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1R�/LWHUDWXUH�ZLWKRXW�3DWURQDJH�
:HDN�5R\DO�3DWURQDJH�DQG�LWV�(IIHFW�RQ�WKH�&RQVWLWXWLRQ�

RI�WKH�-DLQD�&DQRQ�XQGHU�WKH�.XৢƗDV

-RKDQQHV�%URQNKRUVW

FFRUGLQJ� WR� WKH� HYLGHQFH� SURYLGHG� E\� -DLQD� OLWHUDWXUH� LWVHOI�� WKH� -DLQD�
FDQRQ�ZDV� JLYHQ� LWV� GHILQLWH� VKDSH�PDQ\� FHQWXULHV� DIWHU� WKH� GHDWK� RI�

0DKƗYƯUD��ĝYHWƗPEDUD�VRXUFHV�PHQWLRQ�D�GDWH LQ�WKH�ILIWK�FHQWXU\�&(�� 7KH�
'LJDPEDUDV�DUH�HYHQ�PRUH�SHVVLPLVWLF��DFFRUGLQJ�WR�WKHP�WKH�HDUO\�WH[WV�RI�
WKH�-DLQD�WUDGLWLRQ�KDYH�QRW�VXUYLYHG�DW�DOO��$Q�LQVSHFWLRQ�RI�WKH�ĝYHWƗPEDUD�
FDQRQ�LWVHOI�FRQILUPV�WKDW�PDQ\�RI�LWV�WH[WV�DUH�IDU�PRUH�UHFHQW�WKDQ�WKH�WLPH�
RI�0DKƗYƯUD�� DQG�PD\�KDYH� EHHQ� FRPSRVHG� DW� D� GDWH� QRW�PXFK� EHIRUH� WKH�
ILIWK�FHQWXU\�&(��(YHQ�WKH�SUHVXPDEO\�ROGHVW�WH[WV�RI�WKH�ĝYHWƗPEDUD�FDQRQ�
UDLVH� VHULRXV� TXHVWLRQV� DV� WR� WKHLU� GDWH� RI� RULJLQ��$� WH[W� OLNH� WKH� 6ǌ\DJDڲD
�6ǌWUDN܀WƗ۪JD��� FRXQWHG� DPRQJ� WKH� ³6HQLRUV� RI� WKH� -DLQD� FDQRQ´�
�6FKXEULQJ��� EHWUD\V� WKH� LQIOXHQFH� RI� $EKLGKDUPD� %XGGKLVP� RI� WKH�
6DUYƗVWLYƗGD�NLQG�� $V�IDU�DV�ZH�FDQ�WHOO�� WKLV�IRUP�RI�$EKLGKDUPD�GLG�QRW�
FRPH� DERXW� EHIRUH� WKH� VHFRQG� FHQWXU\� %&(�� VR� WKDW� �WKLV� SDUW� RI�� WKH�
6ǌ\DJDڲD KDV� WR�EH�PRUH� UHFHQW� WKDQ� WKDW�� ,Q�RWKHU�ZRUGV�� HYHQ� WKH�ROGHVW�
WH[WV� RI� WKH� ĝYHWƗPEDUD� FDQRQ�PD\� KDYH� EHHQ� FRPSRVHG� VHYHUDO� FHQWXULHV�
DIWHU�WKH�GHDWK�RI�0DKƗYƯUD�

7KH�VLWXDWLRQ�LV�VLPLODU��EXW�IDU�OHVV�H[WUHPH��LQ�WKH�FDVH�RI�WKH�%XGGKLVW�
FDQRQ��:LWKRXW�HQWHULQJ�LQWR�GHWDLOV��LW�VHHPV�FHUWDLQ�WKDW�PDQ\�WH[WV�RI�WKH�
HDUO\�%XGGKLVW� FDQRQ�² ZKHWKHU� WKH�RQH� LQ�3ƗOL��RU� WKH�SRUWLRQV� WKDW�KDYH�
VXUYLYHG� LQ�&KLQHVH�WUDQVODWLRQ�RU�DV�IUDJPHQWV�LQ�6DQVNULW�RU�0LGGOH�,QGLF�
² JR�EDFN� WR� D�PXFK� HDUOLHU� WLPH� DQG� KDYH� EHHQ� SUHVHUYHG� LQ� D� IDU�PRUH�
UHOLDEOH� IRUP��7KLV� LQHYLWDEO\� UDLVHV� WKH�TXHVWLRQ�ZK\� LW� LV� OLNH� WKLV��/HW�XV�
QRW� IRUJHW� WKDW� %XGGKLVP� DQG� -DLQLVP� KDYH� PXFK� LQ� FRPPRQ�� %RWK� ZHUH�
DVFHWLF� UHOLJLRQV� WKDW�DURVH� LQ� WKH� VDPH� UHJLRQ�RI� ,QGLD�� URXJKO\�GXULQJ� WKH�
VDPH SHULRG��%RWK�ZHUH�FRQFHUQHG�ZLWK�WKH�VDPH�SUREOHP��YL]���KRZ�RQH�FDQ�
SXW�DQ�HQG�WR�D�SRWHQWLDOO\�HQGOHVV�QXPEHU�RI�UHELUWKV��%RWK��LW�DSSHDUV��EXLOW�
VWǌSDV��DW�OHDVW�IRU�VRPH�WLPH�LQ�WKH�FDVH�RI�-DLQLVP��WR�SUHVHUYH�WKH�PRUWDO�
UHPDLQV� RI� WKHLU� IRXQGHUV��7KH� WZR� DOVR� LQWHUDFWHG� TXLWH� H[WHQVLYHO\�� ,� KDG�

� -DLQL��������������6FKXEULQJ��������������'XQGDV����������
� %URQNKRUVW������
� 2Q� WKLV� GDWH� IRU� 6DUYƗVWLYƗGD�$EKLGKDUPD� �SUHFHGLQJ� WKH� JUDPPDULDQ�3DWDxMDOL���
VHH�%URQNKRUVW���������,,,�����
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RFFDVLRQ� WR� PHQWLRQ� WKH� LQIOXHQFH� RI� 6DUYƗVWLYƗGD� $EKLGKDUPD� RQ� WKH�
6ǌ\DJDڲD DQG�PRUH�UHFHQW�-DLQLVP��7KH�LQIOXHQFH�RI�-DLQLVP�RQ�%XGGKLVP�
GXULQJ�LWV�IRUPDWLYH�SHULRG�LV�UHFRJQL]DEOH�LQ�WKH�SUHVHQFH�RI�-DLQD�SUDFWLFHV�
WKDW�IRXQG�WKHLU�ZD\�LQWR�WKH�%XGGKLVW�6ǌWUDV��6R�ZKDW�DOORZHG�WKH�%XGGKLVWV�
WR�SUHVHUYH�WKHLU�FDQRQLFDO�WH[WV�VR�PXFK�EHWWHU�WKDQ�WKH�-DLQDV"�$QG�ZK\�GLG�
WKH� -DLQDV�� XQOLNH� WKH� %XGGKLVWV�� IDLO� WR� VXFFHHG� LQ� FRQVWLWXWLQJ� DQG�
SUHVHUYLQJ�D�OLWHUDU\ FDQRQ�DW�WKDW�WLPH"

7KH� VKRUW� DQVZHU� WR� WKHVH� TXHVWLRQV�� ,� SURSRVH�� LV�� SDWURQDJH�� $W� D�
FUXFLDO� SHULRG� LQ� WLPH�� %XGGKLVWV� UHFHLYHG� DQG� DFFHSWHG� UR\DO� SDWURQDJH��
ZKHUHDV� -DLQDV� DW� WKDW� VDPH� SHULRG� GLG� QRW� DFFHSW�� DQG� WKHUHIRUH� GLG� QRW�
UHFHLYH�UR\DO�SDWURQDJH��

7KH�SHULRG�,�DP�UHIHUULQJ�WR�LV�WKH�UHDOP�RI�WKH�.XৢƗDV��7KH�.XৢƗDV��
LW�PD\� EH� QRWHG�� UXOHG� LQ�1RUWKHUQ� ,QGLD� GXULQJ� WKH� HDUO\� FHQWXULHV� RI� WKH�
&RPPRQ�(UD��L�H���EHIRUH�WKH�FRQVWLWXWLRQ�RI�WKH�ĝYHWƗPEDUD�FDQRQ�

$UFKDHRORJLFDO� HYLGHQFH� IURP� 0DWKXUƗ�� RQH� RI� WKH� FDSLWDOV� RI� WKH�
.XৢƗD�(PSLUH��LQIRUPV�XV�DERXW�WKH�VWDWH�RI�%XGGKLVP�DQG�-DLQLVP�DW�WKDW�
WLPH��$FFRUGLQJ�WR�6X]XNR�2KLUD������������Q�����������LQVFULSWLRQV�UHPDLQ�
IURP� WKH� WLPH� RI� WKH� .XৢƗD� UXOHUV� .DQLৢND� DQG� 9ƗVXGHYD�� IURP� DPRQJ�
WKHVH�� �� EHORQJ� WR� WKH� -DLQDV�� ��� WR� WKH� %XGGKLVWV�� DQG� ��� WR� WKH� QRQ�
VHFWDULDQV��-DLQLVP�ZDV�FOHDUO\�SRSXODU�DW�WKDW�WLPH�LQ�WKDW�UHJLRQ�

+RZHYHU�� WKH� IROORZLQJ� REVHUYDWLRQ� E\� 6PLWD� 6DKJDO�PHULWV� DWWHQWLRQ�
������� ��������� P\� HPSKDVLV��� ³>,Q� 1RUWK� ,QGLD�� -DLQLVP@ QRW� RQO\� «�
H[LVWHG� LQ� WKH� SHULRG� >IURP� ����%&(� WR� ����&(@�� LW� DFWXDOO\� IORXULVKHG�� ,W�
IDLOHG� WR� FDWFK� WKH� DWWHQWLRQ� RI� WKH� KLVWRULDQV� EHFDXVH� XQOLNH� >%UDKPDQLVP�
DQG�%XGGKLVP@� LW� GLG� QRW� UHFHLYH� VWDWH� SDWURQDJH �DW� OHDVW� LQ� QRUWK� ,QGLD���
DQG� KHQFH� LV� QRW� PHQWLRQHG� LQ� WKRVH� VRXUFHV� FRQQHFWHG� ZLWK� UR\DO� OLIH�´�
,QGHHG��³QRQH�RI�WKH�LQVFULSWLRQV�IRXQG�VR�IDU�UHIHU�WR�GRQDWLYH�ODQG�JUDQWV�DW�
WKLV�SRLQW�RI�WLPH��8QOLNH�WKH�%XGGKLVWV��WKH�-DLQDV�VWLOO�GLG�QRW�DFTXLUH�DQ\�
ODQG� EDVH�� -DLQD� PRQNV� EDVLFDOO\� UHPDLQHG� ZDQGHUHUV�´� �S�� ������ 6KDUPD�
������������GUDZV�DWWHQWLRQ�WR�WKH�VDPH�ZKHQ�KH�VD\V��³7KHUH�LV�QR�HYLGHQFH�
WKDW�-DLQLVP�HQMR\HG� WKH�SDWURQDJH�RI� WKH�.XৢƗD�UXOHUV��7KH�FUHGLW� IRU� WKH�
SRSXODULW\� RI� -DLQLVP� DW�0DWKXUƗ� GXULQJ� WKH�.XৢƗD�SHULRG� JRHV� WR�«� WKH�
UHOLJLRXV�]HDO�DQG�IHUYRXU�RI�LWV�DGKHUHQWV�´�&KDQFKUHHN�	�-DLQ�������������
H[SUHVV�WKHPVHOYHV�VLPLODUO\��³7KHUH�LV�QRWKLQJ�WR�VKRZ�WKDW�ĝDND�RU�.XৢƗD�

� 6DORPRQ� ������� ����� VWDWHV� DERXW� WKH� %XGGKLVWV� GXULQJ� WKH� 6DWDYDKDQD� DQG�
,NVKYDNX� SHULRG� ��VW��UG &HQWV�� &(��� ³+HUH� ZH� EHJLQ� WR� VHH� D� VKLIW� DZD\� IURP�
SDWURQDJH�RI�VWǌSD�VLWHV�E\�ORFDO�PRQDVWLF�DQG�QRQHOLWH�OD\�IROORZHUV�PDNLQJ�VPDOO�
LQGLYLGXDO�FRQWULEXWLRQV�WRZDUG�ODUJH�VFDOH�VSRQVRUVKLS�E\�UR\DOW\�DQG�QRELOLW\�´
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NLQJV� WKHPVHOYHV� KDG� DQ\� SDUWLFXODU� ZHDNQHVV� IRU� WKLV� UHOLJLRQ�´� 5REHUW�
%UDFH\� ������� JRHV� IXUWKHU� DQG� SRLQWV� RXW� WKDW� WKH� UXOHUV� WKHPVHOYHV�ZHUH�
GUDZQ� QHLWKHU� WR� -DLQLVP� QRU� WR� %XGGKLVP�� %XGGKLVP�� XQOLNH� -DLQLVP��
UHFHLYHG� SDWURQDJH� IURP� RIILFLDOV�� +HUH� DUH� KLV� ZRUGV� �S�� ������ ³7KH� LGHD�
WKDW�WKH�.XVKDQV�UHIOHFWHG�WKH GLYHUVH�QDWXUH�RI�WKHLU�HPSLUH�LQ�WKHLU�SUDFWLFH�
PXVW�«�EH�UHMHFWHG��1RW�RQO\�GLG�WKH�.XVKDQV�RPLW�WKH�SUDFWLFHV�UHSUHVHQWHG�
LQ� SRSXODU� UHOLJLRQ� DW� 0DWKXUD� �1DJD� FXOWV�� -DLQLVP�� HQWLUHO\�� ZKLOH� UR\DO�
SDWURQDJH�DQG�FRLQV�JLYH�RQO\�VFDQW�DWWHQWLRQ�WR�%XGGKLVP��ZKLFK�GRPLQDWHV�
WKH�SDWURQDJH�RI�RIILFLDOV�RI� WKH�(PSLUH�´�7KLV�GRHV�QRW�PHDQ� WKDW�-DLQLVP�
GLG� QRW� UHFHLYH� SDWURQDJH�� ZKLFK� FDPH� SULPDULO\� IURP� OD\� GRQRUV��
,QWHUHVWLQJO\��DPRQJ�WKH�GRQRUV�DW�WKLV�SHULRG�ZH�ILQG�PDQ\�ZRPHQ��

6DKJDO�UHIHUV�LQ�WKLV�FRQWH[W�WR�WKH�9\DYDKƗUDVǌWUD��DFFRUGLQJ�WR�ZKLFK�
³WKH�-DLQD�PRQNV�VKRXOG�QRW�FXOWLYDWH�OLQNV�ZLWK�NLQJ�RU�SHRSOH�FORVH�WR�KLP�
DQG�DW� WKH� VDPH� WLPH�GR�QRWKLQJ� WR� LQFXU�KLV�GLVSOHDVXUH´�� 'XQGDV� �������
�����LQVLVWV�WKDW�³>W@KH�DQFLHQW�WH[WV�ZKLFK�OHJLVODWH�IRU�DVFHWLF�EHKDYLRXU�DUH�
DGDPDQW�WKDW�LW�LV�LPSURSHU�IRU�PRQNV�WR�WDNH�DOPV�IURP�D�NLQJ´��DQG�UHIHUV�
LQ� WKLV� FRQQHFWLRQ� WR� 9D৬৬DNHUD¶V� 0ǌOƗFƗUD DQG� WR� +DULEKDGUD� RQ� WKH�
ƖYDĞ\DNDQLU\XNWL��'XQGDV��������FDOOV�-DLQLVP�GXULQJ�LWV�ILUVW�HLJKW�FHQWXULHV�
RU�VR�D�³QRQ�LPSHULDO�UHOLJLRQ´��DQG�VXSSRUWV�WKLV�ZLWK�WKH�REVHUYDWLRQ�WKDW�LW�
VHHPV� WR� KDYH� EHHQ� JLYHQ� RQO\� VSRUDGLF� UR\DO� VSRQVRUVKLS� �S�� ������
(OVHZKHUH� LQ� WKH� VDPH�SXEOLFDWLRQ� KH� VWDWHV� �S�� ������ ³>(@DUO\� HYLGHQFH� RI�
UHJXODU� -DLQ� SDWURQDJH� E\� UR\DO� KRXVHV��ZKLOH� QRW� QRQ�H[LVWHQW�� LV� VNHWFK\��
5HYHDOLQJO\�� WKHUH�DUH�QR�GHSLFWLRQV�RI� WƯUWKD۪NDUDV�RQ�UR\DO�FRLQDJH��HYHQ�
WKDW� RI� WKH� UHOLJLRXVO\� KLJKO\� SOXUDOLVWLF� .XVKDQDV�� DQG� QR� VXEVWDQWLDO�
HYLGHQFH�RI�UR\DO�ODQG�JUDQWV�WR�WKH�-DLQ�FRPPXQLW\�«�(DUO\�-DLQ�LPDJHV�«�
ODFN�UR\DO�LQVLJQLD��VXFK�DV�WKH�SDUDVRO��ZKLFK�RFFXU�RQO\�DW�D�ODWHU�GDWH�«´

-DLQLVP� XQGHU� WKH� .XৢƗDV�� WKHQ�� DSSHDUV� WR� KDYH� UHIXVHG� UR\DO�
SDWURQDJH��,W�DOVR�KDG�QR�SHUPDQHQW�UHVLGHQFHV�IRU�LWV�PRQNV�DQG�QXQV��:H�
KDYH� QR� LQIRUPDWLRQ� DERXW� -DLQD� PRQDVWHULHV� IURP� WKDW� SHULRG�� $GHOKHLG�
0HWWH� ������� ��������� LV� QR� GRXEW� ULJKW� ZKHQ� VKH� VD\V�� ³$QGHUV� DOV� GLH�
%XGGKLVWHQ�HQWZLFNHOWHQ�GLH�-DLQD�ELV�LQ�GLH�M�QJVWH�=HLW�NHLQH�NO|VWHUOLFKHQ�
(LQULFKWXQJHQ��YLKƗUD���VRQGHUQ�VLH�EOLHEHQ�XPKHU]LHKHQGH�:DQGHUP|QFKH�
�YLKƗULQ��HQWVSUHFKHQG�GHU�HLJHQWOLFKHQ�%HGHXWXQJ�GHV�:RUWHV��´

:H� PD\� FRQWUDVW� WKLV� ZLWK� WKH� VLWXDWLRQ� RI� %XGGKLVP� DW� WKDW� WLPH��
(OWVFKLQJHU����������������ZLWK�D�UHIHUHQFH�WR�1DWWLHU���������VSHDNV�RI�³WKH�
ZRUULHV� DURXVHG� LQ� D� GLVFLSOLQDU\� FRQVHUYDWLYH� IUDFWLRQ� RI� QRUWKZHVWHUQ�

� &KDWWHUMHH������
� 5HIHUHQFH�WR�6��%��'HR��+LVWRU\�RI�-DLQD�0RQDFKLVP��S�������QRW�DFFHVVLEOH�WR�PH�
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%XGGKLVW� FRPPXQLWLHV� E\� WKH� VD۪JKD¶V� OD[LW\� XQGHU� .XৢƗD� UXOH´�� +H�
FRQWLQXHV��³,QGHHG��WKH�.XৢƗD�SHULRG�FRLQFLGHV�ZLWK�PDMRU�LQVWLWXWLRQDO�DQG�
HFRQRPLF� EUHDNV� ZLWKLQ� %XGGKLVW� FRPPXQLWLHV� �DPRQJ� WKHP�� WKH�
µHPHUJHQFH� LQ� ,QGLD� RI� D� QHZ� W\SH� RI� VRFLDO� LQVWLWXWLRQ� ZLWK� FRQVLGHUDEOH�
FORXW�� WKH� IXOO\� LQVWLWXWLRQDOL]HG�� SHUPDQHQWO\� KRXVHG�� ODQGHG�PRQDVWHU\¶����
3XW� LQ� RWKHU� ZRUGV�� WKH� HDUO\� FHQWXULHV� &(� OD\� WKH� IRXQGDWLRQV� RI� ZKDW�
*UHJRU\� 6FKRSHQ� KDV� WHUPHG� µ0DLQVWUHDP�%XGGKLVP¶�� DQG� LQDXJXUDWH� WKH�
µ0LGGOH�3HULRG¶�RI�,QGLDQ�%XGGKLVP�´

:LWKRXW� PRQDVWHULHV� WKH� -DLQD� PRQNV� DQG� QXQV� FRXOG� QRW� ORRN� DIWHU�
WKHLU�VWǌSDV��7KHUH�DUH�JRRG�UHDVRQV�WR�WKLQN�WKDW�-DLQLVP�RQFH�GLG�KDYH�LWV�
VWǌSDV�� 7KLV� LV� FRQILUPHG� E\� ERWK� OLWHUDU\� UHIHUHQFHV� DQG� DUFKDHRORJLFDO�
HYLGHQFH��$�-DLQD�VWǌSD�KDV�EHHQ� LGHQWLILHG� LQ�0DWKXUƗ� �6PLWK��������3DXO�
'XQGDV� ������� ����Q�� ��� UHFDOOV� WKDW� VWǌSDV�ZHUH� UHJXODUO\� EXLOW� WR� KRQRXU�
HPLQHQW�GHFHDVHG�-DLQD�PRQNV�GXULQJ� WKH� ODWH�PHGLHYDO�SHULRG��-RKQ� ,UZLQ�
������������GUDZV�DWWHQWLRQ� WR�D�VWRU\� LQ�ZKLFK� WKH�%XGGKLVW�NLQJ�.DQLৢND�
YHQHUDWHV�E\�PLVWDNH�D�-DLQD�VWǌSD��$�SDVVDJH� LQ� WKH�HDUO\�%XGGKLVW�FDQRQ�
�'ƯJKD HW�0DMMKLPD� 1LNƗ\D�� PHQWLRQV� D� WKǌSD �6NW�� VWǌSD�� LQ� FRQQHFWLRQ�
ZLWK� 1LJD৬KD� 1ƗWDSXWWD�� WKH� µIRXQGHU¶� �RU� EHWWHU�� PRVW� UHFHQW� -LQD�� RI�
-DLQLVP��

,Q� %XGGKLVP�� ORRNLQJ� DIWHU� VWǌSDV� EHFDPH� DQ� LPSRUWDQW� FRQFHUQ� RI�
PRQNV� DQG� QXQV�� ,QGHHG�� %XGGKLVW� PRQDVWHULHV� ZHUH� EXLOW� QH[W� WR� VWǌSDV��
�&HUWDLQ� 9LQD\D� WH[WV� SRLQW� RXW� WKDW� WKH� VWǌSD� PXVW� EH� EXLOW� EHIRUH� WKH�
PRQDVWHU\�� %DUHDX� ������ ������ 7KH� FRQVWDQW� SUHVHQFH� RI� PRQDVWLFV�
JXDUDQWHHG� WKH�PDLQWHQDQFH� RI� WKH� VWǌSDV�� WKHVH�PRQDVWLFV� FRXOG� VXSHUYLVH�
DQG� GHULYH� DQ� LQFRPH� IURP� GHYRWLRQDO� SUDFWLFHV� DURXQG� WKH� VWǌSDV�� ,Q�
-DLQLVP��WKHUH�ZDV�QR�PRQDVWLF�SUHVHQFH�DW�WKH�VWǌSDV��ZKLFK�SUHGLFWDEO\�IHOO�
LQWR� GLVUHSDLU� LQ� GXH� WLPH�� 7KLV�� ,� KDYH� VXJJHVWHG� HOVHZKHUH�� LV� WKH� UHDVRQ�
ZK\� -DLQLVP�DEDQGRQHG� WKH�ZRUVKLS�RI� VWǌSDV�� DQG� LQVHUWHG� D�SDVVDJH� LQ� D�
WH[W� VWDWLQJ� WKDW� WKH�ERGLO\� UHPDLQV�RI�0DKƗYƯUD� �DQG�DOO� RWKHU� WƯUWKDৄNDUDV�
IRU� WKDW� PDWWHU�� KDG� EHHQ� WDNHQ� DZD\� IURP WKLV� HDUWK� DQG� WUDQVSRUWHG� WR�
KHDYHQ�E\�WKH�JRGV���

7KHUH�LV�RQH�PRUH�FKDUDFWHULVWLF�RI�-DLQLVP�XQGHU�WKH�.XৢƗDV�WKDW�KDV�
WR�UHWDLQ�RXU�DWWHQWLRQ��8QOLNH�%XGGKLVP��-DLQLVP�GLG�QRW�DGRSW�6DQVNULW�DW�

� 5HIHUHQFH�WR�6FKRSHQ ���������
� %URQNKRUVW�����������II�������II���ZLWK�UHIHUHQFHV�WR�IXUWKHU�OLWHUDWXUH��VHH�DOVR�-DLQ�
����������I������������I���)O�JHO������
� 6FKRSHQ�����������I�� �����������I�
�� %URQNKRUVW���������������
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WKDW� WLPH��� 7KLV�� ,� EHOLHYH�� LV� PRUH� WKDQ� FRLQFLGHQFH�� %XGGKLVP� DGRSWHG�
6DQVNULW�DW�DURXQG�WKDW� WLPH�SUHFLVHO\�EHFDXVH� LW�KDG�EHFRPH�GHSHQGHQW�RQ�
WKH�ODUJHVVH�RI�WKH�UR\DO�FRXUW��0RVW�SDUWLFXODUO\��%XGGKLVP�KDG�WR�EXLOG�DQG�
PDLQWDLQ�PRQDVWHULHV�DQG�DOO�WKDW�FDPH�DORQJ�ZLWK�LW��DQG�IRU�WKLV�LW�FRXOG�QRW�
GR�ZLWKRXW�JLIWV�IURP�WKH�UXOHUV��%XW�ZH�NQRZ�WKDW�SROLWLFDO�UXOHUV�DW�DURXQG�
WKDW� WLPH� KDG� EHJXQ� WR� DGRSW� 6DQVNULW�� VKRZLQJ� WKH� JURZLQJ� %UDKPDQLFDO�
LQIOXHQFH� DW� WKH� FRXUW�� -DLQLVP�ZDV� QRW� DIIHFWHG� E\� WKLV�� DQG� FDUULHG� RQ� DV�
EHIRUH��ZLWKRXW�XVLQJ�6DQVNULW�

,� KRSH� WKDW� WKH� SRLQWV� ,� KDYH� UDLVHG� VR� IDU� MRLQWO\� JLYH� D� JHQHUDO�
LPSUHVVLRQ�RI�ZKDW�-DLQLVP�ORRNHG�OLNH�DW� WKH�WLPH�RI�WKH�.XৢƗDV��-DLQLVP�
GLG�QRW� UHFHLYH��DQG�SUREDEO\� UHIXVHG�� UR\DO�SDWURQDJH�� ,W� FRXOG�GR�ZLWKRXW�
VXFK� SDWURQDJH� EHFDXVH� -DLQD� PRQDVWLFV� DW� WKDW WLPH� GLG� QRW� OLYH� LQ�
PRQDVWHULHV� �QRW� HYHQ� SDUW� RI� WKH� WLPH��� 7KH� DEVHQFH� RI� PRQDVWHULHV� DOVR�
VHHPV� WR� DFFRXQW� IRU� WKH� IDFW� WKDW� -DLQLVP� FRXOG� QRW� FRQWLQXH� WKH� FXOW� RI�
VWǌSDV�� 7KH� DEVHQFH� RI� UR\DO� SDWURQDJH�� ILQDOO\�� IUHHG� -DLQLVP� IURP� WKH�
REOLJDWLRQ�WR�WXUQ�WR�6DQVNULW�

6R�IDU�ZH�GLVFHUQ�IRXU�DEVHQFHV��DEVHQFH�RI�UR\DO�SDWURQDJH��DEVHQFH�RI�
PRQDVWHULHV��DEVHQFH�RI�6DQVNULW��DQG� LQFUHDVLQJ�DEVHQFH�RI�VWǌSD�ZRUVKLS��
7KH� VXJJHVWLRQ� ,� ZLVK� WR�PDNH� LV�� RI� FRXUVH�� WKDW� WKHVH� IRXU� DEVHQFHV� DUH�
RUJDQLFDOO\� UHODWHG�� HYHQ� LI� WKH� FDXVDO� UHODWLRQVKLS� EHWZHHQ� WKH� IRXU� KDV� WR�
UHPDLQ� WHQWDWLYH�� DEVHQFH� RI� PRQDVWHULHV� DOORZHG� WKH� -DLQD� FRPPXQLW\� WR�
H[LVW�ZLWKRXW��RU�HYHQ�UHIXVH��UR\DO�SDWURQDJH��DQG�WR�DEVWDLQ�IURP�VKLIWLQJ�WR�
6DQVNULW�� LW� DOVR� DFFRXQWV� IRU� WKH� UHODWLYH� QHJOHFW�� DQG� VXEVHTXHQW�
DEDQGRQPHQW��RI�VWǌSD�ZRUVKLS��,�QRZ�ZLVK�WR�DGG�D�ILIWK�DEVHQFH��DEVHQFH�
RI� DQ� HVWDEOLVKHG� FDQRQ�� ,Q� RUGHU� WR� HVWDEOLVK� DQG� SUHVHUYH� D� FDQRQ��
HVSHFLDOO\�DQ�RUDO�FDQRQ��RQH�QHHGV�HVWDEOLVKHG�FRPPXQLW\�OLIH��SUHIHUDEO\�LQ�
DQG�DURXQG�IL[HG�DERGHV��,W�LV�WKHUHIRUH�UHDVRQDEOH��,�SURSRVH��WR�LQFOXGH�WKH�
DEVHQFH� RI� DQ� HVWDEOLVKHG� DQG�ZHOO�SUHVHUYHG� FDQRQ� LQ� WKH� VHW� RI� DEVHQFHV�
PHQWLRQHG�HDUOLHU��7KLV�DEVHQFH�RI�DQ�HVWDEOLVKHG�DQG�ZHOO�SUHVHUYHG�FDQRQ�
PD\�QRW�EH�WKH�GLUHFW� UHVXOW�RI� WKH�DEVHQFH�RI�UR\DO�SDWURQDJH��EXW� ,�ZRXOG�
FODLP�WKDW�WKH�WZR�ZHUH�SDUW�RI�RQH�DQG�WKH�VDPH�VHW�RI�FLUFXPVWDQFHV�

�� 'XQGDV�������HVS��S������II�
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%LEOLRJUDSK\

%DOELU�� 1DOLQL� 	� %DXW]H�� -RDFKLP� .�� �HG���� )HVWVFKULIW� .ODXV� %UXKQ��
5HLQEHN��9HUODJ�I�U�2ULHQWDOLVWLVFKH�)DFKSXEOLNDWLRQHQ�������

%DUHDX�� $QGUp� ³/D� FRQVWUXFWLRQ� HW� OH� FXOWH� GHV� VWǌSD� G¶DSUqV� OHV� 9LQD\D�
SLܒDND�´�%XOOHWLQ�GH�O¶(FROH�IUDQoDLVH�G¶([WUrPH�2ULHQW ���������� ����
����

%UDFH\�� 5REHUW�� ³3ROLF\�� SDWURQDJH�� DQG� WKH� VKULQNLQJ� SDQWKHRQ� RI� WKH�
.XVKDQV�´� �-D\DVZDO���������������

%URQNKRUVW��-RKDQQHV��³$EKLGKDUPD�DQG�-DLQLVP�´ $EKLGKDUPD�DQG�,QGLDQ�
7KRXJKW�� (VVD\V� LQ� KRQRU� RI� 3URIHVVRU� 'RFWRU� -XQVKR� .DWR� RQ� KLV�
VL[WLHWK�ELUWKGD\��(G��&RPPLWWHH�IRU�WKH�)HOLFLWDWLRQ�RI�3URIHVVRU�'RFWRU�
-XQVKR�.DWR
V�6L[WLHWK�%LUWKGD\��1DJR\D��7RN\R��6KXMX�VKD������� ����
����

%URQNKRUVW�� -RKDQQHV� %XGGKLVP� LQ� WKH� 6KDGRZ� RI� %UDKPDQLVP�� /HLGHQ� �
%RVWRQ��%ULOO��������+DQGERRN�RI�2ULHQWDO�6WXGLHV���������

%URQNKRUVW�� -RKDQQHV� +RZ� WKH� %UDKPLQV� :RQ�� )URP� $OH[DQGHU� WR� WKH�
*XSWDV�� /HLGHQ� ± %RVWRQ��%ULOO� ������ �+DQGERRN� RI�2ULHQWDO� 6WXGLHV�
������

&KDQFKUHHN��.��/��	�-DLQ��0DKHVK�.��³-DLQLVP�LQ�0DWKXUD�´�(QF\FORSHGLD�
RI� -DLQ� 5HOLJLRQ�� YROXPH� ���� 1HZ� 'HOKL�� 6KUHH� 3XEOLVKHUV� 	�
'LVWULEXWRUV�������

&KDWWHUMHH�� $USLWD� ³/DG\� GRQRUV� DQG� WKHLU� FRQWULEXWLRQ� WR� WKH UHOLJLRXV�
LQVWLWXWLRQV�LQ�.XVKDQ�SHULRG�´� �-D\DVZDO���������������

'XQGDV�� 3DXO� ³-DLQ� DWWLWXGHV� WRZDUGV� WKH� 6DQVNULW� ODQJXDJH�´�  � +RXEHQ�
��������������

'XQGDV��3DXO��7KH�-DLQV��6HFRQG�HGLWLRQ��/RQGRQ�	�1HZ�<RUN��5RXWOHGJH��
�����

'XQGDV�� 3DXO� ³$� QRQ�LPSHULDO� UHOLJLRQ"� -DLQLVP� LQ� LWV� µGDUN� DJH¶�´�  �
2OLYHOOH���������������

(OWVFKLQJHU��9LQFHQW� %XGGKLVW�(SLVWHPRORJ\�DV�$SRORJHWLFV��6WXGLHV�RQ�WKH�
KLVWRU\�� VHOI�XQGHUVWDQGLQJ� DQG� GRJPDWLF� IRXQGDWLRQV� RI� ODWH� ,QGLDQ�
%XGGKLVW�SKLORVRSK\��:LHQ��9HUODJ�GHU�gVWHUUHLFKLVFKHQ�$NDGHPLH�GHU�
:LVVHQVFKDIWHQ�� ���� �3KLORVRSKLVFK�KLVWRULVFKH� .ODVVH�� 6LW]XQJV�
EHULFKWH�������%HLWUlJH�]XU�.XOWXU� XQG�*HLVWHVJHVFKLFKWH�$VLHQV������

)O�JHO��3HWHU� ³6DFUHG�PDWWHU�� UHIOHFWLRQV�RQ� WKH� UHODWLRQVKLS�RI�NDUPLF�DQG�
QDWXUDO FDXVDOLW\� LQ� -DLQD� SKLORVRSK\�´� -RXUQDO� RI� ,QGLDQ� 3KLORVRSK\
���������������������

+RXEHQ��-DQ�(��0���HG��� ,GHRORJ\�DQG�6WDWXV�RI�6DQVNULW��&RQWULEXWLRQV� WR�
WKH�KLVWRU\�RI�WKH�6DQVNULW�ODQJXDJH��/HLGHQ�HWF���(��-��%ULOO�������
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,UZLQ�� -RKQ� ³7KH�VWǌSD�DQG� WKH�FRVPLF�D[LV�� WKH�DUFKDHRORJLFDO�HYLGHQFH�´�
6RXWK�$VLDQ�$UFKDHRORJ\� ����� 9RO�� ��� (G��0DXUL]LR�7DGGHL��1DSOHV��
�,QVWLWXWR� 8QLYHUVLWDULR� 2ULHQWDOH�� 6HPLQDULR� GL� 6WXGL� $VLDWLFL�� 6HULHV�
0LQRU��9,��� ����� ��������

-DLQ�� -DJGLVKFKDQGUD� /LIH� LQ�$QFLHQW� ,QGLD� DV�'HSLFWHG� LQ� WKH� -DLQ�&DQRQ�
DQG�&RPPHQWDULHV���WK FHQWXU\�%&�WR���WK FHQWXU\�$'��6HFRQG�UHY��DQG�
HQO��HGLWLRQ��1HZ�'HOKL��0XQVKLUDP�0DQRKDUODO�������

-DLQL�� 3DGPDQDEK� 6�� 7KH� -DLQD� 3DWK� RI� 3XULILFDWLRQ�� 'HOKL� HWF��� 0RWLODO�
%DQDUVLGDVV�������

-D\DVZDO� 9LGXOD� �HG��� *ORU\� RI� WKH� .XVKDQV�� 5HFHQW� GLVFRYHULHV� DQG�
LQWHUSUHWDWLRQV��1HZ�'HOKL��$U\DQ�%RRNV�,QWHUQDWLRQDO�������

0HWWH�� $GHOKHLG� 'LH� (UO|VXQJVOHKUH� GHU� -DLQD�� /HJHQGHQ� 3DUDEHOQ�
(U]lKOXQJHQ�� DXV� GHP� 6DQVNULW� XQG� 3UDNULW� �EHUVHW]W� XQG� KHUDXV�
JHJHEHQ��%HUOLQ��9HUODJ�GHU�:HOWUHOLJLRQHQ�������

1DWWLHU�� -DQ� 2QFH�XSRQ�D�)XWXUH�7LPH�� 6WXGLHV� LQ� D�%XGGKLVW� SURSKHF\� RI�
GHFOLQH��%HUNHOH\��$VLDQ�+XPDQLWLHV�3UHVV�������

2KLUD�� 6X]XNR� ³7KH� WZHQW\�IRXU� %XGGKDV� DQG� WKH� WZHQW\�IRXU� 7ƯUWKDৄ�
NDUDV�´� �%DOELU�	�%DXW]H���������������

2OLYHOOH�� 3DWULFN� �HG��� %HWZHHQ� WKH� (PSLUHV�� 6RFLHW\� LQ� ,QGLD� ���� %&(� WR�
����&(��2[IRUG�8QLYHUVLW\�3UHVV�������

6DKJDO��6PLWD� ³6SUHDG�RI�-LQLVP�LQ�1RUWK�,QGLD�EHWZHHQ�FLUFD�����%�&��DQG�
FLUFD�$�'�� ����´� -DLQLVP� DQG� 3UDNULW� LQ� $QFLHQW� DQG�0HGLHYDO� ,QGLD��
(VVD\V�IRU�3URI��-DJGLVK�&KDQGUD�-DLQ��(G��1��1��%KDWWDFKDU\\D��1HZ�
'HOKL��0DQRKDU����������������

6DORPRQ�� 5LFKDUG� ³(SLJUDSK\�� 6RXWK� $VLD�´� %ULOO¶V� (QF\FORSHGLD� RI�
%XGGKLVP��9ROXPH�,��/LWHUDWXUH�DQG�/DQJXDJHV��(G��-RQDWKDQ�$��6LON�HW�
DO��/HLGHQ�± %RVWRQ��%ULOO��������+DQGERRN�RI�2ULHQWDO�6WXGLHV����������
��������

6FKRSHQ��*UHJRU\� ³7KH�VXSSUHVVLRQ�RI�QXQV�DQG� WKH�ULWXDO�PXUGHU�RI�WKHLU�
VSHFLDO� GHDG� LQ� WZR� %XGGKLVW� PRQDVWLF� WH[WV�´� -RXUQDO� RI� ,QGLDQ�
3KLORVRSK\ ��� ����� ���������5HSULQW�ZLWK�VW\OLVWLF�FKDQJHV��6FKRSHQ�
��������������

6FKRSHQ��*UHJRU\� %XGGKLVW�0RQNV�DQG�%XVLQHVV�0DWWHUV��6WLOO�PRUH�SDSHUV�
RQ�PRQDVWLF�%XGGKLVP�LQ�,QGLD��+RQROXOX��8QLYHUVLW\�RI�+DZDL¶L�3UHVV��
�����

6FKXEULQJ�� :DOWKHU� 7KH� 'RFWULQH� RI� WKH� -DLQDV� 'HVFULEHG� DIWHU� WKH� 2OG�
6RXUFHV�� 7UDQVODWHG� IURP� WKH� UHYLVHG� *HUPDQ� HGLWLRQ� E\� :ROIJDQJ�
%HXUOHQ��:LWK�WKUHH�LQGLFHV�HQODUJHG�DQG�DGGHG�E\�:LOOHP�%ROOpH�DQG�
-D\DQGUD� 6RQL�� 'HOKL�� 0RWLODO� %DQDUVLGDVV� �/DOD� 6XQGDUODO� -DLQ�
5HVHDUFK�6HULHV������ �����
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6KDUPD��9��.��+LVWRU\�RI�-DLQLVP�ZLWK�6SHFLDO�5HIHUHQFH�WR�0DWKXUƗ��1HZ�
'HOKL��'��.��3ULQWZRUOG�������

6PLWK�� 9LQFHQW� $�� 7KH� -DLQ� VWǌSD� DQG� RWKHU� $QWLTXLWLHV� RI� 0DWKXUƗ��
$OODKDEDG���$UFKDHRORJLFDO�6XUYH\�RI�,QGLD��1HZ�,PSHULDO�6HULHV�9RO��
����1RUWK�:HVWHUQ�3URYLQFHV�DQG�2XGK��9RO�����0XWWUD�$QWLTXLWLHV��
������ 5HSULQW��,QGRORJLFDO�%RRN�+RXVH��9DUDQDVL�� 'HOKL�������


