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0DQXVFULSW�PDWHULDOV�RI�SXEOLF�OLIH�RI�WKH�=DáXVNL�/LEUDU\�
LQ�:DUVDZ�IURP�WKH�WLPH�RI�WKH�3ROLVK�/LWKXDQLDQ�

&RPPRQZHDOWK��WKH�VHFRQG�KDOI�RI�WKH���WK���WK�FHQWXU\�� 

Abstract:�7KH�SDSHU�GLVFXVVHV�D�SDUW�RI�PDQXVFULSW�FROOHFWLRQ�RI�WKH�=DáXVNL�/LEUDU\�LQ�:DUVDZ�
UHODWHG�WR�GHYHORSLQJ��GRFXPHQWLQJ�DQG�UHJLVWHULQJ�RU�DLPHG�DW�LQÀXHQFLQJ�SXEOLF�OLIH�LQ�WKH�3ROLVK�
/LWKXDQLDQ�&RPPRQZHDOWK��7KH�PDQXVFULSW�FROOHFWLRQV�RI�WKH�=DáXVNL�/LEUDU\��DPRXQWLQJ�WR�DERXW�
����������XQLWV��ZHUH�DPRQJ�WKH�ODUJHVW�DQG�PRVW�YDOXDEOH�LQ�3RODQG�XS�XQWLO�EHLQJ�GLVSDWFKHG�
WR�6DLQW�3HWHUVEXUJ�LQ�������IROORZLQJ�WKHLU�UHSRVVHVVLRQ�E\�3RODQG�DIWHU�������WKH�YDVW�PDMRULW\�
RI�WKHP��DERXW������ZHUH�GHVWUR\HG�LQ�������$V�WKH�ROG�KDQGZULWWHQ�LQYHQWRULHV�ZHUH�ORVW�WRJHWKHU�
ZLWK�WKH�FROOHFWLRQ��WKH�SDSHU�LV�EDVHG�RQ�WZR�SULQWHG�VHOHFWLYH�FDWDORJXHV�RI�PDQXVFULSWV��ODWHU�
LQYHQWRU\�DQG�FDWDORJXH�UHFRUGV�GUDZQ�XS�LQ�6DLQW�3HWHUVEXUJ�DV�ZHOO�DV�IHZ�UHIHUHQFH�ZRUNV�DQG�
RWKHU�VFLHQWL¿F�VWXGLHV��7KH�QXPEHU�RI�SXEOLF�OLIH�GRFXPHQWV�KHOG�LQ�WKH�=DáXVNL�/LEUDU\�FDQ�EH�
HVWLPDWHG�DW�DSSUR[LPDWHO\���������LQYHQWRU\�XQLWV��7KH�PRVW�LPSRUWDQW�RQHV�LQFOXGH�&URZQ�
&KDQFHOOHU\�RI¿FLDO�ERRNV�DQG�FROOHFWLRQV�RI�UHFRUGV�FRQFHUQLQJ�DGPLQLVWUDWLYH��¿VFDO�DQG�PLOLWDU\�
PDWWHUV�RI�WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK��$�QXPHURXV�JURXS�RI�PDWHULDOV�ZDV�UHSUHVHQWHG�
E\�VHMP�GLDULHV��FROOHFWLRQV�RI�SXEOLF�OLIH�GRFXPHQWV�FUHDWHG�E\�SULYDWH�LQLWLDWLYH�DQG�IRU�SULYDWH�
XVH�DV�ZHOO�DV�RI¿FLDO�FRUUHVSRQGHQFH�RI�3ROLVK�NLQJV�DQG�VWDWH�GLJQLWDULHV��
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OLIH�PDWHULDOV�

�� 7KLV�SDSHU�ZDV�FUHDWHG�ZLWKLQ�WKH�UHVHDUFK�SURMHFW�QR��802���������%�+6���������IXQGHG�
E\�WKH�1DWLRQDO�6FLHQFH�&HQWHU�LQ�3RODQG��
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6LQFH�WKH�YDVW�PDMRULW\�RI�WKH�=DáXVNL�/LEUDU\¶V�PDQXVFULSW�KROGLQJV��DQG�
WKH�DUFKLYDO� UHFRUGV�FRQFHUQLQJ� WKHLU�FROOHFWLRQ��GHYHORSPHQW��VWRUDJH�DQG�
DFFHVVLELOLW\��DV�ZHOO�DV� WKH�JUHDW�PDMRULW\�RI�LQYHQWRU\�OLVWV�DQG�FDWDORJXH�
GHVFULSWLRQV�GUDZQ�XS�EHIRUH�������KDYH�QRW�VXUYLYHG�WR�WKH�SUHVHQW�GD\��WKRVH�
VWXG\LQJ�WKH�KLVWRU\�RI�3ROLVK�OLEUDULHV�HQFRXQWHU�OLWHUDOO\�HQRUPRXV�GLI¿FXOWLHV�
LQ�UHFUHDWLQJ�DQG�FKDUDFWHULVLQJ�WKHLU�FRQWHQW��7UDQVIHUULQJ�WKH�KROGLQJV�RI�WKLV�
OLEUDU\�WR�6DLQW�3HWHUVEXUJ�LQ������XQGRXEWHGO\�PDGH�LW�LQFUHDVLQJO\�GLI¿FXOW�
WR�FDUU\�RXW�V\VWHPDWLF�DQG�FRPSUHKHQVLYH�ZRUN�RQ�LWV�KLVWRU\�DQG�FRQWHQWV��
DV�WKH�3ROLVK�VFKRODUV�ZKR�FDPH�WR�6DLQW�3HWHUVEXUJ��XVHG�WKH�PDQXVFULSWV�
RI�WKH�=DáXVNL�/LEUDU\�PDLQO\�IRU�WKHLU�RZQ�UHVHDUFK�DQG�UDUHO\�IRU�GRFXPHQWLQJ�
LWV� FRQWHQW�� OHW� DORQH� FDWDORJXLQJ� LWV� FROOHFWLRQV� ZKLFK� ZDV� OHIW� HQWLUHO\�
LQ�WKH�KDQGV�RI�5XVVLDQ�OLEUDULDQV���7KHVH�ZRUNV�ZHUH�LQWHQVL¿HG�RQO\�DIWHU�
WKRVH�PDQXVFULSWV�ZHUH�PRYHG�WR�WKH�1DWLRQDO�/LEUDU\�LQ�:DUVDZ��IROORZLQJ�
WKHLU�UHSRVVHVVLRQ�IURP�5XVVLD�LQ�WKH�\HDUV������������KRZHYHU��WKH\�ZHUH�
QRW�¿QDOLVHG�XQWLO�WKH�RXWEUHDN�RI�:RUOG�:DU�,,�DQG�WKHLU�HIIHFWV�ZHUH�ODUJHO\�
GHVWUR\HG�GXULQJ� WKH�ZDU��7KHUHIRUH��DOPRVW�DOO� VFLHQWL¿F�ZRUNV�GHGLFDWHG�
WR� WKH�KLVWRU\�RI� WKLV� OLEUDU\��GDWLQJ� IURP� WKH�SHULRG�ERWK�EHIRUH�DQG�DIWHU�
WKH�ZDU��EDVLFDOO\�IDLO� WR�FKDUDFWHULVH�LWV�PDQXVFULSW�FROOHFWLRQV��RU�SURYLGH�
RQO\�VXSHU¿FLDO�LQIRUPDWLRQ���

7KH�ZRUNV�GHGLFDWHG�WR�SDUWLFXODU�W\SHV�RU�IUDJPHQWV�RI�WKHVH�FROOHFWLRQV�DUH�
HTXDOO\�PRGHVW��ZKLFK�LV�SDUWLFXODUO\�VWULNLQJ�JLYHQ�WKDW�LW�ZDV�WKH�ODUJHVW�DQG�
PRVW�YDOXDEOH�FROOHFWLRQ�RI�PDQXVFULSWV�LQ�WKH�SUH�SDUWLWLRQ�&RPPRQZHDOWK��
IDPRXV��DPRQJ�RWKHUV��IRU�KROGLQJ�WKH�ROGHVW�PRQXPHQWV�RI�3ROLVK�OLWHUDWXUH��
5HODWLYHO\�WKH�JUHDWHVW�DQG�WKH�EHVW�V\VWHPDWLVHG�NQRZOHGJH�KDV�EHHQ�SUHVHUYHG�

�� %��+RURG\VNL��6SXĞFL]QD�G]LDáX�UĊNRSLĞPLHQQHJR�%LEOLRWHNL�=DáXVNLFK��³3U]HJOąG�%LEOLRWHF]�
Q\´�������YRO������SS����������������.��.RVVDU]HFNL��=�SUDF�%LEOLRWHNL�1DURGRZHM�QDG�LQZHQWDU]HP�
]DFKRZDQ\FK� UĊNRSLVyZ� ]� GDZQHM�%LEOLRWHNL� =DáXVNLFK�� ³=�%DGDĔ� QDG�.VLąĪNą� L�.VLĊJR]ELRUDPL�
+LVWRU\F]Q\PL´�������VSHFLDO�YROXPH��3RORQLND�Z�]ELRUDFK�REF\FK��DFDGHPLF�HG��E\�-��3XFKDOVNL��
$��&KDPHUD�1RZDN��'��3LHWU]NLHZLF]��SS����������������$FFRUGLQJ�WR�WKH�ODWHVW�VWXGLHV��DERXW�������
PDQXVFULSWV�KDYH�EHHQ�SUHVHUYHG�WR�WKLV�GD\�RI�±�GHSHQGLQJ�RQ�GLIIHUHQW�HVWLPDWHV�±��������WR��������
PDQXVFULSWV��YROXPHV"�������RI�WKH�VXUYLYLQJ�PDQXVFULSWV�DUH�LQ�*HUPDQ�ODQJXDJH�DQG�RQO\������
DUH�LQ�3ROLVK��

�� -��.R]áRZVNL��ħUyGáD�GR�UHNRQVWUXNFML�%LEOLRWHNL�=DáXVNLFK��³=�%DGDĔ�QDG�3ROVNLPL�.VLĊJR�
]ELRUDPL�+LVWRU\F]Q\PL´�������YRO������SS�����II��,Q�WKLV�UHVSHFW��WKH�JUHDWHVW�ORVV�LV�WKH�FDWDORJXH�
RI�PDQXVFULSWV�FRPSLOHG�E\�0LFKDá�$EUDKDP�7URW]�LQ������ZKLFK�KDYH�QRW�EHHQ�SUHVHUYHG�WR�WKLV�
GD\��5HJUHWWDEO\��IRU�UHDVRQV�EH\RQG�P\�FRQWURO��,�FRXOG�QRW�XVH�D�IUDJPHQW�RI�WKH�PDQXVFULSW�LQYHQ�
WRU\�RI�WKH�=DáXVNL�/LEUDU\�PDQXVFULSWV�IURP�WKH�HQG�RI�WKH���WK�FHQWXU\��NHSW�LQ�WKH�1DWLRQDO�/LEUDU\�
LQ�:DUVDZ��%1���DFFHVVLRQ�QXPEHU��������

�� -��.DOLV]XN��&RGLFHV�GHSHUGLWL��ĝUHGQLRZLHF]QH�UĊNRSLV\�áDFLĔVNLH�%LEOLRWHNL�1DURGRZHM�XWUD-
FRQH�Z�F]DVLH�,,�ZRMQ\�ĞZLDWRZHM��9RO�����']LHMH�L�FKDUDNWHU\VW\ND�NROHNFML��:URFáDZ�������SS������
II�������

�� ,��%DUDQRZVNL��%LEOLRWHND�=DáXVNLFK�Z�:DUV]DZLH��:DUV]DZD�������3��%DĔNRZVNL��%LEOLRWHND�
3XEOLF]QD�=DáXVNLFK�L�MHM�WZyUF\��:DUV]DZD�������-��.R]áRZVNL��6]NLFH�R�G]LHMDFK�%LEOLRWHNL�=DáX-
VNLFK��:URFáDZ�������WKH�DXWKRU�GHYRWHG�RQH�SDJH�WR�WKH�HQWLUH�PDQXVFULSW�KROGLQJV���
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LQ�FDVH�RI�PHGLHYDO�PDQXVFULSWV��ZKLFK�ZHUH�GLVFXVVHG�DQG�GHVFULEHG�E\�3ROLVK�
DQG�IRUHLJQ�VFKRODUV�LQ�WKH���WK�DQG�WKH�HDUO\���WK�FHQWXU\��EHLQJ�D�VRXUFH�RI�JUHDW�
VFLHQWL¿F�LQWHUHVW���2I�SULPDU\�LPSRUWDQFH�DUH�KDQGZULWWHQ�GHVFULSWLRQV�RI�����
PHGLHYDO�PDQXVFULSWV�UHFRYHUHG�IURP�6DLQW�3HWHUVEXUJ�DQG�OXFNLO\�SUHVHUYHG�
WR� WKH�SUHVHQW�GD\��7KHVH�GHVFULSWLRQV�ZHUH�FUHDWHG�EHIRUH������E\�0DULD�
+RUQRZVND�LQ�UHODWLRQ�WR�KHU�ZRUN�RQ�WKH�PDQXVFULSW�FROOHFWLRQ�LQ�PHGLHYDO�
3RODQG��7RJHWKHU�ZLWK�RWKHU�VWXGLHV��FDWDORJXHV�DQG�GLVFXVVLRQV�FRQFHUQLQJ�
WKLV�NLQG�RI�FROOHFWLRQV�� WKH\�DOORZHG�WKH�:DUVDZ�KLVWRULDQ�-HU]\�.DOLV]XN�
WR�UHFRQVWUXFW�WKH�SULPDU\�KROGLQJV�RI�PHGLHYDO�PDQXVFULSWV�RI�WKLV�OLEUDU\��
ZKLFK�� DFFRUGLQJ� WR� WKLV� DXWKRU�� DPRXQWHG� WR� DERXW�����PDQXVFULSWV�� DQG�
WR�FKDUDFWHULVH�WKHP�DV�WKRURXJKO\�DV�SRVVLEOH���

7KH�VLWXDWLRQ�RI�WKH�PDQXVFULSW�FROOHFWLRQ�IURP�WKH���WK�WR�WKH���WK�FHQWXU\��
ZKLFK�ZDV�WKH�FRUH�SDUW�RI�WKLV�OLEUDU\¶V�PDQXVFULSW�KROGLQJV�DQG�WRWDOOHG�DW�
OHDVW�����������FRSLHV��LV�PXFK�ZRUVH��:LWK�IHZ�H[FHSWLRQV��LW�IDLOHG�WR�EH�
VFLHQWL¿FDOO\� UHFRJQLVHG� DQG� HODERUDWHG� EHIRUH� ������$PRQJ� WKHVH� IHZ�
H[FHSWLRQV�DUH�OLWHUDU\�PDQXVFULSWV��ZKLFK��GXH�WR�WKH�OLWHUDU\�OHJDF\�RI�3ROLVK�
DXWKRUV�KHOG�LQ�WKH�=DáXVNL�/LEUDU\��ZHUH�RI�IDLUO\�JUHDW� LQWHUHVW� WR�OLWHUDU\�
KLVWRULDQV��UHVXOWLQJ�LQ�-DQLQD�.R]áRZVND�SUHSDULQJ�D�FDWDORJXH�RI�3ROLVK�SRHWU\�
PDQXVFULSWV�IRXQG�DPRQJ�PDWHULDOV�UHSRVVHVVHG�IURP�5XVVLD��LQFOXGLQJ�WKRVH�
RULJLQDWLQJ�IURP�WKH�=DáXVNL�/LEUDU\���7KHVH�PDQXVFULSWV�ZHUH�DOVR�SURIXVHO\�
XVHG�LQ�KLVWRULFDO�DQG�OLWHUDU\�ZRUNV��DPRQJ�RWKHUV�E\�$OHNVDQGHU�%U�FNQHU�DQG�
-XOLXV]�1RZDN�'áXĪHZVNL���$IWHU�:RUOG�:DU�,,��RQO\�PDQXVFULSWV�FRQFHUQLQJ�
WKH�VR�FDOOHG�5HFRYHUHG�7HUULWRULHV��ZULWWHQ�PDLQO\�LQ�*HUPDQ��ZHUH�GLVFXVVHG�
FRPSUHKHQVLYHO\����

7KLV�SDSHU�LV�DQ�DWWHPSW�WR�¿OO�WKLV�JDS�ZLWK�UHJDUG�WR�RQH�RI�LWV�W\SHV��ZKLFK�
DUH�SXEOLF�OLIH�PDWHULDOV�IURP�WKH�WLPH�RI�WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK�
�IURP�WKH�VHFRQG�KDOI�RI�WKH���WK�WR�WKH ��WK�FHQWXU\���,Q�WKH�ROG�3ROLVK�WLPHV�WKH\�
ZHUH�PRVW�RIWHQ�UHIHUUHG�WR�DV�³SXEOLF�UHFRUGV´��³DFWD�SXEOLFD´��ZKLFK�LQFOXGHG�
RI¿FLDO�DQG�SULYDWH�UHFRUGV�DQG�PDWHULDOV�FRQFHUQLQJ�SXEOLF�LVVXHV�DQG�UHODWHG�
WR�WKHLU�GHYHORSPHQW��GRFXPHQWDWLRQ�DQG�UHJLVWUDWLRQ��VXFK�DV�GHFUHHV�LVVXHG�

�� 6HH�-��.DOLV]XN��RS��FLW��9RO�����SS������II�
�� ,ELGHP��9RO�����SS������II��9RO�����SWV�������SDVVLP��
� -�� .R]áRZVND�6WXGQLFND�� .DWDORJ� UĊNRSLVyZ� SROVNLFK� �SRH]\M�� Z\ZLH]LRQ\FK� QLHJG\Ğ� GR�

&HVDUVNLHM�%LEOjRWHNL�3XEOLF]QHM�Z�3HWHUVEXUJX�]QDMGXMąF\FK�VLĊ�REHFQLH�Z�%LEOjRWHFH�8QLZHUV\WHFNLHM�
Z�:DUV]DZLH��.UDNyZ�������

�� (�J��$��%U�FNQHU��6SXĞFL]QD�UĊNRSLĞPLHQQD�SR�:DFáDZLH�3RWRFNLP��.UDNyZ�������3RH]MD�
=ZLą]NX� ĝZLĊFRQHJR� L� 5RNRV]X� /XERPLUVNLHJR�� SUHSDUHG� IRU� SXEOLFDWLRQ�� QRWHV� DQG� LQWURGXFWLRQ�
E\�-��1RZDN�'áXĪHZVNL��:URFáDZ�������-��1RZDN�'áXĪHZVNL��2NROLF]QRĞFLRZD�SRH]MD�SROLW\F]QD�
Z�3ROVFH��'ZDM�NUyORZLH�URGDF\��HG��IURP�PDQXVFULSW��FRPSLOHG�DQG�DIWHUZRUG�E\�6��1LH]QDQRZVNL��
:DUV]DZD������

��� %��+RURG\VNL��3RORQLFD�UĊNRSLĞPLHQQH�]�%LEOLRWHNL�=DáXVNLFK��,��5ĊNRSLV\�GRW\F]ąFH�=LHP�
2G]\VNDQ\FK��³3U]HJOąG�%LEOLRWHF]Q\´�������YRO������SS�����II�



0DFLHM�0DWZLMyZ

���

E\�DXWKRULWLHV��RI¿FLDO�FRUUHVSRQGHQFH��GRFXPHQWV�RI�WKH�3ROLVK�/LWKXDQLDQ�
GLHW��3RO��sejm��DQG�UHJLRQDO�GLHWV��3RO��VHMPLNL���GLDULHV�RI�SXEOLF�PHHWLQJV��
RU�DLPHG�DW�LQÀXHQFLQJ�SXEOLF�OLIH��H�J��SROLWLFDO�ZULWLQJV�DQG�VDWLUHV���7KH\�DUH�
RQH�RI�WKH�EDVLF�KLVWRULFDO�VRXUFHV��6LQFH�WKH�YDVW�PDMRULW\�RI�VXFK�GRFXPHQWV�
ZKLFK�ZHUH�KHOG�LQ�WKH�=DáXVNL�/LEUDU\�QR�ORQJHU�H[LVW��WKH�DUWLFOH�LQGLFDWHV�
±�LI�SRVVLEOH�±�WKHLU�RWKHU�FRSLHV�RU�GHULYDWLYH�PDWHULDOV�UHODWHG�WR�WKRVH�RQFH�
IRXQG�LQ�WKLV�ERRN�FROOHFWLRQ���

:KLOH�LGHQWLI\LQJ�WKHVH�PDQXVFULSWV��ZH�XVXDOO\�KDYH�WR�UHO\�RQ�JHQHUDO�RU�
IUDJPHQWDU\�VRXUFHV��$V�WKH�EDVLF�FROOHFWLRQ�FDWDORJXH�FRPSLOHG�E\�0LFKDá�
$EUDKDP�7URW]�KDV�QRW�EHHQ�SUHVHUYHG��DPRQJ�WKH�GRFXPHQWDWLRQ�EHIRUH�
�����WKH�PRVW�LPSRUWDQW�DUH�WKH�VHOHFWLYH�FDWDORJXHV�E\�-DQ�'DQLHO�-DQRFNL�
SXEOLVKHG� LQ�SULQW� LQ������DQG���������7KH\�PDLQO\�FRQWDLQ�YHU\�JHQHUDO�
LQIRUPDWLRQ�FRQFHUQLQJ�DERXW�������PDQXVFULSWV�ZKLFK�DUH�RI�LQWHUHVW�WR�XV��
7KH�HQWLUH�PDQXVFULSW�FROOHFWLRQ�RI�WKH�=DáXVNL�/LEUDU\�ZKLFK�ZDV�PRYHG�
WR�6DLQW�3HWHUVEXUJ��ZDV�UHJLVWHUHG�E\�5XVVLDQ�OLEUDULDQV�LQ�WKH�\HDUV������
�����LQ�D�SURYLVLRQDO� LQYHQWRU\��ZKLFK�ZDV�EDVLFDOO\� OLPLWHG� WR�SURYLGLQJ�
HLWKHU� WKH� WLWOH�RU�D�JHQHUDO�GHVFULSWLRQ�RI�D�PDQXVFULSW��RQO\�RFFDVLRQDOO\�
LQGLFDWLQJ�WKH� LQYHQWRU\�QXPEHU�RI� WKH�=DáXVNL�/LEUDU\��$OWKRXJK�ODFRQLF��
WKLV� LQYHQWRU\��ZKLFK�ZDV� VFLHQWL¿FDOO\� GHYHORSHG�E\� WKH� VWDII�PHPEHUV�
RI�WKH�1DWLRQDO�/LEUDU\�RI�5XVVLD�LQ�6DLQW�3HWHUVEXUJ�DQG�SXEOLVKHG�LQ������

��� 7KH� IROORZLQJ� DEEUHYLDWLRQV� RI� WKH� QDPHV� RI� DUFKLYHV� RU� LQVWLWXWLRQV� KROGLQJ�PDQXVFULSW�
FROOHFWLRQV�KDYH�EHHQ�XVHG�WKURXJKRXW�WKLV�SDSHU��$5�±�$UFKLZXP�5DG]LZLááyZ��$UFKLZXP�*áyZ�
QH�$NW�'DZQ\FK�Z�:DUV]DZLH��>5DG]LZLáá�$UFKLYHV�LQ�WKH�&HQWUDO�$UFKLYHV�RI�+LVWRULFDO�5HFRUGV�
LQ�:DUVDZ@��%&]�±�%LEOLRWHND�&]DUWRU\VNLFK�Z�.UDNRZLH� >&]DUWRU\VNL�/LEUDU\� LQ�&UDFRZ@��%-�±�
%LEOLRWHND�-DJLHOORĔVND�Z�.UDNRZLH�>-DJLHOORQLDQ�/LEUDU\� LQ�&UDFRZ@��%.�±�%LEOLRWHND�.yUQLFND�
>.yUQLN�/LEUDU\@��%3$8�±�%LEOLRWHND�1DXNRZD�3ROVNLHM�$NDGHPLL�8PLHMĊWQRĞFL� L� 3ROVNLHM�$ND�
GHPLL�1DXN�Z�.UDNRZLH�>7KH�6FLHQWL¿F�/LEUDU\�RI�WKH�3ROLVK�$FDGHP\�RI�$UWV�DQG�6FLHQFHV�DQG�
WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV�LQ�&UDFRZ@��%3:�±�%LEOLRWHND�3DZOLNRZVNLFK��=DNáDG�1DURGRZ\�
LP��2VVROLĔVNLFK�ZH�:URFáDZLX��>3DZOLNRZVNL�/LEUDU\�LQ�WKH�2VVROLĔVNL�1DWLRQDO�,QVWLWXWH�/LEUDU\�
LQ�:URFáDZ@��%5�±�%LEOLRWHND�5DF]\ĔVNLFK�Z�3R]QDQLX�>5DF]\ĔVNL�/LEUDU\�LQ�3R]QDĔ@��%8:�±�%L�
EOLRWHND�8QLZHUV\WHFND�Z�:DUV]DZLH�>8QLYHUVLW\�RI�:DUVDZ�/LEUDU\@��%=�±�=DáXVNL�/LEUDU\��%=1L2�
±�%LEOLRWHND� =DNáDGX�1DURGRZHJR� LP��2VVROLĔVNLFK� >2VVROLĔVNL�1DWLRQDO� ,QVWLWXWH� /LEUDU\@�� ,3%�
±�ɂɦɩɟɪɚғɬɨɪɫɤɚɹ�ɩɭɛɥɢғ ɱɧɚɹ�ɛɢɛɥɢɨɬɟɤɚ�ɜ�ɋɚɧɤɬ�ɉɟɬɟɪɛɭɪɝɟ�>,PSHULDO�3XEOLF�/LEUDU\� LQ�6DLQW�
3HWHUVEXUJ@��01.�±�0X]HXP�1DURGRZH�Z�.UDNRZLH�>1DWLRQDO�0XVHXP�LQ�&UDFRZ@��=$&/�±�=ELyU�
$OHNVDQGUD�&]RáRZVNLHJR�� G]LDá� �� �/ZRZVND�1DURGRZD�1DXNRZD�%LEOLRWHND� LP��:�� 6WHIDQ\ND��
>$OHNVDQGHU�&]RáRZVNL�&ROOHFWLRQ��VHFWLRQ���LQ�WKH�6WHIDQ\N�1DWLRQDO�6FLHQFH�/LEUDU\�LQ�/YLY@��=%%�
±� =ELyU� %LEOLRWHNL� %DZRURZVNLFK� �/ZRZVND� 1DURGRZD� 1DXNRZD� %LEOLRWHND� LP��:�� 6WHIDQ\ND��
>%DZRURZVNL�/LEUDU\�&ROOHFWLRQ�LQ�WKH�6WHIDQ\N�1DWLRQDO�6FLHQFH�/LEUDU\�LQ�/YLY@��=%2�±�=ELyU�
%LEOLRWHNL�2VVROLQHXP��/ZRZVND�1DURGRZD�1DXNRZD�%LEOLRWHND�LP��:��6WHIDQ\ND��>2VVROLQHXP�
/LEUDU\�&ROOHFWLRQ�LQ�WKH�6WHIDQ\N�1DWLRQDO�6FLHQFH�/LEUDU\�LQ�/YLY@��=%6�±�=ELyU�%UDQLFNLFK�]�6X�
FKHM��$UFKLZXP�*áyZQH�$NW�'DZQ\FK�Z�:DUV]DZLH��>&ROOHFWLRQ�RI�WKH�%UDQLFNL�)DPLO\�IURP�6XFKD�
LQ� WKH�&HQWUDO�$UFKLYHV�RI�+LVWRULFDO�5HFRUGV� LQ�:DUVDZ@��=7'�±�=ELyU�7DUQRZVNLFK�]�']LNRZD�
>&ROOHFWLRQ�RI�WKH�7DUQRZVNL�)DPLO\�IURP�']LNyZ@��SULYDWHO\�RZQHG���

��� -�'��-DQRFNL��6SHFLPHQ�&DWDORJL�&RGLFXP�0DQXVFULSWRUXP�%LEOLRWKHFDH�=DOXVFLDQDH��'UHV-
GDH�������LGHP��0YVDUYP�6DUPDWLFDUYP�6SHFLPLQD�1RYD��:UDWLVODYLDH�������SS����������FKDSWHU�
³%LEOLRWKHFDH�=DOXVFLDQDH�FRGLFHV´��
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E\�WKH�1DWLRQDO�/LEUDU\�LQ�:DUVDZ��LV�WKH�PRVW�LPSRUWDQW�VRXUFH�WR�UHFUHDWH�
WKH�VWDWH�RI�WKH�FROOHFWLRQV�RI�WKH�=DáXVNL�/LEUDU\����7KH�HQWLUH�FROOHFWLRQ�RI�WKH�
=DáXVNL�/LEUDU\�LQ�6DLQW�3HWHUVEXUJ�ZDV�DJDLQ�UHJLVWHUHG�LQ�WKH�KDQGZULWWHQ�
FDWDORJXH��LQYHQWRU\��RI�PDQXVFULSWV�RI�WKH�,PSHULDO�3XEOLF�/LEUDU\��,3%���
SUHSDUHG�LQ�WKH�\HDUV������������+RZHYHU��WKH�PDQXVFULSWV�RULJLQDWLQJ�IURP�
WKH�=DáXVNL�/LEUDU\�ZHUH�QRW�DSSURDFKHG�DV�D�VHSDUDWH�SDUW��EXW�ZHUH�SODFHG�
DPRQJ�RWKHU�PDQXVFULSWV�RI� WKH� ,3%�� DOEHLW�ZLWK� WKHLU�SURYHQDQFH�EHLQJ�
LQGLFDWHG��WKH\�ZHUH�PDUNHG�ZLWK� WKH�OHWWHU�³=´���2Q�WKLV�RFFDVLRQ�� WKHVH�
PDQXVFULSWV�ZHUH�DOVR�JLYHQ�QHZ��SHUPDQHQW� ,3%�VKHOI�PDUNV��DFFRUGLQJ�
WR� WKH� ODQJXDJH�DQG�VXEMHFW�FODVVL¿FDWLRQ�VFKHPH��7KH�RULJLQDO� ODQJXDJH�
RI�PDQXVFULSWV�EHFDPH�WKH�RYHUDUFKLQJ�FODVVL¿FDWLRQ�FULWHULRQ����WKH�VHFWLRQV�
ZKLFK�DUH� LPSRUWDQW� IURP�WKH�SHUVSHFWLYH�RI� WKLV�VWXG\�DUH��3ROLVK��3RO����
PXOWLOLQJXDO� �5D]Q�� ±� IURP� 5XVVLDQ��� /DWLQ� �/DW��� DQG� *HUPDQ� �'HXW���
PDQXVFULSWV��:LWKLQ�HDFK�ODQJXDJH�JURXS�� WKH�PDQXVFULSWV�ZHUH�FODVVL¿HG�
DFFRUGLQJ�WR�WKHLU�VXEMHFW��ZKLFK��KRZHYHU��GLG�QRW�DOZD\V�FRUUHVSRQG�WR�WKHLU�
DFWXDO�FRQWHQW��)URP�RXU�SRLQW�RI�YLHZ�� WKH�PRVW� LPSRUWDQW� VHFWLRQV�DUH��
,,�±�/DZ��,9�±�+LVWRU\�DQG�;9,,�±�0LVFHOODQHRXV��³3RO\JUDSKLD´���DGGLWLRQDOO\��
VLQJOH�PDQXVFULSWV�FRQFHUQLQJ�WKHVH�VXEMHFWV�FDQ�EH�IRXQG�LQ�RWKHU�VHFWLRQV��
2QO\�ZLWKLQ� WKLV�JURXS�WKH�PDQXVFULSWV�ZHUH�VRUWHG�E\�IRUPDW��)�±�IROLR��
4�±�TXDUWR�DQG�2�±�RFWDYR��DQG�JLYHQ�DQ�LQGLYLGXDO�QXPEHU����$�VHSDUDWH�
JURXS�RI�PDWHULDOV�ZHUH�VR�FDOOHG�DXWRJUDSKV� �$XW���ZKLFK�DOVR� LQFOXGHG�
VRPH�RI�WKH�=DáXVNL�/LEUDU\¶V�PDQXVFULSWV��VXFK�DV�SULYDWH�FRUUHVSRQGHQFH�
RI� WKH�=DáXVNL� IDPLO\��7KH�PDMRU�ÀDZ�RI� WKLV�FDWDORJXH�ZHUH�JHQHUDO�DQG�
IUDJPHQWDU\�GHVFULSWLRQV�DQG�QXPHURXV�IDFWXDO�HUURUV��ZKLFK�XQGHUPLQHG�
LWV�VFLHQWL¿F�YDOXH����5HJUHWWDEO\��WKH�ZRUN�RQ�WKH�=DáXVNL�/LEUDU\�KROGLQJV�
LQ�6DLQW�3HWHUVEXUJ�HQGHG�ZLWK�WKLV�FDWDORJXH��

&RQVLGHULQJ�WKDW�WKLV�FDWDORJXH��LQYHQWRU\���ORFDWHG�DW�WKH�1DWLRQDO�/LEUDU\�
RI�5XVVLD��LV�QRW�VWLOO�IXOO\�DYDLODEOH�LQ�3RODQG����³.DWDORJ�UĊNRSLVyZ�SROVNLFK�

�� 7KH� LQYHQWRU\� RI� PDQXVFULSWV� IURP� WKH� =DáXVNL� /LEUDU\� LQ� WKH� ,PSHULDO� 3XEOLF� /LEUDU\��
HG��E\�2�1��%OHVNLQD��1�$��(ODJLQD��ZLWK�WKH�FRRS��RI�.��.RVVDU]HFNL��6��6]\OOHU��:DUV]DZD�������KH�
UHLQDIWHU�FLWHG�DV��%=�PDQXVFULSW�LQYHQWRU\���9HU\�LPSRUWDQWO\��WKH�SXEOLVKHUV�SURYLGHG�FRQFRUGDQFH�
ZLWK�ODWHU�,3%�VKHOI�PDUNV�IRU�WKH�YDVW�PDMRULW\�RI�WKH�LQYHQWRU\�UHFRUGV��ZKLFK�DOORZV�WR�LGHQWLI\�
PRVW�RI�WKH�PDQXVFULSWV�LQFOXGHG�WKHUHLQ�

��� $QRWKHU�LVVXH�LV�WKDW�WKH�FODVVL¿FDWLRQ�RI�PDQXVFULSWV�DFFRUGLQJ�WR�WKLV�FULWHULRQ�ZDV�DSSOLHG�
YHU\�DUELWUDULO\��DV�D�UHVXOW�RI�ZKLFK�WKHUH�DUH�NQRZQ�FDVHV�RI�GLIIHUHQW�FRSLHV�RI�WKH�VDPH�ZRUN�EHLQJ�
DVVLJQHG�WR�GLIIHUHQW�ODQJXDJH�VHFWLRQV��

��� ,Q�DFFRUGDQFH�ZLWK�WKLV�FODVVL¿FDWLRQ�VFKHPH��WKH�IRUP�RI�,3%�VKHOI�PDUNV�XVHG�LQ�WKLV�SDSHU�
KDV�EHHQ�PRGL¿HG��PRYLQJ� WKH� IRUPDW�GHVLJQDWLRQ� WR� WKH� WKLUG�SODFH��DIWHU� WKH�QXPEHU�RI� VXEMHFW�
VHFWLRQ��

��� 6HH�-��.DOLV]XN��&RGLFHV�GHSHUGLWL«�9RO�����SS�����������0�1��.RQRYDORYD�� ,VWRUL\D�ND-
WDORJL]DWVLLIRQGRY� 5RVVL\VNR\� QDWVLRQDO¶QR\� ELEOLRWHNL� ���������� JJ��� HODE�� E\� *�9��0LNKH\HYD��
HG��E\�*�9��0LNKH\HYD��5�6��*LO\DUHYVNL\��6DQNW�3HWHUEXUJ������

��� $FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�SURYLGHG�E\�.U]\V]WRI�.RVVDU]HFNL��1DWLRQDO�/LEUDU\�LQ�:DU�
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Z�&HVDUVNLHM�3XEOLF]QHM�%LEOLRWHFH�Z�3HWHUVEXUJX´� >³&DWDORJXH�RI�3ROLVK�
PDQXVFULSWV� LQ� WKH� ,PSHULDO� 3XEOLF�/LEUDU\� LQ� 6DLQW� 3HWHUVEXUJ´@�� FUHDWHG�
DURXQG������RQ�WKH�LQLWLDWLYH�RI�3R]QDĔVNLH�7RZDU]\VWZR�3U]\MDFLyá�1DXN�
>3R]QDĔ�6RFLHW\�IRU�WKH�$GYDQFHPHQW�RI�$UWV�DQG�6FLHQFHV@��ZKLFK�ZDV�EDVHG�
RQ�LW�DQG�LV�NQRZQ�IURP�VHYHUDO�KDQGZULWWHQ�FRSLHV�DYDLODEOH�LQ�WKH�3ROLVK�
FROOHFWLRQV��LV�SDUWLFXODUO\�LPSRUWDQW�LQ�WKLV�FRQWH[W����,W�FRQWDLQV�GHVFULSWLRQV�
RI�DOO�WKH�PDQXVFULSWV�IURP�WKH�3ROLVK�VHFWLRQ��LQ�VRPH�FDVHV�LQFOXGLQJ�PRUH�
RU�OHVV�VHOHFWLYH�LQIRUPDWLRQ�RQ�WKHLU�FRQWHQW��1RW�XQOLNH�LQ�WKH�RULJLQDO�5XVVLDQ�
FDWDORJXH��WKHVH�GHVFULSWLRQV�DUH�GH¿FLHQW�LQ�VFLHQWL¿F�SUHFLVLRQ�DQG�LQWHJULW\����
EXW�LQ�PRVW�FDVHV�WKH\�SURYLGH�EDVLF�LQIRUPDWLRQ�DERXW�WKH�FRQWHQW�DQG�YROXPH�
RI�WKH�PDQXVFULSWV��DQG�VRPHWLPHV�DOVR�DERXW�WKH�VWDWH�RI�WKHLU�SUHVHUYDWLRQ�
DQG�WKH�GDWH�RI�WKHLU�FUHDWLRQ��8QIRUWXQDWHO\��3ROLVK�OLEUDULDQV�DQG�KLVWRULDQV�
FKRVH�QRW�WR�VKDUH�WKHQ��LQ�WKH�VDPH�ZD\��WKH�PDQXVFULSWV�IURP�RWKHU�ODQJXDJH�
VHFWLRQV�ZLWK�WKH�3ROLVK�VFLHQWL¿F�FRPPXQLW\��LQ�SDUWLFXODU�WKH�PXOWLOLQJXDO�
VHFWLRQ�ZKLFK�SUREDEO\� LQFOXGHG� WKH� ODUJHVW�QXPEHU�RI�PDQXVFULSWV�ZKLFK�
DUH�RI�LQWHUHVW�WR�XV��7KLV�JDS�LV�¿OOHG�RQO\�WR�D�FHUWDLQ�H[WHQW�E\�D�UHIHUHQFH�
ZRUN�RQ�3ROLVK�PDQXVFULSWV�LQ�6DLQW�3HWHUVEXUJ�OLEUDULHV��SXEOLVKHG�LQ�SULQW�
LQ������E\�WKH�$FDGHP\�RI�$UWV�DQG�6FLHQFHV�LQ�&UDFRZ�DQG�FUHDWHG�E\�-y]HI�
.RU]HQLRZVNL����$OWKRXJK�LW�FRQWDLQV�GHVFULSWLRQV�RI�RQO\�DERXW�����PDQXVFULSWV�
IURP�WKH�=DáXVNL�/LEUDU\�GDWHG�IURP�WKH���WK�WR�WKH���WK�FHQWXU\����RI�ZKLFK�RQO\�
DERXW����DUH�RI�UHOHYDQFH�WR�WKLV�VWXG\����DPRQJ�DOO�SXEOLFDWLRQV�RQ�WKH�=DáXVNL�
/LEUDU\�PDQXVFULSWV�WKLV�RQH�GLVWLQJXLVKHV�LWVHOI�E\�D�YHU\�KLJK�VFLHQWL¿F�TXDOLW\�
DQG�LQIRUPDWLRQDO�YDOXH��)RU�.RU]HQLRZVNL�GLG�QRW�OLPLW�KLPVHOI�WR�SURYLGLQJ�

VDZ��RQ���)HEUXDU\�������RQO\�LWV�IUDJPHQWV�KDYH�EHHQ�PLFUR¿OPHG�DQG�DUH�NHSW�LQ�%1¶V�PLFUR¿OP�
FROOHFWLRQV�

��� ,�XVHG�D�FRS\� IURP�=$&/��QR������2WKHU�FRSLHV�DUH��%-��QR��������%=1L2��QR������� �LQ�
WKH� IRUP�RI� D�¿OH���=%%��QR�������$OVR�³6SLV�ZDĪQLHMV]\FK�PDQXVNU\SWyZ�SROVNLFK�Z�ELEOLRWHFH�
SXEOLF]QHM��FHVDUVNLHM��Z�3HWHUVEXUJX´�>³/LVW�RI�PDMRU�3ROLVK�PDQXVFULSWV�LQ�WKH�SXEOLF��LPSHULDO��
OLEUDU\�LQ�6DLQW�3HWHUVEXUJ´@��%3$8��QR������

��� $Q�H[DPSOH�RI�SRRU�VFLHQWL¿F�UHOHYDQFH�LV�WKH�GHVFULSWLRQ�RI�RYHU�����SDJH�PDQXVFULSW�3RO�
,9�)������³5yĪQH�SLVPD�SXEOLF]QH�DOER�XU]ĊGRZH�MDNR�WR��NRSLL� OLVWyZ�]�UHVSRQVDPL��PDQLIHVWyZ��
XQLZHUVDáyZ�� LQVWUXNF\L�� GLDULXV]yZ��PRZ\�XU]ĊGRZH��YRWD�� LQQH� WHJRĪ� URG]DMX�� SUDZLH�ZV]\VWNR�
Z�MĊ]\NX�SROVNLP��QLHNWyUH�W\ONR�Z�áDFLĔVNLP�SLVDQH��3RF]\QD�VLĊ��©2UDWLR�LOOXVWULV�GG��-RDQ��:LHOR�
SROVNL�HWF�ª��D�NRĔF]\�VLĊ��©WRW�UHSHWLWLV�YLFLEXV�DFWRUXP�IRHGXPª��±�0V�II������QLH�FDá\�QD�NRĔFX´�
>³0LVFHOODQHRXV�SXEOLF�RU�RI¿FLDO�SDSHUV�VXFK�DV��FRSLHV�RI�OHWWHUV�ZLWK�UHSOLHV��PDQLIHVWRV��XQLYHU�
VDOV��LQVWUXFWRUV��GLDULHV��RI¿FLDO�VSHHFKHV��YRWHV�DQG�WKH�OLNH��DOPRVW�DOO�RI�WKHP�ZULWWHQ�LQ�3ROLVK��
RQO\�VRPH�LQ�/DWLQ��,W�EHJLQV��©2UDWLR�LOOXVWULV�GG��-RDQ��:LHORSROVNL�HWF�ª�DQG�LW�HQGV��©WRW�UHSHWLWLV�
YLFLEXV�DFWRUXP�IRHGXPª����0V�II������LQFRPSOHWH�DW�WKH�HQG´@�

��� -�� .RU]HQLRZVNL�� =DSLVNL� ]� UĊNRSLVyZ� &HVDUVNLHM� %LEOLRWHNL� 3XEOLF]QHM� Z� 3HWHUVEXU-
JX� L� LQQ\FK�ELEOLRWHN�SHWHUVEXUVNLFK��6SUDZR]GDQLH� ]�SRGUyĪ\�QDXNRZ\FK�RGE\W\FK�Z�����������
L�Z������U���.UDNyZ������

��� ,ELGHP��S��;;,9�
��� 7KH�YDVW�PDMRULW\�RI�WKHP�DUH�PDQXVFULSWV�IURP�WKH�³3ROLVK´�VHFWLRQ�DQG�RQO\�IHZ�EHORQJ�

WR�WKH�³PXOWLOLQJXDO´�VHFWLRQ�
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UHODWLYHO\�DFFXUDWH� LQIRUPDWLRQ�RQ�WKH�FRQWHQW�RI� WKH�PDQXVFULSWV��EXW�DOVR�
DFNQRZOHGJHG�WKHLU�IRUP��IDWH�DQG�SURYHQDQFH�

2WKHU�ZRUNV�FRQFHUQLQJ�6DLQW�3HWHUVEXUJ�FROOHFWLRQV�GDWLQJ�IURP�EHIRUH�
�������KDYH�OLWWOH�YDOXH�IRU�LGHQWLI\LQJ�WKH�W\SH�RI�PDWHULDOV�ZH�DUH�LQWHUHVWHG�LQ��
7KH�VKRUW�SHULRG�RI�WKHLU�SXEOLF�IXQFWLRQLQJ�LQ�WKH�1DWLRQDO�/LEUDU\�LQ�:DUVDZ�
������������FKDQJHG�QRWKLQJ��2QO\�VRPH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�sejm 
GLDULHV�ZDV�LQFOXGHG�E\�:áDG\VáDZ�.RQRSF]\ĔVNL�LQ�WKH���WK�FHQWXU\�HGLWLRQ�
RI�'LDULXV]H�VHMPRZH�]�ZLHNX�;9,,,�>7KH 6HMP�GLDULHV�IURP�WKH���WK�FHQWXU\@�
�YROV�������:DUV]DZD������������DQG�WKH�UHIHUHQFH�ZRUN�&KURQRORJLD�VHMPyZ�
SROVNLFK�����������>&KURQRORJ\�RI�3ROLVK�VHMPV����������@��.UDNyZ����������
DQG�ZLWK�UHJDUG�WR�SROLWLFDO�SRHWU\��VRPH�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�WKH�DOUHDG\�
PHQWLRQHG�VWXGLHV�DQG�HGLWLRQV�E\�-��1RZDN�'áXĪHZVNL��

:KLOH�FRQVLGHULQJ�WKH�VWDWH�RI�WKH�=DáXVNL�/LEUDU\¶V�PDQXVFULSWV��LW�PXVW�
QRW�EH�RYHUORRNHG�WKDW�WKH�OLVWLQJV�PDGH�E\�5XVVLDQ�OLEUDULDQV�GR�QRW�SURYLGH�
LQIRUPDWLRQ�RQ� WKH�HQWLUH�PDQXVFULSW�KROGLQJV�RI� WKLV� OLEUDU\�EHIRUH�������
$W�WKH�WLPH�WKH\�ZHUH�DSSURSULDWHG�E\�WKH�5XVVLDQV��DQG�SUREDEO\�HYHQ�HDUOLHU��
WKH\�VXIIHUHG�GDPDJHV�ZKRVH�H[WHQW�LV�KRZHYHU�GLI¿FXOW�WR�GHWHUPLQH��7KLV�
LV�DOVR�WKH�FDVH�HYHQ�IRU�VRPH�RI�WKH�PDQXVFULSWV�PHQWLRQHG�LQ�WKH�SULQWHG�
FDWDORJXHV�RI�WKH�=DáXVNL�/LEUDU\�IURP������DQG������SUHSDUHG�E\�-DQRFNL��
ZKLFK�GR�QRW�DSSHDU�LQ�WKH�LQYHQWRU\�IURP��������������+HQFH��LW�LV�XQGHQLDEOH�
WKDW�VLQFH�WKH�RULJLQDO�LQYHQWRULHV�FUHDWHG�EHIRUH������KDYH�QRW�VXUYLYHG��LW�LV�
SUDFWLFDOO\�LPSRVVLEOH�WR�UHFRQVWUXFW�LQ�GHWDLO�WKH�DFWXDO�LQYHQWRU\�RI�SXEOLF�OLIH�
PDWHULDOV�RI�WKH�=DáXVNL�/LEUDU\�EHIRUH�WKDW�GDWH��

,Q�SDUWLFXODU��ZH�FDQQRW�EH�VXUH�ZKHWKHU�WKH�PDQXVFULSWV�IRXQG�LQ�WKH���WK 
FHQWXU\� 3ROLVK� FROOHFWLRQV�� DQG�ZKLFK� RQFH� XQGRXEWHGO\� EHORQJHG� WR� WKH�
=DáXVNL�EURWKHUV�DQG�WKHLU�FORVHVW�IDPLO\��ZHUH�¿UVW�KHOG�LQ�WKH�=DáXVNL�/LEUDU\�
DQG�� XQGHU� XQNQRZQ� FLUFXPVWDQFHV�� DYRLGHG� EHLQJ� GLVSDWFKHG� WR� 6DLQW�
3HWHUVEXUJ��7KH�VLWXDWLRQ�LV�FOHDU�RQO\�LQ�WKH�FDVH�RI�WKH�PLVFHOODQLHV�RI�-y]HI�
$QGU]HM�=DáXVNL�FRQFHUQLQJ�SROLWLFDO�PDWWHUV�GXULQJ�WKH�UHLJQ�RI�6WDQLVáDZ�
/HV]F]\ĔVNL�DQG�$XJXVWXV�,,,�LQ������������%-��QR�������DQG�WKH�PLVFHOODQLHV�
IURP�WKH�FROOHFWLRQ�RI�$QGU]HM�6WDQLVáDZ�=DáXVNL�PRVWO\�UHODWLQJ�WR�WKH�WLPHV�
RI�$XJXVWXV�,,�DQG�$XJXVWXV�,,,��%-��QR����������+RZHYHU��GRXEWV�DUH�UDLVHG�

��� 6XFK�DV�3��.DUJH��'LH�KDQGVFKULIWOLFKHQ�4XHOOHQ�GHU�.DLVHUOLFKHQ�gIIHQWOLFKHQ�%LEOLRWKHN�
]X�6W��3HWHUVEXUJ�]XU�*HVFKLFKWH�3ROHQV�LP�����XQG�����-DKUKXQGHUW��³=HLWVFKULIW�GHU�+LVWRULVFKHQ�
*HVHOOVFKDIW�I�U�GLH�3URYLQ]�3RVHQ´�������9RO������SS�������

��� ,W�LV�QRWHZRUWK\��KRZHYHU��WKDW�WKH�FRPSLODWLRQ�RI�sejm�GLDULHV�LQ�WKH�&KURQRORJ\�RI�3ROLVK�
sejms�GRHV�QRW�LQFOXGH�DQ\�PDQXVFULSWV�IURP�WKH�PXOWLOLQJXDO�VHFWLRQ�ZKLFK�LQGLFDWHV�WKDW�LW�ZDV�QRW�
FRYHUHG�LQ�WKH�.RQRSF]\ĔVNL¶V�UHVHDUFK��

��� (�J�� ³$FWD� OHJDWLRQLV� DQQR�GRPLQL� ����� DG�)HUGLQDQGXP� ,,,� >«@´� �0XVDUXP�6DUPDWLFD-
UXP«��LWHP�����RU�³$FWD�DEGLFDWLRQLV�-RDQQLV�&DVLPLUL´�������LELGHP��LWHP�������

�� &DWDORJXH�RI�([WDQW�0DQXVFULSWV�IURP�WKH�)RUPHU�=DáXVNL�/LEUDU\�WKH�)LUVW�3ROLVK�1DWLR-
QDO�/LEUDU\��HG��E\�.��.RVVDU]HFNL��7��6]ZDFLĔVNL��2�1��%OHVNLQD��1�$��(ODJLQD��:DUV]DZD�������
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RYHU�WKH�IROORZLQJ�PDQXVFULSWV��WKH�UHFRUGV�IURP�WKH�=HEU]\GRZVNL�5HEHOOLRQ�
±�DQ�XSULVLQJ�RI�QREOHV�DJDLQVW�6LJLVPXQG�,,,�9DVD�LQ�WKH�\HDUV�����������
DQG�WKH�PLVFHOODQLHV�FRQFHUQLQJ�WKH�SROLWLFDO�DIIDLUV�RI�WKH�&RPPRQZHDOWK�
GXULQJ�WKH�UHLJQ�RI�6LJLVPXQG�,,,�DQG�:áDG\VáDZ�,9�LQ�WKH�\HDUV�����������
�%2=��QR��������WKLV�PDQXVFULSW�ZDV�SUREDEO\�DQQRWDWHG�E\�-�$��=DáXVNL���
³0DQXVNU\SWD�DQQL�����´�ZLWK�FRSLHV�RI�UHFRUGV�FRQFHUQLQJ�WKH�GLYLVLRQ�RI�WKH�
2VWURJVNL�)DPLO\�)HH�7DLO���FROOHFWHG�E\�WKH�%LVKRS�RI�&UDFRZ�$�6��=DáXVNL�
�=%6��QR������������ WKH�PLVFHOODQLHV�FRQWDLQLQJ�OHWWHUV��SXEOLF�DQG�SULYDWH�
VSHHFKHV��SRHPV��VDWLUHV��QHZV�DQG�RWKHU�PDWHULDOV�IURP�DSSUR[������������
�%&]��QR�������%=1L2��QR�������=%2��QR��������VHUYLQJ�$QGU]HM�&KU\]RVWRP�
=DáXVNL� WR� SUHSDUH� WKH� VRXUFH� SXEOLFDWLRQ� (SLVWRODH� KLVWRULFR�IDPLOLDUHV 
�%UXQVEHUJDH�������DV�ZHOO�DV�D�ZRUNLQJ�FRS\�RI�WKHVH�(SLVWRODH�DQG�VLOYD�
UHUXP�RI�KLV�EURWKHU��9RLYRGH�RI�5DZD��$OHNVDQGHU�=DáXVNL��%=1L2��QR�������
=%2��QR����������

0RUHRYHU��WKH�GLVFUHSDQFLHV�EHWZHHQ�WKH�FRQWHQW�RI�WKH�PDQXVFULSW�LQYHQWRU\�
RI�WKH�=DáXVNL�/LEUDU\�IURP�����������DQG�WKH�SURYHQDQFH�DQQRWDWLRQV�LQFOXGHG�
LQ�WKH�FDWDORJXH�IURP�����������OHDG�WR�VRPH�FRQIXVLRQ��)RU�WKLV�LQYHQWRU\�
GLG�QRW�OLVW�DW�OHDVW�RYHU�WZHQW\�PDQXVFULSWV�ZKLFK�DUH�RI�LQWHUHVW�WR�XV�DQG�
ZKLFK�LQ�WKLV�FDWDORJXH��DQG�DOVR�LQ�WKH�ODWHU�UHIHUHQFH�ZRUNV�EDVHG�RQ�LW��ZHUH�
LQGLFDWHG�DV�RULJLQDWLQJ�IURP�WKH�=DáXVNL�/LEUDU\����7KHVH�LQFRQVLVWHQFLHV�FDQ�
EH�H[SODLQHG�DW� OHDVW�SDUWLDOO\�E\�D�FROOHFWLYH�GHVFULSWLRQ�RI�VHYHUDO�GR]HQV�
RI�PDQXVFULSWV� ZKLFK� GLG� QRW� VSHFLI\� SDUWLFXODU� FRSLHV�� LQ� WKH� LQYHQWRU\�
RI��������������,W�LV�HYHQ�PRUH�OLNHO\�FRQVLGHULQJ�WKDW�VRPH�RI�WKH�PDQXVFULSWV�
ZKLFK�ZHUH�QRW�UHJLVWHUHG�LQ�WKH�LQYHQWRU\��FDQ�EH�DVVXPHG�ZLWK�D�KLJK�GHJUHH�
RI�SUREDELOLW\�WR�FRPH�WR�WKH�,PSHULDO�3XEOLF�/LEUDU\�DORQJ�ZLWK�RWKHU�=DáXVNL�
/LEUDU\�PDQXVFULSWV��VLQFH�WKH\�ZHUH�HLWKHU�FUHDWHG�RU�SRVVHVVHG�E\�WKH�=DáXVNL�
IDPLO\��7KHVH�DUH��³+RPDJLXP�QDMQLĪV]HM�VXEPLVV\L�MZ��MPFL�NV��$QGU]HMRZL�
6WDQLVáDZRZL�.RVWFH� =DáXVNLHPX� ELVNXSRZL� SáRFNLHPX� SU]H]� )UDQFLV]ND�

SS�����������,�DP�PRVW�JUDWHIXO�WR�.��.RVVDU]HFNL�IRU�SURYLGLQJ�PH�ZLWK�D�FRS\�RI�WKLV�SXEOLFDWLRQ�
ZKLFK�ZDV�XQDYDLODEOH�WR�PH�IURP�0DUFK�WR�0D\������

��� ,W�ZDV� WKH� ODUJHVW� FRPSOH[�RI� ODQGHG�SURSHUWLHV� LQ� WKH�&RPPRQZHDOWK� DW� WKDW� WLPH�� HVWD�
EOLVKHG�RQ�WKH�EDVLV�RI�IDPLO\�IHH�WDLO��GLYLGHG�LQ������LQ�YLRODWLRQ�RI�WKH�DSSOLFDEOH�ODZ�

��� 7KHVH�PDQXVFULSWV�DUH�QRW�UHFRUGHG�LQ�&DWDORJXH�RI�([WDQW�0DQXVFULSWV� IURP�WKH�)RUPHU�
=DáXVNL�/LEUDU\«�)RU�WKH�PDQXVFULSWV�RI�$�&K��=DáXVNL��VHH�0��0DWZLMyZ��=ELRU\�PDWHULDáyZ�Ī\FLD�
SXEOLF]QHJR�MDNR�W\S�NVLąĪNL�UĊNRSLĞPLHQQHM�Z�F]DVDFK�VWDURSROVNLFK��������������:DUV]DZD�������
S�������

��� 7KLV� FRQFHUQV�� DPRQJ� RWKHUV�� WKH� IROORZLQJ� PDQXVFULSWV�� 3RO�,,�)����� 3RO�,9�)�����
3RO�,9�)������3RO�,9�)������3RO�,9�)������3RO�,9�)������3RO�,9�)������3RO�,9�)������3RO�,9�)������3RO�
,9�)������3RO�,9�4�����$QRWKHU�FDVH�LV�D�QRQ�UHJLVWHUHG�LQ�WKH�%=�PDQXVFULSW�LQYHQWRU\�PDQXVFULSW�
3RO�,9�)�����D�FROOHFWLRQ�RI�PDWHULDOV�UHODWLQJ�WR�WKH������HOHFWLRQ��FXUUHQWO\�LQ�%1��QR��������ZKLFK�
ZDV�PDUNHG�LQ�³.DWDORJ�UĊNRSLVyZ�SROVNLFK´�DV�RULJLQDWLQJ�IURP�%8:�DQG�LQ�WKH�UHIHUHQFH�ZRUN�
E\�-��.RU]HQLRZVNL�±�DV�EHORQJLQJ�WR�WKH�=DáXVNL�/LEUDU\�

��� 6HH�WKH�%=�PDQXVFULSW�LQYHQWRU\��LWHPV������DQG�������



0DQXVFULSW�PDWHULDOV�RI�SXEOLF�OLIH�RI�WKH�=DáXVNL�/LEUDU\�LQ�:DUVDZ«

���

$QGU]HMD�%XG]LV]HZVNLHJR�Z�GLDULXV]X�QLQLHMV]HJR� VHMPX�JURG]LHĔVNLHJR�
URNX������UHSUH]HQWRZDQH´�>³+RPDJH�WR�+LV�([FHOOHQFH�+LV�*UDFH�IDWKHU�
$QGU]HM� 6WDQLVáDZ�.RVWND� =DáXVNL�� %LVKRS� RI� 3áRFN�� SDLG� E\� )UDQFLV]HN�
$QGU]HM�%XG]LV]HZVNL��SUHVHQWHG�LQ�WKH�GLDU\�RI�WKLV�*URGQR�sejm�LQ�����´@�
�3RO�,9�)�������PLVFHOODQLHV�E\�0LNRáDM�:ROVNL��&RXUW�0DUVKDO�DQG�*UDQG�
0DUVKDO�RI�WKH�&URZQ�IURP�DSSUR[�������������3RO�,9�)��������DQG�D�FROOHFWLRQ�
RI�YDULRXV�SXEOLF�ZULWLQJV�FROOHFWHG�E\�$�&K��=DáXVNL�RU�FUHDWHG�ZLWKLQ�KLV�
FORVHVW� FLUFOH�� DPRQJ�RWKHUV� IURP������ �3RO�,9�)������ DV�ZHOO� DV�SDUWLDOO\�
SUHVHUYHG�PLVFHOODQLHV�PDLQO\�IURP������������5D]Q�,9�)������,W�LV�SRVVLEOH�WKDW�
WKH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�*UHDW�&KDQFHOORU�RI�WKH�&URZQ�$�6��=DáXVNL�DQG�
3DZHá�%HQRH��WKH�&URZQ�6WDWH�3URVHFXWRU�DQG�DQ�HQYR\�WR�7XUNH\��IURP������
RULJLQDWHG�IURP�WKH�SULYDWH�DUFKLYH�RI�WKH�IRUPHU��3RO�,9�)��������8QIRUWXQDWHO\��
LQ�VRPH�FDVHV�WKHVH�GLVFUHSDQFLHV�VKRXOG�EH�FRQVLGHUHG�DV�D�UHVXOW�RI�PLVWDNHV�
PDGH�E\�WKH�DXWKRUV�RI�WKH�����������FDWDORJXH�RU�RI�DQ�XQSURIHVVLRQDO�ZD\�
RI�SURFHVVLQJ�WKH�PDQXVFULSWV�ZKLFK�DUH�QR�ORQJHU�YHUL¿DEOH����

(YHQ�PRUH�SUREOHPDWLF�WKDQ�GHWHUPLQLQJ�WKH�VWDWH�RI�WKH�KROGLQJV�RI�SXEOLF�
OLIH�PDWHULDOV�LV�WR�UHFUHDWH�WKH�SURFHVV�RI�WKHLU�DFFXPXODWLRQ��+RZHYHU��WDNLQJ�
LQWR�FRQVLGHUDWLRQ�WKH�VXEMHFW�RI�PDQXVFULSWV��HYHU\WKLQJ�VHHPV�WR�LQGLFDWH�
WKDW�WKH�PRVW�IUXLWIXO�SHULRG�LQ�WKLV�UHJDUG�ODVWHG�XQWLO�DERXW�������L�H��ZKHQ�
WKH�OLEUDU\�UHPDLQHG�XQGHU�WKH�FXVWRG\�RI�-y]HI�$QGU]HM�=DáXVNL��%LVKRS�RI�.LHY��
,W�VHHPV�WKDW�LW�ZDV�DW�WKDW�WLPH�WKDW�WKH�PDLQ�FRUH�RI�WKHVH�PDWHULDOV�HQWHUHG�
WKH�FROOHFWLRQ��$IWHU�������WKH�SDFH�RI�DFTXLVLWLRQ�RI�WKLV�NLQG�RI�PDQXVFULSWV�
VLJQL¿FDQWO\�VORZHG�GRZQ�±�WKLV�LV�LQGLFDWHG�E\�WKH�IDFW�WKDW�WKH�SXEOLF�OLIH�
PDWHULDOV�FRQFHUQLQJ�WKH�HYHQWV�DIWHU�������HVSHFLDOO\�WKH�PDQXVFULSWV�UHODWLQJ�
WR�WKH�5DGRP�DQG�%DU�&RQIHGHUDWLRQV�IURP�����������ZKLFK�ZHUH�VR�ZLGHO\�
LQ� SXEOLF� FLUFXODWLRQ�� ZHUH� UHSUHVHQWHG� UDWKHU� VSDUVHO\� LQ� WKH� FROOHFWLRQ��
SURYLGHG��RI�FRXUVH��WKDW�ZH�FRQVLGHU�WKH�5XVVLDQ�LQYHQWRU\�IURP�����������

��� $FFRUGLQJ� WR� -��.RU]HQLRZVNL� �RS�� FLW���S������� WKLV�PDQXVFULSW�EHORQJHG� WR� -�$��=DáXVNL��
DV�HYLGHQFHG�E\�WKH�WLWOH�RI� WKH�PDQXVFULSW�ZULWWHQ�LQ�KLV�RZQ�KDQG��³0LVFHOODQHD�SRORQLFD������
����´��

��� :H�GR�QRW�NQRZ��KRZHYHU��ZKHWKHU�LW�ZDV�WKH�RULJLQDO�FRUUHVSRQGHQFH�RU�LWV�FRSLHV��ZKLFK�
FDQ�DOVR�EH�IRXQG�DPRQJ�$�6��=DáXVNL¶V�GRFXPHQWV�LQ�%-��QR������

��� $FFRUGLQJ�WR�WKH�GDWD�LQFOXGHG�LQ�³.DWDORJ�UĊNRSLVyZ�SROVNLFK´��VRPH�RI�WKH�PDQXVFULSWV�
PDUNHG�ZLWK�WKH�OHWWHU�³=´��L�H��RULJLQDWLQJ�IURP�WKH�=DáXVNL�/LEUDU\��H�J��3RO�,9�)������3RO�,9�)������
3RO�,9�)������� DOVR� FRQWDLQHG�PDWHULDOV� IURP� WKH� EHJLQQLQJ�RI� WKH� ��WK� FHQWXU\��ZKLFK�PHDQV� WKDW�
WKH\�FRXOG�QRW�FRPH�IURP�WKH�=DáXVNL�/LEUDU\�DQG�XQGHUPLQHV�WKH�FUHGLELOLW\�RI�WKHVH�SURYHQDQFH�
DQQRWDWLRQV��+RZHYHU��LW�FDQQRW�EH�UXOHG�RXW�WKDW�GXULQJ�LQYHQWRU\LQJ�DQG�OLEUDU\�FDWDORJXLQJ�RI�WKHVH�
PDQXVFULSWV�DQG�RWKHU�PDQXVFULSWV�LQ�WKH�,3%��WKH�IUDJPHQWV�RI�WKH�=DáXVNL�/LEUDU\�PDQXVFULSWV�ZHUH�
DUWL¿FLDOO\�PHUJHG�DQG�PLQJOHG�ZLWK�WKH�IUDJPHQWV�RI�PDQXVFULSWV�RI�RWKHU�SURYHQDQFH��WKLV�VHHPV�
WR�EH�WKH�FDVH�HVSHFLDOO\�ZLWK�3RO�,9�)�������2Q�WKH�RWKHU�KDQG��WKHUH�DUH�DOVR�RSSRVLWH�FDVHV�LQ�ZKLFK�
WKH�PDQXVFULSWV�RULJLQDWLQJ�IURP�WKH�=DáXVNL�/LEUDU\�ZHUH�DVVLJQHG�RWKHU�SURYHQDQFH�±�WKLV�FRQFHUQV�
WKH�FROOHFWLRQ�RI�VSHHFKHV� LQ� WKH�6HQDWH�FRXQFLO�RI�������3RO�,9�)�����PDUNHG�ZLWK� WKH� OHWWHU�³9´�
�L�H��7KH�3XEOLF�/LEUDU\�DW�WKH�8QLYHUVLW\�RI�:DUVDZ���ZKLOH�WKLV�PDQXVFULSW�LV�LQFOXGHG�LQ�WKH�%=�
PDQXVFULSW�LQYHQWRU\�IURP�����������
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DV�UHOLDEOH����,W�FDQ�EH�DVVXPHG�ZLWK�D�KLJK�GHJUHH�RI�SUREDELOLW\�WKDW�GXULQJ�
WKH�LQWHUQPHQW�RI�-�$��=DáXVNL�LQ�5XVVLD�EHWZHHQ������DQG�������DQG�HVSHFLDOO\�
DIWHU�KLV�GHDWK�LQ�-DQXDU\�������WKH�VXFFHVVLYH�DGPLQLVWUDWRUV�RI�WKH�OLEUDU\�GLG�
QRW�SD\�PXFK�DWWHQWLRQ�WR�FROOHFWLQJ�VXFK�PDWHULDOV��

7KH�QXPEHU�RI�PDQXVFULSWV�LQFOXGLQJ�SXEOLF�OLIH�PDWHULDOV�FDQ�EH�HVWLPDWHG�
DW�DSSUR[LPDWHO\���������XQLWV��7KH\�UHSUHVHQWHG�WKH�¿HOG�RI�FKDQFHOOHU\�DQG�
DUFKLYDO�GRFXPHQWDWLRQ�ZKLFK�ZDV�DQ�RXWFRPH�RI�WKH�RI¿FLDO�DQG�SURIHVVLRQDO�
DFWLYLW\�RI�WKH�LQVWLWXWLRQV�DQG�SHRSOH�HQJDJHG�LQ�WKHLU�FUHDWLRQ�DQG�FROOHFWLRQ�
DV�ZHOO�DV�WKH�¿HOG�RI�VR�FDOOHG�OLEUDU\�PDQXVFULSWV�ZKLFK�ZHUH�DQ�H[SUHVVLRQ�
RI�SULYDWH�DFWLYLW\�DQG�SHUVRQDO�SUHIHUHQFHV�DQG�LQWHUHVWV�RI�SHRSOH�FROOHFWLQJ�DQG�
UHJLVWHULQJ�VXFK�PDWHULDOV��7KH�¿UVW�FDWHJRU\�RI�PDWHULDOV�RI�WKH�=DáXVNL�/LEUDU\�
ZDV�GRPLQDWHG�E\�WKH�UHFRUGV�UHODWHG�WR�WKH�DFWLYLW\�RI�WKH�&URZQ�&KDQFHOOHU\�
±� DQ� RI¿FH� UHVSRQVLEOH� IRU�PDWWHUV� RI� LQWHUQDO� DGPLQLVWUDWLRQ� DQG� IRUHLJQ�
SROLF\�RI�WKH�VWDWH��7KHVH�UHFRUGV�PDLQO\�DGRSWHG�WKH�IRUP�RI�ERRNV�RI�HQWULHV��
UHSUHVHQWLQJ�WKH�SULPDU\�W\SH�RI�RI¿FLDO�GRFXPHQWDWLRQ�RI�WKH�&URZQ�5HJLVWHU�
�3RO��0HWU\ND�.RURQQD�����7KH\�LQFOXGHG�WKH�PRVW�LPSRUWDQW�GRFXPHQWDWLRQ�
FRQFHUQLQJ�WKH�IXQFWLRQLQJ�RI�WKH�VWDWH�DQG��GHSHQGLQJ�RQ�WKH�VXEMHFW��ZHUH�
NHSW�LQ�VHYHUDO�VHULHV��,Q�WKH�=DáXVNL�/LEUDU\�FROOHFWLRQ�WKHUH�ZHUH�DW�OHDVW�VHYHQ�
RU�HLJKW�VXFK�ERRNV��7KH�VHULHV�RI�OHJDWLRQ�ERRNV��FRQWDLQLQJ�GRFXPHQWDWLRQ�
FRQFHUQLQJ�WKH�GLSORPDWLF�UHODWLRQV�RI�WKH�&RPPRQZHDOWK��FRUUHVSRQGHQFH��
LQVWUXFWLRQV� WR� WKH� HQYR\V�� VSHHFKHV�� DFFRXQWV� DQG� RWKHU� UHFRUGV���� ZDV�
UHSUHVHQWHG�E\�³/LEHU�OHJDWLRQXP�DOLRUXPTXH�QHJRFLRUXP�H[WHUQRUXP�$QQR�
'RPLQL�0'/;;;,,�HW�/;;;,,,� ,OOUL�� HW�0JIFR� ,RDQQL�GH�=DPRĞFLH� >«@�
LQ�FDQFHOODULD� UHJQL� WUDFWDWRUXP�H[SHGLWRUXPTXH´��ZLWK�GRFXPHQWDWLRQ� IRU�
WKH�\HDUV������DQG�������,WV�RULJLQDO�IURP�WKH�HQG�RI�WKH���WK�FHQWXU\��FRPLQJ�
IURP�WKH�OLEUDU\�RI�.LQJ�-RKQ�,,,�6RELHVNL��5D]Q�,9�)������DQG�D�FRS\�IURP�
WKH���WK�RU���WK�FHQWXU\�LQ�WZR�YROXPHV��/DW�,9�)�����DQG�/DW�,9�)��������ZHUH�
IRXQG�LQ�WKH�=DáXVNL�/LEUDU\��7KLV�ERRN�KDV�EHHQ�SUHVHUYHG�WR�WKLV�GD\�LQ�RWKHU�
FRSLHV�IURP�WKH���WK���WK�FHQWXULHV��DPRQJ�RWKHUV��=7'�QR����������

��� 7KH�RQO\�PDWHULDOV�IURP�WKDW�SHULRG�PHQWLRQHG�LQ�WKLV�LQYHQWRU\�DUH�WKH�PDQLIHVWR�RI�WKH�
%DU�&RQIHGHUDWLRQ�IURP�������3RO�,9�)������DQG�WKH�SROLWLFDO�ZULWLQJ�³0RMH�P\ĞOL�MDNR�]LHPLDQL�
QD�Z�LQWHUHVLH�SXEOLF]QHP������DQQR´�>³0\�WKRXJKWV�DV�D�ODQGRZQHU�LQ�WKH�SXEOLF�LQWHUHVW�DQQR�
����´@��3RO�,9�2�����$FFRUGLQJ�WR�³.DWDORJ�UĊNRSLVyZ�SROVNLFK´��WKHUH�FRXOG�DOVR�EH�IRXQG�³3L�
VPD�UyĪQH�GR�KLVWRULL�SROVNLHM�QDOHĪąFH´�>³0LVFHOODQHRXV�ZULWLQJV�EHORQJLQJ� WR�3ROLVK�KLVWRU\´@�
IURP�WKH�\HDUV������������3RO�,9�)�������EXW�VLQFH�RQH�RI�WKH�ZULWLQJV�LQFOXGHG�LQ�WKLV�PDQXVFULSW�
RULJLQDWHG�IURP�������LW�LV�GRXEWIXO�ZKHWKHU�WKLV�PDQXVFULSW�DFWXDOO\�FDPH�IURP�WKH�=DáXVNL�/LE�
UDU\��&I��$OVR�IRRWQRWH�����

��� 6HH�,��6XáNRZVND�.XUDVLRZD��0��:RĨQLDNRZD��,QZHQWDU]�0HWU\NL�.RURQQHM��.VLĊJL�ZSLVyZ�
L�GHNUHWyZ�SROVNLHM�NDQFHODULL�NUyOHZVNLHM�]�ODW������������:DUV]DZD������

��� &I��,��6XáNRZVND�.XUDVLRZD��-��:HMFKHUWRZD��.VLĊJL�SRVHOVNLH��/LEUL�/HJDWLRQXP��0HWU\NL�
.RURQQHM��³$UFKHLRQ´�������YRO������SS���������

��� -��.RU]HQLRZVNL��RS��FLW���SS�������������������������LWHPV����������DQG������



0DQXVFULSW�PDWHULDOV�RI�SXEOLF�OLIH�RI�WKH�=DáXVNL�/LEUDU\�LQ�:DUVDZ«

���

6HYHUDO�ERRNV�DSSHDU�WR�EH�UHODWHG�WR�WKH�FDWHJRU\�RI�FKDQFHOOHU\�ERRNV�
RI�SXEOLF�DIIDLUV��ZKLFK�FRQWDLQHG�FRSLHV�RI� WKH�PRVW�LPSRUWDQW�GRFXPHQWV�
FRQFHUQLQJ�IRUHLJQ�DQG�LQWHUQDO�DIIDLUV�RI�WKH�&RPPRQZHDOWK��LVVXHG�RU�UHFHLYHG�
E\�WKH�&URZQ�FKDQFHOOHULHV��6XFK�ERRNV�ZHUH�FUHDWHG�RFFDVLRQDOO\�LQ�WKH���WK 
FHQWXU\�DQG�V\VWHPDWLFDOO\�IURP�WKH�¿UVW�\HDUV�RI�WKH���WK�FHQWXU\����,W�LV�SRVVLEOH�
WKDW�XQWLO�WKH�����V�WKH\�ZHUH�SULYDWH�FDUWXODULHV�XVHG�E\�FKDQFHOORUV�DQG�YLFH�
FKDQFHOORUV��DQG�RQO\�IURP������WKH\�EHFRPH�D�SDUW�RI�WKH�RI¿FLDO�UHJLVWUDWLRQ�
RI�WKH�&URZQ�5HJLVWHU�UHFRUGV��

7KH� WZR�ROGHVW�ERRNV�ZHUH� FUHDWHG� LQ� UHODWLRQ� WR� WKH� DFWLYLW\�RI� IDWKHU�
-DNXE�=DG]LN�LQ�WKH�&URZQ�&KDQFHOOHU\�IURP�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�
DQG�KROGLQJ�RI¿FHV�DV�9LFH�&KDQFHOORU�DQG�*UDQG�&KDQFHOORU�RI�WKH�&URZQ�
GXULQJ�WKH�\HDUV������������7KHVH�ZHUH�³$FWD�SXEOLFD�DG�GXFDWXP�3UXVVLDH�
VSHFWDQWLD´��/DW�,9�)������DQG�³$FWD�FDQFHOODULDWXV�DQQL������XVTXH�DG�������
([�PDQXVFULSWR�LOOPL��DF�UHY��G��-DFREL�=DG]LN�ROLP�VXSUHPL�FDQFHOODULL�5HJQL´�
�5D]Q�,,�)�����LQ�%=�QR��������7KH�VHFRQG�RI�WKHVH�PDQXVFULSWV��EHDXWLIXOO\�
KDQGZULWWHQ��FRQWDLQHG�LQ�����OHDYHV�QXPHURXV�FRSLHV�RI�SXEOLF�GRFXPHQWV��
PDLQO\�IURP�WKH�WXUQ�RI�WKH���WK�DQG���WK�FHQWXULHV��LQFOXGLQJ�UHFRUGV�DQG�ZULWLQJV�
³IURP�WKH�WLPHV�RI�WKH�=HEU]\GRZVNL�5HEHOOLRQ�>���������@�LQ�D�EHDXWLIXO�VHW´�
±�DFFRUGLQJ�WR�-��.RU]HQLRZVNL¶V�ZRUGV����,WV�YDOXH�LV�HYHQ�JUHDWHU��JLYHQ�WKDW�
QR�HTXLYDOHQW�FDQ�EH�IRXQG�LQ�DQ\�FRQWHPSRUDU\�FROOHFWLRQ����$QRWKHU�WKUHH�
ERRNV�RI� WKLV�NLQG�RULJLQDWHG�IURP�WKH�¿UVW�KDOI�RI� WKH���WK�FHQWXU\��7KHVH�
ZHUH��³3URWRFROORQ�H[SHGLWLRQXP�FDQFHOODULDWXV�UHJQL�LOOPL�>-RDQQLV@�6]HPEHN��
$�� ����´� �5D]Q�,9�)������ LQ�%=�QR�� ����� DQG� ³3URWRFROORQ� H[SHGLWLRQXP�
FDQFHOODULDWXV� UHJQL� FDQFHOODULDWX� LOOPL� >-RDQQLV@� 6]HPEHN��$�� ����´� �QRW�
UHFRUGHG� LQ� ,3%"�� %=� QR�� ������� DV�ZHOO� DV� ³.VLĊJD� UyĪQ\FK� HNVSHG\F\L�
PLDQRZLFLH�.XUODQG\L�W\NDMąF\FK�VLĊ�ZHGáXJ�UHJHVWUX�QD�NRĔFX�SU]\GDQHJR��
DE�$�������DG�����´�>³%RRN�RI�YDULRXV�RI¿FLDO�GRFXPHQWV��QDPHO\�FRQFHUQLQJ�
&RXUODQG��DFFRUGLQJ�WR�WKH�UHJLVWHU�LQFOXGHG�DW�WKH�HQG��DE�$�������DG�����´@�
�5D]Q�,9�)���������7KH�SURWRFROV�RI�WKH�GRFXPHQWV�VHQW�E\�WKH�*UDQG�&URZQ�
&KDQFHOOHU\�RI������DQG������KDYH�DQ�HTXLYDOHQW�LQ�D�FRS\�QR������IRXQG�

��� ,��6XáNRZVND�.XUDVLRZD��.VLĊJL�NDQFOHUVNLH��NVLĊJL�VSUDZ�SXEOLF]Q\FK��0HWU\NL�.RURQQHM��
³$UFKHLRQ´�������YRO������SS�����������:��.UDZF]XN��0HWU\NDQFL�NRURQQL��5R]ZyM�UHJLVWUDWXU\�FHQ-
WUDOQHM�RG�;9,�GR�;9,,,�ZLHNX��.UDNyZ�������SS��������

��� -��.RU]HQLRZVNL��RS��FLW���S�������LWHP������
��� 7KHUH� DUH� VHYHUDO� RWKHU� ERRNV� RI� WKLV� NLQG� IURP� WKH� WLPH� ZKHQ� -�� =DG]LN� KHOG� RI¿FH�

LQ�WKH�&URZQ�&KDQFHOOHU\�ZLWK�FRSLHV�RI�SXEOLF�UHFRUGV��IRU�WKH�\HDUV������������%-��QR�����%=1L2��
QR��������IRU�WKH�\HDUV������������%&]��QR��������IRU�WKH�\HDUV������������%&]��QR�������DQG�IRU�
WKH�\HDUV�����������DQG������������%3:��QR�������

��� -�'��-DQRFNL��0XVDUXP�6DUPDWLFDUXP«��SS�����������
��� ,W�FDQQRW�EH�H[FOXGHG�WKDW�PDWHULDOV�FRQFHUQLQJ�WKH�&RXUODQG�DIIDLUV�³7UDQVDFWLRQHV�&XUR�

QLFDH�DE�DQQR������DG�DQQXP������DG�KXF�WHPSRULV�UHJLPLQLV�)HUGLQDQGL�XOWLPL�GXFLV�&XUODQGLDH�
GH�OLQHD�.HWWHULDQD´�FRXOG�DOVR�IHOO�LQWR�WKDW�FDWHJRU\��/DW�,,�)����5D]Q�,9�)�������
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LQ�WKH�&]DUWRU\VNL�/LEUDU\��³3URWRFROORQ�H[SHGLWLRQXP�FDQFHOODULDWXV�5HJQL�
>«@�-RDQQLV�>«@�6]HPEHN�VXSUHPL�5HJQL�FDQFHODULL�>«@�DQQL�����PL�DG����
GHFHPEULV�����´���$OWKRXJK�WKH�ERRN�RQ�&RXUODQG�DIIDLUV�LV�QRW�NQRZQ�IURP�
DQRWKHU�FRS\��FRSLHV�RI�UHFRUGV�FRQFHUQLQJ�WKLV�VXEMHFW�DSSHDU�LQ�QXPHURXV�
FROOHFWLRQV�RI�SXEOLF�OLIH�PDWHULDOV�ZKLFK�VHHP�WR�EH�FUHDWHG�RQ�WKH�EDVLV�RI�WKH�
&URZQ�5HJLVWHU�UHFRUGV���

,W� LV�� KRZHYHU�� LPSRVVLEOH� WR� GHWHUPLQH� ZKHWKHU� ³>$FWD@� FDQFHOODULDWXV�
5HJQL��$QGUHDH� &KU\VRVWRPL� =DáXVNL� HS>LVFR@SL� 9DUPLHQVLV�� DQQR� ����>�
����@´��5D]Q�,,�)�����LQ�%=�ZLWKRXW�QR�����FDQ�EH�DVFULEHG�WR�WKH�VDPH�FDWHJRU\�
RI�FKDQFHOOHU\�ERRNV��,W�LV�PRUH�OLNHO\�WKDW�WKH\�EHORQJHG�WR�D�VHULHV�RI�ERRNV�
RI�HQWULHV� �LQVFULSWLRQV��� FRQWDLQLQJ�HQWULHV�RI� UR\DO�JUDQWV��QRPLQDWLRQV� IRU�
RI¿FHV��FRQ¿UPDWLRQV�RI�WUDQVDFWLRQV�FRQGXFWHG�EHWZHHQ�QREOHPHQ�DQG�RWKHU�
VLPLODU�GRFXPHQWV����,Q�WXUQ��³$FWD�GHFUHWRUXP�6�0�5��FRPLWLDOLXP�UHODWLRQXP�
HW�DVVHVRULDOLV�LXGLFLRUXP´�IURP�������/DW�,,�)������LQ�%=�QR���������VKRXOG�
EH�LQFOXGHG�LQ�WKH�VHULHV�RI�ERRNV�RI�WKH�UHODWLRQDO��SDUOLDPHQWDU\�DQG�DVVHVVRULDO�
FRXUWV�

$�FROOHFWLRQ�RI�FRUUHVSRQGHQFH�EHWZHHQ�.LQJ�6LJLVPXQG�,,�$XJXVWXV�DQG�
WKH�7XUNLVK�6XOWDQ�DV�ZHOO�DV�RWKHU�GLSORPDWLF�UHFRUGV��%=��QR�������PRVW�OLNHO\�
KDG�D�FKDQFHOOHU\�SURYHQDQFH�DQG�VR�GLG�D�FROOHFWLRQ�RI��RULJLQDO"��LQWHUQDWLRQDO�
WUHDWLHV�FRQFOXGHG�E\�WKH�5HSXEOLF�ZLWK�WKH�+RO\�5RPDQ�(PSLUH��%UDQGHQEXUJ�
DQG�0RVFRZ�GXULQJ�WKH�UHLJQ�RI�-RKQ�,,,��DORQJ�ZLWK�WKH�DWWDFKHG�LQVWUXFWLRQV�
IRU�WKH�%LVKRS�RI�3U]HP\ĞO��-DQ�=EąVNL��DQ�HQYR\�WR�3RSH�,QQRFHQW�;,�DQG�
(PSHURU�/HRSROG�,�LQ�������5D]Q�,9�)�����%=�QR����������$PRQJ�WKH�KROGLQJV�
RI�WKH�=DáXVNL�/LEUDU\��WKHUH�ZDV�SUREDEO\�WKH�RULJLQDO�DFW�RI�DSSURYDO�RI�WKH�
VWDWXWH�RI�WKH�2UGHU�RI�WKH�,PPDFXODWH�&RQFHSWLRQ�RI�WKH�%OHVVHG�9LUJLQ�0DU\�
IURP������LVVXHG�E\�3RSH�8UEDQ�9,,,��ZLWKRXW�VKHOI�PDUN�LQ�,3%�RU�QR��LQ�%=��
DQG�D�FRS\�RI�WKLV�RUGHU¶V�VWDWXWH�IURP�WKH�VDPH�\HDU�PDGH�E\�-HU]\�2VVROLĔVNL��
ZKLFK�ZDV�FOHDUO\�LQGLFDWHG�LQ�WKH�LQYHQWRU\�IURP������������5D]Q�,,�)������
,W�LV��KRZHYHU��LPSRVVLEOH�WR�HVWDEOLVK�ZKHWKHU�³7HVWDPHQWXP�6WHSKDQL�SULPL�
3RORQLDH�UHJLV´�DORQJ�ZLWK�WKH�DWWDFKHG�UHFRUGV�³TXDH�DG�LQIHULRUD�WHPSRUD�
SHUWLQHQW´�KDG�D�VLPLODU�SURYHQDQFH��%=��QR��������±�WKH�LQFOXVLRQ�RI� WKLV�

��� 7KH�PRVW�YDOXDEOH�FRQWDLQ�RYHU�������SDJHV�FDUWXODULHV�RI�UHFRUGV�FRQFHUQLQJ�WKH�KLVWRU\�DQG�
SROLWLFDO�DIIDLUV�RI�&RXUODQG�DQG�6HPLJDOOLD�LQ�WKH�\HDUV������������=7'��QR���������DQG�³(OHQFKXV�
UHUXP�DG�GXFDWXV�&XUODQGLDH�HW�6HPLJDOOLDH�VSHFWDQWLXP�FROOHFWXV�DQQR�����´��%&]��QR���������

��� 6HH�-�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��S������LWHP������
��� 7KLV�VXSSRVLWLRQ�LV�VXSSRUWHG�E\�WKH�IDFW�WKDW�EHIRUH�������WKH�JURXS�RI�UHFRUGV�RI�WKH�&URZQ�

5HJLVWHU�LQFOXGHG�WKH�FKDQFHOOHU\�ERRN�RI�HQWULHV�IURP�WKH�SHULRG�ZKHQ�$�&K��=DáXVNL�KHOG�KLV�RI¿FH��
FRYHULQJ�WKH�\HDUV������������0.��QR��������ZKLFK�FDQ�EH�UHJDUGHG�DV�D�FRQWLQXDWLRQ�RI�WKH�DERYH�
PHQWLRQHG�ERRN�

��� ,Q� WKH� LQYHQWRU\� IURP������������ WKLV�PDQXVFULSW�ZDV�GHVFULEHG�DV�³'HFUHWD�FDQFHOODULDH�
UHJQL�DE�$R������D�>6WHSKDQR@�+DQNLHZLF]�FROOHFWD´��

��� ,Q�0XVDUXP�6DUPDWLFDUXP«��S������GHVFULEHG�WKHUH�DV�³PHPRUDELOLV�FRGH[´��
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FROOHFWLRQ�RI�UHFRUGV�LQ�-DQRFNL¶V�FDWDORJXH�IURP������PD\�VXJJHVW�WKDW�LW�ZDV�
WKH�RULJLQDO�GRFXPHQWDWLRQ�DQG�QRW�LWV�FRSLHV����7KH�VDPH�GRXEWV�DULVH�UHJDUGLQJ�
RWKHU�FROOHFWLRQV�RI�UHFRUGV�UHODWHG�WR�WKH�IXQFWLRQLQJ�RI�WKH�&RPPRQZHDOWK��
VXFK�DV�WKH�FROOHFWLRQ�RI�XQLYHUVDOV�DQG�UHVROXWLRQV�RI�UHJLRQDO�GLHWV�IURP������
�3RO�,,�)������³.RSLH�VNU\SWyZ�NUyORZL�MPFL�-DQRZL�,,,�SRGDQ\FK�RG�U�������
L�GDZQLHM´��3RO�,9�)������>³&RSLHV�RI�GRFXPHQWV�KDQGHG�WR�+LV�0DMHVW\�.LQJ�
-RKQ� ,,,� IURP������DQG�DIWHU´@�� ³3DNWD�SROVNR�EUDQGHQEXUVNLH�Z�:HODZLH�
�����U�´�>³7KH�3ROLVK�%UDQGHQEXUJ�SDFWV� LQ�:HODZD�����´@��/DW�,,�4������
LQ�%=�QR���������³6HQDWXV�FRQVLOLXP�SR�QLHGRV]á\P�VHMPLH�RUG\QDU\MQ\P�
LQ�DQQR�����´� �³6HQDWXV�FRQVLOLXP�DIWHU� WKH� IDLOHG�RUGLQDU\� VHMP� LQ�DQQR�
����´� �3RO�,9�)�������DQG�³'LDULXV]�NRPLVML�NXUODQG]NLHM������ U�´� >³'LDU\�
RI�WKH�&RXUODQG�FRPPLVVLRQ�IURP�����´@��FKDLUHG�E\�WKH�%LVKRS�RI�:DUPLD��
.U]\V]WRI�$QGU]HM�6]HPEHN� LQ�RUGHU� WR� UHJXODULVH� WKH�VWDWXV�RI� WKH�'XFK\�
RI�&RXUODQG��3RO�,,�)�����3RO�,9�)������,Q�WKH�ODVW�WKUHH�FDVHV��WKHVH�GRFXPHQWV�
DUH�NQRZQ�IURP�QXPHURXV�RWKHU�FRSLHV���

$V�IDU�DV�WKH�OHJLVODWLYH�GRFXPHQWDWLRQ�RI�WKH�VWDWH�LV�FRQFHUQHG��WKH�RQH�
ZKLFK� VWDQGV� RXW� LV� WKH� RULJLQDO� GRFXPHQW� ³&RHTXDWLR� MXULXP� VWDQyZ�
:�;�/LW�� ]�.RURQą´� >³&RHTXDWLR� MXULXP� EHWZHHQ� WKH� VWDWHV� RI� WKH�*UDQG�
'XFK\�RI�/LWKXDQLD�DQG�WKH�&URZQ´@�DGRSWHG�DW� WKH�HOHFWLRQ�sejm� LQ�������
FRPSOHPHQWHG�E\�WKH�OLVW�RI�WKH�/LWKXDQLDQ�QREOH�OHY\�RI�DQ�XQNQRZQ�\HDU��
DSSDUHQWO\�EHDULQJ� WKH�VLJQDWXUHV�RI�VHQDWRUV�DQG�SURYLQFLDO�HQYR\V� WR� WKH�
sejms��VLQFH�WKLV�PDQXVFULSW�ZDV�LQFOXGHG�LQ�WKH�FROOHFWLRQ�RI�,3%�DXWRJUDSKV�
�$XW�������FXUUHQWO\�LQ�WKH�1DWLRQDO�/LEUDU\�RI�5XVVLD���$W�OHDVW�IRXU�FRSLHV�
IRXQG� LQ� WKH� =DáXVNL� /LEUDU\� FRQWDLQHG� WKH� 6WDWXWHV� RI� WKH�*UDQG�'XFK\�
RI�/LWKXDQLD�IURP�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��VRPHWLPHV�DSSHDULQJ�
WRJHWKHU�ZLWK�WKH�6WDWXWH�RI�9ROK\QLD��3RO�,,�)����3RO�,,�)�����3RO�,,�)�����3RO�
,,�)�����LQ�%=�QR������DQG�������RI�ZKLFK�WZR�ZHUH�ZULWWHQ�RUQDPHQWDOO\���DQG�
RQH�FRS\�RI�D�VHW�RI�SULYLOHJHV�DQG�ULJKWV�RI�&RXUODQG��6HPLJDOOLD�DQG�/LYRQLD�
�/DW��,9��)�����LQ�%=�QR��������7ZR�FRSLHV�RI�WKH�DFW�RI�IRUPDWLRQ�RI�WKH�*HQHUDO�
&RQIHGHUDWLRQ�LQ�']LNyZ�IURP�1RYHPEHU������SULQWHG�LQ�WKH�WLPH�RI�=DáXVF\�

��� +RZHYHU�� LW�FDQQRW�EH�UXOHG�RXW� WKDW� WKH�PDQXVFULSW�ZDV� LGHQWLFDO� WR� WKH�FRS\�RI�6WHSKHQ�
%DWKRU\¶V�GHVFULEHG�LQ�6SHFLPHQ�FDWDORJL��S������LWHP�������GUDZQ�XS�E\�WKH�UHJLVWHU�NHHSHU��3RO��me-
WU\NDQW��6WHIDQ�+DQNLHZLF]�LQ�WKH���WK�FHQWXU\��

��� 7KH�FROOHFWLRQ�RI�UHFRUGV�UHODWLQJ�WR�WKLV�6HQDWH�FRXQFLO�LV�NQRZQ�IURP�VHYHUDO�FRSLHV��DPRQJ�
RWKHUV��=%%��QR������DQG�%3$8��QR��������

��� $V�IRU�WKH�&RXUODQG�FRPPLVVLRQ��DW�OHDVW����FRSLHV�DUH�NQRZQ�LQ�WKH�SUHVHQW�OLEUDU\�DQG�DU�
FKLYDO�FROOHFWLRQV��$5��VHF��9,��QR��,,�����$5��VHF��9,��QR��,,�����$5��VHF��9,��QR��,,�����%.��QR�������
%.�� QR�� ������%1�� QR�� ������=%6�� QR�� �������%8:��QR�� ����%&]�� QR�� �����%&]�� QR�� �����%&]��
QR��������%&]��QR��������%=1L2��QR�������%=1L2��QR��������=%2��QR��������

��� &I��,��'DQLáRZLF]��2SLVDQLH�ELEOLRJUD¿F]QH�GRWąG�]QDQ\FK�H[HPSODU]\�6WDWXWX�/LWHZVNLHJR��
UĊNRSLĞPLHQQ\FK�L�HG\F\\�GUXNRZDQ\FK��WDN�Z�UXVNLP�RU\JLQDOQ\P��MDNR�WHĪ�Z�SROVNLP�L�áDFLĔVNLP�
MĊ]\NX��³']LHQQLN�:LOHĔVNL´�������YRO�����SS���������
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�3RO�,,�)�����3RO�,,�)�����ZHUH�FRQVLGHUDEO\�OHVV�YDOXDEOH��XQOHVV��RI�FRXUVH��
LW�ZDV�WKH�RULJLQDO�GRFXPHQW��

7KH� WUHDVXU\� GRFXPHQWDWLRQ� ZDV� UHSUHVHQWHG� E\� ³/LF]ED� >«@� -DURV]D�
:RááRZLF]D�SRGVNDUELHJR�]LHPVNLHJR�L�SLVDU]D�:��.V��/LWHZVNLHJR�]�SLHQLĊG]\�
]D�DGPLQLVWUDWLM�L�]D�SRGVNDUEVWZD�]LHPVNLHJR�>«@´�>³$FFRXQW�>«@�RI�-DURV]�
:RááRZLF]��GLVWULFW�WUHDVXUHU�DQG�VFULEH�RI�WKH�*UDQG�'XFK\�RI�/LWKXDQLD��RI�WKH�
PRQH\�IURP�DGPLQLVWUDWLRQ�DQG�GLVWULFW�WUHDVXU\�RI¿FH�>«@´@�IURP�WKH�\HDUV�
�����������3RO�,9�)�������³.RQVNU\SFMD�PLDVW��PLDVWHF]HN�L�ZVL�]�UHJHVWUyZ�
RU\JLQDOQ\FK�GZRMJD�SRJáyZQHJR�$������´�>³7KH�OLVW�RI�FLWLHV��WRZQV�DQG�YLOODJHV�
EDVHG�RQ�WKH�RULJLQDO�UHJLVWHUV�RI�GRXEOH�KHDG�WD[�$������´@��3RO�,9�)������DQG�
³;LĊJD�1����]DP\NDMąFD�SDSLHU\�W\F]ąFH�VLĊ�GRFKRGyZ�VNDUEX�SXEOLF]QHJR´�
>³%RRN�QR�����FORVLQJ�SXEOLF�WUHDVXU\�LQFRPH�GRFXPHQWV´@�LQ������������3RO�
,,�)�����:KLOH�³.RQVNU\SFMD´�IURP������VHHPV�WR�KDYH�DQ�HTXLYDOHQW�LQ�³5HMHVWU\�
SRGDWNRZH´�>³7D[�5HJLVWHUV´@�RI�WKH�$UFKLYHV�RI�WKH�&URZQ�7UHDVXU\��'HSDUWPHQW�
���LQ�WKH�&HQWUDO�$UFKLYHV�RI�+LVWRULFDO�5HFRUGV�LQ�:DUVDZ�DQG�LQ�WKH�&]DUWRU\VNL�
/LEUDU\�PDQXVFULSWV�QRV�������DQG�������KHDG�WD[�UHJLVWHUV�RI�WKH�0DáRSROVND�
DQG�:LHONRSROVND�SURYLQFHV�IURP��������WKH�FRQWHQW�RI�WKH�WKLUG�PDQXVFULSW�
VHHPV�TXLWH�YDJXH��6HYHUDO�PDQXVFULSWV�ZHUH�UHODWHG�WR�WKH�DIIDLUV�RI�WKH�&URZQ�
DQG� /LWKXDQLDQ� VWDWH� SURSHUWLHV�� LQFOXGLQJ� ³5HJHVWU� OXVWUDWLHL� ZRLHZRG]WZ�
SáRF]NLHJR�\�PD]RZLHFNLHJR� URNX�%RĪHJR�����´� >³5HJLVWHU�RI� LQVSHFWLRQV�
RI�3áRFN�DQG�0D]RYLDQ�9RLYRGHVKLSV�LQ�WKH�\HDU�RI�RXU�/RUG�����´@��%1��QR��
������IRUPHUO\�3RO�,9�)�������RQFH�KHOG�E\�.LQJ�6LJLVPXQG�,,�$XJXVWXV��DQG�
³5HJHVWU�UHZL]LHM�L�SRVWDQRZLHQLD�SáDWRZ�L�SR]\WNRZ�HWF�VWDURVWZD�EHUHVWHMVNRKR�
>"@�QD�URN�����´�>³&HQVXV�DQG�UHJLVWHU�RI�FKDUJHV�DQG�LQFRPH�HWF��RI�%HUHVWHMVN�
>"@�VWDWH�SURSHUW\�IRU�WKH�\HDU�����´@��ZLWKRXW�VKHOI�PDUN�LQ�,3%�DQG�QR��LQ�%=���
6RPH�RI�WKRVH�GRFXPHQWV�ZHUH�FRQQHFWHG�ZLWK�WKH�H[HUFLVH�RI�WUHDVXU\�DQG�
¿VFDO�IXQFWLRQV�E\�WKH�QREOH�ORFDO�JRYHUQPHQWV��VXFK�DV�³5HJHVWU�ZRMHZyG]WZD�
QRZRJURG]NLHJR�PDMĊWQRĞFL�GyEU�LFKPRĞü�RE\ZDWHOyZ´�>³5HJLVWHU�RI�SURSHUWLHV�
RI�WKH�KRQRXUDEOH�FLWL]HQV�RI�1RZRJUyG�9RLYRGHVKLS´@��3RO�,9�)������³7DU\IID�
]LHPLH�ZDUV]DZVNLHM�SRJáyZQHJR�GZRMJD�D������´�>³7DULIIV�RI�GRXEOH�KHDG�WD[�
LQ�WKH�ODQG�RI�:DUVDZ�D������´@��/DW��,,��)������LQ�%=�QR�������DQG�RULJLQDWLQJ�
IURP�XQNQRZQ�YRLYRGHVKLSV�RU�ODQGV�³5HJHVWUXP�FRQWULEXWLRQXP�IXPDOLXP�
GXDUXP�H[�YL�FRQVWLWXWLRQXP�UHJQL�LQ�FRPLWLLV�D�������ODXGDWDUXP��SHU�.áRG]LĔVNL�
H[DFWDUXP´��/DW�� ,,��)������ LQ�%=�QR�������DQG�³5HJHVWUXP�FRQWULEXWLRQXP�
IXPDOLXP� �7DULIID� ������ SHU� .RWRZVNL�´� �/DW�,,�)������� ³$NWD� WU\EXQDáX�
>VNDUERZHJR@�UDGRPVNLHJR´�>³5HFRUGV�RI�WKH�>7UHDVXU\@�7ULEXQDO�DW�5DGRP´@�
IURP������DQG������������ZLWKRXW�VKHOI�PDUN�LQ�,3%�DQG�3RO�,,�)�����LQ�%=�QR��
�����DQG�XQVSHFL¿HG�UHFRUGV�RI�³.RPPLVV\MD�ĪXSS�ZLHOLFNLFK�L�ERFKHĔVNLFK´�
>³&RPPLWWHH�RQ�VDOW�PLQHV�LQ�:LHOLF]ND�DQG�%RFKQLD´@��5D]Q�,9�)������NQRZQ�
IURP�PDQ\�RWKHU�FRSLHV�IURP�GLIIHUHQW�\HDUV��ZHUH�RI�QR�JUHDWHU�YDOXH��DV�FDQ�
EH�GHGXFWHG�IURP�WKHLU�PRGHVW�VL]H��
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7KH� GRFXPHQWDWLRQ� FRQFHUQLQJ�PLOLWDU\�PDWWHUV� LQFOXGHG�� ³3RU]ąGHN�
SUDZ�ULFHUVNLFK�ZRMHQQ\FK�NWyU\�.-0�SRVWDQRZLü�UDF]Lá�JGL�ZRLVNR�PLDá�
SU]HFLZNR� ,SKOLDQWRP� >,QÀDQWRP@�$QQR� ������ ��$XJXVWL´� >³7KH� ODZV�
RI� FKLYDOU\� JUDQWHG� E\� +LV�0DMHVW\� WR� KLV� DUP\� DJDLQVW� /LYRQLD�$QQR�
��������$XJXVWL´@��3RO�,9�4������³Ɋɟɫɬɪɴ�ɉɨɩɢɫɭ�ɜɨɣɫɤɚ�ȽɨɫɩɨɞɚɪɫɤDɝɨ�
ɜɟɥɢɤɚɝɨ�ɤɧɹɠɟɫɬɜɚ�Ʌɢɬɨɜɫɤɚɝɨ�����´� �ZLWKRXW� VKHOI�PDUN� LQ� ,3%�DQG�
QR�� LQ� %=��� ³5HJHVWU� D� SRSLV� ĪRáQLHU]yZ� SROVNLFK� ]D� UR]ND]DQLHP� >«@�
=\JPXQWD�$XJXVWD�>«@�NUyOD�SROVNLHJR�>«@�SU]HFLZNR�ZLHONLHPX�NQLD]LX�
PRVNLHZVNLHPX�GR�]LHPLH�LQÀDQG]NLHM�SU]\MĊW\FK�L�SRSLVDQ\FK�SRG�VSUDZą�
ZS��)ORULDQD�=HEU]LGRZVNLHJR�>«@�Z�URNX�>«@������>�����@´�>³�5HJLVWHU�
RI�WKH�3ROLVK�VROGLHUV�E\�RUGHU�RI�>«@�6LJLVPXQG�$XJXVW�>«@�.LQJ�RI�3RODQG�
>«@�UHFUXLWHG�DQG�HQOLVWHG�XQGHU�+LV�/RUGVKLS�)ORULDQ�=HEU]\GRZVNL�>«@�
WR�¿JKW�DJDLQVW�WKH�*UDQG�3ULQFH�RI�0RVFRZ�LQ�WKH�/LYRQLDQ�ODQGV�LQ�WKH�\HDU�
>«@������ >�����@@´� �3RO�,9�)������� ³5HJLHVWUD�SRSLVRZH�ZRMVND� -.0FL��
NWyUH�Z�,QÀDQFLHFK�SRG�UHJLPHQWHP�«�&KU]\V]WRID�5DG]LZLááD�NVLąĪĊFLD�
U�S�������VáXĪ\áR��SU]H]�XURG]RQHJR�3DZáD�%DUDQRZVNLHJR�SLVDQH´�>³5HJLVWHU�
RI�+LV�0DMHVW\¶V�DUP\�ZKLFK�VHUYHG� LQ�/LYRQLD� LQ� WKH�UHJLPHQW�«�XQGHU�
WKH�3ULQFH�.U]\V]WRI�5DG]LZLáá�D�G��������ZULWWHQ�E\�3DZHá�%DUDQRZVNL´@�
�3RO�,9�)������D�FROOHFWLRQ�RI�DUP\�OLVWV�DQG�WD[�UDWHV�RI� WKH�*UDQG�'XFK\�
RI�/LWKXDQLD�IURP�DURXQG������������3RO�,9�)�������³3RSLV�ZRMVND�:LHONLHJR�
.VLĊVWZD�/LWHZVNLHJR�LQ�SUDHVHQWLD�>«@�NVLąĪĊFLD�MPFL�5DG]LZLááD�NDV]WHODQD�
ZLOHĔVNLHJR��KHWPDQD�SROQHJR�:LHONLHJR�.VLĊVWZD�/LWHZVNLHJR�SU]HGH�PQą�
.DUROHP�6DSLHKR� >�@� SLVDU]HP�SROQ\P�:LHONLHJR�.VLĊVWZD�/LWHZVNLHJR�
>«@�DQQR������HNVSHGMRZDQ\´�>³5HJLVWHU�RI�WKH�DUP\�RI�WKH�*UDQG�'XFK\�
RI�/LWKXDQLD�DW�WKH�SUHVHQFH�>«@�RI�+LV�*UDFH�3ULQFH�5DG]LZLáá��&DVWHOODQ�
RI�9LOQLXV��)LHOG�+HWPDQ�RI�WKH�*UDQG�'XFK\�RI�/LWKXDQLD�FRQGXFWHG�EHIRUH�
PH��.DURO�6DSLHKD�>�@�)LHOG�&OHUN�RI�WKH�*UDQG�'XFK\�RI�/LWKXDQLD�>«@�DQQR�
����´@��LQ�WZR�FRSLHV��LQFOXGLQJ�WKH�RULJLQDO�RQH��3RO�,9�)����DQG�3RO�,9�)����
DQG� DQ� XQVSHFL¿HG� PDQXVFULSW� HQWLWOHG� ³6SUDZ\� ZRMVNRZH� ����� URNX´�
>³0LOLWDU\�DIIDLUV�RI�����´@��/DW��,9��)�������

7KH�=DáXVNL�/LEUDU\�KHOG�SOHQW\�RI�ORRVH�RI¿FLDO�GRFXPHQWV�RI�GLIIHUHQW�VXEMHFW�
DQG�QDWXUH��6RPH�RI�WKHP�ZHUH�UHPQDQWV�RI�YDULRXV�VWDWH�DQG�SULYDWH�DUFKLYHV��
KRZHYHU�� LW� DSSHDUV� WKDW� VXFK� GRFXPHQWDWLRQ�ZDV� FRPSLOHG� LQ�PDQXVFULSW�
XQLWV��IDVFLFOHV��PRVWO\�LQ�DQ�DUWL¿FLDO�ZD\��IURP�UDQGRPO\�VHOHFWHG�PDWHULDOV�
RI�GLIIHUHQW�SURYHQDQFH��8QIRUWXQDWHO\��RXU�NQRZOHGJH�RI�WKHP�JHQHUDOO\�UHPDLQV�
IUDJPHQWDU\��DV�RQO\�D�IHZ�ZHUH�UHFRJQLVHG�DQG�FKDUDFWHULVHG�PRUH�SUHFLVHO\�
E\�-��.RU]HQLRZVNL��2QH�RI�WKH�PRVW�LPSRUWDQW�ZDV�D�FROOHFWLRQ�RI�GRFXPHQWV�
IURP�DURXQG������������3RO�,9�)������ZKLFK��DV�IDU�DV�WKLV�VFKRODU�LV�FRQFHUQHG��
ZDV�DW�OHDVW�SDUWO\�FRQQHFWHG�ZLWK�WKH�DUFKLYHV�RI�WKH�&URZQ�&KDQFHOOHU\��7KLV�
YHU\�ODUJH�FROOHFWLRQ��FRQVLVWLQJ�RI�RYHU�����OHDYHV�� LQFOXGHG�DERXW�D�GR]HQ�
RI�sejm�GLDULHV��WKH�sejms�RI����������������������������WKH�SDFL¿FDWLRQ�sejm 
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RI�������WKH�sejms�RI��������������������������������QXPHURXV�UHVROXWLRQV�DQG�
LQVWUXFWLRQV�JLYHQ�E\�WKH�UHJLRQDO�GLHWV�IURP�DOPRVW�DOO�RI�WKH�&RPPRQZHDOWK�
ODQGV�WR�WKH�HQYR\V�WR�WKH�sejms�DQG�VWDWH�GLJQLWDULHV�DQG�WR�WKH�6\QRG�RI�%UHVW�
RI������HWF���SUHVHUYHG�ERWK�LQ�WKH�RULJLQDOV�DQG�LQ�WKH�H[FHUSWV�IURP�WKH�PXQLFLSDO�
RU�GLVWULFW�DQG�WULEXQDO�ERRNV����,W�ZDV�YHU\�YDOXDEOH�PDWHULDO��DOWKRXJK�PRVW�RI�WKH�
LQFOXGHG�PDQXVFULSWV��H�J��sejm�GLDULHV��UHFRUGV�RI�UHJLRQDO�GLHWV��XQGRXEWHGO\�
KDG�HTXLYDOHQWV�HLWKHU�LQ�FKDQFHOOHU\�DQG�PXQLFLSDO�ERRNV��RU�LQ�YDULRXV�QREOH�
DQG�PDJQDWH�PLVFHOODQLHV�DQG�VLOYDV��$QRWKHU�VLPLODU�H[DPSOH�RI�VXFK�FROOHFWLRQ�
RI�DUFKLYDO�UHFRUGV�LV�D�³KXJH´��DFFRUGLQJ�WR�-��.RU]HQLRZVNL��FROOHFWLRQ�RI�OHJDO�
DQG�KLVWRULFDO�PDWHULDOV��ERWK�SXEOLF�DQG�SULYDWH��IURP�WKH���WK�DQG���WK�FHQWXULHV��
UHIHUULQJ�PDLQO\�WR�WKH�SROLWLFDO�DQG�HFFOHVLDVWLFDO�KLVWRU\�RI�3RODQG�LQ�WKH���WK 
FHQWXU\�� LQFOXGLQJ� WKH� LQWHUUHJQXP� SHULRG� EHWZHHQ� ����� DQG� ����� �5D]Q�
,9�)������LQ�%=�QR����������$�FROOHFWLRQ�RI�YDULRXV�SROLWLFDO�ZULWLQJV��GUDIWV�DQG�
sejm�DFWV��PRVWO\�IURP�WKH�WLPH�RI�WKH�HOHFWLRQ�DQG�UHLJQ�RI�$XJXVWXV�,,,��5D]Q�
,,�)����ZDV�VXSHULRU�LQ�VL]H��,W�LQFOXGHG��DSDUW�IURP�WKH�PDWHULDOV�NQRZQ�IURP�
HOVHZKHUH��VXFK�DV�³$NWD�SU]HGQLH\V]H�WU]HFK�VH\PRZ�]D�WU]HFK�G\UHNF\L�-0FL�
3DQD�-DNXED�6RELHVNLHJR�0DUV]DáND�NRáD�SRVHOVNLHJR«�]�ODW�����������������´�
>³0DMRU�UHFRUGV�RI�WKUHH�sejms�OHG�WKULFH�E\�+LV�*UDFH�/RUG�-DNXE�6RELHVNL��
0DUVKDO�RI�WKH�GHSXWLHV�FLUFOH«�IURP�WKH�\HDUV�����������������´@���XQLTXH�
PDQXVFULSWV��VXFK�DV�WKH�UHSRUW�RI�DQ�XQNQRZQ�UR\DO�FRPPLVVLRQHU�WR�-RKQ�,,,��
IURP�*GDĔVN�����1RYHPEHU���������2I�D�VLPLODU�QDWXUH�ZHUH��DQ�XQVSHFL¿HG�
FROOHFWLRQ�RI�YDULRXV�RI¿FLDO�ZULWLQJV��OHWWHUV�RI�RI¿FLDOV��XQLYHUVDOV��PHPRULDOV��
PDQLIHVWRV�� DQG� LQVWUXFWLRQV�� FRQFHUQLQJ� 3RODQG¶V� SROLWLFDO� DIIDLUV� IURP�
DQ�XQNQRZQ�SHULRG��3RO�,9�)������D�FROOHFWLRQ�RI�VLPLODU�PDWHULDOV�LQ�WKH�RULJLQDO�
FRSLHV�IURP������������$XW��������³$FWD�SXEOLFD�JHVWRUXP�LQ�/LYRQLD´�IURP�
������$XW�������DV�WKH�DERYH�PHQWLRQHG��IRXQG�LQ�WKH�1DWLRQDO�/LEUDU\�RI�5XVVLD���
DV�ZHOO�DV�D�FROOHFWLRQ�RI�YDULRXV�SXEOLF�ZULWLQJV�IURP������������FRPSLOHG�
IURP�YDULRXV�ORRVH�FRSLHV��3RO�,9�)������±�LW�LV�XQNQRZQ��KRZHYHU��ZKHWKHU�WKH\�
RULJLQDWH�IURP�WKH�=DáXVNL�/LEUDU\����

$SDUW� IURP� WKH� RULJLQDO� DUFKLYDO� GRFXPHQWDWLRQ�� WKH� =DáXVNL� /LEUDU\�
DOVR�FRQWDLQHG�FRSLHV�RI�GRFXPHQWV�DQG�OHWWHUV�IURP�WKH�5DG]LZLáá�DUFKLYHV�
LQ�%LDáD�DQG�1LHVYL]K��SUREDEO\�PDGH�DW�WKH�UHTXHVW�RI�-�$��=DáXVNL��5D]Q�
,9�4�����3RO�,9�)������2Q�WKH�RWKHU�KDQG��WKH�PDQXVFULSW�GHVFULEHG�ODFRQLFDOO\�
LQ�WKH�LQYHQWRU\�IURP������������HQWLWOHG�³6FULSWD�LQWHU�VXPPRV�VWDWXV�KDELWD�
HW� UDWLRQH� WHPSRUXP� GLVWLQFWD� DE�$�� ���������´� �5D]Q�,9�)������ LV� TXLWH�
P\VWHULRXV�±�LW�LV�SRVVLEOH�WKDW�LW�ZDV�D�FROOHFWLRQ�RI�YDULRXV�VWDWH�GRFXPHQWV��

��� -��.RU]HQLRZVNL��RS��FLW���SS�����������LWHP�����
��� -��.RU]HQLRZVNL��RS��FLW���SS�����������LWHP������
��� ,ELGHP��SS�����������LWHP�����
��� &I��LELGHP��SS�����������LWHP������&DWDORJXH�RI�([WDQW�0DQXVFULSWV�IURP�WKH�)RUPHU�=DáX-

VNL�/LEUDU\«��S������
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6RPH�RI�WKH�PDWHULDOV�GRFXPHQWHG�SXEOLF�DFWLYLW\�RI�WKHLU�RZQHUV��EHLQJ�
SDUW� RI� WKHLU� SULYDWH� DUFKLYHV�� 7KH� PRVW� YDOXDEOH� RI� WKHVH� ZHUH� UHODWHG�
WR�GLSORPDWLF�DFWLYLW\��$PRQJ�WKHP�ZHUH��FRSLHV�RI�GRFXPHQWV�FRQFHUQLQJ�
WKH�GLSORPDWLF�PLVVLRQV�RI�WKH�FKDPEHUODLQ�RI�%UDWVODY��àDZU\Q�3LDVHF]\ĔVNL�
LQ�WKH�\HDUV������������DPRQJ�RWKHUV�WR�WKH�&ULPHDQ�.KDQ��%1��QR��������
IRUPHUO\�3RO�,9�)�����LQ�%=�QR��������³$FWD�OHJDWLRQLV´�SUREDEO\�RI�-DQ�/LSVNL��
%LVKRS�RI�&KHáPQR��DQG�.DVSHU�'HQKRII��9RLYRGH�RI�6LHUDG]�� WR�(PSHURU�
)HUGLQDQG�,,,�RQ�WKH�PDUULDJH�RI�.LQJ�:áDG\VáDZ�,9�DQG�$UFKGXFKHVV�&HFLOLD�
5HQDWD� LQ�������/DW�,,�)����� LQ�%=�QR��������³$FWD� OHJDWLRQLV´�E\�$QGU]HM�
2OV]RZVNL�� 5HJHQW� RI� WKH� &URZQ� &KDQFHOOHU\�� WR� (PSHURU� /HRSROG� ,� LQ�
������%1��QR��������IRUPHUO\�/DW�,9�)������D�FROOHFWLRQ�RI�UHFRUGV�UHJDUGLQJ�
WKH�SHDFH�WUHDWLHV�ZLWK�0RVFRZ�LQ�������SUREDEO\�RULJLQDWLQJ�IURP�WKH�OHJDF\�
RI�RQH�RI�WKH�FRPPLVVLRQHUV�DW�WKRVH�WUHDWLHV��3RO�,9�)�������DQG�¿QDOO\�³$FWD�
OHJDWLRQLV�GH�ODWHUH�>«@�%HUQDUGL�>«@�FDUGLQDOLV�0DF]LHLRZVNL�>«@�DG�>«@�
6LJLVPXQGXP�,,,�3RORQLDH�HW�6XDHFLDH�UHJHP�>«@�$�'������´�RQ�WKH�PDUULDJH�
RI�6LJLVPXQG�,,,�WR�$UFKGXFKHVV�&RQVWDQFH�RI�$XVWULD��/DW�,,�)��������7R�WKLV�
JURXS� RI�PDWHULDOV� EHORQJV� D� FDUWXODU\� RI� GRFXPHQWV� DQG� RWKHU�PDWHULDOV�
FRQFHUQLQJ�WKH�3ROLVK�6ZHGLVK�QHJRWLDWLRQV�LQ�2OLYD�LQ������������LQFOXGLQJ�
D�GLDU\�RI�WKHVH�QHJRWLDWLRQV��ZULWWHQ�RQ�WKH�UHTXHVW�RI�WKH�*UDQG�&KDQFHOORU�
RI�/LWKXDQLD��.U]\V]WRI�3DF��5D]Q�,9�)������LQ�%=�QR��������

7KH�FRUUHVSRQGHQFH�RI�UXOHUV�DQG�VWDWH�GLJQLWDULHV�UHODWHG�WR�WKH�SHUIRUPDQFH�
RI�RI¿FLDO�IXQFWLRQV�ZDV�D�VHSDUDWH�FDWHJRU\�RI�SXEOLF�OLIH�PDWHULDOV��$PRQJ�
WKHP�ZHUH�OHWWHUV�IURP�6LJLVPXQG�,,,�WR�3RSH�&OHPHQW�9,,,�DQG�WR�3ROLVK�DQG�
6ZHGLVK�GLJQLWDULHV��/DW�,9�)������LQ�%=�QR������������DV�ZHOO�DV�WKH�FROOHFWLRQ�
RI�OHWWHUV�RI�NLQJV�6LJLVPXQG�,�WKH�2OG��6LJLVPXQG�,,�$XJXVWXV��6LJLVPXQG�,,,�
�%=��QR��������7KH�FRUUHVSRQGHQFH�FRQFHUQLQJ�WKH�UHODWLRQV�ZLWK�WKH�3DSDF\�
DQG�WKH�(PSLUH�LQFOXGHG�WKH�OHWWHUV�±�RU�PRVW�OLNHO\�WKHLU�FRSLHV�±�IURP�3RSH�
8UEDQ�9,,,�DQG�(PSHURU�)HUGLQDQG�,,�WR�WKH�&URZQ�DQG�/LWKXDQLDQ�GLJQLWDULHV�
UHFRPPHQGLQJ�WKH�HOHFWLRQ�RI�3ULQFH�:áDG\VáDZ�DV�.LQJ�RI�3RODQG�DV�ZHOO�
DV�WKH�UHSOLHV�IURP�WKH�&RPPRQZHDOWK¶V�VWDWHV�IURP�������5D]Q�,9�4�����LQ�%=�
QR�����������,W�VHHPV�WKDW�D�FROOHFWLRQ�RI� OHWWHUV�IURP�6WDQLVáDZ�+HUDNOLXV]�
/XERPLUVNL��*UDQG�0DUVKDO�RI�WKH�&URZQ��WR�.LQJ�-RKQ�,,,�6RELHVNL��IRUHLJQ�

��� ,W�PLJKW�EH�DGGHG�WKDW�WKH�FROOHFWLRQ�RI�RULJLQDOV�DQG�FRSLHV�RI�UHFRUGV�FRQFHUQLQJ�WKH�QH�
JRWLDWLRQV�ZLWK�0RVFRZ�LQ������������RULJLQDWLQJ�IURP�WKH�DUFKLYHV�RI�&\SULDQ�3DZHá�%U]RVWRZVNL��
KDV�EHHQ�SUHVHUYHG�LQ�WKH�%&]�PDQXVFULSW�QR��������

��� 6HH�-�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��S������LWHP�����
��� $ERXW�����OHWWHUV�IURP�3RSH�8UEDQ�9,,,�WR�WKH�SULQFHV�:áDG\VáDZ�DQG�$OHNVDQGHU��PHPEHUV�

RI�WKH�HSLVFRSDWH�DQG�OD\�VHQDWRUV�DUH�NQRZQ�IURP�FRSLHV�LQ�WKH�PDQXVFULSW�³$FWD�LQWHUUHJQL�$QQL�
'RPLQL������SRVW�PRUWHP�VHUHQLVVLPL�6LJLVPXQGL�,,,�UHJLV�3RORQLDH´��&ROOHFWLRQ�RI�$XJXVW\Q�*R�
U]\ĔVNL��LQ�WKH�$UFKGLRFHVDQ�$UFKLYHV�LQ�3R]QDĔ���QR�����FKDSWHU�³/LWHUDH�LQWHUFHVVLRQDOHV�VXPPL�
SRQWL¿FL�8UEDQL�9,,,� DG�RPQHV� VHQDWRUHV�5HJQL�3RORQLDH� HW�0�'�/�� XW� VLEL� HOLJDQW� SUR� UHJH�9OD�
GLVODXP�UHJHP�6YHFLDH´���
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UXOHUV�DQG�VWDWH�GLJQLWDULHV�� WRJHWKHU�ZLWK�GRFXPHQWV�UHODWLQJ�WR�WKH�HYHQWV�
DW�WKDW�WLPH��QRW�UHFRUGHG�LQ�,3%��LQ�%=�QR�������FDQ�EH�FRQVLGHUHG�DV�YDOXDEOH�
PDQXVFULSWV��:H�FDQ�SUHVXPH�WKDW�WKH�FROOHFWLRQV�RI�FRUUHVSRQGHQFH��PDLQO\�
FDUWXODULHV��RI�RWKHU�VWDWH�GLJQLWDULHV��DSDUW�IURP�UHIHUULQJ�WR�SULYDWH�PDWWHUV��
ZHUH�DOVR�ODUJHO\�UHODWHG�WR�SXEOLF�LVVXHV��7KLV�LV� WKH�FDVH�ZLWK�-DQ�/LSVNL��
$UFKELVKRS�RI�*QLH]QR�IURP�WKH�¿UVW�KDOI�RI�WKH���WK�FHQWXU\��5D]Q�;9,,�)���������
0LNRáDM�3UDĪPRZVNL��$UFKELVKRS�RI�*QLH]QR��QRW�UHFRUGHG�LQ�,3%�����$QGU]HM�
2OV]RZVNL��9LFH�&KDQFHOORU�RI�WKH�&URZQ�DQG�$UFKELVKRS�RI�*QLH]QR�LQ������
������³(SLVWRODH�YDULDH�LQ�PDWHULLV�SXEOLFLV�LQ�$QQR������������HW�VHTXHQWLEXV�
DG������$QGUHDH�2OV]RZVNL�SULPDWLV�5HJQL´��5D]Q�,9�)�����LQ�%=�QR��������-DQ�
6WHIDQ�:\GĪJD��%LVKRS�RI�àXFN�LQ������������/DW��,9��)������$�&K��=DáXVNL��
*UDQG�&KDQFHOORU�RI�WKH�&URZQ��DPRQJ�RWKHUV��/DW��;9�)��������$�6��=DáXVNL��
*UDQG�&KDQFHOORU�RI�WKH�&URZQ�DQG�%LVKRS�RI�&UDFRZ��DPRQJ�RWKHUV��%1��
QR�� ����������� IRUPHUO\�$XW�� ������ DQG� XQVSHFL¿HG� ³(SLVWRODH� YDULRUXP�
PDJQDWXP�3RORQLDH����������´��ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�QR�����������

The sejm�GLDULHV�� O\LQJ�EHWZHHQ�FKDQFHOOHU\�DQG�RI¿FLDO�GRFXPHQWDWLRQ�
DQG�SULYDWH�GRFXPHQWDWLRQ��ZHUH�TXLWH�QXPHURXVO\�UHSUHVHQWHG�LQ�WKH�=DáXVNL�
/LEUDU\��$SDUW� IURP� FRSLHV� VFDWWHUHG� RYHU� YDULRXV� FROOHFWLRQV� RI� SXEOLF�
OLIH�PDWHULDOV��RI�ZKLFK�ZH�PRVWO\�KDYH�RQO\� IUDJPHQWDU\�DQG� LQFRPSOHWH�
NQRZOHGJH����WKHUH�ZHUH�DOVR�GLDULHV�LQ�WKH�IRUP�RI�VHSDUDWH�PDQXVFULSW�XQLWV��
7KH\�ZHUH�UHODWHG�WR�WKH�IROORZLQJ�sejms�� WKH�sejm�RI�������%1��QR��������
IRUPHUO\�5D]Q�,9�)������WKH�HOHFWLRQ�sejm�RI�������WZR�FRSLHV��3RO�,,�4����DQG�
QRW�UHFRUGHG�LQ�&%3��LQ�%=�QRV�������DQG��������WKH�sejm�RI�������3RO�,,�4�����
LQ�%=�QR��������� WKH�FRQYRFDWLRQ�sejm�RI�������3RO�,,�4������ WKH�HOHFWLRQ�
sejm�RI�������3RO�,9�)�����LQ�%=�QR��������WKH�sejm�RI�������5D]Q�,9�4�����
LQ�%=�QR���������WKH�sejm�RI�������WZR�FRSLHV��3RO�,9�)����LQ�%=��QR������DQG�
%1��QR��������IRUPHUO\�'HXW�,9�)������� WKH�sejm�RI�������WZR�FRSLHV��3RO�
,9�)�����LQ�%=�QR������DQG�%1�QR��������IRUPHUO\�'HXW�,9�)�������WKH�sejm 
RI�������3RO�,9�)����� LQ�%=�QR�������� WKH�sejm�RI�������WKUHH�FRSLHV��3RO�
,9�)�����3RO�,9�)�������3RO�,9�)�����LQ�%=�QRV������DQG�������WKH�sejm�RI������

��� ,Q�-�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��S������LWHP������GHVFULEHG�DV�³SHUSXOFHU�HW�YHQXVWXV´�
��� 6HH�-�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��S������LWHP������LW�ZDV�GHVFULEHG�DV�HTXDO�WR�-��/LS�

VNL¶V�FRUUHVSRQGHQFH�LQ�WHUPV�RI�³SXOFKULWXGLQLV�HW�YHQXVWDWLV´���,W�PD\�EH�DGGHG�WKDW�RWKHU�FRSLHV�
RI�WKHLU�FRUUHVSRQGHQFH�DUH�QRW�NQRZQ�LQ�WKH�3ROLVK�KROGLQJV��SUREDEO\�WKH�ODUJHVW�FRPSDFW�FROOHFWLRQ�
RI�FRSLHV�RI�OHWWHUV�E\�3ULPDWH�/LSVNL�IURP�WKH�\HDUV�����������FDQ�EH�IRXQG�LQ�%=1L2��QR�������
II������Y���

��� 6HH�-�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��S������LWHP�����
��� %=�PDQXVFULSW�LQYHQWRU\��LWHP�������
��� 6HH�IXUWKHU�LQ�WKLV�SDSHU�
��� $FFRUGLQJ� WR�:��.RQRSF]\ĔVNL��&KURQRORJLD� VHMPyZ�SROVNLFK������������.UDNyZ�������

S�� ���� LQ� WKH�%=�PDQXVFULSW� LQYHQWRU\� DQG� LQ� ³.DWDORJ� UĊNRSLVyZ�SROVNLFK´�GHVFULEHG� DV� ³'LDU\�
RI�*URGQR�VHMP������´�
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�WKUHH�FRSLHV��3RO�,9�)�����DQG�ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�QRV������
DQG�������WKH�sejms�RI������DQG�������3RO�,9�)�����LQ�%=�QR��������WKH�sejm 
RI�������5D]Q�,,�)������WKH�VHMP�RI�������WZR�FRSLHV��3RO�,,�4����3RO�,9�)�����
LQ�%=�QR��������WKH�sejm�RI��������3RO�,,�4����3RO�,,�4�������WKH�sejm�RI������
�%1�� QR�� ������ IRUPHUO\� 'HXW�,9�)������� WKH� sejm� RI� ����� �3RO�,9�)�����
LQ�%=�QR�������� WKH�sejm�RI�������3RO�,9�)����� LQ�%=�QR�������DQG�RWKHUV��
0RUHRYHU�� WKH\�DSSHDUHG� LQ� VHSDUDWH�FROOHFWLRQV� LQFOXGLQJ�VHYHUDO�GLDULHV��
WKH�sejms�RI������������������DQG�WKH�HOHFWLRQ�sejm�RI������OHG�E\�-��6RELHVNL�
�3RO�,9�)������WKH�sejms�RI������������������������DQG�WKH�:DUVDZ�&RXQFLO�
IURP�������3RO�,,�)�����LQ�%=�QR�������DQG�WKH�sejms�RI�����������������DQG�
�����DV�ZHOO�DV�WKH�VHVVLRQV�RI�WKH�7UHDVXU\�7ULEXQDO�LQ�5DGRP�RI�������3RO�
,9�)������LQ�%=�QR��������

$OO�RI�WKH�GLDULHV�PHQWLRQHG�DERYH�DUH�NQRZQ�IURP�PDQ\�RWKHU�FRSLHV����
ZKLFK�RI�FRXUVH�GRHV�QRW�GHWHUPLQH�WKHLU�VRXUFH�YDOXH��:LWK�WKH�H[FHSWLRQ�
RI�WKH�sejm�GLDULHV�RI������������DQG�������LGHQWL¿HG�E\�:��.RQRSF]\ĔVNL�
DV�LGHQWLFDO�WR�WKH�YHUVLRQV�NQRZQ�IURP�RWKHU�FRSLHV����ZH�GRQ¶W�NQRZ�PXFK�
DERXW� WKHLU�FRQWHQW��ZKLFK� LV�DOO� WKH�PRUH� LPSRUWDQW�FRQVLGHULQJ� WKDW� WKH\�
DSSHDUHG�LQ�YDULRXV�HGLWLRQV�DQG�YHUVLRQV��ZKLFK�VRPHWLPHV�GLIIHUHG�TXLWH�
FRQVLGHUDEO\�IURP�HDFK�RWKHU��

6HYHUDO� UHSRUWV� IURP� IRUHLJQ� GLSORPDWLF� PLVVLRQV� KHOG� LQ� WKH� =DáXVNL�
/LEUDU\�WRRN�WKH�VDPH�IRUP��7KHVH�ZHUH�DQ�DFFRXQW�RI�.U]\V]WRI�=EDUDVNL��
WKH�&URZQ�(TXHUU\��RI�WKH�PLVVLRQ�WR�7XUNH\��SUHVHQWHG�WR�.LQJ�6LJLVPXQG�
,,,�LQ�������3RO�,9�)�����LQ�%=�QR�������DQG�DQ�DFFRXQW�RI�5DIDá�/HV]F]\ĔVNL��
9RLYRGH�RI�àĊF]\FD��RI�DQ�DXGLHQFH�ZLWK�WKH�7XUNLVK�9L]LHU�LQ�������3RO�,9�)������
6HYHUDO�VXFK�DFFRXQWV�VXEPLWWHG�E\�WKH�GLSORPDWLF�HQYR\V�WR�7XUNH\��:RMFLHFK�
0LDVNRZVNL�LQ�������-DQ�*QLĔVNL�LQ������DQG�5��/HV]F]\ĔVNL�LQ������ZHUH�
IRXQG�LQ�WKH�PDQXVFULSW�QR�������,3%¶V�VKHOI�PDUN�LV�XQNQRZQ���'XH�WR�WKHLU�
RI¿FLDO�FKDUDFWHU����WKH\�DUH�DQ�LPSRUWDQW�W\SH�RI�SXEOLF�OLIH�PDWHULDOV�DQG�WKH\�
ZHUH�ZLGHO\�GLVVHPLQDWHG�DQG�DUH�NQRZQ�IURP�PDQ\�RWKHU�FRSLHV�

7KH� VHFRQG� JURXS� RI�PDQXVFULSWV�ZKLFK�ZDV� FRQQHFWHG�ZLWK� SHUVRQDO�
LQWHUHVWV�LQ�FROOHFWLQJ�DQG�UHJLVWHULQJ�WKH�GRFXPHQWV�RI�SXEOLF�OLIH��ZDV�PXFK�
PRUH�QXPHURXV�WKDQ�WKH�FKDQFHOOHU\�DQG�DUFKLYDO�¿HOG��7KH\�ZHUH�FKDUDFWHULVHG�
E\�JUHDW�IRUPDO�GLYHUVLW\��UDQJLQJ�IURP�WKH�FROOHFWLRQV�FRPSLOHG�UDQGRPO\�

��� $FFRUGLQJ� WR� :�� .RQRSF]\ĔVNL�� &KURQRORJLD� VHMPyZ«�� S�� ���� ZKR� GRHV� QRW� PHQWLRQ�
WKH�GLDU\�3RO�,,�4����WKRXJK��

��� 6HH�:��.RQRSF]\ĔVNL��&KURQRORJLD�VHMPyZ«��SS���������������
�� 'LDULXV]H�VHMPRZH�]�ZLHNX�;9,,,��9RO�����'LDULXV]H�VHMPyZ�]�ODW������������������L�������

HG��E\�:��.RQRSF]\ĔVNL��:DUV]DZD�������SS��9,,��,;�DQG�;�
��� +RZHYHU��WKLV�FDWHJRU\�RI�PDWHULDOV�GRHV�QRW�LQFOXGH�GLDULHV�ZULWWHQ�E\�(OLDV]�3LHOJU]\PRZ�

VNL��RI�/HZ�6DSLHKD¶V�GLSORPDWLF�PLVVLRQ�WR�0RVFRZ��DQG�-RDFKLP�3DVWRULXV��RI�-��/HV]F]\ĔVNL¶V�
GLSORPDWLF�PLVVLRQ�WR�6ZHGHQ�LQ������DQG�WKH�3ROLVK�6ZHGLVK�QHJRWLDWLRQV�LQ�2OLYD�LQ�������%=��
QRV�������DQG������ZKLFK�DUH�LQ�IDFW�OLWHUDU\�RU�KLVWRULRJUDSKLF�ZRUNV��
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DQG�SURYLVLRQDOO\�RI�VLOYD�UHUXP� W\SH� WR�D�NLQG�RI�³SXEOLFDWLRQV�RI�SXEOLF�
OLIH�GRFXPHQWV´�FDUHIXOO\�FRQVLGHUHG�LQ�WHUPV�RI�DUUDQJHPHQW�DQG�VHOHFWLRQ�
RI�PDWHULDOV��+RZHYHU��GHWHUPLQLQJ�WKHLU�FKDUDFWHU�DV�ZHOO�DV�WKHLU�QXPEHU�
LV�VHYHUHO\�KLQGHUHG�E\�WKH�IDFW�WKDW�PRVW�RI�WKHP�DUH�ORVW��7KH�QXPEHU�RI�VXFK�
PDQXVFULSWV� IURP� WKH�SHULRG� LQ�TXHVWLRQ� �DURXQG������������ FDQ�EH�RQO\�
FDUHIXOO\�HVWLPDWHG�DW�DERXW�����FRSLHV����$OWKRXJK�LQ�WKH�YDVW�PDMRULW\�RI�FDVHV�
ZH�GR�QRW�KDYH�GHWDLOHG�NQRZOHGJH�RI�WKH�FRQWHQW�RI�WKHVH�PDQXVFULSWV��LW�LV�
NQRZQ�IURP�QXPHURXV�RWKHU�H[DPSOHV�WKDW�WKLV�W\SH�RI�FROOHFWLRQV�FRQWDLQHG�
XQLTXH�PDWHULDOV��HVSHFLDOO\�LQ�UHJDUG�WR�WKH�GRFXPHQWDWLRQ�ZKLFK�ZDV�QRW�
FROOHFWHG� LQ�RI¿FLDO�ERRNV�RI�HQWULHV��VXFK�DV�SROLWLFDO�ZULWLQJV�� ODPSRRQV��
VDWLUHV��VSHHFKHV�DQG�SULYDWH�FRUUHVSRQGHQFH�FRQFHUQLQJ�SXEOLF�PDWWHUV��7KH\�
ZHUH�DOVR�D�WHVWLPRQ\�WR�WKH�OLWHUDU\�FXOWXUH�RI�WKH�VRFLHW\�RI�WKH�WLPH�

$PRQJ� WKLV� JURXS� RI� PDQXVFULSW� PDWHULDOV�� ³$FWD� 7RPLFLDQD´� ZHUH�
DQ�DGRUQPHQW�WR�WKH�=DáXVNL�/LEUDU\��,W�ZDV�D�ZRUN�E\�WKH�FDQRQ�RI�&UDFRZ�
6WDQLVáDZ�*yUVNL�FRQWDLQLQJ�FRSLHV�RI�YDULRXV�SXEOLF�PDWHULDOV�IURP�WKH�UHLJQ�
RI� 6LJLVPXQG� ,� WKH� 2OG� DQG� WKH� EHJLQQLQJ� RI� 6LJLVPXQG� ,,� $XJXVWXV¶�
UXOH��7KH�=DáXVNL�/LEUDU\�KHOG�WHQ�RULJLQDO�YROXPHV�RI�WKHLU�¿UVW�DQG�WKLUG�
HGLWLRQV��IURP�WKH�VR�FDOOHG�-DJLHOORQLDQ�FROOHFWLRQ�IURP�DURXQG�������YRO�����
/DW�,9�)����D����DQG�6WDQLVáDZ�.DUQNRZVNL¶V�FROOHFWLRQ�IURP�DURXQG�������YRO��
��������������������������������/DW�,9�)����D��I��K��L��O��P��S��]��LQ�%=�QRV�����������
�����DQG��PRUHRYHU��WKH�FRSLHV�RI�YROXPHV�����������DQG�����/DW�,9�)����T��
/DW�,9�)������/DW�,9�)������LQ�%=�QRV�����������������GDWLQJ�IURP�WKH���WK�DQG�
��WK�FHQWXULHV����

7KH�=DáXVNL�/LEUDU\�FRQWDLQHG�D�ODUJH�QXPEHU�RI�UHSUHVHQWDWLYHO\�VHOHFWHG�
FROOHFWLRQV�RI�SXEOLF�OLIH�UHFRUGV�DQG�PDWHULDOV�UHODWLQJ�WR�SDUWLFXODU�KLVWRULFDO�
HYHQWV� DQG� UHSUHVHQWLQJ� WKH� W\SH� RI� KDQGZULWWHQ� ³VRXUFH� SXEOLFDWLRQV´�
LQ�WHUPV�RI�V\VWHPDWLF�VHOHFWLRQ�DQG�UHGDFWLRQ�RI�PDWHULDOV��7KH\�LQFOXGHG��
³$FWD� LQWHUUHJQL� SRVW�6LJLVPXQGL�$XJXVWL� UHJLV�PRUWHP�DG�+HQULFL� XVTXH�
FRURQDWLRQHP´� �/DW�� ,9�� )����� LQ� %=� QR�� ����� LQ� WKH� -DQRFNL¶V� FDWDORJXH�
IURP������GHVFULEHG�DV�³JUDQGH�HW�PHPRUDELOH�YROXPHQ´���³$FWD�LQWHUUHJQL�

��� 7KH�UHFRUG�LQ�WKH�%=�PDQXVFULSW�LQYHQWRU\��LWHP�������S�������FUHDWHV�VLJQL¿FDQW�GRXEWV�DV�LW�
FROOHFWLYHO\�OLVWV����YROXPHV�³PLVFHOODQHRUXP�DG�KLVWRULDP�3RORQLDH�SHUWLQHQWLXP´��RI�ZKLFK�RQO\����
KDYH�EHHQ�LGHQWL¿HG�E\�SXEOLVKHUV�ZLWK�WKH�PDQXVFULSWV�GHVFULEHG�LQ�WKH�,3%�FDWDORJXH�IURP������
������,W�LV�WKXV�XQFHUWDLQ�ZKHWKHU�WKH�UHPDLQLQJ����PDQXVFULSWV�ZHUH�GHVFULEHG�XQGHU�RWKHU�LQYHQWRU\�
QXPEHUV�DQG��WKHUHE\��WKHLU�QXPEHU�ZDV�GXSOLFDWHG��

��� ,W� LV�QRWHZRUWK\�WKDW�DIWHU������WKH�UHPDLQLQJ����YROXPHV�IURP�WKH�VR�FDOOHG�-DJLHOORQLDQ�
FROOHFWLRQ�ZHUH�WHPSRUDULO\�KHOG�LQ�WKH�=DáXVNL�/LEUDU\��EHLQJ�ERUURZHG�IURP�WKH�-DJLHOORQLDQ�/L�
EUDU\��$IWHU�WKH�UHSRVVHVVLRQ�IURP�5XVVLD��WKH\�ZHUH�UHWXUQHG�WR�WKLV�OLEUDU\�LQ�������WKXV�DYRLGLQJ�
GHVWUXFWLRQ�LQ�������

��� -��.RU]HQLRZVNL��RS��FLW���SS��������������������5��0DUFLQLDN��³$FWD�7RPLFLDQD´�Z�NXOWXU]H�
SROLW\F]QHM�3ROVNL�RNUHVX�RGURG]HQLD��:DUV]DZD�3R]QDĔ�������SS����������DQG���������DQG�WDEOH�
DIWHU�S������
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SRVW�PRUWHP�>UHJLV@�6WHSKDQL´��QRW�UHFRUGHG�LQ�,3%�����³$NWD�URNRV]X�SRG�
6DQGRPLHU]HP�]JURPDG]RQHJR������U�´�>³5HFRUGV�RI� WKH�UHEHOOLRQ�IRUPHG�
QHDU�6DQGRPLHU]�����´@��3RO�,,�)�����LQ�%=�QR�������DQG�DQ�H[WHQVLYH������
OHDYHV��FDUWXODU\�RI�UHFRUGV�PDLQO\�IURP�����������FRQFHUQLQJ�WKLV�UHEHOOLRQ�
�3RO�,9�)���������³$FWD�LQWHUUHJQL�SR�VPLHUF]L�.UyOD�-HJR�0LáRĞFL�=\JPXQWD�,,,�
L�GLDULXV]�DNWX�L�VHMPX�NRURQDF\L�:áDG\VáDZD�,,,,�Z�GRPX�MPFL�SDQD�6RELHVNLHJR�
NUDMF]HJR�NRURQQHJR�SLVDQH�L�SU]H]�MPĞü�VDPHJR�DFFXUDWH�WUXWLQRZDQH´�>³$FWD�
LQWHUUHJQL�DIWHU�WKH�GHDWK�RI�+LV�0DMHVW\�.LQJ�6LJLVPXQG�,,,�DQG�WKH�GLDU\�
RI� WKH�FRURQDWLRQ�RI�.LQJ�:áDG\VáDZ�,,,,�DQG� WKH�FRURQDWLRQ�sejm�ZULWWHQ�
LQ�WKH�KRXVH�RI�+LV�*UDFH�/RUG�6RELHVNL�� WKH�&URZQ�&DUYHU��DQG�FDUHIXOO\�
FRQVLGHUHG�E\�+LV�*UDFH´@��3RO�,9�)�����LQ�%=�QR��������³$FWD�LQWHUUHJQL´�IURP�
����������IROORZLQJ�WKH�GHDWK�RI�-RKQ�,,,��3RO�,9�)�����SUREDEO\�DOVR�5D]Q�
,9�)�����LQ�%=�QRV������DQG�������³$NWD�NRQIHGHUDF\L�WDUQRJURG]NLHM������
>�����@�U�´�>5HFRUGV�RI�WKH�7DUQRJUyG�&RQIHGHUDWLRQ������>�����@@��&HQWUDO�
$UFKLYHV�RI�+LVWRULFDO�5HFRUGV�LQ�:DUVDZ��$UFKLYDO�9DULD�IURP�WKH�=DáXVNL�
/LEUDU\��QR�������IRUPHUO\�3RO�,,�)������³'LDULXV]�NRQJUHVX�OXEHOVNLHJR������
U�´� >³'LDU\� RI� WKH� /XEOLQ� FRQJUHVV� LQ� ����´@� IHDWXULQJ� QXPHURXV� UHFRUGV�
FRQFHUQLQJ� QHJRWLDWLRQV� KHOG� EHWZHHQ� WKH� UR\DO� SDUW\� DQG� WKH�7DUQRJUyG�
FRQIHGHUDWHV��3RO�,9�)������³$FWD�LQWHUUHJQL�SRVW�IDWD�IDWD�>«@�$XJXVWL�,,�UHJLV�
3RORQLDH�DE�$�������DG�����´��5D]Q�,,�)�����LQ�%=�QR�������SUREDEO\�DOVR�5D]Q�
,9�)������$OO�RI�WKH�DERYH�±�ZLWK�WKH�H[FHSWLRQ�RI�WKH�LQWHUUHJQXP�UHFRUGV�IURP�
����������±�DUH�NQRZQ�IURP�RWKHU�FRSLHV�SUHVHUYHG�LQ�OLEUDU\�DQG�DUFKLYDO�
FROOHFWLRQV����DQG�VRPH�RI�WKHP�PLJKW�EH�FRQVLGHUHG�OX[XULRXV�PDQXVFULSWV�
GXH�WR�WKHLU�FUDIWVPDQVKLS��VXFK�DV�DIRUHPHQWLRQHG�³$FWD�LQWHUUHJQL�SRVW�IDWD�
IDWD�>«@�$XJXVWL�,,�UHJLV�3RORQLDH�«´��GH¿QHG�E\�-DQRFNL�DV�³HOHJDQWLVVLPXV�
>«@�HW�SUDHVWDQWLVVLPXV�FRGH[´����7KLV�FDWHJRU\�RI�PDQXVFULSWV�DOVR�LQFOXGHV�

��� -�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��S������LWHP������
��� $FFRUGLQJ�WR�-��.RU]HQLRZVNL��³RQH�RI�WKH�EHVW�PDQXVFULSWV�FRQWDLQLQJ�KLVWRULF�PDWHULDO�IURP�

WKH�WLPH�RI�=HEU]\GRZVNL�5HEHOOLRQ´�
��� ³$FWD� LQWHUUHJQL� SRVW� 6LJLVPXQGL�$XJXVWL�PRUWHP«´�DUH� NQRZQ� IURP� WKH� FRSLHV� LQ�%.��

QR�������=%6��QR����D����DQG�SUREDEO\�=7'��QR��������7KH�UHFRUGV�RI�WKH�6DQGRPLHU]��RU�=HEU]\�
GRZVNL���UHEHOOLRQ�UHSUHVHQWLQJ�GLIIHUHQW�UHGDFWLRQV�DUH�NQRZQ��DPRQJ�RWKHUV��IURP�WKH�FRSLHV�LQ�$5��
VHF�� ,,�� QR������ DQG� WKH�/LEUDU\�RI� WKH�5XVVLDQ�$FDGHP\�RI�6FLHQFHV� LQ�6DLQW�3HWHUVEXUJ��QR������
������%.��QRV������DQG������%3$8��QRV�������DQG�������%&]��QRV�����������������������������%5��
QRV�����������%DUWRV]HZLF]�)DPLO\�$UFKLYHV��LQ�WKH�6WDWH�$UFKLYHV�LQ�àyGĨ���QR�������)RU�WKH�RWKHUV��
VHH�0��0DWZLMyZ��³$FWD�LQWHUUHJQRUXP´���UĊNRSLĞPLHQQH�]ELRU\�PDWHULDáyZ�GRNXPHQWXMąF\FK�G]LHMH�
EH]NUyOHZL�Z�5]HF]\SRVSROLWHM� V]ODFKHFNLHM�Z�;9,,� L�;9,,,�ZLHNX�� ³5RF]QLNL�%LEOLRWHF]QH´�������
YRO������S�������IRRWQRWH�����S������IRRWQRWHV����DQG�����S�������IRRWQRWHV����DQG�����LGHP��=ELRU\�
PDWHULDáyZ«��SS�����������

��� -�'��-DQRFNL��0XVDUXP�6DUPDWLFDUXP«��S�������LWHP������,W�LV�SRVVLEOH�WKDW�LW�LV�KLV�FRQWHQW�
GHVFULSWLRQ�WKDW�FDQ�EH�IRXQG�LQ�$�6��=DáXVNL¶V�SDSHUV��%-��QR�������II������Y��,Q�WKLV�FDVH��WKLV�PD�
QXVFULSW�ZRXOG�FRQVLVW�RI������OHDYHV�DQG�LQ�WHUPV�RI�FRQWHQW�LW�ZRXOG�FRUUHVSRQG�WR�WKH�PDQXVFULSW�
LQ�%=1L2��QR��������
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WKH�WKLUG�YROXPH�RI�WKH�JUHDW�GRFXPHQWDU\�ZRUN�E\�WKH�&URZQ�6WDWH�3URVHFXWRU��
$QGU]HM�/LVLHFNL�IURP�WKH�¿UVW�GHFDGHV�RI�WKH���WK�FHQWXU\��FRQWDLQLQJ�FRSLHV�
RI�GRFXPHQWV�DQG�OHWWHUV�FRQFHUQLQJ�WKH�UHLJQ�RI�6LJLVPXQG�,,,�GXULQJ�WKH�\HDUV�
�����������PDLQO\�FRYHULQJ�WKH�SHULRG�RI�WKH�=HEU]\GRZVNL�5HEHOOLRQ��%1��
QR��������IRUPHUO\�3RO�,9�)������LQ�%=�QR���������

&RQWDLQLQJ�DW� OHDVW�����OHDYHV��³9ROXPHQ�LQWHUUHJQRUXP�VHUHQLVVLPRUXP�
3RORQLDH�UHJXP�,RDQQLV�&DVLPLUL�HW�,RDQQLV�,,,´��5D]Q��,9�)������LQ�%=�QR��������
ZKLFK�ZDV�SUREDEO\�D�FRPSRVLWH�RU�D�IDVFLFOH��DSSDUHQWO\�FRQVLVWLQJ�RI�WZR�RU�WKUHH�
VHSDUDWH�PDQXVFULSWV����VHHPV�WR�EH�RI�SDUWLFXODU�YDOXH�DPRQJ�WKH�PDQXVFULSWV�
RI�WKDW�SHULRG��,Q�WHUPV�RI�LWV�FRQWHQW�FRQFHUQLQJ�WKH�LQWHUUHJQXP�DIWHU�-RKQ�
,,�&DVLPLU¶V�GHDWK��ZH�RQO\�NQRZ�WKDW�LW�LQFOXGHG�D�GLDU\�RI�WKH�HOHFWLRQ�sejm 
RI�0LFKDá�.RU\EXW�:LĞQLRZLHFNL�IURP�������ZKLOH�DV�IDU�DV�WKH�LQWHUUHJQXP�
SHULRG�RI�����������LV�FRQFHUQHG��LW�DSSHDUV�WR�EH�WKH�ULFKHVW�RI�DOO�WKH�=DáXVNL�
/LEUDU\�PDQXVFULSWV��UHJDUGLQJ�SROLWLFDO�SRHWU\�RI�WKDW�WLPH��$SDUW�IURP�WKH�ZRUNV�
ZKLFK�DUH�IRXQG�LQ�D�QXPEHU�RI�RWKHU�PDQXVFULSWV��LW�DOVR�FRQWDLQV�SRHWU\�ZKLFK�
GRHV�QRW�DSSHDU�HOVHZKHUH����WKHUHIRUH��PDNLQJ�LW�GLI¿FXOW�WR�GHWHUPLQH�ZKHWKHU�
LW�LV�VRPH�H[WHQGHG�YHUVLRQ�RI�³$FWRUXP�LQWHUUHJQL�>SRVW�PRUWHP@�-RDQQLV�,,,´�
RU�D�XQLTXH��ZKROO\�RULJLQDO�FROOHFWLRQ��6LQFH�WKH�OLEUDULDQV�RI�WKH�,PSHULDO�3XEOLF�
/LEUDU\�DVVLJQHG�LW�WR�WKH�³KLVWRULFDO´�DQG�QRW�³OLWHUDU\´�FDWHJRU\�RI�PDQXVFULSWV��
LW�VHHPV�WKDW�RWKHU�W\SHV�RI�SXEOLF�OLIH�PDWHULDOV��HVSHFLDOO\�RI¿FLDO�GRFXPHQWV�
DQG�SROLWLFDO�ZULWLQJV��ZHUH�HTXDOO\�DEXQGDQWO\�SUHVHQW�LQ�LW��,Q�FRQWUDVW��³$NWD�
NRQIHGHUDFML�WDUQRJURG]NLHM´�>³5HFRUGV�RI�WKH�7DUQRJUyG�&RQIHGHUDWLRQ´@�ZDV�
RQH�RI�UDWKHU�PRGHVW�FROOHFWLRQV�RI�PDWHULDOV�FRQFHUQLQJ�WKLV�FRQIHGHUDWLRQ��
HVSHFLDOO\� LQ�FRPSDULVRQ�ZLWK� WKH�PRVW�H[WHQVLYH�RI� WKHP�±�³&RPSHQGLXP�
DFWRUXP� SRGF]DV� NRQIHGHUDF\L� SULPR� ZRMVNRZHM� SRG� *RU]\FDPL�� SRW\P�
JHQHUDOQHM� WDUQRJURG]NLHM´� >³&RPSHQGLXP�DFWRUXP�¿UVW�GXULQJ� WKH�PLOLWDU\�
FRQIHGHUDWLRQ�QHDU�*RU]\FH�DQG�WKHQ�WKH�*HQHUDO�&RQIHGHUDWLRQ�RI�7DUQRJUyG´@�
RU�³7KHDWUXP�UyĪQHPL�SROVNLFK�UHZROXF\L�RG�URNX������GR������LQGXNF\DPL�
>«@�Z\VWDZLRQH´�>³7KHDWUH�RI�YDULRXV�3ROLVK�FKDQJHV�H[KLELWHG�IURP������
WR�����´@�ZKLFK�ZHUH�QRW�KHOG�LQ�WKH�=DáXVNL�/LEUDU\��WKRXJK�

7KH�PLVFHOODQLHV�FUHDWHG�IRU�VSHFL¿F�KLVWRULFDO�HYHQWV�RU�LVVXHV�EHORQJHG�
WR�D�VLPLODU�FDWHJRU\�RI�PDQXVFULSWV��'XULQJ�WKH�UHLJQ�RI�6LJLVPXQG�,,,��PRVW�

��� 2WKHU�YROXPHV�RI�/LVLHFNL¶V�ZRUN�DUH�XQNQRZQ��LW�LV�QRW�HYHQ�VXUH�ZKHWKHU�WKH\�H[LVWHG�DW�DOO��
��� 7KH�VDPH�PDQXVFULSW�QR������ZDV�DOVR�VXSSRVHG�WR�LQFOXGH�³$FWD�UyĪQH�M�R��NVLĊFLD�MPFL�NDU�

G\QDáD�5DG]LHMRZVNLHJR�SU]\�E\WQRĞFL�NUyOD�MPFL�V]ZHG]NLHJR����������´�>³9DULRXV�SDSHUV�RI�+LV�
(PLQHQFH�+LV�*UDFH�3ULQFH�&DUGLQDO�5DG]LHMRZVNL�DW�WKH�SUHVHQFH�RI�KLV�*UDFH�.LQJ�RI�WKH�6ZHGHQ�
���������´@��VHH�-�'��-DQRFNL��0XVDUXP�6DUPDWLFDUXP«��SS�����������,Q�WKLV�FDVH�±�DV�WKH�FKURQR�
ORJLFDO�VFRSH�RI�WKH�PDQXVFULSW�ZRXOG�LQGLFDWH�±�LW�FRXOG�EH�WKH�DOOHJHG�FKDQFHOOHU\�FDUWXODU\�RI�SX�
EOLF�UHFRUGV�DQG�FRUUHVSRQGHQFH�E\�0LFKDá�5DG]LHMRZVNL��NQRZQ�WRGD\�IURP�WKUHH�FRSLHV��$5��VHF��
,,��QRV�����DQG�����%1��QR���������VHH�0��0DWZLMyZ��=ELRU\�PDWHULDáyZ«��S������IRRWQRWH����

��� 7KH�LQIRUPDWLRQ�RQ�LWV�FRQWHQWV�LV�EDVHG�RQ�-��1RZDN�'áXĪHZVNL��%LEOLRJUD¿D�VWDURSROVNLHM�
RNROLF]QRĞFLRZHM�SRH]ML�SROLW\F]QHM��;9,�;9,,,���:DUV]DZD�������SS���������
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RI�WKHP�FRQFHUQHG�WKH�'LPLWULDG�DQG�3ROLVK�LQWHUYHQWLRQ�LQ�0RVFRZ�RI������
�����DQG�WKH�=HEU]\GRZVNL�5HEHOOLRQ�IURP������������7KH�PRVW�H[WHQVLYH�
ZHUH��D�FROOHFWLRQ�RI�SXEOLF�ZULWLQJV�RI�����OHDYHV�PDLQO\�FRQFHUQLQJ�PDWWHUV�
UHODWHG� WR� sejms� EHWZHHQ� ����� DQG� ����� �3RO�,9�)������ DQG� D�PDQXVFULSW�
HQWLWOHG�³+LVWRU\D�'PLWUD�IDáV]\ZHJR´�>³7KH�KLVWRU\�RI�IDOVH�'PLWU\´@�ZLWK�
FRSLHV�RI�PDWHULDOV� IURP������������ LQFOXGLQJ� WKH� GLDU\�RI� WKH�'LPLWULDG�
DQG�WKH�0XVFRYLWH�:DU�RI������������3RO�,9�)�����FXUUHQWO\�LQ�WKH�1DWLRQDO�
/LEUDU\�RI�5XVVLD��DQG�DOVR�PLVFHOODQLHV�ZLWK�FRSLHV�RI�PDWHULDOV�IURP������
����� FRQFHUQLQJ� PDLQO\� WKH� =HEU]\GRZVNL� 5HEHOOLRQ� DQG� WKH� 'LPLWULDG�
�3RO�,9�)�����DV�ZHOO�DV�³0LVFHOODQHD�SROLW\F]QH�>GRW\F]ąFH@�URNRV]X�D�������
����´� >³3ROLWLFDO�PLVFHOODQLHV� >FRQFHUQLQJ@� WKH� UHEHOOLRQ� D�� ���������´@�
�ZLWKRXW�VKHOI�PDUN� LQ� ,3%�DQG�QR�� LQ�%=�����$V� WKH�GDWD�FRQFHUQLQJ� WKHLU�
FRQWHQW�LV�OLPLWHG��LW�LV�GLI¿FXOW�WR�DVVHVV�KRZ�YDOXDEOH�DQG�XQLTXH�WKH�PDWHULDOV�
FRQWDLQHG�WKHUHLQ�ZHUH��DV�VHYHUDO�PDQXVFULSWV�RI�VLPLODU�FRQWHQW�KDYH�EHHQ�
SUHVHUYHG�LQ�YDULRXV�OLEUDULHV��LQFOXGLQJ�VLPLODU�PDWHULDOV�VXFK�DV�³3RF]ąWHN�
L� SURJUHV� >SURFHV@� ZRMQ\� PRVNLHZVNLHM´� >³7KH� EHJLQQLQJ� DQG� SURJUHVV�
>SURFHVV@�RI�WKH�0XVFRYLWH�:DU´@�E\�6WDQLVáDZ�ĩyáNLHZVNL�RU�WKH�GLDU\�RI�WKH�
'LPLWULDG�DQG�WKH�H[SHGLWLRQ�WR�0RVFRZ�RI��������������7KH�VDPH�FRQFHUQV�
WKH�FROOHFWLRQV�UHODWHG�WR�ODWHU�SXEOLF�OLIH�HYHQWV��VXFK�DV�³0LVFHOODQHD�SRORQLFD�
DE�$�����������´�RU�³0LVFHOODQHD�DG�UHV�3RORQLDH�$������´��ZLWKRXW�VKHOI�
PDUN�LQ�,3%�DQG�QR��LQ�%=�����7KH\�DOVR�FRQWDLQ�PDWHULDOV�ZKLFK�DUH�NQRZQ�
DQG�DSSHDU�LQ�RWKHU�PDQXVFULSWV��VXFK�DV�DOUHDG\�PHQWLRQHG�³$FWD�SU]HGQLHMV]H�
WU]HFK�VHMPyZ´�>³0DMRU�UHFRUGV�RI�WKUHH�sejms´@�IURP�WKH�\HDUV��������������
IRXQG�LQ�WKH�PLVFHOODQLHV�XQGHU�WKH�VKHOI�PDUN�3RO�,9�)����

$OVR�³PDJQXV�FRGH[�FKDUWDFHXV´�LQFOXGHG�FRSLHV�RI�SXEOLF�OLIH�PDWHULDOV�
IURP� WKH� \HDUV� ���������� NQRZQ� IURP� HOVHZKHUH� �H�J�� FRQFHUQLQJ�
WKH�VXUUHQGHU�RI� WKH�&URZQ�QRELOLW\� WR� WKH�6ZHGHV� LQ�������� ,WV� LQYHQWRU\�
QXPEHU�LV�XQNQRZQ��WKRXJK����$�FROOHFWLRQ�RI�PDWHULDOV�FRQFHUQLQJ�WKH�VLHJH�
DQG�VXUUHQGHU�RI�6PROHĔVN�WR�WKH�0XVFRYLWH�DUP\�LQ�������3RO�,9�)�����FDQ�
EH�FRQVLGHUHG�DV�PRUH�RULJLQDO��HVSHFLDOO\�WKDW�DSDUW�IURP�WKH�FRSLHV��LQFOXGLQJ�
WKH�LQYHQWRU\�RI�DUPDPHQWV�DQG�VXSSOLHV�DQG�WKH�OLVW�RI�WKH�6PROHĔVN�FUHZ���
LW� DOVR� FRQWDLQHG� RULJLQDO� ³NRPSXW� ,FK� 0LORVFLRZ� 3DQyZ� 2E\ZDWHORZ�
:RMHZyG]WZD�6PROOHQVNLHJR�>«@�Z�REOĊĪHQLX�QD�6PROHĔVNX�SU]\�-��:��-��0��
3DQX�3KLOLSSLH�.D]LPLHU]X�2EXFKRZLF]X�ZRLHZRG]LH�6PROHĔVNLP�RVREDPL�

��� %=�PDQXVFULSW�LQYHQWRU\��LWHP������
��� (�J��%&]��QRV�������DQG�������%.��QR��������%5��QR������
��� 7KH�%=�PDQXVFULSW�LQYHQWRU\��LWHPV������DQG������
��� ³$FWD� SU]HGQLHMV]H� WU]HFK� VHMPyZ´� KDYH� EHHQ� SUHVHUYHG� LQ� WKH� FRSLHV� RI�� DPRQJ� RWKHUV��

WKH�3RWRFNL�3XEOLF�$UFKLYH��LQ�WKH�&HQWUDO�$UFKLYHV�RI�+LVWRULFDO�5HFRUGV�LQ�:DUVDZ���QR�����DQG�
%.��QR�������

��� -�'��-DQRFNL��6SHFLPHQ�FDWDORJL«��SS�����������LWHP������
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VZHPL�]RVWDMąF\FK´�>³5HJLVWHU�RI�WKH�+RQRXUDEOH�&LWL]HQV�RI�WKH�6PROHĔVN�
9RLYRGHVKLS� >«@� VWD\LQJ�ZLWK�+LV�/RUGVKLS�)LOLS�.D]LPLHU]�2EXFKRZLF]�
GXULQJ�WKH�6PROHĔVN�VLHJH´@�

7KH� SROLWLFDO� FRQÀLFWV� RI� ����������ZHUH� UHSUHVHQWHG� E\� VHYHUDO� VXFK�
FROOHFWLRQV��7KH�PRVW� LQWHUHVWLQJ� DPRQJ� WKHP� LV� WKH� FROOHFWLRQ� RI� SXEOLF�
ZULWLQJV�FRQFHUQLQJ�3ROLVK�SROLWLFDO�DIIDLUV�IURP�����������DQG�UHODWLQJ�WR�WKH�
SURMHFWV�RI�HOHFWLRQ�YLYHQWH�UHJH�DQG�&URZQ�DUP\�FRQIHGHUDWLRQV��3RO�,9�)�������
DSDUW�IURP�WKH�PDWHULDOV�IRXQG�LQ�QXPHURXV�WKHPDWLFDOO\�VLPLODU�PDQXVFULSWV�
FRQWDLQLQJ�PDWHULDOV�UDUHO\�IRXQG�HOVHZKHUH��LQ�SDUWLFXODU�LQFOXGLQJ�WKH�sejm 
GLDU\�RI���������1RWKLQJ�PRUH�FDQ�EH�VDLG�DERXW�WKH�RWKHU�PDQXVFULSWV�RI�WKH�
=DáXVNL�/LEUDU\�FRQFHUQLQJ�WKHVH�HYHQWV��7KHVH�DUH��PLVFHOODQLHV�FRQWDLQLQJ�
FRSLHV� RI� YDULRXV�ZULWLQJV� FRQFHUQLQJ� 3ROLVK� SROLWLFDO� DIIDLUV� IURP� �����
������3RO�,9�4������³.RSLH�OLVWyZ�L� LQQ\FK�SLVP�SXEOLF]Q\FK�GRW\F]ąF\FK�
KLVWRULL�3ROVNL�RG������U��SRF]\QDMąF´�>³&RSLHV�RI�OHWWHUV�DQG�RWKHU�SXEOLF�
ZULWLQJV� FRQFHUQLQJ� 3ROLVK� KLVWRU\� IURP� ����� RQZDUGV´@� �3RO�,9�4������
³$G�UHJLPHQ�-RDQQLV�&DVLPLUL�VSHFWDQV�PDQXVFULSWXP´��5D]Q�,9�)�����DQG�
³3RORQLDH�PLVFHOODQHD����������´��ZLWKRXW�VKHOI�PDUN�LQ�,3%�DQG�QR��LQ�%=�����
7KH�FRQWHQW�RI�WKH�PDQXVFULSW�GHVFULEHG�LQ�WKH�=DáXVNL�/LEUDU\�FDWDORJXH�DQG�
HQWLWOHG�³$FWD�DEGLFDWLRQLV�-RDQQLV�&DVLPLUL��UHJLV�3RORQLDH´�IURP�������%=��
QR���������VHHPV�SDUWLFXODUO\�LQWULJXLQJ�±�WKHUH�LV�QR�PDQXVFULSW�RI�D�VLPLODU�
WLWOH� DPRQJ� WKH� GRFXPHQWV� NQRZQ� WRGD\� DQG��ZLWK� RQH� H[FHSWLRQ� �IRXQG�
LQ�WKH�*GDĔVN�FROOHFWLRQ���WKHUH�LV�QHLWKHU�DQ\�PDQXVFULSW�SDUWLFXODUO\�GHGLFDWHG�
WR�WKH�DEGLFDWLRQ�RI�.LQJ�-RKQ�&DVLPLU���

7KHUH�ZHUH�DERXW����PDQXVFULSWV�RI�WKLV�NLQG�LQ�WKH�=DáXVNL�/LEUDU\�RULJLQDWLQJ�
IURP�WKH�UHLJQ�RI�-RKQ�,,,�6RELHVNL��DQG�WR�VRPH�H[WHQW�DOVR�WKH�LQWHUUHJQXP�SHULRG�
DIWHU�KLV�GHDWK��DQG�WKH�EHJLQQLQJ�RI�$XJXVWXV�,,¶V�UXOH��/LWWOH�LV�NQRZQ�DERXW�
WKHLU�FRQWHQW��H[FHSW�IRU�WKH�PLVFHOODQLHV�IURP�WKH�\HDUV������������WKH�RQO\�RQHV�
ZKLFK�KDYH�VXUYLYHG�WR�RXU�WLPHV��ZULWWHQ�GRZQ�E\�IDWKHU�6HUDSLRQ�.RFLHáNRZLF]�
�%1��QR��������IRUPHUO\�3RO�,9�)������LQ�%=�QR��������GLVWLQJXLVKLQJ�WKHPVHOYHV�
E\�WKH�ULFKQHVV�RI�WKH�FROOHFWHG�SXEOLF�OLIH�PDWHULDOV�DV�ZHOO�DV�WKHLU�WKRXJKWIXO�

��� &XUUHQWO\��RQO\�WZR�GLIIHUHQW�GLDULHV�RI�WKLV�sejm�DUH�NQRZQ��RQH�RI�WKHP�EHLQJ�LQFRPSOHWH���
SUHVHUYHG�LQ�VLQJOH�FRSLHV��VHH�6��2FKPDQQ�6WDQLV]HZVND��6HMP\�ODW������������3U]HJUDQD�EDWDOLD�
R�UHIRUPĊ�XVWURMX�5]HF]\SRVSROLWHM��:URFáDZ�������SS�������

��� %=�PDQXVFULSW�LQYHQWRU\��LWHP������
��� ,W�ZDV�SUREDEO\�WKLV�PDQXVFULSW�ZKLFK�ZDV�GHVFULEHG�LQ�WKH�6SHFLPHQ�FDWDORJL«��S������LWHP�

�����,W�FRQWDLQHG�VWDQGDUG�UHFRUGV�IURP�WKDW�WLPH��L�H��FRSLHV�RI�FRUUHVSRQGHQFH�RI�VWDWH�GLJQLWDULHV�
DQG�VSHHFKHV�GHOLYHUHG�DW�WKH�DEGLFDWLRQ�sejm��

��� $W�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��WKH�PDQXVFULSW�³$EGLFDWLR�-RDQQLV�&DVLPLUL�UHJLV�3ROR�
QLDH�DQQR�����´�FRXOG�EH�IRXQG�LQ�WKH�OLEUDU\�RI�7\WXV�/LZLXV]�%RUDWLQL��VHH�.��7DUJRV]��+LHURQLP�
3LQRFFL��6WXGLXP�]�G]LHMyZ�NXOWXU\�QDXNRZHM�Z�3ROVFH�Z�;9,,�ZLHNX��:URFáDZ�������S��������KRZH�
YHU��LW�SUREDEO\�KDG�QRWKLQJ�WR�GR�ZLWK�WKH�PDQXVFULSW�KHOG�LQ�WKH�=DáXVNL�/LEUDU\��
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DUUDQJHPHQW����$OWKRXJK�WKH�FRQWHQW�RI�WKH�PDQXVFULSW�HQWLWOHG�³&ROOHFWDQHD�
DOER�]ELHUDQLQD�UyĪQ\FK� WUDQVDNF\L´�>³&ROOHFWDQHD�RU�PLVFHOODQ\�RI�YDULRXV�
WUDQVDFWLRQV´@� E\� /XGZLN� 2VPROVNL� �3RO�;9,,�4����� GDWLQJ� IURP� WKH� ODVW�
\HDUV�RI�-RKQ�,,,¶V�UHLJQ�DQG�WKH�LQWHUUHJQXP�DIWHU�KLV�GHDWK��LV�XQNQRZQ��LWV�
FRQWLQXDWLRQ�³&ROOHFWDQHD�UyĪQ\FK�WUDQVDNF\L�DE�DQQR�����WR´�>³&ROOHFWDQHD 
RI�YDULRXV�WUDQVDFWLRQV�DE�DQQR�����WR´@�ZLWK�FRSLHV�RI�SXEOLF�OLIH�PDWHULDOV�
IURP� WKH�\HDUV����������� �01.��QR�������JLYHV�XV� WKH� LGHD�RI� LWV� FRQWHQW�
DQG�UHGDFWLRQ��'XH�WR�WKH�LGHQWLFDO�FKURQRORJLFDO�UDQJH��LW�LV�DOVR�SRVVLEOH�WKDW�
³$FWD�VHMPX�JURG]LHĔVNLHJR�HW�DOLD�PLVFHOODQHD�UHUXP�SRORQLFDUXP�DQQR������
DG�����´�>³5HFRUGV�RI�*URGQR�VHMP�HW�DOLD�PLVFHOODQHD�UHUXP�SRORQLFDUXP�DQQR�
�����DG�����´@��ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�QR�������KDG�DQ�HTXLYDOHQW�
LQ�WKH�PDQXVFULSWV�RULJLQDWLQJ�IURP�WKH�5DG]LZLáá�KROGLQJV�LQ�%LDáD�DQG�1LDVYL]K�
�%.��QR������DQG�$5��VHF��,,��QR������

7KLV�JURXS�RI�PDQXVFULSWV�DOVR�LQFOXGHV�WKH�PLVFHOODQLHV�IURP�WKH�EHJLQQLQJ�
RI�-RKQ�,,,¶V�UHLJQ�ZKLFK�FRQWDLQHG�DPRQJ�RWKHUV��GLDULHV�RI�WKH�HOHFWLRQ�sejm 
RI������DQG�WKH�FRURQDWLRQ�sejm�RI�������QRW�UHFRUGHG�LQ�,3%��%=�QR��������
VSHHFKHV�DQG�RWKHU�UHFRUGV�RI� WKH�Vejm�RI�������3RO�,9�4�������D�FROOHFWLRQ�
RI�SROLWLFDO�VDWLUHV�DQG�ODPSRRQV�IURP�WKH�HQG�RI�-RKQ�,,,¶V�UHLJQ��3RO�;,9�4�����
LQ�%=�QR���������³'LDULD�FRPLWLRUXP�3RORQLDH�D�������HW������HW�PLVFHOODQHD�
���������´��ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�QR����������YROXPLQRXV������
OHDYHV��PLVFHOODQLHV�IURP������������3RO�,,�)������FRQWDLQLQJ�D�ZLGH�VHOHFWLRQ�
RI�FRSLHV�RI�WKH�PRVW�LPSRUWDQW�PDWHULDOV�FRQFHUQLQJ�WKH�HYHQWV�DW�WKDW�WLPH�
�SROLWLFDO� ZULWLQJV�� PDQLIHVWRV�� GLSORPDWLF� FRUUHVSRQGHQFH�� LQWHUQDWLRQDO�
WUHDWLHV���³0LVFHOODQHD�KLVWRULFD�DG�UHV�3RORQ>LF@DV�VSHFWDQWLD����������´��5D]Q�
;9,,�)�����GLVWLQJXLVKHG�E\� WKH� ULFKQHVV�RI� SROLWLFDO� SRHWU\�� DV� KLJKOLJKWHG�
LQ�WKH�LQYHQWRU\�IURP������������³XEL�HW�VDWLULFD�FDUPLQD�SOXUD´����RU�³3URMHNWD�
L�HNVSHG\F\MH�VHMPX�JURG]LHĔVNLHJR�U�������VHX�SRWLXV�PLVFHOODQHD�ZRMHQQH�
L�ZRMVNRZH´�>³2I¿FLDO�DQG�QRQ�RI¿FLDO�GRFXPHQWV�RI�*URGQR�sejm�RI������
VHX�SRWLXV�ZDU�DQG�PLOLWDU\�PLVFHOODQLHV´@��ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�
QR�����������)URP�WKH�UHLJQ�RI�$XJXVWXV�,,,��WKHVH�ZHUH��DPRQJ�RWKHUV��³9RWD�F]\OL�
]GDQLD�DUF\ELVNXSyZ��ELVNXSyZ��ZRMHZRGyZ��NDV]WHODQyZ��SRGDQH�QD�UDG]LH�
VHQDWX������SRGF]DV�LQZHVW\WXU\�NUyOHZLF]D�.DUROD�Z�:DUV]DZLH´�>³9RWHV��L�H��
RSLQLRQV�RI�DUFKELVKRSV��ELVKRSV��YRLYRGHV��FDVWHOODQV��JLYHQ�DW�WKH�VHQDWH�FRXQFLO�

��� 6HH�0��0DWZLMyZ��=ELRU\�PDWHULDáyZ«��SS������������
��� %=�PDQXVFULSW�LQYHQWRU\��LWHP������
��� 6LQFH�%LEOLRJUD¿D�SRH]ML�SROLW\F]QHM«�E\�-��1RZDN�'áXĪHZVNL�GRHV�QRW�LQFOXGH�DQ\�UHIHUHQ�

FH�WR�WKH�PDQXVFULSW�RI�VXFK�VKHOI�PDUN��LW�VHHPV�WKDW�LW�FRXOG�EH�PLVWDNHQO\�PHQWLRQHG�WKHUHLQ�XQGHU�
WKH�VKHOI�PDUN�5D]Q�;9,,�)�����FI��LELGHP��SS���������������������������������������������������������
�����������,Q�DGGLWLRQ��WKLV�VXSSRVLWLRQ�LV�VXSSRUWHG�E\�WKH�FKURQRORJLFDO�UDQJH�RI�VDWLULFDO�SRHPV�
RULJLQDWLQJ�IURP�WKLV�PDQXVFULSW��UHFRUGHG�E\�-��1RZDN�'áXĪHZVNL��ZKLFK�FRYHUV�WKH�\HDUV�DURXQG�
����������DQG�WKXV�IDOOV�ZLWKLQ�WKH�VFRSH�RI�WKH�PDQXVFULSW�5D]Q�;9,,�)����

��� %=�PDQXVFULSW�LQYHQWRU\��LWHP������



0DFLHM�0DWZLMyZ

���

LQ������GXULQJ�WKH�LQYHVWLWXUH�RI�3ULQFH�&KDUOHV�LQ�:DUVDZ´@��3RO�,9�)������NQRZQ�
IURP�PDQ\�HTXLYDOHQWV�SUHVHUYHG�WR�RXU�WLPHV��ERWK�LQ�WKH�IRUP�RI�DQ�H[WHQVLYH�
GLDU\�RI�VHVVLRQV�DQG�D�VHW�RI�VSHHFKHV�GHOLYHUHG�WKHUH���

:H�KDYH�QR�LQIRUPDWLRQ�DERXW�PDQ\�VLPLODU�FROOHFWLRQV��VXFK�DV�³=HEUDQLH�
PyZ� L� OLVWyZ� UyĪQ\FK� SXEOLF]Q\FK� L� SU\ZDWQ\FK��PLDQ\FK�Z� URNX� ����´�
>³&ROOHFWLRQ� RI� YDULRXV� SXEOLF� DQG� SULYDWH� VSHHFKHV� DQG� OHWWHUV� LQ� ����´@�
E\�$QGU]HM�3U]\E\áRZVNL��3RO�,9�4�����RU�WZR�FRSLHV�RI�WKH�PLVFHOODQLHV�IURP�
WKH�LQWHUUHJQXP�SHULRG�RI������DQG�WKH�UHLJQ�RI�$XJXVWXV�,,,��3RO�,9�)������
3RO�,9�)�������:H�FDQ�RQO\�DVVXPH�WKDW�GXH�WR�D�FHUWDLQ�VLPLODULW\�LQ�WLWOH�DQG�
FKURQRORJLFDO�UDQJH��³=ELyU�U]HF]\�FLHNDZ\FK�G]LHMąF\FK�VLĊ�Z�ODWDFK������
L�������VSLVDQ\�Z�URNX�����´�>³$�FROOHFWLRQ�RI�LQWHUHVWLQJ�WKLQJV�RFFXUULQJ�
LQ������DQG�������ZULWWHQ�GRZQ�LQ�����´@��3RO�,9�2����PD\�KDYH�DQ�HTXLYDOHQW�
LQ� WKH�PDQXVFULSW� QR�� ���� HQWLWOHG� ³0DQXVNU\SW� DQQL� ������ QDMFLHNDZV]H�
Z�3ROV]F]H� URNX�QDPLHQLRQHJR�VNU\SWD�]DZLHUDMąF\´�>0DQXVFULSW�RI������
FRQWDLQLQJ� WKH� PRVW� LQWHUHVWLQJ� VFULSWV� LQ� 3RODQG� IURP� WKLV� \HDU@� IRXQG�
WKH�6DQJXV]NR�$UFKLYH��WKH�1DWLRQDO�$UFKLYHV�LQ�&UDFRZ���

$�ODUJH�JURXS�RI�PDQXVFULSWV�FRQWDLQHG�PDWHULDOV�IURP�ORQJHU�KLVWRULFDO�
SHULRGV�RU�FRQFHUQHG�VSHFL¿F�LVVXHV�RI�SXEOLF�OLIH��7KHVH�LQFOXGHG��D�FDUWXODU\�
RI�UR\DO� OHWWHUV��SXEOLF�GRFXPHQWV�DQG�ZULWLQJV�IURP�WKH�\HDUV������������
FRPSLOHG�DURXQG������E\�0DUFLQ�.URPHU��ODWHU�%LVKRS�RI�:DUPLD��IRU�-DQ�.RVWND��
&DVWHOODQ�RI�*GDĔVN��/DW�,9�)������Z�%=�QR��������PLVFHOODQLHV�FRQWDLQLQJ�
PDWHULDOV�RQ�WKH�KLVWRU\�RI�/LYRQLD�DQG�WKH�*UDQG�'XFK\�RI�/LWKXDQLD�GXULQJ�
WKH�UHLJQV�RI�6LJLVPXQG�$XJXVWXV�DQG�6WHSKHQ�%DWKRU\��SUREDEO\�FRPSLOHG�
RQ�WKH�LQLWLDWLYH�RI�RU�IRU�0LNRáDM�5DG]LZLáá��9RLYRGH�RI�1RZRJUyGHN��5D]Q�
,9�)�������PLVFHOODQLHV�UHODWLQJ�WR�3ROLVK�LQWHUQDO�DIIDLUV� LQ�WKH�VHFRQG�KDOI�
RI�WKH���WK�FHQWXU\��5D]Q�,9�)�������FRQWDLQLQJ�LQ�SDUWLFXODU�FRSLHV�RI�UHFRUGV�
IURP������DQG������DV�ZHOO�DV�D�KXJH�FROOHFWLRQ�RI�FRSLHV��GUDIWV��HWF���IDLU�
FRSLHV�RI�YDULRXV�DFWV�DQG�GRFXPHQWV�UHODWLQJ�WR�ERWK�LQWHUUHJQD�RI�WKH�\HDUV�
�����������7KH�PRUH�YDOXDEOH�RQHV�LQFOXGHG�YROXPLQRXV������OHDIV��SROLWLFDO�
DQG�OLWHUDU\�PLVFHOODQLHV�IURP�WKH�¿UVW�KDOI�RI�WKH���WK�FHQWXU\��LQFOXGLQJ�PDLQO\�
FRSLHV�RI�UHFRUGV�DQG�ZULWLQJV�FRQFHUQLQJ�WKH�HYHQWV�RI� WKH�=HEU]\GRZVNL�
5HEHOOLRQ��WKH�'LPLWULDG�IURP������������WKH�0XVFRYLWH�:DU�RI�����������
DQG�WKH�&RVVDFN�ZDUV�RI������������3RO�,9�4������FUHDWHG�E\�VRPH�/LWKXDQLDQ��
DV�-��.RU]HQLRZVNL�VXSSRVHG��7KLV�OLVW�LV�FRPSOHWHG�E\�PLVFHOODQLHV�ZLWK�FRSLHV�
RI�SXEOLF�PDWHULDOV�RULJLQDWLQJ�PDLQO\�IURP�WKH�UHLJQ�RI�6WHSKHQ�%DWKRU\�DQG�
6LJLVPXQG�,,,��3RO�,9�)������ZKLFK�LQ�WHUPV�RI�FRQWHQW�DUH�YHU\�VLPLODU�WR�WKH�
PDQXVFULSW�QR�����RI�WKH�5DF]\ĔVNL�/LEUDU\��GDWLQJ�IURP�WKH�HDUO\���WK�FHQWXU\��
DQG�ZKRVH�FRS\�PDGH�LQ������E\�WKH�3ROLVK�OLEUDULDQ�DQG�KLVWRULDQ�:LNWRU�

��� 6HH��DPRQJ�RWKHUV��=%%��QR�������%.��QR�������%1��QR��������%3$8��QRV������DQG�������
%3:��QR������
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.DOLQRZVNL�FDQ�EH�IRXQG�LQ�WKH�:UREOHZVNL�/LEUDU\�RI�WKH�/LWKXDQLDQ�$FDGHP\�
RI�6FLHQFHV�LQ�9LOQLXV��)�����������

7KH�PDWWHUV�UHODWHG�WR�GLVVLGHQWV�ZHUH�LQFOXGHG�LQ�D�FROOHFWLRQ�RI�ZULWLQJV�
GHYRWHG�WR�WKHP��JUDYDPLQD��³SXQFWD�GLVVLGHQWLXP´��SROLWLFDO�ZULWLQJV��IURP�
WKH�¿UVW�KDOI�RI�WKH���WK�FHQWXU\��5D]Q�,,�)�����$�FROOHFWLRQ�RI�ZULWLQJV�UHODWLQJ�
WR�WKH�FRQVWLWXWLRQDO�DQG�SROLWLFDO�DIIDLUV�RI�WKH�&RPPRQZHDOWK��SUREDEO\�GDWLQJ�
EDFN�WR�WKH�ODWH���WK�FHQWXU\�DQG�HDUO\���WK�FHQWXU\��LQFOXGHG��DPRQJ�RWKHUV��
WKH�sejm�FRQVWLWXWLRQV�RI�������%=��QR����������+RZHYHU��WKH�=DáXVNL�/LEUDU\�
KHOG�QR�FDUWXODULHV�LQFOXGLQJ�UHFRUGV�RI�UHJLRQDO�GLHWV��ZKLFK�LV�QRW�VXUSULVLQJ��
FRQVLGHULQJ�WKDW�VXFK�UHFRUGV�ZHUH�FUHDWHG�UHODWLYHO\�UDUHO\�±�WKH�RQO\�H[FHSWLRQ�
ZHUH�FRSLHV�RI�WKH�UHVROXWLRQV�RI�UHJLRQDO�GLHWV�RI�5R\DO�3UXVVLD�FRQFHUQLQJ�
SXEOLF�PDWWHUV�IURP������������5D]Q�,,�)�����LQ�%=�QR��������,W�LV�ZRUWK�DGGLQJ�
WKDW�VLPLODU�FROOHFWLRQV�RI�FRSLHV�RI�UHFRUGV�RI�3UXVVLDQ�UHJLRQDO�GLHWV�UHFRUGV�
DUH�NQRZQ�IURP�RWKHU�FRSLHV��DOWKRXJK�FRYHULQJ�VOLJKWO\�GLIIHUHQW�WLPH�VSDQV��
KHOG� LQ� WKH�*GDĔVN�/LEUDU\�RI�3ROLVK�$FDGHP\�RI�6FLHQFHV�±�QDPHO\�QRV��
���������D��IRU�WKH�\HDUV�����������DQG������������DQG�LQ�WKH�&]DUWRU\VNL�
/LEUDU\�±�QRV�����������IRU�WKH�\HDUV�������������

$�VHSDUDWH�JURXS�FRQVLVWHG�RI�FROOHFWLRQV�RI�SXEOLF�OLIH�PDWHULDOV�JDWKHUHG�
DQG�FUHDWHG� LQ�UHODWLRQ� WR�SXEOLF�DFWLYLW\�RI� LWV�SDUWLFLSDQWV��$PRQJ�WKHP��
XQGRXEWHGO\�WKH�PRVW�YDOXDEOH�DUH�WKRVH�FUHDWHG�E\�VWDWH�GLJQLWDULHV�RU�ZLWKLQ�
WKHLU� FLUFOHV��7KH� ROGHVW� RI� WKHP� LQFOXGHG� VLOYD� UHUXP� IURP� �����������
SUREDEO\�RI�6WDQLVáDZ�6]DIUDQLHF��&DVWHOODQ� DQG�9RLYRGH�RI�6DQGRPLHU]�
�3RO� ,9�)������DQG�PLVFHOODQLHV�ZLWK�FRSLHV�RI�SXEOLF� OLIH�PDWHULDOV� IURP�
WKH�\HDUV�DURXQG�����������FRPSLOHG�ZLWKLQ� WKH�FORVHVW�FLUFOH�RI�0LNRáDM�
:ROVNL�� WKHQ� &URZQ� 6ZRUG�EHDUHU� DQG� ODWHU� &RXUW� 0DUVKDO� DQG� *UDQG�
0DUVKDO�RI� WKH�&URZQ��3RO�,9�)�������0LVFHOODQLHV�ZLWK�FRSLHV�RI�SXEOLF�
UHFRUGV�IURP�����������FROOHFWHG�E\�3LRWU�:LHVLRáRZVNL��*UDQG�0DUVKDO�
RI�/LWKXDQLD��3RO�,,�)�����DQG�³0LVFHOODQHD�-DFREL�6RELHVN\��SDWULV�-RDQQLV�
,,,�UHJLV�3RORQLDH��VHUPRQHV�FRPLWLD>OLD@�HW�DOLD�PLVFHOODQHD�ODWLQR�SRORQLFD´�
�ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�QR����������GDWHG�IURP�WKH�¿UVW�KDOI�RI�WKH�
��WK�FHQWXU\��,Q�DGGLWLRQ��WKH�KROGLQJV�RI�WKH�=DáXVNL�/LEUDU\�DOVR�LQFOXGHG�
FROOHFWLRQV�RI�6RELHVNL¶V� VSHHFKHV�GHOLYHUHG� DW� sejms�� UHJLRQDO� GLHWV� DQG�

�� See 2SLVDQL\H�5XNRSLVQRJR�RWGHOHQL\D�9LOHQVNR\�SXEOLFKQR\�ELEOLRWHNL��9\S����9LO¶QD�������
S������,W�FDQ�EH�DGGHG�WKDW�WKH�PDQXVFULSW�RI�%5�QR�����DOVR�EHDUV�WKH�HQGRUVHPHQW�³UHZULWWHQ�E\�.D�
OLQRZVNL´�

��� %=�PDQXVFULSW�LQYHQWRU\��LWHP������
��� %=�PDQXVFULSW� LQYHQWRU\�� LWHP������� ,W� FDQQRW� EH� UXOHG� RXW� WKDW� ³$SRJUDSKXP�YDULRUXP�

DQWLTXRUXP�VFULSWRUXP�SXEOLFRUXP�HW�SDUWLFXODULXP�QRWDWRUXP�VFLWX�FXULRVR�YHO�PD[LPH�GLJQRUXP�
H[�DUFKLYR�HW�SURSULR�PDQXVFULSWR�LOO��HW�H[F��GRPLQL�ROLP�-DFREL�6RELHVNL�FDVWHOODQL�FUDFRYLHQVLV�SD�
UHQWLV�VHU��'��-RDQQLV�,,,�UHJLV�3RORQLDH�H[FHUSWXP�>«@´�LV�D�FRS\�RI�WKLV�PDQXVFULSW�FUHDWHG�LQ�������
VHH�%=1L2��QR�������



0DFLHM�0DWZLMyZ

���

RQ�RWKHU�RFFDVLRQV��H�J��3RO�,,�)�������ZKLFK�ZHUH�YHU\�SRSXODU�DW�WKH�WLPH�
DQG�NQRZQ�IURP�QXPHURXV�FRSLHV�

5HJDUGLQJ�WKH�ODWHU�PDQXVFULSWV��WKH�¿UVW�WR�EH�PHQWLRQHG�DUH�WKH�PLVFHOODQLHV�
RI�IDWKHU�$��2OV]RZVNL��G���������%LVKRS�RI�&KHáPQR��9LFH�&KDQFHOORU�RI�WKH�
&URZQ�DQG�$UFKELVKRS�RI�*QLH]QR��FRQWDLQLQJ��DSDUW� IURP�YDULRXV�SXEOLF�
PDWHULDOV��FRSLHV�RI�KLV�FRUUHVSRQGHQFH��$OWKRXJK�ZH�GR�QRW�NQRZ�DQG�ZLOO�
QHYHU�NQRZ�WKHLU�H[DFW�FRQWHQW��WKH�YDOXH�RI�WKHVH�PDQXVFULSWV�LV�XQTXHVWLRQDEOH��
JLYHQ�WKH�UROH�RI�$��2OV]RZVNL�LQ�WKH�SXEOLF�OLIH�DW�WKH�WLPH�DV�WKH�RQH�ZKR�
DFWXDOO\�VWHHUHG�WKH�VKLS�RI�VWDWH�RI�WKH�&RPPRQZHDOWK�LQ�WKH�\HDUV��������������
+LV�PLVFHOODQLHV�IRXQG�LQ�WKH�=DáXVNL�/LEUDU\�DUH�DOO�WKH�PRUH�LPSRUWDQW�JLYHQ�
WKDW�QR�RWKHU�FRSLHV�DUH�NQRZQ�DW�SUHVHQW�±�DSSDUHQWO\�WKH�HQWLUH�2OV]RZVNL¶V�
PDQXVFULSW�OHJDF\�ZDV�NHSW�LQ�WKLV�ERRN�FROOHFWLRQ�DQG�ZDV�ORVW�WRJHWKHU�ZLWK�
LWV�KROGLQJV����7KHVH�ZHUH��³0LVFHOODQHD�SROLWLFD��KLVWRULFD�3RORQLDH�$QGUHDH�
2OV]RZVNL� SULPDWLV� 5HJQL´� LQFOXGLQJ�� DPRQJ� RWKHUV�� FRSLHV� RI� PDWHULDOV�
FRQFHUQLQJ� WKH�XSULVLQJ�RI�%RKGDQ�.KPHOQ\WVN\� LQ������ �5D]Q�,9�)������
LQ�%=�QR��������³0DQXVFULSWXP�$QGUHDH�2OV]RZVNL��FRQWLQHQV�HSLVWRODV�QRPLQH�
1LFRODL�3UDĪPRZVNL�SULPDWLV�VFULSWDV´��5D]Q�;9,,�)�����LQ�%=��R��������³/LVW\�
UyĪQH� MDNR� L� PRZ\�$QGU]HMD� 2OV]RZVNLHJR´� >³0LVFHOODQHRXV� OHWWHUV� DQG�
VSHHFKHV�RI�$QGU]HM�2OV]RZVNL´@��5D]Q�;9,,�)�����LQ�%=�QR��������³6FULSWD�
HW�DFWD�SXEOLFD�� OLWHUDH�HW�SXEOLFDH�HW�SULYDWDH�SULPDWLV�2OV]RZVNL��HW�SDFWD�
DOLTXD��5D]Q�;9,,�)�������DQG�SRVVLEO\�DOVR�D�PRGHVW�IUDJPHQW�RI�WKH�RQFH�ODUJH�
PDQXVFULSW��FRQWDLQLQJ�DQ�RWKHUZLVH�XQNQRZQ�DQG�HQLJPDWLF�WH[W�³©5R]PRZ\�
QD�VHMPLH�QD�GZD�GQL�SRG]LHORQHª�SU]H]�$QGU]HMD�2OV]RZVNLHJR´�>³©Sejm 
FRQYHUVDWLRQV�GLYLGHG�LQWR�WZR�GD\Vª�E\�$QGU]HM�2OV]RZVNL´@�DQG�D�FRS\�RI�WKH�
3ROLVK�%UDQGHQEXUJ�7UHDW\�RI�������3RO�,,�)�����

7KH�PDWHULDOV�FROOHFWHG�E\�WKH�%LVKRS�RI�:DUPLD�DQG�WKH�*UDQG�&KDQFHOORU�
RI�WKH�&URZQ�$��&K��=DáXVNL��G��������DUH�D�VLPLODU�FDVH��7KHVH�ZHUH�FROOHFWLRQV�
�FDUWXODULHV"��RI�SXEOLF�ZULWLQJV��GLDULHV��OHWWHUV��XQLYHUVDOV�DQG�RWKHU�PDWHULDOV�
IURP�WKH�\HDUV������������3RO�,9�)������3RO�,9�)������DQG������������5D]Q�
,9�)�����±�SUREDEO\�XVHG�E\�=DáXVNL�WR�SUHSDUH�(SLVWRODH�KLVWRULFR�IDPLOLDUHV��
XQNQRZQ�³0LVFHOODQHD�RG�KLVWRULDP�3RORQLDP�VSHFWDQWLD´��ZLWKRXW�VKHOI�PDUN�
LQ�,3%��LQ�%=�QR������DQG�D�FROOHFWLRQ�RI�KLV�VSHHFKHV��YRWHV�DQG�OHWWHUV�IURP�
�����������3RO�,9�)��������� WKXV�PDWHULDOV�EH\RQG�WKH�FKURQRORJLFDO�VFRSH�

��� ,W�FDQQRW�EH�UXOHG�RXW�WKDW�WKLV�ZDV�DQ�DXWKRU¶V�FRS\�RI�6RELHVNL�RULJLQDWLQJ�IURP�WKH�6RELHVNL�
OLEUDU\�LQ�ĩyáNLHZ��

��� 7KH\�ZHUH�SDUWO\�XVHG�E\�KLV�QHSKHZ�$�&K��=DáXVNL�LQ�WKH�SXEOLFDWLRQ�(SLVWRODH�KLVWRULFR-
�IDPLOLDUHV�

��� ,W�LV�SRVVLEOH�WKDW�WKH�UHFRUGV�RQ�WKH�PDUULDJH�RI�.LQJ�0LFKDá�.RU\EXW�:LĞQLRZLHFNL�WR�WKH�
$UFKGXFKHVV�(OHRQRUD�RI�$XVWULD��%.��QR�������IRUPHG�SDUW�RI�WKH�PDWHULDOV�FROOHFWHG�E\�$��2OV]RZ�
VNL��DQG��DV�HYLGHQFHG�E\�WKH�ROG�SDJLQDWLRQ�SUHVHUYHG�WKHUHLQ��ZHUH�D�VPDOO�IUDJPHQW�RI�D�PXFK�ODUJHU�
PDQXVFULSW��

��� %=�PDQXVFULSW�LQYHQWRU\��LWHP������
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RI�WKH�FROOHFWLRQ�RI�VSHHFKHV�LVVXHG�LQ�SULQW�LQ�WKH������������DQG������HGLWLRQV��
$PRQJ�WKH�PHPEHUV�RI�WKH�=DáXVNL�IDPLO\��WKH�DXWKRU�RI�VXFK�FROOHFWLRQV�ZDV�
WKH�EURWKHU�RI�$QGU]HM�&KU\]RVWRP��)UDQFLV]HN�=DáXVNL��9RLYRGH�RI�&]HUQLKyZ�
DQG�3áRFN��ZKR�ZURWH�WZR�VXFK�PDQXVFULSWV��L�H��³6FULSWD�YDULD�SROLWLFD�DG�UHP�
SXEOLFDP� 3RORQLDH� VSHFWDQWLD�� DQQRUXP� ����� HW� ����´� �5D]Q�;9,,�)�����
DQG�³1RWDWD�YDULD�HW�FROOHFWDQHD�DG�FRPLWLD�DQQL������>"@´��5D]Q�,9�4�����
DQG�D�FROOHFWLRQ�RI�SROLWLFDO�VSHHFKHV�IURP������������%1��QR��������IRUPHUO\�
3RO�,,�)������

5HJDUGLQJ�RWKHU�SURPLQHQW�SHUVRQDOLWLHV��DOVR�3ULPDWH�6WDQLVáDZ�6]HPEHN�
�G��������FROOHFWHG�PDWHULDOV�RI� WKLV�NLQG��DV�HYLGHQFHG�E\� WKH� WLWOH�RI� WKH�
PDQXVFULSW�³$FWD�HW�VFULSWD�SXEOLFD�6WDQLVODL�6]HPEHN��SULPDWLV�UHJQL��HW�DOLD�
YDULD�FROOHFWD´�ZLWK�PDWHULDOV�IURP������������5D]Q�;9,,�)����� LQ�%=�QR��
�����SUREDEO\�ZULWWHQ�E\�KLPVHOI�DV�LW�ZDV�GHVFULEHG�E\�-��'��-DQRFNL�DV�³FRGH[�
DXWRJUDSKXV´�����,W�LV�DOVR�ZRUWK�WR�PHQWLRQ�³0LVFHOODQHD�KLVWRULFR�SROLWLFD´�
E\�6WDQLVáDZ�-DFHN�ĝZLĊFLFNL��%LVKRS�RI�&KHáP��GDWLQJ�IURP�WKH�VHFRQG�KDOI�
RI�WKH���WK�FHQWXU\��ZLWKRXW�VKHOI�PDUN�LQ�,3%��LQ�%=�QR����������RU�PLVFHOODQLHV�
E\�-HU]\�']LHGXV]\FNL��WKH�&URZQ�(TXHUU\��D�SROLWLFDO�ZULWHU�IURP�WKH�HDUO\�
��WK�FHQWXU\��3RO�,9�)�����

$W�WKH�RWKHU�H[WUHPH��DUH�IRXQG�QREOH�VLOYDV�DQG�PLVFHOODQLHV��LQWHUHVWLQJ�
DV�D�WHVWLPRQ\�WR�WKH�PHQWDOLW\�DQG�LQWHUHVWV�RI�WKH�VRFLHW\�DW�WKH�WLPH��7KH\�DUH�
RI�JUHDW�YDOXH�SULPDULO\�EHFDXVH�RI�GRFXPHQWLQJ�SXEOLF�OLIH�DW�WKH�SURYLQFLDO�
OHYHO��EXW�VRPHWLPHV�DOVR�FRQWDLQLQJ�LPSRUWDQW�PDWHULDO�RQ�QDWLRQDO�SROLWLFV��
7KH\�LQFOXGH�-DQ�2VPyOVNL¶V�PLVFHOODQLHV��FRQWDLQLQJ�FRSLHV�RI�PDWHULDOV�PDLQO\�
FRQFHUQLQJ�SROLWLFDO�DQG�UHOLJLRXV�PDWWHUV�GXULQJ�WKH� UHLJQ�RI�6LJLVPXQG�,,�
$XJXVWXV��%1��QR��������IRUPHUO\�5D]Q�;9,,�)�����DQG�WKH�PLVFHOODQLHV�RI�WKH�
SROLWLFDO�KLVWRU\�RI������������SUREDEO\�FRPSLOHG�E\�:DOHQW\�2U]HFKRZVNL��
GLVWULFW� MXGJH�RI�3U]HP\ĞO��ZKLFK� FRQWDLQHG�� DPRQJ�RWKHUV�� GLDULHV� RI� WKH�
sejms�RI���������DQG�������%1��QR��������IRUPHUO\�5D]Q�,9�)������7KH�PRUH�
LQWHUHVWLQJ� LQFOXGH� VLOYD� �PLVFHOODQLHV�� SUREDEO\� RI� WKH� &LHOHFNL� IDPLO\�
RI�=DUHPED�FRDW�RI�DUPV�IURP�WKH�HDUO\���WK�FHQWXU\��FRQWDLQLQJ�LQ�LWV�PDLQ�
SDUW�FRSLHV�RI�YDULRXV�GRFXPHQWV� IURP� WKH���WK� WR���WK�FHQWXULHV��SUREDEO\�
RULJLQDWLQJ�IURP�WKH�UHFRUGV�RI�WKH�&URZQ�&KDQFHOOHU\��LQFOXGLQJ�D�FDUWXODU\�
RI�OHWWHUV�DQG�GRFXPHQWV�LVVXHG�E\�WKH�&URZQ�&KDQFHOOHU\�LQ������DQG������
�/DW�,,�)�������

$V�IRU�QREOH�VLOYDV�DQG�PLVFHOODQLHV�IURP�WKH�¿UVW�KDOI�RI�WKH���WK�FHQWXU\��
WKH�PDQXVFULSW�E\�:RMFLHFK�5\OVNL��G��FD���������ZRMVNL�RI�ĩ\WRPLHU]��HQWLWOHG�
³3KDUHWUD�SROLWLFD�WR�LHVW�6DKD\GDN�SROLWLF]Q\´�>³3KDUHWUD�SROLWLFD�L�H��SROLWLFDO�
TXLYHU´@��3RO�,9�)������LQ�%=�QR�������LV�WKH�RQH�RI�ZKLFK�ZH�KDYH�WKH�PRVW�

���� -�'��-DQRFNL��0XVDUXP�6DUPDWLFDUXP«��S������
���� %=�PDQXVFULSW�LQYHQWRU\��LWHP������
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LQIRUPDWLRQ�DERXW��,W�FRQWDLQHG��DPRQJ�RWKHUV��FRSLHV�RI�UHFRUGV�DQG�ZULWLQJV�
IURP�WKH�SHULRG�RI�=HEU]\GRZVNL�5HEHOOLRQ�DQG�WKH�LQWHUUHJQXP�LQ�������$�VLOYD 
IURP�WKH�¿UVW�KDOI�RI�WKH���WK�FHQWXU\��SUREDEO\�FRPSLOHG�E\�D�ZHOO�NQRZQ�3ROLVK�
$ULDQ�DFWLYLVW�6DPXHO�3U]\SNRZVNL��3RO�;9,,�)������FRQWDLQHG�D�IHZ�SXEOLF�
OLIH�PDWHULDOV��PDLQO\�RFFDVLRQDO� OLWHUDU\�ZRUNV�DQG�SULYDWH�VSHHFKHV�� ,W� LV�
SRVVLEOH�WKDW�WKH�PLVFHOODQLHV�FRPSULVLQJ�D�FDUWXODU\�RI�%RJXVáDZ�5DG]LZLáá¶V�
FRUUHVSRQGHQFH�DQG�FRSLHV�RI�RWKHU�SROLWLFDO�DV�ZHOO�DV�SROLWLFDO�ZULWLQJV�DQG�
OLWHUDU\�PDWHULDOV� IURP� WKH�\HDUV������������SRVVLEO\�SDUWO\�ZULWWHQ�GRZQ�
E\�=ELJQLHZ�0RUV]W\Q��D�SRHW�DQG�RI¿FLDO�VHUYLQJ�WKH�5DG]LZLááV�RI�%LUåDL�
�%1��QR��������IRUPHUO\�3RO�,9�)���������RULJLQDWHG�IURP�WKH�FLUFOHV�RI� WKH�
$ULDQ�GLDVSRUD�LQ�WKH�'XFK\�RI�3UXVVLD�DIWHU�������)URP�ODWHU�PDQXVFULSWV��
WKH�PLVFHOODQLHV�ZKLFK�FDQ�EH�K\SRWKHWLFDOO\�FRQVLGHUHG�DV�YDOXDEOH�ZHUH�
FROOHFWHG�E\�)UDQFLV]HN�$ORM]\�àRVNL��G��������±�RQH�RI�WKH�PRUH�DFWLYH�QREOH�
SROLWLFLDQV�RI�KLV�WLPH��D�SRHW�DQG�UHJHQW�RI�WKH�&URZQ�&KDQFHOOHU\�DW�WKH�WXUQ�
RI�WKH���WK�DQG�WKH���WK�FHQWXULHV��3RO�;9,,�)������7KH�ERXUJHRLVLH�FLUFOH�ZDV�
UHSUHVHQWHG�E\�D�VLOYD�SUREDEO\�E\�&\SULDQ�&ZDUNRZLF]��WKH�0D\RU�RI�:LĞOLFD�
�5D]Q�,9�)������ZKLFK�FRQWDLQHG�PDWHULDOV�FRQFHUQLQJ�WUDGH�LQ�WKH�¿UVW�KDOI�
RI�WKH���WK�FHQWXU\��FXVWRPV�KRXVHV¶�WDULIIV�RQ�LPSRUW�DQG�H[SRUW�RI�JRRGV��
ZHLJKWV��PHDVXUHV��SURGXFW�SULFHV��IHHV��

,Q� WKH� OLJKW� RI� WKLV� EDFNJURXQG�� WKH�PRVW� LQWHUHVWLQJ� LV� WKH� FROOHFWLRQ�
RI�SXEOLF�OLIH�PLVFHOODQLHV�FUHDWHG�E\�-DNXE�.D]LPLHU]�5XELQNRZVNL��G���������
D�SRVWPDVWHU�RI�7RUXĔ�DQG�D�NHHQ�KLVWRULDQ��,W�SUREDEO\�FRQVLVWHG�RI�DERXW�
D�GR]HQ�RI�YROXPHV����DQG�FRQWDLQHG�FRSLHV�RI�PDWHULDOV�PRVWO\�IURP�WKH�UHLJQ�
RI�$XJXVWXV� ,,�� WR�D� OHVVHU�H[WHQW�DOVR� IURP� WKH�UHLJQ�RI�-RKQ� ,,,�6RELHVNL�
DQG� WKH� LQWHUUHJQXP� SHULRG� RI� ����������� DV� ZHOO� DV� IURP� HDUOLHU� \HDUV�
�%1��QR�������±�IRUPHUO\�5D]Q�;9,,�)������3RO�,9�)������3RO�,9�)������3RO�
,9�)������5D]Q�,9�)�����5D]Q�,9�)�����5D]Q�;9,,�)����5D]Q�;9,,�)�����5D]Q�
;9,,�)����DQG�RQH�ZLWKRXW�VKHOI�PDUN�LQ�,3%�±�LQ�%=�QR�������DQG�SRVVLEO\�
DOVR�3RO�,9�)����������,W�VHHPV�WKDW� WKH�RQO\�VXUYLYLQJ�PDQXVFULSW�IURP�WKLV�
FRPSLODWLRQ� FRQWDLQLQJ� KLVWRULFDO� PDWHULDOV� IURP� WKH� ��WK� FHQWXU\� LV� QRW�
D�UHSUHVHQWDWLYH�VDPSOH�RI�WKH�HQWLUH�FROOHFWLRQ�±�D�PRUH�DFFXUDWH�DVVHVVPHQW�
RI� WKH�GRFXPHQWDU\�YDOXH�RI� WKH�PDQXVFULSWV�FUHDWHG�E\�5XELQNRZVNL�FDQ�
EH�SURYLGHG�E\�WKH�PDQXVFULSW�QR������RI�WKH�1DWLRQDO�0XVHXP�LQ�&UDFRZ��

��� See .DWDORJ� UĊNRSLVyZ� >RI�1DWLRQDO�/LEUDU\@�� 6HU�� ���9RO�� ��� V\JQ�� �����������5ĊNRSLV\�
]�%LEOLRWHNL�=DáXVNLFK�L�LQQ\FK�]ELRUyZ�SROVNLFK��]ZUyFRQH�]�/HQLQJUDGX�Z�ODWDFK������������HODE��
E\�%�6��.XSĞü��.��0XV]\ĔVND��:DUV]DZD�������S������

���� ,Q�WKH�%=�PDQXVFULSW�LQYHQWRU\�LQ�LWHP�������RI����PLVFHOODQLHV�����DUH�LQGLFDWHG�DV�5X�
ELQNRZVNL¶V�PDQXVFULSWV��DQG�LQ�LWHP�������RI����PLVFHOODQLHV��WKUHH�DUH�LQGLFDWHG�DV�5XELQNRZVNL¶V�
PDQXVFULSWV��+RZHYHU��LW�LV�QRW�FHUWDLQ�ZKHWKHU�DW�OHDVW�VRPH�RI�WKHP�DUH�LQFOXGHG�LQ�WKH�LQYHQWRU\�
XQGHU�RWKHU�QXPEHUV��$ERXW�WHQ�PDQXVFULSWV�FDQ�EH�DWWULEXWHG�WR�5XELQNRZVNL�ZLWK�FHUWDLQW\��

���� ,Q�³.DWDORJ� UĊNRSLVyZ�SROVNLFK´�D�FRPPHQW��³)URP� WKH�5XELQNRZVNL�/LEUDU\´� LV�DGGHG�
WR�WKH�GHVFULSWLRQ�RI�WKLV�PDQXVFULSW��



0DQXVFULSW�PDWHULDOV�RI�SXEOLF�OLIH�RI�WKH�=DáXVNL�/LEUDU\�LQ�:DUVDZ«

���

ZKLFK�FDQ�EH�LQ�SDUW�RU�LQ�ZKROH�D�FRS\�RI�WKH�PDQXVFULSW�5D]Q�;9,,�)����
FUHDWHG�DURXQG������DQG�LQFOXGLQJ��DPRQJ�RWKHUV��H[WHQVLYH�GRFXPHQWDWLRQ�RQ�
WKH�:LHONRSROVND�&RQIHGHUDWLRQ�IURP���������������$OVR�LQ�WHUPV�RI�SROLWLFDO�
SRHWU\� LQFOXGHG� LQ� WKHVH� PDQXVFULSWV� ZKLFK� VRPHWLPHV� IHDWXUHG� UDUH� RU�
RWKHUZLVH�XQNQRZQ�ZRUNV��DW�OHDVW�VRPH�RI�5XELQNRZVNL¶V�PDQXVFULSWV�VKRXOG�
EH�YDOXHG�YHU\�KLJKO\����

7KH� GLVFRXUVHV� RQ� SROLWLFDO� DQG� FRQVWLWXWLRQDO� LVVXHV� ZHUH� FORVHO\�
FRQQHFWHG�WR�SXEOLF�OLIH�LQ�WHUPV�RI�VXEMHFW�PDWWHU��7KH�=DáXVNL�/LEUDU\�KHOG�
IRXU�LQGHSHQGHQW�FRSLHV�RI�RQH�RI�WKH�PRVW�SRSXODU�SROLWLFDO�GLVFRXUVHV�IURP�
WKH�����V��GLVVHPLQDWHG�H[FOXVLYHO\�LQ�PDQXVFULSW�IRUP��L�H��³$SRORJLD�SUR�
OLEHUWDWH� 5HLSXEOLFDH� HW� OHJLEXV� UHJQL� 3RORQLDH� FRQWUD� FDOOLGRV� QRYL� MXULV�
UHSHUWRUHV�SRVWHULRU�HW�DXFWLRU�>«@´�E\�$��/LVLHFNL��3RO�,,�)�����3RO�,,�)�����
3RO�,,�)�����5D]Q�,9�)�������DQG�RQH�FRS\�RI�HDFK�RI�WKH�IROORZLQJ�ZRUNV��³1RZ\�
QLHSU]\MDFLHO�3ROVNL��WR�MHVW�QLHVSUDZLHGOLZRĞü�Z�7U\EXQDáDFK�´�>7KH�QHZ�HQHP\�
RI�3RODQG��L�H��LQMXVWLFH�LQ�7ULEXQDOV�@´�RI�IDWKHU�3DZHá�&KRWHFNL��3RO�,,�4���������
³*UDWLV�DOER�'\VNXUV�]LHPLDQLQD�]�SOHEDQHP´�>³*UDWLV�RU�GLVFRXUVH�EHWZHHQ�
D�ODQGRZQHU�DQG�D�SDULVK�SULHVW´@�RI�-DQ�%URĪHN��3RO�,,�)�����SULQWHG�DW�WKDW�WLPH��
³'H�FRUULJHQGLV�GHIHFWLEXV�LQ�VWDWX�UHLSXEOLFDH�3RORQDH��GLVFXUVXV�;;;9´�
IURP������RI�6WDQLVáDZ�'XQLQ�.DUZLFNL��/DW�,,�4���������DQG�³*áRV�ZROQ\´�
>³$�IUHH�YRLFH´@�RI�6WDQLVáDZ�/HV]F]\ĔVNL��3RO�,,�4�����DOWKRXJK�SULQWHG�DW�WKDW�
WLPH��DOVR�ZLGHO\�GLVVHPLQDWHG�LQ�PDQXVFULSW�IRUP�DQG�NQRZQ�IURP�PDQ\�VXFK�
FRSLHV����

(YHQ�VXFK�JHQHUDO�RYHUYLHZ�RI�SXEOLF�OLIH�PDWHULDOV�IURP�WKH�WLPH�RI�WKH�
&RPPRQZHDOWK� IURP� WKH� VHFRQG�KDOI� RI� WKH� ��WK� WR� WKH� ��WK� FHQWXU\�� RQFH�
IRXQG�LQ�WKH�=DáXVNL�/LEUDU\�� OHDYH�QR�GRXEW� WKDW� LW�ZDV�RQH�RI�WKH�ULFKHVW�
DQG�PRVW�YDOXDEOH�FROOHFWLRQV�RI�WKHVH�GRFXPHQWV�HYHU�JDWKHUHG�LQ�WKH�KLVWRU\�
RI�3ROLVK�OLEUDULDQVKLS��,I�ZH�ZHUH�WR�FRPSDUH�WKLV�FROOHFWLRQ�ZLWK�WKH�KROGLQJV�
RI�FRQWHPSRUDU\�3ROLVK� OLEUDULHV��RQO\� WKH�&]DUWRU\VNL�/LEUDU\� LQ�&UDFRZ��
WKH� 2VVROLĔVNL� 1DWLRQDO� ,QVWLWXWH� /LEUDU\� DQG� WKH� .yUQLN� /LEUDU\� FRXOG�

���� 6HH�0��0DWZLMyZ��=ELRU\�PDWHULDáyZ«��S�������IRRWQRWH�����
���� 7KLV�FRQFHUQV�WKH�IROORZLQJ�PLVFHOODQLHV��5D]Q�,9�)�����³0LVFHOODQHD�MS��5XELQNRZVNLHJR�

H[�DQQR������DG�����´��>0LVFHOODQLHV�RI�+LV�/RUGVKLS�5XELQNRZVNL�H[�DQQR������DG�����´@��5D]Q�
;9,,�)��� �³0LVFHOODQHD�DG�KLVWRULDP�3RORQLDH�D�������HW� VHTXHQWLXP�VFULSWD� >DE@�5XELQNRZVNL´���
5D]Q�;9,,�)�����³0LVFHOODQHD�DG�KLVWRULDP�3RORQLFDP�FROOHFWD�D�5XELQNRZVNL´���VHH�-��1RZDN�'áX�
ĪHZVNL��%LEOLRJUD¿D«��SS����������

���� )RU�D�OLVW�RI�RWKHU�FRSLHV�RI�WKLV�ZRUN��VHH�0��0DWZLMyZ��=ELRU\�PDWHULDáyZ«��S������IRRW�
QRWHV����DQG�����

���� 6HYHUDO�FRSLHV�RI�WKLV�WUHDWLVH�DUH�NQRZQ��VHH�%3$8��QR������DQG�%=1L2��QR�������DPRQJ�
RWKHUV��

���� )RU�D�OLVW�RI�RWKHU�FRSLHV�RI�WKLV�ZRUN��VHH�0��0DWZLMyZ��=ELRU\�PDWHULDáyZ«��SS���������
IRRWQRWHV�����DQG�����

���� 0��0DWZLMyZ��=ELRU\�PDWHULDáyZ«��S������IRRWQRWHV�����DQG������
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HTXDO�LW��,W�ZDV�FKDUDFWHUL]HG�E\�JUHDW�IRUPDO�GLYHUVLW\��KROGLQJ�DOO�WKH�PRVW�
LPSRUWDQW�W\SHV�RI�SXEOLF�OLIH�PDWHULDOV�LQ�D�YHU\�ZLGH�VHOHFWLRQ��DQG�WKHPDWLF�
UHSUHVHQWDWLYHQHVV�±�GHVSLWH�VRPH�JDSV��WKH�=DáXVNL�EURWKHUV�PDQDJHG�WR�FROOHFW�
PDWHULDOV�FRQFHUQLQJ�DOO�WKH�PRVW�LPSRUWDQW�HYHQWV�DQG�DVSHFWV�RI�SXEOLF�OLIH�
XQWLO�WKH�HQG�RI�WKH�6D[RQ�WLPHV��ERWK�LQ�UHODWLRQ�WR�LQWHUQDO�DIIDLUV�DQG�IRUHLJQ�
SROLF\�RI�WKH�&RPPRQZHDOWK��:H�GR�QRW�NQRZ��WKRXJK��DQG�SUREDEO\�ZLOO�QHYHU�
¿QG�RXW�ZKDW�ZHDOWK�RI�SXEOLF�OLIH�PDWHULDOV�FRXOG�EH�IRXQG�LQ�WKH�PDQXVFULSWV�
NQRZQ�RQO\�IURP�JHQHUDO�LQYHQWRU\�UHFRUGV��$OWKRXJK�VRPH�RI�WKHVH�PDQXVFULSWV�
RU�PDWHULDOV�LQFOXGHG�WKHUHLQ�FHUWDLQO\�RU�ZLWK�KLJK�SUREDELOLW\�KDYH�HTXLYDOHQWV�
LQ� PDQXVFULSWV� SUHVHUYHG� LQ� RWKHU� OLEUDU\� DQG� DUFKLYH� FROOHFWLRQV�� WKHVH�
PDQXVFULSWV�VKRXOG�EH�FRQVLGHUHG�QRW�RQO\�LQ�WHUPV�RI�WKHLU�YDOXH�DV�D�VRXUFH�
IRU�KLVWRULFDO�UHVHDUFK��EXW�DOVR�DV�WHVWLPRQLHV�WR�WKH�LQWHOOHFWXDO�FXOWXUH�RI�WKH�
VRFLHW\�DW�WKDW�WLPH��7KHLU�ORVV�LV�WKXV�SDLQIXO��DV�LW�UHVXOWHG�LQ�D�VLJQL¿FDQW�
LPSRYHULVKPHQW�RI�WKH�3ROLVK�FXOWXUDO�KHULWDJH�DQG�WKH�LQLWLDWLYHV�WR�GRFXPHQW�
PDQLIHVWDWLRQV�RI�SXEOLF�OLIH��WDNHQ�DW�WKH�WLPH��,Q�WKLV�YLHZ��WKH�LQWHQVL¿FDWLRQ�
RI�GRFXPHQWDWLRQ�ZRUN�RQ�WKH�PDQXVFULSW�FROOHFWLRQV�RI�WKH�=DáXVNL�/LEUDU\�
LQ�WKH�1DWLRQDO�/LEUDU\�LQ�:DUVDZ�LQ�UHFHQW�\HDUV�ZLOO�KRSHIXOO\�UHVXOW�LQ�IXUWKHU�
VFLHQWL¿F�ZRUNV�LQ�WKLV�¿HOG�DQG�H[SDQG�RXU�NQRZOHGJH�RQ�WKLV�¿UVW�3ROLVK�
QDWLRQDO�OLEUDU\��

7UDQVODWHG�E\�0DJGDOHQD�*yUDOVND

5HIHUHQFHV

%DĔNRZVNL�3���%LEOLRWHND�3XEOLF]QD�=DáXVNLFK�L�MHM�WZyUF\��:DUV]DZD�������
%DUDQRZVNL�,���%LEOLRWHND�=DáXVNLFK�Z�:DUV]DZLH��:DUV]DZD������
%U�FNQHU�$���6SXĞFL]QD�UĊNRSLĞPLHQQD�SR�:DFáDZLH�3RWRFNLP��.UDNyZ������
&DWDORJXH�RI�([WDQW�0DQXVFULSWV�IURP�WKH�)RUPHU�=DáXVNL�/LEUDU\�WKH�)LUVW�3ROLVK�1D-

WLRQDO�/LEUDU\��HG��E\�.��.RVVDU]HFNL��7��6]ZDFLĔVNL��2�1��%OHVNLQD��1�$��(ODJLQD��
:DUV]DZD������

'DQLáRZLF]�,���2SLVDQLH�ELEOLRJUD¿F]QH�GRWąG�]QDQ\FK�H[HPSODU]\�6WDWXWX�/LWHZVNLHJR��
UĊNRSLĞPLHQQ\FK�L�HG\F\\�GUXNRZDQ\FK��WDN�Z�UXVNLP�RU\JLQDOQ\P��MDNR�WHĪ�Z�SROVNLP�
L�áDFLĔVNLP�MĊ]\NX��³']LHQQLN�:LOHĔVNL´�������YRO�����SS��������

'LDULXV]H�VHMPRZH�]�ZLHNX�;9,,,��9�����'LDULXV]H�VHMPyZ�]�ODW������������������L�������
HG��E\�:��.RQRSF]\ĔVNL��:DUV]DZD������

+RURG\VNL�%���3RORQLFD�UĊNRSLĞPLHQQH�]�%LEOLRWHNL�=DáXVNLFK��,��5ĊNRSLV\�GRW\F]ąFH�=LHP�
2G]\VNDQ\FK��³3U]HJOąG�%LEOLRWHF]Q\´�������YRO������SS��������

+RURG\VNL�%���6SXĞFL]QD�G]LDáX�UĊNRSLĞPLHQQHJR�%LEOLRWHNL�=DáXVNLFK��³3U]HJOąG�%LEOLR�
WHF]Q\´��������YRO������SS��������

7KH� LQYHQWRU\�RI�PDQXVFULSWV� IURP� WKH�=DáXVNL�/LEUDU\� LQ� WKH� ,PSHULDO�3XEOLF�/LEUDU\��
HG�� E\�2�1�� %OHVNLQD��1�$�� (ODJLQD��ZLWK� WKH� FRRS�� RI�.��.RVVDU]HFNL�� 6�� 6]\OOHU��
:DUV]DZD������
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-DQRFNL�-�'���0YVDUYP�6DUPDWLFDUYP�6SHFLPLQD�1RYD��:UDWLVODYLDH�������
-DQRFNL� -�'��� 6SHFLPHQ� &DWDORJL� &RGLFXP�0DQXVFULSWRUXP� %LEOLRWKHFDH� =DOXVFLDQDH��

'UHVGDH������
.DOLV]XN�-���&RGLFHV�GHSHUGLWL��ĝUHGQLRZLHF]QH�UĊNRSLV\� áDFLĔVNLH�%LEOLRWHNL�1DURGRZHM�

XWUDFRQH�Z�F]DVLH�,,�ZRMQ\�ĞZLDWRZHM��9ROV�������:URFáDZ������
.DUJH� 3��� 'LH� KDQGVFKULIWOLFKHQ� 4XHOOHQ� GHU� .DLVHUOLFKHQ� gIIHQWOLFKHQ� %LEOLRWKHN�

]X�6W��3HWHUVEXUJ�]XU�*HVFKLFKWH�3ROHQV�LP�����XQG�����-DKUKXQGHUW��³=HLWVFKULIW�GHU�
+LVWRULVFKHQ�*HVHOOVFKDIW�I�U�GLH�3URYLQ]�3RVHQ´�������9RO�����SS�������

.DWDORJ�UĊNRSLVyZ�>%LEOLRWHNL�1DURGRZHM@��6HU�����9RO�����V\JQ�������������5ĊNRSLV\�]�%L-
EOLRWHNL�=DáXVNLFK�L�LQQ\FK�]ELRUyZ�SROVNLFK��]ZUyFRQH�]�/HQLQJUDGX�Z�ODWDFK������
������HODE��E\�%�6��.XSĞü��.��0XV]\ĔVND��:DUV]DZD������

.RQRYDORYD� 0�1��� ,VWRUL\D� NDWDORJL]DWVLLIRQGRY� 5RVVL\VNR\� QDWVLRQDO¶QR\� ELEOLRWHNL�
����������JJ���HODE��E\�*�9��0LNKH\HYD��HG��E\�*�9��0LNKH\HYD��5�6��*LO\DUHYVNL\��
6DQNW�3HWHUEXUJ������

.RQRSF]\ĔVNL�:���&KURQRORJLD�VHMPyZ�SROVNLFK������������.UDNyZ�������

.RU]HQLRZVNL�-���=DSLVNL�]�UĊNRSLVyZ�&HVDUVNLHM�%LEOLRWHNL�3XEOLF]QHM�Z�3HWHUVEXUJX�L�LQ-
Q\FK�ELEOLRWHN�SHWHUVEXUVNLFK��6SUDZR]GDQLH�]�SRGUyĪ\�QDXNRZ\FK�RGE\W\FK�Z������
�����L�Z������U���.UDNyZ������

.RVVDU]HFNL�.���=�SUDF�%LEOLRWHNL�1DURGRZHM�QDG�LQZHQWDU]HP�]DFKRZDQ\FK�UĊNRSLVyZ�
]�GDZQHM�%LEOLRWHNL�=DáXVNLFK��³=�%DGDĔ�QDG�.VLąĪNą�L�.VLĊJR]ELRUDPL�+LVWRU\F]Q\�
PL´�������VSHFLDO�YROXPH��3RORQLND�Z�]ELRUDFK�REF\FK��DFDGHPLF�HG��E\�-��3XFKDOVNL��
$��&KDPHUD�1RZDN��'��3LHWU]NLHZLF]��SS�����������

.R]áRZVND�6WXGQLFND� -��� .DWDORJ� UĊNRSLVyZ� SROVNLFK� �SRH]\M�� Z\ZLH]LRQ\FK� QLHJG\Ğ�
GR�&HVDUVNLHM�%LEOMRWHNL�3XEOLF]QHM�Z�3HWHUVEXUJX�]QDMGXMąF\FK�VLĊ�REHFQLH�Z�%LEOMR-
WHFH�8QLZHUV\WHFNLHM�Z�:DUV]DZLH��.UDNyZ�������

.R]áRZVNL�-���6]NLFH�R�G]LHMDFK�%LEOLRWHNL�=DáXVNLFK��:URFáDZ�������

.R]áRZVNL�-���ħUyGáD�GR�UHNRQVWUXNFML�%LEOLRWHNL�=DáXVNLFK��³=�%DGDĔ�QDG�3ROVNLPL�.VLĊ�
JR]ELRUDPL�+LVWRU\F]Q\PL´�������YRO������SS���������

.UDZF]XN�:���0HWU\NDQFL�NRURQQL��5R]ZyM�UHJLVWUDWXU\�FHQWUDOQHM�RG�;9,�GR�;9,,,�ZLHNX��
.UDNyZ������

0DUFLQLDN�5���Ä$FWD�7RPLFLDQD´�Z�NXOWXU]H�SROLW\F]QHM�3ROVNL�RNUHVX�RGURG]HQLD��:DUV]D�
ZD�3R]QDĔ������

0DWZLMyZ�0��� Ä$FWD� LQWHUUHJQRUXP´� �� UĊNRSLĞPLHQQH� ]ELRU\�PDWHULDáyZ�GRNXPHQWXMą-
F\FK�G]LHMH�EH]NUyOHZL�Z�5]HF]\SRVSROLWHM�V]ODFKHFNLHM�Z�;9,,�L�;9,,,�ZLHNX��³5RF]QL�
NL�%LEOLRWHF]QH´�������YRO������SS����������

0DWZLMyZ� 0��� =ELRU\� PDWHULDáyZ� Ī\FLD� SXEOLF]QHJR� MDNR� W\S� NVLąĪNL� UĊNRSLĞPLHQQHM�
Z�F]DVDFK�VWDURSROVNLFK��������������:DUV]DZD������

1RZDN�'áXĪHZVNL�-���%LEOLRJUD¿D�VWDURSROVNLHM�RNROLF]QRĞFLRZHM�SRH]ML�SROLW\F]QHM��;9,-
�;9,,,���:DUV]DZD������

1RZDN�'áXĪHZVNL�-���2NROLF]QRĞFLRZD�SRH]MD�SROLW\F]QD�Z�3ROVFH��'ZDM�NUyORZLH�URGD-
F\��HG��IURP�PDQXVFULSW��FRPSLOHG�DQG�DIWHUZRUG�E\�6��1LH]QDQRZVNL��:DUV]DZD������



0DFLHM�0DWZLMyZ

���

2FKPDQQ�6WDQLV]HZVND� 6��� 6HMP\� ODW� ����������� 3U]HJUDQD� EDWDOLD� R� UHIRUPĊ� XVWURMX�
5]HF]\SRVSROLWHM��:URFáDZ������

2SLVDQL\H�5XNRSLVQRJR�RWGHOHQL\D�9LOHQVNR\�SXEOLFKQR\�ELEOLRWHNL��9\S����9LO¶QD������
3RH]MD�=ZLą]NX�ĝZLĊFRQHJR�L�5RNRV]X�/XERPLUVNLHJR��SUHSDUHG�IRU�SXEOLFDWLRQ��QRWHV�DQG�

LQWURGXFWLRQ�E\�-��1RZDN�'áXĪHZVNL��:URFáDZ������
6XáNRZVND�.XUDVLRZD�,���.VLĊJL�NDQFOHUVNLH��NVLĊJL�VSUDZ�SXEOLF]Q\FK��0HWU\NL�.RURQ-

QHM��³$UFKHLRQ´�������YRO������SS�����������
6XáNRZVND�.XUDVLRZD� ,���:HMFKHUWRZD� -���.VLĊJL� SRVHOVNLH� �/LEUL�/HJDWLRQXP��0HWU\NL�

.RURQQHM��³$UFKHLRQ´�������YRO������SS���������
6XáNRZVND�.XUDVLRZD�,���:RĨQLDNRZD�0���,QZHQWDU]�0HWU\NL�.RURQQHM��.VLĊJL�ZSLVyZ�

L�GHNUHWyZ�SROVNLHM�NDQFHODULL�NUyOHZVNLHM�]�ODW������������:DUV]DZD������
7DUJRV]�.���+LHURQLP�3LQRFFL��6WXGLXP�]�G]LHMyZ�NXOWXU\�QDXNRZHM�Z�3ROVFH�Z�;9,,�ZLH-

NX��:URFáDZ������


