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Q�/RYH�LQ�WKH�:HVWHUQ�:RUOG���������'HQLV�GH�5RXJHPRQW�FHUWLILHG�
WKDW�³KDSS\�ORYH�KDV�QR�KLVWRU\�´��DQG�WR�MXGJH�E\�)LQQHJDQV�:DNH�LW�

ZRXOG� VHHP� WKDW� EURWKHUO\� ORYH� LV� QR� H[FHSWLRQ�� 7KH� FRQVWDQW� ILJKWV�
EHWZHHQ�6KHP�DQG�6KDXQ�LQGLFDWH�WKDW�³EURWKHUV´�DQG�³ZDU´�JR�KDQG�LQ�
KDQG�LQ�-R\FH¶V�ODVW�ZRUN��5HIHUHQFHV�WR�FRQFUHWH�EDWWOHILHOGV��WKH�,EHULDQ�
SHQLQVXOD��&ULPHD��&KLQD��DSSHDU�LQ�FRQWH[WV�ZKHUH�WKH�FRQIOLFW�EHWZHHQ�
WKH� WZLQV DQG�WKH�VLJOD� WKDW�UHIHUV� WR� LW LV�RVWHQVLEOH���-R\FH¶V� LQWHUHVW�
LQ� FRQWUDVWLQJ� 6KHP� DQG� 6KDXQ� LV� IXUWKHU� UHLQIRUFHG� E\� DVVLJQLQJ� WKHP�
GLIIHUHQW� SHQLQVXODU� ODQJXDJHV�� 6KDXQ� WHQGV� WR� EH� DVVRFLDWHG� ZLWK�
&DVWLOLDQ� YRFDEXODU\�� ZKHUHDV� 6KHP� XVHV� SHULSKHUDO� ODQJXDJHV�� QDPHO\�
3RUWXJXHVH� DQG� %DVTXH�� ,Q� WKH� IROORZLQJ� SDJHV� ,� LQYHVWLJDWH� ZK\� WKLV�
VKRXOG� EH� VR�� WKDW� LV�� ZK\� WKH� ZDU� EHWZHHQ� 6KHP� DQG� 6KDXQ� VKRXOG�
H[WHQG� WR� WKH� SHQLQVXODU� ODQJXDJHV� PHQWLRQHG�� ,I� ZH� WDNH� LQWR�
FRQVLGHUDWLRQ� WKDW� VRPH� RI� WKHVH� UHIHUHQFHV� DUH� DGGLWLRQV� GDWLQJ� IURP�
�����DQG�������LW�LV�SRVVLEOH�WR�HQWHUWDLQ�WKH�LGHD�WKDW�-R\FH�DOUHDG\�KDG�D�
SODFH� IRU� WKH� 6SDQLVK�&LYLO�:DU�ZKHQ� LW� DFWXDOO\� EURNH� RXW�� LW� ZDV� \HW�
DQRWKHU�LQVWDQFH�RI�EURWKHUV�DW�ZDU�LQ�WKH�:DNH��
�
���%URWKHUV�DW�:DU�

�
7R�WKH�H[WHQW�WKDW�WKH�ILUVW�FKDSWHU�RI�)LQQHJDQV�:DNH�VHUYHV�DV�D�NLQG�RI�
RYHUWXUH� WR� WKH�ZKROH� ERRN��ZH�PD\� VWDUW� WKHUH� WR� ORRN� IRU� FOXHV� DV� WR�
ZKHUH�DQG�KRZ�WKLV�EURWKHUO\�FRQIOLFW�DSSHDUV��7KH�SODFH�LV�XVXDOO\ DQG�
HYLGHQWO\ WKH� EDWWOHILHOG�� DQG� GLDORJXH� LV� RIWHQ� WKH� PDQQHU�� )URP� WKH�
YHU\�ILUVW�OLQHV�LW�LV�DQQRXQFHG�WKDW�³7ULVWUDP´��³WUHH´�DQG�³VWRQH´��6KHP�
DQG�6KDXQ��³KDG�SDVVHQFRUH�UHDUULYHG�IURP�1RUWK�$UPRULFD�RQ�WKLV�VLGH�
WKH�VFUDJJ\�LVWKPXV�WR�ZLHOGHUILJKW�KLV�SHQLVRODWH�ZDU´��):�������������
,Q�D�IDPLO\�FRQWH[W��WKLV�ZDU�UHSUHVHQWV�WKH�VRQV¶�HIIRUW�WR�SXW�WRJHWKHU�WKH�
ORVW�IDWKHU��DQ�HQGHDYRXU�GHSOR\HG�WKURXJKRXW�WKH�UHVXUUHFWLRQ�SURFHVV�RI�
%RRN� ,,,�� ,Q� D� QDWLRQDO� FRQWH[W�� WKH� ³SHQLVRODWH� ZDU´� UHIHUV� WR� WKH�
1DSROHRQLF� ZDUV� LQ� 6SDLQ�� ZKHUH� 1DSROHRQ� DQG� :HOOLQJWRQ� IRXJKW��

,�
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*ODVKHHQ¶V� FHQVXV� LQIRUPV�XV� WKDW�1DSROHRQ� LV� DOVR�RQH�RI� WKH� WZLQV� LQ�
%RXFLFDXOW¶V�7KH�&RUVLFDQ�%URWKHUV��³RQH�JRRG��RQH�EDG�´��$�IHZ�SDJHV�
ODWHU��LQ�WKH�YLVLW�WR�WKH�ZDU�PXVHXP��ZH�DUH�LQYLWHG�WR�WKH�EDWWOHILHOGV�RI�
WKLV� ZDU�� DPRQJ� WKHP� ³6DODPDQJUD´� �):� ��������� ³'DODYHUDV´� �):�
���������DQG�³7DUUD¶V�:LGGDUV´��):����������UHVSHFWLYHO\��³6DODPDQFD�´�
³7DODYHUD´�DQG�³7RUUHV�9HGUDV�´�7KH� WKLUG�VLWH D�EDWWOH�EHWZHHQ�6SDLQ�
DQG�3RUWXJDO JDYH�WKH�ILJKW�DQ�DGGLWLRQDO��LQWHUQDWLRQDO�GLPHQVLRQ��

7KH� VHFRQG� FOXH� GHULYLQJ� IURP� WKH� ILUVW� FKDSWHU� LV� WKDW� WKH�
FRQIURQWDWLRQ�EHWZHHQ�WKH�EURWKHUV�XVXDOO\�HQWDLOV�GLDORJXHV��OLNH�WKH�RQH�
WKDW� WDNHV�SODFH�EHWZHHQ�-XWW��-LP��6KHP��DQG�0XWW��PRXWK��6KDXQ��� WKH�
ILUVW� LQKDELWDQWV� RI� ,UHODQG�� ZKHUH� ZH� DOVR� OHDUQ� WKDW� 0XWW¶V� DQFHVWRUV�
FRPH�SUHFLVHO\� IURP�³)LQLVKWKHUH�3XQFW´� �):� ��������� ³)LQLVWHUUH�´� WKH�
QRUWKZHVWHUQPRVW�SDUW�RI�6SDLQ��6KHP�DQG�6KDXQ¶V�ILJKWV�RIWHQ�DSSHDU�LQ�
GLDORJXH�IRUP�DOO�DORQJ�%RRN�,,,�DQG�LQ�WKH�PDQ\�VKRUWHU�SLHFHV�LQFOXGHG�
KHUH� DQG� WKHUH�� OLNH� ³7KH�0LPH� RI�0LFN��1LFN� DQG� WKH�0DJJLHV´� �):�
����������³7KH�1RUZHLJLDQ�&DSWDLQ´��):����������DQG�DERYH�DOO�³+RZ�
%XFNOH\�6KRW�WKH�5XVVLDQ�*HQHUDO´��):�����������9HU\�HDUO\�LQ�WKH�ERRN�
-R\FH�DOVR�JLYHV�XV�WKH�ELUWK�FHUWLILFDWH�RI�WKH�WZLQV��
�

,,����$�'��7ZR�VRQV�DW�DQ�KRXU�ZHUH�ERUQ�XQWLO�D�JRRGPDQ�DQG�
KLV� KDJ�� 7KHVH� VRQV� FDOOHG� WKHPVHOYHV� &DGG\� DQG� 3ULPDV��
3ULPDV�ZDV� D� VDQWU\PDQ� DQG�GULOOHG� DOO� GHFHQW� SHRSOH��&DGG\�
ZHQW�WR�:LQHKRXVH�DQG�ZURWH�R�SHDFH�D�IDUFH��%ORWW\�ZRUGV�IRU�
'XEOLQ���):������������

�
$�YHU\�EULHI�KLVWRU\�RI�EURWKHUV�DNLQ�WR�6KHP�DQG�6KDXQ�ZRXOG�DW�

OHDVW�LQFOXGH�&DLQ�DQG�$EHO��2VLULV��,VLV�DQG�6HW��(VDX�DQG�-DFRE��1RDK¶V�
VRQV��6HP��&DP�DQG�-DIHW��DQG�5RPXOXV�DQG�5HPXV��)URP�WKH�EHJLQQLQJV�
RI�FRPSRVLWLRQ�-R\FH� LGHQWLILHG�6KHP�ZLWK�&DLQ��DOWKRXJK� LW� VHHPV� WKDW�
DV� WLPH� ZHQW� E\� KH� JDYH� OHVV� DQG� OHVV� LPSRUWDQFH� WR� WKLV� ELEOLFDO�
UHIHUHQFH���,QFLGHQWDOO\��6WDQLVODXV�-R\FH�GLG�FRQVLGHU�LW�LPSRUWDQW��DV�KH�
WLWOHG� KLV� RZQ� ERRN�0\� %URWKHU¶V� .HHSHU�� 7KHUH� LV� LQ� IDFW� D� FULWLFDO�
FXUUHQW��QRW�YHU\�PXFK�VHFRQGHG�E\�0F+XJK��WKDW�DVVRFLDWHV�6KHP�&DLQ�
ZLWK�-R\FH�DQG�6KDXQ�$EHO�ZLWK�6WDQLVODXV��7KRVH�ZKR�IROORZ� WKLV� OLQH�
RI�LQTXLU\�VRRQHU�RU�ODWHU�ILQG�VXSSRUW�IRU�WKHLU�DUJXPHQWV�LQ�WKH�JDPH�RI�
³DQJHOV�DQG�GHPRQV´�IURP�³7KH�0LPH�RI�1LFN��0LFN�DQG�WKH�0DJJLHV´�
�):�,,�L���ZKLFK�LV�QRW�H[DFWO\�D�ZDU�EXW�UDWKHU�DQ�HURWLF�JDPH�IDYRXUHG�
E\� WKH�SUHVHQFH�RI� ,VV\�� WKH�DSSOH�RI�GLVFRUG�� ,Q� WKH�IDEOH�RI�³7KH�2QGW�
DQG�WKH�*UDFHKRSHU´��):���������WKH�JUDVVKRSSHU�KDV�WUDGLWLRQDOO\�EHHQ�
DVVRFLDWHG�ZLWK�6KHP�-R\FH�DQG�WKH�DQW�ZLWK�6KDXQ�6WDQLVODXV�:\QGKDP�
/HZLV��
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7KH�VWRU\�RI�2VLULV� WHOOV�RI�DQRWKHU�IDPLO\�IHXG�HFKRHG�IUHTXHQWO\�
LQ� WKH�:DNH�� 6HW� NLOOHG� KLV� EURWKHU� 2VLULV� DQG�� ORFNLQJ� KLV� FRUSVH� LQ� D�
FRIILQ��WKUHZ�LW�LQWR�D�ULYHU��$V�WKH�ERG\�ZDV�UHFRYHUHG�E\�2VLULV¶V�VLVWHU�
DQG�ZLIH� ,VLV�� EURWKHU� 6HW� GLVPHPEHUHG� LW� DQG� VFDWWHUHG� WKH� SLHFHV�� ,VLV�
UHFRYHUHG� DJDLQ� DOO� WKH� SLHFHV�� H[FHSW� WKH� SHQLV�� ZKLFK� VKH� PDGH�
DUWLILFLDOO\� DQG� WKXV� FRQFHLYHG� +RUXV�� ZKR� DYHQJHG� KLV� IDWKHU� E\�
FDVWUDWLQJ�KLV�XQFOH�6HW��DOWKRXJK�KH�KLPVHOI�ORVW�DQ�H\H�LQ�WKH�ILJKW��7KH�
(J\SWLDQ� JRGV�� DV� ZH� FDQ� VHH�� GLG� QRW� MRNH� DERXW� DPRQJ� WKHPVHOYHV��
DOWKRXJK�ZH�VKRXOG�TXLFNO\�DGG�WKDW�WKH�IHXGV�ZHUH�VWULFWO\�IDPLO\�EDVHG��
2GG�ELWV�DQG�SLHFHV�RI�WKLV�P\WK�DSSHDU�IDLQWO\�LQ�)LQQHJDQV�:DNH��$QQD�
/LYLD��DJDLQ�LQ�%RRN�,,,�� WULHV�WR�IUHH�KHU�KXVEDQG�IURP�GHDWK�E\�SXWWLQJ�
WRJHWKHU�KLV� VHSDUDWH�SLHFHV�� WKDW� LV� WR� VD\�� KHU�RZQ�VRQV� �SRVVLEO\�ZLWK�
WKH� KHOS� RI� KHU� GDXJKWHU���:KDW� UHPDLQV� XQFOHDU� LV�ZKHWKHU� ³+RUXV´� LV�
6KDXQ��EHFDXVH�KH� LV�GUHVVHG�E\�³+RUDFH´� WKH� WDLORU��RU�6KHP�� VLQFH�KH�
ZDONV�DERXW�WKH�SDJHV�RI�WKH�:DNH�ZLWK�D�P\VWHULRXV�SDWFK�RQ�KLV�H\H��,W�
LV� OLNHZLVH� XQFOHDU� ZKHWKHU� ZH� VKRXOG� WKLQN� DERXW� WKH� H[LVWHQFH� RI� D�
³WKLUG�EURWKHU´�LQ�WKH�ERRN��

$QRWKHU�VHW�RI�ELEOLFDO�WZLQV�WKDW�FDXVH�D�ORW�RI�WURXEOH�LQ�WKH�:DNH�
DUH�-DFRE�DQG�(VDX��³-HUNRII�DQG�(DWVRXS´��):�����������ZHUH�ERUQ��LQ�
WKDW� RUGHU�� WKH� IRRW� RI� RQH� WRXFKLQJ� WKH� KDLU� RI� WKH� RWKHU ³:H� ZHUH�
ZRPEIXO� RI� PLVFKLHI� DQG� LQLWLXPZLVH�� HYHU\OLNLQJ� D� OLNHG�� KDLU\WRS� RQ�
KHHOWLSSHU´� �):� ��������� DQG� FDXVHG� WURXEOH� DOUHDG\� LQ� WKH�PDWHUQDO�
ZRPE�� ³8WHUDOWHUDQFH� RI� WKH� ,QWHUSOD\� RI� %RQHV� LQ� WKH� :RPE´� �):�
�����������7KHLU�KLVWRU\�LV�DOVR�ZHOO�NQRZQ�DQG�LV�WKH�VRXUFH�RI�FRQIOLFW�
LQ�)LQQHJDQV�:DNH��%HFDXVH�RI�WKH�VDOH�RI�ELUWKULJKW�IRU�D�SODWH�RI�OHQWLOV�
�*HQHVLV��������6KHP�DQG�6KDXQ�RIWHQ�DUJXH�RYHU�IRRG��,Q�,�YLL�6KHP�LV�
FRPSDUHG� WR� (VDX�� ³+H� HYHQ� UDQ� DZD\� ZLWK� KXQVHOI� DQG� EHFDPH� D�
IDUVRRQHULWH�� VD\LQJ� KH� ZRXOG� IDU� VRRQHU� PXGGOH� WKURXJK� WKH� KDVK� RI�
OHQWLOV�LQ�(XURSH�WKDQ�PHGGOH�ZLWK�,UUODQG
V�VSOLW�OLWWOH�SHD´��):��������
�����+H�LV�DOVR�DFFXVHG�RI�EHLQJ�D�XVXUSHU��RU�PRUH�FRQFUHWHO\��WKH�VRXUFH�
³IURP�ZKLFK�JULHI�KDG�XVXSSHG�HYHU\�VPLOH´��):����������

1RDK¶V�GHVFHQGDQWV��6HP��&DP�DQG�-DIHW��DUH�RQH�PRUH�H[DPSOH�RI�
WURXEOHVRPH� EURWKHUV�� SDUWLFXODUO\� LPSRUWDQW� LQ� WKH�:DNH� EHFDXVH� WKH\�
ZHUH�UHVSRQVLEOH�IRU�WKH�FRQIXVLRQ�RI�WRQJXHV�DIWHU�WKH�GHOXJH��DURXQG�WKH�
\HDU� ����� RI� WKH� ZRUOG�� LI� ZH� IROORZ�9LFR��� ³7KH� EDEEHOHUV� ZLWK� WKHLU�
WKDQJDV�YDLQ�KDYH�EHHQ��FRQIXVLXP�KROG�WKHP���WKH\�ZHUH�DQG�ZHQW´��):�
�����������7ZR�RWKHU�VHWV�RI�EURWKHUV�ZRUWK�PHQWLRQLQJ�DUH�5RPXOXV��WKH�
PXUGHUHU� RI�5HPXV�� ERWK� UHODWHG� WR� WKH� UHXQLRQ�RI� EURWKHUV ³KHU� DUPV�
HQFLUFOLQJ� ,VRODEHOOD�� WKHQ� UXQQLQJ� ZLWK� UHFRQFLOHG� 5RPDV� DQG� 5HLPV´�
�):���������� DQG�&DVWRU�DQG�3ROOX[��QRW�YHU\�PXFK�GHYHORSHG�LQ�WKLV�
UHVSHFW��SUREDEO\�EHFDXVH�³&DVWRU´�JRW�LQ�WKH�ZD\�RI�³+HOHQ�-R\FH��ERUQ�
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+HOHQ�.DVWRU�´��$�OLQH�RI�LQTXLU\�LQWHQGLQJ�WR�JR�GHHSHU�LQWR�WKH�FDXVHV�
RI� DQWDJRQLVP� EHWZHHQ� 6KHP� DQG� 6KDXQ� ZRXOG� DOVR� SUREDEO\� KDYH� WR�
FRPH�IDFH�WR�IDFH�ZLWK�*LRUGDQR�%UXQR�DQG�:LOOLDP�%ODNH��
�
���7KH�,EHULDQ�%DWWOH�RI�/DQJXDJHV�
�
7KH�SUREOHP�RI�ODQJXDJHV�LQ�)LQQHJDQV�:DNH��VOLSSHU\�DV�LW�LV��GRHV�QRW�
KDYH�WR�EH�GLIIHUHQW�IURP�RWKHUV��)RU�H[DPSOH��ZKHQ�6SDQLVK�YRFDEXODU\�
DSSHDUV�LQ�WKH�YLFLQLW\�RI�(DUZLFNHU�LW�LV�YHU\�GLIILFXOW�WR�GLVWLQJXLVK�LW�QRW�
RQO\�IURP�RWKHU�VLVWHU�ODQJXDJHV�OLNH�3RUWXJXHVH��EXW�DOVR�IURP�WKH�ZKROH�
MXPEOH�RI�ZRUGV� WKDW� LV� WKH� WH[W�� ,Q� WKH�IROORZLQJ�VDPSOH� LW� LV�H[WUHPHO\�
GLIILFXOW� WR� GHFLGH� ZK\� WKH� HQFRXQWHU� ZLWK� WKH� &DG� UHTXLUHV� VR� PDQ\�
ODQJXDJHV��
�

'HVSHQVHPH�8VWHG��VHQKRU��HQ�VRQ�VXFFR��VDEH]��2�WKDZ�EURQ�
RUP��$
&RWKUDLJH��WKLQNLQWKRX�JDLO\"�/LFN�3D�IODL�KDL�SD�3D�OL�
VL�ODQJ�ODQJ�� (SL� DOR�� HFRX�� %DWLVWH�� WXYDYQU� GDQV� /SWLW� ERLQJ�
JRLQJ�� ,VPHPH� GH� EXPEDF� H� PHLDV� GH� SRUWRFDOOLH�� 2�2�� 2V�
SLSRV�PLRV�HV�GHPDVLDGD�JUXDUVR�SRU�2�SLFFROR�SRFFKLQR��:HH�
IHH"� 8QJ� GXUR�� .RFVKLV�� V]DEDG"�0HUF\�� DQG� \RX"� *RPDJK��
WKDN���):�����������HPSKDVLV�DGGHG��

�
7KDW� LV� WR� VD\�� LQ� ORRNLQJ� IRU� 6SDQLVK� RQH� LV� OLNHO\� WR� PDNH� WKH� VDPH�
PLVWDNHV�DQG�HQFRXQWHU�WKH�VDPH�REVWDFOHV�WKDW�RWKHU�UHDGHUV�ILQG�LQ�9LFR��
WKH� (J\SWLDQ� %RRN� RI� WKH� 'HDG� RU� (XURSHDQ� KLVWRU\�� WKH� SUREOHP� LV�
)LQQHJDQV�:DNH�LWVHOI��,Q�WKH�PDMRULW\�RI�FDVHV��ZKHQ�D�6SDQLVK�UHIHUHQFH�
DSSHDUV�� ZH� PD\� H[SHFW� PRUH� LQ� WKH� YLFLQLW\�� ³:KHQ� WKHUH� LV� RQH�
YRFDEXODU\� LWHP�´� ZH� PLJKW� VXVSHFW�� ³WKHUH� DUH� PRUH� WKDQ� RQH�´� 6RPH�
NLQG�RI�UHFXUUHQFH�DSSHDUV�WR�FRQILUP�RXU�VXVSLFLRQ��DQG�WKXV�UHSHWLWLRQV�
VHHP�WR�EHFRPH�HYLGHQFH��%XW�WKHQ��ZKHQ�ZH�ILQG�PRUH�WKDQ�ILYH�RU�VL[�
FRLQFLGHQFHV�� ZH� SUREDEO\� KDYH� DOUHDG\� EHFRPH� REVHVVHGÜ� DQG� RXU�
REVHVVLRQ�PD\�HYHQWXDOO\�OHDG�XV�WR�UHDG�WKH�ZKROH�ERRN�LQ�6SDQLVK��

1RQHWKHOHVV�� -R\FH¶V� SODQV� IRU� WKH� SRUWUD\DO� RI� 6KHP� DQG� 6KDXQ�
FRQWHPSODWHG� WKH� LGHD�RI� VRPH�NLQG�RI� DQWDJRQLVP�EDVHG�RQ� WKH� XVH� RI�
GLIIHUHQW�SHQLQVXODU�ODQJXDJHV��7KDW�PXFK�FDQ�EH�GHULYHG�IURP�9,�%����
����GDWHG��������

�
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�
7KH�ZRUGV�³FDWDODQ´�DQG�³FDVWHOODQR´�DSSHDU�EHVLGH� WKH�VLJOD� WKDW� UHIHUV�
WR�WKH�EURWKHUO\�FRQIOLFW��DQG�LQ�DGGLWLRQ�WKH�YHUEV�³VHU��HVWDU´��WKDW�LV��WKH�
SHFXOLDU�GLVWLQFWLRQ�WKDW�6SDQLVK�PDNHV�LQ�WKH�YHUE�³WR�EH�´�VHHP�LQLWLDOO\�
DVVRFLDWHG�ZLWK�,VV\��7KRXJK�,�KDYH�QRW�EHHQ�DEOH�WR�ILQG�DQ\�V\VWHPDWLF�
RSSRVLWLRQ�EHWZHHQ�6SDQLVK�DQG�&DWDORQLDQ��LW�PD\�EH�DUJXHG��ZLWK�WKHVH�
DQQRWDWLRQV�DV�HQFRXUDJHPHQW��WKDW�UHIHUHQFHV�WR�6SDQLVK��3RUWXJXHVH�DQG�
%DVTXH�DQQRXQFH�D�IDPLO\�FRQIOLFW��WKDW�RI�WKH�³VLVWHU�ODQJXDJHV´�LQ�6SDLQ�
DQG�WKDW�RI�6KDXQ¶V�FRQIOLFW�ZLWK�6KHP��DW�WLPHV�ZLWK�,VV\�SDUWLFLSDWLQJ��

,Q�WKH�UHODWLYHO\�FOHDUHU�%RRN�,,,�LW�PD\�EH�SRVVLEOH�WR�VHH�KRZ�WKLV�
DOO�ZRUNV��:KHQ�6KDXQ� VSHDNV� DERXW�6KHP��KH� DVVRFLDWHV� KLP�ZLWK� WKH�
JHVWXUHV� RI� -HVXLWV�� ³IURP� WKH� FRPPRQ� IRU� LJQLWLRXV� 3XUSDOXPH� WR� WKH�
SURSHU� RI� )UDQFLVFR� 8OWUDPDUH´� �):� ���������������� +H� DOVR� UHFDOOV�
6KHP¶V�³ROG�SRUWXJDO¶V�QRVH´��):�����������DQG�SD\V�UHVSHFW�WR�KLP�LQ�
3RUWXJXHVH�� VD\LQJ� ³2EEOLJDGR�´� �):� ����������� ,W� LV� DW� WKLV� SRLQW� WKDW�
WKH� DWWLUH� WKDW� 6KHP�ZRUH� LQ� ,�YLL�� WKH� ³6SDQLVK� GDJJHU�´� DQG� WKH� FURVV�
JLYHQ� WR� KLP� E\� SULHVWV� ZLWK� %DVTXH� QDPHV ³/LQGXQGDUUL�´�
³&DUFKLQJDUUL´�DQG�³/RULRWXOL´ DFTXLUH�PRUH�VHQVH��

�
D� VSRQLDUG
V� GLJJHU� DW� KLV� ULEV�� �$OIDLDWH� SXQ[LW�� DQ� D]XOEOX�
EORZVKHHW� IRU� KLV� EORXVHERVRP� EORVVRP� DQG� D� GHDQ¶V� FUR]LHU�
WKDW� KH� ZRQ� IURP� &DUGLQDO� /LQGXQGDUUL� DQG� &DUGLQDO�
&DUFKLQJDUUL� DQG� &DUGLQDO� /RULRWXOL� DQG� &DUGLQDO�
2FFLGHQWDFFLD� �DK�KR��� LQ� WKH�GHDUE\�GDUE\�GRXEOHG� IRUIDOOLQJ�
ILUVW�RYHU�WKH�KXUGOHV���):������������

�
6KDXQ�� RQ� WKH� RWKHU� KDQG�� DGGUHVVHV� KLV� VLVWHU� ,VV\�� RU� UDWKHU� WKH�
FRQJUHJDWLRQ� RI� VLVWHUV�ZKR� OLVWHQ� WR� KLV� VHUPRQ�� VFDWWHULQJ� 6SDQLVK� DOO�
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DORQJ� FKDSWHU� ,,,�LL�� ,I� 6KHP� ORRNHG� OLNH� D� -HVXLW�� 6KDXQ� DSSHDUV� DV� D�
GLVFDOFHG�&DUPHOLWH��VSHFLILFDOO\�DV�6DLQW�-RKQ�RI�WKH�&URVV��D�³MDP�RI�WKH�
FURVV´� �):� �������� ZKR� WUDYHOV� WR� ³&DUPHQ� RI� FLWLHV� FUDZOLQJ� ZLWK�
PHQGLDQWV� LQ� SHUIRUDWHG� FORWKLQJ´� �):� ���������� DQG� LV� LQ� QHHG� RI�
³IRRWZHDU�IRU�WKHVH�SRRU�GLVFDOFHG´��):�������������+H�RIWHQ�LQVLVWV�RQ�
WKUHH�HOHPHQWV��)LUVW��KLV�WLUHG�DQG�VRUH�IHHW��+H�LV�FDOOHG�³%UDYH�)RRWVRUH�
+DXQ�´��):������������DW�WKH�HQG�RI�WKLV�FKDSWHU�EHFDXVH�KH�EHORQJV�WR�D�
³GLVFDOFHG´�RUGHU��6HFRQGO\��IRRG�DQG�HDWLQJ�DUH�RIWHQ�WKH�UHDVRQ�IRU�KLV�
GLVSXWHV�� KH� FRQIXVHV� ERLOHG� SRWDWRHV� ZLWK� ³ERLOHG� SURWHVWDQWV´� �):�
��������DIWHU�H[FODLPLQJ�³6DQWRV�0R]RV�´��):����������$QG�WKLUGO\��KH�
PDNHV�XVH�RI�EDVLF�6SDQLVK�YRFDEXODU\��:KHQ�KH�LV�FUXFLILHG�WRZDUGV�WKH�
HQG�RI�WKLV�FKDSWHU��KH�WULHV�WR�UHPDLQ�FDOP�DQG�VD\V��³QR�HV�QDGD´��):�
���������³LW¶V�QRWKLQJ�´�$QG�ZKHQ�KLV�VRXO�LV�DERXW�WR�GHSDUW��KLV�IDUHZHOO�
LV�DOVR�D�³-XDQ�-DLPHVDQ�KDVWDOXHJR´��):����������,Q�,,,�LLL�PDQ\�RI�WKH�
6SDQLVK�UHIHUHQFHV�NHHS�D�VLPLODU�SDWWHUQ�DV�6KDXQ�<DZQ�EHJLQV�WR�VSHDN��
+H� VD\V� JRRGE\H� LQ� 6SDQLVK ³+DVWDQ� WKH� YLVWD�´� �):� ��������� DQG�
UHIHUV� WR�KLV�SUHYLRXV�GURZV\� VWDWH� DV� D� ³VLHVWD´� �):� ���������:KHQ�KH�
FRXQWV�KLV�WRHV��KH�LV�GLVFDOFHG��KH�LQFOXGHV�6SDQLVK�WR�QDPH�KLV�³ODUJRV´�
�WKH�ELJ� WRHV��DQG�WKH�³SHHNZHHQ\´��):�������������:KHQ�$QQD�/LYLD��
RU�SHUKDSV�,VV\��FRPHV�RXW�RI�<DZQ¶V�PRXWK��VKH�QDPHV�WKH�GD\V�RI�WKH�
ZHHN� LQ� 6SDQLVK�� ³/RRQDFLHG�� 0DUWHUG\HG��� 0DGZDNHPLKHU�
FXORVVHG���´�):� ���������)LQDOO\��ZKHQ�(DUZLFNHU� FRPHV�RXW�RI�<DZQ��
KH�LV�UHPLQGHG�WKDW�KH�KDV�VRPH�SRVVHVVLRQV��³VWROHPLQHV�RU�VRPHWKLQJ�RI�
WKDW� VRUWK� LQ� WKH� VRRWK� RI� 6SDLQLHQ´� �):� ������������ $W� WKLV� SRLQW�
SUHVXPDEO\�(DUZLFNHU�KDV� UHXQLWHG�DOO�KLV�EURNHQ�SLHFHV�� DV�ZHOO�DV� WKH�
GLIIHUHQW�PHPEHUV�RI�WKH�IDPLO\��

:H�PLJKW�DOVR�UHPHPEHU�DW�WKLV�SRLQW�WKDW�WKHUH�KDYH�EHHQ�DWWHPSWV�
RQ�WKH�SDUW�RI�FULWLFV�OLNH�7LQGDOO�RU�&XPSLDQR�WR�OLQN�6KDXQ¶V�ZDQGHULQJV�
DQG�VXIIHULQJ�LQ�WKHVH�FKDSWHUV�WR�D�P\VWLFDO�UHXQLRQ�ZLWK�*RG��YHU\�PXFK�
LQ�NHHSLQJ�ZLWK�WKH�P\VWLFDO�SURFHVV�RI�SXUJDWLRQ��LOOXPLQDWLRQ�DQG�XQLRQ��
DQG�DOVR�ZLWK�WKH�IRXUWHHQ�VWDWLRQV�RI�WKH�YLD�FUXFLV���$OWKRXJK�ZH�DUH�IDU�
IURP� FODULI\LQJ� WKH� SDUDOOHOV�� SXUJDWLRQ� VHHPV� WR� EH� XQGHUVFRUHG� E\�
6KDXQ¶V� FRQVWDQW� UHIHUHQFHV� WR� IRRG� DQG� KLV� YLD� FUXFLV� VLJQDOOHG� E\� WKH�
UHIHUHQFHV�WR�KLV�VRUH�IHHW��:H�VKRXOG�DOVR�UHPHPEHU�WKDW�6DLQW�-RKQ�ZDV�
SURFODLPHG�³IDWKHU�RI�WKH�FKXUFK´�LQ�������WKDW�LQ�������DV�(OOPDQQ�WHOOV�
XV�� -R\FH� KDG� D� WXWRU� RI� 6SDQLVK� IRU� VRPH� WLPH� �--� ,,� ����� DQG� WKDW� LQ�
����� -R\FH�PHQWLRQHG� H[SOLFLWO\� WKH� LPSRUWDQFH� RI� 6DLQW� -RKQ¶V� ³'DUN�
1LJKW´�IRU�)LQQHJDQV�:DNH��/HWWHUV�,�������,W�ZDV�DOVR�GXULQJ�WKHVH�\HDUV�
WKDW�KH�ZDV�FRPSRVLQJ�%RRN�,,,��

7KH� GLVWLQFWLRQ� RI� 6SDQLVK� DQG� 3RUWXJXHVH� LQ� WKH� WKLUG� ERRN��
WKRXJK� D� UXGLPHQWDU\� RQH� EDVHG� RQ� EDVLF� YRFDEXODU\�� VHHPV� UHODWLYHO\�
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FOHDU�� DV� LW� SRLQWV� WR� WKH� FRQWUDVW� EHWZHHQ� WKH� 6SDQLVK�&DUPHOLWH� 6KDXQ�
DQG�WKH�3RUWXJXHVH�%DVTXH�-HVXLW�6KHP��6KDXQ�XVHV�WKH�FHQWUDO�ODQJXDJH��
6KHP�LV�PRUH�IOXHQW�LQ�WKH�SHULSKHUDO�RQH��%RRN�,,��HVSHFLDOO\�WKRVH�SDUWV�
FRPSRVHG�LQ� WKH� ODWH� WKLUWLHV��VKRZ�DJDLQ�DQ�DWWHPSW� WR�XVH� WKH�GLIIHUHQW�
SHQLQVXODU� ODQJXDJHV�� LQFOXGLQJ� QRZ� %DVTXH�� WR� UHLQIRUFH� WKH� FRQIOLFW�
EHWZHHQ�6KHP�DQG�6KDXQ��*OXJJ�6KHP�XVHV�%DVTXH�LQ�,,�L��QRW�&DVWLOLDQ��
&XULRXVO\�HQRXJK��D�QXPEHU�RI�OH[LFDO�XQLWV�WKDW�ZRXOG�ORRN�OLNH�6SDQLVK�
RU�HYHQ�%DVTXH ³RVFR�´�³EDVFR�´�³ILQLV�HUER´ DUH�OLVWHG�LQ�9,�%����DV�
3URYHQoDO� E\� -R\FH� KLPVHOI��� :KHWKHU� WKLV� ZDV� -R\FH¶V� DOWHUQDWLYH� IRU�
&DWDORQLDQ�LV�DQ\ERG\¶V�JXHVV��

$� VLPLODU� GLVWLQFWLRQ� DSSHDUV� LQ� WKH� VWRU\� RI� ³.HUVH� DQG� WKH�
1RUZHLJLDQ�&DSWDLQ´��):�����������7KRXJK�1RUZHJLDQ��WKH�FDSWDLQ�DOVR�
VSHDNV� 3RUWXJXHVH�� 6FDWWHUHG� RQ� SDJHV� �������� ZH� ILQG� ³MDQWDU´� �):�
��������� ³SHUXV´� �):� ��������� ³UHORJLRQ´� �):� �������� RU� ³GLQDPDU�
TXH]D´��):����������$�TXLFN�JODQFH�DW�9,�%���������VKRZV�WKDW�PRVW�RI�
WKHVH�ZRUGV�DUH�LQ�WKH�OLVW�RI�3RUWXJXHVH�YRFDEXODU\�FRPSLOHG�E\�-R\FH�LQ�
������

7KH�VWRU\�RI�³+RZ�%XFNOH\�6KRW� WKH�5XVVLDQ�*HQHUDO´��):�����
����� LV� SUREDEO\� WKH� PRVW� UHOHYDQW� IRU� RXU� SXUSRVHV�� 7KH� GDWH� RI�
FRPSRVLWLRQ�IRU�WKLV�HSLVRGH�LV�YHU\�ODWH��������WKRXJK�WKH�DQHFGRWH�DV�ZH�
NQRZ�ZDV�D�IDYRXULWH�RQH�IRU�-RKQ�-R\FH�DQG�LQ�6FULEEOHGHKREEOH�-R\FH�
KDG�DOUHDG\�SODQQHG�WR�GHYHORS�D�VWRU\�OLNH�WKLV�XQGHU�WKH�KHDGLQJ�RI�KLV�
SUHYLRXV�³7KH�6LVWHUV�´���7DII�DQG�%XWW� �6KDXQ�DQG�6KHP��DUH�DW�D�SXE��
WDONLQJ�� GULQNLQJ��ZKLOH� D� VFUHHQ� DW� WKH� EDFN� LV� VKRZLQJ� VRPH� SLFWXUHV��
7DII�WHOOV�WKH�VWRU\��NQRZQ�ZHOO�WR�UHDGHUV�RI�-R\FH��RI�%XFNOH\��WKH�,ULVK�
VROGLHU�ZKR�VKRW�WKH�5XVVLDQ�JHQHUDO�LQ�WKH�&ULPHDQ�:DU��$V�LQ�SUHYLRXV�
H[DPSOHV� PHQWLRQHG�� ³EURWKHUV�´� ³GLDORJXH´� DQG� ³ZDU´� DUH� PDMRU�
FRPSRQHQWV� RI� WKH� HSLVRGH�� 7DII� DQG� %XWW� KDYH� VRPH� IDPLOLDU� IHDWXUHV�
EHFDXVH�WKH\�DUH�EURWKHUV�IURP�GLIIHUHQW�RUGHUV��RQH�&DUPHOLWH��WKH�RWKHU�
-HVXLW��

�
7$))� �D� VPDUW� ER\�� RI� WKH� SHDW� IUHHUV�� WKLUW\� WZR� HOHYHQ��
ORRNLQJ�WKURXJK�WKH�URRI�WRZDUGV�D�UHOHYXWLRQ�RI�WKH�NDUPDOLIH�
RUGHU� SULYLRXV� WR� KLV� KRLVWLQJ�RI�DQ� HPHUJHQF\�XPEHUROXP� LQ�
E\ZD\�RI�SDUDJXDVWLFDO�VRODWLRQ�WR�WKH�UK\WWHO�LQ�KLV�KHGG���������
SLHG�IULDU�������GLJDUFHG���������):������������HPSKDVLV�DGGHG��

�
7DII�LV�³GLJDUFHG´�DQG�EHORQJV�WR�WKH�³SHDW�IUHHUV�´�WKDW�LV��WKH�³GLVFDOFHG�
&DUPHOLWH�RUGHU�´� MXVW� OLNH�6KDXQ� LQ� ,,,��7KHVH� WKUHH� UHIHUHQFHV�DUH�YHU\�
ODWH�DGGLWLRQV�WR�D�VHFRQG�W\SHVFULSW�YHUVLRQ�RI�WKH�HSLVRGH�����������Y���
7KH� QXPEHU� ³WKLUW\� WZR� HOHYHQ�´� ����� �WKH�ZHOO�NQRZQ� QXPEHU� IRU� WKH�
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)DOO���ZDV�RULJLQDOO\�LQ�6SDQLVK�LQ�9,�%��������ZKHUH�ZH�DOVR�ILQG�WKUHH�
OH[LFDO� LWHPV� UHODWHG� WR� UDLQ� �³OORYD�� OOXYLD�� OORYHU´�� DQG� WKH� ZRUG�
³SDUDJXDV´�""�� FURVVHG� RXW�� ZKLFK� EHFRPHV� ³SDUDJXLVWLFDO´� LQ� WKLV�
TXRWDWLRQ��)XUWKHUPRUH�� WKH� LQLWLDO� HLJKW�SDJHV�RI� WKLV�QRWHERRN�DOVR� OLVW�
GLIIHUHQW� WKHPDWLF�OLQHV�IRU�WKH�HSLVRGH��,Q�9,�%�������XQGHU�WKH�KHDGLQJ�
³:DU� DQG� 3HDFH�´� -R\FH� KDG� MRWWHG� GRZQ� ³WKH� U\WHO� LQ� KLV� KHDG� �:��´�
ZKLFK�LV� LQFRUSRUDWHG�WR� WKH�RSHQLQJ�RI�WKH�SLHFH� LQ� WKH�ILQDO�YHUVLRQ�DV�
³WKH�UK\WWHO�LQ�KLV�KHGG´��):����������$V�WKH�HSLVRGH�SURFHHGV��WZR�PRUH�
UHIHUHQFHV��RQH�WR�6SDQLVK�FRORQLDO�FRQIOLFWV��WKH�RWKHU�WR�WKH�1DSROHRQLF�
ZDU��DUH�PHQWLRQHG��³7$))��VWULFN�VWUXFN�������ZKR�VWUXQJOHG�$WWDKLOORXSD�
ZLWK� ZKDW� HPSRLVRQHG� (O� 0RQWH� GH� =XPD´� �):� ���������� HPSKDVLV�
DGGHG��� DQG� ³7$))� �ZKR� VWLOO� VHQVHV� WKDW� KHDYLQVFHQW� KRXURLQHV� WKDW�
HQWHUWUDLQHG� KLP� ZKR� WKH\� ZHUH� VLQXRULYDOV� IURP� WKH� VXQQ\� (VSLQLRQLD�
EXW�SOLHG�ZRSV\�ZLWK�KLV�ZDOOHWV� LQ� WKDWWKDFN�RI� WKH�EXVWOH�%DNHUORR�� �� ���
�):� ����������� HPSKDVLV� DGGHG���:LWK� WKHVH� FOXHV� IURP� ³7KH� 6LVWHUV´�
�IURP� 6FULEOHGHKREEOH��� ³:DU� DQG� 3HDFH�´� DQG� WKH� OH[LFDO� HQWULHV� IURP�
6SDQLVK��IURP�9,�%������ZH�PD\�HQWHUWDLQ�WKH�LGHD�WKDW�-R\FH�SODQQHG�WR�
DGG�XS�³EURWKHUV�´�³ZDU´�DQG�³6SDQLVK´�DW�WKLV�SRLQW��

7KH� RWKHU� SDUWLFLSDQW� LQ� WKH� GLDORJXH�� %XWW�� DOVR� KDV� D� FOHULFDO�
DSSHDUDQFH�� ³%877� �PRWWOHGJHG� \RXWK�� FOHUJLFDO� DSSHDODQFH�� �):�
���������,QGHHG��DV�ZH�NQRZ�E\�QRZ�KH�LV�PRUH�RI�WKH�-HVXLW�VWUDLQ��ZKLOH�
WKH�YRFDEXODU\�KH�XVHV�LV�KDOI�%DVTXH ³1R�PRUH�EDVTXLEH]LJXHV�IRU�WKLV�
SROH� DSULFDQ�� :LWK� DVNRUPLOHV¶� HVNHUPLOODV´� �):� �������� DQG� KDOI�
3RUWXJXHVH�� ³�%877�� KLV� ELJRWHV� EULVWOLQJ´� �):� ��������� $JDLQ�� WKH�
QRWHERRNV�DQG�GUDIWV�FRQILUP�RXU�VXVSLFLRQV����9,�%����������LV�D�OLVW�RI�
%DVTXH�YRFDEXODU\� WKDW� LQFOXGHV� WKH�HQWU\�³HVNHU�PLOD�´�³PDQ\� WKDQNV�´�
7KH� OLVW� RI� 3RUWXJXHVH� �9,�%����������� LQFOXGHV� ³ELJRWH�´� ³UHORJLRQ�´�
³DOIDLDWH´��WDLORU���DOO�RI�WKHP�ZRUGV�WKDW�HQG�XS�QHDU�6KHP����7KH�HQWULHV�
³DVNHUPLOODV�´� ³FLUFXPVWDQFLDV´� DUH� DJDLQ�YHU\� ODWH�PRGLILFDWLRQV� DGGHG�
WR�WKH�ILUVW�SULQWHG�FRS\����������Y���%XWW¶V�³ELJRWHV�EULVWOLQJ´�LV�DOVR�D�
ODWH�DGGLWLRQ�WR�WKH�ILUVW�SULQWHG�FRS\����������Y���

7KH�REMHFW� RI� WKHLU� GLVFXVVLRQ�� WKH�5XVVLDQ�*HQHUDO�� KDV� WUDFHV�RI�
6SDQLVK��WRR��(DUO\�RQ�LQ�FRPSRVLWLRQ�KH�KDG�DOUHDG\�DSSHDUHG�XQGHU�WKH�
DVVXPHG� QDPH� RI� ³%ODQFR� )XVLORYQD� %XFNORYLWFK´� �):� �������� 'RHV�
³%ODQFR´�UHIHU�WR�³%ODQFR�:KLWH´��DV�0F+XJK�VXJJHVWV"�2U�LV�LW�³EODQFR´�
EHFDXVH�3DXO�/HyQ�ZDV�D�³ZKLWH´�5XVVLDQ"�2U�ERWK"�:KDW�LV�FOHDU�DW�OHDVW�
LV� WKDW� -R\FH� WKRXJKW� DERXW� WKLV� JHQHUDO� ³%ODQFR´� DOUHDG\� LQ� �����
�9,�%�����������,Q�DGGLWLRQ��WKHUH�ZDV�D�UHDO�*HQHUDO�%ODQFR��&DWDORQLD¶V�
&DSWDLQ�*HQHUDO�DQG�*RYHUQRU� LQ� WKH�3KLOLSSLQHV� LQ�������+LV�RELWXDU\��
WRJHWKHU�ZLWK� D� ELRJUDSKLFDO� VNHWFK�� DSSHDUHG� LQ�7KH�7LPHV� RQ�$SULO� ���
�������
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$QRWKHU�6SDQLVK�FRQQHFWLRQ�ZLWK� WKH�5XVVLDQ�*HQHUDO� DVVDXOWV�XV�
LQ�WKH�ODVW�SDUW�RI�WKH�ERRN��VSHFLILFDOO\�LQ�WKH�FRQYHUVDWLRQ�EHWZHHQ�0XWD�
DQG�-XYD��-XYD�PHQWLRQV�³WKH�EXUNHOH\�EX\�EXW�KH�KDV�KROI�KLV�FURZQ�RQ�
WKH� (XUDVLDQ� *HQHUDOLVVLPR´� �):� ����������� 0RVW� SUREDEO\� WKH�
³(XUDVLDQ�*HQHUDOLVVLPR´�LV��DPRQJ�RWKHUV��³&KLDQ�.DL�6KHN�´�ZKR�ZDV�
WLWOHG�³*HQHUDOLVVLPR´�LQ�:HVWHUQ�SDSHUV�IURP������WR���������+RZHYHU��
ZH�FDQQRW�GLVFDUG�WRR�HDVLO\�WKH�IDFW�WKDW�*HQHUDO�)UDQFR��QRW�³%ODQFR´��
ZDV� DOVR� FDOOHG� ³*HQHUDOtVLPR�´� IURP� 6HSWHPEHU� ���� ����� RQZDUGV��
$SDUW�IURP�RWKHU�PRPHQWV�ZKHQ�WKH�5XVVLDQ�JHQHUDO�KDV�FHUWDLQ�6SDQLVK�
FRQQRWDWLRQV��):�����Q�������Q��������������������LW�LV�DJDLQ�LQ�WKH�VWRU\�
RI�,,�LLL�ZKHUH�KLV�6SDQLVK�EDFNJURXQG�VKLQHV�IRUWK��³WKH�MHVXQHUDO�RI�WKH�
UXVVXDWHV��7KH�LGRORQ�H[KLELVFHV�WKH�VHDOV�RI�KLV�RUGHUV��WKH�VWDUUH�RI�WKH�
6RQ� RI� +HDYHQ�� WKH� JLUWHO� RI� ,]RGHOOD� WKH� &DORWWLFD´� �):� �����������
HPSKDVLV�DGGHG���-R\FH�UHYLVHG�WKLV�DGGLWLRQ�D�IHZ�WLPHV�EHWZHHQ�-DQXDU\�
DQG� 0D\� RI� ������ 7KH� GUDIW� UHDGV� ³&DORWWLFD´� ����������Y��� EXW� WKH�
SXEOLFDWLRQ�LQ�7UDQVLWLRQ�IURP�WKH�VDPH�\HDU�KDV�³&DWWROLFD´�VR�WKDW�-R\FH�
KDG� WR� FRUUHFW� LW� DJDLQ� WR� ³&DORWLFD´� ������������� 7KLV� FRXOG�PHDQ�� DW�
OHDVW�� WKDW� KH� ZDV� SROLVKLQJ� WKH� HSLVRGH� YHU\� ODWH� LQ� ������ :K\� KH�
LQFOXGHG� WKH� ³JLUWOH´� RI� ³,VDEHO� OD�&DWyOLFD´� DV� D�PLOLWDU\� DZDUG� IRU� WKH�
5XVVLDQ�*HQHUDO�LV�DJDLQ�DQ\ERG\¶V�JXHVV��7KH�QDPH�RI�4XHHQ�³,VDEHOOD´�
LV� SUREDEO\� WKH� EHVW� NQRZQ� LQ� 6SDQLVK� KLVWRU\� DQG� EOHQGV� LWVHOI� HDVLO\�
ZLWK�³&KDSHOL]RG´�DQG�³,VREHO�´�,W�QHHGV�WR�EH�HPSKDVL]HG��QHYHUWKHOHVV��
WKDW�WKH�RUGHU�RI�³,VDEHO�OD�&DWyOLFD´�ZDV�ILUVW�DZDUGHG�LQ������DQG�ODWHU�
UHLQVWDWHG�E\�)UDQFR¶V�UHJLPH��FROODU��FURVV�DQG�EDQG��RQ�-XQH�������������
,I��DV�*ODVKHHQ�FRQWHQGV��WKH�JHQHUDO�UHSUHVHQWV�³HYHU\�W\UDQW�DQG�IDWKHU��
VODLQ�E\�HYHU\�VRQ�´���*HQHUDO�)UDQFR�ZDV�YHU\�FORVH�E\�DW�WKH�WLPH��

7KH�DEXQGDQW�YRFDEXODU\�UHIHUULQJ�WR�WHOHYLVLRQ�VHHPV�WR�LQGLFDWH��
DSDUW�IURP�LWV�PRGHUQLW\��WKDW�WKH�5XVVLDQ�*HQHUDO�DSSHDUV�RQ�D�WHOHYLVLRQ�
VFUHHQ���� $V� D�PDWWHU� RI� IDFW�� 1RWHERRN�9,�%���� DOVR� LQFOXGHV� D� OLVW� RI�
YRFDEXODU\�UHODWLYH�WR�WHOHYLVLRQ�DQG�DQRWKHU�WR�³DUPRU\�´�ERWK�RI�ZKLFK�
VKHG� OLJKW� RQ� WKH� HSLVRGH�� 7KH� VFUHHQ� EURDGFDVWV� QHZV�� ³WHOODYLFLRXV�
QLHFHV´��):����������DERXW�PLOLWDU\�FRPEDWV�DQG�RWKHU�HYHQWV��LQFOXGLQJ�
WKLV�³QXFOHDU´�H[SORVLRQ��

�
7KH�DEQLKLOLVDWLRQ�RI� WKH�HW\P�E\�WKH�JULVQLQJ�RI� WKH�JURVQLQJ�
RI� WKH� JULQGHU� RI� WKH� JUXQGHU� RI� WKH� ILUVW� ORUG� RI� KXUWUHIRUG�
H[SRORGRWRQDWHV� WKURXJK� 3DUVXUDOLD� ZLWK� DQ� LYDQPRULQWKRUUR�
UXPEOH� IUDJRURPERDVVLW\� DPLGZKLFKHV� JHQHUDO� XWWHUPRVWV�
FRQIXVVLRQ� DUH� SHUFHLYDEOH� PROHWRQV� VNDSLQJ� ZLWK� PXOLFXOHV�
ZKLFK� FRYHQWU\� SOXPSNLQV� IDLUO\JRVPRWKHUWKHP�VHOYHV� LQ� WKH�
/DQGDXQHOHJDQWV�RI�3LQNDGLQG\���):������������

�
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2QFH� DJDLQ�ZH� QHHG� WR� UHLWHUDWH� WKDW� WKH� GLDORJXH� EHWZHHQ� WKH� EURWKHUV�
PHDQV� FRQIOLFW�� DQG� WKLV� WLPH� LW� LV� HYHQ� WHOHYLVHG�� ,Q� WKH� ILUVW� FKDSWHU� LW�
ZDV�DOUHDG\�DQQRXQFHG�WKDW�³7HOHYLVLRQ�NLOOV�WHOHSKRQ\�LQ�EURWKHUV¶�EURLO´�
DQG�WKDW�WKH�YLROHQW�VFHQH�LV�WR�WDNH�SODFH�LQ�IURQW�RI�RXU�H\HV��³RXU�H\HV�
GHPDQG� WKHLU� WXUQ��/HW� WKHP�EH� VHHQ��$QG�ZROIERQH�EDOHILUHV� EOD]H� WKH�
WUDLOPRVW´��):������������

,I� ZH� QRZ� DGG� XS� D� QXPEHU� RI� LQJUHGLHQWV� ZH� PD\� DVVLJQ�
FRLQFLGHQFHV�D�FHUWDLQ�VHQVH��:KDW�ZDU�ZHUH�WKHVH�WZR�EURWKHUV�ZDWFKLQJ�
RQ�WHOHYLVLRQ�LQ�����"�:KR�DUH�WKHVH�EURWKHUV��RQH�D�&DUPHOLWH��WKH�RWKHU�
D� -HVXLW�� RQH� FORVHU� WR� &DVWLOLDQ�� WKH� RWKHU� WR� 3RUWXJXHVH�%DVTXH�� RQH�
FHQWUDO�� WKH� RWKHU� SHULSKHUDO"�:KLFK�*HQHUDO"�:KDW� JLUGOH�RI� ³,VDEHO� OD�
&DWyOLFD´"�2QH�EURWKHUO\�ZDU�WKDW�DSSHDUHG�DOPRVW�GDLO\�LQ�WKH�QHZV�ZDV�
&KLQD¶V� ����������� WKH� RWKHU� ZDV� WKH� 6SDQLVK� &LYLO� :DU� �����������
1HZVUHHOV�RI�WKH�WLPH�DOVR�IROORZHG�WKH�VWULIH��7KH�DUFKLYHV�IURP�³3DWKp�
*DXPRQW�´� IRU� H[DPSOH�� KROG� PRUH� WKDQ� VL[W\� GRFXPHQWDULHV� RQ� WKH�
HYROXWLRQ�RI�WKH�6SDQLVK�&LYLO�:DU�IURP�����������

7KH� TXHVWLRQ� LV� QRW�ZKHWKHU� -R\FH� NQHZ� DERXW� WKH� 6SDQLVK�&LYLO�
:DU�ZKHQ�KH�ZDV�UHYLVLQJ�WKH�HSLVRGH�LQ�������+H�VLPSO\�FRXOG�QRW�QRW�
NQRZ�DERXW�LW��WKH�QHZV�ZDV�HYHU\ZKHUH��,W�LV�WUXH�WKDW�DW�WKH�WLPH�-R\FH�
UHIXVHG�WR�DQVZHU�D�TXHVWLRQQDLUH�³DERXW�KLV�YLHZV�RQ�WKH�6SDQLVK�:DU´�
�--,,�������EXW�LW�LV�HTXDOO\�WUXH�WKDW�IRU�KLP�DOO�ZDUV�ZHUH�WKH�VDPH��$QG�
KH�DOUHDG\�KDG�D�SODFH�IRU�WKH�&LYLO�:DU�ZKHQ�LW�DFWXDOO\�EURNH�RXW��³KH�
H[SODLQHG� WR�6ZHHQH\� WKDW�&DLQ�DQG�$EHO�ZHUH� WKH�RULJLQ�RI�ZDU´� �--,,�
������ -R\FH¶V� SHUILGLRXV� SURVH� QHYHU� SURMHFWV� HYLGHQFH�� EXW� DOZD\V�
JKRVWO\�FRLQFLGHQFHV��WKHUHE\�FRQMXULQJ�XS�WKH�F\FOLFDO�QDWXUH�RI�KLVWRU\��
7KH� FRQIOLFWV� EHWZHHQ� EURWKHUV 6KDXQ� DQG� 6KHP�� 7DII� DQG� 0XWW��
&DUPHOLWHV�DQG�-HVXLWV��&DVWLOLDQ��%DVTXH�DQG�3RUWXJXHVH DUH�DOO�FDXVHV�
RI�ZDU��

�
�

1RWHV�
�
�������������������������������������������������

��'HQLV�GH�5RXJHPRQW��/RYH�LQ�WKH�:HVWHUQ�:RUOG��1HZ�<RUN��)DZFHWW��
����������

��6HH�5RODQG�0F+XJK��7KH�6LJOD�RI�³)LQQHJDQV�:DNH´��/RQGRQ��$UQROG��
������FKDSWHU����6XFK�IDPLO\�FRQIOLFW�LV�QRW�PXFK�GHYHORSHG�LQ�8O\VVHV��1HLWKHU�
%ORRP�QRU�0ROO\�KDYH�EURWKHUV�RU�VLVWHUV��DQG�6WHSKHQ¶V�UDUHO\�VKRZ�XS��ZKHUHDV�
YLROHQFH� �WKH� FLWL]HQ¶V�� 3ULYDWH� &DUU¶V�� RQO\� RFFDVLRQDOO\� DSSHDUV� FRQQHFWHG� WR�
IDPLO\� DIIDLUV�� DV� LV� WKH� FDVH� RI� 7RPP\� DQG� -DFN\� &DIIUH\�� WKH� WZLQV� RI�
³1DXVLFDD�´�
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��������������������������������������������������������������������������������������������������������������
�� $GDOLQH� *ODVKHHQ�� 7KLUG� &HQVXV� RI� ³)LQQHJDQV� :DNH´�� $Q� ,QGH[� RI�

&KDUDFWHUV�DQG�WKHLU�5ROHV��%HUNHOH\��8�RI�&DOLIRUQLD�3������������
��0F+XJK����
��6HH�*LDPEDWWLVWD�9LFR��3ULQFLSLRV�GH�&LHQFLD�1XHYD��%DUFHORQD��2UELV��

������,�>��@�����
��*ODVKHHQ�����
�� 6HH� 7KH� -DPHV� -R\FH� $UFKLYH�� ³)LQQHJDQV� :DNH´�� $� )DFVLPLOH� RI�

%XIIDOR�1RWHERRNV�9,�%�������� SUHIDFHG�DQG�DUUDQJHG�E\�'DYLG�+D\PDQ� �1HZ�
<RUN��*DUODQG�� ������� )UDQFLVFR�*DUFtD�7RUWRVD� KDV� DQDO\VHG� WKLV� QRWHERRN� LQ�
GHSWK�LQ�³7UDFLQJ�WKH�2ULJLQV�RI�6SDQLVK�LQ�-R\FH��$�6RXUFHERRN�IRU�WKH�6SDQLVK�
9RFDEXODU\�LQ�%XIIDOR�1RWHERRN�9,�%����´�3DSHUV�RQ�-R\FH�������������������
����

�� 6HH� :LOOLDP� <RUN� 7LQGDOO�� $� 5HDGHU¶V� *XLGH� WR� ³)LQQHJDQV� :DNH´�
�1HZ� <RUN�� )DUUUDU�� ������ ������� DQG� 0DULRQ� &XPSLDQR�� 6DLQW� -RKQ� RI� WKH�
&URVV�DQG�WKH�'DUN�1LJKW�RI�):��&ROFKHVWHU��$�:DNH�1HZVOHWWHU���������,�KDYH�
DOVR� DWWHPSWHG� D� OLPLWHG� DFFRXQW� RI� WKH� UHODWLRQVKLS�� VHH� 5LFDUGR� 1DYDUUHWH�
)UDQFR��³/D�&UX]�GH�6DQ�-XDQ�HQ�-R\FH�´�LQ�6LOYHUSRZGHUHG�2OLYHWUHHV��5HDGLQJ�
-R\FH� LQ� 6SDLQ�� HGV�� -HIIHUH\� 6LPRQV�� -RVp� 0DUtD� 7HMHGRU� &DEUHUD�� 0DUJDULWD�
(VWpYH]�6Di�DQG�5DIDHO�,��*DUFtD�/HyQ��6HYLOOD��3XEOLFDFLRQHV�GH�OD�8QLYHUVLGDG�
GH�6HYLOOD�����������������

�� 6HH� 7KH� -DPHV� -R\FH� $UFKLYH�� ³)LQQHJDQV� :DNH´�� $� )DFVLPLOH� RI�
%XIIDOR�1RWHERRNV�9,�%��������YRO�����SUHIDFHG�DQG�DUUDQJHG�E\�'DYLG�+D\PDQ�
�1HZ�<RUN��*DUODQG�� ������� )XUWKHU� UHIHUHQFHV� WR� WKLV� QRWHERRN� DUH� IURP� WKLV�
YROXPH��

��� 6HH� 'DYLG� +D\PDQ�� $� )LUVW� 'UDIW� 9HUVLRQ� RI� ³)LQQHJDQV� :DNH´�
�$XVWLQ��8�RI�7H[DV�3���������+D\PDQ�FRPPHQWV�WKDW�³XQGHU�µ7KH�6LVWHUV¶�WKHUH�
LV�D�WUHDWPHQW�RI�WKH�RUDO�WDOH��D�WKHPH�ZKLFK�ZDV�GHVLJQHG�WR�FRQWULEXWH�ODUJHO\�
WR� WKH� FRQWHQW� DQG� IRUP� RI� ,,�LLL´� ������ 6HH� DOVR� 7KRPDV� (�� &RQQROO\�� -DPHV�
-R\FH¶V� 6FULEEOHGHKREEOH� �(YDQVWRQ�� 1RUWKZHVWHUQ� 83�� ������ ���� )RU� D�
FRUUHFWLRQ� RI� WKH� GDWH� RI� FRPSRVLWLRQ� RI� WKLV� QRWHERRN�� VHH� 'DQLV� 5RVH�� 7KH�
7H[WXDO�'LDULHV�RI�-DPHV�-R\FH��'XEOLQ��/LOOLSXW�3������������

���6HH�7KH�-DPHV�-R\FH�$UFKLYH��³)LQQHJDQV�:DNH´��%RRN����&KDSWHU����
$�)DFVLPLOH�RI�'UDIWV��7\SHVFULSWV�DQG�3URRIV��YRO�����SUHIDFHG�DQG�DUUDQJHG�E\�
'DYLG�+D\PDQ��1HZ�<RUN��*DUODQG���������

��� 'DQLV� 5RVH� VXJJHVWV� LQ� KLV� -DPHV� -R\FH¶V� 7KH� ,QGH[� 0DQXVFULSW��
³)LQQHJDQV� :DNH´� +RORJUDSK� :RUNERRN� 9,�%���� �&ROFKHVWHU�� $� :DNH�
1HZVOHWWHU�3�������� WKDW�WKH\�DUH�³DVVRFLDWHG�SULPDULO\�WR�>6KHP@�DQG����� ��XVHG�
RQO\�LQ�WZR�FKDSWHUV��,���DQG�,,��´��������

���-DPHV�-R\FH��7KH�³)LQQHJDQV�:DNH´�1RWHERRNV�DW�%XIIDOR��9,�%����HGV��
9LQFHQW�'HDQH��'DQLHO�)HUUHU�DQG�*HHUW�/HUQRXW��7XUQKRXW��%UHSROV������������
7KH�WUDQVFULSWLRQ�UHDGV��³%ODQFR�LV�WKH���ZLOG�JRRVH�´�

���6HH��IRU�H[DPSOH��7KH�7LPHV��$XJXVW�����������'HFHPEHU�����������DQG�
$SULO�����������



%527+(56�$7�:$5�,1�7+(�:$.(��7+(�,%(5,$1�%$77/(�2)�7+(�/$1*8$*(6�

���

��������������������������������������������������������������������������������������������������������������
��� 6HH� )HGHULFR� )HUQiQGH]� GH� OD� 3XHQWH� \� *yPH]�� &RQGHFRUDFLRQHV�

HVSDxRODV�� yUGHQHV�� FUXFHV� \�PHGDOODV� FLYLOHV��PLOLWDUHV� \� QRELOLDULDV� �0DGULG��
*UiILFDV�2VFD������������

���*ODVKHHQ�����
���7KH�HSLVRGH�LV�FHUWDLQO\�GLIILFXOW��,�IROORZ�'DQLV�5RVH¶V�UHDGLQJ�LQ�KLV�

8QGHUVWDQGLQJ� ³)LQQHJDQV� :DNH´� �1HZ� <RUN�� *DUODQG�� ������� ZKHUH� KH�
FRQWHQGV� WKDW� ³DPLG�D�JUHDW�GHDO�RI� IOXRUHVFHQFH� WKHUH� DSSHDUV�RQ� WKH� VFUHHQ� D�
µVWLOO¶�� WKH� ILJXUH� RI� µ3RSH\�2¶'RQRVKRXJK�� WKH� MHVXJHQHUHDO� RI� WKH� UXVVXDWHV¶´�
�������

���6HH��ZZZ�JDXPRQWSDWKHDUFKLYHV�FRP!��


