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8�6�� DQG� -RUGDQ�� 7KULFH� �5HVFXHG� 7KURQH�

E\� 6+(,/$�� 5<$1� DQG� -2(� 6725.�

2Q� WKH� DIWHUQRRQ� RI� 1RYHPEHU� ��� ODVW�� LQ�

WKH� OREE\� RI� WKH� 6KHUDWRQ� +RWHO� LQ� &DLUR��
D� YROOH\� RI� UHYROYHU� VKRWV� UDQJ� RXW�� :DVIL�

7DO�� WKH� 3ULPH� 0LQLVWHU� RI� -RUGDQ�� IHOO�

GHDG��

:KHQ� WKH� QHZV� RI� :DVIL� 7DOIV� DVVDVVLQDWLRQ�

UHDFKHG� /HEDQRQ�� WKH�3DOHVWLQLDQ� UHIXJHHV�
LQ� WKH� FDPSV� WKHUH� ILUHG� ULIOHV� LQWR� WKH�

DLU� LQ� D� WUDGLWLRQDO� JHVWXUH� RI� FHOHEUDWLRQ��

7KH� GHDG� PDQ� VKDUHG� D� UHSXWDWLRQ� ZLWK� .LQJ�

+XVVHLQ� DV� �WKH�EXWFKHU� RI� $PPDQ��� +H� ZDV�

WKH� NLQJ7V� PRVW� FRQVWDQW
FRXQVHORU� GXULQJ�

$XJXVW� DQG� 6HSWHPEHU� ������ ZKHQ� +XVVHLQ�

WKUHZ� KLV� DUP\� DJDLQVW� WKH� 3DOHVWLQLDQ� SRS"�
XODWLRQ� LQ� $PPDQ� DQG� WKH� UHIXJHH� FDPSV��

$SSRLQWHG� 3ULPH� 0LQLVWHU� ZKHQ� WKH� ILJKWLQJ��
ZDV� RYHU�� 7DO� IRUPDOO\� WRRN� FKDUJH� RI� WKH�

PRQDUFK
V� FRQWLQXLQJ� SROLWLFDO� DQG� PLOLWDU\�
RIIHQVLYH� WR� FUXVK� WKH� 3DOHVWLQLDQ� UHVLVWDQFH�

IRUFHV� RSHUDWLQJ� LQ� WKH� FRXQWU\��

:KHQ� WKH� QHZV� RI� :DVIL� 7DO
V� DVVDVVLQDWLRQ�

UHDFKHG� WKH� 6DQ� &OHPHQWH� :KLWH� +RXVH�� 3UHV"�

LGHQWLDO� 3UHVV� 6HFUHWDU\� 5RQ� =LHJOHU� FDOOHG�

LW� �GLVWXUELQJ� QHZV��� :KLOH� -RUGDQ� ZDV� D�

%ULWLVK� FRORQ\�� :DVIL� 7DO� KDG� VHUYHG� DV� D�

%ULWLVK� PLOLWDU\� LQWHOOLJHQFH� DJHQW�� 0DQ\�
$UDEV� VD\� WKDW� ZKHQ� WKH� 8�6�� UHSODFHG� %ULWDLQ�

DV� WKH� PDLQ� SURS� RI� WKH� UHJLPH�� 7DO� OLNH"�
ZLVH� WUDQVIHUUHG� WR� WKH� &,$�� :KDWHYHU� WKH�

GHWDLOV� RI� KLV� UHODWLRQVKLS� WR� WKH� 8�6��

DSSDUDWXV� LQ� $PPDQ�� 7DO
V� KDUGOLQH� SROLFLHV�

DJDLQVW� WKH� 3DOHVWLQLDQV� LQ� -RUGDQ� DEO\�
VHUYHG� $PHULFDQ� LQWHUHVWV� E\� FUXVKLQJ� WKH�

PDLQ� VRXUFH� RI� �LQVWDELOLW\�� LQ� WKH� 0LGGOH�

(DVW��

$UFKLWHFW� RI� 5HSUHVVLRQ�

7DO
V� FHQWUDO� UROH� LQ� HOLPLQDWLQJ� WKH� PDLQ�
WKUHDW� WR� �SHDFH�� LQ� WKH� DUHD� ZDV� LURQLFDOO\�
FRQILUPHG� E\� WKH� UHDFWLRQ� WR� KLV� GHDWK� LQ�

$PPDQ�� ZKHUH� KH� ZDV� KDWHG� PRVW�� 7KHUH� ZHUH�
QR� RXWZDUG� VLJQV� RI� MXELODWLRQ�� 7KH� SRVWXUH�
RI� PRXUQLQJ� DPRQJ� WKH� 3DOHVWLQLDQ� SRSXODWLRQ�
VKRSV� VKXWWHUHG�� EODFN�ERUGHUHG� SLFWXUHV�
RI� 7DO� LQ� ZLQGRZV� �� ZDV� D� PRQXPHQW� WR� WKH�
VXFFHVV� RI� KLV� UHSUHVVLYH� SROLFLHV�� ,Q�

-RUGDQ� DOO� H[SUHVVLRQ� RI� UHVLVWDQFH� KDV�
EHHQ� GULYHQ� XQGHUJURXQG�� 7KH� GHVHUW�
SULVRQ� RI� -DXIH� LV� ILOOHG� ZLWK� IHGD\HHQ�
DQG� PLOLWLD�� ([HFXWLRQV� RI� 3DOHVWLQLDQ�
PLOLWDQWV� DUH� URXWLQHO\� DQQRXQFHG�� %HGRXLQ�
SDWUROV� DUELWUDULO\� VKRRW� SHRSOH� LQ� WKH�
VWUHHWV�� $� UHFHQW� GLVSDWFK� WR� WKH� 0DQFKHV"�
WHU� *XDUGLDQ� UHSRUWV��

2QH� KHDUV� PRUH� DQG� PRUH� VWRULHV� RI�

SHRSOH� ZKR� MXVW� GLVDSSHDU� IRU� PRQWKV�
DW� D� WLPH� �� WKH\� XVXDOO\� VKRZ� XS�
DJDLQ�� UHOHDVHG�� VHQWHQFHG� RU� H[SHO"�
OHG� IURP� WKH� FRXQWU\�� 2FFDVLRQDOO\�
LW� VHHPV�� WKH\� GLH� XQGHU� LQWHUURJDWLRQ��

%ODFN� 6HSWHPEHU� 0RYHPHQW�

7DO� ZDV� VKRW� E\� IRXU� 3DOHVWLQLDQV� ZKR� VDLG�
WKH\� ZHUH� PHPEHUV� RI� WKH� %ODFN� 6HSWHPEHU�
PRYHPHQW�� DQ� RUJDQL]DWLRQ� RI� GLVVLGHQW�
PLOLWDQWV� LQ� )DWHK� ZKLFK� HPHUJHG� LQ� -XO\�
������ DIWHU� WKH� ODVW� IHGD\HHQ� GHWDFKPHQWV�
ZHUH� GULYHQ� IURP� QRUWKHUQ� -RUGDQ� LQ� D�
ILQDO� VHULHV� RI� EDWWOHV� ZLWK� WKH� -RUGDQLDQ�

$UP\�� 7KH� %ODFN� 6HSWHPEHU� PRYHPHQW� ZDV� D�
UHDFWLRQ� DJDLQVW� WKH� IDLOXUH� RI� WKH� UHVLV"�
WDQFH� VWUDWHJ\� LQ� -RUGDQ�� VSHFLILFDOO\� WKH�

SROLF\� RI� UHWUHDW� DQG� UHFRQFLOLDWLRQ�
ZKLFK� FKDUDFWHUL]HG� WKH� )DWHK� OHDGHUVKLS�"�
DWWLWXGH� WRZDUG� +XVVHLQ�V� UHJLPH� VLQFH�

6HSWHPEHU� ������

7KLV� GLYLVLRQ� DGGHG� D� QHZ� GLPHQVLRQ� WR� WKH�
EDVLF� VSOLW� DPRQJ� WKH� UHVLVWDQFH� IRUFHV�
DV� D� ZKROH�� UHSUHVHQWHG� E\� )DWHK� RQ� WKH�
RQH� KDQG� DQG� WKH� 0DU[LVW�RULHQWHG� 3RSXODU�
)URQW� DQG� 'HPRFUDWLF� 3RSXODU� )URQW� RQ� WKH�
RWKHU�� 7KH� VORJDQV� RI� WKHVH� ODWWHU� JURXSV�
�H�J���7KH� URDG� WR� 7HO� $YLY� LV� WKURXJK� $�

$PPDQ��� DQG� DFWLRQV� VXFK� DV� WKH� KLMDFNLQJV�
RI� $XJXVW� ����� H[SUHVVHG� WKH� WHQHW� WKDW�
D� VWUXJJOH� LQ� WKH� ,VUDHOL�RFFXSLHG� WHUUL"�
WRULHV� DQG� D� VWUXJJOH� DJDLQVW� WKH� $UDE�

UHJLPHV� VKRXOG� EH� ZDJHG� VLPXOWDQHRXVO\��
DQG� WKDW� 3DOHVWLQH� FRXOG� EH� OLEHUDWHG�

RQO\� LQ� WKH� FRQWH[W� RI� VRFLDO� UHYROXWLRQ�
LQ� WKH� VXUURXQGLQJ� $UDE� VWDWHV��

� 0DQFKHVWHU� *XDUGLDQ� :HHNO\�� -DQ��������

��
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7KH� OHIW� JURXSV�� DV� WKH\� PRYHG� WRZDUG� 0DU["�
LVP� IURP� DQ� $UDE� QDWLRQDOLVP� EHVW� W\SLILHG�
E\� 1DVVHU�� FDPH� WR� GHILQH� WKH� HQHPLHV� RI�
WKH� 3DOHVWLQLDQ� SHRSOH� DV� =LRQLVP�� LPSHULDO"�
LVP� DQG� $UDE� UHDFWLRQ�� ,Q� -RUGDQ�� WKLV�
PHDQW� WKH� RYHUWKURZ� RI� WKH� PRQDUFK\�� WKH�
VHL]XUH� RI� VWDWH� SRZHU�� DQG� WKH� FUHDWLRQ�
RI� �OLEHUDWHG� ]RQHV���

)DWHK�� RQ� WKH� RWKHU� KDQG�� UHVWULFWHG� WKH�
GHILQLWLRQ� RI� WKH� HQHP\� WR� ,VUDHO�� 7KH\�
LQYHLJKHG� DJDLQVW� LPSHULDOLVP� EXW� DYRLGHG�
GLVFXVVLRQ� RI� WKH� WLHV� EHWZHHQ� WKH� 8R6R�
DQG� FOLHQW� UHJLPHV� VXFK� DV� +XVVHLQ
V��
6LQFH� 6HSWHPEHU� ���4!� PDQ\� )DWHK� FDGUH�
PRYHG� FORVHU� WR� WKH� SRVLWLRQ� RI� WKH� 0DU["�
LVW� JURXSV� WRZDUG� +XVVHLQ�� EXW� WKH� GRPLQDQW�
OLQH� ZLWKLQ� WKH� OHDGHUVKLS� KDV� FRQVLVWHQWO\�
VRXJKW� WR� DYRLG� FRQIURQWDWLRQ� ZLWK� WKH�

-RUGDQLDQ� UHJLPH� DQG� RWKHU� $UDE� VWDWHV��
)DWHK� VORJDQV� OLNH� �5HYROXWLRQ� XQWLO�
9LFWRU\�� DORQJ� ZLWK� D� VWDWHG� SROLF\� RI�
LQGHSHQGHQFH� IURP� WKH� UHJLPHV�� KDYH� EHHQ�
WKH� ZHOOVSULQJV� RI� WKH� GLVVLGHQW� IDFWLRQV���
ZKHWKHU� RU� QRW� WKH� VORJDQV� ZHUH� �FRUUHFW���
WKH\� H[SUHVVHG� DQG� QRXULVKHG� WKH� EHOLHI�
WKDW� DUPHG� VWUXJJOH�� HYHQ� DJDLQVW� WKH�
$UDE� UHJLPHV�� ZDV� WKH� RQO\� PHDQV� RI� VHFXU"�
LQJ� 3DOHVWLQLDQ� VHOI�GHWHUPLQDWLRQ��

7KH� 5RDG� �R� -HGGDK��

7KLV� GHEDWH� PRVW� UHFHQWO\� FDPH� WR� D� KHDG�

RYHU� WKH� LVVXH� RI� ZKHWKHU� WKH� UHVLVWDQFH�

VKRXOG� DWWHQG� WDONV� RI� UHFRQFLOLDWLRQ� ZLWK�

+XVVHLQ� ZKLFK� ZHUH� KHOG� LQ� WKH� 6DXGL� $UDELDQ�

FLW\� RI� -HGGDK� WKLV� IDOO�� VSRQVRUHG� E\�
6DXGL� $UDELD� DQG� (J\SW�� %RWK� �SURJUHVVLYH��
(J\SW� DQG� �FRQVHUYDWLYH�� 6DXGL� $UDELD� KDYH�

UHDVRQV� IRU� ZDQWLQJ� D� FRQWDLQHG� FRPPDQGR�

PRYHPHQW� WKDW� FDQ� EH� WXUQHG� RQ� DQG� RII� D�

DJDLQVW� ,VUDHO� DW� WKHLU� GLVFUHWLRQ��

)RU� WKH� UHVLVWDQFH� OHDGHUVKLS�� QRW� WR� DW"�

WHQG� ZRXOG� PHDQ� ORVV� RI� IXQGV� DQG� IUHHGRP�

RI� PRYHPHQW�� 'HVSLWH� WKH� RSSRVLWLRQ� RI�

OHIW� JURXSV� DQG� )DWHK� GLVLLGHQWV�� WKH�

3DOHVWLQH� /LEHUDWLRQ� 2UJDQL]DWLRQ� UHS"�
UHVHQWDWLYHV� ZHUH� VHQW� WR� -HGGDK�� 7KH�

WDONV� ZHUH� UHFHVVHG� LQ� 1RYHPEHU� VR� WKDW�

SDUWLFLSDQWV� FRXOG� DWWHQG� $UDE� VWUDWHJ\�

PHHWLQJV� LQ� &DLUR�� ,W� ZDV� WKLV� RFFDVLRQ�

ZKLFK� EURXJKW� :DVIL� 7DO� WR� WKH� 6KHUDWRQ�

+RWHO� LQ� &DLUR�� 6LQFH� 7DO
V� GHDWK� +XVVHLQ�

KDV� UHIXVHG� WR� UHVXPH� WDONV� ZLWK� WKH�

UHVLVWDQFH��

���OV� 7KURXJK� :DVKLQJWRQ�

7KH� -HGGDK� WDONV� VHUYHG� WR� SURYLGH� VRPH�
OHJLWLPDF\� LQ� WKH� H\HV� RI� QRQ�3DOHVWLQLDQ�
$UDEV� WR� +XVVHLQ
V� UHJLPH� DIWHU� KLV� GLV"�
WLQFWO\� XQSRSXODU� FDPSDLJQ� DJDLQVW� WKH�
3DOHVWLQLDQ� SHRSOH�� $V� VXFK� WKH\� UHSUHVHQW�
WKH� PRVW� UHFHQW� SKDVH� RI� WKH� $PHULFDQ� VWUD"�
WHJ\� WKDW� ZDV� ODXQFKHG� LQ� WKH� VXPPHU� RI�
����� ZLWK� WKH� SURPXOJDWLRQ� RI� WKH� 5RJHUV�
3ODQ�� %\� SURSRVLQJ� D� FHDVH�ILUH� LQ� RUGHU�
WR� LPSOHPHQW� WKH� 27� UHVROXWLRQ� FDOOLQJ�
IRU� ,VUDHOL� ZLWKGUDZDO� WR� WKH� SUH�-XQH� �����
ERUGHUV� LQ� UHWXUQ� IRU� IRUPDO� $UDE� UHFRJQL"�
WLRQ� RI� ,VUDHO�� WKH� 8QLWHG� 6WDWHV� FDOOHG�
XSRQ� -RUGDQ� �DQG� (J\SW�� WR� JHW� FRQWURO� RI�
WKH� VLWXDWLRQ� YLV�D�YLV� WKH� 3DOHVWLQLDQ�
PRYHPHQW� LQ� RUGHU� WR� VHFXUH� WKHLU� VWDWH�
LQWHUHVWV� �LVUDHOL� ZLWKGUDZDO���

,Q� -RUGDQ� WKLV� VWUDWHJ\� GLG� QRW� ZRUN� E\�
YLUWXH� RI� LWV� SHUVXDVLYHQHVV�� EXW� RQO\� E\�
WKH� PLOLWDU\� DQG� HFRQRPLF� VXSSRUW� SURYLGHG�
WKURXJK� WKH� \HDUV� WR� WKH� -RUGDQLDQ� UHJLPH��
)RU� RQH� ZKR� ZDV� LQ� $PPDQ� GXULQJ� WKH� EORRG\�
GD\V� RI� 6HSWHPEHU� ������ LW� LV� KDUG� WR� HV"�
FDSH� WKH� FRQFOXVLRQ� WKDW� +XVVHLQ� LV� WKH�
7KLHX� RI� WKH� 0LGGOH� (DVW�� :KHQ� WKH� FHDVH"�
ILUH� ILQDOO\� FDPH� DIWHU� WHQ� GD\V� RI� GHDWK�
DQG� GHVWUXFWLRQ�� WKH� VWUHHWV� RI� $PPDQ� ZHUH�
OLWHUDOO\� NQHH�GHHS� LQ� GLVFDUGHG� HPSW\�
DPPXQLWLRQ� FUDWHV� IURP� WKH� UR\DO� WDQNV��
7KLV� WUDVK� ZDV� DOO� VWDPSHG� �0DGH� LQ� 8�6�$���
DQG� KHUH� DQG� WKHUH� D� UHG�ZKLWH�DQG�EOXH�
HPEOHP� DQQRXQFHG� WKDW� WKH� VKHOOV� ZHUH�
WKH� JLIW� RI� WKH� �3HRSOH� WR� 3HRSOH�� SURJUDP��

$W� D� VXSHUILFLDO� JODQFH�� LW� ZRXOG� VHHP� WKDW�
8�6�� SROLF\� LV� DW� FURVV�SXUSRVHV� ZLWK� LW"�
VHOI�� 7KH� 8�6�� DUPV� DQG� VXEVLGL]HV� +XVVHLQ� ��
WKH� 8�6�� DUPV� DQG� VXEVLGL]HV� ,VUDHO�� ,V�
WKH� 8�6�� DUPLQJ� +XVVHLQ� WR� GHIHQG� KLP�
DJDLQVW� ,VUDHO�� DQG� DUPLQJ� ,VUDHO� WR� DWWDFN�
+XVVHLQ"�

7KH� 8�6�� LV� DUPLQJ� +XVVHLQ� WR� GHIHQG� KLP�
QRW� IURP� ,VUDHO
EXW� IRU� ,VUDHO�� 7KH�

FRQWLQJHQF\� SODQQLQJ� LQ� 6HSWHPEHU� �����
EHWZHHQ� WKH� 8�6��� ,VUDHO� DQG� -RUGDQ�
GHPRQVWUDWHV� WKLV�� $� VFHQDULR� ZDV� ZRUNHG�

RXW� LQ� QRQ�VWRS� FRQVXOWDWLRQV� LQ�
WKHA�

:KLWH� +RXVH� RQ� 6HSWHPEHU� ���� $PRQJ� WKH�

SULQFLSDOV� LQ� WKH� GUDPD� LQ� WKH� 3UHVLGHQW
V�

6LWXDWLRQ� 5RRP� ZHUH� WKH� ,VUDHOL� DQG�

-RUGDQLDQ� DPEDVVDGRUV�� DORQJ� ZLWK� +HQU\�

7KHUH�
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.LVVLQJHU�� 5LFKDUG� +HOPV� IURP� WKH� &,$��
'DYLG� 3DFNDUG� IURP� WKH� 
'HIHQVH� 'HSDUWPHQW�
DQG� $GPLUDO� 0RRUHU� IURP� WKH� -RLQW� &KLHIV��

9DYOG� /DYLQD� KL� WKH�� �9�\��
2FW�� ��� �����

=H�YLHZ� RIL�%RRN�

,W� ZDV� DJUHHG� WKDW� LI� WKH� .LQJ� DSSHDUHG�
WR� EH� ORVLQJ� WR� WKH� UHVLVWDQFH�� ,VUDHO�
ZRXOG� DWWDFN� WKH� 6\ULDQ� WDQNV� ZKLFK� KDG�
HQWHUHG� QRUWKHUQ� -RUGDQ� WR� DVVLVW� WKH�

IHGD\HHQ�� $FFRUGLQJ� WR� WKH� ,VUDHOL�
&KLHI� RI� 6WDII�� +DLP� %DU�/HY�� KLV� WURRSV�
ZHUH� UHDG\� ����� WR� WDNH� LPSRUWDQW� VWHSV�
WR� FUXVK� WKH� IHGD\HHQ� LI� +XVVHLQ� GRHV�
QRW� VXFFHHG� LQ� GRLQJ� VR� KLPVHOI� ��"�
7KH� 8�6� 6L[WK� )OHHW�� ZKLFK� ZDV� VWHDPLQJ�
WRZDUG� WKH� DUHD�� ZRXOG� SURWHFW� ,VUDHO�V�

UHDU� DQG� IODQN� IURP� (J\SWLDQ� RU� 6RYLHW� D�
DWWDFN� IURP� WKH� 6XH]� &DQDO� IURQW�� $LUERUQH�

WURRSV� IURP� WKH� (LJWK� ,QIDQWU\� 'LYLVLRQ�

ZRXOG� SDUDFKXWH� LQWR� WKH� $PPDQ� DLUSRUW�
LQ� D� �KROGLQJ� RSHUDWLRQ�� XQWLO� UHLQIRUFH"�
PHQWV� VWDWLRQHG� LQ� :HVW� *HUPDQ\� RU� WKH�
6WDWHV� FRXOG� DUULYH�� $FFRUGLQJ� WR� D�
UHFHQW� DUWLFOH� LQ� 0LOLWDU\� 5�HYLHZ��
�SHUKDSV� WKH� PRVW� GHPRQVWUDWLYH�
LQGLYLGXDO� DFW� ZDV� WKH� UDWKHU� RVWHQ"�
WDWLRXV� GLVSDWFK� RI� D� VXUYHLOODQFH�
SODQH� IURP� WKH� 86� �WK� )OHHW� WR� 7HO�
$YLY� 
���ZLWK� WKH� XQFRQFHDOHG� PLVVLRQ�
RI� H[FKDQJLQJ� DLU�WDUJHW� LQIRUPDWLRQ�� 
�"��

$PHULFDQ� DQG� ,VUDHOL� FROOXVLRQ� WR� VDYH�
+XVVHLQ
V� WKURQH� WRRN� D� IRUP� PRUH� FRQFUHWH�
WKDQ� D� FRQWLQJHQF\� SODQ�� 7KHUH� ZDV� RQO\�
RQH� DLU� URXWH� WR� -RUGDQ� ZKLFK� GLG� QRW�
UHTXLUH� WKH� FRQVHQW� RI� DQ� $UDE� JRYHUQ"�
PHQW�� IOLJKW� RYHU� ,VUDHO�� IRU� ZKLFK�
SHUPLVVLRQ� ZDV� JUDQWHG�� $PHULFDQ� LQWHOOL"�
JHQFH� KDG� HVWLPDWHG� EHIRUH� WKH� ILJKWLQJ�
VWDUWHG� WKDW� +XVVHLQ
V� IRUFHV� KDG� DERXW�
WKUHH� ZHHNV� ZRUWK� RI� DPPXQLWLRQ�� 7KH\� H["�
SHQGHG� VR� PXFK� ILUHSRZHU� LQ� WKHLU� DWWHPSW�WR� H[WHUPLQDWH� WKH� 3DOHVWLQLDQV� WKDW� WKHVH�
HVWLPDWHV� ZHUH� TXLFNO\� UHYLVHG� VKDUSO\�
GRZQZDUG�� DQG� WKH� UHDUPLQJ� SURFHVV� EHJDQ�
EHIRUH� WKH� LQN� ZDV� HYHQ� GU\� RQ� WKH� WUXFH�
DJUHHPHQW�� 'DYLG� 3DFNDUG� RI� WKH� 'HIHQVH�
'HSDUWPHQW� UHPDUNHG�� DIWHU� WKH� H[WHQW� RI�
WKH� VODXJKWHU� EHFDPH� NQRZQ�� WKDW� +XVVHLQ�V�
WURRSV� KDG� GHPRQVWUDWHG� ZKDW� $PHULFDQ�DUPHG�
DQG� $PHULFDQ�WUDLQHG� WURRSV� FRXOG� GR�� DQG�
WKDW� WKHLU� UH�HTXLSPHQW� ZDV� D� KLJK� 8�6��
SU�LRUL� W\�� "�

:K\� -RUGDQ"�

7KH� 8�6�� DWWUDFWLRQ� WR� -RUGDQ� LV� VWUDWHJLF�
UDWKHU� WKDQ� GLUHFWO\� HFRQRPLF�� -RUGDQ�
LWVHOI� SRVVHVVHV� QR� NQRZQ� H[SORLWDEOH� UH"�
VRXUFH� RI� WHPSWLQJ� PDJQLWXGH�� VXFK� DV� 6DXGL�
$UDELD
V� RLO�� 7KH� 8�6�� SROLF\� WKHUH�� EXLOW�
RQ� IRXQGDWLRQV� ODLG� E\� WKH� %ULWLVK�� KDV�
EHHQ� WR� XVH� +XVVHLQ� DQG� KLV� VWDWH� DSSDUDWXV�
WR� NHHS� WKH� 3DOHVWLQLDQ� UHIXJHHV� ZKR� PDNH�
XS� ���� RI� WKH� SRSXODWLRQ� LQ� FKHFN� DQG� SUH��
� 1HZ� <RUN� 7LPHV�� 2FWREHU� �������

� 0LOLWDU\� 5HYLHZ�� 6HSWHPEHU� ����� �S�����

� ,ELG�� 7KH� TXRWH� ZLWKLQ� WKH� TXRWH�
LV� IURP� -RVHSK� $OVHS�� ,QWHUQDWLRQDO�
+HUDOG� 7ULEXQH�� 6HSW������� ������

LIHZ� <RUN� 7LPHV�� �FW�O��� ����� DQG�
:DVKLQJWRQ� 6WDU�� 6HSWHPEHU� ���� ������

7KHUH�
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YHQW� WKH� HPHUJHQFH� RI� D� UDGLFDO�QDWLRQDOLVW�
VWDWH� WKDW� ZRXOG� WKUHDWHQ� HLWKHU� ,VUDHO� RU�

WKH� UHDFWLRQDU\� EXW� SURILWDEOH� UHJLPHV� LQ�

6DXGL� $UDELD� RU� DORQJ� WKH� 3HUVLDQ�$UDE� *XOI��

:KHQ� %ULWDLQ� ILUVW� DFKLHYHG� KHJHPRQ\� LQ�
WKH� 0LGGOH� (DVW� DIWHU� :RUOG� :DU� ,�� WKHQ�
&RORQLDO� 6HFUHWDU\� :LQVWRQ� &KXUFKLOO�
LQVWDOOHG� $EGXOODK�� +XVVHLQ�V� JUDQGIDWKHU��
WR� UXOH� WKH� VWUDWHJLFDOO\� LPSRUWDQW� WHUUL"�

WRU\� HDVW� RI� WKH� -RUGDQ� 5LYHU�� $EGXOODK
V�

EURWKHU�� )HLVDO�� KDG� EHHQ� LQVWDOOHG� LQ� ,UDT�
WR� GLVJXLVH� WKH� UHDOLW\� RI� %ULWLVK� FRQWURO�
WKHUH�� 7KH� )UHQFK� KDG� WDNHQ� RYHU� 6\ULD� DQG�
/HEDQRQ�� 3DOHVWLQH�� RI� FRXUVH�� ZDV� EHLQJ�
DGPLQLVWHUHG� E\� WKH� %ULWLVK� DQG� FRORQL]HG�
E\� WKH� =LRQLVWV�� $OO� RI� WKHVH� RSHUDWLRQV�
ZHUH� DFWLYHO\� �UHVLVWHG� E\� WKH� $UDEV� LQ�
WKRVH� WHUULWRULHV�� DQG� 
WKH� DUHD� ZKLFK� EH"�
FDPH� 7UDQVMRUGDQ� VHUYHG� DV� D� VRUW� RI� QR��
PDQ
V�ODQG� IURP� ZKLFK� JXHUULOOD�� UDLGV� DQG�
IRUD\V� ZHUH� RUJDQL]HG� DQG� OHG� E\� WKRVH�
UHVLVWLQJ� (XURSHDQ� UXOH�� 0RUHRYHU�� $EGXOODK�
KDG� WR� EH� HQOLVWHG� WR� UXOH� WKDW� DUHD� IRU�
WKH� %ULWLVK� OHVW� KH� EHFRPH� WKH� IRFDO� SRLQW�
DQG� OHDGHU� RI� DQ� RUJDQL]HG� $UDE� LQVXUJHQF\��

*LYHQ� WKH� RSSRUWXQLW\� WR� UXOH� ZLWK� D� ODYLVK�
VXEVLG\� IURP� /RQGRQ�� $EGXOODK� DFFHSWHG��
%ULWLVK� VROGLHUV� KHOSHG� EXLOG� DQ� DUP\�� WK��
IDPHG� $UDE� /HJLRQ�� WR� FRQVROLGDWH� WKH� PRQ"�
DUFK\� DQG� PDLQWDLQ� VHFXULW\�� 7KH� VROGLHUV�
ZHUH� GUDZQ� SULPDULO\� IURP� WKH� %HGRXLQ�� WKH�
QRPDGLF� WULEHVPHQ� RI� VRXWKHUQ� -RUGDQ�� ZKRVH�
HFRQRP\� EDVHG� RQ� FDUDYDQ� WUDQVSRUW� ZDV�
GHVWUR\HG� ZLWK� WKH� DGYHQW� RI� WKH� (XURSHDQV�
ZLWK� WKHLU� UDLOURDGV�� KLJKZD\V� DQG� DLUSRUWV��

7KLV� KDG� LPPHQVH� ORQJ�UDQJH� VLJQLILFDQFH��
(YHQ� WRGD\�� ��� WR� ���� RI� WKH� %HGRXLQ� PDOH�
\RXWK� JR� LQWR� WKH� DUP\�� 7KH\� KDYH� QR� DOWHU"�
QDWLYH�� VLQFH� YLUWXDOO\� QRWKLQJ� KDV� EHHQ�
GRQH� WR� GHYHORS� SURGXFWLYH� RSSRUWXQLWLHV�
IRU� WKH� WULEHV�� %HFDXVH� WKH� -RUGDQLDQ� $UP\�
LV� D� SURIHVVLRQDO� RQH�� ZLWK� VROGLHUV� VHUYLQJ�
WZHQW\�\HDU� KLWFKHV�� LWV� LPSDFW� RQ� (DVW� %DQN�
FXOWXUH� KDV� EHHQ� HQRUPRXV�� 7KH� DUP\� LV� WKH�
SHDVDQW
V� DQG� WULEHVPDQ
V� PHDQV� RI� OLYHOL"�
KRRG�� WKH� NLQJ� LV� KLV� EHQHIDFWRU� ZKR�
VXSSOLHV� DOO� KLV� QHHGV��

7UDQVMRUGDQ� V� 6SHFLDO� 8WLOLW\�

(YHQ� LQ� WKH� HDUO\� GD\V� RI� WKH� 3DOHVWLQH�
0DQGDWH� WKHUH� ZDV� D� SURPLQHQW� QRWLRQ� DPRQJ�
WKH� %ULWLVK� WKDW� 7UDQVMRUGDQ� FRXOG� KDYH�
VRPH� VSHFLDO� XWLOLWY�� EHYRQG� WKDW� RI�

SURYLGLQJ� VHFXULW\� DORQJ� WKH� FRPPRQ� ERUGHU��
6LU� $OHF� .LUNEULGH�� D� %ULWLVK� SROLWLFDO�
DJHQW� LQ� 3DOHVWLQH� DQG� 7UDQVMRUGDQ�� UHFRUG"�
HG� LQ� KLV� PHPRLUV� WKDW� 7UDQVMRUGDQ
V� �UHPRWH�
DQG� XQGHUGHYHORSHG� DUHDV� ZKLFK� OD\� WR� WKH�
HDVW� RI� WKH� 5LYHU� ���� ZHUH� LQWHQGHG� WR� VHUYH�
DV� D� UHVHUYH� RI� ODQG� IRU� XVH� LQ� WKH� UH"�
VHWWOHPHQW� RI� $UDEV� RQFH� WKH� 1DWLRQDO� +RPH�
IRU� WKH� -HZV� LQ� 3DOHVWLQH�� ZKLFK� �AWKH� %ULW"�
LVK� JRYHUQPHQW�� ZHUH� SOHGJHG� WR� VXSSRUW��
EHFDPH� DQ� DFFRPSOLVKHG� IDFW��� 7KH� %ULWLVK�
VRFLDOLVW� OHDGHU� +DUROG� /DVNL� ZDV� D�
FORVH� IULHQG� RI� =LRQLVW� OHDGHU� &KDLP�
:HL]PDQQ�� ,Q� ����� KH� ZURWH� WR� -XVWLFH�
)HOL[� )UDQNIXUWHU� LQ� WKH� 8QLWHG� 6WDWHV�
WKDW� 3DOHVWLQH
V� �HFRQRXLLF� SUREOHP�� VHHPHG�
LQVROXEOH� �XQOHVV� WKH� %ULWLVK� *RYHUQPHQW�
XVHV�� 7UDQVMRUGDQ� IRU� $UDE� VHWWOHPHQW���

7KH� =LRQLVWV� ZHUH� LQWHUHVWHG� DOO� DORQJ� LQ�
XVLQJ� 7UDQV� MRUGDQ� IRU� WKHLU� RZQ� VHWWOHPHQW��
EXW� PRVW� RI� WKH� PRYHPHQW� UHFRQFLOHG� LWVHOI�
WR� WKH� 0DQGDWH� DUHD� DIWHU� WKH� %ULWLVK�
FUHDWLRQ� RI� 7UDQVMRUGDQ�� 7KH� SULQFLSOH�
RI� WKH� WUDQVIHU� RI� 3DOHVWLQH
V� $UDE�

SRSXODWLRQ� QDG� EHHQ� DUWLFXODWHG� RIWHQ�

DPRQJ� =LRQLVW� VWUDWHJLVWV�� $� JRRG� H[DPSOH�
FRPHV� IURP� D� UHFHQWO\� SXEOLVKHG� OHWWHU� RI�
&KDLP� :HL]PDQQ� ZKLFK� VWDWHV� WKDW�

7KHUH� FDQ� EH� QR� GRXEW� WKDW� WKH� SLFWXUH�
LQ� WKH� PLQGV� RI� WKRVH� ZKR� GUDIWHG� WKH�
%DOIRXU� 'HFODUDWLRQ� DQG� WKH� PDQGDWH�
ZDV� WKDW� RI� D� -HZLVK� &RPPRQZHDOWK� LQ�
3DOHVWLQH�� 3DOHVWLQH� ZDV� WR� EH� D� -HZ"�
LVK� 6WDWH�� LQ� ZKLFK� WKH� $UDEV� ZRXOG�

HQMR\� WKH� IXOOHVW� FLYLO� DQG� FXOWXUDO�

ULJKWV�� EXW� IRU� WKH� H[SUHVVLRQ� RI�
WKHLU� RZQ� QDWLRQDO� LQGLYLGXDOLW\� LQ�
WHUPV� RI� VWDWHKRRG�� WKH\� ZHUH� WR�
WXUQ� WR� WKH� VXUURXQGLQJ� $UDE�
FRXQWULHV��

� 7KH� EHVW� DFFRXQW� RI� %ULWLVK� PRWLYDWLRQ�
DQG� VWUDWHJ\� LV� $UQROG� .OLHPDQ�� )RXQGD"�
WLRQV� RI� %ULWLVK� 3ROLF\� LQ� WKH� $UDE�
:RUOG� ;%DOWLPRUH�� ���O���

� 2QH� RI� WKH� ILUVW� DSSOLFDWLRQV� RI� DLU�

SRZHU� DJDLQVW� SRSXODU� LQVXUJHQF\� ZDV� E\�
WKH� %ULWLVK� LQ� ,UDT�� )RU� UHIHUHQFHV�� VHH� ,ELG��

$OHF� .LUNEULGH�� $� &UDFNOH� RI� 7KRUQV�

�/RQGRQ�� ������S�O��� DQG� (UVNLQH� &KLOGHUV��
�7KH� :RUGOHVV� :LVK�� LQ� $EX� /XJKRG�HG��
7KH� 7UDQVIRUPDWLRQ� RI� 3DOHVWLQH����O��

7KHUH�
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,Q� WKH� 3DOHVWLQLDQ� SHDVDQW� UHEHOOLRQ� RI�

������� DJDLQVW� %ULWLVK� RFFXSDWLRQ� DQG�
=LRQLVW� FRORQL]DWLRQ�� WKH� %ULWLVK� XVHG�
$EGXOODK
V� $UDE� /HJLRQ� WR� SDWURO� WKH� -RUGDQ�
5LYHU� DJDLQVW� JXQ�UXQQLQJ� WR� WKH� UHEHOV��
DQG� $EGXOODK� FRRSHUDWHG� E\� RXWODZLQJ� WKH�

SRVVHVVLRQ� RI� ILUHDUPV� LQ� WKH� ERUGHU� DUHDV��

,Q� ��A��� ZKHQ� WKH� VWDWH� RI� ,VUDHO� ZDV�
HVWDEOLVKHG� LQ� 3DOHVWLQH�� WKH� $UDE� /HJLRQ�
PRYHG� LQWR� WKH� :HVW� %DQN� DQG� RFFXSLHG� LW�
IRU� $EGXOODK�� EULQJLQJ� LWV� 3DOHVWLQLDQ�
LQKDELWDQWV� DQG� WKH� UHIXJHHV� ZKR� FURZGHG�
WKHUH� XQGHU� WKH� UXOH� RI� WKH� %ULWLVK��
FRQWUROOHG� PRQDUFK�� 7KH� RFFXSDWLRQ� RI�
WKH� :HVW� %DQN� E\� WKH� $UDE� /HJLRQ� ZDV�
EDVHG� RQ� DQ� XQGHUVWDQGLQJ� EHWZHHQ� LWV�
%ULWLVK� FRPPDQGHU�� 6LU� -RKQ� *OXEE�� DQG�
WKH� %ULWLVK� 3ULPH� 0LQLVWHU�� DQG� RQ� DQ�

DJUHHPHQW� UHDFKHG� LQ� MQRUH� WKDQ� ��� VHFUHW�
WDONV� EHWZHHQ� $EGXOODK� DQG� =LRQLVW� OHDGHUV��
LQFOXGLQJ� *ROGD� 0HLU� DQG� 0RVKH� 'D\DQ��
$EGXOODK� ZDV� DVVDVVLQDWHG� E\� D� 3DOHVWLQLDQ�
LQ� ����R� DQG� DIWHU� D� EULHI� SHULRG� KLV� \RXQJ�
JUDQGVRQ� +XVVHLQ� ZDV� LQVWDOOHG� RQ� WKH�
WKURQH��

*XQV� 	� 'ROODUV�� $FW� 2QH�

$SULO� ����� ZDV� WKH� ILUVW� RFFDVLRQ� ZKHQ�
+XVVHLQ
V� UHJLPH� ZDV� VDYHG� E\� D� FRPELQDWLRQ�
RI� $PHULFDQ� JXQV� DQG� GROODUV�� 7KH� HYHQWV�

OHDGLQJ� XS� WR� WKDW� FULVLV� PDUGHG� WKH�
WUDQVIHU� RI� WKH� LPSHULDO� UROH� LQ� WKH� 0LGGOH�
(DVW� IURP� *UHDW� %ULWDLQ� WR� WKH� 8QLWHG� 6WDWHV��

7KH� (LVHQKRZHU� �� 'XOOHV� SROLF\� RI� VLJQLQJ�
XS� DOOLHG� DQG� FOLHQW� FRXQWULHV� LQWR� DQWL"�
FRPPXQLVW� DOOLDQFHV� ZHQW� XQGHU� WKH� QDPH�
RI� WKH� %DJKGDG� 3DFW� LQ� WKH� 0LGGOH� (DVW��
%ULWDLQ� ZDV� DVVLJQHG� WKH� MRE� RI� VHFXULQJ�
-RUGDQ
V� DGKHUHQFH�� DQG� LQ� 'HFHPEHU� �����
WKH� &KLHI� RI� WKH� ,PSHULDO� *HQHUDO� 6WDII��
6LU� *HUDOG� 7HPSODU�� ZDV� GHVSDWFKHG� WR�
$PPDQ� ZLWK� RIIHUV� WR� UHYLVH� WKH� ��A�� WUHDW\��
ZKLFK� XQHTXLYRFDOO\� DVVHUWHG� %ULWLVK�
FRQWURO� RI� -RUGDQLDQ� DIIDLUV�� DQG� LQFUHDVH�
WKH� VXEVLG\� WR� WKH� WKURQH�� �2IILFLDO� UH��
DFWLRQ���� SUHGLFWDEO\�� ZDV� IDYRUDEOH�� 7KHQ�
QHJRWLDWLRQV� ZHUH� XSVHW�� DFFRUGLQJ� WR� RQH�
DFFRXQW�� E\� �WKXQGHU� IURP� WKH� VWUHHWV��
WRSSOLQJ� WZR� JRYHUQPHQWV� ZLWKLQ� D� ZHHN����
7KH
ROG� UHOLDEOH
� OHDGHUV� DQG� WKH� \RXQJ�
NLQJ� FRXOG� QR� ORQJHU� FRQWURO� WKH� VLWXDWLRQ����
ORFDO� QDWLRQDOLVWV� DQG� WKH� 
PRE
� VRXQGHG�
WKH� NQHOO� RI� %ULWLVK� WXWHODJH� LQ� $PPDQ���
7KH� NLQJ� ZDV� IRUFHG� WR� GLVPLVV� *OXEE� DV�
FRPPDQGHU� RI� WKH� DUP\�� 7KH� QRWRULRXV� WUHDW\�

� -RKQ� &�� &DPEHOO�� 'HIHQVH� RI� WKH� 0LGGOH�
(DVW�� UHY�� HG�� �1HZ� <RUN�� ����-�� S�����
7KLV� VWXG\� ZDV� VSRQVRUHG� E\� WKH� &RXQFLO�
RQ� )RUHLJQ� 5HODWLRQV�� RI� ZKLFK� WKH� DXWKRU�
ZDV� VWXG\� GLUHFWRU� DW� WKH� WLPH�� $OO� RWKHU�
TXRWHV� DQG� UHIHUHQFHV� FRQFHUQLQJ� WKH� �����
SHULRG� DUH� IURP� WKLV� ERRN��

(YROW+IRQ� RI� WKH� .LQJGRP� RI� -RUGDQ�

3XULQJ� WQ�
2WWRPDQ� (PSLUD�

$IWHUZRUOG� :DU� ,�

6<5,$�
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RI� ��A�� DQG� FRQFRPPLWDQW� %ULWLVK� EDVH�

ULJKWV� ZHUH� VRRQ� WHUPLQDWHG��

(OHFWLRQV� ZHUH� KHOG� LQ� 2FWREHU� ���A�� UHa�

VXOWLQJ� LQ� WKH� YLFWRU\� RI� QDWLRQDOLVWV� DQD�
OHIWLVWV� XQGHU� WKH� OHDGHUVKLS� RI
6XOLHPDQ�

1DEXOVL�� ZKR� EHFDPH� 3ULPH� 0LQLVWHU�� 1DEXOVL�
ZDV� UHJDUGHG� LQ� WKH� :HVW� DV� EHLQJ� SUR�1DVVHU��
DW� D� WLPH� ZKHQ� 1DVVHU� ZDV� UHJDUGHG� DV� VRPH�
FRPELQDWLRQ� RI� $GROSK� +LWOHU� DQG� 7KH� 5HG�
0HQDFH�� 7KH� 6XH]� &DQDO� KDG� EHHQ� QDWLRQDO"�
L]H� �� DQG� ZLWKLQ� ZHHNV� ,VUDHO�� )UDQFH� DQG�
%ULWDLQ� ODXQFKHG� WKHLU� WULSDUWLWH� LQYDVLRQ�
RI� (J\SW�� 7KH� 8QLWHG� 6WDWHV� WRRN� D� SXEOLF�
VWDQG� DJDLQVW� WKH� LQYDVLRQ�� DORQJ� ZLWK� WKH�
6RYLHW� 8QLRQ�� $V� LI� WR� HPSKDVL]H� WKDW� WKLV�

SUHVDJHG� QR� VKDUS� UHYHUVDO� LQ� $PHULFDQ�

SROLF\�� LQ� -DQXDU\� ����� WKH� (LVHQKRZHU�
'RFWULQH� ZDV� LVVXHG� WR� DVVXUH� 0LGGOH� (DVW"�
HUQ� FOLHQW� JRYHUQPHQWV� RI� 8�6�� VXSSRUW� LQ�
WKH� HYHQW� WKDW� WKH\� ZHUH� PHQDFHG� �E\� ,QWHU"�
QDWLRQDO� &RPPXQLVP��

,Q� )HEUXDU\� ����� +XVVHLQ� GHFODUHG� KLV� YLJ"�
LODQW� RSSRVLWLRQ� WR� ,QWHUQDWLRQDO� &RPPXQLVP��
WKXV� TXDOLI\LQJ� KLPVHOI� IRU� 8�6�� DVVLVWDQFH��
,Q� $SULO� KH� GHQRXQFHG�� WKHQ� GLVPLVVHG�� KLV�
3ULPH� 0LQLVWHU��ZLWK� WKH� VXSSRUW� RQO\� RI�

KLV� OR\DO� %HGRXLQ� WURRSV� DQG� D� IHZ� YHWHUDQ�

SROLWLFLDQV��� 2Q� $SULO� ���� (LVHQKRZHU� DQG�

'XOOHV� LVVXHG� DQ� RIILFLDO� VWDWHPHQW� WKDW�

UHIHUUHG� WR� WKH� LQGHSHQGHQFH� DQG� LQWHJULW\�
RI� -RUGDQ� DV� �YLWDO��� 7KH� QH[W� GD\� WKH� 6L[WK�

)OHHW� ZDV� RUGHUHG� WR� WKH� HDVWHUQ� 0HGLWHUUDQ"�
HDQ�� 6HYHUDO� GD\V� ODWHU� :DVKLQJWRQ� DQQRXQFHG�
DQ� HPHUJHQF\� JUDQW� RI� ���� PLOOLRQ� WR� WKH�

PRQDUFK\��

$OO� WKLV� UHSUHVHQWHG� D� FRQVLGHUDEOH� FRPPLW"�
PHQW� RQ� WKH� SDUW� RI� WKH� 8QLWHG� 6WDWHV��

$FFRUGLQJ� WR� DQ� DQDO\VLV� VSRQVRUHG� E\�
WKH� &RXQFLO� RQ� )RUHLJQ� 5HODWLRQV�� WKH�

VWRU\� KDG� D� �KDSS\� HQGLQJ������WKH� \RXQJ�
NLQJ� GHIHDWHG� KLV� HQHPLHV�� DUUHVWHG� 1DEXOVL��
GLVVROYHG� WKH� 3DUOLDPHQW� DQG� WKH� SROLWLFDO�
SDUWLHV�� DQG� HVWDEOLVKHG� PDUWLDO� ODZ���
7KH� &RXQFLO� VWXG\� FRQFOXGHV� WKDW� �WKH� $PHU"�
LFDQ� VWDQG� ZDV� GUDPDWLF� DQG� HIIHFWLYH����
7KH� RXWFRPH� ZDV� D� VHWEDFN� IRU� 3UHVLGHQW�

1DVVHU�� DOWKRXJK� KH� KDG� QRW� IXOO\� FRPPLWWHG�
KLV� SUHVWLJH� WR� WKH� RYHUWKURZ� RI� +XVVHLQ�����
,W� VHHPV� WKDW� WKH� &RXQFLO� LWVHOI� ZDV� QRW�
FRQYLQFHG� E\� WKLV� VHUHQGLSLW\�� IRU� LW� ZHQW�
RQ� WR� VD\� WKDW� WKH� 8�6�� �KDG� SODFHG� LWVHOI�
LQ� D� SRVLWLRQ� KDUGO\� GLVWLQJXLVKDEOH� IURP�
WKDW� ZKLFK� WKH� %ULWLVK� KDG� MXVW� EHHQ� IRUFHG�
WR� UHOLQTXLVK�� +HQFHIRUZDUG� -RUGDQ� ZDV� WR�

EH� NHSW� DOLYH� E\� $PHULFDQ� LQVWHDG� RI� %ULW"�
LVK� JXDUDQWHHV�� E\� GROODUV� LQVWHDG� RI� SRXQGV��
:RXOG� $PHULFD� EH� DQ\� PRUH� VXFFHVVIXO� RYHU�
WKH� ORQJ� UXQ� LQ� FRPEDWWLQJ� $UDE� QDWLRQDO"�
LVP� E\� WKHVH� PHWKRGV� WKDQ� WKH� %ULWLVK"��

$QRWKHU� ���� PLOOLRQ� ZDV� GLVSDWFKHG� VRRQ�
DIWHUZDUG� �LQ� UHFRJQLWLRQ� RI� WKH� VWHSV�
WDNHQ� E\� KLV� PDMHVW\���� WR� PDLQWDLQ� WKH�
LQWHJULW\� RI� WKH� QDWLRQ��� 8QLWHG� 6WDWHV�
DVVLVWDQFH�� ZKLFK� KDG� SUHYLRXVO\� EHHQ� VXE"�
VLGLDU\� WR� WKH� %ULWLVK�� DPRXQWHG� WR� ����
PLOOLRQ� EHWZHHQ� ����� DQG� ���	�� )URP� ��A��
WR� ���O�� RYHU� ILYH� WLPHV� WKDW� DPRXQW� ZDV�
JUDQWHG� XQGHU� WKH� 0XWXDO� 6HFXULW\� $FW��
SOXV� VRPH� ���� PLOOLRQ� ZRUWK� RI� VXUSOXV�
IRRG�� 7KH� PRVW� SUHVVLQJ� QHHGV� RI� WKH� UHJLPH�
ZHUH� IRU� IRRG� DQG� ORGJLQJ� �PDLQO\� DOORFDWHG�
WR� WKH� DUP\�� DQG� LQWHUQDO� VHFXULW\�� (YHQ�
8�6�� DLG� WR� WKH� UHIXJHHV� WKURXJK� 815:$�
ZDV� DOORFDWHG� XQGHU� WKH� 0XWXDO� 6HFXULW\�
$FW�� $FFRUGLQJ� WR� D� 6WDWH� 'HSDUWPHQW� PHPR�
SUHVHQWHG� WR� WKH� 6HQDWH� LQ� ���A�� �IDLOXUH�
RI� 815:$�HIIRUWV� WR� PHHW� WKH� PLQLPXP� UH"�
TXLUHPHQWV� RI� WKH� UHIXJHH� QHHGV� ZRXOG��
LQ� DOO� SUREDELOLW\�� FDXVH� FLYLO� XQUHVW�
ZKLFK� FRXOG� KDYH� IDU�UHDFKLQJ� SROLWLFDO�
UHSHUFXVVLRQV� LQ� -RUGDQ��� �

86� DLG� FRQWLQXHG� DW� D� KLJK� OHYHO� XQWLO� ������
DYHUDJLQJ� DURXQG� ���� PLOOLRQ� SHU� \HDU�� PRVW�
RI� WKLV� XQGHU� WKH� FDWHJRU\� RI� �VXSSRUWLQJ�
DVVLVWDQFH��� 7KLV� LV� WKLQO\� GLVJXLVHG� PLO"�
LWDU\� DLG� ZKLFK� KDV� JRQH� PDLQO\� WR� 6RXWK�
9LHW� 1DP�� /DRV�� .RUHD�� -RUGDQ� DQG� WKH�
'RPLQLFDQ� 5HSXEOLF��

*XQV� 	� 'ROODUV�� $FW� 7ZR�

7KH� VHFRQG� RSSRUWXQLW\� IRU� D� �GUDPDWLF�
DQG� HIIHFWLYH�� $PHULFDQ� VWDQG� FDPH� LQ� 1R"�
YHPEHU� ������ ZKHQ� �WKXQGHU� LQ� WKH� VWUHHWV��
DJDLQ� WKUHDWHQHG� WR� WRSSOH� +XVVHLQ�� 9LROHQW�
GHPRQVWUDWLRQV� EURNH� RXW�� HVSHFLDOO\� RQ�
WKH� :HVW� %DQN�� DIWHU� DQ� ,VUDHOL� DWWDFN� RQ�
WKH� ERUGHU� YLOODJH� RI� (V� 6DPX� ZKLFK�� E\�
8�1�� ILJXUHV�� OHIW� ��� $UDEV� GHDG�� ����
ZRXQGHG�� DQG� ���� KRXVHV�� D� VFKRRO� DQG� D�
FOLQLF� LQ� UXLQV��7KH� GHPRQVWUDWLRQV� DSSURDFK"�
HG� WKH� GLPHQVLRQV� RI� DQ� XSULVLQJ�� GHPDQGLQJ�
WKDW� SHRSOH� EH� SHUPLWWHG� WR� GHIHQG� WKHPVHOYHV�
DJDLQVW� ,VUDHOL� DWWDFNV�� 7KH� LQVXUJHQWV�
FDOOHG� IRU� DUPLQJ� RI� WKH� ERUGHU� YLOODJHV��
DQG� D� OLIWLQJ� RI� WKH� JRYHUQPHQW� EDQ� RQ� WKH�
3DOHVWLQH� /LEHUDWLRQ� 2UJDQL]DWLRQ��

��
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7KH� 6WDWH� 'HSDUWPHQW� UHVSRQGHG� TXLFNO\� ZLWK�
D� VWDWHPHQW� WKDW� LW� ZDV� FRQVLGHULQJ� D� UH"�

TXHVW� IRU� DQ� DUPV� VKLSPHQW� WR� +XVVHLQ� �� QRW�
IRU� WKH� DFWXDO� GHIHQVH� RI� KLV� FRXQWU\� DJDLQVW�
,VUDHO�� EXW� WR� UHLQIRUFH� KLV� DXWKRULW\�
7KH� 1HZ� <RUN� 7LPHV� KHDGOLQHG� LWV� DFFRXQW� ��

1HZ� 8�6�� $UPV� 0D\� *R� 7R� -RUGDQ� ,Q� :DNH�
2I� $WWDFN�� *RDO� :RXOG� %H� 7R� %ROVWHU�
+XVVHLQ� 5HJLPH� 8�1�� $VNHG� 7R� &RQGHPQ�
$WWDFN��� 7KH� VWRU\� ZHQW� RQ� WR� VD\�
WKDW� WKH� PDMRU� $PHULFDQ� FRQFHUQ� ZDV� ZLWK�
WKH� XQGHUPLQLQJ� RI� +XVVHLQ
V� DXWKRULW\��
7KHLU� UHPHG\� ZDV� WR� GHPRQVWUDWH� FRQWLQXLQJ�
$PHULFDQ� VXSSRUW� RI� WKH� UHJLPH�� �7KHUH� ZDV�
QR� LQGLFDWLRQ� DPRQJ� $GPLQLVWUDWLRQ� RIILFLDOV�
WKDW� ZLWK� DGGLWLRQDO� PLOLWDU\� DLG� -RUGDQ�
FRXOG� EH� PDGH� D� PDWFK� IRU� WKH� ,VUDHOL� DQQ\����

7KH� DUP\� LV� -RUGDQ
V� PDLQ� LQGXVWU\�� PDLQ�

HPSOR\HU� DQG� PDLQ� FRQVXPHU�� %HWZHHQ� �����
DQG� ������ WKH� 86�� VXSSOLHG� �R�� "I� WKH�
WRWDO� -RUGDQLDQ
JRYHUQPHQW� H[SHQGLWXUH��
(OHYHQ� SHU� FHQW� RI� WKH� 8�64� DLG� ZHQW� GLUHFW"�

O\� WR� WKH� DUP\�� (LJKW\� SHU� FHQW� SRXUHG�
LQWR� WKH� JHQHUDO� FRIIHUV� RI� WKH� -RUGDQLDQ�

JRYHUQPHQW� �L�H��� D� 1HZ� <RUN� EDQN� DFFRXQW��
WR� SD\� 8�6�� DUPV� PDQXIDFWXUHUV���

$FW� 7KUHH� �FRQWLQXHG� ��

+XVVHLQ� JRW� DW� OHDVW� ���� PLOOLRQ�IURP�
1L[RQ� DIWHU� D� YLVLW� WR� :DVKLQJWRQ� LQ� 'HFHP"�
EHU� ������ 7KLV� ZDVQIW� HQRXJK�� DQG� WKH�
NLQJ� DSSOLHG� IRU� PRUH� LQ� WKH� IDOO� WR� FDUU\�
KLP� WKRURXJK� ������ ,W� VWLOO� JRHV� WR� WKH�
VDPH� SODFH"� $FFRUGLQJ� WR� %LOO� :RROH\�� WKH�
DFWLQJ� KHDG� RI� WKH� $,'� SURJUDP� LQ� -RUGDQ��
LQ� DQ� LQWHUYLHZ� LQ� -XQH� ������ �7KH� -RUGDQ�
PLOLWDU\� JHWV� D� VOLFH� RI� HYHU\WKLQJ� WKDW�
FRPHV� LQWR� WKH� FRXQWU\�� :KHUH� LWV� IXQGV�
DFWXDOO\� FRPH� IURP� LV� MXVW� D� ERRNHHSLQJ�

PHDVXUH���� :H� NQRZ� IXOO� ZHOO� WKDW� ZKHWKHU�
\RX� VD\� WKH� PRQH\� WKDW
V� JRLQJ� WR� WKH�
DUP\� LV� FRPLQJ� IURP� LQWHUQDO� UHYHQXHV�
RU� IRUHLJQ� DVVLVWDQFH� MXVW� GHSHQGV� RQ�
WKH� ZD\� \RX� NHHS� WKH� ERRNV����� 7KH� VXPV�
PHQWLRQHG� E\� WKH� ZD\�� GR� QRW� WDNH� LQWR�
DFFRXQW� WKH� YDOXH� RI� PLOLWDU\� HTXLSPHQW�
JLYHQ� GLUHFWO\�� D� ILJXUH� ZKLFK� KDV� EHHQ�
NHSW� FODVVLILHG� E\� :DVKLQJWRQ��

8�6�� DLG� WR� -RUGDQ� GLG� QRW� FHDVH� HQWLUHO\�
EHWZHHQ� ����� DQG� ������ 7KH� )RRG�� IRU� 3HDFH�
3URJUDP�� ZKLFK� IXQFWLRQV� SULPDULO\� WR� SUR"�
YLGH� +XVVHLQ� ZLWK� EODQGLVKPHQWV� IRU� WKH�
WULEHV� FRQWLQXHG� 6RPH� RI� WKH� IRRG� LV�
VROG�� WR� SURYLGH� IXQGV� WKHQ� XVHG� WR�
SXUFKDVH� DUPV�� 7KLV� �GHYHORSPHQW�� DLG�
JHQHUDOO\� IDFLOLWDWHV� WKH� FRQWLQXHG� GHYHO"�
RSPHQW� RI� JRRG� UHODWLRQV� EHWZHHQ� +XVVHLQ�
DQG� WKH� WULEDO� VKHLNKV� UDWKHU� WKDQ� JHQHUDO�
GHYHORSPHQW� RI� WKH� HFRQRP\� IRU� WKH� EHQHILW�
RI� WKH� SHRSOH��

$� \HDU� DJR�� IRU� H[DPSOH�� WKH� ILUVW� VWRS� RQ�
D� -RUGDQLDQ� 'HSDUWPHQW� RI� $JULFXOWXUH� WRXU�
WR� GHPRQVWUDWH� SURJUDPV� IRU� VHWWOHLQJ� WKH�
WULEHVSHRSOH� ZDV� WKH� KRPH� RI� )DLVDO� %HQ�
-D]]L�� KHDG� RI� RQH� RI� WKH� WZR� PRVW� SRZHU"�
IXO� WULEHV� LQ� VRXWKHUQ� -RUGDQ�� DQG� D� PHPEHU�
RI� 3DUOLDPHQW� DW� WKH� DSSRLQWPHQW� RI� WKH�
NLQJ� 7KH� VKHLNK
V� KRPH� LV� ORFDWHG� RQ� WKH�
GHVHUW� KLJKZD\�� 7KH� SURFHHGV� IURP� WKH� )RRG�
IRU� 3HDFH� SURJUDP�� WKH� UHSRUWHUV� ZHUH� WROG��
SDLG� IRU� WKH� IRXQWDLQ� LQ� IURQW� RI� WKH�
VKHLNK�V� KRPH�� ZKLFK� VHQGV� VWUHDPV� RI� ZDWHU�
\DUGV� KLJK� LQWR� WKH� GU\� GHVHUW� DLU��
1HDUE\�� WKH� 'HSDUWPHQW� RI� $JULFXOWXUH� LV�
GHYHORSLQJ� D� IDUP� IRU� WKH� VKHLNK�� DQG� RQH�
QH[W� GRRU� IRU� KLV� FRXVLQ�� D� JHQHUDO�� $W�
VRPH� GLVWDQFH� LQ� EDFN� RI� WKH� VKHLNK
V� KRUQH"�

7KH� -RUGDQLDQV� DUH� OHDUQLQJ� IURP� WKH� ,VUDHOLV� DERXW� GHDOLQJ� ZLWK� WKH�
IHGD\HHQ� 7KH� ,VUDHOLV� EORZ� XS� WKH� KRXVHV� RI� WKRVH� ZKR� KHOS� WKH� IHGD\HHQ�� DQG�
QRZ� WKH� -RUGDQLDQV� DUH� GRLQJ� WKDW� WRR�� 7KH� ,VUDHOLV� UHIXVHG� WR� EH� SXW� LQ� DQ�
DZNZDUG� SRVLWLRQ� E\� ZRPHQIV� DQG� FKLOGUHQV� GHPRQVWUDWLRQV�� 7KH\� ZHQW� LQ� DQG�
EHDW� WKHP� XS�� DQG� VRRQ� \RX� GLGQIW� VHH� VR� PDQ\� ZRPHQ
V� DQG� FKLOGUHQ
V� GHPRQVWUD"�
WLRQV�� $QG� WKH� -RUGDQLDQV� DUH� IROORZLQJ� D� VLPLODU� SROLF\�� :KHQ� DERXW� VHYHQW\�
ZRPHQ� WULHG� WR� GHPRQVWUDWH� DJDLQVW� 5RJHUV
� YLVLW� GRZQ� DW� WKH� +XVVHLQ� 0RVTXH��WKH� SROLFH� MXVW� ZHQW� LQ� DQG� EHDW� WKHP� ZLWK� WUXQFKHRQV��

+XPH� +RUDQ�� KHDG� RI� WKH� SROLWLFDO� VHFWLRQ� RI� WKH� 8�6��

(PEDVV\� LQ� -RUGDQ�� LQWHUYLHZHG� LQ� -XQH� ������
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PHPEHUV� RI� KLV� WULEH� DUH� VHWWOHG� LQ� VKDQWLHV��
$W� VRPH� XQVSHFLILHG� GDWH� LQ� WKH� IXWXUH�� WKH�

'HSDUWPHQW� RI� $JULFXOWXUH� PD\� SURYLGH� LU"�

ULJDWHG� ODQG� �RYHU� WKHUH��� VDLG� WKH� RIIL"�
FLDO� ZLWK� D� YDJXH� JHVWXUH� WRZDUG� D� VWUHWFK�
RI� GHVHUW��

7KH� RWKHU� DLG� SURJUDP� ZKLFK� FRQWLQXHG�
ZDV� WKH� 3XEOLF� 6DIHW\� SURJUDP�� ,Q� -XQH� �����
WKH� 8�6�� PRYHG� PDQ\� $,'� RIILFLDOV� RXW� RI�

$PPDQ�� DQG� IDLOHG� WR� UHSODFH� RWKHUV� ZKHQ�
WKHLU� WRXUV� RI� GXW\� ZHUH� FRPSOHWHG�� 7KH�

IHGD\HHQ
V� WDNHRYHU� RI� $PPDQ� DQG� PXFK� RI�
-RUGDQ� PDGH� LW� XQVDIH� IRU� QRQ�HVVHQWLDO�

SHUVRQQHO� �E\� -XQH� ������ IDPLOLHV� RI�

HPEDVV\� VWDII� EHJDQ� WR� UHWXUQ��� 7KH� RQO\�
�HVVHQWLDO� $,'� RIILFLDO� OHIW� LQ� -RUGDQ� ZDV�

-RVHSK� /\QFK�� WKH� 3XEOLF� 6DIHW\� DGYLVRU��
+H� LV� UHVSRQVLEOH� IRU� PDLQWDLQLQJ� OLDVRQ�
ZLWK� WKH� -RUGDQLDQ� SROLFH� IRUFHV�� WR� SUR"�
YLGH� WUDLQLQJ� DQG� DGYLFH�� /\QFK� H[SODLQHG�
KLV� UROH� LQ� DQ� LQWHUYLHZ� LQ� -XQH� ������

,Q� WKH� ORQJ� UXQ�� KDYLQJ� DQ� DUP\� LQ�
WRZQ� UHDOO\� LVQ
W� WKH� ZD\� WR� GR� WKLQJV�
7KH\� GRQ
YW� KDYH� WKH� WUDLQLQJ� WR� GR�

SROLFH� ZRUN�� 7KH\� GRQ
W� NQRZ� KRZ� WR�
GHDO� ZLWK� FLYLOLDQV�� 7KHUH� DUH� LQHYL"�

WDEO\� VRPH� H[FHVVHV�� DQG� WKLV� NHHSV�
WKLQJV� VWLUUHG� XS�� 6R� WKH� VRRQHU� WKH�
SROLFH� FDQ� WDNH� RYHU�� WKH� EHWWHU����

6LQFH� ������ PRUH� WKDQ� ��� -RUGDQLDQ� SROLFH�
RIILFHUV� KDYH� UHFHLYHG� WUDLQLQJ� LQ� :DVKLQJ"�
WRQ� DW� WKH� ,QWHUQDWLRQDO� 3ROLFH� $FDGHP\��
$FFRUGLQJ� WR� /\QFK��

�� WKH� FRXUVHV� DW� WKH�
,QWHUQDWRQDO�

,QWHUQDWLRQDO� 3ROLFH� $FDGHP\� KDYH� D� SUREOHP��
VROYLQJ� DSSURDFK�� :H� GRQ
W� VD\� WKDW� ZH� KDYH�
DOO� WKH� DQVZHUV�� %XW� ZH� WKLQN� LW
V� XVHIXO�
IRU� VRPH� RI� WKHVH� SHRSOH� LQ� -RUGDQ� WR� WDON�
WR� SHRSOH� LQ� /DWLQ� $PHULFD�� ZKHUH� WKH\� DOVR�
KDYH� LQVXUJHQF\� SUREOHPV� DQG� WDON� DERXW�
KRZ� WKHVH� WKLQJV� VKRXOG� EH� GHDOW� ZLWK�����

$� ,���� JUDGXDWH� RI� DQ� �H[HFXWLYH� WUDLQLQJ��
FRXUVH� DW� WKH� $FDGHP\� LV� 0D
DQ� $EX� 1XZDU� ��
ZKR� ZDV� FKLHI� RI� LQWHUQDO� VHFXULW\� LQ� -RU"�
GDQ� IRU� D� QXPEHU� RI� \HDUV�� 1RZ� KH� KHDGV�
WKH� 'HSDUWPHQW� RI� 0RUDO� *XLGDQFH� �� L�H���
SURSDJDQGD� �� D� SRVW� IURP� ZKLFK� KH� ZKLSV�
XS� WULEDO� DQLPRVLWLHV� DQG� UHOLJLRXV�
IHUYRU� DJDLQVW� WKH� 3DOHVWLQLDQV� DQG� WKH�
UHVLVWDQFH�� ,Q� DQ� LQWHUYLHZ� LQ� 1RYHPEHU� �����
KH� RXWOLQHG� KRZ� KH� FRXQWHUHG� �WKH� QHZ� ZDYH�
RI� 0DU[LVP�� UHSUHVHQWHG� E\� SLFWXUHV� RI� OHIW��

ZLQJ� UHVLVWDQFH� OHDGHUV� ZLWK� FRSLHV� RI�

TXRWDWLRQV� E\� 0DR� 7VH�7XQJ��

:H� SULQWHG� XS� ������� FRSLHV� RI� WKH�
.RUDQ� DQG� GLVKHG� WKHP� RXW� WR� DOO� WKH�
0RVOHP� VROGLHUV�� DQG� SUHWW\� VRRQ� ZH�
KRSH� WR� GLVK� RXW� FRSLHV� RI� WKH� %LEOH�
WR� DOO�WKH� &KULVWLDQ� VROGLHUV�� 1RZ�
HYHU\� VROGLHU� KDV� KLV� LGHQWLW\� FDUG�
LQ� RQH� SRFNHW�� WKH� .RUDQ� LQ� WKH� RWKHU��
:H� PDGH� WKHP� SRFNHW� VL]H� VR� WKH\� FDQ�
FDUU\� WKH� .RUDQ� OLNH� WKH� 0DU[LVWV�
FDUU\� WKH� 5HG� %RRN�� ,� WKLQN� WKH� DUP\�
LV� LPPXQH� WR� WKLV� 0DU[LVP� QRZ��

/DWHU� KH� VDLG� WKDW� �RXU� 0DU[LVWV� DQG� WKH�
,VUDHOL� 0DU[LVWV� JHW� WRJHWKHU�� 7KH\� VD\�
WKH\� ZDQW� WR� EXLOG� D� VHFXODU� GHPRFUDWLF�
VWDWH�� ZKHUH� DOO� WKUHH� UHOLJLRQV� ZLOO� OLYH�
LQ� SHDFH�� ,W
V� WRR� EDG� WKDW� WKH� 0DU[LVWV�
DUH� WKH� RQHV� JHWWLQJ� WRJHWKHU�� QRW� XV�
FRQVHUYDWLYHV�� ���,� LPDJLQH� WKDW� LQ� ��� RU�
��� \HDUV� ZH� DQG� WKH� ,VUDHOLV� PLJKW� EH� ILJKW"�
LQJ� RXU� 0DU[LVWV� WRJHWKHU���

0HDQZKLOH�� -RUGDQ
V� SRWHQWLDO� XVHIXOQHVV�
WR� WKH� 8QLWHG� 6WDWHV� LQ� LWV� DWWHPSW� WR�
PDLQWDLQ� KHJHPRQ\� LQ� WKH� 0LGGOH� (DVW� DQG�
6RXWK� $VLD� UHFHLYHG� IXUWKHU� WHVWLPRQ\�
LQ� WKH� �$QGHUVRQ� 3DSHUV��� WKH� VHFUHW� PHPRV�
IURP� 8�6�� VWUDWHJ\� VHVVLRQV� GXULQJ� WKH�
,QGLD� �� 3DNLVWDQ� ZDU� LQ� 'HFHPEHU�� 7KH�
:DVKLQJWRQ� 6SHFLDO� $FWLRQ� *URXS�� WKH� VDPH�
KLJK�OHYHO� JURXS� WKDW� SODQQHG� RXW� WKH� 8�6��
DQG� ,VUDHOL� UROHV� LQ� WKH� 6HSWHPEHU� �����
FULVLV� LQ� -RUGDQ�� FRQVLGHUHG� D� SURSRVDO�
E\� +HQU\� .LVVLQJHU� WR� WUDQVIHU� DUPV� DQG�
DLUFUDIW� IURP� -RUGDQ� WR� 3DNLVWDQ�� .LVVLQ"�
JHU
V� WDFWLF� ZDV� QRW� DFWHG� XSRQ� EHFXDVH�
LW� FRXOG� QRW� KDYH� DIIHFWHG� 3DNLVWDQ
V� IDWH�
VLJQLILFDQWO\�� +DG� WKH� RXWFRPH� OD\� PRUH�
LQ� WKH� EDODQFH�� LW� OLNHO\� ZRXOG� KDYH� EHHQ�
WULHG�� -RUGDQ� FHUWDLQO\� ZRXOGQ
W� KDYH�
REMHFWHG�� LQ� OLJKW� RI� WKH� IDFW� WKDW� 3DNLV"�
WDQL� DGYLVRUV� KDG� GLUHFWHG� WKH� WDFWLFDO�
RSHUDWLRQV� RI� WKH� -RUGDQLDQ� DLU� IRUFH� DJDLQVW�
WDQNV� IURP� 6\ULD� LQ� 6HSWHPEHU� ������ �

7KH� 1L[RQ� $GPLQLVWUDWLRQ� KDV� UHTXHVWHG� ����
PLOOLRQ� LQ� PLOLWDU\� DVVLVWDQFH� IRU� -RUGDQ�
WKLV� \HDU�� SDUW� RI� D� ����� PLOOLRQ�� ��\HDU�
SDFNDJH�� ,Q� D� 6HQDWH� VSHHFK� ZKLFK� FLWHG�
,VUDHO�� -RUGDQ� DQG� 6RXWK� .RUHD� DV� QRWHZRUWK\�
H[DPSOHV� RI� WKH� VXFFHVV� RI� 8�6�� PLOLWDU\�
DVVLVWDQFH�� 6HQ�� %RE� 'ROH� �5�.DQVDV�� DVVXUHG�

:DVKLQJWRQ� 3RVW�� 'HF����� �����

,2�
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KLV� FROOHDJXHV� WKDW� WKH� )"�� DLUFUDIW� DQG�
WDQNV� WR� EH� SURYLGHG� ZRXOG� SRVH� QR� WKUHDW�
WR� WKH� 3KDQWRPV� EHLQJ� VXSSOLHG� WR� ,VUDHO��

+XVVHLQ�� ZLWK� FRQWLQXLQJ� $PHULFDQ� DQG�
,VUDHOL� KHOS�� UHPDLQV� SUHFDULRXVO\� LPSRVHG�

XSRQ� WKH� 3DOHVWLQLDQV�� 7KH� DVVDVLQDWLRQ�
RI� :DVIL� 7DO�� DQG� PRUH� UHFHQWO\� WKH� SXUJH�
RI� WKH� -RUGDQLDQ� DUPHG� IRUFHV�� LQFOXGLQJ�
D� IRUPHU� FKLHI� RI� VWDII� DQG� WKH� FRPPDQGHU�
RI� WKH� DLU� IRUFH�� UHYHDO� WKH� WHQXRXV�
FKDUDFWHU� RI� KLV� VXFFHVV��

"A:DVKLQJWRQ� 3RVW"� 'HF�� ��������

7KH� SOHDVXUH� RI�\RXU� FRPSDQ\�

LV�UHTXHVWHG� DW�WKH�

VWDWH� RI� LV5DHO�

FRPPHQGDWLRQ� GLQQH5�

DW�ZKLFK�

7KH� +RQRUDEOH�

5RQDOG� 5HDJDQ�

*RYHUQRU� RI�WKH� 6WDWH� RI�&DOLIRUQLD�

ZLOO�KW�DFFRUGHG� WKH�

0HGDOOLRQ� RI�9DORU� RI�WKH� 6WDWH� RI�,VUDHO�

E\�

+LV� ([FHOOHQF\�

DVHD� H%DQ�

0LQLVWHU� IRU�)RUHLJQ� $IIDLUV�� 6WDWH� RI�,VUDHO�

6DWXUGD\�� 6HSWHPEHU� ��������

&HQWXU\� 3OD]D� +RWHO�

5HFHSWLRQ�� ����� SP�
'LQQHU�� ����� SP�
%ODFN�WLH�
5�6�9�3��

*RYHUQRU� 5HDJDQ� ZDV� KRQRUHG� DW� DQ� ,VUDHO�%RQGV� GLQQHU� IRU� VLJQLQJ� D� ELOO� SHUPLW"�WLQJ� D� VWDWH�FRQWUROOHG� ILQDQFH� FRP"�
SDQ\� WR� SXUFKDVH� ,VUDHO� %RQGV��

)URP� WKH� 0DQFKHVWHU� *XDUGLDQ� �ZHHNO\���
-DQXDU\� ��� �����

8.�
WURRSV� ILJKWLQJ�

UHEHOV� LQ� 2PDQ�

E\� $QWKRQ\� 0F'HUPRWW� DQG� 3HWHU� +DUYH\�

%ULWLVK�WURRSV�LQ�2PDQ�DUH�SOD\"�
LQJ�DQ� LPSRUWDQW�UROH� LQ�OHDGLQJ�
*RYHUQPHQW�IRUFHV�DJDLQVW�KLJKO\�
RUJDQLVHG� EDQGV� RI�JXHUULOODV� LQ�
WKH�'KRIDU�DUHD�� 7ZR�6SHFLDO� $LU�
6HUYLFH�PHQ�KDYH�EHHQ�NLOOHG�DQG�
IRXU�ZRXQGHG�LQ�FODVKHV� ZLWK�WKH�
UHEHOV� LQ� UHFHQW�PRQWKV��LW� KDV�
EHHQ� GLVFORVHG� LQ� /RQGRQ��
7ZHQW\�WZR�PHPEHUV�RI�WKH�6$6�

"� ZLWK�WKHLU�VN\�EOXH�EHUHWV"KDYH�
EHHQ�LQ�2PDQ� IRU����PRQWKV��$OO�
DUH�H[SHUWV��Q�GHVHUW�ZDUIDUH�DQG�
DOO�VSHDN�$UDELF�DQG�D�QXPEHU�RI�
WULEDO�GLDOHFWV�IOXHQWO\��
7KHLURIILFLDO�IXQFWLRQ�LV�WR�DGYLVH�

WKH� 6XOWDQV� WURRSV� EDWWOLQJ�
DJDLQVW� &RPPXQLVW�JXHUULOODV� LQ�
6RXWKHUQ�2PDQ� EXW��DV� WKH�FLYLO�
ZDU� KDV� VWHDGLO\� ZRUVHQHG� RYHU�
WKH�SDVW�\HDU��WKHUH�LV�D� JURZLQJ�
VXVSLFLRQ� WKDW�WKH�6$6� PHQ� DUH�
ILJKWLQJ�WKH�UHEHOV��
7KLV� DSDUW�� WKHUH� LV� QR� GRXEW�

WKDW�WKH�6$6� WURRSHUV�IUHTXHQWO\�
OHDG�*RYHUQPHQW�IRUFHV�LQWR�UHEHO�
DUHDV� �VHDUFKLQJ� IRU� UHDOLVWLF�
WUDLQLQJ�FRQGLWLRQV���
7KH�6$6� PHQ� NLOOHG�ZHUH�6HU"�

JHDQW� -RKQ�0RRUHV�� DJHG� ���� RI�
:HPEOH\��ZKR�GLHG�LQ�2FWREHU��DQG�
7URRSHU�&KULVWRSKHU�/RLG�� ���� RI�
5LQJZRRG�� +DQWV�� ZKR� GLHG� LQ�
1RYHPEHU��&DXVH� RI�GHDWK�LQ�ERWK�
FDVHV� ZDV� JLYHQ� DV� JXQVKRW�
ZRXQGV��
7KHUH� ZDV� D� PDMRU� FDPSDLJQ�

DJDLQVW� WKH�'KRIDU�UHEHOV� DW� WKH�
EHJLQQLQJ�RI� 1RYHPEHU�� $W� WKH�
WLPH��UHSRUWV�IURP�2PDQ�LQGLFDWHG�
WKDW�EHWZHHQ� ����DQG� ����UHEHOV�
ZHUH�NLOOHG��ZLWK�WKH�ORVV�RI�DERXW�
���*RYHUQPHQW�WURRSV�LQ�EDWWOHV�
LQ�WKH�VRXWKHUQ�VHFWRU��
2IILFLDOV�DUH� VHFUHWLYH�FRQFHUQ"�

LQJ�WKH�SUHVHQFH� RI�WKH�6$6� DQG�
WKH�FLYLO�ZDU��7KH�6XOWDQ��4DERXV�
ELQ�6DLG��LV�UHOXFWDQW�WR�DGPLW�WKDW�
KH�LV�GHSHQGHQW�RQ�RXWVLGH�IRUFHV�
WR�OHDG� KLV�WURRSV��DQG�WKH�2PDQ�
*RYHUQPHQW�LV�WU\LQJ�WR�SOD\�GRXQ�
WKH�VL]H� RI�WKH�UHEHO� SUREOHP��
%XW� LW�ZDV� OHDUQHG� WKLV�ZHHN�

WKDW� WKH� %ULWLVK� VROGLHUV� KDYH�
ILJXUHG�SURPLQHQWO\�LQ�DOO� PDMRU�
DFWLRQV� DJDLQVW� WKH� UHEHOV�� $QG�
WKH\�DUH�DOVR� UHVSRQVLEOH�IRU�PRVW�
RI�WKH� LQWHOOLJHQFH� DQG� PLOLWDU\�
SODQQLQJ�RI�WKH�ZDU��
7KH�'KRIDU�JXHUULOODV�"� WKRXJKW�

WR� QXPEHU� DERXW� ������WR� ������"� DUH�WUDLQHG�E\�WKH�&KLQHVH��DQG�
XVH� &KLQHVH� DQG� 5XVVLDQ� ULIIOHV��
PDFKLQH� JXQV�� URFNHW� ODXQFKHUV�
DQG�ED]RRNDV��
7KH\�DUH�OHG�E\�D�JURXS�RI�DERXW�

����YHWHUDQ� UHEHOV�� DOO� RI�ZKRP�
KDYH� UHFHLYHG� LQVXUJHQF\�WUDLQ"�
LQJ�IURP�&KLQHVH� LQVWUXFWRUV�DQG�

ZKR�SDVV�RQ�WKHLU�H[SHUWLVH�WR�QHZ�
UHFUXLWV��
7KH� JXHUULOODV� DUH� EHOLHYHG� WR�

KDYH�EDVHV� DORQJ�WKH�IURQWLHU�EH"�
WZHHQ�2PDQ� DQG� WKH�SUR�3HNLQJ�
3HRSOH
V� 'HPRFUDWLF� 5HSXEOLF� RI�
<HPHQ�� 7KHUH�DUH� ODUJH�QXPEHUV�
RI�&KLQHVH�HQJLQHHUV�LQ�WKH�<HPHQ��
ZKHUH�3HNLQJ� KDV� D� ODUJH� URDG��
EXLOGLQJ�RSHUDWLRQ��
7KHUH�DUH�D�QXPEHU�RI�PLOLWDQW�

/HIW�ZLQJ�JURXSV�RSHUDWLQJ�LQ�WKH�
*XOI�DUHD�� DQG� DOL� DUH� OLQNHG�E\�
WKH�3RSXODU� )URQW�IRU�WKH�/LEHUD"�
WLRQ�RI�WKH�$UDE�*XOI��:HVWHUQ�LQ"�
WHOOLJHQFH� EHOLHYHV� WKH� RUJDQLVD"�
WLRQ�LV�ILQDQFHG�GLUHFWO\�E\�3HNLQJ��
DQG�LW�LV�IHDUHG�WKDW�LWV�DFWLYLWLHV�
FRXOG�FDXVH� LPPHQVH�KDUP�WR�RLO�
VXSSOLHV�IRU�WKH�:HVW��
:LWKLQ�WKH�6XOWDQDWH� WKHUH�DUH�

VLJQV�RI�D�SROLWLFDO�EDWWOH��2Q�6DW"�
XUGD\�6XOWDQ�4DERXV� VDLG�WKDW�WKH�
3ULPH�0LQLVWHU��7DULT�ELQ�7DLPRXU��
KDG� UHVLJQHG� DQG� WKDW� KH� KDG�
WDNHQ�RYHU�KLV�GXWL�HV��
$Q�DFWLQJ�3ULPH�0LQLVWHU��$VVHP�

-DPDOL�� ZDV�� KRZHYHU�� DOVR� DS"�
SRLQWHG��2Q�2PDQ�5DGLR� WKH�6XO"�
WDQ�VDLG� WKDW�WKH�3ULPH�0LQLVWHU�
ZDV� UHVLJQLQJ�IRU�KHDOWK�UHDVRQV�
DQG� WKDW�KH� KDG� RUGHUHG� �VRPH�
PLQLVWHULDO�FKDQJHV� WR� EH� PDGH�
LQ�RXU�*RYHUQPHQW�IRU�WKH�EHQHILW�
RI�DOO���
7KH�6XOWDQ�DEROLVKHG�WKH�0LQLVWU\�

RI�,QIRUPDWLRQ��6RFLDO�$IIDLUV��DQG�
/DERXU��7KH�0LQLVWULHV�RI�-XVWLFH�
ZHUH� DPDOJDPDWHG�� DQG� QHZ�
0LQLVWULHV�ZHUH�IRUPHG�IRU�ODQG�
DIIDLUV�� FRPPXQLFDWLRQV�� DQG�
ODERXU��$�QHZ�'HSDUWPHQW�IRU�WKH�
*RYHUQPHQW�$GYLVHU�IRU�,QWHUQDO�
$IIDLUV�ZDV�DOVR� IRUPHG��$SSRLQW"�
PHQWV�ZHUH�DQQRXQFHG� WR�DLO��WKH�
SRVLWLRQV��
7KHUH� KDYH� EHHQ� FRQVLGHUDEOH�

GLIIHUHQFHV�EHWZHHQ�7DULT� DQG�WKH�
6XOWDQ�� 4DERXV� DSSRLQWHG� 7DULT��
KLV�XQFOH��WR�EH�3ULPH�0LQLVWHU�LQ�
$XJXVW��������VKRUWO\�DIWHU�RYHU"�
WKURZLQJ�KLV�IDWKHU��
7KH�GLIIHUHQFHV�VWHP�IURP�WKH�

JDS� LQ�WKHLU�DJHV� "� WKH�6XOWDQ�LV�
LQ�KLV�HDUO\�WKLUWLHV��,QWHUIDPLO\�
GLVSXWHV� ZKLFK� GRJJHG� WKH� ROG�
6XOWDQ
V�UHLJQ�VWLOO�SHUVLVW��DQG�DUH�
UHIOHFWHG�LQ�WKH�GLIIHUHQFHV�EHWZHHQ�
7DULT� DQG� WKH�\RXQJHU�6XOWDQ��
4DERXV� LV� 6DQGKXUVW�HGXFDWHGA�

ZKLOH�KLV�XQFOH�FRPHV�IURP�D�PRUH�
WUDGLWLRQDO�EDFNJURXQG��6LQFH�7DULT�
EHFDPH�3ULPHA0LQLVWHU��WKHUH�KDYH�EHHQ�ZLGH�GLIIHUHQFHV�RQ�KRZ�WKH�
FRXQWU\�VKRXOG�EH�UXQ��
$UDE� VRXUFHV� VDLG� WKHUH� KDG�

EHHQ� D� SURORQJHG�SRZHU�FRQIOLFW�
EHWZHHQ�WKH�WZR�PHQ��DQG�6XOWDQ�
4DERXV�KDG�ZRQ��
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