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7KLV�SDSHU� VHWV�RXW� WR�GHVFULEH� WKH�FKDUDFWHU��SKLORVRSKLHV�DQG�JXLGLQJ�EHOLHIV�RI� WKH�ELJJHU�
WKDQ�OLIH�SHUVRQDOLW\�RI�&HFLO�-RKQ�5KRGHV��WKH�GLDPRQG�PDJQDWH��DV�VHHQ�E\�GLIIHUHQW�UHVHDUFKHUV�
DQG�ZULWHUV�� ,W� DOVR� H[SODLQV� KRZ� WKHVH� ZHUH� VKDSHG� E\� KLV� DWWHPSWV� DW� JUDPPDU� VFKRRO� LQ�
(QJODQG� DQG� PXFK� ODWHU� E\� KLV� ORQJ� VWLQW� GXH� WR� DEVHQFHV� LQ� FODVV�DWWHQGDQFH� LQ� 2[IRUG�
8QLYHUVLW\��+LV�IDWKHU�GLVSDWFKHG�KLP�WR�6RXWK�$IULFD�DW�D�\RXQJ�DJH�RI�VHYHQWHHQ�LQ������DQG�
RQ�DUULYDO�KH�OLYHG�ZLWK�KLV�HOGHU�EURWKHU�+HUEHUW�LQ�1DWDO�ZKR�ZDV�D�FRWWRQ�IDUPHU��%RWK�ODWHU�
UHORFDWHG�WR�.LPEHUOH\�'LDPRQG�)LHOGV�DIWHU�RQH�\HDU��5KRGHV·�HQWU\�LQWR�GLDPRQG�PLQLQJ�WKDW�
VDZ�KLP�DFTXLUH�FRPSOHWH�GLDPRQG�PLQLQJ�ULJKWV�QRW�RQO\�LQ�6RXWKHUQ�$IULFD�EXW�LQ�WKH�ZKROH�
ZRUOG�ZLWK�IXQGLQJ�IURP�WKH�1�0��5RWKVFKLOG�EDQNHUV�DQG�RWKHU�/RQGRQ�ILQDQFLHUV��LV�H[DPLQHG��
7KH�DUWLFOH�DOVR�H[DPLQHV�WKH�PDJQDWH·V�HQWU\�LQWR�SROLWLFV�DQG�EHFRPLQJ�3ULPH�0LQLVWHU�RI�WKH�
&DSH�&RORQ\�DQG�KLV�FRQYLQFLQJ�WKH�4XHHQ�WR�JUDQW�KLP�D�FKDUWHU�IRU�FUHDWLRQ�RI�WKH�%ULWLVK�
6RXWK�$IULFD�&RPSDQ\��%6$&���)RU�SXUSRVHV�RI�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH��WKH�WZR�%RHU�
UHSXEOLFV��7UDQVYDDO�DQG�2UDQJH�)UHH�6WDWH��ZHUH�YLHZHG�E\�5KRGHV�DV�D�VWXPEOLQJ�EORFN�WKDW�
QHHGHG�WR�EH�UHPRYHG�E\�ZKDWHYHU�PHDQV�SRVVLEOH�ZLWK�WKH�IXOO�EDFNLQJ�RI�WKH�%ULWLVK�&RORQLDO�
6HFUHWDU\� -RVHSK�&KDPEHUODLQ��5KRGHV·�KDQGOLQJ�RI� WKH�VXEVHTXHQW�FRQIOLFWV�ZLWK� WKH�DOUHDG\�
HVWDEOLVKHG�%RHUV� LQ�WKH�OLJKW�RI�WKH�GLVFRYHU\�RI�GLDPRQGV�LQ������DQG�ODWHU�JROG�LQ �����LV�
GLVFXVVHG�� 5KRGHV� EHOLHYHG� VWURQJO\� WKDW� WKH� ¶JROG� RI� 2SKLU·� KDG� EHHQ�PLQHG� VRPHZKHUH� LQ�
WHUULWRU\�IXUWKHU�QRUWK�RFFXSLHG�E\�WKH�0DWDEHOH�DQG�WKH�6KRQD��+H�VXEVHTXHQWO\�GLVSDWFKHG�WKH�
3LRQHHU�&ROXPQ�WR�FRQTXHU�WKH�WHUULWRU\�QRW�RQO\�GULYHQ�E\�D�GHVLUH�IRU�(PSLUH�H[SDQVLRQ�EXW�
DOVR� WR� GLVFRYHU� WKH� VRXUFHV� RI� WKH� IDPHG� JROG�� +LV� WHQXRXV� UHODWLRQV� ZLWK� WKH� %RHUV� DQG�
$IULNDQHUV�LQ�WKH�IDFH�RI�KLV�H[SDQVLRQLVW�VFKHPHV�DQG�FRQIURQWDWLRQV�DUH�GLVFXVVHG�DQG�VR�DUH�
WKH� VR�FDOOHG� FRQFHVVLRQV� DJUHHPHQWV� ZLWK� .LQJ� /REHQJXOD� .KXPDOR� RI� WKH� 1GHEHOH� ZKR�
FRQWUROOHG�WKHVH�ODQGV��$�EULHI�ORRN�LV�PDGH�RI�KLV�GXSOLFLWRXV�IULHQGVKLSV�ZLWK�WKH�0DWDEHOH�FKLHI�
LQ�RUGHU� WR�PDQLSXODWH� WKHLU�JRRG� LQWHQWLRQV� WRZDUGV�KLP� WR�DFTXLUH� WKH� ODQG�FRQFHVVLRQV� LQ�
=LPEDEZH��:H�H[DPLQH�5KRGHV·�IHUYHQW�EHOLHI�LQ�WKH�VXSHULRULW\�RI�WKH�%ULWLVK�UDFH�DQG�WKHUHIRUH�
LWV�ULJKWQHVV�WR�SHUSHWXDWH�%ULWLVK�KHJHPRQ\�WKURXJKRXW�WKH�ZRUOG��7R�IXUWKHU�WKHVH�EHOLHIV��KH�
PDGH�HODERUDWH�SODQV�IRU�WKH�FUHDWLRQ�RI�D�VHFUHW�VRFLHW\��FDUHIXOO\�SXW�GRZQ�LQ�ZULWLQJ�LQ�KLV�
VHYHQ�:LOOV��DVSHFWV�RI�ZKLFK�KH�PHQWLRQV�LQ�KLV�ERRN�¶&RQIHVVLRQ�RI�)DLWK·�DV�WKH�EDVLV�IRU�KLV�
TXHVW� WR� H[SDQG� WKH� %ULWLVK� (PSLUH� LQ� $IULFD� DQG� WKH� HYHQWXDO� FUHDWLRQ� RI� D� RQH�ZRUOG�
JRYHUQPHQW��6XSSRUWHUV�RI�5KRGHV�VXFK�DV�3URIHVVRU�%DVLO�:LOOLDPV��3URIHVVRU�RI�,PSHULDO�+LVWRU\�
LQ�2[IRUG�8QLYHUVLW\��DQG�RWKHU�SURPLQHQW�%ULWLVK�ZULWHUV�DQG�KLVWRULDQV�VDZ�KLP�DV�D�JUHDW�
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PDQ�ZKR�KDG�UHQGHUHG�́ JRRG�VHUYLFH�WR�PDQNLQG�DQG�ZKDW�ZDV�EHVW�IRU�(QJODQG�DQG�WKH�ZRUOGµ���
0DF'RQDOG� OLNHQHG�5KRGHV� WR�&URPZHOO LQ� WKDW�KH�ZDV�SRVVHVVHG�RI�D�VLQJXODU� LGHD�D�JOREDO�
HPSLUH�FRQWUROOHG�E\�WKH�%ULWLVK�(PSLUH��7KLV�RYHUULGLQJ�LGHD�KDG�HDUOLHU�EHHQ�SURSDJDWHG�E\�
SURPLQHQW�ODWH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXU\�%ULWLVK�SHUVRQDOLWLHV�DQG�VFKRODUV�VWURQJO\�
SURSRVLQJ�WKH�HVWDEOLVKPHQW�RI�D�ZRUOG�IHGHUDWLRQ�RU�FRPPRQZHDOWK��LGHDV�WKDW�JDYH�ELUWK�ODWHU�
ILUVW�WR�WKH�/HDJXH�RI�1DWLRQV�DQG�WR�WKH�8QLWHG�1DWLRQV��&ULWLFV�RI�WKH�VR�FDOOHG�´FLYLOL]LQJ�DQG�
JRRG�IRU�PDQNLQG··�FKDUDFWHU�RI�WKH�%ULWLVK�(PSLUH�JRYHUQPHQW�KRZHYHU��KDYH�UDLVHG�LVVXH�ZLWK�
5KRGHV·� UDFLVW� DQG� GHFHSWLYH� PHWKRGV� RI� ZHDOWK� DFTXLVLWLRQ� DQG� FRORQLDO� H[SDQVLRQ� VHHQ� DV�
TXHVWLRQDEOH�DW�EHVW�DQG�GHVSRWLF��FRPSDUDEOH�WR�WKDW�RI�$GROI�+LWOHU��7KLV�SDSHU�IXUWKHU�ORRNV�DW�
KRZ� WKH�5KRGHV� VFKRODUVKLSV�DQG� WKH� URXQG� WDEOH�PRYHPHQW��ERWK�RI�ZKLFK�KH�ZDV� WKH�NH\�
RULJLQDWRU�DQG�IXQGHU��KDYH�VKDSHG�WKH�ZRUOG�VLQFH�WKH�EHJLQQLQJ�RI�WKH���VW &HQWXU\�

��7KH�&DSH�&RORQ\��0DWDEHOH��6KRQD��.LPEHUOH\��FKDUDFWHU��SKLORVRSKLHV��GLDPRQGV��
PLQLQJ��%RHUV��H[SDQVLRQLVW��%ULWLVK�HPSLUH��VHFUHW�VRFLHW\��VFKRODUVKLSV��URXQG�WDEOH�PRYHPHQW��
0LOQHU·V�.LQGHUJDUWHQ��/HDJXH�RI�1DWLRQV�

&HFLO�-RKQ�5KRGHV��WKH�%ULWLVK�PLQLQJ�PDJQDWH�DQG�SROLWLFLDQ�ZKR�PDGH�JUHDW�ZHDOWK�LQ�6RXWKHUQ�
$IULFD�DQG�EHFDPH�3ULPH�0LQLVWHU�RI�WKH�&DSH�&RORQ\��ZDV�RQH�RI�WKH�JUHDWHVW�LQIOXHQFHV�WKDW�
KHOSHG� WR� VKDSH� %ULWLVK� IRUHLJQ� SROLF\� DQG� SUDFWLFH� RYHU� WLPH�� 2ZLQJ� WR� SRRU� KHDOWK� DV� DQ�
DGROHVFHQW��WKH�IDWKHU�GHWHUPLQHG�WKDW�5KRGHV�QHHGHG�D�FKDQJH�WR�D�EHWWHU�FOLPDWH�DQG�KHQFH�
PDGH�DUUDQJHPHQWV�IRU�KLP�WR�EH�PRYHG�WR�1DWDO��6RXWK�$IULFD�LQ�������+H�ODQGHG�RQ�$IULFDQ�
VRLO�LQ�6HSWHPEHU�RI�WKDW�\HDU��DW�WKH�DJH�RI�VHYHQWHHQ��ZKHUH�KH�MRLQHG�KLV�HOGHU�EURWKHU�+HUEHUW�
ZKR�ZDV�DOUHDG\�VHWWOHG�WKHUH��7KH�EURWKHU�ZDV�IDUPLQJ�FRWWRQ�LQ�WKH�8PNRPD]L�9DOOH\��1DWDO��
DQ� HQGHDYRU� WKDW� VRRQ� SURYHG� XQVXLWDEOH� IRUFLQJ� WKHP� WR� PLJUDWH� WR� WKH� JURZLQJ� WRZQ� RI�
.LPEHUOH\�ZKHUH�WKH�UHFHQW�GLVFRYHU\�RI�GLDPRQGV�LQ������ZDV�GUDZLQJ�PDQ\�SURVSHFWRUV�IURP�
PDQ\�SDUWV�RI� WKH�ZRUOG��8SRQ�DUULYLQJ� LQ�.LPEHUOH\�� WKH�\RXQJ�5KRGHV� VWDUWHG�RII�DPRQJVW�
WKHVH�VPDOO�VFDOH�SURVSHFWRUV�E\�VLPLODUO\�HQJDJLQJ� LQ�VPDOO�VFDOH�GLDPRQG�PLQLQJ�WR�HDUQ�D�
OLYLQJ�EHIRUH�KH�JUHZ�LQWR�ELJ�EXVLQHVV��.LPEHUOH\�0LQH�ZDV�WKHQ�NQRZQ�DV�1HZ�5XVK�ZKLFK�LV�
LQ�WRGD\·V�1RUWKHUQ�&DSH�3URYLQFH�RI�6RXWK�$IULFD��7KUHH�\HDUV�DIWHU�DUULYLQJ�LQ�6RXWK�$IULFD��LQ�
������ KH� ERXJKW� VKDUHV� LQ� WKH� .LPEHUOH\�'LDPRQG�0LQLQJ�&RPSDQ\� DQG� ODWHU� LQ�'H� %HHUV�
&RQVROLGDWHG�0LQHV�/LPLWHG��EHLQJ�ILQDQFLDOO\�EDQNUROOHG�E\�/RQGRQ�EDQNHUV�1�0��5RWKVFKLOG��
,Q�WKH�VDPH�\HDU��KH�GHFLGHG�WR�HQWHU�XQLYHUVLW\�DQG�WKHUHIRUH�ZHQW�WR�(QJODQG�DQG�HQUROOHG�DW�
2[IRUG�8QLYHUVLW\�� $W� XQLYHUVLW\� KH�ZDV� HQWKUDOOHG� E\� D� OHFWXUH� E\� 3URIHVVRU� -RKQ� 5XVNLQ� LV�
TXRWHG�DV�VWDWLQJ�WKH�IROORZLQJ�DW�WKH�HQG�RI�KLV�DUWV�OHFWXUH�

«��7KHUH�LV�D�GHVWLQ\�QRZ�SRVVLEOH WR�XV�« :H�DUH�VWLOO�XQGHJHQHUDWH�LQ�UDFH��D�UDFH�PLQJOHG�
RI�WKH�EHVW�QRUWKHUQ�EORRG�« :H�DUH�QRW�\HW�GLVVROXWH�LQ�WHPSHU�« :LOO�\RX�\RXWK�RI�(QJODQG�
PDNH�\RXU�FRXQWU\�DJDLQ�D�UR\DO�WKURQH�RI�NLQJV" « 7KLV�LV�ZKDW�(QJODQG�PXVW�GR�RU�SHULVK��
VKH�PXVW�IRXQG�FRORQLHV�DV�IDU�DQG�DV�IDVW�DV�VKH�LV�DEOH��

WR�PLJUDWH�WR�WKH�JURZLQJ�WRZQ�RI�.LPEHUOH\�ZKHUH�WKH�UHFHQW�GLVFRYHU\�RI�GLDPRQGV�LQ������
ZDV� GUDZLQJ�PDQ\� SURVSHFWRUV� IURP�PDQ\� SDUWV� RI� WKH�ZRUOG� DPRQJVW�ZKRP� WKH� \RXQJHU�
5KRGHV� GLG� VPDOO�VFDOH� GLDPRQG�PLQLQJ� WR� HDUQ� D� OLYLQJ�� EHIRUH� KH� JUHZ� LQWR� ELJ� EXVLQHVV��
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.LPEHUOH\�0LQH�ZDV�WKHQ�NQRZQ�DV�1HZ�5XVK�ZKLFK�LV�LQ�WRGD\·V�1RUWKHUQ�&DSH�3URYLQFH�RI�
6RXWK�$IULFD��,Q�������5KRGHV�ERXJKW�VKDUHV�LQ�WKH�.LPEHUOH\�'LDPRQG�0LQLQJ�&RPSDQ\�DQG�
ODWHU�LQ�'H�%HHUV�&RQVROLGDWHG�0LQHV�/LPLWHG��EHLQJ�ILQDQFLDOO\�EDQNUROOHG�E\�/RQGRQ�EDQNHUV�
1�0��5RWKVFKLOG��+RZHYHU��KH�KDG� VHULRXV� FRPSHWLWLRQ� IURP�D� ULYDO�� IHOORZ�(QJOLVKPDQ��DQG�
GLDPRQG� EXVLQHVVPDQ� NQRZQ� DV� %DUQH\� %DUQDWR� �KLV� WUXH� QDPH� ZDV� %DUQHWW� ,VDDFV�� ZKR�
FRQWUROOHG�%DUQDWR�'LDPRQG�0LQLQJ�&RPSDQ\��,Q�WKH�HQG��5KRGHV�RXWZLWWHG�%DUQDWR�WKURXJK�
ILQDQFLDO�VXSSRUW�RI�WKH�EDQNHUV�1�0��5RWKVFKLOG�DQG�GLDPRQG�PDJQDWH�$OIUHG�%HLW�WR�EX\�RQH�
ILIWK�FRQWUROOLQJ�VKDUHV�LQ�WKH�.LPEHUOH\�&HQWUDO�0LQH�DQG�HQWLFLQJ�%DQDUWR·V�VKDUHKROGHUV�WR�
VHOO�WKHLU�VKDUHV�WR�KLP��$W�WKLV�SRLQW�%DUQDWR�FDSLWXODWHG�DQG�VLJQHG�DQ�DJUHHPHQW�WR�DPDOJDPDWH�
WKH�WZR�FRPSDQLHV�LQWR�'H�%HHUV�&RQVROLGDWHG�0LQHV�/LPLWHG�ZLWK�5KRGHV�DV�FKDLUPDQ�DQG�DOVR�
DJUHHLQJ�WKDW�SURILWV�IURP�WKH�FRPSDQ\�FDQ�EH�XVHG�IRU�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH��5KRGHV�
ZHQW�RQ� WR� IRXQG� WKH�%ULWLVK�6RXWK�$IULFD�&RPSDQ\�� WKDW� ODWHU�JUHZ� WR�FRPSULVH� D�JURXS�RI�
FRPSDQLHV� WKDW� LQFOXGHG� 'H� %HHUV� 'LDPRQG� &RPSDQ\�� 5LR� 7LQWR� DQG� WKH� $QJOR�$PHULFDQ�
FRPSDQLHV�WKURXJK�WKH�ILQDQFLDO�VXSSRUW�RI�5RWKVFKLOG�EDQNHUV�DQG�RWKHU�ILQDQFLHUV�RI�/RQGRQ��
$OWKRXJK�WKHUH�LV�QR�UHFRUG�RI�5KRGHV�UHFHLYLQJ�RWKHU�IRUPDO�HGXFDWLRQ�EHVLGH�KLV�HDUO\�JUDPPDU�
VFKRRO�HGXFDWLRQ�LQ�6WRUWIRUG��KH�ZDV�DEOH�WR�ODWHU�LQ�OLIH�HQUROO�LQ�2[IRUG�8QLYHUVLW\�SUHVXPDEO\�
DV�D�PDWXUH�VWXGHQW��EHFDXVH�WKH�SHULRG�ZKHQ�KH�ZDV�LQ�WKH�XQLYHUVLW\�FRLQFLGHV�ZLWK�WKH�SHULRG�
KH�ZDV�DFTXLULQJ�DQG�H[SDQGLQJ�KLV�ZHDOWK�DQG�SROLWLFDO�OLIH�LQ�WKH�&DSH�&RORQ\�

%HLQJ�D�VWURQJ�EHOLHYHU�LQ�WKH�ULJKWQHVV�DQG�LQIDOOLELOLW\�RI�WKH�%ULWLVK�(PSLUH�DQG�WKH�VXSHULRULW\�
RI�WKH�$QJOR�6D[RQ�UDFH��KH�IHUYHQWO\�DGYRFDWHG�IRU�WKH�FUHDWLRQ�RI�D�ZRUOG�ZLGH�JRYHUQPHQW�
UXOHG�E\�WKH�%ULWLVK�(PSLUH��+H�PDGH�WKHVH�YLHZV�LQ�KLV�¶&RQIHVVLRQ�RI�)DLWK·�WKDW�KH�SHQQHG�DV�D�
VWXGHQW� DW� 2[IRUG� HYHQ� DV� KH� ZDV� DFTXLULQJ� KLV� JUHDW� ZHDOWK�� 6LPLODU� VWURQJ� DGYRFDF\� DQG�
PDWHULDO� VXSSRUW� IRU� D� RQH�ZRUOG� JRYHUQPHQW� ZDV� VKDUHG� E\� PDQ\� QRWDEOH� (QJOLVK�
FRQWHPSRUDULHV��PDQ\�RI�ZKRP�KHOG�WKH�EHOLHYH�WKDW�WKH�XSSHU�FODVVHV�RI�WKH�$QJOR�6D[RQ�UDFH�
SRVVHVVHG�VSHFLDO�EORRG��JHQHV��WKDW�PDGH�WKHP�WR�EH�PRUH�VXFFHVVIXO�WKDQ�RWKHU�UDFHV��D�EHOLHI�
WKDW�KDG�EHHQ�JLYHQ�VFKRODUO\�XQGHUSLQQLQJ�E\�D�VWXG\�RI�JHQHDORJLHV�RI�(QJOLVK�DULVWRFUDF\�DQG�
XSSHU�FODVVHV�E\�)UDQFLV�*DOWRQ� LQ�������*DOWRQ���������%RUQ�RQ��WK -XO\������ LQ�6WRUWIRUG��
+HUWIRUGVKLUH��(QJODQG�LQ�D�IDPLO\�ZLWK�VWURQJ�&KULVWLDQ�YDOXHV�VLQFH�KLV�IDWKHU�ZDV�WKH�YLFDU�RI�
WKH�&KXUFK�RI�(QJODQG�LQ�6WRUWIRUG��5KRGHV�ZDV�HTXLSSHG�ZLWK�UHOLJLRXV�FRQFHSWV�HDUO\�RQ�LQ�
OLIH� +H�UHFHLYHG�KLV�HDUO\�FKLOGKRRG�HGXFDWLRQ�LQ�%LVKRS·V�6WRUWIRUG�*UDPPDU�6FKRRO�XS�WR�WKH�
DJH�RI�QLQH�DIWHU�ZKLFK�KH�MRLQHG�:LQFKHVWHU�6HFRQGDU\�VFKRRO�EXW�DOVR�LQWHUPLWHGO\�WXWRUHG�
SULYDWHO\�E\�KLV�IDWKHU�EHLQJ�UHSRUWHG�WR�KDYH�KDG�KHDOWK�SUREOHPV�DW�WKH�WLPH��

.H\�%ULWLVK�LQWHOOHFWXDOV�RI�WKH�WLPH�ZKR�ZHUH�VXSSRUWHUV�RI�%ULWLVK�(PSLUH�ZHUH�LQ�DJUHHPHQW�
WKDW�WKH�%ULWLVK�V\VWHP�RI�HPSLUH�ZDV�WKH�EHVW�WKDW�KXPDQ�EHLQJV�KDG�GHYHORSHG�XS�WR�WKDW�SRLQW�
LQ� KLVWRU\� EHFDXVH� RI� LWV� ¶FLYLOLVLQJ·� FKDUDFWHULVWLFV�� .H\� DPRQJ� WKHP� .HUU�� $OIUHG� =LPPHUQ��
+REVRQ�DUJXHG� LQ� VFKRODUO\� DUWLFOHV� WKDW� WKH� (PSLUH�ZDV� JRRG� IRU�KXPDQNLQG� DQG� WKHUHIRUH�
QHHGHG�WR�EH�H[SDQGHG�WR�FRYHU�WKH�HQWLUH�ZRUOG��7KHVH�DUJXPHQWV�ZHUH�MXVWLILHG�E\�DVVHUWLRQV�
WKDW�WKH�%ULWLVK�LQWHUHVWV�ZHUH�WKH�´PRVW�DYDLODEOH�DQG�UHDOLVWLF�V\VWHP�RI�LQWHUQDWLRQDO�PRUDOLW\µ�
DYDLODEOH�WR�PDQNLQG��$V�MXVWLILFDWLRQ�RI�WKHVH�DVVHUWLRQV��1LDOO�)HUJXVRQ��������DVVHUWV�WKDW�WKH�
%ULWLVK�(PSLUH�ZDV�´WKH�QHDUHVW�WKLQJ�WKHUH�KDV�HYHU EHHQ�WR�D�ZRUOG�JRYHUQPHQWµ�EDVHG�RQ�WKH�
IUHHLQJ�RI�PDUNHWV�DQG�UHPRYDO�RI�WUDGH�EDUULHUV�LQ�D�SURFHVV�KH�WHUPV�¶$QJORJOREROLVDWLRQ·��'XH�
WR�WKLV�SURFHVV��DUHDV�FRQWUROOHG��FRORQL]HG��E\�WKH�%ULWLVK�(PSLUH�DFKLHYHG�LPSUHVVLYH�HFRQRPLF�
SHUIRUPDQFH�FRPSDUHG WR�WKRVH�FRQWUROOHG�E\�´FRUUXSW��VRFLDOLVWLF��SURWHFWLRQLVW�UHJLPHVµ��7KRVH�
ZKR�TXHVWLRQHG�WKH�%ULWLVK�ZRUOG�SRZHU�DQG�LWV�PHWKRGV�ZHUH�RIWHQ�GLVPLVVHG�DV�VXSHUFLOLRXV�
LQWHUQDO�OLEHUDO�FULWLFV��7KHVH�DUJXPHQWV�DQG�SURSRVDOV�ZHUH�WKH�EDFNJURXQG�WR�WKH�IRUPDWLRQ�RI�
WKH�/HDJXH�RI�1DWLRQV�LQ������DQG�ODWHU�DIWHU�:RUOG�:DU�7ZR��WR�WKH�IRUPDWLRQ�RI�WKH�8QLWHG�
1DWLRQV��FRPSDUHG�WR�RWKHUV�QRWDEO\�WKH�*HUPDQ�5HLFK�RI�WKH�WLPH��,W� LV� WKHUHIRUH�QDWXUDO�IRU�
5KRGHV�WR�YLHZ�RWKHU�UDFHV�DV�LQIHULRU�EDVHG�RQ�WKHVH�DVVXPSWLRQV�
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3URIHVVRU�4XLJOH\�DVVHUWV�WKDW�DW�WKH�RXWVHW��5KRGHV�PHW�ZLWK�:LOOLDP�7��6WHDG�DQG�%UHWW�WR�VHW�XS�
WKH�6RFLHW\�RI�WKH�(OHFW��7KLV�VHFUHW�RUJDQL]DWLRQ�ZDV�GHOLEHUDWHO\�RUJDQL]HG�VR�WKDW�WKH�YHU\�WRS�
ZDV�RFFXSLHG�E\�WKH�-XQWD�KHDGHG�E\�5KRGHV�KLPVHOI�DV�WKH�*HQHUDO�RI�WKH�-XQWD�ZKLOH�EHORZ�LW�
ZDV�WKH�,QQHU�&LUFOH�DQG�WKH�2XWHU�&LUFOH�PHPEHUV�WKDW�LQFOXGHG�PHPEHUV�IURP�%ULWLVK�FORVHO\�
DIILOLDWHG� FRXQWULHV�QDPHO\�$XVWUDOLD��1HZ�=HDODQG��&DQDGD��8QLWHG�6WDWHV�RI�$PHULFD�� 6RXWK�
$IULFD� DQG�*HUPDQ\�� ,W�PXVW� EH� QRWHG� WKDW� VHFUHW� VRFLHWLHV� KDG� GRPLQDWHG� (XURSH� IRU�PDQ\�
FHQWXULHV�DQG�PXFK�ODWHU�ZHUH�FUHDWHG�LQ�WKH�8QLWHG�6WDWHV�SULQFLSDOO\�WKURXJK�)UHHPDVRQU\��
$OWKRXJK� &HFLO� 5KRGHV� ZDV� DOUHDG\� D� PHPEHU� RI WKH� )UHHPDVRQV� DW� WKH� WLPH� WKDW� KH� ZDV�
SURSRVLQJ�IRU�WKH�FUHDWLRQ�RI�WKLV�RWKHU�QHZ�VHFUHW�VRFLHW\�� LW�ZDV�EHFDXVH�KH�ZDQWHG�LW� WR�EH�
PRGHOOHG�RQ�WKH�&DWKROLF�-HVXLWV�VRFLHW\�ZKLFK�KH�WKRXJKW�ZDV�PRUH�VHFUHWLYH�DQG�HIIHFWLYH�WKDQ�
WKH�)UHHPDQV��7KH�QHZ�VHFUHW�VRFLHW\�ILQDQFHG�E\�5KRGHV��DFFRUGLQJ�WR�DXWKRU�-LP�0DUUV�LQ�KLV�
ERRN� 5XOH� E\� 6HFUHF\� �SS������ ODWHU� FDPH� WR� EH� NQRZQ� DV� WKH� 5RXQG� 7DEOH�PRYHPHQW�ZLWK�
FKDSWHUV� LQ� WKH�8QLWHG� 6WDWHV� DQG�RWKHU� FRXQWULHV��$�YHWHUDQ�RI� WKH� 6RXWK�$IULFDQ�%RHU�:DU��
/LRQHO�&XUWLV��ZKR�ZDV�D�SURWpJp�RI�/RUG�$OIUHG�0LOQHU��PHPEHU�RI�0LOQHU·V�.LQGHUJDUWHQ���WRRN�
WKH� OHDG� LQ� WKH������3DULV�FRQIHUHQFH� LQ� WKH� IRUPDWLRQ�RI� WKH�5R\DO� ,QVWLWXWH�RI� ,QWHUQDWLRQDO�
$IIDLUV��5,,$��ZLWK�DQ�$PHULFDQ�FKDSWHU�WR�EH�FDOOHG�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��&)5���7KH�
5KRGH·V� VFKRODUVKLSV� XQGHU� KLV�ZLOO�ZRXOG� VSRQVRU� WKH� HGXFDWLRQ� RI� \RXQJ�PHQ� IURP� WKHVH�
FRXQWULHV�LQ�2[IRUG�8QLYHUVLW\�XQGHU�WKH�VWHZDUGVKLS�RI�KLV�OR\DO�IULHQG�6LU�$OIUHG�0LOQHU��7KH�
SODQ�IRU�WKH�FUHDWLRQ�RI�VHFUHW�VRFLHW\�ZDV�ILUVW�VNHWFKHG�LQ�KLV�ILUVW�ZLOO�DV�IROORZV�

«��7R�DQG�IRU�WKH�HVWDEOLVKPHQW��SURPRWLRQ�DQG�GHYHORSPHQW�RI�D�6HFUHW�6RFLHW\��WKH�WUXH�DLP�
DQG�REMHFW�ZKHUHRI�VKDOO�EH�IRU�WKH�H[WHQVLRQ�RI�%ULWLVK�UXOH�WKURXJKRXW�WKH�ZRUOG��WKH�SHUIHFWLQJ�
RI�D�V\VWHP�RI�HPLJUDWLRQ�IURP�WKH�8QLWHG�.LQJGRP��DQG�RI�FRORQLVDWLRQ�E\�%ULWLVK�VXEMHFWV�RI�DOO�
ODQGV� ZKHUH� WKH� PHDQV� RI� OLYHOLKRRG� DUH� DWWDLQDEOH� E\� HQHUJ\�� ODERXU� DQG� HQWHUSULVH�� DQG�
HVSHFLDOO\�WKH�RFFXSDWLRQ�E\�%ULWLVK�VHWWOHUV�RI�WKH�HQWLUH�&RQWLQHQW�RI�$IULFD��WKH�+RO\�/DQG��WKH�
9DOOH\� RI� WKH� (XSKUDWHV�� WKH� ,VODQGV� RI� &\SUXV� DQG�&DQGLD�� WKH�ZKROH� RI� 6RXWK�$PHULFD�� WKH�
,VODQGV� RI� WKH� 3DFLILF QRW� KHUHWRIRUH� SRVVHVVHG� E\� *UHDW� %ULWDLQ�� WKH� ZKROH� RI� WKH� 0DOD\�
$UFKLSHODJR�� WKH� VHDERDUG� RI�&KLQD� DQG� -DSDQ�� WKH�XOWLPDWH� UHFRYHU\� RI� WKH�8QLWHG� 6WDWHV� RI�
$PHULFD� DV� DQ� LQWHJUDO� SDUW� RI� WKH� %ULWLVK� (PSLUH�� WKH� LQDXJXUDWLRQ� RI� D� V\VWHP� RI� &RORQLDO�
UHSUHVHQWDWLRQ� LQ� WKH� ,PSHULDO� 3DUOLDPHQW� ZKLFK� PD\� WHQG� WR� ZHOG� WRJHWKHU� WKH� GLVMRLQWHG�
PHPEHUV� RI� WKH� (PSLUH� DQG�� ILQDOO\�� WKH� IRXQGDWLRQ� RI� VR� JUHDW� D� 3RZHU� DV� WR� UHQGHU� ZDUV�
LPSRVVLEOH��DQG�SURPRWH�WKH�EHVW�LQWHUHVWV�RI�KXPDQLW\��

7KH�LQLWLDO�PHHWLQJ�IRU�SODQQLQJ�WKH�IRUP�RI�VHFUHW�VRFLHW\�WR�EH�FUHDWHG�ZDV�KHOG�LQ�)HEUXDU\�
����LQ�ZKLFK�5KRGHV�GLVFXVVHG�ZLWK�:LOOLDP�7��6WHDG��D�ZHOO�NQRZQ�ZULWHU�DQG�HGLWRU��DQG�
GUHZ�XS�D�WHQWDWLYH�OLVW�RI�PHPEHUV�FRPSULVLQJ�5KRGHV�KLPVHOI��6WHDG�DQG�1DWKDQ�5RWKVFKLOG��,Q�
WKH�DUUDQJHPHQW��6WHDG�DQG�5RWKVFKLOG�ZHUH�PDGH�WUXVWHHV�RI�WKH�5KRGHV·�ZLOOV�ZLWK�WKH�ODWWHU�
KDQGOLQJ�WKH�ILQDQFLDO�DVSHFWV��$W�WKLV�VWDJH�RI�WKH�RUJDQL]LQJ��WKH�VHFUHW�VRFLHW\�ZDV�GLYLGHG�LQWR�
WZR�OHYHOV��QDPHO\�WKH�6RFLHW\�RI�WKH�(OHFW��EHLQJ�WKH�LQQHUPRVW�JURXS�DQG�WKH�$VVRFLDWLRQ�RI�
+HOSHUV��WKH�RXWVLGH�FLUFOH���,W�ZDV�DJUHHG�WKDW�WKH�LQQHU�OHYHO�ZRXOG�EH�PDGH�XS�RI�WKH�*HQHUDO�
RI� WKH�6RFLHW\��5KRGHV��DQG�WKUHH�MXQWD�PHPEHUV�QDPHO\�6WHDG��%UHWW�DQG�$OIUHG�0LOQHU��7KLV�
PHHWLQJ�DOVR�DJUHHG�WR�HVWDEOLVK�D�PDJD]LQH�NQRZQ�DV�¶5HYLHZ�RI�5HYLHZV· ZKLFK�ZRXOG�EH�WKH�
PRXWK�SLHFH�RI�WKH�VHFUHW�VRFLHW\��$FFRUGLQJ�WR�3URIHVVRU�4XLJOH\��5KRGHV�OHW�WKRVH�SUHVHQW�LQ�
WKLV� HDUO\�PHHWLQJ�NQRZ� WKDW�KH�KDG�DOVR� LQWLPDWHG�KLV�SODQV� IRU� WKH� IRUPDWLRQ�RI� WKH� VHFUHW�
VRFLHW\� WR� VRPH�RWKHU� IULHQGV�QRWDEO\�5RWKVFKLOG�DQG�+DUU\�+� -RKQVWRQ��D�UHQRZQHG�$IULFDQ�
H[SORUHU�DQG�DGPLQLVWUDWRU��-RKQVWRQ�ZDV�LQYROYHG�LQ�WKH�FXUYLQJ�RXW�RI�SDUWV�RI�.HQ\D��8JDQGD�
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DQG�1\DVDODQG� IRU� WKH�%ULWLVK�(PSLUH��$FFRUGLQJ� WR�$�7HQWDWLYH�5RVWHU�RI� WKH�0LOQHU�*URXS��
ZKLFK�ZDV�HYLGHQWO\�SDUW�RI�WKH�ZLOO�RI�5KRGHV��WKH�6RFLHW\�RI�WKH�(OHFW�FRPSULVHG�VHYHUDO�OHYHOV�
QDPHO\�7KH�6RFLHW\�RI�WKH�(OHFW��7KH�$VVRFLDWLRQ�RI�+HOSHUV��7KH�2XWHU�&LUFOH�DQG�0HPEHUV�LQ�
RWKHU�FRXQWULHV��&HFLO� -RKQ�5KRGHV� LV� OLVWHG�QXPEHU�RQH�RQ�WKH� OLVW�RI� WKH�6RFLHW\�RI� WKH�(OHFW�
VXJJHVWLQJ�WKDW�KH�ZDV�FRQVLGHUHG�WKH�FRPPDQGHU�RI�WKH�VHFUHW�VRFLHW\��7KLV�SRLQW�LV�VXSSRUWHG�
E\�3URIHVVRU�4XLJOH\�ZKR�DVVHUWV�WKDW�5KRGHV�ZDV�SODFHG�LQ�WKH�DUUDQJHPHQW�DV�WKH�JHQHUDO�RI�
WKH�VRFLHW\�ZLWK�WKH�RWKHU�WKUHH�DV�MXQWD�PHPEHUV�DV�LQGLFDWHG�DERYH�

,Q�ODWH�QLQHWLHWK�FHQWXU\�DQG�HDUO\�WZHQWLHWK�FHQWXU\��HPLQHQW�%ULWLVK�SHUVRQDOLWLHV�DQG�VFKRODUV�
SURSRVHG�WKH�HVWDEOLVKPHQW�RI�D�ZRUOG�IHGHUDWLRQ�RU�FRPPRQZHDOWK��7KHVH�LGHDV�ODWHU�JDYH�ELUWK�
ILUVW�WR�WKH�/HDJXH�RI�1DWLRQV�DQG�WKH�8QLWHG�1DWLRQV� &ULWLFV�RI�WKH�VR�FDOOHG�́ FLYLOL]LQJ�DQG�JRRG�
IRU�PDQNLQG··� FKDUDFWHU�RI� WKH�%ULWLVK�(PSLUH�KRZHYHU� UDLVHG� LVVXH�ZLWK�5KRGHV·� UDFLVP�DQG�
GHFHSWLYH�PHWKRGV�RI�ZHDOWK�DFTXLVLWLRQ�DQG�FRORQLDO�H[SDQVLRQ 6HHQ�DV�TXHVWLRQDEOH�DW�EHVW�DQG�
GHVSRWLF 6RPH�FRPSDUHG�KLV�JUHHG�IRU�SRZHU�WR�WKDW�RI�$GROI�+LWOHU�ZKR�DSSHDUHG�LQ�WKH�ZRUOG�
VFHQH�\HDUV� ODWHU�.H\�%ULWLVK�ZULWHUV�DQG�VFKRODUV�RI� WKH� WLPH�ZKR�ZHUH�VXSSRUWHUV�RI�%ULWLVK�
HPSLUH�ZHUH�LQ�DJUHHPHQW�WKDW�WKH�%ULWLVK�V\VWHP�RI�HPSLUH�ZDV�WKH�EHVW�WKDW�KXPDQ�EHLQJV�KDG�
GHYHORSHG�XS�WR�WKDW�SRLQW�LQ�KLVWRU\�EHFDXVH�RI�LWV�¶FLYLOLVLQJ·�FKDUDFWHULVWLFV�WKDW�JDYH�ELUWK�ILUVW�
WR�WKH�/HDJXH�RI�1DWLRQV�DQG�ODWHU�WR�WKH�8QLWHG�1DWLRQV�FRPSDUHG�WR�RWKHUV�QRWDEO\�WKH�*HUPDQ�
5HLFK�RI�WKH�WLPH��,W�LV�WKHUHIRUH�QDWXUDO�IRU�5KRGHV�WR�YLHZ�RWKHU�UDFHV�DV�LQIHULRU�EDVHG�RQ�WKHVH�
DVVXPSWLRQV��6KRUWO\�EHIRUH�KLV�GHDWK�LQ�������5KRGHV�KDG�EHTXHDWKHG�KLV�YDVW�ZHDOWK�WR�WKH�
5KRGHV�7UXVW� IRU� IXQGLQJ�KLV� VHFUHW�VRFLHW\�DQG� WKH�5KRGHV�6FKRODUVKLS�)XQG�WR�FDWHU� IRU� WKH�
HGXFDWLRQ�RI�\RXQJ�PHQ�LQ�XQLYHUVLWLHV�ZKR�ZRXOG�ODWHU�EH�XVHG�IRU�IXUWKHULQJ�WKH�DLPV�DQG�
REMHFWLYHV� RI� WKH� VHFUHW� VRFLHW\� RQFH� WKH\� UHWXUQHG� WR� WKHLU� KRPH� FRXQWULHV�� $IWHU� XQLYHUVLW\��
PDMRULW\�RI�WKHVH�\RXQJ�PHQ�ZHUH�HPSOR\HG�LQ�WKH�FLYLO�VHUYLFHV�LQ�6RXWK $IULFD��&DQDGD��8QLWHG�
6WDWHV�DQG�RWKHU�&RPPRQZHDOWK�FRXQWULHV��7KH�DZDUGLQJ�RI�WKHVH�VFKRODUVKLSV�WR�HOLJLEOH�\RXQJ�
PHQ�IURP�GLIIHUHQW�FRXQWULHV�RI�WKH�ZRUOG�ZDV�VHHQ�DV�WKH�YHKLFOH�IRU�FUHDWLQJ�D�SRRO�RI�OLNH�
PLQGHG�SRLQW�PHQ�LQ�WKRVH�FRXQWULHV��7KHVH�\RXQJ�PHQ�ZRXOG�LQ�WLPH�EH�XVHG�WR�DFKLHYH�WKH�
SODQQHG�RQH�ZRUOG�JRYHUQPHQW�WKDW�5KRGHV�DQG�WKH�OLNH�PLQGHG�LQGXVWULDOLVWV�DQG�PDJQDWHV�
ZHUH�ORRNLQJ�WR�HVWDEOLVK��WKURXJK�DJLWDWLQJ�DQG�FKDPSLRQLQJ�IURP�ZLWKLQ�WKHLU�RZQ�FRXQWULHV�
DQG�JRYHUQPHQWV�

8SRQ�EHFRPLQJ�WKH�3ULPH�0LQLVWHU�RI�WKH�&DSH�&RORQ\�LQ�������5KRGHV�LQWURGXFHG�WKH�*OHQ�
*UH\�$FW�WKDW�ZDV�GHVLJQHG�WR�OHJLWLPL]H�WKH�UHPRYDO�RI�EODFNV�IURP�WKHLU�ODQGV�WR�PDNH�ZD\�IRU�
ZKLWH�VHWWOHPHQW�DQG�LQGXVWULDOL]DWLRQ�RI�WKRVH�DUHDV��+LV�SKLORVRSK\�ZDV�WKDW�WKH�EODFNV�KDG�WR�
EH� UHPRYHG� IURP�WKHLU� WUDGLWLRQDO� ODQGV� LQ�RUGHU� WR� WUDQVIRUP� WKHP� WR�FRQIRUP�WR�(XURSHDQ�
KDELWV��5KRGHV�DSSOLHG�GLVFULPLQDWRU\�ODZV�WKDW�GLVHQIUDQFKLVHG�$IULFDQV�QRWDEO\�WKH�OLPLWLQJ�RI�
WKH�VL]H�RI�ODQG�WKH\�FRXOG�RZQ�OHJDOO\�ZKLOH�JUHDWO\�LQFUHDVLQJ�WKH�DPRXQW�RI�ODQG�WKDW�ZKLWHV�
FRXOG�OHJDOO\�KROG�DV�QRWHG�E\�5LFKDUG�'RZGHQ�́ PRVW�ZRXOG�ILQG�LW�DOPRVW�LPSRVVLEOH�WR�JHW�EDFN�
WR�WKH�OLVW��&DSH�4XDOLILHG�)UDQFKLVH��EHFDXVH�RI�WKH�OHJDO�OLPLW�RQ�WKH�DPRXQW�RI�ODQG�WKH\�FRXOG�
KROGµ�� 5KRGHV� DUJXHG WKDW� WKH� QDWLYH� $IULFDQ� ZDV� WR� EH� WUHDWHG� DV� D� FKLOG� DQG� GHQLHG� WKH�
IUDQFKLVH��7KLV�OLQH�RI�WKLQNLQJ�DQG�DFWLRQ�ZDV�QRW�QHZ�VLQFH�LW�KDG�DOUHDG\�EHHQ�DSSOLHG�LQ�WKH�
8QLWHG� 6WDWHV� E\� 3UHVLGHQW� $QGUHZ� -DFNVRQ� WR� OHJLWLPL]H� WKH� UHPRYDO� RI� VHYHUDO� WKRXVDQG�
&KHURNHH� ,QGLDQV� IURP� WKHLU� QDWLYH� ODQGV� XVLQJ� WKH� ,QGLDQ� 5HPRYDO� $FW� LQ� ������ � 3UHVLGHQW�
-DFNVRQ��ZKR�SURIHVVHG�IULHQGVKLS�WR�WKH�,QGLDQV��MXVWLILHG�KLV�DFWLRQV�E\�FODLPLQJ�WKDW�WKH�IRUFLQJ�
RI�WKH�&KHURNHH�RII�WKHLU�WUDGLWLRQDO�ODQGV�ZRXOG�NHHS�WKHP�IUHH�IURP�WKH�LQIOXHQFHV�RI�WKH�ZKLWH�
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PDQ��5KRGHV��OLNH�-DFNVRQ��SURIHVVHG�IULHQGVKLS�WR�WKH�$IULFDQ�SHRSOH�\HW�SXVKHG�IRU�WKH�LGHD�WKDW�
WKH\�VKRXOG�RQO\�EH�XVHG�IRU�PDQXDO�ODERXU��

$PRQJ�WKH�RULJLQDO�PHPEHUV�RI�WKH�0LOQHU�.LQGHUJDUWHQ�ZDV�3DWULFN�'XQFDQ��6LU�3DWULFN��ZKR�
KDG� EHHQ�0LOQHU·V� DVVLVWDQW� LQ� WKH� %RDUG� RI� ,QWHUQDO� 5HYHQXH� ������������ LQ� (QJODQG�� +H�
DWWHQGHG�%DOOLRO�&ROOHJH��2[IRUG�8QLYHUVLW\�LQ������������/DWHU�KH�MRLQHG�0LOQHU�LQ�6RXWK�$IULFD�
DV�SULYDWH�VHFUHWDU\��ODWHU�EHFRPLQJ�WUHDVXUHU�RI�WKH�7UDQVYDDO�LQ�������&RORQLDO�6HFUHWDU\������
�����DQG�DFWLQJ�/LHXWHQDQW�*RYHUQRU�LQ�������/DWHU�KH�ZDV�0LQLVWHU�RI�WKH�,QWHULRU��0LQLVWHU�
RI�0LQHV� DQG�*RYHUQRU�*HQHUDO� RI� 6RXWK� $IULFD� �������������'XULQJ� WKH�ZKROH� SHULRG� KH�
ZRXOG�IUHTXHQWO\�YLVLW�(QJODQG�WR�FRQVXOW ZLWK�WKH�*URXS��$QRWKHU�SURPLQHQW�PHPEHU�RI�WKH�
.LQGHUJDUWHQ�ZDV�+XJK�$��:\QGKDP�ZKR�LQ�DGGLWLRQ�WR�KLV�KDYLQJ�EHHQ�LQ�WKH�6RXWK�$IULFDQ�
8QLRQ� 3DUOLDPHQW� EHWZHHQ� ����� DQG� ������ ZDV� SUHYLRXVO\� WKH� SULYDWH� VHFUHWDU\� WR�0LOQHU�
KLPVHOI�� $XWKRU� RI� ¶3UREOHPV� RI ,PSHULDO� 7UXVWHHVKLS·� �������� DQG� ¶%ULWDLQ� DQG� WKH�:RUOG·��
DPRQJ�VRPH�RI�WKH�ERRNV�KH�DXWKRUHG��ZDV�KHLU�SUHVXPSWLYH�WR�WKH�WKLUG�%DURQ�/HFRQILHOG��/LNH�
DOO�RWKHU�PHPEHUV�RI�WKH�0LOQHU�*URXS��KH�ZDV�DOVR�ERWK�D�PHPEHU�RI�WKH�5R\DO�,QVWLWXWH�IRU�
,QWHUQDWLRQDO�$IIDLUV��5,,$��DQG�WKH�VHFUHW�VRFLHW\�

$QRWKHU�NH\�0LOQHU�.LQGHUJDUWHQ�PHPEHU�ZDV�5LFKDUG�)HHWKDP�ZKR�RFFXSLHG�PDQ\�KLJK�DQG�
YDULHG�SRVLWLRQV�QRWDEO\�DV�FKDLUPDQ�RI�&RPPLWWHH�RQ�'HFHQWUDOL]DWLRQ�LQ�,QGLD��������������
FKDLUPDQ� RI� WKH� /RFDO� *RYHUQPHQW� &RPPLVVLRQ� RI� WKH� .HQ\DQ� &RORQ\� LQ� ����� GXULQJ� WKH�
JRYHUQRUVKLS� RI� (GZDUG�*ULJJ��+H�ZDV� DOVR� FKDLUPDQ� RI� WKH� 7UDQVYDDO� $VLDWLF� /DQG� 7HQXUH�
&RPPLVVLRQ��������������DQG�9LFH�&KDQFHOORU�RI�8QLYHUVLW\�RI�:LWZDWHUVUDQG��DPRQJ�RWKHUV��
+H� DWWHQGHG� 1HZ� &ROOHJH�� 2[IRUG� LQ� ����������� <HW� DQRWKHU� LPSRUWDQW� PHPEHU� RI� WKH�
.LQGHUJDUWHQ�ZDV�-RKQ�%XFKDQ�ZKR�DXWKRUHG�ERRNV�VXFK�DV�1HOVRQV�+LVWRU\�RI�WKH�*UHDW�:DU�
������������� 7KH� 7KLUW\�1LQH� 6WHSV�� 7KH� 7KUHH� +RVWDJHV� DQG� *UHHQPDQWOH�� +H� VHUYHG� DV�
FRUUHVSRQGHQW� IRU� 7KH� 7LPHV� QHZVSDSHU� DV�ZHOO� DV�PLOLWDU\� LQWHOOLJHQFH� RIILFHU� LQ� )UDQFH� LQ�
����������DQG�DV�'LUHFWRU�RI�,QIRUPDWLRQ�IRU�WKH�:DU�2IILFH�LQ�����������

/RUG�$OIUHG�0LOQHU��ZKR�KDG�EHHQ�WKH�+LJK�&RPPLVVLRQHU�LQ�6RXWK�$IULFD�GXULQJ�WKH�%RHU�:DU�
DQG�D�FORVH�IULHQG�RI�5KRGHV��ODWHU�PDGH�FRQFUHWH�VWHSV�LQ�WKH�UHDOL]DWLRQ�RI�5KRGHV·�YLVLRQ�E\�
HVWDEOLVKLQJ�WKH�5RXQG�7DEOH�PRYHPHQW�WKURXJK�ZKDW�ZDV�UHIHUUHG�WR�DV�0LOQHU·V�.LQGHUJDUWHQ��
0LOQHU�KHOG�VLPLODU�YLHZV�DERXW�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH�DGYRFDWLQJ�IRU�´D�FRPPRQ�
FLYLOL]DWLRQ��XQLWHG��QRW�LQ�DQ�DOOLDQFH�IRU�DOOLDQFHV�FDQ�EH�PDGH�DQG�XQPDGH�DQG�DUH�QHYHU�PRUH�
WKDQ�QRPLQDOO\� ODVWLQJ�EXW� LQ�D�SHUPDQHQW�RUJDQLF�XQLRQµ��7KHVH�ZRUGV�DUH�FRQWDLQHG�LQ�KLV�
IDUHZHOO�VSHHFK�WR�DQ�DXGLHQFH�LQ�&DSH�7RZQ�LQ�0DUFK������DLPHG�HVSHFLDOO\�DW�PHPEHUV�RI�
0LOQHU·V�.LQGHUJDUWHQ�� 7KH�.LQGHUJDUWHQ� UHIHUV� WR� WKH� SRRO� RI� \RXQJ�PHQ� WUDLQHG� LQ�2[IRUG�
8QLYHUVLW\�XQGHU�WKH�5KRGHV�VFKRODUVKLSV��PRVWO\�(QJOLVKPHQ��DFFRUGLQJ�WR�WKH�ODVW�ZLOO�WKDW�WKH�
PLQLQJ�PDJQDWH�KDG�SUHSDUHG�EHIRUH�KH�GLHG�LQ�������0LOQHU�FRQWLQXHG�

´«��2XU�LGHD�LV�VWLOO�GLVWDQW«��WKH�URDG�LV�ORQJ��WKH�REVWDFOHV�DUH�PDQ\��DQG�WKH�JRDO�PD\�QRW�EH�
UHDFKHG�LQ�P\�OLIHWLPH³ SHUKDSV�QRW�LQ�WKDW�RI�PDQ\�LQ�WKLV�URRP��<RX�FDQQRW�KDVWHQ�WKH�VORZ�
JURZWK�RI�D�JUHDW�LGHD�OLNH�WKDW�E\�DQ\�IRUFLQJ�SURFHVV««��,�NQRZ�WKDW�WKH�VHUYLFH�RI�WKDW�LGHD�
UHTXLUHV� WKH� UDUHVW� FRPELQDWLRQ� RI� TXDOLWLHV�� D� FRPELQDWLRQ� RI� FHDVHOHVV� HIIRUW� ZLWK� LQILQLWH�
SDWLHQFH��%XW�WKLQN�RQ�WKH�RWKHU�KDQG�RI�WKH�JUHDWQHVV�RI�WKH�UHZDUG��WKH�LPPHQVH�SULYLOHJH�RI�
EHLQJ�DOORZHG�WR FRQWULEXWH�LQ�DQ\�ZD\�WR�WKH�IXOILOPHQW�RI�RQH�RI�WKH�QREOHVW�FRQFHSWLRQV�ZKLFK�
KDV�HYHU�GDZQHG�RQ�WKH�SROLWLFDO�LPDJLQDWLRQ�RI�PDQNLQGµ�

,W� LV�ZRUWK� QRWLQJ� WKDW� WKH� LGHD� RI� IRUPLQJ� D� VHFUHW� RUJDQL]DWLRQ� WR� IXUWKHU� %ULWLVK� LPSHULDO�
LQWHUHVWV�ZDV�QRW�D�QHZ RQH�GXULQJ�WKLV�WLPH��$QRWKHU�OLNH�PLQGHG�%ULWLVK�SHUVRQDOLW\��5REHUW�
7DOERW�*DVFRLJQH�&HFLO��9LVFRXQW�&UDQERUQH�DQG�WKLUG�0DUTXLV�RI�6DOLVEXU\�������������KDG�
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DOUHDG\� GHYHORSHG� D� VLPLODU� SODQ� FRPSULVHG� RI� WKUHH� HOHPHQWV�� 7KH� ILUVW� HOHPHQW� LQYROYHG� D�
PHWKRG�RI�WKH�VHFUHW�JURXS�SHQHWUDWLQJ�SROLWLFV��HGXFDWLRQ�DQG�MRXUQDOLVP��7KH�VHFRQG�OHYHO�RI�
WKH�SODQ�ZDV�WKH�UHFUXLWPHQW�RI�PHQ�RI�DELOLW\��PDLQO\�IURP�2[IRUG�8QLYHUVLW\��ZKR�ZRXOG�EH�
DVVLVWHG� WR� FOLPE�XS� WKH�SROLWLFDO� DQG� VRFLDO� ODGGHU� WKURXJK�PDWULPRQLDO� DOOLDQFHV�� WLWOHV� DQG�
SRVLWLRQV� RI� SRZHU�� 7KH� ODVW� SDUW� LQYROYHG� WKH� LQIOXHQFLQJ� RI� SXEOLF� SROLF\� E\� SODFLQJ� WKHVH�
UHFUXLWHG�PHQ�RI�DELOLW\�LQ�SRVLWLRQV�RI�SRZHU�DQG�HQVXULQJ�WKDW�WKH\�ZHUH�SURWHFWHG�IURP�SXEOLF�
VFUXWLQ\�� 7KLV� JURXS� FDPH� WR� EH� NQRZQ� DV� WKH &HFLO� %ORF�� RQH� RI� WKH� IDFWLRQV� RI� WKH� VHFUHW�
RUJDQL]DWLRQ�HVWDEOLVKHG�IRU�SXUVXLQJ�WKH�FDXVH�RI�H[SDQGLQJ�WKH�%ULWLVK�(PSLUH�WR�FRYHU�WKH�
HQWLUH� ZRUOG� MXVW� OLNH� WKH�0LOQHU� %ORF�� 7R� LOOXVWUDWH� KRZ� HIIHFWLYH�� WKH� PHWKRGRORJ\� ZDV� LQ�
DFKLHYLQJ� LWV� REMHFWLYHV�� 3URIHVVRU� 4XLJOH\� HODERUDWHV� WKDW� /RUG� 6DOLVEXU\� �*DVFRLJQH�&HFLO���
XWLOL]LQJ� D� VLPLODU� PHWKRGRORJ\�� ZDV� DEOH� WR� KROG� KLJK� DQG� YDULHG� SRVLWLRQV� RI� SRZHU� WKDW�
LQFOXGHG�IRXUWHHQ�\HDUV�DV�SULPH�PLQLVWHU�RI�%ULWDLQ�EHWZHHQ������DQG������

$PRQJ�WKH�RULJLQDO�PHPEHUV�RI�WKH�0LOQHU�.LQGHUJDUWHQ�ZDV�3DWULFN�'XQFDQ��6LU�3DWULFN��ZKR�
KDG� EHHQ�0LOQHU·V� DVVLVWDQW� LQ� WKH� %RDUG� RI� ,QWHUQDO� 5HYHQXH� ������������ LQ� (QJODQG�� +H�
DWWHQGHG�%DOOLRO�&ROOHJH��2[IRUG�8QLYHUVLW\�LQ������������/DWHU�KH�MRLQHG�0LOQHU�LQ�6RXWK�$IULFD�
DV�SULYDWH�VHFUHWDU\��ODWHU�EHFRPLQJ�WUHDVXUHU�RI�WKH�7UDQVYDDO�LQ�������&RORQLDO�6HFUHWDU\������
�����DQG�DFWLQJ�/LHXWHQDQW�*RYHUQRU�LQ�������/DWHU�KH�ZDV�0LQLVWHU�RI�WKH�,QWHULRU��0LQLVWHU�
RI�0LQHV� DQG�*RYHUQRU�*HQHUDO� RI� 6RXWK� $IULFD� �������������'XULQJ� WKH�ZKROH� SHULRG� KH�
ZRXOG�IUHTXHQWO\�YLVLW�(QJODQG�WR�FRQVXOW�ZLWK�WKH�*URXS��$QRWKHU�SURPLQHQW�PHPEHU�RI�WKH�
.LQGHUJDUWHQ�ZDV�+XJK�$��:\QGKDP�ZKR�LQ�DGGLWLRQ�WR�KLV�KDYLQJ�EHHQ�LQ�WKH�6RXWK�$IULFDQ�
8QLRQ� 3DUOLDPHQW� EHWZHHQ� ����� DQG� ������ ZDV� SUHYLRXVO\� WKH� SULYDWH� VHFUHWDU\� WR�0LOQHU�
KLPVHOI�� $XWKRU� RI� ¶3UREOHPV� RI� ,PSHULDO� 7UXVWHHVKLS·� �������� DQG� ¶%ULWDLQ� DQG� WKH�:RUOG·��
DPRQJ�VRPH�RI�WKH�ERRNV�KH�DXWKRUHG��ZDV�KHLU�SUHVXPSWLYH�WR�WKH�WKLUG�%DURQ�/HFRQILHOG��/LNH�
DOO�RWKHU�PHPEHUV�RI�WKH�0LOQHU�*URXS��KH�ZDV�DOVR�ERWK�D�PHPEHU�RI�WKH�5R\DO�,QVWLWXWH�IRU�
,QWHUQDWLRQDO�$IIDLUV��5,,$��DQG�WKH�VHFUHW�VRFLHW\�

$QRWKHU�NH\�0LOQHU�.LQGHUJDUWHQ�PHPEHU�ZDV�5LFKDUG�)HHWKDP�ZKR�RFFXSLHG�PDQ\�KLJK�DQG�
YDULHG�SRVLWLRQV�QRWDEO\�DV�FKDLUPDQ�RI�&RPPLWWHH�RQ�'HFHQWUDOL]DWLRQ�LQ�,QGLD��������������
FKDLUPDQ� RI� WKH� /RFDO� *RYHUQPHQW� &RPPLVVLRQ� RI� WKH� .HQ\DQ� &RORQ\� LQ� ����� GXULQJ� WKH�
JRYHUQRUVKLS� RI� (GZDUG�*ULJJ��+H�ZDV� DOVR� FKDLUPDQ� RI� WKH� 7UDQVYDDO� $VLDWLF� /DQG� 7HQXUH�
&RPPLVVLRQ��������������DQG�9LFH�&KDQFHOORU�RI�8QLYHUVLW\�RI�:LWZDWHUVUDQG��DPRQJ�RWKHUV��
+H� DWWHQGHG� 1HZ� &ROOHJH�� 2[IRUG� LQ� ����������� <HW� DQRWKHU� LPSRUWDQW� PHPEHU� RI� WKH�
.LQGHUJDUWHQ�ZDV�-RKQ�%XFKDQ�ZKR�DXWKRUHG�ERRNV�VXFK�DV�1HOVRQV�+LVWRU\�RI�WKH�*UHDW�:DU�
������������� 7KH� 7KLUW\�1LQH� 6WHSV�� 7KH� 7KUHH� +RVWDJHV� DQG� *UHHQPDQWOH�� +H� VHUYHG� DV�
FRUUHVSRQGHQW� IRU� 7KH� 7LPHV� QHZVSDSHU� DV�ZHOO� DV�PLOLWDU\� LQWHOOLJHQFH� RIILFHU� LQ� )UDQFH� LQ�
����������DQG�DV�'LUHFWRU�RI�,QIRUPDWLRQ�IRU�WKH�:DU�2IILFH�LQ�����������

/RUG�$OIUHG�0LOQHU��ZKR�KDG�EHHQ�WKH�+LJK�&RPPLVVLRQHU�LQ�6RXWK�$IULFD�GXULQJ�WKH�%RHU�:DU�
DQG�D�FORVH�IULHQG�RI�5KRGHV��ODWHU�PDGH�FRQFUHWH�VWHSV�LQ�WKH�UHDOL]DWLRQ�RI�5KRGHV·�YLVLRQ�E\�
HVWDEOLVKLQJ�WKH�5RXQG�7DEOH�PRYHPHQW�WKURXJK�ZKDW�ZDV�UHIHUUHG�WR�DV�0LOQHU·V .LQGHUJDUWHQ��
0LOQHU�KHOG�VLPLODU�YLHZV�DERXW�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH�DGYRFDWLQJ�IRU�´D�FRPPRQ�
FLYLOL]DWLRQ��XQLWHG��QRW�LQ�DQ�DOOLDQFH�IRU�DOOLDQFHV�FDQ�EH�PDGH�DQG�XQPDGH�DQG�DUH�QHYHU�PRUH�
WKDQ�QRPLQDOO\� ODVWLQJ�EXW� LQ�D�SHUPDQHQW�RUJDQLF�XQLRQµ��7KHVH�ZRUGV�DUH�FRQWDLQHG�LQ�KLV�
IDUHZHOO�VSHHFK�WR�DQ�DXGLHQFH�LQ�&DSH�7RZQ�LQ�0DUFK������DLPHG�HVSHFLDOO\�DW�PHPEHUV�RI�
0LOQHU·V�.LQGHUJDUWHQ�� 7KH�.LQGHUJDUWHQ� UHIHUV� WR� WKH� SRRO� RI� \RXQJ�PHQ� WUDLQHG� LQ�2[IRUG�
8QLYHUVLW\�XQGHU�WKH�5KRGHV�VFKRODUVKLSV��PRVWO\�(QJOLVKPHQ��DFFRUGLQJ�WR�WKH�ODVW�ZLOO�WKDW�WKH�
PLQLQJ�PDJQDWH�KDG�SUHSDUHG�EHIRUH�KH�GLHG�LQ�������0LOQHU�FRQWLQXHG�
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´2XU�LGHD�LV�VWLOO�GLVWDQW«��WKH�URDG�LV�ORQJ��WKH�REVWDFOHV�DUH�PDQ\��DQG�WKH�JRDO�PD\�QRW�EH�
UHDFKHG�LQ�P\�OLIHWLPH³ SHUKDSV QRW�LQ�WKDW�RI�PDQ\�LQ�WKLV�URRP��<RX�FDQQRW�KDVWHQ�WKH�VORZ�
JURZWK�RI�D�JUHDW�LGHD�OLNH�WKDW�E\�DQ\�IRUFLQJ�SURFHVV««��,�NQRZ�WKDW�WKH�VHUYLFH�RI�WKDW�LGHD�
UHTXLUHV� WKH� UDUHVW� FRPELQDWLRQ� RI� TXDOLWLHV�� D� FRPELQDWLRQ� RI� FHDVHOHVV� HIIRUW� ZLWK� LQILQLWH�
SDWLHQFH��%XW�WKLQN�RQ�WKH�RWKHU�KDQG�RI�WKH�JUHDWQHVV�RI�WKH�UHZDUG��WKH�LPPHQVH�SULYLOHJH�RI�
EHLQJ�DOORZHG�WR�FRQWULEXWH�LQ�DQ\�ZD\�WR�WKH�IXOILOPHQW�RI�RQH�RI�WKH�QREOHVW�FRQFHSWLRQV�ZKLFK�
KDV�HYHU�GDZQHG�RQ�WKH�SROLWLFDO�LPDJLQDWLRQ�RI�PDQNLQGµ�

,W� LV�ZRUWK� QRWLQJ� WKDW� WKH� LGHD� RI� IRUPLQJ� D� VHFUHW� RUJDQL]DWLRQ� WR� IXUWKHU� %ULWLVK� LPSHULDO�
LQWHUHVWV�ZDV�QRW�D�QHZ�RQH�GXULQJ�WKLV�WLPH��$QRWKHU�OLNH�PLQGHG�%ULWLVK�SHUVRQDOLW\��5REHUW�
7DOERW�*DVFRLJQH�&HFLO��9LVFRXQW�&UDQERUQH�DQG�WKLUG�0DUTXLV�RI�6DOLVEXU\�������������KDG�
DOUHDG\� GHYHORSHG� D� VLPLODU� SODQ� FRPSULVHG� RI� WKUHH� HOHPHQWV�� 7KH� ILUVW� HOHPHQW� LQYROYHG� D�
PHWKRG�RI�WKH�VHFUHW�JURXS�SHQHWUDWLQJ�SROLWLFV��HGXFDWLRQ�DQG�MRXUQDOLVP��7KH�VHFRQG�OHYHO�RI�
WKH�SODQ�ZDV�WKH�UHFUXLWPHQW�RI�PHQ�RI�DELOLW\��PDLQO\�IURP�2[IRUG�8QLYHUVLW\��ZKR�ZRXOG�EH�
DVVLVWHG� WR� FOLPE�XS� WKH�SROLWLFDO� DQG� VRFLDO� ODGGHU� WKURXJK�PDWULPRQLDO� DOOLDQFHV�� WLWOHV� DQG�
SRVLWLRQV� RI� SRZHU�� 7KH� ODVW� SDUW� LQYROYHG� WKH� LQIOXHQFLQJ� RI� SXEOLF� SROLF\� E\� SODFLQJ� WKHVH�
UHFUXLWHG�PHQ�RI�DELOLW\�LQ�SRVLWLRQV�RI�SRZHU�DQG�HQVXULQJ�WKDW�WKH\�ZHUH�SURWHFWHG�IURP�SXEOLF�
VFUXWLQ\�� 7KLV� JURXS� FDPH� WR� EH� NQRZQ� DV� WKH� &HFLO� %ORF�� RQH� RI� WKH� IDFWLRQV� RI� WKH� VHFUHW�
RUJDQL]DWLRQ�HVWDEOLVKHG�IRU�SXUVXLQJ�WKH�FDXVH�RI�H[SDQGLQJ�WKH�%ULWLVK�(PSLUH�WR�FRYHU�WKH�
HQWLUH� ZRUOG� MXVW� OLNH� WKH�0LOQHU� %ORF�� 7R� LOOXVWUDWH� KRZ� HIIHFWLYH�� WKH� PHWKRGRORJ\� ZDV� LQ�
DFKLHYLQJ� LWV� REMHFWLYHV�� 3URIHVVRU� 4XLJOH\� HODERUDWHV� WKDW� /RUG� 6DOLVEXU\� �*DVFRLJQH�&HFLO���
XWLOL]LQJ� D� VLPLODU� PHWKRGRORJ\�� ZDV� DEOH� WR� KROG� KLJK� DQG� YDULHG� SRVLWLRQV� RI� SRZHU� WKDW�
LQFOXGHG�IRXUWHHQ�\HDUV�DV�SULPH�PLQLVWHU�RI�%ULWDLQ�EHWZHHQ������DQG������

$V�ZH�KDYH�VWDWHG�DERYH��DERXW�WKH�WLPH�RI�WKH�GHDWK�RI�5KRGHV�LQ�������WKHUH�ZHUH�WZR�GLVWLQFW�
VHFUHW�JURXSV�DOO�ZLWK�YHU\�VLPLODU�JRDOV�DQG�REMHFWV�DQG�RSHUDWLQJ�DERXW WKH�VDPH�SHULRG��QDPHO\�
WKH�&HFLO�EORF�DQG�WKH�0LOQHU�*URXS��:LWK�WLPH�KRZHYHU��WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�WZR�JURXSV�
EHFDPH�EOXUUHG�ZLWK� WKH�&HFLO�EORF�DSSDUHQWO\�EHLQJ�VZDOORZHG�E\� WKH�0LOQHU�*URXS��7KHVH�
JURXSV�KDG�FUHDWHG�SDUDOOHO�UHVHDUFK�RUJDQL]DWLRQV�IRU�KXPDQ�SV\FKRORJ\�UHVHDUFK�QDPHO\�WKH�
3V\FKLFDO�5HVHDUFK� ,QVWLWXWH�RI� WKH�&HFLO�EORF�DQG� WKH�5R\DO� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO�$IIDLUV�
EDVHG�LQ�&KDWKDP�+RXVH�DW�2[IRUG�8QLYHUVLW\�ZKLFK�ODWHU�PRYHG�WR�/RQGRQ��:H�ZLOO�EH�ORRNLQJ�
LQ�PRUH�GHWDLO� WKH�DFWLYLWLHV�DQG�REMHFWLYHV�RI� WKHVH� WZR�RUJDQL]DWLRQV� ODWHU� LQ� WKH�SDSHU�� ,W� LV�
ZRUWK�QRWLQJ�WKDW�DOO�PHPEHUV�RI�WKH�0LOQHU�*URXS�ZHUH�DOVR�PHPEHUV�RI�WKH�5R\DO�,QVWLWXWH�RI�
,QWHUQDWLRQDO�$IIDLUV��5,,$���7KH�ILUVW�PHHWLQJ�RI�PHPEHUV�RI�WKH�,QVWLWXWHV�RI�,QWHUQDWLRQDO�$IIDLUV�
RI�WKH�&RPPRQZHDOWK�ZDV�KHOG�LQ�&DQDGD�LQ������DQG�ZDV�VWUXFWXUHG�DORQJ�WKH�OLQHV�RI�WKH�
&KDWKDP�+RXVH�PRGHO�� 7KH� VHFRQG�FRQIHUHQFH�RI� WKLV�JURXS� WRRN�SODFH� LQ�6\GQH\��$XVWUDOLD�
XQGHU�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV�LQ����� DWWHQGHG�E\�PDQ\�GHOHJDWHV�IURP�
%ULWDLQ�� &DQDGD�� $XVWUDOLD�ZLWK� VSRQVRUVKLS� RI� WKH� &RPPRQZHDOWK�*RYHUQPHQW�� 1HZ� 6RXWK�
:DOHV� JRYHUQPHQW� DQG� WKH� &DUQHJLH� &RUSRUDWLRQ�� 3URPLQHQW� %ULWLVK�PHPEHUV� RI� WKH� 5RXQG�
7DEOH�ZKR�DWWHQGHG�ZHUH�/RUG�/RWKLDQ��FKDLU�RI�WKH 5KRGHV�7UXVW�DQG�ODWHU�%ULWLVK�$PEDVVDGRU�
LQ�:DVKLQJWRQ��/LRQHO�&XUWLV��DQG�(UQHVW�%HYLQ��0LOQHU�KDG�ZRUNHG�DV�DQ�DVVLVWDQW�HGLWRU�DW�WKH�
3DOO�0DOO�PDJD]LQH�XQGHU�:LOOLDP�7�� 6WHDG� LQ�(QJODQG��+H�KDG�DOVR�ZRUNHG� LQ�6RXWK�$IULFD�
IROORZLQJ�KLV�DSSRLQWPHQW�DV +LJK�&RPPLVVLRQHU�LQ�WKDW�FRXQWU\��+H�LV�GHVFULEHG�DV�SRVVHVVLQJ�
D�NHHQ�LQWHOOHFW�WKDW�KDG�EHHQ�LQIXVHG�ZLWK�WKH�VLQJXODU�SDVVLRQ�IRU�VHUYLFH�WR�WKH�VWDWH�E\�$UQROG�
7R\QEHH�� ZKR� KH�PHW� DW� 2[IRUG�� DQG� LV� VDLG� WR� KDYH� EHHQ� KLV� PHQWRU� DQG� D� IHOORZ� UDGLFDO�
UHIRUPHU��+RZHYHU�� WKH�VLPLODULWLHV�EHWZHHQ� WKH� WZR�VHHPV� WR�EH� LQ�JUHDW�FRQWUDVW�JLYHQ� WKDW�
7R\QEHH�ZDV� D� VHOIOHVV�ZRUNHU�ZKR� FKDPSLRQHG� WKH� ULJKWV� RI� WKH� OHVV� SULYLOHJHG� DQG� E\� WKH�
DFFRXQW�RI�0LOQHU�KLPVHOI��D�%LEOH�UHDGLQJ�SHUVRQ�ZKR�PRVW�OLNHO\�IROORZHG�LWV�WHDFKLQJV��0LOQHU��
RQ�WKH�RWKHU�KDQG��ZDV�D�PHPEHU�RI�WKH�VHFUHW�VRFLHW\�ZKLFK�E\�LWV�RZQ�DLPV�DQG�REMHFWLYHV�ZDV�
DQWLWKHWLFDO�WR�&KULVWLQ�WHDFKLQJV��7KH�VLPLODULWLHV�RI�WKHVH�WZR�(QJOLVKPHQ�FRXOG�OLH�LQ�WKH�IDFW�
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WKDW� HDFK� RI� WKHP� FRQFHQWUDWHG� DOPRVW� DOO� WKHLU� PHQWDO� SRZHUV� RQ� VHUYLFH� WR� D� SDUWLFXODU�
FRQVWLWXHQF\�QDPHO\��7R\QEHH�IRFXVHG�KLV�HQHUJLHV�LQ�DGGUHVVLQJ�WKH�SOLJKW�RI�WKH�SRRU�ZKLOH�
0LOQHU�� XVLQJ� D� VLPLODU� VLQJOH�PLQGHGQHVV�� IRFXVHG� DOO� KLV� HQHUJLHV� RQ� VHUYLFH� WR� WKH� %ULWLVK�
(PSLUH��-RKQ�%XFKDQ �/RUG�7ZHHGVPXLU���ZKR�VHUYHG�LQ�PDQ\�KLJK�RIILFHV�LQ�WKH�%ULWLVK�PLOLWDU\�
DQG�HTXHUU\�WR�WKUHH�NLQJV�DQG�RQH�WLPH�*RYHUQRU�*HQHUDO�RI�&DQDGD��GHVFULEHG�0LOQHU�DV�D�
SHUVRQ�ZKR� IRFXVHG� DOO� KLV� HQHUJLHV� WR� WKH� VHUYLFH� RI� WKH� %ULWLVK� (PSLUH� RQFH� WKH� LGHD� ZDV
LQWURGXFHG� WR� KLP�� %XFKDQ� KLPVHOI�ZDV� D� FORVH�PHPEHU� RI� WKH�0LOQHU� JURXS� DQG� WKHUHIRUH�
XQGHUVWRRG�WKH�UHODWLRQVKLSV�EHWZHHQ�LWV�NH\�PHPEHUV��%XFKDQ�H[SODLQV�WKDW�0LOQHU·V�ORYH�IRU�
WKH�VWDWH�VHUYLFH�ZDV�LQFXOFDWHG�LQ�KLP�PRVWO\�E\�$UQROG�7R\QEHH��%XW�ZKR�ZDV�$UQROG�7R\QEHH�
DQG�KRZ�GLG�LW�FRPH�WKDW�KH�KDG�VR�PXFK�LQIOXHQFH�LQ�WKH�WKLQNLQJ�RI�$OIUHG�0LOQHU��WKH�FKLHI�
DUFKLWHFW�RI�WKH�5KRGHV�VHFUHW�VRFLHW\"

%HOLHYHU�LQ�6XSHULRULW\�RI�$QJOR�6D[RQ�5DFH�RYHU�RWKHU�5DFHV

$PRQJ�KLV�PDQ\�DFKLHYHPHQWV�DUH�DV�D�SROLWLFLDQ�KDYLQJ�EHFRPH�WKH�3ULPH�0LQLVWHU�RI�WKH�&DSH�
&RORQ\�LQ�WKH�\HDUV�����������DQG�UHJDUGHG�DV�WKH�IRXQGHU�RI�PRGHUQ�=LPEDEZH��%RWVZDQD�
DQG�=DPELD��5KRGHVLD��DQG�1\DVDODQG�WKHQ���2QH�RI�KLV�GHDUHVW�DPELWLRQV��EXW OHVV�ZHOO�NQRZQ��
LV�KLV�HDUQHVW�TXHVW�IRU�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH�WR�LQFOXGH�WKH�8QLWHG�6WDWHV�RI�$PHULFD�
DQG�HQFRPSDVV�WKH�HQWLUH�ZRUOG��,Q�SXUVXLW�RI�KLV�GUHDP�RI�EULQJLQJ�WKH�8QLWHG�6WDWHV�EDFN�LQWR�
WKH�IROG�RI�WKH�%ULWLVK�(PSLUH��5KRGHV�PDGH�DUUDQJHPHQWV�DV�ZHOO�DV�SXW�PHFKDQLVPV�LQ�SODFH�
DQG�WKH�PRQH\� IRU� WKH�FUHDWLRQ�RI�D�VHFUHW�VRFLHW\�ZKLFK�KH�FDOOHG�´7KH�6RFLHW\�RI� WKH�(OHFWµ�
FRPSULVLQJ�RI�ZHOO�HGXFDWHG�\RXQJ�PHQ�IURP�(QJODQG�DQG�RWKHU�FRXQWULHV��7KHVH�PHQ�ZRXOG�
ODWHU�FRPH�WR�EH�NQRZQ�DV�WKH�0LOQHU·V�.LQGHUJDUWHQ�WDVNHG�ZLWK�FDUU\LQJ�RXW�KLV�YLVLRQ�IRU�WKH�
H[SDQVLRQ� RI� WKH� %ULWLVK� (PSLUH�� 5KRGHV� VR� VWURQJO\� EHOLHYHG� LQ� %ULWLVK� LPSHULDOLVP� DQG� WKH�
VXSHULRULW\�RI�WKH�$QJOR�6D[RQ�UDFH�WKDW�KH�ZURWH�LQ�KLV�&RQIHVVLRQ�RI�)DLWK�

´«��,�FRQWHQW�WKDW�ZH�DUH�WKH�ILQHVW�UDFH�LQ�WKH�ZRUOG««�MXVW�IDQF\�WKRVH�SDUWV««�DW�SUHVHQW�
LQKDELWHG�E\�WKH�PRVW�GHVSLFDEOH�VSHFLPHQV�RI�KXPDQ�EHLQJV�ZKDW�DQ�DOWHUDWLRQ�WKHUH�ZRXOG�EH�
LI�WKH\�ZHUH�EURXJKW�XQGHU�$QJOR�6D[RQ�LQIOXHQFH«��:K\�VKRXOG�ZH�QRW�IRUP�D�VHFUHW VRFLHW\�
ZLWK�RQH�REMHFW�WKH�IXUWKHUDQFH�RI�WKH�%ULWLVK�(PSLUH�DQG�WKH�EULQJLQJ�RI�WKH�ZKROH�XQFLYLOL]HG�
ZRUOG�XQGHU�%ULWLVK�UXOH�IRU�WKH�UHFRYHU\�RI�WKH�8QLWHG�6WDWHV�IRU�WKH�PDNLQJ�WKH�$QJOR�6D[RQ�
UDFH�EXW�RQH�(XURSHµ��

7KLV�ZDV�ZULWWHQ�LQ�WKH�\HDU������ 7KH�JUDPPDWLFDO�PLVWDNHV�DUH�LQ�KLV�RULJLQDO�PDQXVFULSW�RI�
-XQH� ��� ������ 'XULQJ� KLV� VWXG\� DW� 2ULHO� &ROOHJH�� 2[IRUG� 8QLYHUVLW\�� 5KRGHV� ZDV� JUHDWO\�
LQIOXHQFHG�E\�-RKQ�5XVNLQ�ZKR�HVWDEOLVKHG�WKH�6ODGH�&ROOHJH�RI�)LQH�$UWV�DQG�ZDV�WKH�ILUVW�6ODGH�
3URIHVVRU�RI )LQH�$UW�DW�2[IRUG�8QLYHUVLW\��3URIHVVRU�5XVNLQ�ZDV�D�ZULWHU�RI�OLWHUDWXUH�DQG�ILQH�
DUW��KLV�PRVW�IDPRXV�ZRUN�EHLQJ�́ 0RGHUQ�3DLQWHUV·�ZKLFK�KH�SHQQHG�XQGHU�DQ�DQRQ\PRXV�QDPH�
¶$�JUDGXDWH�RI�2[IRUG·��5XVNLQ�ZDV�ZHOO�WUDYHOHG�LQ�(XURSH�DFFRPSDQ\LQJ�KLV�SDUHQWV�DQG�ODWHU�
KLV�ZLIH�(XSKHPLD�&KDOPHUV�*UD\�ZKRP�KH�PDUULHG�LQ�������$FFRXQWV�UHYHDO�WKDW�KLV�PDUULDJH��
KDYLQJ�EHHQ�DUUDQJHG�E\�WKH�SDUHQWV�IURP�ERWK�VLGHV�ZKR�ZHUH�ROG�IULHQGV��GLG�QRW�KDYH�UHDO�
IHHOLQJV�RI�DIIHFWLRQ�OHDGLQJ�WR�LW�EHLQJ�DQQXOHG�VLQFH�LW�ZDV�QHYHU�FRQVXPPDWHG��5KRGHV�ZDV�
HQWKUDOOHG�E\�5XVNLQ·V�DUJXPHQWV�DQG�SDUWLFXODUO\�KLV� LQDXJXUDO� OHFWXUH�ZKHUH��DPRQJ�RWKHU�
WKLQJV��WKH�SURIHVVRU�DUJXHG�WKDW�´WKH�DUW�RI�DQ\�FRXQWU\�LV�WKH�H[SRQHQW�RI�LWV�VRFLDO�DQG�SROLWLFDO�
YLUWXHVµ� ,Q�RUGHU�WR�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�WKH�XQGHUO\LQJ�SKLORVRSKLHV�DQG�EHOLHI�V\VWHP�
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WKDW� 5KRGHV� HPEUDFHG� DV� D� VWXGHQW� DQG� ODWHU� LQ� KLV� OLIH�� OHW� XV� ORRN� DW� ZKDW� 5XVNLQ� KLPVHOI�
EHOLHYHG��'DYLG�,FNH��DXWKRU��GHVFULEHV�5XVNLQ�DV�DQ�DUGHQW�VWXGHQW�RI�WKH�%LEOH�EHIRUH�KH�JDYH�
XS� EHOLHI� LQ� *RG� DQG� LQVWHDG� FRQFHQWUDWHG� LQ� HVRWHULF�ZULWLQJV� E\� 3ODWR� �7KH� 5HSXEOLF�� DQG�
0DGDPH� %ODYDWVN\� �IRXQGHU� RI� WKH� 7KHRVRSK\� �RFFXOW�� VRFLHW\� DQG� RWKHU� ERRNV� RQ� VHFUHW�
VRFLHWLHV��QRWDEO\�WKH�2UGHU�RI�WKH�*ROGHQ�'DZQ��7KH�FHQWUDO�WKHPHV�RI�PXFK�RI�WKHVH�ZULWLQJV�
FRQVLVW�RI�D�ODFN�RI�EHOLHI�LQ�DQG�TXHVWLRQLQJ�RI�&KULVWLDQ�WHDFKLQJV�DQG�DGYRFDWLRQ�IRU�DQ�DOO�
SRZHUIXO�DQG�FRQWUROOLQJ�JRYHUQPHQW�WKURXJK�D�FHQWUDO�SRZHU�EDVH�RI�D�IHZ�HOLWH�SHRSOH�DW�WKH�
WRS�� ZKDW� FDQ� FOHDUO\� EH� VHHQ� DV� D� VRFLDOLVW� RU� FRPPXQLVWLF� W\SH� RI� JRYHUQPHQW�� 7KHVH�� DV�
HODERUDWHG�E\�3URIHVVRU�&DURO�4XLJOH\��ZHUH�WKH�PDLQ�SKLORVRSKLHV�RI�5XVNLQ�WKDW�VR�HQWKUDOOHG�
5KRGHV� DW� 2[IRUG� 8QLYHUVLW\� WKDW� KH� FRSLHG� WKH� OHFWXUHV� LQ� ORQJKDQG� IRU� RZQ� UHIHUHQFH�
WKHUHDIWHU�� ,W� LV� QRWHZRUWK\� WKDW� WKHVH� VDPH� EHOLHIV� IRUP� WKH� FHQWUDO� DUJXPHQWV� RI� ROGHU� DQG�
H[LVWLQJ� VHFUHW� VRFLHWLHV� QRWDEO\� WKH� .QLJKW� 7HPSODUV�� )UHHPDVRQU\� DQG� WKH� 7KHRVRSKLVW�
PRYHPHQW�RI�PDGDPH�%ODYDWVN\�DV�VKRZQ�E\�0LFKDHO�%DLJHQW�DQG�5LFKDUG�/HLJK�LQ�WKHLU�ERRN�
7KH�7HPSOH�DQG�WKH�/RGJH��7KH�7HPSOH�DQG�WKH�/RGJH��5DQGRP�+RXVH���7KH�WZR�DXWKRUV�DOVR�
SRLQW�RXW�WKDW�VLQFH�WKH�VHYHQWHHQWK�FHQWXU\��QR�OHVV�WKDQ�VL[�.LQJV�DQG�RWKHU�%ULWLVK�PHPEHUV�
RI�WKH�5R\DO�IDPLO\�KDYH�EHHQ�PHPEHUV�RI�WKH�VHFUHW�VRFLHW\��7KLV�LV�WDNHQ�WR�EH�WKH�SDUW�5KRGHV
DVVXPHG�ILWWHG�ZHOO�ZLWK�KLV�RZQ�LGHDV�RQ�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH�DV�ZHOO�DV� WKH�
XQLILFDWLRQ�RI�WKH�ZKROH�ZRUOG�XQGHU�WKH�%ULWLVK�0RQDUFK\��6RPH�DFFRXQWV�FODLP�WKDW�5XVNLQ·V�
WKHVLV�VR�JUHDWO\�PHQWDOO\�JULSSHG�5KRGHV�WKDW�KH�FRSLHG�QRWHV�RI�LW�LQ�ORQJ�KDQG�DQG�FDUULHG�LW�
ZLWK�KLP�WKH�UHVW�RI�KLV� OLIH�� ,Q�KLV�&RQIHVVLRQ�RI�)DLWK��5KRGHV� WHOOV�XV�WKDW�KH�KDG�EHFRPH�D�
PHPEHU�RI�WKH�PDVRQLF�VHFUHW�VRFLHW\�GXULQJ�KLV�VWD\�LQ�2[IRUG�ZKLOH�DWWULEXWLQJ�KLV�DFTXLVLWLRQ�
RI�WKH�JUHDW�ZHDOWK�WR�KLV�PHPEHUVKLS�RI�WKH�VHFUHW�JURXS��'HVSLWH�KLV�PDVRQLF�DIILOLDWLRQV��KH�
VWLOO�IHOW�WKDW�WKHUH�ZDV�QHHG�WR�FUHDWH�DQ�HYHQ�PRUH�HODERUDWH�DQG�VHFUHWLYH�VRFLHW\�PRGHOOHG�RQ�
WKH�-HVXLW�V\VWHP�RI�WKH�&DWKROLF�&KXUFK��+H�DUJXHG�LQ�KLV�ERRN��WKURXJK�D�UKHWRULFDO�TXHVWLRQ�

´:K\�VKRXOG�ZH�QRW�IRUP�D�VHFUHW�VRFLHW\�ZLWK�EXW�RQH�REMHFW��WKH�IXUWKHUDQFH�RI�WKH�%ULWLVK�
(PSLUH��IRU�WKH�EULQJLQJ�RI�WKH�ZKROH�XQFLYLOL]HG�ZRUOG�XQGHU�%ULWLVK�UXOH�IRU�WKH�UHFRYHU\�RI�
WKH� 8QLWHG� 6WDWHV�� IRU� WKH� PDNLQJ� RI� WKH� $QJOR�6D[RQ� UDFH� EXW� RQH� HPSLUH"��������VXFK� D�
VFKHPH««ZKDW�D�VSOHQGLG�KHOS�D�VHFUHW�VRFLHW\�ZRXOG�EH��WKDW��LV�QRW�RSHQO\�DFNQRZOHGJHG�
EXW�ZKR�ZRUN�LQ�VHFUHW�IRU�VXFK�DQ�REMHFWµ�

7KH� $QJOR�%RHU� ZDUV� KDYH� EHHQ� FKDUDFWHUL]HG� DV� FRPLQJ� RXW RI� WKH� GHVLUH� RI� WKH� %ULWLVK�
JRYHUQPHQW� WR�DQQH[�DQG�H[SDQG� WKH�HPSLUH� LQWR� WKH� VRXWKHUQ�$IULFDQ� WHUULWRULHV�XQGHU� WKH�
$IULNDQHU�%RHU�JRYHUQRUVKLS��QDPHO\�WKH�7UDQVYDDO�DQG�2UDQJH�)UHH�6WDWH��ZKLFK�ZHUH�XS�WR�
WKDW�SRLQW�LQGHSHQGHQW�UHSXEOLFV��7KH�ILUVW�$QJOR�%RHU�ZDU��DOVR�NQRZQ�DV�WKH�)LUVW�7UDQVYDDO�
:DU�RI�,QGHSHQGHQFH��������������UHVXOWHG�IURP�VHYHUDO�FDXVHV�QDPHO\��D�VWURQJ�GHVLUH�E\�WKH�
'LVUDHOL�FRQVHUYDWLYH�JRYHUQPHQW�WR�H[SDQG�WKH�%ULWLVK�(PSLUH�DQG�XQLWH�DOO�VRXWKHUQ�$IULFDQ�
FRORQLHV�LQWR�D�IHGHUDWLRQ��ZHDN�JRYHUQDQFH�LQ�WKH�%RHU�JRYHUQPHQW�LQ�3UHWRULD��SRYHUW\��DQG�
VWURQJ� UHVLVWDQFH�E\�%RHUV� DJDLQVW�%ULWLVK�DQQH[DWLRQ�RI� WKHLU� FRXQWU\�� 7KH�DWWHPSW� WR�DQQH[�
7UDQVYDDO� �DOVR� NQRZQ� DV� 6RXWK� $IULFD� 5HSXEOLF�� E\� 7KHRSKLOXV� 6KHSVWRQH�� IRUPHUO\� WKH�
6HFUHWDU\�IRU�QDWLYH�DIIDLUV�LQ�1DWDO��XQGHU�LQVWUXFWLRQV�IURP�%ULWLVK�6HFUHWDU\�RI�6WDWH�IRU�WKH�
&RORQLHV��+HQU\�+HUEHUW��/RUG�3RUFKHVWHU����WK (DUO�RI�&DUQDUYRQ��ZDV�LQLWLDOO\�VXFFHVVIXO�IRU�D�
IHZ�\HDUV�XS�WR�������8WLOL]LQJ�WKH�FRQIOLFW�UDJLQJ�EHWZHHQ�WKH�7UDQVYDDO�JRYHUQPHQW�DQG�WKH�
3HGL�.LQJ�6HNKXNKXQH�,�RYHU�WKH�ODWWHU·V�UHIXVDO�WR�SD\�WD[HV��6KHSVWRQH�GHFODUHG�DQQH[DWLRQ�RI�
7UDQVYDDO�5HSXEOLF�LQ�3UHWRULD�LQ������DPLG�SURWHVWV�DOEHLW�SHDFHIXO�LQ�QDWXUH�E\�%RHU�OHDGHUV��
,Q�WKH�QH[W�WKUHH�\HDUV��%RHU�OHDGHUV�OHG�VHYHUDO�GHOHJDWLRQV�WR�%ULWDLQ�WR�SOHDG�IRU�UHVWRUDWLRQ�RI�
WKHLU� LQGHSHQGHQFH�EXW� WKHVH�ZHUH�DOO� LQ�YDLQ�EHLQJ� WXUQHG�GRZQ�E\� WKH�%ULWLVK�JRYHUQPHQW�
ZKLFK�PDLQWDLQHG�WKDW�WKH�UHSXEOLF�VKRXOG�UHPDLQ�D�FRORQ\�RI�WKH�%ULWLVK�(PSLUH���7KLV�%ULWLVK�
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REVWLQDF\� LQ� PDLQWDLQLQJ� D� SRVLWLRQ� RI� D� FOHDU� EUHDFK� RI� %RHU� ULJKW� RI� WKHLU� RZQ� FRXQWU\��
HYHQWXDOO\�SHUVXDGHG�WKHP�WKDW�RQO\�ZDU�ZRXOG�EULQJ�EDFN�WKHLU�LQGHSHQGHQFH��,Q�GHOLEHUDWH�
PRYHV�GHVLJQHG�WR�SURYRNH�D�ZDU�ZLWK�WKH�%ULWLVK�DXWKRULW\��%RHUV�PHW�DQG�FKRVH�WKHLU�OHDGHUV�
QDPHO\�3DXO�.UXJHU��3LHW�-RXEHUW��DQG�0�:��3UHWRULXV�WR�WKHLU�FDPSDLJQ�WR�UHFODLP�WKHLU�FRXQWU\�
EDFN�IURP�WKH�%ULWLVK��$QG�VRRQ�DIWHU�RQ���WK 'HFHPEHU�������WKH\�SURFODLPHG�WKH�UHVWRUDWLRQ�
RI�WKHLU�7UDQVYDDO�5HSXEOLF�DQG�UDLVHG�WKHLU�IODJ�DW�+HLGHOEHUJ�UHMHFWLQJ�%ULWLVK�DXWKRULW\��7KH�
UHVXOWLQJ�ZDU�EHWZHHQ�WKH�%RHUV�DQG�WKH�%ULWLVK�HQGHG�LQ�WRWDO�GHIHDW�IRU�WKH�ODWWHU�DQG�FRVW�WKHP�
WZR�KXQGUHG�GHDG� VROGLHUV� DQG� D� VLPLODU�QXPEHU� LQMXUHG� FRPSDUHG� WR�RQO\� D� IHZ�GHDG� DQG�
LQMXUHG�%RHU�FRPPDQGRV�DW�WKH EDWWOH�RI�0DMXED�+LOO��7KH�%RHUV�RQ�WKLV�RFFDVLRQ�ZHUH�DEOH�WR�
UHVWRUH� WKHLU� LQGHSHQGHQFH� IURP� WKH� RQVODXJKW� RI� %ULWLVK� HPSLUH� WKURXJK� WKH� VLJQLQJ� RI� WKH�
3UHWRULD�&RQYHQWLRQ�RI�$XJXVW�������%XW� WKLV�JDYH� WKHP�RQO\�D� WHPSRUDU\�UHSULHYH� IRU� WKHLU�
LQGHSHQGHQFH�IURP�%ULWLVK�FRORQLDOLVP��

8QGHU�D�GHFDGH�ODWHU��DQG�ZLWK�EHWWHU�VFKHPLQJ�DJDLQVW�WKH�%RHU�UHSXEOLF��WKH�%ULWLVK�WRRN�FKDUJH�
RI�WKH�VHFRQG�$QJOR�%RHU�ZDU�������������UHVXOWLQJ�LQ�D�YHU\�GLIIHUHQW�RXWFRPH� $�GHVLUH�WR�
FRQWURO�QRW�RQO\�WKH�VRXWKHUQ�$IULFDQ�%RHUV�5HSXEOLFV�EXW�DOVR�WKH�QDWLYH�ORFDO�WULEHV�QRWDEO\�WKH�
=XOX�LQ�1DWDO�DQG�WKH�3HGL�LQ�WKH�QRUWK��WKH�%ULWLVK�JRYHUQPHQW�QRZ�KHDGHG�E\�*ODGVWRQH��ZDV�
HYHQ�PRUH�GHWHUPLQHG�WR�DFWXDOL]H�WKHLU�ORQJ�KHOG�DPELWLRQ�RI�FRQWURO�RI�WKH�ZKROH�RI�VRXWKHUQ�
$IULFD��:LWK�WKH�GLVFRYHU\�RI�JROG�LQ�:LWZDWHUVUDQG�LQ�7UDQVYDDO�LQ�WKH�HDUO\������PDNLQJ�LW�
WKH�VLQJOH�ELJJHVW�JROG�SURGXFHU�LQ�WKH�ZRUOG��WKH�6RXWK�$IULFD�5HSXEOLF�XQGHU�3DXO�.UXJHU��ZDV�
DWWDLQLQJ�D�QHZ�HFRQRPLF�FORXW�LQ�WKH�H\HV�RI�LQWHUQDWLRQDO�EXVLQHVV�DQG VHHPHG�VHW�WR�XSVHW�WKH�
LQWHUQDWLRQDO�PRQHWDU\�V\VWHP�FRQWUROOHG�E\�WKH�%ULWLVK�(PSLUH��,Q�D�UHODWHG�GHYHORSPHQW��WKH�
GLVFRYHU\�RI�JROG� ILHOGV� LQ�7UDQVYDDO�5HSXEOLF�KDG�EURXJKW� LQWHUQDWLRQDO� VSHFXODWRUV� LQWR� WKH�
FRXQWU\� ZKR� ZHUH� IURP� RXWVLGH� 6RXWKHUQ� $IULFD�� FDOOHG� 8LWODQGHUV�� ZKR� LQ� WLPH� VWDUWHG� WR�
GHPDQG�WKHLU�ULJKWV�WR�YRWH��%HOLHYLQJ�WKDW�WKH�8LWODQGHUV��LPPLJUDQWV��KDG�XOWHULRU�PRWLYHV�DQG�
ZHUH�D�WKUHDW�WR�7UDQVYDDO�LQGHSHQGHQFH��WKH�JRYHUQPHQW�WULHG�WR�FRQWURO�WKHLU�YRWLQJ�ULJKWV�E\�
DOORZLQJ�RQO\�WKRVH�ZKR�KDG�EHHQ�LQ�WKH�FRXQWU\�IRU����RU�PRUH�\HDUV�WKHVH�ULJKWV��$ERXW�WKLV�
WLPH��LW�PXVW�EH�QRWHG��&HFLO�5KRGHV�KDG�EHFRPH�D�YHU\�ZHDOWK\�SROLWLFLDQ�IURP�GLDPRQG�PLQLQJ�
LQ�.LPEHUOH\�LQ�WKH�&DSH�&RORQ\�DQG�ZDV�VRRQ�WR�EHFRPH�WKH�3ULPH�0LQLVWHU�LQ�������%HLQJ�D�
VWURQJ�VXSSRUWHU�RI�%ULWLVK�LPSHULDOLVP�DQG�KROGLQJ�D�IHUYHQW�EHOLHYH�LQ�WKH�VXSHULRULW\�RI�WKH�
%ULWLVK�UDFH�DQG�HPSLUH��5KRGHV�IHOW�WKDW�DOORZLQJ�WKH�6RXWK�$IULFD�5HSXEOLF�WR�FRQWURO�WKH�ELJJHVW�
JROG�ZHDOWK� LQ� WKH�ZRUOG�ZRXOG�XQGHUPLQH�%ULWLVK�H[SDQVLRQLVW�DLPV� LQ�VRXWKHUQ�$IULFD�DQG�
KHQFH�QHHGHG�WR�EH�VWRSSHG��

%DFN� LQ�6RXWKHUQ�$IULFD�� LQ�KLV� HQGHDYRXU� WR�EULQJ�XQGHU� WKH�%ULWLVK� VSKHUH�QHZ� WHUULWRULHV��
5KRGHV�ZRUNHG�WLUHOHVVO\�WKURXJK�FRHUFLQJ�DQG�FDMROLQJ�WUHDWLHV�DQG�FRQFHVVLRQV�IURP�WKH�ORFDO�
1GHEHOH�DQG�6KRQD�FKLHIV�LQ�ZKDW�ZDV�WKHQ�FDOOHG�=DPEHVLD��(DUO\�RQ�DIWHU�DUULYLQJ�LQ�WKH�&DSH�
&RORQ\�ZKHUH�KH�IRXQG�D�UHVXUJHQW�%RHU�DUP\�XQGHU�.UXJHU�KDYLQJ�EHDWHQ�RII�D�%ULWLVK�HIIRUW�
WR�DQQH[�WKH�7UDQVYDDO��5KRGHV�DW�ILUVW�NHSW�KLV�IHHOLQJV�WR�KLPVHOI�EHFDXVH�KH�KDG�D�ELJJHU�YLVLRQ�
RI�D�PXFK�ELJJHU�DQG�H[SDQVLYH�%ULWLVK�(PSLUH��%XW�ILUVW�WKHUH�ZHUH�ODQGV�WR�EH�FRQTXHUHG�RU�
VRPHKRZ�EURXJKW�XQGHU�%ULWLVK�FRQWURO��7KHVH�ZHUH�WKH�WHUULWRULHV�IXUWKHU�QRUWK�RI�WKH�7UDQVYDDO�
DQG�2UDQJH�)UHH�6WDWH�LQ�WKH�DUHD�WKDW�ZDV�DW�WKDW�WLPH�NQRZQ�DV�=DPEHVLD��7KHVH�FRPSULVHG�
ODQGV� EHWZHHQ� WKH� VRXWK� DQG� QRUWK� RI� WKH� =DPEH]L� 5LYHU�ZKLFK�ZRXOG� VRRQ� DIWHU� EH� FDOOHG�
6RXWKHUQ�DQG�1RUWKHUQ�5KRGHVLD�E\�WKH�ZKLWH�VHWWOHUV��'HVSLWH�WKLV�VWURQJ�GHVLUH�RI�5KRGHV�WR�
H[SDQG�FRQWURO�RI�PRUH�DQG�PRUH�WHUULWRULHV�IRU�WKH�%ULWLVK�(PSLUH�DQG�KHQFH�WKH�QHHG�IRU�KLP�
WR� ZRUN� FORVHO\� ZLWK� WKH� ORFDO� %ULWLVK� DGPLQLVWUDWLRQ� �FRQWUROOHG� E\� WKH� &RORQLDO� 2IILFH� LQ�
/RQGRQ���KH�QHYHU�WKH�OHVV�ZDQWHG�WKH�FRQWURO�RI�ORFDO�PDWWHUV�EH�H[HUFLVHG�E\�WKH�VHWWOHUV�DQG�
SROLWLFLDQV�OLNH�KLPVHOI� ,W�LV�TXLWH�FOHDU�WKDW�WKH�5KRGHV·�VFKHPH�IRU�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�
(PSLUH� ZDV� LQWHQGHG� WR� EH� FDUULHG� RXW� WKURXJK� VXUUHSWLWLRXV� ZD\V� JLYHQ� WKDW� LW� ZDV� WR� EH�
DFWXDOL]HG�VHFUHWO\�DQG�LQ�ZD\V�GHVLJQHG�WR�EH�XQQRWLFHDEOH�E\�WKH�RUGLQDU\�SHRSOH��
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7R�VWDUW�ZLWK��WKH�SODQ�UHTXLUHG�WKH�LQIOXHQFLQJ�RI�SHRSOH�ZLWKRXW�WKHP�UHDOL]LQJ�WKDW�WKH\�ZHUH�
EHLQJ�IHG�ZLWK�LQIRUPDWLRQ�SUHSDUHG�LQ�DGYDQFH�WR�PDNH�WKHP�VHH�WKLQJV�LQ�WKH�ZD\�RI�WKRVH�
EHKLQG�WKH�VFKHPH��3DVVLRQDWHO\�EHOLHYLQJ�LQ�WKH�YLUWXHV�RI�%ULWLVK�YDOXHV��FXOWXUH�DQG�LGHDOV��KH�
ZDQWHG�WR�VSUHDG�WKHVH�IDU�DQG�ZLGH�HVSHFLDOO\�WR�WKH�$IULFDQ�QDWLYHV�ZKRP�KH�FRQVLGHUHG�WR�EH�
OLNH�FKLOGUHQ��$W�WKH�VDPH�WLPH��KH�ZDV�DOZD\V�RQ�WKH�ORRNRXW�IRU�FRPPHUFLDO�RSSRUWXQLWLHV�WKDW�
ZRXOG�EHFRPH�DYDLODEOH�SDUWLFXODUO\�IURP�PLQLQJ�RI�JROG�DQG�GLDPRQGV�LQ�WKH�KLQWHUODQGV�RI�
VRXWKHUQ�$IULFD��*UHHQ���������.H\�%ULWLVK�ZULWHUV�DQG�VFKRODUV��VXSSRUWHUV�RI�%ULWLVK�HPSLUH��
DJUHHG�WKDW�WKH�%ULWLVK�V\VWHP�RI�HPSLUH�ZDV�WKH�EHVW�WKDW�KXPDQ�EHLQJV�KDG�GHYHORSHG�XS�WR�
WKDW�SRLQW�LQ�KLVWRU\���$UJXPHQWV�WKDW�LW·V�¶FLYLOLVLQJ·�FKDUDFWHU�JDYH�ELUWK�ILUVW�WR�WKH�/HDJXH�RI�
1DWLRQV�DQG�ODWHU�WR�WKH�8QLWHG�1DWLRQV��%HWWHU�WKDQ�RWKHUV�QRWDEO\�WKH�*HUPDQ�5HLFK�RI�WKH�WLPH�

:H�VHH�WKH�ORZO\�EHJLQQLQJV�RI �&HFLO�5KRGHV�DV�D�VLFNO\�\RXQJ�(QJOLVKPDQ�VKLSSHG�WR�1DWDO�WR�
MRLQ�KLV� HOGHU� EURWKHU�+HUEHUW�� D� FRWWRQ� IDUPHU�� DQG�KLV�PHWHRULF� DFTXLVLWLRQ�RI�ZHDOWK� DIWHU�
PRYLQJ�WR�.LPEHUOH\� ,Q�D�VKRUW�SHULRG��KH�EHFRPH�YHU\�ULFK�WKURXJK�JROG�DQG�GLDPRQG�PLQLQJ�
ZLWK�ILQDQFLQJ�RI �WKH�5RWKVFKLOG�EDQN�DQG�RWKHU�/RQGRQ�ILQDQFLHUV��,Q�WKH�PLGVW�RI�H[SDQGLQJ�
KLV�GLDPRQG�PLQLQJ�EXVLQHVV��KH�HQUROOV�DV�D�VWXGHQW�LQ�2[IRUG�8QLYHUVLW\�LQ������GHWHUPLQHG�
WR�VHFXUH�D�GHJUHH��DQ�HQGHDYRU�WKDW�WDNHV�DERXW�VHYHQ�\HDUV�WR�DWWDLQ�KLV�EDFKHORU·V�TXDOLILFDWLRQ��
+H� HQWHU� SROLWLFV� DIWHU� ZLQQLQJ� WKH� %DUNOH\�:HVW� FRQVWLWXHQF\� LQ� WKH� &DSH� &RORQ\�� /DWHU� KH�
EHFDPH� WKH� 3ULPH�0LQLVWHU� RI� WKH� &RORQ\�� ,Q� D� VHULHV� RI�ZLOOV� EHIRUH� KLV� GHDWK� LQ� ������ KH�
EHTXHDWKHG�WKH�HQWLUH�ZHDOWK�WR�WKH�UHDOL]DWLRQ�RI�D�JOREDO�%ULWLVK�FRQWUROOHG HPSLUH�WKDW�WKDW�KH�
KRSHG�ZRXOG�UHJDLQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD� +LV�SODQV�ZHUH�WR�XWLOLVH WKH�WZR�YHKLFOHV�IRU�
WKH� DFKLHYHPHQW� RI� WKLV� JUDQG� LGHD� QDPHO\� WKH� 5KRGHV� 6FKRODUVKLSV� DQG� WKH� 5RXQG� 7DEOH�
0RYHPHQW� +LV�VLQJXODU�SXUSRVH�LQ�OLIH�ZDV�WKH�H[SDQVLRQ�RI�WKH�%ULWLVK�(PSLUH�E\�ZKDWHYHU�
PHDQV�DV�ZDV�IRQG�RI�DVVHUWLQJ�WR�IULHQGV�DQG�WKH�UHDOL]DWLRQ�RI�D�ZRUOG�ZLGH�%ULWLVK�HPSLUH� $V�
3ULPH�0LQLVWHU�RI�WKH�&DSH�&RORQ\��KH�WUDPSOHG�XSRQ�$IULFDQ�ODQG�DQG�YRWLQJ�ULJKWV�LQ�WKH�&DSH�
&RORQ\��

$W�WKH�SHULRG�ZKHQ�KH�ZDV�DWWHQGLQJ�2[IRUG�8QLYHUVLW\��5KRGHV�DSSHDUV�WR�KDYH�PHWDPRUSKRVHG�
WR�HPEUDFH�H[WUHPH�YLHZV�RI�WKH�XUJHQF\�DQG�ULJKW�RI�WKH�%ULWLVK�(PSLUH�WR�UXOH�WKH�HQWLUH�ZRUOG�
DQG�DOVR�DERXW�KLV�RZQ�ORYH�UHODWLRQVKLSV��)URP�WKH�OLWHUDWXUH��LW�LV�DSSDUHQW�WKDW KH�FDPH�XQGHU�
VWURQJ�LQIOXHQFH�RI�DW�OHDVW�RQH�RI�KLV�OHFWXUHUV�LQ�2[IRUG��3URIHVVRU�-RKQ�5XVNLQ��DQG�DOVR�WKH�
LGHDV� KH� JOHDQHG� IURP� ZULWLQJV� E\� 0DUFXV� $XUHOLXV�� :LQZRRG� 5HDGH�� DQG� RWKHU� FODVVLFV��
LQIOXHQFHG�DQG�VKDSHG�KLV�WKRXJKWV�DQG�YLHZV�DERXW�OLIH��ORYH�DQG�VSLULWXDOLW\�

+LV�FULWLFV�KDYH�DFFXVHG�5KRGHV�RI�XVLQJ�XQVFUXSXORXV�PHWKRGV�RI�ZHDOWK�DFTXLVLWLRQ�DQG�ODQG�
FRQFHVVLRQDU\�ULJKWV�WR�FRQWURO�1GHEHOH�DQG�6KRQD�ODQGV� /DQGV�IURP�6KRQD�DQG�WKH�1GHEHOH�
UHQDPHG�5KRGHVLD�DIWHU�KLPVHOI� 5KRGHV�QHYHU�PDUULHG�EXW�KDG�FORVH�UHODWLRQVKLSV�ZLWK�PDQ\�
\RXQJ�PHQ�DPRQJ�ZKRP�ZHUH�+DZNLQV��WKHQ�3LFNHULQJ�ZKRP�LW�VHHPV�ZDV�YHU\�FORVH�WR�KLP�
DQG�WKH�%DQG�RI�7ZHOYH��/DWHU�KH�DOVR�ZDV�ORVH�WR�*HQHUDO�*RUGRQ�RI�.KDUWRXP�ZKR�ZURWH�KLP�
VHYHUDO�UHYHDOLQJ�ORYH�OHWWHUV�

%RGG\�(YDQV�� $OLVWDLU�� �������� 7KH� 2ULJLQV� RI� $SDUWKHLG� LQ� 6RXWK� $IULFD��
KWWSV���ZZZ�WKRXJKWFR�FRP�ZKHQ�GLG�DSDUWKHLG�VWDUW�VRXWK�DIULF������



���

%ODFN��(���������

&KDQGOHU�� '�� �������� +ROORZ� KHJHPRQ\�� 5HWKLQNLQJ� JOREDO� SROLWLFV�� SRZHU� DQG� UHVLVWDQFH��
/RQGRQ��3OXWR�3UHVV�

&ORHWH��6��������� $�9LFWRULDQ�VRQ��DQ�DXWRELRJUDSK\����������� �9RO������&ROOLQV�3XEOLVKHUV�

&RWWRQ�� -DPHV�� ������� 6LU� $OIUHG� =LPPHUQ� OHFWXUHV� $XVWUDOLD�� ������ D� XWRSLDQ� RQ�0XQLFK��
&DPEULGJH�5HYLHZ�RI�,QWHUQDWLRQDO�$IIDLUV��'2,�������������������������������

&RWWRQ��������

5RVV��������

5RXQG�7DEOH��������

+RGVRQ������

'·6RX]D��'LQHVK��������7KH�%LJ�/LH��([SRVLQJ�WKH�1$=,�5RRWV�RI�WKH�$PHULFDQ�/HIW

'RZGHQ�� 5LFKDUG�� ���WK $SULO� ������� $UWLFOH� LQ� WKH� ,QGHSHQGHQW� WLWOHG� ´$SDUWKHLG�� PDGH� LQ�
%ULWDLQµ��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�FHFLO�UKRGHV��'RZQORDGHG��������

*UHHQ��-��(��6��������� 5KRGHV�JRHV�QRUWK��*��%HOO�DQG�6RQV��/LPLWHG�

-RKQ�����������1HZ�:RUOG�7UDQVODWLRQ�%LEOH�

4XLJOH\��&DUUROO����������7KH�$QJOR�$PHULFDQ�(VWDEOLVKPHQW

+DQQDQ�� (G�� ��������*DUEDJH� LQ� *DUEDJH�2XW�� 7HFK� -RXUQDOLVP�� )DOVH� 1HZV� DQG� WKH� 5XVVLD�
7KUHDW�1DUUDWLYH��'RZQORDGHG��������

+DUJUHDYHV��-�'�����������:LQZRRG�5HDGH�DQG�WKH�'LVFRYHU\�RI�$IULFD��SS���������

+REVRQ�� -�� 0�� �������� 7KH� (XURFHQWULF� FRQFHSWLRQ� RI� ZRUOG� SROLWLFV�� :HVWHUQ� LQWHUQDWLRQDO�
WKHRU\�������������&DPEULGJH�8QLYHUVLW\�3UHVV�

+REVRQ��-��$����������7RZDUGV�,QWHUQDWLRQDO�*RYHUQPHQW��5RXWOHGJH�5HYLYDOV���5RXWOHGJH�

+REVRQ��-��$����������7RZDUGV�,QWHUQDWLRQDO�*RYHUQPHQW��/RQGRQ��$OOHQ�

0DUWLQ��5�� �������� )DELDQ� IUHHZD\��+LJK�URDG� WR� VRFLDOLVP� LQ� WKH�8�6�$��6DQWD�0RQLFD��&DOLI��
)LGHOLV�

2
1HLO��6��-����������7KH�RULJLQV�DQG�GHYHORSPHQW�RI�WKH�)DELDQ�6RFLHW\������������
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0D\ODP��3DXO��������� 7KH�&XOW�RI�5KRGHV��5HPHPEHULQJ�DQ�,PSHULDOLVW�LQ�$IULFD��1HZ�$IULFD�
%RRNV�

0D\ODP�� 3�� �������� 5KRGHV� 8QLYHUVLW\�� &RORQLDOLVP�� 6HJUHJDWLRQ� DQG� $SDUWKHLG�� �����
����� $IULFDQ�6RFLRORJLFDO�5HYLHZ ������������

3HDWOLQJ�� *�� .�� �������� *OREDOLVP�� KHJHPRQLVP� DQG� %ULWLVK� SRZHU�� -$� +REVRQ� DQG� $OIUHG�
=LPPHUQ�UHFRQVLGHUHG��+LVWRU\�������������������

/HQWLQ��$����������/OR\G�*HRUJH��:RRGURZ�:LOVRQ�DQG�WKH�JXLOW�RI�*HUPDQ\��DQ�HVVD\�LQ�WKH�
SUH�KLVWRU\�RI�DSSHDVHPHQW��S��������/HLFHVWHU��/HLFHVWHU�8QLYHUVLW\�3UHVV�

)OLQW��-��������� &HFLO�5KRGHV��/LWWOH��%URZQ�

/HQWLQ��$����������/OR\G�*HRUJH��:RRGURZ�:LOVRQ�DQG�WKH�JXLOW�RI�*HUPDQ\��DQ�HVVD\�LQ�WKH�
SUH�KLVWRU\�RI�DSSHDVHPHQW��S��������/HLFHVWHU��/HLFHVWHU�8QLYHUVLW\�3UHVV�

0DUWLQ��5��/����������)DELDQ�IUHHZD\��KLJK�URDG�WR�VRFLDOLVP�LQ�WKH�86$�������������:HVWHUQ�
,VODQGV�

0LNXVFK��'��9����������0XVWTDSKD�.HPDO�%HWZHHQ�(XURSH�DQG�$VLD�

6WXDUW�&OHRWH�

6RXWK�$IULFD�+LVWRU\�2QOLQH�GRZQORDGHG��������

'DQLHO� *RUPDQ�� /LRQHO� &XUWLV�� ,PSHULDO� &LWL]HQVKLS�� DQG� WKH� 4XHVW� IRU� 8QLW\� �������� 7KH�
+LVWRULDQ�-RVWRU�'RZQORDGHG��������

0LOOLQ��6DUDK�*HUWUXGH����������7KH�QLJKW�LV�ORQJ

0LOOLQ��6�*�����������5KRGHV��7KH�1LJKW�LV�/RQJ

0RUDYFVLN��$QGUHZ����������/LEHUDO�7KHRULHV�RI�,QWHUQDWLRQDO�5HODWLRQV��$�3ULPHU

5DWLX�,RDQ����������7KH�0LOQHU�)DELDQ�&RQVSLUDF\

5KRGHV��-��&�����������&RQIHVVLRQ�RI�)DLWK

4XLJOH\��&����������7UDJHG\�DQG�+RSH��$�+LVWRU\�RI�WKH�:RUOG�LQ�2XU�7LPH��*��6��*��	�$VVRFLDWHV��
�������

4XLJOH\��&�����������7KH�$QJOR�$PHULFDQ�(VWDEOLVKPHQW� *6*�$VVRFLDWHV�SXEOLVKHUV� ��������

0D]RZHU��0����������*RYHUQLQJ�WKH�ZRUOG��7KH�KLVWRU\�RI�DQ�LGHD�������WR�WKH�SUHVHQW��3HQJXLQ�
*URXS�86$�
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0DUUV��-�����������5XOH�E\�6HFUHF\��7KH�+LGGHQ�+LVWRU\�7KDW�&RQQHFWV�WKH�7ULODWHUDO�&RPPLVVLRQ��
WKH�)UHHPDVRQV��DQG�WKH�*UHDW�3\UDPLGV�3DSHUEDFN

0RQWHLWK����������%URWKHUKRRG�RI�'DUNQHVV

0DUWLQ��5�� �������� )DELDQ� IUHHZD\��+LJK�URDG� WR� VRFLDOLVP� LQ� WKH�8�6�$��6DQWD�0RQLFD��&DOLI��
)LGHOLV�

3HDWOLQJ�� *�� .�� �������� *OREDOLVP�� KHJHPRQLVP� DQG� %ULWLVK� SRZHU�� -$� +REVRQ� DQG� $OIUHG�
=LPPHUQ�UHFRQVLGHUHG��+LVWRU\�������������������

5RWEHUJ��5��,����������7KH�IRXQGHU��&HFLO�5KRGHV�DQG�WKH�SXUVXLW�RI�SRZHU��2[IRUG�8QLYHUVLW\�
3UHVV��86$�

6RXWK� $IULFDQ� +LVWRU\�� KWWS���ZZZ�VDKLVWRU\�RUJ�]D�DUWLFOH�UROH�FHFLO�MRKQ�UKRGHV�EULWLVK�
VRXWK�DIULFDQ�FRPSDQ\�FRQTXHVW�PDWDEHOHODQG

5LFK��3����������5HLQYHQWLQJ�3HDFH��'DYLG�'DYLHV��$OIUHG�=LPPHUQ�DQG�/LEHUDO�,QWHUQDWLRQDOLVP�
LQ� ,QWHUZDU� %ULWDLQ�� ,QWHUQDWLRQDO� 5HODWLRQV�� ������� ���²�����
KWWSV���GRL�RUJ����������������������������

7KH�%RHU�:DU��KWWSV���ZZZ�WKRXJKWFR�FRP�WKH�ERHU�ZDU����������'RZQORDGHG�������

7KH� %LOGHUEHUJ� *URXS� DQG� WKH� 5RXQGWDEOH��
KWWS���ZZ�ELOGHUEHUJ�RUJ�URXQGWDEOH�KLVWPLOQHU�KWPO

:RRGVRQ��&��*����������5KRGHV�*RHV�1RUWK�

6SHQJOHU��2VZROG��������7KH�'HFOLQH�RI�WKH�:HVW��7UDQVODWHG�E\�&KDUOHV�)UDQFLV�$WNLQVRQ�

+DUJUHDYHV�-�'���$IULFDQ�$IIDLUV��9RO�����1R������2FW���������SS���������

-�(��*UHHQ��������

9HUVFKR\OH��)��������� &HFLO�5KRGHV��+LV�3ROLWLFDO�/LIH�DQG�6SHHFKHV�������������*��%HOO�

5RWEHUJ��5��,����������7KH�IRXQGHU��&HFLO�5KRGHV�DQG�WKH�SXUVXLW�RI�SRZHU��2[IRUG�8QLYHUVLW\�
3UHVV��86$�

5LFK��3����������5HLQYHQWLQJ�3HDFH��'DYLG�'DYLHV��$OIUHG�=LPPHUQ�DQG�/LEHUDO�,QWHUQDWLRQDOLVP�
LQ� ,QWHUZDU� %ULWDLQ�� ,QWHUQDWLRQDO� 5HODWLRQV�� ������� ���²�����
KWWSV���GRL�RUJ����������������������������

:HLVV�� 7��*��� 	�:LONLQVRQ�� 5�� �������� 5HWKLQNLQJ� JOREDO� JRYHUQDQFH"�&RPSOH[LW\�� DXWKRULW\��
SRZHU��FKDQJH��,QWHUQDWLRQDO�6WXGLHV�4XDUWHUO\�����������������
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:DONHU��*�� �������� ¶6R�0XFK� WR�'R·��2[IRUG� DQG� WKH�:LOOV� RI� &HFLO� 5KRGHV�� 7KH� -RXUQDO� RI�
,PSHULDO� DQG� &RPPRQZHDOWK� +LVWRU\�� ������ ��������� '2,��
�����������������������������

=LHJOHU��3KLOLS����������/HJDF\��&HFLO�5KRGHV��WKH�5KRGHV�7UXVW�DQG�5KRGHV�6FKRODUVKLSV

=LHJOHU�� 3�� ������� /HJDF\�� &HFLO� 5KRGHV�� WKH� 5KRGHV� 7UXVW� DQG� 5KRGHV� 6FKRODUVKLSV�� <DOH�
8QLYHUVLW\�3UHVV�

=LPPHUQ��(���$��������� 1DWLRQDOLW\�DQG�*RYHUQPHQW��7KH�6RFLRORJLFDO�5HYLHZ��D���������²�����
KWWSV���GRL�RUJ���������M���������;������WE������[

=LPPHUQ��$����������7KH�/HDJXH�RI�1DWLRQV�DQG�WKH�UXOH�RI�ODZ������������


