WR�GHPDQG
DJJUHVVLYH�PHGGOLQJ�LQ�86�DIIDLUV��7KLV�RXWFRPH�ZDV�DYRLGHG
EHFDXVH�RI�%ULWLVK�DQG�)UHQFK�IHDUV�RI�ZKDW�5XVVLD�PLJKW�GR�LI�WKH
FRQWLQXHG�WR�ODXQFK�EHOOLFRVH�JHVWXUHV�DJDLQVW�WKH�8QLRQ��2Q
2FWREHU����������WKHUH�RFFXUUHG�LQ�6W��3HWHUVEXUJ�DQ�H[WUHPHO\
FRUGLDO�PHHWLQJ�RI�5XVVLDQ�)RUHLJQ�0LQLVWHU�*RUWFKDNRY�ZLWK�86
FKDUJp�G·DIIDLUHV�%D\DUG�7D\ORU��ZKLFK�ZDV�PDUNHG�E\�D�IRUPDO
5XVVLDQ�SOHGJH�QHYHU�WR�PRYH�DJDLQVW�WKH�86��DQG�WR�RSSRVH�DQ\
DWWHPSW�E\�RWKHU�SRZHUV�WR�GR�VR��7D\ORU�UHSRUWHG�WKHVH�FRPPHQWV
E\�*RUWFKDNRY�WR�WKH�6WDWH�'HSDUWPHQW��´<RX�NQRZ�WKH�VHQWLPHQWV
RI�5XVVLD��:H�GHVLUH�DERYH�DOO�WKLQJV�WKH�PDLQWHQDQFH�RI�WKH
$PHULFDQ�8QLRQ�DV�RQH�LQGLYLVLEOH�QDWLRQ��:H�FDQQRW�WDNH�DQ\
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SDUW��PRUH�WKDQ�ZH�KDYH�GRQH��:H�KDYH�QR�KRVWLOLW\�WR�WKH
6RXWKHUQ�SHRSOH��5XVVLD�KDV�GHFODUHG�KHU�SRVLWLRQ�DQG�ZLOO
PDLQWDLQ�LW��7KHUH�ZLOO�EH�SURSRVDOV�RI�LQWHUYHQWLRQ�>E\�%ULWDLQ�DQG
)UDQFH@��:H�EHOLHYH�WKDW�LQWHUYHQWLRQ�FRXOG�GR�QR�JRRG�DW�SUHVHQW�
3URSRVDOV�ZLOO�EH�PDGH�WR�5XVVLD�WR�MRLQ�VRPH�SODQ�RI�LQWHUIHUHQFH�
6KH�ZLOO�UHIXVH�DQ\�LQWHUYHQWLRQ�RI�WKH�NLQG��5XVVLD�ZLOO�RFFXS\
WKH�VDPH�JURXQG�DV�DW�WKH�EHJLQQLQJ�RI�WKH�VWUXJJOH��<RX�PD\�UHO\
XSRQ�LW��VKH�ZLOO�QRW�FKDQJH��%XW�ZH�HQWUHDW�\RX�WR�VHWWOH�WKH
GLIÀFXOW\��,�FDQQRW�H[SUHVV�WR�\RX�KRZ�SURIRXQG�DQ�DQ[LHW\�ZH�IHHO
³�KRZ�VHULRXV�DUH�RXU�IHDUV�µ¬>��@

7KH�-RXUQDO�GH�6W��3HWHUVERXUJ��WKH�RIÀFLDO�JD]HWWH�RI�WKH�7VDULVW
JRYHUQPHQW��GHQRXQFHG�WKH�$QJOR�)UHQFK�LQWHUYHQWLRQ�SODQ
DJDLQVW�WKH�86��ZKLFK�KDG�EHHQ�LQVSLUHG�E\�5XVVHOO��7KLV�DUWLFOH
KHOSHG�SUHYHQW�D�ZLGHU�ZDU��WKH�%ULWLVK�FDELQHW��LQIRUPHG�RI�WKH
5XVVLDQ�DWWLWXGH�E\�WHOHJUDSK��YRWHG�GRZQ�5XVVHOO·V�DJJUHVVLYH
SURMHFW��5XVVHOO�PDGH�KLV�ODVW�ELG�WR�VZLQJ�WKH�%ULWLVK�FDELQHW�LQ
IDYRU�RI�D�SROLF\�RI�LQWHUIHUHQFH�WRJHWKHU�ZLWK�1DSROHRQ�,,,�DJDLQVW
WKH�8QLRQ�RQ�1RYHPEHU�����������EXW�KH�ZDV�XQDEOH�WR�FDUU\�WKH
GD\��DQG�WKLV�WXUQHG�RXW�WR�EH�KLV�ODVW�FKDQFH�IRU�WKH�\HDU�

6HZDUG�WKRXJKW�WKDW�LI�WKH�$QJOR�)UHQFK�ZHUH�WR�DVVDLO�WKH�8QLRQ�
WKH\�ZRXOG�VRRQ�ÀQG�WKHPVHOYHV�DW�ZDU�ZLWK�5XVVLD�DV�ZHOO��+H
ZURWH�WR�-RKQ�%LJHORZ�HDUO\�LQ�WKH�ZDU��´,�KDYH�D�EHOLHI�WKDW�WKH
(XURSHDQ�6WDWH��ZKLFKHYHU�RQH�LW�PD\�EH��WKDW�FRPPLWV�LWVHOI�WR
LQWHUYHQWLRQ�DQ\ZKHUH�LQ�1RUWK�$PHULFD��ZLOO�VRRQHU�RU�ODWHU�IHWFK
XS�LQ�WKH�DUPV�RI�D�QDWLYH�RI�DQ�RULHQWDO�FRXQWU\�QRW�HVSHFLDOO\
GLVWLQJXLVKHG�IRU�DPLDELOLW\�RI�PDQQHUV�RU�WHPSHU�µ��7KRPDV�����

$GDPV�WR�5XVVHOO��6XSHUÁXRXV�WR�3RLQW�2XW�WKLV�0HDQV�:DU

7KH�VXPPHU�RI�������GHVSLWH�WKH�QHZV�RI�*HWW\VEXUJ�DQG
9LFNVEXUJ��ZDV�PDUNHG�E\�DQRWKHU�FORVH�EUXVK�ZLWK�86�8.�ZDU��,W
ZDV�RQ�6HSWHPEHU���������WKDW�86�$PEDVVDGRU�&KDUOHV�)UDQFLV
$GDPV�WROG�/RUG�5XVVHOO�WKDW�LI�WKH�/DLUG�UDPV�²�SRZHUIXO�LURQFODG
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ZDUVKLSV�FDSDEOH�RI�EUHDNLQJ�WKH�8QLRQ�EORFNDGH�ZKLFK�ZHUH�WKHQ
XQGHU�FRQVWUXFWLRQ�LQ�(QJODQG�³�ZHUH�DOORZHG�WR�OHDYH�SRUW��´,W
ZRXOG�EH�VXSHUÁXRXV�LQ�PH�WR�SRLQW�RXW�WR�\RXU�/RUGVKLS�WKDW�WKLV
LV�ZDU�µ¬>��@�/RUG�5XVVHOO�KDG�WR�SDXVH��DQG�WKHQ�EDFNHG�RII
HQWLUHO\��7KH�/DLUG�UDPV�ZHUH�SXW�XQGHU�VXUYHLOODQFH�E\�WKH�%ULWLVK
JRYHUQPHQW�RQ�6HSWHPEHU����DQG�ÀQDOO\�VHL]HG�E\�WKH�%ULWLVK
JRYHUQPHQW�LQ�PLG�2FWREHU���������$GDPV�,,������7KH\�QHYHU
IRXJKW�IRU�WKH�&RQIHGHUDF\�

$�UHYROW�DJDLQVW�5XVVLDQ�GRPLQDWLRQ�RI�3RODQG��LQFLWHG�E\�WKH
%ULWLVK��VWDUWHG�LQ������DQG�ODVWHG�LQWR�ODWH�������&URRN�SRLQWV�RXW
WKDW�LW�ZDV�/RUG�5XVVHOO�ZKR�WROG�/RUG�/\RQV�LQ�0DUFK������WKDW
WKH�3ROLVK�LVVXH�KDG�WKH�SRWHQWLDO�WR�FUHDWH�D�5XVVR�$PHULFDQ
FRPPRQ�IURQW�DQG�WKXV�UHYROXWLRQL]H�ZRUOG�SRZHU�UHODWLRQV�
HYLGHQWO\�WR�WKH�GHWULPHQW�RI�/RQGRQ���&URRN������6XFK�D
SURSKHF\�ZDV�FRKHUHQW�ZLWK�WKH�WKHQ��IDVKLRQDEOH�LGHDV�RI�GH
7RFTXHYLOOH�DERXW�5XVVLD�DQG�$PHULFD�DV�WKH�WZR�JUHDW�SRZHUV�RI
WKH�IXWXUH�

7KH�5XVVLDQ�)OHHWV�LQ�1HZ�<RUN�DQG�6DQ�)UDQFLVFR

7KH�PRVW�GUDPDWLF�JHVWXUHV�RI�FRRSHUDWLRQ�EHWZHHQ�WKH�5XVVLDQ
(PSLUH�DQG�WKH�8QLWHG�6WDWHV�FDPH�LQ�WKH�DXWXPQ�RI�������DV�WKH
/DLUG�UDPV�FULVLV�KXQJ�LQ�WKH�EDODQFH��2Q�6HSWHPEHU�����WKH
5XVVLDQ�%DOWLF�ÁHHW�EHJDQ�WR�DUULYH�LQ�1HZ�<RUN�KDUERU��2Q
2FWREHU�����WKH�5XVVLDQ�)DU�(DVW�ÁHHW�EHJDQ�WR�DUULYH�LQ�6DQ
)UDQFLVFR��7KH�5XVVLDQV��MXGJLQJ�WKDW�WKH\�ZHUH�RQ�WKH�YHUJH�RI
ZDU�ZLWK�%ULWDLQ�DQG�)UDQFH�RYHU�WKH�%ULWLVK�IRPHQWHG�3ROLVK
LQVXUUHFWLRQ�RI�������KDG�WDNHQ�WKLV�PHDVXUH�WR�SUHYHQW�WKHLU�VKLSV
IURP�EHLQJ�ERWWOHG�XS�LQ�WKHLU�KRPH�SRUWV�E\�WKH�VXSHULRU�%ULWLVK
ÁHHW��7KHVH�VKLSV�ZHUH�DOVR�WKH�WRNHQV�RI�WKH�YDVW�5XVVLDQ�ODQG
DUPLHV�WKDW�FRXOG�EH�WKURZQ�LQ�WKH�VFDOHV�RQ�D�QXPEHU�RI�IURQWV�
LQFOXGLQJ�WKH�QRUWKZHVW�IURQWLHU�RI�,QGLD��WKH�%ULWLVK�KDG�ORQJ�EHHQ
ZRUULHG�DERXW�VXFK�DQ�HYHQWXDOLW\��,Q�PLG�-XO\�������)UHQFK
)RUHLJQ�0LQLVWHU�'URXQ�GH�/KX\V�ZDV�RIIHULQJ�/RQGRQ�WKH�MRLQW
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RFFXSDWLRQ�RI�3RODQG�E\�PHDQV�RI�LQYDVLRQ��%XW�WKH�H[SHULHQFH�RI
WKH�&RQIHGHUDWH�FRPPHUFH�UDLGHUV�KDG�JUDSKLFDOO\�LOOXVWUDWHG�MXVW
KRZ�HIIHFWLYH�HYHQ�D�OLPLWHG�QXPEHU�RI�ZDUVKLSV�FRXOG�EH�ZKHQ
WKH\�WXUQHG�WR�FRPPHUFH�UDLGLQJ��ZKLFK�LV�ZKDW�WKH�5XVVLDQ�QDYDO
FRPPDQGHUV�KDG�EHHQ�RUGHUHG�WR�GR�LQ�FDVH�RI�KRVWLOLWLHV��7KH
5XVVLDQ�DGPLUDOV�KDG�DOVR�EHHQ�WROG�WKDW��LI�WKH�86�DQG�5XVVLD
ZHUH�WR�ÀQG�WKHPVHOYHV�DW�ZDU�ZLWK�%ULWDLQ�DQG�)UDQFH��WKH
5XVVLDQ�VKLSV�VKRXOG�SODFH�WKHPVHOYHV�XQGHU�/LQFROQ·V�FRPPDQG
DQG�RSHUDWH�LQ�V\QHUJ\�ZLWK�WKH�86�1DY\�DJDLQVW�WKH�FRPPRQ
HQHPLHV��,W�LV�WKXV�KLJKO\�VLJQLÀFDQW�WKDW�WKH�5XVVLDQ�VKLSV�ZHUH
VHQW�WR�WKH�8QLWHG�6WDWHV�

86�1DY\�6HFUHWDU\�*LGHRQ�:HOOHV��´*RG�%OHVV�WKH�5XVVLDQVµ

&RPLQJ�RQ�WKH�KHHOV�RI�WKH�EORRG\�8QLRQ�UHYHUVH�DW�&KLFNDPDXJD�
WKH�QHZV�RI�WKH�5XVVLDQ�ÁHHW�XQOHDVKHG�DQ�LPPHQVH�ZDYH�RI
HXSKRULD�LQ�WKH�1RUWK��,W�ZDV�WKLV�PRPHQW�WKDW�LQVSLUHG�WKH�ODWHU
YHUVHV�RI�2OLYHU�:HQGHOO�+ROPHV��RQH�RI�WKH�PRVW�SRSXODU�ZULWHUV
LQ�$PHULFD��IRU�WKH������IULHQGVKLS�YLVLW�RI�WKH�5XVVLDQ�*UDQG
'XNH�$OH[LV�

%OHDN�DUH�RXU�VKRUHV�ZLWK�WKH�EODVWV�RI�'HFHPEHU��)HWWHUHG�DQG
FKLOO�LV�WKH�ULYXOHW·V�ÁRZ��7KULOOLQJ�DQG�ZDUP�DUH�WKH�KHDUWV�WKDW
UHPHPEHU�:KR�ZDV�RXU�IULHQG�ZKHQ�WKH�ZRUOG�ZDV�RXU�IRH��)LUHV
RI�WKH�1RUWK�LQ�HWHUQDO�FRPPXQLRQ��%OHQG�\RXU�EURDG�ÁDVKHV�ZLWK
HYHQLQJ·V�EULJKW�VWDU��*RG�EOHVV�WKH�(PSLUH�WKDW�ORYHV�WKH�*UHDW
8QLRQ�6WUHQJWK�WR�KHU�SHRSOH��/RQJ�OLIH�WR�WKH�&]DU�¬>��@

7KH�5XVVLDQV��DV�&OD\�UHSRUWHG�WR�6HZDUG�DQG�/LQFROQ��ZHUH
GHOLJKWHG�LQ�WXUQ�E\�WKH�FHOHEUDWLRQ�RI�WKHLU�ÁHHWV��ZKLFK�VWD\HG�LQ
$PHULFDQ�ZDWHUV�IRU�RYHU�VL[�PRQWKV�DV�WKH�3ROLVK�UHYROW�ZDV
TXHOOHG��7KH�5XVVLDQ�RIÀFHUV�ZHUH�OLRQL]HG�DQG�IHWHG��DQG�KDG
WKHLU�SLFWXUHV�WDNHQ�E\�WKH�IDPRXV�1HZ�<RUN�SKRWRJUDSKHU
0DWWKHZ�%UDG\��:KHQ�DQ�DWWDFN�RQ�6DQ�)UDQFLVFR�E\�WKH
&RQIHGHUDWH�FUXLVHU�6KHQDQGRDK�VHHPHG�WR�EH�LPPLQHQW��WKH
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5XVVLDQ�DGPLUDO�WKHUH�JDYH�RUGHUV�WR�KLV�VKLSV�WR�GHIHQG�WKH�FLW\�LI
QHFHVVDU\��7KHUH�ZHUH�QR�PDMRU�8QLRQ�ZDUVKLSV�RQ�WKH�VFHQH��VR
5XVVLD�ZDV�DERXW�WR�ÀJKW�IRU�WKH�8QLWHG�6WDWHV��,Q�WKH�HYHQW��WKH
&RQIHGHUDWH�UDLGHU�GLG�QRW�DWWDFN��6RRQ�DIWHU�WKH�ZDU��5XVVLD�VROG
$ODVND�WR�WKH�8QLWHG�6WDWHV��LQ�SDUW�EHFDXVH�WKH\�IHOW�WKDW�DQ�LQÁX[
RI�$PHULFDQV�VHDUFKLQJ�IRU�JROG�ZDV�LQHYLWDEOH��DQG�LQ�SDUW�WR
NHHS�WKH�%ULWLVK�IURP�VHL]LQJ�FRQWURO�RI�WKLV�YDVW�UHJLRQ��/LQFROQ·V
6HFUHWDU\�RI�WKH�1DY\�*LGHRQ�:HOOHV�ZURWH�LQ�KLV�GLDU\��´7KH
5XVVLDQ�ÁHHW�KDV�FRPH�RXW�RI�WKH�%DOWLF�DQG�LV�QRZ�LQ�1HZ�<RUN�
RU�D�ODUJH�QXPEHU�RI�WKH�YHVVHOV�KDYH�DUULYHG«��,Q�VHQGLQJ�WKHP
WR�WKLV�FRXQWU\�DW�WKLV�WLPH�WKHUH�LV�VRPHWKLQJ�VLJQLÀFDQW�µ�:HOOHV
ZDV�IXOO\�MXVWLÀHG�LQ�KLV�IDPRXV�FRQFOXGLQJ�ZRUGV��´*RG�EOHVV�WKH
5XVVLDQV�µ¬>��@

7KLV�H[FHHGLQJO\�FRUGLDO�5XVVR�$PHULFDQ�IULHQGVKLS�VHW�WKH�WRQH
RI�PXFK�QLQHWHHQWK�FHQWXU\�KLVWRULRJUDSK\��7KRPDV�LQGLFDWHV�WKDW
D�GDUNHU�YLHZ�RI�5XVVLDQ�PRWLYDWLRQ�EHJDQ�WR�EH�KHDUG�DURXQG
�����ZLWK�WKH�ZRUN�RI�3URIHVVRU�)UDQN�$��*ROGHU��ZKR
HPSKDVL]HG�WKDW�WKH�5XVVLDQV�ZHUH�RQO\�IROORZLQJ�WKHLU�RZQ
QDWLRQDO�LQWHUHVWV�¬>��@�$FFRUGLQJ�WR�7KRPDV��LW�ZDV�´QRW�XQWLO
3URIHVVRU�*ROGHU�SXEOLVKHG�WKH�UHVXOW�RI�KLV�UHVHDUFKHV�WKDW�WKH
PDWWHU�ZDV�ÀQDOO\�FOHDUHG�XS�DQG�WKRVH�ZKR�ZHUH�OHVV�JXOOLEOH
ZHUH�IRXQG�WR�EH�FRUUHFW�µ��7KRPDV������6XUHO\�QR�RQH�QHHGV�WR
EH�UHPLQGHG�WKDW�JUHDW�QDWLRQV�GHIHQG�WKHLU�QDWLRQDO�LQWHUHVWV�
'LVLQWHUHVWHG�SKLODQWKURSLVWV�DUH�DGPLWWHGO\�UDUH�LQ�IRUHLJQ
PLQLVWULHV��+RZHYHU��ZKHQ�WKH�LQWHUHVWV�FRQYHUJH��DOOLDQFH�GH�MXUH
RU�GH�IDFWR�PD\�UHVXOW��DQG�WKHVH�FDQ�KDYH�IDU�UHDFKLQJ
VLJQLÀFDQFH��'XULQJ�WKH�$PHULFDQ�&LYLO�:DU��WKH�5XVVLDQ�DWWLWXGH
ZDV�WKH�PRVW�SRZHUIXO�RXWVLGH�IDFWRU�GHWHUULQJ�$QJOR�)UHQFK
LQWHUIHUHQFH��7KH�QHHG�RI�5XVVLD�WR�SUHSDUH�LWV�RZQ�GHIHQVHV
GXULQJ�WKH�3ROLVK�FULVLV�RI������ZDV�SHUIHFWO\�OHJLWLPDWH�DQG�D
VHFUHW�WR�QR�RQH��1HYHUWKHOHVV��7KRPDV�IHHOV�FRPSHOOHG�WR�KDUS
UHSHDWHGO\�RQ�SRLQW�WKDW�´WKH�SROLF\�RI�5XVVLD�ZDV�GLFWDWHG�VROHO\
E\�VHOI�LQWHUHVW�µ��7KRPDV�����
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)RU�&URRN��WKH�YLVLWLQJ�VTXDGURQV�ZHUH�QRW�D�ÁHHW��EXW�D�´ÁHHW�µ
DQG�D�´QRW�YHU\�VHDZRUWK\µ�RQH�DW�WKDW��,Q�KLV�YLHZ��WKH�HQWLUH
PDWWHU�FDQ�EH�ZULWWHQ�RII�DV�´SRSXODU�K\VWHULDµ�DQG�´IRONORUHµ�
�&URRN������7KH�DWWHPSW�WR�SOD\�GRZQ�WKH�5XVVLDQ�DQJOH�LV
HYLGHQW��:KHQ�6LPRQ�&DPHURQ�LV�VHQW�WR�6W��3HWHUVEXUJ�DV�86
$PEDVVDGRU��:ROGPDQ�DQG�RWKHUV�FDQ�VHH�QRWKLQJ�LQ�WKLV�EXW�DQ
´H[LOH�LQ�6LEHULD�µ��:ROGPDQ������$QRWKHU�IDYRULWH�WDUJHW�LV
&DVVLXV�&OD\��WKH�YHU\�FDSDEOH�86�$PEDVVDGRU�WR�5XVVLD�IRU�PRVW
RI�WKH�&LYLO�:DU��DSDUW�IURP�WKH�EULHI�6LPRQ�&DPHURQ�LQWHUOXGH��
&URRN�UHWDLOV�%D\DUG�7D\ORU·V�FUDFN�WR�+RUDFH�*UHHOH\�WKDW�&OD\
ZDV�´EHWWHU�VXLWHG�WR�WKH�PHULGLDQ�RI�.HQWXFN\�WKDQ�RI�6W�
3HWHUVEXUJ�µ��&URRN�����,Q�UHDOLW\��6W��3HWHUVEXUJ�ZDV�RQ�D�SDU�ZLWK
/RQGRQ�DV�RQH�RI�WKH�WZR�PRVW�VHQVLWLYH�DQG�LPSRUWDQW�GLSORPDWLF
SRVWV�WKH�8QLRQ�KDG��&DVVLXV�&OD\��ZKR�FDOOHG�KLPVHOI�D�´UHPRWH
UHODWLYHµ�RI�/LQFROQ·V�JUHDW�$PHULFDQ�6\VWHP�PHQWRU�+HQU\�&OD\�
ZDV�D�GLVWLQJXLVKHG�$PHULFDQ�GLSORPDW�ZKR�SOD\HG�D�FULWLFDO�UROH
LQ�VDYLQJ�WKH�8QLRQ��$QRWKHU�LPSRUWDQW�86�GLSORPDW�RI�WKH�WLPH
ZDV�WKH�%RVWRQLDQ�-RKQ�/RWKURS�0RWOH\��ZKR�EHFDPH�D�IULHQG�RI
WKH�IXWXUH�3UXVVLDQ�OHDGHU�2WWR�YRQ�%LVPDUFN�ZKLOH�VWXG\LQJ�DW�WKH
8QLYHUVLW\�RI�*RHWWLQJHQ��0RWOH\�VHUYHG�LQ�86�OHJDWLRQ�LQ�6W�
3HWHUVEXUJ�DQG�IURP�����������DV�WKH�86�PLQLVWHU�WR�WKH�$XVWULDQ
(PSLUH��DQG�ODWHU�ZURWH�DQ�LPSRUWDQW�ELRJUDSK\�RI
2OGHQEDUQHYHOG��WKH�IDWKHU�RI�WKH�'XWFK�5HSXEOLF��DQG�RWKHU
VWXGLHV�RI�'XWFK�KLVWRU\�

:ROGPDQ��DW�WKH�KHLJKW�RI�WKH�&ROG�:DU��GHYRWHG�DQ�HQWLUH�ERRN�WR
GHQLJUDWLQJ�WKH�LPSRUWDQFH�RI�WKH�86�5XVVLDQ�HQWHQWH�FRUGLDOH�DQG
RI�WKH�5XVVLDQ�ÁHHW�LQ�SDUWLFXODU��,Q�DGGLWLRQ�WR�*ROGHU��KH�FLWHV
3URIHVVRU�(��$��$GDPRY�DV�D�NH\�SUHFXUVRU�RI�KLV�YLHZV�¬>��@�)RU
:ROGPDQ��WKH�5XVVLD�RI������ZDV�DOUHDG\�DQ�LQWHUQDWLRQDO�SDULDK�
´WKH�PRVW�KDWHG�QDWLRQ�LQ�(XURSH�µ�ZKRVH�SROLF\�UHÁHFWHG�´QR
FRQFHUQ�RU�IULHQGVKLS�IRU�WKH�8QLWHG�6WDWHV�µ�$W�WKH�KDQGV�RI
:ROGPDQ��WKH�ZHOO�HVWDEOLVKHG�5XVVR�$PHULFDQ�DPLW\�RI�WKH
����V������V��DQG�EH\RQG�LV�UHGXFHG�WR�D�´P\WK�µ��:ROGPDQ������
���7KLV�LV�QRW�KLVWRU\��EXW�SURSDJDQGD�ODFHG�ZLWK�ELOH�
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5XVVLDQ�IULHQGVKLS�SURYLGHG�DQ�HFRQRPLF�DV�ZHOO�DV�D�PLOLWDU\
EUDNH�RQ�WKH�$QJOR�)UHQFK��6WDWLVWLFV�SURYLGHG�E\�&URRN�VKRZ�WKDW
LQ����������WKH�86�DQG�5XVVLD�WRJHWKHU�SURYLGHG�PRUH�KDOI�RU
PRUH�RI�DOO�%ULWDLQ·V�ZKHDW�LPSRUWV�������PLOOLRQ�FZW�RXW�RI�D�WRWDO
RI������LQ��������,Q�FDVH�RI�ZDU�ZLWK�HLWKHU�WKH�86�DQG�5XVVLD��DQG
D�IRUWLRUL�LQ�FDVH�RI�ZDU�ZLWK�ERWK���WKH�%ULWLVK�ZRXOG�KDYH�IDFHG
DVWURQRPLFDO�EUHDG�SULFHV��LQVXIÀFLHQW�VXSSO\��DQG�DQ�RYHUDOO
VLWXDWLRQ�RI�IDPLQH�ZKLFK�ZRXOG�KDYH�EHHQ�FRQGXFLYH�WR�VHULRXV
LQWHUQDO�UHYROW�DJDLQVW�WKH�SULYLOHJHG�FODVVHV�³�DOO�LQ�DOO�D�VLWXDWLRQ
ZKLFK�DULVWRFUDWV�DQG�ROLJDUFKV�OLNH�3DOPHUVWRQ��5XVVHOO�DQG
*ODGVWRQH�KDG�WR�WKLQN�WZLFH�DERXW�FRXUWLQJ��.LQJ�:KHDW�ZDV
WKHUHIRUH�PRUH�SRZHUIXO�WKDQ�.LQJ�&RWWRQ�¬>��@

&RQIHGHUDWH�FRPPHUFH�UDLGHUV�EXLOW�DQG�ÀWWHG�RXW�ZLWK�WKH�KHOS�RI
WKH�%ULWLVK�KDG�D�GHYDVWDWLQJ�DQG�ORQJ�ODVWLQJ�HIIHFW��$V�&KHVWHU
+HDUQ�GHWDLOV��&RQIHGHUDWH�UDLGHUV�ÀWWHG�RXW�LQ�(XURSH��LQFOXGLQJ
WKH�$ODEDPD��6KHQDQGRDK��DQG�)ORULGD��GHVWUR\HG���������WRQV�RI
86�PHUFKDQW�VKLSSLQJ��DQG�ZHUH�IDFWRUV�LQ�WKH�WUDQVIHU�RI��������
WRQV�WR�IRUHLJQ�UHJLVWU\��WKXV�SDUWLDOO\�FULSSOLQJ�WKH�PHUFKDQW
PDULQH�RI�WKH�1RUWK�RYHU�GHFDGHV�¬>��@�2Q�-XO\����������$GDPV
LQGLFWHG�/RQGRQ�IRU�´DFWLYH�PDOHYROHQFHµ�RQ�WKH�TXHVWLRQ�RI�WKH
/DLUG�UDPV��ZKLFK�ZHUH�LURQFODG�EDWWOHVKLSV�FDSDEOH�RI�EUHDNLQJ
WKH�EORFNDGH��DV�QRWHG��RQ�6HSWHPEHU���KH�WROG�)RUHLJQ�6HFUHWDU\
-RKQ�5XVVHOO��´,W�ZRXOG�EH�VXSHUÁXRXV�LQ�PH�WR�SRLQW�RXW�WR�\RXU
/RUGVKLS�WKDW�WKLV�LV�ZDU�µ��&URRN�����������)RUW\�\HDUV�ODWHU�
+HQU\�$GDPV�UHPDLQHG�´GLVFRQFHUWHG�WKDW�5XVVHOO�VKRXOG
LQGLJQDQWO\�DQG�ZLWK�JURZLQJ�HQHUJ\��WR�KLV�G\LQJ�GD\��GHQ\�DQG
UHVHQW�WKH�D[LRP�RI�>86�$PEDVVDGRU@�$GDPV·V�ZKROH�FRQWHQWLRQ�
WKDW�IURP�WKH�ÀUVW�KH�PHDQW�WR�EUHDN�XS�WKH�8QLRQ�¬>��@

$Q\�LQWHUQDWLRQDO�KLVWRU\�PXVW�WDFNOH�WKH�TXHVWLRQ�RI�WKH
HIIHFWLYHQHVV�RI�WKH�8QLRQ�EORFNDGH�RI�6RXWKHUQ�SRUWV��&URRN�GRHV
D�ZRUNPDQOLNH�MRE�RI�UHIXWLQJ�WKH�2ZVOH\�WKHVLV�WKDW�WKH�EORFNDGH
ZDV�QRW�HIIHFWLYH��+H�UHPLQGV�XV�WKDW�WKH�VWDWLVWLFV�XVHG�E\�2ZVOH\
DQG�0DUFXV�:��3ULFH�DUH�IDU�IURP�FRQFOXVLYH��&URRN�VXJJHVWV�WKDW
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WKH�DJJUHJDWH�WRQQDJHV�RI�VXFFHVVIXO�EORFNDGH�UXQQHUV�QHHG�WR�EH
H[DPLQHG�UDWKHU�WKDQ�VLPSO\�WKH�QXPEHU�RI�VKLSV�JHWWLQJ�WKURXJK�
VLQFH�EORFNDGH�UXQQHUV�ZHUH�GHVLJQHG�WR�VDFULÀFH�FDUJR�FDSDFLW\
IRU�VSHHG��+H�QRWHV�WKDW�PDQ\�VXFFHVVIXO�UXQV�WRRN�SODFH�GXULQJ
WKH�ÀUVW�\HDU�RI�WKH�ZDU��´EHIRUH�WKH�FRUGRQ�WLJKWHQHG�µ��&URRN
�����0DQ\�VXFFHVVIXO�UXQV�FRXQWHG�E\�3ULFH�ZHUH�DFWXDOO\
FRDVWZLVH�WUDGHUV�ERXQG�IRU�RWKHU�SDUWV�RI�WKH�&RQIHGHUDF\��´0RUH
UHDOLVWLF�µ�&URRN�VXPV�XS��´ZRXOG�EH�DQ�DWWHPSW�WR�FRPSDUH
ZDUWLPH�FOHDUDQFHV�ZLWK�SUH�ZDU�ÀJXUHV�µ��&URRN������8VLQJ
3ULFH·V�ÀJXUHV�IRU�6RXWK�&DUROLQD��&URRN�VXJJHVWV�WKDW�WKH
EORFNDGH�PD\�KDYH�FXW�WKH�QXPEHU�RI�VKLSV�OHDYLQJ�WKH�SRUWV�RI
WKDW�VWDWH�E\�RQH�KDOI�GXULQJ�WKH�ÀUVW�\HDU�RI�WKH�ZDU��DQG�E\�DOPRVW
WZR�WKLUGV�RYHU������������&URRN·V�ÀQGLQJ�LV�WKDW�´PRGHUQ�QDYDO
RSLQLRQ�LV�LQFOLQHG�WR�WKH�EURDG�YLHZ�WKDW�WKH�EORFNDGH�DFKLHYHG�LWV
PDMRU�REMHFWLYHV�E\�VFDULQJ�RII�D�SRWHQWLDOO\�PDVVLYH�WUDGH�ZLWK�WKH
VRXWK�µ��&URRN�����

7KH�%ULWLVK�:RUNLQJ�&ODVV

$�FRQWURYHUVLDO�LVVXH�OLQNHG�WR�%ULWDLQ·V�IDLOXUH�WR�LQWHUYHQH�RQ�WKH
VLGH�RI�WKH�&RQIHGHUDF\�LQYROYHV�WKH�DWWLWXGH�RI�WKH�%ULWLVK
ZRUNLQJ�FODVVHV��DQG�WKH�UROH�RI�ZRUNLQJ�FODVV�UHVLVWDQFH�LQ
GHWHUULQJ�WKH�3DOPHUVWRQ�JRYHUQPHQW�IURP�WDNLQJ�DFWLRQ�DJDLQVW
WKH�86��7KH�WUDGLWLRQDO�YLHZ��UHÁHFWHG�GXULQJ�WKH�ZDU�E\
FRQWHPSRUDULHV�IURP�3UHVLGHQW�/LQFROQ�WR�.DUO�0DU[��LV�WKDW�WKH
WH[WLOH�ZRUNHUV�RI�/DQFDVKLUH��GHVSLWH�WKH�SULYDWLRQV�LPSRVHG�RQ
WKHP�E\�WKH�FXWRII�RI�VRXWKHUQ�FRWWRQ�GHOLYHULHV��QHYHUWKHOHVV
KHURLFDOO\�VXSSRUWHG�WKH�8QLRQ��HVSHFLDOO\�RQFH�LW�KDG�EHFRPH
FOHDU�WKDW�WKLV�ZDV�WKH�DQWL�VODYHU\�FDXVH��7KLV�DWWLWXGH�E\�WKH
%ULWLVK�ZRUNHUV�ZDV�DQRWKHU�IDFWRU�LQ�GLVVXDGLQJ�3DOPHUVWRQ�IURP
SXUVXLQJ�DUPHG�LQWHUYHQWLRQ�¬>��@

2ZVOH\��LQ�KLV�.LQJ�&RWWRQ�'LSORPDF\��PRFNV�DQ\�QRWLRQ�WKDW�WKH
%ULWLVK�ZRUNLQJ�FODVV�PLJKW�KDYH�LQÁXHQFHG�WKH�/RQGRQ�FDELQHW�LQ
DQ\�ZD\��ZULWLQJ�FRQWHPSWXRXVO\�WKDW�´WKH�SRSXODWLRQ�RI
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/DQFDVKLUH�DQG�RI�DOO�LQGXVWULDO�(QJODQG�ZDV�SROLWLFDOO\�DSDWKHWLF�
VRGGHQ��LJQRUDQW��DQG�GRFLOH��ZLWK�WKH�H[FHSWLRQ�RI�D�IHZ
LQWHOOLJHQW�DQG�HDUQHVW�OHDGHUV��7KH\�ZDQWHG�EUHDG��WKH\�ZDQWHG
FORWKHV��WKH\�QHHGHG�PHGLFLQHV�WR�JLYH�WKHLU�VLFN�FKLOGUHQ�DQG�DJHG
SDUHQWV��WKH\�ZDQWHG�SUHWW\�FORWKLQJ�IRU�WKHLU�GDXJKWHUV�DQG�VLVWHUV
ZKR�ZHUH�EHLQJ�IRUFHG�LQWR�SURVWLWXWLRQ�µ��2ZVOH\��������%XW�RQ
WKLV�SRLQW�DV�ZHOO��2ZVOH\�LV�EOLQGHG�E\�FODVV�SUHMXGLFH�DQG�LV�WKXV
KLJKO\�YXOQHUDEOH�

3KLOLS�)RQHU�SURYLGHV�D�XVHIXO�VXPPDU\�RI�WKLV�LVVXH�LQ�KLV�����
%ULWLVK�/DERU�DQG�WKH�$PHULFDQ�&LYLO�:DU��)RQHU�VWDUWV�IURP�WKH
DFNQRZOHGJHG�IDFW�WKDW�WKH�%ULWLVK�DULVWRFUDF\�ZDV�SUR�
&RQIHGHUDWH��)UHH�WUDGHUV�OLNH�&REGHQ�DQG�%ULJKW�ZHUH
PRPHQWDULO\�DQWDJRQL]HG�E\�WKH�8QLRQ·V�KLJKO\�SURWHFWLRQLVW
0RUULOO�7DULII�RI�)HEUXDU\�������SDVVHG�WKH�LQVWDQW�WKH�VRXWKHUQHUV
KDG�OHIW�WKH�&RQJUHVV���WKH�/LEHUDOV�LQ�JHQHUDO�ZHUH�VSOLW��%XW�WKLV
OHDYHV�RXW�WKH�ZRUNLQJ�FODVVHV�DOWRJHWKHU��ZKR�UHPDLQHG
GLVHQIUDQFKLVHG�DQG�DOLHQDWHG�IURP�WKH�SDUW\�VWUXFWXUHV��+H�WDNHV
LVVXH�ZLWK�WKH�VFKRRO�RI�ZULWHUV�ZKR�FODLP�WKDW�%ULWLVK�ODERU�ZDV
DFWXDOO\�V\PSDWKHWLF�WR�WKH�&RQIHGHUDF\��)RQHU�GDWHV�WKH�DWWHPSW
WR�UHYLVH�WKH�WUDGLWLRQDO�YLHZ�RI�%ULWLVK�ODERU�DV�SUR�8QLRQ
HVSHFLDOO\�IURP�D������DUWLFOH�E\�5R\GHQ�+DUULVRQ�RI�WKH
8QLYHUVLW\�RI�:DUZLFN��ZKLFK�DUJXHG�WKDW�WKH�ROGHU�WKHVLV�ZDV�D
´OHJHQGµ��+DUULVRQ�EDVHG�KLV�YLHZ�RQ�DQ�DQDO\VLV�RI�WKH�ODERU
SUHVV��ZKHUH�KH�GLVFRYHUHG�WKDW�´ZRUNLQJ�FODVV�QHZVSDSHUV�DQG
MRXUQDOV�ZHUH��RQ�WKH�ZKROH��KRVWLOH�WR�WKH�)HGHUDOVµ�ERWK�EHIRUH
DQG�DIWHU�WKH�(PDQFLSDWLRQ�3URFODPDWLRQ�¬>��@��)RQHU�����+DUULVRQ
DGGXFHG�HYLGHQFH�IURP�VXFK�SDSHUV�DV�5H\QROGV·�1HZV�DQG�WKH
%HH�+LYH��ZKLFK�ZHUH�V\PSDWKHWLF�WR�WKH�&RQIHGHUDF\��)RQHU�FDOOV
VSHFLDO�DWWHQWLRQ�WR�D�VHFRQG�DUWLFOH�E\�+DUULVRQ��SXEOLVKHG�IRXU
\HDUV�ODWHU��ZKLFK�VHHPHG�WR�UHSXGLDWH�PXFK�RI�WKH�ÀUVW�DUWLFOH�
:ULWLQJ�LQ�������+DUULVRQ�IRXQG�WKDW�´IURP�WKH�HQG�RI�������WKHUH
LV�RYHUZKHOPLQJ�HYLGHQFH�WR�VXSSRUW�WKH�YLHZ�WKDW�WKH�JUHDW
PDMRULW\�RI�SROLWLFDOO\�FRQVFLRXV�ZRUNPHQ�ZHUH�SUR�)HGHUDO�DQG
ÀUPO\�XQLWHG�WR�RSSRVH�ZDU�µ¬>��@�)RQHU�SRLQWV�RXW�WKDW�VXEVHTXHQW
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KLVWRULDQV�KDYH�RIWHQ�FLWHG�+DUULVRQ·V�ÀUVW�DUWLFOH�ZKLOH�LJQRULQJ
KLV�VXEVHTXHQW�UHWUDFWLRQV�DQG�TXDOLÀFDWLRQV��,Q�)RQHU·V�YLHZ��WKH
´DSH[�RI�UHYLVLRQLVW�KLVWRULRJUDSK\µ�RQ�WKLV�LVVXH�FDPH�LQ�����
ZLWK�WKH�DSSHDUDQFH�RI�0DU\�(OOLVRQ·V�6XSSRUW�IRU�6HFHVVLRQ�
/DQFDVKLUH�DQG�WKH�$PHULFDQ�&LYLO�:DU��ZLWK�DQ�HSLORJXH�E\�3HWHU
G·$��-RQHV�¬>��@�(OOLVRQ·V�FRQFOXVLRQ�ZDV�WKDW�WKH�ZRUNHUV�RI�WKH
/DQFDVKLUH�WH[WLOH�PLOOV�ZHUH�SUR�6RXWKHUQ��VXVSLFLRXV�RI�/LQFROQ�
DQG�DGDPDQW�IRU�%ULWLVK�DFWLRQ�WR�EUHDN�WKH�8QLRQ�EORFNDGH�DQG
VDYH�WKH�&RQIHGHUDF\��3HWHU�G·$��-RQHV�VHFRQGHG�KHU�HIIRUWV�
GLVPLVVLQJ�WKH�ROGHU�YLHZ�DV��\HW�DQRWKHU��´P\WK�µ�)RQHU�FULWLFL]HV
(OOLVRQ·V�KDQGOLQJ�RI�WKH�HYLGHQFH�LQ�EOXQW�WHUPV��´(OOLVRQ·V
PHWKRGRORJ\�LQ�SURYLQJ�KHU�WKHVLV�LV�VLPSOLFLW\�SHUVRQLÀHG�µ
ZULWHV�)RQHU��´,W�LV�WR�DVVHUW�UHSHDWHGO\�WKDW�SUR�1RUWKHUQ�PHHWLQJV
ZHUH�FRQWULYHG��ZKLOH�SUR�6RXWKHUQ�JDWKHULQJV�ZHUH�VSRQWDQHRXV�µ
�)RQHU�����)RU�)RQHU��SUR�&RQIHGHUDWH�VHQWLPHQW�ZDV�OLPLWHG�WR
FHUWDLQ�OLPLWHG�W\SHV�RI�ODERU�IXQFWLRQDULHV�DQG�WR�QHZVSDSHU
SXEOLVKHUV��ZKR�ZHUH�VRPHWLPHV�VXVSHFWHG�RI�EHLQJ�RQ�WKH
&RQIHGHUDWH�SD\UROO��)RQHU�VKRZV�KRZ�WKH�SUR�8QLRQ�DJLWDWLRQ��LQ
ZKLFK�%ULWLVK�LQWHOOLJHQFH�DVVHW�.DUO�0DU[�KDG�WR�SDUWLFLSDWH�WR
NHHS�DQ\�FUHGLELOLW\�DORQJ�WKH�ZRUNHUV�RI�(QJODQG�DQG�WKH
FRQWLQHQW��HYHQWXDOO\�OHDG�WR�WKH�H[WHQVLRQ�RI�WKH�%ULWLVK�IUDQFKLVH
WKURXJK�WKH�5HIRUP�%LOO�RI������

0RUH�UHFHQW�UHVHDUFK�ZRXOG�VHHP�WR�GHFLGH�WKLV�FRQWURYHUV\�LQ
IDYRU�RI�)RQHU�DQG�WKH�WUDGLWLRQDO�YLHZ��5��-��0��%ODFNHWW�RI�WKH
8QLYHUVLW\�RI�+RXVWRQ�SXEOLVKHG�DQ�H[WHQVLYH�VWXG\�RI�KRZ�WKH
%ULWLVK�SXEOLF�YLHZHG�WKH�$PHULFDQ�FRQÁLFW��ZLWK�VLJQLÀFDQW
DWWHQWLRQ�IRU�WKH�SUREOHP�RI�ZRUNLQJ�FODVV�DWWLWXGHV��%ODFNHWW·V
VWXG\�LV�ODUJHO\�EDVHG�RQ�WKH�%ULWLVK�SUHVV��IURP�WKH�/RQGRQ�7LPHV
WR�WKH�%HH�+LYH�WR�WKH�&RQIHGHUDWH�FRQWUROOHG�,QGH[��7KH�UHVXOW�LV�D
GHWDLOHG�DQDO\VLV�ZKLFK�LQ�VRPH�ZD\V�DSSUR[LPDWHV�WKH�PHWKRGV�RI
VRFLDO�KLVWRU\��DOEHLW�LQ�UHJDUG�WR�D�GLVWLQFWO\�SROLWLFDO�WRSLF�
%ODFNHWW·V�WLWOH��'LYLGHG�+HDUWV��UHODWHV�WR�KLV�ÀQGLQJ�WKDW�%ULWLVK
VRFLHW\�DV�D�ZKROH�VSOLW�RYHU�WKH�&LYLO�:DU��´7KH�7RULHV�ZHUH�ZLWK
WKH�&RQIHGHUDF\��VR�WRR�ZHUH�WKH�:KLJV��EXW�DPRQJ�/LEHUDOV�WKHUH
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ZHUH�GHHS�GLYLVLRQV��HQRXJK�WR�XQGHUPLQH�WKH�XQLW\�DQG�VWUHQJWK
RI�WKH�SDUW\�µ��%ODFNHWW�����$IWHU�VRPH�LQLWLDO�KHVLWDWLRQ��&REGHQ
DQG�%ULJKW�WRRN�XS�WKH�FXGJHOV�IRU�WKH�8QLRQ��)UHH�WUDGHUV�ZHUH
DOLHQDWHG�E\�WKH�0RUULOO�WDULII��ZKLOH�DEROLWLRQLVWV�ZHUH�XQKDSS\
ZLWK�/LQFROQ��HVSHFLDOO\�XQWLO�WKH�HQG�RI�������%ULWLVK�*DUULVRQLDQV
VSOLW�RYHU�ZKHWKHU�WKH�8QLRQ�ZDV�ZRUWK�VDYLQJ��7KHUH�ZDV�D�FULVLV
LQ�WKH�%ULWLVK�DQWL�VODYHU\�PRYHPHQW�RYHU�ZKHWKHU�WKH\�KDG�ORVW
WKHLU�ROG�YLP�RI�WKH�:HVW�,QGLHV�DEROLWLRQ�HUD��/LWHUDU\�PHQ�OLNH
7UROORSH�HQGRUVHG�WKH�JRYHUQPHQW�LQ�5LFKPRQG��DQG�7KRPDV
&DUO\OH·V�UDFLVP�PDGH�KLP�D�&6$�V\PSDWKL]HU��RWKHUV�EDFNHG�WKH
8QLRQ��&KDUWLVWV�VSOLW��ZLWK�(UQHVW�-RQHV�VXSSRUWLQJ�WKH�8QLRQ�
ZKLOH�PRVW�&KDUWLVW�OHDGHUV�IDYRUHG�WKH�6RXWK��7KH�&KXUFK�RI
(QJODQG�ZHQW�ZLWK�WKH�6RXWK��ZKLOH�'LVVHQWLQJ�PLQLVWHUV�IDYRUHG
WKH�1RUWK��4XDNHUV�GLYLGHG�RYHU�ZKHWKHU�VODYHU\�FRXOG�EH
H[WLUSDWHG�E\�YLROHQFH��7KH�RYHUDOO�LPSUHVVLRQ�LV�WKDW�WKH
$PHULFDQ�ZDU�VWLPXODWHG�DQ�DFWLYH�SROLWLFL]DWLRQ�ZKLFK�WKH
SULYLOHJHG�RUGHUV�FRXOG�KDUGO\�KDYH�ZHOFRPHG�

&RQIHGHUDWH�DQG�8QLRQ�DJHQWV�ZHUH�DFWLYH�LQ�%ULWDLQ��%ODFNHWW
VKRZV��7KH�&RQIHGHUDWH�IDFWRWXP�ZDV�-DPHV�6SHQFH��DQ
LQGHIDWLJDEOH�DFWLYLVW�ZKR�ZURWH�DUWLFOHV��VHW�XS�RUJDQL]DWLRQV�
KLUHG�VSHDNHUV��DQG�EULEHG�MRXUQDOLVWV��6SHQFH�ZDV�WKH�DXWKRU�RI
7KH�$PHULFDQ�8QLRQ��D�EHVW�VHOOLQJ�DSRORJ\�IRU�WKH�&RQIHGHUDF\�
6SHQFH·V�SUL]H�UHFUXLW�ZDV�-RVHSK�%DUNHU��ZKR�HQMR\HG�WKH
FRQÀGHQFH�RI�ZRUNLQJ�FODVV�DXGLHQFHV�EHFDXVH�RI�KLV�HDUOLHU
DJLWDWLRQ�IRU�ZRUNLQJ�FODVV�FDXVHV��$PRQJ�WKH�HOLWH��D�OHDGLQJ�SUR�
&RQIHGHUDWH�ZDV�$��-��%��%HUHVIRUG�+RSH��WKH�EURWKHU�LQ�ODZ�RI
/RUG�5REHUW�&HFLO�RI�WKH�FHOHEUDWHG�DQG�LQÁXHQWLDO�SROLWLFDO�FODQ�
ZKLFK�ZDV�LWVHOI�DQWL�8QLRQ��$Q�HQHUJHWLF�&RQIHGHUDWH�DJHQW�ZDV
+HQU\�+RW]H��ZKR�SXEOLVKHG�WKH�SUR�&RQIHGHUDWH�ZHHNO\��WKH
,QGH[��3UR�&RQIHGHUDWH�RUJDQL]DWLRQV�LQFOXGHG�WKH�6RFLHW\�IRU
3URPRWLQJ�WKH�&HVVDWLRQ�RI�+RVWLOLWLHV�LQ�$PHULFD��WKH�6RXWKHUQ
,QGHSHQGHQFH�$VVRFLDWLRQ��WKH�/LYHUSRRO�6RXWKHUQ�&OXE��WKH
0DQFKHVWHU�6RXWKHUQ�&OXE��DQG�RWKHUV�
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7KH�SUR�/LQFROQ�RSHUDWLYH�7KXUORZ�:HHG�SURYLGHG�PRQH\�DQG
HQFRXUDJHPHQW�IRU�IULHQGV�RI�WKH�1RUWK�GXULQJ�D�YLVLW�HDUO\�LQ�WKH
ZDU��2Q�WKH�8QLRQ�VLGH��WKHUH�ZHUH�ZRUNLQJ�FODVV�DFWLYLVWV�OLNH
*HRUJH�7KRPSVRQ��%ODFN�$PHULFDQV�OLNH�)UHGHULFN�'RXJODVV�
:LOOLDP�$QGUHZ�-DFNVRQ��WKH�IRUPHU�FRDFKPDQ�RI�-HIIHUVRQ
'DYLV���-��6HOOD�0DUWLQ��DQG�RWKHUV��%ODFNHWW�SURYLGHV�D�GHWDLOHG
OLVW��ZHUH�KLJKO\�HIIHFWLYH�DV�OHFWXUHUV�RQ�WKH�8QLRQ�VLGH��7KH\
ZHUH�MRLQHG�E\�+HQU\�:DUG�%HHFKHU�DQG�RWKHU�WRXULQJ�OHFWXUHUV�
$PEDVVDGRU�&KDUOHV�)UDQFLV�$GDPV�UHVWULFWHG�KLV�RZQ�DFWLYLW\�WR
WKH�GLSORPDWLF�VSKHUH��EXW�HQFRXUDJHG�KLV�FRQVXOV�WR�EHFRPH�YHU\
DFWLYH�RQ�WKH�SROLWLFDO�IURQW��$PRQJ�WKH�SUR�8QLRQ�JURXSV�ZHUH
FRXQWHG�WKH�8QLRQ�DQG�(PDQFLSDWLRQ�6RFLHW\��WKH�%ULWLVK�DQG
)RUHLJQ�$QWL�6ODYHU\�6RFLHW\��DQG�PRUH��%ODFNHWW�GHVFULEHV�WKH
ZD\�WKH�FRQWHQGLQJ�IRUFHV�DWWHPSWHG�WR�RSHUDWH�WKURXJK�SXEOLF
PHHWLQJV�DQG�UHVROXWLRQV��XVLQJ�WDFWLFV�WKDW�LQFOXGLQJ�SDFNLQJ�WKH
SRGLXP��À[LQJ�WKH�DJHQGD��GHFHSWLYHO\�ZRUGHG�UHVROXWLRQV�
SDUOLDPHQWDU\�PDQHXYHUV��UXPS�VHVVLRQV��JRRQV��DQG�LQWLPLGDWLRQ�
7KHVH�PHHWLQJV�DQG�WKH�UHVROXWLRQV�WKH\�SDVVHG�ZHUH�UHJDUGHG�DV
EHLQJ�RI�JUHDW�SROLWLFDO�LPSRUWDQFH��%ODFNHWW�QRWHV�WKDW�´/LQFROQ
ZDV�VR�FRQFHUQHG�WKDW�WKHVH�UHVROXWLRQV�H[SUHVV�WKH�ULJKW�VHQWLPHQW
WKDW�KH�FUDIWHG�DQG�KDG�VHQW�WR�&KDUOHV�6XPQHU�IRU�WUDQVPLVVLRQ�WR
-RKQ�%ULJKW�D�VHW�RI�UHVROXWLRQV�WKDW�FRXOG�EH�DGRSWHG�E\�SXEOLF
PHHWLQJV�LQ�%ULWDLQ�µ��%ODFNHWW������-HIIHUVRQ�'DYLV��E\�FRQWUDVW�
WRRN�QR�SHUVRQDO�LQWHUHVW�LQ�VXFK�PDVV�RUJDQL]LQJ�

3DUW�RI�%ODFNHWW·V�SURMHFW�LV�WR�HYDOXDWH�WKH�(OOLVRQ�UHYLVLRQLVW
WKHVLV��+H�WHVWV�(OOLVRQ·V�DVVHUWLRQV�RI�SUR�&RQIHGHUDWH�VHQWLPHQW
LQ�UHSUHVHQWDWLYH�WRZQV�OLNH�$VKWRQ�DQG�6WDO\EULGJH��DQG�ÀQGV�WKDW
´GLVWUHVV�GLG�QRW�GULYH�WKH�WRZQV·�WH[WLOH�ZRUNHUV�WR�GHFODUH�LQ
IDYRU�RI�DQ�LQGHSHQGHQW�&RQIHGHUDF\�µ��%ODFNHWW������%ODFNHWW·V
VXUYH\�RI�PHHWLQJV�IXUWKHU�FRQFOXGHV�WKDW�´LI�SXEOLF�JDWKHULQJV�FDQ
EH�XVHG�WR�PHDVXUH�OHYHOV�RI�DFWLYLW\�DQG�VXSSRUW��WKHQ�RYHU�WKH
FRXQWU\�DV�D�ZKROH�WKH�&RQIHGHUDF\�ZDV�DW�D�GLVWLQFW
GLVDGYDQWDJH�µ��%ODFNHWW������(YHQ�LQ�WKH�WH[WLOH�PLOO�WRZQV�RI
/DQFDVKLUH��%ODFNHWW�ÀQGV�VXEVWDQWLDO�VXSSRUW�IRU�WKH�8QLRQ��+H
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FRQFOXGHV�WKDW�´LI«WKH�DGRSWLRQ�RI�UHVROXWLRQV�DUH�>VLF@�UHDVRQDEO\
DFFXUDWH�LQGLFDWRUV�RI�OHYHOV�RI�VXSSRUW��WKHQ�LW�DSSHDUV�WKDW�(OOLVRQ
KDV�H[DJJHUDWHG�WKH�GHJUHH�WR�ZKLFK�PHHWLQJV�LQ�/DQFDVKLUH�YRWHG
LQ�VXSSRUW�RI�WKH�&RQIHGHUDF\�µ�$QG�LI�´LQ�/DQFDVKLUH�WKH
RSSRVLQJ�IRUFHV�VHHP�WR�EH�HTXDOO\�GLYLGHG��WKH�UHVW�RI�WKH�FRXQWU\
YRWHG�RYHUZKHOPLQJO\�LQ�IDYRU�RI�WKH�8QLRQ«$OO�WKH�LQGLFDWLRQV
DUH�WKDW«HYHQ�LQ�/DQFDVKLUH��ZKHUH�6SHQFH�DQG�KLV�FR�ZRUNHUV
KDG�KRSHG�WR�H[SORLW�WKH�FULVLV�WR�UDOO\�VXSSRUW�IRU�WKH�&RQIHGHUDF\�
WKH�IULHQGV�RI�WKH�8QLRQ�FDUULHG�WKH�GD\�µ��%ODFNHWW���������

&KDUOHV�)UDQFLV�$GDPV�ZURWH�WR�6HZDUG�RQ�-XQH���������WKDW�WKH
%ULWLVK�DULVWRFUDF\�ZDV�KRVWLOH�WR�WKH�8QLRQ�EHFDXVH�´RI�WKH�IHDU�RI
WKH�VSUHDG�RI�GHPRFUDWLF�IHHOLQJ�DW�KRPH�LQ�WKH�HYHQW�RI�RXU
VXFFHVV�µ��$GDPV�,,������7KH�&LYLO�:DU�DZDNHQHG�WKH�%ULWLVK
ZRUNLQJ�FODVV�WR�WKH�GHJUHH�WKDW�%ULJKW�LQ������ZDV�DEOH�WR
FRQYLQFH�*ODGVWRQH�WKDW�DW�OHDVW�SDUW�RI�WKH�XUEDQ�ZRUNLQJ�FODVV
KDG�WR�EH�JLYHQ�WKH�YRWH��7KURXJK�LQWHUDFWLRQ�ZLWK�'LVUDHOL��WKH
5HIRUP�%LOO�RI������ZDV�SDVVHG��WKH�UHDFWLRQDU\�URPDQWLF�&DUO\OH
FRPSODLQHG�WKDW�WKLV�ZDV�´VKRRWLQJ�1LDJDUD�µ�)RQHU�VKRZV�WKDW�WKH
PHDVXUH�ZDV�GXH�LQ�ODUJH�SDUW�WR�WKH�DJLWDWLRQV�XQOHDVKHG�E\
$PHULFDQ�HYHQWV��7KH�IRUPDWLRQ�RI�WKH�IHGHUDWLRQ�RI�&DQDGD�LQ
�����ZDV�DQRWKHU�SRVWZDU�UHVXOW�

&URRN��WR�KLV�FUHGLW��JUDSSOHV�ZLWK�WKH�LVVXH�RI�ZK\�WKH�8QLRQ
QHYHU�DWWHPSWHG�DIWHU������WR�XVH�LWV�SUHSRQGHUDQW�SRZHU�WR�VHWWOH
VFRUHV�ZLWK�WKH�(XURSHDQ�SRZHUV�ZKR�KDG�SURYHQ�KRVWLOH�
HVSHFLDOO\�%ULWDLQ��+H�ZULWHV�WKDW�´RQH�RI�WKH�SX]]OHV�RI�&LYLO�:DU
KLVWRU\�LV�WR�H[SODLQ�ZK\�WKH�LPPHQVH�DQJHU�JHQHUDWHG�DJDLQVW
IRUHLJQ�IRHV�GXULQJ�WKH�ZDU�ZDV�QRW�WUDQVODWHG�LQWR�H[SDQVLRQLVW
UHYHQJH�DIWHU�$SSRPDWWR[�µ��&URRN������*UDQW·V�DQG�6KHUPDQ·V
DUPLHV�ZHUH�WKH�PRVW�HIIHFWLYH�LQ�WKH�ZRUOG��DQG�*LGHRQ�:HOOHV·
QDY\�ZDV�DW�OHDVW�DPRQJ�WKH�WRS�WKUHH��DQG�PRVW�OLNHO\
SUHSRQGHUDQW�RQ�WKH�FRDVWV�RI�&DQDGD��0H[LFR��DQG�&XED��WKH
OLNHO\�VLWHV�RI�QRUWKHUQ�UHYDQFKH��)RQHU�VHHV�D�EUXVK�ZLWK
WUDQVDWODQWLF�ZDU�LQ����������EHIRUH�WKH�%ULWLVK�ÀQDOO\�DJUHHG�WR
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SD\�WKH�8QLRQ·V�FODLPV�IRU�GDPDJHV�WR�FRPSHQVDWH�WKH
GHSUHGDWLRQV�RI�WKH�$ODEDPD�DQG�WKH�RWKHU�&6$�FRPPHUFH�UDLGHUV
EXLOW�E\�WKH�%ULWLVK��%XW�/LQFROQ�KDG�SURPLVHG�DQ�H[KDXVWHG�QDWLRQ
DQ�HQG�WR�ZDUIDUH��DQG�WKLV�SURYHG�WR�EH�WKH�ODVW�ZRUG�

7KH�%ULWLVK�JRYHUQPHQW�DQG�DULVWRFUDF\�ZDQWHG�WR�VSOLW�WKH�8QLRQ�
DV�ORQJ�DV�WKH�&RQIHGHUDWHV�ZHUH�ZLQQLQJ�VXFFHVVHV�RQ�WKH
EDWWOHÀHOG��WKH\�IHOW�WKH\�FRXOG�ELGH�WKHLU�WLPH�DV�WKH�86�IXUWKHU
ZHDNHQHG��WKXV�IDFLOLWDWLQJ�LQWHUYHQWLRQ�LI�UHTXLUHG��7KH�WZLQ
&RQIHGHUDWH�GLVDVWHUV�RI�*HWW\VEXUJ�DQG�9LFNVEXUJ�RQ�-XO\�����
�����FDPH�DV�D�UDSLG�DQG�VWXQQLQJ�UHYHUVH��DQG�WKH�DUULYDO�RI�WKH
5XVVLDQ�ÁHHWV�WKDW�VDPH�VXPPHU�RQ�ERWK�86�FRDVWV�UDGLFDOO\
HVFDODWHG�WKH�FRVWV�RI�$QJOR�)UHQFK�PLOLWDU\�PHGGOLQJ��6KRUWO\
WKHUHDIWHU��WKH�'DQLVK�:DU�RI������SODFHG�%LVPDUFN·V�PRYHV
WRZDUGV�*HUPDQ�XQLÀFDWLRQ�DW�WKH�FHQWHU�RI�WKH�(XURSHDQ�DQG
ZRUOG�VWDJH��PDNLQJ�LW�HYHQ�OHVV�OLNHO\�WKDW�WKH�%ULWLVK�FRXOG�WLH
WKHLU�RZQ�KDQGV�E\�D�ULVN\�VWULNH�DJDLQVW�WKH�8QLRQ��$W�WKH�VDPH
WLPH��%LVPDUFN·V�JURZLQJ�DFWLYLVP�PDGH�1DSROHRQ�,,,�²�IHDULQJ
WKH�3UXVVLDQ�WKUHDW�³�OHVV�DQG�OHVV�OLNHO\�WR�GHQXGH�KLV�HDVWHUQ
ERUGHU�RI�WURRSV�LQ�RUGHU�WR�HPSOR\�WKHP�IRU�LQWHUYHQWLRQ�LQ�WKH
1HZ�:RUOG��7KHVH�IDFWRUV��DQG�QRW�WKH�PRGHUDWLRQ�RU
KXPDQLWDULDQLVP�RI�3DOPHUVWRQ��5XVVHOO��RU�*ODGVWRQH��SUHYHQWHG
DQ�$QJOR�)UHQFK�DWWDFN�RQ�WKH�8QLWHG�6WDWHV�DQG��TXLWH�SRVVLEO\�
RQ�5XVVLD�

,I�WKH�%ULWLVK�KDG�DWWDFNHG�WKH�8QLWHG�6WDWHV�GXULQJ�WKH�&LYLO�:DU�
WKLV�PRYH�PLJKW�ZHOO�KDYH�XVKHUHG�LQ�D�ZRUOG�ZDU�LQ�ZKLFK�WKH
8QLWHG�6WDWHV��5XVVLD��3UXVVLD�DQG�SHUKDSV�,WDO\�ZRXOG�KDYH�EHHQ
DUUD\HG�DJDLQVW�*UHDW�%ULWDLQ��)UDQFH��6SDLQ��DQG�SHUKDSV�WKH
3RUWXJXHVH�DQG�$XVWULDQ�(PSLUHV��7KHUH�LV�UHDVRQ�WR�EHOLHYH�WKDW
WKH�86�5XVVLD�3UXVVLD�FRDOLWLRQ�ZRXOG�KDYH�SUHYDLOHG��7KLV�ZDU
PLJKW�KDYH�GHVWUR\HG�WKH�%ULWLVK��)UHQFK��6SDQLVK��DQG�3RUWXJXHVH
FRORQLDO�HPSLUHV�DOPRVW�D�FHQWXU\�HDUO\��DQG�ZRXOG�KDYH�PDGH�WKH
ODWHU�FUHDWLRQ�RI�WKH�WULSOH�HQWHQWH�RI�%ULWDLQ��)UDQFH��DQG�5XVVLD�E\
%ULWLVK�.LQJ�(GZDUG�9,,�LPSRVVLEOH��:RUOG�:DU�,�ZRXOG�KDYH
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WDNHQ�SODFH�GXULQJ�WKH�����V�UDWKHU�WKDQ�KDOI�D�FHQWXU\�ODWHU�
)DVFLVP�DQG�FRPPXQLVP�PLJKW�QRW�KDYH�RFFXUUHG�LQ�WKH�IRUP�WKH\
GLG��$V�LW�ZDV��/LQFROQ�IHOO�YLFWLP�WR�DQ�DVVDVVLQDWLRQ�SORW�LQ�ZKLFK
%ULWLVK�LQWHOOLJHQFH��WKURXJK�&DQDGD�DQG�RWKHU�FKDQQHOV��SOD\HG�DQ
LPSRUWDQW�UROH��$OH[DQGHU�,,�ZDV�NLOOHG�LQ������E\�5XVVLDQ
WHUURULVWV�RI�WKH�/RQGRQ�FHQWHUHG�SRVW�%DNXQLQ�DQDUFKLVW�QHWZRUNV�

  

%LEOLRJUDSK\

¬$GDPV��(SKUDLP�'RXJODV��*UHDW�%ULWDLQ�DQG�WKH�$PHULFDQ�&LYLO
:DU��/RQGRQ��/RQJPDQV��*UHHQ����������YROV��
¬%HQVHO��5LFKDUG�)UDQNOLQ��<DQNHH�/HYLDWKDQ��7KH�2ULJLQV�RI
&HQWUDO�6WDWH�$XWKRULW\�LQ�$PHULFD�������������1HZ�<RUN�
&DPEULGJH�8QLYHUVLW\�3UHVV��������
¬%ODFNEXUQ��*HRUJH�0��)UHQFK�1HZVSDSHU�2SLQLRQ�DQG�WKH
$PHULFDQ�&LYLO�:DU��:HVWSRUW�&1��*UHHQZRRG��������
¬%ODFNHWW��5��-��0��'LYLGHG�+HDUWV��%ULWDLQ�DQG�WKH�$PHULFDQ
&LYLO�:DU��%DWRQ�5RXJH��/RXLVLDQD�6WDWH�8QLYHUVLW\�3UHVV��������
¬%RXUQH��.HQQHWK��%ULWDLQ�DQG�WKH�%DODQFH�RI�3RZHU�LQ�1RUWK
$PHULFD������������%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
������
¬&DOODKDQ��-DPHV�0RUWRQ��7KH�'LSORPDWLF�+LVWRU\�RI�WKH�6RXWKHUQ
&RQIHGHUDF\��%DOWLPRUH��-RKQV�+RSNLQV��������UHSULQW�1HZ�<RUN�
*UHHQZRRG��������
¬&OD\��&DVVLXV��7KH�/LIH�RI�&DVVLXV�0DUFHOOXV�&OD\��1HZ�<RUN�
1HJUR�8QLYHUVLWLHV�3UHVV��������
¬&URRN��'��3��7KH�1RUWK��WKH�6RXWK��DQG�WKH�3RZHUV�����������
1HZ�<RUN��-RKQ�:LOH\��������
¬)RQHU��3KLOLS�6��%ULWLVK�/DERU�DQG�WKH�$PHULFDQ�&LYLO�:DU��1HZ
<RUN��+ROPHV�DQG�0HLHU��������
¬+HDUQ��&KHVWHU�*��*UD\�5DLGHUV�RI�WKH�6HD�+RZ�(LJKW
&RQIHGHUDWH�:DUVKLSV�'HVWUR\HG�WKH�8QLRQ·V�+LJK�6HDV
&RPPHUFH��&DPGHQ�0(��,QWHUQDWLRQDO�0DULQH�3XEOLVKLQJ��������
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¬-RQHV��+RZDUG��8QLRQ�LQ�3HULO��7KH�&ULVLV�2YHU�%ULWLVK
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