
,I� \RX� UHSUHVHQW� DQ\� VRUW� RI� WKUHDW�
DJDLQVW�WKH�HVWDEOLVKPHQW�DQG�LWV�JORE�
DOLVW�DJHQGD��SUHSDUH�WR�EH�UXWKOHVVO\�

GHPRQL]HG�DQG�OLHG�DERXW�E\�WKDW�VDPH�JOR�
EDOLVW�HVWDEOLVKPHQW��([KLELW�$�LV��RI�FRXUVH��
3UHVLGHQW�'RQDOG�7UXPS��$IWHU�DQQRXQFLQJ�
WKDW� KH�ZDV� UXQQLQJ� RQ� DQ� DQWL�JOREDOLVW�
SODWIRUP�WR�³GUDLQ�WKH�VZDPS�´�WKH�ELOOLRQ�
DLUH�EXVLQHVVPDQ�ZDV�UHOHQWOHVVO\�VPHDUHG�
DFURVV�HYHU\�SURSDJDQGD�RUJDQ�WKH�HVWDE�
OLVKPHQW� SRVVHVVHV�� ,I� WKH� ³IDNH� QHZV´�
PHGLD��DV�7UXPS�FRUUHFWO\�FDOOV�WKHP��LV�WR�
EH�EHOLHYHG��WKH�SUHVLGHQW�LV�D�UDFLVW��ZKLWH�
VXSUHPDFLVW��DQWL�6HPLWH��ZKLWH�QDWLRQDOLVW��
OXQDWLF��FRQVSLUDF\�WKHRULVW��DJHQW�RI�9ODGL�
PLU�3XWLQ��DQG�DQRWKHU�+LWOHU��
2I�FRXUVH��QR�DFWXDO�HYLGHQFH� LV�HYHU�

SURYLGHG�� SUHVXPDEO\�EHFDXVH�QRQH� H[�
LVWV��%XW�E\�HQGOHVVO\�UHSHDWLQJ� WKH� OLHV��
WKH� HVWDEOLVKPHQW� LV� DEOH� WR� GXSH� JXO�
OLEOH�PHGLD�FRQVXPHUV� LQWR�EHOLHYLQJ� LW��
*UDQWHG��WKDW¶V�DQ�LQFUHDVLQJO\�VKULQNLQJ�
PLQRULW\�²�SROOV�VKRZ�MXVW�D�WLQ\�DQG�IDVW�

VKULQNLQJ�VHJPHQW�RI�WKH�$PHULFDQ�SXEOLF�
EHOLHYHV� WKH�PHGLD� WKHVH� GD\V�²�EXW� LW�
LV�VWLOO�HQRXJK�WR�EULQJ�EUDLQZDVKHG�DQG�
YLROHQW�OHIWLVWV�LQWR�WKH�VWUHHWV�LQ�VLJQLIL�
FDQW�HQRXJK�QXPEHUV�WR�FDXVH�UHDO�GDP�
DJH��$QG�LW¶V�GHHSO\�GHPRUDOL]LQJ�WR�PDQ\�
7UXPS�VXSSRUWHUV�ZKR�NQRZ�LW�LV�IDOVH������
%HIRUH�7UXPS�� WKH�7HD�3DUW\�VXIIHUHG�

IURP� D� VLPLODU� UHOHQWOHVV� DWWDFN� E\� WKH�
PHGLD��$V�7UXPS�KDV�EHHQ��WKH�7HD�3DU�
WLHUV� ZHUH� HQGOHVVO\� GHPRQL]HG� E\� WKH�
HVWDEOLVKPHQW¶V�SURSDJDQGD�PDFKLQH��%H�
FDXVH�WKH�7HD�3DUW\�DURVH�GXULQJ�2EDPD¶V�
SUHVLGHQF\�LQ�UHVSRQVH�WR�ELJ�JRYHUQPHQW�
DQG� DQ�RXW�RI�FRQWURO�:KLWH�+RXVH�� WKH�
PHGLD� FRQVWDQWO\�K\SHG� WKH� IDOVH�QDUUD�
WLYH�WKDW�WKH�7HD�3DUW\�ZDV�PHUHO\�D�UDFLVW�
EDFNODVK�DJDLQVW�WKH�ILUVW�EODFN�SUHVLGHQW���
,Q�RQH�HVSHFLDOO\�VKRFNLQJ�LQVWDQFH�RI�

PHGLD�GLVKRQHVW\��061%&�ILOPHG�D�PDQ�
ZLWK�DQ�$5����ULIOH�DQG�D�SLVWRO�DW�D�7HD�
3DUW\�UDOO\��FDUHIXOO\�FRQFHDOLQJ�WKH�PDQ¶V�
LGHQWLW\��$V� WKDW� ZDV� SOD\LQJ��061%&�
KRVW�&RQWHVVD�%UHZHU�WROG�YLHZHUV��³<RX�
KDYH� D� PDQ� RI� FRORU� LQ� WKH� SUHVLGHQF\�

DQG�ZKLWH�SHRSOH�VKRZLQJ�XS�ZLWK�JXQV�
VWUDSSHG�WR�WKHLU�ZDLVWV�RU�WR�WKHLU�OHJV�´�
:KDW�%UHZHU�GLG�QRW�WHOO�RU�VKRZ�YLHZHUV�
ZDV�WKDW�WKH�7HD�3DUW\�DFWLYLVW�ZKRVH�VFDU\�
JXQ�061%&�KDG�MXVW�VKRZQ�ZDV�DFWXDOO\�
EODFN��³&RQWHVVD�ZDV�VSHDNLQJ�JHQHUDOO\�
DQG�QRW�DERXW�WKDW�VSHFLILF�SHUVRQ�ZLWK�WKH�
DXWRPDWLF�ZHDSRQ�´�DQ�061%&�VSRNHV�
SHUVRQ� WROG�3ROLWLFR� DIWHU� VRFLDO� PHGLD�
PDGH�WKH�VWRU\�LQWR�D�QDWLRQDO�VFDQGDO����
%HIRUH�WKH�GLVSDUDJLQJ�RI�WKH�7HD�3DUW\�

DQG�7UXPS��7KH�-RKQ�%LUFK�6RFLHW\�VXI�
IHUHG� VLPLODUO\� GLVKRQHVW� DQG� UHOHQWOHVV�
DWWDFNV� E\� WKH� HVWDEOLVKPHQW� PHGLD� LQ�
WKH� ����V�²� EHIRUH� WKH� ,QWHUQHW� PDGH�
LW�PXFK�HDVLHU�IRU�$PHULFDQV�WR�ILQG�WKH�
WUXWK�IRU�WKHPVHOYHV���7+( 1(:$0(5,&$1
LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI��7KH�-RKQ�
%LUFK� 6RFLHW\��� 7KH� VDPH� WDFWLFV� ZHUH�
XVHG��7KH�VDPH�VPHDUV�ZHUH�XVHG��$QG�LW�
ZDV�IRU�WKH�VDPH�UHDVRQ��7KH�%LUFK�6RFL�
HW\�SRVHG�D�VHULRXV�WKUHDW�WR�WKH�HVWDEOLVK�
PHQW¶V�JOREDOLVW�DJHQGD��$QG�QRZ��LQ�ZKDW�
LV�EHLQJ�KDLOHG�DV�D�JRRG�VLJQ�RI�LQFUHDVLQJ�
LQIOXHQFH�E\�WKH�JURXS��WKH�DWWDFNV�DJDLQVW�
WKH�-%6�DUH�EDFN�LQ�IXOO�VZLQJ������
3HUKDSV� WKH�PRVW� VWXQQLQJ� DQG� KLJK�

SURILOH� H[DPSOH� LQ� UHFHQW� PRQWKV� KDS�
SHQHG�DIWHU�YLROHQFH�HUXSWHG�LQ�&KDUORWWHV�
YLOOH��9LUJLQLD��)RUPHU�6HFUHWDU\�RI�6WDWH�
&RQGROHH]]D�5LFH�HPSOR\HG�DJDLQVW� WKH�
-%6�ZKDW�LV�NQRZQ�DV�D�³VDQGZLFK�VPHDU�´�
DVVRFLDWLQJ�WKH�FRQVWLWXWLRQDOLVWV�ZKR�FRQ�
VWLWXWH�WKH�-%6�²�ZKR�KDSSHQ�WR�EH�RI�DOO�
UDFHV�DQG�FUHHGV�²�ZLWK�1D]LV��1DWLRQDO�
6RFLDOLVWV��DQG� WKH�.X�.OX[�.ODQ��5LFH��
D�PHPEHU�RI�WKH�JOREDOLVW�PLQGHG�HVWDE�
OLVKPHQW� VZDPS� NQRZQ� DV� WKH� &RXQFLO�
RQ� )RUHLJQ� 5HODWLRQV�� NQRZV� ZKDW� VKH�
GLG�ZDV�GLVKRQHVW��FULWLFV�VDLG��%ODFN�DQG�
-HZLVK�%LUFKHUV�RIIHUHG�HVSHFLDOO\�VWURQJ�
FRQGHPQDWLRQV�RI�WKH�ELJRWHG�UHPDUNV�E\�
WKH�%XVK�HUD�RIILFLDO�



:ULWLQJ� RQ� VRFLDO� PHGLD� DIWHU�
&KDUORWWHVYLOOH�� WKH�IRUPHU�VHFUHWDU\�RI�
VWDWH� DWWDFNHG�7KH� -RKQ�%LUFK� 6RFLHW\�
DV�LI�LW�KDG�EHHQ�LQYROYHG�LQ�WKH�HYHQWV�
²�GHVSLWH�WKH�IDFW�WKDW�WKH�%LUFK�6RFLHW\�
SOD\HG�DEVROXWHO\�QR�UROH�LQ�WKH�SURWHVWV�
LQ�9LUJLQLD��KDV�DOZD\V�VWURQJO\�RSSRVHG�
UDFLVP��DQG�DOZD\V�XUJHV�PHPEHUV�QRW
WR�JHW�LQYROYHG�LQ�SXEOLF�GHPRQVWUDWLRQV��
,QGHHG��QRW�RQH�VLQJOH�PHGLD�UHSRUW�KDV�
PHQWLRQHG� WKH� 6RFLHW\� LQ� FRQQHFWLRQ�
ZLWK� WKH� HYHQWV� LQ� &KDUORWWHVYLOOH�� EH�
FDXVH�WKHUH�ZDV�QR�OLQN�ZKDWVRHYHU��%\�
FRQWUDVW��WKH�-%6�KDV�EHHQ�SXEOLVKLQJ�DU�
WLFOHV�RQOLQH�VKRZLQJ�WKDW�WKH�YLROHQFH�LQ�
9LUJLQLD�DGYDQFHV�WKH�DJHQGDV�RI�OHIWLVWV�
DQG�UDFLVWV��
6LPLODU� DWWDFNV� DJDLQVW� WKH� -%6�KDYH�

DOZD\V� EHHQ� MXVW� WKDW�� DWWDFNV�� :KLOH�
5LFH¶V�IHOORZ�&RXQFLO�RQ�)RUHLJQ�5HOD�
WLRQV�PHPEHU�:LOOLDP�)��%XFNOH\�DUJXHG�
IRU� ZKLWH� VXSUHPDF\� LQ� KLV� PDJD]LQH�
1DWLRQDO� 5HYLHZ� LQ� WKH� ODWH� ����V�� WKH�
\RXQJ�-RKQ�%LUFK�6RFLHW\�ZDV�EXV\�H[�
SHOOLQJ�UDFLVWV�DQG�DQWL�6HPLWHV�IURP�WKH�
PRYHPHQW�DQG�SXEOLVKLQJ�WKH�ZULWLQJV�RI�
SURPLQHQW�EODFN�%LUFKHUV�VXFK�DV�*HRUJH�
6FKX\OHU��$QG�\HW��WKH�JOREDOLVW�VZDPS�LV�
KRSLQJ�WR�GXSH�$PHULFDQV�LQWR�EHOLHYLQJ�
WKH�RSSRVLWH��
,URQLFDOO\��LQ�OLJKW�RI�5LFH¶V�FRPPHQWV��

WKH�-%6�KDV�EHHQ�D�SRZHUIXO�IRUFH�DJDLQVW�
ERWK�WKH�...�DQG�1D]LVP��:RUNLQJ�ZLWK�
WKH�)%,��D�PHPEHU�RI�WKH�VRFLHW\�DFWXDOO\�
SOD\HG�D�NH\�UROH�LQ�EULQJLQJ�GRZQ�VRPH�
RI�WKH�.ODQ¶V�PRVW�YLROHQW�PXUGHUHUV��5HY�
HUHQG�'HOPDU�'HQQLV�ZDV�D�-%6�PHPEHU�
ZKR��ZLWK�SHUPLVVLRQ�IURP�-%6�KHDGTXDU�
WHUV��DQG�DW�JUHDW�SHUVRQDO�ULVN�WR�KLPVHOI��
LQILOWUDWHG�WKH�PRVW�YLROHQW�.ODQ�LQ�8�6��
KLVWRU\�� WKH�:KLWH�.QLJKWV� RI� WKH�...�
RI�0LVVLVVLSSL��+H�SOD\HG�D�FUXFLDO� UROH�
LQ�EULQJLQJ�GRZQ�VRPH�RI�LWV�PXUGHURXV�
PHPEHUV��$IWHUZDUG��KH�ZHQW�RQ�D�VSHDN�
LQJ�WRXU�IRU�-%6�H[SRVLQJ�WKH�.ODQ��
&RQVLGHULQJ�WKH�VRFLHW\¶V�ILHUFH�RSSRVL�

WLRQ�WR�VRFLDOLVP��FRPPXQLVP��DQG�IDVFLVP�
²�DQG�LWV�LQFOXVLRQ�RI�-HZLVK�PHPEHUV�DQG�

OHDGHUV�RYHU�WKH�\HDUV��LQFOXGLQJ�VRPH�ZKR�
VXUYLYHG�WKH�+RORFDXVW�²�LW�JRHV�ZLWKRXW�
VD\LQJ�WKDW�WKH�-%6�KDV�DOZD\V�EHHQ�D�PDMRU�
IRH�WR�1D]LV�DQG�WKHLU�DJHQGD�
6WLOO�� 5LFH�� IRU� UHDVRQV� WKDW�ZHUH� QRW�

PDGH� FOHDU� LQ� KHU� SRVW�� IHOW� WKH� QHHG� WR�
VPHDU�WKH�-%6�E\�OLVWLQJ�LW�DORQJ�ZLWK�UDF�
LVW�DQG�FROOHFWLYLVW�RUJDQL]DWLRQV�DQG�LGH�
RORJLHV�WKDW�WKH�-%6�KDV�DOZD\V�YHKHPHQW�
O\�RSSRVHG��³7KRVH�RI�XV�ZKR� OLYHG� WKH�
KRUURUV�RI�-LP�&URZ�DQG�VHJUHJDWLRQ�NQRZ�
KRZ�PXFK�LW�KXUWV�WR�EH�KDWHG�IRU�WKH�FRORU�
RI�\RXU�VNLQ��7KH�...��WKH�-RKQ�%LUFK�6R�
FLHW\��DQG�1D]LV�EHORQJ�WR�WKDW�DZIXO�SDVW�´�
5LFH�VDLG��RPLWWLQJ�WKH�IDFW�WKDW�WKH�%LUFK�
6RFLHW\�KDG�PDQ\�SURPLQHQW�EODFN�PHP�
EHUV�DQG�-HZLVK�PHPEHUV�GXULQJ�WKDW�HUD��
DQG�VWLOO�GRHV�WRGD\���6KH�ZHQW�RQ��³$QG�
WKH\�VKRXOG�VWD\�EXULHG�WKHUH��7KH\�KDYH�
QR�SODFH�LQ�RXU�FRXQWU\¶V�SROLWLFV�RU�LQ�RXU�
VRFLHW\��:H�PXVW�FRQGHPQ�WKHP�DQG�WKHLU�
DFWLRQV�XQHTXLYRFDOO\�´
5LFH��ZKR�SOD\HG� D� NH\� UROH� LQ� HQJL�

QHHULQJ�WKH�LOOHJDO�ZDUV�WKDW�OHG�WR�WKH�RQ�

JRLQJ�H[WHUPLQDWLRQ�RI�&KULVWLDQV�LQ�WKH�
0LGGOH�(DVW��FODLPHG�VKH�ZRXOG�EH�SUD\�
LQJ�IRU� WKRVH�ZKR�ZHUH� LQMXUHG��DQG� WKH�
FLW\�RI�&KDUORWWHVYLOOH��³$QG�,�SUD\�IRU�RXU�
FRXQWU\�DQG�WKH�KHDOLQJ�WKDW�ZH�GR�EDGO\�
QHHG�´�VKH�VDLG��2I�FRXUVH��KHU�VPHDU�RI�
WKH�-%6�UDLVHV�VHULRXV�FRQFHUQV�DERXW�KHU�
³SUD\HUV�´� 7KH� *RG� RI� WKH� %LEOH� FRP�
PDQGV�SHRSOH�QRW� WR�EHDU� IDOVH�ZLWQHVV��
RQH�RI�WKH����&RPPDQGPHQWV��$QG�\HW��
5LFH��DOPRVW�FHUWDLQO\�GHOLEHUDWHO\��ERUH�
IDOVH�ZLWQHVV�� ,Q� WKH�%LEOH�� -HVXV�&KULVW�
HYHQ�VD\V�WKDW�WKH�GHYLO�KLPVHOI�LV�WKH�ID�
WKHU�RI�OLHV��DQG�WKDW�OLDUV�DUH�KLV�FKLOGUHQ�
6RFLDO�PHGLD� XVHUV� SURPSWO\� IORRGHG�

5LFH¶V�)DFHERRN�SDJH�ZLWK�FRPPHQWV�H[�
SRVLQJ�WKH�GLVKRQHVW\��(YHQ�VRPH�RI�KHU�
VHOI�GHVFULEHG�VXSSRUWHUV�VSRNH�RXW��QRW�
LQJ�WKDW�WKH�%LUFK�6RFLHW\��REYLRXVO\��GLG�
QRW�EHORQJ�RQ�WKH�OLVW��
,Q�DQ�LQWHUYLHZ�ZLWK�7+( 1(: $0(5,�

&$1�� 5HYHUHQG� 6WHYHQ� /RXLV� &UDIW� VDLG�
DERXW�5LFH¶V�DFFXVDWLRQV��³$V�D�&KULVWLDQ��
SDWULRW��FOHUJ\��ZKR�KDSSHQV�WR�EH�EODFN�E\�
*RG¶V�'HVLJQ�� ,�DP�IXOO\�FRQYLQFHG� WKDW�
IRUPHU� 6HFUHWDU\� RI� 6WDWH� &RQGROHH]]D�
5LFH� NQRZV� WKDW� KHU� O\LQJ� VWDWHPHQW� DF�
FXVLQJ�7KH�-RKQ�%LUFK�6RFLHW\�RI�UDFLVP�
LV�ZURQJ�DQG�YHU\�GHVWUXFWLYH�´�+H�DGGHG��
HFKRLQJ�FRQFHUQV�H[SUHVVHG�E\�QXPHURXV�
RWKHU�PHPEHUV�RI�WKH�6RFLHW\��³,I�\RX�UH�
VHDUFK�KHU�EDFNJURXQG��\RX�ZLOO�GLVFRYHU�
VKH�LV�D�JOREDOLVW�PHPEHU�RI�WKH�&RXQFLO�



RQ�)RUHLJQ�5HODWLRQV�DQG�WKHUHIRUH�SDUW�RI�
D�ZRUOG�ZLGH�DJHQGD�WR�GHVWUR\�DQ\�LGHDV�
RI�0DNLQJ�$PHULFD�*UHDW�$JDLQ��7KLV� LV�
QRWKLQJ�PRUH�WKDQ�D�VDWDQLF�SORW�WR�GHVWUR\�
3UHVLGHQW�'RQDOG�7UXPS�E\�DFFXVLQJ�KLP�
DV�ZHOO�DV�7KH�-RKQ�%LUFK�6RFLHW\�IRU�WKH�
ZLFNHGQHVV�RQ�ERWK�VLGHV�RI�WKH�PDGQHVV�
WKDW�KDSSHQHG�LQ�&KDUORWWHVYLOOH��9LUJLQLD�´
%RE�8QJHU��D�1HZ�<RUN�DWWRUQH\�ZKR�

KDSSHQV� WR� EH� -HZLVK�� DOVR� EODVWHG� WKH�
UHPDUNV��³,W�VHHPV�WR�PH�WKDW�VKH�KDV�DQ�
DJHQGD��VLQFH�7KH�-RKQ�%LUFK�6RFLHW\�LV�QRW�
LQ�DQ\�ZD\�LQYROYHG�LQ�WKH�DOWHUFDWLRQV�WKDW�
WRRN�SODFH�LQ�&KDUORWWHVYLOOH�´�8QJHU�WROG�
7+( 1(: $0(5,&$1��³2EYLRXVO\�VKH�KDV�
DQ�DJHQGD�WR�GLVFUHGLW�WKRVH�ZKR�DUH�H[SRV�
LQJ�JOREDOLVWV�OLNH�KHUVHOI��2WKHUZLVH��KRZ�
ZRXOG�7KH�-RKQ�%LUFK�6RFLHW\�HYHQ�FRPH�
WR�PLQG�KHUH"�,I�VKH�KDG�MXVW�VDLG�...�DQG�
1D]LV��2.��WKDW�ZDV�DOO�RQ�YLGHR��%XW�FHU�
WDLQO\�,��DV�D�%LUFKHU��ZRXOG�QRW�VWDQG�QH[W�
WR�1D]LV�DQG�...�PHPEHUV�´
³,�GRQ¶W�NQRZ�ZKR�HYHU\RQH�ZDV�LQ�WKDW�

FURZG�>LQ�&KDUORWWHVYLOOH@�´�8QJHU�FRQWLQ�
XHG��³,�GRQ¶W�NQRZ�ZKHWKHU�WKHUH�ZHUH�LQ�
QRFHQW��ZHOO�PHDQLQJ�SHRSOH�WKHUH��HLWKHU��
,I�,�ZHUH�D�UHSRUWHU��,�ZRXOG�LQYHVWLJDWH��
,�MXVW�GRQ¶W�NQRZ��%XW�FHUWDLQO\�WR�WKURZ�
D�-RKQ�%LUFK�6RFLHW\�WDJ�RQ�WKLV�LV�DFWX�
DOO\�D�SRVLWLYH�WKLQJ��EHFDXVH�ZK\�WU\�WR�
GLVFUHGLW�SUHHPSWLYHO\�VRPHWKLQJ� WKDW� LV�
LUUHOHYDQW� WR� WKH� HYHQW� RWKHU� WKDQ� WR� WU\�
WR�VPHDU�WKHP��,W¶V�IXQQ\��JOREDOLVWV�FDOO�
SHRSOH� OLNH�PH�0F&DUWK\LWHV�� %XW� LVQ¶W�
WKDW�JXLOW�E\�ODFN�RI�DVVRFLDWLRQ"�,I�,¶P�D�

SHUVRQ�ZKR�EHOLHYHV�5REHUW�(��/HH�KDV�D�
SODFH�LQ�8�6��KLVWRU\��DQG�D�1D]L�VD\V�WKDW��
GRHV�WKDW�PDNH�PH�D�1D]L"�$�1D]L�PLJKW�
DOVR�VD\�WRGD\�LV�)ULGD\��,I�,�VD\�WRGD\�LV�
)ULGD\��DP�,�D�1D]L"�7KLV�LV�WKH�SURFHVV�RI�
WKLQNLQJ��RU�QRQ�WKLQNLQJ��WKDW�ZH�KDYH�LQ�
WRGD\¶V�VRFLHW\��ZKLFK�LV�ZK\�ZH¶UH�FXU�
UHQWO\�OLNH�WKH�7LWDQLF�RQ�WKH�LFHEHUJ�´
$UW�7KRPSVRQ�� WKH�&(2�RI�7KH�-RKQ�

%LUFK�6RFLHW\��SRLQWHG�RXW�WKDW�5LFH��OLNH�
PDQ\� HVWDEOLVKPHQW� RSHUDWLYHV�� ULJKW�
IXOO\�FULWLFL]HG�1DWLRQDO�6RFLDOLVWV�DQG�WKH�
...��EXW�QRW�WKH�YLROHQW�OHIWLVWV�PDUDXG�
LQJ� DFURVV� WKH�8QLWHG� 6WDWHV� WHUURUL]LQJ�
LQQRFHQW�SHRSOH��³1RWH�WKDW�VKH�PDGH�QR�
PHQWLRQ�RI�WKH�FRPPXQLVWV�RU�WKRVH�SUR�
PRWLQJ�YLROHQFH�LQ�WKH�VWUHHWV�DJDLQVW�RXU�
ORFDO�SROLFH�RU�VKXWWLQJ�GRZQ�IUHH�VSHHFK�
E\� YLROHQW� DFWLRQ� RQ� RXU� FDPSXVHV�´�
7KRPSVRQ� REVHUYHG�� HFKRLQJ� FRQFHUQV�
H[SUHVVHG�E\�FRXQWOHVV�$PHULFDQV�RI�DOO�
UDFHV�DQG�FUHHGV��LQFOXGLQJ�WKH�SUHVLGHQW�
RI�WKH�8QLWHG�6WDWHV��VKRFNHG�E\�WKH�GLV�
KRQHVW�PHGLD�FRYHUDJH�

6LQFH�WKH�-%6�ZDV�IRXQGHG�LQ�������DQG�
ORQJ�EHIRUH�RSSRVLWLRQ�WR�UDFLVP�DQG�DQWL�
6HPLWLVP�ZDV�DV�PDLQVWUHDP�DV�LW�LV�WRGD\��
PHPEHUVKLS�LQ�WKH�VRFLHW\�KDV�EHHQ�FORVHG�
WR�UDFLVWV�DQG�DQWL�6HPLWHV��5REHUW�:HOFK��
WKH�IRXQGHU�RI�WKH�6RFLHW\��PDGH�WKDW�FOHDU�
DW�WKH�EHJLQQLQJ��PDNLQJ�5LFH¶V�VWDWHPHQW�
DWWHPSWLQJ�WR�OLQN�WKH�-%6�WR�DQWL�6HPLWHV�

DQG�UDFLVWV�GRZQULJKW� ULGLFXORXV� WR�DQ\�
RQH�ZKR�NQRZV�WKH�IDFWV��,QGHHG��RQH�RI�
WKH�IRXQGLQJ�PHPEHUV�RI�WKH�RULJLQDO�-%6�
1DWLRQDO�&RXQFLO�ZDV�$OIUHG�.RKOEHUJ��D�
SURPLQHQW� -HZLVK�EXVLQHVVPDQ��1XPHU�
RXV�RWKHU�-HZV�KDYH�DOVR�VHUYHG�DQG�FRQ�
WLQXH�WR�VHUYH�SURXGO\�DV�PHPEHUV�DQG�LQ�
WKH�OHDGHUVKLS�RI�7KH�-RKQ�%LUFK�6RFLHW\�
7KLV�ZULWHU� DFWXDOO\� FR�ZURWH� D� ERRN�

ZLWK�D�SURPLQHQW�-HZLVK�%LUFKHU��'U��6DP�
%OXPHQIHOG��ZKR�ZDV�LQYROYHG�ZLWK�WKH�
6RFLHW\� IRU� PDQ\� GHFDGHV� DQG� DFWXDOO\�
ZRUNHG�IRU�LW��6R�SDVVLRQDWH�ZDV�'U��%OX�
PHQIHOG�DERXW�WKH�ZRUN�RI�WKH�-%6�WKDW��
WRJHWKHU�ZLWK�RWKHU�-HZLVK�%LUFKHUV�VXFK�
DV�$ODQ� 6WDQJ� DQG� +RORFDXVW� VXUYLYRU�
*HRUJLD�*DERU��KH�KHOSHG�FUHDWH�WKH�-HZ�
LVK�6RFLHW\�RI�$PHULFDQLVWV�LQ�������,Q�D�
VWDWHPHQW�RI�SULQFLSOHV��WKH�IRXQGHUV�VDLG�
WKH�6RFLHW\¶V�DLP�ZDV�³WR�GHPRQVWUDWH�WR�
RXU� IHOORZ�$PHULFDQV�DQG�FRUHOLJLRQLVWV�
WKDW�WKH�$PHULFDQLVW�SULQFLSOHV��EHOLHIV�DQG�
DLPV�RI�WKH�-RKQ�%LUFK�6RFLHW\�DUH�EDVHG�
RQ�WKH�YHU\�SUHFHSWV�RI�-XGDLVP�´
$QRWKHU�SURPLQHQW�-HZ�ZKR�VHUYHG�LQ�

7KH�-RKQ�%LUFK�6RFLHW\¶V�OHDGHUVKLS�ZDV�
'DYLG�(LVHQEHUJ��ZKR�ZHQW�IURP�-%6�IRH�
WR�IULHQG��,Q�WKH�HDUO\�����V��UHVSRQGLQJ�
WR�VPHDUV�RI�WKH�GD\��(LVHQEHUJ�VHW�RXW�RQ�
D�FUXVDGH�WR�H[SRVH�WKH�6RFLHW\�EDVHG�RQ�
WKH�OLHV�KH�KDG�KHDUG�LQ�VRPH�PHGLD�RXW�
OHWV��8SRQ�OHDUQLQJ�WKH�WUXWK��KRZHYHU��KH�
TXLFNO\�MRLQHG�WKH�-%6�LQ������DQG�IRUFH�
IXOO\� H[SRVHG� WKRVH� ZKR� OHYHOHG� IDOVH�
FKDUJHV�RI�DQWL�6HPLWLVP�DW�WKH�VRFLHW\��+H�
ZDV�KRQRUHG�WR�EH�VHOHFWHG�WR�VHUYH�RQ�WKH�
1DWLRQDO�&RXQFLO�LQ�������ZKHUH�KH�VHUYHG�
IDLWKIXOO\�IRU�WZR�GHFDGHV�EHIRUH�SDVVLQJ�
DZD\�LQ������
,Q�UHVSRQVH�WR�VPHDUV�DJDLQVW�WKH�VRFL�

HW\�E\�HVWDEOLVKPHQW�RSHUDWLYHV��7+( 1(:
$0(5,&$1�UHDFKHG�RXW�WR�$QG\�'OLQQ��RQH�
RI�WKH�6RFLHW\¶V�-HZLVK�OHDGHUV��ZKR�LV�DF�
WLYH�LQ�KLV�ORFDO�V\QDJRJXH�DQG�SURPLQHQW�
LQ�KLV�VWDWH�DQG�FRPPXQLW\��'OLQQ��ZKR�
ZHQW�IURP�FKDSWHU�OHDGHU�WR�D�PHPEHU�RI�
WKH�-%6�1DWLRQDO�&RXQFLO��WROG�7+( 1(:
$0(5,&$1�WKDW�ZKHQ�D�SHUVRQ�ZDV�FDXJKW�
WHOOLQJ�UDFLVW�DQG�DQWL�6HPLWLF�MRNHV�DW�D�
PHHWLQJ��KH�FDOOHG�KHDGTXDUWHUV�DQG�WKDW�
SHUVRQ¶V�PHPEHUVKLS�ZDV� LPPHGLDWHO\�
WHUPLQDWHG�� ³7KH� -%6� IROORZV� WKURXJK�
RQ�LWV�SOHGJH�DQG�ZLOO�QRW�OHW�WKLV�NLQG�RI�
ILOWK�QHXWUDOL]H�WKH�FULWLFDO�DQG�HVVHQWLDO�
ZRUN�RI�WKH�6RFLHW\�´�'OLQQ�VDLG��³:DWFK�
ZKDW� DQ� RUJDQL]DWLRQ� DFWXDOO\� VD\V� DQG�
GRHV��QRW�ZKDW�RWKHUV��ZLWKRXW�EDVLV�WHOO�



\RX�DERXW� LW�´�7KHUH�ZDV�RQO\�RQH�LQFL�
GHQW�ZLWK�DQWL�6HPLWLVP�LQ�RYHU����\HDUV�
RI�LQYROYHPHQW��'OLQQ�DGGHG�
(YHQ�RIILFLDO�LQYHVWLJDWLRQV�JRLQJ�EDFN�

WR�WKH�����V�KDYH�H[SRVHG�WKH�HVWDEOLVK�
PHQW¶V� OLHV� DERXW� WKH�6RFLHW\�� ,Q� D�SXE�
OLVKHG�UHSRUW�WKDW�LV�DYDLODEOH�WR�DQ\RQH��
D�&DOLIRUQLD�6HQDWH�)DFW�)LQGLQJ�&RPPLW�
WHH�FDPH�WR�WKH�REYLRXV�FRQFOXVLRQ�DIWHU�LWV�
LQYHVWLJDWLRQ�WKDW�QRW�RQO\�ZDV�WKH�6RFLHW\�
QRW�UDFLVW�RU�DQWL�6HPLWLF��LW�VSHFLILFDOO\�RS�
SRVHG�UDFLVP�DQG�DQWL�6HPLWLVP��³$PRQJ�
RWKHU�XQMXVWLILHG�FULWLFLVPV�DJDLQVW�WKH�VR�
FLHW\�LV�WKH�FKDUJH�WKDW�LW�LV�DQWL�6HPLWLF�´�
WKH�UHSRUW�IRXQG��³2XU�LQYHVWLJDWLRQ�OHDGV�
XV�WR�WKH�RSSRVLWH�FRQFOXVLRQ��7KH�RUJDQ�
L]DWLRQ�LV�RSHQ�WR�SHRSOH�RI�DOO�UHOLJLRQV��
DOO�UDFHV��DOO�SROLWLFDO�SHUVXDVLRQV�H[FHSW�
WKRVH�GHHPHG�VXEYHUVLYH�´
7KH�UHSRUW�FRQWLQXHG��³7KHUH�DUH�PDQ\�

-HZV�RQ� WKH�%LUFK�FRPPLWWHHV��PDQ\� LQ�
WKH� VRFLHW\�� VRPH� PHPEHUV� KDYH� EHHQ�
DVNHG�WR�UHVLJQ�EHFDXVH�WKH\�ZHUH�IRXQG�
WR�EH�GLVUXSWLYH�ZLWK�WKHLU�DQWL�6HPLWLF�DW�
WLWXGH�´�DGGLQJ� WKDW�-%6�IRXQGHU�5REHUW�
:HOFK�DQG�YDULRXV�-%6�FRRUGLQDWRUV�ZHUH�
ZRUNLQJ�ZLWK�SURPLQHQW�-HZLVK�JURXSV�WR�
³VTXHOFK�DQWL�6HPLWLVP�´
,Q�IDFW��-HZV�TXRWHG�LQ�WKH�RIILFLDO�UHSRUW�

VDLG�WKH\�IHOW�PRUH�ZHOFRPH�LQ�7KH�-RKQ�
%LUFK�6RFLHW\�WKDQ�LQ�$PHULFDQ�VRFLHW\�DW�
ODUJH��7KH�UHSRUW�TXRWHG�D�-HZLVK�PHPEHU�
RI�WKH�6RFLHW\�LQ�6RXWKHUQ�&DOLIRUQLD��-H�
URPH�(��/LQ]��ZKR�H[SODLQHG��³$V�D�PHP�
EHU�RI�WKH�-RKQ�%LUFK�6RFLHW\�DQG�DOVR�D�
PHPEHU�RI�WKH�$PHULFDQ�-HZLVK�/HDJXH�
$JDLQVW�&RPPXQLVP��,�YHKHPHQWO\�GHQ\�

WKH�DOOHJDWLRQV�RI�SHUVRQV�RU�JURXSV�FODLP�
LQJ�WKDW�WKH�-RKQ�%LUFK�6RFLHW\�LV�D�IDVFLVW��
RU�DQ\�RWKHU�XQ�$PHULFDQ��FROOHFWLYLVW�RU�
JDQL]DWLRQ��,W�KDV�EHHQ�P\�H[SHULHQFH��DV�
D�PHPEHU�RI�D�VR�FDOOHG�PLQRULW\�JURXS��
WKDW�,�KDYH�IHOW�LQ�WKH�VRFLHW\�D�YHU\�JUHDW�
VHQVH�RI�PXWXDO�FR�RSHUDWLRQ�DQG�UHVSHFW�
²�D�FRQYLFWLRQ�RI�EHORQJLQJ�IDU�DERYH�WKH�
DFWXDO�FLUFXPVWDQFH�WR�EH�IRXQG�LQ�GDLO\�
OLIH�RXWVLGH�WKH�VRFLHW\�´
7KH�UHSRUW�JRHV�RQ�WR�SRLQW�RXW��³:HOFK�

LV� XQTXHVWLRQDEO\� QRW� DQWL�6HPLWLF�� DQG�
ZLVKHV�KLV�RUJDQL]DWLRQ�WR�EH�RSHQ�WR�SHR�
SOH�RI�DOO� IDLWKV�´�7KH� LQYHVWLJDWRUV�DOVR�
FRQFOXGHG��DV�5LFH�DQG�RWKHUV�ZKR�VPHDU�
WKH�-%6�DOPRVW�FHUWDLQO\�NQRZ��WKDW�:HOFK�
³KDV� DOUHDG\� DFWHG� WR� RXVW� DQWL�6HPLWHV�
IURP� WKH�PRYHPHQW�´� ³$W� DQ\� UDWH�� RXU�
LQYHVWLJDWLRQV�KDYH�GLVFORVHG�QR�HYLGHQFH�
RI� DQWL�6HPLWLVP� RQ� WKH� SDUW� RI� DQ\RQH�
FRQQHFWHG�ZLWK�WKH�-RKQ�%LUFK�6RFLHW\�LQ�
&DOLIRUQLD��DQG�PXFK�HYLGHQFH�WR�WKH�HI�
IHFW�WKDW�LW�RSSRVHV�UDFLVP�LQ�DOO�IRUPV�´�
WKH�UHSRUW�VDLG�
3URPLQHQW� EODFN� $PHULFDQV� VXFK� DV�

QDWLRQDOO\� UHQRZQHG� FRQVHUYDWLYH� UDGLR�
KRVW� -HVVH� /HH� 3HWHUVRQ�� IRXQGHU� DQG�
SUHVLGHQW�RI�WKH�SUR�IDPLO\�JURXS�%21'�
�WKH�%URWKHUKRRG�2UJDQL]DWLRQ�RI�D�1HZ�
'HVWLQ\��� KDYH� EHHQ� LQYROYHG�ZLWK� -%6�
IRU� GHFDGHV�� ³,� KDYH� EHHQ� D�PHPEHU� RI�
-%6�IRU����\HDUV��,�KDYH�EHHQ�D�VSHDNHU�RQ�
WKHLU� OHFWXUH�WRXU�GLVFXVVLQJ�ELJ�JRYHUQ�
PHQW¶V�ZDU�RQ� WKH�EODFN� IDPLO\�� ,�NQRZ�
WKH�KHDG�RI� -%6�� DQG� ,� KDYH� VSHQW� WLPH�
ZLWK� VRPH� RI� WKHLU�PHPEHUV�´� 3HWHUVRQ�
WROG�7+( 1(: $0(5,&$1��³7KH\�DUH�JRRG�

DQG�GHFHQW�SHRSOH��7KH�-%6�LV�PDGH�XS�RI�
SDWULRWV�ZKR�ORYH�$PHULFD��7KH\�ZDQW�WR�
PDNH�$PHULFD�JUHDW�DJDLQ��)DOVHO\�DFFXV�
LQJ�WKHP�RI�µUDFLVP¶�DQG�DVVRFLDWLQJ�WKHP�
ZLWK�QHR�1D]LV�DQG�WKH�YLROHQFH�WKDW�RF�
FXUUHG�LQ�&KDUORWWHVYLOOH��9$�LV�XQIDLU�DQG�
DEVROXWHO\�ZURQJ�´
6WLOO�WRGD\��7KH�-RKQ�%LUFK�6RFLHW\�ZHO�

FRPHV�PHPEHUV�DQG�OHDGHUV�IURP�DOO�UDFHV�
DQG�FUHHGV��,Q�DQ�LQWHUYLHZ�ZLWK�7+( 1(:
$0(5,&$1��-%6�FKDSWHU�OHDGHU��UDGLR�FR�
KRVW��DQG�8�6��PLOLWDU\�YHWHUDQ�.HQ�:RRG��
ZKR�KDSSHQV�WR�EH�EODFN��EODVWHG�5LFH¶V�
FRPPHQWV�DV�³DEVROXWHO\�ULGLFXORXV�´�,Q�
DQ�LQWHUYLHZ�HDUOLHU�WKLV�\HDU��:RRG�GLV�
FXVVHG� KLV� ³DZHVRPH´� H[SHULHQFH�ZLWK�
EHORQJLQJ�WR�WKH�%LUFK�6RFLHW\�DQG�VHUY�
LQJ�DV�D�YROXQWHHU�OHDGHU�LQ�)ORULGD��,Q�LQ�
YHVWLJDWLQJ�FODLPV�RI�-%6�UDFLVP�KLPVHOI��
KH�KDV�IRXQG�WKDW�ZKHQHYHU�WKH�VRFLHW\�LV�
VPHDUHG��DIWHU�KH�UHVHDUFKHV�WKH�FKDUJH��LW�
WXUQV�RXW�WKH�-%6�ZDV�FRUUHFW�DQG�WHOOLQJ�
WKH�WUXWK��DQG�WKH�DFFXVHU�ZDV�EHLQJ�GLV�
KRQHVW��³:KHQ�GLG�UHVHDUFK�EHFRPH�UDF�
LVP"´�ZRQGHUHG�:RRG�
6SHDNLQJ� RI� 5LFH�� :RRG� FDOOHG� KHU�

³DQRWKHU� QHRFRQ� FDUHHU�PLQGHG� RSSRU�
WXQLVW�ZKR�ZRUNHG�IRU�WKH�%XVKHV��D�IDP�
LO\� WKDW� EDQNUROOHG� +LWOHU�´� D� UHIHUHQFH�
WR�%XVK� SDWULDUFK�3UHVFRWW�%XVK¶V�ZHOO�
GRFXPHQWHG�OHJDO�WURXEOHV�IRU�KLV�UROH�LQ�
8QLRQ�%DQN¶V�ILQDQFLQJ�RI�WKH�1D]L�ZDU�
PDFKLQH�� �%XVK¶V� EDQN� ZDV� HYHQWXDOO\�
VHL]HG�XQGHU�WKH�7UDGLQJ�:LWK�WKH�(QHP\�
$FW���³1RZ�WKURXJK�KHU�YLUWXH�VLJQDOLQJ��
VKH�LV�SRVWXULQJ�IRU�D�SURPRWLRQ�ZLWKLQ�KHU�
EHORYHG�&)5�´�KH�DGGHG��³,I�WKHVH�JOREDO�
LVWV�DQG�ZDU�FULPLQDOV�ZRXOG�MXVW�ULGH�RII�
LQWR�WKH�VXQVHW�ZLWK�WKHLU�LOO�JRWWHQ�JDLQV��LW�
ZRXOG�VWLOO�EH�ZURQJ��\HW�,�FRXOG�OLYH�ZLWK�
LW��+RZHYHU��OLNH�]RPELHV�WKDW�GRQ¶W�NQRZ�
WKH\¶UH�GHDG��WKH\�MXVW�ZRQ¶W�JR�DZD\��VR�
QRZ�LW¶V�WLPH�WR�SURVHFXWH�WKHP�WR�WKH�IXOO�
HVW�H[WHQW�RI�WKH�ODZ�´

'HVSLWH�WKH�RYHUZKHOPLQJ�HYLGHQFH�WKDW�
WKH�6RFLHW\�RSSRVHV�DQG�DOZD\V�KDV�RS�
SRVHG�UDFLVP�DQG�FROOHFWLYLVP��HYHQ�ZKHQ�
UDFLVP�ZDV�PDLQVWUHDP�DQG�RIILFLDO�SROL�
F\�LQ�PXFK�RI�WKH�8QLWHG�6WDWHV��5LFH�LV�
KDUGO\� WKH� RQO\� HVWDEOLVKPHQW� RSHUDWLYH�
WR�HPSOR\�WKH�VDQGZLFK�VPHDU�DJDLQVW�WKH�
%LUFK�6RFLHW\��1XPHURXV�RWKHU�GLVKRQHVW�
SVHXGR�FRQVHUYDWLYHV��QHRFRQV��JOREDOLVWV��
HVWDEOLVKPHQW�VKLOOV��DQG�RWKHUV�KDYH�HP�
SOR\HG�VLPLODU�WDFWLFV��VWUHWFKLQJ�IURP�WKH�



����V�DOO�WKH�ZD\�WKURXJK�WRGD\��,W�VKRZV�
WKDW�WKH�GLVKRQHVW�HIIRUW�LV�FRRUGLQDWHG�
$PRQJ�WKH�UHFHQW�RIIHQGHUV�LV�SVHXGR�

FRQVHUYDWLYH�:DVKLQJWRQ�3RVW�FROXPQLVW�
0DUF�7KLHVVHQ��ZKR�VHUYHG�DV�3UHVLGHQW�
*HRUJH�:��%XVK¶V�FKLHI�VSHHFKZULWHU�DQG�
LV� D� FXUUHQW�PHPEHU� RI� WKH� &RXQFLO� RQ�
)RUHLJQ�5HODWLRQV��+H�XVHG�WKH�SDJHV�RI�
WKH�3RVW�WR�VPHDU�WKH�%LUFK�6RFLHW\��)LUVW��
7KLHVVHQ�FODLPHG�:LOOLDP�)��%XFNOH\�²�D�
PDQ�ZKR�DW�RQH�WLPH�GHIHQGHG�WKH�GHQLDO�
RI�YRWLQJ�ULJKWV�IRU�³EDFNZDUG´�EODFNV�DQG�
WKH�VXSUHPDF\�RI�ZKLWHV��ZKRP�KH�WHUPHG�
WKH�³DGYDQFHG�UDFH´�²�KDG�³H[FRPPXQL�
FDWHG´�WKH�³DQWL�6HPLWLF�-RKQ�%LUFK�6RFL�
HW\´�IURP�ZKDW�KH�WHUPHG�WKH�³UHVSHFWDEOH�
ULJKW�´�$IWHU�WKH�3RVW�ZDV�PDGH�DZDUH�RI�
WKH� HUURU� DQG�ZDV� VHQW� LQFRQWURYHUWLEOH�
SURRI� WKDW�7KLHVVHQ¶V�FODLP�ZDV�GHPRQ�
VWUDEO\�IDOVH��UDWKHU�WKDQ�DSRORJL]H��7KLHV�
VHQ�DQG�KLV�HGLWRUV�FKDQJHG�WKH�VPHDU�WR�
UHDG�³���� WKH� -RKQ�%LUFK�6RFLHW\��ZLGHO\�
EHOLHYHG� WKHQ� WR� EH� DQWL�6HPLWLF� DQG� D�
SURSRQHQW�RI�QXWW\�FRQVSLUDF\�WKHRULHV�´�
7KH� SDWWHUQ� ZDV� UHPDUNDEO\� VLPLODU�

WR� ZKDW� KDSSHQHG� VRPH�PRQWKV� HDUOLHU�
ZKHQ�IHOORZ�3RVW�FROXPQLVW�DQG�JOREDO�
LVW�ZDUPRQJHU�-HQQLIHU�5XELQ��ZKR�SUH�
WHQGV� WR� EH� FRQVHUYDWLYH�ZKLOH� VSHZLQJ�
KDWH� DJDLQVW� FRQVHUYDWLYHV�� VPHDUHG� WKH�
-%6� LQ� WZR� HGLWRULDOV�� )LUVW�� VKH� IDOVHO\�
UHIHUUHG�WR�WKH�6RFLHW\�DV�D�³ZKLWH�QDWLRQ�
DOLVW´�JURXS��$IWHU�WKH�3RVW�ZDV�DOHUWHG�WR�
WKH�REYLRXV�HUURU��WKH�IDOVH�FODLP�VXGGHQO\�
GLVDSSHDUHG��1RW�ORQJ�DIWHU�WKDW��WKRXJK��
LQ�DQRWKHU�FROXPQ��5XELQ�XVHG�SUHFLVHO\�

WKH� VDPH� ³VDQGZLFK� VPHDU´� WDFWLF� HP�
SOR\HG�E\�5LFH��HYLGHQFLQJ�D�SUHPHGLWDWHG�
DQG�GLVKRQHVW�HIIRUW�WR�PLVOHDG�WKH�3RVW¶V
UHDGHUV��,Q�D�FROXPQ�DWWDFNLQJ�WKHQ�:KLWH�
+RXVH�VWUDWHJLVW�6WHYH�%DQQRQ�DQG�IRUPHU�
%UHLWEDUW�HGLWRU�0LOR�<LDQQRSRORXV��5XELQ�
VDLG�3UHVLGHQW�7UXPS�VKRXOG�GLVRZQ�WKH�
³DOW�ULJKW�´�ZKLFK�KH�VKRXOG�KDYH�VHHQ�DV�
WKH�³PRGHUQ�LQFDUQDWLRQ�RI�WKH�...��WKH�
-RKQ� %LUFK� 6RFLHW\� DQG� UXQ�RI�WKH�PLOO�
UDFLVWV�´
%HIRUH�WKDW��DQRWKHU�FROXPQLVW�IRU�WKH�

³IDNH�QHZV´�HVWDEOLVKPHQW�GLG�WKH�H[DFW�
VDPH� WKLQJ�� ³,Q�SUH�,QWHUQHW�GD\V�� WKHVH�
SHRSOH� IRXQG� HDFK� RWKHU� LQ� PDUJLQDO�
JURXSV�WKDW�RFFDVLRQDOO\�UHDUHG�LQWR�SURP�
LQHQFH��WKH�.ODQ��WKH�-RKQ�%LUFK�6RFLHW\��
WKH�$PHULFDQ�1D]L�3DUW\�´�ZURWH�&KLFDJR�
6XQ�7LPHV� SURSDJDQGLVW�1HLO� 6WHLQEHUJ��
ZKR�ILUVW�DWWUDFWHG�QDWLRQDO�DWWHQWLRQ�DIWHU�
D�VFKHPH�WR�SURPRWH�JXQ�FRQWURO�EOHZ�XS�
LQ�KLV� IDFH��+LV�QRZ�LQIDPRXV�SODQ�ZDV�
WR�VKRZ�WKH�ZRUOG�KRZ�HDV\�LW�VXSSRVHGO\�
ZDV�WR�JHW�D�JXQ��%XW�DV�D�FRQYLFWHG�GUXQN�
DQG�ZLIH�EHDWHU��KH�ZDV�XQDEOH�WR�SDVV�WKH�
UHTXLUHG�EDFNJURXQG�FKHFN��PDNLQJ�KLP�
DQ�LQVWDQW�FHOHEULW\�DQG�WKH�VXEMHFW�RI�QD�
WLRQZLGH�ULGLFXOH��+H�ZDV�DOVR�ZLGHO\�FRQ�
GHPQHG�IRU�ZKDW�FULWLFV�EODVWHG�DV�D�³UDF�
LVW´�WLUDGH�DJDLQVW�D�EODFN�ZRPDQ�UXQQLQJ�
IRU�&KLFDJR�PD\RU���
2EYLRXVO\��WKHUH�LV�D�SDWWHUQ�HPHUJLQJ�

KHUH��DQG� WKHUH�DUH�QXPHURXV�DGGLWLRQDO�
H[DPSOHV�WR�SURYH�WKH�SRLQW��7KH�³VDQG�
ZLFK�VPHDU´�FDUHIXOO\�DOORZV�WKH�ZULWHUV�
WR�DYRLG�OHJDO�DFFRXQWDELOLW\�IRU�OLEHO��EH�

FDXVH��WHFKQLFDOO\��D�IDOVH�VWDWHPHQW�ZDV�
QHYHU�PDGH�DERXW�WKH�%LUFK�6RFLHW\��%XW�
DPRQJ� XQLQIRUPHG� UHDGHUV�ZKR� GR� QRW�
NQRZ�WKH�WUXWK�� LW�FUHDWHV��RIWHQ�VXEFRQ�
VFLRXVO\�� D� QHJDWLYH� DVVRFLDWLRQ� LQ� WKH�
UHDGHUV¶�PLQGV��2EYLRXVO\�� WKH� IDFW� WKDW�
VR�PDQ\� HVWDEOLVKPHQW� RSHUDWLYHV� KDYH�
GHSOR\HG�WKH�VDQGZLFK�VPHDU�DJDLQVW�7KH�
-RKQ�%LUFK�6RFLHW\�²�DQG�QRW��VD\��&)5�
PHPEHU�%XFNOH\��ZKR�KDG�RSHQO\�DGYR�
FDWHG�GHQLDO�RI�YRWLQJ�ULJKWV�IRU�EODFNV�LQ�
KLV�PDJD]LQH�²�LV�QRW�D�FRLQFLGHQFH�
7KH� UHDVRQ� IRU� WKLV�ZHOO�RUFKHVWUDWHG�

SDWWHUQ� RI� GLVKRQHVW\� LV� WKDW� 7KH� -RKQ�
%LUFK�6RFLHW\�UHSUHVHQWV�WKH�PRVW�HIIHF�
WLYH�RSSRVLWLRQ�LQ�WKH�ZRUOG�WR�WKH�JORE�
DOLVW� DJHQGD� RI� WKH� &RXQFLO� RQ� )RUHLJQ�
5HODWLRQV��WKH�7ULODWHUDO�&RPPLVVLRQ��WKH�
%LOGHUEHUJ�QHWZRUN��DQG� WKHLU�DOOLHV�DQG�
XVHIXO� LGLRWV�� �5LFH�EHORQJV� WR� WKH�&)5�
DQG� WKH�7ULODWHUDO�&RPPLVVLRQ�� DQG� KDV�
DWWHQGHG�%LOGHUEHUJ���7KDW�DJHQGD� LV�� WR�
EH�EOXQW��WR�VXEYHUW�WKH�8�6��&RQVWLWXWLRQ�
DQG�EXLOG�ZKDW�5LFH¶V�ERVVHV�KDYH�RIWHQ�
UHIHUUHG� WR� SXEOLFO\� DV� WKH� ³1HZ�:RUOG�
2UGHU´�²�EDVLFDOO\��D�JOREDO�JRYHUQPHQW�
FRQWUROOHG�E\�WKHPVHOYHV���
7KH� IDU�OHIW� 6RXWKHUQ� 3RYHUW\� /DZ�

&HQWHU��ZKLFK�RIWHQ�PDOLJQV�PDLQVWUHDP�
&KULVWLDQ�DQG�FRQVHUYDWLYH�RUJDQL]DWLRQV�
DV�³KDWH�JURXSV´�IRU�RSSRVLQJ�KRPRVH[XDO�
³PDUULDJH�´�KDV�QRW�JRQH�VR�IDU�DV�WR�H[�
SOLFLWO\�OLH�DERXW�WKH�-%6�E\�IDOVHO\�DFFXV�
LQJ� LW�RI� UDFLVP�RU�KDWH��2EYLRXVO\�� WKDW�
ZRXOG�EH�DEVXUG��%XW�LW�GRHV�LGHQWLI\�WKH�
6RFLHW\�DV�WKH�³FKLHI´�RUJDQL]DWLRQ�RI�WKH�
³3DWULRW´�PRYHPHQW��7KHUH�LV�D�JRRG�UHD�
VRQ�IRU�WKDW��DQG�LW�H[SODLQV�ZK\�WKH�-%6�
KDV�VR�RIWHQ�EHHQ�WDUJHWHG�E\�WKH�HVWDE�
OLVKPHQW¶V�GLVKRQHVW�SURSDJDQGLVWV��

,QGHHG��GHVSLWH�GHFDGHV�RI�GLVKRQHVW�DW�
WDFNV� DJDLQVW� WKH� -%6� E\� HVWDEOLVKPHQW�
RSHUDWLYHV�� DPRQJ� ERWK� SVHXGR�FRQVHU�
YDWLYHV� DQG� OHIWLVWV�� WKH� -%6� LV� LQFUHDV�
LQJO\�EHLQJ�UHFRJQL]HG�RQ�DOO�VLGHV�DV�RQH�
RI�WKH�OHDGLQJ�LQIOXHQFHV�EHKLQG�PRGHUQ�
FRQVHUYDWLVP��³)DU�IURP�EHLQJ�GUXPPHG�
RXW� RI� FRQVHUYDWLVP�� LW� KDV� EHFRPH� WKH�
GRPLQDQW� VWUDLQ�´� ZURWH� -HHW� +HHU�� VH�
QLRU�HGLWRU�DW�7KH�1HZ�5HSXEOLF��DUJXLQJ�
WKDW�WKH�ULVH�RI�'RQDOG�7UXPS�ZDV�HVVHQ�
WLDOO\�WKH�FXOPLQDWLRQ�RI����\HDUV�RI�-%6�
HGXFDWLRQDO�HIIRUWV��³)DU�IURP�EHORQJLQJ�
PHUHO\�WR�WKH�OXQDWLF�IULQJH��WKH�%LUFKHUV�
ZHUH�LPSRUWDQW�SUHFXUVRUV�WR�ZKDW�LV�QRZ�



WKH�JRYHUQLQJ�LGHRORJ\�RI�WKH�
5HSXEOLFDQ� 3DUW\�� 7UXPS�
LVP����� %LUFKHULVP� LV� QRZ��
ZLWK�7UXPS��IORXULVKLQJ�LQ�DQ�
HQWLUHO\�QHZ�ZD\�´
:ULWLQJ�LQ�WKH�IDU�OHIW�HV�

WDEOLVKPHQW� RUJDQ� 6DORQ��
ZULWHU� 'DQLHO� 'HQYLU� DOVR�
FODLPHG� 7UXPS� ZDV� SURRI�
RI�D�-%6�WDNHRYHU�RI�FRQVHU�
YDWLVP�DQG�WKH�*23��³7KHVH�
VRUWV� RI� FRQVSLUDFLHV� DUH�
QRW� OLPLWHG� WR� LPPLJUDWLRQ��
WKH� IDU� ULJKW� WKDW� KDV� WDNHQ�
RYHU� WKH� 5HSXEOLFDQ� 3DUW\�
LQFRUSRUDWHV� D�ZKROH� UDQJH�
RI� H[WUHPH� WKHRULHV� URRWHG�
LQ� WKH� &ROG� :DU� SDUDQRLD�
RI� WKH� -RKQ� %LUFK� 6RFLHW\�
���� DQG� WKH� UDQWLQJV� RI�$OH[�
-RQHV�DQG�KLV� ,QIRZDUV�HP�
SLUH�´� KH� ZURWH�� 0RUH� UH�
FHQWO\�� 3ROLWLFR�� 1HZVPD[��
DQG� PDQ\� RWKHU� LQIOXHQWLDO�
PHGLD� RXWOHWV� KDYH� KLJK�
OLJKWHG�WKH�VXUJLQJ�LQIOXHQFH�
RI� WKH�6RFLHW\�� EXUVWLQJ� WKH�
IDOVH� P\WKV� SURSDJDWHG� E\�
HVWDEOLVKPHQW�LQVLGHUV���
,Q�WKH�RQOLQH�IDU�OHIW�HVWDEOLVKPHQW�EH�

KHPRWK�+XIILQJWRQ�3RVW��VHOI�VW\OHG�³KLV�
WRULDQ´�5REHUW�0F(OYDLQH� DOVR� FODLPHG�
7UXPS�ZDV�SURRI�WKDW�WKH�-%6�ZDV�ZLQ�
QLQJ�� ³7KH�7UXPS�FDQGLGDF\� LV� WKH�FXO�
PLQDWLRQ�RI�WKH�ORQJ�FDPSDLJQ�EHJXQ�E\�
0F&DUWK\LVP�DQG�WKH�-RKQ�%LUFK�6RFLHW\�
LQ� WKH� ����V� DQG� DLPHG� DW� GLVFUHGLWLQJ�
YLUWXDOO\� HYHU\� LQVWLWXWLRQ� LQ� WKH�8QLWHG�
6WDWHV�´� KH�ZURWH�� ,Q� ������PHDQZKLOH��
MRXUQDOLVW�$QGUHZ� 5HLQEDFK�� DOVR� ZULW�
LQJ�LQ�WKH�+XIILQJWRQ�3RVW��PDGH�D�VLPLODU�
DUJXPHQW��³0RVW�$PHULFDQV�GRQ¶W�UHDOL]H�
WKDW�WKH�ULJKW�ZLQJ¶V�PDLQ�LGHDV�KDYH�EHHQ�
SXVKHG� IRU� ��� \HDUV� E\� WKH� -RKQ� %LUFK�
6RFLHW\��-%6���D�JURXS�%DUU\�*ROGZDWHU�
DQG�:LOOLDP�)��%XFNOH\�-U��RQFH�WKRXJKW�
WRR�H[WUHPH��EXW�ZKLFK�KDV�VLQFH�EHFRPH�
WKH� LQWHOOHFWXDO� VHHG� EDQN�RI� WKH� ULJKW�´�
KH� VDLG�� ZLWKRXW� QRWLQJ� WKDW� *ROGZDWHU�
IDPRXVO\�VDLG��³([WUHPLVP�LQ�GHIHQVH�RI�
IUHHGRP�LV�QR�YLFH�´
,QGHHG��HYHQ�5LFH¶V�FRKRUWV�DW�WKH�&)5�

KDYH� FRPSODLQHG� DERXW�7KH� -RKQ�%LUFK�
6RFLHW\¶V�HIIHFWLYHQHVV� LQ�VWRSSLQJ� WKHLU�
JOREDOLVW� DJHQGD� LQ� LWV� WUDFNV�²�LQFOXG�
LQJ�ZKLOH�5LFH�ZDV�D�VHQLRU�IRUHLJQ�SROLF\�
RIILFLDO� LQ� WKH�%XVK�DGPLQLVWUDWLRQ��7KH�

ODWH�5REHUW�3DVWRU��IRU�H[DPSOH��ZKR�OHG�
WKH�&)5¶V�³1RUWK�$PHULFD´� VFKHPHV� WR�
VXEYHUW�8�6��VRYHUHLJQW\�DORQJ�WKH�OLQHV�
RI� WKH�SORW�XVHG� WR�GHVWUR\� WKH� LQGHSHQ�
GHQFH�RI�(XURSHDQ�QDWLRQV��LGHQWLILHG�WKH�
-%6�DV�RQH�RI�WKH�OHDG�IRUFHV�LQ�IRLOLQJ�WKH�
JOREDOLVW�DJHQGD�RQ�WKH�1RUWK�$PHULFDQ�
FRQWLQHQW�
³7KH� -RKQ� %LUFK� 6RFLHW\´� LV� DPRQJ�

WKH� OHDGLQJ� JURXSV� WKDW� ³KDYH� EHHQ� WKH�
PRVW�YRFDO��DFWLYH�DQG�LQWHQVH�RQ�1RUWK�
$PHULFDQ�LVVXHV��DQG�WKH\�ZHUH�HIIHFWLYH�
LQ�LQKLELWLQJ�WKH�%XVK�DGPLQLVWUDWLRQ�DQG�
GHWHUULQJ�WKH�2EDPD�DGPLQLVWUDWLRQ�IURP�
DQ\�JUDQG�LQLWLDWLYHV�´�KH�ZURWH�LQ�KLV������
ERRN�7KH�1RUWK�$PHULFDQ�,GHD��$�9LVLRQ�
RI�D�&RQWLQHQWDO�)XWXUH��5LFH��RI�FRXUVH��
ZDV�DW�WKH�FHQWHU�RI�%XVK�HIIRUWV�WR�SXVK�
WKLV� DJHQGD�� VR� LW� LV�QR�ZRQGHU� WKDW� VKH�
GLVOLNHV�WKH�%LUFK�6RFLHW\�HQRXJK�WR�GLV�
KRQHVWO\�VPHDU�LW�DW�WKH�ULVN�RI�ORVLQJ�HYHQ�
PRUH�FUHGLELOLW\�
7KH�WUXH�DJHQGD�RI�SHRSOH�VXFK�DV�5LFH�

DQG�KHU�FRKRUWV�DW�WKH�&RXQFLO�RQ�)RUHLJQ�
5HODWLRQV��WKH�7ULODWHUDO�&RPPLVVLRQ��DQG�
%LOGHUEHUJ� LV� FOHDU�� 3URPLQHQW� SDWULRWLF�
$PHULFDQV�KDYH�EHHQ�VRXQGLQJ�WKH�DODUP�
DERXW� WKH� GDQJHURXV� RUJDQL]DWLRQV� IRU�
JHQHUDWLRQV��7KH�ODWH�8�6��$GPLUDO�&KHV�

WHU�:DUG�� IRU� H[DPSOH��ZKR�
VHUYHG�DV�WKH�MXGJH�DGYRFDWH�
RI�WKH�8�6��1DY\��ZDV�D�&)5�
PHPEHU� IRU� ���\HDUV�EHIRUH�
UHVLJQLQJ� LQ�GLVJXVW�� ³,Q� WKH�
HQWLUH�&)5� OH[LFRQ�� WKHUH� LV�
QR�WHUP�RI�UHYXOVLRQ�FDUU\LQJ�
D�PHDQLQJ�VR�GHHS�DV�$PHUL�
FD�)LUVW�´�VDLG�$GPLUDO�:DUG��
ZKRVH�FRPPHQWV�RQ�WKH�&)5�
VKHG�OLJKW�RQ�ZK\�WKH�JURXS�
ZRXOG� EH� HQWLUHO\� KRVWLOH� WR�
DQ\�PRYHPHQW�RU� LQGLYLGXDO�
WKDW�EHOLHYHV�LQ�$PHULFD�
%XW�WKH�UHDOLW\�LV�HYHQ�ZRUVH�

WKDQ�MXVW�KDWLQJ�$PHULFD�)LUVW�
SROLFLHV�DQG�DGYRFDWHV��³7KH�
PDLQ�SXUSRVH�RI� WKH�&RXQFLO�
RQ�)RUHLJQ�5HODWLRQV� LV� SUR�
PRWLQJ� WKH� GLVDUPDPHQW� RI�
8�6��VRYHUHLJQW\�DQG�QDWLRQDO�
LQGHSHQGHQFH�� DQG� VXEPHU�
JHQFH� LQWR� DQ� DOO�SRZHUIXO�
RQH�ZRUOG� JRYHUQPHQW�´� WKH�
DGPLUDO� ZDUQHG�� DGGLQJ� WKDW�
³WKLV�OXVW�WR�VXUUHQGHU�WKH�VRY�
HUHLJQW\�DQG�LQGHSHQGHQFH�RI�
WKH�8QLWHG�6WDWHV�LV�SHUYDVLYH�

WKURXJKRXW�PRVW�RI�WKH�PHPEHUVKLS�´
7KDW� VLQLVWHU� DJHQGD� EHFRPHV� FOHDU�

HYHQ�IURP�UHDGLQJ�WKH�&)5¶V�RZQ�PRXWK�
SLHFH��NQRZQ�DV�)RUHLJQ�$IIDLUV��,Q�$SULO�
������IRU�H[DPSOH��IRUPHU�'HSXW\�$VVLV�
WDQW�6HFUHWDU\�RI�6WDWH�5LFKDUG�*DUGQHU�
H[SODLQHG�KRZ�WKH�DJHQGD�IRU�ZRUOG�JRY�
HUQPHQW�ZRXOG�EH�SXUVXHG��³,Q�VKRUW��WKH�
KRXVH�RI�ZRUOG�RUGHU�ZLOO�KDYH�WR�EH�EXLOW�
IURP�WKH�ERWWRP�XS�UDWKHU�WKDQ�IURP�WKH�
WRS�GRZQ�´�KH�ZURWH��³$Q�HQG�UXQ�DURXQG�
QDWLRQDO�VRYHUHLJQW\��HURGLQJ�LW�SLHFH�E\�
SLHFH��ZLOO�DFFRPSOLVK�PXFK�PRUH�WKDQ�
WKH� ROG� IDVKLRQHG� IURQWDO� DVVDXOW�´�7KH�
PDJD]LQH� DOVR� UHJXODUO\� SURPRWHV� UH�
JLRQDO�JRYHUQPHQW��ZDU��DQG�DWWDFNV�RQ�
QDWLRQDO�VRYHUHLJQW\�
7KH�HVWDEOLVKPHQW�VZDPS�LQIHVWV�ERWK�

PDMRU�SROLWLFDO�SDUWLHV��*OREDOLVW� IRUPHU�
9LFH�3UHVLGHQW�'LFN�&KHQH\��WKH�QHRFRQ�
ZDUPRQJHU�ZKR�VHUYHG�ZLWK�5LFH��ERDVWHG�
RI�KLV�GLVKRQHVW\�LQ�D�VSHHFK�DW�WKH�&)5��
ZKHQ�KH�H[SODLQHG�WKDW�KH�QHYHU�LQIRUPHG�
YRWHUV�LQ�:\RPLQJ�DERXW�KLV�PHPEHUVKLS�
DQG� OHDGHUVKLS� UROH� LQ� WKH�HVWDEOLVKPHQW�
RUJDQL]DWLRQ��2EDPD¶V�6HFUHWDU\�RI�6WDWH�
+LOODU\�&OLQWRQ��PHDQZKLOH��ZKR� FDOOHG�
IRUPHU� ...� OHDGHU� 5REHUW� %\UG� KHU�
³PHQWRU�´� QRWHG� RQ� YLGHR� WKDW� WKH�&)5�



8QLWHG�6WDWHV�� FKDUDFWHUL]LQJ�P\� IDPLO\�
DQG�PH�DV�µLQWHUQDWLRQDOLVWV¶�DQG�RI�FRQ�
VSLULQJ�ZLWK�RWKHUV� DURXQG� WKH�ZRUOG� WR�
EXLOG� D�PRUH� LQWHJUDWHG� JOREDO� SROLWLFDO�
DQG�HFRQRPLF�VWUXFWXUH�²�RQH�ZRUOG��LI�
\RX�ZLOO�´�5RFNHIHOOHU�ZURWH�RQ�SDJH������
³,I�WKDW¶V�WKH�FKDUJH��,�VWDQG�JXLOW\��DQG�,�
DP�SURXG�RI�LW�´�
)RU�VRPH�SHUVSHFWLYH�RQ�ZKDW�5RFNH�

IHOOHU¶V�VRXJKW�DIWHU�³RQH�ZRUOG´�SROLWLFDO�
DQG�HFRQRPLF�VWUXFWXUH�PLJKW� ORRN�OLNH��
KLV�RZQ�ZRUGV�DUH�DJDLQ�UHYHDOLQJ��$IWHU�
D�YLVLW� WR�&RPPXQLVW�&KLQD� LQ� WKH�HDUO\�
����V��ZKHUH�WKH�UHJLPH�ZDV�PXUGHULQJ�
PLOOLRQV�RI�LQQRFHQWV�RQ�DQ�LQGXVWULDO�VFDOH�
ZKLOH�ZLSLQJ�RXW�WKH�FXOWXUH��5RFNHIHOOHU�
UHWXUQHG�ZLWK�JORZLQJ�UHSRUWV��³:KDWHYHU�
WKH�SULFH�RI�WKH�&KLQHVH�5HYROXWLRQ��LW�KDV�
REYLRXVO\�VXFFHHGHG��QRW�RQO\�LQ�SURGXF�
LQJ�PRUH�HIILFLHQW�DQG�GHGLFDWHG�DGPLQLV�
WUDWLRQ��EXW�DOVR�LQ�IRVWHULQJ�D�KLJK�PRUDOH�
DQG� FRPPXQLW\� SXUSRVH�´� 5RFNHIHOOHU�
FODLPHG�LQ�D������1HZ�<RUN�7LPHV�SLHFH�
DERXW� D� SV\FKRSDWK¶V� ³UHYROXWLRQ´� WKDW�
PXUGHUHG�PDQ\�WHQV�RI�PLOOLRQV�RI�SHRSOH�
LQ�FROG�EORRG��³7KH�VRFLDO�H[SHULPHQW�LQ�
&KLQD�XQGHU�&KDLUPDQ�0DR¶V�OHDGHUVKLS�LV�
RQH�RI�WKH�PRVW�LPSRUWDQW�DQG�VXFFHVVIXO�
LQ�KXPDQ�KLVWRU\�´���
7KRVH� DUH� WKH� SHRSOH�ZKRP�5LFH� DQG�

RWKHUV�ZKR�VPHDU�WKH�-%6�VHUYH��%XW�ZLWK�
WKH�$PHULFDQ�SHRSOH� UHMHFWLQJ� WKH� HVWDE�

OLVKPHQW¶V�ODFNH\V�DQG�LWV�DJHQGD�²�QRW�WR�
PHQWLRQ�LWV�IDNH�QHZV�²�JOREDOLVW�RSHUD�
WLYHV�DUH�VFUDPEOLQJ�WR�GHUDLO�WKH�PRYHPHQW�
WR�SUHVHUYH�WKH�8�6��&RQVWLWXWLRQ�DQG�$PHU�
LFDQ�LQGHSHQGHQFH��$QG�ZLWK�5LFH¶V�ODWHVW�
ERRN�SURPRWLQJ�³GHPRFUDF\´�DQG�JOREDO�
LVP�D�JLDQW�IORS�²�LW�KDV�IHZHU�UHYLHZV�RQ�
$PD]RQ�WKDQ�WKLV�ZULWHU¶V�ERRN�RQ�HGXFD�
WLRQ�²�LW�VHHPV�5LFH�LV�GHVSHUDWH�WR�UHPDLQ�
UHOHYDQW��:KHWKHU�VKH�ZRUNHG�ZLWK�RWKHUV�
WR�FRQFRFW�KHU�ODWHVW�VPHDU�LV�QRW�FOHDU��%XW�
LURQLFDOO\�� E\� DWWDFNLQJ� WKH� -%6�� VKH� KDV�
JLYHQ�WKH�6RFLHW\�\HW�PRUH�H[SRVXUH��DQG�
DQRWKHU�RSSRUWXQLW\�WR�VSUHDG�WKH�WUXWK�
,W�LV�YHU\�WHOOLQJ�WKDW�WKH�HQHPLHV�RI�7KH�

-RKQ�%LUFK�6RFLHW\�²�UHDOO\�HQHPLHV�RI�
WUXWK��WKH�&RQVWLWXWLRQ��DQG�WKH�$PHULFDQ�
ZD\�²�KDYH�WR�UHVRUW�WR�OLHV�DQG�GHFHSWLRQ�
WR�GHPRQL]H�WKH�6RFLHW\�DQG�LWV�PHPEHUV��
,W� LV�DOVR�YHU\�HQFRXUDJLQJ�WR�NQRZ�WKDW�
WKH�RQO\�DWWDFNV�WKDW�FDQ�EH�OHYHOHG�DW�WKH�
6RFLHW\�WR�VPHDU�LW�DUH�HDVLO\�GLVFUHGLWHG�
OLHV��7KDW�PHDQV�WKH�KDWHUV�RI�WKH�-%6��LWV�
PHPEHUV��DQG�ZKDW�LW�VWDQGV�IRU�FDQ�ILQG�
QR�WUXWKIXO�DFFXVDWLRQ�WR�OHYHO�WKDW�PLJKW�
WXUQ�PDLQVWUHDP�$PHULFDQV� DJDLQVW� WKH�
6RFLHW\��%\�FRQWUDVW��WKH�-%6�PHUHO\�WHOOV�
WKH�WUXWK�DERXW�WKH�HVWDEOLVKPHQW�DQG�LWV�
DJHQGD��DQG�DOORZV�WKH�FKLSV�WR�IDOO�ZKHUH�
WKH\�PD\��7KH�HQWLUH�DJHQGD�RI� WKH�-%6�
FDQ�EH� VXPPDUL]HG� DV�� ³7R�EULQJ� DERXW�
OHVV�JRYHUQPHQW��PRUH�UHVSRQVLELOLW\��DQG�
²�ZLWK�*RG¶V�KHOS�²�D�EHWWHU�ZRUOG�E\�
SURYLGLQJ�OHDGHUVKLS��HGXFDWLRQ��DQG�RUJD�
QL]HG�YROXQWHHU�DFWLRQ�LQ�DFFRUGDQFH�ZLWK�
PRUDO�DQG�&RQVWLWXWLRQDO�SULQFLSOHV�´
7KHVH� ODWHVW� GHYHORSPHQWV� VKRXOG�

VHUYH� DV� HQFRXUDJLQJ�QHZV� WR� SDWULRWLF�
$PHULFDQV�ZKR�ORYH�$PHULFD��WKH�&RQ�
VWLWXWLRQ��DQG�WKH�-XGHR�&KULVWLDQ�IRXQ�
GDWLRQ�XSRQ�ZKLFK�:HVWHUQ�FLYLOL]DWLRQ�
UHVWV��7KH�HVWDEOLVKPHQW�UHDOL]HV�WKDW�WKH�
WUXWK��DOO�RQ�LWV�RZQ��ZLOO�EH�WKHLU�GRZQ�
IDOO��$QG�VR�WKH\�OLH��DQG�WKHQ�OLH�VRPH�
PRUH��7KHUH�LV�QHYHU�PRUH�IODN�WKDQ�ZKHQ�
RQH�LV�RYHU�WKH�WDUJHW��$V�VXFK��ZKLOH�WKH�
HVWDEOLVKPHQW�GHVWUR\V�WKH�FUHGLELOLW\�RI�
LWV�PLQLRQV�E\�VSUHDGLQJ�OLHV�WR�VKRUH�XS�
LWV� IULQJH�DQG�XQSRSXODU�JOREDOLVW�SRVL�
WLRQV��$PHULFDQV�VKRXOG�VSHDN�WKH�WUXWK�
HYHU�PRUH�EROGO\�� ,Q� WKH� HQG�� WKH� WUXWK�
ZLOO� VWDQG� RQ� LWV� RZQ�� DQG� WKRVH� ZKR�
RSSRVH� LW�DQG�KDWH� LW�ZLOO�XOWLPDWHO\�EH�
NQRZQ�IRU�ZKDW�WKH\�DUH��(YHU\�PHPEHU�
RI�WKH�%LUFK�6RFLHW\�VKRXOG�PDNH�XVH�RI�
WKH�LQIRUPDWLRQ�DERYH�WR�ILJKW�JOREDOLVW�
OLHV�ZLWK�XQDVVDLODEOH�WUXWKV�

WROG�KHU�ZKDW�VKH�VKRXOG�EH�GRLQJ�DQG�KRZ�
VKH�VKRXOG�EH�WKLQNLQJ���
%LOGHUEHUJ¶V�VXEYHUVLYH�DJHQGD�WR�GH�

VWUR\�$PHULFDQ�VRYHUHLJQW\�DQG�PRYH�WR�
ZDUG�D�JOREDO�JRYHUQPHQW�KDV�DOVR�EHHQ�
PDGH�FOHDU�HYHQ�E\�LWV�RZQ�PHPEHUV��,Q�
������ IRUPHU� %ULWLVK� FKDQFHOORU� RI� WKH�
H[FKHTXHU�DQG�%LOGHUEHUJ�ELJZLJ�'HQLV�
+HDOH\�HYHQ�WROG�WKH�8�.��*XDUGLDQ�WKDW�
LW�ZDV�D�OLWWOH�³H[DJJHUDWHG��EXW�QRW�ZKROO\�
XQIDLU´�WR�VD\�WKDW�WKH�RXWILW¶V�RYHUDOO�JRDO�
ZDV�WR�LPSRVH�D�JOREDO�JRYHUQPHQW�RQ�KX�
PDQLW\��³7KRVH�RI�XV�LQ�%LOGHUEHUJ�IHOW�ZH�
FRXOGQ¶W�JR�RQ�IRUHYHU�ILJKWLQJ�RQH�DQRWKHU�
IRU�QRWKLQJ�DQG�NLOOLQJ�SHRSOH�DQG�UHQGHU�
LQJ�PLOOLRQV�KRPHOHVV�´�KH�FODLPHG��³6R�
ZH�IHOW�WKDW�D�VLQJOH�FRPPXQLW\�WKURXJK�
RXW�WKH�ZRUOG�ZRXOG�EH�D�JRRG�WKLQJ�´�%\�
³FRPPXQLW\�´�JOREDOLVWV�UHDOO\�PHDQ�JRY�
HUQPHQW�²�DIWHU�DOO��WKH�(XURSHDQ�8QLRQ�
ZDV�D�³FRPPXQLW\´�EHIRUH�WKH�IXOO�EORZQ�
VXSHU�VWDWH�ZDV�RSHQO\� DQQRXQFHG��$QG�
PRUH�WKDQ�D�IHZ�%LOGHUEHUJ�OHDGHUV�KDYH�
ERDVWHG�RI�WKH�QHWZRUN¶V�UROH�LQ�FUHDWLQJ�
WKH�(8�DQG�LWV�VLQJOH�FXUUHQF\��
$QG�ILQDOO\��WKH�7ULODWHUDO�&RPPLVVLRQ��

ZKLFK�5LFH�DOVR�EHORQJV�WR��LV�ZRUNLQJ�WR�
ZDUG�WKH�VDPH�JRDOV��,WV�IRXQGHU��WKH�ODWH�
'DYLG�5RFNHIHOOHU��DGPLWWHG�WKH�IDFWV� LQ�
KLV������DXWRELRJUDSK\��0HPRLUV��³6RPH�
HYHQ�EHOLHYH�ZH�DUH�SDUW�RI�D�VHFUHW�FDEDO�
ZRUNLQJ DJDLQVW� WKH�EHVW� LQWHUHVWV�RI� WKH�


