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7KH�FRQWULEXWLRQ�SUHVHQWV�WKH�PDLQ�DFWLYLWLHV�E\�6ORYHQHV�IURP�WKH�3ULPRUVND�UHJLRQ��ZKR�GXULQJ�:RUOG�:DU� ,,
FROODERUDWHG� ZLWK� %ULWLVK� VHFUHW� DQG� LQWHOOLJHQFH� VHUYLFHV�� WKH� 6SHFLDO� 2SHUDWLRQV� ([HFXWLYH� �62(�� DQG� WKH� ,QWHU�
6HUYLFHV�/LDLVRQ�'HSDUWPHQW��,6/'��

7KH�DXWKRU�LQLWLDOO\�GHVFULEHV�%ULWLVK�VHFUHW�DQG�LQWHOOLJHQFH�VHUYLFHV�GXULQJ�WKH�ZDU�DQG�WKH�DUFKLYH�VRXUFHV��ZLWK
D�VSHFLDO�HPSKDVLV�RQ�WKH�UROH�RI�62(�DQG�,6/'�LQ�<XJRVODYLD��7KHUH�IROORZV�D�GHVFULSWLRQ�RI�WKH�6ORYHQHV�IURP�WKH
3ULPRUVND�UHJLRQ��'U��,YDQ�0DULMD�ÞRN�DQG�3URI��,YDQ�5XGROI���ZKR�EHJDQ�WR�FROODERUDWH�ZLWK�WKH�%ULWLVK�EHIRUH�WKH
ZDU�LQ�WKHLU�ILJKW�DJDLQVW�)DVFLVP�DQG�1D]LVP��,Q�WKH�HQG��WKH�FRQWULEXWLRQ�SUHVHQWV�WKHLU�ZDUWLPH�FROODERUDWLRQ�ZLWK
WKH�62(�DQG�WKH�,6/'�WR�UH�HVWDEOLVK�FRQWDFWV��WR�JDWKHU�UHOHYDQW�LQIRUPDWLRQ�DERXW�WKH�RFFXSLHG�<XJRVODYLD��DQG�WR
SUHSDUH�DV�ZHOO�DV�WR�LPSOHPHQW�VRPH�VSHFLDO�RSHUDWLRQV�PLVVLRQV�E\�%ULWLVK�VHFUHW�DQG�LQWHOOLJHQFH�VHUYLFHV�

.H\�ZRUGV��62(��,6/'��PLOLWDU\�PLVVLRQV��6ORYHQLD��<XJRVODYLD��6HFRQG�:RUOG�:DU��,YDQ�5XGROI��,YDQ�0DULMD�àRN�
7,*5
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1HOO¢DUWLFROR� YLHQH� SUHVHQWDWD� O¢DWWLYLWi� GL� DOFXQL� VORYHQL� GHO� /LWRUDOH� FKH� GXUDQWH� OD� VHFRQGD� JXHUUD�PRQGLDOH
FROODERUDYDQR� FRQ� LQ� VHUYL]L� VHJUHWL� H� G¢LQIRUPD]LRQH� EULWDQQLFL�� OD� 6SHFLDO� 2SHUDWLRQV� ([HFXWLYH� �62(�� H� O¢QWHU�
6HUYLFHV�/LDLVRQ�'HSDUWPHQW��,6/'��

1HOO¢LQWURGX]LRQH�O¢DXWRUH�ULIHULVFH�GHL�VHUYL]L�VHJUHWL�H�G¢LQIRUPD]LRQH�EULWDQQLFL�GXUDQWH�OD�JXHUUD�H�GHO�PDWHUL�
DOH�G¢DUFKLYLR��FRPH�SXUH�GHO�UXROR�GHOOD�62(�H�GHOO¢,6/'�QHOOD�-XJRVODYLD��6HJXH�OD�GHVFUL]LRQH�GL�TXHJOL�VORYHQL�GHO
/LWRUDOH��LO�GU��,YDQ�0DULMD�ÞRN�H�LO�SURI��,YDQ�5XGROI���FKH�LQFRPLQFLDURQR�DQFRUD�SULPD�GHOOR�VFRSSLR�GHO�FRQIOLWWR
EHOOLFR�OD�ORUR�FROODERUD]LRQH�LOOHJDOH�FRQ�L�EULWDQQLFL�QHOOD�ORWWD�FRQWUR�LO�IDVFLVPR�HG�LO�QD]LVPR��,Q�VHJXLWR�YLHQH
SUHVHQWDWD�OD�FROODERUD]LRQH�FRQ�OD�62(�H�O¢,6/'�GXUDQWH�OD�JXHUUD��QHO�WHQWDWLYR�GL�LQGLYLGXDUH�GHL�FRQWDWWL�H�GHOOH
LQIRUPD]LRQL� FRQ� OD� -XJRVODYLD� RFFXSDWD�� FRPH� SXUH� QHL� SUHSDUDWLYL� H� QHOOD� UHDOL]]D]LRQH� GL� DOFXQH� RSHUD]LRQL�
PLVVLRQL�VSHFLDOL�GHL�VHUYL]L�VHJUHWL�H�G¢LQIRUPD]LRQH�EULWDQQLFL�

3DUROH�FKLDYH��62(��,6/'��PLVVLRQL�PLOLWDUL��6ORYHQLD��-XJRVODYLD��VHFRQGD�JXHUUD�PRQGLDOH��,YDQ�5XGROI��,YDQ�0DULMD
àRN��7,*5
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6ORYHQH�KLVWRULRJUDSK\�KDV�KLWKHUWR�GHYRWHG�PRVW�RI
LWV�DWWHQWLRQ� WR� WKH�SHULRG�RI� WKH�6HFRQG�:RUOG�:DU�� ,Q
VSLWH�RI� WKH� IDFW� WKDW� WKHUH� DUH� QXPHURXV� VWXGLHV� RI� WKLV
WUDJLF�SHULRG�DYDLODEOH��ZH�DUH� VWLOO�QRW�DFTXDLQWHG�ZLWK
VRPH�DVSHFWV��RQH�RI�WKHP�EHLQJ�WKH�FRRSHUDWLRQ�RI�6OR�
YHQHV�ZLWK�%ULWLVK�LQWHOOLJHQFH��$OWKRXJK�WKLV�FRRSHUDWLRQ
ZDV� PHQWLRQHG� IUHTXHQWO\�� LW� KDV� QRW� \HW� EHHQ�� LQ� P\
RSLQLRQ��H[DPLQHG� WKRURXJKO\��)RU�H[DPSOH��RQH�RI� WKH
NH\�LVVXHV�LV�KRZ�WR�HYDOXDWH�WKLV�FRRSHUDWLRQ��ZDV�LW�DQ
DFWLYLW\�PHUHO\� WR� WKH�DGYDQWDJH�RI�D� IRUHLJQ�FRXQWU\�RU
ZDV� LW�SHUKDSV�D�FRQWULEXWLRQ� WR� WKH� MRLQW�YLFWRU\�RI� WKH
$OOLHV� RYHU� WKH� $[LV� 3RZHUV� DQG� WKHUHIRUH� DOVR� IRU� WKH
EHQHILW�RI�WKH�6ORYHQHV"

7KH�UHDVRQ�WKDW�WKHUH�ZDV�QR�H[KDXVWLYH�UHVHDUFK�LQ
WKLV�GLUHFWLRQ�XQWLO�VRPH�\HDUV�DJR�ZDV�WKH�GHFDGHV�ORQJ
LQDFFHVVLELOLW\� RI� WKH� %ULWLVK� LQWHOOLJHQFH� DUFKLYHV�� LW� LV
XQGHUVWDQGDEOH�WKDW� WKH�WUHDWPHQW�RI�VHFUHW�VHUYLFHV�KDV
DOZD\V� EHHQ� D� WLFNOLVK� PDWWHU�� KRZHYHU�� LW� VKRXOG� EH
PHQWLRQHG� WKDW� IRU� VRPH� WLPH� QRZ� PDQ\� GRFXPHQWV
KDYH�EHHQ�PDGH� DYDLODEOH� DW� WKH� 3XEOLF�5HFRUG�2IILFH
�352�� LQ� /RQGRQ��0RUHRYHU��PRGHVW� NQRZOHGJH� RI� WKLV
LVVXH� FDQ� EH� DWWULEXWHG� DOVR� WR� WKH� QHJDWLYH� RU� DW� OHDVW
GLVWUXVWIXO� DWWLWXGH�RI� WKH�3DUWLVDQ� OHDGHUVKLS� ��ZLWK� WKH
&RPPXQLVW� 3DUW\� �&3�� DW� WKH� KHDG� �� WRZDUGV� DOO� WKRVH
ZKR� FRRSHUDWHG� ZLWK� RU� KDG� ZKDWHYHU� FRQWDFWV� ZLWK
%ULWLVK�LQWHOOLJHQFH��,PPHGLDWHO\�DIWHU�WKH�:DU��ZKHQ�WKH
&3�DVVXPHG�SRZHU�LQ�6ORYHQLD�DV�ZHOO�DV�LQ�<XJRVODYLD
DQG�JDLQHG�FRPSOHWH�FRQWURO�RYHU�WKH�FRXQWU\��D�JHQHUDO
SXEOLF� FDPSDLJQ� DJDLQVW� WKH� :HVW� DQG� DOO� WKRVH� ZKR
KDG�KDG�FRQWDFWV�ZLWK�ZHVWHUQ�VHFUHW�VHUYLFHV�VWDUWHG�LQ
WKH� HYHU� LQFUHDVLQJ� UDQJH� RI� WKH� FROG� ZDU�� 7KRVH� ZKR
ZHUH� ODEHOOHG� VHFUHW� DJHQWV� RU� VSLHV� RI� WKH�:HVW� DXWR�
PDWLFDOO\�UHSUHVHQWHG�D�GDQJHU�WR�WKH��SHRSOH¤V�JRYHUQ�
PHQW��DQG�WKHUHIRUH�WR�WKH�6ORYHQH�QDWLRQ�

5HFHQWO\���HVSHFLDOO\�DIWHU�6ORYHQLD�JDLQHG� LWV� LQGH�
SHQGHQFH�LQ��������6ORYHQHV�KDYH�ZLWQHVVHG�LPSRUWDQW
VWHSV� LQ� WKH� GLUHFWLRQ� RI� D�PRUH� UHOD[HG� DQG� EDODQFHG
WUHDWPHQW�RI� WKH�6HFRQG�:RUOG�:DU�SHULRG�DQG�FRQVH�
TXHQWO\� DOVR� WKH� LVVXH� RI� WKH� FRRSHUDWLRQ� ZLWK� %ULWLVK
LQWHOOLJHQFH��6RPH� LPSRUWDQW� DUFKLYDO� VRXUFHV�KDYH�EH�
FRPH�PRUH�UHDGLO\�DFFHVVLEOH��DQG�VLQFH�������WKH�UHF�
RUGV�RI� WKH�UHQRZQHG�%ULWLVK�6SHFLDO�2SHUDWLRQV�([HFX�
WLYH��62(��KDYH�EHHQ�PDGH�DYDLODEOH�DW�WKH�352�

$PRQJ� WKH� 6ORYHQHV� ZKR� FROODERUDWHG� ZLWK� %ULWLVK
,QWHOOLJHQFH�WKHUH�ZHUH�DOVR�VRPH�IURP�3ULPRUVND���7KH\

DQG�WKHLU�DVVRFLDWLRQ�ZLWK�WKH�%ULWLVK�LQWHOOLJHQFH�LQ�WKHLU
MRLQW�VWUXJJOH�DJDLQVW� WKH�$[LV�3RZHUV�DIWHU� WKH�RFFXSD�
WLRQ�RI�<XJRVODYLD�ZLOO�EH� WKH� VXEMHFW�RI� WKLV� DUWLFOH�� DV
WKHLU� DFWLYLW\� FRQWULEXWHG� VLJQLILFDQWO\� WR� WKH� MRLQW� UHVLV�
WDQFH� DJDLQVW� 1D]L� *HUPDQ\� DQG� )DVFLVW� ,WDO\� RQ� WKH
WHUULWRU\� RI� <XJRVODYLD�� 6RPH� VRFLR�SROLWLFDO� ZRUNHUV
IURP� 3ULPRUVND� RI� WKDW� WLPH� �� 'U�� ,YDQ� 0DULMD� àRN
�������������3URI��,YDQ�5XGROI�������������DQG�RWKHUV��
DV�ZHOO� DV� VRPH�\RXQJ�PHQ� IURP�3ULPRUVND�ZKR�ZHUH
PRELOL]HG�IRUFLEO\�E\�WKH�,WDOLDQ�$UP\��FDSWXUHG�E\�WKH
%ULWLVK�� DQG� WUDLQHG� IRU� VSHFLDO� PLVVLRQV�� FROODERUDWHG
HIIHFWLYHO\� ZLWK� %ULWLVK� LQWHOOLJHQFH�� 7KLV� FROODERUDWLRQ
ZDV�PDQLIHVWHG�PDLQO\�LQ�WKH�SUHSDUDWLRQ�DQG�H[HFXWLRQ
RI�VRPH�VSHFLDO�PLVVLRQV��ZKLFK�%ULWLVK�LQWHOOLJHQFH�VHQW
WR�WKH�RFFXSLHG�<XJRVODYLD�

7KURXJK�WKHVH�PLVVLRQV��WKH�$OOLHV�JDWKHUHG�LPSRUWDQW
LQIRUPDWLRQ� RQ� 6ORYHQLD� DQG� <XJRVODYLD� LQ� JHQHUDO� DV
ZHOO� DV� RQ� DUPDPHQW�� SRZHU� DQG� WKH� DUUD\� RI� DUPHG
IRUFHV� LQ� WKLV� VWUDWHJLF� UHJLRQ��$IWHU� WKH�HVWDEOLVKPHQW�RI
FRQQHFWLRQV�DQG�FRPPXQLFDWLRQV��VSHFLDO�PLVVLRQV�ZHUH
IROORZHG�E\�REVHUYHUV�DQG�PLOLWDU\�PLVVLRQV� WKDW�RUJDQ�
L]HG�WUDQVIHU�RI�PDWHULDO�DQG�VWUDWHJLF�DLG�DQG��ODVW�EXW�QRW
OHDVW�� WKH\� UHSUHVHQWHG�D�PRUDO� UHFRJQLWLRQ�RI� WKH�3DUWL�
VDQ� PRYHPHQW�� $OWRJHWKHU�� WKLV� PHDQW� D� FRQVLGHUDEOH
FRQWULEXWLRQ�WR�WKH�VWUXJJOH�DJDLQVW�WKH�FRPPRQ�HQHP\�

,�KDG�HDUOLHU� UHVHDUFKHG� WKH�UHVLVWDQFH�PRYHPHQW�RI
6ORYHQHV� LQ� 3ULPRUVND� GXULQJ�P\� SRVW�JUDGXDWH� VWXGLHV
DW� WKH�)DFXOW\�RI�$UWV� LQ�/MXEOMDQD��%DMF���������ZKHUH�,
UHFHLYHG� P\� 0DVWHU¤V� 'HJUHH� LQ� 6HSWHPEHU� ����� DQG
ZDV� DZDUGHG� WKH� WLWOH� RI� 0DVWHU� RI� $UWV� LQ� +LVWRU\�
7KHUHIRUH� ,� YLVLWHG� WKH� 352�� H[DPLQHG� WKH� DUFKLYHV� LQ
/MXEOMDQD��DQG�,�KDG�DW�P\�GLVSRVDO�WKH�SHUVRQDO�UHFRUGV
RI� ,YDQ�5XGROI�� DQ� LPSRUWDQW�PDQ� IURP� 3ULPRUVND�ZKR
FROODERUDWHG� ZLWK� %ULWLVK� LQWHOOLJHQFH�� ,� PDGH� XVH� RI
(QJOLVK� DQG� 6ORYHQH� KLVWRULRJUDSKLFDO� RXWSXW�� DQG� DOVR
RI�WKH�PDWHULDOV�RI�<XJRVODY�SURYHQLHQFH�

,Q�RUGHU�WR�XQGHUVWDQG�WKH�LVVXH�SURSHUO\��LW�LV�QHFHV�
VDU\�WR�NQRZ�LQ�GHWDLO�WKH�KLVWRULRJUDSK\�RI�3ULPRUVND�LQ
WKH�SUHFHGLQJ�SHULRG��L�H��EHIRUH�WKH�6HFRQG�:RUOG�:DU
DQG�SDUWLFXODUO\�IURP������RQ�ZKHQ��DIWHU�WKH�HQG�RI�WKH
)LUVW�:RUOG�:DU��WKH�UHJLRQ�FDPH�XQGHU�,WDO\��7KH�OHDG�
LQJ�DXWKRULW\�RQ�WKLV�SHULRG�ZLWK�UHIHUHQFH�WR�3ULPRUVND�
'U��0LOLFD�.DFLQ�:RKLQ]��SUHSDUHG�D�VXUYH\�RI�<XJRVODY
KLVWRULRJUDSK\� D� JRRG� ��� \HDUV� DJR� �.DFLQ� :RKLQ]�
�������)RU�P\�SDUW��,�FRPSLOHG�D�IRUP�RI�VXSSOHPHQW�WR
WKLV�VXUYH\��L�H��D�VXUYH\�RI�6ORYHQH��,WDOLDQ�DQG�&URDWLDQ
KLVWRULRJUDSK\� �EHWZHHQ� WKH� \HDUV� ����� DQG� ������ RQ

� 3ULPRUVND�LV�QRW�D�XQLIRUP�JHRJUDSKLF�PDFUR�UHJLRQ��KRZHYHU��LW�KDV�PDQ\�WKLQJV�LQ�FRPPRQ�DV�UHJDUGV�LWV�KLVWRU\��,Q�WKLV�DUWLFOH��ZH
VKDOO�WDON�DERXW�WKH�7ULHVWH�UHJLRQ��WKH�*RULFD�UHJLRQ�DQG�,VWULD�

� 'XULQJ�WKH�VXFFHVVIXO�FRXQWHUDWWDFN�RI�WKH�%ULWLVK�DJDLQVW�WKH�,WDOLDQ�$UP\�LQ�&\UHQDLFD�LQ�$IULFD��ZKLFK�VWDUWHG�LQ�'HFHPEHU�����
DQG�ODVWHG�IRU�VRPH�PRQWKV��PDQ\�,WDOLDQ�VROGLHUV�ZHUH�FDSWXUHG��DSSUR[LPDWHO\����������$PRQJ�WKHP�WKHUH�ZHUH�PDQ\�6ORYHQHV
DQG�&URDWV�IURP�3ULPRUVND�ZKR�ZHUH�PRELOL]HG�IRUFLEO\�E\�WKH�,WDOLDQ�$UP\��,Q�2FWREHU�DQG�1RYHPEHU������DW�(O�$ODPHLQ�DQG�LQ
0D\�DQG�$SULO������LQ�7XQLVLD��WKH�%ULWLVK�WRRN�PRUH�SULVRQHUV�RI�ZDU�DQG�DOVR�DPRQJ�WKHP�WKHUH�ZHUH�PDQ\�6ORYHQHV�DQG�&URDWV�
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WKH� -XOLD� 5HJLRQ�� GXULQJ� WKH� SHULRG� EHWZHHQ� WKH� WZR
:DUV� �%DMF�� ����D��� ,Q� DGGLWLRQ�� ,� SXEOLVKHG� D� PRQR�
JUDSK�DERXW�D�QRWDEOH�6ORYHQH�IURP�3ULPRUVND��'U��,YDQ
0DULMD� àRN� ZKR� FROODERUDWHG� FORVHO\� ZLWK� 5XGROI� DQG
%ULWLVK� LQWHOOLJHQFH�� ,Q� WKLV�PRQRJUDSK� ,� XVHG� WKH� DER�
YHPHQWLRQHG� DUFKLYH�PDWHULDO� �%DMF�� ����E��� ,Q�P\� GL�
SORPD�ZRUN��%DMF������������������ZLWK�ZKLFK�,�JUDGX�
DWHG�DW�WKH�)DFXOW\�RI�$UWV�DW�WKH�8QLYHUVLW\�RI�7ULHVWH�LQ
DXWXPQ������DQG�LQ�P\�SDSHU�RQ�WKH�DWWLWXGH�RI�6ORYH�
QLD�WRZDUGV�WKH�SROLWLFDO�RSSRVLWLRQ�LQ�7ULHVWH�GXULQJ�WKH
HDUO\�SRVW�ZDU�SHULRG��%DMF��������,�VWXGLHG�WKH�SRVW�ZDU
FRPPXQLVW� DXWKRULWLHV¤� GLVWUXVW� RI� VRPH� 6ORYHQHV� IURP
WKH�7ULHVWH�3URYLQFH��ZKLFK�FDQ�EH�DWWULEXWHG�SDUWO\�DOVR
WR�WKHLU�FROODERUDWLRQ�ZLWK�%ULWLVK�LQWHOOLJHQFH�

$5&+,9(�0$7(5,$/�2)�%5,7,6+�,17(//,*(1&(

$V�PHQWLRQHG� EHIRUH�� VLQFH� ������ WKH� 62(� DUFKLYH
PDWHULDOV��FDUU\LQJ�WKH�UHFRUG�FODVV�+6��KDYH�EHHQ�PDGH
DYDLODEOH� WR� UHVHDUFKHUV�DQG�QHZ�PDWHULDOV�DUH� UHOHDVHG
FRQWLQXDOO\� DV� FDQ� EH� HYLGHQFHG� WKURXJK� WKH� ,QWHUQHW
�KWWS���ZZZ�SUR�JRY�XN�UHOHDVHV��� 8QIRUWXQDWHO\�� WKH
PDWHULDO� LV� LQFRPSOHWH� EHFDXVH� LW�ZDV� SDUWO\� GHVWUR\HG
GXULQJ�WKH�ERPEDUGPHQWV�DW�WKH�HQG�RI�WKH�:DU��,W�LV�EH�
OLHYHG�WKDW�����RI�GRFXPHQWV�ZHUH�UXLQHG��)RU� WKLV�UHD�
VRQ�� WKH� LQWHUQDO�KLVWRU\�RI� WKH�62(� LV� LPSRUWDQW�� ,W�ZDV
ZULWWHQ�E\�RUGHU�RI�WKH�%ULWLVK�:DU�&DELQHW�E\�D�ZDUWLPH
PHPEHU� RI� WKH�8.�$LU�0LQLVWU\�� RWKHUZLVH� D� XQLYHUVLW\
SURIHVVRU��:LOOLDP�-DPHV�0LOODU�0DFNHQ]LH��,W�VHHPV�WKDW
KH�XVHG� VRPH�PDWHULDO� WKDW�ZDV� GHVWUR\HG� ODWHU� RU� SUH�
VHUYHG�XQVRUWHG�DQG��LQ�DGGLWLRQ��KH�KDG�QXPHURXV�LQWHU�
YLHZV�ZLWK� LPSRUWDQW�SURWDJRQLVWV�RI� WKH�62(�ZKR�ZHUH
VWLOO�DOLYH�DW�WKDW�WLPH��,Q�VSLWH�RI�WKH�DVVXUDQFHV�JLYHQ�WR
0DFNHQ]LH� WKDW� WKH� SXEOLF�ZRXOG� QHYHU� FRPH� WR� NQRZ
WKH�FRQWHQWV�RI�KLV�H[WHQVLYH�ZRUN� �IRXU� ODUJH� ILOHV��� WKLV
H[FHSWLRQDOO\� LQWHUHVWLQJ� WH[W� KDV� EHHQ� DYDLODEOH� DW� WKH
352� �&$%� ������������� VLQFH� ����� DQG� LW� ZDV� SXE�
OLVKHG�LQ�ERRN�IRUP�WKUHH�\HDUV�ODWHU��0DFNHQ]LH��������
,Q�WKH�QRZ�DFFHVVLEOH�RULJLQDO�DV�ZHOO�DV�LQ�LWV�SXEOLVKHG
IRUP�� LW� LV�QRWHG� LQ�SODFHV� WKDW� VRPH�GDWD�DUH� VWLOO�FRQIL�
GHQWLDO�DV�XVXDOO\�KDSSHQV�LQ�WKH�62(�GRFXPHQWV��ZKLFK
DUH�QRW�FRPSOHWH��EHFDXVH�LQ�VRPH�WKH�QDPHV�DUH�HUDVHG
DQG�DOVR�ZKROH�SDUDJUDSKV�DUH�PLVVLQJ�

7KH�+6���VHULHV��ZKLFK�HPEUDFHV�WKH� IXQFWLRQLQJ�RI
62(�LQ�WKH�%DONDQV��LV�RI�VSHFLDO�LQWHUHVW�WR�XV��7KH�ILOHV
���������� GHDO� ZLWK� <XJRVODYLD�� 6RPH� GRFXPHQWV� DUH
VWRUHG�LQ�ILOHV�ZKLFK�FRYHU�WKH�%DONDQV�PRUH�LQ�JHQHUDO�
QDPHO\������������DV�ZHOO�DV�LQ�WKH�+6���VHULHV��ZKLFK
FRQWDLQV� WKH�62(�GRFXPHQWV�RQ�$IULFD�DQG� WKH�0LGGOH
(DVW��0(���DQG�WKH�+6���VHULHV�ZKLFK�GHDOV�ZLWK�WKH�62(
RSHUDWLRQV� LQ�:HVWHUQ� (XURSH�� $OWKRXJK� WKH� GRFXPHQ�

WDWLRQ� LV� LQFRPSOHWH� DQG� ��ZLWK� UHJDUG� WR�<XJRVODYLD� �
PRVW�PDWHULDOV� UHIHU� WR� WKH� %ULWLVK� UHODWLRQV�ZLWK�'UDÌD
0LKDMORYLß� DQG� WKH� &KHWQLN� PRYHPHQW� DQG� WR� WKH� GL�
OHPPDV� RYHU� ZKRP� WR� VXSSRUW� DQG� WR� ZKRP� WKH� DLG
VKRXOG� EH� VHQW� �� WR� 0LKDMORYLß� RU� WR� 7LWR¤V� 3DUWLVDQ
PRYHPHQW��� WKHUH� LV�HQRXJK� LQWHUHVWLQJ�GRFXPHQWDWLRQ
DOVR� RQ� WKH� VXEMHFW� RI� WKLV� DUWLFOH�� 'XH� WR� WKH� ODFN� RI
PDWHULDOV�� WKH� VHULHV�+6��� LV� DOVR� LPSRUWDQW�� ,W� FRQWDLQV
LQWHUQDO�UHFRQVWUXFWLRQV�RI�WKH�62(�RSHUDWLRQV��ZULWWHQ�DW
WKDW� WLPH�E\�%ULWLVK�RIILFLDOV� LQ� WKH� IRUP�RI�SDUWLDOO\� ILQ�
LVKHG� UHFRQVWUXFWLRQV� RU� LQ� WKH� IRUP� RI� :DU� 'LDULHV�
0RVW� LQIRUPDWLRQ� LV� KHOG� LQ� ILOHV� ����� ����� ����� ������
�����������������������������6RPH�GDWD�RQ�WKH�RUJDQL�
VDWLRQ� RI� 62(� FDQ� EH� IRXQG� DOVR� LQ� GRFXPHQWV� RI� WKH
$GPLUDOW\��352�$'0��

,Q� WKH� PHDQWLPH�� PDQ\� UHVHDUFKHUV� RI� WKH� 6HFRQG
:RUOG� :DU� KDYH� DOUHDG\� VWXGLHG� WKH� DUFKLYHV� RI� WKH
%ULWLVK� :DU� 2IILFH� �352�:2�� DQG� WKH� )RUHLJQ� 2IILFH
�352�)2���$�FRQVLGHUDEOH�SDUW�RI�WKLV�YHU\�ULFK�PDWHULDO
KDV�EHHQ�DYDLODEOH� VLQFH� WKH� VHYHQWLHV� DQG� LW� KDV� EHHQ
SRVVLEOH� WR� ILQG� VRPH�GRFXPHQWV�RQ� WKH�62(�RUJDQLVD�
WLRQ� DPRQJ� WKHVH� PDWHULDOV�� DV� LV� HYLGHQW� SDUWLFXODUO\
IURP� WKH� TXRWDWLRQV� LQ� SXEOLFDWLRQV� RI� RQH� RI� WKH� EHVW
6ORYHQH�H[SHUWV�RQ�WKH�$OOLHV¤�DUFKLYHV�IURP�WKH�6HFRQG
:RUOG�:DU��'U��'XÊDQ�%LEHU��DQG�PHQWLRQ�FDQ�EH�PDGH
DOVR�RI�WKH�ODWH�KLVWRULDQ�'U��-RYDQ�0DUMDQRYLß�

8QIRUWXQDWHO\��PDWHULDOV�RI�RWKHU�VHFUHW�VHUYLFHV� WKDW
RSHUDWHG�SDUDOOHO�ZLWK� WKH�62(���QDPHO\�� WKH� VR�FDOOHG
FRQYHQWLRQDO� ,QWHOOLJHQFH� 6HUYLFH� �0LOLWDU\� ,QWHOOLJHQFH
��0,�� RU� 6HFUHW� �DOVR� 6SHFLDO�� ,QWHOOLJHQFH� 6HUYLFH�6,6�
LQ�GRFXPHQWV�LW�DSSHDUV�DOVR�DV�&��ZKLFK�ZDV�WKH�SVHX�
GRQ\P�RI�LWV�+HDG���ZKLFK�ZHUH�DW� OHDVW�DV�LPSRUWDQW��
LV� QRW� DFFHVVLEOH�� H[FHSW� IRU� VRPH� XVHIXO� IUDJPHQWV
IRXQG� LQ� WKH�+6� �� DQG�+6� �� VHULHV� �DQG� LQ� 352�:2�
)2��� WKRXJK� LW� VKRXOG� EH� PHQWLRQHG� DQG� XQGHUOLQHG
DJDLQ�WKDW�QRW�DOO�DFFHVVLEOH�GRFXPHQWV�DUH�FRPSOHWH�

%HFDXVH�RI�WKH�ODFN�RI�WKH�DERYHPHQWLRQHG�PDWHULDO�
WKH�OHJDF\�RI�3URI��,YDQ�5XGROI�LV�RI�VSHFLDO�VLJQLILFDQFH
IRU�WKH�VXEMHFW�RI�WKLV�DUWLFOH��VLQFH�KLV�FROODERUDWLRQ�ZLWK
WKH�0,��ZDV�HYHQ�VWURQJHU� WKDQ�ZLWK� WKH�62(��7KH�SUL�
YDWH�DUFKLYH�RI�,YDQ�5XGROI��3$,5��ZDV�NLQGO\�OHQW�WR�P\
E\�KLV�UHODWLYHV�DW�WKH�EHJLQQLQJ�RI������DQG�,�DUUDQJHG
LW�P\VHOI��7KH�3$,5�FRPSULVHV�DERXW�����GRFXPHQWV�WKDW
IRU�D�ODUJH�SDUW�UHIHU�WR�WKH�6HFRQG�:RUOG�:DU�SHULRG��D
JUHDW�SDUW�RI�WKH�PDWHULDO�LV�WKH�FRUUHVSRQGHQFH�EHWZHHQ
WKH�<XJRVODY�&RPPLWWHH� LQ� ,WDO\�DQG�VRPH�PHPEHUV�RI
<XJRVODY� JRYHUQPHQW�LQ�H[LOH�� EHWZHHQ� VHYHUDO� %ULWLVK
UHSUHVHQWDWLYHV� DQG� 6ORYHQH� SROLWLFLDQV� LQ� HPLJUDWLRQ�
0RVW� FRPPXQLFDWLRQ� SDVVHG� EHWZHHQ� WKH� SULQFLSDO
PHPEHUV� RI� WKH� <XJRVODY� &RPPLWWHH� LQ� ,WDO\� �5XGROI�
àRN��0��5\Eiù��

� 7KH�*LXOLD�5HJLRQ�XVHG�WR�EH�DQ�$XVWUR�+XQJDULDQ�WHUULWRU\��ZKLFK�,WDO\�RFFXSLHG�DW�WKH�HQG�RI�WKH�)LUVW�:RUOG�:DU��,W�FRPSULVHG�WKH
SURYLQFHV�RI�7ULHVWH��*RULÊNR�*UDGLÊáDQVNR�ZLWK�D�SDUW�RI�1RWUDQMVND�DQG�&DULQWKLD��DQG�,VWULD�ZLWK�WKH�LVODQGV�RI�&UHV�DQG�/RÊLQM��, W�
DO\�QDPHG�WKLV�UHJLRQ�9HQH]LD�*LXOLD��6ORYHQHV�FRQWLQXHG�WR�XVH�WKH�QDPH�RI�-XOLMVND�%HQHáLMD��*LXOLDQ�9HQHWLD���/DWHU�WKH�QDPH�RI
WKH�*LXOLD�5HJLRQ�SUHYDLOHG��(6���������
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,Q�6ORYHQH�$UFKLYHV��$6���WKH�PDMRULW\�RI�LQIRUPDWLRQ
UHOHYDQW�WR�WKH�VXEMHFW�RI�WKLV�DUWLFOH�LV�LQ�WKH�IRUPHU�DU�
FKLYH� RI� WKH�0LQLVWU\� RI� WKH� ,QWHULRU�� ZKLFK� LV� QRZ� UH�
FRUGHG�E\�WKH�HQWU\�$6�������9RGQLN�$6��������9RO����
��������� FRQWDLQLQJ� VRPH� VFDWWHUHG�GDWD� LQ�GRFXPHQWD�
WLRQ�� KHOG� PDLQO\� E\� WKH� LQWHOOLJHQFH� DQG� VHFXULW\�
LQIRUPDWLYH� VHUYLFH� RI� 7LWR¤V� <XJRVODYLD� �� WKH�1DWLRQDO
'HIHQFH� 'HSDUWPHQW� �2UJDQL]DFLMD� ]D� ]DÊáLWR� QDURGD�
2=1$��6WDWH� 6HFXULW\� $XWKRULW\� �8SUDYD� GUÌDYQH� YDU�
QRVWL�8'9����7KH�PDWHULDO�FRQVLVWHG�PDLQO\�RI�GLIIHUHQW
SRVW�ZDU�UHFRQVWUXFWLRQV��UHSRUWV�DQG�SHUVRQDO�GRVVLHUV�

7KH�ELJJHVW�GLIILFXOWLHV� DURVH�PDLQO\� GXH� WR� SLRQHHU
ZRUN�RQ�WKH�DUFKLYH�PDWHULDO��)LUVW��,�KDG�WR�DUUDQJH�WKH
3$,5�ORJLFDOO\�DQG�FKURQRORJLFDOO\��7KH�62(�PDWHULDO�LV
DOVR� UDWKHU�XQVRUWHG��DV� WKHUH� LV�QR� UHJLVWHU�RI� LWV�GRFX�
PHQWV� H[FHSW� VRPH� VNHOHWRQ� RIILFLDO� KDQGERRNV� �62(
2SHUDWLRQV�LQ�WKH�%DONDQV���������,Q�IDFW��DQ�H[KDXVWLYH
DQDO\WLFDO�DQG�FKURQRORJLFDO�VWXG\�RI�WKH�VXEMHFW�KDV�QRW
EHHQ�GRQH�\HW��DV�SRLQWHG�RXW�ZLWK�UHJDUG� WR� WKH�$OOLHV
DQG�6RYLHW�PLVVLRQV� DERXW� WHQ� \HDUV� DJR�E\�'U��'XÊDQ
%LEHU�������������ZKR�KDG�XQWLO�WKHQ�SXEOLVKHG�WKH�PRVW
WKRURXJK� VXUYH\� RI� PLOLWDU\� PLVVLRQV� DQG� LQWHOOLJHQFH
VHUYLFHV�LQ�<XJRVODYLD�GXULQJ�WKH�:DU�

7KH�FORVHVW� WR�RXU�VXEMHFW�DUH�VRPH�MRXUQDOLVWLF�DUWL�
FOHV� SXEOLVKHG� D� JRRG� GHFDGH� DJR�� LQ� SDUWLFXODU� WKH
ZRUN� RI� -RÌH�9LGLF� ������� DQG� WKH� DUWLFOHV� FRPLQJ� RXW
UHJXODUO\�VLQFH� WKHQ��$�VHULHV�RI�DUWLFOHV�RQ�SDUDFKXWLVWV
IURP�3ULPRUVND��ZKLFK�KDV�EHHQ�DFFXUDWHO\�SUHSDUHG�E\
,YR� -HYQLNDU�� D� MRXUQDOLVW� IURP� 7ULHVWH�� VLQFH� ����� DQG
SXEOLVKHG� LQ�0ODGLND� �0/$�� UHYLHZ� XQGHU� WKH� WLWOH� ,]
DUKLYRY�LQ�SUHGDORY��)URP�WKH�$UFKLYHV�DQG�'UDZHUV���LV
YHU\�LQWHUHVWLQJ�DQG�LUUHSODFHDEOH�EHFDXVH�RI�VRPH�GDWD
LW� KDV� EURXJKW� RXW�� 7KH� VHULHV� FRQWDLQV� VHYHUDO� SULYDWH
WHVWLPRQLHV� RI� WKH� SURWDJRQLVWV� VWLOO� DOLYH�� DV� ZHOO� DV
VRPH�VR� IDU�XQNQRZQ�GRFXPHQWV� IURP� WKH�$6�� ,Q�DGGL�
WLRQ�� -HYQLNDU� KDG� D� VHULHV� RI� SURJUDPPHV� RQ� WKH� 5$,
7ULHVWH� UDGLR� VWDWLRQ� HQWLWOHG� =� %D]RYLFR� Y� VUFX� �:LWK
%D]RYLFD� LQ� +HDUW�� -XQH�-XO\� ������ LQ� ZKLFK� KH� LQWHU�
YLHZHG�DOPRVW�DOO�SURWDJRQLVWV�ZKR�KDG�KDG�FRQWDFWV�RU
KDG�NQRZQ�àRN��5XGROI� DQG� WKH�RWKHUV�� 7KHUH� DUH� DOVR
VRPH�VKRUW�SXEOLFDWLRQV�RQ�5XGROI¤V�OLIH��%\�IDU�WKH�PRVW
LPSRUWDQW� LV� WKH� SXEOLFDWLRQ� ZULWWHQ� E\� KLV� VRQ� 6DÊD
�5XGROI�� ������ EHFDXVH� LW� UHYHDOHG� WKH� H[LVWHQFH� RI� KLV
IDWKHU¤V� OHJDF\�� ZKLFK� DURXVHG� WKH� H[FHSWLRQDO� LQWHUHVW
RI�WKH�DXWKRU�RI�WKLV�DUWLFOH�

%5,7,6+�,17(//,*(1&(�,1�7+(�6(&21'�:25/'
:$5�

$OWKRXJK� WKH� %ULWLVK� JRYHUQPHQW� ERGLHV� DQG� WKHLU
SRZHU�RI�GHFLVLRQ�PDNLQJ�ZLWK�UHJDUG� WR� IRUHLJQ�SROLF\
LVVXHV�GHSHQGHG�SULPDULO\�XSRQ�3ULPH�0LQLVWHU�:LQVWRQ
&KXUFKLOO�DQG�WKH�KLJKHVW�UHSUHVHQWDWLYHV�RI� WKH�)2�DQG
:2�� WKH� VHFUHW� DQG� LQWHOOLJHQFH� VHUYLFHV� DOVR� FDUULHG
JUHDW� ZHLJKW� LQ� WKRVH� GHFLVLRQV�� 'XULQJ� WKH� 6HFRQG
:RUOG�:DU�� WKH� 62(� ZDV� ZLWK� WLPH� DVVXPLQJ� D� PRUH
DQG�PRUH�LPSRUWDQW�UROH�DPRQJ�WKHVH�VHUYLFHV��ZKLOH� LW
UHPDLQHG�D�FODVVLFDO� LQWHOOLJHQFH� VHUYLFH�� WKH�0,��� LQ� D
SULYLOHJHG�SRVLWLRQ��%HIRUH�SURFHHGLQJ�ZLWK�WKLV�SDSHU��,
VKDOO� ILUVW� LQWURGXFH� WKH�%ULWLVK� LQWHOOLJHQFH�VHUYLFHV�DQG
WKHLU�UROH�GXULQJ�WKH�6HFRQG�:RUOG�:DU�

0RUH� WKDQ� D� \HDU� EHIRUH� WKH� VWDUW� RI� WKH�:DU�� DIWHU
*HUPDQ\� DQQH[HG� $XVWULD� E\� WKH� $QVFKOXVV� RQ� ��
0DUFK�������WZR�%ULWLVK�DJHQFLHV�IRU�VSHFLDO�RSHUDWLRQV
ZHUH�DVVLJQHG�WKH�WDVN�RI�FRQWDFWLQJ�UHVLVWDQFH�JURXSV�LQ
(XURSH�DQG�VRRQ�DIWHU�DOVR� WKH�XQGHUJURXQG�PRYHPHQW
RI� 6ORYHQHV� LQ� <XJRVODYLD� DQG� 3ULPRUVND�� 7KH� ILUVW
DJHQF\� ZDV� FDOOHG� 6HFWLRQ� '� DQG� LW� EHORQJHG� WR� WKH
0,���6HFWLRQ�'�H[DPLQHG�HYHU\�SRVVLELOLW\�RI�DQ�DWWDFN
RQ�WKH�SRWHQWLDO�HQHP\�ZLWKRXW�WKH�XVH�RI�DUPHG�IRUFHV�
7KH�RWKHU�DJHQF\��FRQVLVWLQJ�RI�D�VPDOO�QXPEHU�RI�SHR�
SOH�� ZDV� D� VHFWLRQ� RI� WKH� *HQHUDO� 6WDII� �5HVHDUFK�� �
*6�5�� �� RI� WKH� %ULWLVK�:DU�2IILFH�ZKLFK�ZDV� UHQDPHG
DQG� GHYHORSHG� LQWR� WKH� 0LOLWDU\� ,QWHOOLJHQFH� 5HVHDUFK
%UDQFK�� NQRZQ� DV� 0,�5��� ,WV� PLVVLRQ� ZDV� WR� H[DPLQH
QHZ� WHFKQLTXHV� RI� LUUHJXODU� ZDUIDUH�� 0HQWLRQ� VKRXOG
DOVR�EH�PDGH�KHUH�RI�D�VSHFLDO�RUJDQLVDWLRQ��ZKLFK�ZDV
VHW�XS� LPPHGLDWHO\�DIWHU� WKH�$QVFKOXVV� DQG�FDOOHG� VLP�
SO\�DIWHU�WKH�QDPH�RI�WKH�EXLOGLQJ�LQ�ZKLFK�LW�ZDV�EDVHG
��(OHFWUD�+RXVH��(+���,W�GHDOW�ZLWK�VHFUHW��L�H���FOHDQ�DQG
GLUW\��SURSDJDQGD�DQG�LW�ZDV�DFFRXQWDEOH�WR�WKH�)2�

$IWHU� WKH� RXWEUHDN� RI� ZDU� LQ� HDUO\� 6HSWHPEHU� ����
DQG�WKH�VXEVHTXHQW�OLJKWQLQJ�EUHDNWKURXJK�E\�*HUPDQ\�
ZKLFK� DOUHDG\� WKUHDWHQHG� WKH� %ULWLVK� ,VOHV�� WKH� %ULWLVK
VSHFLDO�VHUYLFHV�UHRUJDQL]HG�RQ����-XO\�������&KXUFKLOO
KLPVHOI� WRRN� WKH� LQLWLDWLYH� WR� HVWDEOLVK� D� QHZ� RUJDQLVD�
WLRQ��� WKH�62(���ZKLFK�ZDV� FDOOHG� WKH� 6SHFLDO�2SHUD�
WLRQV����62���XQWLO���6HSWHPEHU�������DOWKRXJK�WKH�DE�
EUHYLDWLRQ� 62�� FDQ� EH� IRXQG� LQ� GRFXPHQWV� DOVR� DIWHU
WKDW�GDWH��ZH�VKDOO�XVH�LQ�WKLV�SDSHU��IRU�WKH�VDNH�RI�VLP�
SOLFLW\�� RQO\� WKH� DFURQ\P� 62(� IRU� WKH� ZKROH� SHULRG��
62��RU�62(�LQWHJUDWHG�WKH�VHFWLRQV�'�DQG�0,�5���DQG�LWV
PLVVLRQ�ZDV� WR� VWLU� XS� DQG� WKHQ� FRRUGLQDWH� D� UHYROW� LQ
WKH� RFFXSLHG� FRXQWULHV�� ,W� EHORQJHG� WR� WKH� 0LQLVWU\� RI

4 2Q����$XJXVW�������WKH�3DUWLVDQ�RUJDQLVDWLRQ�LQ�6ORYHQLD���WKH�2VYRERGLOQD�IURQWD�VORYHQVNHJD�QDURGD�2)��/LEHUDWLRQ�)URQW����H V�
WDEOLVKHG� D� VSHFLDO� VHUYLFH� �� WKH� 9DUQRVWQRREYHÊáHYDOQD� VOXÌED�926� �6HFXULW\� DQG� LQWHOOLJHQFH� VHUYLFH��� 2Q� ���0D\� ������ 7LWR
PHUJHG�VHFUHW�DQG�LQWHOOLJHQFH�VHUYLFHV�LQ�YDULRXV�UHJLRQV�RI�<XJRVODYLD�LQWR�WKH�2=1$��,Q�6ORYHQLD�LW�ZDV�VHW�XS�RQ����-XQH�������,Q
$SULO������LW�ZDV�VXEVWLWXWHG�E\�8'9��EHWWHU�NQRZQ�DV�8'%$�

� 7KHUH�LV�FRQVLGHUDEOH�OLWHUDWXUH�RQ�%ULWLVK�LQWHOOLJHQFH�LQ�WKH�6HFRQG�:RUOG�:DU�ZLWK�UHIHUHQFH�WR�<XJRVODYLD��+HUH�DUH�VRPH�ZRUNV
ZKLFK��DV�D�UXOH��FLWH�DOVR�RWKHU�OLWHUDWXUH��%DUNHU��������'H�6DQWLV��������'RUULO��������)RRW��������0DFNHQ]LH��������+LQVOH\�������
6WDIIRUG��������6WDIIRUG��������6WDIIRUG��������:HVW������D��:HVW������E�
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(FRQRPLF� :DUIDUH� �0(:��� ,Q� WKH� PHDQWLPH�� WKH� (+
SURSDJDQGD�VHFWLRQ�ZDV�UHQDPHG�6SHFLDO�2SHUDWLRQV��
�62����ZKLFK�ODWHU�EHFDPH�WKH�3ROLWLFDO�:DUIDUH�([HFX�
WLYH� �3:(��� DFFRXQWDEOH� WR� )2�� /DVWO\�� WKH� 6SHFLDO�2S�
HUDWLRQV����62����ZKLFK�ZRXOG�KDYH� WDNHQ�FRQWURO�RYHU
SODQQLQJ��ZDV�VRRQ�DEROLVKHG�

'XULQJ� WKH� :DU�� WKH� 62(� RUJDQLVDWLRQ� RSHUDWHG� LQ
XWPRVW�VHFUHF\��DV�KDUGO\�DQ\RQH�NQHZ�RI� LWV�H[LVWHQFH
EHIRUH������DQG� LW�EHFDPH�SXEOLFO\�NQRZQ�RQO\�D� IHZ
\HDUV�DIWHU�WKH�:DU��VR�WKDW�HYHQ�:LQVWRQ�&KXUFKLOO�GLG
QRW�PHQWLRQ�LW�LQ�KLV�IDPRXV�KLVWRU\�RI�WKH�6HFRQG�:RUOG
:DU� �/RQGRQ� ������������ 7KH� RUJDQLVDWLRQ� ZDV� FRQ�
VWDQWO\�LQ�WKH�SURFHVV�RI�DGDSWDWLRQ�WR�ZDU�FKDQJHV�DQG
LWV� VWUXFWXUH� ZDV� UDWKHU� FRPSOLFDWHG�� 7KHUH� ZHUH� DS�
SUR[LPDWHO\� �������PDOH�PHPEHUV� DQG� ������ZRPHQ�
DQG� DW� OHDVW� RQH� WKLUG� RSHUDWHG� LQ� WKH� ILHOG�� 62(� RSHU�
DWHG� RU� HQGHDYRXUHG� WR� RSHUDWH� DOO� RYHU� WKH� ZRUOG�
ZKHUHYHU�LW�FRXOG�KXUW�WKH�$[LV�3RZHUV��:KHQ�VSHDNLQJ
DERXW� WKH� 62(� DQG� LWV� IRUHUXQQHUV��ZH� VKRXOG� SRLQW� WR
WKH� FRPSOLFDWHG� HYHQWV� LQYROYLQJ� WKH� RUJDQLVDWLRQ�� (V�
SHFLDOO\� LQ� WKH�EHJLQQLQJ�� WKH� SRZHU� UHODWLRQV� EHWZHHQ
WKH�%ULWLVK� VHFUHW� VHUYLFHV�ZHUH� WU\LQJ��7KH�62(�� DV� WKH
PRVW� UHFHQW� VHFUHW� VHUYLFH��ZDV�PDGH� D� WDUJHW� RI�PDQ\
FULWLFDO� FRPPHQWV� E\� �ROGHU� FROOHDJXHV�� RU� VLPLODU� RU�
JDQLVDWLRQV��DV�IRU�H[DPSOH�WKH�62��RU�3:(��,Q�WKH�EH�
JLQQLQJ��WKH�62(�KDG�PDQ\�SUREOHPV��LQFOXGLQJ�GLVWUXVW�
HQY\�DQG�VFHSWLFLVP�RQ�WKH�SDUW�RI�WKHLU��FROOHDJXHV���DV
ZHOO� DV� VWUDLQHG� UHODWLRQV� ZLWK� WKH� )2�� 7KH� 62(� ZDV
FDQFHOOHG�DIWHU�WKH�:DU��RQ����-DQXDU\������DQG�D�SDUW
RI�LWV�PHPEHUV�SDVVHG�RYHU�WR�RWKHU�%ULWLVK�VHFUHW��LQWHO�
OLJHQFH�DQG�VHFXULW\�VHUYLFHV�

7KH�62(�FRRSHUDWHG�FORVHO\�ZLWK�D�VLPLODU�$PHULFDQ
RUJDQLVDWLRQ� �� WKH� 2IILFH� RI� 6WUDWHJLF� 6HUYLFHV� �266�� D
IRUHUXQQHU�RI�WKH�SRVW�ZDU�&HQWUDO�,QWHOOLJHQFH�$JHQF\��
&,$���$V� WR� WKHLU�RSHUDWLRQV� LQ� WKH�%DONDQV�DQG� WKH�0(�
WKHUH� ZDV� DOPRVW� PRUH� DQWDJRQLVP� WKDQ� FRRSHUDWLRQ
EHWZHHQ�WKH�WZR�RUJDQLVDWLRQV��EHFDXVH�WKH�%ULWLVK�ZHUH
DIUDLG�WKDW�WKH�$PHULFDQV�ZDQWHG�WR�WDNH�RYHU�WKH�LQIOX�
HQFH�LQ�WKLV�YHU\�VHQVLWLYH�DUHD�

2IWHQ��WKH�62(�KDG�WR�FRRSHUDWH�DOVR�ZLWK�RWKHU�VH�
FUHW� DQG� LQWHOOLJHQFH� VHUYLFHV� DOWKRXJK� LW�ZDV� QRW� NHHQ
RQ�WKDW��%HVLGHV�WKH�62(�WKHUH�ZHUH�RWKHU�%ULWLVK�LQWHOOL�
JHQFH�RU�VHFUHW�VHUYLFHV�LQ�RSHUDWLRQ�ZLWK�D�ORQJ�ODVWLQJ
WUDGLWLRQ�� ZKLFK� WKH\� KDYH� SUHVHUYHG� WR� WKH� SUHVHQW�
7KHUH� ZDV� WKH� 0LOLWDU\� ,QWHOOLJHQFH� ��6HFXULW\� 6HUYLFH
�0,���ZKRVH�SULPDU\�PLVVLRQ�ZDV�WR�HQVXUH�WKH�LQWHUQDO
VHFXULW\�RI�WKH�*UHDW�%ULWDLQ�DQG�LWV�WHUULWRULDO�ZDWHUV��L�H�
D� W\SLFDO� FRXQWHULQWHOOLJHQFH� VHUYLFH�� 7KHLU� FRQWURO� LQ�
FOXGHG� DOVR� GLIIHUHQW� NLQGV� RI� FHQVXUH�� DQG� &KXUFKLOO
ZDV�UHFHLYLQJ�PHVVDJHV�GLUHFWO\�IURP�WKH�0,���352�.9

�������7KLV�VHUYLFH�KDG�DQ�LPSRUWDQW�UROH�LQ�SUHSDULQJ�RU
FRQFHDOLQJ� VSHFLDO� DQG� PLOLWDU\� RSHUDWLRQV�� DQG� ZKHQ
WKH� DOOLHG� LQYDVLRQ� EHJDQ� ZLWK� WKH� GLVHPEDUNDWLRQ� LQ
1RUPDQG\���2YHUORUG��RSHUDWLRQ����-XQH��������WKH�0,�
VZLWFKHG� IURP� WKH� GHIHQVLYH� WR� WKH� RIIHQVLYH� �352� .9
����������������,�KDYH�QRW�VWXGLHG�LQ�GHWDLO� WKH�UHODWLRQV
EHWZHHQ� 6ORYHQHV� IURP� 3ULPRUVND� DQG� WKH� 0,��� KRZ�
HYHU�� IXUWKHU� UHVHDUFK� LQWR� WKH�ZDUWLPH�FRQQHFWLRQV�EH�
WZHHQ�6ORYHQHV�DQG�WKH�RWKHUV�ZLWK�WKH�%ULWLVK�ZLOO�FHU�
WDLQO\�KDYH�WR�WDNH�LQWR�FRQVLGHUDWLRQ�DOVR�WKH�RSHUDWLRQ
RI�0,���5HVHDUFK�LQ�WKLV�GLUHFWLRQ�KDV�EHFRPH�HDVLHU��DV
WKH�0,��DUFKLYHV�KDYH�JUDGXDOO\� WXUQHG�RXW� WR�EH�PRUH
DFFHVVLEOH��WKRXJK�WKH�H[WHQW�RI�PDWHULDO�UHOHDVHG�LV�VWLOO
QRW�NQRZQ��$W�SUHVHQW��WKHUH�LV�WKH�RIILFLDO�KLVWRU\�RI�WKLV
VHUYLFH�DYDLODEOH�LQ�/RQGRQ��352�.9���������ZKLFK�KDV
EHHQ� SXEOLVKHG� DOPRVW� HQWLUHO\� �7KH� 6HFXULW\� 6HUYLFH�
������

+RZHYHU�� LW�ZLOO� EH� GLIILFXOW� WR� UHFRQVWUXFW� LQ� GHWDLO
WKH� RSHUDWLRQV� RI� WKH� PRVW� HOLWH� %ULWLVK� VHFUHW� VHUYLFH
0,���ZKLFK��LQ�FRPSDULVRQ�ZLWK�WKH�0,���ZDV�H[SOLFLWO\
RIIHQVLYH��'HVSLWH�WKH�UDWKHU�OLEHUDO�SROLF\�RI� WKH�%ULWLVK
DXWKRULWLHV�� WKH�0,�� GRFXPHQWDWLRQ� LV� VWLOO� LQDFFHVVLEOH
DQG�WKHUH�LV�HYHU\�LQGLFDWLRQ�WKDW�LW�ZLOO�UHPDLQ�OLNH�WKLV
IRU� VRPH� WLPH�� 7KH�0,�� LV� DW� OHDVW� DV� LPSRUWDQW� WR� WKH
WKHPH�RI� WKLV�SDSHU�DV� WKH�62(��)LUVW�� WKLV� LV�GXH� WR� WKH
IDFW� WKDW� WKH� IRUHUXQQHUV� RI� WKH� 62(� DQG� LWV� PHPEHUV
GHULYHG�PDLQO\� IURP� WKH�0,�� DQG� VHFRQG�� EHFDXVH� WKH
,QWHU�6HUYLFHV� /LDLVRQ� 'HSDUWPHQW� �,6/'�� RSHUDWHG� LQ
SDUDOOHO�ZLWK�WKH�62(�DQG�LW�ZDV�DFWXDOO\�D�FRYHU�IRU�WKH
0,�� RSHUDWLRQV� GXULQJ� WKH�:DU�� RSHUDWLQJ� LQ� D� VLPLODU
ZD\�WR�WKH�62(��7KXV��WKH�,6/'�DQG�WKH�62(�FRRSHUDWHG
IUHTXHQWO\�� EXW� WKHUH� ZDV� VRPH� GLVWUXVW� EHWZHHQ� WKHP
DQG�EDG�UHODWLRQV�ZHUH�QRW�XQFRPPRQ�

7KLV�DUWLFOH�ZLOO� UHYHDO� WKDW�VRPH�6ORYHQHV� IURP�3UL�
PRUVND� FROODERUDWHG� HLWKHU� ZLWK� WKH� 62(� RU� WKH� ,6/'�
DQG� LW� LV� VRPHWLPHV�GLIILFXOW� WR� GLVWLQJXLVK� EHWZHHQ� WKH
WZR�RUJDQLVDWLRQV�DV�ZHOO�DV�WKH�FROODERUDWLRQ�ZLWK�RQH
RU�WKH�RWKHU��$V�D�PDWWHU�RI� IDFW��HYHQ� WKH�FROODERUDWRUV
ZHUH� QRW� DOZD\V� TXLWH� FOHDU� ZKR� WKHLU� VXSHULRUV� ZHUH
DFFRXQWDEOH� WR��� WKH�62(�RU� WKH�0,���RU� HYHQ� WKH�0,�
DQG�3:(�

62(��,6/'�$1'�<8*26/$9,$�'85,1*�7+(�6(&21'
:25/'�:$5

'XULQJ� WKH� 6HFRQG� :RUOG� :DU�� WKH� VLWXDWLRQ� LQ
<XJRVODYLD�ZDV� TXLWH� FRPSOH[�� 7KHUH� LV� D� ORW� RI� OLWHUD�
WXUH�RQ�WKLV�LVVXH���,Q�WKH�FRQWLQXDWLRQ��D�URXJK�DFFRXQW
ZLOO� EH� JLYHQ�RQ�KRZ� WKH�$[LV� 3RZHUV� ��ZKHQ� D� ODUJH
SDUW�RI�(XURSH�ZDV�DOUHDG\�XQGHU�WKH�ERRW�RI�1D]LVP��

6 6RPH�VXUYH\V��H�J��3LUMHYHF��������3OHQáD��������6WUXJDU��������2Q�WKH�FRQIOLFW�EHWZHHQ�7LWR�DQG�&KHWQLNV�DQG�WKH�LQYROYHPHQW�RI
WKH�$OOLHV��H�J��%LEHU��������0DUMDQRYLß��������5REHUWV��������7RPDVHYLFK��������2Q�WKH�UR\DO�JRYHUQPHQW�LQ�HPLJUDWLRQ��H�J��ÉHSLß�
������2Q�WKH�DVVXPSWLRQ�RI�SRZHU�E\�WKH�&RPPXQLVW�3DUW\��H�J��9RGXÊHN�6WDULá��������6R�IDU��WKH�PRVW�H[WHQVLYH�DQG�H[SODQDWRU\
VXUYH\V� RQ� 6ORYHQLD� LQ� SDUWLFXODU� DUH�� 0LNXÌ�� ����������� 129� QD� 6ORYHQVNHP�� ������ =6�� ��������� $� VXUYH\� IURP� WKH� DQWL�
FRPPXQLVW�SRLQW�RI�YLHZ��.RV�������������7KH�QHZHVW�DQG�PRVW�EDODQFHG�ZDUWLPH�KLVWRU\���HYHQ�WKRXJK�LW�GHDOV�PDLQO\�ZLWK�WKH
LQWHOOHFWXDOV���LV��*RGHÊD�������
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DWWDFNHG� <XJRVODYLD� RQ� �� $SULO� ������ FRQTXHUHG� DQG
GLYLGHG�LW��$W�WKH�LQYDVLRQ��WKH�UR\DO�JRYHUQPHQW�IOHG�WR
WKH� 1HDU� (DVW� DQG� IURP� WKHUH� WR� /RQGRQ�� 7KHUH� WKH\
ZHUH� WU\LQJ� WR� SHUVXDGH� WKH� $OOLHV� WKDW� D� PRQDUFK\
VKRXOG�EH�HVWDEOLVKHG�DJDLQ�DIWHU�WKH�:DU��,Q�WKH�PHDQ�
WLPH��WKHUH�ZDV�D�ELJ�GLVSXWH�EHWZHHQ�WKH�GLIIHUHQW�VLGHV
LQ� WKH� RFFXSLHG� <XJRVODYLD�� �D�� RQ� WKH� RQH� VLGH�� WKH
&KHWQLNV� VWDUWHG� WKHLU� UHVLVWDQFH�PRYHPHQW� DJDLQVW� WKH
RFFXSLHU��WKH\�ZHUH�OHG�E\�'UDJROMXE�'UDÌD�0LKDMORYLß�
ZKR�ZDV� D� IROORZHU� RI� WKH� <XJRVODY� UR\DO� JRYHUQPHQW
SROLF\�DQG�KLV�WDFWLF�ZDV�WR�ZDLW�IRU�WKH�ULJKW�PRPHQW�WR
XQOHDVK�D�JHQHUDO�DQG�PDVV� UHVLVWDQFH�� �E��RQ� WKH�RWKHU
VLGH��WKHUH�ZDV�WKH�3DUWLVDQ�PRYHPHQW�XQGHU�WKH�OHDGHU�
VKLS�RI�-RVLS�%UR]�7LWR�ZKR���ZLWK�WKH�&RPPXQLVW�3DUW\
DW�WKH�KHDG���RUJDQL]HG�DQG�OHG�DQ�H[WHQVLYH�UHVLVWDQFH
PRYHPHQW�LQ�WKH�OLJKW�RI�UHYROXWLRQDU\�WUDQVIRUPDWLRQ�RI
<XJRVODYLD�LPPHGLDWHO\�DIWHU� WKH�*HUPDQ�DWWDFN�RQ� WKH
6RYLHW�8QLRQ� ���� -XQH� ������� �F�� YDULRXV� IRUPV� RI� FRO�
ODERUDWLRQLVP�GHYHORSHG�LQ�GLIIHUHQW�SDUWV�RI�<XJRVODYLD�
�G��PDQ\�FRXOG�QRW�DIIRUG� WR� WDNH� WKH�PLGGOH�FRXUVH�RU
VWD\� QHXWUDO�� ,Q� 1RYHPEHU� ������ D� GLVSXWH� EHWZHHQ
&KHWQLNV� DQG� 3DUWLVDQV� VWDUWHG� DQG� LW� VRRQ� EHFDPH� D
PXWXDO�FODVK�RI�DUPV��ZKLFK� ODVWHG�XQWLO� WKH�HQG�RI� WKH
:DU�� :KLOH� 3DUWLVDQV� FRQWLQXHG� WKHLU� UHVLVWDQFH� DQG
UHYROXWLRQDU\�PRYHPHQW��WKH�&KHWQLNV�EHJDQ�WR�FRRSHU�
DWH� �IURP� WKH� SRLQW� RI� YLHZ� RI� VRPH� UHVHDUFKHUV�PRUH�
DQG� IRU� WKH� RWKHUV� OHVV��ZLWK� WKH� RFFXSLHUV� DQG� YDULRXV
FROODERUDWLRQLVWV� LQ� RUGHU� WR� ILUVW� GHVWUR\� WKH� 3DUWLVDQ
PRYHPHQW��,Q�WKH�ILUVW�ZDU�\HDUV��WKH�%ULWLVK�DQG�$PHUL�
FDQV� VXSSRUWHG� 0LKDLORYLß�� EXW� IURP� PLG������ WKH\
VWDUWHG�WR�KHOS�7LWR��DEDQGRQHG�WKH�&KHWQLNV�FRPSOHWHO\
DQG� DFFHSWHG� 7LWR� DV� WKH� RQO\� OHDGHU� RI� WKH� <XJRVODY
UHVLVWDQFH��7KH�3DUWLVDQ�PRYHPHQW�LQ�6ORYHQLD�RSHUDWHG
LQ� WKH� IUDPHZRUN� RI� WKH� 6ORYHQH� 1DWLRQDO� /LEHUDWLRQ
)URQW��2)���ZKLFK�ZDV�HVWDEOLVKHG�RQ����$SULO������DQG
FRQVLVWHG� RI� WKH� RSSRQHQWV� WR� WKH� <XJRVODY� UR\DO� JRY�
HUQPHQW� DQG� WKH� SUH�ZDU� SROLWLFDO� V\VWHP�� L�H��� WKH
&RPPXQLVW� 3DUW\�� &KULVWLDQ� 6RFLDOLVWV�� WKH� OHIW� ZLQJ� RI
OLEHUDOO\�RULHQWHG�6RNRO�RUJDQLVDWLRQ�DQG�VHYHUDO�VPDOOHU
JURXSV��,Q�6ORYHQLD��WKH�&RPPXQLVW�SDUW\�KDG�D�OHDGLQJ
UROH�DV�ZHOO��7KH�&KHWQLN�PRYHPHQW�GLG�QRW�VXFFHHG�LQ
GHYHORSLQJ�ZLGHO\�DPRQJ�6ORYHQHV��ZKLOH�WKH�RUJDQLVD�
WLRQ� RI� DQWL�SDUWLVDQ�PLOLWDU\� IRUPDWLRQV� ZDV� TXLWH� VXF�
FHVVIXO��7KH\�GLUHFWO\�FROODERUDWHG�ZLWK�WKH�RFFXSLHUV�LQ
WKH��QDwYH��KRSH�WKDW�DW� WKH�HQG�RI� WKH�:DU��EHFDXVH�RI
WKHLU�DQWL�FRPPXQLVP��WKH�:HVWHUQ�$OOLHV�ZRXOG�RFFXS\
<XJRVODYLD�DQG�UHVWRUH�WKH�SUH�ZDU�FRQGLWLRQV�

7KH�62(�RUJDQLVDWLRQ�GLG�QRW�VXFFHHG� LQ�XQLWLQJ�DOO
SRWHQWLDO� UHVLVWDQFH� SRZHUV� LQ� <XJRVODYLD�� QRU� HYHQ� LQ
SUHYHQWLQJ� FRQWLQXDWLRQ� RI� WKH� FRQIOLFW� EHWZHHQ� &KHW�

QLNV� DQG�3DUWLVDQV��EXW� LW� GLG� SOD\� DQ� LPSRUWDQW� UROH� LQ
GHFLGLQJ�ZKLFK� VLGH� WKH�$OOLHV� VKRXOG� VXSSRUW�� )RU� H[�
DPSOH� DV� WKH� ZHOO�NQRZQ� HFRQRPLVW�� 'U�� $OHNVDQGHU
%DMW�� KDV� ZULWWHQ� LQ� KLV� H[WHQVLYH� ERRN� RQ� WKH� 6HFRQG
:RUOG�:DU� LQ� <XJRVODYLD�� HYHQ� WKH� 62(� KDG� GLIIHUHQW
YLHZSRLQWV� DQG� REYLRXVO\� FRQIOLFWLQJ� LQWHUHVWV� ZLWK� UH�
JDUG� WR� WKH� HYHQWV� LQ� <XJRVODYLD�� LQ� JHQHUDO�� WKH� KHDG
RIILFH� LQ� /RQGRQ� VXSSRUWHG� WKH� &KHWQLN� FRPPDQGHU
'UDÌD� 0LKDLORYLß�� ZKLOH� D� YHU\� LPSRUWDQW� VHFWLRQ� LQ
&DLUR� ZDV� SUR�6RYLHW�� ZKLFK� ZDV� DQ� LPSRUWDQW� IDFWRU�
OHDGLQJ�WKH�%ULWLVK�WR�GHFLGH�HYHQWXDOO\�WR�VXSSRUW�7LWR¤V
3DUWLVDQV� �%DMW�� ������ ����������� 5HFHQWO\�� YDULRXV� LQ�
WHUSUHWDWLRQV�DQG�HYHQ�VSHFXODWLRQV�KDYH�FRPH�RXW�ZLWK
UHJDUG� WR� WKLV� LVVXH�� QDPHO\�� WKDW� WKH� LQILOWUDWLRQ� RI� WKH
DJHQWV� RI� 6RYLHW� VHFUHW� VHUYLFH� 1DURGQ\L� .RPPLVVDULDW
*RVXGDUVWYHQQRL�%H]RSDVWQRVWL��1.*%��GHFLVLYHO\�LQIOX�
HQFHG�WKH�GHFLVLRQ�RI� WKH�$OOLHV� WR�ZLWKGUDZ�VXSSRUW� WR
0LKDLORYLß�DQG�JLYH�LW�WR�7LWR��+RZHYHU�WKLQJV�ZHUH��IRU
H[DPSOH�RQH�RI�WKH�EHVW�%ULWLVK�DXWKRULWLHV�RQ�WKH�KLVWRU\
RI�VHFUHW�VHUYLFHV��&KULVWRSKHU�$QGUHZ��KDV�UHYHDOHG�WKH
DFWXDO� LQYROYHPHQW� RI� 6RYLHW� VHFUHW� VHUYLFHV� LQ� WKH� RS�
HUDWLRQV�RI�62(�DQG�RWKHU�VHFUHW��LQWHOOLJHQFH�DQG�VHFX�
ULW\�VHUYLFHV�RI�WKH�8.��6HYHUDO�LPSRUWDQW�RIILFLDOV�RI�WKH
62(� %DONDQV� VHFWLRQ� KDG� NQRZQ� IRU� VRPH� WLPH� DERXW
WKHLU� PHPEHUVKLS� LQ� WKH� SUH�ZDU� %ULWLVK� &RPPXQLVW
3DUW\� DQG� WKDW� WKH\� KDG�EHHQ� 6RYLHW� VHFUHW� DJHQWV� �$Q�
GUHZ��*RUGLHYVNLM�������������������������������������
�����$QGUHZ��0LWURNKLQ����������������������$QGUHZ�
������ ������� 6WDIIRUG�� ������ ����� ����� 'RUULO�� �����
�����������,Q�VSLWH�RI�WKHLU�PXWXDO�GLVWUXVW��FHUWDLQ�FRRS�
HUDWLRQ� EHWZHHQ� %ULWLVK� DQG� 6RYLHW� VHFUHW� DJHQWV� DQG
LQWHOOLJHQFH� VHUYLFHV� UHVSHFWLYHO\� H[LVWHG� DW� WKH� EHJLQ�
QLQJ�RI�WKH�:DU��VSHFLILFDOO\�IURP�WKH�HQG�RI������DQG�LW
ZDV�SUHVHQW�DOVR�LQ�WKH�WHUULWRU\�RI�<XJRVODYLD��62(�2S�
HUDWLRQV� LQ� WKH�%DONDQV�������������� 62(�2SHUDWLRQV� LQ
(DVWHUQ�(XURSH�����������������������������������������
������������$QGUHZ��*RUGLHYVNLM����������������������
��������� ���������� +RZHYHU�� D� NQRZQ� IDFW� VKRXOG� EH
PHQWLRQHG�KHUH��WKDW�WKH�%ULWLVK�OHDUQW�WKURXJK�WKH�LQWHU�
FHSWHG�*HUPDQ�PHVVDJHV�E\�PHDQV�RI� WKH�8/75$��GH�
FRGLQJ� V\VWHP� WKDW� 7LWR¤V� 3DUWLVDQ� IRUFHV� FDXVHG� PRUH
GDPDJH�DQG�WURXEOH�WR�WKH�$[LV�)RUFHV�WKDQ�0LKDLORYLß¤V
&KHWQLNV�� ZKR� LQ� VRPH� UHJLRQV� FROODERUDWHG� ZLWK� WKH
RFFXSLHUV�� 6XFK� LQIRUPDWLRQ� ZDV� FRQILUPHG� E\� VRPH
PLVVLRQV�LQ�WKH�ILHOG��$FWLYH�UHVLVWDQFH�ZDV�D�SULRULW\�IRU
WKH�62(�DQG� IRU� WKH�$OOLHV¤�PLOLWDU\� VWUDWHJ\� LQ� JHQHUDO�
DQG�IRU�WKLV�UHDVRQ�WKH�GHFLVLRQ�WR�VXSSRUW�WKH�3DUWLVDQV
��GHVSLWH� JUHDW� SROLWLFDO� VFHSWLFLVP�GXH� WR� WKH� FRPPX�
QLVW�PRQRSRO\���ZDV�XQDYRLGDEOH�

7 :LWK�WKLV�H[WHQVLYH�ERRN��������SDJHV���ZKLFK�UHSUHVHQWV�D�PL[WXUH�RI�PHPRULHV��WKH�XVH�RI�FRQVLGHUDEOH�OLWHUDWXUH��SXEOLVKHG�VRXUFHV
DQG�VRPH�%ULWLVK�GRFXPHQWV��%DMW�ZLVKHG�WR�UHYLVH�PDQ\�WKLQJV��LQ�SDUWLFXODU�WR�UHKDELOLWDWH�WKH�&KHWQLN�PRYHPHQW�DQG�H[SRVH�WKH
DEVXUGLW\�RI�WKH�3DUWLVDQ�VWUXJJOH��6RPH�KLVWRULDQV�KDYH�FRQWUDGLFWHG�KLP��H�J��3OHWHUVNL��������3OHWHUVNL��������5HSH�����������������

� 8/75$�ZDV�WKH�PRVW�VDIHJXDUGHG�VHFUHW�LQ�*UHDW�%ULWDLQ�GXULQJ�WKH�6HFRQG�:RUOG�:DU��7KLV�ZDV�D�VSHFLDO�V\VWHP�RI�GHFRGLQJ�ZKLFK
HQDEOHG�WKH�%ULWLVK�WR�LQWHUFHSW�WKH�PHVVDJHV�RI�*HUPDQ�VHFUHW�HQFRGLQJ�V\VWHP�FDOOHG�(QLJPD��7KH�V\VWHP�ZDV�LQYHQWHG�E\�DQ�H F�
FHQWULF�PDWKHPDWLFLDQ�$ODQ�7XULQJ��ZKR�WRRN�SDUW�LQ�FUHDWLQJ�WKH�ILUVW�(QJOLVK�FRPSXWHU�LQ�������'H�6DQWLV���������������
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7KH�RFFXSDWLRQ�E\�WKH�$[LV�)RUFHV�SXW�62(�DQG�0,�
DFWLYLWLHV�LQ�<XJRVODYLD�XQGHU�HQRUPRXV�VWUDLQ�� ,W�VHHPV
WKDW�62(�IDLOHG�WR�NHHS� WKH�SUH�ZDU�SRVWV�ZLWK�ZKLFK� LW
FRXOG� FRPPXQLFDWH�� ZKLOH� 0,�� PDQDJHG� WR� SUHVHUYH
VRPH� FRQQHFWLRQV� WKURXJK� VHFUHW� UDGLR� WUDQVPLWWHUV�
7KHUH� LV� HYHU\� LQGLFDWLRQ� WKDW� WZR� RI� WKHP� WUDQVPLWWHG
IURP�6ORYHQLD��WKDW�LV�IURP�WKH�RXWVNLUWV�RI�/MXEOMDQD��WKH
FDSLWDO�RI�6ORYHQLD�� 62(�ZDV� WKHUHIRUH� LQWHUHVWHG� LQ� UH�
HVWDEOLVKLQJ�LWV�FRQQHFWLRQV�ZLWK�WKH�RFFXSLHG�<XJRVOD�
YLD�� DQG� WKH� VDPH� KROGV� DOVR� IRU� 0,�� DV� LW� SUREDEO\
ZDQWHG� WR� JHW� QHZ� RU� YHULI\� SUHYLRXV� LQIRUPDWLRQ
WKURXJK�WKH�,6/'�

7KH� ILQDO� REMHFWLYH�ZDV� WR� HVWDEOLVK� RIILFLDO�PLOLWDU\
UHSUHVHQWDWLRQV� RI� WKH� FRXQWULHV� RI� WKH� DQWLIDVFLVW� FRDOL�
WLRQ�LQ�WKH�IRUP�RI�WKH�VR�FDOOHG�$OOLHV�PLOLWDU\�PLVVLRQV�
+RZHYHU�� LW� ZDV� QHFHVVDU\� ILUVW� WR� FRPH� LQWR� FRQWDFW
ZLWK�RFFXSLHG�<XJRVODYLD��WR�XQGHUVWDQG�WKH�VLWXDWLRQ�LQ
WKH� ILHOG�� HVWDEOLVK� FRQQHFWLRQV� ZLWK� UHVLVWDQFH� JURXSV
DQG� WR�VHW�XS�UDGLR�FRPPXQLFDWLRQ�ZLWK� WKH�KHDGTXDU�
WHUV��7KLV�ZDV� WKH� WDVN�RI� WKH� ILUVW� LQWHOOLJHQFH�PLVVLRQV�
ZKLFK� ZHUH� PRUH� RI� D� �UHFRQQDLVVDQFH�� QDWXUH�� 7KH\
ZHUH� IROORZHG� E\� REVHUYHUV� DQG� ILQDOO\� E\� WKH� %ULWLVK
/LDLVRQ�2IILFHUV� �%/2��ZKR�ZHUH� DFWXDOO\�PLOLWDU\�PLV�
VLRQV�

)UHTXHQWO\��WKH�VWUXFWXUH�RI�VSHFLDO�DQG�PLOLWDU\�PLV�
VLRQV�ZDV�PL[HG��WKHUH�ZHUH�VRPH�SHRSOH�IURP�62(�DQG
VRPH� IURP� ,6/'��ZKR�ZHUH� LQ� JHQHUDO�GLVWUXVWIXO�RI� UH�
VLVWDQFH�PRYHPHQWV�LQ�<XJRVODYLD��6R�WKH\��IRU�H[DPSOH�
NHSW� VHFUHW� FRGHV� IRU� FRPPXQLFDWLRQ� WR� WKHPVHOYHV� RU
RQO\� UHOXFWDQWO\� JDYH� WKHP� RYHU� WR� WKH� 3DUWLVDQV�� 7KH
ILUVW�LQWHQWLRQV�RI�,6/'�ZHUH�PDLQO\�RI�D�SROLWLFDO�QDWXUH
DQG�GLUHFWO\�OLQNHG�WR�WKH�ORQJ�WHUP�REMHFWLYHV�RI�WKH�)2
DQG� &KXUFKLOO� KLPVHOI�� ZKLOH� 62(� ZDV� UHVSRQVLEOH� WR
0(:��DQG�WKHLU�REMHFWLYHV���DW�OHDVW�LQ�SULQFLSOH���ZHUH
WLHG� WR�PLOLWDU\� �XVXDOO\� VKRUW�WHUP�� LQWHUHVWV�� +RZHYHU�
WKLV� GRHV� QRW� PHDQ� WKDW� WKHUH� ZHUH� QR� SROLWLFDO� YLHZV
H[SUHVVHG� LQ� 62(�PHVVDJHV�� DV� LV� HYLGHQW� IURP� WKH� GL�
UHFWLYHV�WR�62(�PLVVLRQV��UHI���352�+6�����������������
+6��������+6�������GLUHFWLYHV�WR�WKH��+HQQD��0LVVLRQ��

'XULQJ� WKH� ILUVW�\HDUV�RI� WKH�:DU�� WKH�FHQWUH�RI�62(
DQG� ,6/'�RSHUDWLRQV�ZDV� LQ� WKH�0(��:KHQ�� EHIRUH� WKH
RFFXSDWLRQ� RI� <XJRVODYLD�� WKH� VLWXDWLRQ� EHFDPH� YHU\
WHQVH��WKH�%ULWLVK�KDG�WR�LQWHUUXSW�DOO�FRPPXQLFDWLRQ�YLD
WKH�0HGLWHUUDQHDQ�DQG�LW�EHFDPH�FOHDU�WKDW�LQ�IXWXUH�WKH
EXON�RI�FRPPXQLFDWLRQV�ZRXOG�SDVV�WKURXJK�WKH�EDVH�LQ
&DLUR��0DFNHQ]LH�������������7KLV�SXW�WKHP�WR�FRQVLGHU�
DEOH� WURXEOH��EXW� WKH\�SHUVLVWHG��DV� WKHUH�ZDV�REYLRXVO\
QR�RWKHU�FKRLFH��DQG� ODWHU� LW� WXUQHG�RXW� WKDW� WKH�FKRLFH
KDG� ODVWLQJ� FRQVHTXHQFHV�� 1DPHO\�� ZKHQ� LQ� 2FWREHU
������ WKH� KLJKHVW� FLUFOHV� RI� WKH� %ULWLVK� $UP\� GHFLGHG
HYHQWXDOO\�WR�VXSSRUW�WKH�UHVLVWDQFH�PRYHPHQW�LQ�<XJR�
VODYLD� �WKH\� ILUVW� LQWHQGHG� WR� VXSSRUW� WKH� &KHWQLNV�� LQ

VSLWH� RI� WKHLU� VFHSWLFLVP� UHJDUGLQJ� WKH� HIILFLHQF\� RI� UH�
VLVWDQFH��LW�EHFDPH�HYLGHQW�WKDW�VXSSRUW�FRXOG�EH�RIIHUHG
RQO\�IURP�WKH�0(��,Q�WKH�EHJLQQLQJ�RI�'HFHPEHU������
WKHUH�ZHUH�VRPH�FRQFUHWH�SURSRVDOV�WR�PRYH�WKH�FHQWUH
RI� RSHUDWLRQV� IURP� /RQGRQ� WR� WKH� 0(�� 7KXV� &DLUR� EH�
FDPH� WKH� DFWXDO� FHQWUH� RI� GDWD� FROOHFWLRQ�� WUDLQLQJ� RI
DJHQWV�IRU�PLVVLRQV�DQG�JLYLQJ�GLUHFWLYHV�IRU�WKH�%DONDQV
VHFWLRQV�RI�62(�DV�ZHOO� DV� IRU� ,6/'��$IWHU� WKH�FDSLWXOD�
WLRQ�RI�,WDO\�WKH�KHDGTXDUWHUV�ZHUH�PRYHG�WR�%DUL�LQ�WKH
VRXWK� RI� ,WDO\�� EXW� HYHQ� WKHUHDIWHU� DQG� XQWLO� WKH� HQG� RI
WKH�:DU� &DLUR� UHPDLQHG� DQ� LPSRUWDQW� SRLQW�� DOWKRXJK
WKHUH�ZHUH�VHULRXV�SROHPLFV�EHWZHHQ�WKH�OHDGLQJ�FLUFOHV
LQ� WKLV�FHQWUH� �352�+6������������+6��������������+6
�����������������)RRW�����������������62(�2SHUDWLRQV
LQ�$IULFD�DQG�WKH�0LGGOH�(DVW�������������������

,W� ZDV� D� GLIILFXOW� DQG� YHU\� GHOLFDWH� PDWWHU� IRU� WKH
%ULWLVK�KRZ�WR�VHQG�WKH�ILUVW�VSHFLDO�PLVVLRQV�WR�<XJRVOD�
YLD�� DV� WKH� VHQGLQJ� RI� VXEVHTXHQW� PLVVLRQV� ZRXOG� GH�
SHQG�RQ�WKDW��62(�DQG�,6/'�KDG�D�ORW�RI�GLIILFXOWLHV��LQ�
FOXGLQJ� WHFKQLFDO� GHILFLHQFLHV� RZLQJ� WR� LQWHUQDO� GLYL�
VLRQ�� ODFN� RI� VXLWDEOH� FROODERUDWRUV� WR� EH� VHQW� ZLWK� WKH
PLVVLRQV� WR� WKH� RFFXSLHG� WHUULWRU\� RI� <XJRVODYLD�� 6RPH
6ORYHQHV� IURP� 3ULPRUVND� SOD\HG� DQ� LPSRUWDQW� UROH� DV
WKH\� KDG� VXFFHVVIXOO\� FROODERUDWHG� ZLWK� %ULWLVK� VHFUHW
VHUYLFHV�DOUHDG\�VRPH�\HDUV�EHIRUH�WKH�:DU�

&ROODERUDWLRQ�RI�62(�ZLWK�WKH�<XJRVODY�JRYHUQPHQW
LQ�H[LOH�DQG�WKH�<XJRVODY�$UP\�ZDV�GLIILFXOW�DV�GLVSXWHV
EHJDQ� EHWZHHQ� WKHP�� 7KHUH� ZHUH� PDQ\� LQWULJXHV� DQG
FRQIOLFWV� DQG� WKHUH� ZDV� PXFK� GLVXQLW\� LQ� WKH� JRYHUQ�
PHQW��H�J��352�:2�������������������)2�����������5
������������ 5� ������������ 5� ������������ 352� )2
������� ������������ )2�������� ������+6��������0DUFK
��������������+6������������������+6�����������������

6/29(1(6�)520�35,0256.$�%()25(�7+(�6(&21'
:25/'�:$5

,Q�RUGHU�WR�XQGHUVWDQG�FRUUHFWO\�WKH�FROODERUDWLRQ�RI
VRPH�6ORYHQHV� IURP�3ULPRUVND�ZLWK�62(�DQG� ,6/'��ZH
QHHG� D� EULHI� EDFNJURXQG� WR� WKH� KLVWRU\� RI� 3ULPRUVND�
HVSHFLDOO\� LQ� WKH� SHULRG� EHWZHHQ� WKH� WZR�:DUV�� 0DQ\
WKLQJV� KDYH� EHHQ� ZULWWHQ� DQG� VDLG� DERXW� WKH� VXEMHFW��

EXW�WKH�PDLQ�FKDUDFWHULVWLF�ZDV�WKH�FRQIOLFW�EHWZHHQ�WKH
QDWLRQV�ZKR� OLYHG� WKHUH� �� 6ORYHQHV� DQG� &URDWV� RQ� WKH
RQH�KDQG�DQG� ,WDOLDQV�RQ� WKH�RWKHU� �� DV� WR�ZKR�ZRXOG
GRPLQDWH� LQ� WKH� WHUULWRU\� DQG�ZKHUH� WKH� ERXQGDU\� OLQH
ZRXOG�EH�GUDZQ��:KHQ�� DIWHU� WKH�)LUVW�:RUOG�:DU�� WKH
$XVWUR�+XQJDULDQ�(PSLUH���ZKLFK�XQWLO� WKHQ�FRPSULVHG
DOPRVW�WKH�HQWLUH�6ORYHQH�HWKQLF�WHUULWRU\���IHOO�DSDUW��WKH
EDUULHUV�� ZKLFK� XQWLO� WKDW� PRPHQW� KDG� SUHYHQWHG� 6OR�
YHQHV�IURP�GHFLGLQJ�WKHLU�IDWH�LQVLGH�WKHLU�RZQ�QDWLRQDO
ERXQGDU\��FROODSVHG�LQ�UHDOLW\��:KLOH�6ORYHQHV�KDG�WKHLU

9 6HH�.DFLQ�:RKLQ]��������.DFLQ�:RKLQ]�������.DFLQ�:RKLQ]��������.DFLQ�:RKLQ]��������.DFLQ�:RKLQ]��3LUMHYHF��������������
%DMF�� ����D��'DURYHF�� ������ ������� 6ORYHQH�,WDOLDQ� 5HODWLRQV�� ������ ��������� (6������������ (6���� ��������� (6����� ��������� =6�
��������������������������
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ILUVW�UHDO�FKDQFH�WR�XQLWH�DV�PXFK�RI�WKHLU�QDWLRQDO�ERG\
DV�SRVVLEOH�LQ�D�VLQJOH�VWDWH�FRPPXQLW\��DV�DQ�LQGHSHQG�
HQW� 6ORYHQLD� RU� LQ� DVVRFLDWLRQ� ZLWK� RWKHU� 6RXWK� 6ODYV��
IRU�WKH�RSSRVLWH�,WDOLDQ�VLGH��WKH�FLUFXPVWDQFHV�LQGLFDWHG
D�XQLTXH�RSSRUWXQLW\�IRU�WKHLU�H[SDQVLRQ�WR�WKH�(DVW�ZLWK
WKH�DLP�RI� FRQFOXGLQJ� WKH�SURFHVV� RI� �QDWLRQDO� XQLILFD�
WLRQ��

2Q�WKH�EDVLV�RI�WKH�7UHDW\�RI�5DSDOOR�VLJQHG�EHWZHHQ
,WDO\�DQG�<XJRVODYLD�RQ����1RYHPEHU�������D�FRPSOHWH
LPSOHPHQWDWLRQ� RI� WKH� /RQGRQ� 3DFW� RI� ����� �LQ�ZKLFK
WKH� (QWHQWH� SRZHUV� SURPLVHG� WKH� HQWLUH� WHUULWRU\� RI� WKH
-XOLD� 5HJLRQ� WR� ,WDO\� LQ� RUGHU� WR� SHUVXDGH� LW� WR� GHFODUH
ZDU�RQ�$XVWULD�+XQJDU\��ZDV�SDUWLDOO\�REVWUXFWHG��+RZ�
HYHU��WKLV�ZDV�D�SRRU�FRQVRODWLRQ�WR�WKH�6ORYHQHV��RQ�WKH
FRQWUDU\�� ,WDO\� DFWXDOO\� RFFXSLHG� PRUH� 6ORYHQH� WHUULWR�
ULHV� WR� WKH� (DVW� WKDQ� GHWHUPLQHG� E\� WKH� 3DFW�� 7KH� QHZ
ZHVWHUQ� ERUGHU� WRUH� RQH� IRXUWK� RI� 6ORYHQHV� DZD\� IURP
WKH� PDLQ� QDWLRQDO� ERG\�� WRJHWKHU� ZLWK� 9HQHWLDQ� 6OR�
YHQHV��ZKR�KDG�EHHQ�LQ�WKH�,WDOLDQ�.LQJGRP�VLQFH������
�������� 6ORYHQHV� DQG� DERXW� ��������&URDWV� UHPDLQHG
XQGHU�,WDO\��H�J��.DFLQ�:RKLQ]�������������

7KH� ,WDOLDQ� RFFXSDWLRQ� KDG� LQWURGXFHG� �DOUHDG\� EH�
IRUH� WKH� SHULRG� RI� )DVFLVP�� ZKLFK� FDPH� WR� SRZHU� LQ
2FWREHU������� D�SROLF\�RI�GHQDWLRQDOLVDWLRQ��ZKLFK� LQ�
WHQVLILHG�ZLWK� WKH�SXUSRVH�RI�FRPSOHWHO\�GHVWUR\LQJ� WKH
SUHVHQFH� RI� 6ORYHQH� DQG�&URDWLDQ� QDWLRQDOLW\�� 7KH� 6OR�
YHQHV� UHVLVWHG� WKH�GHQDWLRQDOLVDWLRQ�SURFHVV� LQ�GLIIHUHQW
ZD\V��GHSHQGLQJ�DOVR�RQ� WKHLU�SROLWLFDO�DQG� LGHRORJLFDO
RULHQWDWLRQV��7KHUHIRUH��FRPSOHWHO\�GLIIHUHQW�PHWKRGV�RI
RSHUDWLRQ� HPHUJHG� �� IURP� OHJDO� UHVLVWDQFH� �ZKHUH� WKDW
ZDV� SRVVLEOH� DW� DOO�� WR� UHEHOOLRQ� E\� DQ\�PHDQV�� ZKLFK
DOVR�HQYLVDJHG�DQ�XQGHUJURXQG�PRYHPHQW�

7KH�XQGHUJURXQG�PRYHPHQW�RI�6ORYHQHV��DQG�&URDWV�
LQ�WKH�-XOLD�5HJLRQ�VWDUWHG�YHU\�HDUO\��,Q�IDFW��D�VSRQWDQH�
RXV�UHVLVWDQFH�GHYHORSHG�DPRQJ�WKH�SHRSOH�LPPHGLDWHO\
DIWHU� WKH� ,WDOLDQ� RFFXSDWLRQ� LQ� DXWXPQ� ������ 6RRQ�� DQ
RUJDQL]HG�XQGHUJURXQG�PRYHPHQW�VWDUWHG��VXSSRUWHG�E\
WKH�<XJRVODY�VLGH��ILUVW�ZLWK�WKH�EDFNLQJ�RI�WKH�3LVDUQD�]D
]DVHGHQR� R]HPOMH� �2IILFH� RI� WKH� 2FFXSLHG� 7HUULWRU\��
IROORZHG�E\�-XJRVORYDQVND�0DWLFD�DQG�1DURGQD�RGEUDQD
�1DWLRQDO� 'HIHQVH��� WKH� 6ORYHQH� FOHUJ\��� DQG� 2UMXQD
�2UJDQLVDWLRQ�RI�<XJRVODY�1DWLRQDOLVWV��LQ�SDUWLFXODU�ZDV
DOVR�YHU\�DFWLYH��7KHVH�ZHUH� WKH� ILUVW�EHJLQQLQJV�RI� ODWHU
LOOHJDO� UHVLVWDQFH� E\� D� QDWLRQDO�UHYROXWLRQDU\� RUJDQLVD�
WLRQ��NQRZQ�XQGHU�WKH�DFURQ\P�7,*5��7ULHVWH��,VWULD��*R�
ULFD��5LMHND���ZKLFK� LQ�DXWXPQ������EHFDPH�D� MRLQW�RU�

JDQLVDWLRQ� IRU� WKH�ZKROH�*LXOLD�5HJLRQ��7KURXJK� LWV� WHU�
URULVW�DFWLRQV��7,*5�ZDQWHG�WR�LQIRUP�WKH�ZRUOG�DERXW�WKH
FRQGXFW�RI� ,WDO\��7KH\�ZHUH� FROOHFWLQJ� DUPV� DQG� H[SOR�
VLYHV�WR�RUJDQL]H�JXHUULOOD�ZDUIDUH��JDWKHULQJ�PLOLWDU\�DQG
SROLWLFDO� LQIRUPDWLRQ� IRU� <XJRVODYLD�� WDNLQJ� FDUH� RI� WKH
WUDQVIHU�RI� LOOHJDO� DQWLIDVFLVW� QHZVSDSHUV� DV�ZHOO� DV� 6OR�
YHQH�ERRNV�ZKLFK� WKH\�QHHGHG� IRU�VHFUHW�FRXUVHV� LQ� WKH
6ORYHQH� ODQJXDJH��7KH�<XJRVODY�JRYHUQPHQW� VXSSRUWHG
WKH�PRYHPHQW� ILQDQFLDOO\� DQG�PRUDOO\�� EXW� RQ� GHPDQG
IURP� ,WDO\� WKH\� DFWHG� DOVR� DJDLQVW� WKH� RUJDQLVDWLRQ��$F�
WLYLWLHV��VLPLODU�WR�WKRVH�RI�7,*5���DW�DQ\�UDWH�PRUH�RI�DQ
LQWHOOLJHQFH�DQG�LQ�SDUWLFXODU�LUUHGHQWLVW�DQG�SURSDJDQGD
QDWXUH���ZHUH� VWDUWHG�E\�RWKHU�PRYHPHQWV� LQ�3ULPRUVND
DQG� LQ� WKH� LQWHULRU�RI�6ORYHQLD��HVSHFLDOO\�E\� WKH�=YH]D
MXJRVORYDQVNLK� HPLJUDQWRY� L]� -XOLMVNH� NUDMLQH� �8QLRQ� RI
<XJRVODY� ([LOHV� IURP� WKH� *LXOLD� 5HJLRQ�� IURP� ����� WR
������ KHDGHG� E\� WKHLU� SUHVLGHQW� ,��0��àRN�� 7KH� RSHUD�
WLRQV�RI�DOO� WKHVH�RUJDQLVDWLRQV�ZHUH�FORVHO\� LQWHUUHODWHG
DQG�LQWHUWZLQHG�FRQWLQXDOO\�

$V�LQ�WKH�ODWH�WKLUWLHV��WKH�JHQHUDO�VLWXDWLRQ�LQ�(XURSH
ZDV� EHFRPLQJ� PRUH� VWUDLQHG� HYHU\� GD\� EHFDXVH� RI
*HUPDQ�RSHQ� DQG�XQSXQLVKHG� H[SDQVLRQ� DQG� EHFDXVH
<XJRVODYLD� ZDV� JHWWLQJ� GDQJHURXVO\� FORVH� WR� WKH� $[LV
)RUFHV�� WKH� 8QLRQ� RI� <XJRVODY� ([LOHV� IURP� WKH� *LXOLD
5HJLRQ� SUHYHQWLYHO\� HVWDEOLVKHG� FRQQHFWLRQV�� WKURXJK
WKH�<XJRVODY�FRXQWHULQWHOOLJHQFH�VHUYLFH�8-.$��ZLWK�WKH
%ULWLVK� DQG� )UHQFK� VHFUHW� VHUYLFHV� DQG� SURPLVHG� WKHP
WKHLU�FROODERUDWLRQ�DQG�VXSSRUW�IURP�7,*5��,Q�H[FKDQJH
WKH\� H[SHFWHG� DQ� DVVXUDQFH� RI� IDYRXUDEOH� GHPDUFDWLRQ
LQ�WKH�*LXOLD�5HJLRQ�DIWHU�DQ� �HYHQWXDO��ZDU��7KH�:HVW�
HUQ�$OOLHV�UHDGLO\�DFFHSWHG�WKH�SURSRVLWLRQ�RI�FROODERUD�
WLRQ��EXW� WKHLU�SURPLVHV�JLYHQ� WR� WKH�6ORYHQHV� IURP�3UL�
PRUVND� ZHUH� RQO\� LQ� SULQFLSOH�� 7KH� SULPH� OLDLVRQ� SHU�
VRQV� EHWZHHQ� WKH� %ULWLVK� DQG� 7,*5� ZHUH� àRN� DQG
5XGROI�� DQG� $OEHUW� 5HMHF�� WKH� IRXQGHU� DQG� LGHRORJLFDO
OHDGHU�RI�7,*5��ZRUNHG�FORVHO\�ZLWK�WKHP�

&ROODERUDWLRQ�GHYHORSHG�PDLQO\�LQ�WKUHH�GLUHFWLRQV�
,Q� FROODERUDWLRQ� ZLWK� WKH� LQWHOOLJHQFH� QHWZRUN� FUH�

DWHG� E\� 7,*5��àRN� DQG� KLV� FROODERUDWRUV�ZHUH� VHQGLQJ
WKH�%ULWLVK�DQG�WKH�)UHQFK�PXFK�LPSRUWDQW� LQIRUPDWLRQ�
ZKLFK�ZDV�QRW�UHVWULFWHG�WR�WKH�,WDOLDQ�WHUULWRU\�EXW��ZLWK
WKH�KHOS�RI� 6ORYHQHV� IURP�&DULQWKLD�� FRYHUHG�DOVR�$XV�
WULD�DQG�6RXWK�*HUPDQ\�

$QWLIDVFLVW�SURSDJDQGD�PDWHULDO�ZDV�SULQWHG�LQ�<XJR�
VODYLD� DQG� GLVWULEXWHG� LQ� ,WDO\�� $XVWULD� DQG� 6RXWK� *HU�
PDQ\�

10 $V�HDUO\�DV�LQ�������WKH�6ORYHQH�FOHUJ\�UHVWRUHG�WKHLU�SULHVWKRRG�RUJDQLVDWLRQ���WKH�=ERU�VYHáHQLNRY�6Y��3DYOD��&RXQFLO�RI�3ULHVWV�RI
6W��3DXO��HVWDEOLVKHG�ILUVW�LQ��������ZKLFK�ZDV�FRRUGLQDWLQJ�DQG�XQLWLQJ�WKH�ZRUN�RI�6ORYHQH�DQG�&URDWLDQ�SULHVWV�LQ�,WDO\�LQ�UHOLJLRXV�
QDWLRQDO��FXOWXUDO�DQG�RWKHU�ILHOGV��7KH�PDLQ�PLVVLRQ�RI�WKH�&RXQFLO�RI�3ULHVWV�RI�6W��3DXO�ZDV�WR�SUHVHUYH�DQG�VWUHQJWKHQ�WKH�6ORYHQH
ODQJXDJH��ZKLFK�SURYHG�WR�EH�D�IDU�VLJKWHG�GHFLVLRQ�DV�UHJDUGV�WKH�EURDGHU�6ORYHQH�QDWLRQDO�FRPPXQLW\�ZKLFK�WKH�,WDOLDQV�ZDQWHG�WR
,WDOLDQLVH�E\�IRUFH��ZKHQ��DW�WKH�HQG�RI�WKH�WZHQWLHV��WKH�,WDOLDQ�)DVFLVW�UHJLPH�WRWDOO\�EDQQHG�DQ\�6ORYHQH�OHJDO�DFWLYLWLHV��WKH�DFWLYLW\
RI�WKH�&RXQFLO�RI�3ULHVWV�RI�6W��3DXO�FRQWLQXHG�LQ�VHFUHF\�LQ�FKXUFKHV�DQG�SDULVKHV��7KH�6HFUHW�&KULVWLDQ�6RFLDO�2UJDQLVDWLRQ�RSHUDWHG
SDUDOOHO� WR� LW�DQG�LW�KDG�D�ZLGHVSUHDG�QHWZRUN�RI� WUXVWHG�DJHQWV��DV� WKH\�ZHUH�SUHVHQW�DOPRVW� LQ�HYHU\�YLOODJH� LQ�3ULPRUVND��$OO� WKH
WLPH�� LWV� DFWLYLWLHV� DQG� DOVR� RWKHU� XQGHUJURXQG�RUJDQLVDWLRQV� LQ� 3ULPRUVND�ZHUH� VXVWDLQHG�E\� WKH�.LQJGRP�RI� <XJRVODYLD� �3HOLNDQ�
������
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)RU�WKH�%ULWLVK��WKH�PRVW�LPSRUWDQW�DVVLJQPHQW�RI�WKH
6ORYHQH� FROODERUDWRUV� ZDV� WKHLU� HQJDJHPHQW� LQ� VDER�
WDJHV�RQ�VWUDWHJLF� WDUJHWV� LQ� ,WDO\�DQG�$XVWULD�DV�ZHOO�DV
RQ� WKH� 'DQXEH�%DONDQ� OLQH�� ZKLFK� ZDV� FRQQHFWLQJ� DQ
H[WUHPHO\�LPSRUWDQW�*HUPDQ�HFRQRPLF�DUHD�

6ORYHQHV� IURP� 3ULPRUVND� REWDLQHG� D� FRQVLGHUDEOH
DPRXQW� RI� H[SORVLYHV� DQG� RWKHU� PDWHULDO� DV� ZHOO� DV
SURSDJDQGD� PDWHULDOV� WR� VXFFHVVIXOO\� FDUU\� RXW� VRPH
VLJQLILFDQW�DFWLRQV�DJDLQVW�*HUPDQ�UDLOZD\�FRPPXQLFD�
WLRQV� LQ� 6ORYHQH� &DULQWKLD� DQG� $XVWULD� HYHQ� EHIRUH
<XJRVODYLD� HQWHUHG� WKH� :DU�� :H� KDYH� DOUHDG\� OHDUQW
WKHVH�IDFWV�IURP�D�GHWDLOHG�VXUYH\�E\�WKH�KLVWRULDQ�7RQH
)HUHQF� ������� DQG� RWKHU� SXEOLFDWLRQV�� +RZHYHU�� LW� LV
LQWHUHVWLQJ� WKDW� WKH�)2�FRQILUPHG� WKHP� LQ� WKHLU� UHFRUGV
GXULQJ� WKH�ZDU��HVSHFLDOO\�ZKHQ� WKH\�ZHUH�FRQVLGHULQJ
'U��àRN�� EXW� WKH\� GLG� QRW�PHQWLRQ� WKH� GHWDLOV� RI� WKRVH
DFWLYLWLHV� �352� )2� ���������� 5� ������������ )2
���������� 5� ������������ 5� ������������� )2
���������$� 5� �������������� )2� ���������� 5
������������� )2� ������� ����&������� ����&������
����&��������7KHVH�IDFWV�DUH�HYLGHQW�DOVR�IURP�5XGROI
V
OHJDF\� �UHI�� 3$,5���� ���������� 3$,5���� EHJLQQLQJ� RI
-DQXDU\� ������ DQG�RWKHU� GRFXPHQWV� �H�J�� 352�+6� ����
+6������������������+6�������� ��������� FRPSDUH�ZLWK
%LEHU�������������

$� \HDU� EHIRUH� WKH� RFFXSDWLRQ� RI� <XJRVODYLD�� *HU�
PDQ\� DQG� ,WDO\� LQVWDQWO\� DQG� GHFLVLYHO\� UHDFWHG� WR� WKH
VDERWDJHV�� DQG� *HUPDQ� LQWHOOLJHQFH� VHUYLFHV� WUDFNHG
GRZQ� VRPH� SHUVRQV� EHKLQG� WKH� DFWLRQV�� 7KH� *HUPDQV
LQIRUPHG�WKH�<XJRVODY�JRYHUQPHQW�DERXW� WKH�DIIDLU�DQG
WKH\� KDG� WR� \LHOG� WR� WKH�*HUPDQ� GHPDQGV� WR� VXSSUHVV
DQG�DUUHVW� WKH� UHVSRQVLEOH��7KHUHIRUH��àRN�ZDV�DUUHVWHG
LQ�/MXEOMDQD�RQ���-XO\������DQG�ZDV�LPPHGLDWHO\�ORFNHG
XS�LQ�%HOJUDGH�SULVRQ��EXW�PDQ\�RWKHUV�DEVFRQGHG��)RU
H[DPSOH��5XGROI� IOHG� WR�6HUELD��$W� WKH� VDPH� WLPH��PLQ�
LVWHU�'UDJLÊD�&YHWNRYLá�KDG� WR�DEROLVK� WKH�8-.$� LQWHOOL�
JHQFH� VHUYLFH��%XW� LQVWHDG�RI� VHQWHQFLQJ� WKHP��RU� HYHQ
KDQGLQJ�WKHP�RYHU�WR�WKH�*HUPDQV��WKH\�LQWHUQHG�àRN�LQ
$UDQGMHORYDF�DQG�0DWDUXÊND�%DQMD� LQ�6HUELD�� /LNHZLVH�
WKH� ,WDOLDQ� VHFUHW� IDVFLVW� SROLFH�295$� �2SHUD� YLJLODQ]D
UHSUHVVLRQH� DQWLIDVFLVWD�� VRRQ� WUDFNHG� GRZQ� WKH� 7,*5
RUJDQLVDWLRQ��DQG�LQ�0DUFK������WKH\�VWDUWHG�D�VHULHV�RI
DUUHVWV� RI� LPSRUWDQW� SHRSOH� DQG� OHDUQW�PDQ\� D� WKLQJ� LQ
WKH� KHDULQJV�� &RQVHTXHQWO\�� WKH� QRWRULRXV� 7ULHVWH� 7ULDO
WRRN� SODFH� IURP� �� WR� ���'HFHPEHU� ������ DQG� H[SHUWV
EHOLHYH�WKDW� LW�PHDQW�D�GHILQLWH�HQG�WR�WKH�7,*5�RUJDQL�
VDWLRQ�

7KH�DUUHVWV�UHSUHVHQWHG�D�GHVWUXFWLYH�EORZ�WR�WKH�XQ�
GHUJURXQG� PRYHPHQW� RI� 6ORYHQHV� LQ� 3ULPRUVND�� DQG
WKHQ� OLEHUDO� SURJUHVVLYH� FLUFOHV� IURP� FHQWUDO� 6ORYHQLD
FDPH� WR� WKH� IURQW�� 7KH� %ULWLVK� VHFUHW� VHUYLFHV�� LQ� IDFW�
FROODERUDWHG�ZHOO� QRW� RQO\�ZLWK� WKH� 6ORYHQHV� IURP� 3UL�
PRUVND��SURJUHVVLYH�FLUFOHV�RI� OLEHUDO�RULHQWDWLRQ� LQ�6OR�
YHQLD� ZHUH� RUJDQL]LQJ� FODQGHVWLQH� FKDQQHOV� IRU� UHIX�
JHHV��LQWHOOLJHQFH�QHWZRUNV��VDERWDJHV��GLYHUVLRQV��VHFUHW
UDGLR�VWDWLRQV�DQG�GHSRWV�IRU�DUPV�LQ�FROODERUDWLRQ�ZLWK

WKH�)UHQFK�DQG�HVSHFLDOO\�ZLWK�WKH�%ULWLVK�VHFUHW�VHUYLFHV
DV�ZHOO��$W�WKH�EHJLQQLQJ�RI�WKH�6HFRQG�:RUOG�:DU��WKH
DWPRVSKHUH� LQ�6ORYHQLD�ZDV�TXLWH� LQ� IDYRXU�RI� WKH�%ULW�
LVK�� ,Q� JHQHUDO�� %ULWLVK� GLSORPDWV� EHOLHYHG� LQ� WKH� ODWH
WKLUWLHV�WKDW�6ORYHQHV�RI�GLIIHUHQW�RULHQWDWLRQV� �FRQVHUYD�
WLYH� DQG� OLEHUDO�� ZHUH� RQ� WKHLU� VLGH� �9RGXÊHN� 6WDULá�
����D��9RGXÊHN�6WDULá������E��

-8*26/29$16.,�2'%25�,=�,7$/,-(��<8*26/$9
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$IWHU� WKH� DUUHVWV� DQG� WKH� RFFXSDWLRQ� RI� <XJRVODYLD�
WKRVH�7,*5�OHDGHUV�ZKR�DYRLGHG�DUUHVW�IRU�WKH�PRVW�SDUW
MRLQHG�WKH�3DUWLVDQV��EXW�VRPH�VWLOO�FROODERUDWHG�ZLWK�WKH
%ULWLVK� VHFUHW� VHUYLFHV��7KLV�ZDV� WKH�FDVH�ZLWK�àRN�DQG
5XGROI� ZKR� FRQWLQXHG� WKHLU� ZRUN� RXWVLGH� <XJRVODYLD�
7KH\� KDG� IOHG� IURP� <XJRVODYLD� LQWR� HPLJUDWLRQ� EHIRUH
WKH� RFFXSDWLRQ��ZLWK� VSHFLDO� WDVNV��ZKLFK�ZHUH� FRQVLV�
WHQW�ZLWK�WKH�%ULWLVK�VHFUHW�VHUYLFHV�DQG� WKH� -XJRVORYDQ�
VNL�RGERU�L]�,WDOLMH��<XJRVODY�&RPPLWWHH�LQ�,WDO\��

7KH�&RPPLWWHH� LV� QRW�ZHOO� HQRXJK� NQRZQ�� DQG� IRU
WKLV�UHDVRQ�LW�LV�QHFHVVDU\�WR�VD\�D�IHZ�ZRUGV�DERXW�LW��,Q
WKH�OLWHUDWXUH��LW�ZDV�GLVFXVVHG�PDLQO\�LQ�D�QHJDWLYH�WRQH�
DV� LI�� KHDGHG� E\� àRN� DQG� 5XGROI�� LW� ZDV� WRR� SUR�
PRQDUFK\� DQG� SUR�0LKDLORYLß�� DQG� WKDW� LWV� DFWLYLWLHV
ZHUH�LQ�JHQHUDO�KDUPIXO�EHFDXVH�WKH\�ZDQWHG�WR�XVH�WKH
<XJRVODY� $UP\�� ZKLFK� ZDV� VXSSRVHG� WR� EH� IRUPHG� LQ
H[LOH��WR�UHVWRUH�WKH�SUH�ZDU�<XJRVODYLD�DQG�WR�SUDLVH�WKH
3DUWLVDQV� RQO\� IRU� WKH� VDNH� RI� RSSRUWXQLVP�� HWF�� �H�J�
.OXQ�� ������ ���� ����� ����� .OXQ�� ������ ���� ��������
.OXQ�� ������ ������� 9LOKDU�� .OXQ�� ������ ���� ����� ����
�������������������������9LOKDU��.OXQ����������������
�����9LOKDU��.OXQ�����������������������������

,Q� IDFW�� WKH� &RPPLWWHH� FDPH� LQWR� H[LVWHQFH� LQ� %HO�
JUDGH�DW�WKH�EHJLQQLQJ�RI������RQ�WKH�LQLWLDWLYH�RI�UHSUH�
VHQWDWLYHV� RI� SROLWLFDO� RUJDQLVDWLRQV� RI� 6ORYHQHV� DQG
&URDWV� IURP� ,WDO\�ZKR� DJUHHG�ZLWK� WKH�8QLRQ�RI� <XJR�
VODY�([LOHV�IURP�WKH�*LXOLD�5HJLRQ�WR�HVWDEOLVK�D�SDUDOOHO
FRPPLWWHH� ZKLFK� ZRXOG�� LQ� FDVH� WKH� ZDU� HQWDQJOHG
<XJRVODYLD�� UHSUHVHQW� WKH� LQWHUHVWV� RI� 6ORYHQHV� DQG
&URDWV�IURP�3ULPRUVND�DQG�,VWULD�LQ�H[LOH��7KH�&RPPLWWHH
FRQVLVWHG� RI� ���PHPEHUV�� RI� ZKLFK� KDOI� ZDV� DFWLYH� LQ
WKH� *LXOLD� 5HJLRQ� DQG� WKH� RWKHU� KDOI� ZDV� LQ� H[LOH� LQ
<XJRVODYLD�� 7KH\� DJUHHG� WKDW� LQ� FDVH� RQH� JURXS� ZHUH
SUHYHQWHG�IURP�RSHUDWLQJ��WKH�RWKHU�ZRXOG�EH�IXOO\�HQWL�
WOHG�WR�FDUU\�RQ�ZLWK�RSHUDWLRQV��%HFDXVH�RI� WKH�DERYH�
PHQWLRQHG�DUUHVWV��WKH�&RPPLWWHH�ORVW�WKH�PDMRULW\�RI�LWV
PHPEHUV�LQ�WKH�*LXOLD�5HJLRQ��KRZHYHU�� WKH�UHPDLQGHU
WRRN�WKH�LQLWLDWLYH�DQG��RQ���)HEUXDU\�������WKH\�HOHFWHG
àRN�SUHVLGHQW�ZLWK� D�PDQGDWH� WR� OHDG� D� SROLWLFDO� FDP�
SDLJQ�IRU�XQLILFDWLRQ�RI�WKH�*LXOLD�5HJLRQ�ZLWK�<XJRVOD�
YLD�� 1DPHO\�� WKH� &RPPLWWHH� LQWHQGHG� WR� DVVXPH� WKH
IXQFWLRQ� RI� WKH� <XJRVODY� &RPPLWWHH�� ZKLFK� RSHUDWHG
VLPLODUO\� GXULQJ� WKH� )LUVW�:RUOG�:DU� LQ� H[LOH� ZLWK� WKH
SXUSRVH� RI� MRLQLQJ� 6ORYHQHV�� &URDWV� DQG� 6HUEV� LQ� D
XQLWHG� VWDWH�� 2Q� WKH� HYH� RI� RFFXSDWLRQ�� WKH� <XJRVODY
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&RPPLWWHH�LQ�,WDO\�VHW�LWVHOI�WKH�JRDO�RI�FDUU\LQJ�RXW�WKH
SURJUDPPH�WR�WKH�HQG�DQG�XQLWLQJ�6ORYHQHV�DQG�&URDWV
IURP�WKH�*LXOLD�UHJLRQ�ZLWK�<XJRVODYLD��.DOF�����������
����%DMF������E����������5HMHF��������

$W�WKDW� WLPH��VKRUWO\�EHIRUH� WKH�RFFXSDWLRQ�RI�<XJR�
VODYLD��D� MRLQW�RUJDQLVDWLRQ�RI�H[LOHV� LQ�%HOJUDGH� VHW� WKH
<XJRVODY� &RPPLWWHH� WKH� WDVN� RI� EULQJLQJ� WRJHWKHU� YRO�
XQWHHUV�LQ�H[LOH�LQ�RUGHU�WR�HVWDEOLVK�D�3ULPRUVND�OHJLRQ�
7KLV� ZDV� DJUHHG� ZLWK� WKH� %ULWLVK�� ZKR� SURPLVHG� WR� IL�
QDQFH�WKH�OHJLRQ�EXW�RQ�FRQGLWLRQ�WKDW�LW�ZRXOG�RSHUDWH
XQGHU� WKHLU� FRQWURO� �3$,5���� ��������� ��������� ��������
��������� EHJLQQLQJ� RI� -DQXDU\� ������ 3$,5�àRN���
��������� ,Q� DGGLWLRQ�� WKH� PHPEHUV� RI� WKH� &RPPLWWHH
DJUHHG� WR� FRRSHUDWH� FRQVSLUDWRULDOO\� LQ� VSHFLDO� DVVLJQ�
PHQWV�ZLWK�WKH�%ULWLVK� WR�VHOHFW�FDQGLGDWHV� IRU�62(�DQG
,6/'��7KH�&RPPLWWHH�PHPEHUV��KRZHYHU��GLG�QRW�UHSRUW
WKLV� WR� WKH�<XJRVODY�JRYHUQPHQW�DQG� LWV�PLOLWDU\�FLUFOHV
EXW� WR� WKH� <XJRVODY� DPEDVVDGRU� LQ� 0RVFRZ�� 0LODQ
*DYULORYLß��ZKR�ZDV�KLPVHOI� LQ�YHU\�FORVH�FRQWDFW�ZLWK
62(��3$,5��������������$FFRUGLQJ� WR� UHFRQVWUXFWLRQV�E\
2=1$�8'%$�� JHQHUDO� %RJROMXE� ,OLß� SUREDEO\� NQHZ
DERXW�WKHVH�DFWLYLWLHV�LQ�DGGLWLRQ�WR�5XGROI�DQG�àRN��$6
�����$26�������

$V�WKH�SUHVVXUH�RI�WKH�$[LV�)RUFHV�RQ�<XJRVODYLD�ZDV
EHFRPLQJ�HYHU�VWURQJHU�� LW�EHFRPH�FOHDU� WKDW� WKH�FRXQ�
WU\�ZDV�DOVR�GRRPHG�WR�EH�GUDZQ�LQWR�WKH�ZDU��DQG�àRN
DQG�5XGROI�KDG�WR�HVFDSH�IURP�<XJRVODYLD��2Q���0DUFK
������WKH\�EURNH�DZD\�IURP�WKHLU�FRQILQHPHQW�LQ�6HUELD
DQG�WKUHH�GD\V�ODWHU�WKH\�DUULYHG�LQ�,VWDQEXO��ZKHUH�WKH\
UHPDLQHG� XQWLO� WKH� ILUVW� KDOI� RI� $SULO�� )URP� WKHUH� WKH\
ZHQW�WR�$QNDUD�DQG��RQ���0D\�������WR�-HUXVDOHP�ZKHUH
WKH\� PHW� WKH� <XJRVODY� JRYHUQPHQW�� ,Q� -XQH� RU� PRUH
SUREDEO\� LQ� -XO\� WKH\�DUULYHG� LQ�&DLUR� LQ�(J\SW� �3$,5���
�������� ��������� ��������� 3$,5���� ��������� 3$,5�àRN���
���������� ,Q� WKHLU� IOLJKW�� WKH\� ZHUH� DVVLVWHG� E\� %ULWLVK
VHFUHW� VHUYLFHV��7KHLU� FRQWHPSRUDULHV� ��PRVWO\� SROLWLFDO
RSSRQHQWV� �� NQHZ� DERXW� WKLV� KHOS�� EXW� WKH\� ZHUH� QRW
TXLWH� FOHDU� ZKHQ� àRN� DQG� 5XGROI� KDG� OHIW� �UHI�� $6
�������,���� ���������� $6� �����)XUODQ� ������ ������ $6
�����)XUODQ�;9,,���� $6� ������ $26�� ����� $UQHÌ�� �����
���6QRM�����������������3$,5�àRN��������������%HIRUH�KLV
GHSDUWXUH�� àRN� LQIRUPHG� WKH� <XJRVODY�0LQLVWU\� RI� )RU�
HLJQ�$IIDLUV�DQG� WKH� WKHQ�SUHVLGHQW�RI�<XJRVODY�JRYHUQ�
PHQW�DERXW�WKH�LQWHQWLRQV�RI�WKH�<XJRVODY�&RPPLWWHH�LQ
,WDO\� �3$,5���� ���������� DQG� 5XGROI� H[SODLQHG� WR� WKH
OHDGHUV�RI�WKH�%ULWLVK�$UP\�WKDW�WKH�SXUSRVH�RI�KLV�IOLJKW
KDG�EHHQ�WR�FRQWLQXH�KLV�ZRUN�LQ�FRRSHUDWLRQ�ZLWK�,6/'
�3$,5����EHJLQQLQJ�RI�-DQXDU\�������

'XULQJ�WKH�:DU��àRN�DV�SUHVLGHQW�DQG�5XGROI�DV�VHF�
UHWDU\�� LQ� DFFRUGDQFH� ZLWK� WKH� REMHFWLYHV� RI� WKH� &RP�
PLWWHH��FRQWLQXHG�WR�FRQYLQFH�WKH�$OOLHV�RI�WKH�QHHG�IRU
XQLI\LQJ�WKH�*LXOLD�5HJLRQ�ZLWK�<XJRVODYLD�DIWHU�WKH�:DU
E\� H[WHQVLYH� SURSDJDQGD� FDPSDLJQV� �UDGLR� VSHHFKHV�
WKH� &RPPLWWHH
V� EXOOHWLQ� %D]RYLFD�� àRN
V� EURFKXUHV�
HWF����0RVW�DFWLYH�LQ�WKHVH�DFWLYLWLHV�ZDV�àRN�ZKR�ZDV�LQ
/RQGRQ�DQG�LQ�WKH�86$�PRVW�RI�WKH�WLPH��ZKHUH�KH�ZDV

PHHWLQJ�IRUHLJQ�GLSORPDWV�DQG�MRXUQDOLVWV�DQG�ZULWLQJ�WR
FKLHI� UHSUHVHQWDWLYHV�RI� WKH�$OOLHV�� DQG� WKH� OLNH��$W� WKDW
WLPH��5XGROI�ZDV� RSHUDWLQJ� IURP� WKH�0(�� ,Q� DJUHHPHQW
ZLWK� WKH� <XJRVODY� JRYHUQPHQW� LQ� H[LOH� DQG� ZLWK� WKH
%ULWLVK�$UP\��KH�ZDV�RUJDQL]LQJ�JDWKHULQJV�RI�YROXQWHHUV
RI�6ORYHQH�QDWLRQDOLW\�IURP�WKH�UDQNV�RI�,WDOLDQ�SULVRQHUV
RI�ZDU��IRU�WKH�PRVW�SDUW��WKHVH�ZHUH�6ORYHQHV�IURP�3UL�
PRUVND��PRELOL]HG�IRUFLEO\�E\�,WDO\��WR�MRLQ�WKH�<XJRVODY
$UP\� LQ�H[LOH��0RVW� YROXQWHHUV� MRLQHG� WKH�.LQJ¤V� JXDUG
EDWWDOLRQ� DQG� VRPH�� DV� ZH� VKDOO� VHH� ODWHU�� ZHUH� HVSH�
FLDOO\� WUDLQHG�E\�62(�DQG� ,6/'� WR� WDNH� SDUW� LQ�PLOLWDU\
PLVVLRQV�WR�<XJRVODYLD�

%\� IRUPLQJ�D�PLOLWDU\� JURXS�� D� VRUW�RI�3ULPRUVND� OH�
JLRQ�� WKH�<XJRVODY�&RPPLWWHH� VWULYHG� WR�FUHDWH�D� VXLWD�
EO\� SUHSDUHG� DQG�PRWLYDWHG�PLOLWDU\� XQLW��ZKLFK� FRXOG
EH� XVHG� DW� WKH� ULJKW�PRPHQW� DQG� VHQW� WR� 3ULPRUVND� WR
PDLQWDLQ� WKH�ERUGHUV�E\� IRUFH�XQWLO� LQWHUQDWLRQDO� UHFRJ�
QLWLRQ��6XFK�D�SODQ� LV��KRZHYHU��QRW�H[SOLFLWO\� VWDWHG� LQ
WKH� EXON� RI� H[DPLQHG� GRFXPHQWDWLRQ�� EXW� WKH� RYHUDOO
FRXUVH� RI� RSHUDWLRQ� LQGLFDWHV� WKDW� VXFK� D� SODQ� VKRXOG
KDYH�H[LVWHG�� L�H���5XGROI¤V� WDVN�ZDV�WR�FROOHFW�DQG� WUDLQ
PLOLWDU\� XQLWV�� DQG�àRN�ZRXOG� VHHN� VXSSRUW� RI� DOO� DQWL�
+LWOHU� DOOLHV� WKURXJK� SROLWLFDO� DQG� SURSDJDQGD� PHDQV�
ZKLFK� FRXOG� EH� GHFLVLYH� DW� WKH� ULJKW� PRPHQW� IRU� WKH
UHFRJQLWLRQ�RI�D�QHZ�ERUGHU�

$W� WKH� EHJLQQLQJ�� WKH� <XJRVODY� &RPPLWWHH� LQ� ,WDO\
ZDV�LQ�IDYRXU�RI�0LKDLORYLß�DQG�KLV�&KHWQLNV�EXW�JUDGX�
DOO\� WKH� &RPPLWWHH� ZDV� JHWWLQJ� QHDUHU� WR� WKH� 3DUWLVDQ
PRYHPHQW�� ,Q� VSLWH� RI� WKLV�� 3DUWLVDQ� OHDGHUVKLS� FRQWLQ�
XHG�ZLWK�WKHLU�PLVWUXVW�RI�àRN�DQG�5XGROI��$W�WKH�HQG�RI
������ WKH� &RPPLWWHH� H[SHULHQFHG� D� FULVLV�� VLQFH� WKH
PDMRULW\� RI� YROXQWHHUV� UHYROWHG� EHFDXVH� WKH\� GLG� QRW
ZDQW� WRVHUYH� WKH�<XJRVODY�PRQDUFK\��DQG� WKH\�FURVVHG
RYHU� WR� WKH� 3UHNRPRUVNH� EULJDGH� �2YHUVHDV� %ULJDGHV�
WKDW�ZHQW� WR� ILJKW� LQ� WKH�RFFXSLHG�<XJRVODYLD� RQ� 7LWR¤V
VLGH�

6/29(1(6�)520�35,0256.$�$1'�$�6($5&+�)25
&211(&7,216�:,7+�7+(�2&&83,('�<8*26/$9,$

$IWHU� WKH� RFFXSDWLRQ� RI� <XJRVODYLD�� WKH� 62(� DQG
,6/'� RUJDQLVDWLRQV� ZRXOG� KDYH� DSSUHFLDWHG� DQ\� LQIRU�
PDWLRQ�FRPLQJ�IURP�WKH�RFFXSLHG�WHUULWRULHV��DV�ZHOO�DV
RQ� WKH� SDUW� RI� àRN� DQG� 5XGROI� ZKR� DUULYHG� DW� WKH�0(
ZKHUH�� DV� PHQWLRQHG� DERYH�� WKHUH� ZDV� WKH� FHQWUH� RI
%ULWLVK�RSHUDWLRQV�

:KHQ��RQ���0DUFK�������àRN�DQG�5XGROI�DUULYHG�LQ
,VWDQEXO�� WKH\� LPPHGLDWHO\� HQWHUHG� LQWR� FRQWDFW� ZLWK
%ULWLVK�RIILFLDOV� �LW� LV�QRW�FOHDU�ZKHWKHU� WKH\�ZHUH�PHP�
EHUV�RI�0,��RU�62(���5XGROI�JDYH�WKHP�VRPH�LQWHUHVWLQJ
PDWHULDOV��3$,5��������������:H�GR�QRW�NQRZ��KRZHYHU�
ZKDW�NLQG�RI�PDWHULDO�WKDW�ZDV��EXW�LW�LV�ZRUWK�PHQWLRQ�
LQJ� LQ� WKLV� FRQQHFWLRQ� WKDW� 5XGROI� KDG� RUJDQL]HG� D
EUHDNLQJ� LQWR� WKH� ,WDOLDQ� &RQVXODWH� LQ� /MXEOMDQD� IURP
ZKHUH�WKH�PHPEHUV�RI�7,*5�WRRN�H[WHQVLYH�GRFXPHQWD�
WLRQ�DQG�KDQGHG� LW�RYHU� WR� WKH�$OOLHV¤� LQWHOOLJHQFH� VHUY�
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LFHV� �5XGROI�������������8QIRUWXQDWHO\��ZH�GR�QRW�KDYH
GHWDLOHG�LQIRUPDWLRQ�RQ�WKLV�DFWLRQ���

$�OHWWHU�UHFHLYHG�E\�5XGROI�RQ����0DUFK������ IURP
$OEHUW�5HMHF�ZKLFK��DPRQJ�RWKHU�WKLQJV��FRQWDLQHG�DOVR
VRPH� LQIRUPDWLRQ� RQ� WKH� PRYHPHQWV� RI� *HUPDQ� DQG
,WDOLDQ�WURRSV�DORQJ�WKH�<XJRVODY�ERUGHU��ZDV�RI�LQWHUHVW
WR�WKH�%ULWLVK�VHFUHW�VHUYLFHV�� WRR��3$,5�àRN�������������
)XUWKHU� PHVVDJHV� RI� WKDW� NLQG� ZRXOG� KDYH� EHHQ� YHU\
ZHOFRPH�� EXW� 5XGROI¤V� OHJDF\� LQGLFDWHV� WKDW� FRPPXQL�
FDWLRQV�ZLWK� WKH� RFFXSLHG� KRPHODQG�ZHUH� UHDOO\� SRRU�
(YLGHQWO\��HYHQ�WKH�PHPEHUV�RI�<XJRVODY�&RPPLWWHH�LQ
,WDO\��ZKR� UHPDLQHG� LQ�<XJRVODYLD��GLG� QRW� KDYH�PXFK
RSSRUWXQLW\� WR� FRPPXQLFDWH� ZLWK� àRN� DQG� 5XGROI�� DV
WKH\� FRPSODLQHG� IUHTXHQWO\� LQ� WKHLU� PXWXDO� FRUUHVSRQ�
GHQFH�WKDW�WKH\�KDG�KDG�GLIILFXOWLHV�LQ�HVWDEOLVKLQJ�FRQ�
WDFWV�ZLWK� WKHLU�KRPHODQG�DQG�ZLWK�5HMHF� LQ�SDUWLFXODU�
$V� UHJDUGV� 5HMHF�� ZH� NQRZ� WKDW� KH� UHFHLYHG� D� VHFUHW
UDGLR� WUDQVPLWWHU� IURP�WKH�%ULWLVK�EHIRUH� WKH�RFFXSDWLRQ
RI�<XJRVODYLD�EXW�KH�ZDV�QRW�DEOH�WR�XVH�LW��5HMHF�������
���������,Q�VSLWH�RI�WKH�IDFW�WKDW�5XGROI�DQG�àRN�GLG�QRW
VXFFHHG� LQ� FRPPXQLFDWLQJ� GLUHFWO\� ZLWK� WKHLU� SHRSOH
ZKR�UHPDLQHG� LQ�<XJRVODYLD�� WKH\�ZHUH�YHU\� LPSRUWDQW
WR� WKH� %ULWLVK� VHFUHW� VHUYLFHV� IRU� DFTXLULQJ� LQIRUPDWLRQ
DQG�FRQQHFWLRQV�ZLWK�WKH�RFFXSLHG�WHUULWRU\�

&RQVHTXHQWO\��RQ���$XJXVW� ������ WKH�PDQDJLQJ� GL�
UHFWRU�RI�62(�LQ�&DLUR��7RP�0DVWHUVRQ��UHFHLYHG�D�PHV�
VDJH� IURP� DQ� LPSRUWDQW� FROODERUDWRU�� +XJK� 6HWRQ�
:DWVRQ�VD\LQJ� WKDW�� LQ�KLV� ORQJ�FRQYHUVDWLRQ�ZLWK�àRN�
KH�REWDLQHG�SUHFLRXV�LQIRUPDWLRQ�DQG�QDPHV�WKDW�ZRXOG
KHOS� WR� HVWDEOLVK� FRPPXQLFDWLRQ�ZLWK� <XJRVODYLD�� àRN
DOVR� WKRXJKW� WKDW�6ORYHQH� UDGLR� WUDQVPLVVLRQV�KDG�EHHQ
YHU\� XVHIXO� WR� D� UHODWHG� RUJDQLVDWLRQ� �� 62��� :DWVRQ
SRLQWHG� RXW� WKDW� <XJRVODY� JRYHUQPHQW� FLUFOHV� UHFRP�
PHQGHG� WUDQVIHULQJ� àRN� WR� /RQGRQ� DQG� ILQDOO\�� KH� EH�
OLHYHG� WKDW� àRN� VKRXOG� KDYH� EHHQ� JLYHQ� DQ� XWPRVW� XU�
JHQW�SULRULW\� DV� KH�ZDV� �H[WUHPHO\� XVHIXO� ERWK� IRU� 62�
DQG�62�� �352�+6����������������+6���������������7KH
%ULWLVK� LQWHQGHG� WR� DVN� àRN� ZKHWKHU� KH� FRXOG� JHW� LQ
WRXFK�ZLWK�WKH�RUJDQLVDWLRQ�LQ�<XJRVODYLD���'U��&RN�ZLOO
SUREDEO\�KDYH� VRPH�EULJKW� LGHDV� IRU� JHWWLQJ� LQWR� WRXFK
ZLWK�KLV�PHQ����352�+6�����������������

àRN� UHPDLQHG� LQ� WKH� 0(� IRU� D� VKRUW� WLPH�� +H� LQ�
WHQGHG� WR�FRQWLQXH�KLV� WDVN�RI� JDLQLQJ�SROLWLFDO� VXSSRUW
IRU� XQLILFDWLRQ� RI� WKH�*LXOLD� 5HJLRQ�ZLWK� <XJRVODYLD� LQ
/RQGRQ�DQG�KH�ZHQW� WKHUH� LQ� -XO\�������%HIRUH�KLV�GH�
SDUWXUH�� KH� KDG� UHDFKHG� DQ� DJUHHPHQW� ZLWK� FRORQHO
:LOOLDP�%DLOH\�WKDW�5XGROI�ZRXOG�UHPDLQ�LQ�&DLUR�DW�WKH
GLVSRVDO�RI�62(��352�+6�������������������WKRXJK�àRN
ZLVKHG�ODWHU�WKDW�5XGROI�KDG�FDXJKW�XS�ZLWK�KLP�LQ�/RQ�
GRQ� �352�+6� ������� ������ +6� ������� ��������� ������
����

:KHQ�62(�ZDQWHG�WR�HVWDEOLVK�FRQWDFWV�ZLWK�6ORYH�
QLD��WKH\�ILUVW�VHQW�D�VSHFLDO�PLVVLRQ�FDOOHG��+HQQD���1R�

YHPEHU� ����� DQG� -DQXDU\� ������� OHDG� E\� D� 6ORYHQH�
6WDQLVODY�5DSRWHF��1XPHURXV�%ULWLVK�GRFXPHQWV�UHYHDO�LQ
ZKDW�ZD\�àRN� DQG� 5XGROI� SDUWLFLSDWHG� LQ� WKLV�PLVVLRQ�
5XGROI�LQ�SDUWLFXODU��LQ�SODQQLQJ�RI�WKH�PLVVLRQ��352�+6
��������������������������+6�������������������E�������
��������������������+6�����������������+6�������������
+6� ������� ������ +6� ������� ������ ������ ������ �����
������������������ FRPSDUH�%LEHU���������������7KLV� LV
HYLGHQW�DOVR� IURP� WKHLU�FRUUHVSRQGHQFH� �3$,5�����������
3$,5�àRN���� ���������� ���������� ODWH� DXWXPQ� �����
��������3$,5�àRN���������������������������������2QH�RI
WKH�PDLQ� REMHFWLYHV� RI� WKH� �+HQQD��PLVVLRQ� �DQG� VRPH
RWKHU�PLVVLRQV�SODQQHG�E\�WKH�HQG�RI�VXPPHU�������ZDV
WR� UHVWRUH� WKH� RSHUDWLRQ� RI� àRN¤V� RUJDQLVDWLRQ�� L�H�� WKH
7,*5�RUJDQLVDWLRQ�RU��DV� IRXQG� LQ� VRPH�GRFXPHQWV�� WKH
�%HUWLH� DQG� %ORQGLH
V� RUJDQLVDWLRQ�� �RUJDQLVDWLRQ� RI� $O�
EHUW� 5HMHF� DQG� 'DQLOR� =HOHQ�� WKH� OHDGHUV� RI� 7,*5�
DXWKRU¤V�FRPPHQW���ZKLFK�ZDV��DV�PHQWLRQHG�DERYH�� LQ
FRQQHFWLRQ�ZLWK� WKH�%ULWLVK� LQWHOOLJHQFH�EHIRUH� WKH�:DU
�352�+6������������������+6�����������������+6�������
��������+6��������������������������+6����������������
+6�������������%LEHU��������������7KH�SODQV� WR� UHVXPH
FRQQHFWLRQV� DQG� WKH�RSHUDWLRQV�RI�7,*5� IDLOHG� EHFDXVH
WKH�PDMRULW\�RI�LWV�PHPEHUV�KDG�DOUHDG\�MRLQHG�WKH�3DUWL�
VDQV��VRPH��OLNH�5HMHF��ZHUH�RXW�RI�UHDFK�GXULQJ�WKH�:DU
DQG�=HOHQ�IHOO�LQ�WKH�ILUVW�EDWWOH�EHWZHHQ�6ORYHQHV�DQG�WKH
,WDOLDQ�RFFXSLHU�RQ����0D\������

,Q�&DLUR��LQ�2FWREHU�������5XGROI�GHVSLWH�HYHU\WKLQJ
UHFHLYHG� VRPH� QHZV� IURP� <XJRVODYLD� WKURXJK� ,VWDQEXO
ZKHUH�D�FHUWDLQ�)LVFKHU��WKHUH�DUH�IHZ�GDWD�RQ�KLV�LGHQ�
WLW\��ZDV�LQ�FRQVWDQW�FRQWDFW�ZLWK�%HOJUDGH��3$,5�àRN���
�����������8QIRUWXQDWHO\�� )LVFKHU� KDG� WR� OHDYH� ,VWDQEXO
VRRQ�� )RU� WKLV� UHDVRQ�� 5XGROI� DVNHG� àRN� WR� LQWHUFHGH
ZLWK� WKH� ILQDQFH�PLQLVWHU� WR� JLYH�KLP�DQ�DVVLJQPHQW� LQ
,VWDQEXO��7KH�PDWWHU�VHHPHG�XUJHQW�DV�WKHUH�ZDV�D�GDQ�
JHU� WKDW� )LVFKHU� PLJKW� EH� VHQW� WR� WKH� 86$� ZKHUH� KH
ZRXOG� EH� XVHOHVV�� ZKLOH� LQ� ,VWDQEXO� WKHUH� ZDV� QR� 6OR�
YHQH� OHIW� VLQFH� WKH� RWKHU� SRVVLEOH� FROODERUDWRU�� 0LODQ
3URVHQ��KDG�WR�JR�WR�$QNDUD��%XW�LQ�WKH�7XUNLVK�FDSLWDO��D
FHUWDLQ� �)LVKHUPDQ�� ZDV� DFWLYH�� ZKR� ZDV� QRW� 6ORYHQH
EXW� ZKR� FRXOG�� DV� 5XGROI� WKRXJKW�� GR� �RXU� MREV�� ZHOO
�3$,5�àRN���� ����������� :H� FDQ� LPDJLQH� ZKDW� ZDV
PHDQW�E\��RXU�MREV����FRQQHFWLRQV�ZLWK�FROODERUDWRUV�LQ
RFFXSLHG�<XJRVODYLD��,W�LV�QRW�FOHDU��KRZHYHU��KRZ�WKHVH
FRQQHFWLRQV�ZHUH�UHDOL]HG�

$W� WKH� EHJLQQLQJ� RI� 'HFHPEHU� ����� D�PHVVDJH� DU�
ULYHG� LQ�&DLUR� IURP� ,VWDQEXO� DQG� LW�ZDV�KDQGHG� DOVR� WR
5XGROI��7KH�PHVVDJH�WDONHG�DERXW�WKH�SROLWLFDO�VLWXDWLRQ
LQ� WKH� KRPHODQG�� WKHUH�ZDV� D�PHQWLRQ� RI� &KHWQLN� DQG
FRPPXQLVW� �3DUWLVDQ�� DXWKRU¤V� FRPPHQW�� UHVLVWDQFH� DQG
WKDW� WKHUH�ZDV� D� VSOLW� EHWZHHQ� WKHP�� EXW� 6ORYHQLD�ZDV
QRW� PHQWLRQHG�� 7KH� PHVVDJH� ZDV� QRW� VLJQHG� �3$,5�
àRN�������������

11 ,Q�UHSO\�WR�P\�TXHVWLRQ�DV�WR�ZKHUH�WKDW�LQWHUHVWLQJ�LQIRUPDWLRQ�FDPH�IURP��6��5XGROI�H[SODLQHG�WKDW�KH�KDG�EHHQ�WROG�DERXW�LW�E\�WKH
ODWH�5DGR�%RUGRQ�������������
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$OPRVW� VLPXOWDQHRXVO\� ZLWK� WKH� SUHSDUDWLRQ� IRU� WKH
�+HQQD�� PLVVLRQ�� DQ� �DIIDLU�� KDSSHQHG� LQ� FRQQHFWLRQ
ZLWK�'U��9LQNR�9UKXQHF��,Q�1RYHPEHU�������WKH�OHDGHU
RI�6ORYHQH�/LEHUDOV��'U��$OEHUW�.UDPHU��VHQW�KLP�WR�6ZLW�
]HUODQG� WR� HVWDEOLVK� D� UDGLR� FRQQHFWLRQ� ZLWK� /RQGRQ�
9UKXQHF� OHIW� IRU� 6ZLW]HUODQG� WR� JHW� LQ� FRQWDFW�ZLWK� WKH
<XJRVODY� JRYHUQPHQW� LQ� H[LOH� LQ� /RQGRQ� RQ� EHKDOI� RI
OLEHUDO� FLUFOHV�� 6XSSRVHGO\�� KH� KDG� VRPH� LQIRUPDWLRQ
WKDW��LQ�WKH�RSLQLRQ�RI�62(��ZDV�YHU\�LPSRUWDQW�WR�WKHP�
+RZHYHU�� KH� KDG� WR� UHWXUQ� WR� 6ORYHQLD�� ZKHUH� KH�ZDV
DUUHVWHG� DQG� SXW� LQ� SULVRQ� E\� WKH� ,WDOLDQV�� ,Q� /RQGRQ�
WKHUHIRUH�� RQO\� VRPH� LQLWLDO� PHVVDJHV� DERXW� *HUPDQ
GHQDWLRQDOLVDWLRQ� SROLF\�� VKRRWLQJ� RI� KRVWDJHV� DQG� WKH
PHPRUDQGXP� RQ� 6ORYHQH� QDWLRQDO� ERUGHUV� ZHUH� UH�
FHLYHG� IURP� 6ZLW]HUODQG� �H�J�� $6� �����$26�� ���� ����
����� 9RGXÊHN� 6WDULá�� ����D�� ����� 7KH� 62(� GRFXPHQWV
SURYH�� WKDW� àRN� VWURQJO\� H[SHFWHG� WKH� 62(� WR� JHW� LQWR
WRXFK� ZLWK� 9UKXQHF�� $W� WKH� EHJLQQLQJ� RI� 'HFHPEHU
������ àRN� VHQW� D� FRGHG� PHVVDJH� WR� 9UKXQHF� DQG� LQ�
IRUPHG� KLP� WKDW� KH� ZRXOG� EH� FRQWDFWHG� E\� VRPHRQH
DQG�DSSURDFKHG�ZLWK�WKH�SDVVZRUG��1,&2/$���62(�VHQW
D�WHOHJUDP�WR�%HUQ�LQ�6ZLW]HUODQG�ZLWK�D�PHVVDJH�WKDW�D
ZHOO�NQRZQ� 9LQNR� 9UKXQHF� KDG� DUULYHG� IURP� 6ORYHQLD
DQG�WKDW�LQ�%HUQ�H[DFWO\�WKH�SDVVZRUG��1,&2/$��VKRXOG
EH�XVHG�WKURXJK�WKH�<XJRVODY�HPEDVV\��7KH�QH[W�PRQWK�
WKH� 62(� RIILFLDOV� IRU� WKH� %DONDQV� VWDWHG� LQ� WKHLU� GRFX�
PHQWV�WKDW�9UKXQHF�ZDV�D�IULHQG�RI�àRN¤V��àRN�YRXFKHG
IRU�9UKXQHF��FODLPLQJ�WKDW�KH�ZDV�YHU\�LQWHUHVWHG�LQ�JHW�
WLQJ�LQ�WRXFK�ZLWK�KLP�DQG��LI�LW�KDG�EHHQ�SRVVLEOH�WR�JHW
D�FHUWDLQ�PHDQLQJIXO�PHPRUDQGXP��KH�ZRXOG�KDYH�VHQW
KLP�WR�/RQGRQ��,Q�DGGLWLRQ��àRN�WROG�D�PHPEHU�RI�62(�
(�3�)��%RXJKH\��WKDW�KH�KDG�KDG�HYHU\�FKDQFH�WR�JHW� LQ
WRXFK�ZLWK�9UKXQHF�DQG�WKDW�KH�ZRXOG�QRW�KDYH�QHHGHG
DQ\� DVVLVWDQFH� IURP� WKH� 62(� RUJDQLVDWLRQ� �352� +6
���������D����������E�����������������

,Q� -XQH� ������ 62(� UHSRUWHG� IURP�&DLUR� WKDW� 5XGROI
KDG�UHFHLYHG�D�PHVVDJH��WKDW�9UKXQHF�KDG�EHHQ�DUUHVWHG
RQ� KLV� UHWXUQ� IURP� 6ZLW]HUODQG� DQG� HYHQ� WKDW� KH� KDG
EHHQ�VKRW��62(�KDG�QR�GRXEW�WKDW�àRN�KDG�EHHQ�WKH�RQH
ZKR� LQIRUPHG� 5XGROI� EXW� LW� VHHPHG� WKDW� 9UKXQHF� ZDV
VWLOO�DOLYH���IRU�WKH�,WDOLDQV�KDG�DUUHVWHG�KLP�DQG�SXW�KLP
LQ�SULVRQ��7KH�FDJXHQHVV�DERXW�9LQNR�9UKXQHF�VWLUUHG�D
ELW� WKH� %ULWLVK� DQG� WKH� 62(� LQ� SDUWLFXODU�� DV� WKH\�ZHUH
QRW�JHWWLQJ�LQIRUPDWLRQ�LQ�WLPH��DQG�IRU�WKDW�WKH\�EODPHG
SDUWO\�DOVR�àRN�DQG�5XGROI�� ,Q�D�IHZ�PRQWKV�� LW�HYHQWX�
DOO\� WXUQHG� RXW� DQG� LW� ZDV� SURYHG� WKDW� 5XGROI� ZDV� DQ
62(� FROODERUDWRU�� WKDW� àRN� ZDV� LQ� FRQWDFW� ZLWK� WKHP
DQG�WKDW�WKH�DFFXVDWLRQV�KDG�EHHQ�XQIRXQGHG��352�+6
������� ��D������� ��E������� ��������� ��������� ��������
������������������� 7KH�9UKXQHF� DIIDLU� KDG�EHDULQJ� DOVR
RQ� WKH� 62(� LQWHQWLRQ� WR� ILQDOO\� VWDUW� WKH� RSHUDWLRQV� LQ
6ORYHQLD��ZKHUH�WKH\�KDG�QRW�VXFFHHGHG�WLOO� WKHQ��$OVR�
WKH� FRQWDFWV�ZLWK�5XGROI� DQG�àRN� VHUYHG� WKDW� SXUSRVH�
L�H�� WR� REWDLQ� UHOHYDQW� LQIRUPDWLRQ� RQ� 6ORYHQLD� ZLWK� D
YLHZ� WR� UHVXPLQJ� DFWLYLWLHV�� ZKLFK� WKH\� ZDQWHG� WR
DFKLHYH�DOVR�ZLWK�WKH�DERYHPHQWLRQHG��+HQQD��PLVVLRQ

�352�+6�����������������%LEHU�������������
,Q� 0DUFK� ������ LW� EHFDPH� HYLGHQW� LQGLUHFWO\� WKDW

5XGROI� KDG� NQRZQ�PRUH� DERXW� WKH� EDFNVWDJH� RI� HVWDE�
OLVKLQJ� FRQQHFWLRQ� ZLWK� WKH� KRPHODQG� �3$,5�àRN���
����������DQG� WKH�QH[W�\HDU�KH�HYHQ�PDQDJHG� WR�JHW� LQ
WRXFK�ZLWK�WKH�KRPHODQG�UHJXODUO\��3$,5�àRN������������
,Q� IDFW�� WKHUH� LV� QRW� SURRI� WKDW� 5XGROI� KDG� VXFK� D� FRQ�
QHFWLRQ��EXW�PRVW�FHUWDLQO\�KH�KDG�DQ�LQVLJKW�LQWR�UHSRUWV
FRPLQJ� IURP� <XJRVODYLD� DQG� 6ORYHQLD� UHVSHFWLYHO\�� DV
RQ�WKH�QLJKW�RI����DQG����0DUFK�������WKH�,6/'�RUJDQL�
VDWLRQ�PDQDJHG�WR�VHQG�WKHLU�ILUVW�GRXEOH�PLVVLRQ�FDOOHG
�(TXLQR[�� WR� 3ULPRUVND� �WKUHH� SDUDFKXWLVWV� FDPH� WR� WKH
6ORYHQH�&KHWQLNV�DQG� WKUHH�SDUDFKXWLVWV� WR� WKH�6ORYHQH
3DUWLVDQV��� :H� VKRXOG� PHQWLRQ� KHUH�� RI� FRXUVH�� WKDW
WKRVH�PHPEHUV�RI�WKH�PLVVLRQ�ZKR�FDPH�WR�WKH�3DUWLVDQV
SURSRVHG�� GXULQJ� WKHLU� KHDULQJ� E\� WKH� 3DUWLVDQ� VHFXULW\
VHUYLFH�926��WKDW� WKH�3DUWLVDQV�VKRXOG�KDYH�JLYHQ�WKHP
GLUHFWLYHV� DQG� PHVVDJHV� WR� EH� WUDQVPLWWHG� E\� UDGLR� WR
5XGROI�LQ�&DLUR��ÉNHUO�������������0/$���������������

/HW� XV� DOVR� TXRWH� ZKDW� 5XGROI� FRPPXQLFDWHG� WR
'UDJR�0DUXÊLá� DERXW�$OEHUW� 5HMHF� LQ�0D\������� �%HUWL
�$OEHUW�5HMHF��DXWKRU¤V�FRPPHQW��VH�MH�MDYLO�SUHG�SROGUX�
JLP�OHWRP�SR�QHNL�PLVWHULR]QL�SRWL�QH�GD�EL�QDYHGHO��NMH
ELYD�LQ�NDM�GHOD��3URVLO�MH�]D�SRPRß��NL�PX�MH�SD�QLVPR
PRJOL� QXGLWL�� NHU� QLVPR� YHGHOL� NDP� QDM� MR� SRÈOMHPR��
>�%HUWL�VHQW�D�ZRUG�D�\HDU�DQG�D�KDOI�DJR�WKURXJK�D�P\V�
WHULRXV� FKDQQHO� DQG� KH� QHYHU� PHQWLRQHG� ZKHUH� KH
VWD\HG�DQG�ZKDW�KH�KDG�EHHQ�XQGHUWDNLQJ��+H�DVNHG�IRU
KHOS�ZKLFK�ZH� FRXOG� QRW� SURYLGH� EHFDXVH�ZH� GLG� QRW
NQRZ�ZKHUH�WR�VHQG�LW�WR�@��3$,5�àRN�������������

)URP� WKH� DERYHPHQWLRQHG� VLWXDWLRQV�� LW� EHFRPHV
FOHDU� WKDW� 5XGROI� DQG� àRN¤V� FRPPXQLFDWLRQ� ZLWK� WKH
RFFXSLHG� <XJRVODYLD� ZDV� TXLWH� WU\LQJ�� ,Q� JHQHUDO�� WKH
QHZV� IURP� <XJRVODYLD� ZDV� FRQWUDGLFWRU\� DQG� PLVOHDG�
LQJ��DV�ZDV� WKH�FDVH�� IRU�H[DPSOH��ZLWK� LQIRUPDWLRQ� WKH
%ULWLVK� UHFHLYHG� IURP� WKHLU� ILUVW�PLVVLRQV� �H�J�� %LOO�+XG�
VRQ¤V� �%XOOVH\H�� PLVVLRQ� LQ� 6HSWHPEHU� ������ �+HQQD�
PLVVLRQ�� HWF���� 7KH\� ZHUH� DZDUH� DW� WKH� 62(� WKDW� WKHLU
LQIRUPDWLRQ�� LQ�SDUWLFXODU�RQ�6ORYHQLD�DQG�&URDWLD��ZDV
GHILFLHQW�� VR� WKH\� ZHUH� ORRNLQJ� IRU� WKHLU� LQIRUPDWLRQ
DQ\ZKHUH��7KH\�FRQVLGHUHG�LPSRUWDQW�DQG�ZHOFRPH�WKH
LQIRUPDWLRQ�REWDLQHG�DW�KHDULQJV�RI�6ORYHQH�SULVRQHUV�RI
ZDU�ZKR�DUULYHG�LQ�WKH�1HDU�(DVW��6HYHUDO�<XJRVODY�SULV�
RQHUV�RI�ZDU�ZHUH�KHDUG�E\�5XGROI�ZKR�QRW�RQO\�NQHZ
WKH�ODQJXDJH�EXW�DOVR�WKH�SODFHV�IURP�ZKHUH�WKRVH�PHQ
FDPH��+H� OHDUQW�PDQ\� WKLQJV� IURP� WKHP��EXW� WKH� LQIRU�
PDWLRQ� FRXOG� QRW� EH� FKHFNHG�� DQG� IRU� WKLV� UHDVRQ�� WKH
3DUWLVDQ� PRYHPHQW� DQG� LWV� DFWLYLWLHV� LQ� 6ORYHQLD� ZHUH
DWWULEXWHG� IUHTXHQWO\� WR� 6ORYHQH� &KHWQLNV� �352� +6
��������D���������E�������������������5XGROI�KHOSHG�WKH
%ULWLVK� DV� DQ� LQWHUSUHWHU� DQG� D� WHDFKHU� RI� 6ORYHQH� ODQ�
JXDJH� WR�VRPH�%ULWLVK�RIILFHUV�� ,Q� IDFW��KH�ZDV�FDOOHG�DW
OHDVW� RQFH� D� GD\� WR� UHSRUW� DW� 62(�� WKH� <XJRVODY� $UP\
KHDGTXDUWHUV� DQG� VRPHWLPHV� DOVR� DW� WKH� <XJRVODY� (P�
EDVV\� LQ�&DLUR�� 5XGROI� FRPSODLQHG�� EHFDXVH� KH� KDG� WR
FRYHU� DOO� KLV� WUDYHO� H[SHQVHV��7KH�(PEDVV\�ZDV�DOZD\V
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HYDGLQJ� WKLV�PDWWHU�� FODLPLQJ� WKDW� /RQGRQ� VKRXOG� KDYH
WDNHQ�FDUH�RI�ILQDQFLDO�FRYHULQJ��5XGROI�DVNHG�àRN�PDQ\
WLPHV� WR� LQWHUYHQH� LQ� /RQGRQ� ZLWK� UHJDUG� WR� VXFK� DQG
RWKHU� ILQDQFLDO� PDWWHUV� UHODWHG� WR� SURSDJDQGD� �H�J�
3$,5�àRN���������������,Q�2FWREHU�������WKH�62(�ZURWH
YHU\� IDYRXUDEO\� DERXW�5XGROI�� DPRQJ�RWKHU� WKLQJV�� WKDW
KH�KDG�PDQDJHG�WR�UHPDLQ�SROLWLFDOO\�QHXWUDO�LQ�VSLWH�RI
QXPHURXV� LQWULJXHV� LQ� WKH� <XJRVODY� JRYHUQPHQW� DQG
$UP\��7KH\�NQHZ�DOVR�DERXW�KLV�FRRSHUDWLRQ�ZLWK�-DPHV
0LOOHU�ZKR�ZDV�LQ�FKDUJH�RI� WKH�0,��DQG�,6/'�VHUYLFHV
WKHUH� �352� +6� ������� ����� ����� +6� ������� ������
5XGROI� KLPVHOI� LQIRUPHG� àRN� WKDW� KH� KDG� HVWDEOLVKHG
FORVH� FRQWDFWV� ZLWK� %ULWLVK� &DSWDLQ� 0� �0LOOHU�� DXWKRU¤V
FRPPHQW��� ZKR� KDG� JLYHQ� KLP� KLV� FRQQHFWLRQ� ZLWK
/RQGRQ�DW�KLV�GLVSRVDO�� VR�KH�EHOLHYHG� WKDW� WKHLU� FRUUH�
VSRQGHQFH�ZRXOG�EH�HDVLHU��+RZHYHU��XQWLO�WKHQ��5XGROI
KDG� UHFHLYHG� RQO\� WZR� OHWWHUV� IURP� àRN�� ZKLOH� 5XGROI
VHQW�PDQ\� OHWWHUV� EXW� KH� ZDV� QRW� FHUWDLQ� ZKHWKHU� àRN
KDG�UHFHLYHG�WKHP�DOO��3$,5�àRN�������������

,Q������DQG�������62(�ZDQWHG�WR�HQKDQFH�WKHLU�RS�
HUDWLRQV�LQ�6ORYHQLD�DQG�IRU�WKDW�UHDVRQ�WKH\�WULHG�WR�FR�
RUGLQDWH� 0,�� DFWLYLWLHV�� ,Q� YLHZ� RI� WKHLU� �PRUH� RU� OHVV
VXFFHVVIXO�� DWWHPSWV�� WKH\� LQWHQGHG� WR� PDLQWDLQ� FORVH
UHODWLRQV�ZLWK�5XGROI�DQG�VHQG�D�PHVVDJH� WR�D� VDIH�DG�
GUHVV�LQ�/MXEOMDQD�WKURXJK�0,���GLUHFWLQJ�WKHP�WR�JDWKHU
D�JURXS�WR�EH�WUDLQHG�DQG�VHQW�WR�,VWDQEXO�DQG�WKHQ�EDFN
WR� 6ORYHQLD�� 7KLV� ZDV� QHYHU� UHDOL]HG�� DV� WKHUH� ZDV� QR
FRQVHQVXV�DV� WR�ZKHWKHU�àRN�VKRXOG�SDUWLFLSDWH� LQ� WKDW
RSHUDWLRQ� �%LEHU�������������� ,Q�0D\������� 62(�DVNHG
5XGROI� KRZ� WR� LQILOWUDWH� WKHLU� LQIRUPDQWV� LQWR� 6ORYHQLD�
5XGROI� KDG� DOUHDG\� VHOHFWHG� WZR� 6ORYHQH� FDQGLGDWHV
IURP�62(��6WDQLVODY�6LPáLá�DQG�$ORM]�àHUQLJRM���EXW�WKH
PLVVLRQ�ZDV� QHYHU� VHQW� EHFDXVH� WKH\� GLG� QRW� KDYH� DQ
DGHTXDWH� DLUSODQH� WR� GURS� ERWK� FDQGLGDWHV� �352� +6
����������������+6����������D���������E���������������
��������� �������� ��������� 3$,5�àRN���� �������� �������
%LEHU������������������� ,Q�0D\�������5XGROI� LQIRUPHG
àRN�WKDW�D�QHZ�JURXS�KDG�EHHQ�SUHSDUHG�WR�EH�VHQW�RQ
PLVVLRQ�DQG� WKDW� WKHUH�KDG�EHHQ�VRPH� LQLWLDWLYHV��ZLWK�
RXW�WKH�NQRZOHGJH�RI�WKH�<XJRVODY�JRYHUQPHQW�LQ�H[LOH�
WR� ILQDOO\� VHQG� D� PLVVLRQ� WR� 6ORYHQLD� �3$,5�àRN���
���������

/HW� XV� DOVR� PHQWLRQ� KHUH� WKDW� 62(� KRSHG� WR� UH�
HVWDEOLVK� WKHLU� FRQQHFWLRQV� ZLWK� &DULQWKLD� �DQG� 6W\ULD��
ZKHUH� DOUHDG\�EHIRUH� WKH� RFFXSDWLRQ� RI� <XJRVODYLD�� DV
HDUOLHU� PHQWLRQHG�� DQ� RUJDQL]HG� JURXS� RI� 6ORYHQHV
�7,*5� DQG� VLPLODU� RUJDQLVDWLRQV��PDQDJHG� WR� FDUU\� RXW
VRPH� LPSRUWDQW� VDERWDJH� DFWLRQV�� $IWHU� WKH� RFFXSDWLRQ
RI� <XJRVODYLD� LW� DSSHDUHG� IRU� VRPH� WLPH� WKDW� 5XGROI
FRXOG�SURYLGH�WKH�UHTXLUHG�FDQGLGDWHV��EXW�LQ�$SULO�����
LW� EHFDPH� FOHDU� WKDW� KH� KDG� QRW� PDQDJHG� WR� JHW� DQ\
VXLWDEOH� FDQGLGDWHV� DPRQJ� WKH� 6ORYHQHV� LQ� &DLUR�� )RU
WKDW�UHDVRQ��KH�WULHG�WR�ILQG�WKHP�DPRQJ�WKH�VROGLHUV�RI
WKH�<XJRVODY�EDWWDOLRQ�ZKHUH�6ORYHQHV�ZHUH� LQ� WKH�PD�
MRULW\�� 62(� LQ� /RQGRQ� GLG� VHQG� D� FHUWDLQ� QXPEHU� RI
$XVWULDQV� IRU� WUDLQLQJ� DV� UDGLR� RSHUDWRUV� DQG� VDERWHXUV�

EXW�VRRQ�WKH\�JDYH�XS�WKHLU�SODQ�IRU�DQ�LQGHILQLWH�SHULRG
EHFDXVH�WKH\�GRXEWHG�LQ�LWV�VXFFHVV��+RZHYHU��62(�VWLOO
FRQVLGHUHG�WKH�6ORYHQH�RUJDQLVDWLRQ��KHDGHG�E\�5XGROI�
DV�LQGLVSHQVDEOH�ZLWK�UHJDUG�WR�WKH�LQILOWUDWLRQ�RI�WUDLQHG
DJHQWV�WR�$XVWULD��352�+6��������������������:KHQ�LQ
WKH�HQG�RI�1RYHPEHU�������%DLOH\�ZDV�SODQQLQJ�KLV�YLVLW
WR�0LKDLORYLß�� KH�PHW�ZLWK� 5XGROI�ZKR�ZDV� YHU\� NHHQ
RQ�D�SODQ�WR�VHQG�WKUHH�RU�IRXU�6ORYHQHV�IURP�3ULPRUVND
WR� 0LKDLORYLá¤V� KHDGTXDUWHUV�� IURP� ZKHUH� WKH\� ZRXOG
SURFHHG�WR�6ORYHQLD��SURYLGLQJ�WKDW�0LKDLORYLß�KDG�UHOL�
DEOH� DQG� UHJXODU� FKDQQHOV�ZLWK� 6ORYHQLD�� ,W� VHHPV� WKDW
WKH�SODQ�IDLOHG�FRPSOHWHO\��%LEHU�������������

7KH�DWWHPSWV�RI�62(�DQG�,6/'�WR�VHQG�WKHLU�PLVVLRQV
WR�6ORYHQLD�GUDJJHG�RQ�XQWLO�VSULQJ�������ZKHQ�WKH�,6/'
RUJDQLVDWLRQ�PDQDJHG� WR�VHQG� WKHLU� ILUVW�PLVVLRQ� WR�6OR�
YHQLD��7KH�PRVW� VXLWDEOH�SHRSOH� IRU� WKH� ILUVW� �UHFRQQRL�
WULQJ���PLVVLRQV� WR�6ORYHQLD�ZHUH�6ORYHQH�PHQ�VHOHFWHG
E\�5XGROI��%RWK� ,6/'� DQG� 62(� H[SHFWHG�KLV� DVVLVWDQFH
LQ�WKH�VHOHFWLRQ�RI�VXLWDEOH�SDUDFKXWLVWV�IRU� WKH�ILUVW�PLV�
VLRQ� WR� 6ORYHQLD�� /HW� XV� H[DPLQH�� KRZ� WKH� VHOHFWLRQ� RI
YROXQWHHUV�ZDV�FDUULHG�RXW�

6(/(&7,21�2)�6/29(1(�92/817((56�)25�62(
$1'�,6/'

$V�DOUHDG\�VDLG��5XGROI�ZDV�RUJDQL]LQJ�WKH�VHOHFWLRQ
RI� YROXQWHHUV�� DQG� DOVR� GLG� WKH� VHOHFWLRQ� KLPVHOI�� IURP
SULVRQHU�RI�ZDU�FDPSV�IRU�WKH�<XJRVODY�$UP\�RQ�EHKDOI
RI� WKH�<XJRVODY�&RPPLWWHH� LQ� ,WDO\��+H�ZDV� VXFFHVVIXO�
DOWKRXJK� WKH� H[SHFWDWLRQV� ZHUH� D� ELW� KLJKHU�� )URP
DPRQJVW� WKRVH� YROXQWHHUV� IRU� WKH� <XJRVODY� $UP\�� 62(
DQG�,6/'�VHOHFWHG�PRVW�RI�WKH�6ORYHQH�PHPEHUV�RI�WKHLU
PLVVLRQV�

:KLOH�WKH�ILUVW�DWWHPSWV�DW�YROXQWHHU�UHFUXLWLQJ�IRU�WKH
OLEHUDWLRQ�RI�<XJRVODYLD�E\�<XJRVODYV� LQ�86$�DQG�&DQ�
DGD� IDLOHG�� WKH�PHPEHUV�RI� WKH�<XJRVODY�&RPPLWWHH� LQ
,WDO\� KDG� JRRG� UHVXOWV� LQ� WKH�0(� DQG� LQ� $IULFD� LQ� SDU�
WLFXODU� �3DOHVWLQH�� $OH[DQGULD�� *HQHMID�� 6XH]�� (WKLRSLD�
6XGDQ��8JDQGD�� .HQ\D�� 6RPDOLD��� $� FORVH� FROODERUDWRU
RI�5XGROI¤V�DQG�D�PHPEHU�RI� WKH�&RPPLWWHH��'U��0LUDQ
5\Eiù��ZHQW�HYHQ�WR�,QGLD�EXW�KH�GLG�QRW�JHW�PDQ\�YRO�
XQWHHUV� WKHUH��:H�GR�QRW�KDYH�DQ�H[DFW�QXPEHU�RI� WKH
YROXQWHHUV� JDWKHUHG�� EXW� LI�ZH� FRPSDUH� WKH� GDWD� LQ� DU�
FKLYHV�H[DPLQHG��ZH�FDQ�HVWLPDWH�WKDW� WKHUH�ZHUH�IURP
������ WR�������YROXQWHHUV�RI� 6ORYHQH�DQG�&URDWLDQ�QD�
WLRQDOLW\�UHFUXLWHG�IRU�WKH�<XJRVODY�$UP\�

62(�DQG�,6/'�SURYLGHG�JUHDW�KHOS�LQ�FROOHFWLQJ�YRO�
XQWHHUV� �H�J��3$,5�������������$6������$26�����������
352�+6��������0DUFK�������ZKLOH�WKH�PHPEHUV�RI� WKH
<XJRVODY� JRYHUQPHQW� ZHUH� FDXVLQJ� WURXEOHV�� 7KH� UHOD�
WLRQV�EHWZHHQ�WKH�<XJRVODY�$UP\��WKH�*RYHUQPHQW�DQG
WKH�<XJRVODY�&RPPLWWHH�LQ�,WDO\�ZHUH�DOZD\V�WHQVH�DQG
QHYHU�FRPSOHWHO\�WUDQVSDUHQW�

2EYLRXVO\��WKH�FROODERUDWLRQ�RI�5XGROI��àRN�DQG�WKH
RWKHUV�ZLWK�WKH�%ULWLVK�VHFUHW�VHUYLFHV�GLG�QRW�VXLW�HYHU\�
ERG\�� 7KXV�� LW� LV� HYLGHQW� IURP� VRPH� SRVW�ZDU� UHFRQ�
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VWUXFWLRQV� SUHSDUHG� E\� 2=1$�8'%$� WKDW� 5XGROI� DQG
5\Eiù�ZHUH�LQ�FRQVWDQW�FRQWDFW�ZLWK�D�UHSUHVHQWDWLYH�RI
62(�� -RKQ�%HQQHW�� DQG�D� UHSUHVHQWDWLYH�RI� ,6/'�� -DPHV
0LOOHU�� 7KH� KHDG� RI� WKH� <XJRVODY� LQWHOOLJHQFH� VHUYLFH�
PDMRU�0LORYDQ�*ORJRULMHYLß�� HYHQ� SURWHVWHG� DERXW� WKDW
WR�%HQQHW�DQG�0LOOHU���DV�WKRXJK�5XGROI�DQG�0LODQ�5\�
Eiù�KDG�QRW�EHHQ�DXWKRUL]HG���EXW�QRWKLQJ�FKDQJHG��$6
�����)XUODQ�� ������� ,Q� VSLWH� RI� WKDW�� DFFRUGLQJ� WR
5XGROI¤V� REVHUYDWLRQV�� WKH� UHSUHVHQWDWLYHV� RI� 62(� LQ
&DLUR�ZHUH�EHFRPLQJ�PRUH�UHVHUYHG�E\�WKH�HQG�RI�2F�
WREHU�������HVSHFLDOO\�0DVWHUVRQ�DQG�%HQQHW��ZKR�ZHUH
QRW�VXSSRVHG� WR�GR�DQ\WKLQJ�ZLWKRXW�SULRU�FRQVXOWDWLRQ
ZLWK� WKH� UHSUHVHQWDWLYHV� RI� WKH� <XJRVODY� JRYHUQPHQW�
7KDW� KLQGHUHG� WKH� DFWLYLWLHV�� ZKLFK� WKH� &RPPLWWHH
ZLVKHG� WR� DFFHOHUDWH� DV�PXFK� DV� SRVVLEOH� �3$,5�àRN���
����������

)RU�WKLV�UHDVRQ��5XGROI�UHOLHG�PRUH�RQ�WKH�DVVLVWDQFH
RI� ,6/'� ZLWK� ZKLFK� KH� FROODERUDWHG� PRUH� LQWHQVLYHO\
DQ\ZD\��)RU�H[DPSOH��5XGROI�SURSRVHG�WR�WKH�<XJRVODY
FRPPDQG�WKDW�WKH\�VKRXOG�GHFRUDWH�IRXU�%ULWLVK�RIILFHUV
ZKR�KDG�DOUHDG\�DQG�FRXOG�KDYH�DOVR�IXUWKHU�KHOSHG�LQ
WKH�PLOLWDU\�DQG�SROLWLFDO�ZD\�LQ�WKH�UHFUXLWPHQW�RI�YRO�
XQWHHUV�� 7KRVH�ZHUH� WKH� FKLHI� FRPPDQGHU� RI� SULVRQHU�
RI�ZDU� FDPSV�� FRORQHO�5��9HQDEOHV�� D�PHPEHU� RI� ,6/'
DQG� WKH�KHDG�2IILFH�� FDSWDLQ� -�%��0LOODU�� D� FRPPDQGHU
RI�SULVRQHU�RI�ZDU�FDPS�1R�������OLHXWHQDQW�*��6DODSDWD
DQG�D�PHPEHU�RI� ,6/'�DQG�WKH�+HDG�2IILFH�� OLHXWHQDQW
'�� /��&ODUNH� �3$,5���� ����������� ,W� LV� HYLGHQW� WKDW� ,6/'
RIWHQ�RIIHUHG�KHOS�WR�5XGROI�DQG�WKH�&RPPLWWHH��DQG�LW�LV
LQWHUHVWLQJ� LQ� WKLV�FRQQHFWLRQ� WKDW� LQ� WKH�&KULVWPDV� VHD�
VRQ� 5XGROI� UHFHLYHG� D� OHWWHU� RI� WKDQNV�� WKRXJK� VLJQHG
LOOHJLEO\�� IURP� D� %ULWLVKHU� EHFDXVH� KH� KDG� SUHVHQWHG
FHUWDLQ� RIILFHUV�ZLWK� VRPH� &KLDQWL� UHG�ZLQH�� 7KH� OHWWHU
SUDLVHG�5XGROI� DQG�KLV� RWKHU� IHOORZ� FRXQWU\PDQ� IRU� DO�
ZD\V� EHLQJ� JRRG� FROODERUDWRUV� �3$,5�àRN���� ����������
3UREDEO\��,6/'�KHOSHG�5XGROI�DQG�5\Eiù�DOVR�ILQDQFLDOO\
DV�LW�VHHPV�WKDW�WKH�<XJRVODY�JRYHUQPHQW�LQ�H[LOH�ZDV�RI
OLWWOH�DVVLVWDQFH�LQ�WKDW�PDWWHU�

)URP�DPRQJ�WKH�FROOHFWHG�YROXQWHHUV��62(�DQG�,6/'
WKHQ� VHOHFWHG� VRPH� HVSHFLDOO\� IRU� WKHLU� PLVVLRQV�� 7KH\
ZHUH�VXSSOHPHQWHG�E\�WKRVH�VHOHFWHG�LQ�/RQGRQ�E\�UHS�
UHVHQWDWLYHV� RI� WKH� VWURQJHVW� SUH�ZDU� 6ORYHQH�SDUW\�� WKH
6ORYHQVND� OMXGVND� VWUDQND� �6ORYHQH� 3HRSOH¤V� 3DUW\��
ZKLFK�ZDV�LQ�SROLWLFDO�RSSRVLWLRQ� WR�5XGROI�DQG�àRN� LQ
SDUWLFXODU�� EHFDXVH� KH� ZDV� D� OLEHUDO�� ,W� VKRXOG� EH
SRLQWHG�RXW� WKDW� WKH�SROLWLFLDQV�RI� WKH�6ORYHQH�3HRSOH¤V
3DUW\� LQ� JHQHUDO� KDG� D� QHJDWLYH� DWWLWXGH� WRZDUGV� VRPH
OLEHUDOV�� HVSHFLDOO\� àRN�� EHFDXVH� WKH\� UHSURDFKHG� KLP
ZLWK� VWXEERUQQHVV�� FROODERUDWLRQ�ZLWK� WKH�%ULWLVK� VHFUHW
VHUYLFHV�DQG�IUHHPDVRQU\�

$V�HDUO\�DV�RQ����$XJXVW������� WKHUH�ZDV�D� VSHFLDO
VFKRRO�HVWDEOLVKHG�LQ�+DLID��3DOHVWLQH��PRUH�SUHFLVHO\��LQ
D�PRQDVWHU\�RQ�WKH�0RXQW�&DUPHO��IRU�WKH�QHHGV�RI�62(�
7KH�VFKRRO�ZDV�FDOOHG�6SHFLDO�7UDLQLQJ�&HQWUH������$F�
FRUGLQJ� WR�(QJOLVK�VRXUFHV��6HFWLRQ�%��� L�H�� WKH�62(� IRU
<XJRVODYLD�� PDQDJHG� WR� VHQG� FDQGLGDWHV� IRU� 6ORYHQLD

DQG�6HUELD�RQO\� LQ�0DUFK������ �352�+6�������������
+6� ������� ������ ������ +6� ������� ��������� +6� ������
��������� FRPSDUH� $6� �����$26�� ������ +RZHYHU�� DF�
FRUGLQJ� WR� WKH� PHPRU\� RI� 6ORYHQH� PHPEHUV� RI� 62(�
WKH\� ZHUH� VHQW� WKHUH� DOUHDG\� DW� WKH� HQG� RI� ����
�0/$����������� �����0/$��������� �����0RVW� OLNHO\� WKH
&HQWUH� ZDV� RIILFLDOO\� PDQDJHG� E\� ,6/'� XQWLO� 0DUFK
������DQG�62(�RQO\�WRRN�SDUW�LQ�LW�

,Q�'HFHPEHU�������62(�VWDUWHG�WR�FROOHFW�YROXQWHHUV
IRU� WKH�<XJRVODY�.LQJ¤V� %DWWDOLRQ� LQ�$JDPD�E\�$OH[DQ�
GULD�ZKHUH� WKH�YROXQWHHUV� WKDW� WKH�<XJRVODY�&RPPLWWHH
LQ�,WDO\�KDG�KHOSHG�FROOHFW�ZHUH�VWDWLRQHG��7KH\�DGYLVHG
WKHP� WR� JR� WR� <XJRVODYLD� DQG� MRLQ� WKH� JXHUULOODV� WKHUH�
7KH�LQYLWDWLRQ�ZDV� ILUVW�PHDQW� IRU�<XJRVODY�RIILFHUV��EXW
WKHLU� UHVSRQVH� ZDV� ZHDN� DV� RQO\� WZR� RI� WKHP� YROXQ�
WHHUHG�� /DWHU�� DOPRVW� DOO� QRQ�FRPPLVVLRQHG� RIILFHUV� UH�
VSRQGHG�WR�WKH�FDOO�����VROGLHUV�DQG�QRQ�FRPPLVVLRQHG
RIILFHUV� UHSRUWHG� IURP� YDULRXV� XQLWV� EXW� EHFDXVH� WKH\
ZHUH� WRR� PDQ\�� RQO\� VRPH� RI� WKHP� ZHUH� VHOHFWHG�
$PRQJVW� WKH� 6ORYHQHV�� VHYHQ� HQWHUHG� LQ� 62(� WUDLQLQJ�
,YR� %RÌLá�� $ORM]� àHUQLJRM�� 9DOWHU� *RUMDQF�� 6WDQNR
6LPáLá�� &YHWNR� ÉXOLJRM�� 0DUMDQ� )HJHF� LQ� $QWRQ� =XSDQ
�0/$����������� ����� 0/$��������� ����� 0/$��������
������$OO�EXW�=XSDQ�ZHUH�IURP�3ULPRUVND�

,Q�$SULO�������,6/'�IRUPHG�LWV�ILUVW�JURXS�RI�6ORYHQHV
LQ�&DLUR��7KH�IROORZLQJ�WHQ�ZHUH�WKHQ�VHQW�RQ�D�PLVVLRQ�
-RVLS� 'ROHQF�3HSL�� 0LURVODY� .ULÌPDQáLá�� 5DGRVODY
6HPROLá�� 1LNRODM� 6HYHU�-XJ�� 9HQFHOM� )HUMDQáLá�$GDP�
$QWRQ� %RÌQDU�%ODÌ�� %RMDQ� �%RJRPLU�� .ROHU�5HMF� ODWHU
FDOOHG� àUWRPLU�� $ORM]� 6LYHF�� /HRSROG� ÉLUFD� DQG� ,YDQ
3DURQ� �0/$����������� ���� ����� ([FHSW� %RÌQDU�� WKH\
ZHUH�DOVR�DOO� IURP�3ULPRUVND��:H�FRXOG�DGG�DOVR�5DGR
7HVOLá� �0/$������������$6������$26��������EXW�ZH�GR
QRW�NQRZ�\HW�ZKHWKHU�WKH�,6/'�XVHG�KLP�RQ�D�PLVVLRQ�

,Q�-DQXDU\������� WKH� ,6/'�IRUPHG�WKH�VHFRQG�JURXS
RI�6ORYHQHV�LQ�&DLUR��7KUHH�RI�WKHP�ZHUH�VHQW�RQ�D�PLV�
VLRQ�� 7KH\� ZHUH�� )UDQF� 9LGULK� 0DOL� ODWHU� FDOOHG� /R]HM�
0LORÊ�$GDPLá�DQG�$ORM]�.QH]��0/$����������������7KH
ILUVW�WZR�ZHUH�IURP�3ULPRUVND��ZKLOH�.QH]�ZDV�IURP�&D�
ULQWKLD� DQG� EHIRUH� WKH� :DU� KH� KDG� FROODERUDWHG� ZLWK
7,*5�

$W�WKH�HQG�RI�0DUFK�������WKH�62(�LQ�&DLUR�ZDV�VDW�
LVILHG�ZLWK� WKH� WUDLQLQJ�RI� UHFUXLWV� IRU�PLVVLRQV� WR�<XJR�
VODYLD��352�+6�����������������

,Q� 6HSWHPEHU� ������ ,6/'� PRYHG� WR� %DUL� ZKHUH� LWV
RIILFLDO�QDPH�ZDV�FKDQJHG�WR�1���,�8��6HFWLRQ�DQG�WKHUH
WKH\� IRUPHG� WKH� WKLUG� JURXS� RI� 6ORYHQHV�� 6HYHQ� ZHUH
WKHQ�VHQW�RQ�PLVVLRQV��7KH\�ZHUH��&LULO�.REDO�%HYN�DOLDV
<DQH�� $QGUHM� ÉNHUMDQF�/LNRQ�� 0LODQ� *RORE�àRN�� ,YDQ
9RODULá�3RWRáQLN�� 0LODQ� %RÊWMDQáLá�%HQNR� DOLDV� 0LUNR
'HEHOMDN�� ,YDQ� 0LNXÌ�9UHPHF� DQG� =YRQNR� DOLDV
=YRQLPLU�-HOHQ�$QWRQ��0/$����������������$OO�EXW� -HOHQ
ZHUH�IURP�3ULPRUVND�

%\� WKH�EHJLQQLQJ� RI� ������ WKH�<XJRVODY�&RPPLWWHH
LQ� ,WDO\�KDG����SHRSOH�DW� WKH�GLVSRVDO�RI� ,6/'� �3$,5���
EHJLQQLQJ�RI� -DQXDU\�������DQG�WKH�%ULWLVK�VHQW�PRVW�RI



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

*RUD]G�%$-&��&2//$%25$7,21�%(7:((1�6/29(1(6�)520�7+(�35,0256.$�5(*,21������������

���

WKHP�RQ�PLVVLRQV�� ,W�VHHPV�WKDW� IURP�WKHQ�RQ�WKH�&RP�
PLWWHH�VWRSSHG�UHFUXLWLQJ�QHZ�YROXQWHHUV�IRU�%ULWLVK�VSH�
FLDO�PLVVLRQV�

$FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DYDLODEOH�� DW� OHDVW� ��
VHOHFWHG� DQG� WUDLQHG� 6ORYHQH� YROXQWHHUV� WRRN� SDUW� LQ
VSHFLDO�RSHUDWLRQV�LQ�WKH�IUDPHZRUN�RI�,6/'�DQG�DW�OHDVW
VHYHQ�LQ�WKH�IUDPHZRUN�RI�62(��%HVLGHV�WKHP�WKHUH�ZHUH
DOVR�VRPH�RWKHU�6ORYHQHV�EXW�ZH�GR�QRW�NQRZ�ZLWK�FHU�
WDLQW\� ZKHUH� WKH\� ZHUH� UHFUXLWHG� DQG� WUDLQHG� �� PRVW
SUREDEO\� LQ� &DQDGD� DQG� (QJODQG�� 7KHUHIRUH�� WKH� WRWDO
QXPEHU�RI�6ORYHQHV�ZKR�ZHUH�PHPEHUV�RI�%ULWLVK�PLV�
VLRQV�ZDV�DSSUR[LPDWHO\�����7KH�PDMRULW\�ZDV�VHOHFWHG
ZLWK�WKH�DVVLVWDQFH�RI�WKH�<XJRVODY�&RPPLWWHH�LQ�,WDO\�

$V�PHQWLRQHG�HDUOLHU��62(�DQG�,6/'�KDG�SUREOHPV�LQ
WKH�EHJLQQLQJ�GXH�WR�WKH�ODFN�RI�VXLWDEOH�FDQGLGDWHV�IRU
VSHFLDO�RSHUDWLRQV��7KH�VKRUWDJH�ZDV�SDUWO\�FDXVHG�DOVR
E\� WKHLU� TXDOLW\�� 1DPHO\�� 62(� DQG� ,6/'� QHHGHG� RQO\
VXFK� FROODERUDWRUV� ZKR� ZRXOG� NQRZ� WKH� ODQJXDJHV� RI
WKH�SODFHV�ZKHUH�WKH\�ZHUH�VHQW�RQ�D�PLVVLRQ��WKH\�KDG
WR� EH� IDPLOLDU� ZLWK� SROLWLFDO� DQG� HFRQRPLF� FLUFXP�
VWDQFHV�LQ�WKH�RFFXSLHG� WHUULWRU\�� WKH\�KDG� WR�EH�JHQHU�
DOO\�ZHOO�WUDLQHG�DQG�SUHSDUHG�WR�WDNH�ULVNV��WKH\�KDG�WR
EH� FRXUDJHRXV�� LQJHQLRXV�� PRWLYDWHG�� LQWHOOLJHQW� DQG
EURDGO\� HGXFDWHG�� ,W� ZDV� GHVLUDEOH� WKDW� WKH� FDQGLGDWHV
ZHUH�XQPDUULHG��RU�DW�OHDVW�WKDW�WKHLU�ZLYHV�DQG�FKLOGUHQ
ZHUH�QRW�LQ�WKH�WHUULWRULHV�FRQWUROOHG�E\�WKH�$[LV�3RZHUV
�H�J�� 352� +6� ������� ���������� ��������� +6� ������
������ ������+6� ������� ����������+6� ������� ���������
$6� ������ $26�� ����� ����� 6WDIIRUG�� ������ ����� 9LGLF�
�������������

$�PDMRULW\�RI�6ORYHQH�YROXQWHHUV�ZKR�ZHUH�VHOHFWHG
IRU� VSHFLDO� RSHUDWLRQV� DQG� XQGHUZHQW� WKH� UHTXLUHG
FRXUVHV� GHPRQVWUDWHG� JUHDW� DELOLWLHV�� 7KXV�� LQ� )HEUXDU\
������5XGROI� VXJJHVWHG� WR� WKH�FRPPDQGHU�RI�<XJRVODY
$UP\�LQ�WKH�0(�WKDW�KH�SURPRWH�VRPH�RI�WKRVH�ZKR�KDG
SDVVHG� WKH�FRXUVHV��%\� WKHLU� QDPHV�ZH� NQRZ� WKDW� WKH\
ZHUH� ,6/'� PHPEHUV�� -RVLS� 'ROHQF�� 5DGRVODY� 6HPROLá�
0LURVODY�.ULÌPDQáLá��9HQFHVODY�)HUMDQáLá��$ORM]� 6LYHF�
$ORM]�ÉLUFD��3$,5�������������2WKHU�6ORYHQHV�LQ�,6/'�DQG
WKRVH�ZKR�ZRUNHG�IRU�62(�DOVR�SURYHG�WKHPVHOYHV��'H�
VFULSWLRQV�RI�WKHLU�FKDUDFWHUV��ZKR�ZRUNHG�IRU�62(��DQG
PDLQ� TXDOLWLHV� DUH� SUHVHUYHG� LQ� VKRUW� SHUVRQDO� GRVVLHUV
DQG� RWKHU� UHSRUWV�� ZKLFK� WKH� OHDGHUV� RI� VSHFLDO� RSHUD�
WLRQV�SUHSDUHG�ZKHQ�SODQQLQJ�WKH�PLVVLRQV�EHFDXVH�WKH\
ZDQWHG� WR�PDNH� VXUH� WKDW� WKH\�ZHUH� VHQGLQJ� RII� UHDOO\
VXLWDEOH�DQG� WUDLQHG�SDUDFKXWLVWV��)RU�H[DPSOH�� LQ� WKHVH
GRVVLHUV�ZH�FDQ�UHDG�VXFK�FKDUDFWHULVWLFV�DV�WKDW�D�FDQ�
GLGDWH�ZDV�D� VNLOOHG� UDGLR�RSHUDWRU� �IRU� WKH�ZLUHOHVV� WH�
OHJUDSK\�� DQG� WUDLQHG� LQ� SDUDFKXWLQJ� RU� WKDW� KH� ZDV
ZHOO�WUDLQHG� IRU� VDERWDJH� DQG� LQ� DGGLWLRQ� ZH� FDQ� DOVR
ILQG� VRPH� DSSUHFLDWLYH� UHPDUNV� ZLWK� UHJDUG� WR� WKHLU

DELOLWLHV� WR� XVH� ZHDSRQV�� GULYH� ODUJH� PRWRU� YHKLFOHV�
NQRZOHGJH� RI� WRSRJUDSK\� DQG� WKH� OLNH�� 6ORYHQHV� ZHUH
HVSHFLDOO\� LQWHUHVWLQJ�EHFDXVH� WKH\�NQHZ� WKH� ODQJXDJHV
DQG�SODFHV�WR�ZKHUH�WKH\�ZHUH�LQWHQGHG�WR�EH�VHQW��QRW
LQVLJQLILFDQW� ZHUH� DOVR� WKH� UHPDUNV� RQ� WKHLU� SK\VLFDO
SUHSDUHGQHVV� DV� ZHOO� DV� RQ� WKHLU� LQWHOOLJHQFH�� JHQHUDO
DGDSWDELOLW\�� HWF�� 7KH� IDFW� WKDW� 62(� DQG� ,6/'� ZHUH
VHQGLQJ� WKH� WUDLQHG� FDQGLGDWHV�PDLQO\� RQ� WKH�PLVVLRQV
WR� 3ULPRUVND��ZKLFK� WKH\� NQHZ� EHVW�� LV� DOVR� VLJQLILFDQW
�UHI�� 352� +6� ������� +6� ������� ��������� +6� ������
��������0/$�������������������

7KH� SRSXODULW\� WKDW� 5XGROI� HQMR\HG� DPRQJ� 6ORYHQH
YROXQWHHUV� ZDV� DQRWKHU� LPSRUWDQW� IDFWRU�� ,Q� SXEOLVKHG
PHPRLUV� DQG� HYLGHQFH� �0/$�� RI� 6ORYHQH� YROXQWHHUV� WR
,6/'�DQG�62(��ZH�FDQ�QRWLFH�D�YHU\�UHVSHFWIXO�DWWLWXGH
WRZDUGV�KLP��7KH\�VKRZHG�HVWHHP�IRU�KLP�DOVR�SXEOLFO\
�H�J�� 5XGROI�� ������ ������� &HQáLá�� ������ ��������
0/$������������7KH\�KDG�HYHU\�FRQILGHQFH�LQ�KLP�DOVR
EHFDXVH� RI� KLV� HIIRUWV� LQ� HGLWLQJ� D� QHZVSDSHU� ZLWK� WKH
VLJQLILFDQW� WLWOH� RI� %D]RYLFD���� 7KH� SDSHU�� ZKLFK� ZDV
SXEOLVKHG� LQ� &DLUR� DV� D� EXOOHWLQ� RI� WKH� <XJRVODY� &RP�
PLWWHH�LQ�,WDO\�IURP����6HSWHPEHU������WR����1RYHPEHU
�����LQ����� LVVXHV��ZDV�DW� ODVW�D�FKDQFH� IRU�PDQ\�YRO�
XQWHHUV�WR�EH�DEOH�WR�UHDG�LQ�WKH�6ORYHQH�ODQJXDJH�DIWHU
)DVFLVP� KDG� EDQQHG� WKH� XVH� RI� 6ORYHQH� ODQJXDJH� LQ
3ULPRUVND�� 7KH� HYLGHQFH� LQGLFDWHV� WKDW� IUHTXHQWO\� 6OR�
YHQH� VROGLHUV� UHDFKHG� IRU� YROXPHV� RI� D� UHYLHZ� HQWLWOHG
ÇRWRUVND� NQMLÊLFD�� ,W�ZDV� HGLWHG� E\� 5XGROI� DV� ZHOO�� EH�
WZHHQ������DQG�������ZKHQ� D� WRWDO� RI� ��� LVVXHV�ZHUH
SXEOLVKHG�

,Q� DGGLWLRQ�� 5XGROI� DOZD\V� VWULYHG� WR� LPSURYH� WKH
OLYLQJ� FRQGLWLRQV� RI� YROXQWHHUV�� $W� WKH� HQG� RI� ����� KH
LQWHUYHQHG� ZLWK� WKH� <XJRVODY� FRORQHO� 0LRGUDJ� 5DNLß
DQG� VXFFHHGHG� LQ� HQVXULQJ� WKDW� WKH\� ZHUH� JLYHQ�PRUH
IRRG� DQG� VRPH� FLJDUHWWHV�� DQG� WKH� <XJRVODY� 5HG�&URVV
VXSSOLHG� WKHP� ZLWK� XQGHUZHDU�� VRDS�� PDUPDODGH�
KRQH\��HWF��,Q�KLV�WDONV�ZLWK�WKH�FRPPDQGHU�RI�<XJRVODY
WURRSV� LQ� WKH� 0(� KH� HQVXUHG� WKDW� WKH� YROXQWHHUV� ZHUH
JLYHQ� VRPH� SD\� DQG� EHWWHU� IRRG�� ,Q� D� QHZ� DVVHPEO\
FDPS�DW�(O�7DKDJ��KH�DJUHHG�ZLWK�WKH�FRPPDQGHU�WKHUH�
DPRQJ� RWKHU� WKLQJV�� WKDW� D� SULHVW�� -R]DIDW� $PEURÌLá�
ZRXOG� VD\�PDVV� HYHU\� 6XQGD\�� 6XFK� D� VWDWXV� RI� YROXQ�
WHHUV� WKDW� HQVXUHG� EHWWHU� FRQGLWLRQV� WHUPLQDWHG� RQ� ��
1RYHPEHU� ����� �3$,5���� ��������� 3$,5�àRN���� �������
ZKHQ�WKH�<XJRVODY�$UP\�EHFDPH�LQFUHDVLQJO\�RSSRVHG
WR�5XGROI�

7KH�UHODWLRQV�ZHUH�VWUDLQHG�HYHQ�PRUH�WKH�IROORZLQJ
\HDU��7KXV��RQ����$XJXVW������� JHQHUDO�3HWHU�ËLYNRYLß
EDQQHG�DQ\�IXUWKHU�FROOHFWLRQ�RI�YROXQWHHUV�ZLWKRXW�DQ\
SULRU�FRQVXOWDWLRQ�ZLWK�WKH�&RPPLWWHH��5XGROI� LQIRUPHG
WKH� %ULWLVK� $UP\� +HDGTXDUWHUV� DERXW� WKDW� DQG� VHYHUHG

12 %D]RYLFD� OLHV� WR� WKH� QRUWK�HDVW� RI� 7ULHVWH�� ,Q� 6HSWHPEHU� ������ IRXU� 6ORYHQHV�ZHUH� VKRW� WKHUH�� 7KH\�ZHUH�PHPEHUV� RI� WKH� 7ULHVWH
EUDQFK�RI� WKH�7,*5�VHFUHW�RUJDQLVDWLRQ��ZKLFK�ZDV�FDOOHG�%RUED��7KH\�ZHUH�VHQWHQFHG�E\� IDVFLVW�6SHFLDO�&RXUW� IRU�'HIHQFH�RI� WKH
6WDWH� �7ULEXQDOH�VSHFLDOH�SHU� OD�GLIHVD�GHOOR�6WDWR�� IRU� WKHLU� WHUURULVW�DFWLYLWLHV��)RU�6ORYHQHV��%D]RYLFD�KDV�EHHQ� VLQFH�D�GHHSO\� IHOW
V\PERO�RI�VWUXJJOH�IRU�WKHLU�ULJKWV�
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UHODWLRQV�ZLWK�WKH�<XJRVODY�FRPPDQG��0RUHRYHU��5XGROI
UHSRUWHG�WR�RQH�RI� WKH�OHDGHUV�RI� WKH�<XJRVODY�&RPPLW�
WHH�LQ�,WDO\�ZKR�UHPDLQHG�LQ�<XJRVODYLD��'U��'UDJR�0D�
UXÊLá��WKDW�WKH�<XJRVODY�FRPPDQG��LQ�DGGLWLRQ�WKHLU�SUR�
KLELWLRQV�� ZHUH� SURYLGLQJ� WKH� %ULWLVK� ZLWK� IDOVH� VWDWH�
PHQWV��5XGROI�FODLPHG�WKDW� WKH�%ULWLVK�KDG�QRW�EHOLHYHG
WKLV� EHFDXVH� KH� KDG� UHFHLYHG� PDQ\� OHWWHUV� RI� WKDQNV
IURP�YDULRXV�%ULWLVK�FRPPDQGV��7KH�H[DPLQHG�DUFKLYHV�
KRZHYHU��GLG�QRW�FRQWDLQ� WKHVH� OHWWHUV��EXW� LW�KROGV� WUXH
WKDW� 5XGROI�ZHQW� WR� FROOHFW� YROXQWHHUV� DJDLQ� LQ� $OJHULD
DQG� 7XQLVLD� DQG� WKDW� WLPH�ZLWK� WKH� H[SOLFLW� SXUSRVH� RI
LQFOXGLQJ� WKHP� LQ� %ULWLVK� VSHFLDO� RSHUDWLRQV�� ,W� LV� PRVW
SUREDEOH� WKDW� WKH� %ULWLVK� VXSSRUWHG� KLP� LQ� VSLWH� RI� WKH
FULWLFLVPV�IURP�WKH�UHSUHVHQWDWLYH�RI� WKH�<XJRVODY�$UP\
�3$,5����EHJLQQLQJ�RI�-DQXDU\�������3$,5�������������$6
�����)XUODQ��������

7KH� UHFUXLWPHQW� RI� YROXQWHHUV� FRQWLQXHG� IRU� VRPH
PRUH�PRQWKV��EXW� WKH�GLVDJUHHPHQW�EHWZHHQ� WKH�<XJR�
VODY�&RPPLWWHH�LQ�,WDO\�DQG�WKH�<XJRVODY�$UP\�ZDV�JHW�
WLQJ� HYHU�PRUH� VHULRXV��$W� WKH� HQG�RI� ������ LW� OHG� WR� D
FULVLV� DPRQJVW� WKH� YROXQWHHUV� WKHPVHOYHV�� ZKR� WKHQ
PRVWO\� MRLQHG� WKH�2YHUVHDV� %ULJDGHV�� $W� WKDW� WLPH�� WKH
<XJRVODY�&RPPLWWHH� LQ� ,WDO\�ZDV� LQ� D� FULWLFDO� VLWXDWLRQ�
àRN� DQG� 5XGROI� LQ� SDUWLFXODU� ZHUH� FULWLFLVHG� E\� ERWK
VLGHV� �� WKH�&KHWQLN�RULHQWHG� <XJRVODY� JRYHUQPHQW� DQG
WKH� 3DUWLVDQ� SURSDJDQGD�� ,Q� DGGLWLRQ�� WKH� VXSSRUW� RI
%ULWLVK�VHFUHW�VHUYLFHV�UDQ�RXW�FRQVLGHUDEO\�

6/29(1(6�,1�62(�$1'�,6/'�0,66,216��

,W� UHPDLQV� WR� JLYH� D� VKRUW� UHYLHZ� RI� 62(� DQG� ,6/'
PLVVLRQV� LQ� 6ORYHQLD�� 1RW� DOO� 62(� DQG� ,6/'� PLVVLRQV
DQG�RIILFLDO�PLOLWDU\�PLVVLRQV� DUH�PHQWLRQHG� LQ� WKLV�SD�
SHU�� EXW� RQO\� WKRVH� LQ� ZKLFK� 6ORYHQHV� SDUWLFLSDWHG�� ,Q
WKH�EHJLQQLQJ�� WKH�UROH�RI�6ORYHQH�PHPEHUV�LQ� WKH�PLV�
VLRQV�ZDV�PDLQO\� RI� D� �UHFRQQRLWULQJ�� QDWXUH�� DV� LW�ZDV
LPSRUWDQW� WR� WKH�%ULWLVK� WR� IRUP� WKH� ILUVW� FRQQHFWLRQV� LQ
WKH� ILHOG� DQG� IRU�ZKLFK� 6ORYHQH�SDUDFKXWLVWV�ZHUH� VXLW�
DEOH��7KH\�ZHUH� XVHIXO� DOVR� LQ� WKH� YHU\� GHOLFDWH� MRE� RI
WUDQVPLWWLQJ�DQG�UHFHLYLQJ�PHVVDJHV� WKURXJK� UDGLR��DQG
RWKHUV� ZHUH� DFWLYH� DV� VDERWHXUV� DQG� WKH\� SDVVHG� WKHLU
NQRZOHGJH�RQ�3DUWLVDQV��%HFDXVH�WKH\�NQHZ�ODQJXDJHV�
WKH\�ZHUH�IUHTXHQWO\�XVHG�DV�LQWHUSUHWHUV�

$IWHU� VHYHUDO� DWWHPSWV� E\� WKH� 62(� RUJDQLVDWLRQ� WR
VHQG� D�PLVVLRQ� DOVR� WR� 6ORYHQLD� LQ� ����� DQG� ����� �LQ
WKDW�SHULRG�62(�PDQDJHG�WR�VHQG�PLVVLRQV�WR�RWKHU�SDUWV
RI�<XJRVODYLD��WKH\�ZHUH�RYHUWDNHQ�E\�,6/'��ZKR�RQ�WKH
QLJKW� RI� ��� DQG� ��� 0DUFK� ����� GURSSHG� RQ� 6ORYHQLD
WKHLU� ILUVW� PLVVLRQ� �(TXLQR[��� 7KH� PLVVLRQ� FRQVLVWHG� RI
WZR�JURXSV�RI�WKUHH�PHQ��7KH�PHPEHUV�RI�WKH�ILUVW�JURXS
ZKR�ZHQW� WR� WKH�6ORYHQH�&KHWQLNV�ZHUH�$QWRQ�%RÌQDU�
9HQFHOM�)HUMDQáLá�DQG�%RMDQ�.ROHU��,Q�WKH�VHFRQG�JURXS�
ZKLFK� MRLQHG� WKH� 3DUWLVDQV�� WKHUH� ZHUH� 0LURVODY

.ULÌPDQáLá��5DGRVODY�6HPROLá�DQG�1LNRODM� 6HYHU��:LWK
WKH�KHOS�RI�WKLV�PLVVLRQ��RQ�WKH�QLJKW�RI����DQG����-XQH
������WKH�ILUVW�$OOLHV�DLG�FRQVLJQPHQW�PDQDJHG�WR�UHDFK
6ORYHQH�WHUULWRU\��WKDW�LV�WKH�3DUWLVDQV�LQ�3ULPRUVND�

2Q�WKH�QLJKW�RI����DQG����-XO\�������WKH�62(�ILQDOO\
PDQDJHG� WR�VHQG� WKHLU� ILUVW�PLVVLRQ� WR�6ORYHQLD�� WKDW� LV�
WR�3ULPRUVND��7KLV�ZDV�D�PLVVLRQ�QDPHG��/LYLQJVWRQH�,��
FRQVLVWLQJ� RI� 6WDQNR� 6LPáLá� DQG� ,YR� %RÌLá�� 7KH\� ZHUH
DFFRPSDQLHG� E\� WZR� PHPEHUV� RI� ,6/'�� =GUDYNR
/HQÊáDN��ZKR�ZDV� WKH�FKLHI�RI� WKH�ZKROH�PLVVLRQ�� DQG
$ORM]�6LYHF�

2Q����$XJXVW�������WKUHH�62(�SDUDFKXWLVWV���9DOWHU
*RUMDQF��$ORM]�àHUQLJRM�DQG�&YHWNR�ÉXOLJRM���ODQGHG�LQ
WKH� VXUURXQGLQJV� RI� 1DQRV� PRXQWDLQ�� RQ� WKH� -DYRUQLN
SODWHDX�QHDU�&RO� LQ�3ULPRUVND��7KH�PLVVLRQ�ZDV� FDOOHG
�7HQQ\VRQ��� ,6/'� VHQW� DORQJ� WZR� 6ORYHQHV�� /HRSROG
ÉLUFD�DQG�)UDQF�9LGULK��/DWHU�RQ��WKH�PLVVLRQ�EHFDPH�D
SDUW� RI� WKH� �/LYLQJVWRQH� ,,�� PLVVLRQ� DQG� DW� WKH� HQG� RI
6HSWHPEHU� ������ WKH� ZKROH� RSHUDWLRQ� ZDV� QDPHG
�&UD\RQ��

2Q����6HSWHPEHU�������WKH�,6/'�VHQW�D�QHZ�PLVVLRQ
WR�6ORYHQLD��FRQVLVWLQJ�RI�WZR�PHQ���0LORÊ�$GDPLá�DQG
$ORM]�.QH]���ZKR�ODQGHG�DERYH�àHSRYDQ�LQ�3URPRUVND�
7KH�PLVVLRQ�FDQ�EH�WUDFHG�LQ�62(�GRFXPHQWV�XQGHU�WKH
QDPH��/LYLQJVWRQH���DQG�LW�LV�YHU\�GLIILFXOW�WR�GLVWLQJXLVK
LW�IURP�RWKHU�62(�PLVVLRQV�ZLWK�WKH�VDPH�QDPH��$�SRV�
VLEOH�H[SODQDWLRQ�FRXOG�EH� WKDW�E\� WKHQ� WKHUH�ZDV�FRQ�
VLGHUDEOH�FRRSHUDWLRQ�EHWZHHQ�,6/'�DQG�62(�

62(�SODQQHG�WR�VHQG�DQRWKHU�ILYH�PLVVLRQV�WR�6ORYH�
QLD� LQ�2FWREHU������EXW�RQO\�RQH�ZDV�DFWXDOO\�FDUULHG
RXW�� RQ� �� 2FWREHU�� ZKHQ� FDSWDLQ� 'DYLHV� DQG� 0DUMDQ
)HJHF�� LQ� WKH� IUDPHZRUN� RI� WKH� �)ORWVDP� ,�� PLVVLRQ�
ODQGHG�QHDU�WKH�+ULE�YLOODJH�LQ�1RWUDQMVND�

,Q� ODWH� )HEUXDU\� ������ ,6/'� VHQW� D� UDGLR� RSHUDWRU
&LULO� .REDO� E\� VKLS� IURP� %DUL� YLD� 9LV� DQG� 'XJL� RWRN�
ZKHUH�KH�EHFDPH�D� UDGLR�RSHUDWRU� DW� WKH� KHDGTXDUWHUV
RI�WKH��UG�0DULWLPH�/LWWRUDO�6HFWRU�

2Q����0D\�������WKH�,6/'�SDUDFKXWHG�WKHLU�PLVVLRQ
�%RUGHDX[�� WR� WKH� ,;�&RUSV�DW�'RO�SUL�àHSRYDQX� LQ�3UL�
PRUVND�� 7KH� JURXS� FRQVLVWHG� RI� 0DMRU� 1LJHO� :DWVRQ
ZKR�UHPDLQHG� WKH�FKLHI�RI� WKH�PLVVLRQ�XQWLO�1RYHPEHU
������ DQG� -RVLS� 'ROHQF�� ZKR� EHFDPH� DQ� LQWHUSUHWHU
ZLWK� WKH� ,;� &RUSV�� $QRWKHU� UDGLR� RSHUDWRU�� 6HUJHDQW
0DUORZ�MRLQHG�WKHP�ODWHU��2Q���-XQH�������,YDQ�0LNXÌ
UHDFKHG�WKH�,;�&RUSV�DQG�KH�EHFDPH�D�UDGLR�RSHUDWRU�RI
WKH�$OOLHV�PLVVLRQ�WKHUH�

2Q� WKH�QLJKW�RI���DQG���� -XQH�������0DMRU�:RRGV
DQG�&RUSRUDO� &ROOLQV� DUULYHG� DW� àHSRYDQ� LQ� 3ULPRUVND�
DFFRPSDQLHG� E\� WZR� 6ORYHQHV� IURP� 3ULPRUVND� ZKR
ZHUH�VHQW�E\�WKH�,6/'��7KH\�ZHUH�DQ�LQVWUXFWRU�=YRQNR
-HOHQ�DQG�D�UDGLR�RSHUDWRU�,YDQ�0LNXÌ�

$W�WKH�HQG�RI� -XQH�������WKH�,6/'�VHQW� UDGLR�RSHUD�
WRUV�0LODQ�*RORE�DQG�,YDQ�9RODULá�IURP�%DUL�E\�VKLS�YLD

13 %HVLGHV�WKH�VWDWHG��PRVW�GDWD�FDQ�EH�REWDLQHG�LQ��352�+6��������+6��������+6��������$6������$90��%LEHU�������%LEHU��������0/$�
9LGLF�������
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9LV�DQG�'XJL�RWRN�WR�,VWULD��0LODQ�%RÊWMDQáLá�ZDV�VHQW�E\
VXEPDULQH�DQG�KH� JRW� DVKRUH� LQ� ,VWULD�ZKHUH� KH� MRLQHG
WKH� KHDGTXDUWHUV� RI� WKH� ,VWULDQ� 3DUWLVDQ� 'HWDFKPHQW�
6RPH�GD\V�EHIRUH�-XO\�������WKH�,6/'�VHQW�DQRWKHU�6OR�
YHQH�UDGLR�RSHUDWRU��$QGUHM�ÉNHUMDQF�/LNRQ��IURP�%DUL�WR
WKH� XQLWV� RI� WKH� �WK� <XJRVODY� $UP\� LQ�'DOPDWLD�� 7KRVH
ZHUH� WKH� ODVW� %ULWLVK� PLVVLRQV� LQFOXGLQJ� 6ORYHQH�PHP�
EHUV��/DWHU��WKH�%ULWLVK�ZHUH�VHQGLQJ�RQO\�WKHLU�RZQ�SHR�
SOH�� EXW� VRPH� 6ORYHQH� SDUDFKXWLVWV�� ZKR� ZHUH� LQ� WKH
ILHOG� HDUOLHU�� FRQWLQXHG� WR� FROODERUDWH� ZLWK� WKHP� IRU
VRPH�WLPH�

&21&/86,216

6ORYHQHV� IURP� 3ULPRUVND� KDG� EHHQ� FROODERUDWLQJ
ZLWK�%ULWLVK�VHFUHW�VHUYLFHV�DOUHDG\�EHIRUH� WKH�DWWDFN�E\
WKH�$[LV�3RZHUV�RQ�<XJRVODYLD�DQG�WKH\�FRQWLQXHG�WKHLU
ZRUN�DIWHU�WKH�RFFXSDWLRQ��0RVW�DFWLYH�ZHUH�WKH�OHDGLQJ
PHPEHUV�RI� WKH�<XJRVODY�&RPPLWWHH�LQ�,WDO\��LWV�SULQFL�
SDO�PLVVLRQ�ZDV� WKH�XQLILFDWLRQ� RI� WKH� HQWLUH� 3ULPRUVND
ZLWK�<XJRVODYLD��DV�DIWHU�WKH�)LUVW�:RUOG�:DU�WKH�ZKROH
RI� 3ULPRUVND� ZDV� XQGHU� ,WDO\�� ZKLFK� WUHDWHG� 6ORYHQHV
WKHUH�UHDOO\�EDGO\��ZKR�RSHUDWHG�LQ�H[LOH�GXULQJ�WKH�:DU
��'U��,YDQ�0DULMD�àRN��3URI�� ,YDQ�5XGROI��'U��0LUDQ�5\�
Eiù� DQG� VRPH� \RXQJ� PHQ� IURP� 3ULPRUVND�� ZKR� ZHUH
PRELOLVHG� IRUFLEO\� LQWR� WKH� ,WDOLDQ� $UP\� DQG� ODWHU� FDS�
WXUHG�E\�WKH�%ULWLVK�DQG�WUDLQHG�IRU�VSHFLDO�62(�DQG�,6/'
PLVVLRQV�

7KH�FROODERUDWLRQ�RI� WKHVH�6ORYHQHV� IURP�3ULPRUVND
ZLWK� WKH� 62(� DQG� ,6/'� ZDV� YHU\� LPSRUWDQW� EHFDXVH
WKHVH� WZR� %ULWLVK� VHFUHW� VHUYLFHV� IRU� VSHFLDO� RSHUDWLRQV
KDG�FRQVLGHUDEOH� SUREOHPV� DW� WKH� EHJLQQLQJ� RI� WKH� RF�
FXSDWLRQ� RI� <XJRVODYLD� LQ� UHVWRULQJ� WKH� RSHUDWLRQV� RI
VHFUHW�DQG�LQWHOOLJHQFH�VHUYLFH�SRVWV�WKHUH�DQG�ZLWK�GHV�
SDWFKLQJ� WKHLU� VSHFLDO� PLVVLRQV�� WKURXJK� ZKLFK� WKH\
ZHUH� VXSSRVHG� WR� VWLPXODWH� DQG� FRRUGLQDWH� WKH� UHVLV�
WDQFH�PRYHPHQW�

%HIRUH�WKH�RFFXSDWLRQ�RI�<XJRVODYLD��àRN�DQG�5XGROI
KDG� DJUHHG� ZLWK� WKH� %ULWLVK� VHFUHW� VHUYLFHV�� ZLWKLQ� WKH
VFRSH�RI�WKH�<XJRVODY�&RPPLWWHH�LQ�,WDO\��WR�FROODERUDWH

ZLWK�WKHP�GXULQJ�WKH�:DU�DQG�VR�WKH�%ULWLVK�KDG�KHOSHG
WKHP�� SUHYHQWLYHO\�� WR� JR� LQWR� H[LOH� RQ� ��0DUFK� �����
DQG� WR� IOHH� WR� WKH�0LGGOH� (DVW�� 7KHLU� FROODERUDWLRQ� HQ�
WDLOHG�PDLQO\�WKH�HVWDEOLVKPHQW�RI�FRQQHFWLRQV�ZLWK��DQG
JDWKHULQJ�RI� LQIRUPDWLRQ� IURP�WKH�RFFXSLHG�<XJRVODYLD�
DV�ZHOO� DV� WKH�FROOHFWLRQ� RI� VXLWDEOH� 6ORYHQH�PHQ� IURP
SULVRQHU�RI�ZDU�FDPSV�WR�EH�WUDLQHG�DQG�VHQW�RQ�VSHFLDO
PLVVLRQV�WR�WKH�RFFXSLHG�WHUULWRU\�

,Q� $IULFD�� WKH� FROOHFWLRQ� RI� YROXQWHHUV� DQG� WKHLU
WUDLQLQJ�DQG�PRWLYDWLQJ��WKH�UROH�RI� WKH�%D]RYLFD�QHZV�
SDSHU� LV� VLJQLILFDQW� KHUH�� ZDV� SHUIRUPHG� PDLQO\� E\
5XGROI��ZKLOH�5\Eiù�ZDV�FROOHFWLQJ�WKHP�DOVR�LQ�,QGLD��,Q
WKDW� SHULRG�� àRN�ZDV� LQ� FKDUJH� RI� WKH� SROLWLFDO� VLGH� RI
WKH�RSHUDWLRQV�RI� WKH�<XJRVODY�&RPPLWWHH� LQ� ,WDO\��SDU�
WLFXODUO\� LQ� /RQGRQ� DQG� WKH�86$��ZKHUH� KH� LQWHUYHQHG
IUHTXHQWO\�LQ�RUGHU�WR�LPSURYH�WKH�FRQGLWLRQV�RI�UHFUXLW�
LQJ�YROXQWHHUV�LQ�SULVRQHU�RI�ZDU�FDPSV�

2I� DOO� VHOHFWHG� DQG� WUDLQHG� YROXQWHHUV�� DW� OHDVW� ��
ZHUH�DVVLJQHG�IRU�VSHFLDO�RSHUDWLRQV�ZLWKLQ�WKH�,6/'�DQG
DW� OHDVW� VHYHQ�ZLWKLQ� WKH� 62(�� 7KHUH�ZHUH� VRPH� RWKHU
6ORYHQHV�EHVLGH�WKHP�EXW�ZH�GR�QRW�NQRZ�ZLWK�FHUWDLQW\
ZKHUH� WKH\� FDPH� IURP� DQG�ZKHUH� WKH\�ZHUH� WUDLQHG� �
PRVW� SUREDEO\� LQ� &DQDGD� RU� (QJODQG�� 7KHUHIRUH�� WKH
WRWDO� QXPEHU� RI� 6ORYHQHV�ZKR� WRRN� SDUW� LQ�%ULWLVK�PLV�
VLRQV� LV� DSSUR[LPDWHO\� ���� DQG�PRVW� RI� WKHP�ZHUH� VH�
OHFWHG�E\�WKH�<XJRVODY�&RPPLWWHH� LQ� ,WDO\��)URP�VSULQJ
�����RQ�� WKH�%ULWLVK�ZHUH� VHQGLQJ� WKHP� WR� <XJRVODYLD�
PDLQO\� WR� WKH�6ORYHQH� WHUULWRU\�DQG� IRU� WKH�PRVW�SDUW� WR
3ULPRUVND�� ,Q� WKH� EHJLQQLQJ�� WKHLU� UROH� ZDV� RI� D� PRUH
�UHFRQQRLWULQJ�� QDWXUH�� DV� LW� ZDV� YHU\� LPSRUWDQW� WR� WKH
%ULWLVK� WR� HVWDEOLVK� ILUVW� FRQQHFWLRQV� LQ� WKH� ILHOG�� IRU
ZKLFK�WKH�6ORYHQH�SDUDFKXWLVWV�ZHUH�PRVW�VXLWDEOH��7KH\
ZHUH� DOVR� YHU\� XVHIXO� LQ� WKH� YHU\� GHOLFDWH� DFWLYLW\� RI
WUDQVPLWWLQJ� DQG� UHFHLYLQJ� PHVVDJHV� WKURXJK� UDGLR
WUDQVPLWWHUV�� VRPH�RI� WKHP�DFWHG�DV� VDERWHXUV�DQG� WKH\
SDVVHG�WKHLU�NQRZOHGJH�RYHU�WR�WKH�3DUWLVDQV��%HFDXVH�RI
WKHLU�NQRZOHGJH�RI�ODQJXDJHV�WKH\�ZHUH�RIWHQ�HPSOR\HG
DV� LQWHUSUHWHUV��7KH�$OOLHV�FDPH�WR�NQRZ�EHWWHU� WKH� UHDO
VLWXDWLRQ�LQ�WKH�RFFXSLHG�WHUULWRULHV�DOVR�WKURXJK�6ORYHQH
PHPEHUV�RI�WKHLU�PLVVLRQV�
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*RUD]G�%$-&
=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�.RSHU��6,������.RSHU�&DSRGLVWULD��*DULEDOGLMHYD���

H�PDLO��JRUD]G�EDMF#]UV�NS�VL

329=(7(.

1HNDWHUL�SULPRUVNL�6ORYHQFL�VR�]�EULWDQVNLPL�REYHÈßHYDOQLPL�LQ�WDMQLPL�VOXÊEDPL��V�6SHFLDO�2SHUDWLRQV�([HFXWLYH
�62(��LQ�,QWHU�6HUYLFHV�/LDLVRQ�'HSDUWPHQW��,6/'���VRGHORYDOL�ÊH�SUHG�QDSDGRP�VLO�RVL�QD�-XJRVODYLMR��LQ�VLFHU�Y�ERMX
SURWL�QDFLVWLßQL�1HPßLML� LQ�SURWL� IDÈLVWLßQL� ,WDOLML�� LQ�VR� WR�QDGDOMHYDOL� WXGL�SR�RNXSDFLML��=ODVWL�DNWLYQL�VR�ELOL�YRGLOQL
ßODQL�-XJRVORYDQVNHJD�RGERUD�L]�,WDOLMH��7D�RGERU�MH�LPHO�SUYHQVWYHQR�QDORJR�GHORYDWL�]D�SULNOMXßLWHY�FHORWQH�3ULPRU�
VNH�N� -XJRVODYLML��NL� MH�ELOD�SR�SUYL� VYHWRYQL�YRMQL�Y�FHORWL�SRG� ,WDOLMR��0HG�YRMQR�VR�Y�HPLJUDFLML�GHORYDOL�GU�� ,YDQ
0DULMD�ÞRN��SURI��,YDQ�5XGROI�LQ�GU��0LUDQ�5\Eh÷�WHU�QHNDWHUL�PODGL�SULPRUVNL�IDQWMH��NL�VR�ELOL�SULVLOQR�PRELOL]LUDQL�Y
LWDOLMDQVNR�YRMVNR�LQ�VR�MLK�%ULWDQFL�XMHOL�

ÞRN�LQ�5XGROI�VWD�ELOD�Y�RNYLUX�-XJRVORYDQVNHJD�RGERUD�L]�,WDOLMH�SUHG�]DVHGER�-XJRVODYLMH�GRPHQMHQD�]�EULWDQ�
VNLPL�REYHÈßHYDOQLPL�LQ�WDMQLPL�VOXÊEDPL��GD�ERVWD�PHG�YRMQR�VRGHORYDOD��]DWR�VWD�WXGL�]�QMLKRYR�SRPRßMR�GQH���
PDUFD������SUHYHQWLYQR�]EHÊDOD� LQ� VH�]DWHNOD�QD�%OLÊQML�Y]KRG��7R�VRGHORYDQMH� VH� MH�QDWR�PHG�YRMQR�ND]DOR�SUL
LVNDQMX�]YH]�LQ�LQIRUPDFLM�]�]DVHGHQR�-XJRVODYLMR�WHU�SUL�]ELUDQMX�SULPHUQLK�6ORYHQFHY�SR�XMHWQLÈWYLK��NL�VR�MLK�62(
LQ�,6/'�L]XULOL�LQ�SRVODOL�V�SRVHEQLPL�PLVLMDPL�Y�-XJRVODYLMR�

=ELUDQMH�SURVWRYROMFHY�NRW�WXGL�QMLKRYR�XUMHQMH�LQ�VSRGEXMDQMH�MH�YHßLQRPD�SR�$IULNL�RSUDYOMDO�5XGROI��5\Eh÷�SD
MLK�MH�]ELUDO�WXGL�SR�,QGLML��ÞRN�MH�PHGWHP�VNUEHO�]D�SROLWLßQR�SODW�GHORYDQMD�-XJRVORYDQVNHJD�RGERUD�L]�,WDOLMH��]ODVWL
Y�/RQGRQX�LQ�='$��NMHU�MH�YHßNUDW�SRVUHGRYDO�]D�L]EROMÈDQMH�UD]PHU�LVNDQMD�SR�WDERULÈßLK�

2G�YVHK�L]EUDQLK�LQ�L]YHÊEDQLK�SURVWRYROMFHY�MLK�MH�YVDM����RGÈOR�Y�SRVHEQH�RSHUDFLMH�Y�VNORSX�,6/'�LQ�YVDM���Y
VNORSX�62(��3ROHJ�WHK�VR�ELOL�ÈH�QHNDWHUL�GUXJL�6ORYHQFL��]D�NDWHUH�SD�ÈH�QL�SRYVHP�MDVQR��NMH�VR�MLK�GRELOL�LQ�L]XULOL�
QDMYHUMHWQHMH�Y�.DQDGL�DOL�$QJOLML��6NXSQR�ÈWHYLOR�6ORYHQFHY��NL�VR�ELOL�ßODQL�EULWDQVNLK�PLVLM��MH�ELOR�SULEOLÊQR����LQ
YHßLQR�L]PHG�QMLK�MH�]EUDO�-XJRVORYDQVNL�RGERU�L]�,WDOLMH��%ULWDQFL�VR�MLK�RG�VSRPODGL������GDOMH�SRVODOL�Y�-XJRVODYLMR�
SUHGYVHP�QD�VORYHQVNR�R]HPOMH��ÈH�QDMYHß�UDYQR�QD�3ULPRUVNR�

.OMXÞQH�EHVHGH��62(��,6/'��YRMDÊNH�PLVLMH��6ORYHQLMD��-XJRVODYLMD��GUXJD�VYHWRYQD�YRMQD��,YDQ�5XGROI��,YDQ�0DULMD
àRN��7,*5

6285&(6�$1'�5()(5(1&(6

$6���$UKLY�5HSXEOLNH�6ORYHQLMH��$UFKLYHV�RI�WKH�5HSXE�
OLF�RI�6ORYHQLD��
$6� ����� �� $UKLY� 5HSXEOLNH� 6ORYHQLMH�� ,]LGRU� &DQNDU�
3HUVRQDO�&ROOHFWLRQ�
$6� �������,���� �������� 0LKD� .UHN� WR� ,]LGRU� &DQNDU�
-HUXVDOHP����0D\������
$6������ �� )RUPHU�8QLW�RI�'LVORFDWHG�$UFKLYH�0DWHULDO
,,,� RI� WKH� $UFKLYHV� RI� WKH� 5HSXEOLF� RI� 6ORYHQLD�� SUHYL�
RXVO\��XQWLO��������$UFKLYH�RI�WKH�6HFUHWDULDW�IRU�,QWHULRU
$IIDLUV�RI�WKH�6RFLDOLVW�5HSXEOLF�RI�6ORYHQLD������������
RU�WKH�1DWLRQDO�6HFUHWDULDW�IRU�,QWHULRU�$IIDLUV�RI�WKH�3HR�
SOH¤V� 5HSXEOLF� RI� 6ORYHQLD�� ����������� RU� WKH�0LQLVWU\
RI� ,QWHULRU�$IIDLUV� RI� WKH� 3HRSOH¤V� 5HSXEOLF� RI� 6ORYHQLD�
����������
$6������$26� ��$QJOHÊND�REYHÊáHYDOQD� VOXÌED�SUHG� LQ
PHG� YRMQR� Y� 6ORYHQLML� �(QJOLVK� LQWHOOLJHQFH� VHUYLFH� EH�
IRUH�DQG�GXULQJ�WKH�:DU�LQ�6ORYHQLD��

$6� �����$90� �� $QJOHÊND� YRMQD� PLVLMD� SUL� *ODYQHP
ÊWDEX�6ORYHQLMH�LQ�-XJRVODYLMH��(QJOLVK�PLOLWDU\�PLVVLRQ�DW
WKH�6ORYHQH�DQG�<XJRVODYLD�+HDGTXDUWHUV��
$6� �����)XUODQ�� 7ULDOV�� 1DJRGH� DQG� FRGHIHQGDQWV� LQ
������'U��%RULV�)XUODQ
V�WULDO�
$6� �����)XUODQ�� ������ 3RURáLOD� L]� GRPRYLQH� �����
,]YOHáNL�� NL� MLK� MH� GHODO� )XUODQ� L]� SRURáLO�� NL� MLK� MH� SUH�
MHPDO� L]� GRPRYLQH� �5HSRUWV� IURP� KRPHODQG�� ������ H[�
FHUSWV� IURP� UHSRUWV� UHFHLYHG� IURP� WKH� KRPHODQG� SUH�
SDUHG�E\�)XUODQ��
$6� �����)XUODQ�� ������ (ODERUDW� R� RVHEDK�� NL� VR� ELOH
PHG�RNXSDFLMR�Y�HPLJUDFLML�QD�]DSDGX� �'HWDLOHG� UHSRUW
RQ� SHUVRQV� ZKR� ZHUH� LQ� H[LOH� LQ� WKH�:HVW� GXULQJ� WKH
RFFXSDWLRQ��
$6� �����)XUODQ�� ������ =DSLVQLN� ]DVOLÊDQMD� %RULVD� )XU�
ODQD� Y� ]DSRULK�8'%(� �0LQXWHV� RI� WKH� KHDULQJ� RI� %RULV
)XUODQ�LQ�8'%$�SULVRQV������-XQH������
$6� �����)XUODQ�� ������ =DSLVQLN� ]DVOLÊDQMD� %RULVD� )XU�
ODQD� Y� ]DSRULK�8'%(� �0LQXWHV� RI� WKH� KHDULQJ� RI� %RULV
)XUODQ�LQ�8'%$�SULVRQV������0DUFK������
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$6� �����)XUODQ�;9,,���� =DVOLÊDQMD� SULá�� ]DSLVQLN� ]DV�
OLÊDQMD�%UDQND�9UáRQD��+HDULQJV�RI�ZLWQHVVHV��PLQXWHV�RI
%UDQNR�9UáRQ�KHDULQJ������-XO\������
0/$���,]�DUKLYRY�LQ�SUHGDORY�� ,Q��0ODGLND��7UVW��;;;,;�
������ ;/,�� ������ ;/,,�� ������ ;/,,,�� ������ ;/,9�� �����
;/9��������VHULHV�HGLWHG�E\�,YR�-HYQLNDU�
3$,5� ��3ULYDWQL� DUKLY� ,YDQ�5XGROI�� 7UVW� �3ULYDWH�$UFKLYH
RI�,YDQ�5XGROI��7ULHVWH��
3$,5������������<XJRVODY�&RPPLWWHH� LQ� ,WDO\� WR�'XÊDQ
6LPRYLß��,VWDQEXO����$SULO������
3$,5�������������<XJRVODY�&RPPLWWHH�LQ�,WDO\�WR�0LODQ
*DYULORYLß��$QNDUD�����$SULO������
3$,5���� ��������� ,YDQ� 0DULMD� àRN� WR� ,OLMD� ÉXPHNRYLß�
$QNDUD�����$SULO������
3$,5�������������<XJRVODY�&RPPLWWHH�LQ�,WDO\�WR�0LODQ
3URVHQ��0HUVLQ�����$SULO������
3$,5�������������<XJRVODY�&RPPLWWHH�LQ�,WDO\�WR�%RJR�
OMXE�,OLß��-HUXVDOHP�����0D\������
3$,5�������������<XJRVODY�&RPPLWWHH�LQ�,WDO\�WR�%RJR�
OMXE�,OLß��-HUXVDOHP�����0D\������
3$,5���� ���������� ,YDQ� 5XGROI� WR� WKH� +HDGTXDUWHUV� LQ
&DLUR��&DLUR�����2FWREHU������
3$,5���� ��������� <XJRVODY� &RPPLWWHH� LQ� ,WDO\� WR� WKH
&RPPDQGHU� RI� <XJRVODY� 7URRSV� LQ� WKH� 0LGGOH� (DVW�
&DLUR����'HFHPEHU������
3$,5���� ���������� ,YDQ� 5XGROI� WR� WKH� &RPPDQGHU� RI
<XJRVODY�7URRSV��&DLUR�����'HFHPEHU������
3$,5���� �������� ,YDQ� 5XGROI� WR� WKH� &RPPDQGHU� RI
<XJRVODY�7URRSV��&DLUR����-DQXDU\������
3$,5���� HDUO\� -DQXDU\� ������ <XJRVODY� &RPPLWWHH� LQ
,WDO\�WR�%ULWLVK�+4�
3$,5���� �������� 6WDQLVODY�5DSRWHF� DQG�0LUDQ� 5\Eiù� WR
,YDQ�0DULMD�àRN��&DLUR����6HSWHPEHU������
3$,5�������������/MXWNR��,YDQ�5XGROI��WR�'UDJR�0DUXÊLá�
0LGGOH�(DVW��UHSRUW�WR�'U��'UDJR�0DUXÊLá��PHPEHU�RI�WKH
H[HFXWLYH� ERDUG� RI� WKH� <XJRVODY� &RPPLWWHH� LQ� ,WDO\�
0LGGOH�(DVW�����0D\������
3$,5�ÝRN�������������%DYNL� �$OEHUW�5HMHF�� WR�<XJRVODY
&RPPLWWHH�LQ�,WDO\��%HOJUDGH�����0DUFK������
3$,5�ÝRN��������������,YDQ�5XGROI�WR�,YDQ�0DULMD�àRN�
&DLUR�����2FWREHU������
3$,5�ÝRN���� ����������� ,YDQ� 5XGROI� WR� ,YDQ� 0DULMD
àRN&DLUR�����2FWREHU������
3$,5�ÝRN���� ���������� ,YDQ� 5XGROI� WR� 0LáHN� �,YDQ
0DULMD�àRN���&DLUR�����1RYHPEHU������
3$,5�ÝRN���� ODWH� DXWXPQ� ������ ,YDQ� 5XGROI� WR� ,YDQ
0DULMD�àRN��&DLUR��XQGDWHG�
3$,5�ÝRN�������������,YDQ�5XGROI�WR�0LáHN��,YDQ�0DULMD
àRN���&DLUR�����)HEUXDU\������
3$,5�ÝRN������������ ,YDQ�5XGROI� WR�0LáHN��,YDQ�0DULMD
àRN���&DLUR����$SULO������
3$,5�ÝRN������������ ,YDQ�5XGROI� WR�0LáHN��,YDQ�0DULMD
àRN���&DLUR����$SULO������
3$,5�ÝRN�������������,YDQ�5XGROI�WR�0LáHN��,YDQ�0DULMD
àRN���&DLUR�����0D\������

3$,5�ÝRN�������������� LQ�KDQGZULWLQJ��VLJQDWXUH� LOOHJL�
EOH�����'HFHPEHU������
3$,5�ÝRN���� �������� ,YDQ� 5XGROI� WR� +HDGTXDUWHUV� RI
<XJRVODY�7URRSV��&DLUR����-DQXDU\������
3$,5�ÝRN���� ��������� ,YDQ�5XGROI� WR� ,YDQ�0DULMD� àRN�
&DLUR�����$SULO������
3$,5�ÝRN���� ��������� /MXWNR� �,YDQ� 5XGROI�� WR� 'UDJR
0DUXÊLá��0LGGOH�(DVW�����0D\������
3$,5�ÝRN���� ��������� XQVLJQHG� UHSRUW�� ,VWDQEXO�� ��'H�
FHPEHU������
3$,5�ÝRN���� ��������� ,YDQ�0DULMD�àRN� WR� ,YDQ� 5XGROI�
/RQGRQ�����$XJXVW������
3$,5�ÝRN��������������,YDQ�0DULMD�àRN�WR�,YDQ�5XGROI�
/RQGRQ�����1RYHPEHU������
3$,5�ÝRN���� ��������� ,YDQ�0DULMD�àRN� WR� ,YDQ� 5XGROI�
/RQGRQ�����0DUFK������
3$,5�ÝRN���� �������� ,YDQ� 0DULMD� àRN� WR� ,YDQ� 5XGROI�
1HZ�<RUN����-XO\������
352���3XEOLF�5HFRUG�2IILFH��/RQGRQ�
352�$'0���$GPLUDOW\�
352�&$%���&DELQHW�2IILFH�
352�&$%���������������+LVWRU\�RI�WKH�6SHFLDO�2SHUD�
WLRQV�([HFXWLYH��E\�:�-�0��0DFNHQ]LH�
352�)2���)RUHLJQ�2IILFH�
352�)2�������)RUHLJQ�2IILFH��*HQHUDO�&RUUHVSRQGHQFH�
3ROLWLFDO�
352� )2����� �� (PEDVV\� DQG� &RQVXODU� $UFKLYHV� <XJR�
VODYLD��&RUUHVSRQGHQFH�
352�+6���6SHFLDO�2SHUDWLRQV�([HFXWLYH�62(�
352� +6� ������� �������� '�+��� �+XJK� *�� 1�� 6HWRQ�
:DWVRQ��WR�'�+<��7RP�0DVWHUVRQ�����$XJXVW������
352�+6�������� �����������'�+9� �-�� 6��$�� 3HDUVRQ�� WR
&(2��&KLHI�([HFXWLYH�2IILFHU������6HSWHPEHU������
352�+6������������������'3$��'LUHFWRU�'LUHFWRUDWH�RI
3ROLF\�DQG�$JHQWV������2FWREHU������
352�+6�����������������&DLUR����1RYHPEHU������
352�+6����������������� IRU�'3$� �'LUHFWRU�'LUHFWRUDWH
RI�3ROLF\�DQG�$JHQWV���&DLUR����1RYHPEHU������
352�+6������������������&DLUR�����1RYHPEHU������
352�+6����������D��������&DLUR�����1RYHPEHU������
352� +6� ������� ��E�������� WR� &DLUR�� ��� 1RYHPEHU
�����
352�+6������������������'�+���:LOOLDP�%DLO\���PHPR�
UDQGXP��'U��,YDQ�&KRN�����1RYHPEHU������
352�+6������������������&DLUR�����1RYHPEHU������
352�+6����������D��������'�+����(��3��%RXJKH\��WR�-�
���'HFHPEHU������
352� +6� ������� ��E�������� WR� %HUQ�� ��� 'HFHPEHU
�����
352� +6� ������� ��������� '�+��� �(�� 3�� %RXJKH\�� WR
'�+9��-��6��$��3HDUVRQ������1RYHPEHU������
352�+6����������������'�+���WR�0�'+��*X\�7DPSOLQ��
��$XJXVW������
352�+6������������������'62�E�� �'LVWLQJXLVKHG�6HUY�
LFH�2UGHU��WR�%���<XJRVODYLD�FRXQWU\�VHFWLRQ�RI�62(�����
1RYHPEHU������
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352�+6������������������&DSW��*�6������2FWREHU������
352� +6� ������� ��������� '62� �'LVWLQJXLVKHG� 6HUYLFH
2UGHU�� WR� '3$� �'LUHFWRU�'LUHFWRUDWH� RI� 3ROLF\� DQG
$JHQWV���2SHUDWLRQ�+HQQD�����-XO\������
352�+6����������������&DLUR����)HEUXDU\������
352� +6� ������� 0DUFK� ������ '�+��� �-RKQ� %HQQHW��
PHPRUDQGXP��6�2�(��UHODWLRQVKLS�DQG�ZRUN�ZLWK�<XJR�
VODYV�IURP���WK�$SULO������WLOO��VW�0DUFK������ZLWK�VXP�
PDU\�RI�SDVW�DQG�SUHVHQW�RSHUDWLRQV�DQG�VXJJHVWLRQV�IRU
IXWXUH�ZRUN�
352�+6����������D�������0�2��SUREDEO\�D�PHPEHU�RI
WKH�OHDGLQJ�VWDII�LQ�WKH�%ULWLVK�0LQLVWU\�RI�$LU��WR�0�*����
0D\������
352� +6� ������� ��E������� '�+9� �-�� 6�� $�� 3HDUVRQ�� WR
0�2��SUREDEO\�D�PHPEHU�RI�WKH�OHDGLQJ�VWDII�LQ�WKH�%ULW�
LVK�0LQLVWU\�RI�$LU������0D\������
352�+6� ������� ���������0�2� �SUREDEO\� D�PHPEHU� RI
WKH�OHDGLQJ�VWDII�LQ�WKH�%ULWLVK�0LQLVWU\�RI�$LU��WR�'�+9��-�
6��$��3HDUVRQ������0D\������
352�+6�����������������'�+9��-��6��$��3HDUVRQ��WR�0�2
�SUREDEO\� D� PHPEHU� RI� WKH� OHDGLQJ� VWDII� LQ� WKH� %ULWLVK
0LQLVWU\�RI�$LU������0D\������
352�+6����������������$�'���/RUG�*OHQFRQQHU��WR�0�2
�SUREDEO\� D� PHPEHU� RI� WKH� OHDGLQJ� VWDII� LQ� WKH� %ULWLVK
0LQLVWU\�RI�$LU�����-XQH������
352�+6�����������������WR�&DLUR�����-XQH������
352� +6� ������� ��������� &DLUR�� UHTXHVW� IRU� GHWDLOHG
LQIRUPDWLRQ���&RN��LQ�SRVWVFULSW�����-XQH������
352�+6������������������%�� �<XJRVODYLD�FRXQWU\� VHF�
WLRQ�RI�62(��WR�'�+9��-��6��$��3HDUVRQ���<XJRVODY�RSHUD�
WLRQV�����'HFHPEHU������
352�+6��������3ODQQHG�2SHUDWLRQV�
352�+6� ������� ��������� '�+���� �-DPHV� .OXJPDQ�� WR
%�� �<XJRVODYLD�FRXQWU\� VHFWLRQ�RI�62(���7UDLQLQJ�RI�%�
3HUVRQQHO������0DUFK������
352�+6��������VXUYH\�RI�PLVVLRQV�
352�+6��������VXUYH\�RI�PLVVLRQV�
352�+6������������������&26� �&KLHIV�RI�6WDII�� WR�&LQ&
0(��&RPPDQGHU�LQ�&KLHI�0LGGOH�(DVW������2FWREHU������
352�+6����������D�������&DLUR�����-XQH������
352�+6����������E����������-XQH������
352�+6�����������������WR�&DLUR�����-XQH������
352�+6�����������������&DLUR�����-XQH������
352�+6� ������� ���������'3$� �'LUHFWRU�'LUHFWRUDWH� RI
3ROLF\� DQG�$JHQWV�� WR�'�+9� �-�� 6��$�� 3HDUVRQ��� ��� -XQH
�����
352�+6�����������������'�+���'�+����(��3��%RXJKH\�
WR�'3$� �'LUHFWRU�'LUHFWRUDWH� RI� 3ROLF\� DQG�$JHQWV��� ��
$XJXVW������
352�+6� ������� ��������� '3$� �'LUHFWRU�'LUHFWRUDWH� RI
3ROLF\�DQG�$JHQWV��WR�'�+9��-��6��$��3HDUVRQ������$XJXVW
�����
352�+6��������:LUHOHVV�RSHUDWRUV�UHFRUG�VKHHWV�������
�����
352�+6�����������������WR�/RQGRQ�����0D\������

352�+6� ������� ��������� '3$� �'LUHFWRU�'LUHFWRUDWH� RI
3ROLF\� DQG� $JHQWV�� WR� '62� �'LVWLQJXLVKHG� 6HUYLFH� 2U�
GHU���2SHUDWLRQV�WR�6ORYHQLD�����$XJXVW������
352�+6���������D��������%�� �<XJRVODYLD� FRXQWU\� VHF�
WLRQ�RI�62(��WR�'62�E���'LVWLQJXLVKHG�6HUYLFH�2UGHU����
'HFHPEHU������
352�+6� ������� �E�������� %DVLO� 'DYLGVRQ� VHQGV� D� UH�
SRUW��5HSRUW�RQ�&HWQLN�$FWLYLWLHV�LQ�1��(��,WDO\��3URYLQFHV
RI�*RUL]LD��7ULHVWH�DQG�)LXPH�����'HFHPEHU������
352� +6� ������� ���������� '�+��� �%DVLO� 'DYLGVRQ�� WR
$�'�� �/RUG� *OHQFRQQHU��� 62(� UHSUHVHQWDWLRQ� LQ� 6ORYH�
QLD�����'HFHPEHU������
352�+6� ������� ���������� $�'�� �/RUG� *OHQFRQQHU�� WR
/RQGRQ�����'HFHPEHU������
352�+6� ������� ��������� '�+���� �-DPHV� .OXJPDQ�� WR
%�� �<XJRVODYLD�FRXQWU\� VHFWLRQ�RI� 62(���2SHUDWLRQV� IRU
$SULO�0D\����������0DUFK������
352�+6����������������%���<XJRVODYLD�FRXQWU\�VHFWLRQ
RI� 62(�� WR� '62�E�� �'LVWLQJXLVKHG� 6HUYLFH� 2UGHU��� 2S�
HUDWLRQV�DJDLQVW�,WDOLDQ�$XVWULDQ�&RPPXQLFDWLRQV����-XO\
�����
352� +6� ������� ���������� )RUHLQJ� 2IILFH�� <XJRVODY
$UP\�GLVSXWH�LQ�WKH�0LGGOH�(DVW�����2FWREHU������
352� +6� ������� ��������� +�� �+XJK�� '�� �'DOWRQ�� WR
:LQVWRQ�&KXUFKLOO�����$XJXVW������
352� +6� ������� ��������� $�'�� �/RUG� *OHQFRQQHU�� WR
$�'��*HRUJH�)��%��7D\ORU��&DSWDLQ������-XO\������
352� +6� ������� ��������� 1HUR�'�+�� �7UHYRU� -DPHV
*ODQYLOOH��� 5HSRUW� RQ� 6�2���� DFWLYLWLHV� LQ� 1RUWKZHVWHUQ
<XJRVODYLD�����6HSWHPEHU������
352�+6� ������� ���������� 'LUHFWLYH� IRU� YLVLW� WR� $E\V�
VLQLD�DQG�$VPDUD��/RQGRQ����1RYHPEHU������
352� +6� ������� ��������� &DLUR� WR� '3$� �'LUHFWRU�'L�
UHFWRUDWH�RI�3ROLF\�DQG�$JHQWV�����'HFHPEHU������
352�+6� ����+LVWRU\� �$��'� VHFWLRQ�� 6ORYHQH�2UJDQLVD�
WLRQ�
352�.9���6HFXULW\�6HUYLFH�0,��
352�.9����������������7RS�VHFUHW��'DYLG�3HWULH�WR�$Q�
WKRQ\� (GHQ�� 6KRUW� UHYLHZ� E\� 6LU�'DYLG� 3HWULH� �'LUHFWRU
*HQHUDO��RI� WKH�DFWLYLWLHV�RI� WKH�6HFXULW\� 6HUYLFH�GXULQJ
::������-XQH������
352�:2���:DU�2IILFH�
=�%D]RYLFR�Y�VUFX���������=�%D]RYLFR�Y�VUFX��$�VHULHV�RI
SURJUDPPHV� �E\� ,YR� -HYQLNDU�� RQ� WKH�5$,�5DGLR� 7UVW� $�
VORYHQVNL�SURJUDP��7ULHVWH�UDGLR�VWDWLRQ��SURJUDPPHV� LQ
VORYHQH���-XQH�-XO\������

$QGUHZ��&����������,QWURGXFWLRQ�WR��7KH�6HFXULW\�6HUYLFH
�����������7KH�2IILFLDO�+LVWRU\��/RQGRQ��3XEOLF�5HFRUG
2IILFH�������
$QGUHZ�� &��� 0LWURNKLQ�� 9�� �������� 7KH� 0LWURNKLQ� $U�
FKLYH��7KH�.*%�LQ�(XURSH�DQG� WKH�:HVW��/RQGRQ��3HQ�
JXLQ�%RRNV�
$QGUHZ��&���*RUGLHYVNLM��2����������/D�VWRULD�VHJUHWD�GHO
.*%��0LODQR��%XU�
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$UQHÉ�� $� �������� *DEURYÊNRY� GQHYQLN�� 0VJU� *DEURY�
ÊHN
V� 'LDU\� ����������� /MXEOMDQD�:DVKLQJWRQ� '�&��
6WXGLD�6ORYHQLFD�
%DMF��*����������/D�SROLWLFD�GHOOH�DXWRULWj�GL�/XELDQD�QHL
FRQIURQWL�GHOO
RSSRVL]LRQH�VORYHQD�D�7ULHVWH�����������
�7HVL�GL�ODXUHD�LQ�6WRULD��UHO��SURI��GU��-RÌH�3LUMHYHF���7UL�
HVWH��8QLYHUVLWj�GHJOL�VWXGL�GL�7ULHVWH�
%DMF�� *�� �������� 2GQRV� PDWLFH� GR� WUÌDÊNH� SROLWLáQH
RSR]LFLMH�Y�SUYHP�SRYRMQHP�REGREMX��2G�NRQFD�YRMQH
GR�UHVROXFLMH�,QIRUPELURMD��,Q��-RVLS�$JQHOHWWR��VORYHQVNL
NXOWXUQLN� LQ� SROLWLN� Y� ,VWUL� LQ� 7UVWX�� SULVSHYNL� V� VWURNRY�
QHJD� SRVYHWD� -RVLS� $JQHOHWWR� �� VORYHQVNL� NXOWXUQLN� LQ
SROLWLN� Y� ,VWUL� LQ� 7UVWX� ������������� 7UVW� ���� DSULO� �����
.QMLÌQLFD� $QQDOHV� ���� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D
MXÌQR� 3ULPRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH
5HSXEOLNH�6ORYHQLMH����������
%DMF�� *�� �����D��� +LVWRULRJUDILMD� ���������� R� -XOLMVNL
NUDMLQL�PHG�VYHWRYQLPD�YRMQDPD��,Q��3ULVSHYNL�]D�QRYH�
MÊR� ]JRGRYLQR� ;/��� �=ERUQLN� 0LOLFH� .DFLQ� :RKLQ]��
/MXEOMDQD��,QÊWLWXW�]D�QRYHMÊR�]JRGRYLQR����������
%DMF��*�������E���=DSOHWHQD�UD]PHUMD��,YDQ�0DULMD�àRN�Y
PUHÌL�SULPRUVNH�XVRGH��.RSHU��'UXÊWYR�7,*5�3ULPRUVNH�
%DMF��*�� �������� 3URWLRNXSDWRUVNR�GHORYDQMH� VORYHQVNLK
SULPRUVNLK� QDURGQMDNRY� ���������� �0DJLVWUVNR� GHOR�
PHQWRU� SURI�� GU�� 'XÊDQ� 1HßDN��� /MXEOMDQD�� )LOR]RIVND
IDNXOWHWD��2GGHOHN�]D�]JRGRYLQR�
%DMW�� $�� �������� %HUPDQRY� GRVMH�� /MXEOMDQD��0ODGLQVND
NQMLJD�
%DUNHU��(����������%ULWDQVND�SROLWLND�SUHPD�MXJRLVWRáQRM
(YURSL�X�GUXJRP�VYMHWVNRP�UDWX��=DJUHE��*OREXV�
%LEHU�� '�� �������� =DYH]QLÊNH� PLVLMH� LQ� REYHÊáHYDOQH
VOXÌEH�Y�12%�� ,Q��=DÊáLWD�QDURGQRRVYRERGLOQHJD�ERMD�
/MXEOMDQD��5HSXEOLÊNL� VHNUHWDULDW� ]D� QRWUDQMH� ]DGHYH� 65
6ORYHQLMH����������
%LEHU�� '�� �������� 7LWR�&KXUFKLOO�� VWURJR� WDMQR�� =DJUHE�
*OREXV�
%LEHU��'�� �������� =DYH]QLÊNH�PLVLMH� Y� 6ORYHQVNHP� SUL�
PRUMX��,Q��%RUHF�;;;9������/MXEOMDQD��'UXÊWYR�]D�SURXáH�
YDQMH�]JRGRYLQH��OLWHUDWXUH�LQ�DQWURSRORJLMH����������
%LEHU��'����������=DYH]QLÊNH�LQ�VRYMHWVNH�PLVLMH�WHU�RE�
YHÊáHYDOQH�VOXÌEH�Y�12%��,Q��%RUHF�;/,,,������/MXEOMDQD�
'UXÊWYR� ]D� SURXáHYDQMH� ]JRGRYLQH�� OLWHUDWXUH� LQ� DQWUR�
SRORJLMH���������
%LEHU�� '�� �������� 8WULQNL� L]� DUKLYD� 62(�� ,Q�� 0LNXÌHY
]ERUQLN�� /MXEOMDQD�� 2GGHOHN� ]D� ]JRGRYLQR� )LOR]RIVNH
IDNXOWHWH����������
&HQÞLÞ��0�� �������� 7,*5�� 6ORYHQFL� SRG� ,WDOLMR� LQ� 7,*5
QD� RNRSLK� Y� ERMX� ]D� QDURGQL� REVWRM�� .UDV� LQ� 9LSDYVND
GROLQD��/MXEOMDQD��0ODGLQVND�NQMLJD�
ÝHUPHOM� /�� ��������0HG�SUYLP� LQ� GUXJLP� WUÌDÊNLP�SUR�
FHVRP��/MXEOMDQD��6ORYHQVND�PDWLFD�
'DURYHF�� '�� �������� $� %ULHI� +LVWRU\� RI� ,VWUD�� :HVWHUQ
$XVWUDOLD��$UFKLYLR�GHO�/LWRUDOH�$GULDWLFR�
'H�6DQWLV��6�� �������� 6SLRQDJJLR�QHOOD� 6HFRQGD�*XHUUD
0RQGLDOH��)LUHQ]H��*LXQWL�

'RUULO��6����������0,���)LIW\�<HDUV�RI�6SHFLDO�2SHUDWLRQV�
/RQGRQ��)RXUWK�(VWDWH�
(6� �� (QFLNORSHGLMD� 6ORYHQLMH� ������������� /MXEOMDQD�
0ODGLQVND�NQMLJD�
.DFLQ�:RKLQ]��0����������3ULPRUVNL�6ORYHQFL�SRG� LWDOL�
MDQVNR�]DVHGER�� �����������0DULERU� �� 7UVW��2E]RUMD� �
=DORÌQLÊWYR�WUÌDÊNHJD�WLVND�
.DFLQ� :RKLQ]�� 0�� �������� 1DURGQRREUDPEQR� JLEDQMH
SULPRUVNLK�6ORYHQFHY�������������.RSHU� ��7UVW�� /LSD� �
=DORÌQLÊWYR�WUÌDÊNHJD�WLVND�
.DFLQ�:RKLQ]��0�� ��������2ULV� MXJRVORYDQVNH� KLVWRULR�
JUDILMH� ���������� R� -XOLMVNL� NUDMLQL� PHG� YRMQDPD�� ,Q�
3ULVSHYNL� ]D� QRYHMÊR� ]JRGRYLQR� ;;;9,������ /MXEOMDQD�
,QÊWLWXW�]D�QRYHMÊR�]JRGRYLQR��������
.DFLQ� :RKLQ]�� 0�� �������� 3UYL� DQWLIDÊL]HP� Y� (YURSL�
3ULPRUVND������������.RSHU��/LSD�
.DFLQ�:RKLQ]�� 0�� �������� 5DSDOVND� SRJRGED�� ,Q�� *R�
ULÊNL�OHWQLN�����1RYD�*RULFD��*RULÊNL�PX]HM����������
.DFLQ�:RKLQ]��0��� 3LUMHYHF�� -�� �������� =JRGRYLQD� 6OR�
YHQFHY�Y�,WDOLML������������/MXEOMDQD��1RYD�UHYLMD�
.DOF�� $�� �������� /
HPLJUD]LRQH� VORYHQD� H� FURDWD� GDOOD
9HQH]LD�*LXOLD�WUD�OH�GXH�JXHUUH�HG�LO�VXR�UXROR�SROLWLFR�
,Q��$QQDOHV�9,����.RSHU��=JRGRYLQVNR�GUXÊWYR�]D� -XÌQR
3ULPRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXE�
OLNH�6ORYHQLMH�.RSHU��������
.OXQ��$�� ��������3UHNRPRUFL�Y�QDURGQRRVYRERGLOQL�YRM�
QL��.RSHU��3DUWL]DQVND�NQMLJD�
.OXQ��$����������,]�$IULNH�Y�QDURGQRRVYRERGLOQR�YRMVNR
-XJRVODYLMH��/MXEOMDQD��3DUWL]DQVND�NQMLJD�
.OXQ�� $�� �������� 'RPRYLQD� MH� HQD�� 3UHNRPRUFL�ERUFL
129-� Y�2VYRERGLOQL� YRMQL� MXJRVORYDQVNLK� QDURGRY�� QD
GRPDáLK�LQ�WXMLK�WOHK��/MXEOMDQD��3DUWL]DQVND�NQMLJD�
.RV��6�� ������������� 6WDOLQLVWLáQD� UHYROXFLMD�QD�6ORYHQ�
VNHP������������5LP�������9RO��,���%XHQRV�$LUHV�����
�9RO��,,��
*RGHÇD�� %�� �������� .GRU� QL� ]� QDPL�� MH� SURWL� QDP�
6ORYHQVNL� L]REUDÌHQFL� PHG� RNXSDWRUML�� 2VYRERGLOQR
IURQWR�LQ�SURWLUHYROXFLRQDUQLP�WDERURP��/MXEOMDQD��&DQ�
NDUMHYD�]DORÌED�
0DFNHQ]LH��:��-��0����������7KH�6HFUHW�+LVWRU\�RI�62(�
7KH� 6SHFLDO�2SHUDWLRQV� ([HFXWLYH� ����������� /RQGRQ�
6W�(UPLQ
V�3UHVV�
)HUHQF��7����������$NFLMH�RUJDQL]DFLMH�7,*5�Y�$YVWULML�LQ
,WDOLML�VSRPODGL�������/MXEOMDQD��%RUHF�
)RRW��0��5��'����������62(��6SHFLDO�2SHUDWLRQV�([HFX�
WLYH������������/RQGRQ��3LPOLFR�
+LQVOH\��)��+����������%ULWLVK�,QWHOOLJHQFH�LQ�WKH�6HFRQG
:RUOG�:DU��/RQGRQ��+062�
KWWS���ZZZ�SUR�JRY�XN�UHOHDVHV�� ,QWHUQHW� LQIRUPDWLRQ
RQ�352�DUFKLYH�PDWHULDO��/RQGRQ�
0DUMDQRYLÜ�� -�� �������� 'UDÌD� 0LKDLORYLß� L]PHGMX� %UL�
WDQDFD� L� 1HPDFD�� =DJUHE�%HRJUDG�� *OREXV�1DURGQD
NQMLJD�3URVYHWD�
0LNXÉ��0�� �������������3UHJOHG� ]JRGRYLQH�QDURGQRRV�
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YHQLMR����������
1HÜDN��'�� �����E��� 3RORÌDM� QD� 6ORYHQVNHP� 3ULPRUMX� Y
OXáL�3LVDUQH�]D�]DVHGHQR�R]HPOMH�RG�QRYHPEUD������GR
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WLRQV� RI� WKH� $UFKLYHV� RI� WKH� 5HSXEOLF� RI� 6ORYHQLD��
/MXEOMDQD��$UKLY�5HSXEOLNH�6ORYHQLMH�
9RGXÇHN� 6WDULÞ�� -�� �������� 3UHY]HP�REODVWL� ����������
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
9RGXÇHN� 6WDULÞ�� -�� �����D��� /LEHUDOQL� SDWULRWL]HP� LQ� LQ�
VWUDQVLJHQFD� OHWD������� ,Q��3ULVSHYNL�]D�QRYHMÊR�]JRGR�
YLQR� ;/,��� �6ORYHQFL� LQ� OHWR� ������� ������� /MXEOMDQD�
,QÊWLWXW�]D�QRYHMÊR�]JRGRYLQR�
9RGXÇHN�6WDULÞ��-�������E���%RULV�)XUODQ��EULWDQVNL�DJHQW
DOL� ]JROM� SRYRMQD� RSR]LFLMD"� ,Q�� 8VRGD� VORYHQVNLK� GH�
PRNUDWLáQLK�L]REUDÌHQFHY��$QJHOD�9RGH�LQ�%RULV�)XUODQ
��ÌUWYL�1DJRGHWRYHJD�SURFHVD��/MXEOMDQD��6ORYHQVND�PD�
WLFD����������
:HVW��1�� �����D���0,���%ULWLVK� 6HFXULW\� 6HUYLFH�2SHUD�
WLRQV������������/RQGRQ��*UDIWRQ�%RRNV�
:HVW��1�������E���0,���%ULWLVK�6HFUHW� ,QWHOOLJHQFH�6HUY�
LFH�2SHUDWLRQV������������/RQGRQ��*UDIWRQ�%RRNV�
=6���������=JRGRYLQD�6ORYHQFHY��/MXEOMDQD��&DQNDUMHYD
]DORÌED�


