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$FNQRZOHGJHPHQWV�

7KURXJKRXW�WKH�ZULWLQJ�RI�WKLV�GLVVHUWDWLRQ��,�KDYH�UHFHLYHG�D�JUHDW�GHDO�RI�VXSSRUW�DQG�DVVLVWDQFH��IRU�

ZKLFK�,�DP�LPPHQVHO\�JUDWHIXO��

)LUVW�DQG�IRUHPRVW��,�ZRXOG�OLNH�WR�H[SUHVV�P\�VLQFHUH�JUDWLWXGH�WR�P\�HVWHHPHG�VXSHUYLVRU��3URIHVVRU�

6HEDVWLDQ�+DUQLVFK�� IRU�KLV� LQYDOXDEOH� VXSHUYLVLRQ��JXLGDQFH�� DQG�FRQVWDQW� VXSSRUW� WKURXJKRXW� WKH�

FRXUVH� RI� P\� 3K'�� 7KH� UHVHDUFK� SURMHFW� ZRXOG� QRW� KDYH� EHHQ� SRVVLEOH� ZLWKRXW� KLV� FRQWLQXRXV�

HQFRXUDJHPHQW�DQG�WKH�H[WUDRUGLQDULO\�YDOXDEOH�LQSXW�KH�SURYLGHG�PH�ZLWK��,�FDQQRW�LPDJLQH�KDYLQJ�

D�EHWWHU�DGYLVRU�DQG�PHQWRU�LQ�P\�OLIH��

)XUWKHUPRUH��,�ZRXOG�OLNH�WR�VD\�D�VSHFLDO�WKDQN�\RX�WR�3URIHVVRU�)DZQ�IRU�JHQHURXVO\�DJUHHLQJ�WR�

UHYLHZ�WKLV�WKHVLV�DV�ZHOO�DV�IRU�KLV�YDOXDEOH�LQVLJKWV�DQG�FRPPHQWV�RQ�P\�UHVHDUFK�SURMHFW��

0\�DSSUHFLDWLRQ� IXUWKHU�JRHV�RXW� WR�DOO� WKH� LQWHUYLHZHG�H[SHUWV� IURP� WKH�9LVHJUDG� VWDWHV� IRU� WKHLU�

ZLOOLQJQHVV�WR�LPSDUW�WKHLU�NQRZOHGJH�DQG�FRQWULEXWH�WR�WKLV�VWXG\��

,�DP�GHHSO\�JUDWHIXO�WR�P\�GHDU�IULHQGV��ZKR�KDYH�VWRRG�E\�P\�VLGH�WKURXJKRXW�WKH�ZKROH�SURFHVV�

DQG�SURYLGHG�PH�QRW�RQO\�ZLWK�YDOXDEOH�IHHGEDFN�EXW�DOVR�HPRWLRQDO�VXSSRUW��,�ZRXOG�OLNH�WR�WKDQN�

WKH�IROORZLQJ�SHRSOH��7KHMDVYL�5DPX��7VHVD�0RQDJKDQ��$VUD�6KDNRRU��0D[ZHOO�/DFH\��6RQLD�3DWHO��

*UDFH�0KODKOHOL�0R\R�� <DVPLQH� 6DEHN�� 0LFKDHO� 9DOGLYLHVR�0XxR]�� 6DPDQWKD�:LQQ�� $QJHOLQD�

3LHQF]\NRZVNL��/DXUHQ�.LVHU��0LD�6DLQW�&ODLU��-XOLD�âLPiþNRYi��-DQD�'RXãRYi��DQG�7LMDQD�/XMLF���

,�ZRXOG�HVSHFLDOO\�OLNH�WR�WKDQN�P\�GHDU�IULHQGV�$QGUHD�:RQJ��-DV\P�0LUHOHV��DQG�0D\D�.D]DPHO��

ZKRVH�HGLWLQJ�VNLOOV�DUH�EH\RQG�UHSURDFK�DQG�KHOSHG�PH�WR�LPSURYH�P\�RZQ�ZULWLQJ�VW\OH��

1R�ZRUGV�FDQ�DGHTXDWHO\�H[SUHVV�P\�GHHSHVW�JUDWLWXGH�WR�P\�IDPLO\�DQG�P\�SDUWQHU��)LQLVKLQJ�WKLV�

WKHVLV�GXULQJ�WKH�&29,'����SDQGHPLF�ZDV�QRW�HDV\��EXW� WKHLU�XQFRQGLWLRQDO� ORYH�DQG�XQZDYHULQJ�

VXSSRUW�NHSW�PH�JRLQJ�DQG�PRWLYDWHG��,�ZRXOG�OLNH�WR�WKDQN�P\�SDUHQWV��9LOPD�DQG�=GHQČN��IRU�QHYHU�

VWRSSLQJ�EHOLHYLQJ�LQ�PH�DQG�DOZD\V�VXSSRUWLQJ�PH�LQ�HYHU\WKLQJ�,�GR��:LWKRXW� WKHLU� WUHPHQGRXV�

XQGHUVWDQGLQJ�DQG�HQFRXUDJHPHQW��LW�ZRXOG�KDYH�EHHQ�LPSRVVLEOH�IRU�PH�WR�VXFFHVVIXOO\�FRPSOHWH�

P\�3K'�WKHVLV��$QG�P\�ELJJHVW�WKDQNV�WR�P\�SDUWQHU�0D[��ZKR�ZDV�E\�P\�VLGH�WKURXJK�HDV\�DQG�

KDUG�WLPHV�RI�P\�3K'�MRXUQH\��+LV�SDWLHQFH�� ORYH��DQG� WLUHOHVV�VXSSRUW�DUH�ZRUWK�PRUH�WKDQ�,�FDQ�

H[SUHVV�RQ�SDSHU��

� �
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$EVWUDFW�

7KH�(XURSHDQ�8QLRQ��(8��LV�RIWHQ�KDLOHG�DV�RQH�RI�WKH�PRVW�VXFFHVVIXO�SHDFH�SURMHFWV�LQ�WKH�KLVWRU\�

RI�KXPDQNLQG�� ,QGHHG�� VLQFH� LWV� LQFHSWLRQ�PRUH� WKDQ����\HDUV�DJR�� WKH�(8�KDV�PDGH�XQSDUDOOHOHG�

FRQWULEXWLRQV� WR� WKH�DGYDQFHPHQW�RI�SHDFH�DQG� UHFRQFLOLDWLRQ�RQ� WKH�(XURSHDQ�FRQWLQHQW��'HVSLWH�

WKHVH�VXFFHVVHV��WKH�(8�LQWHJUDWLRQ�SURFHVV�IDFHV�LQFUHDVLQJ�FKDOOHQJHV��LQFOXGLQJ�WKH�XQSUHFHGHQWHG�

GHSDUWXUH�RI�RQH�RI�LWV�PHPEHUV��)XUWKHU��RQH�RI�WKH�JUHDWHVW�WHVWV�WR�(XURSHDQ�FRKHVLRQ�KDV�SURYHG�

WR�EH�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��ZKLFK�KDV�UHYHDOHG�IDXOW�OLQHV�RYHU�QRW�RQO\�PLJUDWLRQ�EXW�DOVR�

EURDGHU� LVVXHV� RI� LGHQWLW\�� QRUPV�� DQG� YDOXHV�� ,Q� WKH� ZDNH� RI� WKLV� FULVLV�� WKH� 9LVHJUDG� *URXS²

FRPSULVHG� RI� +XQJDU\�� 3RODQG�� 6ORYDNLD�� DQG� WKH� &]HFK� 5HSXEOLF²SUHVHQWHG� YLHZSRLQWV� WKDW�

GHYLDWHG� IURP� WKRVH� KHOG� E\� PRVW�:HVWHUQ� (XURSHDQ� VWDWHV� DQG� (8� LQVWLWXWLRQV�� WKXV� SURPSWLQJ�

GHEDWHV�DERXW�WKH�HPHUJHQFH�RI�D�QHZ�(DVW±:HVW�GLYLGH�ZLWKLQ�(XURSH��

,QWULJXHG�E\�ZKHWKHU�WKH�QRWLRQ�RI�VROLGDULW\�KDV�D�GLIIHUHQW�PHDQLQJ�IRU�WKRVH�ZKR�ZHUH�SUHVHQW�DW�

WKH�ELUWK�RI�WKH�(8�DV�RSSRVHG�WR�WKRVH�ZKR�MRLQHG�PRUH�WKDQ�KDOI�D�FHQWXU\�ODWHU��WKLV�VWXG\�VWULYHV�

WR�XQFRYHU�WKH�9LVHJUDG�FRXQWULHV¶�XQGHUVWDQGLQJ�RI�DQG�DSSURDFK�WR�(XURSHDQ�VROLGDULW\��0DNLQJ�WKH�

FDVH� WKDW� VWDWHV¶�EHKDYLRU� LV�D� UHVXOW�RI�YDU\LQJ�QDWLRQDO� FKDUDFWHULVWLFV�GHHSO\� URRWHG�ZLWKLQ� WKHLU�

QDWLRQDO�LGHQWLWLHV��LW�GHYHORSV�DQ�DQDO\WLFDO�IUDPHZRUN�IRU�LQYHVWLJDWLQJ�WKH�QH[XV�EHWZHHQ�LGHQWLW\�

DQG�VROLGDULW\��$SSO\LQJ�WKLV�IUDPHZRUN�WR�WKH�9LVHJUDG�VWDWHV¶�UHVSRQVHV�WR�WKH�UHIXJHH�DQG�PLJUDQW�

FULVLV�DQG�WKHLU�SRVLWLRQV�DQG�SUHIHUHQFHV�UHJDUGLQJ�IXUWKHU�HQODUJHPHQW�RI�WKH�(8�\LHOGV�WKUHH�SLYRWDO�

FRQFOXVLRQV��

)LUVW��WKH�9LVHJUDG�VWDWHV¶�LGHQWLILFDWLRQ�ZLWK�WKH�(XURSHDQ�SURMHFW�DV�ZHOO�DV�WKHLU�LQWHUSUHWDWLRQ�RI�

WKH�(8¶V�QRUPV�DQG�YDOXHV��VXFK�DV�WKDW�RI�VROLGDULW\��DUH�FRQWLQJHQW�XSRQ�WKHLU�UHVSHFWLYH�QDWLRQDO�

LGHQWLWLHV�DQG�KLVWRULFDO�H[SHULHQFHV��6HFRQG��WKH�SDUWLFXODU�FRPSRVLWLRQ�DQG�LQWHUDFWLRQ�RI�LGHQWLW\�

HOHPHQWV�DFWLYDWHG�LQ�SROLWLFDO�GLVFRXUVH�FDQ�H[SODLQ�YDU\LQJ�VROLGDULW\�SURILOHV�DPRQJ�GLIIHUHQW�VWDWHV�

DV�ZHOO�DV�SRVVLEOH�YDULDQFHV�LQ�D�VLQJOH�VWDWH¶V�EHKDYLRU�DFURVV�PXOWLSOH�SROLF\�DUHDV��$QG�WKLUG��WKH�

9LVHJUDG� VWDWHV� VKDUH� D� JUHDW� QXPEHU� RI� VLPLODU� LGHQWLW\� HOHPHQWV�� \HW� RIWHQ� GLIIHU� LQ� WKHLU�

PDQLIHVWDWLRQ�RU�GHJUHH�RI�H[SUHVVLRQ��%\�WDNLQJ�D�PRUH�QXDQFHG�ORRN�DW�WKH�9LVHJUDG�FRRSHUDWLRQ��

WKLV�VWXG\�FKDOOHQJHV�WKH�ZLGHVSUHDG�LPSUHVVLRQ�RI�WKH�9LVHJUDG�*URXS�DV�D�KRPRJHQHRXV�EORF��7KH�

ILQGLQJV�PDNH�FOHDU�WKDW�HYHQ�WKH�VDPH�LGHQWLW\�HOHPHQW�ZLWK�D�VOLJKWO\�GLIIHUHQW�PDQLIHVWDWLRQ�FDQ�

OHDG�WR�GLIIHUHQW�GHFLVLRQV��$W�WKH�VDPH�WLPH��JHRJUDSKLFDO�SUR[LPLW\��FXOWXUDO�VLPLODULWLHV��DQG�VKDUHG�

KLVWRULFDO�H[SHULHQFH�IXQFWLRQ�DV�D�³PDJQHW´�WKDW�GUDZV�WKH�9LVHJUDG�VWDWHV�FORVHU� WRJHWKHU��XQLWHV�

WKHP�LQ�WKHLU�SROLF\�SUHIHUHQFHV��DQG�HQVXUHV�WKH�FRQWLQXDWLRQ�RI�WKH�9LVHJUDG�FRRSHUDWLRQ��,Q�VXP��

WKH�SUHVHQW�VWXG\�DGYDQFHV�WKH�XQGHUVWDQGLQJ�RI�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�DQG�WKH�9LVHJUDG�

*URXS¶V�PXOWLIDFHWHG�UROH�LQ�LW�
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7DEOH�RI�&RQWHQWV�
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3$57�,��,1752'8&7,21�$1'�%$&.*5281'����������������������������������������������������������������������������� 

&KDSWHU����,QWURGXFWLRQ��������������������������������������������������������������������������������������������������������������������������� 
����6ROLGDULW\�,GHQWLW\�1H[XV������������������������������������������������������������������������������������������������������������� 
����7KH�9LVHJUDG�6WDWHV¶�³5HWXUQ�WR�(XURSH´�DQG�3URVSHFWV�RI�'LIIHUHQWLDWHG��'LV�,QWHJUDWLRQ������ 
����1DWLRQDO�,GHQWLWLHV�DQG�(XURSHDQ�,QWHJUDWLRQ����������������������������������������������������������������������������� 
����6XE�UHJLRQDOLVP�DQG�(XURSHDQ�,QWHJUDWLRQ�������������������������������������������������������������������������������� 
����2XWOLQH�DQG�5HOHYDQFH�RI�WKH�6WXG\������������������������������������������������������������������������������������������� 

&KDSWHU����&HQWUDO�(XURSH�DQG�WKH�9LVHJUDG�*URXS������������������������������������������������������������������������������ 
����+LVWRU\�RI�WKH�9LVHJUDG�&RRSHUDWLRQ������������������������������������������������������������������������������������������ 

������)RXQGDWLRQ�DQG�3XUSRVH����������������������������������������������������������������������������������������������������� 
������(YROXWLRQDU\�6WDJHV�RI�WKH�9LVHJUDG�&RRSHUDWLRQ�������������������������������������������������������������� 
������&XUUHQW�5HODWLRQV�DPRQJ�WKH�9LVHJUDG�*URXS�0HPEHUV��������������������������������������������������� 

����0HFKDQLVPV�DQG�.H\�$UHDV�RI�WKH�9LVHJUDG�&RRSHUDWLRQ��������������������������������������������������������� 
����6WDWH�RI�5HVHDUFK�RQ�WKH�9LVHJUDG�&RRSHUDWLRQ������������������������������������������������������������������������� 

������7KH�+LVWRU\�RI�6WXG\LQJ�9LVHJUDG�������������������������������������������������������������������������������������� 
������7KHPDWLF�)RFXV�$UHDV�������������������������������������������������������������������������������������������������������� 
������.QRZOHGJH�*DSV�DQG�5HVHDUFK�1HHGV������������������������������������������������������������������������������� 

3$57�,,��7+(25(7,&$/�)5$0(:25.�$1'�5(6($5&+�'(6,*1������������������������������������������ 

&KDSWHU����6ROLGDULW\�LQ�,QWHUQDWLRQDO�5HODWLRQV������������������������������������������������������������������������������������ 
����7KH�(YROXWLRQ�RI�WKH�&RQFHSW�RI�6ROLGDULW\�DQG�LWV�'LIIHUHQW�,QWHUSUHWDWLRQV���������������������������� 

������6ROLGDULW\�IURP�D�6RFLRORJLFDO�3HUVSHFWLYH������������������������������������������������������������������������� 
������6ROLGDULW\�IURP�WKH�3HUVSHFWLYH�RI�3ROLWLFDO�6FLHQFH���������������������������������������������������������� 
������6ROLGDULW\�LQ�,QWHUQDWLRQDO�5HODWLRQV�7KHRU\���������������������������������������������������������������������� 
������6ROLGDULW\�LQ�WKH�&RQWH[W�RI�5HJLRQDO�,QWHJUDWLRQ��������������������������������������������������������������� 

����6ROLGDULW\�LQ�WKH�(8�������������������������������������������������������������������������������������������������������������������� 
������/HJDO�)RXQGDWLRQV�RI�6ROLGDULW\�LQ�WKH�(8�7UHDWLHV����������������������������������������������������������� 
������)RUPV�RI�6ROLGDULW\�LQ�WKH�(8��������������������������������������������������������������������������������������������� 

����'HILQLWLRQV�RI�6ROLGDULW\������������������������������������������������������������������������������������������������������������� 
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����&DVH�6HOHFWLRQ����������������������������������������������������������������������������������������������������������������������������� 
������6ROLGDULW\�ZLWKLQ�WKH�(8�0LJUDWLRQ�DQG�$V\OXP�3ROLF\���������������������������������������������������� 
������6ROLGDULW\�DQG�)XUWKHU�(QODUJHPHQW�RI�WKH�(8������������������������������������������������������������������� 

&KDSWHU����,GHQWLW\�LQ�,QWHUQDWLRQDO�5HODWLRQV��������������������������������������������������������������������������������������� 
����,GHQWLW\�5HVHDUFK�DW�D�*ODQFH���������������������������������������������������������������������������������������������������� 
����'HILQLWLRQV�DQG�7\SHV�RI�,GHQWLW\���������������������������������������������������������������������������������������������� 
����1DWLRQDO�,GHQWLWLHV���������������������������������������������������������������������������������������������������������������������� 

������1DWLRQDO�,GHQWLWLHV��&KDQJH�YHUVXV�&RQWLQXLW\������������������������������������������������������������������ 
������1DWLRQDO�,GHQWLW\�DQG�$JHQF\�������������������������������������������������������������������������������������������� 
������:RUNLQJ�'HILQLWLRQ�RI�1DWLRQDO�,GHQWLW\��������������������������������������������������������������������������� 

&KDSWHU����5HVHDUFK�'HVLJQ������������������������������������������������������������������������������������������������������������������ 
����2SHUDWLRQDOL]LQJ�DQG�0HDVXULQJ�,GHQWLW\���������������������������������������������������������������������������������� 

������'LVFXUVLYH�&RQVWUXFWLRQ�RI�,GHQWLW\����������������������������������������������������������������������������������� 
������0L[HG�0HWKRGV�$SSURDFK�WR�,GHQWLW\������������������������������������������������������������������������������� 
������4XDOLWDWLYH�&RQWHQW�$QDO\VLV��������������������������������������������������������������������������������������������� 
������([SHUW�,QWHUYLHZV��������������������������������������������������������������������������������������������������������������� 

����,GHQWLW\�6ROLGDULW\�1H[XV����������������������������������������������������������������������������������������������������������� 
������2SHUDWLRQDOL]DWLRQ�RI�6ROLGDULW\���������������������������������������������������������������������������������������� 
������'LVFRXUVH�$QDO\VLV������������������������������������������������������������������������������������������������������������ 

����6WUXFWXUH�RI�WKH�(PSLULFDO�&KDSWHUV������������������������������������������������������������������������������������������ 

3$57�,,,��1$7,21$/�,'(17,7,(6�2)�7+(�9,6(*5$'�67$7(6���������������������������������������������� 

&KDSWHU����&]HFK�1DWLRQDO�,GHQWLW\������������������������������������������������������������������������������������������������������� 
����)RUPDWLYH�(YHQWV����������������������������������������������������������������������������������������������������������������������� 
����6LJQLILFDQW�2WKHUV���������������������������������������������������������������������������������������������������������������������� 
����0DLQ�,GHQWLW\�(OHPHQWV�������������������������������������������������������������������������������������������������������������� 

&KDSWHU����+XQJDULDQ�1DWLRQDO�,GHQWLW\������������������������������������������������������������������������������������������������ 
����)RUPDWLYH�(YHQWV����������������������������������������������������������������������������������������������������������������������� 
����6LJQLILFDQW�2WKHUV���������������������������������������������������������������������������������������������������������������������� 
����0DLQ�,GHQWLW\�(OHPHQWV�������������������������������������������������������������������������������������������������������������� 

&KDSWHU����3ROLVK�1DWLRQDO�,GHQWLW\������������������������������������������������������������������������������������������������������� 
����)RUPDWLYH�(YHQWV����������������������������������������������������������������������������������������������������������������������� 
����6LJQLILFDQW�2WKHUV���������������������������������������������������������������������������������������������������������������������� 
����0DLQ�,GHQWLW\�(OHPHQWV�������������������������������������������������������������������������������������������������������������� 
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&KDSWHU����6ORYDN�1DWLRQDO�,GHQWLW\����������������������������������������������������������������������������������������������������� 
����)RUPDWLYH�(YHQWV����������������������������������������������������������������������������������������������������������������������� 
����6LJQLILFDQW�2WKHUV���������������������������������������������������������������������������������������������������������������������� 
����0DLQ�,GHQWLW\�(OHPHQWV�������������������������������������������������������������������������������������������������������������� 

&KDSWHU�����1DWLRQDO�,GHQWLWLHV�RI�WKH�9LVHJUDG�6WDWHV��6XPPDU\������������������������������������������������������� 

3$57�,9��7+(�9��	�7+(�5()8*((�$1'�0,*5$17�&5,6,6����������������������������������������������������� 

&KDSWHU�����,QWURGXFWLRQ�WR�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV�LQ�(XURSH����������������������������������������������� 

&KDSWHU�����7KH�&]HFK�5HSXEOLF�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV��������������������������������������������������� 
�����6ROLGDULW\�%HKDYLRU������������������������������������������������������������������������������������������������������������������ 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����+XQJDU\�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV��������������������������������������������������������������������� 
�����6ROLGDULW\�%HKDYLRU������������������������������������������������������������������������������������������������������������������ 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����3RODQG�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV������������������������������������������������������������������������ 
�����6ROLGDULW\�%HKDYLRU������������������������������������������������������������������������������������������������������������������ 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����6ORYDNLD�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV��������������������������������������������������������������������� 
�����6ROLGDULW\�%HKDYLRU������������������������������������������������������������������������������������������������������������������ 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����7KH�9��	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV��6XPPDU\����������������������������������������������������� 
�����,QWHUJRYHUQPHQWDO�6ROLGDULW\��������������������������������������������������������������������������������������������������� 

�������0RWLYHV�RI�6ROLGDULW\������������������������������������������������������������������������������������������������������� 
�������+LHUDUFK\�RI�6ROLGDULW\�3ULQFLSOHV�	�,GHQWLW\�6ROLGDULW\�1H[XV������������������������������������� 

�����6ROLGDULW\�ZLWK�5HIXJHHV�DQG�0LJUDQWV����������������������������������������������������������������������������������� 
�������0RWLYHV�RI�6ROLGDULW\�	�,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������� 
�������+LHUDUFK\�RI�6ROLGDULW\�3ULQFLSOHV������������������������������������������������������������������������������������
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3$57�9��7+(�9��	�)857+(5�(1/$5*(0(17�2)�7+(�(8����������������������������������������������������� 

&KDSWHU�����,QWURGXFWLRQ�WR�WKH�(8¶V�(QODUJHPHQW�DQG�1HLJKERUKRRG�3ROLFLHV���������������������������������� 

&KDSWHU�����7KH�&]HFK�5HSXEOLF�	�(8�(QODUJHPHQW�������������������������������������������������������������������������� 
�����7KH�&]HFK�5HSXEOLF�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\���������������������������������������������������������� 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����+XQJDU\�	�(8�(QODUJHPHQW��������������������������������������������������������������������������������������������� 
�����+XQJDU\�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\����������������������������������������������������������������������������� 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����3RODQG�	�(8�(QODUJHPHQW������������������������������������������������������������������������������������������������ 
�����3RODQG�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\�������������������������������������������������������������������������������� 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����6ORYDNLD�	�(8�(QODUJHPHQW��������������������������������������������������������������������������������������������� 
�����6ORYDNLD�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\����������������������������������������������������������������������������� 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������������������������������������������������������������������� 

&KDSWHU�����7KH�9��	�)XUWKHU�(QODUJHPHQW�RI�WKH�(8��6XPPDU\������������������������������������������������������ 
�����0RWLYHV�RI�6ROLGDULW\��������������������������������������������������������������������������������������������������������������� 
�����+LHUDUFK\�RI�6ROLGDULW\�3ULQFLSOHV�	�,GHQWLW\�6ROLGDULW\�1H[XV��������������������������������������������� 

3$57�9,��&21&/86,21������������������������������������������������������������������������������������������������������������������� 

&KDSWHU�����&RQFOXVLRQ�DQG�2XWORRN���������������������������������������������������������������������������������������������������� 
�����7KH�9LVHJUDG�&RRSHUDWLRQ�EHWZHHQ�3UDJPDWLVP�DQG�6KDUHG�,GHQWLW\������������������������������������ 
�����7KH�9��DQG�(XURSHDQ�6ROLGDULW\�IURP�WKH�$QJOH�RI�1DWLRQDO�,GHQWLWLHV��������������������������������� 
�����2XWORRN��7KH�9LVHJUDG�6WDWHV¶�DQG�WKH�)XWXUH�RI�(XURSHDQ�,QWHJUDWLRQ��������������������������������� 
�����5HIOHFWLRQ�DQG�,PSOLFDWLRQV����������������������������������������������������������������������������������������������������� 

%LEOLRJUDSK\����������������������������������������������������������������������������������������������������������������������������������������� 

$33(1',;������������������������������������������������������������������������������������������������������������������������������������������� 
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/LVW�RI�)LJXUHV��

)LJXUH����&RXQWU\�GLVWULEXWLRQ�EDVHG�RQ�WKH�OHYHO�RI�DQG�DWWLWXGH�WRZDUG�LQWHJUDWLRQ�������������������������� 
)LJXUH����,QWHUJRYHUQPHQWDO�DQG�LQWHUQDWLRQDO�VROLGDULW\�W\SHV�LQ�WKH�(XURSHDQ�FRQWH[W��������������������� 
)LJXUH����6LPSOLILHG�RYHUYLHZ�RI�LGHQWLW\�UHVHDUFK����������������������������������������������������������������������������� 
)LJXUH����&RQVWLWXWLYH�UHODWLRQVKLS�EHWZHHQ�QDWLRQDO�LGHQWLW\�DQG��IRUHLJQ�SROLF\��EHKDYLRU������������� 
)LJXUH����&RQVWLWXWLYH�UHODWLRQVKLS�EHWZHHQ�QDWLRQDO�LGHQWLW\�DQG��IRUHLJQ�SROLF\��LQWHUHVWV�������������� 
)LJXUH����,GHDWLRQDO�OLIH�F\FOH�PRGHO��������������������������������������������������������������������������������������������������� 
)LJXUH����,GHQWLW\�DQG�GLVFRXUVH����������������������������������������������������������������������������������������������������������� 
)LJXUH����,GHQWLW\�DQG�GLVFRXUVH�IRUPDWLRQ������������������������������������������������������������������������������������������ 
)LJXUH����7ULDQJXODWLRQ������������������������������������������������������������������������������������������������������������������������ 
)LJXUH�����3URFHGXUDO�PRGHO�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV��������������������������������������������������������������� 
)LJXUH�����,QWHUUHODWLRQ�RI�FDWHJRULHV��FRGLQJ�UXOHV��DQG�FRGLQJ�H[DPSOHV����������������������������������������� 
)LJXUH�����,GHQWLW\�PDWUL[�RUJDQL]HG�DORQJ�WKH�WHPSRUDO�DQG�JHRJUDSKLFDO�D[HV�������������������������������� 
)LJXUH�����6ROLGDULW\�SULQFLSOHV����������������������������������������������������������������������������������������������������������� 
)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��WKH�&]HFK�5HSXEOLF���������������������������������� 
)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��+XQJDU\��������������������������������������������������� 
)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��3RODQG������������������������������������������������������ 
)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��6ORYDNLD��������������������������������������������������� 
�
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/LVW�RI�7DEOHV�

7DEOH����)RUPV�RI�VROLGDULW\�ZLWKLQ�WKH�(8�PXOWL�OHYHO�V\VWHP������������������������������������������������������������ 
7DEOH����7\SRORJLHV�)RUPV�RI�VROLGDULW\�LQ�WKH�(XURSHDQ�FRQWH[W�������������������������������������������������������� 
7DEOH����2YHUYLHZ�RI�WKH�FRQGXFWHG�LQWHUYLHZV�LQ�WKH�9LVHJUDG�VWDWHV����������������������������������������������� 
7DEOH����,GHQWLW\�VROLGDULW\�QH[XV�������������������������������������������������������������������������������������������������������� 
7DEOH����0HWKRGV�XVHG�LQ�WKH�HPSLULFDO�FKDSWHUV��������������������������������������������������������������������������������� 
7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��&]HFK�QDWLRQDO�LGHQWLW\���������������������������������������� 
7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��+XQJDULDQ�QDWLRQDO�LGHQWLW\���������������������������������� 
7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��3ROLVK�QDWLRQDO�LGHQWLW\���������������������������������������� 
7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��6ORYDN�QDWLRQDO�LGHQWLW\��������������������������������������� 
7DEOH�����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��WKH�9LVHJUDG�6WDWHV��������������������������������������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�	�WKH�&]HFK�5HSXEOLF���������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�	�+XQJDU\��������������������������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�	�3RODQG������������������������������������ 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�	�6ORYDNLD��������������������������������� 
7DEOH�����0DLQ�MXVWLILFDWLRQV�RI�VROLGDULW\�EHKDYLRU�LQ�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�UHIXJHH�DQG�

PLJUDQW�FULVLV��LQWHUJRYHUQPHQWDO�VROLGDULW\����������������������������������������������������������������������������������������� 
7DEOH�����0DLQ�MXVWLILFDWLRQV�RI�VROLGDULW\�EHKDYLRU�LQ�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�UHIXJHH�DQG�

PLJUDQW�FULVLV��VROLGDULW\�ZLWK�UHIXJHHV�DQG�PLJUDQWV�������������������������������������������������������������������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��(8�HQODUJHPHQW�	�WKH�&]HFK�5HSXEOLF������������������������������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��(8�HQODUJHPHQW�	�+XQJDU\������������������������������������������������������ 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��(8�HQODUJHPHQW�	�3RODQG��������������������������������������������������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV��(8�HQODUJHPHQW�	�6ORYDNLD������������������������������������������������������ 
7DEOH�����0DLQ�MXVWLILFDWLRQV�RI�WKH�9LVHJUDG�VWDWHV¶�VXSSRUW�IRU�IXUWKHU�(8�HQODUJHPHQW����������������� 
7DEOH�����6WDJHV�RI�9��(8�UHODWLRQV��������������������������������������������������������������������������������������������������� 
7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV�RQ�WKH�H[DPSOH�RI�WKH�WZR�FDVH�VWXGLHV���������������������������������������� 
7DEOH�����6XPPDU\�RYHUYLHZ�RI�WKH�SULQFLSDO�GLVFXUVLYH�OHJLWLPDWLRQ�VWUDWHJLHV������������������������������� 
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/LVW�RI�$FURQ\PV�

$&3� $IULFDQ��&DULEEHDQ�DQG�3DFLILF�*URXS�RI�6WDWHV�

&'$� &ULWLFDO�'LVFRXUVH�$QDO\VLV�

&($6� &RPPRQ�(XURSHDQ�$V\OXP�6\VWHP�

&()7$� &HQWUDO�(XURSHDQ�)UHH�7UDGH�$JUHHPHQW�

&(,� &HQWUDO�(XURSHDQ�,QLWLDWLYH�

&)63� &RPPRQ�)RUHLJQ�DQG�6HFXULW\�3ROLF\�

&-(8� &RXUW�RI�-XVWLFH�RI�WKH�(XURSHDQ�8QLRQ�

&05� &HQWUH�RI�0LJUDWLRQ�5HVHDUFK�

&25(3(5� &RPPLWWHH�RI�3HUPDQHQW�5HSUHVHQWDWLYHV�

&6'3� &RPPRQ�6HFXULW\�DQG�'HIHQFH�3ROLF\�

ý66'� &]HFK�6RFLDO�'HPRFUDWLF�3DUW\��ýHVNi�VWUDQD�VRFLiOQČ�GHPRNUDWLFNi��

&990� &]HFK�3XEOLF�2SLQLRQ�5HVHDUFK�&HQWHU�

($62� (XURSHDQ�$V\OXP�6XSSRUW�2IILFH�

(&6&� (XURSHDQ�&RDO�DQG�6WHHO�&RPPXQLW\�

((&� (XURSHDQ�(FRQRPLF�&RPPXQLW\�

()60� (XURSHDQ�)LQDQFLDO�6WDELOLVDWLRQ�0HFKDQLVP�

(60� (XURSHDQ�6WDELOLW\�0HFKDQLVP�

(8� (XURSHDQ�8QLRQ�

(XUDWRP� (XURSHDQ�$WRPLF�(QHUJ\�&RPPXQLW\�

(13� (XURSHDQ�1HLJKERUKRRG�3ROLF\�

)LGHV]� $OOLDQFH�RI�<RXQJ�'HPRFUDWV��)LDWDO�'HPRNUDWiN�6]|YHWVpJH��

*$(5&� *HQHUDO�$IIDLUV�DQG�([WHUQDO�5HODWLRQV�&RXQFLO�

*'3� *URVV�GRPHVWLF�SURGXFW�

,,5� ,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV�3UDJXH�

,20� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ�

,9)� ,QWHUQDWLRQDO�9LVHJUDG�)XQG�

1*2� 1RQ�JRYHUQPHQWDO�RUJDQL]DWLRQ�

1$72� 1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ�
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2'$� 2IILFLDO�GHYHORSPHQW�DVVLVWDQFH�

2'6� &LYLF�'HPRFUDWLF�3DUW\��2EþDQVNi�GHPRNUDWLFNi�VWUDQD��

26&(� 2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH�

3L6� /DZ�DQG�-XVWLFH��3UDZR�L�6SUDZLHGOLZRść��SDUW\�

3,60� 3ROLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV�

5&�6)3$� 5HVHDUFK�&HQWHU�RI�WKH�6ORYDN�)RUHLJQ�3ROLF\�$VVRFLDWLRQ�

6.$'� 6RFLRORJ\�RI�NQRZOHGJH�DSSURDFK�WR�GLVFRXUVH�

6PHU±6'� 'LUHFWLRQ�6RFLDO�'HPRFUDF\��6PHU�±�VRFLiOQD�GHPRNUDFLD��

7(8� 7UHDW\�RQ�(XURSHDQ�8QLRQ�

7)(8� 7UHDW\�RQ�WKH�)XQFWLRQLQJ�RI�WKH�(XURSHDQ�8QLRQ�

81� 8QLWHG�1DWLRQV�

81+&5� 8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV�

810,.� 8QLWHG�1DWLRQV�0LVVLRQ�LQ�.RVRYR�

8665� 8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV�

9�(D3� 9LVHJUDG���(DVWHUQ�3DUWQHUVKLS�SURJUDP�

:.'$� 9LHQQD�6FKRRO�RI�&ULWLFDO�'LVFRXUVH�$QDO\VLV�
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&KDSWHU����,QWURGXFWLRQ�

(XURSH�ZLOO�QRW�EH�PDGH�DOO�DW�RQFH��RU�DFFRUGLQJ�WR�D�VLQJOH�SODQ��,W�ZLOO�EH�
EXLOW�WKURXJK�FRQFUHWH�DFKLHYHPHQWV�ZKLFK�ILUVW�FUHDWH�D�GH�IDFWR�VROLGDULW\��

²6FKXPDQ�'HFODUDWLRQ��������

7KH�IRXQGLQJ�IDWKHUV�RI�WKH�(XURSHDQ�8QLRQ��(8��UHDOL]HG�HDUO\�RQ�WKDW�EXLOGLQJ�VROLGDULW\�

DQG�WUXVW�ZRXOG�UHTXLUH�ODVWLQJ�SROLWLFDO�FRPPLWPHQW��0LQGIXO�RI�WKH�KRUURUV�RI�WKH�6HFRQG�

:RUOG� :DU�� WKH� )UHQFK� 0LQLVWHU� RI� )RUHLJQ� $IIDLUV�� 5REHUW� 6FKXPDQ�� DORQJ� ZLWK� KLV�

FRPSDWULRW�DQG�DGYLVRU�-HDQ�0RQQHW��SOHDGHG�IRU�WKH�SRROLQJ�RI�FRDO�DQG�VWHHO�SURGXFWLRQ��

ZKLFK�ZRXOG�UHQGHU�DQRWKHU�ZDU�EHWZHHQ�)UDQFH�DQG�*HUPDQ\�³QRW�PHUHO\�XQWKLQNDEOH��EXW�

PDWHULDOO\�LPSRVVLEOH´��6FKXPDQ�'HFODUDWLRQ��������7KH\�DUJXHG�WKDW�³GH�IDFWR�VROLGDULW\´�

EHWZHHQ�WKH� WZR�VWDWHV�ZRXOG�JUDGXDOO\�VSUHDG�DQG� WKXV�FRQWULEXWH�WR�EXLOGLQJ�D�SHDFHIXO��

XQLWHG�(XURSH�RQH�VWHS�DW�D�WLPH��7KHVH�LGHDV��HQVKULQHG�LQ�WKH�6FKXPDQ�'HFODUDWLRQ�RI���

0D\�������ODLG�WKH�IRXQGDWLRQV�IRU�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ���

,W�UHPDLQV�XQNQRZQ�ZKHWKHU�6FKXPDQ�DQG�0RQQHW�NQHZ�KRZ�DUGXRXV�WKLV�GHYHORSPHQW�RI�

GH�IDFWR�VROLGDULW\�ZRXOG�EH��7KURXJKRXW�LWV�H[LVWHQFH��WKH�(8�KDV�IDFHG�FKDOOHQJHV�WR�WKH�

LQWHJUDWLRQ�SURFHVV�DV�ZHOO�DV�WR�LWV�EDVLF�YDOXHV�DQG�SULQFLSOHV���1RWDEO\��WKH�ODVW�WHQ�WR�ILIWHHQ�

\HDUV�KDYH�ZLWQHVVHG�WKH�PRVW�SURIRXQG�RI�WKHVH�FKDOOHQJHV��LQFOXGLQJ�WKH�(XUR]RQH�FULVLV��

WKH�8NUDLQH�FULVLV��ZKLFK�FDQ�EH�SDUWLDOO\�FRQVLGHUHG�DV�D�FULVLV�RI�WKH�(8¶V�QHLJKERUKRRG�

SROLF\���WKH�ZLWKGUDZDO�RI�WKH�8QLWHG�.LQJGRP�IURP�WKH�8QLRQ��FRPPRQO\�WHUPHG�%UH[LW���

WKH�DUULYDO�RI�XQSUHFHGHQWHG�QXPEHUV�RI�UHIXJHHV�DQG�PLJUDQWV�LQ�(XURSH��DQG�WKH�&29,'�

���SDQGHPLF�ZLWK�LWV�SUHVHQWO\�XQNQRZDEOH�FRQVHTXHQFHV��:LWKLQ�WKH�VDPH�WLPHIUDPH��WKH�

(8�KDV�FRQWHQGHG�ZLWK�WKH�ULVH�RI�SRSXOLVP�DQG�QDWLRQDOLVP�DFURVV�(XURSH�DQG�WKH�V\VWHPDWLF�

HURVLRQ� RI� GHPRFUDWLF� SULQFLSOHV� LQ� VRPH� 0HPEHU� 6WDWHV�� 1XPHURXV� VFKRODUV� KDYH�

VXEVHTXHQWO\�TXHVWLRQHG�ZKHWKHU�FRQWLQXDO�H[SDQVLRQ�DQG�LQFUHDVLQJ�KHWHURJHQHLW\�DPRQJ�

0HPEHU�6WDWHV�PLJKW�MHRSDUGL]H�(XURSHDQ�FRKHVLRQ�DQG�SUHFLSLWDWH�WKH�GLVLQWHJUDWLRQ�RI�WKH�

(8��-RQHV�������gQLú�DQG�.XWOD\�������6FKLPPHOIHQQLJ�DQG�:LQ]HQ�������9ROODDUG�������

�
�� 2Q� ��� $SULO� ������ )UDQFH�� WKH� )HGHUDO� 5HSXEOLF� RI� *HUPDQ\�� ,WDO\�� %HOJLXP�� WKH� 1HWKHUODQGV�� DQG�
/X[HPERXUJ�VLJQHG�WKH�7UHDW\�RI�3DULV��ZKLFK�FUHDWHG�WKH�(XURSHDQ�&RDO�DQG�6WHHO�&RPPXQLW\��(&6&���7KH�
(&6&��WKH�(XURSHDQ�(FRQRPLF�&RPPXQLW\��((&���DQG�WKH�(XURSHDQ�$WRPLF�(QHUJ\�&RPPXQLW\��(XUDWRP��
ZHUH�WKH�SUHGHFHVVRUV�RI�WRGD\¶V�(8�DQG�ZHUH�FROOHFWLYHO\�NQRZQ�DV�WKH�(XURSHDQ�&RPPXQLWLHV��
��$�SOHWKRUD�RI�VWXGLHV�KDV�H[DPLQHG�WKH�LPSDFWV�RI�YDULRXV�FULVHV�RQ�(XURSHDQ�LQWHJUDWLRQ� �VHH��H�J���%HUHQG�
������%UDFN�DQG�*�UNDQ�������+DEHUPDV�������+RRJKH�DQG�0DUNV�������-RQHV�������/HKPDQ�������0DWWKLMV�
������3DXVFK�������5DGLFH�������6FKLPPHOIHQQLJ�����E������E��7DJJDUW�DQG�6]F]HUELDN��������
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=LHORQND��������7KH\�KDYH�K\SRWKHVL]HG�WKDW�WKH�JHRJUDSKLFDO�ZLGHQLQJ�RI� WKH�8QLRQ�KDV�

FRPH� DW� WKH� H[SHQVH� RI� IXUWKHU� GHHSHQLQJ� RI� WKH� LQWHJUDWLRQ� SURFHVV�� 5HFHQW� GHEDWHV�

FRQFHUQLQJ�WKH�IXWXUH�RI�WKH�(8�KDYH�XQGHUVFRUHG�WKH�WUDGLWLRQDO�FRQIOLFW�EHWZHHQ�VXSSRUWHUV�

RI�DQ�³HYHU�FORVHU�8QLRQ´�DQG�WKRVH�IDYRULQJ�D�³(XURSH�RI�QDWLRQ�VWDWHV�´�7KH�ODWWHU�JURXS�

KDV� EHHQ� GRPLQDWHG�PDLQO\� E\�&HQWUDO� DQG� (DVWHUQ� (XURSHDQ� OHDGHUV�ZKR� IDYRU� D�PRUH�

LQWHUJRYHUQPHQWDO�YLVLRQ�RI�(XURSHDQ�LQWHJUDWLRQ�WKDW�SUHVHUYHV�QDWLRQDO�VRYHUHLJQW\��$PLGVW�

WKH� HQGXULQJ� WHQVLRQV�ZLWKLQ� (XURSHDQ�SROLWLFV�� LW� LV� UHOHYDQW� WR� DVN�ZKHWKHU� DQG� WR�ZKDW�

H[WHQW� VXFK� GHPDQGV� IRU�PRUH� VRYHUHLJQW\� KDYH� DIIHFWHG� (XURSHDQ� VROLGDULW\�� RQH� RI� WKH�

IRXQGLQJ�SULQFLSOHV�RI�WKH�(XURSHDQ�SURMHFW��

2QH�RI�WKH�JUHDWHVW�WHVWV�RI�(XURSHDQ�VROLGDULW\�ZDV�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV���ZKLFK�

UHIHUV�WR�WKH�ODUJH�LQIOX[�RI�DV\OXP�VHHNHUV�LQWR�(XURSH�WKDW�SHDNHG�LQ��������7KH�FULVLV�KDG�

DQ�XQHYHQ�LPSDFW�RQ�LQGLYLGXDO�(8�0HPEHU�6WDWHV�LQ�WHUPV�RI�QXPEHUV�DQG�FRQVHTXHQFHV��

:KLOH�DV\OXP�VHHNHUV�DUULYHG�LQ�UHFRUG�QXPEHUV�DW�WKH�ERUGHUV�RI�IURQWOLQH�FRXQWULHV�VXFK�DV�

*UHHFH��,WDO\��DQG�0DOWD��WUDQVLW�FRXQWULHV�VXFK�DV�+XQJDU\��DQG�GHVWLQDWLRQ�FRXQWULHV�VXFK�

�
��6RPH�KXPDQ�ULJKWV�DGYRFDWHV�DQG�VFKRODUV�KDYH�FULWLFL]HG�WKH�XVH�RI�WKH�WHUP�FULVLV�LQ�FRQQHFWLRQ�ZLWK�WKH�
DUULYDO� RI�PLJUDQWV� DQG� UHIXJHHV� LQ� (XURSH�� 7KH\� KDYH� DUJXHG� WKDW� IUDPLQJ� WKH� SKHQRPHQRQ� DV� D� FULVLV� LV�
VWLJPDWL]LQJ�EHFDXVH�LW�FRQVWUXFWV�D�QHJDWLYH�LPDJH�RI�PLJUDQWV�DQG�UHIXJHHV��SUHVHQWV�WKHP�DV�D�GDQJHU��DQG�
QHJOHFWV�WKHLU�YXOQHUDELOLWLHV�DQG�SHUVRQDO�H[SHULHQFHV��7KH\�KDYH�IXUWKHU�DVVHUWHG�WKDW�WKH�QRWLRQ�RI�FULVLV�DGGV�
DQ�XQQHFHVVDULO\�DODUPLVW�HOHPHQW�WR�WKH�PLJUDWLRQ�GLVFRXUVH�DQG�PD\�WKXV�EH��PLV�XVHG�WR�OHJLWLPL]H�PHDVXUHV�
WR� SURWHFW� ³)RUWUHVV�(XURSH´� �&DUDVWDWKLV� HW� DO�� ������*DEULHOOL� ������.U]\ĪDQRZVNL� HW� DO�� �������+RZHYHU��
UHIXJHH�DQG�PLJUDQW�FULVLV�KDV�EHHQ�ZLGHO\�XVHG� LQ�SROLWLFDO�DQG�PHGLD�GLVFRXUVH��SXEOLF�GHEDWHV��DFDGHPLF�
OLWHUDWXUH�� DQG� RIILFLDO� FRPPXQLFDWLRQV� DQG� GRFXPHQWV� LVVXHG� E\� WKH� (8�� 7KLV� VWXG\� ZLOO� IROORZ� VXLW� IRU�
FRQVLVWHQF\�ZLWK�FRPPRQ�XVDJH�DQG�ZLWK�WKH�ZRUGV�RI�)LOLSSR�*UDQGL��WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�
IRU� 5HIXJHHV�� ZKR� GHVFULEHG� WKLV� SUHFDULRXV� VLWXDWLRQ� DV� ERWK� ³D� FULVLV� RI� (XURSHDQ� VROLGDULW\´� DQG� D�
KXPDQLWDULDQ�FULVLV��81+&5�����E���
��7KURXJKRXW�WKH�VWXG\��WKH� WHUPV�PLJUDQWV��UHIXJHHV��DQG�DV\OXP�VHHNHUV�ZLOO�EH�XVHG��:KLOH�WKH�WHUPV�DUH�
IUHTXHQWO\�XVHG� LQWHUFKDQJHDEO\� LQ�PHGLD� DQG�SXEOLF� GLVFRXUVH�� WKH\� LQ� IDFW� SRVVHVV� GLVWLQFW�PHDQLQJV�ZLWK�
GLVWLQFW� LPSOLFDWLRQV��7KLV�VWXG\�ZLOO�REVHUYH� WKH�GHILQLWLRQV�SURSRVHG�E\� WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�
0LJUDWLRQ��,20��DQG�VHW�RXW�LQ�WKH������5HIXJHH�&RQYHQWLRQ��$�UHIXJHH�LV�D�SHUVRQ�ZKR��³RZLQJ�WR�D�ZHOO�
IRXQGHG�IHDU�RI�SHUVHFXWLRQ�IRU�UHDVRQV�RI�UDFH��UHOLJLRQ��QDWLRQDOLW\��PHPEHUVKLS�RI�D�SDUWLFXODU�VRFLDO�JURXS�
RU�SROLWLFDO�RSLQLRQ��LV�RXWVLGH�WKH�FRXQWU\�RI�KLV�QDWLRQDOLW\�DQG�LV�XQDEOH�RU��RZLQJ�WR�VXFK�IHDU��LV�XQZLOOLQJ�
WR�DYDLO�KLPVHOI�RI�WKH�SURWHFWLRQ�RI�WKDW�FRXQWU\��RU�ZKR��QRW�KDYLQJ�D�QDWLRQDOLW\�DQG�EHLQJ�RXWVLGH�WKH�FRXQWU\�
RI�KLV�IRUPHU�KDELWXDO�UHVLGHQFH�DV�D�UHVXOW�RI�VXFK�HYHQWV��LV�XQDEOH�RU��RZLQJ�WR�VXFK�IHDU��LV�XQZLOOLQJ�WR�UHWXUQ�
WR�LW´��&RQYHQWLRQ�5HODWLQJ�WR�WKH�6WDWXV�RI�5HIXJHHV��������$Q�DV\OXP�VHHNHU�LV�³DQ�LQGLYLGXDO�ZKR�LV�VHHNLQJ�
LQWHUQDWLRQDO�SURWHFWLRQ�«�>DQG@�ZKRVH�FODLP�KDV�QRW�\HW�EHHQ�ILQDOO\�GHFLGHG�RQ�E\�WKH�FRXQWU\�LQ�ZKLFK�KH�RU�
VKH�KDV�VXEPLWWHG�LW��1RW�HYHU\�DV\OXP�VHHNHU�ZLOO�XOWLPDWHO\�EH�UHFRJQL]HG�DV�D�UHIXJHH��EXW�HYHU\�UHFRJQL]HG�
UHIXJHH�LV�LQLWLDOO\�DQ�DV\OXP�VHHNHU´��,20��������7KH�WHUP�PLJUDQW�LV�QRW�GHILQHG�LQ�LQWHUQDWLRQDO�ODZ��EXW�LW�
LV�XVHG�DV�DQ�XPEUHOOD�WHUP�WR�GHVFULEH�D�SHUVRQ�³ZKR�PRYHV�DZD\�IURP�KLV�RU�KHU�SODFH�RI�XVXDO�UHVLGHQFH��
ZKHWKHU�ZLWKLQ�D�FRXQWU\�RU�DFURVV�DQ�LQWHUQDWLRQDO�ERUGHU��WHPSRUDULO\�RU�SHUPDQHQWO\��DQG�IRU�D�YDULHW\�RI�
UHDVRQV´��,20��������7KH�SHRSOH�FRPLQJ�WR�(XURSH�ZHUH��E\�GHILQLWLRQ��ERWK�UHIXJHHV�DQG�PLJUDQWV��DQG�LW�LV�
WKHUHIRUH�DSSURSULDWH�WR�UHIHU�WR�WKH�SKHQRPHQRQ�RI�LQFUHDVHG�PLJUDWLRQ�WR�(XURSH�DV�WKH�UHIXJHH�DQG�PLJUDQW�
FULVLV��VHH�DOVR�*XWHUUHV��������
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DV�*HUPDQ\�DQG�6ZHGHQ��RWKHU�VWDWHV�ZHUH�RQO\�PDUJLQDOO\�DIIHFWHG�E\�WKH�LQFUHDVHG�IORZV���

7KH�VLWXDWLRQ�SURPSWHG�KLJKO\�SRODUL]HG�UHDFWLRQV�DFURVV�WKH�(8��*URVVH�DQG�+HWQDURZLF]�

������.OXNQDYVNi�HW�DO��������9RWRXSDORYi��������8QDEOH�WR�UHDFK�FRQVHQVXV�RQ�D�FRPPRQ�

FRXUVH� RI� DFWLRQ��0HPEHU� 6WDWHV� LQVWHDG� DFWHG� XQLODWHUDOO\� WR� LPSOHPHQW� ZLGHO\� YDU\LQJ�

PHDVXUHV�WKDW�UDQJHG�IURP�WLJKWHQLQJ�ERUGHU�FRQWUROV�DQG�HUHFWLQJ�IHQFHV�DORQJ�WKHLU�IURQWLHUV�

WR�WHPSRUDULO\�VXVSHQGLQJ�WKH�'XEOLQ�5HJXODWLRQ�WR�DOORZ�6\ULDQ�UHIXJHHV�WR�DSSO\�IRU�DV\OXP�

LQ�VWDWHV�WKDW�ZHUH�QRW�UHVSRQVLEOH�IRU�SURFHVVLQJ�WKHLU�FODLPV��%UXQHDX�HW�DO��������/HKQH�

�������'HVSLWH�WKH�(8¶V�HIIRUWV�WR�ILQG�D�FROOHFWLYH�UHVSRQVH�WR�WKH�FULVLV��WKH�HIIHFWLYHQHVV�RI�

WKH�SURSRVHG�PHDVXUHV�SURYHG�WR�EH�OLPLWHG��

7KH� PDLQ� SRLQW� RI� FRQWHQWLRQ� ZDV� WKH� TXHVWLRQ� RI� KRZ� WR� DVVLVW� FRXQWULHV� UHFHLYLQJ�

GLVSURSRUWLRQDWHO\�KLJK�QXPEHUV�RI�WKLUG�FRXQWU\�QDWLRQDOV�DQG�HQVXUH�D�IDLU�GLVWULEXWLRQ�RI�

UHVSRQVLELOLW\�DPRQJ�0HPEHU�6WDWHV��7KH�IRXU�&HQWUDO�(XURSHDQ�FRXQWULHV�FRPSULVLQJ�WKH�

9LVHJUDG� *URXS� �DOVR�NQRZQ� DV� WKH� 9LVHJUDG� )RXU� RU� VLPSO\� 9��²+XQJDU\�� 3RODQG��

6ORYDNLD�� DQG� WKH� &]HFK� 5HSXEOLF²HVSRXVHG� D� SDUWLFXODUO\� FRQWURYHUVLDO� SRVLWLRQ�� 7KH�

9LVHJUDG� VWDWHV¶� UHIXVDO� WR� SDUWLFLSDWH� LQ�(8� VFKHPHV� IRU� UHORFDWLRQ� DQG� UHVHWWOHPHQW�ZDV�

FKDUDFWHUL]HG� E\� PDQ\� OHDGHUV� LQ� :HVWHUQ� (XURSH� DV� D� EUHDFK� RI� (XURSHDQ� VROLGDULW\��

0RUHRYHU��DOWKRXJK�WKH�ULVH�RI�WKH�UDGLFDO�ULJKW�ZDV�QRW�HQGHPLF�WR�WKH�9LVHJUDG�UHJLRQ��WKH�

VWURQJ�DQWL�LPPLJUDWLRQ�UKHWRULF�HPEUDFHG�E\�OHDGLQJ�9LVHJUDG�SROLWLFDO�ILJXUHV�FDXVHG�WKH�

JURXS�WR�EH�ODEHOOHG�DV�D�QDWLRQDOLVW��SRSXOLVW��DQG�[HQRSKRELF�³EXQFK´��.RĜDQ���������7KH�

RQFH� REVFXUH� 9LVHJUDG� *URXS� VRRQ� EHFDPH� ZLGHO\� UHFRJQL]HG� IRU� UHSUHVHQWLQJ� ³VWLOO�

LPPDWXUH´�SRVW�FRPPXQLVW�(XURSH�DV�D�FRXQWHUSRLQW�WR�³WKH�OLEHUDO�:HVW´��.RĜDQ�DQG�-X]RYi�

��������

,Q� WKLV� FRQWH[W�� WKH�PLJUDQW� DQG� UHIXJHH� FULVLV� KDV� EHHQ� YLHZHG� DV� D� FDWDO\VW� IRU� WKH� UH�

HPHUJHQFH�RI�DQ�(DVW±:HVW�GLYLGH�LQ�(XURSH��%HQGLHN�DQG�1H\HU�������.D]KDUVNL�������

1\]LR��������7KH� FULVLV�H[DFHUEDWHG� H[LVWLQJ²HYHQ� LI� VRPHWLPHV�RYHUORRNHG²QRUPDWLYH�

UXSWXUHV�ZLWKLQ�WKH�(8�DQG�UHYHDOHG�IDXOW�OLQHV�RYHU�QRW�RQO\�PLJUDWLRQ�EXW�DOVR�EURDGHU�LVVXHV�

�
��(8�0HPEHU�6WDWHV�WKDW�ZHUH�KDUGO\�RU�QRW�DW�DOO�DIIHFWHG�E\�PLJUDWLRQ�IORZV�LQFOXGH�WKH�&]HFK�5HSXEOLF��WKH�
%DOWLF�VWDWHV��(VWRQLD��/DWYLD��DQG�/LWKXDQLD���3RODQG��3RUWXJDO��5RPDQLD��DQG�6ORYDNLD��)yWL�DQG�)URPP��������
��5HIOHFWLQJ�RQ�WKH�ULVH�RI�SRSXOLVP��[HQRSKRELD��(XURVFHSWLFLVP��GLVWUXVW�LQ�SROLWLFDO�HOLWHV��DQG�RWKHU�VWUXFWXUDO�
ZHDNQHVVHV�WKDW�FDQ�EH�REVHUYHG�LQ�(XURSHDQ�SROLWLFV�DQG�VRFLHW\�DW�ODUJH��0LFKDO�.RĜDQ�HPSKDVL]HV�WKDW�³WKHVH�
SDWKRORJLHV�ZHUH�QRW� LQYHQWHG� LQ�&HQWUDO�(XURSH�� HYHQ� WKRXJK� WKH�&HQWUDO�(XURSHDQV�ZHUH�DPRQJ� WKH� ILUVW�
SHRSOH�WR�SURSHO�UHSUHVHQWDWLYHV�RI�WKHVH�FXUUHQWV�WR�WKH�KLJKHVW�H[HFXWLYH�RIILFHV´��.RĜDQ��������
��2EVHUYHUV�OHVV�IDPLOLDU�ZLWK�WKH�VSHFLILFV�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�PLVWDNHQO\�HTXDWHG�WKH�DFWLRQV�RI�WKH�
LQGLYLGXDO�JRYHUQPHQWV�RI�WKH�9��FRXQWULHV�ZLWK�WKH�SRVLWLRQ�RI�WKH�9LVHJUDG�*URXS�DV�D�ZKROH��
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RI�LGHQWLW\��QRUPV��DQG�YDOXHV��VXFK�DV�WKDW�RI�VROLGDULW\��VHH�DOVR�%|U]HO�DQG�5LVVH��������

,QWULJXHG� E\� WKH� XQFHUWDLQWLHV� VXUURXQGLQJ� WKH� IXWXUH� RI� (XURSHDQ� LQWHJUDWLRQ�� WKLV� VWXG\�

SXUVXHV� WKUHH� PDLQ� REMHFWLYHV�� )LUVW�� LW� VWULYHV� WR� XQFRYHU� WKH� 9LVHJUDG� FRXQWULHV¶�

XQGHUVWDQGLQJ�RI�DQG�DSSURDFK�WR�(XURSHDQ�VROLGDULW\��&RQWHQGLQJ�WKDW�VWDWHV¶�EHKDYLRU�LV�D�

UHVXOW�RI�YDU\LQJ�QDWLRQDO�FKDUDFWHULVWLFV�GHHSO\� URRWHG�ZLWKLQ� WKHLU�QDWLRQDO� LGHQWLWLHV�� WKH�

VWXG\�GHYHORSV� DQ� DQDO\WLFDO� IUDPHZRUN� IRU� LQYHVWLJDWLQJ� WKH�QH[XV�EHWZHHQ� LGHQWLW\� DQG�

VROLGDULW\��WKXV�FRQWULEXWLQJ�WR�WKH�DGYDQFHPHQW�RI�VROLGDULW\�UHVHDUFK��6HFRQG�� LW�VHHNV�WR�

SURYLGH�QRYHO�LQVLJKWV�LQWR�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�DQG�WKH�9LVHJUDG�*URXS¶V�

UROH� LQ� LW��$QG� WKLUG�� E\� WDNLQJ� D�PRUH� GLIIHUHQWLDWHG� ORRN� DW� WKH�9LVHJUDG�*URXS� DQG� LWV�

LQGLYLGXDO�PHPEHUV��WKH�DQDO\VLV�DLPV�WR�LOOXPLQDWH�ERWK�VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�WKH�

9LVHJUDG�VWDWHV¶�SRVLWLRQV��GHWHUPLQH� WKH�GHJUHH�RI�LQWUD�9LVHJUDG�FRKHUHQFH��DQG�DGYDQFH�

NQRZOHGJH�RQ�VXE�UHJLRQDOLVP�LQ�(XURSH��

����6ROLGDULW\�,GHQWLW\�1H[XV�

7KH� 7UHDW\� RI� /LVERQ�� ZKLFK� DPHQGHG� WKH� IRXQGLQJ� 7UHDWLHV� RI� WKH� (8²WKH� 7UHDW\� RQ�

(XURSHDQ�8QLRQ��7(8��DQG�WKH�7UHDW\�RQ�WKH�)XQFWLRQLQJ�RI�WKH�(XURSHDQ�8QLRQ��7)(8�²

PHQWLRQV� VROLGDULW\�PRUH� WKDQ� WZHQW\� WLPHV�� WKXV�SRLQWLQJ� WR� WKH� ODVWLQJ� FHQWUDOLW\� RI� WKH�

FRQFHSW�WR�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ��(8�����E���/HVV�FOHDU��KRZHYHU��LV�ZKHWKHU�

WKH�QRWLRQ�RI�VROLGDULW\��DV�RULJLQDOO\�HQYLVLRQHG�LQ�WKH�6FKXPDQ�'HFODUDWLRQ��KDV�D�GLIIHUHQW�

PHDQLQJ�IRU�WKRVH�ZKR�ZHUH�SUHVHQW�DW�WKH�ELUWK�RI�(XURSHDQ�LQWHJUDWLRQ�WKDQ�IRU�WKRVH�ZKR�

MRLQHG�WKH�(XURSHDQ�SURMHFW�PRUH�WKDQ�KDOI�D�FHQWXU\�ODWHU��

$�ILUVW�ORRN�DW�SROLWLFDO�GHEDWHV�GXULQJ�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�OD\V�EDUH�FRPSHWLQJ�

QDUUDWLYHV�RQ�VROLGDULW\��:HVWHUQ�(XURSHDQ�VWDWHV�VXFK�DV�*HUPDQ\�DVVRFLDWHG�VROLGDULW\�ZLWK�

WKH�IDLU�GLVWULEXWLRQ�RI�UHVSRQVLELOLW\�DPRQJ�0HPEHU�6WDWHV��DV�HSLWRPL]HG�E\�WKH�HPHUJHQF\�

UHORFDWLRQ�PHFKDQLVPV��,Q�FRQWUDVW��WKH�9LVHJUDG�VWDWHV�LQVLVWHG�WKDW�WKH\�ZHUH�DFWLQJ�LQ�WKH�

VSLULW�RI�VROLGDULW\�E\�VXSSRUWLQJ�RWKHU�PHDVXUHV�DJUHHG�DW�WKH�(8�OHYHO�WKDW�ZHUH�DLPHG�DW�

VHFXULQJ� WKH� H[WHUQDO� ERUGHUV�� GLVPDQWOLQJ� VPXJJOLQJ� DQG� WUDIILFNLQJ� QHWZRUNV�� DQG�
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DGGUHVVLQJ�URRW�FDXVHV�RI�LUUHJXODU�PLJUDWLRQ��*URVVH�DQG�+HWQDURZLF]�������1\]LR���������

,W� VHHPV� WKDW� ZKLOH� QHDUO\� DOO� (XURSHDQ� OHDGHUV� LQYRNHG� VROLGDULW\� DW� VRPH� SRLQW�� WKH\�

LQWHUSUHWHG� LWV� PHDQLQJ� DQG� LPSOLFDWLRQV� GLIIHUHQWO\� �*URVVH� DQG� +HWQDURZLF]� ������

9RWRXSDORYi��������

$OWKRXJK�VROLGDULW\�KDV�EHFRPH�D�EX]]ZRUG�LQ�SROLWLFDO�DQG�SXEOLF�GLVFRXUVH��LW�UHPDLQV�DQ�

HOXVLYH� FRQFHSW� ZLWK� D� PXOWLWXGH� RI� WKHRUHWLFDO� FRQFHSWXDOL]DWLRQV� DQG� FRXQWU\�VSHFLILF�

LQWHUSUHWDWLRQV��%D\HUW]�������*ULPPHO�DQG�*LDQJ�����E��+|IIH�������/DKXVHQ�DQG�*UDVVR�

������ 6FKRO]� ������ 6WMHUQ¡� ������ :DOODVFKHN� ����E��� 7KLV� VWXG\� DLPV� WR� QDUURZ� WKH�

LGHQWLILHG�FRQFHSWXDO�JDS�DQG�H[SORUH�XQGHUVWDQGLQJV�RI�VROLGDULW\�VSHFLILF�WR�&HQWUDO�(XURSH��

,W�RSHUDWLRQDOL]HV�WKH�FRQFHSW�RI�VROLGDULW\�E\�UHILQLQJ�WKH�IUDPHZRUN�GHYHORSHG�E\�6LHJIULHG�

6FKLHGHU� HW� DO�� ������� ����D�� ������ DQG� LQWURGXFHV� IRXU� SULQFLSOHV� RI� VROLGDULW\�DFWLRQ��

SUR[LPLW\�� QHHG�� GHVHUYLQJQHVV�� DQG� VHOI�SUHVHUYDWLRQ�� 7KH� VWXG\� K\SRWKHVL]HV� WKDW� WKH�

UHODWLYH� DUJXPHQWDWLYH�ZHLJKW� DWWDFKHG� WR� WKHVH� VROLGDULW\� SULQFLSOHV� LQ� SROLWLFDO� GLVFRXUVH�

UHIOHFWV�VWDWHV¶�XQGHUO\LQJ�PRWLYDWLRQV�IRU�VROLGDULW\��7KH�VSHFLILF�PL[�RI�VROLGDULW\�SULQFLSOHV�

DQG�WKHLU�KLHUDUFKLFDO�UHODWLRQVKLS�FDQ�KHOS�H[SODLQ�YDU\LQJ�DSSURDFKHV�WR�VROLGDULW\�HVSRXVHG�

E\�VWDWHV�DV�ZHOO�DV�SRVVLEOH�YDULDQFH�EHWZHHQ�YDULRXV�SROLF\�ILHOGV��

7R� DFFRXQW� IRU� WKH� H[SHFWHG� YDULDQFH� LQ� KLHUDUFKL]DWLRQ� DQG� SULRULWL]DWLRQ� RI� VROLGDULW\�

SULQFLSOHV��WKH�SUHVHQW�VWXG\�FRQWHQGV�WKDW�DQDO\]LQJ�DQ\�VWDWH¶V�XQGHUVWDQGLQJ�RI�VROLGDULW\�

LV�LPSRVVLEOH�ZLWKRXW�FRQVLGHULQJ�LWV�QDWLRQDO�LGHQWLW\��,Q�RWKHU�ZRUGV��H[DPLQLQJ�WKH�QH[XV�

EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\�LV�HVVHQWLDO�WR�XQGHUVWDQGLQJ�WKH�PRWLYDWLRQV�EHKLQG�VWDWHV¶�

GHFLVLRQV��7KH�H[SUHVVLRQ�RI�VROLGDULW\�LV�KLJKO\�GHSHQGHQW�RQ�ZKLFK�LGHQWLW\�HOHPHQWV�DUH�

UHSUHVHQWHG�LQ�WKH�SROLWLFDO�DJHQGD��$FFRUGLQJO\��WKLV�VWXG\�ZLOO�H[DPLQH�WKH�HIIHFW�RI�QDWLRQDO�

LGHQWLW\�FRQVWUXFWLRQV�RQ�WKH�9LVHJUDG�FRXQWULHV¶�LGHQWLILFDWLRQ�ZLWK�WKH�(XURSHDQ�SURMHFW��

ZLOOLQJQHVV�WR�VKRZ�VROLGDULW\�ZLWK�RWKHUV��DQG�VXSSRUW�IRU�IXUWKHU�LQWHJUDWLRQ�HIIRUWV��

7KH�DQDO\WLFDO�IUDPHZRUN�XQGHUO\LQJ�WKH�LGHQWLW\�VROLGDULW\�QH[XV�ZLOO�EH�DSSOLHG�WR�WZR�FDVH�

VWXGLHV��7KH�ILUVW�FRQFHUQV�WKH�UHVSRQVH�RI�WKH�9LVHJUDG�*URXS�DQG�LWV�PHPEHUV�WR�WKH�PLJUDQW�

�
��2QH�QRWDEOH�H[DPSOH�RI�VXFK�PHDVXUHV�ZDV�WKH�9LVHJUDG�VWDWHV¶�MRLQW�SURMHFW�ZLWK�,WDO\�RQ�WKH�SUHYHQWLRQ�RI�
LUUHJXODU�PLJUDWLRQ�IURP�/LE\D�WR�(XURSH� �*RWHY�������*RYHUQPHQW�RI�WKH�&]HFK�5HSXEOLF�����D���7KH�9��
VWDWHV�SOHGJHG����PLOOLRQ�HXURV�IRU�(8�DFWLYLWLHV�DLPHG�DW�UHLQIRUFLQJ�/LE\D¶V�ERUGHU�VHFXULW\��9LVHJUDG�*URXS�
����E���$V�5LFN�)DZQ�IRXQG�LQ�KLV�DQDO\VLV��WKLV�LQLWLDWLYH�DQG�ILQDQFLDO�VXSSRUW�SURYLGHG�E\�WKH�9��ZHQW�ODUJHO\�
XQUHSRUWHG�LQ�(QJOLVK�ODQJXDJH�QHZV�DQG�WKXV�HVFDSHG�WKH�QRWLFH�RI�:HVWHUQ�(XURSHDQ�SROLWLFLDQV��)DZQ�������
��������
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DQG�UHIXJHH�FULVLV��ZKLFK�VSDUNHG�LQWHQVH��HPRWLRQDO�GLVFXVVLRQV�DERXW�WKHLU�FRPPLWPHQW�WR�

(XURSHDQ�VROLGDULW\��7KH�VHFRQG�DQDO\]HV�WKH�9LVHJUDG�VWDWHV¶�SRVLWLRQ�RQ�SRWHQWLDO�IXUWKHU�

HQODUJHPHQW�RI�WKH�(8�WR�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV��ZKLFK�KDV�WKXV�IDU�EHHQ�

GLVFXVVHG�RQO\�VHOGRPO\�LQ�UHODWLRQ�WR�VROLGDULW\��FI��7XOPHWV���������������������

'XULQJ� WKH�PLJUDQW� DQG� UHIXJHH� FULVLV�� WKH� 9LVHJUDG� *URXS� ILUPO\� UHMHFWHG� WKH� SURSRVHG�

DXWRPDWLF� UHORFDWLRQ�PHFKDQLVP� DQG�ZDV� FRQVHTXHQWO\� DFFXVHG� RI� EHLQJ� VHOILVK�� ODFNLQJ�

VROLGDULW\�ZLWK�ERWK�DV\OXP�VHHNHUV�DQG�(8�0HPEHU�6WDWHV��DQG�EXLOGLQJ�DQ�RSSRVLWLRQ�EORF�

ZLWKLQ�(8�LQVWLWXWLRQV��<HW�LQ�RWKHU�FRQWH[WV��WKH�9LVHJUDG�VWDWHV�KDYH�SODLQO\�GHPRQVWUDWHG�

WKDW�WKH\�DUH�LQ�IDFW�NHHQ�WR�DFW�DV�DJHQGD�VHWWHUV�ZLWKLQ�WKH�(8��7KH�FOHDUHVW�H[DPSOH�RI�WKHLU�

SURDFWLYH�DQG�DJHQGD�VHWWLQJ�UROH�LV�WKHLU�FRQWLQXHG�DGYRFDF\�IRU�IXUWKHU�HQODUJHPHQW�RI�WKH�

(8��7KH�9��VWDWHV�KDYH�VKDUHG�WKHLU�KLVWRULFDO�H[SHULHQFH�RI�SRVW�FRPPXQLVW�WUDQVLWLRQ�DQG�

DFFHVVLRQ� WR� (XUR�$WODQWLF� VWUXFWXUHV� ZLWK� FRXQWULHV� DVSLULQJ� IRU� (8� PHPEHUVKLS� DQG�

PDQDJHG� WR� VKDSH� WKH� (XURSHDQ�1HLJKERUKRRG� 3ROLF\� �(13�� WR� LQFOXGH� WKH� FRXQWULHV� RI�

(DVWHUQ�DQG�6RXWKHDVWHUQ�(XURSH��7KHLU�FRQVLVWHQW�VXSSRUW�IRU�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�

:HVWHUQ�%DONDQ�UHJLRQV�FKDOOHQJHV�WKH�JHQHUDO�DVVXPSWLRQ�WKDW�WKH�9LVHJUDG�VWDWHV�DUH�XQDEOH�

RU� XQZLOOLQJ� WR� VKRZ� DQ\� VLJQV� RI� VROLGDULW\� WRZDUG� RWKHUV�� 5DWKHU� WKDQ� GUDZLQJ� KDVW\�

FRQFOXVLRQV�DERXW�WKH�QDWXUH�RI�WKH�9�¶V��QRQ��VROLGDU\�EHKDYLRU��WKLV�VWXG\�VWULYHV�WR�XQFRYHU�

WKH� UDWLRQDOH� EHKLQG� WKH� SRVLWLRQV� RI� WKH� 9LVHJUDG� *URXS� DQG� LWV� PHPEHUV� RQ� (XURSHDQ�

VROLGDULW\�E\�GHYHORSLQJ�DQG�DSSO\LQJ�D�QRYHO�DQDO\WLFDO�IUDPHZRUN��

�
��5HIOHFWLQJ�RQ�WKH�FRPSDUDELOLW\�RI�WKH�FKRVHQ�FDVH�VWXGLHV��LW�VKRXOG�EH�QRWHG�WKDW�ZKLOH�(8�HQODUJHPHQW�LV�
FRPPRQO\�VHHQ�DV�DQ�RQJRLQJ�SURFHVV��H[SHUWV�VWLOO�GHEDWH�ZKHWKHU�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�LQ�(XURSH�
VKRXOG�EH�FRQVLGHUHG�³RYHU´�RU�QRW��6RPH�VHH�WKH�IDFWVKHHW�LVVXHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�LQ�0DUFK�������
ZKLFK�VWDWHV�WKDW�³(XURSH�LV�QR�ORQJHU�LQ�FULVLV�PRGH�´�DV�WKH�(8¶V�DFNQRZOHGJPHQW�WKDW�(XURSH¶V�PLJUDWLRQ�
FULVLV�KDV�FRPH�WR�DQ�HQG��(XURSHDQ�&RPPLVVLRQ�����F���+RZHYHU��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�IDFWVKHHW�
ZDV�SXEOLVKHG�ZLWK�WKH�DLP�RI�GHEXQNLQJ�P\WKV�DERXW�PLJUDWLRQ�DQG�WKH�ZRUN�RI�WKH�(8�DQG�FRQWDLQLQJ�WKH�
VSUHDG�RI� ³PLVLQIRUPDWLRQ�� XQWUXWKV� DQG� IDNH�QHZV´� DFURVV�(XURSH� �(XURSHDQ�&RPPLVVLRQ�����F��� ,Q� WKLV�
FRQWH[W�� WKH�DVVHUWLRQ� WKDW�³(XURSH� LV�QR� ORQJHU� LQ�FULVLV�PRGH´�UHIHUV�PDLQO\� WR� WKH�FRQVLGHUDEOH�GHFOLQH� LQ�
PLJUDQW�DUULYDOV�VLQFH�������+RZHYHU��WKH�IDFWVKHHW�DOVR�UHFRJQL]HV�WKDW�WKHUH�DUH�VWLOO�UHIXJHHV�DQG�PLJUDQWV�LQ�
FRXQWULHV�QHLJKERULQJ�WKH�(8��DQG��LQ�D�SUHVV�UHOHDVH�IURP�0DUFK�������WKH�&RPPLVVLRQ�DFNQRZOHGJHG�WKDW�
³NH\�SUREOHPV�LQ�*UHHFH´�UHPDLQHG�XQUHVROYHG��(XURSHDQ�&RPPLVVLRQ�����E���7DNLQJ�VWRFN�RI�WKH�SURJUHVV�
PDGH� E\� WKH� (8� WR� DGGUHVV� PLJUDWLRQ� FKDOOHQJHV�� WKH� (XURSHDQ� &RPPLVVLRQ¶V� )LUVW� 9LFH�3UHVLGHQW� )UDQV�
7LPPHUPDQV�FRPPHQWHG� WKDW�³(XURSH� LV�QR� ORQJHU�H[SHULHQFLQJ� WKH�PLJUDWLRQ�FULVLV�ZH� OLYHG� LQ�������EXW�
VWUXFWXUDO� SUREOHPV� UHPDLQ´� �(XURSHDQ� &RPPLVVLRQ� ����E��� 7KHUHIRUH�� FRQVLGHULQJ� WKH� YRODWLOLW\� RI� WKH�
VLWXDWLRQ�DQG� WKH�SHUVLVWLQJ�GLIIHUHQFHV�DPRQJ� WKH�(8�0HPEHU�6WDWHV� LQ� WKHLU�DSSURDFKHV� WR�PLJUDWLRQ�� WKLV�
VWXG\�GRHV�QRW�FRQVLGHU�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�DV�D�ILQLVKHG�SURFHVV��
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����7KH�9LVHJUDG�6WDWHV¶�³5HWXUQ�WR�(XURSH´�DQG�3URVSHFWV�RI�'LIIHUHQWLDWHG�

�'LV�,QWHJUDWLRQ�

2QFH� KDLOHG� DV� IURQWUXQQHUV� RI� SRVW�FRPPXQLVW� WUDQVLWLRQ�� GHPRFUDWL]DWLRQ�� DQG�

(XURSHDQL]DWLRQ�� WKH� 9LVHJUDG� VWDWHV� ZHUH� KDUGO\� H[SHFWHG� WR� JDLQ� WKH� UHSXWDWLRQ� RI� DQ�

REVWUXFWLRQLVW�EORF� UHIXVLQJ� WR�VKDUH� WKH�EXUGHQV�DVVRFLDWHG�ZLWK�PLJUDWLRQ��7KH�9LVHJUDG�

*URXS�ZDV�HVWDEOLVKHG�LQ������E\�&]HFKRVORYDN��+XQJDULDQ��DQG�3ROLVK�OHDGHUV�ZKR�VRXJKW�

WR� IDFLOLWDWH� WKHLU�FRXQWULHV¶�SROLWLFDO�DQG�VRFLR�HFRQRPLF� WUDQVLWLRQ� IURP�FRPPXQLVP�LQWR�

WKH�:HVWHUQ� ZRUOG�� ZKLFK� WKH\� HPEHGGHG� LQ� D� QDUUDWLYH� RI� ³UHWXUQLQJ� WR� (XURSH�´�7KH\�

XWLOL]HG�0LODQ�.XQGHUD¶V�PHWDSKRU�RI�D�³NLGQDSSHG�:HVW´�WR�VXSSRUW�WKHLU�FODLP�RI�UHWXUQLQJ�

WR�WKH�:HVW�DIWHU�PRUH�WKDQ����\HDUV�RI�FRPPXQLVW�UXOH�UDWKHU�WKDQ�PHUHO\�MRLQLQJ�LW��,Q�KLV�

VHPLQDO� HVVD\�³7KH�7UDJHG\�RI�&HQWUDO�(XURSH�´�SXEOLVKHG� LQ�������.XQGHUD�DUJXHG� WKDW�

KLVWRULFDOO\�DQG�FXOWXUDOO\��QDWLRQV�VXFK�DV�+XQJDU\��3RODQG��DQG�&]HFKRVORYDNLD�KDG�EHHQ�

DQ�RUJDQLF�SDUW�RI� WKH�:HVW�SULRU�WR�EHLQJ�DUWLILFLDOO\�VHSDUDWHG�IURP�LW�E\� WKH�³(DVW´��WKH�

6RYLHW�8QLRQ���.XQGHUD��������,Q�DQ�HIIRUW�WR�SURYH�WKHLU�³:HVWHUQ�QDWXUH�´�WKH�IRXU�&HQWUDO�

(XURSHDQ� VWDWHV� XQGHUWRRN� FRPSUHKHQVLYH� WUDQVIRUPDWLRQ� DQG� (XURSHDQL]DWLRQ� RI� WKHLU�

QDWLRQDO� SROLFLHV�� ,Q� WKH� \HDUV� IROORZLQJ� WKHLU� VXFFHVVIXO� DFFHVVLRQ� WR� WKH�1RUWK�$WODQWLF�

7UHDW\�2UJDQL]DWLRQ��1$72��DQG�WKH�(8�LQ������DQG������UHVSHFWLYHO\��WKH�9LVHJUDG�)RXU�

FRXQWULHV� WHQGHG� WR� DFFHSW� WKH� JHQHUDO� (8� DJHQGD� DQG� DOLJQ� WKHLU� SRVLWLRQV�ZLWK� WKH� (8�

³PDLQVWUHDP´��LQWHUYLHZV��3�	��*���

+RZHYHU�� DIWHU� JRLQJ� ODUJHO\� XQQRWLFHG� ZLWKLQ� (XUR�$WODQWLF� VWUXFWXUHV� IRU� QHDUO\� WZR�

GHFDGHV��WKH�*URXS�VWDUWHG�WR�VKRZ�VLJQV�RI�VKLIWLQJ�DZD\�IURP�SRVW�&ROG�:DU�QRUPDWLYH�

FRQIRUPLW\�WRZDUG�D�PRUH�HPDQFLSDWHG�EHKDYLRU��.D]KDUVNL�������7DERVD��������$FFRUGLQJ�

WR�$OLDNVHL�.D]KDUVNL��D�SROLWLFDO�VFLHQWLVW�DQG�DQ�H[SHUW�RQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��WKH�

9LVHJUDG�VWDWHV�KDYH�UHFHQWO\�WHQGHG�WRZDUG�³D�FXOWXUDOLVW�DQG�SDUWLFXODULVWLF�LQWHUSUHWDWLRQ�RI�

(XURSHDQ�QDWLRQV��ZLWK�LQFUHDVHG�SUHIHUHQFH�IRU�QDWLRQDO�VRYHUHLJQW\�DQG�UHMHFWLRQ�RI�OLEHUDO�

XQLYHUVDOLVP�DGYRFDWHG�E\�WKH�:HVWHUQ�PDLQVWUHDP´� �.D]KDUVNL��������1RWDEO\��+XQJDU\�

DQG� 3RODQG� KDYH� DGYDQFHG� D� ULYDO� LQWHUSUHWDWLRQ� RI� (XURSH� ZLWK� GLIIHUHQW� QRUPDWLYH�

XQGHUSLQQLQJV� EDVHG� RQ� FXOWXUDO� FRQVHUYDWLVP� �ÈJK� ����D�� )R\� DQG� %XFNOH\� ������� ,Q�

6HSWHPEHU� ������ GXULQJ� WKH� (FRQRPLF� )RUXP� LQ� WKH� 3ROLVK� WRZQ� RI�.U\QLFD��+XQJDULDQ�

3ULPH� 0LQLVWHU� 9LNWRU� 2UEiQ� DQG� 3RODQG¶V� JRYHUQLQJ� /DZ� DQG� -XVWLFH� �3UDZR� L�
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6SUDZLHGOLZRść��3L6��SDUW\�OHDGHU�-DURVáDZ�.DF]\ńVNL�YRZHG�³FXOWXUDO�FRXQWHU�UHYROXWLRQ´�

WR�UHIRUP�D�SRVW�%UH[LW�(8��)R\�DQG�%XFNOH\��������

0RUHRYHU��ERWK�+XQJDU\�DQG�3RODQG�KDYH�EHHQ�VXEMHFWHG�WR�WKH�$UWLFOH���SURFHGXUH�RI�WKH�

7(8�IRU�EUHDFK�RI�WKH�IXQGDPHQWDO�YDOXHV�HQXPHUDWHG�LQ�$UWLFOH���RI�WKH�7(8��³YDOXHV�RI�

UHVSHFW� IRU� KXPDQ�GLJQLW\�� IUHHGRP��GHPRFUDF\�� HTXDOLW\�� WKH� UXOH� RI� ODZ�DQG� UHVSHFW� IRU�

KXPDQ� ULJKWV�� LQFOXGLQJ� WKH� ULJKWV� RI� SHUVRQV� EHORQJLQJ� WR� PLQRULWLHV´� �7(8� ������� ,Q�

'HFHPEHU�������WKH�(XURSHDQ�&RPPLVVLRQ�LQLWLDWHG�WKH�$UWLFOH���SURFHGXUH�DJDLQVW�3RODQG�

LQ� UHVSRQVH� WR� LWV� FRQWURYHUVLDO� MXGLFLDO� UHIRUPV�� ,Q� WKH� FDVH� RI� +XQJDU\�� WKH� $UWLFOH� ��

SURFHGXUH�ZDV� WULJJHUHG�E\� WKH�(XURSHDQ�3DUOLDPHQW� LQ�6HSWHPEHU������RXW� RI� FRQFHUQV�

DERXW�MXGLFLDO�LQGHSHQGHQFH��IUHHGRP�RI�H[SUHVVLRQ��FRUUXSWLRQ��WKH�ULJKWV�RI�PLQRULWLHV��DQG�

WKH� VLWXDWLRQ� RI� PLJUDQWV� DQG� UHIXJHHV� �(XURSHDQ� 3DUOLDPHQW� ������� $OWKRXJK� VLPLODU�

LQYHVWLJDWLRQV�LQWR�WKH�VWDWH�RI�GHPRFUDF\�DQG�UXOH�RI�ODZ�KDYH�QRW�EHHQ�XQGHUWDNHQ�LQ�WKH�

RWKHU�WZR�9LVHJUDG�VWDWHV��SRSXOLVW�LQNOLQJV�DQG�LQFUHDVHG�SROLWLFDO�FRQWURO�RI�WKH�PHGLD�KDYH�

EHHQ�REVHUYHG�LQ�WKH�&]HFK�5HSXEOLF�DQG�6ORYDNLD�DV�ZHOO��%DNNH�DQG�6LWWHU�������/RUHQ]�

DQG�$QGHUV�������6WDQOH\��������

7KH� ULVH� RI� LOOLEHUDO� WHQGHQFLHV� DQG� VLJQV� RI� GHPRFUDWLF� EDFNVOLGLQJ� LQ� SRVW�FRPPXQLVW�

(XURSH��WRJHWKHU�ZLWK�WKH�9LVHJUDG�*URXS¶V�WDUQLVKHG�LPDJH�LQ�WKH�ZDNH�RI�WKH�PLJUDQW�DQG�

UHIXJHH�FULVLV��KDYH�XQGHUPLQHG�WKH�UHJLRQ¶V�VWRU\�RI�VXFFHVVIXOO\�³UHWXUQLQJ�WR�WKH�:HVW´�

�&DEDGD� DQG� :DLVRYi� ������ .D]KDUVNL� ������ 7DERVD� ������� )UXVWUDWHG� ZLWK� ZKDW� WKH\�

SHUFHLYHG�DV�D�ODFN�RI�VROLGDULW\�RQ�WKH�SDUW�RI�WKH�9LVHJUDG�FRXQWULHV�ZLWK�UHJDUG�WR�PLJUDWLRQ��

VRPH�(8�OHDGHUV�KDYH�VXJJHVWHG�WKDW�FRPPLWWHG�0HPEHU�6WDWHV�VKRXOG�ZRUN�WRZDUG�FORVHU�

LQWHJUDWLRQ�ZLWKRXW�EHLQJ�VORZHG�GRZQ�E\�PRUH�UHOXFWDQW�PHPEHUV����6XFK�YLVLRQV�RI�D�PXOWL�

VSHHG�(XURSH�FRUUHVSRQG�ZLWK�WKH�LGHD�RI�GLIIHUHQWLDWHG�LQWHJUDWLRQ��ZKLFK�UHIHUV�WR�D�SURFHVV�

LQ�ZKLFK�QRW� DOO�0HPEHU�6WDWHV� �IXOO\��SDUWLFLSDWH� LQ� IXUWKHU� LQWHJUDWLRQ� �6FKLPPHOIHQQLJ�

���������&RQQRLVVHXUV�RI�(8�DIIDLUV�FRQWHQG�WKDW�LQ�WKH�KLVWRU\�RI�WKH�(8��³GLIIHUHQWLDWLRQ�

KDV�JHQHUDOO\�EHHQ�D�FRPSDQLRQ�RI�SURJUHVV�LQ�LQWHJUDWLRQ��,W�KDV�HQDEOHG�DQG�IDFLOLWDWHG�WKH�

(8¶V�ZLGHQLQJ�DQG�GHHSHQLQJ´��*lQ]OH�HW�DO��������VHH�DOVR�6FKLPPHOIHQQLJ�HW�DO����������

�
��� 6HH�� IRU� H[DPSOH�� )UHQFK� 3UHVLGHQW� (PPDQXHO� 0DFURQ¶V� VSHHFK� RQ� WKH� IXWXUH� RI� (XURSH�� GHOLYHUHG� LQ�
6HSWHPEHU������DW�6RUERQQH�8QLYHUVLW\�LQ�3DULV��0DFURQ��������
���)RU� OLWHUDWXUH�RQ�GLIIHUHQWLDWHG� LQWHJUDWLRQ�� VHH�� IRU� H[DPSOH�� $QGHUVHQ� DQG�6LWWHU� ��������+RO]LQJHU� DQG�
6FKLPPHOIHQQLJ���������.|OOLNHU���������������/HUXWK�DQG�/RUG���������/HXIIHQ�HW�DO����������6FKLPPHOIHQQLJ�
�����D���6FKLPPHOIHQQLJ�HW�DO����������6FKLPPHOIHQQLJ�DQG�:LQ]HQ���������������:DONHU���������



� ���

,Q�WKH�FRQWHPSRUDU\�(8��0HPEHU�6WDWHV�GLIIHU�ZLWK�UHJDUG�WR�WKHLU�SDUWLFLSDWLRQ�LQ�FHUWDLQ�

SROLF\�DUHDV��7KH�VLPSOLILHG�PDWUL[�EHORZ�DWWHPSWV�WR�SRVLWLRQ�WKH�9LVHJUDG�VWDWHV�DV�ZHOO�DV�

RWKHU�VHOHFWHG�(8�FRXQWULHV�DQG�FRXQWU\�JURXSV�EDVHG�RQ�WKHLU�FXUUHQW�OHYHO�RI�LQWHJUDWLRQ�

DQG�WKHLU�DWWLWXGH�WRZDUG�IXUWKHU�LQWHJUDWLRQ�HIIRUWV��VHH�ILJXUH�������$VVXPLQJ�WKDW�OHQJWK�RI�

(8�PHPEHUVKLS� LV� D� FUXFLDO� IDFWRU� LQ� DVVHVVLQJ� D� VWDWH¶V� OHYHO� RI� LGHQWLILFDWLRQ� ZLWK� WKH�

(XURSHDQ� SURMHFW� DQG� VXSSRUW� IRU� IXUWKHU� LQWHJUDWLRQ�� WKH� KRUL]RQWDO� D[LV� UHIOHFWV� WKH�

GLVWLQFWLRQ�EHWZHHQ� ³ROGHU´� DQG� ³QHZHU´�PHPEHUV� RI� WKH�(8��7KH� VL[� IRXQGLQJ�0HPEHU�

6WDWHV�RI�WKH�(XURSHDQ�&RPPXQLWLHV��%HOJLXP��)UDQFH��*HUPDQ\��,WDO\��/X[HPERXUJ��DQG�

WKH�1HWKHUODQGV��DUH�DFFRUGLQJO\�SRVLWLRQHG�IDUWKHVW�WR�WKH�OHIW��DQG�0HPEHU�6WDWHV�MRLQLQJ�

WKH�8QLRQ�LQ�WKH�ODVW�WKUHH�HQODUJHPHQW�URXQGV�LQ�������������DQG������DUH�IDUWKHVW�WR�WKH�

ULJKW����7KH�YHUWLFDO�D[LV�UHSUHVHQWV�WKH�H[WHQW�WR�ZKLFK�0HPEHU�6WDWHV�DUH�ZLOOLQJ�WR�HPEUDFH�

WKH� HFRQRPLF� DQG� SROLWLFDO� LQWHJUDWLRQ� LPSOLHG� LQ� (8� PHPEHUVKLS�� ,Q� VLPSOH� WHUPV�� LW�

GLIIHUHQWLDWHV�EHWZHHQ�VWDWHV�WKDW�IDYRU�³PRUH�(XURSH´�DQG�VWDWHV�WKDW�IDYRU�DQ�(8�RI�VWURQJ�

QDWLRQ�VWDWHV��

)LJXUH����&RXQWU\�GLVWULEXWLRQ�EDVHG�RQ�WKH�OHYHO�RI�DQG�DWWLWXGH�WRZDUG�LQWHJUDWLRQ�

�

6RXUFH��2ZQ�GHSLFWLRQ�

�
���7KH�PDWUL[�GHSLFWV�DOVR�WKH�DOUHDG\�³GHSDUWHG´�8QLWHG�.LQJGRP��
��� ,Q������� WHQ�VWDWHV�DFFHGHG� WR� WKH�(8�� WKH�&]HFK�5HSXEOLF��&\SUXV��(VWRQLD��+XQJDU\��/DWYLD��/LWKXDQLD��
0DOWD��3RODQG��6ORYHQLD��DQG�WKH�6ORYDN�5HSXEOLF��7KH\�ZHUH�IROORZHG�E\�%XOJDULD�DQG�5RPDQLD�LQ������DQG�
&URDWLD�LQ�������
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7KH�VL[�IRXQGLQJ�PHPEHUV��DOVR�FDOOHG�³WKH�,QQHU�6L[´�RU�VLPSO\�³WKH�6L[�´�DUH�FRQVLGHUHG�WR�

EH�WKH�PRVW�LQWHJUDWHG�PHPEHUV�RI�WKH�(8��6FKLPPHOIHQQLJ��������6LPLODUO\��PHPEHUV�RI�

WKH�(XUR]RQH�DQG�WKH�6FKHQJHQ�$UHD�DUH�SXUVXLQJ�GHHSHU�LQWHJUDWLRQ�LQ�VSHFLILF�SROLF\�DUHDV��

$FFRUGLQJO\�� WKH�WKUHH� %DOWLF� VWDWHV²(VWRQLD�� /DWYLD�� DQG� /LWKXDQLD²ZKLFK� KDYH� DOO�

DGRSWHG�WKH�(XUR��DUH�IRXQG�LQ�WKH�XSSHU�ULJKW�TXDGUDQW��,Q�FRQWUDVW��WKH�8QLWHG�.LQJGRP�ZDV�

DOZD\V�UHJDUGHG�DV�WKH�OHDVW�LQWHJUDWHG�0HPEHU�6WDWH�EHFDXVH�LW�FKRVH�WR�RSW�RXW�RI�PDQ\�(8�

SROLFLHV� �%RQJDUGW�DQG�7RUUHV�������.|QLJ��������7KH�8QLWHG�.LQJGRP¶V�XQSUHFHGHQWHG�

YRWH�WR�OHDYH�WKH�(8�LQ�-XQH������WKHUHIRUH�SURPSWHG�PDQ\�VFKRODUV�WR�UHWKLQN�WKH�SDUDPHWHUV�

RI�(XURSHDQ�LQWHJUDWLRQ��&KRSLQ�DQG�/HTXHVQH�������/HUXWK�HW�DO��������0DMRQH�������2OLYHU�

������5RVDPRQG�������6DPSVRQ����������)UDQN�6FKLPPHOIHQQLJ�LQWURGXFHG�WKH�FRQFHSW�RI�

GLIIHUHQWLDWHG�GLVLQWHJUDWLRQ��ZKLFK�KH�GHILQHV�DV�³WKH�VHOHFWLYH�UHGXFWLRQ�RI�D�PHPEHU�VWDWH¶V�

OHYHO�DQG�VFRSH�RI�LQWHJUDWLRQ´��6FKLPPHOIHQQLJ�����D���,W�FDQ�WDNH�WKH�IRUP�RI�VKDOORZHU�

LQWHJUDWLRQ�ZLWKLQ�WKH�(8��LQWHUQDO�GLIIHUHQWLDWLRQ��RU��LQ�DQ�H[WUHPH�FDVH��ZLWKGUDZDO�IURP�

WKH�(8��H[WHUQDO�GLIIHUHQWLDWLRQ���$V� WKH�8QLWHG�.LQJGRP�RQFH�ZDV�� WKH�&]HFK�5HSXEOLF��

3RODQG��DQG�+XQJDU\�DUH�DPRQJ�WKH�OHDVW�LQWHJUDWHG�0HPEHU�6WDWHV��DQG�WKH\�FRQVLVWHQWO\�

VHHN� WR� WLS� WKH�EDODQFH�RI�SRZHU�DZD\�IURP�%UXVVHOV� LQ� IDYRU�RI� LQGLYLGXDO�QDWLRQ�VWDWHV��

ZKLFK�UDLVHV�TXHVWLRQV�DERXW�ZKDW�UROH�WKH�9LVHJUDG�*URXS�ZLOO�XOWLPDWHO\�SOD\�LQ�WKH�SURFHVV�

RI�(XURSHDQ�LQWHJUDWLRQ����7KLV�VWXG\�DVVHVVHV�ZKHWKHU�WKH�9LVHJUDG�VWDWHV¶�YDU\LQJ�OHYHOV�RI�

RSSRVLWLRQ�WR�GHHSHQHG�LQWHJUDWLRQ�FRXOG�OHDG�WR�IXUWKHU�GLVLQWHJUDWLRQ�RI�WKH�(8��

����1DWLRQDO�,GHQWLWLHV�DQG�(XURSHDQ�,QWHJUDWLRQ�

5HFHQW�VWXGLHV�KDYH�H[DPLQHG�(XURSHDQ��GLIIHUHQWLDWHG���GLV�LQWHJUDWLRQ�PDLQO\�WKURXJK�WKH�

OHQV� RI� SRVWIXQFWLRQDOLVP� �%UDXQ� ������ 6FKLPPHOIHQQLJ� ����E��� 'HYHORSHG� E\� /LHVEHW�

+RRJKH� DQG�*DU\�0DUNV� ������� ������� SRVWIXQFWLRQDOLVP� LV� FRQVLGHUHG� WR� EH� RQH� RI� WKH�

³JUDQG�WKHRULHV´�RI�(XURSHDQ�LQWHJUDWLRQ����,W�DGRSWV�D�PXOWL�OHYHO�JRYHUQDQFH�DSSURDFK�WR�

�
���9ROODDUG��������������DQG�:HEEHU��������������ZHUH�DPRQJ�WKH�ILUVW�DXWKRUV�ZKR�VRXJKW�WR�FRQFHSWXDOL]H�
(XURSHDQ�GLVLQWHJUDWLRQ�IURP�GLYHUVH�WKHRUHWLFDO�DQJOHV��
���1RQH�RI�WKH�WKUHH�FRXQWULHV�LV�D�PHPEHU�RI�WKH�(XUR]RQH��DQG�+XQJDU\��3RODQG��DQG�WKH�&]HFK�5HSXEOLF�DUH�
RIWHQ�FKDUDFWHUL]HG�DV�WKH�OHDVW�LQWHJUDWHG�(8�PHPEHUV��%RQJDUGW�DQG�7RUUHV�������.|QLJ��������
���2WKHU�JUDQG�WKHRULHV�RI�(XURSHDQ�LQWHJUDWLRQ�LQFOXGH�QHRIXQFWLRQDOLVP��ZKLFK�YLHZV�(XURSHDQ�LQWHJUDWLRQ�DV�
DQ� LQWHUSOD\� RI� LQWHUHVWV� UHDOL]HG� E\� VRFLHWDO� DFWRUV�� DQG� LQWHUJRYHUQPHQWDOLVP�� ZKLFK� WKHRUL]HV� (XURSHDQ�
LQWHJUDWLRQ�DV�D�SURFHVV�DQG�RXWFRPH�RI�EDUJDLQLQJ�E\�0HPEHU�6WDWHV� �+DDV�������+RIIPDQQ�������IRU�DQ�
RYHUYLHZ�VHH�+RRJKH�DQG�0DUNV�������7��.XKQ��������/LEHUDO�LQWHUJRYHUQPHQWDOLVP�SRVWXODWHV�WKDW�QDWLRQDO�
JRYHUQPHQWV�ZHLJK�WKH�FRVWV�DQG�EHQHILWV�RI�FRRSHUDWLRQ�PDLQO\�LQ�WKH�OLJKW�RI�HFRQRPLF�LQWHUHVWV��.OHLQH�DQG�
3ROODFN�������0RUDYFVLN�������0RUDYFVLN�DQG�6FKLPPHOIHQQLJ�������6FKLPPHOIHQQLJ�����F���
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(XURSHDQ� LQWHJUDWLRQ�DQG�SRVLWV� WKDW� WKH�SROLWLFL]DWLRQ�RI�QDWLRQDO� LGHQWLWLHV�FRQVWUDLQV� WKH�

LQWHJUDWLRQ� SURFHVV� �+RRJKH� HW� DO�� ������ +RRJKH� DQG�0DUNV� ������� &RQVHTXHQWO\�� LQ� D�

SRVWIXQFWLRQDOLVW�XQGHUVWDQGLQJ��GLIIHUHQWLDWHG��GLV�LQWHJUDWLRQ�LV�PRUH�OLNHO\�WR�EH�IDYRUHG�

E\� 0HPEHU� 6WDWHV� ZLWK� FRPSDUDWLYHO\� KLJKHU� UDWHV� RI� H[FOXVLYH� QDWLRQDO� LGHQWLW\� DQG�

VRYHUHLJQWLVW� LQFOLQDWLRQV��6FKLPPHOIHQQLJ�DQG�:LQ]HQ����������7KH�9LVHJUDG�VWDWHV�KDYH�

WUDGLWLRQDOO\� SODFHG� KLJK� YDOXH� RQ� WKH� SURWHFWLRQ� RI� QDWLRQDO� VRYHUHLJQW\� DQG� QDWLRQDO�

LGHQWLWLHV� �.D]KDUVNL� ������ 6WUQDG� ������� 0RUHRYHU�� WKH� &HQWUDO� (XURSHDQ� UHJLRQ� KDV�

ZLWQHVVHG�WKH�HOHFWRUDO�VXFFHVV�RI�QDWLRQDOLVW��(XURVFHSWLF�SDUWLHV�LQ�WKH�ZDNH�RI�WKH�PLJUDQW�

DQG�UHIXJHH�FULVLV��ZKLFK�6FKLPPHOIHQQLJ�DQG�RWKHUV�LGHQWLI\�DV�DQRWKHU�HQDEOLQJ�FRQGLWLRQ�

IRU�GLIIHUHQWLDWHG�GLVLQWHJUDWLRQ�WHQGHQFLHV��6FKLPPHOIHQQLJ�����D��VHH�DOVR�%UDXQ��������

,Q� VXPPDU\�� SRVWIXQFWLRQDOLVP� VXJJHVWV� WKDW� QDWLRQDO� LGHQWLWLHV� FDQ� EH� PRELOL]HG� IRU� RU�

DJDLQVW�(XURSHDQ�LQWHJUDWLRQ�DQG�GHWHUPLQH�ERWK�LWV�VSHHG�DQG�GLUHFWLRQ��3RVWIXQFWLRQDOLVWV�

KDYH�IRFXVHG�SULPDULO\�RQ�SXEOLF�RSLQLRQ�DV�D�IDFWRU�LQ�(XURSHDQ�SROLWLFV�DQG�WKH�VWXG\�RI�

QDWLRQDO� LGHQWLWLHV� IURP� D� ERWWRP�XS� SHUVSHFWLYH�� LQ� RWKHU� ZRUGV�� KRZ� LGHQWLWLHV� DUH�

FRQVWUXFWHG�E\�FLWL]HQV��+REROW�DQG�:UDWLO�������+RRJKH�DQG�0DUNV�������7��.XKQ�������

9HUKDHJHQ��������:KLOH�WKLV�VWXG\�DJUHHV�ZLWK�WKH�SRVWIXQFWLRQDOLVW�SURSRVLWLRQ�WKDW�LGHQWLW\�

SROLWLFV�FDQ�SURYLGH�YDOXDEOH�LQVLJKWV�LQWR�(XURSHDQ�LQWHJUDWLRQ��LW�WDNHV�D�GLIIHUHQW�DSSURDFK�

WR�WKH�VWXG\�RI�QDWLRQDO�LGHQWLWLHV�E\�IROORZLQJ�WKH�WUDGLWLRQ�RI�VRFLDO�FRQVWUXFWLYLVW�LGHQWLW\�

UHVHDUFK� �+DQVHQ� DQG�:DHYHU� ������ -HSSHUVRQ� HW� DO�� ������0DUFXVVHQ� HW� DO�� ������5LVVH�

�������$�VRFLDO�FRQVWUXFWLYLVW�DFFRXQW�RI�LGHQWLW\�DOORZV�IRU�WKH�H[SORUDWLRQ�RI�KRZ�QDWLRQDO�

LGHQWLWLHV�DUH�FRQVWUXFWHG�DQG�UHFRQVWUXFWHG�LQ�OLJKW�RI�VKLIWLQJ�KLVWRULFDO��VRFLRSROLWLFDO��DQG�

RWKHU� FRQWH[WV�� LQ� DGGLWLRQ� WR� HQDEOLQJ� FRQQHFWLRQ� DQG� FRPSDULVRQ� ZLWK� RWKHU� VRFLDO�

FRQVWUXFWLYLVW�FRQFHSWV��LQFOXGLQJ�WKDW�RI�VROLGDULW\��

&RQVWUXFWLYLVW�DSSURDFKHV�WR�WKH�VWXG\�RI�(XURSHDQL]DWLRQ�H[SHFW�VWDWHV�HQWHULQJ�WKH�(8�WR�

JUDGXDOO\� LQWHUQDOL]H� WKH� YDOXHV�� SULQFLSOHV�� DQG� QRUPV� RI� WKH� FRPPXQLW\� WKURXJK�

VRFLDOL]DWLRQ��%|U]HO�DQG�5LVVH�������&KHFNHO�������&RZOHV�HW�DO��������5LVVH�.DSSHQ�������

�
���7KH�(XUREDURPHWHU�DSSUR[LPDWHV�WKH�PHDVXUHPHQW�RI�(XURSHDQ�LGHQWLW\�E\�DVNLQJ�WKH�IROORZLQJ�TXHVWLRQ��
,Q�WKH�QHDU�IXWXUH��GR�\RX�VHH�\RXUVHOI�DV�³QDWLRQDO�RQO\�´�³QDWLRQDO�DQG�(XURSHDQ�´�³(XURSHDQ�DQG�QDWLRQDO�´�
RU� ³(XURSHDQ�RQO\"´�5HVSRQGHQWV�ZKR�VHOHFW�³QDWLRQDO�RQO\´� DUH� UHJDUGHG� DV� KDYLQJ� DQ� H[FOXVLYH�QDWLRQDO�
LGHQWLW\��VHH�DOVR�*DUU\�DQG�7LOOH\�������9HUKDHJHQ��������
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VHH�DOVR�6FKLPPHOIHQQLJ�DQG�6HGHOPHLHU����������6RFLDOL]DWLRQ�SURFHVVHV�DUH�DOVR�VXSSRVHG�

WR�LQFUHDVH�LGHQWLILFDWLRQ�ZLWK�WKH�FRPPXQLW\�DQG�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�D�³ZH�

IHHOLQJ´�DPRQJ�(8�0HPEHU�6WDWHV����,Q�WKH�VDPH�OLQH�RI�WKRXJKW��D�VHQVH�RI�FRPPXQLW\�DQG�

WRJHWKHUQHVV�LV�RIWHQ�FRQVLGHUHG�DV�D�SUHUHTXLVLWH�IRU�WKH�HPHUJHQFH�RI��(XURSHDQ��VROLGDULW\�

�%D\HUW]�����E��)HUUHLUD�3HUHLUD�DQG�*URRP�������)RO]�HW�DO��������+|IIH�������0DX��������

$V� D� UHVXOW�� WKH�9LVHJUDG� VWDWHV¶� DOOHJHG� ODFN�RI� VROLGDULW\� LQ� UHVSRQVH� WR� WKH� UHIXJHH� DQG�

PLJUDQW�FULVLV�KDV�OHG�VRPH�DXWKRUV�WR�FODLP�WKDW�WKH�QHZ�GHPRFUDFLHV�RI�&HQWUDO�(XURSH�KDYH�

IDLOHG�WR�³LQWHUQDOL]H�WKH�EDVLF�SULQFLSOHV�RI�(XURSHDQ�LQWHJUDWLRQ´��.RĜDQ��������7KLV�VWXG\�

FKDOOHQJHV�WKLV�QRWLRQ�DQG�DUJXHV�WKDW�WKH�XQGHUVWDQGLQJ�DQG�LQWHUSUHWDWLRQ�RI�WKH�(8¶V�YDOXHV�

DUH�FRQWLQJHQW�RQ�QDWLRQDO�LGHQWLW\�DQG�KLVWRULFDO�H[SHULHQFH�DQG�FDQ�WKHUHIRUH�GLIIHU�IURP�

RQH� VWDWH� WR� DQRWKHU�� )XUWKHUPRUH�� LW� FRQWHQGV� WKDW� GLIIHUHQW� FRQFHSWXDOL]DWLRQV� RI� ³EHLQJ�

(XURSHDQ´�VKRXOG�QRW�SUHFOXGH�VROLGDULW\�DPRQJ�(8�0HPEHU�6WDWHV�EHFDXVH�VROLGDULW\�LV�QRW�

QHFHVVDULO\�SUHGLFDWHG�XSRQ�D�VHQVH�RI�FRPPXQLW\�DQG�VKDUHG�LGHQWLW\��

����6XE�UHJLRQDOLVP�DQG�(XURSHDQ�,QWHJUDWLRQ�

7KLV�VWXG\�DLPV�WR�DGG�D�QHZ�GLPHQVLRQ�WR�WKH�VWXG\�RI�WKH�IXWXUH�RI�(XURSHDQ�LQWHJUDWLRQ�E\�

DQDO\]LQJ�RQH�RI�WKH�VXE�UHJLRQDO�IRUPV�RI�FRRSHUDWLRQ�LQ�WKH�(8²WKH�9LVHJUDG�*URXS��7KH�

H[LVWLQJ�OLWHUDWXUH�RQ�VXE�UHJLRQDOLVP�LQ�(XURSH�KDV�WUHDWHG�VXE�UHJLRQDO�FRRSHUDWLRQ�IRUPDWV�

DV�FRPSOHPHQWDU\�WR�WKH�(XURSHDQ�LQWHJUDWLRQ�SURFHVV��%UDXQ�������������(YHQ�ZLWKRXW�WKH�

DVSLUDWLRQ�WR�DFW�DV�D�VXEVWLWXWH�IRU�(XURSHDQ�LQWHJUDWLRQ��VXE�UHJLRQDO�JURXSLQJV�VXFK�DV�WKH�

9��FDQ�VWLOO�LQIOXHQFH�QHJRWLDWLRQV��SROLFLHV��DQG�IXWXUH�GLUHFWLRQV�RI�WKH�(8��7KH�HPSLULFDO�

ILQGLQJV�RI�WKLV�VWXG\�ZLOO�WKHUHIRUH�KHOS�LOOXPLQDWH�WKH�H[WHQW�WR�ZKLFK�WKH�VWUHQJWKHQLQJ�RI�

�
���(XURSHDQL]DWLRQ�HPHUJHG�DV�D�GLVWLQFW�UHVHDUFK�DUHD�ZLWKLQ�(XURSHDQ�LQWHJUDWLRQ�VWXGLHV�LQ�WKH�PLG�����V�
�*UD]LDQR� DQG� 9LQN� ������ 6HGHOPHLHU� ������� )RU� D� QXPEHU� RI� \HDUV�� WKH� (XURSHDQL]DWLRQ� OLWHUDWXUH� ZDV�
GRPLQDWHG�E\�&ODXGLR�5DGDHOOL��ZKR�GHILQHG�(XURSHDQL]DWLRQ�DV�³SURFHVVHV�RI��D��FRQVWUXFWLRQ��E��GLIIXVLRQ�
DQG��F��LQVWLWXWLRQDOL]DWLRQ�RI�IRUPDO�DQG�LQIRUPDO�UXOHV��SURFHGXUHV��SROLF\�SDUDGLJPV��VW\OHV��µZD\V�RI�GRLQJ�
WKLQJV¶�DQG�VKDUHG�EHOLHIV�DQG�QRUPV�ZKLFK�DUH�ILUVW�GHILQHG�DQG�FRQVROLGDWHG�LQ�WKH�PDNLQJ�RI�(8�GHFLVLRQV�
DQG� WKHQ� LQFRUSRUDWHG� LQ� WKH� ORJLF�RI�GRPHVWLF�GLVFRXUVH�� LGHQWLWLHV��SROLWLFDO�VWUXFWXUHV�DQG�SXEOLF�SROLFLHV´�
�5DGDHOOL� ������������ ����� ,Q� VLPSOH� WHUPV��(XURSHDQL]DWLRQ� VWXGLHV� LQLWLDOO\� IRFXVHG�RQ� WKH� LPSDFW�RI�(8�
PHPEHUVKLS� RQ� WKH� GRPHVWLF� SROLWLFDO� V\VWHPV� RI�0HPEHU� 6WDWHV�� /DWHU� VWXGLHV� DFNQRZOHGJHG� WKH� PXWXDO�
LQIOXHQFH� EHWZHHQ� WKH� (8� DQG� LWV� 0HPEHU� 6WDWHV� DQG� GHYHORSHG� D� W\SRORJ\� HQFRPSDVVLQJ� YDULRXV�
(XURSHDQL]DWLRQ�SURFHVVHV��LQFOXGLQJ�GRZQORDGLQJ��WKH�DGDSWDWLRQ�RI�GRPHVWLF�SROLFLHV�DQG�VWUXFWXUHV�WR�(8�
VWDQGDUGV���XSORDGLQJ��WKH�WUDQVIHU�RI�QDWLRQDO�SUHIHUHQFHV�DQG�SROLF\�VXJJHVWLRQV�WR�WKH�(8�OHYHO���DQG�FURVV�
ORDGLQJ��WKH�H[FKDQJH�RI�EHVW�SUDFWLFHV�DPRQJ�0HPEHU�6WDWHV���'RVHQURGH��������
���.DUO�:��'HXWVFK��RQH�RI�WKH�IRXQGLQJ�IDWKHUV�RI�LQWHJUDWLRQ�WKHRU\��DOVR�EHOLHYHG�WKDW�(XURSHDQ�LQWHJUDWLRQ�
ZRXOG�UHTXLUH�D�VKDUHG�³VHQVH�RI�FRPPXQLW\´��'HXWVFK�����E���
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VXE�UHJLRQDO�FRRSHUDWLRQ�IRUPDWV�SRVHV�D�ULVN�WR�WKH�(XURSHDQ�LQWHJUDWLRQ�SURFHVV�DQG�HQDEOHV�

IXUWKHU�IUDJPHQWDWLRQ�ZLWKLQ�WKH�(8��

7KH�9LVHJUDG�*URXS�LV�IDU�IURP�WKH�RQO\�IRUP�RI�UHJLRQDO�FRRSHUDWLRQ�LQ�(XURSH��,Q�IDFW��WKH�

QXPEHU� RI� VXE�UHJLRQDO� FRRSHUDWLRQ� IRUPDWV� KDV� LQFUHDVHG� DV� D� FRQVHTXHQFH� RI� SUHYLRXV�

HQODUJHPHQWV� RI� WKH� (8� DV�ZHOO� DV� WKH� JUHDWHU� LPSRUWDQFH� DWWDFKHG� WR� LQWHUJRYHUQPHQWDO�

GHFLVLRQ�PDNLQJ�SURFHGXUHV�LQ�WLPHV�RI�FULVLV��(XURSHDQ�3DUOLDPHQW��������.DL�2ODI�/DQJ�

DQG�1LFRODL�YRQ�2QGDU]D�GLVWLQJXLVK�EHWZHHQ�JHRJUDSKLFDO�FRRSHUDWLRQ�IRUPDWV��ZKLFK�EULQJ�

WRJHWKHU�QHLJKERULQJ�VWDWHV�WKDW�W\SLFDOO\�VKDUH�D�FRPPRQ�KLVWRU\�DQG�FXOWXUH��DQG�IXQFWLRQDO�

FRRSHUDWLRQ� IRUPDWV�� ZKLFK� SURYLGH� D� SODWIRUP� IRU� LQGLYLGXDO�0HPEHU� 6WDWHV� WR� IRUJH�

FRPPRQ�SRVLWLRQV�RQ�YDULRXV�LVVXHV� �/DQJ�DQG�2QGDU]D��������([DPSOHV�RI�JHRJUDSKLFDO�

FRRSHUDWLRQ� IRUPDWV� LQFOXGH� WKH� %HQHOX[� 8QLRQ� �%HOJLXP�� WKH� 1HWKHUODQGV�� DQG�

/X[HPERXUJ���WKH�%DOWLF�FRRSHUDWLRQ��/LWKXDQLD��/DWYLD��DQG�(VWRQLD��� WKH�1RUGLF�&RXQFLO�

�'HQPDUN��6ZHGHQ��DQG�)LQODQG���DQG�WKH�QHZHU�7KUHH�6HDV�,QLWLDWLYH��-DQXOHZLF]����������

)XQFWLRQDO�FRRSHUDWLRQ�IRUPDWV�DUH�IRXQG�PDLQO\�LQ�WKH�UHDOP�RI�WKH�(8¶V�&RPPRQ�)RUHLJQ�

DQG� 6HFXULW\� 3ROLF\� �&)63�� DQG� LQFOXGH� JURXS� IRUPDWLRQV� VXFK� DV� WKH� (8��� �*HUPDQ\��

)UDQFH��DQG�WKH�8QLWHG�.LQJGRP���ZKLFK�SDUWLFLSDWHG�LQ�QHJRWLDWLRQV�RQ�WKH�,UDQLDQ�QXFOHDU�

SURJUDP�� DQG� WKH� 1RUPDQG\� IRUPDW� �*HUPDQ\�� )UDQFH�� 5XVVLD�� DQG� 8NUDLQH��� ZKLFK� LV�

ZRUNLQJ�WR�UHVROYH�WKH�FRQIOLFW�LQ�HDVWHUQ�8NUDLQH�����

0HPEHUV�RI�VXE�UHJLRQDO�DUUDQJHPHQWV�FDQ�H[FKDQJH�YLHZV�RQ�(XURSHDQ�SROLF\�LVVXHV�DW�WKH�

LQWHUJRYHUQPHQWDO� OHYHO�� FRRUGLQDWH� FRPPRQ� SRVLWLRQV� SULRU� WR� (8�ZLGH� PHHWLQJV�� DQG�

LPSOHPHQW� MRLQW� FRRSHUDWLRQ�SURMHFWV��7KURXJK� WKH� FROOHFWLYH� LQIOXHQFH�RI� WKHLU�PHPEHUV��

VXE�UHJLRQDO� JURXSLQJV� FDQ� VLJQLILFDQWO\� DIIHFW� WKH� (8¶V� GHFLVLRQ�PDNLQJ� SURFHVVHV�

�-DQXOHZLF]�������9pJK�����E���7KHUHIRUH�� JURXS� IRUPDWLRQ� LQ� WKH�(8� LV� UHJDUGHG� DV� DQ�

DPELYDOHQW�SKHQRPHQRQ��2Q�WKH�RQH�KDQG��JURXSV�ZLWKLQ�WKH�(8�FDQ�SRVLWLYHO\�FRQWULEXWH�WR�

WKH� IXQFWLRQLQJ� RI� WKH� 8QLRQ�� ZKHWKHU� E\� VHWWLQJ� DJHQGDV�� KHOSLQJ� WR� SUH�QHJRWLDWH�

FRPSURPLVHV��DVVXPLQJ�D�³EULGJLQJ�IXQFWLRQ�´�RU�SURYLGLQJ�WKHLU�H[SHUWLVH�LQ�VSHFLILF�SROLF\�

DUHDV��2Q�WKH�RWKHU�KDQG��WKH\�FDQ�GHYHORS�D�GLVUXSWLYH�SRWHQWLDO�DQG�JHQHUDWH�IUDJPHQWDWLRQ�

�
���7KH�7KUHH�6HDV�,QLWLDWLYH�EULQJV�WRJHWKHU����(8�0HPEHU�6WDWHV�EHWZHHQ�WKH�$GULDWLF�6HD��WKH�%DOWLF�6HD��DQG�
WKH�%ODFN�6HD��$XVWULD��%XOJDULD�� WKH�&]HFK�5HSXEOLF��&URDWLD��(VWRQLD��+XQJDU\��/DWYLD��/LWKXDQLD��3RODQG��
5RPDQLD��6ORYDNLD��DQG�6ORYHQLD��
���7KH�1RUPDQG\�IRUPDW�LV�QRW�DQ�LQVWLWXWLRQDOL]HG�IRUP�RI�VXE�UHJLRQDO�FRRSHUDWLRQ�LQ�WKH�(8�EXW�UDWKHU�DQ�
LQIRUPDO�DVVRFLDWLRQ�RI�(8�DQG�QRQ�(8�VWDWHV���
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LI�WKH\�GHFLGH�WR�SXUVXH�DQ�XQFRPSURPLVLQJ�SROLF\�DQG�FRXQWHUEDODQFH�WKH�PDMRULW\�SRVLWLRQ��

(LWKHU� ZD\�� WKH� H[LVWHQFH� RI� VXE�UHJLRQDO� FRRSHUDWLRQ� IRUPDWV� KDV� FRQVHTXHQFHV� IRU� WKH�

LQWHJUDWLRQ�SURFHVV�DQG�WKH�IXQFWLRQLQJ�RI�WKH�(8��,Q�WKLV�FRQWH[W��WKLV�VWXG\�VHHNV�WR�LGHQWLI\�

WKH�IDFWRUV�WKDW�GHWHUPLQH�ZKHWKHU�WKH�9LVHJUDG�VWDWHV�GHFLGH�WR�DFW�DV�D�³EXLOGLQJ�EORFN´�RU�

DV�D�³VWXPEOLQJ�EORFN´�ZLWKLQ�WKH�(8��7R�WKLV�HQG��WKH�QRWLRQ�RI�VROLGDULW\�ZLOO�EH�FRQVLGHUHG�

QRW�RQO\�LQ�WKH�UHODWLRQVKLS�RI�WKH�9LVHJUDG�*URXS�ZLWK�WKH�(8�EXW�DOVR�LQ�WKH�UHODWLRQVKLSV�

WKDW�WKH�9��VWDWHV�KDYH�ZLWK�HDFK�RWKHU��

:KLOH� VHHNLQJ� WR� DGYDQFH� NQRZOHGJH� RQ� VXE�UHJLRQDOLVP� LQ� (XURSH�� WKLV� VWXG\� DOVR�

FKDOOHQJHV�WKH�FKDUDFWHUL]DWLRQ�RI�WKH�9LVHJUDG�*URXS�DV�D�KRPRJHQHRXV�EORF�ZLWKLQ�WKH�(8��

0RUH�VSHFLILFDOO\��LQ�WKH�DIWHUPDWK�RI�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��QXPHURXV�SROLWLFLDQV�

DQG�UHVHDUFKHUV�VWDUWHG�WR�WUHDW�WKH�9��DV�D�PRQROLWKLF�JURXS�ZLWK�RYHUODSSLQJ�LQWHUHVWV��'XH�

WR�WKHLU�JHRJUDSKLFDO�SUR[LPLW\��FXOWXUDO�VLPLODULWLHV��DQG�FRPPRQ��SRVW��FRPPXQLVW�SDVW��LW�

FDQ�EH�WHPSWLQJ�WR�DVVXPH�D�KLJK�OHYHO�RI�FRQJUXHQFH�EHWZHHQ�WKH�IRXU�FRXQWULHV��1XPHURXV�

NH\�DFWRUV� LQ� WKH�9LVHJUDG�UHJLRQ�KDYH� WKHPVHOYHV� DWWHPSWHG� WR� FRQYH\�DQ� LPSUHVVLRQ�RI�

XQLW\��+RZHYHU��GHVFULELQJ�WKH�9LVHJUDG�*URXS�DV�DQ�LQYDULDEO\�XQLILHG�FRDOLWLRQ�ZRXOG�EH�

WRR�VLPSOLVWLF��HVSHFLDOO\�FRQVLGHULQJ�LWV�LQIRUPDO�QDWXUH�DQG�WKH�QRQ�ELQGLQJ�FKDUDFWHU�RI�LWV�

GHFLVLRQV��7KLV�VWXG\� WDNHV�D�PRUH�QXDQFHG� ORRN� DW� WKH�9LVHJUDG�FRRSHUDWLRQ�� ,W�QRW�RQO\�

KLJKOLJKWV�VLPLODULWLHV�DPRQJ�WKH�9LVHJUDG�VWDWHV�EXW�DOVR�H[DPLQHV�GLIIHUHQFHV�EHWZHHQ�WKHLU�

SUHIHUHQFHV� DQG� LQWHUHVWV� WR� GHWHUPLQH� WKH� GHJUHH� RI� FRKHUHQFH� RI� WKH� 9LVHJUDG� *URXS¶V�

SRVLWLRQV�DQG�DFWLRQV��

����2XWOLQH�DQG�5HOHYDQFH�RI�WKH�6WXG\�

7R�DGGUHVV�WKH�UHVHDUFK�JRDOV�RXWOLQHG�DERYH��WKH�VWXG\�FRPSULVHV�D�QXPEHU�RI�WKHRUHWLFDO��

PHWKRGRORJLFDO��DQG�HPSLULFDO�FKDSWHUV��&KDSWHU���LQWURGXFHV�WKH�VXEMHFW�XQGHU�LQYHVWLJDWLRQ��

WKH�9LVHJUDG�*URXS��,W�GLVFXVVHV�LWV�SXUSRVH�LQ�WKH�FRQWH[W�RI�RWKHU�FRRSHUDWLRQ�IRUPDWV�LQ�

&HQWUDO�(XURSH��HODERUDWHV�RQ�WKH�IRUPDWLRQ�RI�WKH�9LVHJUDG�*URXS��SURYLGHV�DQ�RYHUYLHZ�RI�

LWV�HYROXWLRQDU\�VWDJHV��DQG�H[SODLQV�LWV�PHFKDQLVPV�RI�FRRSHUDWLRQ��7KH�ODWWHU�SDUW�RI�WKLV�

LQWURGXFWRU\�FKDSWHU�FRQWDLQV�WKH�PRVW�FRPSUHKHQVLYH�DQG�XS�WR�GDWH�V\QWKHVLV�RI�WKH�FXUUHQW�

VWDWH� RI� UHVHDUFK� RQ� WKH�9LVHJUDG� FRRSHUDWLRQ� WR� GDWH�� LGHQWLILHV� JDSV� DQG� GHILFLHQFLHV� LQ�

FXUUHQW� NQRZOHGJH�� DQG� V\QWKHWL]HV� WKH� VWXG\¶V� NH\� FRQWULEXWLRQV� WR� WKH� UHVHDUFK� RQ� WKH�

9LVHJUDG�)RXU��
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&KDSWHUV���DQG���LQ�SDUW�,,�OD\�RXW�WKH�WKHRUHWLFDO�IRXQGDWLRQV�DQG�NH\�FRQFHSWV�RI�WKH�VWXG\��

QDPHO\�WKH�RQHV�RI�VROLGDULW\�DQG� LGHQWLW\��&KDSWHU���H[SORUHV�WKH�KLVWRULFDO�URRWV�DQG�WKH�

HYROXWLRQ� RI� WKH� FRQFHSW� RI� VROLGDULW\�� MX[WDSRVHV� GHILQLWLRQV� DQG� FRQFHSWXDOL]DWLRQV� RI�

VROLGDULW\� SXW� IRUZDUG� E\� GLIIHUHQW� GLVFLSOLQHV�� DQG� XVHV� WKHVH� YDULRXV� SHUVSHFWLYHV� WR�

IRUPXODWH�WKH�GHILQLWLRQ�RI�VROLGDULW\�IRU�WKLV�VWXG\��0LQGIXO�RI�WKH�IDFW�WKDW�PXOWLSOH�IRUPV�

RI� VROLGDULW\� H[LVW� LQ� WKH� (8� FRQWH[W�� WKH� VWXG\� GUDZV� RQ� WKH� WKHRUHWLFDO� IUDPHZRUN� IRU�

FRQFHSWXDOL]LQJ�VROLGDULW\�ZLWKLQ� WKH�PXOWL�OHYHO�V\VWHP�RI� WKH�(8�GHYHORSHG�E\�0LFKqOH�

.QRGW�DQG�$QQH�7HZV������D������E���DQG�FKDSWHU���H[SODLQV�WKH�GHFLVLRQ�WR�IRFXV�RQ�WKH�

LQWHUJRYHUQPHQWDO� DQG� LQWHUQDWLRQDO� W\SHV� RI� VROLGDULW\���� 7KH� ODVW� SDUW� RI� WKH� FKDSWHU�

HOXFLGDWHV�WKH�UDWLRQDOH�EHKLQG�WKH�FDVH�VHOHFWLRQ�IRU�WKLV�VWXG\��ZKLFK�DLPV�WR�DFFRXQW�IRU�WKH�

SRWHQWLDOO\�GLIIHUHQW�PDQLIHVWDWLRQV�RI�DQG�OLPLWV�WR�VROLGDULW\�LQ�GLIIHUHQW�SROLF\�ILHOGV��

)ROORZLQJ�WKH�DVVXPSWLRQ�WKDW�VROLGDULW\�LV�DQ�LQWHUDFWLRQLVW��UHODWLRQDO�FRQFHSW�WKDW�FDQQRW�EH�

VXIILFLHQWO\� H[SORUHG�ZLWKRXW� NQRZLQJ� WKH� LGHQWLWLHV� RI� WKH�SDUWLFLSDWLQJ� DFWRUV�� FKDSWHU� ��

HODERUDWHV�RQ�WKH�VRFLDO�FRQVWUXFWLYLVW�FRQFHSW�RI�LGHQWLW\��6LPLODU�WR�WKH�FKDSWHU�RQ�VROLGDULW\��

LW�H[DPLQHV�WKH�GLIIHUHQW�QRWLRQV��W\SHV��DQG�FRQFHSWXDOL]DWLRQV�RI�LGHQWLW\�DQG��EDVHG�RQ�D�

FULWLFDO�HYDOXDWLRQ�RI�H[LVWLQJ�UHVHDUFK��SURSRVHV�D�GHILQLWLRQ�RI�QDWLRQDO�LGHQWLW\�UHVWLQJ�RQ�D�

IHZ�FRUH�SUHPLVHV��7R� HQKDQFH�FRQFHSWXDO�FODULW\�� WKH�FKDSWHU�GLVWLQJXLVKHV� LGHQWLW\� IURP�

RWKHU�WKHRUHWLFDO�FRQFHSWV�RI�VRFLDO�FRQVWUXFWLYLVP��LQ�SDUWLFXODU�UROH��DQG�GLVFXVVHV�ZKHWKHU�

DQG�XQGHU�ZKLFK�FLUFXPVWDQFHV�QDWLRQDO�LGHQWLWLHV�DUH�SURQH�WR�FKDQJH�DQG�WUDQVIRUPDWLRQ��

$� UHIHUHQFH� WR� WKH� SRVVLELOLW\� RI� �UH�DFWLYDWLRQ� RI� LGHQWLW\� HOHPHQWV� LQ� SROLWLFDO� GLVFRXUVH�

SURYLGHV�D�WUDQVLWLRQ�WR�FKDSWHU����ZKLFK�SUHVHQWV�WKH�UHVHDUFK�GHVLJQ�RI�WKH�VWXG\�DQG�WKH�

RSHUDWLRQDOL]DWLRQ�RI�WKH�FHQWUDO�FRQFHSWV�RI�LGHQWLW\�DQG�VROLGDULW\��,W�VWDUWV�E\�LQWURGXFLQJ�D�

PXOWL�PHWKRG�DSSURDFK�WR�LGHQWLW\�WKDW�FRPELQHV�D�PL[�RI�LQGXFWLYH�DQG�GHGXFWLYH�WHFKQLTXHV�

WR�H[SORUH�WKH�PXOWLIDFHWHG�QDWXUH�RI�QDWLRQDO�LGHQWLWLHV�DQG�WKHLU�LPSDFW�RQ�IRUHLJQ�SROLF\�

GHFLVLRQ�PDNLQJ��,W�SURFHHGV�ZLWK�GLVFXVVLQJ�WKH�PHWKRGV�RI�GDWD�FROOHFWLRQ�DQG�GDWD�DQDO\VLV��

LQFOXGLQJ�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�DQG�VHPL�VWUXFWXUHG�H[SHUW�LQWHUYLHZV��IROORZHG�E\�WKH�

GHYHORSPHQW�RI�D�FDWHJRUL]DWLRQ�PDWUL[�IRU�DQDO\]LQJ�QDWLRQDO�LGHQWLWLHV��7KH�UHPDLQGHU�RI�

WKH� FKDSWHU� LV� GHYRWHG� WR� H[SODLQLQJ� WKH� QH[XV� EHWZHHQ� LGHQWLW\� DQG� VROLGDULW\� DQG� WKH�

RSHUDWLRQDOL]DWLRQ�RI�VROLGDULW\��%XLOGLQJ�RQ�WKH�DQDO\WLFDO�IUDPHZRUN�GHYHORSHG�E\�6LHJIULHG�

�
���.QRGW�DQG�7HZV¶V�W\SRORJ\�FRQWDLQV�IRXU�IRUPV�RI�(XURSHDQ�VROLGDULW\��QDPHO\�WUDQVQDWLRQDO��VXSUDQDWLRQDO��
LQWHUJRYHUQPHQWDO��DQG�LQWHUQDWLRQDO��.QRGW�DQG�7HZV�����D������E��.QRGW�HW�DO���������
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6FKLHGHU� HW� DO�� ������� ����D�� ������� WKH� VWXG\� IRUPXODWHV� IRXU� VROLGDULW\� SULQFLSOHV²

SUR[LPLW\�� QHHG�� GHVHUYLQJQHVV�� DQG� VHOI�SUHVHUYDWLRQ²XVHG� WR� HPSLULFDOO\� H[DPLQH� WKH�

9LVHJUDG�VWDWHV¶�PRWLYDWLRQ�IRU��QRQ�VROLGDU\�DFWLRQ��

7KH�PDWUL[�GHYHORSHG� LQ�FKDSWHU���VHUYHV�DV�D�EDVLV�IRU�WKH�HPSLULFDO�DQDO\VLV�RI�QDWLRQDO�

LGHQWLWLHV�RI�WKH�9LVHJUDG�VWDWHV��ZKLFK�IROORZV�LQ�SDUW�,,,��&RQWHQGLQJ�WKDW�LGHQWLW\�FKDQJH�

PRVWO\�KDSSHQV�GXULQJ�VR�FDOOHG�³FULWLFDO�MXQFWXUHV´�ZKHQ�QDWLRQDO�LGHQWLWLHV�DUH�FRQWHVWHG�

DQG�UHQHJRWLDWHG�LQ�SROLWLFDO�GLVFRXUVH��WKH�DQDO\VLV�IRFXVHV�RQ�WKH�PRVW�IRUPDWLYH�HYHQWV�LQ�

WKH�KLVWRU\�RI�HYHU\�9��VWDWH��VHHNLQJ�WR�XQFRYHU�DQG�VSHFLI\�WKH�PDLQ�VLJQLILFDQW�RWKHUV�DQG�

NH\�LGHQWLW\�HOHPHQWV�IRU�HYHU\�FRXQWU\��&UHDWLQJ�WKH�PRVW�FRPSUHKHQVLYH�RYHUYLHZ�SRVVLEOH�

RI�LGHQWLW\�HOHPHQWV�WKDW�FDQ�EH�LQYRNHG�GHSHQGLQJ�RQ�VSHFLILF�FRQWH[WV�VHUYHV�DV�D�EDVLV�IRU�

H[DPLQLQJ�WKH�QH[XV�EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\�ODWHU�LQ�WKH�VWXG\���

$IWHU�WKH�HODERUDWLRQ�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV�LQKHUHQW�WR�WKH�QDWLRQDO�LGHQWLWLHV�RI�WKH�

IRXU�FRXQWULHV�XQGHU�LQYHVWLJDWLRQ��WKH�WZR�FDVH�VWXGLHV�IROORZ�LQ�SDUWV�,9�DQG�9��7KH\�DUH�

VWUXFWXUHG�DFFRUGLQJ�WR�WKH�VDPH�ORJLF��(DFK�FDVH�VWXG\�VWDUWV�ZLWK�D�GHWDLOHG�GHVFULSWLRQ�RI�

WKH�VROLGDU\�EHKDYLRU�RI�WKH�9LVHJUDG�FRXQWULHV�GXULQJ�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��FDVH�

VWXG\�,��DQG�LQ�UHODWLRQ�WR�IXUWKHU�HQODUJHPHQW�RI�WKH�(8��FDVH�VWXG\�,,���,Q�WKH�VHFRQG�VWHS��

XVLQJ� WKH� PHWKRG� RI� GLVFRXUVH� DQDO\VLV� DQG� EXLOGLQJ� XSRQ� WKH� VROLGDULW\� SULQFLSOHV� RI�

SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ�� WKH�VWXG\�HODERUDWHV�RQ� WKH�VSHFLILF�

XQGHUVWDQGLQJ�RI�VROLGDULW\�LQ�WKH�9LVHJUDG�VWDWHV��7KH�SXUSRVH�RI�WKH�WKLUG�DQG�ODVW�VWHS�LV�WR�

GHOLQHDWH� WKH� LQWHUDFWLRQ� DQG� KLHUDUFKL]DWLRQ� RI� WKH� VROLGDULW\� SULQFLSOHV� DQG� GHWHUPLQH�

ZKHWKHU�DQG�WR�ZKLFK�H[WHQW�WKH�GLVFXUVLYH�MXVWLILFDWLRQV�RI��QRQ�VROLGDU\�EHKDYLRU�UHIOHFW�WKH�

UHVSHFWLYH� QDWLRQDO� LGHQWLWLHV� RI� WKH� 9LVHJUDG� FRXQWULHV� LGHQWLILHG� LQ� SDUW� ,,,� �LGHQWLW\�

VROLGDULW\�QH[XV���

$OO�WKUHH�HPSLULFDO�SDUWV²WKH�RQH�RQ�QDWLRQDO�LGHQWLWLHV�DQG�WKH�WZR�FDVH�VWXGLHV²DVVHVV�WKH�

LQGLYLGXDO�9LVHJUDG�VWDWHV�DV�ZHOO�DV�WKH�9LVHJUDG�*URXS�DV�D�ZKROH��$FFRUGLQJO\��DIWHU�WKH�

LOOXVWUDWLRQ�RI�WKH�QDWLRQDO�LGHQWLW\�RI�HYHU\�9LVHJUDG�VWDWH��D�VXPPDU\�VHFWLRQ�MX[WDSRVHV�WKH�

IRXU�FDVHV�ZLWK�WKH�DLP�RI�LGHQWLI\LQJ�VKDUHG�RU�FRQYHUJLQJ�LGHQWLW\�HOHPHQWV��6LPLODUO\��ERWK�

FDVH�VWXGLHV�VWDUW�ZLWK�D�JHQHUDO�GHVFULSWLRQ�RI�WKH�³VROLGDULW\�SHUIRUPDQFH´�RI�WKH�9LVHJUDG�

*URXS��WKHQ�HVWDEOLVK�VSHFLILF�³VROLGDULW\�SURILOHV´�RI�WKH�LQGLYLGXDO�9LVHJUDG�VWDWHV��DQG�HQG�

ZLWK�D�VXPPDU\�RI�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�WKH�9LVHJUDG�VWDWHV¶�DSSURDFKHV�WRZDUG�

WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�DQG�IXUWKHU�(8�HQODUJHPHQW��
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3DUW� 9,� VXPPDUL]HV� WKH� PDLQ� ILQGLQJV� DQG� RXWOLQHV� SHUVSHFWLYHV� IRU� IXUWKHU� UHVHDUFK�� ,Q�

DGGLWLRQ��LW�GLVFXVVHV�WKH�WKHRUHWLFDO�DQG�SROLF\�UHOHYDQW�LPSOLFDWLRQV�RI�WKH�VWXG\��

7KHUH�DUH�VHYHUDO�DUHDV�ZKHUH�WKLV�VWXG\�PDNHV�VXEVWDQWLDO�DQG�RULJLQDO�FRQWULEXWLRQV�WR�WKH�

FXUUHQW� VWDWH� RI� UHVHDUFK�� 7KH� WKHRUHWLFDO� YDOXH� RI� WKLV� VWXG\� VWHPV� IURP� DW� OHDVW� WKUHH�

LQJUHGLHQWV�� )LUVW�� LW� FRQWULEXWHV� WR� WKH� DGYDQFHPHQW� RI� WKH� VROLGDULW\� UHVHDUFK� LQ� WKH�

,QWHUQDWLRQDO� 5HODWLRQV� ILHOG� DV� ZHOO� DV� WKH� (XURSHDQL]DWLRQ� OLWHUDWXUH�� 5HFRJQL]LQJ�

LQVXIILFLHQW�DSSOLFDELOLW\�RI�H[LVWLQJ�FRQFHSWXDOL]DWLRQV�DQG�RSHUDWLRQDOL]DWLRQV�RI�VROLGDULW\��

WKH�VWXG\�UHILQHV�WKH�V\VWHPDWL]DWLRQ�RI�VROLGDULW\�SULQFLSOHV�LQWURGXFHG�E\�6LHJIULHG�6FKLHGHU�

HW�DO�������������D��������LQ�D�ZD\�VR�WKDW�LW�LV�DSSOLFDEOH�DFURVV�YDULRXV�SROLF\�ILHOGV��6HFRQG��

WKLV�VWXG\�PDNHV�WKH�FDVH�IRU�DQ�LQGXFWLYH�GHGXFWLYH�H[SORUDWLRQ�RI�LGHQWLW\�DQG�DSSOLHV�DQ�

RULJLQDO�DQG�LQQRYDWLYH�PL[HG�PHWKRGV�UHVHDUFK�GHVLJQ�WR�DQDO\]LQJ�WKH�PXOWLIDFHWHG�QDWXUH�

RI�QDWLRQDO�LGHQWLWLHV��ZKLFK�VHUYHV�WR�LQFUHDVH�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKH�ILQGLQJV��$QG�

WKLUG��WKH�VWXG\�GHYHORSV�D�VWDWH�RI�WKH�DUW�DQDO\WLFDO�IUDPHZRUN�IRU�LQYHVWLJDWLQJ�WKH�QH[XV�

EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\��

7KH�VWXG\�IXUWKHU�RIIHUV�QRYHO�HPSLULFDO�LQVLJKWV��7KH�HPHUJHQFH�RI�WKH�9LVHJUDG�*URXS�DV�D�

FROOHFWLYH� DFWRU� LQ� (XURSHDQ� SROLWLFV� LQ� WKH� ZDNH� RI� WKH� PLJUDQW� DQG� UHIXJHH� FULVLV� KDV�

VWLPXODWHG�UHVHDUFK�RQ�UHJLRQDO�HVWDEOLVKPHQWV�ZLWKLQ�WKH�(8��%UDXQ�������.D]KDUVNL�������

/DQJ�DQG�2QGDU]D�������6WHSSHU��������+RZHYHU��UHVHDUFK�RQ�VXE�UHJLRQDOLVP� LQ�WKH�(8�

UHPDLQV�VFDQW��DQG�WKLV�VWXG\�WKHUHIRUH�VHHNV�WR�VKHG�OLJKW�RQ�RQH�RI�WKH�SULQFLSDO�VXE�UHJLRQDO�

FRRSHUDWLRQ�IRUPDWV�LQ�(XURSH��,W�XQGHUWDNHV�WKH�PRVW�WKRURXJK�DQG�XS�WR�GDWH�UHYLHZ�RI�WKH�

SULQFLSDO�UHVHDUFK�FRQFHUQLQJ�WKH�9LVHJUDG�FRRSHUDWLRQ��,W�DOVR�SURYLGHV�WKH�PRVW�H[KDXVWLYH�

DFFRXQW�RI�QDWLRQDO�LGHQWLWLHV�RI�WKH�&]HFK�5HSXEOLF��+XQJDU\��3RODQG��DQG�6ORYDNLD�WR�GDWH��

GUDZLQJ� RQ� DQ� H[WHQVLYH� DQDO\VLV� RI� WKH� DYDLODEOH� VHFRQGDU\� OLWHUDWXUH� DQG� ��� LQWHUYLHZV�

FRQGXFWHG�ZLWK�H[SHUWV� IURP� WKH�9LVHJUDG�VWDWHV��0RUHRYHU�� WKH�VWXG\�DGYDQFHV�VFLHQWLILF�

NQRZOHGJH�RQ�WKH�WRSLF�RI�VROLGDULW\�RI�WKH�9LVHJUDG�VWDWHV��ZKLFK�KDV�VR�IDU�UHPDLQHG�D�PXFK�

XQGHUUHVHDUFKHG� DUHD� RI� DFDGHPLF� HQTXLU\�� %\� IRFXVLQJ� SULPDULO\� RQ� WKH� PRWLYHV� DQG�

GLVFXUVLYH� MXVWLILFDWLRQV� RI� WKH� UHVSHFWLYH� VROLGDULW\� EHKDYLRU�� WKLV� VWXG\� RIIHUV� D� GHHSHU�

XQGHUVWDQGLQJ�RI� WKH�9LVHJUDG� VWDWHV¶� UHDFWLRQV� WR� WKH� UHIXJHH� DQG�PLJUDQW� FULVLV� DQG� WKH�

GLIIHUHQW�XQGHUO\LQJ�UHDVRQV�IRU�VHHPLQJO\�VLPLODU�UHVSRQVHV��,Q�D�VLPLODU�PDQQHU��WKH�VWXG\�

SURYLGHV�QRYHO�LQVLJKWV�LQWR�WKH�9LVHJUDG�VWDWHV¶�SRVLWLRQV�DQG�SUHIHUHQFHV�LQ�WKH�FRQWH[W�RI�

IXUWKHU�HQODUJHPHQW�RI�WKH�(8��
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2YHUDOO��WKH�ILQGLQJV�DUH�UHOHYDQW�QRW�RQO\�IRU�WKH�ILHOGV�RI�,QWHUQDWLRQDO�5HODWLRQV��)RUHLJQ�

3ROLF\�$QDO\VLV��DQG�(XURSHDQ�6WXGLHV��EXW�DOVR�IRU�DOO�VWXGHQWV��VFKRODUV��DQG�SROLF\�PDNHUV�

LQWHUHVWHG�LQ�WKH�UHJLRQ�RI�&HQWUDO�(XURSH�DQG�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ��

� �
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&KDSWHU����&HQWUDO�(XURSH�DQG�WKH�9LVHJUDG�*URXS�

7U\LQJ�WR�GHOLQHDWH�³&HQWUDO�(XURSH´�LV�QRW�DQ�HDV\�XQGHUWDNLQJ��,Q�IDFW��WKHUH�LV�QR�XQLIRUP�

GHILQLWLRQ�RI�ZKDW�WHUULWRU\�LV�WR�EH�DVVRFLDWHG�ZLWK�&HQWUDO�(XURSH��2NH\�������âDELþ�DQG�

'UXOiN� ����E�� âDELþ� HW� DO�� ��������� 7RPDV]� =DU\FNL� VXJJHVWV� WKDW�� LQ� &HQWUDO� (XURSH��

³(DVWHUQ�(XURSH�VWDUWV�MXVW�EHKLQG�WKH�HDVWHUQ�ERUGHU�RI�DQ\�FRXQWU\��ZKLOH�WKH�QDWLRQ�LWVHOI�

SUHIHUV� WR�EH� LGHQWLILHG�DV� µ&HQWUDO�(XURSHDQ¶´� �=DU\FNL�������������$SDUW� IURP�WKLV�VHOI�

SHUFHSWLRQ�� WKHUH� KDYH� EHHQ� YDULRXV� FRQFHSWXDOL]DWLRQV� RI� &HQWUDO� (XURSH�� YDU\LQJ� LQ�

GHSHQGHQFH�RQ�WKH�WKHRUHWLFDO�IUDPHZRUN�DQG�WKHPDWLF�IRFXV�RI�DQDO\VLV��$QWRQ\XN�������

,RUGDFKL�������9ROJ\�HW�DO�����������,Q�JHRJUDSKLFDO�WHUPV��&HQWUDO�(XURSH�OLHV�LQ�WKH�FHQWHU�

RI�WKH�FRQWLQHQW��LQ�EHWZHHQ�(DVWHUQ�DQG�:HVWHUQ�(XURSH��+RZHYHU��DXWKRUV�GLIIHU�LQ�WKHLU�

DVVHVVPHQWV� RI� ZKLFK� FRXQWULHV� EHORQJ� WR� WKLV� DUHD�� 6RPH� SUHIHU� D� QDUURZ� JHRJUDSKLFDO�

YLVLRQ��HQFRPSDVVLQJ�WKH�&]HFK�5HSXEOLF��6ORYDNLD��3RODQG��+XQJDU\��DQG�VRPHWLPHV�DOVR�

$XVWULD�DQG�6ORYHQLD��2WKHUV�IDYRU�D�ZLGHU�GHILQLWLRQ��LQFOXGLQJ��EHVLGHV�WKH�DOUHDG\�OLVWHG�

FRXQWULHV��*HUPDQ\��6ZLW]HUODQG��/LFKWHQVWHLQ��1RUWKHUQ�,WDO\��DV�ZHOO�DV�WKH�VRXWKHDVWHUQ�

SDUW� RI� (XURSH� �&URDWLD� DQG� 6HUELD�� RU� :HVWHUQ� 8NUDLQH���� 'HVSLWH� D� JUHDW� QXPEHU� RI�

FRQWHQGLQJ�GHILQLWLRQV�� VFKRODUV� VHHP� WR� DJUHH�RQ� RQH� WKLQJ�� QDPHO\� WKDW�&HQWUDO�(XURSH�

FDQQRW�EH�GHILQHG�VLPSO\�E\�LWV�JHRJUDSK\��âDELþ�DQG�'UXOiN�����E������

+LVWRULFDOO\��WKH�RULJLQV�RI�&HQWUDO�(XURSH�DUH�EHOLHYHG�WR�GDWH�EDFN�WR�WKH������&RQJUHVV�RI�

9LHQQD� DQG� WKH�GHPDUFDWLRQ�RI�&HQWUDO� (XURSH� DV� D� ³VSDFH� Ln‐bHWZHHQ´� WKH�:HVWHUQ� DQG�

(DVWHUQ� JUHDW� SRZHUV� RI� (XURSH� �DW� WKDW� WLPH� WKHVH� ZHUH� *UHDW� %ULWDLQ�� 3UXVVLD�� $XVWULD��

5XVVLD��DQG�)UDQFH���&DEDGD������������.LVVLQJHU������������=HQGHURZVNL�DQG�-DQiN�������

��������$IWHU�WKH�6HFRQG�:RUOG�:DU��WKH�(XURSHDQ�FRQWLQHQW�ZDV�GLYLGHG�LQWR�WKH�:HVWHUQ�

DQG�6RYLHW� VSKHUHV�RI� LQIOXHQFH� DQG� WKH� FRQFHSW� RI�&HQWUDO�(XURSH� H[SHULHQFHG� D� FHUWDLQ�

�
���7KH�YROXPH�WLWOHG�,Q�6HDUFK�RI�&HQWUDO�(XURSH��HGLWHG�E\�*HRUJH�6FKRSIOLQ�DQG�1HDO�:RRG��FRPSUHKHQVLYHO\�
H[SORUHV� WKH� GHILQLWLRQ� RI� &HQWUDO� (XURSH� IURP� YDULRXV� KLVWRULFDO�� SROLWLFDO�� FXOWXUDO�� DV� ZHOO� DV� HFRQRPLF�
SHUVSHFWLYHV��6FKRSIOLQ�DQG�:RRG��������
��� +LVWRULDQ� 7LPRWK\� *DUWRQ� $VK� UHPDUNV� WKDW� LQ�� *HUPDQ�VSHDNLQJ� ODQGV�� WKH� ZRUG� 0LWWHOHXURSD� ZDV�
FRPPRQO\�XVHG��EXW�WKH�WHUP�³VHHPHG�WR�KDYH�GLHG�ZLWK�$GROI�+LWOHU´��*DUWRQ�$VK��������
���)RU�DQ�RYHUYLHZ�RI�GLIIHUHQW�FRQFHSWXDOL]DWLRQV��VHH��IRU�H[DPSOH��%DUDQRY���������,RUGDFKL���������.RĜDQ�
��������DQG�âDELþ�DQG�'UXOiN������E���
���7KH�&RQJUHVV�RI�9LHQQD�VWULYHG�WR�OD\�WKH�JURXQG�IRU�D�SHDFHIXO�FRH[LVWHQFH�RI�(XURSHDQ�QDWLRQV�DIWHU�WKH�
ORQJ�SHULRG�RI�LQWHUQDWLRQDO�FRQIOLFWV�VWHPPLQJ�IURP�WKH�)UHQFK�5HYROXWLRQDU\�:DUV�DQG�WKH�1DSROHRQLF�:DUV��
3UHVLGHG�E\�WKH�YLFWRULRXV�JUHDW�SRZHUV��$XVWULD��3UXVVLD��5XVVLD��DQG�*UHDW�%ULWDLQ���WKH�&RQJUHVV�ZRUNHG�RXW�
D�SODQ�IRU�WKH�SRVWZDU�WHUULWRULDO�VHWWOHPHQW�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��
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GHFOLQH��'XULQJ� WKH�&ROG�:DU� SHULRG�� WKH� WHUP� ³(DVW�&HQWUDO� (XURSH´�ZDV� RIWHQ� XVHG� WR�

GHQRWH�WKH�FRXQWULHV¶�6RYLHW�GHSHQGHQFH��$QWRQ\XN�������%DUDQRY����������

1XPHURXV�DXWKRUV�DUJXH�WKDW�WKH�LGHD�RI�&HQWUDO�(XURSH�ZDV�UHYLYHG�LQ�WKH�ODWH�����V�DQG�

WKH�����V��PDLQO\�GXH� WR�SROLWLFDO� UHDVRQV� DQG� HPDQFLSDWRU\� WHQGHQFLHV� RI� WKH� UHVSHFWLYH�

&HQWUDO�(XURSHDQ�FRXQWULHV��ZKLFK�VWULYHG�WR�GHILQH�WKHPVHOYHV�LQ�RSSRVLWLRQ�WR�WKH�6RYLHW�

8QLRQ� �VHH�� H�J��� )DZQ�������*DUWRQ�$VK������� ,RUGDFKL� ������âDELþ� DQG�'UXOiN�����E��

6FKRSIOLQ�DQG�:RRG��������+LVWRULDQ�7LPRWK\�*DUWRQ�$VK�DWWULEXWHV�WKH�³UHKDELOLWDWLRQ´�RI�

WKH�FRQFHSW�RI�&HQWUDO�(XURSH�PDLQO\�WR�0LODQ�.XQGHUD�DQG�KLV�IDPRXV�HVVD\�³7KH�7UDJHG\�

RI�&HQWUDO� (XURSH´� SXEOLVKHG� LQ� ����� �*DUWRQ�$VK� ������ ���������.XQGHUD¶V� FRQFHSW� RI�

&HQWUDO� (XURSH� ZDV� FXOWXUDO�KLVWRULFDO� UDWKHU� WKDQ� JHRJUDSKLFDO�� GHILQLQJ� WKH� UHJLRQ� DV�

RFFXS\LQJ�DQ�LQWHUPHGLDWH�SRVLWLRQ�EHWZHHQ�WKH�JUHDW�SRZHUV�RI�WKH�JHRSROLWLFDO�(DVW�:HVW�

D[LV��'UXOiN�������LQWHUYLHZ��3�����

$IWHU�WKH�GLVVROXWLRQ�RI�WKH�6RYLHW�8QLRQ��&HQWUDO�(XURSHDQV�VWULYHG�WR�GLVWDQFH�WKHPVHOYHV�

IURP�(DVWHUQ�(XURSH� DQG� WKH�%DONDQV�DQG�DVVHUW� WKHLU� ULJKWIXO�EHORQJLQJ� WR�(XUR�$WODQWLF�

LQWHJUDWLRQ�VWUXFWXUHV��,RUGDFKL�����������âDELþ�DQG�'UXOiN�����E������,Q�WKLV�FRQWH[W��=ODWNR�

âDELþ�DQG�3HWU�'UXOiN�GHILQH�&HQWUDO�(XURSHDQ�FRXQWULHV�DV�WKRVH���

³ZKRVH� SDUWV� XVHG� WR� EHORQJ� WR� WKH�$XVWULDQ� HPSLUH� EHIRUH� WKH� �::��ZKLFK�
H[SHULPHQWHG�ZLWK�FRPPXQLVW�PRGHOV�RI�VRFLHW\�DIWHU�WKH��::�DQG�ZKLFK��DIWHU�
WKH�HQG�RI�WKH�&ROG�:DU��ZHUH�IDVWHU�WKDQ�VRPH�RWKHU�SRVW�FRPPXQLVW�FRXQWULHV�
LQ�PDNLQJ�WKH�WUDQVLWLRQ�WR�D�OLEHUDO�VRFLHW\�DQG�DOVR�LQ�MRLQLQJ�WKH�(8´��âDELþ�DQG�
'UXOiN�����D���������

,Q�RWKHU�ZRUGV��WKH\�DGG�WUDQVLWLRQDO�VXFFHVV�WR�WKH�KLVWRULFDO�GLPHQVLRQ�DV�DQRWKHU�NH\�IDFWRU�

FRQQHFWLQJ�WKH�FRXQWULHV�LQ�&HQWUDO�(XURSH��

,W� IROORZV� IURP� WKH� DERYH�WKDW� &HQWUDO� (XURSH� LV� DQ� ³LPDJLQHG� FRPPXQLW\�´� D� VRFLDOO\�

FRQVWUXFWHG�VSDFH�GHILQHG�E\�KLVWRULFDO��JHRJUDSKLFDO��JHRSROLWLFDO��FXOWXUDO�� UHOLJLRXV��DQG�

�
���7KH�&ROG�:DU�RUGHU�FUHDWHG�D�GLFKRWRP\�EHWZHHQ�:HVWHUQ�DQG�(DVWHUQ�(XURSH�DQG� WKH�FXUUHQW�9LVHJUDG�
VWDWHV�EHFDPH�SDUW�RI�WKH�ODWWHU��,Q�FRQVHTXHQFH��WKH�WHUP�&HQWUDO�(XURSH�YDQLVKHG�IRU�VHYHUDO�GHFDGHV��*DUWRQ�
$VK��������������
���1RW�RQO\�0LODQ�.XQGHUD�EXW�DOVR�RWKHU�LQWHOOHFWXDOV�IURP�WKH�9LVHJUDG�UHJLRQ��VXFK�DV�*\|UJ\�.RQUiG�DQG�
&]HVáDZ�0LáRV]��ZHUH�LQVWUXPHQWDO�IRU�WKH�UHYLYDO�RI�WKH�LGHD�RI�&HQWUDO�(XURSH��*DUWRQ�$VK�������,RUGDFKL�
�����������
��� ,Q� ³7KH� 7UDJHG\� RI� &HQWUDO� (XURSH�´� 0LODQ� .XQGHUD� DYRLGHG� WKH� GHOLQHDWLRQ� RI� VSHFLILF� JHRJUDSKLF�
ERXQGDULHV�RI�&HQWUDO�(XURSH�E\�SRLQWLQJ�WR�WKH�VRFLDO�FRQVWUXFWLRQ�RI�WKH�FRQFHSW��³&HQWUDO�(XURSH�LV�QRW�D�
VWDWH��LW�LV�D�FXOWXUH�RU�D�IDWH��,WV�ERUGHUV�DUH�LPDJLQDU\�DQG�PXVW�EH�GUDZQ�DQG�UHGUDZQ�ZLWK�HDFK�QHZ�KLVWRULFDO�
VLWXDWLRQ´��.XQGHUD��������
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RWKHU� ERXQGDULHV� �VHH�� H�J��� âDELþ� DQG� 'UXOiN� ����E��� 7KHUH� DUH� VHYHUDO� VXE�UHJLRQDO�

JURXSLQJV�WKDW�HPHUJHG�LQ�SRVW�FRPPXQLVW�&HQWUDO��DQG�(DVWHUQ��(XURSH��WKH�PRVW�LPSRUWDQW�

RI�ZKLFK�DUH�WKH�9LVHJUDG�*URXS��WKH�&HQWUDO�(XURSHDQ�)UHH�7UDGH�$JUHHPHQW��&()7$���WKH�

&HQWUDO�(XURSHDQ�,QLWLDWLYH��&(,���DQG��IURP�WKH�PRUH�UHFHQW�RQHV��WKH�6ODYNRY�7ULDQJOH��WKH�

%XFKDUHVW�1LQH��DQG�WKH�7KUHH�6HDV�,QLWLDWLYH��&()7$�������-DQXOHZLF]��������������

&()7$��ZKLFK�H[FOXVLYHO\�IRFXVHG�RQ�HFRQRPLF�FRRSHUDWLRQ��SOD\HG�DQ�LQGLVSHQVDEOH�UROH�

LQ� UHYLYLQJ� WKH�9LVHJUDG� FRRSHUDWLRQ�� DV�ZLOO� EH� H[SODLQHG� ODWHU��1HYHUWKHOHVV��ZKHQ� WKH�

&]HFK�5HSXEOLF��3RODQG��6ORYDNLD��DQG�+XQJDU\�HQWHUHG�LQWR�WKH�(8��WKH\�KDG�WR�DEDQGRQ�

WKHLU� &()7$� PHPEHUVKLS�� (8� PHPEHUVKLS� VWDQGV� IRU� FXVWRPV� XQLRQ�� PHDQLQJ� WKDW�� LQ�

DGGLWLRQ�WR�WKH�HOLPLQDWLRQ�RI�DOO�FXVWRP�GXWLHV�DPRQJ�LWV�0HPEHU�6WDWHV��DV�LQ�WKH�FDVH�RI�

&()7$��� WKH�FRXQWULHV�DOVR�KDYH�WR�XQLI\� WKHLU�FXVWRP�SROLFLHV�ZLWK� WKH�UHVW�RI�WKH�ZRUOG�

�âWLEODU� ������ ���� 7|U|� HW� DO�� ������ ������7KH�9LVHJUDG� VWDWHV¶�ZLWKGUDZDO� IURP�&()7$��

KRZHYHU��GLG�QRW�PHDQ�DQ�HQG�WR�WKH�RUJDQL]DWLRQ��VLQFH�LW�KDG�DOUHDG\�H[SDQGHG�EHWZHHQ�

����� DQG� ����� EH\RQG� WKH� RULJLQDO� 9LVHJUDG�PHPEHUVKLS� �)DZQ� ������ ����� -HV]HQV]N\�

��������� 7KH� FXUUHQW� &()7$� IRUPDW� LQFOXGHV� VHYHQ� PHPEHUV� IURP� 6RXWKHDVW� (XURSH��

$OEDQLD��%RVQLD�DQG�+HU]HJRYLQD��0ROGRYD��0RQWHQHJUR��1RUWK�0DFHGRQLD��6HUELD��DQG�WKH�

8QLWHG� 1DWLRQV� 0LVVLRQ� LQ� .RVRYR� �810,.�� RQ� EHKDOI� RI� .RVRYR� �âWLEODU� ������ �����

&RQVHTXHQWO\��&()7$�KDV�FKDQJHG�LWV�UHJLRQDO�IRFXV�WRZDUG�WKH�%DONDQV�DQG�FDQ�QR�ORQJHU�

EH�UHJDUGHG�DV�D�UHSUHVHQWDWLYH�RI�&HQWUDO�(XURSH��

,Q�DGGLWLRQ�WR�WKH�9LVHJUDG�*URXS�DQG�&()7$��WKH�&(,�ZDV�HVWDEOLVKHG�LQ�������2ULJLQDOO\��

WKH�&(,� LQFOXGHG�RQO\�$XVWULD��+XQJDU\�� ,WDO\�� DQG�<XJRVODYLD� �)DZQ������� ����� ,W� ODWHU�

H[SDQGHG� WR� LQFOXGH�3RODQG� DQG�&]HFKRVORYDNLD�� VR� WKDW� DOO�9LVHJUDG� FRXQWULHV�ZHUH� DQG�

UHPDLQ�VLPXOWDQHRXVO\�DOVR�&(,�PHPEHUV��&(,�����D���6LPLODU�WR�WKH�9LVHJUDG�*URXS��WKH�

&(,�KDV�DOVR�EHHQ�FRPPLWWHG�WR�VXSSRUWLQJ�LWV�0HPEHU�6WDWHV�RQ�WKHLU�SDWK�WRZDUG�(XURSHDQ�

LQWHJUDWLRQ��&(,�����E���+RZHYHU��FRQWUDU\�WR�WKH�9���WKH�&(,�KDV�H[SDQGHG�LWV�PHPEHUVKLS�

DQG�FXUUHQWO\� LQFOXGHV�HLJKWHHQ�PHPEHU�VWDWHV�UDQJLQJ�IURP�8NUDLQH�WR�,WDO\�DQG�$OEDQLD�

�&(,�����D��5KRGHV��������7KLV�KDV� OHG�DXWKRUV�VXFK�DV�5LFN�)DZQ� WR�FRPPHQW� WKDW� WKH�

³JURXSLQJ�JUHZ�PXFK�WRR�ODUJH�WR�FODLP�KLVWRULFDO�FRPPRQDOLW\´��)DZQ������������

�
���2WKHU��SRWHQWLDOO\�OHVV�NQRZQ�UHJLRQDO�FRRSHUDWLRQ�IRUPDWV��ZKLFK�ZHUH�HVWDEOLVKHG�LQ�&HQWUDO�DQG�(DVWHUQ�
(XURSH�LQ�WKH�����V��LQFOXGH�WKH�%ODFN�6HD�(FRQRPLF�&RRSHUDWLRQ��WKH�6WDELOLW\�3DFW�IRU�6RXWK�(DVWHUQ�(XURSH��
DQG�WKH�6RXWK�(DVW�(XURSHDQ�&RRSHUDWLRQ�3URFHVV��5RWDUX������������
���,Q�������D�QHZ�DJUHHPHQW�ZDV�DGRSWHG�E\�WKH�QHZ�PHPEHUV��7|U|�HW�DO��������������
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6RPH�DXWKRUV�KDYH�HPSKDVL]HG�IXQGDPHQWDO�VWUXFWXUDO�GLIIHUHQFHV�EHWZHHQ�3RODQG�DQG�WKH�

WKUHH� VPDOOHU� FRXQWULHV��+XQJDU\�� WKH�&]HFK�5HSXEOLF�� DQG� 6ORYDNLD�� DQG� HYHQ� SURSRVHG�

GLIIHUHQW� IRUPDWV� RI� FRRSHUDWLRQ� LQ� WKH� &HQWUDO� (XURSHDQ� UHJLRQ�� )RU� H[DPSOH�� -LĜt� 3HKH�

FODLPHG�WKDW�3RODQG�KDV�GLIIHUHQW�LQWHUHVWV�IURP�WKH�RWKHU�WKUHH�FRXQWULHV�DQG�WKDW�$XVWULD�DQG�

6ORYHQLD�ZRXOG�WKHUHIRUH�EH�D�EHWWHU�ILW�IRU�WKH�JURXS�GXH�WR�D�FRPPRQ�KLVWRULFDO�DQG�FXOWXUDO�

KHULWDJH��3HKH��������������������7KLV�YLHZ�ZDV�DOVR�UHIOHFWHG�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�

VR�FDOOHG�5HJLRQDO�3DUWQHUVKLS��ZKLFK�LQFOXGHG�WKH�9��FRXQWULHV�SOXV�$XVWULD�DQG�6ORYHQLD�

�/DQJ�����������7KH�5HJLRQDO�3DUWQHUVKLS�FRQFHSW�ZDV�SUHVHQWHG�E\�$XVWULD�LQ������ZLWK�WKH�

DLP�RI�LQWHQVLI\LQJ�FURVV�ERUGHU�FRRSHUDWLRQ�DQG�FRRUGLQDWLQJ�VKDUHG�LQWHUHVWV�LQVLGH�WKH�(8�

�&DEDGD� ������ ����� .LVV� HW� DO�� ������ ����� $XVWULD� LQYLWHG� SULPDULO\� LWV� &]HFK�� 6ORYDN��

+XQJDULDQ�� DQG� 6ORYHQLDQ� QHLJKERUV� WR� MRLQ� EXW� ODWHU� H[WHQGHG� WKH� LQYLWDWLRQ� DOVR� WR� LWV�

³FXOWXUDO� QHLJKERU´�3RODQG��$OWKRXJK� WKH�&]HFK�5HSXEOLF� DQG�6ORYDNLD�ZHUH�SDUWLFXODUO\�

VXVSLFLRXV�RI�WKH�$XVWULDQ�SURSRVDO�DQG�IHDUHG� WKDW�$XVWULD�ZRXOG�FUHDWH�DQ�LQVWUXPHQW�WR�

VWUHQJWKHQ�LWV�LQIOXHQFH�LQ�&HQWUDO�(XURSH��WKH�5HJLRQDO�3DUWQHUVKLS�ZDV�HYHQWXDOO\�LQLWLDWHG�

LQ�9LHQQD�LQ�������.LVV�HW�DO���������������5ĤåLþND�DQG�.RĜDQ������������+RZHYHU��LW�ZDV�

PHW�ZLWK�RQO\�OXNHZDUP�HQJDJHPHQW�E\�WKH�9LVHJUDG�VWDWHV�DQG�IRUPDOO\�FDPH�WR�DQ�HQG�LQ�

������:DOVFK��������

6LQFH�������UHJLRQDO�FRRSHUDWLRQ�LQ�&HQWUDO��DQG�(DVWHUQ��(XURSH�KDV�H[SHULHQFHG�D�UHYLYDO�

DQG� VHYHUDO� QHZ� LQLWLDWLYHV� KDYH� EHHQ� ODXQFKHG�� LQFOXGLQJ� WKH� 7KUHH� 6HDV� ,QLWLDWLYH�� WKH�

6ODYNRY� 7ULDQJOH�� DQG� WKH� %XFKDUHVW� 1LQH�� 7KH� 7KUHH� 6HDV� ,QLWLDWLYH� LV� D� QHZ� UHJLRQDO�

FRRSHUDWLRQ� IRUPDW��ZKLFK� LV� OHG� E\� 3RODQG� DQG� IRFXVHV� RQ� LVVXHV� VXFK� DV� LQIUDVWUXFWXUH�

EXLOGLQJ�DQG�HQHUJ\�VHFXULW\��9��-yĨZLDN�������LQWHUYLHZ��*���,W�EULQJV�WRJHWKHU����FRXQWULHV�

ORFDWHG�EHWZHHQ�WKH�%DOWLF��%ODFN��DQG�$GULDWLF�VHDV��FRQFUHWHO\�$XVWULD��%XOJDULD��&URDWLD��

WKH�&]HFK�5HSXEOLF��(VWRQLD��+XQJDU\��/DWYLD��/LWKXDQLD��3RODQG��5RPDQLD��6ORYDNLD��DQG�

6ORYHQLD� �7KUHH� 6HDV� ������� 7KH� 7KUHH� 6HDV� ,QLWLDWLYH�ZDV� LQLWLDWHG� E\� 3ROLVK� 3UHVLGHQW�

$QGU]HM�'XGD�DQG�&URDWLDQ�3UHVLGHQW�.ROLQGD�*UDEDU�.LWDURYLć�LQ������DQG�WKH�ILUVW�VXPPLW�

RI�DOO�PHPEHU�VWDWHV�ZDV�KHOG�RQH�\HDU� ODWHU�LQ�'XEURYQLN��&URDWLD��3RODQG��WRJHWKHU�ZLWK�

5RPDQLD�� DOVR�VWRRG�EHKLQG� WKH� ODXQFK�RI�DQRWKHU� UHJLRQDO� LQLWLDWLYH�� WKH�%XFKDUHVW�1LQH��

7KLV� DOOLDQFH�� LQ� H[LVWHQFH� VLQFH� ������ EULQJV� WRJHWKHU� QLQH� VWDWHV� WKDW� DUH� ORFDWHG� DW� WKH�

(DVWHUQ� IODQN� RI� 1$72� �WKH� IRXU� 9LVHJUDG� VWDWHV�� WKH� WKUHH� %DOWLF� VWDWHV�� %XOJDULD� DQG�

5RPDQLD��ZLWK�WKH�DLP�RI�LPSURYLQJ�WKH�VHFXULW\�VLWXDWLRQ�LQ�WKH�UHJLRQ��5RWDUX������������

,Q�IDFW��LWV�HVWDEOLVKPHQW�LV�LQIHUUHG�WR�EH�D�GLUHFW�UHDFWLRQ�WR�WKH�UHFHQW�5XVVLD¶V�DJJUHVVLYH�
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SROLF\�DFWLRQV��LQFOXGLQJ�LWV�DQQH[DWLRQ�RI�WKH�&ULPHDQ�SHQLQVXOD�DQG�LWV�VXSSRUW�IRU�VHSDUDWLVW�

IRUFHV�LQ�8NUDLQH¶V�'RQEDVV�UHJLRQ��*HUDV\PFKXN�������7HUOLNRZVNL�HW�DO���������)LQDOO\��

WKH� 6ODYNRY� 7ULDQJOH²DOVR� NQRZQ� DV� WKH� ³$XVWHUOLW]� FRRSHUDWLRQ´²ZDV� DOVR� FUHDWHG� LQ�

������ %XLOGLQJ� XSRQ� WKH� VKDUHG� KLVWRULFDO� H[SHULHQFH� RI� OLYLQJ� ZLWKLQ� WKH� +DEVEXUJ�

0RQDUFK\��6ODYNRY�SURPRWHV�HFRQRPLF�FRRSHUDWLRQ�EHWZHHQ�$XVWULD��WKH�&]HFK�5HSXEOLF��

DQG�6ORYDNLD��&RQFUHWHO\��LW�DLPV�WR�HQKDQFH�LQIUDVWUXFWXUH�FRQQHFWLYLW\�DQG�VWUHQJWKHQ�FURVV�

ERUGHU�FRRSHUDWLRQ�EHWZHHQ�WKH�WKUHH�FRXQWULHV��ŚOXILńVND�DQG�1LWV]NH�����������6WXFKOtNRYi�

�����������

'HVSLWH�WKH�SOHWKRUD�RI�FRRSHUDWLRQ�IUDPHZRUNV�LQ�WKH�&HQWUDO�(XURSHDQ�UHJLRQ��WKHUH�LV�D�

EURDG� DJUHHPHQW� WKDW� WKH� 9LVHJUDG� *URXS� UHPDLQV� WKH� PRVW� HIIHFWLYH� IRUP� RI� UHJLRQDO�

FRRSHUDWLRQ�DQG�WKH�PRVW�DSSURSULDWH�UHSUHVHQWDWLYH�RI�&HQWUDO�(XURSH�GXH�WR�WKH�IROORZLQJ�

FKDUDFWHULVWLFV�WKDW�WKH�IRXU�FRXQWULHV�VKDUH���

��� 3RODQG�� +XQJDU\�� 6ORYDNLD�� DQG� WKH� &]HFK� 5HSXEOLF� DUH� ORFDWHG� LQ� WKH�

JHRJUDSKLFDO�FHQWHU�RI�WKH�(XURSHDQ�FRQWLQHQW��

��� *HRSROLWLFDOO\�� WKH�9LVHJUDG�SDUWQHUV�VKDUH� WKH�QRWLRQ�RI�EHLQJ�DQ� LQWHUPHGLDWH�

]RQH�EHWZHHQ�(XURSH¶V�(DVW�DQG�:HVW��SDUWLFXODUO\�EHWZHHQ�:HVWHUQ�(XURSH�DQG�

5XVVLD��

��� 7KH� IRXU� FRXQWULHV� VKDUH� WKH� H[SHULHQFH� RI� FRPPXQLVW� JRYHUQDQFH� XQGHU� WKH�

6RYLHW�UXOH��

��� $OO� 9LVHJUDG� VWDWHV� H[SHULHQFHG� VXFFHVVIXO� WUDQVLWLRQ� IURP� SODQQHG� WR� PDUNHW�

HFRQRP\��GHPRFUDWL]DWLRQ��DV�ZHOO�DV�LQWHJUDWLRQ�LQWR�(XUR�$WODQWLF�VWUXFWXUHV��9��

%LOþtN�DQG�6WUiåD\�������âDELþ�DQG�'UXOiN�����E�����

0RUHRYHU��HYHQ�WKRXJK²RU�SHUKDSV�EHFDXVH²WKH�QHZHU�FRRSHUDWLRQ�IRUPDWV�FRQWDLQ�DW�OHDVW�

RQH�9��FRXQWU\��WKH\�GR�QRW�VHHP�WR�FRQVWLWXWH�D�³ULYDO´�WR�WKH�9LVHJUDG�)RXU��9��%LOþtN�DQG�

6WUiåD\�������&DEDGD�������'XOHED�DQG�6WUiåD\�������LQWHUYLHZ��*��-DQXOHZLF]��������

�
���)RU�H[DPSOH��DOWKRXJK�$XVWULD�FOHDUO\�EHORQJV�WR�&HQWUDO�(XURSH�LQ�WHUPV�RI�LWV�FXOWXUH�DQG�JHRJUDSK\��LW�KDV�
QHYHU� H[SHULHQFHG� WKH� FRPPXQLVW� UXOH� W\SLFDO� IRU� WKH� 9LVHJUDG� FRXQWULHV� �âDELþ� DQG� 'UXOiN� ����D�� ������
6ORYHQLD��RQ�WKH�RWKHU�KDQG��H[LVWHG�DV�SDUW�RI�WKH�6RFLDOLVW�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD�EHWZHHQ�WKH�HQG�RI�
:RUOG�:DU� ,,� DQG� ������ DQG� WKH� FRXQWU\� DOVR� VKDUHV� D� FRPPRQ� FXOWXUDO� JURXQG�ZLWK� WKH�9LVHJUDG� VWDWHV��
+RZHYHU�� RZLQJ� WR� LWV� JHRJUDSKLF� ORFDWLRQ�� 6ORYHQLD� LV� RIWHQ� FRQVLGHUHG� DV� ERWK� D� &HQWUDO� (XURSHDQ� DQG�
0HGLWHUUDQHDQ�FRXQWU\��%UJOH]�HW�DO��������5DKWHQ��������
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����+LVWRU\�RI�WKH�9LVHJUDG�&RRSHUDWLRQ�

������)RXQGDWLRQ�DQG�3XUSRVH�

6HYHQ� FHQWXULHV� DJR�� LQ� ������ WKH�&]HFK�.LQJ� -RKQ�RI�/X[HPERXUJ�� WKH�+XQJDULDQ�.LQJ�

&KDUOHV� 5REHUW� RI� $QMRX�� DQG� .LQJ� &DVLPLU� ,,,� RI� 3RODQG�PHW� LQ� WKH� +XQJDULDQ� FLW\� RI�

9LVHJUDG� WR� QHJRWLDWH� EHWWHU� WUDGH� UHODWLRQVKLSV� DQG� D� GHHSHU� FRRSHUDWLRQ� DPRQJ� WKHLU�

FRXQWULHV��*DZODV�������*\iUIiãRYi������������.UQR�������������������\HDUV�ODWHU��RQ����

)HEUXDU\� ������ WKH� VWDWHVPHQ� RI� WKHVH� WKUHH� &HQWUDO� (XURSHDQ� VWDWHV²&]HFKRVORYDN�

3UHVLGHQW�9iFODY�+DYHO��3ROLVK�3UHVLGHQW�/HFK�:DáĊVD��DQG�+XQJDULDQ�3ULPH�0LQLVWHU�-y]VHI�

$QWDO²UHFRQYHQHG� LQ� 9LVHJUDG� WR� IXUWKHU� WKHLU� FRRSHUDWLRQ� UHJDUGLQJ� WKHLU� FRXQWULHV¶�

DVSLUDWLRQV� IRU� LQWHJUDWLRQ� LQWR�(XUR�$WODQWLF�VWUXFWXUHV� �'LHQVWELHU�������9LVHJUDG�*URXS�

����D���7KH�³UHWXUQ�WR�(XURSH´��RU�³UHWXUQ�WR�WKH�:HVW´��ZDV�D�GRPLQDQW�WKHPH�LQ�WKH�SRVW�

FRPPXQLVW�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�DIWHU� WKH�FROODSVH�RI�WKH�6RYLHW�8QLRQ�

DQG�WKH�HQG�RI�WKH�(DVW�:HVW�FRQIOLFW��.DYLFNý�������������

3ROLWLFDO� VFLHQWLVWV�GLIIHU� LQ� WKHLU�DVVHVVPHQW�RI�ZKHWKHU� WKH� LQWHQWLRQ� WR�FRRSHUDWH�ZDV�DQ�

DXWRQRPRXV�SURFHVV�LQLWLDWHG�E\�WKH�OHDGHUVKLS�RI�WKH�9LVHJUDG�FRXQWULHV�RU�ZKHWKHU�WKH�SXVK�

IRU�FRRSHUDWLRQ�FDPH�IURP�RXWVLGH��'DQJHUILHOG������������7|U|�HW�DO��������������9iFODY�

.ODXV��WKH�SUHVLGHQWLDO�VXFFHVVRU�RI�9iFODY�+DYHO��RQFH�GHVFULEHG�WKH�9LVHJUDG�FRRSHUDWLRQ�

DV�DQ�³DUWLILFLDO�FUHDWLRQ�RI�WKH�:HVW´��'DZVRQ�DQG�)DZQ�����������)DZQ�����E��������5LFN�

)DZQ�DJUHHV�ZLWK� WKLV�VWDWHPHQW� LQVRIDU� DV� WKDW�RQO\�GXH� WR� WKH� UHOXFWDQFH�RI� WKH�(8�DQG�

1$72�WR�WDNH�DQ\�VWHSV�OHDGLQJ�WR�WKH�DGPLVVLRQ�RI�QHZ�0HPEHU�6WDWHV��WKH�WKUHH�&HQWUDO�

(XURSHDQ�FRXQWULHV�UHDOL]HG�WKDW�WKH\�PXVW�FRRSHUDWH�ZLWK�RQH�DQRWKHU�LI�WKH\�ZDQWHG�WR�MRLQ�

WKH�:HVWHUQ�(XURSHDQ�VWUXFWXUHV� �)DZQ�������������0DUWLQ�'DQJHUILHOG�DUJXHV�WKDW�LW�ZDV�

HVSHFLDOO\�WKH�6RYLHW�FUDFNGRZQ�RQ�WKH�%DOWLF�6WDWHV�LQ������WKDW�DFFHOHUDWHG�WKH�SURFHVV�RI�

UDSSURFKHPHQW�RI�WKH�9LVHJUDG�VWDWHV�ZLWK�WKH�(8�DQG�1$72��'DQJHUILHOG����������������

VHH�DOVR�0HLNOHMRKQ�7HUU\���������������,W�IROORZV�IURP�WKH�DERYH�WKDW�WKH�QHZ�OHDGHUVKLS�RI�

WKH�WKUHH�VWDWHV²GULYHQ�E\�VHFXULW\��SROLWLFDO��DQG�HFRQRPLF�XQFHUWDLQWLHV²GHFLGHG�UDWKHU�

DXWRQRPRXVO\� WR� HVWDEOLVK� WKH� 9LVHJUDG� *URXS� �'DQJHUILHOG� ������ -HV]HQV]N\� ������

0D]RZLHFNL� ������� 7KHLU� DLP� ZDV� WKH� WUDQVLWLRQ� WRZDUG� OLEHUDO� GHPRFUDF\� DQG� PDUNHW�

HFRQRP\�DV�ZHOO�DV�WKH�1$72�DQG�(8�DFFHVVLRQ��ZKLFK�ZHUH�UHJDUGHG�DV�JXDUDQWHHV�IRU�

�
���7KH�PHHWLQJ�DOVR�VHUYHG�WKH�SXUSRVH�RI�GLVFXVVLQJ�KRZ�WR�HQVXUH�SHDFH�LQ�WKH�UHJLRQ��*DZODV��������
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VHFXULW\�DQG�SURVSHULW\� �%HQHã�DQG�+DQGO������������6WĜtWHFN\ғ ����E�������6WĜtWHFN\ғ DQG�

+\QHN������������

6HYHUDO�YHUVLRQV�RI�ZKR�ZDV�WKH�GULYLQJ�IRUFH�EHKLQG�WKH�LGHD�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�

FLUFXODWH� LQ� DFDGHPLF� FLUFOHV��7KH� LQLWLDWLRQ�RI� WKH�9LVHJUDG�*URXS�KDV�EHHQ� DWWULEXWHG� WR�

YDULRXV�LQGLYLGXDOV��:KLOH�IRU�H[DPSOH�*p]D�-HV]HQV]N\��������DQG�$WWLOD�3yN��LQWHUYLHZ�LQ�

������FODLP�WKDW�LW�ZDV�-y]VHI�$QWDOO�ZKR�LQYLWHG�WKH�OHDGHUV�RI�3RODQG�DQG�&]HFKRVORYDNLD�

WR�WKH�+XQJDULDQ�FLW\�RI�9LVHJUDG��PRVW�DXWKRUV�DJUHH�WKDW�LW�ZDV�9iFODY�+DYHO�ZKR�FDPH�XS�

ZLWK�WKH�LGHD�RI�UHJLRQDO�FRRSHUDWLRQ�EHWZHHQ�WKH�WKUHH�FRXQWULHV��)DZQ�����E��5KRGHV�������

$��6FKPLGW�����D��9RQGUD�����E���,Q�KLV�DGGUHVV�JLYHQ�LQ�IURQW�RI�WKH�3ROLVK�6HMP�DQG�6HQDWH�

LQ�-DQXDU\�������+DYHO�VWDWHG���

³)RU�WKH�ILUVW�WLPH�LQ�KLVWRU\��ZH�KDYH�D�UHDO�RSSRUWXQLW\�WR�ILOO�WKH�JUHDW�SROLWLFDO�
YDFXXP�WKDW�DSSHDUHG�LQ�&HQWUDO�(XURSH�DIWHU�WKH�FROODSVH�RI�WKH�+DEVEXUJ�HPSLUH�
ZLWK� VRPHWKLQJ� JHQXLQHO\� PHDQLQJIXO�� :H� KDYH� DQ� RSSRUWXQLW\� WR� WUDQVIRUP�
&HQWUDO�(XURSH�IURP�ZKDW�KDV�EHHQ�D�PDLQO\�KLVWRULFDO�DQG�VSLULWXDO�SKHQRPHQRQ�
LQWR�D�SROLWLFDO�SKHQRPHQRQ´��+DYHO�TXRWHG�LQ�ŚOXILńVND�DQG�1LWV]NH������������

3UHVLGHQW�+DYHO�WKHQ�FRQYHQHG�DQ�LQIRUPDO�PHHWLQJ�LQ�%UDWLVODYD�RQ���$SULO�������LQ�ZKLFK�

KH�DSSHDOHG�WR�WKH�&HQWUDO�(XURSHDQ�FRXQWULHV�WR�DVVLVW�HDFK�RWKHU�LQVWHDG�RI�FRPSHWLQJ�ZLWK�

HDFK�RWKHU�IRU�DGPLVVLRQ�LQWR�WKH�(XUR�$WODQWLF�VWUXFWXUHV��'LHQVWELHU�������9RQGUD�����E���

7KH� %UDWLVODYD� VXPPLW� LV� QRZ� FRQVLGHUHG� DV� WKH� LQDXJXUDWLRQ� PHHWLQJ� RI� WKH� 9LVHJUDG�

FRRSHUDWLRQ��EHFDXVH�LW�SDYHG�WKH�ZD\�IRU�WKH�VXEVHTXHQW�KLJK�OHYHO�PHHWLQJ�LQ�9LVHJUDG�LQ�

)HEUXDU\�������*UDELQғ NL�������$��6FKPLGW�����D���

7KH�9LVHJUDG�'HFODUDWLRQ��VLJQHG�RQ����)HEUXDU\�������VWUHVVHG�WKH�QHHG�IRU�FORVH�SROLWLFDO�

FRRSHUDWLRQ�RI�WKH�&HQWUDO�(XURSHDQ�VWDWHV�RQ�WKHLU�³URDG�WR�(XURSH´��'DQJHUILHOG�������������

7KH�WZR�NH\�REMHFWLYHV�RI�WKH�QHZO\�IRXQGHG�LQLWLDWLYH�ZHUH��ILUVW��WR�DFKLHYH�WKH�ZLWKGUDZDO�

RI�6RYLHW�WURRSV�IURP�&HQWUDO�(XURSH�DQG�WKH�GHFRPPXQL]DWLRQ�DQG�GHVRYLHWL]DWLRQ�RI�WKH�

UHJLRQ��DQG�VHFRQG��WR�VHUYH�DV�DQ�LQVWUXPHQW�VXSSRUWLQJ�WKH�9LVHJUDG�FRXQWULHV�LQ�WKHLU�(8�

DQG�1$72�DFFHVVLRQ�HQGHDYRU�DV�ZHOO�DV�KHOSLQJ�WKHP�ZLWK�WKH�HVWDEOLVKPHQW�RI�GHPRFUDF\�

DQG�PDUNHW�HFRQRP\��)LJHO������������*HKULQJ�DQG�.LUFKQHU�����������0DUWRQ������������

0RUHRYHU��QXPHURXV�DXWKRUV�DQG�REVHUYHUV�DGG�WKDW�WKHUH�ZDV�DOVR�D�GHHSHU�HOHPHQW�WR�WKH�

FRRSHUDWLRQ�� ZKLFK� UHIOHFWHG� WKH� VKDUHG� KLVWRULFDO� H[SHULHQFHV� �HVSHFLDOO\� WKH� .XQGHULDQ�

QDUUDWLYH�DERXW�³D�NLGQDSSHG�:HVW´���FXOWXUDO�NLQVKLS��DV�ZHOO�DV�WKH�GHVLUH� WR�SUHYHQW�WKH�

UHSHWLWLRQ�RI�SDVW�ULYDOULHV��)DZQ�����E�������-HV]HQV]N\�������.ZDśQLHZVNL�������9RQGUD�
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����E��LQWHUYLHZ��&�����7KH�QHZO\�FUHDWHG�LQLWLDWLYH��FDOOHG�WKH�9LVHJUDG�7KUHH��ZDV�FKDQJHG�

WR�9LVHJUDG�)RXU�DIWHU�&]HFKRVORYDNLD�GLYLGHG�LQ�������*\iUIiãRYi������������.UQR�������

�����0DUWRQ������������

������(YROXWLRQDU\�6WDJHV�RI�WKH�9LVHJUDG�&RRSHUDWLRQ�

7KH�9LVHJUDG�FRRSHUDWLRQ�H[SHULHQFHG�QXPHURXV�RVFLOODWLRQV�LQ�LWV�G\QDPLFV�VLQFH�LWV�RIILFLDO�

ELUWK�LQ�������)DZQ������������*HKULQJ�DQG�.LUFKQHU������������7KH�HYROXWLRQ�RI�WKH�9��FDQ�

EH�GLYLGHG� LQWR� D� SUH�� DQG� D� SRVW�DFFHVVLRQ�SKDVH��ZKLOH� WKH�SUH�DFFHVVLRQ�SHULRG� FDQ�EH�

IXUWKHU�VSOLW� LQWR� WKUHH�GLVWLQFW�SKDVHV� �������������������DQG������������ WKDW� UHIOHFW� WKH�

LQWHQVLW\�RI�PXWXDO�FRRSHUDWLRQ�DQG�WKH�OHYHO�RI�DFWLYLW\��'DQJHUILHOG��������&RPSDUHG�WR�WKH�

\HDUV�DIWHU�WKH�IRXU�FRXQWULHV¶�DFFHVVLRQ�WR�WKH�(8��WKH�SUH�DFFHVVLRQ�SKDVH�ZDV�TXLWH�YRODWLOH��

RVFLOODWLQJ�EHWZHHQ�FORVH�FRRSHUDWLRQ�RI� WKH�9LVHJUDG�VWDWHV�DQG�UHODWLYH� LQDFWLYLW\�UDLVLQJ�

GRXEWV�DERXW�WKH�YLDELOLW\�RI�WKH�9��*URXS��%UXVLV�����������'DQJHUILHOG�������������

7KH�,QLWLDO�<HDUV�������������

7KH�ILUVW�\HDUV�DIWHU�WKH�HVWDEOLVKPHQW�RI�WKH�9LVHJUDG�*URXS�ZHUH�PDUNHG�E\�DQ�HQKDQFHG�

FRRSHUDWLRQ�RI�WKH�WKUHH�VWDWHV��7KH�FRXQWULHV¶�UHSUHVHQWDWLYHV�KHOG�XQV\VWHPDWLF�EXW�IUHTXHQW�

PHHWLQJV�DW�YDULRXV�OHYHOV��)DZQ�������������7KH\�ZRUNHG�FORVHO\�WRJHWKHU�DQG�DFKLHYHG�WKH�

ZLWKGUDZDO�RI�6RYLHW�WURRSV�IURP�WKH�WKUHH�FRXQWULHV�DQG�WKH�GLVVROXWLRQ�RI�WKH�:DUVDZ�3DFW�

�9HVHOê���������������$SDUW�IURP�WKDW�DFFRPSOLVKPHQW��WKH�DJHQGD�ZDV�ODUJHO\�GRPLQDWHG�

E\� WKH� SXUVXLW� RI� FRPPRQ� SROLFLHV� OHDGLQJ� WR� WKH� GHVLUHG� (8� DQG� 1$72� PHPEHUVKLS�

�'DQJHUILHOG�������������������������7KH�ELJJHVW�DFKLHYHPHQW�RI�WKLV�ILUVW�SKDVH�ZDV�WKH�

FUHDWLRQ�RI�&()7$�LQ�.UDNRZ�RQ����'HFHPEHU�������9HVHOê������������7KH�HDUO\�9LVHJUDG�

FRRSHUDWLRQ�ZDV� FKDUDFWHUL]HG�E\� D� VWURQJ� FRPPLWPHQW� WR� HFRQRPLF� FRRSHUDWLRQ� DQG� WKH�

�
���,Q�KLV�SHUVRQDO�UHIOHFWLRQ�RQ�WKH�HVWDEOLVKPHQW�RI�WKH�9LVHJUDG�FRRSHUDWLRQ��WKH�IRUPHU�&]HFK�SROLWLFLDQ�DQG�
GLSORPDW�0LFKDHO�äDQWRYVN\ғ GHVFULEHG� WKH�IRXQGLQJ�GHFODUDWLRQ�ZLWK� WKH�IROORZLQJ�ZRUGV��³,W� UHIOHFWHG� WKH�
DOPRVW�LGHQWLFDO�LQLWLDO�SRVLWLRQV�RI�WKH�WKUHH�FRXQWULHV�WKDW�KDG�EHHQ�UHFHQWO\�OLEHUDWHG�IURP�WKH�EHDU�KXJ�RI�WKH�
WRWDOLWDULDQ�(DVW��DQG�WKDW�ZHUH�GHWHUPLQHG�WR�ZRUN�WKHLU�ZD\�EDFN�WR�WKH�GHPRFUDWLF�:HVW��,W�DOVR�UHIOHFWHG�DQ�
ROGHU�DIILQLW\�EHWZHHQ�WKUHH�FRXQWULHV�ZKRVH�GHVWLQLHV�KDG�EHHQ�OLQNHG�IRU�D�ORQJ�WLPH��LQ�SDUW�RU�LQ�ZKROH��WR�
WKDW�RI�WKH�+DEVEXUJ�(PSLUH��WKURXJK�VLPLODU�FXOWXUHV��ODQJXDJHV��FUHHGV��DQG�SUREOHPV��$QG�WR�VRPH�LW�HYHQ�
VSRNH�RI�WKH�DQFLHQW�P\WKRORJLFDO�SDVW�RI�WKH�'DQXEH�&DUSDWKLDQ�UHJLRQ��LQ�ZKLFK�WKH�VDPH�WHUP���9LVHJUiG��
9\ãHKUDG�RU�:\V]RJUyG��PHDQLQJ�D�FDVWOH�RU�D�FLW\�RQ�WKH�KLOO���ZDV�WR�EH�IRXQG�LQ�3RODQG��%RKHPLD��+XQJDU\��
7UDQV\OYDQLD´��äDQWRYVN\ғ����� ��$V�UHJDUGV�PRUH�UHFHQW�DIILQLWLHV�EHWZHHQ�WKH�IRXU�FRXQWULHV��VHYHUDO�DXWKRUV�
DV�ZHOO�DV�SROLWLFLDQV�IURP�WKH�9LVHJUDG�UHJLRQ�VXJJHVW�WKDW�WKH�EHJLQQLQJV�RI�&]HFK�+XQJDULDQ�3ROLVK�6ORYDN�
FRRSHUDWLRQ�JR�EDFN�WR�WKH�SHULRG�RI�GLVVHQW�DQG�WKH�PXWXDO�VROLGDULW\�RI�WKH�UHSUHVVHG�GLVVLGHQWV��LQWHUYLHZ��+��
9RQGUD�����E���
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HVWDEOLVKPHQW�RI�&()7$�DLPHG�WR�IRVWHU�LQWUD�UHJLRQDO�WUDGH��FRQVROLGDWH�PDUNHW�HFRQRPLHV�

RI�WKH�PHPEHU�VWDWHV��DQG�VR�KHOS�WKHP�LQWHJUDWH�LQWR�(XURSHDQ�VWUXFWXUHV��-HV]HQV]N\�������

$��6FKPLGW�����D�������6REMiN��������������

,Q�WKH�LQLWLDO�SKDVH��WKH�NH\�DVSLUDWLRQ�ZDV�WKH�DFKLHYHPHQW�RI�(8�DQG�1$72�PHPEHUVKLS�

UDWKHU�WKDQ�WKH�HVWDEOLVKPHQW�RI�DQ�LQWUD�UHJLRQDO�FRRSHUDWLRQ�SHU�VH�DQG�WKH�FRRSHUDWLRQ�WRRN�

SODFH�DOPRVW�H[FOXVLYHO\�RQ�DQ�HOLWH�LQWHUJRYHUQPHQWDO�OHYHO��'DQJHUILHOG������������6REMiN�

������ ������ 7KLV� DLP� ZDV� SDUWLDOO\� DFFRPSOLVKHG� E\� VLJQLQJ� WKH� (XURSH� $JUHHPHQWV� LQ�

'HFHPEHU�������$XWKRUV�VXFK�DV�0DUWLQ�'DQJHUILHOG�DFFUHGLW�WKH�DFFHOHUDWLRQ�RI�WKH�ZKROH�

SURFHVV�WR�WKH�FROOHFWLYH�DSSURDFK��'DQJHUILHOG��������������

7KH�'HFOLQH�������������

$IWHU� D� JRRG� VWDUW� DQG� LQWHQVH� FROODERUDWLRQ� GXULQJ� WKH� ILUVW� IHZ� \HDUV�� WKH� 9LVHJUDG�

FRRSHUDWLRQ�ZDV�XQGHUPLQHG�E\�VHYHUDO�HYHQWV�WKDW�XOWLPDWHO\�OHG�WR�WKH�GHFOLQH�RI�WKH�JURXS�

DIWHU�������)LUVW�� WKH�GLYLVLRQ�RI�&]HFKRVORYDNLD�LQ������DQG�WKH�UHODWHG�GRPHVWLF�SROLWLFDO�

GHYHORSPHQWV�FDQ�EH�UHJDUGHG�DV�RQH�RI�WKH�PDLQ�IDFWRUV��ZKLFK�KDPSHUHG�WKH�FRRSHUDWLRQ��

,QGHHG�� WKH� OHDGHUV� RI� WKH�QHZO\� LQGHSHQGHQW�&]HFK� DQG�6ORYDN�5HSXEOLFV� ODFNHG� VWURQJ�

FRPPLWPHQW�WR�UHJLRQDO�FRRSHUDWLRQ��5KRGHV����������6REMiN��������������

,Q� WKH� &]HFK� 5HSXEOLF�� WKH� &]HFK� ULJKW�ZLQJ� UXOLQJ� FRDOLWLRQ� KHDGHG� E\� 3ULPH�0LQLVWHU�

9iFODY�.ODXV�EHFDPH�RYHUO\�VNHSWLFDO�WRZDUG�WKH�9LVHJUDG�*URXS��FODLPLQJ�WKDW�WKH�UHJLRQDO�

FRRSHUDWLRQ�RQO\�KLQGHUHG�&]HFKV�IURP�D�VSHHG\�FDWFK�XS�ZLWK�WKH�(8��'UXOiNRYi����������

/HãND�����������3HKH�������9\NRXNDO������������7KHQ�&]HFK�JRYHUQPHQW�RIILFLDOV�IHOW�EHWWHU�

SUHSDUHG� WKDQ� WKHLU� 9LVHJUDG� SDUWQHUV� DQG� EHOLHYHG� WKDW� LQGLYLGXDOLVP� DQG� ³JR�LW�DORQH�

SROLFLHV´�ZRXOG�EULQJ�WKHLU�FRXQWU\�EHQHILWV�LQ�WKH�DFFHVVLRQ�SURFHVV��5KRGHV��������������

3ULPH�0LQLVWHU�.ODXV�UHJDUGHG�&()7$�DV�IDU�PRUH�LPSRUWDQW�WKDQ�WKH�9LVHJUDG�*URXS�DQG�

ZDV� DJDLQVW� DQ\� NLQG� RI� SROLWLFDO� LQWHUGHSHQGHQFH�� $FFRUGLQJO\�� KLV� JRYHUQPHQW� IRFXVHG�

PDLQO\� RQ� HFRQRPLF� FRRSHUDWLRQ� DQG� VHQW� LQDSSURSULDWHO\� ORZ�UDQNLQJ� RIILFLDOV� WR� 9��

PHHWLQJV��)DZQ������������������������

,Q�6ORYDNLD��LW�ZDV�9ODGLPLU�0HþLDU¶V�DXWRFUDWLF�UHJLPH�EHWZHHQ������DQG������WKDW�EURXJKW�

DERXW�WKH�UHRULHQWDWLRQ�RI�6ORYDN�IRUHLJQ�SROLF\�DZD\�IURP�(XUR�$WODQWLF�LQWHJUDWLRQ�WRZDUG�

5XVVLD�DQG�WKH�(DVW�DQG�FDXVHG�WKH�FRXQWU\¶V�H[FOXVLRQ�IURP�9��PHHWLQJV��)DZQ�����������
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*DZULFK� DQG� 6WHSDQRY� ������ ��� 9\NRXNDO� ������ ����� 2XW� RI� IHDU� RI� ORVLQJ� D� IDYRUDEOH�

SRVLWLRQ�LQ�WKH�(XUR�$WODQWLF�LQWHJUDWLRQ�SURFHVV��WKH�RWKHU�WKUHH�OHDGHUV�GLG�QRW�ZDQW�WR�EH�

DVVRFLDWHG�ZLWK�WKH�UHJLPH�LQ�6ORYDNLD��'DQJHUILHOG������������5KRGHV������������

$PRQJ� WKH� XQGHUO\LQJ� FDXVHV� IRU� WKH� VWDJQDWLQJ� FRRSHUDWLRQ�ZHUH� DOVR� ELODWHUDO� GLVSXWHV�

EHWZHHQ�6ORYDNLD�DQG�+XQJDU\��7KH\�RFFXUUHG�LQ�WKH�����V�ILUVW�LQ�UHODWLRQ�WR�ILQLVKLQJ�WKH�

ZRUNV�RQ�D�PDVVLYH�K\GURHOHFWULF�SURMHFW�RQ�WKH�'DQXEH�5LYHU��WKH�*DEþtNRYR�1DJ\PDURV�

'DP��DQG�WKHQ�DOVR�LQ�UHODWLRQ�WR�WKH�FLWL]HQVKLS�ULJKWV�RI�WKH�+XQJDULDQ�PLQRULW\�OLYLQJ�LQ�

6ORYDNLD��'DQJHUILHOG������������'UXOiNRYi����������)DZQ��������������

³9LVHJUDG��´�	�9��&RRSHUDWLRQ�'XULQJ�WKH�(8�$FFHVVLRQ�1HJRWLDWLRQV�������������

$IWHU�D�IHZ�\HDUV�RI�VOXJJLVK�FRRSHUDWLRQ��WKH�9LVHJUDG�*URXS�UHLQYLJRUDWHG�DJDLQ�LQ������

�LQWHUYLHZV��0�	��'���7KH�UHELUWK�KDSSHQHG�SDUWLDOO\�GXH�WR�JRYHUQPHQWDO�FKDQJHV�LQ�WKH�

&]HFK�DQG�6ORYDN�5HSXEOLFV�DQG�HVSHFLDOO\�GXH�WR� WKH�DFFHOHUDWLRQ�RI�WKH�1$72�DQG�(8�

DFFHVVLRQ�SURFHVVHV��'DQJHUILHOG������������)DZQ�����E��������7KH�UHVLJQDWLRQ�RI�9iFODY�

.ODXV�LQ������DQG�WKH�LQVWDOODWLRQ�RI�D�PRUH�SUR�9��OHDGHUVKLS�DV�ZHOO�DV�WKH�HOHFWRUDO�GHIHDW�

RI� 9ODGLPtU�0HþLDU� LQ� ����� ZHUH� UHJDUGHG� DV� SRVLWLYH� GHYHORSPHQWV� FRQWULEXWLQJ� WR� WKH�

³9LVHJUDG�UHYLYDO´� �'DQJHUILHOG������������)DZQ�������������0RUH� LPSRUWDQWO\�� WKH�QHZ�

6ORYDN�JRYHUQPHQW�OHG�E\�0LNXOiã�']XULQGD�ZDV�PRUH�DFFHSWDEOH�WR�WKH�:HVW��DGYDQFLQJ�

6ORYDNLD¶V�SURVSHFWV�IRU�1$72�DQG�(XURSHDQ�LQWHJUDWLRQ��5KRGHV�����������6REMiN��������

:KLOH� WKH� RULJLQDO� HVWDEOLVKPHQW� RI� &()7$� ZRXOG� QRW� KDYH� EHHQ� SRVVLEOH� ZLWKRXW� WKH�

9LVHJUDG�FRRSHUDWLRQ��&()7$�LQ�WXUQ�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�UHLQYLJRUDWLRQ�RI�WKH�

9LVHJUDG�*URXS� �)DZQ������� ������7KH� UHJXODU�&()7$�PHHWLQJV�RI� WKH�9LVHJUDG�3ULPH�

0LQLVWHUV�KHOSHG�WR�UHEXLOG�FRQILGHQFH�LQ�VXE�UHJLRQDO�FRRSHUDWLRQ��'DQJHUILHOG�������������

$V�DOUHDG\�PHQWLRQHG��HYHQ�WKH�YHU\�VNHSWLFDO�&]HFK�3ULPH�0LQLVWHU�9iFODY�.ODXV�VDZ�D�

SRWHQWLDO�LQ�HFRQRPLF�FRRSHUDWLRQ�DQG�ZDV�WKHUHIRUH�D�YRFDO�VXSSRUWHU�RI�&()7$��6REMiN�

�������������

7KH� ILUVW� VWHS� WR� IRUPDOO\� UHFRQYHQH� WKH�9LVHJUDG�*URXS�ZDV� WDNHQ�GXULQJ� WKH�6HSWHPEHU�

����� &()7$� VXPPLW� LQ� 3UDJXH� �'DQJHUILHOG� ������ ������ $� IHZ�ZHHNV� ODWHU�� WKH� 3ULPH�

�
���7KH�*DEþtNRYR�1DJ\PDURV�'DP�SURMHFW�ZDV�LQLWLDWHG�E\�WKH�FRPPXQLVW�UHJLPHV�LQ�3UDJXH�DQG�%XGDSHVW�LQ�
������,W�ZDV�GHVLJQHG�WR�SUHYHQW�FDWDVWURSKLF�IORRGV�DQG�JHQHUDWH�K\GURHOHFWULFLW\��+RZHYHU��+XQJDU\�GHFLGHG�
WR�ZLWKGUDZ�IURP�WKLV�SURMHFW�GXH�WR�HQYLURQPHQWDO�DQG�HFRQRPLF�FRQFHUQV��)DZQ������������
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0LQLVWHUV�RI�WKH�&]HFK�5HSXEOLF��3RODQG��DQG�+XQJDU\�FDOOHG�XSRQ�6ORYDNLD� WR�UHMRLQ�WKH�

9LVHJUDG�*URXS�DQG�SDUWLFLSDWH�LQ�WKHLU�PHHWLQJ�LQ�%XGDSHVW�LQ�2FWREHU�������%XNDOVND�DQG�

%RFLDQ� ������ ���� )DZQ� ������ ����� 7KH� LQDXJXUDO� PHHWLQJ� RI� ³9LVHJUDG� �´� ZDV� KHOG� LQ�

%UDWLVODYD�LQ�0D\�������ZKHUH�WKH�IRXU�FRXQWULHV�DGRSWHG�WKH�SURJUDP�GRFXPHQW�WLWOHG�³7KH�

&RQWHQW�RI�9LVHJUDG�&RRSHUDWLRQ´��'DQJHUILHOG������������9HVHOê������������7KH\�FUHDWHG�

D� TXDVL�LQVWLWXWLRQDOL]HG� VWUXFWXUH� IRU� WKH� LQWHUJRYHUQPHQWDO� FRRSHUDWLRQ� ZLWK� UHJXODU�

PHHWLQJV�RQ�GLIIHUHQW� OHYHOV�� DJUHHG� WR� FRRSHUDWH�ZLWK� WKLUG�SDUWLHV�ZLWKLQ� WKH� ³9��SOXV´�

IRUPDW��DQG�H[SDQGHG� WKH�VFDOH�DQG�VFRSH�RI� WKHLU�PXWXDO�FRRSHUDWLRQ� �'DQJHUILHOG�������

���������*HKULQJ�DQG�.LUFKQHU������������

%\�WKH�HQG�RI�������WKH�JRDO�RI�VHFXULQJ�6ORYDNLD¶V�FDWFKXS�ZDV�PRUH�RU�OHVV�DFFRPSOLVKHG�

�'DQJHUILHOG�������������+RZHYHU��WKH�ILQDO�VWDJHV�RI�WKH�(8�DFFHVVLRQ�SURFHVV�ZHUH�PDUNHG�

E\�FRPSHWLWLRQ�UDWKHU�WKDQ�FRRSHUDWLRQ�RI�WKH�IRXU�FRXQWULHV��ZKLFK�KRSHG�WKDW�LQGLYLGXDO��

ELODWHUDO� EDUJDLQLQJ� ZRXOG� EULQJ� WKHP� SUH�DFFHVVLRQ� DGYDQWDJHV� �&RWWH\� ������ ����

'DQJHUILHOG����������������0RUHRYHU��WKH�9��FRXQWULHV�GLG�QRW�ZDQW�WKH�9LVHJUDG�*URXS�WR�

EH�SHUFHLYHG�DV�DQ�DOWHUQDWLYH�WR�IXOO�LQWHJUDWLRQ�LQWR�WKH�(8�DQG�1$72��&RWWH\������������

$V� D� FRQVHTXHQFH�� WKH� SROLWLFDO� UHODWLRQV� DQG� WKH� VROLGDULW\� DQG� WUXVW� EHWZHHQ� WKH� IRXU�

9LVHJUDG�VWDWHV�HURGHG�VLJQLILFDQWO\��7|U|�HW�DO����������������

$IWHU�(8�$FFHVVLRQ��DIWHU�������

,Q�������6ORYDNLD� MRLQHG�1$72�DQG�DOO� IRXU�FRXQWULHV�EHFDPH�PHPEHUV�RI� WKH�(8��7KLV�

WULJJHUHG�D�GHEDWH�DERXW�ZKHWKHU�WKH�9LVHJUDG�*URXS�KDG�D�IXWXUH�DIWHU�WKH�FRPSOHWLRQ�RI�(8�

DFFHVVLRQ� QHJRWLDWLRQV� �'DQJHUILHOG� ������ ������� 6LQFH� WKH� ³UDLVRQ� G¶rWUH´� RI� WKH� JURXS��

QDPHO\� WKH� (XUR�$WODQWLF� PHPEHUVKLS�� ZDV� VXFFHVVIXOO\� DFKLHYHG�� QXPHURXV� REVHUYHUV�

SUHGLFWHG�D�³FOLQLFDO�GHDWK´�RI�WKH�LQLWLDWLYH��7KH�(FRQRPLVW����������7R�GLVSHO�VXFK�YLHZV��

WKH�3ULPH�0LQLVWHUV�RI�WKH�IRXU�FRXQWULHV�PHW�RQ����0D\������LQ�.URPČĜtå�WR�GLVFXVV�WKHLU�

�
���7KLV�NLQG�RI�ULYDOU\�ZDV�HYLGHQW�HVSHFLDOO\�GXULQJ�WKH�VR�FDOOHG�³UDFH�RI�QHJRWLDWRUV´�DW�WKH�(8�VXPPLW�KHOG�
LQ�&RSHQKDJHQ�RQ�'HFHPEHU�����������%XNDOVND�DQG�%RFLDQ������������
���7KH�\HDU������DSSHDUHG�WR�EH�SDUWLFXODUO\�SUREOHPDWLF�IRU�WKH�9LVHJUDG�*URXS��,Q�)HEUXDU\�������+XQJDULDQ�
3ULPH�0LQLVWHU�9LNWRU�2UEiQ�KHOG�D�VSHHFK�DW�WKH�(XURSHDQ�3DUOLDPHQW�PHHWLQJ��ZKHUH�KH�VXJJHVWHG�WKDW�WKH�
%HQHã�GHFUHHV�ZHUH�LQFRPSDWLEOH�ZLWK�(8�ODZV�DQG�VKRXOG�WKHUHIRUH�EH�DQQXOOHG�EHIRUH�WKH�&]HFK�5HSXEOLF�
ZRXOG�HQWHU�WKH�(8��%XNDOVND�DQG�%RFLDQ�����������/HãND�����������6WUiåD\���������������,Q�SURWHVW�WR�KLV�
UHPDUNV��WKH�3ULPH�0LQLVWHUV�RI�WKH�&]HFK�5HSXEOLF��6ORYDNLD��DQG�3RODQG�UHIXVHG�WR�WDNH�SDUW�LQ�D�9LVHJUDG�
)RXU�PHHWLQJ�KHOG�LQ�%XGDSHVW�ODWHU�WKDW�\HDU��9HVHOê������������
���)RU�PRUH�RQ�WKLV�WRSLF��VHH��IRU�H[DPSOH��'DQJHUILHOG���������'XOHED�DQG�6WUiåD\���������)DZQ���������.RĜDQ�
��������0DUXãLDN������F���$��6FKPLGW������D���6REMiN��������	�äDQWRYVN\ғ� �������
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IXWXUH�UHODWLRQV��LQWHUYLHZ��&���7KH�OHVVRQV�OHDUQHG�GXULQJ�WKH�SUH�DFFHVVLRQ�SHULRG�KHOSHG�

WKHP�WR�GHWHUPLQH�IXUWKHU�GLUHFWLRQ�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�LQ�WKH�SRVW�DFFHVVLRQ�SHULRG�

�'DQJHUILHOG������������7|U|�HW�DO���������������

,Q� WKH� DGRSWHG�.URPČĜtå�'HFODUDWLRQ�� WKH� IRXU� FRXQWULHV� DVVHUWHG� WKHLU� ILUP� LQWHQWLRQV� WR�

FRQWLQXH�GHYHORSLQJ�WKH�9LVHJUDG�FRRSHUDWLRQ�DQG�VWUHQJWKHQLQJ�WKH�LGHQWLW\�RI�WKH�&HQWUDO�

(XURSHDQ�UHJLRQ��9LVHJUDG�*URXS��������,Q�WKH�VWDWHPHQW�DWWDFKHG�WR�WKH�GHFODUDWLRQ��WKH\�

VSHFLILHG� IRXU� FRQFUHWH� GLPHQVLRQV� RI� FRRSHUDWLRQ�� FRRSHUDWLRQ�ZLWKLQ� WKH�9�� DUHD� LWVHOI�

�VXFK� DV� 6FKHQJHQ� FRRSHUDWLRQ� DQG� ILJKW� DJDLQVW� WHUURULVP�� RUJDQL]HG� FULPH�� DQG� LOOHJDO�

PLJUDWLRQ���FRRSHUDWLRQ�ZLWKLQ�WKH�(8��FRRSHUDWLRQ�ZLWK�RWKHU�SDUWQHUV��LQFOXGLQJ�LQGLYLGXDO�

FRXQWULHV�DV�ZHOO� DV�RUJDQL]DWLRQV�ZLWK�H[SHULHQFH�RI�VXE�UHJLRQDO� FRRSHUDWLRQ�ZLWKLQ� WKH�

(8���DQG�FRRSHUDWLRQ�ZLWKLQ�1$72�DQG�RWKHU�LQWHUQDWLRQDO�RUJDQL]DWLRQV��9LVHJUDG�*URXS�

�������+RZHYHU��DV�RSSRVHG�WR�WKH�NH\�REMHFWLYHV�VHW�LQ�WKH������9LVHJUDG�'HFODUDWLRQ��QR�

VWUDWHJLF�SULRULWLHV�ZHUH�GHILQHG�LQ�������7|U|�HW�DO��������������7KH�.URPČĜtå�'HFODUDWLRQ�

KDV�WKHUHIRUH�EHHQ�YLHZHG�DV�D�SROLWLFDO�GRFXPHQW�FRQILUPLQJ�WKH�LQWHUHVW�RI�WKH�LQYROYHG�

FRXQWULHV�WR�PDLQWDLQ�FRQVXOWDWLRQ�DQG�FRRUGLQDWLRQ�RI�WKHLU�FRPPRQ�LQWHUHVWV�UDWKHU�WKDQ�D�

ODQGPDUN�GHFLVLRQ�DQG�GHSDUWXUH�IURP�ZKDW�ZDV�DOUHDG\�LQ�SODFH��'DQJHUILHOG�������������

&RQWUDU\�WR�WKH�VNHSWLFDO�DVVXPSWLRQV�WKDW�WKH�JURXS�ZRXOG�ORVH�LWV�SXUSRVH��WKH�QXPEHU�RI�

PHHWLQJV�DW�HVSHFLDOO\�PLQLVWHULDO�OHYHOV�KDV�ULVHQ�VKDUSO\�DIWHU�WKH������HQODUJHPHQW�RI�WKH�

(8��.RĜDQ������������5ĤåLþND� DQG�.RĜDQ������������3HUVRQDO�QHWZRUNV��ZKLFK�HPHUJHG�

EHWZHHQ�WKH�PLQLVWULHV�DQG�RWKHU�DXWKRULWLHV�LQ�WKH�IRXU�FRXQWULHV��KDYH�GHYHORSHG�RYHU�PDQ\�

\HDUV�RI� UHJXODU�PHHWLQJV�DQG�VHUYH�DV�DQ�DQFKRU�RI�VWDELOLW\�RI� WKH�9LVHJUDG� FRRSHUDWLRQ�

�/XFDV��������+RZHYHU��DW�KLJKHU�SROLWLFDO�OHYHOV��WHQVLRQV�JHQHUDWHG�E\�FRPSHWLWLYH�DWWLWXGHV�

DQG�QDWLRQDO�DPELWLRQV�KDYH�QRW�IXOO\�GLVDSSHDUHG��DQG�WKH�9LVHJUDG�*URXS�KDV�H[SHULHQFHG�

QXPHURXV� EUHDNGRZQV� DQG� VHWEDFNV�� ZKLFK� KDYH� UHSHDWHGO\� UDLVHG� GRXEWV� DERXW� WKH�

OLNHOLKRRG�RI�WKH�JURXS¶V�VXUYLYDO��$��6FKPLGW�����D���7KH�IROORZLQJ�SDUDJUDSKV�ORRN�LQWR�

WKH�PDLQ�REVWDFOHV�WKDW�KDYH�FRQVWUDLQHG�D�FORVHU�FRRSHUDWLRQ�RI�WKH�9��VWDWHV�LQ�UHFHQW�\HDUV��

7KH�GHYHORSPHQWV�LQ�8NUDLQH�VLQFH�WKH�(XURPDLGDQ�UHYROXWLRQ�LQ������KDYH�GHPRQVWUDWHG�

WKDW�5XVVLD�UHPDLQV�WKH�³JUHDWHVW�FRPPRQ�GLYLVRU´�IRU�WKH�9LVHJUDG�*URXS��$��5iF]�������

����E���$OWKRXJK�DOO�IRXU�FRXQWULHV�FRQGHPQHG�WKH�DQQH[DWLRQ�RI�&ULPHD�DQG�WKH�5XVVLDQ�

DJJUHVVLRQ�LQ�(DVWHUQ�8NUDLQH��WKH\�ZHUH�XQDEOH�WR�WDNH�D�XQLILHG��FRKHUHQW�SRVLWLRQ�UHJDUGLQJ�

VDQFWLRQLQJ� 5XVVLD� �$�� 5iF]� ����D�� âXSODWD� HW� DO�� ������� 7KH� LQGLYLGXDO� SROLFLHV� RI� WKH�
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9LVHJUDG� FRXQWULHV� DQG� WKHLU� DWWLWXGHV� WRZDUG� 5XVVLD� DUH� LQIOXHQFHG� E\� WKHLU� GLIIHUHQW�

JHRSROLWLFDO�FRQFHUQV��WUDGH�UHODWLRQV�ZLWK�DQG�HQHUJ\�GHSHQGHQFH�RQ�0RVFRZ��DV�ZHOO�DV�

QRUPDWLYH� GLIIHUHQFHV� �-�� .LVV� ������ 2QGHUFR� ������ ���� $�� 5iF]� ��������� )LQDOO\�� WKH�

GRPHVWLF�SROLWLFDO�VLWXDWLRQ�RI�WKH�9LVHJUDG�FRXQWULHV�DQG�WKH�SUR��RU�DQWL�5XVVLDQ�RULHQWDWLRQ�

RI�WKH�UHVSHFWLYH�JRYHUQPHQWV�PXVW�DOVR�EH�WDNHQ�LQWR�DFFRXQW��9��%LOþtN�DQG�6WUiåD\�������

$��5iF]�����D�����âXSODWD�HW�DO���������

$OWKRXJK�WKHUH�DUH�PDQ\�VLPLODULWLHV�EHWZHHQ�WKH�IRXU�&HQWUDO�(XURSHDQ�VWDWHV�UHJDUGLQJ�WKHLU�

FRPPRQ�KLVWRULFDO�H[SHULHQFH�RI�RFFXSDWLRQ�E\�WKH�6RYLHW�8QLRQ�DIWHU�:RUOG�:DU�,,�DQG�IRXU�

GHFDGHV�RI�LVRODWLRQ�IURP�WKH�:HVW��WKH�YDU\LQJ�SHUFHSWLRQV�RI�WKH�VHFXULW\�HQYLURQPHQW�VWHP�

ODUJHO\�IURP�D�GLVWLQFW�FRPPXQLVW�SDVW�DQG�GLIIHUHQW�LQWHUQDO�VLWXDWLRQV��6DPVRQ�����������

6WUDWIRU��������'XH� WR� LWV�YHU\�³H[SRVHG´�SRVLWLRQ� UHJDUGLQJ�SRWHQWLDO�5XVVLDQ� UHYLVLRQLVW�

DGYDQFHV��3RODQG�LV�PRUH�SUHRFFXSLHG�ZLWK�WKH�8QLWHG�6WDWHV¶�GLPLQLVKLQJ�PLOLWDU\�SUHVHQFH�

LQ�(XURSH�DQG� WKH�JURZLQJ�5XVVLDQ�DVVHUWLYHQHVV� WKDQ� LWV� WKUHH�SDUWQHUV� �&(3$�����������

'DQJHUILHOG������������âXSODWD�HW�DO�������������

'LIIHUHQW�WKUHDW�SHUFHSWLRQV��UHLQIRUFHG�E\�VWUXFWXUDO�IDFWRUV�VXFK�DV�WKH�VL]H�RI�WKH�FRXQWULHV�

DQG�WKHLU�SRSXODWLRQV�DV�ZHOO�DV�WKHLU�UHVRXUFHV�DQG�FDSDELOLWLHV��DIIHFW�WKH�FRRSHUDWLRQ�DPRQJ�

WKH�9��FRXQWULHV��*HKULQJ�DQG�.LUFKQHU��������'XH�WR�LWV�GLVSURSRUWLRQDWH�VL]H�DPRQJ�WKH�

9LVHJUDG�FRXQWULHV��LWV�ODUJH�HFRQRP\�DQG�LWV�FDSDELOLWLHV��3RODQG�LV�RIWHQ�DOOHJHG�WR�KDYH�WKH�

DPELWLRQ�RI�DVVXPLQJ� WKH� UHJLRQDO� OHDGHUVKLS�RI�&HQWUDO�(XURSH��+RZHYHU�� WKH� UHPDLQLQJ�

9LVHJUDG� FRXQWULHV� VHHP�QRW�ZLOOLQJ� WR� DFFHSW� WKHVH� DVSLUDWLRQV�RI�3RODQG� �%XNDOVND� DQG�

%RFLDQ�����������.XJLHO������������6DPVRQ������������$V�D�FRQVHTXHQFH�RI� WKH� H[LVWLQJ�

LPEDODQFH�EHWZHHQ�3RODQG�DQG�LWV�WKUHH�9��SDUWQHUV��VRPH�DXWKRUV�SXW�IRUZDUG�WKDW�3RODQG�

PLJKW�ZDQW�WR�DFW�LQGHSHQGHQWO\�RU�VHHN�FRRSHUDWLRQ�RXWVLGH�WKH�9LVHJUDG�*URXS��IRU�H[DPSOH�

ZLWK�WKH�%DOWLF�DQG�1RUGLF�FRXQWULHV��ZKLFK�VKDUH�VLPLODU�JHRSROLWLFDO�SULRULWLHV��RU�ZLWKLQ�WKH�

�
���5HJDUGLQJ�WKH�QRUPDWLYH�GLIIHUHQFHV�EHWZHHQ�WKH�IRXU�9LVHJUDG�FRXQWULHV��3RODQG�DQG��WR�D�OHVVHU�H[WHQW��WKH�
&]HFK�5HSXEOLF�KDYH� WUDGLWLRQDOO\�GHPRQVWUDWHG�YHU\�VWURQJ� WUDQVDWODQWLF�FRPPLWPHQW��ZKLFK� LV� UHIOHFWHG� LQ�
WKHLU�5XVVLD�FULWLFDO�SRVWXUHV��+DPEHUJHU��������,Q�DGGLWLRQ��WKH�&]HFK�5HSXEOLF¶V�ORQJ�ODVWLQJ�IRFXV�RQ�KXPDQ�
ULJKWV�LQ�IRUHLJQ�SROLF\�DOVR�PDGH�WKHP�FULWLFDO�RI�5XVVLD�LQ�WKH�SDVW� �$��5iF]�����D������2Q�WKH�RWKHU�KDQG��
6ORYDNLD�DQG�+XQJDU\�KDYH�IDYRUHG�D�PRUH�SUDJPDWLF�DSSURDFK�WRZDUG�5XVVLD�RYHU�QRUPDWLYH�FRQVLGHUDWLRQV�
DQG�HPSKDVL]HG�WKH�HFRQRPLF�DVSHFWV�RI�FRRSHUDWLRQ�ZLWK�5XVVLD��*HKULQJ�DQG�.LUFKQHU�����������-��.LVV�������
�����/XFDV��������7KLV�VWDQFH�LV�PDLQO\�GULYHQ�E\�WKHLU�HQHUJ\�GHSHQGDQFH�RQ�5XVVLDQ�RLO�DQG�JDV�VXSSOLHV�
�%LQKDFN�DQG�7LFKê�������+LUPDQ�������:\FLV]NLHZLF]��������$PRQJ�WKH�9LVHJUDG�FRXQWULHV��3RODQG�KDV�WKH�
FORVHVW�WUDGH�UHODWLRQV�ZLWK�5XVVLD��+RZHYHU��WKH�JHRSROLWLFDO�FRQFHUQV�DUH�RI�HYHQ�JUHDWHU�LPSRUWDQFH�WR�3RODQG�
WKDQ� HFRQRPLF� FRQVLGHUDWLRQV� DQG�� LQ� VSLWH� RI� SRWHQWLDO� HFRQRPLF� ORVVHV��3RODQG�KDV� DVVXPHG� WKH� WRXJKHVW�
SRVLWLRQ�RQ�5XVVLD��$��5iF]�����D������
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:HLPDU� 7ULDQJOH� ZLWK� *HUPDQ\� DQG� )UDQFH� �&(3$� ������ ���� 'DQJHUILHOG� ������ ������

6WUDWIRU��������:KHWKHU�WKHUH�LV�WRR�PXFK�RU�WRR�OLWWOH�DPELWLRQ�RQ�WKH�SDUW�RI�3RODQG��ERWK�

VHHP�WR�KDYH�D�GHVWDELOL]LQJ�HIIHFW�RQ�WKH�LQWHUQDO�UHODWLRQV�RI�WKH�9���*HKULQJ�DQG�.LUFKQHU�

����������9\NRXNDO������������

$XWRQRPRXV� FRRSHUDWLRQ� RI� WKH� 9LVHJUDG� FRXQWULHV� ZLWK� WKLUG� SDUWLHV� RU� ³JR�LW�DORQH´�

SROLFLHV� DUH� QRW� D� QHZ�SKHQRPHQRQ� �&(3$������� �����$V� DOUHDG\�PHQWLRQHG�� GXULQJ� WKH�

DFFHVVLRQ� SURFHVV� WR�1$72� DQG� WKH� (8�� WKH�9�� JRYHUQPHQWV� RIWHQ� SUHIHUUHG� WR� DFW� DQG�

QHJRWLDWH� LQGLYLGXDOO\� LQ� RUGHU� WR� JDLQ� DGYDQWDJHV� �.QXWHOVNi������� ���6DPVRQ������� ����

9\NRXNDO��������������6LPLODUO\��WKH�IRXU�SDUWQHUV�FRQWLQXH�WR�FRPSHWH�DJDLQVW�HDFK�RWKHU�IRU�

LQYHVWPHQWV��VXFK�DV�LQ�WKH�DXWRPRWLYH�VHFWRU��LQWHUYLHZ��1���7KH�RIWHQ�FLWHG�SUREOHP�RI�WKH�

9LVHJUDG�*URXS� LV� WKDW� LW�ZDV� HVWDEOLVKHG� DV� D� JRDO�RULHQWHG� FRRSHUDWLRQ� DQG�� KHQFH�� WKH�

ZLOOLQJQHVV�RI�LWV�PHPEHUV�WR�FRRSHUDWH�LV�GULYHQ�E\�GLIIHUHQW�PRWLYHV�DQG�QDWLRQDO�LQWHUHVWV�

�/DQJ�����������0DGHM����������9\NRXNDO������������:KHQ�WKH�IRXU�SDUWQHU�VWDWHV�DUH�XQDEOH�

WR�UHDFK�D�FRQVHQVXV�RU�ZKHQ�LW�DSSHDUV�PRUH�EHQHILFLDO��WKH\�WHQG�WRZDUG�VROLWDU\�DSSURDFKHV�

�9�� %LOþtN� DQG� 6WUiåD\� ������ *HKULQJ� DQG� .LUFKQHU� ������ ����� $� FRQVHQVXV� RI� WKH� 9��

WKHUHIRUH� RIWHQ� VHHPV� WR� EH� OLPLWHG� WR� WKH� ORZHVW� FRPPRQ� GHQRPLQDWRU� �LQWHUYLHZ� �&��

*HKULQJ�DQG�.LUFKQHU������������

$V�D�PDWWHU�RI�IDFW��WKLV�LV�KRZ�WKH�9LVHJUDG�*URXS�IXQFWLRQHG�IRU�VRPH�WLPH��7KH�IRXU�SDUWQHU�

VWDWHV� OHDUQHG� ³WKH� DUW� WR� GLVDJUHH´� DQG� VWULYHG� WR� DGRSW� D�PRUH� SURDFWLYH� DQG� FRQVLVWHQW�

DSSURDFK� WRZDUG� SURPRWLQJ� WKH� JRDOV� RI� WKHLU� FRRSHUDWLRQ� GHFODUHG� LQ� WKH� ZDNH� RI� WKHLU�

DFFHVVLRQ�WR�WKH�(8��7KHVH�LQFOXGHG��RQ�WKH�RQH�KDQG��WKH�VXSSRUW�IRU�WKH�(DVWHUQ�'LPHQVLRQ�

RI�WKH�(13�DV�ZHOO�DV�IRU�WKH�:HVWHUQ�%DONDQ�VWDWHV¶�LQWHJUDWLRQ�HIIRUWV�DQG��RQ� WKH�RWKHU�

KDQG��WKH�FRPPRQ�IRFXV�RQ�HQHUJ\�VHFXULW\��.RĜDQ��������%HVLGHV�LQWURGXFLQJ�WKH�SUDFWLFH�

RI�KROGLQJ�UHJXODU�FRQVXOWDWLRQV�DKHDG�RI�&RXQFLO�PHHWLQJV�VLQFH������� WKH�H[FKDQJH�KDV�

WDNHQ�SODFH�PDLQO\�DW�ORZHU�OHYHOV�RI�JRYHUQPHQW��1RWDEO\��WKLV�JUDGXDOO\�HYROYLQJ�QHWZRUN�

RI� FRQWDFWV� DW� WKH� ZRUNLQJ� OHYHOV� KDV� VLQFH� FRQVWLWXWHG� DQ� LPSRUWDQW� SLOODU� RI� UHJLRQDO�

FRRSHUDWLRQ� LQ�&HQWUDO�(XURSH��$QRWKHU� OHDUQLQJ� H[SHULHQFH�FDPH� LQ� WKH� IRUP�RI� WKH� ILUVW�

&]HFK��+XQJDULDQ��DQG�3ROLVK�(8�SUHVLGHQFLHV��LQ�������������DQG������UHVSHFWLYHO\��DQG�

�
��� )RU� H[DPSOH�� 9iFODY� .ODXV� VDZ� WKH� &]HFK� 5HSXEOLF� DV� WKH� SLRQHHU� RI� HFRQRPLF� WUDQVIRUPDWLRQ� DQG�
KLJKOLJKWHG�&]HFK�GLVWLQFWLYHQHVV�IURP�RWKHU�SRVW�FRPPXQLVW�FRXQWULHV��$V�D�FRQVHTXHQFH��KH�ZDV�PRUH�WKDQ�
RQFH�FULWLFL]HG�E\�RWKHU�9LVHJUDG�VWDWHV� IRU�SXWWLQJ�KLV�FRXQWU\¶V�DLPV�DKHDG�RI� WKH�FRPPRQ�LQWHUHVW� �)DZQ�
����E��$��6FKPLGW�����D���
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WKH�UHODWHG�VHQVH�RI�VHUYLQJ�DV�DJHQGD�VHWWHUV�DQG�SROLF\�VKDSHUV�UDWKHU�WKDQ�SROLF\�WDNHUV�RI�

(8�SROLFLHV��1Lþ��������

7KH�LQWHUYLHZHG�H[SHUWV�SXW�IRUZDUG�WKDW�D�PDMRU�EUHDNWKURXJK�LQ�WKH�FRRSHUDWLRQ�FDPH�ZLWK�

WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��ZKLFK�XQLWHG�DQG�UHYLWDOL]HG�WKH�9LVHJUDG�*URXS��LQWHUYLHZV�

�%�� �0�� �;� 	� �.��� 7KH� 9�� KDV� FHUWDLQO\� JDLQHG� ELJJHU� DZDUHQHVV�� \HW� WKH� H[WHUQDO�

SHUFHSWLRQV� RI� WKH� JURXS� KDYH� JURZQ�PRVWO\� QHJDWLYH�� 7KHUH� KDYH� HYHQ� EHHQ� LQGLYLGXDO�

DWWHPSWV�WR�EUHDN�DZD\�IURP�WKLV�QHJDWLYH�LPDJH��PDLQO\�E\�6ORYDNLD�DQG��WR�VRPH�H[WHQW��

WKH�&]HFK�5HSXEOLF��7KH�WZR�FRXQWULHV�KDYH�WULHG�WR�GLVWDQFH�WKHPVHOYHV�IURP�WKH�JURXS�DQG�

WKH�(XURVFHSWLFDO�JRYHUQPHQWV�LQ�+XQJDU\�DQG�3RODQG��OHDGLQJ�PDQ\�REVHUYHUV�WR�ODEHO�WKH�

QHZ�FRQVWHOODWLRQ�DV�³9���´�LQVWHDG�RI�³9�´��LQWHUYLHZV��1���&���4���-���(�	��.���

������&XUUHQW�5HODWLRQV�DPRQJ�WKH�9LVHJUDG�*URXS�0HPEHUV�

+LVWRULFDOO\��UHODWLRQV�LQ�&HQWUDO�(XURSH�ZHUH�DIIHFWHG�E\�PXWXDO�ULYDOULHV��ERUGHU�GLVSXWHV��

HWKQLF�WHQVLRQV��FRQIOLFWV�RYHU�QDWLRQDO�PLQRULWLHV��DQG�RWKHU�DQLPRVLWLHV��-HV]HQV]N\�������

/RWK�DQG�3DXQ��������+RZHYHU��WKH�HVWDEOLVKPHQW�RI�WKH�9LVHJUDG�*URXS�DIWHU�WKH�GRZQIDOO�

RI� FRPPXQLVP� KDV� KHOSHG� RYHUFRPH� KLVWRULFDO� EXUGHQV� DQG� JULHYDQFHV� RI� WKH� SDVW� DQG�

FRQWULEXWHG� WR� WKH� GHYHORSPHQW� RI� DPLFDEOH� UHODWLRQV� �LQWHUYLHZV� �*� 	� �3��� ,W� KDV�

VWUHQJWKHQHG�SROLWLFDO��HFRQRPLF��DQG�FXOWXUDO�ERQGV�EHWZHHQ�WKH�IRXU�SDUWQHU�FRXQWULHV�DQG�

IRVWHUHG�WKHLU�PXWXDO�IULHQGVKLS��VROLGDULW\��DQG�ODVWLQJ�UHJLRQDO�VWDELOLW\��1HYHUWKHOHVV��WKH�

UHODWLRQV�EHWZHHQ�WKH�LQGLYLGXDO�9LVHJUDG�SDUWQHUV�FRQWLQXH�WR�KDYH�GLIIHUHQW�TXDOLW\��DV�WKH�

IROORZLQJ�VLPSOLILHG�VXPPDU\�RI�WKH�ELODWHUDO�FRQVWHOODWLRQV�VKRZV��

&]HFK�6ORYDN�UHODWLRQV�KDYH�EHHQ�JRRG�UHJDUGOHVV�RI�SROLWLFDO�SDUWLHV�LQ�SRZHU��$FFRUGLQJ�

WR�WKH�LQWHUYLHZHG�H[SHUWV�IURP�ERWK�FRXQWULHV��WKH�&]HFK�5HSXEOLF�DQG�WKH�6ORYDN�5HSXEOLF�

DUH�QRZ�FORVHU�SDUWQHUV�WKDQ�XQGHU�WKH�SUHYLRXV�UHJLPHV�ZKHQ�WKH\�ZHUH�OLYLQJ�LQ�RQH�VWDWH�

�LQWHUYLHZV��*���(�	��.���

&RRSHUDWLRQ�EHWZHHQ�6ORYDNLD�DQG�3RODQG�LV�PDUJLQDO�EXW��VHHQ�SROLWLFDOO\��WKHLU�ELODWHUDO�

UHODWLRQV�DUH�SUREOHP�IUHH�DQG�IULHQGO\��LQWHUYLHZV��-�	��.���

+XQJDULDQ�&]HFK� UHODWLRQV�XVHG� WR�EH�YHU\�SUREOHPDWLF��$IWHU� WKH�)LUVW�:RUOG�:DU�� WKH�

&]HFKV�ZHUH� V\PSDWKL]HUV� RI� WKH� /LWWOH� (QWHQWH��ZKLFK�ZDV� DQ� DOOLDQFH� IRUPHG�ZLWK� WKH�

SXUSRVH�RI� FRRUGLQDWLQJ� D� FRPPRQ�GHIHQVH� DJDLQVW�+XQJDULDQ�GRPLQDWLRQ� LQ� WKH�'DQXEH�
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5LYHU�EDVLQ�DQG�SUHYHQWLQJ�WKH�+DEVEXUJV�IURP�UHWXUQLQJ�WR�SRZHU��$IWHU�WKH�6HFRQG�:RUOG�

:DU�DQG�WKH�%HQHã�GHFUHHV��ZKLFK�FDXVHG�UHWULEXWLRQ�DJDLQVW�WKH�+XQJDULDQ�PLQRULW\�OLYLQJ�

LQ� 6ORYDNLD�� &]HFKV� ZHUH� DJDLQ� SHUFHLYHG� E\� +XQJDULDQV� DV� D� NLQG� RI� ³FRXQWHUSRLQW´�

�LQWHUYLHZ��3���7KURXJKRXW� WKH� VRFLDOLVW� SHULRG�� SHUFHSWLRQV�RI�&]HFKV�KDYH� FKDQJHG� DQG�

EHFRPH�OHVV�QHJDWLYH��DQG�HYHQWV�VXFK�DV�WKH�3UDJXH�6SULQJ�KDG�D�SRVLWLYH�HFKR�LQ�+XQJDU\�

�LQWHUYLHZ��+���

5HODWLRQV� EHWZHHQ�+XQJDU\� DQG� 6ORYDNLD� XVHG� WR� EH� YHU\� WHQVH�� 7KH� 6ORYDN� LGHQWLW\�

GHYHORSHG�DJDLQVW�+XQJDULDQV��ZKR�ZHUH�SHUFHLYHG�DV�WKH�JUHDWHVW�RSSUHVVRUV��0RUHRYHU��LQ�

WKH�����V� DQG�����V��+XQJDU\� DFFXVHG�6ORYDNLD�RI� YLRODWLQJ� WKH� ULJKWV� RI� WKH� VLJQLILFDQW�

+XQJDULDQ�PLQRULW\�OLYLQJ�LQ�6ORYDN�WHUULWRU\�FORVH�WR�WKH�+XQJDULDQ�ERUGHU��LQWHUYLHZV��+�

	��3���+RZHYHU��XQGHU�WKH�JRYHUQPHQWV�RI�5REHUW�)LFR�DQG�9LNWRU�2UEiQ��ELODWHUDO�UHODWLRQV�

LPSURYHG�DQG�KDYH�EHHQ�EDVHG�PDLQO\�RQ�SUDJPDWLF�FRQVLGHUDWLRQV��LQWHUYLHZV��4�	��(���

7KH�DIILQLW\�EHWZHHQ�3RODQG�DQG�+XQJDU\� LQ�UHFHQW�\HDUV�KDV�EHHQ�IRFXVHG�RQ�GRPHVWLF�

SROLWLFV�� EXW� DOVR� KLVWRULFDOO\�� +XQJDULDQV� DQG� 3ROHV� KDG� WUDGLWLRQDOO\� VWURQJ� UHODWLRQV�

�LQWHUYLHZV��.���1�	��4���%RWK�3ROLVK�DQG�+XQJDULDQ�SROLWLFLDQV�RIWHQ�WHQG�WR�SRUWUD\�WKHLU�

QDWLRQV�DV�WKH�KLVWRULFDO�³GHIHQGHUV´�RI�WKH�(XURSHDQ�FLYLOL]DWLRQ�DJDLQVW�WKH�³EDUEDULDQ�(DVW´�

�LQWHUYLHZ��+���5HSRUWHGO\��JRRG�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�GDWH�EDFN�WR�WKH�0LGGOH�

$JHV� DQG� UHPDLQHG� VRXQG� WKURXJKRXW� PXFK� RI� KLVWRU\�� 'XULQJ�:RUOG�:DU� ,,�� +XQJDU\�

DOORZHG�3ROLVK�WURRSV�DQG�UHIXJHHV�WR�HQWHU�WKH�FRXQWU\�VR�WKDW�WKH\�FRXOG�IOHH�IURP�WKH�1D]L�

RFFXSDWLRQ��7KH�SUHFXUVRU�IRU�WKH������UHYROXWLRQ�LQ�+XQJDU\�ZDV�DQ�HDUOLHU�XSULVLQJ�LQ�WKH�

3ROLVK�FLW\�RI�3R]QDQ��LQWHUYLHZ��1���7KH�3ROLVK�+XQJDULDQ�OLQN�KDV�JURZQ�VWURQJHU�LQ�UHFHQW�

\HDUV� DJDLQVW� WKH� EDFNJURXQG� RI� WKH� $UWLFOH� �� 7(8� SURFHGXUHV� ODXQFKHG� DJDLQVW� WKHP����

+RZHYHU�� WKHUH�KDYH�DOVR�EHHQ�VRPH� LQWHUQDO� IULFWLRQV�EHWZHHQ�3RODQG�DQG�+XQJDU\�ZLWK�

UHJDUG�WR�WKH�FRQIOLFW�LQ�8NUDLQH�DQG�WKH�FRXQWULHV¶�DSSURDFK�WR�5XVVLD��LQWHUYLHZ��8���

$OWKRXJK� VHYHUDO� KLVWRULFDO� HYHQWV�� VXFK� DV� 3RODQG¶V� SDUWLFLSDWLRQ�LQ� WKH�:DUVDZ� 3DFW�

LQYDVLRQ�RI�&]HFKRVORYDNLD�LQ� ������ FDXVHG� WHQVLRQV�EHWZHHQ� WKH� WZR�QHLJKERUV��3ROLVK�

�
���,Q�OLQH�ZLWK�$UWLFOH������7(8��RQH�WKLUG�RI�WKH�0HPEHU�6WDWHV��WKH�(XURSHDQ�3DUOLDPHQW��RU�WKH�(XURSHDQ�
&RPPLVVLRQ�FDQ�UHIHU�FDVHV�WR�WKH�&RXQFLO�ZKHUH�WKH\�REVHUYH�D�´FOHDU�ULVN�RI�D�VHULRXV�EUHDFK�E\�D�0HPEHU�
6WDWH�RI�WKH�YDOXHV�UHIHUUHG�WR�LQ�$UWLFOH���´�ZKLFK�DUH�³YDOXHV�RI�UHVSHFW�IRU�KXPDQ�GLJQLW\��IUHHGRP��GHPRFUDF\��
HTXDOLW\��WKH�UXOH�RI�ODZ�DQG�UHVSHFW�IRU�KXPDQ�ULJKWV��LQFOXGLQJ�WKH�ULJKWV�RI�SHUVRQV�EHORQJLQJ�WR�PLQRULWLHV´�
�(XURSHDQ�8QLRQ�����E���7KH�$UWLFOH���SURFHGXUH�ZDV�LQLWLDWHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DJDLQVW�3RODQG�
RYHU�LWV�UHIRUPV�RI�WKH�MXGLFLDU\�LQ�'HFHPEHU������DQG�DJDLQVW�+XQJDU\�RYHU�D�EUHDFK�RI�WKH�(8¶V�IRXQGLQJ�
YDOXHV�LQ�6HSWHPEHU�������
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&]HFK� UHODWLRQV�KDYH�EHHQ�UHVSHFWIXO�DQG�DPLFDEOH� LQ� WKH� ODVW�GHFDGHV��7KH� WZR�FRXQWULHV�

HVSHFLDOO\� OLNH� WR� UHPHPEHU� WKH�FRRSHUDWLRQ�RI� WKH�&]HFKRVORYDN�DQG�3ROLVK�XQGHUJURXQG�

PRYHPHQWV�WKURXJKRXW�WKH�����V�DQG�����V��'RVWiO��������������

����0HFKDQLVPV�DQG�.H\�$UHDV�RI�WKH�9LVHJUDG�&RRSHUDWLRQ��

7KH�9LVHJUDG�*URXS�FDQ�EH�EHVW�GHVFULEHG�DV�D�VXE�UHJLRQDO�SDUWQHUVKLS�RI�IRXU�VWDWHV��WKUHH�

VPDOO� RU� PLGGOH�VL]HG²WKH� &]HFK� 5HSXEOLF�� +XQJDU\� DQG� 6ORYDNLD²DQG� RQH� ODUJH²

3RODQG���ZKRVH�PDLQ�SXUSRVH� LV� WKH� IRUPDWLRQ�DQG�SURPRWLRQ�RI�FRRUGLQDWHG�SRVLWLRQV� LQ�

YDULRXV�SROLF\�ILHOGV��+RZHYHU��FRQWUDU\�WR�RWKHU�UHJLRQDO�JURXSLQJV�VXFK�DV�%HQHOX[�RU�WKH�

1RUGLF�&RXQFLO��WKH�9LVHJUDG�FRRSHUDWLRQ�LV�QHLWKHU�IRXQGHG�RQ�DQ\�OHJDOO\�ELQGLQJ�WUHDW\�

QRU� KDV� LW� D� SHUPDQHQW� FRXQFLO� RU� VHFUHWDULDW� �7|U|� HW� DO�� ������ �������� $SDUW� IURP� WKH�

,QWHUQDWLRQDO�9LVHJUDG�)XQG��,9)��HVWDEOLVKHG�LQ�������ZKLFK�UHSUHVHQWV�WKH�VROH�SHUPDQHQW�

LQVWLWXWLRQ�RI�WKH�9LVHJUDG�*URXS��WKH�OHYHO�RI�LQVWLWXWLRQDOL]DWLRQ�LV�YHU\�ORZ��,9)��������

1RQHWKHOHVV�� SURFHGXUHV� IRU� FRRSHUDWLRQ� DQG� UHJXODU� LQWHUDFWLRQV� RI� WKH� IRXU� VWDWHV� KDYH�

GHYHORSHG�RYHU�PRUH�WKDQ����\HDUV�RI�H[LVWHQFH�RI�WKH�9LVHJUDG�*URXS��:RáHN������������

7KH�VWUXFWXUH�LQFOXGHV�UHJXODU�KLJK�OHYHO�PHHWLQJV�RI�9��SUHVLGHQWV�DV�ZHOO�DV�PHHWLQJV�RQ�

ORZHU� LQWHUJRYHUQPHQWDO� OHYHOV�� LQFOXGLQJ� WZR� UHJXODU� PHHWLQJV� SHU� \HDU� RI� KHDGV� RI�

JRYHUQPHQW� DQG� RI� IRUHLJQ� PLQLVWHUV�� PHHWLQJV� RI� RWKHU� PLQLVWHUV�� PHHWLQJV� RI� 9��

SDUOLDPHQWDU\�UHSUHVHQWDWLYHV��DQG�PLQLVWHULDO�FRRSHUDWLRQ�DW�H[SHUW�OHYHO��LQWHUYLHZV��&�	�

�'�����,Q�DGGLWLRQ��9LVHJUDG�OHDGHUV�KROG�PHHWLQJV�DQG�FRRUGLQDWH�WKHLU�SRVLWLRQV�DKHDG�RI�

NH\� (8� VXPPLWV� �&(3$� ������ ���� *HKULQJ� DQG� .LUFKQHU� ������ ����� :LWKLQ� WKH� (8�

LQVWLWXWLRQDO�VWUXFWXUHV��VXFK�DV�WKH�&RPPLWWHH�RI�3HUPDQHQW�5HSUHVHQWDWLYHV��&25(3(5���

WKH�3ROLWLFDO�DQG�6HFXULW\�&RPPLWWHH��36&���DQG�WKH�)RUHLJQ�$IIDLUV�&RXQFLO��)$&���WKH�9��

KDV�GHYHORSHG�D�FRPPRQ�SUDFWLFH�RI�GUDIWLQJ�MRLQW�SRVLWLRQ�SDSHUV�ZLWK�WKH�DLP�RI�DGYDQFLQJ�

WKHLU�QDWLRQDO�LQWHUHVWV�DQG�VKDSLQJ�WKH�ILQDO�GHFLVLRQV��LQWHUYLHZ��&�����

�
���*p]D�-HV]HQV]N\��ZKR�ZDV�WKH�+XQJDULDQ�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�ZKHQ�WKH�9��ZDV�HVWDEOLVKHG��UHFDOOV�
WKDW��HVSHFLDOO\�LQ�LWV�HDUO\�SKDVH��9LVHJUDG�ZDV�DQ�DOOLDQFH�LQ�SHFWRUH��³LQ�RXU�KHDUWV´��EDVHG�RQ�³WKH�SHUVRQDO�
DIILQLW\� DPRQJ� WKH� OHDGHUV� RI� WKH� FRXQWULHV� LQYROYHG�� DQG� WKH� FRPPRQ� SXUSRVHV� WKDW� WKH\� FKDPSLRQHG´�
�-HV]HQV]N\��������
���7R�VWUHQJWKHQ�WKH�FRRUGLQDWLRQ�DW�WKH�OHYHO�RI�RIILFLDOV��WKH�9LVHJUDG�VWDWHV�GHFLGHG�WR�HVWDEOLVK�WKH�SRVLWLRQ�
RI�QDWLRQDO�9��FRRUGLQDWRUV��ZKR�DUH�XVXDOO\�DW�WKH�VDPH�WLPH�GLUHFWRUV�RI�&HQWUDO�(XURSHDQ�GHSDUWPHQWV�DW�WKH�
UHVSHFWLYH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��'XEVN\ғ� QG�.Rþt�������LQWHUYLHZ��&���
���$QGUiV�5iF]�DQG�RWKHUV�FDOO�WKLV�SUDFWLFH�RI�FRQVXOWLQJ�HDFK�RWKHU�RQ�YDULRXV�SROLF\�LVVXHV�WKH�³9LVHJUDG�
VRFLDOL]DWLRQ´��$��5iF]�����F���



� ���

7KH�DJHQGD�IRU�GLVFXVVLRQ�DQG�FRRUGLQDWLRQ�LV�VHW�DQG�PDQDJHG�E\�WKH�PHPEHU�VWDWH�KROGLQJ�

WKH�9LVHJUDG�*URXS�3UHVLGHQF\��ZKLFK�URWDWHV�RQ�DQ�DQQXDO�EDVLV��%XNDOVND�DQG�%RFLDQ�������

����7|U|�HW�DO��������������7KH�SUHVLGLQJ�FRXQWU\�FRRUGLQDWHV�ERWK�WKH�H[WHUQDO�DQG�LQWHUQDO�

GLPHQVLRQV� RI� WKH� 9LVHJUDG� *URXS� FRRSHUDWLRQ�� SUHSDULQJ� D� SUHVLGHQF\� SURJUDP� DW� WKH�

EHJLQQLQJ�DQG�LVVXLQJ�DQ�DQQXDO�SUHVLGHQF\�DVVHVVPHQW�UHSRUW�DW�WKH�HQG�RI�LWV�PDQGDWH��)DZQ�

�����������*HKULQJ�DQG�.LUFKQHU�������������

7KH� GLVWLQFW� FKDUDFWHU� RI� WKH� 9LVHJUDG� IRUPDWLRQ� KDV� OHG� WR� PDQ\� GLVFXVVLRQV� DERXW� LWV�

IXQFWLRQLQJ��7|U|�HW�DO���������:KLOH�VRPH�REVHUYHUV�KDYH�SUDLVHG�WKH�IOH[LEOH�QDWXUH�RI�WKH�

9���FODLPLQJ�WKDW�WKLV�LV�ZKDW�VWDQGV�EHKLQG�LWV�G\QDPLVP�DQG�ORQJHYLW\��RWKHUV�GXEEHG�LW�DV�

WKH�JUHDWHVW�ZHDNQHVV�RI�WKH�JURXS�HYHU\�WLPH�WKH�IRXU�FRXQWULHV�ZHUH�XQDEOH�WR�FRPH�WR�D�

PXWXDO� DJUHHPHQW� �%XNDOVND� DQG�%RFLDQ� ������ ������� )DZQ� ������ ������ /RRNLQJ� DW� WKH�

9LVHJUDG�*URXS�LQ�D�UHDOLVWLF��QRW�PD[LPDOLVW��PDQQHU��LW�LV�LPSRUWDQW�WR�VWUHVV�WKDW�WKH�JURXS�

KDV�QRW�EHHQ�HVWDEOLVKHG�ZLWK�WKH�DLP�WR�DOZD\V�DGRSW�FRPPRQ�SRVLWLRQV��EXW�UDWKHU�WR�HQDEOH�

LWV�PHPEHUV�WR�FRRSHUDWH�ZKHQ�WKHLU�LQWHUHVWV�DUH�FRQFXUUHQW��VHH��H�J���%XNDOVND�DQG�%RFLDQ�

����������'DQJHUILHOG������������+DPEHUJHU�����������.UiO��������$V�D�FRQVHTXHQFH��VLQFH�

WKH�9LVHJUDG�FRXQWULHV�DUH�QRW�IRUPDOO\�REOLJHG�WR�UHDFK�FRQVHQVXV�RQ�HYHU\�LVVXH��WKH�9��

VKRXOG�QRW�EH�H[SHFWHG�WR�DOZD\V�DFW�DV�D�FRPSDFW�EORFN�LQVLGH�WKH�(8��'DQJHUILHOG�������

���������7|U|�HW�DO��������������:KHUH�DJUHHPHQW� LV�ODFNLQJ�DQG� LQ�FDVHV�ZKHQ�D�PXWXDO�

FRRSHUDWLRQ�GRHV�QRW�DSSHDU�EHQHILFLDO��WKH�FRXQWULHV�WHQG�WR�IROORZ�WKHLU�QDWLRQDO�LQWHUHVWV�

LQGLYLGXDOO\��\HW�LW�GRHV�QRW�PHDQ�DQ�HQG�WR�WKH�9LVHJUDG�FRRSHUDWLRQ��)DZQ������������.RĜDQ�

������������:KHQ�VLJQLILFDQWO\�GLIIHUHQW�SRVLWLRQV�RU�HYHQ�FRQIOLFWV�RFFXU��WKH\�DUH�SXVKHG�

DVLGH� DQG� WKH� 9LVHJUDG� VWDWHV� IRFXV� RQ� LVVXHV� ZKHUH� WKH\� FDQ� ILQG� D� FRPPRQ� JURXQG�

�LQWHUYLHZV��.���'�	��0���

,Q�VXPPDU\��WKH�LQWHUYLHZHG�H[SHUWV�IURP�DOO�IRXU�9LVHJUDG�FRXQWULHV�DUH�LQ�DJUHHPHQW�WKDW�

LW�LV�LPSRUWDQW�WR�GLVWLQJXLVK�EHWZHHQ�KLJK�OHYHO�SROLWLFV�YHUVXV�³GDLO\�EXVLQHVV�´�2Q�WKH�RQH�

KDQG��RQ�WKH�LQWHUJRYHUQPHQWDO�OHYHO��WKH�9��XVXDOO\�IXQFWLRQ�DV�DQ�DG�KRF�FRDOLWLRQ�ZLWKLQ�

WKH�(8��DQG�WKHLU�DSSURDFK�LV�WKH�UHVXOW�RI�KRZ�PXFK�WKHLU�GRPHVWLF�LQWHUHVWV�DOLJQ��2Q�WKH�

RWKHU�KDQG��WKHUH�LV�D�QRWLFHDEOH�FRQWLQXLW\�ZLWK�UHJDUG�WR�WKH�UDWKHU�LQYLVLEOH�\HW�LQWHQVLYH�

FRRSHUDWLRQ� RQ� ORZHU�� PRUH� WHFKQLFDO� OHYHOV�� LQFOXGLQJ� FURVV�ERUGHU� FRRSHUDWLRQ� DQG�

HYHU\GD\�FRQVXOWDWLRQV�����

�
���)RU�PRUH�RQ�WKLV�WRSLF��VHH�LQWHUYLHZV��%���&���'���)���&���*���.���4���-�	��0��



� ���

$OWKRXJK� WKH� 9LVHJUDG� *URXS� LV� RSSRVHG� WR� DQ\� H[SDQVLRQ� RI� LWV� PHPEHUVKLS�� LW� KDV�

GHYHORSHG�FORVH�FRRSHUDWLRQ�ZLWK�RWKHU�VWDWHV�LQ�WKH�VR�FDOOHG�9���IRUPDW��$��5iF]�����F��

7|U|� HW� DO�� ��������� 7KH� WUDGLWLRQDO� 9��� SDUWQHUV� DUH� 5RPDQLD�� %XOJDULD�� 6ORYHQLD�� DQG�

$XVWULD��EXW� WKH�9LVHJUDG�*URXS�KDV�DOVR�VXSSRUWHG�EURDGHU� FROODERUDWLRQ�ZLWK� WKH�%DOWLF�

VWDWHV�DQG�WKH�%DONDQV��'RVWiO����������5ĤåLþND�DQG�.RĜDQ������������7KH�DG�KRF�9���IRUPDW�

KDV� IXUWKHU� HQDEOHG� WKH�9LVHJUDG�VWDWHV� WR�FRRSHUDWH�ZLWK�SROLWLFDO�DQG�HFRQRPLF�SDUWQHUV�

IURP�IXUWKHU�DIDU��VXFK�DV�-DSDQ��,W�KDV�EHFRPH�DQ�HVWDEOLVKHG�SUDFWLFH�WKDW�9LVHJUDG�3ULPH�

0LQLVWHUV�DQG�PLQLVWHUV�LQYLWH�JXHVWV�WR�WKHLU�PHHWLQJV��LQWHUYLHZ��&���

7KH�9LVHJUDG�FRXQWULHV�KDYH�GHYHORSHG�FRRSHUDWLRQ�LQ�D�ZLGH�DUUD\�RI� DUHDV�DQG�SROLFLHV��

7KH�PRVW�FRPPRQ�UHVSRQVH�JLYHQ�E\�WKH�LQWHUYLHZHG�H[SHUWV�WR�WKH�TXHVWLRQ�LQ�ZKLFK�SROLF\�

DUHD�V�� WKH� 9�� KDYH� EHHQ� DEOH� WR� VXFFHVVIXOO\� FRRUGLQDWH� WKHLU� DFWLYLWLHV� DQG� SRWHQWLDOO\�

DVVXPH�DQ�DJHQGD�VHWWLQJ�UROH�ZLWKLQ�WKH�(8�ZDV�WKH�9LVHJUDG�*URXS¶V�DGYRFDF\�IRU�IXUWKHU�

HQODUJHPHQW�RI�WKH�(8�WRZDUG�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV����1RW�DOZD\V��EXW�

RIWHQ�HQRXJK��WKH�9LVHJUDG�VWDWHV�KDYH�EHHQ�DEOH�WR�IRUPXODWH�MRLQW�SRVLWLRQV�RQ�(8�FRKHVLRQ�

SROLF\��HQHUJ\�SROLF\��DQG�VHFXULW\�DQG�GHIHQVH�FRRSHUDWLRQ��,Q�DGGLWLRQ��WKH�9LVHJUDG�)RXU�

KDYH� EHHQ� ZRUNLQJ� WRJHWKHU� RQ� D� QXPEHU� RI� UHJLRQDO� WRSLFV�� VXFK� DV� LQIUDVWUXFWXUH�

LQWHUFRQQHFWLRQ��GRXEOH�IRRG�TXDOLW\�DQG�FRQVXPHU�SURWHFWLRQ��DQG�FRRSHUDWLRQ�LQ�VFLHQFH��

LQQRYDWLRQ��DQG�UHVHDUFK����)LQDOO\��D�IHZ�H[SHUWV�PHQWLRQHG�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�

DV�DQ�HYHQW�GXULQJ�ZKLFK�WKH�9LVHJUDG�VWDWHV�VKDUHG�PXWXDO�VWDQFHV�LQ�QHJRWLDWLRQV�ZLWKLQ�

(8�LQVWLWXWLRQV�EXW�DOVR�DJUHHG�WKDW�PLJUDWLRQ�LV�QRW�DQ�LVVXH�WKDW�WKH�9��FRRUGLQDWH�RQ�D�GDLO\�

EDVLV� �LQWHUYLHZV� �.� 	� �(��� 7KH� 9LVHJUDG� FRXQWULHV¶� SRVLWLRQV� RQ� WKH� SRWHQWLDO� IXUWKHU�

HQODUJHPHQW�RI�WKH�(8�DQG�WKHLU�PLJUDWLRQ�SROLFLHV�ZLOO�EH�FRYHUHG�LQ�JUHDW�GHWDLO�LQ�WKH�WZR�

FDVH�VWXGLHV�LQ�WKH�HPSLULFDO�SDUW�RI�WKLV�VWXG\��)XUWKHU�LQVLJKWV�RQ�WKH�9��VWDWHV¶�FRRSHUDWLRQ�

LQ�RWKHU�SROLF\�ILHOGV�FDQ�EH�IRXQG�LQ�$SSHQGL[�$���

%HIRUH�SURFHHGLQJ�ZLWK�WKH�WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�XQGHUSLQQLQJV�RI�WKLV�VWXG\��WKH�

UHPDLQGHU� RI� WKLV� FKDSWHU� V\QWKHVL]HV� WKH� FXUUHQW� VWDWH� RI� UHVHDUFK� RQ� WKH� 9LVHJUDG�

FRRSHUDWLRQ��LGHQWLILHV�JDSV�DQG�VKRUWFRPLQJV�LQ�WKH�H[LVWLQJ�OLWHUDWXUH��DQG�GHPRQVWUDWHV�WKH�

NH\�FRQWULEXWLRQV�RI�WKH�SUHVHQW�VWXG\�WR�DGYDQFLQJ�NQRZOHGJH�RQ�WKH�9���

�
��� $FFRUGLQJ� WR� WKH� LQWHUYLHZHG� H[SHUWV�� WKH� ZRUU\� KDV� EHHQ� WKDW� DGGLWLRQDO� PHPEHUV� PLJKW� SRWHQWLDOO\�
GHVWDELOL]H�WKH�ZHOO�IXQFWLRQLQJ�FRRSHUDWLRQ��VHH��H�J���LQWHUYLHZ��*���
���6HH�LQWHUYLHZV��$���%���&���2���*���,���.���'���(�	��-��
���6HH�LQWHUYLHZV��$���)���3���/���4�	��-��
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����6WDWH�RI�5HVHDUFK�RQ�WKH�9LVHJUDG�&RRSHUDWLRQ�

7KLV�RYHUYLHZ�RI�WKH�FXUUHQW�VWDWH�RI�UHVHDUFK�RQ�WKH�9LVHJUDG�FRRSHUDWLRQ�GUDZV�LQ�SDUW�RQ�

WKH� ELEOLRJUDSK\� SXEOLVKHG� E\� WKH� ,9)� WR� FHOHEUDWH� WKH� ��WK� DQQLYHUVDU\� RI� WKH�9LVHJUDG�

*URXS�LQ������DQG�FRPSOHPHQWV�LW�ZLWK�DGGLWLRQDO�ZRUNV�SXEOLVKHG�LQ�WKH�9LVHJUDG�UHJLRQ�

DQG�EH\RQG��ZKLFK�PDLQO\�FRYHU� WKH�SHULRG�SRVW���������7KH�V\QRSVLV� IRFXVHV�PRVWO\�RQ�

HGLWHG�YROXPHV��PRQRJUDSKV��ERRN�FKDSWHUV�� MRXUQDO�DUWLFOHV�� UHSRUWV��DQG�SROLF\�SDSHUV����

7KH�SXUSRVH�RI�WKLV�OLWHUDWXUH�UHYLHZ�LV�QRW�WR�EH�H[KDXVWLYH�EXW�WR�SURYLGH�D�FRPSUHKHQVLYH�

DQG�XS�WR�GDWH�RYHUYLHZ�RI�WKH�SULQFLSDO�UHVHDUFK�FRQFHUQLQJ� WKH�9LVHJUDG�FRRSHUDWLRQ��,W�

HQFRPSDVVHV�RQO\�PDWHULDOV�GHYRWHG�WR�WKH�9��*URXS�DV�D�ZKROH�DQG�QRW� WR�LWV�LQGLYLGXDO�

PHPEHUV���� ,Q� WHUPV�RI� VWUXFWXUH�� WKLV� FKDSWHU� FRQVLVWV� RI� D� FKURQRORJLFDO� DQG� D� WKHPDWLF�

OLWHUDWXUH�UHYLHZ�IROORZHG�E\�D�GLVFXVVLRQ�RI�WKH�UHVHDUFK�JDSV�WKDW�WKLV�VWXG\�VHHNV�WR�ILOO��

������7KH�+LVWRU\�RI�6WXG\LQJ�9LVHJUDG�

,Q�WKH�����V��GLVFXVVLRQV�RQ�WKH�UHWXUQ�RI�³&HQWUDO�(XURSH�´�ERWK�DV�D�WKHRUHWLFDO�FRQFHSW�DQG�

D�SROLWLFDO�LGHD��VWDUWHG�WR�JDLQ�PRPHQWXP�LQ�WKH�DFDGHPLF�FRPPXQLW\��7LWOHV�VXFK�DV�³7KH�

7UDJHG\�RI�&HQWUDO�(XURSH´� �.XQGHUD�������� ³'RHV�&HQWUDO�(XURSH�([LVW"´� �*DUWRQ�$VK�

�������DQG�³,Q�6HDUFK�RI�&HQWUDO�(XURSH´��6FKRSIOLQ�DQG�:RRG�������VXJJHVW�WKDW�LW�ZDV�QRW�

DQ�HDV\�XQGHUWDNLQJ�IRU�VFKRODUV�WR�GHILQH�&HQWUDO�(XURSH�DJDLQVW�WKH�EDFNJURXQG�RI�WKH�(DVW�

:HVW� GLFKRWRP\��:LWK� WKH� HQG� RI� WKH� &ROG�:DU� DQG� WKH� HVWDEOLVKPHQW� RI� WKH� 9LVHJUDG�

FRRSHUDWLRQ�LQ�������9��VSHFLILF�SXEOLFDWLRQV�VWDUWHG�WR�HPHUJH��1HYHUWKHOHVV�� WKURXJKRXW�

WKH�����V��WKH�9LVHJUDG�*URXS�FRQWLQXHG�WR�EH�GLVFXVVHG�PDLQO\�ZLWKLQ�WKH�EURDGHU�OLWHUDWXUH�

RQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��H�J���¬JK�������&RWWH\�����D��+HQGHUVRQ�����D������

�
���$SSHQGL[�%�FRQWDLQV�D�ELEOLRJUDSK\�RI�WKH�PRVW�UHOHYDQW�ZRUNV�RQ�WKH�9LVHJUDG�FRRSHUDWLRQ��
���2QO\�D�IHZ�FDUHIXOO\�VHOHFWHG�QHZVSDSHU�FRQWULEXWLRQV�SXEOLVKHG�E\�H[SHUWV�RQ�WKH�9LVHJUDG�UHJLRQ��ZKLFK�
SURYLGHG�LQVLJKWIXO�SHUVSHFWLYHV�RQ�WKH�VXEMHFW�WRSLF��ZHUH�LQFOXGHG�LQ�WKLV�OLWHUDWXUH�UHYLHZ��
��� 6SHFLILF� OLWHUDWXUH� GHDOLQJ� ZLWK� LQGLYLGXDO� 9LVHJUDG� VWDWHV¶� QDWLRQDO� LGHQWLWLHV�� PLJUDWLRQ� SROLFLHV�� DQG�
SRVLWLRQV�RQ�IXUWKHU�HQODUJHPHQW�RI�WKH�(8�LV�LQFOXGHG�LQ�WKH�HPSLULFDO�VHFWLRQ�RI�WKLV�VWXG\��
���,W�LV�QRW�WKH�SXUSRVH�RI�WKH�SUHVHQW�OLWHUDWXUH�UHYLHZ�WR�H[SORUH�DOO�VRXUFHV�UHODWLQJ�WR�&HQWUDO�(XURSH��EHFDXVH�
WKHLU�VFRSH�FDQQRW�DOZD\V�EH�HTXDWHG�ZLWK� WKH�IRXU�FRXQWULHV�WKDW�FRPSRVH� WKH�9LVHJUDG�*URXS�DQG�DUH� WKH�
SULPDU\�WDUJHW�RI�WKLV�VWXG\��1HYHUWKHOHVV��LW�VKRXOG�EH�QRWHG�WKDW�GHVSLWH�WKH�ODFN�RI�FRQVHQVXV�UHJDUGLQJ�WKH�
GHILQLWLRQ�DQG�GHPDUFDWLRQ�RI�³&HQWUDO�(XURSH´²RU�SHUKDSV�SUHFLVHO\�EHFDXVH�RI�LW²WKH�OLWHUDWXUH�RQ�&HQWUDO�
(XURSH� LV�TXLWH�DEXQGDQW��9DULRXV�FKDSWHUV�RI� WKH�SUHVHQW�VWXG\�UHIHU� WR�FRQWULEXWLRQV�UHIOHFWLQJ� WKH�YDULRXV�
QRWLRQV� DQG� GHILQLWLRQV� RI� &HQWUDO� (XURSH�� LWV� KLVWRULFDO� RULJLQV�� JHRJUDSKLFDO� GHOLQHDWLRQ�� DQG� SROLWLFDO�
XQGHUVWDQGLQJ��DV�ZHOO�DV� LWV�FRPSOH[�UHODWLRQVKLSV�ZLWK� WKH�(DVW�DQG� WKH�:HVW��7KH�DFDGHPLF�GHEDWH�DERXW�
&HQWUDO�(XURSH��ZKLFK�ZDV�UHLQYLJRUDWHG�LQ�WKH�����V��FRQWLQXHG�WKURXJKRXW�WKH�����V��¬JK�������*DUWRQ�$VK�
������+HQGHUVRQ�����D��+URFK�������/RUG�������1HXPDQQ�������2NH\��������WKH�����V��)DZQ�������*HUKDUGW�
������.RĜDQ�����D��9\NRXNDO��������WKH�����V��$QWRQ\XN�������%DUDQRY�������(EHUOH�������âDELþ�DQG�'UXOiN�
����E��=HQGHURZVNL�DQG�-DQiN��������DQG�LV�H[SHFWHG�WR�FDUU\�RQ�DOVR�LQ�WKH�����V�DQG�EH\RQG��
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2QH�NH\�WRSLF�WKURXJKRXW�WKH�����V�ZDV�WKH�9��VHFXULW\�DQG�GHIHQVH�FRRSHUDWLRQ�LQ�WKH�ZDNH�

RI�WKH�GLVLQWHJUDWLRQ�RI�WKH�8665��WKH�GLVVROXWLRQ�RI�WKH�:DUVDZ�3DFW��DQG�LWV�LPSOLFDWLRQV�

IRU�&HQWUDO�(XURSHDQ�VHFXULW\��5HVHDUFKHUV�H[DPLQHG�WKH�HYROXWLRQ�RI�WKH�9LVHJUDG�VWDWHV¶�

QDWLRQDO�VHFXULW\�SROLFLHV�DV�ZHOO�DV�WKH�9��UHODWLRQV�ZLWK�VHFXULW\�LQVWLWXWLRQV�VXFK�DV�1$72�

DQG�WKH�2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH��26&(���&RWWH\�����E��'XQD\�

������.DPLQғ NL�DQG�.ośFLXN�������0DWČMND�������1DJ\�������1RYRWQ\ғ �������$SDUW�IURP�

UHJLRQDO�FRRSHUDWLRQ�LQ�WKH�VHFXULW\�DQG�GHIHQVH�VHFWRU��FRQWULEXWLRQV�LQ�WKH�����V�IRFXVHG�

PDLQO\� RQ� WKH� WRSLFV� RI� GHPRFUDWLF� WUDQVLWLRQ� DQG� FRQVROLGDWLRQ�� VRFLR�HFRQRPLF�

WUDQVIRUPDWLRQ��DQG� WKH�SUH�DFFHVVLRQ�SURFHVV� �%XQFH�������+HQGHUVRQ�����D��3ROiþNRYi�

������6KXPDNHU��������,Q�WKH�ODWH�����V��ZKLOH�VRPH�DXWKRUV�FRQWLQXHG�WR�VWXG\�WKH�KLVWRULFDO�

DQG�LQWHOOHFWXDO�URRWV�RI�FRRSHUDWLRQ�LQ�SRVW�FRPPXQLVW�&HQWUDO�(XURSH��RWKHUV�KDG�DOUHDG\�

VWDUWHG�WR�TXHVWLRQ�WKH�YLDELOLW\�RI�WKH�9LVHJUDG�*URXS�DJDLQVW�WKH�EDFNJURXQG�RI�LWV�ORRVH�

VWUXFWXUHV�DQG�LQWHUQDO�FRPSHWLWLRQ��7KH�(FRQRPLVW�������,QRWDL�������5KRGHV��������������

6LPLODUO\��LQ�WKH�\HDUV�LPPHGLDWHO\�SUHFHGLQJ�WKH�9LVHJUDG�FRXQWULHV¶�DFFHVVLRQ�WR�WKH�(8��

PRVW�DXWKRUV�UHIOHFWHG�RQ�WKH�KLVWRULF�HYROXWLRQ�RI�WKH�9LVHJUDG�*URXS��LQFOXGLQJ�LWV�XSV�DQG�

GRZQV��DQG�GLVFXVVHG�WKH�SURVSHFWV�RI�WKLV�UHJLRQDO�FRRSHUDWLRQ�IRUPDW�LQ�DQ�H[SDQGHG�(8�

�%UXVLV�������%XNDOVND�DQG�%RFLDQ�������'DQJHUILHOG�������)DZQ�������.UiO�������/HãND�

������/XNiþ�������5KRGHV����������&RQFUHWHO\��WKH\�TXHVWLRQHG�ZKHWKHU�WKH�9��ZDV�FDSDEOH�

RI�D�VXFFHVVIXO�WUDQVLWLRQ�IURP�SUH�DFFHVVLRQ�WR�SRVW�DFFHVVLRQ�FRRSHUDWLRQ�DQG�VSHFXODWHG�

ZKDW� LWV� IXWXUH� SXUSRVH� VKRXOG� EH�� 7KLV� GLVFXVVLRQ� FRQWLQXHG� LQ� WKH� \HDUV� IROORZLQJ� WKH�

9LVHJUDG�VWDWHV¶�VXFFHVVIXO�DFFHVVLRQ�WR�WKH�(8��ZLWK�QR�FOHDU�FRQVHQVXV��6RPH�SURJQRVHV�

ZHUH�RXWULJKW�SHVVLPLVWLF�DQG�GLG�QRW�IRUHVHH�D�IXWXUH�IRU�WKH�9��DIWHU�LW�KDG�DFFRPSOLVKHG�LWV�

JRDO� RI� (XUR�$WODQWLF� LQWHJUDWLRQ� �7KH� (FRQRPLVW� ������ 3HKH� ������ ������� RWKHUV� ZHUH�

DPELJXRXV�LQ�WKHLU�DVVHVVPHQW�RI�WKH�IXUWKHU�FRQWLQXDWLRQ�RI�WKH�9��ZLWKLQ�WKH�IUDPHZRUN�RI�

WKH�(8��9��%LOþtN� DQG�6WUiåD\�������'XOHED�DQG�6WUiåD\�������*QLD]GRZVNL�������/DQJ�

������3OtãHN��������DQG�VWLOO�RWKHUV�ZHUH�FDXWLRXVO\�RSWLPLVWLF��RXWOLQLQJ�QHZ�SRVVLELOLWLHV�IRU�

WKH�9LVHJUDG� FRRSHUDWLRQ�RQ�ERWK� LQWUD�UHJLRQDO� DIIDLUV� DV�ZHOO� DV�ZLWKLQ� WKH�EURDGHU�(8�

FRQWH[W��'DQJHUILHOG�������3OtãHN�������5ĤåLþND�DQG�.RĜDQ��������2QH�RI�WKH�VHPLQDO��PRVW�

LQIRUPDWLYH�ZRUNV�LQ�WKLV�UHJDUG�ZDV�WKH�HGLWHG�YROXPH�E\�$QGU]HM�-DJRG]LQғ NL�HQWLWOHG�7KH�

�
���7KH�ULVLQJ�LQWHUHVW�LQ�WKH�9LVHJUDG�IRUPDWLRQ�ZDV�DOVR�UHIOHFWHG�LQ�WKH�SXEOLFDWLRQ�RI�VSHFLDO�LVVXHV�GHYRWHG�
WR�WKH�WRSLF�RI�9LVHJUDG��LQFOXGLQJ�WKH���������LVVXH�RI�WKH�MRXUQDO�0HG]LQiURGQp�RWi]N\�WLWOHG�³)RUHLJQ�3ROLF\�
RI�9LVHJUDG�&RXQWULHV´��H�J���%DĖDFNi�������'HXEQHU�������5XVQiN�������3��:HLVV�������DQG�WKH������LVVXH�
RI�WKH�MRXUQDO�,QWHJUDFH��H�J���%XNDOVND�������1RYiN�������2��3HãHN�������âORVDUþtN��������
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9LVHJUDG�*URXS�±�$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ�SXEOLVKHG�RQ�WKH�RFFDVLRQ�RI�WKH���WK�

DQQLYHUVDU\�RI�WKH�9LVHJUDG�*URXS��,W�FROOHFWHG�FRQWULEXWLRQV�E\�OHDGLQJ�9LVHJUDG�SROLWLFLDQV��

GLSORPDWV��DQG�SROLWLFDO�VFLHQWLVWV��ZKR�VKDUHG�WKHLU�WKRXJKWV��RSLQLRQV��DQG�PHPRULHV�UHODWHG�

WR�WKH�FUHDWLRQ�DQG�IXQFWLRQLQJ�RI� WKH�9LVHJUDG�*URXS�DQG�HYDOXDWHG� WKH�SURVSHFWV�IRU� WKH�

JURXS¶V�IXWXUH�H[LVWHQFH��VHH��H�J���'LHQVWELHU�������-HV]HQV]N\�������.ZDśQLHZVNL�������

0D]RZLHFNL�������9DãiU\RYi�������9RQGUD�����E��äDQWRYVN\ғ����� ����

,Q�������WKH�9LVHJUDG�*URXS�FHOHEUDWHG����\HDUV�RI�LWV�H[LVWHQFH��ZKLFK�RQFH�DJDLQ�VSDUNHG�

D�OLYHO\�GHEDWH�DERXW�LWV�YLDELOLW\����7KH�IDFW�WKDW�LW�KDG�PDQDJHG�WR�H[LVW�XQLQWHUUXSWHGO\�IRU�

WZR�GHFDGHV�GLG�QRW�VWRS�VRPH�DXWKRUV�IURP�GRXEWLQJ�WKH�DELOLW\�RI� WKH�9��WR�VHUYH�DV�DQ�

HIIHFWLYH� WRRO� IRU� WKH�SURPRWLRQ�RI� UHJLRQDO� LQWHUHVWV� YLV�j�YLV� WKH�(8�DQG� VXJJHVWLQJ� WKH�

UHSODFHPHQW� RI� WKH� 9LVHJUDG� *URXS� E\� DOWHUQDWLYH� DUUDQJHPHQWV� RI� UHJLRQDO� FRRSHUDWLRQ�

�/XFDV�������3HKH��������7KH�VNHSWLFV�SRLQWHG�WR�WKH�JURXS¶V�DV\PPHWU\��EH�LW� LQ�WHUPV�RI�

VL]H� �3RODQG� YHUVXV� LWV� WKUHH� VPDOOHU� SDUWQHUV�� RU� GLIIHULQJ� SHUVSHFWLYHV� RQ� (XURSHDQ�

LQWHJUDWLRQ��6ORYDNLD¶V�GHFLVLRQ�WR�MRLQ�WKH�(XUR]RQH��&]HFK�5HSXEOLF¶V�LQFOLQDWLRQ�WRZDUG�

(XURVFHSWLF� DWWLWXGHV�� +XQJDU\¶V� HPSKDVLV� RQ� VRYHUHLJQW\�� DQG� 3RODQG¶V� DVSLUDWLRQV� WR�

UHJLRQDO� OHDGHUVKLS��� 7KH\� SUHGLFWHG� WKDW� WKH� 9LVHJUDG� *URXS� ZRXOG� XOWLPDWHO\� IDFH�

GLVLQWHJUDWLRQ�RU�IDOO�LQWR�LQVLJQLILFDQFH��

1HYHUWKHOHVV��WKH�PDMRULW\�RI�DXWKRUV�FDPH�WR�WKH�FRQFOXVLRQ�WKDW��RYHU�WKH�WZR�GHFDGHV�RI�LWV�

H[LVWHQFH��9LVHJUDG�KDG�GHYHORSHG�LQWR�D�PHDQLQJIXO�UHJLRQDO�HQWLW\�WKDW�KDG�FRQWULEXWHG�WR�

WKH� VWDELOLW\� DQG� SURVSHULW\� RI� WKH� &HQWUDO� (XURSHDQ� UHJLRQ� �)DZQ� ������ *RVW\ñVND� DQG�

3DUNHV�������.DYLFNý�������.QXWHOVNi�������.RĜDQ�������������0DUXãLDN�����F��6WUiåD\�

�������:KLOH�WKH\�DOVR�UHFRJQL]HG�WKH�GLIIHUHQFHV�DPRQJ�WKH�9��PHPEHUV�DQG�DFNQRZOHGJHG�

WKDW�FRRSHUDWLRQ�GXULQJ�WKH�ILUVW�WHQ�\HDUV�RI�(8�PHPEHUVKLS�KDG�QRW�DOZD\V�EHHQ�VPRRWK��

WKH\�FODLPHG�WKDW�WKH�SRWHQWLDO�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�KDG�QRW�GLPLQLVKHG�EXW�LQFUHDVHG�

�*HKULQJ�DQG�.LUFKQHU�������*RVW\ñVND�DQG�3DUNHV�������6WUiåD\�����E���7R�VXSSRUW�WKHLU�

FDVH��WKH\�KLJKOLJKWHG�ERWK� LQWHUQDO�DQG�H[WHUQDO�DFFRPSOLVKPHQWV�RI�WKH�9LVHJUDG�*URXS��

�
���6HH�DOVR�WKH�UHYLHZ�DUWLFOH�³9LVHJUDG��7KH�6WXG\�DQG�WKH�&HOHEUDWLRQ´�SXEOLVKHG�E\�5LFN�)DZQ��ZKR�GHVFULEHG�
WKH�YROXPH�DV�D�ODQGPDUN�SXEOLFDWLRQ�WKDW�³FRQWDLQV�D�UDQJH�RI�SHUVSHFWLYHV�DQG�HYHQ�FRQWURYHUVLHV´� �)DZQ�
�������
���7KH�RQOLQH�MRXUQDO�0H]LQiURGQt�SROLWLND�SXEOLVKHG�E\�WKH�,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV�3UDJXH�GHYRWHG�
LWV���������LVVXH�WR�WKH�RFFDVLRQ�RI�WKH���WK�DQQLYHUVDU\�RI�WKH�9LVHJUDG�*URXS¶V�H[LVWHQFH��7KH�LVVXH��WLWOHG�
³9LVHJUDG��+LVWRULF�DQG�&RQWHPSRUDU\´��9LVHJUiG��+LVWRULFN\ғ L�6RXþDVQ\ғ ��JDWKHUHG�FRQWULEXWLRQV�IURP�D�JUHDW�
YDULHW\�RI�DXWKRUV�ZKR�VKDUHG�WKHLU�YLHZV�RQ�WKH�PHDQLQJIXOQHVV�DQG�VXVWDLQDELOLW\�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�
�(KO�������.RĜDQ�������3HKH�������6WUiåD\�����D���
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VXFK�DV�WKH�LQWURGXFWLRQ�RI�UHJXODU�FRQVXOWDWLRQV�DKHDG�RI�(XURSHDQ�&RXQFLO�PHHWLQJV�DQG�

WKH�FUHDWLRQ�RI�WKH�(DVWHUQ�3DUWQHUVKLS�LQ�������)DZQ�������6WUiåD\�����D��:DOVFK���������

$W�WKH�EHJLQQLQJ�RI�WKH�����V��WKH�GHEDWH�UHYROYHG�PDLQO\�DURXQG�WKH�SURV�DQG�FRQV�RI�WKH�

ORZ� GHJUHH� RI� 9�� LQVWLWXWLRQDOL]DWLRQ�� 0RUH� DQG� PRUH� YRLFHV�� PDLQO\� IURP� ZLWKLQ� WKH�

9LVHJUDG�UHJLRQ��VWDUWHG�WR�FDOO�RXW�WKH�IOH[LEOH�QDWXUH�RI�WKH�FRRSHUDWLRQ�DV�LWV�JUHDWHVW�DVVHW�

�0DUXãLDN�����F��$��5iF]�����F��7|U|�HW�DO���������7KH�GHOLEHUDWH�IRFXV�RQ�SROLF\�DUHDV�ZLWK�

VKDUHG�LQWHUHVWV��ZKLOH�FLUFXPYHQWLQJ�PRUH�FRQWURYHUVLDO�LVVXHV��FRXSOHG�ZLWK�WKH�SRVVLELOLW\�

RI�KROGLQJ�DG�KRF�PHHWLQJV�DQG�WKH�DELOLW\�WR�IOH[LEO\�DGDSW�WR�FKDQJLQJ�FLUFXPVWDQFHV��ZHUH�

SUHVHQWHG�DV�PDMRU�DGYDQWDJHV�RI�WKH�9LVHJUDG�FRRSHUDWLRQ��6RPH�DXWKRUV�DOVR�SUDLVHG�WKH�

GHYHORSPHQW�RI�D�GHQVH�QHWZRUN�RI�FRQWDFWV�DW�WKH�ZRUNLQJ��DGPLQLVWUDWLYH��DQG�GHSDUWPHQWDO�

OHYHOV��ZKLFK�ZHUH�VHHQ�DV�DQ�HVVHQWLDO�LQJUHGLHQW�IRU�WKH�ORQJHYLW\�RI�WKH�FRRSHUDWLRQ��.RĜDQ�

����E���������%\�FRQWUDVW��RWKHU�VFKRODUV�EHOLHYHG�WKDW�WKH�QRQ�LQVWLWXWLRQDOL]HG�VWUXFWXUH�RI�

WKH� 9LVHJUDG� *URXS� FRXOG� SURYH� SUREOHPDWLF�� PDNLQJ� WKH� FRRSHUDWLRQ� GHSHQGHQW� RQ�

LQGLYLGXDO�9LVHJUDG�OHDGHUV�LQ�SRZHU�DQG�UHQGHULQJ�LW�YXOQHUDEOH�WR�FKDQJHV�LQ�JRYHUQPHQW�

DV�ZHOO�DV�ELODWHUDO�WHQVLRQV��*HKULQJ�DQG�.LUFKQHU�������.QXWHOVNi��������

2YHUDOO�� LW� FDQ�EH� FRQFOXGHG� WKDW�� XQWLO� ����������� WKH� DFDGHPLF� LQWHUHVW� LQ� WKH�9LVHJUDG�

*URXS��LWV�VSHFLILF�IHDWXUHV�DQG�LQWHUQDO�IXQFWLRQLQJ��DQG�LWV�UROH�LQ�WKH�(8�ZDV�RQO\�PRGHUDWH��

,W�LV�WKHUHIRUH�QRW�DQ�H[DJJHUDWLRQ�WR�VD\�WKDW�WKH�\HDU������UHSUHVHQWHG�D�WXUQLQJ�SRLQW�LQ�

PDQ\�ZD\V��7KH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��HVSHFLDOO\�WKHLU�

RSSRVLWLRQ� WR� PDQGDWRU\� (8� TXRWDV� IRU� WKH� UHGLVWULEXWLRQ� RI� DV\OXP� VHHNHUV� DQG� WKH�

SUHYDOHQFH� RI� DQWL�LPPLJUDQW� VHQWLPHQWV� LQ� WKH� UHJLRQ�� FDXVHG� VKRFN� DFURVV� (XURSH� DQG�

EURXJKW�DERXW�DQ�³H[SORVLRQ´�RI�QHZV�DUWLFOHV��FRPPHQWDULHV��DQG�RSLQLRQ�SLHFHV�RQ�WKH�9���

,QWHUQDWLRQDO� QHZVSDSHUV� DQG� PDJD]LQHV�� VXFK� DV� WKH� (FRQRPLVW�� WKH� *XDUGLDQ�� RU� WKH�

)LQDQFLDO� 7LPHV�� ZKLFK� KDG� KLWKHUWR� EHHQ� UDUHO\� FRQFHUQHG� ZLWK� WKH� 9LVHJUDG� *URXS��

SXEOLVKHG�KLJKO\�FULWLFDO�SLHFHV�RQ�WKH�HPHUJHQFH�RI�WKH�9��DV�DQ�RSSRVLWLRQ�EORF�ZLWKLQ�WKH�

(8��H�J���%XFNOH\�DQG�)R\�������7KH�(FRQRPLVW�������5DQNLQ��������7KH�*HUPDQ�PHGLD�

ZHUH� SDUWLFXODUO\� FRQFHUQHG� ZLWK� WKH� 9LVHJUDG� VWDWHV¶� UHVLVWDQFH� WR� WKH� (8� FRXUVH� RQ�

PLJUDWLRQ�DQG�WKHLU�UHOXFWDQFH�WR�DFW�LQ�VROLGDULW\��H�J���+HLQOHLQ�������/DQJ�������0HLHU�DQG�

6FKHIIHU�������=HLW�2QOLQH�������+��-��6FKPLGW�����E���,Q�IDFW��WKH�MRXUQDO�$XV�3ROLWLN�XQG�

=HLWJHVFKLFKWH� �$3X=�� GHGLFDWHG� LWV� �������±��� HGLWLRQ� WR� WKH� WRSLF� RI�9LVHJUDG� DQG� WKH�
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TXHVWLRQ�ZK\� WKH�RQFH�SLRQHHUV� RI� WUDQVIRUPDWLRQ� SURFHVVHV� WXUQHG� LQWR�(XURSH¶V� HQIDQWV�

WHUULEOH��(��,QRWDL�������+��-��6FKPLGW�������6HJHUW�������6HJHã�)UHODN��������

7KH� UHDFWLRQV� IURP�ZLWKLQ� WKH� UHJLRQ� ZHUH� OHVV� FOHDU�FXW��0DQ\� H[SHUWV� ZHUH� DOVR� TXLWH�

FULWLFDO��ODPHQWLQJ�WKDW�³WKH�OHDGLQJ�SROLWLFDO�ILJXUHV�LQ�&HQWUDO�(XURSH�IDLOHG�WR�LQWHUQDOL]H�

WKH�EDVLF�SULQFLSOHV�RI�(XURSHDQ�LQWHJUDWLRQ´� �.RĜDQ�������DQG�WKDW� WKH�9��ZHUH�³WXUQLQJ�

KHDGV�LQ�(XURSH¶V�UHIXJHH�FULVLV´��=DOiQ�����E���2WKHUV�WRRN�D�PRUH�PRGHUDWH�WRQH��\HW�VWLOO�

DUJXLQJ� WKDW� WKH�9��VKRXOG�KDYH�SXUVXHG�D�PRUH� FRQVWUXFWLYH�DSSURDFK� �+RNRYVNê�������

0DUNRYLF��������2YHUDOO��WKH�(XURSHDQ�UHIXJHH�DQG�PLJUDQW�FULVLV�SURGXFHG�DQ�DEXQGDQFH�

RI� DUWLFOHV� WU\LQJ� WR� GHFLSKHU� WKH� UHDVRQV� EHKLQG� WKH� 9LVHJUDG¶V� FRQWURYHUVLDO� VWDQG� RQ�

PLJUDWLRQ��%DXHURYi�����D��%RQDQVLQJD�������3DFKRFND�������3RGJyU]DQғ ND�������6HJHã�

)UHODN�����E����

7KH� UHIXJHH�DQG�PLJUDQW�FULVLV� IURP�PLG������ZLWKRXW�GRXEW�JRW� WKH� IRXU�FRXQWULHV�PRUH�

PHGLD�FRYHUDJH�WKDQ�DW�DQ\�RWKHU�WLPH�RI�WKH�9LVHJUDG�*URXS¶V�H[LVWHQFH��<HW�WKH�DOOHJHG�

ODFN� RI� VROLGDULW\� DQG� FRPPLWPHQW� WR� EXUGHQ� VKDULQJ� HDUQHG� WKH� 9�� WKH� UHSXWDWLRQ� RI� D�

WURXEOHPDNHU�DQG�UDLVHG�TXHVWLRQV�DERXW�WKHLU�³ULJKWIXO�EHORQJLQJ´�WR�(XURSH��DV�HOXFLGDWHG�

LQ�VHYHUDO�VWXGLHV�DQG�H[SHUW�RSLQLRQ�SLHFHV��.RĜDQ�������0LFKHORW�������1Lþ�������6HJHUW�

������� ,Q� DGGLWLRQ�� QXPHURXV� VFKRODUV� FRQFHUQHG� WKHPVHOYHV� ZLWK� WKH� SURVSHFWV� RI� WKH�

9LVHJUDG� FRRSHUDWLRQ� LQ� WKH� FKDQJLQJ�(XURSHDQ� ODQGVFDSH� DJDLQVW� WKH�EDFNJURXQG�RI� WKH�

JURXS¶V�WUDQVIRUPHG�LPDJH�DV�ZHOO�DV�RWKHU�GHYHORSPHQWV�VXFK�DV�%UH[LW��)DZQ�������)R\�

DQG�%\UQH�������-DQXOHZLF]�DQG�0HUKHLP�(\UH�������-��.LVV�������/DQJ�������7~U\��������

7KH�9LVHJUDG�VWDWHV¶�FRQWURYHUVLDO�SRVLWLRQV�LQ�WKH�GHEDWH�DERXW�D�VROLGDULW\�EDVHG�UHIXJHH�

DQG�DV\OXP�SROLF\�RI�WKH�(8�DOVR�RYHUVKDGRZHG�WKH�FHOHEUDWRU\�PRRG�DURXQG�WKH�9LVHJUDG�

*URXS¶V�HVWDEOLVKPHQW�D�TXDUWHU�FHQWXU\�DJR��$�UHSRUW�SUHSDUHG�E\�DQ�³LQGHSHQGHQW�SDQHO�RI�

HPLQHQW� SHUVRQDOLWLHV´� IURP� WKH� &]HFK� 5HSXEOLF�� +XQJDU\�� 3RODQG�� DQG� 6ORYDNLD� RQ� WKH�

RFFDVLRQ�RI�WKH���WK�DQQLYHUVDU\�VWULYHG�WR�UHYHUVH�WKH�QDUUDWLYH�RI�WKH�9LVHJUDG�*URXS�EHLQJ�

WKH�(8¶V�³WURXEOHPDNHU´�DQG�IRUPXODWH�D�IXWXUH�SRVLWLYH�UROH�RI�WKH�9��LQ�(XURSHDQ�DIIDLUV��

³7KH���WK�DQQLYHUVDU\�RI�9LVHJUDG�FRPHV�DV�WKH�(XURSHDQ�8QLRQ�LV�FRQIURQWHG�
ZLWK� DQ� XQSUHFHGHQWHG� VHW� RI� SROLWLFDO�� HFRQRPLF� DQG� VHFXULW\� FULVHV�� 7KH�
VXVWDLQDELOLW\� RI� (XURSHDQ� LQWHJUDWLRQ� DQG� (XUR�$WODQWLF� VHFXULW\� �� WKH� YHU\�
IUDPHZRUNV�WKDW�KDYH�PDGH�RXU�FRRSHUDWLRQ�SRVVLEOH���LV�QRZ�DW�ULVN��9LVHJUDG�LV�
FDOOHG�XSRQ�WR�DVVXPH�JUHDWHU�UHVSRQVLELOLW\�IRU�WKH�IXWXUH�RI�(XURSH�DV�D�ZKROH��
,WV�IRXQGLQJ�REMHFWLYH�RI�D�XQLILHG�DQG�SHDFHIXO�FRQWLQHQW�UHPDLQV�DV�SHUWLQHQW�DV�
LW�GLG����\HDUV�DJR´��0)$�RI�WKH�&]HFK�5HSXEOLF�����D����
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<HW��GHVSLWH� WKHVH�SXEOLF�GHFODUDWLRQV��H[SHUWV�KDYH�FRQWLQXHG� WR� FRQWHPSODWH�DQG�GLVFXVV�

ZKHWKHU�9LVHJUDG�ZRXOG�UHPDLQ�D�SURWHVW�JURXS�DFWLQJ�DV�D�FRXQWHUEDODQFH�WR�WKH�FRUH�(8�RU�

ZKHWKHU�LW�ZRXOG�WU\�WR�UHSDLU�LWV�GDPDJHG�LPDJH�DQG�SUHYHQW�WKH�HPHUJHQFH�RI�D�QHZ�³(DVW�

:HVW�GLYLGH´��$��6FKPLGW�����D��:DOVFK��������7KHVH�DQDO\VHV�KDYH�EHHQ�DFFRPSDQLHG�E\�

GHEDWHV�DERXW�WKH�HPHUJHQFH�RI�DQ�³LOOLEHUDO�WXUQ´�LQ�&HQWUDO�(XURSH��LQFOXGLQJ�WKH�DWWHPSWHG�

FRQFHQWUDWLRQ�RI�SRZHU��FRUURVLRQ�RI�GHPRFUDWLF�LQVWLWXWLRQV��DQG�SROLWLFDO�FRQWURO�RYHU�SXEOLF�

PHGLD� �%XVWLNRYD� DQG�*XDVWL� ������*UHVNRYLWV� ������.D]KDUVNL� �������0RUHRYHU�� UHFHQW�

VWXGLHV�KDYH�EHHQ�FRQFHUQHG�ZLWK�DOOHJHGO\�PRXQWLQJ�GLYLVLRQV�ZLWKLQ�WKH�JURXS�ZLWK�UHJDUG�

WR� WKH� 9LVHJUDG� VWDWHV¶� UHVSHFWLYH� (XURSHDQ� SROLFLHV�� 0DQ\� H[SHUWV� DQG� REVHUYHUV� KDYH�

FODLPHG�WKDW��ZKLOH�%XGDSHVW�DQG�:DUVDZ�KDYH�HPEDUNHG�RQ�D�PRUH�FRQIURQWDWLRQDO�FRXUVH��

ZDJLQJ�D��FRQVHUYDWLYH��³FXOWXUDO�FRXQWHU�UHYROXWLRQ´�DJDLQVW�WKH��OLEHUDO��(8�LQVWLWXWLRQV��

%UDWLVODYD�DQG�3UDJXH�KDYH�WULHG�WR�SXUVXH�D�PRUH�PRGHUDWH�DQG�SUDJPDWLF�SUR�(XURSHDQ�OLQH�

�ÈJK� ����E��%D\HU� ������ )R\� DQG�%\UQH� ������0LOR� DQG�+DMGX� ������1Lþ� ������9pJK�

����D����

7KH�RYHUYLHZ�RI�H[LVWLQJ�VRXUFHV�LQGLFDWHV�WKDW�WKH�9LVHJUDG�*URXS�LV�QR�ORQJHU�DQ�XQNQRZQ�

SKHQRPHQRQ�EXW�WKDW�LW�DOVR�UHVRQDWHV�EH\RQG�WKH�&HQWUDO�(XURSHDQ�UHJLRQ��+RZHYHU��ORRNLQJ�

DW�WKH�W\SHV�RI�VRXUFHV��LW�EHFRPHV�FOHDU�WKDW�WKH�QXPEHU�RI�ERRNV�DQG�SHHU�UHYLHZHG�MRXUQDO�

DUWLFOHV�LV�VLJQLILFDQWO\�RXWZHLJKHG�E\�WKH�DPRXQW�RI�QHZV�DUWLFOHV��RSLQLRQ�SLHFHV��DQG�SROLF\�

SDSHUV����0RUHRYHU��PRVW� VWXGLHV�� UHSRUWV�� SROLF\� EULHIV�� GLVFXVVLRQ� SDSHUV�� DQG� VFLHQWLILF�

HVVD\V� KDYH� EHHQ� SXEOLVKHG� E\� UHVHDUFK� DQG� SROLF\� LQVWLWXWHV� IURP� WKH� UHJLRQ�� VXFK� DV�

*/2%6(&��WKH�5HVHDUFK�&HQWHU�RI�WKH�6ORYDN�)RUHLJQ�3ROLF\�$VVRFLDWLRQ��5&�6)3$���DQG�

WKH�&HQWUDO�(XURSHDQ�3ROLF\�,QVWLWXWH�LQ�%UDWLVODYD�� WKH�,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV�

�,,5��� WKH�$VVRFLDWLRQ� IRU� ,QWHUQDWLRQDO�$IIDLUV� �$02��� DQG�(8523(80� ±� ,QVWLWXWH� IRU�

(XURSHDQ�3ROLF\�LQ�3UDJXH��WKH�&HQWUH�IRU�(DVWHUQ�6WXGLHV��26:��DQG�WKH�3ROLVK�,QVWLWXWH�RI�

�
��� $PRQJ� �SHHU�UHYLHZHG�� MRXUQDOV� FRYHULQJ� WKH� 9LVHJUDG� FRRSHUDWLRQ� DUH�� IRU� H[DPSOH�� &HQWUDO� (XURSH��
3ROLWLFV� LQ� &HQWUDO� (XURSH�� (DVW� (XURSHDQ� 3ROLWLFV� DQG� 6RFLHWLHV��0H]LQiURGQt� SROLWLND�� DQG� 7KH� 3ROLVK�
4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV��7KH�PDMRULW\�RI�WKHP�DUH�SXEOLVKHG�LQ�RQH�RI�WKH�IRXU�9LVHJUDG�VWDWHV��,Q�WKLV�
FRQWH[W�� LW� LV�DOVR�ZRUWK�PHQWLRQLQJ� WKH�EL�DQQXDO�PDJD]LQH�9LVHJUDG�,QVLJKW��ZKLFK�GHVFULEHV� LWVHOI�DV�³DQ�
DQDO\VLV�DQG�RSLQLRQ�MRXUQDO�OHG�E\�DFFRPSOLVKHG�HGLWRUV�IURP�WKH�9LVHJUiG�*URXS�FRXQWULHV´�WKDW�VWULYHV� WR�
³SURYLGH�D�SODWIRUP�IRU�KLJK�SURILOH�GHEDWH�RQ�WKH�SHUVSHFWLYHV�DQG�FKDOOHQJHV�IRU�FRRSHUDWLRQ�RI�WKH�&HQWUDO�
(XURSHDQ�JRYHUQPHQWV��EXVLQHVV�DQG�FRPPXQLWLHV´��9LVHJUDG�,QVLJKW��������,Q�DGGLWLRQ��DUWLFOHV�RQ�9LVHJUDG�
VRPHWLPHV�DSSHDU�LQ�MRXUQDOV�ZLWK�D�ZLGHU�JHRJUDSKLFDO�VFRSH��XVXDOO\�FRYHULQJ�WKH�EURDGHU�FRPPXQLVW�DQG�
SRVW�FRPPXQLVW�ZRUOG��H�J���&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV��&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�5HYLHZ��
-RXUQDO�RI�&RQWHPSRUDU\�&HQWUDO�DQG�(DVWHUQ�(XURSH��1HZ�3HUVSHFWLYHV��,QWHUGLVFLSOLQDU\�-RXUQDO�RI�&HQWUDO�
	�(DVW�(XURSHDQ�3ROLWLFV�DQG�,QWHUQDWLRQDO�5HODWLRQV��DQG�=HLWVFKULIW�I�U�2VWPLWWHOHXURSD�)RUVFKXQJ���7KHVH�
MRXUQDOV� XVXDOO\� FRQWDLQ� DQDO\VHV� RI� WKH� LQGLYLGXDO� 9LVHJUDG� VWDWHV¶� SROLFLHV�� EXW�� VLQFH� ������ KDYH� DOVR�
LQFUHDVLQJO\�FRYHUHG�WRSLFV�UHODWHG�WR�WKH�9LVHJUDG�*URXS�DV�D�VLQJOH�HQWLW\��
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,QWHUQDWLRQDO�$IIDLUV��3,60��LQ�:DUVDZ��DQG�WKH�&HQWUH�IRU�(XUR�$WODQWLF�,QWHJUDWLRQ�DQG�

'HPRFUDF\��&(,'��DQG�WKH�,QVWLWXWH�IRU�)RUHLJQ�$IIDLUV�DQG�7UDGH��,)$7��LQ�%XGDSHVW�����

,Q�FRQWUDVW�WR�WKH�JURZLQJ�QXPEHU�RI�VWXGLHV��SROLF\�SDSHUV��DQG�RQOLQH�DUWLFOHV�RQ�9LVHJUDG�

UHODWHG�WRSLFV��ERRNV�DQG�HGLWHG�YROXPHV�WKDW�KDYH�EHHQ�SXEOLVKHG�DERXW�WKH�9LVHJUDG�*URXS�

FDQ�EH��ILJXUDWLYHO\�VSHDNLQJ��FRXQWHG�RQ�WKH�ILQJHUV�RI�RQH�KDQG��HVSHFLDOO\�WKRVH�ZULWWHQ�LQ�

(QJOLVK����7KH�9LVHJUDG�FRRSHUDWLRQ��EXW�SULPDULO\�WKH�VLWXDWLRQ�RI�WKH�LQGLYLGXDO�9LVHJUDG�

FRXQWULHV��KDV�RIWHQ�EHHQ�H[SORUHG�ZLWKLQ�PRQRJUDSKLHV�DQG�HGLWHG�YROXPHV�GHYRWHG�WR�WKH�

EURDGHU�UHJLRQ�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��¬JK�������&DEDGD�������&RWWH\�����������D��

+HQGHUVRQ�����D��/RUG�������âDELþ�DQG�'UXOiN�����F��:ROFKLN�DQG�&XUU\��������2QO\�D�

IHZ�PRQRJUDSKV�DQG�DQWKRORJLHV�FDUU\�³9LVHJUDG´�LQ�WKHLU�QDPH�DQG�VHUYH�DV�DQ�LPSRUWDQW�

VRXUFH�RI�LQIRUPDWLRQ�IRU�VFKRODUV�LQWHUHVWHG�LQ�WKLV�SDUWLFXODU�UHJLRQDO�JURXSLQJ��%DOD]V�DQG�

*ULHVVOHU�������-DJRG]LQғ NL�������0DUXãLDN�����D��âĢDVWQý�������7~U\����������

�
���0RVW�RI� WKHVH� LQVWLWXWHV� DQG� WKLQN�WDQNV� DUH�PHPEHUV�RI� WKH�QHWZRUN� ³7KLQN�9LVHJUDG´��7KLQN�9LVHJUDG�
�������0RUHRYHU��LQ�PDQ\�FDVHV��WKH�SXEOLFDWLRQV�DUH�RXWFRPHV�RI�UHVHDUFK�SURMHFWV�VXSSRUWHG�E\�WKH�,9)��
���2QO\�D�PRGHUDWH�QXPEHU�RI�ERRNV�RQ�WKH�9LVHJUDG�FRRSHUDWLRQ�KDYH�EHHQ�SXEOLVKHG�LQ�WKH�&]HFK��6ORYDN��
+XQJDULDQ��RU�3ROLVK�ODQJXDJHV��2QH�VXFK�H[DPSOH�LV�WKH�KLVWRULFDO�PRQRJUDSK�9LVHJUiG������E\�*\|UJ\�5iF]��
ZKLFK�GHVFULEHV�WKH�FRXUVH�RI�WKH�PHHWLQJ�RI�WKH�&]HFK��+XQJDULDQ��DQG�3ROLVK�NLQJV�LQ�WKH�+XQJDULDQ�WRZQ�RI�
9LVHJUDG�LQ�������ZKHUH�WKH\�IRUPHG�DQ�DQWL�+DEVEXUJ�DOOLDQFH��*��5iF]��������$QRWKHU�H[DPSOH�LV�WKH�HGLWHG�
YROXPH�9LVHJUiG�� PRåQRVWL� D� PH]H� VWĜHGRHYURSVNp� VSROXSUiFH�� ZKLFK�� GUDZLQJ� RQ� KLVWRULFDO� DQDO\VLV� DQG�
FRPSDULVRQ�ZLWK�RWKHU�UHJLRQV��H[SORUHV�SRVVLELOLWLHV�DQG�OLPLWV�RI�&HQWUDO�(XURSHDQ� FRRSHUDWLRQ� �9\NRXNDO�
�������,Q�WZR�YROXPHV�SXEOLVKHG�E\�&RQVWDQWLQH�WKH�3KLORVRSKHU�8QLYHUVLW\�LQ�1LWUD��6ORYDNLD��6YHWR]iU�.UQR�
DQG�KLV�FR�DXWKRUV�FRPSDUH�SROLWLFDO�GHYHORSPHQWV�LQ�WKH�9��VWDWHV�EHIRUH�DQG�DIWHU�WKHLU�DFFHVVLRQ�WR�WKH�(8�
DQG�1$72��.UQR��������������,Q�D�ERRN�9LVHJUiGVNi�VNXSLQD�D�MHMt�YêYRM�Y�OHWHFK������������/LERU�/XNiãHN�
HYDOXDWHV�WKH�GHYHORSPHQW�RI�WKH�9LVHJUDG�*URXS�DJDLQVW�WKH�EDFNJURXQG�RI�GRPHVWLF�SROLWLFDO�GHYHORSPHQWV�
LQ�WKH�LQGLYLGXDO�PHPEHU�VWDWHV��/XNiãHN���������
���2QH�VXFK�SXEOLFDWLRQ�LV�WKH�ERRN�9LVHJUDG�&RXQWULHV�LQ�DQ�(QODUJHG�7UDQV�$WODQWLF�&RPPXQLW\�HGLWHG�E\�
0DUHN�âĢDVWQý��LQ�ZKLFK�WKH�DXWKRUV�DWWHPSWHG�WR�GHILQH�WKH�UHJLRQ�RI�&HQWUDO�(XURSH��GHFLSKHU�LWV�ZHVWZDUG�
RULHQWDWLRQ��DQG�DVVHVV�WKH�FXUUHQW�DQG�IXWXUH�SRVLWLRQ�RI�WKH�9��LQ�WKH�(XUR�$WODQWLF�VWUXFWXUHV��âĢDVWQý��������
$QRWKHU� QRWDEOH� FRQWULEXWLRQ� WR� WKH� UHVHDUFK� RQ� WKH� RULJLQV� RI� WKH� 9LVHJUDG� FRRSHUDWLRQ� LV� WKH� SUHYLRXVO\�
PHQWLRQHG�ERRN�SXEOLVKHG�E\�WKH�,9)�RQ�WKH�RFFDVLRQ�RI�WKH���WK�DQQLYHUVDU\�RI�WKH�9�¶V�H[LVWHQFH�WLWOHG�7KH�
9LVHJUDG�*URXS� ��$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ� �-DJRG]ińVNL�������� ,Q�������-XUDM�0DUXãLDN�IURP� WKH�
6ORYDN�$FDGHP\�RI�6FLHQFHV�JDWKHUHG�DQ�LQWHUGLVFLSOLQDU\�WHDP�RI�KLVWRULDQV��SROLWLFDO�VFLHQWLVWV��HFRQRPLVWV��
VRFLRORJLVWV��DQG�JHRJUDSKHUV��ZKR�WRRN�VWRFN�RI�WKH�LQWHUQDO�FRKHVLRQ�RI�WKH�9LVHJUDG�*URXS��LQFOXGLQJ�WKH�
TXDOLW\�RI�PXWXDO�UHODWLRQV�RI�WKH�PHPEHU�FRXQWULHV�DQG�WKH�SURVSHFWV�IRU�WKH�FRQVWUXFWLRQ�RI�D�VKDUHG�UHJLRQDO�
LGHQWLW\��7KH�GHFODUHG�LQWHQWLRQ�RI�WKH�YROXPH�,QWHUQDO�&RKHVLRQ�RI�WKH�9LVHJUDG�*URXS�ZDV�WR�GHWHUPLQH�WKH�
VXVWDLQDELOLW\�RI�WKLV�UHJLRQDO�FRRSHUDWLRQ�VWUXFWXUH�DQG�LWV�SRWHQWLDO�WR�VHUYH�DV�D�VRXUFH�RI�GHVWDELOL]DWLRQ�LQ�WKH�
(8��0DUXãLDN�����D���$�VLPLODU�UHVHDUFK�SURMHFW�FRQGXFWHG�XQGHU�WKH�DXVSLFHV�RI�WKH�+XQJDULDQ�$FDGHP\�RI�
6FLHQFHV�LQ�������ZKLFK�ZDV�DOVR�VXSSRUWHG�E\�WKH�,9)�DQG�EURXJKW�WRJHWKHU�FRQWULEXWRUV�IURP�DOO�IRXU�9LVHJUDG�
FRXQWULHV��UHVXOWHG�LQ�WKH�ERRN�3URVSHFWV�RI�WKH�9LVHJUDG�&RRSHUDWLRQ�±�,GHQWLI\LQJ�&RQYHUJLQJ�DQG�'LYHUJLQJ�
)DFWRUV��7~U\��������7KH�DXWKRUV�LQYROYHG�LQ�WKH�SURMHFW�LQYHVWLJDWHG�LQWHUQDO�DQG�H[WHUQDO�FKDOOHQJHV�LQ�WKH�
SROLWLFDO��HFRQRPLF��DQG�VHFXULW\�UHDOPV�WKDW�FRXOG�LQIOXHQFH�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�(8�DQG�WKHUHIRUH�
DOVR�WKH�IXWXUH�RI�WKH�9LVHJUDG�FRRSHUDWLRQ��,Q�������$GDP�%HQFH�%DOD]V�DQG�&KULVWLQD�*ULHVVOHU�FR�HGLWHG�D�
ERRN� WLWOHG�7KH�9LVHJUDG�)RXU�DQG� WKH�:HVWHUQ�%DONDQV��)UDPLQJ�5HJLRQDO� ,GHQWLWLHV��ZKLFK�FRQWDLQV�FDVH�
VWXGLHV� H[DPLQLQJ� FRPSDUDEOH� FKDUDFWHULVWLFV� RI� ERWK� UHJLRQV�DV�ZHOO�DV� WKH� LQWHUSOD\�EHWZHHQ� WKH� VHQVH�RI�
UHJLRQDO�EHORQJLQJ�DQG�WKH�H[LVWHQFH�RI�GLVWLQFW�QDWLRQDO�LGHQWLWLHV��%DOD]V�DQG�*ULHVVOHU��������
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%HIRUH�SURFHHGLQJ�ZLWK�WKH�QH[W�VHFWLRQ��ZKLFK�GHOYHV�LQWR�WKH�WKHPDWLF�IRFXV�RI�WKH�H[LVWLQJ�

OLWHUDWXUH�RQ�9LVHJUDG��WZR�DGGLWLRQDO�LPSRUWDQW�VRXUFHV�PXVW�EH�KLJKOLJKWHG��7KH�ILUVW�LV�WKH�

\HDUERRNV�RI�&]HFK��3ROLVK��6ORYDN��DQG�+XQJDULDQ�IRUHLJQ�SROLF\��ZKLFK�XVXDOO\�FRQWDLQ�

VHFWLRQV�VSHFLILFDOO\�GHGLFDWHG�WR�WKH�9LVHJUDG�FRRSHUDWLRQ����7KH�VHFRQG�LV�WKH�SUHVLGHQF\�

SURJUDPV�RI�WKH�9LVHJUDG�*URXS��ZKLFK�DUH�SXEOLVKHG�DQQXDOO\�DQG�RXWOLQH�WKH�SUHVLGHQF\¶V�

REMHFWLYHV�� SULRULWLHV�� DQG� DFWLYLWLHV� WR� EH� SXUVXHG� LQ� LQWHUQDO� DQG� IRUHLJQ� DIIDLUV� �IRU� DQ�

RYHUYLHZ�RI�DOO�SUHVLGHQF\�SURJUDPV��VHH�9LVHJUDG�*URXS��������

������7KHPDWLF�)RFXV�$UHDV�

$V�LOOXVWUDWHG�DERYH��H[LVWLQJ�UHVHDUFK�RQ�WKH�9LVHJUDG�*URXS�KDV�VR�IDU�IRFXVHG�RQ�WZR�EURDG�

WRSLF� DUHDV�� WKH� LQWHUQDO�� FRQFHUQHG�ZLWK� LWV� RULJLQV�� HYROXWLRQ�� DQG� SURVSHFWV� IRU� IXUWKHU�

FRRSHUDWLRQ��DQG�WKH�H[WHUQDO��IRFXVHG�RQ�LWV�IRUHLJQ�SROLF\��:LWK�UHJDUGV�WR�WKH�LQWHUQDO�YLHZ��

D� JUHDW� QXPEHU� RI� VWXGLHV� KDYH� LQVSHFWHG� WKH� KLVWRULFDO� GHWHUPLQDQWV� RI� WKH� 9LVHJUDG�

FRRSHUDWLRQ�DQG�H[SORUHG�VRXUFHV�RI� LWV�LQWHUQDO�FRKHVLRQ�DV�ZHOO�DV�WHQVLRQV��6XFK�ZRUNV�

KDYH�DSSHDUHG�PDLQO\�LQ�WKH�IRUP�RI�UHFROOHFWLRQV�E\�IRUPHU�GLVVLGHQWV�WXUQHG�SROLWLFLDQV�DQG�

GLSORPDWV�IURP�WKH�9LVHJUDG�UHJLRQ��H�J���'LHQVWELHU�������-HV]HQV]N\�������.ZDśQLHZVNL�

������0D]RZLHFNL�������9RQGUD�����E��DV�ZHOO�DV�PRUH�SURIRXQG�DQDO\VHV�E\�KLVWRULDQV�

�H�J���*DZODV�������.RSHþHN�������*��5iF]�������������9HVHO\ғ �������$�VXEVWDQWLDO�ERG\�

RI�OLWHUDWXUH�KDV�DOVR�GHDOW�ZLWK�WKH�QDWXUH�DQG�IXQFWLRQLQJ�RI�WKH�9��FRRSHUDWLRQ�DV�ZHOO�DV�

WKH�VRXUFHV�RI�LWV��IRUHLJQ��SROLF\�PDNLQJ��)DZQ�������0DUWRQ�������6WUiåD\�������

$V�IRU�WKH�H[WHUQDO�YLHZ�DVVHVVLQJ�9LVHJUDG�VWDWHV¶�IRUHLJQ�SROLFLHV��WKH�PDLQ�UHIHUHQFH�SRLQWV�

KDYH�EHHQ�WKH�(8��5XVVLD��WKH�8QLWHG�6WDWHV��DQG�LQFUHDVLQJO\�DOVR�&KLQD����1DWXUDOO\��WKLV�

ERG\�RI�OLWHUDWXUH�KDV�EHHQ�GRPLQDWHG�E\�DQDO\VHV�RI�WKH�9��VWDWHV¶�DSSURDFKHV�WR�(XURSHDQ�

LQWHJUDWLRQ�DQG�WKH�9LVHJUDG�*URXS¶V�UROH� LQ�WKH�(8� �%DXHURYi�����E��'DQJHUILHOG�������

'RVWiO� DQG� 9pJK� ������ 'UXOiNRYi� ������ *DUDL� ������ :DOVFK� ������ =HOHQLFNi� �������

0RUHRYHU�� D� QXPEHU� RI� DXWKRUV� KDYH� FRQFHQWUDWHG� RQ� H[SORULQJ� ZKLFK� IDFWRUV� XQLWH� WKH�

9LVHJUDG�VWDWHV�LQ�WKHLU�UHODWLRQV�YLV�j�YLV�5XVVLD�DQG�ZKLFK�GULYH�WKHP�DSDUW��'DQJHUILHOG�

������$��5iF]��������0DQ\�VXFK�VWXGLHV�KDYH�HPHUJHG�HVSHFLDOO\�DIWHU�WKH�HUXSWLRQ�RI�WKH�

8NUDLQLDQ�5XVVLDQ�FRQIOLFW�LQ�������ZKLFK�VSDUNHG�LQWHUHVW�LQ�LQYHVWLJDWLQJ�WKH�GULYHUV�EHKLQG�

�
���7KH�SUHVHQW�VWXG\�GUDZV�RQ�\HDUERRNV�RI�&]HFK��3ROLVK��DQG�6ORYDN�IRUHLJQ�SROLF\�SXEOLVKHG�E\� WKH�,,5��
3,60��DQG�5&�6)3$�UHVSHFWLYHO\��
���0DUWRQ��������DQG�2QGHUFR��������SURYLGH�JHQHUDO�LQVLJKWV�LQWR�9LVHJUDG�IRUHLJQ�SROLF\�PDNLQJ��
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WKH�LQWUD‐VLVHJUDG�GLYLVLRQV�RYHU�5XVVLD��*QLD]GRZVNL�HW�DO��������/XFDV�������1Lþ�������$��

5iF]�����D�����������7KH�9LVHJUDG�FRXQWULHV¶�UHODWLRQVKLS�ZLWK�WKH�8QLWHG�6WDWHV�KDV�EHHQ�

DQRWKHU�UHFXUUHQW�WRSLF�RI�LQWHUHVW��:KLOH�VRPH�DXWKRUV�IRFXVHG�RQ�VWXG\LQJ�WKH�RULJLQV�DQG�

HYROXWLRQ�RI�$WODQWLFLVP�LQ�WKH�9LVHJUDG�DUHD��SULPDULO\�LQ�3RODQG�DQG�WKH�&]HFK�5HSXEOLF�

�+DPEHUJHU��������RWKHUV�DQDO\]HG�WKH�TXDOLW\�RI�WKH�UHODWLRQV�XQGHU�YDULRXV�8QLWHG�6WDWHV�

DGPLQLVWUDWLRQV��.DáDQ�������5RJRZVND�������=JXW�HW�DO���������7KH�HVWDEOLVKPHQW�RI�WKH�

������QRZ�������&RRSHUDWLRQ�EHWZHHQ�&KLQD�DQG����&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�

LQ������KDV�VWLPXODWHG�QRW�RQO\�WKH�GHYHORSPHQW�RI�HFRQRPLF�DQG�SROLWLFDO�UHODWLRQV�EHWZHHQ�

WKH�9��FRXQWULHV�DQG�&KLQD�EXW�DOVR�WKH�DFDGHPLF�VWXG\�WKHUHRI��H�J���/LX�������7XUFViQ\L�

����E�� 7XUFViQ\L� HW� DO�� ������ :RMW\F]ND� ������� 7KH� 9��&KLQHVH� UHODWLRQV� DUH� XVXDOO\�

GLVFXVVHG�ZLWKLQ�WKH�EURDGHU�IUDPHZRUN�RI�WKH�����������&RRSHUDWLRQ����1RQHWKHOHVV��D�IHZ�

SROLF\�SDSHUV�KDYH�H[SOLFLWO\�H[SORUHG�&KLQHVH�LQWHUHVWV��LQWHQWLRQV��DQG�DFWLYLWLHV�LQ�WKH�IRXU�

&HQWUDO�(XURSHDQ�FRXQWULHV�DQG�SUREHG�WKH�SRVVLELOLWLHV�RI�WKH�9LVHJUDG�VWDWHV¶�HQJDJHPHQW�

ZLWK�&KLQD�ZLWKLQ�WKH�9���IRUPDW��'XEUDYþtNRYi�HW�DO��������-DEáRQғ ND�������/DJD]]L�������

7XUFViQ\L�HW�DO���������

2YHU�WLPH��UHVHDUFKHUV�KDYH�VWDUWHG�WR�ORRN�PRUH�LQWR�WKH�GHYHORSPHQW�RI�VHFWRUDO�FRRSHUDWLRQ�

DPRQJ�WKH�IRXU�FRXQWULHV��$V�PHQWLRQHG�DERYH��RQH�SROLF\�DUHD�WKDW�KDV�DWWUDFWHG�VLJQLILFDQW�

VFKRODUO\� DWWHQWLRQ� LV� WKH�9LVHJUDG�*URXS� FRRSHUDWLRQ� LQ� WKH� VHFXULW\� DQG�GHIHQVH� VHFWRU��

,QLWLDOO\�� WKH� WRSLF� UDLVHG� FRQVLGHUDEOH� VFKRODUO\� LQWHUHVW� LQ� WKH� ILUVW� \HDUV� RI� WKH� JURXS¶V�

H[LVWHQFH��WKDW�LV��ZKHQ�WKH�PDLQ�DLP�ZDV�WKH�TXLFN�ZLWKGUDZDO�RI�6RYLHW�WURRSV�IURP�WKH�

9LVHJUDG�VWDWHV¶�WHUULWRULHV�DQG�WKHLU�LQWHJUDWLRQ�LQWR�WUDQVDWODQWLF�VHFXULW\�VWUXFWXUHV��&RWWH\�

����E��'XQD\� ������.KRO� ������ ������ /DQJ� ������1DJ\� ������ =LĊED� �������1XPHURXV�

VFKRODUV�ODWHU�VWXGLHG�WKH�JUDGXDO�LQWHQVLILFDWLRQ�RI�WKH�9��GHIHQVH�DQG�VHFXULW\�FRRSHUDWLRQ��

LQFOXGLQJ�WKH�IRUPDWLRQ�RI�WKH�ILUVW�MRLQW�(8�%DWWOHJURXS�LQ�������&DEDGD�DQG�:DLVRYi�������

*DZURQ�7DERU�������0DGHM�������������1Dć�HW�DO��������3DXOHFK�DQG�8UEDQRYVNi�������

3XOLãRYi�������6DPVRQ�������ŚOXILńVND�DQG�1LWV]NH�������6WĜtWHFN\ғ ����D������E��âXSODWD�

������7|U|��������$QG��ILQDOO\��WKH�PRVW�UHFHQW�ERG\�RI�OLWHUDWXUH�KDV�EHHQ�FRQFHUQHG�ZLWK�

�
���$FFRUGLQJ� WR�PRVW�H[SHUWV�� WKH�8NUDLQH�5XVVLD�FULVLV� UHYHDOHG�FRQVLGHUDEOH�GLYLVLRQV�ZLWKLQ� WKH�9LVHJUDG�
*URXS��ZLWK�3RODQG�IDYRULQJ�D�VWURQJ�DQWL�5XVVLD�VWDQFH��+XQJDU\�GLVSXWLQJ�WKH�VDQFWLRQV�DJDLQVW�5XVVLD��DQG�
WKH�&]HFK�5HSXEOLF�DQG�6ORYDNLD�VWDQGLQJ�VRPHZKHUH�LQ�EHWZHHQ��
���)RU�IXUWKHU�LQIRUPDWLRQ�RQ�UHODWLRQV�EHWZHHQ�&KLQD�DQG�WKH�EURDGHU�UHJLRQ�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��
VHH�� IRU� H[DPSOH�� $XHU� DQG� 6WLHJOHU� �������� .DF]PDUVNL� DQG� -DNyERZVNL� ��������.DUiVNRYi� HW� DO�� ��������
.DUiVNRYi�HW�DO����������.RZDOVNL���������3DYOLćHYLć������������������D������E���3HSH���������6RQJ���������
6]XQRPiU�HW�DO����������7XUFViQ\L������D���������9HWURYFRYD�DQG�+DUQLVFK���������9RX���������=HQHOL���������
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WKH� 9�¶V� GHIHQVH� DQG� PLOLWDU\� DGDSWDWLRQ� IROORZLQJ� WKH� RXWEUHDN� RI� WKH� 5XVVLD�8NUDLQH�

FRQIOLFW�LQ�������.XFKDUF]\N�DQG�0HVHåQLNRY�������.XIþiN�������ŚOXILńVND�DQG�1LWV]NH�

������âXSODWD�HW�DO���������

$�QXPEHU�RI�DXWKRUV�KDYH�IRFXVHG�WKHLU�DWWHQWLRQ�RQ�WKH�HFRQRPLF�GLPHQVLRQ�RI�WKH�9LVHJUDG�

FRRSHUDWLRQ�� LQFOXGLQJ� WKH� SHULRG� RI� VRFLR�HFRQRPLF� WUDQVIRUPDWLRQ� DIWHU� WKH� IDOO� RI� WKH�

FRPPXQLVW�UHJLPHV�LQ�&HQWUDO�(XURSH�DQG�WKH�9LVHJUDG�UHJLRQ¶V�JUDGXDO�FRQYHUJHQFH�ZLWK�

WKH�PRUH�GHYHORSHG�SDUWV�RI�WKH�(8��+RUULGJH�DQG�5RNLFNL�������.HHVH�������5RKiþ�������

âWLEODU� ������ 6]DER� ������ 7YUGRĖ� DQG� 6NRNDQ� ������� 2WKHU� VWXGLHV� KDYH� H[SORUHG� WKH�

9LVHJUDG� FRXQWULHV¶� FURVV�ERUGHU� FRRSHUDWLRQ� DQG� PXWXDO� WUDGH� �.DZHFND�:\U]\NRZVND�

������ 0DUNRYi� ������ 5LFKWHU� ������� ,Q� UHFHQW� \HDUV�� VHYHUDO� DQDO\VHV� KDYH� DOVR� EHHQ�

SXEOLVKHG�RQ�WKH�9LVHJUDG�*URXS¶V�SRVLWLRQ�GXULQJ�WKH�QHJRWLDWLRQV�RI�WKH�(8�0XOWLDQQXDO�

)LQDQFLDO�)UDPHZRUN�DQG�WKH�DOORFDWLRQ�RI�FRKHVLRQ�IXQGV��6DGHFNL�������âLWHUD�������=JXW�

HW�DO���������

7KH������5XVVLD�8NUDLQH�JDV�GLVSXWH�VSDUNHG�VFKRODUO\�LQWHUHVW�LQ�WKH�VWDWH�RI�HQHUJ\�VHFXULW\�

RI�WKH�9��FRXQWULHV��%RFLDQ�������'HiN�HW�DO��������1RVNR�������1RVNR�HW�DO��������5XVQiN�

������ŚZLąWNRZVND��������$FFRUGLQJO\��H[SHUWV�IURP�WKH�9LVHJUDG�UHJLRQ�KDYH�VLQFH�EHHQ�

IRFXVHG�RQ�LQYHVWLJDWLQJ�WKH�9LVHJUDG�VWDWHV¶�DSSURDFKHV�WR�WKH�(8�HQHUJ\�SROLF\�DV�ZHOO�DV�

WKHLU�HQHUJ\�UHODWLRQV�ZLWK�5XVVLD��$PRQJ�IUHTXHQWO\� UHVHDUFKHG� WRSLFV�KDYH�EHHQ� WKH�9��

VWDWHV¶� VWDQFH� WRZDUG� WKH�1RUG�6WUHDP���SLSHOLQH� DQG�RWKHU� LQIUDVWUXFWXUDO� SURMHFWV� LQ� WKH�

QDWXUDO� JDV� VHFWRU�� WKHLU� YXOQHUDELOLW\�ZLWK� UHJDUG� WR� WKHLU� GHSHQGHQF\�RQ� HQHUJ\� VXSSOLHV�

IURP�5XVVLD��DQG�WKHLU�HIIRUWV�DLPHG�DW�HQKDQFLQJ�UHJLRQDO�HQHUJ\�VHFXULW\��'HiN�DQG�.XOGD�

������-LUXãHN�������������$��5iF]�����E��7LFKê�HW�DO���������*OREDO�DFWLRQ�DJDLQVW�FOLPDWH�

FKDQJH�DQG�WKH�(8¶V�HQGHDYRUV�LQ�WKLV�UHJDUG�KDYH�DOVR�SURPSWHG�LQFUHDVHG�UHVHDUFK�LQWR�WKH�

9LVHJUDG�VWDWHV¶�SHUVSHFWLYHV�RQ�HQHUJ\�WUDQVLWLRQ�DQG�FOLPDWH�SROLF\��%ĜH]RYVNi�DQG�%RNãD�

������.iSRV]WD� DQG�1DJ\�������0LãtN� DQG�2UDYFRYi�������=DSOHWDORYi� DQG�.RPtQNRYi�

�������

������.QRZOHGJH�*DSV�DQG�5HVHDUFK�1HHGV�

7KH�PLJUDQW� DQG� UHIXJHH� FULVLV� EURXJKW� XQSUHFHGHQWHG� YLVLELOLW\� WR� WKH� 9LVHJUDG� *URXS��

3DUDGR[LFDOO\��IRU�TXLWH�D�ORQJ�WLPH��PLJUDWLRQ�ZDV�D�WRSLF�WKDW�HQMR\HG�YHU\�OLPLWHG�DWWHQWLRQ�

LQ�WKH�9LVHJUDG�UHJLRQ��ZLWKLQ�ERWK�SROLWLFV�DQG�DFDGHPLD��7KH�9LVHJUDG�UHODWHG�PLJUDWLRQ�
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UHVHDUFK� LQ� WKH�����V�DQG�����V�ZDV�PHUHO\�FRQFHUQHG�ZLWK�SRWHQWLDO�PLJUDWLRQ�SUHVVXUH�

IDFHG�E\�WKH�(8����IROORZLQJ�WKH�8QLRQ¶V�HQODUJHPHQW�WR�&HQWUDO�DQG�(DVWHUQ�(XURSH��WKH�

LPSDFW� RI� SRVW�DFFHVVLRQ�PLJUDWRU\� RXWIORZV� RQ� WKH�9�� ODERU� PDUNHWV�� DQG� WKH�9LVHJUDG�

VWDWHV¶� GHVLUH� WR� EH� LQWHJUDWHG� LQWR� WKH� 6FKHQJHQ� ]RQH� �%ODFN� HW� DO�� ������ .DKDQHF� DQG�

.XUHNRYi�������.DĨPLHUNLHZLF]�������2NyOVNL��������$�VLJQLILFDQW�WXUQLQJ�SRLQW�RFFXUUHG�

LQ�WKH�ZDNH�RI�WKH�LQFUHDVHG�PLJUDWRU\�IORZV�WR�(XURSH�IURP������RQZDUGV��$SDUW�IURP�WKH�

SOHWKRUD�RI�QHZV�DUWLFOHV�WKHPDWL]LQJ� WKH�9�¶V�UHOXFWDQFH��RU�UDWKHU�UHVLVWDQFH�� WR�DFFHSW�D�

FRPPRQ�EXUGHQ�VKDULQJ�VWUDWHJ\�DW�WKH�(8�OHYHO��RQO\�D�PRGHVW�QXPEHU�RI�DQDO\VHV�IRFXVHG�

RQ�D�PRUH�SURIRXQG�XQGHUVWDQGLQJ�RI�WKH�9LVHJUDG�VWDWHV¶�UHVSRQVH�WR�WKH�PLJUDQW�DQG�UHIXJHH�

FULVLV��6RPH�RI�WKHP�GLVFXVVHG�WKH�UHDFWLRQ�RI�WKH�9LVHJUDG�*URXS�PHPEHUV�LQ�WKH�FRQWH[W�RI�

(8�LQWHUJRYHUQPHQWDO�VROLGDULW\��H[SORUHG�WKH�UHDVRQV�EHKLQG�WKHLU�VWURQJ�RSSRVLWLRQ�WR�DQ\�

IRUP�RI� FRPSXOVRU\� UHIXJHH� UHORFDWLRQ�� DQG� UHIOHFWHG�RQ� WKH�9�� FRQFHSW� RI� ³IOH[LEOH´�RU�

³HIIHFWLYH�VROLGDULW\´��%DXHURYi�����D��1\]LR�������3DFKRFND�������6HJHã�)UHODN�����E��

9pJK��������2WKHUV�ZHUH�PRUH�LQWHUHVWHG�LQ�WKH�VRFLHWDO�DVSHFWV�RI�PLJUDWLRQ��DQDO\]LQJ�WKH�

ULJKW�ZLQJ� SROLWLFDO� GLVFRXUVH� DURXQG� PLJUDWLRQ� DQG� WKH� SUHVHQFH� RI� [HQRSKRELD� DQG�

,VODPRSKRELD�LQ�WKH�UHJLRQ��DV�ZHOO�DV�DFWV�RI�VROLGDULW\�ZLWK�DV\OXP�VHHNHUV�SHUIRUPHG�E\�

FLYLO� VRFLHW\� DFWRUV� �%HUQiW� ������ 'DQLHO� ������ .D]KDUVNL� ������ 1DUNRZLF]� ������

6LPRQRYLWV�������6WRMDURYi��������0RVW�RI�WKHVH�FRQWULEXWLRQV�WUHDW�WKH�9LVHJUDG�*URXS�DV�

D�FRKHUHQW�EORF�ZLWK�D�XQLILHG�SRVLWLRQ�RU�SRLQW� WR� GLIIHUHQFHV� LQ� UHDFWLRQ�ZLWKRXW� IXUWKHU�

H[SORULQJ� WKHLU� RULJLQ�� +LWKHUWR�� KRZHYHU�� WKHUH� KDYH� RQO\� EHHQ� YHU\� IHZ� DWWHPSWV� WR�

WKHRUHWLFDOO\� SUREOHPDWL]H� WKH� VXEVWDQWLDO� YDULDQFH� LQ� WKH�9LVHJUDG� VWDWHV¶� UHDFWLRQ� WR� WKH�

PLJUDQW� DQG� UHIXJHH� FULVLV� DQG� WKH� GLIIHUHQW� XQGHUO\LQJ� UHDVRQV� IRU� VHHPLQJO\� VLPLODU�

UHVSRQVHV��7KHUHIRUH��WKLV�VWXG\�SUHVHQWV�D�FRQFHSWXDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�ZK\�WKH�

IRXU�&HQWUDO�(XURSHDQ�VWDWHV�FKRVH� WR�SXUVXH�D�VWUDWHJ\�RI�QRQ�FRPSOLDQFH�ZLWK� WKH�(8¶V�

SURSRVHG�DSSURDFK�DQG�LQYHVWLJDWHV�WKH�GHJUHH�RI�HDFK�VWDWH¶V�FRQWHVWDWLRQ�DQG�RSSRVLWLRQ���

,Q�FRQWUDVW�WR�WKH�UHODWLYHO\�VFDUFH�DPRXQW�RI�FRPSDUDWLYH�UHVHDUFK�RQ�PLJUDWLRQ�SROLFLHV�RI�

WKH�9LVHJUDG�FRXQWULHV��OLWHUDWXUH�GLVFXVVLQJ�WKH�9��VWDWHV¶�FRQWULEXWLRQ�WR�VKDSLQJ�WKH�(8�

HQODUJHPHQW�DJHQGD�DQG�WKHLU�DVVLVWDQFH�WR�WKH�QHLJKERULQJ�UHJLRQV�LV�TXLWH�H[WHQVLYH��0DQ\�

UHVHDUFKHUV� KDYH� LQYHVWLJDWHG� WKH� 9LVHJUDG� VWDWHV¶� UROH� LQ� WKH� DGYDQFHPHQW� RI� WKH� (8¶V�

(DVWHUQ�SROLF\��VSHFLILFDOO\�WKHLU�SDUW�LQ�HVWDEOLVKLQJ�WKH�(DVWHUQ�3DUWQHUVKLS��$OEU\FKW�������

%DUWKD� HW� DO�� ������ 'DQJHUILHOG� ������ 'XOHED� HW� DO�� ������ .DáDQ� ������ :DOVFK� �������

6LPLODUO\�� D� QXPEHU�RI� DQDO\VHV�KDYH�EHHQ�XQGHUWDNHQ�ZLWK� WKH� DLP�RI� UHYLHZLQJ� WKH�9��
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VWDWHV¶� SROLFLHV� DQG� DFWLRQV� WRZDUG� WKH� :HVWHUQ� %DONDQV�� LQFOXGLQJ� WKHLU� VXSSRUW� IRU�

GHPRFUDWL]DWLRQ�DQG�WUDQVIRUPDWLRQ�SURFHVVHV�LQ�WKH�UHJLRQ� �*ULHVVOHU�������-X]RYi�������

-X]RYi�HW�DO��������.|OHV�������2URV]�������6WUiåD\��������+RZHYHU��WKHVH�VWXGLHV�WHQG�WR�

EH�PRUH�GHVFULSWLYH�DQG�OHVV�DQDO\WLFDO��$�QRWDEOH�H[FHSWLRQ�DQG�DQ�LPSRUWDQW�FRQWULEXWLRQ�

WRZDUG�XQGHUVWDQGLQJ�WKH�9�¶V�PRWLYDWLRQ�EHKLQG�WKHLU�DGYRFDF\�IRU�FRXQWULHV�DVSLULQJ�IRU�

(8�PHPEHUVKLS�KDV�EHHQ�SURYLGHG�E\�(OVD�7XOPHWV��ZKR��LQ�D�VSHFLDO�LVVXH���������DQ�HGLWHG�

YROXPH���������DQG�D�PRQRJUDSK���������LQYHVWLJDWHG�WKH�OLQN�EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\�

LQ�WKH�IRUHLJQ�SROLFLHV�RI�VHOHFWHG�&HQWUDO�(XURSHDQ�(8�PHPEHUV� WRZDUG�SRVW�FRPPXQLVW�

UHJLRQV�RI�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV��7XOPHWV��������������������

2YHUDOO��UHVHDUFK�RQ�WKH�9LVHJUDG�FRRSHUDWLRQ�KDV�XVXDOO\�WDNHQ�D�JURXS�SHUVSHFWLYH��RPLWWLQJ�

WKH�GLIIHUHQFHV�EHWZHHQ�WKH�LQGLYLGXDO�VWDWHV��$SDUW�IURP�7XOPHWV¶�FRQWULEXWLRQV��WKHUH�DUH�

QR�WKHRU\�GULYHQ�FRPSDUDWLYH�VWXGLHV�RI�WKH�9LVHJUDG�VWDWHV¶�SRVLWLRQV�RQ�PLJUDWLRQ�RU�IXUWKHU�

HQODUJHPHQW� RI� WKH� (8� DQG� WKH� XQGHUO\LQJ�PRWLYHV� WKHUHRI���� %XLOGLQJ� RQ� WKH� WKHRUHWLFDO�

QH[XV�EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\��WKLV�VWXG\�PDNHV�D�VWURQJ�FDVH�WKDW�VSHFLILF�UHVSRQVHV�

RI�WKH�LQYROYHG�VWDWHV�DUH�D�UHVXOW�RI�YDU\LQJ�QDWLRQDO�FKDUDFWHULVWLFV��GHHSO\�URRWHG�LQ�WKHLU�

QDWLRQDO� LGHQWLWLHV�� ,Q� WKLV� FRQWH[W�� LW� PXVW� EH� SRLQWHG� RXW� WKDW� SXEOLFDWLRQV� RQ� QDWLRQDO�

LGHQWLWLHV�RI�WKH�9LVHJUDG�VWDWHV�DUH�UDWKHU�UDUH�DQG�FRPSDUDWLYH�VWXGLHV�RI�9LVHJUDG�VWDWHV¶�

LGHQWLWLHV�DUH��DSDUW�IURP�D�IHZ�H[FHSWLRQV��DOPRVW�QRQ�H[LVWHQW����2QH�VXFK�H[FHSWLRQ�LV�WKH�

VSHFLDO� LVVXH�RI� WKH�-RXUQDO�RI�&RPPXQLVW�6WXGLHV� DQG�7UDQVLWLRQ�3ROLWLFV� FRRUGLQDWHG�E\�

5LFN� )DZQ� DQG� HQWLWOHG� ³,GHRORJ\� DQG� 1DWLRQDO� ,GHQWLW\� LQ� 3RVW�&RPPXQLVW� )RUHLJQ�

3ROLFLHV´��)DZQ�����D���7KLV�LVVXH�RIIHUV�D�FRPSDUDWLYH�SHUVSHFWLYH�RQ�QDWLRQDO�LGHQWLWLHV�

DQG�LGHRORJLHV�RI�HLJKW�SRVW�FRPPXQLVW�VWDWHV��QDPHO\�3RODQG��WKH�&]HFK�5HSXEOLF��(VWRQLD��

5XVVLD�� 0ROGRYD�� *HRUJLD�� .D]DNKVWDQ�� DQG� .\UJ\]VWDQ�� 7KH� FROOHFWLRQ� KDV� D� EURDG�

JHRJUDSKLFDO� IRFXV��FRYHULQJ�FDVHV� IURP�&HQWUDO�DQG�(DVWHUQ�(XURSH�� WKH�%DOWLFV��&HQWUDO�

$VLD��DQG�5XVVLD��EXW�GLVFXVVHV�RQO\�WZR�RI�WKH�IRXU�9LVHJUDG�VWDWHV��2WKHU�H[FHSWLRQV�DUH�WKH�

SUHYLRXVO\�PHQWLRQHG�FRQWULEXWLRQV�E\�(OVD�7XOPHWV�DQG�KHU�FR�DXWKRUV��LQYHVWLJDWLQJ�³WKH�

�
���0DUNpWD�9RWRXSDORYi� H[SORUHG� KRZ� VROLGDULW\�ZDV� XQGHUVWRRG� DQG� FRQVWUXFWHG� LQ� WKH� 3ROLVK� DQG�&]HFK�
GLVFRXUVH� GXULQJ� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV� E\� PHDQV� RI� WKH� 'LVFRXUVH�+LVWRULFDO� $SSURDFK� �'+$��
�9RWRXSDORYi��������$OWKRXJK�KHU� DQDO\VLV� IRFXVHV�RQ� WKH�GLVFXUVLYH� FRQVWUXFWLRQ�RI� VROLGDULW\� DQG� UHODWHG�
DUJXPHQWDWLYH�VWUDWHJLHV�DQG�LV�WKHUHIRUH�UHOHYDQW�IRU�WKH�SUHVHQW�VWXG\��LW�FRYHUV�RQO\�WZR�RI�WKH�IRXU�9LVHJUDG�
VWDWHV��
���,Q�DQ�DUWLFOH�WLWOHG�³3RVWIXQFWLRQDOLVP��,GHQWLW\�DQG�WKH�9LVHJUDG�*URXS�´�0DWV�%UDXQ�SURSRVHG�D�WKHRUHWLFDO�
IUDPHZRUN� IRU� DQDO\]LQJ� UHJLRQDO� LGHQWLW\�EXLOGLQJ� DQG� H[DPLQHG� WKH�GHYHORSPHQW� RI� D� VKDUHG�9�� LGHQWLW\�
�%UDXQ��������
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UHODWLRQ�EHWZHHQ� LGHQWLW\� DQG�VROLGDULW\�RQ� WKH�H[DPSOH�RI�(DVW�&HQWUDO�(XURSHDQ�IRUHLJQ�

SROLFLHV´��7XOPHWV�����������+RZHYHU��7XOPHWV�HW�DO��FRQFHQWUDWHG�RQO\�RQ�WKRVH�DVSHFWV�RI�

IRUHLJQ�SROLF\�LGHQWLWLHV�UHOHYDQW�WR�WKH�VWDWHV¶�HQJDJHPHQW�LQ�WKH�(DVWHUQ�QHLJKERUKRRG����

5HIOHFWLQJ�RQ�WKH�LGHQWLILHG�UHVHDUFK�JDSV��WKH�VFLHQWLILF�FRQWULEXWLRQ�RI�WKH�SUHVHQW�VWXG\�LV�

IRXUIROG��)LUVW��LW�SURYLGHV�D�FRPSUHKHQVLYH�DFFRXQW�RI�WKH�9LVHJUDG�VWDWHV¶�UHVSRQVHV�WR�WKH�

PLJUDQW� DQG� UHIXJHH� FULVLV� DQG� WKHLU� SRVLWLRQV� RQ� IXUWKHU� HQODUJHPHQW� RI� WKH� (8�� ZKLOH��

FRQWUDU\�WR�PRVW�SUHYLRXV�DQDO\VHV��IRFXVLQJ�RQ�WKH�PRWLYHV�DQG�GLVFXUVLYH�MXVWLILFDWLRQV�RI�

HDFK�VWDWH¶V�UHVSHFWLYH�DFWLRQV��6HFRQG��E\�WDNLQJ�D�PRUH�GLIIHUHQWLDWHG�ORRN�DW�WKH�9LVHJUDG�

*URXS�DQG�LWV�LQGLYLGXDO�PHPEHUV��WKH�DQDO\VLV�ZLOO�LOOXPLQDWH�GLIIHUHQFHV�DQG�RYHUODSV�LQ�

WKH�9LVHJUDG�VWDWHV¶�SRVLWLRQV�DQG�GHWHUPLQH�WKH�GHJUHH�RI�LQWUD�9LVHJUDG�FRKHUHQFH��7KLUG��

WKLV�VWXG\�FRQWDLQV�WKH�PRVW�H[WHQVLYH�DQG�LQ�GHSWK�HODERUDWLRQ�RQ�QDWLRQDO�LGHQWLWLHV�RI�WKH�

9LVHJUDG�VWDWHV�WR�GDWH��GUDZLQJ�RQ�ERWK�VHFRQGDU\�OLWHUDWXUH�DQG�H[SHUW�LQWHUYLHZV��)LQDOO\��

E\� GHYHORSLQJ� DQG� DSSO\LQJ� D� VWDWH�RI�WKH�DUW� DQDO\WLFDO� IUDPHZRUN� IRU� LQYHVWLJDWLQJ� WKH�

QH[XV� EHWZHHQ� LGHQWLW\� DQG� VROLGDULW\�� WKH� VWXG\� ZLOO� ERWK� WKHRUHWLFDOO\� DQG� HPSLULFDOO\�

DGYDQFH�VFLHQWLILF�NQRZOHGJH�RQ� WKH�VR� IDU� ODUJHO\�XQGHUVWXGLHG� WRSLF�RI�VROLGDULW\�RI� WKH�

9LVHJUDG�VWDWHV��

� �

�
���,Q�IDFW��WKH�PRQRJUDSK�(DVW�&HQWUDO�(XURSHDQ�)RUHLJQ�3ROLF\�,GHQWLW\�LQ�3HUVSHFWLYH��%DFN�WR�(XURSH�DQG�
WKH�(8¶V�1HLJKERXUKRRG� LQFOXGHG�RQO\� WKUHH�RI� WKH�IRXU�9LVHJUDG�VWDWHV� �7XOPHWV��������7KH�VSHFLDO� LVVXH�
FRYHUHG� WKH� IRXU�9LVHJUDG� FRXQWULHV� DQG� LQFOXGHG� DOVR� RWKHU�&HQWUDO� DQG� (DVWHUQ� (XURSHDQ� VWDWHV�� VXFK� DV�
(VWRQLD��/DWYLD��/LWKXDQLD��5RPDQLD��DQG�6ORYHQLD��7XOPHWV��������
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&KDSWHU����6ROLGDULW\�LQ�,QWHUQDWLRQDO�5HODWLRQV�

6ROLGDULW\� KDV� EHFRPH� D� EX]]ZRUG�� IUHTXHQWO\� HPSOR\HG� LQ� HYHU\GD\� ODQJXDJH� DQG�

RPQLSUHVHQW�LQ�SROLWLFDO�GLVFRXUVH��,W�LV�XVHG�LQ�SHUVRQDO�UHODWLRQVKLSV��VROLGDULW\�LQ�WKH�IDPLO\�

RU�DPRQJ�IULHQGV���DW�WKH�QDWLRQDO�OHYHO��ZHOIDUH�VWDWH�VROLGDULW\���DQG�DOVR�LQFUHDVLQJO\�DW�WKH�

VXSUDQDWLRQDO� OHYHO� �H�J��� LQ� WKH� IRUP�RI�GHYHORSPHQW�SROLFLHV�� �.XQLJ�����������6FKLHGHU�

������ ����� 3ROLWLFDO� DFWRUV� RIWHQ� UHVRUW� WR� XVLQJ� WKH� WHUP� VROLGDULW\� WR� OHJLWLPL]H� YDULRXV�

SROLFLHV��VXFK�DV�UHGLVWULEXWLRQ�RI�ILQDQFLDO�UHVRXUFHV�E\�WKH�VWDWH��EXW�DOVR�WR�PRELOL]H�PXWXDO�

VXSSRUW�DQG�EXUGHQ�VKDULQJ� �%D\HUW]�����D������*DLWDQLGHV�����������.QHXHU�DQG�0DVDOD�

����D�� ��� 0RQDU� ������ ������� 7KH� EXUGHQ�VKDULQJ� DUJXPHQW� LV� UHJXODUO\� EURXJKW� XS�

HVSHFLDOO\�LQ�WKH�(XURSHDQ�FRQWH[W��,Q�UHFHQW�WLPHV��VROLGDULW\�KDV�EHHQ�UHTXHVWHG�LQ�WKH�ZDNH�

RI�WKH�ILQDQFLDO��EDQNLQJ��DQG�VRYHUHLJQ�GHEW�FULVLV�LQ�WKH�(8��GLVSXWHG�GXULQJ�WKH�PLJUDQW�

DQG�UHIXJHH�FULVLV�LQ�(XURSH��DQG�LQWHQVLYHO\�GLVFXVVHG�LQ�WKH�FRQWH[W�RI�WHUURULVW�DWWDFNV�LQ�

3DULV�� %UXVVHOV�� DQG� RWKHU� (XURSHDQ� FLWLHV� �&DOOLHVV� ������ .QHXHU� DQG�0DVDOD� ����D�� ���

:DOODVFKHN������������

'HVSLWH� WKH�SRSXODU�XVDJH�RI� WKH� WHUP� VROLGDULW\�� WKH�FRQFHSW� UHPDLQV� WKHRUHWLFDOO\�XQGHU�

GHILQHG��%D\HUW]�����D�����.ROHUV����������6DQJLRYDQQL������������:DOODVFKHN������������

$OUHDG\�LQ�������.XUW�%D\HUW]��D�*HUPDQ�SKLORVRSKHU��SRLQWHG�WR�D�³ZDYHULQJ��LQH[DFW�DQG�

RIWHQ� VXJJHVWLYH�XVH�RI� WKH� WHUP´� �%D\HUW]� ����D�� ����)LYH�\HDUV� ODWHU��+HUIULHG�0�QNOHU�

FDOOHG�LW�³WKH�VWHSFKLOG�RI�PRUDO�SKLORVRSK\�DQG�VRFLDO�WKHRU\�´�DQG�6WHLQDU�6WMHUQ¡�DUJXHG�

WKDW�VROLGDULW\�³LV�VRPHWLPHV�XVHG�DV�D�QHEXORXV�FRQFHSW�WKDW�LV�QRW�GHILQHG�DW�DOO´��0�QNOHU�

����������6WMHUQ¡�����������0RUH�WKDQ�ILIWHHQ�\HDUV�DIWHU�WKH�SXEOLFDWLRQ�RI�%D\HUW]¶�YROXPH��

$YHU\�.ROHUV�DFNQRZOHGJHG�WKH�WKHRUHWLFDO�GHYHORSPHQW�RI�WKH�WHUP�LQ�WKH�SDVW�WZR�GHFDGHV��

EXW�DW�WKH�VDPH�WLPH�ODPHQWHG�WKDW�³VROLGDULW\�KDV�EHHQ�D�JUHDW�QHJOHFWHG�VXEMHFW�RI�UHFHQW�

SROLWLFDO�SKLORVRSK\´�DQG�FRQFOXGHG�WKDW�WKH�WHUP�VWLOO�UHPDLQHG�XQFOHDU��.ROHUV������������

6FLHQWLVWV�IURP�YDULRXV�GLVFLSOLQHV�FRQWLQXH�WR�GHVFULEH�WKH�FRQFHSW�RI�VROLGDULW\�DV�GLIIXVH��

IX]]\�� QHEXORXV�� DPELJXRXV�� DQG� FRQWURYHUVLDO� �L�D�� +|IIH� ������ ���� 6WMHUQ¡� ������

:DOODVFKHN������� ������ 7KH�REYLRXV� VWUXJJOH� WR� FRQFHSWXDOL]H� VROLGDULW\� OLHV�� RQ� WKH�RQH�

KDQG��LQ�WKH�FRPSOH[LW\�RI�WKH�FRQFHSW��DQG��RQ�WKH�RWKHU�KDQG��LQ�WKH�GLIILFXOW\�WR�REVHUYH�

DQG�PHDVXUH�VXFK�D�PRUDO�SKHQRPHQRQ��'XUNKHLP������>����@��������7KHUH�LV�DQ�RYHUDOO�

FRQVHQVXV�ZLWKLQ�DFDGHPLF�OLWHUDWXUH�WKDW�WKH�XQGHUVWDQGLQJ�RI�VROLGDULW\�LV�FRQWLQJHQW�QRW�
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RQO\� RQ� WKH� JLYHQ� FRQWH[W� EXW� DOVR� RQ� WKH� VSHFLILF� DSSURDFK�� 'HSHQGLQJ� RQ� WKH� FRQWH[W��

DXWKRUV� VSHDN� IRU� H[DPSOH� RI� ³VRFLDO� VROLGDULW\´� �'XUNKHLP� ����� >����@��� ³ZHOIDUH� VWDWH�

VROLGDULW\´� �%DOGZLQ� ������ (ZDOG� ������ )HUUHUD� ������ 0DUVKDOO� ����� >����@��� ³FXOWXUDO�

VROLGDULW\´��.DUDJLDQQLV�����D���RU�³KXPDQ�VROLGDULW\´��5RUW\��������,Q�DGGLWLRQ��GLIIHUHQW�

GLVFLSOLQHV�� UDQJLQJ� IURP� VRFLRORJ\� DQG� �VRFLDO�� SKLORVRSK\� WR� SROLWLFDO� DQG� OHJDO�VFLHQFH�

�H�J���&DOOLHVV�������.QHXHU�DQG�0DVDOD�����D��.RW]XU�������6FKRO]�������WR�WKH�&DWKROLF�

VRFLDO�GRFWULQH�DQG�VRFLDO�HWKLFV��H�J���%H\HU�������*UR�H�.UDFKW��������KDYH�WULHG�WR�DGGUHVV�

WKH�QRWLRQ�RI�VROLGDULW\�ZLWK�WKH�DLP�RI�LWV�FRQFHSWXDOL]DWLRQ�DQG��VLQFH�HDFK�GLVFLSOLQH�KDV�LWV�

RZQ�PRGXV�RSHUDQGL��GHILQLWLRQV�RI�VROLGDULW\�RIWHQ�YDU\��

$V�D�UHVXOW�RI�D�ORQJ�³WKHRUHWLFDO�QHJOHFW´��%D\HUW]�����E��DQG�WKH�QRQ�GLPLQLVKLQJ�FKDOOHQJH�

RI�KRZ�WR�RSHUDWLRQDOL]H�WKH�FRQFHSW��WKH�WHUP�³VROLGDULW\´�LV�VWLOO�XVHG�LQ�PDQ\�GLIIHUHQW�DQG�

VRPHWLPHV�HYHQ�FRQWUDGLFWRU\�ZD\V��IURP�XQLW\�WR�IUDWHUQLW\��EURWKHUKRRG��WR�V\PSDWK\�WR�

RSSRVLWLRQ�DJDLQVW�DQ�RXW�JURXS��%D\HUW]�����D�����.ROHUV����������5DGWNH����������������

6WMHUQ¡�����������$�(��7D\ORU��������7KH�RQRPDVLRORJLFDO�DVSHFW�RI�WKH�FRQFHSW�RI�VROLGDULW\�

LV�SUREOHPDWLF�LQVRIDU�DV�LW�PLJKW�HQWDLO�GLVWLQFW�QRUPDWLYH�FRPPLWPHQWV��6WMHUQ¡�����������

$�(��7D\ORU��������:KHQ�WKH�VXEVWDQFH�RI�WKH�FRQFHSW�LV�XQFOHDU�DQG�DPELJXRXV��LW�LV�KDUG�

WR� GHWHUPLQH� ZKDW� FRQVHTXHQFHV� UHVXOW� IURP� DFWV� RI� VROLGDULW\� �0RUJHQ� ������ ������

6RPHWLPHV�� VROLGDULW\� LV� XQGHUVWRRG� VROHO\� LQ� GHVFULSWLYH� WHUPV� DV� D� PXWXDO� DWWDFKPHQW�

EHWZHHQ�LQGLYLGXDOV��VRPHWLPHV�LW�DOVR�HQFRPSDVVHV�D�QRUPDWLYH�OHYHO�RI�PXWXDO�REOLJDWLRQV�

�%D\HUW]�����D������6RPHWLPHV�LW�LV�FRPSUHKHQGHG�DV�DQ�DFW�RI�DOWUXLVP��VRPHWLPHV�LW�LPSOLHV�

WKH� H[SHFWDWLRQ� RI� UHFLSURFLW\� �+RQGULFK� DQG� .RFK�$U]EHUJHU� ������� ,Q� DGGLWLRQ�� LWV�

XQH[SODLQHG�WKHRUHWLFDO�VWDWXV�PD\�OHDG�WR�D�PLVOHDGLQJ�DQG�VRPHWLPHV�HYHQ�GHFHSWLYH�XVH�

RI�WKH�WHUP�³VROLGDULW\´�LQ�SROLWLFDO�UKHWRULF��%D\HUW]�����E��YLL��6WMHUQ¡�����������,QGHHG��LQ�

SROLWLFDO� SUDFWLFH�� VROLGDULW\� VHHPV� WR� EH� XVHG� DV� D� MXVWLILFDWLRQ� IRU� DOO� NLQGV� RI� EHKDYLRU�

�0RUJHQ�������������

7KH� ODFN� RI� FRQFHSWXDO� FODULW\� LPSOLHV� WKDW� IXUWKHU� WKHRUHWLFDO� DV� ZHOO� DV� HPSLULFDO�

H[DPLQDWLRQ�RI�WKH�FRQFHSW�RI�VROLGDULW\�LV�RI�XWPRVW�LPSRUWDQFH��7KH�IROORZLQJ�VHFWLRQV�ZLOO�

XQYHLO� WKH� RULJLQV� DQG� HYROXWLRQ� RI� WKH� FRQFHSW� RI� VROLGDULW\� DV� ZHOO� DV� FRPSDUH� WKH�

DSSURDFKHV�E\�GLIIHUHQW�GLVFLSOLQHV��ZKLFK�ZLOO�LQIRUP�WKH�IRUPXODWLRQ�RI�WKH�GHILQLWLRQ�RI�

VROLGDULW\�XVHG�LQ�WKLV�VWXG\��
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����7KH�(YROXWLRQ�RI�WKH�&RQFHSW�RI�6ROLGDULW\�DQG�LWV�'LIIHUHQW�,QWHUSUHWDWLRQV�

7KH�KLVWRULFDO�URRWV�RI�WKH�FRQFHSW�RI�VROLGDULW\�FDQ�EH�WUDFHG�EDFN�WR�DQFLHQW�WLPHV��FRQFUHWHO\�

WR� WKH�5RPDQ� ODZ�RI�REOLJDWLRQV� �0HW]�������������(W\PRORJLFDOO\�� WKH� WHUP�³VROLGDULW\´�

FRPHV�IURP�REOLJDWLR�LQ�VROLGXP��ZKLFK�UHIHUUHG�WR�D�VSHFLDO�IRUP�RI�XQOLPLWHG�OLDELOLW\�RI�DOO�

PHPEHUV�RI�D�JLYHQ�FRPPXQLW\��PRVWO\�IDPLO\��WR�SD\�FRPPRQ�GHEWV��³RQH�IRU�DOO��DOO�IRU�

RQH´���%D\HUW]�����D�����%UXQNKRUVW�����������)LHJOH��������'XULQJ�DQG�LQ�WKH�DIWHUPDWK�RI�

WKH�)UHQFK�5HYROXWLRQ�RI�������WKH�WHUP�VROLGDULWp�VORZO\�DFTXLUHG�D�PRUH�SROLWLFDO�PHDQLQJ��

ZKHQ�LW�ZDV�OLQNHG�WR�DQRWKHU�WHUP²³IUDWHUQLW\´��%UXQNKRUVW����������)LHJOH��������)URP�D�

VRFLR�SROLWLFDO�SHUVSHFWLYH��VROLGDULW\�WKHQ�JDLQHG�SDUWLFXODU�SURPLQHQFH�GXULQJ�WKH�ILUVW�KDOI�

RI� WKH� QLQHWHHQWK� FHQWXU\� ZKHQ� LW� ZDV� XVHG� DV� D� SROLWLFDO� VORJDQ� LQ� WKH� FRXUVH� RI� WKH�

LQWHUQDWLRQDO�ODERU�PRYHPHQW��6WMHUQ¡����������:LOGW�������������������

$W� WKH� VDPH� WLPH��$XJXVWH�&RPWH� DQG� �ODWHU��ePLOH�'XUNKHLP�HODERUDWHG�RQ� WKH� WHUP�RI�

VROLGDULW\�DQG�KHOSHG�LW�EHFRPH�D�VXEMHFW�RI�WKHRU\� �%D\HUW]�����D�����6FKLHGHU������������

'XUNKHLP��ZKR�ZLVKHG�WR�H[SODLQ�VWDEOH�VRFLDO�RUGHU��GLIIHUHQWLDWHG�EHWZHHQ� WZR�W\SHV�RI�

VRFLHWLHV�DQG�UHODWHG�IRUPV�RI�VROLGDULW\��PHFKDQLFDO�DQG�RUJDQLF��'XUNKHLP������>����@���

,Q�VLPSOH��OHVV�GLIIHUHQWLDWHG�DUFKDLF�VRFLHWLHV��VLPLODULWLHV�DV�ZHOO�DV�FRPPRQ�WUDGLWLRQV�DQG�

YDOXHV�SOD\�D�PDMRU�UROH�DQG�WKHUH�LV�D�ORZ�GHJUHH�RI�GLYLVLRQ�RI�ODERU��7KRVH�VRFLHWLHV�DUH�

VHJPHQWHG�DQG�QRW�YHU\�LQWHUGHSHQGHQW��$FFRUGLQJO\��WKLV�NLQG�RI�VRFLDO�RUGHU�LV�EDVHG�RQ�

PHFKDQLFDO� VROLGDULW\� �'XUNKHLP� ����� >����@�� ���������� ,Q� FRQWUDVW�� FRPSOH[� PRGHUQ�

VRFLHWLHV� DUH� FKDUDFWHUL]HG�E\� IXQFWLRQDO� GLIIHUHQWLDWLRQ� DQG� D� KLJK�GLYLVLRQ�RI� ODERU�� 7KH�

VWURQJ�LQWHUGHSHQGHQFH�FUHDWHV�D�VHQVH�RI�FRPPXQLW\�DQG�WUXVW�DPRQJ�PHPEHUV�RI�WKH�VRFLHW\�

DQG� UHVXOWV� LQ� VRFLDO� LQWHJUDWLRQ� �$VFKDXHU� DQG� +RIPDQQ� ������ ��� 6FKLHGHU� ������ �����

6RPHZKDW�SDUDGR[LFDOO\��WKLV�IRUP�RI�VRFLHW\�VLPXOWDQHRXVO\�GLVSOD\V�D�VWURQJ�LGHRORJ\�RI�

LQGLYLGXDOLVP��$FFRUGLQJ� WR�'XUNKHLP�� VXFK�PRGHUQ� VRFLHWLHV� DUH� GRPLQDWHG� E\� RUJDQLF�

VROLGDULW\��7KH�KLJK�OHYHO�RI�LQWHUGHSHQGHQFH�JXDUDQWHHV�WKDW�WKH�SXUVXLW�RI�VHOI�LQWHUHVWV�FDQ�

RQO\�EH�VDWLVILHG�LQ�FRRSHUDWLRQ�ZLWK�RWKHU�PHPEHUV�RI�WKH�VRFLHW\��'XUNKHLP������>����@��

���������� ,Q� WKLV� XQGHUVWDQGLQJ�� VHOI�LQWHUHVW� DQG� VROLGDULW\� DUH� QRW� QHFHVVDULO\� PXWXDOO\�

H[FOXVLYH��6WHIIHQ�0DX�FDOOV�WKLV�W\SH�RI�VROLGDULW\�VHOI�LQWHUHVW�VROLGDULW\��0DX���������

�
��� 6ROLGDULW\� WKHQ� EHFDPH� LQFUHDVLQJO\� FRQQHFWHG� ZLWK� HFRQRPLF� DQG� VRFLDO� VXSSRUW� DQG� WXUQHG� LQWR� WKH�
FRUQHUVWRQH�RI�WKH�HPHUJLQJ�FRQFHSW�RI�WKH�ZHOIDUH�VWDWH�LQ�:HVWHUQ�(XURSH� �*URVVH�DQG�+HWQDURZLF]�������
�����
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6XEVHTXHQWO\��DV�DOUHDG\�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ�WR�WKLV�FKDSWHU��WKH�XQGHUVWDQGLQJV��

RU�PRUH�SUHFLVHO\��WKH�GHILQLWLRQV�RI�VROLGDULW\�KDYH�GHYHORSHG�DQG�GLIIHUHQWLDWHG�GHSHQGLQJ�

RQ� WKH�SDUWLFXODU� GLVFLSOLQH��$FFRUGLQJO\�� WKHUH� DUH�PDQ\�GLIIHUHQW� FRQFHSWV� RI� VROLGDULW\��

UDQJLQJ�IURP�SXUHO\�GHVFULSWLYH�WR�PRUH�QRUPDWLYH�RQHV�DQG�IURP�XWLOLWDULDQ�WR�DOWUXLVWLF�RQHV�

�%D\HUW]�����D�����.DUDJLDQQLV�����F�������7KH�IROORZLQJ�VXEFKDSWHUV�GLVFXVV�WKH�HYROXWLRQ�

RI�DQG�WKH�DSSURDFKHV�WR�WKH�FRQFHSW�RI�VROLGDULW\�IURP�WKH�SHUVSHFWLYHV�RI�VRFLRORJ\��SROLWLFDO�

VFLHQFH�� DQG� ,QWHUQDWLRQDO� 5HODWLRQV� WKHRU\�� $� FORVHU� H[DPLQDWLRQ� RI� WKH� VRFLRORJLFDO�

DSSURDFK�WR�VROLGDULW\�ZLWK�LWV�IRFXV�RQ�LQGLYLGXDOV�LV�HVVHQWLDO�IRU�WKLV�VWXG\�EHFDXVH��WR�FLWH�

6LHJIULHG�6FKLHGHU��³WKH�WUDQVIHU�DQG�DSSOLFDELOLW\�RI�WKH�FRQFHSW�RI�VROLGDULW\�WR�LQWHUQDWLRQDO�

PDWWHUV� UHTXLUHV�� ILUVW� DQG� IRUHPRVW�� D� PRUH� SURIRXQG� XQGHUVWDQGLQJ� RI� VROLGDULW\� RQ� WKH�

LQWHUSHUVRQDO�DQG�VRFLDO�OHYHO´������������WUDQVODWLRQ�E\�DXWKRU���

������6ROLGDULW\�IURP�D�6RFLRORJLFDO�3HUVSHFWLYH���

7KH�FODVVLFDO�FRQFHSWLRQV�RI�VROLGDULW\�KDYH�PRVW�RIWHQ�EHHQ�OLPLWHG�WR�VPDOOHU�FRPPXQLWLHV�

DQG�QDWLRQDO�FRQWH[WV��&LRUQHL�DQG�5HFFKL������������.QRGW�DQG�7HZV�����������,W�WKHUHIRUH�

FRPHV� DV�QR� VXUSULVH� WKDW� VROLGDULW\� KDV�EHFRPH�RQH�RI� WKH� FHQWUDO� FRQFHSWV� RI� VRFLRORJ\�

�%HFNHUW�HW�DO������E�����6WMHUQ¡������������ePLOH�'XUNKHLP��RQH�RI�WKH�IRXQGLQJ�IDWKHUV�RI�

VRFLRORJ\��HPSKDVL]HV�WKDW�VROLGDULW\�LV�DQ�HVVHQWLDO�FRQGLWLRQ�IRU�VRFLHW\� �'XUNKHLP������

>����@�� ������0RVW� VRFLRORJLVWV� DJUHH� WKDW� VRFLDO� RUGHU� UHTXLUHV� D� FHUWDLQ� DPRXQW� RI� VHOI�

VDFULILFH��WR�SXW�DVLGH�RQH¶V�RZQ�LQWHUHVWV�LQ�IDYRU�RI�WKH�FRPPXQLW\��DQG�FDQQRW�EH�EDVHG�

VROHO\�RQ� WKH� LQGLYLGXDO� SXUVXLW� RI� VHOI�LQWHUHVWV� �7UDQRZ�����D�� �����2Q� WKH�PLFUR� OHYHO��

VROLGDULW\� FDQ� UHODWH� WR� IDPLO\� ERQGV�� IULHQGVKLSV�� DV�ZHOO� DV� QHLJKERUO\� UHODWLRQV�� ,Q� WKLV�

SHUVSHFWLYH�� WKH� H[SHFWDWLRQ� RI� UHFLSURFDO� EHKDYLRU� IRUPV� D� EDVLV� IRU� WUXVW� DQG� FUHDWHV�

D�VHQVH�RI�UHODWHGQHVV��$VFKDXHU�DQG�+RIPDQQ�����������

$V�ZLOO�EHFRPH�DSSDUHQW�EHORZ�� WKH�VRFLRORJLFDO� OLWHUDWXUH�KDV�GLVFXVVHG�VROLGDULW\� LQ� WKH�

VSLULW�RI�PRUDOLW\�DQG�LQWHUHVW��6FKLHGHU������������:KLOH�IURP�WKH�SHUVSHFWLYH�RI�PRUDOLW\��

WKH�GHFLVLYH�PRWLYDWLRQDO�EDVLV�IRU�VROLGDU\�EHKDYLRU�LV�WKH�VHQVH�RI�WRJHWKHUQHVV��XQGHUSLQQHG�

E\�VKDUHG�QRUPV�DQG�YDOXHV��LQ�WKH�RWKHU�PRGH��WKH�GULYLQJ�IRUFH�LV�WKH�VHOI�LQWHUHVW�RI�WKH�

LQGLYLGXDO� PHPEHUV� �6FKLHGHU� ������ ������� 7KRPH� ������ ������ ePLOH� 'XUNKHLP¶V�

�
���)RU�D�SURIRXQG�HODERUDWLRQ�RI�VROLGDULW\�DV�D�NH\�FRQFHSW�LQ�VRFLRORJ\�DQG�LWV�RSHUDWLRQDOL]DWLRQ�IRU�WKHRUHWLFDO�
DQG�HPSLULFDO�LQYHVWLJDWLRQV��VHH�ZRUNV�E\�8OI�7UDQRZ������D������E���



� ���

HODERUDWLRQ�RI�WKH�FRQFHSW�RI�VROLGDULW\�LQ�KLV�ERRN�7KH�'LYLVLRQ�RI�/DERU�LQ�6RFLHW\�������

>����@��KDV�PDGH�D�PDMRU�FRQWULEXWLRQ�WR�DQFKRULQJ�VROLGDULW\�DV�DQ�DQDO\WLFDO�FDWHJRU\�LQ�

VRFLRORJ\�� ,W� VKRXOG� EH� HPSKDVL]HG� WKDW� 'XUNKHLP� XVHV� WKH� WHUP� ³VROLGDULW\´� ODUJHO\�

FRQJUXHQWO\� ZLWK� WKH� WHUP� ³PRUDOLW\´� DQG� WUHDWV� ERWK� FRQFHSWV� DV� SXUHO\� GHVFULSWLYH�

FDWHJRULHV�� +H� DFFHQWXDWHV� WKH� LPSRUWDQFH� RI� PXWXDO� DWWDFKPHQW� IRU� WKH� GHYHORSPHQW� RI�

DOWUXLVWLF�PRWLYDWLRQV�DPRQJ�PHPEHUV�RI�VRFLHW\�EXW��DW�WKH�VDPH�WLPH��VHHPV�WR�DVVXPH�WKDW�

WKHVH�DUH�QRW�DOZD\V�VXIILFLHQWO\�GHYHORSHG�DQG�UHPDLQ�UHOLDQW�RQ�VDQFWLRQV�DQG�VRFLDO�FRQWURO�

�'XUNKHLP������>����@���8OI�7UDQRZ�FULWLFL]HV�WKDW�VXFK�D�EURDG�LQWHUSUHWDWLRQ�OHDGV�WR�WKH�

IDFW�WKDW�WKH�FRQFHSW�RI�VROLGDULW\�UHPDLQV�WRR�DEVWUDFW�DQG�ZLWKRXW�FRQWRXU��7UDQRZ�����D���

,Q� WKH� WKHRUHWLFDO�FRQFHSWXDOL]DWLRQ� LQWURGXFHG�E\�0LFKDHO�+HFKWHU� LQ�KLV�ERRN�7KHRU\�RI�

*URXS� 6ROLGDULW\� �������� VROLGDULW\� LV� EDVHG� RQ� WKH� LQWHUDFWLRQ� RI� WZR� IDFWRUV�� QDPHO\�

REOLJDWLRQV� DQG� FRPSOLDQFH�� $FFRUGLQJO\�� VROLGDU\� DFWLRQ� LV� XQGHUVWRRG� E\� +HFKWHU� DV�

FRQIRUPLW\� ZLWK� REOLJDWLRQV�� QR� PDWWHU� WKH� XQGHUO\LQJ� PRWLYDWLRQV�� ,Q� WKLV� FRQWH[W�� KH�

HPSKDVL]HV�WKDW�IHHOLQJV�RI�FRQQHFWHGQHVV�RU�DOWUXLVWLF�PRWLYDWLRQV��ZKLFK�SOD\�D�FHQWUDO�UROH�

LQ�RWKHU�VROLGDULW\�FRQFHSWV��DUH�QRW�QHFHVVDU\�IRU�WKH�IXOILOOPHQW�RI�REOLJDWLRQV�DQG�WKHUHIRUH�

WKH�PDQLIHVWDWLRQ�RI�VROLGDULW\��+HFKWHU��������,Q�RWKHU�ZRUGV��E\�XQGHUVWDQGLQJ�VROLGDULW\�

DV�IDFWXDO�FRPSOLDQFH�ZLWK�JURXS�FRPPLWPHQWV��+HFKWHU�WUHDWV�UDWLRQDO�XWLOLW\�PD[LPL]DWLRQ�

DV�D�VLQJOH�PRWLYH� IRU� DFWLRQ��)UDQ]�;DYHU�.DXIPDQQ��RQ� WKH� FRQWUDU\��RULHQWDWHV�KLPVHOI�

DJDLQVW�WKH�QRWLRQ�RI�HJRLVWLF�SXUVXLW�RI�LQWHUHVWV�DQG�GHILQHV�WKH�VXERUGLQDWLRQ�RI�VHOI�LQWHUHVW�

DV�WKH�FRUH�RI�VROLGDULW\��.DXIPDQQ��������������+H�DLPV�WR�FRQVWUXFW�VROLGDULW\�DV�D�W\SH�RI�

DFWLRQ�E\�LQWURGXFLQJ�IRXU�³W\SLFDO�PDQLIHVWDWLRQV´�RI�VROLGDULW\��OR\DOW\��DOWUXLVP��H[WHQGHG�

UHFLSURFLW\��DQG�FROOHFWLYLW\�RULHQWHG�EHKDYLRU��.DXIPDQQ��������������

:LWK� WKHLU� ERRN�6ROLGDULWäW� LQ� GHU�PRGHUQHQ�*HVHOOVFKDIW� �6ROLGDULW\� LQ�0RGHUQ�6RFLHW\��

�������� .DUO� 2WWR� +RQGULFK� DQG� &ODXGLD� .RFK�$U]EHUJHU� KDYH� DOVR� PDGH� D� VLJQLILFDQW�

FRQWULEXWLRQ� WR� WKH� VRFLRORJLFDO� FRQFHSW� RI� VROLGDULW\�� +RQGULFK� DQG� .RFK�$U]EHUJHU�

FRQFHSWXDOL]H�VROLGDULW\�DV�D�VSHFLDO�W\SH�RI�VRFLDO�ERQG�WKDW�PDQLIHVWV�LWVHOI�LQ�WKH�ZLOOLQJQHVV�

WR�SURYLGH�YROXQWDU\�VXSSRUW�GXH�WR�IHHOLQJV�RI�WRJHWKHUQHVV��FRPPRQ�LQWHUHVWV��DV�ZHOO�DV�

UHFLSURFLW\� FODLPV� �+RQGULFK� DQG�.RFK�$U]EHUJHU� �������+RZHYHU�� DV� 7UDQRZ� SRLQWHGO\�

UHPDUNV��ZKLOH�D�VHQVH�RI�FRQQHFWHGQHVV�PD\�LQ�PDQ\�FDVHV�EH�WKH�PRWLYDWLQJ�IDFWRU�EHKLQG�

YROXQWDU\� VXSSRUW�� VROLGDULW\� DFWLRQV� FDQ� DOVR� RFFXU� ZLWKRXW� DQ\� VHQVH� RI� DWWDFKPHQW�� DV�

H[HPSOLILHG�E\�DVVLVWDQFH�DIWHU�DFFLGHQWV�RU�FDWDVWURSKHV��7UDQRZ�����D�������
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-HQV� %HFNHUW� DQG� KLV� FR�DXWKRUV� H[SORUHG� WKH� FKDQFHV� DQG� ERXQGDULHV� RI� WUDQVQDWLRQDO�

VROLGDU\�UHODWLRQV�DQG�QHWZRUNV��VXFK�DV�EHWZHHQ�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V���

DUPHG�JURXSV��DQG�,VODPLF�QHWZRUNV��%HFNHUW�HW�DO������E���7KH\�DUJXH�WKDW��LQ�WKH�WUDGLWLRQ�

RI�VRFLRORJ\��VRFLDO�LQWHJUDWLRQ�RI�VRFLHWLHV�LV�GHSHQGHQW�RQ�WKH�ZLOOLQJQHVV�RI�WKHLU�PHPEHUV�

WR�VWDQG�XS�IRU�RQH�DQRWKHU��ZKLFK�LV�ZK\�VROLGDULW\�LV�WR�EH�IRXQG�SULPDULO\�LQ�WKH�FRQWH[W�RI�

QDWLRQ�VWDWHV�ZKHUH� WKH� LQGLYLGXDOV�VKDUH� WKH�VRFLDOO\�FRQVWUXFWHG� LGHD�RI�FRPPRQ�RULJLQ��

KLVWRU\�� FXOWXUH�� DQG� LGHDOV�� ,Q� WKLV� UHVSHFW�� WKH\� PDLQWDLQ� WKDW� JOREDOL]DWLRQ� KDV� OHG� WR�

GHQDWLRQDOL]DWLRQ�DQG�DQRQ\PL]DWLRQ�RI�VRFLHWLHV��ZKLFK�PLJKW�LPSDFW�WKHLU�ZLOOLQJQHVV�WR�

DFW�LQ�VROLGDULW\�ZLWK�HDFK�RWKHU��%HFNHUW�HW�DO������D�������

-RKDQQHV�%HUJHU�DUJXHV�WKDW��LQ�VRFLRORJ\��WKHUH�DUH�WZR�GLIIHUHQW�DSSURDFKHV�WR�GHILQLQJ�WKH�

FRQFHSW� RI� VROLGDULW\�� DQ� LQGLYLGXDOLVWLF� DQG� D� VWUXFWXUDOLVW� RQH�� :KLOH� WKH� VWUXFWXUDOLVW�

DSSURDFK�FRQVLGHUV�RQO\�LQVWLWXWLRQDOL]HG�IRUPV�RI�VROLGDULW\��VXFK�DV�WKH�DPRXQW�RI�VRFLDO�

FRQWULEXWLRQV��WKH�LQGLYLGXDOLVWLF�DSSURDFK�EUHDNV�GRZQ�IXUWKHU�LQWR�WZR�VWUHDPV��ZKHUH�RQH�

FRQVLGHUV�VROLGDULW\�DV�EHKDYLRU�DQG�WKH�RWKHU�DV�D�IHHOLQJ�RU�DWWLWXGH��-��%HUJHU������������

%HUJHU�FRQFOXGHV�WKDW�D�FOHDU�DGYDQWDJH�RI�YLHZLQJ�VROLGDULW\�DV�EHKDYLRU�OLHV�LQ�LWV�EHWWHU�

RSHUDWLRQDOL]DWLRQ��VLQFH�GHHGV�FDQ�EH�PRUH�HDVLO\�REVHUYHG�WKDQ�DWWLWXGHV��1HYHUWKHOHVV��KH�

DOVR�QRWLFHV�D�SRWHQWLDO�JDS�EHWZHHQ�DWWLWXGHV�DQG�EHKDYLRU��1HLWKHU�GRHV�D�VROLGDU\�DWWLWXGH�

DOZD\V�WUDQVODWH�LQWR�DSSURSULDWH�DFWLRQ��QRU�GRHV�VROLGDU\�EHKDYLRU�DOZD\V�UHTXLUH�VROLGDU\�

IHHOLQJV�DV�D�PRWLYDWLRQDO�EDVLV��,Q�RWKHU�ZRUGV��%HUJHU�UHFRJQL]HV�WKDW�WKH�GHFLVLRQ�WR�DFW�LQ�

VROLGDULW\�FDQ�EH�PDGH�IRU�D�YDULHW\�RI�UHDVRQV��-��%HUJHU������������

,Q�6ROLGDULW\� LQ�(XURSH��7KH�+LVWRU\�RI� DQ� ,GHD� ��������6WHLQDU�6WMHUQ¡� VWXGLHG�GLIIHUHQW�

FRQFHSWV� DQG� GHILQLWLRQV� RI� VROLGDULW\� DV� WKH\� KDYH� GHYHORSHG� IURP� WKH� HDUO\� QLQHWHHQWK�

FHQWXU\� WR� WKH� SUHVHQW�� ,Q� WKH� ILUVW� SDUW� RI� KLV� ERRN�� KH� HODERUDWHV� RQ� WKUHH� WUDGLWLRQV� RI�

VROLGDULW\��LQ�&KULVWLDQ�UHOLJLRXV�GRFWULQH��LQ�0DU[LVW�WKHRU\��DQG�LQ�FODVVLF�VRFLDO�WKHRU\��7KH�

VHFRQG� SDUW� IROORZV� WKH� FKDQJHV� LQ� WKH� LGHDV� RI� VROLGDULW\� LQ� SROLWLFV� LQ�:HVWHUQ� (XURSH�

�6WMHUQ¡��������%\�WUDFNLQJ�WKH�GHYHORSPHQW�RI�WKH�FRQFHSW�RI�VROLGDULW\�LQ�HLJKW�GLIIHUHQW�

(XURSHDQ�QDWLRQV��KH�PDNHV�WKH�FDVH�WKDW�WKH�PXOWLIDFHWHG�QDWXUH�RI�WKH�FRQFHSW�DOORZV�IRU�

FRXQWU\�VSHFLILF�LQWHUSUHWDWLRQV�RI�VROLGDULW\��VHH�DOVR�6FKLHGHU�������������

:KLOH�WKHUH�KDV�FHUWDLQO\�EHHQ�DQ�LQFUHDVHG�VRFLRORJLFDO�LQWHUHVW�LQ�WKH�FRQFHSW�RI�VROLGDULW\�

LQ� UHFHQW� \HDUV�� WKH� VXEMHFW� PDWWHU� KDV� QRW� \HW� GHYHORSHG� LQWR� D� ZHOO�GHILQHG� DQDO\WLFDO�

FRQFHSW��6ROLGDULW\�UHSUHVHQWV�D�FURVV�FXWWLQJ�WKHPH�DQG�ILHOG�RI�UHVHDUFK�LQ�VRFLRORJ\��,W�LV��
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IRU�H[DPSOH��VWXGLHG�ZLWKLQ�WKH�VRFLRORJ\�RI�WKH�IDPLO\��EXW�DOVR�DV�SDUW�RI�WKH�VRFLRORJLFDO�

UHVHDUFK�RI�ODERU�RUJDQL]DWLRQV��WKH�ZHOIDUH�VWDWH��WUDQVQDWLRQDO�QHWZRUNV��DQG�LQWHUQDWLRQDO�

UHODWLRQV��7UDQRZ�����D����������7KH�UHVXOW�DUH�KHWHURJHQHRXV�FRQFHSWXDO�XQGHUVWDQGLQJV��

'XUNKHLP�IRUPXODWHV�VROLGDULW\�YHU\�EURDGO\�DQG� LQ� UDWKHU�XQVSHFLILF� WHUPV�� LGHQWLI\LQJ� LW�

JHQHUDOO\� ZLWK� VRFLDO� FRKHVLRQ� DQG� PRUDOLW\�� ,Q� FRQWUDVW�� WKH� FRQFHSW� RI� VROLGDULW\� E\�

+RQGULFK�DQG�.RFK�$U]EHUJHU�LV�FRQVLGHUHG�WRR�QDUURZ�E\�VRPH�DXWKRUV��VHH��H�J���7UDQRZ�

����D���1RWLFLQJ�VXFK�LQFRQVLVWHQFLHV��8OI�7UDQRZ������D��VHW�KLPVHOI�WKH�JRDO�RI�GHYHORSLQJ�

D� FRQVLVWHQW� FRQFHSW� RI� VROLGDULW\� IRU� IXUWKHU� WKHRUHWLFDO� DQG� HPSLULFDO� LQYHVWLJDWLRQV� DQG�

FODULI\LQJ�WKH�FRQVWLWXWLYH�FRQGLWLRQV�RI�VROLGDULW\��,Q�KLV�LQWHUSUHWDWLRQ��VROLGDULW\�QRUPV�IRUP�

WKH� FRUH� RI� WKH� FRQFHSW�� ZKLFK� KH� XQGHUVWDQGV� DV� ³RXJKW� WR´� H[SHFWDWLRQV� �³6ROOHQV�

(UZDUWXQJHQ´��WKDW�LQ�FHUWDLQ�VLWXDWLRQV�UHTXLUH�DFWRUV�WR�PDNH�VDFULILFHV�LQ�IDYRU�RI��RWKHU�

PHPEHUV�RI��WKH�FRPPXQLW\��7UDQRZ�����D�������)ROORZLQJ�WKH�DIRUH�SUHVHQWHG�WUDGLWLRQ�E\�

%HUJHU���������7UDQRZ�GLIIHUHQWLDWHV�EHWZHHQ�WZR�OHYHOV�RI�VROLGDULW\��DQ�DFWRU�OHYHO�DQG�D�

V\VWHP�OHYHO��:KLOH�WKH�LQGLYLGXDOLVWLF�FRQFHSW�VHHV�VROLGDULW\�DV�D�SHUVRQDO�FKDUDFWHULVWLF�RI�

DFWRUV�� WKH�VWUXFWXUDOLVW�FRQFHSW��ZKLFK�FRQFHQWUDWHV�RQ� WKH�V\VWHP�OHYHO�DQG� LV�HVVHQWLDOO\�

GHWHUPLQHG�E\�+HFKWHU¶V��������GHILQLWLRQ�RI�JURXS�VROLGDULW\��KLJKOLJKWV�WKH�FRPSOLDQFH�ZLWK�

XQLYHUVDO�VROLGDULW\�VWDQGDUGV��,Q�WKLV�FRQWH[W��7UDQRZ�FRQWHQGV�WKDW�VROLGDULW\�QRUPV�PXVW�

EH�IROORZHG�LQ�SUDFWLFH��VLQFH�WKH�VROH�H[LVWHQFH�RI�VROLGDULW\�VWDQGDUGV�E\�QR�PHDQV�LPSOLHV�

WKDW� WKH\� DUH�DOVR� IXOILOOHG��$W� WKH�VDPH� WLPH��KH�XQGHUVFRUHV� WKDW� WKH� UHDVRQV�ZK\�DFWRUV�

IROORZ�VROLGDULW\�QRUPV�DUH�XOWLPDWHO\�LUUHOHYDQW� �7UDQRZ�����D�������7UDQRZ¶V�DSSURDFK��

ZKLFK�KDV�LWV�URRWV�LQ�RWKHU�VRFLRORJLFDO�VWXGLHV��LOOXVWUDWHV�WKDW�QRUPDWLYH�H[SHFWDWLRQV�DUH�D�

NH\�HOHPHQW�RI�WKH�VRFLRORJLFDO�XQGHUVWDQGLQJ�RI�VROLGDULW\��

������6ROLGDULW\�IURP�WKH�3HUVSHFWLYH�RI�3ROLWLFDO�6FLHQFH�

$�ODFN�RI�V\VWHPDWLF�LQYHVWLJDWLRQV�RI�WKH�FRQFHSW�RI�VROLGDULW\�KDV�EHHQ�GHWHFWHG�HVSHFLDOO\�

LQ�WKH�ILHOGV�RI�SROLWLFDO�VFLHQFH�DQG�,QWHUQDWLRQDO�5HODWLRQV��GHVSLWH�WKH�SRSXODU�DQG�IUHTXHQW�

XVH�RI�WKH�WHUP�LQ�SROLWLFDO�GHEDWHV��.QHXHU�DQG�0DVDOD�����D�����5DGWNH������������6FKLHGHU�

�������������([FHSW�IRU�D�IHZ�FRQWULEXWLRQV�LQ�DQ�DQWKRORJ\�6ROLGDULW\������E��HGLWHG�E\�.XUW�

%D\HUW]�DQG�WKH�ERRN�6ROLGDULW\��������ZULWWHQ�E\�SROLWLFDO�VRFLRORJLVW�+DXNH�%UXQNKRUVW��

�
���0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD�H[SRXQG� WKDW� WKHUH�KDYH�EHHQ�KDUGO\�DQ\� WKHRU\�EDVHG�RU�HPSLULFDO�
DQDO\WLFDO�DSSURDFKHV�LQ�WKH�SROLWLFDO�VFLHQFH�VXE�GLVFLSOLQHV�WKDW�ZRXOG�V\VWHPDWLFDOO\�GHDO�ZLWK�VROLGDULW\�DV�D�
SROLWLFDO�DQG�SROLWLFDO�VFLHQFH�FDWHJRU\��.QHXHU�DQG�0DVDOD�����D������



� ���

SROLWLFDO�VFLHQFH�IRU�D�ORQJ�WLPH�ODFNHG�ERWK�WKHRUHWLFDO�DQG�HPSLULFDO�LQYHVWLJDWLRQV�RI�WKH�

FRQFHSW�RI�VROLGDULW\��

6DOO\�6FKRO]� ������������������� LV� FRQVLGHUHG� WR�EH�RQH�RI� WKH� ILUVW� DXWKRUV� WR�GHYHORS� D�

W\SRORJ\�RI�SROLWLFDO�VROLGDULW\�DQG�ILOO�LW�ZLWK�FRQWHQW��$V�6FKRO]�SXWV�LW��³SROLWLFDO�VROLGDULW\�

LV�SROLWLFDO´�EHFDXVH�LW�XQLWHV�LQGLYLGXDOV�ZLWK�WKH�FRPPRQ�JRDO�RI�EULQJLQJ�DERXW�SROLWLFDO�

FKDQJH��PRVWO\�WR�FKDOOHQJH�VRFLDO�DQG�RWKHU�IRUPV�RI�LQMXVWLFH��6FKRO]������������3ROLWLFDO�

VROLGDULW\�LV�WKHUHIRUH�EDVHG�RQ�D�VKDUHG�FRPPLWPHQW�WR�D�SROLWLFDO�FDXVH��UDWKHU�WKDQ�D�VKDUHG�

LGHQWLW\��$W�WKH�VDPH�WLPH��SROLWLFDO�VROLGDULW\�UHVWV�XSRQ�XQLW\�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�

FROOHFWLYH�DQG�LPSOLHV�FHUWDLQ�PRUDO�WLHV�EHWZHHQ�WKRVH�LQ�VROLGDULW\��6FKRO]������������6FKRO]�

GLVWLQJXLVKHV� SROLWLFDO� VROLGDULW\� IURP� VRFLDO� DQG� FLYLF� VROLGDULW\�� :KLOH� VRFLDO� VROLGDULW\�

UHIHUV�WR�VRFLDO�WLHV�EHWZHHQ�PHPEHUV�RI�D�JURXS�ZKR�VKDUH�D�FRPPRQ�LGHQWLW\��D�VHQVH�RI�

FRPPXQLW\�DQG� WKH� OLNH��FLYLF�VROLGDULW\� LPSOLHV� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�VWDWH�DQG� LWV�

FLWL]HQV�� &LYLF� VROLGDULW\� LV� DFFRUGLQJO\� DVVRFLDWHG� ZLWK� WKH� ZHOIDUH� VWDWH�� LQ� ZKLFK� VWDWH�

VWUXFWXUHV�DUH�UHTXLUHG�WR�FDUU\�RXW�WKHLU�VROLGDULW\�EDVHG�WDVNV�WRZDUG�FLWL]HQV��6FKRO]��������

0RUH�LPSRUWDQWO\��6FKRO]�JRHV�HYHQ�IXUWKHU�ZLWK�KHU�DWWHPSW�WR�DQDO\WLFDOO\�GLVWLQJXLVK�WUXH�

IURP�IDOVH�VROLGDULW\��*HQXLQH�VROLGDULW\�LV�KHUH�XQGHUVWRRG�DV�D�UHFLSURFDO�SURFHVV��ZKHUHE\�

WKH� ³GRQRU´� RI� VROLGDULW\� GRHV� QRW� WU\� WR� REVFXUH� RWKHU� LQWHUHVWV� DQG� WKH� ³UHFLSLHQW´� RI�

VROLGDULW\�XVHV�WKH�UHFHLYHG�VROLGDULW\�WR�EULQJ�DERXW�FKDQJH��DV�RSSRVHG�WR�DFW�DV�D�IUHH�ULGHU�

DQG�EHQHILW�IURP�FROOHFWLYH�JRRGV���6FKRO]�VXJJHVWV�WKDW�VXFK�PXWXDOLW\�VKRXOG�FRQWULEXWH�WR�

WKH�IRUPDWLRQ�RI�D�UHDO�RU�LPDJLQHG�FRPPXQLW\��6FKRO]������������

$QRWKHU�DWWHPSW�WR�H[SORUH�WKH�FRQFHSW�RI�VROLGDULW\�IURP�D�SROLWLFDO�VFLHQFH�SHUVSHFWLYH�ZDV�

PDGH�E\�0DULDQQH�.QHXHU� DQG�&DUOR�0DVDOD� LQ� WKH�YROXPH�6ROLGDULW\�� 3ROLWLFDO� 6FLHQFH�

$SSURDFKHV�WR�D�&RPSOH[�&RQFHSW��.QHXHU�DQG�0DVDOD�����E���7KH�FRQWULEXWLRQV�FROOHFWHG�

LQ�WKH�YROXPH�DLPHG�WR�FORVH�WKH�JDS�LQ�WKH�DGPLWWHGO\�UXGLPHQWDU\�SROLWLFDO�VFLHQFH�UHVHDUFK�

ODQGVFDSH�E\�H[SORULQJ�ZKDW�WKH�FRUH�RI�VROLGDULW\�LV��KRZ�LW�HPHUJHV��ZKDW�LWV�OLPLWV�DUH��DQG�

XQGHU�ZKDW�FRQGLWLRQV�LW�HQGV����1HYHUWKHOHVV��DV�DFNQRZOHGJHG�E\�WKH�HGLWRUV�WKHPVHOYHV��

�
���7KH� ILUVW� IHZ�FRQWULEXWLRQV� LQ� WKH�YROXPH�DSSURDFK�VROLGDULW\� IURP�D�QDWLRQDO� SHUVSHFWLYH�� WKH� UHPDLQLQJ�
DUWLFOHV�IRFXV�RQ�(XURSHDQ�DQG�LQWHUQDWLRQDO�VROLGDULW\��:KLOH�0LFKèOH�.QRGW��$QQH�7HZV��DQG�1DGLQH�3LHIHU�
�������GLVFXVV�WKH�GLIIHUHQW�IRUPV�RI�VROLGDULW\�WKDW�H[LVW�ZLWKLQ�WKH�(8�FRQWH[W��6LHJIULHG�6FKLHGHU� �����D��
WRXFKHV� XSRQ� D� QRQ�LQWHUHVW�GULYHQ�IRUP� RI� VROLGDULW\� LQ� (8� H[WHUQDO�UHODWLRQV²GHYHORSPHQW� SROLF\�� 6YHQ�
0RUJHQ��������ZRUNV�ZLWK�WKH�VRFLRORJLFDO�VROLGDULW\�FRQFHSW�GHYHORSHG�E\�8OI�7UDQRZ������D��DQG�DSSOLHV�LW�
WR�$OOLDQFH�VROLGDULW\�ZLWKLQ�1$72��ZKLOH�DQDO\]LQJ�ERWK�WKH�PHFKDQLVPV�DQG�WKH�OLPLWV�RI�LQWHUVWDWH�VROLGDULW\��
$QG�&KULVWRSK�+HUUOHU��������IRFXVHV�RQ�WKH�OLPLWV�RI�LQGLYLGXDO�VROLGDULW\�LQ�UHODWLRQ�WR�FOLPDWH�SURWHFWLRQ��
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WKHLU�YROXPH�ZDV�DOVR�XQDEOH�WR�SURYLGH�GHILQLWLYH�DQVZHUV�WR�WKHVH�IRXU�TXHVWLRQV��.QHXHU�

DQG�0DVDOD�����E����

)UDQ]LVND�'�EJHQ�H[SORUHG�WKH�PDQLIHVWDWLRQV�RI�WUDQVQDWLRQDO�VROLGDULW\�LQ�D�SRVWFRORQLDO�

ZRUOG�� ,Q� KHU� PRQRJUDSK� :KDW� LV� )DLU"� &KDUDFWHULVWLFV� RI� D� 7UDQVQDWLRQDO� 3ROLF\� RI�

6ROLGDULW\���VKH�OLQNV�SRVW�FRORQLDO�WKHRU\�SHUVSHFWLYHV�ZLWK�WKH�JOREDO�MXVWLFH�GLVFRXUVH�DQG�

DOVR�WRXFKHV�XSRQ�WKH�GLIIHUHQFH�EHWZHHQ�WUDQVQDWLRQDO�MXVWLFH�DQG�VROLGDULW\��'�EJHQ��������

'�EJHQ� GLIIHUHQWLDWHV� EHWZHHQ� XQLYHUVDO� VROLGDULW\�� ZKLFK� UHTXLUHV� VROLGDULW\� ZLWK� HYHU\�

SHUVRQ� LQ� WKH� ZRUOG�� GHVWLQ\�UHODWHG� VROLGDULW\�� ZKLFK� UHVWV� RQ� VKDUHG� H[SHULHQFHV� �H�J���

(XURSHDQ�VROLGDULW\���DQG�UHIOH[LYH�VROLGDULW\��ZKLFK�LQGLFDWHV�VROLGDULW\�RQO\�ZLWK�VHOHFWHG�

DFWRUV��H�J���QDWLRQDO�VROLGDULW\���,Q�KHU�ERRN��WKH�PDLQ�IRFXV�OLHV�RQ�WUDQVQDWLRQDO�MXVWLFH��DQG�

'�EJHQ�FRQFHLYHV�VROLGDULW\�DV�D�SUDFWLFH�RI�MXVWLFH��'�EJHQ��������

6WHIDQ�:DOODVFKHN� KDV� FULWLFL]HG� WKH� DPELJXRXV� XVH� RI� VROLGDULW\� LQ� DFDGHPLF� UHVHDUFK��

ZKLFK�� LQ� KLV� YLHZ�� RVFLOODWHV� EHWZHHQ� PDWHULDOLVW�LQVWLWXWLRQDO�� LQGLYLGXDO�LGHDWLRQDO�� DQG�

GLVFXUVLYH�LGHDWLRQDO� DSSURDFKHV�� DQG� VXJJHVWHG� D� GHILQLWLRQ� EDVHG� RQ� WKUHH� FULWHULD�� D��

EHORQJLQJ�ZH�IHHOLQJ��E��GHPDUFDWLRQ��DQG� F�� UHFLSURFLW\�PXWXDOLW\� �:DOODVFKHN�������� ,Q�

KLV� ODWHU� ZRUNV� ������� ����D�� ����E��� :DOODVFKHN� SURSRVHV� D� QHZ� ³PHVR´� DSSURDFK� WR�

VROLGDULW\�� ZKLFK� KH� VLWXDWHV� EHWZHHQ�PDFUR�VWUXFWXUDO� DQG�PLFUR�EHKDYLRUDO� DSSURDFKHV��

:KLOH�WKH�IRUPHU�DSSURDFKHV�LQYHVWLJDWH�VROLGDULW\�IURP�D�VWUXFWXUDO�SHUVSHFWLYH��WKH�ODWWHU�

GHDO�SULPDULO\�ZLWK�LQGLYLGXDO�EHKDYLRU�DQG�DWWLWXGHV��:DOODVFKHN�����D����������7KH�PHVR�

GLVFXUVLYH� DSSURDFK� LV� FRQFHUQHG� ZLWK� KRZ� VROLGDULW\� LV� GLVFXUVLYHO\� FRQVWUXFWHG� LQ�

FRPPXQLFDWLYH�SUDFWLFHV�DQG�LQWHUDFWLRQV�RI�DFWRUV��DV�ZHOO�DV�ZKLFK�IUDPLQJV�RI�VROLGDULW\�

EHFRPH�VDOLHQW�LQ�WKH�GLVFRXUVH�DQG�ZK\��:DOODVFKHN�GLVWLQJXLVKHV�EHWZHHQ�WZR�GLPHQVLRQV�

RI�VROLGDULW\��PHDQLQJ�DQG�VFDOH��7KH�PHDQLQJ�UHSUHVHQWV� WKH�FRQWHQW�RI�VROLGDULW\�DV� LW� LV�

SUHVHQWHG�E\�YDULRXV�DFWRUV�LQ�SXEOLF�VWDWHPHQWV��+H�VXJJHVWV�VHYHQ�GLIIHUHQW�PHDQLQJV�RI�

VROLGDULW\��SROLWLFDO��FXOWXUDO��VRFLDO��OHJDO��HFRQRPLF��PRQHWDU\��DQG�PLVXVH�RI�VROLGDULW\����

�
���,Q�KLV�HDUOLHU�DQDO\VLV��:DOODVFKHN�LQFOXGHG�RQO\�ILYH�PHDQLQJV�RI�VROLGDULW\�DQG�RQO\�ODWHU�DGGHG�DOVR�WKH�
OHJDO�DQG�PLVXVH�RI�VROLGDULW\�W\SHV��:LWK�SROLWLFDO�VROLGDULW\��KH�UHIHUV�WR�WKH�FRQFHSW�SXW�IRUZDUG�E\�.QHXHU�
DQG� 0DVDOD�� ZKLFK� SUHVHQWV� VROLGDULW\� DV� D� VRXUFH� RI� OHJLWLPDF\� IRU� SROLWLFDO� DFWLRQV� DQG� KLJKOLJKWV� WKH�
LPSRUWDQFH� RI� HVWDEOLVKPHQW� RI� SROLWLFDO�LQVWLWXWLRQDO� VHWWLQJV� WKDW� VHUYH� WR� IRVWHU� FRRSHUDWLRQ�� &XOWXUDO�
VROLGDULW\�IRFXVHV�RQ�VKDUHG�QRUPV��YDOXHV��DQG�WKH�VHQVH�RI�FRPPRQ�LGHQWLW\�WR�ZKLFK�DFWRUV�FDQ�UHODWH�WR�ZKHQ�
WKH\�MXVWLI\�VROLGDULW\�DFWLRQV��6RFLDO�VROLGDULW\�LQFOXGHV�UHGLVWULEXWLYH��HVSHFLDOO\�ZHOIDUH��SROLFLHV�DV�H[DPSOHV�
RI�VROLGDULW\�DFWLRQV��(FRQRPLF�VROLGDULW\�KLJKOLJKWV�VXSSRUWLYH�DFWLRQV�IRU�HFRQRPLHV��VXFK�DV�WKURXJK�SXEOLF�
LQYHVWPHQWV��0RQHWDU\�VROLGDULW\�UHIHUV�WR�PXWXDO�ILQDQFLDO�OLDELOLW\�DPRQJ�PHPEHUV�RI�D�FRPPXQLW\��/HJDO�
VROLGDULW\�LQYROYHV�DOO�OHJDO�DJUHHPHQWV�DQG�UHVXOWLQJ�ULJKWV�DQG�REOLJDWLRQV�DPRQJ�DFWRUV��$QG��ILQDOO\��WKH�ODVW�
W\SH�GHVFULEHV�VLWXDWLRQV�ZKHQ�WKH�FDOO�IRU�VROLGDULW\�LV�ZURQJIXOO\�PLVXVHG��:DOODVFKHN�����D����������
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7KH� VFDOH�� DV� WKH� VHFRQG�GLPHQVLRQ�� LQGLFDWHV�ZKR� LV� HQFRPSDVVHG�E\� VROLGDULW\��7\SLFDO�

VROLGDULW\� W\SHV� LQ� WHUPV� RI� VFDOH� DUH�� IRU� H[DPSOH�� LQWHUJRYHUQPHQWDO� RU� WUDQVQDWLRQDO�

VROLGDULW\��(PSLULFDOO\��:DOODVFKHN�DQDO\]HV�WKH�GLVFXUVLYH�FRQVWUXFWLRQ�RI�VROLGDULW\�WKURXJK�

WKH�H[DPSOHV�RI�WKH�(XUR�FULVLV�DQG�(XURSH¶V�PLJUDWLRQ�FULVLV�DQG�VWXGLHV�KRZ�VROLGDULW\�LV�

OLQNHG�WR�RWKHU�FRQFHSWV�LQ�SXEOLF�GLVFRXUVHV��:DOODVFKHN�����������D������E���

������6ROLGDULW\�LQ�,QWHUQDWLRQDO�5HODWLRQV�7KHRU\�

,I� WKHUH�KDV�EHHQ� D�FHUWDLQ� UHVHUYDWLRQ�RQ� WKH�VXEMHFW�RI�VROLGDULW\� LQ� WKH� ILHOG�RI�SROLWLFDO�

VFLHQFH��LW�LV�KDUGO\�VXUSULVLQJ�WKDW�WKH�,QWHUQDWLRQDO�5HODWLRQV�VXE�GLVFLSOLQH�KDV�KDG�DQ�HYHQ�

KDUGHU�WLPH�GHDOLQJ�ZLWK�WKLV�FRQFHSW��6LHJIULHG�6FKLHGHU������������DUJXHV�WKDW�WKH�UHODWLYH�

VFDUFLW\�RI�VROLGDULW\�UHVHDUFK�LQ�WKH�,QWHUQDWLRQDO�5HODWLRQV�VXEILHOG�LV�UHPDUNDEOH�EHFDXVH��

IURP�WKH�����V�RQ��PRUH�DQG�PRUH�VRFLRORJLFDO�DSSURDFKHV�KDYH�IRXQG�WKHLU�ZD\�LQWR� WKH�

,QWHUQDWLRQDO�5HODWLRQV� UHVHDUFK� DJHQGD� �VHH�.UDWRFKZLO� DQG� 6QLGDO� ������� ,Q� FRQWUDVW� WR�

QRUPV��)LQQHPRUH��������UROHV��+ROVWL�������.LUVWH�DQG�0DXOO��������PRUDOLW\��+DVHQFOHYHU�

������+DWWRUL� ������� RU� FROOHFWLYH� LGHQWLW\� �:HQGW� ������ ������� VROLGDULW\� VWLOO� FDQQRW� EH�

FRXQWHG�DPRQJ�WKH�HVWDEOLVKHG�WKHRUHWLFDO�FRQFHSWV�RI�WKH�,QWHUQDWLRQDO�5HODWLRQV�GLVFLSOLQH�

�)RO]�HW�DO������������6FKLHGHU������������&KDOOHQJLQJ�WKLV�VWDWXV�TXR��WKH�DXWKRU�RI�WKLV�VWXG\�

VKDUHV� WKH�RSLQLRQ�RI�6LHJIULHG�6FKLHGHU� DQG�0DUWLQ�:HEHU� WKDW� VROLGDULW\� GHVHUYHV� WR� EH�

XQGHUVWRRG�DV�D�FDWHJRU\�LQ�LWV�RZQ�ULJKW�DQG�KDYH�DQ�DXWRQRPRXV�H[SODQDWRU\�VWDWXV�LQ�WKH�

,QWHUQDWLRQDO�5HODWLRQV�WKHRU\��6FKLHGHU�������:HEHU����������

7KH�PDLQ�GLIILFXOW\� OLHV�LQ� WKH�IDFW�WKDW�VROLGDULW\�RULJLQDOO\�UHIHUUHG�WR�LQGLYLGXDO�IHHOLQJV�

DQG� PRUDO� REOLJDWLRQV�� ZKLOH� WKH� ,QWHUQDWLRQDO� 5HODWLRQV� GLVFLSOLQH� GHDOV� SULPDULO\� ZLWK�

FROOHFWLYH� DFWRUV�� VXFK� DV� VWDWHV� RU� LQWHUQDWLRQDO� RUJDQL]DWLRQV� �0RUJHQ� ������ ����� 3UHX��

�����������7XOPHWV�����������,Q�DGGLWLRQ��ZKHQ�WU\LQJ�WR�DSSO\�WKH�FRQFHSW�RI�VROLGDULW\�DW�

WKH�LQWHUQDWLRQDO�OHYHO��WKH�TXHVWLRQ�DULVHV�DV�WR�KRZ�IDU�LW�LV�SRVVLEOH�DQG�DOVR�SODXVLEOH�WR�

FRPSDUH� UHODWLYHO\� FRPSDFW� GRPHVWLF� VRFLHWLHV� ZLWK� D� FXOWXUDOO\� KHWHURJHQHRXV� DQG�

SROLWLFDOO\�IUDJPHQWHG�ZRUOG��6FKLHGHU�������������

7KH� WZR� FODVVLFDO� ,QWHUQDWLRQDO� 5HODWLRQV� WKHRULHV�� UHDOLVP� DQG� OLEHUDOLVP�� DUH� XQDEOH� WR�

SURYLGH� D� VDWLVIDFWRU\� H[SODQDWLRQ� IRU� WKLV� ³GLOHPPD�´� ,Q� UHDOLVP�� VWDWHV� DUH� SHUFHLYHG� DV�

�
���+RZHYHU��WR�XVH�WKH�ZRUGV�RI�6LHJIULHG�6FKLHGHU��³LW�ZRXOG�EH�SUHPDWXUH�WR�GHFODUH�VROLGDULW\�DQ�DGGLWLRQDO�
YDULDQW�RI�FRQVWUXFWLYLVP´��6FKLHGHU�����������WUDQVODWLRQ�E\�DXWKRU����
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FHQWUDO� DFWRUV�� QRW� LQGLYLGXDOV�� DQG�� PRUH� LPSRUWDQWO\�� WKH� DQDUFKLF� VWUXFWXUH� RI� WKH�

LQWHUQDWLRQDO�V\VWHP�LPSOLHV� WKDW� WKHUH� LV�QR�VXSUDQDWLRQDO�DXWKRULW\� WKDW�FRXOG�GHPDQG�RU�

VDQFWLRQ�D�SDUWLFXODU�EHKDYLRU�RI�VWDWHV��:DOW]��������������/LEHUDOLVP��RQ�WKH�RWKHU�KDQG��

FODLPV� WKDW� WKH�H[WHUQDO�EHKDYLRU�RI�VWDWHV� LV�GHWHUPLQHG�E\� WKHLU� VRFLDO�RUGHU�� ,Q�$QGUHZ�

0RUDYFVLN¶V�OLEHUDO�WKHRU\��LQGLYLGXDOV�DQG�VRFLDO�JURXSV�DUH�DW�WKH�FHQWHU�RI�DWWHQWLRQ�DQG�

VWDWHV¶�SUHIHUHQFHV� DUH�GHULYHG�SULPDULO\� IURP�³VRFLHWDO� LGHDV�� LQWHUHVWV��DQG� LQVWLWXWLRQV´�

�0RUDYFVLN� ������ ������ 6WHIDQ� 6HLGHQGRUI� DGGV� WKDW� VROLGDULW\� LQ� LQWHUQDWLRQDO� UHODWLRQV�

UHTXLUHV�DQ�H[LVWLQJ�FRPPXQLW\�RI�LQWHUHVWV�RU�D�JURXS¶V�VHQVH�RI�WRJHWKHUQHVV��ZKLFK�QHLWKHU�

UHDOLVP� QRU� OLEHUDOLVP� FDQ� FRPSUHKHQG� �6HLGHQGRUI� ������ ������ ,W� ZDV� WKHUHIRUH� WKH�

³FRQVWUXFWLYLVW�WXUQ´�LQ�WKH�,QWHUQDWLRQDO�5HODWLRQV�WKHRU\�WKDW�DOORZHG�IRU�WKH�VWXG\�RI�VRFLDO�

IDFWRUV��VXFK�DV�FROOHFWLYH�LGHQWLWLHV�DQG�LGHDV��LQ�DGGLWLRQ�WR�PDWHULDO�IDFWRUV��DQG�GLUHFWHG�

WKH�DWWHQWLRQ�RI�SROLWLFDO�VFLHQWLVWV�WR�WKH�VSHFWUXP�RI�QRQ�KRVWLOH�LQWHUQDWLRQDO�UHODWLRQV�WKDW�

KDYH� ORQJ� VWD\HG� XQGHUWKHRUL]HG� �6FKLHGHU� ������ ����� 7KLV� KDV� RSHQHG� WKH� ZD\� IRU� D�

FRPSUHKHQVLYH�FRQFHSWXDOL]DWLRQ�RI�VROLGDULW\��VHH�DOVR�)RO]�HW�DO����������

:LWKLQ� WKH� ,QWHUQDWLRQDO� 5HODWLRQV� GLVFLSOLQH�� VRPH� WKHRUHWLFDO� WUDGLWLRQV� HPSKDVL]H� WKH�

IHHOLQJ�RI�FRPPXQLW\�RU�WRJHWKHUQHVV�DQG�FDQ�WKHUHIRUH�EH�OLQNHG�WR�WKH�LGHD�DQG�FRQFHSW�RI�

VROLGDULW\�WR�D�FHUWDLQ�GHJUHH��7KH�FRQFHSW�RI�³VHFXULW\�FRPPXQLW\�´�GHYHORSHG�E\�.DUO�:��

'HXWVFK��SRVWXODWHV�WKDW�SHRSOH�LQ�D�VHFXULW\�FRPPXQLW\�DUH�ERXQG�E\�WKH�VKDUHG�VHQVH� RI�

FRPPXQLW\��FRPPRQ�LQWHUHVWV��RU�HYHQ�WUXVW��'HXWVFK�����D���(PDQXHO�$GOHU�DQG�0LFKDHO�

%DUQHWW��ZKR�H[SORUHG�WKLV�FRQFHSW�IURP�D�FRQVWUXFWLYLVW�SHUVSHFWLYH��KLJKOLJKWHG�HYHQ�PRUH�

WKH� DVSHFWV� RI� VKDUHG� LGHQWLW\� ZLWKLQ� D� VHFXULW\� FRPPXQLW\� �$GOHU� ������� 5HIHUHQFHV� WR�

VROLGDULW\� FDQ� EH� IXUWKHU� IRXQG�� DW� OHDVW� LPSOLFLWO\�� LQ� WKH� FRQVWUXFWLYLVW� LGHQWLW\� UHVHDUFK�

�:HQGW� ������� WKH� ZRUN� RI� WKH� (QJOLVK� 6FKRRO� �%X]DQ� ������� DQG� WKH� LQWHUQDWLRQDO�

VRFLDOL]DWLRQ�UHVHDUFK��6FKLPPHOIHQQLJ�HW�DO�����������

7KH� YROXPH� 6ROLGDULWlW� XQG� LQWHUQDWLRQDOH� *HPHLQVFKDIWVELOGXQJ� �6ROLGDULW\� DQG�

,QWHUQDWLRQDO�&RPPXQLW\�%XLOGLQJ���HGLWHG�E\�6HEDVWLDQ�+DUQLVFK�HW�DO����������ZDV�WKH�ILUVW�

DWWHPSW�WR�FRQFHSWXDOL]H�WKH�QRWLRQ�RI�VROLGDULW\�IURP�WKH�,QWHUQDWLRQDO�5HODWLRQV�SHUVSHFWLYH�

�
���0DUWLQ�:HEHU� ������� ��������� HVWDEOLVKHV� DQ� H[SOLFLW� FRQQHFWLRQ� WR� WKH� (QJOLVK�6FKRRO� RI� ,QWHUQDWLRQDO�
5HODWLRQV��ZKHUH�QRUPV�DQG�YDOXHV�SOD\�DQ� LPSRUWDQW� UROH�DQG�UHSUHVHQW� WKH�³FHPHQW´� WKDW�KROGV� WKH�ZRUOG�
WRJHWKHU�DQG�PDNHV�LW�WR�DQ�³LQWHUQDWLRQDO�VRFLHW\´��VHH�DOVR�'XQQH��������
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DQG�VXEVWDQWLDOO\�H[SORUH�WKH�GLIIHUHQW�IDFHWV�RI�LQWHUQDWLRQDO�DQG�WUDQVQDWLRQDO�VROLGDULW\����

7KH�DXWKRUV�RI�WKH�YROXPH�GHFODUHG�WKHLU�LQWHQWLRQ�WR�RSHUDWLRQDOL]H�VROLGDULW\�WR�PDNH�LW�D�

IUXLWIXO�FRQFHSW�IRU�WKH�HPSLULFDO�DQDO\VLV�RI�LQWHUQDWLRQDO�UHODWLRQV��6FKLHGHU������������7KH�

FRQWULEXWLRQV� DUH� DUUDQJHG� LQWR� WKUHH� JURXSV�� WKH� ILUVW� RQH� HYDOXDWHV� WKH� YLDELOLW\� RI� WKH�

FRQFHSW�RI�VROLGDULW\�IRU�WKH�DQDO\VLV�RI�LQWHUQDWLRQDO�DQG�WUDQVQDWLRQDO�UHODWLRQV��WKH�VHFRQG�

JURXS� IRFXVHV� RQ� FRPPXQLW\�EXLOGLQJ� SURFHVVHV� LQ� WKH� (8�� 1$72�� DQG� WKH� ILHOG� RI�

GHYHORSPHQW� SROLF\�� DQG� WKH� WKLUG�JURXS� H[SORUHV� WKH� UHODWLRQVKLS�EHWZHHQ� VROLGDULW\� DQG�

UHODWHG� FRQFHSWV�� VXFK� DV� PRUDOLW\�� LQWHUHVW�� UHVSHFW�� DQG� LQWHUQDWLRQDO� ODZ�� 7KH� HGLWRUV�

H[SOLFLWO\� HPSKDVL]H� WKH� DGGHG� YDOXH� RI� D� WKHRUHWLFDO�� PHWKRGRORJLFDO�� DQG� VXEVWDQWLYH�

GLDORJXH�EHWZHHQ�WKH�GLVFLSOLQHV�RI�VRFLRORJ\�DQG�,QWHUQDWLRQDO�5HODWLRQV�IRU�WKH�VWXG\�RI�

VROLGDULW\��ZKLFK�UHLQIRUFHV�WKH�DUJXPHQW�PDGH�HDUOLHU�LQ�WKLV�VWXG\��VHH�+DUQLVFK�������������

������6ROLGDULW\�LQ�WKH�&RQWH[W�RI�5HJLRQDO�,QWHJUDWLRQ�

7KH�FRQFHSW�RI�VROLGDULW\�KDV�EHFRPH�HVSHFLDOO\�UHOHYDQW�LQ�WKH�FRQWH[W�RI�UHJLRQDO�LQWHJUDWLRQ�

�.XQLJ� ������ 7XOPHWV� ������ ����� ,Q� UHFHQW� \HDUV�� SDUWLFXODU� DWWHQWLRQ� RI� DFDGHPLF�

SXEOLFDWLRQV�KDV�EHHQ�GLUHFWHG�DW�VROLGDULW\�ZLWKLQ�WKH�(8��,W�ZDV�ILUVW�WKH�(XUR]RQH�FULVLV�

DQG��D�IHZ�\HDUV�ODWHU��WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�WKDW�KDYH�VSDUNHG�GHEDWHV�DERXW�WKH�VWDWH�

RI�VROLGDULW\�LQ�(XURSH��7KH�VFKRODUO\�DWWHQWLRQ�UHJDUGLQJ�(XURSHDQ�VROLGDULW\�KDV�VLQFH�WKHQ�

VN\URFNHWHG��UHVXOWLQJ�LQ�WKH�SXEOLFDWLRQ�RI�VHYHUDO�YROXPHV�DQG�D�QXPEHU�RI�MRXUQDO�DUWLFOHV��

7KH� YROXPH� 6ROLGDULW\� LQ� WKH� (XURSHDQ�8QLRQ�� D� IXQGDPHQWDO� YDOXH� LQ� FULVLV� ������� E\�

$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ�ORRNV�DW�WKH�FRQFHSW�RI�VROLGDULW\�DQG�LWV�SUDFWLFDO�

LPSOLFDWLRQ�LQ� WKH�(8�IURP�PXOWLSOH�DQJOHV�RI�GLIIHUHQW�UHVHDUFK�GLVFLSOLQHV�DQG�VWULYHV�WR�

GHWHUPLQH�ZKHWKHU�VROLGDULW\�KDV�GHYHORSHG�LQWR�D�IXQGDPHQWDO�YDOXH�LQ�WKH�(8�RU�ZKHWKHU�LW�

UHPDLQV� RQO\� DQ� ³HPSW\� VLJQLILHU´� �*ULPPHO� DQG� *LDQJ� ����E��� 7KH� FRQWULEXWLRQV� DUH�

GHYRWHG�PDLQO\�WR�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�DQG�WKH�(XUR]RQH�FULVLV��ZKLFK��DFFRUGLQJ�

WR�WKH�FRQWULEXWLQJ�DXWKRUV��VKRZFDVH�WKH�FRQIOLFWLQJ�DQG�HYHQ�RSSRVLQJ�LQWHUSUHWDWLRQV�RI�WKH�

FRQFHSW�RI�VROLGDULW\�RQ�WKH�(8�OHYHO�DQG�UHYHDO�D�ODFN�RI�FRPPRQDOLW\�LQ�WHUPV�RI�ZKDW�LW�

PHDQV�WR�DFW�LQ�VROLGDULW\�LQ�DFWXDO�FDVHV��(ULNVHQ�������.QRGW�DQG�7HZV�������6HJHã�)UHODN�

����E��:LKWRO�GH�:HQGHQ���������

�
���$SDUW�IURP�WKLV�YROXPH��WKHUH�KDYH�RQO\�EHHQ�D�IHZ�DWWHPSWV�LQ�WKH�,QWHUQDWLRQDO�5HODWLRQV�WUDGLWLRQ�IRU�D�
V\VWHPDWLF�� WKHRUHWLFDO� LQYHVWLJDWLRQ�RI� WKH� FRQFHSW� RI� VROLGDULW\�� �%HFNHUW� HW� DO�� ����E��2OHVHQ��������2QH�
H[FHSWLRQ�LV�WKH�W\SRORJ\�GHYHORSHG�E\�.DWULQ�5DGWNH��ZKR�H[SORUHG�VROLGDU\�DFWLRQV�WKDW�FURVV�QDWLRQDO�ERUGHUV�
DQG�GLVWLQJXLVKHG�EHWZHHQ�IRUPV�RI�VXE���WUDQV���DQG�LQWHUQDWLRQDO�VROLGDULW\��5DGWNH��������
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(XURSHDQ�VROLGDULW\�DQG� LWV� OLPLWV� LQ�(XURSHDQ�PLJUDWLRQ�SROLF\�ZHUH�DOVR�H[SORUHG� LQ� WKH�

YROXPHV�6ROLGDULW\�0RELOL]DWLRQV�LQ� WKH�µ5HIXJHH�&ULVLV¶��&RQWHQWLRXV�0RYHV��'HOOD�3RUWD�

������DQG�6ROLGDULW\�DQG�WKH�
5HIXJHH�&ULVLV
�LQ�(XURSH��$JXVWtQ�DQG�%DN�-RUJHQVHQ��������

%RWK�YROXPHV� IRFXV�RQ� WKH�HPHUJHQFH�RI�VROLGDULW\�PRYHPHQWV�DFURVV�(XURSH��:KLOH� WKH�

IRUPHU� ERRN� HGLWHG� E\� 'RQDWHOOD� 'HOOD� 3RUWD� LV� ZULWWHQ� IURP� WKH� SHUVSHFWLYH� RI� VRFLDO�

PRYHPHQW�VWXGLHV�DQG�XVHV�LQ�GHSWK�LQWHUYLHZV�DQG�SURWHVW�HYHQW�DQDO\VLV�WR�LQYHVWLJDWH�WKH�

VROLGDULW\� SUDFWLFHV� GXULQJ� WKH� VR�FDOOHG� ³ORQJ� VXPPHU� RI� PLJUDWLRQ� RI� �����´� WKH� ODWWHU�

YROXPH�HGLWHG�E\�ÏVFDU�*DUFtD�$JXVWtQ�DQG�0DUWLQ�%DN�-RUJHQVHQ�GHYHORSV�D�FRPSUHKHQVLYH�

DQDO\WLFDO� PRGHO� WR� FDSWXUH� WKH� HQJDJHPHQW� RI� WKH� FLYLO� VRFLHW\� GXULQJ� WKH� UHIXJHH� DQG�

PLJUDQW�FULVLV��$JXVWtQ�DQG�%DN�-RUJHQVHQ�������'HOOD�3RUWD���������

6RFLRORJLFDO� LQVLJKWV� LQWR� WKH�FULVLV�RI�VROLGDULW\� LQ�(XURSH� LQ�JHQHUDO�DUH�SURYLGHG� LQ� WKH�

YROXPH�6ROLGDULWäWVEUüFKH�LQ�(XURSD��6ROLGDULW\�%UHDNV�LQ�(XURSH��E\�:ROIJDQJ�$VFKDXHU��

(OLVDEHWK�'RQDW��DQG�-XOLD�+RIPDQQ���������7KH�DXWKRUV�LOOXVWUDWH�WKH�RFFXUULQJ�WHQGHQFLHV�

RI�HURGLQJ�VROLGDULW\��RU�³VROLGDULW\�EUHDNV�´�LQ�(XURSH��ZKLFK�DUH�PDQLIHVWHG�LQ� WKH�VRFLDO�

�GLV�LQWHJUDWLRQ�RI�VRFLHWLHV�DQG�GHPRQVWUDWHG�E\�SUREOHPV�DQG�WHQVLRQV�LQ�GLIIHUHQW�SROLF\�

DUHDV�GXULQJ�WLPHV�RI�FULVLV��7KH�DXWKRUV�GLVWLQJXLVK�EHWZHHQ�WKUHH�OHYHOV�RI�VROLGDULW\��$W�WKH�

PLFUR�OHYHO��VROLGDULW\�UHIHUV�WR�FORVH�UHODWLRQVKLSV��VXFK�DV�ZLWKLQ�IDPLO\�RU�EHWZHHQ�IULHQGV��

DQG�FDQ�EH�LQWHUSUHWHG�DV�³SUHGLFWDEOH�UHFLSURFDO�EHKDYLRU´��$VFKDXHU�DQG�+RIPDQQ�������

����7KH�DVVXPSWLRQ� WKDW� WKH�RQH�VWDQGV� IRU� WKH�RWKHU�VHUYHV�DV�D�YDOXDEOH�EDVLV�RI� WUXVW� LQ�

LQWHUSHUVRQDO� UHODWLRQV�� &RQVHTXHQWO\�� PLFUR� OHYHO� VROLGDULW\� UHSUHVHQWV� D� VHQVH� RI�

FRQQHFWHGQHVV�� 0HVRVROLGDULW\�� ZKLFK� GHVFULEHV� VROLGDULW\� EHWZHHQ� VRFLDO� JURXSV��

DFFHQWXDWHV� WKH� LPSRUWDQFH� RI� WKH� FRPPRQ� JRRG�� $QG�PDFURVROLGDULW\� JHQHUDOL]HV� WKRVH�

QRWLRQV�RI�WKH�FRPPRQ�JRRG�DQG�H[WHQGV�WKHP�EH\RQG�WKH�ERUGHUV�RI�QDWLRQ�VWDWHV��$FFRUGLQJ�

WR�$VFKDXHU�DQG�+RIPDQQ��PDFURVROLGDULW\�FDQ�EH�EHVW�XQGHUVWRRG�DV�D�ZD\�RI�VHWWLQJ�DVLGH�

RQH¶V�RZQ�LQWHUHVWV�IRU�WKH�VDNH�RI�WKH�FRPPRQ�JRRG��,Q�WHUPV�RI�VROLGDULW\�DPRQJ�(8�VWDWHV��

WKLV� ZRXOG�PHDQ� D� SROLF\� RI� IDLU� FRPSHQVDWLRQ�� WDNLQJ� LQWR� DFFRXQW� WKH� DGYDQWDJHV� DQG�

GLVDGYDQWDJHV�IRU�HDFK�0HPEHU�6WDWH��$VFKDXHU�DQG�+RIPDQQ�����������

6LPLODUO\�LQWHUHVWHG�LQ�WKH�PDQLIHVWDWLRQV�RI�VROLGDULW\�DW�WKH�OHYHO�RI�LQGLYLGXDO�FLWL]HQV�LV�WKH�

����� SXEOLVKHG� YROXPH� 6ROLGDULW\� LQ� (XURSH�� &LWL]HQV¶� 5HVSRQVHV� LQ� 7LPHV� RI� &ULVLV� E\�

&KULVWLDQ� /DKXVHQ� DQG�0DULD�*UDVVR��ZKLFK� H[SORUHV� WKH� VWDWH� RI� (XURSHDQ�WUDQVQDWLRQDO�

VROLGDULW\�LQ�WLPHV�RI�WKH�GLIIHUHQW�FULVHV�LQ�(XURSH��LQFOXGLQJ�WKH�(XUR�FULVLV��WKH�PLJUDWLRQ�
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FULVLV�� DQG� WKH� %UH[LW� �/DKXVHQ� DQG� *UDVVR� ������� 7R� DQDO\]H� WKH� YDULRXV� FLYLF� DQG�

LQWHUSHUVRQDO� IRUPV� RI� VROLGDULW\�� WKH� FRQWULEXWLRQV� XVH� GDWD� IURP� D� FURVV�QDWLRQDO� VXUYH\�

FRQGXFWHG�ZLWKLQ�WKH�(8�+RUL]RQ������SURMHFW�7UDQV62/�³7UDQVQDWLRQDO�6ROLGDULW\�LQ�7LPHV�

RI� &ULVLV´� LQ� HLJKW� (XURSHDQ� FRXQWULHV� �'HQPDUN�� *HUPDQ\�� *UHDW� %ULWDLQ�� 3RODQG�� ,WDO\�

*UHHFH��6ZLW]HUODQG��DQG�)UDQFH��DQG�GUDZ�D�FRPSDUDWLYH�SLFWXUH�RI�FLYLF�VROLGDULW\�ZLWKLQ�

DQG� DFURVV� WKH� (8�0HPEHU� 6WDWHV�� 7KH� DXWKRUV� DOVR� GLIIHUHQWLDWH� EHWZHHQ� VHYHUDO� WDUJHW�

JURXSV��VXFK�DV�UHIXJHHV�PLJUDQWV��GLVDEOHG�SHUVRQV��DQG�XQHPSOR\HG�SHRSOH��ZLWK�WKH�DLP�

RI�ILQGLQJ�RXW�ZKLFK�VHJPHQWV�RI�VRFLHW\�DUH�WKH�VWURQJHVW�VXSSRUWHUV�RI�(XURSHDQ�VROLGDULW\�

DQG�ZKLFK�DUH�PDUNHG�UDWKHU�E\�GLVWDQFH�WR�WKH�LGHD�RI�VROLGDULW\��/DKXVHQ�DQG�*UDVVR��������

,W� LV� ZLGHO\� DJUHHG� WKDW� WKH� (8� LV� DQ� LQWHUQDWLRQDO� RUJDQL]DWLRQ� VXL� JHQHULV�� DQG� WKLV�

FKDUDFWHULVWLF�DSSOLHV�DOVR�WR�VROLGDULW\��0DX��������,Q�WKH�H\HV�RI�PDQ\�REVHUYHUV��SROLWLFDO�

DQG�HFRQRPLF�LQWHJUDWLRQ²LQ�RWKHU�ZRUGV��IRUPV�RI�³FROG�LQWHJUDWLRQ´²DUH�QRW�VXIILFLHQW�WR�

XQGHUSLQ�WKH�FRPPLWPHQW�WR�FROOHFWLYH�JRDOV�DQG�OHJLWLPL]H�IXUWKHU�LQWHJUDWLRQ�VWHSV� �0DX�

�����������7KLV�LV�SUHFLVHO\�ZKHQ�VROLGDULW\�FRPHV�LQWR�SOD\��7KH�DERYH�GLVFXVVHG�VWXGLHV�

SURYLGH� DQ� H[FHOOHQW� LQVLJKW� LQWR�KRZ�PXOWLIDFHWHG� WKH� FRQFHSW� RI� VROLGDULW\� LV� LQ� WKH�(8�

FRQWH[W��7KH�IROORZLQJ�VHFWLRQ�ZLOO�H[SORUH�WKH�OHJDO�XQGHUSLQQLQJV�RI�VROLGDULW\�LQ�(8�ODZ�

DQG�RXWOLQH�WKH�GLIIHUHQW�IRUPV�RI�VROLGDULW\�WKDW�FDQ�EH�GHWHFWHG�ZLWKLQ�WKH�(8��

����6ROLGDULW\�LQ�WKH�(8�

6ROLGDULW\� VHHPV� WR�SOD\� D� IDU�PRUH� LPSRUWDQW� UROH� LQ� WKH�QDWLRQDO� UDWKHU� WKDQ� UHJLRQDO� RU�

LQWHUQDWLRQDO� FRQWH[WV�� 6FKLHGHU� DOVR� SXUSRUWV� WKDW� QDWLRQDO� ERUGHUV� FRPPRQO\� PDUN� WKH�

³QDWXUDO´�ERXQGDULHV�RI�VROLGDULW\��6FKLHGHU��������$�WUDGLWLRQDO�DVVXPSWLRQ�LV�WKDW�D�QDWLRQ�

VWDWH� LV� VXSSRVHG� WR� SHUIRUP� FHUWDLQ� IXQFWLRQV�� LQFOXGLQJ� OHVVHQLQJ� VRFLDO� LQHTXDOLW\� DQG�

GHYHORSLQJ�VDIHW\�QHWV�DIIRUGHG�E\�VWDWH�ZHOIDUH�SROLFLHV��DQG�WKDW�WKH�UHODWHG�VDFULILFHV�RI�

UHGLVWULEXWLRQ�ZRXOG�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�VROLGDULW\�ZLWKLQ�D�SRSXODWLRQ��)HUUHUD�

������� 7KH� ZHOIDUH� VWDWH� FDQ� WKHUHIRUH� EH� FRQVLGHUHG� D� IRUP� RI� LQVWLWXWLRQDOL]HG� �VRFLDO��

VROLGDULW\��,Q�WKH�(8��WKHUH�LV�QR�VXFK�LQVWLWXWLRQDOL]DWLRQ�RI�VROLGDULW\�DV�LQ�WKH�FDVH�RI�QDWLRQ�

VWDWHV��1HYHUWKHOHVV�� VROLGDULW\� KDV� EHFRPH� RQH� RI� FHQWUDO� YDOXHV� XQGHUSLQQLQJ�(XURSHDQ�

LQWHJUDWLRQ� DQG��DIWHU� LWV� LQWURGXFWLRQ� LQWR� WKH�SULPDU\� ODZ�RI� WKH�(8�XQGHU� WKH�7UHDW\�RI�

/LVERQ�� LW� LV� YLHZHG� DV� D� FRQVWLWXWLRQDO� SULQFLSOH� RI� WKH� (8� DV� ZHOO� �VHH� &DOOLHVV� ������

0HQpQGH]�������6DQJLRYDQQL��������
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������/HJDO�)RXQGDWLRQV�RI�6ROLGDULW\�LQ�WKH�(8�7UHDWLHV�

6ROLGDULW\�KDV�VHUYHG�DV�D�JXLGLQJ�SULQFLSOH�VLQFH�WKH�YHU\�EHJLQQLQJ�RI�(XURSHDQ�LQWHJUDWLRQ�

DIWHU�WKH�6HFRQG�:RUOG�:DU��.QRGW�DQG�7HZV������������2YHU�WKH�\HDUV�RI�WKH�(XURSHDQ�

FRPPXQLW\�EXLOGLQJ�SURFHVV��D�JUDGXDO�FRGLILFDWLRQ�RI�VROLGDULW\�LQ�WKH�(8�WUHDWLHV�KDV�WDNHQ�

SODFH��/DXUD�&��)HUUHLUD�3HUHLUD�DQG�$�-�5��*URRP�QRWH�WKDW�WKH�LGHD�RI�VROLGDULW\�ZDV�DOUHDG\�

SUHVHQW�³LQ�WKH�PLQGV�DQG�KHDUWV�RI�WKH�(XURSHDQ�&RPPXQLWLHV¶�DUFKLWHFWV´��)HUUHLUD�3HUHLUD�

DQG�*URRP�������������,Q�KLV�IDPRXV�GHFODUDWLRQ�IURP���0D\�������WKH�WKHQ�)UHQFK�)RUHLJQ�

0LQLVWHU��5REHUW�6FKXPDQ��VSRNH�RI�VROLGDULWp�GH�IDLW�WKDW�VKRXOG�FUHDWH�WKH�EDVLV�IRU�PXWXDO�

DWWDFKPHQW�DQG�EHFRPH�WKH�JXLGLQJ�SULQFLSOH�IRU�XQLWLQJ�WKH�SHRSOHV�RI�(XURSH��(8��������

$FFRUGLQJO\�� WKH� 3UHDPEOH� WR� WKH� 7UHDW\� FRQVWLWXWLQJ� WKH� (XURSHDQ� &RDO� DQG� 6WHHO�

&RPPXQLW\��������DFNQRZOHGJHG�WKDW�³(XURSH�FDQ�EH�EXLOW�RQO\�E\�FRQFUHWH�DFWLRQV�ZKLFK�

FUHDWH� D� UHDO� VROLGDULW\� DQG� E\� WKH� HVWDEOLVKPHQW� RI� FRPPRQ� EDVHV� IRU� HFRQRPLF�

GHYHORSPHQW´� �6FKXPDQ� HW� DO�� ������� 7KH� IROORZLQJ� 7UHDWLHV� RI� 0DDVWULFKW� ��������

$PVWHUGDP���������DQG�1LFH��������DOVR�LQFOXGHG�WKH�WHUP�³VROLGDULW\´�LQ�WKHLU�SUHDPEOHV�

�(8���������������������

7KH�7UHDW\�RI�/LVERQ������E���DPHQGLQJ�WKH�IRXQGLQJ�7UHDWLHV²WKH�7(8�DQG�WKH�7)(8²

IXUWKHU� H[SDQGHG� WKH� XQGHUVWDQGLQJ� RI� VROLGDULW\� E\� IUDPLQJ� LW� ERWK� DV� D� YDOXH� ELQGLQJ�

WRJHWKHU�0HPEHU� 6WDWHV� DV� ZHOO� DV� FLWL]HQV� RI� WKHVH�0HPEHU� 6WDWHV� �6DQJLRYDQQL� ������

�������� 7KH� 3UHDPEOH� WR� WKH� 7(8� H[SUHVVHV� WKH� GHVLUH� RI� WKH� VLJQDWRULHV� ³WR� GHHSHQ� WKH�

VROLGDULW\� EHWZHHQ� WKHLU� SHRSOHV� ZKLOH� UHVSHFWLQJ� WKHLU� KLVWRU\�� WKHLU� FXOWXUH� DQG� WKHLU�

WUDGLWLRQV´��(8�����������E���,Q�$UWLFOH����VROLGDULW\�LV�OLVWHG�DV�RQH�RI�WKH�FRUH�YDOXHV�WKDW�

WKH�8QLRQ�ZDV� IRXQGHG� XSRQ�� )XUWKHUPRUH�� LQ� SDUDJUDSK� �� RI�$UWLFOH� �� RI� WKH� 7(8�� WKH�

VLJQDWRULHV�VHW�WKH�SURPRWLRQ�RI�VROLGDULW\�QRW�RQO\�EHWZHHQ�GLIIHUHQW�VRFLDO�JURXSV��JHQGHUV��

DQG�JHQHUDWLRQV�EXW�DOVR�EHWZHHQ�0HPEHU�6WDWHV�DV�RQH�RI�WKH�PDLQ�REMHFWLYHV��(8�����D���

³7KH�8QLRQ�VKDOO�FRPEDW�VRFLDO�H[FOXVLRQ�DQG�GLVFULPLQDWLRQ��DQG�VKDOO�SURPRWH�
VRFLDO� MXVWLFH� DQG� SURWHFWLRQ�� HTXDOLW\� EHWZHHQ� ZRPHQ� DQG� PHQ�� VROLGDULW\�
EHWZHHQ�JHQHUDWLRQV�DQG�SURWHFWLRQ�RI� WKH� ULJKWV�RI� WKH�FKLOG�� ,W� VKDOO�SURPRWH�
HFRQRPLF��VRFLDO�DQG�WHUULWRULDO�FRKHVLRQ��DQG�VROLGDULW\�DPRQJ�0HPEHU�6WDWHV´�
�$UW������7(8��(8�����D���

�
���7KH�7(8�LV�DQ�XSGDWHG�IRUP�RI�WKH�0DDVWULFKW�7UHDW\��������DQG�WKH�7)(8�RULJLQDWHG�IURP�WKH�7UHDW\�RI�
5RPH�HVWDEOLVKLQJ�WKH�(XURSHDQ�(FRQRPLF�&RPPXQLW\�LQ�������(85�/H[��������
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,Q�DGGLWLRQ�WR�PHQWLRQLQJ�WKH�SULQFLSOH�LQ�JHQHUDO�WHUPV�LQ�WKH�3UHDPEOH��WKH�7(8�DQG�7)(8�

OLQN� VROLGDULW\�ZLWK�SROLF\� DUHDV�PRUH� WKDQ���� WLPHV� �(8�����D��.OHJHU� DQG�0HKOKDXVHQ�

����������.QRGW�DQG�7HZV�������������6ROLGDULW\�LV�PHQWLRQHG�DV�DQ�LQGLVSHQVDEOH�SULQFLSOH�

JXLGLQJ�WKH�8QLRQ¶V�H[WHUQDO�DFWLRQ��DQG�WKH�&)63�VKRXOG�DFFRUGLQJO\�EH�FRQGXFWHG�³LQ�D�

VSLULW�RI�OR\DOW\�DQG�PXWXDO�VROLGDULW\´��$UWV����������DQG����7(8��(8�����D���6LPLODUO\��D�

FRPPRQ�SROLF\�RQ�DV\OXP��LPPLJUDWLRQ��DQG�H[WHUQDO�ERUGHU�FRQWURO�VKRXOG�EH�JRYHUQHG�³E\�

WKH�SULQFLSOH� RI� VROLGDULW\� DQG� IDLU� VKDULQJ�RI� UHVSRQVLELOLW\´� �$UWV�� ��� DQG����7)(8��(8�

����D��� 7KH� FODXVHV� GHGLFDWHG� WR� WKH� HFRQRPLF� SROLF\� RI� WKH� (8� DOVR� FDOO� IRU� D� VSLULW� RI�

VROLGDULW\�DPRQJ�0HPEHU�6WDWHV��HVSHFLDOO\�LQ�WKH�HQHUJ\�VHFWRU��$UWV������DQG�����7)(8��

(8�����D���0RVW�LPSRUWDQWO\��WKH�7UHDW\�RI�/LVERQ�QHZO\�FRQWDLQV�D�6ROLGDULW\�&ODXVH�LQ�

$UWLFOH�����7)(8��ZKLFK�VWDWHV�WKDW�0HPEHU�6WDWHV�³DFW�MRLQWO\�LQ�D�VSLULW�RI�VROLGDULW\�LI�D�

0HPEHU� 6WDWH� LV� WKH� REMHFW� RI� D� WHUURULVW� DWWDFN� RU� WKH� YLFWLP� RI� D� QDWXUDO� RU� PDQ�PDGH�

GLVDVWHU´��$UW������7)(8��(8�����D�����

6LPLODU� WR� WKH�7(8�DQG�7)(8�� WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI�WKH�(XURSHDQ�8QLRQ�

VSHFLILHV�LQ�LWV�SUHDPEOH�WKDW�WKH�8QLRQ�³LV�IRXQGHG�RQ�WKH�LQGLYLVLEOH��XQLYHUVDO�YDOXHV�RI�

KXPDQ�GLJQLW\��IUHHGRP��HTXDOLW\�DQG�VROLGDULW\´��(8��������7KH�&KDUWHU�RI�)XQGDPHQWDO�

5LJKWV� FRQWDLQV� D�ZKROH� VHFWLRQ� HQWLWOHG� ³6ROLGDULW\�´�ZKLFK� LV� GHYRWHG� WR� VXFK� LVVXHV� DV�

ZRUNHUV¶�ULJKWV��VRFLDO�VHFXULW\��KHDOWK�FDUH��DQG�HQYLURQPHQWDO�SURWHFWLRQ��(8��������

,Q�VXPPDU\��WKH�QRWLRQ�RI�VROLGDULW\�FDQ�EH�UHJDUGHG�DV�DQ�LQWHJUDO�SDUW�RI�WKH�(8�JHQHWLF�

FRGH��KDYLQJ�D�SURPLQHQW�SODFH�LQ�WKH�SULPDU\�ODZ�RI�WKH�(8��%LHEHU�������&DOOLHVV��������

+RZHYHU��D�SUHFLVH�GHILQLWLRQ�RI�VROLGDULW\�LV�VWLOO�ODFNLQJ�LQ�(8�ODZ��.QRGW�DQG�7HZV�����D��

������$V�D�FRQVHTXHQFH��DOWKRXJK�WKH�(XURSHDQ�7UHDWLHV�SODFH�ODUJH�HPSKDVLV�RQ�WKH�VROLGDULW\�

HIIRUWV�RI�WKH�(8�0HPEHU�6WDWHV��WKHVH�GHPDQGV�OHDYH�PXFK�VSDFH�IRU�LQWHUSUHWDWLRQ�DQG�DUH�

WKXV�QRW�DOZD\V�GLUHFWO\�WUDQVODWHG�LQWR�FRQFUHWH�SROLFLHV��VHH�DOVR�%HQGLHN�DQG�1H\HU�������

���%LHEHU�����������.OHJHU�DQG�0HKOKDXVHQ��������������7KH�LGHD�RI�VROLGDULW\�KDV�EHFRPH�

HYHQ�PRUH�FRQWHVWHG�DIWHU�WKH�WKUHH�ODWHVW�URXQGV�RI�HQODUJHPHQW�LQ�������������DQG�������

�
���7KH�WDEOH�LQ�$SSHQGL[�&�OLVWV�DOO�UHIHUHQFHV�WR�VROLGDULW\�LQ�WKH�7(8�DQG�WKH�7)(8��
��� ,Q� ������ WKH� (8� HVWDEOLVKHG� WKH� (8� 6ROLGDULW\� )XQG��ZKLFK� H[SUHVVHV� (XURSHDQ� VROLGDULW\� E\� SURYLGLQJ�
ILQDQFLDO�DVVLVWDQFH�WR�UHJLRQV�ZLWKLQ�(XURSH�DIIHFWHG�E\�PDMRU�QDWXUDO�GLVDVWHUV��(XURSHDQ�&RPPLVVLRQ�����D���
���'XH�WR�WKH�PDQLIROG�UHIHUHQFHV�WR�WKH�QRWLRQ�RI�VROLGDULW\�LQ�WKH�/LVERQ�7UHDW\��DXWKRUV�VXFK�DV�0DUNXV�.RW]XU�
DUJXH�WKDW�WKH�FRQFHSW�UHPDLQV�DPELJXRXV�LQ�LWV�FRQWHQW��.RW]XU��������
���,Q�WKLV�FRQWH[W��DXWKRUV�VXFK�DV�&KDUORWWH�*DLWDQLGHV�ZDUQ�WKDW��ZLWKRXW�VROLGDULW\�EHWZHHQ�WKH�0HPEHU�6WDWHV��
WKH�(8�FDQ�QHLWKHU�H[LVW�QRU�FRSH�ZLWK�LWV�VSHFLILF�REMHFWLYHV��*DLWDQLGHV���������������
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$ORQJ�ZLWK�WKH�DFFHVVLRQ�RI����QHZ�FRXQWULHV�VLQFH�������WKHUH�KDV�EHHQ�D�JURZLQJ�GLYHUVLW\�

RI�QDWLRQDO�LQWHUHVWV�DPRQJ�0HPEHU�6WDWHV��ZKLFK�LV�K\SRWKHVL]HG�WR�KDYH�LPSOLFDWLRQV�RQ�

WKHLU� ZLOOLQJQHVV� WR� VKRZ� PXWXDO� VROLGDULW\� �)HUUHLUD�3HUHLUD� DQG� *URRP� ������ ������

6LPXOWDQHRXVO\��IROORZLQJ�'XUNKHLP¶V�WKHVLV�RQ�WKH�H[LVWHQFH�RI�RUJDQLF�VRFLHW\��LW�FDQ�EH�

DVVXPHG�WKDW��DV�WKH�GHJUHH�RI�LQWHUGHSHQGHQFH�DPRQJ�WKH�(8�0HPEHU�6WDWHV�LQFUHDVHV�ZLWK�

DGYDQFHG�LQWHJUDWLRQ��FRQQHFWLRQV�EDVHG�RII�RI�VROLGDULW\�EHWZHHQ�WKHVH�0HPEHU�6WDWHV�DQG�

WKHLU�VRFLHWLHV�LQFUHDVH�DV�ZHOO��0DX������������

7KLV�DPELJXLW\�KDV�FUHDWHG�D�VLWXDWLRQ�ZKHUH�VRPH�VNHSWLFV�FODLP�WKDW�WKH�(8�VXIIHUV�IURP�D�

³FRPPXQLW\�GHILFLW´��(W]LRQL��������ZKLOH�RWKHU�VFKRODUV�FRQWUDGLFW�WKLV�YLHZ��DUJXLQJ�WKDW�D�

VROLG�³FXOWXUH�RI�VROLGDULW\´�KDV�ORQJ�GHYHORSHG�DW�WKH�(XURSHDQ�OHYHO��.QHXHU�DQG�0DVDOD�

����D�� 6FKLHGHU� ������� 6WHIIHQ� 0DX� UHFRPPHQGV� EUHDNLQJ� DZD\� IURP� WKH� QDWLRQDOO\�

FHQWHUHG� LGHD� RI� VROLGDULW\�� ZKLFK�� LI� YLHZHG� FRPSDUDWLYHO\�� PDNHV� (XURSHDQ� VROLGDULW\�

DSSHDU� DV� D� UDWKHU� GHVSHUDWH� SURMHFW�� DQG� WDNLQJ� D� PRUH� XQELDVHG� YLHZ� RI� WKH� GLIIHUHQW�

PDQLIHVWDWLRQV� RI� (XURSHDQ� VROLGDULW\� �0DX� ������ ������ ,Q� OLQH� ZLWK� WKLV� DUJXPHQW�� WKH�

IROORZLQJ�SDUDJUDSKV�ZLOO�H[SORUH�WKH�YDULRXV�IRUPV�RI�VROLGDULW\�WKDW�FDQ�EH�IRXQG�LQ�WKH�(8�

FRQWH[W��

������)RUPV�RI�6ROLGDULW\�LQ�WKH�(8�

&RQFHSWXDOL]LQJ�VROLGDULW\�ZLWKLQ�WKH�PXOWL�OHYHO�V\VWHP�RI�WKH�(8�KDV�DSSHDUHG�DV�TXLWH�D�

FKDOOHQJLQJ�WDVN��OHDGLQJ�WR�GLVSXWHV�ZKHWKHU�D�VHQVH�RI�FRPPXQLW\�RU�D�FRPPRQ�LGHQWLW\�DUH�

D�SUHUHTXLVLWH�IRU�VROLGDULW\�RU�QRW��.QRGW�DQG�7HZV��������:KLOH�VRPH�VFKRODUV��VHH��DERYH�

DOO��0�QFK�������2IIH������� TXHVWLRQ�ZKHWKHU� VROLGDULW\� LQ� WKH�(8� LV� SRVVLEOH� DW� DOO� DQG�

FRQVLGHU�(XURSHDQ�LGHQWLW\�DV�DQ�LQGLVSHQVDEOH�SUHFRQGLWLRQ�IRU�(XURSHDQ�VROLGDULW\��0LFKqOH�

.QRGW� DQG� $QQH� 7HZV� ������� FRQYLQFLQJO\� DUJXH� WKDW� VKDUHG� LGHQWLW\� LV� QRW� QHHGHG� WR�

FRQVWUXFW�VROLGDULW\�ZLWKLQ�WKH�(8��7KH\�EXLOG�XSRQ�'XUNKHLP¶V�������>����@��FRQFHSW�RI�

RUJDQLF�VROLGDULW\�DQG�DGDSW�WKH�FRQFHSW�WR�WKH�(8�PXOWL�OHYHO�V\VWHP��7KH\�H[SODLQ�WKH�ORJLF�

EHKLQG�WKHLU�DSSURDFK�ZLWK�WKH�IROORZLQJ�ZRUGV��

³2QO\�LI�ZH�HOLPLQDWH�SUH�VROLGDULW\�VLQH�TXD�QRQ�FRQGLWLRQV��VXFK�DV�FRPPXQLW\�
IHHOLQJV�RU�D� VHQVH�RI�D� VKDUHG� LGHQWLW\�DV�D�EDVLV� IRU� WKH�FRQQHFWHGQHVV�RI� WKH�
LQGLYLGXDOV��ZH�FDQ�LQWHUSUHW�VROLGDULW\�DV�D�ZLQGRZ�RI�RSSRUWXQLW\�IRU�D�PRGH�RI�
DFWLRQ��ZKLFK�SURPRWHV�LQWHJUDWLRQ�LQ�WKH�(XURSHDQ�PXOWL�OHYHO�FRQWH[W´��.QRGW�
DQG�7HZV�����������
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'LIIHUHQW� RSLQLRQV� RQ� VXFK� D� IXQGDPHQWDO� TXHVWLRQ� KDYH� SURPSWHG� QXPHURXV� DXWKRUV� WR�

H[DPLQH�ZKDW�PRWLYDWHV�(XURSHDQ�VWDWHV�DQG�RU�FLWL]HQV�WR�DFW�LQ�VROLGDULW\�ZLWK�HDFK�RWKHU��

7KH� PRVW� GLIIHUHQWLDWHG� IUDPHZRUN� ZDV� EURXJKW� IRUZDUG� E\� 6WHIIHQ� 0DX� �������� 0DX�

LGHQWLILHV�ILYH�IRUPV�RI�VROLGDULW\�WKDW�FDQ�EH�LGHQWLILHG�LQ�WKH�(XURSHDQ�FRQWH[W��VHOI�LQWHUHVW�

VROLGDULW\�� DWWDFKPHQW� VROLGDULW\�� FLYLO� VROLGDULW\�� PRYHPHQW� VROLGDULW\�� DQG� FRPSDVVLRQ�

VROLGDULW\��7KH�FULWHULD�GLVWLQJXLVKLQJ�WKH�ILYH�IRUPV�DUH�QRW�WKH�DFWXDO�HIIHFWV�RI�VROLGDULW\��

VXFK�DV�LWV�VFRSH�DQG�LQWHQVLW\��EXW�UDWKHU�WKH�PRWLYDWLRQDO�EDFNJURXQG��0DX��������7KH�ILUVW�

W\SH�� VHOI�LQWHUHVW� VROLGDULW\�� HOXFLGDWHV� WKDW� HYHQ� DFWLRQV� DLPHG� DW� VDWLVI\LQJ� RQH¶V� RZQ�

LQWHUHVWV�FDQ�EH�FRQVLGHUHG�DV�VROLGDU\��0DX������������2WKHU�DXWKRUV�VSHDN�LQ�WKLV�FRQWH[W�

RI�VROLGDULW\�LQ�VHOI�LQWHUHVW��%DXUPDQQ�������RU�LQVWUXPHQWDO�VROLGDULW\��%DXP��������,Q�WKH�

(8�� WKH� LQWHUGHSHQGHQFH�RI� LQWHUHVWV� DOORZV� IRU� WKLV�PXWXDOO\�EHQHILFLDO� DSSURDFK��ZKHUH�

DFWRUV�FRRSHUDWH�ZLWK�HDFK�RWKHU�LQ�RUGHU�WR�SURGXFH�FHUWDLQ�VRFLDO�JRRGV��0DX������������$�

SULPH�H[DPSOH�RI�VHOI�LQWHUHVW�VROLGDULW\��DFFRUGLQJ�WR�0DX��DUH�WKH�6WUXFWXUDO�DQG�&RKHVLRQ�

)XQGV��ZKLFK�DLP�DW�IRVWHULQJ�FRQYHUJHQFH�EHWZHHQ�ULFKHU�DQG�SRRUHU�UHJLRQV�ZLWKLQ�WKH�(8��

7KH�VHFRQG�W\SH�UHIHUV�WR�WKRVH�IRUPV�RI�VROLGDULW\�WKDW�DULVH�IURP�QRWLRQV�RI�FRPPRQDOLW\��

$WWDFKPHQW�VROLGDULW\�HPSKDVL]HV�WKH�IHHOLQJV�RI�WRJHWKHUQHVV�DQG�WUXVW�DPRQJ�WKH�PHPEHUV�

RI� D� FHUWDLQ�JURXS��ZKLFK� DUH�RWKHUZLVH� W\SLFDO� RQO\� IRU� IDPLOLHV� DQG� VPDOO� JURXSV��0DX�

SRVWXODWHV� WKDW� WKH�VPDOOHU�� WKH�PRUH�FRKHUHQW��DQG� WKH�PRUH�KRPRJHQHRXV� LQ� LWV�YDOXHV� D�

JURXS�LV��WKH�PRUH�OLNHO\�IHHOLQJV�RI�VROLGDULW\�FDQ�EH�H[SHFWHG�EHWZHHQ�LWV�PHPEHUV��0DX�

����������3UHX��������������0RVW�FULWLFDO�RSLQLRQV�RQ�WKH�ODFN�RI�VROLGDULW\�ZLWKLQ�WKH�(8�

SRLQW� WR� WKLV� NLQG� RI� VROLGDULW\� �(W]LRQL� ������� 7KH� WKLUG� W\SH� RI� LQVWLWXWLRQDOL]HG� FLYLO�

VROLGDULW\� UHIHUV� WR� WKH�8QLRQ�FLWL]HQVKLS��ZKLFK�ZDV� LQWURGXFHG�E\� WKH�0DDVWULFKW�7UHDW\�

�0DX������������0RYHPHQW�VROLGDULW\�UHODWHV�WR�VRFLDO�PRELOL]DWLRQ�IRU�WKH�DFKLHYHPHQW�RI�

RYHUDUFKLQJ�FROOHFWLYH�LQWHUHVWV��7\SLFDO�H[DPSOHV�RI�PRYHPHQW�VROLGDULW\�FDQ�EH�WUDFHG�EDFN�

WR� WKH�)UHQFK� UHYROXWLRQ� DQG� WKH� VRFLDO�PRYHPHQWV� RI� WKH�QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK�

FHQWXU\��0DX������������7KH�ODVW�W\SH��FRPSDVVLRQ�VROLGDULW\��LV�VRPHWLPHV�DOVR�UHIHUUHG�WR�

DV�³VROLGDULW\�DPRQJ�VWUDQJHUV´��%UXQNKRUVW�������EHFDXVH�QHLWKHU�PXWXDO�DWWDFKPHQW�QRU�

H[LVWLQJ� FRRSHUDWLRQ� IUDPHZRUNV� DUH� QHFHVVDU\� SUHFRQGLWLRQV� IRU� WKLV� NLQG� RI� VROLGDULW\��

&RPSDVVLRQ�VROLGDULW\� LV� LQVWHDG�EDVHG�RQ�KXPDQLWDULDQ�FRQVLGHUDWLRQV�DQG�PHUF\� WRZDUG�

SHRSOH�LQ�QHHG��WKHUHIRUH�UHODWLYHO\�LQGHSHQGHQW�RI�DQ\�VSHFLILF�WLHV��0DX���������������

$QRWKHU�PDMRU�REVWDFOH�WR�WUDQVIHUULQJ�FODVVLFDO�VROLGDULW\�FRQFHSWLRQV�WR�WKH�(XURSHDQ�PXOWL�

OHYHO�V\VWHP�KDV� ORQJ�EHHQ� WKH�QDWXUH�RI�DFWRUV��EH� LW�DGGUHVVHHV�RU�FDUULHUV�RI�VROLGDULW\��
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:KLOH�'XUNKHLP�DQG�RWKHUV�FRQVLGHUHG�LQGLYLGXDOV�DV�WKH�SULPDU\�DFWRUV�RI�VROLGDULW\��.QRGW�

DQG�7HZV������D��H[WHQGHG�WKH�FRQFHSW�WR�LQFOXGH�FROOHFWLYH�DFWRUV��VXFK�DV�0HPEHU�6WDWHV�

RI�WKH�(8��7KH\�KDYH�GHYHORSHG�D�WKHRUHWLFDO�IUDPHZRUN�IRU�FRQVWUXFWLQJ�VROLGDULW\�ZLWKLQ�

WKH�(8�FRQWH[W�E\�FRPELQLQJ�WKH�KRUL]RQWDO�DQG�YHUWLFDO�GLPHQVLRQV�RI�WKH�(XURSHDQ�PXOWL�

OHYHO�V\VWHP�ZLWK�WZR�DFWRU�FDWHJRULHV��7KH�DXWKRUV�GLIIHUHQWLDWH��RQ�WKH�RQH�KDQG��EHWZHHQ�

(XURSHDQ� VROLGDULW\� SHUWDLQLQJ� WR� LQGLYLGXDO� RU� FROOHFWLYH� DFWRUV� DQG�� RQ� WKH� RWKHU� KDQG��

EHWZHHQ�KRUL]RQWDO�DQG�YHUWLFDO�VROLGDULW\��VHH�WDEOH�������7KH�HVWDEOLVKHG�W\SRORJ\�RI�IRXU�

IRUPV� RI� (XURSHDQ� VROLGDULW\²WUDQVQDWLRQDO�� VXSUDQDWLRQDO�� LQWHUJRYHUQPHQWDO�� DQG�

LQWHUQDWLRQDO²FDQ�EH�XVHG�DV�DQ�DQDO\WLFDO� WRRO�WR�H[SORUH�GLIIHUHQW�IRUPV�RI�VROLGDULW\�LQ�

YDULRXV�(8�SROLF\�ILHOGV��.QRGW�DQG�3LHIHU�������.QRGW�DQG�7HZV�����E��������.QRGW�HW�DO��

����������

7DEOH����)RUPV�RI�VROLGDULW\�ZLWKLQ�WKH�(8�PXOWL�OHYHO�V\VWHP�

� KRUL]RQWDO� YHUWLFDO�

LQGLYLGXDO�DFWRUV� WUDQVQDWLRQDO�VROLGDULW\� VXSUDQDWLRQDO�VROLGDULW\�

FROOHFWLYH�DFWRUV� LQWHUQDWLRQDO�VROLGDULW\� LQWHUJRYHUQPHQWDO�VROLGDULW\�

6RXUFH��.QRGW�DQG�7HZV������D���JUDSKLFDO�LOOXVWUDWLRQ�E\�WKH�DXWKRU�

7UDQVQDWLRQDO� VROLGDULW\� UHSUHVHQWV� FURVV�ERUGHU� QRQ�FRPPHUFLDO� FRRSHUDWLRQ�� ZKHUH�

LQGLYLGXDOV� ZLWK� VLPLODU� OLYLQJ� FRQGLWLRQV� MRLQ� IRUFHV� LQ� RUGHU� WR� GHIHQG� WKHLU� FRPPRQ�

LQWHUHVWV� �.QRGW� ������ ������� 7KLV� FDQ� WDNH� D� IRUP� RI� ODERU�� ZRPHQ�� RU� HFRORJLFDO�

PRYHPHQWV�� EXW� DOVR� HQFRPSDVV� RWKHU� WUDQVQDWLRQDO� VRFLDO� PRYHPHQWV� DQG� HYHQ�

LQVWLWXWLRQDOL]HG� IRUXPV�� VXFK� DV� WKH� (XURSHDQ�:RUNV� &RXQFLOV� DQG� WKH� (XURSHDQ� 7UDGH�

8QLRQ�&RQIHGHUDWLRQ��.QRGW�DQG�7HZV�����������:KLOH�WKH�GULYLQJ�IRUFH�EHKLQG�WUDQVQDWLRQDO�

VROLGDULW\�LV�WKH�VKDUHG�GHVLUH�WR�DFKLHYH�D�FRPPRQ�JRDO��.QRGW�DQG�7HZV�DOVR�KLJKOLJKW�WKH�

LPSRUWDQFH�RI�VKDUHG� LGHQWLW\�DQG�FRPPRQDOLW\�DPRQJ�WKH�PHPEHUV�RI� WKH�JURXS�DQG� WKH�

UHODWHG�GHPDUFDWLRQ�DJDLQVW�RXWVLGHUV��.QRGW�DQG�7HZV������������

�
���:KLOH�KRUL]RQWDO�VROLGDULW\�RFFXUV�ZLWKLQ�RQH�JRYHUQPHQW� OHYHO��YHUWLFDO�VROLGDULW\�H[WHQGV�DFURVV�VHYHUDO�
OHYHOV��7KH�DXWKRUV�DUJXH�WKDW�WKH�YHUWLFDO�GLPHQVLRQ�KDV�EHHQ�ODUJHO\�QHJOHFWHG�E\�PRVW�DSSURDFKHV�DLPLQJ�DW�
FRQVWUXFWLQJ�VROLGDULW\�LQ�WKH�(XURSHDQ�PXOWL�OHYHO�V\VWHP��.QRGW�DQG�7HZV������������
���.QRGW�DQG�7HZV�KDYH�HPSLULFDOO\�DSSOLHG�WKH�IRXU�IROG�PDWUL[�LQ�WKHLU�IXUWKHU�DUWLFOHV�DQG�ERRN�FRQWULEXWLRQV�
�.QRGW�������.QRGW�DQG�7HZV�������.QRGW�HW�DO���������0RVW�QRWDEO\��LQ�WKH������SXEOLVKHG�ZRUNLQJ�SDSHU��
.QRGW�DQG�7HZV�DQDO\]HG�WKH�ERXQGDULHV�RI�(XURSHDQ�LQWHUJRYHUQPHQWDO�VROLGDULW\�EHWZHHQ�0HPEHU�6WDWHV�
XVLQJ�WKH�H[DPSOHV�RI�WZR�(8�SROLF\�ILHOGV²PLJUDWLRQ�SROLF\�DQG�HQHUJ\�SROLF\²ZKLFK��LQ�WKHLU�RZQ�ZRUGV��
KDYH�EHHQ�ERWK�FKDUDFWHUL]HG�E\�D�VLJQLILFDQW�ODFN�RI�VROLGDU\�DFWLRQV��.QRGW�DQG�7HZV��������
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6XSUDQDWLRQDO�VROLGDULW\�UHIHUV�WR�VROLGDULW\�DPRQJ�FLWL]HQV�DV�LQGLYLGXDOV�RI�WKH�(XURSHDQ�

PXOWL�OHYHO� V\VWHP� DQG� DLPV� DW� WKH� FUHDWLRQ� RI� HTXLYDOHQW� RU� DW� OHDVW� FRQYHUJLQJ� OLYLQJ�

FRQGLWLRQV� IRU� HYHU\RQH� �.QRGW� HW� DO�� ������ ������ ,W� DGGUHVVHV� WKH� LVVXH� RI� (XURSHDQ�

FLWL]HQVKLS� DQG� WKH� UHODWHG� ULJKWV� FLWL]HQV� DFTXLUH� LQ� DGGLWLRQ� WR� WKHLU� QDWLRQDO� ULJKWV��7KH�

DXWKRUV�PDLQWDLQ�WKDW�LW�LV�WKH�VHQVH�RI�EHORQJLQJ�WR�D�SROLWLFDO�FRPPXQLW\�ZLWK�LWV�VSHFLILF�

ULJKWV�DQG�GXWLHV�WKDW�FUHDWHV�VROLGDULW\�DPRQJ�(XURSHDQ�FLWL]HQV��.QRGW�DQG�7HZV�����D��

�����)XUWKHUPRUH��WKLV�IRUP�RI�VROLGDULW\�LV�WR�EH�IRXQG�LQ�SROLF\�DUHDV�ZKHUH�WKH�(8�VKRZV�

LWV� VXSUDQDWLRQDO� FKDUDFWHU� RI� GHHSHQHG� LQWHJUDWLRQ� DQG� ZKHUH� LW� SURYLGHV� FRPSHQVDWLRQ�

PHDVXUHV�� 7KLV� QRWLRQ� RI� KLJKO\� GLIIHUHQWLDWHG� VRFLHWLHV� ZLWKLQ� WKH� (8� FRUUHVSRQGV� WR�

'XUNKHLP¶V�RUJDQLF�VROLGDULW\��.QRGW�������������������

-XVW� DV� LQ� FDVH� RI� VXSUDQDWLRQDO� VROLGDULW\�� LQWHUJRYHUQPHQWDO� VROLGDULW\�� VRPHWLPHV� DOVR�

FDOOHG�³PHPEHUVKLS�VROLGDULW\�´�LV�RULHQWHG�DW�WKH�YHUWLFDO�GLPHQVLRQ��EXW�LQVWHDG�IRFXVLQJ�RQ�

LQGLYLGXDOV��LW�DGGUHVVHV�QDWLRQDO�0HPEHU�6WDWHV�DV�FROOHFWLYH�DFWRUV��.QRGW�HW�DO��������������

,QWHUJRYHUQPHQWDO� VROLGDULW\� SUHVXSSRVHV� FRPPRQ� DFWLRQ� DQG�EXUGHQ� VKDULQJ�RI�0HPEHU�

6WDWHV� LQ� YDULRXV�SROLF\� ILHOGV� �.QRGW� DQG�7HZV������� �����7KH�PRVW� UHFHQW� H[DPSOHV�RI�

LQWHUJRYHUQPHQWDO�VROLGDULW\��RU�D�ODFN�WKHUHRI��KDYH�EHHQ�WKH�(XUR�FULVLV�DQG�WKH�PLJUDWLRQ�

FULVLV�LQ�(XURSH��.QRGW��������������

)LQDOO\�� LQWHUQDWLRQDO� VROLGDULW\� GHVFULEHV� WKH� H[WHUQDO� GLPHQVLRQ� RI� (XURSHDQ� VROLGDULW\��

ZKHUH�WKH�(8�DV�D�ZKROH�GHDOV�ZLWK�FROOHFWLYH�DFWRUV��EH�LW�VRFLHWLHV�RU�QDWLRQ�VWDWHV��LQ�WKH�

LQWHUQDWLRQDO� DUHQD� EH\RQG�(XURSHDQ� ERUGHUV� �.QRGW� DQG�7HZV� ����D�� ����� 7KLV� W\SH� RI�

VROLGDULW\�LV�H[SOLFLWO\�PHQWLRQHG�LQ�$UWLFOH�����7(8��³,Q�LWV�UHODWLRQV�ZLWK�WKH�ZLGHU�ZRUOG��

WKH�8QLRQ�VKDOO�XSKROG�DQG�SURPRWH�LWV�YDOXHV�DQG�LQWHUHVWV�DQG�FRQWULEXWH�WR�WKH�SURWHFWLRQ�

RI�LWV�FLWL]HQV��,W�VKDOO�FRQWULEXWH�WR�SHDFH��VHFXULW\��WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�(DUWK��

VROLGDULW\�DQG�PXWXDO�UHVSHFW�DPRQJ�SHRSOHV��IUHH�DQG�IDLU�WUDGH��HUDGLFDWLRQ�RI�SRYHUW\�DQG�

WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV´��$UW������7(8��(8�����D���$�FODVVLF�H[DPSOH�RI�LQWHUQDWLRQDO�

VROLGDULW\�LV�KXPDQLWDULDQ�DLG��VHH��H�J���5DGWNH�������7DQQRXV��������

:KLOH� H[SORULQJ� WKH� PXOWL�OHYHO� V\VWHP� RI� WKH� (8�� WKH� DXWKRUV� FRPH� WR� WKUHH� PDLQ�

FRQFOXVLRQV��)LUVW��(XURSHDQ�VROLGDULW\� LQ�QR�FDVH� UHSODFHV�H[LVWLQJ�QDWLRQDO�VROLGDULW\�EXW�

FRPSOHPHQWV�LW�LQVWHDG��6HFRQG��WKH�W\SH�RI�LQWHUJRYHUQPHQWDO�VROLGDULW\�GRPLQDWHV�ZLWKLQ�
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WKH� (XURSHDQ� PXOWL�OHYHO� V\VWHP���� $QG� WKLUG�� LQWHUJRYHUQPHQWDO� VROLGDULW\� RVFLOODWHV�

EHWZHHQ�WZR�IXQGDPHQWDO�SULQFLSOHV�RI�WKH�(8��ZKLFK�LV�WKH�SURPRWLRQ�RI�FRPPXQLW\�RQ�WKH�

RQH�KDQG�DQG�WKH�SURWHFWLRQ�RI�QDWLRQDO�DXWRQRP\�RQ�WKH�RWKHU�KDQG��.QRGW�HW�DO��������������

7R�ILQG� WKH� ULJKW�EDODQFH�EHWZHHQ� WKHVH� WZR�SULQFLSOHV��ZKLFK�VKDSH� WKH�GHFLVLRQ�PDNLQJ�

SURFHVVHV� DW� WKH� (8� OHYHO�� SROLWLFDO� GHFLVLRQV� VKRXOG� EH� ERWK� DXWRQRP\�SURWHFWLYH� DQG�

EHQHILFLDO�IRU�WKH�FRPPXQLW\��.QRGW�HW�DO��������������$W�WKH�VDPH�WLPH��LQWHUJRYHUQPHQWDO�

VROLGDULW\�LV�FORVHO\�OLQNHG�ZLWK�WKH�VXEVLGLDULW\�SULQFLSOH��ZKLFK�JUDQWV�WKH�8QLRQ�WKH�ULJKW�

WR� DFW� RQ� EHKDOI� RI� 0HPEHU� 6WDWHV� HYHQ� LQ� DUHDV� LQ� ZKLFK� LW� GRHV� QRW� KDYH� H[FOXVLYH�

FRPSHWHQFH�LI�WKH�UHVSHFWLYH�DFWLRQ�FDQQRW�EH�VXIILFLHQWO\�DFKLHYHG�DW�QDWLRQDO��UHJLRQDO��RU�

ORFDO�OHYHO��&DOOLHVV��������

7KH�YROXPH�6ROLGDULW\�LQ�WKH�(8��HGLWHG�E\�0LFKqOH�.QRGW�DQG�$QQH�7HZV�DQG�SXEOLVKHG�LQ�

������JDWKHUV�FRQWULEXWLRQV�WKDW�H[SORUH�DOO�IRXU�W\SHV�RI�VROLGDULW\�FRQWDLQHG�LQ�WKH�DERYH�

PHQWLRQHG�PDWUL[�DQG�HPSLULFDOO\�SURYH�WKDW�WKHUH�LV�LQGHHG�QRW�RQO\�RQH�IRUP�RI�(XURSHDQ�

VROLGDULW\� EXW� VHYHUDO���� 0RVW� FRQWULEXWLRQV� LQ� WKH� YROXPH� IRFXV� RQ� WKH� W\SH� RI�

LQWHUJRYHUQPHQWDO�VROLGDULW\� DQG�SURYH�HPSLULFDOO\� WKDW�VROLGDULW\�FDQ�EH� IRXQG� LQ�DOPRVW�

HYHU\�SROLF\�ILHOG����)RU�H[DPSOH��+HLQ]�.OHJHU�DQG�7KRPDV�0HKOKDXVHQ��������SUHVHQW�D�

FRQFHSW�RI�WKUHH�GLPHQVLRQDO�(XURSHDQ�VROLGDULW\��,Q�DGGLWLRQ�WR�WKH�GLUHFWLRQDO�GLPHQVLRQ�

�KRUL]RQWDO�YHUVXV�YHUWLFDO�VROLGDULW\��DQG�WKH�DFWRU�GLPHQVLRQ��LQGLYLGXDO�YHUVXV�FROOHFWLYH�

DFWRUV���ZKLFK�DUH�DOVR�DFFRXQWHG�IRU�E\�.QRGW�DQG�7HZV��WKH\�DGG�D�WKLUG�GLPHQVLRQ��DVNLQJ�

�
���7KHLU�ODWHVW�DQDO\VHV�FRQILUP�WKDW�WKLV�KDV�QRW�FKDQJHG�RYHU�WLPH��VHH�IRU�H[DPSOH�.QRGW�DQG�7HZV������������
���:KLOH�+HUPDQQ�-RVHI�*UR�H�.UDFKW��������GUDZV�DWWHQWLRQ�WR�WKH�HYROXWLRQ�RI�WKH�WUDQVQDWLRQDO�VROLGDULW\�
GLVFRXUVH�LQ�(XURSH�DQG�WKH�UROH�RI�WKH�&DWKROLF�&KXUFK�LQ�WKLV�FRQWH[W��6WHIDQLH�%|UQHU� �������H[DPLQHV�WKH�
(8� VRFLDO� SROLF\� DV� D� FODVVLF� H[DPSOH� RI� VXSUDQDWLRQDO� VROLGDULW\�� ,VDEHOOH� 7DQQRXV� ������� RXWOLQHV� WKH�
GHYHORSPHQW�RI�WKH�(8¶V�UHODWLRQV�ZLWK�WKH�GHYHORSLQJ�FRXQWULHV��LQ�SDUWLFXODU�ZLWK�WKH�$IULFDQ��&DULEEHDQ�DQG�
3DFLILF�*URXS�RI�6WDWHV��DQG�LOOXVWUDWHV�WKLV�IRUP�RI�LQWHUQDWLRQDO�VROLGDULW\��0DUNXV�.ODPHUW��������DQDO\]HV�
WKH�UROH�RI�VROLGDULW\�DV�D�OHJDO�SULQFLSOH�LQ�8QLRQ�ODZ�DQG�LQ�WKH�FDVH�ODZ�RI�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�DQG�
FRPSDUHV�LW�WR�RWKHU�SULQFLSOHV��VXFK�DV�VXEVLGLDULW\�DQG�OR\DOW\��
���)ULHGULFK�+HLQHPDQQ��������DQDO\]HV�WKH�FDXVHV�RI�WKH�(XURSHDQ�GHEW�FULVLV�DQG�GLVFXVVHV�SRVVLEOH�VROXWLRQV��
+H� PDLQWDLQV� WKDW� HIIHFWLYH� PHDVXUHV� IRU� VROYLQJ� WKH� FULVLV� VKRXOG� OLH� EHWZHHQ� WKH� H[WUHPHV� RI� XQOLPLWHG�
VROLGDULW\�DQG�D�FRPSOHWH�GHQLDO�RI�VROLGDULW\��7KH�LGHDO�VROXWLRQ�ZRXOG�EH��DFFRUGLQJ�WR�KLP��WKH�DGKHUHQFH�WR�
FRQGLWLRQDO�VROLGDULW\��WKDW�LV��SURYLGLQJ�VROLGDULW\�RQO\�ZKHQ�FHUWDLQ�FRQGLWLRQV�DUH�IXOILOOHG��-�UJHQ�%DVW��������
GLVFXVVHV�LQ�KLV�FRQWULEXWLRQ�WKH�FRQFHSW�RI�VROLGDULW\�DQG�UHVSRQVLELOLW\�VKDULQJ�XQGHU�WKH�'XEOLQ�6\VWHP�DQG�
VKHGV�PRUH�OLJKW�RQ�FRQIOLFW�DUHDV�FRQFHUQLQJ�LQWHUVWDWH�VROLGDULW\�LQ�(XURSHDQ�LPPLJUDWLRQ�DQG�DV\OXP�SROLFLHV��
-DOH�7RVXQ��������H[DPLQHV�WKH�SRVVLELOLWLHV�DV�ZHOO�DV�WKH�OLPLWV�RI�VROLGDULW\�DPRQJ�0HPEHU�6WDWHV�LQ�WKH�(8�
HQYLURQPHQWDO�SROLF\��$QRWKHU�SROLF\�ILHOG�ZKHUH�LQWHUJRYHUQPHQWDO�VROLGDULW\�LV�SUDFWLFHG�LV�(8�HQHUJ\�SROLF\��
ZKLFK�LV�EDVHG�RQ�WKH�IROORZLQJ�WKUHH�VWDQGDUGV��FRPSHWLWLYHQHVV��VXVWDLQDELOLW\��DQG�VHFXULW\�RI�VXSSO\��7KLV�
VSHFLILF� DUHD� LV� FRYHUHG� LQ� WKH� YROXPH� E\�0LFKqOH�.QRGW� DQG�1DGLQH� 3LHIHU� �������� )LQDOO\�� H[DPSOHV� RI�
LQWHUJRYHUQPHQWDO� VROLGDULW\� FDQ� DOVR� EH� IRXQG� LQ� WKH� &)63� DV� ZHOO� DV� ZLWK� UHJDUG� WR� QDWXUDO� RU� PDQ�
PDGH�GLVDVWHU�FRQWURO�DQG�FRXQWHU�WHUURULVP��DV� LOOXVWUDWHG� LQ� WKH�FRQWULEXWLRQV�E\�&DUROLQ�5�JHU� �������DQG�
1LFRODL�YRQ�2QGDU]D���������
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ZKDW�WKH�PRWLYDWLRQ�EHKLQG�DFWV�RI�VROLGDULW\�LV²WKH�VHQVH�RI�FRPPXQLW\�RU�VHOI�LQWHUHVW����

$OWKRXJK� .OHJHU� DQG� 0HKOKDXVHQ� DOVR� GLIIHUHQWLDWH� EHWZHHQ� LQWHUQDWLRQDO��

LQWHUJRYHUQPHQWDO��WUDQVQDWLRQDO��DQG�VXSUDQDWLRQDO�VROLGDULW\��WKH\�IXUWKHU�IRFXV�RQ�WKH�W\SH�

RI� VROLGDULW\� EHWZHHQ� WKH� 0HPEHU� 6WDWHV�� 7KH\� GHYHORS� WKUHH� LGHDO� W\SHV� RI�

LQWHUJRYHUQPHQWDO�(XURSHDQ�VROLGDULW\²IHGHUDO��RUJDQLF��DQG�GLVWULEXWLYH�VROLGDULW\²ZKLFK�

GLIIHU� SULPDULO\�ZLWK� UHVSHFW� WR� WKH�PRWLYDWLRQ� RI� WKH� VROLGDULW\� DFWRUV� DQG� RULHQWDWLRQ� RI�

VROLGDULW\�DFWV��.OHJHU�DQG�0HKOKDXVHQ�������������

)HGHUDO� VROLGDULW\��ZKLFK� UHVHPEOHV� WKH� LGHD� EHKLQG� WKH� )UHQFK�5HYROXWLRQ� DQG� *HUPDQ�

ZRUNHUV¶�PRYHPHQW�DV�ZHOO�DV�'XUNKHLP¶V�PHFKDQLFDO�VROLGDULW\��HPSKDVL]HV�WKH�H[LVWHQFH�

RI�HPRWLRQDO�ERQGV�DQG� WKH� HQVXLQJ�REOLJDWLRQ�WR�SURYLGH�DVVLVWDQFH�� ,Q� WKH�FRQWH[W�RI� WKH�

(8��IHGHUDO�VROLGDULW\�LV�WR�EH�IRXQG�LQ�WKH�IRUP�RI�SROLFH�FRRSHUDWLRQ�DPRQJ�0HPEHU�6WDWHV�

DLPHG�DW�SUHYHQWLQJ�DQG�FRPEDWWLQJ�FURVV�ERUGHU�VHULRXV�FULPHV�DQG�WHUURULVP��YRQ�2QGDU]D�

�������7KH�W\SH�RI�RUJDQLF�VROLGDULW\�LV�DOVR�LQVSLUHG�E\�ePLOH�'XUNKHLP�������>����@��DQG�

KLJKOLJKWV�WKH�GLYLVLRQ�RI�ODERU��LQWHUGHSHQGHQFH��DQG�VHOILVKQHVV�RI�WKH�DFWRUV� �.OHJHU�DQG�

0HKOKDXVHQ� ������ �������� 7KH� WKLUG� W\SH�� GLVWULEXWLYH� VROLGDULW\�� LV� DVVRFLDWHG� ZLWK� WKH�

FRQFHSW�RI� OLEHUDO�HJDOLWDULDQLVP�DV�GHYHORSHG�E\�-RKQ�5DZOV� ������>����@���DFFRUGLQJ�WR�

ZKLFK� VRFLHWLHV� VKRXOG� EH� IDLU� DQG� QDWXUDO� LQHTXDOLWLHV� VKRXOG� EH� FRPSHQVDWHG� E\� VWDWH�

LQVWLWXWLRQV��OHDGLQJ�WR�WKH�IRUPDWLRQ�RI�D�SHUPDQHQW�UHGLVWULEXWLRQ�PHFKDQLVP��6LQFH�WKHUH�

LV� D� ODFN�RI� VKDUHG� FROOHFWLYH� LGHQWLW\� RQ� WKH� LQWHUQDWLRQDO� OHYHO�� -RKQ�5DZOV� FRQILQHG�KLV�

FRQFHSW� WR� WKH� FRQWH[W� RI� QDWLRQDO� VWDWHV� �5DZOV� ����� >����@��� $JDLQVW� WKLV�� .OHJHU� DQG�

0HKOKDXVHQ�SURYLGH�WZR�DUJXPHQWV�DV�WR�ZK\�WKH�FRQFHSW�RI�YHUWLFDO�VROLGDULW\�FDQ�DOVR�EH�

DSSOLHG�WR�WKH�(8��)LUVW��WKH�8QLRQ�VKRZV�VRPH�RI�WKH�FODVVLF�FKDUDFWHULVWLFV�RI�D�VWDWH��$QG�

VHFRQG��WKH�(8�0HPEHU�6WDWHV�VKDUH�IXQGDPHQWDO�YDOXHV�WKDW�DUH�HPEHGGHG�LQ�GRFXPHQWV�

VXFK� DV� WKH� &KDUWHU� RI� )XQGDPHQWDO� 5LJKWV� RI� WKH� (8�DQG� WKDW� HQDEOH� WKH� HPHUJHQFH� RI�

GLVWULEXWLYH� VROLGDULW\�� 7KH� DXWKRUV� IXUWKHU� XQGHUVFRUH� WKDW� WKH� WKUHH� PRGHOV� RI�

LQWHUJRYHUQPHQWDO� (XURSHDQ� VROLGDULW\� DUH� FRPSOHPHQWDU\� DQG� FDQ� WKHUHIRUH� RFFXU�

VLPXOWDQHRXVO\��.OHJHU�DQG�0HKOKDXVHQ������������

�
���,Q�WKHLU�FRQFHSWXDOL]DWLRQ��KRUL]RQWDO�VROLGDULW\��XQGHUVWRRG�LQ�WKH�VHQVH�RI�IUDWHUQLWp��RFFXUV�ZKHQ�DFWRUV�ZLWK�
VLPLODU�OLYLQJ�FRQGLWLRQV�IRUP�D�JURXS�WR�SXUVXLW�D�FRPPRQ�JRDO��9HUWLFDO�VROLGDULW\��RQ�WKH�RWKHU�KDQG��DSSHDUV�
ZKHQ� WKH� PRUH� SURVSHURXV� FRPPXQLW\� PHPEHUV� DVVLVW� WKH� PRUH� GLVWUHVVHG� RQHV� EHFDXVH� RI� D� IHHOLQJ� RI�
FRQQHFWHGQHVV� �.OHJHU� DQG�0HKOKDXVHQ� ������ ����� 7KH� IRFXV� RQ� WKH� PRWLYDWLRQDO� EDFNJURXQG� HYRNHV� WKH�
FODVVLILFDWLRQ�GHYHORSHG�E\�0DX���������
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6R�IDU��QR�RWKHU�SXEOLFDWLRQ�KDV�GLVFXVVHG�VROLGDULW\�ZLWKLQ�WKH�(8�LQ�VXFK�EUHDGWK�DQG�GHSWK�

DV�.QRGW�DQG�7HZV��1HYHUWKHOHVV��RWKHU�DXWKRUV�KDYH�DOVR�QRWLFHG�WKDW�LW�ZRXOG�EH�XQVXLWDEOH�

WR� PRGHO� (XURSHDQ� VROLGDULW\� LQ� WKH� VDPH� ZD\� DV� QDWLRQDO� VROLGDULW\� DQG� HQGHDYRUHG� WR�

GHYHORS�GLVWLQFW�W\SRORJLHV�RI�VROLGDULW\�ZLWKLQ�WKH�FRPSOH[�(XURSHDQ�FRQWH[W��,QHV�+DUWZLJ�

LGHQWLILHV� D� GRXEOH� GLPHQVLRQ� RI� (XURSHDQ� VROLGDULW\�� D� FROOHFWLYH� RQH�� VXFK� DV� LQ�

WKH�FRQWH[W�RI�WKH�&RPPRQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��&6'3���DQG�DQ�LQWUD�(8�VROLGDULW\�

PHFKDQLVP��VXFK�DV�LQ�IRUP�RI�WKH�6WUXFWXUDO�)XQGV�DQG�WKH�&RKHVLRQ�)XQG��+DUWZLJ��������

$QGUHD� 6DQJLRYDQQL� LQWURGXFHV� D� IUDPHZRUN� ZLWK� D� WKUHHIROG� FKDUDFWHU� RI� (XURSHDQ�

VROLGDULW\��QDWLRQDO�VROLGDULW\��REOLJDWLRQV�DPRQJ�FLWL]HQV�RI�D�VWDWH���0HPEHU�6WDWH�VROLGDULW\�

�REOLJDWLRQV� DPRQJ�0HPEHU�6WDWHV��� DQG� WUDQVQDWLRQDO� VROLGDULW\� �REOLJDWLRQV� DPRQJ�(8�

FLWL]HQV���6DQJLRYDQQL��������+H�DUJXHV�WKDW� WKHVH� WKUHH�VHWV�RI�SULQFLSOHV�FDQ�FDSWXUH� WKH�

FRPSOH[�QDWXUH�RI�(XURSHDQ�LQWHJUDWLRQ��6DQJLRYDQQL�����������������$QG�,ULQD�&LRUQHL�DQG�

(WWRUH�5HFFKL�GLVWLQJXLVK�EHWZHHQ�VROLGDULW\�DPRQJ�(8�FLWL]HQV� �WUDQVQDWLRQDO�VROLGDULW\��

DQG�DPRQJ�(8�0HPEHU�6WDWHV��LQWHUQDWLRQDO�VROLGDULW\���&LRUQHL�DQG�5HFFKL���������

,Q�KLV�WKHRUHWLFDO�DFFRXQW�RI�VROLGDULW\��6FKLHGHU��������DUJXHV�WKDW�WKH�PXOWLIDFHWHG�QDWXUH�

RI�WKH�FRQFHSW�DOORZV�IRU�FRXQWU\�VSHFLILF�LQWHUSUHWDWLRQV�RI�VROLGDULW\��6FKLHGHU������������

)ROORZLQJ� WKLV� OLQH�RI�UHDVRQLQJ��$QQHJUHW� %HQGLHN� DQG� -�UJHQ� 1H\HU� �������� ZKR� KDYH�

WDNHQ�D�FULWLFDO�ORRN�DW�WKH�(XURSHDQ�VROLGDULW\�GXULQJ�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��FRQWHQG�

WKDW� WKUHH� QRQ�FRPSDWLEOH� XQGHUVWDQGLQJV� RI� VROLGDULW\� ³FRPSHWH´� LQ� (XURSH�� QDWLRQDOLVW��

(XURSHDQ��DQG�FRVPRSROLWDQ��)URP�WKH�SHUVSHFWLYH�RI�D�QDWLRQDOLVW�XQGHUVWDQGLQJ��VROLGDULW\�

LV�FRQFHLYDEOH�RQO\�ZLWKLQ�D�QDWLRQ�ZLWK�VKDUHG�KLVWRU\��FXOWXUH��DQG�YDOXHV��$FFRUGLQJ� WR�

%HQGLHN� DQG� 1H\HU�� WKLV� XQGHUVWDQGLQJ� SUHYDLOV� LQ� PDQ\� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ�

FRXQWULHV�WKDW�GR�QRW�UHJDUG�WKH�(8�DV�D�FRPPXQLW\�RI�VKDUHG�YDOXHV��&RQYHUVHO\��FRXQWULHV�

VXFK�DV�*HUPDQ\��WKH�1HWKHUODQGV��DQG�6ZHGHQ�FRQWLQXH�WR�LQVLVW�RQ�(XURSHDQ�VROLGDULW\��,Q�

WKLV�XQGHUVWDQGLQJ��0HPEHU�6WDWHV�KDYH�FRPPLWWHG� WKHPVHOYHV�WR�UHVSHFW�WKH�IXQGDPHQWDO�

YDOXHV�RI�WKH�8QLRQ�DQG�DUH�WKHUHIRUH�FRQQHFWHG�E\�D�VSHFLDO�ERQG��%HQGLHN�DQG�1H\HU�������

������7KH�WKLUG�JURXS��WKH�FRVPRSROLWHV��UHMHFW�DQ\�DFWV�VROLGDULW\�WKDW�DUH�EDVHG�RQ�FULWHULD�

VXFK�DV�QDWLRQDOLW\�RU�(XURSHDQ�PHPEHUVKLS�DQG�FDOO�LQVWHDG�IRU�XQLYHUVDO�VROLGDULW\��%HQGLHN�

DQG�1H\HU�����������7DEOH���EHORZ�VXPPDUL]HV�WKH�GLIIHUHQW�W\SRORJLHV�RI�IRUPV�RI�VROLGDULW\�

WKDW�FDQ�EH�LGHQWLILHG�LQ�WKH�(XURSHDQ�FRQWH[W��
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7DEOH����7\SRORJLHV�)RUPV�RI�VROLGDULW\�LQ�WKH�(XURSHDQ�FRQWH[W�

$XWKRU� )RUPV�RI�(XURSHDQ�VROLGDULW\� 7\SRORJ\�FULWHULD�

6WHIIHQ�0DX���������

VHOI�LQWHUHVW�VROLGDULW\�
DWWDFKPHQW�VROLGDULW\�
FLYLO�VROLGDULW\�
PRYHPHQW�VROLGDULW\�
FRPSDVVLRQ�VROLGDULW\�

PRWLYDWLRQDO�EDFNJURXQG�

$QGUHD�6DQJLRYDQQL�
�������

QDWLRQDO�VROLGDULW\�
0HPEHU�6WDWH�VROLGDULW\�
WUDQVQDWLRQDO�VROLGDULW\�

DFWRU�GLPHQVLRQ��FLWL]HQV�YHUVXV�
0HPEHU�6WDWHV��

0LFKqOH�.QRGW�DQG�$QQH�
7HZV������D��

WUDQVQDWLRQDO�VROLGDULW\�
VXSUDQDWLRQDO�VROLGDULW\�
LQWHUJRYHUQPHQWDO�VROLGDULW\�
LQWHUQDWLRQDO�VROLGDULW\�

GLUHFWLRQDO�GLPHQVLRQ�
�KRUL]RQWDO�YHUVXV�YHUWLFDO�
VROLGDULW\��
DFWRU�GLPHQVLRQ��LQGLYLGXDO�
YHUVXV�FROOHFWLYH�DFWRUV��

+HLQ]�.OHJHU�DQG�
7KRPDV�0HKOKDXVHQ�
�������

WUDQVQDWLRQDO�VROLGDULW\�
VXSUDQDWLRQDO�VROLGDULW\�
LQWHUJRYHUQPHQWDO�VROLGDULW\�DQG�
LWV�WKUHH�LGHDO�W\SHV��

�� IHGHUDO�VROLGDULW\�
�� RUJDQLF�VROLGDULW\�
�� GLVWULEXWLYH�VROLGDULW\�

LQWHUQDWLRQDO�VROLGDULW\�

GLUHFWLRQDO�GLPHQVLRQ�
�KRUL]RQWDO�YHUVXV�YHUWLFDO�
VROLGDULW\��
DFWRU�GLPHQVLRQ��LQGLYLGXDO�
YHUVXV�FROOHFWLYH�DFWRUV��
PRWLYDWLRQDO�GLPHQVLRQ�
�PRWLYDWLRQ�EHKLQG�VROLGDULW\�DFWV�
±�VHQVH�RI�FRPPXQLW\�RU�VHOI�
LQWHUHVW��

$QQHJUHW�%HQGLHN�DQG�
-�UJHQ�1H\HU��������

QDWLRQDOLVW�
(XURSHDQ�
FRVPRSROLWDQ�

FRXQWU\�VSHFLILF�
XQGHUVWDQGLQJV�RI�VROLGDULW\�

,ULQD�&LRUQHL�DQG�(WWRUH�
5HFFKL���������

WUDQVQDWLRQDO�VROLGDULW\��
LQWHUQDWLRQDO�VROLGDULW\�

DFWRU�GLPHQVLRQ��FLWL]HQV�YHUVXV�
0HPEHU�6WDWHV��

6RXUFH��2ZQ�VXPPDU\�RI�GLIIHUHQW�W\SRORJLHV�

����'HILQLWLRQV�RI�6ROLGDULW\�

'R�LQGLYLGXDOV�DQG�HQWLWLHV�DFW�LQ�VROLGDULW\�DV�D�UHVXOW�RI�REOLJDWLRQV�VWHPPLQJ�IURP�WKHLU�

JURXS�PHPEHUVKLS��EHFDXVH�RI�WKH�H[LVWHQFH�RI�D�VSHFLDO�ERQG�DQG�FRPPRQ�LGHQWLW\��RU�ZLWK�

WKH� DLP� RI� SXUVXLQJ� VHOI�LQWHUHVW"�:KR� DUH� WKH� SURYLGHUV� DQG� ZKR� DUH� WKH� UHFLSLHQWV� RI�

VROLGDULW\"�'RHV�VROLGDULW\� UHTXLUH� UHFLSURFLW\"�7KHVH�DUH�VRPH�RI� WKH�TXHVWLRQV� WKDW�KDYH�

VLJQLILFDQWO\� VKDSHG� WKH� UHVHDUFK� RQ� VROLGDULW\�� ,Q� DQVZHULQJ� VRPH� RI� WKHVH� TXHVWLRQV��

VFKRODUV� KDYH� EHHQ� DEOH� WR� DFKLHYH� FRQVHQVXV�� ZLWK� RWKHUV�� IXQGDPHQWDO� GLIIHUHQFHV� RI�

RSLQLRQ� UHPDLQ�� $V� PHQWLRQHG� HDUOLHU�� VROLGDULW\� FDQ� EH� GHWHFWHG� LQ� D� YDULHW\� RI� VRFLDO�
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HQYLURQPHQWV�DQG�WKH�FRQFHSW�KDV�EHHQ�DFFRUGLQJO\�VWXGLHG�E\�GLIIHUHQW�GLVFLSOLQHV��UDQJLQJ�

IURP� PRUDO� SKLORVRSK\�� VRFLRORJ\�� DQG� VRFLDO� SV\FKRORJ\� WR� SROLWLFDO� VFLHQFH�� ODZ�� DQG�

&DWKROLF�VRFLDO�WHDFKLQJ��7KHUHIRUH��LW�FRPHV�DV�QR�VXUSULVH�WKDW�WKH�XQGHUVWDQGLQJ�RI�ZKDW�

VROLGDULW\� LV�DQG�KRZ�LW� VKRXOG�EH� FRQFHSWXDOL]HG� FDQ�YDU\�FRQVLGHUDEO\��7KH�UHVHDUFK�RQ�

VROLGDULW\�KDV�RIIHUHG�D�PXOWLSOLFLW\�RI�SHUVSHFWLYHV�DQG�D�YDULHW\�RI�GHILQLWLRQV��ZKLFK�RQO\�

H[DFHUEDWHV�WKH�IDFW�WKDW�VROLGDULW\�LV�RIWHQ�DSSOLHG�ZLWK�GLIIHUHQW�PHDQLQJV�DQG�FRQQRWDWLRQV�

LQ�HYHU\GD\�GLVFRXUVH���

7KH�SUHVHQW�VWXG\�LV�LQWHUHVWHG�LQ�WKH�H[SORUDWLRQ�RI�VROLGDULW\�ZLWKLQ�WKH�(8�FRQWH[W��.QRGW�

DQG� 7HZV� �����E�� KDYH� PDGH� D� YDOXDEOH� FRQWULEXWLRQ� WR� WKH� VROLGDULW\� UHVHDUFK� E\�

GHFRPSRVLQJ�WKH�PXOWL�OHYHO�VWUXFWXUH�RI�WKH�(8�DQG�GLVWLQJXLVKLQJ�WKH�IRXU�GLIIHUHQW�W\SHV�

RI�VROLGDULW\��$V�RSSRVHG�WR�PRVW�VRFLRORJLFDO�VWXGLHV�WKDW�H[SORUH�VROLGDULW\�UHODWLRQVKLSV�DW�

WKH�VRFLHWDO�OHYHO��WKH�VWXG\�DW�KDQG�SODFHV�LWV�IRFXV�RQ�VWDWHV�DV�FROOHFWLYH�DFWRUV��5HIHUULQJ�

EDFN�WR�WKH�PDWUL[�GHYHORSHG�E\�.QRGW�DQG�7HZV��WKH�VSRWOLJKW�ZLOO�DFFRUGLQJO\�EH�RQ�WKH�

LQWHUJRYHUQPHQWDO�DQG� LQWHUQDWLRQDO�VROLGDULW\� W\SHV��:KLOH�WKH�IRUPHU�GHDOV�ZLWK�LQWHUQDO�

VROLGDULW\�ZLWKLQ�D�JURXS��DPRQJ�WKH�(8�0HPEHU�6WDWHV���WKH�ODWWHU�WDFNOHV�VROLGDULW\�RI�WKH�

(8�WRZDUG�DQ�³RXWVLGH´�JURXS��L�H��WRZDUG�QRQ�(8�VWDWHV�DQG�WHUULWRULHV��VHH�ILJXUH�����'XH�

WR� WKH� YDULHW\� RI� WKH� WDUJHW� JURXS� �IHOORZ�0HPEHU� 6WDWHV� YHUVXV� QRQ�(8�PHPEHUV��� LW� LV�

SRVVLEOH�WKDW�VWDWHV�DFW�GLIIHUHQWO\�GHSHQGLQJ�RQ�ZKR�WKH\�DUH�VXSSRVHG�WR�EH�LQ�VROLGDULW\�

ZLWK��$JDLQVW�WKLV�EDFNJURXQG��WKH�SUHVHQW�VWXG\�ZLOO�DQDO\]H�WKH�(8�PLJUDWLRQ�DQG�DV\OXP�

SROLF\� DV� DQ� H[DPSOH� RI� LQWHUJRYHUQPHQWDO� VROLGDULW\� ZLWKLQ� WKH� 8QLRQ� DQG� IXUWKHU�

HQODUJHPHQW� RI� WKH�(8�DV� DQ� H[DPSOH�RI� LQWHUQDWLRQDO� VROLGDULW\��:KDW� GLVWLQJXLVKHV� WKH�

SUHVHQW�DSSURDFK�IURP�.QRGW�DQG�7HZV¶�DQG�VLPLODU�FODVVLILFDWLRQV�LV�WKDW�WKH�LQWHUQDWLRQDO�

VROLGDULW\�W\SH�LV�FRQFHSWXDOL]HG�DV�HQFRPSDVVLQJ�ERWK�LQWHUJRYHUQPHQWDO�HOHPHQWV��L�H��WKH�

GLUHFW� ELODWHUDO� UHODWLRQV� RI� WKH� (8� PHPEHUV� WRZDUG� FDQGLGDWH� FRXQWULHV� DQG� RWKHU�

QHLJKERULQJ�VWDWHV�DQG�DW�WKH�VDPH�WLPH�WKH�ZLOOLQJQHVV�RI�WKRVH�(8�PHPEHUV�WR�SDUWLFLSDWH�

LQ� (8�ZLGH� SROLFLHV²LQ� WKLV� SDUWLFXODU� FDVH� WKH� (DVWHUQ� 3DUWQHUVKLS� DQG� WKH� (13� PRUH�

EURDGO\��7KH�MX[WDSRVLWLRQ�RI�³LQZDUG´�DQG�³RXWZDUG´�VROLGDULW\�W\SHV�E\�PHDQV�RI�WKH�WZR�

FDVH�VWXGLHV�FDQ�WHVW�ZKHWKHU�D�FRPPXQLW\�IHHOLQJ�DQG�VKDUHG�LGHQWLW\�FRQVWLWXWH�D�QHFHVVDU\�

SUHUHTXLVLWH�RU�IDYRULQJ�IDFWRUV�IRU�WKH�HPHUJHQFH�RI�VROLGDULW\����

�
��� &RQVLGHULQJ� WKH� H[FOXVLYH� FKDUDFWHU� RI� VROLGDULW\� �³XV´� YHUVXV� ³WKHP´��� RQH� PLJKW� DVVXPH� WKDW�
LQWHUJRYHUQPHQWDO�VROLGDULW\�EHWZHHQ�(8�0HPEHU�6WDWHV�VKRXOG�VWLOO�EH�KLJKHU�WKDQ�LQWHUQDWLRQDO�VROLGDULW\��
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)LJXUH����,QWHUJRYHUQPHQWDO�DQG�LQWHUQDWLRQDO�VROLGDULW\�W\SHV�LQ�WKH�(XURSHDQ�FRQWH[W�

�

6RXUFH��2ZQ�GHSLFWLRQ�

7R�PRGHO�(XURSHDQ�LQWHUJRYHUQPHQWDO�DQG�LQWHUQDWLRQDO�VROLGDULW\��WKLV�VWXG\�GUDZV�RQ�IRXU�

DQDO\WLFDO� TXHVWLRQV� LQWURGXFHG� E\� 6WHLQDU� 6WMHUQ¡� LQ� KLV� ERRN� 6ROLGDULW\� LQ� (XURSH�� 7KH�

+LVWRU\�RI�DQ�,GHD��EXW�H[SDQGV�WKHP�IXUWKHU�WR�HQFRPSDVV�DOO�UHOHYDQW�DVSHFWV�UHODWLQJ�WR�WKH�

FRQFHSW�RI�VROLGDULW\��6WMHUQ¡������������7KH�GHILQLWLRQ�RI�VROLGDULW\�EHWZHHQ�(8�0HPEHU�

6WDWHV�ZLOO�EH�GHULYHG�IURP�WKH�IROORZLQJ�TXHVWLRQV�ZKLOH�EXLOGLQJ�XSRQ�WKH�H[LVWLQJ�UHVHDUFK�

RQ�VROLGDULW\��

��� :KR�DUH�WKH�FDUULHUV�DQG�DGGUHVVHHV�RI�VROLGDULW\�DQG�KRZ�LQFOXVLYH�LV�WKH�

FRQFHSW"�

��� ,V�VROLGDULW\�D�SXUHO\�GHVFULSWLYH�FRQFHSW�RU�GRHV�LW�DOVR�HQWDLO�QRUPDWLYH�

LPSOLFDWLRQV"�

��� 'R�VROLGDU\�DFWLRQV�UHTXLUH�UHFLSURFDO�FRPPLWPHQWV"�

��� :KDW�DUH�WKH�REMHFWLYHV�DQG�IXQFWLRQV�RI�VROLGDULW\"�

��� :KDW�LV�WKH�EDVLV�RU�IRXQGDWLRQ�IRU�VROLGDULW\"�

)LUVW��VROLGDULW\�LV�GHWHUPLQHG�IXQFWLRQDOO\��WHPSRUDOO\��DQG�VSDWLDOO\��6HLGHQGRUI�����������

������$SSOLHG�WR�WKH�(8�FRQWH[W��WKH�JHRJUDSKLFDO�GLPHQVLRQ�LV�GHILQHG�E\�WKH�(8�H[WHUQDO�

ERUGHUV��WKH�WHPSRUDO�GLPHQVLRQ�E\�VLPXOWDQHRXVO\�SDUWLFLSDWLQJ�LQ�WKH�8QLRQ¶V�LQWHUQDO�DV�

ZHOO�DV�H[WHUQDO�GHYHORSPHQWV��DQG�WKH�IXQFWLRQDO�GLPHQVLRQ�E\�VKDULQJ�DQG�ZRUNLQJ�WRZDUG�

FRPPRQ�JRDOV����7KLV�WKUHHIROG�GHOLPLWDWLRQ�LPSOLHV�LQFOXVLRQ�DQG�H[FOXVLRQ��XQGHUVWRRG�DV�

�
���7KH�IXQFWLRQDOO\�VSHFLILF�FKDUDFWHULVWLFV�RI�VROLGDULW\�DUH�GHILQHG�LQ�WKH�(8�WUHDWLHV�DQG�GLIIHU�IURP�RQH�ILHOG�
WR�DQRWKHU��DV�ZLOO�EH�VKRZQ�RQ�WKH�H[DPSOH�RI�WKH�FKRVHQ�FDVH�VWXGLHV��
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WKH�GLVWLQFWLRQ�EHWZHHQ�³XV´�DQG�³WKHP´��VHH��H�J���%D\HUW]�����D��0DX�������6WMHUQ¡��������

&RQVHTXHQWO\��WKLV�FKDUDFWHULVWLF�RI�VROLGDULW\�DV�D�SDUWLFXODU�YDOXH�VHUYHV�WR�GLVWLQJXLVK�WKLV�

FRQFHSW�IURP�XQLYHUVDOLVW�YDOXHV�VXFK�DV�PHUF\��FKDULW\��RU�MXVWLFH��%HFNHUW�HW�DO������E�����

.HUVWLQJ������������0DXOO���������������

6HFRQG��WKHUH�LV�DQ�RYHUDOO�DJUHHPHQW�WKDW�WKH�FRQFHSW�RI�VROLGDULW\�LQFOXGHV�ERWK�D�GHVFULSWLYH�

DQG�D�QRUPDWLYH�FRPSRQHQW��%D\HUW]�����������&DSDOGL������������:KLOH�WKH�IRUPHU�PDLQO\�

GHVFULEHV� H[LVWLQJ� VRFLDO� ERQGV�� WKH� ODWWHU� SRLQWV� WR� WKH� UHODWHG�GXWLHV� UHTXLULQJ� UHFLSURFDO�

DFWLRQ�� WROHUDWLRQ�� RU� RPLVVLRQ� �+DWMH� ������ ����.DUDJLDQQLV� ����E�� ������7KH� FRQFHSW� RI�

VROLGDULW\�XQIROGV� LWV�QRUPDWLYH�GLPHQVLRQ� WKURXJK� WKH� IROORZLQJ� WKUHH�FKDUDFWHULVWLFV� WKDW�

DUH�FUXFLDO�WR�GLVWLQJXLVK�LW�IURP�RWKHU�QRUPDWLYH�FRQFHSWV��D��WKH�VHQVH�RI�D�FRPPRQ�ERQG�

DQG�WKH�UHODWHG�REOLJDWLRQV�OHDG�WR�PXWXDO�DVVLVWDQFH��ZKLFK�FDQ�WDNH�WKH�IRUP�RI�D�WUDQVIHU�RI�

PDWHULDO�UHVRXUFHV�EXW�DOVR�RI�EHKDYLRUDO�FRQVWUDLQWV��E��WKHUH�LV�D�VSHFLILF�OHJLWLPDF\�RI�WKH�

FRPPXQLW\�DQG�LWV�REMHFWLYHV��DQG�F��WKH�VROLGDULW\�OLQN�EHWZHHQ�WKH�PHPEHUV�RI�WKH�JURXS�LV�

QRW�D�JLYHQ�IDFW��EXW�LW� LV�UHJDUGHG�DV�LPSRUWDQW�E\� WKH�LQYROYHG�DFWRUV� �%D\HUW]�����������

.DUDJLDQQLV� ����D�� ����� 0DX� ������ ���� 6FKLHGHU� ����D�� ���������� ,Q� UHODWLRQ� WR� WKH�

QRUPDWLYH�LPSOLFDWLRQV��5DFKHO�)RO]�HW�DO��PDLQWDLQ�WKDW�WKH�DFW�RI�VROLGDULW\�LV�ERWK�YROXQWDU\��

EHFDXVH�LW�FDQQRW�EH�HQIRUFHG�RU�GHPDQGHG��DQG�REOLJDWRU\��EHFDXVH�WKH�LQIULQJHPHQW�RI�WKH�

QRUP�RI�VROLGDULW\�DQG�UHFLSURFLW\�FDQ�OHDG�WR�VDQFWLRQV��)RO]�HW�DO������������6WUHHFN��������

7KLUG�� UHODWHG� WR� WKH� QRUPDWLYH� H[SHFWDWLRQV� LV� WKH� ZLGHVSUHDG� QRWLRQ� RI� VROLGDULW\� DV� D�

UHFLSURFLW\�UHODWHG�FRQFHSW�DQG�DQ�DQWLWKHVLV�WR�WKH�³IUHH�ULGHU´�SKHQRPHQRQ��%HFNHUW�HW�DO��

����E�����%UXQNKRUVW�����������&DSDOGL�����������.KXVKI���������������7KH�DVVXPSWLRQ�WKDW�

RQH� YRXFKHV� IRU� WKH� RWKHU� VHUYHV� DV� D� YDOXDEOH� EDVLV� RI� WUXVW� LQ� LQWHUSHUVRQDO� UHODWLRQV�

�$VFKDXHU�DQG�+RIPDQQ�����������6LPLODUO\��VWDWHV�HQJDJH�LQ�VROLGDU\�DFWV�DOVR�SDUWO\�EHFDXVH�

WKH\�EHOLHYH�LQ�IXWXUH�UHFLSURFLW\�WKDW�ZLOO�FRQWULEXWH�WR�WKH�IXOILOOPHQW�RI�WKHLU�VHOI�LQWHUHVWV�

�.QRGW� DQG� 7HZV� ������ ������ $Q� LQLWLDOO\� RQH�VLGHG� VXSSRUW�GRHV� QRW� KDYH� WR� LPSO\�

H[SHFWDWLRQV� RI� LPPHGLDWH� UHFLSURFLW\�� ,W� LV� LPSRUWDQW�� KRZHYHU�� WKDW� WKH� YROXQWDU\�

FRPPLWPHQW�WR�XQLODWHUDO�VXSSRUW�LV�FRXSOHG�ZLWK�WKH�H[SHFWDWLRQ�RI�WKH�VDPH�VXSSRUW�IURP�

�
���,Q�WKLV�UHJDUG��+DQQV�:��0DXOO��������DOVR�VWUHVVHV�WKH�QHFHVVLW\�WR�GHOLPLWDWH�VROLGDULW\�IURP�UHODWHG�SROLWLFDO�
DQG� PRUDO� FRQFHSWV�� VXFK� DV� LQWHUHVW�� MXVWLFH�� PRUDOLW\�� DQG� DOWUXLVP�� LQ� RUGHU� WR� HVWDEOLVK� VROLGDULW\� DV� DQ�
DXWRQRPRXV�PRWLYDWLRQ�WR�DFW��0DXOO�������������
���7KH�IUHH�ULGHU�SKHQRPHQRQ�DV�D�FROOHFWLYH�DFWLRQ�SUREOHP�FRPHV�IURP�HFRQRPLF�WKHRU\�DQG�GHVFULEHV�WKRVH�
ZKR�EHQHILW�IURP�JRRGV�RU�VHUYLFHV�HYHQ�WKRXJK�WKH\�GR�QRW�FRQWULEXWH�WR�WKHLU�SURYLVLRQ��



� ���

WKH� RWKHU� SDUW\� DV� VRRQ� DV� WKH� VLWXDWLRQ� LV� UHYHUVHG� �*DLWDQLGHV� ������ �������.OHJHU� DQG�

0HKOKDXVHQ�����������.QHXHU�DQG�0DVDOD�����D�������,Q�WKLV�FRQWH[W��+HOPXW�7KRPH�GUDZV�

DWWHQWLRQ�DOVR�WR�³QHJDWLYH�QRUPV�RI�UHFLSURFLW\�´�ZKHUH�DFWRUV�IHHO�HQWLWOHG�WR�UHYHQJH�RQ�SDVW�

ZURQJV��7KRPH��������������

)RXUWK�� PRVW� VFKRODUV� FRQFHSWXDOL]H� VROLGDULW\� DV� O\LQJ� RQ� WKH� FRQWLQXXP� EHWZHHQ� VHOI�

LQWHUHVW��IUHTXHQWO\�FRQQRWHG�ZLWK�LQGLYLGXDOLVP�RU�HJRLVP��DQG�DOWUXLVP��VHH�DOVR�)RO]�HW�DO��

������+DUQLVFK��������:KLOH�VROLGDULW\�DQG�DOWUXLVP�DUH�VRPHWLPHV�XVHG� LQWHUFKDQJHDEO\��

ZKDW� GLVWLQJXLVKHV� WKH� IRUPHU� IURP� WKH� ODWWHU� LV� WKDW� VROLGDU\� UHODWLRQVKLSV� DUH� EDVHG� RQ�

HTXDOLW\��ZKHUH�ERWK�$�DQG�%�KDYH�WKH�VDPH�UHFLSURFDO�ULJKWV�DQG�GXWLHV����$OWUXLVP��RQ�WKH�

FRQWUDU\�� LPSOLHV� D� KLHUDUFKLFDO� UHODWLRQVKLS� EHWZHHQ� D� JLYHU� DQG� D� UHFHLYHU� DQG� DQ�

DV\PPHWULFDO�KHOS�ZLWK�QR�H[SHFWDWLRQV�RI�TXLG�SUR�TXR��DV�LV�WKH�FDVH��IRU�H[DPSOH��ZLWK�

RUJDQ� GRQDWLRQ� �7KRPH� ������ ���������� 5HJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� VROLGDULW\�

GULYHQ� SROLFLHV� DQG� LQWHUHVW�GULYHQ� SROLFLHV�� LW� IROORZV� WKDW� VROLGDULW\� UHVXOWV� LQ� WKH�

VXERUGLQDWLRQ�RI�WKH�SXUVXLW�RI�VHOI�LQWHUHVWV�ZLWK�UHJDUG�WR�FROOHFWLYH�LQWHUHVWV��.KXVKI�������

0DX�������2IIH��������6LHJIULHG�6FKLHGHU�WDONV�LQ�WKLV�FRQWH[W�RI�³HQOLJKWHQHG�VHOI�LQWHUHVW´�

�6FKLHGHU���������������$OVR��ZKHQ�GLVFXVVLQJ�WKH�REMHFWLYHV�RU�IXQFWLRQV�RI�VROLGDULW\��LW�

VKRXOG�EH�VWUHVVHG�WKDW�VROLGDULW\�VKRXOG�QRW�EH�FRQFHLYHG�DV�PRUDOO\�JRRG�SHU�VH��7R�TXRWH�

$YHU\�.ROHUV��1D]L�VROLGDULW\�³LV�PRUDOO\�ZURQJ��EXW�LW�LV�VWLOO�VROLGDULW\´��.ROHUV������������

)LIWK��DQG�WKLV�LV�ZKHUH�VFKRODUV�GLVDJUHH�WKH�PRVW��WKH�TXHVWLRQ�LV�ZKHWKHU�FRPPXQLW\�IHHOLQJ�

LV�D�QHFHVVDU\�SUHFRQGLWLRQ�RI�VROLGDULW\�RU�QRW��2QH�JURXS�RI�DXWKRUV�FODLPV�WKDW�D�VSHFLDO�

ERQG�� D� ³IHHOLQJ� RI� EHORQJLQJ� WRJHWKHU�´� LV� D� SUHUHTXLVLWH� IRU� VROLGDULW\� �%D\HUW]� ����E��

)HUUHLUD�3HUHLUD�DQG�*URRP�������)RO]�HW�DO��������+|IIH�������0DX��������ZKLOH�WKH�RWKHU�

JURXS�OLVWV�RWKHU�PRWLYDWLRQDO�JURXQGV�IRU�DFWLQJ�LQ�VROLGDULW\�ZLWK�RWKHUV�DV�ZHOO� �&LRUQHL�

DQG�5HFFKL�������,PPHUIDOO�������.QHXHU�DQG�0DVDOD�����D��.QRGW�DQG�7HZV�����E��.ROHUV�

���������7KLV�FRQWHQWLRXV�LVVXH�GHVHUYHV�D�PRUH�GHWDLOHG�HODERUDWLRQ�DQG�WKH�MX[WDSRVLWLRQ�RI�

FRXQWHUDUJXPHQWV�RIIHUHG�E\�ERWK�JURXSV��

,W�LV�PDLQO\�VRFLRORJLVWV�DQG�VRFLDO�SV\FKRORJLVWV�ZKR�EHORQJ�WR�WKH�FDPS�KLJKOLJKWLQJ�WKH�

LPSRUWDQFH� RI� ³VRFLDO� FRKHVLRQ�´� ³IHHOLQJV� RI� WRJHWKHUQHVV� RU� FRPSDVVLRQ�´� ³V\PSDWK\�´�

�
���1HHGOHVV�WR�VD\�WKDW�WKLV�LV�D�QRUPDWLYH�DVVXPSWLRQ�DQG�WKH�DFWXDOO\�SUDFWLFHG�UHFLSURFLW\�LV�³TXDQWLWDWLYHO\�
YDULDEOH�´�L�H��WKHUH�DUH�GLIIHUHQW�GHJUHHV�DQG�PDQLIHVWDWLRQV�RI�UHFLSURFLW\��7KRPH�������������
���7KH�0HUULDP�:HEVWHU�'LFWLRQDU\�DOVR�GHVFULEHV�VROLGDULW\�DV�³XQLW\��DV�RI�D�JURXS�RU�FODVV��WKDW�SURGXFHV�RU�
LV�EDVHG�RQ�FRPPXQLW\�RI�LQWHUHVWV��REMHFWLYHV��DQG�VWDQGDUGV´��0HUULDP�:HEVWHU��������
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³DIILQLW\�´�DQG�VLPLODU�SKHQRPHQD��:LOGW�������������.XUW�%D\HUW]�RIIHUV�D�EURDG�GHILQLWLRQ�

RI�VROLGDULW\��IUDPLQJ�LW�DV�D�UHFLSURFDO�UHODWLRQVKLS�EHWZHHQ�PHPEHUV�RI�D�FHUWDLQ�JURXS�WKDW�

DUH�WLHG�WR�HDFK�RWKHU�E\�D�VKDUHG�SHUFHSWLRQ�RI�FRPPRQDOLW\�DQG�DUH�ZLOOLQJ�WR�YRXFK�IRU�

HDFK�RWKHU��+H�FDOOV�WKLV�W\SH�RI�VROLGDULW\�FRPPXQLW\�VROLGDULW\��³*HPHLQVFKDIWVVROLGDULWäW´��

�%D\HUW]� ������ ����D����� 2WIULHG� +|IIH� JRHV� HYHQ� IXUWKHU� DQG� DUJXHV� WKDW� VROLGDULW\�

FRPPXQLWLHV�DUH�FRPPXQLWLHV�RI�FRPPRQ�GHVWLQ\��³6FKLFNVDOVJHPHLQVFKDIWHQ´���ZKLFK�VKDUH�

WKH�VHQVH�RI�EHLQJ�DOO�LQ�WKH�VDPH�ERDW�DQG�ZKRVH�PHPEHUV�DFFRUGLQJO\�GHYHORS�HPRWLRQDO�

ERQGV�ZLWK�HDFK�RWKHU��+|IIH������������0RVW�RI�WKH�UHFHQW�ZRUNV�RQ�VROLGDULW\�UHIHU�WR�WKH�

IROORZLQJ� GHILQLWLRQ� E\� 6WHIIHQ�0DX�� ³6ROLGDULW\� LV� D� OLQN� EHWZHHQ� LQGLYLGXDOV� RU� VRFLDO�

JURXSV�FKDUDFWHUL]HG�E\�D�SDUWLFXODU�IRUP�RI�PXWXDO�DWWDFKPHQW�DQG�UHFLSURFDO�FRPPLWPHQW´�

�0DX������������WUDQVODWHG�E\�DXWKRU���$FFRUGLQJ�WR�0DX��WKH�VHQVH�RI�VSHFLILF�DWWDFKPHQW�

WR�D�JURXS�VXJJHVWV�UHVWUDLQLQJ�VHOI�LQWHUHVWV�LQ�IDYRU�RI�FROOHFWLYH�JRDOV��0DX�������������

5DFKHO� )RO]�� 6LPRQ�0XVHNDPS�� DQG� 6LHJIULHG� 6FKLHGHU� IROORZ� WKH� ORJLF� RI� WKH� JLIW� DQG�

UHFLSURFLW\��FRQFHSWV�ZLGHO\�XVHG�LQ�VRFLRORJ\��VHH��H�J���0DXVV��������DQG�IUDPH�VROLGDULW\�

DV�D�PXWXDO�IXOILOOPHQW�RI�PRUDO�ULJKWV�DQG�GXWLHV�VWHPPLQJ�IURP�D�FRPPXQLW\�IHHOLQJ��)RO]�

HW�DO���������6SHFLILFDOO\� IRU� WKH�(8�FRQWH[W��/DXUD�&��)HUUHLUD�3HUHLUD�DQG�$�-�5��*URRP�

KLJKOLJKW�WKH�LPSRUWDQFH�RI�D�³ZH´�IHHOLQJ�DQG�GHQRWH�VROLGDULW\�DV�³VSLULWXDO�FHPHQW´�ELQGLQJ�

WRJHWKHU�(8�0HPEHU�6WDWHV�ZLWK�GLVWLQFW�FXOWXUHV�� KLVWRULFDO�EDFNJURXQGV��DQG�VRFLDO�DQG�

HFRQRPLF�WUDGLWLRQV��)HUUHLUD�3HUHLUD�DQG�*URRP�������������6LPLODUO\��6WHIDQ�:DOODVFKHN�

GHVLJQDWHV� WKH� H[LVWHQFH� RI� DQ� H[FOXVLYH� LGHQWLW\� RI� WKH� JURXS�� ZKLFK� VKDUHV� D� FRPPRQ�

KLVWRU\��YDOXHV�� LQWHUHVW��DQG�JRDOV��DV�ZHOO�DV�D� UHVXOWLQJ�VROLG�VRFLDO�DQG� HPRWLRQDO�ERQG�

EHWZHHQ�WKH�PHPEHUV�RI�WKH�JURXS�DV�LQKHUHQW�GHILQLQJ�DWWULEXWHV�RI�VROLGDULW\��:DOODVFKHN�

�������$QG�DOVR�&KULVWLDQ�&DOOLHVV��ZKR�VWXGLHG�WKH�VSHFLILFLWLHV�RI�WKH�VROLGDULW\�SULQFLSOH�LQ�

WKH�(8��FODLPV�WKDW�VROLGDULW\�LV�QRW�D�VLPSOH�WUDQVDFWLRQ�EDVHG�RQ�UHFLSURFLW\�EXW�PXVW�EH�

JURXQGHG�LQ�WKH�UHFRJQLWLRQ�RI�FRPPRQ�JRDOV�DQG�LQWHUHVWV��&DOOLHVV�����������������

6WHLQDU�6WMHUQ¡�RIIHUV�D�PRUH�GLIIHUHQWLDWHG�DSSURDFK��GHILQLQJ�VROLGDULW\�DV�³WKH�SUHSDUHGQHVV�

WR�VKDUH�UHVRXUFHV�ZLWK�RWKHUV�E\�SHUVRQDO�FRQWULEXWLRQ�WR�WKRVH�LQ�VWUXJJOH�RU�LQ�QHHG�DQG�

WKURXJK�WD[DWLRQ�DQG�UHGLVWULEXWLRQ�RUJDQLVHG�E\�WKH�VWDWH´��6WMHUQ¡�����������+H�GLVWLQJXLVKHV�

IRXU� DVSHFWV� RI� WKH� FRQFHSW� RI� VROLGDULW\²WKH� IRXQGDWLRQ� IRU� VROLGDULW\�� WKH� REMHFWLYH� RI�

�
���$W�WKH�VDPH�WLPH��%D\HUW]�LGHQWLILHV�DOVR�RWKHU�IRUPV�RI�VROLGDULW\��ZKLFK�GR�QRW�QHFHVVLWDWH�WKH�³HPRWLRQDO´�
GLPHQVLRQ��,Q�RWKHU�ZRUGV��D�FRPPXQLW\�VSLULW�PD\�ZHOO�H[LVW��EXW�LW�LV�QRW�D�UHTXLUHG�SUHFRQGLWLRQ��+H�UHIHUV�WR�
WKRVH�IRUPV�MRLQWO\�DV�³FRPEDW�VROLGDULW\´��³.DPSIVROLGDULWäW´���%D\HUW]�����������D���
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VROLGDULW\�� WKH�TXHVWLRQ�RI� LQFOXVLRQ�YHUVXV� H[FOXVLRQ�� DQG� WKH� WHQVLRQ�EHWZHHQ� LQGLYLGXDO�

IUHHGRP�DQG�FROOHFWLYH�RULHQWDWLRQ²DQG�FRQFOXGHV� WKDW�HLWKHU�EHORQJLQJ�WR�D� ODUJHU�JURXS�

DQG�IHHOLQJ�RI�LQWHUGHSHQGHQFH��IRXQGDWLRQ��RU�WKH� UHDOL]DWLRQ�RI�FHUWDLQ�SHUVRQDO�LQWHUHVWV�

�REMHFWLYH��FDQ�FRQVWLWXWH� WKH�EDVLV�IRU�VROLGDULW\� �6WMHUQ¡���������������$W�WKH�VDPH� WLPH��

6WMHUQ¡� DVVHUWV� WKDW� WKH� VHOI� DQG� LWV� LGHQWLILFDWLRQV� ZLWK� D� ³ZH�´� DV� ZHOO� DV� WKH� UHODWHG�

GLVWLQFWLRQ�EHWZHHQ�³ZH´�DQG�³WKH�RWKHUV�´�IRUP�WKH�EDVLV�IRU�IHHOLQJV�RI�VROLGDULW\��6WMHUQ¡�

���������������

$YHU\� .ROHUV� GHQRXQFHV� WKH� ³PRUDOL]HG´� FRQFHSWLRQV� RI� VROLGDULW\�� ZKLFK� GHVFULEH�

VHQWLPHQWV�RU�VKDUHG�DWWLWXGHV��IRU�EHLQJ�WRR�QDUURZ�DQG�FRQFHSWXDOL]HV�VROLGDULW\�DV�D�W\SH�

RI�DFWLRQ��.ROHUV�����������+H�DUJXHV�WKDW�VROLGDU\�JURXSV�FRPH�WRJHWKHU�WR�SXUVXH�VKDUHG�

SROLWLFDO� DLPV�� DQG� WKDW� VROLGDULW\� ZLWKLQ� D� JURXS� LV� UREXVW� DJDLQVW� ³LQFRPSOHWHO\� VKDUHG�

LQWHUHVWV�´�,Q�.ROHUV¶�XQGHUVWDQGLQJ��VROLGDULW\�RFFXUV�QRWZLWKVWDQGLQJ�GLVDJUHHPHQW�DERXW�

WKH�JURXS¶V�FKRVHQ�HQGV�DQG�PHDQV��.ROHUV��������������

0LFhèOH�.QRGW�DQG�$QQH�7HZV��LQVSLUHG�E\�'XUNKHLP¶V�FRQFHSWLRQ�RI�RUJDQLF�VROLGDULW\��

GHILQH�VROLGDULW\�ZLWKLQ�WKH�(8¶V�KLJKO\�GLIIHUHQWLDWHG�PXOWL�OHYHO�V\VWHP�DV�D�³XQLW\��ZKLFK�

LV�EDVHG�RQ�RU�FUHDWHV�D�FRPPXQLW\�RI�LQWHUHVWV��REMHFWLYHV�DQG�VWDQGDUGV´��.QRGW�DQG�7HZV�

����������$FFRUGLQJ�WR�WKHP��VKDUHG�LGHQWLW\�DQG�FRPPRQ�IHHOLQJV�DUH�D�SRVVLEOH�DVSHFW�RU�

RXWFRPH��EXW�QRW�D�QHFHVVDU\�FRQGLWLRQ�IRU�VROLGDULW\��.QRGW�DQG�7HZV�����D������.QRGW�HW�

DO��������������7KLV�GLVWLQJXLVKHV�WKHLU�DSSURDFK�IURP�WKH�RQH�UHSUHVHQWHG�E\�RWKHU�DXWKRUV�

ZKR� FRQVLGHU� VRPH� NLQG� RI� DWWDFKPHQW� �0DX� ������ RU� D� ³ZH�IHHOLQJ´� �.OHJHU� DQG�

0HKOKDXVHQ������� DV� DQ� HVVHQWLDO� SUHUHTXLVLWH� IRU� VROLGDULW\��6LPLODUO\�� ,ULQD�&LRUQHL� DQG�

(WWRUH�5HFFKL�DUJXH�WKDW�³JLYHQ�WKDW�LGHQWLWLHV�FDQ�WKHPVHOYHV�EH�RQO\�µWKLQ¶�H[SUHVVLRQV�RI�

JURXS�PHPEHUVKLS��ZH�FRQVLGHU�LGHQWLW\�DV�D�IDFWRU�WKDW�FDQ�IDYRU�VROLGDULW\��UDWKHU�WKDQ�WKH�

VXEVWDQFH� RI� VROLGDULW\� DV� VXFK´� �&LRUQHL� DQG� 5HFFKL� ������ ������ 6WHIDQ� ,PPHUIDOO� DOVR�

FRQWHQGV� WKDW�VROLGDULW\�GRHV�QRW�SUHVXSSRVH�D�FRPPRQ� LGHQWLW\�� OHW�DORQH�DQ�RYHUDUFKLQJ�

VHQVH�RI�FRPPXQLW\��EXW�VROHO\�WKH�DGPLVVLRQ�RI�VKDUHG�UHVSRQVLELOLW\�WKDW�RULJLQDWHV�IURP�D�

JURZLQJ�VHQVH�RI�LQWHUGHSHQGHQFH��,PPHUIDOO������������

7KLV� VWXG\� UHFRJQL]HV� WKDW� H[LVWLQJ� UHVHDUFK� RQ� VROLGDULW\� PD\� FRQWDLQ� GLIIHUHQW� DQG�

VRPHWLPHV� HYHQ� FRQWUDGLFWRU\� FRQFHSWXDOL]DWLRQV� DQG� GHILQLWLRQV�� &ODVVLF� DSSURDFKHV� WR�

VROLGDULW\�ZHUH� OLPLWHG�WR�VPDOOHU�FRPPXQLWLHV��$V� WKH\�H[SDQGHG� WR�FDSWXUH�QDWLRQDO�DQG�

ODWHU� DOVR� LQWHUQDWLRQDO� FRQWH[WV�� WKH� GHILQLWLRQDO� FRQGLWLRQV� KDYH� LQHYLWDEO\� FKDQJHG��
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&RQVHTXHQWO\��ZKLOH�VROLGDULW\�EHWZHHQ�LQGLYLGXDOV�RU�VRFLDO�JURXSV�XVXDOO\�UHTXLUHV�D�FHUWDLQ�

GHJUHH�RI�PXWXDO�DWWDFKPHQW��VROLGDULW\�EHWZHHQ�WKH�(8�0HPEHU�6WDWHV�GRHV�QRW��,W�KDV�EHHQ�

HPSLULFDOO\� SURYHQ� WKDW� VROLGDULW\� EHKDYLRU� DOVR� RFFXUV� ZLWKRXW� DQ� H[LVWLQJ� IHHOLQJ� RI�

WRJHWKHUQHVV�RU�VKDUHG�LQWHUHVWV��VHH�DOVR�7KRPH�������������7KLV�VWXG\�WKHUHIRUH�FRQWHQGV�

WKDW� D� FRPPXQLW\� IHHOLQJ� RU� VKDUHG� LGHQWLW\� DUH� JHQHUDOO\� IDYRUDEOH� FRQGLWLRQV� IRU� WKH�

H[LVWHQFH�RI�VROLGDULW\�EXW�QRW�D�QHFHVVDU\�SUHUHTXLVLWH��(8�0HPEHU�6WDWHV�FDQ�MXVW�DV�ZHOO�

EH�PRWLYDWHG�WR�FRQWULEXWH�WR�WKH�(XURSHDQ�SURMHFW�DQG�SUDFWLFH�VROLGDULW\�LQ�WKH�SXUVXLW�RI�

WKHLU�RZQ�VHOI�LQWHUHVWV��,W�IROORZV�WKDW�VHOI�LQWHUHVW�DQG�VROLGDULW\�DUH�QRW�LQKHUHQWO\�PXWXDOO\�

H[FOXVLYH����5HJDUGOHVV� WKH�XQGHUO\LQJ�PRWLYDWLRQ��DV� ORQJ�DV�D�0HPEHU�6WDWH� LV� UHDG\� WR�

VXERUGLQDWH� WKH� SXUVXLW� RI� LWV� RZQ� QDWLRQDO� LQWHUHVWV� WR� FROOHFWLYH� LQWHUHVWV� DQG� JRDOV�� LWV�

DFWLRQV�FDQ�VWLOO�EH�FRQVLGHUHG�VROLGDU\��7KH�VHOI�LPSRVHG�FRPPLWPHQW�WR�SURYLGH�DVVLVWDQFH��

LI�QHHG�EH��UHTXLUHV�DQ�DFNQRZOHGJHPHQW�RI�WKH�VSHFLILF�OHJLWLPDF\�RI�WKH�FRPPXQLW\�DQG�LWV�

REMHFWLYHV��6FKLHGHU�����D������������

%XLOGLQJ� RQ� WKH� DIRUHPHQWLRQHG� WKHRUHWLFDO� IRXQGDWLRQV�� WKLV� VWXG\� RIIHUV� WKH� IROORZLQJ�

GHILQLWLRQ�RI�LQWHUJRYHUQPHQWDO�VROLGDULW\�LQ�WKH�(8�FRQWH[W��

,QWHUJRYHUQPHQWDO� VROLGDULW\� LV� D� IXQFWLRQDOO\�� WHPSRUDOO\�� DQG� VSDWLDOO\�
FRQVWUXHG� OLQN� EHWZHHQ� (8�0HPEHU� 6WDWHV� FKDUDFWHUL]HG� E\� UHFLSURFDO�
FRPPLWPHQW� DQG� DFNQRZOHGJHG� OHJLWLPDF\� RI� WKH� FRPPXQLW\� DQG� LWV�
REMHFWLYHV��

7R� DFFRXQW� IRU� WKH� H[WHUQDO� GLPHQVLRQ� RI� (XURSHDQ� VROLGDULW\�� WKLV� VWXG\�� IROORZLQJ� WKH�

SURYLVLRQV�RI�$UWLFOHV��������DQG����7(8��SURSRVHV�WKH�IROORZLQJ�GHILQLWLRQ�RI�LQWHUQDWLRQDO�

VROLGDULW\�LQ�WKH�(8�FRQWH[W��

,QWHUQDWLRQDO� VROLGDULW\� LV� D� IXQFWLRQDOO\�� WHPSRUDOO\�� DQG� VSDWLDOO\�
FRQVWUXHG�OLQN�RI�WKH�(8�DQG�LWV�0HPEHU�6WDWHV�WRZDUG�FROOHFWLYH�DFWRUV�
EH\RQG�(XURSHDQ�ERUGHUV��

,W�LV�WKH�XQGHUVWDQGLQJ�RI�WKH�SUHVHQW�VWXG\�WKDW�(8�VSHFLILF�LQWHUQDWLRQDO�VROLGDULW\�H[WHQGV�

EH\RQG� KXPDQLWDULDQ� DVVLVWDQFH� DQG� WKH� &)63� RI� WKH� (8� DQG� LQGHHG� HQFRPSDVVHV� DOO�

SROLWLFDO��HFRQRPLF��VRFLDO��OHJDO��VHFXULW\��DQG�RWKHU�UHODWLRQV�RI�WKH�8QLRQ�DQG�LWV�0HPEHU�

6WDWHV�ZLWK�WKH�ZLGHU�ZRUOG��

�
���7KLV�UHFRJQLWLRQ�KHOSV�RYHUFRPH�WKH��QRUP�YHUVXV�LQWHUHVWV��GLFKRWRP\��'LH]�������������
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%HIRUH� SURFHHGLQJ� ZLWK� WKH� FDVH� VHOHFWLRQ�� WKH� UHPDLQGHU� RI� WKLV� VHFWLRQ� EULHIO\� RXWOLQHV�

SRWHQWLDO� OLPLWDWLRQV�RI� VROLGDULW\� DPRQJ�(8�0HPEHU�6WDWHV��2QH�NH\�GHWHUPLQDQW� LV� WKH�

QDWLRQDO� FRQWH[W�� VXFK� DV�ZKHQ�GLIIHUHQW� LQWHUHVW� JURXSV� VWULYH� WR� LQIOXHQFH� WKH� UHVSHFWLYH�

JRYHUQPHQW¶V� (XURSHDQ�OHYHO� GHFLVLRQV� �.QRGW� DQG� 7HZV� ������� ,Q� WKH� WUDGLWLRQ� RI� QHZ�

OLEHUDOLVP�GHYHORSHG�E\�$QGUHZ�0RUDYFVLN���������������VWDWH�SUHIHUHQFHV�DUH�IRUPHG�DV�D�

UHVXOW�RI�RQJRLQJ�FRPSHWLWLRQ�EHWZHHQ�LQWHUHVW�JURXSV�DV�ZHOO�DV�LQGLYLGXDOV�ZLWKLQ�D�VWDWH��

'HSHQGLQJ�RQ�ZKLFK�VRFLDO�JURXS�LV�DEOH�WR�DVVHUW�LWVHOI�DQG�JDLQ�LQIOXHQFH�RQ�JRYHUQPHQWDO�

GHFLVLRQV��UHVXOWLQJ�VWDWH�EHKDYLRU�FDQ�EH�PRUH�RU�OHVV�VROLGDU\����6LQFH�GRPLQDQW�JURXSV�DQG�

VRFLHWDO�SUHIHUHQFHV�ZLWKLQ�VWDWHV�DV�ZHOO�DV�FRQWH[WXDO�IDFWRUV�DUH�FRQVWDQWO\�VKLIWLQJ��VWDWHV¶�

ZLOOLQJQHVV�WR�DFW�LQ�VROLGDULW\�ZLWK�RWKHUV�LV�SURQH�WR�FKDQJH�WRR��

7KH� HPHUJHQFH� RI� FULVHV� FDQ� DJJUDYDWH� WHQGHQFLHV� RI� QDWLRQDO� GHPDUFDWLRQ� DQG� UHODWHG�

³GHVROLGDUL]DWLRQ�´� ,W� FDQ� EH� DUJXHG�� RQ� WKH� RQH� KDQG�� WKDW� FDOOLQJ� IRU� VROLGDULW\� FDQ� EH�

GLIILFXOW�ZKHQ� LW� LV� KDUG� WR� DVVLJQ� UHVSRQVLELOLW\� IRU� WKH� JLYHQ� FULVLV��2Q� WKH� RWKHU� KDQG��

IROORZLQJ�8OULFK�6WHLQYRUWK��ZKR�XQGHUVWDQGV�VROLGDULW\�DV�³WKH�YLUWXH�RI�HTXDOV�ZKR�KHOS�

RQH�DQRWKHU�LQ�PLVIRUWXQHV�WKH\�DUH�QRW�UHVSRQVLEOH�IRU�´�LW�FDQ�EH�FRQWHQGHG�WKDW�PHPEHUV�

RI� D� FRPPXQLW\� DUH� UHTXLUHG� WR� KHOS� HDFK� RWKHU� HYHQ� LQ� HPHUJHQFLHV� WKDW� WKH\� KDYH� QRW�

FRQWULEXWHG�WR��6WHLQYRUWK������������

5HOXFWDQFH� WRZDUG� VROLGDULW\� FDQ� IXUWKHU� HPHUJH�ZKHQ� �DVVXPHG�� FRVWV� RI� HQJDJLQJ� LQ� D�

VROLGDU\�DFWLRQ�RXWZHLJK��DVVXPHG��EHQHILWV�QRZ�RU�LQ�WKH�IXWXUH��7R�SXW�LW�GLIIHUHQWO\��LW�FDQ�

EH�K\SRWKHVL]HG� WKDW� LI� D� VWDWH� H[SHFWV� VRPH�EHQHILWV� LQ� UHWXUQ�� VXFK� DV� LQ� IRUP�RI� IXWXUH�

UHFLSURFLW\��LW�LV�PRUH�OLNHO\�WR�DFW�VROLGDU\��.QRGW�DQG�7HZV��������.QRGW�DQG�7HZV��������

VHH� WKH� OLPLWDWLRQV�RI�VROLGDULW\�HVSHFLDOO\�GXULQJ�FULVHV��ZKHQ�FRXQWULHV� FDOFXODWH�RQO\� LQ�

VKRUW�WHUP�KRUL]RQV��ZLWKRXW�KDYLQJ�D�PHGLXP��RU�ORQJ�WHUP�SHUVSHFWLYH�LQ�PLQG���

5HFLSURFLW\� FHUWDLQO\� FRQWDLQV� D� WHPSRUDO� GLPHQVLRQ�� \HW�PRVW� DXWKRUV� KDYH� FRQFHSWXDOO\�

RQO\�EHHQ�FRQFHUQHG�ZLWK�WKH�IXWXUH��+RZHYHU��UHFLSURFLW\�DQG�WKH�UHODWHG�ZLOOLQJQHVV�WR�DFW�

LQ�VROLGDULW\�ZLWK�RWKHUV�DUH�QRW�RQO\�RULHQWHG�WRZDUG�WKH�IXWXUH�EXW�DUH�DOVR�FRQGLWLRQHG�E\�

�
��� )ROORZLQJ� WKH� YDULDQW� RI� LGHDWLRQDO� OLEHUDOLVP�� VWDWH�LQWHUQDO� FRQFHSWLRQV� RI� QDWLRQDO� LGHQWLW\�� SROLWLFDO�
LGHRORJ\��DQG�VRFLDO�RUGHU�ZRXOG�EH�WKH�PDLQ�GHFLVLYH�IDFWRUV�LQIOXHQFLQJ�SURFHVVHV�RI�SUHIHUHQFH�IRUPDWLRQ�
ZLWKLQ�VWDWHV��&RPPHUFLDO�OLEHUDOLVP�HPSKDVL]HV�WKH�UHDOL]DWLRQ�RI�HFRQRPLF�LQWHUHVWV�DV�WKH�SULPDU\�IDFWRU�DQG�
FDXVDO�PHFKDQLVP�O\LQJ�EHWZHHQ�QDWLRQDO�SUHIHUHQFH�IRUPDWLRQ�DQG�VWDWH�EHKDYLRU��$QG�UHSXEOLFDQ�OLEHUDOLVP�
KLJKOLJKWV� WKH� LQVWLWXWLRQDO� SURFHGXUHV� WKURXJK� ZKLFK� VRFLDO� LQWHUHVWV� DUH� DJJUHJDWHG� DQG� IORZ� LQWR� VWDWH�
SUHIHUHQFH�IRUPDWLRQ��0RUDYFVLN��������������������������������
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SDVW� H[SHULHQFHV� �VHH� DOVR�(ULNVHQ��������$JDLQVW� WKLV� EDFNJURXQG�� WKLV� VWXG\� DUJXHV� WKDW�

KLVWRULFDO�VROLGDULW\��PRVWO\�LQ�WKH�IRUP�RI�D�SDLQIXO�RU�GLVDSSRLQWLQJ�H[SHULHQFH�RI�QRW�KDYLQJ�

UHFHLYHG�VROLGDULW\�DV�H[SHFWHG��FDQ�UHVXOW�LQ�UHFLSURFDO�QRQ�VROLGDU\�EHKDYLRU��

2WKHU� OLPLWDWLRQV� RI� VROLGDULW\� ZLWKLQ� WKH� (8� FDQ� RULJLQDWH� IURP� WKH� IDLOXUH� RI� VWDWHV� WR�

FDOFXODWH� WKHLU� FRVWV� DQG� EHQHILWV� DFURVV� GLIIHUHQW� SROLF\� DQG� LVVXH� DUHDV�� 7KH\� SOHD� IRU�

VROLGDULW\�LQ�RQH�SROLF\�DUHD�EXW�UHIXVH�WR�DFW�LQ�VROLGDULW\�ZLWK�WKHLU�IHOORZ�0HPEHU�6WDWHV�LQ�

D� GLIIHUHQW� SROLF\� ILHOG�� 1HYHUWKHOHVV�� DV� .QRGW� DQG� 7HZV� SRLQW� RXW�� VXFK� FURVV�LVVXH�

FDOFXODWLRQ�LV�HVVHQWLDO�IRU�HQVXULQJ�PXWXDOLW\�DQG�UHFLSURFLW\�LQ�WKH�(8�V\VWHP��.QRGW�DQG�

7HZV�������������

$OWKRXJK�D�VWURQJ�VHQVH�RI�FRPPXQLW\�RU�VKDUHG� LGHQWLW\�DUH�QRW�QHFHVVDU\�FRQGLWLRQV�RI�

VROLGDULW\�� LW� LV� QRW� XQUHDVRQDEOH� WR� DVVXPH� WKDW� WKHLU� H[LVWHQFH� GRHV� IDYRU� VROLGDULW\��

&RUUHVSRQGLQJ�WR�'XUNKHLP¶V�WKHRU\�RI� WKH�GLYLVLRQ�RI�ODERU�DQG�KLV�GHILQLWLRQ�RI�RUJDQLF�

VRFLHW\��LW�FDQ�EH�VXUPLVHG�WKDW��ZLWK�LQFUHDVLQJ�GHJUHH�RI�LQWHUGHSHQGHQFH��VROLGDULW\�ERQGV�

EHWZHHQ�GLIIHUHQW�VRFLHWLHV� LQWHQVLI\� �'XUNKHLP������>����@���$FFRUGLQJO\�� WKH�(XURSHDQ�

LQWHJUDWLRQ� SURFHVV� DQG� WKH� UHODWHG� LQFUHDVH� LQ� LQWHUFRQQHFWHGQHVV� DQG� LQWHUGHSHQGHQFH�

EHWZHHQ� (8� 0HPEHU� 6WDWHV� DQG� WKHLU� VRFLHWLHV� ZRXOG� PHDQ� WKDW� VROLGDULW\� FRQQHFWLRQV�

EHFRPH�VWURQJHU�WRR��6WHIIHQ�0DX��KRZHYHU��LGHQWLILHV�D�SUREOHP�IDFLQJ�LQWHUQDO�(XURSHDQ�

VROLGDULW\�� ZKLFK� KDV� LWV� RULJLQ� LQ� YDULRXV� ZDYHV� RI� WHUULWRULDO� H[SDQVLRQV�� DV� WKHVH� ZHUH�

DFFRPSDQLHG�E\� D� UHGHILQLWLRQ�RI�JRDOV�DQG�SHUVSHFWLYHV� IRU� LQWHJUDWLRQ�DQG�EURXJKW�ZLWK�

WKHP�DQ�LQFUHDVH�LQ�LQWUD�(XURSHDQ�KHWHURJHQHLW\��0DX�������������

)LQDOO\�� VROLGDULW\� UHODWLRQVKLSV� DUH� VXSSRVHG� WR� EH� QRQ�KLHUDUFKLFDO� DQG� V\PPHWULFDO�� QR�

PDWWHU�WKH�DFWXDO�RU�SHUFHLYHG�SRZHU�RI�WKH�LQGLYLGXDO�DFWRUV�LQYROYHG��7KRPH�����������

������$�SRWHQWLDO�IDFWRU�OLPLWLQJ�VROLGDULW\�EHWZHHQ�(8�0HPEHU�6WDWHV�ZRXOG�WKHUHIRUH�EH�

WKH�H[LVWHQFH�RI�D�FHUWDLQ�KLHUDUFK\�ZLWKLQ�WKH�(8��&RQVLGHULQJ�WKH�SHUVLVWHQFH�RI�GLYLGLQJ�

OLQHV� EHWZHHQ� WKH� ROG� DQG� QHZ�0HPEHU� 6WDWHV�� ZKHUH� WKH� ODWWHU� RQHV� RIWHQ� IHHO� XQGHU�

DSSUHFLDWHG� DQG� WUHDWHG� DV� VHFRQG�FODVV� FLWL]HQV�� WKH� H[LVWHQFH� RI� HYHQ� DQ� LQIRUPDO� RU�

XQRIILFLDO�KLHUDUFKLFDO�VHWWLQJ�PLJKW�SURYH�DV�D�FUXFLDO�VROLGDULW\�KLQGHULQJ�IDFWRU�IRU�WKH�(8��

7KH�SURSRVHG�GHILQLWLRQ�VXJJHVWV� WKDW�VROLGDULW\� LV� GHWHUPLQHG�IXQFWLRQDOO\�DQG�FDQ�GLIIHU�

IURP�RQH�SROLF\�DUHD�WR�DQRWKHU��7KLV�LV�YHU\�LPSRUWDQW�WR�WKH�FXUUHQW�VWXG\��ZKLFK�DUJXHV�LQ�

IDYRU�RI�D�PRUH�GLIIHUHQWLDWHG�YLHZ�RQ�VROLGDULW\�DV�H[HUFLVHG�E\�(8�0HPEHU�6WDWHV��$�VWDWH�
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FDQ�VKRZ�VROLGDULW\�LQ�RQH�SROLF\�DUHD�DQG�GHQ\�VROLGDULW\�LQ�DQRWKHU�DUHD��0RUH�LPSRUWDQWO\��

LW�FDQ�GHFOLQH�VROLGDULW\�HYHQ�LQ�WKH�VDPH�SROLF\�DUHD�LQ�ZKLFK�LW�SUHYLRXVO\�DFWHG�LQ�VROLGDULW\�

LI� WKH� FRQWH[WXDO� FLUFXPVWDQFHV� KDYH� FKDQJHG�� ,W� IROORZV� WKDW� VFKRODUV� VKRXOG� DYRLG�WKH�

DGRSWLRQ�RI�D�EODFN�DQG�ZKLWH�OHQV�IRU�WKH�DQDO\VLV�RI�VROLGDULW\�DQG�DLP�IRU�D�PRUH�QXDQFHG�

XQGHUVWDQGLQJ� RI� WKH� XQGHUO\LQJ� UHDVRQV�� ZKLOH� VLPXOWDQHRXVO\� WDNLQJ� LQWR� DFFRXQW� WKH�

DIRUHPHQWLRQHG�OLPLWV�RI�VROLGDULW\��7KH�IROORZLQJ�VHFWLRQ�H[SODLQV�WKH�UDWLRQDOH�EHKLQG�WKH�

FDVH� VHOHFWLRQ� IRU� WKLV� VWXG\�� ZKLFK� DLPV� WR� DFFRXQW� IRU� WKH� SRWHQWLDOO\� GLIIHUHQW�

PDQLIHVWDWLRQV�RI�DQG�OLPLWV�WR�VROLGDULW\�LQ�GLIIHUHQW�SROLF\�ILHOGV��

����&DVH�6HOHFWLRQ�

5HIHUHQFHV�WR� LQWHUJRYHUQPHQWDO�VROLGDULW\�DW� WKH�(8�OHYHO�FDQ�EH�IRXQG�LQ�GLYHUVH�SROLF\�

DUHDV��ZKLFK�ODUJHO\�FRUUHVSRQG�ZLWK�WKH�PHQWLRQV�RI�WKH�VROLGDULW\�SULQFLSOH�LQ�WKH�/LVERQ�

7UHDW\�� $FFRUGLQJO\�� VFKRODUV� KDYH� VWXGLHG� WKH� HPSLULFDO� UHDOLW\� RI� LQWHUJRYHUQPHQWDO�

VROLGDULW\�DQG�LWV�SRVVLEOH�OLPLWV�LQ�SROLF\�ILHOGV�VXFK�DV�ILVFDO�DQG�HFRQRPLF�SROLF\��&DOOLHVV�

������ (ULNVHQ� ������ +HLQHPDQQ� ������ .OHJHU� DQG� 0HKOKDXVHQ� ������ 6FKHONOH� ������

6FKLHGHU� ����E�� :DOODVFKHN� ������ ����E��� HQHUJ\�� FOLPDWH�� DQG� HQYLURQPHQWDO� SROLF\�

�.QRGW� DQG�3LHIHU� ������.QRGW� DQG�7HZV������� ������7RVXQ�������� WKH�&)63� �)HUUHLUD�

3HUHLUD�DQG�*URRP�������5�JHU��������DQG�LQFUHDVLQJO\�DOVR�PLJUDWLRQ�SROLF\��%DVW�������

%HQGHO�������.QRGW�DQG�7HZV�������������0RQDU�������6HJHã�)UHODN�����E��:DOODVFKHN�

����������D��:LKWRO�GH�:HQGHQ���������

,QWHUQDWLRQDO� IRUPV� RI� VROLGDULW\�� L�H�� LQ� (8� H[WHUQDO� UHODWLRQV�� KDYH� UHFHLYHG� PXFK� OHVV�

VFKRODUO\� DWWHQWLRQ�� 2QH� DXWKRU� ZKR� KDV� H[WHQVLYHO\� VWXGLHG� (XURSHDQ� VROLGDULW\� WRZDUG�

(XURSH¶V�³RXWVLGH´�LV�6LHJIULHG�6FKLHGHU������D���,Q�KLV�FRQWULEXWLRQV��KH�H[SORUHG�WKH�UROH�

RI�VROLGDULW\�LQ�WKH�³VSHFLDO�UHODWLRQV´�RI�WKH�(8�DQG�VHOHFWHG�(8�0HPEHU�6WDWHV��FRQFUHWHO\�

*HUPDQ\��)UDQFH��DQG�6ZHGHQ��WRZDUG�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�DQG�WKH�

$IULFDQ��&DULEEHDQ� DQG�3DFLILF�*URXS�RI�6WDWHV� �$&3�� �)RO]� HW� DO�� ������6FKLHGHU� ������

6FKLHGHU�HW�DO���������$QRWKHU�DXWKRU�FRQFHUQHG�ZLWK�LQWHUQDWLRQDO�VROLGDULW\�LV�(OVD�7XOPHWV��

ZKR�LQYHVWLJDWHG� WKH� OLQN�EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\� LQ�WKH�IRUHLJQ�SROLF\�RI�VHOHFWHG�

&HQWUDO� DQG� (DVWHUQ� (XURSHDQ� DQG� %DOWLF� (8� 0HPEHU� 6WDWHV� WRZDUG� WKH� (DVWHUQ�

QHLJKERUKRRG��7XOPHWV��������������������
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$V�PHQWLRQHG�DERYH�� WKH�FRPPLWPHQW� WR�VROLGDULW\�VKRZV� LWV� OLPLWV�HVSHFLDOO\� LQ� WLPHV�RI�

FULVLV²DQG� WKH� (8� LV� QR� H[FHSWLRQ�� :KLOH� IRU� H[DPSOH� VRFLDO� VROLGDULW\� WKURXJK� ILVFDO�

UHGLVWULEXWLRQ�VHHPHG�WR�EH�ZRUNLQJ�ZHOO�RQ�WKH�(8�OHYHO��WKH�KHDWHG�SROLWLFDO�GHEDWHV�GXULQJ�

WKH� ILQDQFLDO� FULVHV� DV� ZHOO� DV� WKH� GLVSXWHG� QDWXUH� RI� WKH� FRPPRQ� PDQDJHPHQW�� EXUGHQ�

VKDULQJ��DQG�PXWXDO�VROLGDULW\�GXULQJ�WKH�ODWHVW�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�VHHP�WR�FRXQWHU�

WKLV��VHH�&LRUQHL�DQG�5HFFKL���������

(XURSHDQ�VROLGDULW\�ZDV�SXW�WR�D�KDUG�WHVW�GXULQJ�WKH�(XURSHDQ�VRYHUHLJQ�GHEW�FULVLV��ZKLFK�

EHJDQ�LQ�,FHODQG�LQ�������WKHQ�VSUHDG�WR�RWKHU�(XURSHDQ�FRXQWULHV��SULPDULO\�*UHHFH��,WDO\��

3RUWXJDO��6SDLQ��DQG�,UHODQG��EXW�EDVLFDOO\�DIIHFWHG�WKH�ZKROH�(8��6ROLGDULW\�ZDV�LQYRNHG�E\�

ERWK�WKH�GHEWRUV�DQG�WKH�FUHGLWRUV��\HW�ZLWK�GLIIHUHQW�LQWHQWLRQV�DQG�XQGHUVWDQGLQJV�RI�ZKDW�

WKH�FRQFHSW�LPSOLHV�RQ�D�SUDFWLFDO�OHYHO��:KLOH�WKH�GHEWRU�FRXQWULHV�SUHVHQWHG�VROLGDULW\�DV�D�

IRUP�RI� ILQDQFLDO�EXUGHQ�VKDULQJ� WKDW� WKH\�ZHUH�HQWLWOHG� WR�� WKH�GRQRU�FRXQWULHV�SRUWUD\HG�

VROLGDULW\�QRW�RQO\�DV�D�ULJKW�EXW�DOVR�DV�D�GXW\�RI�WKH�LQGHEWHG�FRXQWULHV�WR�LPSOHPHQW�UHIRUPV�

DQG�DXVWHULW\�PHDVXUHV�DLPHG�DW�UHGXFLQJ�WKH�OHYHO�RI�WKHLU�VRYHUHLJQ�GHEW�DQG�UHVWRULQJ�WKHLU�

FUHGLWZRUWKLQHVV��.OHJHU�DQG�0HKOKDXVHQ������������$FFRUGLQJO\��WKH�GLVFXVVLRQV�RQ�KRZ�WR�

WDFNOH�WKH�(XURSHDQ�GHEW�FULVLV�ZHUH��LQWHU�DOLD��IRFXVHG�RQ�ILQGLQJ�WKH�ULJKW�EDODQFH�EHWZHHQ�

VROLGDULW\�DQG�LQGLYLGXDO�UHVSRQVLELOLW\��+HLQHPDQQ���������

2Q�WKH�RQH�KDQG��WKH�PRUH�DIIOXHQW�PHPEHUV�RI�WKH�HXUR]RQH�RIIHUHG�ILQDQFLDO�KHOS�WR�KHDYLO\�

LQGHEWHG�FRXQWULHV�WR�FRQVROLGDWH�WKHLU�SXEOLF�ILQDQFHV�DQG�VXSSRUW�WKH�EDQNLQJ�VHFWRU��7KH�

ILQDQFLDO�VXSSRUW�PHDVXUHV��VXFK�DV�WKURXJK�WKH�(XURSHDQ�)LQDQFLDO�6WDELOLW\�)DFLOLW\�DQG�WKH�

(XURSHDQ�)LQDQFLDO�6WDELOLVDWLRQ�0HFKDQLVP��()60���ZKLFK�LQ������WUDQVIRUPHG�LQWR�WKH�

SHUPDQHQW� UHVFXH� IXQGLQJ� SURJUDP�� WKH� (XURSHDQ� 6WDELOLW\� 0HFKDQLVP� �(60��� FDQ� EH�

UHJDUGHG�DV�D�PDQLIHVWDWLRQ�RI�VROLGDULW\�E\�WKH�OHQGHUV��%DUELHU�DQG�&RORPE��������$W�WKH�

VDPH� WLPH�� WKHVH� ORDQV� DQG� EDQN� JXDUDQWHHV�� LQLWLDWHG� E\� WKH� (XURSHDQ�&RPPLVVLRQ�� WKH�

(XURSHDQ�&HQWUDO�%DQN��DQG�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��MRLQWO\�FDOOHG�WKH�³7URLND´���

ZHUH�VXEMHFW�WR�VWULFW�FRQGLWLRQV�LPSRVHG�RQ�WKH�LQGHEWHG�FRXQWULHV���

2Q�WKH�RWKHU�KDQG��WKH�IDLUQHVV�RI�WKH�EDLORXW�SDFNDJHV�ZDV�GHEDWHG��7KH�TXHVWLRQ�ZDV�UDLVHG�

E\�VRPH�0HPEHU�6WDWHV�DV�WR�ZK\�WKH�EHWWHU�RII�FRXQWULHV�ZLWK�ORZHU�GHEWV�VKRXOG�EH�REOLJHG�

WR�KHOS�WKH�KHDYLO\�LQGHEWHG�FRXQWULHV��HVSHFLDOO\�ZKHQ�VRPH�RI�WKHP��VXFK�DV�*UHHFH��KDG�

ORQJ�EHHQ�PLVUHSRUWLQJ�WKHLU�JRYHUQPHQW�EXGJHW�GDWD��(ULNVHQ�������0�QFK��������6ORYDNLD��

EHLQJ�RQH�RI�WKH�SRRUHVW�FRXQWULHV�RI�WKH�(XUR]RQH�DQG�DW�WKH�VDPH�WLPH�KDYLQJ�RQH�RI�WKH�
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ORZHVW�GHEW�EXUGHQV�LQ�WKH�(8��UHMHFWHG�SD\LQJ�LWV�VKDUH�RI�WKH�LQWHUQDWLRQDO�*UHHN�EDLORXW��

6ORYDNLD¶V�SROLWLFLDQV�TXHVWLRQHG� WKH� IDLUQHVV�RI�VXFK�DUUDQJHPHQW�DQG� DVNHG�ZK\�6ORYDN�

WD[SD\HUV��ZKR�KDG�EHHQ�³WLJKWHQLQJ�WKHLU�EHOWV´�IRU�GHFDGHV�DQG�ZHQW�WKURXJK�SDLQIXO�VHOI�

LPSRVHG�HFRQRPLF� UHIRUPV�� VKRXOG�GHPRQVWUDWH� VROLGDULW\�ZLWK�QDWLRQV� IDU�ZHDOWKLHU� WKDQ�

WKHPVHOYHV� �$XHU� ������ (ULNVHQ� ��������� (8� (FRQRPLF� DQG� 0RQHWDU\� $IIDLUV�

&RPPLVVLRQHU��2OOL�5HKQ��UHEXNHG�6ORYDNLD�IRU�WKHLU�GHFLVLRQ��VD\LQJ�³,�FDQ�RQO\�UHJUHW�WKLV�

EUHDFK�RI�VROLGDULW\�ZLWKLQ�WKH�HXUR�DUHD´��5HXWHUV��������7KHQ�)LQDQFH�0LQLVWHU�,YDQ�0LNORã�

UHSOLHG�E\�DOVR�UHIHUULQJ�WR�WKH�SULQFLSOH�RI�VROLGDULW\��³,�GR�QRW�FRQVLGHU�WKLV�DV�VROLGDULW\�LI�

LW�LV�VROLGDULW\�EHWZHHQ�SRRU�DQG�ULFK��RI�WKH�UHVSRQVLEOH�ZLWK�WKH�LUUHVSRQVLEOH��RU�WD[SD\HUV�

ZLWK�EDQN�RZQHUV�DQG�PDQDJHUV´��5HXWHUV��������

0RVW�REVHUYHUV�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�VROLGDULW\�DPRQJ�(XURSHDQ�FRXQWULHV�GXULQJ�

WKH�(XURSHDQ�VRYHUHLJQ�GHEW�FULVLV�UHSUHVHQWHG�D�IRUP�RI�FRQGLWLRQHG�VROLGDULW\��L�H��FUHGLWRU�

VWDWHV�RIIHULQJ�KHOS� WR�SDUWQHUV�ZKR�DELGH�E\� WKH�FRPPRQO\�DJUHHG�UXOHV�DQG� WKXV�³HDUQ´�

VROLGDULW\��*HUKDUGV�DQG�/HQJIHOG��������6LHJIULHG�6FKLHGHU�IUDPHV� WKH� LQWHUSOD\�EHWZHHQ�

VROLGDULW\�DQG�VHOI�HIIRUW�DV�D�³VROLGDULW\�YHUVXV�VROLGLW\´�SDUDGLJP��6FKLHGHU�����E���-�UJHQ�

*HUKDUGV�DQG�+ROJHU�/HQJIHOG�DUJXH�WKDW�WKH�ZLOOLQJQHVV�WR�SDUWLFLSDWH�LQ�WKH�GHEW�SD\PHQWV�

RI�(8�FULVLV�FRXQWULHV�LQFUHDVH�VKDUSO\�ZKHQ�WKHVH�FRXQWULHV�VKRZ�EXGJHWDU\�GLVFLSOLQH�DQG�

UHGXFH� WKHLU� VSHQGLQJ� OHYHOV�� 7KLV�� WKH\� FRQWHQG�� LV� ZK\� VROLGDULW\� ZLWK� *UHHFH� ZDV�

VLJQLILFDQWO\�ORZHU�WKDQ�WKDW�ZLWK�RWKHU�FRXQWULHV²EHFDXVH�RI�LWV�EHORZ�DYHUDJH�FRPSOLDQFH�

ZLWK�OHJDO�UXOHV�DQG�WKH�ODFN�RI�EXGJHW�GLVFLSOLQH��*HUKDUGV�DQG�/HQJIHOG�������������:HVWHUQ�

(XURSHDQ� OHDGHUV� VXFK� DV� IRUPHU� (XURSHDQ� &RXQFLO� 3UHVLGHQW� +HUPDQ� 9DQ� 5RPSX\� RU�

IRUPHU�*HUPDQ�)LQDQFH�0LQLVWHU�:ROIJDQJ�6FKäXEOH�VWUHVVHG�WKDW�VROLGDULW\�ZDV�QRW�³D�RQH�

ZD\�VWUHHW´�DQG�SRLQWHG�RXW�WKDW�*UHHFH¶V�OD[�QDWLRQDO�SROLF\�ZDV�FRQWUDU\�WR� WKH�VSLULW�RI�

VROLGDULW\��,PPHUIDOO��������

7KH� FULVLV� RI� VROLGDULW\� GXULQJ� WKH� (XURSHDQ� VRYHUHLJQ� GHEW� FULVLV� KDV� EHHQ� H[WHQVLYHO\�

VWXGLHG��ZKLFK�LV�RQH�RI�WKH�UHDVRQV�ZK\�LW�ZLOO�QRW�EH�RQH�RI�WKH�HPSLULFDO�FDVH�VWXGLHV�KHUH�

�VHH�&DOOLHVV�������(ULNVHQ�������+HLQHPDQQ�������.OHJHU�DQG�0HKOKDXVHQ�������6FKLHGHU�

����E��� ,Q� DGGLWLRQ�� 6ORYDNLD� LV� WKH� RQO\� (XUR]RQH� PHPEHU� DPRQJ� WKH� 9�� DQG� LWV�

LQYROYHPHQW� LQ� WKH�PDQDJHPHQW� DQG� UHVROXWLRQ�RI� WKH� FULVLV�ZDV� WKHUHIRUH� IXQGDPHQWDOO\�

�
���$W�WKH�WLPH�RI�WKH�EDLORXW�QHJRWLDWLRQV��WKH�PRQWKO\�PLQLPXP�ZDJH�LQ�6ORYDNLD�ZDV�OHVV�WKDQ�KDOI�RI�WKH�RQH�
LQ�*UHHFH��¼����FRPSDUHG�ZLWK�¼������5HXWHUV��������
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GLIIHUHQW��D�IDFWRU�WKDW�ZRXOG�LQHYLWDEO\�GLPLQLVK�WKH�FRPSDUDELOLW\�EHWZHHQ�WKH�IRXU�FDVHV��

7KLV�VWXG\�ZLOO�WKHUHIRUH�H[DPLQH�WZR�RWKHU�SROLF\�ILHOGV��RQH�RI�ZKLFK�KDV�DWWUDFWHG�D�ORW�RI�

VFKRODUO\� DWWHQWLRQ� ZLWK� UHJDUG� WR� VROLGDULW\� DQG� WKH� RWKHU� WKDW� KDV� QRW� EHHQ� H[WHQVLYHO\�

VWXGLHG�XQGHU�WKH�VROLGDULW\�OHQV��)LUVW��VROLGDULW\�KDV�EHHQ�UHFRJQL]HG�DV�D�JXLGLQJ�SULQFLSOH�

RI�WKH�(8�0LJUDWLRQ�DQG�$V\OXP�3ROLF\��DQG�WKH�UHFHQW�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�SURYLGHV�

D� SHUIHFW� FDVH� WR� VWXG\� VROLGDULW\� DPRQJ�(8�0HPEHU�6WDWHV�� 7KH� VHFRQG� FDVH� VWXG\�ZLOO�

LOOXPLQDWH�KRZ�WKH�SULQFLSOH�RI�VROLGDULW\��XQGHUSLQQLQJ�(XURSHDQ�LQWHJUDWLRQ�IURP�WKH�YHU\�

EHJLQQLQJ�� LV� UHIOHFWHG� LQ� WKH� FXUUHQW� HQODUJHPHQW� SROLF\�RI� WKH�(8� DQG� WKH� LQGLYLGXDO�

0HPEHU�6WDWH�SUHIHUHQFHV�RQ�HQODUJHPHQW��(8�HQODUJHPHQW�LV�QRW�D�VLQJOH�LVVXH�SROLF\�EXW�

UDWKHU�SHUPHDWHV�DQG�GUDZV�RQ�DOPRVW�DOO�RI�WKH�(8¶V�LVVXH�DUHDV��ZKLFK�PDNHV�WKH�FDVH�HYHQ�

PRUH�LQWULJXLQJ�WR�H[DPLQH�����

������6ROLGDULW\�ZLWKLQ�WKH�(8�0LJUDWLRQ�DQG�$V\OXP�3ROLF\�

,QWHUJRYHUQPHQWDO�VROLGDULW\�LQ�WKH�PLJUDWLRQ�DQG�DV\OXP�GRPDLQ�LV�HQVKULQHG�LQ�$UWLFOHV����

���7)(8��DV�SDUW�RI�WKH�³$UHD�RI�)UHHGRP��6HFXULW\�DQG�-XVWLFH´�FKDSWHU��$UWV��������7)(8��

(8�����D���$UWLFOH������7)(8�VHWV�RXW�WKUHH�SULQFLSOHV�WKDW�VKRXOG�JXLGH�WKH�(8�PLJUDWLRQ�

DQG� DV\OXP� SROLF\�� DEVHQFH� RI� LQWHUQDO� ERUGHU� FRQWUROV�� IDLU� WUHDWPHQW� RI� WKLUG�FRXQWU\�

QDWLRQDOV�� DQG� VROLGDULW\� EHWZHHQ� 0HPEHU� 6WDWHV�� +RZHYHU�� WKHVH� JXLGLQJ� SULQFLSOHV²

IUHHGRP� RI� PRYHPHQW�� IDLUQHVV�� DQG� VROLGDULW\²DUH� UDWKHU� YDJXH� LQ� WKHLU� UHVSHFWLYH�

IRUPXODWLRQV��IURP�ZKLFK�QR�FRQFUHWH�SROLF\�FDQ�EH�OHJDOO\�FODLPHG��%DVW�������������

7KH�VROLGDULW\�SULQFLSOH�LV�UHLQIRUFHG�LQ�$UWLFOH����7)(8��ZKLFK�VWDWHV�WKDW�WKH�(8�PLJUDWLRQ�

SROLF\��ZKLFK�FRYHUV�DV\OXP��LPPLJUDWLRQ��DQG�ERUGHU�FRQWUROV�� ³VKDOO�EH�JRYHUQHG�E\�WKH�

SULQFLSOH�RI�VROLGDULW\�DQG�IDLU�VKDULQJ�RI�UHVSRQVLELOLW\��LQFOXGLQJ�LWV�ILQDQFLDO�LPSOLFDWLRQV��

EHWZHHQ� WKH� 0HPEHU� 6WDWHV´� �$UW�� ��� 7)(8�� (8� ����D��� 7KLV� $UWLFOH� LV� OHJDOO\� PRUH�

VXEVWDQWLDO�WKDQ�$UWLFOH�����VHH�%DVW��������7KH�(8�VHUYHV�LQ�WKLV�UHJDUG�DV�DQ�LQVWDQFH�WKDW�

VKRXOG� PDNH� VXUH� WKDW� WKH� EXUGHQ�VKDULQJ� SULQFLSOH� LV� SXW� LQWR� SUDFWLFH� DQG� WKDW� WKH�

UHVSRQVLELOLWLHV�DV�ZHOO�DV�ILQDQFLDO�DQG�DGPLQLVWUDWLYH�EXUGHQV�DUH�IDLUO\�UHGLVWULEXWHG��(8�

����D���+RZHYHU��WKH�RSHUDWLRQDOL]DWLRQ�RI�$UWLFOH����7)(8�DQG�WKH�VSHFLILF�PHFKDQLVPV�RI�

VROLGDULW\�DQG�IDLU�VKDULQJ�RI�UHVSRQVLELOLW\�DUH�KLJKO\�FRQWHVWHG��.�o�N��������7KHUHIRUH��LW�

LV�XVHIXO�WR�WDNH�D�ORRN�DW�WKH�VHFRQGDU\�ODZ�WKDW�LPSOHPHQWV�WKH�DV\OXP�SROLF\��

�
���8OULFK�6HGHOPHLHU�FDOOV�LW�D�³FRPSRVLWH�SROLF\´��6HGHOPHLHU�������������
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7KH� (8� LV� DQ� DUHD� RI� RSHQ� ERUGHUV� DQG� IUHHGRP� RI� PRYHPHQW�� ,Q� OLJKW� RI� WKH� UHIXJHH�

PRYHPHQW� IURP�IRUPHU�<XJRVODYLD�GXULQJ�DQG�DIWHU� WKH�%DONDQ�ZDUV�� WKH�0HPEHU�6WDWHV�

UHFRJQL]HG�WKH�QHHG�IRU�FRPPRQ�DV\OXP�V\VWHP�ZLWK�KDUPRQL]HG�SROLFLHV�LQ�RUGHU�WR�DYRLG�

LQHIILFLHQFLHV�DQG�GXSOLFDWLRQV��)XOOHUWRQ������������)ROORZLQJ�WKH�DGRSWLRQ�RI�WKH�6FKHQJHQ�

$JUHHPHQW�LQ�������ZKLFK�HOLPLQDWHG�ERUGHU�FRQWUROV�EHWZHHQ�VLJQDWRU\�VWDWHV��WKH�&RPPRQ�

(XURSHDQ�$V\OXP�6\VWHP��&($6��ZDV�SXW�LQ�SODFH�WR�HQVXUH�VDPH�SURYLVLRQV�IRU�JUDQWLQJ�

DV\OXP� WR� SHRSOH� IOHHLQJ� SHUVHFXWLRQ� RU� VHULRXV� KDUP�� DV� HQVKULQHG� LQ� WKH� ����� *HQHYD�

&RQYHQWLRQ�RQ�WKH�SURWHFWLRQ�RI�UHIXJHHV��(XURSHDQ�&RPPLVVLRQ�����E�����7KH�&($6�KDV�

GHYHORSHG� RYHU� WLPH� DQG� LV� FRPSRVHG� RI� VHYHUDO� GLUHFWLYHV� DQG� UHJXODWLRQV�KDUPRQL]LQJ�

FRPPRQ� PLQLPXP� VWDQGDUGV� IRU� DV\OXP�� WKH� $V\OXP� 3URFHGXUHV� 'LUHFWLYH�� 5HFHSWLRQ�

&RQGLWLRQV�'LUHFWLYH��4XDOLILFDWLRQ�'LUHFWLYH��'XEOLQ�5HJXODWLRQ��DQG�(XURGDF�5HJXODWLRQ�

�(XURSHDQ�&RPPLVVLRQ�����E�����

7KH� FHQWUDO� GLUHFWLYH� JXLGLQJ� WKH� (8� PLJUDWLRQ� DQG� DV\OXP� SROLF\� DQG� HVSHFLDOO\� WKH�

DOORFDWLRQ�RI�UHVSRQVLELOLWLHV�DPRQJ�0HPEHU�6WDWHV�LV�WKH�'XEOLQ�UHJXODWLRQ�1R������������

DOVR�NQRZQ�DV�WKH�'XEOLQ�,,,�5HJXODWLRQ��ZKLFK�GHILQHV�WKH�FULWHULD�IRU�GHFLGLQJ�ZKLFK�VWDWH�

LV�UHVSRQVLEOH�IRU�H[DPLQLQJ�DV\OXP�DSSOLFDWLRQV�ZLWKLQ�WKH�DUHD�ZLWKRXW�LQWHUQDO�IURQWLHUV�

�(XURSHDQ�3DUOLDPHQW�DQG�&RXQFLO�RI�WKH�(8�����E�����7KH�'XEOLQ�SURFHGXUH�VKDOO�HQVXUH�

WKDW�RQO\�RQH�FRXQWU\� LV� UHVSRQVLEOH� IRU�SURFHVVLQJ�DQ�DV\OXP�VHHNHU¶V�DSSOLFDWLRQ��ZKLFK�

VKRXOG� LGHDOO\� SUHYHQW� DV\OXP� VHHNHUV� IURP� WKH� VR�FDOOHG� ³DV\OXP� VKRSSLQJ�´� WKDW� LV��

LQGLYLGXDOV�PRYLQJ�IURP�RQH�MXULVGLFWLRQ�WR�DQRWKHU�DQG�VXEPLWWLQJ�WKHLU�DV\OXP�DSSOLFDWLRQV�

LQ�PXOWLSOH� FRXQWULHV� �%UHNNH� DQG�%URFKPDQQ� ������ ������$W� WKH� VDPH� WLPH�� WKH� FOHDUO\�

GHWHUPLQHG�0HPEHU�6WDWH�FDQQRW�GHQ\�SURFHVVLQJ� WKH�DV\OXP�FODLPV� LW� LV� UHVSRQVLEOH� IRU��

7KLV�DJDLQ�SURWHFWV�DV\OXP�VHHNHUV�IURP�³RUELWLQJ´�WKURXJKRXW�(XURSH��ZLWK�JRYHUQPHQWV�

LJQRULQJ�WKHLU�DV\OXP�UHTXHVWV�DQG�VHQGLQJ�WKHP�EDFN�DQG�IRUWK��%DVW������������(XURSHDQ�

&RPPLVVLRQ�����F��(XURSHDQ�&RPPLVVLRQ�����G����

�
���8QWLO� WKHQ��PLJUDWLRQ��DQG�DV\OXP�UHODWHG�PDWWHUV�ZHUH� OHIW� WR� WKH�GLVFUHWLRQ�RI�0HPEHU�6WDWHV� �)XOOHUWRQ�
�����������
���$QRWKHU�GLUHFWLYH��WKH�7HPSRUDU\�3URWHFWLRQ�'LUHFWLYH��DOORZV�IRU�UHDOORFDWLRQ�RI�GLVSODFHG�SHUVRQV�DPRQJ�
(8� 0HPEHU� 6WDWHV� LQ� FDVH� RI� ODUJH�VFDOH� UHIXJHH� PRYHPHQWV� �&RXQFLO� RI� WKH� (8� ������� 7KLV� GLUHFWLYH��
FRQVLGHUHG�DV�DQ�HPHUJHQF\�PHDVXUH��VKRXOG�SURYLGH�UHIXJHHV�ZLWK�LPPHGLDWH�WHPSRUDU\�SURWHFWLRQ��&RXQFLO�
RI� WKH�(8��������+RZHYHU�� WKH�7HPSRUDU\�3URWHFWLRQ�'LUHFWLYH��ZKLFK� VKRXOG� DOVR�SURPRWH� VROLGDULW\� DQG�
EXUGHQ�VKDULQJ�DPRQJ�0HPEHU�6WDWHV��KDV�QHYHU�EHHQ�DFWLYDWHG�VR�IDU��(XURSHDQ�&RPPLVVLRQ�����K���
���7KH�RULJLQDO�'XEOLQ�&RQYHQWLRQ�ZDV�DGRSWHG� LQ������DQG� IXUWKHU� DPHQGHG� LQ������ �'XEOLQ� ,,���ZKHQ� LW�
EHFDPH�DQ�LQWHJUDO�SDUW�RI�WKH�&RPPRQ�(XURSHDQ�$V\OXP�6\VWHP��DQG�LQ�������'XEOLQ�,,,�� �)XOOHUWRQ�������
�����7KH�'XEOLQ� ,,,� UHJXODWLRQ� IRUPV�SDUW� RI�(8� ODZ�DQG� LV� YDOLG� DOVR� LQ� IRXU� FRXQWULHV� RXWVLGH� WKH�8QLRQ��
1RUZD\��,FHODQG��/LHFKWHQVWHLQ��DQG�6ZLW]HUODQG��%HUJPDQQ�������������/\RQV���������
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7KH�³GHIDXOW´�UXOH�XQGHU�WKH�FXUUHQW�'XEOLQ�UHJLPH�LV�WKDW�WKH�VWDWH�RI�ILUVW�HQWU\��PHDQLQJ�WKH�

(XURSHDQ� FRXQWU\� ZKHUH� DQ� DV\OXP� VHHNHU� ILUVW� HQWHUHG� WKH� 8QLRQ�� LV� UHVSRQVLEOH� IRU�

H[DPLQLQJ� WKH� UHVSHFWLYH� DV\OXP� FODLP� �(XURSHDQ� &RPPLVVLRQ� ����G������ 7KLV� VWDWH� LV�

VXSSRVHG�WR�UHJLVWHU�DV\OXP�DSSOLFDWLRQV�DQG�WDNH�ILQJHUSULQWV��ZKLFK�DUH�UHFRUGHG��WRJHWKHU�

ZLWK� RWKHU� SHUVRQDO� GDWD� RI� DV\OXP� VHHNHUV�� LQ� DQ� (8�ZLGH� GDWDEDVH� FDOOHG� (852'$&�

�(XURSHDQ�3DUOLDPHQW�DQG�&RXQFLO�RI�WKH�(8�����D���7KLV�V\VWHP�HQDEOHV�WUDFNLQJ�RI�DV\OXP�

VHHNHUV��VLQFH�LPPLJUDWLRQ�DXWKRULWLHV�FDQ�DFFHVV�WKH�GDWDEDVH�DW�DQ\�WLPH�DQG�VHH�ZKHWKHU�

DQ� LQGLYLGXDO� KDV� DOUHDG\� DSSOLHG� IRU� DV\OXP� LQ� RWKHU� (XURSHDQ� FRXQWULHV� �%UHNNH� DQG�

%URFKPDQQ�������������,Q�WKH�FDVH�WKDW�DQ�DV\OXP�VHHNHU�PRYHV�RQ�WR�DQRWKHU�'XEOLQ�FRXQWU\�

DIWHU�KDYLQJ�DOUHDG\�EHHQ�UHJLVWHUHG��KH�RU�VKH�FDQ�EH�DXWRPDWLFDOO\�UHWXUQHG�WR�WKH�FRXQWU\�

RI�ILUVW�HQWU\��7KLV�SURFHGXUH�LV�FDOOHG�³'XEOLQ�WUDQVIHUV´��(XURSHDQ�&RPPLVVLRQ��������7KH�

FXUUHQW�V\VWHP�RSHUDWHV�XQGHU�WKH�DVVXPSWLRQ�WKDW�WKH�DV\OXP�ODZV�DQG�SUDFWLFHV�DQG�KHQFH�

DOVR�WKH�OHYHO�RI�SURWHFWLRQ�IRU�DV\OXP�VHHNHUV�DUH�VLPLODU��LI�QRW�WKH�VDPH��LQ�HDFK�DQG�HYHU\�

0HPEHU�6WDWH� �(XURSHDQ�3DUOLDPHQW� DQG�&RXQFLO� RI� WKH�(8�����E��� ,Q� UHDOLW\�� KRZHYHU��

VLJQLILFDQW�GLIIHUHQFHV�H[LVW�DV�WR�QDWLRQDO�DV\OXP�OHJLVODWLRQ�DQG�UHFHSWLRQ�SROLFLHV��OLYLQJ�

VWDQGDUGV�� DFFHVV� WR�ZHOIDUH�JRRGV�� DQG� ODERU�PDUNHW� FRQGLWLRQV� �%UHNNH� DQG�%URFKPDQQ�

�����������(XURSHDQ�3DUOLDPHQW�DQG�&RXQFLO�RI� WKH�(8�����E���7KLV�PRWLYDWHV� UHIXJHHV¶�

UHIXVDO�WR�EH�ILQJHUSULQWHG�DQG�UHJLVWHUHG��VR�WKDW�WKH\�FDQ�PRYH�RQ�IURP�WKH�ILUVW�FRXQWU\�RI�

DV\OXP� WR� RWKHU� (8� FRXQWULHV� ZKHUH� WKH\� ZLVK� WR� VHWWOH� �(XURSHDQ� &RPPLVVLRQ� ����G��

)XOOHUWRQ� ������ ���� /\RQV� ������� 7KHVH� VHFRQGDU\� PRYHPHQWV� FDQ� OHDG� WR� DGGLWLRQDO�

DV\PPHWULHV�LQ�WKH�(8�ZLGH�GLVWULEXWLRQ�RI�DV\OXP�VHHNHUV��(XURSHDQ�&RPPLVVLRQ�����G���

7KH�'XEOLQ�5HJXODWLRQ�KDV�EHHQ�YLHZHG� DV� WKH�FRUQHUVWRQH�RI� WKH�&($6��SURYLGLQJ� FOHDU�

DOORFDWLRQ�RI� UHVSRQVLELOLWLHV� DPRQJ� WKH�(8�0HPEHU�6WDWHV� IRU�SURFHVVLQJ�DV\OXP�FODLPV�

�%DVW��������+RZHYHU��WKH�FKDOOHQJHV�SRVHG�E\�WKH�PLJUDWRU\�DQG�UHIXJHH�FULVLV�SRLQWHG�RXW�

VLJQLILFDQW� VWUXFWXUDO� GHILFLHQFLHV� RI� WKH� 'XEOLQ� UHJLPH�� DV� UHFRJQL]HG� E\� WKH� (XURSHDQ�

&RPPLVVLRQ�LQ�LWV���$SULO�&RPPXQLFDWLRQ��(XURSHDQ�&RPPLVVLRQ��������7KH�³FRXQWU\�RI�

ILUVW� HQWU\´� UXOH� KDV� WKH� FRQVHTXHQFH� WKDW�� LQ� WKH� HYHQW� RI� D� ODUJH� LQIOX[� RI� UHIXJHHV�� D�

GLVSURSRUWLRQDO�EXUGHQ� LV�SODFHG�RQ� WKH�FRXQWULHV� WKURXJK�ZKLFK�DV\OXP�VHHNHUV�HQWHU� WKH�

MRLQW� DUHD�� L�H�� WKRVH�0HPEHU�6WDWHV� WKDW� IRUP� WKH�H[WHUQDO�ERUGHU�RI� WKH�(8� �%UHNNH�DQG�

�
����$OWKRXJK�WKH�PDLQ�UXOH�UHPDLQV�WKH�ILUVW�FRXQWU\�RI�HQWU\��WKHUH�DUH�VRPH�H[FHSWLRQV��VXFK�DV�IDPLO\�WLHV��
UHXQLILFDWLRQ�RI�IDPLOLHV��SURWHFWLRQ�RI�XQDFFRPSDQLHG�PLQRUV��RU�UHFHQW�SRVVHVVLRQ�RI�YLVD�RU�UHVLGHQFH�SHUPLW�
LQ�D�0HPEHU�6WDWH��WKDW�DUH�DOVR�FRQVLGHUHG�ZKHQ�GHFLGLQJ�RQ�WKH�VWDWH�UHVSRQVLEOH�IRU�SURFHVVLQJ�WKH�FODLPV�RI�
DV\OXP�VHHNHUV��(XURSHDQ�&RPPLVVLRQ�����F���
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%URFKPDQQ������������)XOOHUWRQ������������7KLV�PHDQV�WKDW�RQO\�D�VPDOO�QXPEHU�RI�0HPEHU�

6WDWHV�DUH�UHVSRQVLEOH�IRU�WKH�YDVW�PDMRULW\�RI�DUULYDOV��ZKLFK�VWUHWFKHV�WKH�DGPLQLVWUDWLYH�DQG�

ILQDQFLDO�FDSDFLWLHV�RI� WKHLU�DV\OXP�V\VWHPV� �(XURSHDQ�&RPPLVVLRQ�����G��� ,Q� WKH� UHFHQW�

FDVH�� LW� ZDV� HVSHFLDOO\� *UHHFH� DQG� ,WDO\� ZKR� ZHUH� SXW� XQGHU� LPPHQVH� SUHVVXUH� E\� WKH�

H[FHSWLRQDO� LQIOX[� RI� UHIXJHHV� DQG� PLJUDQWV�� %RWK� FRXQWULHV� ZHUH� RYHUZKHOPHG� E\� WKH�

VLWXDWLRQ�DQG�XQDEOH� WR�FRPSO\�ZLWK� WKH�REOLJDWLRQV� WR�HQVXUH� IDLU�DV\OXP�SURFHGXUHV�DQG�

SUHYHQW�DV\OXP�VHHNHUV�IURP�PRYLQJ� WR�RWKHU�(XURSHDQ�FRXQWULHV� �.QRGW�DQG�7HZV�������

����.�o�N�������������$V�D�UHDFWLRQ��VRPH�VWDWHV�UHLQWURGXFHG�LQWHUQDO�ERUGHU�FRQWUROV��ZKLFK�

QRW� RQO\� FUHDWHG� IULFWLRQV� DPRQJ� WKH�(8�0HPEHU�6WDWHV� EXW� DOVR�XQGHUPLQHG� WKH� LGHD�RI�

ERUGHUOHVV�(XURSH�XQGHU�WKH�&($6��/\RQV��������7KLV�KDV�OHG�VRPH�DXWKRUV�WR�FRQFOXGH�WKDW��

LQVWHDG� RI� SURYLGLQJ� D� VROLGDU\� EXUGHQ�VKDULQJ� PHFKDQLVP�� WKH� 'XEOLQ� V\VWHP� UDWKHU�

UHLQIRUFHV�H[LVWLQJ�LQHTXDOLWLHV�DPRQJ�(8�0HPEHU�6WDWHV�FUHDWHG�E\�GLIIHUHQW�JHRJUDSKLFDO�

FRQWH[WV�DQG�HVWDEOLVKHG�PLJUDWLRQ�URXWHV��%DVW�����������������-�UJHQ�%DVW�DQG�(VLQ�.�F�N�

DUJXH� WKDW� WKH�'XEOLQ� V\VWHP� LV� QHLWKHU� VROLGDU\�QRU� VXVWDLQDEOH�EHFDXVH� UHVSRQVLELOLW\� LV�

XQHYHQO\� DOORFDWHG�ZLWKLQ� WKH�(8�DUHD�� RYHUEXUGHQLQJ� VWDWHV� RQ� WKH� VRXWKHUQ� DQG� HDVWHUQ�

SHULSKHU\�RI�WKH�8QLRQ�DV�ZHOO�DV�VRPH� WUDQVLW�FRXQWULHV� �%DVW�������.�o�N��������:KLOH�

WKHVH�FRXQWULHV�EHDU�D�JUHDWHU�EXUGHQ�DQG�FDUU\�KLJK�FRVWV�RI�H[DPLQLQJ�DV\OXP�DSSOLFDWLRQV�

DQG�LQWHJUDWLQJ�UHFRJQL]HG�UHIXJHHV��RWKHU�FRXQWULHV�DUH�OHIW�DOPRVW�XQDIIHFWHG��%DVW�������

����������$FFRUGLQJ�WR�WKH�DXWKRUV��WKH�V\VWHP�LV�ODUJHO\�XQIDLU�DQG�LQHIIHFWLYH�DV�UHJDUGV�

UHVSRQVLELOLW\�VKDULQJ��%DVW�������.�o�N��������

$QRWKHU� SHUVLVWHQW� SUREOHP� RI� WKH� 'XEOLQ� UHJLPH� LV� WKH� G\VIXQFWLRQDO� PHFKDQLVP� IRU�

DOORFDWLQJ� UHVSRQVLELOLWLHV� DPRQJ� WKH� (8� 0HPEHU� 6WDWHV� �.�o�N� ������� 7KH� (XURSHDQ�

&RPPLVVLRQ� DFNQRZOHGJHG� WKLV� VKRUWFRPLQJ�� VD\LQJ� WKDW� WKH� 'XEOLQ� V\VWHP� ³ZDV� QRW�

GHVLJQHG�WR�HQVXUH�D�VXVWDLQDEOH�VKDULQJ�RI�UHVSRQVLELOLWLHV�IRU�DV\OXP�DSSOLFDQWV�DFURVV�WKH�

(8´��(XURSHDQ�&RPPLVVLRQ�����G���(YLGHQFH�IURP�WKH�UHFHQW�UHIXJHH�FULVLV�KDV�VKRZQ�WKDW�

IDLUQHVV�DQG�VROLGDULW\�LQ�DV\OXP�UHVSRQVLELOLW\�VKDULQJ�ZLWKLQ�WKH�(8�LV�QRW�DOZD\V�H[LVWHQW�

�%HUJPDQQ� ������ �������$W� WKH� KHLJKW� RI� WKH� UHIXJHH� FULVLV�� WKH�&RPPLVVLRQ� LVVXHG� WZR�

HPHUJHQF\�SURSRVDOV� IRU� WKH� UHORFDWLRQ� DQG�UHVHWWOHPHQW�RI� DV\OXP�VHHNHUV����� ,Q� WKH� ILUVW�

�
����:KLOH� UHORFDWLRQ� SURSRVDOV� ZHUH� DLPHG� DW� PRYLQJ�DV\OXP� VHHNHUV� IURP� (8� FRXQWULHV� WKDW� ZHUH� XQGHU�
H[WUDRUGLQDU\�SUHVVXUH�WR�RWKHU�(8�0HPEHU�6WDWHV�WKDW�ZHUH�DEOH�WR�JUDQW�VLPLODU�SURWHFWLRQ��UHVHWWOHPHQW�ZDV�
D� WRRO� XVHG� WR� SURYLGH� GXUDEOH� LQWHUQDWLRQDO� SURWHFWLRQ� WR� UHIXJHHV�� 7KH� 81+&5� GHILQHV� UHVHWWOHPHQW� DV�
LQYROYLQJ�³WKH�VHOHFWLRQ�DQG�WUDQVIHU�RI�UHIXJHHV�IURP�D�6WDWH�LQ�ZKLFK�WKH\�KDYH�VRXJKW�SURWHFWLRQ�WR�D�WKLUG�
6WDWH�ZKLFK�KDV�DJUHHG�WR�DGPLW�WKHP���DV�UHIXJHHV���ZLWK�SHUPDQHQW�UHVLGHQFH�VWDWXV´��81+&5��������
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URXQG��LW�HQYLVDJHG�D�WHPSRUDU\�DQG�H[FHSWLRQDO�UHGLVWULEXWLRQ�RI��������SHRSOH�LQ�FOHDU�QHHG�

RI�LQWHUQDWLRQDO�SURWHFWLRQ��&RXQFLO�RI�WKH�(8�����F���7KLV�SURSRVHG�PHDVXUH��ZKLFK�ZDV�

LQWHQGHG�WR�UHOLHYH�,WDO\�DQG�*UHHFH��ZDV�DGRSWHG�E\�FRQVHQVXV�RQ����-XO\�������ZKHQ�WKH�

-XVWLFH�DQG�+RPH�$IIDLUV�&RXQFLO�DJUHHG�RQ�WKH�UHORFDWLRQ�RI��������DV\OXP�VHHNHUV�IURP�

WKHVH�WZR�DIIHFWHG�FRXQWULHV�DV�ZHOO�DV�RQ�WKH�DGGLWLRQDO�UHVHWWOHPHQW�RI��������SHUVRQV�IURP�

RXWVLGH� WKH� (8� �&RXQFLO� RI� WKH� (8� ����F�� /H� *RXYHUQHPHQW� GX� *UDQG�'XFKp� GH�

/X[HPERXUJ��������7KH�VHFRQG�URXQG� LQ�6HSWHPEHU������IRUHVDZ���������UHORFDWLRQV�WR�

IXUWKHU�DOOHYLDWH�WKH�SUHVVXUH�RQ�*UHHFH��,WDO\��DQG�RWKHU�DIIHFWHG�0HPEHU�6WDWHV��(XURSHDQ�

&RPPLVVLRQ�����F��&RXQFLO�RI�WKH�(8�����E���%DVHG�RQ�WKH�&RPPLVVLRQ�SURSRVDOV��+RPH�

$IIDLUV�0LQLVWHUV�DGRSWHG�WZR�'HFLVLRQV�LQ�6HSWHPEHU������WR�UHORFDWH���������SHRSOH�LQ�

FOHDU� QHHG� RI� LQWHUQDWLRQDO� SURWHFWLRQ� IURP� ,WDO\�� *UHHFH�� DQG�� LI� UHOHYDQW�� RWKHU� DIIHFWHG�

0HPEHU�6WDWHV�DQG�DVVLVW�WKHP�LQ�PDQDJLQJ�WKH�SUHVVXUHV�RI�WKH�UHIXJHH�FULVLV��:KLOH�WKH�

ILUVW� HPHUJHQF\� UHORFDWLRQ�ZDV� FDUULHG�RXW� RQ� D� YROXQWDU\�EDVLV�� WKH� VHFRQG�GHFLVLRQ�ZDV�

OHJDOO\�ELQGLQJ�DQG�HQYLVDJHG�PDQGDWRU\�TXRWDV��*ULPPHO��������,Q�WKH�UHVSHFWLYH�'HFLVLRQ�

���������� RI� ��� 6HSWHPEHU� ������ WKH� VLWXDWLRQ� LQ� WKH�0HGLWHUUDQHDQ� DQG� WKH� DVVRFLDWHG�

PLJUDWRU\� IORZV� ZHUH� FODVVLILHG� DV� H[FHSWLRQDO� DQG� WKH� &RXQFLO� DFFRUGLQJO\� UHIHUUHG� WR�

$UWLFOH�������7)(8��ZKLFK�DIILUPV�WKDW��

³,Q�WKH�HYHQW�RI�RQH�RU�PRUH�0HPEHU�6WDWHV�EHLQJ�FRQIURQWHG�E\�DQ�HPHUJHQF\�
VLWXDWLRQ� FKDUDFWHULVHG� E\� D� VXGGHQ� LQIORZ� RI� QDWLRQDOV� RI� WKLUG� FRXQWULHV�� WKH�
&RXQFLO��RQ�D�SURSRVDO�IURP�WKH�&RPPLVVLRQ�>DQG�DIWHU�FRQVXOWLQJ�WKH�(XURSHDQ�
3DUOLDPHQW@�� PD\� DGRSW� SURYLVLRQDO� PHDVXUHV� IRU� WKH� EHQHILW� RI� WKH� 0HPEHU�
6WDWH�V��FRQFHUQHG´��$UW��������7)(8��(8�����D���

3RLQWLQJ�WR�WKH�HPHUJHQF\�VLWXDWLRQ�LQ�WKH�IURQWOLQH�0HPEHU�6WDWHV�GHDOLQJ�ZLWK�VLJQLILFDQW�

PLJUDWLRQ�DQG�DV\OXP�SUHVVXUH�ZLWKLQ�WKHLU�WHUULWRULHV��WKH�'HFLVLRQ�IXUWKHU�FLWHG�$UWLFOH����

7)(8��ZKLFK�KLJKOLJKWV�WKH�SULQFLSOH�RI�LQWHUQDO�VROLGDULW\�DQG�IDLU�VKDULQJ�RI�UHVSRQVLELOLW\�

EHWZHHQ�WKH�(8�0HPEHU�6WDWHV��&RXQFLO�RI�WKH�(8�����E���,Q�TXDQWLWDWLYH�WHUPV��WKH�WHUP�

³VROLGDULW\´�ZDV�PHQWLRQHG�HLJKW�WLPHV�LQ�WKH�GRFXPHQW�DQG�³IDLU�VKDULQJ�RI�UHVSRQVLELOLW\´�

ILYH� WLPHV�� 'HVSLWH� WKLV� XQHTXLYRFDO� FDOO� IRU� VROLGDULW\�� IRXU� 0HPEHU� 6WDWHV²6ORYDNLD��

+XQJDU\��5RPDQLD��DQG�WKH�&]HFK�5HSXEOLF²UHMHFWHG�WKH�SURSRVDO�RI�IL[HG�TXRWDV�DQG�DQ�

DXWRPDWLF�UHORFDWLRQ�RI�UHIXJHHV�DQG�YRWHG�DJDLQVW�WKH�DGRSWLRQ�RI�WKLV�'HFLVLRQ��/DQJ��������

$IWHU� WKH� IRXU�FRXQWULHV�ZHUH�RXWYRWHG� LQ� WKH�&RXQFLO�DQG� WKH�'HFLVLRQ�ZDV�DGRSWHG�E\�D�

TXDOLILHG� PDMRULW\� YRWH�� 6ORYDNLD� DQG� +XQJDU\� GHFLGHG� WR� FKDOOHQJH� WKH� OHJDOLW\� RI� WKH�

'HFLVLRQ�EHIRUH�WKH�&RXUW�RI�-XVWLFH�RI�WKH�(8��7KH\�TXHVWLRQHG�WKH�DSSOLFDELOLW\�RI�$UWLFOH�
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������7)(8��FODLPLQJ�WKDW�WKH�VLWXDWLRQ�GLG�QRW�FODVVLI\�WR�EH�DQ�HPHUJHQF\��*ULPPHO�������

.�o�N� ������ ���������� )XUWKHUPRUH�� +XQJDU\� DUJXHG� DJDLQVW� WKH� LPSOHPHQWDWLRQ� RI� WKH�

UHORFDWLRQ�GHFLVLRQ�RQ�WKH�JURXQGV�RI�LWV�DOOHJHG�XQIDLU�QDWXUH�EHFDXVH�WKH�'HFLVLRQ�LPSRVHG�

REOLJDWRU\�TXRWDV�RQ�DOO�0HPEHU�6WDWHV�LQVWHDG�RI�WDNLQJ�LQWR�DFFRXQW�WKH�EXUGHQV�IDFHG�E\�

FRXQWULHV�VXFK�DV�+XQJDU\��ZKLFK�KDG�DOUHDG\�EHHQ�GLVSURSRUWLRQDWHO\�DIIHFWHG�E\�LQFUHDVHG�

PLJUDWRU\�SUHVVXUHV��.�o�N�������������

:KLOH�WKH�&RXUW�RI�-XVWLFH�RI�WKH�(8�HYHQWXDOO\�GLVPLVVHG�WKH�FDVH�LQ�������WKH�QXPHURXV�

OHJDO�DQG�SROLWLFDO�GLVSXWHV�SRLQWHG�WR�WKH�LQHIIHFWLYHQHVV�RI�LQVWUXPHQWV�EDVHG�RQ�YROXQWDU\�

SDUWLFLSDWLRQ�RI�WKH�0HPEHU�6WDWHV�ZKR�DUH�IUHH�WR�GHFLGH�WKH�OHYHO�RI�WKHLU�FRQWULEXWLRQ��7KH�

GLVSXWHG�FRQWHQW�RI�WKH�WZR�VSHFLILF�SURYLVLRQV�RQ�VROLGDULW\��$UWV��������DQG����7)(8��DQG�

WKH�'XEOLQ�UHJXODWLRQ�KDYH�PDGH�LW�FOHDU�WKDW�VROLGDULW\�ZLWKLQ�WKH�(8�VKRXOG�EH�XQGHUVWRRG�

PRUH�LQ�D�SROLWLFDO�UDWKHU�WKDQ�LQ�D�OHJDO�VHQVH��VLQFH�WKHUH�LV�QR�PDQGDWRU\�RU�HQIRUFHDEOH�

UHTXLUHPHQW�RI�VROLGDULW\��0RQDU�����������������

������6ROLGDULW\�DQG�)XUWKHU�(QODUJHPHQW�RI�WKH�(8�

:KLOH�WKH�QH[XV�EHWZHHQ�VROLGDULW\�DQG�PLJUDWLRQ�KDV�UHFHQWO\�GRPLQDWHG�WKH�(8�VROLGDULW\�

GHEDWH�LQ�ERWK�SROLWLFDO�DQG�DFDGHPLF�FLUFOHV��WKH�TXHVWLRQ�RI�KRZ�VROLGDULW\��D�IXQGDPHQWDO�

SULQFLSOH� RI� (XURSHDQ� LQWHJUDWLRQ�� WUDQVODWHV� LQWR� (8�0HPEHU� 6WDWHV¶� DFWLRQV� WRZDUG� LWV�

LPPHGLDWH�QHLJKERUKRRG�KDV�QRW�EHHQ�PXFK�H[SORUHG�\HW��$JDLQVW�WKLV�EDFNGURS��WKLV�VWXG\�

PDNHV�D�VWURQJ�FDVH�IRU�DQDO\]LQJ�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�WKH�QRWLRQ�RI�VROLGDULW\�KDV�

EHHQ�D�IDFWRU�LQ�WKH�9LVHJUDG�VWDWHV¶�HQODUJHPHQW�SUHIHUHQFHV��,QWHUHVWLQJO\��DOWKRXJK�WKHUH�

DUH� DOPRVW� QR� VWXGLHV� DVVHVVLQJ� WKH�(8¶V� FXUUHQW� HQODUJHPHQW� SROLF\�XQGHU� WKH� VROLGDULW\�

SHUVSHFWLYH��WKH������³ELJ�EDQJ´�HQODUJHPHQW�DV�ZHOO�DV�RWKHU�SUH������HQODUJHPHQW�URXQGV�

ZHUH�XQGHUWDNHQ�ZLWK�UHIHUHQFH�WR�WKH�SULQFLSOH�RI�VROLGDULW\�DQG�LQVSLUHG�D�VWUHDP�RI�ERWK�

WKHRUHWLFDO�DQG�HPSLULFDO�DFDGHPLF�SXEOLFDWLRQV��-LOHYD�������2¶%UHQQDQ���������

(YHU\�HQODUJHPHQW�EHDUV�QRW�RQO\�EHQHILWV�EXW�DOVR�VRPH�SRWHQWLDO�FRVWV�DQG�ULVNV�WR�(XURSHDQ�

LQWHJUDWLRQ�HIIRUWV��DQG�LW�WKHUHIRUH�GHSHQGV�RQ�WKH�LQGLYLGXDO�DV�ZHOO�DV�MRLQW�ZLOOLQJQHVV�RI�

�
����0HPEHU�6WDWHV� DUH� QRW� REOLJHG� WR� DVVLVW� WKHLU� IHOORZ�0HPEHU�6WDWHV� LI� WKHVH� DUH� H[SRVHG� WR� D� SDUWLFXODU�
SUHVVXUH� RQ� WKHLU� DV\OXP� V\VWHPV� �0RQDU� ������ ������� 6LPLODUO\�� SXUVXDQW� WR� $UW�� ��� 7)(8�� ³ZKHQHYHU�
QHFHVVDU\�´�WKH�(8�VKRXOG�DGRSW�DSSURSULDWH�PHDVXUHV�WR�XSKROG�WKH�SULQFLSOH�RI�VROLGDULW\�DQG�IDLU�VKDULQJ�RI�
UHVSRQVLELOLW\��EXW�LW�LV�QRW� IXUWKHU�VSHFLILHG�ZKDW�FDQ�EH�UHJDUGHG�DV�QHFHVVDU\�FLUFXPVWDQFHV� �0RQDU�������
�������
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WKH�(8�0HPEHU�6WDWHV�WR�H[WHQG�WKH�(8�PHPEHUVKLS�WR��SRWHQWLDO��FDQGLGDWH�FRXQWULHV��7KH�

IXQGDPHQWDO�TXHVWLRQ��WKHUHIRUH��LV�ZKDW�GULYHV�WKH�PRWLYDWLRQ�RI�WKH�(8�WR�HQODUJH�DQG�ZKDW�

DFFRXQWV� IRU� WKH� HQODUJHPHQW� SUHIHUHQFHV� DQG�SULRULWLHV� RI� WKH� LQGLYLGXDO�0HPEHU�6WDWHV��

(DUOLHU� WKHRUHWLFDO�ZRUNV� RQ� (XURSHDQ� LQWHJUDWLRQ�� DQG� LPSOLFLWO\� DOVR� HQODUJHPHQW��ZHUH�

GRPLQDWHG� E\� UDWLRQDOLVW� WKHRULHV� RI� LQWHUQDWLRQDO� SROLWLFV� DQG� LQWHUQDWLRQDO� LQVWLWXWLRQV�

�2¶%UHQQDQ����������������6FKLPPHOIHQQLJ�����������)RU�H[DPSOH��LQ�KLV�VHPLQDO�DQG�RIWHQ�

FLWHG�ZRUN�7KH�&KRLFH�IRU�(XURSH��$QGUHZ�0RUDYFVLN�DSSOLHG�WKH�UDWLRQDOLVW�LQVWLWXWLRQDOLVW�

DSSURDFK�RI�OLEHUDO�LQWHUJRYHUQPHQWDOLVP�WR�WKH�VWXG\�RI�(XURSHDQ�LQWHJUDWLRQ��0RUDYFVLN�

�������+RZHYHU��LW�PXVW�EH�HPSKDVL]HG�LQ�WKLV�FRQWH[W�WKDW�KLV�DQDO\VLV�IRFXVHG�RQ�WKH�PDMRU�

WXUQLQJ�SRLQWV�LQ�WKH�KLVWRU\�RI�(XURSHDQ�LQWHJUDWLRQ�DQG�ZDV�WKHUHIRUH�SULPDULO\�FRQFHUQHG�

ZLWK�³GHHSHQLQJ´�LQVWHDG�RI�³ZLGHQLQJ´�RI�WKH�(XURSHDQ�&RPPXQLW\��0RUDYFVLN�����������

2WKHU�WKHRUHWLFDO�DQDO\VHV�RI�WKH�(8¶V�DVVRFLDWLRQ�SROLF\��HVSHFLDOO\�WRZDUG�WKH�&HQWUDO�DQG�

(DVWHUQ� (XURSHDQ� FDQGLGDWH� FRXQWULHV��ZHUH� DOVR� JXLGHG� E\� UDWLRQDOLVW� DVVXPSWLRQV� �)ULLV�

������*XJJHQEXKO�������+DJJDUG�HW�DO���������

%\�WKH�WLPH�RI�WKH�³ELJ�EDQJ´�HQODUJHPHQW�URXQG�RI�������LW�EHFDPH�FOHDU�WKDW�UDWLRQDO�FKRLFH�

DSSURDFKHV�� SRVWXODWLQJ� WKDW� DFWRUV� DUH� SULPDULO\� GULYHQ� E\� PDWHULDO� VHOI�LQWHUHVWV�� ZHUH�

LQVXIILFLHQW�LQ�H[SODLQLQJ�WKH�(8¶V�HQODUJHPHQW�SROLF\�DQG�VWDWH�SUHIHUHQFHV�RQ�HQODUJHPHQW�

�6FKLPPHOIHQQLJ� DQG�6HGHOPHLHU� ������ �����6HGHOPHLHU� ������ �����$V� D� FRQVHTXHQFH�� D�

JURZLQJ� QXPEHU� RI� DXWKRUV� KDYH� VFUXWLQL]HG� DQG� TXHVWLRQHG� WKH� UDWLRQDOLVW� SUHPLVHV� DQG�

VWUHVVHG� WKH� LPSRUWDQFH� RI QRQ�PDWHULDO�� LGHDWLRQDO� IDFWRUV� LQ� RUGHU� WR� H[SODLQ� WKH� (8¶V�

GHFLVLRQ� WR� HQODUJH� WRZDUG�&HQWUDO� DQG�(DVWHUQ�(XURSH��7KHVH� VWXGLHV� XVH�SUHGRPLQDQWO\�

FRQVWUXFWLYLVW�DSSURDFKHV�WR�LQYHVWLJDWH�ZKDW�UROH�LGHQWLWLHV��QRUPV��DQG�SULQFLSOHV�SOD\�LQ�WKH�

(8¶V�PRWLYDWLRQ�WR�H[SDQG�LWV�PHPEHUVKLS��)LHUNH�DQG�:LHQHU�������6FKLPPHOIHQQLJ�������

6HGHOPHLHU�������6MXUVHQ��������

)UDQN�6FKLPPHOIHQQLJ�DQG�8OULFK�6HGHOPHLHU�KDYH�HPEHGGHG�WKHLU�DQDO\VHV�RI�HQODUJHPHQW�

EHWZHHQ�UDWLRQDOLVW�DQG�VRFLRORJLFDO�RU�VRFLDO�FRQVWUXFWLYLVW� DSSURDFKHV� WR� UHIOHFW� WKH� WKHQ�

RQJRLQJ� ³JUHDW� GHEDWH´� LQ� WKH� ,QWHUQDWLRQDO� 5HODWLRQV� GLVFLSOLQH� �6FKLPPHOIHQQLJ� ������

������6FKLPPHOIHQQLJ� DQG�6HGHOPHLHU� ������� ,Q�KLV� RIWHQ�FLWHG� FRQWULEXWLRQ�7KH�'RXEOH�

3X]]OH�RI�(8�(QODUJHPHQW��/LEHUDO�1RUPV��5KHWRULFDO�$FWLRQ��DQG�WKH�'HFLVLRQ�WR�([SDQG�

�
����$FFRUGLQJ�WR�PDQ\�DXWKRUV��HQODUJHPHQW�ZDV�DOZD\V�DQ�LQWHJUDO�SDUW�RI�WKH�LQWHJUDWLRQ�SURFHVV�DQG�ERWK�
³GHHSHQLQJ´� DQG� ³ZLGHQLQJ´� SURFHVVHV� ZHUH� WKHUHIRUH� RIWHQ� VWXGLHG� VLPXOWDQHRXVO\� ZLWKLQ� WKH� WKHRUHWLFDO�
OLWHUDWXUH�RQ�(XURSHDQ�LQWHJUDWLRQ��3ROODFN�������6HGHOPHLHU��������
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WR�WKH�(DVW��6FKLPPHOIHQQLJ�FRPSDUHG�WKH�SUHPLVHV�RI�UDWLRQDOLVW�SDUDGLJP�DQG�VRFLRORJLFDO�

LQVWLWXWLRQDOLVP�DQG�IRXQG�ERWK�DSSURDFKHV�LQVXIILFLHQW�WR�H[SODLQ�ERWK�DFWRU�SUHIHUHQFHV�DQG�

WKHLU�LQWHUDFWLRQ�DV�ZHOO�DV�WKH�FROOHFWLYH�GHFLVLRQ�RI�HQODUJHPHQW� �6FKLPPHOIHQQLJ��������

7R�SURYLGH�WKH�PLVVLQJ�OLQN��KH�LQWURGXFHG�WKH�³UKHWRULFDO�DFWLRQ´�DSSURDFK��DUJXLQJ�WKDW�WKH�

&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�VWDWHV�DQG�HQODUJHPHQW�DGYRFDWHV�ZHUH�DEOH�WR�SHUVXDGH�WKRVH�

RSSRVHG�WR�HQODUJHPHQW�DQG�DFKLHYH�WKHLU�JRDO�RI�DFFHVVLRQ�WKURXJK�WKH�VWUDWHJLF�XVH�RI�QRUP�

EDVHG�DUJXPHQWV��6FKLPPHOIHQQLJ�������������

+HOHQH�6MXUVHQ�KDV�DOVR�LQYHVWLJDWHG�WKH�DUJXPHQWV�EHKLQG�WKH�(8¶V�GHFLVLRQ�WR�H[SDQG�DQG�

IRXQG�WKDW�ZKLOH�VRPH�MXVWLILFDWLRQV�RI�HQODUJHPHQW�VWUHVV�WKH�VHQVH�RI�FRPPXQLW\�EHORQJLQJ�

DQG�UHIOHFW�WKH�ORJLF�RI�DSSURSULDWHQHVV��RWKHUV�IROORZ�FRVW�EHQHILW�FDOFXODWLRQV�DQG�WKH�ORJLF�

RI�FRQVHTXHQFH��0DUFK�DQG�2OVHQ��������������$FFRUGLQJO\��6MXUVHQ�VXJJHVWV�WKDW�WKH�(8¶V�

PRWLYDWLRQ�IRU�IXUWKHU�HQODUJHPHQW�WR�&HQWUDO�DQG�(DVWHUQ�(XURSH�VKRXOG�EH�FRQVLGHUHG�XQGHU�

WKH� GLIIHUHQW� LQWHJUDWLRQLVW� PRGHV²SROLWLFDO�� HFRQRPLF�� DQG� FXOWXUDO²WRJHWKHU� ZLWK� WKH�

PRGHV�RI�UDWLRQDOLW\�WKDW�FDQ�EH�LQVWUXPHQWDO��FRQWH[WXDO��RU�FRPPXQLFDWLYH��6MXUVHQ�����E��

����%DVHG�RQ�WKLV��WKH�YROXPH�4XHVWLRQLQJ�(8�(QODUJHPHQW��(XURSH�LQ�6HDUFK�RI�,GHQWLW\�

RXWOLQHV�WKUHH�LGHDO�W\SHV�WKDW�GHSLFW�WKH�(8�DV�D�PHUH�SUREOHP�VROYLQJ�HQWLW\��D�YDOXH�EDVHG�

FRPPXQLW\�� RU� D� ULJKWV�EDVHG�SRVW�QDWLRQDO� XQLRQ� �6MXUVHQ�����F���$FFRUGLQJ� WR� WKH� ILUVW�

PRGH��ZKLFK�UHVHPEOHV�D�PHDQV�HQGV�W\SH�RI�UDWLRQDOLW\��WKH�(8�ZRXOG�RIIHU�PHPEHUVKLS�

RQO\� WR� VWDWHV� WKDW� LW�ZRXOG� XOWLPDWHO\� EHQHILW� IURP�� 7KH� VHFRQG� K\SRWKHVLV� SRLQWV� WR� WKH�

H[LVWHQFH�RI�FRPPRQ�LGHQWLW\�DQG�D�³ZH�IHHOLQJ´�LQ�WKH�(8�DQG�VXJJHVWV�WKDW�HQODUJHPHQW�LV�

DOVR�D�PDWWHU�RI�YDOXHV��,W�IROORZV�WKDW�WKH�(8�ZRXOG�SULPDULO\�ZHOFRPH�VWDWHV�WRZDUG�ZKLFK�

LW�IHHOV�D�SDUWLFXODU�VHQVH�RI�DWWDFKPHQW��$QG��ILQDOO\��WKH�WKLUG�QRWLRQ�SRUWUD\V�WKH�(8�DV�D�

ULJKWV�EDVHG�SRVW�QDWLRQDO�XQLRQ�DQG�SRVWXODWHV�WKDW�WKH�(8�ZRXOG�SULRULWL]H�HQODUJHPHQW�WR�

WKRVH�VWDWHV�WKDW�XSKROG�WKH�SULQFLSOHV�RI�KXPDQ�ULJKWV�DQG�GHPRFUDF\��6MXUVHQ�FRPHV�WR�WKH�

FRQFOXVLRQ� WKDW� WKH� (8¶V� GHFLVLRQ� WR� HQODUJH� WR�&HQWUDO� DQG�(DVWHUQ� (XURSH� FDQ� EH� EHVW�

H[SODLQHG�E\�WKH�H[LVWHQFH�RI�WKH�(8�DV�D�YDOXH�EDVHG�FRPPXQLW\�DQG�WKH�SUHVHQFH�RI�D�VHQVH�

RI�³NLQVKLS�EDVHG�GXW\´��6MXUVHQ����������������6KH�DOVR�VRIWHQV�6FKLPPHOIHQQLJ¶V�DUJXPHQW�

�
���� ,Q� DQ� DUWLFOH� SXEOLVKHG� LQ� ������ 6MXUVHQ� DGRSWV� D� VOLJKWO\� DOWHUHG� W\SRORJ\� DQG� GLVWLQJXLVKHV� EHWZHHQ�
SUDJPDWLF�� HWKLFDO�SROLWLFDO�� DQG�PRUDO� UHDVRQV� RU� QDUUDWLYHV�XVHG� WR� MXVWLI\� HQODUJHPHQW��1HYHUWKHOHVV�� VKH�
FRPHV�WR�WKH�VDPH�FRQFOXVLRQ�WKDW�HWKLFDO�SROLWLFDO�UHDVRQV��ZKLFK�SRLQW�WR�D�VHQVH�RI�NLQVKLS�EDVHG�GXW\��DUH�
SDUWLFXODUO\�GHFLVLYH�LQ�H[SODLQLQJ�SULRULWL]DWLRQV�LQ�WKH�(8¶V�HQODUJHPHQW�SROLF\��6MXUVHQ�������������
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WKDW�WKH�HQODUJHPHQW�KDSSHQHG�PDLQO\�DV�D�FRQVHTXHQFH�RI�³UKHWRULFDO�HQWUDSPHQW´�RI�WKRVH�

PHPEHUV�ZKR�RSSRVHG�IXUWKHU�H[SDQVLRQ�RI�WKH�8QLRQ��DUJXLQJ�WKDW��

³QRUPDWLYH�DUJXPHQWV�ZHUH�QRW�VLPSO\�µXVHG¶�E\�WKH�SURPRWHUV�RI�HQODUJHPHQW�
DV�VWUDWHJLF�LQVWUXPHQWV�WR�VKDPH�PRUH�UHOXFWDQW�PHPEHU�VWDWHV�LQWR�DJUHHPHQW��
,Q�WKH�FDVH�RI�'HQPDUN��WKH�VXSSRUW�DSSHDUV�WR�KDYH�EHHQ�HVWDEOLVKHG�RQ�WKH�EDVLV�
RI�D�VHQVH�RI�VROLGDULW\�WRZDUGV�WKH�DSSOLFDQWV�LQ�&((´��6MXUVHQ�����D������������

6KH�XQGHUVFRUHV�KHU�DUJXPHQW�E\�UHIHUHQFLQJ�VWDWHPHQWV�PDGH�E\�YDULRXV�SROLWLFLDQV�LQ�WKH�

����V��ZKR�VWUHVVHG�WKH�VHQVH�RI�D�VKDUHG�GHVWLQ\��VROLGDULW\��DQG�³VSHFLDO�UHVSRQVLELOLW\´�RI�

:HVWHUQ�(XURSH�WRZDUG�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�VWDWHV��VHH�DOVR�6HGHOPHLHU�������

������������

,Q�DQ�DUWLFOH�IURP�������(OHQD�-LOHYD�LQYHVWLJDWHG�ZKDW�UROH�WKH�QRUP�RI�VROLGDULW\�SOD\HG�LQ�

WKH�HQODUJHPHQW�SROLF\�RI�WKH�(8�WRZDUG�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�DVSLULQJ�

IRU� (8�PHPEHUVKLS� �-LOHYD� ������� 6KH� DUJXHV� WKDW� WKH� (8¶V� GHFLVLRQ� UHJDUGLQJ� (DVWHUQ�

HQODUJHPHQW�ZDV�QRUP�GULYHQ�DQG�WKDW�WKH�(8�OHDGHUV�LQYRNHG�WKH�SULQFLSOH�RI�VROLGDULW\�ULJKW�

IURP�WKH�EHJLQQLQJ�RI�WKH�DFFHVVLRQ�QHJRWLDWLRQV�ZLWK�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�VWDWHV�

LQ�������-LOHYD�����������-LOHYD�FLWHV�WKHQ�$XVWULDQ�3UHVLGHQW�7KRPDV�.OHVWLO��ZKR�VWUHVVHG�

WKDW� HQODUJHPHQW� ZDV� QRW� RQO\� DERXW� UHPRYLQJ� ERUGHU� FRQWUROV�� EXW� DOVR�� DQG� PRUH�

LPSRUWDQWO\��DERXW�EUHDNLQJ�³EDUULHUV�LQ�RXU�PLQG��7KHUH¶V�QR�ORQJHU�DQ\�URRP�IRU�QDUURZ�

PLQGHGQHVV��6ROLGDULW\� LV� WKH�NH\�ZRUG�RI� WRGD\� DQG� WRPRUURZ´� �.OHVWLO� TXRWHG� LQ� -LOHYD�

����������6LPLODUO\��QXPHURXV�(8�GRFXPHQWV�IURP�WKH�WXUQ�RI�WKH�QHZ�PLOOHQQLXP��VXFK�DV�

$JHQGD�������ZKLFK�ZDV�DQ�DFWLRQ�SURJUDP�WKDW�RXWOLQHG�WKH�(XURSHDQ�&RPPLVVLRQ¶V�YLVLRQ�

RI�D�³VWURQJHU�DQG�ZLGHU�(XURSH´�DQG�WKH�&RPPLVVLRQ¶V�SRVLWLRQ�RQ�HQODUJHPHQW��KLJKOLJKWHG�

WKH�SULQFLSOH�RI�VROLGDULW\�DV�D�FRUQHUVWRQH�RI�WKH�UHODWLRQV�EHWZHHQ�WKH�(8�DQG�WKH�&HQWUDO�

DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV��(XURSHDQ�&RXQFLO��������

:KDW�LV�HYHQ�PRUH�LQWHUHVWLQJ�LV�WKDW�WKH�9LVHJUDG�FRXQWULHV�WKHPVHOYHV�XVHG�WKH�QDUUDWLYH�RI�

WKH�(8¶V�KLVWRULFDO�REOLJDWLRQ��³VSHFLDO�UHVSRQVLELOLW\�´�DQG�VROLGDULW\�WR�PDNH�WKH�FDVH�IRU�

WKHLU� DFFHVVLRQ� �-LOHYD� ������ ���� %\� SUHVHQWLQJ� WKHPVHOYHV� DV� WKH� ³NLGQDSSHG�:HVW´� DQG�

�
���� ,Q� D� VSHHFK� HQWLWOHG�³6KDSLQJ�(XURSH¶V� IXWXUH´�GHOLYHUHG� LQ�%HUOLQ� LQ� ������ WKHQ�&RPPLVVLRQ�3UHVLGHQW�
-DFTXHV�6DQWHU�GHFODUHG� WKDW�³WKH�FROODSVH�RI� WKH�,URQ�&XUWDLQ�HQGHG� WKH�&ROG�:DU�DQG�SUHVHQWHG�XV�ZLWK�D�
XQLTXH�RSSRUWXQLW\�WR�XQLWH�(XURSH�LQ�SHDFH�DQG�IUHHGRP�DIWHU�DOPRVW�ILYH�KXQGUHG�\HDUV��:H�KDYH�D�KLVWRULFDO�
DQG� PRUDO� GXW\� WR� VHL]H� WKLV� RSSRUWXQLW\´� �6DQWHU� ������� 6LPLODUO\�� )UHQFK� 3ULPH� 0LQLVWHU� $ODLQ� -XSSp�
H[SUHVVHG�KLV�FRQYLFWLRQ�WKDW�:HVWHUQ�(XURSH�KDG�D�³GXW\�WR�VROLGDULW\´�ZLWK�WKH�&HQWUDO�DQG�(DVW�(XURSHDQV�
�-XSSp���������
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PDNLQJ�UHIHUHQFHV�WR�KLVWRULFDO�HYHQWV�WKDW�ZHUH�VXSSRVHG�WR�GHSLFW�WKH�:HVW�DV�DEDQGRQLQJ�

&HQWUDO�DQG�(DVWHUQ�(XURSH��WKH\�DSSHDOHG�WR�WKH�GXW\�RI�WKH�(8�WR�HQODUJH��6MXUVHQ�������

������������� 6FKLPPHOIHQQLJ� FDOOV� WKLV� UKHWRULFDO� VWUDWHJ\� RI� EDFNLQJ� XS� WKH� GHPDQG� IRU�

DFFHVVLRQ� E\� FODLPLQJ� WKH� HYHU�SUHVHQW�� \HW� GHQLHG�� DVSLUDWLRQ� WR� EHORQJ� WR� WKH�:HVWHUQ�

(XURSHDQ�FLYLOL]DWLRQ�³WKH�PDQLSXODWLRQ�RI�FROOHFWLYH�(XURSHDQ�LGHQWLW\´��6FKLPPHOIHQQLJ�

��������������7KH�³UHWXUQ�WR�(XURSH´�DUJXPHQW�ZDV�IXUWKHU�XQGHUSLQQHG�E\�WKH�:HVW¶V�RIWHQ�

YRLFHG�GHVLUH�WR�RYHUFRPH�WKH�GLYLVLRQ�RI�WKH�FRQWLQHQW�WKURXJK�LQWHJUDWLRQ��ZKLFK�WKH�&HQWUDO�

DQG�(DVWHUQ�(XURSHDQ�VWDWHV�XVHG�DV�D�PHDQV�WR�VWUHVV�WKH�³PRUDO�LPSHUDWLYH´�RI�WKH�(8�WR�

DFFHOHUDWH�WKH�QHJRWLDWLRQ�SURFHVV��2¶%UHQQDQ������������6HGHOPHLHU�������������,Q�DGGLWLRQ��

WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�VWDWHV�EDVHG�WKHLU�FODLPV�WR�PHPEHUVKLS�RQ�HPSKDVL]LQJ�

WKHLU� VWURQJ� FRPPLWPHQW� DQG� DGKHUHQFH� WR� WKH� FRPPXQLW\¶V� YDOXHV� DQG� QRUPV�

�6FKLPPHOIHQQLJ� ������ ����� )LQDOO\�� WKH� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ� VWDWHV� XVHG� D�

³KLVWRULFDO�UHFLSURFLW\´�DUJXPHQW�DV�D�UKHWRULFDO�VWUDWHJ\��GHPDQGLQJ�WKH�(8�WUHDW�FDQGLGDWH�

FRXQWULHV� FRQVLVWHQWO\� DQG� HTXDOO\� WR� WKH� VWDWHV� LQYROYHG� LQ� HDUOLHU� URXQGV�RI� HQODUJHPHQW�

�6FKLPPHOIHQQLJ������������7KH�HPSLULFDO�LQYHVWLJDWLRQ�RI�WKLV�VWXG\�ZLOO��LQWHU�DOLD��YHULI\�

ZKHWKHU�WKH�9LVHJUDG�VWDWHV�UHPDLQ�WUXH�WR�WKH�DIRUHPHQWLRQHG�DUJXPHQWV�QRZ�WKDW�WKH\�DUH�

VLWWLQJ�RQ�WKH�RWKHU�VLGH�RI�WKH�WDEOH��

6LPLODU� WR� PRVW� UHFHQW� ZRUNV� GHDOLQJ� ZLWK� WKH� (8� HQODUJHPHQW� SURFHVV�� WKLV� VWXG\� DOVR�

IROORZV� D� FRQVWUXFWLYLVW�� QRUP�EDVHG� DSSURDFK� WR� HQODUJHPHQW� ZLWK� D� IRFXV� RQ� VROLGDULW\�

VSHFLILFDOO\�� ,W� GLIIHUV� IURP� RWKHU� VWXGLHV� E\� IRFXVLQJ� RQ� WKH� XQGHUO\LQJ� PRWLYDWLRQ� DQG�

SUHIHUHQFHV�RI�LQGLYLGXDO�0HPEHU�6WDWHV²FRQFUHWHO\�WKH�IRXU�9LVHJUDG�VWDWHV²DQG�QRW�WKH�

(8�DV�D�ZKROH�����0RUHRYHU��LW�PDNHV�WKH�FDVH�IRU�HVWDEOLVKLQJ�D�WKHRUHWLFDO�DQG�HPSLULFDO�

OLQN�EHWZHHQ�VROLGDULW\�DQG�LGHQWLW\��UHDVRQV�IRU�ZKLFK�DUH�H[SODLQHG�LQ�WKH�IROORZLQJ�FKDSWHU��

� �

�
����$�SRZHUIXO�QDUUDWLYH�LQ�WKLV�UHJDUG�ZDV�WKH�³P\WK�RI�<DOWD�´�V\PEROL]LQJ�WKH�IDLOXUH�RI�WKH�:HVW�WR�SUHYHQW�
WKH�GLYLVLRQ�RI�(XURSH�DW�WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU�DQG�VXUUHQGHULQJ�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�
UHJLRQ�WR�WKH�6RYLHW�VSKHUH�RI�LQIOXHQFH��$Q\�DWWHPSW�WR�GHSULYH�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�VWDWHV�IURP�
WKH�(8�PHPEHUVKLS�ZRXOG�KDYH�EHHQ�GHQRXQFHG�DV�DQ�³HFRQRPLF�<DOWD´�RU�D�³QHZ�HFRQRPLF�,URQ�&XUWDLQ´�
�2¶%UHQQDQ������������6FKLPPHOIHQQLJ������������
����$�VLPLODU�DSSURDFK�ZDV�DSSOLHG�E\�WKH������6SHFLDO�,VVXH�RI�WKH�-RXUQDO�3HUVSHFWLYHV�HQWLWOHG�,GHQWLW\�DQG�
6ROLGDULW\�LQ�)RUHLJQ�3ROLF\��,QYHVWLJDWLQJ�(DVW�&HQWUDO�(XURSHDQ�5HODWLRQV�ZLWK�WKH�(DVWHUQ�1HLJKERXUKRRG�
�7XOPHWV� �������7KH�FRQWULEXWLRQV� FROOHFWHG� LQ� WKLV� VSHFLDO� LVVXH�XVHG�D� FRQVWUXFWLYLVW� OHQV� WR�VWXG\� IRUHLJQ�
SROLFLHV�RI�VHOHFWHG�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�DQG�%DOWLF�VWDWHV�WRZDUG�WKH�(DVWHUQ�QHLJKERUKRRG��7KLV�VWXG\�
KDV�D�EURDGHU�JHRJUDSKLF�VFRSH��FRYHULQJ�QRW�RQO\�WKH�(DVWHUQ�QHLJKERUKRRG�EXW�DOVR�WKH�:HVWHUQ�%DONDQV��
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&KDSWHU����,GHQWLW\�LQ�,QWHUQDWLRQDO�5HODWLRQV�

$Q�DFWRU�FDQQRW�NQRZ�ZKDW�LW�ZDQWV�XQWLO�LW�NQRZV�ZKDW�LW�LV��
²$OH[DQGHU�:HQGW�������������

6ROLGDULW\�LV�DQ�LQWHUDFWLRQLVW��UHODWLRQDO�FRQFHSW�WKDW�GHVFULEHV�WKH�TXDOLW\�RI�WKH�UHODWLRQVKLS�

EHWZHHQ�WZR�RU�PRUH�DFWRUV�RU�DFWRU�JURXSV��)RFXVHG�RQ�SURFHVVHV�RI�VRFLDO�LQWHUDFWLRQ�ZLWKLQ�

D�GLVWLQFW�VHWWLQJ��VROLGDULW\�EHORQJV�WR�WKH�WUDGLWLRQ�RI�VRFLDO�FRQVWUXFWLYLVP��DQG�LWV�QDWXUH�

GHSHQGV�XSRQ�RWKHU�VRFLDO�FRQVWUXFWLYLVW�FRQFHSWV��HVSHFLDOO\�WKDW�RI�LGHQWLW\��7KH�XQGHUO\LQJ�

ORJLF�LV�WKDW�EHIRUH�UHODWLQJ�RQH¶V�VHOI�WR�VRPHWKLQJ�RU�VRPHRQH�HOVH��RQH�PXVW�NQRZ�ZKDW�WKH�

VHOI� LV��,Q�RWKHU�ZRUGV��FRQFHSWXDOO\��RQH�FDQQRW�VWXG\�VROLGDULW\�ZLWKRXW�ILUVW�GHILQLQJ�WKH�

LGHQWLWLHV�RI�WKH�SDUWLFLSDWLQJ�DFWRUV�LQ�WHUPV�RI�WKHLU�XQGHUVWDQGLQJ�RI�VHOI�DQG�WKHLU�UHODWLRQ�

WR��VLJQLILFDQW��RWKHUV��,Q�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�UHODWLRQV��EHIRUH�VWDWHV�FDQ�IRUPXODWH�

DQG�SXUVXH�WKHLU�LQWHUHVWV��WKH\�ILUVW�QHHG�WR�EH�DZDUH�RI�WKHPVHOYHV�DV�DFWRUV²WR�NQRZ�ZKR�

WKH\�DUH��7KH�FKDUDFWHUL]DWLRQ�DQG�VSHFLILFDWLRQ�RI�QDWLRQDO�LGHQWLWLHV�DUH�WKHUHIRUH�LPSRUWDQW�

SUHUHTXLVLWHV�IRU�DQDO\VLV�RI�VROLGDULW\�EHKDYLRU��

7KLV�VWXG\�IROORZV�WKH�WUDGLWLRQ�RI�VRFLDO�FRQVWUXFWLYLVW�LGHQWLW\�UHVHDUFK��7KH�³FRQVWUXFWLYLVW�

WXUQ´�LQ�WKH�,QWHUQDWLRQDO�5HODWLRQV�WKHRU\�LQ�WKH�����V�DQG�HDUO\�����V��HVSHFLDOO\�WKH�ZRUN�

RI� WKH� OHDGLQJ� FRQVWUXFWLYLVW� WKLQNHU� $OH[DQGHU� :HQGW� ������� ������ ������� VLWXDWHG� WKH�

LGHQWLW\�SUREOHPDWLTXH�DW�WKH�FRUH�RI�,QWHUQDWLRQDO�5HODWLRQV�UHVHDUFK��+DQVHQ�DQG�:DHYHU�

������-RHUL�HQ�DQG�6WDKO�������5LVVH�����������7KH�DUJXPHQW�IRU�D�FRQVWUXFWLYLVW�DFFRXQW�RI�

LGHQWLW\�LV�WZRIROG��ILUVW��H[SODQDWLRQV�EDVHG�VROHO\�RQ�SRVLWLYLVW�DQG�PDWHULDOLVW�FRQFHSWLRQV�

RI�LQWHUQDWLRQDO�UHODWLRQV�DQG�DFWRUV¶�LQWHUHVWV��DV�DGYDQFHG�SDUWLFXODUO\�E\��QHR�UHDOLVW�DQG�

�QHR�OLEHUDO�WKHRULVWV��DUH�LQVXIILFLHQW�IRU�WKH�H[SORUDWLRQ�RI�YDULDWLRQ�LQ�DWWLWXGHV��DQG�VHFRQG��

UDWLRQDOLVW� IUDPHZRUNV� KDYH� QRW� DGHTXDWHO\� H[SODLQHG� KRZ� LGHQWLWLHV� DUH� FRQVWUXFWHG� DQG�

UHFRQVWUXFWHG��VHH�DOVR�-HSSHUVRQ�HW�DO��������:DHYHU��������:KLOH�SULPRUGLDOLVW�RQWRORJ\�

XQGHUVWDQGV�LGHQWLW\�DV�JLYHQ�DQG�IL[HG��IRU�FRQVWUXFWLYLVWV��LGHQWLW\�LV�FRQWLQJHQW�RQ�VKLIWLQJ�

�
����/LNH�PDQ\�RWKHU�VRFLDO�FRQVWUXFWLYLVW�FRQFHSWV��LGHQWLW\�ZDV�ILUVW�H[SORUHG�E\�VRFLDO�SV\FKRORJLVWV��ZKR�ZHUH�
SULPDULO\� LQWHUHVWHG� LQ� WKH� QDWXUH� RI� VHOI� DQG� SHUVRQDO� LGHQWLW\� �(ULNVRQ� ������� ,Q� ,QWHUQDWLRQDO� 5HODWLRQV�
OLWHUDWXUH�� WKH� WHUP� LGHQWLW\� ILUVW� DSSHDUHG� LQ� WKH� ����V�� DQG� VHYHUDO� DXWKRUV� DWWHPSWHG� WR� DSSUR[LPDWH� WKH�
FRQFHSW�� LQFOXGLQJ�.DUO�'HXWVFK¶V� HODERUDWLRQ� RI� VHFXULW\� FRPPXQLWLHV� DQG� WKH� VHQVH� RI� ³ZH�IHHOLQJ�´�.DL�
+ROVWL¶V�ZRUN�RQ�UROH�FRQFHSWLRQV��.HQQHWK�%RXOGLQJ¶V�QRWLRQ�RI�QDWLRQDO�LPDJHV��DQG�5REHUW�-HUYLV¶V�DQDO\VLV�
RI�WKH�LPSDFW�RI�SHUFHSWLRQV�DQG�FRJQLWLYH�ELDV�LQ�GHFLVLRQ�PDNLQJ��)HOL[�%HUHQVNRHWWHU��KRZHYHU��DUJXHV�WKDW�
QRQH�RI�WKHP�PDGH�H[SOLFLW�XVH�RI�WKH�FRQFHSW�RI�LGHQWLW\��%HUHQVNRHWWHU��������,W�ZDV�RQO\�LQ�WKH�ODWH�����V�
DQG�HDUO\�����V�WKDW�WKH�FRQFHSW�H[SHULHQFHG�D�UHYLYDO�LQ�WKH�,QWHUQDWLRQDO�5HODWLRQV�WKHRU\��
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KLVWRULFDO�� VRFLRSROLWLFDO��DQG�RWKHU�HQYLURQPHQWV�DQG�RQ�ZKDW� DFWRUV� ³PDNH�RI� LW�´� WR�XVH�

:HQGW¶V�IDPRXV�H[SUHVVLRQ��&UX]������������3HWHUV������������,Q�RWKHU�ZRUGV��UDWKHU�WKDQ�

EHLQJ�ELRORJLFDO�RU�SULPRUGLDO�� LGHQWLW\� LV� VRFLDOO\�FRQVWUXFWHG�DQG� WKHUHIRUH�DOVR�SURQH� WR�

FKDQJH���

6RFLDO� FRQVWUXFWLYLVP� DOVR� DFFRXQWV� IRU� WKH� PXWXDO� FRQVWLWXWLRQ� RI� VWUXFWXUH� DQG� DJHQF\�

�&KHFNHO�����������2Q�WKH�RQH�KDQG��VWUXFWXUHV�FRQVWLWXWH�DQG�LQIOXHQFH�DFWRUV¶�LGHQWLWLHV��DQG�

LQWHUHVWV��E\�ERWK�FUHDWLQJ�DQG�OLPLWLQJ�WKHLU�RSSRUWXQLWLHV�IRU�DFWLRQ��&RQYHUVHO\��WKURXJK�

WKHLU� LQWHUDFWLRQV� DQG� HYHU\GD\� SUDFWLFHV� EDVHG� LQ� WKHLU� UHVSHFWLYH� LGHQWLWLHV�� DFWRUV� FDQ�

UHSURGXFH�WKHVH�VWUXFWXUHV�DQG�DOVR�IXQGDPHQWDOO\�FKDQJH�WKHP��5LVVH������������

����,GHQWLW\�5HVHDUFK�DW�D�*ODQFH�

*URZLQJ� VFKRODUO\� DWWHQWLRQ� WR� WKH� VRFLDO� FRQVWUXFWLRQ� RI� WKH� LQWHUQDWLRQDO� V\VWHP� �VHH�

&KHFNHO�������+RSI�������:HQGW�������:HQGW�������������KDV�VSDUNHG�UHVHDUFK�LQWHUHVW�LQ�

LPPDWHULDO� IDFWRUV� DQG� LQWURGXFHG� LGHQWLW\� LVVXHV� LQWR� ,QWHUQDWLRQDO� 5HODWLRQV� WKHRU\��

+RZHYHU�� DV�5DZL�$EGHODO� HW� DO�� REVHUYHG�� WKH� ³XELTXLWRXV� VSUDZO�RI� VFKRODUVKLS�«�KDV�

XQGHUPLQHG�WKH�FRQFHSWXDO�FODULW\�RI�LGHQWLW\�DV�D�YDULDEOH´��$EGHODO�HW�DO��������������7KH�

SUROLIHUDWLRQ�RI�VWXGLHV�RQ�LGHQWLW\�KDV�UHVXOWHG�LQ�D�ZLGH�YDULHW\�RI�FRQFHSWXDOL]DWLRQV�DQG�

GHILQLWLRQV��ZKLFK�KDV�OHG�VRPH�WR�FRQFOXGH�WKDW�LGHQWLW\�LV�DQ�DPRUSKRXV�FRQFHSW�ODFNLQJ�

DQDO\WLFDO�ULJRU��$EGHODO�HW�DO��������%RHNOH�DQG�1DGROO��������,Q�VRFLDO�VFLHQFH�GLVFLSOLQHV��

LGHQWLW\�KDV�GLYHUVH�PHDQLQJV��2ULJLQDOO\��SKLORVRSKLFDO�DQG�VRFLR�SV\FKRORJLFDO�DSSURDFKHV�

WR�LGHQWLW\�XVHG�WKH�LQGLYLGXDO�KXPDQ�EHLQJ�DV�WKH�OHYHO�RI�DQDO\VLV��3ROLWLFDO�VFLHQWLVWV�ODWHU�

WUDQVIHUUHG� WKH� FRQFHSW� WR� WKH� VWDWH� OHYHO� DQG� GHVLJQDWHG� VWDWHV� DV� WKH� SULPDU\� EHDUHUV� RI�

LGHQWLW\��5HHVH�6FKlIHU�����D�������%XW�HYHQ�ZLWKLQ�WKH�,QWHUQDWLRQDO�5HODWLRQV�GLVFLSOLQH��

H[LVWLQJ� LGHQWLW\� VWXGLHV� DUH� FKDUDFWHUL]HG� E\� D� ODUJH� QXPEHU� RI� GLIIHUHQW� DSSURDFKHV���

)LJXUH���RIIHUV�D�VLPSOLILHG�RYHUYLHZ�RI�H[LVWLQJ�DSSURDFKHV�WR�WKH�FRQFHSW�RI�LGHQWLW\��ZKLFK�

DUH�H[SORUHG�LQ�PRUH�GHWDLO�EHORZ��

�
����$FFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�(QF\FORSHGLD�RI�3ROLWLFDO�6FLHQFH��³WKH�PXWXDO�FRQVWLWXWLRQ�RI�VWUXFWXUH�DQG�
DJHQF\� UHIHUV� WR� WKH� G\QDPLF� SURFHVVHV� WKURXJK�ZKLFK� DFWRUV� DQG� FRQWH[WV� FRHYROYH� DQG� FRGHWHUPLQH� RQH�
DQRWKHU´� �%DGLH� HW� DO�� ������� 7KH� FRQVWUXFWLYLVW� DSSURDFK� WR� WKH� DJHQW�VWUXFWXUH� SUREOHP� LQ� ,QWHUQDWLRQDO�
5HODWLRQV�ZDV�DGDSWHG�IURP�WKH�VWUXFWXUDWLRQ�WKHRU\�GHYHORSHG�E\�VRFLRORJLVW�$QWKRQ\�*LGGHQV���������������
ZKLFK�KLJKOLJKWV�WKH�GXDOLW\�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�VWUXFWXUHV�DQG�DJHQWV��
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)LJXUH����6LPSOLILHG�RYHUYLHZ�RI�LGHQWLW\�UHVHDUFK�

�

6RXUFH��2ZQ�GHSLFWLRQ�

,Q�FODVVLI\LQJ�DSSURDFKHV�WR�LGHQWLW\��WKH�ILUVW�IXQGDPHQWDO�GLVWLQFWLRQ�LV�ZKHWKHU�LGHQWLW\�LV�

FRQFHSWXDOL]HG�DV�DQ�LQGHSHQGHQW��H[SODQDWRU\�YDULDEOH�RU�UDWKHU�DV�D�GHSHQGHQW�YDULDEOH��7KH�

LGHQWLW\� UHVHDUFK� KDV� WKXV� WDNHQ� WZR� GLIIHUHQW� GLUHFWLRQV�� 7KH� ILUVW� JURXS� RI� DXWKRUV��

UHSUHVHQWHG�PDLQO\�E\�-DFKWHQIXFKV�HW�DO����������0DUFXVVHQ�HW�DO����������DQG�5LVVH���������

DQDO\]HV�WKH�HIIHFWV�RI�H[LVWLQJ�LGHQWLW\�FRQVWUXFWLRQV�RQ�SROLWLFDO�EHKDYLRU��7KH�VHFRQG�VWUDQG�

RI�LGHQWLW\�UHVHDUFK��LQVSLUHG�PDLQO\�E\�WKH�ZRUN�RI�:HQGW���������������������H[DPLQHV�WKH�

VRFLDO�FRQVWUXFWLRQ�RI�LGHQWLWLHV�DQG�WKHLU�FKDQJH�RYHU�WLPH��VHH�DOVR�%DFK�������7�8��%HUJHU�

������.DW]HQVWHLQ��������(DFK�DSSURDFK�KDV�LWV�RZQ�VHW�RI�VSHFLILF�FKDOOHQJHV��

7KH� ILUVW� FDWHJRU\� RI� DSSURDFKHV�� ZKLFK� FRQVLGHU� LGHQWLW\� DV� DQ� H[SODQDWRU\� YDULDEOH�

SUHGLFWLQJ�SROLWLFDO�EHKDYLRU��IDFHV�WZR�SUREOHPV�LQ�SDUWLFXODU��WKH�ILUVW�LV�FRQFHSWXDO��DQG�WKH�

VHFRQG� LV� GHILQLWLRQDO�� 7KH� FRQFHSWXDO� SUREOHP� OLHV� LQ� WKH� WUHDWPHQW� RI� LGHQWLW\� DV�

SUHGHWHUPLQHG�� 6WXGLHV� WKDW� IROORZ� WKLV� SDWK� WHQG� WR� LJQRUH�� IRU� WKH�PRVW� SDUW�� WKH� VRFLDO�

FRQVWUXFWLRQ�SURFHVVHV�XQGHUO\LQJ� WKH� IRUPDWLRQ�DQG� WUDQVIRUPDWLRQ�RI� LGHQWLW\�RYHU� WLPH��

7KLV�WHQGHQF\�OHDGV�GLUHFWO\�WR�WKH�GHILQLWLRQDO�DQG�RSHUDWLRQDO�SUREOHP�EHFDXVH��ODFNLQJ�D�

SUHFLVH� GHILQLWLRQ�� LGHQWLW\� KDV� RIWHQ� EHHQ� LQWHUWZLQHG� ZLWK� RWKHU� VRFLDO� FRQVWUXFWLYLVW�

FRQFHSWV� VXFK� DV� IRUHLJQ� SROLF\� UROHV� �+DUQLVFK� ����F��� GLVFXUVLYH� OD\HUV� �+DQVHQ� DQG�

:DHYHU� ������� DQG� FRQVWLWXWLRQDO� LGHDV� ��9HUIDVVXQJVLGHHQ��� -DFKWHQIXFKV� ������� 7KH�

XQGHUVSHFLILHG�DQG�DPELJXRXV�UHODWLRQVKLS�EHWZHHQ�LGHQWLW\�DQG�RWKHU�WKHRUHWLFDO�FRQFHSWV�

RI�FRQVWUXFWLYLVP��EH�LW�UROHV��FXOWXUH��RU�QRUPV��RFFDVLRQDOO\�UHVXOWV�LQ�WKHVH�FRQFHSWV�EHLQJ�

XVHG�LQWHUFKDQJHDEO\��VHH�DOVR�%RHNOH�DQG�1DGROO��������������

6WXGLHV�WKDW�WUHDW�LGHQWLW\�DV�D�GHSHQGHQW�YDULDEOH�DUH�LQWHUHVWHG�LQ�WKH�IRUPDWLRQ�RI�LGHQWLW\��

:LWKLQ�WKLV�VWUDQG�RI�OLWHUDWXUH��D�VHFRQG�GLVWLQFWLRQ�FDQ�EH�PDGH�GHSHQGLQJ�RQ�WKH�SURFHVVHV�

,GHQWLW\�DV�DQ�LQGHSHQGHQW�
YDULDEOH�

�LPSDFW�RI�LGHQWLW\�RQ�SROLWLFDO�
EHKDYLRU��

�-DFKWHQIXFKV�HW�DO��������
0DUFXVVHQ�HW�DO��������5LVVH�

������

,GHQWLW\�DV�D�GHSHQGHQW�YDULDEOH�
�IRUPDWLRQ�RI�LGHQWLW\��

'RPHVWLF�
HQYLURQPHQW��
�+RSI�������

%RWK�GRPHVWLF�DQG�
LQWHUQDWLRQDO�

�.DW]HQVWHLQ�������
5HHVH�6FKlIHU�

������

,QWHUQDWLRQDO�
HQYLURQPHQW�
�:HQGW�������

3ULPDU\�VRXUFHV�RI�LGHQWLW\�IRUPDWLRQ�
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WKURXJK�ZKLFK�LGHQWLWLHV�DUH�XQGHUVWRRG�WR�EH�FRQVWLWXWHG��:KLOH�VRPH�FRQVWUXFWLYLVWV�YLHZ�

WKH� LQWHUQDWLRQDO�HQYLURQPHQW�DQG� LQWHUVWDWH� UHODWLRQV�DV� WKH�SULPDU\�GHWHUPLQDQWV�RI�VWDWH�

LGHQWLW\��RWKHUV�FRQVLGHU�WKH�GRPHVWLF�HQYLURQPHQW�WR�EH�WKH�PRVW�VLJQLILFDQW�IDFWRU���

:HQGW��LQ�OLQH�ZLWK�D�V\VWHPLF�WKHRU\�RI�LQWHUQDWLRQDO�UHODWLRQV��KLJKOLJKWV�WKH�LPSRUWDQFH�RI�

WKH�LQWHUQDWLRQDO�HQYLURQPHQW�LQ�VKDSLQJ�VWDWH�LGHQWLWLHV�DQG�DUJXHV�WKDW�FRQFHSWLRQV�RI�VHOI�

DQG�RWKHU� HPHUJH�SULPDULO\� IURP�LQWHUDFWLRQV�EHWZHHQ�VWDWHV� �:HQGW�������� ,Q�KLV�6RFLDO�

7KHRU\� RI� ,QWHUQDWLRQDO� 3ROLWLFV� �������� KH� GLVWLQJXLVKHV� EHWZHHQ� SHUVRQDO� RU� FRUSRUDWH�

LGHQWLW\�DQG�VRFLDO�LGHQWLW\��ZKLFK�FRUUHVSRQGV�WR�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�³,´�DQG�WKH�³PH´�

LQ� V\PEROLF� LQWHUDFWLRQLVP� DV� GHYHORSHG� E\� *HRUJH�+HUEHUW�0HDG� ����������� ,Q�:HQGW¶V�

FRQFHSWXDOL]DWLRQ��D�VWDWH¶V�FRUSRUDWH�LGHQWLW\�H[LVWV�SULRU�WR�DQ\�LQWHUDFWLRQ�ZLWK�RWKHU�DFWRUV�

LQ�WKH�LQWHUQDWLRQDO�V\VWHP��,W�LV�FRPSULVHG�RI�LQWULQVLF�TXDOLWLHV�IRXQG�DW�WKH�GRPHVWLF�OHYHO�

WKDW�UHIOHFW�DQ�DFWRU¶V�LQGLYLGXDOLW\��6RFLDO�LGHQWLWLHV��LQ�WXUQ��DUH�FRQVWUXFWHG�WKURXJK�VRFLDO�

LQWHUDFWLRQ�DW�WKH�LQWHUQDWLRQDO�OHYHO��:HQGW�GHILQHV�VRFLDO�LGHQWLWLHV�DV�³VHWV�RI�PHDQLQJV�WKDW�

DQ�DFWRU�DWWULEXWHV�WR�LWVHOI�ZKLOH�WDNLQJ�WKH�SHUVSHFWLYH�RI�RWKHUV´��:HQGW�������������6RFLDO�

LGHQWLWLHV�SURYLGH�D�IUDPHZRUN�WKURXJK�ZKLFK�DJHQWV�UHODWH�WR�HDFK�RWKHU��WKXV�UHSUHVHQWLQJ�

D� NH\� OLQN� LQ� WKH� PXWXDO� FRQVWLWXWLRQ� RI� DJHQWV� �VWDWHV�� DQG� VWUXFWXUHV� �WKH� LQWHUQDWLRQDO�

V\VWHP���:HQGW��������,W�IROORZV�WKDW��ZKLOH�DFWRUV�KDYH�RQO\�RQH�FRUSRUDWH�LGHQWLW\��WKH\�

FDQ�SRVVHVV�PXOWLSOH�VRFLDO�LGHQWLWLHV��:HQGW�IXUWKHU�DUJXHV�WKDW�LQWHUHVWV�DUH�GHSHQGHQW�RQ�

LGHQWLWLHV�DQG�WKH�QRWLRQ�RI�VHOI�LQ�UHODWLRQ�WR�RWKHUV�DQG�WKDW�ERWK�LGHQWLWLHV�DQG�LQWHUHVWV�DUH�

HQGRJHQRXV�WR�WKH�LQWHUDFWLRQ�EHWZHHQ�VWDWHV��:HQGW��������������

:HQGW�WDNHV�D�VWDWH�FHQWULF�SHUVSHFWLYH�DQG�FRQVLGHUV�GRPHVWLF�SROLWLFV�³RQWRORJLFDOO\�SULRU�

WR� WKH� VWDWHV� V\VWHP�´� LPSO\LQJ� WKDW� VWDWH� LGHQWLW\� LV� QRW� FUHDWHG� WKURXJK� GRPHVWLF� VRFLDO�

LQWHUDFWLRQ� �:HQGW� ������ ������ +LV� DSSURDFK� KDV� EHHQ� VXEMHFWHG� WR�VLJQLILFDQW� FULWLFLVP��

HVSHFLDOO\�E\�0DMD�=HKIXVV���������RQH�RI�ZKRVH�PDLQ�SRLQWV�RI�FULWLTXH�UHIHUV�WR�:HQGW¶V�

�
����3HUVRQDO�RU� FRUSRUDWH� LGHQWLW\� GLVWLQJXLVKHV� WKH� VHOI� IURP� WKH�RWKHU� DQG� LV� FRQVWLWXWHG� H[RJHQRXVO\� DQG�
LQGHSHQGHQWO\�IURP�WKDW�RWKHU��,W�UHTXLUHV�D�IRUPDWLRQ�RI�D�VHQVH�RI�³ZH´�RU�³JURXS�VHOI´��:HQGW�����������
������:HQGW�IXUWKHU�GLIIHUHQWLDWHV�EHWZHHQ�WKUHH�GLVWLQFW�NLQGV�RI�VRFLDO�LGHQWLWLHV²W\SH��UROH��DQG�FROOHFWLYH�
LGHQWLWLHV²ZKLFK�H[LVW�RQO\�LQ�UHODWLRQ�WR�RWKHUV��WDNLQJ�WKH�RWKHUV¶�SHUVSHFWLYH���7\SH�LGHQWLW\�UHIHUV�WR�D�VRFLDO�
FDWHJRU\�RI�DFWRUV�ZKR�VKDUH�VRPH�FRPPRQDOLWLHV�LQ�DSSHDUDQFH��YDOXHV��DWWLWXGHV��NQRZOHGJH��H[SHULHQFH��RU�
KLVWRU\�� 7KHVH� VKDUHG� FKDUDFWHULVWLFV� DUH� SDUWO\� LQWULQVLF� WR� WKHLU� KROGHUV� DQG� SDUWO\� GHSHQGHQW� RQ� WKH�
XQGHUVWDQGLQJV�DQG�SHUFHSWLRQV�RI�RWKHUV��,Q�WKH�LQWHUQDWLRQDO�V\VWHP��W\SH�LGHQWLWLHV�FRUUHVSRQG�WR�UHJLPH�W\SHV�
RU�IRUPV�RI�VWDWH��VXFK�DV�GHPRFUDWLF��PRQDUFKLFDO��WKHRFUDWLF��RU�FRPPXQLVW��:HQGW�������������,Q�FRQWUDVW�WR�
W\SH�LGHQWLWLHV��UROH�LGHQWLW\�H[LVWV�RQO\�LQ�UHODWLRQ�WR�RWKHUV�ZKR�SRVVHVV�UHOHYDQW�³FRQWUDGLFWLQJ�LGHQWLWLHV´�RU�
³FRXQWHU�LGHQWLWLHV´��:HQGW�������������,Q�WKDW�UHVSHFW��:HQGW�DUJXHV�WKDW�WKHUH�DUH�VWURQJ�FRQQHFWLRQV�EHWZHHQ�
WKH�WZR�FRQFHSWXDO�FDWHJRULHV�RI�UROH�DQG�LGHQWLW\��)LQDOO\��FROOHFWLYH�LGHQWLW\�PDNHV�XVH�RI�ERWK�UROH�DQG�W\SH�
LGHQWLWLHV�DQG�EOXUV�WKH�GLVWLQFWLRQ�EHWZHHQ�VHOI�DQG�RWKHUV�WR�IRUP�D�VLQJOH�LGHQWLW\��:HQGW�������������
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DQWKURSRPRUSKLF�WUHDWPHQW�RI�VWDWHV�DV�WKH�SULPDU\�EHDUHUV�RI�LGHQWLW\��6KH�DUJXHV�WKDW�KLV�

YLHZ�RI�VWDWHV�DV�XQLWDU\�DFWRUV� LJQRUHV� WKH�FRPSOH[LW\�RI�FROOHFWLYH� LGHQWLW\�FRQVWUXFWLRQ��

ZKLFK�LV�D�SURGXFW�RI�KXPDQ�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ��,Q�WKLV�FRQWH[W��=HKIXVV�DVVHUWV�

WKDW�:HQGW¶V�³H[FOXVLRQ�RI�GRPHVWLF�SURFHVVHV�RI�DUWLFXODWLRQ�RI�VWDWH� LGHQWLW\�«�UHGXFHV�

LGHQWLW\� WR� VRPHWKLQJ� QHJRWLDEOH� EHWZHHQ� VWDWHV´� �=HKIXVV� ������ ����� :HQGW� KLPVHOI�

UHFRJQL]HV�WKLV�OLPLWDWLRQ� LQ�KLV�DSSURDFK��VWDWLQJ�� ³,�VKDOO�OLPLW�P\�IRFXV�WR�IDFWRUV�DW� WKH�

V\VWHPLF� OHYHO�� HYHQ� WKRXJK� GRPHVWLF� IDFWRUV� PD\� PDWWHU� DV� ZHOO´� �:HQGW� ������ ������

+RZHYHU��GHVSLWH�DFNQRZOHGJLQJ� WKH�SRWHQWLDO� VKRUWFRPLQJV�RI�KLV�DSSURDFK��KH�GRHV�QRW�

FRQVLGHU�VWDWH�LQWHUDFWLRQ�ZLWK�VXE�VWDWH�DFWRUV�LQ�KLV�DQDO\VHV��

3HWHU�.DW]HQVWHLQ�FKRRVHV�WR�IROORZ�D�GLIIHUHQW�SDWK��+H�QRW�RQO\�XQGHUVWDQGV�VWDWH�LGHQWLWLHV�

DV�D�SURGXFW�RI�LQWHUVWDWH�LQWHUDFWLRQ�EXW�DOVR�SRVLWV�WKDW�³WKH�LGHQWLWLHV�RI�VWDWHV�HPHUJH�IURP�

WKHLU� LQWHUDFWLRQV� ZLWK� GLIIHUHQW� VRFLDO� HQYLURQPHQWV�� ERWK� GRPHVWLF� DQG� LQWHUQDWLRQDO´�

�.DW]HQVWHLQ������� ����� ,Q�KLV� FRQFHSWLRQ��.DW]HQVWHLQ� DFFRPPRGDWHV� ERWK�GRPHVWLF� DQG�

LQWHUQDWLRQDO�VRXUFHV�RI�LGHQWLW\�IRUPDWLRQ��0RUHRYHU��LQVWHDG�RI�IRFXVLQJ�VROHO\�RQ�WKH�OHYHO�

RI� VWDWHV�� KH� FRQWHQGV� WKDW� QDWLRQDO� LGHQWLWLHV� DUH� FRQVWUXFWHG�E\� D� JUHDW� YDULHW\�RI� DFWRUV��

LQFOXGLQJ�SROLWLFDO�HOLWHV�DQG�VRFLHW\��.DW]HQVWHLQ����������.DW]HQVWHLQ�HW�DO���������7KURXJK�

KLV� GHSDUWXUH� IURP� D� VWULFWO\� VWDWH�FHQWULF� V\VWHPLF� LQWHUQDWLRQDO� UHODWLRQV� WKHRU\� DQG� KLV�

FRQFHSWXDO� RSHQLQJ� WR� GRPHVWLF�� LGHQWLW\�FRQVWLWXHQW� VWUXFWXUHV�� .DW]HQVWHLQ� VHHNV� WR�

XQGHUVWDQG�KRZ�QDWLRQDO�LQWHUHVWV�DUH�GHILQHG�DQG�KRZ�WKHVH�SURFHVVHV�DIIHFW�VWDWHV¶�EHKDYLRU�

LQ� WKH� LQWHUQDWLRQDO� V\VWHP�� 1HYHUWKHOHVV�� KLV� DSSURDFK� KDV� DOVR� QRW� DYRLGHG� FULWLFLVP��

$FFRUGLQJ�WR�&KULVWRSK�:HOOHU��LQ�.DW]HQVWHLQ¶V�FRQFHSWXDOL]DWLRQ��LW�UHPDLQV�XQFOHDU�ZKR�

WKH�KROGHUV�RI�VWDWH�LGHQWLW\�DUH��:HOOHU�����������

7HG� +RSI� SURSRVHV� D� WKLUG� DSSURDFK� WKDW� GRHV� QRW� VHH� LGHQWLW\� DV� LQWHUDFWLYH� LQ� WKH�

LQWHUQDWLRQDO� V\VWHP�� ,QVWHDG�� KH� KROGV� WKDW� VWDWH� LGHQWLWLHV� FDQ� EH� ³HQWLUHO\� GRPHVWLFDOO\�

GULYHQ´�DQG�WKDW�WKH�VFLHQWLILF�GHEDWH�VKRXOG�WKHUHIRUH�IRFXV�SULPDULO\�RQ�GRPHVWLF�SURFHVVHV�

WKDW� DUWLFXODWH� VWDWH� LGHQWLW\� �+RSI������� VHH� DOVR�%UHXQLQJ������� ��������)XUWKHUPRUH�� KH�

FRQWHQGV� WKDW� LGHQWLWLHV� WKDW�DUH�FRQWLQXRXVO\� UHQHJRWLDWHG�E\� FRPSHWLQJ�GRPHVWLF�YLVLRQV�

KDYH� D� SURIRXQG� HIIHFW� RQ� IRUHLJQ� SROLFLHV� �+RSI� ������ ���������� ,Q� RWKHU� ZRUGV�� +RSI�

SRVWXODWHV�WKDW�LQWHUQDWLRQDO�SROLWLFV�EHJLQV�DW�WKH�OHYHO�RI�GRPHVWLF�VRFLHW\���

�
����3UL]HO� �������DQG�+HQGULN�/DUVHQ��������� IRU�H[DPSOH��KDYH� WDNHQ�VLPLODU�DSSURDFKHV� WKDW�KLJKOLJKW� WKH�
LPSDFW�RI�GRPHVWLF�EDFNJURXQGV�DQG�GLIIHUHQW�XQGHUVWDQGLQJV�RI�WKH�VWDWH�QDWLRQ�RQ�IRUHLJQ�SROLF\��
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$W�SUHVHQW��WKH�GRPLQDQW�YLHZ�LQ�VRFLDO�VFLHQFH�LV�WKDW�VWDWH�LGHQWLWLHV�DUH�FRQVWUXFWHG�DV�DQ�

RXWFRPH� RI� VRFLDO� SURFHVVHV� �UDWKHU� WKDQ� JLYHQ� H[RJHQRXVO\� E\� KXPDQ� QDWXUH�� DQG� DUH� D�

SURGXFW�RI�DQ�LQWHUDFWLYH�G\QDPLF�EHWZHHQ�GRPHVWLF�DQG�V\VWHPLF�OHYHOV� �-HSSHUVRQ�HW�DO��

������ 5HHVH�6FKlIHU� ����D��� ,Q� WKLV� FRQWH[W��:HOOHU� DGGV� WKDW� WKHVH� WZR�PHDQV� RI� VWDWH�

LGHQWLW\�IRUPDWLRQ�FDQ�GLIIHU�VLJQLILFDQWO\��FRPSHWH�ZLWK�HDFK�RWKHU��RU�HYHQ�FRQIOLFW�ZLWK�RQH�

DQRWKHU��:HOOHU������������

1RWDEO\�� WKH� DERYH�SUHVHQWHG� GLVWLQFWLRQ� EHWZHHQ� WUHDWLQJ� LGHQWLW\� DV� DQ� LQGHSHQGHQW� RU�

GHSHQGHQW�YDULDEOH�SRLQWV�WRZDUG�WKH�SRVLWLYLVW�VFLHQFH�WUDGLWLRQ��ZKLFK�LV�ZK\�VRPH�VRFLDO�

FRQVWUXFWLYLVW� DXWKRUV� FRPSOHWHO\� UHMHFW� VXFK� ³YDULDEOH� WDON´� DQG� VWULFW� FDXVH�HIIHFW�

FRQFHSWXDOL]DWLRQV����� 7KLV� VWXG\� VXSSRUWV� WKH� YLHZ� WKDW� WKH� TXHVWLRQ� RI� WKH� UHODWLRQVKLS�

EHWZHHQ�QDWLRQDO�LGHQWLW\�DQG��IRUHLJQ�SROLF\��LQWHUHVWV�DQG�EHKDYLRU�FDQQRW�EH�DQVZHUHG�E\�

XVLQJ�D�OLQHDU�FDXVDO�ORJLF�DQG�WKDW�WKH�LQIOXHQFH�LV�PXWXDO��VHH�ILJXUHV���DQG������

2Q�WKH�RQH�KDQG��HPEHGGHG�QDWLRQDO�LGHQWLWLHV�DUH�FRQVHTXHQWLDO�IRU�WKH�DUWLFXODWLRQ�RI�VWDWH�

LQWHUHVWV�DQG� WKH� UHJXODWLRQ�RI� WKHLU�EHKDYLRU� LQ� LQWHUVWDWH� UHODWLRQV� �.DW]HQVWHLQ�����������

:HOOHU� ������ ���������� $FFRUGLQJ� WR� -|UJ� 1DGROO�� QDWLRQDO� LGHQWLW\� SURYLGHV� ERXQGDULHV�

ZLWKLQ�ZKLFK�EHKDYLRU�LV�DFFHSWHG�E\�DOO�PHPEHUV�RI�D�JURXS�DV�OHJLWLPDWH�DQG�DSSURSULDWH��

DQG� WKLV� ³IUDPH�´� ZKLFK� LV� UDWKHU� EURDG� DQG� IOH[LEOH�� DOORZV� IRU� GLIIHUHQW� IRUHLJQ� SROLF\�

SUDFWLFHV� GHSHQGLQJ� RQ� VSHFLILF� VLWXDWLRQV� �1DGROO� ������ ���������2Q� WKH� RWKHU� KDQG�� WKH�

FDXVDO�DUURZ�FDQ�DOVR�UXQ�LQ�WKH�RWKHU�GLUHFWLRQ��PHDQLQJ�WKDW�LGHQWLW\�FDQ�EH�UHSURGXFHG�DQG�

DOWHUHG�E\�EHKDYLRU�DQG�� LQ�WXUQ��EHFRPH�D�GHSHQGHQW�YDULDEOH� �5LVVH�HW�DO��������������,Q�

RWKHU�ZRUGV��LGHQWLW\�LV�QRW�FDXVDO�EXW�FRQVWLWXWLYH�LQ�:HQGW¶V�VHQVH��:HQGW��������,W�FDQ�EH�

XQGHUVWRRG�DV�D�VRXUFH�DV�ZHOO�DV�D�SURGXFW�RI�ERWK�GRPHVWLF�DQG�LQWHUQDWLRQDO�LQWHUDFWLRQ��

ZKLFK� FRUUHVSRQGV� WR� WKH� SUHYLRXVO\� PHQWLRQHG� FRQVWUXFWLYLVW� DVVXPSWLRQ� RI� WKH� PXWXDO�

FRQVWLWXWLRQ�RI�DJHQWV�DQG�VWUXFWXUHV��

)LJXUH����&RQVWLWXWLYH�UHODWLRQVKLS�EHWZHHQ�QDWLRQDO�LGHQWLW\�DQG��IRUHLJQ�SROLF\��EHKDYLRU�

�

6RXUFH��2ZQ�GHSLFWLRQ�

�
����7KHVH�DXWKRUV�FDQ�EH�FODVVLILHG�DV�³WKLFN�FRQVWUXFWLYLVWV´�RU�³SRVWPRGHUQLVWV´��+DUQLVFK�����������������
����'HFLVLRQ�PDNHUV�FDQ�DOVR�OHDYH�WKH�LGHQWLW\�JLYHQ�IUDPHZRUN�IRU�DFWLRQ��DV�ORQJ�DV�WKH\�DUH�DEOH�WR�FUHGLEO\�
MXVWLI\�VXFK�D�GHYLDWLRQ�LQ�IURQW�RI�WKHLU�SRSXODWLRQV��6WDKO�DQG�+DUQLVFK������������
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,Q�WKH�VDPH�VHQVH��LQWHUHVWV�DIIHFWLQJ�EHKDYLRU�DUH�QRW�IRUPHG�RXWVLGH�WKH�LQWHUDFWLRQ�FRQWH[W�

EXW�DUH�LGHQWLW\�FRQWLQJHQW�DQG�HQGRJHQRXV�WR�LQWHUDFWLRQ��:HQGW�������������(DUOLHU�DXWKRUV�

FODLPHG�WKDW�³LGHQWLWLHV�DUH�WKH�EDVLV�RI�LQWHUHVWV´��:HQGW������������RU�WKDW�³LGHQWLWLHV�ERWK�

JHQHUDWH�DQG�VKDSH�LQWHUHVWV´��-HSSHUVRQ�HW�DO�������������7KHLU�XQGHUO\LQJ�DUJXPHQW�ZDV�WKDW�

³DQ�DFWRU�QHHGV�WR�EH�DZDUH�RI�LWVHOI�DV�D�VXEMHFW�EHIRUH�LW�LV�DEOH�WR�IRUPXODWH�DQG�SXUVXH�LWV�

LQWHUHVWV´��%HUHQVNRHWWHU��������+RZHYHU��UDWKHU�WKDQ�FRQFHLYLQJ�RI�LGHQWLWLHV�DV�SDUW�RI�WKH�

FDXVDO� FKDLQ� SUHFHGLQJ� LQWHUHVWV�� WKLV� VWXG\� FRQWHQGV� WKDW� LGHQWLWLHV� DQG� LQWHUHVWV� DUH� DOVR�

PXWXDOO\� FRQVWLWXWHG�� :HQGW� DUJXHV� WKDW� WKH� IRUPHU� LV� PRWLYDWLRQDO� ZKLOH� WKH� ODWWHU� LV�

FRJQLWLYH�DQG�VWUXFWXUDO�DQG��³DV�VXFK��>WKH\@�SOD\�GLIIHUHQW�UROHV�LQ�H[SODLQLQJ�DFWLRQ´��:HQGW�

������������

)LJXUH����&RQVWLWXWLYH�UHODWLRQVKLS�EHWZHHQ�QDWLRQDO�LGHQWLW\�DQG��IRUHLJQ�SROLF\��LQWHUHVWV�

�

6RXUFH��2ZQ�GHSLFWLRQ�

����'HILQLWLRQV�DQG�7\SHV�RI�,GHQWLW\�

'HVSLWH�WKH�FHQWUDOLW\�RI�WKH�LGHQWLW\�FRQFHSW�WR�FRQVWUXFWLYLVW�UHVHDUFK��PDQ\�DXWKRUV�KDYH�

SRLQWHG�WR�LWV�YDJXHQHVV�DQG�ODFN�RI�FRQFHSWXDO�FODULW\��%HUHQVNRHWWHU�������)HDURQ��������

7KH�JUHDW� GLYHUVLW\� RI� GHILQLWLRQV� DQG� FRQFHSWXDOL]DWLRQV�RI� LGHQWLW\� DFURVV� VRFLDO� VFLHQFH�

GLVFLSOLQHV�KDV�SURPSWHG�VRPH�WR�UHDVRQ�WKDW�³LGHQWLW\�LV�VR�HOXVLYH��VOLSSHU\��DQG�DPRUSKRXV�

WKDW�LW�ZLOO�QHYHU�SURYH�WR�EH�D�XVHIXO�YDULDEOH�IRU�WKH�VRFLDO�VFLHQFHV´��$EGHODO�HW�DO��������

�����$�PRUH�SUHFLVH�GHILQLWLRQ�RI�QDWLRQDO�LGHQWLW\�UHTXLUHV�D�FORVH�H[DPLQDWLRQ�RI�WKH�QRWLRQV�

RI� LGHQWLW\� DQG� LGHQWLW\� W\SHV� WKDW�KDYH�EHHQ�GLVWLOOHG� LQ�SROLWLFDO� VFLHQFH� OLWHUDWXUH�� ,Q� WKH�

PRVW�EDVLF�UHDGLQJ�� LGHQWLW\� LV�XVHG�LQ� WZR�EURDG�WHUPV��UHIHUULQJ�HLWKHU�WR�DQ�LQGLYLGXDO¶V�

VHQVH�RI�VHOI��KRZ�DFWRUV�GHILQH�ZKR�WKH\�DUH��RU�WR�D�VRFLDO�FDWHJRU\��DQVZHULQJ�WKH�TXHVWLRQ�

RI�ZKR�ZH�DUH�FROOHFWLYHO\���7KH�IRUPHU�FDQ�DFFRUGLQJO\�EH�FKDUDFWHUL]HG�DV�³LQGLYLGXDO´�RU�

³SHUVRQDO´�LGHQWLW\�DQG�WKH�ODWWHU�DV�³FROOHFWLYH´�RU�³VRFLDO´�LGHQWLW\��

,QGLYLGXDO�DQG�3HUVRQDO�,GHQWLW\�

*HQHUDOO\��LGHQWLW\�ILUVW�UHIHUV�WR�WKH�VSHFLILF�FKDUDFWHULVWLFV�RI�D�SHUVRQ�LQ�UHODWLRQ�WR�DQG�LQ�

LVRODWLRQ�IURP�RWKHUV��&RQFHSWV�RI�LGHQWLW\�GLIIHU�LQVRIDU�DV�WKH\�HPSKDVL]H�HLWKHU�WKH�VHOI�
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DWWULEXWLRQ�RU� WKH�H[WHUQDO�DVFULSWLRQ�RI� LGHQWLW\�IRUPLQJ�HOHPHQWV�� ,I� WKH�VHOI�UHIOHFWLRQ�RI�

LQGLYLGXDOV�DERXW�WKHLU�WUDLWV�IRUPV�WKH�EDVLV�RI�WKH�FRQVWUXFWLRQ�RI�LGHQWLW\��LW�FDQ�EH�VSRNHQ�

RI� LQGLYLGXDO� LGHQWLW\�� %\� FRQWUDVW�� SHUVRQDO� LGHQWLW\� UHIHUV� WR� WKRVH� FKDUDFWHULVWLFV� WKDW�

LQGLYLGXDOV� LQWHUQDOL]H� LQ� WKH� SURFHVV� RI� VRFLDOL]DWLRQ� ZLWKLQ� WKHLU� VRFLDO� HQYLURQPHQW��

+RZHYHU�� DV�+HQQLQJ�%RHNOH� DQG� -|UJ�1DGROO� ULJKWO\�SRLQW� RXW�� ERWK�RI� WKHVH� DVSHFWV� RI�

LGHQWLW\�DUH�YHU\�PXFK�LQWHUOLQNHG��DQG�WKH�FRQVWUXFWLRQ�RI�LGHQWLWLHV�LV�DOZD\V�D�FRQVHTXHQFH�

RI�WKH�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�RI�LQGLYLGXDOV�ZLWKLQ�WKHLU�HQYLURQPHQW��%RHNOH�DQG�

1DGROO�������������,Q�DGGLWLRQ��SHRSOH�KDYH�DQ�LQWULQVLF�HPRWLRQDO�QHHG�WR�LGHQWLI\�DQG�ERQG�

ZLWK�RWKHU�KXPDQ�EHLQJV�DQG�VRFLDO�JURXSV��ZKLFK�LV�KRZ�WKHLU�FROOHFWLYH� VRFLDO�LGHQWLWLHV�

GHYHORS�DORQJVLGH�WKHLU�LQGLYLGXDO�RU�SHUVRQDO�LGHQWLWLHV��%RHNOH�DQG�1DGROO�������������

&ROOHFWLYH�,GHQWLW\�

(YHU\�VRFLDO�JURXS�GLVWLQJXLVKHV�LWVHOI�IURP�RWKHU�VRFLDO�JURXSV�WKURXJK�LWV�VSHFLILF�FROOHFWLYH�

LGHQWLW\�� ,Q� WKLV� FRQWH[W�� %HUQKDUG� 3HWHUV� VWUHVVHV� WKDW� FROOHFWLYH� LGHQWLWLHV� VKRXOG� QRW� EH�

XQGHUVWRRG� DV� D� PHUH� DJJUHJDWLRQ� RI� SURSHUWLHV� RI� LQGLYLGXDOV�� LQVWHDG�� WKH\� KDYH�

FKDUDFWHULVWLFV� RI� WKHLU� RZQ� WKDW� DUH� HPERGLHG� LQ� VRFLDO� SUDFWLFHV� �3HWHUV� ������ ��������

&RQFHSWXDOL]DWLRQV� RI� FROOHFWLYH� LGHQWLWLHV� XVXDOO\� GUDZ� D� SDUDOOHO� ZLWK� FRQFHSWLRQV� RI�

LQGLYLGXDO� LGHQWLWLHV�� ZKLFK� LV� ZK\� DXWKRUV� RIWHQ� PDNH� XVH� RI� VRFLR�SV\FKRORJLFDO�

DSSURDFKHV�� LQFOXGLQJ� WKHRULHV� RI� VRFLDO� LGHQWLW\�� VHOI�FDWHJRUL]DWLRQ�� DQG� VRFLDO�

UHSUHVHQWDWLRQ��ZKHQ�H[DPLQLQJ�FROOHFWLYH�LGHQWLWLHV��VHH�IRU�H[DPSOH�5LVVH�HW�DO������������,W�

LV�SRVVLEOH�WR�VLQJOH�RXW�WKUHH�PDLQ�GHILQLQJ�HOHPHQWV�RI�FROOHFWLYH�LGHQWLW\���

)LUVW��VRFLDO�JURXSV�DUH�XQLWHG�RQ�WKH�EDVLV�RI�VKDUHG�VHOI�LPDJHV��LGHDOV��V\PEROV��PHDQLQJV��

DQG�XQGHUVWDQGLQJV�RI�WKH�FRPPRQ�SDVW��SUHVHQW��DQG�IXWXUH��0DUFXVVHQ�HW�DO��������������,Q�

RWKHU� ZRUGV�� JURXSV� RI� LQGLYLGXDOV� IRUP� DQ� ³LPDJLQHG� FRPPXQLW\�´� WR� XVH� %HQHGLFW�

$QGHUVRQ¶V� HYRFDWLYH� SKUDVH�� E\� UHFRJQL]LQJ� WKDW� WKH\� KDYH� VRPHWKLQJ� LQ� FRPPRQ� �%��

$QGHUVRQ��������

6HFRQG��FROOHFWLYH�LGHQWLW\�LV�UHODWLRQDO�LQ�QDWXUH��ZKLFK�PHDQV�WKDW�LWV�FRQWHQW�LV�EDVHG�RQ�

UHIHUHQFHV� WR� DQG� MX[WDSRVLWLRQV� ZLWK� RWKHU� FRPPXQLWLHV� DQG� WKHLU� FROOHFWLYH� LGHQWLWLHV�

�
����,Q�UHODWLRQ�WR�WKLV�³VWDWH�DV�SHUVRQ´�DSSURDFK��%ULDQ�*UHHQKLOO�QRWHV�WKDW�LW�LV�³WHPSWLQJ�WR�WUHDW�VWDWHV�DV�LI�
WKH\� ZHUH� SHRSOH� EHFDXVH� RI� WKH� IDFW� WKDW�� XQOLNH� PDQ\� RI� WKH� RWKHU� WKLQJV� WKDW� ZH� FRPPRQO\� WHQG� WR�
DQWKURSRPRUSKL]H��VWDWHV�DUH�DFWXDOO\�JRYHUQHG�E\�SHRSOH�LQ�WKH�IRUP�RI�WKHLU�LQGLYLGXDO�OHDGHUV´��*UHHQKLOO�
������������
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�$EGHODO�HW�DO�������������:DHYHU�����������:HOOHU����������������+HGHWRIW�GHILQHV�FROOHFWLYH�

LGHQWLW\�DV�D�³VRFLDO�FRQVWUXFWLRQ��ZKLFK�LV�DQ�XQLQWHQWLRQDO�DQG�LQWHQWLRQDO�RXWFRPH�RI�VRFLDO�

LQWHUDFWLRQ�WKDW�FUHDWHV�VLPLODULW\�DQG�VROLGDULW\�EHWZHHQ�LQVLGHUV�DQG�WKDW�PDNHV�WKHP�GLIIHU�

IURP�RXWVLGHUV´��+HGHWRIW�������������+LV�GHILQLWLRQ�DFFHQWXDWHV�WKH�GLIIHUHQFH��GLVWLQFWLRQ��

RU� RWKHUQHVV� EHWZHHQ�PHPEHUV� DQG� QRQ�PHPEHUV²EHWZHHQ� DQ� ³LQ�JURXS´� DQG� DQ� ³RXW�

JURXS�´� $FFRUGLQJ� WR� WKH� VHOI�FDWHJRUL]DWLRQ� WKHRU\�� FROOHFWLYH� VHOI�LPDJHV� DUH� JHQHUDOO\�

OLQNHG� ZLWK� PRUH� SRVLWLYH� HYDOXDWLRQV�� SRLQWLQJ� WR� D� FHUWDLQ� H[FOXVLYLW\� RI� WKH� LQ�JURXS�

�)ORFNKDUW������������3HWHUV�����������)URP�D�SV\FKRORJLFDO�SHUVSHFWLYH��DQ�HQGRUVHPHQW�RI�

RQH¶V� JURXS� ZLWK� UHVSHFW� WR� RWKHUV� LV� LPSRUWDQW� IRU� WKH� DFKLHYHPHQW� RI� D� SRVLWLYH� VRFLDO�

LGHQWLW\�DQG�LQ�JURXS�VROLGDULW\��/HERZ�������7XUQHU�HW�DO�������������6RFLDO�LGHQWLW\�WKHRU\�

LQ�WXUQ�K\SRWKHVL]HV�WKDW�WKH�SHUFHSWLRQ�RI�DQ�LQ�JURXS�LGHQWLW\�WHQGV�WR�SURYRNH�FRPSHWLWLYH�

EHKDYLRU� DQG� D� OHYHO� RI� KRVWLOLW\� WRZDUG� RXW�JURXSV� �7DMIHO� DQG� 7XUQHU� ������� +RZHYHU��

DOWKRXJK�SURFHVVHV�RI�RWKHULQJ�DUH�E\�GHILQLWLRQ�UHODWLRQDO��WKH�UHODWLRQVKLSV�LQYROYHG�DUH�QRW�

DOZD\V�RSSRVLWLRQDO��&ROOHFWLYH�LGHQWLWLHV�FDQ�DOVR�EH�GHILQHG�WKURXJK�SRVLWLYH�LGHQWLILFDWLRQ�

ZLWK�RWKHU�JURXSV��/HERZ�������6LGGL��������6LPLODUO\��WKH�RWKHU�FDQ�EH�FRQVWUXFWHG�DV�WKH�

VHOI¶V� RZQ�SDVW� �5LVVH� HW� DO�� ������ ������6RQLD� /XFDUHOOL� FRQFOXGHV� WKDW� LQ� WKH�SURFHVV� RI�

LGHQWLW\� IRUPDWLRQ�� RWKHUV� FDQ� EH� WUHDWHG� LQ� WKUHH� EURDG� UHVSHFWV�� WKURXJK� UHFRJQLWLRQ��

GLVWLQFWLYHQHVV�DQG�RWKHUQHVV��RU�H[WHUQDO�ODEHOOLQJ��/XFDUHOOL���������������

7R� DFFRXQW� IRU� WKH� IDFW� WKDW� ³QRW� DOO� RWKHUV�DUH�HTXDOO\� VLJQLILFDQW´� �:HQGW� ������ ������

FRQVWUXFWLYLVW�VFKRODUVKLS�LV�LQWHUHVWHG�PDLQO\�LQ�WKH�LQWHUDFWLRQV�RI�WKH�VHOI�ZLWK�VLJQLILFDQW�

RWKHUV��$V�HDUO\�DV�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\��*HRUJH�+HUEHUW�0HDG�LQWURGXFHG�

WKH�FRQFHSWV�RI�WKH�VLJQLILFDQW�DQG�JHQHUDOL]HG�RWKHU�LQWR�WKH�VRFLDO�VFLHQFHV��0HDG�����������

6LQFH�WKHQ��WKH�FRQFHSWV�KDYH�EHHQ�XWLOL]HG�HVSHFLDOO\�E\�V\PEROLF�LQWHUDFWLRQLVWV�LQ�WKH�ILHOG�

RI� VRFLRORJ\� DQG� E\� UROH� WKHRUHWLFLDQV� LQ� WKH� ILHOG� RI� SROLWLFDO� VFLHQFH�� ,Q� LQWHUSHUVRQDO�

UHODWLRQVKLSV�� D� VLJQLILFDQW� RWKHU� GHQRWHV� ³D�SULPDU\� VRFLDOL]LQJ� DJHQW�� VXFK� DV� SDUHQWV� RU�

VLEOLQJV�� RU� D� VSHFLILF� DFWRU�ZKR�KROGV� VZD\�RYHU� DQRWKHU� DFWRU� WKURXJK� WKHLU�PDWHULDO� RU�

�
����:HQGW�GHILQHV�LGHQWLWLHV�DV�³UHODWLYHO\�VWDEOH��UROH�VSHFLILF�XQGHUVWDQGLQJV�DQG�H[SHFWDWLRQV�DERXW�VHOI´�WKDW�
DUH�³LQKHUHQWO\�UHODWLRQDO´��:HQGW�������������
���� 6\PEROLF� LQWHUDFWLRQLVP� GLIIHUHQWLDWHV� EHWZHHQ� D� VLJQLILFDQW�� JHQHUDOL]HG�� DQG� RUJDQL]HG� RWKHU�� $�
JHQHUDOL]HG�RWKHU�VHUYHV�DV�DQ�DEVWUDFW�UHIHUHQFH�SRLQW�IRU�WKH�³,�´�7KH�VHOI�WKDW�DSSHDUV�XSRQ�YLHZLQJ�LWVHOI�
IURP�WKH�VWDQGSRLQW�RI�DQG�WDNLQJ�RQ�WKH�SHUVSHFWLYH�RI�WKH�VSHFLILF�JHQHUDOL]HG�RWKHU�LV�UHIHUUHG�WR�DV�WKH�³0H´�
�0HDG��������$�JHQHUDOL]HG�RWKHU��EH�LW�DQ�RUJDQL]HG�FRPPXQLW\�RU�VRFLDO�JURXS��FDQ�WDNH�PDQ\�VSHFLILF�IRUPV��
$Q�RUJDQL]HG�RWKHU� UHIHUV� WR� D� QDUURZO\�GHILQHG� FRPPXQLW\�RI� DFWRUV��ZKLFK�XVXDOO\� LQYROYHV� D� GHJUHH�RI�
LQVWLWXWLRQDOL]DWLRQ�RU�PHPEHUVKLS�DQG�IXQFWLRQDO�VSHFLILFDWLRQ��([DPSOHV�RI�DQ�RUJDQL]HG�RWKHU�DUH�UHJLRQDO�
RUJDQL]DWLRQV�RU�WKH�LQWHUQDWLRQDO�FRPPXQLW\��+DUQLVFK�����D����������F�������
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LPPDWHULDO� UHVRXUFHV´� �+DUQLVFK� DQG� %HQHã� ������ ������ ,Q� LQWHUQDWLRQDO� UHODWLRQV�� D�

VLJQLILFDQW� RWKHU� LV� D� QDWLRQ� RU� DQRWKHU� HQWLW\� ZLWK� ZKLFK� D� VWDWH� KDV� D� ³IRUPDWLYH�

UHODWLRQVKLS�´�,W�FDQ�EH�D�IRUPHU�FRORQLDO�RU�RFFXS\LQJ�SRZHU��D�SRZHUIXO�QHLJKERU��RU�HYHQ�

D�KLVWRULFDO�H[SHULHQFH�WKDW�KDV�QRWDEO\�LQIOXHQFHG�WKH�GHYHORSPHQW�RI�WKH�VWDWH��7KH�VHOHFWLRQ�

RI�VLJQLILFDQW�RWKHUV� WKHUHIRUH�GRHV�QRW�KDSSHQ�UDQGRPO\�EXW�GHSHQGV�RQ�SDVW�H[SHULHQFHV�

�+DUQLVFK� ����F�� ����� 6LJQLILFDQW� RWKHUV� FDQ� EH� LGHQWLILHG� ZKHQ� VWXG\LQJ� WKH� GRPHVWLF�

SROLWLFDO�GLVFRXUVH�DQG�WKHUHLQ�WKH�H[SUHVVLRQV�RI�WKH�VHOI�WRJHWKHU�ZLWK�HYDOXDWLYH�RULHQWDWLRQV�

YLV�j�YLV�WKH�VLJQLILFDQW�RWKHUV��6LGGL��������

7KLUG��WKHUH�LV�ZLGH�FRQVHQVXV�DERXW�WKH�HPSLULFDO�SRVVLELOLW\�RI�LQGLYLGXDOV�KROGLQJ�PXOWLSOH�

FROOHFWLYH�LGHQWLWLHV�WKDW�DUH�PRVWO\�FRQWH[W�ERXQG�DQG�PD\�RU�PD\�QRW�RYHUODS��%RHNOH�DQG�

1DGROO�������3HWHUV�������5LVVH��������7KH�SRVVLEOH�FRH[LVWHQFH�RI�PXOWLSOH�LGHQWLWLHV�ZDV�

GLVFXVVHG�HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�(XURSHDQL]DWLRQ�RI�QDWLRQDO�LGHQWLWLHV�RI�(8�0HPEHU�

6WDWHV��0DUFXVVHQ�HW�DO��������5LVVH��������(YHU�VLQFH�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�

ZDV�VHW�LQ�PRWLRQ�LQ�WKH�����V��D�OLYHO\�SROLWLFDO�DQG�DFDGHPLF�GHEDWH�KDV�HPHUJHG�RQ�WKH�

UHODWLRQVKLS�EHWZHHQ�QDWLRQDO�DQG�(XURSHDQ�LGHQWLWLHV��,FKLMR�DQG�6SRKQ�������0DQVIHOGRYi�

DQG�âSLFDURYi�6WDãNRYi��������$IWHU� WKH�7UHDW\�RI�0DDVWULFKW�DQG� WKH�LQWURGXFWLRQ�RI�(8�

FLWL]HQVKLS��WKH�FRQFHSW�DQG�WKH�SKHQRPHQRQ�RI�D�(XURSHDQ�LGHQWLW\�KDYH�EHFRPH�HYHQ�PRUH�

VDOLHQW��2Q�WKH�RQH�KDQG��(XURVNHSWLFV�DQG�(XURSHVVLPLVWV�KDYH�PDLQWDLQHG�WKDW�WKH�SURFHVV�

RI�(XURSHDQ�LQWHJUDWLRQ�PLJKW�UHVXOW�LQ�WKH�GLVVROXWLRQ�RI�QDWLRQDO�LGHQWLWLHV�DQG�WKH�FUHDWLRQ�

RI�RQO\�RQH�VWURQJ�(XURSHDQ�LGHQWLW\��âDELþ�DQG�%UJOH]��������$QRWKHU�SRVLWLRQ�SUHVXSSRVHV�

WKDW�(XURSHDQ�LGHQWLW\�FDQ�H[LVW�DORQJVLGH�QDWLRQDO�LGHQWLWLHV�DQG�HYHQ�KHOS�UHLQIRUFH�UDWKHU�

WKDQ�XQGHUPLQH�WKHP��%RHNOH�DQG�1DGROO�������&UDP��������,W�LV�HYLGHQW�WKDW��GHSHQGLQJ�RQ�

KLVWRULFDO�GHYHORSPHQWV�DQG�RWKHU�FRQWH[WXDO�IDFWRUV��WKH�ZD\�LQ�ZKLFK�QDWLRQDO�DQG�(XURSHDQ�

LGHQWLWLHV�DUH�LQWHUWZLQHG�GLIIHUV�IRU�HYHU\�VWDWH������

8QGHU�WKH�DVVXPSWLRQ�WKDW�RYHUODSSLQJ�LGHQWLWLHV�GR�QRW�KDYH�WR�EH�PXWXDOO\�H[FOXVLYH�EXW�

UDWKHU� FDQ�FRH[LVW�� VHYHUDO� DXWKRUV�KDYH�SURSRVHG�GLIIHUHQW�FRQFHSWXDOL]DWLRQV�RI�PXOWLSOH�

LGHQWLWLHV�� LQFOXGLQJ� WKH� ³PDUEOH� FDNH´�PRGHO� �5LVVH� ������ ������� ³HQWDQJOHG� LGHQWLWLHV´�

PRGHO� �,FKLMR� DQG� 6SRKQ� ������� DQG� ³QHVWHG� LGHQWLWLHV´� PRGHO� �0HGUDQR� DQG� *XWLpUUH]�

�
����+ROO\�&DVH� DOVR� DVVHUWV� WKDW�:HVW� DQG�(DVW�(XURSHDQV�RIWHQ�KDYH�GLIIHULQJ�XQGHUVWDQGLQJV�RI�(XURSHDQ�
LGHQWLW\��ZKLFK�FDQ�EH�DWWULEXWHG�WR�WKH�VSHFLILF�KLVWRULFDO�H[SHULHQFHV�RI�LQGLYLGXDO�QDWLRQV��&DVH��������
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����������5HJDUGOHVV�RI�WKH�VSHFLILF�FRQFHSWXDOL]DWLRQ�RI�PXOWLSOH�LGHQWLWLHV��D�ODUJH�ERG\�RI�

HPSLULFDO�HYLGHQFH�VXJJHVWV�WKDW�(XURSHDQ�DQG�QDWLRQDO�LGHQWLWLHV�DUH�FRPSOHPHQWDU\�UDWKHU�

WKDQ�ULYDOOLQJ��%UXWHU�������&LWULQ�DQG�6LGHV�������'XFKHVQH�DQG�)URJQLHU��������

1DWLRQDO�,GHQWLW\�

1DWLRQDO�LGHQWLW\�LV�D�VSHFLILF�IRUP�RI�FROOHFWLYH�LGHQWLW\�SHUWDLQLQJ�WR�WKH�QDWLRQ�VWDWH�����,Q�

DGGLWLRQ�WR�D�VKDUHG�WHUULWRU\��QDWLRQDO�LGHQWLW\�LV�EDVHG�RQ�WKH�VHOI�GHILQLWLRQ�RI�WKH�FROOHFWLYH�

DV�D�QDWLRQ�ZLWK�D�FRPPRQ�KLVWRU\��FXOWXUH��DQG�SROLWLFDO�DQG�VRFLDO�YDOXHV�DQG�SULQFLSOHV�

�&HUXWWL� DQG�/XFDUHOOL� ������5LVVH������� ������7KH� FRPPRQ�SROLWLFDO� RUJDQL]DWLRQ�RI� WKH�

QDWLRQ²WKH�VWDWH�DQG�LWV�LQVWLWXWLRQV²LV�RI�SDUWLFXODU�LPSRUWDQFH�IRU�WKH�LGHQWLILFDWLRQ�RI�WKH�

LQGLYLGXDO�PHPEHUV�ZLWK� WKH�QDWLRQ��7KH�VSHFLILF�QDWLRQDO�FKDUDFWHULVWLFV�DQG�SHFXOLDULWLHV�

QRW�RQO\�ELQG�WKH�³LPDJLQHG�FRPPXQLW\´�WRJHWKHU�EXW�DOVR�KHOS�GLVWLQJXLVK�RQH¶V�RZQ�QDWLRQ�

IURP�RWKHUV��%RHNOH�DQG�1DGROO�������������

6RPH�DXWKRUV�GLIIHUHQWLDWH�EHWZHHQ�D�SROLWLFDO�DQG�D�KLVWRULFDO�GLPHQVLRQ�RI�FROOHFWLYH�QDWLRQ�

VWDWH� LGHQWLWLHV��ZKLOH�DOVR�DFNQRZOHGJLQJ� WKDW� WKHVH� WZR�GLPHQVLRQV�DUH� LQ� UHDOLW\�FORVHO\�

LQWHUZRYHQ��%HUQKDUG� 3HWHUV� DQDO\WLFDOO\� VHSDUDWHV� FROOHFWLYH� VHOI�LPDJHV� UHIHUULQJ� WR� WKH�

FXUUHQW�SROLWLFDO� �DV�ZHOO�DV�FRQVWLWXWLRQDO�� OHJDO��HWF���RUGHU� IURP�LGHDV�RU� LPDJHV� UHODWLQJ�

ERWK� WR� WKH� FROOHFWLYH� SDVW� DQG� WR� WKH� IXWXUH� �3HWHUV� ������� ,Q� KLV� FRQFHSWXDOL]DWLRQ�� WKH�

SROLWLFDO�GLPHQVLRQ�KLJKOLJKWV�WKH�VSHFLILF�SROLWLFDO�RUGHU�DQG�UHODWHG�YDOXHV�DQG�QRUPDWLYH�

SULQFLSOHV�WKDW�DUH�FLUFXODWLQJ�ZLWKLQ�WKH�VRFLHW\��7KH�KLVWRULFDO�GLPHQVLRQ�FRPSULVHV��RQ�WKH�

RQH�KDQG��LQWHUSUHWDWLRQV�RI�WKH�SDVW��VXFK�DV�FROOHFWLYH�PHPRULHV��QDUUDWLYHV�DERXW�D�FRPPRQ�

KLVWRU\��DQG�WKH�VSHFLILF�KLVWRULFDO�GLVWLQFWLYHQHVV�RI�WKH�QDWLRQ�DQG��RQ�WKH�RWKHU�KDQG��KRSHV�

DQG�DVSLUDWLRQV�IRU�WKH�IXWXUH��3HWHUV�������VHH�DOVR�:HOOHU��������6LPLODUO\��(OVD�7XOPHWV�

DOVR�FRQVLGHUV�IRUHLJQ�SROLF\�LGHQWLWLHV�LQ�GXDOLW\�DV�FRQVLVWLQJ�RI�D�SROLWLFDO�DQG�D�KLVWRULFDO�

VHOI�WKDW�UHODWH�WR�RQH�RU�VHYHUDO�RWKHUV��7XOPHWV��������6KH�KLJKOLJKWV�WKH�UROH�RI�KLVWRU\�LQ�

�
����7KH�³QHVWHG� LGHQWLWLHV´�PRGHO�SRVWXODWHV� WKDW�QDWLRQDO� LGHQWLW\²WKH�³FRUH´²LV�HQFORVHG� LQ� WKH�(XURSHDQ�
LGHQWLW\²WKH�³SHULSKHU\´²WKXV�UHVHPEOLQJ�D�5XVVLDQ�QHVWLQJ�GROO��PDWU\RVKND���7KLV�PRGHO�VXJJHVWV�D�FHUWDLQ�
KLHUDUFK\��DQG��LQ�WKH�(XURSHDQ�FRQWH[W��LW�ZRXOG�PHDQ�WKDW�QDWLRQDO�LGHQWLW\�WDNHV�SUHFHGHQFH�RYHU�(XURSHDQ�
LGHQWLW\��,Q�FRQWUDVW��WKH�³PDUEOH�FDNH´�PRGHO�WKHRUL]HV�WKDW�WKH�YDULRXV�FRPSRQHQWV�FRQVWLWXWLQJ�WKH�(XURSHDQ�
DQG�QDWLRQDO�LGHQWLWLHV�EOHQG�WRJHWKHU�DQG�UHFLSURFDOO\�LQIOXHQFH�HDFK�RWKHU��5LVVH�����������������
����$GPLWWHGO\��WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�VWDWH�LGHQWLW\�DQG�QDWLRQDO�LGHQWLW\��DV�WKHUH�LV�D�GLVWLQFWLRQ�EHWZHHQ�
D�VWDWH�DQG�D�QDWLRQ��:KLOH� WKH�IRUPHU�UHIHUV� WR�D�SROLWLFDOO\�RUJDQL]HG�HQWLW\�RI�SHRSOH� LQKDELWLQJ�D�GHILQHG�
WHUULWRU\�� WKH� ODWWHU� GHVFULEHV� D� JURXS�RI� SHRSOH�ZKR� VKDUH� D� FRPPRQ�FXOWXUH�� UHOLJLRQ�� UDFH�� DQG�KLVWRULFDO�
H[SHULHQFHV�EXW�QRW�QHFHVVDULO\�WKH�VDPH�WHUULWRU\��1HYHUWKHOHVV��WKHVH�WZR�QRWLRQV�RIWHQ�RYHUODS�WR�D�FHUWDLQ�
GHJUHH�DQG�DUH�XVHG�LQWHUFKDQJHDEO\�E\�PRVW�DXWKRUV��
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WKH� FRQVWUXFWLRQ� RI� QDWLRQDO� LGHQWLW\� �KLVWRULFDO� LGHQWLW\��� ZKLFK� LQWHUDFWV� ZLWK� GRPLQDQW�

SROLWLFDO� SULRULWLHV� EDVHG�RQ� D� VHW� RI� FRPPRQ�QRUPV� DQG�YDOXHV� �SROLWLFDO� LGHQWLW\���6LQFH�

KLVWRULFDO�HYHQWV�FDQ�EH�LQWHUSUHWHG�LQ�GLIIHUHQW�ZD\V�DQG�SROLWLFDO�SULRULWLHV�FKDQJH�LQ�UHODWLRQ�

WR� WKH� GRPLQDQW� SROLWLFDO� SDUWLHV� DQG� LQIOXHQWLDO� VRFLHWDO� JURXSV�� 7XOPHWV� FRQFOXGHV� WKDW�

LGHQWLWLHV� DUH� FRQWLQXDOO\� QHJRWLDWHG� DQG� UHQHJRWLDWHG� DQG� WKDW� IRUHLJQ� SROLF\� EHKDYLRU�

GHSHQGV�RQ�WKH�VSHFLILF�FRQVWHOODWLRQ�RI�SROLWLFDO�DQG�KLVWRULFDO�LGHQWLWLHV��7XOPHWV��������6KH�

IXUWKHU�SRVWXODWHV�WKDW�IRUHLJQ�SROLF\�EHKDYLRU�PDUNHG�E\�VROLGDULW\�FDQ�EH�DWWULEXWHG�PRUH�WR�

SROLWLFDO�LGHQWLW\��ZKLOH�KLVWRULFDO�LGHQWLW\�DQG�SDVW�UHODWLRQV�EHWZHHQ�VWDWHV�FUHDWH�WKH�VHQVH�

RI��PRUDO��UHVSRQVLELOLW\�WKDW�LQ�WXUQ�LQIOXHQFHV�IRUHLJQ�SROLF\�EHKDYLRU��7XOPHWV������������

,GHQWLWLHV�DQG�5ROHV�

'XH�WR�WKH�H[LVWLQJ�NLQVKLS�EHWZHHQ�LGHQWLW\�DQG�RWKHU�VRFLDO�FRQVWUXFWLYLVW�FRQFHSWV�VXFK�DV�

UROHV��QRUPV��FXOWXUH��RU��VHOI��LPDJHV��JUHDWHU�VSHFLILFLW\�LV�UHTXLUHG�UHJDUGLQJ�WKH�GHILQLWLRQV�

DQG� LQWHUFRQQHFWLRQV� EHWZHHQ� WKHVH� FRQFHSWV� �VHH� DOVR�%UHXQLQJ� ������1DEHUV� ������� ,Q�

SDUWLFXODU��WKH�VRFLDO�FDWHJRULHV�LGHQWLW\�DQG�UROH�DUH�RIWHQ�LQWHUUHODWHG�LQ�WKH�ZRUN�RI�PRVW�

VRFLDO� FRQVWUXFWLYLVWV��+RZHYHU�� WKH� WKHRUHWLFDO� QH[XV� EHWZHHQ� WKHVH� WZR� FRQFHSWV� LV� QRW�

DOZD\V�SURSHUO\�GHILQHG��+DUQLVFK�����F�����0F&RXUW���������

,Q�DQ�LQWHUDFWLRQLVW�UROH�WKHRU\��LQWHUQDWLRQDO�UROHV�DUH�GHILQHG�DV�³VRFLDO�SRVLWLRQV�«�WKDW�DUH�

FRQVWLWXWHG�E\�HJR�DQG�DOWHU�H[SHFWDWLRQV�UHJDUGLQJ�WKH�SXUSRVH�RI�DQ�DFWRU�LQ�DQ�RUJDQL]HG�

JURXS´��+DUQLVFK�����F���������,W�IROORZV�WKDW�UROHV�DUH�UHODWLRQDO�HQWLWLHV�WKDW�FDQ�EH�GHILQHG�

LQ� WHUPV� RI� WKHLU� WHPSRUDOLW\�� IXQFWLRQDOLW\�� DQG� REOLJDWLRQ� �+DUQLVFK� ������� ,Q� FRQWUDVW��

LGHQWLWLHV�DUH�VHOI�GHVFULSWLRQV��7KH\�GHYHORS�LQ�WKH�SURFHVV�RI�VHOI�LGHQWLILFDWLRQ�DQG�DUH�QRW�

IRUPHG�E\�DOWHU�H[SHFWDWLRQV�����&RQVHTXHQWO\��ZKLOH�UROHV�DOZD\V�GHILQH�WKH�VHOI�YLV�j�YLV�

WKH�RWKHU�RU�RWKHUV��LGHQWLWLHV�XVH�WKH�RWKHU�RQO\�³IRU�GHPDUFDWLRQ�SXUSRVHV´��:HQGW�������

�����VHH�DOVR�$EGHODO�HW�DO���������

6HEDVWLDQ�+DUQLVFK�SRVLWV�WKDW�0HDG¶V�PRGHO�RI�VHOI�LGHQWLILFDWLRQ�KHOSV�LOOXPLQDWH�WKH�QH[XV�

EHWZHHQ�UROH�DQG�LGHQWLW\��+DUQLVFK��������0HDG�GLVWLQJXLVKHV�WZR�SDUWV�RI�WKH�VHOI��WKH�³,´�

DQG�WKH�³0H´�SDUWV��ZKLFK�FRUUHVSRQG�WR�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�HJR��DQG�DOWHU�SDUW�RI�

�
����:KLOH� WKH�FRQFHSW�RI� UROH�RULJLQDWHG� LQ�VRFLRORJ\�� LW�KDV�VLQFH�EHHQ�DGDSWHG�DQG�DSSOLHG� WR�VWDWHV��0RVW�
VFKRODUV�VWXG\LQJ�UROHV�LQ�IRUHLJQ�SROLF\�DQG�LQWHUQDWLRQDO�UHODWLRQV�KDYH�IROORZHG�LQ�WKH�IRRWVWHSV�RI�.DOHYL�
+ROVWL�DQG�KLV�VHPLQDO������DUWLFOH�1DWLRQDO�5ROH�&RQFHSWLRQV�LQ�WKH�6WXG\�RI�)RUHLJQ�3ROLF\��+ROVWL��������
����3UHVXPLQJ�WKDW�UHIHUHQFH�WR�DQG�FRPSDULVRQ�ZLWK�RWKHU�DFWRUV�LQ�WKH�LQWHUQDWLRQDO�V\VWHP�LV�QRW�UHTXLUHG��
+RSI�SRVLWV�WKDW�LGHQWLW\�VKRZV�³ZKR�ZH�DUH´�DQG�QRW�³ZKDW�UROH�ZH�SOD\´��+RSI�������������
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UROHV�� 7KH� HJR�SDUW� �WKH� ³,´� LQ� WKH� 0HDGLDQ� FRQFHSWLRQ�� UHSUHVHQWV� WKH� ³LPSXOVLYH��

ELRORJLFDOO\�LUUHGXFLEOH�DQG�FUHDWLYH�SDUW�RI�WKH�VHOI´��+DUQLVFK�����D�������7KH�DOWHU�SDUW��WKH�

³0H´���LQ� WXUQ��UHIOHFWV�WKH�DFWRUV¶�VHOI�SHUFHSWLRQ�ZKHQ�UHJDUGLQJ� WKHPVHOYHV�WKURXJK�WKH�

H\HV�RI�RWKHUV��7KH�³0H´�GRHV�QRW�HQFRPSDVV�WKH�³H[SHFWDWLRQV�RI�RWKHUV´�DWWULEXWH��UDWKHU��

LW�UHSUHVHQWV�WKH�LQWHUQDOL]HG�H[SHFWDWLRQV�RI�WKH�RWKHU�DV�DSSUHKHQGHG�E\�WKH�VHOI��+DUQLVFK�

����D�� ������� ������ ����� ,W� IROORZV� WKDW�� IURP� D� GLVFRXUVH� SHUVSHFWLYH�� HJR�GRPLQDWHG�

QDUUDWLYHV�DUH�VHOI�UHIHUHQWLDO��ZKLOH�DOWHU�GRPLQDWHG�GLVFRXUVH� UHSURGXFHV�DQG�UHLQWHUSUHWV�

WKH��SHUFHLYHG��H[SHFWDWLRQV�RI�RWKHUV��%HQHã�DQG�+DUQLVFK������������

7KH�UHODWLRQVKLS�EHWZHHQ�LGHQWLWLHV�DQG�UROHV�LV�XQGHUVWRRG�DV�UHFLSURFDO�DQG�FR�FRQVWLWXWLYH��

UHIOHFWLQJ�WKH�FR�HPHUJHQFH�DQG�FR�GHWHUPLQDWLRQ�RI�DJHQWV�DQG�VWUXFWXUHV��1DEHUV������������

,GHQWLWLHV�LQYROYH�DFWRUV¶�FRQFHSWLRQV�DERXW�WKHLU�SRVLWLRQ�LQ�D�VRFLHW\��+RZHYHU��WKDW�VHOI�

GHILQLWLRQ�LV�FRQWLQJHQW�XSRQ�FRPSDULVRQ�ZLWK�RWKHU�VRFLDO�FDWHJRULHV��%UHXQLQJ������������

'HSHQGLQJ�RQ�WKH�QDWXUH�RI�DV�ZHOO�DV�WKH�UHODWLRQVKLS�ZLWK�WKRVH�RWKHUV�DV�ZHOO�DV�WKH�VSHFLILF�

VRFLDO�FRQWH[W�RI�PXWXDO�LQWHUDFWLRQ��UROHV�FDQ�GLIIHU��,Q�RWKHU�ZRUGV��LQGLYLGXDOV�DV�ZHOO�DV�

VWDWHV�FDQ�WDNH�RQ�PXOWLSOH�UROHV��+DUQLVFK�����E������)XUWKHUPRUH��LW�LV�FRQWHQGHG�WKDW�DQ�

LGHQWLW\�LV�D�VHW�RI�PHDQLQJV�WKDW�SURYLGH�DQ�DFWRU�ZLWK�³D�VWDQGSRLQW�RU�IUDPH�RI�UHIHUHQFH�LQ�

ZKLFK�WR�LQWHUSUHW�KLV�RU�KHU�VRFLDO�VLWXDWLRQ�DQG�WKH�H[SHFWDWLRQV�RI�DSSURSULDWH�EHKDYLRU�WKDW�

FRPH� ZLWK� LW´� �1DEHUV� ������ ����� :HQGW� FDOOV� WKLV� LQWHUVXEMHFWLYH� UHSUHVHQWDWLRQ� ³UROH�

LGHQWLW\´� �:HQGW��������7KH�DFWLYLWLHV� WKDW�DFWRUV�FDUU\�RXW�ZLWKLQ� WKH�ERXQGDULHV�RI� WKHLU�

UROHV��ZKLFK�DOVR�HQFRPSDVV�WKH�H[SHFWDWLRQV�DQG�DFWLRQV�RI�RWKHUV��FRQVHTXHQWO\�VKDSH�WKHLU�

LGHQWLWLHV� �1DEHUV� ������ ����� ,Q� VXPPDU\�� RQ� WKH� RQH� KDQG�� LGHQWLWLHV� VXSSO\� UROHV� ZLWK�

PHDQLQJ��DQG�LGHQWLW\�FKDQJH�FDQ�OHDG�WR�UROH�FKDQJH��2Q�WKH�RWKHU�KDQG��UROHV�SURYLGH�WKH�

EDVLV� RI� LGHQWLWLHV� DQG� LGHQWLW\� FKDQJH�� DV� WKHVH� LQFRUSRUDWH� WKH� VHOI�XQGHUVWDQGLQJV� DQG�

H[SHFWDWLRQV�DVVRFLDWHG�ZLWK�D�UROH�LQWR�WKH�VHOI��

����1DWLRQDO�,GHQWLWLHV�

%HIRUH�SURFHHGLQJ�ZLWK�WKH�RSHUDWLRQDOL]DWLRQ�RI�QDWLRQDO�LGHQWLW\��WKLV�VHFWLRQ�ZLOO�GLVFXVV�

ZKHWKHU�DQG�WR�ZKDW�H[WHQW�LGHQWLWLHV�DUH�VROLG�DQG�SHUPDQHQW�RU��FRQYHUVHO\��IOXLG�DQG�SURQH�

WR�IUHTXHQW�FKDQJHV�����,W�ZLOO�DOVR�H[SODLQ�ZKRVH�LGHQWLW\�GLVFRXUVH�LV�WR�EH�VWXGLHG�DQG�ZK\��

)LQDOO\��LW�ZLOO�LQWURGXFH�WKH�ZRUNLQJ�GHILQLWLRQ�RI�QDWLRQDO�LGHQWLW\�XVHG�LQ�WKLV�VWXG\��

�
����)RU�PRUH�RQ�WKH�WRSLF�RI�LGHQWLW\�FKDQJH��VHH�DOVR�1HXPDQQ��������DQG�5LVVH����������
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������1DWLRQDO�,GHQWLWLHV��&KDQJH�YHUVXV�&RQWLQXLW\�

0RVW� LGHQWLW\� UHVHDUFKHUV� DJUHH� WKDW� QDWLRQ�VWDWH� LGHQWLWLHV� DUH� OLNHO\� WR� UHPDLQ� UHODWLYHO\�

VWDEOH� RYHU� WLPH� DV� WKH\� EHFRPH� HPEHGGHG� LQ� QDWLRQDO� LQVWLWXWLRQV� DQG� SROLWLFDO� FXOWXUH�

�0DUFXVVHQ�HW�DO�������������:HOOHU��������1HYHUWKHOHVV��WKH�DVVXPSWLRQ�RI�UHODWLYH�VWDELOLW\�

GRHV�QRW�LPSO\�WKDW�QDWLRQDO�LGHQWLWLHV�DUH�FRPSOHWHO\�XQFKDQJHDEOH��1DGROO��������$V�:HQGW�

SRLQWHGO\�SXWV�LW��³LGHQWLWLHV�PD\�EH�KDUG�WR�FKDQJH��EXW�WKH\�DUH�QRW�FDUYHG�LQ�VWRQH´��:HQGW�

�����������1DWLRQDO�LGHQWLW\�LV�D�VRFLDO�FRQVWUXFW��ZKLFK�PHDQV�WKDW�ERWK�LWV�IRUPDWLRQ�DQG�LWV�

HYHQWXDO� PRGLILFDWLRQ� DUH� DOZD\V� D� SURGXFW� RI� VRFLDO� LQWHUDFWLRQ� DQG� FRPPXQLFDWLRQ�

�+HGHWRIW������������1DGROO�������������,Q�WKH�VDPH�VHQVH��5DZL�$EGHODO�HW�DO��SXW�IRUZDUG�

WKDW�WKH�FRQWHQW�RI�QDWLRQDO�LGHQWLW\�HQVXHV�IURP�WKH�SURFHVVHV�RI�VRFLDO�FRQWHVWDWLRQ��ZKLFK�

WKH\�GHVFULEH� DV� ³WKH�GHJUHH�RI� DJUHHPHQW�ZLWKLQ� D� JURXS�RYHU� WKH� FRQWHQW� RI� WKH� VKDUHG�

LGHQWLW\´��$EGHODO�HW�DO��������������$W�WKH�VDPH�WLPH��WKH\�DFNQRZOHGJH�WKDW�SURFHVVHV�RI�

FRQWHVWDWLRQ� ZLWKLQ� JURXSV� GR� QRW� WDNH� SODFH� LQ� D� YDFXXP� DQG� WKDW� LGHQWLWLHV� DUH� DOVR�

LQIOXHQFHG�E\�LQWHUDFWLRQ�ZLWK�RXW�JURXSV��$EGHODO�HW�DO��������������,Q�RWKHU�ZRUGV��ERWK�WKH�

GRPHVWLF�DQG�LQWHUQDWLRQDO�HQYLURQPHQWV�LQ�ZKLFK�VWDWHV�DUH�HPEHGGHG�VKDSH�WKHLU�LGHQWLWLHV�

�VHH�DOVR�.DW]HQVWHLQ���������������

)ROORZLQJ�WKH�SUHPLVHV�RI�VRFLDO�SV\FKRORJ\�WKHRU\��LQGLYLGXDOV�DUH�XQOLNHO\�WR�DGDSW�WKHLU�

FRJQLWLYH�VFKHPDV�LQ�UHVSRQVH�WR�QHZ�LQIRUPDWLRQ�DQG�NQRZOHGJH��0DUFXVVHQ�HW�DO������������

5DWKHU�� VFKHPDWD� WHQG� WR� UHPDLQ� XQFKDQJHG�� HYHQ� LQ� WKH� IDFH� RI� FDFRSKRQRXV� DQG�

FRQWUDGLFWRU\�VLJQDOV�JHQHUDWHG�E\�D�UDSLGO\�FKDQJLQJ�HQYLURQPHQW��6LPLODUO\��WUDQVIRUPDWLRQ�

RI�FROOHFWLYH� LGHQWLWLHV�XVXDOO\�GRHV�QRW�RFFXU�RQ�D�GDLO\�EDVLV��5DWKHU��QDWLRQDO� LGHQWLWLHV��

ZKLFK�DUH�LQFRUSRUDWHG�LQ�LQVWLWXWLRQV�DQG�D�FRXQWU\¶V�SROLWLFDO�FXOWXUH��FKDQJH�PRUH�JUDGXDOO\�

EHFDXVH�WKH�SURFHVVHV�RI�VRFLDOL]DWLRQ�DQG�VRFLDO�OHDUQLQJ�UHTXLUH�VRPH�WLPH��5LVVH�����������

=HKIXVV������������,Q�DGGLWLRQ��IRU�D�FKDQJH�WR�RFFXU��DQ\�QHZ�LGHDV�DERXW�SROLWLFDO�RU�VRFLDO�

RUGHU�PXVW�UHVRQDWH�ZLWK�SUH�H[LVWLQJ�LGHQWLW\�FRQVWUXFWLRQV�WR�EH�FRQVLGHUHG�OHJLWLPDWH�DQG�

DSSURSULDWH��0DUFXVVHQ�HW�DO������������������7KH�³UHVRQDQFH�DVVXPSWLRQ´�DOVR�PHDQV�WKDW��

LQ�RWKHU�FDVHV��QHZ�LGHDV�DERXW�SROLWLFDO�RUGHU�FDQ�VLPSO\�EH�UHMHFWHG�IURP�WKH�RXWVHW�LI�WKH\�

DUH� FRPPRQO\� SHUFHLYHG� DV� LUUHOHYDQW� RU� VHHP� LQFRQJUXHQW� ZLWK� SUH�H[LVWLQJ� LGHQWLW\�

FRQVWUXFWLRQV�DQG�ZRUOGYLHZV��0DUFXVVHQ�HW�DO���������

�
����6FKHPDV�DUH�FRJQLWLYH�VWUXFWXUHV� WKDW�KHOS� LQGLYLGXDOV�DXWRPDWLFDOO\�RUJDQL]H�QHZ�NQRZOHGJH�DQG�JXLGH�
LQIRUPDWLRQ�SURFHVVLQJ��5XPHOKDUW��������
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,Q�H[FHSWLRQDO�FLUFXPVWDQFHV��QDWLRQ�VWDWH�LGHQWLWLHV�FDQ�EH�VXEMHFW�WR�VXGGHQ�FKDQJH��7KLV�

KDSSHQV� QRWDEO\� GXULQJ� VR�FDOOHG� ³FULWLFDO� MXQFWXUHV�´� VLWXDWLRQV� RI� XQFHUWDLQW\� WULJJHUHG�

LQWHUQDOO\� RU� H[WHUQDOO\� WKDW� VLJQLILFDQWO\� FRQWUDGLFW� RU� FKDOOHQJH� H[LVWLQJ� LGHQWLW\�

FRQVWUXFWLRQV� �5LVVH� HW� DO�� ������ ������ &ULWLFDO� MXQFWXUHV� RIWHQ� SURYLGH� D� ZLQGRZ� RI�

RSSRUWXQLW\�IRU�WKH�UHFRQVWUXFWLRQ�DQG�UHIRUPXODWLRQ�RI�H[LVWLQJ�QDWLRQ�VWDWH�LGHQWLWLHV��6XFK�

LPPHGLDWH� LGHQWLW\� FKDQJH� FDQ� EH� H[SODLQHG� E\� DSSO\LQJ� WKH� SUHPLVHV� RI�0DUFXVVHQ¶V�

LGHDWLRQDO�OLIH�F\FOH�PRGHO��0DUFXVVHQ�������VHH�ILJXUH�����$FFRUGLQJ�WR�WKLV�FRQFHSW��D�VWDWH�

RI� FRQVHQVXDOO\� VKDUHG� �XQFRQWHVWHG�� DQG� LQVWLWXWLRQDOO\� HPEHGGHG� LGHDV� DQG� LGHQWLWLHV� LV�

FDOOHG� LGHDWLRQDO� HTXLOLEULXP�� ,Q� WKH� HYHQW� RI� D� SHUFHLYHG� H[WHUQDO� VKRFN²D� FULWLFDO�

MXQFWXUH²WKDW�FKDOOHQJHV�WKH�YDOLGLW\�DQG�DGHTXDF\�RI�SUHYDLOLQJ�LQVWLWXWLRQDOL]HG�QRUPV�DQG�

LGHDV��DQ�LGHDWLRQDO�YDFXXP�HPHUJHV��7KH�UHVXOWLQJ�³VWDWH�RI�FRJQLWLYH�GLVVRQDQFH´�VHUYHV�DV�

D�FDWDO\VW�IRU�LGHDWLRQDO�FKDQJH��,Q�WKH�QH[W�VWHS��RQH�RI�VHYHUDO�FRPSHWLQJ�LGHDWLRQDO�SDWKV�LV�

VHOHFWHG�WKURXJK�LGHDWLRQDO�WUDQVIHU�PHFKDQLVPV��DQG�WKHVH�QHZ�LGHDV�EHFRPH�HPEHGGHG�LQ�

H[LVWLQJ�VWUXFWXUHV� DQG�VXEVHTXHQWO\� LQVWLWXWLRQDOL]HG��7KLV�SURFHVV�RI� LGHDWLRQDO�GLIIXVLRQ�

FUHDWHV�D�QHZ��XQFRQWHVWHG�LGHDWLRQDO�HTXLOLEULXP�LQ�ZKLFK�D�QHZ�QDUUDWLYH�UHSODFHV�WKH�ROG�

QDUUDWLYH��0DUFXVVHQ��������������(PSLULFDO�H[DPSOHV�RI�VXFK�FULWLFDO�MXQFWXUHV�IRU�&HQWUDO�

(XURSH�LQFOXGH�WKH�6HFRQG�:RUOG�:DU��WKH�HQG�RI�WKH�(DVW�:HVW�FRQIOLFW��DQG�DFFHVVLRQ�WR�

WKH�(8��

)LJXUH����,GHDWLRQDO�OLIH�F\FOH�PRGHO�

�

6RXUFH��2ZQ�GHSLFWLRQ�EDVHG�RQ�0DUFXVVHQ��������
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������1DWLRQDO�,GHQWLW\�DQG�$JHQF\�

3ULRU�WR�RSHUDWLRQDOL]LQJ�DQG�PHDVXULQJ�LGHQWLW\��FODULW\�LV�DOVR�UHTXLUHG�ZLWK�UHVSHFW�WR�ZKR�

SRVVHVVHV�DJHQF\�LQ�WKH�FRQVWUXFWLRQ�SURFHVV�RI�QDWLRQDO�LGHQWLW\�DQG�ZKRVH�LGHQWLW\�LV�WR�EH�

DQDO\]HG� EHFDXVH�� DIWHU� DOO�� WKH� EHDUHUV� RI� QDWLRQDO� LGHQWLW\� DUH� DOO�PHPEHUV� RI� D� QDWLRQ��

,GHQWLWLHV� DUH� XQGHQLDEO\� GHEDWHG�� VKDSHG�� DQG� �UH��LQWHUSUHWHG� LQ� SXEOLF� GLVFRXUVHV�� DQG�

GLVWLQFW�VRFLDO�JURXSV�FDQ�KDYH�WKHLU�RZQ�VHSDUDWH�LGHQWLW\�FRQVWUXFWLRQV��ZKLFK�LQ�WXUQ�FDQ�

OHDG�WR�WKH�DIRUHPHQWLRQHG�FRQWHVWDWLRQ�RI�QDWLRQDO�LGHQWLW\��:DQJOHU�����������+RZHYHU��LW�

LV�DQDO\WLFDOO\�LPSRVVLEOH�WR�DFFRXQW�IRU�DOO�VXFK�UHSUHVHQWDWLRQV�RI�QDWLRQDO�LGHQWLW\��DQG�WKH�

YDVW�PDMRULW\�RI�LGHQWLW\�VFKRODUV�WKHUHIRUH�FRQFHQWUDWH�HPSLULFDOO\�RQ�WKH�GLVFRXUVHV�DPRQJ�

SROLWLFDO�HOLWHV��VHH�IRU�H[DPSOH�*|QF]�DQG�/HQJ\HO�����D��0DUFXVVHQ�HW�DO��������5HHVH�

6FhäIHU�����E��5LVVH�������âDELþ�DQG�%UJOH]�������6HJDWWL�DQG�:HVWOH���������

'HFLVLRQ�PDNHUV��HQWUXVWHG�E\�WKH�VWDWH¶V�FRQVWLWXWLRQ�ZLWK�VSHFLILF�SRZHUV��FDQ�EH�GHVFULEHG�

DV�³SULYLOHJHG�VWRU\WHOOHUV´��0LOOLNHQ�������������7KH\�KDYH�WKH�FDSDFLW\�WR�FRQVWUXFW�DQG�

VSUHDG�GRPLQDQW�QDUUDWLYHV�RQ�WKH�QDWLRQDO�OHYHO�DQG�VHOHFWLYHO\�DQG�LQVWUXPHQWDOO\�HPSOR\�

SDUWLFXODU�GLVFRXUVHV� WR� DFKLHYH�VSHFLILF�SROLF\�JRDOV� �6LGGL������������0RUH� LPSRUWDQWO\��

SROLWLFDO�HOLWHV�DQG�WKHLU�LGHQWLW\�GLVFRXUVH�DOVR�SRVVHVV�D�KLJKHU�GHJUHH�RI�OHJLWLPDF\�EHFDXVH��

DW�OHDVW�LQ�GHPRFUDWLF�V\VWHPV��WKH\�DUH�UHTXLUHG�WR�UHSUHVHQW�WKH�LQWHUHVWV�RI�WKHLU�FRQVWLWXHQWV�

DQG�FRQVWDQWO\�MXVWLI\�WKHLU�GHFLVLRQV�DQG�DFWLRQV�LQ�RUGHU�WR�UHWDLQ�YRWHU�VXSSRUW��0DUFXVVHQ�

HW�DO�������������5LVVH�HW�DO��������������:LWKRXW�GLVPLVVLQJ�WKH�SRVVLELOLW\�RI�D�³PDVV±HOLWH�

JDS´��)ORFNKDUW�������RU�WKH�H[LVWHQFH�RI�FRQWUDGLFWRU\�LQWHUSUHWDWLRQV�RI�QDWLRQDO�LGHQWLW\��

WKLV�DQDO\VLV�ZLOO�IRFXV�RQ�SROLWLFDO�HOLWHV�DV�PDMRU�DFWRUV�LQ�D�SROLWLFDO�GLVFRXUVH���

3ROLWLFDO� HOLWHV� XWLOL]H� WKH� LGHQWLW\� HOHPHQWV� DYDLODEOH� WR� WKHP� HLWKHU� VXEFRQVFLRXVO\� RU�

LQVWUXPHQWDOO\�WR�VHUYH�WKHLU�SROLWLFDO�LQWHUHVWV��'HWHUPLQLQJ�KRZ�HOLWHV�VHOHFW�RU�GLVFXUVLYHO\�

�UH�DFWLYDWH� FHUWDLQ� LGHQWLW\� HOHPHQWV� ZLOO� EH� HVSHFLDOO\� LPSRUWDQW� ZKHQ� DQDO\]LQJ�

MXVWLILFDWLRQV�IRU��QRW��DFWLQJ�LQ�WKH�VSLULW�RI�VROLGDULW\��)RFXVLQJ�RQ�DQ�HOLWH�GLVFRXUVH�DOVR�

DOORZV�IRU�D�PRUH�VWUXFWXUHG�FRPSDULVRQ�RI�WKH�VHOHFWHG�FDVHV��/DVW�EXW�QRW�OHDVW��WKH�SUHVHQW�

LQYHVWLJDWLRQ�LV�QRW�D�VRFLRORJLFDO�VWXG\��UDWKHU��LW�LV�ZULWWHQ�LQ�WKH�FRQWH[W�RI�SROLWLFDO�VFLHQFH��

&RQVHTXHQWO\��ZKLOH�FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ�WR�WKH�VRFLHWDO�SHUVSHFWLYHV�WKDW�XQGHQLDEO\�

�
����0LFKDHO�%UXWHU��IRU�H[DPSOH��DQDO\]HG�WKH�JDS�EHWZHHQ�WKH�GLVFRXUVH�RI��PHGLD�DQG�SROLWLFDO��HOLWHV�LQ�WKH�
(8�DQG�WKH�LGHQWLW\�RI�(XURSHDQ�FLWL]HQV��%UXWHU��������
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LQIRUP�SROLWLFDO�DFWLRQ�� WKH�SULPDU\� IRFXV�ZLOO�EH�RQ� WKH�SROLWLFDO� OHYHO�DQG� WKH�DFWLRQV�RI�

SROLF\�PDNHUV��

������:RUNLQJ�'HILQLWLRQ�RI�1DWLRQDO�,GHQWLW\�

%DVHG�RQ�D�FULWLFDO�HYDOXDWLRQ�RI�H[LVWLQJ�UHVHDUFK��WKLV�VWXG\�ZLOO�RSHUDWH�ZLWK�D�GHILQLWLRQ�

RI�QDWLRQDO�LGHQWLW\�WKDW�LV�URRWHG�LQ�WKH�IROORZLQJ�IRXU�FRUH�SUHPLVHV��

D�� 1DWLRQDO�LGHQWLW\�LV�D�VRFLDO�FRQVWUXFW�ZKRVH�IRUPDWLRQ�DQG�WUDQVIRUPDWLRQ�DUH�DOZD\V�

SURGXFWV�RI�VRFLDO�LQWHUDFWLRQ��FRPPXQLFDWLRQ��DQG��UH�QHJRWLDWLRQ�RQ�ERWK�GRPHVWLF�

DQG� LQWHUQDWLRQDO� OHYHOV�� ,WV� GLVFXUVLYH�� VRFLDO� FRQVWUXFWLRQ� PHDQV� WKDW� QDWLRQDO�

LGHQWLW\�LV�DPHQDEOH�WR�FRQWHVWDWLRQ�DQG�WUDQVIRUPDWLRQ��PRVW�QRWDEO\�GXULQJ�FULWLFDO�

MXQFWXUHV���

E�� 1DWLRQDO�LGHQWLW\�LV�QRW�RQO\�D�IOXLG�EXW�DOVR�D�FRPSOH[�VRFLDO�FRQVWUXFWLRQ�FRQVLVWLQJ�

RI�DFWLYH�DQG�LQDFWLYH�HOHPHQWV��'HSHQGLQJ�RQ�WKH�VSHFLILF�FRQWH[W��GLIIHUHQW�HOHPHQWV�

FDQ�EH�HYRNHG�DQG�UH�DFWLYDWHG���

F�� 1DWLRQDO�LGHQWLW\�LV�D�UHODWLRQDO�FRQFHSW�WKDW� LQYROYHV�LPDJHV�RI�WKH�VHOI�DV�ZHOO�DV�

UHIHUHQFHV�WR�YDULRXV�VLJQLILFDQW�RWKHUV������

G�� 1DWLRQDO�LGHQWLW\�LV�PRVW�DFFXUDWHO\�DQG�HIIHFWLYHO\�UHYHDOHG�E\�VWXG\LQJ�WKH�GLVFRXUVH�

RI�SROLWLFDO�HOLWHV��

7KHVH�WKHRUHWLFDO�SUHPLVHV�SURYLGH�WKH�EDVLV�IRU�WKH�RSHUDWLRQDOL]DWLRQ�RI�LGHQWLW\�GLVFXVVHG�

LQ�WKH�IROORZLQJ�FKDSWHU��

� �

�
����,Q�D�VLPLODU�PDQQHU��5RQDOG�-HSSHUVRQ�HW�DO��GHILQH�LGHQWLW\�DV�³LPDJHV�RI�LQGLYLGXDOLW\�DQG�GLVWLQFWLYHQHVV�
�VHOIKRRG��KHOG�DQG�SURMHFWHG�E\�DQ�DFWRU�DQG�IRUPHG��DQG�PRGLILHG�RYHU�WLPH��WKURXJK�UHODWLRQV�ZLWK�VLJQLILFDQW�
RWKHUV´��-HSSHUVRQ�HW�DO�������������
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&KDSWHU����5HVHDUFK�'HVLJQ�

7KLV�FKDSWHU�RXWOLQHV�WKH�UHVHDUFK�GHVLJQ�RI�WKLV�VWXG\��,W�FRQVLVWV�RI�WZR�PDMRU�SDUWV��7KH�

ILUVW�SDUW�FRQWDLQV� WKH�RSHUDWLRQDOL]DWLRQ�RI� WKH�FRQFHSW�RI� LGHQWLW\�DQG�GLVFXVVHV� WKH�XVHG�

PHWKRGV�RI�GDWD�FROOHFWLRQ�DQG�GDWD�DQDO\VLV��LQFOXGLQJ�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�DQG�VHPL�

VWUXFWXUHG�H[SHUW�LQWHUYLHZV��7KH�VHFRQG�SDUW�LV�GHGLFDWHG�WR�FODULI\LQJ� WKH�QH[XV�EHWZHHQ�

LGHQWLW\�DQG�VROLGDULW\�DQG�WKH�RSHUDWLRQDOL]DWLRQ�RI�VROLGDULW\��LQFOXGLQJ�WKH�SUHVHQWDWLRQ�RI�

IRXU� SULQFLSOHV� RI� VROLGDULW\�DFWLRQ� WKDW� DUH� XVHG� DV� D� FDWHJRU\� V\VWHP� IRU� WKH� GLVFRXUVH�

DQDO\VLV�LQ�WKH�HPSLULFDO�FKDSWHUV��

����2SHUDWLRQDOL]LQJ�DQG�0HDVXULQJ�,GHQWLW\�

6LPLODU� WR� WKH� QRWLRQ� RI� VROLGDULW\� DQG� RWKHU� VRFLDO� FRQVWUXFWLYLVW� FRQFHSWV�� LGHQWLW\� LV� D�

FRPSOH[�DQG�HOXVLYH�VRFLDO�FRQVWUXFW�WKDW�LV�GLIILFXOW�WR�JUDVS�DQG��DERYH�DOO��RSHUDWLRQDOL]H��

,W�FDQ�EH�SRVWXODWHG�WKDW�D�QDWLRQ�KDV�RQO\�RQH�QDWLRQDO�LGHQWLW\��ZKLFK��KRZHYHU��FRQVLVWV�RI�

D�PXOWLWXGH�RI�GLIIHUHQW� IDFHWV��ZKLFK� FDQ�EH� UHIHUUHG� WR�DV� LGHQWLW\�HOHPHQWV� �%RHNOH�DQG�

1DGROO��������$�VWDWH�FDQ�LGHQWLI\�LWVHOI�DV�D�&KULVWLDQ�RU�D�0XVOLP�FRXQWU\��DV�SDUW�RI�WKH�

(DVW�RU�WKH�:HVW��DV�D�VPDOO�VWDWH��D�PLGGOH�SRZHU��RU�D�JUHDW�SRZHU��DV�DQ�LQGHSHQGHQW�RU�D�

GHSHQGHQW�� ³YDVVDO´� VWDWH�� DQG� WKLV� OLVW� RI� SRVVLEOH� LGHQWLW\� HOHPHQWV� FRXOG�JR�RQ� DQG�RQ��

,GHQWLW\� HOHPHQWV� FDQ� EH� HLWKHU� DFWLYH� RU� LQDFWLYH� EHFDXVH� QRW� DOO� LGHQWLW\� HOHPHQWV� DUH�

QHFHVVDULO\�UHOHYDQW�LQ�DOO�SROLWLFDO�FRQWH[WV�DQG�VXEMHFW�DUHDV��5DWKHU��GLIIHUHQW�HOHPHQWV�RI�

QDWLRQDO�LGHQWLWLHV�DUH�LQYRNHG�GHSHQGLQJ�RQ�WKH�VSHFLILF�VLWXDWLRQ� �0DUFXVVHQ�HW�DO��������

�����3UHVWRQ��������������7KH�LGHQWLILFDWLRQ�RI�DOO�LGHQWLW\�HOHPHQWV�LV�WKHUHIRUH�QRW�DQ�HDV\�

HQGHDYRU� �%RHNOH� DQG� 1DGROO� ������ ������ ,QWHUQDWLRQDO� 5HODWLRQV� VFKRODUV� KDYH� DYDLOHG�

WKHPVHOYHV�RI�D�QXPEHU�RI�PHWKRGV�DQG�LQYHVWLJDWLYH�WHFKQLTXHV�WR�JDXJH�KRZ�LGHQWLW\�FDQ�

EHVW� EH� DSSUR[LPDWHG� DQG� PHDVXUHG�� LQFOXGLQJ� GLVFRXUVH� DQDO\VLV�� �TXDQWLWDWLYH�� FRQWHQW�

DQDO\VLV��VXUYH\V��H[SHULPHQWV��D�FRPSXWDWLRQDO�PHWKRGRORJ\�RI�DJHQW�EDVHG�PRGHOLQJ��DQG�

FRJQLWLYH�PDSSLQJ��IRU�D�PRUH�FRPSUHKHQVLYH�RYHUYLHZ�VHH�$EGHODO�HW�DO���������

�
����7R�JLYH�RQH�H[DPSOH��(8�0HPEHU�6WDWHV�FDQ�HPSKDVL]H�WKHLU�GLVWLQFW�QDWLRQDO�LGHQWLWLHV�ZKHQ�LQWHUDFWLQJ�
ZLWK�HDFK�RWKHU�ZLWKLQ�WKH�8QLRQ�EXW�WKHQ�SHUFHLYH�WKHPVHOYHV�DV�IHOORZ�(XURSHDQV�ZKHQ�GHDOLQJ�ZLWK�WKLUG�
SDUWLHV��
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������'LVFXUVLYH�&RQVWUXFWLRQ�RI�,GHQWLW\�

&ROOHFWLYH� �DQG� WKHUHIRUH� DOVR�QDWLRQDO�� LGHQWLWLHV�DUH� LQWHUVXEMHFWLYH�VRFLDO� FRQVWUXFWV� WKDW�

³FDQQRW�H[LVW�ZLWKRXW�PHDQLQJV�DVFULEHG�WR� WKHP�E\�WKHLU�PHPEHUV´��$EGHODO�HW�DO��������

������&RQVHTXHQWO\��WKHLU�FRQVWUXFWLRQ�DQG�UHFRQVWUXFWLRQ�DUH�XOWLPDWHO\�DOZD\V�D�SURGXFW�RI�

KXPDQ�FRPPXQLFDWLRQ�DQG� LQWHUDFWLRQ��ZKLFK�SULPDULO\�KDSSHQV� WKURXJK� ODQJXDJH��0DQ\�

FRQVWUXFWLYLVWV� KDYH� WKHUHIRUH� HPSKDVL]HG� WKH� FHQWUDO� PHWKRGRORJLFDO� VLJQLILFDQFH� RI�

GLVFRXUVH�DQDO\VLV�IRU�WKH�H[SORUDWLRQ�RI�LGHQWLW\�DQG�LWV�UHODWLRQ�WR��IRUHLJQ�SROLF\��EHKDYLRU�

�+DQVHQ�DQG�:DHYHU�������+HGHWRIW�������-RHUL�HQ�DQG�6WDKO�������=HKIXVV���������

'LVFRXUVH�$QDO\VLV�LQ�,GHQWLW\�5HVHDUFK�

$�YLDEOH�DSSURDFK�WR�LGHQWLW\�UHVHDUFK�XVLQJ�GLVFRXUVH�DQDO\VLV�KDV�EHHQ�SUHVHQWHG�E\�WKH�VR�

FDOOHG� ³&RSHQKDJHQ� 6FKRRO´� DURXQG� /HQH� +DQVHQ� DQG� 2OH� :DHYHU� �������� ,Q� WKHLU�

FRQFHSWXDOL]DWLRQ�� LGHQWLW\� UHSUHVHQWV� WKH� ³GHHSHVW� GLVFXUVLYH� OD\HU´� RQ� ZKLFK� DOO�

DUJXPHQWDWLYH� OHJLWLPL]DWLRQV� RI� IRUHLJQ� SROLF\� EHKDYLRU� DUH� EDVHG� �+DQVHQ� DQG�:DHYHU�

�������'LVFXUVLYH�SURFHVVHV�IXUWKHU�QDUURZ�GRZQ�WKH�IUDPHZRUN�IRU�DFWLRQ��ZKLFK�LV�DOUHDG\�

SUHGHWHUPLQHG�E\�QDWLRQDO�LGHQWLW\��DQG�FUHDWH�ZHOO�VWUXFWXUHG�ERXQGDULHV�IRU�DGHTXDWH�DQG�

DFFHSWDEOH�EHKDYLRU��:DHYHU��������������VHH�ILJXUH�����

)LJXUH����,GHQWLW\�DQG�GLVFRXUVH�

�

6RXUFH��2ZQ�GHSLFWLRQ�

&RQWULEXWLRQV�LQ�WKH�YROXPH�HGLWHG�E\�%ULWWD�-RHUL�HQ�DQG�%HUQKDUG�6WDKO��������XVH�WKH�WHUP�

GLVFRXUVH� IRUPDWLRQ� WR� GHVFULEH� DQ� LGHQWLW\�LQIOXHQFHG�� DFWLRQ�JXLGLQJ� SDWWHUQ� RI�

DUJXPHQWDWLRQ��'LVFRXUVH�IRUPDWLRQV�UHIOHFW�EDVLF�HOHPHQWV�RI�WKH�LGHQWLW\�FRQVWUXFWLRQ�RI�D�

VRFLHW\�� ZKLFK� DUH� FRQILUPHG� FRPPXQLFDWLYHO\� LQ� WKH� FRXUVH� RI� SDVW� GLVFRXUVHV� DQG� DUH�

WKHUHIRUH�TXLWH�VWDEOH��'LVFRXUVH�IRUPDWLRQV�EHFRPH�LQFUHDVLQJO\�UDPLILHG�RYHU�WLPH��VR�WKDW�



� ����

PRUH�VSHFLILF�GLVFRXUVH�IRUPDWLRQV�FDQ�HPHUJH��GHSHQGLQJ�RQ�WKH�SDUWLFXODU�SROLF\�ILHOG��WKH�

FRQFUHWH�LVVXH��DQG�WKH�FXUUHQW�FRQWH[W��VHH�ILJXUH�����,Q�PHWKRGRORJLFDO�WKHRUHWLFDO�WHUPV��

WKH�WHUP�GLVFRXUVH�IRUPDWLRQ�GHVFULEHV�D�IXUWKHU�RSHUDWLRQDOL]DWLRQ�RI�LGHQWLW\��1DGROO�������

������0RUHRYHU��QDWLRQDO� LGHQWLW\� LV�QRW�RQO\�H[SUHVVHG� LQ� �IRUHLJQ�SROLF\��GLVFRXUVHV�EXW�

WKHVH�LQ�WXUQ�DOVR�UHIOHFW�DQG�VKDSH�WKH�VXEVWDQFH�RI�QDWLRQDO�LGHQWLW\��-HSSHUVRQ�HW�DO��������

-RHUL�HQ� DQG� 6WDKO� ������� 7KH� UHODWLRQVKLS� EHWZHHQ� QDWLRQDO� LGHQWLW\� DQG� GLVFRXUVHV� FDQ�

WKHUHIRUH�EH�YLHZHG�DV�³GLDOHFWLFDO�DQG�PXWXDOO\�FRQVWLWXWLYH´��6LGGL������������

)LJXUH����,GHQWLW\�DQG�GLVFRXUVH�IRUPDWLRQ�

�

6RXUFH��2ZQ�GHSLFWLRQ�EDVHG�RQ�-RHUL�HQ�DQG�6WDKO��������

'LVFRXUVH� DQDO\VLV�� FRQFHUQHG�ZLWK� WKH� VLWXDWHGQHVV�RI� ODQJXDJH�XVH� DV�ZHOO� DV� LWV� VRFLDO�

LQWHUDFWLYH�QDWXUH��SURYHV�WR�EH�D�XVHIXO�LQVWUXPHQW�QRW�RQO\�IRU�WKH�DQDO\WLFDO�LGHQWLILFDWLRQ�

RI� GRPLQDQW� LGHQWLW\� FRQVWUXFWLRQV� EXW� DOVR� IRU� PDNLQJ� D� SODXVLEOH� FRQQHFWLRQ� EHWZHHQ�

LGHQWLW\� DQG� IRUHLJQ� SROLF\�� :LWKLQ� WKH� FRPPXQLFDWLYH� IUDPHZRUN�� YDULRXV� �EXW� QRW� DOO��

EHKDYLRUV� DUH� SRVVLEOH�� 7KH�SRVVLELOLW\� RI� FRH[LVWHQFH�RI� FRPSHWLQJ�QDUUDWLYHV� DOORZV� IRU�

VRPH�IOH[LELOLW\�LQ�SROLF\�UHVSRQVHV�DQG�WKH�FKRLFH�RI�FRQFUHWH�EHKDYLRU�WKHQ�GHSHQGV�RQ�WKH�

VSHFLILF�VLWXDWLRQ�� ,Q�RWKHU�ZRUGV�� VDPH� LGHQWLW\�HOHPHQWV�FDQ�EH�DUJXPHQWDWLYHO\�XVHG� LQ�

GLIIHUHQW�ZD\V��VR�WKDW�FRPSOHWHO\�GLIIHUHQW�SROLF\�DFWLRQV�PD\�VWHP�IURP�WKH�VDPH�HOHPHQW�

�1DGROO������������������
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+HQULN�/DUVHQ�RU�2OH�:DHYHU�ZHQW�VR�IDU�DV�WR�UHJDUG�WKH�GLVFRXUVH�DQDO\VLV�LWVHOI�DV�D�WKHRU\�

WKDW�PDNHV�LW�SRVVLEOH�WR�H[SODLQ�IRUHLJQ�SROLF\�EHKDYLRU��+HQULN�/DUVHQ�������:DHYHU��������

+RZHYHU��WKLV�DVVXPSWLRQ�LV�VRPHZKDW�SUREOHPDWLF�EHFDXVH��DV�/HQH�+DQVHQ�ULJKWO\�QRWHG��

GLVFRXUVH�DQDO\VLV�GHDOV�ZLWK�WKH�MXVWLILFDWLRQV�UDWKHU�WKDQ�WKH�FDXVHV�RI�FHUWDLQ�IRUHLJQ�SROLF\�

EHKDYLRUV� LQ� WKH� FRQWH[W� RI� LGHQWLW\� �UH�FRQVWUXFWLRQ� �+DQVHQ� ������ ���� 'LVFRXUVH� LV� WKH�

PHGLXP�WKURXJK�ZKLFK�LGHQWLW\�LV�JLYHQ�LWV�VSHFLILF�PHDQLQJ�LQ�D�FRQFUHWH�VLWXDWLRQ��,W�UHYHDOV�

ZKLFK�LGHQWLW\�HOHPHQWV�DUH�³DFWLYH´�LQ�WKH�VHQVH�RI�EHLQJ�XVHG�DV�D�UHIHUHQFH�IRU�OHJLWLPL]LQJ�

EHKDYLRU�DQG�ZKLFK�UHPDLQ�³LQDFWLYH´��1DGROO�������������0RUHRYHU��GLVFRXUVH�DOORZV�IRU�

SUHYLRXVO\�LQDFWLYH�LGHQWLW\�HOHPHQWV�WR�EH�JLYHQ�QHZ�PHDQLQJV²EH�³UHDFWLYDWHG´�DJDLQ²

DQG�ILQG�H[SUHVVLRQ�LQ�GLIIHUHQW�VRFLDO�FRQWH[WV��1DGROO��������������

,QGXFWLYH�+LVWRULFDO�'LVFRXUVH�$QDO\VLV�LQ�,GHQWLW\�5HVHDUFK�

:KHQ�SRQGHULQJ�ZKLFK�PHWKRGV�DUH�PRVW�VXLWDEOH�IRU�PHDVXULQJ�WKH�FRQWHQW�DQG�FRQWHVWDWLRQ�

RI�LGHQWLW\��,QWHUQDWLRQDO�5HODWLRQV�VFKRODUV�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�LGHQWLW\�FDQQRW�

EH�GHWHUPLQHG�LQ�D�SXUHO\�WKHRUHWLFDO�GHGXFWLYH�ZD\��1DGROO�������������5DWKHU��LQGXFWLYH�

DQDO\VLV� VHHPV� EHWWHU� VXLWHG� WR� LOOXPLQDWH�ZKLFK� HOHPHQWV� DUH� GHFLVLYH� IRU� WKH� UHVSHFWLYH�

QDWLRQDO� LGHQWLW\� FRQVWUXFWLRQ�� 7KH� YROXPH� E\� -RHUL�HQ� DQG� 6WDKO� ������� DSSOLHG� DQ�

LQGXFWLYHO\�KHUPHQHXWLF�DSSURDFK�WR�QDWLRQDO�LGHQWLWLHV�DQG�LQWURGXFHG�D�WKHRUHWLFDO�FRQFHSW�

RI� IRUHLJQ�SROLF\� DQDO\VLV� WKDW� FRPELQHV�QDWLRQDO� LGHQWLW\��GLVFRXUVH�DQDO\VLV��DQG�IRUHLJQ�

SROLF\�EHKDYLRU��7KH�DXWKRUV�VWXGLHG�QDWLRQDO�LGHQWLWLHV�RI�VHOHFWHG�(XURSHDQ�VWDWHV�E\�PHDQV�

RI� KLVWRULFDO� GLVFRXUVH� DQDO\VLV��8VLQJ� VSHFLILF� VHFRQGDU\� OLWHUDWXUH�� WKH\�PDSSHG�RXW� WKH�

PDLQ� LGHQWLW\� HOHPHQWV� DQG� DUJXPHQWDWLRQ� SDWWHUQV� WKDW� HPHUJHG� DV� GRPLQDQW� DW� FULWLFDO�

MXQFWXUHV�LQ�WKH�KLVWRU\�RI�WKH�UHVSHFWLYH�QDWLRQV��-RHUL�HQ�DQG�6WDKO��������

7KH�KLVWRULFDO�GLVFRXUVH�DQDO\VLV�DSSURDFK�SXUVXHG�E\�-RHUL�HQ�DQG�6WDKO���������KRZHYHU��

IDFHV� WZR� PDMRU� GLIILFXOWLHV�� )LUVW�� WKH� VHOHFWLRQ� RI� RQO\� WZR� KLVWRULFDO� IRUHLJQ� SROLF\�

GLVFRXUVHV� SHU� FDVH� VWXG\� IRU� WKH� UHFRQVWUXFWLRQ� RI� QDWLRQDO� LGHQWLW\� DSSHDUV� LQVXIILFLHQW��

JLYHQ�WKDW�QDWLRQDO�LGHQWLW\�LV�VXEMHFW�WR�FKDQJH�RYHU�WLPH��,Q�WKHLU�FRQWULEXWLRQ�WR�WKH�YROXPH��

%RHNOH�DQG�1DGROO��XQZLWWLQJO\��UHFRJQL]H�WKLV�VKRUWFRPLQJ�E\�VWDWLQJ�WKDW�³QRW�DOO�LGHQWLW\�

HOHPHQWV�DUH�QHFHVVDULO\�UHOHYDQW�LQ�DOO�SROLWLFDO�FRQWH[WV�DQG�VXEMHFW�DUHDV��7KH�LGHQWLILFDWLRQ�

RI�LGHQWLW\�HOHPHQWV�FDQ�WKHUHIRUH�YDU\�GHSHQGLQJ�RQ�WKH�VHOHFWLRQ�RI�KLVWRULFDO�GLVFRXUVHV´�

�%RHNOH� DQG� 1DGROO� ������ ����� WUDQVODWLRQ� E\� DXWKRU��� $OWKRXJK� WKH� VHOHFWHG� KLVWRULFDO�
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GLVFRXUVHV�DUH�������\HDUV�DSDUW��RQO\�FHUWDLQ�LGHQWLW\�HOHPHQWV�ZHUH��UH��DFWLYDWHG�GXULQJ�

WKH�UHVSHFWLYH�FULWLFDO�MXQFWXUHV��ZKLFK�FDQQRW�VXIILFLHQWO\�DQG�FRPSOHWHO\�H[SODLQ�WKH�FXUUHQW�

IRUHLJQ�SROLF\�EHKDYLRU�RI�WKH�DQDO\]HG�VWDWHV���

6HFRQG��DQG�PRUH�LPSRUWDQWO\��DOWKRXJK�WKH�DXWKRUV�FRQWLQXH�WR�HPSKDVL]H�WKH�LPSRUWDQFH�

RI� GLVFRXUVH� IRU� WKHLU� HPSLULFDO� DQDO\VLV�� WKH\� HQG� XS� XVLQJ� SUHGRPLQDQWO\� VHFRQGDU\�

OLWHUDWXUH� DV� WKH� PDLQ� FDVH�PDWHULDO�� )ROORZLQJ� $EGHODO� HW� DO��� GLVFRXUVH� DQDO\VLV� LV� ³WKH�

TXDOLWDWLYH�DQG�LQWHUSUHWLYH�UHFRYHU\�RI�PHDQLQJ�IURP�WKH�ODQJXDJH�WKDW�DFWRUV�XVH�WR�GHVFULEH�

DQG�XQGHUVWDQG�VRFLDO�SKHQRPHQD´��$EGHODO�HW�DO��������������7R�UHFRYHU�PHDQLQJV�IURP�D�

GLVFRXUVH��VFKRODUV�XVXDOO\�GUDZ�XSRQ�D�ZLGH�YDULHW\�RI�WH[WV��LQFOXGLQJ�LQWHUYLHZV��SROLF\�

VWDWHPHQWV�� DQG� VSHHFKHV� RI� SROLWLFDO� OHDGHUV�� 7KH� YROXPH� E\� -RHUL�HQ� DQG� 6WDKO� ��������

KRZHYHU��ODFNV�VXFK�GLVFXUVLYH�FDVH�PDWHULDO�DQG�WKH�DQDO\VLV�UHVWV�RQ�RQO\�D�OLPLWHG�QXPEHU�

RI�VHFRQGDU\�VRXUFHV��7KH�FDVH�VWXGLHV�WKHUHIRUH�DSSHDU�PRUH�DV�UHFRQVWUXFWLRQV�RI�IRUHLJQ�

SROLF\�FULVHV�UDWKHU�WKDQ�H[KDXVWLYH�DFFRXQWV�RI�QDWLRQDO�LGHQWLWLHV��

������0L[HG�0HWKRGV�$SSURDFK�WR�,GHQWLW\�

7R�DFFRXQW�IRU�WKH�DIRUHPHQWLRQHG�VKRUWFRPLQJV��WKLV�VWXG\�PDNHV�WKH�FDVH�IRU�XVLQJ�D�PL[�

RI�LQGXFWLYH�DQG�GHGXFWLYH�WHFKQLTXHV�WR�H[SORUH�WKH�PXOWLIDFHWHG�QDWXUH�RI�QDWLRQDO�LGHQWLWLHV�

DQG� WKHLU� LPSDFW� RQ� IRUHLJQ� SROLF\� GHFLVLRQ� PDNLQJ�� ,W� DSSOLHV� D� PXOWL�VWDJH� DSSURDFK��

FRPELQLQJ�VHYHUDO�PHWKRGV�RI�GDWD�FROOHFWLRQ�DQG�GDWD�DQDO\VLV�WKDW�WRJHWKHU�FRQWULEXWH�WR�

LGHQWLI\LQJ� WKH� PRVW� IXQGDPHQWDO� DV� ZHOO� DV� WKH� OHVV� SURQRXQFHG� LGHQWLW\� HOHPHQWV� DQG�

LQFUHDVH�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKH�ILQGLQJV��

7KH�ILUVW�VWHS�VHUYHV�WR�H[SORUH�WKH�QDWLRQDO�LGHQWLWLHV�RI�WKH�9LVHJUDG�VWDWHV�DQG�LGHQWLI\�DV�

PDQ\�LGHQWLW\�HOHPHQWV�DV�SRVVLEOH��$OWKRXJK�WKH�IRFXV�RI�WKLV�VWHS�OLHV��VLPLODU�WR�-RHUL�HQ�

DQG�6WDKO���������RQ�WKH�KLVWRULFDO�UHFRQVWUXFWLRQ�RI�LGHQWLW\�IRUPDWLRQ�DQG�WUDQVIRUPDWLRQ��

LQVWHDG� RI� OLPLWLQJ� LWVHOI� WR� RQO\� D� IHZ� VHOHFWHG� KLVWRULFDO� GLVFRXUVHV�� WKLV� VWXG\� GUDZV�

SULPDULO\� RQ� DOUHDG\� H[LVWLQJ� UHVHDUFK� RQ� QDWLRQDO� LGHQWLWLHV� RI� WKH� VHOHFWHG� VWDWHV� DQG�

FRPSOHPHQWV� LW� ZLWK� DGGLWLRQDO� HPSLULFDO� HYLGHQFH�� 7KH� VHFRQGDU\� VRXUFHV� LQFOXGH� ERWK�

HODERUDWHG� HPSLULFDO� PDWHULDO� RQ� QDWLRQDO� LGHQWLWLHV� RI� WKH� IRXU� 9LVHJUDG� VWDWHV� DQG� DOVR�

KLVWRULFDO�VWXGLHV�WKDW�GLVFXVV�WKHLU�LGHQWLWLHV�RQO\�LPSOLFLWO\��7KH�FROOHFWHG�PDWHULDO�ZLOO�EH�

DQDO\]HG�E\�PHDQV�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV��
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'HVSLWH�WKH�JURZLQJ�VFKRODUO\�LQWHUHVW�LQ�WKH�FRQFHSW�RI�LGHQWLW\��QDWLRQDO�LGHQWLWLHV�RI�&HQWUDO�

DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�DUH�QRW�\HW�VXIILFLHQWO\�UHVHDUFKHG��*LYHQ�WKH�OLPLWHG�DPRXQW�

RI� UHOHYDQW� VHFRQGDU\� OLWHUDWXUH�� LQ� WKH� VHFRQG� VWHS�� VHPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK�

SROLWLFDO� VFLHQWLVWV�� KLVWRULDQV�� VRFLRORJLVWV�� DQG� RWKHU� FDUHIXOO\� VHOHFWHG� H[SHUWV� IURP� WKH�

9LVHJUDG�VWDWHV�ZLOO�EH�FDUULHG�RXW�IRU�WKH�SXUSRVH�RI�PDSSLQJ�RXW�IXUWKHU�LGHQWLW\�HOHPHQWV�

DQG� GHYHORSLQJ� D� PRUH� FRPSUHKHQVLYH� UHSUHVHQWDWLRQ� RI� LGHQWLWLHV����� ,PSRUWDQWO\��

LQWHUYLHZLQJ� KLVWRULDQV� DOVR� KHOSV� WR� UHVROYH� WKH� LPSRUWDQW� TXHVWLRQ� RI� ³KLVWRULFDO� GHSWK´�

UDLVHG��DPRQJ�RWKHUV��E\�%HUQKDUG�6WDKO�DQG�6HEDVWLDQ�+DUQLVFK��QDPHO\�KRZ�IDU�LQWR� WKH�

KLVWRU\�RI�D�QDWLRQ�D�UHVHDUFKHU�QHHGV�WR�JR�LQ�RUGHU�WR�GHWHFW�WKH�³UHOHYDQW´�LGHQWLW\�HOHPHQWV�

�6WDKO�DQG�+DUQLVFK��������,QVWHDG�RI�PRUH�RU�OHVV�UDQGRPO\�VHOHFWLQJ�D�OLPLWHG�QXPEHU�RI�

KLVWRULFDO� GLVFRXUVHV�� KLVWRULDQV� FDQ�SURYLGH�KHOSIXO� LQVLJKWV� LQWR�ZKLFK� HYHQWV� KDYH�EHHQ�

SDUWLFXODUO\�IRUPDWLYH�IRU�WKH�UHVSHFWLYH�QDWLRQDO�LGHQWLWLHV��

7KH�H[SHUW�LQWHUYLHZV�ZLOO�ZRUN�ZLWK�D�VHPL�VWDQGDUGL]HG�JXLGH�DQG�D�VHW�RI�SUH�IRUPXODWHG�

TXHVWLRQV��DQG�WKH�VXEVHTXHQW�DQDO\VLV�ZLOO�EH�JXLGHG�E\�D�FDWHJRUL]DWLRQ�PDWUL[�GHYHORSHG�

DQG�UHILQHG�WKURXJK�WKH�SUHFHGLQJ�FRQWHQW�DQDO\VLV�RI�VHFRQGDU\�OLWHUDWXUH��7KH�FRPELQDWLRQ�

RI� ERWK� SULPDU\� DQG� VHFRQGDU\� GDWD� VRXUFHV�� WRJHWKHU� ZLWK� D� V\VWHPDWLF�� WKHRU\�JXLGHG�

DSSURDFK�WR�WH[W�DQDO\VLV�XVLQJ�DQ�HODERUDWHG�FDWHJRU\�V\VWHP��ZLOO�DOORZ�WR�FRPSULVH�ERWK�

DFWLYH� DQG� LQDFWLYH� LGHQWLW\� HOHPHQWV�� 7KH� LGHQWLILFDWLRQ� RI� DV�PDQ\� LGHQWLW\� HOHPHQWV� DV�

SRVVLEOH�DOORZV�IRU�D�SUHFLVH�DQG�FRPSUHKHQVLYH�PRGHOOLQJ�RI�D�QDWLRQDO�LGHQWLW\�FRQVWUXFWLRQ�

IRU�HYHU\�VWDWH��ZKLFK�LQ�WXUQ�PDNHV�LW�SRVVLEOH�WR�DFFRXQW�IRU��D��D�VLPXOWDQHRXV�DFWLYDWLRQ�

RI�VHYHUDO�LGHQWLW\�HOHPHQWV��E��D�GLVFXUVLYH�XVH�RI� WKH�VDPH� LGHQWLW\�HOHPHQW�IRU�GLIIHUHQW�

SXUSRVHV����� DQG� F�� WKH� VR�FDOOHG� ³GLVFXUVLYH� GLVDSSHDUDQFH�´� 'LVFXUVLYH� GLVDSSHDUDQFH�

PHDQV�WKDW�FHUWDLQ�LGHQWLW\�HOHPHQWV�GR�QRW�DSSHDU�LQ�VRPH�GLVFRXUVHV��HYHQ�WKRXJK�WKH\�ZHUH�

DFWLYH�LQ�GLIIHUHQW�KLVWRULFDO�SKDVHV��DQG�FDQ�WKXV�SRVVLEO\�EH�³UHYLYHG´�LQ�IXWXUH�GLVFRXUVHV�

�VHH�DOVR�6WDKO�DQG�+DUQLVFK������������

�
����7KH�DXWKRU�RI�WKLV�VWXG\�KDV�SXUSRVHIXOO\�GHFLGHG�DJDLQVW�XVLQJ�VXUYH\V�IRU�WKH�HPSLULFDO�LGHQWLW\�UHVHDUFK��
DOWKRXJK� WKLV�PHWKRG�KDV�SURYHQ�XVHIXO� LQ�H[SORULQJ�SXEOLF� RSLQLRQV� DQG�DWWLWXGHV� �$EGHODO� HW� DO�� �������$�
IUHTXHQWO\�H[SUHVVHG�OLPLWDWLRQ�RI�VXUYH\�UHVHDUFK�LV�WKDW�VXUYH\�TXHVWLRQV�PD\�RYHUORRN�GHHS�VHDWHG�EHOLHIV�
DQG� YDOXHV� DV� ZHOO� DV� IHHOLQJV�� HPRWLRQV�� DQG� KLGGHQ� PHDQLQJV�� $QRWKHU� RIWHQ�YRLFHG� FRQFHUQ� LV� WKDW� WKH�
DUELWUDU\�GHVLJQ�RI�TXHVWLRQQDLUHV�DQG�PXOWLSOH�FKRLFH�TXHVWLRQV�ZLWK�SUHIRUPXODWHG�DQVZHUV�UHSUHVHQW�D�ELDVHG�
RYHUVLPSOLILFDWLRQ�RI�VRFLDO�UHDOLW\��%HKQNH�HW�DO�������������6HJDWWL�DQG�:HVWOH��������/DVW�EXW�QRW�OHDVW��GXH�
WR�WKHLU�SUHGHWHUPLQHG�VWUXFWXUH��VXUYH\V�UXQ�WKH�ULVN�RI�VWLSXODWLQJ�WKH�DQVZHUV�DQG�LQWHUSUHWDWLRQV��6HJDWWL�DQG�
:HVWOH��������
���� ,Q� H[WUHPH� FDVHV�� FRPSOHWHO\� GLIIHUHQW� SROLWLFDO� UHFRPPHQGDWLRQV� IRU� DFWLRQ� FDQ� EH� EDVHG� RQ� WKH� VDPH�
LGHQWLW\�HOHPHQW��
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7KH�SXUSRVH�RI�WKH�WKLUG�VWHS�LV�WR�HVWDEOLVK�D�FRQQHFWLRQ�EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\�DV�

H[SUHVVHG� LQ� IRUHLJQ� SROLF\� GHFLVLRQV� DQG� DFWLRQV�� )ROORZLQJ� WKH� SUHPLVHV� RI� WKH�

³&RSHQKDJHQ� 6FKRRO�´� LGHQWLW\� ZLOO� EH� WUHDWHG� KHUH� DV� WKH� ³GHHSHVW� GLVFXUVLYH� OD\HU´�

GHWHUPLQLQJ�ZKLFK�EHKDYLRU� LQ� D� FRQFUHWH�VLWXDWLRQ� LV�FRQVLGHUHG� DFFHSWDEOH� �+DQVHQ�DQG�

:DHYHU��������7KH�PHWKRG�RI�GLVFRXUVH�DQDO\VLV�KHOSV�UHYHDO�WKH�MXVWLILFDWLRQV�RI�FHUWDLQ�

IRUHLJQ�SROLF\�EHKDYLRUV��,Q�RUGHU�WR�FRQYLQFH�WKH�SXEOLF�RI�WKH�VXSHULRULW\�RI�WKHLU�DUJXPHQW��

SROLWLFDO� HOLWHV� DV� ³GLVFRXUVH� EHDUHUV´� DWWHPSW� WR� OLQN� WKHLU� DUJXPHQWV� WR� DFWLYH� LGHQWLW\�

HOHPHQWV�RU�GLVFXUVLYHO\�UHDFWLYDWH�SUHYLRXVO\�LQDFWLYH�HOHPHQWV��VHH�DOVR�6WDKO�DQG�+DUQLVFK�

�����������$�FDVH�VSHFLILF�GLVFRXUVH�DQDO\VLV�ZLOO�WKHUHIRUH�LOOXPLQDWH�ZKLFK�DUJXPHQWV²

WKDW� UHODWH� WR� FHUWDLQ� LQWHUSUHWDWLRQV� RI� LGHQWLW\� HOHPHQWV²XOWLPDWHO\� SUHYDLOHG� LQ� WKH�

OHJLWLPDWLRQ�GLVFRXUVH�DQG�ZHUH�XVHG�DV�D�UHIHUHQFH�WR�OHJLWLPL]H�FHUWDLQ�VROLGDULW\�EHKDYLRUV��

%HIRUH�SURFHHGLQJ�ZLWK�WKH�LQGXFWLYH�GHGXFWLYH�H[SORUDWLRQ�RI�LGHQWLW\��WKH�UHVHDUFK�GHVLJQ�

RI�WKLV�VWXG\�ZLOO�EH�EULHIO\�GLVFXVVHG�DJDLQVW�WKH�EDFNJURXQG�RI�RQJRLQJ�GHEDWHV�RQ�PHWKRG�

FRPELQDWLRQ�DQG�LQWHJUDWLRQ��

0HWKRG�7ULDQJXODWLRQ�

2QH�RI�WKH�VLJQLILFDQW�GHYHORSPHQWV�LQ�WKH�ILHOG�RI�HPSLULFDO�UHVHDUFK�PHWKRGV�KDV�EHHQ�WKH�

WUHQG�WRZDUG�PHWKRGRORJLFDO�HFOHFWLFLVP��7HGGOLH�DQG�7DVKDNNRUL�����������&KDUOHV�7HGGOLH�

DQG�$EEDV�7DVKDNNRUL�ZURWH� WKDW�PHWKRGRORJLFDO� HFOHFWLFLVP� UHTXLUHV� D� VFKRODU�ZKR� LV� D�

³FRQQRLVVHXU� RI� PHWKRGV�� ZKR� NQRZOHGJHDEO\� �DQG� RIWHQ� LQWXLWLYHO\�� VHOHFWV� WKH� EHVW�

WHFKQLTXHV�DYDLODEOH�WR�DQVZHU�UHVHDUFK�TXHVWLRQV�WKDW�IUHTXHQWO\�HYROYH�DV�D�VWXG\�XQIROGV´�

�7HGGOLH�DQG�7DVKDNNRUL�����������,Q�WKH�SURFHVV�RI�DSSO\LQJ�GLYHUVH�WHFKQLTXHV�RI�PHWKRG�

FRPELQDWLRQ� DQG� LQWHJUDWLRQ�� UHVHDUFKHUV� KDYH� FRPH� XS� ZLWK� GLIIHUHQW� WHUPV�� WKH� PRVW�

SURPLQHQW�EHLQJ�³PL[HG�PHWKRGV´�DQG�³PHWKRG�WULDQJXODWLRQ´��.XFNDUW]������������7KHVH�

WZR�DSSURDFKHV�GLIIHU�QRW�RQO\�ZLWK�UHJDUG�WR�WKHLU�JHRJUDSKLFDO�DSSOLFDWLRQ²WULDQJXODWLRQ�

EHLQJ�SRSXODU�PDLQO\�LQ�*HUPDQ\�DQG�PL[HG�PHWKRGV�LQ�(QJOLVK�VSHDNLQJ�FRXQWULHV²EXW�

DOVR� WKHLU�XQGHUO\LQJ� ORJLFV�RI� UHVHDUFK� �.XFNDUW]���������������7ULDQJXODWLRQ�DSSURDFKHV��

ZLWK� WKHLU� SOHD� IRU� PHWKRGRORJLFDO� SOXUDOLVP�� VHHN� WR� JDLQ� D� FHUWDLQ� LQGHSHQGHQFH� IURP�

H[LVWLQJ�HSLVWHPRORJLFDO�VWDQFHV��2Q�WKH�FRQWUDU\��DW�OHDVW�VRPH�VWUDQGV�RI�WKH�PL[HG�PHWKRGV�

UHVHDUFK�SRUWUD\�WKHPVHOYHV�DV�WKH�WKLUG�PHWKRGRORJLFDO�SDUDGLJP��FRPSOHPHQWLQJ�WKH�SXUHO\�

�
����:KDW�WKHVH�WZR�WUDGLWLRQV�VKDUH�LV�WKH�SUDJPDWLF�DSSURDFK�WRZDUG�UHVHDUFK��L�H��DFWLYHO\�XVLQJ�WKRVH�UHVHDUFK�
PHWKRGV�WKDW�DSSHDU�WR�EH�EHVW�VXLWHG�IRU�DQVZHULQJ�WKH�UHVHDUFK�TXHVWLRQ�DW�KDQG��
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TXDOLWDWLYH��RIWHQ�EURXJKW�LQ�FRQQHFWLRQ�ZLWK�WKH�FRQVWUXFWLYLVW�UHVHDUFK�WUDGLWLRQ��DQG�SXUHO\�

TXDQWLWDWLYH� �RIWHQ� DVVRFLDWHG� ZLWK� SRVWSRVLWLYLVW� ZRUOGYLHZV�� DSSURDFKHV� �+HHVHQ� HW� DO��

������.XFNDUW]���������������)XUWKHUPRUH��ZKHUHDV� WULDQJXODWLRQ� UHSUHVHQWV�D� UDWKHU� ORRVH�

VHWWLQJ�XQGHU�ZKLFK�PXOWLSOH�PHWKRGV�FDQ�EH�FRPELQHG��PL[HG�PHWKRGV�KDV�FRPH�XS�ZLWK�

GLVWLQFW�UHVHDUFK�GHVLJQV��VXFK�DV�WKH�H[SORUDWRU\�VHTXHQWLDO�GHVLJQ��H[SODQDWRU\�VHTXHQWLDO�

GHVLJQ��FRQYHUJHQW�SDUDOOHO�GHVLJQ��HPEHGGHG�GHVLJQ��PXOWLSKDVH�GHVLJQ��DQG�WUDQVIRUPDWLYH�

GHVLJQ��&UHVZHOO�������&UHVZHOO�DQG�3ODQR�&ODUN���������������

-RKQ�:��&UHVZHOO�GHILQHV�PL[HG�PHWKRGV�UHVHDUFK�DV��

³DQ�DSSURDFK�WR�UHVHDUFK�LQ�WKH�VRFLDO��EHKDYLRUDO��DQG�KHDOWK�VFLHQFHV�LQ�ZKLFK�
WKH� LQYHVWLJDWRU� JDWKHUV� ERWK� TXDQWLWDWLYH� �FORVH�HQGHG�� DQG� TXDOLWDWLYH� �RSHQ�
HQGHG�� GDWD�� LQWHJUDWHV� WKH� WZR�� DQG� WKHQ� GUDZV� LQWHUSUHWDWLRQV� EDVHG� RQ� WKH�
FRPELQHG� VWUHQJWKV� RI� ERWK� VHWV� RI� GDWD� WR� XQGHUVWDQG� UHVHDUFK� SUREOHPV´�
�&UHVZHOO������������

,Q� WKLV� XQGHUVWDQGLQJ�� PL[HG� PHWKRGV� UHVHDUFK� LPSOLHV� WKH� FROOHFWLRQ�� DQDO\VLV�� DQG�

LQWHUSUHWDWLRQ�RI�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD��,Q�FRQWUDVW��WULDQJXODWLRQ�FDQ�GHVFULEH�

ERWK� WKH�XVH�RI�GLYHUVH� WHFKQLTXHV�ZLWKLQ� WKH�³SXUHO\´�TXDOLWDWLYH�TXDQWLWDWLYH� WUDGLWLRQ�RU�

RFFXU�³DFURVV�PHWKRGRORJLFDO�ERUGHUV´��+DPPHUVOH\������������

,Q�VLPSOH�WHUPV��WKH�WHUP�WULDQJXODWLRQ�UHIHUV�WR�D�UHVHDUFK�REMHFW�EHLQJ�VWXGLHG�IURP��DW�OHDVW��

WZR�GLIIHUHQW�SHUVSHFWLYHV��WRJHWKHU�IRUPLQJ�D�WULDQJOH��VHH�ILJXUH����)OLFN�����������)��:ROI�

������ ������ 7KH� WHUP� JRHV� EDFN� WR� 1RUPDQ� 'HQ]LQ�� ZKR� DOUHDG\� LQ� WKH� ����V� GHILQHG�

WULDQJXODWLRQ�DV�³WKH�FRPELQDWLRQ�RI�PHWKRGRORJLHV� LQ� WKH�VWXG\�RI� WKH�VDPH�SKHQRPHQD´�

�'HQ]LQ�������������7ULDQJXODWLRQ�FDQ�GHVFULEH�WKH�LQFOXVLRQ�RI�PXOWLSOH�GDWD�VRXUFHV��GDWD�

WULDQJXODWLRQ���WZR�RU�PRUH�REVHUYHUV�DQG�RU�UHVHDUFKHUV��LQYHVWLJDWRU�WULDQJXODWLRQ���YDULRXV�

WKHRUHWLFDO�SRLQWV�RI�YLHZ��WKHRU\�WULDQJXODWLRQ���DQG�YDULRXV�PHWKRGV��PHWKRG�WULDQJXODWLRQ��

�)OLFN�����������.XFNDUW]��������:LWK�UHJDUG�WR�WKH�ODVW�IRUP��'HQ]LQ�IXUWKHU�GLVWLQJXLVKHV�

EHWZHHQ�³ZLWKLQ�PHWKRG´�DQG�³EHWZHHQ�PHWKRG´�WULDQJXODWLRQ��ZKHUH�WKH�IRUPHU�GHVFULEHV�

D� FRPELQDWLRQ� RI� GLIIHUHQW� PHWKRGRORJLFDO� DSSURDFKHV� ZLWKLQ� RQH�PHWKRG� DQG� WKH� ODWWHU�

�
����7KH�WHUP�SDUDGLJP�ZDV�ILUVW�LQWURGXFHG�LQ�VRFLDO�VFLHQFH�UHVHDUFK�E\�7KRPDV�.XKQ�LQ�KLV�ERRN�7KH�6WUXFWXUH�
RI�6FLHQWLILF�5HYROXWLRQV��7�6��.XKQ��������$XWKRUV�VXFK�DV�'DYLG�0RUJDQ��KRZHYHU��FULWLFL]H�.XKQ¶V�GHILQLWLRQ�
RI�D�SDUDGLJP�DV�WRR�EURDG�DQG�FODLP�WKDW�.XKQ¶V�ERRN�DFWXDOO\�FRQWDLQV�PRUH�WKDQ����GLIIHUHQW�LQWHUSUHWDWLRQV�
RI�WKH�WHUP��0RUJDQ��������0RUJDQ��VHHNLQJ�D�FOHDUHU�H[SOLFDWLRQ�RI�WKH�SDUDGLJP�FRQFHSW��GLVWLQJXLVKHV�IRXU�
GLIIHUHQW�YHUVLRQV�RI�SDUDGLJPV²DV�ZRUOGYLHZV��DV�HSLVWHPRORJLFDO�VWDQFHV��DV�VKDUHG�EHOLHIV� LQ�D� UHVHDUFK�
ILHOG�� DQG� DV� PRGHO� H[DPSOHV²DQG� FRQWHQGV� WKDW�� ZLWK� UHJDUG� WR� FRPELQLQJ� TXDOLWDWLYH� DQG� TXDQWLWDWLYH�
PHWKRGV��³SDUDGLJPV�DV�HSLVWHPRORJLFDO�VWDQFHV�KDYH�KDG�D�PDMRU�LQIOXHQFH�RQ�GLVFXVVLRQV�DERXW�ZKHWKHU�WKLV�
PHUJHU�LV�SRVVLEOH��OHW�DORQH�GHVLUDEOH´��0RUJDQ������������
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GHQRWHV� D� WULDQJXODWLRQ� RI� GLIIHUHQW�� LQGHSHQGHQW� PHWKRGV� �'HQ]LQ� ������� 7KH� ³EHWZHHQ�

PHWKRG´� WULDQJXODWLRQ� FDQ� IXUWKHU� UHIHU� HLWKHU� WR� WKH� FRPELQDWLRQ� RI� TXDOLWDWLYH� DQG�

TXDQWLWDWLYH�PHWKRGV�RU�LW�FDQ�FRPELQH�GLIIHUHQW�PHWKRGV�ZLWKLQ�TXDOLWDWLYH��RU�TXDQWLWDWLYH��

UHVHDUFK��)OLFN������������,Q�DGGLWLRQ��WKH�GLIIHUHQW�PHWKRGRORJLFDO�DSSURDFKHV�FDQ�EH�DSSOLHG�

LQ�SDUDOOHO�RU�RQH�DIWHU�DQRWKHU��

)LJXUH����7ULDQJXODWLRQ�

�

6RXUFH��2ZQ�GHSLFWLRQ�EDVHG�RQ�)��:ROI��������

)OLFN� SRVWXODWHV� WKDW� LW� LV� ZRUWK� XVLQJ� WULDQJXODWLRQ� ZKHQ� WKH� FRPELQHG� PHWKRGRORJLFDO�

DSSURDFKHV�RSHQ�XS�GLIIHUHQW�SHUVSHFWLYHV�DQG�ZKHQ�FRPSOHPHQWDU\� UHVXOWV�DUH� DFKLHYHG��

ZKLFK�SURYLGH�D�EURDGHU�DQG�SRVVLEO\�PRUH�FRPSOHWH�SLFWXUH�RI�WKH�VXEMHFW�XQGHU�VWXG\�DV�

FRPSDUHG� WR� XVLQJ� D� VLQJOH�PHWKRG� �)OLFN� ������ ����� ,Q� DFFRUGDQFH�ZLWK� WKLV� FODLP�� DQG�

FRQVLGHULQJ�WKH�OLPLWHG�NQRZOHGJH�DERXW�WKH�9LVHJUDG�VWDWHV¶�QDWLRQDO�LGHQWLWLHV��WKH�SUHVHQW�

VWXG\�ZLOO�EHQHILW�LPPHQVHO\�IURP�XVLQJ�D�WULDQJXODWLRQ�DSSURDFK��

'HVSLWH� XVLQJ�PXOWLSOH�PHWKRGV�� WKLV� VWXG\� GRHV� QRW� HQWHU� WKH� GHEDWH� RI� FRPSDWLELOLW\� RI�

TXDOLWDWLYH� DQG� TXDQWLWDWLYH� PHWKRGV� DQG� WKHLU� XQGHUO\LQJ� RQWRORJLFDO�� HSLVWHPRORJLFDO���

DQG� PHWKRGRORJLFDO� IRXQGDWLRQV� EHFDXVH� LW� RSWV� IRU� WKH� XVH� RI� FRPSOHPHQWDU\� PHWKRGV��

WKDW� IDOO� ZLWKLQ� WKH� VDPH� SDUDGLJP�� QDPHO\� WKH� RQH� RI� FRQVWUXFWLYLVP����� 5HFDOOLQJ� WKH�

�
����7KH�GLVDJUHHPHQW�DERXW� WKH�FRPSDWLELOLW\�RI�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHWKRGV�UHVXOWHG��PDLQO\� LQ� WKH�
����V�� LQ� WKH� VR�FDOOHG� ³SDUDGLJP�ZDUV�´�ZKHUH� VRPH� DXWKRUV� DVVHUWHG� WKDW� ERWK� WUDGLWLRQV� FRXOG� �RU� HYHQ�
VKRXOG�� EH� FRPELQHG� DQG� LQWHJUDWHG�ZKLOH� RWKHUV� FODLPHG� WKH� RSSRVLWH� �IRU� DQ� RYHUYLHZ� VHH�'HQ]LQ� ������
/LQFROQ� DQG�*XED� ������� *DU\�.LQJ�� 5REHUW�.HRKDQH�� DQG� 6LGQH\�9HUED� ODWHU� DWWHPSWHG� WR� UHFRQFLOH� WKH�
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�FDPSV��VXJJHVWLQJ�WKDW�QHLWKHU�UHVHDUFK�WUDGLWLRQ�LV�VXSHULRU�WR�WKH�RWKHU��.LQJ�HW�DO��
������� %\� SXWWLQJ� IRUZDUG� WKH� DUJXPHQW� WKDW� WKH� RQWRORJLFDO� DQG� HSLVWHPRORJLFDO� EHOLHIV� EHKLQG� GLIIHUHQW�
PHWKRGRORJLFDO�GLVFLSOLQHV�ZHUH�³VNLQV��QRW�VZHDWHUV�´�3DXO�)XUORQJ�DQG�'DYLG�0DUVK�DUJXHG�DJDLQVW�PL[LQJ�
TXDQWLWDWLYH� DQG� TXDOLWDWLYH� PHWKRGV� �)XUORQJ� DQG� 0DUVK� ������� 'DYLG� &ROOLHU�� +HQU\� %UDG\�� DQG� -DVRQ�
6HDZULJKW�� ZKR� UHIOHFWHG� RQ� DQG� LQ� SDUWV� FULWLFL]HG� .LQJ� HW� DO�¶V� ����� ERRN� ³'HVLJQLQJ� 6RFLDO� ,QTXLU\�´�
QHYHUWKHOHVV�DOVR�DJUHHG�RQ�WKH�FRPPHQVXUDELOLW\�RI�WKH�FRPELQDWLRQ�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV��
ZKLOH�KLJKOLJKWLQJ�WKH�QHHG�IRU�DFNQRZOHGJHPHQW�RI�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�GLYHUVH�PHWKRGRORJLFDO�
WRROV��&ROOLHU�HW�DO���������'HVSLWH�WKH�QXPHURXV�DWWHPSWV�WR�EUHDFK�WKH�TXDOLWDWLYH�TXDQWLWDWLYH�GLYLGH��GHEDWHV�
DERXW�ZKHWKHU�DQG�KRZ�WR�FRPELQH�ERWK�DSSURDFKHV�DUH�VWLOO�RQJRLQJ�DQG�DUH�OLNHO\�WR�FRQWLQXH��'HQ]LQ��������
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DIRUHPHQWLRQHG�GLVWLQFWLRQ��WKLV�VWXG\�IROORZV�WKH�³EHWZHHQ�PHWKRG´�WULDQJXODWLRQ�DSSURDFK��

,Q� WKH� HPSLULFDO� FKDSWHU� RI� WKLV� ERRN�� GDWD� ZLOO� EH� WULDQJXODWHG� E\� LQWHJUDWLQJ� GLIIHUHQW�

PDWHULDO� �GDWD� WULDQJXODWLRQ�� WKURXJK� WKH� XVH� RI� YDULRXV�PHWKRGV� �PHWKRG� WULDQJXODWLRQ���

&RQFUHWHO\��WKH�V\VWHPDWLF�H[SORUDWLRQ�RI�VHFRQGDU\�VRXUFHV�E\�PHDQV�RI�TXDOLWDWLYH�FRQWHQW�

DQDO\VLV�ZLOO�EH�FRPSOHPHQWHG�E\�VHPL�VWUXFWXUHG�LQWHUYLHZV��,Q�DGGLWLRQ��WKH�WULDQJXODWLRQ�

DSSURDFK�ZLOO�KHOS� LQWHJUDWH� WKH�GHGXFWLYH�DQG� LQGXFWLYH� ORJLF� IRU�H[SORULQJ� LGHQWLWLHV�� DV�

GHVFULEHG�LQ�WKH�QH[W�VHFWLRQ���

,QGXFWLYH�'HGXFWLYH�([SORUDWLRQ�RI�,GHQWLW\�

*HUPDQ� SV\FKRORJLVW� DQG� VRFLRORJLVW� 3KLOLSS�0D\ULQJ� GLVWLQJXLVKHV� EHWZHHQ� WZR� FHQWUDO�

DSSURDFKHV� WR�TXDOLWDWLYH� FRQWHQW�DQDO\VLV�� LQGXFWLYH�FDWHJRU\�GHYHORSPHQW�DQG�GHGXFWLYH�

FDWHJRU\�DSSOLFDWLRQ��0D\ULQJ��������:KLOH�WKH�IRUPHU�GHVFULEHV�D�VWHS�E\�VWHS�SURFHGXUH�

RI�IRUPXODWLQJ�FDWHJRULHV�WR�LQWHUSUHW�HPSLULFDO�PDWHULDO��GHULYHG�IURP�WKH�VSHFLILF�UHVHDUFK�

TXHVWLRQ�DQG�WKHRUHWLFDO�IUDPHZRUN�DQG�UHYLVHG�RYHU�WKH�FRXUVH�RI�WKH�DQDO\VLV�WKURXJK�WKH�

VR�FDOOHG� ³IHHGEDFN� ORRSV�´� WKH� ODWWHU� ZRUNV� ZLWK� SULRU� IRUPXODWHG�� WKHRUHWLFDOO\� GHULYHG�

FDWHJRULHV��ZKLFK�DUH�VXEVHTXHQWO\�DVVLJQHG�WR�WH[W�SDVVDJHV�XVLQJ�HVWDEOLVKHG�FRGLQJ�UXOHV��

7KLV�VWXG\�XVHV�D�FRPELQDWLRQ�RI�ERWK���

��� )LUVW�� EDVHG� RQ� WKH� LQLWLDO� IDPLOLDUL]DWLRQ� ZLWK� WKH� HPSLULFDO� PDWHULDO� DQG� WKH�

WKHRUHWLFDO� XQGHUSLQQLQJV�� D� FDWHJRUL]DWLRQ� PDWUL[� ZLOO� EH� GHYHORSHG� XVLQJ� DQ�

LQGXFWLYH�DSSURDFK��7KH�LQLWLDO�FDWHJRULHV�ZLOO�EH�IRUPXODWHG�³RXW�RI�WKH�PDWHULDO´�DQG�

UHYLVHG�WKURXJK�VHYHUDO�³IHHGEDFN�ORRSV´��0D\ULQJ��������8OWLPDWHO\��WKH�FDWHJRULHV�

ZLOO�EH�UHGXFHG�WR�PDLQ�FDWHJRULHV��VXEVXPHG�LQ�D�VLPSOH�FDWHJRUL]DWLRQ�PDWUL[��DQG�

FKHFNHG�LQ�UHVSHFW�WR�WKHLU�UHOLDELOLW\�DQG�YDOLGLW\���

��� 6HFRQG�� WKH�PDWUL[�ZLOO� EH� DSSOLHG� WR� UHYLHZ� DQG� FRGH� DOO� GDWD� JDWKHUHG� IURP� WKH�

VHFRQGDU\� OLWHUDWXUH� VRXUFHV� XVLQJ� GHGXFWLYH� TXDOLWDWLYH� FRQWHQW� DQDO\VLV� DQG� WKH�

SUHYLRXVO\�LGHQWLILHG�FDWHJRULHV��7KH�FRGLQJ�UXOHV�IRU�HDFK�GHGXFWLYH�FDWHJRU\�ZLOO�

KHOS�VWUXFWXUH�DQG�LQWHUSUHW�WKH�PDWHULDO�DQG�DW�WKH�VDPH�WLPH�IXUWKHU�GLIIHUHQWLDWH�WKH�

HVWDEOLVKHG�FDWHJRULHV��7KH�RXWFRPH�RI�WKH�FRQWHQW�DQDO\VLV�LV�D�PRUH�QXDQFHG�PDWUL[�

GLVSOD\LQJ�PDLQ�LGHQWLW\�HOHPHQWV��6LQFH��LQ�WKLV�VWHS��WKH�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�

ZRUNV� ZLWK� SUH�IRUPXODWHG� ³URXJK´� FDWHJRULHV� WKDW� DUH� IXUWKHU� GLIIHUHQWLDWHG� DQG�

FRQFUHWL]HG� RYHU� WKH� FRXUVH� RI� WKH� DQDO\VLV�� LW� DGRSWV� D� GHGXFWLYH� DSSURDFK� ZLWK�

LQWHJUDWHG�LQGXFWLYH�HOHPHQWV��
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��� $QG�WKLUG��WKH�GLIIHUHQWLDWHG�PDWUL[�ZLOO�VHUYH�DV�D�PHWKRGRORJLFDO�IUDPHZRUN�IRU�WKH�

DQDO\VLV� RI� WKH� FRQGXFWHG� H[SHUW� LQWHUYLHZV�� 7KH� SXUSRVH� RI� WKH� VHPL�VWUXFWXUHG�

LQWHUYLHZV� LV� WR� JDLQ� DGGLWLRQDO� LQVLJKWV� LQWR� WKH� QDWLRQDO� LGHQWLWLHV� RI� WKH� &]HFK�

5HSXEOLF��6ORYDNLD��+XQJDU\�� DQG�3RODQG� DQG�SRVVLEO\� LGHQWLI\�SUHYLRXVO\�PLVVHG�

LGHQWLW\�HOHPHQWV��7KLV�ODVW�VWHS�DOVR�IROORZV�D�GHGXFWLYH�ORJLF��

%HIRUH� SURFHHGLQJ� ZLWK� WKH� FRQFUHWH� VWHSV� RI� GHYHORSLQJ� DQ� ³LGHQWLW\� PDWUL[´� ZLWK� LWV�

UHVSHFWLYH�FDWHJRULHV��WKH�UHVHDUFK�PHWKRG�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�ZLOO�EH�SUHVHQWHG�

LQ�PRUH�GHWDLO��

������4XDOLWDWLYH�&RQWHQW�$QDO\VLV�

7KH� JRDO� RI� FRQWHQW� DQDO\VLV� LV� WR� DQDO\]H�PDWHULDO� WKDW� VWHPV� IURP� GLIIHUHQW� VRXUFHV� RI�

FRPPXQLFDWLRQ��0D\ULQJ��������%HUQDUG�%HUHOVRQ�GHILQHV�WKH�³FRQWHQW�RI�FRPPXQLFDWLRQ´�

DV�WKH�³ERG\�RI�PHDQLQJV�WKURXJK�V\PEROV��YHUEDO��PXVLFDO��SHFWRUDO��SODVWLF��JHVWXUDO��ZKLFK�

PDNHV�XS�WKH�FRPPXQLFDWLRQ�LWVHOI´��%HUHOVRQ������������,QGHSHQGHQW�RI�ZKHWKHU�LW�LV�WH[W�

RU� RWKHU� V\PEROLF� PDWHULDO�� ZKDW� LV� LPSRUWDQW� LV� WKDW� FRQWHQW� DQDO\VLV� ZRUNV� RQO\� ZLWK�

UHFRUGHG� IRUPV� RI� FRPPXQLFDWLRQ�� ,W� GLVWLQJXLVKHV� LWVHOI� IURP� D� QXPEHU� RI� KHUPHQHXWLF�

PHWKRGV�WKURXJK�LWV�V\VWHPDWLF��UXOHV�GULYHQ�DSSURDFK�WR�WKH�DQDO\]HG�PDWHULDO��7KH�DQDO\VLV�

LV� JXLGHG� E\� WKHRUHWLFDOO\� GHULYHG�FRQVLGHUDWLRQV� DQG� K\SRWKHVHV� DQG� WKH� ILQGLQJV� DUH�

LQWHUSUHWHG�DJDLQVW�WKH�UHVSHFWLYH�WKHRUHWLFDO�EDFNJURXQG��6XFK�V\VWHPDWLF��UXOH�EDVHG��DQG�

WKHRU\�GULYHQ�DSSURDFK�HQVXUHV�WKDW�FRQWHQW�DQDO\VLV�PHHWV�WKH�VRFLDO�VFLHQFH�VWDQGDUGV�RI�

LQWHUVXEMHFWLYH�YHULILDELOLW\��0D\ULQJ���������������

7KH� RULJLQV� RI� FRQWHQW� DQDO\VLV� LQ� LWV� SUHVHQW� IRUP� FDQ� EH� IRXQG� DW� WKH� EHJLQQLQJ� RI� WKH�

WZHQWLHWK�FHQWXU\�ZKHQ�LW�ZDV�XVHG�LQ�MRXUQDOLVP�DV�D�V\VWHPDWLF�PHWKRG�WR�DQDO\]H�QHZV�

DUWLFOHV� �.UDFDXHU� ������ 0D\ULQJ� ������ ������ ,QLWLDO� FRQWHQW� DQDO\WLFDO� VWXGLHV� XVHG�

SUHGRPLQDQWO\�TXDQWLWDWLYH�WHFKQLTXHV�WR�V\VWHPDWL]H�ODUJH�TXDQWLWLHV�RI�WH[WXDO�GDWD��PDLQO\�

PDWHULDO� IURP� WKH� PDVV� PHGLD��� ([DPSOHV� RI� VXFK� DSSURDFKHV� DUH� IUHTXHQF\� DQDO\VHV�

FRPSDULQJ�WKH�IUHTXHQF\�RI�FHUWDLQ�WH[WXDO�HOHPHQWV�ZLWK�WKH�IUHTXHQF\�RI�RWKHU�HOHPHQWV��

YDOHQFH� DQG� LQWHQVLW\� DQDO\VHV� XVHG� WR� HYDOXDWH� WKH� PDWHULDO� DFFRUGLQJ� WR� SUHGHILQHG�

GLFKRWRPRXV� RU� PXOWL�OHYHO� VFDOHV�� DQG� FRQWLQJHQF\� DQDO\VHV� DLPLQJ� WR� LQYHVWLJDWH�

DVVRFLDWLRQV�DQG�LQWHUUHODWLRQV��FRQWLQJHQFLHV��EHWZHHQ�GLIIHUHQW�HOHPHQWV�RI�WKH�WH[W��H�J���

FHQWUDO�FRQFHSWV���0D\ULQJ���������������



� ����

)URP�FRPPXQLFDWLRQ�VFLHQFH��FRQWHQW�DQDO\VLV�GHYHORSHG�LQWR�D�XQLYHUVDO�WHFKQLTXH�XVHG�LQ�

GLIIHUHQW� UHVHDUFK� VHWWLQJV� �%HFNHU� DQG� /L�PDQQ� ������ %HUHOVRQ� ������ )UDQ]RVL� ������

0HUWHQ��������2QH�RI� WKH� ILUVW�PHWKRGRORJLFDO�ERRNV�ZDV�ZULWWHQ�E\�%HUQDUG�%HUHOVRQ� LQ�

������ZKR�HPSKDVL]HG�WKH�XVH�RI�WKH�FRQWHQW�DQDO\VLV�WHFKQLTXH�³IRU�REMHFWLYH��V\VWHPDWLF��

DQG�TXDQWLWDWLYH�GHVFULSWLRQ�RI�WKH�PDQLIHVW�FRQWHQW�RI�FRPPXQLFDWLRQ´��%HUHOVRQ������������

2YHU�WLPH��WKH�SLWIDOOV�RI�TXDQWLWDWLYH�FRQWHQW�DQDO\VLV��VXFK�DV�LWV�OLPLWDWLRQV�ZKHQ�LW�FRPHV�

WR� WUDFLQJ� ODWHQW� PHDQLQJ� FRQWHQWV� DQG� WKH� LQWHUSUHWDWLRQ� RI� WH[W� SDVVDJHV�� EHFDPH� PRUH�

HYLGHQW�� DQG� TXDOLWDWLYH� FRQWHQW� DQDO\VLV� KDV� EHJXQ� WR� UHFHLYH� DQ� LQFUHDVLQJ� DPRXQW� RI�

DWWHQWLRQ�IURP�YDULRXV�GLVFLSOLQHV��%HKQNH�HW�DO�����������������

3KLOLSS� 0D\ULQJ� ������� VHWV� RXW� VHYHUDO� DGYDQWDJHV� RI� FRQWHQW� DQDO\VLV� PHWKRGRORJ\�

FRPSDUHG�WR�RWKHU�WH[W�DQDO\WLFDO�DSSURDFKHV��ZKLFK�DUH�VXPPDUL]HG�EHORZ��

��� (PEHGPHQW�RI�WKH�DQDO\]HG�PDWHULDO�ZLWKLQ�LWV�FRPPXQLFDWLYH�FRQWH[W�

��� $�V\VWHPDWLF��UXOH�EDVHG��DQG�WKHRU\�GULYHQ�DSSURDFK�

��� 7UDQVSDUHQW�FDWHJRULHV�LQ�WKH�FHQWHU�RI�DQDO\VLV�

��� 6XEMHFW�RI�DQDO\VLV�LQ�WKH�IRUHJURXQG�

��� 3RVVLELOLW\�RI�LQWHJUDWLQJ�TXDQWLWDWLYH�DQDO\WLFDO�VWHSV�

��� 4XDOLW\�FULWHULD�

)LUVW��WKH�DQDO\]HG�PDWHULDO�LV�DOZD\V�LQWHUSUHWHG�ZLWKLQ�LWV�FRPPXQLFDWLRQ�FRQWH[W��6HFRQG��

FRQWHQW� DQDO\VLV� LV� FKDUDFWHUL]HG� E\� LWV� V\VWHPDWLF� DSSURDFK� DQG� LWV� RULHQWDWLRQ� WRZDUG�

WKHRUHWLFDOO\�MXVWLILHG�UXOHV��&RPSDUHG�WR�³IUHH�LQWHUSUHWDWLRQ´�DSSURDFKHV��FRQWHQW�DQDO\VLV�

PXVW�EH�DGDSWHG�WR�WKH�UHVSHFWLYH�VXEMHFW�PDWWHU�DQG�WKH�UHODWHG�UHVHDUFK�TXHVWLRQ��DQG�WKH�

LQGLYLGXDO� DQDO\WLFDO� VWHSV�PXVW� EH� WUDFHDEOH� WR� SUH�GHILQHG� UXOHV��7KLUG�� D� VROLG� FDWHJRU\�

V\VWHP� UHSUHVHQWV� WKH� FHQWUDO� LQVWUXPHQW� RI� TXDOLWDWLYH� FRQWHQW� DQDO\VLV�� 7UDQVSDUHQW� DQG�

ZHOO�IRXQGHG�FDWHJRULHV�HQDEOH�WKH�WUDFHDELOLW\��FRPSDUDELOLW\��DQG�UHSURGXFLELOLW\�RI�UHVXOWV�

DQG�VR�VWUHQJWKHQ� WKH�LQWHUVXEMHFWLYLW\�DQG�UHOLDELOLW\�RI�RQH¶V�RZQ�DSSURDFK��$W� WKH�VDPH�

WLPH��IRXUWK��FRQWHQW�DQDO\VLV�LV�QR�VWDQGDUG�WRRO�DQG��WKHUHIRUH��WKH�VXEMHFW�XQGHU�VWXG\�WDNHV�

FHQWHU�VWDJH�DQG�LQIOXHQFHV�WKH�FKRLFH�RI�DGHTXDWH�WHFKQLTXHV��$QG�ILIWK��TXDOLWDWLYH�FRQWHQW�

DQDO\VLV�LV�LQVRIDU�LQFOXVLYH�DV�LW�GRHV�QRW�SUHFOXGH�WKH�SRVVLELOLW\�RI�LQWHJUDWLQJ�TXDQWLWDWLYH�

DQDO\WLFDO�VWHSV�LI�WKH\�VHUYH�WKH�JRDO�RI�WKH�DQDO\VLV�����

�
����)RU�D�EULHI�KLVWRU\�RI�FRQWHQW�DQDO\VLV��VHH�.ULSSHQGRUI��������DQG�0D\ULQJ���������
����)RU�H[DPSOH��WKH�IUHTXHQF\�RI�D�FDWHJRU\�PD\�XQGHUSLQ�LWV�LPSRUWDQFH��0D\ULQJ��������
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4XDOLWDWLYH� FRQWHQW� DQDO\VLV� PXVW�� MXVW� OLNH� DQ\� RWKHU� VFLHQWLILF� PHWKRG�� DELGH� E\� WKH�

WUDGLWLRQDO� UHVHDUFK� TXDOLW\� FULWHULD� RI� UHOLDELOLW\�� YDOLGLW\�� DQG� REMHFWLYLW\�� $FFRUGLQJ� WR�

0D\ULQJ��EHFDXVH�WKH�PHWKRGRORJLFDO�VWDQGDUGV�XVHG�E\�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�DUH�OHVV�

ULJRURXV�WKDQ�WKRVH�DSSOLHG�E\�TXDQWLWDWLYH�VWXGLHV��LWV�FRPSOLDQFH�ZLWK�WKH�TXDOLW\�FULWHULD�LV�

RI� SDUWLFXODU� LPSRUWDQFH� �0D\ULQJ� ������ ����� 5HOLDELOLW\� LV� DFKLHYHG� ZKHQ� UHVHDUFK� LV�

UHSOLFDWHG�� DQG� WKH� ILQGLQJV� RI� WKH� UHSOLFDWLRQ� DUH� FRQVLVWHQW� ZLWK� WKH� RULJLQDO� ILQGLQJV�

�3RSSLQJ������� �����7KHUHIRUH�� WR� HQVXUH� UHOLDELOLW\� DQG�REMHFWLYLW\� LQ� TXDOLWDWLYH� FRQWHQW�

DQDO\WLFDO�DSSURDFKHV�� WKH�ZKROH�PDWHULDO�RU� UHOHYDQW�H[FHUSWV� DUH�RIWHQ� FRGHG�E\�VHYHUDO�

LQYHVWLJDWRUV�ZKR�WKHQ�FRPSDUH�WKHLU�UHVXOWV��1HYHUWKHOHVV��PDQ\�DXWKRUV�TXHVWLRQ�WKH�XVH�RI�

LQWHUFRGHU�UHOLDELOLW\�LQ�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�EHFDXVH�RI�WKH�FRPSOH[�QDWXUH�RI�FDWHJRU\�

V\VWHPV��/LVFK�DQG�.UL]�������5LWVHUW��������/LVFK�DQG�.ULW]�FRQVLGHU�QDWXUDO�WKDW�GLIIHUHQFHV�

H[LVW�EHWZHHQ�VHYHUDO�DQDO\VWV�LQ�WKHLU� LQWHUSUHWDWLRQ�RI�OLQJXLVWLF�PDWHULDO� �/LVFK�DQG�.UL]�

�����������%HFDXVH�RI�WKH�FULWLFLVP�RI�WKH�³FODVVLFDO´�TXDOLW\�FULWHULD��DQRWKHU�VHW�RI�FULWHULD�

IRU�TXDOLWDWLYH�PHWKRGRORJLFDO�DSSURDFKHV�ZDV�GHYHORSHG� �)OLFN�������.ULSSHQGRUI�������

0D\ULQJ��������.ODXV�.ULSSHQGRUI��������GLVWLQJXLVKHV�EHWZHHQ�HLJKW�TXDOLW\�FULWHULD��ILYH�

UHIHUULQJ�WR�YDOLGLW\²VHPDQWLF�YDOLGLW\��VDPSOLQJ�YDOLGLW\��FRUUHODWLRQDO�YDOLGLW\��SUHGLFWLYH�

YDOLGLW\�� DQG� FRQVWUXFW� YDOLGLW\²DQG� WKUHH� WR� UHOLDELOLW\²VWDELOLW\�� UHSURGXFLELOLW\�� DQG�

DFFXUDF\��.ULSSHQGRUI��������

6HPDQWLF�YDOLGLW\�DGGUHVVHV�WKH�FRUUHFW�UHFRQVWUXFWLRQ�RI�PHDQLQJ�IURP�WKH�PDWHULDO�DQG�WKH�

GHJUHH� WR� ZKLFK� ZRUGV� DQG� SKUDVHV� VXEVXPHG� XQGHU� D� FDWHJRU\� UHIOHFW� WKDW� FDWHJRU\¶V�

PHDQLQJ��7KLV�W\SH�RI�YDOLGLW\�LV�HQVXUHG�E\�WKH�H[LVWHQFH�RI�SURSHU�FDWHJRU\�GHILQLWLRQV�DQG�

FRGLQJ�UXOHV��6DPSOLQJ�YDOLGLW\� DVVHVVHV�³WKH�GHJUHH� WR�ZKLFK�DYDLODEOH�GDWD�DUH� HLWKHU�DQ�

XQELDVHG�VDPSOH�IRU�D�XQLYHUVH�RI�LQWHUHVW�RU�VXIILFLHQWO\�VLPLODU�WR�DQRWKHU�VDPSOH�IURP�WKH�

VDPH�VDPSOH�VR� WKDW� WKH�GDWD�FDQ�EH� WDNHQ�DV�VWDWLVWLFDOO\� UHSUHVHQWDWLYH�RI� WKDW�XQLYHUVH´�

�3RSSLQJ������������&RUUHODWLRQDO�YDOLGLW\�PHDVXUHV�WKH�FRUUHODWLRQ�RI�REWDLQHG�ILQGLQJV�ZLWK�

UHVXOWV�IURP�DQ�LQYHVWLJDWLRQ�ZLWK�D�VLPLODU�UHVHDUFK�TXHVWLRQ�DQG�VXEMHFW�VWXG\��3UHGLFWLYH�

YDOLGLW\�FDQ�RQO\�EH�XVHG�DV�D�TXDOLW\�FULWHULRQ�LI�UHDVRQDEOH�SUHGLFWLRQV�FDQ�EH�GHULYHG�IURP�

WKH�PDWHULDO��&RQVWUXFW�YDOLGLW\�FDQ�EH�FKHFNHG�WKURXJK�FULWHULD�VXFK�DV�SUHYLRXV�VXFFHVVHV�

ZLWK� VLPLODU� FRQVWUXFWV� RU� HVWDEOLVKHG� WKHRULHV� DQG� PRGHOV�� 6WDELOLW\� LV� DFKLHYHG� ZKHQ�

UHSHDWHG�DSSOLFDWLRQ�RI�WKH�DQDO\WLFDO�LQVWUXPHQW�WR�WKH�WH[W�PDWHULDO�XQGHU�VLPLODU�FRQGLWLRQV�

JHQHUDWHV�WKH�VDPH�UHVXOWV��5HSURGXFLELOLW\�GHVFULEHV�WKH�GHJUHH�WR�ZKLFK�DQ�DQDO\VLV��XQGHU�

GLIIHUHQW�FLUFXPVWDQFHV��OHDGV�WR�WKH�VDPH�UHVXOWV��,W�GHSHQGV�RQ�WKH�FODULW\�RI�FDWHJRULHV�DQG�
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FRGLQJ�LQVWUXFWLRQV�DQG�FDQ�EH�PHDVXUHG�E\�LQWHUFRGHU�UHOLDELOLW\��$FFXUDF\��ZKLFK�UHTXLUHV�

ERWK�VWDELOLW\�DQG�UHSURGXFLELOLW\��LQGLFDWHV�ZKHWKHU�DQ�DQDO\VLV�PHHWV�D�FHUWDLQ�VWDQGDUG��L�H��

ZKHWKHU�LW�LV�D�WUXH�UHSUHVHQWDWLRQ�RI�ZKDW�LV�EHLQJ�REVHUYHG��.ULSSHQGRUI��������

,Q�VXPPDU\��UHOLDELOLW\�UHIHUV�WR�WKH�FRQVLVWHQF\�DQG�LQWHUVXEMHFWLYH�YHULILDELOLW\�RI�D�UHVHDUFK�

VWXG\� DQG� LWV� ILQGLQJV�� DQG� FDQ� EH� HQKDQFHG� WKURXJK� WKH� XVH� RI� FOHDU�FXW�� XQDPELJXRXV�

FDWHJRULHV�DQG�D�ZHOO�GHILQHG�FRGLQJ�VFKHPH��%ODWWHU�HW�DO�������������9DOLGLW\�DVVHVVHV�WKH�

³DSSURSULDWHQHVV´� RI� WKH� XWLOL]HG� WRROV�� SURFHVVHV�� DQG� GDWD�� L�H�� ZKHWKHU� WKH� FKRVHQ�

PHWKRGRORJ\�LV�DSSURSULDWH�IRU�DQVZHULQJ�WKH�UHVHDUFK�TXHVWLRQ�DQG�ZKHWKHU�WKH�GDWD�LV�YDOLG�

IRU�WKH�UHVHDUFK�GHVLJQ��,W�IROORZV�WKDW�UHOLDELOLW\�LV�D�QHFHVVDU\��\HW�QRW�D�VXIILFLHQW��FRQGLWLRQ�

IRU�YDOLGLW\��3RSSLQJ��������,Q�RWKHU�ZRUGV��KLJK�UHOLDELOLW\�GRHV�QRW�LPSO\�WKDW�WKHUH�LV�DOVR�

YDOLGLW\�RI�WKH�UHVXOWV��(YHQ�LI��IRU�H[DPSOH��WKH�VHOHFWHG�FDWHJRULHV�DUH�FRQVLVWHQW��LW�GRHV�QRW�

DXWRPDWLFDOO\� PHDQ� WKDW� WKH\� DUH� WKH� PRVW� UHOHYDQW� IRU� WKH� SDUWLFXODU� UHVHDUFK� TXHVWLRQ��

0RUHRYHU��D�GLVWLQFWLRQ�FDQ�EH�PDGH�EHWZHHQ�LQWHUQDO�DQG�H[WHUQDO�YDOLGLW\��:KLOH�LQWHUQDO�

YDOLGLW\�LV�FRQFHUQHG�ZLWK�KRZ�FUHGLEO\�WKH�UHVHDUFK�ILQGLQJV�UHIOHFW�WKH�UHDOLW\��ZKHWKHU�D�

UHVHDUFKHU�DVVHVVHV�ZKDW�LV�VXSSRVHG�WR�EH�DVVHVVHG���H[WHUQDO�YDOLGLW\��DOVR�RIWHQ�HTXDWHG�

ZLWK�JHQHUDOL]DELOLW\��IRFXVHV�RQ�WKH�DSSOLFDELOLW\�RI�WKH�ILQGLQJV�WR�RWKHU�FDVHV��6HDZULJKW�

DQG�&ROOLHU��������������

6RPH�DXWKRUV��VXFK�DV�-RKQ�*HUULQJ��FODLP�WKDW�WKHUH�LV�DOZD\V�D�WUDGH�RII�EHWZHHQ�H[WHUQDO�

DQG�LQWHUQDO�YDOLGLW\��ZLWK�ODUJH�1�GHVLJQV�SRVVHVVLQJ�D�FRPSDUDWLYH�DGYDQWDJH�LQ�WHUPV�RI�

H[WHUQDO�YDOLGLW\�DQG�FDVH�VWXGLHV�EHLQJ�EHWWHU�DW�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�LQWHUQDO�YDOLGLW\�

�*HUULQJ� ������ ������ 7KH� LQWHUQDO� YDOLGLW\� LQ� WKLV� VWXG\� KDV� EHHQ� DFKLHYHG� WKURXJK�

WULDQJXODWLRQ��&URVV�FKHFNLQJ�LQIRUPDWLRQ�IURP�PXOWLSOH�SHUVSHFWLYHV��LQ�WKLV�FDVH��VHFRQGDU\�

VRXUFHV�DQG�H[SHUW�LQWHUYLHZV��LQFUHDVHV�WKH�FUHGLELOLW\�DQG�WUXVWZRUWKLQHVV�RI�WKH�ILQGLQJV��

$V�UHJDUGV�WKH�H[WHUQDO�YDOLGLW\��WKH�LQWHUYLHZV�DQG�FRQWHQW�DQDO\VLV�ZHUH�FRQGXFWHG�ZLWK�WKH�

DLP�RI�JDLQLQJ�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�QDWLRQDO�LGHQWLWLHV�RI�WKH�9LVHJUDG�VWDWHV�DQG�

WKH�JHQHUDOL]DELOLW\�RI�UHVHDUFK�UHVXOWV�ZDV�WKHUHIRUH�QRW�WKH�SULPDU\�DLP��VHH�DOVR�9URPHQ�

������� +RZHYHU�� WKH� FRQFOXVLRQV²DQG� HVSHFLDOO\� WKH� OHVVRQV� OHDUQHG� IURP� WKH� QHZO\�

GHYHORSHG�DSSURDFK�WR�VWXG\LQJ�QDWLRQDO�LGHQWLWLHV²FDQ�DOVR�EH�DSSOLHG�RXWVLGH�WKH�FRQWH[W�

RI�WKH�SUHVHQW�VWXG\��



� ����

$QDO\WLFDO�6WHSV�

3KLOLSS�0D\ULQJ�GHYHORSHG�D�VHTXHQWLDO�PRGHO�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV��GHOLQHDWLQJ�

QLQH� LQGLYLGXDO� VWHSV� RU� VWDJHV� RI� DQDO\VLV�� 7KLV� VWXG\� XVHV� DQ� DGDSWHG� YHUVLRQ� RI� WKLV�

VHTXHQWLDO�PRGHO��4XDOLWDWLYH�FRQWHQW�DQDO\VLV�LV�D�PHWKRG�RI�GDWD�DQDO\VLV�WKDW�GHDOV�ZLWK�

DYDLODEOH�OLQJXLVWLF�PDWHULDO��,Q�RUGHU�WR�GHFLGH�ZKDW�LV�LQWHUSUHWDEOH�IURP�WKH�PDWHULDO��DW�WKH�

EHJLQQLQJ��D�SUHFLVH�DQDO\VLV�RI�WKH�VRXUFH�PDWHULDO�QHHGV�WR� WDNH�SODFH������)LUVW�RI�DOO�� LW�

PXVW�EH�FOHDUO\�GHILQHG�ZKLFK�PDWHULDO�VKRXOG�IRUP�WKH�EDVLV�RI�WKH�DQDO\VLV��,Q�WKLV�UHVSHFW��

LW� PXVW� EH� SUHFLVHO\� GHVFULEHG� ZKHUH� WKH� PDWHULDO� FRPHV� IURP� DQG� ZKDW� LWV� IRUPDO�

FKDUDFWHULVWLFV�DUH��$IWHU�WKH�PDWHULDO�KDV�EHHQ�VSHFLILHG��LQ�WKH�QH[W�VWHS��WKH�UHVHDUFKHU�QHHGV�

WR�DQVZHU�WKH�TXHVWLRQ�ZKDW�KH�RU�VKH�ZDQWV�WR�LQWHUSUHW�RXW�RI�WKLV�PDWHULDO������$V�QRWHG�

HDUOLHU��FRQWHQW�DQDO\VLV�LV�FKDUDFWHUL]HG�E\�D�UXOH�EDVHG�DQG�WKHRU\�GULYHQ�LQWHUSUHWDWLRQ�RI�

WH[W�� 7R� WKLV� HQG�� WKH� DQDO\VLV� QHHGV� WR� IROORZ� D� SUHFLVH�� WKHRUHWLFDOO\� GHULYHG� UHVHDUFK�

TXHVWLRQ�� 7KH� VXEVHTXHQW� VWHS� VHUYHV� WR� GHILQH� WKH� VSHFLILF� DQDO\VLV� WHFKQLTXH� DQG� WKH�

SURFHGXUDO�PRGHO�RI�WKH�DQDO\VLV������7KH�FKRLFH�RI�WKH�ULJKW�VHTXHQWLDO�PRGHO�LV�D�FULWLFDO�

VWHS�EHFDXVH�LW�PDNHV�WKH�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�LQWHUVXEMHFWLYHO\�YHULILDEOH��DV�RSSRVHG�

WR� RWKHU� PHWKRGV� RI� LQWHUSUHWDWLRQ�� $IWHU� WKH� VSHFLILF� WHFKQLTXH� KDV� EHHQ� VHOHFWHG�� WKH�

UHVHDUFKHU�SURFHHGV�ZLWK�WKH�GHYHORSPHQW�RI�D�VXLWDEOH�FDWHJRU\�V\VWHP������7KH�FDWHJRULHV�

DUH� GHYHORSHG� EHWZHHQ� WKH� WKHRU\� �WKH� SUREOHP�� DQG� WKH� FRQFUHWH� PDWHULDO� DQG� WKHQ� UH�

H[DPLQHG�DQG�UHYLVHG�GXULQJ� WKH�DQDO\VLV��7KH� WH[W� LV�QRW�DQDO\]HG� LQ� LWV�HQWLUHW\��EXW� WKH�

HVWDEOLVKHG�FDWHJRULHV�DUH�DVVLJQHG�WR�VHOHFWHG�VHJPHQWV�RI�WH[W������,Q�WKLV�UHVSHFW��0D\ULQJ�

GLIIHUHQWLDWHV�EHWZHHQ�WKUHH�XQLWV�RI�DQDO\VLV��7KH�FRGLQJ�XQLW�GHWHUPLQHV�WKH�PLQLPXP�WH[W�

SDUW� WKDW� FDQ� IDOO� XQGHU� D� FDWHJRU\� DQG� EH� HYDOXDWHG�� 7KH� FRQWH[W� XQLW�� RQ� WKH� FRQWUDU\��

GHWHUPLQHV�WKH�ODUJHVW�WH[W�FRPSRQHQW�WKDW�FDQ�IDOO�XQGHU�D�FDWHJRU\��$QG�WKH�UHFRUGLQJ�XQLW�

FRPSULVHV� DOO� WH[W�PDWHULDO� IRU� DQDO\VLV� DQG� GHWHUPLQHV�ZKLFK� SDUWV� RI� WKH� WH[W� DUH� WR� EH�

HYDOXDWHG� FRQVHFXWLYHO\� �0D\ULQJ� ������ ����������� )LQDOO\�� WKH� UHVXOWV� DUH� LQWHUSUHWHG� LQ�

UHODWLRQ� WR� WKH�PDLQ� UHVHDUFK�TXHVWLRQ� ���� DQG� WKH�VLJQLILFDQFH�RI� WKH�DQDO\VLV� LV� DVVHVVHG��

RQ� WKH�EDVLV�RI� WKH�SUHYLRXVO\�PHQWLRQHG�TXDOLW\�FULWHULD� �����$OO� VWHSV�DUH�VXPPDUL]HG� LQ�

ILJXUH����DQG�HODERUDWHG�LQ�PRUH�GHWDLO�IXUWKHU�EHORZ��

�
����7HFKQLFDOO\�VSHDNLQJ��D�VLQJOH�ZRUG�RU�HYHQ�D�FKDUDFWHU�FDQ�IXQFWLRQ�DV�WKH�VPDOOHVW�XQLW�IRU�FRGLQJ��.XFNDUW]�
DQG� 5lGLNHU� ������ ����� 0D\ULQJ� ������ �������� 1HYHUWKHOHVV�� VLQFH� TXDOLWDWLYH� FRQWHQW� DQDO\VLV� LV� PRUH�
FRQFHUQHG�ZLWK�H[SORULQJ�PHDQLQJ�LQ�FRQWH[W�UDWKHU�WKDQ�WKH�SK\VLFDO�OLQJXLVWLF�XQLWV��LQ�WKH�SUHVHQW�VWXG\��FRGHV�
ZLOO�EH�DVVLJQHG�WR�D�WH[W�SDVVDJH�RI�DQ\�VL]H²D�SURSRVLWLRQ��D�VHQWHQFH��D�SDUDJUDSK²DV�ORQJ�DV�WKDW�SDVVDJH�
PDNHV�VHQVH�RQ�LWV�RZQ�DQG�FDQ�EH�FRGHG�XQGHU�RQH�FULWHULRQ�FDWHJRU\��
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)LJXUH�����3URFHGXUDO�PRGHO�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�

��� 6SHFLILFDWLRQ�RI�WKH�PDWHULDO��LQFOXGLQJ�LWV�RULJLQ�DQG�IRUPDO�FKDUDFWHULVWLFV��

��� 6SHFLILFDWLRQ�RI�WKH�UHVHDUFK�TXHVWLRQ�

��� 6SHFLILFDWLRQ�RI�WKH�VHTXHQWLDO�PRGHO�RI�DQDO\VLV�DQG�VHOHFWLRQ�RI�WKH�DQDO\VLV�

WHFKQLTXH��VXPPDU\��H[SOLFDWLRQ��VWUXFWXULQJ��RU�D�FRPELQDWLRQ�WKHUHRI��

��� 'HILQLWLRQ�RI�WKH�FDWHJRULHV�FDWHJRU\�V\VWHP�

��� 'HILQLWLRQ�RI�WKH�XQLWV�RI�DQDO\VLV��FRGLQJ��FRQWH[W��DQG�HYDOXDWLRQ�XQLW��

��� ,QWHUSUHWDWLRQ�RI�UHVXOWV�

��� $VVHVVPHQW�DFFRUGLQJ�WR�WKH�TXDOLW\�FULWHULD�

6RXUFH��2ZQ�GHSLFWLRQ�EDVHG�RQ�0D\ULQJ��������

6SHFLILFDWLRQ�RI�WKH�$QDO\]HG�0DWHULDO�

7KH�PDWHULDO�IRUPLQJ�WKH�EDVLV�RI�WKH�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�FRQGXFWHG�LQ�WKLV�VWXG\�FDQ�

EH� GLYLGHG� LQWR� VHFRQGDU\� OLWHUDWXUH� VRXUFHV� DQG� WKH� FRQGXFWHG� LQWHUYLHZV� ZLWK� SROLWLFDO�

VFLHQWLVWV�� KLVWRULDQV�� VRFLRORJLVWV�� DQG� RWKHU� H[SHUWV�� 7KH� VHFRQGDU\� OLWHUDWXUH� FRPSULVHV�

YROXPHV�� ERRN� FRQWULEXWLRQV�� MRXUQDO� DUWLFOHV�� DQG� UHSRUWV� GHDOLQJ� H[SOLFLWO\�ZLWK�QDWLRQDO�

LGHQWLWLHV�RI� WKH�UHVSHFWLYH�FRXQWULHV�RU� LPSOLFLWO\�ZLWK�WKH�PRVW�IRUPDWLYH�HYHQWV�LQ� WKRVH�

FRXQWULHV¶�KLVWRU\��7KH�VHOHFWLRQ�RI� WKH�DQDO\]HG� WH[WV�KDV�EHHQ�SUHFHGHG�E\�DQ�H[WHQVLYH�

UHVHDUFK� DFURVV� XQLYHUVLW\� OLEUDULHV� DQG� RWKHU� HOHFWURQLF� GDWDEDVHV� DV� ZHOO� DV� SRUWDOV�

GHYHORSHG�E\�GLIIHUHQW�RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�ORFDWHG�LQ�WKH�IRXU�9LVHJUDG�VWDWHV��

7HFKQLTXHV�RI�4XDOLWDWLYH�&RQWHQW�$QDO\VLV�

7HFKQLTXHV�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�DUH�SURFHGXUHV�RI�V\VWHPDWLF��L�H�� WKHRU\�GULYHQ�

DQG� UXOH�EDVHG�� WH[W� FRPSUHKHQVLRQ� DQG� WH[W� LQWHUSUHWDWLRQ� �0D\ULQJ� ������ �����0D\ULQJ�

SXUSRUWV�WKDW�PRVW�WHFKQLTXHV�RI�V\VWHPDWLF�WH[W�LQWHUSUHWDWLRQ�KDYH�VHYHUDO�FKDUDFWHULVWLFV�LQ�

FRPPRQ��8VXDOO\��FHUWDLQ�SDUWV�RI�WKH�WH[W�DUH�VHOHFWHG�DQG�DQDO\]HG�PRUH�FORVHO\��HYDOXDWHG�

LQ�D�FHUWDLQ�GLUHFWLRQ��DQG�UHODWHG� WR�RWKHU�SDUWV�RI� WKH� WH[W��$OVR��PRVW�DQDO\VHV� LQWHQG� WR�

DFKLHYH� VRPH� NLQG� RI� VXPPDU\� RI� WKH� PDWHULDO�� +H� LGHQWLILHV� WKUHH� EDVLF� IRUPV� RI�

LQWHUSUHWDWLRQ��VXPPDU\��H[SOLFDWLRQ��DQG�VWUXFWXULQJ��

7KH�DLP�RI�WKH�VXPPDU\�WHFKQLTXH�LV�WR�FRQGHQVH�WKH�PDWHULDO�E\�XVLQJ�DEVWUDFWLRQV�LQ�VXFK�

D�ZD\�WKDW�WKH�HVVHQWLDO�FRQWHQWV�DUH�SUHVHUYHG�DQG�VWLOO�UHIOHFW�WKH�PDLQ�LGHDV�RI�WKH�PDWHULDO��
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7KH� DEVWUDFWLRQ� OHYHO� DQG� WKH� FRQFUHWH� UHGXFWLRQ� SURFHVV� DUH� VHW� E\� WKH� UHVHDUFKHU�� 7KLV�

WHFKQLTXH�FDQ�EH�XVHG� DOVR� IRU� LQGXFWLYH�FDWHJRU\�EXLOGLQJ��ZKHUH�FDWHJRULHV�DUH�GHULYHG�

GLUHFWO\� IURP� WKH� PDWHULDO� LQ� D� JHQHUDOL]DWLRQ� SURFHVV� ZLWKRXW� UHIHUULQJ� WR� SUHYLRXVO\�

IRUPXODWHG�WKHRULHV��

7KH� H[SOLFDWLRQ� WHFKQLTXH� VHHNV� WR�EULQJ� DGGLWLRQDO�PDWHULDO� WR� WKRVH� WH[W� SDVVDJHV� �EH� LW�

FRQFHSWV�� VHQWHQFHV�� HWF��� WKDW� DUH� XQFOHDU� RU� TXHVWLRQDEOH�� ZKLFK� KHOSV� WR� H[WHQG� WKH�

XQGHUVWDQGLQJ�RI�WKH�VXEMHFW�RI�DQDO\VLV��

7KH�VWUXFWXULQJ�WHFKQLTXH�VHUYHV�WR�ILOWHU�RXW�D�FHUWDLQ�VWUXFWXUH�RI�WKH�PDWHULDO�DQG�HYDOXDWH�

WKH�PDWHULDO�RQ� WKH�EDVLV�RI�SUHGHWHUPLQHG�FULWHULD� DQG�D�FDWHJRU\�V\VWHP��7KLV� WHFKQLTXH�

WKHUHIRUH� HQWDLOV� GHGXFWLYH� FDWHJRU\� EXLOGLQJ��ZLWK� H[SOLFLW� GHILQLWLRQV�� FRGLQJ� UXOHV�� DQG�

FRQFUHWH� H[DPSOHV� IRU� HDFK� GHGXFWLYH� FDWHJRU\� �0D\ULQJ� ������� 0D\ULQJ� GLIIHUHQWLDWHV�

EHWZHHQ� IRXU� IRUPV� RI� VWUXFWXULQJ�� )RUPDO� VWUXFWXULQJ� VHHNV� WR� VWUXFWXUH� WKH� PDWHULDO�

DFFRUGLQJ� WR� GHILQHG� FULWHULD��&RQWHQW� VWUXFWXULQJ� H[WUDFWV� DQG� VXPPDUL]HV� GDWD� PDWHULDO�

EDVHG�RQ�VSHFLILF�WRSLFV�RU�VXEMHFW�DUHDV��:KLFK�FRQWHQW�LV�WR�EH�H[WUDFWHG�IURP�WKH�PDWHULDO�

LV�GHFLGHG�E\�WKHRUHWLFDOO\�GHYHORSHG�FDWHJRULHV�DQG��LI�QHFHVVDU\��VXEFDWHJRULHV� �0D\ULQJ�

������ ����� 7\SLI\LQJ� VWUXFWXULQJ� DLPV� WR� H[WUDFW� DQG� GHVFULEH� SDUWLFXODUO\� VWULNLQJ�

H[SUHVVLRQV��H[SUHVVLRQV� WKDW�DUH�RI�SDUWLFXODU� WKHRUHWLFDO� LQWHUHVW��RU�XQXVXDOO\� IUHTXHQWO\�

RFFXUULQJ�H[SUHVVLRQV��)LQDOO\��WKH�JRDO�RI�VFDOLQJ�VWUXFWXULQJ�LV�WR�DVVHVV�WKH�PDWHULDO�RQ�D�

VFDOH��RUGLQDO�VFDOH��DV�D�UXOH���0D\ULQJ�������������������

'HSHQGLQJ�RQ�WKH�VSHFLILF�UHVHDUFK�SURMHFW��UHVHDUFK�TXHVWLRQ��DQG�DYDLODEOH�PDWHULDO��RQH�RI�

WKHVH�DQDO\WLFDO�WHFKQLTXHV�FDQ�EH�VHOHFWHG��7KLV�VWXG\�XVHV�D�FRPELQDWLRQ�RI�WKH�VXPPDU\�

DQG� VWUXFWXULQJ� WHFKQLTXHV²D� PL[� RI� LQGXFWLYH� FDWHJRU\� GHYHORSPHQW� DQG� GHGXFWLYH�

FDWHJRU\�DSSOLFDWLRQ²DQG�WKH�LQGLYLGXDO�DQDO\WLFDO�VWHSV�WKHUHIRUH�UHTXLUH�D�PRUH�GHWDLOHG�

HODERUDWLRQ��$Q�HVVHQWLDO�VWHS�RI�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�LV�WKH�GHYHORSPHQW�RI�D�VXLWDEOH�

DQG� ZRUNDEOH� FDWHJRU\� V\VWHP�� $� FDWHJRU\� GHYHORSPHQW� LV� PRVWO\� GULYHQ� E\� WKHRUHWLFDO�

FRQVLGHUDWLRQV��LQIOXHQFHG�E\�SUHOLPLQDU\�LQYHVWLJDWLRQV��WKH�FXUUHQW�VWDWH�RI�UHVHDUFK��DQG�RU�

QHZO\�GHYHORSHG� WKHRULHV�DQG� WKHRUHWLFDO�FRQFHSWV��ZKLFK�DUH�DSSURSULDWHG� WR� WKH�VSHFLILF�

PDWHULDO�XVHG�IRU�WKH�FRQWHQW�DQDO\VLV��7R�EH�DEOH�WR�FRQVLVWHQWO\�DQG�XQHTXLYRFDOO\�GHFLGH�

ZKLFK� WH[W�SDVVDJH� IDOOV�XQGHU�ZKLFK�FDWHJRU\�� WKH� LQGLYLGXDO�FDWHJRULHV�DQG�FRGLQJ�UXOHV�

�
����7KH�ODVW�IRUP�LV�VLPLODU�WR�WKH�SUHYLRXVO\�PHQWLRQHG�YDOHQFH�RU�LQWHQVLW\�DQDO\VHV�XVHG�SUHGRPLQDQWO\�LQ�
FRPPXQLFDWLRQ�VFLHQFH��0D\ULQJ�������������
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QHHG�WR�EH�SUHFLVHO\�GHILQHG��,Q�DGGLWLRQ��FRQFUHWH�H[DPSOHV�RI�SDVVDJHV�DQG�WKHLU�DWWULEXWLRQ�

WR�D�FHUWDLQ�FDWHJRU\�FDQ�IXUWKHU�HQKDQFH�WKH�WUDQVSDUHQF\�RI�WKH�FRQWHQW�DQDO\VLV��)LJXUH����

GHSLFWV� WKH� WKUHH� LPSRUWDQW� SUHUHTXLVLWHV� RI� D� VROLG� DQG� WUDQVSDUHQW� TXDOLWDWLYH� FRQWHQW�

DQDO\VLV��

)LJXUH�����,QWHUUHODWLRQ�RI�FDWHJRULHV��FRGLQJ�UXOHV��DQG�FRGLQJ�H[DPSOHV�

�

6RXUFH��2ZQ�GHSLFWLRQ�

7KH�IROORZLQJ�VHFWLRQ�LV�FRQFHUQHG�ZLWK�GHYHORSLQJ�D�FDWHJRUL]DWLRQ�PDWUL[�IRU�WKH�HPSLULFDO�

DQDO\VLV� RI� QDWLRQDO� LGHQWLWLHV� RI� WKH� 9LVHJUDG� VWDWHV�� 7KH� WKHRUHWLFDOO\� GHULYHG� FDWHJRU\�

VFKHPDV� DQG� FRGLQJ� UXOHV� DUH� VXEVHTXHQWO\� XVHG� WR� V\VWHPDWLFDOO\� VWUXFWXUH�� FRGH�� DQG�

LQWHUSUHW�DOO�GDWD�JDWKHUHG�IURP�WKH�VHFRQGDU\�OLWHUDWXUH�VRXUFHV�DQG�FRQGXFWHG�LQWHUYLHZV��

ZKLOH� VWULYLQJ� WR� IXUWKHU� GLIIHUHQWLDWH� WKH� HVWDEOLVKHG� FDWHJRULHV����� 7DEOHV� GHWDLOLQJ� WKH�

HVWDEOLVKHG� FDWHJRULHV� IRU� WKH�TXDOLWDWLYH� FRQWHQW� DQDO\VLV� RI� WKH�9LVHJUDG� VWDWHV¶� QDWLRQDO�

LGHQWLWLHV��LQFOXGLQJ�WKH�FRGLQJ�UXOHV�DQG�FRGLQJ�H[DPSOHV��FDQ�EH�IRXQG�LQ�$SSHQGL[�'�����

,GHQWLW\�0DWUL[�

:KHQ� DQDO\]LQJ� QDWLRQDO� �IRUHLJQ� SROLF\�� LGHQWLWLHV�� PRVW� DXWKRUV� FRPLQJ� IURP� WKH�

GLVFLSOLQHV�RI�,QWHUQDWLRQDO�5HODWLRQV�RU�)RUHLJQ�3ROLF\�$QDO\VLV�KLJKOLJKW�WKH�LPSRUWDQFH�RI�

XQGHUVWDQGLQJ� DQG� FRQFHSWXDOL]LQJ� WKH� UHODWLRQ� EHWZHHQ� VHOI� DQG� RWKHU� �'LH]� ������ ,�%��

1HXPDQQ�������:HQGW��������7KLV�UHODWLRQ�FDQ�HYROYH�RYHU�WLPH��ZKLFK�PD\�UHVXOW�LQ�WKH�

DFWLYDWLRQ�RI� GLIIHUHQW� LGHQWLW\� HOHPHQWV� DQG� WKH� DGRSWLRQ�RI� GLIIHUHQW� SROLF\� UHVSRQVHV� WR�

VLPLODU�VLWXDWLRQV��,Q�DQ�HIIRUW�WR�H[SORUH� LGHQWLW\� LQ�PRUH�GHSWK�DQG�EHWWHU�XQGHUVWDQG� WKH�

�
����7KH�WUDQVSDUHQW�DQG�V\VWHPDWLF��WKHRU\�JXLGHG�DQG�PHWKRGRORJLFDOO\�FRQWUROOHG�DQDO\VLV�XVLQJ�D�FDWHJRU\�
V\VWHP�VKRXOG�HQDEOH�RWKHU�DQDO\VWV�WR�UHWUDFH�WKH�DQDO\VLV��
����$SSHQGL[�'�DOVR�LQFOXGHV�WKH�UHVXOWV�RI�WKH�TXDOLWDWLYH�FRQWHQW�DQDO\VLV��
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HVVHQFH�RI�WKH�VHOI�DQG�LWV�UHODWLRQ�WR��VLJQLILFDQW��RWKHUV��DXWKRUV�KDYH�FRPH�XS�ZLWK�GLIIHUHQW�

V\VWHPDWL]DWLRQV�DQG�FDWHJRUL]DWLRQV���

-RHUL�HQ� DQG� 6WDKO� ������� GLIIHUHQWLDWH� EHWZHHQ� HOHPHQWV� RI� WKH� VHOI�� DIIHFWLYH� EHORQJLQJ�

HOHPHQWV��DQG�V\VWHPLF�HOHPHQWV��(OHPHQWV�RI�WKH�VHOI�DUH��PRVWO\�SRVLWLYH��VHOI�DWWULEXWLRQV��

VXFK� DV� ³EULGJH�EXLOGHU�´� ³UROH� PRGHO�´� RU� ³UHVSRQVLEOH� SRZHU�´� $IIHFWLYH� EHORQJLQJ�

HOHPHQWV��DX�FRQWUDLUH��GHDO�ZLWK�DQ�DIIHFWLYH�DWWDFKPHQW�RI�D�FRXQWU\�WR�D� ODUJHU��XVXDOO\�

JHRJUDSKLFDOO\� GHWHUPLQHG� HQWLW\� �(XURSH�� WKH� :HVW�� HWF���� $QG� V\VWHPLF� HOHPHQWV� DUH�

FRQFHUQHG�ZLWK�WKH�UROH�RI�WKH�FRXQWU\�LQ�WKH�LQWHUQDWLRQDO�V\VWHP��([DPSOHV�RI�D�V\VWHPLF�

HOHPHQW�FDQ�EH�D�³VPDOO�VWDWH´�RU�D�³JUHDW�SRZHU´��-RHUL�HQ�DQG�6WDKO�������������

7XOPHWV� HW� DO�� ������� SURSRVH� WR� FRQFHSWXDOL]H� LGHQWLW\� LQ� D� GXDO� ZD\� DQG� GLIIHUHQWLDWH�

EHWZHHQ�SROLWLFDO�DQG�KLVWRULFDO�VHOI�RU��DV�WKH\�IUDPH�LW��EHWZHHQ�³ILUVW�RUGHU´�DQG�³VHFRQG�

RUGHU´� LGHQWLW\��:KLOH� WKH\�GHILQH� WKH� IRUPHU� DV�VWHPPLQJ�IURP�D�VHW�RI�FRPPRQ�QRUPV��

YDOXHV�� DQG�SULQFLSOHV� DQG�EHLQJ�GULYHQ�E\�GRPLQDQW� SROLWLFDO� SULRULWLHV�� WKH� ODWWHU� VKRXOG�

UHIOHFW� VKDUHG� KLVWRULFDO� PHPRULHV� DQG� H[SHULHQFHV� DV� ZHOO� DV� SUHYDLOLQJ� QDUUDWLYHV� RI� D�

FRPPRQ�KLVWRU\�DQG�ORQJ�WHUP�GHYHORSPHQW�RI�D�QDWLRQ��7XOPHWV�����������)ROORZLQJ�WKLV�

VFKHPD��WKH�DXWKRUV�UHJDUG�WKH�OHJDFLHV�RI�WKH�6HFRQG�:RUOG�:DU�DQG�WKH�6RYLHW�FRPPXQLVW�

HUD�WR�KDYH�KDG�VLJQLILFDQW�LPSDFW�RQ�WKH�KLVWRULFDO�VHOI�RI�WKH�VWDWHV�LQ�&HQWUDO�(XURSH�EXW�

FODLP� WKDW� WKH� (8� DFFHVVLRQ� DQG� HQVXLQJ�(XURSHDQL]DWLRQ� RI�&HQWUDO� (XURSHDQ� �IRUHLJQ��

SROLFLHV�KDYH�FRQWULEXWHG�WR�D�UHGHILQLWLRQ�RI�WKH�SROLWLFDO�VHOI��7XOPHWV�����������

$OWKRXJK�WKH�DXWKRUV�WU\�WR�SURYLGH�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ�WKH�WZR�PDQLIHVWDWLRQV�RI�WKH�

VHOI��WKHLU�FRQFHSWXDOL]DWLRQ�VXIIHUV�IURP�RQH�PDMRU�VKRUWIDOO��ZKLFK�LV�PL[LQJ�WKH�WHPSRUDO�

�KLVWRULFDO� VHOI�� DQG� IXQFWLRQDO� �SROLWLFDO� VHOI�� GLPHQVLRQV�� ZKRVH� PHDQLQJV� DUH� ODUJHO\�

RYHUODSSLQJ��$V�D�FRQVHTXHQFH��7XOPHWV�HW� DO�� OHDYH�DVLGH� WKH� IDFW� WKDW�VKDUHG�QRUPV�DQG�

YDOXHV�DQG�UHVXOWLQJ�SROLWLFDO�SULRULWLHV��ZKLFK�WKH\�DWWULEXWH�WR�WKH�GLPHQVLRQ�RI�WKH�SROLWLFDO�

VHOI��DOVR�KDYH�WKHLU�URRWV�LQ�FHUWDLQ�KLVWRULFDO�H[SHULHQFHV�RI�WKH�UHFHQW�RU�PRUH�GLVWDQW�SDVW��

(YHQ�WKRXJK�SDVW�HYHQWV�FDQ�EH�UHLQWHUSUHWHG�RYHU�DQG�RYHU�DJDLQ��DQG�WKH�LGHQWLW\�RI�D�QDWLRQ�

FDQ� FKDQJH� DFFRUGLQJO\�RYHU� WLPH�� KLVWRU\� VWLOO� SURYLGHV� DQ� LPSRUWDQW� UHIHUHQFH�SRLQW� IRU�

SUHVHQW� DQG� IXWXUH� DFWLRQV��$OWKRXJK� WKH� DXWKRUV� DFNQRZOHGJH� ODWHU� LQ� WKH� WH[W� WKDW� ³HDFK�

FRXQWU\¶V�VSHFLILF�LQWHUSUHWDWLRQ�RI�YDOXHV�DQG�SULQFLSOHV�LV�WKH�UHVXOW�RI�WKH�VKDUHG�PHDQLQJ�

�
����7KH�DXWKRUV�SUHVHQW�WKH�SROLWLFDO�VHOI�DV�VLPLODU�WR�0DUFXVVHQ�HW�DO�¶V��������³YLVLRQV�DERXW�SROLWLFDO�RUGHU´�
�7XOPHWV������������
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RI�LWV�KLVWRU\�DQG�FRQVWLWXWLRQDO�DQG�OHJDO�SUDFWLFHV´��7XOPHWV������������WKH\�FRQFHSWXDOL]H�

WKH�SROLWLFDO�VHOI�DV� LI�LW�H[LVWHG�VHSDUDWHO\�IURP�WKH�KLVWRULFDO�VHOI��7KH\�PDLQWDLQ�WKDW�WKH�

WHPSRUDOLW\�RI�KLVWRULFDO�LGHQWLW\�LV�JHQHUDOO\�RI�D�ORQJ�WHUP�QDWXUH��ZKLOH�WKH�WHPSRUDOLW\�RI�

SROLWLFDO�LGHQWLW\�LV�UDWKHU�D�VKRUW�WHUP�RQH��7KLV�VWXG\��KRZHYHU��DUJXHV�WKDW�VXFK�GLYLVLRQ�

FDQ�EH�PLVOHDGLQJ�EHFDXVH�QR�RQH�FDQ�SUHGLFW�IRU�KRZ�ORQJ�FHUWDLQ�LGHQWLW\�HOHPHQWV�ZLOO�

FRQWLQXH�WR�GHILQH�WKH�QDWLRQDO�LGHQWLW\�DQG�WKHUHIRUH�ZKDW�WKH�WHPSRUDOLW\�RI�WKH�SROLWLFDO�VHOI�

ZLOO�EH��$OVR��LW�UHPDLQV�XQFOHDU�ZKHUH�WKH�OLQH�EHWZHHQ�KLVWRU\�DQG�SUHVHQW�LV�GUDZQ�DQG�ZK\�

UHFHQW�HYHQWV�VKRXOG�EH�XQGHUVWRRG�DV�SDUW�RI�SROLWLFDO�EXW�QRW�KLVWRULFDO�VHOI��

7R�RYHUFRPH�VXFK�FRQFHSWXDO�DPELJXLW\��WKLV�VWXG\�SURSRVHV�WR�DUUDQJH�WKH�H[SUHVVLRQV�RI�

WKH� VHOI� DORQJ� WZR� PDLQ� D[HV�� 7KH� YHUWLFDO� D[LV� UHSUHVHQWV� WKH� WHPSRUDO� GLPHQVLRQ� DQG�

SRVLWLRQV�WKH�VHOI�GHSHQGLQJ�RQ�ZKHWKHU�D�VWDWH�PDNHV�GHFLVLRQV�EDVHG�RQ�ZKDW�KDSSHQHG�LQ�

D�PRUH�GLVWDQW�SDVW�RU�ZKHWKHU�LW�UHIOHFWV�XSRQ�PRUH�UHFHQW�VRFLDO��SROLWLFDO��DQG�HFRQRPLF�

GHYHORSPHQWV�����$UUDQJLQJ�WKH�VHOI�RQ�D�FRQWLQXXP�UDWKHU�WKDQ�LQWURGXFLQJ�D�ULJLG�GLFKRWRP\�

DQG�FRQFHLYLQJ�WKH�VHOI�LQ�GXDOLW\��DV�GRQH�E\�7XOPHWV�HW�DO��������ZLOO�KHOS�FDSWXUH�UHFXUULQJ�

LGHQWLW\� HOHPHQWV�� 7KH� WHPSRUDO� GLPHQVLRQ� FRQVHTXHQWO\� LQFOXGHV� ERWK� WKH� KLVWRULFDO� DQG�

SROLWLFDO�PDQLIHVWDWLRQV�RI� WKH� VHOI� DV� SXW� IRUZDUG�E\�7XOPHWV� HW� DO��� VLQFH� FXUUHQW� QRUPV��

YDOXHV��DQG�GRPLQDQW�SROLWLFDO�SULRULWLHV�RI�D�VWDWH��ZKLFK�WKHVH�DXWKRUV�ODEHO�DV�D�³VKRUW�WHUP�

LGHQWLW\�´�DUH�DXWRPDWLFDOO\�FRQVLGHUHG��7KH�VWXG\�FKRVH�WKH�\HDU������DV�WKH�UHIHUHQFH�SRLQW�

LQ�WKH�PDWUL[��GLYLGLQJ�WKH�ERWWRP�WZR�IURP�WKH�XSSHU�WZR�VTXDUHV��1RW�RQO\�ZDV�WKH�9LVHJUDG�

*URXS�HVWDEOLVKHG�LQ�������EXW�WKH�\HDUV�����������DOVR�PDUNHG�WKH�EHJLQQLQJ�RI�VLJQLILFDQW�

SROLWLFDO��HFRQRPLF�� DQG�VRFLDO� WUDQVIRUPDWLRQ� WKDW� IXQGDPHQWDOO\� FKDQJHG� WKH� IDFH�RI� WKH�

&HQWUDO�(XURSHDQ�UHJLRQ�DQG�SDYHG�WKH�ZD\�IRU�WKH�FRXQWULHV¶�(XUR�$WODQWLF�LQWHJUDWLRQ���

7R� DFFRXQW� IRU� WKH� UHODWLRQ� EHWZHHQ� VHOI� DQG� RWKHU�� WKH� KRUL]RQWDO� D[LV� UHIOHFWV� WKH�

JHRJUDSKLFDO�RULHQWDWLRQ�RI�D�VWDWH��VSDQQLQJ�WKH�ZRUOG�IURP�WKH�(DVW��ZLWK�&KLQD��5XVVLD��

DQG�WKH�UHJLRQ�RI�(DVWHUQ�(XURSH�EHLQJ�WKH�PDLQ�UHSUHVHQWDWLYHV��WR�WKH�:HVW��V\PEROL]HG�

HVSHFLDOO\�E\�WKH�8QLWHG�6WDWHV��WKH�(8��DQG�RWKHU�:HVWHUQ�SRZHUV��DQG�SRVLWLRQLQJ�WKH�VHOI�

GHSHQGLQJ�RQ�ZLWK�ZKRP�WKH�9LVHJUDG�VWDWHV�LGHQWLI\�ZLWK�RU�GLVWDQFH�WKHPVHOYHV�IURP��$V�

PHQWLRQHG�HDUOLHU��WKH�SURFHVV�RI�RWKHULQJ�FDQ�WDNH�WKH�IRUP�RI�ERWK�QHJDWLYH�GLIIHUHQWLDWLRQ�

DQG� SRVLWLYH� LGHQWLILFDWLRQ� �/HERZ� ������ /XFDUHOOL� ������� 6RPHWLPHV� ERWK� SURFHVVHV� FDQ�

�
����7KH�WHPSRUDO�GLPHQVLRQ�LQFOXGHV�DOVR�GHOLEHUDWLRQV�DERXW�ZKDW�LV�KDSSHQLQJ�ULJKW�QRZ�RU�ZKDW�PLJKW�KDSSHQ�
LQ�WKH�IXWXUH��FRQFHSWXDOL]HG�DV�³SHUFHLYHG�GHYHORSPHQWV�LQ�WKH�IXWXUH´���
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HYHQ� UXQ� LQ�SDUDOOHO� DQG� UHODWH� WR� WKH� VDPH�RQH� RWKHU��7KH� VSDWLDO� GLPHQVLRQ��ZKLFK�ZDV�

FRQVLGHUHG�E\�7XOPHWV�HW�DO���������RQO\�LPSOLFLWO\�E\�GHILQLQJ�WKH�VHOI�LQ�UHODWLRQ�WR�D�VSHFLILF�

RWKHU� RU� RWKHUV�� LV� RI� XWPRVW� LPSRUWDQFH� IRU� VWXGLHV� RI� LGHQWLW\� EHFDXVH� LW� HQDEOHV� FOHDU�

GHOLQHDWLRQ�RI�VLJQLILFDQW�RWKHUV��&RPELQLQJ�WKH�WZR�D[HV�SURYLGHV�D�PDWUL[�RI�IRXU�TXDGUDQWV��

DV�GHSLFWHG�LQ�ILJXUH�����

)LJXUH�����,GHQWLW\�PDWUL[�RUJDQL]HG�DORQJ�WKH�WHPSRUDO�DQG�JHRJUDSKLFDO�D[HV�

�
6RXUFH��2ZQ�GHSLFWLRQ�

7KH�WHPSRUDO�GLPHQVLRQ�RQ�WKH�RQH�KDQG�DQG�WKH�VSDWLDO��JHRJUDSKLFDO��GLPHQVLRQ�RQ�WKH�

RWKHU�KDQG�DQG�WKH�GHILQLWLRQ�RI�WKH�VHOI�LQ�UHODWLRQ�WR�RQH�RU�VHYHUDO�VLJQLILFDQW�RWKHUV�VHUYH�

WR�EHWWHU�H[SORUH�WKH�FRPSOH[�QDWXUH�RI�QDWLRQDO�LGHQWLWLHV��$�GLIIHUHQWLDWHG�ORRN�DW�WKH�PDWUL[�

UHYHDOV�IRXU�FRPELQDWLRQV��ZKLFK�UHIOHFW�IRXU�PDLQ�SDWWHUQV�LQ�WKH�PDQLIHVWDWLRQ�RI�WKH�VHOI�

DQG�LWV�UHODWLRQ�WR�SDVW�DQG�SUHVHQW�VLJQLILFDQW�RWKHUV��7KHVH�FRPELQDWLRQV��ZKLFK�ZLOO�JXLGH�

WKH�TXDOLWDWLYH� FRQWHQW� DQDO\VLV� RI� WKH�9LVHJUDG� VWDWHV¶� QDWLRQDO� LGHQWLWLHV��ZDUUDQW� IXUWKHU�

VSHFLILFDWLRQ��
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%DVHG� RQ� WKH� SUHOLPLQDU\� UHYLHZ� RI� WKH� VHFRQGDU\� OLWHUDWXUH� RQ� QDWLRQDO� LGHQWLWLHV� DQG�

KLVWRULFDO�H[SHULHQFHV�RI�&HQWUDO�(XURSH��LW�EHFRPHV�FOHDU�WKDW�WKH�PDLQ�VLJQLILFDQW�RWKHUV�IRU�

WKH� UHJLRQ� XQWLO� WKH� HQG� RI� WKH� &ROG�:DU� LQ� ������ ZKHQ� WKH� 9LVHJUDG� *URXS� ZDV� DOVR�

HVWDEOLVKHG�� XVHG� WR� EH� GHWHUPLQHG� E\� WKH� (DVW±:HVW� GLYLGH�� 7KLV� GLFKRWRP\� VKRXOG� EH�

XQGHUVWRRG�QRW�RQO\�LQ�JHRJUDSKLFDO��EXW�DOVR��RU�HVSHFLDOO\��LQ�LGHRORJLFDO�DQG�FXOWXUDO�WHUPV��

DV�D�GLVWLQFWLRQ�EHWZHHQ�WKH�GHPRFUDWLF�:HVWHUQ�ZRUOG�DQG�WKH�FRPPXQLVW�(DVWHUQ�%ORF�ZLWK�

WKH�8QLRQ�RI�6RYLHW�6RFLDOLVW�5HSXEOLFV��8665��DV�LWV�SROLWLFDO�FHQWHU�����,W�LV�LPSRUWDQW�WR�

KLJKOLJKW�WKDW��IRU�WKH�SUHVHQW�VWXG\��WKH�JHRJUDSKLFDO�D[LV�DOVR�SURYLGHV�D�SUDFWLFDO�WRRO�IRU�

WKH�LQFOXVLRQ�RI�WKRVH�VWDWHV�WKDW�GR�QRW�ILW�LQWR�DQ\�RI�WKH�WZR�LGHRORJLFDO�EORFV��0RUHRYHU��

ORRNLQJ� LQWR� D�PRUH� GLVWDQW� SDVW�� WKH�:HVW�ZDV� QRW� DOZD\V� SHUFHLYHG� DV� D� VDIHJXDUG� IRU�

GHPRFUDF\��OHW�DORQH�SHDFH��LQ�&HQWUDO�(XURSH��$V�D�FRQVHTXHQFH��WKH�JHRJUDSKLFDOO\��DQG�

QRW� LGHRORJLFDOO\�� GHILQHG� D[LV� DOORZV� IRU� WKH� LQFOXVLRQ� RI� WKH� WLPH� SHULRGV� EHIRUH� WKH�

EHJLQQLQJ�RI�WKH�&ROG�:DU��

7R� JLYH� VRPH� H[DPSOHV�� WKH� �����0XQLFK� &RQIHUHQFH�� D� IDLOHG� DWWHPSW� RI� DSSHDVHPHQW�

WRZDUG�$GROI�+LWOHU��DQG�WKH�VXEVHTXHQW�RFFXSDWLRQ�RI�&]HFKRVORYDNLD�E\�*HUPDQ\�DV�ZHOO�

DV�WKH�GLYLVLRQ�RI�3RODQG�E\�1D]L�*HUPDQ\�DQG�WKH�6RYLHW�8QLRQ�IROORZLQJ�WKH�0RORWRY�

5LEEHQWURS�SDFW� RI� �����EURXJKW� HVSHFLDOO\�SDLQIXO� H[SHULHQFHV� IRU� WKH� UHJLRQ�RI�&HQWUDO�

(XURSH��,Q�WKH�ILUVW�FDVH��&]HFKRVORYDNLD�IHOW�EHWUD\HG�E\�)UDQFH�DQG�WKH�8QLWHG�.LQJGRP�

EHFDXVH�LW�QRW�RQO\�ORVW�WKH�VWUDWHJLF�DUHD�RI�6XGHWHQODQG�IROORZHG�E\�FRPSOHWH�DQQH[DWLRQ�

DQG�GLVVROXWLRQ�RI�WKHLU�VWDWH��EXW�WKH�&]HFKRVORYDN�SROLWLFDO�OHDGHUV�ZHUH�QRW�HYHQ�LQYLWHG�WR�

SDUWLFLSDWH�LQ�WKH�FRQIHUHQFH�LQ�0XQLFK��)HHOLQJ�LVRODWHG�DQG�EHWUD\HG�E\�WKHLU�RZQ�DOOLHV��

WKH�&]HFKRVORYDN�JRYHUQPHQW�HYHQWXDOO\�DJUHHG�WR�DELGH�E\�WKH�QHJRWLDWHG�DJUHHPHQW��7KLV�

HYHQW�HQWHUHG�WKH�KLVWRU\�ERRNV�XQGHU�WKH�WLWOHV�³0XQLFK�GLFWDWH´�RU�³:HVWHUQ�EHWUD\DO�´�,Q�

WKH�VHFRQG�FDVH��D�QHXWUDOLW\�SDFW�VLJQHG�EHWZHHQ�1D]L�*HUPDQ\�DQG�WKH�6RYLHW�8QLRQ�RQ����

$XJXVW������GHOLQHDWHG�WKH�³VSKHUHV�RI�LQIOXHQFH´�EHWZHHQ�WKH�WZR�SRZHUV��OHDGLQJ�WR�WKH�

LQYDVLRQ�RI�3RODQG�E\�ERWK�FRXQWULHV�LQ�6HSWHPEHU�������$OVR�KHUH��WKH�LQVXIILFLHQW�UHDFWLRQ�

E\�)UDQFH�DQG�%ULWDLQ�WR�WKH�LQYDVLRQ��HVSHFLDOO\�WKH�6RYLHW�RQH��FRQWULEXWHG�WR�WKH�SHUFHSWLRQ�

RI� 3ROHV� EHLQJ� EHWUD\HG� E\� WKHLU� RZQ� DOOLHV�� $V� QRWHG� HDUOLHU�� WKH�:HVW� ZDV� QRW� DOZD\V�

SHUFHLYHG�E\�WKH�&HQWUDO�(XURSHDQ�VWDWHV�DV�D�JXDUGLDQ�RI�GHPRFUDF\�DQG�KXPDQ�ULJKWV��

�
����%RUEiOD�*|QF]�DQG�*\|UJ\�/HQJ\HO�DOVR�QRWH�WKDW�QDWLRQ�EXLOGLQJ�DQG�VWDWH�IRUPDWLRQ��DFFRPSDQLHG�E\�WKH�
GHYHORSPHQW�RI�VSHFLILF�SROLWLFDO��HFRQRPLF��VRFLDO��DQG�FXOWXUDO�YDOXHV��GLIIHUHG�LQ�(DVWHUQ�DQG�:HVWHUQ�(XURSH�
DV�D�UHVXOW�RI�GLVWLQFW�KLVWRULFDO�FRQWH[WV��*|QF]�DQG�/HQJ\HO�����E������
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<HW� LW� FDQ�EH�SUHOLPLQDULO\� LQIHUUHG� WKDW� WKH�PDLQ�KLVWRULFDO� VLJQLILFDQW� RWKHUV� IRU�&HQWUDO�

(XURSH�GXULQJ�WKH�&ROG�:DU�HUD�ZHUH��RQ�WKH�RQH�KDQG��WKH�PDMRU�:HVWHUQ�SRZHUV��HVSHFLDOO\�

*HUPDQ\��WRJHWKHU�ZLWK�WKH�:HVWHUQ�YDOXHV�RI�GHPRFUDF\�DQG�KXPDQ�ULJKWV��DQG��RQ�WKH�RWKHU�

KDQG��WKH�6RYLHW�8QLRQ��7KH�UHODWLRQVKLS�WRZDUG�RWKHU�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�VWDWHV�

GXULQJ� WKDW� WLPH�UHPDLQV� UDWKHU�XQFOHDU�DQG�QHHGV� WR�EH� IXUWKHU�VSHFLILHG� LQ� WKH� HPSLULFDO�

DQDO\VLV�RI�WKLV�VWXG\��,Q�DGGLWLRQ��D�ILUVW�ORRN�LQWR�WKH�DYDLODEOH�OLWHUDWXUH�VXJJHVWV�WKDW�WKH�

9LVHJUDG� VWDWHV¶� RZQ� DXWKRULWDULDQ�� FRPPXQLVW� SDVW� RIWHQ� VHUYHV� DV� DQ� H[SUHVVLRQ� RI� WKH�

KLVWRULFDO�VHOI���

7KH�JHRJUDSKLFDO�SDWWHUQ�GHVFULEHG�DERYH�ZDV�ODUJHO\�PDLQWDLQHG�IROORZLQJ�WKH�HQG�RI�WKH�

&ROG�:DU�� +RZHYHU�� LWV� PDQLIHVWDWLRQ� FKDQJHG� WR� D� FHUWDLQ� H[WHQW�� 7KH� QHZO\� DFTXLUHG�

QDWLRQDO�LQGHSHQGHQFH�DQG�VRYHUHLJQW\��IROORZHG�E\�ILUVW�WKH�WUDQVIRUPDWLRQ�RI�WKH�FRXQWULHV¶�

SROLWLFDO��HFRQRPLF��DQG�VRFLDO� V\VWHPV��DQG� WKHQ� WKH�DFFHVVLRQ� WR� WKH�(8��FUHDWHG�D�YHU\�

VSHFLDO�FRQWH[W�IRU�WKH�9LVHJUDG�VWDWHV¶�QDWLRQDO�LGHQWLWLHV��*|QF]�DQG�/HQJ\HO�����E�������

7KH� FXOWXUDO�FLYLOL]DWLRQDO� LGHQWLW\� RI� �:HVWHUQ�� (XURSH�� ZKLFK� ZDV� ODUJHO\� VXSSUHVVHG�

GXULQJ� WKH� &ROG�:DU� SHULRG�� JDLQHG� LPSRUWDQFH� LQ� WKH� ����V� DV� WKH� 9LVHJUDG� FRXQWULHV�

DWWHPSWHG�WR�³UHWXUQ�WR�(XURSH´��,FKLMR�DQG�6SRKQ�����������+RZHYHU��DV�$WVXNR�,FKLMR�DQG�

:LOOIULHG�6SRKQ�QRWH��³MRLQLQJ�WKH�(8�LPSOLHV�DOVR�D�FRQIOLFWLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�MXVW�

ZRQ� QDWLRQDO� VRYHUHLJQW\� DQG� WKH� VHPL�VRYHUHLJQ� LQFOXVLRQ� LQ� D� WUDQVQDWLRQDO� (XURSHDQ�

SROLW\´��,FKLMR�DQG�6SRKQ������������7KH�(8�KDV��ZLWKRXW�GRXEW��EHFRPH�D�VLJQLILFDQW�RWKHU�

IRU� WKH� 9LVHJUDG� VWDWHV�� ,Q� WKLV� FRQWH[W�� WKH� IRXU� VWDWHV¶� H[SHULHQFH� ZLWK� WKH� (XURSHDQ�

LQWHJUDWLRQ� SURFHVV� DQG� WKHLU� H[SHFWDWLRQV� SODFHG� RQ� WKH� (8� PHPEHUVKLS� QHHG� WR� EH�

FRQVLGHUHG�LI�RQH�ZDQWV�WR�XQGHUVWDQG�KRZ�WKH\�YLHZ�:HVWHUQ�(XURSH�DQG�WKH�:HVW�LQ�JHQHUDO�

QRZ��

:KLOH� WKH� VLJQLILFDQW� RWKHU� LQ� WKH�(DVW� LV� VWLOO� HPERGLHG�SULPDULO\�E\�5XVVLD�� WKH�&HQWUDO�

(XURSHDQ� VWDWHV� LQFUHDVLQJO\� GHILQH� WKHLU� VHOI� DOVR� LQ� UHODWLRQ� WR� RWKHU� (DVWHUQ� (XURSHDQ�

FRXQWULHV��VXFK�DV�8NUDLQH��WKH�IHOORZ�9LVHJUDG�VWDWHV��DQG��LQ�WKH�ODVW�IHZ�\HDUV��DOVR�&KLQD��

&RQVHTXHQWO\�� WKHVH� YHFWRUV� RI� WKH� 9LVHJUDG� VWDWHV¶� IRUHLJQ� SROLFLHV� QHHG� WR� EH� IXUWKHU�

H[SORUHG�LQ�WKH�HPSLULFDO�SDUWV�RI�WKLV�VWXG\�WR�GHWHUPLQH�WKHLU�HIIHFW�RQ�WKH�QDWLRQDO�LGHQWLWLHV�

RI�WKH�9���

7KH�HPSLULFDO�LQYHVWLJDWLRQ�ZLOO�GHGXFH�WKH�PRVW�LPSRUWDQW�LGHQWLW\�HOHPHQWV�DQG�VSHFLI\�WKH�

SDVW�DQG�SUHVHQW�VLJQLILFDQW�RWKHUV�IRU�WKH�LQGLYLGXDO�9LVHJUDG�VWDWHV�DV�ZHOO�DV�IRU�WKH�ZKROH�
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9LVHJUDG�UHJLRQ��$FFRUGLQJ�WR�9tW�%HQHã�DQG�6HEDVWLDQ�+DUQLVFK��WKH�³UHODWLYH�LPSRUWDQFH�

RI�KLVWRULFDO�RWKHUV�YV��FXUUHQW�RWKHUV�FDQ�EH�HPSLULFDOO\�DQDO\VHG�E\�ORRNLQJ�DW�WKH�VDOLHQFH�

RI�KLVWRULFDO�UHIHUHQFHV�LQ�WKH�SROLWLFDO�GHEDWH´��%HQHã�DQG�+DUQLVFK�������������+LVWRULFDO�

RWKHUV�PD\�GLVDSSHDU�IRU�VRPH�WLPH�EXW�HPHUJH�DW�DQRWKHU�SRLQW�LQ�WKH�IXWXUH��6LPLODUO\��WKH�

KLVWRULFDO�VHOI��ZKLFK�FDQ�SOD\� WKH�UROH�RI� WKH�VLJQLILFDQW�RWKHU��FDQ�EH�IRXQG� LQ�QDUUDWLYHV�

UHODWLQJ�WR�WKH�KLVWRULFDO�PHPRU\�RI�WKH�QDWLRQ��UHJDUGOHVV�RI�ZKHWKHU�LW�LV�FRQQRWHG�SRVLWLYHO\�

RU�QHJDWLYHO\��/XFDUHOOL����������������

7KH�VFKRODUO\�FRQVHQVXV�LV�WKDW�QDWLRQDO�LGHQWLWLHV�FKDQJH�JUDGXDOO\�RYHU�WLPH�DV�D�UHVXOW�RI�

ERWK�GRPHVWLF�FRQWHVWDWLRQ�DQG�H[WHUQDO�LQIOXHQFHV��0DUFXVVHQ�HW�DO��������5LVVH�������6LGGL�

������� :LWK� D� UHIHUHQFH� WR� 0DUWLQ� 0DUFXVVHQ¶V� ³LGHDWLRQDO� OLIH�F\FOH�PRGHO�´� WKLV� VWXG\�

DUJXHV� WKDW� LGHQWLW\� FKDQJH� PRVWO\� KDSSHQV� WKURXJK� WKH� DFWLYDWLRQ�� GHDFWLYDWLRQ�� DQG�

UHDFWLYDWLRQ�RI�LGHQWLW\�HOHPHQWV�GXULQJ�³FULWLFDO�MXQFWXUHV´�ZKHQ�QDWLRQDO�VWDWH�LGHQWLWLHV�DUH�

FRQWHVWHG� DQG� FKDOOHQJHG� LQ� SROLWLFDO� GLVFRXUVHV� �0DUFXVVHQ� ������� 7KH� DQDO\VLV� ZLOO�

DFFRUGLQJO\�IRFXV�RQ�WKH�PRVW�IRUPDWLYH��KLVWRULFDO��HYHQWV�ZLWK�WKH�DLP�RI�H[SORULQJ�KRZ�

WKHVH�HYHQWV�KDYH�UHVKDSHG�WKH�LGHQWLW\�RU�DGGHG�RWKHU�HOHPHQWV�WKDW�PLJKW�EH�UHDFWLYDWHG�DW�

VRPH� SRLQW�� 7KH� SULPDU\� SXUSRVH� RI� VWXG\LQJ� KLVWRULFDO� GHYHORSPHQWV� DQG� LGHQWLI\LQJ�

KLVWRULFDO�RWKHUV�LV�QRW�WR�GHWHUPLQH�WKH�PDQLIHVWDWLRQ�RI�KLVWRULFDO�LGHQWLW\�SHU�VH�EXW�UDWKHU�

WR� H[SORUH� WKH� IRUPDWLRQ� DQG� WUDQVIRUPDWLRQ� RI� QDWLRQDO� LGHQWLWLHV� LQ� WKHLU� HQWLUHW\� DQG�

GHWHUPLQH�ZKLFK�HOHPHQWV�PD\�VWLOO�SOD\�DQ�LPSRUWDQW�UROH�IRU�WKH�FXUUHQW�QDWLRQDO�LGHQWLW\��

6LQFH�LGHQWLWLHV�DUH�VRFLDOO\�FRQVWUXFWHG�DQG��DW�OHDVW�LQ�GHPRFUDWLF�V\VWHPV�ZLWK�D�SOXUDOLW\�

RI� SROLWLFDO� SDUWLHV�� LGHRORJLHV�� DQG� RSLQLRQV�� FRQVWDQWO\� FRQWHVWHG� DQG� �UH�QHJRWLDWHG��

VRPHWLPHV� GLIIHUHQW� LGHQWLW\� HOHPHQWV� FDQ� ³FODVK�´���� 6LPLODUO\�� KLVWRULFDO� HYHQWV� FDQ� EH�

LQWHUSUHWHG�GLIIHUHQWO\�E\�WKH�UXOLQJ�SROLWLFDO�HOLWH��ZKLFK�FDQ�VRPHWLPHV�OHDG�WR�FRQIOLFWLQJ�

SROLFLHV�DQG�GHFLVLRQV��7XOPHWV������������

2EWDLQLQJ� WKH� PRVW� FRPSUHKHQVLYH� SLFWXUH� SRVVLEOH� RI� DOO� LGHQWLW\� HOHPHQWV� WKDW� FDQ�

SRWHQWLDOO\�EH��UH�DFWLYDWHG�GHSHQGLQJ�RQ�VSHFLILF�FRQWH[WV�LV�QRW�RQO\�HVVHQWLDO�WR�FDSWXUH�

QDWLRQDO�LGHQWLWLHV�LQ�WKHLU�HQWLUHW\�EXW�DOVR�D�QHFHVVDU\�SUHFRQGLWLRQ�IRU�H[DPLQLQJ�WKH�QH[XV�

�
����6¡UHQ�5LLVK¡M� LV� ULJKW� LQ�SRLQWLQJ�RXW� WKDW�³LQWHUSUHWDWLRQ�RI� KLVWRU\�DQG�KLVWRULF�HYHQWV� WHQGV� WR�VHSDUDWH�
QDWLRQDO�LGHQWLW\�IURP�RWKHU�W\SHV�RI�FROOHFWLYH�LGHQWLW\�DV�HDFK�QDWLRQ�IROORZV�LWV�RZQ�³P\WKV´�DQG�³QDUUDWLYHV�´�
IRONORUH��JHRJUDSK\��ODQJXDJH�DQG�QDWLRQDO�V\PEROV´��5LLVK¡M�������������
����)RU�H[DPSOH��ZKLOH�VRPH�SROLWLFDO�DFWRUV�PD\�EH�LQ�IDYRU�RI�WKHLU�FRXQWU\¶V�GHHSHU�LQWHJUDWLRQ�ZLWK�WKH�(8��
RWKHUV�PD\�SUHIHU�D�PRUH�VRYHUHLJQWLVW�IRUHLJQ�SROLF\��
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EHWZHHQ� LGHQWLW\� DQG� VROLGDULW\�� 7DNLQJ� D� KROLVWLF� \HW� FRPSUHKHQVLYH� DSSURDFK� WRZDUG�

DQDO\]LQJ� DYDLODEOH� VHFRQGDU\� OLWHUDWXUH� RQ� QDWLRQDO� LGHQWLWLHV� DORQJ� WKH� WZR� GLPHQVLRQV�

�WHPSRUDO�DQG�JHRJUDSKLFDO��ZLOO�UHVXOW�LQ�D�PRUH�GLIIHUHQWLDWHG�PDWUL[�GLVSOD\LQJ�WKH�PDLQ�

VLJQLILFDQW�RWKHUV�DQG�DQ�RYHUYLHZ�RI�WKH�PDLQ�HOHPHQWV�FRQVWLWXWLQJ�WKH�QDWLRQDO�LGHQWLWLHV�

RI�WKH�9LVHJUDG�VWDWHV��,Q�WKH�VHFRQG�VWHS��WKLV�FDWHJRUL]DWLRQ�VFKHPH�ZLOO�EH�IXUWKHU�UHILQHG�

WKURXJK�WKH�FRQGXFW�DQG�DQDO\VLV�RI�VHPL�VWUXFWXUHG�H[SHUW�LQWHUYLHZV��

������([SHUW�,QWHUYLHZV�

7KH�QDWLRQDO� LGHQWLWLHV� RI� WKH�&]HFK�5HSXEOLF��6ORYDNLD��+XQJDU\�� DQG�3RODQG�KDYH�EHHQ�

H[SORUHG�E\�KLVWRULDQV��VRFLRORJLVWV��DQG��WR�D�OHVVHU�H[WHQW��SROLWLFDO�VFLHQWLVWV��+RZHYHU��WKH�

DYDLODEOH�VHFRQGDU\�OLWHUDWXUH�LV�TXLWH�VSDUVH�DQG�PRVW�RI�WKH�H[LVWLQJ�ZRUNV�GR�QRW�H[DPLQH�

WKH�LGHQWLWLHV�LQ�WKHLU�HQWLUHW\�EXW�RQO\�IRFXV�RI�FHUWDLQ�LGHQWLW\�DVSHFWV�RU�RQ�VHOHFWHG�SHULRGV�

RI�LGHQWLW\�IRUPDWLRQ��7R�FORVH�WKH�LGHQWLILHG�UHVHDUFK�JDS�DQG�REWDLQ�DV�FRPSOHWH�D�SLFWXUH�

DV�SRVVLEOH�RI�WKH�9��QDWLRQDO�LGHQWLWLHV��WKH�DXWKRU�RI�WKLV�VWXG\�GHFLGHG�WR�FRQGXFW�DGGLWLRQDO�

LQWHUYLHZV�ZLWK�H[SHUWV�IURP�WKH�LQGLYLGXDO�9LVHJUDG�VWDWHV��,QWHUYLHZV�DUH�D�XVHIXO�WRRO�WR�

SXUVXH�SUHYLRXVO\�XQH[SORUHG�UHVHDUFK�WRSLFV��,Q�DGGLWLRQ��WKHUH�LV�D�JRRG�FKDQFH�RI�JDLQLQJ�

DGGLWLRQDO� EDFNJURXQG� LQIRUPDWLRQ� DERXW� WKH� UHVSHFWLYH� SURFHVVHV� DQG� HYHQWV�� HVSHFLDOO\�

WKURXJK�WKH�QDUUDWLYH�SDVVDJHV�LQFOXGHG�LQ�WKH�LQWHUYLHZ��,QWHUYLHZV�DUH�DOVR�RIWHQ�XVHG�ZKHQ�

GHDOLQJ�ZLWK�FRPSOLFDWHG�FRQWH[WV�WKDW�UHTXLUH�D�GLIIHUHQWLDWHG�UHFRQVWUXFWLRQ�DQG�D�GHWDLOHG�

DQDO\VLV�IURP�PXOWLSOH�SHUVSHFWLYHV��%ODWWHU�HW�DO���������������0HXVHU�DQG�1DJHO�������������

1DWLRQDO� LGHQWLWLHV� DUH� FRPSOH[� DQG�� LQ� WKH� FDVH�RI� WKH�9LVHJUDG� VWDWHV�� XQGHU�UHVHDUFKHG�

FRQVWUXFWV�WKDW�UHTXLUH�LQYHVWLJDWLRQ�IURP�YDULRXV�PHWKRGRORJLFDO�SHUVSHFWLYHV�� DQG�H[SHUW�

LQWHUYLHZV�FDQ�SURYLGH�YDOXDEOH�LQVLJKWV�LQ�WKLV�UHJDUG��

7KHUH� DUH� D� QXPEHU� RI� ZD\V� WR� FRQGXFW� LQWHUYLHZV� DQG� HYHU\� UHVHDUFKHU� FDQ� DGDSW� WKH�

LQWHUYLHZ�WHFKQLTXH�WR�KLV�RU�KHU�VSHFLILF�UHVHDUFK�QHHGV��7KH�LQWHUYLHZ�IRUPV�GLIIHU�PDLQO\�

LQ�WKH�GHJUHH�RI�VWDQGDUGL]DWLRQ�RI�WKH�LQWHUYLHZ�VLWXDWLRQ��L�H��ZKDW�TXHVWLRQV�DUH�DVNHG�DQG�

LQ�ZKLFK�RUGHU��KRZ�PXFK�URRP�IRU�PDQHXYHU�WKH�LQWHUYLHZHU�KDV�WR�YDU\�WKH�FRQWHQW�DQG�RU�

WLPH�RI�WKH�LQWHUYLHZ�DV�QHHGHG��DQG�ZKHWKHU�WKH�UHVSRQGHQW�LV�PRUH�OLNHO\�WR�WHOO�KLV�RU�KHU�

RZQ�VWRU\�RU�ZKHWKHU�WKH�LQWHUYLHZ�UHVHPEOHV�D�TXHVWLRQ�DQG�DQVZHU�VHVVLRQ��,W�DOVR�PDNHV�D�

GLIIHUHQFH�ZKHWKHU�WKH�LQWHUYLHZ�LV�FRQGXFWHG�LQ�SHUVRQ��YLD�YLGHRFRQIHUHQFH��RU�RYHU�SKRQH��

/DVW�EXW�QRW�OHDVW��WKH�OHQJWK�RI� WKH�LQWHUYLHZ�FDQ�GLIIHU� VLJQLILFDQWO\��%HKQNH�HW�DO��������
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������)RXU�PDLQ�IRUPV�KDYH�GHYHORSHG�LQ�HPSLULFDO�UHVHDUFK��D�QDUUDWLYH�LQWHUYLHZ��D�JXLGHG�

LQWHUYLHZ��DQ�H[SHUW�LQWHUYLHZ��DQG�D�JURXS�GLVFXVVLRQ�����$�QDUUDWLYH�LQWHUYLHZ�LV�D�YHU\�RSHQ�

IRUP� RI� LQWHUYLHZ�� LQ� ZKLFK� WKH� UHVHDUFKHU� JLYHV� WKH� LQWHUYLHZHH� LQFHQWLYHV� WR� WDON� EXW�

RWKHUZLVH�OHWV�WKH�LQWHUYLHZHH�WHOO�KLV�RU�KHU�RZQ�VWRU\�����7KH�UHVHDUFKHU�DFWV�SULPDULO\�DV�DQ�

DFWLYH�OLVWHQHU�DQG��RQO\�LI�QHFHVVDU\��DVNV�IXUWKHU�WDUJHWHG�TXHVWLRQV�WKDW�PD\�DULVH�IURP�WKH�

LQWHUYLHZHH¶V� QDUUDWLYH� �.DLVHU� ������ ���� $� JXLGHG� LQWHUYLHZ� LV� PRUH� VWUXFWXUHG� IRUP� RI�

LQWHUYLHZ�WKDQ�WKH�QDUUDWLYH�LQWHUYLHZ��+RZHYHU��WKH�GHJUHH�RI�VWUXFWXULQJ�FDQ�DJDLQ�GLIIHU�

JUHDWO\��$�JURXS�GLVFXVVLRQ�GLIIHUV�LQ�WZR�DVSHFWV�IURP�WKH�RWKHU�PHQWLRQHG�LQWHUYLHZV�IRUPV��

)LUVW��LQVWHDG�RI�DQ�LQGLYLGXDO�LQWHUYLHZ��D�GLVFXVVLRQ�WDNHV�SODFH�LQ�D�JURXS��6HFRQG��D�JURXS�

GLVFXVVLRQ�XVXDOO\�FRPELQHV�LQWHUYLHZ�DQG�REVHUYDWLRQ�WHFKQLTXHV��%HKQNH�HW�DO������������

�������

7KLV� VWXG\� HPSOR\V� WKH�PHWKRG� RI� DQ� H[SHUW� LQWHUYLHZ�� XVLQJ� D� VHPL�VWDQGDUGL]HG� JXLGH��

*XLGH�EDVHG� H[SHUW� LQWHUYLHZV� GLIIHU� VLJQLILFDQWO\� IURP� WKH� VWDQGDUGL]HG� DSSURDFK� RI�

TXHVWLRQQDLUH�EDVHG�TXDQWLWDWLYH�UHVHDUFK��7KH\�UHSUHVHQW�D�VRPHZKDW�VWUXFWXUHG�VXUYH\�WRRO��

ZKHUH�WKH�UHVHDUFKHU�KDV�D�UHODWLYHO\�KLJK�GHJUHH�RI�IUHHGRP�RI�FKRLFH�DV�WR�ZKLFK�TXHVWLRQ�

LV�DVNHG� LQ�ZKDW� IRUP�DQG�ZKHQ� �*OlVHU�DQG�/DXGHO�������������&RQVHTXHQWO\��ZKLOH� WKH�

UHVHDUFKHU� SUHSDUHV� D� VHW� RI� TXHVWLRQV�� WKH�RUGHU� RI� WKH� IRUPXODWHG�TXHVWLRQV� LV� QRW� IL[HG��

5DWKHU��WKH�LQWHUYLHZHU�KDV�WKH�DELOLW\�WR�UHVSRQG�IOH[LEO\�WR�WKH�FRQYHUVDWLRQ��IRU�H[DPSOH��

E\�OHDYLQJ�RXW�TXHVWLRQV�WKDW�KDYH�DOUHDG\�EHHQ�LPSOLFLWO\�DQVZHUHG�RU�WDNLQJ�XS�QHZ�DVSHFWV�

WKDW�KH�RU�VKH�KDG�QRW�SUHYLRXVO\�FRQVLGHUHG��7KH� FRXUVH�RI� WKH� FRQYHUVDWLRQ� LV� WKHUHIRUH�

ODUJHO\�GHWHUPLQHG�E\�WKH�UHVSRQGHQW��%HKQNH�HW�DO��������������

7KH�SXEOLFDWLRQV�E\�-RFKHQ�*OlVHU�DQG�*ULW�/DXGHO��������DQG�5REHUW�.DLVHU��������GHDO�LQ�

JUHDW� GHWDLO� ZLWK� WKH� SURFHVV� RI� FUHDWLRQ� RI� DQ� LQWHUYLHZ� JXLGH� DQG� WKH� VXEVHTXHQW�

LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ� RI� H[SHUW� LQWHUYLHZV� �*OlVHU� DQG� /DXGHO� ������ .DLVHU�

�
���� :LWKLQ� WKHVH� IRUPV�� WKHUH� LV� DJDLQ� D� ZLGH� UDQJH� RI� YDULDWLRQV� ZLWK� UHJDUG� WR� TXDOLWDWLYH� LQWHUYLHZLQJ�
WHFKQLTXHV��-RDFKLP�%ODWWHU�HW�DO��IXUWKHU�GLVWLQJXLVK�EHWZHHQ�DQ�HSLVRGLF�LQWHUYLHZ��ZKLFK�VHHNV�WR�VWHHU�WKH�
QDUUDWLYH�SDVVDJHV�WKURXJK�DQ�LQWHUYLHZ�JXLGH�WR�WRSLFV�RU�HYHQWV�RI�SDUWLFXODU�UHOHYDQFH�WR�WKH�UHVHDUFKHU��D�
SUREOHP�FHQWHUHG� LQWHUYLHZ�� ZKLFK� LV� RIWHQ� XVHG� ZLWKLQ� D� PL[HG� PHWKRGV� GHVLJQ� WR� YHULI\� RU� UHILQH� WKH�
WKHRUHWLFDO�DVVXPSWLRQV��D�IRFXVHG�LQWHUYLHZ��DQG�D�GHHS�LQWHQVLYH�LQWHUYLHZ��7KH�DXWKRUV�PDLQWDLQ�WKDW��RI�WKH�
GLIIHUHQW�W\SHV�RI�LQWHUYLHZV��D�JXLGH�EDVHG�H[SHUW�LQWHUYLHZ��ZKLFK�LV�WHFKQLFDOO\�D�PL[HG�IRUP�RI�HSLVRGLF�DQG�
SUREOHP�FHQWHUHG�LQWHUYLHZ��LV�WKH�PRVW�VXLWDEOH�IRU�WKH�DSSOLFDWLRQ�LQ�SROLWLFDO�VFLHQFH��%ODWWHU�HW�DO�����������
�����
����5REHUW�.DLVHU�DOVR�DGGV�WKH�W\SH�RI�DQ�HWKQRJUDSKLF�LQWHUYLHZ��ZKHUH�WKH�JRDO�LV�WR�H[SORUH�DWWLWXGHV��YDOXHV��
DQG�HYHU\GD\�URXWLQHV��.DLVHU�������VHH�DOVR�6SUDGOH\��������+HUH��WRR��WKH�UHVSRQGHQW�XOWLPDWHO\�GHWHUPLQHV�
WKH�FRXUVH�RI�WKH�LQWHUYLHZ�VLWXDWLRQ�WKURXJK�KLV�RU�KHU�DQVZHUV��(WKQRJUDSKLF�LQWHUYLHZV�RIWHQ�FRPSOHPHQW�D�
SDUWLFLSDQW�REVHUYDWLRQ�ZKHUH�WKH�UHVHDUFKHU�LV�VHHNLQJ�DQ�LPPHGLDWH�H[SHULHQFH�RI�KLV�RU�KHU�UHVHDUFK�VXEMHFW��
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���������� 7KHLU� LQVLJKWV� IRUPHG� WKH� EDVLV� RI� WKH� DXWKRU¶V� RZQ� LQWHUYLHZ� SUHSDUDWLRQ� DQG�

FRQGXFW��7KH�LQGLYLGXDO�VWHSV�DUH�VXPPDUL]HG�DQG�IXUWKHU�HODERUDWHG�EHORZ��

��� ,GHQWLILFDWLRQ��VHOHFWLRQ��DQG�FRQWDFWLQJ�RI�LQWHUYLHZ�SDUWQHUV�

��� 'HYHORSPHQW�RI�DQ�LQWHUYLHZ�JXLGH�

��� &RQGXFWLQJ�DQG�UHFRUGLQJ�H[SHUW�LQWHUYLHZV�

��� 7UDQVFULSWLRQ�RI�LQWHUYLHZV�6XPPDU\�RI�WKH�PDLQ�SRLQWV�

��� 7KHRU\�EDVHG�LQWHUSUHWDWLRQ�RI�WKH�PDWHULDO�DFFRUGLQJ�WR�WKHRUHWLFDOO\�GHULYHG�

FDWHJRULHV�

6HOHFWLRQ�RI�([SHUWV�

:KR�FDQ�EH�FODVVLILHG�DV�DQ�H[SHUW�LV�XOWLPDWHO\�GHFLGHG�E\�WKH�UHVHDUFKHU��.DLVHU������������

,Q�RWKHU�ZRUGV��WKH�H[SHUW�UROH�RI�WKH�LQWHUYLHZHH�LV�DVFULEHG�E\�WKH�UHVHDUFKHU�LQ�DFFRUGDQFH�

ZLWK�WKH�WKHRUHWLFDO�FRQVLGHUDWLRQV�DQG�WKH�JRDO�RI�WKH�VWXG\��6HOHFWHG�H[SHUWV�VKRXOG�EH�ZHOO�

YHUVHG� LQ� WKH� WRSLF� RI� LQWHUHVW� DQG� SRVVHVV� SULYLOHJHG� DFFHVV� WR� LQIRUPDWLRQ� RU� VSHFLDO�

NQRZOHGJH�DQG�H[SHULHQFH�RULJLQDWLQJ�IURP�WKHLU�IXQFWLRQDO�SRVLWLRQV��$OVR��H[SHUWV�VKRXOG�

PDLQWDLQ�D�FHUWDLQ�GLVWDQFH�WR�WKH�WRSLF��ZKLFK�HQDEOHV�WKHP�WR�HYDOXDWH�LW�REMHFWLYHO\�DQG�SXW�

LW� LQWR�D� ODUJHU�FRQWH[W� �%HKQNH�HW�DO�������������� ,PSRUWDQW� LV� WKDW� WKH�H[SHUWV¶�SDUWLFXODU�

H[SHUWLVH�� DV�RSSRVHG� WR� WKHLU�ELRJUDSKLHV��SHUVRQDOLWLHV��RU�EDFNJURXQGV��GHFLGHV�ZKHWKHU�

WKH\�ZLOO�EH�LQWHUYLHZHG�RU�QRW��

7KH� H[SHUWV� LQWHUYLHZHG� IRU� WKLV� UHVHDUFK� SURMHFW� ZHUH� SROLWLFDO� VFLHQWLVWV�� KLVWRULDQV��

VRFLRORJLVWV��PLQLVWHULDO�H[SHUWV��DQG�PHPEHUV�RI�WKLQN�WDQNV��ZKR�ZHUH�LGHQWLILHG�DV�VXLWDEOH�

IRU�SURYLGLQJ�YDOXDEOH�LQVLJKWV�LQWR�QDWLRQDO�LGHQWLWLHV�RI�WKH�9LVHJUDG�VWDWHV��,Q�DGGLWLRQ�WR�D�

WKRURXJK�UHYLHZ�RI�VHFRQGDU\�OLWHUDWXUH�DQG�DGGLWLRQDO�VWUXFWXUHG�RQOLQH�UHVHDUFK��WKH�DXWKRU�

RI�WKLV�VWXG\�XVHG�D�YDULDWLRQ�RI�VQRZEDOO�VDPSOLQJ�WR�LGHQWLI\�DOO�NH\�H[SHUWV�LQ�WKH�ILHOG��

$IWHU�WKH�UHOHYDQW�H[SHUWV�LQ�DOO�IRXU�VWDWHV�DFFRUGLQJ�WR�WKH�VHW�FULWHULD�KDG�EHHQ�VHOHFWHG��DQ�

HPDLO��LQFOXGLQJ�D�EULHI�H[HFXWLYH�VXPPDU\�RI�WKH�UHVHDUFK�SURMHFW�DQG�D�VKRUW�ELRJUDSK\�RI�

�
����7KH� DQWKRORJ\�E\�$OH[DQGHU�%RJQHU� HW� DO�� ������� DOVR�GHDOV�ZLWK� WKH� FRQFHSWXDO� IRXQGDWLRQV�RI� H[SHUW�
LQWHUYLHZV�DQG�LOOXVWUDWHV�WKH�DSSOLFDWLRQ�RI�H[SHUW�LQWHUYLHZV�LQ�GLIIHUHQW�UHVHDUFK�FRQWH[WV�DQG�ZLWK�GLIIHUHQW�
W\SHV�RI�DFWRUV��%RJQHU�HW�DO���������$OWKRXJK�WKH�FRQWULEXWLRQ�E\�&RUQHOLD�+HOIIHULFK��������LV�QRW�VSHFLILFDOO\�
FRQFHUQHG�ZLWK� WKH� W\SH� RI� H[SHUW� VXUYH\V�� LW� FRQWDLQV� D� KHOSIXO� SUDFWLFDO� SDUW� RQ� KRZ� WR� FRQGXFW� �H[SHUW��
LQWHUYLHZV�DQG�SURYLGHV�LPSRUWDQW�LQIRUPDWLRQ�RQ�WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�UHVHDUFKHU�DQG�WKH�UHVSRQGHQW�LQ�
D�FRQFUHWH�LQWHUYLHZ�VLWXDWLRQ��+HOIIHULFK��������6LPLODUO\��WKH�ERRN�E\�8OULNH�)URVFKDXHU�DQG�0DQIUHG�/XHJHU�
�������RIIHUV�SUDFWLFDO�WLSV�IRU�LQWHUYLHZLQJ�DQG�WH[W�LQWHUSUHWDWLRQ��)URVFKDXHU�DQG�/XHJHU��������
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WKH�DXWKRU��ZDV�VHQW�WR�DOO�RI�WKHP�����7KH�OHWWHU�LQFOXGHG�D�FODXVH�DVNLQJ�IRU�UHFRPPHQGDWLRQV�

RI�IHOORZ�H[SHUWV�WKDW�ZRXOG�EH�HOLJLEOH�IRU�LQFOXVLRQ�LQ�WKH�VWXG\��)XUWKHU�UHFRPPHQGDWLRQV�

ZHUH�REWDLQHG�GXULQJ�WKH�LQWHUYLHZV�����

,W�PXVW�EH�KLJKOLJKWHG�KHUH�WKDW�WKH�UHVSRQVH�UDWH�ZDV�H[WUDRUGLQDULO\�KLJK��2I�WKH�FRQWDFWHG�

H[SHUWV�� RYHU� ���� UHSOLHG� WR� WKH� HPDLO� DQG� DJUHHG� WR� D� SHUVRQDO� LQWHUYLHZ�� ,Q� WRWDO�� ���

LQWHUYLHZV�ZHUH�FRQGXFWHG�GXULQJ�VL[�UHVHDUFK�VWD\V�LQ�WKH�9LVHJUDG�VWDWHV²WZR�LQ�+XQJDU\��

WZR�LQ�WKH�&]HFK�5HSXEOLF��RQH�LQ�3RODQG��DQG�RQH�LQ�6ORYDNLD��VHH�WDEOH��������:KHUH�D�IDFH�

WR�IDFH� LQWHUYLHZ�ZDV�QRW� SRVVLEOH� �LQ� OHVV� WKDQ����RI� WKH� FDVHV��� D�6N\SH� LQWHUYLHZ�ZDV�

FRQGXFWHG�WR�HQVXUH�PD[LPDO�FRPSDUDELOLW\�RI�WKH�DQVZHUV�����:KLOH�WKH�LQWHUYLHZV�VHUYHG�

SULPDULO\�WKH�SXUSRVH�RI�JDLQLQJ�DGGLWLRQDO�EDFNJURXQG�LQIRUPDWLRQ�RQ�QDWLRQDO�LGHQWLWLHV��

WKH�RFFXUUHQFH�RI�VLPLODU�VWDWHPHQWV�LQFUHDVHG�WKH�YDOLGLW\�RI�WKH�ILQGLQJV���

7DEOH����2YHUYLHZ�RI�WKH�FRQGXFWHG�LQWHUYLHZV�LQ�WKH�9LVHJUDG�VWDWHV�

&RXQWU\� 5HVHDUFK�VWD\V� 1XPEHU�RI�LQWHUYLHZHG�
H[SHUWV�

1XPEHU�RI�6N\SH�
LQWHUYLHZV�WKHUHRI�

&]HFK�5HSXEOLF� ������������������	��
������������������ ��� ��

6ORYDNLD� ������������������ ��� ��

3RODQG� ������������������ ��� ��

+XQJDU\� ������������������	�
������������������ ��� ��

7RWDO� FD����ZHHNV� ��� ��

6RXUFH��2ZQ�WDEOH�

�
����7KH�OHWWHU�RI�LQIRUPDWLRQ�LV�WR�EH�IRXQG�LQ�$SSHQGL[�(����
���� ,Q�RWKHU�ZRUGV�� WKH�VQRZEDOO�VDPSOLQJ� WHFKQLTXH�XVHG� LQ� WKLV�VWXG\� LQYROYHG�DVNLQJ� LGHQWLILHG�H[SHUWV� WR�
QRPLQDWH�RWKHU�H[SHUWV�ZKR�FRXOG�SRWHQWLDOO\�FRQWULEXWH�ZLWK�WKHLU�H[SHUWLVH�WR�WKH�UHVHDUFK�JRDO�RI�WKH�SUHVHQW�
VWXG\��VHH�DOVR�(GZDUGV�DQG�+ROODQG�����D������7R�HQVXUH�WKDW�WKH�VXJJHVWHG�H[SHUWV�PHHW�WKH�HOLJLELOLW\�FULWHULD��
UHIHUUDOV�PDGH�E\�WKH�LQWHUYLHZHHV�ZHUH�FURVV�FKHFNHG�ZLWK�WKH�H[SHUWV¶�³WUDFN�UHFRUG´��SXEOLFDWLRQV��SXEOLF�
VWDWHPHQWV��DQG�VLPLODU���
����$SSHQGL[�(�FRQWDLQV�DQ�RYHUYLHZ�RI�WKH�LQWHUYLHZHG�H[SHUWV�DV�ZHOO�DV�VXPPDULHV�RI�DOO�LQWHUYLHZV��LQFOXGLQJ�
D�EULHI�GHVFULSWLRQ�RI�WKH�LQWHUYLHZ�VLWXDWLRQ��GDWH��ORFDWLRQ��DQG�D�VKRUW�ELRJUDSK\�RI�HDFK�LQWHUORFXWRU��
����7KH�JURZLQJ�DYDLODELOLW\�DQG�DFFHVVLELOLW\�RI�FRPPXQLFDWLRQ�WHFKQRORJLHV��VXFK�DV�6N\SH��PDGH�LW�HDVLHU�IRU�
WKH�DXWKRU�RI�WKLV�VWXG\�WR�FRQGXFW�LQWHUYLHZV�ZLWK�WKRVH�H[SHUWV�XQDYDLODEOH�GXULQJ�WKH�UHVHDUFK�VWD\V�DQG�WKRVH�
IDFLQJ�WLPH�FRQVWUDLQWV��:KLOH�VRPH�DXWKRUV��VXFK�DV�/D\QD�0RVOH\� ��������SRLQW�WR�WKH�SRVVLEOH�OLPLWDWLRQV�
DVVRFLDWHG�ZLWK�YLUWXDO�LQWHUYLHZV��LQFOXGLQJ�WKH�ODFN�RI�SHUVRQDO�FRQWDFW�DQG�FRQWH[WXDO�LQIRUPDWLRQ�QHHGHG�IRU�
VXEVHTXHQW�LQWHUSUHWDWLRQ�RI�WKH�GDWD��WKH�DXWKRU�RI�WKLV�VWXG\�GHFLGHG�IRU�WKLV�PHWKRG�QRQHWKHOHVV�EHFDXVH�RI�
WKH�FUXFLDO�H[SHUWLVH�RI�WKH�LQWHUYLHZHG�SHUVRQV��7R�VLPXODWH�WKH�LQWHUYLHZ�VLWXDWLRQ�DV�FORVHO\�DV�SRVVLEOH�WR�D�
SHUVRQDO��IDFH�WR�IDFH�LQWHUDFWLRQ��WKH�DXWKRU�DVNHG�WKH�UHVSHFWLYH�LQWHUORFXWRUV�IRU�D�YLGHR��LQVWHDG�RI�DQ�DXGLR��
FDOO��
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'HVLJQLQJ�DQ�,QWHUYLHZ�*XLGH�

6HPL�VWUXFWXUHG�H[SHUW�LQWHUYLHZV�UHTXLUH�DQ�LQWHUYLHZ�JXLGH�ZLWK�SUH�IRUPXODWHG�TXHVWLRQV�

WKDW�DUH�LQIRUPHG�E\�WKH�FXUUHQW�VWDWH�RI�UHVHDUFK��EDFNJURXQG�UHVHDUFK�RQ�IDFWV�DQG�ILJXUHV��

DQG�WKHRUHWLFDO�FRQVLGHUDWLRQV��:KDW�LV�HVSHFLDOO\�QHHGHG�IRU�WKH�GHYHORSPHQW�RI�DQ�LQWHUYLHZ�

JXLGH�LV�D�FOHDU�RSHUDWLRQDOL]DWLRQ�RI�WKH�UHVHDUFK�TXHVWLRQ�V���ZKLFK�HQVXUHV�WKDW�LQIRUPDWLRQ�

JHQHUDWHG�IURP�LQWHUYLHZV�FDQ�EH�UHDVVLJQHG� WR�WKH� WKHRUHWLFDO�FRQWH[W�RI�WKH�DQDO\VLV�DW�D�

ODWHU� VWDJH� RI� WKH� FDVH� VWXG\� LQYHVWLJDWLRQ�� 7KH� WUDQVODWLRQ� RI� WKH� UHVHDUFK� SX]]OH� DQG�

WKHRUHWLFDO� DVVXPSWLRQV� LQWR� FRQFUHWH� LQWHUYLHZ� TXHVWLRQV� VKRXOG� KDSSHQ� LQ� D� ZD\� WKDW�

HQDEOHV�WKH�TXHVWLRQV�WR�EH�FRPSUHKHQVLEOH�DQG�DQVZHUDEOH�E\�WKH�H[SHUWV��.DLVHU������������

7KH�GHYHORSHG�LQWHUYLHZ�JXLGH�ZLWK�WKH�VHW�RI�TXHVWLRQV�VHUYHV�DV�D�³URXJK´�IUDPHZRUN�IRU�

FRQYHUVDWLRQ�EHFDXVH��LQ�VHPL�VWUXFWXUHG�LQWHUYLHZV��WKH�UHVHDUFKHU�LV�DOORZHG�WR�GHYLDWH�IURP�

WKH�TXHVWLRQV�WR�D�FHUWDLQ�H[WHQW��%HKQNH�HW�DO�����������������$W�WKH�VDPH�WLPH��LW�LV�D�XVHIXO�

WRRO�ZLWK�WKH�KHOS�RI�ZKLFK�WKH�UHVHDUFKHU�FDQ�VWUXFWXUH�DQG�FRQWURO�WKH�LQWHUYLHZ�VLWXDWLRQ�

DQG� LQ� WXUQ� HQVXUH� FHUWDLQ� FRPSDUDELOLW\� RI� LQIRUPDWLRQ� FROOHFWHG� LQ�QXPHURXV� LQWHUYLHZV�

�.DLVHU�������0HXVHU�DQG�1DJHO�������������6LQFH�GLIIHUHQW�W\SHV�RI�H[SHUWV�ZHUH�VHOHFWHG�

IRU�WKH�LQWHUYLHZV��WKH�LQWHUYLHZ�JXLGH�FRQWDLQHG�QRW�RQO\�TXHVWLRQV�WKDW�ZHUH�UHOHYDQW�IRU�DOO�

LQWHUORFXWRUV� EXW� DOVR� D� VPDOO� QXPEHU� RI� VSHFLILF� TXHVWLRQV� WKDW� DLPHG� DW� H[WUDFWLQJ�

VSHFLDOL]HG�NQRZOHGJH�DQG�H[SHUWLVH�RI�WKH�LQGLYLGXDO�LQWHUYLHZHHV��7KH�LQWHUYLHZ�JXLGH�ZDV�

IXUWKHU�DGDSWHG�IRU�HYHU\�FDVH�VWXG\�WR�IDFWRU�LQ�WKH�GLVWLQFW�QDWLRQDO�FRQWH[W������

&RQGXFWLQJ�DQG�5HFRUGLQJ�,QWHUYLHZV�

$W�WKH�EHJLQQLQJ�RI�HDFK�LQWHUYLHZ��WKH�DXWKRU�SUHVHQWHG�KHUVHOI��WKH�UHVHDUFK�SURMHFW��DQG�WKH�

JRDO�RI�WKH�LQWHUYLHZ��WKH�LQWHQGHG�XVH�RI�FROOHFWHG�UHVHDUFK�GDWD�IRU�D�VFLHQWLILF�SXEOLFDWLRQ���

DV�ZHOO�DV�SURYLGHG�LQIRUPDWLRQ�RQ�WKH�DSSUR[LPDWH�GXUDWLRQ�DQG�VWUXFWXUH�RI�WKH�LQWHUYLHZ�

DQG�WKH�FRQILGHQWLDO�WUHDWPHQW�RI�WKH�REWDLQHG�LQIRUPDWLRQ�����6RPH�RI�WKH�LQWHUYLHZV�ZHUH�

�
����$�IXOO\�VWDQGDUGL]HG�TXHVWLRQQDLUH�RIWHQ�XVHG�LQ�FORVHG�HQGHG�LQWHUYLHZV�DQG�VXUYH\V��RQ�WKH�FRQWUDU\��RIIHUV�
D�OLVW�RI�SRVVLEOH�DQVZHUV�WR�WKH�IRUPXODWHG�TXHVWLRQV��ZKLFK�UHVWULFWV�WKH�UHVSRQGHQWV�LQ�WKHLU�UHVSRQVH�EHKDYLRU�
�%ODWWHU� HW� DO�� ������ ����� $� ULJLG� TXHVWLRQQDLUH� HQWDLOV� WKH� ULVN� WKDW� WKH� UHVSRQGHQWV� QR� ORQJHU� UHVSRQG�
VSRQWDQHRXVO\� DQG� LQ� DFFRUGDQFH� ZLWK� WKHLU� WUXH� YLHZV� EXW� WKDW� WKHLU� UHDFWLRQV� JHW� GLVWRUWHG� E\� WKH�
TXHVWLRQQDLUH¶V�VWLPXOL��%HKQNH�HW�DO��������������
����7KH�UHVSHFWLYH�LQWHUYLHZ�JXLGH�WHPSODWHV�DV�ZHOO�DV�VXPPDULHV�RI�DOO�LQWHUYLHZV�FDQ�EH�IRXQG�LQ�$SSHQGL[�
(��(���
����7KH�LQWHUYLHZV�WRRN�EHWZHHQ����DQG����PLQXWHV��GHSHQGLQJ�RQ�WKH�IORZ�RI�WKH�LQWHUYLHZ�DQG�WLPH�DYDLODELOLW\�
RI�WKH�LQWHUYLHZHG�H[SHUW��
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UHFRUGHG�RQ� D� WDSH�� KRZHYHU�� LQ� D� ODUJH�QXPEHU�RI� FDVHV�� WKH� H[SHUWV� SUHIHUUHG�QRW� WR� EH�

UHFRUGHG��VR�WKDW�WKH�DXWKRU�WRRN�YHU\�GHWDLOHG�QRWHV�GXULQJ�WKH�LQWHUYLHZ�PHHWLQJV��$OWKRXJK�

QRWHV�SURYLGH�D�OHVV�FRPSOHWH�SLFWXUH�WKDQ�D�UHFRUGHG�YHUVLRQ�RI�DQ�LQWHUYLHZ��WKH�DXWKRU�RI�

WKLV�VWXG\�VRXJKW�WR�UHGXFH�WKH�PHDVXUHPHQW�HUURU�E\�UHFRUGLQJ�WKH�WDON�LQ�ZULWWHQ�QRWH�IRUP�

GXULQJ�WKH�LQWHUYLHZ�DQG�FRPSOHWLQJ�LW�ZLWK�IXUWKHU�LQVLJKWV�LPPHGLDWHO\�DIWHU�WKH�LQWHUYLHZ�

�%HKQNH�HW�DO��������������

%HLQJ�IXOO\�DZDUH�RI�WKH�SRVVLEOH�OLPLWDWLRQV�UHVXOWLQJ�IURP�FDUU\LQJ�RXW�H[SHUW�LQWHUYLHZV�

ZLWKRXW�WDSH�UHFRUGLQJ�� WKH�DXWKRU�RI� WKLV�VWXG\�FDQ�DIILUP�WKDW�WKH�FKRVHQ�DSSURDFK� LQ�QR�

ZD\�DGYHUVHO\� DIIHFWV� WKH� UHVHDUFK�GHVLJQ�RI� WKLV�VWXG\�RU� WKH�DFKLHYHPHQW�RI� WKH�GHVLUHG�

VFLHQWLILF� JRDO�� ,I� H[SHUW� LQWHUYLHZV� DUH� WR� SURGXFH� LQIRUPDWLRQ� WKDW� FDQ� LQ� QR� ZD\� EH�

JHQHUDWHG�E\�RWKHU�VRXUFHV��UHFRUGLQJ�LQWHUYLHZV�PLJKW�EH�QRW�RQO\�XVHIXO��EXW�HVVHQWLDO��2Q�

WKH� RWKHU� KDQG�� /D\QD� 0RVOH\� DQG� RWKHUV� XQGHUVFRUH� WKDW� LQWHUYLHZV� DUH� RIWHQ� XVHG� LQ�

FRQMXQFWLRQ�ZLWK�RWKHU�PHWKRGV�RI�GDWD�FROOHFWLRQ��0RVOH\��������,Q�WKLV�OLQH�RI�UHDVRQLQJ��

LI�H[SHUW�LQWHUYLHZV�DUH�PDLQO\�XVHG�WR�VROLGLI\�RWKHU�HPSLULFDO�PDWHULDO��WDSH�UHFRUGLQJ�LV�QRW�

PDQGDWRU\��.DLVHU������������7KH�H[SHUW�LQWHUYLHZV�FRQGXFWHG�IRU�WKLV�UHVHDUFK�SURMHFW�ZHUH�

XVHG�WR��ILUVW��WHVW�WKH�SODXVLELOLW\�RI�WKH�GDWD�JDLQHG�IURP�VHFRQGDU\�OLWHUDWXUH�DQG��VHFRQG��

REWDLQ�DGGLWLRQDO�LQVLJKWV�WKDW�ZRXOG�QRW�EH�HYLGHQW�E\�DQDO\]LQJ�RWKHU�VRXUFHV�����7KHUHIRUH��

WDNLQJ�FRPSUHKHQVLYH�QRWHV�VHUYHG�WKH�LQWHQGHG�SXUSRVH�RI�WKLV�VWXG\��

,QWHUSUHWDWLRQ�RI�&ROOHFWHG�'DWD�

)RU� WKH� DQDO\VLV� RI� WKH�GDWD� FROOHFWHG� WKURXJK� WKH� LQWHUYLHZV�� DQ� LQWHUSUHWLYH� DSSURDFK�RI�

TXDOLWDWLYH�FRQWHQW�DQDO\VLV�ZDV�XVHG��$IWHU�WKH�QRWHV�IRU�HDFK�LQWHUYLHZ�KDG�EHHQ�VRUWHG��WKH�

³FRGLQJ´�RI� WKH�PDWHULDO� SURFHHGHG� LQ� WZR� VWHSV�� )LUVW�� RQ� WKH�EDVLV� RI� WKH� FDWHJRUL]DWLRQ�

PDWUL[�� WKH� DXWKRU� GHWHUPLQHG� ZKLFK� VWDWHPHQWV� ZHUH� UHOHYDQW� IRU� ZKLFK� FDWHJRU\� DQG�

DVVLJQHG� WKHP� WR� WKH� UHVSHFWLYH� FDWHJRULHV�� 6HFRQG�� DQ� HYDOXDWLRQ� RI� WKH�PHDQLQJ� RI� WKH�

LQGLYLGXDO� LQWHUYLHZ� VWDWHPHQWV� WRRN� SODFH�� 7KH� FDWHJRU\� V\VWHP�ZDV� IXUWKHU� UHILQHG� DQG�

VXSSOHPHQWHG�WKURXJK�QHZ�VXEFDWHJRULHV�LQ�WKH�FRXUVH�RI�WKH�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�RI�

WKH�LQWHUYLHZ�GDWD��VHH�DOVR�*OlVHU�DQG�/DXGHO��������

�
����7KLV�DSSURDFK�RI�JXLGHG�LQWHUYLHZV�GLIIHUV� IURP�WKH�VR�FDOOHG�H[SORUDWLYH�UHVHDUFK� LQWHUYLHZV��ZKLFK�DUH�
RIWHQ�XVHG�WR�JDWKHU�LQIRUPDWLRQ�DERXW�KLWKHUWR�OLWWOH�UHVHDUFKHG�WRSLFV�ZLWK�WKH�DLP�RI�K\SRWKHVLV�IRUPDWLRQ��,Q�
WKDW�FDVH��WKH�UHVHDUFKHU�XVXDOO\�ZRUNV�ZLWK�QR�WKHRUHWLFDO�DVVXPSWLRQV�RU�UHOLDEOH�HPSLULFDO�GDWD�DYDLODEOH��
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7KH�SURFHVV�RI�TXDOLWDWLYH�LQWHUYLHZLQJ�DQG�LQWHUSUHWDWLRQ�UHTXLUHV�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�

RI�WKH�VWXGLHG�SKHQRPHQD�IRU�WKH�UHVHDUFKHU�WR�EH�DEOH�WR�UHFRQVWUXFW�HYHQ�WKH�PRVW�ODWHQW�

PHDQLQJV�� 6FKRODUV� UHFRJQL]H� WKDW� D� UHVHDUFKHU¶V� SHUVRQDOLW\� DQG� LGHQWLW\� FDQ� SRWHQWLDOO\�

DIIHFW�WKH�FRQGXFW�DQG�LQWHUSUHWDWLRQ�RI�WKH�HYLGHQFH�JDWKHUHG�LQ�LQWHUYLHZV��0RVOH\�������

5DWKEXQ� �������:KLOH� FHUWDLQ� VXEMHFWLYLW\� LV� XQDYRLGDEOH�� WKH� LQWHUYLHZHU� �DXWKRU� RI� WKLV�

VWXG\��VWULYHG� WR�QRW�OHW�KHU�RZQ�WKHRUHWLFDO�RU�SROLWLFDO�EHOLHIV�DIIHFW�WKH�H[HFXWLRQ�RI�WKH�

LQWHUYLHZV�DQG�WKH�LQWHUSUHWDWLRQ�RI�WKH�FROOHFWHG�GDWD��

4XDOLW\�&ULWHULD�

,W�LV�VRPHWLPHV�FODLPHG�WKDW�LQWHUVXEMHFWLYH�YHULILDELOLW\�FDQQRW�EH�DFKLHYHG�IRU�TXDOLWDWLYH�

H[SHUW� LQWHUYLHZV�� LQ� SDUWLFXODU� EHFDXVH� WKLV� VSHFLILF� UHVHDUFK� WHFKQLTXH�GRHV�QRW� HQWDLO� D�

VXIILFLHQW� GHJUHH� RI� VWDQGDUGL]DWLRQ��ZKLFK� SUHFOXGHV� D� SUHYLRXVO\� XQLQYROYHG� UHVHDUFKHU�

IURP� UHFHLYLQJ� LGHQWLFDO� LQIRUPDWLRQ� HYHQ� ZLWK� WKH� VDPH� VHW� RI� TXHVWLRQV� DQG� ZKLOH�

LQWHUYLHZLQJ�WKH�VDPH�H[SHUW��0RUHRYHU��LW�LV�DUJXHG�WKDW��LQ�FRQWUDVW�WR�TXDQWLWDWLYH�VXUYH\V��

WKH� GDWD� REWDLQHG� IURP� TXDOLWDWLYH� H[SHUW� LQWHUYLHZV� FDQQRW� EH� PHDQLQJIXOO\� HYDOXDWHG�

VWDWLVWLFDOO\�GXH�WR�WKH�EUHDGWK�RI�WKH�UHVHDUFK�TXHVWLRQV�DQG�WKH�ORZ�VWDQGDUGL]DWLRQ�RI�WKH�

LQVWUXPHQWV� RI� GDWD� FROOHFWLRQ� �.DLVHU� ������ ���� ,Q� VXPPDU\�� WKH� SURFHVV� RI� TXDOLWDWLYH�

LQWHUYLHZLQJ� LV� VRPHWLPHV� GHQRXQFHG� IRU� EHLQJ� ELDVHG�� XQV\VWHPDWLF�� DQG� LPSRVVLEOH� WR�

UHSOLFDWH��

1HYHUWKHOHVV��D�QXPEHU�RI�DUJXPHQWV�FDQ�EH�EURXJKW�IRUZDUG��ZKLFK�PDNH�LW�FOHDU�WKDW�WKH�

VDPH�TXDOLW\�FULWHULD�FDQ�XOWLPDWHO\�DSSO\�WR�WKH�TXDOLWDWLYH�PHWKRG�RI�H[SHUW�LQWHUYLHZV��)LUVW��

H[SHUW�LQWHUYLHZV�XVH�D�V\VWHPLF��WKHRU\�OHG�DSSURDFK�WR�WKH�VXEMHFW�XQGHU�LQYHVWLJDWLRQ��7KH�

WKHRUHWLFDO�DQG�VXEVWDQWLYH�NQRZOHGJH�RI�WKH�DXWKRU�ZLWK�UHVSHFW�WR�WKH�LVVXHV�DW�KDQG�HQVXUHV�

KHU�DVNLQJ�WKH�ULJKW�TXHVWLRQV�DQG�LQWHUSUHWLQJ�WKH�LQWHUYLHZ�PDWHULDO�REMHFWLYHO\�DFFRUGLQJ�

WR� V\VWHPDWLF� FULWHULD��ZKLFK� LQFUHDVHV� WKH�YDOLGLW\� RI� WKH� UHVHDUFK� �(GZDUGV� DQG�+ROODQG�

����E�� �������� 6HFRQG�� FOHDUO\� RXWOLQLQJ� WKH� SURFHVV� RI� GDWD� FROOHFWLRQ�� DQDO\VLV�� DQG�

LQWHUSUHWDWLRQ�KHOSV�SUHYHQW�WKH�³REVHUYHU¶V�ELDV´�DQG�PHHW�WKH�UHTXLUHPHQW�RI�LQWHUVXEMHFWLYH�

WUDFHDELOLW\�EHFDXVH�WKLUG�SDUWLHV�FDQ�PRUH�HDVLO\�UHWUDFH�WKH�LQGLYLGXDO�VWHSV�RI�WKH�SURFHGXUH�

�.DLVHU�����������)RU� WKLV� UHDVRQ�� WKLV�FKDSWHU�GLVFXVVHG� LQ�JUHDW�GHWDLO� WKH�FULWHULD� IRU� WKH�

�
����7KH�UHTXLUHPHQW�RI�QHXWUDOLW\�LV�DQ�LPSRUWDQW�TXDOLW\�FULWHULRQ��HVSHFLDOO\�IRU�WKH�VHOHFWLRQ�DQG�IRUPXODWLRQ�
RI�WKH�LQWHUYLHZ�TXHVWLRQV�DQG�WKH�VXEVHTXHQW�LQWHUSUHWDWLRQ�RI�WKH�DQVZHUV��.DLVHU�����������
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H[SHUW� VHOHFWLRQ�� DQG� $SSHQGL[� (� FRQWDLQV� WKH� LQWHUYLHZ� JXLGHV� DQG� VXPPDULHV� RI� DOO�

LQWHUYLHZV��LQFOXGLQJ�D�EULHI�GHVFULSWLRQ�RI�WKH�LQWHUYLHZ�VLWXDWLRQ�DQG�D�VKRUW�ELRJUDSK\�RI�

HDFK� LQWHUORFXWRU�� 7KLUG�� WKURXJK� D� WULDQJXODWLRQ� VWUDWHJ\�� WKH� GDWD� REWDLQHG� IURP� WKH�

LQWHUYLHZV�DUH�HYDOXDWHG�LQ�OLJKW�RI�WKH�HPSLULFDO�PDWHULDO�JDLQHG�IURP�VHFRQGDU\�OLWHUDWXUH�

VRXUFHV� �*DOODJKHU� ������ ������ $QG�� ILQDOO\�� GHVSLWH� WKH� OLPLWHG� JHQHUDOL]DELOLW\� RI� WKH�

FROOHFWHG�GDWD�GXH�WR�WKH�QRQ�VWDQGDUGL]HG�LQWHUYLHZ�VLWXDWLRQV��FHUWDLQ�FRPSDUDELOLW\�FDQ�EH�

DFKLHYHG�WKDQNV�WR�WKH�XVH�RI�FOHDUO\�GHILQHG�FDWHJRULHV�DQG�VDPH�RU�VLPLODU�IRUPXODWLRQV�RI�

WKH�LQWHUYLHZ�TXHVWLRQV��

����,GHQWLW\�6ROLGDULW\�1H[XV�

'HVSLWH� WKH�FOHDU�FRQFHSWXDO�QHFHVVLW\� IRU� WUHDWLQJ�QDWLRQDO� LGHQWLWLHV� DV�D�SUHUHTXLVLWH� IRU�

VWXG\LQJ�VROLGDULW\�WLHV�EHWZHHQ�VWDWHV��VXFK�QH[XV�EHWZHHQ�LGHQWLW\�DQG�VROLGDULW\�KDV�EHHQ�

ODUJHO\�XQGHUVWXGLHG�RU�HYHQ�LJQRUHG�LQ�WKH�VROLGDULW\�OLWHUDWXUH��6R�IDU��RQO\�WKH�6SHFLDO�,VVXH�

�����RI� WKH�&]HFK�VFKRODUO\� MRXUQDO�3HUVSHFWLYHV�HGLWHG�E\�(OVD�7XOPHWV� �������PDGH� WKH�

DWWHPSW� WR� OLQN� LGHQWLW\�ZLWK� VROLGDULW\�� 7LWOHG� ,GHQWLW\� DQG� 6ROLGDULW\� LQ� )RUHLJQ�3ROLF\��

,QYHVWLJDWLQJ�(DVW�&HQWUDO�(XURSHDQ�5HODWLRQV�ZLWK�WKH�(DVWHUQ�1HLJKERXUKRRG��WKH�VSHFLDO�

LVVXH�VRXJKW�WR�³FRPSOHPHQW�WKH�UHVHDUFK�DJHQGD�RQ�IRUHLJQ�SROLF\�LGHQWLW\´�E\�LQYHVWLJDWLQJ�

WKH� UHODWLRQ� EHWZHHQ� LGHQWLW\� DQG� VROLGDULW\� LQ� WKH� IRUHLJQ� SROLF\� RI� QLQH� (DVW� &HQWUDO�

(XURSHDQ�PHPEHUV�RI�WKH�(8��7XOPHWV��������,Q�KHU�ODWHU�ZRUNV��7XOPHWV�FRQWLQXHG�WR�VWXG\�

WKH� UHODWLRQV�EHWZHHQ� WKH�&HQWUDO� DQG�(DVWHUQ�(XURSHDQ� FRXQWULHV� DQG� WKHLU�(DVWHUQ�SRVW�

FRPPXQLVW� QHLJKERUKRRG�� IRFXVLQJ� RQ� WKH� WUDQVODWLRQ� RI� WKH� FRXQWULHV¶� IRUHLJQ� SROLF\�

LGHQWLWLHV� WKURXJK� WZR� UHODWHG� FRQFHSWV²VROLGDULW\� DQG� UHVSRQVLELOLW\� �7XOPHWV� ������

���������� 7XOPHWV¶� UHVHDUFK� SURYLGHV� ZLWKRXW� GRXEW� D� YDOXDEOH� FRQWULEXWLRQ� WR� WKH� VRFLDO�

FRQVWUXFWLYLVW�UHVHDUFK�DJHQGD��ZKLFK�KDV�EHHQ�UHFHQWO\�H[SHULHQFLQJ�WKH�WUHQG�RI�D�FRQVWDQW�

GHYHORSPHQW� RI� QHZ� WKHRUHWLFDO� FRQFHSWV� DQG� VSHFLILF� FDWHJRULHV� ZLWK� IHZHU� DWWHPSWV� WR�

VHDUFK�IRU�FRQQHFWLRQV�EHWZHHQ�WKH�DOUHDG\�H[LVWLQJ�DSSURDFKHV�RU�WR�ILQG�ZD\V�RQ�KRZ�WR�

DOLJQ� WKH� QHZ� DQG� WKH� H[LVWLQJ� RQHV�� &RXQWHULQJ� WKLV� WUHQG�� WKLV� VWXG\� DUJXHV� IRU� WKH�

LPSRUWDQFH�RI�³FRQFHSW�LQWHJUDWLRQ´�LQ�WKH�UHDOP�RI�VRFLDO�FRQVWUXFWLYLVP��

�
����%DVHG�RQ�WKH�6SHFLDO�,VVXH��7XOPHWV�SXEOLVKHG�D�ERRN�WLWOHG�,GHQWLWLHV�DQG�6ROLGDULW\�LQ�)RUHLJQ�3ROLF\��(DVW�
&HQWUDO�(XURSH�DQG� WKH�(DVWHUQ�1HLJKERXUKRRG� LQ� ������ZKLFK� LQYHVWLJDWHV� WKH� OLQN�EHWZHHQ� LGHQWLW\� DQG�
VROLGDULW\�LQ�WKH�IRUHLJQ�SROLF\�RI�WKH�IROORZLQJ�(DVW�&HQWUDO�(XURSHDQ�(8�PHPEHUV��&]HFK�5HSXEOLF��3RODQG��
6ORYDNLD��+XQJDU\��(VWRQLD��/DWYLD��/LWKXDQLD��%XOJDULD��5RPDQLD��DQG�6ORYHQLD��7XOPHWV��������
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7XOPHWV� HW� DO�� FRQVLGHU� VROLGDULW\� DV� ³RQH� RI� WKH� IRUPV� RI� H[SUHVVLRQ� RI� IRUHLJQ� SROLF\�

LGHQWLWLHV´�����������DQG�XVH�VROLGDULW\�DV�D�OHQV�WR�VWXG\�WKH�OLQN�EHWZHHQ�LGHQWLW\��ZKLFK�

WKH\�GHULYH�IURP�IRUHLJQ�SROLF\�FRQFHSWV�DQG�VWUDWHJLHV��DQG�FRQFUHWH�QDWLRQDO�IRUHLJQ�SROLF\�

GHFLVLRQV�DQG�DFWLRQV��%\�UHJDUGLQJ�VROLGDULW\��RU��PRUH�VSHFLILFDOO\��VROLGDULW\�EHKDYLRU��DV�

D�IRUP�RI�RSHUDWLRQDOL]DWLRQ�RI�IRUHLJQ�SROLF\�LGHQWLW\��7XOPHWV�DQG�KHU�FR�DXWKRUV�WUHDW�LW�DV�

D�GHSHQGHQW�YDULDEOH���

� �

6HHLQJ�LGHQWLW\�RQO\�DV�D�VRXUFH�RI�IRUHLJQ�SROLF\�EHKDYLRU��LQ�WKLV�FDVH�RSHUDWLRQDOL]HG�E\�

WKH�H[SUHVVLRQ�RI�VROLGDULW\��HYRNHV�WKH�SRVLWLYLVW�VFLHQFH�WUDGLWLRQ�ZLWK�LWV�IRFXV�RQ�FDXVH�

HIIHFW� UHODWLRQVKLSV� EHWZHHQ� YDULDEOHV�� )URP� D� VRFLDO� FRQVWUXFWLYLVW� SHUVSHFWLYH�� WKH�

UHODWLRQVKLS�EHWZHHQ� LQGHSHQGHQW�DQG�GHSHQGHQW�YDULDEOHV�LV�PRUH�G\QDPLF��FKDUDFWHUL]HG�

E\� WKHLU�PXWXDO� GHSHQGHQFH� DQG� FRQVWDQW� FR�FRQVWLWXWLRQ�� )ROORZLQJ� WKH�VWUXFWXUH±DJHQF\�

GHEDWH��LW�FDQ�EH�FRQFOXGHG�WKDW�LGHQWLW\��ZKLFK�UHSUHVHQWV�WKH�DJHQWV��VWDWHV���DQG�VROLGDULW\��

ZKLFK�UHIOHFWV�WKH�VWUXFWXUH��DUH�FORVHO\�LQWHUUHODWHG�DQG�FRQWLQXRXVO\�LQIOXHQFH�HDFK�RWKHU���

�

7KLV�VWXG\�IXUWKHU�XQGHUOLQHV�WKH�QHFHVVLW\�RI�LQFOXGLQJ�RQH�DGGLWLRQDO�DQDO\WLFDO�VWHS��QDPHO\�

WKH�DQDO\VLV�RI�PRWLYHV�RI�VROLGDULW\��ZKLFK�KDYH�WKHLU�URRWV�LQ�WKH�UHVSHFWLYH�QDWLRQDO�LGHQWLW\�

DQG��DW�WKH�VDPH�WLPH��VKDSH�WKH�VROLGDULW\�EHKDYLRU��%\�GHWHUPLQLQJ�ZKLFK�LGHQWLW\�HOHPHQWV�

DUH�DFWLYDWHG�LQ�D�VSHFLILF�FDVH��PRWLYHV�RI�VROLGDULW\�VHUYH�DV�DQ�DQDO\WLFDO�EULGJH�EHWZHHQ�

LGHQWLW\�DQG�WKH�H[SUHVVLRQ�RI�VROLGDULW\�DQG�VKHG�OLJKW�RQ�KRZ�WKHVH�WZR�DUH�FR�FRQVWLWXWHG��

7KH�PRWLYHV� RI� VROLGDULW\� ZLOO� EH� H[SORUHG� XVLQJ� WKH� DQDO\WLFDO� FDWHJRULHV� GHYHORSHG� E\�

6LHJIULHG�6FKLHGHU�HW�DO�������������D���������DV�H[SODLQHG�LQ�WKH�VXEVHTXHQW�VHFWLRQ��

�
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������2SHUDWLRQDOL]DWLRQ�RI�6ROLGDULW\�

6ROLGDULW\� LV� QRW� RQO\� DQ� DPELYDOHQW� SKHQRPHQRQ�EXW� LW� RFFXUV� LQ� HQGOHVV� JUDGDWLRQV� DQG�

GLIIHUHQWLDWLRQV� �6FKLHGHU� ������ ����� ,W� WKHUHIRUH� PDNHV� OLWWOH� VHQVH� WR� GUDZ� VLPSOLVWLF�

FRQFOXVLRQV�DV�WR�ZKHWKHU�VRPH�VWDWHV�DUH�VROLGDU\�RU�QRW��,W�ZRXOG�EH�PRUH�VXLWDEOH�WR�DQDO\]H�

DQG�PHDVXUH� WKH�GHJUHH� RI� VROLGDULW\��ZKLFK� LV�� KRZHYHU�� DJDLQ�QRW� DQ� HDV\� WDVN�EHFDXVH�

XQGHUVWDQGLQJV� DQG� UHODWHG� FRQFHSWXDOL]DWLRQV� DQG� RSHUDWLRQDOL]DWLRQV�RI� VROLGDULW\� GLIIHU��

$OUHDG\�ePLOH�'XUNKHLP�REVHUYHG� WKDW� VRFLDO� VROLGDULW\� LV� ³D�ZKROO\�PRUDO� SKHQRPHQRQ�

ZKLFK�E\�LWVHOI�LV�QRW�DPHQDEOH�WR�H[DFW�REVHUYDWLRQ�DQG�HVSHFLDOO\�QRW�WR�PHDVXUHPHQW´�DQG�

VXJJHVWHG� WR�XVH� ODZ�DV�D�PHDVXULQJ� LQVWUXPHQW� �'XUNKHLP������������ ,QWHUJRYHUQPHQWDO�

VROLGDULW\�LV�DW�OHDVW�DV�GLIILFXOW�WR�REVHUYH�DQG�PHDVXUH�DV�VRFLDO�VROLGDULW\��7KH�UHDVRQ�IRU�

WKLV�LV�WKDW�VROLGDULW\�DV�D�YDOXH�DQG�SULQFLSOH�RI�FROOHFWLYH�DFWLRQ�LV�QRW�HTXDOO\�SHUFHLYHG�LQ�

HYHU\�VWDWH��)RO]�HW�DO�������������0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD�KLJKOLJKW�WKH�GLIILFXOW\�

RI�VHSDUDWLQJ�VROLGDULW\�IURP�RWKHU�PRWLYHV�RI�VWDWH�DFWLRQ�DQG��ZKLOH�YDOLGDWHG�TXDQWLWDWLYH�

PHDVXUHV�RI�VROLGDULVWLF�RULHQWDWLRQV�DUH�JHQHUDOO\�ODFNLQJ��IURP�D�TXDOLWDWLYH�SHUVSHFWLYH��LW�

LV�SRVVLEOH�WR�DW�OHDVW�DSSUR[LPDWH�WKH�WHUP��.QHXHU�DQG�0DVDOD�����D�������

,Q�VRFLDO�VFLHQFHV��VROLGDULW\�LV�RIWHQ�RSHUDWLRQDOL]HG�WKURXJK�EHKDYLRU��5DGWNH�������7UDQRZ�

����D���$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ�DUJXH�WKDW�VROLGDULW\�³KDV�WR�EH�SUDFWLVHG�

DQG�PDGH�H[SOLFLW�E\� WKH�GHHG´�RU��RWKHUZLVH�� LW� MXVW� UHPDLQV� D�KROORZ�ZRUG�RU� DQ�HPSW\�

SKUDVH��*ULPPHO�DQG�*LDQJ�����D������)RU�*ULPPHO�DQG�0\�*LDQJ��JRRG�LQWHQWLRQV�DUH�QRW�

HQRXJK�WR�VSHDN�RI�VROLGDULW\��7KLV�XQGHUVWDQGLQJ��KRZHYHU��H[FOXGHV�FDVHV�ZKHUH�DQ�DFWRU�

LV�ZLOOLQJ�WR�H[SUHVV�VROLGDULW\�EXW�ODFNV�WKH�QHFHVVDU\�FDSDFLW\�RU�LV�RWKHUZLVH�KLQGHUHG�LQ�

KLV� RU� KHU� DFWLRQV��$V�6LHJIULHG�6FKLHGHU� ULJKWO\�REVHUYHV�� VROLGDULVWLF� FRQYLFWLRQV�GR�QRW�

DOZD\V� WUDQVODWH� GLUHFWO\� LQWR� D� FRUUHVSRQGLQJ� DFWLRQ�EHFDXVH� VROLGDULW\� RIWHQ� ³FRPSHWHV´�

ZLWK�RWKHU�PRWLYHV�� VXFK� DV�VHFXULW\�RU� HFRQRPLF� LQWHUHVWV��&RQYHUVHO\�� VROLGDU\�EHKDYLRU�

GRHV�QRW�DOZD\V� UHTXLUH�D�VROLGDULVWLF�FRQYLFWLRQ�DV�D�PRWLYDWLRQDO�EDVLV�EXW�FDQ�RULJLQDWH�

IURP�RWKHU� LQFHQWLYHV�� VXFK� DV� WKH�DFKLHYHPHQW�RI� RZQ� LQWHUHVWV�DQG�REMHFWLYHV� �6FKLHGHU�

�����������7KHUHIRUH��LW�LV�HVVHQWLDO�WR�H[SORUH�WKH�PRWLYDWLRQDO�JURXQGV�EHKLQG�HDFK�DFWLRQ��

IRU�ZKLFK�WKH�SUR[\�PRWLYHV�RI�VROLGDULW\�FDQ�EH�XVHG��

7R�V\VWHPDWL]H�DQG�RSHUDWLRQDOL]H�WKH�FRPSOH[�DQG�KHWHURJHQHRXV�FRQFHSW�RI�VROLGDULW\�DQG�

DSSO\�LW�WR�WKH�UHVHDUFK�SURMHFW�DW�KDQG��WKLV�VWXG\�XVHV�WKH�V\VWHPDWL]DWLRQ�RI�WKH�VROLGDULW\�

FRQFHSW� LQWURGXFHG� E\� 6LHJIULHG� 6FKLHGHU� HW� DO�� ������� ����D�� ������ DQG� DGDSWV� LW� WR� WKH�
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SXUSRVHV�RI�WKLV�VWXG\��6FKLHGHU�RXWOLQHV�WKUHH�SULQFLSOHV�RI�VROLGDULW\�DFWLRQ²WLHV��QHHG��DQG�

HIIRUW²ZKLFK�� LQ� WKHLU� DGDSWHG� IRUP�� ZLOO� VHUYH� DV� D� FDWHJRU\� V\VWHP� IRU� WKH� GLVFRXUVH�

DQDO\VLV�XVHG�LQ�WKH�HPSLULFDO�FKDSWHU��

7KH� ILUVW� VROLGDULW\� SULQFLSOH�� WLHV�� GHVFULEHV� WKH� TXDOLW\� RI� WKH� ERQG� EHWZHHQ� ³VROLGDULW\�

GRQRUV´�DQG�³VROLGDULW\�UHFLSLHQWV�´�7KH�QDWXUH�RI�WKH�UHODWLRQVKLS�DQG�WKH�VWUHQJWK�RI�WLHV�LV�

RIWHQ�GHWHUPLQHG�E\�VKDUHG�KLVWRU\�DQG� FXOWXUDO�SUR[LPLW\�EXW�FDQ� DOVR�EH�D� UHVXOW�RI�� IRU�

H[DPSOH��KLVWRULFDO�JXLOW��)RO]�HW�DO������������2IIH���������������,Q�WKLV�FRQWH[W��5DFKHO�)RO]�

HW�DO��KLJKOLJKW� WKH�VSHFLDO�ERQG�RI�)UDQFH� WR� LWV� IRUPHU�FRORQLHV�RU� WKH�SHFXOLDULW\�RI� WKH�

*HUPDQ�SDVW��FKDUDFWHUL]HG�E\�WKH�VHQVH�RI�PRUDO�JXLOW�IRU�WKH�RXWEUHDN�RI�WKH�6HFRQG�:RUOG�

:DU�DQG�WKH�UHVXOWLQJ�IHHOLQJ�RI�KLVWRULFDO�UHVSRQVLELOLW\�WRZDUG�RWKHU�VWDWHV��VXFK�DV�WKRVH�LQ�

&HQWUDO�DQG�(DVWHUQ�(XURSH��)RO]�HW�DO���������,Q�OLQH�ZLWK�WKH�'XUNKHLPLDQ�WKHVLV��LW�LV�RIWHQ�

DUJXHG�WKDW�WKH�GHHSHQLQJ�RI�WKH�(XURSHDQ�LQWHJUDWLRQ�SURFHVV�DQG�WKH�LQFUHDVLQJ�GHJUHH�RI�

LQWHUGHSHQGHQFH�VKRXOG�OHDG�WR�VWURQJHU�HPRWLRQDO�ERQGV�DPRQJ�(8�0HPEHU�6WDWHV��0DX�

�����������,W�FDQ�EH�IXUWKHU�VXUPLVHG�WKDW�WKH�VWURQJHU�WKH�ERQG�EHWZHHQ�WKH�0HPEHU�6WDWHV��

WKH� VWURQJHU� LV� DOVR� WKHLU�ZLOOLQJQHVV� WR� DFW� LQ� VROLGDULW\�ZLWK� HDFK� RWKHU�� /RRNLQJ� DW� WKH�

UHODWLRQVKLS�RI�WKH�LQGLYLGXDO�0HPEHU�6WDWHV�WRZDUG�WKH�(8�DQG�LWV�LQVWLWXWLRQV��LW�FDQ�DOVR�

EH�K\SRWKHVL]HG�WKDW�WKH�ORQJHU�WKH\�DUH�SDUW�RI�WKH�(8��WKH�PRUH�WKH\�LGHQWLI\�ZLWK�LW�DQG�WKH�

VWURQJHU�WKHLU�VROLGDULW\�WLHV�WRZDUG�IHOORZ�0HPEHU�6WDWHV�DUH��1XPHURXV�VWXGLHV�DQG�SROOV�

KDYH� LQGHHG� FRPH� WR� WKH� FRQFOXVLRQ� WKDW� WKH� OHQJWK� RI� (8� PHPEHUVKLS� DXWRPDWLFDOO\�

UHLQIRUFHV�(XURSHDQ�LGHQWLW\�RI�FLWL]HQV�DQG�WKHLU�VXSSRUW�IRU�(XURSHDQ�LQWHJUDWLRQ��2VKUL�HW�

DO��������7KRPDVVHQ��������+RZHYHU��WKH�8QLWHG�.LQJGRP¶V�GHFLVLRQ�WR�OHDYH�WKH�(8�LV�D�

QRWDEOH�FRQWUDGLFWLRQ�WR�WKLV�FODLP��DQG�WKH�HIIHFW�RI�WKH� OHQJWK�RI�(8�PHPEHUVKLS�RQ�WKH�

VWDWHV¶�UHDGLQHVV�WR�DFW�LQ�VROLGDULW\�ZLWK�IHOORZ�0HPEHU�6WDWHV�WKXV�UHPDLQV�XQFOHDU��

7KH� WLHV� SULQFLSOH� FORVHO\� UHVHPEOHV� 6WHIIHQ� 0DX¶V� QRWLRQ� RI� ERQGLQJ� VROLGDULW\�

�³9HUEXQGHQKHLWVVROLGDULWäW´�� �0DX� ������� $FFRUGLQJ� WR� 0DX�� WKH� VHQVH� RI� EHORQJLQJ��

WRJHWKHU�ZLWK�WKH�QRWLRQ�RI�VRFLDO�DQG�HPRWLRQDO�FORVHQHVV�DQG�V\PSDWK\��IRUP�WKH�GHFLVLYH�

EDVLV� IRU� VROLGDULW\� RI� WKH� LQGLYLGXDO�PHPEHUV�ZLWK� HDFK� RWKHU� DV�ZHOO� DV� IRU� WKH� RYHUDOO�

FRKHVLRQ�RI�WKH�JURXS��0DX�����������,Q�OLQH�ZLWK�WKLV�DUJXPHQWDWLRQ��PRVW�H[SHUWV�DUJXH�WKDW�

�
����,Q�VXFK�FDVHV��WKH�WLHV�SULQFLSOH�VWURQJO\�HYRNHV�WKH�QRWLRQ�RI�VLJQLILFDQW�RWKHUV��
����(YHQ�WKRVH�ZKR�GR�QRW�FRQVLGHU�VKDUHG�LGHQWLW\�DV�D�QHFHVVDU\�SUHUHTXLVLWH�IRU�JURXS�VROLGDULW\�DJUHH�WKDW�
VROLGDULW\�DV�D�SDUWLFXODULVWLF�YDOXH�LV�PRUH�SURQRXQFHG�DPRQJ�PHPEHUV�RI�D�JURXS�RU�FRPPXQLW\�ZLWK�VKDUHG�
IHHOLQJV�RI�FORVHQHVV�DQG�WRJHWKHUQHVV��&LRUQHL�DQG�5HFFKL�������.QRGW�DQG�7HZV��������
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VROLGDULW\�GLPLQLVKHV�ZLWK�WKH�LQFUHDVLQJ�VL]H�RI�WKH�JURXS��%HFNHUW�HW�DO������D������3UHX��

������������7KH�VPDOOHU��WKH�PRUH�FRKHVLYH��DQG�WKH�PRUH�KRPRJHQRXV�D�JURXS�LV��WKH�PRUH�

OLNHO\�IHHOLQJV�DQG�DFWLRQV�RI�VROLGDULW\�DPRQJ�LWV�PHPEHUV�FDQ�EH�H[SHFWHG��,W�IROORZV��IRU�

H[DPSOH��WKDW�VROLGDULW\�ZLWKLQ�WKH�9��VKRXOG�EH�KLJKHU�WKDW�ZLWKLQ�WKH�(8��

7KH� VHFRQG�SULQFLSOH� WHUPHG�QHHG�SRVWXODWHV� WKDW� WKH� VWUHQJWK�RI� D� VROLGDULW\� UHODWLRQVKLS�

GHSHQGV�RQ�WKH�QHHG�RI�WKH�EHQHILFLDU\��7KLV�PRWLYDWLRQDO�IDFWRU�FDQ�EH�EHVW�XQGHUVWRRG�LQ�

WKH�FRQWH[W�RI�GHYHORSPHQW�SROLF\�DQG�KXPDQLWDULDQ�DLG��WKH�JUHDWHU�WKH�SOLJKW�RI�D�FHUWDLQ�

FRXQWU\��WKH�PRUH�GRQRUV�IHHO�FRPSHOOHG�WR�KHOS��6FKLHGHU�������������7KH�SULQFLSOH�RI�QHHG�

HYRNHV�WKH�W\SH�RI�FRPSDVVLRQDWH�VROLGDULW\��³0LWJHIXࡇK VROLGDULWäW´��HVWDEOLVKHG�E\�6WHIIHQ�

0DX� ������� RU� WKH� LGHD� RI� VROLGDULW\� DPRQJ� VWUDQJHUV� SXW� IRUZDUG� E\� -�UJHQ�+DEHUPDV�

�������DQG�ODWHU�+DXNH�%UXQNKRUVW���������ZKHUH�QR�VSHFLDO�ERQG�RU�IHHOLQJV�RI�DWWDFKPHQW�

DUH� D� QHFHVVDU\�SUHFRQGLWLRQ� IRU� D� VROLGDU\� DFWLRQ�� 7KLV� W\SH�RI� VROLGDULW\��ZKLFK�XVXDOO\�

JHQHUDWHV�D�VWURQJ�VHQVH�RI�FRPSDVVLRQ�DQG�ZLOOLQJQHVV�WR�KHOS��VXFK�DV�LQ�WKH�HYHQW�RI�QDWXUDO�

GLVDVWHUV�RU�ZDUV��LV�UDWKHU�XQLYHUVDOLVW�LQ�QDWXUH��2IIH������������0DX�FODLPV�WKDW�WKH�OHYHO�

RI�VROLGDULW\�GHSHQGV�RQ�WKH�GHJUHH�WR�ZKLFK�D�VROLGDULW\�GRQRU�HPEUDFHV�WKH�IDWH�RI�WKRVH�

GLVDGYDQWDJHG�RU�VXIIHULQJ��0DX������������

7KH� WKLUG� SULQFLSOH� FDOOHG� HIIRUW� KLJKOLJKWV� WKH� LPSRUWDQFH� RI� WKH� VHOI�HIIRUW� PDGH� E\� WKH�

VROLGDULW\�UHFLSLHQW��YDQ�2RUVFKRW��������,W�LV�XQGHUVWRRG�DV�DQ�RSSRVLWH�WHUP�WR�D�IUHH�ULGLQJ�

EHKDYLRU��)ROORZLQJ�WKH�GHILQLWLRQ�HVWDEOLVKHG�HDUOLHU��VLQFH�VROLGDULW\�FRQVWLWXWHV�D�UHFLSURFDO�

UHODWLRQVKLS�� LW� LV� DOZD\V� FRQGLWLRQDO�� 7KH� ORZHU� WKH� HIIRUW� RI� WKRVH� ZLVKLQJ� WR� UHFHLYH�

VROLGDULW\��WKH�KDUGHU�LW�JHWV�IRU�WKH�GRQRUV�WR�MXVWLI\�WKHLU�VROLGDU\�VXSSRUW�LQ�IURQW�RI�RWKHUV��

VXFK�DV�WKH�GRPHVWLF�DXGLHQFH��6FKLHGHU�������������,Q�DGGLWLRQ��WKH�VROLGDULW\�UHODWLRQVKLS�

FDQ�VXIIHU�KDUP�LI� WKH�VROLGDULW\� UHFLSLHQW�GRHV�QRW� FRPSO\� LQ�DFFRUGDQFH�ZLWK� WKH�DJUHHG�

WHUPV�DQG�REMHFWLYHV��)RO]�HW�DO�������������7KH�VHOI�HIIRUW�SULQFLSOH�GHWHUPLQHV��XOWLPDWHO\��

ZKR�³HDUQV´�VROLGDULW\��6FKLHGHU�XVHV�WKH�H[DPSOH�RI�WKH�(XUR�FULVLV��GXULQJ�ZKLFK�WKH�GHEWRU�

VWDWHV� KDG� WR� ³HDUQ´� VROLGDULW\� RI� WKH� FUHGLWRU� VWDWHV� E\� LQFUHDVLQJ� WD[� UHYHQXHV�� UHGXFLQJ�

JRYHUQPHQW�VSHQGLQJ��DQG�LPSOHPHQWLQJ�VWUXFWXUDO�UHIRUPV��6FKLHGHU�����E��������,Q�WKHRU\��

HYHU\�VROLGDULW\�GRQRU�UHWDLQV�WKH�ULJKW�WR�GHFLGH�DERXW�WKH�FRQFUHWH�IRUP�RI�VHOI�HIIRUW��

$�FORVHU�ORRN�DW�WKH�SULQFLSOHV�RI�SUR[LPLW\��QHHG��DQG�GHVHUYLQJQHVV��DV�WKLV�VWXG\�FKRRVHV�

WR� ODEHO� WKHP�� UHYHDOV� WKHLU� SRWHQWLDO� LQWHUGHSHQGHQFLHV�� )RU� LQVWDQFH�� D� SDUWLFXODUO\� FORVH�

UHODWLRQVKLS�FDQ�OHDG�WKH�GRQRU�WR�IHHO�HYHQ�PRUH�FRPSDVVLRQ�IRU�WKH�UHFLSLHQW¶V�VLWXDWLRQ��WKH�
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OHYHO�RI�SHUFHLYHG�QHHG�LV�KLJKHU��RU�WR�UHTXLUH�OHVV�VHOI�HIIRUW�RQ�WKH�UHFLSLHQW¶V�SDUW��WKH�OHYHO�

RI� SHUFHLYHG� GHVHUYLQJQHVV� LV� KLJKHU��� 7KLV� H[DPSOH� LQGLFDWHV� WKDW� KLVWRULFDO� WLHV� DQG� WKH�

TXDOLW\�RI�WKH�ERQG�RIWHQ�VHHP�GHWHUPLQDQW�IRU�WKH�RWKHU�VROLGDULW\�SULQFLSOHV�DQG�LOOXVWUDWHV�

ZK\�VWXG\LQJ�QDWLRQDO�LGHQWLWLHV�LV�FUXFLDO�IRU�H[SORULQJ�VROLGDULW\�WLHV�EHWZHHQ�VWDWHV�����7KH�

HPSLULFDO�FKDSWHUV�RI�WKLV�VWXG\�ZLOO�LOOXPLQDWH�ZKHWKHU�WKHUH�LV�D�KLHUDUFKLFDO�UHODWLRQVKLS�

EHWZHHQ�WKH�LQGLYLGXDO�VROLGDULW\�SULQFLSOHV�DQG�KRZ�VXFK�D�KLHUDUFK\�SRWHQWLDOO\�GLIIHUV�IURP�

VWDWH�WR�VWDWH���

7KH�WKUHH�WLHU�V\VWHP�RI�VROLGDULW\�SULQFLSOHV�ZDV�GLVFXVVHG�E\�6LHJIULHG�6FKLHGHU�DQG�RWKHUV�

SULPDULO\�RQ� WKH�H[DPSOHV�RI� LQWHUQDWLRQDO� DVVLVWDQFH�DQG�GHYHORSPHQW�SROLFLHV� �VHH�� H�J���

)RO]�HW�DO��������6FKLHGHU�����D��������6FKLHGHU�HW�DO������������$FFRUGLQJO\��WKH�DXWKRUV�

LQYHVWLJDWHG�WKH�IHHOLQJV�RI�FORVHQHVV�DQG�WRJHWKHUQHVV�EHWZHHQ�WKH�GRQRU�DQG�UHFLSLHQW�VWDWHV��

WKH�UHFLSLHQWV¶�SOLJKW�DQG�UHODWHG�QHHG�IRU�VXSSRUW�RU�DVVLVWDQFH��DV�ZHOO�DV�WKH�VHOI�HIIRUW�RQ�

WKH�SDUW�RI�WKH�UHFLSLHQWV��2QH�NH\�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�UHILQH�WKH�H[LVWLQJ�IUDPHZRUN�

VR�WKDW�LW�LV�DSSOLFDEOH�WR�YDULRXV�SROLF\�ILHOGV��,W�WKHUHIRUH�SURSRVHV�WR�H[SDQG�WKH�H[LVWLQJ�

V\VWHPDWL]DWLRQ�DQG�LQFOXGH�D�IRXUWK�SULQFLSOH��QDPHO\�WKH�RQH�RI�VHOI�SUHVHUYDWLRQ��6LHJIULHG�

6FKLHGHU�VXJJHVWHG�LQ�RQH�RI�KLV�ODWHU�ZRUNV�WKDW�³FUHGLWRU�VWDWHV�PXVW�DOVR�KDYH�WKH�UHVRXUFHV�

WR�EH�DEOH�WR�µSURYLGH¶�DLG�LQ�WKH�ILUVW�SODFH�EHFDXVH��LQ�WHUPV�RI�VROLGDULW\�WKHRU\��DQ�µRXJKW¶�

DOZD\V� SUHVXSSRVHV� D� µFDQ¶´� �6FKLHGHU� ������ ������ 7KLV� VWXG\� DJUHHV� WKDW� �SHUFHLYHG��

FDSDFLW\�FDQ�EH�D�FULWLFDO�IDFWRU�LQ�GHFLGLQJ�ZKHWKHU�WR�DFW�LQ�VROLGDULW\�RU�QRW��7KH�XQGHUO\LQJ�

PRWLYDWLRQ�KHUH� LV� WKH�SUHVHUYDWLRQ�RI� RQH¶V� RZQ� VHOI��$W� WKH� VDPH� WLPH�� WKH� LQFHQWLYH� WR�

H[SUHVV�VROLGDULW\�FDQ�DOVR�EH�GULYHQ�E\�WKH�GHVLUH�WR�EROVWHU�RQH¶V�RZQ�VHOI��)RU�H[DPSOH��E\�

GHPRQVWUDWLQJ� WKHLU� UHDGLQHVV� WR�VKRZ�VROLGDULW\�DQG�DVVXPH�UHVSRQVLELOLW\� IRU� WKH� IDWH�RI�

RWKHUV��VWDWHV�PD\�VHHN�WR�RYHUFRPH�D�VHQVH�RI�LQIHULRULW\��EHFRPH�UHFRJQL]HG�DV�UHOHYDQW�

LQWHUQDWLRQDO� DFWRUV�� LPSURYH� WKHLU� LPDJH�� DQG� SURYH� WKHLU� ULJKWIXO� EHORQJLQJ� WR� D� FHUWDLQ�

FRPPXQLW\�VXFK�DV�WKH�(8��,Q�VXP��WKH�SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ�UHIOHFWV�WKH�VROLGDULW\�

GRQRUV¶�SHUFHSWLRQ�RI�WKHLU�DELOLW\�WR�H[WHQG�VROLGDULW\�WR�RWKHUV�DV�ZHOO�DV�WKHLU�DVSLUDWLRQV�WR�

EH�UHFRJQL]HG�DV�VROLGDU\�DFWRUV��

7KH�IRXU�VROLGDULW\�SULQFLSOHV�DUH�VXPPDUL]HG�LQ�ILJXUH����EHORZ��

�
���� ,Q� WKHLU� HPSLULFDO� DQDO\VLV��)RO]� HW� DO�� DOVR� FDPH� WR� WKH�FRQFOXVLRQ� WKDW� WKH�ERQGLQJ�SULQFLSOH� �WLHV��ZDV�
GHFLVLYH�IRU�WKH�RWKHU�WZR�SULQFLSOHV��)RO]�HW�DO��������������
����7KH������DUWLFOH�E\�6FKLHGHU�HW�DO��DOVR�FRYHUV� WKH�SROLF\� ILHOG�RI�HQODUJHPHQW��FRQFUHWHO\�)UDQFH¶V�DQG�
*HUPDQ\¶V�SROLFLHV�WRZDUG�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�LQ�WKH�����V��6FKLHGHU�HW�DO���������
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)LJXUH�����6ROLGDULW\�SULQFLSOHV�

�
RXWUHDFK�

XQLYHUVDO� SDUWLFXODU�

DFWRU�

VROLGDULW\�
GRQRU�

VHOI�SUHVHUYDWLRQ�
�ORJLF���SHUFHLYHG��FDSDFLW\��
RI�WKH�VROLGDULW\�GRQRU�	��
GHVLUH�IRU�UHFRJQLWLRQ��

SUR[LPLW\�
�ORJLF��H[LVWHQFH�RI�KLVWRULFDO��

FXOWXUDO��HPRWLRQDO��DQG�RWKHU�WLHV�WR�
WKH�VROLGDULW\�UHFLSLHQW��

VROLGDULW\�
UHFLSLHQW�

QHHG��
�ORJLF��SHUFHLYHG�QHHG�SOLJKW�RI�WKH�

VROLGDULW\�UHFLSLHQW��

GHVHUYLQJQHVV�
�ORJLF��VHOI�HIIRUW�PDGH�E\�WKH�

VROLGDULW\�UHFLSLHQW��

6RXUFH��2ZQ�GHSLFWLRQ�

,Q�DFFRUGDQFH�ZLWK�)RO]�HW�DO����������WKLV�VWXG\�DVVXPHV�WKDW�WKH�LPSRUWDQFH�JRYHUQPHQWV�

DWWDFK�WR�VROLGDULW\�REOLJDWLRQV�LV�UHIOHFWHG�LQ�WKH�DUJXPHQWDWLYH�ZHLJKW�ZLWK�ZKLFK�VROLGDULW\�

GHPDQGV� DUH� UHSUHVHQWHG� DQG� MXVWLILHG� LQ� IRUHLJQ� SROLF\� GLVFRXUVH�� ,Q� RWKHU�ZRUGV�� VWDWHV�

OHJLWLPL]H�WKHLU�VSHFLILF�SRVLWLRQV�DQG�GHFLVLRQV�E\�H[SOLFLW�RU�LPSOLFLW�UHIHUHQFHV�WR�GLIIHUHQW�

SULQFLSOHV�RI�VROLGDULW\��7KH�PHWKRG�RI�GLVFRXUVH�DQDO\VLV��ZKLFK�ZLOO�EH�SUHVHQWHG�LQ�PRUH�

GHWDLO�LQ�WKH�IROORZLQJ�VHFWLRQ��LV�WKHUHIRUH�DQ�LGHDO�WHFKQLTXH�WR�GHWHUPLQH�WKH�XQGHUO\LQJ�

PRWLYDWLRQ� IRU� VROLGDULW\� DFWLRQ� DQG� WKH� UHODWLYH� DUJXPHQWDWLYH� ZHLJKW� RI� WKH� VROLGDULW\�

SULQFLSOHV� �VHH� DOVR� )RO]� HW� DO�� ������ ���� 6FKLHGHU� HW� DO�� ������ ������ 7KH� ZD\� KRZ� WKH�

LQGLYLGXDO� SULQFLSOHV� DUH�ZHLJKWHG� LQ� IRUHLJQ�SROLF\�GHEDWHV� QRW� RQO\� VKRZV� WKH�9LVHJUDG�

VWDWHV¶�XQGHUO\LQJ�PRWLYDWLRQV�EHKLQG�VROLGDULW\�DFWLRQ��EXW�WKH�VSHFLILF�PL[�RI�WKH�SULQFLSOHV�

DQG�WKHLU�KLHUDUFKLFDO�UHODWLRQVKLS�FDQ�DOVR�H[SODLQ�WKH�SRVVLEOH�YDULDQFH�DPRQJ�WKH�9��VWDWHV��

������'LVFRXUVH�$QDO\VLV�

7KH� PRWLYHV� RI� VROLGDULW\� ZLOO� EH� H[SORUHG� E\� PHDQV� RI� GLVFRXUVH� DQDO\VLV�� 'LVFRXUVH�

DQDO\VLV�� ZKLFK� LV� XQGHUSLQQHG� E\� D� VRFLDO� FRQVWUXFWLRQLVW� RULHQWDWLRQ� WR� NQRZOHGJH��

LQYHVWLJDWHV� SURFHVVHV� RI� VRFLDO� FRQVWUXFWLRQ� DQG� FRPPXQLFDWLRQ� �.HOOHU� ������ �������

'LVFRXUVH� DQDO\VLV� SRVLWV� WKDW� HYHU\WKLQJ� ZH� SHUFHLYH�� H[SHULHQFH�� RU� IHHO� LV� D� UHVXOW� RI�

LQWHUVXEMHFWLYH� FRQVWUXFWLRQ� SURFHVVHV� DQG� UHVHDUFKHUV� DUH� WKHUHIRUH� UHOLDQW� RQ²PRVWO\�

OLQJXLVWLF²UHSUHVHQWDWLRQV� RI� WKH� ZRUOG� �.HOOHU� ����F�� ���� 1RQKRII� ������ ����� )URP� D�
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KLVWRULFDO� SHUVSHFWLYH�� GLVFRXUVH� DQDO\VLV� LV� D� YHU\� ROG� WHFKQLTXH� WKDW� KDV� LWV� RULJLQV� LQ�

OLWHUDWXUH�DQG�WKH�KXPDQLWLHV��,Q�WKH�����V�DQG�����V��-�UJHQ�+DEHUPDV�ZLWK�KLV�ZRUN�7KH�

7KHRU\� RI� &RPPXQLFDWLYH� $FWLRQ� FRQWULEXWHG� ODUJHO\� WR� WKH� SUROLIHUDWLRQ� RI� WKH� WHUP�

³GLVFRXUVH�´�HVSHFLDOO\�LQ�*HUPDQ�VRFLDO�VFLHQFHV��+DEHUPDV��������)XUWKHU�GLVVHPLQDWLRQ�

RI�GLVFRXUVH�DQDO\VLV�WRRN�SODFH�PDLQO\�WKURXJK�WKH�ZULWLQJV�RI�0LFKHO�)RXFDXOW��%HKQNH�HW�

DO�������������%ODWWHU�HW�DO������������3LHSHU�������������6LQFH�WKH�WXUQ�RI�WKH�PLOOHQQLXP��

WKHUH�KDV� D�EHHQ�D� OLYHO\�PHWKRGRORJLFDO�GLVFXVVLRQ�RQ� WKH�XVH�RI�GLVFRXUVH� DQDO\VLV� DV�D�

UHVHDUFK�DSSURDFK��$QJHUP�OOHU�HW�DO��������%XEOLW]�HW�DO��������+RZDUWK�HW�DO��������.HOOHU�

HW�DO��������.HUFKQHU�DQG�6FKQHLGHU�����E��:RGDN�DQG�&KLOWRQ�������:RGDN�DQG�0H\HU�

�������

5DM�.ROOPRUJHQ�SRLQWV�WR�VHYHUDO�VHULRXV�WKHRUHWLFDO�PHWKRGRORJLFDO�GLIIHUHQFHV�ZLWKLQ�WKH�

GLVFRXUVH�UHVHDUFK�DQG�GLVWLQJXLVKHV�EHWZHHQ�IRXU�PDLQ�WKHRUHWLFDO�PHWKRGRORJLFDO�FXUUHQWV�

RI�GLVFRXUVH�DQDO\VLV��.ROOPRUJHQ�������������7KH�ILUVW�FXUUHQW�GHYHORSHG�SULPDULO\�LQ�WKH�

$QJOR�6D[RQ�DQG�$PHULFDQ��VRFLR��OLQJXLVWLF�DQG�FRQYHUVDWLRQDO�DQDO\WLFDO�WUDGLWLRQ�LQ�WKH�

����V�� ,W� XQGHUVWDQGV� GLVFRXUVH� LQ� WKH� VHQVH� RI� GLUHFW� FRPPXQLFDWLRQ� SURFHVVHV� DQG�

FRQFHQWUDWHV�WKHUHIRUH�HVSHFLDOO\�RQ�WKH�PLFUR�OHYHO�DQDO\VLV�RI�ODQJXDJH�LQ�XVH��L�H��VPDOO�

VFDOH�LQWHUDFWLRQV�EHWZHHQ�LQGLYLGXDOV��LQ�LWV�HPSLULFDO�VWXGLHV��7KH�VHFRQG�FXUUHQW�RULJLQDWHG�

LQ� )UDQFH� LQ� WKH� ODWH� ����V� DQG� GHYHORSHG�� HVSHFLDOO\� XQGHU� WKH� LQIOXHQFH� RI� )UHQFK�

SKLORVRSKHU�0LFKHO�)RXFDXOW��LQWR�WKH�VR�FDOOHG�FULWLFDO�GLVFRXUVH�WKHRU\�RU�FULWLFDO�GLVFRXUVH�

DQDO\VLV��'LVFRXUVH�WKHRULVWV�VXFK�DV�0LFKHO�)RXFDXOW��������RU�(UQHVWR�/DFODX�DQG�&KDQWDO�

0RXIIH��������SUREOHPDWL]H�WKH�PDFUR�OHYHO�FRQQHFWLRQ�EHWZHHQ�VRFLHW\��FROOHFWLYH�LGHQWLW\��

DQG� GLVFRXUVH� DQG� HPSKDVL]H� WKHLU� FRQWLQJHQW� UHFLSURFDO� FRQVWLWXWLRQ� DQG� WUDQVIRUPDWLRQ�

�.ROOPRUJHQ� ������ ������ &XUUHQW� PDQLIHVWDWLRQV� RI� FULWLFDO� GLVFRXUVH� DQDO\VLV� RFFXU� LQ�

GLIIHUHQW� YDULDQWV�� VXFK� DV� WKH� VRFLRORJ\� RI� NQRZOHGJH� DSSURDFK� WR� GLVFRXUVH�

�³:LVVHQVVR]LRORJLVFKH�'LVNXUVDQDO\VH�´�6.$'��GHYHORSHG�E\�5HLQHU�.HOOHU��WKH�&ULWLFDO�

'LVFRXUVH�$QDO\VLV��&'$��GHYHORSHG�E\�WKH�WHDP�DURXQG�1RUPDQ�)DLUFORXJK�IURP�/DQFDVWHU�

8QLYHUVLW\�� RU� WKH� 9LHQQD� 6FKRRO� RI� &ULWLFDO� 'LVFRXUVH� $QDO\VLV� �³:LHQHU�.ULWLVFKH�

'LVNXUVDQDO\VH�´�:.'$��VKDSHG��DPRQJ�RWKHUV��E\�5XWK�:RGDN��)DLUFORXJK�������.HOOHU�

HW�DO��������.HOOHU�HW�DO��������5HLVLJO�������:RGDN�DQG�0H\HU��������7KH� WKLUG� WUHQG� LQ�

GLVFRXUVH�DQDO\VLV�RFFXUUHG�LQ�WKH�FRQWH[W�RI�WKH�OLQJXLVWLF�DQG�FXOWXUDO�WXUQ�LQ�WKH�VRFLDO�DQG�

FXOWXUDO�VFLHQFHV�DQG�KDV�VKDSHG�HVSHFLDOO\�WKH�ILHOGV�RI�SRVWFRORQLDO��IHPLQLVW��DQG�FXOWXUDO�

VWXGLHV��1RWDEO\��WKH�OLQJXLVWLF�WXUQ�FRLQFLGHG�ZLWK�WKH�HPHUJHQFH�RI�WKH�VRFLDO�FRQVWUXFWLYLVW�
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SDUDGLJP�LQ�,QWHUQDWLRQDO�5HODWLRQV��.HUFKQHU�����������0LOOHU�������1RQKRII��������$QG�

ILQDOO\��.ROOPRUJHQ�OLVWV�WKH�VRFLR�SKLORVRSKLFDO�WKHRU\�RI�GLVFRXUVH��DV�LQIOXHQFHG�PDLQO\�

E\�WKH�ZRUN�RI�-�UJHQ�+DEHUPDV���������DV�WKH�IRXUWK�LPSRUWDQW�FXUUHQW��.ROOPRUJHQ��������

&RQVLGHULQJ�WKH�ZHDOWK�DQG�KHWHURJHQHLW\�RI�DSSURDFKHV�DFURVV�D�ZLGH�UDQJH�RI�GLVFLSOLQHV��

QR�GLVWLQFW�³WHFKQLTXH´�RI�GLVFRXUVH�DQDO\VLV�KDV�GHYHORSHG�WKXV�IDU��%HUJVWU|P�HW�DO��������

�����0LOOLNHQ�������1RQKRII�������������7KH�&'$�DQG�:'.$�KDYH�GHDOW�LQWHQVLYHO\�ZLWK�

WKH� PHWKRGRORJLFDO� DQG� SUDFWLFDO� DVSHFWV� RI� GLVFRXUVH� DQDO\VLV�� EXW� DOVR� WKH\� FDQQRW� EH�

FRQVLGHUHG�D�GLVFUHWH�DFDGHPLF�GLVFLSOLQH�ZLWK�D�IL[HG�VHW�RI�UHVHDUFK�PHWKRGV��5DWKHU��WKH\�

SUHVHQW� D� P\ULDG� RI� PHWKRGRORJLFDO� DSSURDFKHV� RULJLQDWLQJ� IURP� GLVFLSOLQHV� VXFK� DV�

SKLORVRSK\�� DQWKURSRORJ\�� DQG� FRJQLWLYH� VFLHQFH� WKDW� FDQ� EH� XVHG� WR� VWXG\LQJ� GLVFRXUVH�

�:RGDN� DQG� 0H\HU� �������6LPLODUO\�� WKH� 6.$'� UHVHDUFK� SURJUDP� KDV� EHHQ� XVHG� DV� D�

WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�EDVLV�LQ�QXPHURXV�UHVHDUFK�SURMHFWV��HVSHFLDOO\�LQ�*HUPDQ�

VSHDNLQJ�FRXQWULHV��VHH��H�J���.HOOHU�DQG�7UXVFKNDW�����E��6FK�QHPDQQ�����E���

,Q�WKH�DEVHQFH�RI�D�XQLIRUP�VRFLDO�FRQVWUXFWLYLVW�PHWKRGRORJ\��WKH�SUHVHQW�ZRUN�HVVHQWLDOO\�

IROORZV�WKH�6.$'�UHVHDUFK�SURJUDP�SXW�IRUZDUG�E\�WKH�*HUPDQ�VRFLRORJLVW�5HLQHU�.HOOHU�

EXW�FUHDWHV�LWV�RZQ�DQDO\WLFDO�GHVLJQ��WDLORUHG�WR�WKH�UHVHDUFK�WRSLF�DW�KDQG��.HOOHU�KLPVHOI�

GHILQHV� WKH� 6.$'� DV� D� ³UHVHDUFK� SHUVSHFWLYH�´� D� ³UHVHDUFK� SURJUDP�´� RU� D� ³WKHRUHWLFDO�

PHWKRGRORJLFDO�IUDPHZRUN�´�DV�RSSRVHG�WR�D�VWDQGDUGL]HG�PHWKRG�IROORZLQJ�WKH�³RQH�VL]H�

ILWV�DOO´� PRGHO� �VHH� .HOOHU� ����E�� ������ .HOOHU� DQG� 7UXVFKNDW� ����D��� ,W� IROORZV� WKDW� D�

VSHFLILF�FRGLQJ�V\VWHP�QHHGV�WR�EH�GHYHORSHG�IRU�HYHU\�FDVH�VWXG\������

6.$'�5HVHDUFK�3URJUDP�

7KH�6.$'�LV�HPEHGGHG�LQ�VRFLDO�FRQVWUXFWLYLVW�DQG�LQWHUSUHWDWLYH�WUDGLWLRQV�RI�WKH�VRFLRORJ\�

RI�NQRZOHGJH�DQG�DFFHQWXDWHV�WKH�LQWHUSUHWLYH�QDWXUH�XQGHUO\LQJ�GLVFRXUVH�UHVHDUFK��.HOOHU�

����������7UXVFKNDW���������������,W�LV�FRQFHUQHG�ZLWK�WKH�SURFHVVHV�RI�VRFLDO�FRQVWUXFWLRQ��

�
����7KH�FDWHJRU\�VFKHPD�DQG�FRGLQJ�V\VWHP�DGDSWHG�WR�ERWK�FDVH�VWXGLHV²WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�RQ�WKH�
RQH�KDQG�DQG�IXUWKHU�HQODUJHPHQW�RI�WKH�(8�RQ�WKH�RWKHU�KDQG²FDQ�EH�IRXQG�LQ�$SSHQGL[�*���
���� 7KH� 6.$'�DSSURDFK� FRPELQHV� WZR� WUDGLWLRQV� RI� WKH� ³VRFLRORJLFDO� DQDO\VLV� RI� NQRZOHGJH�´� QDPHO\� WKH�
KHUPHQHXWLF� VRFLRORJ\�RI� NQRZOHGJH� �+HUPHQHXWLVFKH�:LVVHQVVR]LRORJLH�� E\�3HWHU�/��%HUJHU� DQG�7KRPDV�
/XFNPDQQ� ������� DQG� WKH� V\PEROLF� LQWHUDFWLRQLVP��ZLWK�0LFKHO� )RXFDXOW¶� WKHRU\� RI� GLVFRXUVH� ������� DQG�
DGRSWV� DQ� LQWHUSUHWDWLYH� SDUDGLJP� �.HOOHU� ����D�� ������� 7KH� FRPELQDWLRQ� RI� WKHVH� GLIIHUHQW� WKHRUHWLFDO�
SHUVSHFWLYHV� DQG� DSSURDFKHV� UHVXOWV� LQ� D� UHVHDUFK�SURJUDP� WKDW� DOORZV�ERWK� WR� H[SORUH� WKH�EDVLF� GLVFXUVLYH�
VWUXFWXUHV� DQG� WR� WDNH� LQWR� DFFRXQW� WKH� SUHGLVSRVLWLRQV� RI� WKH� SDUWLFLSDWLQJ� DFWRUV�� VR� WKDW� WKH� SURFHVVHV� RI�
GLVFXUVLYH�FRQVWUXFWLRQ�RI�UHDOLW\�FDQ�EH�DQDO\]HG�LQ�WKHLU�HQWLUHW\��.HOOHU�����E���
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REMHFWLYDWLRQ�� FRPPXQLFDWLRQ�� DQG� OHJLWLPDWLRQ� RI� PHDQLQJ�� HVSHFLDOO\� DW� WKH� OHYHO� RI�

FROOHFWLYH�DFWRUV��.HOOHU�������������7KH�LQIODWLRQDU\�XVH�RI�WKH�FRQFHSW�RI�GLVFRXUVH�LQ�VRFLDO�

VFLHQFHV�KDV�FUHDWHG�VRPH�LQFRQVLVWHQFLHV�DQG�DPELJXLWLHV�LQ�WHUPV�RI�WHUPLQRORJ\��0LOOLNHQ�

�����������6FK�QHPDQQ�����E��������&RQVHTXHQWO\��GLVFRXUVH�FDQ�LQGLFDWH�DQ\WKLQJ�IURP�D�

VLPSOH� FRQYHUVDWLRQ� EHWZHHQ� SHRSOH� WR� D� SXEOLFO\� GLVFXVVHG� WRSLF� WR� D� VSHFLILF� FKDLQ� RI�

UHDVRQLQJ��H�J���WKH�QHROLEHUDO�GLVFRXUVH���%HUJVWU|P�HW�DO��������.HOOHU�����������.HUFKQHU�

DQG� 6FKQHLGHU� ����D��� 7KH� WUDGLWLRQDO� SROLWLFDO� VFLHQFH� DSSURDFK� WR� GLVFRXUVH� LV� PDLQO\�

LQWHUHVWHG�LQ�ZKLFK�DUJXPHQW�XOWLPDWHO\�ZLQV�DQG�ZK\�VRPH�DUJXPHQWV�DUH�PRUH�VXFFHVVIXO�

WKDQ� RWKHUV� �.HUFKQHU� �������.HOOHU� GHILQHV� GLVFRXUVHV� DV� ³PRUH� RU� OHVV� LQVWLWXWLRQDOLVHG�

VWUXFWXUHV� RI� NQRZOHGJH� SURGXFWLRQ� DQG� FLUFXODWLRQ´� DQG� DV� ³�DQ� RUGHULQJ� GHYLFH� IRU� WKH�

REVHUYDWLRQ�RI��FRQFUHWH�PDWHULDO�SUDFWLFHV�RI�ODQJXDJH�LQ�XVH�ZKLFK�FRQVWLWXWH� WKH�UHDOLW\�

WKDW� WKH\�DUH�GHDOLQJ�ZLWK´� �.HOOHU�����E��� ,Q�RQH�RI�KLV� ODWHU�ZRUNV��KH�SURYLGHV�D�PRUH�

HODERUDWH�GHILQLWLRQ��DFFRUGLQJ�WR�ZKLFK�GLVFRXUVH�UHSUHVHQWV�³D�UHDO��PDQLIHVW��REVHUYDEOH��

DQG�GHVFULEDEOH�VRFLDO�SUDFWLFH�ZKLFK�ILQGV�LWV�H[SUHVVLRQ�LQ�YDULRXV�GRFXPHQWV��LQ�WKH�XVH�RI�

RUDO�DQG�ZULWWHQ�ODQJXDJH��LPDJHV�RU�PRUH�JHQHUDOO\�VSHDNLQJ��LQ�WKH�XVDJH�RI�VLJQV´��.HOOHU�

�����������$FFRUGLQJO\��GLVFRXUVHV�DUH�UHDOL]HG�WKURXJK�FRPPXQLFDWLYH�DFWLRQV��IURP�ZKLFK�

WKH� UHVHDUFKHU� DLPV� WR� UHFRQVWUXFW� WKH� LQWHQGHG�PHDQLQJV� �%HKQNH� HW� DO�� ������ ������ 7KH�

6.$'�RIIHUV�TXLWH�DQ�RSHQ�UHVHDUFK�IUDPHZRUN�WKDW�FDQ�EH�DGDSWHG�WR�VXLW�YDULRXV�UHVHDUFK�

QHHGV��$W�WKH�VDPH�WLPH��D�UDWKHU�IOH[LEOH�PHWKRGRORJ\�RI�WKH�6.$'�UHTXLUHV�D�GHWDLOHG�DQG�

WUDQVSDUHQW�H[SOLFDWLRQ�RI�WKH�LQGLYLGXDO�PHWKRGLFDO�VWHSV��.HOOHU�HW�DO�������������

,Q�WKLV�VWXG\��DV�D�ILUVW�VWHS��D�GHWDLOHG�FDWHJRU\�VFKHPD�DQG�D�FRGLQJ�V\VWHP�DUH�GHYHORSHG�

DQG�DGDSWHG�IRU�HDFK�FDVH�VWXG\��L�H���PLJUDWLRQ�DQG�HQODUJHPHQW��EDVHG�RQ�WKH�WKHRUHWLFDO�

SUHPLVHV�DQG�UHYLHZ�RI�UHOHYDQW�OLWHUDWXUH��7KH�FRGHERRN��ZKLFK�FDQ�EH�IRXQG�LQ�$SSHQGL[�

*��� FRQVLVWV� RI� WKUHH� FRPSRQHQWV�� FRGH� QDPHV��ZKLFK� FRUUHVSRQG� WR� WKH� IRXU� VROLGDULW\�

SULQFLSOHV�RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��FRGH�GHILQLWLRQV��ZKLFK�

SURYLGH�DQ�RSHUDWLRQDOL]DWLRQ�RI�WKH�FRGHV�DQG�LPSOLFLWO\�GHOLQHDWH�LQFOXVLRQ�DQG�H[FOXVLRQ�

FULWHULD��DQG�H[DPSOHV�����,Q�WKH�VHFRQG�VWHS��GDWD�LV�FROOHFWHG�DQG�SUHSDUHG�IRU�DQDO\VLV��,W�

VKRXOG� EH� HPSKDVL]HG� KHUH� WKDW� WKH� FRPSLODWLRQ� RI� GDWD� LV� DOVR� JXLGHG� E\� WKHRUHWLFDOO\�

UHIOHFWHG�FULWHULD��7KH�VWXG\�ZLOO�GUDZ�RQ�SXEOLF�VWDWHPHQWV��VSHHFKHV��DQG��LQ�VHOHFWHG�FDVHV��

�
����7KH�FRGHERRN�GHYHORSHG�IRU� WKLV�VWXG\�GRHV�QRW�GHILQH�NH\ZRUGV�IRU� WKH�VSHFLILF�FDWHJRULHV�EHFDXVH� WKH�
FRPSLOHG�WH[WV�ZLOO�EH�DQDO\]HG�LQ�WKHLU�HQWLUHW\�DQG�WKHUH�LV�QR�QHHG�WR�XVH�WKH�³VHDUFK�IRU�NH\ZRUGV´�IXQFWLRQ�
LQ�0$;4'$��
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PHGLD� LQWHUYLHZV� GHOLYHUHG� E\� 3UHVLGHQWV�� 3ULPH�0LQLVWHUV�� )RUHLJQ�0LQLVWHUV�� DQG� RWKHU�

KLJK�UDQNLQJ� SROLWLFDO� HOLWHV� IURP� WKH� IRXU� 9LVHJUDG� VWDWHV�� 7KH� HQWLUH� FRGLQJ� SURFHVV� LV�

FRQGXFWHG�XVLQJ�WKH�VRIWZDUH�0$;4'$��7KHUHIRUH��LQ�WKH�WKLUG�VWHS��DOO�VRXUFHV�SHU�FDVH�

VWXG\�SHU�FRXQWU\�DV�ZHOO�DV�WKH�FRGLQJ�V\VWHP�DUH�LPSRUWHG�LQWR�WKH�UHVSHFWLYH�0$;4'$�

ILOHV��)RXUWK��UHOHYDQW�SDVVDJHV�RI�WH[W�DUH�FRGHG�IRU�FRUUHVSRQGHQFH�ZLWK�RU�H[HPSOLILFDWLRQ�

RI�WKH�FDWHJRULHV�GHULYHG�IURP�WKH�WKHRUHWLFDO�IUDPHZRUN�����,Q�WKH�ILIWK�VWHS��DIWHU�ILQLVKLQJ�

WKH�FRGLQJ�SURFHVV��WKH�GDWD�LV�LQWHUSUHWHG�E\�PHDQV�RI�GLVFRXUVH�DQDO\VLV��.HOOHU���������������

7KH�LQGLYLGXDO�VWHSV�RI�GLVFRXUVH�DQDO\VLV��DV�HPSOR\HG�LQ�WKH�SUHVHQW�VWXG\��DUH�VXPPDUL]HG�

EHORZ��

��� 'HYHORSPHQW�RI�D�GHWDLOHG�FDWHJRU\�VFKHPD�DQG�D�FRGLQJ�V\VWHP��FRGHERRN��

��� ,GHQWLILFDWLRQ�DQG�FRPSLODWLRQ�RI�GDWD�

��� ,PSRUW�RI�WKH�FROOHFWHG�GDWD�DQG�WKH�FRGLQJ�V\VWHP�LQWR�0$;4'$�

��� &RGLQJ�RI�WKH�WH[W�PDWHULDO�

��� ,QWHUSUHWDWLRQ�RI�WKH�PDWHULDO�DFFRUGLQJ�WR�WKH�WKHRUHWLFDOO\�GHULYHG�FDWHJRULHV�

'LVFRXUVH�DQDO\VLV�LV�EDVHG�RQ�DQ�LQWHUSUHWLYH�HYDOXDWLRQ�RI�WKH�GDWD�JDLQHG�LQ�WKH�UHVHDUFK�

SURFHVV��6LPLODU�WR�TXDOLWDWLYH�FRQWHQW�DQDO\VLV��GLVFRXUVH�DQDO\VLV�RSHUDWHV�ZLWK�WKHRUHWLFDOO\�

GHULYHG� DQG� GHOLEHUDWHO\� IRUPXODWHG� FDWHJRU\� V\VWHPV� DQG� FRGHV� IRU� HYDOXDWLQJ� WKH� WH[W�

PDWHULDO��EXW�LQVWHDG�RI�XVLQJ�WKH�VXPPDU\��H[SOLFDWLRQ��RU�VWUXFWXULQJ�WHFKQLTXHV��LW�VWULYHV�

WR� GLVWLOO� D� VXSHURUGLQDWH� PHDQLQJ� VFKHPH²WKH� GLVFRXUVH����� 7KH� EDVLF� DVVXPSWLRQ� RI�

)RXFDXOW¶V�WKHRU\�LV�WKDW�GLVFRXUVHV�FDQ�EH�DQDO\]HG�LQ�D�V\VWHPDWLF�ZD\�EHFDXVH�WKH\�FDQ�EH�

EURNHQ�GRZQ�LQWR�UHFXUULQJ�³HIIHFWLYH�VWDWHPHQWV´��)RXFDXOW������������6WDWHPHQWV��pQRQFp���

ZKLFK�DSSHDU�LQ�D�SOHWKRUD�RI�VR�FDOOHG�XWWHUDQFHV��pQRQFLDWLRQ���IRUP�WKH�VPDOOHVW�XQLW�RI�

GLVFRXUVH� DQG� HQDEOH� D� V\VWHPDWLF� DQDO\VLV� RI� GLVFRXUVHV� �VHH� DOVR� .HOOHU� ������ ����

6FK�QHPDQQ�����E�� ��������2YHU� WKH�\HDUV�� VSHFLILF� GLVFRXUVH�DQDO\WLFDO� WHUPLQRORJ\�KDV�

�
����,QWHUFRGHU�UHOLDELOLW\�WHVWV�ZHUH�FRQGXFWHG�GXULQJ�WKH�FRGLQJ�SURFHVV��$Q�H[WHUQDO�FRGHU�ZDV�DVNHG�WR�FRGH�
UDQGRPO\�VHOHFWHG�SDVVDJHV�RI�WKH�DQDO\]HG�WH[WV��ZKLOH�XVLQJ�WKH�GHYHORSHG�FRGLQJ�VFKHPH��7KH�FRGLQJ�UHVXOWV�
RI�WKH�H[WHUQDO�FRGHU�ZHUH�VXEVHTXHQWO\�FRPSDUHG�WR�WKH�FRGLQJ�UHVXOWV�RI�WKH�DXWKRU�RI�WKLV�VWXG\��
����$SSHQGL[�*�FRQWDLQV�D�VFKHPDWL]HG�FROOHFWLRQ�RI�VWDWHPHQWV�IRU�HYHU\�FDVH�VWXG\�DQG�HYHU\�FRXQWU\��VRUWHG�
DFFRUGLQJ�WR�WKH�UHVSHFWLYH�FDWHJRULHV��L�H���FRGHV�DQG�VXEFRGHV���$�IXOO�OLVW�RI�DOO�DQDO\]HG�GRFXPHQWV�VRUWHG�E\�
FDVH�VWXG\�DQG�VWDWH�FDQ�EH�IRXQG�LQ�$SSHQGL[�*���DQG�0$;4'$�UHVXOWV�LQ�$SSHQGL[�*����
����,W�VKRXOG�DOVR�EH�PHQWLRQHG�LQ�WKLV�FRQWH[W�WKDW�GLVFRXUVH�DQDO\WLFDO�DSSURDFKHV�GR�QRW�DOZD\V�XWLOL]H�SUH�
IRUPXODWHG�FDWHJRU\�V\VWHPV��VXFK�DV�ZKHQ�WKH�UHVHDUFK�GHVLJQ�FRPELQHV�GLVFRXUVH�DQDO\VLV�ZLWK�FRQVWUXFWLYLVW�
JURXQGHG�WKHRU\��VHH��H�J���-RKQVRQ�������0F$OLQGHQ��������
����7KLV� IXQGDPHQWDO�GLVWLQFWLRQ�EHWZHHQ�VWDWHPHQWV�DQG�XWWHUDQFHV�FRQVWLWXWHV� WKH�FHQWUDO�DQDO\WLF�SRLQW� IRU�
)RXFDXOW¶V�GLVFRXUVH�WKHRU\��6FK�QHPDQQ�����E�������
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GHYHORSHG�ZLWKLQ�WKH�GLVFRXUVH�VFKRODUVKLS��7KH�PRVW�SURPLQHQW�FRQFHSWV�XVHG�WR�DQDO\]H�

GLVFRXUVH� GDWD� DUH� WKH� ³SDWWHUQV� RI� LQWHUSUHWDWLRQ´� �'HXWXQJVPXVWHU�� DQG� ³QDUUDWLYH�

VWUXFWXUHV´� �6FK�QHPDQQ� ����D��� 'HXWXQJVPXVWHU� DUH� XQGHUVWRRG� DV� VRFLDOO\� W\SLILHG�

VFKHPHV�WKDW�RUJDQL]H�WKH�FRQWHQW�RI�VWDWHPHQWV��7KH\�UHSUHVHQW�FRPPRQ�EHOLHIV�RU�VKDUHG�

NQRZOHGJH�DUWLFXODWHG�ZLWKLQ�WKH�GLVFRXUVH�DQG�VHUYH�WR�SURYLGH�WKH�LQWHUSUHWDWLRQ�VFKHPH�IRU�

RFFXUULQJ�HYHQWV�RU�HYHU\GD\�URXWLQHV��.HOOHU�����D��6FK�QHPDQQ�����D�������7R�UHFRQVWUXFW�

'HXWXQJVPXVWHU�� RQO\� WKRVH� SDVVDJHV� DUH� VHOHFWHG� ZLWKLQ� WKH� H[DPLQHG� WH[W� WKDW� FRQWDLQ�

VWDWHPHQWV� RQ� WKH� UHVSHFWLYH� GLPHQVLRQ� DFFRUGLQJ� WR� WKH� FRGLQJ�� ,Q� FRQWUDVW� WR� WKH�

GHFRPSRVLWLRQ�RI� WH[W� LQWR� LQGLYLGXDO� VWDWHPHQWV� DV� GHVFULEHG� DERYH��'HXWXQJVPXVWHU� DUH�

FRQFHUQHG�ZLWK�WKH�LQYHVWLJDWLRQ�RI�WKH�FRQILJXUDWLRQ�RI�WKH�VSHFLILF�VWDWHPHQW�FRPSRQHQWV��

1DUUDWLYH�VWUXFWXUHV�FDQ�EH�GHILQHG�DV�D�FRPELQDWLRQ�RI�VWDWHPHQWV�RUJDQL]HG� LQ� WLPH�� L�H��

DORQJ�D�VWRU\�OLQH�RU�D�SORW��WKDW�HVVHQWLDOO\�WHOO�D�VWRU\�RI�ZKR�LV�GRLQJ�ZKDW�DQG�ZK\��7KH\�

WLH� WRJHWKHU� 'HXWXQJVPXVWHU�� FODVVLILFDWLRQV�� DQG� RWKHU� HOHPHQWV� RI� V\PEROLF� RUGHU� DQG�

RUJDQL]H�ERWK�WKH�JHQHDORJ\�DQG�WKH�FXUUHQW�PDQLIHVWDWLRQ�RI�GLVFRXUVHV��.HOOHU�����������

�����6FK�QHPDQQ�����D�������

0$;4'$�DQG�'DWD�6HOHFWLRQ�

2YHU�WLPH��GLIIHUHQW�FRPSXWHU�SURJUDPV�KDYH�EHHQ�GHYHORSHG�WR�VXSSRUW�WKH�LQGLYLGXDO�VWHSV�

RI� TXDOLWDWLYH� DQDO\VLV� DQG� WH[W� LQWHUSUHWDWLRQ� E\� VWUXFWXULQJ� DQG� RUJDQL]LQJ� WH[WXDO� GDWD�

�'LD]�%RQH� DQG� 6FKQHLGHU� ������ ������ 7KHUH� LV� QR� GLVFRXUVH� DQDO\VLV�VSHFLILF� SURJUDP��

KRZHYHU�� GLVFRXUVH� UHVHDUFKHUV� FDQ� PDNH� XVH� RI� RWKHU� TXDOLWDWLYH� WH[W� DQDO\VLV� VRIWZDUH�

SURJUDPV��VXFK�DV�0$;4'$��0$;4'$�LV�DEOH� WR�PDQDJH� ODUJH�TXDQWLWLHV�RI� WH[W�ZLWK�

TXLFN�DFFHVV�WR�HYHU\�VLQJOH�GRFXPHQW�����,W�RUJDQL]HV�WKH�WH[WV�DFFRUGLQJ�WR�FULWHULD�GHILQHG�

E\�WKH�XVHU��,W�DOORZV�WR�FRQVWUXFW�DQ�RZQ�FDWHJRU\�V\VWHP��DVVLJQ�FDWHJRULHV�WR�VHOHFWHG�WH[W�

VHFWLRQV� DFFRUGLQJ� WR� GHILQHG� FRGLQJ� UXOHV�� DQG� YLVXDOL]H� WKH� FDWHJRU\� DVVLJQPHQWV� �DQG�

SRWHQWLDOO\�DOVR�RYHUODSV�RI�FDWHJRULHV���)RU�H[DPSOH��DOO�WH[W�VHJPHQWV�EHORQJLQJ�WR�WKH�VDPH�

FDWHJRU\�RU�VXEFDWHJRU\�FDQ�EH�DVVLJQHG�WKH�VDPH�FRORU�DQG�GLVSOD\HG�WRJHWKHU��7KH�FRGLQJ�

DQG� FDWHJRUL]DWLRQV� QRW� RQO\� KHOS� LQWHUSUHW� WKH� WH[W� PDWHULDO� EXW� WKH\� DOVR� LQFUHDVH� WKH�

FRQVLVWHQF\�DQG�WUDQVSDUHQF\�RI�WKH�DQDO\VLV��DV�DOO�VWHSV�WDNHQ�DORQJ�WKH�ZD\�FDQ�EH�HDVLO\�

UHWUDFHG� �'LD]�%RQH� DQG� 6FKQHLGHU� ������� 7KH� OLQH�QXPEHUHG� IRUP� IDFLOLWDWHV� DFFHVV� WR�

�
����7KLV�VWXG\�DQDO\]HG�D�WRWDO�RI�����WH[WV��
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LQGLYLGXDO�VWDWHPHQWV��SDVVDJHV�RI�WH[W��DQG�WH[W�VHTXHQFHV��,W�LV�DOVR�SRVVLEOH�WR�VHDUFK�IRU�

ZRUGV�DQG�ZRUG�FRPELQDWLRQV�LQ�WKH�WH[WV��,Q�DGGLWLRQ��0$;4'$�RIIHUV�WKH�SRVVLELOLW\�WR�

XVH�PHPRV�DQG�FRPPHQWDULHV�IRU�LQGLYLGXDO�WH[W�SDVVDJHV��ZKLFK�FDQ�EH�DQ�LPSRUWDQW�WRRO�

IRU�VXEVHTXHQW�LQWHUSUHWDWLRQ��

7KLV�VWXG\�IROORZV�D�GHGXFWLYH�DSSURDFK�WR�WKH�GHYHORSPHQW�RI�WKH�FRGLQJ�VFKHPH��&RGHV�

XVHG�LQ�WKLV�VWXG\�DUH�HTXLYDOHQW�WR�WKH�VROLGDULW\�SULQFLSOHV�RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV��

DQG� VHOI�SUHVHUYDWLRQ� H[SOLFDWHG� HDUOLHU�� 7KURXJKRXW� WKH� FRGLQJ� SURFHVV�� WKHVH� FRGHV� DUH�

IXUWKHU�GLIIHUHQWLDWHG�LQWR�VXEFRGHV��ZKLFK�PD\�GLIIHU�IURP�RQH�FDVH�VWXG\�DQG�RU�FRXQWU\�WR�

DQRWKHU�� GHSHQGLQJ� RQ� WKH� SDUWLFXODU� PDQLIHVWDWLRQ����� 2QH� WH[W� SDVVDJH� FDQ� EH� DVVLJQHG�

VHYHUDO�VXEFRGHV�����0RUH�LPSRUWDQWO\��ODWHU�LQ�WKH�SURFHVV��RQFH�LW�LV�SRVVLEOH�WR�ORRN�RYHU�

WKH� HQWLUH� FRGLQJ� VFKHPH� DQG� WKH� FRUUHVSRQGLQJ� WH[W� SDVVDJHV�� WKH� VXEFRGHV� FDQ� EH�

VXPPDUL]HG�� FRPELQHG�� GLIIHUHQWLDWHG�� UHQDPHG�� UHVWUXFWXUHG�� RU� QHZO\� IRUPHG� �VHH� DOVR�

%HKQNH�HW�DO������������������7KH�RXWFRPH�RI�WKH�FRGLQJ�SURFHVV�LV�D�KLHUDUFKLFDO�V\VWHP�

ZLWK�FRGHV�DQG�VXEFRGHV��ZKLFK�DUH�DVVLJQHG�FRORUV�LQ�RUGHU�WR�HDVLO\�GLIIHUHQWLDWH�EHWZHHQ�

GLIIHUHQW�FDWHJRULHV������

0$;4'$�LV�D�KHOSIXO�WRRO�IRU�V\VWHPDWLFDOO\�VRUWLQJ��FRGLQJ��DQG�YLVXDOL]LQJ�UHOHYDQW�GDWD�

IRU� VXEVHTXHQW� LQWHUSUHWLYH� DQDO\VLV� RI� WKH� FRQWHQW�� 7KLV� PHDQV� WKDW� WKH� WKHRU\�EDVHG�

LQWHUSUHWDWLRQ�ZRUN�LV�GRQH�E\�WKH�UHVHDUFKHU��ZKR�QHHGV�WR�WDNH�LQWR�DFFRXQW�WKH�GLIIHUHQW�

VLWXDWLRQDO�� LQVWLWXWLRQDO�RUJDQL]DWLRQDO�� DQG� VRFLDO� FRQWH[WV� XQGHU� ZKLFK� WKH� DQDO\]HG�

VWDWHPHQWV�ZHUH�PDGH� �.HOOHU� ������ ��������1HYHUWKHOHVV�� DV� RSSRVHG� WR�SV\FKRORJLFDO� RU�

FRJQLWLYH�DSSURDFKHV��GLVFRXUVH�DQDO\VLV�VWD\V�DW�WKH�OHYHO�RI�GLVFRXUVH��ZKLFK��DFFRUGLQJ�WR�

2OH�:DHYHU��FRQVWLWXWHV�D�VLJQLILFDQW�PHWKRGRORJLFDO�VWUHQJWK��

³'LVFRXUVH�DQDO\VLV�ZRUNV�RQ�SXEOLF�WH[WV��,W�GRHV�QRW�WU\�WR�JHW�WR�WKH�WKRXJKWV�RU�
PRWLYHV�RI�WKH�DFWRUV��WKHLU�KLGGHQ�LQWHQWLRQV�RU�VHFUHW�SODQV��(VSHFLDOO\�IRU�WKH�

�
����$FFRUGLQJ�WR�8GR�.XFNDUW]�DQG�6WHIDQ�5lGLNHU��WKH�ILUVW�GHGXFWLYH�VWHS�RI�WKH�DQDO\VLV�FDQ�EH�IROORZHG�E\�
D�VHFRQG�LQGXFWLYH�VWHS��ZKHQ�VXEFRGHV�DUH�GHYHORSHG�HPSLULFDOO\�EDVHG�RQ�WKH�PDWHULDO��.XFNDUW]�DQG�5lGLNHU�
������������-RDFKLP�%HKQNH�HW�DO��DOVR�XQGHUOLQH�WKDW��LQ�SUDFWLFH�� HYHQ�ZLWK�D�GHWDLOHG�FRGLQJ�V\VWHP�DQG�D�
VWUXFWXUHG�DSSURDFK�WR�WKH�WH[W��QHZ�FDWHJRULHV�PD\�VWLOO�HPHUJH�GXULQJ�WKH�FRGLQJ�SURFHVV�WKDW�WKH�UHVHDUFKHUV�
KDYH�QRW�SUHYLRXVO\�WKRXJKW�RI��%HKQNH�HW�DO��������������
����7KH�OHQJWK�RI�D�WH[W�SDVVDJH�LV�QRW�GHWHUPLQDQW��6RPHWLPHV�RQO\�RQH�ZRUG�LV�DVVLJQHG�D�FRGH��VRPHWLPHV�RQH�
RU�WZR�VHQWHQFHV��VRPHWLPHV�D�ZKROH�SDUDJUDSK��%HKQNH�HW�DO������������������
����7KH�0$;4'$�DQDO\VLV�XVHG�LQ�WKLV�VWXG\�XVHG�WKH�IROORZLQJ�FRORU�V\VWHP��JUHHQ�IRU�SUR[LPLW\�� UHG�IRU�
QHHG��EOXH�IRU�GHVHUYLQJQHVV��DQG�\HOORZ�IRU�VHOI�SUHVHUYDWLRQ��
����,Q�WKLV�FRQWH[W��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�D�PHWKRGRORJLFDO�FKDOOHQJH�GLVFRXUVH�DQDO\VWV�XVXDOO\�IDFH�LV�WKH�
QHHG�WR�UHFRQFLOH�WKH�SURIRXQG�DQDO\VLV�RI�LQGLYLGXDO�FDVHV��ZKLFK�LV�SDUDPRXQW�IRU�WKH�UHFRQVWUXFWLRQ�RI�WKH�
GLVFRXUVH��ZLWK�WKH�PDVVHV�RI�WH[WV�WKDW�FRQVWLWXWH�WKH�GDWDEDVH�IRU�WKH�DQDO\VLV��%HKQNH�HW�DO��������������
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VWXG\�RI�IRUHLJQ�SROLF\�ZKHUH�PXFK�LV�KLGGHQ��LW�EHFRPHV�D�KXJH�PHWKRGRORJLFDO�
DGYDQWDJH�WKDW�RQH�VWD\V�DW�WKH�OHYHO�RI�GLVFRXUVH´��:DHYHU������������

7KLV� LV� QRW� WR� GHQ\� WKDW� SXEOLF� VWDWHPHQWV� FDQ� WR� D� OHVVHU� RU� D� JUHDWHU� H[WHQW� EH�

LQVWUXPHQWDOL]HG�DQG�GLVFRXUVH�DQDO\VLV�ZRXOG�LQ�VXFK�FDVHV�EH�OLPLWHG�LQ�XQYHLOLQJ�SRWHQWLDO�

KLGGHQ�PHDQLQJV�DQG�PRWLYHV��)XUWKHUPRUH��DV�LQGLFDWHG�HDUOLHU��SROLWLFDO�HOLWHV�FDQ�DOVR�OHDYH�

WKH�JLYHQ�GLVFXUVLYH�LGHQWLW\�IUDPHZRUN�DOWRJHWKHU�LI�WKH\�GHFLGH�WR��+RZHYHU��DW�WKH�VDPH�

WLPH��SROLF\�PDNHUV�QHHG�WR�MXVWLI\�WKHLU�GHFLVLRQV�DQG�SROLF\�FKRLFHV�DQG�WKHQ�VWLFN�WR�WKHP�

LQ�WKHLU�VXEVHTXHQW�DFWLRQV�LI� WKH\�ZDQW�WR�DSSHDU�FUHGLEOH� LQ�IURQW�RI� WKHLU�FRQVWLWXHQFLHV��

7KHUHIRUH�� WKH� SXEOLFO\� VWDWHG� MXVWLILFDWLRQV� VKRXOG� ODUJHO\� UHIOHFW� WKH� SROLWLFDO� HOLWHV¶�

XQGHUO\LQJ�PRWLYHV�DQG�LQWHUHVWV��,Q�DGGLWLRQ��VWD\LQJ�DW�WKH�OHYHO�RI�GLVFRXUVH�DOVR�PDNHV�WKH�

DQDO\VLV�FRPSUHKHQVLEOH�DQG�UHSOLFDEOH��7R�HQVXUH�WKH�UHOLDELOLW\�RI�WKH�DQDO\]HG�VWDWHPHQWV��

WKH�GDWD�REWDLQHG�WKURXJK�GLVFRXUVH�DQDO\VLV�ZLOO�EH�FURVV�FKHFNHG�WKURXJK�WULDQJXODWLRQ�RI�

LQIRUPDWLRQ�JDWKHUHG�WKURXJK�H[SHUW�LQWHUYLHZV�DQG�VHFRQGDU\�VRXUFHV�����

����6WUXFWXUH�RI�WKH�(PSLULFDO�&KDSWHUV�

7KH�HPSLULFDO�FKDSWHU�RI�WKH�SUHVHQW�VWXG\�ZLOO�EH�VWUXFWXUHG�DV�IROORZV��,Q�WKH�ILUVW�VWHS��LW�LV�

LPSRUWDQW�WR�H[SORUH�WKH�PDLQ�LGHQWLW\�HOHPHQWV�LQKHUHQW�WR�WKH�QDWLRQDO�LGHQWLWLHV�RI�WKH�IRXU�

FRXQWULHV�XQGHU�LQYHVWLJDWLRQ��VLQFH�WKHVH�ZLOO�VHUYH�DV�WKH�EDVLV�IRU�IXUWKHU�DQDO\VLV�RI�WKH�

9LVHJUDG�FRXQWULHV¶�XQGHUVWDQGLQJ�RI�VROLGDULW\��RU�LQ�RWKHU�ZRUGV��IRU�WKH�LQYHVWLJDWLRQ�RI�

WKH�QH[XV�EHWZHHQ� LGHQWLW\� DQG�VROLGDULW\��7R� WKLV�HQG�� WKH�DXWKRU�ZLOO�GUDZ�XSRQ�DOUHDG\�

H[LVWLQJ� UHVHDUFK� DQG� VHFRQGDU\� OLWHUDWXUH� RQ� QDWLRQDO� LGHQWLWLHV� RI� WKH� &]HFK� 5HSXEOLF��

6ORYDNLD��+XQJDU\��DQG�3RODQG�DV�ZHOO�DV�FRQGXFWHG�LQWHUYLHZV�ZLWK�H[SHUWV�IURP�UHVHDUFK�

FHQWHUV��XQLYHUVLWLHV��LQVWLWXWHV��DQG�WKLQN�WDQNV�LQ�WKH�IRXU�UHVSHFWLYH�FRXQWULHV��

$IWHU�WKH�HODERUDWLRQ�RI�WKH�UHFXUULQJ�LGHQWLW\�HOHPHQWV�IRU�HYHU\�VWDWH�DQG�IRU�WKH�9LVHJUDG�

*URXS��WKH�WZR�FDVH�VWXGLHV�ZLOO�IROORZ��7KH\�DUH�VWUXFWXUHG�DFFRUGLQJ�WR�WKH�VDPH�VFKHPH��

(DFK�FDVH�VWXG\�VWDUWV�ZLWK�D�EULHI�EXW�GHWDLOHG�GHVFULSWLRQ�RI�WKH�VROLGDU\��RU�QRQ�VROLGDU\��

EHKDYLRU�RI�WKH�9LVHJUDG�FRXQWULHV�WKURXJKRXW�D�SDUWLFXODU�HYHQW�RU�WLPH�SHULRG��PLJUDWLRQ�

DQG�UHIXJHH�FULVLV��RU�LQ�FRQQHFWLRQ�WR�D�VSHFLILF�SROLF\�ILHOG��HQODUJHPHQW�RI�WKH�(8���1RW�

�
����.HOOHU�SRVLWV�WKDW�GLVFRXUVH�VFLHQWLVWV�XVXDOO\�ZRUN�ZLWK�DYDLODEOH�SULPDU\�VRXUFHV��VXFK�DV�VWDWHPHQWV�DQG�
SDUOLDPHQW�SURWRFROV�RU�DUFKLYDO�GDWD��DQG�VRPHWLPHV�FRPELQH�WKHP�ZLWK�WKHLU�RZQ�VXUYH\V��.HOOHU������������
6LPLODUO\��EHVLGHV�DQDO\]LQJ�WKH�PRVW�LPSRUWDQW�VWDWHPHQWV�IURP�WKH�UHVSHFWLYH�GHFLVLRQ�PDNLQJ�SURFHVVHV�WR�
UHFRQVWUXFW� DUJXPHQWDWLYH� VWUXFWXUHV� EHKLQG� WKH� UHVSHFWLYH� GLVFRXUVHV�� WKLV� VWXG\�ZLOO� DGGLWLRQDOO\� GUDZ� RQ�
LQIRUPDWLRQ�REWDLQHG�WKURXJK�FRQGXFWHG�H[SHUW�LQWHUYLHZV�DQG�VHOHFWHG�VHFRQGDU\�VRXUFHV���
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RQO\�ZLOO�WKHVH�VXEFKDSWHUV�HVWDEOLVK�VSHFLILF�VROLGDULW\�SURILOHV�RI�WKH�LQGLYLGXDO�FRXQWULHV��

EXW�WKH\�ZLOO�DOVR�KHOS�DVVHVV�ZKHWKHU�WKH�9��*URXS�DV�D�ZKROH�DFWHG�UDWKHU�DV�DQ�³DJHQGD�

VHWWHU�EXLOGLQJ� EORFN´� RU� DQ� ³RSSRVLWLRQ�VWXPEOLQJ� EORFN´�ZLWKLQ� WKH� (8� WKURXJKRXW� WKDW�

WLPH��$IWHU�WKDW��HDFK�FDVH�VWXG\�ZLOO�H[SORUH�KRZ�WKH��QRQ�VROLGDU\�EHKDYLRU�ZDV�MXVWLILHG�

E\�WKH�SROLWLFDO�HOLWHV�LQ�WKH�9LVHJUDG�FRXQWULHV��8VLQJ�WKH�PHWKRG�RI�GLVFRXUVH�DQDO\VLV�DQG�

EXLOGLQJ�XSRQ�WKH�VROLGDULW\�SULQFLSOHV�HVWDEOLVKHG�E\�6LHJIULHG�6FKLHGHU�HW�DO�������������D��

�������DGMXVWHG�DFFRUGLQJ�WR�WKH�UHVHDUFK�LQWHUHVWV�RI�WKH�GLVVHUWDWLRQ�SURMHFW��WKH�VWXG\�ZLOO�

HODERUDWH�RQ�WKH�VSHFLILF�XQGHUVWDQGLQJV�RI�VROLGDULW\�LQ�WKH�9LVHJUDG�VWDWHV��7KH�RXWSXW�RI�

WKLV� VWHS�ZLOO� EH� WKH� LOOXVWUDWLRQ� RI� WKH� LQWHUDFWLRQ� DQG� KLHUDUFKL]DWLRQ� RI� WKHVH� VROLGDULW\�

SULQFLSOHV��SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��IRU�HDFK�FRXQWU\�DV�ZHOO�DV�

IRU�WKH�9LVHJUDG�UHJLRQ�DV�D�ZKROH��

,Q�WKH�ODVW�VWHS��WKH�VWXG\�ZLOO�H[DPLQH�WKH�QH[XV�EHWZHHQ�WKH�LGHQWLW\�HOHPHQWV�LGHQWLILHG�LQ�

WKH�ILUVW�SDUW�RI�WKH�HPSLULFDO�FKDSWHU�DQG�WKHLU�UHIOHFWLRQ�LQ�WKH�VROLGDULW\�EHKDYLRU�RI�WKH�IRXU�

FRXQWULHV� DV� SUREOHPDWL]HG� LQ� HYHU\� FDVH� VWXG\��7KH�SXUSRVH�RI� WKLV� ILQDO� VWHS� LV� WR� VKRZ�

ZKHWKHU�DQG�WR�ZKLFK�H[WHQW�WKH�PRWLYHV�RI�VROLGDULW\�DQG�WKH�MXVWLILFDWLRQV�RI��QRQ�VROLGDULW\�

EHKDYLRU�DUH� UHIOHFWHG� LQ� WKH� UHVSHFWLYH�QDWLRQDO� LGHQWLW\�RI�D�JLYHQ�FRXQWU\��7KH� LGHQWLW\�

VROLGDULW\�QH[XV�ZLOO�EH�LOOXVWUDWHG�LQ�WKH�IRUP�RI�D�VXPPDU\�WDEOH�DW�WKH�HQG�RI�HYHU\�FKDSWHU�

EDVHG�RQ�WKH�H[DPSOH�EHORZ�LQ�WDEOH����

7DEOH����,GHQWLW\�VROLGDULW\�QH[XV�

� 3UR[LPLW\� 1HHG� 'HVHUYLQJQHVV� 6HOI�SUHVHUYDWLRQ�

,GHQWLW\�(OHPHQW��� [� � [� �

,GHQWLW\�(OHPHQW��� � [� � �

,GHQWLW\�(OHPHQW��� [� [� � [�

«� � � � �

6RXUFH��2ZQ�WDEOH�

7KH� VWXG\� VHHNV� WR� LOOXPLQDWH� WKH� LGHQWLW\�VROLGDULW\� QH[XV� RQ� WZR� GLVWLQFW� OHYHOV²WKH�

LQGLYLGXDO� DQG� WKH� FROOHFWLYH� RQH�� 2Q� WKH� LQGLYLGXDO� OHYHO�� WKH� UHVHDUFK� LV� GULYHQ� E\� WKH�

TXHVWLRQ�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�VSHFLILF�PRWLYHV�RI�VROLGDULW\��ZKLFK�KDYH�WKHLU�URRWV�LQ�

WKH�QDWLRQDO�LGHQWLW\�RI�D�VWDWH��LQIOXHQFH�WKH�H[SUHVVLRQ�RI�VROLGDULW\��RU�ODFN�WKHUHRI���2Q�WKH�

FROOHFWLYH�OHYHO��WKH�IRFXV�OLHV�RQ�WKH�VROLGDULW\�³SHUIRUPDQFH´�RI�WKH�ZKROH�9LVHJUDG�*URXS��
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7KH�FDVH�VWXGLHV�ZLOO�LOOXPLQDWH�ZKHWKHU�WKH�DFWLYDWLRQ�DQG�PXWXDO�LQWHUDFWLRQ�RI�SDUWLFXODU�

�VKDUHG�� LGHQWLW\� HOHPHQWV� UHIOHFWHG� LQ� WKH� VROLGDULW\� SULQFLSOHV� RI� SUR[LPLW\�� QHHG��

GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ� DIIHFW� WKH�9�¶V� WHQGHQF\� WR�SHUIRUP� DV�D�EXLOGLQJ�RU�

VWXPEOLQJ�EORFN�ZLWKLQ� WKH� (8��7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� DQDO\WLFDO� VWHSV� DQG�

PHWKRGV�XVHG�LQ�WKH�VXEVHTXHQW�HPSLULFDO�FKDSWHUV��

7DEOH����0HWKRGV�XVHG�LQ�WKH�HPSLULFDO�FKDSWHUV�

$QDO\WLFDO�VWHS� 0HWKRGV�XVHG� 2XWSXW��IRU�HYHU\�
9LVHJUDG�FRXQWU\��

2XWSXW��IRU�WKH�
9LVHJUDG�*URXS��

1DWLRQDO�
LGHQWLW\�

TXDOLWDWLYH�FRQWHQW�
DQDO\VLV�	�H[SHUW�
LQWHUYLHZV�

QDWLRQDO�LGHQWLW\�SURILOH�
�PDLQ�LGHQWLW\�HOHPHQWV��
VLJQLILFDQW�RWKHUV��

VLPLODU�RYHUODSSLQJ�
LGHQWLW\�HOHPHQWV�

6ROLGDULW\�
EHKDYLRU�

FKURQRORJLFDO��
VWUXFWXUHG�GHVFULSWLRQ�
RI�HYHQWV�DQG�SROLF\�
GHFLVLRQV�

GHWDLOHG�GHVFULSWLRQ�RI�
VROLGDULW\�EHKDYLRU�RI�
HYHU\�9LVHJUDG�FRXQWU\�

9��DV�D�EXLOGLQJ�
EORFN�VWXPEOLQJ�EORFN�
ZLWKLQ�WKH�(8"�

6ROLGDULW\�
SURILOH��PRWLYHV�
RI�VROLGDULW\��

GLVFRXUVH�DQDO\VLV�
�0$;4'$���
	�H[SHUW�LQWHUYLHZV�

VROLGDULW\�SURILOH�RI�HDFK�
FRXQWU\��PDLQ�GLVFXUVLYH�
MXVWLILFDWLRQV�RUJDQL]HG�
DORQJ�WKH�IRXU�SULQFLSOHV�
RI�SUR[LPLW\��QHHG��
GHVHUYLQJQHVV��DQG�VHOI�
SUHVHUYDWLRQ��

VROLGDULW\�SURILOH�RI�WKH�
9LVHJUDG�*URXS��PDLQ�
GLVFXUVLYH�MXVWLILFDWLRQV�RI�
RI�VROLGDULW\�EHKDYLRU��
LQWHUDFWLRQ�DQG�
KLHUDUFKL]DWLRQ�RI�WKH�IRXU�
SULQFLSOHV��

,GHQWLW\�
VROLGDULW\�QH[XV� ��

WDEOH�LOOXVWUDWLQJ�WKH�
LGHQWLW\�VROLGDULW\�QH[XV�
�VHH�WDEOH���DERYH��

LGHQWLW\�VROLGDULW\�QH[XV�
RQ�WKH�H[DPSOH�RI�WKH�WZR�
FDVH�VWXGLHV�

6RXUFH��2ZQ�WDEOH� �
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3$57�,,,��

1$7,21$/�,'(17,7,(6�2)�7+(�9,6(*5$'�67$7(6�

,Q�D�FRQVWUXFWLYLVW�XQGHUVWDQGLQJ��LGHQWLWLHV�DUH�QRW�IL[HG�EXW�UHODWLYH�DQG�UHODWLRQDO��L�H��WKH\�

DUH�VKDSHG�E\�KLVWRU\��LGHDV��QRUPV��EHOLHIV��DQG�YDOXHV��DQG�FRQVWUXFWHG�WKURXJK�LQWHUDFWLRQV�

ZLWK�RWKHU�DFWRUV��:HQGW��������$Q�LGHQWLW\�RI�D�VWDWH�RU�D�QDWLRQ�UHIOHFWV�WKH�OHJDFLHV�RI�WKH�

SDVW�WKDW�LQ�WXUQ�OHDG�WR�WKH�DGRSWLRQ�RI�VSHFLILF�EHOLHIV�DQG�YDOXHV��7XOPHWV��������,Q�DGGLWLRQ��

PRVW�DXWKRUV�DJUHH�WKDW�DQ�LGHQWLW\�LV�QRW�HQWLUHO\�GRPHVWLFDOO\�GULYHQ�EXW�WKH�VHOI�LV�IXUWKHU�

GHILQHG� LQ� UHODWLRQ� WR� VLJQLILFDQW� RWKHUV� �+DUQLVFK� ����E��� 7KLV� FDQ� WDNH� WKH� IRUP� RI�

LGHQWLILFDWLRQ�ZLWK�RU�GHOLPLWDWLRQ�IURP�RQH�RU�VHYHUDO�³RXW�JURXSV´��0DUFXVVHQ�HW�DO���������

$FFRUGLQJO\�� WKH� VXEVHTXHQW� HPSLULFDO� FKDSWHUV�ZLOO� SUHVHQW� KLVWRULFDO� GHYHORSPHQWV� DQG�

PLOHVWRQHV� WKDW�KDYH�EHHQ�SDUWLFXODUO\� LPSRUWDQW� IRU�VKDSLQJ� WKH�QDWLRQDO� LGHQWLWLHV�RI� WKH�

LQGLYLGXDO�9LVHJUDG�VWDWHV��DV�ZHOO�DV�H[SORUH�WKHLU�UHODWLRQV�WR�WKH�SDVW�DQG�SUHVHQW�VLJQLILFDQW�

RWKHUV�����%DVHG�RQ� WKH� LGHQWLILHG� IRUPDWLYH�HYHQWV�DQG�PDLQ� VLJQLILFDQW�RWKHUV��HDFK�VXE�

FKDSWHU�ZLOO�DOVR�GUDZ�XS�WKH�PDLQ�LGHQWLW\�HOHPHQWV�WKDW�FRQWLQXH�WR�XQGHUSLQ�WKH��IRUHLJQ��

SROLF\�DFWLRQV�RI�WKH�9LVHJUDG�VWDWHV��7KH�ODVW�VHFWLRQ�ZLOO�SURYLGH�D�EULHI�VXPPDU\�RI�WKH�

LGHQWLW\�HOHPHQWV�VKDUHG�E\�DOO�IRXU�9LVHJUDG�VWDWHV�� �

�
����7KH�DFFRXQWV�RI�QDWLRQDO�LGHQWLW\�ZLOO�PRVWO\�HQG�ZLWK�(8�DFFHVVLRQ�EHFDXVH�LPSDFWV�RI�PRUH�UHFHQW�VRFLDO��
SROLWLFDO��DQG�HFRQRPLF�GHYHORSPHQWV�RQ�WKH��WUDQV�IRUPDWLRQ�RI�QDWLRQDO�LGHQWLW\�DUH�VWLOO�GLIILFXOW�WR�REVHUYH��
6LQFH�LGHQWLW\�FKDQJH�LV�D�SURGXFW�RI�VRFLDO�LQWHUDFWLRQ�DQG�FRPPXQLFDWLRQ��LW�UHTXLUHV�VRPH�WLPH�XQWLO�RQH�FDQ�
UHOLDEO\�GHWHFW�WKH�PRGLILFDWLRQ�RI�H[LVWLQJ�RU�WKH�HPHUJHQFH�RI�QHZ�LGHQWLW\�HOHPHQWV��+RZHYHU��VHOHFWHG�HYHQWV�
WKDW�DUH�DOUHDG\�FRQVLGHUHG�SDUWLFXODUO\�IRUPDWLYH�IRU�WKH�UHGHILQLWLRQ�RI�WKH�UHVSHFWLYH�QDWLRQDO�LGHQWLW\��VXFK�
DV�WKH������HOHFWLRQ�RI�9LNWRU�2UEiQ�DV�3ULPH�0LQLVWHU�RI�+XQJDU\��ZLOO�EH�LQFOXGHG�LQ�WKH�DQDO\VLV�WRR��
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&KDSWHU����&]HFK�1DWLRQDO�,GHQWLW\�

&]HFK�KLVWRULDQV�DQG�SROLWLFDO�VFLHQWLVWV�DOLNH�FRQVLGHU�&]HFK�KLVWRU\�WR�EH�IRU�WKH�PRVW�SDUW�

GLVFRQWLQXRXV�� RVFLOODWLQJ� EHWZHHQ� WKH� ³SHULRGV� RI� GDUNQHVV�´� FKDUDFWHUL]HG� E\� IRUHLJQ�

GRPLQDWLRQ�� DQG� ³JROGHQ� DJHV�´� LQFOXGLQJ� GXULQJ� WKH� &]HFK� QDWLRQDO� PRYHPHQW� LQ� WKH�

QLQHWHHQWK� FHQWXU\� DQG� WKH� VXFFHVVIXO� WUDQVIRUPDWLRQ� LQ� WKH� ����V� �%URGVNê� �������0RVW�

DXWKRUV�IXUWKHU�DJUHH�WKDW�LW�ZDV�SUHFLVHO\�WKH�KLVWRULFDO�GLVFRQWLQXLWLHV�WKDW�ZHUH�SDUWLFXODUO\�

IXQGDPHQWDO�IRU�WKH�IRUPDWLRQ�DQG�WUDQVIRUPDWLRQ�RI�WKH�&]HFK�LGHQWLW\��%URGVNê�������+ROê�

������.XELã�HW�DO��������.XQGHUD��������'UDZLQJ�XSRQ�H[WHQVLYH�VHFRQGDU\� OLWHUDWXUH�RQ�

&]HFK�KLVWRU\�DQG�FRQGXFWHG�LQWHUYLHZV��WKLV�VWXG\�LGHQWLILHV�QLQH�HYHQWV�WKDW�KDYH�EHHQ�PRVW�

IRUPDWLYH�IRU�WKH�&]HFK�QDWLRQDO�LGHQWLW\�DQG�WKDW�ZLOO�EH�HODERUDWHG�EHORZ�LQ�JUHDWHU�GHWDLO��

����WKH�SHULRG�RI�WKH�PHGLHYDO�.LQJGRP�RI�%RKHPLD��HVSHFLDOO\�GXULQJ�WKH�³*ROGHQ�$JH´�LQ�

WKH�IRXUWHHQWK�FHQWXU\�DQG�WKH�+XVVLWH�PRYHPHQW�LQ�WKH�ILIWHHQWK�FHQWXU\�������WKH�WLPH�SHULRG�

XQGHU�WKH�+DEVEXUJ�0RQDUFK\������±������DQG�WKH�$XVWUR�+XQJDULDQ�(PSLUH������±�������

���� WKH� &]HFK� QDWLRQDO� PRYHPHQW� �LQ� WKH� QLQHWHHQWK� FHQWXU\��� ���� WKH� DFKLHYHPHQW� RI�

LQGHSHQGHQFH�LQ������DQG�WKH�OHJDF\�RI�WKH�)LUVW�&]HFKRVORYDN�5HSXEOLF������±�����������

WKH�0XQLFK�$JUHHPHQW�LQ������DQG�WKH�VXEVHTXHQW�FUHDWLRQ�RI�WKH�3URWHFWRUDWH�RI�%RKHPLD�

DQG� 0RUDYLD� �����±������� ���� WKH� 6RYLHW� RFFXSDWLRQ� DQG� WKH� SHULRG� RI� VRFLDOLVW�

&]HFKRVORYDNLD������±�����������WKH�HQG�RI�WKH�FRPPXQLVW�UHJLPH��WKH�9HOYHW�5HYROXWLRQ��

DQG� WKH� SHDFHIXO� EUHDN�XS� RI� &]HFKRVORYDNLD� LQWR� WKH� &]HFK� 5HSXEOLF� DQG� WKH� 6ORYDN�

5HSXEOLF� �����±������� ���� WKH� SHULRG� RI� SROLWLFDO� DQG� HFRQRPLF� WUDQVIRUPDWLRQ� DQG� WKH�

GHYHORSPHQW�RI�WKH�GHPRFUDWLF�&]HFK�5HSXEOLF��LQ�WKH�����V���DQG�����WKH�DFFHVVLRQ�WR�WKH�

(8�LQ�������+ROê�������9HVHONRYD�DQG�+RUYDWK�������9ODFKRYi�DQG�ěHKiNRYi��������

����)RUPDWLYH�(YHQWV�

7KH�.LQJGRP�RI�%RKHPLD�ZDV�HVWDEOLVKHG�E\�WKH�3ĜHP\VOLG�G\QDVW\�LQ�WKH�WZHOIWK�FHQWXU\��

EXW�LW�H[SHULHQFHG�LWV�JUHDWHVW�ERRP�XQGHU�WKH�UHLJQ�RI�&KDUOHV�,9��ZKR�EHFDPH�&]HFK�NLQJ�

LQ������DQG�ZDV�FURZQHG�HPSHURU�RI�WKH�+RO\�5RPDQ�(PSLUH�LQ�������+H�PDGH�3UDJXH�DQ�

LPSHULDO�FDSLWDO�DQG�DQ�HFRQRPLF��FXOWXUDO��DQG�SROLWLFDO�FHQWHU�RI�WKH�+RO\�5RPDQ�(PSLUH�

�+ROê� ������� $PRQJ� RWKHU� WKLQJV�� KH� FKRVH� 3UDJXH� IRU� WKH� HVWDEOLVKPHQW� RI� WKH� ILUVW�

XQLYHUVLW\�LQ�&HQWUDO�(XURSH��ZKLFK�FDUULHV�KLV�QDPH�XQWLO�WKHVH�GD\V��&KDUOHV�8QLYHUVLW\�LQ�
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3UDJXH��'XULQJ�KLV�UXOH��&KDUOHV�,9�VXEVWDQWLDOO\�LQFUHDVHG� WKH�ZHLJKW�DQG�SUHVWLJH�RI�WKH�

%RKHPLDQ�.LQJGRP�DQG�KLV�UHLJQ�LV�WKHUHIRUH�FRQVLGHUHG�WKH�³*ROGHQ�$JH´�RI�&]HFK�KLVWRU\�

�+ROê��������

$QRWKHU�LPSRUWDQW�SHULRG�IRU�WKH�&]HFK�VHOI�XQGHUVWDQGLQJ�DQG�IRUPDWLRQ�RI�D�GLVWLQFW�&]HFK�

LGHQWLW\�ZDV�WKH�+XVVLWH�PRYHPHQW�LQ�WKH�ILIWHHQWK�FHQWXU\��ZKLFK�LV�FRPPRQO\�FODVVLILHG�DV�

WKH� ILUVW�H[SUHVVLRQ�RI�&]HFKV�VWULYLQJ�IRU� IUHHGRP�DQG� LQGHSHQGHQFH� �&DEDQHO�����������

'UXOiN������������7KH�QDPH�³+XVVLWHV´�GHQRWHV�WKH�IROORZHUV�RI�-DQ�+XV��WKH�PDUW\U�ZKR�

FULWLFL]HG�WKH�ZURQJGRLQJV�RI�WKH�&KXUFK�DQG�ZKR��DIWHU�UHIXVLQJ�WR�IRUVZHDU�KLV�WHDFKLQJV��

ZDV�EXUQHG�DW�WKH�VWDNH�LQ�&RQVWDQFH�LQ�������+XVVLWLVP�ZDV�SULPDULO\�D�UHOLJLRXV�PRYHPHQW�

DQG� SDUW� RI� WKH� 3URWHVWDQW� 5HIRUPDWLRQ� LQ� (XURSH�� ,W� ZDV�� KRZHYHU�� ODWHU� LQFUHDVLQJO\�

LQWHUSUHWHG� DV� D� QDWLRQDO� DQG� DQWL�*HUPDQ�PRYHPHQW� DLPLQJ� DW� WKH� DVVHUWLRQ� RI� QDWLRQDO�

DXWRQRP\��+ROê��������

,Q�������WKH�%RKHPLDQ�.LQJGRP�ZDV�LQFRUSRUDWHG�LQWR�WKH�+DEVEXUJ�0RQDUFK\��7KH�ORFDO��

SUHGRPLQDQWO\� 3URWHVWDQW�� QRELOLW\� RSHQO\� UHMHFWHG� WKH� SROLF\� RI� FHQWUDOL]DWLRQ� E\� WKH�

+DEVEXUJV�DQG�WKHLU�DWWHPSWV�WR�UHLPSRVH�&DWKROLFLVP�LQ�%RKHPLD��7KH�GLVFRUG�EHWZHHQ�WKH�

+DEVEXUJV�DQG�&]HFKV�FXOPLQDWHG�DW�WKH�EHJLQQLQJ�RI�WKH�VHYHQWHHQWK�FHQWXU\�DQG�UHVXOWHG�

LQ� WKH� 'HIHQHVWUDWLRQ� RI� 3UDJXH� LQ� ������ GXULQJ� ZKLFK� WZR� &DWKROLF� RIILFLDOV� DQG� WKHLU�

VHFUHWDU\�ZHUH�WKURZQ�RXW�RI�D�ZLQGRZ�RI�WKH�3UDJXH�&DVWOH��7KLV�DFW�LV�FRQVLGHUHG�WR�EH�WKH�

FDWDO\VW�IRU�WKH�7KLUW\�<HDUV¶�:DU��.RĜDOND��������7KH�GHIHDW�RI�WKH�%RKHPLDQ�HVWDWHV�DW�WKH�

IDPRXV�%DWWOH� RI� WKH� :KLWH� 0RXQWDLQ� LQ� ����� SXW� DQ� HQG� WR� WKH� %RKHPLDQ� DXWRQRP\�

PRYHPHQW�DQG�WKH�H[LVWHQFH�RI�3URWHVWDQW�%RKHPLD��:KDW�IROORZHG�ZDV�D�ORQJ�SHULRG�RI�UH�

&DWKROLFL]DWLRQ�DQG�UHLQIRUFHPHQW�RI�WKH�+DEVEXUJ�DXWKRULW\��.RĜDOND��������7KH�DIWHUPDWK�

RI�WKH�%DWWOH�RI�WKH�:KLWH�0RXQWDLQ�ZDV�DOVR�PDUNHG�E\�ODUJH�VFDOH�LPPLJUDWLRQ�RI�&DWKROLF�

*HUPDQV�LQWR�%RKHPLD�DQG�E\�LQFUHDVLQJ�GRPLQDQFH�RI�WKH�*HUPDQ�RYHU�&]HFK�ODQJXDJH��

7KH�VXEVHTXHQW�OLQJXLVWLF�DQG�FXOWXUDO�GHFOLQH�LQ�WKH�%RKHPLDQ�ODQGV�LV�FRPPRQO\�UHIHUUHG�

WR�DV�WKH�³'DUN�$JH´��GRED�WHPQD���&DEDQHO��������

7KH�QLQHWHHQWK�FHQWXU\�ZDV�FKDUDFWHUL]HG�E\�D�SHULRG�RI�WKH�VR�FDOOHG�³QDWLRQDO�DZDNHQLQJ´�

ZKHQ�OHDGLQJ�ILJXUHV�IURP�DFDGHPLD�XQGHUVFRUHG�WKH�IDPRXV�KLVWRU\�RI�WKH�&]HFK�QDWLRQ�DQG�

PDGH� HIIRUWV� WR� IRVWHU� WKH�&]HFK� ODQJXDJH� �LQWHUYLHZ��4��.XELã� HW� DO�� �������'XULQJ� WKLV�

³QDWLRQDO� UHYLYDO´� �QiURGQt� REUR]HQt��� &]HFKV� FRQVWUXHG� WKHLU� LGHQWLW\� LQ� RSSRVLWLRQ� WR�

*HUPDQV�ZLWK�ZKRP� WKH\� VKDUHG� WHUULWRU\�ZLWKLQ� WKH�$XVWUR�+XQJDULDQ�(PSLUH� DQG�ZKR�
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UHSUHVHQWHG�D�SROLWLFDOO\�DQG�HFRQRPLFDOO\�GRPLQDQW�HOHPHQW�LQ�%RKHPLD�DW�WKDW�WLPH��+ROê�

������0RULVRQ��������7KH�FHQWUDO�ILJXUH�LQ�WKH�QDWLRQDOLVW�PRYHPHQW�ZDV�)UDQWLãHN�3DODFN\ғ ��

WKH�IRXQGHU�RI�PRGHUQ�&]HFK�KLVWRULRJUDSK\��3DODFN\ғ �ZURWH�WKH�VHPLQDO�ZRUN�7KH�+LVWRU\�RI�

WKH�&]HFK�1DWLRQ�LQ�%RKHPLD�DQG�0RUDYLD��ZKLFK�ORQJ�VHUYHG�DV�WKH�SULPDU\�VRXUFH�IRU�WKH�

XQGHUVWDQGLQJ�RI� KLVWRU\�RI� WKH�&]HFK�QDWLRQ� �'UXOiN������� ����� ,Q� WKLV�ZULWLQJ��3DODFN\ғ �

DFFHQWXDWHG�SULPDULO\�WKH�&URZQ�/DQGV�RI�%RKHPLD�XQGHU�WKH�UHLJQ�RI�&KDUOHV�,9�DQG�WKH�

+XVVLWH�PRYHPHQW�DV� WKH�JUHDW�SHULRGV�RI�&]HFK�KLVWRU\�DQG�LQGHSHQGHQFH� �3DODFNê������

>����@��� 2YHUDOO�� WKH� SHULRG� RI� QDWLRQDO� DZDNHQLQJ� ZDV� FUXFLDO� WR� WKH� VWUHQJWKHQLQJ� RI�

QDWLRQDO�VHOI�FRQILGHQFH�DQG�WKH�FXOWXUDO��SROLWLFDO��DQG�HFRQRPLF�HPDQFLSDWLRQ�RI�WKH�&]HFK�

QDWLRQ��$JQHZ��������'XULQJ�WKDW�WLPH��ODQJXDJH�DQG�LGHQWLW\�ZHUH�FORVHO\�LQWHUWZLQHG�DQG�

NQRZOHGJH�RI�WKH�&]HFK�ODQJXDJH�ZDV�FRQVLGHUHG�DV�DQ�LPSRUWDQW�DVSHFW�RI�EHLQJ�&]HFK��

$VLGH�IURP�VWULYLQJ�IRU�SROLWLFDO�DXWRQRP\�IRU�WKH�&]HFK�ODQGV�ZLWKLQ�WKH�$XVWUR�+XQJDULDQ�

(PSLUH��LQ�WKH�VHFRQG�KDOI�RI�WKH�QLQHWHHQWK�FHQWXU\��&]HFKV�DQG�6ORYDNV�VWDUWHG�WR�GLVFXVV�

WKH� IRUP�RI� WKHLU� FRH[LVWHQFH� LQ� D� FRPPRQ� VWDWH� �+XGHN��������7KH�YRLG� FUHDWHG�E\� WKH�

FROODSVH�DQG�GLVVROXWLRQ�RI�WKH�$XVWUR�+XQJDULDQ�PRQDUFK\�LQ�WKH�DIWHUPDWK�RI�:RUOG�:DU�,�

SDYHG�WKH�ZD\�IRU�WKH�GHFODUDWLRQ�RI�DQ�LQGHSHQGHQW�&]HFKRVORYDN�VWDWH�RQ����2FWREHU�������

DQG�7RPiã�*DUULJXH�0DVDU\N��ZKR�ZDV� WKH�PDLQ� FKDPSLRQ�RI� WKH� LGHD�RI�&]HFKRVORYDN�

PXWXDOLW\��EHFDPH�WKH�ILUVW�SUHVLGHQW��+ROê��������0DVDU\N��ZKR�ZDV�ODUJHO\�LQIOXHQFHG�E\�

WKH�LGHDV�RI�)UDQWLãHN�3DODFNê��ZDV�D�SURSDJDWRU�RI�D�XQLYHUVDO�KXPDQLVWLF�PLVVLRQ�RI�WKH�

&]HFK�QDWLRQ�DQG��XQGHU�KLV�SUHVLGHQF\��WKH�FRXQWU\�GHYHORSHG�D�VWURQJ�GHPRFUDWLF�WUDGLWLRQ�

�'UXOiN�����������7DEHU\�DQG�ýHUYHQND�������������

7KH� FRQVWUXFWLRQ� RI� D� VLQJOH� &]HFKRVORYDN� QDWLRQ� ZDV�� KRZHYHU�� GULYHQ� SULPDULO\� E\�

SUDJPDWLVP� DQG� QRW� E\� D� VWURQJ� VHQVH� RI� FXOWXUDO� DQG� OLQJXLVWLF� SUR[LPLW\����� $V� D�

FRQVHTXHQFH��VRRQ�DIWHU�WKH�IRUPDWLRQ�RI�WKH�&]HFKRVORYDN�5HSXEOLF��WKH�LGHD�RI�D�XQLWDU\�

&]HFKRVORYDN� QDWLRQ� FDPH� LQWR� FRQIOLFW� ZLWK� 6ORYDN� GHPDQGV� IRU� D� QDWLRQDOO\� EDVHG�

DXWRQRP\��LQWHUYLHZ��4���7KH�SUHYDOHQW�&]HFK�3URWHVWDQW�WUDGLWLRQ�DQG�WKH�&]HFK�OLQJXLVWLF�

DQG�FXOWXUDO�GRPLQDQFH�HQFRXQWHUHG�GLVDSSURYDO�RI�WKH�6ORYDNV��ZKR�DOVR�VWDUWHG�WR�FULWLFL]H�

WKH� VXSHULRU� UROH� RI� WKH�&]HFKV� LQ�JRYHUQDQFH� VWUXFWXUHV� DQG� WKH� FKRLFH�RI�3UDJXH� DV� WKH�

FDSLWDO�RI�WKH�UHSXEOLF��+RO\ғ ������7DEHU\�DQG�ýHUYHQND��������7KH�&]HFKRVORYDN�VWDWH�DW�

�
����7KH�FUHDWLRQ�RI�WKH�VHSDUDWH�6ORYDN�ODQJXDJH�OHG�WR�WKH�IRUPDWLRQ�RI�WKH�&]HFKRVORYDN�5HSXEOLF�ZLWK�WZR�
RIILFLDO� ODQJXDJHV� LQVWHDG�RI�D�VLQJOH�&]HFKRVORYDN�QDWLRQ�VSHDNLQJ�RQH� ODQJXDJH�DIWHU�:RUOG�:DU�,� �+ROê�
�������
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WKDW�WLPH�ZDV�ODUJHO\�PXOWLHWKQLF��FRPSULVLQJ�VHYHQ�PLOOLRQ�&]HFKV��WKUHH�PLOOLRQ�*HUPDQV��

WZR� DQG� D� TXDUWHU�PLOOLRQ� 6ORYDNV�� WKUHH� TXDUWHUV�RI� D�PLOOLRQ�+XQJDULDQV�� KDOI� D�PLOOLRQ�

8NUDLQLDQV��DQG�DERXW�D�KXQGUHG�WKRXVDQG�3ROHV��.XELã�HW�DO�������������0RULVRQ������������

7KH�FRH[LVWHQFH�RI�HWKQLF�PLQRULWLHV�ZLWKLQ�WKH�&]HFKRVORYDN�VWDWH�ZDV�ODUJHO\�SHDFHIXO�LQ�

WKH� LQWHUZDU� SHULRG� DQG� WKH� &]HFKRVORYDN� QDWLRQDO� LGHQWLW\� FRXOG� GHYHORS� ZLWKRXW� DQ\�

VLJQLILFDQW�H[WHUQDO�LQWHUUXSWLRQV��7KLV�FDPH�WR�DQ�HQG�LQ������ZKHQ�&]HFKRVORYDNLD�KDG�WR�

FHGH�SDUWV�RI�LWV�WHUULWRU\�WR�*HUPDQ\��+XQJDU\��DQG�3RODQG�XQGHU�WKH�0XQLFK�$JUHHPHQW��

ZKLFK� WKH� WKHQ�&]HFKRVORYDN�HOLWHV�ZHUH�QRW�HYHQ� LQYLWHG� WR�QHJRWLDWH��7KLV� UHVXOWHG� LQ�D�

VHYHUH� GLVLOOXVLRQPHQW� ZLWK� :HVWHUQ� SRZHUV�� PDLQO\� *UHDW� %ULWDLQ� DQG� )UDQFH�� EHFDXVH�

&]HFKRVORYDNLD�IHOW�EHWUD\HG�DQG�DEDQGRQHG�E\�LWV�FORVHVW�DOOLHV��LQWHUYLHZ��4��.XELã�HW�DO��

�������7KH�DOUHDG\�WHQVH�VLWXDWLRQ�ZDV�IXUWKHU�DJJUDYDWHG�E\�WKH�*HUPDQ�RFFXSDWLRQ�RI�WKH�

&]HFK� WHUULWRU\� RQ� ��� 0DUFK� ����� DQG� WKH� HVWDEOLVKPHQW� RI� WKH� *HUPDQ�FRQWUROOHG�

3URWHFWRUDWH�RI�%RKHPLD�DQG�0RUDYLD��$W�WKH�VDPH�WLPH��6ORYDN�UHSUHVHQWDWLYHV�GHFODUHG�DQ�

LQGHSHQGHQW�6ORYDN�VWDWH�XQGHU�WKH�RIILFLDO�³SURWHFWLRQ´�RI�WKH�7KLUG�5HLFK��+ROê��������

7KH� 0XQLFK� ³EHWUD\DO�´� WKH� H[SHULHQFH� RI�:RUOG� :DU� ,,�� DQG� VL[� \HDUV� RI� OLYLQJ� XQGHU�

RFFXSDWLRQ�RI�1D]L�*HUPDQ\�OHIW�D�VLJQLILFDQW�LPSULQW�RQ�WKH�&]HFK�QDWLRQ�DQG�LWV�LGHQWLW\��,W�

IXUWKHU�GHHSHQHG�DOUHDG\�H[LVWLQJ�DQWL�JUHDW�SRZHU�VHQWLPHQWV��7KH�PHWDSKRU�RI�WKH�0XQLFK�

$JUHHPHQW�KDV�EHHQ�XVHG�HYHU�VLQFH�LQ�WKH�&]HFK�SROLWLFDO�DQG�PHGLD�GLVFRXUVHV�WR�KLJKOLJKW�

WKH�LPSRUWDQFH�RI�WKH�SUHVHUYDWLRQ�RI�QDWLRQDO�VRYHUHLJQW\��6ODþiOHN��������0RUHRYHU��&]HFK�

DXWKRULWLHV�GHFODUHG�*HUPDQV�FROOHFWLYHO\�JXLOW\�RI�WKH�1D]L�FULPHV��OHDGLQJ�WR�DQ�H[SXOVLRQ�

RI�QHDUO\�WKUHH�PLOOLRQ�6XGHWHQ�*HUPDQV�IURP�&]HFKRVORYDNLD�LQ�WKH�\HDUV�IROORZLQJ�WKH�HQG�

RI� WKH� ZDU� DQG� WR� WKH� FRQWLQXHG� SHUVLVWHQFH� RI� DQWL�*HUPDQ� VHQWLPHQWV� �9HVHONRYD� DQG�

+RUYDWK�������������

&]HFKRVORYDNLD�ZDV�UHVWRUHG�DV�D�VWDWH�RI�WZR�HTXDO�QDWLRQV�LQ�������EXW�LW�KDUGO\�UHVHPEOHG�

WKH�PXOWLQDWLRQDO�VWDWH�LW�XVHG�WR�EH�GXULQJ�WKH�LQWHUZDU�SHULRG��7KH�H[SXOVLRQ�RI�*HUPDQV�

DQG� +XQJDULDQV� VXEVWDQWLDOO\� DOWHUHG� WKH� FRPSRVLWLRQ� RI� WKH� &]HFKRVORYDN� SRSXODWLRQ��

PDNLQJ� LW� PRUH� KRPRJHQRXV� �9ODFKRYi� ����D��� 7KH� ����� &RPPXQLVW� RYHUWKURZ� RI� WKH�

&]HFKRVORYDN�JRYHUQPHQW� DQG� WKH� VXEVHTXHQW� LQVWDOODWLRQ� RI� D� 6RYLHW�W\SH� FRPPXQLVW�

UHJLPH�KDG�WKUHH�PDMRU�FRQVHTXHQFHV��)LUVW��LW�OHG�WR�PDVV�HPLJUDWLRQ�IURP�&]HFKRVORYDNLD��

6HFRQG��WKH�JURZLQJ� WHQVLRQV�EHWZHHQ�(DVW�DQG�:HVW�UHVXOWHG� LQ�WKH� LQWURGXFWLRQ�RI�VWULFW�

ERUGHU� FRQWUROV� DQG� SUHYHQWHG� LWV� LQKDELWDQWV� IURP� LQWHUDFWLQJ� ZLWK� PRVW� RWKHU� QDWLRQV�
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�1HGRPRYi�DQG�.RãWHOHFN\ғ �������$QG� WKLUG��QDWLRQDO� LGHQWLW\�ZDV� ODUJHO\�VXSSUHVVHG� LQ�

&]HFKRVORYDNLD�EHWZHHQ������DQG������ZKHQ�WKH�FRXQWU\�EHORQJHG�WR�WKH�&RPPXQLVW�%ORF�

�9ODFKRYi� ����D��� 7KH� 3UDJXH� 6SULQJ� RI� WKH� ODWH� ����V� DQG� WKH� LGHD� RI� &]HFKRVORYDN�

³VRFLDOLVP�ZLWK�D�KXPDQ�IDFH´�EURXJKW�VRPH�KRSH�RI�FKDQJH��+RZHYHU��WKH�LQYDVLRQ�RI�WKH�

:DUVDZ�3DFW�DUPHG�IRUFHV� LQ�$XJXVW������DQG� WKH�³1RUPDOL]DWLRQ�SHULRG´� WKDW� IROORZHG�

GDPSHQHG� WKHVH� H[SHFWDWLRQV� DQG� OHG� WR� DQRWKHU� ZDYH� RI� PDVV� HPLJUDWLRQ� DIWHU� �����

�:ROFKLN��������

%HWZHHQ� ����� DQG� ������ &]HFKRVORYDNLD� H[SHULHQFHG� WXUEXOHQW� WLPHV� UHJDUGLQJ� WKH�

UHVWRUDWLRQ�RI�LWV�LQGHSHQGHQFH�DQG�IXWXUH�FRH[LVWHQFH�RI�&]HFKV�DQG�6ORYDNV�LQ�D�FRPPRQ�

VWDWH� DQG� XQGHUZHQW� H[WHQVLYH� SROLWLFDO�� HFRQRPLF�� DQG� VRFLDO� FKDQJHV�� ZKLFK� KDG� D�

VLJQLILFDQW� LPSDFW� RQ� WKH�&]HFKRVORYDN� DQG� ODWHU�&]HFK�QDWLRQDO� LGHQWLW\��7KH� HQG�RI� WKH�

FRPPXQLVW�UHJLPH�DQG�WKH�GLVLQWHJUDWLRQ�RI�WKH�8665�ZHUH�PHW�ZLWK�JUHDW�HQWKXVLDVP�E\�

WKH�&]HFKRVORYDN�SRSXODWLRQ�DQG�UDLVHG�KLJK�H[SHFWDWLRQV�ZLWK�UHJDUG�WR�WKH�SROLWLFDO�FKDQJHV�

LQ������������,W�DOVR�SURYLGHG�&]HFKRVORYDNLD�ZLWK�WKH�RSSRUWXQLW\�WR�UHGHILQH�LWV�QDWLRQDO�

LGHQWLW\�RQ�LWV�RZQ�WHUPV��%URGVNê��������6LPXOWDQHRXVO\��WKH�SURFHVV�RI�ILQGLQJ�D�QHZ�VWDWH�

LGHQWLW\�ZKLOH�DFFRPPRGDWLQJ�WKH�SUHIHUHQFHV�RI�ERWK�&]HFKV�DQG�6ORYDNV�SURYHG�H[WUHPHO\�

GLIILFXOW�DQG�ILQDOO\� UHVXOWHG� LQ�D�SURIRXQG� LGHQWLW\� FULVLV�DQG� WKH�VSOLW�RI�&]HFKRVORYDNLD��

([SHUWV� RQ� WKH� LVVXH� FRQFOXGH� WKDW� VLQFH� WKH� &]HFKRVORYDN� LGHQWLW\�ZDV� D�PHUH� SROLWLFDO�

FRQVWUXFWLRQ�VHHNLQJ�WR�XQLWH�WZR�GLIIHUHQW�QDWLRQV�ZLWKLQ�RQH�VWDWH��LWV�ORQJ�WHUP�H[LVWHQFH�

ZDV�QRW�VXVWDLQDEOH��%URGVNê�������=QRM��������

7KH� WZR� QDWLRQV� ZHUH�� ILUVW� DQG� IRUHPRVW�� XQDEOH� WR� DJUHH� RQ� WKH� QHZ� FRXQWU\¶V� QDPH��

6ORYDNLD��WRJHWKHU�ZLWK�ODUJH�SDUWV�RI�0RUDYLD�DQG�6LOHVLD��UHMHFWHG�WKH�RIILFLDO�QDPH�³ýHVNR´�

EHFDXVH�LW�UHIHUUHG�RQO\�WR�WKH�%RKHPLDQ�SDUW�RI�WKH�VWDWH�DQG�WKH�UHPDLQLQJ�UHJLRQV�VWUXJJOHG�

WR�LGHQWLI\�ZLWK�LW��(VSDU]D�������������6LPLODUO\��WKH�QDPH�³&]HFKRVORYDN�5HSXEOLF´�ZDV�

UHJDUGHG�DV�XQDFFHSWDEOH�E\�WKH�6ORYDNV��ZKR�SUHIHUUHG�WKH�IRUP�³&]HFKR�6ORYDN�5HSXEOLF´�

WR� VDIHJXDUG� 6ORYDNLD¶V� HTXDO� VWDWXV����� 7KLV�� LQ� WXUQ�� SURYRNHG� RXWUDJH� IURP� WKH�&]HFKV�

EHFDXVH� WKH� RIILFLDO� QDPH� ³&]HFKR�6ORYDN� 5HSXEOLF´� KDG� EHHQ� XVHG� EHWZHHQ� ����� DQG�

����²DIWHU�WKH�0XQLFK�$JUHHPHQW�DQG�EHIRUH�EHLQJ�IRUFHIXOO\�VXEMXJDWHG�WR�WKH�1D]L�UXOH²

DQG�FDUULHG�WRR�PDQ\�QHJDWLYH�FRQQRWDWLRQV��(YHQWXDOO\��WKH�WZR�QDWLRQV�DJUHHG�RQ�WKH�QDPH�

³&]HFK� DQG�6ORYDN� )HGHUDO�5HSXEOLF�´� UHFDOOLQJ� WKH� IHGHUDO� VWUXFWXUH� HVWDEOLVKHG� LQ������

�
����7KLV�LV�FRPPRQO\�NQRZQ�DV�WKH�³K\SKHQ�ZDU´��0RULVRQ������������
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�+ROê��������'HVSLWH�WKLV�FRPSURPLVH��GLIIHUHQW�DSSURDFKHV�WR��HFRQRPLF��WUDQVIRUPDWLRQ�E\�

WKH�&]HFK�DQG�6ORYDN�HOLWHV�IXUWKHU�DJJUDYDWHG�WKH�H[LVWLQJ� WHQVLRQV�DQG�OHG�WR�LQFUHDVLQJ�

GHPDQGV� IRU� 6ORYDN� QDWLRQDO� DXWRQRP\� �+RO\ғ ������ 7DEHU\� DQG� ýHUYHQND� ������� $V� D�

FRQVHTXHQFH��DIWHU�WKH�HOHFWLRQV�LQ�������WKH�&]HFK�DQG�6ORYDN�SROLWLFDO�UHSUHVHQWDWLRQV�FKRVH�

WR�SHDFHIXOO\�GLVLQWHJUDWH�&]HFKRVORYDNLD� LQWR� WZR� VHSDUDWH� DXWRQRPRXV� DQG� LQGHSHQGHQW�

UHSXEOLFV�� 2Q� �� -DQXDU\� ������ WKH� &]HFK� 5HSXEOLF� FDPH� LQWR� H[LVWHQFH�� EHLQJ� PRUH�

KRPRJHQRXV�LQ�WHUPV�RI�HWKQLFLW\�WKDQ�HYHU�EHIRUH��1HGRPRYi�DQG�.RãWHOHFN\ғ��������� ��

:KHUHDV� 6ORYDNLD� DURVH� DV� D� FRPSOHWHO\� QHZ� VWDWH� DQG� KDG� WR� FRQVWUXFW� LWV� LGHQWLW\�

YLUWXDOO\�IURP�VFUDWFK��WKH�&]HFKV�FODLPHG�WR�KDYH�D�ORQJ�WUDGLWLRQ�WR�EXLOG�XSRQ��7DEHU\�DQG�

ýHUYHQND�����������7KH�QHZ�LGHQWLW\�ZDV� �UH��GHILQHG� LQ�RSSRVLWLRQ� WR� WKH�ROG�V\VWHP�RU��

PRUH� VSHFLILFDOO\�� WKH� FRPPXQLVW� &]HFKRVORYDN� LGHQWLW\�� DQG� WKH� QHZ� UHJLPH� GHFLGHG� WR�

IROORZ� WKH�GHPRFUDWLF� WUDGLWLRQ�RI� WKH�)LUVW�5HSXEOLF� �+ROê��������7KH�QHZO\� HVWDEOLVKHG�

&]HFK� 5HSXEOLF� SUHVHQWHG� LWVHOI� DV� D� ³GHPRFUDWLF�� FLYLOL]HG�� ZHOO�HGXFDWHG�� DQG� FXOWXUHG�

QDWLRQ�� L�H�� D� QDWLRQ� WKDW� KDV� DOZD\V�EHORQJHG� WR�(XURSH´� �%URGVNê��������7KH� ILJXUDWLYH�

VORJDQV�³EDFN�WR�(XURSH´�RU�³UHWXUQ�WR�(XURSH�´�XWLOL]HG�E\�WKH�&]HFK�PHGLD�DQG�SROLWLFLDQV�

LQ� WKH�����V�� V\PEROL]HG�D� UHWXUQ� WR� WKH�³QRUPDO�RUGHU�RI� WKLQJV´�DIWHU����\HDUV�RI� OLYLQJ�

XQGHU� FRPPXQLVP�� 7KH\� ZHUH� PHDQW� WR� VHQG� D� VLJQDO� WKDW� &]HFKV� KDG� KLVWRULFDOO\� DQG�

FXOWXUDOO\�DOZD\V�EHORQJHG�WR��:HVWHUQ��(XURSH��IURP�ZKLFK�WKH\�ZHUH�IRUFHIXOO\�H[FOXGHG�

GXULQJ�WKH�FRPPXQLVW�SHULRG��.XQGHUD��������

7KH�SHULRG�DIWHU� WKH�EUHDN�XS�RI�&]HFKRVORYDNLD� DQG�EHIRUH� WKH�DFFHVVLRQ� WR� WKH�(8�ZDV�

FKDUDFWHUL]HG�E\�IXQGDPHQWDO� WUDQVIRUPDWLRQ�RI� WKH�&]HFK�HFRQRP\�DQG�SROLWLFDO� V\VWHP��

7KH�WUDQVLWLRQV�IURP�D�FHQWUDOO\�SODQQHG�WR�D�IUHH�PDUNHW�HFRQRP\�DQG�IURP�RQH�SDUW\�V\VWHP�

WR�GHPRFUDF\�ZHUH�UXQQLQJ�VLPXOWDQHRXVO\�DQG�SURYHG�PRUH�HIIHFWLYH�WKDQ�LQ�RWKHU�FRXQWULHV�

RI�WKH�IRUPHU�VRFLDOLVW�EORF��5LLVK¡M��������9iFODY�+DYHO��ZKR�EHFDPH�WKH�ILUVW�SUHVLGHQW�RI�

WKH�LQGHSHQGHQW�&]HFK�5HSXEOLF��ZDV�D�VWURQJ�GHIHQGHU�RI�KXPDQLW\�DQG�XQLYHUVDO�KXPDQ�

ULJKWV��ZKLFK�OHIW�DQ�LPSULQW�RQ�WKH�WUDQVIRUPHG�&]HFK�LGHQWLW\��'UXOiN��������

$IWHU�WKH�GLYLVLRQ�RI�&]HFKRVORYDNLD��WKH�&]HFKV�PRYHG�FORVHU�WR�WKH�:HVW��%URGVNê��������

'ULYHQ�E\�WKH�GHVLUH�WR�PDNH�D�VKDUS�EUHDN�ZLWK�WKH�FRPPXQLVW�SDVW��WKH�&]HFKV�GHOLEHUDWHO\�

�
����7KH�&]HFKV�HPSKDVL]HG�WKH�PRUH�WKDQ�D�WKRXVDQG�\HDU�H[LVWHQFH�RI�WKHLU�VWDWH��UHDFKLQJ�WR�WKH�.LQJGRP�RI�
%RKHPLD� LQ� WKH� QLQWK� FHQWXU\�� &]HFK� QDWLRQDO� FRQVFLRXVQHVV� DQG� LGHQWLW\� WKHUHIRUH� VHHP� KLVWRULFDOO\�PRUH�
URRWHG��7DEHU\�DQG�ýHUYHQND��������
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VRXJKW�WR�GLVWDQFH�WKHPVHOYHV�IURP�WKH�UHVW�RI�(DVWHUQ�(XURSH��LQFOXGLQJ�6ORYDNLD��2Q�WKH�

RWKHU�KDQG��WKH\�UHDOL]HG�WKDW�FORVH�FRRSHUDWLRQ�ZLWK�RWKHU�SRVW�FRPPXQLVW�&HQWUDO�(XURSHDQ�

VWDWHV�ZRXOG�KHOS�WKHP�LQ�MRLQLQJ�WKH�H[LVWLQJ�(XURSHDQ�DQG�WUDQVDWODQWLF�LQVWLWXWLRQV�PRUH�

TXLFNO\�DQG�HIIHFWLYHO\��7KHQ�&]HFK�SUHVLGHQW�9iFODY�+DYHO�LV�UHJDUGHG�DV�WKH�PDLQ�GULYLQJ�

IRUFH�EHKLQG�WKH�HVWDEOLVKPHQW�RI�WKH�9LVHJUDG�*URXS�LQ�������-HV]HQV]N\��������

:KLOH�WKH�����V�ZHUH�LQ�WKH�VSLULW�RI�³UHWXUQLQJ�WR�(XURSH´�DQG�WKH�LQWHJUDWLRQ�RI�WKH�&]HFK�

5HSXEOLF� LQWR� WKH� �:HVWHUQ�� (XURSHDQ� VWUXFWXUHV�� HQWKXVLDVP� IRU� WKH� (8� GLPLQLVKHG�

VRPHZKDW�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�DFFHVVLRQ�WDONV�LQ������DQG�WKH�IROORZLQJ�HQWU\�LQ�������

0RVW� REVHUYHUV� WUDFH� WKLV� VKLIW� EDFN� WR� WKH� ����� DQG� ����� SUHVLGHQWLDO� DQG� WKH� �����

SDUOLDPHQWDU\�HOHFWLRQV��âORVDUþtN�HW�DO�������������$IWHU�WKH�(8�DFFHVVLRQ��WKH�VSOLW�EHWZHHQ�

WKH� WZR�PDLQ�&]HFK�SROLWLFDO�SDUWLHV�� WKH�&]HFK�6RFLDO�'HPRFUDWLF�3DUW\� �ý66'��DQG� WKH�

&LYLF� 'HPRFUDWLF� 3DUW\� �2'6��� UHJDUGLQJ� WKHLU� SRVLWLRQV� RQ� WKH� IXWXUH� RI� WKH� (XURSHDQ�

LQWHJUDWLRQ�SURMHFW�EHFDPH�PRUH�SURQRXQFHG��7KH�IRUPHU�IDYRUHG�(XURSHDQ�LQWHJUDWLRQ�DQG�

PHPEHUVKLS� LQ� WKH� (8�� ZKLOH� WKH� ODWWHU� ZDV� PRUH� (XURVFHSWLF�� 0RUH� LPSRUWDQWO\�� WKH�

UHODWLRQVKLS�RI� WKH�&]HFK�QDWLRQ� WRZDUG� WKH�(8�ZDV� VKDSHG�E\� WKH�YLHZV�RI� WZR� OHDGLQJ�

ILJXUHV�LQ�&]HFK�SROLWLFV�DW�WKDW�WLPH��WKH�ILUVW�SUHVLGHQW�RI�WKH�&]HFK�5HSXEOLF�9iFODY�+DYHO�

DQG�WKH�ILUVW�&]HFK�3ULPH�0LQLVWHU�9iFODY�.ODXV��ZKR�EHFDPH�WKH�VHFRQG�&]HFK�SUHVLGHQW�LQ�

)HEUXDU\� ����� �$XHU� ������ ���� (VSDU]D� ������ ��������� )DZQ� ����E�� ���������� 7KHLU�

SHUFHSWLRQ�RI�WKH�(8�FRXOG�QRW�EH�PRUH�FRQWUDGLFWRU\��9iFODY�+DYHO�SHUFHLYHG�WKH�(8�DV�D�

³SRVLWLYH� RWKHU�´� UHFRJQL]LQJ� LWV� GHPRFUDWLF� YDOXHV� DQG� UHVSHFW� IRU� KXPDQ� ULJKWV� DQG�

H[SUHVVLQJ�KLV�EHOLHI�WKDW�WKH�&]HFK�QDWLRQDO�LGHQWLW\�ZRXOG�IORXULVK�LQ�WKH�(8��+LV�FRQYLFWLRQ�

DQG�SRVLWLYH� UHFRJQLWLRQ�RI� WKH�(8�LV� DSSDUHQW� LQ�KLV�1HZ�<HDU¶V�VSHHFK�IURP���-DQXDU\�

������

³:H�VKRXOG�QRW�EH�GHFHLYHG�E\�WDON�WR�WKH�HIIHFW�WKDW�ZLWKLQ�WKH�(XURSHDQ�8QLRQ�
RXU�&]HFK�QDWLRQDO�LGHQWLW\�ZRXOG�GLVVROYH��,W�LV�ZH�DORQH�ZKR�FRXOG�GLVVROYH�LW��
DQG�DFWXDOO\�PDQ\�RI�XV�DUH�GRLQJ�MXVW�WKLV�GD\�E\�GD\��E\�FRUUXSWLQJ�WKH�&]HFK�
ODQJXDJH��E\�WULYLDOL]LQJ�&]HFK�DUFKLWHFWXUH��E\�GHVWUR\LQJ�WKH�&]HFK�FRXQWU\VLGH��
E\�GLVUHJDUGLQJ�&]HFK�FXOWXUH�DV�D�PHUH�³DSSHQGDJH´��E\�NLFNLQJ� IUHH�FULWLFDO�
WKLQNLQJ�LQ�WKH�DQNOHV��«�,�KDYH�QRW�QRWLFHG�WKDW�WKH�(XURSHDQ�8QLRQ�KDV�LQ�DQ\�
ZD\� KDUPHG� WKH� LGHQWLWLHV� RI� WKH� )LQQLVK�� WKH� 3RUWXJXHVH� RU� WKH� ,ULVK�� 2Q� WKH�
FRQWUDU\��IRU�WKRVH�QDWLRQV�WKH�(XURSHDQ�8QLRQ�KDV�SDYHG�WKH�ZD\�IRU�WKHLU�IXUWKHU�
SURJUHVV��ZKLOH�SRVLQJ�WR�WKHP�DQHZ�WKH�TXHVWLRQ�RI�KRZ�VSHFLILFDOO\�WKH\�PD\�
ZLVK�WR�FRQWULEXWH�WR�FRPPRQ�SURJUHVV´��TXRWHG�LQ�(VSDU]D�������������
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9iFODY�.ODXV��RQ�WKH�RWKHU�KDQG��PDLQWDLQHG�D�GLVPLVVLYH�DWWLWXGH�WRZDUG�WKH�(8��FULWLFL]LQJ�

LWV�H[FHVVLYH�UHJXODWLRQ�DQG�EXUHDXFUDF\��&RQWUDU\�WR�KLV�SUHGHFHVVRU�+DYHO��KH�SHUFHLYHG�WKH�

(8�DV�D�³VXSHUVWDWH´�ZLWK�D�KLJK�OHYHO�RI�GHPRFUDWLF�GHILFLW��WKHUHE\�SRVLQJ�D�WKUHDW�WR�WKH�

&]HFK�QDWLRQDO�LGHQWLW\��(VSDU]D������������)DZQ�����E��������,Q�KLV�VSHHFKHV��KH�QRW�UDUHO\�

FRPSDUHG�WKH�(8�DQG�LWV�LQVWLWXWLRQV�WR�WKH�6RYLHW�8QLRQ�DQG�GHQRWHG�³(XURSHDQLVP´�DV�D�

QHZ�IRUP�RI�FRPPXQLVP��7KH�IROORZLQJ�TXRWH�VXPPDUL]HV�KLV�YLHZ�RI�WKH�(8��

³7KH�KLVWRULF�GLVPDQWOLQJ�RI�FRPPXQLVP�EURXJKW�XV�IUHHGRP�DQG�VRYHUHLJQW\��
2XU�JUDGXDO�DSSURDFKLQJ�WKH�(XURSHDQ�8QLRQ��DGMXVWLQJ�WR�LWV�UHTXLUHPHQWV�DQG�
LQ������IRUPDO�HQWHULQJ�LQWR�LW�ZDV�D�SURFHVV�ZLWK�PXFK�GLIIHUHQW�FKDUDFWHULVWLFV�
WKDQ�WKH�ILUVW�RQH��,W�KDV�EURXJKW�XV�OHVV�IUHHGRP��OHVV�GHPRFUDF\��OHVV�VRYHUHLJQW\��
PRUH�RI�UHJXODWLRQ��PRUH�RI�H[WHQVLYH�JRYHUQPHQW�LQWHUYHQWLRQ´��.ODXV��������

,Q�HFRQRPLF�WHUPV��.ODXV¶�DWWLWXGH�WRZDUG� WKH�(8�ZDV�UDWKHU�DPELJXRXV��KLJKOLJKWLQJ�WKH�

EHQHILWV�RI�EHLQJ�SDUW�RI�WKH�OLEHUDOL]HG�(XURSHDQ�VSDFH�EXW�GRZQSOD\LQJ�DQ\�GHSHQGHQFH�RI�

WKH�FRXQWU\�RQ�WKH�(8�VWUXFWXUDO�DQG�RWKHU�IXQGV��,Q�SROLWLFDO�WHUPV��KH�ZDUQHG�DJDLQVW�WKH�

FUHDWLRQ�RI�D�³VLQJOH�(XURSHDQ�6WDWH´�DQG�RSSRVHG�ERWK�WKH�(8�&RQVWLWXWLRQ�DQG�WKH�7UHDW\�

RI�/LVERQ��(VSDU]D�����������������$OWKRXJK�.ODXV�KDV�QHYHU�FRQVLGHUHG�KLPVHOI�DQG�KLV�

RSLQLRQV�(XURVFHSWLF��EXW�UDWKHU�³(XURUHDOLVWLF�´�KLV�SHUFHSWLRQV�DQG�LGHQWLILFDWLRQV�WRZDUG�

WKH�(8�FDQ�EH�GHVFULEHG�DV�QHJDWLYH��

7KH� FXUUHQW� YLHZV� RI� WKH� (8� KDYH� EHHQ� VWURQJO\� LQIOXHQFHG� E\� WKH� +DYHO� YHUVXV� .ODXV�

GLFKRWRP\��UHVXOWLQJ�LQ�VRPHWLPHV�SRVLWLYH�DQG�DW�RWKHU�WLPHV�QHJDWLYH�LGHQWLILFDWLRQV�WRZDUG�

WKH�(8��$JDLQVW�WKH�EDFNJURXQG�RI�WKH�ORQJ�KLVWRULFDO�H[SHULHQFH�RI�IRUHLJQ�GRPLQDWLRQ��WKH�

&]HFKV�RIWHQ�H[SUHVV�WKHLU�IHDU�RI�EHLQJ�GLVFULPLQDWHG�DJDLQVW�LQ�FRPSDULVRQ�WR�WKH�³ROGHU´�

0HPEHU�6WDWHV��DQG�WKH�&]HFK�SRVLWLRQ�ZLWK�UHJDUG�WR�WKH�(8�LQVWLWXWLRQV�FRQWLQXHV�WR�VWUHVV�

WKH�LPSRUWDQFH�RI�WKH�HTXDOLW\�DPRQJ�WKH�0HPEHU�6WDWHV��âORVDUþtN�HW�DO���������

����6LJQLILFDQW�2WKHUV�

7KH�SUHYLRXV�SDUDJUDSKV�KDYH�RXWOLQHG�PDLQ�SDVW�DQG�SUHVHQW�RWKHUV� WKDW�ZHUH�RU�VWLOO�DUH�

VLJQLILFDQW�IRU�WKH�IRUPDWLRQ�RI�&]HFK�QDWLRQDO�LGHQWLW\��)LUVW��&]HFK�LGHQWLW\�ZDV�FRQVWUXFWHG�

LQ� FRQWUDVW� WR� +DEVEXUJ� $XVWULD� DQG�� ODWHU� DQG� PRUH� VLJQLILFDQWO\�� *HUPDQ\�� 7KH� ODUJH�

*HUPDQ�PLQRULW\� OLYLQJ� RQ� WKH� WHUULWRU\� RI� WKH� SUHVHQW� GD\� &]HFK� 5HSXEOLF� VHUYHG� DV� D�

VLJQLILFDQW�RWKHU�GXULQJ�WKH�SURFHVV�RI�&]HFK�QDWLRQDO�HPDQFLSDWLRQ�LQ�WKH�QLQHWHHQWK�FHQWXU\�

�.XELã�HW�DO��������������$V�D�FRQVHTXHQFH�RI�WKH�WZR�:RUOG�:DUV�DQG�SDUWLFXODUO\�GXH�WR�
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WKH� H[SHULHQFH� RI� EHLQJ� WXUQHG� LQWR� D� *HUPDQ� SURWHFWRUDWH� LQ� ������ WKH� &]HFK� QDWLRQDO�

FRQVFLRXVQHVV�DOZD\V�FRQWDLQHG�D�VWURQJ�DQWL�*HUPDQ�VHQWLPHQW��:LQJILHOG�����������������

*HUPDQ\� LV� QRZDGD\V� FRQVLGHUHG� DV� WKH�PRVW� LPSRUWDQW� HFRQRPLF�SDUWQHU� IRU� WKH�&]HFK�

5HSXEOLF�� EXW� WKH� KLVWRULFDO� PHPRU\� FRQWLQXHV� WR� LPSDLU� WKH� UHODWLRQV�� 7KH� UHVXOW� LV� DQ�

DPELYDOHQW�DWWLWXGH�RI�PRVW�&]HFKV�WR�SUHVHQW�GD\�*HUPDQ\��LQWHUYLHZV��(���)�	��6������

)URP������WR�������&]HFK�QDWLRQDO�LGHQWLW\�ZDV�IRUPHG�DQG�VKDSHG�LQ�UHODWLRQ�WR�6ORYDNV�

DQG� 6ORYDNLD�� ,Q� WKH� LQLWLDO� SKDVH�� 6ORYDNV�ZHUH� SHUFHLYHG� DV� D� UHODWHG� HWKQLF� JURXS� DQG�

6ORYDNLD� DV� ³WKH� FRXQWU\� E\� IDU� WKH� PRVW� VLPLODU� LQ� FXOWXUDO� WHUPV´� �1HGRPRYi� DQG�

.RãWHOHFN\ғ ������ �����+RZHYHU�� WKH� UHODWLRQVKLS�EHWZHHQ�&]HFKV� DQG�6ORYDNV� VXIIHUHG� D�

VHULRXV�VHWEDFN�IROORZLQJ�WKH�IRUPDWLRQ�RI�DQ�LQGHSHQGHQW�6ORYDN�VWDWH�XQGHU�WKH�DXVSLFHV�RI�

1D]L�*HUPDQ\�GXULQJ�:RUOG�:DU� ,,� �%URGVNê��������'XULQJ�FRPPXQLVW�&]HFKRVORYDNLD��

6ORYDNLD�ZDV� WKH� RQO\� FRXQWU\� WKDW�&]HFKV� KDG� QDWXUDO� FRQWDFW�ZLWK�� XQUHVWULFWHG� E\� DQ\�

ERUGHU� FRQWUROV�� DQG� WKLV� VLWXDWLRQ� ODVWHG� IRU� PRUH� WKDQ� ��� \HDUV� �9ODFKRYi� ����E�� �����

+RZHYHU�� WKH� GLVVROXWLRQ� RI� &]HFKRVORYDNLD� LQ� �����PRYHG� 6ORYDNLD� IURP� D� VLJQLILFDQW�

³LQWHUQDO´� RWKHU� WR� DQ� ³H[WHUQDO´� RWKHU�� 7KH� &]HFKV� VWDUWHG� WR� GHILQH� WKHPVHOYHV� LQ�

RSSRVLWLRQ� WR� LW�� SHUFHLYLQJ� WKHLU� RZQ� FRXQWU\� DV� VLWXDWHG� LQ� WKH� FHQWHU� RI� (XURSH� DQG�

EHORQJLQJ� FXOWXUDOO\� WR� WKH� :HVW�� ZKLOH� PDLQWDLQLQJ� WKDW� 6ORYDNLD� ZDV� SROLWLFDOO\��

HFRQRPLFDOO\�� FXOWXUDOO\�� DQG� JHRJUDSKLFDOO\� SDUW� RI� (DVWHUQ� (XURSH� �%URGVNê� ������ ����

)DZQ�����E�������+ROê��������7KLV�GHOLEHUDWH�GHOLPLWDWLRQ�IURP�(DVWHUQ�(XURSH�SHUWDLQV�QRW�

RQO\�WR�6ORYDNLD��EXW�FRQFHUQV�DOO�FRXQWULHV�VLWXDWHG�WR�WKH�(DVW�RI�WKH�&]HFK�5HSXEOLF��)URP�

WRGD\¶V�SHUVSHFWLYH��6ORYDNLD��ZKLFK�LV�JHRJUDSKLFDOO\��FXOWXUDOO\��DQG�OLQJXLVWLFDOO\�VWLOO�YHU\�

FORVH�DQG�VLPLODU�WR�WKH�&]HFK�5HSXEOLF��UHPDLQV�D�VLJQLILFDQW�RWKHU�IRU�WKH�&]HFKV��

)URP������WR�������WKH�&]HFK�QDWLRQDO�LGHQWLW\�ZDV�EHLQJ�FRQVWUXHG�LQ�FRQWUDVW�WR�WKH�6RYLHW�

8QLRQ��7KH�VHL]XUH�RI�SRZHU�E\�WKH�&RPPXQLVW�3DUW\�RI�&]HFKRVORYDNLD�LQ�������WKH�5XVVLDQ�

GRPLQDWLRQ� RI� WKH� FRXQWU\� LQ� WKH� VXEVHTXHQW� \HDUV�� DQG� WKH� :DUVDZ� 3DFW� LQYDVLRQ� RI�

&]HFKRVORYDNLD�LQ������OHIW�D�FRQVLGHUDEOH�LPSULQW�RQ�WKH�&]HFK�LGHQWLW\��:KLOH�WKH�8665�

GLVDSSHDUHG�DV�D�VLJQLILFDQW�RWKHU�LQ�������UHPLQGHUV�RI�WKH�FRPPXQLVW�HUD�DUH�SUHVHQW�LQ�WKH�

�
����,Q�DQ�DGGUHVV�DW�&KDUOHV�8QLYHUVLW\�LQ�3UDJXH�RQ����)HEUXDU\�������WKHQ�SUHVLGHQW�9iFODY�+DYHO�UHIOHFWHG�
RQ�WKH�DPELJXLW\�RI�WKH�&]HFK�UHODWLRQVKLS�WRZDUG�*HUPDQ\��³2XU�UHODWLRQVKLS�WR�*HUPDQ\�DQG�WKH�*HUPDQV�
KDV�EHHQ�PRUH�WKDQ�PHUHO\�RQH�RI�WKH�WKHPHV�RI�RXU�GLSORPDF\��,W�KDV�EHHQ�D�SDUW�RI�RXU�GHVWLQ\��HYHQ�D�SDUW�RI�
RXU�LGHQWLW\��*HUPDQ\�KDV�EHHQ�RXU�LQVSLUDWLRQ�DV�ZHOO�DV�RXU�SDLQ��D�VRXUFH�RI�XQGHUVWDQGDEOH�WUDXPDV��RI�PDQ\�
SUHMXGLFHV�DQG�PLVFRQFHSWLRQV��DV�ZHOO�DV�VWDQGDUGV�WR�ZKLFK�ZH�WXUQ��6RPH�UHJDUG�*HUPDQ\�DV�RXU�JUHDWHVW�
KRSH��RWKHUV�DV�RXU�JUHDWHVW�SHULO´��+DYHO��TXRWHG�LQ�)DZQ�����E��������
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&]HFK�FRQVFLRXVQHVV�XQWLO�WKHVH�GD\V��VWLUULQJ�XS�SUHGRPLQDQWO\�QHJDWLYH�HPRWLRQV�YLV�j�YLV�

5XVVLD�����

7KH�DFFHVVLRQ�WR�WKH�(8�IXQGDPHQWDOO\�LQIOXHQFHG�WKH�SURFHVV�RI�UH�GHILQLQJ�&]HFK�QDWLRQDO�

LGHQWLW\��6RPH�&]HFKV�SUDLVHG�WKH�(8�DQG�LWV�HVVHQWLDO�UROH�LQ�WKH�SURFHVV�RI�RYHUFRPLQJ�WKH�

LGHQWLW\�FULVLV�WKDW�RFFXUUHG�LQ�WKH�\HDUV�IROORZLQJ�WKH�DWWDLQPHQW�RI�LQGHSHQGHQFH��2Q�WKH�

FRQWUDU\��VRPH�SUHVHQWHG�WKH�(8�DV�D�SRWHQWLDO�³RSSUHVVRU´�HQWLW\��WKUHDWHQLQJ�WKH�VRYHUHLJQW\�

RI�LWV�0HPEHU�6WDWHV�DQG�OHDGLQJ�WR�WKH�HURVLRQ�RI�WKHLU�GLVWLQFW�QDWLRQDO�LGHQWLWLHV��(VSDU]D�

������������7KH�(8�XQGRXEWHGO\�VHUYHV�DV�RQH�RI�WKH�PRVW�LPSRUWDQW�VLJQLILFDQW�RWKHUV�RI�

WRGD\��KRZHYHU��WKH�UHODWLRQVKLS�FRQWLQXHV�WR�EH�KLJKO\�DPELJXRXV��IOXFWXDWLQJ�EHWZHHQ�FORVH�

DWWDFKPHQW�DQG�RFFDVLRQDO�GLVLOOXVLRQPHQW��,W� LV�SUHVHQWHG�LQ�D�QHJDWLYH�RU�D�SRVLWLYH�OLJKW�

GHSHQGLQJ�RQ� WKH� VSHFLILF� FRQWH[W� DQG� WKH�SHUVRQ� WKDW� GRHV� WKH� ³LPDJLQLQJ�´�:KLOH� VRPH�

GHFLVLRQ�PDNHUV�SRUWUD\�WKH�(8�DV�D�³SRVLWLYH�RWKHU´�HSLWRPL]LQJ�IUHHGRP�DQG�GHPRFUDWLF�

YDOXHV� WKDW� KDYH� EHHQ� HQVKULQHG� LQ� WKH� &]HFK� LGHQWLW\� VLQFH� WKH� QDWLRQDO� UHYLYDO� LQ� WKH�

QLQHWHHQWK�FHQWXU\��RWKHUV�FRQWLQXH� WR�ZDUQ�DJDLQVW� WKH�HURVLRQ�RI�&]HFK�QDWLRQDO� LGHQWLW\�

ZLWKLQ�WKH�(8�VWUXFWXUHV��(VSDU]D�����������������

����0DLQ�,GHQWLW\�(OHPHQWV�

,W�LV�HYLGHQW�WKDW�WKH�SUHVHQW�&]HFK�LGHQWLW\�LV�DIIHFWHG�E\�XQUHVROYHG�UHODWLRQVKLSV�ZLWK�³JUHDW�

SRZHUV�´�VXFK�DV�*HUPDQ\��5XVVLD��DQG�LQFUHDVLQJO\�DOVR�WKH�(8��(YHQWV�VXFK�DV�WKH�0XQLFK�

SDFW� �³EHWUD\DO� RI� 0XQLFK´�� LQ� ����� RU� WKH� LQYDVLRQ� RI� &]HFKRVORYDNLD� �³EHWUD\DO� RI�

0RVFRZ´��LQ������FUHDWHG�PLVWUXVW�DQG�OHG�WR�QHJDWLYH�RWKHULQJ�YLV�j�YLV�JUHDW�SRZHUV��%HQHã�

DQG�+DUQLVFK�����������������0LODQ�.XQGHUD��&]HFK�ERUQ�)UHQFK�ZULWHU�ZKR�KDV�OLYHG�LQ�

H[LOH� LQ� )UDQFH� VLQFH� ������ DOVR� SRLQWHG� WR� WKH� UHSHDWHG�:HVWHUQ� QHJOLJHQFH�� ZKLFK� KH�

GHVFULEHG�DV�DOPRVW�DV�GHWULPHQWDO�DV�WKH�*HUPDQ�RU�6RYLHW�LQYDVLRQV��.XQGHUD��������7KH�

DQWL�JUHDW� SRZHU� VHQWLPHQWV� DQG� WKH� LQWHUSUHWDWLRQ� RI� JUHDW� SRZHUV� DV� XQWUXVWZRUWK\� DQG�

SHUILGLRXV�UHPDLQ�SUHVHQW� LQ�RIILFLDO�GLVFRXUVHV��DQG�WKH\�RQO\�GLIIHU�ZLWK�UHJDUG�WR�ZKLFK�

JUHDW�SRZHU�LV�FRQVLGHUHG�D�ELJJHU�WKUHDW�WR�WKH�&]HFK�LGHQWLW\��LQWHUYLHZ��*���)RUHLJQ�SROLF\�

SUHIHUHQFHV� RI� WKH� &]HFK� 5HSXEOLF� RVFLOODWH� DFFRUGLQJO\� EHWZHHQ� WKH� (8�� VRPHWLPHV�

�
����9ODGLPtU�+DQGO�SRLQWV�RXW�WKDW�WKH�³5XVVLDQ�IDFWRU´�FRQWLQXHV�WR�GLYLGH�WKH�&]HFK�VRFLHW\�EHFDXVH�D�SDUW�RI�
WKH�SROLWLFDO�HVWDEOLVKPHQW�DQG�WKH�SXEOLF�PDLQWDLQV�D�URPDQWLF�UHODWLRQVKLS�WRZDUG�WKLV�FRXQWU\��UHODWLQJ�PRVWO\�
WR� WKH� IDVFLQDWLRQ�ZLWK� WKH�5XVVLDQ� FXOWXUH� DQG� WKH�SHUIRUPDQFH�RI� WKH�5XVVLDQ� DUP\�GXULQJ�:RUOG�:DU� ,,�
�LQWHUYLHZ��(���
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SRUWUD\HG�DV�DQ�³HPHUJLQJ�JUHDW�SRZHU�´�DQG�5XVVLD��$OWKRXJK�FXUUHQW�UHODWLRQV�ZLWK�JUHDW�

SRZHUV�DUH�SUHYDOHQWO\�DVVRFLDWHG�ZLWK�KLVWRULF� WUDXPDWLF�H[SHULHQFHV�ZLWK�ZRUOG�SRZHUV��

VRPHWLPHV�SRVLWLYH�LPDJHV�RI�WKH�SDVW�DUH�LQYRNHG�DV�ZHOO��$�FRQFUHWH�KLVWRULF�H[DPSOH�RI�

&]HFKV� LGHQWLI\LQJ� WKHPVHOYHV� SRVLWLYHO\� ZLWK� :HVWHUQ� SRZHUV�� FRQFUHWHO\� WKH� 8QLWHG�

.LQJGRP�� )UDQFH�� DQG� WKH� 8QLWHG� 6WDWHV�� ZDV� WKH� WLPH� GXULQJ� WKH� )LUVW� &]HFKRVORYDN�

5HSXEOLF������±�������(VSDU]D��������

:KLOH�WKHUH�LV�DGPLUDWLRQ�IRU�DQG�D�IHHOLQJ�RI�EHORQJLQJ�WR�WKH�:HVW��&]HFKV�DOVR�PDLQWDLQ�D�

FHUWDLQ�VHQVH�RI�VXSHULRULW\�RYHU�WKH�(DVW��RU�PRUH�VSHFLILFDOO\��RYHU�RWKHU�(DVWHUQ�(XURSHDQ�

FRXQWULHV��&]HFKV�DUH�JHQHUDOO\�YHU\�SURXG�RI�ZKDW�WKH\�KDYH�DFKLHYHG�RYHU�WKH�FRXUVH�RI�WKH�

FHQWXULHV��ZKLOH�RIWHQ�OLYLQJ�XQGHU�IRUHLJQ�UXOH��DQG�SHUFHLYH�WKHPVHOYHV�DV�DQ�H[FHSWLRQDOO\�

FXOWXUHG�DQG�ZHOO�HGXFDWHG�QDWLRQ��%URGVNê�������+ROê��������7KLV�VHOI�HVWHHP�FDQ�EH�WUDFHG�

EDFN�WR�WKH�DFKLHYHPHQWV�RI�WKH�JUHDW�%RKHPLDQ�.LQJGRP�LQ�WKH�0LGGOH�$JHV��WKH�GHPRFUDWLF�

)LUVW�5HSXEOLF�XQGHU�7RPiã�*DUULJXH�0DVDU\N��DV�ZHOO�DV�WKH�VXFFHVVIXO�WUDQVIRUPDWLRQ�LQ�

WKH�����V� �1HGRPRYi� DQG�.RãWHOHFN\ғ �������7KH� IDFW� WKDW�&]HFKRVORYDNLD�ZDV� WKH�RQO\�

GHPRFUDWLF�FRXQWU\�LQ�&HQWUDO�(XURSH�EHWZHHQ�WKH�WZR�:RUOG�:DUV�VHUYHG�DV�D�VWURQJ�V\PERO�

DQG� PRWLYDWLQJ� IRUFH� GXULQJ� WKH� 9HOYHW� 5HYROXWLRQ� DQG�� LQ� LWV� DIWHUPDWK�� UHLQIRUFHG� WKH�

FRQWLQXDWLRQ�RI�WKH�&]HFK�GHPRFUDWLF�WUDGLWLRQ�DQG�VWUHQJWKHQHG�WKH�IHHOLQJ�RI�EHORQJLQJ�WR�

WKH�:HVW� �+ROê� ������� 1DWLRQDO� SULGH� DQG� SRVLWLYH� VHOI�LGHQWLILFDWLRQ� KDYH� EHHQ� IXUWKHU�

LQIOXHQFHG�E\� OHDGLQJ� ILJXUHV�RI� WKH�&]HFK�KLVWRU\�� VXFK� DV�)UDQWLãHN�3DODFN\ғ DQG�0LODQ�

.XQGHUD�� 3DODFNê� IRVWHUHG� WKH� LPDJH� RI� WKH� &]HFK� QDWLRQ� DV� LQKHUHQWO\� GHPRFUDWLF� DQG�

GHILQHG�LWV�UROH�DV�D�³EULGJH�EHWZHHQ�*HUPDQ�DQG�6ODY��EHWZHHQ�(DVW�DQG�:HVW�LQ�(XURSH´�

�+ROê�������������.XQGHUD�SRUWUD\HG�WKH�&]HFK�ODQGV�DV�WKH�FLYLOL]DWLRQDO�KHDUW�RI�(XURSH�

�.XQGHUD��������)ROORZLQJ� WKLV� WUDGLWLRQ�� WKH�&]HFK�QDWLRQ� UHIXVHV� WR� EH� VHHQ� DV� (DVWHUQ�

(XURSHDQ�DQG�LQVLVWV�RQ�EHLQJ�UHJDUGHG�DV�SDUW�RI�&HQWUDO�(XURSH��,Q�RWKHU�ZRUGV��GXH�WR�LWV�

VSHFLILF�JHRSROLWLFDO�ORFDWLRQ�DQG�LWV�KLVWRULFDO�OHJDF\��WKH�&]HFK�5HSXEOLF�XQGHUVWDQGV�LWVHOI�

DV� D� EULGJH� EHWZHHQ� (DVW� DQG�:HVW� �9ODFKRYi� DQG� ěHKiNRYi� ������� 1DWLRQDO� SULGH� DQG�

SRVLWLYH�VHOI�LGHQWLILFDWLRQ�DOVR�IXHO�WKH�FRXQWU\¶V�QHHG�WR�EH�UHVSHFWHG�DQG�UHFRJQL]HG�DV�D�

UHOHYDQW�LQWHUQDWLRQDO�SOD\HU��

1XPHURXV�VWXGLHV�GHPRQVWUDWH�WKDW�WKH�&]HFKV�KHVLWDWH�WR�FHGH�VRYHUHLJQW\�WR�WKH�(8�RU�DQ\�

RWKHU� LQWHUQDWLRQDO� ERG\� EHFDXVH� RI� WKHLU� ORQJ� VWUXJJOH� IRU� IUHHGRP� DQG� LQGHSHQGHQFH�

�9ODFKRYi�DQG�ěHKiNRYi��������$V�6¡UHQ�5LLVK¡M�QRWHV��VWDWHV�IRUFHG�WR�OLYH�IRU�GHFDGHV�RU�
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FHQWXULHV�XQGHU�IRUHLJQ�UXOH�WHQG�WR�ODQJXLVK�LQ�WKH�³LQWHJUDWLRQ�GLOHPPD´��5LLVK¡M�����������

7KLV�FDQ�EH�GHPRQVWUDWHG�LQ�WKH�FDVH�RI�WKH�&]HFK�5HSXEOLF�DQG�LWV�FOHDU�RSSRVLWLRQ�WR�GHHSHU�

LQWHJUDWLRQ� HIIRUWV� DQG� XQLILFDWLRQ� WHQGHQFLHV� LQ� (XURSH�� ,Q� WKLV� VHQVH�� 5LLVK¡M� OLQNV� WKH�

LQWHJUDWLRQ�GLOHPPD�WR�WKH�SUHYDOHQW�(XURVFHSWLFLVP�LQ�WKH�&]HFK�5HSXEOLF��SRLQWLQJ�WR�WKH�

&]HFK�IHDU� WKDW� WKHLU�QDWLRQDO� LGHQWLW\�ZRXOG�GLVVROYH� LQ�(XURSHDQ� LGHQWLW\� �5LLVK¡M�������

������

,Q� DGGLWLRQ� WR� XQUHVROYHG� UHODWLRQVKLSV� ZLWK� JUHDW� SRZHUV� DQG� WKH� UHODWHG� HPSKDVLV� RQ�

VRYHUHLJQW\�� WKH�QRWLRQ�RI�YLFWLPKRRG� LV�YHU\�VWURQJ� LQ� WKH�&]HFK�5HSXEOLF��&]HFKV�RIWHQ�

SRUWUD\� WKHPVHOYHV� DV� LQQRFHQW� YLFWLPV� VXIIHULQJ� IURP� RSSUHVVLRQ�� VXEMXJDWLRQ�� DQG�

GRPLQDWLRQ�E\�RWKHUV��EH�LW�WKH�+DEVEXUJ�0RQDUFK\���FRPPXQLVW��5XVVLD��RU��1D]L��*HUPDQ\�

�LQWHUYLHZ��(��+DUQLVFK�DQG�%HQHã��������$QRWKHU�W\SLFDO�IHDWXUH�PHQWLRQHG�LQ�UHODWLRQ�WR�

&]HFK�LGHQWLW\�LV�WKH�&]HFK�³OLWWOHQHVV�´�ZKLFK�PDQLIHVWV�LWVHOI�LQ�WZR�ZD\V��)LUVW��QXPHURXV�

KLVWRULFDO�GLVFRQWLQXLWLHV�PDGH�&]HFKV�EHOLHYH�WKDW�RWKHUV�RIWHQ�GHFLGHG�³DERXW�WKHP�ZLWKRXW�

WKHP´��VHH�0XQLFK�$JUHHPHQW���ZKLFK�LQ�WXUQ�HYRNHV�FHUWDLQ�FDUHOHVVQHVV�DQG�LQGLIIHUHQFH�

E\�WKH�&]HFKV��7KLV�FKDUDFWHULVWLF�LV�FORVHO\�UHODWHG�WR�WKH�VHFRQG�H[SUHVVLRQ�RI�WKH�&]HFK�

OLWWOHQHVV��QDPHO\�WKH�WHQGHQF\�WR�UHO\�RQ�RWKHUV�DQG�WKHQ�EODPH�WKHP�IRU�RQH¶V�RZQ�PLVWDNHV��

7KLV�LGHQWLW\�IHDWXUH��ODEHOHG�E\�VRPH�DV�³VKRXOG�EH�LVP�´�SRVWXODWHV�WKDW�&]HFKV�DUH�RIWHQ�

FULWLFDO�DQG�VD\�VRPHWKLQJ�VKRXOG�RU�VKRXOG�QRW�EH�GRQH�ZLWKRXW�FRPLQJ�XS�ZLWK�WKHLU�RZQ�

SURSRVDOV�IRU�KRZ�WR�VROYH�WKH�SDUWLFXODU�SUREOHP��%URGVNê��������

0RUH�WKDQ����\HDUV�RI�FRPPXQLVW�UXOH��GXULQJ�ZKLFK�&]HFKRVORYDN�VRFLHW\�OLYHG�FORVHG�RII�

IURP� WKH� UHVW� RI� WKH�ZRUOG�� KDYH� SUHGLFDWHG� WKH� SUHYDOHQW� VHFXODULVP� DQG� XQFRQYHQWLRQDO�

KRPRJHQHLW\�RI�WKH�&]HFK�SRSXODWLRQ��LQWHUYLHZ��0��&DEDQHO��������7KH�KLVWRULFDO�HYHQWV�

RI�WKH�WZHQWLHWK�FHQWXU\�DQG�ODWHU�WKH�GLVVROXWLRQ�RI�&]HFKRVORYDNLD�VLJQLILFDQWO\�DOWHUHG�WKH�

VWUXFWXUH�RI�WKH�IRUPHUO\�PXOWLQDWLRQDO�&]HFKRVORYDN�VWDWH��PDNLQJ�LW�ODUJHO\�KRPRJHQRXV�LQ�

LWV�HWKQLF�FRPSRVLWLRQ��9ODFKRYi�����D���$FFRUGLQJ�WR�YDULRXV�VXUYH\V�RQ�QDWLRQDO�LGHQWLW\�

FRQGXFWHG� LQ� WKH� ����V�� DERXW� ���� RI� FLWL]HQV� OLYLQJ� LQ� WKH� &]HFK� 5HSXEOLF� LGHQWLILHG�

WKHPVHOYHV�DV�&]HFK��.XELã�HW�DO�������������1HGRPRYi�DQG�.RãWHOHFký������������$�FORVHU�

ORRN� DW� YDULRXV� SRSXODWLRQ� FHQVXV� GDWD� UHYHDOV� WKDW� &]HFK� QDWLRQDO� LGHQWLW\� LV� VWURQJO\�

FRQQHFWHG�WR�WKH�&]HFK�WHUULWRU\��2QO\�WKRVH�SHRSOH�ZKR�OLYH�LQ�WKH�&]HFK�5HSXEOLF�DQG�VSHDN�

�
����5LLVK¡M�GHVFULEHV�WKH�LQWHJUDWLRQ�GLOHPPD�DV�D�IHHOLQJ�RI�EHLQJ�WRUQ�EHWZHHQ�WKH�IHDU�RI�EHLQJ�³DEVRUEHG´�DV�
D�UHVXOW�RI�JLYLQJ�XS�D�JUHDW�SDUW�RI�QDWLRQDO�VRYHUHLJQW\�DQG�WKH�IHDU�RI�EHLQJ�³H[FOXGHG´�GXH�WR�LQVLVWLQJ�RQ�
PDLQWDLQLQJ�QDWLRQDO�VRYHUHLJQW\��5LLVK¡M��������



� ����

WKH� &]HFK� ODQJXDJH� DUH� UHJDUGHG� DV� IXOO\�IOHGJHG� &]HFKV� �+ROê� ������ 3OHFLWi�9ODFKRYi�

������9ODFKRYi�DQG�ěHKiNRYi��������7KLV�SDUWLFXODU�LGHQWLW\�WUDLW�FDQ�H[SODLQ�WKH�FDXWLRXV��

PLVWUXVWIXO�� DQG� VRPHWLPHV� RYHUO\� QHJDWLYH� DWWLWXGH� WRZDUG� IRUHLJQHUV� WKDW� LV� REVHUYDEOH�

DFURVV�WKH�&]HFK�SROLWLFDO�VSHFWUXP�DQG�VRFLHW\��1HGRPRYi�DQG�.RãWHOHFN\ғ����� ��

:KHQ�LW�FRPHV�WR�UHOLJLRXV�LGHQWLW\��WKH�LQWHUYLHZHG�H[SHUWV�DJUHHG�WKDW�WKH�&]HFK�QDWLRQ��

XQOLNH� LWV� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ� QHLJKERUV�� FDQ� EH� FKDUDFWHUL]HG� E\� ³UHOLJLRXV�

OXNHZDUPQHVV´��LQWHUYLHZV��/�	��4���$FFRUGLQJ�WR�WKH�3HZ�5HVHDUFK�&HQWHU�VXUYH\�IURP�

����������RI�WKH�&]HFK�SRSXODWLRQ�DUH�UHOLJLRXVO\�XQDIILOLDWHG�DQG�RQO\�����VD\�WKDW�WKH\�

EHOLHYH� LQ� *RG� �3HZ� 5HVHDUFK� &HQWHU� ������� 7KLV� ZLGHVSUHDG� VHFXODULVP� LV� QRW� RQO\� D�

FRQVHTXHQFH�RI�GHFDGHV�RI�JRYHUQPHQW�VSRQVRUHG�DWKHLVP�LQ�WKH�VHFRQG�KDOI�RI�WKH�WZHQWLHWK�

FHQWXU\�EXW�DOVR�SDUWO\�D�OHJDF\�RI�WKH�&]HFK�+XVVLWH�PRYHPHQW�LQ�WKH�ILIWHHQWK�FHQWXU\�DV�

ZHOO�DV�WKH�&]HFK�QDWLRQDOLVP�RI�WKH�QLQHWHHQWK�DQG�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\��

7KH�UHSUHVVLRQ�DJDLQVW�WKH�+XVVLWHV�DQG�RWKHU�3URWHVWDQWV�E\�WKH�$XVWUR�+XQJDULDQ�(PSLUH�

DQG� WKH� UHODWHG� IRUFLEOH� UH��&DWKROLFL]DWLRQ�RI� WKH�&]HFK� ODQGV� OHG� WR� WKH�GLVPLVVDO�RI� WKH�

&DWKROLF�IDLWK�DQG�VSDUNHG�WKH�&]HFK�GLVWDVWH�WRZDUG�UHOLJLRXV�DXWKRULWLHV��$FFRUGLQJ�WR�'DQD�

+DPSORYi��LQ�WKH�ILUVW�WKUHH�\HDUV�DIWHU�JDLQLQJ�LQGHSHQGHQFH�IURP�WKH�+DEVEXUJ�0RQDUFK\�

LQ�������RQH�DQG�KDOI�PLOOLRQ�&]HFKV�OHIW�WKH�&DWKROLF�FKXUFK��7KLV�GLVDIILOLDWLRQ�ZDV�IXUWKHU�

DJJUDYDWHG�E\�WKH�6RYLHW�DQWL�UHOLJLRXV�SURSDJDQGD�DQG�WKH�FRPPXQLVW�UHJLPH¶V�SHUVHFXWLRQ�

DJDLQVW�EHOLHYHUV��+DPSORYi���������

7KH�IROORZLQJ�PDWUL[�GHSLFWV�WKH�PDLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV�IRU�WKH�&]HFK�

5HSXEOLF�DQG�WKH�WDEOH�EHORZ�SURYLGHV�D�VXPPDU\�RI�WKH�LGHQWLW\�HOHPHQWV�HODERUDWHG�DERYH��

$� GHWDLOHG� WDEOH� VXPPDUL]LQJ� WKH�PDLQ� IRUPDWLYH� HYHQWV�� VLJQLILFDQW� RWKHUV�� DQG� LGHQWLW\�

HOHPHQWV�FDQ�EH�IRXQG�LQ�$SSHQGL[�)����

� �
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)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��WKH�&]HFK�5HSXEOLF��

�

6RXUFH��2ZQ�GHSLFWLRQ�

7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��&]HFK�QDWLRQDO�LGHQWLW\��

,GHQWLW\�HOHPHQW� 6SHFLILFDWLRQ�

)HHOLQJV�RI�YLFWLPKRRG�	��
DQWL�JUHDW�SRZHU�VHQWLPHQWV�

'LVFRQWLQXRXV�KLVWRU\�DV�D�UHVXOW�RI�RSSUHVVLRQ�DQG�IRUHLJQ�
GRPLQDWLRQ�
$YHUVLRQ�WRZDUG�JUHDW�SRZHUV�

)HHOLQJV�RI�ELWWHUQHVV�DQG�EHWUD\DO�
	�DQWL�JUHDW�SRZHU�VHQWLPHQWV�

0LVWUXVW�WRZDUG�WKH�:HVW�DQG�WKH�(DVW��³KLVWRULFDO�GHEW´�RI�ERWK�
5XVVLD�DQG�WKH�:HVW��
$YHUVLRQ�WRZDUG�JUHDW�SRZHUV�

6WURQJ�TXHVW�IRU�VRYHUHLJQW\�DQG�
LQGHSHQGHQFH�

³,QWHJUDWLRQ�GLOHPPD´���DPELJXRXV�UHODWLRQVKLS�WRZDUG�WKH�(8�

6HOI�LPDJH�DV�D�FXOWXUHG�DQG�
FLYLOL]HG�QDWLRQ�

'HPRFUDWLF�WUDGLWLRQ�DQG�WKH�WUDGLWLRQ�RI�D�FXOWXUHG�DQG�ZHOO�HGXFDWHG�
QDWLRQ��/HJDF\�RI�3DODFNê��0DVDU\N��+DYHO��HWF���
3URXG�KLVWRU\�
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)HHOLQJ�RI�EHORQJLQJ�WR�WKH�:HVW��
VHQVH�RI�VXSHULRULW\�RYHU�WKH�(DVW�
�%ULGJH�EHWZHHQ�WKH�(DVW�DQG�

WKH�:HVW�

³5HWXUQ�WR�(XURSH´��IHHOLQJ�RI�ULJKWIXO�EHORQJLQJ�WR�WKH�:HVW��

6XSHULRULW\�RYHU�WKH�(DVW��VHOI�SHUFHSWLRQ�DV�DQ�H[FHSWLRQDOO\�
FXOWXUHG�DQG�ZHOO�GHYHORSHG�QDWLRQ��

%ULGJH�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW�

+RPRJHQHLW\�RI�WKH�&]HFK�
SRSXODWLRQ�

+LVWRULFDO�GHYHORSPHQW�IURP�D�KHWHURJHQRXV�WR�D�KRPRJHQRXV�QDWLRQ�
�ORZ�SHUFHQWDJH�RI�IRUHLJQHUV�OLYLQJ�LQ�WKH�&]HFK�5HSXEOLF��
&]HFK�QDWLRQDO�LGHQWLW\�VWURQJO\�FRQQHFWHG�WR�WKH�&]HFK�WHUULWRU\�

:LGHVSUHDG�VHFXODULVP�

3URWHVWDQW�WUDGLWLRQ�

6RYLHW�DQWL�UHOLJLRXV�SURSDJDQGD�DQG�WKH�FRPPXQLVW�UHJLPH¶V�
SHUVHFXWLRQ�DJDLQVW�EHOLHYHUV�

&]HFK�³OLWWOHQHVV´�

$FWLQJ�LQ�RSSRUWXQLVWLF�ZD\V�DQG�UHO\LQJ�RQ�RWKHUV�
%ODPLQJ�RWKHUV�IRU�RQH¶V�RZQ�PLVWDNHV�DQG�GLVFODLPLQJ�
UHVSRQVLELOLW\�
6NHSWLFLVP�DQG�³VKRXOG�EH�LVP´�

6RXUFH��2ZQ�WDEOH�

� �
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&KDSWHU����+XQJDULDQ�1DWLRQDO�,GHQWLW\�

6LPLODU�WR�WKH�&]HFK�KLVWRULFDO�H[SHULHQFH��+XQJDU\�FDQ�ORRN�EDFN�DW�ERWK�D�JORULRXV�SDVW�DQG�

LWV�QXPHURXV�LQWHUUXSWLRQV��/iV]Oy��������0RVW�H[SHUWV�RQ�+XQJDULDQ�KLVWRU\�PDLQWDLQ�WKDW��

LQ�WKH�FDVH�RI�+XQJDU\��UHSHDWHG�VWUXJJOHV�IRU�LQGHSHQGHQFH�ZHUH�DOPRVW�DOZD\V�IROORZHG�E\�

GHIHDW� �&VHSHOL������������/iV]Oy������������([DPSOHV� LQFOXGH� WKH�0RQJRO� LQYDVLRQ�� WKH�

2WWRPDQ�RFFXSDWLRQ��WKH�3HDFH�7UHDW\�RI�7ULDQRQ��WKH�6HFRQG�:RUOG�:DU�DQG�WKH�+RORFDXVW��

DQG�WKH�UHYROXWLRQ�RI�������7KH�ILUVW�DFWXDO�UHGHPSWLRQ�FDPH�ZLWK�WKH�SROLWLFDO�UHJLPH�FKDQJH�

LQ� ������$OO� WKHVH� VLJQLILFDQW� HYHQWV� LQ�+XQJDULDQ� KLVWRU\� KDYH� H[HUWHG� LQIOXHQFH� RQ� WKH�

QDWLRQDO�LGHQWLW\�RI�+XQJDULDQV��DV�ZLOO�EH�H[SODLQHG�LQ�PRUH�GHWDLO�EHORZ��

����)RUPDWLYH�(YHQWV�

$FFRUGLQJ� WR� PDLQVWUHDP� +XQJDULDQ� KLVWRULRJUDSK\�� 0DJ\DU� WULEHVPHQ� ILUVW� DUULYHG� LQ�

(XURSH� LQ� WKH� ODWH�QLQWK�FHQWXU\� DQG�VHWWOHG� LQ� WKH� 3DQQRQLDQ�%DVLQ��RU�&DUSDWKLDQ�%DVLQ��

ZKLFK�OLHV�LQ�WKH�VRXWKHDVWHUQ�SDUW�RI�&HQWUDO�(XURSH��)RZOHU�������0DFDUWQH\��������������

8QGHU� WKH� UXOLQJ� $USiG� G\QDVW\�� +XQJDULDQV� ZHUH� FRQYHUWHG� WR� &KULVWLDQLW\� DQG� WKH�

+XQJDULDQ� WULEDO� IHGHUDWLRQ� ZDV� LQWHJUDWHG� LQWR� WKH� &KULVWLDQ�:HVWHUQ� (XURSH��:LWK� WKH�

FRURQDWLRQ�RI�.LQJ�6WHSKHQ�,VWYDQ��ODWHU�6DLQW�6WHSKHQ��DW�&KULVWPDV�������WKH�+XQJDULDQ�

NLQJGRP�ZDV� IRXQGHG��ZKLFK� FRYHUHG� DQ� DUHD�RI� WKH� VL]H� WKUHH� WLPHV�ELJJHU� WKDQ� WKDW� RI�

PRGHUQ�GD\� +XQJDU\� �0DFDUWQH\� ������ �������� 7KH� PHGLHYDO� .LQJGRP� RI� +XQJDU\�

H[SHULHQFHG�IDYRUDEOH�GHYHORSPHQW�DQG�IORXULVKLQJ�JURZWK��H[FHSW�IRU�D�VKRUW�SHULRG�GXULQJ�

WKH�0RQJRO�LQYDVLRQ�LQ�WKH�PLGGOH�RI�WKH�WKLUWHHQWK�FHQWXU\��ZKLFK�OHIW�WKH�NLQJGRP�ODUJHO\�

GHYDVWDWHG��0DFDUWQH\���������������'XULQJ�WKLV�³*ROGHQ�$JH´�SHULRG�LQ�WKH�IRXUWHHQWK�DQG�

ILIWHHQWK� FHQWXULHV��+XQJDU\�ZDV� DQ� HFRQRPLFDOO\� ULFK�NLQJGRP� DQG�KDG� D� JUHDWHU� VD\� LQ�

(XURSHDQ�SROLWLFV��LQWHUYLHZ��9���

7KH�LQGHSHQGHQFH�RI�WKH�+XQJDULDQ�.LQJGRP�FDPH�WR�DQ�HQG�LQ������DIWHU�LWV�GHIHDW�DW�WKH�

%DWWOH�RI�0RKiFV�DQG�WKH�VXEVHTXHQW�DQQH[DWLRQ�E\�WKH�2WWRPDQ�(PSLUH��/iV]Oy������������

'XULQJ� WKH�VXEVHTXHQW�2WWRPDQ�:DUV�� WKH� WHUULWRU\�RI� WKH�PHGLHYDO�.LQJGRP�RI�+XQJDU\�

ZDV�WHPSRUDULO\�GLYLGHG�EHWZHHQ�WKH�ULYDO�IRUHLJQ�UXOHV�RI�WKH�2WWRPDQV�DQG�WKH�+DEVEXUJV��

:KLOH�WKH�VRXWKHUQ�SDUW�ZDV�UXOHG�E\�WKH�2WWRPDQ�7XUNLVK�VXOWDQV��WKH�+DEVEXUJ�+XQJDULDQ�

NLQJV�FODLPHG�WKH�QRUWKHUQ�DQG�ZHVWHUQ�SDUWV�RI�WKH�FRXQWU\��FKDQJLQJ� LWV�QDPH�WR�³5R\DO�
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+XQJDU\´� �&VHSHOL� ������ ������ ,Q� WKH� GHFDGHV� IROORZLQJ� WKH� SDUWLWLRQ� RI� +XQJDU\�� WKH�

WHUULWRU\�VXIIHUHG�SOXQGHULQJ�DQG�ODUJH�PDWHULDO�GHYDVWDWLRQ��HVSHFLDOO\�LQ�&HQWUDO�+XQJDU\�

UXOHG�E\�WKH�7XUNV��0DFDUWQH\���������������$W�WKH�HQG�RI�WKH�VHYHQWHHQWK�FHQWXU\��DIWHU�WKH�

+DEVEXUJV�KDG�VXFFHHGHG� LQ�SXVKLQJ� WKH�7XUNLVK� IRUFHV�RXW�RI�+XQJDU\�� WKH�FRXQWU\�ZDV�

DOPRVW�IXOO\�UHXQLWHG�DQG�IHOO�XQGHU�GRPLQDWLRQ�RI�WKH�+DEVEXUJ�0RQDUFK\��0DFDUWQH\�������

�����

+XQJDULDQV�HQMR\HG�IDU�JUHDWHU�SROLWLFDO�DQG�FXOWXUDO�LQGHSHQGHQFH�WKDQ�RWKHU�WHUULWRULHV�LQ�

WKH�+DEVEXUJ�0RQDUFK\��DQG�ODWHU�WKH�$XVWULDQ�(PSLUH��KDYLQJ�WKHLU�RZQ�'LHW��SDUOLDPHQW��

DQG�FRQVWLWXWLRQ� �$UJHQWLHUL�������������1HYHUWKHOHVV�� WKH� LQFUHDVLQJ�FHQWUDOL]DWLRQ�RI� WKH�

+RO\�5RPDQ�(PSLUH� DQG� UHSUHVVLRQ�RI�3URWHVWDQWV� LQ�+XQJDU\� VSDUNHG� VHYHUDO� UHEHOOLRQV�

DJDLQVW�WKH�+DEVEXUJV�LQ�WKH�HLJKWHHQWK�FHQWXU\��7KH�PRVW�VLJQLILFDQW�DWWHPSW�WR�WRSSOH�WKH�

+DEVEXUJ� UXOH� LQ� +XQJDU\� ZDV� WKH� 5iNyF]L� ZDU� RI� OLEHUDWLRQ� EHWZHHQ� ����� DQG� �����

�0DFDUWQH\������������������$IWHU�D�VKRUW�SHDFHIXO�SHULRG�XQGHU�WKH�UXOH�RI�0DULD�7KHUHVD��

WKH� +XQJDULDQ� (VWDWHV�� LQVSLUHG� E\� WKH� LGHDV� RI� )UHQFK� (QOLJKWHQPHQW�� RSSRVHG� WKH�

³HQOLJKWHQHG´�DEVROXWLVP�RI�WKH�QHZ�+RO\�5RPDQ�(PSHURU�-RVHSK�,,��&LHJHU����������������

$IWHU�-RVHSK¶V�GHDWK�� HYHQ� WKRVH�HQOLJKWHQHG�UHIRUPV�FHDVHG�� DQG� WKH�+DEVEXUJV� UHYHUWHG�

WR�UHDFWLRQDU\� DEVROXWLVP� DQG� D� IRUFHIXO� UHSUHVVLRQ� RI� SURWHVWDQWV�� 8SULVLQJV� DJDLQVW�

DEVROXWLVW�+DEVEXUJ�UXOH�FXOPLQDWHG�LQ�WKH������UHYROXWLRQ�DQG�ZDU�RI�LQGHSHQGHQFH�IURP�

WKH�$XVWULDQ�(PSLUH��2Q����0DUFK������� LQVSLUHG�E\�RWKHU� UHYROXWLRQV� WKDW�VSUHDG�DFURVV�

(XURSH� DW� WKDW� WLPH�� UHIRUPLVW� SROLWLFLDQV� VXFK� DV� /DMRV� .RVVXWK� SXEOLFO\� GHPDQGHG�

FRPSUHKHQVLYH�GHPRFUDWLF�ULJKWV�IRU�WKH�+XQJDULDQ�SHRSOH��DQ�DFW�WKDW�ZDV�IROORZHG�E\�PDVV�

XSULVLQJV�DJDLQVW� WKH�+DEVEXUJ� UXOHUV��7KH�+XQJDULDQ� LQVXUUHFWLRQ�ZDV�VXSSUHVVHG�E\� WKH�

+DEVEXUJV��ZLWK�VLJQLILFDQW�KHOS�RI�WKH�5XVVLDQ�DUP\��LQ�������LQWHUYLHZ��+��VHH�DOVR�*HUĘ�

������������'HVSLWH�WKH�IDLOHG�DWWHPSW�WR�UHVWRUH�LQGHSHQGHQFH��+XQJDU\�ZDV�DZDUGHG�³KRPH�

UXOH´�XQGHU�WKH�$XVWUR�+XQJDULDQ�&RPSURPLVH�RI�������&RQVHTXHQWO\��IURP������RQZDUGV��

WKH�+XQJDULDQ�ODQGV�HQMR\HG�FRQVLGHUDEOH�DXWRQRP\�ZLWK�VHSDUDWH�DGPLQLVWUDWLRQ�ZLWKLQ�WKH�

$XVWUR�+XQJDULDQ�'XDO�0RQDUFK\��$UJHQWLHUL����������������+D\QHV�����������-HV]HQV]N\�

�����������0RVW�DXWKRUV�GHVFULEH�WKH����\HDU�SHULRG�RI�WKH�'XDO�0RQDUFK\�DV�D�KH\GD\�RI�

�
����)UDQFLV�,,�5iNyF]L��SULQFH�RI�7UDQV\OYDQLD��ZDV�WKH�OHDGHU�RI�WKH�+XQJDULDQ�LQGHSHQGHQFH�PRYHPHQW�LQ�WKH�
HLJKWHHQWK�FHQWXU\��
����$PRQJ�RWKHU�WKLQJV��-RVHSK�,,�UHSODFHG�/DWLQ�ZLWK�*HUPDQ�DV�WKH�RIILFLDO�ODQJXDJH�RI�DGPLQLVWUDWLRQ��DQG�
DOVR�WKH�HGXFDWLRQ�ZDV�FRPSOHWHO\�*HUPDQL]HG��0DFDUWQH\�������������
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+XQJDU\¶V� HFRQRP\� DQG� FXOWXUH� DQG� DQ� LPSRUWDQW� WLPH� IRU� WKH� IRUPDWLRQ� RI� QDWLRQDO�

FRQVFLRXVQHVV��LQWHUYLHZ��9��$UJHQWLHUL�������*HUĘ�������0DFDUWQH\�����������

+XQJDU\�UHPDLQHG�LQ�WKH�'XDO�0RQDUFK\�XQWLO�WKH�RXWEUHDN�RI�:RUOG�:DU�,��7KLV�PHDQW�WKDW�

LW�DSSHDUHG�RQ� WKH� ORVLQJ�VLGH�DW�WKH�HQG�RI�WKH�ZDU�DQG�KDG�WR�SD\�D�SULFH�IRU� LW��'HVSLWH�

JDLQLQJ�IXOO�LQGHSHQGHQFH�LQ�������DV�D�UHVXOW�RI�LQWHUQDWLRQDO�ERXQGDU\�FKDQJHV��+XQJDU\�

VXIIHUHG�WKH�PRVW�GUDVWLF�UHGXFWLRQ�RI�WHUULWRU\�LQ�LWV�KLVWRU\��8QGHU�WKH�WHUPV�RI�WKH�3HDFH�

7UHDW\�RI�7ULDQRQ��VLJQHG�LQ������EHWZHHQ�UHSUHVHQWDWLYHV�RI�WKH�(QWHQWH�SRZHUV��WKH�8QLWHG�

.LQJGRP�� WKH�)UHQFK� 7KLUG� 5HSXEOLF� DQG� WKH� 5XVVLDQ� (PSLUH�� DQG� WKH� +XQJDULDQ�

JRYHUQPHQW��+XQJDU\�ZDV� GHSULYHG� RI� WZR� WKLUGV� RI� LWV� WHUULWRU\��ZKLFK�ZDV� DZDUGHG� WR�

$XVWULD�� 5RPDQLD�� ,WDO\� DQG� WKH� QHZO\� FUHDWHG� .LQJGRP� RI� 6HUEV�� &URDWV�� DQG� 6ORYHQHV�

�<XJRVODYLD��DQG� &]HFKRVORYDNLD� �$UJHQWLHUL� ������ ����� /iV]Oy� ������ ����� 6KHYFKHQNR�

������ ����� $V� D� UHVXOW� RI� WKHVH� WHUULWRULDO� DUUDQJHPHQWV�� +XQJDU\� ORVW� RQH� WKLUG� RI� LWV�

SRSXODWLRQ� DQG� RYHU� WKUHH� PLOOLRQ� HWKQLF� +XQJDULDQV� EHFDPH� FLWL]HQV� RI� QHLJKERULQJ�

FRXQWULHV��+D\QHV�����������-HV]HQV]N\�������������

7KH� 7UHDW\� RI� 7ULDQRQ� LV� RIWHQ� GHVFULEHG� DV� WKH� PRVW� WUDXPDWLF� HYHQW� RI� WKH� +XQJDULDQ�

FROOHFWLYH�PHPRU\�� KDYLQJ� DQ� LPSRUWDQW� LPSDFW� RQ� WKH� IRUPDWLRQ� RI� +XQJDULDQ� QDWLRQDO�

LGHQWLW\��.RYiFV�������/iV]Oy��������$IWHU�WKH�ZDU��+XQJDU\�ZDV�HFRQRPLFDOO\�ZHDNHQHG�

DQG� GLSORPDWLFDOO\� LVRODWHG²VXUURXQGHG� E\� WKH� ³/LWWOH� (QWHQWH´� RI� &]HFKRVORYDNLD��

5RPDQLD��DQG�<XJRVODYLD²DQG�H[SHULHQFHG�D�GUDVWLFDOO\�GLPLQLVKHG�VWDWXV�DQG�LQIOXHQFH�LQ�

(XURSH��+D\QHV�����������-HV]HQV]N\������������0RVW�+XQJDULDQV�VKDUHG�WKH�RSLQLRQ�WKDW�

WKHLU� FRXQWU\� KDG� WR� SD\� D� GLVSURSRUWLRQDWHO\� KLJK� SULFH�� FODLPLQJ� WKDW� $XVWULD� ZDV� WKH�

GRPLQDQW�IRUFH�LQ�WKH�$XVWUR�+XQJDULDQ�(PSLUH�DQG�GUHZ�+XQJDU\�LQWR�:RUOG�:DU�,��7UDXE�

�������8SVHW�DERXW�WKH�RXWFRPHV�RI�:RUOG�:DU�,�DQG�GULYHQ�E\�D�VWURQJ�IHHOLQJ�RI�LQMXVWLFH��

+XQJDU\�QHYHU�DFFHSWHG�WKH�WHUPV�RI�WKH�7ULDQRQ�7UHDW\�DQG�GHPDQGHG�LWV�SHDFHIXO�UHYLVLRQ�

E\�WKH�/HDJXH�RI�1DWLRQV��-HV]HQV]N\�������������

7KH�QHZ�UHJLPH�RI�0LNOyV��1LNRODXV�YRQ��+RUWK\��ZKR�ZDV�DSSRLQWHG�WKH�5HJHQW�RI�+XQJDU\�

LQ� ������ HPEUDFHG� D� QDWLRQDOLVW� DQG� UHYLVLRQLVW� IRUHLJQ� SROLF\� �&VHSHOL� ������ ������ 7KH�

GHWHUPLQDWLRQ�WR�UHJDLQ�LWV�³KLVWRULFDO�ODQGV´�SURPSWHG�+XQJDU\�WR�MRLQ�WKH�$[LV�SRZHUV�DW�

�
���� 7KH� UHYROXWLRQ� RI� �������� DQG� WKH� UHODWLRQ� WRZDUG� WKH� $XVWUR�+XQJDULDQ� (PSLUH� ZDV� VRPHWKLQJ� WKDW�
GHWHUPLQHG�WKH�SROLWLFDO�V\VWHP�XQWLO�������3ROLWLFDO�SDUWLHV�ZHUH�IRUPHG�EDVHG�RQ�ZKHWKHU�WKH\�DFFHSWHG�RU�
UHIXVHG�WKH�WUHDW\�ZLWK�WKH�+DEVEXUJV��6LPLODUO\��GHEDWHV�DERXW�EHLQJ�D�JRRG�+XQJDULDQ�RU�D�WUDLWRU�RI�+XQJDULDQ�
LQWHUHVWV�ZHUH�GHWHUPLQHG�E\�WKH�UHODWLRQ�WR�WKH�+DEVEXUJV��LQWHUYLHZ��9���
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WKH�RXWEUHDN�RI�WKH�6HFRQG�:RUOG�:DU��%HWZHHQ������DQG�������+XQJDU\�UHJDLQHG�PRVW�RI�

LWV�³ORVW´�WHUULWRULHV��$IWHU�WKH�0XQLFK�$JUHHPHQW�DQG�WKH�GLVPDQWOLQJ�RI�&]HFKRVORYDNLD�LQ�

����±������ LW�JDLQHG� WKH� WHUULWRULHV�RI�VRXWKHUQ�6ORYDNLD�DQG�&DUSDWKLDQ�5XWKHQLD��ZKLFK�

EHFDPH� NQRZQ� DV� WKH�)LUVW� 9LHQQD� $ZDUG�� 0RUHRYHU�� XQGHU� WKH�6HFRQG� 9LHQQD� $ZDUG��

+XQJDU\�ZDV�DOORZHG�WR�DQQH[�QRUWKHUQ�7UDQV\OYDQLD�DW�WKH�H[SHQVH�RI�5RPDQLD��-HV]HQV]N\�

������ ����� 'HVSLWH� VLJQLQJ� D� QRQ�DJJUHVVLRQ� WUHDW\� ZLWK� <XJRVODYLD� LQ� 'HFHPEHU� ������

+XQJDU\� DJUHHG� WR�SDUWLFLSDWH� LQ� LWV� LQYDVLRQ� OHG�E\�*HUPDQ\� LQ�������8QGHU� LQFUHDVLQJ�

*HUPDQ�SUHVVXUH��+XQJDU\�GHFODUHG�ZDU�RQ�WKH�6RYLHW�8QLRQ�LQ�WKH�VDPH�\HDU��+D\QHV�������

����� 7KH� JRYHUQPHQW� SDUW\¶V� SUR�$[LV� VKLIW� DOVR� OHG� WR� WKH� DGRSWLRQ� RI� DQWL�6HPLWLF�

OHJLVODWLRQ�DQG�LQFUHDVHG�UHVWULFWLRQV�RQ�-HZV��&VHSHOL������������/iV]Oy���������

$IWHU�*HUPDQ\¶V�GHIHDW�DW�WKH�%DWWOH�RI�6WDOLQJUDG��$GPLUDO�+RUWK\�DWWHPSWHG�WR�VZLWFK�VLGHV�

DQG�DOLJQ�ZLWK�WKH�$QJOR�$PHULFDQ�FRDOLWLRQ��*HUPDQ\�UHVSRQGHG�E\�RFFXS\LQJ�+XQJDU\�LQ�

0DUFK������ LQ�RUGHU� WR� SUHYHQW� DQ\� IXUWKHU� DWWHPSWV� RI� GHIHFWLRQ� �-HV]HQV]N\������� �����

'XULQJ�WKLV�VKRUW�WLPH�SHULRG��PRUH�WKDQ�KDOI�D�PLOOLRQ�+XQJDULDQ�-HZV�ZHUH�GHSRUWHG�WR�1D]L�

FRQFHQWUDWLRQ�FDPSV�RU�NLOOHG�LQ�+XQJDU\��&VHSHOL�������������$W�WKH�VDPH�WLPH��WKH�6RYLHW�

WURRSV�LQYDGHG�+XQJDULDQ�WHUULWRU\�DQG��E\�WKH�VSULQJ�RI�������*HUPDQ�WURRSV�ZHUH�SXVKHG�

RXW�RI�WKH�FRXQWU\�DQG�+XQJDU\�ZDV�RFFXSLHG�E\�WKH�5HG�$UP\��$UJHQWLHUL�������������

+XQJDU\�IRXQG�LWVHOI�RQFH�DJDLQ�RQ�WKH�ORVLQJ�VLGH�RI�WKH�ZDU��$IWHU�WKH�6HFRQG�:RUOG�:DU��

WKH������3HDFH�7UHDW\�RI�3DULV� UHDIILUPHG�+XQJDU\¶V�7ULDQRQ� ORVVHV� �*HUĘ������� ����� ,Q�

DGGLWLRQ�� WKH� &]HFKRVORYDN� .RãLFH� *RYHUQPHQW� SURJUDP� IURP� $SULO� ����� DSSOLHG� WKH�

SULQFLSOH�RI�FROOHFWLYH�UHVSRQVLELOLW\�IRU�GHVWUR\LQJ�&]HFKRVORYDNLD�WR�SHUVRQV�RI�*HUPDQ�RU�

+XQJDULDQ� QDWLRQDOLW\� �%pNpV� ������ ����� 7KHQ� 3UHVLGHQW� (GXDUG� %HQHã� LVVXHG� D� GHFUHH�

GHSULYLQJ�HWKQLF�*HUPDQV�DQG�+XQJDULDQV�OLYLQJ�LQ�&]HFKRVORYDNLD�RI�WKHLU�FLWL]HQVKLS�DQG�

FRQILVFDWLQJ�WKHLU�SURSHUW\��$V�D�FRQVHTXHQFH��DURXQG��������HWKQLF�+XQJDULDQV�KDG�WR�OHDYH�

WKH�FRXQWU\��/iV]Oy��������������

+XQJDU\�EHFDPH�D�VDWHOOLWH�RI�WKH�6RYLHW�8QLRQ�DIWHU�:RUOG�:DU�,,�DQG�KDG�WR�SDUWLFLSDWH�LQ�

WKH� ³EXLOGLQJ� RI� VRFLDOLVP´� �&VHSHOL� ������ ����������8QGHU� WKH� WRWDOLWDULDQ� OHDGHUVKLS� RI�

0iW\iV� 5iNRVL�� WKH� +XQJDULDQ� JRYHUQPHQW� ZDV� YHU\� OR\DO� WR� WKH�6RYLHW� 8QLRQ� DQG� WKH�

FRXQWU\�H[SHULHQFHG�D�SHULRG�RI�VHYHUH�RSSUHVVLRQ�DQG�PDVV�LPSULVRQPHQW��GHSRUWDWLRQV��DQG�

H[HFXWLRQV�RI�³FODVV�HQHPLHV´��)LVFKHU������������*URZLQJ�IUXVWUDWLRQ�ZLWK�WKH�FRPPXQLVW�

RUGHU��WKH�6RYLHWL]DWLRQ�RI�WKH�HFRQRPLF�V\VWHP��DQG�WKH�5XVVLDQ�GRPLQDWLRQ�FXOPLQDWHG�LQ�
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QDWLRQZLGH�SURWHVWV�LQ�ODWH�������:KDW�VWDUWHG�DV�D�VWXGHQW�GHPRQVWUDWLRQ�IRU�WKH�ZLWKGUDZDO�

RI� 6RYLHW� PLOLWDU\� WURRSV� GHYHORSHG� LQWR� D� FRXQWU\�ZLGH� UHYROXWLRQ�� FDOOLQJ� IRU� QDWLRQDO�

VRYHUHLJQW\�DQG�WKH�LQWURGXFWLRQ�RI�D�SOXUDOLVW�GHPRFUDF\��7KH�UHIRUP�FRPPXQLVW�,PUH�1DJ\�

ZDV� DSSRLQWHG� 3ULPH� 0LQLVWHU�� +H�UHOHDVHG� SROLWLFDO� SULVRQHUV� DQG� SURPLVHG� WR� LQLWLDWH�

SROLWLFDO�UHIRUPV��DOORZLQJ�IRU�QRQ�FRPPXQLVW�SROLWLFDO�SDUWLHV�WKDW�ZHUH�DEROLVKHG�LQ������

WR�IRUP�SDUW�RI�WKH�QHZ�FRDOLWLRQ�JRYHUQPHQW� �0DFDUWQH\�������������$IWHU�KH�DQQRXQFHG�

WKDW� +XQJDU\� ZRXOG� OHDYH� WKH�:DUVDZ� 3DFW� DQG� EHFRPH� D� QHXWUDO� VWDWH�� WKH� 6RYLHWV��

FRQFHUQHG� DERXW� WKHVH� GHYHORSPHQWV�� GHFLGHG� WR� LQWHUYHQH� �$UJHQWLHUL� ������ ������ 1DJ\�

DSSHDOHG�WR�WKH�8QLWHG�1DWLRQV��81��DQG�DVNHG�IRU�KHOS��KRZHYHU��WKH�:HVWHUQ�JUHDW�SRZHUV�

�WKH�8QLWHG�6WDWHV��WKH�8QLWHG�.LQJGRP��DQG�)UDQFH���ZKLFK�ZHUH�SUHRFFXSLHG�ZLWK�WKH�6XH]�

&ULVLV�DW�WKDW�WLPH��IDLOHG�WR�UHVSRQG�WR�KLV�SOHD��)LVFKHU�����������0DFDUWQH\�������������,Q�

RWKHU�ZRUGV��WKH�:HVW�ZDV�SHUFHLYHG�LQ�+XQJDU\�PRUH�DV�D�E\VWDQGHU�WKDW�ZDV�QRW�SDUWLFXODUO\�

KHOSIXO��LQWHUYLHZ��+���

7KH�UHYROXWLRQ�ZDV�EUXWDOO\�VXSSUHVVHG�E\�WKH�5HG�$UP\��7KH�6RYLHWV�LQWURGXFHG�UHWDOLDWRU\�

PHDVXUHV� DQG� WKH� UH�HVWDEOLVKPHQW� RI� D� RQH�SDUW\� V\VWHP� ZLWK� WKH� +XQJDULDQ� 6RFLDOLVW�

:RUNHUV¶�3DUW\�DQG�LWV�OHDGHU�-iQRV�.iGiU�LQ�SRZHU��&VHSHOL�������������:KHQ�1DJ\�UHIXVHG�

WR� UHVLJQ�DV�3ULPH�0LQLVWHU��KH�ZDV�DUUHVWHG�DQG�H[HFXWHG�RQ�FKDUJHV�RI� WUHDVRQ� LQ�������

0DQ\�RWKHU�SROLWLFDO�SULVRQHUV�ZHUH�VHQW�WR�SULVRQ�ZRUN�FDPSV�RU�H[HFXWHG��)LVFKHU�������

�����$FFRUGLQJ�WR�QXPHURXV�DXWKRUV��WKH�+XQJDULDQ�5HYROXWLRQ�RI������VHUYHG�WR�SURYLGH�D�

UHGHILQLWLRQ�RI�+XQJDULDQ� LGHQWLW\��EHFDXVH� LW�FOHDUO\�FRQWUDVWHG�:HVWHUQ� OLEHUDO� WUDGLWLRQV�

ZLWK�6RYLHW�WRWDOLWDULDQLVP��+D\QHV������������

:KLOH�+XQJDU\�UHPDLQHG�SDUW�RI�WKH�6RYLHW�8QLRQ�DIWHU�WKH�6RYLHW�LQWHUYHQWLRQ�LQ�������WKH�

HFRQRPLF�UHIRUPV�LQWURGXFHG�E\�WKH�.iGiU�JRYHUQPHQW�HDVHG�WKH�SUHYLRXV�FHQWUDOO\�SODQQHG�

HFRQRP\�DQG� FRPPXQLVP� LQ� +XQJDU\� IURP� WKH� PLG�����V� EHFDPH� JUDGXDOO\� OHVV�

DXWKRULWDULDQ� DQG� UHSUHVVLYH� �$UJHQWLHUL� ������ ����� 6KHYFKHQNR� ������ ����� 7KH� ³1HZ�

(FRQRPLF� 0HFKDQLVP´� LQWURGXFHG� E\� WKH� +XQJDULDQ�6RFLDOLVW� :RUNHUV¶� 3DUW\� &HQWUDO�

&RPPLWWHH�LQ������FDUULHG�HOHPHQWV�RI�IUHH�PDUNHW�HFRQRP\��ZKLFK�OHG�WR�OHVV�IRUHLJQ�WUDGH�

UHVWULFWLRQV� DQG� WKH� UHODWHG� LQFUHDVHG� DYDLODELOLW\� RI� FRQVXPHU� JRRGV�� WRJHWKHU� ZLWK� WKH�

LPSURYHPHQW�LQ�WKH�+XQJDULDQ�VWDQGDUG�RI�OLYLQJ��1\\VV|QHQ��������+XQJDULDQ�FLWL]HQV�ZHUH�

SURYLGHG�ZLWK�D�PRUH�H[WHQVLYH�DVVRUWPHQW�RI�IRRG�DQG�FRQVXPHU�JRRGV�DV�ZHOO�DV�HFRQRPLF�

DQG� VRFLDO� ZHOIDUH� LQ� H[FKDQJH� IRU� SUHWHQGHG� UHJLPH� VXSSRUW�� +XQJDU\¶V� FRPPXQLVW�
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H[SHULHQFH�DQG�WKH�UHODWLYHO\�OLEHUDO�FXOWXUDO�DQG�HFRQRPLF�FRXUVH�RI�LWV�UHJLPH��HVSHFLDOO\�LQ�

WKH� ILQDO� SHULRG�� LV� RIWHQ� EHLQJ� GHVFULEHG� DV� ³*RXODVK� &RPPXQLVP´� �)LVFKHU� ������

1\\VV|QHQ��������+XQJDU\�ZDV��LQ�IDFW��RIWHQ�SRUWUD\HG�DV�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSH¶V�

³PRVW�RSHQ�DQG�PDUNHW�IULHQGO\�HFRQRP\´��5XSQLN������������DQG�WKH�³KDSSLHVW�EDUUDFN´�

RI� WKH� VRFLDOLVW� FDPS� �1\\VV|QHQ� ������ ������ &LWL]HQV� RI� WKH� RWKHU� VRFLDOLVW� FRXQWULHV�

SHUFHLYHG�+XQJDU\�DV�WKH�PRVW�³ZHVWHUQL]HG´�DQG�OLEHUDO�FRXQWU\�LQ�WKH�IRUPHU�(DVWHUQ�%ORF�

�1\\VV|QHQ������������6KHYFKHQNR������������

$OUHDG\�LQ�WKH�\HDUV�SUHFHGLQJ�WKH�FROODSVH�RI�WKH�6RYLHW�8QLRQ�LQ�������GHEDWHV�DERXW�WKH�

IXWXUH�RI�WKH�FRXQWU\�VKRZHG�VLJQV�RI�GLYLVLRQ�EHWZHHQ�WKRVH�SUHIHUULQJ�D�PRUH�QDWLRQDOLVW�

FRXUVH�DQG�WKRVH�ZKR�DGYRFDWHG�IRU�DQ�DFFHOHUDWHG�1$72�DQG�(8�PHPEHUVKLS��$UJHQWLHUL�

������������,W�ZDV�LQ������ZKHQ�D�JURXS�RI�\RXQJ�ODZ\HUV�IRXQGHG�WKH�$OOLDQFH�RI�<RXQJ�

'HPRFUDWV� �)LGHV]��� ZKLFK� EDFN� WKHQ� ZDV� D� OLEHUDO� SDUW\� IRUPHG� PDLQO\� E\� VWXGHQWV�

SHUVHFXWHG�E\�WKH�FRPPXQLVW�SDUW\��$UJHQWLHUL�������������,Q�0D\�������+XQJDU\�VWDUWHG�WR�

GLVPDQWOH� WKH� EDUEHG�ZLUH� ERUGHU� IHQFH� EHWZHHQ� $XVWULD� DQG� +XQJDU\�� ZKLFK� PDUNHG� D�

V\PEROLF�HQG�WR�WKH�³,URQ�&XUWDLQ´�WKDW�KDG�GLYLGHG�(XURSH�VLQFH�WKH�HQG�RI�:RUOG�:DU�,,��

7KLV�DFW�FDXVHG�D�FKDLQ�UHDFWLRQ�LQ�&]HFKRVORYDNLD�DQG�(DVW�*HUPDQ\�DQG�ILQDOO\�UHVXOWHG�LQ�

WKH�IDOO�RI�WKH�%HUOLQ�:DOO��)LVFKHU������������

7KH�UHEXULDO�RI�,PUH�1DJ\�RQ����-XQH������UHSUHVHQWHG�WKH�V\PEROLF�VWDUW�RI�WKH�WUDQVLWLRQ�

IURP�VWDWH�VRFLDOLVP�WR�GHPRFUDF\��$IWHU�PRUH�WKDQ����\HDUV��+XQJDU\�UHVWRUHG�LWV�QDWLRQDO�

VRYHUHLJQW\�DQG�HPHUJHG�DV�DQ�LQGHSHQGHQW��IXOO�IOHGJHG�QDWLRQ�VWDWH��gUNpQ\������������,Q�

WKH�VSULQJ�RI�������WKH�ILUVW�IUHH�HOHFWLRQV�ZHUH�KHOG�VLQFH�������7KH�QHZO\�HOHFWHG�SDUW\�RI�

-y]VHI�$QWDOO�SXUVXHG�WKH�ZLWKGUDZDO�RI�6RYLHW�IRUFHV�IURP�+XQJDU\�DQG�WKH�UH�RULHQWDWLRQ�

RI�+XQJDULDQ� IRUHLJQ�SROLF\��VWUHQJWKHQLQJ� LWV�SROLWLFDO��HFRQRPLF��DQG�FXOWXUDO� WLHV� WR� WKH�

:HVW��-HV]HQV]N\������������7KH�PRVW�YRFDO�VXSSRUWHU�RI�WKH�ZLWKGUDZDO�RI�6RYLHW�WURRSV�

IURP�+XQJDU\�ZDV� WKHQ�\RXQJ�)LGHV]� OHDGHU�9LNWRU�2UEiQ� �7UDXE��������7KH� IDOO� RI� WKH�

FRPPXQLVW�UXOH�DQG�WKH�UHVWRUHG�QDWLRQDO�LQGHSHQGHQFH�DOVR�ZHQW�KDQG�LQ�KDQG�ZLWK�WKH�QHHG�

IRU� D� UHGHILQLWLRQ� RI� WKH� +XQJDULDQ� QDWLRQDO� LGHQWLW\�� 7KLV� ZDV� WKH� FHQWHUSLHFH� RI� WKH�

WUDQVIRUPDWLRQ�SHULRG� LQ� WKH�����V��ZKLFK� VDZ� WZR�FRQWUDVWLQJ� DSSURDFKHV� WR� WKH� IXUWKHU�

SROLWLFDO�GHYHORSPHQW�RI�WKH�VWDWH��WKH�³UHWXUQ�WR�WKH�3DVW´�DQG�WKH�³UHWXUQ�WR�(XURSH´��.RUQDL�

������ �����2QH� JURXS� FDOOHG� IRU� D� UHWXUQ� WR� WKH� ³SUH�FRPPXQLVW´� WLPHV�� VXFK� DV� WKH� ODWH�
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QLQHWHHQWK�FHQWXU\�DQG�WKH�LQWHUZDU�SHULRG��WKH�RWKHU�JURXS�HPSKDVL]HG�WKH�XUJHQW�QHHG�IRU�

WKH�IDVWHVW�SRVVLEOH�(XURSHDQL]DWLRQ��ÈJK�������������

6LPLODU�WR�WKH�&]HFK�5HSXEOLF�RU�3RODQG��+XQJDU\�H[SHULHQFHG�DQ�H[FHSWLRQDOO\�VPRRWK�DQG�

SHDFHIXO�WUDQVLWLRQ�WR�GHPRFUDF\�DIWHU������DQG�ZDV�FRQVLGHUHG�D�³SRVW�FRPPXQLVW�VXFFHVV�

VWRU\´�DQG�³LGHDO�UHIRUP�FRXQWU\´��+HUPDQ�������0XQJLX�3LSSLGL��������7KH�FRXQWU\�IXUWKHU�

SURYHG� WKDW� LW�ZDQWHG� WR�PDNH� D� VKDUS� EUHDN�ZLWK� WKH� SDVW� E\� DGRSWLQJ� D� UHVROXWLRQ� WKDW�

UHLWHUDWHG� WKH� DFFHSWDQFH� RI� LWV� H[LVWLQJ� ERUGHUV� DQG� QRW� IXUWKHU� SXUVXLQJ� DQ\� WHUULWRULDO�

UHYLVLRQ�RI�WKH�7ULDQRQ�3HDFH�7UHDW\��$UJHQWLHUL�������������7KH�JRYHUQPHQW�SURJUDP�ZDV�

FHQWHUHG�DURXQG� WKUHH�IRUHLJQ�SROLF\�SULRULWLHV������EXLOGLQJ�VWURQJ�DQG�VWDEOH� WUDQVDWODQWLF�

UHODWLRQV������WKH�UHIRUPXODWLRQ�RI�UHJLRQDO�SROLF\��H[HPSOLILHG�E\�WKH�9LVHJUDG�&RRSHUDWLRQ��

DQG����� WKH�VXSSRUW�RI�+XQJDULDQ�PLQRULWLHV� LQ�QHLJKERULQJ�VWDWHV� �ÈJK������������9DUJD�

�������

7KH� LQWHJUDWLRQ� LQWR� :HVWHUQ� LQVWLWXWLRQV� ZDV� +XQJDU\¶V� RYHUUHDFKLQJ� JRDO� DIWHU� �����

�%ULQFNHU�HW�DO���������+XQJDU\�ZDV�DPRQJ�WKH�ILUVW�SRVW�FRPPXQLVW�FRXQWULHV�WR�RSHQ�(8�

DFFHVVLRQ� QHJRWLDWLRQV� LQ� ����� DQG� FRPSOLHG� KLJKO\� VXFFHVVIXOO\�ZLWK� WKH� HFRQRPLF� DQG�

SROLWLFDO�FULWHULD�RI�HQODUJHPHQW��+HUPDQ�������������,W�ZDV�WKH�ILUVW�PHPEHU�RI�WKH�IRUPHU�

6RYLHW�%ORF� WR�EHFRPH�D�PHPEHU�RI� WKH�&RXQFLO� RI�(XURSH� LQ�1RYHPEHU������� ,Q�������

+XQJDU\�ZDV�DGPLWWHG�WR�WKH�2(&'��LQ�������LW�MRLQHG�1$72��DQG�LQ�������LW�HQWHUHG�WKH�

(8���

7KH�HQWKXVLDVP�WRZDUG�WKH�:HVW�DQG�WKH�VXSSRUW�RI�WKH�FRXQWU\¶V�(XUR�$WODQWLF�RULHQWDWLRQ�

ZHUH�YHU\�VWURQJ� LQ� WKH�\HDUV�EHIRUH�DQG�DIWHU� WKH�(8�DFFHVVLRQ��PDUNHG�E\�KLJK�FRQVHQW�

DFURVV�WKH�ZKROH�SROLWLFDO�VSHFWUXP��*|QF]�DQG�/HQJ\HO�����D�������6KHYFKHQNR������������

+RZHYHU��WKH�VLWXDWLRQ�FKDQJHG�VLJQLILFDQWO\�LQ�WKH�FRQWH[W�RI�WKH�JOREDO�ILQDQFLDO�FULVLV�ZKHQ�

WKH�FRXQWU\�IRXQG�LWVHOI�RQ�WKH�EULQN�RI�ILQDQFLDO�FROODSVH�LQ�������7KH������SDUOLDPHQWDU\�

HOHFWLRQV�DUH�YLHZHG�E\�PDQ\�DV�D�PDMRU�WXUQLQJ�SRLQW�LQ�+XQJDULDQ�KLVWRU\��LQIOXHQFLQJ�WKH�

IRUPDWLRQ� RI� QDWLRQDO� LGHQWLW\� �ÈJK� ����F��� $W� WKH� HOHFWLRQ�� 9LNWRU� 2UEiQ¶V� FHQWHU�ULJKW�

)LGHV]� SDUW\�� LQ� DOOLDQFH� ZLWK� WKH� &KULVWLDQ� 'HPRFUDWLF� 3HRSOH¶V� 3DUW\� �&'33��� ZRQ� D�

ODQGVOLGH�YLFWRU\�E\�DFKLHYLQJ�����RI�WKH�YRWH�DQG�VHFXULQJ�����RI�SDUOLDPHQWDU\�VHDWV��7KLV�

UHVXOW�JDYH�WKH�UXOLQJ�FRDOLWLRQ�QRW�RQO\�WKH�PDQGDWH�WR�IRUP�WKH�JRYHUQPHQW�EXW�DOVR�WKH�

SRZHUV�WR�FDUU\�RXW�FRQVWLWXWLRQDO�UHIRUPV��7KH�SURFHVV�RI�FRQVWLWXWLRQDO�UH�GUDIWLQJ��ZKLFK�

9LNWRU� 2UEiQ� KLPVHOI� FDOOHG� D� ³FRQVWLWXWLRQDO� UHYROXWLRQ�´� VWDUWHG� LPPHGLDWHO\� DIWHU� WKH�
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WDNHRYHU�RI�WKH�JRYHUQPHQW��7KH�FRQVWLWXWLRQ�ZDV�DPHQGHG�WZHOYH�WLPHV�EHWZHHQ������DQG�

����� �$UJHQWLHUL� ������ ������ ,Q� $SULO� ������ WKH� +XQJDULDQ� SDUOLDPHQW�DGRSWHG� D� QHZ�

)XQGDPHQWDO� /DZ�� ZKLFK� RYHUUXOHG� WKH� IRUPHU� +XQJDULDQ� &RQVWLWXWLRQ� IURP� ����� DQG�

V\PEROLFDOO\�³FORVHG�WKH�GRRU´�RQ�WKH�6RYLHW�SDVW��+XQJDULDQ�0LQLVWU\�RI�-XVWLFH��������7KH�

QHZ�FRQVWLWXWLRQ�LV�URRWHG�LQ�D�FRQVHUYDWLYH�&KULVWLDQ�ZRUOGYLHZ�DQG�GHWHUPLQHV�IXQGDPHQWDO�

YDOXHV� IRU� +XQJDU\�� VXFK� DV� IDPLO\�� QDWLRQ�� ILGHOLW\�� ZRUN�� DQG� IDLWK� IRU� WKH� SROLWLFDO�

FRPPXQLW\�DV�ZHOO�DV�WKH�FRH[LVWHQFH�RI�+XQJDULDQ�FLWL]HQV��+HUPDQ�������������7KLV�ODZ�

KDV�EHHQ�VXEMHFW�WR�FRQWURYHUV\�ERWK�GRPHVWLFDOO\�DQG�LQWHUQDWLRQDOO\��ZLWK�PDQ\�REVHUYHUV�

TXHVWLRQLQJ� LWV� DGKHUHQFH� WR� WKH� (XURSHDQ� VWDQGDUGV� RI� OLEHUDO� GHPRFUDF\�� ,Q� DGGLWLRQ��

VXEVWDQWLDO�FKDQJHV�ZHUH�PDGH�WR�WKH�+XQJDULDQ�QDWLRQDOLW\�ODZ�LQ�������JUDQWLQJ�0DJ\DU�

FLWL]HQVKLS� WR� +XQJDULDQV� OLYLQJ� DEURDG�� ZKLFK� ZDV� PHW� ZLWK� VXVSLFLRQ� LQ� QHLJKERULQJ�

FRXQWULHV��2UHQVWHLQ�HW�DO��������5XSQLN�������������

+XQJDU\�LV�FRQVLGHUHG�DV�D�FRXQWU\�WKDW�KDV�H[SHULHQFHG�WKH�PRVW�VLJQLILFDQW�VKLIW�IURP�EHLQJ�

D�PRGHO�RI�GHPRFUDWLF�FRQVROLGDWLRQ�LQ�WKH�SRVW�FRPPXQLVW�HUD�WR�DQ�H[HPSODU\�FDVH�RI�GH�

GHPRFUDWL]DWLRQ� DQG� D� VWURQJKROG� RI� WKH� UDGLFDO� ULJKW� �ÈJK� ����F�� %RJDDUGV� ������

6KHYFKHQNR������������%RWK�SROLF\�PDNHUV�DQG�LQGHSHQGHQW�REVHUYHUV�WDON�RI�DQ�³LOOLEHUDO�

WXUQ´� DQG� ³GHPRFUDWLF� EDFNVOLGLQJ�´� DFFRPSDQLHG� E\� VHYHUH� HURVLRQ� RI� LQGHSHQGHQW�

GHPRFUDWLF� LQVWLWXWLRQV�� ZLGHVSUHDG� FRUUXSWLRQ�� DQG� GLVUHJDUG� RI� (8� QRUPV� DQG� YDOXHV�

�LQWHUYLHZ��.��+HUPDQ������������.RUQDL���������������

0DQ\�REVHUYHUV�UHJDUG�WKH�SHULRG�VLQFH�WKH�HOHFWLRQ�RI�9LNWRU�2UEiQ�DV�SDUWLFXODUO\�IRUPDWLYH�

IRU� WKH� UHGHILQLWLRQ� RI�+XQJDULDQ� QDWLRQDO� LGHQWLW\��$IWHU� WKH� UH�HOHFWLRQ� YLFWRU\� LQ� ������

2UEiQ�KHOG�D�VSHHFK��LQ�ZKLFK�KH�SUHVHQWHG�KLV�SKLORVRSK\�DQG�YLVLRQV��+H�VWDWHG�WKDW�³WKH�

:HVWHUQ�ILQDQFLDO�FULVLV´�DQG�RWKHU�LQWHUQDWLRQDO�GHYHORSPHQWV�KDG�HURGHG�OLEHUDOLVP�DQG�WKH�

IXWXUH�OD\�ZLWK�UHJLPHV�VXFK�DV�&KLQD��5XVVLD��RU�7XUNH\��7UDXE��������)RXU�\HDUV�ODWHU��KH�

IXUWKHU� SURPLVHG� WR� UHVWRUH� DQG� SURWHFW� ³QDWLRQDO� LGHQWLW\�� &KULVWLDQ� FXOWXUDO� YDOXHV��

SDWULRWLVP�� DWWDFKPHQW� WR� KRPHODQG� DQG� IDPLO\´� �+RSNLQV� ������� :LWK� UHJDUG� WR� WKH�

LQWHUSUHWDWLRQ�RI� KLVWRULFDO� HYHQWV��2UEiQ� LQWURGXFHG� D�QHZ�³QDWLRQDO� QDUUDWLYH´�GHSLFWLQJ�

+XQJDU\�QHLWKHU� DV� D� FROODERUDWRU� QRU� D� ORVHU� RI�:RUOG�:DU� ,,� EXW� UDWKHU� DV� DQ� LQQRFHQW�

YLFWLP�RI�WKH�7KLUG�5HLFK��6KHYFKHQNR������������0RUHRYHU��KLV�JRYHUQPHQW�KDV�SURPRWHG�

WKH�KLVWRULFDO�QDUUDWLYH�RI�+XQJDU\�VHUYLQJ�WKH�PLVVLRQ�RI�SURWHFWLQJ�WKH�UHVW�RI�(XURSH�IURP�

YDULRXV� (DVWHUQ� LQYDGHUV� �7UDXE� ������� ,Q� 0D\� ������ GXULQJ� D� VSHHFK� LQ� 3DULV�� 2UEiQ�
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LQWURGXFHG�KLV�³2SHQLQJ�XS� WRZDUG� WKH�(DVW´� �NHOHWL�Q\LWiV��SROLF\��ZKLFK�DLPV� WR� UHGXFH�

+XQJDU\¶V� GHSHQGHQFH� RQ� WKH� (8� DQG� WKH� 8QLWHG� 6WDWHV� DQG� VWUHQJWKHQ� WKH� FRXQWU\¶V�

HFRQRPLF�WLHV�ZLWK�5XVVLD�DQG�WKH�$VLD�3DFLILF��$��5iF]�������������6LQFH�WKHQ��+XQJDU\�

KDV�EHHQ�SXUVXLQJ�D�PRUH�SUDJPDWLF��PXOWL�YHFWRU�IRUHLJQ�SROLF\�ZLWK�GLIIHUHQW�SRZHUV�IURP�

ERWK�WKH�(DVW�DQG�WKH�:HVW��WU\LQJ�WR�JDLQ�DV�PXFK�DV�SRVVLEOH�IURP�WKLV�³OLPER´�UHODWLRQVKLS�

�LQWHUYLHZ��-��6KHYFKHQNR������������

����6LJQLILFDQW�2WKHUV�

7KH�QDWLRQDO�LGHQWLW\�RI�+XQJDU\�DQG�WKH�FRXQWU\¶V�UHODWLRQVKLS�WR�LWV�VLJQLILFDQW�RWKHUV�KDV�

EHHQ�VKDSHG�E\�D�VWURQJ�DPELYDOHQFH�WRZDUG�ERWK�WKH�(DVW�DQG�WKH�:HVW��7KLV�KDV�LWV�URRWV�

LQ� WKH�KLVWRU\��KRZHYHU�� WKH� FRQIOLFWLQJ�QDWXUH�RI� WKH�FRXQWU\¶V�RULHQWDWLRQ� LV�YLVLEOH�XQWLO�

WRGD\� �:HVW� ������ �����2Q� WKH�RQH�KDQG�� GXULQJ� WKH� ORQJ�+DEVEXUJ� UXOH�� WKH�+XQJDULDQV�

UHSHDWHGO\�DWWHPSWHG� WR�VHSDUDWH� WKHPVHOYHV� IURP�WKH�9LHQQHVH�JRYHUQPHQW�DQG�UHLQIRUFH�

WKHLU�+XQJDULDQ�QDWLRQDO�LGHQWLW\��7KHUH�ZHUH�DOVR�LQVWDQFHV�ZKHQ�WKH�FRXQWU\�IHOW�DEDQGRQHG��

PLVKDQGOHG��RU�XQIDLUO\�SXQLVKHG�E\�WKH�:HVWHUQ�SRZHUV��VXFK�DV�ZKHQ�+XQJDU\�KDG�WR�SD\²

LQ�WKHLU�YLHZ�DQ�LQDSSURSULDWHO\�KLJK²SULFH�IRU�WKHLU�LQYROYHPHQW�LQ�:RUOG�:DU�,��7KH�7UHDW\�

RI�7ULDQRQ�ZDV�ODUJHO\�SHUFHLYHG�DV�D�QDWLRQDO�KXPLOLDWLRQ��ZKLFK�UHVXOWHG�LQ�GHPDQGV�IRU�LWV�

UHYLVLRQ� LQ� WKH� LQWHUZDU�SHULRG� �6KHYFKHQNR������� ��������2Q� WKH�RWKHU�KDQG��KLVWRULFDOO\��

SUR�:HVWHUQ�RULHQWDWLRQ�KDV�EHHQ�FRPSHOOLQJ�IRU� WKH�IRUPDWLRQ�RI�+XQJDU\¶V�LQWHUQDWLRQDO�

LGHQWLW\�� 7KH� :HVWHUQ� ZRUOG� KDV� DOZD\V� EHHQ� SHUFHLYHG� DV� GHYHORSHG�� FLYLOL]HG�� DQG�

GHPRFUDWLF��ZKLFK�VWUHQJWKHQHG�WKH�QDWLRQDO�WHQGHQFLHV�DIWHU�WKH�HQG�RI�FRPPXQLVP�WR�ORRN�

ZHVWZDUG�DQG�DLP�IRU�D�TXLFN�³UHWXUQ�WR�(XURSH´��0XQJLX�3LSSLGL���������

,Q�YLHZ�RI�WKHVH�FRQWUDGLFWRU\�GHYHORSPHQWV�DQG��WR�VRPH�H[WHQW��FRQIOLFWLQJ�LQWHUSUHWDWLRQV�

RI�KLVWRU\��+XQJDU\�KDV�GHYHORSHG�D�³ORYH�KDWH�DWWLWXGH´�WRZDUG�WKH�(8��IOXFWXDWLQJ�EHWZHHQ�

FORVH�DWWDFKPHQW�DQG�RFFDVLRQDO�GLVLOOXVLRQPHQW��ÈJK�������������$FFRUGLQJ�WR�FRPSDUDEOH�

VXUYH\�GDWD��LQ�WKH�HDUO\�����V��WKH�PDMRULW\�RI�WKH�+XQJDULDQ�SRSXODWLRQ�VXSSRUWHG�WKH�(8�

HQWU\� DQG�(XURSHDQL]DWLRQ� HIIRUWV��$FFRUGLQJO\��+XQJDU\� XVHG� WR� SUHVHQW� LWVHOI� DV� D� SUR�

(XURSHDQ�DQG�SUR�LQWHJUDWLRQ�FRXQWU\��ÈJK�������������+RZHYHU��WKH�SRSXODU�VXSSRUW�IRU�

(8�PHPEHUVKLS�KDV�GHFOLQHG�LQ�WKH�ODVW����WR����\HDUV��7KLV�KDV�VHYHUDO�LQWHUZRYHQ�FDXVHV��

�
����+XQJDULDQV�UHIXVHG�WR�DFFHSW�WKH�7ULDQRQ�³GLFWDWH´�DQG�XVHG�WKH�VORJDQ�³QHP��QHP�VRKD�´��1R��QR��QHYHU���
ZKHQ�FDOOLQJ�IRU�WKH�UHYHUVDO�RI�WKH�WUHDW\��6KHYFKHQNR������������
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)LUVW�� $WWLOD� ÈJK� SXWV� IRUZDUG� WKDW� +XQJDULDQV� KDG� KDG� KLJK� DQG� VRPHWLPHV� XQUHDOLVWLF�

H[SHFWDWLRQV�EHIRUH� WKH�HQWU\� DQG�ZHUH� WKHQ�GLVHQFKDQWHG�E\� WKH�VWDUN� UHDOLW\� �ÈJK�������

������6HFRQG��DFFRUGLQJ�WR�VRPH�DXWKRUV��+XQJDULDQV�KDYH�GHYHORSHG�WKH�IHHOLQJ�RI�EHLQJ�

PDUJLQDOL]HG�E\�ROGHU�0HPEHU�6WDWHV�DQG�WUHDWHG�DV�VHFRQGDU\�FLWL]HQV�LQ�WKH�(8��ÈJK�������

������7KLUG��WKH�(8��RU�UDWKHU�WKH�VR�FDOOHG�³%UXVVHOV�HOLWH´�ZLWK�LWV�:HVWHUQ�OLEHUDO�DQG�SUR�

LPPLJUDWLRQ� DSSURDFK�� KDV� EHHQ� LQFUHDVLQJO\� SRUWUD\HG� DV� DQ� HQHP\� E\� WKH� 2UEiQ�

JRYHUQPHQW��LQWHUYLHZ��(���)LQDOO\��WKH�+XQJDULDQ�JRYHUQPHQW�RIWHQ�FULWLFL]HV�WKH�(8�DQG�

LWV� LQVWLWXWLRQV� DV� D� V\PERO� RI� ³UDPSDQW� EXUHDXFUDF\´� �LQWHUYLHZV� �(�� �4�	� �8���0DQ\�

H[SHUWV�DJUHH�WKDW�LW�LV�UHODWLYHO\�HDV\�IRU�WKH�+XQJDULDQ�SROLWLFDO�OHDGHUV�WR�VFDSHJRDW�WKH�(8�

DQG�EODPH�LW�IRU�WKHLU�RZQ�IDLOXUHV�EHFDXVH�WKH�(8�UHPDLQV�YHU\�GLVWDQW��YDJXH��DQG�QRW�VR�

WDQJLEOH�IRU�WKH�PDMRULW\�RI�FLWL]HQV��6FKOLSSKDN�DQG�7UHLE�������LQWHUYLHZV��8�	��:����

1HYHUWKHOHVV�� GHVSLWH� WKH� JRYHUQPHQW¶V� LQFUHDVHG� DQWL�(8� UKHWRULF�� WKH� (8� LV� VWLOO� TXLWH�

SRSXODU� DPRQJ� WKH�PDMRULW\� RI� WKH�+XQJDULDQ� SRSXODWLRQ�� 3HRSOH� DSSUHFLDWH� WKH� WDQJLEOH�

EHQHILWV��VXFK�DV�RSHQ�ERUGHUV�DQG�WKH�IXOO�IUHHGRP�RI�PRYHPHQW�RU�WKH�PRQH\�IURP�FRKHVLRQ�

IXQGV�IORZLQJ�LQWR�WKH�FRXQWU\��LQWHUYLHZV��&���'�	��1������)XUWKHUPRUH��WKHUH�LV�D�JURZLQJ�

FURZG�RI�+XQJDULDQV�ZRUNLQJ�LQ�:HVWHUQ�(XURSH�DQG�WKH�+XQJDULDQ�SRSXODWLRQ�LV�QRZ�HYHU�

PRUH�FORVHO\�DWWDFKHG�WR�RWKHU�(8�0HPEHU�6WDWHV�GXH�WR�IDPLO\�WLHV��LQWHUYLHZ��%���

6LPLODUO\�� RQ� WKH�SROLWLFDO� OHYHO��+XQJDU\�KDV� DOVR�PDGH� UHSHDWHGO\� FOHDU� WKDW� LW�ZDQWV� WR�

UHPDLQ�SDUW�RI�WKH�(8��LQWHUYLHZV��%�	��*��7KDQ��������+RZHYHU��LW�KDV�EHHQ�PDNLQJ�WKH�

FDVH�IRU�D�PRGHO�RI�³(XURSH�RI�QDWLRQ�VWDWHV�´�ZKHUH�LQGLYLGXDO�0HPEHU�6WDWHV�DUH�DZDUGHG�

PRUH�DXWRQRP\�DQG�ZKHUH�QDWLRQDO�LGHQWLW\�DOZD\V�WDNHV�SUHFHGHQFH�RYHU�(XURSHDQ�LGHQWLW\�

�LQWHUYLHZV� �/� 	� �8��� ,Q� DGGLWLRQ� WR� EHLQJ� VWURQJO\� DJDLQVW� DQ\� NLQG� RI� IHGHUDOLVP� RU�

VXSUDQDWLRQDOLVP�� WKH� +XQJDULDQ� JRYHUQPHQW� KDV� DVVHUWHG� WKDW� WKH� IRFXV� RI� (XURSHDQ�

LQWHJUDWLRQ� VKRXOG� EH� RQ� WKH� HFRQRP\� LQVWHDG� RI� GHHSHQLQJ� WKH� SROLWLFDO� FRRSHUDWLRQ�

�LQWHUYLHZV��&���/�	��:���$W�WKH�VDPH�WLPH��WKH�JRYHUQPHQW�UHMHFWV�WKH�LGHD�RI�³WZR�VSHHG´�

RU�³PXOWL�VSHHG´�(XURSH�EHFDXVH�LW�GRHV�QRW�ZDQW�+XQJDU\�WR�HQG�XS�DW�WKH�SHULSKHU\�DQG�

EHFRPH�D�VHFRQG�FODVV�(8�PHPEHU��LQWHUYLHZ��(���5HIOHFWLQJ�RQ�WKLV�GXDO�LPDJH�RI�WKH�(8�

LQ�+XQJDU\��PRVW�GRPHVWLF�REVHUYHUV�DJUHH�WKDW�HVSHFLDOO\�WKH�VHFRQG�2UEiQ�JRYHUQPHQW�KDV�

�
����$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��+XQJDULDQV�YLHZ�WKHLU�FRXQWU\¶V�(8�PHPEHUVKLS�PDLQO\�WKURXJK�WKH�
SULVP�RI�EHQHILWV��VXFK�DV�RSHQ�ERUGHUV�DQG�GLPLQLVKLQJ�URDPLQJ�IHHV��ZKLOH�GHPRFUDWLF�YDOXHV�DQG�SULQFLSOHV�
DUH�YHU\�ORZ�RQ�WKH�OLVW��LQWHUYLHZV��&���(�	��.���
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EHHQ� SXVKLQJ� WKH� OLPLWV� WR� VHH� KRZ� IDU� LW� FDQ� JR� XQWLO� WKH� (8� LQWURGXFHV� VRPH� SXQLWLYH�

PHDVXUHV��LQWHUYLHZV��%�	��,���

$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��*HUPDQ\�KDV�EHHQ�WKH�PRVW�LPSRUWDQW�UHIHUHQFH�SRLQW�

VLQFH� WKH� $QWDOO� JRYHUQPHQW� LQ� WKH� HDUO\� ����V� �LQWHUYLHZV� �'� 	� �+��� 6LPLODU� WR� WKH�

+XQJDULDQ�UHODWLRQV�ZLWK�WKH�(8��*HUPDQ\�VHUYHV�DV�ERWK�D�SRVLWLYH�DQG�D�QHJDWLYH�SRLQW�RI�

UHIHUHQFH��2Q� WKH� RQH� KDQG�� WKH� LGHD� RI�*HUPDQ�GRPLQDQFH�� IRU� H[DPSOH� LQ� WKH� (8�� VWLOO�

HYRNHV�VRPH�QHJDWLYH�KLVWRULFDO�DVVRFLDWLRQV��2Q�WKH�RWKHU�KDQG��+XQJDULDQV�KDYH�DQ�RYHUDOO�

SRVLWLYH�SHUFHSWLRQ�RI�*HUPDQ\��&VRSRUW��������7KH�FRXQWU\� LV�SRUWUD\HG�DV�DQ�HFRQRPLF�

PRGHO�DV�ZHOO�DV�D�PRGHO�RI�ZHOO�EHLQJ��7KH�FXUUHQW�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�VWDWHV�LV�

IXUWKHU� VKDSHG� E\� +XQJDU\¶V� UROH� DV� D� ³KXE´� IRU� WKH� *HUPDQ� FDU� SURGXFWLRQ� LQGXVWU\�

�LQWHUYLHZ��0���

1RW�RQO\�+XQJDU\¶V�:HVWHUQ�LGHQWLW\�LV�DPELJXRXV��,WV�UHODWLRQ�WR�LWV�(DVWHUQ�QHLJKERUV�DQG�

5XVVLD� LV� VLPLODUO\�SUREOHPDWLF��2Q� WKH�RQH�KDQG��+XQJDULDQ�SHRSOH�DUH�EHOLHYHG� WR�KDYH�

(DVWHUQ��RU��PRUH�VSHFLILFDOO\��(DVW�$VLDQ�RULJLQV��DQG� WKHLU�DQFHVWRUV�DUH� WKRXJKW� WR�KDYH�

EHHQ�WKH�VR�FDOOHG�³7XUDQLDQV´��.LP�������������7XUDQLVP�LV�D�P\WKLFDO�JHRJUDSKLFDO�DQG�

HWKQR�FXOWXUDO� FRQFHSW��ZKLFK� VWUHVVHV� WKH� DIILQLW\� RI�+XQJDULDQV�ZLWK� 7XUNLF� DQG�$OWDLF�

SHRSOHV��VXFK�DV�IURP�&HQWUDO�$VLD�RU�WKH�8UDO�UHJLRQ��LQWHUYLHZ��+���7KLV�LGHQWLW\�HOHPHQW�

ZDV�LQYLVLEOH�IRU�VRPH�WLPH��XQWLO�7XUDQLVP�ZDV�UHMXYHQDWHG�E\�WKH�ULJKW�ZLQJ�-REELN�SDUW\�

DQG�LW�UHHPHUJHG�RQWR�WKH�+XQJDULDQ�SROLWLFDO�DJHQGD�����2Q�WKH�RWKHU�KDQG��WKUHDWV�WR�WKH�

+XQJDULDQ�QDWLRQ¶V� VXUYLYDO� RIWHQ� FDPH� IURP� WKH�(DVW�� VWDUWLQJ�ZLWK�0RQJROLDQ� DQG� ODWHU�

2WWRPDQ�RFFXSDWLRQV�DQG�HQGLQJ�ZLWK����\HDUV�RI�6RYLHW�GRPLQDWLRQ��:HVW������������8QWLO�

WKH�SROLF\�UH�SRVLWLRQLQJ�XQGHU�WKH�2UEiQ�JRYHUQPHQW�LQ�������WKH�VWDQFH�WRZDUG�5XVVLD�XVHG�

WR� EH� TXLWH� QHJDWLYH� GXH� WR� KLVWRULFDO� UHDVRQV��1RZ� WKH� SXUVXLW� RI� HFRQRPLF� FRRSHUDWLRQ�

ODUJHO\�GHWHUPLQHV� WKH�TXDOLW\� RI� WKH� UHODWLRQVKLS�ZLWK�5XVVLD� �LQWHUYLHZV� �(�� �+�	��<���

5XVVLD�LV�FRQVLGHUHG�GLIIHUHQW�IURP�WKH�UHVW�RI�(DVWHUQ�(XURSH��+XQJDU\�KDV�QR�SDUWLFXODUO\�

FORVH� WLHV� WR�RWKHU�(DVWHUQ�(XURSHDQ�VWDWHV�DQG�SHUFHLYHV� WKH� UHJLRQ� DV�VRPHWKLQJ� WKDW�³LV�

GLIIHUHQW�IURP�XV´��$��5iF]����������������$W�WKH�VDPH�WLPH��+XQJDU\�KDV�EHHQ�LQFUHDVLQJO\�

ORRNLQJ�HDVWZDUG�WR�LQWHQVLI\�WUDGH�DQG�HFRQRPLF�FRRSHUDWLRQ���

�
����7KH�-REELN�SDUW\��ZKLFK�LV�D�VWDXQFK�FULWLF�RI�JOREDOLVP�DQG�OLEHUDOLVP��SRUWUD\V�7XUDQLVP�DV�DQ�DOWHUQDWLYH�
WR�WKH�³GHFDGHQW�DQG�ZHDNHQLQJ�:HVW´��.RZDOF]\N��������
����$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��HYHQ�6ORYDNLD�LV�WUHDWHG�E\�+XQJDULDQV�DV�DQ�(DVWHUQ�QDWLRQ�DQG�LV�
RIWHQ�XVHG�DV�D�FRQWUDVW�WR�+XQJDU\��LQWHUYLHZV��+�	��<���
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5DWKHU� WKDQ� (DVWHUQ�(XURSH�� LW� LV� WKH�:HVWHUQ�%DONDQ� UHJLRQ� WKDW� KDV�EHHQ�SDUDPRXQW� WR�

GHILQLQJ�WKH�+XQJDULDQ�LGHQWLW\��+RZHYHU��WKH�UHODWLRQVKLS�EHWZHHQ�+XQJDU\�DQG�WKH�%DONDQV�

LV�DOVR�TXLWH�GXELRXV��+XQJDULDQV�VHH�WKHLU�LGHQWLW\�DV�GLDPHWULFDOO\�RSSRVHG�WR�WKH�%DONDQ�

LGHQWLW\��ZKLFK�WKH\�UHJDUG�DV�XQFLYLOL]HG�DQG�EDFNZDUG��$��5iF]������������:HVW������������

,Q�WKH�HUD�RI�'XDO�0RQDUFK\�LQ�WKH�HLJKWHHQWK�FHQWXU\��+XQJDU\�DVSLUHG�IRU�GRPLQDWLRQ�RYHU�

WKH�:HVWHUQ�%DONDQ�UHJLRQ��UHIHUULQJ�WR�WKH�³FLYLOL]LQJ�PLVVLRQ´�WKH\�ZDQWHG�WR�SXUVXH�WKHUH�

�-XKiV]�������������$IWHU�WKH�GHIHDW�LQ�:RUOG�:DU�,�DQG�WKH�UHVXOWLQJ�ORVV�RI�WHUULWRU\�DQG�

LQIOXHQFH��PDQ\�:HVWHUQ�REVHUYHUV�UHJDUGHG�+XQJDU\�DV�RQH�RI�WKH�%DONDQ�QDWLRQV��ZKLFK�

+XQJDU\�H[SUHVVO\�GLVDYRZHG��)RU�WKHP��WKH�WHUPV�³%DONDQV´�DQG�³%DONDQL]DWLRQ´�FDUULHG�

PRVWO\�QHJDWLYH�FRQQRWDWLRQV��VXFK�DV�HWKQLF�EDVHG�YLROHQFH��UHOLJLRXV�LQWROHUDQFH��DQG�VWDWH�

IUDJPHQWDWLRQ� �-XKiV]� ������ ������ +XQJDU\¶V� HIIRUWV� WR� GLVWDQFH� LWVHOI� IURP� WKH� UHJLRQ�

LQWHQVLILHG�DIWHU� WKH�%DONDQ�ZDUV�EURNH�RXW��1RQHWKHOHVV��DW�WKH�VDPH� WLPH��WKH�+XQJDU\¶V�

HFRQRPLF�LQWHUHVW�LQ�WKH�:HVWHUQ�%DONDQV�LQWHQVLILHG�DIWHU������DQG�+XQJDU\�KDV�VLQFH�EHHQ�

RQH�RI�WKH�VWURQJHVW�VXSSRUWHUV�RI�WKH�%DONDQ�FRXQWULHV¶�(XUR�$WODQWLF�LQWHJUDWLRQ�DQG�WKHLU�

(8�DFFHVVLRQ�HIIRUWV��ÈJK�������������+XQJDU\�KDV�RIWHQ�XVHG�WKH�QDUUDWLYH�RI�KDYLQJ�XQLTXH�

NQRZOHGJH�DQG�H[WUDRUGLQDU\�UHODWLRQV�ZLWK�WKH�UHJLRQ�WR�GHPRQVWUDWH�WKHLU�XVHIXOQHVV�WR�WKH�

:HVW� �-XKiV]� ������ ������ $OVR�� KDYLQJ� D� VWDEOH� %DONDQ� UHJLRQ� ZLWK� D� FOHDU� :HVWHUQ�

RULHQWDWLRQ�ILWV�ZHOO�ZLWK�WKH�+XQJDULDQ�IRUHLJQ�SROLF\�GRFWULQH�RI�SXUVXLQJ�JRRG�QHLJKERUO\�

UHODWLRQV�DQG�SURWHFWLQJ�+XQJDULDQ�PLQRULWLHV�OLYLQJ�LQ�RWKHU�FRXQWULHV��

����0DLQ�,GHQWLW\�(OHPHQWV�

,Q�WKH�ORQJ�DQG�ULFK�KLVWRU\�RI�WKHLU�FRXQWU\��+XQJDULDQV�KDYH�H[SHULHQFHG�D�VHULHV�RI�GHIHDWV��

XQVXFFHVVIXO� UHYROXWLRQV�� DQG� RWKHU� VHWEDFNV�� ZKLFK� KDG� D� UHPDUNDEOH� LQIOXHQFH� RQ� WKH�

FROOHFWLYH�PHPRU\�RI�WKH�QDWLRQ�DQG��DFFRUGLQJO\��WKH�IRUPDWLRQ�RI�WKH�QDWLRQDO�LGHQWLW\��7KH�

7ULDQRQ�7UHDW\�IROORZLQJ�:RUOG�:DU�,�LV�FRQFHLYHG�DV�WKH�GHHSHVW�KLVWRULFDO�WUDXPD�IRU�WKH�

+XQJDULDQ� QDWLRQ� �&VHSHOL� ������ 7KDQ� ���������� $OWKRXJK� +XQJDU\� DV� D� VWDWH� JDLQHG�

VRYHUHLJQW\��WKH�QDWLRQ�EHFDPH�GLYLGHG��0RUH�LPSRUWDQWO\��WKH�FROODSVH�RI�WKH�GXDO�0RQDUFK\�

RI�$XVWULD�+XQJDU\�LPSOLHG�WKDW�+XQJDU\�ORVW� LWV�SVHXGR�JUHDW�SRZHU�VWDWXV�DQG�EHFDPH�D�

VPDOO� VWDWH�� $FFRUGLQJO\�� LQ� WKH� LQWHUZDU� SHULRG�� +XQJDULDQV� SRUWUD\HG� WKHPVHOYHV� DV�

�
����7KH�FRQWLQXHG�HIIHFW�RI�WKH�³7ULDQRQ�V\QGURPH´�RQ�WRGD\¶V�QDWLRQDO�FRQVFLRXVQHVV�FDQ�EH�GHPRQVWUDWHG�RQ�
WKH�DGRSWLRQ�RI�D�ODZ�LQ������HVWDEOLVKLQJ� WKH�'D\�RI�1DWLRQDO�8QLW\�RQ���-XQH��ZKLFK�LV�WKH�GD\�ZKHQ�WKH�
7UHDW\�RI�7ULDQRQ�ZDV�VLJQHG��6KHYFKHQNR�����������7UDXE��������
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LQQRFHQW� YLFWLPV� RI� IRUHLJQ� JUHDW� SRZHUV� DQG� DV� D� FRPPXQLW\� RI� VXIIHULQJ�� ZKLFK� ZDV�

KXPLOLDWHG� DQG� H[SHULHQFHG� LQLTXLWRXV� WHUULWRULDO� ORVVHV� �LQWHUYLHZ� �/��� 7KLV� QRWLRQ� RI�

FROOHFWLYH�YLFWLPKRRG�ZDV�UHLQIRUFHG�GXULQJ�WKH�SHULRG�RI�WKH�FRPPXQLVW�UXOH��+D\QHV�������

/iV]Oy� ���������� 7R� WKH� SUHVHQW�� WKH� WUDXPDWLF� KLVWRU\� LV� RIWHQ� LQYRNHG� WR� SRLQW� WR� WKH�

+XQJDULDQ� QDWLRQ¶V� RULJLQDO� JUHDWQHVV� DQG� LWV� FRQVLGHUDEOH�ZHLJKW� LQ� (XURSH��ZKLFK� ODWHU�

EHFDPH�D�YLFWLP�WR�RWKHUV�ZKR�DWWHPSWHG�WR�GRPLQDWH�WKH�FRXQWU\��LQWHUYLHZV��(���+�	��.����

$SDUW� IURP� WKH� FROOHFWLYH� YLFWLP� UROH�� +XQJDULDQ� SROLF\� PDNHUV� WLPH� DQG� DJDLQ� HYRNH�

+XQJDU\¶V�KLVWRULFDO�UROH�DV�D�IRUFH�GHIHQGLQJ�(XURSH�IURP�HQHPLHV�FRPLQJ�IURP�WKH�(DVW�

DQG�VR�SURWHFWLQJ�:HVWHUQ�&KULVWHQGRP��'HPH�������7UDXE��������7KHVH�QDUUDWLYHV�RI�EHLQJ�

WKH�³VKLHOG�DJDLQVW�EDUEDULF�(DVWHUQ�LQIOXHQFHV´�UHPDLQ�SUHVHQW�XQWLO�WRGD\��LQWHUYLHZ��+���

0RUHRYHU��GXH�WR�LWV�SDUWLFXODU�JHRJUDSKLF� ORFDWLRQ��+XQJDU\�KDV�VRXJKW�WR�FDVW�LWVHOI�DV�D�

EULGJH�EHWZHHQ�(DVW�DQG�:HVW��&VHSHOL����������������3RSRYD�����������:HVW�������������

7KH�WHQVLRQ�EHWZHHQ�WKH�URPDQWLFL]HG�QRWLRQV�DERXW�+XQJDU\¶V�JORULRXV�SDVW�RQ�WKH�RQH�KDQG�

DQG�WKH�LQIHULRULW\�FRPSOH[�FUHDWHG�E\�7ULDQRQ�DQG�WKH�\HDUV�RI�FRPPXQLVW�UXOH�RQ�WKH�RWKHU�

KDQG� IRUP� DQ� LQGLVSHQVDEOH� SDUW� RI� +XQJDULDQ� QDWLRQDO� LGHQWLW\� �/iV]Oy� ���������� 6RPH�

H[SHUWV�DUJXH�WKDW�WKH�IHHOLQJ�RI�LQIHULRULW\�LV�EHLQJ�UHLQIRUFHG�E\�WKH�SHUFHSWLRQ�RI�FRQWLQXHG�

SDWHUQDOLVWLF�DSSURDFK�IURP�ROGHU�0HPEHU�6WDWHV�WRZDUG�QHZHU�0HPEHUV�6WDWHV��LQWHUYLHZ�

�:���

&RUUHODWLYH�ZLWK�WKH�7ULDQRQ�WUDGLWLRQ�LV�WKH�QRWLRQ�WKDW�+XQJDU\�KDV�DOZD\V�EHHQ�VXUURXQGHG�

E\�HQHP\�JUHDW�SRZHUV��LQWHUYLHZ��9���0RUH�LPSRUWDQWO\��WKH�QRWLRQ�RI�EHWUD\DO�LV�SUHVHQW�

LQ�+XQJDULDQ�SROLWLFV�� UHIHUULQJ�PDLQO\� WR� WKH� LQGLIIHUHQFH�PDQLIHVWHG�E\�:HVWHUQ�(XURSH�

ZKHQ�+XQJDU\�IHOO�XQGHU�WKH�6RYLHW�VSKHUH�RI�LQIOXHQFH�RU�ZKHQ�LW�QHHGHG�KHOS�DJDLQVW�WKH�

6RYLHWV�LQ�������LQWHUYLHZV��8�	��9��&VHSHOL�������������*iERU�(JU\�FRQWHQGV�WKDW�DQWL�

JUHDW� SRZHU� VHQWLPHQWV� DUH� VWLOO� YHU\� YLVLEOH� LQ� +XQJDU\� EXW� WKDW� WKH� GLVFRXUVH� LV� PRUH�

SUDJPDWLF�UDWKHU�WKDQ�LGHRORJLFDO��LQWHUYLHZ��+���%UXVVHOV�LV�SRUWUD\HG�DV�D�QHZ�JUHDW�SRZHU��

DV�D�SDUDOOHO�WR�WKH�SUH������GLFWDWH�RI�0RVFRZ��.RUQDL���������������

�
���� $PRQJ� RWKHU� WKLQJV�� +XQJDULDQV� IHOW� EHWUD\HG�E\� :HVWHUQ� (XURSHDQV� GXULQJ� WKH� UHYROXWLRQ� LQ� �����
�LQWHUYLHZ��8���
����7KH�PHPRU\�RI�WKH�PHGLHYDO�JUHDW�SRZHU�VWDWXV�LV�D�SDUWLFXODUO\�LPSRUWDQW�HOHPHQW�RI�+XQJDULDQ�QDWLRQDO�
LGHQWLW\��LQWHUYLHZ��3���



� ����

$V�D�QDWLRQ� WKDW�KDV�VWUXJJOHG� IRU�FHQWXULHV� IRU� IUHHGRP�DQG� OLEHUDWLRQ��+XQJDU\� DWWDFKHV�

JUHDW�LPSRUWDQFH�WR�VRYHUHLJQW\��LQWHUYLHZV��(�	��+���7KH�JRYHUQPHQW�RIWHQ�HPSKDVL]HV�

WKDW�+XQJDU\�LV�QRZ�DQ�LQGHSHQGHQW�FRXQWU\��DQG�QR�RQH�LV�DOORZHG�WR�LQWHUIHUH�LQ�LWV�LQWHUQDO�

DIIDLUV��$FFRUGLQJO\��+XQJDU\¶V�LGHQWLW\�UHVWV�RQ�WKH�SULPDF\�RI�QDWLRQDO�VRYHUHLJQW\��DQG�WKH�

JRYHUQPHQW�LV�DJDLQVW�DQ\�IRUP�RI�SRROLQJ�RI�VRYHUHLJQW\�LQ�WKH�(8��LQWHUYLHZ��(���,Q�KLV�

�����6WDWH�RI�WKH�1DWLRQ�DGGUHVV��3ULPH�0LQLVWHU�2UEiQ�PDGH�WKLV�YHU\�FOHDU��³:H�FDQQRW�EH�

VXFFHVVIXO� LI�ZH� FDQ� RQO\� EH� VHUYDQWV� LQ� RXU� RZQ� FRXQWU\�� LI�ZH� KDYH� QR� LQGHSHQGHQFH��

1DWLRQDO�VRYHUHLJQW\�LV�D�IXQGDPHQWDO�TXHVWLRQ´��TXRWHG�LQ�6KHYFKHQNR������������

0RVW�DXWKRUV�VXJJHVW�WKDW�QDWLRQDOLVP�LV�VWURQJHU�LQ�+XQJDU\�WKDQ�LQ�RWKHU�9LVHJUDG�FRXQWULHV�

�gUNpQ\�������6KHYFKHQNR��������$�UHODWHG�DUJXPHQW� LV� WKDW�QDWLRQDOLVP�KDV� LWV� URRWV� LQ�

VWURQJ�HWKQRFHQWULVP�DQG�WKDW�+XQJDU\�KDV�D�UDWKHU�HWKQLF��DV�RSSRVHG�WR�FLYLF��XQGHUVWDQGLQJ�

RI� FLWL]HQVKLS� �LQWHUYLHZ��/��gUNpQ\��������6LPLODU� WR� RWKHU�&HQWUDO�(XURSHDQ� FRXQWULHV��

+XQJDU\�LV�UHODWLYHO\�KRPRJHQHRXV�LQ�HWKQLF�WHUPV�����7KH�ODUJHVW�PLQRULW\�DUH�5RPD�DQG��

LQGHHG��VWURQJ�VRFLDO�SUHMXGLFH�WRZDUG�WKLV�PLQRULW\�DQG�WHQVLRQV�EHWZHHQ�WKH�5RPD�DQG�WKH�

QRQ�5RPD�SRSXODWLRQ�LV�DQ�RPQLSUHVHQW�LVVXH�LQ�+XQJDU\��.LP��������

2Q� WKH� FRQWUDU\�� +XQJDU\� LV� NQRZQ� IRU� LWV� VWURQJ� VHQVH� RI� VROLGDULW\� WRZDUG� +XQJDULDQ�

PLQRULWLHV�OLYLQJ�DEURDG��$IWHU�UHJDLQLQJ�VRYHUHLJQW\�LQ�������PLQRULW\�SROLF\�KDV�EHFRPH�D�

NH\� HOHPHQW� LQ�+XQJDULDQ� IRUHLJQ�SROLF\� WKLQNLQJ� DQG� LGHQWLW\� �$��5iF]������� ����������

:KHQ� WKH� ILUVW� SRVW�FRPPXQLVW� 3ULPH�0LQLVWHU� -y]VHI�$QWDOO� GHFODUHG� WR� EH� WKH� VSLULWXDO�

OHDGHU�RI����PLOOLRQ�+XQJDULDQV��KH�DOVR�LQFOXGHG�WKH�HWKQLF�+XQJDULDQV�LQ�WKH�VXUURXQGLQJ�

UHJLRQV� �LQWHUYLHZ� �/��� ,Q� ������ WKH� +XQJDULDQ� SDUOLDPHQW� SDVVHG� D� 6WDWXV� /DZ� E\� DQ�

RYHUZKHOPLQJ�������YRWH��ZKLFK�HQDEOHV�HWKQLF�+XQJDULDQ�FLWL]HQV�OLYLQJ� LQ�QHLJKERULQJ�

FRXQWULHV��PRVW�QRWDEO\�LQ�6ORYDNLD��5RPDQLD��8NUDLQH��DQG�6HUELD��WR�DSSO\�IRU�WKH�VR�FDOOHG�

³+XQJDULDQ�LGHQWLW\�FDUG�´�7KLV�FDUG�V\PEROL]HV�+XQJDULDQ�HWKQLF�EHORQJLQJQHVV�DQG�PDNHV�

WKH�KROGHUV�HOLJLEOH�IRU�FHUWDLQ�EHQHILWV�ZLWKLQ�WKH�+XQJDULDQ�ODERU�PDUNHW��HGXFDWLRQ��DQG�

KHDOWKFDUH� VHUYLFHV� �LQWHUYLHZ� �/�� 'HHWV� DQG� 6WURVFKHLQ� ������ ������ +XQJDULDQ� SROLWLFDO�

�
����%HIRUH�::,��+XQJDU\�ZDV�VWURQJO\�PXOWLHWKQLF��$QGUiV�5iF]�HVWLPDWHV�WKDW�+XQJDULDQV�IRUPHG�RQO\�DURXQG�
����RI�WKH�SRSXODWLRQ�DW�WKDW�WLPH��LQWHUYLHZ��4��VHH�DOVR�0DFDUWQH\��������$IWHU�::,��ZKHQ�PRGHUQ�+XQJDU\�
RI�UHGXFHG�VL]H�DSSHDUHG�DV�D�FRQVHTXHQFH�RI�WKH������7UHDW\�RI�7ULDQRQ��WKH�SURFHVV�RI�KRPRJHQL]DWLRQ�VWDUWHG��
7KH� HOLPLQDWLRQ� RI� RULJLQDOO\� TXLWH� VL]DEOH� -HZLVK� PLQRULW\� GXULQJ� ::,,� ZDV� DQRWKHU� VWHS� WR� HWKQLF�
KRPRJHQHLW\��/DVW�EXW�QRW�OHDVW��WKH�GHSRUWDWLRQ�RI�*HUPDQV�DIWHU�::,,��WKH�IRUFHG�SRSXODWLRQ�H[FKDQJH�ZLWK�
&]HFKRVORYDNLD�DQG�WKH�\HDUV�RI�LQWHUQDWLRQDO� LVRODWLRQ�XQGHU�VWDWH�VRFLDOLVP�FRPSOHWHG�WKH�KRPRJHQL]DWLRQ�
SURFHVV��OHDYLQJ�+XQJDU\�DOPRVW�PRQRHWKQLF��LQWHUYLHZ��4���
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OHDGHUV� RIWHQ� DUJXH� WKDW� WKH� VWDWH� VKRXOG�EHDU� UHVSRQVLELOLW\� IRU� DOO� WKRVH�SHRSOH�ZKR� IHHO�

FRQQHFWHG�WR� WKH�+XQJDULDQ�ODQJXDJH�DQG�FXOWXUH��ZKLFK�RIWHQ�PHHWV�UHVLVWDQFH�HVSHFLDOO\�

IURP� WKH� QHLJKERULQJ� VWDWHV�� (YHQ�PRUH� FRQWURYHUVLDO� LVVXH� LV� WKDW� HWKQLF� +XQJDULDQV� LQ�

QHLJKERULQJ� VWDWHV� ZLWK� GXDO� FLWL]HQVKLS� FDQ� SDUWLFLSDWH� LQ� WKH� +XQJDULDQ� SDUOLDPHQWDU\�

HOHFWLRQV��LQWHUYLHZ��/���

7KH�FXUUHQW�JRYHUQPHQW�LQFUHDVLQJO\�SRUWUD\V�WKH�+XQJDULDQ�QDWLRQDO�LGHQWLW\�DV�&KULVWLDQ��

$FFRUGLQJ�WR�*iERU�(JU\��WKH�LQWHJUDWLRQ�RI�WKH�VWDWH�LQWR�WKH�:HVWHUQ�&KULVWLDQ�WUDGLWLRQ�LQ�

WKH�ILUVW�PLOOHQQLXP�ZDV�YHU\�LPSRUWDQW��DV�LW�V\PEROL]HG�D�VLJQLILFDQW�EUHDN�ZLWK�WKH�(DVWHUQ�

SDUW�RI�WKH�FRQWLQHQW�DQG�PHDQW�WKDW�+XQJDU\�ZDV�IRXQGHG�WR�EH�D�:HVWHUQ�VWDWH��LQWHUYLHZ�

�+���+RZHYHU��WKH�UHOLJLRXV�XQGHUSLQQLQJ�RI�+XQJDULDQ�LGHQWLW\�LV�QRW�DV�VWURQJ�DV�LQ�RWKHU�

(XURSHDQ�FRXQWULHV��HVSHFLDOO\�DIWHU�GHFDGHV�RI�FRPPXQLVW�VHFXODUL]DWLRQ�HIIRUWV��LQWHUYLHZ�

�+��+D\QHV���������������,QVWHDG��UHOLJLRQ�LV�XVHG�DV�D�SROLWLFDO�WRRO��7KHUH�LV�EURDG�DJUHHPHQW�

WKDW�WKH�JRYHUQPHQW�RI�9LNWRU�2UEiQ�KDV�UHGHILQHG�UHOLJLRVLW\�LQ�+XQJDU\��HTXDWLQJ�LW�PDLQO\�

ZLWK�WUDGLWLRQDO�IDPLO\�YDOXHV��LQWHUYLHZV��-�	��4���

7KH�IROORZLQJ�ILJXUH�GLVSOD\V�WKH�PDLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV�IRU�+XQJDU\�

DQG� WKH� WDEOH� EHORZ� VXPPDUL]HV� WKH�PDLQ� LGHQWLW\� HOHPHQWV� HODERUDWHG� DERYH��$�GHWDLOHG�

FRPSLODWLRQ�RI�WKH�PDLQ�IRUPDWLYH�HYHQWV��VLJQLILFDQW�RWKHUV��DQG�LGHQWLW\�HOHPHQWV�FDQ�EH�

IRXQG�LQ�$SSHQGL[�)����

� �

�
����*iERU�(JU\�HVWLPDWHV�WKDW�RQO\��������RI�WKH�SRSXODWLRQ�DUH�UHDOO\�UHOLJLRXV�DQG�DURXQG�����IROORZ�KDELWDQW�
FXVWRPV��LQWHUYLHZ��+���
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)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��+XQJDU\��

�

6RXUFH��2ZQ�GHSLFWLRQ�

7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��+XQJDULDQ�QDWLRQDO�LGHQWLW\��

,GHQWLW\�HOHPHQW� 6SHFLILFDWLRQ�

6HQVH�RI�YLFWLPKRRG�DQG�DQWL�
JUHDW�SRZHU�VHQWLPHQWV�

6HQVH�RI�YLFWLPKRRG�EDVHG�RQ�D�VHULHV�RI�GHIHDWV��XQVXFFHVVIXO�
UHYROXWLRQV��DQG�RWKHU�VHWEDFNV�

1RWLRQ�RI�EHLQJ�DQ�LQQRFHQW�YLFWLP�RI�IRUHLJQ�JUHDW�SRZHUV�DQG�D�
FRPPXQLW\�RI�VXIIHULQJ�

)HHOLQJV�RI�EHWUD\DO�DQG�UHODWHG�
³KLVWRULFDO�GHEW´�RI�ERWK�5XVVLD�
DQG�WKH�:HVW�

3HUFHLYHG�LQGLIIHUHQFH�PDQLIHVWHG�E\�:HVWHUQ�(XURSH�ZKHQ�+XQJDU\�
IHOO�XQGHU�WKH�6RYLHW�VSKHUH�RI�LQIOXHQFH�RU�ZKHQ�LW�QHHGHG�KHOS�
DJDLQVW�WKH�6RYLHWV�LQ������

6WURQJ�DWWDFKPHQW�WR�QDWLRQDO�
VRYHUHLJQW\�

1RWLRQ�RI�EHLQJ�D�QDWLRQ�VWUXJJOLQJ�IRU�FHQWXULHV�IRU�IUHHGRP�DQG�
OLEHUDWLRQ�
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6WURQJ�RSSRVLWLRQ�DJDLQVW�DQ\�NLQG�RI�IHGHUDOLVP��VXSUDQDWLRQDOLVP��
RU�SRROLQJ�RI�VRYHUHLJQW\�

1DWLRQDO�LGHQWLW\�DOZD\V�KDYLQJ�SUHFHGHQFH�RYHU�(XURSHDQ�LGHQWLW\�

,QIHULRULW\�DQG�VXSHULRULW\�
FRPSOH[�

7HQVLRQ�EHWZHHQ�WKH�URPDQWLFL]HG�QRWLRQV�RI�+XQJDU\¶V�JORULRXV�SDVW�
DQG�WKH�LQIHULRULW\�FRPSOH[�FUHDWHG�E\�7ULDQRQ�DQG�WKH�\HDUV�RI�
FRPPXQLVW�UXOH�

)HHOLQJ�RI�LQIHULRULW\�UHLQIRUFHG�E\�WKH�SHUFHLYHG�SDWHUQDOLVWLF�
DSSURDFK�IURP�ROGHU�0HPEHU�6WDWHV�WRZDUG�QHZHU�0HPEHUV�6WDWHV�
�IHHOLQJ�RI�EHLQJ�WUHDWHG�DV�VHFRQGDU\�FLWL]HQV�LQ�WKH�(8��

)HHOLQJV�RI�VXSHULRULW\�RYHU�WKH�:HVWHUQ�%DONDQV��DQG�(DVWHUQ�
(XURSH��

1DWLRQDO�SULGH��

+HURL]DWLRQ�RI�+XQJDU\¶V�KLVWRU\��DFKLHYHPHQWV�GHVSLWH�UHSHDWHG�
GHIHDWV��

0HPRULHV�RI�EHLQJ�WKH�³KDSSLHVW�EDUUDFN´�RI�WKH�VRFLDOLVW�FDPS��WKH�
PRVW�³ZHVWHUQL]HG´�DQG�OLEHUDO�FRXQWU\�LQ�WKH�IRUPHU�(DVWHUQ�%ORF��D�
³SRVW�FRPPXQLVW�VXFFHVV�VWRU\�´�DQG�DQ�³LGHDO�UHIRUP�FRXQWU\´�

'HVLUH�WR�EH�D�UHFRJQL]HG�DFWRU�LQ�
(XURSHDQ�DQG�LQWHUQDWLRQDO�DIIDLUV�

+HURL]DWLRQ�RI�+XQJDU\¶V�KLVWRU\��KLVWRULFDO�JUHDWQHVV�DQG�
FRQVLGHUDEOH�ZHLJKW�LQ�(XURSH��

)HHOLQJ�RI�EHLQJ�D�EULGJH�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW�

3HUFHSWLRQ�RI�EHORQJLQJ�WR�WKH�
:HVW�YHUVXV�WKH�SROLF\�RI�
³2SHQLQJ�XS�WRZDUG�WKH�(DVW´�

+LVWRULFDO�WLHV�WR�WKH�:HVWHUQ�FXOWXUH�

+LVWRULFDO�UROH�DV�D�IRUFH�GHIHQGLQJ�(XURSH�IURP�HQHPLHV�FRPLQJ�
IURP�WKH�(DVW�DQG�VR�SURWHFWLQJ�:HVWHUQ�&KULVWHQGRP�

³5HWXUQ�WR�(XURSH´�

7XUDQLVP�DQG�³2SHQLQJ�XS�WRZDUG�WKH�(DVW´�

6WURQJ�VHQVH�RI�VROLGDULW\�WRZDUG�
+XQJDULDQ�PLQRULWLHV�OLYLQJ�LQ�WKH�
QHLJKERULQJ�FRXQWULHV�

(WKQLF��UDWKHU�WKDQ�FLYLF��XQGHUVWDQGLQJ�RI�FLWL]HQVKLS��

0LQRULW\�SROLF\�DV�D�NH\�HOHPHQW�LQ�+XQJDULDQ�IRUHLJQ�SROLF\�
WKLQNLQJ�DQG�LGHQWLW\�

+RPRJHQHLW\�RI�WKH�+XQJDULDQ�
SRSXODWLRQ�

(WKQLF�DQG�UHOLJLRXV�KRPRJHQHLW\�

5HOLJLRXV�XQGHUSLQQLQJ�RI�
+XQJDULDQ�LGHQWLW\�	�DWWDFKPHQW�
WR�WUDGLWLRQDO�IDPLO\�YDOXHV�

+LVWRULFDO�PHPRU\�RI�EHORQJLQJ�WR�WKH�:HVWHUQ�&KULVWLDQ�WUDGLWLRQ�
&RQVHUYDWLYH�&KULVWLDQ�ZRUOGYLHZV�

6RXUFH��2ZQ�WDEOH�
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&KDSWHU����3ROLVK�1DWLRQDO�,GHQWLW\�

,W� LV� LQGLVSXWDEOH� WKDW� 3ROLVK� QDWLRQDO� LGHQWLW\� UHSUHVHQWV� D� XQLTXH� FDVH�� HYHQ� ZLWKLQ� WKH�

FRQWH[W� RI�&HQWUDO� DQG�(DVWHUQ� (XURSH�� 3RODQG¶V� VSHFLILF� JHRSROLWLFDO� ORFDWLRQ� DQG� ELWWHU�

KLVWRULFDO�H[SHULHQFHV��DV�ZHOO� DV� WKH� ORQJ� WUDGLWLRQ�RI�&DWKROLFLVP��KDYH� EHHQ� LPPHQVHO\�

LQIOXHQWLDO�LQ�VKDSLQJ�LWV�QDWLRQDO�LGHQWLW\��&RQVHTXHQWO\��3ROHV�KDYH�EHHQ�DEOH�WR�GHYHORS�D�

YHU\�GLVWLQFW�QDWLRQDO�LGHQWLW\��DOWKRXJK��DV�ZLOO�EH�GHWDLOHG�EHORZ��3RODQG��IRU�D�VLJQLILFDQW�

SRUWLRQ�RI�LWV�KLVWRU\��GLG�QRW�H[LVW�DV�DQ�LQGHSHQGHQW�VWDWH��6DQIRUG��������,QGHHG��SHULRGV�

RI�IRUHLJQ�GRPLQDWLRQ��FRXSOHG�ZLWK�\HDUV�RI�GHQLHG�VRYHUHLJQW\��UHVXOWHG�LQ�D�3ROLVK�QDWLRQDO�

LGHQWLW\�WKDW�KDV�GHYHORSHG�VWURQJ�UHIHUHQFHV�WR�HWKQLFLW\�DQG�UHOLJLRQ� �*yUD�DQG�=LHOLńVND�

����������5RPDQ�&DWKROLFLVP�LV�VWLOO�FRQVLGHUHG�DV�RQH�RI�WKH�PRVW�LPSRUWDQW��LI�QRW�WKH�PRVW�

LPSRUWDQW��SLOODU�RI�3ROLVKQHVV��LQWHUYLHZ��,���

����)RUPDWLYH�(YHQWV�

%RWK� WKH� LQWHUYLHZHG� H[SHUWV� DQG� WKH� DFDGHPLF� OLWHUDWXUH�GHDOLQJ�ZLWK�3ROLVK�KLVWRU\� DQG�

LGHQWLW\�DUH�LQ�EURDG�DJUHHPHQW�WKDW�WKHUH�DUH�ILYH�PDLQ�WLPH�SHULRGV�LQ�3RODQG¶V�ORQJ�KLVWRU\�

WKDW�KDYH�KDG�VLJQLILFDQW�LQIOXHQFH�RQ�WKH�IRUPDWLRQ��DV�ZHOO�DV�WKH�WUDQVIRUPDWLRQ��RI�3ROLVK�

QDWLRQDO�LGHQWLW\��)LUVW��WKH�WKUHH�SDUWLWLRQV�RI�3ROLVK�WHUULWRULHV�WKDW�RFFXUUHG�LQ�������������

DQG�������ZKLFK�DUH�WR�EH�VHHQ�LQ�WKH�FRQWH[W�RI�WKH�5XVVLDQ�*HUPDQ�GRPLQDWLRQ��6HFRQG��

WKH�6HFRQG�:RUOG�:DU��WKH�*HUPDQ�6RYLHW�DJJUHVVLRQ��DQG�UHODWHG�GHYDVWDWLQJ�HYHQWV�VXFK�

DV�WKH�.DW\Q�PDVVDFUH��UHIHUULQJ�WR�WKH�PDVV�H[HFXWLRQ�RI�WKRXVDQGV�RI�3ROLVK�RIILFLDOV��DQG�

WKH�:DUVDZ�5LVLQJ��DIWHU�ZKLFK�WKH�FLW\�EXUQHG�WR�WKH�JURXQG��7KLUG��WKH�FRPPXQLVW�UHJLPH�

DQG� WKH� LQQXPHUDEOH� SRSXODU� SURWHVWV�� ZKLFK� VSDUNHG� WKH� HPHUJHQFH� RI� WKH� SRZHUIXO�

3ROLVK�UHVLVWDQFH�PRYHPHQW�6ROLGDUność�� )RXUWK�� WKH� WUDQVIRUPDWLRQ� SHULRG� LQ� WKH� ����V��

)LQDOO\��ILIWK��WKH�DFFHVVLRQ�RI�3RODQG�WR�WKH�(XUR�$WODQWLF�VWUXFWXUHV�LQ�������LQWHUYLHZV��,��

�.�	��/���7KHVH�IRUPDWLYH�HYHQWV�ZLOO�EH�HODERUDWHG�XSRQ�EHORZ�WR�VKRZ�WKHLU�LPSDFW�RQ�

3ROLVK�QDWLRQDO�LGHQWLW\��

+RZHYHU�� SULRU� WR� GHOYLQJ� LQWR� WKHVH� ILYH�SHULRGV�� LW� LV� QHFHVVDU\� WR�XQGHUVWDQG� WKH� HDUO\�

KLVWRULFDO�HYHQWV� WKDW�VHW� WKH�FRQWH[W� IRU� WKH�VXEVHTXHQW�GHYHORSPHQW�RI� WKH�3ROLVK�QDWLRQ��

2QH�RI�WKH�PRVW�VLJQLILFDQW�HDUO\�IRXQGLQJ�HYHQWV�IRU�3RODQG�RFFXUUHG�LQ�WKH�WHQWK�FHQWXU\��

ZKHQ� WKH� 3ROLVK� 'XNH�0LHV]NR� ,� GHFLGHG� WR� FRQYHUW� WR� /DWLQ�� DV� RSSRVHG� WR� 6ODYRQLF��
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&KULVWLDQLW\��WKHUHE\�W\LQJ�WKH�QDWLRQ�WR�:HVWHUQ�FXOWXUH��0D\EOLQ�HW�DO������D���1HYHUWKHOHVV��

WKH�YHU\�FRQFHSW�RI�WKH�3ROLVK�QDWLRQ�FDQ�EH�GDWHG�EDFN�WR�WKH�HQG�RI�WKH�IRXUWHHQWK�DQG�WKH�

EHJLQQLQJ� RI� WKH� ILIWHHQWK� FHQWXU\�� ZKHQ� WKH� 3ROLVK�/LWKXDQLDQ� &RPPRQZHDOWK�

�5]HF]SRVSROLWD��ZDV�ELUWKHG�IURP�WKH�.LQJGRP�RI�3RODQG�DQG�WKH�*UDQG�'XFK\�RI�/LWKXDQLD��

7KLV� ODUJHO\� SRO\HWKQLF� DQG� UHOLJLRXVO\� KHWHURJHQRXV� HQWLW\� ZDV� QRW� D� QDWLRQ� VWDWH� LQ� LWV�

FODVVLFDO�VHQVH��EXW�UDWKHU�FRQVLVWHG�RI�D�SURIXVLRQ�RI�SHRSOHV�ZLWK�PDQLIROG�UHOLJLRQV�DQG�VL[�

RIILFLDO�ODQJXDJHV��&RUGHOO����������'DYLHV������������0LOODUG�������������7KHQ��WKURXJKRXW�

WKH�VL[WHHQWK�DQG�VHYHQWHHQWK�FHQWXULHV��3RODQG�EHFDPH�D�UHJLRQDO�SRZHU��ZLWK�WKLV�SHULRG�

RIWHQ�EHLQJ�UHIHUUHG� WR�DV�3RODQG¶V�³*ROGHQ�$JH´� �$UFLV]HZVND�������������7KH�JUHDWHVW�

WULXPSK� FDPH� LQ� WKH� ODWH� VHYHQWHHQWK� FHQWXU\��ZKHQ� 3ROLVK�.LQJ� -DQ� ,,,� 6RELHVNL� KHOSHG�

GHIHDW�LQYDGLQJ�7XUNLVK�DUPLHV�DW�WKH�6LHJH�RI�9LHQQD�LQ�������LQWHUYLHZ��/���7KLV�YLFWRU\�

RYHU� WKH�2WWRPDQ�7XUNV� DW� WKH�.DKOHQEHUJ� LQVSLUHG�PDQ\�3ROLVK� DXWKRUV� DQG� DUWLVWV��ZKR�

EHJDQ� WR� SRUWUD\� 3RODQG� DV� PDUW\U� DQG� VDYLRU� RI�:HVWHUQ� FLYLOL]DWLRQ� DJDLQVW� FRXQWOHVV�

EDUEDULDQV�FRPLQJ�IURP�WKH�(DVW��

,Q�WKH�PLG�WR�ODWH�HLJKWHHQWK�FHQWXU\��WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK�VWDUWHG�WR�ORVH�

JURXQG�RQ�WKH�SROLWLFDO��PLOLWDU\��DQG�HFRQRPLF�IURQW��$V�D�FRQVHTXHQFH�RI�VXFK�GHFOLQH��WKH�

3ROLVK� QDWLRQ� VDZ� LWVHOI� LQFUHDVLQJO\� H[SRVHG� WR� WKH� JHRSROLWLFDO� DPELWLRQV� RI� WKH� WKUHH�

VXUURXQGLQJ�LPSHULDO�SRZHUV��WKH�.LQJGRP�RI�3UXVVLD��WKH�5XVVLDQ�(PSLUH��DQG�WKH�$XVWULDQ�

(PSLUH��ZKLFK�FXOPLQDWHG�LQ�WKH�WRWDO�RI�WKUHH�SDUWLWLRQV�DQG�WKH�HYHQWXDO�YDQLVKLQJ�RI�WKH�

3ROLVK�VWDWH��6DQIRUG�����������������

$IWHU� WKH� ILUVW� SDUWLWLRQ� LQ� ������ D� JURXS� RI� UHIRUPHUV�� LQVSLUHG� E\� WKH� LGHDV� RI� WKH�

(QOLJKWHQPHQW�DQG�WKH�)UHQFK�5HYROXWLRQ��DWWHPSWHG�WR�VWUHQJWKHQ�WKH�GHFOLQLQJ�SRZHU�RI�

WKH�PRQDUFK�DQG�OLPLW�WKH�SRZHUV�RI�WKH�SULYLOHJHG�QREOH�FODVV��WKH�V]ODFKWD��0LOODUG��������

7KH\�DFKLHYHG�WKH�DGRSWLRQ�RI�WKH�OLEHUDO�&RQVWLWXWLRQ�RI�WKH�7KLUG�RI�0D\���������\HW�WKLV�

QHZ�UHJLPH�ODVWHG�RQO\����PRQWKV�XQWLO�WKH�FRXQWU\¶V�FRQVHUYDWLYH�QRELOLW\�HVWDEOLVKHG�WKH�

&RQIHGHUDWLRQ�RI�7DUJRZLFD�DV�DQ�DOWHUQDWLYH�IRUP�RI�UXOH�DQG�DVNHG�&DWKHULQH�WKH�*UHDW�IRU�

VXSSRUW�LQ�UHVWRULQJ�WKH�IRUPHU�3ROLVK�FRQVWLWXWLRQ��:KHQ�5XVVLD�KHDUG�WKLV�SOHD�DQG�LQYDGHG�

WKH� FRXQWU\��3RODQG� IRXQG� LWVHOI� DEDQGRQHG�E\� LWV� WKHQ� FORVH� DOO\�3UXVVLD��$IWHU� WKH� VZLIW�

3ROLVK�5XVVLDQ�:DU�RI�������3RODQG�VXIIHUHG�KXJH�WHUULWRULDO�ORVVHV�IRU�WKH�EHQHILW�RI�ERWK�

�
����7KH�PRWLYDWLRQ�EHKLQG�GLYLGLQJ�3RODQG�DPRQJ�LWV�SRZHUIXO�QHLJKERUV�ZDV�WKH�VKLIW�LQ�WKH�UHJLRQDO�EDODQFH�
RI�SRZHU� LQ�(XURSH�DQG�HVSHFLDOO\� WKH�JURZLQJ�SRWHQF\�RI� WKH�5XVVLDQ�(PSLUH��ZKLFK�ERWK�3UXVVLD�DQG� WKH�
+DEVEXUJV�VRXJKW�WR�SUHYHQW��0LOODUG��������
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WKH�5XVVLDQ�(PSLUH�DQG�WKH�.LQJGRP�RI�3UXVVLD��'DYLHV�������������7DUJRZLFD��VHHQ�DV�WKH�

WULJJHU� IRU� WKH� VHFRQG� SDUWLWLRQ� LQ� ������ EHFDPH� D� V\PERO� RI� QDWLRQDO� EHWUD\DO��$IWHU� DQ�

XQVXFFHVVIXO� QDWLRQZLGH�XSULVLQJ� OHG�E\�7DGHXV]�.ośFLXV]NR�� WKH� ILQDO� SDUWLWLRQ�EHWZHHQ�

5XVVLD��3UXVVLD��DQG�$XVWULD�IROORZHG�LQ�������XOWLPDWHO\�UHVXOWLQJ�LQ�WKH�GLVDSSHDUDQFH�RI�

WKH�3ROLVK�VWDWH�IURP�WKH�PDS�RI�(XURSH�IRU�WKH�QH[W�����\HDUV��0LOODUG����������������

3RODQG�ORVW�LWV�SROLWLFDO�VRYHUHLJQW\�MXVW�DV�WKH�PRGHUQ�FRQFHSWV�RI�QDWLRQ�VWDWHV�DQG�QDWLRQDO�

LGHQWLWLHV�� LQIOXHQFHG� E\� 5RPDQWLFLVP�� ZHUH� VORZO\� EHLQJ� HPEUDFHG� WKURXJKRXW� (XURSH�

�*DOEUDLWK������������,Q�WKH�DEVHQFH�RI�D�3ROLVK�VWDWH�WKDW�ZRXOG�IRVWHU�DQ�LGHQWLILFDWLRQ�ZLWK�

WKH�QDWLRQ��WKH�3ROLVK�LQWHOOLJHQWVLD�EHFDPH�LQVWUXPHQWDO�LQ�XSKROGLQJ�DQG�VSUHDGLQJ�QDWLRQDO�

FRQVFLRXVQHVV� EDVHG� RQ� KLVWRULFDO�� OLQJXLVWLF�� DQG� HWKQLF� FULWHULD� �'DYLHV� ������ ����������

3ROLVK� 5RPDQWLF� OLWHUDWXUH� RI� WKH� ODWH� HLJKWHHQWK� FHQWXU\� DQG� HDUO\� QLQHWHHQWK� FHQWXU\��

LQIOXHQFHG�SDUWLFXODUO\�E\�WKH�ZRUNV�RI�$GDP�0LFNLHZLF]��FUHDWHG�DQ�LPDJH�RI�3RODQG�DV�D�

PDUW\U�VXIIHULQJ�IRU�WKH�VDNH�RI�SURWHFWLRQ�RI�&KULVWLDQ�(XURSH��1REHO�/DXUHDWH�LQ�/LWHUDWXUH�

+HQU\N� 6LHQNLHZLF]� DOVR� OHIW� D� FRQVLGHUDEOH� LPSULQW� RQ� 3ROLVK� QDWLRQDO� P\WKRORJ\�� DQG�

LQGLUHFWO\�QDWLRQDO�LGHQWLW\��E\�ZULWLQJ�DERXW�SDWULRWLVP�DQG�KHURLF�VWUXJJOHV�RI�3ROLVK�SHRSOH�

ZLWK�SDUWLWLRQLQJ�SRZHUV��-DQLRQ�������0DFK��������

7KH�WKUHH�SDUWLWLRQV�QRW�RQO\�SURIRXQGO\�VKDSHG�WKH�ELODWHUDO�UHODWLRQVKLSV�RI�3RODQG�ZLWK�LWV�

WKUHH�QHLJKERUV��HVSHFLDOO\�ZLWK�5XVVLD�DQG�*HUPDQ\��EXW�DOVR�KDG�D�VLJQLILFDQW�LPSDFW�RQ�

WKH�XQHYHQ�HFRQRPLF��SROLWLFDO��DQG�FXOWXUDO�GHYHORSPHQW�RI�WKH�WKUHH�SDUWLWLRQHG�SDUWV��WKH�

FRQVHTXHQFHV�RI�ZKLFK�FDQ�VWLOO�EH�REVHUYHG�WRGD\��&LFKRFNL�DQG�&]HUZLQғ ND��������:KLOH�

WKH�$XVWULDQ�HPSLUH�DOORZHG�IRU�D�JUHDW�GHDO�RI�DGPLQLVWUDWLYH�DQG�FXOWXUDO�DXWRQRP\�DQG�

UHOLJLRXV� WROHUDQFH�� ERWK� 5XVVLD� DQG� 3UXVVLD� SXUVXHG� PXFK� PRUH� RSSUHVVLYH� IRUPV� RI�

GRPLQDWLRQ�� V\PEROL]HG� E\� XELTXLWRXV� 5XVVLILFDWLRQ� DQG� *HUPDQL]DWLRQ� RI� WKH� 3ROLVK�

�
����7KH�1DSROHRQLF�ZDUV�DW�WKH�EHJLQQLQJ�RI�WKH�QLQHWHHQWK�FHQWXU\�VKLIWHG�WKH�JHRSROLWLFDO�EDODQFH�LQ�(XURSH�
DJDLQ� DQG� WKH�&RQJUHVV� RI�9LHQQD�RI� ������ DLPLQJ� WR� HVWDEOLVK� D� SHDFHIXO� WHUULWRULDO� VHWWOHPHQW� LQ�(XURSH��
GHFLGHG�WR�UHYLVH�WKH�GLYLVLRQ�RI�WKH�IRUPHU�3ROLVK�WHUULWRU\��,W�FUHDWHG�WKH�VR�FDOOHG�.LQJGRP�RI�3RODQG��DOVR�
NQRZQ�DV�³&RQJUHVV�3RODQG´�RU�³9LVWXOD�/DQG�´�ZKLFK�ZDV�\HW�VWLOO�UXOHG�E\�WKH�WVDULVW�5XVVLD��3RODQG�ZDV�DEOH�
WR� UHWDLQ� VRPH�� \HW� YHU\� OLPLWHG�� LQGHSHQGHQFH� DQG� VRYHUHLJQW\� IURP� WKH� 5XVVLDQ� (PSLUH�� +RZHYHU�� WKH�
VZHHSLQJ�LJQRUDQFH�RI�WKH�FRQVWLWXWLRQ�E\�WKH�5XVVLDQ�(PSLUH�WULJJHUHG�WKH�1RYHPEHU�8SULVLQJ�LQ����������
ZKLFK�ZDV� VZLIWO\� VXSSUHVVHG�E\� WKH�5XVVLDQ� DUP\�DQG� OHG� WR� IXUWKHU� DXWRQRP\� UHVWULFWLRQV� �*URVIHOG� DQG�
=KXUDYVND\D������������7KH�³-DQXDU\�8SULVLQJ´�RI�������ZKLFK�SUHVHQWHG�DQRWKHU�XQVXFFHVVIXO�DWWHPSW�E\�WKH�
3ROHV�WR�RYHUWKURZ�WKH�5XVVLDQ�UXOH�DQG�UHVWRUH�WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK��SURYRNHG�DQ�HYHU�WLJKWHU�
5XVVLDQ�FRQWURO�DQG�LQWHQVLILHG�5XVVLILFDWLRQ�LQ�WKH�3ROLVK�ODQGV��
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WHUULWRULHV��*URVIHOG�DQG�=KXUDYVND\D������������������7KH�,QGXVWULDO�5HYROXWLRQ�DOVR�WRRN�

GLIIHUHQW� FRXUVHV�ZLWKLQ� WKH� WKUHH�SDUWLWLRQHG�SDUWV� RI�3RODQG��ZKLFK�DIIHFWHG� WKHLU� IXUWKHU�

HFRQRPLF� GHYHORSPHQW�� ,QGHHG�� WKH� VFDOH� DQG� GHSWK� RI� LQGXVWULDOL]DWLRQ� LQ� WKH� 3UXVVLDQ�

DQQH[HG�WHUULWRULHV�ZDV�PRUH�SURIRXQG�WKDQ�LQ�WKH�RWKHU�WZR�SDUWV��'DYLHV����������������

7KH� HQG� RI� WKH� )LUVW�:RUOG�:DU� DQG�:RRGURZ�:LOVRQ¶V� FRPPLWPHQW� WR� ³QDWLRQDO� VHOI�

GHWHUPLQDWLRQ´�EURXJKW� DERXW� WKH� UHVWRUDWLRQ�RI�3ROLVK� VRYHUHLJQW\� DIWHU� ����\HDUV��)URP�

3UHVLGHQW�:LOVRQ¶V�IDPRXV�³)RXUWHHQ�3RLQWV�´�ZKLFK�ZHUH�SULQFLSOHV�GUDIWHG�WR�EH�XVHG�DV�D�

EDVLV�IRU�D�SRVWZDU�SHDFH�VHWWOHPHQW��WZR�ZHUH�RI�SDUWLFXODU�VLJQLILFDQFH�IRU�3RODQG��

;��7KH�SHRSOHV�RI�$XVWULD�+XQJDU\��ZKRVH�SODFH�DPRQJ�WKH�QDWLRQV�ZH�ZLVK�WR�
VHH� VDIHJXDUGHG� DQG� DVVXUHG�� VKRXOG� EH� DFFRUGHG� WKH� IUHHVW� RSSRUWXQLW\� RI�
DXWRQRPRXV�GHYHORSPHQW���

«�

;,,,��$Q� LQGHSHQGHQW� 3ROLVK� VWDWH� VKRXOG� EH� HUHFWHG�ZKLFK� VKRXOG� LQFOXGH� WKH�
WHUULWRULHV�LQKDELWHG�E\�LQGLVSXWDEO\�3ROLVK�SRSXODWLRQV��ZKLFK�VKRXOG�EH�DVVXUHG�
D� IUHH� DQG� VHFXUH� DFFHVV� WR� WKH� VHD�� DQG� ZKRVH� SROLWLFDO� DQG� HFRQRPLF�
LQGHSHQGHQFH� DQG� WHUULWRULDO� LQWHJULW\� VKRXOG� EH� JXDUDQWHHG� E\� LQWHUQDWLRQDO�
FRYHQDQW��FLWHG�IURP�:HOFK���������������

:LWK� WKH�QHZO\�DFTXLUHG� LQGHSHQGHQFH��3RODQG�JDLQHG�EDFN� WHUULWRULHV� IURP�WKH�FROODSVHG�

SDUWLWLRQLQJ�SRZHUV��$V�D�UHVXOW�RI�WKH�SRVW�:RUOG�:DU�,�SHDFH�WUHDW\�VLJQHG�LQ�9HUVDLOOHV�LQ�

������ LQWHUZDU� 3RODQG� VWUHWFKHG� IURP� /LWKXDQLDQ� DQG� 8NUDLQLDQ� WHUULWRULHV� LQ� WKH� (DVW�

�HQFRPSDVVLQJ��DPRQJ�RWKHUV��WKH�FLWLHV�9LOQLXV�DQG�/ZyZ��WR�FLWLHV�VXFK�DV�3R]QDń�LQ�WKH�

:HVW��&XUU\��������7KH�QHZO\�HVWDEOLVKHG�VWDWH�ZDV�HWKQLFDOO\�PL[HG��ZLWK�RQH�WKLUG�RI�WKH�

SRSXODWLRQ�GHFODULQJ�WKHLU�HWKQLFLW\�DV�³QRW�3ROLVK�´�7KH�8NUDLQLDQV�FRQVWLWXWHG�WKH�ODUJHVW�

PLQRULW\�� DFFRXQWLQJ� IRU� ������ RI� WKH� SRSXODWLRQ�� IROORZHG� E\� WKH� -HZLVK� HWKQLF� JURXS��

%HODUXVVLDQV��*HUPDQV��DQG�RWKHU�HWKQLF�JURXSV��&XUU\������������'DYLHV�������������:LWK�

UHJDUG� WR� UHOLJLRXV� GLYHUVLW\�� 5RPDQ� &DWKROLFV�� DFFRXQWLQJ� IRU� ������ RI� 3ROLVK� FLWL]HQV��

UHSUHVHQWHG�WKH�ODUJHVW�UHOLJLRXV�JURXS��EXW�ZHUH�DOVR�FRPSOHPHQWHG�E\�2UWKRGR[�&KULVWLDQV��

-HZV��*UHHN�&DWKROLFV��DQG�(YDQJHOLFDO�3URWHVWDQWV� �3DVLHND��������7KH�HWKQLF��OLQJXLVWLF��

DQG�UHOLJLRXV�KHWHURJHQHLW\�RI�WKH�VWDWH�XOWLPDWHO\�SURYHG�WR�EH�WKH�ELJJHVW�FKDOOHQJH�WR�WKH�

�
���� $FFRUGLQJ� WR� WKH� KLVWRULFDO� HYLGHQFH�� WKH� 5XVVLDQ� (PSLUH� ZDV� WKH� PRVW� RSSUHVVLYH�� SURKLELWLQJ� DQ\�
H[SUHVVLRQ�RI�3ROLVK�FXOWXUH�DQG�WUDGLWLRQV��%XW�DOVR�WKH�3UXVVLDQ�SDUWLWLRQ�ODQGV�H[SHULHQFHG�VHYHUH�FRQVWUDLQWV�
LQ�WKHLU�SROLWLFDO�DQG�UHOLJLRXV�OLEHUWLHV�DIWHU�WKH�HQDFWPHQW�RI�.XOWXUNDPSI��³FXOWXUH�VWUXJJOH´��DQG�WKH�UHODWHG�
SXQLWLYH�PHDVXUHV�E\�&KDQFHOORU�2WWR�YRQ�%LVPDUFN�LQ�WKH�����V��%ODQNH��������
����)RU�D�PRUH�GHWDLOHG�DFFRXQW�RI�WKH�GLIIHUHQFHV�DPRQJ�WKH�SDUWLWLRQHG�3ROLVK�ODQGV��VHH�'DYLHV���������������
�:DQG\F]��������DQG��1��:ROI��������
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VR�FDOOHG�6HFRQG�3ROLVK�5HSXEOLF��ZLWK� WKH�QHZO\� LQFRUSRUDWHG�/LWKXDQLDQ�DQG�8NUDLQLDQ�

WHUULWRULHV�WKDW�ZHUH�FODLPLQJ�LQGHSHQGHQFH��7KH�3ROLVK�IURQWLHUV�FRQWLQXHG�WR�VKLIW�XS�XQWLO�

������ZKHQ�WKH�7UHDW\�RI�5LJD�ZDV�VLJQHG�EHWZHHQ�3RODQG��6RYLHW�8NUDLQH��DQG�6RYLHW�5XVVLD�

�0LOODUG��������

$FFRUGLQJO\�� WKH� PDLQ� SROLWLFDO� FOHDYDJH� LQ� WKH� SHULRG� EHWZHHQ� ����� DQG� ����� HYROYHG�

DURXQG�WKH�TXHVWLRQ�RI�ZKHWKHU�DQ�HWKQLF�RU�D�FLYLF�LGHQWLW\�VKRXOG�EH�D�GHWHUPLQDQW�IRU�WKH�

UHFRQVWUXFWLRQ� RI� WKH� 3ROLVK� VWDWH�� 7KH� WZR� PDLQ� RSSRVLQJ� YLHZV� PLUURUHG� WKH� SROLWLFDO�

LGHRORJLHV� RI� WKH� WZR� OHDGLQJ� SROLWLFDO� ILJXUHV� DW� WKDW� WLPH�� 5RPDQ� 'PRZVNL� DQG� -y]HI�

3LOVXGVNL� �=DU\FNL� ���������� 'PRZVNL�� ZKR� ZDV� WKH� IRXQGHU� DQG� OHDGHU� RI� WKH� SROLWLFDO�

PRYHPHQW� 1DWLRQDO� 'HPRFUDF\� �IRU� LWV� DEEUHYLDWLRQ� 1'� DOVR� NQRZQ� DV� ³(QGHFMD´���

SHUFHLYHG�3RODQG�WKURXJK�WKH�SULVP�RI�HWKQLFLW\��+H�EHOLHYHG�LQ�WKH�VXSHULRULW\�RI�D�GLVWLQFWLYH�

3ROLVK�QDWLRQDO�LGHQWLW\��DQG�KLV�SROLWLFDO�LGHRORJ\�ZDV�LQIXVHG�ZLWK�GLVWDVWH�IRU�QRQ�HWKQLF�

3ROHV�� SULPDULO\� -HZV� DQG� *HUPDQV�� EXW� DOVR� WKH� SRSXODWLRQV� OLYLQJ� LQ� 3RODQG¶V� (DVWHUQ�

%RUGHUODQGV��3LOVXGVNL��RQ�WKH�RWKHU�KDQG��ZKR�LV�DVVRFLDWHG�ZLWK�WKH�3ROLVK�VRFLDOLVW�FDPS��

HPSKDVL]HG� WKH�3ROLVK�5RPDQWLF�� UHYROXWLRQDU\�KLVWRU\�RI� WKH�QLQHWHHQWK� FHQWXU\� DQG� WKH�

PXOWLHWKQLF� OHJDF\�RI� WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK��$FFRUGLQJO\��KH�VXSSRUWHG� D�

SRO\HWKQLF�PRGHO�RI�3RODQG��+H�HPEUDFHG�WKH�LGHD�RI�D�VKDUHG�FLYLF�LGHQWLW\�ZLWKLQ�WKH�VWDWH�

WHUULWRU\�RI�3RODQG�DQG�DUJXHG�IRU�WKH�HVWDEOLVKPHQW�RI�D�IHGHUDWLRQ�WKDW�ZRXOG�DOORZ�DOO�HWKQLF�

JURXSV� WR�SUHVHUYH� WKHLU� RZQ�GLVWLQFW� LGHQWLWLHV� �'DEURZVNL� �������$OWKRXJK�ERWK� ILJXUHV�

XOWLPDWHO\�IROORZHG�WKH�VDPH�JRDO�RI�EXLOGLQJ�D�FRPPRQ�LGHQWLW\�DIWHU�WKH�UHJDLQHG�VWDWHKRRG��

WKHLU� LQWHUSUHWDWLRQV�RI�3RODQG¶V�KLVWRULFDO� OHJDF\��YLHZV�RI� WKH�PRGHUQ�3ROLVK�QDWLRQ��DQG�

GHILQLWLRQV�RI�³3ROLVKQHVV´�GLIIHUHG�VLJQLILFDQWO\��

7KH�6HFRQG�5HSXEOLF�ODVWHG�RQO\�WZR�GHFDGHV�EHIRUH�3RODQG�ZDV�DWWDFNHG�E\�*HUPDQ\�RQ���

6HSWHPEHU������DQG� WKH�6HFRQG�:RUOG�:DU�HUXSWHG��7KH�*HUPDQ� LQYDVLRQ�ZDV� IROORZHG�

VKRUWO\� E\� DQ� LQYDVLRQ� RI� WKH�5HG�$UP\� IURP� WKH� (DVW� DQG�� DV� D� UHVXOW� RI� WKLV� VR�FDOOHG�

³6HSWHPEHU�&DPSDLJQ�´� 3RODQG�ZDV� DJDLQ� GLYLGHG� EHWZHHQ� WZR� JUHDW� SRZHUV�� WKH� 7KLUG�

5HLFK�DQG�WKH�6RYLHW�8QLRQ��7KH�GLYLVLRQ�DQG�GHPLVH�RI�3RODQG��SXUVXDQW�WR�WKH�0RORWRY�

5LEEHQWURS�3DFW��LV�DOVR�VRPHWLPHV�UHIHUUHG�WR�DV�WKH�³)RXUWK�3DUWLWLRQ�RI�3RODQG´��'DYLHV�

�
����7KHLU�LGHRORJLHV�PLUURUHG��RQ�WKH�RQH�KDQG��WKH�³VWDWH´�YHUVXV�³QDWLRQ´�GHEDWH��DQG��RQ�WKH�RWKHU�KDQG��HFKRHG�
WKH�WUDGLWLRQV�RI�WKH�3LDVW�DQG�WKH�-DJLHOORQLDQ�UR\DO�IDPLOLHV��:KLOH�3LOVXGVNL¶V�LGHDV�UHVHPEOHG�WKH�-DJLHOORQLDQ�
LGHDV�RI�D�IHGHUDO�PXOWL�HWKQLF�VWDWH��'PRZVNL�UHSUHVHQWHG�WKH�³SLDVWLF´�3RODQG��QDPHG�DIWHU�D�PHGLHYDO�G\QDVW\�
WKDW�ZDV�WUDQVILJXUHG�DV�HWKQLFDOO\�KRPRJHQHRXV��6DQIRUG�����������������
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����������6DQIRUG����������������$QRWKHU�GDXQWLQJ�H[SHULHQFH�IRU�WKH�3ROHV�GXULQJ�WKH�ZDU��

DQG�RQH�RI�WKH�GHFLVLYH�HSLVRGHV�LQ�WKH�KLVWRU\�RI�3RODQG��ZDV�WKH�:DUVDZ�8SULVLQJ�DJDLQVW�

1D]L�RFFXSDWLRQ�LQ�$XJXVW�������7KDW�WKH�DGYDQFLQJ�5HG�$UP\�ZDV�ZLWKLQ�VLJKW�RI�ILJKWLQJ�

EXW�VWD\HG�DW�WKH�RXWVNLUWV�RI�:DUVDZ�LQVWHDG�RI�KHOSLQJ�WKH�3ROLVK�XQGHUJURXQG�OLEHUDWH�WKH�

FLW\�IURP�WKH�*HUPDQV�FDXVHG�WKH�3ROHV�WR�KDYH�GHHS�GLVLOOXVLRQPHQW�DERXW�5XVVLD�EHLQJ�WKHLU�

VXSSRVHG� DOO\� LQ� WKH�ZDU� �0LOODUG� ������ ������ 7KH� XSULVLQJ¶V� IDLOXUH� DQG� WKH� FRQVHTXHQW�

GHVWUXFWLRQ�RI�WKH�FLW\�DUH�VWLOO�FRQVLGHUHG�D�JUHDW�QDWLRQDO�WUDJHG\��QRWDEO\�EHFDXVH�WKLV�DOVR�

DOORZHG�WKH�SUR�6RYLHW�3ROLVK�DGPLQLVWUDWLRQ��DQG�QRW�WKH�H[LOH�JRYHUQPHQW��WR�JDLQ�FRQWURO�

RI�3RODQG�DIWHU��������

([SHUWV�DJUHH�WKDW�3RODQG¶V�ZDUWLPH�H[SHULHQFH�ZDV�XQSDUDOOHOHG��%\�WKH�HQG�RI�WKH�ZDU�LQ�

������XS�WR�VHYHQ�PLOOLRQ�3ROLVK�FLWL]HQV�ZHUH�GHDG�DQG�PDQ\�PRUH�GLVSODFHG��7KH�DWURFLWLHV�

FRPPLWWHG�E\�1D]L�*HUPDQ\�DJDLQVW�WKH�-HZLVK��5RPD��6ODYLF��DQG�RWKHU�SRSXODWLRQV��DV�SDUW�

RI�WKH�1D]L�JRDO�RI�SUHVHUYLQJ�³UDFLDO�SXULW\�´�FRPSOHWHO\�FKDQJHG�WKH�HWKQLF�VWUXFWXUH�RI�WKH�

UHJLRQ��(EHUKDUGW�DQG�2ZVLQVNL��������,W�ZDV��KRZHYHU��QRW�RQO\�WKH�SURFHVV�RI�$U\DQL]DWLRQ�

WKDW� FRQWULEXWHG� WR� WKH� FUHDWLRQ� RI� D� ODUJHO\� KRPRJHQRXV� 3ROLVK� VRFLHW\�� ,QWHUHWKQLF�

DQLPRVLWLHV��ZKLFK�KDG�DOUHDG\�EHFRPH�HYLGHQW�DIWHU�WKH�UHVWRUDWLRQ�RI�3ROLVK�LQGHSHQGHQFH�

LQ�������LQWHQVLILHG�GXULQJ�WKH�ZDU��FXOPLQDWLQJ�LQ�PXOWLSOH�FDVHV�RI�3ROLVK��8NUDLQLDQ��DQG�

/LWKXDQLDQ�SRSXODWLRQV�FRPPLWWLQJ�PDVVDFUHV�DJDLQVW�HDFK�RWKHU��

3RODQG� IRUPDOO\� UHDSSHDUHG� RQ� WKH� PDS� RI� (XURSH� IROORZLQJ� WKH� <DOWD� DQG� 3RWVGDP�

FRQIHUHQFHV�LQ�������ZKHUH�GHFLVLRQV�RQ�WKH�SRVWZDU�RUGHU� LQ�(XURSH�ZHUH�PDGH��$IWHU�D�

VHULHV� RI� QHJRWLDWLRQV� DPRQJ� WKH�$OOLHV��3RODQG¶V� ERUGHUV�ZHUH� HQWLUHO\� UHGUDZQ�DIWHU� WKH�

6HFRQG�:RUOG�:DU��%RWK� LWV�ZHVWHUQ� DQG� HDVWHUQ� IURQWLHUV�PRYHG� DSSUR[LPDWHO\�����NP�

ZHVWZDUGV��3RODQG�ORVW�VRPH�RI�LWV�(DVWHUQ�SURYLQFHV�LQ�IDYRU�RI� WKH�6RYLHW�8QLRQ�DQG�LWV�

/LWKXDQLDQ�DQG�8NUDLQLDQ�6RYLHW�6RFLDOLVW�5HSXEOLFV��'DYLHV���������������7KH�QHZ�HDVWHUQ�

ERUGHU� IROORZHG� WKH� VR�FDOOHG� &XU]RQ� /LQH�� ZKLFK� XVHG� WR� VHUYH� DV� D� GHPDUFDWLRQ� OLQH�

EHWZHHQ�WKH�6HFRQG�3ROLVK�5HSXEOLF�DQG�WKH�6RYLHW�8QLRQ�IROORZLQJ�:RUOG�:DU�,�����7KLV�

�
����7KH�6RYLHW�8QLRQ�DQG�1D]L�*HUPDQ\�VLJQHG�D�3DFW�RI�1RQ�$JJUHVVLRQ�RQ����$XJXVW�������ZKLFK�ZDV�QDPHG�
DIWHU�IRUHLJQ� PLQLVWHUV�-RDFKLP� YRQ� 5LEEHQWURS�DQG�9\DFKHVODY� 0RORWRY�� $� VHFUHW� SURWRFRO� RI� WKLV� SDFW�
HQYLVDJHG�GLYLGLQJ�(XURSH��FRQFUHWHO\�3RODQG�DQG�WKH�%DOWLF�6WDWHV��LQWR�VSKHUHV�RI�LQIOXHQFH��7KLV�1D]L�6RYLHW�
SDFW�H[SLUHG�ZKHQ�+LWOHU�ODXQFKHG�2SHUDWLRQ�%DUEDURVVD�DQG�DWWDFNHG�WKH�6RYLHW�8QLRQ�LQ�-XQH�������'DYLHV�
��������������
����,W�ZDV�DOVR�WKLV�OLQH�DORQJ�ZKLFK�+LWOHU�DQG�6WDOLQ�VSOLW�WKH�3ROLVK�WHUULWRU\�DFFRUGLQJ�WR�WKH�WHUPV�VHW�IRUWK�LQ�
WKH�0RORWRY�5LEEHQWURS�3DFW��'DYLHV������������



� ����

HDVWHUQ�ORVV�ZDV�FRPSHQVDWHG�E\�WKH�DFTXLVLWLRQ�RI�*HUPDQ�WHUULWRULHV��7KH�QHZO\�DFTXLUHG�

³:HVWHUQ� DQG�1RUWKHUQ� WHUULWRULHV´�ZHUH�PDLQO\�SRSXODWHG�E\�PLJUDQWV�ZKR� OLYHG�RXWVLGH�

WKHVH�DUHDV�EHIRUH�������*URVIHOG�DQG�=KXUDYVND\D������������,Q�DGGLWLRQ��WKH�QHZ�VWDWH�KDG�

WR�GHDO�ZLWK�WKH�UHVHWWOHPHQW�RI�3ROLVK�-HZV�IURP�WKH�6RYLHW�8QLRQ��7KLV�LQWHJUDWLRQ�SURFHVV�

ZDV� DFFRPSDQLHG� E\� IRUFHG� H[SXOVLRQV� RI� SRSXODWLRQV� UHFRJQL]HG� DV� QRQ�HWKQLF� 3ROHV�� D�

SURFHVV� RULJLQDOO\� ODEHOHG� ³YROXQWDU\� SRSXODWLRQ� WUDQVIHUV�´� 7KRVH� UHVHWWOHPHQWV� DQG�

H[SXOVLRQV�RI�QRQ�HWKQLF�3ROHV�IURP�3RODQG¶V�WHUULWRU\��ZKLFK�ODVWHG�XQWLO�������FRPSOHWHG�

WKH�KRPRJHQL]DWLRQ�RI�3RODQG� WKDW�KDG�DOUHDG\�EHHQ�XQGHUZD\� LQ� WKH�\HDUV�SUHFHGLQJ� WKH�

RXWEUHDN�RI�:RUOG�:DU�,,��&XUU\��������$FFRUGLQJ�WR�WKH������FHQVXV��PRUH�WKDQ�����RI�

SHRSOH�LQKDELWLQJ�3RODQG�ZHUH�3ROLVK�DQG�DQ�RYHUZKHOPLQJ�PDMRULW\�RI�WKHP�ZHUH�PHPEHUV�

RI�WKH�5RPDQ�&DWKROLF�&KXUFK��(EHUKDUGW�DQG�2ZVLQVNL������������0LOODUG�������������

$IWHU�WKH�6HFRQG�:RUOG�:DU��3RODQG�EHFDPH�SDUW�RI�WKH�(DVWHUQ�%ORF�DQG�WKH�&RPPXQLVW�

3DUW\�WRRN�FRQWURO�RI�WKH�JRYHUQPHQW��%\�������ZLWK�6RYLHW�VXSSRUW��WKH�FRPPXQLVWV�KDG�D�

ILUP�JULS�RQ� WKH�SROLWLFDO�SRZHU� �0LOODUG�������������7KH�YDVW�PDMRULW\�RI�WKH�SRSXODWLRQ��

KRZHYHU�� ZDV� VWURQJO\� DQWLFRPPXQLVW�� 7KH� DOUHDG\� SUHVHQW� DQWL�5XVVLDQ� VHQWLPHQWV�

VWHPPLQJ�IURP�7VDULVW�WLPHV�ZHUH�UHLQIRUFHG�E\�WKH��ODWHU�FRQILUPHG��DVVXPSWLRQ�WKDW�WKH�

6RYLHW�8QLRQ�KDG�EHHQ�UHVSRQVLEOH�IRU�WKH�NLOOLQJ�RI�VHYHUDO�WKRXVDQG�3ROLVK�RIILFHUV�ZKR�

ZHUH�IRXQG�LQ�D�PDVV�JUDYH�LQ�WKH�.DW\Q�)RUHVW�QHDU�6PROHQVN�LQ�������'DYLHV�������������

$IWHU�6WDOLQ¶V�GHPLVH�LQ������DQG�WKH�GHDWK�RI�3RODQG¶V�6WDOLQLVW�OHDGHU�%ROHVáDZ�%LHUXW�WKUHH�

\HDUV�ODWHU��WKH�VWDWHZLGH�UHSUHVVLRQ�GHFUHDVHG��+RZHYHU��VKRUWDJHV�RI�IRRG�DQG�FRQVXPHU�

JRRGV��FRXSOHG�ZLWK�SRRU�VWDQGDUGV�RI�OLYLQJ��VSDUNHG�WKH�ILUVW�ZRUNHUV¶�SURWHVWV�LQ�WKH�FLW\�

RI�3R]QDQғ� ZKLFK�ODWHU�DOVR�OHG�WR�LQWHOOHFWXDO�SURWHVWV�WKURXJKRXW�3RODQG�LQ�������7KH�3ROLVK�

FRPPXQLVWV�UHDFWHG�E\�HOHFWLQJ�:ODG\VáDZ�*RPXáND�IURP�WKH�UHIRUPHUV¶�IDFWLRQ�WR�WKH�)LUVW�

6HFUHWDU\�RI�WKH�3DUW\��ZKDW�EHFDPH�NQRZQ�DV�WKH�³3ROLVK�2FWREHU�´�*RPXáND�SURPLVHG�WR�

IROORZ�³D�3ROLVK� URDG� WR� VRFLDOLVP�´� LQWURGXFH� UHIRUPV�� DQG� DOORZ� IRU�PRUH� IUHHGRP� DQG�

OLEHUDOL]DWLRQ��&XUU\�������������+RZHYHU��LQWHOOHFWXDO�IUHHGRP�UHPDLQHG�UHVWULFWHG��DQG�WKLV��

SDLUHG� ZLWK� LQVXIILFLHQW� SROLWLFDO� UHIRUPV� DQG� HFRQRPLF� IDLOXUHV�� WULJJHUHG� IXUWKHU� DQWL�

FRPPXQLVW�SURWHVWV�DQG�ULRWV�LQ�������������������DQG�������0LOODUG�������������

(DFK�URXQG�RI�UHYROWV�DQG�GHPRQVWUDWLRQV�EURXJKW�DERXW�VRPH�FRQFHVVLRQV�DQG�UHIRUPV�E\�

WKH� FRPPXQLVW� DXWKRULWLHV�� DQG�3RODQG� DUJXDEO\�EHFDPH�RQH� RI� WKH�PRVW� IUHH� DQG� OLEHUDO�

VDWHOOLWH�VWDWHV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH� �&XUU\��������)URP�WKH�FRPPXQLVW�UHJLPHV��
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3RODQG�DOVR�KDG�WKH�PRVW�RUJDQL]HG�RSSRVLWLRQ�DQG�GLVVHQW��.LOOLQJVZRUWK�HW�DO��������������

7KH�PRVW�VLJQLILFDQW�RSSRVLWLRQDO�JURXS�ZDV�WKH�WUDGH�XQLRQ�6ROLGDUność��6ROLGDULW\���ZKLFK�

DURVH�LQ������DIWHU�D�ZDYH�RI�LQGXVWULDO�XQUHVW�ZDV�WULJJHUHG�E\�ULVLQJ�SULFHV��K\SHULQIODWLRQ��

DQG�JHQHUDO� ODFN�RI� ILQDQFLDO� VWDELOLW\� LQ� WKH� ODWH�����V� �-DNXERZVND�DQG�.DQLDVW\��������

6ROLGDULW\�VRRQ�GHYHORSHG�LQWR�D�PDVV�QDWLRQDO�PRYHPHQW�FDOOLQJ�IRU�HFRQRPLF�UHIRUPV�DQG�

SROLWLFDO�FKDQJH�LQ�3RODQG��$W�WKH�RFFDVLRQ�RI�WKH�VKLS\DUG�ZRUNHUV¶�SURWHVWV�LQ�WKH�FLW\�RI�

*GDQVN� LQ������� WKH�JRYHUQPHQW�DQG� WKH�SURWHVW� OHDGHU�/HFK�:DOHVD�VLJQHG� WKH� ³*GDńVN�

$FFRUGV´� RQ� ��� $XJXVW� ������ ZKLFK� OHG� WR� WKH� FUHDWLRQ� RI� WKH� 1LH]DOHżQ\� 6DPRU]ąGQ\�

=ZLą]HN�=DZRGRZ\�³6ROLGDUność´��³,QGHSHQGHQW�6HOI�JRYHUQLQJ�7UDGH�8QLRQ�6ROLGDULW\´���

$IWHU�D�IXUWKHU�VHULHV�RI�ODERU�VWULNHV�DJDLQVW�WKH�GHWHULRUDWHG�VWDQGDUGV�RI�OLYLQJ�DQG�WKH�UXOLQJ�

3ROLVK� 8QLWHG�:RUNHUV¶� 3DUW\�� WKH� FRPPXQLVW� UHJLPH� LQVWLWXWHG� PDUWLDO� ODZ�� LPSULVRQHG�

PDQ\�6ROLGDULW\� OHDGHUV� DQG� VXSSRUWHUV�� DQG�EDQQHG� WKH� WUDGH�XQLRQ��ZKLFK� IURP� WKHQ�RQ�

RSHUDWHG�XQGHUJURXQG��.LOOLQJVZRUWK�HW�DO��������/HZLFNL�DQG�0DQGHV������������7KH�PDUWLDO�

ODZ�ZDV�OLIWHG�LQ�������IROORZHG�E\�WKH�JHQHUDO�DPQHVW\�DQG�UHOHDVH�RI�SROLWLFDO�SULVRQHUV�E\�

*HQHUDO�-DUX]HOVNL�DQG�WKH�&RPPXQLVW�3DUW\�LQ�������7XOPHWV���������������

$FFRUGLQJ� WR� 1RUPDQ� 'DYLHV�� ZLWK� QHDUO\� WHQ� PLOOLRQ� PHPEHUV�� 6ROLGDULW\� UHSUHVHQWHG�

³DOPRVW� HYHU\� VLQJOH� IDPLO\´� LQ� 3RODQG� DQG� SRVHG� D� XQLILHG� FKDOOHQJH� WR� WKH� FRPPXQLVW�

DXWKRULW\��'DYLHV���������������7KH�FRPPXQLVW�JRYHUQPHQW�ODWHU�UHFRJQL]HG�WKH�VWUHQJWK�RI�

WKH�PRYHPHQW�DQG��E\�������VWDUWHG�WR�VHHN�GLVFXVVLRQV�ZLWK�WKH�6ROLGDULW\�OHDGHUV�FRQFHUQLQJ�

D� QHZ�� PRUH� RSHQ� V\VWHP� RI� JRYHUQPHQW�� :LWK� WKH� &KXUFK� DFWLQJ� DV� D� PHGLDWRU� DQG�

IDFLOLWDWRU��WKH�FRPPXQLVW�DXWKRULWLHV�DQG�6ROLGDULW\�UHSUHVHQWDWLYHV�HQJDJHG�LQ�WKH�VR�FDOOHG�

³5RXQGWDEOH�7DONV´��0LOODUG�����������������,Q�WKH�ILUVW�IUHH�SDUOLDPHQWDU\�HOHFWLRQV�VLQFH�

WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU�VFKHGXOHG�IRU�-XQH�������6ROLGDULW\�DFKLHYHG�D�ODQGVOLGH�

YLFWRU\��ZKLFK�PDUNHG�WKH�EHJLQQLQJ�RI�D�SROLWLFDO� WUDQVIRUPDWLRQ� LQ�3RODQG��$�QHZ��QRQ�

FRPPXQLVW� JRYHUQPHQW� ZDV� IRUPHG� LQ� 6HSWHPEHU� ����� DQG� 7DGHXV]� 0D]RZLHFNL� ZDV�

HOHFWHG�WKH�3ULPH�0LQLVWHU��&XUU\������������-DNXERZVND�DQG�.DQLDVW\�������������,Q�WKH�

IDOO� RI� ������ WKH� �����1REHO� 3HDFH� 3UL]H� UHFLSLHQW� DQG� D� OHDGLQJ� DFWRU� RI� WKH� 6ROLGDULW\�

PRYHPHQW��/HFK�:DáHVD��ZRQ�WKH�ILUVW�SRSXODU�SUHVLGHQWLDO�HOHFWLRQ��

�
����:RMFLHFK�-DUX]HOVNL�ZDV�WKH�)LUVW�6HFUHWDU\�RI�WKH�3ROLVK�8QLWHG�:RUNHUV¶�3DUW\�EHWZHHQ������DQG�������
ZKR�VWRRG�EHKLQG�GHFODULQJ� WKH�PDUWLDO� ODZ�LQ�3RODQG�DQG�DUUHVWLQJ� WKH�6ROLGDULW\� OHDGHUV� LQ������ �7XOPHWV�
�����������
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7KH�OHDGHUVKLS�RI�WKH�QHZO\�HPHUJHG�VWDWH�UHFRJQL]HG�WKDW��DIWHU�ILYH�GHFDGHV�RI�FRPPXQLVW�

UXOH�DQG�D�FHQWUDOO\�SODQQHG�HFRQRP\��WKHUH�ZDV�D�QHHG�IRU�UHIRUPLQJ�WKH�3ROLVK�HFRQRPLF�

VWUXFWXUH�� ,QGHHG�� WKH� 3ROLVK� HFRQRP\� VWUXJJOHG� ZLWK� K\SHULQIODWLRQ�� GHFOLQLQJ� LQGXVWULDO�

RXWSXW�� VKRUWDJHV� RI� VXSSOLHV�� DQG� ORZ� FRPSHWLWLYHQHVV� RQ� LQWHUQDWLRQDO� PDUNHWV�� 7KH�

SURSRVHG� UHIRUPDWLYH� PHDVXUHV� DQG� TXLFN� WUDQVLWLRQ� IURP� FRPPXQLVP� LQLWLDOO\� HQMR\HG�

FRQVLGHUDEOH�SXEOLF�VXSSRUW��+RZHYHU��WKH�³VKRFN�WKHUDS\�´�GHVFULELQJ�RQH�RI�WKH�PRVW�IDU�

UHDFKLQJ� DQG�SURIRXQG�HFRQRPLF� UHIRUP�SURJUDPV�LQWURGXFHG�DIWHU������ WR� UHDUUDQJH�DQG�

MXPS�VWDUW�WKH�HFRQRP\��SURYHG�PRUH�FRPSOLFDWHG�DQG�FRQWURYHUVLDO�WKDQ�H[SHFWHG� �6DFKV�

���������� 7KH� FRPSUHKHQVLYH� WUDQVIRUPDWLRQ� WR� D� OLEHUDO�PDUNHW� HFRQRP\� LQYROYHG� VRPH�

VKRUW�WHUP�FRVWV�VXFK�DV�WKH�FORVXUH�RI�ODUJH�VWDWH�RZQHG��LQGXVWULDO��HQWHUSULVHV�DQG�ULVLQJ�

XQHPSOR\PHQW�� ,Q� DGGLWLRQ�� WR� UHGXFH� WKH� JRYHUQPHQW� GHILFLW�� DXVWHULW\� PHDVXUHV� ZHUH�

LQWURGXFHG� WKDW�HOLPLQDWHG�JRYHUQPHQW�VXEVLGLHV�DQG� WD[�H[HPSWLRQV� IRU�VWDWH�HQWHUSULVHV��

2WKHU�VWUXFWXUDO�DGMXVWPHQWV�LQFOXGHG�PDNLQJ�WKH�3ROLVK�]ORW\�FRQYHUWLEOH�WR�RWKHU�FXUUHQFLHV��

UHGXFLQJ� UHVWULFWLRQV� WR� IRUHLJQ� WUDGH�� HQFRXUDJLQJ� IRUHLJQ� LQYHVWPHQW� WR� UHLQYLJRUDWH� WKH�

HFRQRP\��DQG�RSHQLQJ�WKH�3ROLVK�PDUNHW�WR�FRPSHWLWLRQ��&XUU\������������6DFKV��������

$IWHU� DQ� HFRQRPLF� GRZQWXUQ� LQ� WKH� LQLWLDO� \HDUV� LPPHGLDWHO\� IROORZLQJ� WKH� UHIRUPV�� WKH�

OLEHUDOL]DWLRQ� VWDUWHG� WR� EHDU� IUXLWV� DQG� WKH� HFRQRP\� EHJDQ� WR� UHFRYHU� �6DFKV� �������

&RQVLGHULQJ� WKH� HFRQRPLF� RXWSXW� DQG� JURZWK�� 3RODQG� RXWSHUIRUPHG� PRVW� RI� WKH� RWKHU�

WUDQVLWLRQLQJ� FRXQWULHV��1HYHUWKHOHVV�� VWUXFWXUDO� DGMXVWPHQWV� LQ� WKH� HFRQRP\� DOVR� EURXJKW�

VRPH�VHULRXV�SROLWLFDO�FRQVHTXHQFHV��7KH� HFRQRPLF�VKRFN� WKHUDS\�� DQG� WKH�RYHUDOO�FRVWO\�

WUDQVLWLRQ�SURFHVV�� FRQWULEXWHG� WR� IXUWKHU� SRODUL]DWLRQ�RI� WKH�3ROLVK� VRFLHW\� DQG� OHG� WR� WKH�

IUDJPHQWDWLRQ�RI�6ROLGDULW\��:KDW�XVHG�WR�XQLWH�WKH�6ROLGDULW\�PRYHPHQW�ZDV�WKH�QRQ�YLROHQW�

VWUXJJOH� DJDLQVW� WKH� RSSUHVVLYH� FRPPXQLVW� UHJLPH��:LWK� QR� FOHDU� SROLWLFDO� DJHQGD� DIWHU�

�����������LW�VSOLW�LQWR�YDULRXV�IDFWLRQV�DQG�VWDUWHG�WR�VORZO\�ORVH�LWV�SXEOLF�VXSSRUW�XQWLO�LQ�

ILQDOO\�GLVDSSHDUHG�LQ�������&XUU\�������������

7KH�FROODSVH�RI�&RPPXQLVP�DOVR�RSHQHG�XS�WKH�RSSRUWXQLW\�IRU�3RODQG� WR�UH�HVWDEOLVK�LWV�

UHODWLRQV�ZLWK�ERWK�:HVWHUQ�(XURSH�DQG�WKH�IRUPHU�6RYLHW�%ORF� �0D\EOLQ�HW�DO������D������

:KLOH�SDVW�GLVSXWHV�ZLWK� IRUPHU�6RYLHW� UHSXEOLFV��HVSHFLDOO\�8NUDLQH�DQG�/LWKXDQLD��ZHUH�

�
����7KH�HFRQRPLF�UHIRUP�LV�DOVR�RIWHQ�WHUPHG�WKH�³%DOFHURZLF]�3ODQ´�DIWHU�WKHQ�0LQLVWHU�RI�)LQDQFH�/HV]HN�
%DOFHURZLF]��6DFKV��������
����7KH�JRYHUQPHQW�RI�7DGHXV]�0D]RZLHFNL�GHILQHG� WKUHH�PDLQ�IRUHLJQ�SROLF\�SULRULWLHV�ZKHQ� LW�FDPH�LQWR�
SRZHU�LQ�������D��(8�DQG�1$72�DFFHVVLRQ��E��JRRG�QHLJKERUO\�UHODWLRQV�ZLWK�5XVVLD�DQG�*HUPDQ\��DQG�F��JRRG�
UHODWLRQV�WR�WKH�(DVWHUQ�QHLJKERUV��7XOPHWV������������
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VHWWOHG� UHODWLYHO\�TXLFNO\�� WKH�ZLWKGUDZDO�RI�5XVVLDQ� WURRSV� IURP�WKH�3ROLVK� WHUULWRU\� WRRN�

ORQJHU�WKDQ�H[SHFWHG��7KH�ODVW�FRPEDW�XQLWV�IURP�WKH�IRUPHU�6RYLHW�8QLRQ�OHIW�3ROLVK�VRLO�LQ�

2FWREHU� ������ 7KH� SURORQJHG� GHSDUWXUH� RI� WKH� WURRSV� UHLQIRUFHG� SRSXODU� GLVWUXVW� DQG�

DQWLSDWK\�WRZDUG�WKH�6RYLHW�8QLRQ�DQG�5XVVLDQV��*ROGPDQ������������

7KH�PDLQ�JRDO�RI�WKH�3ROLVK�IRUHLJQ�SROLF\�DIWHU������ZDV�WR�EUHDN�ZLWK�LWV�FRPPXQLVW�SDVW�

DQG�³UHWXUQ�WR�(XURSH�´�,Q�3RODQG��WKLV�QRWLRQ�RI�UHWXUQLQJ�WR�WKH�:HVW�LV�PRUH�FRPSOH[�WKDQ�

LQ�YDULRXV�RWKHU�SRVW�FRPPXQLVW�FRXQWULHV��)LUVW��LQWHJUDWLRQ�ZLWK�WKH�:HVW�ZDV�MXVWLILHG�RQ�

WKH�EDVLV�WKDW�3RODQG�KDG�DOZD\V�VHUYHG�DV�D�GHIHQGHU�RI�:HVWHUQ�FLYLOL]DWLRQ��6HFRQG��WKHQ�

SROLWLFDO�HOLWHV�DUJXHG�WKDW�3RODQG�KDG�DOZD\V�EHORQJHG�WR�:HVWHUQ�(XURSH�DQG�WKH�QHDUO\����

\HDUV� XQGHU� FRPPXQLVW� UXOH�ZHUH�PHUHO\� D� WHPSRUDU\� DQG�XQZDQWHG� VHSDUDWLRQ� IURP� WKH�

³IDPLO\´�RI�:HVWHUQ�(XURSHDQ�FRXQWULHV��.LOOLQJVZRUWK�HW�DO�����������������6DQIRUG�������

������1$72�PHPEHUVKLS� SURYLGHG� DQ� LPSRUWDQW� JXDUDQWHH� IRU� 3ROHV� WKDW� WKH\�ZRXOG� EH�

SURWHFWHG�IURP�D�SHUFHLYHG�5XVVLDQ�WKUHDW��7HUU\��������0HPEHUVKLS�LQ�WKH�(8��LQ�FRQWUDVW��

ZDV�SHUFHLYHG� DV� DQ�RSSRUWXQLW\� WR� HQKDQFH�3RODQG¶V� HFRQRPLF� VLWXDWLRQ� DQG� UHDIILUP� LWV�

(XURSHDQ�LGHQWLW\��$QG�\HW��DOWKRXJK�(XURSHDQ�LQWHJUDWLRQ�ZDV�RQH�RI�WKH�PDLQ�SULRULWLHV�RI�

WKH�QHZ�LQGHSHQGHQW�3ROLVK�VWDWH��GLYLVLRQV�UHVXUIDFHG�DJDLQ�DURXQG�WKH�TXHVWLRQ�RI�QDWLRQDO�

VRYHUHLJQW\�DQG�LGHQWLW\��7KH�VNHSWLFDO�IRUFHV�DUJXHG�WKDW�MRLQLQJ�WKH�(8�ZRXOG�RQFH�DJDLQ�

OLPLW�3RODQG¶V�VRYHUHLJQW\��DQ�H[SHULHQFH�WKDW�ZDV�IDPLOLDU�JLYHQ�WKH�QDWLRQ¶V�KLVWRU\��DQG�

SRVH�D�WKUHDW�WR�LWV�GLVWLQFW�QDWLRQDO�LGHQWLW\��0RUH�SRZHUIXO�(8�PHPEHUV�ZHUH�GHSLFWHG�DV�D�

SRWHQWLDO�WKUHDW�WR�3RODQG¶V�LQWHUHVWV�DQG�JRDOV��*yUD�DQG�=LHOLńVND�����������

7KH�VWDQFH�RI�WKH�WKHQ����(8�PHPEHU�VWDWHV�WRZDUG�LQYLWLQJ�3RODQG�WR�MRLQ�WKH�8QLRQ�ZDV�

DOVR�QRW�TXLWH�HQFRXUDJLQJ��6HHLQJ�D�FRXQWU\�ZLWK�RQH�RI�WKH�KLJKHVW�OHYHOV�RI�XQHPSOR\PHQW�

LQ� (XURSH�� H[LVWLQJ� (8�PHPEHUV�ZHUH� FRQFHUQHG� DERXW� ODUJH� QXPEHUV� RI� 3ROHV� SRVVLEO\�

PLJUDWLQJ�WR�:HVWHUQ�(XURSH�IRU�ZRUN��*DOEUDLWK��������,Q�DGGLWLRQ��DIWHU�DFFHVVLRQ��3RODQG�

ZRXOG�EHFRPH�WKH�QHZ�(DVWHUQ�ERUGHU�RI�WKH�(8�DQG�WKXV�WKH�HQWU\�SRLQW�IRU�PLJUDQWV�FRPLQJ�

IXUWKHU�IURP�WKH�(DVW��$V�D�FRQVHTXHQFH��WKH�DFFHVVLRQ�ERWK�WR�1$72�EXW�HVSHFLDOO\�WR�WKH�

(8�ZDV�VORZ�DQG�IUXVWUDWLQJ��ZKLFK�VOLJKWO\�FXUEHG�WKH�LQLWLDO�HQWKXVLDVP�DQG�GHFUHDVHG�WKH�

RULJLQDOO\�KLJK�GHJUHH�RI�SXEOLF�VXSSRUW�IRU�(8�DFFHVVLRQ� �.LOOLQJVZRUWK�HW�DO�������������

:LONLHZLF]������������2Q�WKH�UHIHUHQGXP�GD\�LQ�-XQH�������RYHU�����RI�3ROHV�YRWHG�LQ�IDYRU�

RI�WKH�(8�PHPEHUVKLS��ZLWK�D�WXUQRXW�RI�DURXQG������&%26��������0DQ\�REVHUYHUV�DWWULEXWH�

WKH�WHPSRUDULO\�KLJK�VXSSRUW�IRU�(8�PHPEHUVKLS�WR�WKH�SUH�(XURSHDQ�FDPSDLJQ�WDNLQJ�SODFH�
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EHIRUH�WKH�UHIHUHQGXP��*yUD�DQG�6W\F]\QVND��������$FFRUGLQJ�WR�(XUREDURPHWHU�GDWD��LQ�WKH�

6SULQJ� RI� ������ LW� ZDV� RQO\� ���� ZKR� FRQWLQXHG� WR� VXSSRUW� WKH� PHPEHUVKLS� �*DOOXS�

,QWHUQDWLRQDO�+XQJDU\��������

$IWHU�3RODQG�EHFDPH�DQ�(8�PHPEHU�LQ������DQG�MRLQHG�WKH�6FKHQJHQ�$UHD�LQ�������SROLWLFV�

UHPDLQHG�VSOLW��ZLWK�WKH�6RFLDO�'HPRFUDWLF�JRYHUQPHQWV�SHUFHLYLQJ�WKH�(8�PHPEHUVKLS�DV�D�

JUHDW� DFKLHYHPHQW� DQG� WKH� FRQVHUYDWLYH� 3L6� SDUW\� SXUVXLQJ� D� UDWKHU� (XURVFHSWLF� DJHQGD�

�&XUU\�������������7KLV�SDWWHUQ�KDV�UHPDLQHG�XQFKDQJHG�XQWLO�QRZ���

����6LJQLILFDQW�2WKHUV�

7KH�:HVW��DVVRFLDWHG�ZLWK�&KULVWHQGRP��KDV�DOZD\V�EHHQ�DQ�LPSRUWDQW�VLJQLILFDQW�RWKHU�IRU�

3RODQG��$V�D�FRQVHTXHQFH��GHVSLWH�3RODQG¶V�JHRJUDSKLFDO�EHORQJLQJ�WR��&HQWUDO�DQG��(DVWHUQ�

(XURSH��WKH�:HVWHUQ�FRQQHFWLRQ�KDV�DOZD\V�EHHQ�PXFK�VWURQJHU��7KLV�ILHUFH�DWWDFKPHQW�WR�

WKH�:HVW��EDVHG�RQ�D�FRPPRQ�FXOWXUH�DQG�FRPPRQ�UHOLJLRQ��ZDV�DOVR�VWUHQJWKHQHG�E\�LQWHQVH�

WUDGH�ZLWK�WKLV�SDUW�RI�WKH�FRQWLQHQW��1RQHWKHOHVV��WKH�UHSHDWHG�IDLOXUHV�RI�:HVWHUQ�DOOLHV�WR�

FRPH�WR�3RODQG¶V�DLG�LQ�LWV�WLPH�RI�JUHDWHVW�QHHG�KDYH�XQGRXEWHGO\�FUHDWHG�VRPH�UHVHQWPHQW�

DQG�IHHOLQJV�RI�EHWUD\DO��\HW�WKH\�KDYH�QRW�GLYHUWHG�WKH�3ROHV¶�JHQHUDO�DIIHFWLRQ�IRU�(XURSHDQ�

DQG�&KULVWLDQ�YDOXHV��'DYLHV�������������

7KH� (8��ZKLFK� KDV� WR� D� FHUWDLQ� GHJUHH� UHSODFHG� RU� LV� DVVRFLDWHG�ZLWK� WKH� ³:HVW´� DV� WKH�

VLJQLILFDQW�RWKHU��LV�ZLWKRXW�GRXEW�DQ�LPSRUWDQW�UHIHUHQFH�SRLQW�IRU�3RODQG��<HW��DFFRUGLQJ�WR�

DOO� LQWHUYLHZHG� H[SHUWV�� RSLQLRQV� RQ� (XURSHDQ� LQWHJUDWLRQ� DUH� ODUJHO\� SRODUL]HG� EHWZHHQ�

GLIIHUHQW�VHJPHQWV�RI�WKH�VRFLHW\�DV�ZHOO�DV�SROLWLFDO�DXWKRULWLHV��2Q�WKH�RQH�KDQG��LQLWLDOO\��

WKH�(8�PHPEHUVKLS�ZDV� ODUJHO\�YLHZHG� LQ�SUDJPDWLF�� LQVWUXPHQWDO� WHUPV�� DV� D� FKDQFH� WR�

HQKDQFH�WKH�FRXQWU\¶V�SURVSHULW\�DQG�VHFXULW\�DQG�HQDEOH�3ROHV�WR�WUDYHO�DQG�ZRUN�DEURDG��,Q�

IDFW��3RODQG�KDV�EHHQ�RQH�RI�WKH�ODUJHVW�EHQHILFLDULHV�RI�(8�IXQGV�VLQFH�LWV�DFFHVVLRQ�LQ������

�1RZLFND�)UDQF]DN� ������ ������ &RUUHVSRQGLQJO\�� WKRVH� LQ� 3RODQG� ZKR� UHFRJQL]H� WKH�

LPPHQVH� EHQHILWV� UHVXOWLQJ� IURP� WKH� PHPEHUVKLS� DUH� VWURQJ� VXSSRUWHUV� RI� IXUWKHU�

(XURSHDQL]DWLRQ�DQG�GHHSHQLQJ�RI�WKH�LQWHJUDWLRQ�SURFHVV��&LFKRFNL�DQG�&]HUZLQғ ND�������

������ ,Q� DGGLWLRQ�� DV� RQH� RI� WKH� ELJJHVW� FRXQWULHV� LQ� (XURSH�� ERWK� JHRJUDSKLFDOO\� DQG�

SRSXODWLRQ�ZLVH��3RODQG�KDV�VWULYHG�WR�DVVXPH�D�YLVLEOH�UROH�RQ�WKH�FRQWLQHQW�����(QKDQFLQJ�

�
����3RODQG¶V�DJHQGD�ZLWKLQ�WKH�(8�KDV�UHYROYHG�PRVWO\�DURXQG�VHFXULW\�LVVXHV��FRPPRQ�HQHUJ\�SROLF\��DQG�WKH�
(8¶V�(DVWHUQ�SROLF\��%LHQғ ]\N�0LVVDOD��������
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3RODQG¶V�VWDQGLQJ�ZLWKLQ�³DQ�LPDJLQHG�KLHUDUFK\�RI�QDWLRQV´�KDV�DFFRUGLQJO\�EHHQ�DQRWKHU�

LPSRUWDQW�PRWLYDWLRQ�IRU�(8�PHPEHUVKLS��*DOEUDLWK������������

%\�FRQWUDVW��VRPH�KDYH�ZDUQHG�DJDLQVW�WKH�ULVNV�VWHPPLQJ�IURP�HFRQRPLF�FRPSHWLWLRQ�DQG�

IURP� EHLQJ� H[SORLWHG� E\� PRUH� SRZHUIXO� 0HPEHU� 6WDWHV� �*DOEUDLWK� ������ ����� <HW� PRVW�

DXWKRUV� FODVVLI\� 3ROLVK� (XURVFHSWLFLVP� DV� SULPDULO\� LGHQWLW\� EDVHG�� 3ROLVK� (XURVFHSWLF�

SROLWLFDO�HOLWHV�GHVFULEH�(XURSHDQ�DQG�QDWLRQDO�LGHQWLWLHV�DV�LQFRPSDWLEOH��LQWHUYLHZ��%���7KH�

(8�LV�SRUWUD\HG�DV�DQ�DUWLILFLDOO\�FRQVWUXFWHG�JURXSLQJ�WKDW�LV�WU\LQJ�WR�GHYHORS�D�FRPPRQ�

LGHQWLW\��0RUH� LPSRUWDQWO\��:HVWHUQ� (XURSH� KDV� EHHQ� LQFUHDVLQJO\� FRQGHPQHG� E\� 3ROLVK�

DXWKRULWLHV� DQG� SDUWV� RI� WKH� &KXUFK� IRU� LWV� VHFXODU�� FRVPRSROLWDQ� ZD\� RI� OLYLQJ�� ZKLFK�

DFFRUGLQJ� WR� WKHP�SRVHV�D� �SRWHQWLDO�� WKUHDW� WR�3ROLVK�QDWLRQDO� LGHQWLW\�EDVHG�RQ�&KULVWLDQ�

YDOXHV� �*yUD�DQG�=LHOLńVND�������=DU\FNL��������.DUROLQD�&]HUVND�6KDZ� WKH�-DJLHOORQLDQ�

8QLYHUVLW\�LQ�.UDNRZ�XQGHUOLQHV�WKDW�WKH�UXOLQJ�3L6�SDUW\�KDV�EHHQ�H[FHSWLRQDOO\�IRFXVHG�RQ�

GHI\LQJ� WKH� ³PXOWLFXOWL´� FKDUDFWHU� RI� WKH� :HVW�� 3ROLVK� )RUHLJQ� 0LQLVWHU� :LWROG�

:DV]F]\NRZVNL��IRU�H[DPSOH��UHIHUUHG�WR�WKH�³GHFDGHQW´�:HVWHUQ�VRFLHWLHV�DQG�FRQGHPQHG�

WKHP�IRU�EHLQJ�³YHJHWDULDQ��ELF\FOH�ULGLQJ��JD\�WUHH�KXJJHUV´��LQWHUYLHZ��%���

$QRWKHU�PDMRU�SRLQW�RI�FRQWHQWLRQ�LV�WKH�TXHVWLRQ�RI�VRYHUHLJQW\��'XH�WR�KLVWRULFDO�UHDVRQV��

3RODQG� LV� KLJKO\� VHQVLWLYH� WR� JLYLQJ� DZD\� SDUW� RI� LWV� QDWLRQDO� VRYHUHLJQW\�� 0RVW� 3ROLVK�

JRYHUQPHQWV� KDYH� EHHQ� LQ� IDYRU� RI� D� 8QLRQ� RI� VRYHUHLJQ� 0HPEHU� 6WDWHV� UDWKHU� WKDQ� D�

IHGHUDWLRQ�RI�VWDWHV� DQG�DUJXHG�DJDLQVW�H[WHQGLQJ� WKH�SRZHUV�RI� WKH�(XURSHDQ� LQVWLWXWLRQV�

�%LHQғ ]\N�0LVVDOD��������6¡UHQ�5LLVK¡M�VSHDNV�RI�DQ�³LQWHJUDWLRQ�GLOHPPD�´�ZKHUH�3RODQG�

IHDUV�EHLQJ�³DEVRUEHG´�LQ�D�PXOWLFXOWXUDO�(XURSH�EXW�DW�WKH�VDPH�WLPH�GRHV�QRW�ZDQW�WR�GULIW�

WR� WKH�SHULSKHU\� LQ�D�VFHQDULR�RI� ³WZR�VSHHG´�RU�³PXOWL�VSHHG´�(XURSH� �5LLVK¡M�������� ,Q�

DGGLWLRQ��WKH�IHHOLQJ�RI�³:HVWHUQ�EHWUD\DO´�LV�VWLOO�SUHVHQW�LQ�WKH�3ROLVK�VRFLHW\�DQG�SROLWLFV��

7KRPDV�=DU\FNL�FRPSDUHV� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�(8�DQG�3RODQG� WR�D�PRWKHU�FKLOG�

ERQG� DQG� UHODWHV� LW� WR� WKH� FRQWLQXHG� QHHG� RI� 3ROLVK� DXWKRULWLHV� WR� UHPLQG� WKH� :HVWHUQ�

(XURSHDQV�RI� WKHLU�PRUDO� JXLOW� IRU� WKH� IDWH� RI�3RODQG� DQG�XVH� LW� DV� DQ� DUJXPHQW� WR� FODLP�

FRPSHQVDWLRQ�IRU�SDVW�GHHGV��LQWHUYLHZ��0���

,W�IROORZV�IURP�WKH�DERYH�WKDW�WKH�3ROLVK�DWWLWXGH�WRZDUG�:HVWHUQ�FRXQWULHV�DQG�WKH�(8�LV�DQ�

DPELYDOHQW�³PL[�RI�GHVLUH�DQG�UHVHQWPHQW´� �0D\EOLQ�HW�DO������D�������:HVWHUQ�(XURSHDQ�

FRXQWULHV� FRQWLQXH� WR� VHUYH� DV� DWWUDFWLYH� GHVWLQDWLRQV� IRU� 3ROLVK� ZRUNHUV�� +RZHYHU�� WKH�

LGHDOL]HG�SLFWXUH�RI�WKH�:HVW��SXW�IRUWK�HVSHFLDOO\�GXULQJ�WKH�\HDUV�RI�WKH�FRPPXQLVW�UXOH��DQG�
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WKH�KLVWRULFDOO\�UDWKHU�DV\PPHWULFDO�UHODWLRQVKLS��ZKHUH�:HVWHUQ�(XURSH�ZDV�DOZD\V�VHHQ�DV�

VXSHULRU�WR�3RODQG��LV�QRZ�EHLQJ�FRPSHQVDWHG�E\�DWWHPSWV�WR�SRUWUD\�WKH�:HVW�DV�PRUDOO\�

FRUUXSW�DQG�3RODQG�DV�PRUDOO\�VXSHULRU��VHH�DOVR�.LOOLQJVZRUWK�HW�DO���������

1RW�VXUSULVLQJO\��*HUPDQ\�RFFXSLHV�D�VSHFLDO�SRVLWLRQ�LQ�3RODQG¶V�KLVWRULFDO�PHPRU\�DV�ZHOO�

DV�FXUUHQW�GLVFRXUVH��,W�LV�3RODQG¶V�ODUJHVW�QHLJKERU�DQG�ELJJHVW�WUDGLQJ�SDUWQHU��,Q�DGGLWLRQ��

*HUPDQ\�KDV�EHHQ�D�UROH�PRGHO�IRU�PDQ\�3ROHV�LQ�WHUPV�RI�TXDOLW\�RI�OLIH��LQWHUYLHZ��+���

0DQ\� 3ROHV� DGPLUH� DQG� LGHQWLI\� ZLWK� WKH� ³:HVWHUQ´� YDOXHV� WKDW� WKH\� EHOLHYH� *HUPDQV�

SHUVRQLI\��VXFK�DV�ZRUN�HWKLFV�DQG�HIILFLHQF\��VHOI�GLVFLSOLQH��SXQFWXDOLW\��UHVSHFW�IRU�ODZ��RU�

RUGHUOLQHVV��0DFK�������6WDQғ ]\N��������+RZHYHU��WKH�ELODWHUDO�UHODWLRQV�EHWZHHQ�WKH�WZR�

FRXQWULHV�UHPDLQ�FRPSOLFDWHG�GXH�WR�KLVWRULFDO�DQLPRVLWLHV��LQWHUYLHZ��(���7KH�LQVWUXPHQWDO�

UROH�RI�3UXVVLD�LQ�WKH� WKUHH�SDUWLWLRQV�DQG� WKH�HQVXLQJ�GHVWUXFWLRQ�RI� WKH�3ROLVK�/LWKXDQLDQ�

&RPPRQZHDOWK��DQG�HVSHFLDOO\�WKH�H[SHULHQFH�RI�ZDUWLPH�RFFXSDWLRQ��KDYH�OHIW�D�VLJQLILFDQW�

LPSULQW� XSRQ� 3ROLVK� LGHQWLW\�� 3DZHá� 8NLHOVNL� KLJKOLJKWV� LQ� WKLV� FRQWH[W� WKDW� KLVWRULFDO�

UHPHPEUDQFH� GLFWDWHV� 3ROHV� WR� DOZD\V� EH� FDUHIXO�� ZKLFK� SDUWLDOO\� H[SODLQV� 3RODQG¶V�

VHQVLWLYLW\�ZKHQ�*HUPDQ\�WULHV�WR�HQIRUFH�FHUWDLQ�WKLQJV�ZLWKLQ�WKH�(8��LQWHUYLHZV��*�	��/���

$IWHU������DQG�*HUPDQ\¶V�EDFNLQJ�RI�3RODQG¶V�DFFHVVLRQ�WR�WKH�(8��WKH�UHODWLRQV�EHWZHHQ�

WKH�WZR�QHLJKERUV�DSSHDUHG�WR�EH�LPSURYLQJ��0RUH�LPSRUWDQWO\��YDULRXV�*HUPDQ�DQG�3ROLVK�

JRYHUQPHQWV� DWWHPSWHG� WR� ZRUN� WKURXJK� KLVWRULFDO� WUDXPDV� WR� DFKLHYH� UHFRQFLOLDWLRQ��

+RZHYHU��ELODWHUDO�UHODWLRQV�XVXDOO\�GHWHULRUDWHG�XQGHU�WKH�UXOLQJ�3L6�SDUW\��LQ�SRZHU�DJDLQ�

VLQFH������� DV�3L6�KDV� FRQWULEXWHG� WR� VSUHDGLQJ�QHJDWLYH� VWHUHRW\SHV� DERXW�*HUPDQV� DQG�

*HUPDQ\� DPRQJ� 3ROLVK� VRFLHW\� �&RUGHOO� ������ 6WDQғ ]\N� ������� 5HFHQWO\�� *HUPDQ\� DQG�

3RODQG�ZHUH�XQLWHG� LQ� WKHLU� UHVSRQVH� WR� WKH�DQQH[DWLRQ�RI�&ULPHD� LQ������DQG� WKH�ZDU� LQ�

8NUDLQH��3RODQG�DOVR�SRVLWLYHO\�UDWHG�*HUPDQ\¶V�LQFUHDVHG�HQJDJHPHQW�LQ�WKH�HDVWHUQ�IODQN�

RI�1$72��LQWHUYLHZ��(���+RZHYHU��WKH�WZR�VWDWHV¶�GLVDJUHHPHQWV�RYHU�WKH�FRQVWUXFWLRQ�RI�

WKH�1RUG�6WUHDP�,�DQG�,,�SLSHOLQH�EHWZHHQ�5XVVLD�DQG�*HUPDQ\�FRQWLQXH�WR�FDVW�D�VKDGRZ�

RYHU�WKHLU�ELODWHUDO�UHODWLRQV��

6LPLODU�WR�LWV�UHODWLRQVKLS�ZLWK�*HUPDQ\��KLVWRU\�SURYHV�WR�EH�DQ�HYHQ�ELJJHU�VWXPEOLQJ�EORFN�

LQ� 3RODQG¶V� UHODWLRQV� ZLWK� 5XVVLD��:KLOH� WKH� LQWHUYLHZHG� H[SHUWV� DJUHHG� WKDW� WKH� 3ROLVK�

5XVVLDQ�HFRQRPLF�UHODWLRQV�XVHG�WR�EH�TXLWH�VWDEOH�DW�WKH�WXUQ�RI�WKH�PLOOHQQLXP��PDQ\�RI�

WKRVH�SUDJPDWLF�WLHV�ZHUH�EURNHQ�DIWHU�WKH�ZDU�LQ�8NUDLQH��ZKHQ�WKH�5XVVLDQ�WKUHDW�EHFDPH�

LQFUHDVLQJO\�WDQJLEOH�DQG�DPSOLILHG�3ROLVK�IHDU�RI�5XVVLD¶V�SHUVLVWLQJ�LPSHULDOLVWLF�DPELWLRQV�
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�LQWHUYLHZV��*���/�	��0���$V�VXFK��WKH�PXOWLIDFHWHG�UHODWLRQVKLS�ZLWK�5XVVLD�UHTXLUHV�D�PRUH�

HODERUDWH�H[SODQDWLRQ��7RPDV]�=DU\FNL��RQH�RI�3RODQG¶V�OHDGLQJ�VSHFLDOLVWV�RQ�3ROLVK�5XVVLDQ�

UHODWLRQV��GLVWLQJXLVKHV�ILYH�PDMRU�IXQFWLRQV�WKDW�WKH�QHJDWLYH�LPDJH�RI�5XVVLD�KDV�RQ�3ROLVK�

LGHQWLW\�� �L�� 5XVVLD� DV� D� XQLI\LQJ� WKUHDW�� �LL�� 5XVVLD� DV� DQ� RSSUHVVRU� EROVWHULQJ� 3RODQG¶V�

YLFWLPL]DWLRQ�EDVHG�LGHQWLW\���LLL��5XVVLD�DV�DQ�³XQGHUGRJ´�PLQLPL]LQJ�3RODQG¶V�RZQ�UHODWLYH�

ZHDNQHVV� DQG� KLJKOLJKWLQJ� 3RODQG¶V�PRUDO� VXSHULRULW\�� �LY��5XVVLD� DV�$VLD� VWUHQJWKHQLQJ�

3RODQG¶V�(XURSHDQ�LGHQWLW\��DQG��Y��5XVVLD�DV�DQ�HOXVLYH�VXEMHFW�PDWWHU�DQG�3RODQG�DV�WKH�

H[FOXVLYH�H[SHUW��LQWHUYLHZ��0��=DU\FNL��������7KLV�VWXG\�XVHV�D�VOLJKWO\�DGDSWHG�W\SRORJ\�

GLVWLQJXLVKLQJ�EHWZHHQ�WKUHH�PDLQ�LPSDFWV�RI�WKH�5XVVLDQ�IDFWRU�RQ�3ROLVK�QDWLRQDO�LGHQWLW\��

L��5XVVLD�DV�DQ�RSSUHVVRU�DQG�D�XQLI\LQJ�WKUHDW�

7KH�5XVVLDQ�WKUHDW�LV�GHHSO\�URRWHG�LQ�3ROLVK�LGHQWLW\�GLVFRXUVH��3ROHV�DUH�K\SHUVHQVLWLYH�WR�

DQ\�VLJQV�RI�5XVVLDQ�JHRSROLWLFDO�H[SDQVLRQLVP��DQG�WKHLU�FRQWLQXHG�GHSHQGHQF\�RQ�5XVVLDQ�

JDV�LV�UHJDUGHG�DV�D�PDMRU�GDQJHU�WR�WKH�VWDWH¶V�VRYHUHLJQW\� �=DU\FNL�������������,Q�������

3RODQG�VLJQHG�D�FRQWUDFW�ZLWK�WKH�5XVVLDQ�FRUSRUDWLRQ�*D]SURP��VHFXULQJ�JDV�SURYLVLRQ�IRU�

D�SHULRG�RI����\HDUV��)HGRURZLF]�������������6LQFH�WKHQ��3RODQG�KDV�XQGHUWDNHQ�QXPHURXV�

DWWHPSWV�WR�GLYHUVLI\�LWV�QDWXUDO�JDV�VXSSO\�VRXUFHV�ZLWK�WKH�DLP�RI�EHFRPLQJ�LQGHSHQGHQW�

IURP�5XVVLDQ�QDWXUDO�JDV�GHOLYHULHV��5DGLR�3RODQG��������7KHVH�HQHUJ\�FRQFHUQV�DUH�FORVHO\�

UHODWHG�WR�VHFXULW\�FRQFHUQV�DQG�WKH�SHUFHLYHG�WKUHDW�VWHPPLQJ�IURP�WKH�UHYLYDO�RI�5XVVLD¶V�

LPSHULDO�DPELWLRQV��

5XVVLD¶V� UROH� LQ� HQGLQJ� 3RODQG¶V� LQGHSHQGHQFH� WKURXJK� WKH� WKUHH� SDUWLWLRQV�� WKH� EHWUD\DO�

UHSUHVHQWHG�E\�WKH�0RORWRY�5LEEHQWURS�3DFW�RI�������DQG��ILQDOO\��PRUH�WKDQ�IRXU�GHFDGHV�RI�

SROLWLFDO�VXEMXJDWLRQ�WR�FRPPXQLVW�UXOH�DIWHU������KDG�D�SURIRXQG�DQG�ODVWLQJ�HIIHFW�RQ�3ROLVK�

QDWLRQDO�LGHQWLW\��6WDńF]\N�������������,Q�SDUWLFXODU��WKH�VXIIHULQJ�RI�3ROHV�XQGHU�PDQ\�\HDUV�

RI�5XVVLDQ�GRPLQDWLRQ�DQG�RSSUHVVLRQ�ZDV�FUXFLDO�LQ�QXUWXULQJ�3RODQG¶V�YLFWLPL]DWLRQ�EDVHG�

LGHQWLW\����� 7KH� .DW\Q� PDVVDFUH� RI� ������ GXULQJ� ZKLFK� 6WDOLQ� RUGHUHG� WKH� 6RYLHW� VHFUHW�

VHUYLFH�WR�H[HFXWH��������3ROLVK�PLOLWDU\�RIILFHUV��SROLFHPHQ��DQG�RWKHU�SXEOLF�VHUYDQWV��KDV�

EHFRPH� WKH� FHQWUDO� V\PERO� RI� 3ROLVK� VXIIHULQJ� LQIOLFWHG� E\�5XVVLDQ� KDQGV�� DQG� WKHUHIRUH�

�
����3ROLVK�KLVWRULDQ�DQG�SXEOLFLVW�$QGU]HM�1RZDN�ZURWH� LQ�������³DIWHU����ZDUV��RI�ZKLFK� WZR�ZHUH�ZDJHG�
DJJUHVVLYHO\� E\� WKH� 3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK�� DQG� ��� EHORQJLQJ� WR� D� VHULHV� RI� 5XVVLDQ� H[SDQVLRQ�
PRYHPHQWV�� DIWHU� ���� \HDUV� RI� 5XVVLDQ� GRPLQDWLRQ� LQ� 3RODQG� WKDW� SURYRNHG� VL[� 3ROLVK� XSULVLQJV� �3RODQG�
GRPLQDWHG�5XVVLD�IRU�WZR�\HDUV�DQG�ZDV�GULYHQ�RXW�E\�WKH�RQO\�5XVVLDQ�XSULVLQJ�HYHU���3RODQG�VHHPV�WR�EH�IUHH´�
�1RZDN��������
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RFFXSLHV�D�VRUURZIXO�SODFH�LQ�WKH�FROOHFWLYH�PHPRU\�RI�3ROHV��0LOODUG�������������)XUWKHU��

IRU�GHFDGHV��5XVVLDQ�DXWKRULWLHV�UHIXVHG�WR�DFNQRZOHGJH�DQ\�ZURQJGRLQJ��VWDWLQJ�WKDW�6WDOLQ�

DQG�KLV�LQWHOOLJHQFH�VHUYLFH�ZHUH�UHVSRQVLEOH�IRU�.DW\Q��QRW�5XVVLD��DQ�DUJXPHQW�WKDW�ZDV�QRW�

ZHOO�UHFHLYHG�LQ�3RODQG��)HGRURZLF]����������������,W�ZDV�RQO\�RQ���$SULO������WKDW�5XVVLDQ�

DQG�3ROLVK�OHDGHUV�FRPPHPRUDWHG�WKH�YLFWLPV�RI�WKH�.DW\Q�PDVVDFUH�WRJHWKHU�IRU�WKH�ILUVW�

WLPH�� DIWHU�ZKLFK� 5XVVLD¶V� 3ULPH�0LQLVWHU�9ODGLPLU� 3XWLQ� SXEOLFO\� DFNQRZOHGJHG� 6RYLHW�

UHVSRQVLELOLW\�� +RZHYHU�� WR� WKH� GLVVDWLVIDFWLRQ� RI� 3RODQG�� DQ� RXWULJKW� DSRORJ\� DQG�RU� D�

GLVFORVXUH�RI�6RYLHW�GRFXPHQWV�GLG�QRW�IROORZ�3XWLQ¶V�DFNQRZOHGJHPHQW��:KHQ��RQO\�WKUHH�

GD\V� ODWHU�� RQ����$SULO� ������ D�3ROLVK� DLUSODQH�� FDUU\LQJ�3RODQG¶V� SUHVLGHQWLDO� GHOHJDWLRQ�

WUDYHOLQJ� WR� .DW\Q� WR� FRPPHPRUDWH� WKH� PDVVDFUH¶V� ��WK� DQQLYHUVDU\�� FUDVKHG� QHDU� WKH�

5XVVLDQ�FLW\�RI�6PROHQVN��LW�UHLQYLJRUDWHG�KLVWRULFDO�WUDXPDV��LQWHUYLHZ��*���7KH�WUDJHG\�KDG�

���YLFWLPV�� LQFOXGLQJ� WKHQ�3ROLVK�SUHVLGHQW�/HFK�.DF]\ńVNL�� WKH� WZLQ�EURWKHU�RI�-DURVODZ�

.DF]\ńVNL��'HVSLWH�WKH�RIILFLDO�LQYHVWLJDWLRQV�FRQILUPLQJ�WKDW�WKH�GLVDVWHU�ZDV�FDXVHG�E\�SLORW�

HUURU� LQ� FRQQHFWLRQ� ZLWK� EDG� ZHDWKHU�� 3ROLVK� DQG� 5XVVLDQ� DXWKRULWLHV� GLIIHUHG� LQ� WKHLU�

YLHZSRLQWV� RQ� WKH� UHDVRQV� IRU� WKH� FUDVK�� 5XVVLD¶V� UHOXFWDQFH� WR� KDQG� RYHU� WKH� DLUSODQH�

ZUHFNDJH� WR� 3RODQG� OHG� WR� PDQ\� FRQVSLUDF\� WKHRULHV� �%LHQғ ]\N�0LVVDOD� ������� 7KXV��

DWWHPSWV�RI�KLVWRULFDO�UHFNRQLQJ�KDYH�KDG�PLQLPDO�VXFFHVV�DQG�FRQWLQXH�WR�FDXVH�WHQVLRQ�LQ�

3ROLVK�5XVVLDQ�UHODWLRQV���

:KHQ�3RODQG�JDLQHG�IXOO�VRYHUHLJQW\�LQ�������WKHUH�ZDV�D�VOLJKW�KRSH�IRU�WKH�LPSURYHPHQW�

RI� PXWXDO� UHODWLRQV�� +RZHYHU�� DIWHU� 3RODQG� VWDUWHG� WR� SXUVXH� LQWHJUDWLRQ� ZLWK� WKH� (XUR�

$WODQWLF�VWUXFWXUHV��5XVVLD�REMHFWHG�DOO�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV¶�DFFHVVLRQ�WR�

WKH�(8�DQG�1$72�DQG�3ROLVK�5XVVLDQ�UHODWLRQV�GHWHULRUDWHG�DJDLQ��%LHQғ ]\N�0LVVDOD�������

���������)HGRURZLF]��������$�IHZ�\HDUV�ODWHU��WKH�5XVVLDQ�WKUHDW�RQFH�DJDLQ�EHFDPH�WDQJLEOH�

GXH�WR�WKH�SUR[LPLW\�RI�WKH�ZDU�LQ�8NUDLQH�WR�3ROLVK�ERUGHUV��0RVW�REVHUYHUV�VHH�WKH�\HDU�

����� DV� SLYRWDO� LQ� WKLV� UHJDUG� EHFDXVH� LW� EURXJKW� EDFN� WKH� KLVWRULFDO� WUDXPD�� 3LRWU�

.D]PLHUNLHZLF]� FODLPV� WKDW� WKH� DQQH[DWLRQ� RI�&ULPHD�E\� WKH�5XVVLDQ�)HGHUDWLRQ� DQG� WKH�

FRQIOLFW� WKDW� VXEVHTXHQWO\� EURNH� RXW� LQ� (DVWHUQ�8NUDLQH� KDG� D� GRXEOH� HIIHFW� RQ� 3RODQG¶V�

LGHQWLW\��1RW�RQO\�GLG�5XVVLD�DWWDFN�3RODQG¶V�GLUHFW�QHLJKERU��EXW��ZLWK�QR�GLUHFW�UHVSRQVH�

IURP�*HUPDQ\�RU�)UDQFH�� WKH�:HVWHUQ� UHDFWLRQ� LQ� �����ZDV�SHUFHLYHG�E\�PDQ\�3ROHV� DV�

LQVXIILFLHQW��DURXVLQJ�PHPRULHV�RI�������LQWHUYLHZ��*����

�
���� 2ULJLQDOO\�� IRU� PDQ\� \HDUV�� WKH� 6RYLHW� 8QLRQ� GHQLHG� HYHQ� WKH� VOLJKWHVW� UHVSRQVLELOLW\� DQG� EODPHG� WKH�
H[HFXWLRQV�RI�WKH�FULPHV�RQ�1D]L�*HUPDQ\��)HGRURZLF]��������������
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7KH�QHJDWLYH�SHUFHSWLRQV�RI�5XVVLD�DQG�5XVVLDQ�SHRSOH��VWLOO�YHU\�PXFK�SUHYDOHQW�LQ�3RODQG��

FRQWLQXH�WR�EH�DIIHFWHG�E\�WKH�IHHOLQJ�WKDW�5XVVLD�VKRXOG�DSRORJL]H�IRU�LWV�KLVWRULF�PLVGHHGV��

$W�WKH�VDPH�WLPH��VRPH�VFKRODUV�DUJXH�WKDW�WKH�5XVVLDQ�WKUHDW�DOVR�KDV�D�XQLI\LQJ��LQWHJUDWLQJ�

UROH�IRU�3ROLVK�QDWLRQDO�LGHQWLW\��LQWHUYLHZ��0��0D\EOLQ�HW�DO������D��������

LL��5XVVLD�DV�SDUW�RI�XQFLYLOL]HG�$VLD�DQG�3RODQG�DV�SDUW�RI�FXOWXUDOO\�VXSHULRU�(XURSH�

$V� VXJJHVWHG� LQ� WKH�SULRU� VHFWLRQ��3RODQG�XVHV�5XVVLD� DV� D� QHJDWLYH�SRLQW� RI� UHIHUHQFH� WR�

XQGHUVFRUH�LWV�RZQ�(XURSHDQ�LGHQWLW\��'XH�WR�DQ�LQIHULRULW\�FRPSOH[�GHYHORSHG�WRZDUG�WKH�

:HVWHUQ�SDUW�RI�WKH�ZRUOG��3RODQG�DUJXDEO\�XQGHUOLQHV�5XVVLD¶V�DQG�RWKHU�(DVWHUQ�(XURSHDQ�

VWDWHV¶�ZHDNQHVVHV�VR�DV� WR�GRZQSOD\�DQG�RU� UHODWLYL]H� LWV�RZQ�SUREOHPV��SURYH� LWV�PRUDO�

VXSHULRULW\�RYHU�WKH�(DVW��DQG�VWUHQJWKHQ�LWV�RZQ�VHOI�FRQILGHQFH��=DU\FNL�����������������

$Q\�NLQG�RI�FRQQHFWLRQ�WR�(DVWHUQ��SDUWLFXODUO\�5XVVLDQ��FXOWXUH�DQG�KHULWDJH�LV�XQGHUVWRRG�

DV� SRWHQWLDOO\� XQGHUPLQLQJ� 3RODQG¶V� (XURSHDQQHVV�� 7KLV� FRUUHVSRQGV� WR� WKH� QHJDWLYH�

SRUWUD\DO� RI� 5XVVLD� LQ� 3ROLVK� SXEOLF� GLVFRXUVH�� LQ� ZKLFK� 5XVVLD� FDUULHV� DQ� LPDJH� RI� D�

³EDFNZDUG�DQG�QHJDWLYH�RWKHU´��=DU\FNL�����������������$V�=DU\FNL�SRLQWHGO\�SXW�LW��³EHLQJ�

3ROLVK�PHDQV�QRW�EHLQJ�5XVVLDQ´��LQWHUYLHZ��0���

LLL��5XVVLD�DV�D�³P\VWHU\´�DQG�3RODQG�DV�DQ�H[SHUW�

'XH�WR�LWV�ORQJ�KLVWRU\�ZLWK�5XVVLD��3RODQG�FODLPV�WR�SRVVHVV�H[FOXVLYH�H[SHUWLVH�LQ�5XVVLDQ�

DIIDLUV��ZKLOH�SXUSRUWLQJ�WKDW�WKH�:HVW�ODFNV�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�HYLO�WKDW�5XVVLD�

UHSUHVHQWV��)RU�LQVWDQFH��ZLWK�WKH�1RUG�6WUHDP�SURMHFW��3RODQG�FODLPV�WKDW�WKH�VWDWHV�LQYROYHG�

VKRXOG� SUHSDUH� WKHLU� RZQ� GHPLVH� EHFDXVH� WKHLU� QDLYHWH� EOLQGV� WKHP� WR� WKH� WUXH� 5XVVLDQ�

LQWHUHVWV��LQWHUYLHZ��0���

$QDORJLFDOO\��3RODQG�XQGHUVWDQGV�LWVHOI�DV�DQ�H[SHUW�RQ�(DVWHUQ�(XURSHDQ�DIIDLUV� �=DU\FNL�

������� 3RODQG¶V� LPPHGLDWH� HDVWHUQ� QHLJKERUV� %HODUXV�� /LWKXDQLD�� DQG� 8NUDLQH� RFFXS\� D�

VSHFLDO�SODFH�LQ�3RODQG¶V�KLVWRU\�DQG�PHPRU\��)URP�WKH�IRXUWHHQWK�WR�WKH�EHJLQQLQJ�RI�WKH�

WZHQWLHWK� FHQWXU\�� WKH�KLVWRU\�RI� WKHVH� FRXQWULHV�ZDV�YHU\�PXFK� LQWHUWZLQHG��7KH�(DVWHUQ�

%RUGHUODQGV�� FRPPRQO\� NQRZQ� DV� WKH�.UHV\�� UHSUHVHQW� WKH�P\WKLFDO� WHUULWRULHV� WKDW� RQFH�

EHORQJHG�WR�WKH�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK��=DU\FNL��������6LPXOWDQHRXVO\��3RODQG�

OLNHV�WR�WKLQN�RI�LWVHOI�DV�EHLQJ�³&HQWUDO�(XURSHDQ´�DQG�WULHV�WR�GLVWDQFH�LWVHOI�IURP�DQ\WKLQJ�

(DVWHUQ� (XURSHDQ� �=DU\FNL� ������ ������ =DU\FNL� VSHDNV� RI� D� 3ROLVK� VXSHULRULW\� FRPSOH[�

WRZDUG�LWV�HDVWHUQ�QHLJKERUV��LQWHUYLHZ��0��=DU\FNL�������
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3RODQG�KDV� D� ORQJ� DQG� FRQYROXWHG�KLVWRU\�ZLWK� VRPH�RI� WKH� FRXQWULHV� LQ� (DVWHUQ�(XURSH��

PDLQO\�/LWKXDQLD�DQG�8NUDLQH��7KH�DOUHDG\�WHQVH�UHODWLRQV�DQG�HWKQLF�DQLPRVLWLHV�EHWZHHQ�

3ROHV�DQG�/LWKXDQLDQV��%HODUXVLDQV��DQG�8NUDLQLDQV�WXUQHG�SDUWLFXODUO\�YLROHQW�IURP������WR�

������ZKHQ�WKH\�GLVSXWHG�ZKR�ZRXOG�WDNH�FRQWURO�RYHU�WKH�HWKQLFDOO\�PL[HG�WHUULWRULHV�LQ�WKH�

(DVW��7KH�/LWKXDQLDQV��LQ�SDUWLFXODU��ZHUH�PRWLYDWHG�E\�D�VWURQJ�TXHVW�IRU�VRYHUHLJQW\�DQG�

LQGHSHQGHQFH� DQG�� FRQVHTXHQWO\�� 3ROLVK�/LWKXDQLDQ�UHODWLRQV� GHWHULRUDWHG� �%XUDQW� ����E��

������%RUGHU�FKDQJHV�DQG�SRSXODWLRQ�WUDQVIHUV�DIWHU�:RUOG�:DU�,,�H[DFHUEDWHG�WKH�XQUHVROYHG�

QDWLRQDO�PLQRULW\�LVVXH��ZKLFK�KDV�KLQGHUHG�UHODWLRQV�EHWZHHQ�WKH�QHLJKERULQJ�FRXQWULHV�HYHU�

VLQFH��%XUDQW�����E��������

,Q� WKH� ����V�� 3RODQG� SXUVXHG� WKH� VR�FDOOHG� ³WZR�WUDFN´� SROLF\�� ZKHUH� LW� ZRUNHG� RQ�

HVWDEOLVKLQJ� JRRG� QHLJKERUO\� UHODWLRQV� ZLWK� LWV� HDVWHUQ� QHLJKERUV� WKDW� DOVR� GHFODUHG�

LQGHSHQGHQFH�� ZKLOH� VHHNLQJ� WR� PDLQWDLQ� JRRG� WHUPV� ZLWK� WKH� 8665�� DQG� ODWHU� 5XVVLD�

�)HGRURZLF]� ������ ���������� 0RUH� LPSRUWDQWO\�� 3RODQG� XVHG� LWV� RZQ� H[SHULHQFH� ZLWK�

WUDQVIRUPDWLRQ� DQG� RIIHUHG� VXSSRUW� WR� LWV� HDVWHUQ� QHLJKERUV� ZLWK� SROLWLFDO� DQG� HFRQRPLF�

UHIRUPV�� 0RVW� DXWKRUV� DUJXH� WKDW� 3RODQG¶V� HQJDJHPHQW� LQ� (DVWHUQ� (XURSH� LV� PRWLYDWHG�

SULPDULO\� E\� VHFXULW\� FRQFHUQV� �%LHQғ ]\N�0LVVDOD� ������ %XUDQW� ����E��� 8QGHU� WKLV�

DUJXPHQW�� 3RODQG� KDV� VXSSRUWHG� WKH� FRXQWULHV¶� PHPEHUVKLS� LQWR� 1$72� WR� EORFN� WKH�

H[SDQVLRQ� RI� 5XVVLDQ� LQIOXHQFH� LQWR� &HQWUDO� (XURSH�� KHQFH� HDVLQJ� LWV� RZQ� GLIILFXOW�

JHRSROLWLFDO� VLWXDWLRQ� �LQWHUYLHZ� �/��� 2WKHU� DXWKRUV� PDLQWDLQ� WKDW� UDWKHU� WKDQ� VHFXULW\�

FRQFHUQV��LW�LV�WKH�IHHOLQJV�RI�VROLGDULW\�ZLWK�DQG�RU�UHVSRQVLELOLW\�WRZDUG�WKH�(DVWHUQ�SRVW�

FRPPXQLVW�FRXQWULHV�WKDW�JXLGH�3RODQG¶V�IRUHLJQ�SROLF\�LQ�WKLV�UHJLRQ��7XOPHWV��������

7KH� 9LVHJUDG� SDUWQHUV� DUH� XQGRXEWHGO\� LPSRUWDQW� VLJQLILFDQW� RWKHUV� IRU� 3RODQG�� 7KH�

FRPPXQLVW�HUD�GLVVLGHQW�VROLGDULW\�OHG�WR�WKH�HVWDEOLVKPHQW�RI�VWURQJ�SHUVRQDO�WLHV�DPRQJ�WKH�

SROLWLFDO�OHDGHUV�ZKR�DVVXPHG�RIILFH�DIWHU�������$FFRUGLQJ�WR�3DZHá�8NLHOVNL��WKH�GRPHVWLF�

GLVFXVVLRQ�DIWHU�JDLQLQJ�LQGHSHQGHQFH�IHOO�DORQJ�WZR�H[WUHPHV��2QH�IDFWLRQ�SHUFHLYHG�3RODQG�

DV�D�ELJ�DQG�VWURQJ�HQRXJK�FRXQWU\�WKDW�GHVHUYHG�D�SODFH�RQ�WKH�VDPH�OHYHO�ZLWK�RWKHU�³ELJ�

SOD\HUV´�LQ�(XURSH��VXFK�DV�*HUPDQ\�RU�)UDQFH��DQG�GLG�QRW�QHHG�&HQWUDO�(XURSH�WR�DVVHUW�

LWVHOI��7KH�RWKHU�FDPS�SURFODLPHG�WKDW�3RODQG��DV�WKH�ELJJHVW�DQG�VWURQJHVW�PHPEHU�RI�WKH�

9���VKRXOG�DVVXPH�UHJLRQDO�OHDGHUVKLS��,Q�DQ\�FDVH��3RODQG¶V�RYHUEHDULQJ�SROLWLFDO�VW\OH�KDV�

VRPHWLPHV�OHG�WR�WHQVLRQV�ZLWK�RWKHU�9LVHJUDG�VWDWHV��HVSHFLDOO\�WKH�&]HFK�5HSXEOLF��,Q�������
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*U]HJRU]�*RUQLFNL�ZURWH��³3ROHV�DUH�JHQHUDOO\�GLVOLNHG�LQ�RWKHU�&HQWUDO�(XURSHDQ�FRXQWULHV�

IRU�WKHLU�FRFNLQHVV�����>DQG@�SUHWHQWLRXV�VHQVH�RI�VHOI�LPSRUWDQFH´��*RUQLFNL����������������

8QWLO�UHFHQWO\��WKH�8QLWHG�6WDWHV�ZHUH�UHFRJQL]HG�DV�3RODQG¶V�NH\�SDUWQHU�DQG�PDMRU�DOO\�LQ�

IRUHLJQ�SROLF\�DQG�VHFXULW\�DIIDLUV��:KLOH�WKHUH�LV�D�3ROLVK�VD\LQJ�WKDW�³)UHQFK�ZLOO�QRW�GLH�

IRU�*GDQVN�´�UHIHUULQJ� WR�WKH�6HFRQG�:RUOG�:DU�ZKHQ�*UHDW�%ULWDLQ�DQG�)UDQFH�IDLOHG� WR�

SUHYHQW�DQ�DJJUHVVLRQ�DJDLQVW�3RODQG��WKH�IHHOLQJ�WKDW�WKH�$PHULFDQV�ZRXOG�DOZD\V�KHOS�WKH�

3ROHV�XVHG�WR�EH�YHU\�VWURQJ�RQ�ERWK�WKH�SROLWLFDO�DQG�WKH�VRFLHWDO�OHYHO��LQWHUYLHZ��/���'XH�

WR�WKH�VWURQJ�$WODQWLFLVP�DQG�WKH�FRQWLQXRXV�VXSSRUW�RI�86�SROLFLHV�DQG�LQLWLDWLYHV��LQFOXGLQJ�

MRLQLQJ� WKH� ³FRDOLWLRQ�RI� WKH�ZLOOLQJ´� LQ� ,UDT� LQ�������3RODQG�ZDV� VRPHWLPHV� HYHQ� FDOOHG�

³$PHULFD¶V�7URMDQ�KRUVH´��&XUU\�������������8QGHU�WKH�&LYLF�3ODWIRUP�JRYHUQPHQWV��3RODQG�

EHFDPH�PRUH�SUR�(XURSHDQ�EXW�VWLOO�UHWDLQHG�LWV�$WODQWLFLVW�RULHQWDWLRQ��$IWHU�2EDPD¶V�SLYRW�

WR�$VLD� LQ������DQG�D�FHUWDLQ�GLVHQJDJHPHQW�RI� WKH�8QLWHG�6WDWHV� IURP�&HQWUDO�(XURSHDQ�

LVVXHV�VLQFH�WKHQ��WKHUH�ZDV�D�UHFRJQLWLRQ�WKDW�3RODQG�FDQQRW�UHO\�VROHO\�RQ�WKH�$PHULFDQV�

�LQWHUYLHZV��+�	��.���:KLOH�WKH�$WODQWLFLVP�KDV�QRW�GLVDSSHDUHG��LW�VHHPV�WR�EH�OHVV�VWURQJ�

QRZ�WKDQ�LW�XVHG�WR�EH��

����0DLQ�,GHQWLW\�(OHPHQWV�

7KH�H[FHSWLRQDO�JHRJUDSKLFDO�ORFDWLRQ�RI�EHLQJ�³VDQGZLFKHG´�EHWZHHQ�*HUPDQ\�DQG�5XVVLD�

KDV� KDG� VHYHUDO� LPSOLFDWLRQV� IRU� 3RODQG¶V� QDWLRQDO� LGHQWLW\�� )LUVW�� DV� WKH� EULHI� KLVWRULFDO�

DFFRXQW�LOOXVWUDWHV��3RODQG�ZHQW�WKURXJK�PXOWLSOH�SKDVHV�RI�IRUHLJQ�GRPLQDWLRQ�E\�H[WHUQDO�

SRZHUV��PDLQO\�LWV�LPPHGLDWH�QHLJKERUV��7KH�WKUHH�SDUWLWLRQV��WKH�IRUFHG�GLVDSSHDUDQFH�IURP�

WKH�PDS�RI�(XURSH�IRU�D� ORQJ�����\HDUV�� WKH�SUHVVXUH�VWHPPLQJ�IURP�DWWHPSWV�RI�FXOWXUDO�

DVVLPLODWLRQ�� DQG� WKH� H[SHULHQFH�XQGHU�1D]LVP�DQG� FRPPXQLVW� WRWDOLWDULDQLVP�KDYH� OHIW� D�

VXEVWDQWLDO�LPSULQW�RQ�FRQWHPSRUDU\�3ROLVK�QDWLRQDO�LGHQWLW\��/XF\�0D\EOLQ�JRHV�VR�IDU�DV�WR�

VSHDN�RI�FRORQL]DWLRQ�RI�3RODQG��0D\EOLQ�HW�DO������D���0DWW�.LOOLQJVZRUWK�HPSKDVL]HV�WKDW��

ZKLOH�WKH�ZKROH�(XURSHDQ�FRQWLQHQW�VXIIHUHG�GXULQJ�WKH�6HFRQG�:RUOG�:DU��LW�ZDV�3RODQG�

ZKRVH�SRSXODWLRQ�ZDV�PRVW�DIIHFWHG��.LOOLQJVZRUWK�HW�DO���������7KH�VHQVH�RI�YLFWLPL]DWLRQ�

KDV�EHHQ� UHHPSKDVL]HG� HYHU� VLQFH� �:ROII�3RZĊVND� DQG� )RUHFNL� ������� ,Q� UHDFWLRQ� WR� WKH�

QHJRWLDWLRQV�RYHU�D�QHZ�(8�WUHDW\�LQ�������WKHQ�3ULPH�0LQLVWHU�-DURVODZ�.DF]\QVNL�FULWLFL]HG�

WKH�SURSRVHG�UHIRUP�FRQFHUQLQJ�D�QHZ�YRWLQJ�V\VWHP��DUJXLQJ�WKDW�*HUPDQ\�ZRXOG�UHFHLYH�

DQ�XQIDLUO\�KLJK�QXPEHU�RI� YRWHV�� DQG�� FLUFOLQJ�EDFN� WR�ROG�JULHYDQFHV� IURP� WKH�ZDUWLPH�
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H[SHULHQFH��KH�WKUHDWHQHG�WR�YHWR�WKH�GHDO��,Q�D�UDGLR�LQWHUYLHZ��KH�VDLG��³,I�3RODQG�KDG�QRW�

KDG�WR�OLYH�WKURXJK�WKH�\HDUV�RI����������3RODQG�ZRXOG�EH�WRGD\�ORRNLQJ�DW�WKH�GHPRJUDSKLFV�

RI�D�FRXQWU\�RI����PLOOLRQ´��7UD\QRU�DQG�:LQWRXU��������$FFRUGLQJ�WR�7RPDV]�=DU\FNL��WKH�

ZDUWLPH�H[SHULHQFHV�DQG�3RODQG¶V�VXIIHULQJ�GXULQJ�WKH�6RYLHW�SHULRG��IRU�ZKLFK�WKH�:HVW�LV�

FRQVLGHUHG�SDUWO\�UHVSRQVLEOH�E\�SODFLQJ�3RODQG�LQWR�WKH�KDQGV�RI�0RVFRZ�DV�D�UHVXOW�RI�WKH�

<DOWD�DQG�3RWVGDP�FRQIHUHQFHV��DUH�VWLOO�FRQVLGHUHG�DV�YHU\�UHFHQW�HYHQWV��0RUHRYHU��WKH\�

VWLU�XS�3ROLVK�H[SHFWDWLRQV�WKDW�WKH�:HVW�VKRXOG�VWLOO�SD\�RII�LWV�³KLVWRULFDO�GHEW´��LQWHUYLHZ�

�0���

7KH�RPQLSUHVHQW� QDUUDWLYH�RI� YLFWLPKRRG� LV� FRXSOHG�ZLWK�KHURL]DWLRQ�RI�3RODQG¶V� KLVWRU\�

�0DUWHQ�)LQQLV��������7KH�GRPLQDQW�DUJXPHQW�UXQV�WKDW�3RODQG�ZDV�GDPDJHG�DV�D�IDXOW�RI�

FHUWDLQ� FRXQWULHV¶� LQWUXVLRQ� DQG� RWKHU� FRXQWULHV¶� DEDQGRQPHQW� EXW� WKH� QDWLRQ� VXUYLYHG�

QHYHUWKHOHVV��ZKLFK�FDQ�EH�XQGHUVWRRG�DV�D�JUHDW�YLFWRU\�DQG�D�SURRI�RI�LWV�PRUDO�TXDOLWLHV�

�=DU\FNL��������7KH�SRSXODU�EHOLHI�LV�WKDW�3ROHV�GR�QRW�QHHG�WR�KDYH�D�VWDWHKRRG�WR�NHHS�WKHLU�

QDWLRQDO� LGHQWLW\� �LQWHUYLHZ� �-��� 5HODWHGO\�� PDQ\� 3ROHV� OLNH� WR� SRUWUD\� WKHPVHOYHV� DV�

YLFWRULRXV�YLFWLPV�LQ�D�ORQJ�KLVWRU\�RI�RSSRVLWLRQ�WR�H[WHUQDO�LQIOXHQFH��LQWHUYLHZ��,�������

6HFRQG��3RODQG¶V�GHOLFDWH�ORFDWLRQ�RI�EHLQJ�VLWXDWHG�EHWZHHQ�WZR�FXOWXUDOO\�DQG�UHOLJLRXVO\�

GLIIHUHQW� FLYLOL]DWLRQV� LQ� WKH� (DVW� DQG� WKH�:HVW� KDV� SXW� LW� LQWR� WKH� SRVLWLRQ� RI� EHLQJ� ³WKH�

EXOZDUN� RI� (XURSH�´���� $FFRUGLQJ� WR� WKH� QDWLRQDO� P\WKRORJ\�� 3RODQG� XVHG� WR� EH� WKH�

$QWHPXUDOH� &KULVWLDQLWDWLV�� WKH� JXDUGLDQ� RI� &KULVWLDQLW\� DQG� WKH� (XURSHDQ� FLYLOL]DWLRQ�

�LQWHUYLHZ��'���,Q�WKH�PRYLHV�DQG�QRYHOV�RI�IDPRXV�3ROLVK�DXWKRUV��3RODQG�LV�SUHVHQWHG�DV�

EHLQJ�LQ�FRQVWDQW�ILJKW�DJDLQVW�WKH�7XUNV��SDJDQV��DQG�RWKHU�LQILGHOV�FRPLQJ�IURP�WKH�(DVW��

�
����7KH�FROOHFWLYH�PHPRU\� LV�VR�GRPLQDWHG�E\� WKH�YLFWLPL]DWLRQ�HWKRV� WKDW�SDUWV� RI� WKH�VRFLHW\�� WKH�SROLWLFDO�
FLUFOHV�� DV� ZHOO� DV� WKH� H[SHUW� FRPPXQLW\� PRUH� RU� OHVV� GHOLEHUDWHO\� UHSUHVV� WKH� PHPRULHV� RI� WKH� 3ROLVK�
WURXEOHVRPH�SDVW��HVSHFLDOO\�WKH�FRQWURYHUVLDO�ZDUWLPH�3ROLVK�-HZLVK�UHODWLRQVKLSV�DQG�WKH�UROH�RI�FHUWDLQ�3ROLVK�
HOLWHV�DV�FROODERUDWRUV�ZLWK�WKH�FRPPXQLVW�UHJLPH��LQWHUYLHZV��*�	��,��1RZLFND�)UDQF]DN��������7KH�PRVW�
EXUGHQVRPH�LVVXH�KDV�EHHQ�WKH�PRUDO�UHVSRQVLELOLW\�RI�WKH�3ROHV�IRU�WKH�PLVGHHGV�FRPPLWWHG�RQ�-HZV�GXULQJ�
WKH�6HFRQG�:RUOG�:DU��7KH�-HGZDEQH�SRJURP�RI������ZDV�QRW�WKH�RQO\�DFW�RI�3ROLVK�KRVWLOLW\�DJDLQVW�WKH�-HZV�
EXW�SUREDEO\�WKH�FUXHOHVW�RQH��GXULQJ�ZKLFK�-HZLVK�UHVLGHQWV�RI�WKH�3ROLVK�WRZQ�RI�-HGZDEQH�ZHUH�EXUQHG�DOLYH�
LQ�D�EDUQ�E\�WKHLU�3ROLVK�QHLJKERUV�IRU�WKHLU�DOOHJHG�DIILOLDWLRQ�ZLWK�WKH�FRPPXQLVWV��1RZLFND�)UDQF]DN�������
������7KH�GDUN�SDJHV�LQ�WKH�KLVWRU\�RI�3RODQG�DQG�WKH�FRQWURYHUVLHV�VXUURXQGLQJ�LW�KDYH�FUHDWHG�VRPH�FRPSHWLQJ�
QDUUDWLYHV�RI�LWV�QDWLRQDO�SDVW�DV�DUWLFXODWHG�E\�WKH�SROLWLFDO�HOLWHV��:KLOH�WKH�&LYLF�3ODWIRUP�SDUW\�KDV�VWULYHG�WR�
VHWWOH�DFFRXQWV�ZLWK�WKH�SDVW��WKH�FRQVHUYDWLYH�3L6�SDUW\�KDV�EHHQ�SXWWLQJ�HPSKDVLV�RQ�WKH�FRPPHPRUDWLRQ�RI�
WKH�KLVWRULFDO�WUDXPDV�DQG�WKH�PDUW\UGRP�RI�WKH�3ROLVK�QDWLRQ��6WDQғ ]\N�������������
����*DOEUDLWK�SURYLGHV�D�VXFFLQFW�VXPPDU\�RI�DOO�LQYDVLRQV�IDFHG�E\�3RODQG��³)URP�WKH�ZHVW�DQG�QRUWK�FDPH�WKH�
7HXWRQLF�.QLJKWV�LQ�WKH���WK�FHQWXU\��WKH�6ZHGHV�LQ�WKH���WK�FHQWXU\��WKH�3UXVVLDQ�(PSLUH�DW�WKH�HQG�RI�WKH���WK�
FHQWXU\��DQG�WKH�1D]LV�LQ�������)URP�WKH�(DVW�FDPH�7DUWDUV��&RVVDFNV��DQG�0XVFRYLWHV�WKURXJKRXW�WKH�0LGGOH�
$JHV�DQG�LQWR�WKH���WK�FHQWXU\��WKH�5XVVLDQ�(PSLUH�DW�WKH�HQG�RI�WKH���WK�FHQWXU\��DQG�WKH�6RYLHWV�DIWHU�����´�
�*DOEUDLWK������������
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6XFK�V\PEROLVP�VWDUWHG�ZLWK�.LQJ�-DQ�6RELHVNL��ZKR�IRXJKW�WKH�LQYDGLQJ�7XUNLVK�DUPLHV�DQG�

KHOSHG�GHIHQG�9LHQQD�LQ�������DQG�WKLV�V\PEROLF�PRPHQW�KDV�EHHQ�UHOLYHG�HYHU�VLQFH��0DFK�

����������7KH�PRVW�HPEOHPDWLF�HYHQW�ZKHUH�3RODQG�FUHGLWV�LWVHOI�ZLWK�VDYLQJ�(XURSH�LV�WKH�

3ROLVK�%ROVKHYLN�ZDU�RI������DQG�0DUVKDOO�-y]HI�3LOVXGVNL¶V�GHIHDW�RI�WKH�5HG�$UP\�LQ�WKH�

EDWWOH�RI�:DUVDZ��NQRZQ�WKURXJKRXW�3RODQG�DV�WKH�³0LUDFOH�RI�WKH�9LVWXOD´��=DU\FNL�������

������

7KLUG��WKLV�5RPDQWLF�WUDGLWLRQ�RI�3ROLVK�PHVVLDQLVP�VHUYHV�DV�DQ� LPSRUWDQW�V\PERO�RI�WKH�

LQQXPHUDEOH� VDFULILFHV� 3ROLVK� SHRSOH� PDGH� RYHU� WKH� FHQWXULHV� WR� SURWHFW� WKH� :HVWHUQ�

FLYLOL]DWLRQ�DQG�LWV�YDOXHV��,W�LV�GHHSO\�URRWHG�LQ�3ROLVK�LGHQWLW\�DQG�LW�KDV�DOVR�FRQVLGHUDEO\�

VKDSHG�3ROLVK�IRUHLJQ�SROLF\��LQWHUYLHZ��0���7KH�SHUFHLYHG�UROH�DV�³PDUW\UV´�DQG�³VDYLRUV´�

RI� &KULVWLDQ� (XURSH� KDV� EHHQ� XWLOL]HG� E\� 3ROLVK� SROLWLFDO� HOLWHV� WR� MXVWLI\� WKHLU� FRXQWU\¶V�

ULJKWIXO�EHORQJLQJ�WR�WKH�:HVW��$UFLV]HZVND�������:LONLHZLF]�������=DU\FNL��������,Q�RWKHU�

ZRUGV��3ROHV�UHJDUG�WKHPVHOYHV�DV�WUXH�:HVWHUQ�(XURSHDQV��,Q�WKH�QLQHWHHQWK�FHQWXU\��3RODQG�

VWDUWHG�WR�GHVFULEH�LWVHOI�DV�WKH�³HDVWHUQ�IODQN�RI�:HVWHUQ�(XURSH´�ZLWK�VWURQJ�FXOWXUDO�DQG�

UHOLJLRXV�OLQNV�WR�WKH�:HVW��.ODWW����������VHH�DOVR�0DFK��������$FFRUGLQJ�WR�=G]LVáDZ�0DFK��

QXPHURXV�3ROLVK�ZULWHUV�DQG�DUWLVWV��VXFK�DV�$GDP�0LFNLHZLF]��FRQWULEXWHG�WR�FUHDWLQJ�WKH�

SLFWXUH�RI�3ROLVK�KHURLF�KLVWRU\�DQG�WKH�QDWLRQ¶V�PRUDO�VXSHULRULW\��0DFK��������,Q�WKH�VHFRQG�

KDOI�RI�WKH�WZHQWLHWK�FHQWXU\��ZKHQ�3RODQG�ZDV�VHSDUDWHG�IURP�:HVWHUQ�(XURSH�E\�WKH�,URQ�

&XUWDLQ��WKH�DQWL�FRPPXQLVW�HOLWHV�DQG�WKH�5RPDQ�&DWKROLF�&KXUFK�FRQWLQXHG�WR�IRVWHU�WKH�

HPRWLRQDO�ERQG�WR�:HVWHUQ�FXOWXUH�DQG�YDOXHV��0DFK��������:KHQ�SURFODLPLQJ�WKH�JRDO�RI�

³UHWXUQLQJ�WR�(XURSH´�DIWHU�������WKHQ�3UHVLGHQW�$OHNVDQGHU�.ZDVQLHZVNL�GHFODUHG��³:H�DUH�

EDFN��%DFN�WR�WKH�JUHDW�(XURSHDQ�)DPLO\��:H�DUH�EDFN�WR�WKH�SODFH�ZKHUH�3RODQG�DQG�3ROHV�

GHVHUYH�DIWHU�WKHLU������\HDU�KLVWRU\�DQG�WKH�JUHDW�FRXUDJH�3ROHV�KDYH�VKRZQ�RYHU�WKH�SDVW�

VHYHUDO�\HDUV´��WUDQVODWHG�IURP�*D]HWD�SO�E\�*DOEUDLWK������������

)RXUWK�� O\LQJ�RQ� WKH� LQWHUVHFWLRQ�RI�(DVWHUQ� DQG�:HVWHUQ� FXOWXUHV� DOVR�PHDQV� WKDW�3RODQG�

VXIIHUV� IURP� ERWK� DQ� LQIHULRULW\� DQG� D� VXSHULRULW\� FRPSOH[����� 7KH� LQIHULRULW\� FRPSOH[� LV�

GLUHFWHG�WRZDUG�WKH�:HVW�DQG�VWHPV�IURP�WKH�FRXQWU\¶V�VWUXFWXUDO��HFRQRPLF�GHSHQGHQFH�RQ�

PDLQO\�:HVWHUQ�(XURSH��$FFRUGLQJ�WR�=DU\FNL��WKLV�IHHOLQJ�RI�FLYLOL]DWLRQDO�LQIHULRULW\�KDV�

�
����7KH�IDPRXV�3ROLVK�SDLQWHU�-DQ�0DWHMNR�SDLQWHG�D�ODUJH�SLFWXUH�RI�-DQ�6RELHVNL��WKH�ZLQQHU�RI�9LHQQD��DQG�
WKLV�SDLQWLQJ�LV�ORFDWHG�LQ�WKH�9DWLFDQ�PXVHXP��ZKLFK�PHDQV�WKDW�DOO�3ROLVK�&DWKROLFV�VHH�LW�ZKHQ�WKH\�JR�WKHUH�
�LQWHUYLHZ��'���
����=DU\FNL�DOVR�VSHDNV�RI�D�SRVWFRORQLDO�YHUVXV�D�SRVWLPSHULDO�V\QGURPH��=DU\FNL��������
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DOZD\V�H[LVWHG�LQ�3RODQG�DQG��DIWHU�WKH�(8�DFFHVVLRQ��³LW�KDV�RQO\�FKDQJHG�WKH�IRUP�EXW�QRW�

WKH�HVVHQFH´��LQWHUYLHZ��0���7KDW�WKH�UHODWLRQVKLS�EHWZHHQ�3RODQG�DQG�WKH�³ROG´�(XURSH�LV�

LQ�HVVHQFH�DV\PPHWULFDO�KDV�EHHQ�DFNQRZOHGJHG�E\�VRPH�:HVWHUQ�SROLWLFLDQV��0DQ\�3ROHV�

IHOW�GHHSO\�RIIHQGHG�ZKHQ�IRUPHU�)UHQFK�3UHVLGHQW�-DFTXHV�&KLUDF�VDLG�LQ������WKDW�WKH\��

WRJHWKHU�ZLWK�RWKHU�(DVWHUQ�(XURSHDQ�FRXQWULHV��³PLVVHG�DQ�RSSRUWXQLW\�WR�VKXW�XS´�DIWHU�WKH\�

KDG�VLJQHG�D�MRLQW�OHWWHU�VXSSRUWLQJ�WKH�86�DQG�%ULWLVK�LQYDVLRQ�LQ�,UDT��:LWK�WKLV�VWDWHPHQW��

&KLUDF� KLQWHG� WKDW� VXFK� D� GHFLVLRQ� PLJKW� UHGXFH� WKH� FDQGLGDWH� FRXQWULHV¶� FKDQFHV� IRU�

PHPEHUVKLS��7KLV�VD\LQJ�DQG�D�IHHOLQJ�RI�XQHTXDO�WUHDWPHQW�VWLOO�UHVRQDWH�LQ�3ROLVK�SROLWLFDO�

FLUFOHV�DQG�VRFLHW\�WRGD\��0DFK��������

7KH�FHQWHU�SHULSKHU\�SDUDGLJP�DQG�WKH�QRWLRQ�RI�WKH�LQIHULRULW\�FRPSOH[�LV�FRPSHQVDWHG�E\�

WKH�IHHOLQJ�RI�PRUH�RU� OHVV�QDWLRQDOLVWLF�RU�SDWULRWLF�SULGH�EDVHG�RQ�DQ�DEVWUDFW�LGHD�RI�WKH�

VDFULILFHV� DQG� WKH� JORULRXV� DQG� KHURLF� SDVW� RI� WKH� 3ROLVK� QDWLRQ�� DV� PHQWLRQHG� EHIRUH�

�LQWHUYLHZ� �0��� 7KH� QDWLRQDO� VHOI�H[DOWDWLRQ� RFFXUV� LQ� WZR�PDQLIHVWDWLRQV��2Q� RQH� KDQG��

3RODQG�KDV�GHYHORSHG�D�VXSHULRULW\�FRPSOH[�LQ�UHODWLRQ�ZLWK�LWV�(DVWHUQ�QHLJKERUV��LQFOXGLQJ�

WKRVH� OLYLQJ� LQ� WKH� SUH�ZDU� 3ROLVK� WHUULWRULHV� WKDW� ZHUH� KLVWRULFDOO\� SDUW� RI� WKH� 3ROLVK�

/LWKXDQLDQ�&RPPRQZHDOWK��7KH�FRQYLFWLRQ�RI�KDYLQJ�D�VSHFLDO�VWDWXV�LQ�&HQWUDO�DQG�(DVWHUQ�

(XURSH� VRPHWLPHV� UHVXOWV� LQ� D� SDWHUQDOLVWLF� GHPHDQRU� DQG� VRPHWLPHV� LQ� D� FRQWHPSWXRXV�

DWWLWXGH�WRZDUG�WKHVH�(DVWHUQ�UHJLRQV��ZKLFK�DUH�UHJDUGHG�E\�WKH�3ROHV�DV�FLYLOL]DWLRQDOO\�DQG�

FXOWXUDOO\�LQIHULRU�RU�³EDFNZDUG´��0D\EOLQ�HW�DO������D����������2Q�WKH�RWKHU�KDQG��WKHUH�KDYH�

EHHQ�LQFUHDVLQJ�DWWHPSWV�WR�KLJKOLJKW�3ROLVK�FXOWXUDO�FDSLWDO�DQG�SURYH�LWV�PRUDO�VXSHULRULW\�

RYHU�WKH�:HVW��LQWHUYLHZV��,�	��-���3RODQG��VR�WKH�DUJXPHQW�UXQV��ZDV�DEOH�WR�SUHVHUYH�LWV�

LGHQWLW\� GXULQJ� WLPHV� RI� SDUWLWLRQ� DQG� GHSHQGHQFH� WKDQNV� WR� LWV� VROLG�PRUDO� DQG� UHOLJLRXV�

EHOLHIV��DQG�WKH�:HVW�VKRXOG�QRZ�EH�WDXJKW�WKRVH�YDOXHV�LW�VHHPV�WR�KDYH�IRUJRWWHQ� �0DFK�

�������

)LIWK��ZKLOH�3RODQG�LGHQWLILHV�LWVHOI�PRUH�DV�:HVWHUQ�WKDQ�&HQWUDO�(XURSHDQ��LW�VLPXOWDQHRXVO\�

SUHVHQWV�LWVHOI�WR�EH�WKH�³PLGGOHPDQ´�RU�³EULGJH´�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��*DOEUDLWK�

������0F0DQXV�&]XELQғ ND�HW�DO���������7KLV�JRHV�KDQG�LQ�KDQG�ZLWK�WKH�VHOI�FRQFHSWLRQ�RI�

EHLQJ�D�ELJ�DQG�LQIOXHQWLDO�DFWRU�DQG�OHDGHU�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��0DOJRU]DWD�.ODWW��

ZKR�FRQGXFWHG�LQWHUYLHZV�ZLWK�KLJK�OHYHO�UHSUHVHQWDWLYHV�RI�WKH�3ROLVK�JRYHUQLQJ�HOLWH��IRXQG�

RXW�WKDW�WKH�PDMRULW\�RI�WKHP�ZRXOG�OLNH�WR�VHH�3RODQG�DV�D�UHFRJQL]HG�DQG�UHVSHFWHG�SDUWQHU�

LQ�(XURSHDQ�DQG�LQWHUQDWLRQDO�DIIDLUV��.ODWW��������
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6L[WK��3RODQG¶V�XQLTXH�KLVWRULFDO�FLUFXPVWDQFHV�KDYH�IRVWHUHG�D�ILHUFH�DWWDFKPHQW�RI�3ROHV�WR�

SROLWLFDO� LQGHSHQGHQFH�DQG�VRYHUHLJQW\� �LQWHUYLHZ��%���'XULQJ� WKH�6RYLHW�GRPLQDWLRQ�� WKH�

LGHD�RI�SROLWLFDO�LQGHSHQGHQFH�GURYH�WKH�DFWLYLWLHV�RI�WKH�GHPRFUDWLF�UHVLVWDQFH�PRYHPHQW�LQ�

3RODQG� �&LFKRFNL� DQG� &]HUZLQғ ND� ������:LONLHZLF]� ������� (YHQ� QRZ�� WKH� ³VRYHUHLJQW\�

GLOHPPD´� FRQWLQXHV� WR� DIIHFW� WKH� FRXQWU\¶V� DWWLWXGH� WRZDUG� WKH� (8�� 3RODQG� IUHTXHQWO\�

GHQRXQFHV�ODUJH�FRXQWULHV¶�LQIOXHQFH�LQ�WKH�(8�LQVWLWXWLRQV�DQG�WKHLU��SHUFHLYHG��SRZHU�RYHU�

FRPPRQ�SROLFLHV��&LFKRFNL�DQG�&]HUZLQғ ND�������������

$QG�� ILQDOO\�� VHYHQWK�� WKH� H[SHULHQFH� RI� UHSHDWHG� IRUHLJQ� GRPLQDWLRQ� KDV� LQIOXHQFHG� WKH�

QDWXUH�RI�3ROLVK�QDWLRQDOLVP��ZKLFK�ZDV�ODUJHO\�VKDSHG�E\�WKH�URPDQWLF��KHURLF�LGHDOV�RI�WKH�

QLQHWHHQWK� FHQWXU\� DQG� WKH� SUHGRPLQDQFH� RI� HWKQLF� LGHQWLW\�� DV� RSSRVHG� WR� FLYLF� LGHQWLW\�

�0LOODUG��������7KH�PXOWLSOH�ERUGHU�VKLIWV�DQG�SRSXODWLRQ�PRYHPHQWV�RQ�WKH�3ROLVK�WHUULWRU\�

KDYH� UHVXOWHG� LQ�ZLGHVSUHDG�KRPRJHQL]DWLRQ�RI� WKH�3ROLVK�SRSXODWLRQ� �LQWHUYLHZ��/���7KH�

PXOWL�HWKQLF�DQG�PXOWL�FXOWXUDO�VRFLHW\��ZKLFK�XVHG�WR�GHILQH�WKH�UHJLRQ�EHIRUH�WKH�SDUWLWLRQV��

KDV�JUDGXDOO\�GLVDSSHDUHG�DV�D�FRQVHTXHQFH�RI�PDVV�SXUJHV�RI�WKH�-HZLVK��6ODYLF��5RPD��DQG�

RWKHU�HWKQLFLWLHV�GXULQJ�WKH�6HFRQG�:RUOG�:DU��WKH�SRVW�ZDU�H[SXOVLRQV�RI�QRQ�HWKQLF�3ROHV��

DQG� WKH� ZDYHV� RI� HPLJUDWLRQ� GXULQJ� WKH� FRPPXQLVW� HUD� �3OHVNRW� ������� %\� WKH� WLPH� WKH�

6HFRQG�:RUOG�:DU�HQGHG������RI�WKH�SRSXODWLRQ�GHFODUHG�WR�EH�HWKQLFDOO\�3ROLVK��&RUGHOO�

�����������7RGD\�3RODQG�KDV�WKH�ORZHVW�SHUFHQWDJH�RI�SHRSOH�RI�QRQ�QDWLYH�GHVFHQW�LQ�WKH�

ZKROH�(8��DFFRXQWLQJ�IRU�OHVV�WKDQ����RI�WKH�WRWDO�SRSXODWLRQ��&XG]R]LHPFyZ�����������

$SDUW� IURP� HWKQLF� KRPRJHQHLW\�� 3RODQG� H[KLELWV� D� UHPDUNDEOH� GHJUHH� RI� UHOLJLRXV�

KRPRJHQHLW\��0DQ\� H[SHUWV� DJUHH� WKDW� LW� ZDV� WKH� &DWKROLF� &KXUFK� WKDW� SUHVHUYHG� 3ROLVK�

QDWLRQDO� LGHQWLW\� LQ�EHWZHHQ�RUWKRGR[�5XVVLD�DQG�SURWHVWDQW�3UXVVLD�DQG� ODWHU�DJDLQ� LQ� WKH�

FRPPXQLVW� WLPHV� �LQWHUYLHZ��/���:KHQ� WKH�FRPPXQLVWV�FDPH� WR�SRZHU��PRVW�3ROHV�ZHUH�

DOUHDG\�5RPDQ�&DWKROLF�DQG�LW�ZDV�WKHUHIRUH�YHU\�KDUG�IRU�WKH�UHJLPH�WR�GLVFUHGLW�RU�VXSSUHVV�

�
����$W� WKH�VDPH�WLPH��3RODQG� LV�EHFRPLQJ�DQ� LQFUHDVLQJO\�SRSXODU�GHVWLQDWLRQ�IRU� IRUHLJQ�ZRUNHUV��ZLWK� WKH�
QXPEHU�RI� IRUHLJQHUV� OLYLQJ� LQ�3RODQG� FOLPELQJ� IURP�������� LQ������ WR��������� DW� WKH�EHJLQQLQJ�RI� �����
�&XG]R]LHPFyZ��������$SSUR[LPDWHO\�KDOI� RI� WKHP� ����������ZHUH� IURP� WKH�8NUDLQH��+RZHYHU�� WKHVH� DUH�
RIILFLDO�VWDWLVWLFV�WKDW�SRWHQWLDOO\�GR�QRW�LQFOXGH�D�ODUJH�SRUWLRQ�RI�PLJUDQW�ZRUNHUV�IURP�WKH�8NUDLQH��$FFRUGLQJ�
WR�RIILFLDO�GDWD�IURP�WKH�1DWLRQDO�%DQN�RI�3RODQG��WKH�3ROLVK�ODERU�PDUNHW�DFFRPPRGDWHV�HYHU\�\HDU�DURXQG�����
PLOOLRQ�8NUDLQLDQV����������RI�ZKRP�UHFHLYH�D�ZRUN�SHUPLW��ZKLOH� WKH�UHVW�RI� WKHP�ZRUN�RQ� WKH�EDVLV�RI�D�
VSHFLDO� YLVD� FRQGLWLRQHG� E\� WKH� VR�FDOOHG� ³HPSOR\HU¶V� GHFODUDWLRQV´� �3ROVNL� ������� 6RPH� RI� WKHP� DUH� DOVR�
JUDQWHG�WKH�VR�FDOOHG�.DUWD�3RODND��³3ROLVK�&DUG´���ZKLFK�DOORZV�WKHP�WR�UHVLGH�OHJDOO\�LQ�3RODQG�DQG�REWDLQ�
WKH�3ROLVK�FLWL]HQVKLS�DIWHU�RQH�\HDU�LI�WKH\�DUH�DEOH�WR�SURYH�WKDW�WKH\�DUH�RI�3ROLVK�GHVFHQW�DQG�KDYH�3ROLVK�
ODQJXDJH�VNLOOV��7KRVH�ZKR�REWDLQ�D�3ROLVK�&DUG�DUH�QR�ORQJHU�FRXQWHG�DV�IRUHLJQ�QDWLRQDOV��
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WKH�&DWKROLF�&KXUFK�DV�WKH\�GLG�LQ�RWKHU�FRXQWULHV�����,QWHUHVWLQJO\��0LFKDO�/XF]HZVNL�DUJXHV�

WKDW�WKH�FXUUHQW�VWUHQJWK�RI�WKH�&DWKROLF�&KXUFK�LV�SDUWLDOO\�DQ�XQLQWHQGHG�FRQVHTXHQFH�RI�WKH�

SROLWLFV�RI�WKH�FRPPXQLVWV�EHFDXVH�3ROLVK�FRPPXQLVP�KHOSHG�FRPSOHWH�WKH�WUDQVIRUPDWLRQ�

RI�RQFH�PXOWLHWKQLF��PXOWLFRQIHVVLRQDO�WHUULWRULHV� LQWR�D�PRQRHWKQLF��PRVWO\�&DWKROLF�VWDWH�

�LQWHUYLHZ� �,���0RUH� LPSRUWDQWO\�� UHOLJLRQ� EHFDPH� D� YHKLFOH� IRU� PRELOL]DWLRQ� GXULQJ� WKH�

FRPPXQLVW�HUD�LQ�3RODQG�EHFDXVH�LW�SURYLGHG�D�VHQVH�RI�IUHHGRP�LQ�DQ�XQIUHH�HQYLURQPHQW�

DQG�KHOSHG�XQLI\�WKH�UHVLVWDQFH�DJDLQVW�WKH�RSSUHVVLYH�UHJLPH��/HZLFNL�DQG�0DQGHV��������

$�PDVV�UHOLJLRXV�PRELOL]DWLRQ�RFFXUUHG�EHWZHHQ������������ZKLFK�HYHQWXDOO\�FRQWULEXWHG�WR�

WKH�SUHVHUYDWLRQ�RI�D�GLVWLQFWLYH�3ROLVK�LGHQWLW\�DJDLQVW�WKH�DWKHLVWLF�FRPPXQLVW�OHDGHUVKLS�

�LQWHUYLHZ��,���7KH� LQYLRODEOH�SRZHU�RI� WKH�&KXUFK�EHFDPH�DSSDUHQW� LQ������ZKHQ�.DURO�

:RMW\áD�FDPH�WR�KLV�QDWLYH�3RODQG�IRU�WKH�ILUVW�WLPH�DIWHU�KLV�HOHFWLRQ�DV�3RSH�DQG�KLV�YLVLW�

DWWUDFWHG�PRUH�WKDQ����PLOOLRQ�SHRSOH��7HOHZL]MD�3ROVND��������6ROLGDUQRść��WKRXJK�DULVLQJ�

IURP�WUDGH�XQLRQV��ZDV�DOVR�D�GHHSO\�UHOLJLRXV�PRYHPHQW��/HZLFNL�DQG�0DQGHV������������

:KLOH�WKH�VRFLHW\�LV�QRZ�VSOLW�DV�WR�ZKDW�UROH�WKH�&KXUFK�VKRXOG�SOD\�LQ�3ROLVK�SROLWLFV�DQG�

VRFLHW\��DFFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��UHOLJLRQ�FRQWLQXHV�WR�EH�ILUPO\�HPEHGGHG�LQ�

3ROLVK� QDWLRQDO� LGHQWLW\� DQG� VHUYHV� DV� RQH� RI� WKH� VRXUFHV� RI� WKH� QDWLRQ¶V� VHQVH� RI� PRUDO�

VXSHULRULW\��LQWHUYLHZV��,�	��0���(VSHFLDOO\� WKH�FRQVHUYDWLYH�ZLQJ�RI�WKH�3ROLVK�&DWKROLF�

&KXUFK� SRUWUD\V� WKH�:HVW� DV� GHFDGHQW�� EHWUD\LQJ� WKH� YHU\� FHQWUDO� LGHD� RI� (XURSHDQQHVV��

QDPHO\�&KULVWLDQ�YDOXHV��7KH\�FODLP�WKDW�RQH�GD\�WKH�:HVW�ZLOO�UHGLVFRYHU�WKH�ORVW�IDLWK�DQG�

ILQDOO\�XQGHUVWDQG�WKH�UROH�RI�3RODQG��LQWHUYLHZ��0���5HIOHFWLQJ�RQ�WKH�FRQWLQXHG�&KULVWLDQ�

&DWKROLF�FKDUDFWHU�RI�WKH�QDWLRQ��0DUFLQ�*DOHQW�IURP�WKH�-DJLHOORQLDQ�8QLYHUVLW\�LQ�.UDNRZ�

QRWHG�WKDW��HPRWLRQDOO\��3ROHV�IHHO�PRUH�DWWDFKHG�WR�5RPH�WKDQ�WR�%UXVVHOV��H[SODLQLQJ�WKH�

VRPHWLPHV�GLVPLVVLYH�DWWLWXGH�WRZDUG�WKH�(8��LQWHUYLHZ��'���

7KH�UROH�RI�WKH�&KXUFK�LV�QRW�WKH�RQO\�TXHVWLRQ�WKDW�GLYLGHV�WKH�3ROLVK�SROLWLFV�DQG�VRFLHW\��

7KH� LQWHUYLHZHG� H[SHUWV� VSRNH� RI� JURZLQJ� SRODUL]DWLRQ� DQG� WKH� H[LVWHQFH� RI� YDULRXV�

FOHDYDJHV��LQFOXGLQJ�OLEHUDO�YHUVXV�FRQVHUYDWLYH��VHFXODU�YHUVXV�QRQ�VHFXODU��DQG�SUR��YHUVXV�

FRQWUD�(XURSHDQ�� VRPH�RI�ZKLFK�ZHUH�QRW� YLVLEOH� LQ�3RODQG� IRU� D� ORQJ� WLPH� DQG� DUH�QRZ�

UHVXUIDFLQJ� DJDLQ� �LQWHUYLHZ� �-���0RVW� H[SHUWV� DFNQRZOHGJH� WKDW� WKH� FRQWLQXHG� DQG� HYHQ�

JURZLQJ�SRODUL]DWLRQ�RI�WKH�3ROLVK�VRFLHW\�FDQ�EH�WUDFHG�EDFN�WR�WKH�SDUWLWLRQV�DQG�WKH�XQHYHQ�

�
���� 7KH� FRPPXQLVWV� FRXOG� QRW� GHVWUR\� WKH� &KXUFK� DOVR� EHFDXVH� WKH\� KDG� WR� ILJKW� DOO� RWKHU� LQGHSHQGHQFH�
PRYHPHQWV��VXFK�DV�WKH�RQHV�OHG�E\�WKH�3ROLVK�SHDVDQW�SDUW\��WKH�JXHUULOODV��DQG�WKH�XQGHUJURXQG�PRYHPHQW��
(YHQ�WKRXJK�WKH�&KXUFK�ZDV�LQILOWUDWHG�E\�WKH�FRPPXQLVWV��LW�ZDV�LPSRVVLEOH�WR�GLVPDQWOH�LW��LQWHUYLHZ��,���
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FXOWXUDO�� HFRQRPLF�� SROLWLFDO�� DQG� LQVWLWXWLRQDO� GHYHORSPHQW� RI� WKH�$XVWULDQ�� 5XVVLDQ�� DQG�

3UXVVLDQ�WHUULWRULHV��ZKLFK�ZDV�ODWHU�UHLQIRUFHG�E\�WKH�XQHYHQ�HIIHFWV�RI�WKH�WUDQVLWLRQ�SURFHVV�

LQ�WKH�����V��0F0DQXV�&]XELQғ ND�HW�DO���������$V�D�FRQVHTXHQFH��LW�VKRXOG�QRW�EH�RPLWWHG�

WKDW� FRQWHPSRUDU\� 3ROLVK� QDWLRQDO� LGHQWLW\� FDQ�� WR� D� FHUWDLQ� H[WHQW�� GLIIHU� LQ� WKH� WKUHH�

KLVWRULFDOO\�SDUWLWLRQHG�DUHDV�RI�3RODQG���

7KH�IROORZLQJ�PDWUL[�VKRZV�WKH�PDLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV�IRU�3RODQG�DQG�

WKH�WDEOH�EHORZ�SURYLGHV�D�VXPPDU\�RI�WKH�DERYH�HODERUDWHG�LGHQWLW\�HOHPHQWV��$�GHWDLOHG�

WDEOH� VXPPDUL]LQJ� WKH�PDLQ� IRUPDWLYH� HYHQWV�� VLJQLILFDQW� RWKHUV�� DQG� LGHQWLW\� HOHPHQWV� LV�

LQFOXGHG�LQ�$SSHQGL[�)����

)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��3RODQG��

�

6RXUFH��2ZQ�GHSLFWLRQ�
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7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��3ROLVK�QDWLRQDO�LGHQWLW\��

,GHQWLW\�HOHPHQW� 6SHFLILFDWLRQ�

6HQVH�RI�YLFWLPKRRG�DQG�WKH�
³JUHDW�SRZHU�FRPSOH[´�

&RPPHPRUDWLRQ�RI�KLVWRULFDO�WUDXPDV��LQ�SDUWLFXODU�3RODQG¶V�
VXEMXJDWLRQ�WR�JUHDW�SRZHUV�DQG�UHODWHG�VXIIHULQJ�XQGHU�IRUHLJQ�
GRPLQDWLRQV�

)HHOLQJV�RI�EHWUD\DO�DQG�UHODWHG�
³KLVWRULFDO�GHEW´�RI�ERWK�5XVVLD�
DQG�WKH�:HVW�

%LWWHUQHVV�RULJLQDWLQJ�IURP�UHSHDWHG�LQVWDQFHV�RI�SHUFHLYHG�EHWUD\DO�
HYHQ�E\�WKH�FORVHVW�DOOLHV�

+LJK�VHQVLWLYLW\�ZLWK�UHJDUG�WR�
QDWLRQDO�VRYHUHLJQW\�

/RQJ�KLVWRU\�RI�VWULYLQJ�IRU�SROLWLFDO�LQGHSHQGHQFH�

³,QWHJUDWLRQ�GLOHPPD´�ZLWKLQ�WKH�(8�FRQWH[W�

6XSHULRULW\�DQG�LQIHULRULW\�
FRPSOH[�

6XSHULRULW\�RYHU�(DVWHUQ�WHUULWRULHV��(DVWHUQ�%RUGHUODQGV��WKH�.UHV\��

5HVHQWPHQW�WRZDUG�WKH�OLEHUDO��³PXOWLFXOWL´�FKDUDFWHU�RI�WKH�:HVW�

,QIHULRULW\�FRPSOH[�WRZDUG�WKH�:HVW��KLVWRULFDOO\�DV\PPHWULFDO�
UHODWLRQV�ZLWK�:HVWHUQ�(XURSH�

3HUFHSWLRQ�RI�EHORQJLQJ�WR�WKH�
:HVW�

+LVWRULFDO�WLHV�WR�WKH�:HVWHUQ�FXOWXUH�

3RODQG�DV�D�PDUW\U�DQG�VDYLRU�RI�:HVWHUQ��&KULVWLDQ�FLYLOL]DWLRQ���
3RODQG�DV�WKH�³EXOZDUN�RI�(XURSH´�

³5HWXUQ�WR�(XURSH´�

'HVLUH�WR�EH�D�UHFRJQL]HG�DFWRU�LQ�
(XURSHDQ�DQG�LQWHUQDWLRQDO�DIIDLUV�

+HURL]DWLRQ�RI�3RODQG¶V�KLVWRU\�

)HHOLQJ�RI�EHLQJ�D�³EULGJH´�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW�

3HUFHSWLRQ�RI�EHLQJ�D�UHJLRQDO�OHDGHU�

1DWLRQDO�SULGH�EDVHG�LQ�WKH�
SHUFHSWLRQ�RI�KDYLQJ�D�VWURQJ�DQG�
UHVLOLHQW�HWKQLF�LGHQWLW\�

,PSRUWDQW�UROH�RI�KLVWRULFDO��OLQJXLVWLF��DQG�HWKQLF�DVSHFWV�RI�QDWLRQDO�
LGHQWLW\�IRU�WKH�VXUYLYDO�RI�WKH�3ROLVK�QDWLRQ�

)LHUFH�DWWDFKPHQW�WR�&KULVWLDQ�
YDOXHV�

+LVWRULFDO�UROH�RI�UHOLJLRQ�DQG�WKH�LPSRUWDQFH�RI�WKH�5RPDQ�&DWKROLF�
&KXUFK�LQ�3ROLVK�UHVLVWDQFH�WR�YDULRXV�IRUHLJQ�GRPLQDWLRQV�

+RPRJHQHLW\�RI�WKH�3ROLVK�
SRSXODWLRQ�

(WKQLF�DQG�UHOLJLRXV�KRPRJHQHLW\�

3RODUL]DWLRQ�RI�SROLWLFV�DQG�
VRFLHW\�

3RODUL]DWLRQ�VWHPPLQJ��DPRQJ�RWKHU�WKLQJV��IURP�VWDWH�SDUWLWLRQV�DQG�
XQHYHQ�WUDQVIRUPDWLRQ�DIWHU������

�3RODUL]DWLRQ�LV�QRW�DQ�LGHQWLW\�HOHPHQW�SHU�VH�EXW�UDWKHU�D�UHIOHFWLRQ�RI�WKH�QDWXUH�RI�3ROLVK�QDWLRQDO�LGHQWLW\��

6RXUFH��2ZQ�WDEOH�

�

� �
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&KDSWHU����6ORYDN�1DWLRQDO�,GHQWLW\��

:KHQ�6ORYDNLD�EHFDPH�DQ�LQGHSHQGHQW�VWDWH�RQ���-DQXDU\������DIWHU�WKH�SHDFHIXO�GLYLVLRQ�

RI�&]HFKR�6ORYDNLD��LW�ZDV�SUHVHQWHG�ZLWK�WKH�FKDOOHQJH�RI�UHGHILQLQJ�LWV�QDWLRQDO�LGHQWLW\��

8QOLNH�WKH�&]HFKV��ZKR�FRXOG�UHIHU�WR�WKH�WUDGLWLRQ�RI�WKH�.LQJGRP�RI�%RKHPLD�DQG�ZKRVH�

QDWLRQDO�FRQVFLRXVQHVV�DQG�LGHQWLW\�ZHUH�KLVWRULFDOO\�PRUH�URRWHG��WKH�6ORYDNV�ZHUH�VHHQ�DV�

³SHRSOH�ZLWKRXW� D� KLVWRU\� DQG� KLVWRULF� FRQVFLRXVQHVV´� �5LLVK¡M� ������ ������'XãDQ�.RYiþ�

�����E��SRLQWV�WR�WKH�IDFW�WKDW��LQ�RUGHU�WR�EH�DEOH�WR�WUHDW�6ORYDNLD�DV�DQ�LQGHSHQGHQW�HQWLW\�

ZLWK�GLVWLQFW� LQWHUQDO� IHDWXUHV�� WKH�6ORYDN�KLVWRULRJUDSK\�GHFLGHG� WR�GLIIHUHQWLDWH� EHWZHHQ�

6ORYDN�KLVWRU\�LQ�D�WHUULWRULDO�YHUVXV�LQ�DQ�HWKQLF�VHQVH��7KH�WHUULWRU\�RI�SUHVHQW�GD\�6ORYDNLD�

GHYHORSHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�.LQJGRP�RI�+XQJDU\�DQG�LWV�DGPLQLVWUDWLYH�IURQWLHUV�

ZHUH�RQO\�FUHDWHG�E\�WKH�IRUPDWLRQ�RI�WKH�&]HFKRVORYDN�5HSXEOLF�LQ�������ZKLFK�6ORYDNLD�

UHPDLQHG�DQ�LQWHJUDO�SDUW�RI�XQWLO�������+RZHYHU��6ORYDN�KLVWRU\�DV�WKH�KLVWRU\�RI�D�QDWLRQ�

KDV� PXFK� ROGHU� URRWV� �.RYiþ� ����E��� 7KH� IROORZLQJ� SDUDJUDSKV� ZLOO� SUHVHQW� KLVWRULFDO�

GHYHORSPHQWV�DQG�PLOHVWRQHV�WKDW�KDYH�EHHQ�SDUWLFXODUO\�LPSRUWDQW�IRU�VKDSLQJ�6ORYDNLD¶V�

QDWLRQDO�LGHQWLW\�RYHU�WKH�FRXUVH�RI�WKH�SDVW�FHQWXULHV��7KLV�ZLOO�EH�IROORZHG�E\�DQ�RYHUYLHZ�

RI�6ORYDNLD¶V�VLJQLILFDQW�RWKHUV�DQG�D�VXPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��

����)RUPDWLYH�(YHQWV�

%RWK�&]HFK� DQG�6ORYDN�KLVWRULRJUDSK\� FRQVLGHU� WKH�*UHDW�0RUDYLDQ�(PSLUH�RI� WKH�QLQWK�

FHQWXU\�WR�EH�WKH�ILUVW�KLVWRULFDOO\�GRFXPHQWHG�VWDWH�LQ�&HQWUDO�(XURSH��FRYHULQJ�WKH�DUHD�WKDW�

ZRXOG�ODWHU�EHFRPH�&]HFKRVORYDNLD��7KH�WHUULWRU\�VSUHDG�DFURVV�%RKHPLD��6LOHVLD��6RXWKHUQ�

0RUDYLD�� DQG� 6ORYDNLD�� DQG� LV� FRQVLGHUHG� DV� SDUW� RI� WKH� 6ODYLF� WUDGLWLRQ�� ,Q� IDFW�� 6ORYDN�

KLVWRULDQV�KDYH�FUHDWHG�WKH� LPSUHVVLRQ�WKDW�6ORYDNV�ZHUH�WKH�GRPLQDQW�HOHPHQW�ZLWKLQ�WKH�

IRUPDWLRQ�� DQG� GHFODUHG� *UHDW� 0RUDYLD� DV� WKH� ILUVW� 6ORYDN� VWDWH� �+ROê� ������� 0RUH�

LPSRUWDQWO\�� WKH\� KDYH� SUHVHQWHG� WKH� DUULYDO� RI� WKH� %\]DQWLQH� PLVVLRQDULHV� &\ULO� DQG�

0HWKRGLXV� WR� *UHDW�0RUDYLD� LQ� WKH� \HDUV� EHWZHHQ� ���� DQG� ���� DV� WKH� EHJLQQLQJ� RI� WKH�

FLYLOL]LQJ�DQG�&KULVWLDQL]LQJ�PLVVLRQ�RI�WKH�6ORYDNV��$JQHZ������������%DNNH����������������

$IWHU� WKH�FROODSVH�RI�*UHDW�0RUDYLD�DW� WKH�EHJLQQLQJ�RI� WKH� WHQWK�FHQWXU\�� WKH� WHUULWRU\�RI�

�
����&\ULO�DQG�0HWKRGLXV�WUDQVODWHG�WKH�JUHDWHU�SDUW�RI�WKH�%LEOH�DQG�HGXFDWHG�WKH�6ORYDN�FOHUJ\��$JQHZ�������
�����%DNNH�������������
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SUHVHQW�GD\�6ORYDNLD�JUDGXDOO\�FDPH�XQGHU�+XQJDULDQ�GRPLQLRQ�DQG�UHPDLQHG� WKHUH�XQWLO�

WKH� FROODSVH� RI� WKH�$XVWUR�+XQJDULDQ� (PSLUH� DW� WKH� HQG� RI� WKH� )LUVW�:RUOG�:DU� �.RYiþ�

����E������

$IWHU�������WKH�.LQJGRP�RI�+XQJDU\��DQG�WKHUHE\�DOVR�WKH�6ORYDN�WHUULWRU\��EHFDPH�SDUW�RI�

D� JUHDWHU� XQLW�� WKH� +DEVEXUJ� (PSLUH� �.RYiþ� ����E�� ���� *URZLQJ� QDWLRQDOLVP� LQ� (XURSH�

DURXQG� WKH� WXUQ�RI� WKH�QLQHWHHQWK�FHQWXU\�� VSDUNHG�E\� LGHDV�RI� WKH�(QOLJKWHQPHQW�DQG� WKH�

)UHQFK�5HYROXWLRQ��VWDUWHG�WKH�SURFHVV�RI�PRGHUQL]DWLRQ�DQG�LQVSLUHG�FDOOV�IRU�DOORZLQJ�WKH�

H[LVWHQFH� RI� GLVWLQFW� QDWLRQDO� LGHQWLWLHV� ZLWKLQ� WKH� +DEVEXUJ� (PSLUH� �+XGHN� ������ �����

3LVFRYi� DQG�%XQþiN� ������ ������:KLOH� WKH�&]HFK� DQG� 6ORYDN� QDWLRQDO�PRYHPHQWV�ZHUH�

XQLWHG� LQ� WKHLU� RSSRVLWLRQ� WR� WKH� +DEVEXUJ� UXOH�� WKH� FRQGLWLRQV� IRU� WKH� GHYHORSPHQW� RI�

QDWLRQDOLVP� LQ� WKH�&]HFK� ODQGV�ZHUH�PXFK�PRUH� IDYRUDEOH��7KH�&]HFK� LQWHOOHFWXDOV�FRXOG�

DSSHDO�WR�WKH�ROG�WUDGLWLRQ�RI�WKH�.LQJGRP�RI�%RKHPLD��DQG�WKHUHIRUH�WKH�SUHYLRXV�H[LVWHQFH�

RI�LQGHSHQGHQW�VWDWHKRRG�DV�ZHOO�DV�D�&]HFK�OLWHUDU\�ODQJXDJH��0RULVRQ������������2Q�WKH�

RWKHU�KDQG��WKH�0DJ\DUL]DWLRQ�RI�WKH�6ORYDN�SRSXODWLRQ�DQG�WKH�DEVHQFH�RI�D�FRPPRQ�6ORYDN�

OLWHUDU\�ODQJXDJH�SUHFOXGHG�WKH�HVWDEOLVKPHQW�RI�D�UREXVW�QDWLRQDO�PRYHPHQW�XQWLO�WKH�ODWH�

HLJKWHHQWK�FHQWXU\��:ROFKLN��������������

,PSRUWDQW� WR� WKH� SURFHVV� RI� IRUPDWLRQ� RI� WKH� 6ORYDN� QDWLRQ� ZDV� WKH� GHYHORSPHQW� DQG�

FRGLILFDWLRQ�RI�D�VWDQGDUG�OLWHUDU\�6ORYDN�ODQJXDJH�LQ�������LQWHUYLHZ��,������ďXGRYtW�âW~U�

DQG� RWKHU� VFKRODUV��ZKR� GHFLGHG� WR�ZULWH� LQ� D� ODQJXDJH� WKDW�ZRXOG� EH� XQGHUVWRRG� E\� DOO�

VHJPHQWV�RI�WKH�6ORYDN�SRSXODWLRQ��ODLG�WKH�IRXQGDWLRQ�RI�D�VHSDUDWH�6ORYDN�QDWLRQDO�LGHQWLW\�

�0RULVRQ������� ����� ,Q� DGGLWLRQ�� E\� FRGLI\LQJ�6ORYDN� DV� D� VHSDUDWH� OLWHUDU\� ODQJXDJH� DQG�

SUHVHQWLQJ�6ORYDNV�DV�D�GLVWLQFW�6ODY�QDWLRQ��WKH\�VRXJKW�WR�DFKLHYH�SROLWLFDO�DFNQRZOHGJPHQW�

RI� 6ORYDN� QDWLRQDO� H[LVWHQFH� DQG� WHUULWRULDO� DXWRQRP\�ZLWKLQ� WKH�+XQJDULDQ� VWDWH� �%DNNH�

�����������.DPXVHOOD�������������+RZHYHU��WKHVH�GHPDQGV�ZHUH�LQ�VKDUS�FRQWUDVW�ZLWK�WKH�

DPELWLRQV�RI�WKH�+XQJDULDQ�DXWKRULWLHV�ZKR�ZHUH�VWULYLQJ�IRU�D�KRPRJHQRXV�QDWLRQDO�VWDWH�

�+XGHN��������������

�
����7KHUH�ZHUH��LQ�IDFW��WZR�FRPSHWLQJ�VWUDQGV�ZLWKLQ�WKH�6ORYDN�QDWLRQDO�UHYLYDO�PRYHPHQW��ZKLFK�GLVSXWHG�
ZKHWKHU�&]HFKV�DQG�6ORYDNV�ZHUH�RQH�RU�WZR�VHSDUDWH�WULEHV�ZLWKLQ�WKH�6ODY�QDWLRQ��2QH�ZDV�6ORYDN�&DWKROLF�
DGKHULQJ�WR�D�6ORYDN�OLWHUDU\�ODQJXDJH�³%HUQROiþWLQD�´�WKH�RWKHU�&]HFKRVORYDN�3URWHVWDQW�XVLQJ�WKH�ROG�&]HFK�
ELEOLFDO� ODQJXDJH� NQRZQ� DV� ³%LEOLþWLQD´� �%DNNH� ������ .RZDOVNi� ������� )RU� H[DPSOH�� 6ORYDN� SRHWV� DQG�
SKLORORJLVWV�-DQ�.ROOiU�DQG�3DYHO�-R]HI�âDIiULN�DGYRFDWHG�IRU�6ODY�UHFLSURFLW\�DQG�ZHUH�VXSSRUWHUV�RI�&]HFK�
6ORYDN�XQLW\� �.DPXVHOOD� ������ ������ 7KH� OLQJXLVWLF�UHOLJLRXV� VSOLW� LPSHGHG� WKH� QDWLRQDO� UHYLYDO� XQWLO� WKH�
HYHQWXDO�UDSSURFKHPHQW�EHWZHHQ�WKH�&DWKROLF�DQG�WKH�3URWHVWDQW�FXUUHQWV�LQ�WKH�����V��$JQHZ��������
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7KH�IDLOXUH�RI�WKH�+XQJDULDQ�OHDGHUV�WR�PDNH�DQ\�FRQFHVVLRQV�WR�6ORYDN�GHPDQGV�FRQWULEXWHG�

WR� WKH� IRUPXODWLRQ�RI� WKH� ILUVW� FRKHUHQW�6ORYDN�SROLWLFDO� SURJUDP�EHWZHHQ����������� DQG�

FXOPLQDWHG�LQ�WKH�DUPHG�XSULVLQJ�RI�WKH�6ORYDNV�GXULQJ�WKH�����������5HYROXWLRQ��.RYiþ�

����D��������:KHQ� WKH�FHQWUDO�JRYHUQPHQW� LQ�9LHQQD�VXSSUHVVHG� WKH�0DJ\DU�5HYROXWLRQ��

WKH\� DOVR� UHMHFWHG� WKH� 6ORYDN� SROLWLFDO� GHPDQGV� WR� DVVHUW� WKHPVHOYHV� LQ� WKH� .LQJGRP� RI�

+XQJDU\� �.DPXVHOOD� ������ ������ ,Q� IDFW�� WKH� OHDGHUV� LQ�%XGDSHVW� EHJDQ� WR� WUDQVIRUP� WKH�

.LQJGRP�RI�+XQJDU\�LQWR�D�RQH�QDWLRQ�VWDWH�DQG�UHMHFWHG�WKH�0HPRUDQGXP�RI�������LQ�ZKLFK�

WKH� 6ORYDNV� GHPDQGHG� OLPLWHG� WHUULWRULDO� DXWRQRP\� DORQJ� QDWLRQDO� DQG� HWKQLF� SULQFLSOHV�

�.RYiþ�����D�� ������7KH� ILQDO� VHWEDFN� WR� WKH�QDWLRQDO� UHYLYDO�ZDV� FDXVHG�E\� WKH�$XVWUR�

+XQJDULDQ� $XVJOHLFK� RI� ������ ZKLFK� DWWDFKHG� 6ORYDNLD� WR� WKH� LQGLYLVLEOH� DQG� XQLWDU\�

.LQJGRP�RI�+XQJDU\��1RW�RQO\�GLG�WKH�6ORYDN�OHDGHUV�IDLO�WR�DFKLHYH�OLQJXLVWLF��FXOWXUDO��DQG�

DGPLQLVWUDWLYH�DXWRQRP\�ZLWKLQ�D�IHGHUDO�V\VWHP��DV�HQYLVDJHG�LQ�WKHLU�SROLWLFDO�SURJUDP��EXW�

ZKDW�IROORZHG�ZHUH�\HDUV�RI�KDUVK�0DJ\DUL]DWLRQ�RQ�WKH�6ORYDN�WHUULWRU\��.RYiþ�����E�����

0RULVRQ����������������

&RQIURQWHG� E\� LQFUHDVLQJ� 0DJ\DUL]DWLRQ� SUHVVXUH� LQ� WKH� VHFRQG� KDOI� RI� WKH� QLQHWHHQWK�

FHQWXU\��D�QHZ�JHQHUDWLRQ�RI�6ORYDN�QDWLRQDOLVWV�HPHUJHG��ZKR��LQVWHDG�RI�VWULYLQJ�IRU�D�PXOWL�

HWKQLF� DQG�PXOWL�OLQJXLVWLF�+XQJDU\�� IDYRUHG� D� FORVHU�&]HFKR�6ORYDN� FRRSHUDWLRQ� �1XUPL�

�����������*UDGXDOO\��WKH�LGHD�RI�D�FRPPRQ�&]HFKRVORYDN�VWDWH�JDLQHG�JURXQG�DQG��DIWHU�WKH�

RXWEUHDN� RI� WKH� )LUVW�:RUOG�:DU�� ³&]HFKRVORYDNLVP´�ZDV� DOVR� IRUPXODWHG� DV� D� SROLWLFDO�

SURJUDP�GHVLJQHG� WR�DFKLHYH� WKH�XQLILFDWLRQ�RI� WKH�&]HFK� ODQGV�DQG�6ORYDNLD� LQ�RQH�VWDWH�

�%DNNH����������������.RYiþ�����D��������:KLOH�WKHUH�ZHUH�VWLOO�QXPHURXV�6ORYDN�OHDGHUV�

ZKR�SUHIHUUHG� WR�JDLQ�QDWLRQDO�VHOI�GHWHUPLQDWLRQ�ZLWKLQ�+XQJDU\�� WKH�&]HFKRVORYDN� LGHD�

SUHYDLOHG�DW�WKH�HQG�RI�WKH�ZDU��+XGHN������������1XUPL������������7KH�YRLG�FUHDWHG�E\�WKH�

FROODSVH�DQG�GLVVROXWLRQ�RI�WKH�$XVWUR�+XQJDULDQ�PRQDUFK\�SDYHG�WKH�ZD\�IRU�WKH�GHFODUDWLRQ�

RI�DQ�LQGHSHQGHQW�&]HFKRVORYDN�VWDWH�RQ����2FWREHU�������DQG�7RPiã�*DUULJXH�0DVDU\N��

ZKR� ZDV� WKH� PDLQ� FKDPSLRQ� RI� WKH� LGHD� RI� &]HFKRVORYDN� PXWXDOLW\�� EHFDPH� WKH� ILUVW�

3UHVLGHQW��.RYiþ�����D�������.UDMþRYLþRYi��������������

6RRQ� DIWHU� WKH� IRUPDWLRQ� RI� WKH� &]HFKRVORYDN� 5HSXEOLF�� KRZHYHU�� WKH� LGHD� RI� D� XQLWDU\�

&]HFKRVORYDN�QDWLRQ�FDPH�LQWR�FRQIOLFW�ZLWK�6ORYDN�GHPDQGV�IRU�QDWLRQDOO\�EDVHG�DXWRQRP\�

�.DPXVHOOD������������:ROFKLN��������$�QHZ�FRQVWLWXWLRQ�DGRSWHG�LQ������HQVKULQHG�WKH�

FHQWUDOLVW�VWUXFWXUH�RI�WKH�QHZ�VWDWH��L�H��D�VLQJOH�&]HFKRVORYDN�QDWLRQ��D�VLQJOH�&]HFKRVORYDN�

ODQJXDJH��DQG�D�VLQJOH�JRYHUQPHQW�ORFDWHG�LQ�3UDJXH��0RULVRQ������������7KH�DGPLQLVWUDWLYH�
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FHQWUDOLVP�ZLWK�WKH�JRYHUQPHQW�EDVHG�LQ�3UDJXH�WULJJHUHG�GLVFRQWHQW�DQG�IUXVWUDWLRQ�DPRQJ�

PDQ\�6ORYDNV�ZKR�IHDUHG�WKDW�3UDJXH�ZRXOG�EHFRPH�³WKH�QHZ�%XGDSHVW�´�L�H��WKDW�6ORYDNLD�

ZRXOG�RQFH�DJDLQ�FRPH�XQGHU� IRUHLJQ�GRPLQDWLRQ� �$JQHZ�������������:KLOH� WKH�&]HFKV�

WHQGHG� WR�SUHVHQW�6ORYDNV�DV�D�EUDQFK�RI� WKH�&]HFK�QDWLRQ�DQG� WKHLU� ODQJXDJH� DV�D�&]HFK�

GLDOHFW��WKH�6ORYDNV�VWULYHG�IRU�UHFRJQLWLRQ�RI�WKHLU�VHSDUDWH�LGHQWLW\�DQG�HQKDQFHG�OHJLVODWLYH�

DQG� DGPLQLVWUDWLYH� DXWRQRP\� �%DNNH� ������ ����� .DPXVHOOD� ������ ���������� 5HOLJLRXV�

GLIIHUHQFHV� EHWZHHQ� WKH� WZR� QDWLRQV� DQG� GLIIHUHQW� OHYHOV� RI� HFRQRPLF� GHYHORSPHQW� DOVR�

FRQWULEXWHG�WR�WKH�H[LVWLQJ�WHQVLRQV��LQWHUYLHZ��%���:KDW�LV�PRUH��WKH�HFRQRPLF�GLIIHUHQFHV�

ZHUH� IXUWKHU�DJJUDYDWHG�GXULQJ� WKH�ZRUOGZLGH� ILQDQFLDO� DQG�HFRQRPLF�FULVLV�RI� WKH�����V�

�.UDMþRYLþRYi�������������

6ORYDN�DXWRQRPLVW�DUJXPHQWV�LQWHQVLILHG�GXULQJ�WKH�LQWHUZDU�\HDUV��ZKLFK�ZHQW�KDQG�LQ�KDQG�

ZLWK� WKH� VWUHQJWKHQLQJ� RI� 6ORYDN� QDWLRQDO� FRQVFLRXVQHVV� DQG� QDWLRQDO� LGHQWLW\� DV�ZHOO� DV�

JURZLQJ�SRSXODU�VXSSRUW�IRU�QDWLRQDOLVW�JURXSV�LQ�6ORYDNLD��+XGHN������������:ROFKLN�������

������7KH�PRVW�YRFDO�VXSSRUWHU�RI�6ORYDN�QDWLRQDO�DXWRQRP\�ZDV�WKH�6ORYDN��ODWHU�+OLQND¶V�

6ORYDN��3HRSOH¶V�3DUW\�IRXQGHG�E\�FDWKROLF�SULHVW�$QGUHM�+OLQND�����7KH�SDUW\¶V�SROLWLFDO�DQG�

VHSDUDWLVW�DPELWLRQV�FXOPLQDWHG�LQ�WKH�GHFODUDWLRQ�RI�DQ�LQGHSHQGHQW�6ORYDN�5HSXEOLF�RQ����

0DUFK�������ZKLFK�UHFHLYHG�GLUHFW�VXSSRUW�DQG�DSSURYDO�RI�WKH�7KLUG�5HLFK��%\VWULFNê�������

���������+OLQND¶V�6ORYDN�3HRSOH¶V�3DUW\�ZDV�GHFODUHG� WKH�RQO\�OHJDO�6ORYDN�SROLWLFDO�SDUW\�

DQG�� WRJHWKHU�ZLWK� WKH�5RPDQ�&DWKROLF�&KXUFK�� LW� IXOO\� FRQWUROOHG�SXEOLF� OLIH� LQ�6ORYDNLD�

�.DPHQHF�������������-RVHI�7LVR�EHFDPH�SUHVLGHQW�RI�WKH�QHZ�VWDWH��

7KH�6ORYDNV�DFKLHYHG�WKHLU�ORQJVWDQGLQJ�JRDO�RI�LQGHSHQGHQW�VWDWHKRRG�DQG�DYRLGHG�WKH�IDWH�

RI�WKH�&]HFK�ODQGV��ZKLFK�KDG�WR�IDFH�1D]L�RFFXSDWLRQ�RQ����0DUFK������DQG�WKH�VXEVHTXHQW�

HVWDEOLVKPHQW�RI�WKH�3URWHFWRUDWH�RI�%RKHPLD�DQG�0RUDYLD�XQGHU�*HUPDQ�FRQWURO��.DPHQHF�

������������+RZHYHU��WKH�QHZO\�FUHDWHG�6ORYDN�VWDWH�KDG�OLWWOH�DXWRQRP\�DQG�ZDV�GHSHQGHQW�

RQ�REHGLHQW�FROODERUDWLRQ�ZLWK�+LWOHU¶V�*HUPDQ\��0RULVRQ������������$V�D�*HUPDQ�VDWHOOLWH��

6ORYDNLD¶V� IRUHLJQ� DQG�PLOLWDU\� SROLF\�ZDV� VXERUGLQDWHG� WR� WKH� 7KLUG�5HLFK��$V� D� UHVXOW��

6ORYDNLD��DORQJVLGH�*HUPDQ\��WRRN�SDUW�LQ�WKH�LQYDVLRQ�RI�3RODQG�RQ���6HSWHPEHU������DQG�

�
����6ORYDN�&DWKROLFV�DQG� WKH�&DWKROLF�SROLWLFDO�HOLWH� WUDGLWLRQDOO\�SURPRWHG� WKH� LGHD� WKDW� WKH� 6ORYDNV�ZHUH�D�
VHSDUDWH�QDWLRQ�ZLWK�D�VHSDUDWH�LGHQWLW\��.DPXVHOOD������������:ROFKLN��������
���� $� FRQVWLWXWLRQDO� DPHQGPHQW� RI� ����� UHDFWHG� WR� FKDQJHG� FRQGLWLRQV� DIWHU� WKH� 0XQLFK� $JUHHPHQW� DQG�
LQWURGXFHG�DXWRQRP\�IRU�6ORYDNLD�ZLWKLQ�WKH�6HFRQG�&]HFKR�6ORYDN�5HSXEOLF��7KLV�FRPSRVLWLRQ�GLG�QRW�ODVW�
ORQJ��KRZHYHU��RQO\�XQWLO�WKH�GHFODUDWLRQ�RI�LQGHSHQGHQFH�E\�6ORYDNLD�RQ����0DUFK�������%DNNH������������
.UDMþRYLþRYi�������������
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SDUWLFLSDWHG�LQ�WKH�6HFRQG�:RUOG�:DU�RQ�WKH�VLGH�RI�WKH�$[LV�SRZHUV��.DPHQHF�����������

�����5\FKOtN�������������7KH�ZDUWLPH�6ORYDN�5HSXEOLF�������������LV�UHJDUGHG�DV�RQH�RI�

WKH�PRVW�SUREOHPDWLF�SHULRGV�RI�6ORYDN�KLVWRU\��)LQGRU��������'XULQJ�WKH�WLPH�ZKHQ�6ORYDNLD�

H[LVWHG�DV�DQ�LQGHSHQGHQW�VWDWH��WKRXJK�XQGHU�*HUPDQ�WXWHODJH��WKH�UXOLQJ�SDUW\�IROORZHG�D�

V\VWHPDWLF� DQWL�6HPLWLF� SROLF\� DQG� GHSRUWHG� RYHU� WZR� WKLUGV� RI� 6ORYDNLD¶V� -HZV� WR� 1D]L�

H[WHUPLQDWLRQ�FDPSV��)LQGRU�������.DPHQHF��������

6ORYDNLD�FKDQJHG�VLGHV�GUDPDWLFDOO\�LQ�������SDUWO\�DV�D�FRQVHTXHQFH�RI�-RVHI�7LVR¶V�GHFLVLRQ�

WR�VXFFXPE�WR�WKH�*HUPDQ�RFFXSDWLRQ�RI�6ORYDNLD��7KH�XQGHUJURXQG�6ORYDN�1DWLRQDO�&RXQFLO�

FDOOHG�XSRQ�6ORYDNV�WR�MRLQ�WKH�ILJKW�DJDLQVW�7LVR¶V�UHJLPH�DQG�WKH�JURZLQJ�*HUPDQ�SUHVHQFH�

LQ�6ORYDNLD��ZKLFK�FXOPLQDWHG�LQ�WKH�6ORYDN�1DWLRQDO�8SULVLQJ�LQ�$XJXVW�������%~WRUD�DQG�

%~WRURYi� ������ ��������� 5\FKOtN� ������ ������ ,Q� UHVSRQVH�� +LWOHU� RUGHUHG� WKH� *HUPDQ�

PLOLWDU\� XQLWV� WR� LQWHUYHQH� LQ� 6ORYDNLD�� ZKLFK� WXUQHG� LQWR� ODVWLQJ� RFFXSDWLRQ� �.DPXVHOOD�

������ ����� 3UHFDQ� ������� 'HVSLWH� WKH� GHIHDW�� WKH� SDUWLVDQ� ZDUIDUH� FRQWLQXHG� XS� WR� WKH�

OLEHUDWLRQ�RI�WKH�6ORYDN�WHUULWRU\�E\�WKH�5HG�$UP\�LQ�0D\�������.DPHQHF����������������

7KH�&]HFKRVORYDN�JRYHUQPHQW�LQ�H[LOH��ZKLFK�VHW�XS�LWV�KHDGTXDUWHUV�LQ�/RQGRQ�DQG�ZDV�

KHDGHG� E\� IRUPHU� &]HFKRVORYDN� SUHVLGHQW� (GYDUG� %HQHã�� VWULYHG� IRU� WKH� UHVWRUDWLRQ� RI�

&]HFKRVORYDNLD� LQ� LWV� SUH�0XQLFK� IRUP� �$JQHZ������� ���������%DNNH��������0RUHRYHU��

VLQFH�LW�ZDV�FOHDU�WKDW�WKH�$OOLHV�ZRXOG�QRW�UHFRJQL]H�DQ�LQGHSHQGHQW�6ORYDN�VWDWH�DIWHU�WKH�

ZDU��WKH�6ORYDN�1DWLRQDO�&RXQFLO�GHFODUHG�LWVHOI�LQ�IDYRU�RI�UH�HVWDEOLVKLQJ�D�FRPPRQ�VWDWH�

RI�&]HFKV�DQG�6ORYDNV��\HW�RQO\�XQGHU�D�GLIIHUHQW�FRQVWLWXWLRQDO�VHWWOHPHQW�RI�&]HFK�6ORYDN�

UHODWLRQV��LQWHUYLHZ��%��3UHFDQ�������������)ROORZLQJ�QHJRWLDWLRQV�LQ�0RVFRZ��WKH�DJUHHG�

.RãLFH�3URJUDP�RI�WKH�QHZ�&]HFKRVORYDN�JRYHUQPHQW�IURP���$SULO������DFNQRZOHGJHG�WKH�

VHSDUDWH�LGHQWLW\�RI�WKH�6ORYDN�DQG�&]HFK�QDWLRQV�DQG�WKH�UH�HVWDEOLVKPHQW�RI�&]HFKRVORYDNLD�

DV�D�IHGHUDWLRQ�RI�WZR�QDWLRQ�VWDWHV�WKDW�ZRXOG�OLYH�DV�HTXDO�SDUWQHUV��5\FKOtN����������������

:LWKLQ�WKLV�IHGHUDO�FRQVWLWXWLRQDO�VWUXFWXUH��6ORYDNLD�ZDV�JXDUDQWHHG�UHJLRQDO�DXWRQRP\�DQG�

WKH�6ORYDN�1DWLRQDO�&RXQFLO�ZDV�UHFRJQL]HG�DV�WKH�VROH�EHDUHU�RI�QDWLRQDO�VRYHUHLJQW\�DQG�

WKH�RQO\�SROLWLFDO�UHSUHVHQWDWLYH�RI�WKH�6ORYDN�QDWLRQ��$JQHZ�������%DUQRYVNê��������

�
���� ,Q�RWKHU�ZRUGV��DOWKRXJK� WKH�6ORYDN� LQVXUUHFWLRQ�IDLOHG�� LW� LQGLUHFWO\� ODLG� WKH�JURXQG�IRU� WKH�5HG�$UP\¶V�
DGYDQFH�LQWR�6ORYDN�WHUULWRU\��.DPXVHOOD�������������
����7KLV�GHFLVLRQ�DLPHG�WR�HUDVH�WKH�FRQFHUQV�DERXW�HVWDEOLVKLQJ�DQRWKHU�XQLWDU\�&]HFKRVORYDN�QDWLRQ��DV�ZDV�
WKH�FDVH�LQ�WKH�DIWHUPDWK�RI�WKH�DGRSWLRQ�RI�WKH������FRQVWLWXWLRQ��EHFDXVH�WKH�VLWXDWLRQ�LQ������ZDV�FRQVLGHUHG�
GLDPHWULFDOO\�GLIIHUHQW�IURP�WKH�SROLWLFDO�V\VWHP�RI�WKH�)LUVW�&]HFKRVORYDN�5HSXEOLF�RI������������%DUQRYVNê�
�������
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7KLV� FRQVWLWXWLRQDO� VHWWOHPHQW� GLG� QRW� ODVW� ORQJ�� $IWHU� WKH� &RPPXQLVW� WDNHRYHU� RI�

&]HFKRVORYDNLD� LQ� )HEUXDU\� ������ D� SHULRG� RI� SROLWLFDO� WUDQVIRUPDWLRQ� EHJDQ��ZKLFK� KDG�

VLJQLILFDQW�LPSDFWV�RQ�WKH�VWUXFWXUH�RI�WKH�6ORYDN�VRFLHW\��-��3HãHN�������������7KUHDWHQHG�

E\� SROLWLFDO� SHUVHFXWLRQ�� PDQ\� FLWL]HQV� FKRVH� WR� HPLJUDWH�� 7KH� &RPPXQLVW� 3DUW\�

PRQRSROL]HG�SROLWLFDO�SRZHU�DQG�DLPHG�WR�DSSO\�WRWDO�VWDWH�FRQWURO�RI�DOO�DVSHFWV�RI�VRFLHW\�

�:ROFKLN�������������,W�IRVWHUHG�WKH�FHQWUDOLVW�PRGHO�RI�&]HFKRVORYDNLD�ZLWK�WKH�GHFLVLRQ�

PDNLQJ�SRZHU�ORFDWHG�LQ�3UDJXH��GDVKLQJ�DQ\�6ORYDN�KRSHV�RI�DXWRQRP\�RU�DW�OHDVW�D�IHGHUDO�

VROXWLRQ��.DPXVHOOD������������.RYiþ�����E������7KH�FRPPXQLVW�OHDGHUVKLS�LQ�WKH�����V��

ZLWK�$OH[DQGHU�'XEþHN�DW�LWV�KHDG��DWWHPSWHG�WR�LPSOHPHQW�³VRFLDOLVP�ZLWK�D�KXPDQ�IDFH´�

DQG� SURPLVHG� WR� LQWURGXFH� UHIRUPV�� LQFOXGLQJ� WKH� FUHDWLRQ� RI� D� &]HFKRVORYDN� IHGHUDWLRQ�

�LQWHUYLHZ��%���+RZHYHU��WKH�:DUVDZ�3DFW�LQYDVLRQ�RI�&]HFKRVORYDNLD�RQ����$XJXVW������

VXSSUHVVHG� WKH� EULHI� SHULRG� RI� OLEHUDOL]DWLRQ� GXULQJ� WKH� ³3UDJXH� 6SULQJ´� DQG�� ZKLOH� WKH�

6RYLHWV�DFFHSWHG�WKH�UHYLYDO�RI�WKH�LGHD�RI�D�IHGHUDO�UHRUJDQL]DWLRQ�RI�&]HFKRVORYDNLD��WKH�

IHGHUDWLRQ�GLG�QRW�UHDOO\�H[LVW�LQ�SUDFWLFH�DQG�WKH�UHDO�SROLWLFDO�SRZHU�UHPDLQHG�FHQWHUHG�LQ�

3UDJXH��.DPXVHOOD����������������0RULVRQ������������������

,Q� 1RYHPEHU� ������ ZKHQ� WKH� FRPPXQLVW� V\VWHP� LQ� &]HFKRVORYDNLD� FROODSVHG� DV� D�

FRQVHTXHQFH�RI�PDVV�SXEOLF�GHPRQVWUDWLRQV�LQ�%UDWLVODYD��3UDJXH��DQG�RWKHU�FLWLHV²D�SURFHVV�

WR� EH� NQRZQ� DV� WKH� 9HOYHW� 5HYROXWLRQ²TXHVWLRQV� RI� QDWLRQDO� LGHQWLW\� DQG� VRYHUHLJQW\�

UHVXUIDFHG��$JQHZ�������������6ORYDNLD¶V�IHDUV�RI�QRW�EHLQJ�WUHDWHG�DV�DQ�HTXDO�SDUWQHU�LQ�

WKH�IHGHUDWLRQ�EHFDPH�DSSDUHQW�LQ�FRQQHFWLRQ�ZLWK�FKRRVLQJ�D�QHZ�QDPH�IRU�WKH�VWDWH��:KLOH�

WKH�WZR�SDUWLHV�ILQDOO\�DJUHHG�RQ�D�FRPSURPLVH�³&]HFK�DQG�6ORYDN�)HGHUDWLYH�5HSXEOLF�´�WKH�

³K\SKHQ� ZDU´� ZDV� V\PSWRPDWLF� RI� WKH� XQUHVROYHG� WHQVLRQV� EHWZHHQ� WKH� &]HFKV� DQG� WKH�

6ORYDNV� �0RULVRQ������� ��������7KH�QHZ�HOHFWLRQV� VFKHGXOHG� IRU� -XQH������ ODLG�EDUH� WKH�

UHPDUNDEOH�GLIIHUHQFHV�EHWZHHQ�WKH�DPELWLRQV�RI�&]HFK�DQG�6ORYDN�SROLWLFDO�OHDGHUV�DQG�WKH�

XQOLNHOLKRRG�RI�D�FRPPRQ�&]HFKRVORYDN�VWDWHKRRG��LQWHUYLHZ��,���

�
����7KH�&RQVWLWXWLRQDO�$FW�1R������ZKLFK�FDPH�LQWR�SRZHU�RQ���-DQXDU\�������HVWDEOLVKHG�WKH�IHGHUDWLRQ�RI�WKH�
&]HFK�6RFLDOLVW�5HSXEOLF�DQG�WKH�6ORYDN�6RFLDOLVW�5HSXEOLF��.DPXVHOOD�������������
����7KH�KHDWHG�GHEDWH�DERXW�ZKHWKHU�WR�LQFOXGH�D�K\SKHQ�LQWR�WKH�QDPH�³&]HFKRVORYDNLD´�RU�QRW�ZDV�DFWXDOO\�D�
GLVSXWH�DERXW�KRZ�WR�DFKLHYH�DQ�DFFHSWDEOH�GLYLVLRQ�RI�SRZHU�EHWZHHQ� WKH�IHGHUDO�JRYHUQPHQW�DQG� WKH� WZR�
QDWLRQDO�JRYHUQPHQWV� �.RYiþ�����E��âWHIDQVN\ғ �������6ORYDN� OHDGHUV�VXJJHVWHG�DQ�DOWHUDWLRQ�RI� WKH�VWDWH¶V�
QDPH�IURP�&]HFKRVORYDNLD�WR�&]HFKR�6ORYDNLD��+RZHYHU��WKLV�FKDQJH�ZDV�UHMHFWHG�E\�&]HFK�SROLWLFLDQV�ZKR�
DVVRFLDWHG� LW� ZLWK� WKH� SRVW�0XQLFK� 6HFRQG� 5HSXEOLF� �����±������� 7KLV� VWDQFH� ZDV� LQ� WXUQ� FRQVLGHUHG�
XQUHDVRQDEOH�E\�6ORYDN�SROLWLFLDQV��.DPXVHOOD�������������
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:KLOH�FRPSOHWH�LQGHSHQGHQFH�ZDV�QRW�WKH�RULJLQDO�JRDO�DQG�SXEOLF�RSLQLRQ�SROOV�LQGLFDWHG�

WKDW� PRVW� FLWL]HQV� LQ� ERWK� VWDWHV� ZRXOG� KDYH� SUHIHUUHG� D� FUHDWLRQ� RI� D� IHGHUDWLRQ� RI� WZR�

UHSXEOLFV�� WKH� VLWXDWLRQ� FKDQJHG� DIWHU� WKH� SDUOLDPHQWDU\� HOHFWLRQV� LQ� -XQH� ������9ODGLPtU�

0HþLDU�DQG�9iFODY�.ODXV�DQG�WKHLU�UHVSHFWLYH�SDUWLHV��WKH�3XEOLF�DJDLQVW�9LROHQFH�DQG�WKH�

&LYLF�)RUXP��SURYHG�XQDEOH�DQG�XQZLOOLQJ�WR�FRDOHVFH�DQG�WKH\�ILQDOO\�DJUHHG�RQ�D�SHDFHIXO�

FRQVWLWXWLRQDO� GLYLVLRQ� RI� WKH� FRPPRQ� VWDWH� LQWR� WZR� LQGHSHQGHQW� VWDWHV� LQ� -DQXDU\� �����

�0RULVRQ������������:ROFKLN���������

7KH� IRUHLJQ�SROLF\�SULRULWLHV� RI� WKH�QHZO\� IRXQGHG� VWDWHV�ZHUH�YHU\� VLPLODU� DQG� DLPHG� DW�

UHLQWURGXFLQJ� SOXUDOLVW� GHPRFUDF\�� HPEUDFLQJ� PDUNHW� HFRQRP\�� DQG� UHFODLPLQJ� WKHLU�

³ULJKWIXO�SODFH´�LQ�(XURSH��1HYHUWKHOHVV��WKH�WZR�FRXQWULHV�HPEDUNHG�RQ�GLIIHUHQW�SDWKV�LQ�

WKHLU� WUDQVLWLRQ� SURFHVV� �%~WRUD� DQG� %~WRURYi� ������ :ROFKLN� ������� :KLOH� WKH� &]HFK�

5HSXEOLF�PDGH�VLJQLILFDQW�SURJUHVV�ZLWK�UHJDUG�WR�WKH�SROLWLFDO�DQG�HFRQRPLF�WUDQVIRUPDWLRQ�

DQG�ZDV�HDUO\�DGPLWWHG�WR�MRLQ�WKH�H[LVWLQJ�(XURSHDQ�DQG�WUDQVDWODQWLF�LQVWLWXWLRQV��WKH�DQWL�

GHPRFUDWLF�DFWLRQV�RI�WKH�JRYHUQPHQW�RI�9ODGLPtU�0HþLDU�UHVXOWHG�LQ�6ORYDNLD¶V�LQFUHDVLQJ�

LQWHUQDWLRQDO� LVRODWLRQ��%RWK� WKH�(8�DQG�1$72� UHMHFWHG�6ORYDNLD¶V� LQLWLDO� DSSOLFDWLRQ� IRU�

PHPEHUVKLS� �%iWRUD� ������ ���� +HQGHUVRQ� ����E�� ������ ,W� ZDV� RQO\� DIWHU� WKH� �����

SDUOLDPHQWDU\�HOHFWLRQV�DQG�WKH�YLFWRU\�RI�WKH�RSSRVLWLRQ�FRDOLWLRQ�WKDW�SDYHG�WKH�ZD\�IRU�WKH�

FRXQWU\¶V�LQFOXVLRQ�LQ�WKH�VHFRQG�URXQG�1$72�H[SDQVLRQ�LQ������DQG�LWV�DFFHVVLRQ�WR�WKH�

(8�LQ�WKH�VDPH�\HDU��%LOþtN�����������.UDXVH��������

����6LJQLILFDQW�2WKHUV�

5HIOHFWLQJ�XSRQ�6ORYDNLD¶V�SDVW��LW�FRPHV�DV�QR�VXUSULVH�WKDW�+XQJDULDQV�DQG�&]HFKV�EHORQJ�

DPRQJ� WKH� 6ORYDN� QDWLRQ¶V� PDLQ� VLJQLILFDQW� RWKHUV� �+XGHN� ������ ������ +DYLQJ� OLYHG�

XQGHU�+XQJDULDQ�UXOH�IRU�RYHU�D������\HDUV²EHWZHHQ�WKH�GHPLVH�RI�*UHDW�0RUDYLD�LQ�����

DQG� WKH� FUHDWLRQ�RI� WKH� )LUVW�&]HFKRVORYDN�5HSXEOLF� LQ� ����²+XQJDU\�ZDV� WUDGLWLRQDOO\�

ODEHOHG�DV�WKH�³QHJDWLYH�RWKHU´��&KXGåtNRYi�����������������7KH�³+XQJDULDQ�RWKHU´�UHIHUV�

QRW�RQO\�WR�WKH�VWDWH�DQG�LWV�FLWL]HQV�EXW�DOVR�WR�WKH�+XQJDULDQ�PLQRULW\�OLYLQJ�RQ�WKH�WHUULWRU\�

RI�WKH�6ORYDN�5HSXEOLF��+XQJDULDQV��ZKR�DUH�FRQFHQWUDWHG�PRVWO\�LQ�WKH�6RXWK�DQG�6RXWKHDVW�

RI�WKH�FRXQWU\��IRUP�WKH�ODUJHVW�HWKQLF�PLQRULW\�LQ�6ORYDNLD��7KHVH�DUH�UHPQDQWV�IURP�WKH�HQG�

RI�WKH�)LUVW�:RUOG�:DU�DQG�WKH�7UHDW\�RI�7ULDQRQ��ZKLFK�FHGHG�WKH�.LQJGRP�RI�+XQJDU\¶V�

WHUULWRULHV�WR�&]HFKRVORYDNLD��7KH�UHYLVLRQLVW�SROLFLHV�RI�WKH�+XQJDULDQ�JRYHUQPHQW�LQ�WKH�
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LQWHUZDU�SHULRG�WULHG�WR�UHVWRUH�SUH�ZDU�ERUGHUV�DQG�UHFODLP�DUHDV�ZLWK�DQ�RYHUZKHOPLQJO\�

HWKQLF�+XQJDULDQ�SRSXODWLRQ��7KHLU� HIIRUWV�ZHUH� IUXLWIXO�ZKHQ� WKH�)LUVW�9LHQQD�$ZDUG�RI�

�����FHGHG�+XQJDULDQ�SRSXODWHG�DUHDV�RI�6ORYDNLD�EDFN�WR�+XQJDU\��.DPXVHOOD�������������

:KHQ�&]HFKRVORYDNLD�ZDV�UHFUHDWHG�LQ�������D�VLJQLILFDQW�SRSXODWLRQ�H[FKDQJH�WRRN�SODFH�

EHWZHHQ�&]HFKRVORYDNLD�DQG�+XQJDU\��+XQJDULDQV�ZHUH�IRUFHG�RXW�RI�&]HFKRVORYDNLD�DV�D�

UHVXOW� RI� WKH� %HQHã� 'HFUHHV� RU� VXEMHFWHG� WR� SUHVVXUH� WR� DVVLPLODWH� E\� DFFHSWLQJ� 6ORYDN�

QDWLRQDOLW\��'ULHVVHQ���������������

6ORYDN�+XQJDULDQ�UHODWLRQV�GLG�QRW�LPSURYH�PXFK�GXULQJ�WKH�FRPPXQLVW�HUD��+XQJDU\�ZDV�

RQH�RI�WKH�:DUVDZ�3DFW�FRXQWULHV�WKDW�LQYDGHG�&]HFKRVORYDNLD�RQ����$XJXVW������DQG�HQGHG�

WKH�SURPLVLQJ�UHIRUPV� LQWURGXFHG�E\� WKH�3UDJXH�6SULQJ� �+DLJKW������������0RUHRYHU�� WKH�

*DEþtNRYR�1DJ\PDURV�'DP��ZKLFK�ZDV�VXSSRVHG� WR� WDPH� WKH�'DQXEH�ULYHU�DQG�JHQHUDWH�

K\GURHOHFWULFLW\�� FDXVHG� GLVSXWHV� EHWZHHQ� +XQJDU\� DQG� 6ORYDNLD�� &LWLQJ� VHYHUH�

HQYLURQPHQWDO� LPSOLFDWLRQV��+XQJDU\�GHFLGHG� WR�ZLWKGUDZ�LWV�SDUWLFLSDWLRQ� IURP�WKLV� MRLQW�

6RYLHW� SURMHFW�� ZKLFK� WKH� FRPPXQLVW� UHJLPHV� LQ� 3UDJXH� DQG� %XGDSHVW� RULJLQDOO\� \HW�

UHOXFWDQWO\�DJUHHG�XSRQ�LQ�WKH�ODWH�����V��)DZQ������������

7KH� VWUDLQHG� UHODWLRQVKLS� ZLWK� +XQJDU\� LPSURYHG� DIWHU� WKH� HQG� RI� WKH� &ROG� :DU� DQG�

HVSHFLDOO\�DIWHU�ERWK�VWDWHV�HQWHUHG�WKH�(8�LQ�������+RZHYHU��VRRQ�DIWHU��GLSORPDWLF�WHQVLRQV�

RYHU� WKH� +XQJDULDQ� HWKQLF� PLQRULW\� OLYLQJ� LQ� 6ORYDNLD� UHDSSHDUHG�� ,Q� ������ WKH� KDUGOLQH�

6ORYDN�1DWLRQDO�3DUW\�MRLQHG�WKH�UXOLQJ�FRDOLWLRQ�DQG�WKH�QHZO\�IRUPHG�JRYHUQPHQW�VWDUWHG�

WR�SURPRWH�6ORYDN�DV� WKH�RQO\�VWDWH� ODQJXDJH�� ,Q������� WKH\�SDVVHG�DQ�DPHQGPHQW� WR� WKH�

ODQJXDJH�ODZ��ZKLFK�PDQGDWHV�SUHIHUHQWLDO�XVH�RI�6ORYDN�DV�WKH�VWDWH�ODQJXDJH�DQG�UHVWULFWV�

WKH�XVH�RI�PLQRULW\�ODQJXDJHV��7KH�(FRQRPLVW��������7KH�DPHQGPHQW�ZDV�KHDYLO\�FULWLFL]HG�

E\� +XQJDU\� DV� GLVFULPLQDWRU\� WRZDUG� WKH� +XQJDULDQ�PLQRULW\� LQ� 6ORYDNLD�� SOXQJLQJ� WKH�

6ORYDN�+XQJDULDQ�UHODWLRQV�WR�WKHLU�ORZHVW�SRLQW�LQ�UHFHQW�KLVWRU\��LQWHUYLHZ��'���

0RUHRYHU�� VLQFH� ������ 9LNWRU� 2UEiQ� VWDUWHG� WR� SXUVXH� D� PRUH� DFWLYH� SROLF\� FRQFHUQLQJ�

+XQJDULDQ�PLQRULWLHV�LQ�QHLJKERULQJ�VWDWHV��LQLWLDWLQJ�D�ELOO�RQ�GXDO�FLWL]HQVKLS�DQG�DOORZLQJ�

HWKQLF�+XQJDULDQV�WR�YRWH�LQ�+XQJDU\��LQWHUYLHZ��-���$V�D�UHVSRQVH�WR�WKLV��6ORYDNLD�EDQQHG�

GXDO�FLWL]HQVKLS��UHTXLULQJ�DQ\RQH�WR�IRUIHLW�WKHLU�6ORYDN�FLWL]HQVKLS�LI�WKH\�DSSO\�IRU�DQRWKHU�

FLWL]HQVKLS��(XUDFWLY��������,QWHUHVWLQJO\��WKH�LQWHUYLHZHG�H[SHUWV�DJUHH� WKDW��DOWKRXJK� WKH�

UHODWLRQV�EHWZHHQ�+XQJDU\�DQG�6ORYDNLD�KDG�KLVWRULFDOO\�EHHQ�WHQVH��XQGHU�5REHUW�)LFR�DQG�

9LNWRU�2UEiQ�� WKH� UHODWLRQV� SDUDGR[LFDOO\� LPSURYHG�� 7KH\� DUH� QRZ� IRFXVHG� SULPDULO\� RQ�
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SUDJPDWLF� FRRSHUDWLRQ� LQ� VHFWRUDO� SROLFLHV�� DYRLGLQJ� WKH� QHHG� WR� VROYH� WKH� SUREOHP� RI�

LGHQWLWLHV�RU�KLVWRULFDO�DQLPRVLWLHV��LQWHUYLHZV��'���(�	��+������

7KH�UHODWLRQVKLS�ZLWK�WKH�&]HFKV�LV�DQ�HYHQ�PRUH�FRPSOLFDWHG�RQH��:KLOH�WKH�WZR�VWDWHV�DUH�

VRPHWLPHV�VWLOO�UHJDUGHG�DV�WLHG�LQVHSDUDEO\�WRJHWKHU��DV�³WZR�EUDQFKHV�RI�WKH�&]HFKRVORYDN�

QDWLRQ�´�H[FHSW�IRU�WKH�³VKRUW´�WZHQWLHWK�FHQWXU\��WKH�KLVWRU\�RI�&]HFKV�DQG�6ORYDNV�XQIROGHG�

GLIIHUHQWO\��%DNNH�������%RViN��������$IWHU�WKH�IDOO�RI�*UHDW�0RUDYLD�LQ�WKH�QLQWK�FHQWXU\��

6ORYDNV�EHFDPH�DQ�LQWHJUDO�SDUW�RI�WKH�+XQJDULDQ�.LQJGRP�XQWLO�������ZKLOH�WKH�&]HFK�ODQGV�

ZHUH�LPPHUVHG�LQ�WKH�+RO\�5RPDQ�(PSLUH�DQG�ODWHU�DGPLQLVWHUHG�E\�WKH�$XVWULDQ�DQG��DIWHU�

������WKH�$XVWUR�+XQJDULDQ�(PSLUH��.DPXVHOOD������������7HLFK����������������,Q�DGGLWLRQ�

WR�WKH�SROLWLFDO�VHSDUDWLRQ��WKH�OLQJXLVWLF�VHSDUDWLRQ�FDXVHG�E\�WKH�QDWLRQDO�PRYHPHQWV�DQG�

WKH�FRGLILFDWLRQ�RI�WKH�6ORYDN�ODQJXDJH�XQIROGHG�LQ�WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV�

�%DNNH�����������������6RPH�DXWKRUV�VXJJHVW�WKDW�6ORYDN�QDWLRQDO�LGHQWLW\�UHVWV�SULPDULO\�

XSRQ�ODQJXDJH�DQG�FXOWXUH�DQG�WKH\�FRQWULEXWH�WKLV�IDFWRU�WR�WKH�IDLOXUH�RI�WKH�&]HFKRVORYDN�

LGHD��ZKLFK�ZDV�EDVHG�SULPDULO\�RQ�KLVWRULFDO�DUJXPHQWV��+XGHN������������.DPXVHOOD�������

���������,Q�IDFW��&]HFK�DQG�6ORYDN�FRQFHSWLRQV�RI�&]HFKRVORYDN�PXWXDOLW\�GLIIHUHG�IURP�WKH�

RXWVHW��7KH�&]HFKV�WHQGHG�WR�VHH�WKH�6ORYDNV�DV�D�EUDQFK�RI�WKH�&]HFK�RU�&]HFKRVORYDN�QDWLRQ�

DQG�WKH�6ORYDN�ODQJXDJH�DV�D�&]HFK�RVORYDN��GLDOHFW��7KH�6ORYDNV��RQ�WKH�RWKHU�KDQG��FODLPHG�

HTXDOLW\�EHWZHHQ�WKH�&]HFKV�DQG�6ORYDNV�ZLWKLQ�D�ODUJHU�6ODY�QDWLRQ�DQG�UHJDUGHG�6ORYDN�DV�

D�VHOI�VWDQGLQJ�EUDQFK�RI�WKH�6ODYLF�ODQJXDJH�IDPLO\��.DPXVHOOD������������.RYiþ�����D��

����������$V�D�UHVXOW��LQ�FRQWUDVW�WR�WKH�&]HFKV��ZKR�UHJDUGHG�WKH�&]HFKRVORYDN�LGHQWLW\�DV�

FRPSOHPHQWDU\� WR� WKHLU� H[LVWLQJ� &]HFK� LGHQWLW\�� WKH� 6ORYDNV� QHYHU� FRQVLGHUHG�

&]HFKRVORYDNLD�DV�³WKHLUV´��$JQHZ�������%DNNH�������+XGHN��������

,Q�������6ORYDNV�SUHIHUUHG�D�IHGHUDO�&]HFKR�6ORYDNLD�WR�D�XQLWDU\�&]HFKRVORYDNLD��$�VLPLODU�

G\QDPLF� UHSHDWHG� LQ� ����� DQG� LQ� ������ :KLOH� &]HFKV� DWWHPSWHG� WR� GHPRFUDWL]H�

&]HFKRVORYDNLD�� 6ORYDNV� GHPDQGHG� IHGHUDOL]DWLRQ� RI� WKH� VWDWH� LQWR� &]HFKR�6ORYDNLD�

�
����7RPiã�ýHUQiN�IURP�WKH�6ORYDN�$GDFHP\�RI�6FLHQFHV�DGGV�WKDW�D�GLVSXWH�FRXOG�EUHDN�RXW�DJDLQ�EHWZHHQ�
6ORYDNLD�DQG�+XQJDU\�EHFDXVH�WKHLU�YLHZV�RI�WKH�GHYHORSPHQWV�EHIRUH������DUH�FRPSOHWHO\�GLIIHUHQW��LQWHUYLHZ�
�%���
����)URP������RQZDUGV��WKH�%RKHPLDQ�DQG�+XQJDULDQ�.LQJGRPV�ZHUH�UXOHG�E\�WKH�+DEVEXUJV��\HW�WKH\�VWLOO�
GHYHORSHG�DV� LQGHSHQGHQW�HQWLWLHV�ZLWK�VLJQLILFDQW�VRFLR�HFRQRPLF�GLIIHUHQFHV��:KLOH� WKH�&]HFK� ODQGV�ZHUH�
DPRQJ�WKH�PRVW�LQGXVWULDOO\�DGYDQFHG�SDUWV�RI�WKH�$XVWUR�+XQJDULDQ�(PSLUH��6ORYDNLD��E\�FRQWUDVW��UHPDLQHG�
SUHGRPLQDQWO\�DJUDULDQ��LQWHUYLHZ��,��VHH�DOVR�%RViN�������6HOXFNê�������:ROFKLN��������
����$FFRUGLQJ�WR�7RPDV]�.DPXVHOOD��³WKH�OHDGLQJ�SROLWLFLDQV�RI�&]HFKRVORYDNLD�IDLOHG�WR�XWLOL]H�WKH�FRPPRQ�
&]HFK�DQG�6ORYDN�KLVWRULFDO�WUDGLWLRQ�RI�*UHDWHU�0RUDYLD�IRU�WKH�VDNH�RI�FRQVWUXFWLQJ�D�&]HFKRVORYDN�QDWLRQ´�
DQG�XWLOL]HG�+XVVLWLVP�WR�OHJLWLPL]H�&]HFKRVORYDN�VWDWHKRRG�DQG�QDWLRQKRRG�LQVWHDG��.DPXVHOOD�������������
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�.DPXVHOOD�����������������'LVVDWLVILHG�ZLWK�WKH�LOOXVLRQDU\�QDWXUH�RI�WKH�QHZ�IHGHUDWLRQ��

WKH�ORFDWLRQ�RI�VWDWH�SRZHU�LQ�3UDJXH��DQG�WKH�SHUFHLYHG�XQHTXDO�VWDWXV�RI�&]HFKV�DQG�6ORYDNV��

PDQ\�6ORYDN�QDWLRQDOLVWV�DVVHVVHG�WKH�6ORYDN�GHYHORSPHQW�LQ�WKH�WZHQWLHWK�FHQWXU\�DV�³IURP�

+XQJDULDQ� GHVSRWLVP� WR� DWKHLVWLF� &]HFK� FRPPXQLVP� ZLWK� D� EULHI� VSHOO� RI� OLEHUW\� DQG�

LQGHSHQGHQFH� GXULQJ� WKDW� LQWHUYDO�´� UHIHUULQJ� WR� LQGHSHQGHQW� ZDUWLPH� 6ORYDNLD� �VHH�

.DPXVHOOD�������������7KLV�TXRWH�DOVR�SRLQWV� WR� WKH� IDFW� WKDW� WKH�6ORYDNV� UHPDLQHG�PRUH�

UHOLJLRXV� WKDQ� WKH� LQFUHDVLQJO\� DWKHLVW� DQG� DJQRVWLF� &]HFKV� �.DPXVHOOD� ������ ����������

6ORYDN�KLVWRULDQ�0LURVODY�/RQGiN�DVVHUWV�WKDW��DSDUW�IURP�WKH�SROLWLFDO�GLIIHUHQFHV�DQG�XQHYHQ�

HFRQRPLF� GHYHORSPHQW�� WKH� FRQIHVVLRQDO� FOHDYDJH� ZDV� RQH� RI� WKH� UHDVRQV� ZK\�

&]HFKRVORYDNLD�VSOLW��LQWHUYLHZ��,����

,Q�OLJKW�RI�WKH�GLIIHULQJ�KLVWRULFDO�H[SHULHQFHV�RI�WKH�WZR�QDWLRQV�DQG�WKHLU�GLVWLQFWLYH�FXOWXUDO�

DQG�UHOLJLRXV�WUDGLWLRQV��VHYHUDO�DXWKRUV�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�HVWDEOLVKPHQW�

RI�&]HFKRVORYDNLD�DIWHU������ZDV�GULYHQ�PRUH�E\�SROLWLFDO�UHDOLVP�WKDQ�E\�FRPPRQ�FXOWXUDO�

KHULWDJH��$JQHZ�������0RULVRQ�������1XUPL��������1HYHUWKHOHVV��6ORYDNV�DQG�&]HFKV�DUH�

WZR�FORVHO\�UHODWHG�QDWLRQV��DQG�WKH�&]HFK�5HSXEOLF�UHPDLQV�6ORYDNLD¶V�PRVW�VLJQLILFDQW�DQG�

FORVHVW�RWKHU��7KH�LQWHUYLHZHG�H[SHUWV�ODUJHO\�DJUHH�WKDW�WKH�WZR�FRXQWULHV�PDLQWDLQ�DERYH�

VWDQGDUG�ELODWHUDO�UHODWLRQV�UHJDUGOHVV�RI�SROLWLFDO�SDUWLHV�LQ�SRZHU��LQWHUYLHZV��%���(�	��.���

,Q� DGGLWLRQ� WR� VHHNLQJ� JRRG� UHODWLRQV� ZLWK� QHLJKERULQJ� FRXQWULHV�� WKH� GRPHVWLF� SROLWLFDO�

FRQVHQVXV�KDV�EHHQ�EDVHG�RQ�WKH�IDFW�WKDW�6ORYDNLD�LV�SDUW�RI�WKH�:HVW�DQG�WKLV�RULHQWDWLRQ�

KDV�QRW�EHHQ�TXHVWLRQHG��7KH�LQWHUYLHZHG�H[SHUWV�FRQWHQG�WKDW�WKH�(8�UHPDLQV�6ORYDNLD¶V�

PRVW�LPSRUWDQW�SDUWQHU�DQG�WKDW�UHODWLRQV�ZLWK�5XVVLD�RU�&KLQD�VKRXOG�QRW�EH�RYHUHVWLPDWHG�

�LQWHUYLHZV��*�	��-������1HYHUWKHOHVV��LQ�UHFHQW�\HDUV��REVHUYHUV�KDYH�QRWLFHG�DQ�LQWHUSOD\�

EHWZHHQ�LQVWLQFWLYH�SUR�(XURSHDQLVP�DQG�JURZLQJ�FULWLFLVP�RI�WKH�(8�LQ�6ORYDNLD��2Q�WKH�

RQH�KDQG��6ORYDNV�DUH�D�YHU\�SUR�(XURSHDQ�QDWLRQ�EHFDXVH�WKH\�VWLOO�UHPHPEHU�WKH�VXFFHVVIXO�

WUDQVIRUPDWLRQ�DIWHU�³0HþLDULVP´�DQG�WKH�EHQHILWV�RI�LQWHJUDWLRQ�DQG�PHPEHUVKLS��LQWHUYLHZ�

�$���7KH�SXEOLF�VXSSRUW�IRU�WKH�(8�FRQWLQXHV� WR�EH�YHU\�KLJK�DQG�SROLWLFDO�HOLWHV�UHDIILUP�

6ORYDNLD¶V�LQWHQWLRQ�WR�EHORQJ�WR�WKH�(XURSHDQ�FRUH��.D]KDUVNL�������LQWHUYLHZ��0������$W�

�
����6ORYDNLD¶V�SROLF\� WRZDUG�5XVVLD� KDV�EHHQ�PRWLYDWHG�PDLQO\� E\� HFRQRPLF� FRQVLGHUDWLRQV�� FRQFUHWHO\� WKH�
FRXQWU\¶V�HQHUJ\�GHSHQGHQFH�RQ�5XVVLD��LQWHUYLHZ��-���:LWKLQ�WKH�(8��*HUPDQ\�LV�6ORYDNLD¶V�PRVW�LPSRUWDQW�
WUDGLQJ�SDUWQHU�DQG�LQYHVWRU��LQWHUYLHZV��*�	��-���
����,Q�������UHDFWLQJ�WR�WKH�GLVFXVVLRQV�RQ�WKH�VWDWH�RI�WKH�UXOH�RI�ODZ�LQ�+XQJDU\�DQG�3RODQG��6ORYDN�3ULPH�
0LQLVWHU�5REHUW�)LFR�UHDIILUPHG�WKDW�6ORYDNLD¶V�IXWXUH�VKRXOG�OLH�ZLWKLQ�D�GHHSO\�LQWHJUDWHG�³FRUH´�RI�WKH�(8�
�-DQFDULNRYD��������
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WKH�VDPH�WLPH��6ORYDNV�VHH�WKHLU�PHPEHUVKLS�SULPDULO\�WKURXJK�WKH�SULVP�RI�EHQHILWV��ZKLOH�

WKH� YDOXH�EDVHG� FRQVLGHUDWLRQV� IDOO� VRPHZKDW� EHKLQG� �LQWHUYLHZV� �)� 	� �*��� 0RUHRYHU��

DOWKRXJK� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV� KDV� QRW� VHYHUHO\� XQGHUPLQHG� WKLV� ZLGHVSUHDG�

VXSSRUW�� LW� KDV� FUHDWHG� VRPH� IUDFWLRQV� DQG� JLYHQ� JURXQG� WR� (XURVFHSWLF� YRLFHV� ZLWKLQ�

6ORYDNLD��VXFK�DV�âWHIDQ�+DUDELQ�RU�0DULDQ�.RWOHED�DQG�WKHLU�UHVSHFWLYH�SROLWLFDO�PRYHPHQWV��

1HYHUWKHOHVV�� GHVSLWH� WKHVH� GHYHORSPHQWV�� H[SHUWV� RQ� 6ORYDN� IRUHLJQ� SROLF\� DJUHH� WKDW� LW�

ZRXOG�EH�KLJKO\�XQOLNHO\�IRU�6ORYDNLD�WR�OHDYH�WKH�(8�RU�WKH�(XUR]RQH��LQWHUYLHZV��*�	��-����

2EVHUYHUV�RI�6ORYDN�IRUHLJQ�SROLF\�FRQWHQG�WKDW��LQ�6ORYDNLD��WKHUH�LV�D�WULDQJOH�RI�QDWLRQDO��

9LVHJUDG�� DQG�(XURSHDQ�SRVLWLRQV��ZKLFK�XQGHU� QRUPDO� FLUFXPVWDQFHV� DUH� LQ� V\QF��:KLOH�

6ORYDNLD�LV�DZDUH�RI�WKH�IDFW�WKDW�WKH�9��PHPEHUVKLS�KHOSHG�WKHP�HQWHU�WKH�(XUR�$WODQWLF�

VWUXFWXUHV��WKH�FRXQWU\�GRHV�QRW�SHUFHLYH�WKH�9LVHJUDG�*URXS�DV�DQ�DOWHUQDWLYH�WR�WKH�(8�EXW�

LQVWHDG�VWULYHV�WR�NHHS�D�FOHDU�SUR�LQWHJUDWLRQLVW�DSSURDFK�WRZDUG�WKH�8QLRQ��LQWHUYLHZV��-�	�

�.���6ORYDNLD¶V�IRUHLJQ�SROLF\�SUHIHUHQFHV�DUH�YHU\�ZHOO�LOOXVWUDWHG�LQ�WKH�IROORZLQJ�VWDWHPHQW�

E\�IRUPHU�3ULPH�0LQLVWHU�5REHUW�)LFR��³,�DP�YHU\�PXFK�LQWHUHVWHG�LQ�UHJLRQDO�FRRSHUDWLRQ�

ZLWKLQ� WKH�9LVHJUDG� )RXU� EXW� 6ORYDNLD¶V� YLWDO� LQWHUHVW� LV� WKH� (8´� �TXRWHG� LQ� -DQFDULNRYD�

�������7KLV�LV�VRPHWKLQJ�WKDW�GLIIHUHQWLDWHV�6ORYDNLD�IURP�RWKHU�9LVHJUDG�FRXQWULHV�VXFK�DV�

+XQJDU\��LQWHUYLHZ��0���

)LQDOO\��6ORYDNLD¶V�WLHV�WR�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�VKRXOG�EH�EULHIO\�RXWOLQHG��

6ORYDNLD�KDV�SOD\HG�DQ�DFWLYH�UROH�LQ�WKH�FRQWH[W�RI�WKH�(13�DQG�UHSHDWHGO\�GHFODUHG�LWVHOI�LQ�

IDYRU�RI�IXUWKHU�(8�HQODUJHPHQW��%LOþtN��������6ORYDNLD¶V�IRUHLJQ�SROLF\�KDV�NHSW�D�SDUWLFXODU�

IRFXV�RQ�8NUDLQH��WKH�FRXQWU\¶V�ODUJHVW�QHLJKERU��0RUHRYHU��HYHQ�EHIRUH�WKH�FRXQWU\¶V�RZQ�

DFFHVVLRQ�WR�WKH�(8��6ORYDN�GLSORPDF\�ZDV�HQJDJHG�LQ�VXSSRUWLQJ�UHIRUPV�LQ�YDULRXV�SDUWV�

RI�WKH�:HVWHUQ�%DONDQV��PRVW�QRWDEO\�LQ�6HUELD�DQG�0RQWHQHJUR��%LOþtN�������������������

����0DLQ�,GHQWLW\�(OHPHQWV�

)RU�PRVW� RI� LWV� KLVWRU\��6ORYDNLD�GHYHORSHG�XQGHU�+XQJDU\� DQG�&]HFKRVORYDNLD�� DQG� WKH�

IRUPDWLRQ�RI�6ORYDN�QDWLRQDO�LGHQWLW\�FDQQRW�EH�VHSDUDWHG�IURP�WKHVH�IUDPHZRUNV��,Q�IDFW��IRU�

WKH�PRVW�SDUW��6ORYDNV�GHILQHG�WKHPVHOYHV�LQ�FRQIURQWDWLRQ�ZLWK�+XQJDULDQ�DQG�&]HFK�HWKQLF�

�
����:KHQ�6ORYDNLD�ODXQFKHG�LWV�2'$�SURJUDPV�LQ�������6HUELD�DQG�0RQWHQHJUR�EHFDPH�WKH�SULRULW\�FRXQWULHV�
�%LOþtN���������������
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DQG�QDWLRQDO�JURXSV�DQG�WKHLU�FROOHFWLYH�LGHQWLWLHV��+XGHN�����������7KH�HVWDEOLVKPHQW�RI�DQ�

LQGHSHQGHQW� 6ORYDN� 5HSXEOLF� LQ� ����� KDV� WKHUHIRUH� EHHQ� SRUWUD\HG� DV� D� YLFWRU\� LQ� WKH�

³WKRXVDQG�\HDU�VWUXJJOH´� IRU� WKH� UHFRJQLWLRQ� RI� 6ORYDNLD� DV� D� VHSDUDWH� SROLWLFDO� QDWLRQ�

�.DPXVHOOD����������������3LVFRYi�DQG�%XQþiN�������������7KLV�QRWLRQ�LV�UHIOHFWHG�LQ�WKH�

SUHDPEOH� RI� WKH� 6ORYDN� &RQVWLWXWLRQ�� ZKLFK� KLJKOLJKWV� WKH� FRXQWU\¶V� ORQJ� KLVWRU\� RI�

VXEMXJDWLRQ� WR�RWKHU�QDWLRQV��SULPDULO\�+XQJDULDQV��DQG�FRQVWUXFWV� WKH�6ORYDN�QDWLRQ�DV� D�

WKUHDWHQHG�YLFWLP��

³:H��WKH�6ORYDN�QDWLRQ��EHDULQJ�LQ�PLQG�WKH�SROLWLFDO�DQG�FXOWXUDO�KHULWDJH�RI�RXU�
SUHGHFHVVRUV��WKH�H[SHULHQFH�JDLQHG�WKURXJK�FHQWXULHV�RI�VWUXJJOH�IRU�RXU�QDWLRQDO�
H[LVWHQFH�DQG�VWDWHKRRG��PLQGIXO�RI�WKH�VSLULWXDO�EHTXHVW�RI�&\ULO�DQG�0HWKRGLXV��
DQG�WKH�KLVWRULFDO�OHJDF\�RI�*UHDW�0RUDYLD��UHFRJQL]LQJ�WKH�QDWXUDO�ULJKW�RI�QDWLRQV�
WR�VHOI�GHWHUPLQDWLRQ´��6ORY�/H[��������

7KH�PRUH�GLVWDQW�KLVWRU\�DOVR�SOD\HG�D�NH\�UROH�IRU�WKH�FRQVWUXFWLRQ�RI�6ORYDN�LGHQWLW\��:KLOH�

WKH�LPSDFW�RI�WKH�HDUO\�VWDWH�IRUPDWLRQV�RQ� WKH�GHYHORSPHQW�RI�6ORYDN�QDWLRQDO�LGHQWLW\�LV�

GLVSXWHG��H[SHUWV�DJUHH�WKDW�WKH�LGHDOL]HG�PHPRU\�RI�*UHDW�0RUDYLD�DQG�WKH�FLYLOL]LQJ�DQG�

&KULVWLDQL]LQJ� PLVVLRQ� RI� WKH� 6ORYDN� SRSXODWLRQ� FRQWULEXWHG� WR� WKH� IRUPDWLRQ� RI� 6ORYDN�

³QDWLRQDO�FRQVFLRXVQHVV´��.RYiþ�����E�����.RZDOVNi�����������1XUPL������������5HOLJLRQ�

KDV�DOZD\V�SOD\HG�D�PXFK�PRUH�LPSRUWDQW�UROH�LQ�6ORYDNLD�WKDQ�LQ�WKH�&]HFK�ODQGV��ZKLFK�

ZHUH�IDU�PRUH�VHFXODU��DQG�&DWKROLFLVP�SURYHG�HVVHQWLDO�IRU�WKH�IRUPDWLRQ�RI�6ORYDN�QDWLRQDO�

LGHQWLW\��LQWHUYLHZV��$�	��%������

(YHQ�PRUH�GHILQLQJ�IRU�WKH�6ORYDN�LGHQWLW\�LV�WKH�ODQJXDJH��,Q�6ORYDNLD��ODQJXDJH�DQG�LGHQWLW\�

DUH� FORVHO\� LQWHUWZLQHG�� ZKLFK� LV� ZK\� 6ORYDNV� ZHUH� SDUWLFXODUO\� VHQVLWLYH� WR� WKH�

³%RKHPL]DWLRQ´�RI�WKH�6ORYDN�ODQJXDJH�DQG�ZRUNHG�VR�KDUG�WR�GHIHQG�LW��LQWHUYLHZ��%������

7KH�FRGLILFDWLRQ�RI�6ORYDN�LQ�WKH�QLQHWHHQWK�FHQWXU\�ZDV�D�FUXFLDO�HOHPHQW�RI�WKH�QDWLRQDO�

UHYLYDO��,Q�������WKH 6ORYDN�1DWLRQDO�&RXQFLO�DGRSWHG�WKH�6WDWH�/DQJXDJH�$FW�ZLWK�WKH�DLP�

RI�HQVXULQJ�OHJLVODWLYH�SURWHFWLRQ�RI�WKH�6ORYDN�ODQJXDJH��&KXGåtNRYi�������������$PHQGHG�

�
����5DGRVODZ�=HGQHURZVNL�FLWHV�6ORYDN�SROLWLFLDQ�DQG�KLVWRULDQ�5XGROI�&KPHO��ZKR�DUJXHV�WKDW�6ORYDNV�ZHUH�
DOZD\V�GLVVRFLDWLQJ� WKHPVHOYHV�IURP�WKH�SUHYLRXV�SKDVH� LQ�KLVWRU\�� ³DIWHU������ LW�ZDV�QHFHVVDU\� WR�GLVWDQFH�
IURP�PRQDUFK\�� WKH� SROLWLFDO� V\VWHP� RI�$XVWULD�+XQJDU\�� DIWHU� ����� WKH� UHJLPH� DQG� LGHRORJ\� RI� WKH� )LUVW�
5HSXEOLF�RI�&]HFKRVORYDNLD�ZDV�UHMHFWHG��DIWHU������WKH�ILUVW�6ORYDN�5HSXEOLF�HQ�EORF��DIWHU������HYHU\WKLQJ�
WKDW�SUHFHGHG��DIWHU������PDLQO\�WKH�VL[WLHV��DIWHU������WKH�SDVW�IRUW\�\HDUV��DIWHU������WKH�WKUHH�\HDUV�WKDW�MXVW�
SDVVHG´��&KPHO����������FLWHG�LQ�=HQGHURZVNL�������HPSKDVLV�LQ�RULJLQDO���
����(YHQ�EHIRUH� WKH�FRPPXQLVW�HUD�� WKH�&]HFK� ODQGV�ZHUH�PXFK�PRUH�VHFXODU� WKDQ�6ORYDNLD��PDLQO\�GXH� WR�
DGYDQFHG�LQGXVWULDOL]DWLRQ�DQG�XUEDQL]DWLRQ��LQWHUYLHZ��%���
����7KH�JRDO�RI�%RKHPL]DWLRQ�ZDV�WKH�GHYHORSPHQW�RI�D�FRPPRQ�&]HFKRVORYDN�ODQJXDJH��
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LQ�������WKH�ODZ�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�WKH�6ORYDN�ODQJXDJH�IRU�WKH�SUHVHUYDWLRQ�RI�

6ORYDN�LGHQWLW\�DQG�FXOWXUDO�KHULWDJH�RI�WKH�6ORYDN�QDWLRQ�DV�ZHOO�DV�IRU� WKH�H[SUHVVLRQ�RI�

VWDWH�VRYHUHLJQW\��7KH�SUHDPEOH�WR�WKH�ODQJXDJH�ODZ�UHIOHFWV�WKH�GHVFULEHG�KLVWRULFDO�VWUXJJOH�

IRU�VHOI�GHWHUPLQDWLRQ�WKURXJK�ODQJXDJH��

³7KH�6ORYDN�1DWLRQDO�&RXQFLO��EDVHG�RQ�WKH�IDFW�WKDW�WKH�6ORYDN�ODQJXDJH�LV�WKH�
PRVW�LPSRUWDQW�GLVWLQFWLYH�IHDWXUH�RI�WKH�XQLTXHQHVV�RI�WKH�6ORYDN�QDWLRQ��WKH�PRVW�
SUHFLRXV�DVVHW�RI� LWV�FXOWXUDO�KHULWDJH�� WKH�H[SUHVVLRQ�RI� WKH� VRYHUHLJQW\�RI� WKH�
6ORYDN�5HSXEOLF��DQG�WKH�JHQHUDO�WRRO�RI�FRPPXQLFDWLRQ�IRU�KHU�FLWL]HQV��ZKLFK��
RQ�WKH�WHUULWRU\�RI�WKH�6ORYDN�5HSXEOLF��VHFXUHV�WKHLU�IUHHGRP�DQG�HTXDOLW\�LQ�WKHLU�
GLJQLW\�DQG�WKHLU�ULJKWV´��6ORYDN�1DWLRQDO�&RXQFLO��������������

$W�WKH�VDPH�WLPH��WKH�ODZ�LPSOLFLWO\�LQFRUSRUDWHV�WKH�VXSHULRULW\�DQG�GRPLQDQFH�RI�WKH�6ORYDN�

ODQJXDJH� �&KXGåtNRYi� ������ ������ 7KH� ,QWURGXFWRU\� 3URYLVLRQ� RI� WKH� $FW� ���� $UW�� ���

H[SOLFLWO\�VWDWHV�WKDW�³WKH�VWDWH�ODQJXDJH�VKDOO�KDYH�SULRULW\�RYHU�RWKHU�ODQJXDJHV�XVHG�LQ�WKH�

WHUULWRU\�RI�WKH�6ORYDN�5HSXEOLF´��6ORYDN�1DWLRQDO�&RXQFLO��������������2EVHUYHUV�DJUHH�WKDW�

WKH�VWULFW�OHJLVODWLYH�SURWHFWLRQ�RI�WKH�RIILFLDO�ODQJXDJH�KDV�EHHQ�GHWULPHQWDO�WR�WKH�PLQRULW\�

ODQJXDJH�XVDJH� LQ�6ORYDNLD��.DPXVHOOD�������������0RUHRYHU��ODQJXDJH�RIWHQ�VHUYHV�DV�D�

VRXUFH�RI�GLVWLQFWLYHQHVV�RI�RQH¶V�QDWLRQ�DQG�DQ�H[SUHVVLRQ�RI�RQH¶V�QDWLRQDO�LGHQWLW\��ZKLFK�

LV�ZK\�WKH�VXERUGLQDWH�SRVLWLRQ�RI�PLQRULW\�ODQJXDJHV�LQ�6ORYDNLD�FUHDWHV�XQHTXDO�SRVLWLRQV�

RI�GLIIHUHQW�QDWLRQDOLWLHV�ZLWKLQ�WKH�FRXQWU\��&KXGåtNRYi�������9DVV���������

,Q�OLQH�ZLWK�WKLV��WKH�6ORYDN�FRQVWLWXWLRQ�VXJJHVWV�DQ�HWKQLF�LQVWHDG�RI�D�FLYLF�GHILQLWLRQ�RI�WKH�

6ORYDN�QDWLRQ�DQG�VR�GHOLQHDWHV�ZKR�LV�WR�EH�LQFOXGHG�LQ�WKH�6ORYDN�QDWLRQ��&KXGåtNRYi�������

������(OLVDEHWK�%DNNH�FRQWHQGV� WKDW��KLVWRULFDOO\�� WKH� WHUP�³6ORYDN´�UHIHUUHG� WR�FXOWXUH�RU�

RULJLQ� UDWKHU� WKDQ� WKH� WHUULWRU\��6KH�ZULWHV�� ³6ORYDNV�ZHUH�QHYHU� WKRXJKW�RI� DV� WKH�SHRSOH�

OLYLQJ�RQ�WKH�WHUULWRU\�RI�6ORYDNLD��4XLWH�WKH�UHYHUVH�±�6ORYDNLD�ZDV�GHILQHG�DV�WKH�WHUULWRU\�

LQKDELWHG�E\�6ORYDNV´��%DNNH�������������2YHU�WKH�FRXUVH�RI�KLVWRU\��6ORYDNLD�KDV�GHYHORSHG�

LQWR�D�PXOWL�HWKQLF�DQG�PXOWL�UHOLJLRXV�VWDWH�����2XW�RI�WKH�&HQWUDO�(XURSHDQ�VWDWHV��6ORYDNLD�

LV�FRQVLGHUHG�WR�EH�WKH�PRVW�HWKQROLQJXLVWLFDOO\�KHWHURJHQHRXV��.DPXVHOOD�������������(WKQLF�

PLQRULWLHV� IRUP� DOPRVW� ���� RI� WKH� 6ORYDN� SRSXODWLRQ�� WKH� PRVW� VLJQLILFDQW� EHLQJ� WKH�

+XQJDULDQ�PLQRULW\� LQ� WKH�6RXWK�DQG�6RXWKHDVW� �6WDWLVWLFDO�2IILFH�RI� WKH�6ORYDN�5HSXEOLF�

�
����7KH�PXOWL�HWKQLF�FKDUDFWHU�LV�RIWHQ�DWWULEXWHG�WR�6ORYDNLD¶V�GHYHORSPHQW�ZLWKLQ�WKH�.LQJGRP�RI�+XQJDU\��
ZKLFK�ZDV�D�PXOWL�HWKQLF�VWDWH��.RYiþ�����D��������7KH�GHYHORSPHQWV�GXULQJ�DQG�DIWHU�WKH�6HFRQG�:RUOG�:DU��
LQFOXGLQJ�WKH�OLTXLGDWLRQ�RI�-HZV�DQG�*\SVLHV��WKH�GHSRUWDWLRQ�RI�*HUPDQV�DQG�+XQJDULDQV��DQG�WKH�FHGLQJ�RI�
&DUSDWKLDQ�5XWKHQLD�WR�WKH�6RYLHW�8QLRQ��UHGXFHG�WKH�SHUFHQWDJH�RI�PLQRULWLHV��EXW�6ORYDNLD�VWLOO�UHPDLQHG�D�
PXOWL�HWKQLF�VWDWH��.DPXVHOOD����������������0RULVRQ���������������
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����E��� ,Q� WKLV� FRQWH[W�� PDQ\� REVHUYHUV� KDYH� QRWHG� WKDW�� VLQFH� WKH� HQG� RI� FRPPXQLVW�

WRWDOLWDULDQLVP��HWKQLF�QDWLRQDOLVP�KDV�EHFRPH�D�FUXFLDO�FRPSRQHQW�RI�WKH�PRGHUQ�6ORYDN�

QDWLRQ��+XGHN������������.DPXVHOOD�������������

0RUHRYHU�� WKH�6ORYDN� WHQGHQF\� WR�GLVWLQJXLVK� WKHLU� QDWLRQ� IURP�RWKHU�³RXWJURXSV´� FDQ�EH�

WUDFHG� EDFN� WR� WKH� KLVWRULFDO� PHPRU\� DQG� IHHOLQJ� RI� DOZD\V� EHLQJ� WKH� ³VPDOOHU´� SDUWQHU�

�LQWHUYLHZ��%���6ORYDNLD�YLHZHG�+XQJDU\�DV�DQ�LPSHULDO�SRZHU�WKDW�FDXVHG�WKH�6ORYDN�QDWLRQ�

³D� WKRXVDQG� \HDUV� RI� RSSUHVVLRQ´� �7KH� (FRQRPLVW� ������� 6LPLODUO\�� LQ� DOO� &]HFKRVORYDN�

IRUPDWLRQV��6ORYDNV�IHOW�OLNH�DQ�³DJUDULDQ�SHQGDQW´�WKDW�VWUXJJOHG�WR�NHHS�XS�HFRQRPLFDOO\�

ZLWK�WKH�&]HFKV��LQWHUYLHZV��%�	��,���7KH�EHJLQQLQJ�RI�LQGHSHQGHQW�6ORYDN�VWDWHKRRG�GDWHV�

EDFN�WR���-DQXDU\������ZKHQ�&]HFKRVORYDNLD�VSOLW�LQ�WZR��7KLV�HYHQW�ZDV�SRUWUD\HG�DV�DQ�

HQG� WR� WKH� &]HFK� GRPLQDWLRQ� RYHU� 6ORYDNLD� DQG� D� FKDQFH� WR� ³UHFODLP´� LWV� RZQ� LGHQWLW\��

6ORYDNV�IRXQG�WKHLU�SDWK�LQ�D�SUR�:HVWHUQ�RULHQWHG� IRUHLJQ�SROLF\�DQG�LQWHJUDWLRQ�LQWR�WKH�

(XUR�$WODQWLF� VHFXULW\�� SROLWLFDO�� DQG� HFRQRPLF� VWUXFWXUHV� �%LOþtN� ������ ���� %~WRUD� DQG�

%~WRURYi�����������������

6LPLODU�WR�RWKHU�SRVW�FRPPXQLVW�FRXQWULHV�IDFLQJ�SRVW�LQGHSHQGHQFH�LGHQWLW\�FKDOOHQJHV�LQ�

WKH�����V��6ORYDN�SROLWLFDO�DQG�LQWHOOHFWXDO�HOLWHV�VHDUFKHG�IRU�UHFRUGV�RI�LWV�³JORULRXV�SDVW´�

�=HQGHURZVNL� ������� 2QH� KLVWRULFDO� PHPRU\� HPEUDFHG� E\� 6ORYDNV� KDV� EHHQ� WKH� *UHDW�

0RUDYLDQ�(PSLUH�LQ�WKH�QLQWK�FHQWXU\�DQG�WKH�UHODWHG�SRUWUD\DO�RI�6ORYDNV�DV�³FLYLOL]HUV´�DQG�

JXDUGLDQV� RI�&KULVWLDQ�:HVWHUQ� FLYLOL]DWLRQ� DJDLQVW� ³(DVWHUQ� EDUEDULVP´� �)LQGRU� ������ ���

.DPXVHOOD� ������ ������ ,PSRUWDQWO\�� LQ� 6ORYDNLD�� WKLV� SURFHVV� RI� UHFRQVWUXFWLRQ� DQG�

UHHYDOXDWLRQ�RI�WKH�PRGHUQ�QDWLRQDO�LGHQWLW\�OHG�WR�WKH�SRODUL]DWLRQ�RI�6ORYDN�KLVWRULRJUDSK\�

DQG� WKH� HPHUJHQFH� RI� GLYLVLRQV� LQ� UHODWLRQ� WR� WKH� LQWHUSUHWDWLRQ� RI� SDUWLFXODU� HYHQWV� LQ�

FROOHFWLYH�PHPRU\� �.XVi� DQG� )LQGRU� ������ =HQGHURZVNL� ������� 2QH� HOHPHQW� RI� 6ORYDN�

KLVWRU\�WKDW�KDV�EHFRPH�WKH�VXEMHFW�RI�QXPHURXV�FRQWURYHUVLHV�LV�WKH�6HFRQG�:RUOG�:DU�DQG�

WKH�UROH�RI�WKH�6ORYDN�5HSXEOLF�YHUVXV�WKH�6ORYDN�1DWLRQDO�8SULVLQJ��7KH�PDMRULW\�RI�6ORYDN�

KLVWRULDQV�DQG�SROLWLFLDQV�SUHVHQW�WKH�6ORYDN�1DWLRQDO�8SULVLQJ�RI������DV�D�KHURLF�VWUXJJOH�

RI� WKH�6ORYDN�QDWLRQ�DJDLQVW� WRWDOLWDULDQLVP�DQG�D�SURXG�DFW�RI�QDWLRQDO� UHVLVWDQFH�DJDLQVW�

RQH¶V� RZQ�JRYHUQPHQW� WKDW� FROODERUDWHG�ZLWK�1D]L�*HUPDQ\� �3LVFRYi� DQG�%XQþiN�������

������7KH�RWKHU��QDWLRQDOLVW�FXUUHQW� UHMHFWV�VXFK� DQ� LQWHUSUHWDWLRQ�DQG�FODLPV� WKDW�ZDUWLPH�

�
����,Q�WKLV�FRQWH[W��-XUDM�%X]DOND�FODLPV�WKDW�DGRSWLQJ�WKH�(XUR�KDV�JLYHQ�6ORYDNV�VHOI�FRQILGHQFH�DQG�WKH�IHHOLQJ�
WKDW�WKH\�DUH�GLIIHUHQW��LQ�WKH�VHQVH�WKDW�³QRW�HYHQ�WKH�&]HFKV�KDYH�WKH�HXUR´���LQWHUYLHZ��$���
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6ORYDN�5HSXEOLF� H[LVWLQJ�EHWZHHQ�����±����� DFWXDOO\� V\PEROL]HG� WKH� VRYHUHLJQW\�RI� WKH�

6ORYDN� QDWLRQ� �+XGHN� ������ =HQGHURZVNL� ������ ���������� 7KLV� RQH� H[DPSOH� VKRZV� WKH�

H[LVWHQFH�RI�FRPSHWLQJ�YLVLRQV�RI�6ORYDN�KLVWRU\�DQG�QDWLRQDO�LGHQWLW\��ZKLFK�PD\�SRWHQWLDOO\�

OHDG� WR� SROLWLFDO� LQVWUXPHQWDOL]DWLRQ� RI� WKH� SDVW� ³LQ� WKH� IRUP� RI� OHJLWLPL]LQJ� >RQH¶V@� RZQ�

FXUUHQW�SROLWLFDO�JRDOV�ZLWK��SVHXGR��KLVWRULFDO�DUJXPHQWDWLRQ´��+XGHN�����������

)LJXUH����GHSLFWV�WKH�PDLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV�IRU�6ORYDNLD�DQG�WKH�WDEOH�

EHORZ�VXPPDUL]HV�WKH�PDLQ�LGHQWLW\�HOHPHQWV�HODERUDWHG�DERYH��$�GHWDLOHG�WDEOH�SURYLGLQJ�D�

VXPPDU\�RI�WKH�PDLQ�IRUPDWLYH�HYHQWV��VLJQLILFDQW�RWKHUV��DQG�LGHQWLW\�HOHPHQWV�FDQ�EH�IRXQG�

LQ�$SSHQGL[�)����

)LJXUH�����0DLQ�KLVWRULFDO�DQG�FXUUHQW�VLJQLILFDQW�RWKHUV��6ORYDNLD��

�

6RXUFH��2ZQ�GHSLFWLRQ�
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7DEOH����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��6ORYDN�QDWLRQDO�LGHQWLW\��

,GHQWLW\�HOHPHQW� 6SHFLILFDWLRQ�

,QIHULRULW\�FRPSOH[���IHHOLQJ�RI�
DOZD\V�EHLQJ�WKH�³VPDOOHU�´�OHVV�
LPSRUWDQW�SDUWQHU��DOVR�IHHOLQJV�RI�
EHWUD\DO��

,QIHULRULW\�FRPSOH[�WRZDUG�WKH�&]HFK�5HSXEOLF�DQG��PRUH�JHQHUDOO\��
WKH�³:HVW´��KLVWRULFDOO\�DV\PPHWULFDO�UHODWLRQV��
3HUFHLYHG�XQHTXDO�VWDWXV�EHWZHHQ�&]HFKV�DQG�6ORYDNV�LQ�DOO�
&]HFKRVORYDN�IRUPDWLRQV�

6HQVH�RI�YLFWLPKRRG�DQG�WKH�
³JUHDW�SRZHU�FRPSOH[´�

/RQJ�KLVWRU\�RI�VXEMXJDWLRQ�WR�RWKHU�QDWLRQV��SULPDULO\�+XQJDU\�DQG�
WKH�6RYLHW�8QLRQ��DQG�UHODWHG�VXIIHULQJ�XQGHU�IRUHLJQ�GRPLQDWLRQ�

+LVWRULFDOO\�FRQGLWLRQHG�IHDUV�RI�LQWHUQDWLRQDO�LVRODWLRQ�

+LJK�VHQVLWLYLW\�ZLWK�UHJDUG�WR�
QDWLRQDO�VRYHUHLJQW\�

/RQJ�KLVWRU\�RI�VWULYLQJ�IRU�SROLWLFDO�LQGHSHQGHQFH�

3ULGH�LQ�QDWLRQDO�UHVLVWDQFH�
+HURL]DWLRQ�RI�FHUWDLQ�HYHQWV�LQ�6ORYDNLD¶V�KLVWRU\��6ORYDN�1DWLRQDO�
8SULVLQJ�RI�������DWWDLQPHQW�RI�LQGHSHQGHQW�VWDWHKRRG�LQ�������

'HVLUH�WR�SURYH�WKH�QDWLRQ¶V�
ULJKWIXO�EHORQJLQJ�WR�WKH�:HVW�

³5HWXUQ�WR�(XURSH´�	�FRQWLQXRXV�SUR�LQWHJUDWLRQLVW�DSSURDFK�WRZDUG�
WKH�(8�

(QGHDYRUV�WR�UHFRQFLOH�QDWLRQDO��9LVHJUDG��DQG�(XURSHDQ�SRVLWLRQV�

/LQJXLVWLF�FRQFHSWLRQ�RI�
QDWLRQKRRG�

6ORYDN�ODQJXDJH�DV�WKH�PRVW�GLVWLQFWLYH�IHDWXUH�RI�WKH�XQLTXHQHVV�RI�
WKH�6ORYDN�QDWLRQ�
7KH�LPSRUWDQFH�RI�WKH�6ORYDN�ODQJXDJH�IRU�WKH�SUHVHUYDWLRQ�RI�6ORYDN�
LGHQWLW\�DQG�WKH�H[SUHVVLRQ�RI�VWDWH�VRYHUHLJQW\�

6XSHULRULW\�DQG�GRPLQDQFH�RI�WKH�6ORYDN�ODQJXDJH�RYHU�RWKHU�
ODQJXDJHV�LQ�6ORYDN�WHUULWRU\��

(WKQLF�QDWLRQDOLVP� $Q�HWKQLF�LQVWHDG�RI�D�FLYLF�GHILQLWLRQ�RI�WKH�6ORYDN�QDWLRQ�

&DWKROLFLVP��DWWDFKPHQW�WR�
&KULVWLDQ�YDOXHV�

7KH�LPSRUWDQFH�RI�WKH�5RPDQ�&DWKROLF�&KXUFK�LQ�6ORYDN�KLVWRU\�
GXULQJ�YDULRXV�IRUHLJQ�GRPLQDWLRQV�

&LYLOL]LQJ�DQG�&KULVWLDQL]LQJ�PLVVLRQ�RI�6ORYDNLD��6ORYDNV�DV�
³FLYLOL]HUV´�DQG�JXDUGLDQV�RI�&KULVWLDQ�:HVWHUQ�FLYLOL]DWLRQ�DJDLQVW�
³(DVWHUQ�EDUEDULVP´��

5HODWLYH�KRPRJHQHLW\�RI�WKH�
6ORYDN�SRSXODWLRQ�

6ORYDNLD�DV�WKH�PRVW�HWKQROLQJXLVWLFDOO\�KHWHURJHQHRXV�VWDWH�LQ�
&HQWUDO�(XURSH��EXW�LQ�FRPSDULVRQ�ZLWK�:HVWHUQ�(XURSHDQ�VWDWHV�VWLOO�
TXLWH�KRPRJHQHRXV�

6RXUFH��2ZQ�WDEOH�

�

� �
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&KDSWHU�����1DWLRQDO�,GHQWLWLHV�RI�WKH�9LVHJUDG�6WDWHV�

�6XPPDU\��

7KLV� VXPPDU\� VHFWLRQ� ZLOO� MX[WDSRVH� WKH� IRXU� FDVH� VWXGLHV� WR� GHWHUPLQH� ZKLFK� LGHQWLW\�

HOHPHQWV� DUH� WKH� VDPH�RU� VLPLODU� DFURVV� WKH�9LVHJUDG� VWDWHV� DV�ZHOO� DV�ZKDW� WKH�SULQFLSDO�

GLIIHUHQFHV�DPRQJ�WKHP�DUH��$V�HODERUDWHG�LQ�WKH�WKHRUHWLFDO�FKDSWHU�RI�WKLV�VWXG\��QDWLRQDO�

LGHQWLWLHV�DUH�FRQWLQJHQW�RQ�WKH�VSHFLILF�KLVWRULFDO�FLUFXPVWDQFHV�WKDW�KDYH�FRQWULEXWHG�WR�WKHLU�

IRUPDWLRQ� DQG� WUDQVIRUPDWLRQ� DV� ZHOO� DV� WKH� SDUWLFXODU� LQWHUSUHWDWLRQ� RI� WKHVH� KLVWRULFDO�

H[SHULHQFHV��$�FORVHU�ORRN�DW�KLVWRU\�UHYHDOV�PDQ\�FRPPRQ�IHDWXUHV�EXW�DOVR�FRQVLGHUDEOH�

GLIIHUHQFHV�LQ�WKH�KLVWRULFDO�GHYHORSPHQW�RI�WKH�IRXU�SRVW�FRPPXQLVW�VWDWHV�DQDO\]HG�LQ�WKLV�

VWXG\��7KH\�ZHUH�DOO�PHGLHYDO�NLQJGRPV�WKDW�DFFHSWHG�&KULVWLDQLW\�DURXQG�WKH�VDPH�WLPH��

7KHLU�VXEVHTXHQW�GHYHORSPHQW�DOWHUQDWHG�EHWZHHQ� WKH�SHULRGV�RI�JUDQGHXU� DQG�SHULRGV�RI�

IRUHLJQ�GRPLQDWLRQ�E\�PRUH�SRZHUIXO�QHLJKERUV�DQG�YDULRXV�³JUHDW�SRZHUV�´�LQFOXGLQJ�WKH�

2WWRPDQ�(PSLUH��WKH�+DEVEXUJ�0RQDUFK\�DQG�WKH�$XVWULDQ�(PSLUH��$XVWULD�+XQJDU\���WKH�

5XVVLDQ� (PSLUH� DQG� WKH� 6RYLHW� 8QLRQ�� DQG� WKH�.LQJGRP� RI� 3UXVVLD� DQG� WKH�7KLUG�

5HLFK��RU�1D]L� *HUPDQ\��� :KDW� FRQQHFWV� WKH� 9LVHJUDG� VWDWHV� LV� WKH� H[SHULHQFH� RI� ORVW�

VWDWHKRRG�DQG�LQGHSHQGHQFH��$V�D�UHVXOW�RI�WKUHH�SDUWLWLRQV��3RODQG�GLVDSSHDUHG�IURP�WKH�PDS�

RI�(XURSH�EHWZHHQ������DQG�������+XQJDU\�ZDV�SDUWLWLRQHG�EHWZHHQ�WKH�2WWRPDQV�DQG�WKH�

+DEVEXUJV� DQG� ODWHU� IHOO� XQGHU� GRPLQDWLRQ� RI� WKH� +DEVEXUJ� 0RQDUFK\�� 6LPLODUO\�� WKH�

%RKHPLDQ�.LQJGRP�ZDV� LQFRUSRUDWHG� LQWR� WKH�+DEVEXUJ�0RQDUFK\� DQG� ODWHU� WKH�$XVWUR�

+XQJDULDQ�(PSLUH��)LQDOO\��6ORYDNLD�GHYHORSHG�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�.LQJGRP�RI�

+XQJDU\�DQG�ODWHU�&]HFKRVORYDNLD��

7KH�WZR�JUHDW�ZDUV�RI�WKH�WZHQWLHWK�FHQWXU\�KDG�GLIIHUHQW�LPSDFWV�RQ�WKH�LQGLYLGXDO�QDWLRQV��

$OWKRXJK�&]HFKRVORYDNLD��+XQJDU\��DQG�3RODQG�JDLQHG�LQGHSHQGHQFH�DIWHU�:RUOG�:DU�,��IRU�

+XQJDU\��ZKLFK�DSSHDUHG�RQ�WKH�ORVLQJ�VLGH�RI�WKH�ZDU�DQG�ZDV�GHSULYHG�RI�WZR�WKLUGV�RI�LWV�

WHUULWRU\��LW�ZDV�D�ELWWHU�H[SHULHQFH��6LPLODUO\��GXULQJ�WKH�6HFRQG�:RUOG�:DU��+XQJDU\�MRLQHG�

WKH�$[LV�$OOLDQFH�DQG��GHVSLWH�VRPH�DWWHPSWHG�VHFUHW�QHJRWLDWLRQV�ZLWK�WKH�$OOLHV�WRZDUG�WKH�

HQG�RI�WKH�ZDU��LW�ZDV�RFFXSLHG�E\�*HUPDQ\�LQ������DQG�HQGHG�XS�RQFH�DJDLQ�RQ�WKH�ORVLQJ�

VLGH�RI�WKH�ZDU��:KLOH�WKH�&]HFK�ODQGV�ZHUH�WXUQHG�LQWR�WKH�*HUPDQ�FRQWUROOHG�3URWHFWRUDWH�

RI�%RKHPLD�DQG�0RUDYLD�LQ������DQG�H[SHULHQFHG�VL[�\HDUV�RI�RFFXSDWLRQ�E\�1D]L�*HUPDQ\��

WKH�6ORYDNV�GHFODUHG�DQ�LQGHSHQGHQW�6ORYDN�5HSXEOLF�XQGHU�WKH�RIILFLDO�HQGRUVHPHQW�RI�WKH�
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7KLUG�5HLFK�EHIRUH�VZLWFKLQJ�VLGHV� LQ�������([SHUWV� IXUWKHU�DJUHH� WKDW��ZKLOH�:RUOG�:DU�

,,�UDYDJHG�PXFK�RI�(XURSH��3RODQG�H[SHULHQFHG�HYHQ�PRUH�WHUULEOH�ORVVHV�WKDQ�LWV�9LVHJUDG�

SDUWQHUV�����

$OWKRXJK�DOO�9LVHJUDG�VWDWHV�EHFDPH�SDUW�RI�WKH�(DVWHUQ�%ORF��HDFK�RI�WKHP�KDG�D�VOLJKWO\�

GLIIHUHQW�H[SHULHQFH�ZLWK�WKH�FRPPXQLVW�SHULRG��,Q�&]HFKRVORYDNLD��DWWHPSWV�WR�LPSOHPHQW�

³VRFLDOLVP� ZLWK� D� KXPDQ� IDFH´� ZLWK� UHODWHG� UHIRUPV� IDLOHG� DQG� WKH� EULHI� SHULRG� RI�

OLEHUDOL]DWLRQ� GXULQJ� WKH� 3UDJXH� 6SULQJ� LQ� WKH� ODWH� ����V� ZDV� IROORZHG� E\� WKH� SHULRG� RI�

³QRUPDOL]DWLRQ�´� L�H�� WKH� UHYHUVDO� RI� WKH� SROLWLFDO� UHIRUP� SURFHVV�� +XQJDULDQV� ZHUH�PRUH�

VXFFHVVIXO�ZLWK�WKHLU�UHYROXWLRQ�LQ�������'HVSLWH�EHLQJ�EUXWDOO\�VXSSUHVVHG�E\�WKH�5HG�$UP\��

WKH�XSULVLQJ�OHG�WR�WKH�LQWURGXFWLRQ�RI�HFRQRPLF�UHIRUPV�DQG�WKH�JUDGXDO�HDVLQJ�RI�UHVWULFWLRQV�

GXULQJ� WKH�.iGiU� HUD� RI� ³JRXODVK� FRPPXQLVP�´�6LPLODU� WR�+XQJDU\�� WKH�SRZHUIXO�3ROLVK�

UHVLVWDQFH�PRYHPHQW�6ROLGDrność�VHFXUHG�WKH�FRXQWU\�VRPH�UHIRUPV�DQG�FRQFHVVLRQV�IURP�

WKH�FRPPXQLVW�UHJLPH�DQG�FDVW�3RODQG�DPRQJ�WKH�IUHHVW�DQG�PRVW�OLEHUDO�VDWHOOLWH�VWDWHV�LQ�

&HQWUDO�DQG�(DVWHUQ�(XURSH��

7KH�QDWLRQDO�LGHQWLWLHV��ZKLFK�KDG�EHHQ�VXSSUHVVHG�IRU�DOPRVW����\HDUV�XQGHU�WKH�6RYLHW�UXOH��

H[SHULHQFHG�D�UHYLYDO�DIWHU�WKH�UHVWRUDWLRQ�RI�IXOO�VRYHUHLJQW\�LQ�������8QOLNH�WKH�3ROHV��WKH�

+XQJDULDQV�� DQG� WKH�&]HFKV��ZKR�KDG� D� ORQJ� WUDGLWLRQ�RI� QDWLRQDO� FRQVFLRXVQHVV� WR� EXLOG�

XSRQ��6ORYDNLD�ZDV�SUHVHQWHG�ZLWK�WKH�FKDOOHQJH�RI��UH�GHILQLQJ� LWV�LGHQWLW\�YLUWXDOO\�IURP�

WKH� JURXQG� XS� DIWHU� WKH�SHDFHIXO� GLYLVLRQ� RI� &]HFKR�6ORYDNLD� LQ� ��������� $IWHU� WKH�

GLVLQWHJUDWLRQ� RI� WKH� 6RYLHW�8QLRQ�� WKH� RYHUDUFKLQJ� JRDO� RI� WKH� SRVW�FRPPXQLVW� VWDWHV� LQ�

&HQWUDO� (XURSH� ZDV� LQWHJUDWLRQ� LQWR�:HVWHUQ� LQVWLWXWLRQV� XQGHU� WKH� VORJDQ� RI� ³5HWXUQ� WR�

(XURSH´��)DZQ�����D�������'ULYHQ�E\�WKH�GHVLUH�WR�PDNH�D�VKDUS�EUHDN�ZLWK�WKH�FRPPXQLVW�

SDVW��WKH\�XQHTXLYRFDOO\�GHFODUHG�WKHLU�LQWHQWLRQ�WR�UHWXUQ�WR�:HVWHUQ�(XURSHDQ�FLYLOL]DWLRQ��

ZKLFK��LQ�WKHLU�XQGHUVWDQGLQJ��WKH\�KDG�DOZD\V�EHHQ�DQ�HVVHQWLDO�SDUW�RI��7KLV�DUJXPHQW�LV�LQ�

OLQH�ZLWK�0LODQ�.XQGHUD¶V� LGHD�RI�&HQWUDO�(XURSH�EHLQJ�NLGQDSSHG�IURP�WKH�:HVW�E\� WKH�

5XVVLDQ�(DVW��L�H��WKH�6RYLHWV��.XQGHUD��������

�
����$ERXW�RQH�ILIWK�RI�3RODQG¶V�SUH�ZDU�SRSXODWLRQ�SHULVKHG�GXULQJ�:RUOG�:DU�,,��(DVWRQ�������*DUOLQVNL�������
6RQWKHLPHU��������
����0RUHRYHU��ZKLOH�LWV�WKUHH�SDUWQHUV�H[SHULHQFHG�DQ�H[FHSWLRQDOO\�VPRRWK�WUDQVLWLRQ�WR�GHPRFUDF\�DQG�PDUNHW�
HFRQRP\� LQ� WKH� ����V� DQG� ZHUH� LQYLWHG� WR� MRLQ� WKH� (8� DQG� WUDQVDWODQWLF� VWUXFWXUHV�� 6ORYDNLD� XQGHU� WKH�
DXWKRULWDULDQ�UXOH�RI�9ODGLPtU�0HþLDU�IDFHG�LQWHUQDWLRQDO�LVRODWLRQ��ZKLFK�HQGHG�RQO\�DIWHU�WKH�UHJLPH�FKDQJH�
LQ�������
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7KH�ODUJHO\�GLVFRQWLQXRXV�KLVWRU\�DQG�WKH�UHODWHG�HYHQWV�ZHUH�SDUWLFXODUO\�IXQGDPHQWDO�IRU�

WKH�IRUPDWLRQ�DQG�WUDQVIRUPDWLRQ�RI�WKH�QDWLRQDO�LGHQWLWLHV�RI�WKH�IRXU�VWDWHV��7KH�GHFDGHV�DQG�

FHQWXULHV� RI� IRUHLJQ� GRPLQDWLRQ�� VXEMXJDWLRQ�� DQG� RSSUHVVLRQ� FUHDWHG� D� YHU\� VWURQJ�

YLFWLPL]DWLRQ�HWKRV�LQ�&HQWUDO�(XURSH�����,Q�WKLV�SDUDGLJP�RI�³QDWLRQDO�UHGHPSWLRQ�´�WKH�3ROHV�

WHQG�WR�SRUWUD\�WKHPVHOYHV�DV�LQQRFHQW�YLFWLPV�RI�WKH�*HUPDQV�DQG�5XVVLDQV��WKH�+XQJDULDQV�

DV� YLFWLPV�RI� WKH�7XUNV� �2WWRPDQV���$XVWULDQV� �+DEVEXUJV��� DQG� WKH�:HVW�� WKH�&]HFKV� DV�

YLFWLPV�RI�WKH�*HUPDQV��LQFOXGLQJ�WKH�+DEVEXUJ�0RQDUFK\���DQG�WKH�6ORYDNV�DV�YLFWLPV�RI�

WKH�+XQJDULDQV�DQG�WKH�&]HFKV��.DPXVHOOD�������������)RU�3RODQG��WKH�WKUHH�SDUWLWLRQV�DW�WKH�

HQG� RI� WKH�HLJKWHHQWK� FHQWXU\� DQG� WKH� 6HFRQG� :RUOG� :DU� H[SHULHQFH� DUH� FRQVLGHUHG�

SDUWLFXODUO\�SDLQIXO��7KURXJKRXW�WKHLU�ULFK�KLVWRU\��+XQJDULDQV�H[SHULHQFHG�QXPHURXV�GHIHDWV�

DQG�RWKHU�VHWEDFNV��EXW�WKH�7ULDQRQ�7UHDW\�IROORZLQJ�:RUOG�:DU�,�DQG�WKH�UHODWHG�WHUULWRULDO�

DQG�SRSXODWLRQ�ORVVHV�DUH�UHJDUGHG�DV�WKH�PRVW�WUDXPDWLF�HYHQW�IRU�WKH�+XQJDULDQ�QDWLRQ��)RU�

&]HFKV��WKH�DQQH[DWLRQ�DQG�RFFXSDWLRQ�RI�WKHLU�ODQGV�E\�1D]L�*HUPDQ\�GXULQJ�WKH�6HFRQG�

:RUOG�:DU�FRQVWLWXWHV�D�FROOHFWLYH�WUDXPD��$QG�6ORYDNLD�RIWHQ�UHIHUV�WR�LWV�³WKRXVDQG�\HDU�

VWUXJJOH� IRU� LQGHSHQGHQFH´� IURP�+XQJDULDQV� DQG�&]HFKV�� 7KH� QRWLRQ� RI� YLFWLPKRRG�ZDV�

UHLQIRUFHG�LQ�DOO�IRXU�FRXQWULHV�GXULQJ�WKH�SHULRG�RI�WKH�FRPPXQLVW�UXOH��(YHQ�PRUH�WKDQ����

\HDUV�DIWHU�WKH�IDOO�RI�WKH�LURQ�FXUWDLQ��QDUUDWLYHV�RI�YLFWLPKRRG�KDYH�QRW�EHHQ�HUDVHG�DQG�WKH�

9LVHJUDG� VWDWHV� FRQWLQXH� WR� EH� KDXQWHG� E\� �SHUFHLYHG�� WUDXPDWLF� KLVWRULFDO� H[SHULHQFHV�

�LQWHUYLHZ��(��-�/��7D\ORU�������:DOVFK��������

,Q�DGGLWLRQ�WR�VHHLQJ�WKHPVHOYHV�DV�YLFWLPV�RU�HYHQ�PDUW\UV��VHYHUDO�KLVWRULFDO�PRPHQWV�KDYH�

FUHDWHG�WKH�IHHOLQJ�RQ�WKH�SDUW�RI�WKH�9LVHJUDG�VWDWHV�RI�EHLQJ�EHWUD\HG�DQG�RU�DEDQGRQHG�E\�

WKHLU�FORVHVW�DOOLHV��)RU�&]HFKV��DQG�6ORYDNV���LW�LV�WKH�ELWWHU�PHPRU\�RI�QRW�EHLQJ�LQYLWHG�WR�

SDUWLFLSDWH�LQ�WKH�QHJRWLDWLRQV�OHDGLQJ�WR�WKH�0XQLFK�$JUHHPHQW�DQG�WKH�VXEVHTXHQW�*HUPDQ�

RFFXSDWLRQ�RI�&]HFKRVORYDNLD��DV�ZHOO�DV�WKH�:DUVDZ�3DFW�LQYDVLRQ�LQ�������$V�PHQWLRQHG�

HDUOLHU�� +XQJDULDQV� IHOW� XQIDLUO\� SXQLVKHG� IRU� WKHLU� LQYROYHPHQW� LQ� :RUOG� :DU� ,� DQG�

DEDQGRQHG�E\�:HVWHUQ�(XURSHDQV�GXULQJ� WKH������ UHYROXWLRQ��$QG�3ROHV�RIWHQ� UHFDOO� WKH�

IDLOXUH�RI�WKHLU�:HVWHUQ�DOOLHV�WR�SUHYHQW�DQ�DJJUHVVLRQ�DJDLQVW�3RODQG�DW�WKH�RXWVHW�RI�:RUOG�

:DU� ,,�� DV� ZHOO� DV� WKH� 5HG� $UP\¶V� QHJOLJHQFH� ZKHQ� WKH� 3ROLVK� XQGHUJURXQG�PRYHPHQW�

DWWHPSWHG�WR�OLEHUDWH�:DUVDZ�IURP�1D]L�RFFXSDWLRQ�LQ�������0RUHRYHU��WKH�9LVHJUDG�VWDWHV�

KROG� :HVWHUQ� SRZHUV� SDUWO\� UHVSRQVLEOH� IRU� SODFLQJ� WKHP� XQGHU� WKH� 6RYLHW� VSKHUH� RI�

�
����$FFRUGLQJ�WR�3DZHá�8NLHOVNL��QRQH�RI�WKH�9��FRXQWULHV�SHUFHLYHV�LWVHOI�WR�EH�ZHGJHG�EHWZHHQ�5XVVLD�DQG�
*HUPDQ\�WR�WKH�H[WHQW�WKDW�3RODQG�GRHV��LQWHUYLHZ��/����
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LQIOXHQFH�� 7KH� QRWLRQ� RI� :HVWHUQ� EHWUD\DO� DQG� WKH� UHODWHG� KLVWRULFDO� JUXGJH� DUH� VWLOO�

RPQLSUHVHQW�LQ�WKH�9LVHJUDG�UHJLRQ��RIWHQ�FRXSOHG�ZLWK�WKH�DUJXPHQW�WKDW�WKH�:HVW�VKRXOG�

SD\�RII�LWV�³KLVWRULFDO�GHEW�´�

$OO�WKHVH�KLVWRULFDO�H[SHULHQFHV�KDYH�OHIW�D�VXEVWDQWLDO�LPSULQW�RQ�WKH�LGHQWLWLHV�RI�WKH�IRXU�

QDWLRQV��ZKR�RIWHQ�SUHVHQW�WKHPVHOYHV�DV�YLFWLPV�RI�JUHDW�SRZHU�SROLWLFV�DQG�FRPPXQLWLHV�RI�

VXIIHULQJ��,FKLMR�DQG�6SRKQ������������7KH�DQWL�JUHDW�SRZHU�VHQWLPHQWV�UHPDLQ�SUHVHQW�LQ�

RIILFLDO�GLVFRXUVHV� DQG� FRQWLQXH� WR�DIIHFW� WKH� UHODWLRQV�RI� WKH�9LVHJUDG�VWDWHV� WRZDUG�ERWK�

5XVVLD�DQG�WKH�:HVW��ZLWK�³%UXVVHOV´�RIWHQ�EHLQJ�SRUWUD\HG�DV�D�QHZ�JUHDW�SRZHU���%HVLGHV��

GXH� WR� WKH� XQLTXH� KLVWRULFDO� FLUFXPVWDQFHV� DQG� WKHLU� ORQJ� VWUXJJOH� IRU� IUHHGRP� DQG�

LQGHSHQGHQFH�� WKH�9LVHJUDG� VWDWHV� DWWDFK�JUHDW� LPSRUWDQFH� WR� WKH�SUHVHUYDWLRQ�RI� QDWLRQDO�

VRYHUHLJQW\��)LQDOO\��WKHUH�LV�D�SHUVLVWHQW�EHOLHI�LQ�&HQWUDO�(XURSH�WKDW�LW�LV�WKH�³ELJ�SOD\HUV´�

VXFK� DV� *HUPDQ\� DQG� )UDQFH� ZKR�PDNH� WKH� GHFLVLRQV�� ZKLOH� QHZ� (8�PHPEHUV� DUH� QRW�

VXIILFLHQWO\�UHVSHFWHG��7DOOLV�HW�DO������������7KH�REVHUYDEOH�LQIHULRULW\�FRPSOH[�WRZDUG�WKH�

:HVWHUQ�VWDWHV�DQG� WKH�UHODWHG�IHHOLQJ�RI�QRW�EHLQJ� WUHDWHG�DV�HTXDO�SDUWQHUV��EXW�UDWKHU�DV�

VHFRQG�FODVV�FLWL]HQV��UHVRQDWHV�LQ�WKH�9LVHJUDG�SROLWLFV�DQG�VRFLHWLHV�XQWLO�WRGD\��

7KLV� LQIHULRULW\�FRPSOH[� LV�EHLQJ�EDODQFHG�E\� WKH�PHPRULHV�RI�³JROGHQ�DJHV´� �6ORYDNLD¶V�

LGHDOL]HG�PHPRU\�RI�*UHDW�0RUDYLD� LQ�WKH�QLQWK�FHQWXU\��WKH�.LQJGRP�RI�+XQJDU\�LQ� WKH�

IRXUWHHQWK� DQG� ILIWHHQWK� FHQWXULHV�� 3RODQG� DV� D� UHJLRQDO� SRZHU� LQ� WKH� VL[WHHQWK� DQG�

VHYHQWHHQWK�FHQWXULHV��WKH�PHGLHYDO�.LQJGRP�RI�%RKHPLD�LQ�WKH�IRXUWHHQWK�FHQWXU\�DQG�WKH�

&]HFK� QDWLRQDO� PRYHPHQW� LQ� WKH� QLQHWHHQWK� FHQWXU\�� DV� ZHOO� DV� RI� WKH� VXFFHVVIXO�

WUDQVIRUPDWLRQ�LQ�WKH�����V��+XQJDU\�DQG�3RODQG�IXUWKHU�HYRNH�WKHLU�KLVWRULFDO�UROH�DV�VDYLRUV�

RI��&KULVWLDQ��:HVWHUQ�FLYLOL]DWLRQ�IURP�FRXQWOHVV�EDUEDULDQV�DQG�HQHPLHV�FRPLQJ�IURP�WKH�

(DVW�WR�MXVWLI\�WKHLU�ULJKWIXO�EHORQJLQJ�WR�WKH�:HVW��,Q�UHFHQW�\HDUV��WKLV�QDUUDWLYH�KDV�IXUWKHU�

VKLIWHG� WRZDUG� FULWLFL]LQJ� ³WRR� PXFK� OLEHUDO´�:HVWHUQ� (XURSHDQV� DQG� SUHVHQWLQJ� &HQWUDO�

(XURSH� WU\LQJ� WR�SURWHFW� WKH� LGHDOV� RI�:HVWHUQ� FXOWXUH� DV�PRUDOO\� VXSHULRU��6RPH�DXWKRUV�

GHVFULEH�WKLV�SKHQRPHQRQ�DV�D�³QHZ�SROLWLFDO�0HVVLDQLVP´��-RNǌEDLWLV��������7KH�9LVHJUDG�

VWDWHV�DOVR�PDLQWDLQ�D�FHUWDLQ�VHQVH�RI�VXSHULRULW\�RYHU�FRXQWULHV�O\LQJ�IXUWKHU�WR�WKH�(DVW�ZLWK�

WKH�DLP�RI�UHODWLYL]LQJ�WKHLU�RZQ�SRVLWLRQ�DQG�VWUHQJWKHQLQJ�WKHLU�QDWLRQDO�VHOI�FRQILGHQFH��

'XH� WR� WKHLU� VSHFLILF� ORFDWLRQ� DW� WKH� FURVVURDGV� EHWZHHQ� WZR� FXOWXUDOO\� DQG� UHOLJLRXVO\�

�
����,W�LV�HVSHFLDOO\�6ORYDNLD�DQG��WR�D�OHVVHU�H[WHQW��WKH�&]HFK�5HSXEOLF�ZKR�LGHQWLI\�WKHPVHOYHV�DV�VPDOO�QDWLRQV�
�LQWHUYLHZ��-���
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GLIIHUHQW�FLYLOL]DWLRQV�LQ�WKH�(DVW�DQG�WKH�:HVW��WKH�9LVHJUDG�VWDWHV�VRPHWLPHV�FDVW�WKHPVHOYHV�

LQWR�WKH�UROH�RI�VHUYLQJ�DV�D�EULGJH�EHWZHHQ�WKHVH�WZR��

$QRWKHU�VLJQLILFDQW�LPSDFW�WKDW�WKH�KLVWRULFDO�GHYHORSPHQWV�KDYH�KDG�RQ�DOO�IRXU�FRXQWULHV�LV�

WKH�KRPRJHQL]DWLRQ�RI�WKHLU�VRFLHWLHV��$V�D�FRQVHTXHQFH�RI�WKH�WZR�:RUOG�:DUV��SRVW�ZDU�

ERUGHU�VKLIWV��DQG�PDVV�H[SXOVLRQV��DV�ZHOO�DV�\HDUV�RI�LQWHUQDWLRQDO�LVRODWLRQ�FRXSOHG�ZLWK�

ZDYHV�RI�HPLJUDWLRQ�GXULQJ�WKH�FRPPXQLVW�HUD��WKH�IRUPHUO\�PXOWLHWKQLF�WHUULWRULHV�LQ�&HQWUDO�

(XURSH� KDYH� EHFRPH� RYHUZKHOPLQJO\� KRPRJHQHRXV� LQ� HWKQLF� WHUPV� �)DZQ� ����D������

$FFRUGLQJ�WR�PDQ\�DXWKRUV��WKLV�SDUWLFXODU�LGHQWLW\�WUDLW�OHDGV�WR�WKH�SUHYDOHQFH�RI�DQ�HWKQLF��

DV�RSSRVHG�WR�FLYLF��XQGHUVWDQGLQJ�RI�FLWL]HQVKLS�DQG�WKH�H[LVWHQFH�RI�ZDU\��PLVWUXVWIXO��DQG�

VRPHWLPHV�RYHUO\�QHJDWLYH�DWWLWXGHV�WRZDUG�IRUHLJQHUV��VHH��H�J���&KXGåtNRYi�������+XGHN�

������.DPXVHOOD�������1HGRPRYi�DQG�.RãWHOHFN\ғ� �����gUNpQ\��������

$V� UHJDUGV� WKH� UHOLJLRXV� XQGHUSLQQLQJV� RI� WKH�9LVHJUDG� VWDWHV¶� LGHQWLWLHV�� WKHUH� LV� D� FOHDU�

GLIIHUHQWLDWLRQ�DPRQJ�WKH�IRXU�QDWLRQV��)RU�3RODQG��5RPDQ�&DWKROLFLVP�LV�FRQVLGHUHG�RQH�RI�

WKH�PRVW� LPSRUWDQW�SLOODUV�RI� LWV�QDWLRQDO� LGHQWLW\��7KH�UHOLJLRXV� IRXQGDWLRQV�RI�+XQJDULDQ�

LGHQWLW\�DUH�OHVV�VWURQJ�WKDQ�LQ�3RODQG��GHVSLWH�WKH�2UEiQ�JRYHUQPHQW¶V�LQFUHDVLQJ�HIIRUWV�WR�

OLQN�WKH�+XQJDULDQ�QDWLRQDO�LGHQWLW\�ZLWK�&KULVWLDQLW\��$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��

UHOLJLRVLW\�LQ�+XQJDU\�LV�HTXDWHG�PDLQO\�ZLWK�WUDGLWLRQDO�IDPLO\�YDOXHV�DQG�XVHG�IRU�SROLWLFDO�

SXUSRVHV��,Q�6ORYDNLD��WKH�KLVWRULFDO�FLYLOL]LQJ�DQG�&KULVWLDQL]LQJ�PLVVLRQ�KDV�DQ�LPSRUWDQW�

V\PEROLF�PHDQLQJ�DQG�UHOLJLRQ�FRQWLQXHV�WR�EH�HPEHGGHG�LQ�6ORYDN�QDWLRQDO�LGHQWLW\��7KH�

&]HFK�QDWLRQ��XQOLNH� LWV�9LVHJUDG�SDUWQHUV�� LV�FKDUDFWHUL]HG�E\�ZLGHVSUHDG�VHFXODULVP�DQG�

³UHOLJLRXV�OXNHZDUPQHVV�´����

7KH�DQDO\VLV�KDV�ODLG�EDUH�WKDW�WKH�9LVHJUDG�VWDWHV�VKDUH�D�JUHDW�QXPEHU�RI�VLPLODU�LGHQWLW\�

HOHPHQWV�� \HW� LQ� VRPH� LQVWDQFHV�GLIIHU� LQ� WKHLU�PDQLIHVWDWLRQ�RU� GHJUHH��7DEOH� ���RIIHUV� D�

VXPPDU\�RI�WKHVH�LGHQWLW\�HOHPHQWV��2Q�WRS�RI�WKDW��LW�LV�SRVVLEOH�WR�LGHQWLI\�VRPH�GLVWLQFW�

LGHQWLW\�HOHPHQWV�VSHFLILF�IRU�WKH�LQGLYLGXDO�9LVHJUDG�VWDWHV��$V�PHQWLRQHG�EHIRUH��LQ�3RODQG��

UHOLJLRQ��FRQFUHWHO\�5RPDQ�&DWKROLFLVP��LV�WUHDWHG�DV�WKH�FRUH�HOHPHQW�RI�QDWLRQDO�LGHQWLW\��

:KDW�GLVWLQJXLVKHV�6ORYDNLD�IURP�LWV�9��SDUWQHUV�LV�WKH�FORVH�LQWHUUHODWLRQ�EHWZHHQ�LGHQWLW\�

DQG�ODQJXDJH��+XQJDU\�LV�NQRZQ�IRU�LWV�H[WUDRUGLQDU\�VHQVH�RI�UHVSRQVLELOLW\�DQG�VROLGDULW\�

�
���� %RWK� WKH� 3ROLVK�/LWKXDQLDQ� &RPPRQZHDOWK� �5]HF]SRVSROLWD�� DQG� WKH� +DEVEXUJ� (PSLUH� ZHUH� ODUJHO\�
SRO\HWKQLF�DQG�OLQJXLVWLFDOO\�DQG�UHOLJLRXVO\�KHWHURJHQRXV�HQWLWLHV��+XGHN��������
����1HYHUWKHOHVV��WKH�LQWHUYLHZHG�H[SHUWV�VXJJHVW�WKDW��LQ�WKH�&]HFK�5HSXEOLF��WKHUH�LV�D�JURZLQJ�DZDUHQHVV�RI�
FHUWDLQ�WUDGLWLRQV�DQG�D�ULVLQJ�LQWHUHVW�LQ�WKHLU�SUHVHUYDWLRQ��LQWHUYLHZV��/�	��4���
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WRZDUG�+XQJDULDQ�PLQRULWLHV�OLYLQJ�DEURDG��$QG�D�IXQGDPHQWDO�IHDWXUH�RI�&]HFK�LGHQWLW\�LV�

WKH�VR�FDOOHG�³OLWWOHQHVV�´�ZKLFK�LPSOLHV�D�FHUWDLQ�FDUHOHVVQHVV�DQG�D�WHQGHQF\�WR�SDVVLYHO\�

DFFHSW�DQ\�FKDQJHV�LQ�PHVVLDQLF�IDVKLRQ��GLVFODLP�UHVSRQVLELOLW\��DQG�EODPH�RWKHUV�IRU�RQH¶V�

RZQ�PLVWDNHV��

7DEOH�����6XPPDU\�RI�WKH�PDLQ�LGHQWLW\�HOHPHQWV��WKH�9LVHJUDG�6WDWHV��

&]HFK�5HSXEOLF� +XQJDU\� 3RODQG� 6ORYDNLD�

)HHOLQJV�RI�YLFWLPKRRG�
	�DQWL�JUHDW�SRZHU�
VHQWLPHQWV�

6HQVH�RI�YLFWLPKRRG�DQG�
DQWL�JUHDW�SRZHU�
VHQWLPHQWV�

6HQVH�RI�YLFWLPKRRG�DQG�
WKH�³JUHDW�SRZHU�
FRPSOH[´�

6HQVH�RI�YLFWLPKRRG�
DQG�WKH�³JUHDW�SRZHU�
FRPSOH[´�

)HHOLQJV�RI�ELWWHUQHVV�
DQG�EHWUD\DO�	�DQWL�JUHDW�
SRZHU�VHQWLPHQWV�

)HHOLQJV�RI�EHWUD\DO�DQG�
UHODWHG�³KLVWRULFDO�GHEW´�
RI�ERWK�5XVVLD�DQG�WKH�
:HVW�

)HHOLQJV�RI�EHWUD\DO�DQG�
UHODWHG�³KLVWRULFDO�GHEW´�
RI�ERWK�5XVVLD�DQG�WKH�
:HVW�

�

6WURQJ�TXHVW�IRU�
VRYHUHLJQW\�DQG�
LQGHSHQGHQFH�

6WURQJ�DWWDFKPHQW�WR�
QDWLRQDO�VRYHUHLJQW\�

+LJK�VHQVLWLYLW\�ZLWK�
UHJDUG�WR�QDWLRQDO�
VRYHUHLJQW\�

+LJK�VHQVLWLYLW\�ZLWK�
UHJDUG�WR�QDWLRQDO�
VRYHUHLJQW\�

)HHOLQJ�RI�EHORQJLQJ�WR�
WKH�:HVW��VHQVH�RI�
VXSHULRULW\�RYHU�WKH�(DVW�
�%ULGJH�EHWZHHQ�WKH�

(DVW�DQG�WKH�:HVW�

,QIHULRULW\�DQG�
VXSHULRULW\�FRPSOH[�

6XSHULRULW\�DQG�
LQIHULRULW\�FRPSOH[�

,QIHULRULW\�FRPSOH[���
IHHOLQJ�RI�DOZD\V�
EHLQJ�WKH�³VPDOOHU�´�
OHVV�LPSRUWDQW�SDUWQHU�
�DOVR�IHHOLQJV�RI�
EHWUD\DO��

3HUFHSWLRQ�RI�EHORQJLQJ�
WR�WKH�:HVW�YHUVXV�WKH�
SROLF\�RI�³2SHQLQJ�XS�
WRZDUG�WKH�(DVW´�

3HUFHSWLRQ�RI�EHORQJLQJ�
WR�WKH�:HVW�

'HVLUH�WR�SURYH�WKH�
QDWLRQ¶V�ULJKWIXO�
EHORQJLQJ�WR�WKH�:HVW�

6HOI�LPDJH�DV�D�FXOWXUHG�
DQG�FLYLOL]HG�QDWLRQ�

1DWLRQDO�SULGH��

1DWLRQDO�SULGH�EDVHG�LQ�
WKH�SHUFHSWLRQ�RI�D�VWURQJ�
DQG�UHVLOLHQW�HWKQLF�
LGHQWLW\� 3ULGH�LQ�QDWLRQDO�

UHVLVWDQFH�
'HVLUH�WR�EH�D�UHFRJQL]HG�
DFWRU�LQ�(XURSHDQ�DQG�
LQWHUQDWLRQDO�DIIDLUV�

'HVLUH�WR�EH�D�UHFRJQL]HG�
DFWRU�LQ�(XURSHDQ�DQG�
LQWHUQDWLRQDO�DIIDLUV�

+RPRJHQHLW\�RI�WKH�
&]HFK�SRSXODWLRQ�

+RPRJHQHLW\�RI�WKH�
+XQJDULDQ�SRSXODWLRQ�

+RPRJHQHLW\�RI�WKH�
3ROLVK�SRSXODWLRQ�

5HODWLYH�KRPRJHQHLW\�
RI�WKH�6ORYDN�
SRSXODWLRQ�

:LGHVSUHDG�VHFXODULVP�

5HOLJLRXV�XQGHUSLQQLQJ�
RI�+XQJDULDQ�LGHQWLW\�	�
DWWDFKPHQW�WR�WUDGLWLRQDO�
IDPLO\�YDOXHV�

)LHUFH�DWWDFKPHQW�WR�
&KULVWLDQ�YDOXHV�

&DWKROLFLVP��
DWWDFKPHQW�WR�
&KULVWLDQ�YDOXHV�

&]HFK�³OLWWOHQHVV´�

6WURQJ�VHQVH�RI�VROLGDULW\�
WRZDUG�+XQJDULDQ�
PLQRULWLHV�OLYLQJ�LQ�WKH�
QHLJKERULQJ�FRXQWULHV�

3RODUL]DWLRQ�RI�SROLWLFV�
DQG�VRFLHW\�

/LQJXLVWLF�FRQFHSWLRQ�
RI�QDWLRQKRRG�

(WKQLF�QDWLRQDOLVP�

6RXUFH��2ZQ�WDEOH�
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7KH�WZR�FDVH�VWXGLHV�WKDW�IROORZ�GLVFXVV��RQ�WKH�RQH�KDQG��WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�

PLJUDWLRQ�DQG�UHIXJHH�FULVLV�DQG��RQ�WKH�RWKHU�KDQG��WKHLU�SRVLWLRQ�WRZDUG�IXUWKHU�HQODUJHPHQW�

RI� WKH� (8�� ZKLOH� H[DPLQLQJ� KRZ� QDWLRQDO� LGHQWLWLHV� DQG� WKH� VSHFLILF� LGHQWLW\� HOHPHQWV�

LQIOXHQFH�WKH�H[SUHVVLRQ�RI�VROLGDULW\�E\�WKH�IRXU�FRXQWULHV��
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&KDSWHU�����,QWURGXFWLRQ�WR�WKH�5HIXJHH�DQG�0LJUDQW�

&ULVLV�LQ�(XURSH�

7KH�(8�KDV�IDFHG�DQ�XQSUHFHGHQWHG�LQIOX[�RI�UHIXJHHV�DQG�PLJUDQWV�LQ�WKH�SDVW�IHZ�\HDUV��

SHDNLQJ� LQ� �����ZKHQ�PRUH� WKDQ� RQH�PLOOLRQ� DV\OXP� VHHNHUV� UHDFKHG�(XURSHDQ� ERUGHUV�

�&OD\WRQ�DQG�+ROODQG�����������7KLV�KDV�FKDOOHQJHG�QRW�RQO\� WKH� UHVSRQVH�FDSDFLW\�RI� WKH�

LQGLYLGXDO�FRXQWULHV��EXW�DOVR�WKH�XQLW\�DQG�LQWHJULW\�RI�WKH�(8�DV�D�ZKROH��6LQFH�WKH�H[SRVXUH�

RI�WKH�0HPEHU�6WDWHV�WR�WKH�PLJUDWRU\�SUHVVXUH�KDV�EHHQ�YHU\�GLIIHUHQW��(XURSHDQ�SROLWLFDO�

OHDGHUV�VWUXJJOHG�WR�UHDFK�D�FRQVHQVXV�RQ�KRZ�WR�GHDO�ZLWK�WKH�VLWXDWLRQ��0LKiOLN�DQG�-DQNRĐD�

�������:KLOH�FRXQWULHV�DW�WKH�H[WHUQDO�IURQWLHUV�RI�WKH�(8��HVSHFLDOO\�LQ�6RXWKHUQ�DQG�(DVWHUQ�

(XURSH�� KDG� WR� GHDO�ZLWK� D� ELJ� SRUWLRQ� RI� KXPDQLWDULDQ� DQG� VRFLDO� SUHVVXUH� FDXVHG� E\� D�

PDVVLYH�LQIORZ�RI�UHIXJHHV��VRPH�RWKHU�(8�0HPEHU�6WDWHV�ZHUH�QRW�H[SRVHG�WR�WKLV�NLQG�RI�

SUHVVXUH�DW�DOO��%RQDQVLQJD���������

7KH�DV\PPHWULFDO�LPSDFWV�RI�WKH�FULVLV�UHVXOWHG�LQ�D�VLWXDWLRQ�ZKHUH�VRPH�FRXQWULHV��VXFK�DV�

*HUPDQ\�RU�6ZHGHQ��WRRN�LQ�WKH�PDMRULW\�RI�UHIXJHHV�DQG�FDOOHG�IRU�(8�ZLGH�EXUGHQ�VKDULQJ��

ZKLOH� RWKHUV�� PRVWO\� WUDQVLW� FRXQWULHV�� UHVRUWHG� WR� LQGLYLGXDO� DFWLRQV� VXFK� DV� UHLPSRVLQJ�

ERUGHU�FRQWUROV�DQG�HUHFWLQJ�IHQFHV�DORQJ�WKHLU�IURQWLHUV� �/HKQH�������6WHYLV�*ULGQHII�DQG�

3URQF]XN� ����E������ 0RUHRYHU�� WKH� UHIXJHH� FULVLV� KDV� IXHOHG� [HQRSKRELF� DQG� DQWL�

LPPLJUDWLRQ� VHQWLPHQWV� LQ� (XURSH� �%RQDQVLQJD� ������� 7KH� VSUHDG� RI� H[WUHPLVP� DQG�

QDWLRQDOLVP�ZDV�DFFRPSDQLHG�E\� WKH� ULVH�RI�SRSXOLVW�SDUWLHV�DFURVV�(XURSH�� LQFOXGLQJ� WKH�

3DUW\�IRU�)UHHGRP��399��RI�*HHUW�:LOGHUV�LQ�WKH�1HWKHUODQGV��WKH�1DWLRQDO�)URQW��)1��RI�

0DULQH�/H�3HQ� LQ�)UDQFH�� WKH�$OWHUQDWLYH� I�U�'HXWVFKODQG� LQ�*HUPDQ\��DQG� WKH�)LYH�6WDU�

0RYHPHQW�LQ�,WDO\��7KH�(FRQRPLVW��������$OWKRXJK�WKH�EDFNODVK�DJDLQVW�UHIXJHHV�KDV�EHHQ�

SUHVHQW�LQ�SROLWLFV�DQG�VRFLHWLHV�DFURVV�DOO�RI�(XURSH��WKH�UHVSRQVH�RI�WKH�&HQWUDO�(XURSHDQ�

FRXQWULHV�KDV�EHHQ�FRQVLGHUHG�SDUWLFXODUO\�VKDUS��7KH�(FRQRPLVW�������6HJHã�)UHODN�����E��

âXSODWD��������7KH�9LVHJUDG�*URXS��WKRXJK�KDUGO\�DIIHFWHG�E\�WKH�UHIXJHH�LQIOX[��H[SUHVVHG�

D�UDWKHU�GLVPLVVLYH�DWWLWXGH�WRZDUG�DV\OXP�VHHNHUV�DQG�DFWHG�DV�DQ�RSSRVLWLRQ�EORF�DJDLQVW�

�
����,W�VKRXOG�QRW�EH�IRUJRWWHQ��KRZHYHU��WKDW�(XURSH�UHFHLYHG�KXQGUHGV�RI�WKRXVDQGV�RI�DV\OXP�VHHNHUV�DIWHU�WKH�
IDOO�RI�WKH�,URQ�&XUWDLQ�DQG�WKH�FROODSVH�RI�WKH�6RYLHW�8QLRQ�DV�ZHOO�DV�GXULQJ�DQG�LQ�WKH�DIWHUPDWK�RI�WKH�FRQIOLFWV�
LQ�WKH�IRUPHU�<XJRVODYLD��3HZ�5HVHDUFK�&HQWHU�������:LKWRO�GH�:HQGHQ������������
����2QH�SURPLQHQW�H[DPSOH�ZDV�+XQJDU\��ZKLFK�FRQVWUXFWHG�IHQFHV�DORQJ�LWV�ERUGHUV�ZLWK�6HUELD�DQG�&URDWLD�
WR�SUHYHQW�UHIXJHHV�IURP�FURVVLQJ�LWV�ERUGHU��'HDUGHQ��������
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WKH�LPSOHPHQWDWLRQ�RI�DQ�(8�ZLGH�UHVSRQVH�WR�WKH�UHIXJHH�FULVLV��HPERGLHG�E\�PDQGDWRU\�

UHORFDWLRQV�RI�UHIXJHHV��%RQDQVLQJD�������%XFNOH\�DQG�)R\�������1Lþ��������������

,Q�HDUO\�0DUFK�������WKH�(XURSHDQ�&RPPLVVLRQ�ODXQFKHG�LWV�ZRUN�RQ�WKH�(XURSHDQ�$JHQGD�

RQ�0LJUDWLRQ��ZKLFK��DPRQJ�RWKHU�DVSHFWV��FRYHUHG�DQ�LPPHGLDWH�DFWLRQ�SODQ�IRU�PHDVXUHV�

WR� EH� WDNHQ� LQ� UHVSRQVH� WR� WKH� DFXWH� VLWXDWLRQ� LQ� WKH� 0HGLWHUUDQHDQ�� LQFOXGLQJ� WKH�

LPSOHPHQWDWLRQ�RI� UHORFDWLRQ�DQG�UHVHWWOHPHQW�VFKHPHV��7KH�FRPPRQ�GLVWULEXWLRQ�NH\�IRU�

ERWK�VFKHPHV�ZDV�LQLWLDOO\�EDVHG�RQ�³REMHFWLYH��TXDQWLILDEOH�DQG�YHULILDEOH�FULWHULD�WKDW�UHIOHFW�

WKH� FDSDFLW\� RI� WKH� 0HPEHU� 6WDWHV� WR� DEVRUE� DQG� LQWHJUDWH� UHIXJHHV�� ZLWK� DSSURSULDWH�

ZHLJKWLQJ�IDFWRUV�UHIOHFWLQJ�WKH�UHODWLYH�LPSRUWDQFH�RI�VXFK�FULWHULD´��(XURSHDQ�&RPPLVVLRQ�

����D����������7KH�(XURSHDQ�&RPPLVVLRQ¶V�SURSRVDOV�SURPSWHG� WKH�&RXQFLO�RI� WKH�(8�WR�

DGRSW� WZR� GHFLVLRQV� FRQFHUQLQJ� WKH� WHPSRUDU\� HPHUJHQF\� UHORFDWLRQ� VFKHPH�� ZKLFK� WKH�

9LVHJUDG� FRXQWULHV� YHKHPHQWO\� RSSRVHG� �3DFKRFND� ������ ����� ������ ������ 7KH� ILUVW�

³SDFNDJH�´�EDVHG�RQ�D�YROXQWDU\�GLVWULEXWLRQ�VFKHPH�DQG�DLPHG�DW�UHORFDWLQJ��������DV\OXP�

VHHNHUV� IURP�*UHHFH� DQG�,WDO\� WR�RWKHU�0HPEHU�6WDWHV�RYHU� WKH�SHULRG�RI� WZR�\HDUV��ZDV�

DGRSWHG�WKURXJK�XQDQLPRXV�YRWH�RQ����6HSWHPEHU�������6]\PDQғ ND��������+RZHYHU��ZKHQ�

WKH�-XVWLFH�DQG�+RPH�$IIDLUV�&RXQFLO�YRWHG�RQ�LWV�SODQ�WR�UHORFDWH�DGGLWLRQDO���������DV\OXP�

VHHNHUV�DFURVV�WKH�(8�RQ����6HSWHPEHU�������WKH�&]HFK�5HSXEOLF��6ORYDNLD��+XQJDU\��DQG�

5RPDQLD�YRWHG�DJDLQVW� �(XURSHDQ�&RPPLVVLRQ�����E��/DQJ�����������3RODQG��ZKLFK�ZDV�

RULJLQDOO\�DOVR�RSSRVHG� WR�PDQGDWRU\�UHIXJHH�TXRWDV��YRWHG�LQ�IDYRU�RI�WKH�SURSRVDO��7KLV�

VXUSULVLQJ� GHFLVLRQ� XQGHUPLQHG� WKH� SURFODLPHG� XQLW\� RI� WKH�9LVHJUDG� *URXS� DQG� HYRNHG�

KDUVK�FULWLFLVP�IURP�3RODQG¶V�9LVHJUDG�SDUWQHUV��%DFKPDQ�������0DUNRYLF�����������

7KH�ILUP�UHMHFWLRQ�RI�WKH�UHORFDWLRQ�SODQ��RQ�WKH�RQH�KDQG��VHFXUHG�WKH�9��*URXS�PRUH�PHGLD�

DWWHQWLRQ�WKDQ�HYHU�EHIRUH��1Lþ�������������2Q�WKH�RWKHU�KDQG��PHGLD�FRYHUDJH�DQG�UHVSRQVHV�

IURP�(XURSHDQ�SROLWLFLDQV�ZHUH�YHU\�QHJDWLYH��7KH\�EODPHG�WKH�&HQWUDO�(XURSHDQV�IRU�EHLQJ�

XQZLOOLQJ� WR� VKDUH� WKH� UHIXJHH� EXUGHQ� DQG� UHIXVLQJ� WR� WDNH� SHRSOH� LQ� �0LFKHORW� ������

�
����7KHVH�PHDVXUDEOH�DQG�ZHLJKWHG�FULWHULD�ZHUH�VXSSRVHG�WR�UHIOHFW�WKH�FDSDFLW\�RI�HDFK�0HPEHU�6WDWH�WR�WDNH�
LQ�UHIXJHHV�DQG�LQFOXGHG�WKH�IROORZLQJ�IDFWRUV��WKH�VL]H�RI�WKH�SRSXODWLRQ��������WRWDO�*'3��������WKH�DYHUDJH�
QXPEHU�RI�DV\OXP�DSSOLFDWLRQV�DQG�WKH�QXPEHU�RI�UHVHWWOHG�UHIXJHHV�SHU�RQH�PLOOLRQ�LQKDELWDQWV�EHWZHHQ������
������������DQG�WKH�XQHPSOR\PHQW�UDWH��������(XURSHDQ�&RPPLVVLRQ�����D�������
����$OWKRXJK� WKH� UHORFDWLRQ� SODQ�ZRXOG� KDYH� UHOLHYHG�+XQJDU\� IURP�PLJUDWLRQ� SUHVVXUH�� WKH� FRXQWU\� YRWHG�
DJDLQVW�WKH�GHFLVLRQ��DUJXLQJ�WKDW�LW�ZRXOG�DWWUDFW�PDQ\�PRUH�DV\OXP�VHHNHUV�WKDW�(XURSH�ZRXOG�EH�XQDEOH�WR�
³DEVRUE´��.QRGW�DQG�7HZV������������
����2EVHUYHUV�DJUHH�WKDW�WKH�DIILUPDWLYH�YRWH�RI�WKH�3ROLVK�JRYHUQPHQW�SUREDEO\�UHVXOWHG�IURP�WKH�DVVHVVPHQW�
WKDW�WKH�FRVWV�RI�DQ�LQWUDQVLJHQW�SRVLWLRQ�ZRXOG�KDYH�EHHQ�WRR�KLJK�IRU�D�FRXQWU\�ZLWK�D�FODLP�WR�FR�VKDSH�WKH�
(XURSHDQ�SROLF\�DQG�H[HUW�PRUH�SROLWLFDO�LQIOXHQFH�LQ�(XURSH��.QRGW�DQG�7HZV�����������/DQJ�����������
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6FDQFDULHOOR�������=DOiQ�����E������6HYHUDO�:HVWHUQ�(XURSHDQ�OHDGHUV��VXFK�DV�WKH�IRUPHU�

0LQLVWHU� RI� )RUHLJQ� DQG� (XURSHDQ� $IIDLUV� RI� /X[HPERXUJ� -HDQ� $VVHOERUQ�� WKH� IRUPHU�

*HUPDQ�,QWHULRU�0LQLVWHU�7KRPDV�GH�0DL]LqUH��RU�WKH�IRUPHU�,WDOLDQ�3ULPH�0LQLVWHU�0DWWHR�

5HQ]L��DUJXHG�WKDW�WKH�&HQWUDO�(XURSHDQ�FRXQWULHV�VKRXOG�GHPRQVWUDWH�PRUH�VROLGDULW\�ZLWK�

WKH�(8� VLQFH� WKH\� KDG� UHFHLYHG�ELOOLRQV�RI�(XURV� WKURXJK�(8� VWUXFWXUDO� IXQGV� �0DUNRYLF�

������0HLHU�DQG�6FKHIIHU�������0LFKHORW��������6RPH�:HVWHUQ�(XURSHDQ�SROLWLFLDQV�ZHQW�

HYHQ�IXUWKHU��VXJJHVWLQJ�WKDW�WKH�(8�VKRXOG�FXW�IXQGV�IRU�WKHVH�FRXQWULHV�DV�D�UHSULVDO�IRU�WKHLU�

ODFN�RI�SDUWLFLSDWLRQ�LQ�VROLGDULW\�DQG�UHVSRQVLELOLW\�VKDULQJ�PHDVXUHV�LQ�WKH�DUHD�RI�PLJUDWLRQ�

DQG� DV\OXP� �=DOiQ� ����E��� 7KH� 81� +LJK� &RPPLVVLRQHU� IRU� 5HIXJHHV� �81+&5��� DOVR�

DSSHDOHG�WR�WKH�9LVHJUDG�OHDGHUV�WR�VKDUH�WKH�FRPPRQ�EXUGHQV�DQG�H[SUHVV�VROLGDULW\�ZLWK�

UHIXJHHV��81+&5�����D���

,Q�FRQWUDVW�WR�WKHLU�QHJDWLYH�VWDQFH�RQ�DXWRPDWLF�SHUPDQHQW�UHORFDWLRQ�PHFKDQLVPV��WKH�3ULPH�

0LQLVWHUV�RI�WKH�9LVHJUDG�*URXS�H[SUHVVHG�WKHLU�IXOO�VXSSRUW�IRU�PHDVXUHV�DJUHHG�DW�WKH�(8�

OHYHO�DLPLQJ�DW�D�PRUH�HIIHFWLYH�H[WHUQDO�ERUGHU�SURWHFWLRQ� �9LVHJUDG�*URXS�����F���7KH\�

DUJXHG�WKDW�VWULFW�SURWHFWLRQ�RI�WKH�(8¶V�H[WHUQDO�ERUGHUV��WRJHWKHU�ZLWK�ILJKWLQJ�WUDIILFNHUV�

DQG�WDFNOLQJ�WKH�URRW�FDXVHV�RI�WKH�PLJUDWRU\�IORZV��ZRXOG�OHDG�WR�UHGXFLQJ�WKH�QXPEHU�RI�

WKLUG�FRXQWU\�QDWLRQDOV�DUULYLQJ�LQ�WKH�(8��9LVHJUDG�*URXS�����F��+RNRYVNê�����������$W�DQ�

H[WUDRUGLQDU\�VXPPLW�RI�WKH�9��LQ�3UDJXH�LQ�)HEUXDU\�������WKH�9LVHJUDG�*URXS�SURSRVHG�

WR�FORVH�RII�WKH�*UHHN�0DFHGRQLDQ�DQG�*UHHN�%XOJDULDQ�ERUGHUV�VKRXOG�WKH�(8±7XUNH\�-RLQW�

$FWLRQ�3ODQ�IDOO�VKRUW�RI�H[SHFWDWLRQV�WR�VWHP�WKH�LQIOX[�RI�PLJUDQWV�DQG�VKRXOG�*UHHFH�IDLO�

WR�GHOLYHU�RQ�LWV�REOLJDWLRQV�DULVLQJ�IURP�LWV�6FKHQJHQ�DUHD�PHPEHUVKLS�WR�SURWHFW�LWV�H[WHUQDO�

ERUGHU��%ODåHN�������%OXV]�HW�DO��������*RWHY��������,Q�RWKHU�ZRUGV��WKH�9��HPSKDVL]HG�WKH�

QHFHVVLW\� RI� KDYLQJ� DQ� DOWHUQDWLYH�EDFN�XS�SODQ� IRU� WKH�:HVWHUQ�%DONDQV�PLJUDWLRQ� URXWH�

�9LVHJUDG�*URXS�����F���7KLV�³SODQ�%´� LQWHQGHG� WR�EROVWHU� WKH�HIIHFWLYH�SURWHFWLRQ�RI� WKH�

6FKHQJHQ� ERUGHUV� E\� HVWDEOLVKLQJ� D� ³VHFRQG� OLQH� RI� GHIHQVH´� DW� WKH� 0DFHGRQLDQ� DQG�

%XOJDULDQ�VLGH�RI�WKH�ERUGHU��DV�9LNWRU�2UEiQ�QDPHG�LW��*RWHY���������

�
����,Q�-DQXDU\�������7KH�(FRQRPLVW�SXEOLVKHG�D�KLJKO\�FLWHG�DUWLFOH�HQWLWOHG�³%LJ��EDG�9LVHJUiG´��7KH�(FRQRPLVW�
�������
����7KH�9��3ULPH�0LQLVWHUV�SUHVHQWHG�WKHLU�DSSURDFK�DV�WKH�RQO\�ZD\�WR�³UHGXF>H@�WKH�LQIOX[�RI�LOOHJDO�PLJUDQWV�
LQWR�WKH�(XURSHDQ�8QLRQ�>DQG@�UHJDLQ�FRQWURO�RYHU�WKH�PDQDJHPHQW�RI�PL[HG�PLJUDWLRQ�IORZV´��9LVHJUDG�*URXS�
����E��9LVHJUDG�*URXS�����G���
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,Q�WKHLU�HIIRUWV�WR�HQVXUH�D�PRUH�HIIHFWLYH�SURWHFWLRQ�RI�(8�H[WHUQDO�ERUGHUV�DQG�WKH�6FKHQJHQ�

$UHD��WKH�9LVHJUDG�FRXQWULHV�ZHUH�SURYLGLQJ�H[SHUWV�DQG�WHFKQLFDO�HTXLSPHQW�WR�)URQWH[�DQG�

WKH� ($62� DQG� DVVLVWLQJ� FRXQWULHV� RI� WUDQVLW� DQG� RULJLQ�� HVSHFLDOO\� WKRVH� LQ� WKH�:HVWHUQ�

%DONDQV��9LVHJUDG�*URXS�����F��3DFKRFND�����������������)RU�H[DPSOH��WKH�9��VWDWHV�VHQW�

SROLFH�RIILFHUV� WR�0DFHGRQLD� WR� KHOS�SURWHFW�WKH�0DFHGRQLDQ�*UHHN�ERUGHU� �'LH�+HLQOHLQ�

������:HOW��������0RUHRYHU�� WKH\�ZHUH� FDOOLQJ� IRU� WKH� LPSOHPHQWDWLRQ�RI� V\VWHPDWLF�DQG�

FRRUGLQDWHG�VHFXULW\�FKHFNV��WKH�GHYHORSPHQW�RI�D�V\VWHP�RI�KRWVSRWV�ZLWK�GHWHQWLRQ�FDSDFLW\��

DV�ZHOO�DV�WKH�LQWURGXFWLRQ�RI�VSHHG\�DV\OXP�SURFHGXUHV�DQG�HIIHFWLYH�UHWXUQ�DQG�UHDGPLVVLRQ�

RI�PLJUDQWV�QRW�HOLJLEOH�IRU�LQWHUQDWLRQDO�SURWHFWLRQ��9LVHJUDG�*URXS�����E��7DOOLV�����E������

0RVW�QRWDEO\��WKH\�FRQWLQXHG�WR�VWUHVV�WKH�LPSRUWDQFH�RI�WKH�YROXQWDU\�QDWXUH�RI�(8�VROLGDULW\�

PHDVXUHV��

$W�WKH�%UDWLVODYD�6XPPLW�RQ����6HSWHPEHU�������ZKLFK�ZDV�KHOG�DV�DQ�LQIRUPDO�PHHWLQJ�RI�

WKH����(8�KHDGV�RI�VWDWH�DQG�JRYHUQPHQW�GLVFXVVLQJ�WKH�FRQVHTXHQFHV�RI�%UH[LW�DQG�WKH�IXWXUH�

RI�WKH�(XURSHDQ�SURMHFW��WKH�9��LVVXHG�D�MRLQW�VWDWHPHQW�RXWOLQLQJ�WKHLU�FRPPRQ�SRVLWLRQ�RQ�

(8� PLJUDWLRQ� SROLF\�� ([SUHVVLQJ� WKHLU� VXSSRUW� IRU� D� FRPPRQ� (XURSHDQ� UHVSRQVH� WR� WKH�

PLJUDWLRQ�DQG�UHIXJHH�FULVLV�EXW�DOVR�KLJKOLJKWLQJ�WKDW�VKDULQJ�RI�UHVSRQVLELOLWLHV�XQGHU�&($6�

VKRXOG� EH� YROXQWDU\� UDWKHU� WKDQ�PDQGDWRU\�� WKH�9LVHJUDG� VWDWHV� SUHVHQWHG� WKH� FRQFHSW� RI�

³IOH[LEOH�VROLGDULW\´� LQ� WKHLU� VWDWHPHQW� �9LVHJUDG�*URXS�����D���7KLV�FRQFHSW��ZKLFK�ZDV�

ODWHU�UHQDPHG�WR�³HIIHFWLYH�VROLGDULW\�´�LQWHQGHG�WR�DOORZ�(8�0HPEHU�6WDWHV�WR�GHFLGH�RQ�D�

YROXQWDU\� EDVLV� KRZ� WKH\� ZDQWHG� WR� FRQWULEXWH� WR� FRPPRQ� HIIRUWV� LQ� WKH� PLJUDWLRQ� DQG�

UHIXJHH�FULVLV��1Lþ�������=DFKRYi�HW�DO���������7KH�NH\�WR�WKLV�IUDPHZRUN�ZDV�WKH�DWWHQWLRQ�

SDLG� WR� WKH� SDUWLFXODU� FLUFXPVWDQFHV� LQ� WKH� LQGLYLGXDO� 0HPEHU� 6WDWHV�� LQFOXGLQJ� WKHLU�

FDSDELOLWLHV� DQG� DYDLODEOH� UHVRXUFHV� �9LVHJUDG�*URXS�����D���+RZHYHU�� WKH�SURSRVDO�ZDV�

FULWLFL]HG� E\� FRXQWULHV� VXFK� DV� ,WDO\� RU�0DOWD� IRU� EHLQJ� YDJXH� DQG� LQHIIHFWLYH�� VLQFH� WKH�

SURSRVHG�PHDVXUHV�ZRXOG�KDYH�PRVW�OLNHO\�IDLOHG�WR�UHOLHYH�WKH�IURQWLHU�VWDWHV��6HJHã�)UHODN�

����E������9pJK�������

:KHQ� WKH� 9LVHJUDG� VWDWHV� SURYHG� XQDEOH� WR� EORFN� WKH� DGRSWLRQ� RI� WKH� VHFRQG� UHORFDWLRQ�

PHFKDQLVP�� ZKLFK� ZDV� SDVVHG� LQ� WKH� (XURSHDQ� &RXQFLO� E\� D� TXDOLILHG� PDMRULW\� RQ� ���

6HSWHPEHU������� WKH\�FRQWLQXHG� WR�FRQWHVW� WKH�GHFLVLRQV�DERXW� WKH�GLVWULEXWLRQ�RI� DV\OXP�

�
����)RU�H[DPSOH��DV�PHQWLRQHG�LQ�WKH�LQWURGXFWRU\�FKDSWHU��WKH�9LVHJUDG�VWDWHV�SOHGJHG����PLOOLRQ�HXURV�IRU�(8�
DFWLYLWLHV�DLPHG�DW� UHLQIRUFLQJ�/LE\D¶V�ERUGHU�VHFXULW\�DQG�SUHYHQWLQJ� LUUHJXODU�PLJUDWLRQ� WR�(XURSH� �*RWHY�
������9LVHJUDG�*URXS�����E��*RYHUQPHQW�RI�WKH�&]HFK�5HSXEOLF�����D���
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VHHNHUV��.QRGW�DQG�7HZV��������6ORYDNLD�DQG�+XQJDU\�GHFLGHG�WR�ILOH�D�ODZVXLW�DJDLQVW�WKH�

SURYLVLRQDO�PHFKDQLVP�IRU�WKH�PDQGDWRU\�UHORFDWLRQ�RI�DV\OXP�VHHNHUV�DW�WKH�&-(8��FODLPLQJ�

WKDW�WKH�&RXQFLO�GHFLVLRQ�ZRXOG�KDYH�UHTXLUHG�XQDQLPLW\��7KH\�IXUWKHU�DUJXHG�WKDW�WKH�LQIORZ�

RI�WKLUG�FRXQWU\�QDWLRQDOV�ZDV�QRW�VXGGHQ��ZKLFK�LV�D�QHFHVVDU\�FRQGLWLRQ�WR�MXVWLI\�D�GHFLVLRQ�

DGRSWHG� RQ� WKH� EDVLV� RI� $UWLFOH� ������ 7)(8�� )LQDOO\�� DFFRUGLQJ� WR� WKHLU� FRPSODLQWV�� WKH�

GHFLVLRQ�GLG�QRW�UHVSHFW�WKH�SULQFLSOH�RI�SURSRUWLRQDOLW\�ZKHQ�DOORFDWLQJ�WKH�PDQGDWRU\�VKDUHV�

WR�WKH�0HPEHU�6WDWHV��6]\PDQғ ND��������,Q�6HSWHPEHU�������WKH�&RXUW�GLVPLVVHG�WKH�FDVH�

EURXJKW�E\�6ORYDNLD�DQG�+XQJDU\�LQ�LWV�HQWLUHW\��&-(8��������

7KH�WZR�&RXQFLO�'HFLVLRQV������������DQG������������UHTXLUHG�0HPEHU�6WDWHV�WR�UHORFDWH�

SHUVRQV�LQ�QHHG�RI�LQWHUQDWLRQDO�SURWHFWLRQ�IURP�,WDO\�DQG�*UHHFH��EXW�+XQJDU\��3RODQG��DQG�

WKH�&]HFK�5HSXEOLF�UHIXVHG�WR�WDNH�LQ�WKHLU�IDLU�VKDUH�RI�DV\OXP�VHHNHUV�DQG�PDGH�QR�VRXQG�

SOHGJHV� WR� WKLV� HIIHFW�� 7KLV� OHG� WKH� (XURSHDQ� &RPPLVVLRQ� WR� ODXQFK� DQ� LQIULQJHPHQW�

SURFHGXUH�DJDLQVW�WKHP�LQ�-XQH�������$IWHU�WKH�UHSOLHV�SURYLGHG�E\�WKH�WKUHH�9LVHJUDG�VWDWHV�

ZHUH�IRXQG�XQVDWLVIDFWRU\��WKH�&RPPLVVLRQ�HYHQWXDOO\�UHIHUUHG�WKHP�WR�WKH�&-(8��ZKLFK�LQ�

$SULO� ����� IRXQG� WKH� &]HFK� 5HSXEOLF�� +XQJDU\�� DQG� 3RODQG� LQ� EUHDFK� RI� WKHLU� OHJDO�

REOLJDWLRQV�RQ�UHORFDWLRQ��6WHYLV�*ULGQHII�DQG�3URQF]XN�����E����

7KH�9LVHJUDG�VWDWHV�ZHUH�XQLWHG�LQ�WKHLU�RSSRVLWLRQ�WR�DQ�³RSHQ�GRRU´�SROLF\�WRZDUG�UHIXJHHV�

DQG�IRXQG�VWUHQJWK�LQ�ZRUNLQJ�MRLQWO\�WR�GHI\�WKH�(8�UHORFDWLRQ�SODQV��LQWHUYLHZV��2�	��.���

$�FORVHU�ORRN��KRZHYHU��UHYHDOV�WKDW�WKH�LQWHUHVWV�DQG�UHDFWLRQV�RI�WKH�9LVHJUDG�FRXQWULHV�ZHUH�

TXLWH�GLIIHUHQW�ZLWK� UHJDUG� WR� WKH� UHIXJHH�DQG�PLJUDQW�FULVLV�DQG� WKDW�VSHDNLQJ�RI�D�VLQJOH�

FRKHVLYH�EORFN�ZRXOG�EH�PLVJXLGHG��LQWHUYLHZV��/���&�	��;���3RODQG¶V�VXUSULVLQJ�DSSURYDO�

RI�WKH�(8�UHORFDWLRQ�VFKHPH�LV�MXVW�RQH�H[DPSOH��$QRWKHU�H[DPSOH�LV�WKH�OHJDO�DFWLRQ�WDNHQ�

E\�6ORYDNLD�DQG�+XQJDU\�DJDLQVW�WKLV�GHFLVLRQ��ZLWK�WKH�&]HFK�5HSXEOLF�UHIXVLQJ�WR�MRLQ�WKHP�

LQ�RUGHU�QRW�WR�³SRXU�HYHQ�PRUH�RLO�LQWR�WKH�ILUH´��+��-��6FKPLGW�����E���,Q�IDFW��RYHU�WLPH��

WKH�SRVLWLRQV�RI�WKH�IRXU�FRXQWULHV�VWDUWHG�WR�GULIW�HYHQ�PRUH�DSDUW��:KLOH�3RODQG�DQG�+XQJDU\�

KDYH�EHHQ�LQYROYHG�LQ�D�VHULHV�RI�GLVSXWHV�ZLWK�WKH�(XURSHDQ�&RPPLVVLRQ�RYHU�WKH�UXOH�RI�

ODZ�DQG�WKH�(8¶V�IRXQGLQJ�YDOXHV��WKH�&]HFK�5HSXEOLF�DQG�6ORYDNLD�KDYH�VHHPHG�WR�DGRSW�D�

PRUH�SUDJPDWLF��FRQFLOLDWRU\�QDUUDWLYH��%XFNOH\�DQG�)R\�������7DERVD���������

7KH�IROORZLQJ�FKDSWHUV�ZLOO�DFFRUGLQJO\�GHDO�ZLWK�WKH�9LVHJUDG�VWDWHV�LQGLYLGXDOO\�DQG�WKHQ��

LQ�WKH�VHFRQG�VWHS��VKHG�OLJKW�RQ�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�WKHLU�DSSURDFKHV��(YHU\�

FKDSWHU�LV�GLYLGHG�LQWR�WKUHH�VHFWLRQV��7KH�ILUVW�VHFWLRQ�IRFXVHV�RQ�WKH�VROLGDULW\�EHKDYLRU��,W�
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GHVFULEHV�WKH�GHFLVLRQV�DQG�SUDFWLFDO�DFWLRQV�WDNHQ�E\�WKH�UHVSHFWLYH�9LVHJUDG�FRXQWU\�GXULQJ�

WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�DQG�RXWOLQHV�WKH�DWWLWXGHV�RI�WKH�JRYHUQPHQW��JHQHUDO�SXEOLF��

FLYLO� VRFLHW\�� DV�ZHOO� DV� RWKHU� DFWRUV��7KH� VHFRQG� VHFWLRQ� H[SORUHV� WKH� VSHFLILF�PRWLYHV� RI�

VROLGDULW\��,W�GUDZV�XSRQ�WKH�UHVXOWV�IURP�WKH�GLVFRXUVH�DQDO\VLV�RI�VSHHFKHV�DQG�VWDWHPHQWV�

RI� KLJK�OHYHO� SROLWLFDO� HOLWHV� WR� GHWHUPLQH� ZKDW� UROH� VROLGDULW\� SOD\HG� LQ� WKH� FRXQWU\¶V�

DSSURDFK� WR� WKH� FULVLV��7KH� DQDO\VLV� SURFHHGV� DORQJ� WKH� VROLGDULW\� SULQFLSOHV� RI�SUR[LPLW\��

QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ� WR�VHH�KRZ�WKH�DGRSWHG�PHDVXUHV�LQ�FRQQHFWLRQ�

ZLWK�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�ZHUH�MXVWLILHG�LQ�WKH�SROLWLFDO�GLVFRXUVH��$QG�WKH�WKLUG��

VXPPDUL]LQJ�VHFWLRQ�RI�HYHU\�FKDSWHU�H[DPLQHV�WKH�QH[XV�EHWZHHQ�WKH�VROLGDULW\�SURILOH�RI�

HYHU\� 9LVHJUDG� VWDWH� DQG� WKH� QDWLRQDO� LGHQWLW\� HOHPHQWV� LGHQWLILHG� HDUOLHU�� 7KH� LGHQWLW\�

VROLGDULW\�QH[XV�LV�DOVR�LOOXVWUDWHG�LQ�WKH�IRUP�RI�D�VXPPDU\�WDEOH�DW�WKH�HQG�RI�HDFK�FKDSWHU���

� �
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&KDSWHU�����7KH�&]HFK�5HSXEOLF�	�WKH�5HIXJHH�DQG�

0LJUDQW�&ULVLV�

$�SHUVRQ�ZKR�LV�QRW�ZRUULHG�DERXW�WKH�PLJUDWLRQ�ZDYH�LV�D�ELW�OLNH�D�PDQ��
ZKR�ZDV�QRW�ZRUULHG�DERXW�WKH�ULVH�RI�1D]LVP�LQ�*HUPDQ\��

²&]HFK�3UHVLGHQW�0LORã�=HPDQ��������������

�����6ROLGDULW\�%HKDYLRU�

7KH�&]HFK�5HSXEOLF�OLHV�WR�WKH�QRUWK�RI�WKH�PDLQ�PLJUDWLRQ�URXWHV�LQ�(XURSH��DQG�WKH�VLWXDWLRQ�

LQ�WKH�FRXQWU\�ZDV�WKHUHIRUH�QRW�DIIHFWHG�E\�D�VLJQLILFDQW�QXPEHU�RI�UHIXJHHV�DQG�PLJUDQWV�

FURVVLQJ� WKH� ERUGHUV� DQG� DSSO\LQJ� IRU� DV\OXP� �)DOWRYi� �������2QO\� D� IUDFWLRQ� RI� DV\OXP�

VHHNHUV�WU\LQJ�WR�UHDFK�*HUPDQ\�YLD�+XQJDU\�SDVVHG�WKH�&]HFK�ERUGHU��0LOHV�DQG�/RSDWND�

������� ,Q� ������ D� WRWDO� RI� ������ SHRSOH� DSSOLHG� IRU� LQWHUQDWLRQDO� SURWHFWLRQ� LQ� WKH�&]HFK�

5HSXEOLF��ZKLFK�UHSUHVHQWHG�D�������LQFUHDVH�FRPSDUHG�WR������ �&]HFK�6WDWLVWLFDO�2IILFH�

����E���+RZHYHU��D�PRUH�WKRURXJK�ORRN�DW�WKH�VWDWLVWLFV�UHYHDOV�WKDW��FRPSDUHG�WR�������ZKHQ�

�������LQGLYLGXDOV�VXEPLWWHG�DSSOLFDWLRQV�IRU�LQWHUQDWLRQDO�SURWHFWLRQ��WKLV�QXPEHU�ZDV�VWLOO�

YHU\�ORZ��2I�WKH�������DSSOLFDWLRQV��DV\OXP�ZDV�JUDQWHG�WR�RQO\����SHRSOH��ZKHUHRI����ZHUH�

IURP�6\ULD� DQG� WKH� UHVW�PDLQO\� IURP�(DVWHUQ� (XURSH� �&]HFK� 6WDWLVWLFDO�2IILFH� ����D������

0RUHRYHU��D�WRWDO�RI�����SHRSOH��WKHUHRI�����IURP�6\ULD�DQG�����IURP�8NUDLQH��UHFHLYHG�WKH�

VR�FDOOHG�VXEVLGLDU\�SURWHFWLRQ��ZKLFK�DOORZV� WKHP�WR� UHPDLQ� LQ� WKH�&]HFK�5HSXEOLF� IRU�D�

WHPSRUDU\�SHULRG�LI�WKHUH�DUH�VXEVWDQWLDO�JURXQGV�IRU�WKH�SUHVXPSWLRQ�WKDW�WKH\�ZRXOG�EH�LQ�

VHULRXV�GDQJHU�LQ�WKHLU�FRXQWU\�RI�RULJLQ��&]HFK�6WDWLVWLFDO�2IILFH�����F���

$OWKRXJK�WKH�DPRXQW�RI�DV\OXP�DSSOLFDWLRQV�UHPDLQHG�ORZ�LQ�WKH�FRXQWU\��WKH�QXPEHU�RI�QRQ�

FLWL]HQV� FURVVLQJ� &]HFK� WHUULWRU\� RQ� WKHLU� ZD\� WR� :HVWHUQ� (XURSHDQ� FRXQWULHV� VXFK� DV�

*HUPDQ\� RU� 6ZHGHQ� LQFUHDVHG� VLJQLILFDQWO\� IURP� ����� RQZDUGV�� ,Q� UHVSRQVH� WR� WKLV�� WKH�

&]HFK�5HSXEOLF�GHWDLQHG�DURXQG�������UHIXJHHV�DQG�PLJUDQWV�IRU�LOOHJDO�ERUGHU�FURVVLQJ�LQ�

������,Q�WKH�VXEVHTXHQW�\HDU��WKLV�QXPEHU�DOPRVW�GRXEOHG��)DOWRYi��������7KH�PDMRULW\�RI�

WKH�GHWDLQHHV�ZHUH�6\ULDQV��$IJKDQV��DQG�,UDTLV��-HOtQNRYi������������8QGHU�WKH�&]HFK�$FW�

RQ�)RUHLJQHUV��WKHVH�SHRSOH�ZHUH�KHOG�DW�GHWHQWLRQ�FHQWHUV�DFURVV�WKH�FRXQWU\��WKH�PDLQ�RQH�

EHLQJ� WKH�)DFLOLW\� IRU�'HWHQWLRQ�RI� )RUHLJQHUV� LQ�%ČOi�-H]RYi��ZKLFK� LV� D� IRUPHU�PLOLWDU\�

�
����,Q�IDFW��DOPRVW�KDOI�RI�WKH�DV\OXP�DSSOLFDWLRQV�LQ������ZHUH�ILOHG�E\�8NUDLQLDQV� �&]HFK�6WDWLVWLFDO�2IILFH�
����E���
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IDFLOLW\��&]HFK�3XEOLF�'HIHQGHU�RI�5LJKWV�����G���&]HFK�,QWHULRU�0LQLVWHU�0LODQ�&KRYDQHF�

MXVWLILHG� WKH� HVWDEOLVKPHQW� RI� GHWHQWLRQ� FHQWHUV� DV� D� PHDQV� WR� GLVFRXUDJH� UHIXJHHV� IURP�

VHHNLQJ�DV\OXP�LQ�WKH�&]HFK�5HSXEOLF�LQ�WKH�ILUVW�SODFH��%DVFK�DQG�+HĜPDQRYi��������

,Q�������&]HFK�3XEOLF�'HIHQGHU�RI�5LJKWV�$QQD�âDEDWRYi�SXEOLVKHG�D�YHU\�FULWLFDO�UHSRUW�

UHJDUGLQJ�WKH�%ČOi�-H]RYi�GHWHQWLRQ�FHQWHU��VWDWLQJ�WKDW�WKH�OLYLQJ�FRQGLWLRQV�LQ�WKH�IDFLOLW\�

ZHUH�KRUULEOH�DQG�FRQVWLWXWHG�D�YLRODWLRQ�RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�DQG�

WKH�&RQYHQWLRQ� RQ� WKH�5LJKWV� RI� WKH�&KLOG� �&]HFK� 3XEOLF�'HIHQGHU� RI�5LJKWV� ������� 7KH�

2PEXGVSHUVRQ�UHSRUWHG�WKDW�WKH�GHWHQWLRQ�FHQWHUV�ZHUH�RYHUFURZGHG�DQG�WKH�GHWDLQHHV�KDG�

RQO\�OLPLWHG�DFFHVV�WR�EDVLF�QHFHVVLWLHV��VXFK�DV�KHDOWK�FDUH��EDWKURRPV�DQG�WRLOHWV��DQG�OHJDO�

DLG��)DOWRYi��������$OWKRXJK�WKH�RYHUDOO�FRQGLWLRQV�UHSRUWHGO\�LPSURYHG�RYHU�WKH�FRXUVH�RI�

������PDLQO\�GXH� WR� WKH�RSHQLQJ�RI�QHZ�GHWHQWLRQ� FHQWHUV�� WKH� UHVWULFWLYH�SROLFLHV�DJDLQVW�

PLJUDQWV� DQG� UHIXJHHV� DQG� WKH� GHWHQWLRQ� FRQGLWLRQV� LQ� WKH� &]HFK� 5HSXEOLF� ZHUH� IXUWKHU�

FRQGHPQHG�E\�LQWHUQDWLRQDO�ERGLHV�DQG�RIILFLDOV��LQFOXGLQJ�WKH�81�+LJK�&RPPLVVLRQHU�IRU�

+XPDQ�5LJKWV�=HLG�5D
DG�DO�+XVVHLQ��)DOWRYi��������+H�FULWLFL]HG�WKH�&]HFK�5HSXEOLF�IRU�

FRPPLWWLQJ�V\VWHPDWLF�KXPDQ�ULJKWV�YLRODWLRQV�E\�GHWDLQLQJ�UHIXJHHV�IRU�XS�WR����GD\V�LQ�

GHJUDGLQJ�FRQGLWLRQV�DQG�E\�VWULS�VHDUFKLQJ�WKHP�IRU�PRQH\�WR�SD\�IRU�WKHLU�VWD\�LQ�GHWHQWLRQ�

�0LOHV�DQG�/RSDWND�������2+&+5�����E���

*RYHUQPHQW�5HVSRQVH�

'HVSLWH�RULJLQDO�UHVLVWDQFH��WKH�&]HFK�JRYHUQPHQW�HYHQWXDOO\�DJUHHG�WR�DFFHSW�UHIXJHHV�XQGHU�

WKH�DGRSWHG�UHORFDWLRQ�DQG�UHVHWWOHPHQW�VFKHPHV�DQG�VHW�WKHPVHOYHV�DSDUW�IURP�6ORYDNLD�DQG�

+XQJDU\��ZKR� FKDOOHQJHG� WKH�TXRWD�GHFLVLRQ� DW� WKH� &-(8� �)DOWRYi��������8QGHU� WKH�(8�

UHVHWWOHPHQW� VFKHPH�� WKH� &]HFK� 5HSXEOLF� SOHGJHG� WR� DFFHSW� ������ UHIXJHHV� LQ� WRWDO� DQG�

UHVHWWOH�����SHRSOH� IURP�FDPSV� LQ� WKH�0LGGOH�(DVW�E\�-XO\������ �9OiGD�ý5�����E��ý7.�

�������6LPLODU�WR�3RODQG�DQG�6ORYDNLD��&]HFKLD�DJUHHG�WR�DFFRPPRGDWH�����,UDTL�&KULVWLDQV�

ZKR�IOHG�IURP�DUHDV�FRQWUROOHG�E\�WKH�,VODPLF�6WDWH�����+RZHYHU��DIWHU�D�JURXS�RI����,UDTLV�

DWWHPSWHG�WR�OHDYH�WKH�FRXQWU\�IRU�QHLJKERULQJ�*HUPDQ\��WKH�SURMHFW�ZDV�TXLFNO\�FDQFHOHG�

E\�WKH�&]HFK�JRYHUQPHQW��9OiGD�ý5�����D���,Q�WKH�HQG��RI�WKH����,UDTL�UHIXJHHV�ZKR�KDG�

DUULYHG��RQO\����VWD\HG�DQG�WKH�UHVW�ZDV�VHQW�EDFN�WR�,UDT�RU�UHWXUQHG�YROXQWDULO\��-HOtQNRYi�

�����������

�
����7KLV�VSHFLDO�SURJUDP�ZDV�VSRQVRUHG�E\�WKH�HQGRZPHQW�IXQG�*HQHUDWLRQ�����0��1RYRWQi������������
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,Q�UHDFWLRQ�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��WKH�&]HFK�JRYHUQPHQW�DGRSWHG�WKH�³6WUDWHJ\�

RQ�0LJUDWLRQ�3ROLF\´�LQ�-XO\�������ZKLFK�GHILQHV�VHYHQ�SULQFLSOHV�UHIOHFWLQJ�WKH�SULRULWLHV�RI�

WKH�&]HFK�5HSXEOLF� LQ� WKH� ILHOG�RI�PLJUDWLRQ� DQG� LQWHUQDWLRQDO� SURWHFWLRQ�����7KH�SULPDU\�

REMHFWLYHV�RI�WKLV�QHZ�PLJUDWLRQ�SROLF\�VWUDWHJ\�DUH�WR�HOLPLQDWH�SHUFHLYHG�WKUHDWV�SRVHG�E\�

PLJUDWLRQ�� VHFXUH� WKH� VDIHW\� RI� WKH�&]HFK� FLWL]HQV�� DQG� HQVXUH� SHDFHIXO� FRH[LVWHQFH�ZLWK�

IRUHLJQHUV�WKURXJK�TXDOLW\�LQWHJUDWLRQ��0LQLVWHUVWYR�YQLWUD�ý5�����D���&LYLO�VRFLHW\�DFWRUV�

KDYH� FULWLFL]HG� WKH� VHFXULWL]DWLRQ� IRFXV� RI� WKH� PLJUDWLRQ� SROLF\� VWUDWHJ\� DV� ZHOO� DV� OLWWOH�

DWWHQWLRQ�SDLG� WR� WKH� ULJKWV�DQG�QHHGV�RI�PLJUDQWV� �)DOWRYi�������� ,Q�1RYHPEHU������� WKH�

&]HFK�0LQLVWU\�RI� WKH� ,QWHULRU�DOVR�DSSURYHG� WKH�&RQFHSW� IRU�$VVLVWDQFH� WR�5HIXJHHV�DQG�

6WDWHV� 8QGHU� 6WURQJ�0LJUDWRU\� 3UHVVXUHV�� ZKLFK� VSHFLILHV� IRUPV� RI� &]HFK� DVVLVWDQFH� WR�

UHIXJHHV�LQ�FRXQWULHV�RI�RULJLQ�DQG�WUDQVLW�DV�ZHOO�DV�WR�WKLUG�FRXQWULHV�KRVWLQJ�ODUJH�UHIXJHH�

SRSXODWLRQV��0LQLVWHUVWYR�YQLWUD�ý5�����D����

'HVSLWH� WKH� RULJLQDO� DFFHSWDQFH� RI� LWV� PLJUDQW� UHORFDWLRQ� REOLJDWLRQV� VWHPPLQJ� IURP� WKH�

&RXQFLO� 'HFLVLRQV� ���������� DQG� ����������� WKH� &]HFK� JRYHUQPHQW� FRQWLQXHG� WR� EH�

VNHSWLFDO�UHJDUGLQJ�REOLJDWRU\�TXRWDV��VWDWLQJ�WKDW�PRVW�RI�WKH�UHIXJHHV�GLG�QRW�ZDQW�WR�VWD\�

LQ�WKH�&]HFK�5HSXEOLF�DQ\ZD\�EXW�PRYH�IXUWKHU�WR�*HUPDQ\�DQG�RWKHU��ZHDOWKLHU�FRXQWULHV�

�=DFKRYi�HW�DO������������7KH�(XURSHDQ�&RPPLVVLRQ�QRWHG�WKDW�WKH�&]HFK�5HSXEOLF�IDLOHG�WR�

XSKROG�LWV�REOLJDWLRQV�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHORFDWLRQ�GHFLVLRQ�DQG�PDGH�QR�

VRXQG� SOHGJHV� WR� GR� VR� LQ� WKH� IXWXUH�� $V� D� FRQVHTXHQFH�� LQ� -XQH� ������ WKH� (XURSHDQ�

&RPPLVVLRQ�UHIHUUHG�WKH�&]HFK�5HSXEOLF��WRJHWKHU�ZLWK�+XQJDU\�DQG�3RODQG��WR�WKH�&-(8�

IRU� QRQ�FRPSOLDQFH� ZLWK� WKH� WHPSRUDU\� PHFKDQLVP� IRU� WKH� UHORFDWLRQ� RI� DSSOLFDQWV� IRU�

LQWHUQDWLRQDO�SURWHFWLRQ��(XURSHDQ�&RPPLVVLRQ�����I���,Q�$SULO�������WKH�&-(8�IRXQG�DOO�

WKUHH�FRXQWULHV�LQ�EUHDFK�RI�WKHLU�REOLJDWLRQV�XQGHU�WKH�(8�ODZ�E\�UHIXVLQJ�WR�DFFHSW�WKHLU�IDLU�

VKDUH�RI�DV\OXP�VHHNHUV�XQGHU�WKH�UHORFDWLRQ�VFKHPH��&-(8�����������:KHQ�WKH�UHORFDWLRQ�

�
����7KHVH�SULQFLSOHV�DQG�SULRULWLHV�DUH�WKH�LQWHJUDWLRQ�RI�IRUHLJQHUV��LUUHJXODU�LPPLJUDWLRQ�DQG�WKH�UHWXUQ�SROLF\��
LQWHUQDWLRQDO�SURWHFWLRQ��DV\OXP���WKH�H[WHUQDO�GLPHQVLRQ�RI�LPPLJUDWLRQ��IUHH�PRYHPHQW�LQVLGH�WKH�6FKHQJHQ�
DUHD�� OHJDO� LPPLJUDWLRQ��DQG�FRRUGLQDWLRQ�ZLWK�FRPPRQ�(XURSHDQ� LPPLJUDWLRQ�SROLFLHV� �0LQLVWHUVWYR�YQLWUD�
ý5�����D���
����&RXQFLO�'HFLVLRQ�����������RQ�³HVWDEOLVKLQJ�SURYLVLRQDO�PHDVXUHV�LQ�WKH�DUHD�RI�LQWHUQDWLRQDO�SURWHFWLRQ�
IRU�WKH�EHQHILW�RI�,WDO\�DQG�RI�*UHHFH´�HQYLVDJHG�WKH�YROXQWDU\�UHORFDWLRQ�RI��������DV\OXP�VHHNHUV�IURP�*UHHFH�
DQG�,WDO\�DQG�&RXQFLO�'HFLVLRQ�����������RQ�³HVWDEOLVKLQJ�SURYLVLRQDO�PHDVXUHV�LQ�WKH�DUHD�RI�LQWHUQDWLRQDO�
SURWHFWLRQ�IRU�WKH�EHQHILW�RI�,WDO\�DQG�*UHHFH´�RUGHUHG�WKH�UHORFDWLRQ�RI���������DV\OXP�VHHNHUV�IURP�,WDO\�DQG�
*UHHFH��(8�����D������E���
����7KH�&RXUW�DOVR�IRXQG�WKH�&]HFK�5HSXEOLF�DW�IDXOW�IRU�LQLWLDOO\�SOHGJLQJ�WR�DFFHSW����DV\OXP�VHHNHUV�XQGHU�
WKH� &RXQFLO� 'HFLVLRQ� ���������� EXW� WKHQ� HIIHFWLYHO\� UHORFDWLQJ� RQO\� ��� SHUVRQV� IURP� *UHHFH� �(XURSHDQ�
&RPPLVVLRQ�����D���
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SURJUDP�ODSVHG�LQ�������&]HFK�3ULPH�0LQLVWHU�$QGUHM�%DELã�FRPPHQWHG�WKH�RXWFRPH�DV�D�

YLFWRU\��,Q�UHVSRQVH�WR�WKH�UXOLQJ��KH�VDLG��³,W�LV�HVVHQWLDO�WKDW�ZH�ZLOO�QRW�DFFHSW�DQ\�PLJUDQWV�

DQG�WKDW��PHDQZKLOH��WKH�TXRWD�V\VWHP�ZDV�FDQFHOHG��$QG�WKDW�LV�PDLQO\�WKDQNV�WR�XV´��%DELã�

������TXRWHG�LQ�6WHYLV�*ULGQHII�DQG�3URQF]XN�����D���

$OWKRXJK�WKH�&]HFK�5HSXEOLF�EHFDPH�PDLQO\�D�WUDQVLW�FRXQWU\�IRU�UHIXJHHV��WKH�SROLWLFDO�HOLWHV�

DQG�WKH�PHGLD�FUHDWHG�WKH�LPSUHVVLRQ�RI�WKH�LQFRPLQJ�SHRSOH�DV�D�PDMRU�WKUHDW�WR�WKH�FRXQWU\�

�-HOtQNRYi� ������� 7KH� PDMRU� SROLWLFDO� SDUWLHV� DOO� H[SUHVVHG� SUHGRPLQDQWO\� FRQVHUYDWLYH�

DWWLWXGHV��PRVWO\�VWUHVVLQJ�WKH�LPSRUWDQFH�RI�WKH�PDLQWHQDQFH�RI�QDWLRQDO�VHFXULW\��RSSRVLQJ�

FRPSXOVRU\�TXRWDV�RQ�WKH�UHORFDWLRQ�DQG�UHVHWWOHPHQW�RI�UHIXJHHV��VXSSRUWLQJ�VWURQJHU�ERUGHU�

SURWHFWLRQ�� DQG� VHHNLQJ� VROXWLRQV� RXWVLGH� (8� WHUULWRU\�� VXFK� DV� WKURXJK� WKH� SURYLVLRQ� RI�

KXPDQLWDULDQ� VXSSRUW� WR� FRXQWULHV� LQ� FRQIOLFW� �)DOWRYi� ������ *OREVHF� ,QVWLWXWH� �������

0LJUDWLRQ�EHFDPH�D�WRSLF�HPSOR\HG�E\�DOO�SROLWLFDO�SDUWLHV�WR�ERRVW�WKHLU�SROLWLFDO�VWDQGLQJ��

ZKLFK�DOVR� LQIOXHQFHG� WKH�HOHFWLRQ� FDPSDLJQ�SULRU� WR�&]HFK�UHJLRQDO�HOHFWLRQV� LQ�2FWREHU�

����� �LQWHUYLHZ��/��-HOtQNRYi������������<HW��DXWKRUV�VXFK�DV�0DJGD�)DOWRYi� IRXQG� WKDW��

DSDUW�IURP�WKH�WZR�SRSXOLVWLF�SDUWLHV�ÒVYLW�1.�DQG�6YRERGD�D�SĜtPi�GHPRNUDFLH��ZKR�DUH�

NQRZQ�IRU�WKHLU�IDU�ULJKW�DQG�,VODPRSKRELF�YLHZV��WKH�SRVLWLRQV�RI�WKH�RWKHU�SROLWLFDO�SDUWLHV�

ZHUH�UDWKHU�PRGHUDWH��)DOWRYi���������

8S�XQWLO� ������PLJUDWLRQ� LVVXHV�ZHUH� ODUJHO\� DEVHQW� IURP� WKH�&]HFK�PHGLD� �3RVSČFK� DQG�

-XUHþNRYi�����������+RZHYHU��WKH�HYHQWV�LQ�WKH�VSULQJ�DQG�VXPPHU�RI������SURYRNHG�LQWHQVH�

PHGLD�GHEDWH��-HOtQNRYi������������$FFRUGLQJ�WR�WKH�IRUHPRVW�&]HFK�H[SHUW�RQ�PLJUDWLRQ�

'XãDQ�'UERKODY��PLJUDWLRQ�DZDUHQHVV�DPRQJ� WKH�&]HFK�SXEOLF� LV�EHORZ�WKH�(8�DYHUDJH��

ZKLFK�KH�EODPHV�LQ�SDUW�RQ�GHILFLHQW�UHSRUWLQJ�E\�WKH�GRPHVWLF�PHGLD��'UERKODY�DQG�-DQXURYi�

����������,Q�WKHLU�DQDO\VLV�RI�WKH�&]HFK�PHGLD�FRYHUDJH�RI�WKH�UHIXJHH�FULVLV��0LFKDO�7NDF]\N��

3DYHO�3RVSČFK��DQG�-DNXE�0DFHN�GLVFRYHUHG�WKDW�WKH�PRVW�FRPPRQ�WRSLF�ZDV�UHIXJHH�TXRWDV��

IROORZHG� E\� UHSRUWLQJ� RQ� FULPLQDO� DFWLYLWLHV� KDSSHQLQJ� LQ� YDULRXV� (XURSHDQ� FLWLHV� DQG�

GHSLFWLQJ� UHIXJHHV� DV� D� VHFXULW\� WKUHDW�� ,Q� DGGLWLRQ�� UHIXJHHV� ZHUH� RIWHQ� SRUWUD\HG� DV� DQ�

DGPLQLVWUDWLYH�EXUGHQ�RQ�WKH�KRVW�FRXQWULHV��$OPRVW�QRQH�RI�WKH�FRQWULEXWLRQV�DGGUHVVHG�WKH�

FDXVHV�RI�WKH�FULVLV��WKH�XQGHUO\LQJ�PRWLYDWLRQV�RI�UHIXJHHV��DQG�WKH�VLWXDWLRQ�LQ�WKHLU�FRXQWULHV�

RI�RULJLQ��7NDF]\N�HW�DO���������0RUHRYHU��WKH�QHZV�FRYHUDJH�ZDV�IRXQG�WR�FRQWDLQ�FOLFKpG�

�
����7R�SXW�RQH�H[DPSOH��DFFRUGLQJ�WR�'XãDQ�'UERKODY�DQG�.ULVtýQD�-DQXURYi��&]HFKV�WHQG�WR�RYHUHVWLPDWH�WKH�
QXPEHU�RI�LPPLJUDQWV�OLYLQJ�LQ�WKHLU�FRXQWU\��RIWHQ�DV�PXFK�DV�WKUHH�WLPHV�WKH�DFWXDO�QXPEHU��'UERKODY�DQG�
-DQXURYi��������
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DQG� GHKXPDQL]LQJ� SRUWUD\DOV� RI� UHIXJHHV� DQG� LPPLJUDQWV�� LQFOXGLQJ� PHWDSKRUV� RI�

D�³WVXQDPL´�RU�DQ�³LQYDVLRQ�´�$OO�LQ�DOO��QXPHURXV�DQDO\VHV�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�

WKH�&]HFK�PHGLD�RIIHUHG�D�KLJKO\�SRODUL]HG�SLFWXUH�RI�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��ZKLFK�

PD\�KDYH�FRQWULEXWHG�WR�WKH�RYHUDOO�SHUFHSWLRQ�RI�UHIXJHHV�DV�D�VHFXULW\�WKUHDW��'UERKODY�DQG�

-DQXURYi�������/HEHGD�DQG�0HQãtNRYi�������7NDF]\N�HW�DO���������

6RFLHWDO�5HVSRQVH�

6RFLHWDO�DWWLWXGHV�WRZDUG�UHIXJHHV�DQG�PLJUDQWV�LQGHHG�GHWHULRUDWHG�RYHU�WKH�FRXUVH�RI�������

QRW�RQO\�EXW�DOVR�GXH�WR�HYHQWV�VXFK�DV�WKH�DWWDFNV�RQ�WKH�)UHQFK�VDWLULFDO�PDJD]LQH�&KDUOLH�

+HEGR�DQG� WKH�%DWDFODQ�FRQFHUW�KDOO� LQ�3DULV��FDVHV�RI�VH[XDO�DVVDXOW� LQ�&RORJQH�RQ�1HZ�

<HDU¶V�(YH��DQG�WHUURULVW�DWWDFNV�LQ�%UXVVHOV��%RQDQVLQJD�������������$FFRUGLQJ�WR�D�VXUYH\�

FRQGXFWHG�E\�WKH�&]HFK�3XEOLF�2SLQLRQ�5HVHDUFK�&HQWHU��&990��LQ�-XQH�����������RI�WKH�

&]HFK� SRSXODWLRQ� ZHUH� DJDLQVW� WKH� DFFHSWDQFH� RI� UHIXJHHV� IURP�1RUWK� $IULFD� DQG� 6\ULD�

�&990��������6LPLODU�UHVXOWV�ZHUH�SURYLGHG�E\�DQRWKHU�SROO�IURP�2FWREHU�������DFFRUGLQJ�

WR�ZKLFK�����RI�&]HFKV�RSSRVHG�DOORZLQJ�UHIXJHHV�WR�HQWHU�WKH�(8��0HGLDQ��������%HWZHHQ�

$SULO�DQG�2FWREHU�������WKHUH�ZDV�DOVR�D�VLJQLILFDQW�LQFUHDVH�RI�VXSSRUW��IURP�����WR�����

RI�UHVSRQGHQWV��IRU�WKH�SURWHFWLRQ�RI�(8�H[WHUQDO�ERUGHUV�DQG�WKH�UHWXUQ�RI�UHIXJHHV�WR�WKHLU�

FRXQWULHV�RI�RULJLQ��0HGLDQ��������7KH�6WDQGDUG�(XUREDURPHWHU����VXUYH\�RI�DXWXPQ������

IRXQG�WKDW�WKH�&]HFK�5HSXEOLF�ZDV�WKH�RQO\�(8�FRXQWU\�ZKHUH�D�PDMRULW\�RI�WKH�SRSXODWLRQ�

RSSRVHG�D�FRPPRQ�(XURSHDQ�SROLF\�RQ�PLJUDWLRQ��:KROH�����RI�&]HFKV�ZHUH� DJDLQVW�D�

FRPPRQ�(8�PLJUDWLRQ�SROLF\��ZLWK�����EHLQJ�WKH�(8����DYHUDJH��(XURSHDQ�&RPPLVVLRQ�

����H����

1HJDWLYH� VHQWLPHQWV� WRZDUG� LPPLJUDQWV� ZHUH� IXHOHG� E\� WKH� VXUJH� RI� ,VODPRSKRELF� DQG�

H[WUHPH�ULJKW�JURXSV�DQG�PRYHPHQWV�LQ�WKH�&]HFK�5HSXEOLF��PRVWO\�DFWLYH�RQ�VRFLDO�PHGLD�

ZKHUH� WKH\�VSUHDG�DQWL�UHIXJHH�DQG�DQWL�,VODP�PHVVDJHV� �)DOWRYi��������2QH� WUDQVIRUPHG�

LQWR�D�UHJLVWHUHG�DVVRFLDWLRQ�FDOOHG�³%ORN�SURWL�,VOiPX´��%ORFN�DJDLQVW�,VODP��OHG�E\�0DUWLQ�

.RQYLþND��7KLV�JURXS�DOOLHG�ZLWK�LQGLYLGXDO�SROLWLFLDQV�DV�ZHOO�DV�ZLWK�SROLWLFDO�SDUWLHV�VXFK�

DV�ÚVYLW� RQ� WKH� QDWLRQDO� OHYHO� DQG� WKH� *HUPDQ� 3HJLGD�PRYHPHQW� RQ� WKH� (XURSHDQ� OHYHO�

�*OREVHF�,QVWLWXWH��������.RQYLþND��ZKR��DPRQJ�RWKHU�WKLQJV��GHQRXQFHG�,VODP�DV�D�PLOLWDU\�

LGHRORJ\�DQG�SRVWHG�RQ�)DFHERRN�WKDW�KH�ZRXOG�³JULQG�0XVOLPV�LQWR�PHDW�DQG�ERQH�PHDO�´�

ZDV�ODWHU�FKDUJHG�ZLWK�KDWH�VSHHFK��3DUODPHQWQL/LVW\�F]��������
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2WKHU�$FWRUV��*UDVVURRWV�2UJDQL]DWLRQV��$FDGHPLD��DQG�WKH�%XVLQHVV�6HFWRU�

1RW�WKH�ZKROH�VRFLHW\�VKDUHG�WKH�YLHZV�RI�WKHVH�ULJKW�ZLQJ�H[WUHPLVW�JURXSV��6HYHUDO�1*2V�

DQG� RWKHU� FLYLO� VRFLHW\� DFWRUV� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� ILJKWLQJ� DJDLQVW� WKH� VSUHDG� RI�

,VODPRSKRELD��[HQRSKRELD��DQG�UDFLVP�LQ�WKH�&]HFK�5HSXEOLF��)DOWRYi��������)RU�H[DPSOH��

D� JURXS� RI� &]HFK� YROXQWHHUV� KHOSHG� UHIXJHHV� RQ� WKH� %DONDQ� URXWH�� UHVSRQGLQJ� WR� WKHLU�

KXPDQLWDULDQ�QHHGV�DQG�VXSSO\LQJ�WKHP�ZLWK�FORWKHV�DQG�EDVLF�K\JLHQLF�QHFHVVLWLHV��/DWHU��

WKLV� VPDOO�VFDOH� LQLWLDWLYH� FDOOHG� WKH� ³&]HFK� 7HDP´� GHYHORSHG� LQWR� D� ODUJHU� JURXS� RI�

FRPPLWWHG�YROXQWHHUV�DQG�ZDV�IRUPDOL]HG�LQWR�WKH�DVVRFLDWLRQ�³3RPiKiPH�OLGHP�QD�~WČNX´�

�%DVFK�DQG�+HĜPDQRYi�������3RPiKiPH�OLGHP�QD�~WČNX��������$QRWKHU�QRWDEOH�YROXQWHHU�

JURXS�ZDV�WKH�LQLWLDWLYH�³+ODYiN�´�ZKLFK�RSHUDWHG�DW�WKH�3UDJXH�PDLQ�WUDLQ�VWDWLRQ��KHOSLQJ�

LQGLYLGXDOV�ZKR�KDG�EHHQ�UHOHDVHG�IURP�&]HFK�GHWHQWLRQ�FHQWHUV�DQG�ZLVKHG� WR�DSSO\� IRU�

DV\OXP�LQ�WKH�&]HFK�5HSXEOLF�RU�WUDQVLW�WR�DQRWKHU�(XURSHDQ�FRXQWU\��)LOLSHF��������

6HYHUDO� LQLWLDWLYHV� RI� VFLHQWLVWV�� XQLYHUVLWLHV�� DQG� VWXGHQWV� DOVR� WRRN� DFWLRQ� E\� WU\LQJ� WR�

UHRULHQWDWH� WKH�SXEOLF�GLVFRXUVH� IURP�PRUDO�SDQLF� WR�D�GLVFXVVLRQ�EDVHG�RQ�IDFWV� �)DOWRYi�

������� 7KH� PRVW� SURPLQHQW� RI� WKRVH� LQLWLDWLYHV� ZDV� ³$FDGHPLFV� DJDLQVW� IHDU� DQG�

LQGLIIHUHQFH�´�ZKLFK�VWDUWHG�DV�D�SHWLWLRQ�DJDLQVW�WKH�LQFUHDVLQJO\�[HQRSKRELF�DWPRVSKHUH�LQ�

WKH�&]HFK�VRFLHW\��9ČGFL�SURWL�VWUDFKX�D�OKRVWHMQRVWL���������

0RUHRYHU��GXH�WR�D�YHU\�ORZ�XQHPSOR\PHQW�UDWH�DQG�WKH�UHODWHG�QHHG�IRU�IRUHLJQ�ZRUNIRUFH��

WKH�WZR�ODUJHVW�EXVLQHVV�DVVRFLDWLRQV�LQ�WKH�&]HFK�5HSXEOLF��WKH�&KDPEHU�RI�&RPPHUFH�DQG�

WKH�$VVRFLDWLRQ�RI�,QGXVWU\�DQG�7UDGH��DFFHQWXDWHG�WKH�SRVLWLYH�HIIHFWV�WKDW�UHIXJHHV�FDQ�KDYH�

RQ�ORFDO�HFRQRP\��%DVFK�DQG�+HĜPDQRYi�������*OREVHF�,QVWLWXWH��������

�����0RWLYHV�RI�6ROLGDULW\�

'HVSLWH�DOPRVW�QR�SUHVHQFH�RI�DV\OXP�VHHNHUV�LQ�WKH�&]HFK�5HSXEOLF�HYHQ�DW�WKH�KHLJKW�RI�

WKH�PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� WKH�&]HFK�JRYHUQPHQW� KDV� LQYHVWHG� VLJQLILFDQW� HIIRUW� LQ�

RSSRVLQJ�WKH�LGHD�RI�FRPSXOVRU\�UHORFDWLRQ�TXRWDV�DQG�GHWHUULQJ�UHIXJHHV�DQG�PLJUDQWV�IURP�

HQWHULQJ� WKH� FRXQWU\� �-HOtQNRYi� �������0RUHRYHU�� WKH� SXEOLF� GLVFXVVLRQV� UHIOHFWHG� VWURQJ�

QHJDWLYH� HPRWLRQV� WRZDUG� SHRSOH� RI� GLIIHUHQW� HWKQLFLW\� DQG� UHOLJLRQ�� HVSHFLDOO\�0XVOLPV�

�*OREVHF� ,QVWLWXWH� �������$W� WKH� VDPH� WLPH�� WKH�&]HFK�JRYHUQPHQW� VWULYHG� WR�SUHVHQW� WKH�

FRXQWU\� DV� D� FRQVWUXFWLYH� (8� PHPEHU� ZLOOLQJ� WR� SDUWLFLSDWH� LQ� FRPPRQ� VROXWLRQV�� 7KH�
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IROORZLQJ� VHFWLRQ� ZLOO� GLVVHFW�� DORQJ� WKH� VROLGDULW\� SULQFLSOHV� RI� SUR[LPLW\�� QHHG��

GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��KRZ�&]HFK�GHFLVLRQ�PDNHUV�MXVWLILHG�WKHLU�UHVSRQVH�WR�

WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�DQG�WKH�(8¶V�UHIXJHH�UHORFDWLRQ�SODQV���

3UR[LPLW\�

³%HKLQG�WKH�,URQ�&XUWDLQ��ZH�KDYH�QRW�EHHQ�XVHG�WR�OLYLQJ�ZLWK�IRUHLJQHUV�IRU�IRUW\�\HDUV��

ZKLFK� LV� ZK\� RXU� SHRSOH� ILQG� LW� YHU\� GLIILFXOW� WR� JHW� XVHG� WR� LW� WRGD\´� �=DRUiOHN��

����������������:LWK�WKHVH�ZRUGV��&]HFK�)RUHLJQ�0LQLVWHU�/XERPtU�=DRUiOHN�DWWHPSWHG�WR�

DUJXH�DJDLQVW�WKH�LQWURGXFWLRQ�RI�UHIXJHH�TXRWDV��+H�ZDQWHG�WR�KLJKOLJKW�WKDW�FRXQWULHV�LQ�WKH�

:HVW� VXFK� DV�*HUPDQ\� DQG�SRVW�FRPPXQLVW� FRXQWULHV� VXFK� DV� WKH�&]HFK�5HSXEOLF� KDG� D�

IXQGDPHQWDOO\� GLIIHUHQW� H[SHULHQFH� RI� DFFHSWLQJ� DQG� FRKDELWLQJ� ZLWK� IRUHLJQ� QDWLRQDOV��

1HYHUWKHOHVV��LW�VKRXOG�EH�SRLQWHG�RXW�LQ�WKLV�FRQWH[W�WKDW�WKH�GLVWUHVV�FDXVHG�E\�WKH�PLJUDQW�

DQG�UHIXJHH�FULVLV�RI������ZDV�QRWKLQJ�FRPSDUHG�WR�WKH�SHULRG�EHWZHHQ������DQG�������ZKHQ�

WKH�&]HFK�5HSXEOLF�H[SHULHQFHG�VLJQLILFDQWO\�KLJKHU�LQIORZV�RI�DV\OXP�VHHNHUV�IURP�IRUPHU�

<XJRVODYLD�DQG�RWKHU�SRVW�FRPPXQLVW�FRXQWULHV��HVSHFLDOO\�8NUDLQH� �6WRMDQRY�HW�DO��������

������ ,Q� ������ WKH�&]HFK�5HSXEOLF� UHJLVWHUHG� ������� DV\OXP� DSSOLFDWLRQV� �(01�&RQWDFW�

SRLQW�LQ�ý5��������,Q�FRQWUDVW��WKH�QXPEHUV�RI�DV\OXP�VHHNHUV�LQ������UHSUHVHQWHG�RQO\�D�

IUDFWLRQ�RI� WKLV� DPRXQW� �&]HFK�6WDWLVWLFDO�2IILFH�����E���7KLV� KDG� OHG�PDQ\�REVHUYHUV� WR�

ZRQGHU�ZK\�WKH�&]HFK�JRYHUQPHQW�DGRSWHG�VXFK�D�UHVWULFWLYH�SROLF\�DJDLQVW�WKLUG�FRXQWU\�

QDWLRQDOV� LQ� ����� DQG� ZK\� WKH� VRFLHWDO� DWWLWXGHV� WRZDUG� PLJUDQWV� DQG� UHIXJHHV� ZHUH� VR�

QHJDWLYH��7KH�GLVFRXUVH�DQDO\VLV�KDV�ODLG�EDUH�WKDW�PXOWLSOH�MXVWLILFDWLRQV�FDQ�EH�WUDFHG�EDFN�

WR�WKH�VROLGDULW\�SULQFLSOH�RI�SUR[LPLW\��

6RYHUHLJQW\�YHUVXV�WKH�³%UXVVHOV�'LFWDWH´�

6LPLODU�WR�RWKHU�SRVW�FRPPXQLVW�VRFLHWLHV��&]HFKV�DUH�YHU\�VHQVLWLYH�ZKHQ�LW�FRPHV�WR�WKHLU�

VRYHUHLJQW\��7KH\�RIWHQ�KLJKOLJKW�WKH�VWUHQJWK�RI�WKH�&]HFK�RVORYDN��QDWLRQ�WR�VXUYLYH�����

\HDUV� XQGHU� +DEVEXUJ� UXOH�� VL[� \HDUV� RI� 1D]L� RFFXSDWLRQ�� DQG� RYHU� ��� \HDUV� XQGHU�

FRPPXQLVP��5LLVK¡M�������������9HU\�PXFK� OLNH� WKHLU�9LVHJUDG�SDUWQHUV��&]HFK�RIILFLDOV�

GHSLFWHG� WKH� LQWURGXFWLRQ� RI� PDQGDWRU\� DQG� SHUPDQHQW� TXRWDV� DV� D� WKUHDW� WR� QDWLRQDO�

VRYHUHLJQW\��6RERWND�������������	�=HPDQ���������������6HYHUDO�&]HFK�SROLWLFLDQV�FODLPHG�

�
����$OO�WUDQVODWLRQV�PDGH�E\�WKH�DXWKRU�RI�WKLV�VWXG\�DUH�PDUNHG�ZLWK�DQ�DVWHULVN�����
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WKH� ³%UXVVHOV� GLFWDWRUVKLS�´� GUDZLQJ� D� SDUDOOHO� WR� WKH� IRUPHU� ³0RVFRZ� GLFWDWRUVKLS´�

�-HOtQNRYi��������,Q�WKLV�VHQVH��WKH�&]HFK�JRYHUQPHQW�DGYRFDWHG�IRU�PDLQWDLQLQJ�D�YROXQWDU\�

QDWXUH�RI�(8�VROLGDULW\�PHDVXUHV��ZKHUH�HDFK�0HPEHU�6WDWH�FRXOG�GHFLGH�RQ�WKH�H[WHQW�RI�LWV�

VROLGDULW\� GHSHQGLQJ� RQ� LWV� H[SHULHQFH� DQG� DYDLODEOH� UHVRXUFHV� �6RERWND�� �������������

$FFRUGLQJO\��WKH�&]HFK�5HSXEOLF�ZDV�D�YRFDO�VXSSRUWHU�RI�WKH�6ORYDN�FRQFHSW�RI�³HIIHFWLYH�

VROLGDULW\´� �=DFKRYi� HW� DO�� ������� %HLQJ� RXWYRWHG� WKURXJK� D� TXDOLILHG� PDMRULW\� YRWLQJ�

SURFHGXUH�DW�WKH�PHHWLQJ�RI�(8�,QWHULRU�0LQLVWHUV�LQ�6HSWHPEHU������WKHUHIRUH�FRQVWLWXWHG�D�

KXJH�GLVDSSRLQWPHQW�IRU�WKH�&]HFK�SRVLWLRQ��7KHQ�&]HFK�3ULPH�0LQLVWHU�%RKXVODY�6RERWND�

FRPPHQWHG�RQ�WKH�GHFLVLRQ��VD\LQJ�WKDW�³SRZHU�VROXWLRQV�DQG�WKH�SULQFLSOH�RI�RXWYRWLQJ�LQ�

VXFK�VHQVLWLYH�PDWWHUV�DUH�YHU\�LPSUXGHQW´��6RERWND���������������

&RPPLWPHQW�WR�WKH�(XURSHDQ�3URMHFW��$OEHLW�ZLWK�&ULWLFLVP�

:KLOH�LQGLYLGXDO�&]HFK�SROLWLFLDQV�IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�IUHTXHQWO\�FULWLFL]HG�

WKH� (8¶V� TXRWD� SURSRVDOV� DQG� LWV� ³RSHQ�GRRU´� SROLF\�� WKH� &]HFK� JRYHUQPHQW� UHSHDWHGO\�

VWUHVVHG�LWV�UHVSHFW�IRU�WKH�REOLJDWLRQV�WRZDUG�WKH�(8�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�

YRLFHG�LWV�VXSSRUW�IRU�D�FRPPRQ�(XURSHDQ�VROXWLRQ��0��1RYRWQi���������������%RWK�3ULPH�

0LQLVWHU�6RERWND�DQG�)RUHLJQ�0LQLVWHU�=DRUiOHN�VKDUHG�WKH�YLHZ�WKDW�PLJUDWLRQ�FRXOG�QRW�EH�

PDQDJHG� E\� LVRODWHG� QDWLRQDO� DFWLRQV� EXW� UHTXLUHG� FRRSHUDWLRQ� RI� DOO� (XURSHDQ� VWDWHV�

�=DRUiOHN�������������	�6RERWND���������������,Q�6HSWHPEHU�������XSGDWLQJ�WKH�&KDPEHU�

RI�'HSXWLHV� RQ� WKH�PLJUDWLRQ� VLWXDWLRQ�� 6RERWND� LQIRUPHG� WKH� SDUOLDPHQWDULDQV� DERXW� KLV�

JRYHUQPHQW¶V�SUR�(XURSHDQ�SRVLWLRQ��

)URP�WKH�RXWVHW��ZH�KDYH�KHOG�WKH�RSLQLRQ�WKDW�WKH�FXUUHQW�PLJUDWLRQ�VLWXDWLRQ�DQG�
WKH�DUULYDO�RI�UHIXJHHV�LQ�(XURSHDQ�FRXQWULHV�UHTXLUH�D�(XURSHDQ�VROXWLRQ��«�:H�
DUH�LQWHUHVWHG�LQ�D�FRPPRQ�(XURSHDQ�VROXWLRQ�WR�WKH�SUREOHP��1DWLRQDO�PHDVXUHV�
WKDW� DUH� QRW� FRRUGLQDWHG� ZLOO� RQO\� OHDG� WR� WKH� GLVLQWHJUDWLRQ� RI� WKH� FRPPRQ�
PLJUDWLRQ�SROLF\��WKH�UHVWULFWLRQ�RI�WKH�IUHH�PRYHPHQW�RI�SHUVRQV�DQG�6FKHQJHQ�
FRRSHUDWLRQ��DQG�XOWLPDWHO\�SHUKDSV�WR�WKH�GLVLQWHJUDWLRQ�RI�WKH�HQWLUH�6FKHQJHQ�
V\VWHP��6RERWND���������������

7KH� VXEVHTXHQW� JRYHUQPHQW�� LQ� SRZHU� VLQFH� 'HFHPEHU� ������ UHDIILUPHG� WKH� &]HFK�

5HSXEOLF¶V�FRPPLWPHQW�WR�WKH�(XURSHDQ�SURMHFW�DQG�SUHIHUHQFH�IRU�MRLQW�VROXWLRQV��³,QGHHG��

LQGLYLGXDO�0HPEHU�6WDWHV�DUH�QRW�LQ�D�SRVLWLRQ�WR�WDFNOH�WKH�SUREOHP�HIIHFWLYHO\��:H�ZDQW�WR�

ZRUN�WRJHWKHU�ZLWKLQ�WKH�(8´��3HWĜtþHN���������������
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$OWKRXJK�WKH�&]HFK�JRYHUQPHQW�IURP�WKH�EHJLQQLQJ�V\VWHPDWLFDOO\�RSSRVHG�WKH�LQWURGXFWLRQ�

RI�PDQGDWRU\�TXRWDV��LW�LQLWLDOO\�FRPPLWWHG�WR�WKH�YROXQWDU\�UHVHWWOHPHQW�RI�����SHUVRQV�IURP�

FDPSV�LQ�WKH�0LGGOH�(DVW�DQG�WKH�DGPLVVLRQ�RI�������SHUVRQV�IURP�,WDO\�DQG�*UHHFH��9OiGD�

ý5�����F���0RUHRYHU��WKH�JRYHUQPHQW�DSSURYHG�D�QXPEHU�RI�PHDVXUHV�WR�UHOLHYH�WKH�PRVW�

EXUGHQHG� FRXQWULHV�� ERWK� LQ� WHUPV� RI� SHUVRQQHO� DQG�PDWHULDO����� 7R� IXUWKHU� XQGHUOLQH� KLV�

JRYHUQPHQW¶V�VROLGDULW\�DQG�VXSSRUW�IRU�(8�DFWLRQ��3ULPH�0LQLVWHU�6RERWND�DGYRFDWHG�IRU�

IXUWKHU� LQWHQVLI\LQJ� WKH� 6FKHQJHQ� FRRSHUDWLRQ�� +H� GHVFULEHG� 6FKHQJHQ� DV� D� IXQGDPHQWDO�

SLOODU�RI�(XURSHDQ� LQWHJUDWLRQ�DQG�FDOOHG� IRU� WKH�HIIHFWLYH�XVH�RI�)URQWH[�ZLWK� WKH� DLP�RI�

VWUHQJWKHQLQJ� WKH� FRPPRQ� SURWHFWLRQ� RI� (8¶V� H[WHUQDO� ERUGHUV� �6RERWND�� �������������

,PSRUWDQWO\��XQOLNH�KLV�+XQJDULDQ�DQG�3ROLVK�FROOHDJXHV��KH�ZDV�QRW�RSSRVHG�WR�WUDQVIHUULQJ�

IXUWKHU�FRPSHWHQFLHV�WR�WKH�(8�WR�PHHW�WKLV�DLP��0��1RYRWQi������������

(WKQLF�+RPRJHQHLW\�

$�IDFWRU�WKDW�LV�VDLG�WR�KDYH�VXEVWDQWLDOO\�LQIOXHQFHG�WKH�UHFHSWLYLW\�RI�WKH�&]HFK�SRSXODWLRQ�

WRZDUG�WKH�LQFRPLQJ�SHRSOH�LV�WKH�FRXQWU\¶V�HWKQLF�KRPRJHQHLW\��7KURXJKRXW�PRVW�RI�WKH�

WZHQWLHWK� FHQWXU\�� WKH� &]HFK� 5HSXEOLF� ZDV� D� ODQG� RI� HPLJUDWLRQ� UDWKHU� WKDQ� D� WUDQVLW� RU�

LPPLJUDQW�UHFHLYLQJ�FRXQWU\��,W�ZDV�RQO\�DIWHU�WKH�IDOO�RI�WKH�,URQ�&XUWDLQ�DQG�HVSHFLDOO\�DIWHU�

WKH�(8�DFFHVVLRQ�WKDW�WKH�&]HFK�5HSXEOLF�H[SHULHQFHG�DOVR�LQFUHDVHG�LPPLJUDWLRQ��HVSHFLDOO\�

IURP�SRVW�FRPPXQLVW�&HQWUDO�DQG�(DVWHUQ�(XURSH��'UERKODY�DQG�-DQXURYi�������3UiW��������

&XUUHQWO\��IRUHLJQ�QDWLRQDOV�IRUP�DERXW����RI�WKH�&]HFK�SRSXODWLRQ��ZKLFK�LV�D�FRQVLGHUDEOH�

LQFUHDVH�FRPSDUHG�WR�RQO\����LQ�������&]HFK�6WDWLVWLFDO�2IILFH��������1HYHUWKHOHVV��WKLV�UDWH�

LV�VWLOO�DPRQJ�WKH�ORZHVW�LQ�WKH�(8��'UERKODY�DQG�-DQXURYi��������0RUH�LPSRUWDQWO\��H[FHSW�

IRU�D�ZHOO�LQWHJUDWHG�9LHWQDPHVH�FRPPXQLW\��WKH�SRSXODWLRQ�LV�SUDFWLFDOO\�H[FOXVLYHO\�ZKLWH�

�&]HFK�6WDWLVWLFDO�2IILFH��������7KH�WZR�ODUJHVW�HWKQLF�JURXSV�DUH�8NUDLQLDQV�DQG�6ORYDNV��

DQG� 6ORYDNV� DUH� RIWHQ� QRW� HYHQ� FRQVLGHUHG� DV� IRUHLJQHUV� �%DVFK� DQG� +HĜPDQRYi� ������

-XUHþNRYi�������3UiW��������6WULNLQJO\�HQRXJK��RQO\�����RI�&]HFKV�VWDWH�WKDW�WKH\�SHUVRQDOO\�

NQRZ�D�IRUHLJQHU�OLYLQJ�LQ�WKH�&]HFK�5HSXEOLF�DQG��LI�6ORYDNV�DQG�5RPD�DUH�UHPRYHG�IURP�

WKH� HTXDWLRQ�� WKLV� QXPEHU� IXUWKHU� GURSV� WR� ���� �*OREVHF� ,QVWLWXWH� ������ /HEHGD� DQG�

0HQãtNRYi������������

�
����7KH�&]HFK�JRYHUQPHQW�GHFLGHG�WR�VHQG�PHPEHUV�RI�WKH�&]HFK�3ROLFH�WR�+XQJDU\��6ORYHQLD��DQG�0DFHGRQLD�
�9OiGD�ý5�����G������E���
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1XPHURXV�VXUYH\V�KDYH�VKRZQ�WKDW�WKH�UHIXJHHV¶�FRXQWU\�RI�RULJLQ�DIIHFWV�WKH�ZD\�WKH\�DUH�

SHUFHLYHG�E\�&]HFKV��,Q�-XQH�������RYHU�����RI�WKH�&]HFK�SRSXODWLRQ�ZHUH�DJDLQVW�DFFHSWLQJ�

UHIXJHHV�DQG�LPPLJUDQWV�IURP�6\ULD�DQG�1RUWK�$IULFD��ZKLOH�����ZHUH�LQ�IDYRU�RI�UHFHLYLQJ�

DW�OHDVW�VRPH�SHRSOH�IOHHLQJ�8NUDLQH� �&990��������'DWD�IURP�WKH�&]HFK�0LQLVWU\�RI�WKH�

,QWHULRU�UHYHDO�WKDW�WKLV�ZDV�QRW�D�RQH�WLPH�RFFXUUHQFH�EXW�WKDW�WKH�DWWLWXGHV�RI�&]HFK�FLWL]HQV�

WRZDUG�UHIXJHHV�IURP�1RUWK�$IULFD�DQG�WKH�0LGGOH�(DVW�KDYH�EHHQ�QHJDWLYH�LQ�WKH�ORQJ�WHUP�

�0LQLVWHUVWYR�YQLWUD�ý5��������

7KLV�JRHV�KDQG�LQ�KDQG�ZLWK�WKH�IDFW�WKDW�WKH�PRVW�VLJQLILFDQW�³RWKHULQJ´�ZDV�GLUHFWHG�DJDLQVW�

,VODP�DQG�0XVOLPV��$OWKRXJK²RU�PD\EH�SUHFLVHO\�EHFDXVH²WKH�0XVOLP�SRSXODWLRQ�LQ�WKH�

&]HFK�5HSXEOLF�LV�YHU\�VPDOO��DFFRXQWLQJ�IRU�OHVV�WKDQ�������,VODPRSKRELD�VHHPV�WR�KDYH�

EHHQ�RQH�RI�WKH�PDLQ�GULYHUV�RI�WKH�DQWL�LPPLJUDWLRQ�SROLWLFV�KHOG�E\�WKH�JRYHUQPHQW��%DVFK�

DQG�+HĜPDQRYi�������-HOtQNRYi�����������7KH�PRVW�RXWVSRNHQ�FULWLF�ZDV�3UHVLGHQW�0LORã�

=HPDQ�� ZKR� UHSHDWHGO\� ODEHOHG� ,VODP� DV� D� WRWDOLWDULDQ� LGHRORJ\� DQG� HTXDWHG� UHIXJHHV� WR�

WHUURULVWV��%RQDQVLQJD������������7KH�(FRQRPLVW��������,Q�IDFW��KLV�DQWL�,VODPLF�YLHZV�DQG�

UKHWRULF�ZHUH�NQRZQ�ORQJ�EHIRUH�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��$OUHDG\�LQ�������KH�WROG�

WKH� ZHHNO\� PDJD]LQH� 5HIOH[� WKDW� ³FDOOLQJ� VRPHRQH� D� PRGHUDWH� 0XVOLP� LV� OLNH� FDOOLQJ�

VRPHRQH�D�PRGHUDWH�1D]L´��%XFKHUW�DQG�+DPãtN��������'XULQJ�D�SUHVV�FRQIHUHQFH�LQ�$XJXVW�

������KH�FRPSDUHG�WKH�PLJUDWLRQ�ZDYH�WR�D�³WVXQDPL´�DJDLQVW�ZKLFK�(XURSH�DQG�WKH�&]HFK�

5HSXEOLF�VKRXOG�SURWHFW�WKHPVHOYHV��&DPHURQ�������3UDåVN\ғ +UDG��������:KHQ�KH�SDLG�DQ�

RIILFLDO� YLVLW� WR� WKH� =OtQ� 5HJLRQ� WZR� PRQWKV� ODWHU�� =HPDQ� HODERUDWHG� ZK\� KH� DUJXHG� VR�

VWURQJO\�DJDLQVW�DFFHSWLQJ�0XVOLP�UHIXJHHV��

³7KH\�ZLOO�QRW�REVHUYH�DQG�UHVSHFW�RXU�ODZV�DQG�FXVWRPV��7KH\�ZLOO�KDYH�6KDULD�
ODZ��PHDQLQJ�WKDW�XQIDLWKIXO�ZRPHQ�ZLOO�EH�VWRQHG�DQG�WKLHYHV�ZLOO�KDYH�WKHLU�
KDQGV�FXW�RII��:H�ZLOO�ORVH�WKH�EHDXW\�RI�ZRPHQ�EHFDXVH�WKH\�ZLOO�EH�VKURXGHG�
LQ�EXUTDV�IURP�KHDG�WR�WRH´��=HPDQ�������TXRWHG�LQ�1RYLQN\�F]�����E���

/DWHU�WKDW�\HDU��RQ�WKH�RFFDVLRQ�RI�WKH�DQQLYHUVDU\�RI�WKH�9HOYHW�5HYROXWLRQ�RQ����1RYHPEHU�

������=HPDQ�DSSHDUHG�RQ� WKH�VDPH�SRGLXP�DV� WKH� OHDGHU�RI� WKH� ,VODPRSKRELF�PRYHPHQW�

³%ORN� SURWL� ,VOiPX´� 0DUWLQ� .RQYLþND� �*OREVHF� ,QVWLWXWH� ������� $FFRUGLQJ� WR� VHYHUDO�

REVHUYHUV��WKHUH�LV�D�JRRG�UHDVRQ�WR�DVVXPH�WKDW�KLV�QHJDWLYH�DWWLWXGH� WRZDUG�UHIXJHHV�DQG�

�
����2QGĜHM�6ODþiOHN�DQG�(YD�6YRERGRYi�SXW�IRUZDUG�WKDW�&]HFK�,VODPRSKRELD�LV�GLIIHUHQW�IURP�WKDW�LQ�3RODQG�
RU�+XQJDU\��&]HFKV�EHORQJ� WR� WKH� OHDVW� UHOLJLRXV�RI� QDWLRQV� DQG� WKH\� WHQG� WR� HPSKDVL]H� WKH� LPSRUWDQFH�RI�
GHIHQGLQJ�OLEHUDO�UDWKHU�WKDQ�FRQVHUYDWLYH��&KULVWLDQ�YDOXHV��6ODþiOHN�DQG�6YRERGRYi�����������������
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0XVOLPV� DQG� KLV� VWHUHRW\SLQJ� UKHWRULF� KDYH� VXSSRUWHG� WKH� ULVH� RI� [HQRSKRELF� YLHZV� DQG�

,VODPRSKRELD�LQ�WKH�&]HFK�5HSXEOLF��VHH��H�J���%RQDQVLQJD�������)DOWRYi�������������

&XOWXUDO�,QFRPSDWLELOLW\�

7KH�UHOLJLRXV�EDFNJURXQG�RI� WKH�LQFRPLQJ�SHRSOH�DQG�WKHLU�VXSSRVHG�LQFRPSDWLELOLW\�ZLWK�

WKH�&]HFK�SRSXODWLRQ�ZHUH�XVHG�DV�DUJXPHQWV�DJDLQVW�DFFHSWLQJ� UHIXJHHV�IURP�WKH�0LGGOH�

(DVW�DQG�1RUWK�$IULFD��$JDLQ��WKH�VWDXQFKHVW�FULWLF�RI�WKH�FRQFHSW�RI�PXOWLFXOWXUDOLVP�ZDV�

3UHVLGHQW� =HPDQ��+H� FLWHG� H[DPSOHV� RI� DOOHJHG� LQDGDSWDELOLW\� RI� ,VODPLF� FRPPXQLWLHV� LQ�

%ULWDLQ��)UDQFH��*HUPDQ\��DQG�RWKHU�SODFHV�LQ�:HVWHUQ�(XURSH�DQG�ZDUQHG�DJDLQVW�WKH�&]HFK�

5HSXEOLF�EHFRPLQJ�RQH�RI�WKHVH�SODFHV��=HPDQ������������������,Q�WKH�VDPH�OLQH�RI�WKRXJKW��

=HPDQ�VDLG�WKDW�KH�ZRXOG�QRW�RSSRVH�WKH�UHFHSWLRQ�RI�UHIXJHHV�DQG�PLJUDQWV�IURP�8NUDLQH�

EHFDXVH� ³WKH\� DUH� FXOWXUDOO\� FORVH� WR� XV� DQG� EHFDXVH� WKH\� NQRZ� KRZ� WR� ZRUN´� �=HPDQ��

������������� :KHQ� FRQIURQWHG� ZLWK� WKH� H[DPSOH� RI� VXFFHVVIXO� LQWHJUDWLRQ� RI� WKH� ODUJH�

9LHWQDPHVH�FRPPXQLW\�LQ�WKH�&]HFK�5HSXEOLF��KH�UHVSRQGHG�WKDW�,VODPLF�LPPLJUDQWV�FDPH�

IURP�D�³GUDPDWLFDOO\�GLIIHUHQW´�FXOWXUH�ZKRVH�DELOLW\�WR�DVVLPLODWH�ZDV�TXHVWLRQDEOH��=HPDQ��

���������������� 7KH� LQWHUYLHZHG� H[SHUWV� UHPDUNHG� WKDW� VXFK� DUJXPHQWV� DJDLQVW� UHFHLYLQJ�

0XVOLP�UHIXJHHV�ZHUH�TXLWH�K\SRFULWLFDO��FRQVLGHULQJ�WKDW��LQ�WKH�ZDNH�RI�WKH�%DONDQ�ZDUV�LQ�

WKH�����V��WKH�&]HFK�5HSXEOLF�PDQDJHG�D�PXFK�ODUJHU�PLJUDWLRQ�IORZ�DQG�WKHUH�ZHUH�DOVR�

0XVOLPV�DPRQJ�WKH�UHIXJHHV��$QG�DOWKRXJK�EDFN�WKHQ�WKH�QXPEHUV�ZHUH�FRQVLGHUDEO\�KLJKHU��

WKH�PDWWHU�GLG�QRW�DWWUDFW�PXFK�DWWHQWLRQ�LQ�WKH�SROLWLFDO�GHEDWH��LQWHUYLHZV��.�	��/���

)RUHLJQ�0LQLVWHU�=DRUiOHN�DOVR�VWUHVVHG�WKH�LPSRUWDQFH�RI�DFFHSWLQJ�RQO\�WKRVH�UHIXJHHV�WKDW�

WKH� FRXQWU\�ZRXOG�EH� DEOH� WR� LQWHJUDWH�ZLWKRXW� FUHDWLQJ� DQ\� UHOLJLRXV�� FXOWXUDO�� DQG�RWKHU�

FOHDYDJHV��=DRUiOHN���������������+RZHYHU��FRQWUDU\�WR�WKH�3UHVLGHQW��KH�IRUHVDZ�QR�GDQJHU�

WR�WKH�&]HFK�FLWL]HQV�LQ�WKH�VHQVH�RI�ORVLQJ�WKHLU�ZD\�RI�OLIH��=DRUiOHN���������������

�
����$PRQJ�RWKHU�WKLQJV��=HPDQ�FDOOHG�*HUPDQ�&KDQFHOORU�$QJHOD�0HUNHO�³WKH�PRWKHU�RI�DOO�6\ULDQV´��=HPDQ��
�������������
����2Q�D�GLIIHUHQW�RFFDVLRQ��=HPDQ�DWWHPSWHG�WR�FODULI\�KLV�SRVLWLRQ�E\�VD\LQJ�WKDW�WKH�FXOWXUH�RI�WKH�IRUHLJQHUV�
FXUUHQWO\�OLYLQJ�LQ�WKH�&]HFK�5HSXEOLF�ZDV�QRW�³D�FXOWXUH�RI�PXUGHUHUV�DQG�RI�UHOLJLRXV�KDWUHG´�EXW�ZDV�IXOO\�
FRPSDWLEOH�ZLWK�(XURSHDQ�YDOXHV��=HPDQ���������������=HPDQ�DOVR�FLWHG�H[DPSOHV�RI�&]HFKRVORYDN�FLWL]HQV�
HPLJUDWLQJ� DIWHU� ����� DQG� ����� WR� *HUPDQ\�� $XVWULD�� DQG� RWKHU� FRXQWULHV�� VWUHVVLQJ� WKDW� WKLV� ZDV� DQ�
LQWUDFRQWLQHQWDO�PLJUDWLRQ�RI�SHRSOH�ZLWK�D�YHU\�VLPLODU�FXOWXUH��=HPDQ���������������
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1HHG�

7KH�³%DFNJURXQG�0DWHULDO�RQ�0LJUDWLRQ´�SUHSDUHG�E\�WKH�&]HFK�0LQLVWU\�RI�WKH�,QWHULRU�IRU�

WKH�0HPEHUV�RI�3DUOLDPHQW�LQ�-DQXDU\������HPSKDVL]HG�WKDW�WKH�&]HFK�5HSXEOLF¶V�DSSURDFK�

WR�PLJUDWLRQ�KDG�DOZD\V�EHHQ�FKDUDFWHUL]HG�E\�WKH�SULQFLSOHV�RI�VROLGDULW\�DQG�UHVSRQVLELOLW\�

�0LQLVWHUVWYR�YQLWUD�ý5��������:KLOH�WKH�FRPPLWPHQW�WR�VROLGDULW\�LV�LOOXVWUDWHG�RQ�H[DPSOHV�

RI�WKH�SURYLVLRQ�RI�ILQDQFLDO�DQG�PDWHULDO�DVVLVWDQFH�WR�WKLUG�FRXQWULHV�PRVW�DIIHFWHG�E\�WKH�

UHIXJHH�FULVLV��LQ�WKH�GRFXPHQW��WKHUH�LV�VLOHQFH�DERXW�VROLGDULW\�ZLWK�WKH�UHIXJHHV�WKHPVHOYHV�

RU� WKH� FRPPLWPHQW� WR� EXUGHQ� VKDULQJ� �0LQLVWHUVWYR� YQLWUD� ý5� ������� 7KLV� JRYHUQPHQW�

GRFXPHQW�UHIOHFWV�WKH�&]HFK�SHUFHSWLRQ�RI�QHHG��ZKLFK�LV�SULPDULO\�DWWULEXWHG�WR�FRXQWULHV�RI�

UHIXJHHV¶� RULJLQ� DQG� WKLUG� FRXQWULHV� IDFLQJ� LQFUHDVHG�PLJUDWLRQ� SUHVVXUHV��:LWK� UHJDUG� WR�

DV\OXP�VHHNHUV��WKH�GHEDWH�IRFXVHG�PRUH�RQ�WKH�VHFXULW\�DVSHFWV�DQG�OHVV�RQ�WKH�SOLJKW�RI�WKH�

LQFRPLQJ�SHRSOH��,W�ZDV�UHFRJQL]HG�WKDW�SHRSOH�IOHHLQJ�ZDU�RU�SHUVHFXWLRQ�VKRXOG�EH�KHOSHG��

EXW�LGHDOO\�LQ�WKHLU�FRXQWULHV�RI�RULJLQ�RU�QRW�IDU�IURP�WKHLU�IDPLOLHV�DQG�KRPHV��

+HOSLQJ�2XWVLGH�(XURSH�

7KH�JRYHUQPHQW�RI�3ULPH�0LQLVWHU�6RERWND�PDGH�UHSHDWHGO\�FOHDU�WKDW�LW�ZDV�DZDUH�RI�WKH�

KXPDQ�WUDJHG\�DQG�VXIIHULQJ�RI�UHIXJHHV�ZKR�ZHUH�LQ�VHDUFK�IRU�D�EHWWHU�OLIH�RXWVLGH�WKHLU�

KRPH�FRXQWULHV��6RERWND���������������7KH�JRYHUQPHQW�RIILFLDOV�DOVR�VWUHVVHG�WKDW�WKH\�LQ�QR�

ZD\�ZDQWHG�WR�UHOLQTXLVK�WKHLU�UHVSRQVLELOLW\�EXW�LQVWHDG�GLUHFW�WKHLU�KHOS�WRZDUG�ILJKWLQJ�WKH�

FDXVHV�RI�PLJUDWLRQ�LQ�WKH�ILUVW�SODFH��6RERWND���������������$OO�&]HFK�JRYHUQPHQWV�VLQFH�

�����DV�ZHOO�DV�3UHVLGHQW�=HPDQ�KDYH�DGRSWHG�D�XQLILHG�SRVLWLRQ�WKDW�UHIXJHHV�VKRXOG�ILUVW�

DQG� IRUHPRVW� EH� KHOSHG� LQ� WKHLU� FRXQWULHV� RI� RULJLQ� RU� LQ� QHLJKERULQJ� WHUULWRULHV� �=HPDQ��

����������� 	� %DELã�� ������������� 7KH� PRVW� FRPPRQ� H[SODQDWLRQ� ZDV� WKH� QHFHVVLW\� WR�

SUHYHQW�D�³EUDLQ�GUDLQ´�IURP�$IULFDQ�DQG�RWKHU�FRXQWULHV��/XERPtU�=DRUiOHN�HYHQ�PHQWLRQHG�

WKH�&]HFKRVORYDN�H[SHULHQFH�RI�SHRSOH�HPLJUDWLQJ�GXULQJ�WKH�6HFRQG�:RUOG�:DU�DV�ZHOO�DV�

DIWHU������DQG�DJDLQ�DIWHU������DQG�WKH�JUHDW�ORVV�WKLV�UHSUHVHQWHG�IRU�WKH�FRXQWU\��=DRUiOHN��

�������������0LORã�=HPDQ�DOVR�XQGHUOLQHG�WKDW�PLJUDWLRQ�KDG�D�QHJDWLYH�HIIHFW�RQ�FRXQWULHV�

RI� RULJLQ� EHFDXVH� LW� FRQGHPQHG� WKHP� WR� IXWXUH� EDFNZDUGQHVV� �=HPDQ�� ������������� 7KH�

&]HFK�LQWHQWLRQ�ZDV�WKHUHIRUH�WR�UHYHUVH�WKH�WUHQG�RI�\RXQJ�VNLOOHG�SHRSOH�OHDYLQJ�WKHLU�KRPH�

FRXQWULHV� E\� KHOSLQJ� WR� VWDELOL]H� DQG� LPSURYH� WKH� ORFDO� VLWXDWLRQ� IRU� H[DPSOH� WKURXJK�

KXPDQLWDULDQ� DLG� DQG� GHYHORSPHQW� FRRSHUDWLRQ� �=DRUiOHN�� ����������� 	� +DPiþHN��
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������������� 7KH� JRYHUQPHQW� RI� 3ULPH�0LQLVWHU� $QGUHM� %DELã� IROORZHG� WKH� OLQH� VHW� E\�

6RERWND¶V� JRYHUQPHQW� DQG� UHLWHUDWHG� WKDW� ILQGLQJ� VROXWLRQV�RXWVLGH�(XURSH�ZDV�EHWWHU� IRU�

ERWK� (8� FLWL]HQV� DQG� WKH� PLJUDQWV� WKHPVHOYHV�� ZKR� RIWHQ� ULVN� WKHLU� OLYHV� FURVVLQJ� WKH�

0HGLWHUUDQHDQ�6HD�WR�UHDFK�(XURSH��%DELã���������������

6ROLGDULW\�ZLWK�6WDWHV�XQGHU�0LJUDWRU\�3UHVVXUH�

,Q�DGGLWLRQ�WR�VLJQDOLQJ�LWV�ZLOOLQJQHVV�WR�DGGUHVV�WKH�QHHG�RI�IOHHLQJ�SHRSOH�LQ�WKHLU�FRXQWULHV�

RI�RULJLQ��WKH�&]HFK�JRYHUQPHQW�H[SUHVVHG�LWV�VROLGDULW\�DQG�VXSSRUW�IRU�IURQWOLQH�VWDWHV��$IWHU�

WKH� ILUVW� HPHUJHQF\� VXPPLW� RI� (XURSHDQ� OHDGHUV� LQ�%UXVVHOV�� %RKXVODY� 6RERWND� LVVXHG� D�

ZULWWHQ�VWDWHPHQW�WKDW�ZDV�PHDQW�WR�LQGLFDWH�WKH�&]HFK�UHDGLQHVV�WR�KHOS��

³:H�DUH�ZHOO�DZDUH�WKDW�ZH�PXVW�KHOS�WKRVH�FRXQWULHV�WKDW�DUH�PRVW�DIIHFWHG�E\�
WKH�FXUUHQW�ZDYH�RI�PLJUDWLRQ��$W�WKH�$SULO�(XURSHDQ�&RXQFLO��WKH�&]HFK�5HSXEOLF�
WKHUHIRUH�RIIHUHG�DSSUR[LPDWHO\����PLOOLRQ�FURZQV�IRU�WKH�DFWLYLWLHV�RI�WKH�)URQWH[�
DJHQF\��DV�ZHOO�DV�RQH�RI� LWV�³&$6$´�DLUFUDIWV�ZLWK�D�FUHZ�DQG�WKH�LPPHGLDWH�
GHSOR\PHQW�RI����&]HFK�H[SHUWV�LQ�WKH�ILHOG�RI�PLJUDWLRQ�DQG�DV\OXP��$W�WKH�VDPH�
WLPH��WKH�JRYHUQPHQW�LV�UHDG\�WR�SURYLGH�WKH�QHFHVVDU\�WHFKQLFDO�HTXLSPHQW�VXFK�
DV� SDWURO� FDUV�� WKHUPDO� LPDJLQJ� FDPHUDV�� DQG� F\QRORJLFDO� VHUYLFHV´� �6RERWND��
�������������

7KH�&]HFK�5HSXEOLF�UHSHDWHGO\�KLJKOLJKWHG�WKH�QHFHVVLW\�RI�FRRSHUDWLRQ�ZLWK�WKH�FRXQWULHV�

ORFDWHG�DORQJ�WKH�%DONDQ�URXWH�LQ�RUGHU�WR�PDQDJH�PLJUDWRU\�IORZV��6RERWND�������������	�

������������� ,Q� WKLV�FRQWH[W��3ULPH�0LQLVWHU�6RERWND�SURXGO\�DQQRXQFHG�&]HFK�VROLGDULW\�

FRQWULEXWLRQ�E\�VHQGLQJ�SROLFH�RIILFHUV�DQG�PLOLWDU\�HTXLSPHQW��LQFOXGLQJ�PLOLWDU\�IRUFHV��WR�

+XQJDU\��KHOSLQJ�UHJXODWH�PLJUDWLRQ�LQ�6ORYHQLD�DQG�0DFHGRQLD��DQG�VXSSRUWLQJ�*UHHFH�LQ�

PDQDJLQJ�WKH�PLJUDWLRQ�SUHVVXUH��6RERWND�������������	��������������

'HVHUYLQJQHVV�

$OWKRXJK� WKH�&]HFK�JRYHUQPHQW�H[SUHVVHG� LWV� UHDGLQHVV� WR�KHOS� IHOORZ�0HPEHU�6WDWHV� LQ�

QHHG��WKH�DOOHJHG�QRQ�REVHUYDQFH�RI�6FKHQJHQ�UXOHV�E\�VRPH�RI�WKHP�ZDV�FLWHG�DV�D�UHDVRQ�

QRW� WR� SDUWLFLSDWH� LQ�(8�ZLGH�EXUGHQ� VKDULQJ��$�PXFK�PRUH� FRQWHQWLRXV�GHEDWH� UHYROYHG�

DURXQG�WKH�TXHVWLRQ�RI�ZKHWKHU�UHIXJHHV�GHVHUYHG�(XURSHDQ�SURWHFWLRQ�RU�QRW��7KH�GLVFRXUVH�

DQDO\VLV�LGHQWLILHG�IRXU�W\SHV�RI�DUJXPHQWV�WKDW�TXHVWLRQHG�WKH�LQFRPLQJ�SHRSOH¶V�HOLJLELOLW\�

IRU� LQWHUQDWLRQDO� SURWHFWLRQ�� )LUVW�� WKH� &]HFK� JRYHUQPHQW� DQG� WKH� 3UHVLGHQW� IRUPHG� D�

GLVFXUVLYH� OLQN� EHWZHHQ� PLJUDWLRQ� DQG� VHFXULW\� DQG� SRUWUD\HG� PLJUDQWV� DV� D� VRFLDO� ULVN��
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6HFRQG��WKH�GHEDWH�ODUJHO\�RPLWWHG�WKH�FRPSOH[�FDXVHV�RI�PLJUDWLRQ�DQG�LQVWHDG�IRFXVHG�RQ�

VWHUHRW\SLFDO� UHSUHVHQWDWLRQ� RI� UHIXJHHV� DQG� SRWHQWLDO� FKDOOHQJHV� RI� LQWHJUDWLRQ� �VHH� DOVR�

-HOtQNRYi��������7KLUG��WKH�JRYHUQPHQW�LQVLVWHG�RQ�GLVWLQJXLVKLQJ�EHWZHHQ�DV\OXP�VHHNHUV�

DQG�HFRQRPLF�PLJUDQWV��WKH�ODWWHU�SXUSRUWHGO\�QRW�GHVHUYLQJ�WKH�VDPH�WUHDWPHQW�DV�³JHQXLQH�

UHIXJHHV�´�/DVW�EXW�QRW�OHDVW��&]HFK�GHFLVLRQ�PDNHUV�XVHG�WKH�DUJXPHQW�WKDW�DV\OXP�VHHNHUV�

ZHUH�QRW�LQWHUHVWHG�LQ�VWD\LQJ�LQ�WKH�&]HFK�5HSXEOLF�EXW�ZDQWHG�WR�PRYH�IXUWKHU�WR�ZHDOWK\�

(XURSHDQ�FRXQWULHV�WR�IUDPH�WKHP�DV�XQGHVHUYLQJ�EHQHILFLDULHV�RI�&]HFK�VXSSRUW��LQWHUYLHZ�

�/��-HOtQNRYi��������

1RQ�FRPSOLDQFH�E\�(8�0HPEHU�6WDWHV�

&]HFK� JRYHUQPHQW� RIILFLDOV� UHSHDWHGO\� VWUHVVHG� WKH� QHHG� IRU� D� XQLIRUP� DSSURDFK� RI� DOO�

0HPEHU�6WDWHV�DQG�HVSHFLDOO\�IRU�DEVROXWH�FRPSOLDQFH�ZLWK�WKH�6FKHQJHQ�UXOHV��0��1RYRWQi�

������ ����� 7KH\� VXVSHFWHG� WKDW� WKH� VKRUWFRPLQJV� RI� WKH� (XURSHDQ� DV\OXP� SROLF\�ZHUH� D�

FRQVHTXHQFH� RI� VRPH� FRXQWULHV� QRW� KRQRULQJ� WKHLU� FRPPLWPHQWV� �=DRUiOHN�� �������������

7KH\�PDGH�FRPPHQWV�WKDW�WKH�*UHHNV�DQG��WR�VRPH�H[WHQW��WKH�,WDOLDQV��ZHUH�QRW�IROORZLQJ�

WKH�(XURSHDQ�VWDQGDUGV�RQ�ERUGHU�SURWHFWLRQ�� UHJLVWUDWLRQ�RI�DV\OXP�FODLPV��DQG�UHWXUQ�RI�

XQVXFFHVVIXO�DSSOLFDQWV� �=DRUiOHN�������������	�6RERWND������������������ ,Q� WKLV�FRQWH[W��

WKH�&]HFK�JRYHUQPHQW�FRPSODLQHG� WKDW� WKH�(8�ZDV� WXUQLQJ�D�EOLQG� H\H� WR� WKH� IDLOXUHV�RI�

FRXQWULHV�DW�WKH�6FKHQJHQ�ERUGHU�WR�PDQDJH�WKH�UHJLVWUDWLRQ�RI�UHIXJHHV��ZKLOH�VLPXOWDQHRXVO\�

VFROGLQJ� FRXQWULHV� UHOXFWDQW� WR� DFFHSW� TXRWDV�� )RUHLJQ� 0LQLVWHU� =DRUiOHN� H[SUHVVHG� WKLV�

SUHYDOHQW�IHHOLQJ�RI�LQMXVWLFH�RQ�WKH�SDUW�RI�%UXVVHOV�WRZDUG�WKH�³QHZ´�0HPEHU�6WDWHV�LQ�DQ�

LQWHUYLHZ�ZLWK�WKH�&]HFK�GDLO\�+RVSRGiĜVNp�QRYLQ\��GHPDQGLQJ��³,�ZDQW�WR�VHH�D�ZLOOLQJQHVV�

WR�WDON�WR�XV��D�ZLOOLQJQHVV�WR� FRPSURPLVH��DQG�D�ZLOOLQJQHVV�WR�UHVSHFW�(DVWHUQ�(XURSHDQ�

FRXQWULHV´��=DRUiOHN���������������

1RQ�FRPSOLDQFH�E\�$V\OXP�6HHNHUV�

7KH� &]HFK� JRYHUQPHQW� IXUWKHU� FULWLFL]HG� WKH� DXWRPDWLF� UHORFDWLRQ� V\VWHP� IRU� UDQGRPO\�

GLVWULEXWLQJ�UHIXJHHV�ZLWKRXW�DVNLQJ�WKHP�ZKHUH�WKH\�GHVLUHG�WR�JR��2IILFLDOV�FODLPHG�WKDW�

WKH�LQFRPLQJ�SHRSOH�ZHUH�QRW�LQWHUHVWHG�LQ�VWD\LQJ�LQ�WKH�&]HFK�5HSXEOLF�EXW�ZRXOG�LQVWHDG�

�
����$QGUHM�%DELã��WKHQ�VWLOO�0LQLVWHU�RI�)LQDQFH��H[SUHVVHG�KLV�EHOLHI�LQ������WKDW�*UHHFH�VKRXOG�QR�ORQJHU�EH�
SDUW�RI�WKH�6FKHQJHQ�V\VWHP�LI�LW�ZDV�XQDEOH�WR�PDQDJH�WKH�SURWHFWLRQ�RI�WKH�H[WHUQDO�ERUGHUV��+H�VXJJHVWHG�WKDW�
WKH�VXUYHLOODQFH�RI�(XURSHDQ�ERUGHUV�VKRXOG�LQVWHDG�EH�FHQWUDOO\�PDQDJHG�E\�WKH�(8��,KQHG�F]��������
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PRYH�WR�*HUPDQ\��6ZHGHQ��DQG�RWKHU��ZHDOWKLHU�FRXQWULHV��6RERWND�������������	�=DRUiOHN��

������������� $IWHU� WKH� JURXS� RI� &KULVWLDQ� UHIXJHHV� IURP� ,UDT�� ZKR� KDG� EHHQ� YROXQWDULO\�

UHVHWWOHG�E\� WKH�&]HFK�JRYHUQPHQW�� OHIW� WKH�FRXQWU\� IRU�*HUPDQ\�� ,QWHULRU�0LQLVWHU�0LODQ�

&KRYDQHF�VDLG�WKDW�WKH����,UDTLV�KDG�DEXVHG�&]HFK�JHQHURVLW\��

³7KLV�WLPH�FDQQRW�EH�XVHG�WR�EUHDN�ODZV�RU�WR�PRYH�WR�DQRWKHU�6FKHQJHQ�FRXQWU\��
,�DVNHG�WKH�&]HFK�SROLFH�WR�XVH�DOO�OHJDO�PHDQV�VR�WKDW�WKHVH�SHRSOH��ZKR�DEXVHG�
WKH� JRRG� ZLOO� RI� WKH� &]HFK� 5HSXEOLF� DQG� KHU� FLWL]HQV�� DUH� UHWXUQHG� WR� ,UDT´�
�&KRYDQHF�������TXRWHG�LQ�0XOOHU��������

7KLV� LQFLGHQW�ZDV�RIWHQ�XVHG�DV�D�SUHWH[W� WR�SRUWUD\� UHIXJHHV�DV�XQJUDWHIXO��QRW�GHVHUYLQJ�

&]HFK� VROLGDULW\� DQG� DVVLVWDQFH� �LQWHUYLHZ� �/�� -HOtQNRYi� �������0RUHRYHU�� WKH� DOOHJHGO\�

PDOIXQFWLRQLQJ�UHGLVWULEXWLRQ�RI�DV\OXP�VHHNHUV�DQG�WKHLU�XQZLOOLQJQHVV�WR�VWD\�LQ�WKH�&]HFK�

5HSXEOLF�ZHUH�ODWHU�XVHG�DV�DQ�H[FXVH�WR�DQQRXQFH�LQ�-XQH������WKDW�WKH�FRXQWU\�ZRXOG�QR�

ORQJHU�DFFHSW�D�VLQJOH�UHIXJHH�XQGHU�WKH�TXRWDV��ý7.��L'1(6�F]��������

(FRQRPLF�0LJUDQWV�YHUVXV�5HIXJHHV�

:KLOH�WKH�&]HFK�JRYHUQPHQW�UHSHDWHGO\�H[SUHVVHG�LWV�ZLOOLQJQHVV�WR�KHOS�UHIXJHHV�IOHHLQJ�

WKHLU�KRPHV�GXH�WR�FRQIOLFW�DQG�IRU�IHDU�RI�WKHLU�OLYHV��WKH\�DSSHDUHG�PXFK�OHVV�ZHOFRPLQJ�

WRZDUG� HFRQRPLF� PLJUDQWV� �H�J��� 6RERWND�� ������������ LQWHUYLHZ� �.������ ,Q� RQH� RI� KLV�

VSHHFKHV� GHOLYHUHG� LQ� WKH� &KDPEHU� RI� 'HSXWLHV�� 3ULPH�0LQLVWHU� 6RERWND� VWDWHG� WKDW� WKH�

SULRULW\�RI�WKH�&]HFK�JRYHUQPHQW�ZDV�WR�

³PLQLPL]H� LOOHJDO�PLJUDWLRQ�ZKLOH�FOHDUO\�GLVWLQJXLVKLQJ�SHUVRQV�ZKR�PHHW� WKH�
FRQGLWLRQV�IRU� LQWHUQDWLRQDO�SURWHFWLRQ��3HRSOH�ZKR�TXDOLI\�IRU�SROLWLFDO�DV\OXP�
QHHG�WR�EH�VHSDUDWHG�IURP�HFRQRPLF�PLJUDQWV��3ROLWLFDO�UHIXJHHV�DUH�HOLJLEOH�WR�
RXU�KHOS��,Q�WKH�FDVH�RI�HFRQRPLF�PLJUDQWV��LW�LV�DOZD\V�QHFHVVDU\�WR�UHVSHFW�WKH�
VLWXDWLRQ�LQ�WKH�LQGLYLGXDO�FRXQWULHV��7KHUH�DUH�QR�JXDUDQWHHG�ULJKWV�ZKHQ�LW�FRPHV�
WR�HFRQRPLF�PLJUDWLRQ´��6RERWND�������TXRWHG�LQ�6WXOtN������������

%RWK�3ULPH�0LQLVWHU�6RERWND�DQG�)RUHLJQ�0LQLVWHU�=DRUiOHN�UHSHDWHG�WKDW��DW�WKH�6FKHQJHQ�

H[WHUQDO�ERUGHUV��D�GLVWLQFWLRQ�QHHGHG�WR�EH�PDGH�EHWZHHQ�SROLWLFDO�DV\OXP�VHHNHUV�RU��DV�WKH\�

QDPHG�WKHP��³OHJLWLPDWH�UHIXJHHV�´�DQG�HFRQRPLF�PLJUDQWV��L�H��WKRVH�IOHHLQJ�IRU�HFRQRPLF�

UHDVRQV� �=DRUiOHN�� �����������	� 6RERWND�� ������������� 7KH\� PDLQWDLQHG� WKDW� WKHVH� WZR�

JURXSV� GHVHUYHG� D� GLIIHUHQW� W\SH� RI� WUHDWPHQW� DQG�� LQ� WKLV� FRQWH[W�� KLJKOLJKWHG� &]HFK�

�
����)RU�H[DPSOH��WKH�&]HFK�5HSXEOLF�SOHGJHG�WR�SURYLGH�PHGLFDO�FDUH�WR�D�JURXS�RI�VLFN�6\ULDQ�FKLOGUHQ�IURP�
-RUGDQ�DQG�RIIHU�VFKRODUVKLSV�WR����6\ULDQ�UHIXJHHV�WR�VWXG\�DW�&]HFK�XQLYHUVLWLHV��6RERWND���������������
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VROLGDULW\�FRQWULEXWLRQ�GXULQJ�WKH�%DONDQ�:DUV�ZKHQ�WKH�FRXQWU\�WRRN�FDUH�RI�D�ODUJH�QXPEHU�

RI�³OHJLWLPDWH�UHIXJHHV´��=DRUiOHN�������������	�6RERWND���������������0RUHRYHU��=DRUiOHN�

FODLPHG� WKDW� WKH�DV\OXP�SURFHGXUH�ZDV�EHLQJ� ODUJHO\�DEXVHG�E\�³ERJXV´�DV\OXP�VHHNHUV��

ZKLFK�KH�FRQVLGHUHG�XQDFFHSWDEOH��=DRUiOHN���������������3UHVLGHQW�=HPDQ�ZHQW�HYHQ�RQH�

VWHS�IXUWKHU��FODLPLQJ�WKDW�DOPRVW�DOO�UHIXJHHV�ZHUH�DFWXDOO\�HFRQRPLF�PLJUDQWV�DQG�DVNLQJ�

WKH�&]HFKV�ZKHWKHU� WKH\�ZDQWHG� WR� ³PRYH�KDOI� RI�$IULFD� DQG�$VLD�KHUH�� DOO� WKRVH�SHRSOH�

ZKRVH�VWDQGDUG�RI�OLYLQJ�LV�ORZHU�WKDQ�RXUV´��=HPDQ���������������

3UHVLGHQW�=HPDQ�ZDV�DOVR�WKH�RQO\�&]HFK�KLJK�OHYHO�SROLWLFLDQ�ZKR�VXJJHVWHG�WKDW�DV\OXP�

VHHNHUV� VKRXOG� ILJKW� DJDLQVW� WKH� ,VODPLF� 6WDWH� LQ� WKHLU� KRPH� FRXQWULHV� LQVWHDG� RI� VHHNLQJ�

UHIXJH�LQ�(XURSH��

³,�NQRZ�WKDW�WKH�YDVW�PDMRULW\�RI�WKHVH�LOOHJDO�PLJUDQWV�DUH�\RXQJ��ZHOO�IHG�PHQ��
$QG�,�ZRQGHU�ZK\�WKHVH�PHQ�DUH�QRW�ILJKWLQJ�IRU�IUHHGRP�RI�WKHLU�FRXQWU\�DJDLQVW�
WKH�,VODPLF�6WDWH��$QG�LI�WKH\�FRPH�IURP�FRXQWULHV�ZKHUH�WKHUH�LV�QR�ILJKWLQJ��,�
DVN�ZK\�WKH\�GR�QRW�ZRUN�IRU� WKHLU�KRPHODQG�DQG�IRU� LWV� LPSURYHPHQW��VR�WKDW�
WKHLU�FRXQWU\�FDQ�RYHUFRPH�WKH�FXUUHQW�EDFNZDUGQHVV´��=HPDQ���������������

,Q�������LQ�KLV�WUDGLWLRQDO�&KULVWPDV�PHVVDJH�WR�WKH�QDWLRQ��=HPDQ�VDLG�WKDW�FRPSDVVLRQ�DQG�

VROLGDULW\�FRXOG�EH�H[SUHVVHG�WRZDUG�WKH�HOGHUO\��WKH�VLFN��DQG�HVSHFLDOO\�WKH�FKLOGUHQ��EXW�QRW�

WRZDUG�³LOOHJDO�PLJUDQWV�ZKR�DUH�\RXQJ�KHDOWK\�PHQ�ZLWKRXW�IDPLOLHV´��=HPDQ���������������

0RUHRYHU��TXHVWLRQLQJ�WKH�UHDO�PRWLYHV�RI�SHRSOH�IOHHLQJ�WR�(XURSH��KH�LURQLFDOO\�FRPPHQWHG�

WKDW�&]HFKRVORYDN�FLWL]HQV�ZKR�HPLJUDWHG�GXULQJ�:RUOG�:DU�,,�GLG�VR�WR�ILJKW�LQ�D�IRUHLJQ�

DUP\� DQG� QRW� WR� UHFHLYH� VRFLDO� EHQHILWV� LQ� WKH� 8QLWHG� .LQJGRP� �=HPDQ�� ����������� 	�

�������������

7KH�&]HFK�JRYHUQPHQW�ODWHU�XVHG�WKH�GLVWLQFWLRQ�EHWZHHQ�UHIXJHHV�DQG�PLJUDQWV²³D�UHIXJHH�

LV�IRUFHG�WR�OHDYH�KLV�FRXQWU\�GXH�WR�DUPHG�FRQIOLFW�RU�SHUVHFXWLRQ��ZKLOH�D�PLJUDQW�FKRRVHV�

WR�OHDYH�KLV�FRXQWU\�IRU�HFRQRPLF�UHDVRQV´��3HWĜtþHN�������������²WR�MXVWLI\�ZK\�WKH�&]HFK�

5HSXEOLF�ZRXOG�YRWH�DJDLQVW�WKH�*OREDO�&RPSDFW�RQ�0LJUDWLRQ�EXW�MRLQ�WKH�*OREDO�&RPSDFW�

RQ�5HIXJHHV����� ,Q� WKLV� FRQWH[W�� VRPH�DXWKRUV�PDGH� D� QRWDEOH�REVHUYDWLRQ� WKDW� WKH�&]HFK�

5HSXEOLF¶V�UHOXFWDQFH�WR�DFFHSW�UHIXJHHV�ZKR�PLJKW�DV�ZHOO�EH�HFRQRPLF�PLJUDQWV�FRQWUDGLFWV�

LWV�RZQ�KLVWRULFDO�H[SHULHQFH��H�J���-HOtQNRYi������������'XULQJ�WKH�FRPPXQLVW�HUD��PRUH�WKDQ�

�
����$IWHU� UHMHFWLQJ� WKH�81¶V�*OREDO�&RPSDFW�RQ�0LJUDWLRQ��3ULPH�0LQLVWHU�%DELã� WZHHWHG��³�:H�GLG��DV�ZH�
SURPLVHG��:H�DUH�NHHSLQJ� WR�RXU�VWUDWHJ\�DJDLQVW� LOOHJDO�PLJUDWLRQ��$QG�ZH�ZRQ¶W�DFFHSW�D�VLQJOH�PLJUDQW´�
�%DELã�������TXRWHG�LQ�'UERKODY�DQG�-DQXURYi��������
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KDOI�D�PLOOLRQ�&]HFKV�DQG�6ORYDNV�OHIW� WKH�FRXQWU\�DQG�VRXJKW�DV\OXP�DQG�RU�EHWWHU�OLYLQJ�

VWDQGDUGV�LQ�:HVWHUQ�(XURSH�DV�ZHOO�DV�LQ�WKH�8QLWHG�6WDWHV��&DQDGD��DQG�$XVWUDOLD��$OWKRXJK�

WKH\�ZHUH�PRVWO\� FRQVLGHUHG� UHIXJHHV� LQ� WKH�KRVW� FRXQWULHV��PDQ\�RI� WKHP�ZHUH� DFWXDOO\�

KLJKO\� VNLOOHG� ZRUNHUV� PRWLYDWHG� E\� EHWWHU� HFRQRPLF� SURVSHFWV� �'UERKODY� DQG� -DQXURYi�

��������

6HFXULWL]DWLRQ�RI�0LJUDWLRQ�

7KHUH�LV�D�ZLGH�FRQVHQVXV�DFURVV�WKH�H[SHUW�FRPPXQLW\�WKDW��LQ�WKH�&]HFK�SROLWLFDO�GLVFRXUVH��

PLJUDWLRQ�ZDV�IUDPHG�SUHGRPLQDQWO\�DV�D�VHFXULW\�SUREOHP��)URP�WKH�RXWVHW��D�VHFXULWL]DWLRQ�

GLVFRXUVH�ZDV�DGRSWHG�E\�DOPRVW�DOO�SROLF\�PDNHUV�LQ�WKH�&]HFK�5HSXEOLF��,Q�KLV�DQDO\VLV�RI�

VSHHFKHV�UHODWHG�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�KHOG�E\�PHPEHUV�RI�WKH�&]HFK�&KDPEHU�

RI�'HSXWLHV��2QGĜHM�6WXOtN�IRXQG�WKDW��ZLWKLQ�WKH�VHFXULWL]DWLRQ�IUDPLQJ�RI�PLJUDWLRQ��WKUHH�

PDLQ�WKHPDWLF�DUHDV�SUHYDLOHG��WKH�RYHUDOO�SHUFHSWLRQ�RI�PLJUDWLRQ�DV�D�FULVLV��WKH�LOOHJDOLW\�RI�

PLJUDWLRQ�� DQG� WKH� DOOHJHGO\�QHJDWLYH� HIIHFWV� RI�PLJUDWLRQ�RQ� WKH�&]HFK� HFRQRP\� �6WXOtN�

������� &]HFK� GHFLVLRQ�PDNHUV� RIWHQ� IUDPHG� WKH�&]HFK�5HSXEOLF� DV� D� �VWLOO�� VDIH� FRXQWU\�

QHHGLQJ� SURWHFWLRQ� DJDLQVW� WKUHDWV� SRVHG� E\� ³WKH� GDQJHURXV�PDVV� RI� UHIXJHHV´� �6RERWND��

�����������	�%DELã����������������

7KH�PDLQ�SURWDJRQLVW�VWLUULQJ�XS�SDQLF�ZLWK�KLV�VWDWHPHQWV�ZDV�3UHVLGHQW�=HPDQ��+H�UHJXODUO\�

H[SUHVVHG�KLV�GHHS�FRQYLFWLRQ� WKDW�(XURSH�ZDV�IDFLQJ�DQ�RUJDQL]HG� LQYDVLRQ�UDWKHU� WKDQ�D�

VSRQWDQHRXV�PRYHPHQW�RI�UHIXJHHV�DQG�WKDW�LW�ZDV�QDwYH�WR�WKLQN�WKDW�WKH�,VODPLF�6WDWH�ZRXOG�

QRW�VPXJJOH�VRPH�MLKDGLVWV�DPRQJ�PLJUDQWV��=HPDQ�������������������������	��������������

,Q�DQ�LQWHUYLHZ�ZLWK�WKH�WDEORLG�%OHVN��=HPDQ�DVVHUWHG�WKDW�

³D�SHUVRQ�ZKR�LV�QRW�ZRUULHG�DERXW�WKH�PLJUDWLRQ�ZDYH�LV�D�ELW�OLNH�D�PDQ�ZKR�
ZDV�QRW�ZRUULHG�DERXW�WKH�ULVH�RI�1D]LVP�LQ�*HUPDQ\��6LPSO\�EHFDXVH�KH�GRHV�
QRW� DSSUHFLDWH� WKH� GDQJHURXV� FRQVHTXHQFHV� RI� WKH� PLJUDWLRQ� ZDYH´� �=HPDQ��
�������������

=HPDQ�FRPPHQWHG�RQ�WKH�HYHQWV�LQ�%HUOLQ��3DULV��DQG�RWKHU�(XURSHDQ�FLWLHV�E\�KLQWLQJ�DW�D�

FRQQHFWLRQ�EHWZHHQ�PLJUDWLRQ�DQG�,VODPLF�WHUURULVW�DWWDFNV��=HPDQ���������������2QH�RI�KLV�

PRVW� IDPRXV� TXRWHV� GXULQJ� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV� ZDV�� ³1RW� DOO� 0XVOLPV� DUH�

WHUURULVWV��EXW�DOO�WHUURULVWV�DUH�0XVOLPV´��=HPDQ�������TXRWHG�LQ�-XUHþNRYi��������+H�DOVR�

ZDUQHG�WKDW�WKH�³ZDYH�RI�PLJUDWLRQ´�ZRXOG�QRW�VWRS�DQ\WLPH�VRRQ�EXW��RQ�WKH�FRQWUDU\��UDWKHU�



� ����

LQWHQVLI\�GXH�WR�FRQWLQXLQJ�GHVWDELOL]DWLRQ�RI�VRPH��HVSHFLDOO\�$IULFDQ��VWDWHV�DV�ZHOO�DV�E\�

YLUWXH�RI�³FKDLQ´�PLJUDWLRQ�RI�UHODWLYHV�DQG�DFTXDLQWDQFHV��=HPDQ���������������

3ULPH�0LQLVWHU�6RERWND�UHIXVHG�WR�GUDZ�D�OLQN�EHWZHHQ�UHIXJHHV�DQG�LQWHUQDWLRQDO�WHUURULVP��

IRU�ZKLFK�KH� UHFHLYHG� VKDUS� FULWLFLVP� IURP� WKH�3UHVLGHQW��=HPDQ� LQVLQXDWHG� WKDW�6RERWND�

GLUHFWO\�WKUHDWHQHG�WKH�VHFXULW\�RI�WKH�&]HFK�5HSXEOLF�³ZLWK�KLV�KHVLWDWLRQ��KLV�LQGHFLVLYHQHVV��

DQG� D� QXPEHU� RI� RWKHU� VHHPLQJO\� FRQFLOLDWRU\� DQG� KXPDQLVWLF� JHVWXUHV��ZKLFK�«� GR� QRW�

DSSUHFLDWH�WKH�UHDO�GDQJHU´��=HPDQ���������������+RZHYHU��6RERWND�DOVR�FRPPHQWHG�RQ�

WKH�VHFXULW\�GLPHQVLRQ�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��VD\LQJ�WKDW�SHRSOH�IOHHLQJ�ZDU�RU�

SHUVHFXWLRQ�PXVW� EH� KHOSHG�� EXW� QRW� DW� WKH� H[SHQVH� RI� WKH� FRXQWU\¶V� RZQ� SHULO� �6RERWND��

�������������,Q�WKLV�UHVSHFW��WKH�LQFUHDVHG�PLJUDWLRQ�WR�(XURSH�ZDV�SRUWUD\HG�E\�WKH�&]HFK�

JRYHUQPHQW�QRW�RQO\�DV�D�VHFXULW\�EXW�DOVR�D�FLYLOL]DWLRQDO�FKDOOHQJH��+DPiþHN���������������

5HIXJHHV�ZHUH�GHSLFWHG�DV�DQ�DGPLQLVWUDWLYH�EXUGHQ��D�PHQDFH�WR�WKH�&]HFK�ODERU�PDUNHW��

DQG�D�WKUHDW�WR�WKH�&]HFK�ZD\�RI�OLIH��%DVFK�DQG�+HĜPDQRYi�������-HOtQNRYi��������

)LQDOO\��&]HFK�JRYHUQPHQW� RIILFLDOV� VWUHVVHG� WKH�QHFHVVLW\� WR� FXW� WKH� FRQQHFWLRQ�EHWZHHQ�

PLJUDWLRQ�DQG�RUJDQL]HG�FULPH�DQG�WDNH�VWURQJ�DFWLRQ�DJDLQVW�VPXJJOLQJ�QHWZRUNV��6RERWND��

����������� 	� =DRUiOHN�� ���������������� 7R� WKLV� HQG�� WKH� &]HFK� JRYHUQPHQW� GHPDQGHG�

FRXQWULHV�RI�RULJLQ�WR�EH�LQFOXGHG�LQ�WKH�MRLQW�DFWLRQV��PDLQO\�WKURXJK�DFWLQJ�DJDLQVW�RUJDQL]HG�

FULPLQDO�QHWZRUNV� DQG� SDUWLFLSDWLQJ� LQ� YROXQWDU\� UHWXUQ� RI� UHMHFWHG� DV\OXP� VHHNHUV� DQG�

LUUHJXODU�PLJUDQWV��=DRUiOHN�������������	��������������,Q�RWKHU�ZRUGV��WKH�&]HFK�5HSXEOLF�

H[SHFWHG�VHOI�HIIRUW�RQ�WKH�SDUW�RI�FRXQWULHV�RI�RULJLQ��

6HOI�3UHVHUYDWLRQ�

,Q�WKH�&]HFK�5HSXEOLF��WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�ZDV�RIWHQ�SUHVHQWHG�DV�D�SROLWLFDO�DQG�

DGPLQLVWUDWLYH�EXUGHQ��-HOtQNRYi������������7KH�JRYHUQPHQW�RIILFLDOV�DUJXHG�WKDW�WKH�FRXQWU\�

KDG�QR�VXIILFLHQW�FDSDFLW\�WKDW�ZRXOG�DOORZ�IRU�DFFRPPRGDWLQJ�KLJKHU�QXPEHUV�RI�LQFRPLQJ�

SHRSOH��ZKLFK� LV�ZK\� WKH\�ZHUH� FRPSHOOHG� WR� JLYH� SULRULW\� WR� ³JHQXLQH´� DV\OXP� VHHNHUV�

�=DRUiOHN�������������	��������������7KH\�GHQRXQFHG�WKH�TXRWD�V\VWHP�DV�PDOIXQFWLRQLQJ�

DQG�NHSW�UHLWHUDWLQJ�WKDW�WKH\�ZHUH�UHDG\�WR�KHOS�ZLWKLQ�WKHLU�SRVVLELOLWLHV�DQG�FDSDFLWLHV��VR�

WKDW�WKH�VLWXDWLRQ�ZRXOG�QRW�JHW�RXW�RI�FRQWURO��=DRUiOHN��������������6WURSQLFNê�������������

�
����$Q�RIWHQ�FLWHG�H[DPSOH�ZDV�WKH�&]HFK�LQYROYHPHQW�LQ�WKH�WUDLQLQJ�RI�WKH�/LE\DQ�&RDVW�*XDUG�WR�VWRS�LOOHJDO�
PLJUDWLRQ�LQ�WKH�0HGLWHUUDQHDQ��6RERWND���������������
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	�%DELã���������������1HYHUWKHOHVV��H[FHSW�IRU�FDOOLQJ�IRU�VWURQJHU�SURWHFWLRQ�RI�WKH�H[WHUQDO�

ERUGHUV�� SURSRVLQJ� WKH� H[WHUQDOL]DWLRQ� RI� DV\OXP� SURFHGXUHV� WR� WKLUG� FRXQWULHV� VXFK� DV�

7XUNH\��DQG�SURYLGLQJ�DVVLVWDQFH�WR�UHIXJHHV�LQ�FRXQWULHV�RI�RULJLQ�DQG�WUDQVLW��QR�FRQFUHWH�

DFWLRQ�SODQV�RU�D�FOHDU�YLVLRQ�RQ�KRZ�WR�WDFNOH�WKH�VLWXDWLRQ�ZLWKLQ�(XURSH�ZHUH�SUHVHQW�LQ�WKH�

&]HFK�SROLWLFDO�GHEDWHV��*OREVHF�,QVWLWXWH��������

6WLOO��LQ�FRQWUDVW�WR�RWKHU�9LVHJUDG�VWDWHV�VXFK�DV�+XQJDU\��&]HFK�GHFLVLRQ�PDNHUV�ZHUH�NHHQ�

WR�SUHVHQW�WKH�FRXQWU\�DV�D�VROLGDU\�PHPEHU�DQG�EXLOG�D�EULGJH�EHWZHHQ�WKH�(8��HVSHFLDOO\�

*HUPDQ\�� DQG� WKH� 9�� �LQWHUYLHZ� �+��� 7KH\� NHSW� UHLWHUDWLQJ� WKDW� WKH� PLJUDWLRQ� VLWXDWLRQ�

UHTXLUHG� D� (XURSHDQ� VROXWLRQ� DQG� WKDW� WKH\� ZHUH� UHDG\� WR� DVVXPH� UHVSRQVLELOLW\� DQG�

LPSOHPHQW� WKH� QHFHVVDU\� VROLGDULW\� PHDVXUHV� �6RERWND�� ����������� 	� ���������������� ,Q�

������)RUHLJQ�0LQLVWHU�=DRUiOHN�SXEOLVKHG�DQ�DUWLFOH�LQ�WKH�6RFLDO�(XURSH�PDJD]LQH�WLWOHG�³$�

9LVHJUDG�3ODQ�IRU�5HEXLOGLQJ�(XURSHDQ�&RKHVLRQ�´�LQ�ZKLFK�KH�WULHG�WR�UHVWRUH�9LVHJUDG¶V�

GDPDJHG�LPDJH��

³7RGD\�� 9LVHJUDG¶V� FRPPRQ� VWDQFH� RQ� PLJUDWLRQ� LV� EHLQJ� FULWLFL]HG� IRU�
XQGHUFXWWLQJ� (XURSHDQ� VROLGDULW\�� ZLWK� VRPH� JRLQJ� VR� IDU� DV� WR� FRQVWUXH� RXU�
FRRSHUDWLRQ�DV�DQ�DOWHUQDWLYH�RU�FRXQWHUZHLJKW�WR�DQ�(8�FRUH��7KH�SURSRVLWLRQ�LV�
DV�PLVJXLGHG�DV�LW� LV�GDQJHURXV��:H�PXVW�ZRUN�WR�SXW� WKHVH�PLVFRQFHSWLRQV�WR�
UHVW��«�9LVHJUDG�PXVW�SOD\�D�SRVLWLYH�UROH�LQ�UHEXLOGLQJ�(XURSHDQ�FRKHVLRQ�DQG�
VHOI�FRQILGHQFH��:H�VKRXOG�PRELOL]H�RXU�PDLQ�DVVHW�±�PXWXDO�WUXVW�DPRQJ�WKH�IRXU�
FRXQWULHV� ±� WR� KHOS� DGGUHVV� FRPPRQ� (XURSHDQ� FKDOOHQJHV�� WKURXJK� HQKDQFHG�
FRRSHUDWLRQ� DQG� GLDORJXH� ZLWK� RXU� VWUDWHJLF� SDUWQHUV�� DERYH� DOO� *HUPDQ\´�
�=DRUiOHN���������������

�����,GHQWLW\�6ROLGDULW\�1H[XV�

,Q� WKH� &]HFK� UHDFWLRQ� WR� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� WKH� VROLGDULW\� SULQFLSOHV� RI�

SUR[LPLW\�� QHHG�� GHVHUYLQJQHVV�� DQG� VHOI�SUHVHUYDWLRQ� ZHUH� FORVHO\� LQWHUORFNHG�� 7KLV�

VXPPDU\�VHFWLRQ�ZLOO�ILUVW�GLVFXVV�WKH�PDQLIHVWDWLRQ�RI�&]HFK�VROLGDULW\�WRZDUG�UHIXJHHV�DQG�

PLJUDQWV�DQG�WKHQ�WRZDUG�IHOORZ�(8�0HPEHU�6WDWHV�DQG�RWKHU�WKLUG�FRXQWULHV��

7KH�GLVFRXUVH�DQDO\VLV�KDV� UHYHDOHG� WKDW�VROLGDULW\� DSSHDUHG�SULPDULO\� LQ�FRQQHFWLRQ�ZLWK�

&]HFK�FLWL]HQV��QRW�UHIXJHHV��6WLOO�DV�0LQLVWHU�RI�)LQDQFH��$QGUHM�%DELã�VDLG�LQ�1RYHPEHU�

�
����$OWKRXJK�WKH�&]HFK�5HSXEOLF�IURP�WKH�YHU\�EHJLQQLQJ�YHKHPHQWO\�RSSRVHG�WKH�LGHD�RI�FRPSXOVRU\�TXRWDV��
LW�YROXQWDULO\�FRPPLWWHG�LWVHOI�WR�D�RQH�WLPH�DFFHSWDQFH�RI�DOPRVW�WKH�VDPH�QXPEHU�RI�UHIXJHHV�DV�RULJLQDOO\�
SURSRVHG�E\� WKH�&RPPLVVLRQ��6RERWND���������������(YHQ�DIWHU� WKH\�KDG�EHHQ�RXWYRWHG� LQ� WKH�&RXQFLO�� WKH�
&]HFK�JRYHUQPHQW�GHFLGHG�WR�UHVSHFW�WKH�REOLJDWLRQ�UHJDUGLQJ�WKH�UHGLVWULEXWLRQ�RI�UHIXJHHV�DQG��LQ�FRPSDULVRQ�
WR�6ORYDNLD�DQG�+XQJDU\��GLG�QRW�FKDOOHQJH�WKH�TXRWD�GHFLVLRQ�DW�WKH�&-(8��6RERWND���������������
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�����WKDW�LW�ZDV�QHFHVVDU\�WR�³SHUVXDGH�(XURSHDQ�SROLWLFLDQV�WR�VWRS�EHLQJ�SROLWLFDOO\�FRUUHFW��

WR�WKLQN�PDLQO\�DERXW�WKH�VHFXULW\�RI�WKHLU�RZQ�SHRSOH�DQG�QRW�DERXW�KXPDQLWDULDQ�DLG��ZKLFK�

LV� LPSRUWDQW� EXW� FDQ� EH� PLVXVHG´� �%DELã� ������ TXRWHG� LQ� 1RYLQN\�F]� ����D��� :KHQ�

VROLGDULW\� ZDV� H[SUHVVHG� WRZDUG� WKLUG�FRXQWU\� QDWLRQDOV�� LW� ZDV� XVXDOO\� VHOHFWLYH��

GLVWLQJXLVKLQJ�EHWZHHQ�IRUFHG�DQG�HFRQRPLF�PLJUDWLRQ��5HIHUULQJ�WR�WKH�FRXQWU\¶V� OLPLWHG�

FDSDFLWLHV��WKH�&]HFK�JRYHUQPHQW�H[SUHVVHG�LWV�DELOLW\�WR�EH�VROLGDU\�RQO\�ZLWK� WKRVH�ZKR�

ZHUH�LQ�GLUH�QHHG�DQG�WKXV�GHVHUYHG�KHOS��L�H��SROLWLFDO�DV\OXP�VHHNHUV��VHH��H�J���=DRUiOHN��

�������������

$�FRPPRQ�DUJXPHQW�JLYHQ�IRU�QRW�EHLQJ�DEOH�WR�DFFHSW�UHIXJHHV�ZDV�WKHLU�DOOHJHG�FXOWXUDO�

LQFRPSDWLELOLW\�DQG�VXSSRVHGO\�SUREOHPDWLF�LQWHJUDWLRQ�LQWR�WKH�&]HFK�VRFLHW\��7KH�&]HFK�

5HSXEOLF�LV�VWLOO�D�UHODWLYHO\�³QHZ´�GHVWLQDWLRQ�FRXQWU\�IRU�LPPLJUDWLRQ��0RUH�LPSRUWDQWO\��

WKH�ODUJHVW�QXPEHUV�RI�PLJUDQWV�DQG�DV\OXP�VHHNHUV�FRPH�IURP�WKH�FRXQWULHV�RI�WKH�IRUPHU�

6RYLHW� %ORF�� HVSHFLDOO\� 8NUDLQH�� ZKLFK� DUH� FRQVLGHUHG� FXOWXUDOO\� DNLQ� �'UERKODY� DQG�

-DQXURYi��������7KH�DEVHQFH�RI�D�VLJQLILFDQW�0XVOLP�SRSXODWLRQ�LQ�WKH�&]HFK�5HSXEOLF�PLJKW�

KHOS� H[SODLQ� ZK\� WKH� ODUJHO\� VHFXODU� &]HFK� SRSXODWLRQ� UHDFWHG� VR� GLVPLVVLYHO\� WRZDUG�

0XVOLP�UHIXJHHV�����$FFRUGLQJ�WR�&]HFK�VRFLRORJLVW�<DQD�/HRQWL\HYD��WKH�OLWWOH�ZLOOLQJQHVV�

RQ�WKH�SDUW�RI�&]HFKV�WR�DFFHSW�SHRSOH�RI�D�GLIIHUHQW�UDFH�DQG�IURP�RWKHU�UHOLJLRXV�FLUFOHV�LV�D�

UHVXOW�RI�³IHDU�RI�WKH�XQNQRZQ�´�ZKLFK�DJDLQ�ILWV�LQ�WKH�SUHPLVHV�RI�WKH�FRQWDFW�WKHRU\�����7KH�

LQIOX[�RI�0XVOLP�UHIXJHHV�ZDV�GHSLFWHG�E\�&]HFK�SROLWLFDO�HOLWHV�DQG�WKH�PHGLD�DV�D�SRWHQWLDO�

WKUHDW�WR�WKH�(XURSHDQ�FXOWXUH�DV�ZHOO�DV�WKH�&]HFK�ZD\�RI�OLIH��LQWHUYLHZ��.���

'HVSLWH�QR�VXEVWDQWLDO�LQFUHDVH�RI�LUUHJXODU�PLJUDWLRQ�WKURXJK�WKH�&]HFK�WHUULWRU\��WKH�&]HFK�

SXEOLF�GHEDWH�ZDV�IRFXVHG�RQ�IUDPLQJ�PLJUDWLRQ�SULPDULO\�DV�D�WKUHDW�WR�QDWLRQDO�VHFXULW\�DQG�

SXEOLF�VDIHW\��)DOWRYi�������.UDWRFKYtO��������3UHVLGHQW�=HPDQ�ZDUQHG�WKDW�WHUURULVWV�PLJKW�

EH�FRPLQJ�ZLWK�WKH�PLJUDWLRQ�ZDYH�GLVJXLVHG�DV�UHIXJHHV��7KH�DEVHQFH�RI�,VODPLF�WHUURULVW�

DWWDFNV� LQ� WKH�&]HFK�5HSXEOLF�� DV� FRPSDUHG� WR�:HVWHUQ� (XURSH��ZDV� RIWHQ� FLWHG� WR� EH� D�

FRQVHTXHQFH�RI� WKH� ORZ�QXPEHU�RI�0XVOLP�UHIXJHHV�DQG�PLJUDQWV� UHVLGLQJ� LQ� WKH�FRXQWU\�

�-HOtQNRYi� ������ ����� $FFRUGLQJ� WR� 9ODGLPtU� +DQGO�� WKH� VHFXULWL]DWLRQ� IUDPLQJ� RI� WKH�

�
����$FFRUGLQJ� WR�.OiUD�3OHFLWi� IURP�WKH�,QVWLWXWH�RI�6RFLRORJ\�RI� WKH�&]HFK�$FDGHP\�RI�6FLHQFHV��DOWKRXJK�
&]HFKV�DUH�QRW�WUDGLWLRQDOO\�UHOLJLRXV��WKH\�VWLOO�KDYH�TXLWH�D�FRQVHUYDWLYH�YLHZ�RI�WKH�ZRUOG��LQWHUYLHZ��0���
����$FFRUGLQJ�WR�WKH�LQWHUJURXS�FRQWDFW�WKHRU\��SHRSOH�ZKR�NQRZ�D�IRUHLJQHU�KDYH�PRUH�SRVLWLYH�DWWLWXGHV�WRZDUG�
LPPLJUDWLRQ�EHFDXVH� WKH\�FDQ� LPDJLQH� WKH� LQWHUDFWLRQ�ZLWK� WKDW�SDUWLFXODU�SHUVRQ��)RU�H[DPSOH�� WKH�&]HFKV¶�
DFFHSWDQFH�RI�WKH�9LHWQDPHVH�PLQRULW\��ZKLFK�LV�DOUHDG\�ZHOO�NQRZQ�WR�WKH�&]HFK�VRFLHW\�DQG�LV�FRQVLGHUHG�DV�
KDUGZRUNLQJ��KDV�FRQWUDVWHG�ZLWK�WKH�SUHYDOHQW�DQWL�LPPLJUDQW�VHQWLPHQWV��LQWHUYLHZ��.���
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PLJUDWLRQ�DQG�UHIXJHH�FULVLV�HYRNHG�WKH�KLVWRULFDO�IHHOLQJ�RI�EHLQJ�WKUHDWHQHG�IURP�RXWVLGH�

DQG�RYHUURGH�WKH�&]HFKV¶�FRPSDVVLRQ�IRU�RWKHUV��LQWHUYLHZ��(���$�IXUWKHU�FRQQHFWLRQ�ZDV�

GUDZQ� EHWZHHQ� DV\OXP� VHHNHUV�� WKHLU� VXSSRVHGO\� FKDOOHQJLQJ� LQWHJUDWLRQ�� DQG� LQFUHDVHG�

FULPH�UDWHV��,Q�DGGLWLRQ��LW�ZDV�TXHVWLRQHG�ZK\�UHIXJHHV�KDG�OHIW�WKHLU�FRXQWULHV�RI�RULJLQ�LQ�

WKH�ILUVW�SODFH��7KH�ZLGHVSUHDG�QDUUDWLYH�ZDV�WKDW�WKH�PDMRULW\�RI�WKHP�GLG�QRW�OHDYH�EHFDXVH�

RI�SHUVHFXWLRQ�RU�ZDU��EXW�UDWKHU�ZLWK�D�YLHZ�RI�OLYLQJ�D�EHWWHU�OLIH�LQ�(XURSH��OHDGLQJ�WR�WKH�

SURFODLPHG�QHFHVVLW\�WR�GLVWLQJXLVK�UHIXJHHV�IURP�HFRQRPLF�PLJUDQWV�DQG�JUDQW�DV\OXP�RQO\�

WR�WKRVH�SHRSOH�ZLWK�D�OHJLWLPDWH�FODLP�IRU�SURWHFWLRQ��

7KLV�DOOHJHG� ODFN�RI�³JHQXLQH�QHHG´�ZDV� UHODWHG� WR� WKH�QDUUDWLYH�RI�DV\OXP�VHHNHUV�EHLQJ�

³XQJUDWHIXO´�LQGLYLGXDOV�ZKRVH�PRWLYDWLRQ�ZDV�RQO\�HFRQRPLF�FDOFXOXV��DV�HYLGHQFHG�E\�WKH�

IDFW� WKDW� WKH\� RIWHQ� OHIW� WRZDUGV� :HVWHUQ� (XURSH� ZLWK� PRUH� JHQHURXV� VRFLDO� V\VWHPV��

([DPSOHV�RI�WKH�VR�FDOOHG�³DV\OXP�VKRSSLQJ�´� L�H��UHVLVWLQJ�ILQJHUSULQWLQJ�DQG�UHJLVWUDWLRQ�

DQG�VHHNLQJ�WR�DSSO\�IRU�DV\OXP�LQ�D�GLIIHUHQW�VWDWH��DQG�UHODWHG�VHFRQGDU\�PRYHPHQWV�ZHUH�

XVHG� WR�GHSLFW� UHIXJHHV�DV�XQGHVHUYLQJ� LQGLYLGXDOV��2YHUDOO�� WKH�³GHYLDQW´� FRQVWUXFWLRQ�RI�

DV\OXP� VHHNHUV� DQG� WKH� DEVHQFH� RI� VXIILFLHQW� FRYHUDJH� RI� WKH� FRPSOH[� FDXVHV� RI� WKH�

SRSXODWLRQ�PRYHPHQWV�PD\�KDYH�GLPLQLVKHG�WKH�SHUFHLYHG�YXOQHUDELOLW\�RI�WKH�IOHHLQJ�SHRSOH�

DQG�WKHLU�GHVHUYLQJQHVV�RI�KHOS��'UERKODY�DQG�-DQXURYi�������-XUHþNRYi��������

&RQFHUQLQJ�LQWHUJRYHUQPHQWDO�VROLGDULW\��WKH�&]HFK�JRYHUQPHQW�ZDV�WU\LQJ�WR�EDODQFH�WKH�

&]HFK�5HSXEOLF¶V� UROH� DV� D� UHVSRQVLEOH�(8�PHPEHU� DQG� WKH�RPQLSUHVHQW� FRQFHUQV� DERXW�

GHOHJDWLQJ�VRYHUHLJQW\�WR�WKH�(8�LQVWLWXWLRQV��2Q�WKH�RQH�KDQG��WKH�&]HFK�JRYHUQPHQW�DJUHHG�

WKDW� WKH� UHIXJHH� FULVLV� DIIHFWHG� ZKROH� (XURSH� DQG� WKDW� WKH� SULQFLSOH� RI� VROLGDULW\� ZDV�

XQTXHVWLRQDEOH�� $GGUHVVLQJ� WKH� &KDPEHU� RI� 'HSXWLHV� LQ� -DQXDU\� ������ 3ULPH� 0LQLVWHU�

6RERWND�PDGH�WKLV�YHU\�FOHDU��

³:H�FDQQRW�SUHWHQG�WKDW�ZH�DUH�QRW�DIIHFWHG�E\�WKH�PLJUDWLRQ�FULVLV��,W�FRQFHUQV�
HYHU\RQH�EHFDXVH�LW�LV�FDXVHG�E\�ZDUV��VXIIHULQJ��LQKXPDQ�FRQGLWLRQV��DQG�LW�LWVHOI�
FDXVHV�KXJH�VRFLDO�DQG�SROLWLFDO�WHQVLRQV´��6RERWND���������������

$FFRUGLQJO\�� WKH�&]HFK�JRYHUQPHQW� VLJQDOHG� LWV� UHDGLQHVV� WR� EH� DFWLYHO\� LQYROYHG� LQ� (8�

VROLGDULW\�DFWLYLWLHV�DQG�FRQWLQXRXVO\�GHPDQGHG�D�FRPPRQ�(XURSHDQ�VROXWLRQ��0LQLVWHUVWYR�

YQLWUD�ý5��������2Q�WKH�RWKHU�KDQG��LW�SURFODLPHG�WKDW�HDFK�0HPEHU�6WDWH�VKRXOG�KDYH�WKH�

ULJKW�WR�GHFLGH�DXWRQRPRXVO\�RQ�KRZ�WR�H[SUHVV�VROLGDULW\��)RUHLJQ�0LQLVWHU�=DRUiOHN�VRXJKW�

WR�DGGUHVV�WKLV�VHHPLQJ�GLVFUHSDQF\�ZLWK�WKH�IROORZLQJ�VWDWHPHQW��
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³%HLQJ� SUR�(XURSHDQ� GRHV� QRW� PHDQ� DFFHSWLQJ� DQ\� LGHD� IURP� WKH� (XURSHDQ�
&RPPLVVLRQ��:H� GLG� QRW� UHMHFW� WKH� SURSRVDO� IRU�PDQGDWRU\� TXRWDV� UHORFDWLQJ�
PLJUDQWV� XQGHU� D� ³GLVWULEXWLRQ� NH\´� EHFDXVH�ZH�ZHUH� RSSRVHG� WR� D� (XURSHDQ�
VROXWLRQ��:H� KDYH� UHMHFWHG� TXRWDV�� DPRQJ� RWKHU� WKLQJV�� EHFDXVH�D� V\VWHP� WKDW�
IRUFHV�PLJUDQWV�WR�FRXQWULHV�WKDW�WKH\�GR�QRW�ZDQW�WR�JR�DQG�WKDW�FDQQRW�RIIHU�WKHP�
WKH�VDPH�VWDQGDUG�RI�OLYLQJ�DV�WKH�ULFKHVW�(8�FRXQWULHV�VLPSO\�FDQQRW�ZRUN��:H�
DUH�LQ�IDYRU�RI�D�FRPPRQ�(XURSHDQ�DSSURDFK�LI�WKH�YROXQWDU\�V\VWHP�LV�UHVSHFWHG�
DQG� LI� ZH� KDYH� WKH� RSSRUWXQLW\� WR� GHFLGH� KRZ� WR� VKRZ� VROLGDULW\´� �=DRUiOHN��
�������������

%HIRUH�WKH�PHGLDOL]DWLRQ�DQG�VHFXULWL]DWLRQ�RI�WKH�PLJUDWLRQ�LVVXH��WKH�ILUVW�UHDFWLRQV�E\�&]HFK�

JRYHUQPHQW�RIILFLDOV�FDQ�EH�VXPPDUL]HG�DV�³\HV�WR�VROLGDULW\��QR�WR�DXWRPDWLVP�´�7KH�&]HFK�

5HSXEOLF�ZDV�ZLOOLQJ�WR�DFFHSW�UHIXJHHV�IURP�FRQIOLFW�UHJLRQV��EXW�RQO\�RQ�D�YROXQWDU\�EDVLV�

�LQWHUYLHZ��.���5HIXVLQJ�WR�LPSOHPHQW�WKH�TXRWD�GHFLVLRQ�DQG�DW�WKH�VDPH�WLPH�SOHGJLQJ�WR�

YROXQWDULO\�DFFHSW�DOPRVW�WKH�VDPH�DPRXQW�RI�SHRSOH�VXJJHVWV�WKDW�LW�ZDV�OHVV�WKH�SDUWLFLSDWLRQ�

LQ�EXUGHQ� VKDULQJ� DV� VXFK�� EXW� UDWKHU� WKH� DFFHSWDQFH�RI� D� FRPPLWPHQW� ³IURP�DERYH´� WKDW�

ERWKHUHG� WKH� &]HFK� SROLWLFDO� HOLWHV����� 7KH� LQWHUYLHZHG� H[SHUWV� DUH� LQ� DJUHHPHQW� WKDW� WKH�

KLVWRULFDO�EXUGHQ�RI�IRUHLJQ��JUHDW��SRZHUV�SXUSRUWHGO\�WU\LQJ�WR�EHWUD\�RU�DEDQGRQ�WKH�&]HFK�

QDWLRQ�LV�VWLOO�D�PRUH�RU�OHVV�VXEFRQVFLRXV�SDUW�RI�&]HFK�LGHQWLW\��UHVXOWLQJ�LQ�D�FDUHIXO�DQG�

VXVSLFLRXV�DSSURDFK�ZKHQ�WKH�(8�UHTXHVWV�VRPHWKLQJ�IURP�WKH�&]HFK�QDWLRQ�RU�ZKHQ�FHUWDLQ�

FRXQWULHV� VHHP� WR� GRPLQDWH� WKH� GLVFXVVLRQ� �LQWHUYLHZV� �*� 	� �2������ ,Q� WKLV� VHQVH�� WKH�

TXDOLILHG�PDMRULW\�YRWLQJ�RQ�WKH�TXRWDV�LQ�WKH�&RXQFLO�ZDV�DOVR�SRUWUD\HG�DV�DQRWKHU�IRUP�RI�

EHWUD\DO�� FUHDWLQJ� DQ� DGPLQLVWUDWLYH� EXUGHQ� DQG� D� VHFXULW\� WKUHDW� IRU� WKH�&]HFK�5HSXEOLF�

�LQWHUYLHZ��(��VHH�DOVR�-HOtQNRYi��������

(YHQWXDOO\�� WKH�&]HFK�5HSXEOLF�H[SUHVVHG� LWV� VROLGDULW\�PDLQO\�E\�KHOSLQJ� FRXQWULHV�PRVW�

EXUGHQHG�E\�WKH�UHIXJHH�FULVLV��SURYLGLQJ�WKHP�ZLWK�ILQDQFLDO��PDWHULDO��DQG�SHUVRQQHO�VXSSRUW�

�9OiGD� ý5� ����E�� ����H�� ����I��� 7KH� GHFODUHG� LQWHQWLRQ� ZDV� WR� DGGUHVV� WKH� FDXVHV� RI�

PLJUDWLRQ��QRW�WKH�FRQVHTXHQFHV��DQG�VR�JHQHUDWH�DV�IHZ�UHIXJHHV�DQG�PLJUDQWV�DV�SRVVLEOH��

$FFRUGLQJO\�� LQ� WKH�&]HFK�XQGHUVWDQGLQJ�� VROLGDULW\� VKRXOG� OLH� LQ� VXSSRUWLQJ� FRXQWULHV� RI�

RULJLQ�DQG�VWUHQJWKHQLQJ�WKH�(8¶V�H[WHUQDO�ERUGHU��QRW�LQ�UHGLVWULEXWLQJ�UHIXJHHV�ZLWKLQ�WKH�

�
����7UXWK�EH� WROG��KRZHYHU�� WKH�&]HFK�5HSXEOLF� ODWHU� IDLOHG� WR�XSKROG�HYHQ� WKHVH�YROXQWDU\�FRPPLWPHQWV� WR�
UHORFDWH�SHUVRQV�LQ�QHHG�RI�LQWHUQDWLRQDO�SURWHFWLRQ��
����7KH�IROORZLQJ�TXRWH�E\�0LQLVWHU�RI�WKH�,QWHULRU�-DQ�+DPiþHN�LOOXVWUDWHV�KRZ�WKH�PHPRU\�RI�WKH�³0XQLFK�
EHWUD\DO´� DQG� WKH� ³GLFWDWH� RI� WKH� JUHDW� SRZHUV´� RI� ����� VWLOO� UHVRQDWHV�ZLWK� WKH� SROLWLFDO� FRQWH[W� RI� WRGD\��
³0XQLFK�LV�WRGD\�D�ZDUQLQJ�V\PERO�RI�WKH�IDLOXUH�RI�WKH�SROLWLFDO�HOLWHV�RI�GHPRFUDWLF�FRXQWULHV��,W�ZDV�QRW�MXVW�
WKH�VDFULILFH�RI�&]HFKRVORYDNLD��«�7KH�0XQLFK�GLFWDWH�ZDV�DQRWKHU�V\PSWRP�RI�WKH�HURVLRQ�RI�WUXVW�LQ�FROOHFWLYH�
VHFXULW\� DQG� WKH�JURZLQJ� HIIRUWV� RI� LQGLYLGXDO� VWDWHV� WR� GHIHQG� WKHLU� QDWLRQDO� LQWHUHVWV� UHJDUGOHVV� RI� RWKHUV´�
�+DPiþHN���������������
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(8��7R�WKLV�HQG��WKH�&]HFK�JRYHUQPHQW�ZDV�QRW�RSSRVHG�WR�GHOHJDWLQJ�SDUW�RI�LWV�VRYHUHLJQW\�

WR�WKH�(8�WR�SURWHFW�6FKHQJHQ¶V�H[WHUQDO�ERUGHUV�DQG�IXUWKHU�VWUHQJWKHQ�WKH�)URQWH[�PDQGDWH��

,Q� DGGLWLRQ� WR� DGYRFDWLQJ� IRU� VHHNLQJ� VROXWLRQV� RXWVLGH� (XURSH�� WKH� QHHG� RI� IHOORZ� (8�

0HPEHU�6WDWHV�DQG�RWKHU�IURQWOLQH�VWDWHV��VXFK�DV�LQ�WKH�%DONDQV��WKDW�ZHUH�IDFLQJ�VLJQLILFDQW�

PLJUDWRU\� SUHVVXUHV� ZDV� DFNQRZOHGJHG�� $W� WKH� VDPH� WLPH�� &]HFK� JRYHUQPHQW� RIILFLDOV�

EODPHG� *UHHFH� IRU� IDLOLQJ� WR� FRPSO\� ZLWK� WKHLU� REOLJDWLRQV� DULVLQJ� IURP� WKH� 6FKHQJHQ�

PHPEHUVKLS��WKXV�TXHVWLRQLQJ�WKHLU�GHVHUYLQJQHVV�RI�KHOS��

7KH�&]HFK�JRYHUQPHQW�DUJXHG�WKDW��ZKLOH�WKH�(XURSHDQ�GHEDWH�RQ�PLJUDWLRQ�ZDV�QDUURZHG�

GRZQ�RQ�WKH�LVVXH�RI�UHGLVWULEXWLRQ��WKH�&]HFK�5HSXEOLF�ZDV��LQ�IDFW��SURSRVLQJ�D�PXFK�PRUH�

HIIHFWLYH�VROXWLRQ��$VVLVWDQFH�WR�UHIXJHHV�LQ�WKHLU�FXUUHQW�SODFH�RI�UHVLGHQFH�ZDV�UHQGHUHG�DV�

WKH�EHVW�DSSURDFK��ZKLFK�ZRXOG�KDYH�D�SRVLWLYH�LPSDFW�RQ�UHGXFLQJ�WKH�PLJUDWLRQ�SUHVVXUH�

RQ�WKH�(8�0HPEHU�6WDWHV�DQG��DW�WKH�VDPH�WLPH��SURWHFW�UHIXJHHV�ZKR�ZRXOG�QRW�EH�FRPSHOOHG�

WR�WDNH�DQ�RIWHQ�GDQJHURXV�MRXUQH\�WR�(XURSH��,QVWHDG��WKH\�FRXOG�VWD\�DV�FORVH�DV�SRVVLEOH�WR�

WKHLU�KRPH�FRXQWULHV��/DWHU�LQ� WKH�GHEDWH��&]HFK�GHFLVLRQ�PDNHUV�PDGH�VHYHUDO�FRPPHQWV�

WKDW�WKH�DSSDUHQW�G\VIXQFWLRQ�RI�WKH�UHORFDWLRQ�V\VWHP�SURYHG�WKHP�ULJKW�DQG�WKH\�VXFFHHGHG�

LQ� JUDGXDOO\� VKLIWLQJ� WKH� GHEDWH� DZD\� IURP� TXRWDV� �%DELã�� ����������� 	� 3HWĜtþHN��

�������������7KLV�FRQYLFWLRQ�WKDW�LW�LV�QHFHVVDU\�WR�KDYH�DQ�RZQ�RSLQLRQ�DQG�WKDW�WKH�:HVWHUQ�

DSSURDFK�LV�QRW�DOZD\V�WKH�RQO\�RSWLRQ�SRLQWV�WR�D�FHUWDLQ�SXUVXLW�RI�HPDQFLSDWLRQ��LQWHUYLHZ�

�&��� $W� WKH� VDPH� WLPH�� WKH� &]HFK� JRYHUQPHQW� MXVWLILHG� LWV� UHVWULFWLYH� DSSURDFK� WRZDUG�

UHIXJHHV� RQ� WKH� JURXQGV� RI� QRW� KDYLQJ� FRORQLHV�� WKHUHIRUH� QRW� EHLQJ� UHVSRQVLEOH� IRU� WKH�

VLWXDWLRQ��$�UHODWHG�DUJXPHQW�ZDV�WKDW�WKH�:HVW��ZKLFK�LQ�WXUQ�GLG�KDYH�FRORQLHV�LQ�WKH�SDVW�

DQG� LV� EHWWHU� RII� VRFLR�HFRQRPLFDOO\�� VKRXOG� PDNH� D� JUHDWHU� HIIRUW� WRZDUG� VROYLQJ� WKH�

VLWXDWLRQ��7KLV�DJDLQ�VLJQDOV�WKH�SHUVLVWHQW�IHHOLQJ�RI�VWLOO�ODJJLQJ�EHKLQG�RU�FDWFKLQJ�XS�ZLWK�

WKH�:HVW�LQ�WHUPV�RI�VRFLR�HFRQRPLF�GHYHORSPHQW��LQWHUYLHZV��'���(�	��*���,Q�RWKHU�ZRUGV��

WKH�&]HFKV�EHOLHYH�WKDW�WKH\�VWLOO�KDYH�DQ�XQHYHQ�UHODWLRQVKLS�ZLWK�ROGHU�0HPEHU�6WDWHV��ZKR�

GHFLGH�DERXW�WKH�IDWH�RI�WKH�&]HFK�QDWLRQ��VHH��IRU�H[DPSOH��WKH�&]HFK�JRYHUQPHQW�RIILFLDOV¶�

RXWUDJH�DIWHU�EHLQJ�RXWYRWHG�LQ�WKH�&RXQFLO�E\�D�TXDOLILHG�PDMRULW\�RQ�WKH�LVVXH�RI�PDQGDWRU\�

UHORFDWLRQ�TXRWDV���7KLV�DVSHFW��WRJHWKHU�ZLWK�IUHTXHQW�FULWLFLVP�RI�WKH�(8¶V�DSSURDFK�DQG�

ZLWK� RZQ� SURSRVDOV� PRVWO\� UHPDLQLQJ� DW� WKH� OHYHO� RI� UKHWRULF� UDWKHU� WKDQ� UHDOLW\�� DUH� DOO�

H[SUHVVLRQV�RI�&]HFK�³OLWWOHQHVV�´�D�W\SLFDO�IHDWXUH�RI�&]HFK�LGHQWLW\��
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)LQDOO\��LW�PXVW�EH�RQFH�DJDLQ�HPSKDVL]HG�WKDW��DOWKRXJK�QR�SDUOLDPHQWDU\�SDUW\�DGRSWHG�DQ�

RXWULJKW�SUR�UHIXJHH�VWDQFH��WKH�&]HFK�SROLWLFDO�GHEDWH�ZDV�QRQHWKHOHVV�SRODUL]HG��:KLOH�WKH�

UKHWRULF� RI� IRUPHU� 3ULPH� 0LQLVWHU� 6RERWND� DQG� )RUHLJQ� 0LQLVWHU� =DRUiOHN� ZDV� UDWKHU�

PRGHUDWH��FXUUHQW�3ULPH�0LQLVWHU�%DELã�DQG�HVSHFLDOO\�3UHVLGHQW�=HPDQ�KDYH�PDGH�PXFK�

PRUH�FULWLFDO�UHPDUNV�DERXW�LPPLJUDWLRQ�����:KDW�XQLWHG�DOO�DFWRUV�DFURVV�WKH�&]HFK�SROLWLFDO�

VSHFWUXP� ZDV� WKHLU� RSSRVLWLRQ� WR� PDQGDWRU\� TXRWDV� DV� ZHOO� DV� DGYRFDF\� IRU� VWURQJHU�

SURWHFWLRQ�RI�WKH�6FKHQJHQ�H[WHUQDO�ERUGHUV��LQFUHDVHG�)URQWH[�FDSDFLW\��IUHH�PRYHPHQW�RI�

SHUVRQV�ZLWKRXW�LQWHUQDO�ERUGHU�FRQWUROV��WKH�FUHDWLRQ�RI�KRWVSRWV��DQG�WKH�FRQVLVWHQW�UHWXUQ�

RI�XQVXFFHVVIXO�DSSOLFDQWV�IRU�LQWHUQDWLRQDO�SURWHFWLRQ��0��1RYRWQi������������

7KH�IROORZLQJ�WDEOH�RQFH�DJDLQ�LOOXVWUDWHV�WKH�LGHQWLW\�VROLGDULW\�QH[XV�HODERUDWHG�DERYH��

�
����:KHQ�$QGUHM� %DELã�ZDV� VWLOO�0LQLVWHU� RI� )LQDQFH�� KLV� YLHZV� XVHG� WR� EH�PRUH� UDGLFDO� WKDQ� DIWHU� KDYLQJ�
DVVXPHG�WKH�SRVLWLRQ�RI�3ULPH�0LQLVWHU��,Q�1RYHPEHU�������KH�FODLPHG�WKDW�LI�ERUGHUV�GLG�QRW�JHW�FRPSOHWHO\�
VKXW�GRZQ��6FKHQJHQ�ZRXOG�IDOO�DSDUW��,Q�WKLV�FRQWH[W��KH�FDOOHG�RQ�WKH�(8�WR�WDNH�RYHU�WKH�SURWHFWLRQ�RI�WKH�
H[WHUQDO�ERUGHUV�LQVWHDG�RI�*UHHFH�DQG�,WDO\��ZKLFK�ZHUH�IDLOLQJ�WR�PHHW�WKHLU�REOLJDWLRQV��0RUHRYHU��VLPLODU�WR�
3UHVLGHQW�=HPDQ��KH�ZDUQHG�WKDW�,VODPLF�6WDWH�ILJKWHUV�ZKR�³DLP�WR�NLOO�RXU�SHRSOH´�PLJKW�FRPH�WRJHWKHU�ZLWK�
UHIXJHHV��1RYLQN\�F]�����D���



Table 11: Identity-solidarity nexus (the refugee and migrant crisis & the Czech Republic) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Feelings of 
victimhood & 
anti-great power 
sentiments 

Perceived “inadaptability” of 
Islamic communities, which would 
threaten the Czech way of life 

Securitization of 
migration Æ primary 
need to secure the 
safety of Czech citizens 

Securitization of migration (refugees and 
migrants portrayed as a security problem and a 
social risk) 
Connection between migration and Islamic 
terrorist attacks as well as between migration 
and organized crime 

Claiming that the West 
with its colonial past and 
its better socio-economic 
profile should make a 
greater effort toward 
solving the crisis situation 

Feelings of 
bitterness and 
betrayal & anti-
great power 
sentiments 

Suspicion when the EU requests 
something from the Czechs or when 
certain EU Member States seem to 
dominate the discussion 
The qualified majority voting on 
the quotas in the Council portrayed 
as a form of betrayal, creating an 
administrative burden and a 
security threat for the country 

 

Feeling of injustice on the part of Brussels 
toward the “new” Member States (criticizing 
Czechs and others for refusing to accept 
quotas while turning a blind eye to the non-
compliance by other states with their 
Schengen obligations) Æ Reluctance to 
participate in EU-wide burden sharing due to 
non-observance of Schengen rules by some 
Member States 
Perception of asylum procedure being abused 
by “bogus” asylum seekers (mostly economic 
migrants) 

Refugee quotas presented 
as a political and 
administrative burden 
imposed by the EU 
The qualified majority 
voting on the quotas in the 
Council portrayed as a 
form of betrayal, creating 
an administrative burden 
and a security threat for the 
country 

Strong quest for 
sovereignty and 
independence 

Mandatory quotas perceived as a 
threat to national sovereignty (the 
“Brussels dictatorship”) 
Being in favor of a common 
European approach if the 
commitments are voluntary / 
Demanding to decide autonomously 
on how to express solidarity 

Expressed readiness to 
help the most burdened 
countries (if in the 
form of “flexible 
solidarity”) 

 

Expressed readiness to 
help the most burdened 
countries within the 
country’s possibilities and 
capacities (advocating for 
the possibility of “flexible 
solidarity”) 

Self-image as a 
cultured and 
civilized nation 

Respect for the obligations 
stemming from the EU 
membership; calling for a joint 
European solution 

Provision of assistance 
to countries of origin 
and third countries 
facing increased 
migration pressures 

Emigration of Czechoslovak citizens during 
Communism presented as a more “noble” and 
“rightly deserved” form of migration (as 
compared to the motives of the people 
currently seeking asylum in Europe) 

Striving to act as a 
constructive EU Member 
State and assume 
responsibility 
Conviction of being the 
one proposing the most 



Expression of 
solidarity with those in 
dire need, i.e. political 
asylum seekers 

Asylum seekers not interested in staying in the 
Czech Republic but striving to move further to 
wealthier European countries framed as 
undeserving beneficiaries of Czech support 
(implicitly hurting the Czech pride) 

effective solution (which is 
not narrowed down on the 
issue of redistribution) 

Feeling of 
belonging to the 
West, sense of 
superiority over 
the East Æ bridge 
between the East 
and the West 

Readiness to be actively involved in 
EU solidarity activities and help 
fellow EU Member States in need 

Readiness to help 
fellow EU Member 
States in need 

 
Striving to build a bridge 
between the EU (especially 
Germany) and the 
Visegrad Group 

Homogeneity of 
the Czech 
population 

Little experience of living with 
foreigners and the absence of a 
significant Muslim population in 
Czech territory leading to negative 
stereotypical representation of 
refugees (see contact theory and 
“fear of the unknown”) 
Refugees and migrants from 
Ukraine perceived as culturally 
akin, those from the Middle East 
and North Africa as potentially 
threatening the Czech culture, 
values, and way of life 

 

Stereotypical (predominantly negative) 
representation of refugees, diminishing their 
eligibility for international protection 
The low number of Muslim refugees and 
migrants residing in the country cited as the 
reason for the absence of Islamic terrorist 
attacks in the Czech Republic 

 

Widespread 
secularism 

Perceived cultural incompatibility 
of Muslims and the related 
expectation of their problematic 
integration into the Czech society 

 
Perceived cultural incompatibility of Muslims 
and the related expectation of their 
problematic integration into the Czech society 

 

Czech “littleness” 

Feeling that it was again decided 
“about them without them” (when 
outvoted in the Council on the issue 
of mandatory relocation quotas) 

   

Criticism of the EU 
approach while presenting 
no concrete action plans or 
a clear vision on how to 
tackle the crisis situation  

Source: Own table
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&KDSWHU�����+XQJDU\�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV�

:H�GRQ
W�VHH�WKHVH�SHRSOH�DV�0XVOLP�UHIXJHHV��:H�VHH�WKHP�DV�0XVOLP�LQYDGHUV��
²+XQJDULDQ�3ULPH�0LQLVWHU�9LNWRU�2UEiQ��LQWHUYLHZ�ZLWK�6WDXGHQPDLHU�������

�����6ROLGDULW\�%HKDYLRU�

2I� WKH� IRXU� 9LVHJUDG� FRXQWULHV�� WKH� PRVW� RXWVSRNHQ� FULWLF� RI� (8� PLJUDWLRQ� SROLF\� ZDV�

+XQJDU\�DQG�HVSHFLDOO\�LWV�3ULPH�0LQLVWHU�9LNWRU�2UEiQ��%XFNOH\�DQG�)R\��������+H�VWDUWHG�

WR� UDOO\� DJDLQVW� UHIXJHHV� DOUHDG\� LQ� HDUO\� ������ ZKHQ� WKH� PLJUDWLRQ� QXPEHUV� ZHUH� VWLOO�

UHODWLYHO\� ORZ� �LQWHUYLHZ� �2�� 7KH� (FRQRPLVW� ������� ,Q� UHVSRQVH� WR� WKH� &KDUOLH� +HEGR�

WHUURULVW�DWWDFN� LQ�3DULV� LQ�������KH� FODLPHG� WKDW� ³DOO� WKH� WHUURULVWV�DUH�EDVLFDOO\�PLJUDQWV´�

�.DPLQVNL��������+XQJDU\�ZDV�DOVR�WKH�ILUVW�(XURSHDQ�FRXQWU\�WKDW�EXLOW�D�UD]RU�ZLUH�IHQFH�

RQ�LWV�ERUGHUV�WR�NHHS�PLJUDQWV�DQG�UHIXJHHV�DZD\��%D\HU�������$��-XKiV]�HW�DO�����������'LH�

:HOW��������/DWHU��GHVLJQDWHG�WUDQVLW�]RQHV�ZHUH�VHW�XS��ZKHUH�DV\OXP�VHHNHUV�FRXOG�LVVXH�

WKHLU�DSSOLFDWLRQV��LQWHUYLHZ��5���)XUWKHUPRUH��+XQJDU\�GHFLGHG�WR�VHQG�SROLFH�WR�0DFHGRQLD�

DQG�%XOJDULD�WR�KHOS�SURWHFW�WKH�ERUGHUV�DQG�SUHYHQW�IXUWKHU�PLJUDWLRQ�LQWR�WKH�(8��$��-XKiV]�

�������

0DQ\�SROLWLFLDQV�DQG�REVHUYHUV�DFURVV�(XURSH�GHHPHG�+XQJDU\¶V�KDUVK�VWDQFH�LUUDWLRQDO��$��

-XKiV]�HW�DO�������������$V�D�PDWWHU�RI�IDFW��+XQJDU\�KDV�QHYHU�ZLWQHVVHG�PLJUDWLRQ�IORZV�DW�

VXFK�OHYHOV�DV�GXULQJ�WKH�UHFHQW�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�ZKHQ�LW�VHUYHG�DV�WKH�ILUVW�HQWU\�

SRLQW� LQWR� WKH� (8� �%HUQiW� ������ ����+XQJDULDQ�&HQWUDO� 6WDWLVWLFDO�2IILFH� ����E�� 3DUGDYL�

�����������7KH�PLJUDWLRQ�SUHVVXUH�ZDV�HVSHFLDOO\�QRWLFHDEOH�LQ�������ZKHQ�WKH�+XQJDULDQ�

SROLFH�UHJLVWHUHG�DSSUR[LPDWHO\���������LUUHJXODU�PLJUDQWV�DQG��WKHUHRI��D�WRWDO�RI���������

DV\OXP�VHHNHUV�DSSOLHG�IRU�LQWHUQDWLRQDO�SURWHFWLRQ�LQ�+XQJDU\��+XQJDULDQ�&HQWUDO�6WDWLVWLFDO�

2IILFH�����E���+RZHYHU��LW�LV�DOVR�WUXH�WKDW�+XQJDU\�KDV�QRW�EHFRPH�D�GHVWLQDWLRQ��EXW�PHUHO\�

D�WUDQVLW�FRXQWU\�DQG�WKH�PDMRULW\�RI�DSSOLFDWLRQV�KDYH�EHHQ�GURSSHG�EHFDXVH�PRVW�DV\OXP�

VHHNHUV�RQO\�SDVVHG�WKURXJK�WKH�FRXQWU\�DQG�PRYHG�IXUWKHU�RQ�WR�:HVWHUQ�(XURSH��PDLQO\�

*HUPDQ\�DQG�6ZHGHQ��LQWHUYLHZ��$��%HUQiW�����������/DQJ��������������$FFRUGLQJ�WR�WKH�

�
����$�1HZ�<RUN�7LPHV�WHDP�GRFXPHQWHG� LQ������ZK\�PLJUDQWV�DQG�DV\OXP�VHHNHUV�GLG�QRW�ZDQW� WR�VWD\� LQ�
+XQJDU\�EXW� UDWKHU�PRYH�RQ� WR�RWKHU�(XURSHDQ�FRXQWULHV� �+DUWRFROOLV��������$PRQJ�RWKHU� WKLQJV��+XQJDU\�
VHHPHG�WR�EH�DQ�XQDSSHDOLQJ�GHVWLQDWLRQ�HFRQRPLFDOO\�DQG�EHFDXVH�RI�WKH�ODQJXDJH��LQWHUYLHZ��%���
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+XQJDULDQ�$V\OXP�2IILFH��DV\OXP�SURFHGXUHV�FRXOG�EH�FRPSOHWHG�LQ�RQO\����RI�WKH�FDVHV�

EHFDXVH�PRVW� DV\OXP�VHHNHUV�KDG� OHIW� WKH� FRXQWU\�EHIRUH� WKH\�UHFHLYHG�GHFLVLRQV�RQ� WKHLU�

DV\OXP�FODLPV��$��-XKiV]��������

2I� WKRVH� �������� DV\OXP� VHHNHUV�ZKR� UHJLVWHUHG� LQ�+XQJDU\� LQ� ������ ����ZHUH� JUDQWHG�

DV\OXP�DQG�����VXEVLGLDU\�SURWHFWLRQ��+XQJDULDQ�&HQWUDO�6WDWLVWLFDO�2IILFH�����E���,Q�������

WKH�QXPEHU�DOUHDG\�GURSSHG�VLJQLILFDQWO\�WR��������DUULYLQJ�UHIXJHHV��ZKHUHRI�����UHFHLYHG�

DV\OXP� DQG� ���� VXEVLGLDU\� SURWHFWLRQ� �+XQJDULDQ� &HQWUDO� 6WDWLVWLFDO� 2IILFH� ����E��� ,Q�

DGGLWLRQ��WKURXJKRXW�������WKHUH�ZDV�D�PDMRU�VKLIW�ZLWK�UHVSHFW�WR�WKH�FRXQWU\�RI�RULJLQ�RI�WKH�

DV\OXP� VHHNHUV�� :KLOH� LQ� WKH� ILUVW� WZR� WR� WKUHH� PRQWKV� RI� ������ WKHUH� ZDV� VLJQLILFDQW�

PLJUDWLRQ�IURP�.RVRYR��PRVW�UHIXJHHV�DUULYLQJ�LQ�+XQJDU\�LQ�WKH�VSULQJ�DQG�ODWHU�ZHUH�IURP�

6\ULD��$IJKDQLVWDQ��3DNLVWDQ��DQG�,UDT� �LQWHUYLHZ��5��+XQJDULDQ�&HQWUDO�6WDWLVWLFDO�2IILFH�

����D���

*RYHUQPHQW�5HVSRQVH�

$OWKRXJK�PRVW� UHIXJHHV�DQG�PLJUDQWV�GLG�QRW�ZDQW� WR�VHWWOH� LQ�+XQJDU\�SHUPDQHQWO\��EXW�

UDWKHU� XVH� LW� DV� D� FRUULGRU� WR� UHDFK� RWKHU� �:HVWHUQ�� (XURSHDQ� FRXQWULHV�� WKH� +XQJDULDQ�

JRYHUQPHQW�� PRWLYDWHG� E\� WKH� SROLWLFDO� JRDOV� WR� UHGHHP� LWV� IDOOLQJ� SRSXODULW\� DQG� GLYHUW�

DWWHQWLRQ� IURP�RWKHU�GRPHVWLF� LVVXHV�� VXFK�DV�FRUUXSWLRQ�RU�FRQIOLFWV�ZLWKLQ� WKH�JRYHUQLQJ�

SDUW\��SXW�WKH�UHIXJHH�DQG�PLJUDWLRQ�LVVXH�RQ�WRS�RI�WKH�DJHQGD��$��-XKiV]�HW�DO������������

3DUGDYL�����������=DFKRYi�HW�DO���������,W�UDLVHG�D�VHULHV�RI�DQWL�UHIXJHH�FDPSDLJQV��LQFOXGLQJ�

VHQGLQJ�OHWWHUV�WR�DOO�+XQJDULDQ�KRXVHKROGV�ZLWK�DQWL�LPPLJUDQW�PHVVDJHV�LQ�WKH�VSULQJ�RI�

������ZKLFK�ZDV�RIILFLDOO\�FDOOHG�WKH�³1DWLRQDO�&RQVXOWDWLRQ�RQ�,PPLJUDWLRQ�DQG�7HUURULVP�´�

DQG�ODXQFKLQJ�D�ELOOERDUG�FDPSDLJQ�LQ�WKH�VXPPHU�RI�������(��,QRWDL�����������6LPRQRYLWV�

DQG�%HUQiW��������������7KH�ELOOERDUGV�FDUULHG�WKUHH�W\SHV�RI�DQWL�LPPLJUDWLRQ�PHVVDJHV�����

³,I�\RX�FRPH�WR�+XQJDU\��\RX�KDYH�WR�UHVSHFW�RXU�FXOWXUH�´����³,I�\RX�FRPH�WR�+XQJDU\��\RX�

KDYH� WR� UHVSHFW� RXU� ODZV�´� DQG� ��� ³,I� \RX� FRPH� WR� +XQJDU\�� \RX� FDQQRW� WDNH� DZD\�

+XQJDULDQV¶� MREV´� �3DUGDYL� ������ ���� 6LPRQRYLWV� DQG� %HUQiW� ������ ��� 7KRUSH� �������

)RUPXODWHG� RQO\� LQ� WKH� +XQJDULDQ� ODQJXDJH�� WKH� PHVVDJH� ZDV� FOHDUO\� DGGUHVVHG� WR� WKH�

+XQJDULDQ�SXEOLF�DQG�QRW�WKH�LQFRPLQJ�UHIXJHHV�DQG�PLJUDQWV��LQWHUYLHZV��%�	��2���:KHQ�

�
���� ,Q� WKH�H\HV�RI�PDQ\�H[SHUWV�� WKH�QDWLRQDO�FRQVXOWDWLRQ�ZDV�D� IDNH�SXEOLF�RSLQLRQ�VXUYH\��ZKLFK�HQWDLOHG�
ELDVHG�DQG�PLVOHDGLQJ�TXHVWLRQV��0RUHRYHU�� WKH�+XQJDULDQ�JRYHUQPHQW�HYDOXDWHG�RQO\� WKRVH�UHVSRQVHV� WKDW�
ZHUH�VHQW�EDFN��ZKLFK�ZDV�RQO\�D�IUDFWLRQ�RI�WKH�GLVWULEXWHG�TXHVWLRQQDLUHV��LQWHUYLHZ��2���
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UHIHUULQJ� WR� DV\OXP� VHHNHUV�� +XQJDULDQ� JRYHUQPHQW� RIILFLDOV� RIWHQ� XVHG� WHUPV� VXFK� DV�

³HFRQRPLF�LPPLJUDQWV´�DQG�³LOOHJDO� LPPLJUDQWV´�DQG�ZDUQHG�DJDLQVW�WKH�SRVVLELOLW\�RI�DQ�

LQFUHDVHG� FULPH�� MRE� ORVVHV� IRU�QDWLYH�+XQJDULDQV��DQG� WKH�VSUHDG�RI�GLVHDVHV�E\� UHIXJHHV�

�%XFNOH\�DQG�)R\�������$��-XKiV]�HW�DO����������������

,Q�DGGLWLRQ��WKH�JRYHUQPHQW�DW�ILUVW�OHW�DUULYLQJ�UHIXJHHV�DQG�PLJUDQWV�FRPH�LQ�DQG�DSSHDU�LQ�

GLIIHUHQW�SDUWV�RI�+XQJDU\��0RVW�REVHUYHUV�DJUHH�WKDW�WKLV�ZDV�D�GHOLEHUDWH�SROLWLFDO�WULFN�WR�

FUHDWH�D�IHHOLQJ�WKDW�+XQJDU\�ULVNHG�EHLQJ�RYHUIORZHG�ZLWK�PLJUDQWV�DQG�UHIXJHHV��LQWHUYLHZ�

�$������9HUD�0HVVLQJ�IURP�WKH�+XQJDULDQ�$FDGHP\�RI�6FLHQFHV�VWUHVVHG�WKDW��DFFRUGLQJ�WR�

WKH�'XEOLQ�UHJXODWLRQ��UHIXJHHV�VKRXOG�KDYH�UHJLVWHUHG�LQ�+XQJDU\�ZKHQ�FRPLQJ�IURP�6HUELD��

+RZHYHU��PRVW�RI�WKHP�GLG�QRW�ZDQW�WR�UHJLVWHU�EHFDXVH�WKH�UHMHFWLRQ�UDWHV�LQ�+XQJDU\�ZHUH�

YHU\�KLJK�DQG�WKH\�IHDUHG�QRW�JHWWLQJ�D�UHIXJHH�VWDWXV��LQWHUYLHZ��2���,QVWHDG��WKH\�ZDQWHG�WR�

WUDYHO� IXUWKHU� WR�$XVWULD��:KHQ� UHIXJHHV�ZHUH� DVVHPEOLQJ� DW� WKH�.HOHWL� UDLOZD\� VWDWLRQ� LQ�

%XGDSHVW�� 9LNWRU� 2UEiQ� LVVXHG� DQ� LQVWUXFWLRQ� WKDW� RQO\� WKRVH� SHRSOH� ZLWK� YDOLG� LGHQWLW\�

GRFXPHQWV�ZRXOG�EH�HOLJLEOH�WR�EX\�WUDLQ�WLFNHWV��+RZHYHU��PRVW�UHIXJHHV�KDG�QR�GRFXPHQWV�

DW� DOO�� %HLQJ� XQDEOH� WR� EX\� WLFNHWV�� WKH\� JRW� VWUDQGHG� DW� WKH� UDLOZD\� VWDWLRQ� DQG� LQ� WKH�

QHLJKERULQJ�SDUNV��ZKHUH�WKH\�VWDUWHG�WR�SXW�XS�WKHLU�WHQWV��$FFRUGLQJ�WR�-|UJ�%HUJVWHUPDQQ�

IURP�WKH�)ULHGULFK�(EHUW�6WLIWXQJ�%XGDSHVW��ZLWK�WKLV�WDFWLF��2UEiQ¶V�JRYHUQPHQW�ZDQWHG�WR�

SUHVHQW�WKH�ZKROH�VLWXDWLRQ�DV�D�VHULRXV�VDIHW\�SUREOHP��LQWHUYLHZ��'������

5HJDUGLQJ�WKH�UHORFDWLRQ�VFKHPH�SURSRVHG�E\�WKH�(8��9LNWRU�2UEiQ�DQG�KLV�FDELQHW�UHMHFWHG�

WKLV� SURSRVDO� IURP� WKH� YHU\� EHJLQQLQJ�� FODLPLQJ� WKDW� LW� KDUPHG� WKH� VRYHUHLJQW\� RI� WKHLU�

FRXQWU\�DQG�WKDW�WKH�VROXWLRQ�OD\�UDWKHU�LQ�WKH�SURWHFWLRQ�RI�WKH�(8¶V�H[WHUQDO�ERUGHUV�DQG�WKH�

HVWDEOLVKPHQW� RI� KRWVSRWV� RXWVLGH� RI� WKH� 6FKHQJHQ� =RQH� �(�� ,QRWDL� ������ ����0HLHU� DQG�

6FKHIIHU�������=DFKRYi�HW�DO���������$IWHU�FROOHFWLQJ�HQRXJK�VLJQDWXUHV�LQ�D�SHWLWLRQ�DJDLQVW�

WKH�LQWURGXFWLRQ�RI�WKH�(8�TXRWD�V\VWHP��2UEiQ�DQQRXQFHG�D�UHIHUHQGXP�IRU���2FWREHU������

RQ�WKLV�LVVXH��%XFNOH\�DQG�)R\�������)R\�DQG�%\UQH�������6LPRQRYLWV�DQG�%HUQiW�����������

,Q�WKLV�UHIHUHQGXP��SHRSOH�ZHUH�DVNHG�ZKHWKHU�WKH�(8�VKRXOG�EH�HQWLWOHG�WR�IRUFH�+XQJDU\�

�
����:KLOH�WKH�.HOHWL�WUDLQ�VWDWLRQ�WXUQHG�LQWR�D�GH�IDFWR�UHIXJHH�FDPS�LQ�WKH�FHQWHU�RI�%XGDSHVW��LQ�RWKHU�SDUWV�RI�
WKH�FRXQWU\�SHRSOH�DFWXDOO\�QHYHU�VDZ�D�VLQJOH�UHIXJHH��LQWHUYLHZ��%���
����6LPLODUO\��EXLOGLQJ�D� IHQFH�RQ� WKH�6HUELDQ�ERUGHU�DV�DQ�DWWHPSW� WR�VWRS�PLJUDWLRQ� UHVXOWHG� LQ�RFFDVLRQDO�
FODVKHV�EHWZHHQ�DQJU\�UHIXJHHV��ZKR�ZDQWHG�WR�FRQWLQXH�WKHLU�WULS�WR�RWKHU�FRXQWULHV�LQ�:HVWHUQ�DQG�1RUWKHUQ�
(XURSH�� DQG� WKH�+XQJDULDQ� SROLFH�� 6XFK� LQFLGHQWV�ZHUH� DOVR�XVHG� DV� DUJXPHQWV� DJDLQVW� DFFHSWLQJ� UHIXJHHV�
�LQWHUYLHZ��%���:KHQ�D�JURXS�RI�UHIXJHHV�DQG�PLJUDQWV�FOLPEHG�RYHU�SROLFH�IHQFLQJ�DQG�VWDUWHG�ZDONLQJ�RQ�WKH�
KLJKZD\� WR� UHDFK� WKH� $XVWULDQ� ERUGHU�� WKH� +XQJDULDQ� VWDWH� WHOHYLVLRQ� XVHG� LW� DV� DQRWKHU� H[DPSOH� RI� KRZ�
SUREOHPDWLF�WKH�LQFRPLQJ�SHRSOH�ZHUH��LQWHUYLHZ��'���
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WR�UHVHWWOH�LPPLJUDQWV�³ZLWKRXW�WKH�FRQVHQW�RI�WKH�1DWLRQDO�$VVHPEO\´��+HUV]HQKRUQ�������

=DOiQ�����D���0RUH�WKDQ�����RI�+XQJDULDQV�ZKR�YRWHG�LQ�WKH�UHIHUHQGXP�UHMHFWHG�WKH�(8¶V�

TXRWD�V\VWHP��.LQJVOH\��������+RZHYHU��GXH�WR�WKH�LQVXIILFLHQW�YRWHU�WXUQRXW�����������WKH�

UHIHUHQGXP� ZDV� GHFODUHG� LQYDOLG� �+HUV]HQKRUQ� ������ /DWWPDQQ� ������ 1Lþ� ������ ������

1HYHUWKHOHVV��)LGHV]¶V�HIIRUW�SDLG�RII�LQDVPXFK�DV�LW�PDQDJHG�WR�UHJDLQ�LWV�SRSXODULW\��7KH�

(FRQRPLVW��������$FFRUGLQJ�WR�WKH�RSLQLRQ�UHVHDUFK�LQVWLWXWH�0HGLiQ��WKH�VXSSRUW�IRU�)LGHV]�

URVH�IURP�����WR�����LQ�RQO\�IRXU�PRQWKV�LQ�������$��-XKiV]�HW�DO��������������

$SDUW� IURP� WKHVH� QDWLRQ�ZLGH� FDPSDLJQV� DLPHG� SULPDULO\� DW� +XQJDULDQ� FLWL]HQV�� WKH�

+XQJDULDQ� JRYHUQPHQW� XQGHUWRRN� VHYHUDO� PHDVXUHV� WR� FXUE� DV\OXP� DQG� WLJKWHQ� ODZV� RQ�

UHIXJHHV��2Q���$XJXVW�������WKH�+XQJDULDQ�3DUOLDPHQW�DPHQGHG�WKH�ODZ�UHJDUGLQJ�UHIXJHHV�

�$FW�/;;;�RI������RQ�$V\OXP���UHTXLULQJ�DOO�DV\OXP�VHHNHUV�WR�SURYH�WKDW�WKH\�GLG�QRW�KDYH�

WKH�FKDQFH�WR�DSSO\�IRU�DV\OXP�LQ�DQRWKHU�WUDQVLW�FRXQWU\��FRQVLGHUHG�VDIH��RQ�WKHLU�ZD\�WR�

+XQJDU\��'HDUGHQ�������$��-XKiV]�������.��-XKiV]��������$FFRUGLQJO\��+XQJDU\�VWDUWHG�

UHMHFWLQJ�DV\OXP�DSSOLFDQWV�ZKR�KDG�HQWHUHG�+XQJDU\�IRU�H[DPSOH�IURP�6HUELD�EHFDXVH�WKH�

JRYHUQPHQW�FRQVLGHUHG�6HUELD�D�VDIH�WKLUG�FRXQWU\��3DUGDYL������������,Q�DGGLWLRQ��WKH�QHZ�

ODZ� HQDEOHG� WKH� GHWDLQPHQW� RI� DV\OXP� VHHNHUV�� $V� UHSRUWHG� E\� PDQ\� KXPDQ� ULJKWV�

RUJDQL]DWLRQV��DV\OXP�VHHNHUV�ZHUH�KHOG�LQ�GHWHQWLRQ�FHQWHUV�WRJHWKHU�ZLWK�LOOHJDO�PLJUDQWV�

IRU�DV� ORQJ�DV� WZHOYH�PRQWKV� �LQWHUYLHZ��5��'HDUGHQ�������+XPDQ�5LJKWV�:DWFK��������

0RUHRYHU�� DIWHU� WKH� +XQJDULDQ�6HUELDQ� DQG� WKH� +XQJDULDQ�&URDWLDQ� ERUGHUV� ZHUH� FORVHG�

GRZQ�LQ�6HSWHPEHU�DQG�2FWREHU�������KDUGO\�DQ\�DV\OXP�VHHNHUV�ZHUH�DEOH�WR�HQWHU�+XQJDU\�

DQG�DSSO\�IRU�DV\OXP��$��-XKiV]�������6LPRQRYLWV�DQG�%HUQiW���������

3HRSOH�ZKR�VRXJKW�DV\OXP�LQ�+XQJDU\�ZHUH�VXSSRVHG�WR�XVH�RQH�RI�WKH�IRXU�³WUDQVLW�]RQHV´�

RQ�WKH�VRXWKHUQ�ERUGHU�����)ROORZLQJ�WKH�UHSRUWV�RI�+XQJDULDQ�1*2V��WKH�81+&5��+XPDQ�

5LJKWV�:DWFK��DQG�RWKHU�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ERGLHV��+XQJDU\�ZDV�FRQVWDQWO\�YLRODWLQJ�

LWV�LQWHUQDWLRQDO�KXPDQ�ULJKWV�REOLJDWLRQV��2+&+5�����D��3DUGDYL������������$FFRUGLQJ�WR�

$PQHVW\� ,QWHUQDWLRQDO� DQG� WKH�81�+LJK�&RPPLVVLRQHU� IRU�+XPDQ�5LJKWV�=HLG�5D¶DG�$O�

+XVVHLQ��WKH�FRQGLWLRQV�RQ�WKH�ERUGHU�ZHUH�GLUH�DQG�FDVHV�RI�VHYHUH�LOO�WUHDWPHQW�RI�UHIXJHHV�

DQG� PLJUDQWV�� LQFOXGLQJ� GLVSURSRUWLRQDWH� XVH� RI� IRUFH�� ZHUH� QRWKLQJ� XQXVXDO� �$PQHVW\�

,QWHUQDWLRQDO�������2+&+5�����D���

�
����,Q�-DQXDU\�������LW�ZDV�GHFLGHG�WKDW�HYHU\�GD\�RQO\�RQH�SHUVRQ�FRXOG�DSSO\�ZLWKLQ�WKH�WUDQVLW�]RQH��7KH�
UHMHFWLRQ�UDWH�ZDV�DURXQG������LQWHUYLHZV��5�	��8���



� ����

5HDOL]LQJ�WKDW�IUDPLQJ�PLJUDWLRQ�DV�D�WKUHDW�FRXOG�EH�XVHG�WR�PRELOL]H�WKH�SRSXODWLRQ�DV�ZHOO�

DV� WR� OHJLWLPL]H� DQG� HQIRUFH� FHUWDLQ� SROLFLHV�� WKH� +XQJDULDQ� JRYHUQPHQW� GHFLGHG� WR� OLQN�

HYHU\WKLQJ�ZLWK�WKH�PLJUDWLRQ�DJHQGD��LQWHUYLHZV��'�	��(���,W�PDLQWDLQHG�D�FRQVWDQW�DQWL�

PLJUDQW� GLVFRXUVH�� DOWKRXJK�� HVSHFLDOO\� DIWHU� WKH� FORVXUH� RI� WKH� 6HUELDQ� ERUGHU� DQG� WKH�

LPSOHPHQWDWLRQ� RI� WKH� (8�7XUNH\�PLJUDWLRQ� GHDO�� QRW�PDQ\� UHIXJHHV� DQG�PLJUDQWV�ZHUH�

DUULYLQJ�DW�WKH�+XQJDULDQ�ERUGHUV��LQWHUYLHZ��8���$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��WKH�

+XQJDULDQ�SROLWLFDO�UHVSRQVH�ZDV�LQ�WKH�ILUVW�SODFH�D�YHU\�FRQVFLRXVO\�EXLOW�XS�35�FDPSDLJQ�

WR�FRQVWUXFW�DQ�HQHP\� LPDJH�DQG�VKRZ�WKH�+XQJDULDQ�JRYHUQPHQW¶V� HIIRUWV� WR�SURWHFW� LWV�

SHRSOH��LQWHUYLHZV��2�	��5���,Q�DGGLWLRQ��WKH�JRYHUQPHQW�XVHG�WKH�WRSLF�RI�PLJUDWLRQ�DV�D�

FDPSDLJQ�DJDLQVW�*HRUJH�6RURV�DQG�:HVWHUQ�(XURSHDQ�OLEHUDO�FLUFOHV��LQWHUYLHZ��7������

6RFLHWDO�5HVSRQVH�

0RVW�REVHUYHUV�DJUHH�WKDW�WKH�DQWL�UHIXJHH�FDPSDLJQV�ODXQFKHG�E\�WKH�+XQJDULDQ�JRYHUQPHQW�

IXQGDPHQWDOO\� DOWHUHG� WKH�VRFLHW\¶V�SHUFHSWLRQ�RI� LPPLJUDWLRQ� �$��-XKiV]�������%XGDSHVW�

7LPHV��������'HVSLWH�KDUGO\�DQ\�SUHVHQFH�RI� LPPLJUDQWV�DQG�UHIXJHHV� LQ� WKH�FRXQWU\�� WKH�

+XQJDULDQ� UHVHDUFK� LQVWLWXWH� 7iUNL� REVHUYHG� ULVLQJ� OHYHOV� RI� [HQRSKRELD� DPRQJ� WKH�

+XQJDULDQ�SRSXODWLRQ��%DOODL�������=DFKRYi�HW�DO���������$FFRUGLQJ�WR�WKH�GDWD�FROOHFWHG�E\�

7iUNL��[HQRSKRELD�UHDFKHG�DQ�DOO�WLPH�KLJK�������LQ�+XQJDU\�LQ�-DQXDU\�������6LPRQRYLWV�

DQG�%HUQiW� ������ ����7iUNL��ZKLFK� UHJXODUO\� HYDOXDWHV� WKH�PDMRULW\¶V�ZHOFRPLQJ� DWWLWXGHV�

�[HQRSKLOLD��DQG�UHMHFWLRQ�WRZDUG�DV\OXP�VHHNHUV��[HQRSKRELD���UHSRUWHG�WKDW��LQ�$SULO�������

WKH� OHYHO�RI�[HQRSKRELD�ZDV�DW������GHFOLQHG�D� OLWWOH�EHWZHHQ�-XO\�DQG�2FWREHU������EXW�

DJDLQ� LQFUHDVHG� GUDPDWLFDOO\� EHWZHHQ�2FWREHU� ����� DQG� -DQXDU\� ����� �6LN� ������ �������

6LPRQRYLWV�DQG�%HUQiW���������������

)XUWKHUPRUH��ZKLOH�LQ�������RQO\����RI�+XQJDULDQ�FLWL]HQV�OLVWHG�LPPLJUDWLRQ�DV�RQH�RI�WKH�

PDMRU�FKDOOHQJHV�LQ�(XURSH��LQ�WKH�0D\������(XUREDURPHWHU�VXUYH\��LW�ZDV�����DQG��LQ�WKH�

DXWXPQ�RI�������DOUHDG\������(XURSHDQ�&RPPLVVLRQ�����G��(XURSHDQ�&RPPLVVLRQ�����H��

�
����7KH�ELOOLRQDLUH�SKLODQWKURSLVW�*HRUJH�6RURV�KDV�EHHQ�UHSHDWHGO\�DFFXVHG�E\�2UEiQ�DV�ZHOO�DV�RWKHU�)LGHV]�
SDUW\�PHPEHUV�DQG�WKH�SUR�JRYHUQPHQW�PHGLD�RI�SURPRWLQJ�OLEHUDO�YDOXHV�DQG�FRVPRSROLWDQLVP�DQG�IRVWHULQJ�
LPPLJUDWLRQ�WR�+XQJDU\��6RURV�EDVLFDOO\�EHFDPH�WKH�³SXEOLF�HQHP\�QXPEHU�RQH´��LQWHUYLHZ��%���7KH�6ZLVV�
ZHHNO\�³'DV�0DJD]LQ´�UHYHDOHG�WKDW�WKH�FDPSDLJQ�DJDLQVW�*HRUJH�6RURV�DQG�WKH�DFFRPSDQ\LQJ�UKHWRULF�XVHG�
E\�9LNWRU�2UEiQ�ZDV�SUHSDUHG�E\�WZR�-HZLVK�$PHULFDQ�SROLWLFDO�FRQVXOWDQWV��$UWKXU�-��)LQNHOVWHLQ�DQG�*HRUJH�
(OL�%LUQEDXP��ZKR�ZHUH�DOVR�DGYLVLQJ�WKH�7UXPS�DGPLQLVWUDWLRQ�RQ�WKH�SUHVLGHQWLDO�HOHFWLRQ��$FFRUGLQJ�WR�WKH�
LQYHVWLJDWLRQ��LW�ZDV�WKHP�ZKR�DGYLVHG�2UEiQ�WR�SXW�HPSKDVLV�RQ�LOOHJDO�LPPLJUDQWV��LQWHUYLHZV��%�	��2���
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6LN�DQG�6]HLWO������������7KLV�VLJQLILFDQW�VKLIW�LQ�D�YHU\�VKRUW�WLPH²IURP�VSULQJ�WR�IDOO�RI�

����²FRUUHVSRQGHG�ZLWK�WKH�WLPLQJ�RI�WKH�WDUJHWHG�JRYHUQPHQW�DQWL�LPPLJUDQW�FDPSDLJQV��

,Q�������ZKHQ�SHRSOH�VWDUWHG�DUULYLQJ�LQ�ODUJH�QXPEHUV�WR�+XQJDU\��WKHUH�ZDV�DQ�HPHUJHQFH�

RI�VSRQWDQHRXV�VROLGDULW\�LQLWLDWLYHV��LQFOXGLQJ�DW�WKH�.HOHWL�UDLOZD\�VWDWLRQ�ZKHUH�+XQJDULDQ�

FLWL]HQV�ZHUH�GLVWULEXWLQJ�IRRG�DQG�RWKHU�JRRGV��LQWHUYLHZV��2�	��5���7KLV�GHPRQVWUDWLRQ�RI�

VROLGDULW\��KXPDQLWDULDQ�FRPSDVVLRQ��DQG�GHVLUH�WR�KHOS�ODVWHG�IRU�D�IHZ�ZHHNV�LQ�D�URZ�DQG�

ZDV�ORFDOL]HG�WR�ELJ�FLWLHV�VXFK�DV�%XGDSHVW�RU�6]HJHG��LQWHUYLHZV��$�	��)���7KHQ��RQO\�RQH�

\HDU�ODWHU��LQIOXHQFHG�E\�WKH�JRYHUQPHQW�SURSDJDQGD��WKH�VRFLHWDO�YLHZV�WXUQHG�VLJQLILFDQWO\�

DQWL�PLJUDQW�DQG�WKH�IHHOLQJ�RI�VROLGDULW\�WRZDUG�SHRSOH�LQ�QHHG�JUHZ�ZHDNHU��LQWHUYLHZ��4���

2WKHU�$FWRUV��*UDVVURRWV�2UJDQL]DWLRQV�DQG�WKH�0HGLD�

7KH� UHSRUWHGO\� KHDYLO\� [HQRSKRELF� DWWLWXGHV� RI� SDUWV� RI� WKH� +XQJDULDQ� SRSXODWLRQ� ZHUH�

EDODQFHG�E\�YDULRXV�JURXSLQJV�DQG�RUJDQL]DWLRQV�WKDW�DFWLYHO\�SDUWLFLSDWHG�LQ�UHOLHI�DFWLYLWLHV��

7KH\� FDQ� EH� FODVVLILHG� LQWR� IRXU� PDLQ� JURXSV�� HVWDEOLVKHG� FKDULW\� DQG� DLG� RUJDQL]DWLRQV��

1*2V�ZRUNLQJ� LQ� WKH� UHIXJHH�UHODWHG� DLG�ZRUN�� EUDQG�QHZ�JUDVVURRWV� RUJDQL]DWLRQV�� DQG�

IXUWKHU� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� HVSHFLDOO\� WKH� 81+&5� �%HUQiW� ������ ����� 7KH� PRVW�

DFWLYH�1*2�ZDV�WKH�+XQJDULDQ�+HOVLQNL�&RPPLWWHH��ZKLFK�UHSHDWHGO\�UDLVHG�LWV�YRLFH�DJDLQVW�

WKH�JRYHUQPHQW¶V�UKHWRULF��$��-XKiV]�HW�DO������������6LPRQRYLWV�DQG�%HUQiW���������������

1HZO\�HVWDEOLVKHG�JUDVVURRWV�RUJDQL]DWLRQV��VXFK�DV�0LJUDWLRQ�$LG��ZKLFK�VWDUWHG�WR�IRUP�LQ�

WKH�HDUO\�VXPPHU�RI�������SOD\HG�D�PDMRU�UROH�LQ�KHOSLQJ�DV\OXP�VHHNHUV�LQ�+XQJDU\��7KH\�

RUJDQL]HG�WKHPVHOYHV�RQ�)DFHERRN�DQG�ZHUH�EDVHG�VROHO\�RQ�YROXQWHHUV��ZKR�KHOSHG�UHIXJHHV�

HQWHULQJ�DQG�RU�FURVVLQJ�WKH�FRXQWU\�DQG�SURYLGHG�WKHP�ZLWK�IRRG��FORWKHV��DQG�RWKHU�EDVLF�

QHFHVVLWLHV��%HUQiW�����������$��-XKiV]�������6LPRQRYLWV�DQG�%HUQiW�����������7KH�JUDVVURRWV�

RUJDQL]DWLRQV�FODLPHG�WKDW�UHOLHI�ZRUN�SURYLGHG�E\�WKH�VWDWH�DQG�ODUJH�HVWDEOLVKHG�FKDULWLHV�

ZDV�DOPRVW�LQYLVLEOH�RU�WKHLU�DFWLYLWLHV�LQVXIILFLHQW��ZKLFK�LV�ZK\�WKH�YROXQWHHUV�IHOW�REOLJDWHG�

WR�IXOILOO�WKHVH�WDVNV��%HUQiW������������

:KLOH�WKH�FLYLO�VRFLHW\�VHFWRU�VRXJKW�WR�FKDOOHQJH�WKH�+XQJDULDQ�JRYHUQPHQW¶V�SRVLWLRQV��WKH�

PHGLD� LQ� +XQJDU\�� GRPLQDWHG� E\� )LGHV]�UHODWHG� SODWIRUPV�� ODUJHO\� PLUURUHG� WKH� SROLWLFDO�

GLVFRXUVH�� ,Q� DGGLWLRQ�� HVSHFLDOO\� LQ� WKH� UXUDO� DUHDV� RXWVLGH�%XGDSHVW�� SHRSOH� UDUHO\� KDYH�

�
����7KH�+XQJDULDQ�+HOVLQNL�&RPPLWWHH�ZDV� IRXQGHG� DOUHDG\� LQ������ WR�SURYLGH� DV\OXP� VHHNHUV�ZLWK� OHJDO�
DVVLVWDQFH�LQFOXGLQJ�OHJDO�UHSUHVHQWDWLRQ��7KH�+XQJDULDQ�+HOVLQNL�&RPPLWWHH��������
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DFFHVV�WR�DOWHUQDWLYH�PHGLD�VRXUFHV��LQWHUYLHZV��'�	��8���$V�D�UHVXOW��WKH�JRYHUQPHQW�ZDV�

DEOH� WR�ODUJHO\�FRQWURO�DQG�IUDPH� WKH�GRPHVWLF�GLVFRXUVH�RQ�PLJUDWLRQ��7KH�SXUSRVH�RI�LWV�

PHGLD�FDPSDLJQV�ZDV�WR�LQFLWH�DQ�DWPRVSKHUH�RI�IHDU�DQG�FUHDWH�D�FRPPRQ�HQHP\��LQWHUYLHZ�

�&���$FKLHYLQJ� WKLV�JRDO�ZDV�PDGH�HDVLHU� LQVRIDU�DV� WKH�+XQJDULDQ�RSSRVLWLRQ�ZDV�ZHDN��

IUDJPHQWHG��DQG�XQDEOH�WR�RIIHU�DQ�DOWHUQDWLYH�QDUUDWLYH��LQWHUYLHZV��$���'�	��/���

�����0RWLYHV�RI�6ROLGDULW\�

+XQJDU\¶V�KDUGOLQH�SRVLWLRQ�RQ�WKH�LVVXH�RI�PLJUDWLRQ��LQFOXGLQJ�WKH�HUHFWLRQ�RI�WKH�ERUGHU�

IHQFH��WKH�UHMHFWLRQ�RI�WKH�TXRWD�EDVHG�V\VWHP�IRU�UHGLVWULEXWLQJ�UHIXJHHV��DQG�WKH�VXEVHTXHQW�

ILOLQJ�RI�D�ODZVXLW�DW�WKH�&-(8��WRJHWKHU�ZLWK�WKH�LQIODPPDWRU\�UKHWRULF�RI�3ULPH�0LQLVWHU�

9LNWRU�2UEiQ��FDXVHG�VLJQLILFDQW�XQHDVH�DPRQJ�(8�RIILFLDOV�DQG�VRPH�(8�0HPEHU�6WDWHV��

7KH� FRQGXFWHG� GLVFRXUVH� DQDO\VLV� KDV� UHYHDOHG� WKH� PDLQ� IDFWRUV� XQGHUO\LQJ� WKH� DGRSWHG�

PHDVXUHV�E\�WKH�+XQJDULDQ�JRYHUQPHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�

DV�ZHOO� DV� WKH� MXVWLILFDWLRQV� WKHUHRI�� 7KH� IROORZLQJ� VHFWLRQV� DFFRUGLQJO\� H[SORUH� WKH� WZR�

QRWLRQV�RI�VROLGDULW\�LQ�WKH�+XQJDULDQ�SROLWLFDO�GHEDWH²FRPSDVVLRQDWH�UHODWLRQ�ZLWK�WKRVH�LQ�

QHHG�DQG�VROLGDULW\�ZLWK�RWKHU�(8�0HPEHU�6WDWHV²DORQJ�WKH�IRXU�VROLGDULW\�SULQFLSOHV�RI�

SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��

3UR[LPLW\�

&RQFHQWUDWLQJ� RQ� WKH� VROLGDULW\� SULQFLSOH� RI� SUR[LPLW\� LQ� WKH� DQDO\]HG� VWDWHPHQWV� KHOSV�

XQFRYHU�WKH�UHDVRQV�EHKLQG�WKH�RYHUO\�QHJDWLYH�DWWLWXGHV�WRZDUG�PLJUDQWV�DQG�UHIXJHHV�DQG�

WKH�ODFNLQJ�VHQVH�RI�DWWDFKPHQW�WR�WKH�(8�DQG�LWV�0HPEHU�6WDWHV��,Q�WKH�VHFRQG�KDOI�RI�������

)LGHV]¶V�SRSXODULW\�ZDV�GURSSLQJ�TXLWH�VKDUSO\��7KHUHIRUH��9LNWRU�2UEiQ�DQG�KLV�JRYHUQPHQW�

ZDQWHG�WR�DSSHDU�WRXJK�ZKHQ�LW�FRPHV�WR�PLJUDWLRQ�DQG�VR�VXEGXH�DQ\�NLQG�RI�RSSRVLWLRQ�

�LQWHUYLHZV��(�	��2���0RVW�LQWHUYLHZHG�H[SHUWV�DJUHH�WKDW��IRU�WKH�+XQJDULDQ�JRYHUQPHQW��

LW�ZDV�RI�VHFRQGDU\�LPSRUWDQFH�ZKHWKHU�WKH�(8�ZRXOG�SHUFHLYH�WKHP�DV�D�KLQGHULQJ�IDFWRU��

,Q�RWKHU�ZRUGV��WKH�GRPHVWLF�JDLQV�SUHYDLOHG�RYHU�WKH�LQWHUQDWLRQDO�ORVVHV��LQWHUYLHZ��*����

3ULPDF\�RI�1DWLRQDO�6RYHUHLJQW\�

7KH�GHEDWH�DURXQG�PLJUDWLRQ�ZDV�IUDPHG��ILUVW�DQG�IRUHPRVW��DV�D�IUHHGRP�ILJKW�IRU�QDWLRQDO�

VRYHUHLJQW\��7KH�+XQJDULDQ�JRYHUQPHQW�FRQVLGHUHG�WKH�SROLF\�RI�ELQGLQJ�TXRWDV�DV�D�IDLOXUH�
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DQG�NHSW�UHLWHUDWLQJ�WKDW��DV�D�VRYHUHLJQ�VWDWH��+XQJDU\�KDG�WKH�LQDOLHQDEOH�ULJKW� WR�GHFLGH�

ZKR�LW�ZRXOG�WDNH�LQ��LQWHUYLHZV��$�	��/���7KH�+XQJDULDQ�VWDQFH�ZDV�WKDW�WKH�(8�VKRXOG�

PDQDJH� WKH�ZKROH� FULVLV� DGPLQLVWUDWLYHO\��ZKLOH� WKH� LQGLYLGXDO�0HPEHU� 6WDWHV� VKRXOG� EH�

UHVSRQVLEOH�IRU�WKH�UHVW��$IWHU�WKH�(XURSHDQ�&RPPLVVLRQ�SURSRVHG�D����SRLQW�DFWLRQ�SODQ�RQ�

PLJUDWLRQ�LQ�UHVSRQVH�WR�WKH�GHWHULRUDWLQJ�VLWXDWLRQ�LQ�WKH�0HGLWHUUDQHDQ��9LNWRU�2UEiQ�VWDWHG�

WKDW�

³LW�ZRXOG�EH�PRUH�DSSURSULDWH�LI�WKH�UHJXODWLRQ�RI�LPPLJUDWLRQ�ZHUH�GHOHJDWHG�WR�
QDWLRQDO�FRPSHWHQFLHV��0\�YLHZ�LV�±�DQG�,�DP�JODG�WKDW�ILQDOO\�D�GHEDWH�KDV�VWDUWHG�
RQ�WKLV�LVVXH�±�WKDW��LQVWHDG�RI�TXRWDV��ZH�PXVW�DOORZ�LQGLYLGXDO�0HPEHU�6WDWHV�
WKHPVHOYHV�WR�GHFLGH�RQ�WKLV�LVVXH��:H�+XQJDULDQV�ZDQW�WR�GHFLGH�RXUVHOYHV�RQ�
ZKHWKHU�ZH�ZDQW�LPPLJUDQWV�LQ�+XQJDU\�RU�QRW´��2UEiQ���������������

2UEiQ�UHSHDWHGO\�SUHVHQWHG� WKH�SURSRVHG�TXRWD�V\VWHP�DV�D�YLRODWLRQ�RI� WKH�(8�IRXQGLQJ�

WUHDWLHV�DQG�DV�D�FRQWUDGLFWLRQ�WR�GHPRFUDF\��FODLPLQJ�WKDW�RQO\�WKH�+XQJDULDQ�FLWL]HQV�KDYH�

WKH� ULJKW� WR� GHFLGH� ZKR� WKH\� ZDQW� WR� OLYH� ZLWK� �VHH� IRU� H[DPSOH� 2UEiQ�� ������������

�����������	�����������������:KHQ�UHDFWLQJ�WR�WKH�FULWLFLVP�YRLFHG�E\�RWKHU�(8�0HPEHU�

6WDWHV��2UEiQ�ZDV�SURXG�WR�DUJXH�WKDW�+XQJDU\�RFFXSLHG�WKH�PRUDO�KLJK�JURXQG�EHFDXVH�LW�

OLVWHQHG�WR�WKH�ZLOO�RI�LWV�SHRSOH�DQG��DV�RSSRVHG�WR�RWKHUV��GLG�QRW�VHHN�WR�LPSRVH�LWV�DSSURDFK�

WR� PLJUDWLRQ� RQ� DQ\RQH� HOVH� �2UEiQ�� ����������� 	� ������������� ,Q� WKLV� FRQWH[W�� WKH�

+XQJDULDQ� JRYHUQPHQW� FULWLFL]HG� HVSHFLDOO\� *HUPDQ\¶V� XQLODWHUDO� GHFLVLRQ� WR� RSHQ� WKH�

ERUGHUV�ZLWKRXW�FRQVXOWLQJ�RWKHUV�DQG�WKHQ�H[SHFWLQJ�HYHU\RQH�HOVH�WR�VKRXOGHU�SDUW�RI�WKH�

EXUGHQ��LQWHUYLHZV��&�	��:����

,Q�KLV�VSHHFKHV��9LNWRU�2UEiQ�RIWHQ�KLQWHG�DW�WKH�SRVVLELOLW\�RI�ORVLQJ�QDWLRQDO�LQGHSHQGHQFH�

DQG�VRYHUHLJQW\�DV�D�UHVXOW�RI�IRUHLJQ�LQIOXHQFH��³,Q�ELJ�SROLWLFDO�TXHVWLRQV�+XQJDU\�ZLOO�RQO\�

EH�DEOH�WR�IROORZ��QHYHU�WR�GHFLGH�RQ�LWV�RZQ�SDWK´� �2UEiQ���������������³6KDOO�ZH�UHYHUW�

IURP�D�IUHH�QDWLRQ�WR�D�VXEMXJDWHG�QDWLRQ"�6KDOO�ZH�DFFHSW�RWKHUV�WUDQVIRUPLQJ�XV�DFFRUGLQJ�

WR� WKHLU� SUHIHUHQFHV"´� �2UEiQ�� ������������� &RUUHVSRQGLQJO\�� UHIHUHQFHV� WR� ³WKH�%UXVVHOV�

GLFWDWH´� ZHUH� TXLWH� FRPPRQ����� ,W� ZHQW� VR� IDU� WKDW�� LQ� ������ WKH� +XQJDULDQ� JRYHUQPHQW�

ODXQFKHG� D�1DWLRQDO�&RQVXOWDWLRQ� HQWLWOHG� ³/HW¶V� 6WRS�%UXVVHOV�´�ZKLFK�ZDV� VXSSRVHG� WR�

�
����$PRQJ�RWKHU�VWDWHPHQWV��2UEiQ�VDLG�WKDW�³WKHUH�LV�DQ�LQVWLWXWLRQ�FDOOHG�GHPRFUDF\��ZKLFK�GHPDQGV�WKDW�LQ�
NH\�LVVXHV�RI�QDWLRQDO�SROLF\�WKH�SHRSOH¶V�ZLOO�PXVW�EH�FOHDUO\�HQIRUFHG´��2UEiQ���������������
����$SSHDOLQJ�WR�WKH�+XQJDULDQ�SDUOLDPHQW�WR�DOZD\V�SUHVHUYH�VRYHUHLJQW\�RYHU�QDWLRQDO�GHFLVLRQV��2UEiQ�VWDWHG��
³:H�+XQJDULDQV�DORQH�DUH�DEOH�WR�GHFLGH�RQ�WKLV��7KLV�FDQQRW�EH�GLFWDWHG�IURP�WKH�81�+HDGTXDUWHUV�LQ�1HZ�
<RUN��DQG�QRW�HYHQ�IURP�WKH�KHDGTXDUWHUV�LQ�%UXVVHOV��7KLV�FDQ�RQO\�EH�WKH�GHFLVLRQ�RI�WKH�+XQJDULDQ�SHRSOH´�
�2UEiQ���������������
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GLVFXVV� SHUFHLYHG� LQWHUIHUHQFH� E\� WKH� (8� LQ� +XQJDULDQ� QDWLRQDO� DIIDLUV����� +RZHYHU��

DFFRUGLQJ�WR�ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQGHSHQGHQW�REVHUYHUV��WKH�FRQVXOWDWLRQ�IHDWXUHG�

QXPHURXV�IDFWXDOO\�LQFRUUHFW�RU�KLJKO\�PLVOHDGLQJ�FODLPV�DQG�DOOHJDWLRQV��2QH�VXFK�FODLP�

ZDV� WKDW� ³%UXVVHOV� ZDQWV� WR� IRUFH� +XQJDU\� WR� OHW� LQ� LOOHJDO� LPPLJUDQWV´� �(XURSHDQ�

&RPPLVVLRQ�����J���6WLFNLQJ� WR� WKHLU� OLQH�RI� UHDVRQLQJ�� WKH�+XQJDULDQ�JRYHUQPHQW� HYHQ�

UHIXVHG� KHOS� IURP� WKH� H[WHUQDO� ERUGHU� DJHQF\� )URQWH[�� DIWHU� WKH� (8� UHJXODWLRQ� RQ� WKH�

(XURSHDQ�%RUGHU�DQG�&RDVW�*XDUG�ZDV�UHIRUPHG�LQ�������FODLPLQJ�WKDW�LW�ZRXOG�WDNH�DZD\�

WKH�FRXQWU\¶V�VRYHUHLJQW\�RYHU�LWV�RZQ�IURQWLHUV��LQWHUYLHZV��5�	��8���

3HUFHLYHG�([LVWHQFH�RI�'RXEOH�6WDQGDUGV�

,Q�DGGLWLRQ�WR�GHQRXQFLQJ�WKH�(8�SURSRVDOV�IRU�VHWWLQJ�XS�DQ�DXWRPDWLF�UHORFDWLRQ�PHFKDQLVP�

DV� D� YLRODWLRQ� RI� QDWLRQDO� VRYHUHLJQW\�� WKH� +XQJDULDQ� JRYHUQPHQW� XWLOL]HG� WKH� QRWLRQ� RI�

H[LVWLQJ� GRXEOH� VWDQGDUGV� LQ� WKH� (8� WR�PRELOL]H� DJDLQVW� FULWLFLVP� IURP�:HVWHUQ� (XURSH�

�LQWHUYLHZV� �8� 	� �:��� ,Q� DQ� LQWHUYLHZ� ZLWK� WKH� %XGDSHVW�EDVHG�GDLO\� QHZVSDSHU�1DSL�

*D]GDViJ�LQ�-XQH�������3ULPH�0LQLVWHU�2UEiQ�VXPPDUL]HG�WKLV�XQGHUO\LQJ�VHQVH�RI�LQMXVWLFH�

LQ�WZR�VKRUW�VHQWHQFHV��³:H�DUH�MXVW�DV�VRYHUHLJQ�DV�DQ\�RWKHU�(8�0HPEHU�6WDWH��2QO\�DW�

ILUVW� VLJKW´� �2UEiQ��������������� ,PSO\LQJ� WKDW�ROGHU�DQG�QHZHU�0HPEHU�6WDWHV� DUH�EHLQJ�

WUHDWHG�GLIIHUHQWO\�LQ�WKH�(8��2UEiQ�SXW�IRUZDUG�WKDW��DIWHU�HUHFWLQJ�WKH�IHQFH��+XQJDU\�ZDV�

SRUWUD\HG�DV�WKH�³EODFN�VKHHS´�RI�(XURSH��DOWKRXJK�IRU�H[DPSOH�$XVWULD�DOVR�WKUHDWHQHG�WR�

EXLOG�D�ERUGHU�IHQFH�DFURVV�WKH�%UHQQHU�SDVV�DW�WKH�,WDOLDQ�ERUGHU��

³:H�VKRXOG�SHUKDSV�SRLQW�RXW�ZLWK�DSSURSULDWH�FRPSRVXUH�DQG�ZLWKRXW�XQGXH�
VDWLVIDFWLRQ�WKDW�ZKDW�WKH�FRXQWULHV�RQ�WKH�%DONDQ�PLJUDQW�URXWH�DUH�QRZ�GRLQJ��
LQFOXGLQJ�$XVWULD��LV�LQ�IDFW�WKH�+XQJDULDQ�VROXWLRQ��7KH\�DUH�EXLOGLQJ�IHQFHV�±�
HYHQ� WKRXJK� WKH\� PD\� FDOO� WKHP� VRPHWKLQJ� HOVH� E\� FRLQLQJ� KLJKO\� DPXVLQJ�
OLQJXLVWLF� WHUPV�� 7KH\� DUH� EXLOGLQJ� IHQFHV�� VWRSSLQJ� WKH�PLJUDQWV� DQG� VHQGLQJ�
WKHP�EDFN´��2UEiQ���������������

+XQJDU\�DV�D�&RXQWU\�RI�+XQJDULDQV�

,I�IHHOLQJV�RI�EHORQJLQJQHVV�WR�WKH�(8�ZHUH�QRW�PXFK�SURQRXQFHG�LQ�WKH�RIILFLDO�GLVFRXUVH��

H[SUHVVLRQV�RI�FRPSDVVLRQ�ZLWK�UHIXJHHV�DQG�PLJUDQWV�HQWHULQJ�(XURSH�ZHUH�EDVLFDOO\�QRQ�

H[LVWHQW�� +XQJDULDQ� JRYHUQPHQW� RIILFLDOV� DUJXHG� WKDW� VROLGDULW\� ZRUNV� RQO\� LQ� QDWLRQDO�

�
����$�1DWLRQDO�&RQVXOWDWLRQ�LV�D�FDPSDLJQ�RU�D�TXHVWLRQQDLUH�RQ�SXEOLF�RSLQLRQ�VHQW�WR�DOO�PDLOER[HV�DFURVV�
+XQJDU\��ZKLFK� LV�VXSSRVHG� WR� LQIRUP�SROLF\�GHFLVLRQV�RQ� ³LPSRUWDQW� QDWLRQDO�TXHVWLRQV´� �6LPRQRYLWV� DQG�
%HUQiW��������
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FRPPXQLWLHV�DQG�ZHUH�RSHQO\�DJDLQVW�DFFHSWLQJ�DQ\�DV\OXP�VHHNHUV�XQGHU�WKH�TXRWD�V\VWHP��

7KH\� ZDQWHG� WR� NHHS� +XQJDU\� DV� D� FRXQWU\� RI� +XQJDULDQV�� IUDPLQJ� WKH� SUHVHUYDWLRQ� RI�

QDWLRQDO�LGHQWLW\�DV�DQ�H[LVWHQWLDO�TXHVWLRQ��2UEiQ��������������LQWHUYLHZ��)���7KH\�FODLPHG�

WKDW�UHIXJHHV�ZRXOG�EH�XQDEOH�WR�OHDUQ�WKH�ODQJXDJH�DQG�LQWHJUDWH�LQWR�WKH�+XQJDULDQ�VRFLHW\��

0RUHRYHU�� WKH� +XQJDULDQ� JRYHUQPHQW� ODWHU� DOWHUHG� LWV� UKHWRULF� E\� VWDUWLQJ� WR� HYRNH� WKH�

&KULVWLDQ�URRWV�RI�(XURSHDQ�LGHQWLW\�DQG�SXWWLQJ�D�JUHDWHU�HPSKDVLV�RQ�FRQVHUYDWLYH�YDOXHV�

�LQWHUYLHZ� �$��� +XQJDULDQ� GHFLVLRQ� PDNHUV� RSHQO\� UHMHFWHG� PXOWLFXOWXUDOLVP� DQG� WKHLU�

VWDWHPHQWV�ZHUH�RIWHQ� ,VODPRSKRELF�����$W� WKH�KHLJKW� RI� WKH�FULVLV��9LNWRU�2UEiQ�VDLG� WKDW�

³WKRVH� DUULYLQJ� KDYH� EHHQ� UDLVHG� LQ� DQRWKHU� UHOLJLRQ�� DQG� UHSUHVHQW� D� UDGLFDOO\� GLIIHUHQW�

FXOWXUH´��2UEiQ���������������

%HIRUH�������WKH�WDUJHW�RI�³RWKHUQHVV´�DQG�RI�UDFLVW�GLVFRXUVH�E\�WKH�ULJKW�ZLQJ�SROLWLFV�LQ�

+XQJDU\�KDG�PRVWO\�EHHQ�WKH�5RPD�SRSXODWLRQ��$IWHU�WKH�&KDUOLH�+HEGR�DWWDFN�LQ�-DQXDU\�

������WKRVH�GLVFRXUVHV�DQG�VHQWLPHQWV�ZHUH�LQFUHDVLQJO\�XVHG�DOVR�ZLWK�UHJDUG�WR�UHIXJHHV�

�LQWHUYLHZV��)�	��8���7KH�LQWHUYLHZHG�H[SHUWV�SRLQWHG�RXW�WKDW�WKHVH�WZR�IRUPV�RI�UDFLVP�

QRZ�UHLQIRUFH�HDFK�RWKHU��LQWHUYLHZV��$�	��2���6LQFH�PRVW�RI�WKH�SROLFLHV�UHJDUGLQJ�5RPD�

LQWHJUDWLRQ� KDG� IDLOHG�� SHRSOH� GUHZ� WKH� FRQVHTXHQFH� WKDW� UHIXJHHV� DOVR� FRXOG� QRW� EH�

LQWHJUDWHG�� ,Q� DGGLWLRQ�� WKH� +XQJDULDQ� JRYHUQPHQW� XVHG� WKH� ³5RPD�UHIXJHHV� SDUDOOHO´� WR�

DUJXH� DJDLQVW� WKH� TXRWD�� FODLPLQJ� WKDW� :HVWHUQ� (XURSHDQV� ZHUH� LPSRVLQJ� UHIXJHHV� RQ�

+XQJDU\�EHFDXVH� WKH\�GLG�QRW�NQRZ�ZKDW� OLYLQJ�ZLWK�SRSXODWLRQV� OLNH� WKH�5RPD�IHOW� OLNH�

�LQWHUYLHZ��)���

$W�WKH�VDPH�WLPH��WKH�+XQJDULDQ�JRYHUQPHQW�XVHG�WKH�H[SHULHQFH�RI�:HVWHUQ�(XURSH�DV�DQ�

H[DPSOH� RI� XQVXFFHVVIXO� FRH[LVWHQFH� RI� FLYLOL]DWLRQDOO\� GLIIHUHQW� SRSXODWLRQV� DQG� WKH�

HPHUJHQFH�RI�SDUDOOHO�VRFLHWLHV��2UEiQ���������������9LNWRU�2UEiQ�RIWHQ�ZDUQHG�DJDLQVW�³D�

GHFUHDVLQJ� &KULVWLDQ� HOHPHQW� DQG� DQ� LQFUHDVLQJ� 0XVOLP� HOHPHQW´� DQG� WKH� SRVVLELOLW\� RI�

HOLPLQDWLRQ�RI�QDWLRQV�LQ�(XURSH��

³<HV��WKLV�LV�D�PDWWHU�RI�OLIH�DQG�GHDWK��ZH�DUH�WDONLQJ�DERXW�IXQGDPHQWDO�LVVXHV�
UHODWHG�WR�RXU�YHU\�H[LVWHQFH��,I�ZH�ORRN�DW�WKH�VKLIWLQJ�HWKQLF�EDODQFHV�DQG�WKH�
GLIIHUHQFH�LQ�IHUWLOLW\�UDWHV�EHWZHHQ�WKH�LQGLJHQRXV�SRSXODWLRQ�DQG�WKRVH�ZKR�KDYH�

�
����,Q�DQ�LQWHUYLHZ�LQ�-XQH�������2UEiQ�VKDUHG�KLV�WDNH�RQ�PXOWLFXOWXUDOLVP��³0XOWLFXOWXUDOLVP�PHDQV�WKH�PL[LQJ�
RI�GLIIHUHQW�FLYLOL]DWLRQV��7KH�IDFW�WKDW�D�FRXQWU\�FRQWDLQV�PDQ\�QDWLRQDOLWLHV�LV�D�FRPSOHWHO\�GLIIHUHQW�PDWWHU��
+XQJDU\�KDV�PXOWLQDWLRQDO�URRWV�DQG�FXOWXUDO�EDFNJURXQGV��EXW�WKLV�LV�QRW�PXOWLFXOWXUDOLVP��0XOWLFXOWXUDOLVP�
PHDQV� WKH� FR�H[LVWHQFH� RI� SHRSOH� ZLWK� GLIIHUHQW� EDFNJURXQG� FLYLOL]DWLRQV� ±� IRU� H[DPSOH� ,VODP�� WKH� $VLDQ�
UHOLJLRQV� DQG� &KULVWLDQLW\� VLGH� E\� VLGH��:H� VKDOO� PDNH� HYHU\� HIIRUW� WR� VDYH� +XQJDU\� IURP� WKLV´� �2UEiQ��
�������������
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QHZO\�DUULYHG��VLPSOH�PDWKHPDWLFV�WHOO�XV�KRZ�PDQ\�\HDUV�LW�ZLOO�WDNH�EHIRUH�WKHUH�
DUH�DV�PDQ\�RI� WKHP�DV�RI�XV�� DQG�ZKHQ� WKH\�ZLOO�EH� LQ� WKH�PDMRULW\´� �2UEiQ��
�������������

:KHQ�IDFHG�ZLWK�TXHVWLRQV�DERXW�GHPRJUDSKLF�FKDQJH�DQG�SRSXODWLRQ�GHFOLQH�LQ�+XQJDU\��

9LNWRU�2UEiQ�VWDWHG�WKDW��LQVWHDG�RI�HQFRXUDJLQJ�LPPLJUDWLRQ��KLV�JRYHUQPHQW�ZRXOG�IRFXV�

RQ� SUR�IDPLO\� SROLFLHV� WR� SUHVHUYH� WKH� FRXQWU\¶V� HWKQLF�FXOWXUDO� FRPSRVLWLRQ� �2UEiQ��

�����������	�����������������,Q�WKLV�FRQWH[W��KH�PDGH�UHIHUHQFHV�WR�WKH�KLVWRULFDO�VWUXJJOH�RI�

+XQJDU\�WR�NHHS�LWV�QDWLRQDO�DQG�FXOWXUDO�LGHQWLW\��³8QGHU�FRPPXQLVP�ZH�GLGQ¶W�OHW�WKHP�

WXUQ�XV�LQWR�+RPR�6RYLHWLFXV�DQG�HUDGLFDWH�RXU�FXOWXUH´��2UEiQ���������������)XUWKHUPRUH��

KH� SRLQWHG� WR� WKH� IXQGDPHQWDO� GLIIHUHQFH� EHWZHHQ� FRXQWULHV� WKDW� VDZ� WKH� PLJUDWLRQ� DQG�

UHIXJHH� FULVLV� DV� D� WHFKQLFDO� TXHVWLRQ� RI� GLVWULEXWLRQ� DQG� FRXQWULHV� VXFK� DV�+XQJDU\� WKDW�

UHJDUGHG�LW�PRUH�DV�DQ�LVVXH�RI�VRYHUHLJQW\�DQG�LGHQWLW\��2UEiQ�������������	��������������

)HDU�RI�,GHQWLW\�/RVV�	�(WKQLF�+RPRJHQHLW\�

7KH� +XQJDULDQ� JRYHUQPHQW� FRQVWDQWO\� ZDUQHG� DJDLQVW� WKH� SRVVLEOH� ORVV� RI� LGHQWLW\�� 7KH�

PDMRULW\� RI� WKH� +XQJDULDQ� VRFLHW\�� ZKLFK� LV�� DV� D� ZKROH�� YHU\� KRPRJHQRXV�� SHUFHLYH�

WKHPVHOYHV� DV� &KULVWLDQ� DQG� ZKLWH�� DQG� WKLV� JRYHUQPHQW¶V� PHVVDJH� UHVRQDWHG� ZLWK� WKHLU�

FRQYLFWLRQV� �LQWHUYLHZ� �8���0RUH� LPSRUWDQWO\��+XQJDULDQV� KDYH� QHYHU� KDG� WKH� FKDQFH� WR�

LQWHUDFW� ZLWK� IDUDZD\� FXOWXUHV�� ,Q� IDFW�� DFFRUGLQJ� WR� WKH� LQWHUYLHZHG� H[SHUWV�� DQ� DYHUDJH�

+XQJDULDQ�QHYHU�PHHWV�VRPHRQH�RI�IRUHLJQ�RULJLQ��7KHUH�DUH�VR�IHZ�0XVOLPV�LQ�+XQJDU\�WKDW�

PRVW�SHRSOH�ZLOO�QHYHU�HQFRXQWHU�WKHP��,W�LV�WKHUHIRUH�HDV\�WR�FRQVWUXFW�DQ�XQNQRZQ�FRPPRQ�

HQHP\��LQWHUYLHZ��4������7KLV�UHDOLW\�LV�FRQJUXHQW�ZLWK�WKH�FRQWDFW�WKHRU\�LQ�VRFLRORJ\��ZKLFK�

SRVWXODWHV�WKDW�SHRSOH�DUH�PRUH�SURQH�WR�DFFHSWLQJ�QHJDWLYH�LQIRUPDWLRQ�DERXW�DQ�XQNQRZQ�

JURXS� �LQWHUYLHZV� �$� 	� �2��� 7KH� ODFN� RI� H[SRVXUH� KHOSV� H[SODLQ� ZK\� IRU� H[DPSOH� LQ�

%XGDSHVW� WKHUH� ZDV� PXFK� OHVV� RI� WKH� ³XQGLVWLQJXLVKHG� IHDU´� WKDQ� LQ� WKH� +XQJDULDQ�

FRXQWU\VLGH�ZKHUH�WKHUH�LV�DOPRVW�QR�SUHVHQFH�RI�LPPLJUDQWV��LQWHUYLHZV��$�	��&���$QGUiV�

6]DODL�SXW�LW�LQ�D�QXWVKHOO�ZKHQ�KH�VDLG�WKDW�WKH�+XQJDULDQ�SHRSOH�KDG�QR�IHDU�RI�FRH[LVWHQFH�

EXW�UDWKHU�³IHDU�RI�WKH�XQNQRZQ´��LQWHUYLHZ��8���

�
����7R�ERRVW�IHUWLOLW\�UDWHV��WKH�+XQJDULDQ�JRYHUQPHQW�KDV�ODXQFKHG�VHYHUDO�FDPSDLJQV��VXFK�DV�RIIHULQJ�ORDQV�
DQG�LQFRPH�WD[�H[HPSWLRQV�IRU�IDPLOLHV�ZLWK�IRXU�DQG�PRUH�FKLOGUHQ��LQWHUYLHZV��(�	��7���
����7KHUHIRUH��ZKHQ�WKH�JRYHUQPHQW�VWDUWHG�GLVWULEXWLQJ�WKHLU�TXHVWLRQQDLUHV��DVNLQJ�ZKHWKHU�WKH�FLWL]HQV�ZRXOG�
EH�DEOH�WR�OHW�PLJUDQWV�OLYH�LQ�WKHLU�KRXVHV��WKH�SHRSOH�ZHUH�WRWDOO\�VKRFNHG��LQWHUYLHZ��%���
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0RUHRYHU�� WKH� SULQFLSOH� RI� SUR[LPLW\� FDQ� KHOS� LOOXPLQDWH� ZK\� +XQJDU\� VKRZHG� PRUH�

VROLGDULW\�GXULQJ�WKH�%DONDQ�:DUV�LQ�WKH�����V��%DFN�WKHQ��+XQJDU\�HUHFWHG�SURSHU�UHIXJHH�

FDPSV�DQG�UHFHLYHG�D�YHU\�VLJQLILFDQW�QXPEHU�RI�WKH�%DONDQ�UHIXJHHV��D�SURFHVV�LW�PDQDJHG�

TXLWH�VPRRWKO\��LQWHUYLHZ��2���0DQ\�H[SHUWV�VXJJHVW�WKDW�WKH�UHDFWLRQ�ZDV�GLIIHUHQW�EHFDXVH�

PDQ\�RI�WKH�IOHHLQJ�SHRSOH�ZHUH�RI�+XQJDULDQ�RULJLQ��IRU�H[DPSOH�IURP�9RMYRGLQD��DQG�WKH�

FRQIOLFW�ZDV�WDNLQJ�SODFH�PXFK�FORVHU�WR�+XQJDU\��LQWHUYLHZ��$������

1HHG�

/RRNLQJ�DW�WKH�VROLGDULW\�SULQFLSOH�RI�QHHG��PDQ\�LQWHUYLHZHG�H[SHUWV�H[SODLQHG�WKDW��ZKLOH�

DW�WKH�JUDVVURRWV�DQG�FLYLO�VRFLHW\�OHYHO��+XQJDULDQV�VKRZHG�D�ORW�RI�VROLGDULW\�WRZDUG�SHRSOH�

LQ� QHHG�� WKH� +XQJDULDQ� JRYHUQPHQW¶V� UHDFWLRQ� WR� WKH� UHIXJHH� IORZ� ZDV� HYHU\WKLQJ� EXW�

KXPDQLVWLF��LQWHUYLHZV��%�	��4���([FHSW�IRU�RIIHULQJ�KHOS�WR�SHUVHFXWHG�&KULVWLDQV�IURP�WKH�

0LGGOH�(DVW�DQG�$IULFD��WKH�QHHG�RI�WKH�IOHHLQJ�SHRSOH�ZDV�JHQHUDOO\�SOD\HG�GRZQ��2UEiQ��

�����������	��������������0RUHRYHU��WKH�IURQWOLQH�0HPEHU�6WDWHV�VXFK�DV�,WDO\�RU�*UHHFH�

ZHUH�SRUWUD\HG�DV�OHVV�DIIHFWHG�E\�WKH�FULVLV��L�H���OHVV�LQ�QHHG��WKDQ�+XQJDU\�LWVHOI��

+XQJDU\¶V�2ZQ�9XOQHUDELOLW\�

:KHQ�IDFHG�ZLWK�TXHVWLRQV�DERXW�ZK\�+XQJDU\�ZDV�VR�UHOXFWDQW�WR�KHOS�RWKHU�(8�0HPEHU�

6WDWHV�LQ�QHHG��JRYHUQPHQW�RIILFLDOV�SRLQWHG�WR�WKH�FRXQWU\¶V�RZQ�YXOQHUDELOLWLHV��)LUVW��9LNWRU�

2UEiQ�DUJXHG�WKDW�WKH�FRXQWU\�OD\�³RQ�WKH�URXWH�RI�WKH�0XVOLP�LPPLJUDWLRQ�LQYDVLRQ´�DQG�

IDFHG�LQFUHDVHG�PLJUDWLRQ�SUHVVXUHV�DW�LWV�ERUGHU��2UEiQ���������������,Q�DGGLWLRQ��KH�VWUHVVHG�

WKDW�+XQJDU\�ZDV�IDFLQJ�FRQVLGHUDEOH�PLJUDWLRQ�SUHVVXUH�QRW�RQO\�IURP�WKH�6RXWK�EXW�DOVR�

IURP�WKH�(DVW��PDLQO\�8NUDLQH��2UEiQ���������������7KHUHIRUH��LQ�KLV�YLHZ��GXH�WR�WKH�VSHFLILF�

JHRJUDSKLFDO�ORFDWLRQ��+XQJDU\�ZDV�PRUH�DIIHFWHG�WKDQ�RWKHUV�DQG�VKRXOG�KDYH�EHHQ�WKH�RQH�

UHFHLYLQJ�KHOS�����+H�XVHG� WKH�VDPH� OLQH�RI�DUJXPHQW� DOVR� LQ� WKH�(8�ZLGH�GLVFXVVLRQV�RQ�

UHORFDWLQJ�UHIXJHHV�IURP�*UHHFH�DQG�,WDO\��

�
����,Q�WKLV�FRQWH[W��$QGUiV�5iF]�UHPDUNHG�WKDW�LW�VKRXOG�EH�QR�VXUSULVH�WKDW�WKH�SUR�PLJUDQW�JUDVVURRWV�PRYHPHQW�
VWDUWHG�IURP�WKH�6RXWK�LQ�FLWLHV�VXFK�DV�6]HJHG�RU�3pFV��ZKHUH�SHRSOH�VWLOO�UHPHPEHUHG�WKH�%DONDQ�:DUV�DQG�
WKH�UHIXJHHV�VHHNLQJ�KHOS��LQWHUYLHZ��4���
���� ,Q� WKH�IROORZLQJ�VWDWHPHQW��2UEiQ� WULHG� WR� LOOXVWUDWH� WKH�SUHVVXUH�+XQJDU\�ZDV�IDFLQJ�� ³,I�ZH� ORRN�DW� WKH�
QXPEHU�RI�DV\OXP�VHHNHUV�UHODWLYH�WR�SHU�FDSLWD�JURVV�QDWLRQDO�SURGXFW��+XQJDU\�LV�WKH�VHFRQG�PRVW�DIIHFWHG�
0HPEHU�6WDWH��DIWHU�*HUPDQ\��,I�ZH�ORRN�DW�WKH�QXPEHU�RI�DV\OXP�VHHNHUV�SHU�WKRXVDQG�LQKDELWDQWV��+XQJDU\�
LV�RQFH�DJDLQ�VHFRQG�±�WKLV�WLPH��DIWHU�6ZHGHQ´��2UEiQ���������������
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³0RUH�PLJUDQWV�DUH�FRPLQJ�WR�+XQJDU\��WZLFH�DV�PDQ\�DV�WR�,WDO\��DQG�VRPHWKLQJ�
OLNH�VL[�WLPHV�PRUH�WKDQ�WR�*UHHFH��,Q�RWKHU�ZRUGV��WKH\�ZDQW�WR�EULQJ�SHRSOH�KHUH�
IURP�FRXQWULHV�ZKHUH�IHZHU�PLJUDQWV�DUULYH��,Q�D�TXRWD�V\VWHP��PLJUDQWV�VKRXOG�
EH�WDNHQ�DZD\�IURP�+XQJDU\´��2UEiQ���������������

)LQDOO\��2UEiQ�RIWHQ�SRLQWHG�WR�WKH�VPDOO�VL]H�RI�+XQJDU\�DV�FRPSDUHG�WR�ELJ�FRXQWULHV�VXFK�

DV�*HUPDQ\�RU�WKH�8QLWHG�.LQJGRP��ZKLFK��DFFRUGLQJ�WR�KLP��SURPSWHG�D�VWURQJHU�IHHOLQJ�

RI�EHLQJ�LQ�GDQJHU��+H�UHIHUUHG�SDUWLFXODUO\�WR�WKH�GHPRJUDSKLF�FKDOOHQJHV�IDFHG�E\�+XQJDU\��

FRQFUHWHO\�WKH�VKULQNLQJ�SRSXODWLRQ���

³%LJ�FRXQWULHV�GR�QRW�XQGHUVWDQG�WKDW��EHFDXVH�ELJ�FRXQWULHV�KDYH�QR�IHHOLQJ�RI�
EHLQJ�LQ�GDQJHU��,I�\RX�KDYH����PLOOLRQ�SHRSOH�RU����PLOOLRQ�SHRSOH�RU�����PLOOLRQ�
SHRSOH��LW�LV�DOPRVW�LPSRVVLEOH�WR�LPDJLQH�WKDW�WKH�PRPHQW�FDQ�DUULYH�ZKHQ�WKHUH�
DUH�QR�PRUH�+XQJDULDQV�OHIW�LQ�WKH�ZRUOG´��2UEiQ���������������

'HVHUYLQJQHVV�

7KH� +XQJDULDQ� JRYHUQPHQW� SXW� IRUZDUG� VHYHUDO� DUJXPHQWV� ZK\� QHLWKHU� WKH� LQFRPLQJ�

UHIXJHHV�DQG�PLJUDQWV�QRU�WKH�(8�DQG�LWV�0HPEHU�6WDWHV�GHVHUYHG�+XQJDU\¶V�KHOS��$V�UHJDUGV�

UHIXJHHV��WKH\�ZHUH�DFFXVHG�RI�QRQ�FRPSOLDQFH�DQG�PDOHYROHQW�PRWLYHV�VXFK�DV�WHUURULVP��

,Q� D� VLPLODU� YHLQ�� WKH� +XQJDULDQ� JRYHUQPHQW� EODPHG� FHUWDLQ� (8� 0HPEHU� 6WDWHV� IRU�

GLVUHJDUGLQJ�WKHLU�REOLJDWLRQV�XQGHU�WKH�6FKHQJHQ�$JUHHPHQW��PDGH�RWKHUV�UHVSRQVLEOH�IRU�

WKH�DULVHQ�VLWXDWLRQ��DQG�ODPHQWHG�WKH�PLVVLQJ�UHFLSURFLW\�DQG�VROLGDULW\�ZLWKLQ�WKH�(8��

6HFXULWL]DWLRQ�RI�0LJUDWLRQ�

7KH� DQDO\VLV� KDV� VKRZQ� WKDW�� IURP� WKH�EHJLQQLQJ�RI� WKH�PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� WKH�

+XQJDULDQ�JRYHUQPHQW�ZDV�WU\LQJ�WR�HYRNH�IHDUV�RI�DQ�H[LVWHQWLDO�WKUHDW�DQG�WKH�UHODWHG�QHHG�

IRU� LQFUHDVHG� VHFXULW\�� 9LNWRU� 2UEiQ� RIWHQ� XVHG� VWURQJ� H[SUHVVLRQV�� VXFK� DV� D� ³VWRUP� RI�

PLJUDWLRQ�´�³PRGHUQ�GD\�PDVV�PLJUDWLRQ�´�RU�³XQOLPLWHG�VXSSO\�RI�PLJUDQWV�´�ZKHQ�UHIHUULQJ�

WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�LVVXH�DQG�PDGH�XVH�RI�YDULRXV�VWDWLVWLFV�WR�VXSSRUW�KLV�FODLP�WKDW�

WKH� VLWXDWLRQ� PLJKW� DFWXDOO\� JHW� PXFK� ZRUVH�� 6RPH� H[DPSOHV� RI� WKH� 3ULPH� 0LQLVWHU¶V�

ZDUQLQJV��PRVW�RI�ZKLFK�KH�GHOLYHUHG�DW�WKH�KHLJKW�RI�WKH�FULVLV�LQ�������LQFOXGH��

³(XURSH�LV�QRW�LQ�WKH�JULS�RI�D�³UHIXJHH�SUREOHP´�RU�D�³UHIXJHH�VLWXDWLRQ´��EXW�WKH�
(XURSHDQ� FRQWLQHQW� LV� WKUHDWHQHG� E\� DQ� HYHU�PRXQWLQJ� ZDYH� RI� PRGHUQ�HUD�
PLJUDWLRQ��0RYHPHQW�RI�SHRSOH�LV�WDNLQJ�SODFH�RQ�DQ�LPPHQVH�VFDOH��DQG�IURP�D�
(XURSHDQ�SHUVSHFWLYH�WKH�QXPEHU�RI�SRWHQWLDO�IXWXUH�LPPLJUDQWV�VHHPV�OLPLWOHVV´�
�2UEiQ����������������
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³:LWK�HDFK�SDVVLQJ�GD\�ZH�VHH�WKDW�KXQGUHGV�RI�WKRXVDQGV�KDYH�EHHQ�WXUQLQJ�XS�
DQG�FODPRXULQJ�DW�RXU�ERUGHUV��DQG�WKHUH�DUH�PLOOLRQV�PRUH�LQWHQGLQJ�WR�VHW�RXW�
IRU�(XURSH��GULYHQ�E\�HFRQRPLF�PRWLYHV´��2UEiQ���������������

³7KH� WUXWK� LV� WKDW� (XURSH� LV� EHLQJ� WKUHDWHQHG� E\� PDVV� PLJUDWLRQ� RQ� DQ�
XQSUHFHGHQWHG�VFDOH��7HQV�RI�PLOOLRQV�RI�SHRSOH�FRXOG�FRPH�WR�(XURSH��7RGD\�ZH�
DUH�WDONLQJ�DERXW�KXQGUHGV�RI�WKRXVDQGV��EXW�QH[W�\HDU�ZH�ZLOO�EH�WDONLQJ�DERXW�
PLOOLRQV�� DQG� WKLV� ZLOO� QHYHU� HQG�� 7KHUH� LV� XQOLPLWHG� VXSSO\� IRU� WKLV� PDVV�
PLJUDWLRQ´��2UEiQ���������������

³6R�ZKDW�ZH�PXVW�IDFH�WRGD\�LV�QRW�PHUHO\�D�UHIXJHH�LVVXH��DQG�QRW�HYHQ�MXVW�DQ�
LPPLJUDWLRQ�SUREOHP��EXW�D�PRGHUQ�GD\�PDVV�PLJUDWLRQ�IRU�ZKLFK�DW�SUHVHQW�WKH�
VXSSO\� DSSHDUV� WR� EH� LQH[KDXVWLEOH��$QG�ZH� KDYH� QRW� \HW� HYHQ�PHQWLRQHG� WKH�
DUULYDO��QRZ�HPHUJLQJ�LQ�+XQJDULDQ�VWDWLVWLFV��RI� WKH�ILUVW�PLJUDQWV�KHDGLQJ�IRU�
(XURSH�IURP�WKH�6XE�6DKDUDQ�UHJLRQV�RI�$IULFD��0DOL��1LJHU��DQG�D�OLWWOH�IXUWKHU�
HDVW�(ULWUHD�DQG�6RPDOLD´��2UEiQ���������������

³7KH�VL]H�RI�WKH�FKDOOHQJH�LV�HQRUPRXV��LWV�SRWHQWLDO�WR�ZRUVHQ�LV�XQOLPLWHG��DQG�
(XURSHDQ�OHDGHUV�KDYH�\HW�WR�UHDOLVH�WKLV´��2UEiQ���������������

³$QG�ZH�PXVW�QRW�IRUJHW�DERXW�$IULFD��$IULFD�LV�RQO\�MXVW�VWDUWLQJ�WR�PRYH��DQG�
XQOHVV�ZH�KDYH�D�UDWLRQDO�SROLF\��WKH�$IULFDQV�ZLOO�DOVR�VWDUW�FRPLQJ��7KDW�ZRXOG�
PHDQ�GR]HQV�RI�PLOOLRQV�PRUH´��2UEiQ���������������

³,W� LV� D� YHU\� VHULRXV� SUREOHP�� DQG�ZH� KDYH� EHHQ� WHHWHULQJ� RQ� WKH� YHUJH� RI� DQ�
HQRUPRXV� WKUHDW� IRU� VRPH� WLPH� QRZ��«� ZH� REVHUYHG� WKH� SKHQRPHQRQ� LWVHOI��
QDPHO\�WKDW�PDVVHV�RI�SHRSOH�DUH�IORRGLQJ�LQWR�WKH�ZRUOG�LQ�ZKLFK�ZH�OLYH�LQ�DQ�
XQFRQWUROOHG�PDQQHU´��2UEiQ���������������

³(YHQ�QRZ��DV�ZH�VSHDN��DW�WKLV�YHU\�PRPHQW��ZH�DUH�XQGHU�VLHJH��«�,Q�WKH�QH[W�
IHZ�\HDUV�WKH�LQWHQVH�SUHVVXUH�RQ�WKH�ERUGHU�ZLOO�QRW�FRPH�WR�DQ�HQG��7KHUH�DUH�
VWLOO�PLOOLRQV�SUHSDULQJ�WR�VHW�RXW�LQ�WKH�KRSH�RI�D�EHWWHU�OLIH��DW�WKLV�YHU\�PRPHQW��
KXQGUHGV� RI� WKRXVDQGV� DUH� FRQVLGHULQJ� VHWWLQJ� RXW� IRU� (XURSH´� �2UEiQ��
��������������

+XQJDULDQ�JRYHUQPHQW� RIILFLDOV� IRFXVHG�RQ�KLJKOLJKWLQJ� WKUHDWV� WKDW� WKH� LQFRPLQJ�SHRSOH�

ZHUH� VXSSRVHGO\�SRVLQJ��7KH\� UHIHUUHG� WR� ULVNV�RI� LQIHFWLRXV�GLVHDVHV��ZDUQHG�+XQJDULDQ�

ZRPHQ�DERXW�WKH�LQFUHDVHG�GDQJHU�RI�YLROHQW�DWWDFNV��DQG�IUDPHG�UHIXJHHV�DQG�PLJUDQWV�DV�

HQHPLHV�� WHUURULVWV�� DQG� DGKHUHQWV� RI� UDGLFDO� ,VODP� �VHH� IRU� H[DPSOH� 2UEiQ�� ������������

�����������	��������������0RUHRYHU��WKH\�XVHG�KLVWRULFDO�DQDORJLHV��VXFK�DV�FRPSDULQJ�WKH�

RFFXSDWLRQ�E\�WKH�2WWRPDQ�7XUNV�WR�WKH�LQIOX[�RI�UHIXJHHV�DQG�PLJUDQWV�DQG�KLJKOLJKWLQJ�WKH�

UROH�RI�+XQJDU\�DV�WKH�ILUVW�OLQH�RI�GHIHQVH�DJDLQVW�0XVOLPV��*RĨG]LDN�DQG�0iUWRQ����������

LQWHUYLHZ��8���)LQDOO\��9LNWRU�2UEiQ�IUDPHG�WKH�H[SHULHQFH�RI�ODUJH�:HVWHUQ�(XURSHDQ�FLWLHV��

VXFK�DV�3DULV��DV�D�IDLOXUH�RI�RSHQ�PLJUDWLRQ�SROLFLHV�DQG�SUHVHQWHG�KLV�JRYHUQPHQW¶V�DSSURDFK�

DV�VDYLQJ�+XQJDU\� IURP�WKH�HPHUJHQFH�RI�SDUDOOHO� VRFLHWLHV��GHWHULRUDWLQJ�SXEOLF�VHFXULW\��

DQG�WHUURULVW�DWWDFNV��2UEiQ�������������	���������������
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$V�PHQWLRQHG�EHIRUH��SHRSOH�DUH�QDWXUDOO\�DIUDLG�RI�XQNQRZQ�WKLQJV��VR�ZKHQ�WKH�JRYHUQPHQW�

ODXQFKHG� LWV�DQWL�LPPLJUDQW�SURSDJDQGD�FDPSDLJQV��WKH�+XQJDULDQV�GLG�QRW�HYHQ�QHHG�WKH�

SK\VLFDO�SUHVHQFH�RI�UHIXJHHV�WR�IHHO�WKUHDWHQHG��LQWHUYLHZ��8���7KHQ��ZKHQ�WKH�JRYHUQPHQW�

PDGH� WKHLU� SUHVHQFH� HYHQ� PRUH� YLVLEOH�� WKURXJK� WDUJHWHG� PHGLD� FDPSDLJQV� DQG� E\�

EURDGFDVWLQJ�SLFWXUHV�RI�DQJU\�\RXQJ�PHQ��WKH�PDMRULW\�RI�WKH�+XQJDULDQ�VRFLHW\�EHOLHYHG�

WKH�JRYHUQPHQW¶V�UKHWRULF�DQG�IHOW�WKDW�WKH�LQFRPLQJ�SHRSOH�GLG�QRW�HDUQ�WKH�ULJKW�WR�DSSO\�

IRU�LQWHUQDWLRQDO�SURWHFWLRQ��LQWHUYLHZV��$�	��2���

1RQ�FRPSOLDQFH�E\�$V\OXP�6HHNHUV�

$�FRPPRQ�DUJXPHQW�XVHG�DJDLQVW�WKH�LQFRPLQJ�PLJUDQWV�DQG�UHIXJHHV�ZDV�WKDW�WKH\�ZHUH�

XQZLOOLQJ�WR�JHW�UHJLVWHUHG�DQG�UHIXVHG�WR�FRRSHUDWH�ZLWK�WKH�+XQJDULDQ�DXWKRULWLHV��2UEiQ��

�������������$� UHODWHG�QDUUDWLYH�ZDV� WKDW� WKH�SURSRVHG�TXRWD�ZRXOG�SXW� SHRSOH� WR� SODFHV�

ZKHUH�WKH\�GLG�QRW�ZDQW�WR�JR��LQWHUYLHZ��:������9LNWRU�2UEiQ�UHSHDWHGO\�UDLVHG�WKH�REMHFWLRQ�

WKDW�LQFRPLQJ�UHIXJHHV�DQG�PLJUDQWV�GLG�QRW�ZDQW�WR�³FRPH�WR´�EXW�LQVWHDG�RQO\�³JR�WKURXJK´�

+XQJDU\�WR�UHDFK�:HVWHUQ�(XURSHDQ�FRXQWULHV��2UEiQ�������������	��������������+H�DUJXHG�

WKDW�SHRSOH�UHDFKLQJ�+XQJDU\�ZHUH�QR�ORQJHU�IOHHLQJ�IRU�WKHLU�OLYHV�LI�WKH\�KDG�DOUHDG\�DUULYHG�

LQ�7XUNH\��*UHHFH��0DFHGRQLD��RU�6HUELD��EXW�WKHLU�PRWLYDWLRQ�DW�WKDW�SRLQW�ZDV�SULPDULO\�WR�

JHW�D�UHIXJHH�VWDWXV�LQ�*HUPDQ\�����,Q�KLV�XQGHUVWDQGLQJ��WKRVH�SHRSOH�VKRXOG�EH�WUHDWHG�DV�

PLJUDQWV� UDWKHU� WKDQ� UHIXJHHV� �2UEiQ�� ������������� 6WUHVVLQJ� WKDW� UHIXJHHV� FDQQRW� GHFLGH�

ZKLFK�FRXQWU\�WKH\�ZDQW�WR�JR�WR�RQFH�WKH\�UHDFK�D�VDIH�FRXQWU\��KH�LQYRNHG�+XQJDU\¶V�RZQ�

H[SHULHQFH�IURP�������

³%XW� D� UHIXJHH� FDQQRW� VD\� WKDW� WKH\� ZDQW� WR� EH� D� UHIXJHH� LQ� *HUPDQ\�� RU� LQ�
0DFHGRQLD�±�RU�LQ�+XQJDU\��IRU�WKDW�PDWWHU��7KH\�KDYH�QR�FKRLFH��7KLV�LV�WKH�VDPH�
SURFHGXUH��/DGLHV�DQG�*HQWOHPHQ��DV�LQ�����´��2UEiQ���������������

7KH�+XQJDULDQ�JRYHUQPHQW� IXUWKHU�DUJXHG� WKDW�SHRSOH�EHORQJLQJ� WR�GLIIHUHQW�FXOWXUHV�DQG�

UHOLJLRQV�ZRXOG�EH�XQZLOOLQJ�WR�REVHUYH�WKH�ODZV�RI�+XQJDU\�EXW�ZRXOG�LQVWHDG�JUDGXDOO\�

VHHN�WR�VXSSUHVV�WKH�+XQJDULDQ�FXOWXUH�DQG�FXVWRPV�DQG�UHSODFH�LW�ZLWK�WKHLU�RZQ�ZD\�RI�OLIH�

�
����$V�9LNWRU�2UEiQ�LURQLFDOO\�SXW�LW��³LI�VRPHRQH�LV�WUDQVSRUWHG�WR�VRPH�RWKHU�SODFH��WKH\�ZLOO�KDYH�WR�EH�WLHG�
WR�D�WUHH�WKHUH��DV�RWKHUZLVH�WKH\�ZLOO�VLPSO\�JR�EDFN�WR�*HUPDQ\´��2UEiQ���������������
����6WUHVVLQJ� WKDW� UHIXJHHV�VKRXOG�EH�SULPDULO\�FRQFHUQHG�ZLWK� WKHLU�VDIHW\��9LNWRU�2UEiQ�VDLG� WKDW�³7XUNLVK�
UHIXJHH�FDPSV�PD\�QRW�EH�WKH�PRVW�FRPIRUWDEOH�SODFHV��YHU\�SUREDEO\�DUH�QRW�ZKDW�\RX�ZRXOG�GUHDP�DERXW��
DQG�PD\�QRW�RIIHU�WKH�OLIH�ZH�ZRXOG�OLNH�IRU�RXUVHOYHV��EXW�WKRVH�ZKR�DUH�DOUHDG\�LQ�D�7XUNLVK�UHIXJHH�FDPS�DUH�
VDIH´��2UEiQ���������������
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�2UEiQ�� ����������� 	� ������������� =VX]VDQQD� ÈUHQGiV� IURP�WKH� &HQWUDO� (XURSHDQ�

8QLYHUVLW\�DQG�DW�WKH�+XQJDULDQ�$FDGHP\�RI�6FLHQFHV�QRWHG�WKDW�WKHVH�QDUUDWLYHV�UHVHPEOHG�

WKH�³EODPLQJ�WKH�YLFWLP´�NLQG�RI�ORJLF��DFFRUGLQJ�WR�ZKLFK�WKH�YLFWLPV�DUH�PDGH�HQWLUHO\�RU�

SDUWLDOO\�UHVSRQVLEOH�IRU�ZKDW�KDSSHQHG�WR�WKHP��LQWHUYLHZ��$���

(FRQRPLF�0LJUDQWV�YHUVXV�5HIXJHHV�

(VSHFLDOO\� DW� WKH� EHJLQQLQJ� RI� WKH� FULVLV�� 9LNWRU� 2UEiQ� ZDV� GHWHUPLQHG� WR� XQGHUOLQH� WKH�

&KULVWLDQ�QDWXUH�RI�+XQJDULDQV� DQG� WKH�JRYHUQPHQW¶V� UHDGLQHVV� WR� SURYLGH� FDUH� IRU� HYHU\�

DV\OXP�VHHNHU�HQWHULQJ�WKH�+XQJDULDQ�WHUULWRU\��,Q�WKH�VDPH�EUHDWK��KH�PDGH�VXUH�WR�KLJKOLJKW�

WKDW�PRVW�RI�WKRVH�DUULYLQJ�LQ�(XURSH�ZHUH�QRW�³JHQXLQH´�UHIXJHHV�EXW�HFRQRPLF�PLJUDQWV��

³:H�DUH�D�&KULVWLDQ�DQG�QDWLRQDO�JRYHUQPHQW��ZH�KDYH�PHUF\�LQ�RXU�KHDUWV��DQG�
ZH�KDYH�DOZD\V�VKHOWHUHG�UHIXJHHV�±�JHQXLQH�UHIXJHHV�±�DQG�VKDOO�FRQWLQXH�WR�GR�
VR�LQ�WKH�IXWXUH��,PPLJUDQWV��KRZHYHU��DUH�QRW�WKH�VDPH�DV�UHIXJHHV��WKH\�ZDQW�D�
EHWWHU�OLIH��DQG�WKLV�LV�ZK\�WKH\�FRPH�KHUH��:H�XQGHUVWDQG�WKLV��EXW�FDQQRW�DFFHSW�
LW´��2UEiQ���������������

7KLV�GHOLEHUDWH�GLVWLQFWLRQ�EHWZHHQ�UHIXJHHV�DQG�LPPLJUDQWV�KDG�VHYHUDO�LPSOLFDWLRQV��)LUVW��

9LNWRU�2UEiQ�DUJXHG�WKDW�+XQJDU\�ZDV�QRW�REOLJHG�WR�DSSO\�WKH�UXOHV�UHODWLQJ�WR�UHIXJHHV�WR�

DOO�LQFRPLQJ�SHRSOH��2UEiQ���������������6HFRQG��KH�UHIHUUHG�WR�DOPRVW�DOO�DV\OXP�VHHNHUV�

DV�LOOHJDO�LPPLJUDQWV�DQG�PDLQWDLQHG�WKDW�+XQJDU\�DV�D�6FKHQJHQ�0HPEHU�6WDWH�ZDV�REOLJHG�

WR� VWRS� LOOHJDO� ERUGHU�FURVVLQJV� �2UEiQ�� ������������� 7KLUG�� LQ� RUGHU� WR� FXUE� LOOHJDO�

LPPLJUDWLRQ�� 2UEiQ� FDOOHG� IRU� VHSDUDWLQJ� �JHQXLQH�� UHIXJHHV� IURP� �HFRQRPLF�� PLJUDQWV�

RXWVLGH�WKH�WHUULWRU\�RI�WKH�(8��2UEiQ�������������	��������������,Q�FRQVHTXHQFH�WKHUHRI��

LQ� ������ WKH�+XQJDULDQ� SDUOLDPHQW� DSSURYHG� D� FRPSUHKHQVLYH� VHW� RI� DPHQGPHQWV� WR� WKH�

+XQJDULDQ�DV\OXP�ODZ��UHTXLULQJ�DOO�DV\OXP�VHHNHUV�WR�VXEPLW�WKHLU�DSSOLFDWLRQV�LQ�WKH�QHZO\�

HVWDEOLVKHG� WUDQVLW� ]RQHV� �2UEiQ�� ������������� +XPDQLWDULDQ� RUJDQL]DWLRQV� DQG� 1*2V�

H[SUHVVHG�WKHLU�GHHS�FRQFHUQV�DERXW�WKHVH�PHDVXUHV��ZKLFK�HQDEOHG�+XQJDULDQ�DXWKRULWLHV�WR�

DOVR�DXWRPDWLFDOO\�GHWDLQ�DV\OXP�VHHNHUV�DOUHDG\�SUHVHQW� LQ� WKH�FRXQWU\�DQG�NHHS� WKHP�LQ�

GHWHQWLRQ�IRU�WKH�ZKROH�GXUDWLRQ�RI�WKHLU�DV\OXP�SURFHVV��0RUHRYHU��DOO�SHUVRQV�IRXQG�LQ�DQ�

LUUHJXODU�VLWXDWLRQ�LQ�+XQJDU\�FRXOG�EH�UHWXUQHG�EDFN�WR�6HUELD��$PQHVW\�,QWHUQDWLRQDO�������

LQWHUYLHZ��8����

)LQDOO\��3ULPH�0LQLVWHU�2UEiQ�TXHVWLRQHG�WKH�LQWHQWLRQV�RI�WKH�LQFRPLQJ�SHRSOH��LPSO\LQJ�

WKDW�WKHLU�PDLQ�PRWLYDWLRQ�ZDV�RI�HFRQRPLF�QDWXUH�LQVWHDG�RI�IOHHLQJ�FRQIOLFW�DQG�SURVHFXWLRQ��
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,Q� WKLV�FRQWH[W��KH�QRWHG� WKDW� WKHUH�ZDV�D�GLIIHUHQFH�EHWZHHQ�KRZ�KH�DQG�RWKHU�(XURSHDQ�

OHDGHUV�FRQFHLYHG�DQG�GHVFULEHG�WKH�SKHQRPHQRQ�� VD\LQJ��³7KH�*HUPDQV�FDOO�LW�D�UHIXJHH�

FULVLV��ZH�FDOO�LW�D�PLJUDQW�FULVLV��:H�SRLQW�RXW�WKDW�PDQ\�PLJUDQWV�DUH�FRPLQJ�IRU�HFRQRPLF�

UHDVRQV��«�$OO�WKH\�VHQVH�LV�WKDW�WKH\�FRXOG�KDYH�D�EHWWHU�OLIH�KHUH´��2UEiQ���������������

1RQ�FRPSOLDQFH�E\�(8�0HPEHU�6WDWHV�	�³1RW�D�+XQJDULDQ�3UREOHP´�

,Q� DGGLWLRQ� WR� EODPLQJ� UHIXJHHV� DQG� PLJUDQWV� IRU� WKH� GLIILFXOW� VLWXDWLRQ�� 9LNWRU� 2UEiQ�

XQGHUVFRUHG� PXOWLSOH� WLPHV� WKDW� WKH� PRUDO� UHVSRQVLELOLW\� IRU� WKH� FULVLV� OLHG� ZLWK� FHUWDLQ�

0HPEHU�6WDWHV�RI�WKH�(8��)LUVW��KH�GHQRXQFHG�WKH�VWDWHPHQWV�E\�&KDQFHOORU�0HUNHO�DQG�RWKHU�

(XURSHDQ�OHDGHUV�EHFDXVH��DFFRUGLQJ�WR�KLP��WKH\�VRXQGHG�OLNH�DQ�LQYLWDWLRQ�DQG�FUHDWHG�D�

IDOVH�LPSUHVVLRQ�WKDW�(XURSH�ZRXOG�HPEUDFH�DQ�XQOLPLWHG�QXPEHU�RI�DV\OXP�VHHNHUV��2UEiQ��

�����������	��������������7R�XQGHUVFRUH�KLV�SRLQW��2UEiQ�VWDWHG�UHSHDWHGO\�WKDW�WKH�UHIXJHH�

FULVLV�ZDV�D�³*HUPDQ�SUREOHP´��

³*HUPDQ\�LWVHOI�DQQRXQFHG�WKDW�LW�ZRXOG�RIIHU�VSHFLDO��SUHIHUHQWLDO�SURFHGXUHV�WR�
DV\OXP�VHHNHUV�IURP�6\ULD��WKLV�LV�ZKDW�KDV�FUHDWHG�WKH�WURXEOH�LQ�+XQJDU\��7KLV�
WURXEOH�LQ�+XQJDU\�ZDV�FDXVHG�E\�EDG�*HUPDQ�FRPPXQLFDWLRQ�� LW�ZDV�QRW� WKH�
+XQJDULDQ�SROLFH�DQG�QRW�WKH�+XQJDULDQ�DXWKRULWLHV��,W�ZDV�QRW�HYHQ�WKH�PLJUDQWV�
WKHPVHOYHV��EXW�WKH�IDOVH�SURPLVH�WKDW�WKH\�KDG�EHHQ�LQYLWHG�WR�*HUPDQ\´��2UEiQ��
�������������

+XQJDU\�ZDV�SDUWLFXODUO\�RXWUDJHG�E\�*HUPDQ\¶V�GHFLVLRQ�WR�XQLODWHUDOO\�DGPLW�UHIXJHHV�DQG�

H[SHFW�RWKHU�0HPEHU�6WDWHV�WR�EHDU�WKH�FRQVHTXHQFHV�UHVXOWLQJ�IURP�WKDW�GHFLVLRQ��DUJXLQJ�

WKDW� VXFK� DQ� DSSURDFK� FRQWUDGLFWHG� WKH� LGHD� RI� (XURSHDQ� VROLGDULW\� �2UEiQ�� ������������

LQWHUYLHZ��.���

6HFRQG��RQ�PXOWLSOH�RFFDVLRQV��9LNWRU�2UEiQ�SXEOLFO\�FRQGHPQHG�*UHHFH�IRU�QRW�REVHUYLQJ�

WKH�6FKHQJHQ�$JUHHPHQW�DQG�VR�SXWWLQJ�HYHU\RQH�HOVH�LQ�(XURSH�LQ�WURXEOH��VHH��H�J���2UEiQ��

�����������	��������������+H�MXVWLILHG�WKH�HUHFWLRQ�RI�WKH�IHQFH�DORQJ�+XQJDU\¶V�ERUGHU�DQG�

WKH�QHFHVVLW\�WR�VHSDUDWH�UHIXJHHV�IURP�PLJUDQWV�RQ�WKH�JURXQGV�RI�*UHHFH�EHLQJ�XQDEOH�WR�

SURWHFW�LWV�ERUGHUV��KHQFH�DOVR�WKH�H[WHUQDO�ERUGHUV�RI�WKH�(8�DQG�WKH�6FKHQJHQ�$UHD��2UEiQ��

�������������

$QG�WKLUG��9LNWRU�2UEiQ�DQG�KLV�JRYHUQPHQW�IHOW�VWUHQJWKHQHG�LQ�WKHLU�SRVLWLRQ��DV�HYHQ�WKRVH�

0HPEHU�6WDWHV� WKDW�GLG�QRW�RSHQO\�RSSRVH� WKH� UHORFDWLRQ�SODQ�ZHUH� IDLOLQJ� WR� IXOILOO� WKHLU�

TXRWD�FRPPLWPHQWV��2UEiQ���������������



� ����

�+LVWRULFDO��5HFLSURFLW\�

+XQJDULDQ�GHFLVLRQ�PDNHUV�IXUWKHU�FRQWHQGHG�WKDW�WKH�(8�DQG�WKH�LQGLYLGXDO�0HPEHU�6WDWHV�

GLG�QRW�GHVHUYH�+XQJDULDQ�VXSSRUW��DV�WKH\�KDG�DOVR�QRW�DOZD\V�EHHQ�VROLGDU\�ZLWK�+XQJDU\�

�LQWHUYLHZ��-���7KHUH� LV� D� UHVHQWPHQW� VWLOO� GRPLQDWLQJ� WKH�QDWLRQDO�PHPRU\� WKDW� WKH�:HVW�

QHYHU�KHOSHG�+XQJDU\��IURP�ZKHQ�WKH�2WWRPDQ�(PSLUH�LQYDGHG�WKH�+XQJDULDQ�WHUULWRU\�WR�

WKH�UHYROXWLRQ�LQ�������LQWHUYLHZ��+���,Q�DGGLWLRQ��WKH�1RUG�6WUHDP���SURMHFW��ZKLFK�ZRXOG�

GLYHUW�JDV�WUDQVSRUWV�DZD\�IURP�8NUDLQH�DQG�FXW�RII�&HQWUDO�(XURSHDQ�VWDWHV��VXFK�DV�+XQJDU\�

RU�6ORYDNLD��IURP�WUDQVLW�UHYHQXHV��ZDV�VHHQ�DV�D�VDOLHQW�LVVXH�XQGHUPLQLQJ�WUXVW�DQG�VROLGDULW\�

EHWZHHQ� WKH�³ROG´�DQG�WKH�³QHZ´�(8�0HPEHU�6WDWHV��LQWHUYLHZ��:���$OVR� LQ�WKH�ILHOG�RI�

PLJUDWLRQ��9LNWRU�2UEiQ�FRPSODLQHG�WKDW�+XQJDU\�H[SHULHQFHG�D�ODFN�RI�(XURSHDQ�VROLGDULW\��

GHVSLWH�IDFLQJ�ODUJH�PRYHPHQWV�RI�SHRSOH�FRPLQJ�IURP�8NUDLQH�DQG�FDUU\LQJ�WKH�EXUGHQ�IRU�

WKH�SURWHFWLRQ�RI�WKH�H[WHUQDO�ERUGHUV�RI�WKH�8QLRQ��2UEiQ�������������	�����������������+H�

H[SUHVVHG�KLV�IHHOLQJV�RI�LQMXVWLFH�LQ�WKH�IROORZLQJ�VWDWHPHQW��

³:KLOH�LW�LV�REYLRXV�WKDW�IDU�PRUH�PLJUDQWV�DUH�FRPLQJ�WR�+XQJDU\��DW�WLPHV��PDQ\�
WLPHV�PRUH��WKDQ�WR�RWKHU�FRXQWULHV�ZLWK�H[WHUQDO�ERUGHUV�±�DQG�RQFH�DJDLQ�,�VKDOO�
QRW�QDPH�FRXQWULHV�±�WKH�DVVLVWDQFH�JLYHQ�WR�WKHP�LV�WKLV�ELJ��ZKLOH�WKH�DVVLVWDQFH�
ZH�UHFHLYH�LV�WKLV�VPDOO´��2UEiQ���������������

6HOI�3UHVHUYDWLRQ�

+XQJDULDQ�JRYHUQPHQW�RIILFLDOV�DUJXHG�WKDW�+XQJDU\��DV�D�VPDOO�FRXQWU\��ZDV�XQDEOH�WR�RIIHU�

MREV�WR�LPPLJUDQWV�RU�SURYLGH�WKHP�ZLWK�WKH�VDPH�VRFLDO�EHQHILWV�DV�WKH�+XQJDULDQ�FLWL]HQV�

UHFHLYH��2UEiQ��������������LQWHUYLHZ��&���,QVWHDG��DV�WKH\�SXW�LW��WKH�+XQJDULDQ�VROLGDULW\�

FRQWULEXWLRQ� IRFXVHG� RQ� JXDUGLQJ� (XURSH� DQG� RQ� KXPDQLWDULDQ� VXSSRUW� WDUJHWHG� WRZDUG�

SURWHFWLQJ�&KULVWLDQ�PLQRULWLHV�LQ�WKH�0LGGOH�(DVW��2UEiQ��������������LQWHUYLHZV��.�	��;���

0RUH� LPSRUWDQWO\�� WKH\� IUDPHG� WKHLU� DSSURDFK� DV� WKH� EHVW� VROXWLRQ� WR� WKH� PLJUDWLRQ� DQG�

UHIXJHH�FULVLV�DQG�HQFRXUDJHG�RWKHUV�LQ�(XURSH�WR�IROORZ�VXLW��

�
���� ,Q�D�SUHVV�FRQIHUHQFH�IROORZLQJ�KLV�PHHWLQJ�ZLWK�'HSXW\�3ULPH�0LQLVWHU�RI� ,WDO\�0DWWHR�6DOYLQL��9LNWRU�
2UEiQ�PDGH�WKH�IROORZLQJ�FRPSODLQW��³,�WROG�WKH�)HGHUDO�6HFUHWDU\�WKDW�ERUGHU�GHIHQFH�KDV�FRVW�+XQJDU\�PRUH�
WKDQ�RQH�ELOOLRQ�HXURV��:H�KDYH�UHFHLYHG�QRWKLQJ�IURP�%UXVVHOV��WKH\�GLGQ¶W�UHOLHYH�XV�RI�DQ\�SDUW�RI�WKLV�EXUGHQ��
7KH\�KDYH�D�VDFN�IXOO�RI�SURPLVHV��EXW�WKH\¶UH�QRW�ZLOOLQJ�WR�HYHQ�SDUWO\�ILQDQFH�WKH�ERUGHU�IHQFH��,�WKLQN�WKDW�
WKLV�LV�ZURQJ´��2UEiQ���������������
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)OH[LEOH�6ROLGDULW\��

7KH�+XQJDULDQ�JRYHUQPHQW�UHSHDWHGO\�DUJXHG�WKDW�+XQJDU\�VKRZHG�VROLGDULW\�E\�SURWHFWLQJ�

WKH�(8�ERUGHUV��LQ�OLQH�ZLWK�LWV�KLVWRULFDO�UROH�DV�D�JDWHNHHSHU�RI�(XURSH��,Q�9LNWRU�2UEiQ¶V�

VWDWHPHQWV��WKH�XVH�RI�KLVWRULFDO�DQDORJLHV�ZDV�TXLWH�FRPPRQ���

³:H�IRXQG�RXUVHOYHV�RQ�WKH�IURQW�SDJHV�RI�QHZVSDSHUV�LQ�������EHFDXVH�UHEHOOLQJ�
DJDLQVW� RSSUHVVLRQ� WKUHDWHQLQJ� XV� IURP� WKH� (DVW� ±� ZH� KDG� QR� RWKHU� FKRLFH� ±�
SURSHOOHG� XV� WR� ZRUOG� IDPH�� $QG� WRGD\� WKH� VLWXDWLRQ� LV� WKH� VDPH´� �2UEiQ��
�������������

1RW� RQO\� WKH� KLVWRULFDO�PLVVLRQ� EXW� DOVR� WKH� UHVSRQVLELOLW\� DV� D� IURQWLHU�0HPEHU� 6WDWH� WR�

SURWHFW�WKH�H[WHUQDO�ERUGHUV�RI�WKH�(8�ZHUH�XVHG�DV�DUJXPHQWV�WR�MXVWLI\�WKH�FRQVWUXFWLRQ�RI�

WKH�ERUGHU� IHQFH� DV�ZHOO� DV� WKH� LQWURGXFWLRQ�RI�RWKHU�PHDVXUHV��:LWK� WLPH�� WKH�+XQJDULDQ�

GHFLVLRQ�PDNHUV�DUJXHG�HYHU�PRUH�YHKHPHQWO\� WKDW� WKH\�GHVHUYHG�UHFRJQLWLRQ�� UDWKHU� WKDQ�

FULWLFLVP��IURP�WKHLU�(XURSHDQ�SDUWQHUV�EHFDXVH��DV�RSSRVHG�WR�RWKHU�0HPEHU�6WDWHV��WKH\�

ZHUH�FRPSO\LQJ�ZLWK�WKH�6FKHQJHQ�$JUHHPHQW�DQG�GHIHQGHG�(XURSH�E\�VWRSSLQJ�³WKH�HQWU\�

RI� KXQGUHGV� RI� WKRXVDQGV� RI� LOOHJDO� LPPLJUDQWV´� �2UEiQ�� ����������� 	� �������������

&ODLPLQJ� WKDW� WKH� DFWLRQV� WDNHQ� ZHUH� LQ� WKH� LQWHUHVW� RI� HYHU\RQH� LQ� (XURSH�� +XQJDULDQ�

RIILFLDOV�GHPDQGHG� WKH�SURWHFWLRQ�RI�WKH�H[WHUQDO�ERUGHUV�RI�(XURSH�WR�EH�UHFRJQL]HG�DV�D�

PDQLIHVWDWLRQ�RI�VROLGDULW\�����$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��WKLV�VXJJHVWV�D�IOH[LEOH�

XQGHUVWDQGLQJ�RI�VROLGDULW\��DFFRUGLQJ�WR�ZKLFK�VROLGDULW\�FDQ�EH�H[SUHVVHG�WKURXJK�WDNLQJ�

SDUW� LQ� WKH� TXRWD� V\VWHP� DV�PXFK� DV� WKURXJK� GHIHQGLQJ� ERUGHUV� DQG� VSHQGLQJ�PRQH\� RQ�

EXLOGLQJ�D�ERUGHU�IHQFH��2UEiQ��������������LQWHUYLHZV��(�	��5���

+XQJDU\�DV�D�3UREOHP�6ROYHU���3XUVXLW�RI�(PDQFLSDWLRQ�

,Q�+XQJDU\��WKH�³TXRWD�YHUVXV�ERUGHU�SURWHFWLRQ´�GLVFRUG�ZDV�SUHVHQWHG�DV�WKH�PDLQ�SRLQW�RI�

GLVSXWH�ZLWK�WKH�(8��7KH�IROORZLQJ�VWDWHPHQW�E\�9LNWRU�2UEiQ�IURP������FOHDUO\�LOOXVWUDWHV�

WKH�GLDPHWULFDOO\�RSSRVHG�YLHZV�KHOG�E\�+XQJDU\�DQG�RWKHU�(8�FRXQWULHV�RQ�WKLV�WRSLF��

³$�JUHDW�PDQ\�FRXQWULHV�KHUH�LQ�WKH�(XURSHDQ�8QLRQ�±�VD\�WKDW�PLJUDWLRQ�VKRXOG�
EH�µPDQDJHG�KXPDQHO\�DQG�ZHOO¶��,Q�FRQWUDVW�WR�WKLV��RXU�SRVLWLRQ�LV�WKDW�ZH�PXVW�
UHVLVW�WKH�SUHVVXUH�RI�PLJUDWLRQ��7KHVH�DUH�WZR�FRPSOHWHO\�GLIIHUHQW�SKLORVRSKLHV��

�
���� 'XULQJ� D� SUHVV� FRQIHUHQFH� LQ� %UXVVHOV� DIWHU� WKH� (8� VXPPLW� LQ� 2FWREHU� ������ 9LNWRU� 2UEiQ� PDGH� WKH�
IROORZLQJ�FRPPHQW��³:H�WKHUHIRUH�GHPDQG�WKDW�WKLV�EH�UHFRJQLVHG�DV�D�PDQLIHVWDWLRQ�RI�VROLGDULW\��HVSHFLDOO\�
DV�WKHUH�DUH�0HPEHU�6WDWHV�ZKLFK�KDYH�D�GXW\�WR�SURWHFW�WKHLU�VWDWH�ERUGHUV��EXW�DUH�QRW�GRLQJ�VR��7KH\�DUH�QRW�
VKRZLQJ�VROLGDULW\�ZLWK�WKH�RWKHU�0HPEHU�6WDWHV�RI�WKH�(XURSHDQ�8QLRQ��EXW�ZH�DUH��$QG�VR�ZH�H[SHFW�WR�KHDU�
QR�PRUH�LQVXOWLQJ�FODLPV�WKDW�+XQJDU\�ODFNV�VROLGDULW\´��2UEiQ���������������
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2XU�JRDO�LV�QRW�WR�EULQJ�PLJUDQWV�LQWR�(XURSH�LQ�ZHOO�UHJXODWHG�FLUFXPVWDQFHV��RXU�
JRDO�LV�WR�SUHYHQW�PLJUDQWV�IURP�FRPLQJ�WR�(XURSH´��2UEiQ���������������

7KH�+XQJDULDQ�3ULPH�0LQLVWHU�UHSHDWHGO\�FULWLFL]HG�(8�OHDGHUV�IRU�DGPLWWLQJ�RU��DV�KH�SXW�LW��

LQYLWLQJ�DV\OXP�VHHNHUV�WR�(XURSH�DQG�WKHQ�ZDQWLQJ�WR�GLVWULEXWH�WKHP�DPRQJ�WKH�LQGLYLGXDO�

0HPEHU� 6WDWHV��+H� FODLPHG� WKDW� WKH�PDLQ� SUREOHP�ZLWK� WKH� GLVWULEXWLRQ� RI�PLJUDQWV� DQG�

UHIXJHHV�ZDV�WKH�XQFHUWDLQW\�DV�WR�KRZ�PDQ\�SHRSOH�ZRXOG�HYHQWXDOO\�FRPH���

³$QG� PHQWLRQLQJ� TXRWDV�� DUH� WKH\� PDWKHPDWLFDOO\� GHILQHG� LQ� UHODWLRQ� WR�
VRPHWKLQJ"�$QG�FDQ�\RX�WHOO�ZKDW�WKH�WRWDO�LV�WKDW�WKH\�ZLOO�EH�GHILQHG�LQ�UHODWLRQ�
WR"� )RUW\� WKRXVDQG"�)LYH� KXQGUHG� WKRXVDQG"�2QH�PLOOLRQ"�7HQ�PLOOLRQ"�+RZ�
PDQ\�ZLOO�FRPH"�/DGLHV�DQG�*HQWOHPHQ��VKRXOGQ¶W�WKH�FDOFXODWLRQ�RI�TXRWDV�FRPH�
DIWHU�ILUVW�SURWHFWLQJ�RXU�ERUGHUV��VR�WKDW�ZH�NQRZ�SUHFLVHO\�KRZ�PDQ\�SHRSOH�ZH�
DUH� WDONLQJ� DERXW�� DQG� FDQ� WKHQ� GHWHUPLQH�ZKR�ZLOO� WDNH� RQ�ZKDW� SHUFHQWDJH´�
�2UEiQ���������������

'XULQJ�(8�VXPPLWV��2UEiQ�RIWHQ�FDXWLRQHG�WKDW�PLOOLRQV�PRUH�SHRSOH�FRXOG�DUULYH�WR�(XURSH�

DQG�DVNHG�UKHWRULFDOO\�ZKHWKHU�DOO�RI�WKHP�ZRXOG�EH�GLVWULEXWHG��,Q�DGGLWLRQ��KH�UHIHUUHG�WR�

WKH� ILQDQFLDO� EXUGHQ� WKDW� WKH� TXRWD� V\VWHP� ZRXOG� SXW� RQ� WKH� UHFHLYLQJ� VWDWHV� �2UEiQ��

�������������)RU�2UEiQ��WKH�TXRWD�V\VWHP�ZDV�RQO\�DGGUHVVLQJ�WKH�FRQVHTXHQFHV�DQG�QRW�WKH�

FDXVHV� RI� WKH� SUREOHP��$QRWKHU� UHODWHG� DUJXPHQW� XVHG� E\�+XQJDU\� DV� D� MXVWLILFDWLRQ� IRU�

RSSRVLQJ� WKH�TXRWD�V\VWHP�ZDV� WKDW� LW�ZRXOG� IXUWKHU�HQFRXUDJH�RUJDQL]DWLRQV� LQYROYHG� LQ�

KXPDQ�WUDIILFNLQJ��SHRSOH�VPXJJOLQJ��DQG�LOOHJDO�LPPLJUDWLRQ�WR�FRQWLQXH�ZLWK�WKHLU�SUDFWLFHV�

�2UEiQ������������	��������������

7KH�+XQJDULDQ�JRYHUQPHQW�FODLPHG�WKDW�WKH�(8�KDG�QR�UHDO�SODQ�IRU�WKH�PDQDJHPHQW�RI�WKH�

FULVLV�VLWXDWLRQ��2UEiQ���������������2UEiQ�DFFXVHG�WKH�(XURSHDQ�SROLWLFDO�HOLWHV�RI�OLYLQJ�LQ�

D�FORVHG��LGHRORJLFDO�VKHOO�ZLWK�QR�FRQQHFWLRQ�WR�UHDOLW\�DQG�FDOOHG�WKH�(8�DSSURDFK�³OHQLHQW�´�

³LOO�FRQFHLYHG�´� ³VHOI�GHVWUXFWLYH�´� ³QDwYH�´� DQG� ³D� FUD]\� LGHD´� �2UEiQ�� ������������

�����������	��������������,W�ZDV�WKH�ODFN�RI�D�FRPPRQ�(XURSHDQ�VROXWLRQ�WKDW�KH�XOWLPDWHO\�

FLWHG� DV� WKH� UHDVRQ� ZK\� +XQJDULDQV� QHHGHG� WR� UHO\� RQ� WKHPVHOYHV� �����������������

7KURXJKRXW�WKH�ZKROH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��2UEiQ�DQG�KLV�JRYHUQPHQW�PDLQWDLQHG�

WKH�VWDQFH�WKDW�WKH�RQO\�YLDEOH�VROXWLRQ�WR�WKH�FULVLV�ZDV�WR�GHIHQG�WKH�H[WHUQDO�ERUGHUV�DQG�

DUJXHG� WKDW� HYHU\RQH� VKRXOG� IROORZ� +XQJDU\¶V� H[DPSOH�� ³0\� DQVZHU� WR� WKLV� LV� WKDW� LI�

�
����,Q�DQ�LQWHUYLHZ�IURP�������9LNWRU�2UEiQ�DUJXHG��³:KHQ�,�VDZ�WKDW�WKLV�VTXDEEOH�ZRXOG�UHVXOW�LQ�DQ\WKLQJ�
EXW�D�FRPPRQ�(XURSHDQ�VROXWLRQ��ZH�LPPHGLDWHO\�ODXQFKHG�RXU�RZQ�QDWLRQDO�SROLF\´��2UEiQ���������������
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HYHU\RQH�IROORZHG�+XQJDU\¶V�H[DPSOH��LI�HYHU\RQH�IXOILOOHG�WKHLU�GXWLHV��WKH�SUREOHP�ZRXOG�

EH�VROYHG´��2UEiQ�������������������

1RW�RQO\�GLG�9LNWRU�2UEiQ�DFFXVH�WKH�(8�RI�D�ODFN�RI�D�SODQ�RU�VWUDWHJ\�RQ�KRZ�WR�GHDO�ZLWK�

WKH�FULVLV��EXW�KH�ODWHU�GHFODUHG�WKDW�+XQJDU\�SOD\HG�D�FUXFLDO�UROH�LQ�WKH�(XURSHDQ�PLJUDWLRQ�

GHEDWH�DQG�WKDW�LW�ZDV�KLV�FRXQWU\�WKDW�SURYHG�WKDW�VWRSSLQJ�PLJUDWLRQ�FDQ�EH�ERWK�OHJDOO\�DQG�

SK\VLFDOO\�SRVVLEOH� �2UEiQ���������������+H�IHOW�YLQGLFDWHG� LQ�KLV�VWDQFH�GXH� WR�RWKHU�(8�

0HPEHU�6WDWHV�SXUSRUWHGO\�HQGRUVLQJ�+XQJDU\¶V�DSSURDFK��,Q�)HEUXDU\�������DIWHU�WKH�(8�

VXPPLW�RQ�PLJUDWLRQ��WKH�8QLWHG�.LQJGRP¶V�IXWXUH�LQ�(XURSH��DQG�RWKHU�LVVXHV��KH�VWDWHG��

³7KH�PRVW� LPSRUWDQW�GHYHORSPHQW�DW� WRGD\¶V�VXPPLW�ZDV�±�DQG�,�DP�JRLQJ�WR�
VXPPDULVH�D�ORQJ�GHEDWH�LQ�MXVW�KDOI�D�VHQWHQFH�±�WKDW��LQ�HIIHFW��WKH�+XQJDULDQ�
VROXWLRQ�ZDV�DSSURYHG�LQ�WKH�(XURSHDQ�8QLRQ�IRU�WKH�ILUVW�WLPH��,I�\RX�UHDG�WKH�
GRFXPHQW� EHLQJ� LVVXHG�� \RX� ZLOO� VHH� WKDW� ZH� KDYH� DVVLJQHG� WRS� SULRULW\� WR�
SURWHFWLQJ�WKH�ERUGHUV�DQG�KDOWLQJ�WKH�PDVVHV�RI�PLJUDQWV´��2UEiQ���������������

%\� ������2UEiQ� FDPH� WR� WKH� FRQFOXVLRQ� WKDW� WKH� +XQJDULDQ� SRVLWLRQ� KDG� EHHQ� JUDGXDOO\�

DGRSWHG�E\�PDQ\�VWDWHV�DFURVV�(XURSH��HYHQ�WKRVH�WKDW�RULJLQDOO\�ORRNHG�GRZQ�XSRQ�+XQJDU\�

DQG�FRQGHPQHG�LWV�DFWLRQV��2UEiQ�������������	�����������������

,Q�DGGLWLRQ�WR�SUHVHQWLQJ�+XQJDU\�DV�D�VDYLRU�RI�(XURSH�DQG�RQH�RI�WKH�PRVW�VROLGDU\�PHPEHUV�

RI�WKH�(8��9LNWRU�2UEiQ�VRXJKW�WR�XQGHUOLQH�+XQJDU\¶V�SLRQHHULQJ�UROH�LQ�XSKROGLQJ�WKH�FRUH�

GHPRFUDWLF�SULQFLSOHV�WKDW�WKH�8QLRQ�ZDV�IRXQGHG�XSRQ��+H�FRQWHQGHG�WKDW��ZLWK�WKH�KHOS�RI�

WKH� 1DWLRQDO� &RQVXOWDWLRQV�� KLV� JRYHUQPHQW� ZDV� DEOH� WR� LQWHJUDWH� SXEOLF� RSLQLRQ� LQWR� LWV�

SROLFLHV�� ZKLFK� LQ� WXUQ� LQFUHDVHG� WKH� OHJLWLPDF\� RI� WKH� JRYHUQPHQW¶V� GHFLVLRQV� �2UEiQ��

�����������	�������������� ,Q�DGGLWLRQ��KH�XVHG� WKLV�DUJXPHQW�DV�D�SUHWH[W� WR�FULWLFL]H� WKH�

:HVW��PDNLQJ�UHIHUHQFHV�WR�WKH�H[LVWHQFH�RI�VWDWH�RUFKHVWUDWHG�MRXUQDOLVP�DQG�³D�JDS�EHWZHHQ�

WKH�RSLQLRQ�RI�WKH�SHRSOH�DQG� WKH�SROLF\�SXUVXHG�E\�WKH�HOLWH´�LQ�:HVWHUQ�(XURSHDQ�VWDWHV�

�2UEiQ���������������

�
���� ,Q� D� SUHVV� FRQIHUHQFH� IROORZLQJ� WKH�PHHWLQJ�RI� WKH�(XURSHDQ�&RXQFLO� LQ�'HFHPEHU�������9LNWRU�2UEiQ�
SUHVHQWHG� WKH� WULDG�RI� SURSRVLWLRQV� WKDW� XQGHUOLQHG� WKH� MRLQW�9��SRVLWLRQ�� ³7KH� WKUHH� DVVHUWLRQV� DUH� WKDW� WKH�
H[WHUQDO�ERUGHUV�PXVW�EH�SURWHFWHG��WKDW�WKRVH�ZKR�KDYH�HQWHUHG�PXVW�EH�UHPRYHG�IURP�WKH�FRQWLQHQW��DQG�WKDW�
WKRVH�ZKR�ZDQW�WR�HQWHU�DQG�WKRVH�ZKRP�ZH�KDYH�UHPRYHG�PXVW�EH�JXDUGHG�LQ�ODUJH�FDPSV�RXWVLGH�WKH�WHUULWRU\�
RI�WKH�(8��ZKHUH�WKH\�PXVW�EH�GXO\�VFUHHQHG´��2UEiQ���������������
����2UEiQ�DOVR�PDLQWDLQHG�WKDW� WKH�(8�7XUNH\�GHDO��VLJQHG�LQ�0DUFK�������IROORZHG� WKH�VDPH�ORJLF�WKDW�KLV�
JRYHUQPHQW�KDG�EHHQ�SURSRVLQJ�WKH�ZKROH�WLPH��QDPHO\�FORVLQJ�WKH�(XURSHDQ�ERUGHUV�DQG�GHWHUPLQLQJ�ZKR�
FDQ�EH�OHW�LQ��+XV]ND�������������
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�����,GHQWLW\�6ROLGDULW\�1H[XV�

,Q� KLV� VSHHFKHV� DQG� SXEOLF� VWDWHPHQWV�� 9LNWRU� 2UEiQ� RIWHQ� GUHZ� D� OLQN� WR� WKH� KLVWRULFDO�

H[SHULHQFHV� RI�+XQJDU\� DQG� SRUWUD\HG�PLJUDWLRQ� DV� D� SHUWLQHQW� LVVXH� RI� LGHQWLW\� �2UEiQ��

�������������7R�WKLV�HQG��KH�XVHG�DQDORJLHV��VXFK�DV�GHSLFWLQJ�+XQJDU\�DV�WKH�ILUVW�OLQH�RI�

GHIHQVH�DJDLQVW�0XVOLPV� DQG�FRPSDULQJ� WKH�PLJUDQW�DQG�UHIXJHH�VLWXDWLRQ�RI������ WR� WKH�

7XUNLVK�RFFXSDWLRQ�RI�+XQJDU\� LQ� WKH�VL[WHHQWK�DQG�VHYHQWHHQWK�FHQWXULHV��7KH�IROORZLQJ�

H[FHUSW�IURP�9LNWRU�2UEiQ¶V�VSHHFK�DW�WKH�FORVLQJ�HYHQW�RI�WKH�ILIWK�1DWLRQDO�&RQVXOWDWLRQ�

GLVFXVVLQJ�+XQJDU\¶V�QDWLRQDO�VRYHUHLJQW\�EHVW� LOOXVWUDWHV� WKH� UROH�RI�KLVWRU\� DQG�QDWLRQDO�

LGHQWLW\�LQ�FRQWHPSRUDU\�+XQJDULDQ�IRUHLJQ�SROLF\�WKLQNLQJ��,W�FDQ�EH�VXPPDUL]HG�DORQJ�WKH�

IROORZLQJ�WKUHH�OLQHV��³6WRS�%UXVVHOV�±�6WRS�PLJUDQWV�±�6WRS�6RURV´��

³,�ZLVK�WR�ZHOFRPH�HYHU\RQH�RQ�WKLV�� WKH�ELUWKGD\�RI�RXU�NLQJ�6DLQW�/DGLVODXV��
%HIRUH�,�VWDUW�WKH�PDLQ�ERG\�RI�P\�VSHHFK��LW�LV�ULJKW�DQG�SURSHU�WR�FRPPHPRUDWH�
D�NLQJ�ZKR�EXLOW�RXU�QDWLRQ��6DLQW�/DGLVODXV� VWUHQJWKHQHG� WKH�+XQJDULDQ� VWDWH��
WKXV� SURWHFWLQJ� XV� DJDLQVW� DOO� H[WHUQDO� DWWDFNV� DQG� LQWHUQDO� LQWULJXHV�� DQG� KLV�
SUDFWLFH� RI� 5HDOSROLWLN� DPRQJ� WKH� JUHDW� SRZHUV� JXDUDQWHHG� RXU� FRXQWU\¶V�
LQGHSHQGHQFH�� ³6WRS� %UXVVHOV´�� +LV� DFWLRQV� SURWHFWHG� WKH� +XQJDULDQ� SHRSOH�
DJDLQVW�GHVWUXFWLRQ�E\�QRPDGLF�SHRSOHV��³6WRS�PLJUDQWV´��3XUVXLQJ�WKH�FRXUVH�VHW�
E\�6DLQW�/DGLVODXV�KDV�VWUHQJWKHQHG�WKH�LGHQWLW\�RI� WKH�+XQJDULDQ�VWDWH�DQG�WKH�
+XQJDULDQ�QDWLRQ�� ³6WRS�6RURV´��7KH�+XQJDULDQV�KDYH�SXUVXHG� WKLV�SDWK� IRU�D�
WKRXVDQG�\HDUV��DQG�WRGD\�ZH�+XQJDULDQV�OLNHZLVH�GR�QRW�ZDQW�WR�DEDQGRQ�WKLV�
SDWK´��2UEiQ���������������

,Q�DGGLWLRQ��LW�KDV�EHFRPH�FOHDU�IURP�WKH�DQDO\VLV�WKDW�VRPH�RI�WKH�QDUUDWLYHV�2UEiQ�XVHG�DV�

D� MXVWLILFDWLRQ� IRU� KLV� JRYHUQPHQW¶V� SROLFLHV� DQG� GHFLVLRQV� ZHUH� FORVHO\� LQWHUZRYHQ� DQG�

UHODWHG�QRW�RQO\�WR�RQH�EXW�WR�VHYHUDO�VROLGDULW\�SULQFLSOHV��

:KHQ�LW�FRPHV�WR�LQWHUJRYHUQPHQWDO�VROLGDULW\��D�VWURQJHU�DWWDFKPHQW�WR�WKH�(8�DQG�RWKHU�

0HPEHU�6WDWHV�KDV�EHHQ�EXUGHQHG�E\�+XQJDU\¶V�KLVWRULFDOO\�FRQGLWLRQHG�DVSLUDWLRQ�WR�PDNH�

VRYHUHLJQ�GHFLVLRQV��UHLQIRUFHG�E\�WKH�IHHOLQJ�RI�WKH�SHUVLVWHQFH�RI�GRXEOH�VWDQGDUGV�ZLWKLQ�

WKH�(8��9LNWRU�2UEiQ�UHSHDWHGO\�ZDUQHG�DJDLQVW�OHWWLQJ�WKH�8QLRQ�PDQDJH�WKH�PLJUDQW�DQG�

UHIXJHH� FULVLV� EHFDXVH� LW� ZRXOG� FRQWUDYHQH� WKH� QDWLRQDO� FRPSHWHQFH� RI� +XQJDU\�� 7KH�

DXWRPDWLF�UHORFDWLRQ�ZDV�SUHVHQWHG�E\�2UEiQ�DV�DQ�DWWHPSW�E\�WKH�³SUR�LPPLJUDQW�(XURSHDQ�

SROLWLFLDQV´�DQG� WKRVH�0HPEHU�6WDWHV� WKDW�XQLODWHUDOO\�GHFLGHG� WR�DGPLW�DV\OXP�VHHNHUV�DW�

QDWLRQDO�OHYHO�WR�HQIRUFH�WKHLU�GHFLVLRQV�RQ�RWKHU�(8�PHPEHUV�RSSRVLQJ�WKH�LQWURGXFWLRQ�RI�

WKH�TXRWD�V\VWHP��2UEiQ��������������VHH�DOVR�LQWHUYLHZ��%���9LNWRU�2UEiQ�DOVR�QRWHG�WKDW�

WKH�+XQJDULDQ� UHVSRQVH�FRXOG�KDYH�EHHQ�GLIIHUHQW� LI� WKH�+XQJDULDQ�JRYHUQPHQW�KDG�EHHQ�
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SURSHUO\�FRQVXOWHG��2UEiQ���������������5HIHUHQFHV�WR�³WKH�%UXVVHOV�GLFWDWH´�DUH�UHPLQLVFHQW�

RI�WKH�SHUVLVWHQW�DQWL�JUHDW�SRZHU�VHQWLPHQWV�DQG�D�VWURQJ�DWWDFKPHQW�WR�QDWLRQDO�VRYHUHLJQW\�

LQ�+XQJDU\��$W�WKH�VDPH�WLPH��E\�IUHTXHQWO\�KLJKOLJKWLQJ�LWV�UHVSRQVLELOLW\�IRU�WKH�SURWHFWLRQ�

RI�WKH�H[WHUQDO�ERUGHUV�RI� WKH�(8��+XQJDU\�VLJQDOHG�LWV�GHVLUH�WR�EH�D�UHFRJQL]HG�DFWRU� LQ�

(XURSHDQ�DQG�LQWHUQDWLRQDO�DIIDLUV��ZKR�GHVHUYHV�D�JUHDWHU�SROLWLFDO�ZHLJKW�DQG�ZKR�RWKHUV�

VKRXOG�WDNH�VHULRXVO\��

7KH�DQDO\VLV�KDV�ODLG�EDUH�+XQJDU\¶V�FRPSOLFDWHG�UHODWLRQVKLS�ZLWK�WKH�(8�DQG�VRPH��DOPRVW�

H[FOXVLYHO\�:HVWHUQ� (XURSHDQ��0HPEHU� 6WDWHV�� 2Q� WKH� RQH� KDQG�� 9LNWRU� 2UEiQ� DQG� KLV�

JRYHUQPHQW� UHSHDWHGO\�VWUHVVHG� WKH�FRPPLWPHQW�RI�+XQJDU\� WR� WKH�(8�DQG� WKH� IHHOLQJ�RI�

EHORQJLQJ� WR� WKH� ³IDPLO\� RI� (XURSH¶V�&KULVWLDQ� SHRSOHV´� �2UEiQ�� ������������� ,Q� D� �����

LQWHUYLHZ�ZLWK�6ZLVV�ZHHNO\�:HOWZRFKH��9LNWRU�2UEiQ�WULHG�WR�H[SODLQ�+XQJDU\¶V�SUHFDULRXV�

SRVLWLRQ��

³:H��KRZHYHU�� OLYH�LQ�WKH�(DVW��RQ�WKH�KLVWRULFDO�ERUGHU�RI� WKH�FRQWLQHQW��,I�ZH�
ZHUH� QRW� LQ� WKH� (8�� ZH� FRXOG� HDVLO\� ILQG� RXUVHOYHV� LQ� WKH� VDPH� VLWXDWLRQ� DV�
8NUDLQH��)URP�D�KLVWRULFDO�SHUVSHFWLYH��8NUDLQH�VKRXOG�EH�LQ�WKH�(8��%XW�DW�WKLV�
SRLQW� LQ�WLPH�GRHV�LW� WUXO\�EHORQJ�WR�(XURSH"�,I�ZH�GR�QRW�ZDQW� WR�EH�D�VHFRQG�
8NUDLQH��LI�ZH�GR�QRW�ZDQW�D�FRXQWU\�LQ�WKH�WZLOLJKW�EHWZHHQ�WZR�ZRUOGV��+XQJDU\�
PXVW�EHORQJ�WR�WKH�(8��,W�LV�DERXW�RXU�LGHQWLW\´��2UEiQ���������������

$FFRUGLQJO\��+XQJDULDQ�GHFLVLRQ�PDNHUV�KDYH�DGYRFDWHG�DJDLQVW�D�WZR�VSHHG�(XURSH�RU�DQ\�

NLQG�RI�D�FRUH�DQG�SHULSKHU\�FRQVWHOODWLRQ��2UEiQ���������������2Q�WKH�RWKHU�KDQG��WKH\�KDYH�

FULWLFL]HG� WKH� IXQFWLRQLQJ�RI� WKH�(8�DQG�ZDUQHG� DJDLQVW� D� JUDGXDO�ZHDNHQLQJ�RI� QDWLRQDO�

FRPSHWHQFLHV�DV�D�FRQVHTXHQFH�RI�GHHSHU�(XURSHDQ�LQWHJUDWLRQ��2UEiQ���������������0RUH�

LPSRUWDQWO\��LQ�WKH�SDVW�IHZ�\HDUV��WKH�+XQJDULDQ�JRYHUQPHQW�KDV�SXW�LQFUHDVHG�HPSKDVLV�RQ�

+XQJDULDQV¶� LGHQWLW\� DV� &HQWUDO� (XURSHDQV�� FODLPLQJ� WKH� HFRQRPLF� GHYHORSPHQW� RI� WKH�

&HQWUDO� (XURSHDQ� UHJLRQ� WR�EH�GHFLVLYH� IRU� WKH� VXFFHVV� RI� WKH�(8�RYHU� WKH� FRPLQJ�\HDUV�

�2UEiQ���������������7KLV�³WXUQLQJ�WKH�WDEOHV´�DUJXPHQW�LV�EHVW�H[SUHVVHG�LQ�WKH�IROORZLQJ�

VWDWHPHQW�E\�9LNWRU�2UEiQ��

³6R�ZH�DUH�QRW�UHFHLYLQJ�RU�UHTXHVWLQJ�DLG��EXW�DUH�D�VHOI�DZDUH�FRPPXQLW\�ZKLFK�
JLYHV�DW�OHDVW�DV�PXFK�WR�WKH�(8�DV�WKH�(8�JLYHV�XV��$QG�ZH�PD\�SHUKDSV�HYHQ�
YHQWXUH�WR�VD\�WKDW�WKH�ROGHU�0HPEHU�6WDWHV�RI�WKH�(XURSHDQ�8QLRQ�SURILW�IURP�
WKHLU�FRRSHUDWLRQ�ZLWK�XV´��2UEiQ���������������

7KLV� NLQG� RI� HPDQFLSDWLRQ�� ZKLFK� FRUUHVSRQGV� WR� WKH� SULQFLSOH� RI� VHOI�SUHVHUYDWLRQ�� ZDV�

DSSDUHQW� IURP� QXPHURXV� SXEOLF� VWDWHPHQWV� E\� +XQJDULDQ� SROLF\� PDNHUV� FRQWDLQLQJ� WKH�
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QDUUDWLYH� WKDW�+XQJDU\�VKRXOG�EHWWHU� ILQG� WKHLU�RZQ�ZD\�RXW�RI� WKH� FULVLV�EHFDXVH� WKH�(8�

FRXOG�QRW�EH�UHOLHG�XSRQ��+XQJDULDQ�JRYHUQPHQW�RIILFLDOV�FODLPHG�WKDW�WKHLU�DSSURDFK�WR�WKH�

PLJUDQW�FULVLV�PDQLIHVWHG�LQ�SURWHFWLQJ�ERUGHUV�ZDV�WKH�PRVW�GHPRFUDWLF��FRPSOLDQW�ZLWK�WKH�

6FKHQJHQ�$JUHHPHQW��DQG�LQ�WKH�LQWHUHVW�RI�DOO�(XURSHDQV��DQG�VKRXOG�WKHUHIRUH�EH�LQFOXGHG�

LQ�VROLGDULW\��+XQJDU\¶V�IHHOLQJ�RI�VXSHULRULW\�ZDV�UHLQIRUFHG�E\�WKH�EHOLHI�LQ�XQVXFFHVVIXO�

LQWHJUDWLRQ�RI�LPPLJUDQWV�DQG�WKH�HPHUJHQFH�RI�SDUDOOHO�VRFLHWLHV�LQ�:HVWHUQ�(XURSH�DV�ZHOO�

DV�WKH�SHUVRQDO�FRQYLFWLRQ�WKDW�WKH�+XQJDULDQ�VWDQFH�RQ�PLJUDWLRQ�ZDV�EHFRPLQJ�D�MRLQWO\�

KHOG�SRVLWLRQ�LQ�(XURSH��

7KH� SULQFLSOH� RI� SUR[LPLW\�� LQ� +XQJDU\¶V� FDVH� FKDUDFWHUL]HG� E\� D� ODFNLQJ� VHQVH� RI�

WRJHWKHUQHVV�ZLWK�WKH�(8�DQG�LWV�0HPEHU�6WDWHV��ZDV�FORVHO\�LQWHUWZLQHG�ZLWK�WKH�SULQFLSOH�

RI�GHVHUYLQJQHVV��ZKLFK�PDQLIHVWHG�LWVHOI�LQ�VHYHUDO�IRUPV��9LNWRU�2UEiQ�DVVLJQHG�WKH�PRUDO�

UHVSRQVLELOLW\�IRU�WKH�FULVLV�WR�RWKHU�0HPEHU�6WDWHV��EODPLQJ�WKHP�IRU�WKH�SUREOHPV�LQ� WKH�

0LGGOH�(DVW�DQG�1RUWK�$IULFD��IRUPHU�:HVWHUQ�FRORQLDO�SRZHUV���IRU�WKH�LPSOHPHQWDWLRQ�RI�

XQLODWHUDO� GHFLVLRQV� �*HUPDQ\��� RU� IRU� QRW� IROORZLQJ� WKH� UXOHV� DQG� VR� FRQWULEXWLQJ� WR� WKH�

HURVLRQ� RI� WUXVW� LQ� WKH� (8� �*UHHFH��� $OWKRXJK� KH� HPSKDVL]HG� RQ� VHYHUDO� RFFDVLRQV� WKDW�

+XQJDU\� V\PSDWKL]HG�ZLWK� VWDWHV� VXFK� DV�*UHHFH� DQG� WKHLU� SOLJKW��2UEiQ� VLPXOWDQHRXVO\�

HYRNHG�WKH��KLVWRULFDO��³GHEW´�E\�:HVWHUQ�(XURSHDQ�FRXQWULHV�WRZDUG�+XQJDU\�DV�D�UHVXOW�RI�

WKHLU�ODFNLQJ�VROLGDULW\��,Q�DGGLWLRQ��KH�PDGH�WKH�OLEHUDO�JRYHUQPHQWV�LQ�(XURSH�ZLWK� WKHLU�

³SROLWLFDOO\�FRUUHFW�DSSURDFK�WR�PLJUDWLRQ´�UHVSRQVLEOH�IRU�WKH��LQ�KLV�H\HV��SRRUO\�PDQDJHG�

PLJUDWLRQ� FULVLV� DQG� WKH� VXUJH� LQ� LOOHJDO� LPPLJUDWLRQ�� TXHVWLRQLQJ� WKHLU� GHVHUYLQJQHVV� RI�

+XQJDULDQ�VXSSRUW��2UEiQ������������������$V�UHJDUGV�WKH�TXRWD��WKH�+XQJDULDQ�JRYHUQPHQW�

KLJKOLJKWHG� +XQJDU\¶V� RZQ� YXOQHUDELOLW\� DV� D� IURQWLHU� 0HPEHU� 6WDWH� IDFLQJ� PLJUDWLRQ�

SUHVVXUHV�DQG�WKH�UHVXOWLQJ�QHHG�WR�EH�KHOSHG�E\�RWKHUV���

:KHQ�LW�FRPHV�WR�UHIXJHHV��WKH�ODFNLQJ�IHHOLQJ�RI�DQ\�NLQG�RI�SUR[LPLW\�SURYHG�GHFLVLYH�IRU�

H[SUHVVLQJ� VROLGDULW\� ZLWK� WKH� LQFRPLQJ� SHRSOH����� 7KH� +XQJDULDQ� JRYHUQPHQW� RIWHQ�

XQGHUVFRUHG�WKH�LPSRVVLELOLW\�RI�OLYLQJ�ZLWK�DQG�LQWHJUDWLQJ�SHRSOH�IURP�FXOWXUHV�RWKHU�WKDQ�

�
����$W�WKH�1DWLRQDO�&RQVHUYDWLVP�FRQIHUHQFH�RUJDQL]HG�LQ�)HEUXDU\�������9LNWRU�2UEiQ�RQFH�DJDLQ�VKDUHG�KLV�
FRQYLFWLRQ�WKDW�³WKH�OLEHUDO�JRYHUQPHQWV�IDLOHG�WR�SURWHFW�WKHLU�RZQ�FLWL]HQV��WKH\�IDLOHG�WR�SURWHFW�WKHLU�RZQ�
ERUGHUV��DQG�WKH�VHFXULW\�RI�WKHLU�RZQ�FLWL]HQV��DQG�VWRS�LOOHJDO�PLJUDWLRQ��VR�LW�PHDQV�WKDW�OLEHUDO�JRYHUQPHQWV�
IDLOHG´��2UEiQ���������������
����7KH�SULQFLSOH�RI�SUR[LPLW\�DOVR�KHOSV�H[SODLQ�ZK\�WKH�+XQJDULDQ�UHDFWLRQ�WR�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�
VWDQGV�LQ�VWDUN�FRQWUDVW�WR�WKH�VROLGDULW\�H[SUHVVHG�GXULQJ�WKH�%DONDQ�:DUV�DQG�WRZDUG�+XQJDULDQ�PLQRULWLHV�
OLYLQJ�LQ�WKH�QHLJKERULQJ�FRXQWULHV��
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&KULVWLDQ��UHIHUULQJ�WR�WKH�&KULVWLDQ�URRWV�RI�+XQJDULDQ�LGHQWLW\��2UEiQ���������������9LNWRU�

2UEiQ�DOVR�XVHG�WKH�³LQFRPSDWLELOLW\�RI�FXOWXUHV´�DUJXPHQW� WR�ZDUQ�+XQJDULDQV�DERXW� WKH�

SRVVLELOLW\�RI�ORVLQJ�WKHLU�FXOWXUH��FXVWRPV��DQG�ZD\�RI�OLIH��,Q�DGGLWLRQ��QRW�RQO\�WKH�UHOLJLRXV�

EXW�HVSHFLDOO\�WKH�HWKQLF�KRPRJHQHLW\�RI�WKH�+XQJDULDQ�SRSXODWLRQ�DQG�WKH�ODFN�RI�FRQWDFW�

ZLWK� IRUHLJQ� FXOWXUHV�PDGH� LW� HDVLHU� IRU� WKH�+XQJDULDQ� JRYHUQPHQW� WR� DUJXH� IRU� NHHSLQJ�

+XQJDU\�DV�D�FRXQWU\�RI�+XQJDULDQV�DQG�UHMHFW�PXOWLFXOWXUDOLVP���

7KH�PLVVLQJ� IHHOLQJV� RI� FRQQHFWHGQHVV� DQG� FRPSDVVLRQ� ZHUH� DOVR� UHIOHFWHG� LQ� WKH� RWKHU�

SULQFLSOHV�� %\� VXJJHVWLQJ� WKDW� DV\OXP� VHHNHUV� ZHUH� QR� ³JHQXLQH� UHIXJHHV´� EXW� UDWKHU�

HFRQRPLF�PLJUDQWV�VHHNLQJ�D�EHWWHU�OLIH��WKHLU�QHHG�DQG�GHVHUYLQJQHVV�WR�REWDLQ�VROLGDULW\�ZDV�

SXW�LQWR�TXHVWLRQ��7KURXJK�SRUWUD\LQJ�DV\OXP�VHHNHUV�DV�SRWHQWLDO�WHUURULVWV��FULPLQDOV��DQG�

SHRSOH�XQZLOOLQJ�WR�LQWHJUDWH�DQG�FRPSO\�ZLWK�ORFDO�ODZV��WKH�+XQJDULDQ�JRYHUQPHQW�IXUWKHU�

XQGHUPLQHG�WKHLU�FUHGLELOLW\�DQG�HOLJLELOLW\�IRU�KHOS��

$W� WKH� VDPH� WLPH�� +XQJDU\¶V� GHVLUH� WR� EH� D� UHFRJQL]HG� (XURSHDQ� SOD\HU� DV� ZHOO� DV� LWV�

FRQYLFWLRQ� RI� EHLQJ� DEOH� WR� RIIHU� EHWWHU� VROXWLRQV� WKDQ� RWKHUV� KDYH� EHHQ� DSSDUHQW� IURP�

PXOWLSOH�VWDWHPHQWV��7KH�+XQJDULDQ�LGHD�RI�VROLGDULW\�LV�WR�SURWHFW�WKH�H[WHUQDO�ERUGHUV��EXLOG�

KRWVSRWV�LQ�RWKHU�FRXQWULHV��DQG�DGGUHVV�WKH�URRW�FDXVHV�RI�PLJUDWLRQ��LQWHUYLHZV��5�	��8���

,Q�WKLV�VHQVH��WKH�+XQJDULDQ�JRYHUQPHQW�KDV�SURPLVHG�WR�SURWHFW�&KULVWLDQ�PLQRULWLHV�LQ�WKH�

0LGGOH�(DVW�DQG�$IULFD�DQG�LQFUHDVH�KXPDQLWDULDQ�DVVLVWDQFH�DV�D�IRUP�RI�ILQDQFLDO�VROLGDULW\�

�LQWHUYLHZV��$�	��&���

7DEOH����V\QWKHWL]HV�WKH�LGHQWLW\�VROLGDULW\�QH[XV�LQ�+XQJDU\¶�DSSURDFK�WR�WKH�UHIXJHH�DQG�

PLJUDQW�FULVLV��DV�HODERUDWHG�DERYH��

�



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Table 12: Identity-solidarity nexus (the refugee and migrant crisis & Hungary) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Sense of 
victimhood and 
anti-great power 
sentiments 

References to “the Brussels 
dictate” and the possibility of 
losing national independence 
and sovereignty as a result of 
foreign influence 

Hungary’s own 
vulnerability as 
compared to other 
Member States (facing 
migration pressures, 
small size, etc.) 

Securitization of migration (refugees 
accused of non-compliance and 
malevolent motives such as terrorism) 
Use of historical analogies (comparing 
the occupation by the Ottoman Turks to 
the migration influx) 

 

Feelings of betrayal 
and related 
“historical debt” of 
both Russia and the 
West 

   

Certain (Western European) Member 
States made partially responsible for the 
crisis 
Accusations of lacking (historical) 
solidarity with Hungary  

 

Strong attachment 
to national 
sovereignty 

Primacy of national 
sovereignty; “domestic gains” 
more important than 
“international losses” 
Fierce criticism of unilateral 
decisions by some Member 
States 

References to the 
possibility of losing 
national independence 
and sovereignty as a 
result of foreign 
influence (own need) 

Fierce criticism of unilateral decisions by 
some EU Member States (the migrant 
and the refugee crisis presented as the 
“German problem”) 

 

Inferiority and 
superiority complex 

Notion of existing double 
standards in the EU 

Hungary’s own 
vulnerability as 
compared to other 
Member States 

 

Hungary, as a small country, unable 
to offer the same benefits to asylum 
seekers as other EU Member States 
Hungary’s pioneering role in 
upholding core democratic 
principles of the EU 
Hungary superior to the West 
(criticism of open migration 
policies leading to the emergence of 
parallel societies, terrorist attacks, 
etc.) 

National pride  Hungary occupying the moral 
high ground (as compared to 

  Self-perception as an upholder of EU 
law, as opposed to other Member States 

Hungary occupying the moral high 
ground (as compared to other 



other Member States) by 
listening to the will of its 
people 

disregarding their obligations under the 
Schengen Agreement 

Member States) by listening to the 
will of its people 
Highlighting the role of Hungary as 
the first line of defense  

Desire to be a 
recognized actor in 
European and 
international affairs 

 
Expressing willingness 
to show solidarity 
toward people in need 
(“genuine refugees”) 

Self-perception as an upholder of EU 
law, as opposed to other Member States 
disregarding their obligations under the 
Schengen Agreement 

Responsibility as a frontier state to 
protect the EU’s external borders 
Hungarian solidarity focused on 
guarding Europe and on 
humanitarian support targeted 
toward protecting Christian 
minorities in the Middle East 

Perception of 
belonging to the 
West versus the 
policy of “Opening 
up toward the East” 

Western Europe viewed as an 
example of unsuccessful 
coexistence of civilizationally 
different populations and the 
emergence of parallel societies 

   

Hungary’s need to rely on itself due 
to the lack of a common European 
solution  
Hungary superior to the West  

Solidarity toward 
Hungarian 
minorities  

Greater solidarity during the 
Balkan wars in the 1990s than 
during the 2015/2016 crisis 

     

Homogeneity of the 
Hungarian 
population 

Hungary as a country of 
Hungarians; rejection of 
multiculturalism  
Lack of exposure to foreign 
cultures and the construction 
of a common enemy  
“Roma-refugees parallel” 

Lack of contact leading 
to false perceptions of 
the plight of the 
incoming people 

Lack of contact leading to false 
perceptions of the plight of the incoming 
people and their deservingness of help 

Western Europe viewed as an 
example of unsuccessful 
coexistence of civilizationally 
different populations and the 
emergence of parallel societies Æ 
rejection of multiculturalism in 
Hungary 

Religious 
underpinning of 
Hungarian identity 
& attachment to 
traditional family 
values 

Preservation of national 
identity framed as an 
existential question & greater 
focus on the Christian roots of 
Hungarian identity 
Islamophobic statements 

Solidarity almost 
exclusively only with 
persecuted Christians 
from the Middle East 
and Africa 

Refugees and migrants framed as 
adherents of radical Islam 
Argument that people belonging to 
different cultures and religions would not 
be willing to observe the Hungarian laws 
and customs 

Hungarian solidarity contribution 
focused on humanitarian support 
targeted toward protecting Christian 
minorities in the Middle East 

Source: Own table 
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&KDSWHU�����3RODQG�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV�

$�JRRG�&KULVWLDQ�LV�VRPHRQH�ZKR�KHOSV��QRW�QHFHVVDULO\�E\�DFFHSWLQJ�UHIXJHHV��
²(OĪELHWD�:LWHN��3ROLVK�JRYHUQPHQW�VSRNHVZRPDQ��������������

�����6ROLGDULW\�%HKDYLRU�

7KH�3ROLVK�UHVSRQVH�WR�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�KDV�EHHQ�RQH�RI�WKH�OHDVW�ZHOFRPLQJ�LQ�

(XURSH��GHVSLWH�WKH�IDFW�WKDW�3RODQG��ORFDWHG�RXWVLGH�WKH�PDLQ�PLJUDWLRQ�URXWH��ZDV�QRW�PXFK�

DIIHFWHG� E\� WKH� FULVLV� �LQWHUYLHZV� �%�	� �(��� 7KH� QXPEHU� RI� WKLUG� FRXQWU\� QDWLRQDOV�ZKR�

DSSOLHG�IRU�LQWHUQDWLRQDO�SURWHFWLRQ�LQ�3RODQG�ZDV��������LQ�������ZKLFK�ZDV�D�����LQFUHDVH�

FRPSDUHG�WR�������&HQWUDO�6WDWLVWLFDO�2IILFH�RI�3RODQG��������1HYHUWKHOHVV��PRVW�RI�WKHVH�

SHRSOH�FDPH�IURP�5XVVLD�������PDLQO\�IURP�&KHFKQ\D��DQG�8NUDLQH�����������6LPLODUO\��LQ�

������ ������� SHUVRQV� DSSOLHG� IRU� LQWHUQDWLRQDO� SURWHFWLRQ� LQ� 3RODQG�� ZLWK� 5XVVLDQV� DQG�

8NUDLQLDQV�DJDLQ�FRQVWLWXWLQJ�WKH�FOHDU�PDMRULW\�RI�DOO�DSSOLFDQWV��àDFLDN�DQG�6HJHã�)UHODN�

����������7KHVH�GHYHORSPHQWV�DW�WKH�KHLJKW�RI�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�LQ�(XURSH�ZHUH�

LQ�OLQH�ZLWK�D� ORQJHU� WUHQG��6LQFH� WKH�GLVVROXWLRQ�RI�WKH�6RYLHW�8QLRQ��UHIXJHHV�FRPLQJ�WR�

3RODQG�KDYH�PRVWO\�EHHQ�IURP�WKH�(DVWHUQ�(XURSHDQ�DQG�&DXFDVXV�UHJLRQV��ZKLFK�KDYH�EHHQ�

DIIHFWHG�E\�PLOLWDU\�FRQIOLFWV��SROLWLFDO�WXUPRLO��DQG�HFRQRPLF�KDUGVKLS��6]XOHFND�HW�DO���������

,Q�DGGLWLRQ�WR�UHFHLYLQJ�DSSOLFDWLRQV�IRU�LQWHUQDWLRQDO�SURWHFWLRQ��3RODQG��DIIHFWHG�E\�ODERU�

VKRUWDJH��KDV�EHHQ�IDFLOLWDWLQJ�HFRQRPLF�LPPLJUDWLRQ�IURP�WKLUG�FRXQWULHV��PDLQO\�8NUDLQH��

%HODUXV��DQG�0ROGRYD� �LQWHUYLHZ��%��àDFLDN�DQG�6HJHã�)UHODN��������8NUDLQH� LV�D�SULPH�

H[DPSOH�RI�WKLV�UHIXJHH±HFRQRPLF�PLJUDWLRQ�³LQWHUUHODWLRQ´�W\SLFDO�IRU�3RODQG��,Q�WKH�IDFH�RI�

WKH� PLOLWDU\�� SROLWLFDO�� DQG� HFRQRPLF� GHYHORSPHQWV� LQ� 8NUDLQH� IROORZLQJ� WKH� ����������

(XURPDLGDQ�SURWHVWV� DQG�GXH� WR�JHRJUDSKLFDO� SUR[LPLW\��8NUDLQLDQV� FRQVWLWXWH� E\� IDU� WKH�

ODUJHVW�JURXS�RI�LPPLJUDQWV�OLYLQJ�LQ�3RODQG��,��-yĨZLDN�DQG�3LHFKRZVND��������

7KH�ORZ�QXPEHU�RI�DV\OXP�DSSOLFDWLRQV�IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�HYHQ�DW�WKH�

KHLJKW�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�VLJQDOV�WKDW�RQO\�YHU\�IHZ�UHIXJHHV�VHHP�WR�ZDQW�

WR� FRPH� WR� 3RODQG� �1DUNRZLF]� ����������1XPHURXV� VRXUFHV� FRQILUP� WKDW� 3RODQG� LV� QRW� D�

�
����2QO\�����SHRSOH��WKDW�LV�OHVV�WKDQ�����FDPH�IURP�FRXQWULHV�VXFK�DV�$IJKDQLVWDQ��,UDT��1LJHULD��DQG�7XUNH\�
�&HQWUDO�6WDWLVWLFDO�2IILFH�RI�3RODQG��������
����,Q�������WKHUH�ZHUH�RQO\�����6\ULDQ�DV\OXP�VHHNHUV�LQ�3RODQG��IURP�ZKLFK�����ZHUH�JUDQWHG�UHIXJHH�VWDWXV�
�&HQWUDO�6WDWLVWLFDO�2IILFH�RI�3RODQG��������
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GHVWLQDWLRQ�EXW�UDWKHU�D�WUDQVLW�FRXQWU\�IRU�DV\OXP�VHHNHUV�FRPLQJ� WR�WKH�(8�IURP�UHJLRQV�

VXFK�DV�WKH�0LGGOH�(DVW� �LQWHUYLHZ��%��6]XOHFND�HW�DO����������������2YHUDOO��3RODQG�VWLOO�

UHPDLQV�D�FRXQWU\�RI�HPLJUDWLRQ��àDFLDN�DQG�6HJHã�)UHODN��������

*RYHUQPHQW�5HVSRQVH�

$OWKRXJK�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�DIIHFWHG�3RODQG�WR�D�PXFK�OHVVHU�H[WHQW�WKDQ�RWKHU�

(8� PHPEHU� VWDWHV�� 3RODQG� ZDV� RQH� RI� WKH� PDLQ� RSSRQHQWV� RI� WKH� (8� SODQ� IRU� WKH�

UHGLVWULEXWLRQ�RI�UHIXJHHV��6HJHã�)UHODN��������+RZHYHU��LQ�FRQWUDVW�WR�WKH�IHOORZ�9LVHJUDG�

*URXS�FRXQWULHV��3ULPH�0LQLVWHU�(ZD�.RSDF]�IURP�WKH�WKHQ�UXOLQJ�SDUW\�&LYLF�3ODWIRUP�YRWHG�

LQ� 6HSWHPEHU� ����� LQ� IDYRU� RI� WKH� SURSRVHG� SODQ��ZKLFK�ZRXOG� KDYH� VHHQ� ������ DV\OXP�

VHHNHUV�� PDLQO\� IURP� 6\ULD� DQG� (ULWUHD�� UHVHWWOHG� LQ� 3RODQG� �%DFKPDQ� ������ .UDWRFKYtO�

���������� $OWKRXJK� .RSDF]¶V� ILQDO� GHFLVLRQ� VDIHJXDUGHG� WKH� LQWHUQDWLRQDO� UHSXWDWLRQ� RI�

3RODQG��VKH�DQG�KHU�JRYHUQPHQW�ZHUH�H[SRVHG�WR�D�VWURQJ�FULWLFLVP�IURP�WKH�UHPDLQLQJ�9��

PHPEHUV�DV�ZHOO�DV�WKH�GRPHVWLF�RSSRVLWLRQ��7KH�PDLQ�FULWLFDO�YRLFH�DW�KRPH�FDPH�IURP�WKH�

QDWLRQDO�FRQVHUYDWLYH� 3L6� SDUW\� RI� -DURVODZ�.DF]\QVNL�� ZKR� DFFXVHG� WKH� JRYHUQPHQW� RI�

FRPPLWWLQJ�WUHDVRQ�RQ�WKHLU�RZQ�FRXQWU\�DQG�WKH�9LVHJUDG�IULHQGV��6HJHã�)UHODN������������

7KH� 3ROLVK� SUR�TXRWD� DSSURDFK� GLG� QRW� KDYH� D� ORQJ� GXUDWLRQ�� WKRXJK�� RQO\� XQWLO� WKH�

SDUOLDPHQWDU\�HOHFWLRQV�RI�2FWREHU�������ZKLFK�ZHUH�PDUNHG�E\�D�ODQGPDUN�YLFWRU\�RI�3L6��

([SHUWV�WKHUHIRUH�ODUJHO\�DJUHH�WKDW�WKH�3ROLVK�UHDFWLRQ�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�

QHHGV� WR�EH� VHHQ� LQ� WKH�SROLWLFDO� FRQWH[W� RU��PRUH� SUHFLVHO\�� XQGHU� WKH� OHQV�RI� WKH�KHDWHG�

HOHFWRUDO�FRQWHVW��7KH\�FRQWHQG�WKDW�WKH�3ROLVK�SROLWLFDO�GHEDWH�DKHDG�RI�WKH�HOHFWLRQV�DQG�WKH�

UHODWHG�FDPSDLJQ�SURYLGHG�D�YHU\�FUXFLDO�SRLQW� IRU� IRUPLQJ�D�QHJDWLYH�SLFWXUH�DURXQG� WKH�

PLJUDWLRQ�DQG�UHIXJHH�FULVLV�DQG�PDUNHG�WKH�EHJLQQLQJ�RI�WKH�PHGLDOL]DWLRQ�DQG�SROLWLFL]DWLRQ�

RI�WKH�ZKROH�LVVXH��$OO�SROLWLFDO�SDUWLHV�WRRN�D�UDWKHU�KDUG�VWDQFH�RQ�UHIXJHHV�DQG�LPPLJUDQWV��

SDUWLFXODUO\�0XVOLPV��3HG]LZLDWU��������7KH�3L6�SDUW\¶V�PDLQ�HOHFWRUDO�PHVVDJH�ZDV�³:H�

ZLOO�QRW�DFFHSW�D�VLQJOH�UHIXJHH´�DQG�WKH\�ZRQ�ODUJHO\�RQ�WKDW�SURPLVH��LQWHUYLHZ��'���2QFH�

LQ�SRZHU��3L6�LQWURGXFHG�D�QXPEHU�RI�FKDQJHV�WKDW�VKLIWHG�WKH�FRXUVH�RI�WKH�3ROLVK�DWWLWXGH�

WRZDUG�PLJUDQWV�DQG�UHIXJHHV��1DUNRZLF]�������6HJHã�)UHODN������������

�
����.DUROLQD�&]HUVND�6KDZ�SRLQWV�RXW�LQ�WKLV�FRQWH[W�WKDW�WKH�SLFWXUH�LV�QRW�FRPSOHWHO\�EODFN�DQG�ZKLWH��DV�WKH�
&LYLF�3ODWIRUP�JRYHUQPHQW�ZDV�DOVR�TXLWH�UHOXFWDQW�WR�DFFHSW�WKH�TXRWD��LQWHUYLHZ��%���



� ����

)RU� H[DPSOH�� LQ� ������ ZKHQ� [HQRSKRELD� DQG� LQWROHUDQFH� DV� ZHOO� DV� KDWH� FULPHV� DJDLQVW�

LPPLJUDQWV� DQG�PLQRULW\�JURXSV�ZHUH�RQ� WKH� ULVH��3L6� DEROLVKHG�3RODQG¶V�&RXQFLO�IRU� WKH�

3UHYHQWLRQ�RI� 5DFLDO� 'LVFULPLQDWLRQ��;HQRSKRELD�DQG� 5HODWHG� ,QWROHUDQFH�� ZKLFK� ZDV�

UHVSRQVLEOH�IRU�DGGUHVVLQJ�UDFLDO�GLVFULPLQDWLRQ��1DUNRZLF]��������0RUH�DODUPLQJO\��WKH�QHZ�

JRYHUQPHQW� ILUVW� VXVSHQGHG� DQG� WKHQ�� LQ� 0DUFK� ������ FRPSOHWHO\� DEROLVKHG� WKH� 3ROLVK�

0LJUDWLRQ� 3ROLF\� GRFXPHQW� GHYHORSHG� E\� WKH� SUHYLRXV� JRYHUQPHQW�� $OWKRXJK� WKH� 3L6�

JRYHUQPHQW�DUJXHG�WKDW�LW�ZDV�WKH�XQH[SHFWHG�HVFDODWLRQ�RI�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��

WRJHWKHU�ZLWK�DQ�LQFUHDVH�RI�LPPLJUDWLRQ�IURP�8NUDLQH��WKDW�LQIRUPHG�WKH�GHFLVLRQ��H[SHUWV�

RQ�3ROLVK�DIIDLUV�DJUHH�WKDW�WKH�PHDVXUH�ZDV�HTXDOO\�GULYHQ�E\�WKH�JRYHUQPHQW¶V�UHIXVDO�WR�

HPEUDFH�SOXUDOLW\��LQWHUYLHZV�ZLWK�&05�H[SHUWV�������àDFLDN�DQG�6HJHã�)UHODN�����������$�

QHZ�VWUDWHJ\��ZKRVH�GUDIW�ZDV�OHDNHG�WR�WKH�PHGLD�DW�WKH�HQG�RI�-XQH�������DURXVHG�VLJQLILFDQW�

FRQWURYHUV\� DPRQJ� PLJUDWLRQ� H[SHUWV� DQG� 1*2V�� LQFOXGLQJ� WKH�+HOVLQNL� )RXQGDWLRQ� IRU�

+XPDQ� 5LJKWV� DQG� WKH�&RPPLWWHH� IRU� 0LJUDWLRQ� 5HVHDUFK�RI� WKH� 3ROLVK� $FDGHP\� RI�

6FLHQFHV�� 7KH� VWUDWHJ\� IRUHVHHV� D� ³UHDVRQDEO\� FRQGXFWHG´� SROLF\� ZLWK� UHJDUG� WR� OHJDO�

HFRQRPLF�PLJUDWLRQ��EXW�RQO\�IURP�VHOHFWHG�DUHDV�RI�WKH�ZRUOG�WKDW�DUH�&KULVWLDQ��6]XOHFND�

HW�DO����������������,Q�WKH�ZRUGV�RI�.DUROLQD�&]HUVND�6KDZ��WKH�GRFXPHQW�EDVLFDOO\�VWDWHV��

³:H�ZDQW�DQG�ZH�QHHG�IRUHLJQ�ZRUNHUV�EXW�ZH�DOVR�ZDQW�WR�FKRRVH�IURP�ZKHUH�ZH�ZDQW�

WKHP´��LQWHUYLHZ��%�������

$W�WKH�VDPH�WLPH��ZKLOH�DFNQRZOHGJLQJ�WKH�QHZ�GHPRJUDSKLF�UHDOLW\�LQ�3RODQG��LQFOXGLQJ�

ORZ�IHUWLOLW\�UDWHV��DJHLQJ�SRSXODWLRQ��DQG�WKH�GHSRSXODWLRQ�RI�WKH�FRXQWU\��3ROLVK�JRYHUQPHQW�

RIILFLDOV� RQO\� UDUHO\� VSHDN� DERXW� WKH� JURZLQJ� QHHG� IRU� PLJUDQW� ZRUNHUV�� :KHQ� 'HSXW\�

0LQLVWHU�IRU�5HJLRQDO�'HYHORSPHQW��3DZHá�&KRUąĪ\��FODLPHG�LQ������WKDW�WKH�FRXQWU\�QHHGHG�

PRUH�HFRQRPLF�LPPLJUDQWV�DQG�LW�ZRXOG�WKHUHIRUH�EH�JRRG�WR�VWDUW�DWWUDFWLQJ�SHRSOH�IURP�

RWKHU� UHJLRQV� WKDQ� (DVWHUQ� (XURSH�� KH� ZDV� �LQGLUHFWO\�� ILUHG� IRU� KLV� EROG�� SUR�PLJUDWLRQ�

VWDWHPHQWV��LQWHUYLHZ��'���0HDQZKLOH��DFFRUGLQJ�WR�WKH�(XURVWDW��LQ�������������DQG�������

3RODQG�LVVXHG�WKH�KLJKHVW�QXPEHU�RI�HPSOR\PHQW�UHODWHG�UHVLGHQFH�SHUPLWV�IRU�WKLUG�FRXQWU\�

QDWLRQDOV�DPRQJ�DOO�(8�0HPEHU�6WDWHV� �(XURVWDW�����������������D���$�ODUJH�PDMRULW\�RI�

WKRVH�SHUPLWV�ZHUH�ZRUN�YLVDV�JLYHQ�WR�ZRUNHUV�IURP�8NUDLQH�����

�
����7KH�3ROLVK�JRYHUQPHQW�VKRZV�D�FOHDU�SUHIHUHQFH�IRU�HFRQRPLF�PLJUDQWV�IURP�3RODQG¶V�GLUHFW�QHLJKERUKRRG�
DQG�WKH�IDFLOLWDWLRQ�RI�LQIORZ�RI�SHRSOH�RI�3ROLVK�RULJLQ��àDFLDN�DQG�6HJHã�)UHODN������������
����2YHUDOO��WKHUH�DUH�QRZ�RYHU�WZR�PLOOLRQ�8NUDLQLDQV�ZRUNLQJ�LQ�3RODQG��\HW�8NUDLQLDQ�PLJUDWLRQ�VWLOO�UHPDLQV�
YHU\�SHULSKHUDO�WR�WKH�SROLWLFDO�DJHQGD��LQWHUYLHZV�ZLWK�&05�H[SHUWV��������
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$IWHU�3L6�FDPH�WR�SRZHU��3RODQG�ZLWKGUHZ�IURP�WKH�RULJLQDOO\�GHFODUHG�QXPEHU�RI�DV\OXP�

VHHNHUV� WR� EH� DFFHSWHG� XQGHU� WKH� UHORFDWLRQ� DQG� UHVHWWOHPHQW� VFKHPHV� SURSRVHG� E\� WKH�

(XURSHDQ� &RPPLVVLRQ� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� (XURSHDQ� $JHQGD� RQ� 0LJUDWLRQ�

�6]XOHFND� HW� DO�� ������ ����� ,QVWHDG�� WKH� 3ROLVK� JRYHUQPHQW� IRUPXODWHG� D� OLVW� RI� LWV� RZQ�

SULRULWLHV�LQ�UHVSRQGLQJ�WR�WKH�PLJUDWLRQ�VLWXDWLRQ�LQ�WKH�(XURSHDQ�FRQWH[W��7KHVH�LQFOXGHG�

VWUHQJWKHQLQJ� LQWHUQDO�VHFXULW\�DQG� WKH�SURWHFWLRQ�RI� WKH�(8¶V�H[WHUQDO�ERUGHUV�DV�ZHOO�DV�

JUHDWHU�DVVLVWDQFH�DQG�VXSSRUW�WR�WKLUG�FRXQWULHV�DIIHFWHG�E\�PLJUDWRU\�SUHVVXUH��6]XOHFND�HW�

DO�� ������� )XUWKHUPRUH�� WKH� JRYHUQPHQW� H[SUHVVHG� UHVROXWH� RSSRVLWLRQ� WR� WKH� SURSRVHG�

PHFKDQLVP�RI�FRPSXOVRU\�UHORFDWLRQ�RI�DV\OXP�VHHNHUV��VWDWLQJ�WKDW�LW�ZDV�WKHLU�VRYHUHLJQ�

ULJKW�WR�GHFLGH�ZKR�ZRXOG�FRPH�WR�3RODQG��6]\GáR���������������

8OWLPDWHO\�� 3RODQG� SDUWLFLSDWHG� QHLWKHU� LQ� WKH� UHORFDWLRQ� QRU� WKH� UHVHWWOHPHQW� VFKHPH�

�(XURSHDQ�&RPPLVVLRQ�����H��6]XOHFND�HW�DO��������=DFKRYi�HW�DO���������7KH�JRYHUQPHQW¶V�

UHIXVDO�WR�DFFHSW�WKHLU�VKDUH�RI�UHIXJHHV�SURPSWHG�WKH�(XURSHDQ�&RPPLVVLRQ�WR�ODXQFK�D�OHJDO�

FDVH� DJDLQVW� 3RODQG� LQ� -XQH� ������$W� WKH� EHJLQQLQJ� RI�$SULO� ������ WKH� &-(8� UXOHG� WKDW�

3RODQG²DV�ZHOO�DV�+XQJDU\�DQG�WKH�&]HFK�5HSXEOLF²KDG�YLRODWHG�WKH�(8�ODZ�E\�UHVLVWLQJ�

WR�FRPSO\�ZLWK�WKH�HPHUJHQF\�UHORFDWLRQ�PHDVXUHV��WKXV�IDLOLQJ�WR�KHOS�HDVH�WKH�VWUDLQ�RQ�WKH�

FRXQWULHV�RQ�WKH�(XURSHDQ�H[WHUQDO�ERUGHUV�KRVWLQJ�ODUJH�QXPEHUV�RI�DV\OXP�VHHNHUV��6WHYLV�

*ULGQHII�DQG�3URQF]XN�����E���5HDFWLQJ�WR�WKH�&RXUW¶V�GHFLVLRQ��WKH�3ROLVK�JRYHUQPHQW�VDLG�

LQ�D�VWDWHPHQW�WKDW�

³WKH�UHIXVDO�WR�FRPSO\�ZLWK�WKH�UHORFDWLRQ�PHFKDQLVP�ZDV�GLFWDWHG�E\�WKH�QHHG�WR�
SURWHFW�3RODQG¶V�LQWHUQDO�VHFXULW\�DQG�GHIHQG�LW�DJDLQVW�XQFRQWUROOHG�PLJUDWLRQ��
7KH�PRVW� LPSRUWDQW� JRDO� RI� JRYHUQPHQW� SROLF\� LV� WR� HQVXUH� WKH� VDIHW\� RI� RXU�
FLWL]HQV´��TXRWHG�LQ�6WHYLV�*ULGQHII�DQG�3URQF]XN�����E���

6RFLHWDO�5HVSRQVH�

,Q�3RODQG��SXEOLF�DWWLWXGHV�WRZDUG�UHFHLYLQJ�UHIXJHHV�DQG�ZHOFRPLQJ�PLJUDQWV�XQGHUZHQW�D�

VLJQLILFDQW� UHYHUVDO�� $OWKRXJK� 3ROHV� KDYH� WUDGLWLRQDOO\� KHOG� VRPH� RI� WKH� PRVW� SUR�

LPPLJUDWLRQ�YLHZV�LQ�(XURSH��EDVHG�RQ�WKH�GDWD�IURP�WKH�(XURSHDQ�6RFLDO�6XUYH\�DQG�WKH�

:RUOG�9DOXHV�6XUYH\��WKHLU�VWDQFH�KDV�QRW�EHHQ�VR�ZHOFRPLQJ�WRZDUG�0XVOLPV��%DFKPDQ�

�������:KLOH��RQ�DYHUDJH������RI�3ROHV�DUH�LQ�IDYRU�RI�DFFHSWLQJ�8NUDLQLDQ�UHIXJHHV��D�YDVW�

PDMRULW\�LV�DJDLQVW�UHFHLYLQJ�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��:LąFHN��������3ROLVK�

DFFHSWDQFH�RI�0LGGOH�(DVWHUQ�UHIXJHHV�VKDUSO\�GHFOLQHG�LQ�WKH�SHDN�PRQWKV�RI�WKH�(XURSH¶V�
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PLJUDWLRQ�DQG�UHIXJHH�FULVLV��IURP�����LQ�6HSWHPEHU������WR�����LQ�'HFHPEHU�������&%26�

����E���,Q�DGGLWLRQ��DFFRUGLQJ� WR�QXPHURXV�SROOV�FRQGXFWHG�E\�WKH�3ROLVK�3XEOLF�2SLQLRQ�

5HVHDUFK�&HQWHU��&%26��LQ������DQG�������WKH�SHUFHQWDJH�RI�UHVSRQGHQWV��ZKR�ZHUH�DJDLQVW�

UHFHLYLQJ�UHIXJHHV�IURP�DUHDV�DIIHFWHG�E\�PLOLWDU\�FRQIOLFWV��DOPRVW�WULSOHG�LQ�OHVV�WKDQ�RQH�

\HDU��IURP�����LQ�0D\������WR�����LQ�$SULO�������&%26�����E������D���7KLV�VLJQLILFDQW�

GHFOLQH�LQ�SXEOLF�VXSSRUW�IRU�DFFHSWLQJ�UHIXJHHV�RFFXUUHG�DJDLQVW�WKH�EDFNJURXQG�RI�WKH�3ROLVK�

SDUOLDPHQWDU\� HOHFWLRQV� LQ� 2FWREHU� ����� DQG� WKH� 3DULV� WHUURU� DWWDFNV� LQ� 1RYHPEHU� �����

�%DFKPDQ� ������ &%26� ����D��� 2YHU� WLPH�� WKH� VNHSWLFDO� YLHZ� KHOG� E\� WKH� SXEOLF� KDV�

FRQVROLGDWHG��DQG�3ROHV�KDYH�WUDQVIRUPHG�IURP�FDUHIXO�VXSSRUWHUV�WR�VWDXQFK�RSSRQHQWV�RI�

OHWWLQJ�UHIXJHHV�LQWR�WKH�FRXQWU\��,Q�UHVHDUFK�SROOV�FRQGXFWHG�E\�&%26��IURP�'HFHPEHU������

WKURXJKRXW� 6HSWHPEHU� ������ RQO\� D� TXDUWHU� RI� UHVSRQGHQWV� VWDWHG� WKDW� WKH\�ZRXOG� DFFHSW�

UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��&%26�����E������D����

/RRNLQJ�DW�WKH�SROOLQJ�GDWD�� LW�EHFRPHV�DSSDUHQW�WKDW�WKHUH�DUH�PXOWLSOH�UHDVRQV�IRU�ULVLQJ�

,VODPRSKRELF�DQG�DQWL�UHIXJHH�VHQWLPHQWV�LQ�3RODQG��%DFKPDQ��������2QH�LPSRUWDQW�IDFWRU�

KDV� FHUWDLQO\� EHHQ� WKH� VWURQJ� DQWL�LPPLJUDWLRQ� UKHWRULF� E\� 3L6�PHPEHUV��ZKR� KDYH� EHHQ�

VHFXULWL]LQJ�WKH�PLJUDWLRQ�LVVXH�DQG�H[SORLWLQJ�IHDUV�RI�LPPLJUDWLRQ�DV�SDUW�RI�WKHLU�SROLWLFDO�

WDFWLF��LQWHUYLHZ��'��.U]\ĪDQRZVND�DQG�.U]\ĪDQRZVNL�������������:KHQ�DVNHG�DERXW�WKHLU�

UHDVRQV�IRU�UHMHFWLQJ�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��LQ�D�SROOLQJ�IURP�6HSWHPEHU�

����������RI�UHVSRQGHQWV�PHQWLRQHG�WKH�ODFN�RI�UHVRXUFHV�DQG�WKH�FRXQWU\¶V�SUHSDUHGQHVV��

ZKLOH�DOPRVW�WKH�VDPH�QXPEHU�������FLWHG�WKUHDWV�VXFK�DV�FULPH��WHUURULVP��DQG�FRPSHWLWLRQ�

RQ�WKH�ODERU�PDUNHW��&%26�����E���7KH�IHDU�RI�WHUURULVP�LQFUHDVHG�FRQVLGHUDEO\�DIWHU�WKH�

1RYHPEHU������ WHUURULVW� DWWDFNV� LQ�3DULV� DQG�6DLQW�'HQLV� DQG� WKHQ�GHFOLQHG� DJDLQ� LQ� WKH�

VHFRQG� KDOI� RI� ����� �&%26� ����E�� ����E��� %HVLGHV� VHFXULW\� FRQFHUQV�� UHOLJLRQ� DQG�

WUDGLWLRQDO�YDOXHV�XQGRXEWHGO\�SOD\�DQ�LPSRUWDQW�UROH�LQ�3RODQG��3ROLVK�FLWL]HQV�RIWHQ�FLWH�WKH�

UHOLJLRXV�HOHPHQW�RI�3RODQG¶V�QDWLRQDO�LGHQWLW\�DQG�WKH�FXOWXUDO�GLVWDQFH�EHWZHHQ�WKH�3ROLVK�

VRFLHW\�DQG�WKH�1RUWK�$IULFDQ�DQG�0LGGOH�(DVWHUQ�UHIXJHHV��&%26�����D���

6RPH�DXWKRUV�DOVR�PHQWLRQ�WKH�EURDGHU�SKHQRPHQRQ�RI�JURZLQJ�SROLWLFDO�SRODUL]DWLRQ�RI�WKH�

3ROLVK�VRFLHW\��LQWHUYLHZ��%��1DUNRZLF]��������,Q�IDFW��WKH�3ROLVK�VRFLHW\�KDV�EHHQ�GHHSO\�

GLYLGHG�ZLWK�UHVSHFW�WR�WKH�UHIXJHH�LVVXH��2Q�WKH�RQH�KDQG��WKH�SXEOLF�VSKHUH�ZDV�GRPLQDWHG�

E\�D�ZDYH�RI�KDWH�FRPPHQWDULHV�RQ�WKH�,QWHUQHW�DQG�DQWL�UHIXJHH�GHPRQVWUDWLRQV�OLNH�³7RGD\�

UHIXJHHV��WRPRUURZ�WHUURULVWV��´�³3RODQG��IUHH�RI�,VODP��´�DQG�³:H�ZDQW�UHSDWULDWHV�LQVWHDG�
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RI�LPPLJUDQWV´��%DFKPDQ�������6HJHã�)UHODN������������6RPH�IDU�ULJKW�QDWLRQDOLVW�JURXSV��

VXFK�DV�5XFK�1DURGRZ\��1DWLRQDO�0RYHPHQW��DQG�WKH�215��1DWLRQDO�5DGLFDO�&DPS���DQG�

DQWL�0XVOLP�JURXSV�VXFK�DV�6,2(��6WRS�,VODPLVDWLRQ�RI�(XURSH��DQG�3ROVND�/LJD�2EURQ\�

�3ROLVK�'HIHQFH�/HDJXH���ZHUH�DVVRFLDWHG�ZLWK�LQFLGHQWV�RI�DWWDFNV�RQ�PLQRULWLHV��1DUNRZLF]�

�������2Q�WKH�RWKHU�KDQG��DV�D�FRXQWHUIRUFH�DJDLQVW�JURZLQJ�UDFLVW�DWWLWXGHV�DQG�YLROHQFH�LQ�

3RODQG�� SUR�UHIXJHH� PRELOL]DWLRQ� RFFXUUHG� DFURVV� WKH� 3ROLVK� VRFLHW\�� HVSHFLDOO\� RQ� WKH�

PXQLFLSDO�DQG�JUDVVURRW�OHYHOV�����0DVVHV�RI�SHRSOH�DGYRFDWLQJ�IRU�DFFHSWLQJ�UHIXJHHV�DQG�

JUHDWHU� LQFOXVLRQ�RUJDQL]HG�RU� SDUWLFLSDWHG� LQ�GHPRQVWUDWLRQV�XQGHU� WKH�PRWWR� ³5HIXJHHV��

:HOFRPH´�DQG�KHOG�WKH�3ROLVK�'D\�RI�6ROLGDULW\�ZLWK�5HIXJHHV�DW�WKH�KHLJKW�RI�WKH�FULVLV��RQ�

���2FWREHU�������àDFLDN�DQG�6HJHã�)UHODN�������:LąFHN�����������0RUHRYHU��SXEOLF�VXSSRUW�

IRU� KXPDQ� ULJKWV� RUJDQL]DWLRQV�ZRUNLQJ� WR� UDLVH� DZDUHQHVV� IRU� WKH� ULJKWV� RI� UHIXJHHV� DQG�

FRPEDW�GLVFULPLQDWLRQ��VXFK�DV�$PQHVW\�,QWHUQDWLRQDO�3RODQG�RU�1HYHU�$JDLQ��LQFUHDVHG�DQG�

QHZ�RUJDQL]DWLRQV�RQ�WKH�JUDVVURRW�OHYHO�ZHUH�HVWDEOLVKHG��7KHVH�LQFOXGHG�IRU�H[DPSOH�WKH�

LQLWLDWLYHV�&KOHEHP�L�6ROą��ZKLFK�DLPV�DW�FKDOOHQJLQJ�VWHUHRW\SHV�E\�VSUHDGLQJ�DZDUHQHVV�

DERXW�WKH�VLWXDWLRQ�RI�UHIXJHHV�DQG�LPPLJUDQWV�LQ�3RODQG�DQG�(XURSH��RU�5HIXJHHV�:HOFRPH�

3ROVND��ZKLFK�EULQJV�3ROHV�LQWR�GLUHFW�FRQWDFW�ZLWK� UHIXJHHV�WKURXJK�OLYLQJ� LQ�VKDUHG�IODWV�

�0RUDWK�����������)XUWKHUPRUH�� VRPH�DFWLYLVWV� WUDYHOHG� WR� ,WDO\�DQG�*UHHFH�DQG� H[SUHVVHG�

VROLGDULW\�E\�KHOSLQJ�RQ� WKH�JURXQG��0HPEHUV�RI�DFDGHPLD�KDYH�DOVR�DWWHPSWHG� WR�VSUHDG�

SRVLWLYH�PHVVDJHV�DQG�VR�LQIOXHQFH�WKH�3ROLVK�GHEDWH�RQ�PLJUDWLRQ��

2WKHU�$FWRUV��7KH�0HGLD�DQG�WKH�&KXUFK�

6WHUHRW\SLFDO� DQWL�UHIXJHH� QDUUDWLYHV� KDYH� EHHQ� SHUSHWXDWHG� E\� WKH� 3ROLVK� PHGLD�� 6RPH�

RXWOHWV�� SDUWLFXODUO\� WKRVH� VXSSRUWLQJ� WKH� 3L6� JRYHUQPHQW¶V� SRVLWLRQV�� SURYLGHG� RQH�VLGHG�

�
����2Q�WKH�PXQLFLSDO�OHYHO��FLWLHV�VXFK�DV�:DUVDZ��ZKLFK�KDV�WKH�ELJJHVW�FRQFHQWUDWLRQ�RI�PLJUDQWV��*GDQғ N��
3R]QDQғ�� URFáDZ��.UDNyZ��RU�/XEOLQ�KDYH�EHHQ�GHYHORSLQJ�WKHLU�RZQ�SURJUDPV�RI�LQWHJUDWLRQ�RI�PLJUDQWV��7R�
SXW�RQH�H[DPSOH��³2SHQ�.UDNRZ´�LV�D�FRRSHUDWLRQ�EHWZHHQ�WKH�PXQLFLSDO�JRYHUQPHQW�DQG�FRPPXQLWLHV�DV�ZHOO�
DV�1*2V�WKDW�GHDO�ZLWK�LQWHJUDWLRQ��PXOWLFXOWXUDOLVP��GLYHUVLW\�LVVXHV��DQG�VLPLODU�WRSLFV��LQWHUYLHZ��%���0RUH�
LPSRUWDQWO\��LW�KDV�EHFRPH�YLVLEOH�WKDW�WKH�RSSRVLWLRQ�SDUW\�LV�PXFK�VWURQJHU�RQ�WKH�ORFDO�OHYHOV��,Q�WKH�UXQ�XS�
WR�WKH�UHJLRQDO�PXQLFLSDO�HOHFWLRQV�LQ�������WKH�3L6�SDUW\�PDGH�D�YLGHR��ZKLFK�VKRZHG�WKH�IXWXUH�UHDOLW\�RI������
LI� WKH�&LYLF�3ODWIRUP�ZHUH� WKH� UXOLQJ�SDUW\�� ,W� GLVSOD\HG� FKDRV�RQ� WKH� VWUHHWV��PLJUDWLRQ� OHDGLQJ� WR� WHUURULVW�
DWWDFNV��DQG�RWKHU�G\VWRSLF�LPDJHV��ZKLFK�ZHUH�VXSSRVHG�WR�VSUHDG�IHDU�DQG�FUHDWH�PRUDO�SDQLF��+RZHYHU��WKH�
YLGHR�FRPSOHWHO\�EDFNILUHG��ZLWK�HYHQ�WKH�ULJKW�ZLQJ�PHGLD�VD\LQJ�WKDW�WKLV�ZDV�WRR�PXFK��LQWHUYLHZV��%�	�
�'���
����$VLGH�IURP�FDOOLQJ�IRU�VROLGDULW\�ZLWK�SHRSOH� LQ�QHHG�� WKH\�DOVR�XQGHUOLQHG� WKH�XQGHUJRLQJ�GHPRJUDSKLF�
FKDQJH�DQG�WKH�UHODWHG�QHHGV�RI�WKH�3ROLVK�ODERU�PDUNHW��6HJHã�)UHODN������������
����$OWKRXJK�WKH�3ROLVK�JRYHUQPHQW�KDG�DQ�(8�DV\OXP�DQG�LQWHJUDWLRQ�PLJUDWLRQ�IXQG��LW�VWRSSHG�DSSOLFDWLRQV�
IRU� IXQGLQJ��$V� D� FRQVHTXHQFH�� 3ROLVK� SUR�PLJUDWLRQ�1*2V� KDG� WR� GHDO�ZLWK� VHULRXV� FXWV� LQ� WKHLU� EXGJHWV�
�LQWHUYLHZ��%���
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FRYHUDJH� DQG� D� JHQHUDOO\� QHJDWLYH� UHSUHVHQWDWLRQ� RI� PLJUDQWV� DQG� UHIXJHHV����� 7KH\�

IUHTXHQWO\�SRUWUD\HG�0XVOLP�UHIXJHHV�DV�D�WKUHDW�DQG�FRPSDUHG�WKH�PLJUDWLRQ�DQG�UHIXJHH�

FULVLV� WR� QDWXUDO� DQG� RWKHU� GLVDVWHUV� �.U]\ĪDQRZVND� DQG�.U]\ĪDQRZVNL� ������ àDFLDN� DQG�

6HJHã� )UHODN� ������� )RU� H[DPSOH�� WKH� FRYHUV� RI� WKH� ULJKW�ZLQJ� PHGLD� RXWOHWV� 6LHFL� DQG�

'R5]HF]\�FDUULHG�VORJDQV�VXFK�DV�³6HSWHPEHU�������WKH\�DUH�FRPLQJ´�RU�³7KH\�DUH�LQYDGHUV��

QRW� UHIXJHHV´� �3HG]LZLDWU��������7KH\�DOVR�DFFXVHG�RWKHU�(XURSHDQ�PHGLD�RI�GHOLEHUDWHO\�

SOD\LQJ�GRZQ�WKH�SUREOHPV�DULVLQJ�IURP�LPPLJUDWLRQ�LQ�WKH�QDPH�RI�SROLWLFDO�FRUUHFWQHVV��

)ROORZLQJ� WKH�1HZ�<HDU¶V�(YH�VH[XDO�DVVDXOWV� LQ�&RORJQH�DQG�RWKHU�(XURSHDQ�FLWLHV�� WKH�

ULJKW�ZLQJ�3ROLVK�ZHHNO\�PDJD]LQH�6LHFL� FDXVHG�RXWUDJH� DFURVV�(XURSH��7KH� FRYHU� RI� LWV�

)HEUXDU\������ HGLWLRQ�GHSLFWHG� D� \RXQJ�EORQG�ZRPDQ�ZKR�ZDV�VFUHDPLQJ�ZKLOH� GDUNHU�

VNLQQHG�PDOH�KDQGV�ZHUH�ULSSLQJ�DSDUW�WKH�(8�IODJ�GUDSHG�ORRVHO\�DURXQG�KHU�ERG\�DQG�WKH�

KHDGLQJ�VDLG�³,VODPVNL�*ZDáW�QD�(XURSH´��³,VODPLF�5DSH�RI�(XURSH´���:LąFHN�������������

$V�D�FRQVHTXHQFH��PDQ\�H[SHUWV�FRQWHQG� WKDW� WKH�SXEOLF�PHGLD� ODUJHO\�FRQWULEXWHG� WR� WKH�

K\VWHULD�DQG�VWLUUHG�WKH�DOUHDG\�H[LVWLQJ�IHDUV��LQWHUYLHZV��%�	��+���

6LPLODU�WR�WKH�SRODUL]HG�3ROLVK�VRFLHW\��WKH�3ROLVK�&DWKROLF�&KXUFK�KDV�DOVR�EHHQ�FRQVLGHUDEO\�

GLYLGHG�RYHU� WKHLU� VWDQFH�RQ� UHIXJHHV��7KH� ³SUR�UHIXJHH�&KXUFK´� DGRSWHG� WKH�ZHOFRPLQJ�

DSSURDFK�RI�3RSH�)UDQFLV�DQG�VWUHVVHG�WKH�IDFW�WKDW�3ROLVK�SHRSOH�ZHUH�UHIXJHHV�WKHPVHOYHV�

�LQWHUYLHZV��$�	��%������$OWKRXJK�VWLOO�UHJDUGHG�D�PRUDO�DXWKRULW\�E\�WKH�PDMRULW\�RI�WKH�

3ROLVK�SRSXODWLRQ��WKH�3RSH¶V�SRVLWLRQ�RQ�UHIXJHHV�ZDV�QRW�HPEUDFHG�E\�HYHU\RQH�LQ�3RODQG��

3RSH�)UDQFLV¶�FDOOV�IRU�&KULVWLDQ�VROLGDULW\�ZHUH�RYHUVKDGRZHG�E\�WKH�³DQWL�UHIXJHH�&KXUFK�´�

ZKLFK�IROORZHG�WKH�OLQH�VHW�E\�WKH�UXOLQJ�3L6�SDUW\��LQWHUYLHZ��+������7KH�PRVW�UDGLFDO�SXEOLF�

FULWLF�RI�,VODP�DQG��0XVOLP��UHIXJHHV�KDV�EHHQ�IRUPHU�SULHVW�-DFHN�0LĊGODU��ZKR�KDG�WR�UHVLJQ�

KLV�SULHVWKRRG�LQ������EXW�KDV�UHPDLQHG�D�SXEOLF�ILJXUH��+LV�VHUPRQV�DQG�WHDFKLQJV�DUH�LQ�

OLQH�ZLWK�IDU�ULJKW�&DWKROLF�QDWLRQDOLVP��,Q�DGGLWLRQ��5DGLR�0DU\MD��FUHDWHG�E\�DQRWKHU�SULHVW��

�
����7KH� LQWHUYLHZHG�H[SHUWV� ODUJHO\�DJUHH� WKDW� WKH�GLIIHUHQFH� LQ� FRYHUDJH�EHWZHHQ� WKH�SXEOLF�PHGLD�DQG� WKH�
SULYDWH�QHZVFDVW�ZDV�MDZ�GURSSLQJ�DQG�IHOW�OLNH�OLYLQJ�LQ�WZR�FRPSOHWHO\�GLIIHUHQW�FRXQWULHV��LQWHUYLHZV��%�	�
�)���
����2Q����2FWREHU�������3RSH�)UDQFLV�VWDWHG��WKDW�³FORVLQJ�GRRUV�LV�QRW�WKH�VROXWLRQ������:H�DOO�KDYH�WKH�GXW\�RI�
ZHOFRPLQJ�RXU�EURWKHU�ZKR�IOHHV�IURP�ZDU��KXQJHU��RU�YLROHQFH´� �3RSH�)UDQFLV��������TXRWHG�LQ�1DUNRZLF]�
�������%LVKRS�7DGHXV]�3LHURQHN�IURP�WKH�PRUH�OLEHUDO�ZLQJ�RI�WKH�3ROLVK�&DWKROLF�&KXUFK�WROG�WKH�SUHVV�WKDW�
³QRW�DFFHSWLQJ�UHIXJHHV�SUDFWLFDOO\�PHDQV�UHVLJQLQJ�IURP�EHLQJ�D�&KULVWLDQ´�DQG�DGGHG�WKDW�KH�ZDV�³DVKDPHG�
RI�WKRVH�ZKR�GRQ¶W�ZDQW�WR�GR�WKHLU�GXW\�QRW�MXVW�DV�&KULVWLDQV�EXW�DV�KXPDQ�EHLQJV´��TXRWHG�LQ�&LHQVNL��������
����6LQFH�WKH�HOHFWLRQV�LQ�������WKH�3L6�JRYHUQPHQW�KDV�VWULYHG�WR�UHLQIRUFH�D�QDWLRQDO�&DWKROLF�LGHQWLW\�LQ�3RODQG�
DQG�PDLQWDLQ�DQ�HYHU�FORVHU�UHODWLRQVKLS�ZLWK�WKH�&KXUFK��.DVLD�1DUNRZLW]�VWUHVVHV�LQ�WKLV�FRQWH[W�WKDW��ZKLOH�
WKH�3ROLVK�&DWKROLF�&KXUFK�KDV�KLVWRULFDOO\�SOD\HG�D�NH\�SROLWLFDO�UROH�LQ�3RODQG�DQG�³KDV�DOZD\V�EHHQ�D�SROLWLFDO�
&KXUFK��LW�KDV�QRW�DOZD\V�EHHQ�RQ�WKH�VLGH�RI�WKH�UXOLQJ�SRZHU´��1DUNRZLF]��������
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7DGHXV]�5\G]\N��KDV�DOVR�IRFXVHG�RQ�VSUHDGLQJ�WKH�UHDFWLRQDU\�WUDGLWLRQDOLVW�RU�FRQVHUYDWLYH�

IRUP�RI�&DWKROLFLVP�DQG�UHOLJLRXV�QDWLRQDOLVP��LQWHUYLHZ��'��*RĨG]LDN�DQG�0iUWRQ�������

1DUNRZLF]��������

�����0RWLYHV�RI�6ROLGDULW\�

7KH�FRQIOLFW�OLQHV�UXQQLQJ�EHWZHHQ�WKH�SUR�UHIXJHH�DQG�DQWL�UHIXJHH�SROLWLFDO�HOLWHV��WKH�3ROLVK�

VRFLHW\��DQG� WKH�&KXUFK�SRLQW� WR�D�EURDGHU�DQG�PRUH�FRPSOH[� LGHQWLW\� FRQIOLFW�ZLWKLQ� WKH�

3ROLVK�QDWLRQ��7KH�IROORZLQJ�VHFWLRQ�DLPV�WR�GLVVHFW�WKH�UHDVRQV�EHKLQG�WKLV�SRODUL]DWLRQ�DQG�

GHWHUPLQH�YDULRXV� LGHQWLW\� HOHPHQWV� DQG�RWKHU� FRQWULEXWLQJ� IDFWRUV� WKDW� KDYH� VWLPXODWHG� D�

SUHGRPLQDQWO\�GLVPLVVLYH�DWWLWXGH�WRZDUG�IRUHLJQHUV�LQ�JHQHUDO�DQG�UHIXJHHV�IURP�WKH�0LGGOH�

(DVW�DQG�$IULFD�LQ�SDUWLFXODU��(YHQ�LI�VRPH�RI�WKH�SUHVHQWHG�DUJXPHQWV�PLJKW�QRW�KDYH�EHHQ�

LQWHUQDOL]HG�E\�WKH�3ROLVK�SROLWLFDO�HOLWHV�EXW�ZHUH�LQVWHDG�LQWHQWLRQDOO\�LQVWUXPHQWDOL]HG�IRU�

SROLWLFDO�SXUSRVHV��VXFK�DV�GXULQJ�WKH�SUHVLGHQWLDO�DQG�SDUOLDPHQWDU\�HOHFWLRQ�FDPSDLJQV�RI�

������WKH\�KDYH�UHVRQDWHG�ZLWKLQ�WKH�ZLGHU�SXEOLF��WKXV�UHIOHFWLQJ�VRPH�GHHSO\�URRWHG�YDOXHV�

�VHH�DOVR�0RUDWK��������,Q�DGGLWLRQ��WKH�GLVFRXUVH�DQDO\VLV�RI�WKH�3ROLVK�SROLWLFDO�GHEDWH�KDV�

KHOSHG�WR�VKRZ�WKH�H[WHQW�WR�ZKLFK�WKH�VROLGDULW\�SULQFLSOHV�RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV��

DQG�VHOI�SUHVHUYDWLRQ�ZHUH�XVHG�DV�D�MXVWLILFDWLRQ�IRU�WKH�JRYHUQPHQW¶V�GHFLVLRQV�DQG�DFWLRQV��

3UR[LPLW\�

7KH�VROLGDULW\�SULQFLSOH�RI�SUR[LPLW\�FDQ�KHOS�H[SODLQ�ERWK�3RODQG¶V�UHOXFWDQFH�WR�SDUWLFLSDWH�

LQ� DQ� (8�ZLGH� VROXWLRQ� WR� WKH� UHIXJHH� DQG�PLJUDQW� FULVLV� DQG� LWV�PXFK�PRUH�ZHOFRPLQJ�

DWWLWXGH�WRZDUG�8NUDLQLDQV�WKDQ�WRZDUG�SHRSOH�FRPLQJ�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD���

6RYHUHLJQW\�&RQFHUQV�	�0RUDO�6XSHULRULW\�

7KH�DQDO\VLV�KDV�VKRZQ�WKDW��LQ�3RODQG��WKH�VHQVH�RI�DWWDFKPHQW�WR�WKH�(8�PLJKW�EH�IDGLQJ�

DZD\��$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��3RODQG¶V�UHDFWLRQ�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�

FULVLV�FUHDWHG�WKH�LPSUHVVLRQ�DV�LI�WKH�(8�ZDV�QRW�VRPHWKLQJ�WKDW�3RODQG�ZDV�DQ�LQKHUHQW�SDUW�

RI��LQWHUYLHZV��%�	��-���1DWDV]D�6W\F]\Qғ ND�FRPSDUHV�WKH�UHODWLRQVKLS�RI�3RODQG�WRZDUG�WKH�

(8�WR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�6DQWD�&ODXV�DQG�D�NLG��³,W�LV�DQ�DEVWUDFW�DQG�LPDJLQDU\�

ILJXUH�WKDW�3ROHV�ZDQW�WR�FRPH�DQG�GURS�RII�SUHVHQWV��EXW��VLPLODU�WR�6DQWD��LW�VKRXOG�QRW�WHOO�

WKHP�ZKDW�WR�GR´��LQWHUYLHZ��-���.DUROLQD�&]HUVND�6KDZ�DGGV�WKDW�SUHVHQWLQJ�WKH�(8�DV�DQ�
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³LPDJLQHG�FRPPXQLW\�´�DV�RSSRVHG�WR�WKH�³UHDO´�3ROLVK�QDWLRQDO�FRPPXQLW\��VKLIWV�WKH�LGHD�

RI�VROLGDULW\�EDFN�WR�WKH�QDWLRQDO�OHYHO��LQWHUYLHZ��%���$FFRUGLQJO\��WKH�SROLWLFDO�GLVFRXUVH�LQ�

3RODQG�ZDV�GRPLQDWHG�E\�UHIHUHQFHV�WR�QDWLRQDO�VRYHUHLJQW\�DQG�DQ�LQWHQWLRQDO�RSSRVLWLRQ�WR�

WKH� ³GLFWDWHV´�RI� WKH�:HVW�� ,W� LV�� KRZHYHU�� DOVR� LPSRUWDQW� WR� QRWH� WKDW� WKH�&LYLF�3ODWIRUP�

JRYHUQPHQW� DQG� WKH� 3L6� JRYHUQPHQW� UHDFWHG� YHU\� GLIIHUHQWO\� WR� DSSHDOV� WR� (XURSHDQ�

VROLGDULW\��

2Q�WKH�RQH�KDQG��3ULPH�0LQLVWHU�(ZD�.RSDF]�VWUHVVHG�VHYHUDO�WLPHV�WKDW�3RODQG�³KDV�DOZD\V�

VXSSRUWHG�WKH�(XURSHDQ�VROLGDULW\�DQG�WKH�YDOXHV�ZH�IRXJKW�IRU�RXUVHOYHV�IRU�D�ORQJ�WLPH��:H�

GRQ¶W�DYHUW�RXU�H\HV�IURP�RXU�(XURSHDQ�SDUWQHUV�DQG�PDLQO\�IURP�WKH�WUDJHG\�RI�WKH�SHRSOH�

ZKR�� ULVNLQJ� WKHLU� OLYHV�� UHDFK� RXU� FRQWLQHQW´� �.RSDF]�� ������������� 6KH� MXVWLILHG� KHU�

JRYHUQPHQW¶V� GHFLVLRQ� WR� SDUWLFLSDWH� LQ� WKH� (XURSHDQ� UHORFDWLRQ� VFKHPH� E\� HPSKDVL]LQJ�

3RODQG¶V�EHORQJLQJ�WR�(XURSH�DQG�E\�PDNLQJ�FOHDU�WKDW�3RODQG¶V�UHOLDELOLW\�LQ�WKH�(8�ZDV�DW�

VWDNH��'XULQJ�DQ�H[WUDRUGLQDU\�VHVVLRQ�RI�WKH�6HMP�LQ�6HSWHPEHU�������VKH�VWDWHG��³7XUQLQJ�

RXU�EDFN�WR�WKRVH�ZKR�QHHG�KHOS�LQ�WKLV�JUHDW�(XURSHDQ�IDPLO\�PDNHV�XV�OHDYH�WKLV�FRPPXQLW\�

PRUDOO\�DQG�PHQWDOO\´��.RSDF]���������������

2Q� WKH� RWKHU� KDQG�� WKH� SOHD� WR� DFFHSW� UHIXJHHV� DV� SDUW� RI� WKH� (8� UHORFDWLRQ� VFKHPH�ZDV�

SUHVHQWHG� E\� WKH� 3L6� JRYHUQPHQW� DV� DQ� XQZDQWHG� LPSRVLWLRQ�� DQ� DWWHPSW� RI� WKH� (8� WR�

XQGHUPLQH� 3RODQG¶V� VRYHUHLJQW\� �1DUNRZLF]� ������� 7KHQ� 3ROLVK� 3ULPH� 0LQLVWHU� %HDWD�

6]\GáR� UHIHUUHG� WR� WKH� SURSRVHG� DXWRPDWLF� UHORFDWLRQ� VFKHPH� DV� ³EODFNPDLO´� �6]\GáR��

����������������2WKHU�3ROLVK�SROLWLFLDQV�SRUWUD\HG�WKH�(8�DV�D�QHZ�FRORQL]HU��LQWHUYLHZ��%���

'XH�WR�WKH�FRPSOLFDWHG�KLVWRU\�RI�IRUHLJQ�GRPLQDWLRQ�DQG�\HDUV�RI�ORVW�WHUULWRULDO�DQG�SROLWLFDO�

LQGHSHQGHQFH��3ROLVK�QDWLRQDO�LGHQWLW\�LV�FRQVLGHUHG�WR�FRQWDLQ�VWURQJ�DWWDFKPHQW�WR�WKH�LGHD�

RI�VRYHUHLJQW\��&RUUHVSRQGLQJO\��LQ�WKH�SROLWLFDO�GLVFRXUVH��VWDWHPHQWV�GRPLQDWHG�WKDW�3RODQG�

PXVW�UHVLVW�WKH�³%UXVVHOV�GLFWDWH´�DQG�NHHS�WKHLU�RZQ�ZD\�RI�GRLQJ�WKLQJV��LQWHUYLHZV��%�	�

�*������

�
����'XULQJ�D�SDUOLDPHQWDU\�GHEDWH�RQ�WKH�WRSLF�RI�VHFXULW\��6]\GáR�GHFODUHG��DPRQJ�RWKHU�WKLQJV��WKDW�³3RODQG�
ZRXOG�QRW�VXEPLW�WR�DQ\�EODFNPDLO�RQ�WKH�SDUW�RI�WKH�(XURSHDQ�8QLRQ�RQ�DFFHSWLQJ�UHIXJHHV´�DQG�³ZDV�QRW�
JRLQJ�WR�WDNH�SDUW�LQ�WKH�PDGQHVV�RI�WKH�%UXVVHO�HOLWHV´��6]\GáR���������������
���� 7KH� LPSRUWDQFH� RI� QDWLRQDO� VRYHUHLJQW\� ZDV� UHLWHUDWHG� DOVR� LQ� RWKHU� VWDWHPHQWV� RI� 3ROLVK� SROLWLFLDQV��
VRPHWLPHV�LQ�FRQQHFWLRQ�ZLWK�UHIHUHQFHV�WR�KLVWRULFDO�EHWUD\DO��:KHQ�WKH�(8�FULWLFL]HG�WKH�WUDQVIRUPDWLRQ�RI�
3ROLVK� MXGLFLDO� V\VWHP� DV� DQ� DWWHPSW� WR� XQGHUPLQH� WKH� LQGHSHQGHQFH� RI� WKH� 3ROLVK� MXGLFLDU\�� 3UHVLGHQW�
$QGU]HM�'XGD�GLVPLVVHG�WKH�(8�DV�DQ�³LPDJLQDU\�FRPPXQLW\´�DQG�XQGHUVFRUHG�WKDW�³3ROHV�KDYH�WKH�ULJKW�WR�
KDYH�WKHLU�H[SHFWDWLRQV�WRZDUG�(XURSH��HVSHFLDOO\�WKH�(XURSH� WKDW�OHIW�XV�DW�WKH�PHUF\�RI�5XVVLDQV�LQ�����´�
�6DQWRUD�DQG�%HUHQGW��������



� ����

$QJHOD�0HUNHO¶V�ZHOFRPLQJ�DWWLWXGH�WRZDUG�UHIXJHHV�ZDV�FRQGHPQHG�DV�DEVXUG�DQG�:HVWHUQ�

H[SHULHQFH� ZLWK� LPPLJUDWLRQ� DQG� LQWHJUDWLRQ� DV� D� IDLOXUH� �LQWHUYLHZV� �&� 	� �*��� ,Q� WKLV�

UHVSHFW��.DUROLQD�&]HUVND�6KDZ�VWUHVVHV�WKDW��IRU�3RODQG��WKH�³ORRNLQJ�JODVV´�KDV�DOZD\V�EHHQ�

WKH�:HVW��KRZHYHU��VLQFH�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��YRLFHV�KDYH�EHHQ�JHWWLQJ�ORXGHU�

WKDW�WKH�³GHFDGHQW��PXOWLFXOWL�LGHRORJ\�RI�WKH�:HVW´�LV�JRLQJ�WR�EH�WKH�GHPLVH�RI�WKH�(XURSHDQ�

FLYLOL]DWLRQ� �LQWHUYLHZ� �%������ +LJKOLJKWLQJ� WKH� LQFRPSDWLELOLW\� RI� FXOWXUHV�� WKH� ³FODVK� RI�

FLYLOL]DWLRQV�´�LV�3RODQG¶V�ZD\�RI�VD\LQJ�WKDW�WKH\�NQRZ�ZKDW�LV�EHVW�IRU�(XURSH�EHFDXVH�WKH\�

DUH� WKH� (DVWHUQ� ERUGHUODQG� DQG� WKH� ODVW� IURQWLHU� RI� &KULVWLDQLW\�� 7KH\� FODLP� WKDW� WKH\� DUH�

SURWHFWLQJ�(XURSH�QRW�RQO\�IURP�IRUHLJQ�LQIOXHQFHV�EXW�DOVR�IURP�LWVHOI�E\�WU\LQJ�WR�PDLQWDLQ�

WKH�³SURSHU´�FXOWXUDO��L�H���&KULVWLDQ��FKDUDFWHU�RI�(XURSH��LQWHUYLHZV��$���%�	��&����

,Q�DGGLWLRQ�WR�LOOXVWUDWLQJ�3RODQG¶V�ORRVHQLQJ�DWWDFKPHQW�WR�WKH�(8��WKH�SUR[LPLW\�SULQFLSOH�

KHOSV�LOOXPLQDWH�ZK\�WKH�3ROLVK�JRYHUQPHQW�KDV�SXUVXHG�D�YHU\�VHOHFWLYH�PLJUDWLRQ�SROLF\��

VKRZLQJ� D� VWURQJ� SUHIHUHQFH� IRU� 8NUDLQLDQV� DQG� VLPLODU� QDWLRQDOLWLHV� WKDW� DUH� ZKLWH� DQG�

&KULVWLDQ��LQWHUYLHZV��%���'���*�	��+���

(WKQLF�DQG�5HOLJLRXV�+RPRJHQHLW\�DQG�³3ODWRQLF�,VODPRSKRELD´�

6RPH�DXWKRUV�EULQJ�XS�WKH�DUJXPHQW�WKDW��GXH�WR�WKH�PDMRU�WUDQVLWLRQ�IURP�FRPPXQLVP�WR�D�

OLEHUDO�RUGHU��LQFUHDVLQJ�JOREDOL]DWLRQ�DQG�LQWHUQDWLRQDO�PRELOLW\��DQG�FKDOOHQJHV�UHODWHG�WR�

WKHVH�JOREDO�SKHQRPHQD��SRSXODWLRQV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�PD\�IHHO�XSURRWHG�DQG�

GLVRULHQWHG�� 7R� FRXQWHU� WKHLU� IHDU� RI� SRWHQWLDO� LGHQWLW\� ORVV�� WKH\� WHQG� WR� ³FOLQJ� WR� WKHLU�

WUDGLWLRQV�DQG�YDOXHV�HYHQ�PRUH�VWURQJO\�LQ�DQ�DWWHPSW�WR�UHDIILUP�WKHLU�LGHQWLW\�DQG�FUHDWH�D�

IHHOLQJ� RI� VWDELOLW\� RU� UDWKHU� VHFXULW\´� �0RUDWK� ������� $FFRUGLQJO\�� WKH� 3ROLVK� GLVFRXUVH�

GXULQJ�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�ZDV�EXLOW�DURXQG�FXOWXUDO�LGHQWLW\�DUJXPHQWV�EDVHG�

RQ� D� PXOWLWXGH� RI� VWHUHRW\SHV� DQG� SUHMXGLFHV�� SRUWUD\LQJ� UHIXJHHV� DV� D� WKUHDW� WKDW� ZRXOG�

GHVWUR\�WKH�3ROLVK�FXOWXUH�DQG�LWV�&KULVWLDQ�YDOXHV��

([SHUWV�DJUHH�WKDW�RQH�RI�WKH�PDMRU�IDFWRUV��LI�QRW�WKH�PDMRU�IDFWRU��EHKLQG�DQWL�UHIXJHH�DQG�

DQWL�0XVOLP�YLHZV�LV�3RODQG¶V�UHOLJLRXV�DQG�HWKQLF�KRPRJHQHLW\��%DORJXQ�������-DVNXORZVNL�

������1DUNRZLF]�������:LąFHN��������$OWKRXJK�KLVWRULFDOO\�D�PXOWLQDWLRQDO��PXOWLFXOWXUDO�

�
����,QWHULRU�0LQLVWHU�0DULXV]�%áDV]F]DN�ZDUQHG�LQ�WKLV�FRQWH[W�WKDW�VXFFXPELQJ�WR�WKH�(8�SUHVVXUH�WR�DFFHSW�
UHIXJHHV�³LV�D�VWUDLJKW�URDG�WR�D�VRFLDO�FDWDVWURSKH��ZLWK�WKH�UHVXOW�WKDW�LQ�D�IHZ�\HDUV�:DUVDZ�FRXOG�ORRN�OLNH�
%UXVVHOV´��TXRWHG�LQ�&LHQVNL��������
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VWDWH��WKH�FXUUHQW�3RODQG�KDV�RQH�RI�WKH�PRVW�KRPRJHQRXV�VRFLHWLHV�LQ�WKH�ZRUOG��ZLWK�QRQ�

QDWLRQDOV� UHSUHVHQWLQJ� OHVV� WKDQ����RI� WKH�SRSXODWLRQ� �&XG]R]LHPFyZ�������� ,Q�DGGLWLRQ��

XQOLNH�PDQ\�RI�WKH�FRXQWULHV�LQ�:HVWHUQ�(XURSH��3RODQG�LQ�FRQWHPSRUDU\�KLVWRU\�KDG�RQO\�

OLPLWHG�H[SHULHQFH�ZLWK�IRUHLJQHUV�DQG�GLIIHUHQW�FXOWXUHV��LQWHUYLHZ��&���)RU�D�ORQJ�WLPH��LW�

ZDV� D� FRXQWU\� RI� HPLJUDWLRQ�� 'XULQJ� WKH� ORQJ� FRPPXQLVW� SHULRG�� WKHUH� ZHUH� DOPRVW� QR�

PLJUDQWV�HQWHULQJ�3RODQG��6]XOHFND�HW�DO����������������2QO\�VLQFH�LWV�DFFHVVLRQ�WR�WKH�(8�LQ�

�����KDV�3RODQG�LQFUHDVHG�LWV�DWWUDFWLYHQHVV�DOVR�DV�D�GHVWLQDWLRQ�FRXQWU\�DQG�H[SHULHQFHG�

LQFUHDVHG� LPPLJUDWLRQ� IORZV��PRVWO\� IURP� (DVWHUQ� (XURSH� �0LVLXQD� DQG� 3DFKRFND� ������

6]XOHFND� HW� DO�� ���������� 7KHUHIRUH��ZLWK� OLWWOH� HWKQLF� DQG� UHOLJLRXV� GLYHUVLW\� DQG� ODFNLQJ�

H[SHULHQFH� ZLWK� IRUHLJQHUV�� FRPPRQ� PLVFRQFHSWLRQV� DERXW� 0XVOLPV� DQG� ,VODP� HDVLO\�

UHVRQDWH�ZLWK�H[LVWLQJ�PLVWUXVW�DQG�IHDU�RI�WKH�XQNQRZQ�����

$OWKRXJK�D�VPDOO�0XVOLP�SRSXODWLRQ�KDV�EHHQ�OLYLQJ�LQ�3RODQG�IRU�FHQWXULHV��WKHUH�KDG�EHHQ�

DOPRVW�QR�UHFRUGHG�QHJDWLYH�VWLJPDWL]DWLRQ�GLUHFWHG�DJDLQVW�WKHP�XS�XQWLO�WKH�����V��0RUDWK�

�������7KLV�SHUFHSWLRQ�KDV�FKDQJHG�DJDLQVW�WKH�EDFNJURXQG�RI�WKH�WHUURULVW�DWWDFNV�KDSSHQLQJ�

LQ�VHYHUDO�(XURSHDQ�FLWLHV�DQG�HOVHZKHUH�LQ�WKH�ZRUOG��UHVXOWLQJ�LQ�JURZLQJ�YHUEDO�DJJUHVVLRQV�

DQG�SK\VLFDO�YLROHQFH�GLUHFWHG�DJDLQVW�PLQRULWLHV�LQ�3RODQG��1DUNRZLF]��������$W�WKH�KHLJKW�

RI� WKH� FULVLV� LQ� ������ SROLWLFLDQV� IURP�ERWK� WKH� ULJKW�ZLQJ� VSHFWUXP�DV�ZHOO� DV� WKH� OLEHUDO�

PDLQVWUHDP�H[SUHVVHG�,VODPRSKRELF�VHQWLPHQWV��)RU�H[DPSOH��.DWDU]\QD�%LHODńVND�IURP�WKH�

&LYLF�3ODWIRUP�FRPSDUHG�GDUN�VNLQQHG� UHIXJHHV� WR� D� EODFN�EXUJHU� EXQ� DQG�KHU� FDPSDLJQ�

SRVWHUV�UHDG�³<HV�WR�EODFN�EXUJHUV��QR�WR�UHIXJHHV´��1DUNRZLF]��������

.DVLD�1DUNRZLW]�FDOOV�WKH�3ROLVK�H[SHULHQFH�³,VODPRSKRELD�ZLWKRXW�0XVOLPV´�RU�³SODWRQLF�

,VODPRSKRELD�´� UHIHUULQJ� WR� WKH� SRSXODWLRQ¶V� UHVHQWPHQW� WRZDUG� SUDFWLFDOO\� QRQ�H[LVWHQW�

0XVOLPV�LQ�WKH�FRXQWU\��1DUNRZLF]��������,Q�3RODQG��D�FRXQWU\�RI����PLOOLRQ�SHRSOH��WKHUH�

LV�DQ�HVWLPDWHG�0XVOLP�SRSXODWLRQ�RI�RQO\���������ZKLFK�LV�OHVV�WKDQ����������$W�WKH�VDPH�

WLPH��DSSUR[LPDWHO\�����RI�WKH�SRSXODWLRQ�GHFODUH�DGKHUHQFH�WR�WKH�5RPDQ�&DWKROLF�&KXUFK��

�
���� $FFRUGLQJ� WR� DYDLODEOH� VWDWLVWLFV�� ³EHWZHHQ� ����� DQG� ������ RQ� DYHUDJH�� IURP� RQH� WR� WKUHH� WKRXVDQG�
LPPLJUDQWV�ZHUH�UHJLVWHUHG�DQQXDOO\´��6]XOHFND�HW�DO�������������,Q�FRQWUDVW��DV�D�FRQVHTXHQFH�RI�FRORQLDOLVP�
DQG�RWKHU�KLVWRULFDO�GHYHORSPHQWV��:HVWHUQ�(XURSH�KDV�PRUH�H[SHULHQFH�ZLWK�GLIIHUHQW�FXOWXUHV��LQWHUYLHZV�ZLWK�
&05�H[SHUWV��������
����$W�WKH�VDPH�WLPH��PDQ\�3ROHV�KDYH�OHIW�WKH�FRXQWU\�WR�ZRUN�LQ�:HVWHUQ�(XURSH��HVSHFLDOO\�LQ�WKH�8QLWHG�
.LQJGRP�DQG�*HUPDQ\��6]XOHFND�HW�DO�������������
����,Q�������RQO\�����RI�3ROLVK�UHVSRQGHQWV�GHFODUHG�KDYLQJ�FRQWDFW�ZLWK�IRUHLJQHUV��PDLQO\�8NUDLQLDQV��ZKLFK�
ZDV�VWLOO�DQ�LQFUHDVH�FRPSDUHG�WR�������ZKHQ�WKH�SHUFHQWDJH�ZDV�PHUH������,20��������
����1HYHUWKHOHVV�� QXPHURXV� SROOV� KDYH� VKRZQ� WKDW� 3ROHV� WHQG� WR� VLJQLILFDQWO\� RYHUHVWLPDWH� WKH� SUHVHQFH� RI�
0XVOLPV�LQ�WKHLU�FRXQWU\��,SVRV�������1DUNRZLF]�DQG�3HG]LZLDWU���������
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ZKLFK�PDNHV�3RODQG�RQH�RI�WKH�PRVW�UHOLJLRXVO\�KRPRJHQHRXV�FRXQWULHV�LQ�(XURSH�DQG�WKH�

ZRUOG� �LQWHUYLHZ� �&��� :KHQ� TXHVWLRQV� DERXW� WKH� FRQQHFWLRQ� EHWZHHQ� VROLGDULW\� DQG� WKH�

&KULVWLDQ�IDLWK�ZHUH�UDLVHG��(OĪELHWD�:LWHN��WKH�VSRNHVSHUVRQ�RI�WKH�3L6�JRYHUQPHQW��DUJXHG�

WKDW�³D�JRRG�&KULVWLDQ�LV�RQH�ZKR�KHOSV��QRW�QHFHVVDULO\�E\�DFFHSWLQJ�UHIXJHHV´��TXRWHG�LQ�

1DUNRZLF]� ������� 7KH� JRYHUQPHQW¶V� RIILFLDO� UKHWRULF� LQGHHG�ZDV� WKDW� LW�ZRXOG�ZHOFRPH�

UHIXJHHV�DV�ORQJ�DV�WKH\�ZHUH�QRW�0XVOLPV��1DUNRZLF]��������

,W� LV� WKH�VPDOO� VL]H�RI� WKH�0XVOLP�SRSXODWLRQ�� WKH� ODFN�RI� UHDO� FRQWDFW�ZLWK� WKHP��DQG� WKH�

JHQHUDOO\� OLPLWHG�NQRZOHGJH�RI� LPPLJUDWLRQ� WKDW�VWLUV�XS� WKH�SUH�H[LVWLQJ�VWHUHRW\SHV�DQG�

SUHMXGLFHV�RI�3ROHV��7KHLU�³IHDU�RI�WKH�XQNQRZQ´�KDV�EHHQ�IXUWKHU�H[DFHUEDWHG�E\�WKH�PHGLD�

DQG� WKH� UXOLQJ� JRYHUQPHQW�� $QWL�0XVOLP� VHQWLPHQWV� LQ� 3RODQG� KDYH� EHHQ� IXHOHG� E\�

RUFKHVWUDWHG� OLQNDJHV� EHWZHHQ� ,VODP� DQG� WHUURULVP�� DUJXPHQWV� DERXW� WKHLU� DOOHJHG�

XQZLOOLQJQHVV� WR� LQWHJUDWH�ZLWKLQ� WKH� UHFHLYLQJ� VRFLHWLHV�� DQG� UHIHUHQFHV� WR� WKHLU� GLIIHUHQW�

FXOWXUH� DQG� UHOLJLRQ� �*RĨG]LDN� DQG� 0iUWRQ� ������ àDFLDN� DQG� 6HJHã� )UHODN� �������

&DWKROLFLVP�FRQVWLWXWHV�RQH�RI�WKH�PDLQ�SLOODUV�RI�3ROLVK�QDWLRQDO�LGHQWLW\�DQG��DV�H[SODLQHG�

HDUOLHU��WKH�3ROLVK�&KXUFK�KDV�EHHQ�GLYLGHG�RYHU�WKH�UHIXJHH�LVVXH��ZLWK�WKH�PRUH�LQIOXHQWLDO�

FRQVHUYDWLYH� ZLQJ� VKDULQJ� WKH� JRYHUQLQJ� 3L6� SDUW\¶V� UHMHFWLYH� SRVLWLRQ� DQG� HPSOR\LQJ� D�

VWUDWHJ\�RI�RWKHULQJ�,VODP��LQWHUYLHZ��%��0RUDWK�������:LąFHN������������

7KH�QDUUDWLYHV�DERXW�WKH�LQFRPSDWLELOLW\�RI�FXOWXUHV�KHOS�LOOXPLQDWH�ZK\�ERWK�WKH�JRYHUQPHQW�

DQG�WKH�SXEOLF�KDYH�EHHQ�PXFK�PRUH�RSHQ�WR�DFFHSWLQJ�8NUDLQLDQ�UHIXJHHV��5HIXJHHV�DQG�

LPPLJUDQWV� IURP� (DVWHUQ� (XURSH� DUH� SHUFHLYHG� DV� HWKQLFDOO\�� FXOWXUDOO\�� UHOLJLRXVO\�� DQG�

OLQJXLVWLFDOO\�DOLNH��DQG�DUH�H[SHFWHG�WR�LQWHJUDWH�RU�DVVLPLODWH�PRUH�HDVLO\��LQWHUYLHZV��'�	�

�+���+LVWRULFDOO\��8NUDLQLDQ�PLJUDQWV�KDYH�EHHQ� LQGLVSHQVDEOH� IRU� WKH�3ROLVK�HFRQRP\�DV�

VHDVRQDO� ZRUNHUV� DQG� ODERU� IRUFH� LQ� ORZ�SDLG� MREV� �0RUDWK� ������� ,Q� DGGLWLRQ�� 3ROLVK�

H[SHULHQFH�RI�GRPLQDQFH�RYHU�WKH�(DVWHUQ�%RUGHUODQGV�DQG�WKH�KLVWRULFDOO\�GHWHUPLQHG�VHQVH�

RI�VXSHULRULW\�LQ�UHODWLRQ�WR�WKH�(DVW�KDYH�FUHDWHG�D�IHHOLQJ�RI�UHVSRQVLELOLW\�DQG�D�SDWHUQDOLVWLF�

DWWLWXGH�WRZDUG�WKHVH�(DVWHUQ�(XURSHDQ�UHJLRQV��0D\EOLQ�HW�DO������E���

�
����,Q�2FWREHU�������WKHUH�ZDV�D�PDVV�URVDU\�KHOG�RQ�WKH�ERUGHUV�RI�3RODQG�WR�SUD\�IRU�3RODQG�DQG�(XURSH��2YHU�
D�PLOOLRQ�SHRSOH�ZHUH�KROGLQJ�KDQGV�DV�D�V\PERO�IRU�3RODQG�EHLQJ�WKH�EDVWLRQ�RI�&KULVWLDQLW\�DQG�IRU�NHHSLQJ�
WKH�³0XVOLP�RWKHU´�RXW��LQWHUYLHZ��%���
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1HHG�

/RRNLQJ�DW�WKH�VHFRQG�SULQFLSOH�RI�QHHG��ZKHUH�QR�VSHFLDO�ERQG�RU�IHHOLQJV�RI�DWWDFKPHQW�DUH�

D�QHFHVVDU\�SUHFRQGLWLRQ�IRU�H[SUHVVLQJ�VROLGDULW\��LW�EHFRPHV�FOHDU�WKDW��LQ�WKH�3ROLVK�SROLWLFDO�

GLVFRXUVH��WKHUH�ZDV�D�ODFN�RI�DFNQRZOHGJPHQW�RI�WKH�QHHG�WR�KHOS�IHOORZ�(8�0HPEHU�6WDWHV�

PRVW�DIIHFWHG�E\�WKH�FULVLV��2Q�WKH�LQGLYLGXDO�OHYHO��WKH�PRUDO�RU�KXPDQLWDULDQ�REOLJDWLRQ�WR�

KHOS�SHRSOH�LQ�QHHG�ZDV�UHFRJQL]HG�����+RZHYHU��VXFK�D�KHOS�ZDV�LQWHQGHG�WR�EH�RI�D�ILQDQFLDO�

QDWXUH��GHOLYHULQJ�DVVLVWDQFH�WR�WKH�DV\OXP�VHHNHUV¶�FRXQWULHV�RI�RULJLQ�UDWKHU�WKDQ�SURYLGLQJ�

WKH� IOHHLQJ� SRSXODWLRQV�ZLWK� UHIXJH� �àDFLDN� DQG� 6HJHã� )UHODN� ������ ����� ,Q� DGGLWLRQ�� WKH�

3ROLVK�SROLWLFDO�HOLWHV�DQG�WKH�PHGLD�RIWHQ�WULHG�WR�GRZQSOD\�WKH�FKDOOHQJHV�IDFHG�E\�LQFRPLQJ�

UHIXJHHV��àDFLDN�DQG�6HJHã�)UHODN�������������

+HOSLQJ�2XWVLGH�(XURSH�	�6ROLGDULW\�ZLWK�6WDWHV�XQGHU�0LJUDWRU\�3UHVVXUH�

:KHQ� UHVSRQGLQJ� WR� DSSHDOV� WR� (XURSHDQ� VROLGDULW\�� 3ROLVK� JRYHUQPHQW� RIILFLDOV� RIWHQ�

KLJKOLJKWHG�WKHLU�RZQ�FRXQWU\¶V�VSHFLILF�FRQWULEXWLRQ�WR�DGGUHVVLQJ�WKH�QHHG�RI�ERWK�UHIXJHHV�

DQG� IHOORZ�0HPEHU� 6WDWHV�� 2Q� WKH� RQH� KDQG�� WKH� 3ROLVK� JRYHUQPHQW� DUJXHG� WKDW� LW� ZDV�

RIIHULQJ� ILQDQFLDO� KHOS� WR� KRVWLQJ� FRPPXQLWLHV�� GHOLYHULQJ� KXPDQLWDULDQ� DVVLVWDQFH� LQ�

FRXQWULHV�RI�RULJLQ��DQG�KHOSLQJ�GXULQJ�SRVW�FRQIOLFW�UHFRQVWUXFWLRQ��EHFDXVH�LW�UHJDUGHG�WKLV�

DSSURDFK� DV� PRUH� HIIHFWLYH� WKDQ� WDNLQJ� LQ� UHIXJHHV����� $W� D� SUHVV� FRQIHUHQFH� DIWHU� WKH�

(XURSHDQ�&RXQFLO�VXPPLW�LQ�'HFHPEHU�������%HDWD�6]\GáR�VDLG��

³,¶P�VDWLVILHG�ZLWK�WKH�GHFLVLRQ�FRQFHUQLQJ�PLJUDWLRQ�LVVXHV��EHFDXVH�3RODQG¶V�
SRVLWLRQ��ZKLFK�ZH�SUHVHQWHG�VLQFH�WKH�EHJLQQLQJ�RI�WKH�SUREOHP�ZKLFK�DSSHDUHG�
LQ�(XURSH��ZDV�FRQILUPHG��«�7KH�PLJUDWLRQ�SUREOHP�VKRXOG�EH�VROYHG��LQ�WKH�ILUVW�
SODFH��RXWVLGH�WKH�(XURSHDQ�8QLRQ¶V�ERUGHUV´��6]\GáR���������������

:LWK�UHJDUG�WR�WKH�DXWRPDWLF�UHIXJHH�UHORFDWLRQ�PHFKDQLVP��3ROLVK�,QWHULRU�0LQLVWHU�0DULXV]�

%áDV]F]DN� GHFODUHG� DIWHU� WKH�PHHWLQJ� RI�0LQLVWHUV� RI� ,QWHUQDO�$IIDLUV� RI�9LVHJUDG� *URXS�

FRXQWULHV� DQG� 0DFHGRQLD�� 6HUELD�� DQG� 6ORYHQLD� WKDW� WKH� UHGLVWULEXWLRQ� PHFKDQLVP� RQO\�

³DWWUDFWV�PRUH�DQG�PRUH�PLJUDQWV´��3ROLVK�0LQLVWU\�RI�WKH�,QWHULRU�������VHH�DOVR�%áDV]F]DN�

�
����'XULQJ�DQ�H[WUDRUGLQDU\�6HMP�VHVVLRQ�GHGLFDWHG�WR�WKH�WRSLF�RI�UHIXJHHV��(ZD�.RSDF]�SRVHG�WKH�IROORZLQJ�
UKHWRULFDO�TXHVWLRQ��³&DQ�ZH�WRGD\�DIIRUG�D�JHVWXUH�RI�VROLGDULW\�WRZDUGV�WKRVH�ZKR�IOHH�WKHLU�FRXQWU\"�&DQ�D�
���PLOOLRQ�QDWLRQ�DIIRUG�WRGD\�D�JHVWXUH�RI�VROLGDULW\�WRZDUGV�WKRVH�ZKR�QHHG�WKLV�KHOS"´��.RSDF]���������������
���� 6]\GáR� UHLWHUDWHG� DW� QXPHURXV� RFFDVLRQV� 3RODQG¶V� SURPLVH� RI� LQFUHDVHG� GHYHORSPHQW� DVVLVWDQFH� DQG�
KXPDQLWDULDQ� DLG� IRU� FRXQWULHV� RI� UHIXJHHV¶� RULJLQ� WR� KHOS� ORFDO� SHRSOH� LQ� QHHG� �VHH�� IRU� H[DPSOH�� 6]\GáR��
�������������������������������������������������������������������������������������
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������������� ,Q� DGGLWLRQ��%áDV]F]DN� DQG�RWKHU� JRYHUQPHQW� RIILFLDOV� XQGHUVFRUHG�3RODQG¶V�

H[SHUWLVH�LQ�ERUGHU�PDQDJHPHQW�LVVXHV��WKH�FRXQWU\¶V�ORQJ�ODVWLQJ�FRQWULEXWLRQ�WR�SURWHFWLQJ�

WKH�(8¶V�H[WHUQDO�ERUGHUV��DQG� WKH�³VROLGDULW\�VHUYLFH´�RI�3ROLVK�ERUGHU�JXDUGV�KHOSLQJ� LQ�

RWKHU�FRXQWULHV��VXFK�DV�0DFHGRQLD��LQWHUYLHZ��(���

'HVHUYLQJQHVV�

7KH�WKLUG�SULQFLSOH�RI�GHVHUYLQJQHVV�KDV�GLVFORVHG�WKDW��LQ�3RODQG��QHLWKHU�WKH�UHIXJHHV�QRU�

WKH�(8�DQG�LWV�0HPEHU�6WDWHV�ZHUH�SHUFHLYHG�DV�SDUWLFXODUO\�GHVHUYLQJ�RI�3ROLVK�VROLGDULW\��

,QVWHDG�RI�IRFXVLQJ�RQ�WKH�SOLJKW�RI�UHIXJHHV��VHFXULW\�DQG�HFRQRPLF�FRQFHUQV�GRPLQDWHG�WKH�

SROLWLFDO�GLVFRXUVH��$V�ZLOO�EH�VKRZQ�EHORZ��SUHVHQWLQJ� UHIXJHHV�DV�SRWHQWLDO� WHUURULVWV�RU�

HFRQRPLF�PLJUDQWV��ZKR�PHUHO\�ZDQW� WR� UHFHLYH�JRYHUQPHQW� DLG� DQG� VRFLDO� EHQHILWV�� FDQ�

JHQHUDWH�PLVWUXVW�RI�WKHLU�JHQXLQH�QHHGV�DQG�LQWHQWV�DQG�GLVWRUW�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�

WKHLU�SOLJKW�DQG�HQWLWOHPHQW�WR�UHFHLYLQJ�VROLGDULW\��

6HFXULWL]DWLRQ�RI�0LJUDWLRQ�

3L6�ZDV�GRPHVWLFDOO\�VXFFHVVIXO�LQ�VHFXULWL]LQJ�WKH�LVVXH�RI�PLJUDWLRQ�DQG�XVLQJ�WKH�SRWHQWLDO�

WKUHDW� RI� WHUURULVP� DV� D� MXVWLILFDWLRQ� IRU� QRW� ZHOFRPLQJ� UHIXJHHV� �LQWHUYLHZV� ZLWK� &05�

H[SHUWV�������1DUNRZLF]��������$IWHU�WKH�WHUURULVW�DWWDFNV�LQ�%UXVVHOV�LQ�0DUFK�������3ULPH�

0LQLVWHU�%HDWD�6]\GáR�PDGH�NQRZQ� WKDW�3RODQG�ZRXOG�QRW�DFFHSW�DQ\�UHIXJHHV�XQGHU� WKH�

UHORFDWLRQ�SODQ��%DFKPDQ��������*RYHUQPHQW�VSRNHVSHUVRQ�(OĪELHWD�:LWHN�DOVR�UHSHDWHGO\�

FRPSDUHG�UHIXJHHV�WR�D�VHYHUH�VHFXULW\�WKUHDW��7KLV�LV�MXVW�RQH�H[DPSOH�RI�KHU�VWDWHPHQWV��

³7KH�QXPEHU�RI� UHIXJHHV� LV� FXUUHQWO\� VR�ELJ� WKDW� QR�RQH� FDQ� FRQWURO� LW� DQG�ZH�KDYH� VDLG�

UHSHDWHGO\�WKDW�ZH�FDQQRW�OHW�WKH�HQHP\�LQWR�RXU�KRPH´��1DUNRZLF]��������7KH�JRYHUQPHQW¶V�

UKHWRULF� DERXW� WKH� WKUHDW� RI�0XVOLP� WHUURULVWV� FRPLQJ� WR� (XURSH� WR� GHVWUR\� WKH� (XURSHDQ�

�&KULVWLDQ�� FLYLOL]DWLRQ� DPSOLILHG� IHHOLQJV� RI� LQVHFXULW\� SUHVHQW� LQ� WKH� 3ROLVK� VRFLHW\�����

$FFRUGLQJ�WR�GLIIHUHQW�RSLQLRQ�SROOV��DURXQG�WZR�WKLUGV�RI�3ROHV�EHOLHYHG�WKDW�WKH�SUHVHQFH�RI�

UHIXJHHV�ZRXOG�LQFUHDVH�WKH�OLNHOLKRRG�RI�WHUURULVP�LQ�3RODQG��LQWHUYLHZV��*�	��/��àDFLDN�

DQG�6HJHã�)UHODN������������

�
����,Q�������%HDWD�6]\GáR�GHFODUHG�WKDW�³LQ�WKH�FRQWH[W�RI�EXLOGLQJ�WKH�VHFXULW\�RI�3RODQG��ZH�PXVW�DGGUHVV�WKH�
JUHDWHVW�VHFXULW\�FULVLV�RI�WKH�(XURSHDQ�FRPPXQLW\��ZKLFK�LV�WKH�PLJUDWLRQ�FULVLV´��6]\GáR���������������
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7KH�VHFXULW\�GLPHQVLRQ�DOVR�FRQWDLQHG�RWKHU�FRPSRQHQWV��LQFOXGLQJ�KHDOWK�UHODWHG��UHOLJLRXV��

DQG�HFRQRPLF�RQHV��LQWHUYLHZ��&���)LUVW��-DURVáDZ�.DF]\ńVNL��OHDGHU�RI�WKH�3L6�SDUW\��VDLG�

WKDW�UHIXJHHV�FRXOG�EULQJ�GLVHDVHV�DQG�SDUDVLWHV�WR�3RODQG��DQG�RWKHU�SROLWLFLDQV�DOVR�OLQNHG�

PLJUDWLRQ�IURP�WKH�0LGGOH�(DVW�WR�WKH�SRVVLEOH�HPHUJHQFH�RI�GDQJHURXV�GLVHDVHV��1DUNRZLF]�

������:LąFHN����������������6HFRQG��3L6�SUHVHQWHG�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DV�EHLQJ�

UHOLJLRXVO\� DQG� FXOWXUDOO\� DOLHQ� DQG� 3ROHV� DV� EHLQJ� VXPPRQHG� WR� SUHVHUYH� WKH� WUDGLWLRQDO�

&KULVWLDQ�YDOXHV��$QG�WKLUG��PDQ\�RI�WKH�DUJXPHQWV�FDQ�EH�VXEVXPHG�DV�HFRQRPLF�IHDUV��7KH�

RIILFLDO�FRPPXQLFDWLRQ�ZDV�WKDW�WDNLQJ�LQ�UHIXJHHV�ZRXOG�RYHUVWUDLQ�WKH�HFRQRPLF�FDSDFLWLHV�

RI�3RODQG��'HVSLWH� FRQWLQXDOO\�GHFUHDVLQJ�XQHPSOR\PHQW�� SHRSOH� IHDUHG� ORVV� RI� MREV� DV� D�

FRQVHTXHQFH�RI� UHIXJHHV�RYHUIORZLQJ� WKH� ODERU�PDUNHW� �0RUDWK�������� ,Q�DGGLWLRQ��3ROLVK�

SROLWLFDO�HOLWHV�DUJXHG�WKDW�JLYLQJ�VRFLDO�EHQHILWV�WR�UHIXJHHV�ZRXOG�SRVH�DQ�HFRQRPLF�EXUGHQ�

RQ�3RODQG�DQG�XQGHUVFRUHG�WKDW�JRYHUQPHQWDO�VXSSRUW�VKRXOG�ILUVW�DQG�IRUHPRVW�EH�GLUHFWHG�

DW�3ROHV��3HWHOF]\F�������LQWHUYLHZV��&�	��(���,Q�DGGLWLRQ�WR�KLJKOLJKWLQJ�WKH�QHHG�RI�WKHLU�

RZQ�FLWL]HQV�DQG�WKH�VWDWH¶V�SULPDU\�GXW\�WR�WDNH�FDUH�RI�WKHP��DUJXPHQWV�ZHUH�UDLVHG�WKDW�

3RODQG�ZDV�QRW�DV�ZHDOWK\�DV�PRVW�:HVWHUQ�(XURSHDQ�FRXQWULHV�DQG�VKRXOG�WKHUHIRUH�EHDU�D�

OHVVHU�EXUGHQ��LQWHUYLHZV��&�	��(��0RUDWK���������

/LWWOH�6HOI�(IIRUW�E\�5HIXJHHV�

$UJXPHQWV�SRLQWLQJ�WR�OLWWOH�VHOI�HIIRUW�PDGH�RQ�WKH�SDUW�RI�UHIXJHHV�DQG�WKH�UHVXOWLQJ�PLVVLQJ�

FODLP�IRU�VROLGDULW\�ZHUH� IRXUIROG��)LUVW��D� UHFXUULQJ�DUJXPHQW�ZDV� WKDW� UHIXJHHV� IURP�WKH�

0LGGOH�(DVW�DQG�$IULFD�GLG�QRW�ZDQW�WR�OLYH�LQ�3RODQG��EXW�RQO\�XVHG�LW�DV�D�WUDQVLW�FRXQWU\�WR�

ILQDOO\�VHWWOH�LQ�:HVWHUQ�(XURSH��DQG�LW�WKHUHIRUH�PDGH�QR�VHQVH�WR�UHVHWWOH�WKHP�WKHUH��àDFLDN�

DQG�6HJHã�)UHODN������������6HFRQG��UHODWHG�VWDWHPHQWV�UHIHUUHG�WR�WKH�DOOHJHG�XQZLOOLQJQHVV�

RI�FXOWXUDOO\�DQG�UHOLJLRXVO\�DOLHQ�SRSXODWLRQV�IURP�$IULFD�RU�WKH�0LGGOH�(DVW�WR�LQWHJUDWH��

7KLUG�� LW� ZDV� DUJXHG� WKDW� QRW� DOO� UHIXJHHV� ZHUH� DV� GHVSHUDWH� DV� VRPHWLPHV� SRUWUD\HG�����

,QVWHDG��WKH�DUJXPHQW�ZHQW��WKH\�ZHUH�VHHNLQJ�DQ�³HDV\�OLIH´�LQ�(XURSH�DQG�WKHUHIRUH�GLG�QRW�

GHVHUYH�JHWWLQJ�PRQH\� LQWHQGHG� IRU�3ROLVK�SHRSOH� RU� HYHQ�KDUGZRUNLQJ� LPPLJUDQWV� IURP�

8NUDLQH��0D\EOLQ�HW�DO������E�������$QG�IRXUWK��VRPH�DWWHPSWHG�WR�VKLIW�WKH�EODPH��DFFXVLQJ�

�
����'XULQJ�WKH�UXQ�XS�FDPSDLJQ�WR�WKH�HOHFWLRQV�LQ�������-DURVáDZ�.DF]\ńVNL�ZDUQHG�WKDW�PLJUDQWV�FDUU\�³DOO�
VRUWV� RI� SDUDVLWHV� DQG� SURWR]RD��ZKLFK�«�ZKLOH� QRW� GDQJHURXV� LQ� WKH� RUJDQLVPV� RI� WKHVH� SHRSOH�� FRXOG� EH�
GDQJHURXV�KHUH´��.DF]\ńVNL��TXRWHG�LQ�&LHQVNL��������
����$�IUHTXHQWO\�H[SUHVVHG�FRPSODLQW�ZDV�WKDW�PDQ\�UHIXJHHV�SRVVHVV�VPDUWSKRQHV�DQG�3ROLVK�FLWL]HQV�GR�QRW�
�LQWHUYLHZ��*��:LąFHN�������������
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HVSHFLDOO\� PDOH� UHIXJHHV� RI� UXQQLQJ� DZD\� IURP� ZDU� LQVWHDG� RI� ILJKWLQJ�� 3ROLVK� )RUHLJQ�

0LQLVWHU�:LWROG�:DV]F]\NRZVNL�VXJJHVWHG�WKDW�6\ULDQ�UHIXJHHV�DUULYLQJ�LQ�(XURSH�FRXOG�EH�

WUDLQHG�ZLWK�(XURSH¶V�KHOS�WR�IRUP�DQ�DUP\�WKDW�ZRXOG�OLEHUDWH�WKHLU�KRPH�FRXQWULHV��6WRQH�

�������6LPLODUO\��:áDG\VáDZ�.RVLQLDN�.DP\V]��WKH�OHDGHU�RI�WKH�RSSRVLWLRQ�3ROLVK�3HRSOH¶V�

3DUW\��VWDWHG��³:H¶OO�QHYHU� FORVH� WKH�GRRU� WR�RUSKDQV��EXW� OHW� WKH�\RXQJ�PHQ�ILJKW� IRU� WKH�

IUHHGRP�RI�WKHLU�FRXQWULHV´��TXRWHG�LQ�&LHQVNL��������

6RPH�REVHUYHUV�ZHUH�ZRQGHULQJ�ZK\�WKH�3ROLVK�DWWLWXGH�WRZDUG�WKH�LQFRPLQJ�UHIXJHHV�ZDV�

QRW�PRUH�FRPSDVVLRQDWH��FRQVLGHULQJ�WKDW��IRU�PRVW�RI�WKH�QLQHWHHQWK�DQG�WZHQWLHWK�FHQWXULHV��

3RODQG�LWVHOI�ZDV�D�FRXQWU\�RI�HPLJUDWLRQ��0DUFLQ�*DOHQW�SRLQWHG�RXW�WKDW�WKH�ILUVW�JUHDW�ZDYH�

RI�3ROLVK�HPLJUDQWV�ZHUH�SROLWLFDO�UHIXJHHV�LQ������DIWHU�WKH�IDLOHG�1RYHPEHU�8SULVLQJ��7KHVH�

ZHUH�IROORZHG�E\�3ROLVK�UHIXJHHV�GXULQJ�DQG�LQ�WKH�DIWHUPDWK�RI�WKH�6HFRQG�:RUOG�:DU�DQG�

3ROLVK�HPLJUDQWV�GXULQJ�WKH�FRPPXQLVW�WLPHV��HVSHFLDOO\�DIWHU�WKH�LPSRVLWLRQ�RI�PDUWLDO�ODZ�

LQ�3RODQG�LQ�������LQWHUYLHZ��'��:LąFHN����������������$QRWKHU�JUHDW�ZDYH�RI�HPLJUDWLRQ�

KDSSHQHG�DV�D�FRQVHTXHQFH�RI�3RODQG¶V�DFFHVVLRQ�WR�WKH�(8�LQ�������6LQFH�WKHQ��KXQGUHGV�RI�

WKRXVDQGV� RI� 3ROHV� KDYH�PDGH� XVH� RI� WKH� IUHH�PRYHPHQW� SURYLVLRQV� DQG� OHIW� IRU� JUHDWHU�

SURVSHULW\� WR� RWKHU� (8� FRXQWULHV� �%DFKPDQ� ������ %%&�1HZV� ������:LąFHN� ������� 7KH�

LQWHUYLHZHG� H[SHUWV� UHPDUNHG� WKDW�� DOWKRXJK� 3ROHV� WKHPVHOYHV� KDG� H[SHULHQFHG� LQ� WKHLU�

FROOHFWLYH�KLVWRU\�ZKDW�EHLQJ�GLVSODFHG�DQG�VHHNLQJ�UHIXJH�IHOW�OLNH��WKLV�H[SHULHQFH�GLG�QRW�

WUDQVODWH�LQWR�JUHDWHU�KRVSLWDOLW\��LQWHUYLHZV��%�	��'���:KLOH�(ZD�.RSDF]�SRLQWHG�RXW�DW�WKH�

YHU\�EHJLQQLQJ�RI�WKH�UHIXJHH�FULVLV�WKDW�3ROHV�ZHUH�DOVR�KHOSHG�RXW�LQ�WKH�SDVW��PDNLQJ�DQ�

DSSHDO�WR�3ROLVK�VROLGDULW\²³:KHQ�ZH�QHHGHG�KHOS��WKH�:HVW�KHOSHG�XV��7RGD\��ZKHQ�RWKHUV�

QHHG�KHOS��ZH� VKRXOG�GR� LW� DV� IDVW�� SURIHVVLRQDOO\� DQG� UHVSRQVLEO\� DV�ZH� FDQ�� 7KLV� LV� WKH�

PHDQLQJ�RI�WKH�ZRUG�µVROLGDULW\¶´��.RSDF]�������������²VLPLODU�QDUUDWLYHV�ZHUH�FRPSOHWHO\�

PLVVLQJ� LQ� WKH� 3L6� JRYHUQPHQW¶V� UKHWRULF�� 3L6� RIILFLDOV� WULHG� WR� GLVPLVV� DQ\� FKDUJHV� RI�

K\SRFULV\�E\�FRQWUDVWLQJ�WKH�VLWXDWLRQ�RI�IOHHLQJ�3ROHV��ZKR�ZRUNHG�KDUG�DEURDG�DQG�WKHUHIRUH�

GHVHUYHG�VROLGDULW\��ZLWK� WKH�VLWXDWLRQ�RI�SHRSOH� IOHHLQJ�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��

ZKR�DOOHJHGO\�RQO\�ZDQWHG�WR�EHQHILW�IURP�(XURSHDQ�JHQHURXV�VRFLDO�V\VWHPV��LQWHUYLHZ��+��

àDFLDN�DQG�6HJHã�)UHODN������������

�
���� ,Q������� WKRXVDQGV�RI�3ROLVK� UHIXJHHV�ZHUH�RIIHUHG�SROLWLFDO�DV\OXP� LQ�$XVWULD� DQG�SURYLGHG�ZLWK� IRRG��
FORWKLQJ��DQG�SRFNHW�PRQH\��/HZLV��������0RUH�LPSRUWDQWO\��3ROLVK�FLWL]HQV�H[SHULHQFHG�VROLGDULW\�QRW�RQO\�
IURP�WKH�:HVW��)RU�H[DPSOH��GXULQJ�WKH�6HFRQG�:RUOG�:DU��DURXQG���������IOHHLQJ�3ROHV�ZHUH�DFFHSWHG�E\�
,UDQ��LQWHUYLHZ��'���
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�+LVWRULFDO��5HFLSURFLW\�	�³1RW�D�3ROLVK�3UREOHP´�

,Q�UHDFWLRQ�WR�WKH�DOOHJDWLRQV�RI�ODFNLQJ�VROLGDULW\�ZLWK�RWKHU�0HPEHU�6WDWHV��3ROLVK�SROLWLFDO�

HOLWHV�UHVSRQGHG�E\�LPSO\LQJ�WKH�DEVHQFH�RI�KLVWRULFDO�UHFLSURFLW\�DQG�VROLGDULW\�E\�WKH�(8�

DQG�LWV�LQGLYLGXDO�0HPEHU�6WDWHV�WRZDUG�3RODQG��LQWHUYLHZ��(���7KH\�EURXJKW�XS�WKH�FDVH�RI�

WKH� 1RUG� 6WUHDP� �� JDV� SLSHOLQH� SURMHFW�� GHQRWLQJ� LWV� FRQVWUXFWLRQ� DV� D� YLRODWLRQ� RI� WKH�

SULQFLSOH�RI�HQHUJ\�VROLGDULW\�LQ�WKH�(8��6]\GáR��������������3HWHOF]\F�������:LśQLHZVND�

�������)XUWKHUPRUH��WKH\�DOVR�GLVSXWHG�WKH�:HVWHUQ�VXSSRUW�RI�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�

HFRQRPLHV�WKURXJK�(8�FRKHVLRQ�IXQGV��,Q�������3ROLVK�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�:LWROG�

:DV]F]\NRZVNL�VWDWHG�LQ�DQ�LQWHUYLHZ��³IRU�HDFK�HXUR�ZH�JHW�IURP�%UXVVHOV�����RU����FHQWV�

JR�EDFN�WR�:HVWHUQ�(XURSH�EHFDXVH�ZH�DUH�EX\LQJ�>LWV@�WHFKQRORJ\´��%DFKPDQ��������%\�KLV�

VWDWHPHQW�� KH� VLJQDOHG� WKDW� 3RODQG� GLG� QRW� IHHO� REOLJDWHG� WR� EH� LQYROYHG� LQ� D� FRPPRQ�

(XURSHDQ�UHVSRQVH��7KH�GHQLDO�RI�DQ\�VHQVH�RI�GXW\�WR�KHOS�ZDV�XQGHUOLQHG�E\�UHIHUHQFHV�WR�

ODFNLQJ�KLVWRULFDO�UHVSRQVLELOLW\�RQ�WKH�SDUW�RI�3RODQG�IRU�WKH�RQJRLQJ�FRQIOLFWV�LQ�WKH�ZRUOG�

DQG�WKH�UHVXOWLQJ�PLJUDWLRQ�VLWXDWLRQ�LQ�(XURSH��,Q�3RODQG¶V�XQGHUVWDQGLQJ��UHVSRQVLELOLW\�DQG�

PRUDO�REOLJDWLRQ�WRZDUG�UHIXJHHV� OLHV�ZLWK�RWKHU�(XURSHDQ�FRXQWULHV�ZLWK�FRORQLDO�KLVWRU\�

�LQWHUYLHZ��&��àDFLDN�DQG�6HJHã�)UHODN������������

6HOI�3UHVHUYDWLRQ�

7DNLQJ� LQWR� DFFRXQW� WKH�SHUFHLYHG� FDSDFLW\�RI�3RODQG� WR� DFFHSW� UHIXJHHV�� WKHUH�ZHUH� WZR�

DUJXPHQWV�WKDW�FLUFXODWHG�LQ�WKH�SROLWLFDO�GLVFRXUVH��ZKLFK�KLQWHG�DW�WKH�OLPLWHG�SRWHQWLDO�RI�

3RODQG�WR�DFFHSW�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��)LUVW��3ROLVK�JRYHUQPHQWDO�HOLWHV�

FRQVLVWHQWO\�DUJXHG�WKDW�WKH�VFDOH�RI�0HPEHU�6WDWHV¶�LQYROYHPHQW�VKRXOG�UHIOHFW�WKHLU�DFWXDO�

DELOLW\�WR�DGPLW�UHIXJHHV��.RSDF]��������������6]\GáR���������������7KH\�RIWHQ�SRLQWHG�WR�

3RODQG¶V� LQVXIILFLHQW� HFRQRPLF� FDSDFLW\�� DV� GHVFULEHG� DERYH�� DQG� DUJXHG� WKDW� LW� VKRXOG�

WKHUHIRUH�EH�EXUGHQHG�OHVV�WKDQ�RWKHU��ZHDOWKLHU�(XURSHDQ�FRXQWULHV�VXFK�DV�*HUPDQ\�����

6HFRQG�� 3ROLVK� JRYHUQPHQW� UHSUHVHQWDWLYHV� FODLPHG� WKDW�� GXH� WR� DFFHSWLQJ� 8NUDLQLDQ�

UHIXJHHV��WKH�FDSDFLW\�RI�WKH�FRXQWU\�ZDV�RYHUVWUDLQHG��DQG�LW�ZDV�WKHUHIRUH�QRW�FDSDEOH�RI�

�
����:KHQ�(ZD�.RSDF]�SOHGJHG�WKDW�3RODQG�ZRXOG�DFFHSW�LWV�VKDUH�RI�UHIXJHHV�XQGHU�WKH�UHORFDWLRQ�VFKHPH�LQ�
������VKH�PDGH�VXUH�WR�HPSKDVL]H�WRZDUG�WKH�GRPHVWLF�DXGLHQFH�WKDW�(XURSHDQ��QRW�QDWLRQDO�IXQGLQJ�ZRXOG�EH�
HQVXUHG��³(YHU\WKLQJ�ZLOO�EH�SDLG�IRU�E\�WKH�(XURSHDQ�8QLRQ��7KHUH�PD\�EH�VXFK�DQ�RSWLRQ�WKDW�ILUVW�3RODQG�
ZLOO�GLVEXUVH�LWV�RZQ�IXQGV��DQG�WKHQ�WKH�(8�ZLOO�UHLPEXUVH�WKHP´��.RSDF]���������������,Q�DGGLWLRQ��VKH�SXW�
IRUZDUG�WKDW�3ROLVK�VROLGDULW\�ZRXOG�KDYH�WR�FRUUHVSRQG�WR�WKH�FRXQWU\¶V�SRVVLELOLWLHV��.RSDF]���������������
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WDNLQJ�LQ�DQ\�PRUH�SHRSOH��LQWHUYLHZ��%���,Q�������WKHQ�3ULPH�0LQLVWHU�%HDWD�6]\GáR�DUJXHG�

WKDW�3RODQG�ZRXOG�QRW�SDUWLFLSDWH�LQ�WKH�UHORFDWLRQ�PHFKDQLVP�EHFDXVH�WKH�FRXQWU\�DOUHDG\�

ZHOFRPHG�RYHU�RQH�PLOOLRQ�8NUDLQLDQ�UHIXJHHV��6]\GáR���������������,W�VRRQ�EHFDPH�FOHDU�

WKDW�ZKDW�VKH�UHIHUUHG�WR�ZDV�WKH�QXPEHU�RI�6FKHQJHQ�VKRUW�WHUP�YLVDV��ZKLFK�LV�D�FRPSOHWHO\�

GLIIHUHQW�FDWHJRU\��LQWHUYLHZ��.��,��-yĨZLDN�DQG�3LHFKRZVND��������.DUROLQD�&]HUVND�6KDZ�

QRWHG�LQ�WKLV�FRQWH[W�WKDW�LW�FDQ�EH�GLVSXWHG�ZKHWKHU�VXFK�D�PLVWDNH�DW�WKH�KLJKHVW�SROLWLFDO�

OHYHO� FDQ�EH� DWWULEXWHG� WR� LJQRUDQFH� RU� UDWKHU� LQVWUXPHQWDO� XVH�RI� VWDWLVWLFV� DQG�GHOLEHUDWH�

REVFXULQJ�RI�WKH�GLIIHUHQFH�EHWZHHQ�HFRQRPLF�PLJUDQWV�DQG�UHIXJHHV��,Q�DQ\�FDVH��WKHUH�ZDV�

QR�SXEOLF�DSRORJ\�E\�WKH�3ROLVK�JRYHUQPHQW�IRU�WKH�JURVV�PLVFDOFXODWLRQ��LQWHUYLHZ��%���

5HVSRQVLEOH�6ROLGDULW\�	�3XUVXLW�RI�(PDQFLSDWLRQ�

$W�WKH�VDPH�WLPH��3ROLVK�JRYHUQPHQW�RIILFLDOV�HPSKDVL]HG�WKDW�WKH\�ZDQWHG�WR�GHPRQVWUDWH�

VROLGDULW\�� EXW� RQO\� LI� LW� ZDV� D� ³UHVSRQVLEOH� VROLGDULW\�´� ZKLFK� LQ� WKHLU� XQGHUVWDQGLQJ�

HQFRPSDVVHG�VWUHQJWKHQLQJ�WKH�H[WHUQDO�ERUGHUV�RI�WKH�6FKHQJHQ�]RQH�DQG�ILJKWLQJ�WKH�FDXVHV�

RI� PLJUDWLRQ� �.RSDF]�� ������������ 7U]DVNRZVNL�� ������������ 6]\GáR�� ������������� 7KH\�

UHSHDWHGO\�YRLFHG�WKHLU�RSLQLRQ�WKDW�WKH�SURWHFWLRQ�RI�H[WHUQDO�ERUGHUV�DQG�WKH�SURYLVLRQ�RI�

KXPDQLWDULDQ�DLG�FRQVWLWXWHG�D�EHWWHU�VROXWLRQ�WR�WKH�PLJUDWLRQ�FULVLV�WKDQ�D�GLVWULEXWLRQ�RI�

UHIXJHHV�DPRQJ�WKH�LQGLYLGXDO�0HPEHU�6WDWHV��6]\GáR���������������

,Q�WKLV�FRQWH[W��3ULPH�0LQLVWHU�%HDWD�6]\GáR�DQG�0LQLVWHU�RI�WKH�,QWHULRU�DQG�$GPLQLVWUDWLRQ�

0DULXV]�%áDV]F]DN�IUHTXHQWO\�EURXJKW�IRUZDUG�3RODQG¶V�HIIHFWLYH�SURWHFWLRQ�RI�LWV�(DVWHUQ�

ERUGHU²ZKLFK� LV��DW� WKH�VDPH� WLPH�� WKH�(DVWHUQ�ERUGHU�RI� WKH�(8²DQG�DIILUPHG� WKDW� WKH�

3ROLVK�%RUGHU�*XDUG�ZDV�UHDG\�WR�VXSSRUW�LWV�(8�SDUWQHUV��VXFK�DV�E\�KHOSLQJ�WR�SURWHFW�WKH�

0DFHGRQLDQ�*UHHN�ERUGHU��%áDV]F]DN���������������'XULQJ�D�PHHWLQJ�LQ�%UXVVHOV�EHWZHHQ�

(8�OHDGHUV�DQG�7XUNLVK�DXWKRULWLHV��6]\GáR� UHLWHUDWHG� WKLV�FRPPLWPHQW�� ³:H�GHFODUHG� WKH�

LQYROYHPHQW�RI�3ROLVK�ERUGHU�FRQWURO�RIILFHUV��3ROLVK�SROLFHPHQ��D�IHZ�KXQGUHG�SHRSOH�ZKR�

DUH�UHDG\�WR�VWHS�LQ��DQG�QDWXUDOO\�WKH�HTXLSPHQW��WRR´��6]\GáR���������������7KH�HDJHUQHVV�

WR�VKRZFDVH�LWV�SRWHQWLDO�DV�DQ�(8�PHPEHU�SRLQWV�WR�D�FHUWDLQ�³HPDQFLSDWLRQ´�DQG�WKH�3L6�

SDUW\¶V�DPELWLRQ�WR�³PDNH�3RODQG�JUHDW�DJDLQ´��6DQWRUD�������7UDXE��������,Q�WKLV�FRQWH[W��

WKH�³SUR�8NUDLQLDQQHVV´�RI�3ROLVK�SROLWLFDO�HOLWHV�DQG�WKHLU�ZDUP�ZHOFRPH�WRZDUG�8NUDLQLDQ�

DV\OXP�VHHNHUV�DQG�PLJUDQWV�FDQ�DOVR�EH�VHHQ�LQ�WKH�FRQWH[W�RI�WKH�JRYHUQPHQW¶V�GHVLUH�WR�

HVWDEOLVK�3RODQG�DV�D�OHDGHU�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��-yĨZLDN�DQG�3LHFKRZVND���������
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�����,GHQWLW\�6ROLGDULW\�1H[XV�

7KH� DQDO\VLV� KDV� VKRZQ� WKDW� WKH� UHDVRQV� IRU� 3RODQG¶V� QHJDWLYH�VWDQFH� WRZDUG� DFFHSWLQJ�

UHIXJHHV��HVSHFLDOO\�XQGHU�DQ�(8�UHORFDWLRQ�VFKHPH��DUH�FRPSOH[�DQG�GLYHUVH��7KH�DQDO\]HG�

DUJXPHQWV�DQG�MXVWLILFDWLRQV��ZKLFK�KDYH�EHHQ�GLVFXVVHG�XQGHU�WKH�IRXU�VROLGDULW\�SULQFLSOHV�

DQG�HOXFLGDWH�WKH�PRWLYHV�RI�VROLGDULW\��DJDLQ�UHIOHFW�WKH�XQGHUO\LQJ�QDWLRQDO�LGHQWLW\�DQG�WKH�

LQGLYLGXDO� LGHQWLW\� HOHPHQWV�� 6FUXWLQL]LQJ� WKH� LQWHUSOD\� RI� WKH� VROLGDULW\� SULQFLSOHV� DQG�

LGHQWLW\�HOHPHQWV��WKH�IROORZLQJ�FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKH�DQDO\VLV�RI� WKH�3ROLVK�

GLVFRXUVH���

/RRNLQJ� DW� WKH�SULQFLSOH� RI�SUR[LPLW\�� WKH� VHQVH�RI�DWWDFKPHQW� WR� WKH�(8� �RU� WKH�:HVW� LQ�

JHQHUDO���ZKLFK�ZDV� IRVWHUHG�E\�3RODQG¶V� LQIHULRULW\� FRPSOH[� DQG� LWV� GHVLUH� WR� ³UHWXUQ� WR�

(XURSH´�DIWHU�������VHHPV�WR�EH�IDGLQJ�DZD\�����7KH�FRXQWU\¶V�SROLWLFDO�HOLWHV�DSSHDU�PRUH�

VHOI�FRQILGHQW�� FULWLFL]LQJ� :HVWHUQ� (XURSH� IRU� WKHLU� DSSURDFK� WR� LPPLJUDWLRQ� DQG�

PXOWLFXOWXUDOLVP�DQG�KLJKOLJKWLQJ�WKHLU�RZQ�FRQFHSWLRQ�RI�ZKDW�LV�EHVW�IRU�(XURSH��LQWHUYLHZ�

�%��� ,Q� DGGLWLRQ�� DUJXPHQWV� VWUHVVLQJ� WKH� SUHSRQGHUDQFH� RI� QDWLRQDO� VRYHUHLJQW\� RYHU�

(XURSHDQ�VROXWLRQV��EDFNHG�E\�UHIHUHQFHV�WR�WKH�KLVWRULFDO�H[SHULHQFH�RI�IRUHLJQ�GRPLQDWLRQ�

DQG�ORVW�LQGHSHQGHQFH��VHHP�WR�UHVRQDWH�ZHOO�ZLWK�WKH�3ROLVK�VRFLHW\��6LPLODUO\��WKH�UHOLJLRXV�

DQG�HWKQLF�KRPRJHQHLW\�RI� WKH�3ROLVK�SRSXODWLRQ�DQG� WKH�JHQHUDO� ODFN�RI�H[SHULHQFH�ZLWK�

IRUHLJQHUV� FDQ� KHOS� H[SODLQ� WKH�PLVVLQJ� VHQVH� RI� REOLJDWLRQ� DQG� JHQHUDO� KRVWLOLW\� WRZDUG�

LQKDELWDQWV� RI� UHPRWH�� FXOWXUDOO\� DOLHQ� FRXQWULHV�� ZKLOH� VLPXOWDQHRXVO\� KROGLQJ� D� JUHDWHU�

V\PSDWK\�IRU� WKH� IDWH�RI� UHIXJHHV�DQG� LPPLJUDQWV� IURP�FXOWXUDOO\�VLPLODU�(DVWHUQ�(XURSH��

3RODQG¶V� RSHQQHVV� WRZDUG� LPPLJUDWLRQ� IURP� WKH� QHLJKERULQJ� FRXQWULHV� DOVR� UHIOHFWV� D�

SDUWLFXODU�IHHOLQJ�RI�KLVWRULFDO�UHVSRQVLELOLW\�WRZDUG�WKH�IRUPHU�(DVWHUQ�%RUGHUODQGV�UHJLRQ�

DQG�WKH�SRSXODWLRQV�OLYLQJ�WKHUH��

7KH�WZR�SULQFLSOHV�QHHG�DQG�GHVHUYLQJQHVV�H[SHULHQFHG�D�FHUWDLQ�WZLVW�GXULQJ�WKH�PLJUDWLRQ�

DQG� UHIXJHH� FULVLV�� ZLWK� 3RODQG� WU\LQJ� WR� UHGLUHFW� WKH� DWWHQWLRQ� WR� LWVHOI�� ,QVWHDG� RI�

DFNQRZOHGJLQJ� WKH� SOLJKW� RI� IHOORZ� (8�0HPEHU� 6WDWHV� VXFK� DV� *UHHFH� RU� ,WDO\�� 3ROLVK�

SROLWLFDO�HOLWHV�VWUHVVHG�WKHLU�FRXQWU\¶V�RZQ�VROLGDULW\�FRQWULEXWLRQ�E\�WDNLQJ�LQ�D�ODUJH�QXPEHU�

RI�8NUDLQLDQ�UHIXJHHV�DQG�LWV�OLPLWHG�HFRQRPLF�FDSDFLWLHV�DV�FRPSDUHG� WR�RWKHU��:HVWHUQ��

(XURSHDQ� FRXQWULHV��0RUHRYHU�� WKH\� GLVSXWHG� WKH� HQWLWOHPHQW� RI� RWKHU�0HPEHU� 6WDWHV� WR�

�
����7KLV�ILQGLQJ�KROGV�WUXH�HVSHFLDOO\�IRU�WKH�3L6�JRYHUQPHQW��LQ�SRZHU�VLQFH�������7KH�SUHYLRXV�JRYHUQPHQW�
RI�(ZD�.RSDF]�UHSHDWHGO\�VWUHVVHG�3RODQG¶V�EHORQJLQJ�WR�(XURSH��.RSDF]�������������	��������������
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UHFHLYLQJ�VROLGDULW\��DOOHJLQJ�WKDW�3RODQG�ZDV�DOVR�GHSULYHG�RI�(8�VROLGDULW\�LQ�WKH�SDVW��/DVW�

EXW�QRW�OHDVW��WKH\�TXHVWLRQHG�ZK\�3RODQG�VKRXOG�EHDU�WKH�FRQVHTXHQFHV�RI�D�FULVLV�WKDW�RWKHUV��

HVSHFLDOO\�:HVWHUQ� (XURSHDQ� FRORQLDO� SRZHUV��ZHUH� UHVSRQVLEOH� IRU�� ,Q� VXPPDU\��3RODQG�

SUHVHQWHG�LWVHOI�DV�WKH�RQH�ZKR�QHHGHG� DQG�GHVHUYHG�VROLGDULW\�DQG�QRW�RWKHU�(8�0HPEHU�

6WDWHV��6XFK�DUJXPHQWV�KLQW�DW�XQUHVROYHG�WHQVLRQV�ZLWK�WKH�:HVW�DQG�WKH�SHUFHSWLRQ�RI�WKH�

:HVW¶V�³KLVWRULFDO�GHEW´�WRZDUG�&HQWUDO�DQG�(DVWHUQ�(XURSH�DQG�RWKHU�SDUWV�RI�WKH�ZRUOG��,Q�

WKH� LQWHUJRYHUQPHQWDO� UHDOP�� LW� ZDV� WKHUHIRUH� OHVV� WKH� VHQVH� RI� DWWDFKPHQW� WKDW� ZRXOG�

SRWHQWLDOO\�LQGXFH�JUHDWHU�FRPSDVVLRQ�IRU�RWKHU�0HPEHU�6WDWHV¶�QHHG�DQG�GHVHUYLQJQHVV��EXW�

UDWKHU� WKH�GHVLUH� WR�EH�VHHQ�DV�D� UHVSRQVLEOH� LQWHUQDWLRQDO�DFWRU��ZKLFK�SURSHOOHG�3RODQG¶V�

FDOOV� IRU� DQG� FRPPLWPHQW� WR� ³UHVSRQVLEOH� VROLGDULW\�´� 7KLV� DOVR� KHOSV� LOOXPLQDWH�ZK\� WKH�

3ROLVK�JRYHUQPHQW�ZDV�UHOXFWDQW�WR�IROORZ�WKH�FRPPRQ�(XURSHDQ�UHVSRQVH�EXW�PDGH�VXUH�WR�

DFFHQWXDWH�3RODQG¶V�RZQ�VROLGDULW\�FRQWULEXWLRQ��VHH�WKH�SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ���

2Q�WKH�LQGLYLGXDO�OHYHO��WKH�JRYHUQPHQW�UHSHDWHGO\�VWUHVVHG�WKH�QHHG�RI�3ROLVK�FLWL]HQV�DQG�

LWV�UHVSRQVLELOLW\�WR�HQVXUH�WKHLU�VDIHW\�DQG�ZHOO�EHLQJ�ILUVW�EHIRUH�EHLQJ�DEOH�WR�KHOS�UHIXJHHV�

�VHH� DOVR� 0RUDWK� ������� 0RUH� LPSRUWDQWO\�� WKH� JHQXLQH� QHHG� RI� UHIXJHHV� DQG� WKHLU�

GHVHUYLQJQHVV�RI�(XURSHDQ�VROLGDULW\�ZHUH�RIWHQ�TXHVWLRQHG��7KH�RIILFLDO�VWDWH�UKHWRULF�PDGH�

OLQNDJHV�EHWZHHQ�WKH�WHUURULVW�DWWDFNV�LQ�(XURSH�DQG�WKH�SUHVHQFH�RI�UHIXJHHV�IURP�0XVOLP�

FRXQWULHV�� SURYRNLQJ� WKH� KLVWRULFDOO\� FRQWLQJHQW� IHHOLQJ� RI� LQVHFXULW\� DQG� QDUUDWLYH� RI�

YLFWLPKRRG��)XUWKHUPRUH��WKH�SROLWLFDO�HOLWHV�DFFXVHG�UHIXJHHV�RI�OLWWOH�ZLOOLQJQHVV�DQG�VHOI�

HIIRUW�PDGH�WR�VHWWOH�DQG�LQWHJUDWH�LQ�3RODQG��7KH�GHVHUYLQJQHVV�RI�UHFHLYLQJ�VROLGDULW\�ZDV�

IXUWKHU� FDOOHG� LQWR�TXHVWLRQ�E\� VXVSHFWLQJ� UHIXJHHV�RI� IOHHLQJ� WR�(XURSH�SULPDULO\�GXH� WR�

ILQDQFLDO�PRWLYHV�LQVWHDG�RI�ILJKWLQJ�IRU�IUHHGRP�LQ�WKHLU�KRPH�FRXQWULHV���

$OO�LQ�DOO�� WKH�FRPPRQ�SHUFHSWLRQ�ZDV�WKDW�PRVW�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�

$IULFD�QHLWKHU�QHHGHG�QRU�GHVHUYHG�KHOS�DQG� WKRVH�ZKR�QHHGHG�DQG�GHVHUYHG� LW�ZHUH�EHVW�

KHOSHG�WKURXJK�KXPDQLWDULDQ�DVVLVWDQFH�LQ�WKHLU�FRXQWULHV�RI�RULJLQ��7KH�H[SUHVVHG�VROLGDULW\�

ZLWK� 8NUDLQLDQ� PLJUDQWV� DQG� UHIXJHHV� E\� DOORZLQJ� WKHP� LQWR� WKH� FRXQWU\� LQGLFDWHV� WKDW�

JHRJUDSKLFDO�� FXOWXUDO�� DQG� UHOLJLRXV� SUR[LPLW\� VHUYHV� DV� D� IDYRUDEOH� IDFWRU� IRU� VROLGDULW\��

6LPLODUO\�� GXH� WR� UHOLJLRXV� DIILQLW\�� WKH� QHHG� RI� &KULVWLDQ� UHIXJHHV� ZDV� UHFRJQL]HG� �DQG�

SROLWLFDOO\�DFFHSWDEOH��DQG�WKH\�ZHUH�PRUH�OLNHO\�WR�EH�RIIHUHG�DV\OXP�WKDQ�0XVOLP�UHIXJHHV��

7KH�IROORZLQJ�WDEOH�H[HPSOLILHV�WKH�QH[XV�EHWZHHQ�WKH�3ROLVK�QDWLRQDO�LGHQWLW\�DQG�3RODQG¶V�

UHDFWLRQ�WR�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�GHVFULEHG�DERYH��



Table 13: Identity-solidarity nexus (the refugee and migrant crisis & Poland) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Sense of victimhood 
and the “great power 
complex” 

Refugee quotas seen as a 
“blackmail” by the EU 

(Muslim) refugees perceived as 
a security threat Æ primary 
need to protect Polish citizens 

References to the primary 
responsibility of the European 
colonial powers to solve the 
European migration problem 

 

Feelings of betrayal 
and related “historical 
debt” of both Russia 
and the West 

 

Perception of limited economic 
capacities as compared to other 
(Western) European countries 
Æ highlighting the needs of 
Poland and its citizens 

References to EU’s lacking 
historical solidarity toward 
Poland  

Perception of limited economic 
capacities as compared to other 
(Western) European countries 

High sensitivity with 
regard to national 
sovereignty 

National sovereignty and 
national solutions over 
European solutions 

References to the state’s 
primary duty to take care of the 
safety and well-being of its own 
citizens before helping refugees 

   

Superiority and 
inferiority complex 

Feeling of moral 
superiority over Western 
Europe 
Paternalistic attitude 
toward Eastern European 
regions 

Perception of limited economic 
capacities as compared to other 
(Western) European countries 
Æ highlighting the needs of 
Poland and its citizens 

 
Perception of limited economic 
capacities as compared to other 
(Western) European countries 

Perception of 
belonging to the West 

Weakening attachment to 
the EU / growing 
emancipation 

 
Belittlement of (past) solidarity 
expressed by the West / the EU 
toward Poland 

Pursuit of emancipation 

Desire to be a 
recognized actor in 
European and 
international affairs 

Demonstrating solidarity 
with Ukrainian refugees 

Solidarity with Ukrainian 
refugees by taking them in 
Solidarity with other refugees 
through humanitarian assistance 
in the countries of origin 

 

Solidarity contribution by taking in 
a large number of Ukrainian 
refugees 
References to “responsible 
solidarity” (protection of external 
borders and the provision of 
humanitarian aid presented as the 
right solution) 



National pride based 
in the perception of 
having a strong and 
resilient ethnic 
identity 

Paternalistic attitude 
toward Eastern European 
regions 

 

Own migration experience as a 
different case 
Questioning why refugees escape 
to Europe instead of fighting for 
freedom in their home countries 

Poland as an expert on the 
protection of the Eastern border 

Fierce attachment to 
Christian values 

“Platonic Islamophobia” 
Solidarity with refugees from 
Eastern Europe that are white 
and Christian 

Muslim refugees portrayed as a 
threat that would destroy the 
Polish culture and its Christian 
values 

 

Homogeneity of the 
Polish population 

Selective migration policy 
(acceptance toward 
refugees and economic 
migrants from Eastern 
Europe that are white and 
Christian versus lower 
sympathy for ethnically, 
religiously, and culturally 
alien refugee groups) 

Solidarity with Ukrainian 
refugees by taking them in 
versus solidarity with other 
refugees through humanitarian 
assistance in the countries of 
origin 

References to little willingness 
and self-effort made by (Muslim) 
refugees to settle and integrate/ 
assimilate in Poland 

Refugees from the Middle East and 
North Africa as overstraining the 
economic capacities of Poland 
versus acceptance toward economic 
migrants from Eastern Europe 

Polarization of 
politics and society 

Very visible polarization with respect to migration (in the political sphere, in the Church, and also between different segments of the 
Polish society) 

Source: Own table 
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&KDSWHU�����6ORYDNLD�	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV�

:H�UHDOL]H�WKDW�ZH�DOVR�EHDU�WKH�SROLWLFDO�FRVWV�RI�RXU�DWWLWXGH�WR�WKH�PLJUDWLRQ��
FULVLV��«�+RZHYHU��WKLV�LV�WKH�SULFH�ZH�DUH�SUHSDUHG�WR�SD\�WR�JXDUDQWHH��

WKH�VHFXULW\�RI�RXU�FRXQWU\�DQG�LWV�SHRSOH�WR�WKH�PD[LPXP��
²�6ORYDN�3ULPH�0LQLVWHU�5REHUW�)LFR��������������

�����6ROLGDULW\�%HKDYLRU�

6LPLODU�WR�WKH�&]HFK�5HSXEOLF��GXH�WR�LWV�JHRJUDSKLF�SRVLWLRQ��6ORYDNLD�ZDV�RQO\�PDUJLQDOO\�

DIIHFWHG�E\�WKH�PLJUDWLRQ�SUHVVXUH��LQWHUYLHZV��)�	��+���6WDWLVWLFDO�GDWD�VKRZV�WKDW��ZKLOH�LQ�

������D�WRWDO�RI�����SHRSOH�DSSOLHG�IRU�DV\OXP�LQ�6ORYDNLD��RQH�\HDU�ODWHU��GXULQJ�WKH�DFWXDO�

SHDN� RI� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� WKH� 6ORYDN� 5HSXEOLF� UHFHLYHG� ���� DV\OXP�

DSSOLFDWLRQV��7KH�RIILFLDO�GDWD�WKHUHIRUH�VKRZ�QR�VLJQLILFDQW�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�

VHHNLQJ�SURWHFWLRQ�LQ�6ORYDNLD��5HIXJHH�VWDWXV�ZDV�JUDQWHG�WR����DV\OXP�VHHNHUV�LQ������DQG�

RQO\���DV\OXP�VHHNHUV�LQ�������0LQLVWU\�RI�,QWHULRU�RI�WKH�6ORYDN�5HSXEOLF�����F���,Q�������

���� SHRSOH� UHFHLYHG� DV\OXP�� DQ� LQFUHDVH� FDXVHG� E\� WKH� YROXQWDU\� UHVHWWOHPHQW� RI� ����

&KULVWLDQ�UHIXJHHV�GLUHFWO\�IURP�,UDT� �0LQLVWU\�RI�,QWHULRU�RI�WKH�6ORYDN�5HSXEOLF�����E���

&RPSDUHG� WR� ������ ZKHQ� ������� LQGLYLGXDOV� VXEPLWWHG� DSSOLFDWLRQV� IRU� LQWHUQDWLRQDO�

SURWHFWLRQ�LQ�6ORYDNLD��HYHQ�WKH������QXPEHUV�VWLOO�DSSHDU�WR�EH�YHU\�ORZ��,20������������

'HVSLWH�QRW�KDYLQJ�EHHQ�JUHDWO\�DIIHFWHG�E\�WKH�UHIXJHH�FULVLV��WKH�WRSLF�RI�PLJUDWLRQ�EHFDPH�

SDUWLFXODUO\�VDOLHQW�LQ�WKH�6ORYDN�SROLWLFDO�DQG�SXEOLF�GLVFRXUVH�IURP�WKH�VHFRQG�KDOI�RI������

�'XEpFL�������=YDGD��������7KH�6ORYDN�JRYHUQPHQW�FDOOHG�IRU�VWURQJHU�ERUGHU�SURWHFWLRQ��

DGYRFDWHG�IRU�DGGUHVVLQJ�WKH�URRW�FDXVHV�RI�PLJUDWLRQ��DQG��WRJHWKHU�ZLWK�WKUHH�RWKHU�&HQWUDO�

DQG�(DVWHUQ� (XURSHDQ� VWDWHV�� UHMHFWHG� WKH�PDQGDWRU\� (XURSHDQ� UHGLVWULEXWLRQ�PHFKDQLVP�

�0LKiOLN�DQG�-DQNRĐD�����������1Lþ�DQG�6WXUP��������,Q�OLQH�ZLWK�WKH�(XURSHDQ�&RXQFLO¶V�

GHFLVLRQ�IURP�6HSWHPEHU�������6ORYDNLD�ZDV�DVVLJQHG�WR�WDNH� LQ�����UHIXJHHV�YLD�WKH�(8�

UHORFDWLRQ� VFKHPH� �&XQQLQJKDP� ������&RXQFLO� RI� WKH� (8� ����E���+RZHYHU�� WKHQ� 3ULPH�

0LQLVWHU�RI�6ORYDNLD��5REHUW�)LFR��TXHVWLRQHG�WKH�OHJLWLPDF\�RI�WKH�&RXQFLO¶V�GHFLVLRQ��ZKLFK�

KH�GHVFULEHG�DV�D�³ULWXDO�VXLFLGH�´�DQG�ILOHG�D�ODZVXLW�DJDLQVW�WKLV�GHFLVLRQ�DW�WKH�&-(8�LQ�

�
����7KH�LQWHUYLHZHG�H[SHUWV�HPSKDVL]HG�WKDW��LQ�������DFFHSWLQJ�WKHVH�DV\OXP�VHHNHUV��PDLQO\�IURP�WKH�%DONDQV�
DQG�8NUDLQH��ZDV�QRW�DW�DOO�SROLWLFL]HG��LQWHUYLHZV��)�	��.���0RUH�LPSRUWDQWO\��FRQVLGHULQJ�WKDW�6ORYDNLD�ZDV�
DEOH�WR�HDVLO\�DFFRPPRGDWH�UHIXJHHV�DQG�PLJUDQWV�LQ�WKH�SDVW��D�KDQGIXO�RI�6ORYDN�SROLWLFLDQV�VXJJHVWHG�WKDW�
WKH�FRXQWU\�FOHDUO\�KDG�WKH�FDSDFLW\�WR�DFFRPPRGDWH�D�IHZ�KXQGUHG�SHRSOH��H�J���.LVND��������������LQWHUYLHZ�
�(���
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'HFHPEHU�������7KH�(FRQRPLVW�������+��-��6FKPLGW������������2Q���6HSWHPEHU�������WKH�

&RXUW�GLVPLVVHG�WKH�FKDOOHQJH�EURXJKW�E\�6ORYDNLD�DQG�+XQJDU\�RYHU�WKH�UHIXJHH�UHORFDWLRQ�

VFKHPH��SUHVVXULQJ� WKHP�WR�DELGH�E\� WKH�TXRWD�V\VWHP��1HYHUWKHOHVV�� LPSRUWDQW� WR�QRWH� LV�

WKDW�� XQWLO� -XO\� ������ 6ORYDNLD� KDG� WDNHQ� LQ� ��� DV\OXP� VHHNHUV� IURP� *UHHFH� XQGHU� WKH�

UHORFDWLRQ�PHFKDQLVP�DQG�� XQOLNH�+XQJDU\�� IXOILOOHG� DW� OHDVW� SDUW� RI� LWV� OHJDO� REOLJDWLRQV��

7KHUHIRUH��WKH�&RXUW�GHFLVLRQ�KDG�SULPDULO\�D�SROLWLFDO��QRW�D�OHJDO��VLJQLILFDQFH�IRU�6ORYDNLD�

�$QGURYLþRYi�����E������%UOMDYDF������������

7KH�IROORZLQJ�VHFWLRQ�ORRNV�LQWR�WKH�VSHFLILF�GHYHORSPHQWV�LQ�WKH�DUHD�RI�PLJUDWLRQ�LQ�WKH�

6ORYDN�5HSXEOLF�XQGHU�WKH�SDUW\�6PHU±6'��'LUHFWLRQ±6RFLDO�'HPRFUDF\��DQG�H[SORUHV�KRZ�

WKH������SDUOLDPHQWDU\� HOHFWLRQV� DOWHUHG� WKH�SROLWLFDO� IUDPLQJ�RI� WKH� UHIXJHH� DQG�PLJUDQW�

FULVLV��,W�LV�IROORZHG�E\�DQRWKHU�VKRUW�VHFWLRQ�FRYHULQJ�WKH�VRFLHWDO�UHVSRQVH��WKH�UROH�RI�PHGLD��

DQG� WKH� FLYLO� VRFLHW\� HQJDJHPHQW� LQ�6ORYDNLD� EHIRUH� UHVXOWV� RI� WKH�GLVFRXUVH� DQDO\VLV� DUH�

SUHVHQWHG�DQG�GLVFXVVHG��

*RYHUQPHQW�5HVSRQVH�

0LJUDWLRQ�KDG�ORQJ�EHHQ�D�PDUJLQDO�LVVXH�RI�SXEOLF�FRQFHUQ�DQG�SROLWLFDO�GHEDWH�LQ�6ORYDNLD��

D� IDFW� WKDW� PDQ\� DVVRFLDWH� ZLWK� WKH� ORZ� QXPEHU� RI� PLJUDQWV� SUHVHQW� LQ� WKH� FRXQWU\�

�$QGURYLþRYi�������%ROHþHNRYi�DQG�2OHMiURYi�������7DERVD��������7KH�VLWXDWLRQ�FKDQJHG�

LQ������ZKHQ�ERWK�WKH�SXEOLF�DQG�SROLWLFDO�DFWRUV�JDLQHG�LQWHUHVW�LQ�WKH�FULWLFDO�VLWXDWLRQ�LQ�

WKH�0HGLWHUUDQHDQ� DQG� WKH� LQFUHDVHG�QXPEHU�RI�PLJUDQWV� DQG� UHIXJHHV� FRPLQJ� WR�(XURSH�

�$QGURYLþRYi�����������E���'HVSLWH�EHLQJ�QHLWKHU�D�FHQWUDO�WUDQVLW�QRU�D�GHVWLQDWLRQ�FRXQWU\�

IRU�LPPLJUDQWV�DQG�UHIXJHHV��WKH�JRYHUQPHQW�RI�3ULPH�0LQLVWHU�)LFR�IURP�WKH�RXWVHW�DGRSWHG�

DQ� DQWL�LPPLJUDWLRQ� UKHWRULF� DQG� VHFXULWL]DWLRQ� GLVFRXUVH� �$QGURYLþRYi� ����E������ ,Q�

FRQQHFWLRQ� ZLWK� WKH� GHEDWHV� RQ� WKH� LQWURGXFWLRQ� RI� UHIXJHH� TXRWDV�� DV� SURSRVHG� E\� WKH�

(XURSHDQ�&RPPLVVLRQ��WKH�JRYHUQPHQW�UHMHFWHG�DQ\�V\VWHP�DLPLQJ�WR�UHGLVWULEXWH�UHIXJHHV�

DPRQJ�(8�0HPEHU�6WDWHV���

7KH� JRYHUQPHQWDO� SRVLWLRQ� RQ� WKH� LVVXH� RI� JUDQWLQJ� SURWHFWLRQ� WR� WKLUG�FRXQWU\� QDWLRQDOV�

HQMR\HG�UHPDUNDEOH�GRPHVWLF�SROLWLFDO�FRQVHQVXV��$QGURYLþRYi�����D��=YDGD��������:KHQ�

D�UHVROXWLRQ�UHMHFWLQJ�WKH�(8�V\VWHP�RI�UHGLVWULEXWLQJ�UHIXJHHV�ZDV�DGRSWHG�E\�WKH�6ORYDN�

�
����2QO\�IRU�D�IUDFWLRQ�RI�6\ULDQ�UHIXJHHV��6ORYDNLD�DFWHG�DV�D�WUDQVLW�FRXQWU\��0DFXUDN�DQG�:HVW������������
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SDUOLDPHQW�LQ�6HSWHPEHU�������LW�ZDV�DOPRVW�XQDQLPRXVO\�HQGRUVHG�E\�WKH�SDUOLDPHQWDULDQV�

�$QGURYLþRYi� ����E��� &RQIRUPLW\� DPRQJ� PDMRU� SROLWLFDO� SDUWLHV� LQ� 6ORYDNLD� ZDV� DOVR�

DSSDUHQW�LQ�UHODWLRQ�WR�SURSRVHG�VROXWLRQV�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��0RVW�SURSRVDOV�

DLPHG�DW� VWUHQJWKHQLQJ� WKH�(8�H[WHUQDO�ERUGHUV��EHWWHU�GLVWLQJXLVKLQJ�EHWZHHQ�SHUVHFXWHG�

UHIXJHHV�DQG�HFRQRPLF�PLJUDQWV��DQG�FRPEDWWLQJ�WKH�URRW�FDXVHV�RI�PLJUDWLRQ�LQ�WKH�FRXQWULHV�

RI�RULJLQ� �%ROHþHNRYi�DQG�2OHMiURYi����������������� ,Q�DGGLWLRQ�� WKH�6ORYDN�JRYHUQPHQW�

LQLWLDWHG� D� QXPEHU� RI� SUHYHQWDWLYH� PHDVXUHV�� LQFOXGLQJ� LQFUHDVLQJ� WKH� QXPEHU� RI� SROLFH�

RIILFHUV�DQG�DGRSWLQJ�DQ�³DQWL�WHUURULVP�SDFNDJH�´�ZKLFK�LW�SUHVHQWHG�DV�D�UHVSRQVH�WR� WKH�

GHWHULRUDWHG�VHFXULW\�VLWXDWLRQ�LQ�(XURSH��$QGURYLþRYi�����E���������=YDGD����������������

7KH�RQO\�YLVLEOH�SROLWLFDO�ILJXUH�LQ�6ORYDNLD�ZKR�KHOG�VWURQJ�SUR�PLJUDQW�VWDQFHV�DQG�FDOOHG�

IRU� DQ� DSSURDFK� WRZDUG� UHIXJHHV� DQG� PLJUDQWV� EDVHG� RQ� KXPDQLW\� DQG� VROLGDULW\� ZDV�

3UHVLGHQW�$QGUHM�.LVND��LQWHUYLHZ��)���.LVND�ZDUQHG�DJDLQVW�VFDUHPRQJHULQJ�DQG�FULWLFL]HG�

PDLQVWUHDP�SDUWLHV� IRU� DGRSWLQJ� IDU�ULJKW� GLVFRXUVHV� �ä~ERURYi� DQG�%RUiURVRYi������� ����

+RZHYHU��.LVND�UHPDLQHG�D�UDWKHU�LVRODWHG�YRLFH�RQ�WKH�6ORYDN�SROLWLFDO�VFHQH��

7KH� SROLWLFDO� GLVFXVVLRQ� LQ� WKH� FRXQWU\� ZDV� LQIOXHQFHG� E\� WKH� XSFRPLQJ� SDUOLDPHQWDU\�

HOHFWLRQV�LQ�0DUFK�������LQWHUYLHZ��.���0RVW�SDUWLHV�EDVHG�WKHLU�HOHFWLRQ�FDPSDLJQV�RQ�D�

VWURQJ� DQWL�LPPLJUDQW� VHQWLPHQW�� WU\LQJ� WR� VXSSUHVV� RWKHU� XUJHQW� LVVXHV� DQG� VWUXFWXUDO�

SUREOHPV��VXFK�DV�XQHPSOR\PHQW�RU�KHDOWKFDUH��DV�PRVW�REVHUYHUV�KDYH�FODLPHG��VHH��H�J���

'XEpFL� ������1Lþ� DQG�6WXUP�������=YDGD��������0RUHRYHU�� WKHUH�ZDV� D�ZLGH� FRQVHQVXV�

DPRQJ�DOPRVW�DOO�SROLWLFDO�SDUWLHV�LQ�6ORYDNLD�WKDW�VWURQJHU�ERUGHU�SURWHFWLRQ�SUHVHQWHG�WKH�

RQO\�IHDVLEOH�VROXWLRQ�WR�WKH�PLJUDWLRQ�DQG�PLJUDWLRQ�FULVLV�DQG�WKDW�WKH�(8�SROLF\�RI�UHIXJHH�

UHORFDWLRQ�GLG�QRW�EULQJ�DQ\WKLQJ��'XEpFL�������0LKiOLN�DQG�-DQNRĐD��������7KH�RQO\�SDUW\�

VWDQGLQJ� IRU� D� FRPPRQ� (XURSHDQ� DSSURDFK� ZDV� 0RVW�+tG�� D� VPDOOHU� PXOWL�HWKQLF� SDUW\�

UHSUHVHQWLQJ�WKH�+XQJDULDQ�PLQRULW\�LQ�6ORYDNLD��LQWHUYLHZ��)������,Q�JHQHUDO��FXOWXUDO�DQG�

UHOLJLRXV� DUJXPHQWV�� IUDPLQJ� ,VODP� DV� D� WKUHDW� WR� 6ORYDN� �&KULVWLDQ�� YDOXHV�� DQG� VHFXULW\�

DUJXPHQWV��UHODWHG�WR�WKH�QHFHVVLW\�WR�SURWHFW�WKH�QDWLRQ�IURP�FULPH�DQG�,VODPLF�WHUURULVP��

SUHYDLOHG�LQ�WKH�HOHFWLRQ�FDPSDLJQV��'XEpFL�������0LKiOLN�DQG�-DQNRĐD�������0XGGH��������

�
����7KLV�QHZ�OHJLVODWLRQ�DGRSWHG�E\�WKH�JRYHUQPHQW�DW�LWV�H[WUDRUGLQDU\�VHVVLRQ�RQ����1RYHPEHU������FRQWDLQV�
RYHU����DPHQGPHQWV�WKDW�DUH�VXSSRVHG�WR�SURYLGH�PRUH�HIIHFWLYH�PHDQV�WR�ILJKW�WHUURULVP��7KH�6ORYDN�6SHFWDWRU�
����D���
����=VROW�*iO�IURP�&RPHQLXV�8QLYHUVLW\�LQ�%UDWLVODYD�QRWHG�WKDW�WKH�0RVW�+tG�SDUW\�ZDV�DOVR�QRW�VWURQJO\�SUR�
UHIXJHH� EXW� DW� OHDVW� EURXJKW� VRPH� UDWLRQDO� DUJXPHQWV� LQWR� WKH� GLVFXVVLRQ�� VXFK� DV� ³LI�ZH� DFFHSW� ���������
UHIXJHHV��LW�ZRXOG�QRW�GHVWUR\�RXU�FRXQWU\´��LQWHUYLHZ��)���
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3ULPH�0LQLVWHU�)LFR��ZKR�ZDV�VHHNLQJ�D�UH�HOHFWLRQ��FKRVH�D�UKHWRULF�WKDW�ZDV�SHUFHLYHG�ERWK�

DW�WKH�QDWLRQDO�DV�ZHOO�DV�LQWHUQDWLRQDO�OHYHOV�DV�TXLWH�FRQIURQWDWLRQDO��&XQQLQJKDP�������+��

-��6FKPLGW� ����E��� ,Q�KLV� VSHHFKHV� DQG� UHPDUNV�� KH�� DPRQJ�RWKHU� WKLQJV��ZDUQHG�(XURSH�

DJDLQVW� WKH� WKUHDW� IURP� DQ� ³RQVODXJKW� RI� KXQGUHGV� RI� WKRXVDQGV� RI�PLJUDQWV´� �6FKQHLGHU�

�������+H�VSRNH�RI�DQ�³(8�GLFWDWH´�ZKHQ�UHIHUULQJ�WR�WKH�FRPSXOVRU\�UHORFDWLRQ�RI�UHIXJHHV�

XQGHU�WKH�TXRWD�V\VWHP��DUJXHG�WKDW�³WKH�LGHD�RI�PXOWLFXOWXUDO�(XURSH�KDV�IDLOHG�´�DQG�LQVLVWHG�

WKDW�³WKH�PLJUDQWV�FDQQRW�EH�LQWHJUDWHG´��&XQQLQJKDP�������)RVWHU�HW�DO���������$W�WKH�KHLJKW�

RI�WKH�HOHFWLRQ�FDPSDLJQ��KH�VWDWHG�WKDW�³,VODP�KDV�QR�SODFH�LQ�6ORYDNLD´�DQG�WKDW�KH�ZDQWHG�

WR�SUHYHQW�WKH�IRUPDWLRQ�RI�D�³FRKHUHQW�0XVOLP�FRPPXQLW\´�LQ�KLV�FRXQWU\��&XQQLQJKDP�

������0DWKDUX�������7KH�6ORYDN�6SHFWDWRU��������+LV�6PHU±6'�SDUW\�SLFNHG�WKH�VORJDQ�³:H�

SURWHFW�6ORYDNLD´�DV�RQH�RI�WKH�PDLQ�FDPSDLJQ�PHVVDJHV�DQG�SXW�LW�RQ�ELOOERDUGV�DFURVV�WKH�

ZKROH�FRXQWU\��1Lþ�DQG�6WXUP�������6PHU±6'�����������

$W�ILUVW��GRPHVWLF�DQG�LQWHUQDWLRQDO�REVHUYHUV�DOLNH�ZRQGHUHG�ZK\�6PHU±6'�DQG�RWKHU�6ORYDN�

PDLQVWUHDP�SROLWLFDO�SDUWLHV�FR�RSWHG�DQWL�LPPLJUDWLRQ�UKHWRULF�W\SLFDO�RI�WKH�IDU�ULJKW��7KH�

UHDVRQV�EHFDPH�FOHDU�DW�WKH�ODWHVW�DIWHU�WKH�HOHFWLRQ��ZKHQ�WKUHH�QDWLRQDOLVWLF�RU�ULJKW�ZLQJ�

SROLWLFDO�SDUWLHV�ZLWK�H[WUHPLVW�YLHZV�DQG�DQWL�PLJUDQW�DQG�DQWL�0XVOLP�HOHFWRUDO�FDPSDLJQV�

HQWHUHG�WKH�SDUOLDPHQW��LQWHUYLHZV��)�	��.���2QH�RI�WKHP��ZLQQLQJ�D�WRWDO�RI����VHDWV�LQ�

SDUOLDPHQW��ZDV�WKH�6ORYDN�1DWLRQDO�3DUW\��613���ZKLFK�LV�D�VXFFHVVRU�RI�WKH�6ORYDN�1DWLRQDO�

3DUW\�WKDW�H[LVWHG�EHWZHHQ������DQG�������613�LV�D�QDWLRQDOLVW�SDUW\�DVVHUWLQJ�WKDW�WKH�6ORYDN�

5HSXEOLF�LV�DQG�VKRXOG�UHPDLQ�D�VWDWH�RI�6ORYDNV��,Q�WKH�SDVW��WKH�SDUW\�ZDV�NQRZQ�IRU�LWV�

DQWL�5RPD�DQG�DQWL�+XQJDULDQ�VHQWLPHQWV��.D]KDUVNL�������������7KH�613�SDUW\�EDVHG�LWV�

SUH�HOHFWLRQ�FDPSDLJQ�RQ�ZDUQLQJ�DJDLQVW�WKH�³,VODPL]DWLRQ�RI�(XURSH�´����,WV�OHDGHU��$QGUHM�

'DQNR�� UHSHDWHGO\�GHQRXQFHG�PXOWLFXOWXUDOLVP��SRVLWLRQHG�,VODP�DJDLQVW�&KULVWLDQLW\��DQG�

PDLQWDLQHG� WKDW� 6ORYDNV� ³KDYH� WR� GR� HYHU\WKLQJ� IRU�&DWKROLF� (XURSH� WR� UHPDLQ� WKH� VDPH�

&DWKROLF�(XURSH´��'DQNR��TXRWHG�LQ�=YDGD��������������

$QRWKHU�SROLWLFDO�IRUFH�WKDW�HQWHUHG�WKH�SDUOLDPHQW�ZLWK����VHDWV�ZDV�WKH�SRSXOLVW�PRYHPHQW�

:H�$UH�)DPLO\�%RULV�.ROOiU��6PH�5RGLQD�%RULV�.ROOiU���7KH�SUH�HOHFWLRQ�FDPSDLJQ�RI�WKLV�

QHZ�SDUW\�KDG� WZR� DJHQGDV�� WR� VSUHDG� IHDU� RI�PLJUDQWV� DQG� UHIXJHHV�� SRUWUD\LQJ� WKHP�DV�

�
����$V�D�UHDFWLRQ�WR�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��WKH�6PHU±6'�SDUW\�FKDQJHG�LWV�RULJLQDO�HOHFWRUDO�VORJDQ�IURP�
³:H�ZRUN�IRU�WKH�SHRSOH´�WR�³:H�SURWHFW�6ORYDNLD´��LQWHUYLHZ��)���
����7KH�SDUW\�DOVR�DGYRFDWHG�IRU�EDQQLQJ�WKH�EXLOGLQJ�RI�PRVTXHV�DQG�PLQDUHWV�RU�WKH�ZHDULQJ�RI�EXUTDV�LQ�WKH�
6ORYDN�5HSXEOLF��=YDGD�������������
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SHRSOH� ZLWK� GLIIHUHQW� FLYLOL]DWLRQ� KDELWV� DQG� YDOXH� V\VWHPV� ZKR� ZRXOG� EH� XQDEOH� DQG�

XQZLOOLQJ�WR�LQWHJUDWH��DQG�WR�SUHVHQW�LWVHOI�DV�DQ�DQWL�HVWDEOLVKPHQW�PRYHPHQW�VWDQGLQJ�XS�

WR�³HXUR�LGLRF\´�LQ�KDQGOLQJ�WKH�FULVLV� �=YDGD�����������������7KH�FKDLUPDQ�RI�WKH�SDUW\��

6ORYDN� ELOOLRQDLUH�%RULV�.ROOiU�� FRQVLGHUHG� WKH�PLJUDWLRQ�PRYHPHQWV� WR� EH� D� ³FRQWUROOHG�

SURFHVV�RI�0XVOLP�LQYDVLRQ�LQWR�(XURSH�WKDW�FDQ�OHDG�WR�ULRWV�DQG�FLYLO�ZDUV´��.ROOiU��TXRWHG�

LQ�9DQLKHU��������

7KH�PRVW�UDGLFDO�DQWL�0XVOLP�DQG�DQWL�,VODP�UKHWRULF�ZDV�HPSOR\HG�E\�WKH�H[WUHPH�ULJKW�

ZLQJ� .RWOHED�3HRSOH¶V� 3DUW\� 2XU� 6ORYDNLD� �.RWOHED�ďXGRYi� VWUDQD� QDãH� 6ORYHQVNR��� ,WV�

OHDGHU��0DULiQ�.RWOHED��LV�D�IRUPHU�QHR�1D]L�DFWLYLVW��ZKR��DPRQJ�RWKHU�WKLQJV��XVHG�WR�GUHVV�

LQ�D�EODFN�XQLIRUP�UHPLQLVFHQW�RI�WKH�+OLQND�*XDUG��WKH�ZDUWLPH�IDVFLVW�PLOLWLD�OLQNHG�ZLWK�

WKH� 1D]L�VSRQVRUHG� 6ORYDN� 6WDWH� �&DPHURQ� ������� 7KH� SDUW\� SXUVXHG� D� JRDO� RI� ]HUR�

LPPLJUDWLRQ��XVLQJ�FDPSDLJQ�ELOOERDUGV�ZLWK�WKH�VORJDQ�³6WRS�,PPLJUDQWV�´�:LWK�RYHU����

RI�WKH�YRWH��WKH�SUHYLRXVO\�PDUJLQDO�SDUW\�ZRQ����RXW�RI�����VHDWV�LQ�WKH�HOHFWLRQ��FDXVLQJ�D�

VKRFN�DPRQJ�PDQ\�QDWLRQDO�DV�ZHOO�DV�LQWHUQDWLRQDO�FRPPHQWDWRUV�RI�6ORYDN�SROLWLFV��7KH\�

GHVFULEHG� WKH� UHVXOWV� DV� D� ³WXUQLQJ� SRLQW´� DQG� D� ³SROLWLFDO� HDUWKTXDNH´� LQ� WKH� 6ORYDN�

SDUOLDPHQWDU\�V\VWHP��5\EiĜ�DQG�6Siþ�������������

7KH������HOHFWLRQV�EURXJKW�DERXW�VLJQLILFDQW�FKDQJHV�WR�WKH�FRPSRVLWLRQ�RI�WKH�XQLFDPHUDO�

6ORYDN�SDUOLDPHQW��ZLWK�UDGLFDO�ULJKW�RU�HWKQRQDWLRQDOLVW�SDUWLHV�FRQWUROOLQJ�QHDUO\�RQH�ILIWK�

RI�WKH�VHDWV��7KH�WUDGLWLRQDO�RSSRVLWLRQ�SDUW\�&KULVWLDQ�'HPRFUDWLF�0RYHPHQW��.UHVĢDQVNR�

GHPRNUDWLFNp�KQXWLH��.'+��IHOO�VKRUW�RI�WKH�ILYH�SHUFHQW�HOHFWRUDO�WKUHVKROG�DQG��IRU�WKH�ILUVW�

WLPH�VLQFH�LWV�LQFHSWLRQ��UHPDLQHG�RXW�RI�SDUOLDPHQW��5\EiĜ�DQG�6Siþ�������������6PHU±6'�

DOVR�VXIIHUHG�VXEVWDQWLDO�ORVVHV��,W�ORVW�WKH�SDUOLDPHQWDU\�PDMRULW\�DQG�KDG�WR�IRUP�D�FRDOLWLRQ�

JRYHUQPHQW�ZLWK�WKH�QDWLRQDOLVW�613��0RVW±+tG��DQG�1HWZRUN��.D]KDUVNL������������5\EiĜ�

DQG�6Siþ�����������2EVHUYHUV�QRWLFHG�WKDW�WKH�GRPLQDQFH�RI�WKH�PLJUDWLRQ�WRSLF�LQ�WKH�6ORYDN�

SROLWLFDO� GLVFRXUVH� DQG�PHGLD� FRYHUDJH� DQG� WKH� VWUHQJWKHQLQJ� RI� DQWL�LPPLJUDWLRQ�PRRGV�

FRUUHVSRQGHG� ZLWK� WKH� HOHFWLRQ� FDPSDLJQ� �ä~ERURYi� DQG� %RUiURVRYi� ������� $IWHU� WKH�

SDUOLDPHQWDU\�HOHFWLRQV��WKH�QHZ�FRDOLWLRQ�JRYHUQPHQW��PDLQO\�WKH�6PHU±6'�SDUW\�DQG�WKH�

0RVW�+tG�SDUW\��VWDUWHG�WR�PRGHUDWH�LWV�VWDQFH�DJDLQ��'XEpFL�������1Lþ��������������

�
����1HWZRUN��6LHĢ���ZKLFK�KDV�EHHQ�UHQDPHG�WR�WKH�6ORYDN�&RQVHUYDWLYH�3DUW\��LV�D�FHQWUH�ULJKW�SDUW\��ZKLFK�
HQWHUHG�WKH�6ORYDN�SDUOLDPHQW�IRU�WKH�ILUVW�WLPH�LQ�������
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$SDUW� IURP� ZLQQLQJ� WKH� HOHFWLRQ�� DQRWKHU� UHDVRQ� IRU� WKH� 6ORYDN� JRYHUQPHQW� WR� DOWHU� LWV�

SRVLWLRQ�ZDV�WDNLQJ�RYHU�WKH�3UHVLGHQF\�RI� WKH�&RXQFLO�RI�WKH�(8�RQ���-XO\�������6ORYDN�

SROLWLFLDQV� ZHUH� HDJHU� WR� VLJQDO� 6ORYDNLD¶V� UHDGLQHVV� WR� KHOS� ³DFFRUGLQJ� WR� LWV� RZQ�

SRVVLELOLWLHV´��%ROHþHNRYi�DQG�2OHMiURYi��������7KH\�VHQW�SROLFH�XQLWV�WR�FRXQWULHV�IDFLQJ�

VLJQLILFDQW� PLJUDWLRQ� SUHVVXUH�� VXFK� DV� +XQJDU\�� 6HUELD�� DQG� 0DFHGRQLD�� WR� KHOS� WKHP�

PDQDJH� WKHLU� ERUGHUV� �7$65� ������� $W� WKH� HQG� RI� ������ LQ� FRRSHUDWLRQ� ZLWK� D� SULYDWH�

&DWKROLF�LQLWLDWLYH�3RNRM�D�'REUR��3HDFH�DQG�*RRG���6ORYDNLD�YROXQWDULO\�DFFHSWHG�D�JURXS�

RI�����,UDTL�&KULVWLDQV� �'XEpFL�������=DFKRYi� HW�DO���������)XUWKHUPRUH��DV�D�JHVWXUH�RI�

VROLGDULW\�WR�LWV�(XURSHDQ�SDUWQHUV��6ORYDNLD�RIIHUHG�WR�SURYLGH�WHPSRUDU\�KRXVLQJ�IRU�����

6\ULDQ� DV\OXP� VHHNHUV� ZKR� KDG� EHHQ� UHJLVWHUHG� LQ� $XVWULD� �LQWHUYLHZ� �/��� 7KH\� ZHUH�

VXSSRVHG�WR�VWD\�LQ�DQ�DV\OXP�FHQWHU�LQ�*DEþtNRYR��D�VPDOO�WRZQ�LQ�WKH�VRXWK�RI�6ORYDNLD��

XQWLO�WKHLU�DSSOLFDWLRQV�KDG�EHHQ�SURFHVVHG�����)LQDOO\��DW�WKH�/HDGHUV¶�6XPPLW�RQ�5HIXJHHV�

KRVWHG�E\�IRUPHU�8QLWHG�6WDWHV�3UHVLGHQW�%DUDFN�2EDPD�RQ�WKH�PDUJLQV�RI�WKH���VW�VHVVLRQ�

RI�WKH�81�*HQHUDO�$VVHPEO\�LQ�6HSWHPEHU�������WKH�6ORYDN�5HSXEOLF�FRPPLWWHG�LWVHOI�WR�

SURYLGLQJ�����JRYHUQPHQW�VFKRODUVKLSV�IRU�UHIXJHHV�XQWLO�������6,7$��������

7KH� 6ORYDN� (8� 3UHVLGHQF\� SXUVXHG� IRXU� PDLQ� SULRULWLHV� DQG�� XQGHU� WKH� SDUWLFXODU�

FLUFXPVWDQFHV�� PLJUDWLRQ� LPPHGLDWHO\� EHFDPH� RQH� RI� WKHP����� 6ORYDNLD� XQGHUVFRUHG� LWV�

DPELWLRQ�WR�OHDG�WKH�(8�WRZDUGV�D�VXVWDLQDEOH�PLJUDWLRQ�DQG�DV\OXP�SROLF\�E\�VWUHVVLQJ�WKDW�

³WKH�FXUUHQW�PLJUDWLRQ�FULVLV�LV�SXWWLQJ�HQRUPRXV�SUHVVXUH�RQ�WKH�8QLRQ¶V�H[WHUQDO�ERUGHU�DQG�

RQ�WKH�0HPEHU�6WDWHV¶�DV\OXP�V\VWHPV´� �6ORYDN�3UHVLGHQF\��������'XULQJ�LWV�SUHVLGHQF\��

6ORYDNLD�LQWURGXFHG�WKH�FRQFHSW�RI�³HIIHFWLYH�VROLGDULW\�´�ZKLFK�ZDV�D�UHEUDQGHG�IRUP�RI�WKH�

SUHYLRXVO\� XVHG� WHUP� ³IOH[LEOH� VROLGDULW\´� �1LHOVHQ� ������9pJK� ������� %\� DOORZLQJ� HDFK�

LQGLYLGXDO� (8�0HPEHU� 6WDWH� WR� GHFLGH� KRZ� LW�ZDQWHG� WR� KHOS�� ³HIIHFWLYH� VROLGDULW\´�ZDV�

VXSSRVHG�WR�SURYLGH�DQ�DOWHUQDWLYH�WR�PDQGDWRU\�PLJUDQW�UHVHWWOHPHQW�TXRWDV��LQWHUYLHZ��/���

6ORYDNLD� SURSRVHG� D�WKUHH�SLOODU� V\VWHP�� GLVWLQJXLVKLQJ� EHWZHHQ� VFHQDULRV� XQGHU� QRUPDO��

GHWHULRUDWLQJ�� DQG�VHYHUH� FLUFXPVWDQFHV� �1LHOVHQ� ������� 8QGHU� WKH� ILUVW� VFHQDULR��

SUHVXSSRVLQJ� D� PRGHUDWH� PLJUDWLRQ� IORZ�� WKH� DOORFDWLRQ� RI� UHIXJHHV� DQG� WKH� VKDULQJ� RI�

�
����$IWHU�PRUH�WKDQ�������UHVLGHQWV�RI�*DEþtNRYR�VLJQHG�D�SHWLWLRQ�DJDLQVW�WKH�HVWDEOLVKPHQW�RI�D�WHPSRUDU\�
DV\OXP�FDPS�LQ�WKH�EXLOGLQJ�RI�WKH�IRUPHU�6ORYDN�7HFKQLFDO�8QLYHUVLW\��ORFDO� DXWKRULWLHV�RUJDQL]HG�D�SXEOLF�
UHIHUHQGXP��LQ�ZKLFK�DERXW�����RI�YRWHUV�RSSRVHG�WKH�WHPSRUDU\�UHORFDWLRQ�RI�DV\OXP�VHHNHUV�IURP�$XVWULD�
�7KH�/RFDO��������$OWKRXJK�WKH�RXWFRPH�RI�WKH�FRQVXOWDWLRQ�ZDV�QRW�ELQGLQJ��LW�PDQLIHVWHG�D�GLVPLVVLYH�DWWLWXGH�
RI�WKH�6ORYDN�SRSXODWLRQ�WRZDUG�UHFHLYLQJ�UHIXJHHV��%UOMDYDF�������������
����7KH�IRXU�SULRULW\�DUHDV�ZHUH�HFRQRPLFDOO\�VWURQJ�(XURSH��PRGHUQ�VLQJOH�PDUNHW��VXVWDLQDEOH�PLJUDWLRQ�DQG�
DV\OXP�SROLF\��DQG�JOREDOO\�HQJDJHG�(XURSH��6ORYDN�3UHVLGHQF\��������
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UHVSRQVLELOLW\�ZRXOG�EH�JXLGHG�E\�H[LVWLQJ�DV\OXP�UXOHV�DQG�WKH�UHIRUPHG�'XEOLQ�UHJXODWLRQ��

7KH�VHFRQG�VFHQDULR�FRYHUHG�WKH�FRQFHSW�RI�³HIIHFWLYH�VROLGDULW\�´�VWDWLQJ�WKDW��LQ�FDVH�RI�D�

KLJK�QXPEHU�RI�DV\OXP�DUULYDOV��DOO�0HPEHU�6WDWHV�VKRXOG�WDNH�SDUW�LQ�D�FROOHFWLYH�HIIRUW��\HW�

YDULRXV� H[SUHVVLRQV� RI� VROLGDULW\� VKRXOG� EH� DOORZHG�� 7KHVH� FRXOG� HQFRPSDVV� HYHU\WKLQJ�

UDQJLQJ�IURP�UHORFDWLQJ�UHIXJHHV�WR�RIIHULQJ�KLJKHU�ILQDQFLDO�FRQWULEXWLRQV�WR�0HPEHU�6WDWHV�

³XQGHU�SUHVVXUH´�DV�ZHOO�DV�WR�VSHFLDO�(8�DJHQFLHV�DQG�PLJUDWRU\�IXQGV��VXFK�DV�($62�DQG�

)URQWH[��9pJK��������,Q�WKH�ZRUVW�FDVH�VFHQDULR�RI�XQFRQWUROOHG�PDVV�LPPLJUDWLRQ��GHFLVLRQV�

DQG�DFWLRQV�ZRXOG�EH�PDQDJHG�E\�WKH�(XURSHDQ�&RXQFLO��1LHOVHQ��������7KH�FRQFHSW�ZDV�

SUHVHQWHG�DV�D�³JDPH�FKDQJLQJ´�VROXWLRQ�WR�WKH�VWUDLQHG�UHODWLRQV�ZLWKLQ�WKH�(8�EHFDXVH�LW�

ZRXOG�³HQDEOH�0HPEHU�6WDWHV�WR�GHFLGH�RQ�VSHFLILF�IRUPV�RI�FRQWULEXWLRQ�WDNLQJ�LQWR�DFFRXQW�

WKHLU�H[SHULHQFH�DQG�SRWHQWLDO´��9LVHJUDG�*URXS�����D���

6RFLHWDO�5HVSRQVH�

6LPLODU� WR� HOVHZKHUH� LQ� (XURSH�� WKH� SXEOLF� RSLQLRQ� LQ� 6ORYDNLD� ZDV� LQIOXHQFHG� E\� WKH�

GRPHVWLF�SROLWLFDO�PRRG�DV�ZHOO�DV�E\�WKH�HYHQWV�XQIROGLQJ�RQ�WKH�(XURSHDQ�ERUGHUV�DQG�LQ�

WKH�(8�0HPEHU�6WDWHV��)RU�H[DPSOH��DIWHU�D�WUDJHG\�KDSSHQHG�QHDU�D�VPDOO�$XVWULDQ�WRZQ�

3DUQGRUI�LQ�$XJXVW�������GXULQJ�ZKLFK����UHIXJHHV�VXIIRFDWHG�LQ�D�UHIULJHUDWLRQ�WUXFN��D�PRUH�

ZHOFRPLQJ�DWWLWXGH�WRZDUG�UHIXJHHV�FRXOG�EH�REVHUYHG�LQ�WKH�6ORYDN�VRFLHW\��'XEpFL��������

$�JURXS�RI�6ORYDNV�ODXQFKHG�DQ�RQOLQH�SHWLWLRQ�WLWOHG�³3OHD�IRU�+XPDQLW\�´�DSSHDOLQJ�WR�WKH�

JRYHUQPHQW�WR�LPPHGLDWHO\�GUDIW�DQ�DFWLRQ�SODQ�IRU�WKH�VXSSRUW�RI�UHIXJHHV��1Lþ�DQG�6WXUP�

�������+RZHYHU��DIWHU�WKH�3DULV�WHUURULVW�DWWDFNV�DQG�XQGHU�WKH�LQIOXHQFH�RI�WKH�SUH�HOHFWLRQ�

FDPSDLJQV�LQ�6ORYDNLD��D�QHJDWLYH�VWDQFH�WRZDUG�PLJUDQWV�DQG�UHIXJHHV�JUDGXDOO\�SUHYDLOHG�

�'XEpFL�������+��-��6FKPLGW��������$FFRUGLQJ�WR�WKH�(XUREDURPHWHU�VXUYH\�IURP�6HSWHPEHU�

������6ORYDNV�DOVR�SURYHG�WR�EH�WKH�JUHDWHVW�RSSRQHQWV�RI�WKH�UHGLVWULEXWLRQ�PHFKDQLVP�LQ�

WKH�ZKROH�(8��2QO\�����VXSSRUWHG� WKH� LGHD�� FRPSDUHG� WR� WKH�(8�DYHUDJH�RI� ���� �7KH�

6ORYDN�6SHFWDWRU�����F�������

6HYHUDO�RSLQLRQ�SROOV�FRQGXFWHG�EHIRUH�DQG� DIWHU� WKH�0DUFK������SDUOLDPHQWDU\�HOHFWLRQV�

FRQILUPHG�WKDW�WKH�SUH�HOHFWLRQ�DQWL�LPPLJUDQW�UKHWRULF�DGRSWHG�E\�DOPRVW�DOO�SROLWLFDO�SDUWLHV�

LQ�6ORYDNLD�KDG�D�FRQVLGHUDEOH�HIIHFW�RQ�WKH�VRFLHWDO�SHUFHSWLRQ�RI�LPPLJUDWLRQ��7DERVD�������

�
����%HQMDPLQ�&XQQLQJKDP�IURP�3ROLWLFR�FLWHV�DQRWKHU�SROO��DFFRUGLQJ�WR�ZKLFK�����RI�6ORYDNV�RSSRVHG�WKH�
(8¶V�UHORFDWLRQ�SROLF\��&XQQLQJKDP��������
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=YDGD��������:KHQ� ORRNLQJ� DW� WKH�(XUREDURPHWHU� ��� DQG�(XUREDURPHWHU� ��� VXUYH\V�� WKH�

UHVXOWV� VKRZ� WKDW�� IURP� 0D\� ����� WR� 0D\� ������ 6ORYDN� FLWL]HQV� EHFDPH� PXFK� PRUH�

FRQFHUQHG�DERXW�WKH�WRSLF�RI�PLJUDWLRQ�DQG�FRQVLGHUHG�LW�DPRQJ�WKH�PRVW�LPSRUWDQW�LVVXHV�

IDFLQJ�6ORYDNLD�DQG�WKH�(8��%ROHþHNRYi�DQG�2OHMiURYi�������������$�VXUYH\�FRPPLVVLRQHG�

E\�WKH�6ORYDN�$FDGHP\�RI�6FLHQFH�IRXQG�WKDW��LQ�'HFHPEHU�������DOPRVW�����RI�UHVSRQGHQWV�

ZHUH�YHU\�RU�TXLWH�FRQFHUQHG�DERXW�WKH�DUULYDO�RI�UHIXJHHV��FLWLQJ�FULPH��,VODPLF�WHUURULVP��

DQG�ODFN�RI�FXOWXUDO�FRPSDWLELOLW\�DV�WKH�PDLQ�UHDVRQV�IRU�WKHLU�IHDUV�����%\�6HSWHPEHU�������

WKH�QXPEHU�GURSSHG�WR�OHVV�WKDQ������6$9�����������

2WKHU�$FWRUV��7KH�0HGLD�DQG�*UDVVURRWV�2UJDQL]DWLRQV�

2Q�WKH�ZKROH��WKH�6ORYDN�SXEOLF�ODUJHO\�VKDUHG�WKH�SROLWLFDO�HOLWHV¶�QHJDWLYH�DWWLWXGH�WRZDUG�

UHIXJHHV�DQG�LPPLJUDQWV��$QGURYLþRYi�����E��%UOMDYDF�������/LQFpQ\L�������=YDGD��������

0RUHRYHU��QXPHURXV�VXUYH\V�IRXQG�WKDW�RQO\�D�VPDOO�SRUWLRQ�RI�6ORYDNV�ZHUH�DZDUH�RI�WKH�

OHJDO�GHILQLWLRQ�RI�D�UHIXJHH�HQVKULQHG�LQ�WKH������5HIXJHH�&RQYHQWLRQ�DQG�WKDW�D�ODUJH�SDUW�

RI�WKHP�ZDV�XQDEOH�WR�GLVWLQJXLVK�EHWZHHQ�WKRVH�IOHHLQJ�ZDU�DQG�WKRVH�OHDYLQJ�WKHLU�FRXQWULHV�

IRU� RWKHU� UHDVRQV� �'XEpFL� �������7KLV� IDFW� OHG�PDQ\� DXWKRUV� WR� VXJJHVW� WKDW� QRW� RQO\� WKH�

SROLWLFDO�HOLWHV��EXW�DOVR�WKH�PHGLD��ZKLFK�IUDPHG�WKH�WRSLF�LQ�WHUPV�RI�VHFXULW\��ZHUH�WR�EODPH�

IRU�WKH�DGYHUVH�DWWLWXGHV�RI�6ORYDNV�WRZDUG�UHIXJHHV�DQG�LPPLJUDQWV��VHH��H�J���'XEpFL�������

/HWDYDMRYi� DQG� 'LYLQVNý� ������ /LQFpQ\L� ������� 9LHUD� ä~ERURYi� DQG� ,QJULG� %RUiURVRYi�

REVHUYHG�WKDW�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�HQWHUHG�WKH�6ORYDN�PHGLD�GLVFRXUVH�LQ�0D\�

�����DQG��VLQFH� WKHQ�EHFDPH�D�YHU\�PHGLDOL]HG� WRSLF��ZLWK� WKH�KLJKHVW�QXPEHU�RI� UHSRUWV�

������EHLQJ�LVVXHG�LQ�6HSWHPEHU������DQG�-DQXDU\�������ä~ERURYi�DQG�%RUiURVRYi�������

����0RUHRYHU��WKHLU�DQDO\VLV�DOVR�FRQILUPHG�WKDW�WKH�PHGLD�FRYHUDJH�RI�PLJUDQWV�DQG�UHIXJHHV�

ZDV�RYHUO\�QHJDWLYH��ä~ERURYi�DQG�%RUiURVRYi������������

:KLOH� WKH�PDMRULW\�RI� WKH�PDLQVWUHDP�PHGLD�HFKRHG� WKH�SROLWLFDO�GLVFRXUVH�RQ�PLJUDWLRQ��

6ORYDN� SROLWLFDO� HOLWHV� HQFRXQWHUHG� RSSRVLWLRQ� IURP� UHSUHVHQWDWLYHV� RI� KXPDQ� ULJKWV�

RUJDQL]DWLRQV�� UHOLJLRXV� RUJDQL]DWLRQV� DQG� FKDULWLHV�� WKLQN�WDQNV�� 1*2V�� DQG� RWKHU� FLYLO�

�
����0DUFHO�/LQFpQ\L��ZKR�FRQGXFWHG�KLV�RZQ�VXUYH\�LQ�WKH�IRXUWK�TXDUWHU�RI�������FDPH�WR�VLPLODU�UHVXOWV��ILQGLQJ�
RXW� WKDW� XS� WR�������RI� UHVSRQGHQWV� EHOLHYHG� WKDW� UHIXJHHV�ZRXOG�EH�XQDEOH�RU� XQZLOOLQJ� WR� IROORZ�6ORYDN�
WUDGLWLRQV�DQG�QRUPV�DQG�������ZHUH�FRQYLQFHG�WKDW�WKH�DFFHSWDQFH�RI�DV\OXP�VHHNHUV�LQ�6ORYDNLD�ZRXOG�OHDG�
WR�LQFUHDVHG�FULPH�UDWHV�LQ�WKH�FRXQWU\��/LQFpQ\L������������������
����7KH�VXUYH\�LQ������ZDV�FRQGXFWHG�E\�WKH�DJHQF\�)2&86�DQG�WKH�RQH�LQ������E\�WKH�DJHQF\�716�6ORYDNLD��
7KH�TXHVWLRQV�ZHUH�LGHQWLFDO��6$9��������
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VRFLHW\�DFWRUV��$QGURYLþRYi�����E�������&LYLO�VRFLHW\�HQJDJHPHQW�ZDV�WKH�PDLQ�GULYLQJ�IRUFH�

EHKLQG� RUJDQL]LQJ� KHOS� IRU� UHIXJHHV� DQG� VKRZLQJ� D� GLIIHUHQW� IDFH� RI� WKH� 6ORYDN� VRFLHW\�

�=DFKRYi� HW� DO�� �������$� QHWZRUN� RI� YROXQWHHUV� ODXQFKHG� D� ³:KR�ZLOO� KHOS"´� FDPSDLJQ��

RUJDQL]LQJ�IXQGUDLVLQJ�HYHQWV�DQG�SURYLGLQJ�DFFRPPRGDWLRQ�IRU�UHIXJHHV��7KHLU�HIIRUWV�DQG�

PDQ\�H[SUHVVLRQV�RI�VROLGDULW\�FRQWUDVWHG�ZLWK�WKH�QHJDWLYH��DQWL�UHIXJHH�SROLWLFDO�DQG�SXEOLF�

GLVFRXUVH��'XEpFL�������1Lþ�DQG�6WXUP���������

�����0RWLYHV�RI�6ROLGDULW\�

6ORYDNLD� LV� LQ�PDQ\� UHVSHFWV� D� UHPDUNDEOH� FDVH�� HYHQ�ZKHQ� FRPSDUHG� WR� RWKHU�9LVHJUDG�

VWDWHV�� 2Q� WKH� RQH� KDQG�� WKH� JRYHUQPHQW� RI� 3ULPH� 0LQLVWHU� )LFR� ZHQW� DORQJ� ZLWK� WKH�

GLVPLVVLYH�VWDQFH�RQ�UHIXJHH�TXRWDV�KHOG�E\�WKH�9��DQG�WKH�RIILFLDO�UKHWRULF�RIWHQ�UHVHPEOHG�

WKH�RQH�RI�9LNWRU�2UEiQ�LQ�+XQJDU\�RU�-DURVáDZ�.DF]\ńVNL�LQ�3RODQG��0RUHRYHU��QRW�RQO\�

GLG�WKH�6ORYDN�JRYHUQPHQW�UHMHFW�WKH�TXRWD�EDVHG�V\VWHP�IRU�UHGLVWULEXWLQJ�UHIXJHHV��EXW�LW�

DOVR�GLG�QRW� KHVLWDWH� WR� ILOH� D� ODZVXLW� DJDLQVW� WKH�PDQGDWRU\� UHORFDWLRQ�PHFKDQLVP� DW� WKH�

&-(8��2Q�WKH�RWKHU�KDQG��6ORYDNLD�KDV�D�UHSXWDWLRQ�RI�EHLQJ�RQH�RI�WKH�PRVW�SUR�(XURSHDQ�

0HPEHU�6WDWHV��.D]KDUVNL������������7DERVD������������,W�RIWHQ�SULGHV�LWVHOI�RI�EHLQJ�WKH�

RQO\�9��FRXQWU\�WR�KDYH�DGRSWHG�WKH�(XUR��ZKLFK�LQFUHDVHV�LWV�LQWHUGHSHQGHQFH�ZLWK�WKH�UHVW�

RI�WKH�(XUR]RQH�PHPEHUV��LQWHUYLHZ��$���0RUH�LPSRUWDQWO\��6ORYDNLD�DVVXPHG�LWV�ILUVW�HYHU�

3UHVLGHQF\� RI� WKH� &RXQFLO� RI� WKH� (8� LQ� -XO\� ������ ZKLFK� ³SXW� WKH� JRYHUQPHQW� LQ� DQ�

DPELJXRXV�SRVLWLRQ�ZKHQ�LW�LV�H[SHFWHG�WR�ERWK�DFW�LQ�WKH�QDPH�RI�LWV�QDWLRQDO�LQWHUHVW�DQG�

UHSUHVHQW�WKH�(8�DV�D�ZKROH´��.D]KDUVNL�������������

7KH�IROORZLQJ�SDUDJUDSKV�UHYHDO�WKH�PDLQ�WKHPHV�SUHVHQW�LQ�WKH�SROLWLFDO�DUJXPHQWDWLRQ�DQG�

MXVWLILFDWLRQ�RI�WKH�DGRSWHG�PHDVXUHV�LQ�FRQQHFWLRQ�ZLWK�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�DV�

ZHOO� DV� H[SORUH� ZKHWKHU� DQG� KRZ� WKH� 6ORYDN� SROLWLFDO� GLVFRXUVH� LQ� UHODWLRQ� WR� PLJUDWLRQ�

FKDQJHG� RYHU� WLPH��0DQ\� DXWKRUV� VHH� WKH� UHORFDWLRQ� GHFLVLRQ� IURP�6HSWHPEHU� ����� DV� D�

WXUQLQJ�SRLQW�LQ�WKH�6ORYDN�DSSURDFK�WRZDUG�WKH�FULVLV��,Q�DGGLWLRQ��WKHUH�LV�EURDG�DJUHHPHQW�

DPRQJ� VFKRODUV� DQG� SROLWLFDO� REVHUYHUV� DOLNH� WKDW� WKH� ����� SDUOLDPHQWDU\� HOHFWLRQV� LQ�

6ORYDNLD� VXEVWDQWLDOO\� DOWHUHG� WKH� SROLWLFDO� IUDPLQJ� RI� DV\OXP� VHHNHUV� �LQWHUYLHZ� �)��

$QGURYLþRYi� ����E��.LVVRYi� ������ =YDGD� ������� 7KH� VROLGDULW\� SULQFLSOHV� RI� SUR[LPLW\��

QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ�JXLGH�WKH�DQDO\VLV��
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3UR[LPLW\�

7KH�GLVFRXUVH�DQDO\VLV�KDV�UHYHDOHG�WKDW��DOWKRXJK�6ORYDNLD�UHMHFWHG�WKH�TXRWD�PHFKDQLVP�

IRU� UHIXJHH� UHGLVWULEXWLRQ�� WKH� SROLWLFDO� OHDGHUV� ZHUH� HDJHU� WR� UHDIILUP� WLPH� DQG� DJDLQ�

6ORYDNLD¶V�³EHORQJLQJQHVV´�WR�WKH�(8�FRUH�DQG�FRPPLWPHQW�WR�VROLGDULW\�ZLWK�LWV�(XURSHDQ�

SDUWQHUV��:LWK�UHJDUGV�WR� WKH�DFWXDO�SROLF\� WRZDUG�PLJUDQWV�DQG�UHIXJHHV��WKH�TXHVWLRQV�RI�

FXOWXUDO� DQG� UHOLJLRXV� DGDSWDELOLW\� DQG� WKH� UHVXOWLQJ� IHDVLELOLW\� RI� VXFFHVVIXO� LQWHJUDWLRQ�

GRPLQDWHG�WKH�GLVFRXUVH��

6ORYDNLD�DV�D�5HVSRQVLEOH�DQG�6ROLGDU\�(8�0HPEHU�

'HVSLWH�IROORZLQJ�WKH�FRXUVH�WDNHQ�E\�WKH�9LVHJUDG�*URXS�LQ�RSSRVLQJ�WKH�PDQGDWRU\�TXRWD�

V\VWHP�SXW�LQ�SODFH�E\�WKH�(8��6ORYDNLD�VWULYHG�YHU\�KDUG�WR�GHPRQVWUDWH�WKDW�LW�ZDV�QRW�WU\LQJ�

WR�HYDGH�FRPPRQ�UHVSRQVLELOLW\�DQG�VROLGDULW\��7KH�PRVW�YLVLEOH�ILJXUH�LQ�WKLV�FRQWH[W�ZDV�

3UHVLGHQW�.LVND��ZKR�FRQVLVWHQWO\�FDOOHG�IRU�PXWXDO�VROLGDULW\�DPRQJ�(XURSHDQ�FRXQWULHV�LQ�

WKH� ZDNH� RI� WKH� XQSUHFHGHQWHG� FULVLV� WKDW� (XURSH� ZDV� IDFLQJ� �H�J��� .LVND�� ������������

�����������	��������������+H�RIWHQ�UHPLQGHG�6ORYDNV�RI�WKH�EDVLF�LGHD�RI�(XURSH�EDVHG�RQ�

KXPDQLW\�DQG�VROLGDULW\��ZKHUH�HYHU\�PHPEHU�KDV�D�PRUDO�REOLJDWLRQ�WR�KHOS��0RUHRYHU��KH�

HPSKDVL]HG�WKH�DGGHG�YDOXH�RI�DFWLQJ�WRJHWKHU�ZKHQ�FRQIURQWHG�ZLWK�SUREOHPV�DQG�ZDUQHG�

DJDLQVW� OHWWLQJ� VKRUWVLJKWHG�GRPHVWLF� SROLWLFDO� DPELWLRQV�SUHYDLO� �.LVND�� ������������� 7KH�

IROORZLQJ�VWDWHPHQW�EHVW�LOOXVWUDWHV�KLV�SUR�(XURSHDQ�RULHQWDWLRQ��

³,�EHOLHYH� LQ�(XURSH�²� LQ�(XURSH�RI� VROLGDULW\�� UHVSRQVLELOLW\�DQG�KXPDQLW\�� ,�
EHOLHYH�LQ�LWV�FDSDFLW\�WR�RYHUFRPH�WKLV�DQG�RWKHU�FULVHV��7KH�VROXWLRQ�LV�FHUWDLQO\�
QRW�LQ�GLYLVLRQV��:H�QHHG�(XURSH�WKDW�LV�XQLWHG��%HFDXVH�WKH�VWURQJ�DQG�VXFFHVVIXO�
(XURSHDQ�8QLRQ�LV�LQ�ILQGLQJ�VROXWLRQV�WRJHWKHU´��.LVND���������������

6ORYDNLD¶V�'HSXW\�3ULPH�0LQLVWHU�DQG�0LQLVWHU�RI�)RUHLJQ�DQG�(XURSHDQ�$IIDLUV�0LURVODY�

/DMþiN� DOVR� UHSHDWHGO\� DVVXUHG� KLV� (XURSHDQ� SDUWQHUV� RI� 6ORYDNLD¶V� UHDGLQHVV� WR� VKRZ�

VROLGDULW\�DQG� WDNH�SDUW� LQ�VHDUFKLQJ�IRU�D�(XURSH�ZLGH�VROXWLRQ� WR� WKH�PLJUDWLRQ�SUREOHP�

�/DMþiN�� �����������	� ������������� $IWHU�PHHWLQJ�*HUPDQ� )HGHUDO�0LQLVWHU� IRU� )RUHLJQ�

$IIDLUV�)UDQN�:DOWHU�6WHLQPHLHU�LQ�$SULO�������/DMþiN�FRPPHQWHG�WKDW�WKH�PLJUDWLRQ�DQG�

UHIXJHH�FULVLV�ZDV�

³QRW�D�*HUPDQ��*UHHN��RU�6ORYDN�SUREOHP��LW�LV�D�(XURSHDQ�SUREOHP��:H�DUH�DOO�
LQ�LW�WRJHWKHU�DQG�WKH�VROXWLRQ�FDQ�RQO\�EH�SDQ�(XURSHDQ��:H�KDYH�EHHQ�VD\LQJ�
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WKLV�IURP�WKH�YHU\�EHJLQQLQJ�DQG�ZH�KDYH�GHFODUHG�RXU�UHDGLQHVV�WR�EH�SDUW�RI�WKLV�
MRLQW�VROXWLRQ�IURP�WKH�EHJLQQLQJ´��/DMþiN���������������

&RQVHTXHQWO\��ZKDW�GLVWLQJXLVKHG�6ORYDNLD�ZDV�WKHLU�UHFRJQLWLRQ�RI�WKH�UHIXJHH�DQG�PLJUDQW�

FULVLV�DV�D�MRLQW�(XURSHDQ�SUREOHP��,Q�FRQWUDVW�WR�RWKHU�9LVHJUDG�VWDWHV��ZKR�EODPHG�*UHHFH�

IRU�IDLOLQJ�WR�HIIHFWLYHO\�SURWHFW�WKH�H[WHUQDO�ERUGHUV�RI�WKH�(8�DQG�UHJLVWHU�DV\OXP�VHHNHUV��

6ORYDN�GHFLVLRQ�PDNHUV�DFNQRZOHGJHG�WKH�EXUGHQ�*UHHFH�KDG�WR�EHDU�LQ�FRQQHFWLRQ�ZLWK�WKH�

PLJUDWLRQ�SUHVVXUHV�DQG�RIIHUHG�PDWHULDO��WHFKQLFDO��SHUVRQQHO��DQG�ILQDQFLDO�KHOS�LQ�WKH�VSLULW�

RI� (XURSHDQ� VROLGDULW\� �.LVND�� ����������� 	� /DMþiN�� ������������� :KHQ� DVNHG� DERXW�

6ORYDNLD¶V�VXSSRUW�IRU�*UHHFH��)RUHLJQ�0LQLVWHU�/DMþiN�VWDWHG��³*UHHFH�LV�RXU�FORVH�SDUWQHU�

DQG�DOO\�ZLWKLQ�WKH�(8�DQG�1$72��ZH�SHUFHLYH�WKH�FKDOOHQJHV�WKH\�IDFH�DQG�ZH�DUH�UHDG\�WR�

KHOS�RXU�IULHQGV�PHHW�WKHVH�FKDOOHQJHV�WRJHWKHU´��/DMþiN���������������,Q�DQRWKHU�VWDWHPHQW��

KH�DGGHG�WKDW�³WKLV�LV�QRW�WKHLU�FULVLV�� WKH\�DUH�QRW�DORQH�LQ�LW� ±�WKH\�KDYH�UHVSRQVLEOH�DQG�

VROLGDU\�IULHQGV�ZKR�DUH�LQYROYHG�LQ�MRLQW�VROXWLRQV´��/DMþiN���������������

:LWK�WKH�DSSURDFKLQJ�6ORYDN�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8��WKH�FRXQWU\¶V�HDJHUQHVV�

WR�SUHVHQW�LWVHOI�DV�D�UHVSRQVLEOH�(8�PHPEHU�EHFDPH�HYHU�PRUH�HYLGHQW��7KH�GHYHORSPHQW�RI�

D�VXVWDLQDEOH�PLJUDWLRQ�DQG�DV\OXP�SROLF\�EHFDPH�RQH�RI�WKH�IRXU�SUHVLGHQF\�SULRULWLHV�DQG�

6ORYDN�RIILFLDOV�VWDUWHG�WR�LQFUHDVLQJO\�HPSKDVL]H�WKH�QHFHVVLW\�RI�D�FRRUGLQDWHG�(XURSHDQ�

UHVSRQVH��,Q�KLV�VSHHFK�LQWURGXFLQJ�WKH�6ORYDN�3UHVLGHQF\��3ULPH�0LQLVWHU�5REHUW�)LFR�VDLG��

³8QLW\� DQG� VROLGDULW\� DUH� WKH� SUHUHTXLVLWHV� IRU� PHDQLQJIXO� IXQFWLRQLQJ� RI� WKH�
8QLRQ�� *LYHQ� WKH� JUHDW� YDULHW\� RI� (XURSHDQ� QDWLRQV�� ZH� FDQQRW� UHO\� RQ� WKH�
PHFKDQLFDO�DGPLQLVWUDWLYH�DVVHVVPHQW�RI�SUREOHPV��1RQH�RI�WKH�FXUUHQW�DQG�IXWXUH�
DVSHFWV� RI� WKH� FULVLV� FDQ� EH� UHVROYHG� E\� XQFRRUGLQDWHG� LQGLYLGXDO� QDWLRQDO�
PHDVXUHV�� 1R� 0HPEHU� 6WDWH� KDV� HQRXJK� SRZHU� WR� GR� WKLV�� :H� QHHG� D� MRLQW�
(XURSHDQ�DSSURDFK�DQG�D�YLVLRQDU\�SURFHVV´��)LFR���������������

:KDW�IXUWKHU�VKDSHG�6ORYDNLD¶V�SRVLWLRQ�RQ�PLJUDWLRQ��EHVLGHV�LWV�ILUVW�(8�3UHVLGHQF\��ZDV�

)RUHLJQ� 0LQLVWHU� /DMþiN¶V� DSSRLQWPHQW� DV�3UHVLGHQW� RI� WKH� 81� *HQHUDO� $VVHPEO\�IRU�

WKH���QG�VHVVLRQ�IURP�6HSWHPEHU������WR�6HSWHPEHU�������,Q�WKH�ZDNH�RI�KLV�3UHVLGHQF\��

0LURVODY�/DMþiN�DSSHDOHG�WR�KLV�6ORYDN�DV�ZHOO�DV�LQWHUQDWLRQDO�FROOHDJXHV�WR�WKLQN�EH\RQG�

QDWLRQDO� ERUGHUV� DQG� VHDUFK� IRU� FRPSUHKHQVLYH� SDQ�(XURSHDQ� DQG� LQWHUQDWLRQDO� VROXWLRQV�

�/DMþiN���������������'HVSLWH�KLV�VWURQJ�UHFRPPHQGDWLRQ�IRU�6ORYDNLD�WR�SDUWLFLSDWH�LQ�WKH�

0DUUDNHFK�VXPPLW�LQ�1RYHPEHU������DQG�VLJQ�WKH�*OREDO�&RPSDFW�IRU�0LJUDWLRQ��6ORYDNLD�

HYHQWXDOO\�UHMHFWHG�WKH�81�PLJUDWLRQ�SDFW��/DMþiN��������������LQWHUYLHZV��(�	��*���
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6ORYDNLD¶V�'HVLUH�WR�%HORQJ�WR�WKH�(8�&RUH�

7KH�UHSHDWHG�DVVXUDQFHV�RI�FORVH�DWWDFKPHQW�WR�WKH�(8�DQG�LWV�YDOXHV�PLUURUHG�6ORYDNLD¶V�

ORQJ�WHUP�VWUDWHJLF�LQWHUHVW�WR�EH�SDUW�RI�WKH�FRUH�RI�WKH�8QLRQ��.D]KDUVNL�������LQWHUYLHZ�

�+���$V�HOXFLGDWHG�E\�3UHVLGHQW�.LVND��GHHSHU�(XURSHDQ�LQWHJUDWLRQ�KDG�EHHQ�VRPHWKLQJ�WKDW�

6ORYDN� JRYHUQPHQWV� DQG�PRVW� SROLWLFDO� SDUWLHV� FRXOG� DJUHH� RQ� IRU� GHFDGHV� DQG� WKDW� ZDV�

HQVKULQHG� LQ� WKH� FRXQWU\¶V� PRVW� LPSRUWDQW� VWUDWHJLF� GRFXPHQWV� �.LVND�� �������������

7KHUHIRUH��.LVND�PRUH�WKDQ�RQFH�H[SUHVVHG�KLV�FRQFHUQV�DERXW�WKH�EDG�UHSXWDWLRQ�RI�6ORYDNLD�

DQG� RWKHU� 9LVHJUDG� VWDWHV� LQ� UHODWLRQ� WR� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� ZKLFK� FRXOG�

SRWHQWLDOO\� OHDG� WR� WKH� UHWXUQ� RI� D� GLVWLQFWLRQ� EHWZHHQ� WKH� ROG� DQG� QHZ�0HPEHU� 6WDWHV��

EHWZHHQ� WKH� :HVW� DQG� WKH� (DVW� �H�J��� .LVND� ����������� 	� ������������� ,Q� RQH� RI� KLV�

VWDWHPHQWV��KH�ZDUQHG�WKDW�

³LW� ZRXOG� EH� DJDLQVW� RXU� VWUDWHJLF� LQWHUHVW�� DJDLQVW� RXU� FRPPRQ� VHQVH� WR� WXUQ�
&HQWUDO�(XURSH�LQWR�VRPH�WURXEOH�PDNLQJ�EORFN�LQVLGH�WKH�(8�DOOLHG�E\�WULYLDO��
VHOILVK� DQG� VKRUW�VLJKWHG� µEODPH�LW�RQ�%UXVVHOV
� SROLWLFDO� DJHQGD´� �.LVND��
�������������

2WKHU�6ORYDN�SROLWLFLDQV�ZHUH�PRUH�UHVHUYHG�LQ�WKHLU�VWDWHPHQWV�ZKHQ�FRPPHQWLQJ�RQ�WKHLU�

FRXQWU\¶V�SHUIRUPDQFH�LQ�WKH�(8��DOWKRXJK�WKH�GHVLUH�WR�EHORQJ�WR�WKH�FRUH�RI�WKH�(8�DQG�QRW�

EH�³OHIW�RXW´�ZDV�DOVR�TXLWH�HYLGHQW��,Q�WKLV�VHQVH��5REHUW�)LFR�UHIHUUHG�WR�WKH�EHQHILWV�WKDW�WKH�

(8�KDG�EURXJKW�WR�6ORYDNLD�DQG�LWV�SHRSOH�DQG�UHLQIRUFHG�WKDW��GHVSLWH�VRPH�ORVW�FRQILGHQFH�

IROORZLQJ�WKH�ILQDQFLDO�DQG�HFRQRPLF�FULVLV�DQG�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��6ORYDNLD�

ZRXOG� DOZD\V� UHPDLQ� RQH� RI� WKH� JUHDWHVW� VXSSRUWHUV� RI� WKH� (8� LQWHJUDWLRQ� SURMHFW� �)LFR��

�������������$OWKRXJK�)LFR�QRW�LQIUHTXHQWO\�UHVRUWHG�WR�VKDUS�FULWLFLVP�RI�WKH�(8¶V�KDQGOLQJ�

RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��KH�NHSW�HPSKDVL]LQJ�6ORYDNLD¶V�EHORQJLQJ�WR�WKH�(8��,Q�

2FWREHU� ������ ZKHQ� KH� ZDV� GHEDWLQJ� ZLWK� VWXGHQWV� RI� WKH� &RQVWDQWLQH� WKH� 3KLORVRSKHU�

8QLYHUVLW\� LQ�1LWUD�DERXW�6ORYDNLD¶V�PHPEHUVKLS� LQ� WKH�(8��KH�VWDWHG��³3HRSOH�FDQ� WKLQN�

DQ\WKLQJ�RI�WKH�(8��EXW�WKHUH�LV�QR�EHWWHU�SURMHFW�IRU�XV´��6ORYDN�*RYHUQPHQW��������)LFR�

UHDIILUPHG�WKLV�FRQYLFWLRQ�MXVW�D�IHZ�ZHHNV�EHIRUH�OHDYLQJ�RIILFH�LQ�0DUFK�������VD\LQJ��³:H�

DUH� WKH� (XURSHDQ� 8QLRQ�� ���� 7KHUH� LV� QRWKLQJ� EHWWHU� WKDQ� WKH� (8�� ,W� MXVW� LVQ¶W´� �6ORYDN�

*RYHUQPHQW� ����E���+LV� VXFFHVVRU�� 3HWHU� 3HOOHJULQL�� DOVR� YRZHG� OR\DOW\� WR� WKH� (8� DQG�

GHFODUHG�WKDW�KLV�ILUVW�WDVN�DV�QHZ�3ULPH�0LQLVWHU�ZRXOG�EH�WR�UHDVVXUH�KLV�(8�FROOHDJXHV�WKDW�

KLV�JRYHUQPHQW�³ZLOO�PDLQWDLQ�D�VWURQJ�SUR�(XURSHDQ�FRXUVH´��5HXWHUV��������
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&XOWXUDO�,QFRPSDWLELOLW\�

6ORYDN�SROLWLFDO�HOLWHV� FRPPRQO\�SUHVHQWHG� WKH�PLJUDWLRQ� DQG�UHIXJHH� FULVLV� DV�D� FODVK�RI�

FLYLOL]DWLRQV� �=YDGD��������0XVOLP�UHIXJHHV�ZHUH�SDUWLFXODUO\�VWLJPDWL]HG� LQ� WKH�SROLWLFDO�

UKHWRULF�DV�LPSRVVLEOH�WR�LQWHJUDWH�GXH�WR�WKHLU�FXOWXUDO�DQG�UHOLJLRXV�GLIIHUHQFHV��$IWHU�WKH�

3DULV� WHUURULVW� DWWDFNV� LQ�1RYHPEHU� ����� DQG� WKH� VH[XDO� DVVDXOWV� RQ�1HZ�<HDU¶V� (YH� LQ�

&RORJQH��3ULPH�0LQLVWHU�)LFR�VDLG� WKDW�³>W@KH� LGHD�RI�PXOWLFXOWXUDO�(XURSH�IDLOHG�DQG� WKH�

QDWXUDO� LQWHJUDWLRQ� RI� SHRSOH� ZKR� KDYH� DQRWKHU� ZD\� RI� OLIH�� ZD\� RI� WKLQNLQJ�� FXOWXUDO�

EDFNJURXQG�DQG�PRVW�RI�DOO�UHOLJLRQ��LV�QRW�SRVVLEOH´��)LFR��TXRWHG�LQ�&XQQLQJKDP��������+H�

VWUHVVHG�WKDW��LQ�RUGHU�WR�DYRLG�VFHQDULRV�VLPLODU�WR�WKH�WHUURULVW�DWWDFNV�LQ�3DULV��%HUOLQ��DQG�

RWKHU�:HVWHUQ�(XURSHDQ�FLWLHV��LW�ZDV�QHFHVVDU\�WR�DYHUW�WKH�IRUPDWLRQ�RI�³FRPSDFW�0XVOLP�

FRPPXQLWLHV´�LQ�6ORYDNLD��.D]KDUVNL�������������/DWHU��KH�WULHG�WR�EROVWHU�KLV�DUJXPHQW�E\�

ZDUQLQJ�WKDW�0XVOLP�FRPPXQLWLHV�LQ�6ORYDNLD�PLJKW�DWWHPSW�WR�PRGLI\�WKH�FKDUDFWHU�RI�WKH�

FRXQWU\�EXLOW� RQ�&\ULO�0HWKRGLVW� WUDGLWLRQV� �)LFR�� �������������+H�YLHZHG�&KULVWLDQLW\� DV�

LQFRPSDWLEOH� ZLWK� ,VODP� DQG� FODLPHG� WKDW� ³,VODP� KDV� QR� SODFH� LQ� 6ORYDNLD´� �0DWKDUX�

�����������

3UHVLGHQW�.LVND�WRRN�D�GLDPHWULFDOO\�RSSRVLWH�SRVLWLRQ��+H�GLG�QRW�VHH�WKH�LQFRPLQJ�SHRSOH�

DV�D�WKUHDW�WR�WKH�6ORYDN�YDOXHV�DQG�ZD\�RI�OLIH��,QVWHDG��KH�UHPLQGHG�6ORYDN�FLWL]HQV�WKDW�

³6ORYDNLD� LV� DOUHDG\� KRPH� WR� VHYHUDO� WKRXVDQG� SHRSOH� IURP� GLIIHUHQW� FXOWXUHV� ZKR� KDYH�

DUULYHG�KHUH�QRW�VR�ORQJ�DJR��$QG�ZH�OLYH�ZHOO�VLGH�E\�VLGH´��.LVND���������������

7KH�6ORYDN�JRYHUQPHQW�XVHG�FXOWXUH�DQG�UHOLJLRQ�DV�GHILQLQJ�IDFWRUV�ZKHQ�REMHFWLQJ�WKH�(8�

UHGLVWULEXWLRQ�TXRWDV��GHFODULQJ� WKHLU�ZLOOLQJQHVV� WR� DFFRPPRGDWH�RQO\�D�VPDOO�QXPEHU�RI�

&KULVWLDQ�UHIXJHHV��%UOMDYDF�����������.LVVRYi�������������&RXQWHULQJ�WKH�SULQFLSOH�RI�QRQ�

GLVFULPLQDWLRQ�ZLWK�UHJDUG�WR�UHORFDWLQJ�UHIXJHHV��3ULPH�0LQLVWHU�)LFR�VWDWHG�WKDW�KH�FRXOG�

RQO\� LPDJLQH�DFFHSWLQJ� IRU�H[DPSOH�&KULVWLDQ� IDPLOLHV� IURP�6\ULD� LI� WKH\�ZHUH� LQ�GDQJHU�

EHFDXVH� LW� ZRXOG� QRW� HQGDQJHU� 6ORYDN� LGHQWLW\� DQG� FXOWXUDO� IRXQGDWLRQV� �%%&� 1HZV�

����D������2Q�WKDW�QRWH��6ORYDNLD�FRQVHQWHG�WR�ZHOFRPH����&KULVWLDQ�IDPLOLHV�IURP�,UDT��

�
����,Q�1RYHPEHU�������WKH�6ORYDN�SDUOLDPHQW�SDVVHG�D�QHZ�ODZ��DFFRUGLQJ�WR�ZKLFK�D�UHOLJLRQ�PXVW�KDYH�DW�OHDVW�
������� PHPEHUV²XS� IURP� ������²WR� REWDLQ� RIILFLDO� VWDWH� UHFRJQLWLRQ� DQG�EH� HOLJLEOH� IRU� VWDWH� VXEVLGLHV��
&RQVLGHULQJ�WKDW�WKHUH�DUH�RQO\�DERXW�������0XVOLPV�LQ�6ORYDNLD��WKH�QHZ�ODZ�HIIHFWLYHO\�EORFNV�,VODP�IURP�
EHFRPLQJ�DQ�RIILFLDOO\�UHFRJQL]HG�UHOLJLRQ�LQ�WKH�FRXQWU\��%UOMDYDF�������&16�1HZV��������
����7KH�SULQFLSOH�RI�QRQ�GLVFULPLQDWLRQ�HVVHQWLDOO\�PHDQV�WKDW�³LQGLYLGXDOV�ZKR�DUH�LQ�VLPLODU�VLWXDWLRQV�VKRXOG�
UHFHLYH� VLPLODU� WUHDWPHQW� DQG� QRW� EH� WUHDWHG� OHVV� IDYRXUDEO\� VLPSO\� EHFDXVH� RI� D� SDUWLFXODU� µSURWHFWHG¶�
FKDUDFWHULVWLF�WKDW�WKH\�SRVVHVV´��(85�/H[��������7KH�7)(8�H[SOLFLWO\�SURKLELWV�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�
QDWLRQDOLW\�LQ�DOO�(8�SROLFLHV�DQG�DFWLRQV��7)(8�����D���
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1HHG�

&RQVLGHULQJ�WKH�VROLGDULW\�SULQFLSOH�RI�QHHG��WKH�DQDO\]HG�VWDWHPHQWV�HYRNH�WKDW�WKH�VDIHW\�RI�

6ORYDN�FLWL]HQV�ZDV�DV�DQ�DEVROXWH�SULRULW\�DQG�WKDW�QDWLRQDO�VHFXULW\�ZDV�SXW�DERYH�RWKHU�

SULQFLSOHV��VXFK�DV�WKH�REVHUYDQFH�RI�PLJUDQWV¶�DQG�UHIXJHHV¶�ULJKWV��$QGURYLþRYi��������,Q�

WKH�ZDNH�RI�WKH������3DULV�DWWDFNV��3ULPH�0LQLVWHU�)LFR�VDLG�WKDW�KH�UHVSHFWHG�³WKDW�WKHUH¶V�D�

PLJUDWLRQ�FULVLV�EXW�6ORYDN�FLWL]HQV�DQG�WKHLU�VHFXULW\�LV�RI�KLJKHU�SULRULW\�WKDQ�WKH�ULJKWV�RI�

PLJUDQWV´��7KH�6ORYDN�6SHFWDWRU�����E��������2Q�WKH�RWKHU�KDQG��6ORYDNLD�GLG�QRW�KHVLWDWH�

WR�RIIHU�KHOS�WR�FRXQWULHV�DIIHFWHG�E\�LQFUHDVHG�PLJUDWRU\�SUHVVXUH��

0RUDO�2EOLJDWLRQ�WR�+HOS�3HRSOH�LQ�1HHG��,GHDOO\�2XWVLGH�(XURSH�

7KH�RQO\�KLJK�OHYHO�6ORYDN�SROLWLFLDQ�ZKR�UHSHDWHGO\�FDOOHG� IRU�PRUH� FRPSDVVLRQ� WRZDUG�

DV\OXP�VHHNHUV�ZDV�3UHVLGHQW�.LVND��$OWKRXJK�KH�DOVR�H[SUHVVHG�WKH�RSLQLRQ�WKDW�WKH�TXRWD�

PHFKDQLVP�ZDV�QRW�D�SHUIHFW�VROXWLRQ�WKDW�ZRXOG�VROYH�DOO�WKH�SUREOHPV�DVVRFLDWHG�ZLWK�WKH�

PLJUDWLRQ� SUHVVXUH� RQ� (XURSH�� KH� ZDV� VWLOO� LQ� IDYRU� RI� 6ORYDNLD¶V� SDUWLFLSDWLRQ� LQ� WKH�

UHGLVWULEXWLRQ�IRU�WKH�VDNH�RI�WKH�VXIIHULQJ�SHRSOH��.LVND���������������+H�KLJKOLJKWHG�WKH�

PRUDO� REOLJDWLRQ�RI� HYHU\� FRXQWU\� WR�KHOS�SHRSOH� LQ� QHHG�RXW� RI� KXPDQLW\� DQG� VROLGDULW\�

�.LVND�� �����������	��������������0RUHRYHU�� KH�XUJHG� IHOORZ�6ORYDNV�QRW� WR� IRUJHW� WKDW�

EHKLQG�WKH�VWDWLVWLFDO�QXPEHUV�ZHUH�DFWXDO�KXPDQ�EHLQJV�IOHHLQJ�WR�HVFDSH�ZDU��YLROHQFH��DQG�

SHUVHFXWLRQ�LQ�WKHLU�KRPH�FRXQWULHV�ZLWK�WKH�KRSH�RI�VWDUWLQJ�D�QHZ�OLIH�LQ�(XURSH��.LVND��

�����������	��������������,Q�D�VWDWHPHQW�HQWLWOHG�³$WWLWXGH�WR�UHIXJHHV�ZLOO�GHILQH�WKH�KHDUW�

DQG� VRXO� RI� 6ORYDNLD�´� .LVND� DSSHDOHG� WR� SHRSOH¶V� IHHOLQJV�� HQFRXUDJLQJ� WKHP� WR� DVN�

WKHPVHOYHV�WKH�IROORZLQJ�TXHVWLRQV��

³+RZ�PDQ\�RI�XV�ZRXOG�QRW�VDFULILFH�DOO�RI�WKHLU�SURSHUW\�LI�WKH\�RU�WKHLU�IDPLOLHV�
IDFHG� WKH� ULVN� RI� GHDWK"�$QG� KRZ�PDQ\� SDUHQWV�ZRXOG� QRW�ZDQW� WR� JDWKHU� DOO�
DYDLODEOH�PHDQV�WR�VDYH�WKHLU�FKLOGUHQ�DW�OHDVW"�(YHU\RQH�ZKR�KDG�VXFK�D�FKDQFH�
ZRXOG�GR�VR´��.LVND���������������

2WKHU� 6ORYDN� SROLWLFLDQV�� VXFK� DV� 3ULPH�0LQLVWHU� )LFR� RU� )RUHLJQ� 0LQLVWHU� /DMþiN�� DOVR�

UHFRJQL]HG�WKH�QHHG�RI�VRPH�RI�WKH�IOHHLQJ�SHRSOH��\HW�DUJXHG�WKDW�WKH�ULJKW�DSSURDFK�ZDV�QRW�

WR�GLVWULEXWH�WKHP�DPRQJ�(8�0HPEHU�6WDWHV�EXW�WR�VWRS�WKH�GHDWKV�RI�LQQRFHQW�SHRSOH�WU\LQJ�

WR� JHW� WR� (XURSH� LQ� WKH� ILUVW� SODFH�� 7KH\� LQIRUPHG� WKHLU� (XURSHDQ� SDUWQHUV� WKDW�� LQ� WKHLU�

RSLQLRQ��WKH�PRVW�HIIHFWLYH�UHVSRQVH�WR�WKH�FULVLV�ZDV�FRPEDWLQJ�DQG�GLVPDQWOLQJ�VPXJJOLQJ�
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QHWZRUNV�DQG�WDFNOLQJ�WKH�URRW�FDXVHV�RI�PLJUDWLRQ�LQ�FRXQWULHV�RI�RULJLQ��/DMþiN�������������

�����������	��������������

6ROLGDULW\�ZLWK�6WDWHV�XQGHU�0LJUDWRU\�3UHVVXUH�

$V�PHQWLRQHG�SUHYLRXVO\��6ORYDN�JRYHUQPHQW�RIILFLDOV�YRLFHG�WKHLU�FRXQWU\¶V�UHDGLQHVV�WR�

SURYLGH�VXSSRUW�WR�ODUJHO\�EXUGHQHG�VWDWHV�VXFK�DV�*UHHFH��0RUHRYHU��6ORYDNLD¶V�VROLGDULW\�

ZDV�QRW�OLPLWHG�WR�(8�0HPEHU�6WDWHV�EXW�H[WHQGHG�DOVR�WR�WKH�:HVWHUQ�%DONDQ�VWDWHV��ZKLFK�

ZHUH�IDFLQJ�D�ODUJH�LQIOX[�RI�PLJUDQWV�DQG�UHIXJHHV��)RUHLJQ�0LQLVWHU�/DMþiN�H[SUHVVHG�KLV�

XQGHUVWDQGLQJ�RI�WKH�EXUGHQ�ERUQH�E\�WUDQVLW�FRXQWULHV�VXFK�DV�6HUELD�DQG�UHLWHUDWHG�PXOWLSOH�

WLPHV�WKDW�WKH\�GHVHUYHG�PRUH�VXSSRUW�IURP�WKH�(8��/DMþiN���������������,Q�'HFHPEHU�������

/DMþiN�H[SRXQGHG�RQ�KLV� LQWHUSUHWDWLRQ�RI� WKH�JHRJUDSKLFDO�VFRSH�RI�(XURSHDQ�VROLGDULW\��

VWDWLQJ��

³7KLV�LV�DOVR�KRZ�ZH�HQYLVDJH�(XURSHDQ�VROLGDULW\�±�KHOSLQJ�WKRVH�SDUWQHUV�ZKR�
EHDU�WKH�JUHDWHVW�EXUGHQ��:H�LQ�WKH�(XURSHDQ�8QLRQ�FRQWLQXH�WR�ORRN�IRU�WKH�EHVW�
VROXWLRQ�WR�WKH�PLJUDWLRQ�FULVLV��EXW�WKDW�GRHV�QRW�PHDQ�WKDW�LW�ZLOO�EH�D�VROXWLRQ�
OLPLWHG� RQO\� WR� WKH� (8�� 7KH� VROXWLRQV� WR� WKLV� IXQGDPHQWDO� SUREOHP� PXVW� EH�
(XURSH�ZLGH�DQG�DOVR�FRQFHUQ�FRXQWULHV�VXFK�DV�6HUELD��ZKLFK�SOD\�DQ�LPSRUWDQW�
DQG�SRVLWLYH�UROH�LQ�PDQDJLQJ�WKH�LQIOX[�RI�PLJUDQWV�DQG�GHVHUYH�UHFRJQLWLRQ�DQG�
WKDQNV�IRU�LW���/DMþiN���������������

,W�DSSHDUV�LPSOLFLWO\�EXW�FOHDUO\�IURP�WKH�VWDWHPHQW�WKDW�WKH�6ORYDN�SURYLVLRQ�RI�VROLGDULW\�WR�

RWKHU�VWDWHV�ZDV�FRQGLWLRQHG�E\�WKHLU�SUR[LPLW\��IRFXV�RQ�WKH�(8�DQG�%DONDQ�SDUWQHUV���QHHG�

�OHYHO� RI� H[SRVXUH� RI� WUDQVLW� FRXQWULHV� DQG� H[WHQW� RI� WKH� EXUGHQ�ERUQH� E\� GHVWLQDWLRQ�

FRXQWULHV��� DV� ZHOO� DV� GHVHUYLQJQHVV� �VHOI�HIIRUW� LQ� PDQDJLQJ� WKH� PLJUDWLRQ� SUHVVXUHV���

6LPLODUO\��WKH�GHFLVLRQ�WR�DFFRPPRGDWH�DV\OXP�VHHNHUV�LQ�*DEþtNRYR�ZDV�DOVR�SUHVHQWHG�E\�

WKH�6ORYDN�JRYHUQPHQW�DV�D�JHVWXUH�RI�VROLGDULW\�DQG�UHFLSURFLW\�RU��DV�0LQLVWHU�RI�,QWHULRU�

5REHUW� .DOLĖiN� SXW� LW�� D� GHVLUH� RI� 6ORYDNLD� WR� ³SD\� LWV� GHEWV´� WR� $XVWULD�� ZKLFK� KRVWHG�

&]HFKRVORYDN�UHIXJHHV�DIWHU�WKH�:DUVDZ�3DFW�LQYDVLRQ�LQ������DQG�RIIHUHG�D�KHOSLQJ�KDQG�

WR�6ORYDNLD�GXULQJ�WKH�(8�DFFHVVLRQ�SURFHVV��7KH�/RFDO���������

'HVHUYLQJQHVV�

$OPRVW�ZLWKRXW� H[FHSWLRQ�� REVHUYHUV� DQG� FRPPHQWDWRUV� RI� 6ORYDN� SROLWLFV� DJUHH� WKDW� WKH�

GRPHVWLF�SROLWLFDO�GLVFXVVLRQ�DURXQG�WKH�WRSLF�RI�PLJUDWLRQ�ZDV�GRPLQDWHG�E\�D�VHFXULWL]DWLRQ�

GLVFRXUVH��$QGURYLþRYi�����������E��.LVVRYi�������.OXNQDYVNi�HW�DO��������7DERVD�������
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ä~ERURYi�DQG�%RUiURVRYi�������=YDGD��������0RVW�RI�WKHVH�DXWKRUV�DGRSW�WKH�GHILQLWLRQ�E\�

WKH�&RSHQKDJHQ�6FKRRO�DQG�FRQFHSWXDOL]H�VHFXULWL]DWLRQ�LQ�LWV�EURDGHVW�WHUPV��DFFRUGLQJ�WR�

ZKLFK�PLJUDWLRQ�FDQ�EH� IUDPHG�DV�D� WKUHDW� WR� WKH�VWDWH¶V�VHFXULW\�DQG�HFRQRP\�DV�ZHOO�DV�

QDWLRQDO�LGHQWLW\��FXOWXUH��DQG�ZD\�RI�OLIH�����,Q�6ORYDNLD��UHIXJHHV�DQG�PLJUDQWV��HVSHFLDOO\�

WKRVH�RI�0XVOLP�RULJLQ��ZHUH�DVVRFLDWHG�ZLWK�WHUURULVP�DQG�FULPH�DQG�SUHVHQWHG�DV�D�VHFXULW\�

ULVN��0RUHRYHU��LPPLJUDWLRQ�ZDV�IUDPHG�DV�D�³FXOWXUDO�ZDU�´�D�FODVK�RI�&KULVWLDQ�DQG�0XVOLP�

FLYLOL]DWLRQV�� DQG� D� WKUHDW� WR�6ORYDN� DQG�(XURSHDQ�YDOXHV��/DVW� EXW� QRW� OHDVW�� WKH� LVVXH�RI�

VRYHUHLJQW\�ZDV�LQYRNHG�E\�6ORYDN�GHFLVLRQ�PDNHUV��ZKR�ODPHQWHG�WKDW�WKH�VRYHUHLJQ�ULJKW�

RI�QDWLRQ�VWDWHV�WR�GHFLGH�ZKR�WR�DOORZ�LQWR�WKHLU�WHUULWRU\�ZDV�EHLQJ�WKUHDWHQHG��$QGURYLþRYi�

������7DERVD�������=YDGD��������

7KH�H[WHQW�RI�WKH�H[LVWHQWLDO�WKUHDWV�IDFLQJ�6ORYDNLD�EHFDPH�D�FRPPRQ�SRLQW�RI�FRQWHQWLRQ�

EHWZHHQ�3UHVLGHQW�.LVND�DQG�WKH�UXOLQJ�6PHU±6'�SDUW\��HVSHFLDOO\�3ULPH�0LQLVWHU�)LFR�DQG�

0LQLVWHU�RI�,QWHULRU�.DOLĖiN��7DERVD�������ä~ERURYi�DQG�%RUiURVRYi�����������.LVND�ZDUQHG�

DJDLQVW� SROLWLFDO� PDQLSXODWLRQ� RI� PLJUDWLRQ� DQG� VFDUHPRQJHULQJ� �.LVND�� ����������� 	�

������������� )LFR�� LQ� FRQWUDVW�� DVVHUWHG� WKDW� WKH� JUDYLW\� RI� WKH� VLWXDWLRQ� GLFWDWHG� SXWWLQJ�

SROLWLFDO�FRUUHFWQHVV�DVLGH�DQG�FULWLFL]HG�3UHVLGHQW�.LVND�DQG�WKH�RSSRVLWLRQ�IRU�QHJOHFWLQJ�RU�

XQGHUHVWLPDWLQJ� WKH� VHFXULW\� DQG� FXOWXUDO� WKUHDWV� VWHPPLQJ� IURP� PLJUDWLRQ�� ³,� DP� YHU\�

VXUSULVHG�DW�KRZ�WKH�RSSRVLWLRQ�OHDGHUV�DUH�GHOLEHUDWHO\�GRZQSOD\LQJ�VHFXULW\�ULVNV�«��HYHQ�

WKRXJK� WKH\� VHH� ZKDW� LV� KDSSHQLQJ� LQ� FRQQHFWLRQ� ZLWK� PLJUDWLRQ� LQ� (XURSH´� �)LFR��

���������������� -DUPLOD� $QGURYLþRYi� SXWV� IRUZDUG� WKDW� WKH� 6ORYDN� 3ULPH�0LQLVWHU� KDG� D�

WHQGHQF\� WR�H[DJJHUDWH� WKH�VFRSH�RI� WKH�SUREOHP�DQG� LQVWLOO�D�VHQVH�RI�GDQJHU�DPRQJ� WKH�

SXEOLF� E\� GLVVHPLQDWLQJ� QXPEHUV� DQG� HYLGHQFH� WKDW� ZHUH� LPSUHFLVH� RU� PLVOHDGLQJ�

�$QGURYLþRYi�����E���)RU�H[DPSOH��DW�WKH�EHJLQQLQJ�RI�������KH�PDLQWDLQHG�WKDW��DFFRUGLQJ�

�
����$FFRUGLQJ�WR�WKH�&RSHQKDJHQ�6FKRRO��DQ�LVVXH�LV�VHFXULWL]HG�ZKHQ�LW�LV�³SUHVHQWHG�DV�DQ�H[LVWHQWLDO�WKUHDW��
UHTXLULQJ�HPHUJHQF\�PHDVXUHV�DQG�MXVWLI\LQJ�DFWLRQV�RXWVLGH�WKH�QRUPDO�ERXQGV�RI�SROLWLFDO�SURFHGXUH�´�DQG�
H[LVWHQWLDO�WKUHDWV�FDQ�EH�RUJDQL]HG�LQWR�SROLWLFDO�DQG�PLOLWDU\��FXOWXUDO��HFRQRPLF��DQG�HQYLURQPHQWDO�SROLF\�
FRQWH[WV�RU�³VHFWRUV´��%X]DQ�HW�DO����������������
����$�QRWDEOH�FKDQJH�FDPH�ZLWK�3HWHU�3HOOHJULQL�DV�3ULPH�0LQLVWHU��ZKR�LQ������VWDWHG�WKDW�³WKH�JRYHUQPHQW�
FRQWLQXHV�WR�UHMHFW�TXRWDV�DQG�PDQGDWRU\�UHGLVWULEXWLRQ�RI�PLJUDQWV�����>EXW��DW�WKH�VDPH�WLPH��DOVR�UHIXVHV@�WKH�
XQUHDVRQDEOH�VSUHDG�RI�IHDU�DPRQJ�FLWL]HQV�LQ�UHJDUG�WR�PLJUDWLRQ�E\�VRPH�RSSRVLWLRQ�SDUWLHV�DV�SDUW�RI�WKH�
RQJRLQJ�FDPSDLJQ�IRU�WKH�PXQLFLSDO�HOHFWLRQV´��3HOOHJULQL��TXRWHG�LQ�3UDYGD��������
����,Q�D�FRPPHQWDU\�LVVXHG�IRU�WKH�6ORYDN�GDLO\�+RVSRGiUVNH�QRYLQ\��)LFR�PDGH�D�VLPLODU�SRLQW��ZULWLQJ��³,I�
VRPHRQH�VD\V�ZLWK�DOO�VHULRXVQHVV�WKDW�KXQGUHGV�RI�WKRXVDQGV�RI�XQUHJLVWHUHG�PLJUDQWV�DQG�UHIXJHHV�IURP�WKH�
0LGGOH�(DVW�DQG�1RUWK�$IULFD��ZKR�PRYH�DURXQG�WKH�(8�XQFRQWUROODEO\��GR�QRW�LQFUHDVH�WKH�VHFXULW\�ULVN�LQ�
(XURSH��WKHQ�,�GR�QRW�NQRZ�KRZ�WR�UHVSRQG�WR�WKLV�>QRQVHQVH@��$V�WKH�JRYHUQPHQW�RI�WKH�6ORYDN�5HSXEOLF��ZH�
FDQQRW��RI�FRXUVH��DIIRUG�HYHQ�D�KLQW�RI�VXFK�QDLYHW\��$OO�WKH�PRUH�VR�DV�LQWHOOLJHQFH�VHUYLFHV�DFURVV�(8�FRXQWULHV�
WDON�DERXW�WKH�LQFUHDVHG�VHFXULW\�ULVN´��)LFR���������������
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WR�WKH�81��WKUHH�PLOOLRQ�PLJUDQWV�ZHUH�GXH�WR�DUULYH�LQ�(XURSH�LQ�������DQG�LW�ZDV�WKHUHIRUH�

SDUDPRXQW� WR�³VWRS� WKLV�ZDYH�IURP�FRQWLQXLQJ´��)LFR���������������0RUHRYHU��KH�FODLPHG�

WKDW�����RI�WKH�LQFRPLQJ�PLJUDQWV�ZHUH�PHQ�DJHG��������QRW�ZRPHQ�ZLWK�FKLOGUHQ�IOHHLQJ�

ZDU�� DQG� WKDW� WKHVH� \RXQJ� PHQ� ZHUH� SRVVLEO\� GDQJHURXV� �)LFR�� ������������� :LWK� WKLV�

DOOHJDWLRQ��KH�VXJJHVWHG�WKDW�WKH�PDMRULW\�RI�DV\OXP�VHHNHUV�QHLWKHU�QHHGHG�QRU�GHVHUYHG�KHOS��

6HFXULWL]DWLRQ�RI�0LJUDWLRQ��

,Q� 6ORYDNLD�� DQ� LQWHUHVWLQJ� GLVFXUVLYH� VKLIW� RFFXUUHG� ZLWK� UHJDUG� WR� WKH� FRQIODWLRQ� RI�

PLJUDWLRQ��,VODP��DQG�WHUURULVP��,Q�-DQXDU\�������)RUHLJQ�0LQLVWHU�/DMþiN�XQGHUOLQHG�WKDW�KH�

ZDV�DJDLQVW�DQ\�DVVRFLDWLRQ�RI�WHUURULVP�DQG�H[WUHPLVP�ZLWK�,VODP��+H�VWDWHG�WKDW�³WHUURULVP�

«�LV�QRW�MXVW�FRPLQJ�IURP�WKH�0LGGOH�(DVW�WR�WKH�:HVW��0XVOLP�FRXQWULHV�DUH�WKH�RQHV�ZKR�

VXIIHU� WKH�PRVW� IURP� LW´� �/DMþiN���������������+RZHYHU�� IROORZLQJ� WKH� WHUURULVW�DWWDFNV� LQ�

3DULV�LQ�1RYHPEHU������DQG�LQFLGHQWV�KDSSHQLQJ�LQ�RWKHU�(XURSHDQ�FLWLHV��WKH�JRYHUQPHQW�

RI� 5REHUW� )LFR� VWDUWHG� WR� SUHVHQW� WKH� ZDYH� RI� UHIXJHHV� DV� D� GLUHFW� FDXVH� RI� WHUURULVP��

0RUHRYHU��ZKHQ�GUDZLQJ�D� OLQN�EHWZHHQ�PLJUDWLRQ� DQG� WHUURULVP�� WKH�6ORYDN�JRYHUQPHQW�

RIILFLDOV�DOPRVW�DOZD\V�DXWRPDWLFDOO\�UHIHUUHG�WR�0XVOLP�UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�

1RUWK�$IULFD��)RU�H[DPSOH��DIWHU�REVHUYLQJ�D�PLQXWH¶V�VLOHQFH�LQ�WKH�ZDNH�RI�WKH�3DULV�DWWDFNV��

3ULPH�0LQLVWHU�)LFR�VDLG�WKDW�KLV�FRXQWU\�ZDV�³PRQLWRULQJ�HYHU\�0XVOLP�LQ�RXU� WHUULWRU\´�

�TXRWHG�LQ�$QGURYLþRYi�����E�������

2YHU�WKH�FRXUVH�RI�WKH�FULVLV��)LFR�H[DFHUEDWHG�KLV�VHFXULWL]DWLRQ�UKHWRULF��SRUWUD\LQJ�UHIXJHHV�

DQG�PLJUDQWV�DV�DQ�H[LVWHQWLDO�WKUHDW�WR�6ORYDNLD�DQG�(XURSH��7DERVD������������$W�D�QHZV�

FRQIHUHQFH� LQ� -XO\������� KH� VDLG� WKDW� WKHUH�ZDV� DQ� ³DEVROXWH� OLQN�EHWZHHQ�PLJUDWLRQ� DQG�

WHUURULVP´��)LFR���������������$JDLQVW�WKLV�EDFNJURXQG��KH�ZDUQHG�WKH�SXEOLF�RI�DQ�LQFUHDVHG�

ULVN�RI�LQGLYLGXDO�WHUURU�DWWDFNV�EHFDXVH��DV�KH�FODLPHG��XQFKHFNHG�PLJUDWLRQ�PDGH�LW�HDVLHU�

IRU�SRWHQWLDO�WHUURULVWV�WR�QRW�RQO\�JHW�LQWR�(XURSH�EXW�DOVR�LOOHJDOO\�VPXJJOH�ZHDSRQV�ZLWK�

WKHP��+H�DFWHG�RQ�WKH�DVVXPSWLRQ�WKDW�³DQ\RQH�FRXOG�KDYH�FURVVHG�WKH�ERUGHUV�GXULQJ�WKH�

KXJH�LQIOX[�RI�LOOHJDO�PLJUDQWV��*RG�NQRZV�ZKDW�WKH\�KDG�LQ�WKHLU�EDFNSDFNV�EHVLGH�IRRG�DQG�

FORWKHV´� �)LFR�� ������������� 6LPLODUO\�� 0LQLVWHU� RI� ,QWHULRU� .DOLĖiN� DVVHUWHG� WKDW� LW� ZDV�

YLUWXDOO\� LPSRVVLEOH� WR� XQFRYHU� SRWHQWLDO� WHUURULVWV� DPRQJ� WKH� UHIXJHHV� FRPLQJ� WR�(XURSH�

�$QGURYLþRYi�����E�������
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6ORYDN�SROLWLFDO�HOLWHV�WULHG�WR�SRUWUD\�DOO�0XVOLPV�QRW�RQO\�DV�SRWHQWLDO�WHUURULVWV�EXW�DOVR�DV�

DQ�H[LVWHQWLDO� WKUHDW� WR�6ORYDN�LGHQWLW\��YDOXHV��DQG�ZD\�RI�OLIH��ä~ERURYi�DQG�%RUiURVRYi�

������ =YDGD� ������� $FFRUGLQJ� WR� QXPHURXV� DXWKRUV�� E\� KLJKOLJKWLQJ� WKH� ³FXOWXUDO�

GLIIHUHQFHV´�RI�WKH�LQFRPLQJ�SHRSOH��WKH�JRYHUQPHQW�SURYRNHG�RU�VWUHQJWKHQHG�WKH�6ORYDN�

FLWL]HQV¶�IHDU�RI�WKH�XQNQRZQ��$QGURYLþRYi�����E��&XQQLQJKDP�������.LVVRYi��������:KHQ�

OHJLWLPL]LQJ� WKHLU� FODLPV�� GHFLVLRQV�� DQG� DGRSWHG� PHDVXUHV�� 6ORYDN� JRYHUQPHQW� RIILFLDOV�

SXUSRVHO\�UHIHUUHG�WR�WKH�H[SHULHQFH�RI�RWKHU�FRXQWULHV��HVSHFLDOO\�:HVWHUQ�VWDWHV�ZLWK�ODUJH�

LPPLJUDQW�FRPPXQLWLHV��ZKR�ZHUH�IDFLQJ�SUREOHPV�RI�FRH[LVWHQFH�RI�GLIIHUHQW�FXOWXUHV�DQG�

FLYLOL]DWLRQV��)RU�H[DPSOH��LQ�UHDFWLRQ�WR�WKH�VH[XDO�DVVDXOWV�RQ�1HZ�<HDU¶V�(YH�LQ�&RORJQH��

3ULPH�0LQLVWHU�)LFR�VDLG� WKDW�KH�ZDQWHG�WR�DYRLG�ZKDW�KDSSHQHG� LQ�*HUPDQ\�DQG�SUHYHQW�

DQ\RQH�IURP�KDUDVVLQJ�6ORYDN�ZRPHQ�LQ�SXEOLF�SODFHV��60(��������,Q�JHQHUDO��WKH�6ORYDN�

JRYHUQPHQW� VWULYHG� WR� SURPRWH� WKH� LGHD� RI� 6ORYDNLD� DV� D� FRXQWU\� ZKHUH� WKH� ³OLEHUDO�

SHUYHUVLRQ´�RI�WKH�:HVW�KDG�QRW�\HW�PDQDJHG�WR�HPHUJH�LQ�IXOO�IRUFH�DQG�ZKHUH�6ORYDNV�VWLOO�

KDG�WKH�RSSRUWXQLW\�WR�DYRLG�VXFK�D�GHYHORSPHQW��$QGURYLþRYi�����E����������

³8QGHVHUYLQJ´�(FRQRPLF�0LJUDQWV�YHUVXV�³'HVHUYLQJ´�5HIXJHHV�

,Q�OLQH�ZLWK�WKHLU�VHFXULW\�YLHZ�RI�PLJUDWLRQ��WKH�6ORYDN�JRYHUQPHQW�FODLPHG�WKDW�LW�PXVW�EH�

DEOH�WR�YHU\�FDUHIXOO\�VHOHFW�ZKR�LW�ZRXOG�OHW�LQWR�LWV�WHUULWRU\��L�H��ZKR�ZRXOG�QRW�SRVH�D�WKUHDW�

WR�6ORYDNLD��7KLV�ZDV�FRQQHFWHG�WR�WKH�QH[W�DUJXPHQW��QDPHO\�WKH�QHFHVVLW\�RI�GLVWLQJXLVKLQJ�

EHWZHHQ� ³GHVHUYLQJ�SROLWLFDO� UHIXJHHV´� IOHHLQJ� FRQIOLFW� ]RQHV� DQG� ³XQGHVHUYLQJ� HFRQRPLF�

PLJUDQWV´�VHHNLQJ�D�EHWWHU�OLIH�LQ��PDLQO\�:HVWHUQ��(XURSH��LQWHUYLHZ��/������7KH�PDMRULW\�

RI�6ORYDN�SROLWLFDO�UHSUHVHQWDWLYHV�ZHUH�RSHQ�WR�RIIHULQJ�DVVLVWDQFH�WR�SHUVRQV�SHUVHFXWHG�LQ�

WKHLU� KRPH�FRXQWULHV��$W� WKH� VDPH� WLPH�� KRZHYHU�� WKH\� DUJXHG� WKDW�PRVW� RI� WKH� LQFRPLQJ�

UHIXJHHV� ZHUH� XQGHVHUYLQJ� ³HFRQRPLF� PLJUDQWV´� LQHOLJLEOH� IRU� VROLGDULW\� DQG� DV\OXP�

�LQWHUYLHZ��.���(YHQ�3UHVLGHQW�.LVND�GLG�QRW�DYRLG�PDNLQJ�D�GLVWLQFWLRQ�EHWZHHQ�HFRQRPLF�

PLJUDQWV�DQG�³JHQXLQH´�UHIXJHHV�ZKHQ�KH�DSSHDOHG�WR�6ORYDNV�WR�KHOS�RWKHUV�LQ�QHHG���

³,� DP� QRW� WDONLQJ� DERXW� LOOHJDO� HFRQRPLF� PLJUDQWV� ZKR� VKRXOG� VSHHGLO\� EH�
UHWXUQHG� WR� WKHLU� VDIH� KRPH�FRXQWULHV��:KDW� ,� KDYH� LQ�PLQG� DUH� UHDO� UHIXJHHV��
SHRSOH�ZKRVH�VXIIHULQJ�LV�RIWHQ�EH\RQG�RXU�LPDJLQDWLRQ´��.LVND���������������

�
����7KLV� DUJXPHQW� RIWHQ�ZHQW� KDQG� LQ�KDQG�ZLWK� WKH� FODLP� WKDW�SHRSOH� FURVVLQJ� WKH�6ORYDN� WHUULWRU\�KDG�QR�
LQWHQWLRQ�WR�VWD\�EXW�DFWXDOO\�GHVLUHG�WR�VHWWOH�LQ�VWDWHV�VXFK�DV�*HUPDQ\��LQWHUYLHZ��/���
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7KH� 6ORYDN� JRYHUQPHQW� XVHG� WKH� FKDUDFWHU� RI� UHIXJHHV²WKH� ³XQGHVLUHG´� YHUVXV� WKH�

³SRWHQWLDOO\�DFFHSWDEOH´�RQHV²WR�OHJLWLPL]H�WKH�QRQ�DFFHSWDQFH�RI�WKH�UHGLVWULEXWLRQ�TXRWD��

FODLPLQJ�WKDW�����RI�WKH�LQFRPLQJ�SHRSOH�ZHUH�HFRQRPLF�PLJUDQWV��)LFR���������������6RPH�

DXWKRUV� KDYH�QRWHG� D� FHUWDLQ� LQFRQVLVWHQF\�EHKLQG� WKH� ³JHQXLQH� UHIXJHH�YHUVXV� HFRQRPLF�

PLJUDQW´�DUJXPHQW��FRQVLGHULQJ�WKDW�D�JUHDW�QXPEHU�RI�6ORYDN�QDWLRQDOV�KDYH�OHIW�IRU�ZRUN�WR�

RWKHU�(8�0HPEHU�6WDWHV�RQFH�WKH�FRXQWU\�MRLQHG�WKH�(8�LQ������DQG�WKH�6FKHQJHQ�DUHD�LQ�

����� �LQWHUYLHZ� �+��%ROHþHNRYi� DQG�2OHMiURYi� ����������9DULRXV� HVWLPDWHV� LQGLFDWH� WKDW�

DERXW�����RI�6ORYDN�ODERU�IRUFH�ZRUNV�RU�VWXGLHV�DEURDG��ZLWK�WKH�&]HFK�5HSXEOLF�DQG�WKH�

*UHDW�%ULWDLQ�EHLQJ�WKH�PRVW�SRSXODU�GHVWLQDWLRQV��%DKQD�������%DOiå��������5HIOHFWLQJ�RQ�

WKLV� GLVFUHSDQF\� DQG� WKH� RVWHQVLEOH� H[LVWHQFH� RI� ³GRXEOH� VWDQGDUGV�´� /HQND�.LVVRYi� SXWV�

IRUZDUG�WKDW��LQ�WKH�6ORYDN�SROLWLFDO�GLVFRXUVH��SRVLWLYH�VHOI�DQG�QHJDWLYH�RWKHU�UHSUHVHQWDWLRQ�

ZDV�QRWLFHDEOH��:KLOH�HPLJUDQWV�IURP�6ORYDNLD�RU�IRUPHU�&]HFKRVORYDNLD�ZHUH�DVVRFLDWHG�

ZLWK� SHUVRQDO� TXDOLWLHV� VXFK� DV� KDUG�ZRUN� DQG� DGDSWDELOLW\� DQG� SRUWUD\HG� DV� SHRSOH� ZKR�

GHVHUYHG� D� EHWWHU� OLIH�� UHIXJHHV� IURP� WKH�0LGGOH�(DVW� DQG�1RUWK�$IULFD�ZHUH�GHSLFWHG� DV�

³RWKHUV´�ZKR�ZRXOG�PRVW�OLNHO\�QRW�DFFHSW�WKH�UXOHV��QRUPV��DQG�YDOXHV�RI�WKH�KRVW�FRXQWU\�

DQG� WKHUHIRUH�GLG�QRW�GHVHUYH�VROLGDULW\� �.LVVRYi�������������������� ,Q�D�79�LQWHUYLHZ� LQ�

0D\�������,QWHULRU�0LQLVWHU�5REHUW�.DOLĖiN�LPSOLHG�WKH�VXSUHPDF\�RI�IOHHLQJ�6ORYDNV�RYHU�

WKH�LQFRPLQJ�PLJUDQWV�DQG�UHIXJHHV�XVLQJ�WKH�IROORZLQJ�ZRUGV��

³$OVR�RXU�HPLJUDQWV�HPLJUDWHG�IURP�WKH�&RPPXQLVP��EXW�HDFK�RQH�RI�WKHP��DQG�
ZH�FDQ�GHILQLWHO\�JHQHUDOL]H�WKLV��DGRSWHG�WKH�UXOHV�DQG�YDOXHV�RI�WKH�FRXQWU\�LQ�
ZKLFK� WKH\� DUULYHG�� :KHWKHU� WKHVH� SHRSOH� EHFDPH� $PHULFDQV�� *HUPDQV��
$XVWULDQV�RU�6ZLVV��WKH\�IXOO\�UHVSHFWHG�WKH�UXOHV�RI�WKDW�VWDWH�DQG�WKH\�OHIW�EHKLQG�
RXU�>YDOXHV@´��5796��������

,Q�WKLV�PDQQHU��WKH�6ORYDN�JRYHUQPHQW�GUHZ�D�ERXQGDU\�EHWZHHQ�DGDSWDEOH�HUJR�GHVHUYLQJ�

IRUPHU� 6ORYDN� HPLJUDQWV� DQG� XQDGDSWDEOH� HUJR� QRQ�GHVHUYLQJ� FXUUHQW� UHIXJHHV� DQG�

LPPLJUDQWV�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��LQWHUYLHZ��/���

�
���� /RRNLQJ� LQWR� D� PRUH� GLVWDQW� KLVWRU\��0LORVODY�%DKQD�ZULWHV� WKDW� DURXQG� �������� 6ORYDN� QDWLRQDOV� OHIW�
6ORYDNLD�EHWZHHQ�WKH�HQG�RI�QLQHWHHQWK�FHQWXU\�DQG�WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU��IROORZHG�E\�PRUH�WKDQ�
��������ZKR�HPLJUDWHG�XQGHU�WKH�FRPPXQLVW�UHJLPH�EHWZHHQ������DQG�������%DKQD��������7KHVH�SHRSOH�ZHUH�
HLWKHU� SROLWLFDO� UHIXJHHV� IOHHLQJ� WKH� UHJLPH� DQG� SROLWLFDO� OHDGHUVKLS� LQ� WKHLU� FRXQWU\� RU� HFRQRPLF�PLJUDQWV�
VWULYLQJ�WR�ILQG�ZRUN�DEURDG��%DKQD��������
����0RUHRYHU��DFFRUGLQJ�WR�.DUHQ�+HQGHUVRQ��6ORYDNV�XQGHUVWDQG�ZRUNLQJ�LQ�RWKHU�(8�0HPEHU�6WDWHV�QRW�DV�D�
IRUP�RI�PLJUDWLRQ�EXW�DV�D�IUHHGRP�RI�PRYHPHQW��LQWHUYLHZ��+���
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6HOI�3UHVHUYDWLRQ�

'LVFXVVLRQV� DERXW�ZKHWKHU�6ORYDNLD�ZDV� FDSDEOH�RI� DFFRPPRGDWLQJ� D� FHUWDLQ�QXPEHU�RI�

DV\OXP�VHHNHUV�DGGUHVVHG�VHYHUDO�LQWHUUHODWHG�LVVXHV��LQFOXGLQJ�WKH�ULJKW�WR�PDNH�VRYHUHLJQ�

GHFLVLRQV��WKH�LGHD�RI�³IOH[LEOH�VROLGDULW\�´�DQG�WKH�³PDWHULDO´�FDSDFLW\�RI�WKH�FRXQWU\�WR�WDNH�

FDUH�RI�LPPLJUDQWV�DQG�UHIXJHHV��

)OH[LEOH�6ROLGDULW\�

3UHVLGHQW�.LVND�DUJXHG�WKDW��VLQFH�6ORYDNLD�ZDV�QHLWKHU�D�GHVWLQDWLRQ�QRU�D�VLJQLILFDQW�WUDQVLW�

FRXQWU\��LW�KDG�WKH�FDSDFLWLHV�WR�DFFHSW�VHYHUDO�KXQGUHG�RU�HYHQ�WKRXVDQG�SHRSOH�IOHHLQJ�IURP�

ZDU� DQG� SHUVHFXWLRQ� LQ� WKHLU� KRPH� FRXQWULHV� �.LVND�� �����������	� �������������+H� DOVR�

HPSKDVL]HG�WKDW�DFFRPPRGDWLQJ�WKHVH�SHRSOH�ZRXOG�LQ�QR�ZD\�WKUHDWHQ�WKH�VDIHW\�RI�6ORYDNV�

EHFDXVH�³6ORYDNLD�KDV�DOUHDG\�IDFHG�HYHQ�PRUH�WKDQ�WHQ�WKRXVDQG�DV\OXP�VHHNHUV�DQG�ZH�

KDYH�VXFFHVVIXOO\�GHDOW�ZLWK�WKH�VLWXDWLRQ´��.LVND���������������+H�LQVLVWHG�WKDW�WKH�QXPEHU�

RI�DV\OXP�VHHNHUV�WKDW�6ORYDNLD�ZDV�VXSSRVHG�WR�DFFHSW�XQGHU�WKH�TXRWD�VFKHPH�UHSUHVHQWHG�

RQO\�D�IUDFWLRQ�FRPSDUHG�WR� WKH�RYHUDOO�6ORYDN�SRSXODWLRQ�DQG�ZRXOG�WKHUHIRUH�QRW�EH�WRR�

RYHUZKHOPLQJ�IRU�6ORYDN�FDSDFLWLHV��.LVND���������������,Q�WKLV�FRQWH[W��KH�GUHZ�DWWHQWLRQ�

WR�FRXQWULHV�IDFLQJ�PXFK�JUHDWHU�PLJUDWLRQ�SUHVVXUHV��VXFK�DV�-RUGDQ��/HEDQRQ��RU�7XUNH\��

ZKLFK�� GHVSLWH� WKH� KDUGVKLSV�� FRQWLQXHG� WR� SURYLGH� UHIXJH� WR� PLOOLRQV� RI� SHRSOH� �.LVND��

�������������

6ORYDN� JRYHUQPHQW� RIILFLDOV� GLG� QRW� VKDUH� 3UHVLGHQW� .LVND¶V� RSWLPLVWLF� DVVHVVPHQW� DQG�

DUJXHG� WKDW� WKHUH� ZHUH� DOWHUQDWLYH�� PRUH� HIIHFWLYH� PHWKRGV� RI� HQJDJLQJ� DQG� H[SUHVVLQJ�

VROLGDULW\�� VXFK� DV� IRFXVLQJ� RQ� HUDGLFDWLQJ� WKH� URRW� FDXVHV� RI�PLJUDWLRQ� IORZV�� SURYLGLQJ�

VXSSRUW� WR�FRXQWULHV�KRVWLQJ� UHIXJHHV��DQG�HQVXULQJ�FRQVLVWHQW�SURWHFWLRQ�RI� WKH�6FKHQJHQ�

H[WHUQDO� ERUGHUV� �/DMþiN�� �����������	�)LFR�� �������������7KH\�KLJKOLJKWHG� WKDW�� GHVSLWH�

EHLQJ�D�VPDOO�FRXQWU\��6ORYDNLD�ZDV�DEOH�WR�DOORFDWH�FRQVLGHUDEOH�UHVRXUFHV�WR�YDULRXV�DLG�

SURJUDPV� DQG� KHOS� WKH� FRXQWULHV� RI� WKH� :HVWHUQ� %DONDQV� WR� SURWHFW� WKHLU� ERUGHUV� �)LFR��

������������� :KHQ� )RUHLJQ� 0LQLVWHU� /DMþiN� FRPPHQWHG� RQ� WKH� SURYLVLRQ� RI� ����

JRYHUQPHQWDO� VFKRODUVKLSV� WR� UHIXJHHV�� KH�PDGH� VXUH� WR� HPSKDVL]H� 6ORYDNLD¶V� VROLGDULW\�

FRQWULEXWLRQ��³,W�KDV�EHHQ�FRQILUPHG�WKDW�ZH�GR�QRW�VWDQG�DVLGH�ZKHQ�JOREDO�SUREOHPV�DUH�

VROYHG�DQG�ZH�DUH�UHDG\�WR�EHFRPH�LQYROYHG�LQ�D�FRQVWUXFWLYH�ZD\´��6,7$��������$W�WKLV�DQG�

RWKHU� RFFDVLRQV�� /DMþiN� UHFDOOHG� WKH� QHFHVVLW\� RI� KDYLQJ� D� PRUH� IOH[LEOH� DSSURDFK� WR�
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VROLGDULW\��ZKLFK�ZRXOG�WDNH�LQWR�DFFRXQW�WKH�VSHFLILF�SRVVLELOLWLHV�RI�FRXQWULHV�DQG�HQDEOH�

WKHP� WR� SDUWLFLSDWH� RWKHU� WKDQ� E\� IXOILOOLQJ�PDQGDWRU\� TXRWDV� IRU� UHVHWWOHPHQW� RI� DV\OXP�

VHHNHUV��/DMþiN���������������7KH�LQWURGXFWLRQ�RI�WKH�FRQFHSW�RI�³HIIHFWLYH�VROLGDULW\´�GXULQJ�

WKH�6ORYDN�&RXQFLO�3UHVLGHQF\�ZDV�DQ�DWWHPSW�WR�SXW�WKLV�FRQYLFWLRQ�LQWR�SUD[LV��

'HPRQVWUDWLRQ�RI�6WDWH�6RYHUHLJQW\�

:KHQ�FRQIURQWHG�ZLWK�FULWLFLVP�IURP�WKHLU�(8�SDUWQHUV�IRU�QRW�ZDQWLQJ�WR�SDUWLFLSDWH�LQ�WKH�

UHGLVWULEXWLRQ�PHFKDQLVP��6ORYDN�GHFLVLRQ�PDNHUV�UHVSRQGHG�E\�DIILUPLQJ�WKHLU�SRVLWLRQ�WKDW�

WKH\�ZRXOG�QRW�DOORZ�DQ\RQH�WR�GHSULYH�WKHP�RI�WKHLU�ULJKW�WR�KDYH�DQ�LQGHSHQGHQW�RSLQLRQ�����

7KH\�HPSKDVL]HG�WKDW�DQ� LPSRUWDQW�PDQLIHVWDWLRQ�RI�VWDWH�VRYHUHLJQW\� LV�WKH�SRVVLELOLW\� WR�

UHJXODWH� HQWU\� RI� IRUHLJQ� QDWLRQDOV� LQWR� VWDWH� WHUULWRU\� �%ROHþHNRYi� DQG� 2OHMiURYi� ������

.LVVRYi��������7KHUHIRUH��WKH\�SHUFHLYHG�WKH�DGRSWLRQ�RI�WKH�PDQGDWRU\�TXRWD�V\VWHP�DV�YHU\�

XQIRUWXQDWH�DQG�FRQGHPQHG� WKH�(8�IRU�YLRODWLQJ�0HPEHU�6WDWHV¶�VRYHUHLJQW\��(YHQ� WKUHH�

\HDUV�DIWHU�WKH�GLVSXWHG�&RXQFLO�GHFLVLRQ��)RUHLJQ�0LQLVWHU�/DMþiN�VWLOO�FRPSODLQHG�WKDW�WKHUH�

ZDV�DQ�DWWHPSW�ZLWKLQ�WKH�(8�WR�³IRUFH�D�PDMRULW\�YRWH�RQ�D�SDUWLFXODU�FRXUVH��&RXQWULHV�WKDW�

YRWHG�DJDLQVW�ZHUH�DWWDFNHG�DQG�FULWLFL]HG´��/DMþiN���������������

:LWK�WLPH��WKH�6ORYDN�JRYHUQPHQW�EHJDQ�WR�³ERDVW´�WKDW�WKHLU�RSSRVLWLRQ�WR�TXRWDV�SURYHG�WR�

EH� PRUH� WKDQ� MXVWLILHG� EHFDXVH� WKH� LQFHVVDQW� PLJUDWLRQ� IORZ� OHG� PDQ\� (8� PHPEHUV� WR�

HPEUDFH�WKH�6ORYDN�SRVLWLRQ�WKDW�WKH\�KDG�LQLWLDOO\�UHMHFWHG�DQG�FULWLFL]HG��)LFR�������������

	� ������������ LQWHUYLHZ� �/��� ,Q� 0D\� ������ 3ULPH� 0LQLVWHU� )LFR� SRLQWHG� WR� WKH�

LQHIIHFWLYHQHVV�RI�WKH�UHGLVWULEXWLRQ�V\VWHP��VD\LQJ��³:KHQ�\RX� ORRN�DW�KRZ�PDQ\�SHRSOH�

KDYH�EHHQ�UHORFDWHG�XQGHU�TXRWDV��\RX�VHH�WZR�ELJ�]HURV�WKHUH´��)LFR���������������5HIOHFWLQJ�

RQ�WKH�6ORYDN�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8��)LFR�SURXGO\�GHFODUHG�WKDW�6ORYDNLD�KDG�

EHFRPH�D� UHVSHFWHG�FRXQWU\� WKDW�KDG�SURYHG� LWV�DELOLW\� WR�HIIHFWLYHO\�PDQDJH�FRPSOLFDWHG�

SURFHVVHV�� +H� DIILUPHG� WKDW� KLV� JRYHUQPHQW� KDG� GHPRQVWUDWHG� VRYHUHLJQW\� RQ� PLJUDWLRQ�

PDWWHUV� LQVWHDG�RI� SDVVLYHO\� OLVWHQLQJ� WR�ZKDW� RWKHUV�ZHUH� VD\LQJ��$GGUHVVLQJ� WKH�6ORYDN�

QDWLRQ��KH�VWDWHG��³:H�DUH�QRW�D�ELJ�FRXQWU\�DQG�ZH�DUH�QRW�WKH�ZLVHVW�LQ�WKH�ZRUOG��ZH�GR�QRW�

KDYH�D�ELJ�HFRQRP\��EXW�,�FDQ�FRQILUP�WKDW�ZH�KDYH�PDGH�D�KROH�LQ�WKH�ZRUOG�LQ�WKH�ILHOG�RI�

IRUHLJQ�SROLF\´��)LFR���������������

�
����2QO\�3UHVLGHQW�.LVND�FDOOHG�IRU�D�PRUH�FRQVWUXFWLYH�DSSURDFK��VWDWLQJ��³6ORYDNLD�LV�VWLOO�D�\RXQJ�FRXQWU\��
%XW�LW�KDV�FRPH�D�ORQJ�ZD\�DQG�JUHZ�XS�IDVW�±�ZKLFK�LV�ZK\�RXU�DPELWLRQV�LQ�IRUHLJQ�SROLF\�LVVXHV�VKRXOG�E\�
IDU�H[FHHG�RXU�H[FLWHPHQW�DERXW�YRLFLQJ�RXU�RZQ��GLIIHUHQW�RSLQLRQ´��.LVND���������������
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�����,GHQWLW\�6ROLGDULW\�1H[XV�

7KH�GLVFRXUVH�DQDO\VLV�KDV�KLJKOLJKWHG�WKDW�WKHUH�LV�QRW�RQH�EXW�PXOWLSOH�UHDVRQV�ZK\�6ORYDNLD�

EHFDPH�DJLWDWHG�E\� WKH�SURSRVDOV� WR�GLVWULEXWH�DV\OXP�VHHNHUV� DPRQJ�(8�0HPEHU�6WDWHV�

XVLQJ�D�TXRWD�V\VWHP��7KHUH�LV�D�VLPLODU�FRQIOXHQFH�RI�IDFWRUV�EHKLQG�WKH�6ORYDN�UHOXFWDQFH�

WR�DFFHSW�QRQ�&KULVWLDQ�UHIXJHHV��7KLV�VHFWLRQ�VXPPDUL]HV�WKH�PDLQ�GLVFXUVLYH�OHJLWLPDWLRQ�

VWUDWHJLHV�SUHVHQW�LQ�WKH�6ORYDN�SROLWLFDO�GLVFRXUVH�DQG�DVVHVVHV�ZKHWKHU�DQG�KRZ�WKH�VSHFLILF�

UHDVRQLQJ�UHIOHFWV�WKH�6ORYDN�QDWLRQDO�LGHQWLW\���

,Q� WKHLU� UHDFWLRQ� WR� WKH�PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� 6ORYDN� SROLWLFDO� HOLWHV� ZHUH� FDXJKW�

EHWZHHQ�WKHLU�FRXQWU\¶V�VWURQJ�SUR�(8�RULHQWDWLRQ�DQG�GRPHVWLF�LQWHUHVWV��2Q�WKH�RQH�KDQG��

6ORYDNLD�KDV�IRU�\HDUV�EHHQ�FRQFHUQHG�ZLWK�DIILUPLQJ�LWV�EHORQJLQJQHVV�WR�(XURSH��7DERVD�

�������7KLV�IHDWXUH�FDQ�EH�WUDFHG�EDFN�WR�WKH�PHPRULHV�RI� WKH�HUD�RI�³0HþLDULVP´�DQG�WKH�

UHVXOWLQJ� IHDU�RI�PDUJLQDOL]DWLRQ� DQG�H[SODLQV�ZK\�6ORYDNLD�KDV� DOZD\V�SXUVXHG�D�GHHSHU�

OHYHO�RI�(8�LQWHJUDWLRQ�WKDQ�RWKHU�9��FRXQWULHV�VXFK�DV�WKH�&]HFK�5HSXEOLF��,Q�WKH�FRQWH[W�RI�

WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��6ORYDN�IRUHLJQ�SROLF\�ZDV�FRQVHTXHQWO\�PRWLYDWHG�E\�WKH�

GHVLUH�WR�DYRLG�DQRWKHU�LQWHUQDWLRQDO�LVRODWLRQ��3UHVLGHQW�.LVND�ZDV�SDUWLFXODUO\�ZRUULHG�DERXW�

WKH�QHJDWLYH�LPDJH�WKDW�KLV�FRXQWU\�DFTXLUHG�GXULQJ�WKH�FULVLV�DQG�H[SUHVVHG�KLV�KRSH�WKDW�

³6ORYDNLD� ZRXOG� SUHVHUYH� LWV� UHSXWDWLRQ�� 7KH� UHSXWDWLRQ� RI� D� VHOI�FRQILGHQW�
FRXQWU\�ZLWK�SHRSOH�KDYLQJ�DQ�RSHQ�KHDUW��$�FRXQWU\�ZKLFK�LV�FDSDEOH�RI�ERWK�
UHFHLYLQJ�DQG�OHQGLQJ�D�KHOSLQJ�KDQG´��.LVND���������������

.LVND�DV�ZHOO�DV�RWKHU�6ORYDN�SROLWLFLDQV�FRQVWDQWO\�DWWHPSWHG� WR�SURYH� WKDW� WKHLU�FRXQWU\�

EHORQJHG�WR�WKH�(XURSHDQ�³FRUH´�DQG� LGHQWLILHG�ZLWK�WKH�(8¶V�IXQGDPHQWDO�YDOXHV� �.LVND��

�������������$W�WKH�RSHQLQJ�FHUHPRQ\�RI�WKH�6ORYDN�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8��

3ULPH�0LQLVWHU�)LFR�H[SODLQHG�WKH�KLVWRULFDO�XQGHUSLQQLQJV�RI�6ORYDNLD¶V�DOOHJLDQFH�WR�WKH�

8QLRQ�ZLWK�WKH�IROORZLQJ�ZRUGV��

³$V�D�FROOHDJXH�RI�\RXUV��0(3�3KLOOLSH�-XYLQ��ZURWH�LQ�KLV�HVVD\�UHFHQWO\�� WKH�
µFHPHQW¶�RI�(XURSH�OLHV�ZLWKLQ�LWV�KLVWRU\��7KLV�KLVWRU\�GHWHUPLQHV�RXU�VHQVH�RI�
EHORQJLQJ�WR�D�IDPLO\��RXU�VHQVH�RI�(XURSHDQ�LGHQWLW\��,W�ZDV�WKH�GULYLQJ�IRUFH�
EHKLQG�6ORYDNLD¶V� LQWHJUDWLRQ� HIIRUWV� RYHU� D� QXPEHU� RI� \HDUV��:H�ZDQWHG� RXU�
FRPPRQ�YDOXHV�� LQFOXGLQJ�KXPDQ�GLJQLW\�� VHFXULW\��SURVSHULW\�� IUHHGRP��SHDFH�
DQG�GHPRFUDF\��WR�EHFRPH�D�UHDOLW\�IRU�XV��7KH�8QLRQ�PDGH�WKDW�DOO�KDSSHQ´��)LFR��
�������������

:KDW� LQVWLJDWHG� 6ORYDN� FULWLFLVP� RI� WKH� (8� DSSURDFK� DQG� WKH� GLVPLVVLYH� DWWLWXGH� WR� WKH�

UHIXJHH�TXRWDV�ZDV�PDLQO\�WKH�TXHVWLRQ�RI�QDWLRQDO�VRYHUHLJQW\�DQG�WKH�ULJKW�WR�UHJXODWH�WKH�
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HQWU\�LQWR�VWDWH�WHUULWRU\��.LVVRYi��������7KH�LPSRVLWLRQ�RI�WKH�PDQGDWRU\�UHORFDWLRQ�TXRWD�

ZDV�ODUJHO\�UHJDUGHG�DV�LQWHUIHUHQFH�LQ�GRPHVWLF�DIIDLUV��7DERVD��������7KLV�DVSHFW�ZHQW�KDQG�

LQ�KDQG�ZLWK�WKH�OLQJHULQJ�IHHOLQJ�LQ�6ORYDNLD�RI�VWLOO�EHLQJ�WKH�³VPDOO´�SDUWQHU�LQ�WKH�(8��

LJQRUHG�E\�ELJJHU�0HPEHU�6WDWHV�WKDW�SXVK�DKHDG�WKHLU�RZQ�LQWHUHVWV�DQG�LJQRUH�HYHU\RQH�

HOVH¶V�QHHGV�DQG�FRQFHUQV��3ULPH�0LQLVWHU�)LFR�UHSHDWHGO\�H[SUHVVHG�KLV�VNHSWLFLVP�DERXW�

(8�PHPEHUV�KDYLQJ�HTXDO�SRZHUV��ZKLFK��LQ�KLV�RSLQLRQ��KDG�QHYHU�EHHQ�WKH�FDVH�DQG�QHYHU�

ZRXOG�EH��)LFR���������������,Q�VXSSRUW�RI�WKLV�DUJXPHQW��KH�FODLPHG�WKDW�WKH�SUREOHP�RI�

PLJUDWLRQ�KDG�HVFDODWHG�³EHFDXVH�WKH�ELJ�FRXQWULHV�VROYH�LW�DW�WKH�H[SHQVH�RI�WKH�VPDOO�RQHV´�

�)LFR�TXRWHG�LQ�$QGURYLþRYi�����E��������

:LWK� WKH� LQWHQWLRQ�RI�RYHUFRPLQJ� WKH� ODVWLQJ�VHQVH�RI� LQIHULRULW\��6ORYDN�GHFLVLRQ�PDNHUV�

WULHG�WR�KLJKOLJKW�WKH�GLVWLQFW�TXDOLWLHV�RI�WKH�6ORYDN�QDWLRQ��5HIHUULQJ�WR�KLV�FRXQWU\¶V�XQLTXH�

H[SHULHQFH�RI�UDSLG�WUDQVIRUPDWLRQ��3ULPH�0LQLVWHU�)LFR�DUJXHG�WKDW�6ORYDNLD�SRVVHVVHG�WKH�

DELOLW\�WR�UHVSRQG�WR�FULVLV�VLWXDWLRQV�EHWWHU�WKDQ�³DGYDQFHG�GHPRFUDFLHV´��)LFR���������������

0RUHRYHU��KH�PDLQWDLQHG�WKDW�WKLV�ZDV�DOVR�ZK\�KLV�JRYHUQPHQW�HYHQWXDOO\�GHFLGHG�QRW�WR�

FRQIRUP�WR�VRPH�(8�SROLFLHV�GHVSLWH�WKH�SROLWLFDO�UHSHUFXVVLRQV��,Q�DQ�RIILFLDO�EORJ�SRVW�IURP�

'HFHPEHU�������KH�ZURWH��

³:H�UHDOL]H�WKDW�ZH�DOVR�EHDU�WKH�SROLWLFDO�FRVWV�RI�RXU�DWWLWXGH�WR�WKH�PLJUDWLRQ�
FULVLV��«�+RZHYHU�� WKLV� LV� WKH� SULFH�ZH� DUH� SUHSDUHG� WR� SD\� WR� JXDUDQWHH� WKH�
VHFXULW\�RI�RXU�FRXQWU\�DQG�LWV�SHRSOH�WR�WKH�PD[LPXP´��)LFR���������������

7KLV�TXRWH�W\SLILHV�ZKDW�NLQG�RI�GRPHVWLF�DUJXPHQW�SUHYDLOHG��QDPHO\�WKDW�WKH�LQWHUHVWV�RI�

6ORYDN� FLWL]HQV� VKRXOG� DOZD\V� FRPH� ILUVW� DQG� WKH�QHHGV�RI� HYHU\RQH� HOVH� VHFRQG��6ORYDN�

GHFLVLRQ�PDNHUV�SOHGJHG�QRW�WR�PDNH�DQ\�GHFLVLRQV�WKDW�PLJKW�SRWHQWLDOO\�HQGDQJHU�6ORYDN�

FLWL]HQV��HYHQ�DW�WKH�FRVW�RI�ORVLQJ�VRPH�SROLWLFDO�FUHGLELOLW\�LQWHUQDWLRQDOO\��&RQVHTXHQWO\��

WKH�SULRULWL]DWLRQ�RI�QDWLRQDO�VHFXULW\�LQWHUHVWV�DQG�WKH�YLHZ�RI�IRUHLJQ�QDWLRQDOV�DV�D�ULVN�WR�

6ORYDNLD¶V�GRPHVWLF�VRFLHW\�LQGXFHG�WKH�JRYHUQPHQW¶V�UHVWULFWLYH�DSSURDFK�WRZDUG�PLJUDQWV�

DQG� UHIXJHHV�� ³8QFRQWUROOHG� PLJUDWLRQ´� WR� (XURSH� ZDV� GLVFXUVLYHO\� LQWHUOLQNHG� ZLWK�

RUJDQL]HG� FULPH� DQG� ³,VODPLF´� WHUURULVP� �.LVVRYi� �������7KH� WHUURULVW� DWWDFNV� LQ�3DULV� LQ�

1RYHPEHU������JDYH�VXEVWDQFH�WR�WKHVH�DUJXPHQWV��ZLWK�3ULPH�0LQLVWHU�)LFR�DVVHUWLQJ�WKDW��

³ZLWKLQ�WKH�PLJUDWRU\�ZDYH��PDQ\�,VODPLF�6WDWH�ILJKWHUV�FDPH�WR�(XURSH´��7$���������7KH�

HPHUJHQFH�RI�DWWDFNV�DOVR�PDGH�LW�HDVLHU�IRU�WKH�6ORYDN�JRYHUQPHQW�WR�WLJKWHQ�XS�GRPHVWLF�

DQWL�WHUURULVW�OHJLVODWLRQ�DQG�VWUHQJWKHQ�WKH�SRZHUV�RI�WKH�SROLFH�LQ�WKLV�DUHD�DV�ZHOO�DV�MXVWLI\�

LWV�UHMHFWLRQ�RI�WKH�TXRWD�V\VWHP��,Q�WKH�ZDNH�RI�WKH�1HZ�<HDU¶V�(YH�LQFLGHQWV�LQ�&RORJQH�
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DQG�RWKHU�(XURSHDQ�FLWLHV��DV\OXP�VHHNHUV�ZHUH�LQFUHDVLQJO\�SRUWUD\HG�QRW�RQO\�DV�SRWHQWLDO�

WHUURULVWV� EXW� DOVR� DV� UDSLVWV� DQG� LQWROHUDQW� UHOLJLRXV� IXQGDPHQWDOLVWV� �ä~ERURYi� DQG�

%RUiURVRYi� ������� +HUH�� D� GLVFXUVLYH� LQWHUVHFWLRQ� EHWZHHQ� FULPH�� WHUURULVP�� DQG� QRQ�

&KULVWLDQ��SULPDULO\�0XVOLP��UHIXJHHV�EHFDPH�DSSDUHQW��

$V\OXP�VHHNHUV�IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�ZHUH�VWLJPDWL]HG�LQ�6ORYDN�SROLWLFDO�

GLVFRXUVH�DV�³RWKHUV´�ZKR�PLJKW�HQGDQJHU�QRW�RQO\�WKH�SK\VLFDO�VDIHW\�RI�6ORYDN�FLWL]HQV�EXW�

DOVR�WKH�³WUDGLWLRQDO´�6ORYDN�FXOWXUH�DQG�ZD\�RI�OLIH��7KH�SUHYDOHQW�DUJXPHQW�ZDV�WKDW�WKH�

³RWKHUQHVV´�RI�LPPLJUDQWV�DQG�UHIXJHHV��YLHZHG�PDLQO\�WKURXJK�WKH�SULVP�RI�WKHLU�GLIIHUHQW�

HWKQLFLW\��FXOWXUDO�EDFNJURXQG��DQG�UHOLJLRQ��ZRXOG�OHDG�WR�SUREOHPDWLF�LQWHJUDWLRQ�DQG�KHQFH�

DOVR�SRVVLEOH�LQFUHDVH�LQ�YLROHQW�DFWLYLWLHV�LQ�WKH�FRXQWU\��$QGURYLþRYi�����E���7KH�DOOHJHG�

LQDGDSWDELOLW\�RI�DV\OXP�VHHNHUV�ZDV�XVHG�DV�D�OHJLWLPDWLRQ�IRU�WKH�JRYHUQPHQW¶V�UHVWULFWLYH�

SROLFLHV�DLPLQJ�WR�H[FOXGH�FHUWDLQ�JURXSV�RI�UHIXJHHV�IURP�VROLGDULW\������

7KH�IUDPLQJ�RI�PLJUDWLRQ�DV�D�FXOWXUDO�WKUHDW�GLG�QRW�DSSHDU�³RXW�RI�WKH�EOXH´�LQ�6ORYDNLD�LQ�

����� EXW� FDQ� DOVR� EH� IRXQG� LQ� LPSRUWDQW� FRQFHSWXDO� GRFXPHQWV� GDWHG� ZHOO� EHIRUH� WKH�

HVFDODWLRQ�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�LQ�(XURSH�����7KH�SURYHQ�LPSDFW�RI�KLVWRULFDO�

FLUFXPVWDQFHV�RQ�QDWLRQDO�LGHQWLW\�DQG�GHFLVLRQ�PDNLQJ�OHG�/HQND�.LVVRYi�WR�DUJXH�WKDW�WKH�

6ORYDN�FDVH�³UHYHDOV�WKH�FRQWLQXDWLRQ�RI�D�ORQJHU�KLVWRULFDO�VWDWH�EXLOGLQJ�SURFHVV�EXLOW�RQ�

HWKQRQDWLRQDO�HOHPHQWV�WKDW�FRQGLWLRQ�EHORQJLQJ�DV�ZHOO�DV�SUDFWLFDO�SROLF\�PDNLQJ´��.LVVRYi�

������ ������ ,Q� FRQWUDVW� WR�:HVWHUQ� (XURSHDQ� FRXQWULHV�� 6ORYDNLD� UHPDLQHG� LVRODWHG� IURP�

LQWHUQDWLRQDO�PLJUDWLRQ� IORZV�IRU�D�JRRG�SDUW�RI� WKH� WZHQWLHWK�FHQWXU\�DQG��HYHQ�DIWHU� WKH�

HVWDEOLVKPHQW� RI� WKH� VRYHUHLJQ� 6ORYDN�5HSXEOLF� LQ� ������ LW� KDV� QRW� EHFRPH� D� WUDGLWLRQDO�

GHVWLQDWLRQ� FRXQWU\� IRU� LPPLJUDQWV� �%ROHþHNRYi� DQG� 2OHMiURYi� ������ %UOMDYDF� ������

/LQFpQ\L��������7KH�QXPEHU�RI�IRUHLJQHUV�OHJDOO\�UHVLGLQJ�LQ�6ORYDNLD�KDV�VWHDGLO\�LQFUHDVHG�

VLQFH�WKH�FRXQWU\¶V�DFFHVVLRQ�WR�WKH�(8��\HW�WKH�FXUUHQW�VKDUH�RI�QRQ�QDWLRQDOV�DPRXQWV�WR�

������(XURVWDW�����E��*DMGRãRYi�DQG�+HULEDQ������������0RUH�LPSRUWDQWO\��DOPRVW�KDOI�RI�

IRUHLJQHUV� OLYLQJ� LQ� 6ORYDNLD� FRPH� IURP� 8NUDLQH� �7KH� 6ORYDN� 6SHFWDWRU� �������

�
����7KH�6ORYDN�JRYHUQPHQW�PDGH�D�FRPSDULVRQ�EHWZHHQ�UHIXJHHV�DQG�5RPD�SHRSOH��FODLPLQJ� WKDW� UHIXJHHV�
ZRXOG�EH�HTXDOO\�LPSRVVLEOH�WR�LQWHJUDWH�DV�6ORYDNLD¶V�5RPD�SRSXODWLRQ��0DWKDUX��������
����2QH� VXFK� GRFXPHQW� LV� WKH� ³0LJUDWLRQ� 3ROLF\� RI� WKH� 6ORYDN�5HSXEOLF�� 3HUVSHFWLYH� XQWLO� WKH�<HDU�����´�
DSSURYHG�E\�WKH�6ORYDN�JRYHUQPHQW�LQ�������LQ�ZKLFK�FXOWXUDO�SUR[LPLW\�LV�UHJDUGHG�DV�D�SRVLWLYH�YDOXH��0695�
�������7KH�GRFXPHQW�VWDWHV�WKDW�³>W@KH�EDVLF�FULWHULRQ�IRU�WKH�DGPLVVLRQ�RI�IRUHLJQHUV�ZLWKLQ�WKH�IUDPHZRUN�RI�
PDQDJHG�HFRQRPLF�PLJUDWLRQ�LV�WKHLU�SRWHQWLDO�IRU�WKH�GHYHORSPHQW�RI�WKH�6ORYDN�HFRQRP\�DQG�VRFLHW\�ZLWK�D�
SUHIHUHQFH�IRU�WKH�DGPLVVLRQ�RI�TXDOLILHG�DQG�KLJKO\�TXDOLILHG�PLJUDQWV�IURP�FXOWXUDOO\�FORVH�FRXQWULHV�RI�RULJLQ´�
�0695�����������
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&RQVHTXHQWO\��6ORYDNV�KDYH�UHODWLYHO\�OLWWOH�H[SHULHQFH�RI�FRKDELWDWLRQ�ZLWK�IRUHLJQHUV�IURP�

GLIIHUHQW�FXOWXUDO�EDFNJURXQGV��D�IDFW�WKDW�ZDV�DOVR�SXW�IRUZDUG�E\�)RUHLJQ�0LQLVWHU�/DMþiN��

³:H� QHHG� WR� UHFRJQL]H� WKDW� RXU� VRFLHWLHV� KDYH� GLIIHUHQW� H[SHULHQFHV� ZLWK�
PLJUDWLRQ��7KHUH�DUH�FRXQWULHV�WKDW�KDYH�EHHQ�RSHQ�VRFLHWLHV�IRU�GHFDGHV�DQG�DUH�
YHU\�GLYHUVH��2WKHU�VWDWHV��VXFK�DV�6ORYDNLD��ZHUH�OHVV�RSHQ�DQG�DUH�WKHUHIRUH�QRW�
XVHG�WR�GHDOLQJ�ZLWK�GLIIHUHQW�FXOWXUHV´��/DMþiN������������������

$V�RSSRVHG�WR�WKH�:HVWHUQ�XQLYHUVDOLVW�LQWHUSUHWDWLRQ�RI�VROLGDULW\�DFFHQWXDWLQJ�WKH�REOLJDWLRQ�

WR� KHOS� DOO� SHRSOH� ZKR� DUH� LQ� GLVWUHVV�� WKH� 6ORYDN� SROLWLFDO� GLVFRXUVH� ZDV� GRPLQDWHG� E\�

UHIHUHQFHV�WR�FXOWXUDO�DQG�HWKQLF�FDWHJRULHV�RI�EHORQJLQJQHVV��VHH�WKH�VROLGDULW\�SULQFLSOH�RI�

SUR[LPLW\������/HQND�.LVVRYi�GLVFRYHUHG�LQ�KHU�DQDO\VLV�RI�SROLWLFDO�GLVFRXUVH�LQ�6ORYDNLD�WKDW�

WKH�PDMRULW\�RI�6ORYDN�SROLWLFDO�UHSUHVHQWDWLYHV�DGRSWHG�D�GLVFXUVLYH�VWUDWHJ\�RI�SRVLWLYH�VHOI�

DQG�QHJDWLYH�RWKHU�UHSUHVHQWDWLRQ��KLJKOLJKWLQJ�WKH�VXSHULRULW\�RI�6ORYDN�YDOXHV�DQG�SRLQWLQJ�

WR� WKH�SRWHQWLDOO\� WKUHDWHQLQJ�QDWXUH�RI�RWKHU� FXOWXUHV� �.LVVRYi��������:LWKLQ� WKH�FXOWXUDO�

³RWKHULQJ�´� UHOLJLRQ� SOD\HG� WKH� PRVW� VLJQLILFDQW� UROH�� 1XPHURXV� VWDWHPHQWV� RI� 6ORYDN�

SROLWLFLDQV�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�WKH�&KULVWLDQ�WUDGLWLRQ�LQ�6ORYDNLD¶V�KLVWRU\��VHHNLQJ�

WR�HTXDWH�6ORYDN�QDWLRQDO�LGHQWLW\�ZLWK�&KULVWLDQLW\�DQG�WKXV�MXVWLI\�WKH�GHFLVLRQ�WR�DFFHSW�

H[FOXVLYHO\�&KULVWLDQ�UHIXJHHV��.D]KDUVNL��������������

7KH�LQWHQWLRQDO�GLVWLQFWLRQ�EHWZHHQ�³6ORYDNV´�DQG�³RWKHUV´�IRUPHG�DURXQG�FXOWXUDO�GLVWDQFH�

DQG�UHOLJLRQ�ZDV�IXUWKHU�FRQQHFWHG�WR�WKH�FULWHULRQ�RI��XQ�GHVHUYLQJQHVV�RI�VROLGDULW\�DQG�WKH�

MX[WDSRVLWLRQ�RI�DGDSWDEOH�DQG�WKHUHIRUH�GHVHUYLQJ�&KULVWLDQ�YHUVXV�XQDGDSWDEOH�DQG�WKHUHIRUH�

XQGHVHUYLQJ� 0XVOLP� UHIXJHHV�� 3HUKDSV� PRUH� LPSRUWDQWO\�� WKH� VHOHFWLRQ� RI� ZKR� GHVHUYHV�

UHFHLYLQJ�6ORYDN�VROLGDULW\�ZDV�IXUWKHU�HYDOXDWHG�DJDLQVW� WKH�DVFULEHG�FKDUDFWHU�RI�DV\OXP�

VHHNHUV�� $� GLVWLQFWLRQ� ZDV� PDGH� EHWZHHQ� GHVHUYLQJ� SROLWLFDO� UHIXJHHV� DQG� XQGHVHUYLQJ�

HFRQRPLF� PLJUDQWV�� 7KH� 6ORYDN� JRYHUQPHQW� FODLPHG� WKDW� WKH� PDMRULW\� RI� WKH� LQFRPLQJ�

PLJUDQWV�ZHUH�HFRQRPLFDOO\�PRWLYDWHG�DQG�WKHUHIRUH�QRW�HOLJLEOH�IRU�KHOS��DQG�XVHG�WKLV�DV�D�

OHJLWLPL]LQJ�WRRO�IRU�LWV�UHIXVDO�RI�WKH�UHIXJHH�TXRWDV��ä~ERURYi�DQG�%RUiURVRYi��������7KH�

DFWXDO�QHHG�RI�DV\OXP�VHHNHUV�ZDV�QRW�WKH�GULYLQJ�IRUFH�EHKLQG� WKH�6ORYDN�HIIRUWV��DQG��LI�

UHFRJQL]HG�� WKH� 6ORYDN� JRYHUQPHQW� LQVLVWHG� WKDW� DVVLVWDQFH� VKRXOG� EH� DLPHG� SULPDULO\� DW�

FRXQWULHV�RI�RULJLQ��LQWHUYLHZ��/���

�
����3UDFWLFDOO\�DOO�LQWHUYLHZHG�H[SHUWV�VWUHVVHG�WKDW�WKH�DEVHQFH�RI�H[SHULHQFH�RI�OLYLQJ�ZLWK�RWKHU�SHRSOH�IURP�
GLIIHUHQW�FXOWXUHV��FDXVHG�PDLQO\�E\�WKH�IRUFHG�LVRODWLRQ�GXULQJ�WKH�FRPPXQLVW�DUHD��KDV�PDGH�6ORYDNV�PRUH�
VXVFHSWLEOH�WR�³IHDU�RI�WKH�XQNQRZQ´��LQWHUYLHZV��*���+���.�	��/���
����,Q�WKLV�FRQWH[W��5REHUW�)LFR�FODLPHG�WKDW�WKH�SURVSHFW�RI�PXOWLFXOWXUDOLVP�ZDV�³DJDLQVW�WKH�YHU\�HVVHQFH�RI�
WKH�FRXQWU\´��0DWKDUX��������
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7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�UHIOHFWLRQ�RI�6ORYDN�QDWLRQDO�LGHQWLW\�LQ�LWV�UHVSRQVH�WR�WKH�

UHIXJHH�DQG�PLJUDQW�FULVLV��DV�HODERUDWHG�DERYH��

�



Table 14: Identity-solidarity nexus (the refugee and migrant crisis & Slovakia) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Inferiority complex / 
feeling of always 
being the “smaller,” 
less important 
partner (also feelings 
of betrayal) 

Emphasizing Slovakia’s desire to 
belong to the EU core and not be “left 
out” (fear of renewed isolation and/or 
marginalization) 
Feeling of still being the “small” 
partner in the EU, ignored by bigger 
Member States 

 

Distinction between “deserving 
political refugees” fleeing 
conflict zones and “undeserving 
economic migrants” seeking a 
better life in Europe (implicitly 
feeling betrayed by the latter 
group) 

Eagerness to present itself as a 
responsible EU member in the wake of 
the Slovak EU Council Presidency 
Expressing readiness to be involved in 
a constructive way despite being a 
small country and emphasizing the 
necessity of a more flexible approach 
to solidarity  
Intention of overcoming the lasting 
sense of inferiority by claiming to be 
able to better respond to crisis 
situations than “advanced 
democracies” 

Sense of victimhood 
and the “great power 
complex” 

 

National security 
and safety of 
Slovak citizens put 
above everything 
else 

Adoption of securitization 
discourse portraying refugees 
and migrants as an existential 
threat to Slovakia and Europe 
Conflating migration with 
(organized) crime and “Islamic” 
terrorism 

 

High sensitivity with 
regard to national 
sovereignty 

Perception of mandatory quotas as 
interference in domestic affairs and a 
threat to Slovakia’s sovereign right to 
regulate entry of foreign nationals in 
its territory 

   

Perception of mandatory quotas as 
interference in domestic affairs and a 
threat to Slovakia’s sovereign right to 
regulate entry of foreign nationals in its 
territory Æ “flexible”/”effective” 
solidarity as a better solution 

Pride in national 
resistance 

 

Comparing “safe” 
Slovakia with 
Western states 
facing problems of 
coexistence of 
different cultures 

 

Pointing to the alleged ineffectiveness 
of the redistribution system and 
claiming to have chosen a better way of 
addressing the crisis compared to the 
EU and other Member States 
Filing a lawsuit against the mandatory 
relocation mechanism at the CJEU 



Desire to prove the 
nation’s rightful 
belonging to the 
West 

Recognition of the crisis as a joint 
European problem  
Repeated assurances of close 
attachment to the EU and its values, 
including the commitment to 
solidarity with European partners 

Provision of help 
to countries 
affected by 
increased 
migratory 
pressures 

Reciprocal provision of solidarity 
to European partners (e.g., 
provision of temporary housing 
for Syrian asylum seekers 
registered in Austria) 

Eagerness to present itself as a 
responsible EU member in the wake of 
the Slovak EU Council Presidency 
Expressing readiness to participate in a 
common European solution to 
the migration and refugee crisis 

Linguistic 
conception of 
nationhood 

References to cultural (including 
linguistic) and ethnic categories of 
belongingness; rejection of 
multiculturalism 

 

Alleged linguistic inadaptability 
of asylum seekers from the 
Middle East and North Africa 
that would lead to failed 
integration 

 

Ethnic nationalism 

References to cultural and ethnic 
categories of belongingness; rejection 
of multiculturalism 
Highlighting the superiority of the 
Slovak culture over other, especially 
non-Christian, cultures 
Refugee and migrant crisis framed as 
a “clash of civilizations” 
Stigmatization of asylum seekers from 
the Middle East and North Africa as 
people impossible to integrate due to 
their cultural and religious differences 

(Muslim) asylum 
seekers presented 
as “others” who 
might endanger the 
“traditional” 
Slovak culture and 
way of life & 
national security 
and safety of 
Slovak citizens put 
above everything 
else 

Alleged cultural and religious 
inadaptability of asylum seekers 
from the Middle East and North 
Africa that would lead to failed 
integration 
Positive self and negative other 
representation (juxtaposition of 
adaptable ergo deserving former 
Slovak emigrants versus 
unadaptable ergo non-deserving 
current migrants and refugees) 

 

Catholicism, 
attachment to 
Christian values 

Religious “othering”: portrayal of 
Islam as a threat to Slovak, ergo 
Christian, values (Christianity viewed 
as incompatible with Islam) 
Declared willingness to accommodate 
only Christian refugees that would not 
endanger Slovak identity and culture 

Declared 
willingness to 
accommodate only 
Christian refugees 
that would not 
endanger Slovak 
identity 

Juxtaposition of adaptable and 
therefore deserving Christian 
refugees versus unadaptable and 
therefore undeserving Muslim 
refugees  
Association of Islam with 
terrorism and extremism  

 

Relative 
homogeneity of the 
Slovak population 

Rejection of multiculturalism 
Highlighting the superiority of Slovak 
values and pointing to the potentially 
threatening nature of other cultures 

 
Pointing to the potentially 
threatening nature of other 
cultures 

 

Source: Own table 
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&KDSWHU�����7KH�9��	�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV�

�6XPPDU\��

:KHQ�DVVHVVLQJ�WKH�LPSDFW�RI�WKH�UHFHQW�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�RQ�WKH�9LVHJUDG�VWDWHV��

LW�EHFRPHV�FOHDU�WKDW�QRQH�RI�WKH�IRXU�FRXQWULHV�ZDV�DIIHFWHG�WR�WKH�H[WHQW�WKDW��IRU�H[DPSOH��

7XUNH\�DQG�/HEDQRQ��EXW�DOVR�*HUPDQ\�DQG�6ZHGHQ�ZHUH��3RODQG��WKH�&]HFK�5HSXEOLF��DQG�

6ORYDNLD�ZHUH�RQO\�PDUJLQDOO\�DIIHFWHG�E\�ERUGHU�FURVVLQJV�RI�UHIXJHHV��DQG�WKH�QXPEHU�RI�

DV\OXP� DSSOLFDWLRQV� UHPDLQHG� YHU\� ORZ�� ,Q� ODUJH� SDUWV� RI� WKHVH� FRXQWULHV�� SHRSOH� QHYHU�

HQFRXQWHUHG�D�VLQJOH�UHIXJHH��+XQJDU\��ZKLFK�VHUYHG�DV�WKH�ILUVW�HQWU\�SRLQW�IRU�WKH�%DONDQ�

PLJUDWLRQ� URXWH� LQWR� WKH� (8�� ZDV� WKH� RQO\� 9LVHJUDG� PHPEHU� WKDW� H[SHULHQFHG� KLJKHU�

PLJUDWLRQ�SUHVVXUH� LQ�������%XW� LW� DOVR�GLG�QRW� WXUQ� LQWR�D�GHVWLQDWLRQ�FRXQWU\��ZLWK�PRVW�

DV\OXP� VHHNHUV� OHDYLQJ� +XQJDU\� EHIRUH� WKHLU� DV\OXP� DSSOLFDWLRQV� KDG� EHHQ� SURFHVVHG��

&RQVHTXHQWO\��+XQJDU\�DQG��WR�D�PXFK�OHVVHU�H[WHQW��WKH�RWKHU�WKUHH�9LVHJUDG�VWDWHV�VHUYHG�

PHUHO\� DV� WUDQVLW� FRXQWULHV� IRU� DV\OXP� VHHNHUV� FRPLQJ� WR� WKH� (8��2YHUDOO�� WKHUH�ZDV� QR�

VLJQLILFDQW� LQFUHDVH� LQ� WKH� QXPEHU� RI� SHRSOH� VHHNLQJ� SURWHFWLRQ�� 0RUH� LPSRUWDQWO\�� WKH�

PDMRULW\�RI�DV\OXP�DSSOLFDWLRQV�ZHUH�ILOHG�E\�8NUDLQLDQV��QRW�E\�WKLUG�FRXQWU\�QDWLRQDOV�IURP�

UHJLRQV�VXFK�DV�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD��

'HVSLWH�EHLQJ�QHLWKHU�FHQWUDO�WUDQVLW�QRU�GHVWLQDWLRQ�FRXQWULHV�IRU�DV\OXP�VHHNHUV��WKH�WRSLF�

RI�PLJUDWLRQ�EHFDPH�SDUWLFXODUO\�VDOLHQW�LQ�WKH�SROLWLFDO�GLVFRXUVH�RI�WKH�9LVHJUDG�VWDWHV��DQG�

WKH�JRYHUQPHQWV�RI�DOO�IRXU�FRXQWULHV�DGRSWHG�DQ�DQWL�LPPLJUDWLRQ�UKHWRULF�DQG�VHFXULWL]DWLRQ�

GLVFRXUVH�IURP�WKH�RXWVHW��:LWK�VOLJKW�GLIIHUHQFHV�LQ�WKH�VKDUSQHVV�RI�WKHLU�UKHWRULF��+XQJDULDQ�

3ULPH�0LQLVWHU� 9LNWRU� 2UEiQ�� OHDGHU� RI� WKH� UXOLQJ� 3ROLVK� 3L6�SDUW\� -DURVáDZ�.DF]\Qғ NL��

6ORYDN�3ULPH�0LQLVWHU�5REHUW�)LFR��DQG�&]HFK�3UHVLGHQW�0LORã�=HPDQ�DOO�EHFDPH�RXWVSRNHQ�

FULWLFV�RI�WKH�(8�DSSURDFK�WR� WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��,QWHUHVWLQJO\�HQRXJK�� WKH�9��

JRYHUQPHQWV¶� RSSRVLWLRQ� WR� WKH� SURSRVHG�PHFKDQLVP� RI� UHGLVWULEXWLRQ� RI� DV\OXP� VHHNHUV�

HQMR\HG� UHPDUNDEOH�GRPHVWLF� SROLWLFDO� FRQVHQVXV��1RW� RQO\� IDU�ULJKW� EXW� DOVR�PDLQVWUHDP�

SROLWLFDO�SDUWLHV�H[SUHVVHG�SUHGRPLQDQWO\�FRQVHUYDWLYH��DQWL�LPPLJUDQW�DWWLWXGHV��2QO\�YHU\�

IHZ�SROLWLFDO�SDUWLHV�DQG�LQGLYLGXDO�SROLWLFLDQV��VXFK�DV�WKH�0RVW�+tG�SDUW\�LQ�6ORYDNLD��WKH�

&LYLF�3ODWIRUP�LQ�3RODQG��DQG�6ORYDN�3UHVLGHQW�$QGUHM�.LVND�� WRRN�D�PRUH�PRGHUDWH�DQG�

SUDJPDWLF� VWDQFH� RQ� LPPLJUDWLRQ� �VHH�� H�J��� 0LKiOLN� DQG� -DQNRĐD� ������� %\� FRQWUDVW��

,VODPRSKRELF�DQG�H[WUHPH�ULJKW�JURXSV�DQG�PRYHPHQWV�ZHUH�RQ�WKH�ULVH�LQ�&HQWUDO�(XURSH��
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LQFOXGLQJ�'DZQ�±�1DWLRQDO�&RDOLWLRQ�DQG�³%ORN�SURWL�,VOiPX´�LQ�WKH�&]HFK�5HSXEOLF��3ROVND�

/LJD�2EURQ\� LQ�3RODQG��.RWOHED�ďXGRYi�VWUDQD�1DãH�6ORYHQVNR��ď616�� LQ�6ORYDNLD��DQG�

-REELN�LQ�+XQJDU\��6WRMDURYi��������

2EVHUYHUV� RI� WKH� 9LVHJUDG� SROLWLFV� WKHUHIRUH� ODUJHO\� DJUHH� WKDW� WKH� 9�� UHDFWLRQ� WR� WKH�

PLJUDWLRQ�DQG�UHIXJHH�FULVLV�PXVW�EH�FRQVLGHUHG�DJDLQVW�WKH�EDFNJURXQG�RI�GRPHVWLF�SROLWLFDO�

FRQWH[WV��,Q�IDFW��WKH�SDUOLDPHQWDU\�HOHFWLRQV�LQ�3RODQG��LQ�2FWREHU�������DQG�6ORYDNLD��LQ�

0DUFK�������DV�ZHOO�DV�UHJLRQDO�HOHFWLRQV�LQ�WKH�&]HFK�5HSXEOLF��LQ�2FWREHU�������FRLQFLGHG�

ZLWK�WKH�SHDN�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�LQ�(XURSH��0RUHRYHU��LQ�WKH�VSULQJ�RI�������

9LNWRU�2UEiQ¶V�)LGHV]�SDUW\�H[SHULHQFHG�D�GHIHDW�LQ�VHYHUDO�SDUOLDPHQWDU\�E\�HOHFWLRQV�DQG�

VXIIHUHG�D�FRQVLGHUDEOH�GHFOLQH� LQ�SRSXODULW\��$FFRUGLQJO\�� WKH�PDLQVWUHDP�H[SODQDWLRQ� LV�

WKDW�WKH�9��OHDGHUV�LQVWUXPHQWDOL]HG�WKH�UHIXJHH�LVVXH�IRU�GRPHVWLF�SROLWLFDO�SXUSRVHV��KRSLQJ�

WKDW� D�KDUGHU�VWDQFH�RQ�PLJUDWLRQ�ZRXOG�VWUHQJWKHQ� WKHP�GRPHVWLFDOO\��1XPHURXV�VWXGLHV�

FDPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�PHGLDOL]DWLRQ�DQG�SROLWLFL]DWLRQ�RI�WKH�WRSLF�RI�PLJUDWLRQ�SDLG�

RII�����7KH�3L6�SDUW\�ZRQ�ODUJHO\�RQ�WKH�SURPLVH�³QRW�WR�DFFHSW�D�VLQJOH�UHIXJHH´�DQG� WKH�

)LGHV]�SDUW\�ZDV�DEOH�WR�UHVWRUH�LWV�IDOOLQJ�SRSXODULW\��2QO\�LQ�6ORYDNLD��WKH�6PHU±6'�SDUW\�

ORVW�SDUOLDPHQWDU\�PDMRULW\��ZLWK�UDGLFDO�ULJKW�DQG�HWKQRQDWLRQDOLVW�SDUWLHV�UHFHLYLQJ�HQRXJK�

YRWHV� WR�HQWHU� WKH�6ORYDN�SDUOLDPHQW�DQG�FRQWUROOLQJ�QHDUO\�RQH� ILIWK�RI� WKH�VHDWV� �0XGGH�

�������

:KLOH�PLJUDWLRQ� LVVXHV�XVHG� WR�EH� ODUJHO\� DEVHQW� IURP� WKH�&HQWUDO�(XURSHDQ�PDLQVWUHDP�

PHGLD�RXWOHWV��WKH�HYHQWV�RI������SURYRNHG�LQWHQVH�PHGLD�GHEDWH��7KH�QHZV�FRYHUDJH�ZDV�

IRXQG� WR� FRQWDLQ� VWHUHRW\SLFDO�� GHKXPDQL]LQJ�� DQG� RQH�VLGHG� SRUWUD\DOV� RI� UHIXJHHV� DQG�

LPPLJUDQWV��9DULRXV�DXWKRUV�VXJJHVW�WKDW�LQ�DOO�IRXU�FRXQWULHV�WKH�PDMRULW\�RI�WKH�PHGLD��VRPH�

RI� WKHP� ZLWK� WLHV� WR� WKH� UXOLQJ� SDUWLHV�� HFKRHG� WKH� SROLWLFDO� GLVFRXUVH� RQ� PLJUDWLRQ� DQG�

FRQWULEXWHG� WR� FUHDWLQJ� DQ� DWPRVSKHUH� RI� IHDU�� 7KH� SROLWLFDO� DQG� PHGLD� GLVFRXUVH� KDG� D�

FRQVLGHUDEOH�HIIHFW�RQ�WKH�VRFLHWDO�SHUFHSWLRQ�RI�LPPLJUDWLRQ��DV�LQGLFDWHG�E\�VHYHUDO�RSLQLRQ�

SROOV� FRQGXFWHG� LQ� WKH� IRXU� FRXQWULHV��0RUHRYHU�� VLPLODU� WR� HOVHZKHUH� LQ�(XURSH�� VRFLHWDO�

DWWLWXGHV�WRZDUG�UHIXJHHV�DQG�PLJUDQWV�IXUWKHU�GHWHULRUDWHG�DV�D�FRQVHTXHQFH�RI�WUDJLF�HYHQWV�

KDSSHQLQJ�LQ�VHYHUDO�(8�0HPEHU�6WDWHV��LQFOXGLQJ�WKH�WHUURULVW�DWWDFNV�LQ�3DULV�LQ������DQG�

�
����)RU�WKH�FDVH�VWXG\�RQ�6ORYDNLD��VHH�IRU�H[DPSOH�'XEpFL���������0LKiOLN�DQG�-DQNRĐD���������1Lþ�DQG�6WXUP�
��������DQG�=YDGD���������IRU�WKH�&]HFK�5HSXEOLF�IRU�H[DPSOH�)DOWRYi��������DQG�-HOtQNRYi���������IRU�3RODQG�
IRU�H[DPSOH�3HG]LZLDWU� �������DQG�6HJHã�)UHODN���������DQG� IRU�+XQJDU\�IRU�H[DPSOH�(�� ,QRWDL� ��������$��
-XKiV]�HW�DO����������DQG�3DUGDYL���������
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LQ�%UXVVHOV�LQ������DV�ZHOO�DV�WKH�VH[XDO�DVVDXOWV�LQ�&RORJQH�GXULQJ�WKH���������1HZ�<HDU¶V�

(YH� FHOHEUDWLRQV�� 7KH�PDMRULW\� RI� 9LVHJUDG� FLWL]HQV� VHHPHG� WR� VKDUH� WKH� SROLWLFDO� HOLWHV¶�

QHJDWLYH�DWWLWXGH�WRZDUG�UHIXJHHV�DQG�LPPLJUDQWV���

+RZHYHU��DV�D� FRXQWHUIRUFH�DJDLQVW� WKH�SUHGRPLQDQWO\�QHJDWLYH�DQWL�LPPLJUDWLRQ�SROLWLFDO�

DQG�SXEOLF� GLVFRXUVH�� VSRQWDQHRXV� VROLGDULW\� LQLWLDWLYHV� HPHUJHG� DFURVV� DOO� IRXU� FRXQWULHV��

7KH\�ZHUH�FRQFHQWUDWHG�DW�WKH�PDLQ�UDLOZD\�VWDWLRQV�DV�ZHOO�DV�DORQJ�WKH�%DONDQ�URXWH��ZLWK�

YROXQWHHUV�GLVWULEXWLQJ�IRRG��FORWKHV��DQG�RWKHU�EDVLF�QHFHVVLWLHV�WR�WKH�LQFRPLQJ�UHIXJHHV�DQG�

PLJUDQWV�� 7KHVH� QXPHURXV� FDPSDLJQV�� LQLWLDWLYHV�� DQG� QHZO\� HVWDEOLVKHG� JUDVVURRWV�

RUJDQL]DWLRQV�� LQFOXGLQJ� ³:KR�ZLOO� KHOS"´� LQ�6ORYDNLD�� ³3RPiKiPH� OLGHP�QD�~WČNX´� DQG�

³+ODYiN´� LQ� WKH�&]HFK�5HSXEOLF�� ³0LJUDWLRQ�$LG´� LQ�+XQJDU\�� DQG� ³5HIXJHHV�:HOFRPH�

3ROVND´�DQG�³&KOHEHP�L�6ROą´�LQ�3RODQG��SOD\HG�D�PDMRU�UROH�LQ�KHOSLQJ�DV\OXP�VHHNHUV��&LYLO�

VRFLHW\�HQJDJHPHQW�ZDV�QRW�RQO\�WKH�GULYLQJ�IRUFH�EHKLQG�RUJDQL]LQJ�KHOS�IRU�UHIXJHHV�RQ�

9LVHJUDG�WHUULWRU\��EXW�WKH�UHSUHVHQWDWLYHV�RI�KXPDQ�ULJKWV�RUJDQL]DWLRQV��WKLQN�WDQNV��1*2V��

DQG�RWKHU�FLYLO�VRFLHW\�DFWRUV�DOVR�ZRUNHG�WR�FRXQWHU�WKH�VSUHDG�RI�,VODPRSKRELD��[HQRSKRELD��

DQG�UDFLVP�LQ�WKHLU�UHVSHFWLYH�FRXQWULHV�����

7KH�H[LVWHQFH�RI�D�VLJQLILFDQW�DQWL�LPPLJUDQW�DQG�DQWL�UHIXJHH�VHQWLPHQW�LQ�WKH�+XQJDULDQ��

3ROLVK��6ORYDN��DQG�&]HFK�VRFLHWLHV�RQ� WKH�RQH�KDQG�DQG�SUR�UHIXJHH�PRELOL]DWLRQ�RQ� WKH�

RWKHU�KDQG�SRLQW�WR�D�FHUWDLQ�SRODUL]DWLRQ��7KLV�DVVHUWLRQ�KROGV�WUXH�IRU�DOO�9LVHJUDG�FRXQWULHV��

\HW�ZLWK�GLIIHUHQW� LQWHQVLWLHV��7KH�PRVW�SURQRXQFHG�IRUP�RI�SRODUL]DWLRQ�ZDV�REVHUYHG� LQ�

3RODQG��ZKHUH�QRW�RQO\�WKH�3ROLVK�VRFLHW\�EXW�DOVR�WKH�&KXUFK�DQG�SROLWLFDO�HOLWHV��HVSHFLDOO\�

RQ�WKH�QDWLRQDO�YHUVXV�PXQLFLSDO�OHYHOV��VSOLW�RYHU�WKH�LVVXH�RI�WKH�DGPLVVLRQ�RI�UHIXJHHV��

7KH�DQDO\VLV�KDV�DOVR�PDGH�FOHDU�WKDW�ZKHQ�GHDOLQJ�ZLWK�FRPSOH[�WRSLFV�VXFK�DV�PLJUDWLRQ��

LW� LV� SDUDPRXQW� WR� GLIIHUHQWLDWH� EHWZHHQ�PDQLIHVWDWLRQV� RI� VROLGDULW\� WRZDUG� UHIXJHHV� DQG�

PLJUDQWV� DQG� WRZDUG� IHOORZ� (8� 0HPEHU� 6WDWHV� DQG� RWKHU� FRXQWULHV�� $FFRUGLQJO\�� WKH�

IROORZLQJ� VHFWLRQ� ILUVW� FRQVLGHUV� WKH� FDVH�RI� LQWHUJRYHUQPHQWDO� VROLGDULW\�� IROORZHG�E\� DQ�

H[SORUDWLRQ�RI�9LVHJUDG�VWDWHV¶�VROLGDULW\�WRZDUG�WKH�LQFRPLQJ�SHRSOH��

�
����)RU�D�GHWDLOHG�RYHUYLHZ�RI�H[SUHVVLRQV�RI�VROLGDULW\�ZLWK�UHIXJHHV�PDGH�E\�GLYHUVH�FLYLO�VRFLHW\�DFWRUV�DQG�
JUDVVURRWV�PRYHPHQWV�LQ�+XQJDU\��WKH�&]HFK�5HSXEOLF��3RODQG��DQG�6ORYDNLD��VHH�WKH�FROOHFWLRQ�SXEOLVKHG�E\�
WKH�)ULHGULFK�(EHUW�6WLIWXQJ��)(6��LQ�%UDWLVODYD�LQ�������)(6�%UDWLVODYD��������
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�����,QWHUJRYHUQPHQWDO�6ROLGDULW\�

�������0RWLYHV�RI�6ROLGDULW\�

&RQVLGHULQJ� WKH� FDVH� RI� LQWHUJRYHUQPHQWDO� VROLGDULW\�� WKH� 9LVHJUDG� VWDWHV� GHPRQVWUDWHG�

GLIIHUHQW� OHYHOV� RI� UHDGLQHVV� WR� DVVLVW� FRXQWULHV� RI� UHIXJHHV¶� RULJLQ� DQG� RWKHU� FRXQWULHV�

H[SHULHQFLQJ�LQFUHDVHG�PLJUDWRU\�SUHVVXUHV��7KH�&]HFK�5HSXEOLF�DQG�6ORYDNLD�FRPPLWWHG�WR�

RIIHU�ILQDQFLDO�DQG�PDWHULDO�DVVLVWDQFH�WR�WKLUG�FRXQWULHV�KRVWLQJ�ODUJH�UHIXJHH�SRSXODWLRQV�RU�

IDFLQJ�RWKHU�FKDOOHQJHV�UHODWHG�WR�PLJUDWLRQ��+XQJDU\�DQG�3RODQG��RQ�WKH�FRQWUDU\��³WZLVWHG´�

WKH� VROLGDULW\� SULQFLSOH� RI� QHHG� E\� VWUHVVLQJ� WKHLU� RZQ� YXOQHUDELOLWLHV� LQVWHDG� RI�

DFNQRZOHGJLQJ�WKH�SOLJKW�RI�RWKHUV��7KH\�FRQWHQGHG�WKDW�WKH\�DOUHDG\�FDUULHG�WKH�EXUGHQ�RI�

IDFLQJ�ODUJH�PRYHPHQWV�RI�SHRSOH�FRPLQJ�HLWKHU�YLD�WKH�%DONDQ�URXWH�RU�YLD�8NUDLQH�DQG�WKDW�

LW�ZDV�WKHUHIRUH�DOVR�WKHP�ZKR�GHVHUYHG�VROLGDULW\�IRU�SURWHFWLQJ�WKH�(8¶V�H[WHUQDO�ERUGHUV��

+XQJDU\��LQ�SDUWLFXODU��DSSHDUHG�TXLWH�UHOXFWDQW�WR�KHOS�RWKHU�VWDWHV�LQ�QHHG��

$�VLPLODU�SDWWHUQ�DSSHDUHG�ZLWK�UHJDUG�WR�WKH�9LVHJUDG�VWDWHV¶�DVVHVVPHQW�DV�WR�ZKHWKHU�WKHLU�

(8�SDUWQHUV�QHHGHG�DQG�GHVHUYHG�WKHLU�KHOS��:KLOH�ERWK�6ORYDNLD�DQG�WKH�&]HFK�5HSXEOLF�

GHVFULEHG� WKH� UHIXJHH�DQG�PLJUDQW� FULVLV�DV�D� MRLQW�(XURSHDQ�SUREOHP�DQG� H[SUHVVHG� WKHLU�

ZLOOLQJQHVV�WR�KHOS�IHOORZ�0HPEHU�6WDWHV�LQ�GLVWUHVV��WKH�&]HFKV�ZHUH�PXFK�PRUH�FULWLFDO�RI�

VWDWHV�VXFK�DV�*UHHFH�RU�,WDO\��DFFXVLQJ�WKHP�RI�QRQ�FRPSOLDQFH�ZLWK�WKH�6FKHQJHQ�DFTXLV��

7KLV� DOOHJDWLRQ� ZDV� DOVR� UDLVHG� E\� +XQJDU\�� ZKLFK� MXVWLILHG� WKH� HUHFWLRQ� RI� WKH� IHQFH�

DORQJ�LWV�ERUGHUV�E\�EODPLQJ�*UHHFH�IRU�IDLOLQJ�WR�HIIHFWLYHO\�SURWHFW�WKH�H[WHUQDO�ERUGHUV�RI�

WKH�(8�DQG�UHJLVWHU�DV\OXP�VHHNHUV�����

*UHHFH�ZDV�QRW�WKH�RQO\�(8�0HPEHU�6WDWH�WKDW�ZDV�KHOG�UHVSRQVLEOH�IRU�WKH�FULVLV��+XQJDU\�

DQG��WR�D�OHVVHU�H[WHQW��WKH�RWKHU�WKUHH�9LVHJUDG�VWDWHV��EODPHG�*HUPDQ�&KDQFHOORU�$QJHOD�

0HUNHO�IRU�KHU�ZHOFRPLQJ�JHVWXUHV�WKDW��LQ�WKHLU�H\HV��HQFRXUDJHG�PRUH�UHIXJHV�DQG�PLJUDQWV�

WR� FRPH� WR� (XURSH�� 7KH\� FULWLFL]HG� *HUPDQ\� IRU� XQLODWHUDOO\� FUHDWLQJ� D� EXUGHQ� IRU� RWKHU�

0HPEHU�6WDWHV��WKHUHE\�FRQWUDGLFWLQJ�WKH�LGHD�RI�(XURSHDQ�VROLGDULW\��VHH��H�J���%XFNOH\�DQG�

)R\�������*URVVH�DQG�+HWQDURZLF]�������/HKQH��������9LNWRU�2UEiQ�UHSHDWHGO\�GHFODUHG�

WKDW�WKH�UHIXJHH�FULVLV�ZDV�WKHUHIRUH�D�*HUPDQ��QRW�D�(XURSHDQ�SUREOHP��

�
����:KLOH� WKH�&LYLF�3ODWIRUP�KHVLWDQWO\�FRQVHQWHG� WR�SDUWLFLSDWLQJ� LQ� WKH� UHGLVWULEXWLRQ�PHFKDQLVP�DLPHG�DW�
UHOLHYLQJ�WKH�SUHVVXUH�RQ�0HPEHU�6WDWHV�VXFK�DV�*UHHFH�DQG�,WDO\��WKH�3L6�SDUW\�ZDV�VWURQJO\�DJDLQVW��
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7KLV�DOOHJDWLRQ�FOHDUO\�LOOXVWUDWHV�WKDW�WKH�SROLWLFDO�GLVFRXUVH�LQ�DOO�IRXU�SRVW�FRPPXQLVW�VWDWHV�

ZDV�ODUJHO\�GRPLQDWHG�E\�UHIHUHQFHV�WR�QDWLRQDO�VRYHUHLJQW\��:KHQ�+XQJDU\��6ORYDNLD��WKH�

&]HFK� 5HSXEOLF�� DQG� 5RPDQLD� ZHUH� RXWYRWHG� LQ� WKH� &RXQFLO� DQG� WKH� VHFRQG� HPHUJHQF\�

UHORFDWLRQ�VFKHPH�ZDV�DGRSWHG�LQ�6HSWHPEHU�������WKH�9��IHOW�SXVKHG�LQ�D�FRUQHU�E\�:HVWHUQ�

(XURSHDQ�VWDWHV�DQG�FRQILUPHG�LQ�WKHLU�FRQYLFWLRQ�RI�H[LVWLQJ�GRXEOH�VWDQGDUGV�LQ�WKH�(8��

7KH\�DUJXHG�WKDW�WKH�TXRWDV�ZHUH�LPSRVHG�IURP�DERYH�ZLWKRXW�DQ\�SULRU�FRQVXOWDWLRQ�ZLWK�

WKH�FRXQWULHV�FRQFHUQHG�DQG�WKDW�WKH�&RXQFLO�GHFLVLRQ�VKRXOG�KDYH�EHHQ�DGRSWHG�E\�XQDQLPLW\�

UDWKHU�WKDQ�TXDOLILHG�PDMRULW\��LQWHUYLHZV��&���2�	��+���7KH�3ROLVK�DQG�+XQJDULDQ�OHDGHUV�

ZHUH� SDUWLFXODUO\� ILUP� LQ� WKHLU� FRQGHPQDWLRQ� RI� WKH� UHORFDWLRQ� PHFKDQLVP�� VSHDNLQJ� RI�

³EODFNPDLO´�DQG�³WKH�%UXVVHOV�GLFWDWH�´����7KH\�UHLWHUDWHG�WKDW��DV�VRYHUHLJQ�VWDWHV��WKH\�KDG�

WKH�LQDOLHQDEOH�ULJKW�WR�GHFLGH�ZKR�WR�WDNH�LQ�DQG�DGYRFDWHG�IRU�PDLQWDLQLQJ�WKH�YROXQWDU\�

QDWXUH�RI�(8�VROLGDULW\�PHDVXUHV��

0RUHRYHU��WKH�IRXU�FRXQWULHV�SHUFHLYHG�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�QRW�RQO\�DV�D�WKUHDW�WR�

WKHLU� VRYHUHLJQW\� EXW� DOVR� DV� D� SROLWLFDO� DQG� DGPLQLVWUDWLYH� EXUGHQ�� *RYHUQPHQW� RIILFLDOV�

DFURVV� 9LVHJUDG� LQVLVWHG� WKDW� WKHLU� FRXQWULHV� GLG� QRW� SRVVHVV� WKH� FDSDFLW\� QHHGHG� WR�

DFFRPPRGDWH� WKH� UHTXLUHG�QXPEHU�RI� DV\OXP� VHHNHUV��+XQJDU\��6ORYDNLD�� DQG� WKH�&]HFK�

5HSXEOLF� EURXJKW� XS� WKH� ³VPDOO� FRXQWU\´� DUJXPHQW� DQG� WKH� 3ROLVK� JRYHUQPHQW� XVHG� WKH�

SUHVHQFH�RI�8NUDLQLDQ�UHIXJHHV�LQ�WKH�FRXQWU\�DV�DQ�H[FXVH�IRU�EHLQJ�XQDEOH�WR�DFFHSW�DQ\�

UHIXJHHV�IURP�HOVHZKHUH�����

7KH� 9LVHJUDG� VWDWHV� IXUWKHU� XVHG� WKLV� DUJXPHQW� RI� ODFNLQJ� VXIILFLHQW� FDSDFLW\� WR� UHFHLYH�

DV\OXP�VHHNHUV�WR�DGYRFDWH�IRU�D�PRUH�IOH[LEOH�XQGHUVWDQGLQJ�RI�VROLGDULW\�WKDW�ZRXOG�UHIOHFW�

WKH�VSHFLILF�FLUFXPVWDQFHV�LQ�WKH�LQGLYLGXDO�0HPEHU�6WDWHV��7KH�LQWURGXFWLRQ�RI�WKH�FRQFHSW�

RI�³HIIHFWLYH�VROLGDULW\´��UHEUDQGHG�IURP�³IOH[LEOH�VROLGDULW\´��GXULQJ�WKH�6ORYDN�3UHVLGHQF\�

RI�WKH�&RXQFLO�RI�WKH�(8�ZDV�WKH�SUDFWLFDO�FRQVHTXHQFH�RI�VXFK�GHFODUDWLRQV��7R� HQKDQFH�

WKHLU�VWDQGLQJ�ZLWKLQ�WKH�(8��WKH�9��VWDWHV�ZHUH�HDJHU�WR�GHPRQVWUDWH�WKHLU�RZQ�VROLGDULW\�

FRQWULEXWLRQV��VXFK�DV�E\�SURWHFWLQJ�WKH�(8�ERUGHUV��IRFXVLQJ�RQ�HUDGLFDWLQJ�WKH�URRW�FDXVHV�

RI�PLJUDWLRQ�IORZV��DQG�SURYLGLQJ�KHOS�WR�FRXQWULHV�RI�RULJLQ�DQG�WUDQVLW��

�
����$V�H[SRXQGHG�LQ�WKH�SUHYLRXV�IRRWQRWH��RQH�VKRXOG�QRW�IRUJHW�WKH�GLIIHUHQW�UHDFWLRQ�WR�WKH�SURSRVHG�DXWRPDWLF�
UHORFDWLRQ�VFKHPH�E\�WKH�&LYLF�3ODWIRUP�JRYHUQPHQW��ZKLFK�HYHQWXDOO\�HQGRUVHG�WKH�(8�UHORFDWLRQ�VFKHPH��
DQG�WKH�VXEVHTXHQW�3L6�JRYHUQPHQW��ZKLFK�UHJDUGHG�WKH�TXRWD�V\VWHP�DV�DQ�XQZDQWHG�LPSRVLWLRQ�DQG�UHIXVHG�
WR�SDUWLFLSDWH�LQ�LWV�LPSOHPHQWDWLRQ��
����$�QRWDEOH�H[FHSWLRQ�ZDV�3UHVLGHQW�.LVND�ZKR�PDLQWDLQHG� WKDW�HYHQ�6ORYDNLD�DV�RQH�RI� WKH�VPDOOHVW�(8�
PHPEHUV�KDG�WKH�FDSDFLW\�WR�SURYLGH�UHIXJH�WR�D�IHZ�KXQGUHGV�RU�WKRXVDQGV�RI�SHRSOH�LQ�QHHG��
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�������+LHUDUFK\�RI�6ROLGDULW\�3ULQFLSOHV�	�,GHQWLW\�6ROLGDULW\�1H[XV�

7KH�SUHYLRXV�SDUDJUDSKV�KDYH�LOOXVWUDWHG�WKDW�WKH�GLVFXUVLYH�OHJLWLPDWLRQ�VWUDWHJLHV�XVHG�E\�

WKH�SROLWLFDO�HOLWHV�LQ�WKH�9LVHJUDG�VWDWHV�DJDLQVW�WKH�EDFNJURXQG�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�

FULVLV�DUH�FRPSOH[�DQG�PDQLIROG��7KLV�VHFWLRQ�LV�GHGLFDWHG�WR�WKH�GLVFXVVLRQ�RI�ZKHWKHU�DQG�

KRZ� WKHVH� MXVWLILFDWLRQV� RI� LQWHUJRYHUQPHQWDO� VROLGDULW\� UHIOHFW� WKH� UHVSHFWLYH� QDWLRQDO�

LGHQWLWLHV� RI� WKH� 9LVHJUDG� VWDWHV�� $PRQJ� RWKHU� WKLQJV�� LW� DLPV� WR� VKRZ� WKH� RYHUODSV� DQG�

GLIIHUHQFHV�LQ�WKH�9LVHJUDG�VWDWHV¶�SHUFHSWLRQ�RI�DQG�FRPSOLDQFH�ZLWK�WKH�(8¶V�UHVSRQVH�WR�

WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��7KH�IROORZLQJ�FRQFOXVLRQV�FDQ�EH�GUDZQ�IURP�WKH�FRQGXFWHG�

GLVFRXUVH�DQDO\VLV���

)LUVW��WKH�FRQVLGHUDEOH�GLIIHUHQFH�DPRQJ�WKH�9LVHJUDG�VWDWHV�LQ�UHODWLRQ�WR�WKH�GHJUHH�RI�WKHLU�

FRQWHVWDWLRQ�RI�(8�PLJUDWLRQ�SROLF\�LQVWUXPHQWV�PLUURUV�WKHLU�JHQHUDO�DSSURDFK�WR�(XURSHDQ�

LQWHJUDWLRQ�� :KLOH� GHFLVLRQ� PDNHUV� IURP� DOO� IRXU� 9LVHJUDG� FRXQWULHV� FULWLFL]HG� WKH� (8¶V�

UHORFDWLRQ�SURSRVDOV�DQG�LWV�³RSHQ�GRRU´�SROLF\��&]HFK�DQG�6ORYDN�OHDGHUV�UHSHDWHGO\�YRLFHG�

WKHLU� VXSSRUW� IRU� D� MRLQW� (XURSHDQ� VROXWLRQ� DQG� UHLWHUDWHG� WKHLU� SUHSDUHGQHVV� WR� H[SUHVV�

VROLGDULW\�ZLWK�WKHLU�(XURSHDQ�SDUWQHUV��6ORYDNLD��LQ�SDUWLFXODU��VWULYHG�WR�UHDIILUP�WLPH�DQG�

DJDLQ� LWV�FORVH� DWWDFKPHQW� WR� WKH�(8��)URP�DOO� DQDO\]HG�VWDWHPHQWV�PDGH�E\�9��SROLWLFDO�

HOLWHV��6ORYDN�GHFLVLRQ�PDNHUV�XVHG�WKH�ZRUG�³VROLGDULW\´�WKH�PRVW��VLJQDOLQJ�WKHLU�FRXQWU\¶V�

UHDGLQHVV�WR�SDUWLFLSDWH�LQ�D�FRPPRQ�(XURSHDQ�VROXWLRQ�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��

7KLV�FDQ��LQ�SDUW��EH�DWWULEXWHG�WR�6ORYDNLD¶V�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8�LQ�WKH�VHFRQG�

KDOI� RI� ����� DQG� LWV� HDJHUQHVV� WR� DFW� DV� D� UHVSRQVLEOH� (8�PHPEHU�� LQ� SDUW� WR� LWV� SDLQIXO�

H[SHULHQFH�ZLWK�LQWHUQDWLRQDO�LVRODWLRQ�XQGHU�0HþLDU¶V�UXOH�LQ�WKH�����V��DQG��LQ�SDUW��WR�LWV�

ORQJ�WHUP�LQWHUHVW�WR�EHORQJ�WKH�FRUH�RI�WKH�8QLRQ��6LPLODUO\��GHVSLWH�VRPH�VWDWHPHQWV�WR�WKH�

FRQWUDU\��WKH�&]HFK�5HSXEOLF�JHQHUDOO\�VWULYHG�WR�SUHVHQW�LWVHOI�DV�D�UHOLDEOH�0HPEHU�6WDWH�

DQG� D� ³EULGJH�EXLOGHU´� EHWZHHQ� WKH� (8� DQG� WKH� 9��� 2Q� WKH� RWKHU� KDQG�� IHHOLQJV� RI�

EHORQJLQJQHVV�WR�WKH�(8�DQG�DWWDFKPHQW�WR�RWKHU�0HPEHU�6WDWHV�ZHUH�PXFK�OHVV�SURQRXQFHG�

LQ�WKH�3ROLVK�RIILFLDO�GLVFRXUVH�DQG�DOPRVW�QRQ�H[LVWHQW�LQ�WKH�+XQJDULDQ�RQH��%XW�HYHQ�WKHVH�

WZR�FRXQWULHV��GHVSLWH�WKHLU�FRPSOLFDWHG�UHODWLRQVKLS�ZLWK�WKH�(8�LQVWLWXWLRQV��PDGH�VXUH�WR�

UHLWHUDWH�WKHLU�EHORQJLQJ�WR��&KULVWLDQ��(XURSH��

1RWZLWKVWDQGLQJ�WKH�VWUHQJWK�RI�WKHLU�IHHOLQJV�RI�EHORQJLQJQHVV�WR�WKH�(8��DOO�9LVHJUDG�VWDWHV�

KDYH�GHPRQVWUDWHG�DQ�HYHU�VWURQJ�DWWDFKPHQW�WR�QDWLRQDO�VRYHUHLJQW\��7KLV�FKDUDFWHULVWLF�FDQ�

EH� WUDFHG� EDFN� WR� WKHLU� FRPSOLFDWHG� KLVWRU\� RI� IRUHLJQ� GRPLQDWLRQ� DQG� \HDUV� RI� ORVW�
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LQGHSHQGHQFH�DQG�WKH�UHODWHG�DVSLUDWLRQ�WR�ILQDOO\�PDNH�VRYHUHLJQ�GHFLVLRQV��5HIHUHQFHV�WR�

³WKH�%UXVVHOV�GLFWDWH´�DQG�WKH�SHUVLVWHQFH�DQWL�JUHDW�SRZHU�VHQWLPHQWV�LQ�WKH�RIILFLDO�GLVFRXUVH�

IXUWKHU� XQGHUOLQH� WKLV� DUJXPHQW�� 7KH� TXDOLILHG� PDMRULW\� YRWLQJ� LQ� WKH� &RXQFLO� DQG� WKH�

LPSRVLWLRQ�RI�WKH�PDQGDWRU\�UHORFDWLRQ�TXRWD�ZDV�SRUWUD\HG�E\�VRPH�9LVHJUDG�SROLWLFLDQV�DV�

DQRWKHU�IRUP�RI�EHWUD\DO�WKDW�WKH\�H[SHULHQFHG�LQ�WKH�SDVW��

:KDW�IXUWKHU�XQLWHG�WKH�9LVHJUDG�VWDWHV�LQ�WKLV�FRQWH[W�ZDV�WKHLU�SHUFHSWLRQ�RI�WKH�SHUVLVWHQFH�

RI�GRXEOH�VWDQGDUGV�ZLWKLQ�WKH�(8��7KH�&HQWUDO�(XURSHDQ�VWDWHV�IHOW�KHDYLO\�FULWLFL]HG�IRU�

UHIXVLQJ�WR�SDUWLFLSDWH�LQ�WKH�(8�UHGLVWULEXWLRQ�V\VWHP��ZKLOH�FRQWHQGLQJ�WKDW�WKH�6RXWKHUQ�

(8� 0HPEHU� 6WDWHV� UHPDLQHG� ³XQSXQLVKHG´� IRU� GLVUHJDUGLQJ� WKHLU� REOLJDWLRQV� XQGHU� WKH�

6FKHQJHQ� $JUHHPHQW�� 0RUHRYHU�� WKH� 9�� IHOW� D� VHQVH� RI� LQMXVWLFH� GXH� WR� VRPH�:HVWHUQ�

(XURSHDQ� OHDGHUV� FODLPLQJ� WKDW� WKH� QHZHU� 0HPEHU� 6WDWHV� KDG� H[SHULHQFHG� (XURSHDQ�

VROLGDULW\�LQ�PDQ\�ILHOGV�IRU�\HDUV�DQG�ZHUH�WKHUHIRUH�UHTXLUHG�WR�VKRZ�VROLGDULW\�ZKHQ�LW�ZDV�

GHPDQGHG� RI� WKHP�� 7KH� 9LVHJUDG� RIILFLDOV� UHMHFWHG� VXFK� H[SHFWDWLRQV� RI� VROLGDULW\� LQ� D�

³WUDQVDFWLRQDO�PDQQHU´��³ZH�ZHUH�VROLGDU\�ZLWK�\RX�DQG�QRZ�LW¶V�\RXU�WXUQ´��DQG�UDLVHG�WKH�

FRXQWHUDUJXPHQW�RI��KLVWRULFDO��UHFLSURFLW\��FRQWHQGLQJ�WKDW�RWKHU�(8�PHPEHUV�KDG�DOVR�QRW�

DOZD\V�EHHQ�VROLGDU\�ZLWK�&HQWUDO�(XURSH��LQWHUYLHZ��+������,Q�WKLV�FRQWH[W��WKH\�IUHTXHQWO\�

EURXJKW� XS� WKH� FDVH�RI� WKH�1RUG�6WUHDP���JDV�SLSHOLQH�SURMHFW��ZKLFK� WKH\�GHQRWHG� DV� D�

YLRODWLRQ�RI�WKH�SULQFLSOH�RI�HQHUJ\�VROLGDULW\�LQ� WKH�(8��VHH��H�J���.QRGW�DQG�7HZV�������

/DQJ��������7ZR�UHODWHG�DUJXPHQWV�ZHUH�WKDW�WKH�PRUDO�UHVSRQVLELOLW\�IRU�WKH�PLJUDWLRQ�DQG�

UHIXJHH�FULVLV�OLHG�SULPDULO\�ZLWK�WKRVH�0HPEHU�6WDWHV�WKDW�XVHG�WR�KDYH�FRORQLHV�DQG�WKDW�

WKHVH�VWDWHV��ZKLFK�DUH�XVXDOO\�EHWWHU�RII�VRFLR�HFRQRPLFDOO\��VKRXOG�EHDU�PRVW�RI�WKH�EXUGHQ�

DQG�FRVWV�UHODWHG�WR�VROYLQJ�WKH�VLWXDWLRQ���

6XFK�VWDWHPHQWV�KLQW�DW�WKH�SHUVLVWHQFH�RI�XQUHVROYHG�WHQVLRQV�ZLWK�VRPH�³ROGHU´�(8�0HPEHU�

6WDWHV�� WKH� OLQJHULQJ�IHHOLQJ�RI�VWLOO� ODJJLQJ�EHKLQG�RU�FDWFKLQJ�XS�ZLWK� WKH�:HVW��DQG� WKH�

UHODWHG�VHQVH�RI�EHLQJ�WUHDWHG�OLNH�VHFRQG�FODVV�PHPEHUV��2Q�WKH�RWKHU�KDQG��WKH�GLVFRXUVH�

DQDO\VLV�KDV�UHYHDOHG�D�IDGLQJ�LQIHULRULW\�FRPSOH[�W\SLFDO�IRU�WKH�³UHWXUQ�WR�(XURSH´�SHULRG�

LQ�WKH�����V�DV�ZHOO�DV�WKH�ILUVW�\HDUV�DIWHU�WKH�9��VWDWHV¶�(8�DFFHVVLRQ��7KH�9��SROLWLFDO�HOLWHV�

DSSHDUHG�PRUH� VHOI�FRQILGHQW�� FKDOOHQJLQJ� WKH� (8¶V� DSSURDFK� WR� WKH� UHIXJHH� DQG�PLJUDQW�

FULVLV�DQG�FODLPLQJ�WR�EH�DEOH�WR�RIIHU�PRUH�HIIHFWLYH�VROXWLRQV��

�
���� 3RODQG� DQG� +XQJDU\� HYRNHG� WKH� ³KLVWRULFDO� GHEW´� E\� VRPH� :HVWHUQ� (XURSHDQ� FRXQWULHV�� SRVLWLRQLQJ�
WKHPVHOYHV�DV�WKH�RQHV�ZKR�DFWXDOO\�QHHG�DQG�GHVHUYH�VROLGDULW\��
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9LVHJUDG�RIILFLDOV� DVVHUWHG� WKDW� WKHUH�ZHUH�RWKHU��EHWWHU�ZD\V� WR�JHW� LQYROYHG�DQG� H[SUHVV�

VROLGDULW\� WKDQ� E\� SDUWLFLSDWLQJ� LQ� WKH�PDQGDWRU\� UHGLVWULEXWLRQ� RI� DV\OXP� VHHNHUV�� 7KH\�

GHQRXQFHG�WKH�TXRWD�V\VWHP�DV�PDOIXQFWLRQLQJ��RQO\�DGGUHVVLQJ�WKH�FRQVHTXHQFHV�DQG�QRW�

WKH�FDXVHV�RI�PLJUDWLRQ�DQG�FRQVWLWXWLQJ�DQ�DGGLWLRQDO�SXOO�IDFWRU�DWWUDFWLQJ�PRUH�SHRSOH�WR�

FRPH�WR�(XURSH��9LVHJUDG�*URXS�����E���/DWHU��WKH\�IHOW�YLQGLFDWHG�LQ�WKHLU�RSSRVLWLRQ�WR�WKH�

TXRWDV��DV�WKH�PDMRULW\�RI�WKH�(8�0HPEHU�6WDWHV�ZHUH�IDLOLQJ�WR�LPSOHPHQW�WKH�UHORFDWLRQ�

SODQ�DQG�VRPH�RI�WKHP�VWDUWHG�WR�HPEUDFH�D�VLPLODU�DSSURDFK�IRFXVHG�RQ�SURWHFWLQJ�WKH�(8¶V�

H[WHUQDO� ERUGHUV��2YHUDOO�� WKH�GLVFRXUVH� DQDO\VLV� RI� RIILFLDO� VWDWHPHQWV� LQGLFDWHG� D� FHUWDLQ�

HPDQFLSDWLRQ�RQ�WKH�SDUW�RI�WKH�9LVHJUDG�FRXQWULHV��6ORYDNLD�SULGHG�LWVHOI�RQ�LWV�SHUIRUPDQFH�

DV�3UHVLGHQW�RI�WKH�&RXQFLO�RI�WKH�(8�DW�WKH�KHLJKW�RI�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��+XQJDU\�

LQVLVWHG� WKDW�� LI� WKH\�KDG�QRW� FORVHG� WKH�ERUGHUV�� WKH�0DUFK������ DJUHHPHQW�ZLWK� 7XUNH\�

ZRXOG� KDYH� QHYHU� FRPH� LQWR� H[LVWHQFH�� 3RODQG�� PRWLYDWHG� E\� WKH� GHVLUH� WR� EH� VHHQ� DV� D�

UHVSRQVLEOH� LQWHUQDWLRQDO� DFWRU� DQG� D� OHDGHU� RI�&HQWUDO� DQG�(DVWHUQ� (XURSH��ZDV� NHHQ� RQ�

KLJKOLJKWLQJ�LWV�VROLGDULW\�FRQWULEXWLRQV��VXFK�DV�E\�KRVWLQJ�8NUDLQLDQ�UHIXJHHV�DQG�PLJUDQWV��

$QG�WKH�&]HFK�5HSXEOLF�PDLQWDLQHG�WKDW�WKHLU�SODQ�WR�HUDGLFDWH�WKH�FDXVHV�RI�PLJUDWLRQ�E\�

SURYLGLQJ�DVVLVWDQFH�WR�FRXQWULHV�RI�RULJLQ�ZDV�WKH�EHVW�DQG�PRVW�HIIHFWLYH�DSSURDFK��

,Q�VXPPDU\��LQ�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��WKH�VROLGDULW\�

SULQFLSOHV�RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ�ZHUH�FORVHO\�LQWHUORFNHG��

7KH�LQWHUJRYHUQPHQWDO�VROLGDULW\�ZDV�GULYHQ�LQ�DOO�IRXU�VWDWHV�PDLQO\�E\�VRYHUHLJQW\�FRQFHUQV�

�SUR[LPLW\��LQ�FRQQHFWLRQ�ZLWK�WKH�FRQYLFWLRQ�RI�EHLQJ�DGHSW�DW�SURSRVLQJ�DOWHUQDWLYH��PRUH�

HIIHFWLYH�VROXWLRQV�WKDQ�RWKHUV��VHOI�SUHVHUYDWLRQ���0RUHRYHU��GHVSLWH�WKHLU�GLVDSSURYDO�RI�WKH�

UHGLVWULEXWLRQ�TXRWD��6ORYDNLD�DQG�WKH�&]HFK�5HSXEOLF�VWULYHG�WR�EH�SHUFHLYHG�DV�FRQVWUXFWLYH�

(8�PHPEHUV�DQG�GLVSOD\HG�D�VWURQJHU�VHQVH�RI�WRJHWKHUQHVV�ZLWK�WKH�(8�WKDQ�3RODQG�DQG�

+XQJDU\� �SUR[LPLW\��� 7KH� UHFRJQLWLRQ� RI� WKH� QHHG� RI� IHOORZ� (8� 0HPEHU� 6WDWHV� XQGHU�

PLJUDWRU\�SUHVVXUH�ZDV�WKH�VWURQJHVW�LQ�6ORYDNLD�DQG�ZHDNHVW�LQ�+XQJDU\��7KH�SOLJKW�RI�WKHVH�

VWDWHV�DQG�WKHLU�GHVHUYLQJQHVV�RI�VROLGDULW\�ZHUH�GLVSXWHG�RQ�WKH�JURXQGV�RI�WKHLU�DOOHJHG�QRQ�

FRPSOLDQFH�ZLWK�WKH�6FKHQJHQ�UXOHV��7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�PDLQ�GLVFXUVLYH�

VWUDWHJLHV�XVHG�WR�MXVWLI\�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV�LQ�WKH�

UHDOP�RI�LQWHUJRYHUQPHQWDO�VROLGDULW\���

�
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7DEOH�����0DLQ�MXVWLILFDWLRQV�RI�VROLGDULW\�EHKDYLRU�LQ�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�

UHIXJHH�DQG�PLJUDQW�FULVLV��LQWHUJRYHUQPHQWDO�VROLGDULW\��

6ROLGDULW\�
3ULQFLSOH� &]HFK�5HSXEOLF� +XQJDU\� 3RODQG� 6ORYDNLD�

3UR[LPLW\�

6HQVLWLYHQHVV�ZLWK�
UHJDUG�WR�QDWLRQDO�
VRYHUHLJQW\�

6HQVLWLYHQHVV�ZLWK�
UHJDUG�WR�QDWLRQDO�
VRYHUHLJQW\�

6HQVLWLYHQHVV�ZLWK�
UHJDUG�WR�QDWLRQDO�
VRYHUHLJQW\��

6HQVLWLYHQHVV�ZLWK�
UHJDUG�WR�QDWLRQDO�
VRYHUHLJQW\�

&RPPLWPHQW�WR�WKH�
(XURSHDQ�SURMHFW��
DOEHLW�ZLWK�
FULWLFLVP�

:HDNHQLQJ�
DWWDFKPHQW�WR�WKH�
(8��SHUFHSWLRQ�RI�
H[LVWHQFH�RI�GRXEOH�
VWDQGDUGV�LQ�WKH�
(8�	�VHQVH�RI�
PRUDO�KLJK�JURXQG��

:HDNHQLQJ�
DWWDFKPHQW�WR�WKH�
(8�	�VHQVH�RI�
PRUDO�VXSHULRULW\�
RYHU�:HVWHUQ�
(XURSH�

'HVLUH�WR�EH�
SHUFHLYHG�DV�D�
UHVSRQVLEOH�DQG�
VROLGDU\�(8�
PHPEHU�DQG�
EHORQJ�WR�WKH�(8�
FRUH�

1HHG�
6ROLGDULW\�ZLWK�
VWDWHV�XQGHU�
PLJUDWRU\�SUHVVXUH�

+XQJDU\¶V�RZQ�
YXOQHUDELOLW\�

/LPLWHG�VROLGDULW\�
ZLWK�VWDWHV�XQGHU�
PLJUDWRU\�SUHVVXUH�

6ROLGDULW\�ZLWK�
VWDWHV�XQGHU�
PLJUDWRU\�SUHVVXUH�

'HVHUYLQJQHVV� 1RQ�FRPSOLDQFH�
E\�(8�PHPEHUV�

1RQ�FRPSOLDQFH�
E\�(8�0HPEHU�
6WDWHV�	�³QRW�D�
+XQJDULDQ�
SUREOHP´�	�
�KLVWRULFDO��
UHFLSURFLW\�

�+LVWRULFDO��
UHFLSURFLW\�	�³QRW�
D�3ROLVK�SUREOHP´�

5HFLSURFDO�
SURYLVLRQ�RI�
VROLGDULW\�WR�
(XURSHDQ�SDUWQHUV�

6HOI�SUHVHUYDWLRQ�

3XUVXLW�RI�
HPDQFLSDWLRQ�
�HDJHUQHVV�WR�
SUHVHQW�LWVHOI�DV�D�
FRQVWUXFWLYH�DQG�
UHVSRQVLEOH�(8�
PHPEHU��

3XUVXLW�RI�
HPDQFLSDWLRQ�
�+XQJDU\�DV�D�
SUREOHP�VROYHU�DQG�
GHPRFUDWLF�
SLRQHHU��

3XUVXLW�RI�
HPDQFLSDWLRQ�
�HDJHUQHVV�WR�
VKRZFDVH�LWV�
SRWHQWLDO��

3XUVXLW�RI�
HPDQFLSDWLRQ�
�HDJHUQHVV�WR�
SUHVHQW�LWVHOI�DV�D�
UHVSRQVLEOH�(8�
PHPEHU��

$GYRFDWLQJ�IRU�
³IOH[LEOH�
VROLGDULW\´�	�
UHIHUHQFHV�WR�WKH�
FRXQWU\¶V�OLPLWHG�
FDSDFLWLHV�WR�
DFFRPPRGDWH�
DV\OXP�VHHNHUV�

$GYRFDWLQJ�IRU�
³IOH[LEOH�
VROLGDULW\´�	�
+XQJDU\�DV�D�VPDOO�
FRXQWU\�ZLWK�
OLPLWHG�FDSDFLWLHV�

$GYRFDWLQJ�IRU�
³UHVSRQVLEOH�
VROLGDULW\´�	�
SHUFHSWLRQ�RI�
OLPLWHG�FDSDFLWLHV�
DV�FRPSDUHG�WR�
:HVWHUQ�(XURSHDQ�
FRXQWULHV�

$GYRFDWLQJ�IRU�
³IOH[LEOH�
VROLGDULW\´�	�
6ORYDNLD�DV�D�VPDOO�
FRXQWU\�ZLWK�
OLPLWHG�FDSDFLWLHV�

6RXUFH��2ZQ�WDEOH�

�
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�����6ROLGDULW\�ZLWK�5HIXJHHV�DQG�0LJUDQWV�

�������0RWLYHV�RI�6ROLGDULW\�	�,GHQWLW\�6ROLGDULW\�1H[XV�

,Q� UHDFWLRQ� WR� WKH� DOOHJDWLRQV� RI� ODFNLQJ� VROLGDULW\� ZLWK� SHRSOH� LQ� QHHG� RI� SURWHFWLRQ�� WKH�

9LVHJUDG�VWDWHV�RIWHQ�SXW�IRUZDUG�WKDW��XQOLNH�PDQ\�FRXQWULHV�LQ�:HVWHUQ�(XURSH��WKH\�KDYH�

QR�KLVWRULFDO�H[SHULHQFH�RI�DGPLWWLQJ�UHIXJHHV�DQG�FRH[LVWLQJ�ZLWK�GLIIHUHQW�FXOWXUHV��7KLV�

FDQ�EH� VHHQ�SDUWO\� DV� D� FRQVHTXHQFH�RI� DQ� DEVHQW� FRORQLDO� SDVW� DQG�SDUWO\� DV� D� OHJDF\�RI�

EHORQJLQJ�WR�WKH�&RPPXQLVW�%ORF��ZKLFK�SUHYHQWHG�WKH�9LVHJUDG�VWDWHV�IURP�LQWHUDFWLQJ�ZLWK�

RWKHU�FXOWXUHV�DQG�UHVXOWHG�LQ�D�GLPLQLVKHG�RSHQQHVV�RI�WKH�VRFLHWLHV�LQ�&HQWUDO�DQG�(DVWHUQ�

(XURSH��LQWHUYLHZ��/��3RGJyU]DQғ ND��������0RUHRYHU��D�IUHTXHQWO\�UHSURGXFHG�QDUUDWLYH�E\�

WKH�9LVHJUDG�OHDGHUV�LV�WKH�HWKQLF�DQG�UHOLJLRXV�KRPRJHQHLW\�RI�WKHLU�VRFLHWLHV�ZLWK�OLWWOH�WR�

QR�WUDGLWLRQ�RI�LPPLJUDWLRQ��7DERVD��������7KURXJKRXW�PRVW�RI�WKH� WZHQWLHWK�FHQWXU\��WKH�

IRXU� �DW� WKDW� WLPH� WKUHH�� VWDWHV� VHUYHG� DV� FRXQWULHV� RI� HPLJUDWLRQ� UDWKHU� WKDQ� LPPLJUDQW�

UHFHLYLQJ�FRXQWULHV��,W�ZDV�RQO\�DIWHU�WKH�IDOO�RI�WKH�,URQ�&XUWDLQ�DQG�HVSHFLDOO\�DIWHU�WKH�(8�

DFFHVVLRQ�WKDW�WKH\�H[SHULHQFHG�LQFUHDVHG�LPPLJUDWLRQ�IORZV��PRVWO\�IURP�SRVW�FRPPXQLVW�

(DVWHUQ�(XURSH��

7KH�DQDO\VLV�KDV�UHYHDOHG�WKDW� WKHVH�DUJXPHQWV�DUH�QRW�HQWLUHO\�DFFXUDWH��$OO�9��FRXQWULHV�

KDYH� KDG� DW� OHDVW� VRPH� H[SHULHQFH� LQ� SURYLGLQJ� UHIXJH� WR� SHUVRQV� VHHNLQJ� LQWHUQDWLRQDO�

SURWHFWLRQ��DOEHLW�RQ�D�PXFK�VPDOOHU�VFDOH�WKDQ�PRVW�:HVWHUQ�(XURSHDQ�VWDWHV��6HJHã�)UHODN�

����E���,Q�WKH�ZDNH�RI�WKH�%DONDQ�:DUV�LQ�WKH�����V��DOO�RI�WKHP�ZHUH�DEOH�WR�PDQDJH�PXFK�

ODUJHU�PLJUDWLRQ�IORZV�WKDQ�ZDV�WKH�FDVH�LQ�������$GGLWLRQDOO\��+XQJDU\�ZDV�DQ�LPSRUWDQW�

GHVWLQDWLRQ� FRXQWU\� IRU� UHIXJHHV� DUULYLQJ� IURP� 5RPDQLD� GXULQJ� DQG� DIWHU� WKH� IDOO� RI� WKH�

&HDX܈HVFX�UHJLPH�LQ�WKH�����V��DQG�3RODQG�DQG�WKH�&]HFK�5HSXEOLF�KDYH�EHHQ�DFFXVWRPHG�

WR� DFFRPPRGDWLQJ� DV\OXP� VHHNHUV� IURP�8NUDLQH� DQG� WKH�&DXFDVXV�� 6ORYDNLD� LV� WKH� RQO\�

9LVHJUDG�FRXQWU\�ZKHUH�WKH�QXPEHU�RI�DV\OXP�DSSOLFDWLRQV�KDV�UHPDLQHG�UDWKHU�PRGHUDWH��

6LPLODUO\��WKH�DUJXPHQW�WKDW�WKH�9��VWDWHV�DUH�WUDGLWLRQDOO\�KRPRJHQRXV�VRFLHWLHV�WKDW�ODFN�

WKH�H[SHULHQFH�RI�DFFRPPRGDWLQJ�RWKHU�FXOWXUHV�GRHV�QRW�KROG�FRPSOHWHO\�WUXH��FRQVLGHULQJ�

WKDW� &HQWUDO� (XURSH� ZDV� KLVWRULFDOO\� RQH� RI� WKH� PRVW� FXOWXUDOO\� GLYHUVH� DQG� PXOWLHWKQLF�

UHJLRQV�LQ�(XURSH��

1HYHUWKHOHVV��DV�D�FRQVHTXHQFH�RI�PRUH�UHFHQW�KLVWRULFDO�GHYHORSPHQWV��WKH�9LVHJUDG�VWDWHV�

FXUUHQWO\� KDYH� YHU\� ORZ� SHUFHQWDJHV� RI� IRUHLJQHUV� OLYLQJ� RQ� WKHLU� WHUULWRU\� DQG� D�
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IXQGDPHQWDOO\�GLIIHUHQW�H[SHULHQFH�RI�OLYLQJ�ZLWK�RWKHU�FXOWXUHV�WKDQ�WKH�PDMRULW\�RI�:HVWHUQ�

(XURSHDQ�FRXQWULHV��7KH�&]HFK�5HSXEOLF��ZLWK�D����UDWH�RI�IRUHLJQ�QDWLRQDOV��LV�FRQVLGHUHG�

DQ�H[FHSWLRQ�LQ�WKH�9LVHJUDG�UHJLRQ��ZLWK�+XQJDU\��3RODQG��DQG�6ORYDNLD�UHJLVWHULQJ�DURXQG�

RQO\�����6HJHã�)UHODN�����E������6WDWLVWD��������1XPHURXV�VXUYH\V�KDYH�LQGLFDWHG�WKDW�PRVW�

3ROHV��&]HFKV��+XQJDULDQV�� DQG�6ORYDNV�KDYH�QR� UHDO� SHUVRQDO� FRQWDFW�ZLWK� WKLUG�FRXQWU\�

QDWLRQDOV�DQG��LI�WKH\�GR��LW�LV�XVXDOO\�ZLWK�HWKQLF�JURXSV�WKDW�DUH�FRQVLGHUHG�FXOWXUDOO\�DOLNH��

)ROORZLQJ� WKH� SUHPLVHV� RI� FRQWDFW� WKHRU\�� OLPLWHG� H[SHULHQFH� ZLWK� LPPLJUDWLRQ� DQG�

FRKDELWDWLRQ�ZLWK� IRUHLJQ� FXOWXUHV� UHLQIRUFHV� H[LVWLQJ� VWHUHRW\SHV� DQG� SUHMXGLFHV� DQG� FDQ�

WKHUHIRUH� KHOS� H[SODLQ� WKH� SUHYDOHQFH� RI� DQWL�LPPLJUDQW� VHQWLPHQWV� LQ� &HQWUDO� (XURSHDQ�

VRFLHWLHV�� $� ODFN� RI� FRQWDFW� ZLWK� IRUHLJQHUV� LQ� ODUJHO\� KRPRJHQRXV� VRFLHWLHV� DOVR� HDVLO\�

UHVRQDWHV�ZLWK�³IHDU�RI� WKH�XQNQRZQ´�DQG�JHQHUDWHV�D�FRQFHUQ� WKDW�³RWKHUQHVV´�RI�IRUHLJQ�

FXOWXUHV�DQG�OLIHVW\OHV�PLJKW�SRWHQWLDOO\�MHRSDUGL]H�QDWLRQDO�LGHQWLWLHV��'XH�WR�WKH�QHJOLJLEOH�

VL]H�RI�0XVOLP�SRSXODWLRQV�LQ�WKH�9LVHJUDG�FRXQWULHV�DQG�WKHLU�RYHUO\�QHJDWLYH�UHSUHVHQWDWLRQ�

LQ�SROLWLFDO�DQG�PHGLD�GLVFRXUVH��WKH�PRVW�VLJQLILFDQW�³RWKHULQJ´�KDV�EHHQ�GLUHFWHG�DJDLQVW�

0XVOLP� UHIXJHHV� IURP� WKH�0LGGOH� (DVW� DQG�1RUWK� $IULFD��2Q� WKH� FRQWUDU\�� UHIXJHHV� DQG�

LPPLJUDQWV�IURP�(DVWHUQ�(XURSH��ZKR�DUH�FRQVLGHUHG�HWKQLFDOO\��FXOWXUDOO\��UHOLJLRXVO\��DQG�

OLQJXLVWLFDOO\�DNLQ��KDYH�EHHQ�DFFHSWHG�ZLWKRXW�SUREOHPV��'XULQJ�WKH�PLJUDWLRQ�DQG�UHIXJHH�

FULVLV��ERWK�WKH�9LVHJUDG�OHDGHUV�DQG�WKHLU�FLWL]HQV�H[SUHVVHG�VWURQJ�SUHIHUHQFH�IRU�DFFHSWLQJ�

RQO\�&KULVWLDQ� UHIXJHHV��3RODQG�DQG�+XQJDU\�ZHUH�SDUWLFXODUO\�FRPPLWWHG� WR�HYRNLQJ� WKH�

&KULVWLDQ�URRWV�RI�WKHLU�LGHQWLWLHV�DQG�SURWHFWLQJ�WUDGLWLRQDO�&KULVWLDQ�YDOXHV��7KH\�IUHTXHQWO\�

DOOHJHG� WKH� LPSRVVLELOLW\� RI� OLYLQJ� ZLWK� DQG� LQWHJUDWLQJ� SHRSOH� IURP� FXOWXUHV� RWKHU� WKDQ�

&KULVWLDQ� DQG� DVVHUWHG� WKDW� KXPDQLWDULDQ� VXSSRUW� VKRXOG� EH� SULPDULO\� WDUJHWHG� WRZDUG�

SURWHFWLQJ� &KULVWLDQ� PLQRULWLHV� LQ� FRQIOLFW� UHJLRQV�� 6LPLODUO\�� 6ORYDNLD� DQG� WKH� &]HFK�

5HSXEOLF��ZKR�REMHFWHG� WR�WKH�(8�UHGLVWULEXWLRQ�TXRWDV��YROXQWDULO\�UHVHWWOHG�����DQG�����

&KULVWLDQ� UHIXJHHV� IURP� ,UDT� UHVSHFWLYHO\�� 0XVOLP� UHIXJHHV�� RQ� WKH� RWKHU� KDQG�� ZHUH�

VWLJPDWL]HG�LQ�WKH�SROLWLFDO�GLVFRXUVH�DV�³FXOWXUDOO\�LQFRPSDWLEOH´�DQG�LPSRVVLEOH�WR�LQWHJUDWH��

7KH�9LVHJUDG� OHDGHUV�RIWHQ�FLWHG�H[DPSOHV�RI�XQVXFFHVVIXO� FRH[LVWHQFH�RI�FLYLOL]DWLRQDOO\�

GLIIHUHQW� SRSXODWLRQV� LQ� :HVWHUQ� (XURSH� DQG� ZDUQHG� DJDLQVW� FUHDWLQJ� SRVVLEOH� FXOWXUDO�

WHQVLRQV�DQG�VRFLDO�FRQIOLFWV�LQ�WKHLU�KRPH�FRXQWULHV��
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,Q� WKH�ZKROH�9LVHJUDG� UHJLRQ�� WKHUH�ZDV� D� JHQHUDO� WHQGHQF\� WR�GRZQSOD\� WKH� QHHG� RI� WKH�

IOHHLQJ�SHRSOH��ZLWK�+XQJDU\�EHLQJ�WKH�PRVW�³H[WUHPH´�LQ�WKLV�UHJDUG�����7KH�GHEDWHV�IRFXVHG�

PRUH�RQ�WKH�VHFXULW\�DVSHFWV�DQG�HFRQRPLF�FRQFHUQV�DQG�OHVV�RQ�WKH�SOLJKW�RI�DV\OXP�VHHNHUV��

0RUHRYHU�� LQ� DOO� IRXU�9LVHJUDG� VWDWHV�� HQVXULQJ� QDWLRQDO� VHFXULW\� DQG� VDIHW\� RI� WKHLU� RZQ�

FLWL]HQV�ZDV�SXW� DERYH� WKH�QHHGV�RI� WKH� LQFRPLQJ�SHRSOH�VHHNLQJ�SURWHFWLRQ�� ,Q� WKH�FDVHV�

ZKHUH�WKH�PRUDO�DQG�KXPDQLWDULDQ�REOLJDWLRQ�WR�KHOS�SHRSOH�IOHHLQJ�ZDU�RU�SHUVHFXWLRQ�ZDV�

UHFRJQL]HG��WKH�9LVHJUDG�UHSUHVHQWDWLYHV�DUJXHG�WKDW�DVVLVWDQFH�VKRXOG�ILUVW�DQG�IRUHPRVW�EH�

GLUHFWHG� WRZDUG� WKH� DV\OXP� VHHNHUV¶� FRXQWULHV� RI� RULJLQ�� 7KH\� LQVLVWHG� WKDW� LQFUHDVHG�

GHYHORSPHQW�DVVLVWDQFH�DQG�KXPDQLWDULDQ�DLG�DLPHG�DW�VWDELOL]LQJ�DQG�LPSURYLQJ�WKH�VLWXDWLRQ�

LQ�WKH�UHJLRQV�RI�UHIXJHHV¶�RULJLQ�ZRXOG�SUHYHQW�WKH�GHDWKV�RI�SHRSOH�WU\LQJ�WR�XQGHUWDNH�DQ�

RIWHQ�GDQJHURXV�MRXUQH\�WR�(XURSH��VWRS�WKH�³EUDLQ�GUDLQ´�IURP�WKH�VHQGLQJ�FRXQWULHV��DQG�

UHGXFH�WKH�PLJUDWLRQ�SUHVVXUH�RQ�WKH�(8�0HPEHU�6WDWHV��

7KH�9LVHJUDG�VWDWHV�GLIIHUHG�RQO\�YHU\�VOLJKWO\�LQ�WKHLU�DVVHVVPHQW�RI�ZKHWKHU�WKH�LQFRPLQJ�

UHIXJHHV�DQG�PLJUDQWV�GHVHUYHG� WKHLU�KHOS��7KH� DQDO\VLV�KDV�GLVFORVHG� WKDW� LQ�QRQH�RI� WKH�

9LVHJUDG�VWDWHV�ZHUH�WKH�DV\OXP�VHHNHUV�SHUFHLYHG�DV�SDUWLFXODUO\�GHVHUYLQJ�VROLGDULW\��7ZR�

PDLQ�DUJXPHQWV�ZHUH�XVHG�WR�TXHVWLRQ�WKHLU�HOLJLELOLW\�IRU�LQWHUQDWLRQDO�SURWHFWLRQ��)LUVW��WKH�

9�� FULWLFL]HG� WKH� G\VIXQFWLRQDOLW\� RI� WKH� DXWRPDWLF� UHORFDWLRQ� V\VWHP�� FODLPLQJ� WKDW� WKH�

LQFRPLQJ�SHRSOH�ZHUH�QRW�LQWHUHVWHG�LQ�VWD\LQJ�RQ�WKHLU�WHUULWRU\�DQ\ZD\�EXW�RQO\�XVHG�LW�IRU�

WUDQVLW�WR�ILQDOO\�VHWWOH�LQ�ZHDOWKLHU�FRXQWULHV�ZLWK�PRUH�JHQHURXV�VRFLDO�V\VWHPV��,QFLGHQWV�

VXFK�DV� WKH�&KULVWLDQ�JURXS�RI� UHIXJHHV� OHDYLQJ� WKH�&]HFK�5HSXEOLF� IRU�*HUPDQ\�GHVSLWH�

EHLQJ�YROXQWDULO\�UHVHWWOHG�ZHUH�XVHG�DV�SUHWH[W�WR�SRUWUD\�UHIXJHHV�DV�XQJUDWHIXO�LQGLYLGXDOV�

ZKR�GR�QRW�GHVHUYH�VROLGDULW\�DQG�DVVLVWDQFH��$QG��VHFRQG��SHUKDSV�H[FHSW�IRU�3RODQG��WKH�

9LVHJUDG�VWDWHV�ZHUH�IL[DWHG�RQ�PDNLQJ�D�FOHDU�VHSDUDWLRQ�EHWZHHQ�³JHQXLQH´�UHIXJHHV��ZKR�

ZHUH�IOHHLQJ�FRQIOLFWV�DQG�SURVHFXWLRQ�DQG�ZHUH�WKHUHIRUH�FRQVLGHUHG�HOLJLEOH�IRU�SURWHFWLRQ��

DQG�HFRQRPLF�PLJUDQWV��ZKR�ZHUH�DOOHJHGO\�RQO\�PRWLYDWHG�E\�WKH�YLVLRQ�RI�D�EHWWHU�OLIH�LQ�

(XURSH�DQG�WKHUHIRUH�GLG�QRW�GHVHUYH�VROLGDULW\�����7KH�UHDFWLRQ�RI�WKH�9LVHJUDG�VWDWHV�ZDV�

FRQVLGHUHG�E\�PDQ\�DV�K\SRFULWLFDO��FRQVLGHULQJ�WKDW�WKH�&HQWUDO�(XURSHDQ�VWDWHV�WKHPVHOYHV�

KDG�D� ORQJ�KLVWRU\�RI�HPLJUDWLRQ�DQG� WKDW��DPRQJ� WKH�HPLJUDQWV�� WKHUH�ZHUH�ERWK�SROLWLFDO�

UHIXJHHV� DQG� ODERU� PLJUDQWV� ZKR� OHIW� IRU� ZRUN� WR� RWKHU� �(8�� VWDWHV�� +RZHYHU�� WKH� 9��

�
����2QH�UDUH�H[FHSWLRQ�ZDV�6ORYDN�3UHVLGHQW�.LVND��ZKR�FDOOHG�IRU�PRUH�FRPSDVVLRQ�WRZDUG�DV\OXP�VHHNHUV��
����&RQVLGHULQJ�3RODQG�LV�DOUHDG\�KRPH�WR�RYHU�WZR�PLOOLRQ�8NUDLQLDQV�ZRUNLQJ�WKHUH�DQG�WKH�FRXQWU\�VWLOO�IDFHV�
ODERU� VKRUWDJH�� WKH� 3ROLVK� JRYHUQPHQW� KDV� EHHQ� IDFLOLWDWLQJ� WHPSRUDU\� HFRQRPLF� PLJUDWLRQ�� PDLQO\� IURP�
8NUDLQH�DQG�RWKHU�(DVWHUQ�(XURSHDQ�VWDWHV��.RUyś�������6HJHã�)UHODN�����D���
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GLVPLVVHG�VXFK�DFFXVDWLRQV��FODLPLQJ� WKDW��DV�RSSRVHG�WR�DV\OXP�VHHNHUV�IURP�WKH�0LGGOH�

(DVW�DQG�1RUWK�$IULFD��HPLJUDQWV�IURP�WKH�IRUPHU�FRPPXQLVW�FRXQWULHV�SRVVHVVHG�SHUVRQDO�

TXDOLWLHV�VXFK�DV�KDUG�ZRUN�DQG�DOZD\V�IXOO\�UHVSHFWHG�WKH�UXOHV��QRUPV��DQG�YDOXHV�RI�WKH�

KRVW�FRXQWULHV��WKHUHIRUH�GHVHUYLQJ�VROLGDULW\��,Q�RWKHU�ZRUGV��WKURXJK�WKLV�VWUDWHJ\�RI�SRVLWLYH�

VHOI�DQG�QHJDWLYH�RWKHU�UHSUHVHQWDWLRQ��WKH\�LPSOLHG�SRWHQWLDO�LQDGDSWDELOLW\�RI�WKH�LQFRPLQJ�

PLJUDQWV�DQG�UHIXJHHV�DQG�WKHLU�UHVXOWLQJ�LQHOLJLELOLW\�IRU�VROLGDULW\�DQG�DV\OXP��

,Q�DGGLWLRQ�WR�SRUWUD\LQJ�DV\OXP�VHHNHUV�DV�D�VRFLDO�ULVN��WKH�9LVHJUDG�VWDWHV�FRQVLGHUHG�WKH�

LQFUHDVHG� PLJUDWLRQ� PRYHPHQWV� DV� D� WKUHDW� WR� QDWLRQDO� VHFXULW\� DQG� SXEOLF� VDIHW\��

6HFXULWL]DWLRQ�UKHWRULF�ZDV�DGRSWHG�E\�DOPRVW�DOO�GHFLVLRQ�PDNHUV�LQ�WKH�IRXU�9LVHJUDG�VWDWHV��

FRQWULEXWLQJ�WR�VSUHDGLQJ�IHDU�DQG�VWLUULQJ�XS�SDQLF�ZLWK�WKHLU�DODUPLQJ�VWDWHPHQWV��7KH\�KDG�

D� WHQGHQF\� WR� FRQIODWH� LPPLJUDWLRQ�ZLWK� WHUURULVP� DQG� FULPLQDOLW\� DQG�SUHVHQW� HVSHFLDOO\�

DV\OXP�VHHNHUV�RI�0XVOLP�RULJLQ�DV�DQ�LQFUHDVHG�VHFXULW\�ULVN��0RUHRYHU��WKH\�RIWHQ�UDLVHG�

WKH�LVVXH�RI�WKH�WHUURULVW�DWWDFNV�DQG�RWKHU�LQFLGHQWV�KDSSHQLQJ�LQ�:HVWHUQ�(XURSH��LPSO\LQJ�

WKDW� WKH� SUHVHQFH� RI� UHIXJHHV� IURP� 0XVOLP� FRXQWULHV� ZRXOG� LQFUHDVH� WKH� OLNHOLKRRG� RI�

WHUURULVP� LQ� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ� FLWLHV� WRR�� 7KH\� MX[WDSRVHG� WKH� DOOHJHGO\�

LPSRVVLEOH�LQWHJUDWLRQ�RI� LPPLJUDQWV� DQG� WKH� HPHUJHQFH� RI� SDUDOOHO� VRFLHWLHV� LQ�:HVWHUQ�

(XURSH�RQ�WKH�RQH�KDQG�DQG�WKH�ORZ�QXPEHU�RI�0XVOLP�UHIXJHHV�DQG�PLJUDQWV�DQG�WKH�DEVHQFH�

RI�,VODPLF�WHUURULVW�DWWDFNV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�RQ�WKH�RWKHU�KDQG��7KH�LQFUHDVHG�

PLJUDWLRQ�WR�(XURSH�ZDV�IXUWKHU�IUDPHG�DV�DQ�DGPLQLVWUDWLYH�EXUGHQ��D�WKUHDW�WR�WKH�VWDWHV¶�

HFRQRPLHV��DQG� D�VWUDLQ�RQ� WKHLU� ODERU�PDUNHWV��$V�PHQWLRQHG�EHIRUH�� WKH�9LVHJUDG�VWDWHV�

RIWHQ�SRLQWHG�WR�WKHLU�OLPLWHG�HFRQRPLF�FDSDFLWLHV�DQG�LQVLVWHG�WKDW�WKH\�VKRXOG�WKHUHIRUH�EHDU�

D�OHVVHU�EXUGHQ�WKDQ�RWKHU��ZHDOWKLHU�(XURSHDQ�FRXQWULHV��

�������+LHUDUFK\�RI�6ROLGDULW\�3ULQFLSOHV�

7KH�DQDO\VLV�KDV�VKRZQ� WKDW�� VLPLODU� WR� WKH� IRUPHUO\�GLVFXVVHG�FDVH�RI� LQWHUJRYHUQPHQWDO�

VROLGDULW\��QDWLRQDO�LGHQWLWLHV�SOD\HG�D�FRQVLGHUDEOH�UROH�LQ�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�

LQFUHDVHG� PLJUDWRU\� PRYHPHQWV� WR� (XURSH� DQG� WKHLU� H[SUHVVLRQ� RI� VROLGDULW\� ZLWK� WKH�

LQFRPLQJ� UHIXJHHV� DQG�PLJUDQWV��0RUHRYHU�� WKH� DUJXPHQWV� XVHG� DV� D� MXVWLILFDWLRQ� IRU� WKH�

9LVHJUDG�JRYHUQPHQWV¶�GHFLVLRQV�DQG�DFWLRQV�ZHUH�FORVHO\�LQWHUZRYHQ�DQG�UHODWHG�QRW�RQO\�

WR�RQH�EXW�WR�VHYHUDO�VROLGDULW\�SULQFLSOHV��7KH�ODVW�SDUW�RI�WKLV�VXPPDU\�FKDSWHU�GLVFXVVHV�

WKHLU�PDQLIHVWDWLRQ�DQG�KLHUDUFKL]DWLRQ��
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,Q�DOO�IRXU�9LVHJUDG�VWDWHV��JHRJUDSKLFDO��FXOWXUDO��DQG�UHOLJLRXV�SUR[LPLW\�SURYHG�GHFLVLYH�IRU�

H[SUHVVLQJ�VROLGDULW\�ZLWK�WKH�LQFRPLQJ�SHRSOH��7KH�UHOLJLRXV�DQG�HWKQLF�KRPRJHQHLW\�RI�WKH�

UHJLRQ�DQG�WKH�JHQHUDO�ODFN�RI�H[SHULHQFH�RI�FRKDELWDWLRQ�ZLWK�IRUHLJQHUV�FDQ�KHOS�H[SODLQ�

WKH�GLPLQLVKHG�VHQVH�RI�DIILOLDWLRQ�DQG�REOLJDWLRQ�WRZDUG�DV\OXP�VHHNHUV�IURP�JHRJUDSKLFDOO\�

DQG� FXOWXUDOO\� GLVWDQW� UHJLRQV� DQG� D� JUHDWHU� FRPSDVVLRQ� IRU� WKH� IDWH� RI� UHIXJHHV� DQG�

LPPLJUDQWV�WKDW�DUH�ZKLWH�DQG�&KULVWLDQ��7KLV�JRHV�KDQG�LQ�KDQG�ZLWK�WKH�IUHTXHQWO\�PDGH�

FODLP� WKDW� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ� VWDWHV� KDYH� D� FHUWDLQ� KLVWRULFDOO\� FRQGLWLRQHG�

SUHGLVSRVLWLRQ�WRZDUG�FXOWXUDO�DQG�HWKQLF�LQWHUSUHWDWLRQV�RI�QDWLRQDO�LGHQWLW\��.D]KDUVNL�������

.LVVRYi� ������� ,W� ZDV� HVSHFLDOO\� +XQJDU\� DQG�� WR� D� OHVVHU� H[WHQW�� 3RODQG�� ZKR� UHMHFWHG�

PXOWLFXOWXUDOLVP�DQG�IUDPHG�WKH�SUHVHUYDWLRQ�RI�QDWLRQDO�LGHQWLW\�DV�DQ�H[LVWHQWLDO�TXHVWLRQ��

7KH\�PDGH�UHIHUHQFHV�WR�WKHLU�KLVWRULFDO�VWUXJJOHV�ZLWK�IRUHLJQ�GRPLQDWLRQ�DQG�WKH�UHODWHG�

QHHG� WR� SUHVHUYH� WKHLU� FRXQWULHV¶� HWKQLF�FXOWXUDO� FRPSRVLWLRQ� LQ� RUGHU� WR� DYRLG� SRWHQWLDO�

LGHQWLW\� ORVV��6LPLODUO\�� UHIHUHQFHV� WR�FXOWXUDO� DQG�HWKQLF� FDWHJRULHV�RI�EHORQJLQJQHVV�DOVR�

SUHYDLOHG�LQ�WKH�6ORYDN�SROLWLFDO�GLVFRXUVH��:LWKLQ�WKH�³FXOWXUDO�RWKHULQJ�´�UHOLJLRQ�SOD\HG�D�

VLJQLILFDQW�UROH�LQ�WKH�3ROLVK��6ORYDN��DQG�+XQJDULDQ�GLVFRXUVH��(VSHFLDOO\�+XQJDULDQ�DQG�

3ROLVK�RIILFLDOV�VRXJKW�WR�HYRNH�WKH�&KULVWLDQ�IRXQGDWLRQV�RI�WKHLU�QDWLRQDO�LGHQWLWLHV�DQG�PDGH�

QXPHURXV�UHIHUHQFHV�WR�WKH�QHHG�IRU�SUHVHUYDWLRQ�RI�WUDGLWLRQDO�&KULVWLDQ�YDOXHV�LQ�(XURSH��

7KH�DUJXPHQWV�IRUPHG�DURXQG�FXOWXUDO�GLVWDQFH�DQG�UHOLJLRQ�ZHUH�DOVR�UHIOHFWHG�LQ�WKH�RWKHU�

VROLGDULW\�SULQFLSOHV��)LUVW��WKH�9LVHJUDG�JRYHUQPHQWV�VWUHVVHG�WKH�QHHG�RI�WKHLU�RZQ�FLWL]HQV��

,Q� RWKHU� ZRUGV�� VROLGDULW\� DSSHDUHG� SULPDULO\� LQ� FRQQHFWLRQ� ZLWK� WKHLU� RZQ� FLWL]HQV�� QRW�

UHIXJHHV��6HFRQG��DV\OXP�ZDV�RIIHUHG�SULPDULO\�WR�&KULVWLDQ�UHIXJHHV��ZKR�ZHUH�FRQVLGHUHG�

DV� EHLQJ� LQ�GDQJHU� DQG�QHHG� IRU� SURWHFWLRQ��7KLUG�� LW�ZDV� VXJJHVWHG� WKDW� WKH� FXOWXUDO� DQG�

UHOLJLRXV� ³RWKHUQHVV´� RI� 0XVOLP� LPPLJUDQWV� DQG� UHIXJHHV� PLJKW� EULQJ� DERXW� WKHLU�

SUREOHPDWLF� LQWHJUDWLRQ� DQG� WKH� UHODWHG� ULVN� RI� LQFUHDVHG� FULPH� DQG� GLVRUGHU�� 7KH�

VHFXULWL]DWLRQ�IUDPLQJ�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�HYRNHG�WKH�KLVWRULFDO�IHHOLQJV�RI�

LQVHFXULW\� DQG�QDUUDWLYHV�RI� YLFWLPKRRG� VWLOO� SUHYDOHQW� LQ� WKH�9LVHJUDG� UHJLRQ��)LQDOO\�� LQ�

DGGLWLRQ�WR�WKHLU�DOOHJHG�³LQDGDSWDELOLW\�´�WKH�PDMRULW\�RI�WKH�SHRSOH�FRPLQJ�IURP�WKH�0LGGOH�

(DVW� DQG� 1RUWK� $IULFD� ZHUH� GHSLFWHG� QRW� DV� ³JHQXLQH� UHIXJHHV´� EXW� UDWKHU� DV� HFRQRPLF�

PLJUDQWV� VHHNLQJ� D� EHWWHU� OLIH� LQ� (XURSH�� ,Q� VXP�� WKURXJK� SRUWUD\LQJ� DV\OXP� VHHNHUV� DV�

SRWHQWLDO� WHUURULVWV�� GHOLQTXHQWV�� DQG� SHRSOH� XQZLOOLQJ� WR� LQWHJUDWH� ZLWKLQ� WKH� UHFHLYLQJ�

VRFLHWLHV�DQG�FRPSO\�ZLWK�ORFDO�ODZV��WKHLU�QHHG�DQG�GHVHUYLQJQHVV�WR�REWDLQ�VROLGDULW\�ZHUH�

SXW� LQWR�TXHVWLRQ�� ,Q� WKLV� FRQWH[W�� LPSO\LQJ� WKH� ODFN�RI� VXIILFLHQW� FDSDFLWLHV�� WKH�9LVHJUDG�
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JRYHUQPHQWV�H[SUHVVHG�WKHLU�DELOLW\�WR�EH�VROLGDU\�RQO\�ZLWK�WKRVH�ZKR�ZHUH�LQ�GLUH�QHHG��WKH�

SULQFLSOH� RI� VHOI�SUHVHUYDWLRQ��� ,Q� FDVHV� ZKHUH� WKH� SOLJKW� RI� WKH� DV\OXP� VHHNHUV� ZDV�

UHFRJQL]HG��WKH�9LVHJUDG�VWDWHV�DGYRFDWHG�IRU�KHOSLQJ�WKHP�SUHIHUDEO\�LQ�WKHLU�FRXQWULHV�RI�

RULJLQ��7KH�IROORZLQJ�WDEOH�YLVXDOL]HV�WKH�PDLQ�PRWLYHV�DQG�GLVFXUVLYH�MXVWLILFDWLRQV�RI�WKH�

9LVHJUDG�VWDWHV¶�VROLGDULW\�EHKDYLRU�WRZDUG�UHIXJHHV�DQG�PLJUDQWV��

7DEOH�����0DLQ�MXVWLILFDWLRQV�RI�VROLGDULW\�EHKDYLRU�LQ�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�

UHIXJHH�DQG�PLJUDQW�FULVLV��VROLGDULW\�ZLWK�UHIXJHHV�DQG�PLJUDQWV��

6ROLGDULW\�
3ULQFLSOH� &]HFK�5HSXEOLF� +XQJDU\� 3RODQG� 6ORYDN�5HSXEOLF�

3UR[LPLW\�

(WKQLF�
KRPRJHQHLW\�
	�FXOWXUDO�
LQFRPSDWLELOLW\�

)HDU�RI�LGHQWLW\�
ORVV�	�HWKQLF�
KRPRJHQHLW\�	�
+XQJDU\�DV�D�
³FRXQWU\�RI�
+XQJDULDQV´�

(WKQLF�DQG�
UHOLJLRXV�
KRPRJHQHLW\�	�
³SODWRQLF�
,VODPRSKRELD´�

&XOWXUDO�
LQFRPSDWLELOLW\�

1HHG�

+HOSLQJ�UHIXJHHV�
LQ�WKHLU�FRXQWULHV�
RI�RULJLQ� (PSKDVL]LQJ�

+XQJDU\¶V�RZQ�
YXOQHUDELOLW\�
�VROLGDULW\�
SULPDULO\�LQ�
FRQQHFWLRQ�ZLWK�
+XQJDULDQ�
FLWL]HQV��

+HOSLQJ�UHIXJHHV�
LQ�WKHLU�FRXQWULHV�
RI�RULJLQ�

0RUDO�REOLJDWLRQ�WR�
KHOS�SHRSOH�LQ�
QHHG��LGHDOO\�LQ�
WKHLU�FRXQWULHV�RI�
RULJLQ�

6ROLGDULW\�
SULPDULO\�LQ�
FRQQHFWLRQ�ZLWK�
&]HFK�FLWL]HQV��QRW�
WKLUG�FRXQWU\�
QDWLRQDOV�

6ROLGDULW\�
SULPDULO\�LQ�
FRQQHFWLRQ�ZLWK�
3ROLVK�FLWL]HQV�
�KLJKOLJKWLQJ�WKH�
VWDWH¶V�SULPDU\�
GXW\�WR�WDNH�FDUH�RI�
LWV�RZQ�FLWL]HQV��

6ROLGDULW\�
SULPDULO\�LQ�
FRQQHFWLRQ�ZLWK�
6ORYDN�FLWL]HQV�
�FDULQJ�IRU�WKHLU�
VDIHW\�SXW�DERYH�
HYHU\WKLQJ�HOVH��

'HVHUYLQJQHVV�

6HFXULWL]DWLRQ�RI�
PLJUDWLRQ�

6HFXULWL]DWLRQ�RI�
PLJUDWLRQ�

6HFXULWL]DWLRQ�RI�
PLJUDWLRQ�

6HFXULWL]DWLRQ�RI�
PLJUDWLRQ�

(FRQRPLF�PLJUDQWV�
YHUVXV�³JHQXLQH´�
UHIXJHHV�

(FRQRPLF�PLJUDQWV�
YHUVXV�³JHQXLQH´�
UHIXJHHV�

�

³8QGHVHUYLQJ´�
HFRQRPLF�PLJUDQWV�
YHUVXV�³GHVHUYLQJ´�
UHIXJHHV�

1RQ�FRPSOLDQFH�
E\�DV\OXP�VHHNHUV�

1RQ�FRPSOLDQFH�
E\�DV\OXP�VHHNHUV�

/LWWOH�VHOI�HIIRUW�E\�
UHIXJHHV� �

6HOI�SUHVHUYDWLRQ�

,QVXIILFLHQW�
FDSDFLW\�WR�UHFHLYH�
DQG�DFFRPPRGDWH�
DV\OXP�VHHNHUV�

,QVXIILFLHQW�
FDSDFLW\�WR�UHFHLYH�
DQG�DFFRPPRGDWH�
DV\OXP�VHHNHUV�

$OUHDG\�
RYHUVWUDLQHG�
FDSDFLWLHV�GXH�WR�
WKH�DFFHSWDQFH�RI�
UHIXJHHV�IURP�
(DVWHUQ�(XURSH�

,QVXIILFLHQW�
FDSDFLW\�WR�UHFHLYH�
DQG�DFFRPPRGDWH�
DV\OXP�VHHNHUV�

6RXUFH��2ZQ�WDEOH� �
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&KDSWHU�����,QWURGXFWLRQ�WR�WKH�(8¶V�(QODUJHPHQW�DQG�

1HLJKERUKRRG�3ROLFLHV�

7KH� VHFRQG�RYHUDUFKLQJ� FDVH� VWXG\�ZLOO� H[SORUH� WKH�SRVLWLRQ�� DLPV�� DQG� DPELWLRQV�RI� WKH�

9LVHJUDG�VWDWHV�ZLWK�UHJDUG�WR�WKH�8QLRQ¶V�SROLF\�WRZDUG�IXUWKHU�HQODUJHPHQW��ERWK�EHIRUH�

DQG�DIWHU�WKHLU�DFFHVVLRQ�WR�WKH�(8�LQ�������DV�ZHOO�DV�WKHLU�FDSDFLW\�WR�LQIOXHQFH�WKLV�SDUWLFXODU�

SROLF\�ILHOG��7KH�IRFXV�ZLOO�OLH�RQ�WKH� OHYHO�RI� WKH�9LVHJUDG�VWDWHV¶�HQJDJHPHQW�LQ�(DVWHUQ�

(XURSH�DQG�WKH�6RXWK�&DXFDVXV��FRYHULQJ�$UPHQLD��$]HUEDLMDQ��%HODUXV��*HRUJLD��0ROGRYD��

DQG�8NUDLQH��DV�ZHOO�DV�WKHLU�DFWLYLWLHV�LQ�WKH�:HVWHUQ�%DONDQ�UHJLRQ��FRQFUHWHO\�$OEDQLD��

%RVQLD�+HU]HJRYLQD�� &URDWLD�� .RVRYR�� 1RUWK� 0DFHGRQLD�� 0RQWHQHJUR�� DQG� 6HUELD��� 7KH�

FKRLFH� RI� WKHVH� WZR� DUHDV� ZDV� LQVSLUHG� E\� WKH� (8¶V� QHLJKERUKRRG� DQG� HQODUJHPHQW�

SUHIHUHQFHV�DV�ZHOO�DV�E\�WKH�IDFW�WKDW�WKH�&HQWUDO�(XURSHDQ�FRXQWULHV�ZHUH�³JUHDWO\�LQYROYHG�

LQ�WKH�VWDELOLVDWLRQ�RI�WKH�:HVWHUQ�%DONDQV�DV�ZHOO�DV�LQ�WKH�GHILQLWLRQ�RI�(8�SROLFLHV�LQ�WKH�

(DVWHUQ�QHLJKERXUKRRG�� OLNH� WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\�� WKH�%ODFN�6HD�6\QHUJ\�

DQG�WKH�(DVWHUQ�3DUWQHUVKLS´��7XOPHWV������������6LPLODU�WR�(OVD�7XOPHWV��������DQG�RWKHU�

DXWKRUV��WKH�SUHVHQW�VWXG\�ZLOO�DGGUHVV�WKH�9LVHJUDG�VWDWHV¶�UHODWLRQV�ZLWK�5XVVLD�RQO\�DW�WKH�

SHULSKHU\�EHFDXVH�LW�ZRXOG�RWKHUZLVH�EH�EH\RQG�WKH�VFRSH�RI�WKLV�ERRN��

7R� SURYLGH� D� FRKHUHQW� DQG� FRPSUHKHQVLYH� DFFRXQW� RI� WKH�9LVHJUDG� VWDWHV¶� VROLGDULW\� DQG�

VXSSRUW� IRU� WKH� (8� HQODUJHPHQW� SROLF\�� WKH� (13� DQG� LWV� GLVWLQFW� GLPHQVLRQ�� WKH� (DVWHUQ�

3DUWQHUVKLS��ZLOO�ILUVW�EH�LQWURGXFHG��)ROORZLQJ�WKLV��WKH�9LVHJUDG�VWDWHV¶�HQJDJHPHQW�ZLWK�

WKH�:HVWHUQ�%DONDQV�ZLOO�EH�GLVFXVVHG��7KLV�LQWURGXFWLRQ�ZLOO�DJDLQ�EH�IROORZHG�E\�IRXU�FDVH�

VWXGLHV�FRYHULQJ�WKH�LQGLYLGXDO�9LVHJUDG�VWDWHV��)RU�HYHU\�9��PHPEHU��WKH�FRXQWU\¶V�JHQHUDO�

VWDQFH�WRZDUG�SRWHQWLDO�FDQGLGDWH�FRXQWULHV�LQ�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV��WKH�

RULJLQV�RI�LWV�FRPPLWPHQW�WR�VXSSRUW�IXUWKHU�HQODUJHPHQW��DQG�LWV�PRWLYDWLRQ�WR�EH�DFWLYH�LQ�

WKHVH� WZR�UHJLRQV�ZLOO�EH�VWXGLHG��6LPLODU� WR� WKH� FDVH�VWXG\�FRYHULQJ� WKH�9LVHJUDG�VWDWHV¶�

UHVSRQVH�WR�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��D�GLVFRXUVH�DQDO\VLV�RI�VSHHFKHV�DQG�VWDWHPHQWV�

RI� KLJK�OHYHO� SROLWLFDO� HOLWHV�� RUJDQL]HG� DORQJ� WKH� VROLGDULW\� SULQFLSOHV� RI�SUR[LPLW\��QHHG��

GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��ZLOO�EH�XVHG�WR�GLVVHFW�WKH�PRWLYDWLRQV�XQGHUO\LQJ�WKH�

9��VROLGDULW\�ZLWK�FRXQWULHV�DVSLULQJ�WR�MRLQ�WKH�(8��7KH�VXEVHTXHQW�VXPPDU\�VHFWLRQ�ZLOO�

HODERUDWH�RQ�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�WKH�9LVHJUDG�VWDWHV¶�DSSURDFKHV�WRZDUG�(8�

HQODUJHPHQW���
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(XURSHDQ�1HLJKERUKRRG�3ROLF\�

,Q�WKH�SHULRG�EHWZHHQ�WKH�HQG�RI�WKH�&ROG�:DU�DQG�WKH�³ELJ�EDQJ´�HQODUJHPHQW�LQ�������WKH�

(8¶V� HQODUJHPHQW� SROLF\� ZDV� PDLQO\� FRQFHUQHG� ZLWK� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ�

FDQGLGDWH�FRXQWULHV�DQG�ZLWK�HVWDEOLVKLQJ�D�IXQFWLRQLQJ�VWUDWHJLF�SDUWQHUVKLS�ZLWK�5XVVLD��,Q�

WKH�H\HV�RI�PDQ\�REVHUYHUV��WKH�(8¶V�LQWHUHVW�LQ�WKH�RWKHU�(DVWHUQ�(XURSHDQ�VWDWHV�ZDV�IDLUO\�

OLPLWHG� �$GDPF]\N�������&RSVH\� DQG�3RPRUVND������� ������$IWHU� LW�ZDV� FOHDU� WKDW� QHZ�

0HPEHU�6WDWHV�ZRXOG�EH�MRLQLQJ�WKH�8QLRQ��GLVFXVVLRQV�DERXW�SRVVLEOH�FKDOOHQJHV�UHODWHG�WR�

WKH�SK\VLFDO�H[WHQVLRQ�RI�WKH�(8¶V�H[WHUQDO�ERUGHUV�WR�WKH�(DVW�HPHUJHG��7KH�(8�UHDOL]HG�WKH�

QHFHVVLW\�WR�UHHYDOXDWH�LWV�UHODWLRQV�ZLWK�SROLWLFDOO\�DQG�HFRQRPLFDOO\�OHVV�VWDEOH�QHZ�(DVWHUQ�

QHLJKERUV�WKDW�LW�KDG�QHJOHFWHG�EHIRUH��2Q�WKH�RQH�KDQG��LW�KDG�WR�ILQG�DQVZHUV�WR�QXPHURXV�

SUDJPDWLF� TXHVWLRQV�� VXFK� DV� ERUGHU� FRQWUROV� DQG� YLVD� LVVXHV�� 2Q� WKH� RWKHU� KDQG�� WKHVH�

SURFHGXUDO�DVSHFWV�ZHUH�DFFRPSDQLHG�E\�D�PHQWDO�VKLIW�HVSHFLDOO\�RQ�WKH�SDUW�RI�WKH�³ROG´�

0HPEHU�6WDWHV��ZKLFK�VWDUWHG�WR�UHHYDOXDWH�WKHLU�SHUFHSWLRQ�RI�WKH�UHJLRQ��6WĊSQLHZVNL��������

.DUROLQD�3LVDUVND�FLWHV�RQH�(8�RIILFLDO�ZKR�DGPLWWHG�WKDW��³(DVWHUQ�(XURSH�ZDV�D�FRPSOHWH�

³WHUUD�LQFRJQLWD´�IRU�PDQ\�0HPEHU�6WDWHV�EHIRUH�WKH�HQODUJHPHQW��PRUH�GLVWDQW�PHQWDOO\�WKDQ�

$IULFD�RU�HYHQ�/DWLQ�$PHULFD´��3LVDUVND�����������

$V�D� UHVXOW�RI� WKHVH�GHOLEHUDWLRQV�� LQ�0DUFK������� WKH�(XURSHDQ�&RPPLVVLRQ�SXEOLVKHG� D�

GRFXPHQW�WLWOHG�³:LGHU�(XURSH�±�1HLJKERXUKRRG��$�1HZ�)UDPHZRUN�ZLWK�RXU�(DVWHUQ�DQG�

6RXWKHUQ� 1HLJKERXUV�´� ZKLFK� VXJJHVWHG� WKDW� WKH� (8� VKRXOG� VWULYH� WR� GHYHORS� D� ]RQH� RI�

VWDELOLW\��VHFXULW\��DQG�SURVSHULW\�ZLWK�LWV�LPPHGLDWH�QHLJKERUV�DQG�FUHDWH�D�³ULQJ�RI�IULHQGV´�

EDVHG�RQ�VKDUHG�YDOXHV��(XURSHDQ�&RPPLVVLRQ�����������7KLV�GRFXPHQW�SURYLGHG�WKH�EDVLV�

IRU�D�QHZ�LQLWLDWLYH�IRUPHG�LQ�������ZKLFK�ZDV�JLYHQ�WKH�QDPH�³(XURSHDQ�1HLJKERUKRRG�

3ROLF\´��(13���,W�HQFRPSDVVHG�WHQ�0HGLWHUUDQHDQ��$OJHULD��(J\SW��,VUDHO��-RUGDQ��/HEDQRQ��

/LE\D�� 0RURFFR�� 3DOHVWLQLDQ� 1DWLRQDO� $XWKRULW\�� 6\ULD�� DQG� 7XQLVLD�� DQG� VL[� (DVWHUQ�

�
���� ,Q� WKH�ILUVW� UHDFWLRQ� WR� WKH�QHZ�JHRSROLWLFDO�DQG�VHFXULW\�UHDOLWLHV�DIWHU� WKH������HQODUJHPHQW�� WKH�8QLWHG�
.LQJGRP�DQG�'HQPDUN�SURSRVHG�WKH�HVWDEOLVKPHQW�RI�WKH�1HZ�1HLJKERUV�,QLWLDWLYH�LQ�$SULO�������ZKLFK�ZDV�
VXSSRVHG�WR�HQFRPSDVV�RQO\�WKUHH�(DVWHUQ�(XURSHDQ�FRXQWULHV��8NUDLQH��%HODUXV��DQG�0ROGRYD��$V�D�UHVXOW�RI�
WKH�SUHVVXUH�H[HUWHG�E\� WKH�VRXWKHUQ�(8�0HPEHU�6WDWHV��HVSHFLDOO\�)UDQFH�DQG�6SDLQ��ZKLFK�FDOOHG� IRU� WKH�
LQFOXVLRQ�RI�WKH�$IULFDQ�FRXQWULHV��WKH�SURSRVDO�ZDV�H[SDQGHG�WRZDUGV�WKH�0HGLWHUUDQHDQ�VWDWHV�DQG�UHEUDQGHG�
WR�³:LGHU�(XURSH´��%XUDV�DQG�3RPRUVND�������&LDQFLDUD������������
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(XURSHDQ��$UPHQLD��$]HUEDLMDQ��%HODUXV��*HRUJLD��0ROGRYD��DQG�8NUDLQH��VWDWHV�����7KH�DLP�

ZDV�WR�FRQVROLGDWH�WKH�(8¶V�QHLJKERUKRRG�SROLFLHV�XQGHU�D�VLQJOH��FRKHUHQW�IUDPHZRUN�ZLWK�

QR� SURPLVH� RI� IXOO�PHPEHUVKLS� RIIHUHG� WR� WKH� SDUWLFLSDWLQJ� FRXQWULHV����� ,PSRUWDQWO\�� WKH�

HVWDEOLVKPHQW� RI� WKH� (13� FRLQFLGHG� ZLWK� WKH� GHPRFUDF\�RULHQWHG� ³FRORU� UHYROXWLRQV´� LQ�

*HRUJLD� LQ� ����� DQG� 8NUDLQH� LQ� ������ 7KRVH� SDUDOOHO� GHYHORSPHQWV� UDLVHG� KRSHV� WKDW��

WRJHWKHU� ZLWK� WKH� (13�� WKH\� FRXOG� EULQJ� DERXW� JUHDWHU� VHFXULW\�� VWDELOLW\�� DQG� SURVSHULW\�

WKURXJKRXW�WKH�ZKROH�UHJLRQ��

(DVWHUQ�3DUWQHUVKLS�

%HFDXVH�WKH�VFRSH�RI�WKH�(13�ZDV�VR�EURDG�DQG�WKH�LQLWLDWLYH�LQYROYHG�WZR�JURXSV�RI�VWDWHV��

(DVWHUQ�(XURSH�DQG�1RUWK�$IULFD�DQG�WKH�0LGGOH�(DVW��WKDW�KDG�YHU\�OLWWOH�LQ�FRPPRQ��LW�IDLOHG�

WR�GHOLYHU� WKH� H[SHFWHG� UHVXOWV� DQG�ZDV� ODUJHO\�SHUFHLYHG� DV� DQ� LQDGHTXDWH�PHFKDQLVP� WR�

SURPRWH�GHPRFUDWL]DWLRQ�SURFHVVHV��VWLPXODWH�HIIHFWLYH�HFRQRPLF�UHIRUPV��DQG�EULQJ�VWDELOLW\�

LQWR�ERWK� UHJLRQV� �$GDPF]\N����������������&RSVH\�DQG�3RPRUVND�������������7UHDWLQJ�

WZR�VLJQLILFDQWO\�GLIIHUHQW�UHJLRQV�ZLWK�YDU\LQJ�SRWHQWLDOV�DQG�DVSLUDWLRQV�WR�(8�PHPEHUVKLS�

DV�RQH�KDG�D�GHPRWLYDWLQJ�HIIHFW�RQ�VRPH�(13�FRXQWULHV�WKDW�IHOW�XQGHUDSSUHFLDWHG�E\�WKH�

(8��/DWRV]HN�DQG�.áRV�����������6WĊSQLHZVNL�������������7KLV�� LQ� WXUQ�� UHVXOWHG� LQ� WKHLU�

UHGXFHG� ZLOO� WR� LQWURGXFH� QHFHVVDU\� UHIRUPV�� ZKLFK� DJDLQ� GHFUHDVHG� WKHLU� FKDQFH� RI� (8�

PHPEHUVKLS��7KH�LQHIIHFWLYHQHVV�RI�WKH�QHLJKERUKRRG�SROLF\�HQFRXUDJHG�VRPH�(8�0HPEHU�

6WDWHV�WR�SXVK�IRU�LQWHQVLILHG�FRRSHUDWLRQ�ZLWK�WKH�(8¶V�(DVWHUQ�QHLJKERUV�DQG�IRU�GHYHORSLQJ�

D�VHSDUDWH�SROLF\�WRZDUG�WKLV�VSHFLILF�UHJLRQ��

6RPH�DGGLWLRQDO�IDFWRUV�DOVR�SDYHG� WKH�ZD\�IRU� WKH�HPHUJHQFH�RI�WKH�(DVWHUQ�3DUWQHUVKLS��

)LUVW��LW�ZDV�WKH�WXUEXOHQW�SROLWLFDO�GHYHORSPHQWV�WKDW�XQGHUOLQHG�WKH�QHHG�IRU�D�QHZ�DSSURDFK�

WRZDUG�WKUHH�(DVWHUQ�(XURSHDQ�FRXQWULHV²%HODUXV��0ROGRYD��8NUDLQH²DQG�WKUHH�FRXQWULHV�

IURP� WKH�6RXWK�&DXFDVXV²$UPHQLD��$]HUEDLMDQ�� DQG�*HRUJLD�� 7KH� IDLOXUH�RI� WKH�2UDQJH�

�
����%HODUXV��GXH�WR�LWV�SRRU�UHFRUG�RQ�GHPRFUDF\�DQG�KXPDQ�ULJKWV��ZDV�RQO\�LQFOXGHG�LQ�WKH�(13�LQ������DV�
SDUW�RI�WKH�(DVWHUQ�3DUWQHUVKLS��6WHZDUW��������7XUNH\�DQG�WKH�:HVWHUQ�%DONDQ�FRXQWULHV�ZHUH�QRW�LQFOXGHG�LQ�
WKH�SURFHVV�EHFDXVH�WKH\�KDG�DOUHDG\�EHHQ�JUDQWHG�WKH�VWDWXV�RI��SRWHQWLDO��FDQGLGDWHV��5XVVLD�WRR�ZDV�LQYLWHG�
WR�MRLQ�WKH�(13�EXW�GHFOLQHG�WKH�RIIHU��LQVLVWLQJ�RQ�GHVLJQLQJ�UHODWLRQV�ZLWK�WKH�(8�LQ�WKH�IRUP�RI�D�PRUH�HTXDO�
³VWUDWHJLF�SDUWQHUVKLS�´�7KH�(8�DQG�5XVVLD�VLJQHG�WKH�3DUWQHUVKLS�DQG�&RRSHUDWLRQ�$JUHHPHQW�LQ�������ZKLFK�
GHILQHG�IRXU�³&RPPRQ�6SDFHV´�IRU�FRRSHUDWLRQ��LQFOXGLQJ�WKH�(FRQRPLF�6SDFH��6SDFH�RI�)UHHGRP��6HFXULW\�
DQG�-XVWLFH��6SDFH�RI�([WHUQDO�6HFXULW\��DQG�6SDFH�RI�5HVHDUFK�DQG�(GXFDWLRQ��'H%DUGHOHEHQ��������
���� 7KH� FRUH� LQVWUXPHQW� XVHG� E\� WKH� (13� DUH� VR�FDOOHG�$FWLRQ� 3ODQV��ZKLFK� RXWOLQH� D� VHW� RI� SROLWLFDO� DQG�
HFRQRPLF�REMHFWLYHV�WR�EH�PHW�E\�WKH�QHLJKERULQJ�FRXQWULHV�LQ�H[FKDQJH�IRU�ILQDQFLDO�DQG�WHFKQLFDO�DLG�JUDQWHG�
E\�WKH�(8��(($6��������
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5HYROXWLRQ�LQ�8NUDLQH�DQG�WKH�HQVXLQJ�SROLWLFDO�FKDRV�LQ�WKH�FRXQWU\��FRXSOHG�ZLWK�WKH�ULVH�

RI�DXWKRULWDULDQ�WHQGHQFLHV�ODUJHO\�LQ�%HODUXV��EXW�DOVR�LQ�$UPHQLD�RU�$]HUEDLMDQ��SURYLGHG�

DQ�LPSRUWDQW�LPSXOVH�IRU�WKH�(8�WR�SD\�XWPRVW�DWWHQWLRQ�WR�WKH�VWDELOL]DWLRQ�RI�LWV�LPPHGLDWH�

QHLJKERUKRRG��0RUH�LPSRUWDQWO\��5XVVLD¶V�LQWHUYHQWLRQ�LQ�WKH�DUPHG�HWKQR�SROLWLFDO�FRQIOLFW�

EHWZHHQ� *HRUJLD� DQG� LWV� IRUPHU� DXWRQRPRXV� UHJLRQV� RI� 6RXWK� 2VVHWLD� DQG� $ENKD]LD� LQ�

$XJXVW������DFFHOHUDWHG�WKH�ZRUN�RQ�WKH�SURMHFW��HVSHFLDOO\�DIWHU�5XVVLD¶V�IRUPDO�UHFRJQLWLRQ�

RI� 6RXWK�2VVHWLD� DQG�$ENKD]LD� DV� LQGHSHQGHQW� VWDWHV� �&RSVH\� DQG� 3RPRUVND� ������ �����

/DWRV]HN�DQG�.áRV���������������6HFRQG��JDV�FULVHV�LQ�(DVWHUQ�(XURSH�SRLQWHG�WR�SRWHQWLDO�

HFRQRPLF�ULVNV�LQ�DQ�XQVWDEOH�UHJLRQ��$QG��ODVWO\��FRPSHWLQJ�HQODUJHPHQW�LQLWLDWLYHV�ZLWKLQ�

WKH�(8�SURYLGHG� D�ZLQGRZ�RI� RSSRUWXQLW\� WR� EROVWHU� UHODWLRQV�ZLWK� WKH�(DVWHUQ�(XURSHDQ�

QHLJKERUV��)UDQFH�LQLWLDWHG�WKH�HVWDEOLVKPHQW�RI�WKH�8QLRQ�IRU�WKH�0HGLWHUUDQHDQ�ZLWKLQ�WKH�

IUDPHZRUN�RI�WKH�(13��$GDPF]\N������������:RMQD�DQG�*QLD]GRZVNL�����������,Q�DGGLWLRQ��

WKH�1RUWKHUQ�'LPHQVLRQ�RI�WKH�(8�SXW�IRUZDUG�E\�)LQODQG�ZDV�XVHG�E\�3RODQG�WR�PDNH�WKH�

FDVH� IRU�D�FRPSOHPHQWDU\�� LQGHSHQGHQW�³(DVWHUQ�SROLF\´�RI� WKH�(8� �%XUDV�DQG�3RPRUVND�

�����������

7R� HVWDEOLVK� D� FHUWDLQ� UHFLSURFLW\� EHWZHHQ� WKH� (DVWHUQ� 'LPHQVLRQ� DQG� WKH� 6RXWKHUQ�

'LPHQVLRQ�RI�WKH�(13��3RODQG�DQG�6ZHGHQ�GHFLGHG�WR�SUHVHQW�D�QHZ�UHJLRQDO�FRRSHUDWLRQ�

IRUPDW�VSHFLILFDOO\�GLUHFWHG�DW�(DVWHUQ�(XURSH�DQG�WKH�6RXWK�&DXFDVXV��7KLV�LQLWLDWLYH�ZDV�

VXSSRVHG�WR�RIIHU�FRPSUHKHQVLYH�DQG�WDLORUHG�DVVLVWDQFH�WR�WKH�SDUWLFLSDWLQJ�FRXQWULHV�LQ�WKHLU�

WUDQVIRUPDWLRQ�DQG�PRGHUQL]DWLRQ�HIIRUWV�LQ�H[FKDQJH�IRU�PRUH�FRQFUHWH�EHQHILWV�IURP�WKH�

(8�� DV� RSSRVHG� WR� WKH� SUHYLRXV� VHOHFWLYH� DQG� UDWKHU� DG� KRF� UHIRUPV� ZLWK� QR� DFFHVVLRQ�

SURVSHFW���

7KH�3ROLVK±6ZHGLVK�QRQ�SDSHU�RQ�WKH�ODXQFK�RI�WKH�(DVWHUQ�3DUWQHUVKLS�ZDV�ILUVW�SUHVHQWHG�

DW�WKH�*HQHUDO�$IIDLUV�DQG�([WHUQDO�5HODWLRQV�&RXQFLO��*$(5&��PHHWLQJ�LQ�%UXVVHOV�RQ����

0D\�������,Q�-XQH��LW�ZDV�XQDQLPRXVO\�HQGRUVHG�E\�WKH�(XURSHDQ�&RXQFLO��&RQFOXVLRQV�RI�

WKH� (XURSHDQ� &RXQFLO� ������� 7KH� (XURSHDQ� &RPPLVVLRQ� ZDV� WDVNHG� WR� GUDIW� D� FRQFUHWH�

SURSRVDO�FRQFHUQLQJ�WKH�(DVWHUQ�3DUWQHUVKLS��ZKLFK�LW�SUHVHQWHG�LQ�LWV�&RPPXQLFDWLRQ�WR�WKH�

(XURSHDQ� 3DUOLDPHQW� DQG� WKH� &RXQFLO� LQ� 'HFHPEHU� ����� �(XURSHDQ� &RPPLVVLRQ� �������

8QGHU�WKH�&]HFK�3UHVLGHQF\��D�GHWDLOHG�SURSRVDO�IURP�WKH�&RPPLVVLRQ�ZDV�SUHVHQWHG�WR�WKH�

(XURSHDQ�&RXQFLO��$IWHU�LW�UHFHLYHG�XQDQLPRXV�VXSSRUW�LQ�0DUFK�������WKH�LQLWLDWLYH�EHFDPH�

DQ�LQWHJUDO�SDUW�RI�WKH�(XURSHDQ�IRUHLJQ�SROLF\��&RSVH\�DQG�3RPRUVND��������7KH�(DVWHUQ�
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3DUWQHUVKLS�ZDV�RIILFLDOO\� LQDXJXUDWHG�E\� WKH����)RUHLJQ�0LQLVWHUV�RI� WKH�(8�DQG� WKH�VL[�

SDUWQHU�FRXQWULHV�DW�WKH�3UDJXH�(DVWHUQ�3DUWQHUVKLS�6XPPLW�RQ���0D\������XQGHU�WKH�DXVSLFHV�

RI� WKH�&]HFK�(8�&RXQFLO�3UHVLGHQF\��7KH�SDUWLFLSDQWV� RI� WKH�6XPPLW� FRQFOXGHG� WKDW� WKH�

(DVWHUQ� 3DUWQHUVKLS� ZRXOG� EH� JRYHUQHG� E\� WKH� SULQFLSOHV� RI� GLIIHUHQWLDWLRQ� DQG�

FRQGLWLRQDOLW\�����

7KH�SXUSRVH�RI�HVWDEOLVKLQJ�WKH�(DVWHUQ�3DUWQHUVKLS�ZDV�WR�DFFHOHUDWH�GHPRFUDWLF�WUDQVLWLRQ�

LQ�WKH�FRXQWULHV�LQYROYHG�E\�SURYLGLQJ�WKHP�ZLWK�D�SHUVSHFWLYH�RI�SRWHQWLDO�IXWXUH�DFFHVVLRQ�

WR� WKH�(8��/DWRV]HN�DQG�.áRV���������������7KH�XSJUDGLQJ�RI�SROLWLFDO� UHODWLRQV�KDV�EHHQ�

KDSSHQLQJ�ODUJHO\�WKURXJK�$VVRFLDWLRQ�$JUHHPHQWV��7KH�(8�VLJQHG�WKHVH�DJUHHPHQWV�ZLWK�

8NUDLQH��0ROGRYD��DQG�*HRUJLD�RQ����-XQH������DQG�D�FRPSUHKHQVLYH��DQG�D�&RPSUHKHQVLYH�

DQG�(QKDQFHG�3DUWQHUVKLS�$JUHHPHQW�ZLWK�$UPHQLD� IROORZHG� LQ���������� ,Q� WKH� UHDOP�RI�

ELODWHUDO�FRRSHUDWLRQ��WKH�(8�DOVR�DLPHG�DW�GHYHORSLQJ�VWURQJHU�HFRQRPLF�OLQNV�WKURXJK�'HHS�

DQG� &RPSUHKHQVLYH� )UHH� 7UDGH� $UHD� DJUHHPHQWV� �'&)7$V��� 7KH� WUDGLWLRQDO� ELODWHUDO�

DSSURDFK�RI�WKH�(8�WRZDUG�(DVWHUQ�(XURSH�ZDV�GHFLGHG�WR�EH�FRPSOHPHQWHG�E\�D�PXOWLODWHUDO�

FRRSHUDWLRQ� IUDPHZRUN�DQG� D�SURYLVLRQ�RI�(8�H[SHUWLVH� DQG�ILQDQFLDO� VXSSRUW� WRZDUG� WKH�

LPSOHPHQWDWLRQ� RI� SROLWLFDO�� VRFLDO�� DQG� HFRQRPLF� UHIRUPV�� 7KH� IRUHVHHQ� PHDVXUHV� ZHUH�

VXEVXPHG�XQGHU�IRXU�PXOWLODWHUDO�³WKHPDWLF�SODWIRUPV�´�ZKLFK�HQFRPSDVV�HQVXULQJ�HQHUJ\�

VHFXULW\��HQKDQFLQJ�PRELOLW\�DQG�SHRSOH�WR�SHRSOH�FRQWDFWV��GHHSHQLQJ�HFRQRPLF�LQWHJUDWLRQ��

DQG�VWUHQJWKHQLQJ�GHPRFUDWLF�LQVWLWXWLRQV�DQG�JRRG�JRYHUQDQFH� �(D3�&LYLO�6RFLHW\�)RUXP�

�������7KH�&RPSUHKHQVLYH� ,QVWLWXWLRQ�%XLOGLQJ� �&,%��SURJUDP�ZDV� FRQFHLYHG�ZLWKLQ� WKH�

IUDPHZRUN�RI�WKH�(DVWHUQ�3DUWQHUVKLS�WR�KHOS�WKH�FRXQWULHV�SUHSDUH�IRU�(XURSHDQ�LQWHJUDWLRQ�

E\�FDUU\LQJ�RXW�VXEVWDQWLDO�UHIRUPV�LQ�WKH�ILHOG�RI�DGPLQLVWUDWLYH�FDSDFLW\�DQG�LPSOHPHQWLQJ�

NH\�HOHPHQWV�RI�WKH�DFTXLV�FRPPXQDXWDLUH��.RURVWHOHYD�HW�DO�������������7XOPHWV������������

�
����7KH�SULQFLSOH�RI�GLIIHUHQWLDWLRQ�VKDOO�HQVXUH�WKDW�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV�DUH�DVVHVVHG�LQGLYLGXDOO\�
DQG�WKDW�WKHLU�SROLWLFDO��VRFLR�HFRQRPLF��DQG�RWKHU�VSHFLILFLWLHV�DQG�QHHGV�DUH�WDNHQ�LQWR�DFFRXQW��7KH�SULQFLSOH�
RI�FRQGLWLRQDOLW\�VKDOO��LQ�WXUQ��JXDUDQWHH�WKDW�WKH�FRXQWULHV¶�DFFHVVLRQ�SURVSHFWV�GHSHQG�RQ�WKH�GHJUHH�RI�WKHLU�
SUH�DFFHVVLRQ�HIIRUWV�DQG�FRPSOLDQFH�ZLWK�WKH�VHW�FULWHULD��'HOFRXU�DQG�6ROHU�L�/HFKD��������
����:KLOH�LW�ZDV�HPSKDVL]HG�WKDW�(8�PHPEHUVKLS�ZDV�QRW�D�JXDUDQWHH�DXWRPDWLFDOO\�IROORZLQJ�WKH�FRXQWULHV¶�
SDUWLFLSDWLRQ� LQ� WKH� (DVWHUQ� 3DUWQHUVKLS�� WKH� SURMHFW� ZDV� WKHUH� WR� KHOS� WKHP�PDNH� WKH� QHFHVVDU\� SROLWLFDO��
HFRQRPLF��DGPLQLVWUDWLYH��DQG�RWKHU�DGMXVWPHQWV�WR�EH�SUHSDUHG�IRU�SRWHQWLDO�DFFHVVLRQ�RQFH�WKH�³HQODUJHPHQW�
IDWLJXH´�KDV�SDVVHG��&LDQFLDUD�������6WĊSQLHZVNL�������������
���� 7KH� (8¶V� UHODWLRQV� ZLWK� $]HUEDLMDQ� DUH� JRYHUQHG� E\� WKH� (8�$]HUEDLMDQ� 3DUWQHUVKLS� DQG� &RRSHUDWLRQ�
$JUHHPHQW�� LQ� IRUFH� VLQFH� ������ DQG� D� QHZ� DJUHHPHQW� KDV� EHHQ� XQGHU� QHJRWLDWLRQ� VLQFH� ����� �(XURSHDQ�
&RPPLVVLRQ� ����F��� :LWK� %HODUXV�� WKH� (8� VLJQHG� YLVD� IDFLOLWDWLRQ� DQG� UHDGPLVVLRQ� DJUHHPHQWV� LQ� �����
�(XURSHDQ�&RPPLVVLRQ�����G���



� ����

,Q� VXP�� WKH� (DVWHUQ�3DUWQHUVKLS�ZDV�GHVLJQHG�ZLWK� WKH� DLPV�RI� UHVSRQGLQJ� WR� WKH� DOWHUHG�

JHRSROLWLFDO�DQG�VHFXULW\�UHDOLWLHV�DIWHU�WKH������DQG������HQODUJHPHQWV�DQG�OLPLWLQJ�5XVVLDQ�

LQIOXHQFH�LQ�WKH�UDWKHU�YRODWLOH�(DVWHUQ�(XURSHDQ�UHJLRQ�����$OWKRXJK�WKH�(DVWHUQ�3DUWQHUVKLS�

KDV� EHHQ� VRPHWLPHV� FULWLFL]HG� DV� DQRWKHU� ³HPSW\� JHVWXUH´� EHFDXVH� LW� GRHV� QRW� H[SOLFLWO\�

LQFOXGH�D�SURPLVH�RI�DQ�HYHQWXDO�(8�PHPEHUVKLS��LW�KDV�RIIHUHG�D�(XURSHDQ�SHUVSHFWLYH�WR�

WKH�LQYROYHG�FRXQWULHV��PHDQLQJ�WKDW�LW�LQFUHDVHG�WKH�GHSWK�DQG�TXDOLW\�RI�WKHLU�UHODWLRQVKLS�

ZLWK�WKH�8QLRQ��DQG�SURYLGHG�D�SRVLWLYH�VLJQDO�DJDLQVW�WKH�SHUFHLYHG�³HQODUJHPHQW�IDWLJXH´�

�$GDPVNL� ������ .ODWW� ���������� 0RUHRYHU�� WKH� (DVWHUQ� 3DUWQHUVKLS� KDV� EHHQ� SUDLVHG� IRU�

GLIIHUHQWLDWLQJ� EHWZHHQ� 6RXWKHUQ� DQG� (DVWHUQ� QHLJKERUV� ZLWKLQ� WKH� (13� DQG� IRU�

UHLQYLJRUDWLQJ�WKH�(13¶V�(DVWHUQ�'LPHQVLRQ��%RRQVWUD�DQG�6KDSRYDORYD��������

7KH� 9LVHJUDG� VWDWHV� KDYH� DOO� EHHQ� NHHQ� DGYRFDWHV� RI� WKH� (13�� HVSHFLDOO\� LWV� (DVWHUQ�

'LPHQVLRQ� �'XOHED� HW� DO�� ������� (YHQ� GXULQJ� WKH� WLPH� ZKHQ� WKH� 9�� ZHUH� FDQGLGDWHV�

WKHPVHOYHV�� WKH\�ZHUH� DOUHDG\� FDOOLQJ� IRU� D� V\VWHPDWLF� (8�SROLF\� WRZDUG�(DVWHUQ�(XURSH�

�.UDWRFKYtO�DQG�7XOPHWV�����������$IWHU�WKHLU�(8�DFFHVVLRQ��H[SUHVVLRQV�RI�VROLGDULW\�ZLWK�

DQG�UHVSRQVLELOLW\�WRZDUG�RWKHU�IRUPHU�FRPPXQLVW�FRXQWULHV�LQ�WKH�QHLJKERUKRRG�LQWHQVLILHG�

DQG� HQODUJHPHQW� EHFDPH�RQH�RI� WKH�SULRULW\� DUHDV� RI� WKH�9LVHJUDG� FRRSHUDWLRQ� �*ULHVVOHU�

������7XOPHWV��������7KH������.URPČĜtå�'HFODUDWLRQ�HPSKDVL]HG�WKDW�WKH�9LVHJUDG�VWDWHV�

ZHUH�³UHDG\�WR�DVVLVW�FRXQWULHV�DVSLULQJ�IRU�(8�PHPEHUVKLS�E\�VKDULQJ�DQG�WUDQVPLWWLQJ�WKHLU�

NQRZOHGJH�DQG�H[SHULHQFH´�DQG�FRQWULEXWH�WR�VKDSLQJ�(8¶V�HQODUJHPHQW�DQG�QHLJKERUKRRG�

SROLFLHV�WRZDUG�WKH�FRXQWULHV�RI�(DVWHUQ�DQG�6RXWKHDVWHUQ�(XURSH��9LVHJUDG�*URXS��������$W�

WKH� ����� %UDWLVODYD� 6XPPLW�� FRPPHPRUDWLQJ� WKH� ��WK� DQQLYHUVDU\� RI� WKH� 9LVHJUDG�

FRRSHUDWLRQ��WKH�9��DGRSWHG�D�QHZ�GHFODUDWLRQ��LQ�ZKLFK�WKH\�UHLQIRUFHG�WKHLU�FRPPLWPHQW�

WR� DFWLYHO\� VXSSRUWLQJ� WKH� LQWHJUDWLRQ� HQGHDYRUV� RI� WKH� (DVWHUQ� 3DUWQHUVKLS� DQG�:HVWHUQ�

�
����+RZHYHU��LW�ZDV�UHSHDWHGO\�VWUHVVHG�E\�WKH�DUFKLWHFWV�RI�WKH�(DVWHUQ�3DUWQHUVKLS�WKDW�WKH�LQLWLDWLYH�ZDV�QRW�
GLUHFWHG�DJDLQVW�5XVVLD��,QVWHDG��WKH\�HPSKDVL]HG�WKDW�WKH�FRXQWU\�PLJKW�SDUWLFLSDWH�LQ�FRQFUHWH�UHJLRQDO�(DVWHUQ�
3DUWQHUVKLS�SURMHFWV�DV�D�WKLUG�SDUW\��$GDPVNL������������5XVVLD¶V�UHDFWLRQ�WR�WKH�(DVWHUQ�3DUWQHUVKLS�LGHD�ZDV�
DW�EHVW�UHVHUYHG��SRUWUD\LQJ�WKH�HVWDEOLVKPHQW�RI�WKH�SDUWQHUVKLS�DV�DQ�DWWHPSW�E\�WKH�(8�WR�FUHDWH�D�VSKHUH�RI�
LQIOXHQFH�LQ�LWV�(DVWHUQ�QHLJKERUKRRG��,WV�QHJDWLYH�SHUFHSWLRQ�ZDV�IXHOHG�E\�VHHLQJ�WKH�(8�DV�D�FRPSHWLWRU�WR�
LWV�RZQ�(XUDVLDQ�SURMHFW�DQG�WKH�UHODWHG�IHDU�RI�ORVLQJ�LWV�VWDWXV�RI�D�SULRULW\�SDUWQHU�WR�VRPH�RI�WKH�FRXQWULHV�LQ�
(DVWHUQ�(XURSH�DQG�WKH�6RXWK�&DXFDVXV��6WHZDUW��������0RVFRZ¶V�FRQFHUQV�LQWHQVLILHG�ZKHQ�LW�EHFDPH�FOHDU�
WKDW�8NUDLQH�ZDV�DERXW�WR�VLJQ�DQ�$VVRFLDWLRQ�$JUHHPHQW�ZLWK�WKH�(8�LQ�������ZKLFK�HYHQWXDOO\�HVFDODWHG�LQWR�
DQ�RSHQ�FRQIURQWDWLRQ���
����)RU�H[DPSOH��WKH�(DVWHUQ�3DUWQHUVKLS�FDQ�OHDG�WR�HYHQWXDO�YLVD�OLEHUDOL]DWLRQ��ZKLFK�LV�D�KLJKO\�DWWUDFWLYH�
WRSLF�WR�DOO�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��&RSVH\�DQG�3RPRUVND�����������������
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%DONDQ�FRXQWULHV�DQG�IDFLOLWDWLQJ�³WKH�SURFHVV�RI�HQODUJLQJ�WKH�DUHD�RI�VWDELOLW\�DQG�GHPRFUDF\�

LQ�WKH�(8�QHLJKERUKRRG´��9LVHJUDG�*URXS�����D��VHH�DOVR�'XOHED�HW�DO����������

7R�IXUWKHU�DGYDQFH�WKH�SROLWLFDO�DVVRFLDWLRQ�DQG�HFRQRPLF�LQWHJUDWLRQ�RI�(DVWHUQ�(XURSHDQ�

SDUWQHUV�ZLWK�WKH�(8�DQG�WKHUHE\�HQKDQFH�WKH�9��FRQWULEXWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�

(DVWHUQ� 3DUWQHUVKLS�� WKH� 9LVHJUDG� VWDWHV� HVWDEOLVKHG� WKH� ³9LVHJUDG� �� (DVWHUQ� 3DUWQHUVKLS�

3URJUDP´��9�(D3��LQ�������7KH�9�(D3�SURJUDP��ILQDQFHG�E\�WKH�,9)��IRFXVHV�RQ�VXSSRUWLQJ�

VRFLDO�DQG�HFRQRPLF�WUDQVIRUPDWLRQ��GHPRFUDWL]DWLRQ��DQG�UHJLRQDO�FRRSHUDWLRQ�LQ�WKH�(DVWHUQ�

3DUWQHUVKLS�FRXQWULHV�DV�ZHOO�DV�RQ�IRVWHULQJ�WKH�GHYHORSPHQW�RI�FLYLO�VRFLHW\�DQG�SHRSOH�WR�

SHRSOH�FRQWDFWV��9LVHJUDG�*URXS�����E��VHH�DOVR�LQWHUYLHZ��&��%DXHURYi�������/DWRV]HN�

DQG�.áRV��������

:HVWHUQ�%DONDQV�

7KH� 9�¶V� DSSURDFK� WRZDUG� WKH� :HVWHUQ� %DONDQV� KDV� HYROYHG� VLPLODUO\� DV� WKH� 9LVHJUDG�

*URXS¶V� HQJDJHPHQW� LQ� (DVWHUQ� (XURSH�� &RRSHUDWLRQ� ZLWK� WKH� :HVWHUQ� %DONDQ� VWDWHV��

WRJHWKHU�ZLWK�VXSSRUW�IRU�WKHLU�UDSSURFKHPHQW�ZLWK�WKH�(8��KDYH�EHHQ�LGHQWLILHG�DV�SULRULW\�

DUHDV�RI� WKH�9��FRRSHUDWLRQ� �*ULHVVOHU��������7KH�.URPČĜtå�'HFODUDWLRQ��DGRSWHG�VKRUWO\�

DIWHU�WKH�9LVHJUDG�VWDWHV¶�(8�DFFHVVLRQ��DOUHDG\�H[SUHVVHG�WKH�9LVHJUDG�*URXS¶V�VXSSRUW�IRU�

WKH�FRQWLQXDWLRQ�RI�WKH�(8�HQODUJHPHQW�SURFHVV�WRZDUG�6RXWKHDVWHUQ�(XURSH��7KH�+XQJDULDQ�

9��SUHVLGHQF\�LQ�����������HVWDEOLVKHG�WKH�LQIRUPDO�WUDGLWLRQ�RI�RUJDQL]LQJ�UHJXODU�VXPPLWV�

RI�9LVHJUDG�IRUHLJQ�PLQLVWHUV�ZLWK�WKHLU�FRXQWHUSDUWV�IURP�WKH�:HVWHUQ�%DONDQ�FRXQWULHV��DQG�

WKLV�VWUXFWXUHG�SROLWLFDO�GLDORJXH�FRQWLQXHV�WR�WDNH�SODFH�WR�GDWH��-X]RYi�HW�DO�����������6WUiåD\�

��������������

,Q�DGGLWLRQ�WR�WKHLU�YRFDO�SROLWLFDO�VXSSRUW�IRU�WKH�LQWHJUDWLRQ�DPELWLRQV�RI�WKH�:HVWHUQ�%DONDQ�

FRXQWULHV�� WKH� 9LVHJUDG� VWDWHV� KDYH� GHGLFDWHG� IXQGV� IURP� WKH� ,9)� WR� SURMHFWV� DLPHG� DW�

SURPRWLQJ� HFRQRPLF� DQG� SROLWLFDO� WUDQVIRUPDWLRQ�� UHJLRQDO� FURVV�ERUGHU� FRRSHUDWLRQ�� DQG�

(XUR�$WODQWLF� LQWHJUDWLRQ� RI� WKH� :HVWHUQ� %DONDQV� �-X]RYi� ������ -X]RYi� HW� DO�� �������

0RUHRYHU�� RZLQJ� WR� WKH� UHJLRQ¶V� RZQ� VXFFHVVIXO� SROLWLFDO� DQG� VRFLR�HFRQRPLF�

WUDQVIRUPDWLRQ�� WKH� 9LVHJUDG� *URXS� KDV� VHUYHG� DV� D� VRXUFH� RI� LQVSLUDWLRQ� IRU� UHJLRQDO�

FRRSHUDWLRQ�LQ�WKH�:HVWHUQ�%DONDQV��7KH�HVWDEOLVKPHQW�RI�WKH�IUHH�WUDGH�DUHD�LQ�WKH�:HVWHUQ�

%DONDQV�XQGHU�WKH�QDPH�³&()7$������´�ZKLFK�ZDV�RULJLQDOO\�LPSOHPHQWHG�LQ�WKH�9LVHJUDG�

UHJLRQ�DQG�HQDEOHG�WKH�9��FRXQWULHV�WR�JHW�SUHSDUHG�IRU�HQWHULQJ�WKH�(8�VLQJOH�PDUNHW��LV�DQ�
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H[DPSOH�RI�VXFFHVVIXO�H[SHULHQFH�VKDULQJ�E\�WKH�9���6WUiåD\������������7KH�:HVWHUQ�%DONDQV�

)XQG�� ZKLFK� ZDV� FUHDWHG� LQ� 7LUDQD� LQ� ����� RQ� WKH� EDVLV� RI� WKH� ,9)�� UHSUHVHQWV� DQRWKHU�

H[DPSOH�RI�WKH�9LVHJUDG�*URXS¶V�LQVWLWXWLRQDO�NQRZOHGJH�WUDQVIHU�WR� WKH�:HVWHUQ�%DONDQV�

�LQWHUYLHZV� �-� 	� �6��� $PRQJ� WKH� REMHFWLYHV� RI� WKH� IXQG� DUH� WKH� GHYHORSPHQW� RI� FORVHU�

FRRSHUDWLRQ� DPRQJ� WKH�:HVWHUQ�%DONDQ� VWDWHV� DQG� WKHLU� LQWHJUDWLRQ� LQWR� WKH�(8� �:HVWHUQ�

%DONDQV�:�%��)XQG��������6LPLODU� WR� WKH� ,9)�� LW� IRVWHUV�SHRSOH�WR�SHRSOH�FRQWDFWV��JUDVV�

URRWV�LQLWLDWLYHV��DQG�FRRSHUDWLRQ�DPRQJ�FLYLO�VRFLHW\�DFWRUV��-X]RYi�HW�DO��������2URV]��������

:LWK�UHJDUGV�WR�HQKDQFLQJ�WKH�VWDELOLW\�DQG�VHFXULW\�RI�WKH�UHJLRQ��WKH�9LVHJUDG�VWDWHV�KDYH�

EHHQ�LQYROYHG�LQ�QXPHURXV�81��(8��1$72��DQG�26&(�PLVVLRQV�LQ�WKH�:HVWHUQ�%DONDQV��

LQFOXGLQJ� 81352)25� LQ� &URDWLD�� (8)25�&RQFRUGLD� LQ�0DFHGRQLD�� (8)25�$OWKHD� LQ�

%RVQLD�DQG�+HU]HJRYLQD��DQG�.)25�DQG�(8/(;�LQ�.RVRYR��*ULHVVOHU����������������2URV]�

��������������,QFUHDVHG�PLJUDWRU\�IORZV�WR�(XURSH��ZKLFK�HVFDODWHG�HVSHFLDOO\�LQ�WKH�VXPPHU�

RI�������IXUWKHU�LQWHQVLILHG�WKH�HQJDJHPHQW�RI�WKH�9��LQ�WKH�:HVWHUQ�%DONDQV��7KH�9LVHJUDG�

VWDWHV�ZHUH�LQ�IDYRU�RI�LQYROYLQJ�WKH�VWDWHV�DORQJ�WKH�VR�FDOOHG�%DONDQ�PLJUDWLRQ�URXWH�LQWR�

WKH�VROXWLRQ�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�DQG�SXVKHG�IRU�VWUHQJWKHQLQJ�WKH�LQWHUUHJLRQDO�

FRRSHUDWLRQ�LQ�WKH�DUHDV�RI�MXVWLFH�DQG�KRPH�DIIDLUV��-X]RYi�HW�DO�����������2URV]�����������

2YHUDOO�� WKH�9LVHJUDG� *URXS� KDV� EHHQ� DEOH� WR� GHYHORS� D� FRPSUHKHQVLYH� SROLF\� DSSURDFK�

WRZDUG� WKH� :HVWHUQ� %DONDQV�� HQFRPSDVVLQJ� SROLWLFDO�� HFRQRPLF�� FXOWXUDO�� DQG� RWKHU�

GLPHQVLRQV�� $IWHU� WKH� :HVWHUQ� %DONDQ� FRXQWULHV� EHFDPH� YLFWLPV� RI� WKH� VR�FDOOHG�

³HQODUJHPHQW�IDWLJXH´�LQ�WKH�(8��WKH�9LVHJUDG�*URXS�UHPDLQHG�FRPPLWWHG�WR�RIIHULQJ�WKHP�

D�(XURSHDQ�SHUVSHFWLYH� �-X]RYi� HW� DO������������+RZHYHU��DFFRUGLQJ� WR�VRPH�DXWKRUV�� WKH�

OHJLWLPDF\�RI�WKH�9LVHJUDG�DSSURDFK�WRZDUG�WKH�:HVWHUQ�%DONDQV�KDV�EHHQ�XQGHUPLQHG�E\�

ERWK�9�¶V�LQWHUQDO�GHYHORSPHQWV��VXFK�DV�WKH�UHFHQW�EDFNVOLGLQJ�RQ�GHPRFUDF\�DQG�WKH�UXOH�

RI�ODZ�LQ�+XQJDU\�DQG�3RODQG��DQG�H[WHUQDO�IDFWRUV��DERYH�DOO�WKH�HVWDEOLVKPHQW�RI�WKH�%HUOLQ�

3URFHVV�DV�D�SRWHQWLDOO\�FRPSHWLQJ�LQLWLDWLYH��-X]RYi��������7KH�%HUOLQ�3URFHVV�ZDV�ODXQFKHG�

E\�*HUPDQ\�LQ������ZLWK�WKH�JRDO�RI�EULQJLQJ�WRJHWKHU�WKH�:HVWHUQ�%DONDQ�VWDWHV�ZLWK�RWKHU�

VWDWHV�IURP�WKH�IRUPHU�<XJRVODY�UHJLRQ��FRQFUHWHO\�&URDWLD�DQG�6ORYHQLD��DQG�VRPH�RWKHU�(8�

�
����&RPSDULQJ�WKH�IRXU�9LVHJUDG�SDUWQHUV��+XQJDU\�KDV�WKH�KLJKHVW�QXPEHU�RI�WURRSV�LQ�WKH�:HVWHUQ�%DONDQ�DUHD�
�%DOFHU������������2URV]�����������
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PHPEHUV��VXFK�DV�*HUPDQ\��)UDQFH��$XVWULD��DQG�,WDO\�����7KH�%HUOLQ�3URFHVV�VWULYHV�WR�IRVWHU�

UHJLRQDO�LQWHUFRQQHFWLYLW\��SROLWLFDO�GLDORJXH�DQG�UHFRQFLOLDWLRQ��DQG�(XURSHDQ�LQWHJUDWLRQ�RI�

WKH�:HVWHUQ�%DONDQV��$OWKRXJK�VHYHUDO�9��FRXQWULHV�KDYH�H[SUHVVHG�WKHLU�LQWHUHVW�LQ�JHWWLQJ�

LQYROYHG�LQ�WKH�QHZ�IUDPHZRUN��3RODQG�KDV�EHHQ�WKH�RQO\�RQH�LQYLWHG�WR�EHFRPH�D�PHPEHU�

RI� WKH� %HUOLQ� 3URFHVV� �-X]RYi� ������ 2URV]� ������� 0RUHRYHU�� ZKLOH� ERWK� WKH� 9LVHJUDG�

&RRSHUDWLRQ�DQG�WKH�%HUOLQ�3URFHVV�VHUYH�DV�GULYHUV�EHKLQG�WKH�UHJLRQDO�FRRSHUDWLRQ�DPRQJ�

WKH�:HVWHUQ�%DONDQ�VWDWHV�DQG�WKHLU�DFWLYLWLHV�RYHUODS�WR�D�FHUWDLQ�H[WHQW��WKHUH�KDYH�VR�IDU�

EHHQ�QR�DWWHPSWV�WR�LQWHUWZLQH�WKH�WZR�IRUPDWV��-X]RYi��������7KH�SRWHQWLDO�IRU�ODWHQW�ULYDOU\�

KDV�OHG�VRPH�REVHUYHUV�WR�ZRQGHU�ZKHWKHU�WKH�9LVHJUDG�*URXS�ZRXOG�EH�DEOH�WR�UHWDLQ�LWV�

UROH�DV�D�FUHGLEOH�DGYRFDWH�DQG�D�UROH�PRGHO�IRU�WKH�:HVWHUQ�%DONDQV�LQ�WKH�IXWXUH��-X]RYi�

�������

7KH�IROORZLQJ�FKDSWHUV�ZLOO�H[SORUH�WKH�LQGLYLGXDO�SRVLWLRQV�RI�WKH�9LVHJUDG�VWDWHV�RQ�IXUWKHU�

HQODUJHPHQW�RI� WKH�(8��6LPLODU� WR� WKH� ILUVW�FDVH�VWXG\��HYHU\�FKDSWHU� LV�GLYLGHG� LQWR� WKUHH�

PDLQ�SDUWV��7KH�ILUVW�SDUW�GLVFXVVHV�WKH�UHVSHFWLYH�9LVHJUDG�FRXQWU\¶V�OHYHO�RI�HQJDJHPHQW�LQ�

(DVWHUQ�(XURSH��WKH�(DVWHUQ�3DUWQHUVKLS�VWDWHV��DQG�WKH�:HVWHUQ�%DONDQV��7KH�VHFRQG�SDUW�

SUHVHQWV�WKH�UHVXOWV�RI�WKH�FRQGXFWHG�DQDO\VLV�RI�WKH�GLVFRXUVH�RI�KLJK�OHYHO�SROLWLFDO�HOLWHV�

DQG� H[SORUHV²DORQJ� WKH� VROLGDULW\� SULQFLSOHV� RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV�� DQG� VHOI�

SUHVHUYDWLRQ²WKH�UROH�RI�VROLGDULW\�LQ�WKH�FRXQWU\¶V�DSSURDFK�WR�WKH�(XURSHDQ�QHLJKERUKRRG�

DQG� SRWHQWLDO� (8� HQODUJHPHQW�� 7KH� WKLUG� SDUW� H[DPLQHV� WKH� QH[XV� EHWZHHQ� WKH� LGHQWLW\�

HOHPHQWV�LGHQWLILHG�LQ�FKDSWHUV������DQG�WKHLU�UHIOHFWLRQ�LQ�WKH�MXVWLILFDWLRQV�RI�WKH�DGRSWHG�

PHDVXUHV��L�H���WKH�VROLGDULW\�SURILOH��RI�WKH�9LVHJUDG�VWDWHV��7KH�LGHQWLW\�VROLGDULW\�QH[XV�LV�

DOVR�SUHVHQWHG�LQ�WKH�IRUP�RI�D�VXPPDU\�WDEOH�DW�WKH�HQG�RI� HDFK�FKDSWHU��$IWHU�D�GHWDLOHG�

HODERUDWLRQ� RI� WKH� IRXU� FRXQWULHV� XQGHU� LQYHVWLJDWLRQ�� WKH� ODVW�� VXPPDUL]LQJ� FKDSWHU�

LOOXPLQDWHV�WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�EHWZHHQ�WKH�9LVHJUDG�VWDWHV�� �

�
����7KH�HVWDEOLVKPHQW�RI�WKH�%HUOLQ�SURFHVV�ZDV�D�UHDFWLRQ�WR�WKH�(8¶V�GLPLQLVKHG�LQWHUHVW�LQ�WKH�HQODUJHPHQW�
SURFHVV�IROORZLQJ�WKH�HFRQRPLF�DQG�ILQDQFLDO�FULVLV�DQG�RWKHU�FKDOOHQJHV�(XURSH�ZDV�IDFLQJ�LQ�WKH�����V�DQG�
����V�DQG�DQ�DWWHPSW�WR�NHHS�WKH�(8¶V�OHYHUDJH�LQ�WKH�UHJLRQ�DJDLQVW�WKH�LQFUHDVHG�SUHVHQFH�RI�RWKHU�DFWRUV�VXFK�
DV�&KLQD�RU�5XVVLD��$FWXDOO\��PDQ\� VHH� WKH�6WDWH� RI� WKH�(XURSHDQ�8QLRQ� DGGUHVV� E\� WKHQ�3UHVLGHQW� RI� WKH�
(XURSHDQ� &RPPLVVLRQ� -HDQ�&ODXGH� -XQFNHU� LQ� ������ LQ� ZKLFK� KH� DQQRXQFHG� WKH� &RPPLVVLRQ¶V� SODQV� RQ�
IUHH]LQJ�HQODUJHPHQW��DV�WKH�FDWDO\VW�IRU�HQKDQFHG�HQJDJHPHQW�RQ�WKH�SDUW�RI�*HUPDQ\�DQG�RWKHU�(8�0HPEHU�
6WDWHV��-X]RYi�������2URV]���������
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&KDSWHU�����7KH�&]HFK�5HSXEOLF�	�(8�(QODUJHPHQW�

$OWKRXJK�ZH�DOO�VKDUH�WKH�VDPH�YDOXHV�DQG�WKH�VDPH�JRDOV��ZH�GR�QRW�VKDUH�WKH�
VDPH�FRQFHUQV��ZKLFK�LV�GXH�WR�GLIIHUHQW�KLVWRULFDO�H[SHULHQFHV�DQG�OHQJWK�RI�
VWD\�LQ�WKH�FRPPXQLW\��3HRSOH�LQ�WKH�VR�FDOOHG�³ROG�FRXQWULHV´�DUH�DIUDLG�RI�
IXUWKHU�HQODUJHPHQW�DQG�VRPH�SROLWLFLDQV�IHDU�(8�GLVLQWHJUDWLRQ��LQGLVFLSOLQH��

DQG�ORVV�RI�VRFLDO�VHFXULW\��2Q�WKH�FRQWUDU\��ZH�DUH�DIUDLG�RI�EDUULHUV��
GLVFULPLQDWLRQ��DQG�HQIRUFHG�FRQIRUPLW\�ZLWKLQ�WKH�8QLRQ��

²&]HFK�3ULPH�0LQLVWHU�0LUHN�7RSROiQHN��������������

�����7KH�&]HFK�5HSXEOLF�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\�

$IWHU� WKH� IDOO� RI� WKH� FRPPXQLVW� UHJLPH�� WKH� &]HFK�RVORYDN�� GLSORPDF\� ZDV� EXV\�

VWUHQJWKHQLQJ� WKH� FRXQWU\¶V�:HVWHUQ� RULHQWDWLRQ� DQG�ZDV� WKHUHIRUH� QRW� YHU\� DFWLYH� LQ� WKH�

(XURSHDQ�QHLJKERUKRRG� WKURXJKRXW� WKH�����V� �.UiO�������.UDWRFKYtO�DQG�7XOPHWV��������

7KH�&]HFK�IRUHLJQ�SROLF\�SULRULWLHV�VKLIWHG�DIWHU�WKH�FRXQWU\¶V�1$72�DQG�(8�DFFHVVLRQ�LQ�

����� DQG� ����� UHVSHFWLYHO\�� 7RPiã� :HLVV� DV� ZHOO� DV� RWKHU� DXWKRUV� FRQWHQG� WKDW� (8�

PHPEHUVKLS�GLG�QRW�FKDQJH�WKH�&]HFK�IRUHLJQ�SROLF\¶V�ORQJ�WHUP�IRFXV�RQ�WKH�SURPRWLRQ�RI�

KXPDQ� ULJKWV� DQG� GHPRFUDF\� LQ� FRXQWULHV� LQ� WUDQVLWLRQ�� EXW� UDWKHU� DOWHUHG� WKH� &]HFK�

LQWHUSUHWDWLRQ�RI�WKH�QHLJKERUKRRG��SD\LQJ�VSHFLDO�DWWHQWLRQ�WR�FRXQWULHV�ERUGHULQJ�WKH�(8��

$SSUR[LPDWHO\� DURXQG� ������ WKH� VXSSRUW� IRU� WKH� :HVWHUQ� %DONDQ� FRXQWULHV� ZDV�

FRPSOHPHQWHG�E\�DQ�LQFUHDVHG�IRFXV�RQ�(DVWHUQ�(XURSH�DV�WKH�JHRJUDSKLFDO�SULRULW\�DUHD�RI�

&]HFK�IRUHLJQ�SROLF\��.UDWRFKYtO�DQG�7XOPHWV�������7��:HLVV��������$OWKRXJK�WKH�&]HFK�

5HSXEOLF�ZDV�EHKLQG�WKH�ODXQFK�RI�WKH�(DVWHUQ�3DUWQHUVKLS��LWV�FRQWULEXWLRQ�WR�WKLV�SROLF\�ILHOG�

LV�OHVV�ZHOO�NQRZQ�WKDQ� WKH�3ROLVK�RQH� �7XOPHWV������������$FFRUGLQJO\�� WKLV�VHFWLRQ�ZLOO�

DQDO\]H� WKH� UHDVRQV�ZK\�&]HFK� GLSORPDF\� LQ� UHODWLRQ� WR� (DVWHUQ� (XURSH� XVHG� WR� EH� OHVV�

SURQRXQFHG� DQG�ZKDW� HYHQWXDOO\� FDXVHG� D� FKDQJH� RI� FRXUVH��7KH� VXEVHTXHQW� VHFWLRQ�ZLOO�

LQWURGXFH� WKH� :HVWHUQ� %DONDQ� GLPHQVLRQ� RI� &]HFK� IRUHLJQ� SROLF\�� IROORZHG� E\� D�

FRPSUHKHQVLYH�GLVFXVVLRQ�RI�UHVXOWV�GHULYHG�IURP�WKH�FRQGXFWHG�GLVFRXUVH�DQDO\VLV��

&]HFK�(DVWHUQ�3ROLF\��

&]HFKRVORYDN�DQG�ODWHU�&]HFK�SROLF\�WRZDUG�WKH�SRVW�6RYLHW�VSDFH�FDQ�EH�GLYLGHG�LQWR�VHYHUDO�

VWDJHV�� ,Q� WKH� ILUVW� IHZ� \HDUV� DIWHU� JDLQLQJ� LQGHSHQGHQFH�� WKH� YDVW� PDMRULW\� RI� WKH�&]HFK�

SROLWLFDO�HOLWH�SHUFHLYHG�WKH�(DVW�SULPDULO\�DV�D�VSDFH�IURP�ZKLFK�LW�ZDV�QHFHVVDU\�WR�JDLQ�

GLVWDQFH��7KH�PDLQ�JRDOV�RI�&]HFKRVORYDN�GLSORPDF\�LQ�WKH�HDUO\�����V�ZHUH�WKH�ZLWKGUDZDO�
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RI�6RYLHW�WURRSV�IURP�WKH�WHUULWRU\�DQG��LGHDOO\��WKH�GLVVROXWLRQ�RI�WKH�:DUVDZ�3DFW�DQG�WKH�

&RXQFLO�IRU�0XWXDO�(FRQRPLF�$VVLVWDQFH��DOVR�NQRZQ�DV�&RPHFRQ� �9RWiSHN�����������7��

:HLVV������������$IWHU�DOO�WKHVH�SROLF\�DLPV�KDG�EHHQ�DFKLHYHG�E\�PLG�������WKH�QH[W�VWDJH�

ZDV�FKDUDFWHUL]HG�E\�D�³UHWXUQ�WR�(XURSH�´�DQ�LQWHQWLRQDO�UHRULHQWDWLRQ�WRZDUG�WKH�:HVW�����

$V�D�FRQVHTXHQFH�RI�WKH�SXUVXHG�LQWHJUDWLRQ�LQWR�WKH�:HVWHUQ�LQVWLWXWLRQDO�VWUXFWXUHV��DQG�WKH�

GLVLQWHJUDWLRQ� RI� WKH� 6RYLHW�8QLRQ�� WKH� DWWHQWLRQ� SDLG� E\�&]HFK� RIILFLDOV� WR� WKH� (DVW�ZDV�

UHGXFHG�WR�D�PLQLPXP��3HWU�.UDWRFKYtO�ZULWHV�WKDW��ZLWK�WKH�GHPLVH�RI�WKH�6RYLHW�8QLRQ��D�

SROLWLFDO�WHUUD�LQFRJQLWD�HPHUJHG�EHWZHHQ�&HQWUDO�(XURSH�DQG�5XVVLD��ZKLFK�ZDV�JHQHUDOO\�

SHUFHLYHG� DV� SRRU�� XQVWDEOH�� DQG� XQDWWUDFWLYH�� DQG� WKHUHIRUH� LUUHOHYDQW� WR� &]HFK� SROLWLFV�

�.UDWRFKYtO� ������ �������� ,Q� DGGLWLRQ�� DIWHU� WKH� EUHDNXS� RI� &]HFKRVORYDNLD�� WKH� &]HFK�

5HSXEOLF�ORVW�LWV�FRPPRQ�ERUGHU�ZLWK�WKH�SRVW�6RYLHW�VSDFH��ZKLFK�LW�ZHOFRPHG�DV�D�SRVLWLYH�

JHRSROLWLFDO�VKLIW��EXW�ZKLFK�DOVR�UHVXOWHG�LQ�WKH�GHFOLQH�RI�PXWXDO�SROLWLFDO��HFRQRPLF��DQG�

FXOWXUDO�FRQWDFWV��.UDWRFKYtO������������

$FFRUGLQJ�WR�VHYHUDO�DXWKRUV��&]HFK�GLVLQWHUHVW�LQ�WKH�(XURSHDQ�(DVW�LQ�WKH�����V�ZDV�FDXVHG�

E\�LWV�VXGGHQ�JHRJUDSKLFDO�VHSDUDWLRQ�IURP�WKH�UHJLRQ��LWV�LQFUHDVHG�IRFXV�RQ�WKH�DFFHVVLRQ�

SURFHVV��DQG�LWV�SULRULWL]DWLRQ�RI�WKH�%DONDQV��.UiO�������.UDWRFKYtO�DQG�7XOPHWV�������7��

:HLVV��������6LQFH�WKH�����V��WKH�VLWXDWLRQ�JUDGXDOO\�VWDUWHG�WR�FKDQJH��,Q�FRQQHFWLRQ�ZLWK�

WKH�QHDULQJ� DFFHVVLRQ� WR� WKH�(8��3UDJXH�KDG� WR� FODULI\� D� QXPEHU�RI� SUDFWLFDO� LVVXHV�ZLWK�

(DVWHUQ�(XURSHDQ�FRXQWULHV��VXFK�DV�PXWXDO�WUDGH�DQG�YLVD�UHJXODWLRQV��.UDWRFKYtO�����������

9RWiSHN�������������,Q�DGGLWLRQ��WKH�9��ZDV�VHDUFKLQJ�IRU�D�QHZ�DJHQGD�DQG�(DVWHUQ�(XURSH�

WXUQHG�RXW�WR�EH�WKH�QHZ�IRFXV�RI�WKHLU�SROLF\�FRRUGLQDWLRQ��LQWHUYLHZ��5����

$W� WKH� VDPH� WLPH�� GULYHQ� E\� WKH� DLP� RI� EHFRPLQJ� D� IXOO�IOHGJHG�PHPEHU� RI� WKH� (8� DQG�

1$72�� WKH�&]HFK�5HSXEOLF� QHYHU� KHVLWDWHG� WR� ³VDFULILFH´� LWV�(DVWHUQ�SDUWQHUV� LQ� RUGHU� WR�

VSHHG�XS�LWV�RZQ�DFFHVVLRQ�QHJRWLDWLRQV��)RU�LQVWDQFH��ZKLOH�3RODQG�ZDV�UHVROXWHO\�DJDLQVW�

WKH� LQWURGXFWLRQ� RI� YLVD� UHTXLUHPHQWV� IRU� QDWLRQDOV� WUDYHOOLQJ� IURP� SRVW�6RYLHW� (DVWHUQ�

(XURSHDQ�FRXQWULHV��WKH�&]HFK�5HSXEOLF��VHHNLQJ�WR�HQWHU�WKH�6FKHQJHQ�$UHD�DV�TXLFNO\�DV�

�
����7KH�PHPRUDQGXP�WKDW�WKH�&]HFK�JRYHUQPHQW�DWWDFKHG�WR�LWV�(8�PHPEHUVKLS�DSSOLFDWLRQ�LQ������DIILUPHG�
WKDW�WKH�&]HFK�WHUULWRU\�KDG�IRU�FHQWXULHV�EHHQ�D�³QDWXUDO�DQG�GLVWLQFW�SDUW�RI�WKH�:HVW�(XURSHDQ�FLYLOL]DWLRQ�
DUHD�´�IURP�ZKLFK�LW�ZDV�DUWLILFLDOO\�DQG�IRUFHIXOO\�VHSDUDWHG��9OiGD�ý5��������
����7KLV�JORRP\�SLFWXUH�ZDV�FRQILUPHG�E\�WKH�QXPHURXV�LQWHUQDO�FRQIOLFWV��FODVKHV��DQG�DWWHPSWHG�FRXS�G¶pWDWV�
LQ� (DVWHUQ� (XURSH� DIWHU� ����� DQG� WKH� VXEVHTXHQW� )LUVW� &KHFKHQ� ZDU� EHWZHHQ� ���������� �.UDWRFKYtO� DQG�
7XOPHWV�����������
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SRVVLEOH�� LQWURGXFHG� YLVD� UHTXLUHPHQWV� LQ� ������ DOPRVW� IRXU� \HDUV� EHIRUH� WKH� DFWXDO� (8�

DFFHVVLRQ��.UDWRFKYtO�DQG�7XOPHWV�����������

,Q�WKH�\HDUV�IROORZLQJ�LWV�(8�HQWU\��WKH�&]HFK�5HSXEOLF�VWDUWHG�WR�EH�PRUH�LQYROYHG�LQ�WKH�

(DVWHUQ�(XURSHDQ�UHJLRQ�DQG�VWULYHG�WR�DFWLYHO\�VKDSH�WKH�(13��(OVD�7XOPHWV�DUJXHV�WKDW�WKH�

JURZLQJ� LQWHUHVW� LQ�(DVWHUQ�(XURSH�RQ� WKH�SDUW�RI�&]HFK�SROLWLFLDQV�FDQ�EH� WUDFHG�EDFN� WR�

VHYHUDO� FULWLFDO� MXQFWXUHV� �7XOPHWV� ������� 2QH� ZDV� WKH� SURVSHFW� RI� WKH� XSFRPLQJ� &]HFK�

3UHVLGHQF\�RI�WKH�(8�&RXQFLO�DQG�WKH�UHODWHG�RSSRUWXQLW\�DV�ZHOO�DV�QHFHVVLW\�WR�EH�PRUH�

LQYROYHG�LQ�(8¶V�DIIDLUV�DQG�IRUHLJQ�SROLF\�LVVXHV�����'XULQJ�LWV�SUHVLGHQF\�RI�WKH�9LVHJUDG�

*URXS�LQ�����±������WKH�&]HFK�5HSXEOLF�GUDIWHG�D�QRQ�SDSHU�DERXW�WKH�(8¶V�(DVWHUQ�3ROLF\�

HQWLWOHG�³(13�DQG�(DVWHUQ�1HLJKERUKRRG���7LPH�WR�$FW��)RRG�IRU�7KRXJKW�´�ZKLFK�ZDV�ILUVW�

GLVFXVVHG� DPRQJ� WKH� 9LVHJUDG� *URXS� DQG� WKHQ� FLUFXODWHG� WR� RWKHU� ³OLNH�PLQGHG´� (8�

FRXQWULHV� VXFK� DV� WKH�%DOWLF� VWDWHV�� *HUPDQ\�� DQG� 6ZHGHQ� LQ� RUGHU� WR� JDLQ� WKHLU� VXSSRUW�

�.UDWRFKYtO�DQG�7XOPHWV��������%DVHG�RQ�WKHVH�YDULRXV�FRQVXOWDWLRQV��WKH�&]HFK�JRYHUQPHQW�

SUHVHQWHG�WKH�QRQ�SDSHU�WR�WKH�*$(5&�LQ�$SULO�������,W�DUJXHG�IRU�GHVLJQLQJ�D�PXOWLODWHUDO�

SURMHFW�EDVHG� DSSURDFK� RI� WKH� (13� WRZDUGV� WKH� (DVW� LQ� DGGLWLRQ� WR� WKH� H[LVWHQW� ELODWHUDO�

UHODWLRQV� ZLWK� WKH� LQGLYLGXDO� (DVWHUQ� FRXQWULHV� �'DQJHUILHOG� ������ ������������ 7KH� NH\�

SURPLVH�RI�WKH�IRUWKFRPLQJ�&]HFK�(8�SUHVLGHQF\�ZDV�³(XURSH�ZLWKRXW�EDUULHUV�´�DQ�DPELWLRQ�

RI�WKH�&]HFK�JRYHUQPHQW�WR�GHYHORS�D�³PRUH�GLVWLQFWLYH´�SURILOH�RI�WKH�(DVWHUQ�GLPHQVLRQ�RI�

WKH� (13� DQG� RIIHU� WKH� (DVWHUQ� (XURSHDQ� SDUWQHUV� WKH� PD[LPXP� GHJUHH� RI� HFRQRPLF�

LQWHJUDWLRQ� DFFHSWDEOH� WR� DOO� (8� 0HPEHU� 6WDWHV� �7XOPHWV� ������ ������� :RMQD� DQG�

*QLD]GRZVNL���������������$OWKRXJK�WKH�&]HFK�SURSRVDO�GLG�QRW�JHW�DGRSWHG��LW�VHUYHG�DV�D�

EDVHOLQH� IRU� WKH� VXEVHTXHQW� 3ROLVK±6ZHGLVK� (DVWHUQ� 3DUWQHUVKLS� LQLWLDWLYH� HYHQWXDOO\�

ODXQFKHG�LQ�0D\�������.UiO�����������:RMQD�DQG�*QLD]GRZVNL������������������

2QFH�WKH�&]HFK�5HSXEOLF�DVVXPHG�WKH�(8�3UHVLGHQF\�LQ�������WKH�(DVWHUQ�GLPHQVLRQ�EHFDPH�

RQH�RI�WKH�WKUHH�SULRULW\�DUHDV�RI�&]HFK�IRUHLJQ�SROLF\��DORQJ�ZLWK�WKH�:HVWHUQ�%DONDQV�DQG�

WUDQVDWODQWLF� UHODWLRQV� �.UDWRFKYtO� DQG� 7XOPHWV� ������ ���� 7KH� IRFXV� RQ� WKH� (DVWHUQ�

QHLJKERUKRRG�FRLQFLGHG�ZHOO�ZLWK�WKH�&]HFK�VXSSRUW�IRU�GHPRFUDF\�DQG�KXPDQ�ULJKWV��7KH�

�
����,Q�KHU�DQDO\VLV�RI�SROLF\�VSHHFKHV�DQG�RIILFLDO�GHFODUDWLRQV�RI�&]HFK�SROLWLFLDQV��(OVD�7XOPHWV�IRXQG�RXW�WKDW�
(DVWHUQ�(XURSH�ZDV�DGGUHVVHG�ZLWK� LQFUHDVHG�IUHTXHQF\�DV� WKH�&]HFK�(8�3UHVLGHQF\� GUHZ�QHDUHU� �7XOPHWV�
�������
����2EVHUYHUV�RI�3ROLVK�DQG�&]HFK�IRUHLJQ�SROLFLHV�QRWLFHG�WKDW�WKH�(8¶V�(DVWHUQ�SROLF\�JHQHUDWHG�D�NLQG�RI�
³OHDGHUVKLS�FRPSHWLWLRQ´�EHWZHHQ�WKH�&]HFKV�DQG�WKH�3ROHV��'DQJHUILHOG��������
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3UHVLGHQF\�HQGRUVHG�WKH�3ROLVK�6ZHGLVK�SURSRVDO�IRU�WKH�FUHDWLRQ�RI�WKH�(DVWHUQ�3DUWQHUVKLS�

ZLWK� WKH� DLP�RI� KDYLQJ� D�PRUH�EDODQFHG� DSSURDFK� WR� WKH�(13� �'DQJHUILHOG������� �������

&]HFK�RIILFLDOV�VWULYHG�WR�FUHDWH�D�SDUDOOHO�LQLWLDWLYH�WR�WKH�6RXWKHUQ�GLPHQVLRQ�RI�WKH�(13��

ZKLFK�ZDV�ODXQFKHG�XQGHU�WKH�QDPH�³8QLRQ�IRU�WKH�0HGLWHUUDQHDQ´�LQ�������7��:HLVV�������

����������� ,Q� DGGLWLRQ�� WKH� 5XVVLDQ�8NUDLQLDQ� JDV� GLVSXWHV� DW� WKH� RXWVHW� RI� ����� UDLVHG�

DZDUHQHVV�DERXW�WKH�LQWHUGHSHQGHQFH�EHWZHHQ�WKH�VWDELOLW\�RI�(DVWHUQ�(XURSHDQ�FRXQWULHV�DQG�

HQHUJ\�VHFXULW\��:RMQD�DQG�*QLD]GRZVNL���������������/DVW�EXW�QRW�OHDVW��WKH�ZDU�WKDW�EURNH�

RXW� EHWZHHQ�*HRUJLD� DQG�5XVVLD� RYHU� WKH� VHOI�SURFODLPHG� UHSXEOLFV�RI�6RXWK�2VVHWLD� DQG�

$ENKD]LD� LQ�VXPPHU������UHTXLUHG�VWURQJHU�&]HFK� LQYROYHPHQW� LQ� WKH� LVVXH��FRQVLGHULQJ�

WKHLU�XSFRPLQJ�(8�3UHVLGHQF\��7XOPHWV������������$OWKRXJK�WKH�LQLWLDO�&]HFK�UHDFWLRQ�ZDV�

PDUNHG� E\� D� GLVFRUG� EHWZHHQ� WKH� JRYHUQPHQW� DQG� WKH� 3UHVLGHQW�� WKH� &]HFK� JRYHUQPHQW�

HYHQWXDOO\� HQGRUVHG� VHHNLQJ� SROLWLFDO� GLDORJXH� ZLWK� 5XVVLD�� DV� ZHOO� DV� WKH� SURYLVLRQ� RI�

DVVLVWDQFH�WR�*HRUJLD�WR�UHGXFH�WKH�KXPDQLWDULDQ�FULVLV��7XOPHWV������������������

7KH� LQDXJXUDO� (DVWHUQ� 3DUWQHUVKLS� VXPPLW� ZDV� KHOG� GXULQJ� WKH� &]HFK� 5HSXEOLF¶V� (8�

3UHVLGHQF\�LQ�3UDJXH�RQ���0D\�������DGRSWLQJ�D�GHFODUDWLRQ�WKDW�ODUJHO\�PLUURUHG�WKH�&]HFK�

3UHVLGHQF\�SULRULWLHV��$IWHUZDUGV��WKH�FRXQWU\�VXVWDLQHG�LWV�DWWHQWLRQ�RQ�(DVWHUQ�(XURSH��7KH�

SURJUDP�VWDWHPHQW�RI�WKH�FRDOLWLRQ�JRYHUQPHQW�RI�3ULPH�0LQLVWHU�3HWU�1HþDV��GUDZQ�XS�DIWHU�

WKH�0D\������HOHFWLRQV��H[SOLFLWO\�PHQWLRQHG�WKH�UHODWLRQV�ZLWK�(DVWHUQ�(XURSHDQ�FRXQWULHV��

HVSHFLDOO\�WKRVH�LQ�WKH�(DVWHUQ�3DUWQHUVKLS�SURMHFW��DV�D�FRUQHUVWRQH�RI�&]HFK�IRUHLJQ�SROLF\�

�&LEXONRYi�������������7KH�GHYHORSPHQWV�IURP������RQZDUGV�FRQILUP�WKDW��UHJDUGOHVV�RI�WKH�

FKDQJH�RI�JRYHUQPHQW��WKH�(DVWHUQ�3DUWQHUVKLS�SURMHFW�KDV�EHFRPH�ILUPO\�HVWDEOLVKHG�DV�RQH�

RI� WKH� SULRULWLHV� RI�&]HFK� IRUHLJQ� SROLF\�� 7KLV� FODLP� LV� VXSSRUWHG� E\� WKH� IDFW� WKDW� &]HFK�

GLSORPDW�âWHIDQ�)Xࡇ H�VHUYHG�DV�WKH�(XURSHDQ�&RPPLVVLRQHU�IRU�(QODUJHPHQW�DQG�(XURSHDQ�

1HLJKERUKRRG�3ROLF\�IURP������WR�������

6LQFH�WKH�HVWDEOLVKPHQW�RI�WKH�(DVWHUQ�3DUWQHUVKLS��WKH�&]HFK�5HSXEOLF�KDV�EHHQ�LQ�IDYRU�RI�

IXUWKHU� GHHSHQLQJ� FRRSHUDWLRQ� ZLWK� WKH� VL[� FRXQWULHV�� D� JRDO� WKDW� LW� KDV� SXUVXHG� ERWK�

PXOWLODWHUDOO\� DQG� ELODWHUDOO\�� $W� WKH� PXOWLODWHUDO� OHYHO�� WKH� &]HFK� (8� 3UHVLGHQF\� ZDV�

�
����:KLOH�WKHQ�)UHQFK�3UHVLGHQW�1LFRODV�6DUNR]\�ZDV�RSHQO\�DJDLQVW�DQ\�IXUWKHU�HQODUJHPHQW�RI�WKH�(8��&]HFK�
SROLWLFLDQV�VLJQDOHG�WKHLU�HQGHDYRU�WR�JUDQW�D�FDQGLGDWH�VWDWXV�DQG�WKXV�DFFHVVLRQ�SHUVSHFWLYH�WR�WKH�FRXQWULHV�RI�
(DVWHUQ�(XURSH��7XOPHWV������������
����7KHQ�3ULPH�0LQLVWHU�0LUHN�7RSROiQHN�DQG�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�.DUHO�6FKZDU]HQEHUJ�WRRN�WKH�VLGH�
RI�*HRUJLD��ZKHUHDV�3UHVLGHQW�9iFODY�.ODXV�DOOHJHG�WKDW�*HRUJLD�ZDV�WKH�RQH�ZKR�SURYRNHG�WKH�FRQIOLFW�DQG�
DUJXHG�DJDLQVW�VDQFWLRQLQJ�5XVVLD��7XOPHWV���������������
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SDUWLFXODUO\�SLYRWDO�IRU�VWUHQJWKHQLQJ�&]HFK�HQJDJHPHQW�LQ�(DVWHUQ�(XURSH��&LEXONRYi�������

���������7KH�&]HFK�5HSXEOLF�KDV�DOVR�HPSKDVL]HG�WKH�UROH�RI�WKH�,9)�DQG�WKH�9�(D3�SURJUDP�

IRU� FLYLO� VRFLHW\� VXSSRUW� LQ� WKH� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV� �.RKRXW�� �������������

%LODWHUDOO\�� WKH�&]HFK�5HSXEOLF� KDV� ODXQFKHG� D�QXPEHU�RI� VSHFLILF� LQLWLDWLYHV� WR� VKDUH� LWV�

WUDQVIRUPDWLRQDO� H[SHULHQFHV� DQG� VWLPXODWH� UHIRUPV� LQ� WKH� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV�

�.RKRXW���������������,Q�WHUPV�RI�FRQWHQW��WKH�IRFXV�RI�WKH�&]HFK�(DVWHUQ�3ROLF\�KDV�EHHQ�

SULPDULO\�RQ�GHPRFUDF\�SURPRWLRQ�DQG�UHODWHG�KXPDQ�ULJKWV�DVSHFWV��7R�WKLV�HQG��WKH�&]HFK�

JRYHUQPHQW�FUHDWHG�D�VHSDUDWH�'HSDUWPHQW�RI�7UDQVIRUPDWLRQ�&RRSHUDWLRQ�DW�WKH�0LQLVWU\�RI�

)RUHLJQ� $IIDLUV� LQ� -XO\� ����� DQG� WUDQVLWLRQ� SURPRWLRQ� EHFDPH� D� GLVWLQFW� SROLF\� DUHD�

�.UDWRFKYtO���������������,Q�������WKLV�GHSDUWPHQW�PHUJHG�ZLWK�WKH�'HSDUWPHQW�RI�+XPDQ�

5LJKWV� WR� FUHDWH� WKH�'HSDUWPHQW� RI�+XPDQ�5LJKWV� DQG�7UDQVIRUPDWLRQ�3ROLF\��ZKLFK�KDV�

PDGH� LW� SRVVLEOH�� LQWHU� DOLD�� WR� V\QHUJLVWLFDOO\� OLQN�PXOWLODWHUDO� KXPDQ� ULJKWV� LVVXHV� ZLWK�

FRQFUHWH�SURMHFWV�LQ�VXSSRUW�RI�KXPDQ�ULJKWV�DQG�GHPRFUDF\��LQWHUYLHZ��-����

7KH�7UDQVLWLRQ�3URPRWLRQ�3URJUDP�75$16�LV�SDUW�RI�&]HFK�2'$�DQG��DW�WKH�VDPH�WLPH��D�

VSHFLILF�WRRO�IRU�SURPRWLQJ�GHPRFUDF\�DQG�KXPDQ�ULJKWV��0)$�&]HFK�5HSXEOLF�����E���7KH�

SURJUDP�HQFRPSDVVHV�FRXQWULHV�WKDW�DUH�DOUHDG\�LQ�WUDQVLWLRQ�WRZDUGV�GHPRFUDF\�DV�ZHOO�DV�

FRXQWULHV�ZKHUH�WKH�WUDQVIRUPDWLRQ�KDV�QRW�\HW�EHJXQ��VXFK�DV�%HODUXV��:KLOH�FODVVLFDO�2'$�

LV� LPSOHPHQWHG�DW� WKH� OHYHO�RI�JRYHUQPHQW��75$16�RSHUDWHV�DW�PRUH�SUDFWLFDO� OHYHOV�DQG�

LPSOHPHQWV�SURMHFWV�WKDW�GR�QRW�UHTXLUH�WKH�FRQVHQW�RI�WKH�UHVSHFWLYH�JRYHUQPHQW��$ERYH�DOO��

LW�VXSSRUWV�FLYLO�VRFLHW\��SURPRWHV�WKH�IUHHGRP�RI�H[SUHVVLRQ�DQG�IUHH�PHGLD��DQG�DVVLVWV�ZLWK�

LQVWLWXWLRQ� EXLOGLQJ� LQ� WKH� DUHD� RI� WKH� UXOH� RI� ODZ� �LQWHUYLHZ� �-�� 0)$� &]HFK� 5HSXEOLF�

����E������75$16�FODVVLILHV�DOPRVW�DOO�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��H[FHSW�IRU�$]HUEDLMDQ��

DV�WDUJHW�FRXQWULHV�IRU�WKH�&]HFK�WUDQVLWLRQ�SURPRWLRQ�SROLF\��0)$�&]HFK�5HSXEOLF�����D���

�
����'LUHFWO\�DIWHU�ODXQFKLQJ�WKH�SURMHFW��DW�WKH�LQLWLDWLYH�RI�WKH�&]HFK�5HSXEOLF��VHYHUDO�PXOWLODWHUDO�PHHWLQJV�
ZHUH�KHOG�WKDW�WKHPDWLFDOO\�IRFXVHG�RQ�WKH�(DVWHUQ�3DUWQHUVKLS��)RU�H[DPSOH��D�VHPLQDU�HQWLWOHG�³7KH�)XWXUH�RI�
WKH�(DVWHUQ�3DUWQHUVKLS��&KDOOHQJHV�DQG�2SSRUWXQLWLHV´�ZDV�RUJDQL]HG�E\�WKH�&]HFK�5HSXEOLF�DQG�3RODQG�LQ�
0DGULG� LQ� -DQXDU\������ �&LEXONRYi������� ������ ,Q� DGGLWLRQ�� LQ� ������ WKHQ�0LQLVWHU� RI�)RUHLJQ�$IIDLUV� -DQ�
.RKRXW� SXEOLVKHG� D� MRLQW� DUWLFOH� ZLWK� KLV� *HUPDQ� FRXQWHUSDUW� *XLGR�:HVWHUZHOOH� LQ� WKH� )LQDQFLDO� 7LPHV�
'HXWVFKODQG�RQ�WKH�(13�DQG�LWV�(DVWHUQ�GLPHQVLRQ��LQ�ZKLFK�WKH\�VLJQDOHG�WKHLU�LQWHUHVW�LQ�WKH�LPSOHPHQWDWLRQ�
RI�VSHFLILF�SURMHFWV�ZLWKLQ�WKH�(DVWHUQ�3DUWQHUVKLS��&LEXONRYi�������������
����8QWLO� WKHQ�� WKH�&]HFK�5HSXEOLF�ZDV�SURYLGLQJ�GHPRFUDF\� DVVLVWDQFH�ZLWKLQ� WKH�&]HFK�GHYHORSPHQW� DLG�
SURJUDP��%DUWRYLF������������
����7KH�KHDG�RI�WKH�75$16�GHSDUWPHQW��-DQ�/iWDO��XQGHUOLQHV�WKDW��ZKLOH�WKHUH�LV�D�GLYLGLQJ�OLQH�EHWZHHQ�2'$�
DQG�75$16�ZLWK�UHJDUG�WR�GHYHORSPHQW�FRRSHUDWLRQ��WKH�WZR�SURJUDPV�VKRXOG�EH�FRPSOHPHQWDU\��0RUHRYHU��
D� IHZ�SULRULW\�FRXQWULHV��VXFK�DV�*HRUJLD��0ROGRYD��RU�%RVQLD�DQG�+HUFHJRYLQD��DUH�SDUW�RI�ERWK�SURJUDPV�
�LQWHUYLHZ��-���
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$W� WKH�VDPH� WLPH��0ROGRYD�DQG�*HRUJLD�DUH�SULRULW\�FRXQWULHV�RI� WKH�&]HFK�GHYHORSPHQW�

SROLF\��0)$�&]HFK�5HSXEOLF�����E�������

8QGHU�WKH�ILUVW�&]HFK�SUHVLGHQW�9iFODY�+DYHO��WKH�SURPRWLRQ�RI�GHPRFUDWL]DWLRQ�DQG�KXPDQ�

ULJKWV�ZHUH�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�SUHVLGHQWLDO�RIILFH��+DYHO�EHFDPH�WKH�SDWURQ�RI�WKH�

(XURSHDQ�3DUWQHUVKLS�IRU�'HPRFUDF\��(3'���DQ�LQGHSHQGHQW�RUJDQL]DWLRQ�IRXQGHG�ZLWK�WKH�

SXUSRVH�RI�VXSSRUWLQJ�GHPRFUDWLF�WUDQVIRUPDWLRQV�ERWK�LQVLGH�DQG�RXWVLGH�(XURSH��(XURSHDQ�

3DUWQHUVKLS� IRU� 'HPRFUDF\� ������� /DWHU�� WKH� GHPRFUDWL]DWLRQ� DQG� KXPDQ� ULJKWV� DJHQGD�

VKLIWHG�PRUH�WRZDUG�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��HVSHFLDOO\�DIWHU�WKH�IRUPHU�'LUHFWRU�RI�

WKH� 3HRSOH� LQ� 1HHG� )RXQGDWLRQ� �ýORYČN� Y� WtVQL�� 7RPiã� 3RMDU� EHFDPH� WKH� ILUVW� 'HSXW\�

0LQLVWHU�RI�)RUHLJQ�$IIDLUV�LQ�������.UDWRFKYtO�DQG�7XOPHWV������������

&]HFK� UHVHDUFK� LQVWLWXWHV�� WKLQN� WDQNV�� DQG� 1*2V�� VXFK� DV� 3HRSOH� LQ� 1HHG�� KDYH� EHHQ�

SDUWLFXODUO\� LQVWUXPHQWDO� LQ� IRUJLQJ� D� PRUH� V\VWHPDWLF� DSSURDFK� WRZDUG� (DVWHUQ� (XURSH�

�%DUWRYLF�������7��:HLVV��������,Q�������D�XQLRQ�RI�HOHYHQ�&]HFK�1*2V�ZRUNLQJ�LQ�WKH�ILHOG�

RI�GHPRFUDF\� DVVLVWDQFH�ZDV�HVWDEOLVKHG�XQGHU� WKH�QDPH�$VVRFLDWLRQ� IRU�'HPRFUDF\�DQG�

+XPDQ�5LJKWV��'(0$6���7KLV�QHZ�FRQVRUWLXP�KDV�VLQFH�VHUYHG�DV�D�SODWIRUP�IRU�GLVFXVVLRQ��

FRRSHUDWLRQ�� EHWWHU� FRRUGLQDWLRQ� RI� DFWLYLWLHV�� DQG� MRLQW� DGYRFDF\� DQG� OREE\LQJ� �%DUWRYLF�

�������7KH�RUJDQL]DWLRQV�FDQ�GUDZ�RQ�WKHLU�H[SHUWLVH�JDLQHG�GXULQJ�WKH�WUDQVIRUPDWLRQ�SHULRG�

LQ� WKH�&]HFK�5HSXEOLF� DQG� SDUWLFLSDWH� LQ� WKH� FR�GHVLJQ� RI� JRYHUQPHQWDO� SURJUDPV� LQ� WKH�

FRXQWULHV� LQ� WUDQVLWLRQ�� IRFXVLQJ� SUHGRPLQDQWO\� RQ� IRVWHULQJ� SHRSOH�WR�SHRSOH� FRQWDFWV��

VXSSRUWLQJ�ORFDO�1*2V��SURYLGLQJ�WUDLQLQJ�IRU�MRXUQDOLVWV��DQG�FRQGXFWLQJ�RWKHU�DFWLYLWLHV�³RQ�

WKH� JURXQG´� �LQWHUYLHZ� �-��%DUWRYLF� �������$FFRUGLQJ� WR� -DQ� /iWDO�� KHDG� RI� WKH� 75$16�

GHSDUWPHQW��&]HFK�JRYHUQPHQW�RIILFLDOV�KDYH�VRXJKW�WR�PDNH�3UDJXH�D�KXE�IRU�1*2V�DFWLYH�

LQ�WKH�SRVW�6RYLHW�UHJLRQ��3UDJXH�ZDV�VHOHFWHG�DV�WKH�KHDGTXDUWHUV�RI�WKH�3ROLF\�$VVRFLDWLRQ�

IRU�DQ�2SHQ�6RFLHW\��3$626���D�QHWZRUN�RI�LQGHSHQGHQW�WKLQN�WDQNV�LQ�&HQWUDO�DQG�(DVWHUQ�

(XURSH�HQGHDYRUHG�WR�VKDUH�WKH�OHVVRQV�RI�WUDQVLWLRQ��7KH�&]HFK�5HSXEOLF�DOVR�KDG�D�NH\�UROH�

LQ� HVWDEOLVKLQJ� WKH�(DVWHUQ�3DUWQHUVKLS�&LYLO�6RFLHW\�)RUXP��ZKLFK� LV� DQ� LQVWLWXWLRQDOL]HG�

SODWIRUP�IRU�FLYLO�VRFLHW\�RUJDQL]DWLRQV�IURP�WKH�(8�DQG�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV�

ZLWK� WKH� DLP� RI� SURPRWLQJ� VRFLDOL]DWLRQ� DPRQJ� WKH� FLYLO� VRFLHW\� DFWRUV� DQG� IDFLOLWDWLQJ�

LQWHUQDOL]DWLRQ�RI�(XURSHDQ�QRUPV�DQG�YDOXHV�LQ�WKH�VL[�FRXQWULHV��LQWHUYLHZ��-���

,Q� WHUPV� RI� JHRJUDSKLFDO� IRFXV�� ELODWHUDO� UHODWLRQV� ZLWK� LQGLYLGXDO� (DVWHUQ� 3DUWQHUVKLS�

FRXQWULHV� DUH� GLIIHUHQWLDWHG� DQG� IRFXV� RQ� YDULRXV� DUHDV��8NUDLQH��0ROGRYD�� *HRUJLD�� DQG�
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%HODUXV�KDYH�EHORQJHG� DPRQJ�SULRULW\� FRXQWULHV� IRU�&]HFK� IRUHLJQ�SROLF\� VLQFH� WKH�PLG�

����V��.UDWRFKYtO�������7XOPHWV��������0ROGRYD�DQG�*HRUJLD�KDYH�EHHQ�ODUJH�UHFLSLHQWV�RI�

&]HFK� 2'$�� ,Q� DGGLWLRQ�� 0ROGRYD�� 8NUDLQH�� DQG� *HRUJLD� KDYH� EHQHILWWHG� IURP� &]HFK�

GHPRFUDF\�DVVLVWDQFH�SURJUDPV��ZKLFK�LV�UHIOHFWHG�LQ�WKH�DPRXQW�RI�IXQG�DOORFDWLRQV�RI�WKH�

WUDQVIRUPDWLRQ�FRRSHUDWLRQ�SURJUDP�75$16��LQWHUYLHZ��-��VHH�DOVR�%DUWRYLF���������

&]HFK�UHODWLRQV�ZLWK�8NUDLQH�KDYH�RVFLOODWHG�EHWZHHQ�WZR�SROHV��2Q�WKH�RQH�KDQG��&]HFK�

JRYHUQPHQWV�KDYH�VXSSRUWHG�8NUDLQH¶V�WUDQVIRUPDWLRQ�DQG�DSSUR[LPDWLRQ�WR�(XUR�$WODQWLF�

VWUXFWXUHV��=DRUiOHN���������������8NUDLQH�KDV�DOVR�EHFRPH�DQ�LPSRUWDQW�VRXUFH�RI�IRUHLJQ�

ZRUNIRUFH� LQ� WKH�&]HFK�5HSXEOLF��ZLWK�8NUDLQLDQV� IRUPLQJ� D� VLJQLILFDQW�PLQRULW\� JURXS��

8NUDLQH� LV� WKHUHIRUH� LPSRUWDQW� IRU� WKH� &]HFK� 5HSXEOLF� IURP� DQ� HFRQRPLF� SRLQW� RI� YLHZ�

�&LEXONRYi��������2Q�WKH�RWKHU�KDQG��SROLWLFDOO\��WKH�&]HFK�5HSXEOLF�FRQWLQXHV�WR�SUHVHQW�

LWVHOI�DV�D�FKDPSLRQ�RI�8NUDLQH¶V�SROLWLFDO�LQWHUHVWV��EXW��DW�WKH�VDPH�WLPH��VWULYHV�WR�SXUVXH�D�

UHDOLVWLF�SROLF\�WRZDUG�5XVVLD��LQWHUYLHZ��1������)RU�H[DPSOH��&]HFK�JRYHUQPHQW�RIILFLDOV�

ZHUH�OHVV�DFWLYH�LQ�WKHLU�VXSSRUW�RI�WKH�³2UDQJH�5HYROXWLRQ´�LQ�FRPSDULVRQ�WR�WKHLU�3ROLVK�

DQG�+XQJDULDQ� FROOHDJXHV� �7��:HLVV� ������ ��������6LPLODUO\�� REVHUYHUV� RI�&]HFK� IRUHLJQ�

SROLF\�DJUHH�WKDW�WKH�UROH�RI�&]HFK�GLSORPDF\�LQ�WKH�ODWHU�8NUDLQLDQ�FULVLV�ZDV�UDWKHU�SDVVLYH�

DQG�DPELJXRXV��'RVWiO�DQG�(EHUOH���������������7KH�&]HFK�JRYHUQPHQW�IROORZHG�WKH�(8�

OLQH�LQ�SOHDGLQJ�IRU�8NUDLQLDQ�WHUULWRULDO�LQWHJULW\�DQG�VXSSRUWLQJ�WKH�LQWURGXFWLRQ�RI�VDQFWLRQV�

DJDLQVW� 5XVVLD�� 0RUHRYHU�� WKH� &]HFK� 5HSXEOLF� ZDV� DFWLYH� LQ� SURYLGLQJ� KXPDQLWDULDQ�

DVVLVWDQFH� WR� 8NUDLQH� �LQWHUYLHZ� �-�� 'RVWiO� ������ ���� 'RVWiO� DQG� -HUPDQRYi� ������ �����

+RZHYHU��WKH�JRYHUQPHQW¶V�DFWLYLWLHV�ZHUH�XQGHUPLQHG�E\�WKH�ZRUGV�DQG�GHHGV�RI�3UHVLGHQW�

=HPDQ��ZKR�GHPDQGHG�WR�HQG�WKH�VDQFWLRQV�DJDLQVW�5XVVLD�DQG�VXJJHVWHG�WKDW�8NUDLQH�VKRXOG�

UHVLJQ�WR�WKH�ORVV�RI�WKH�DQQH[HG�WHUULWRU\�RI�&ULPHD�LQ�H[FKDQJH�IRU�ILQDQFLDO�FRPSHQVDWLRQ�

�'RVWiO� DQG�(EHUOH� ������ ����+DYOtþHN� DQG�/HEGXãND������� �����7KLV� GLYLVLYHQHVV� DW� WKH�

KLJKHVW�SROLWLFDO�OHYHOV�KDV�EHHQ�GHWULPHQWDO�IRU�&]HFK�8NUDLQLDQ�UHODWLRQV�DQG�GDPDJHG�WKH�

UHSXWDWLRQ�RI�WKH�&]HFK�5HSXEOLF�LQ�8NUDLQH��+DYOtþHN�HW�DO���������

�
����:KLOH��DIWHU�WKH�HQG�RI�WKH�&ROG�:DU��WKH�&]HFK�LGHQWLW\�ZDV�FRQVWUXFWHG�LQ�RSSRVLWLRQ�WR�WKH�FRPPXQLVW�
WRWDOLWDULDQ�SDVW�DQG� WKH�&]HFK�IRUHLJQ�SROLF\�UHPDLQHG�GHHSO\�PLVWUXVWIXO�RI�5XVVLD�XQWLO������������XQGHU�
3UHVLGHQW�9iFODY�.ODXV��WKH�GHYHORSPHQW�RI�SUDJPDWLF�UHODWLRQV�VWDUWHG�WR�SLFN�XS�WKH�VSHHG��.UDWRFKYtO�HW�DO��
����������������)XUWKHU�&]HFK±5XVVLDQ�UDSSURFKHPHQW�KDV�WDNHQ�SODFH�XQGHU�WKH�DHJLV�RI�3UHVLGHQW�=HPDQ��
ZKR�KDV�EHHQ�SRLQWLQJ�WR�WKH�&]HFK�GHSHQGHQF\�RQ�5XVVLD¶V�QDWXUDO�UHVRXUFHV�DQG�WKH�EHQHILWV�VWHPPLQJ�IURP�
FORVHU�HFRQRPLF�FRQWDFWV��
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,Q�FRQWUDVW�WR�LWV�UDWKHU�KDOI�KHDUWHG�DWWLWXGH�LQ�UHODWLRQ�WR�WKH�8NUDLQLDQ�FRQIOLFWV��WKH�&]HFK�

5HSXEOLF�ZDV�DFWLYHO\�LQYROYHG�LQ�WKH�VROXWLRQ�RI�WKH�7UDQVQLVWULDQ�FRQIOLFW�LQ�0ROGRYD��,Q�

������DV�RQH�RI�RQO\�IHZ�(8�0HPEHU�6WDWHV��LW�RSHQHG�DQ�HPEDVV\�LQ�&KLVLQDX��.UDWRFKYtO�

DQG�7XOPHWV�����������&]HFK�LQWHUHVW�LQ�0ROGRYD�ZDV�IRVWHUHG�DIWHU�WKH�$SULO������HOHFWLRQV��

ZKLFK�SDYHG�WKH�ZD\�IRU�D�GHPRFUDWLF�JRYHUQPHQW�ZLWK�SUR�(XURSHDQ�RULHQWDWLRQ��&LEXONRYi�

������������,Q�������WKH�&]HFK�5HSXEOLF�SDUWLFLSDWHG�LQ�WKH�PHHWLQJ�RI�WKH�*URXS�IRU�WKH�

(XURSHDQ�$FWLRQ�RI�WKH�5HSXEOLF�RI�0ROGRYD��ZKLFK�ZDV�FUHDWHG�DW�WKH�LQLWLDWLYH�RI�5RPDQLD��

2Q�WKLV�RFFDVLRQ��0ROGRYD�DQG�WKH�&]HFK�5HSXEOLF�VLJQHG�D�0HPRUDQGXP�RI�&RRSHUDWLRQ�

LQ�WKH�)LHOG�RI�(XURSHDQ�,QWHJUDWLRQ��ZKLFK�DLPV�WR�VWUHQJWKHQ�WKH�FRQWUDFWXDO�EDVLV�RI�&]HFK�

0ROGRYDQ�FRRSHUDWLRQ�LQ�WKLV�DUHD��&LEXONRYi�������������0ROGRYD�ZDV�LGHQWLILHG�DV�ERWK�D�

GHYHORSLQJ�FRXQWU\�DQG�D�FRXQWU\�LQ�WUDQVLWLRQ�DQG�KDV�WKHUHIRUH�EHHQ�LQFOXGHG�DV�D�SULRULW\�

FRXQWU\�LQ�ERWK�&]HFK�ELODWHUDO�2'$�DQG�WKH�75$16�SURJUDP��

*HRUJLD�KDV�EHHQ�FRQVLGHUHG�DV�D�SULRULW\�FRXQWU\�VLQFH�������WKH�UHDVRQ�EHLQJ�WKH�QHFHVVLW\�

WR�FRQWLQXH�ZLWK�WKH�UHFRQVWUXFWLRQ�DQG�GHYHORSPHQW�DLG�LQLWLDWHG�E\�WKH�&]HFK�5HSXEOLF�DIWHU�

WKH�5XVVR�*HRUJLDQ�:DU�LQ�������'XULQJ�WKLV�PLOLWDU\�FRQIOLFW��WKH�&]HFK�5HSXEOLF��ZLWK�WKH�

VLQJOH� H[FHSWLRQ� RI� 3UHVLGHQW� .ODXV�� WRRN� D� FOHDU� SUR�*HRUJLDQ� VWDQFH� �&LEXONRYi� ������

���������6LQFH�������WKH�HFRQRPLF�LPSRUWDQFH�RI�*HRUJLD�IRU�WKH�&]HFK�5HSXEOLF�KDV�DOVR�

LQFUHDVHG��7KH�&]HFK�5HSXEOLF�EHORQJV�DPRQJ�WKH�PRVW�LPSRUWDQW�LQYHVWRUV�LQ�WKH�FRXQWU\�

�&LEXONRYi�������������

%HODUXV�EHFDPH�DQ�REMHFW�RI�&]HFK�DWWHQWLRQ�EHFDXVH�RI�9iFODY�+DYHO�DQG�KLV�VXSSRUW�IRU�

GLVVLGHQWV��LQWHUYLHZ��1���)RU�\HDUV��&]HFK�JRYHUQPHQWV�ZHUH�FRQWLQXRXVO\�FULWLFL]LQJ�WKH�

UHJLPH�RI�3UHVLGHQW�/XNDVKHQNR�DQG�GHFODUHG�WKHLU�VROLGDULW\�ZLWK�WKH�%HODUXVLDQ�RSSRVLWLRQ�

�9RWiSHN������������7��:HLVV������������,Q�6HSWHPEHU�������WKH\�GHQLHG�/XNDVKHQNR�D�YLVD�

WR� DWWHQG� WKH�1$72� VXPPLW� LQ� 3UDJXH� DQG�� GXH� WR� FRQWLQXHG� KXPDQ� ULJKWV� YLRODWLRQV� LQ�

%HODUXV�� WKH� &]HFK� JRYHUQPHQW� GLG� QRW� LQYLWH� /XNDVKHQNR� IRU� WKH� ����� 3UDJXH� (DVWHUQ�

3DUWQHUVKLS�6XPPLW��$IWHU�WKH�ULJJHG�SUHVLGHQWLDO�HOHFWLRQV�LQ�%HODUXV�LQ������DQG�������DQG�

WKH�VXEVHTXHQW�SXEOLF�GHPRQVWUDWLRQV�WKDW�RFFXUUHG�DFURVV�WKH�FRXQWU\��WKH�&]HFK�5HSXEOLF�

VWHSSHG�XS�LWV�WUDQVLWLRQ�SURPRWLRQ�LQ�%HODUXV��%DUWRYLF�������7��:HLVV��������(YHQWXDOO\��

WKH�&]HFK�5HSXEOLF�DGRSWHG�WKH�(8¶V�SROLF\�RI�GLDORJXH�ZLWK�WKH�/XNDVKHQNR�UHJLPH�EXW�KDV�

�
����7RPiã�:HLVV�QRWHV�WKDW�WKH�&]HFK�PHGLD�FRPSDUHG�WKH������5XVVLDQ�*HRUJLDQ�ZDU�WR�WKH������LQYDVLRQ�LQ�
&]HFKRVORYDNLD��7��:HLVV���������������
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VWULYHG�WR�PDLQWDLQ�D�SURDFWLYH�UROH�LQ�WKH�ILHOG�RI�KXPDQ�ULJKWV�SURWHFWLRQ�DQG�GHPRFUDF\�

VXSSRUW��&LEXONRYi�������������

7KH�JDV� FULVLV� RI� ����� DQG� WKH�1DEXFFR�JDV�SLSHOLQH�SURMHFW� LQFUHDVHG� WKH� LPSRUWDQFH�RI�

$]HUEDLMDQ� IRU� &]HFK� IRUHLJQ� SROLF\�� 7KLV� UHVXOWHG� LQ� WKH� &]HFK� 5HSXEOLF� GHFLGLQJ� WR�

VWUHQJWKHQ� LWV� SUHVHQFH� LQ� WKH� FRXQWU\� DQG� RSHQ� D� VHSDUDWH� UHSUHVHQWDWLRQ� LQ� %DNX� LQ�

'HFHPEHU�������$]HUEDLMDQ�LV�DQ�LPSRUWDQW�SDUWQHU�IRU�WKH�&]HFK�5HSXEOLF�IURP�WKH�SRLQW�RI�

YLHZ�RI�HQHUJ\�VHFXULW\�DQG�GXH�WR�WKH�FRXQWU\¶V�HFRQRPLF�SRWHQWLDO��7KH�WXUQRYHU�RI�PXWXDO�

WUDGH�LV�WKH�VHFRQG�KLJKHVW�DIWHU�8NUDLQH��ZKLFK�LV�PDLQO\�GXH�WR� WKH�GHOLYHU\�RI�FUXGH�RLO�

IURP�$]HUEDLMDQ�WR�WKH�RLO�SURFHVVLQJ�IDFLOLWLHV�LQ�WKH�&]HFK�5HSXEOLF��$OL\HY��������2I�WKH�

VL[� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV�� $UPHQLD� UHFHLYHV� WKH� OHDVW� DWWHQWLRQ� RI� &]HFK� IRUHLJQ�

SROLF\��&LEXONRYi��������������

0RVW�REVHUYHUV�RI�WKH�&]HFK�(DVWHUQ�SROLF\�DJUHH�WKDW��DOWKRXJK�WKH�(DVWHUQ�3DUWQHUVKLS�LV�

VWLOO� RQH� RI� WKH� SULRULW\� DUHDV� RI�&]HFK� IRUHLJQ� SROLF\��PRVW� RI� LWV� DFWLYLWLHV� UHPDLQ� RQ� D�

GHFODUDWRU\�OHYHO�DQG�D�FOHDU�PRWLYDWLRQ�WR�DFW�KDV�EHHQ�PLVVLQJ�LQ�UHFHQW�\HDUV��LQWHUYLHZV�

�&�� �)�� �1� 	� �5��� ,QVWHDG� RI� DQ� DPELWLRXV� YLVLRQ� RQ� KRZ� WR� FRQWULEXWH� WR� WKH� IXUWKHU�

GHYHORSPHQW�RI�WKH�(DVWHUQ�GLPHQVLRQ�RI�WKH�(13��WKH�&]HFK�HQJDJHPHQW�LQ�WKLV�UHJLRQ�KDV�

EHHQ�PDUUHG�E\�LQFRQVLVWHQW�VLJQDOV�IURP�WKH�KLJKHVW�SROLWLFDO�OHYHOV��'RVWiO�DQG�-HUPDQRYi�

����������+DYOtþHN�DQG�/HEGXãND������������1HYHUWKHOHVV��VLQFH�������XQGHU�WKH�OHDGHUVKLS�

RI�)RUHLJQ�0LQLVWHU�3HWĜtþHN��WKHUH�KDYH�EHHQ�VLJQV�RI�UHYLYHG�HIIRUWV�WR�EH�D�FRQVWUXFWLYH�

SOD\HU�LQ�WKH�(DVWHUQ�(XURSHDQ�UHJLRQ�DQG�WR�SXVK�WKH�(DVWHUQ�3DUWQHUVKLS�DV�D�UHOHYDQW�SROLF\�

GRPDLQ�RQ�WKH�(XURSHDQ�DJHQGD��+DYOtþHN��������������+DYOtþHN�HW�DO�������������

7KH�%DONDQ�'LPHQVLRQ�RI�WKH�&]HFK�)RUHLJQ�3ROLF\�

7KH�:HVWHUQ�%DONDQ�UHJLRQ�LV�RQH�RI�WKH�PRVW� LPSRUWDQW�YHFWRUV�RI�&]HFK�IRUHLJQ�SROLF\��

6WLOO�UHPHPEHULQJ�WKH�WXUEXOHQW�GLVLQWHJUDWLRQ�RI�<XJRVODYLD��WKH�VHFXULW\�DQG�VWDELOLW\�RI�WKH�

:HVWHUQ� %DONDQV� KDV� EHHQ� D� ORQJ�SURFODLPHG� LQWHUHVW� RI� &]HFK� IRUHLJQ� SROLF\� �3HWĜtþHN��

�����������	�����������������7KLV� LV�ZK\� WKH�&]HFK�5HSXEOLF� KDV�EHHQ� IRFXVLQJ�RQ� WKLV�

�
����1XPHURXV�DFWLYLWLHV�LQ�WKH�:HVWHUQ�%DONDQV�XVHG�WR�FRQWUDVW�ZLWK�WKH�ORZ�OHYHO�RI�HQJDJHPHQW�LQ�WKH�(DVW�
�.UDWRFKYtO������������+RZHYHU��LW�VKRXOG�EH�QRWHG�WKDW��LQ�WKH�����V��&]HFK�GLSORPDF\�IRFXVHG�LWV�DWWHQWLRQ�
SULPDULO\�RQ�WKH�:HVW�DQG�LQWHJUDWLRQ�LQWR�(XUR�$WODQWLF�VWUXFWXUHV��DQG�HFRQRPLF�DQG�SROLWLFDO�HQJDJHPHQW�
ZLWK�WKH�:HVWHUQ�%DONDQV�ZDV�ODUJHO\�D�SHUVRQDO�LQLWLDWLYH�RI�3UHVLGHQW�9iFODY�+DYHO� �7HVDĜ�����E������=UQR�
�����������
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UHJLRQ�ZLWK�LWV�RIILFLDO�GHYHORSPHQW�DVVLVWDQFH�DQG�WUDQVIRUPDWLRQ�SROLF\�SURJUDPV��'RSLWD�

�����������-X]RYi�������.UDWRFKYtO�HW�DO�������������$V�DQ�(8�PHPEHU��WKH�&]HFK�5HSXEOLF�

EHFDPH�DQ�DFWLYH�VXSSRUWHU�RI�(8�HQODUJHPHQW�WR�6RXWKHDVWHUQ�(XURSH��ZKLFK�ZDV�H[SUHVVHG�

E\�SULRULWL]LQJ�WKH�LQWHJUDWLRQ�RI�WKH�:HVWHUQ�%DONDQV�GXULQJ�LWV�3UHVLGHQF\�RI�WKH�(8�&RXQFLO�

LQ�������7KH�&]HFK�5HSXEOLF�ZDV�DOVR�DEOH�WR�XVH�LWV�SURDFWLYH�DSSURDFK�WR�LQIOXHQFH�WKH�(8�

ZLGH�SROLFLHV�WRZDUG�WKH�LQGLYLGXDO�VWDWHV�RI�WKH�:HVWHUQ�%DONDQV��VXFK�DV�LQ�WKH�SURFHVV�RI�

YLVD�OLEHUDOL]DWLRQ��.UDWRFKYtO�HW�DO���������������7HVDĜ�����D���������

$GGLWLRQDOO\��WKH�:HVWHUQ�%DONDQV�KDV�ORQJ�EHHQ�SHUFHLYHG�DV�D�WUDGLWLRQDO�VSKHUH�RI�&]HFK�

HFRQRPLF�LQWHUHVWV��'RSLWD�����E��.ORERXþQtNRYi�DQG�'UXOiNRYi�������7HVDĜ��������7KH�

UHJLRQ� LV�DQ�DWWUDFWLYH�VRXUFH�RI� WUDGH� DQG� LQYHVWPHQW�RSSRUWXQLWLHV� IRU�&]HFK�FRPSDQLHV��

(FRQRPLF�FRRSHUDWLRQ�LV�SDUWLFXODUO\�VWURQJ�ZLWK�6HUELD��ZKHUH�WKH�&]HFK�5HSXEOLF�VHUYHV�

DV� RQH�RI� WKH�ELJJHVW� LQYHVWRUV� �-X]RYi�����������$FFRUGLQJO\��&]HFK�RIILFLDOV� KDYH�EHHQ�

DPRQJ�WKH�PDLQ�DGYRFDWHV�IRU�6HUELD¶V�LQWHJUDWLRQ�LQWR�WKH�(8��'RSLWD�HW�DO��������������,Q�

WKLV�FRQWH[W��WKH�&]HFK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�KDV�LQVLVWHG�RQ�DGYDQFLQJ�GLDORJXH�RQ�WKH�

QRUPDOL]DWLRQ�RI�UHODWLRQV�EHWZHHQ�6HUELD�DQG�.RVRYR�����

7KH�PRYHPHQW� RI� UHIXJHHV� DQG�PLJUDQWV� WKURXJK� 6RXWKHDVW� (XURSH� IURP� ����� RQZDUGV�

SURYLGHG� D� VWURQJ� LPSXOVH� IRU� &]HFK� VXSSRUW� RI� WKH� :HVWHUQ� %DONDQV¶� (XUR�$WODQWLF�

LQWHJUDWLRQ� �'RSLWD� ����D������ $� VLJQLILFDQW� DQG� WDQJLEOH� VWHS� LQ� WKLV� GLUHFWLRQ� ZDV� WKH�

HVWDEOLVKPHQW� RI� WKH� :HVWHUQ� %DONDQV� )XQG� LQ� 1RYHPEHU� ����� GXULQJ� WKH� &]HFK� 9��

3UHVLGHQF\��'RSLWD�����D�������'RVWiO���������������2YHUDOO��WKH�&]HFK�5HSXEOLF¶V�IRUHLJQ�

SROLF\� KDV� DOLJQHG� LWV� DSSURDFK� WRZDUG� WKH� :HVWHUQ� %DONDQV� ZLWK� WKH� RIILFLDO� SRVLWLRQ�

UHSUHVHQWHG� E\� WKH� (8� DQG� 1$72� �'RSLWD� HW� DO�� ������ 7HVDĜ� ����D��� 7KH� LQIRUPDWLRQ�

�
����%HIRUH�LWV�(8�DFFHVVLRQ��&URDWLD�XVHG�WR�EH�WKH�SULRULW\�LQ�&]HFK�IRUHLJQ�SROLF\�WRZDUG�WKH�:HVWHUQ�%DONDQV�
�7HVDĜ�����D���������������7KLV�DWWHQWLRQ�KDV�ODWHU�VKLIWHG�PDLQO\�WRZDUG�6HUELD��7HVDĜ�������������
����7KH�&]HFK�DSSURDFK�WRZDUG�.RVRYR�KDV�EHHQ�KLJKO\�DPELJXRXV�DQG�VSOLW�EHWZHHQ�WKH�VXSSRUWHUV�DQG�GHQLHUV�
RI�.RVRYR¶V�LQGHSHQGHQFH��'RSLWD�HW�DO��������������7KH�GHFODUDWLRQ�RI�LQGHSHQGHQFH�RI�.RVRYR�LQ������FDXVHG�
D�IXQGDPHQWDO�GLVDJUHHPHQW�EHWZHHQ�WKHQ�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�.DUHO�6FKZDU]HQEHUJ�DQG�WKHQ�3UHVLGHQW�
9iFODY�.ODXV��$OWKRXJK� WKH�&]HFK�5HSXEOLF� HYHQWXDOO\� UHFRJQL]HG�.RVRYR¶V� LQGHSHQGHQFH�� WKLV� LVVXH� KDV�
FRQWLQXHG�WR�GLYLGH�WKH�&]HFK�SROLWLFDO�VFHQH��7HVDĜ�����D�������
����7KH�&]HFK�5HSXEOLF�LQLWLDWHG�D�PRUH�VWUXFWXUHG�DSSURDFK�WRZDUG�WKH�:HVWHUQ�%DONDQ�UHJLRQ�LQ�WKH�ZDNH�RI�
WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�LQ�(XURSH��'RPDUDG]NL�HW�DO��������-X]RYi��������$PRQJ�RWKHU�WKLQJV��WKH�
&]HFK�5HSXEOLF�VHQW�&]HFK�SROLFH�RIILFHUV�WR�6HUELD�DQG�0DFHGRQLD�WR�DVVLVW�WKHP�ZLWK�JXDUGLQJ�WKH�H[WHUQDO�
ERUGHUV�RI�WKH�(8��'RPDUDG]NL�HW�DO�������������
����7KH�)XQG��ZKLFK�ZDV�RIILFLDOO\� ODXQFKHG� LQ�6HSWHPEHU�������ZDV� LQVSLUHG�E\� WKH�PRGHO�RI� WKH�,9)�DQG�
VXSSRUWV�SURMHFWV�DLPHG�DW�VWUHQJWKHQLQJ�WKH�FLYLO�VRFLHW\�GLPHQVLRQ�RI�WKH�LQWHUUHJLRQDO�FRRSHUDWLRQ��ERRVWLQJ�
:HVWHUQ�%DONDQV�FRRSHUDWLRQ��DQG�DGYDQFLQJ� WKH�UHJLRQ¶V� LQWHJUDWLRQ� LQWR� WKH�(8� �'RSLWD�HW�DO�������������
-X]RYi������������
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PDWHULDO�LVVXHG�E\�WKH�&]HFK�)RUHLJQ�0LQLVWU\�LQ�������ZKLFK�RXWOLQHG�WKH�SULRULWLHV�RI�&]HFK�

IRUHLJQ�SROLF\�WRZDUG�WKH�:HVWHUQ�%DONDQV��DV�ZHOO�DV�WKH�QHZ�)RUHLJQ�3ROLF\�&RQFHSW�RI�WKH�

&]HFK� 5HSXEOLF� SXEOLVKHG� LQ� $XJXVW� ������ XQGHUOLQH� WKH� GHVLUHG� V\QFKURQL]DWLRQ� RI� WKH�

&]HFK�IRUHLJQ�SROLF\�ZLWK� WKH�JRDOV�RI�WKH�(8�HQODUJHPHQW�SROLF\��7KHVH�DLP�DW�HQVXULQJ�

VWDELOLW\�� WKH�GHPRFUDWLF� UXOH�RI� ODZ��DQG�SURVSHULW\� LQ� WKH�:HVWHUQ�%DONDQ�UHJLRQ� �&]HFK�

*RYHUQPHQW�����D������0)$�&]HFK�5HSXEOLF�������7HVDĜ��������

�����0RWLYHV�RI�6ROLGDULW\�

7KH� FRQGXFWHG� LQWHUYLHZV� KDYH� UHYHDOHG� WKDW�� DOWKRXJK� IRUHLJQ� SROLF\� SUHIHUHQFHV� PD\�

FKDQJH�GHSHQGLQJ�RQ� WKH�SROLWLFDO�SDUWLHV� LQ�SRZHU��&]HFK�JRYHUQPHQWV�KDYH�FRQVLVWHQWO\�

VXSSRUWHG�IXUWKHU�(8�HQODUJHPHQW��LQWHUYLHZV��1�	��5������7KH�IROORZLQJ�VHFWLRQ�ZLOO�DVVHVV�

&]HFK�IRUHLJQ�SROLF\�WRZDUG�WKH�FRXQWULHV�RI�WKH�:HVWHUQ�%DONDQV�DQG�(DVWHUQ�3DUWQHUVKLS�

IURP� WKH� SHUVSHFWLYH� RI� LGHQWLW\� DQG� VROLGDULW\�� 7KH� SULQFLSOHV� RI� SUR[LPLW\�� QHHG��

GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ�ZLOO�SURYLGH�WKH�IUDPHZRUN�IRU�DQDO\VLV��

3UR[LPLW\�

7KH� &]HFK� 5HSXEOLF� LV� WKH� RQO\� 9LVHJUDG� FRXQWU\� QRW� ERUGHULQJ� DQ\� RI� WKH� (DVWHUQ�

3DUWQHUVKLS�FRXQWULHV��ZKLFK�QDWXUDOO\�UHGXFHV�WKH�LPSRUWDQFH�RI�FURVV�ERUGHU�FRRSHUDWLRQ�

ZLWK� WKLV� UHJLRQ��0RUHRYHU�� XQOLNH� LQ� WKH� FDVH�RI�+XQJDU\�RU�3RODQG�� WKHUH� DUH� QR�&]HFK�

PLQRULWLHV�OLYLQJ�LQ�(DVWHUQ�(XURSH�WKDW�ZRXOG�UHLQIRUFH�D�VHQVH�RI�UHVSRQVLELOLW\�IRU�WKH�IDWH�

RI� WKHVH� WHUULWRULHV��&RQVHTXHQWO\�� WKH� UHJLRQ�KDV�DWWUDFWHG� OHVV�DWWHQWLRQ� LQ�&]HFK�IRUHLJQ�

SROLF\� DV� FRPSDUHG� WR� RWKHU� 9�� VWDWHV� �LQWHUYLHZ� �'��� :KLOH� JHRJUDSKLFDO� SUR[LPLW\� LV�

QHJOLJHDEOH�� WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV�KDYH�EHHQ�FRQVLGHUHG�E\�&]HFK�RIILFLDOV�DV�

SDUW�RI�WKH�(XURSHDQ�FXOWXUH��3HWĜtþHN��������������LQWHUYLHZ��*���:KDW�DOVR�FRQWULEXWHV�WR�

D�JUHDWHU�LGHQWLILFDWLRQ�ZLWK�WKLV�UHJLRQ�LV�WKH�SUHVHQFH�RI�D�VLJQLILFDQW�8NUDLQLDQ�PLQRULW\�

OLYLQJ�LQ�&]HFK�WHUULWRU\��.UDWRFKYtO�DQG�7XOPHWV��������$V�IRU�WKH�:HVWHUQ�%DONDQV��WKLV�

SDUW� RI� (XURSH� LV� FRQVLGHUHG� WR� EH� JHRJUDSKLFDOO\� FORVH� WR� WKH� &]HFK� 5HSXEOLF�� DQG� WKH�

PLJUDWLRQ�DQG�UHIXJHH�FULVLV�KDV�RQO\�UHLQIRUFHG�WKLV�SHUFHSWLRQ��3HWĜtþHN��������������7HVDĜ�

����E���

�
����7UDGLWLRQDOO\��WKH�&LYLF�'HPRFUDWV�ZHUH�LQ�IDYRU�RI�ZLGHQLQJ�EXW�QRW�GHHSHQLQJ�RI�WKH�(XURSHDQ�LQWHJUDWLRQ�
SURFHVV��ZKHUHDV�WKH�6RFLDO�'HPRFUDWV�YLHZHG�(8�HQODUJHPHQW�DV�DQ�RSSRUWXQLW\�WR�H[SRUW�(XURSHDQ�YDOXHV�
RXWVLGH�RI�(8�ERUGHUV��7XOPHWV�����������7��:HLVV������������7KLV�GLFKRWRP\�ODWHU�GLVVROYHG�ZLWK�QHZ�SROLWLFDO�
SDUWLHV�HPHUJLQJ�LQ�WKH�&]HFK�SROLWLFDO�DUHQD��
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6LPLODU�+LVWRULFDO�([SHULHQFH�	�.QRZ�KRZ�6KDULQJ�

7KH�GLVFRXUVH�DQDO\VLV�KDV� UHYHDOHG� WKDW�&]HFK� HOLWHV�DUH� ODUJHO\�DZDUH�RI� WKHLU�FRXQWU\¶V�

VLPLODU�KLVWRULFDO�H[SHULHQFH�ZLWK� WKH� IRUPHU�6RYLHW� UHSXEOLFV��7KH\�IUHTXHQWO\�SRLQWHG� WR�

VKDUHG�KLVWRULFDO�GHYHORSPHQWV�DQG�WKH�UHVXOWLQJ�NLQVKLS��VHH�DOVR�7��:HLVV������������)RU�

H[DPSOH�� LQ�KLV�RSHQLQJ�DGGUHVV�DW� WKH�(DVWHUQ�3DUWQHUVKLS�6XPPLW�RQ���0D\������� WKHQ�

3ULPH�0LQLVWHU�0LUHN�7RSROiQHN�VWUHVVHG�WKDW�WKH�UHJLRQ�RI�&DUSDWKLDQ�5XWKHQLD��ZKLFK�LV�

QRZ�SDUW�RI�8NUDLQH��EHORQJHG�WR�WKH�)LUVW�DQG�6HFRQG�&]HFKRVORYDN�5HSXEOLF�LQ�WKH�����V�

DQG�����V��7RSROiQHN����������������

$�IDFWRU�WKDW�KDV�GUDZQ�WKH�&]HFK�5HSXEOLF�WR�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV�WKH�PRVW�LV�

WKHLU�VKDUHG�FRPPXQLVW�SDVW��:KHQ�IRUPHU�GLVVLGHQWV��VXFK�DV�9iFODY�+DYHO��DVVXPHG�SRZHU�

DIWHU�������WKH\�GHFLGHG�WR�SXUVXH�D�YDOXH�RULHQWHG�IRUHLJQ�SROLF\��ZKLFK�UHFHLYHG�VXSSRUW�

IURP�DFURVV�WKH�SROLWLFDO�VSHFWUXP�����'HPRFUDF\�VXSSRUW�DQG�WKH�SURPRWLRQ�RI�KXPDQ�ULJKWV�

LQ� WKH� (DVW� ZHUH� TXLFNO\� LGHQWLILHG� DV� LPSRUWDQW� SULRULW\� JRDOV� IRU� &]HFK� IRUHLJQ� SROLF\�

�%DUWRYLF�������7XOPHWV��������7KH�FRPPRQ�QDUUDWLYH�ZDV�WKDW��DIWHU�WKH\�KDG�VXFFHVVIXOO\�

HQWHUHG� WKH� (8�� WKH\� ZHUH� HDJHU� WR� VKDUH� WKHLU� WUDQVLWLRQ� H[SHULHQFH� ZLWK� RWKHU� SRVW�

FRPPXQLVW�VWDWHV�DV�RSSRVHG�WR� OHDYLQJ�WKHP�EHKLQG��LQWHUYLHZ��5���6LPLODUO\��WKH�&]HFK�

(8� 3UHVLGHQF\� ZDV� DOVR� XQGHUSLQQHG� E\� VWDWHPHQWV� LQGLFDWLQJ� &]HFK� VXSSRUW� IRU�

GHPRFUDWL]DWLRQ�DQG�WUDQVIRUPDWLRQ�SURFHVVHV�LQ�SRVW�6RYLHW�UHSXEOLFV�WKDW�ZRXOG�EXLOG�RQ�

WKH�FRXQWU\¶V�³RZQ�KLVWRULFDO�H[SHULHQFH�ZLWK�D�QRQ�GHPRFUDWLF�UHJLPH�DQG�WKH�SURFHVV�RI�

SROLWLFDO�DQG� HFRQRPLF� WUDQVIRUPDWLRQ´� �2IILFH�RI� WKH�'HSXW\�3ULPH�0LQLVWHU��������7KLV�

FRQYLFWLRQ�RI�WKH�&]HFK�5HSXEOLF¶V�³PLVVLRQ´�WR�SDVV�WKHLU�GHPRFUDWLF�WUDQVLWLRQ�H[SHULHQFH�

RQ�WR�RWKHUV�KDV�QRW�FKDQJHG�RYHU�WLPH��,Q�KLV������DGGUHVV�WR�WKH�PHPEHUV�RI�WKH�&]HFK�

GLSORPDWLF�FRUSV��)RUHLJQ�0LQLVWHU�7RPiã�3HWĜtþHN�DVVHUWHG�WKDW�KH�ZDV�SODQQLQJ�WR�

³SXUVXH�ZRUN�RQ�UHDIILUPLQJ�RXU�DFWLYH�DQG�FRQVWUXFWLYH�SRVLWLRQ�LQ�WKH�(8�DQG�
WKH�EURDG�7UDQVDWODQWLF�$UHD��0\�JHQHUDO�SULRULWLHV�LQFOXGH�FXOWLYDWLQJ�UHODWLRQV�
ZLWK�RXU�QHLJKERXUV�DQG�µQHLJKERXUV�RI�WKH�QHLJKERXUV¶��«�,Q�WKLV�FRQWH[W��LW�LV�
NH\� WR� PDNH� JRRG� XVH� RI� ZKDW� ZH� FRQVLGHU� LPSRUWDQW� &]HFK� DGGHG� YDOXH��
GHPRFUDWLF� WUDQVLWLRQ�H[SHULHQFH��,W�UHPDLQV�KLJKO\�UHOHYDQW�IRU�RXU�ELODWHUDO�DV�
ZHOO�DV�PXOWLODWHUDO�IRUHLJQ�SROLF\�RXWUHDFK´��3HWĜtþHN���������������

�
����$JDLQVW�WKH�EDFNGURS�RI�LWV�RZQ�GLVVLGHQW�WUDGLWLRQ��WKH�&]HFK�5HSXEOLF�ZDV�RSHQ�WR�JUDQWLQJ�SROLWLFDO�DV\OXP�
WR�GLVVLGHQWV�DQG�RSSRVLWLRQ�OHDGHUV�SHUVHFXWHG�E\�DXWKRULWLHV�LQ�%HODUXV�RU�8NUDLQH��%DUWRYLF�������7XOPHWV�
�������
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7KH� LPSRUWDQFH� RI� SUR[LPLW\� IRU� WKH� &]HFK� 5HSXEOLF¶V� VKDULQJ� RI� LWV� WUDQVIRUPDWLRQ�

H[SHULHQFH�EHFRPHV�FOHDU�ZKHQ�UHDGLQJ�WKH�+XPDQ�5LJKWV�DQG�7UDQVLWLRQ�3URPRWLRQ�3ROLF\�

&RQFHSW�RI�WKH�&]HFK�5HSXEOLF�IURP�������ZKLFK�H[SOLFLWO\�PHQWLRQV�RQO\�WZR� UHJLRQV²

(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV²DV�SULRULW\�DUHDV���

³7KH� QDWLRQDO� 7UDQVLWLRQ� 3URPRWLRQ� 3URJUDPPH� RIIHUV� WKH� &]HFK� H[SHULHQFH�
SULPDULO\�WR�FRXQWULHV�FORVH�WR�WKH�&]HFK�5HSXEOLF�LQ�FXOWXUDO��KLVWRULF��JHRJUDSKLF�
RU� RWKHU� WHUPV��$FFRUGLQJO\�� LW� IRFXVHV� RQ� SDUWQHUV� LQ�(DVWHUQ�(XURSH� DQG� WKH�
:HVWHUQ�%DONDQV´��0)$�&]HFK�5HSXEOLF�����E���

7KLV�VSHFLILF�JHRJUDSKLFDO�IRFXV�LV�DOVR�UHIOHFWHG�LQ�FRQFUHWH�LQVWUXPHQWV��)RU�H[DPSOH��SDUW�

RI�&]HFK�GHPRFUDF\�DVVLVWDQFH�KDV�EHHQ�GHOLYHUHG�WKURXJK�WKH�&]HFK�81'3�7UXVW�)XQG��,WV�

PLVVLRQ�DQG�JHRJUDSKLF� IRFXV�ZDV�FKDQJHG� LQ������ZKHQ� WKH�&]HFK�5HSXEOLF�GHFLGHG� WR�

VKDUH� LWV� RZQ� OHVVRQV� OHDUQHG� SULPDULO\� ZLWK� H[�6RYLHW� UHSXEOLFV� LQ� (DVWHUQ� (XURSH� DQG�

&HQWUDO�$VLD�DV�ZHOO�DV�ZLWK�WKH�:HVWHUQ�%DONDQ�FRXQWULHV�HQFRXQWHULQJ�VLPLODU�FKDOOHQJHV�

WKDW�WKH�&]HFK�5HSXEOLF�IDFHG�LQ�WKH�����V��.UDWRFKYtO������������

5HVSRQVLEOH�DQG�5HOLDEOH�(8�0HPEHU�

9DULRXV� &]HFK� JRYHUQPHQWV�� LUUHVSHFWLYH� RI� SROLWLFDO� DIILOLDWLRQ�� KDYH� PDGH� PXOWLSOH�

DVVXUDQFHV�WKDW�WKH�&]HFK�5HSXEOLF�ZRXOG�SXUVXH�DQ�DFWLYH�DQG�SUHGLFWDEOH�IRUHLJQ�SROLF\�

EDVHG�RQ�ILUP�DQFKRULQJ�LQ�WKH�(8�DQG�1$72�DQG�D�ORQJ�WUDGLWLRQ�RI�SURPRWLQJ�KXPDQ�ULJKWV�

DQG�GHPRFUDF\�� ,Q�KLV� VSHHFK� VHWWLQJ� IRUZDUG�KLV� JRYHUQPHQW¶V� YLVLRQ� IRU� WKH�&]HFK�(8�

SUHVLGHQF\�� WKHQ� 3ULPH� 0LQLVWHU� 0LUHN� 7RSROiQHN� DIILUPHG� WKDW� WKH� &]HFKV� FRQVLGHUHG�

WKHPVHOYHV�WR�EH�³DQ�DQFLHQW�SDUW�RI�WKH�ODUJH�IDPLO\�RI�SURXG�(XURSHDQ�QDWLRQV´��7RSROiQHN��

�������������$OPRVW�WHQ�\HDUV�ODWHU��)RUHLJQ�0LQLVWHU�7RPiã�3HWĜtþHN�FRQILUPHG�WKLV�VHQVH�

RI�EHORQJLQJ�WR�WKH�:HVWHUQ�FXOWXUDO�FLUFOH��

³,�ILUPO\�EHOLHYH�WKDW�WKH�FRXUVH�ZH�WRRN�LQ�1RYHPEHU������LV�WKH�RQO\�ULJKW�RQH��
,W�OHG�XV�EDFN�WR�WKH�ZRPE�RI�WKH�GHPRFUDWLF�DQG�IUHH�:HVW��V\PEROL]HG�E\�WKH�
(XURSHDQ�8QLRQ�DQG� WKH�1RUWK�$WODQWLF�$OOLDQFH��7KH\�HPERG\� WKH�YDOXHV�ZH�
HVSRXVH�LQ�RXU�IRUHLJQ�SROLF\��IUHHGRP��GHPRFUDF\��KXPDQ�ULJKWV��WKH�UXOH�RI�ODZ��
EXW� DOVR� HTXDO� RSSRUWXQLWLHV�� VROLGDULW\�� DQG� UHVSRQVLELOLW\´� �3HWĜtþHN��
�������������

*RYHUQPHQW� RIILFLDOV� KDYH� HPSKDVL]HG� WKDW�� GHVSLWH� EHLQJ� D� VPDOO� FRXQWU\�� WKH� &]HFK�

5HSXEOLF�VKRXOG�QRW�EH�DIUDLG�WR�SURPRWH�LWV�LQWHUHVWV�DQG�SDUWLFLSDWH�LQ�GHILQLQJ�WKH�(XURSHDQ�

DJHQGD� �+DPiþHN�� ������������� 5HIOHFWLQJ� RQ� WKH� PDQLIROG� JOREDO� FKDOOHQJHV�� )RUHLJQ�
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0LQLVWHU� 3HWĜtþHN� VWDWHG� WKDW� KH� UHIXVHG� WR� ³DFFHSW� WKH� LGHD� WKDW� ZH� DUH� WRR� VPDOO� RU�

LQVLJQLILFDQW� WR� GHDO� ZLWK� WKHVH� SUREOHPV� DQG� OHDYH� WKH� VROXWLRQV� WR� RWKHUV´� �3HWĜtþHN��

�������������$FFRUGLQJO\��LQ�WKH�HQODUJHPHQW�GRPDLQ��WKH�&]HFK�5HSXEOLF�KDV�VKRZHG�LWV�

GHWHUPLQDWLRQ�WR�WDNH�DQ�DFWLYH�SDUW�LQ�VKDSLQJ�WKH�FRPPRQ�(XURSHDQ�IXWXUH�DQG�FRQWULEXWH�

WR�(XURSHDQ�VROXWLRQV��,Q�WKH�ZRUGV�RI�3HWĜtþHN¶V�SUHGHFHVVRU��0DUWLQ�6WURSQLFN\ғ� WKH�&]HFK�

5HSXEOLF�KDV�VRXJKW�WR�EH�³D�UHOLDEOH�SDUWQHU�DQG�D�VWDELOL]LQJ�IDFWRU�ZLWKLQ�WKH�UHJLRQ�DV�ZHOO�

DV� ZLWKLQ� WKH� (8´� �6WURSQLFN\ғ� ������������� 6XFFHVVLYH� &]HFK� JRYHUQPHQWV� KDYH�

FRQILUPHG�WKHLU�UHDGLQHVV�WR�EH�ERWK�D�SDUWQHU�RI�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�:HVWHUQ�%DONDQ�

FRXQWULHV�DV�ZHOO�DV�D�PHGLDWRU�EHWZHHQ�WKHP�DQG�WKH�(8�0HPEHU�6WDWHV���

1HHG�

5HFRJQL]LQJ�WKH�QHHG�RI�SROLWLFDO�DQG�HFRQRPLF�VWDELOLW\�RI�WKH�:HVWHUQ�%DONDQ�DQG�(DVWHUQ�

(XURSHDQ�UHJLRQV�DQG�LWV�EHQHILFLDO�HIIHFWV�RQ�WKH�&]HFK�5HSXEOLF��&]HFK�JRYHUQPHQWV�KDYH�

UHLQIRUFHG� WKHLU� IRFXV� RQ� HFRQRPLF� GLSORPDF\� DQG� SXUVXHG� D� VWUDWHJ\� RI� ³VWDELOL]DWLRQ�

WKURXJK�LQWHJUDWLRQ´��+DYOtþHN�HW�DO������������7��:HLVV�������������

5HJLRQDO�6WDELOLW\�DQG�6HFXULW\�

7KH�&]HFK�5HSXEOLF�FRQVLGHUV�WKH�(8¶V�HQODUJHPHQW�SROLF\�DV�WKH�PRVW�HIIHFWLYH�LQVWUXPHQW�

WRZDUG�HQVXULQJ�GXUDEOH�UHJLRQDO�VWDELOLW\��%DELã���������������2QH�RI�WKH�PDLQ�SURFODLPHG�

JRDOV�RI�WKH�(DVWHUQ�3DUWQHUVKLS�ZDV�WR�VDIHJXDUG�D�VWDEOH�QHLJKERUKRRG��ERWK�SROLWLFDOO\�DQG�

HFRQRPLFDOO\��7RSROiQHN���������������6LPLODUO\��WKH�:HVWHUQ�%DONDQV�)XQG��EDVHG�RQ�WKH�

VXFFHVVIXO�PRGHO�RI�WKH�,9)��ZDV�HVWDEOLVKHG�ZLWK�WKH�DLP�RI�RYHUFRPLQJ�ELODWHUDO�REVWDFOHV�

LQ� WKH� :HVWHUQ� %DONDQV� �6WURSQLFNê�� ����������� 	� =DRUiOHN�� ������������� &]HFK�

JRYHUQPHQWV�KDYH�H[SUHVVHG� WKHLU�FRQYLFWLRQ� WKDW� WKH�VXSSRUW� IRU�GHPRFUDWLF� DQG�PDUNHW�

RULHQWHG� UHIRUPV� DQG� WKH� SURPRWLRQ� RI� KXPDQ� ULJKWV� ZRXOG� FRQWULEXWH� WR� WKH� VWDELOLW\��

VHFXULW\��DQG�SURVSHULW\�RI�ERWK�UHJLRQV��ZKLFK�ZRXOG�LQ�WXUQ�EHQHILW�DOO�RI�(XURSH��%DELã��

�����������	��������������)RUHLJQ�0LQLVWHU�3HWĜtþHN�RXWOLQHG�WKH�SHUFHLYHG�LQWHUGHSHQGHQFH�

EHWZHHQ� WKH� VWDELOLW\� RI� WKH� (8� QHLJKERUKRRG� DQG� (XURSHDQ� VHFXULW\� LQ� WKH� IROORZLQJ�

VWDWHPHQW��

³(XURSH� FDQQRW� EH� VDIH� XQOHVV� RXU� QHLJKERUKRRG� LV� VDIH�� $Q� LQGLVSHQVDEOH�
FRPSRQHQW�RI�RXU�VHFXULW\�SROLF\�� LQ�OLQH�ZLWK�WKH�(8�*OREDO�6WUDWHJ\��UHVWV�LQ�
HQKDQFLQJ� WKH� UHVLOLHQFH�RI� VWDWHV�DQG� VRFLHWLHV��ERWK�ZLWKLQ� WKH�(8�DV�ZHOO�DV�
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ZLWKLQ�SDUWQHU�FRXQWULHV�WR�WKH�(DVW�DQG�WR�WKH�6RXWK��&RQVHTXHQWO\��RXU�HQGHDYRUV�
ZLOO� IRFXV� LQ� SDUWLFXODU� RQ� SURYLGLQJ� VXSSRUW� WR� WKH�:HVWHUQ�%DONDQV��(DVWHUQ�
3DUWQHUVKLS��DV�ZHOO�DV�VHOHFWHG�FRXQWULHV�LQ�$IULFD�DQG�WKH�0LGGOH�(DVW´��3HWĜtþHN��
�������������

7KH� :HVWHUQ� %DONDQV� KDV� JDLQHG� LQ� UHOHYDQFH� IRU� &]HFK� IRUHLJQ� SROLF\� DJDLQVW� WKH�

EDFNJURXQG�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�IURP������RQZDUGV��3ULPH�0LQLVWHU�$QGUHM�

%DELã�IUHTXHQWO\�GHVFULEHG�WKH�:HVWHUQ�%DONDQV�DV�D�NH\�SDUWQHU�DQG�DOO\�LQ�DGGUHVVLQJ�WKH�

IORZ� RI� UHIXJHHV� DQG� PLJUDQWV� LQWR� WKH� (8� �%DELã�� ����������� 	� ������������� &]HFK�

JRYHUQPHQW�RIILFLDOV�KDYH�UHSHDWHGO\�SOHGJHG�WR�VWUHQJWKHQ�ELODWHUDO�UHODWLRQV�ZLWK�:HVWHUQ�

%DONDQ�FRXQWULHV�DQG�KHOS�WKHP�LPSURYH�WKHLU�FDSDFLWLHV�WR�EH�DEOH�WR�HIIHFWLYHO\�SURWHFW�WKHLU�

H[WHUQDO�ERUGHUV�DQG�PDQDJH�QHZ�ZDYHV�RI�PLJUDWLRQ�LQ�FDVH�WKH�%DONDQ�PLJUDWLRQ�URXWH�ZDV�

UHYLYHG�DJDLQ��=HPDQ�������������	�+DPiþHN���������������,Q�RWKHU�ZRUGV��&]HFK�GHFLVLRQ�

PDNHUV� UHDOL]HG� WKDW� HQKDQFHG� HQJDJHPHQW� ZLWK� WKH�:HVWHUQ� %DONDQV� ZDV� LQ� WKH� GLUHFW�

LQWHUHVW� RI� WKH� &]HFK� 5HSXEOLF� �=DRUiOHN�� ������������ =HPDQ�� ����������� 	� 3HWĜtþHN��

�������������

(FRQRPLF�3RWHQWLDO�	�(QHUJ\�6HFXULW\�

7KH�SUHSDUDWLRQ�RI�WKH�&]HFK�(8�3UHVLGHQF\�DQG�WKH�HQVXLQJ�HVWDEOLVKPHQW�RI�WKH�(DVWHUQ�

3DUWQHUVKLS�DV�RQH�RI�LWV�SULRULWLHV�DOVR�FRQWULEXWHG�WR�D�JUHDWHU�UHDOL]DWLRQ�RI�WKH�HFRQRPLF�

RSSRUWXQLWLHV�WKDW�WKLV�UHJLRQ�SUHVHQWV�IRU�WKH�&]HFK�5HSXEOLF�����7KH�FRQFUHWH�DQG�SUDJPDWLF�

EHQHILWV� VWHPPLQJ� IURP� WKH� HFRQRPLF� VWDELOL]DWLRQ� RI� WKH�(DVWHUQ� (XURSHDQ� DQG�:HVWHUQ�

%DONDQ�UHJLRQV�ZDV�WKH�PRVW�IUHTXHQWO\�FLWHG�UHDVRQ�IRU�VXSSRUWLQJ�WKHLU�UDSSURFKHPHQW�ZLWK�

WKH�(8��7KH�GHFODUDWLRQV�RI�&]HFK�JRYHUQPHQW�RIILFLDOV�UHYHDO�D�VWURQJ�LQWHUHVW�LQ�WKH�FUHDWLRQ�

RI�FRPSUHKHQVLYH� IUHH� WUDGH�]RQHV� WKDW�ZRXOG�DOORZ�IRU� UHFLSURFDO�PDUNHW�DFFHVV�DQG� WKH�

H[SDQVLRQ�RI�PXWXDO� WUDGH�DQG� LQYHVWPHQW�RSSRUWXQLWLHV� �7RSROiQHN��������������5XVQRN��

�����������	�3HWĜtþHN���������������6WDELOL]DWLRQ�DQG�PRGHUQL]DWLRQ�RI�WKH�:HVWHUQ�%DONDQ�

DQG�(DVWHUQ�(XURSHDQ�HFRQRPLHV�DQG�WKHLU�LQWHJUDWLRQ�ZLWK�WKH�(XURSHDQ�PDUNHW�KDV�EHHQ�

UHFRJQL]HG� DV� EHQHILFLDO� QRW� RQO\� IRU� WKHLU� SDUWQHU� FRXQWULHV� EXW� DOVR� IRU� WKH� (8� DQG� LWV�

LQGLYLGXDO�0HPEHU�6WDWHV��.RKRXW���������������3ULPH�0LQLVWHU�%DELã�SXW�IRUZDUG�WKDW�WKH�

�
����2XWOLQLQJ�WKH�JRDOV�RI�WKH�XSFRPLQJ�&]HFK�3UHVLGHQF\�LQ�IURQW�RI�WKH�(XURSHDQ�3DUOLDPHQW�LQ�-DQXDU\�������
WKHQ� 3ULPH�0LQLVWHU� 7RSROiQHN� DUJXHG� IRU� GHHSHQLQJ� WKH� (DVWHUQ� GLPHQVLRQ� RI� WKH� (13� DQG� LQVLVWHG� WKDW�
VWUHQJWKHQLQJ�FRRSHUDWLRQ�ZLWK�8NUDLQH�DQG�WKH�FRXQWULHV�LQ�WKH�&DXFDVXV�ZDV�³QRW�RQO\�PRUDOO\�LPSRUWDQW�EXW�
DOVR�SUDFWLFDO��7KLV�FRRSHUDWLRQ�ZLOO�HQDEOH�XV�WR�GLYHUVLI\�IRUHLJQ�WUDGH�DQG�VXSSOLHV�RI�HQHUJ\�UDZ�PDWHULDOV´�
�7RSROiQHN���������������
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&]HFK�5HSXEOLF�� DV� D� FRXQWU\�ZLWK�KLVWRULFDO� FRQQHFWLRQV� WR� WKH� HQWHUSULVHV� RI� WKH� IRUPHU�

6RYLHW�8QLRQ��DQG� WKDQNV� WR� LWV� ODQJXDJH�VNLOOV��KDG�DOO� WKH�SUHUHTXLVLWHV� WR�EH�DPRQJ� WKH�

GULYHUV�RI�HFRQRPLF�FRRSHUDWLRQ�ZLWK�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��%DELã���������������

6LPLODUO\��&]HFK�JRYHUQPHQWV�KDYH�DFNQRZOHGJHG�WKH�VWUDWHJLF�LPSRUWDQFH�RI�WKH�:HVWHUQ�

%DONDQV� DQG� WKH� SRWHQWLDO� HFRQRPLF� EHQHILWV� IRU� WKH�&]HFK�5HSXEOLF� VWHPPLQJ� IURP� WKH�

UHJLRQ¶V� GHHSHU� LQWHJUDWLRQ� LQWR� WKH�(8¶V� OHJDO� DQG� HFRQRPLF� V\VWHP��7HVDĜ� ����E��=UQR�

�������

,Q�DGGLWLRQ�WR�WKH�UHDOL]DWLRQ�RI�WKH�HFRQRPLF�SRWHQWLDO�RI�WKH�:HVWHUQ�%DONDQV�DQG�(DVWHUQ�

(XURSH�� WKH� FHVVDWLRQ�RI�5XVVLDQ�JDV� VXSSOLHV� YLD�8NUDLQH� LQ� WKH�����V� FUHDWHG� D� JUHDWHU�

DZDUHQHVV�RI�WKH�QHHG�IRU�HQHUJ\�VHFXULW\�DQG�FRQWULEXWHG�WR�WKH�&]HFK�5HSXEOLF¶V�JURZLQJ�

LQWHUHVW� LQ� VWUHQJWKHQLQJ� UHODWLRQV� ZLWK� FRXQWULHV� VXFK� DV� $]HUEDLMDQ� �7RSROiQHN��

�������������&]HFK�JRYHUQPHQWV�KDYH�VWULYHG�WR�GLYHUVLI\�HQHUJ\�VRXUFHV�DQG�WUDQVPLVVLRQ�

URXWHV� WR� DFKLHYH� JUHDWHU� LQGHSHQGHQFH� IURP� 5XVVLDQ� HQHUJ\�� )RU� H[DPSOH�� WKH� SURJUDP�

VWDWHPHQW�RI�WKH�JRYHUQPHQW�RI�3HWU�1HþDV�IURP�-XQH������OLVWHG�WKH�1DEXFFR�JDV�SLSHOLQH�

DPRQJ�WKH�NH\�SURMHFWV��&LEXONRYi�������������

'HVHUYLQJQHVV�

&]HFK� JRYHUQPHQWV� KDYH� VLJQDOHG� WKDW� WKH\� DUH� UHVROYHG� WR� SURYLGH� VXSSRUW� WR� (DVWHUQ�

(XURSHDQ�DQG�:HVWHUQ�%DONDQ�SDUWQHUV��ZKLOH�VLPXOWDQHRXVO\�HPSKDVL]LQJ�WKDW�VXSSRUW� LV�

QRW�XQFRQGLWLRQDO�EXW�UHTXLUHV�SURJUHVV�PDGH�LQ�IXOILOOLQJ�DOO�FRQGLWLRQV�RI�WKH�PHPEHUVKLS�

�=DRUiOHN�������������	�3HWĜtþHN���������������5HIOHFWLQJ�RQ�WKH�WHQWK�DQQLYHUVDU\�RI�WKH�

(DVWHUQ�3DUWQHUVKLS�LQ�������0LQLVWHU�RI�)RUHLJQ�$IIDLUV�3HWĜtþHN�XQGHUOLQHG�WKDW�WKH�VSHHG�

DQG� GHJUHH� RI� FRQYHUJHQFH� RI� LQGLYLGXDO� FRXQWULHV� WR� WKH� (8�ZDV� FRUUHODWLYH� ZLWK� WKHLU�

DPELWLRQV��

³2XU�VXSSRUW�GHSHQGV�RQ�WKH�HIIRUWV�RI�WKH�FRXQWULHV�WKHPVHOYHV��WKHLU�SURJUHVV�RQ�
UHIRUPV��DQG�SROLWLFDO�UHVSRQVLELOLW\��:H�H[SHFW�SDUWQHU�FRXQWULHV��UHJDUGOHVV�RI�
WKH�W\SH�RI�WKHLU�FRQWUDFWXDO�UHODWLRQVKLS�ZLWK�WKH�(8��WR�VKRZ�PD[LPXP�DPELWLRQ�
LQ�LPSOHPHQWLQJ�UHIRUPV��7KH�8QLRQ�SURPRWHV�WKH�SULQFLSOH�RI�JUHDWHU�VXSSRUW�IRU�
JUHDWHU� HIIRUWV�� $W� WKH� VDPH� WLPH�� ZH�ZDQW� WKRVH�� ZKR� GR� QRW� UHVSRQG� WR� WKH�
DSSHDOV��WR�UHFHLYH�OHVV´��3HWĜtþHN���������������

&]HFK� JRYHUQPHQW� RIILFLDOV� KDYH� PDLQWDLQHG� WKDW� WKH� DFFHVVLRQ� FULWHULD� DUH� WKH� IDLUHVW�

LQVWUXPHQW�WR�DVVHVV�WKH�UHDGLQHVV�RI�WKH�FDQGLGDWH�FRXQWULHV�IRU�PHPEHUVKLS�DQG�WKDW�WKH�(8�
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VKRXOG� OHDUQ� IURP�WKH�VXFFHVV�RI�SUHYLRXV� URXQGV�RI�HQODUJHPHQW��5HIHUULQJ� WR� WKH�&]HFK�

5HSXEOLF¶V� RZQ� DFFHVVLRQ� H[SHULHQFH�� IRUPHU� 3ULPH� 0LQLVWHU� 7RSROiQHN� VWUHVVHG� WKDW�

VROLGDULW\�RI�WKH�³ROG�FRXQWULHV´�KDG�EHQHILWHG�ERWK�WKH�ROG�DQG�WKH�QHZ�PHPEHUV�DQG�WKDW�

VWDWHV� DVSLULQJ� IRU� (8� PHPEHUVKLS� GHVHUYHG� WKH� VDPH� FKDQFH� WR� SURYH� WKHPVHOYHV�

�7RSROiQHN���������������

,Q� DGGLWLRQ�� VRPH� GHFLVLRQ� PDNHUV� KDYH� UHFRJQL]HG� WKH� &]HFK� 5HSXEOLF¶V� REOLJDWLRQ� WR�

SURYLGH�VXSSRUW�WR�FHUWDLQ�FRXQWULHV�DV�D�IRUP�RI�UHFLSURFDO�VROLGDULW\��'XULQJ�KLV�RIILFLDO�YLVLW�

WR�WKH�5HSXEOLF�RI�6HUELD��3UHVLGHQW�=HPDQ�XQGHUOLQHG�WKDW�ERWK�FRXQWULHV�VKDUHG�FRPPRQ�

GHVWLQLHV�DQG�WKDW�WKH�&]HFK�5HSXEOLF�ZDV�6HUELD¶V�³REOLJRU´�ZKHQ�LW�FRPHV�WR�VROLGDULW\��³,�

ZRXOG�OLNH�WR�WKDQN�6HUELD�RQFH�DJDLQ�IRU�VWDQGLQJ�XS�IRU�XV�LQ������DQG������ZKHQ�ZH�ZHUH�

RFFXSLHG�E\�WKH�6RYLHWV��:H�KDYH�VRPHWKLQJ�WR�UHSD\�DQG�WKDW¶V�ZK\�,�DP�KHUH´��=HPDQ��

�������������

6HOI�3UHVHUYDWLRQ�

7KH�LQDXJXUDO�VXPPLW�RI�WKH�(DVWHUQ�3DUWQHUVKLS�WRRN�SODFH�LQ�3UDJXH�LQ�0D\�������ZKLFK�

KDV�FUHDWHG�D�VHQVH�RI�RZQHUVKLS�RQ� WKH�SDUW�RI� WKH�&]HFK�5HSXEOLF� �LQWHUYLHZ��1���$V�D�

FRQVHTXHQFH�� VLQFH� WKH� (DVWHUQ� 3DUWQHUVKLS� ZDV� HVWDEOLVKHG�� &]HFK� JRYHUQPHQWV� KDYH�

SUHVHQWHG�WKH�&]HFK�5HSXEOLF�DV�D�SUR�DFWLYH�(8�0HPEHU�6WDWH�ZLOOLQJ�WR�VKDUH�LWV�WUDQVLWLRQ�

H[SHULHQFH�ZKLOH�DVSLULQJ�WR�VKDSH�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�(DVWHUQ�3DUWQHUVKLS��

$JHQGD�6HWWHU�ZLWK�WKH�5LJKW�([SHUWLVH�

$IWHU�MRLQLQJ�WKH�(8��WKH�&]HFK�5HSXEOLF��WRJHWKHU�ZLWK�LWV�9��SDUWQHUV��ZDV�ORRNLQJ�IRU�D�

QHZ� DJHQGD�� DQG� DVVLVWDQFH� WRZDUG� WKH� QHLJKERULQJ� UHJLRQ� DSSHDUHG� WR� EH� D� SHUIHFW�

RSSRUWXQLW\�WR�DVVXPH�D�SROLF\�PDNLQJ�UROH��LQWHUYLHZ��2���7KH�&]HFK�5HSXEOLF�EHFDPH�D�

PHPEHU� RI� DQ� LQIRUPDO� JURXSLQJ� RI� ³OLNH�PLQGHG� FRXQWULHV�´� ZKLFK� EURXJKW� WRJHWKHU� D�

QXPEHU�RI�QHZ�0HPEHU�6WDWHV�DV�ZHOO�DV�RWKHU�FRXQWULHV�VXFK�DV�*HUPDQ\�RU�6ZHGHQ�DQG�

ZKLFK�IRFXVHG�RQ�VXSSRUWLQJ�WKH�(DVWHUQ�GLPHQVLRQ�RI�WKH�(13��:KHQ�LQWURGXFLQJ�WKH�&]HFK�

5HSXEOLF¶V�(8�3UHVLGHQF\�SURJUDP�LQ�WKH�(XURSHDQ�3DUOLDPHQW�LQ�-DQXDU\�������WKHQ�3ULPH�

0LQLVWHU�0LUHN�7RSROiQHN�GHFODUHG�WKDW�WKH�SULRULWLHV�RI�WKH�3UHVLGHQF\�UHIOHFWHG�WKH�VSHFLILF�

&]HFK�NQRZ�KRZ��+H�OLVWHG�WKUHH�FRQFUHWH�FRQWULEXWLRQV��)LUVW��KH�XQGHUOLQHG�WKDW�WKH�&]HFK�

5HSXEOLF��DV�D�IRUPHU�(DVWHUQ�%ORF�VWDWH�DQG�D�FRXQWU\�GHSHQGHQW�RQ�JDV�DQG�RLO�LPSRUWV��
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XQGHUVWRRG�WKH�LPSRUWDQFH�RI�HQHUJ\�VHFXULW\�QRW�RQO\�IRU�HFRQRPLF�SURVSHULW\�EXW�DOVR�IRU�D�

IUHH�DQG�LQGHSHQGHQW�IRUHLJQ�SROLF\��6HFRQG��KH�FRQWHQGHG�WKDW�WKH�&]HFKV��VWLOO�UHPHPEHULQJ�

WKHLU� WRWDOLWDULDQ� SDVW�� YDOXHG� WKH� (8� PHPEHUVKLS� DQG� FRQVLGHUHG� LW� WKHLU� PRUDO� GXW\� WR�

VWUHQJWKHQ�FRRSHUDWLRQ�ZLWK�WKRVH�ZKR�KDG�EHHQ�OHIW�EHKLQG��,Q�WKLV�FRQWH[W��KH�DGGHG�WKDW��

MXVW�DV�)UDQFH�KDG�DSSOLHG�LWV�NQRZ�KRZ�RQ�WKH�0HGLWHUUDQHDQ��WKH�&]HFKV�ZRXOG�HQGHDYRU�

WR�FRQYLQFH�WKH�8QLRQ�RI�WKH�LPSRUWDQFH�RI�WKH�(DVWHUQ�3DUWQHUVKLS��7KH�WKLUG�FRQWULEXWLRQ�

KH�PHQWLRQHG�ZDV�WKH�&]HFK�H[SHULHQFH�LQ�UHJDUG�WR�WKH�EDQNLQJ�FULVLV�LQ�WKH�ODWH�����V��WKH�

VXFFHVVIXO�VWDELOL]DWLRQ�RI�ILQDQFLDO�LQVWLWXWLRQV��DQG�WKH�UHVXOWLQJ�GHWHUPLQDWLRQ�WR�VKDUH�LWV�

H[SHUWLVH�GXULQJ�WKH�RQJRLQJ�ILQDQFLDO�FULVLV��7RSROiQHN����������������

6LPLODUO\�� &]HFK� LQYROYHPHQW� LQ� SURMHFWV� UHODWHG� WR� WKH� SURPRWLRQ� RI� KXPDQ� ULJKWV� DQG�

GHPRFUDWL]DWLRQ�SURFHVVHV�ZDV�DOVR�SXW�LQ�UHODWLRQ�WR�WKH�FRXQWU\¶V�RZQ�SDVW��7KH�FRDOLWLRQ�

DJUHHPHQW�EHWZHHQ�WKH�&LYLF�'HPRFUDWV��WKH�&KULVWLDQ�'HPRFUDWV��DQG�WKH�*UHHQV�IURP������

H[SOLFLWO\�VWDWHG�WKDW�WKH�JRYHUQPHQW�ZRXOG�³VXSSRUW�GHPRFUDWL]DWLRQ�SURFHVVHV�DOO�RYHU�WKH�

ZRUOG��HVSHFLDOO\�LQ�(XURSH�DQG�LWV�LPPHGLDWH�QHLJKERUKRRG��DV�DQ�H[SUHVVLRQ�RI�RXU�JOREDO�

FR�UHVSRQVLELOLW\´��9OiGD�ý5������������,Q�D�VLPLODU�PDQQHU��LQ�KLV�LQDXJXUDO�DGGUHVV�DV�WKH�

QHZ�0LQLVWHU�RI� )RUHLJQ� $IIDLUV�� 7RPiã�3HWĜtþHN� DIILUPHG� WKDW�� GXH� WR� LWV� RZQ� KLVWRULFDO�

H[SHULHQFH�ZLWK�WKH�FRPPXQLVW�WRWDOLWDULDQ�UHJLPH�DQG�LWV�V\VWHPDWLF�RSSUHVVLRQ��WKH�&]HFK�

5HSXEOLF�ZDV�HDJHU�WR�³H[SUHVV�LWV�VROLGDULW\�ZLWK�WKRVH�ZKR�ILJKW�IRU�KXPDQ�ULJKWV�RQ�D�GDLO\�

EDVLV´��3HWĜtþHN����������������

,Q�D�QXWVKHOO��&]HFK�JRYHUQPHQWV�KDYH�FUHDWHG� DQ� LPDJH�RI� WKH�&]HFK�5HSXEOLF�DV�D� UROH�

PRGHO�IRU�GHPRFUDWLF�VWDWH�EXLOGLQJ�WKDW�FDQ�FUHGLEO\�DQG�HIIHFWLYHO\�SURYLGH�VXSSRUW�WR�WKH�

:HVWHUQ� %DONDQ� DQG� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV� WKURXJK� WUDQVIRUPDWLRQ� FRRSHUDWLRQ�

SURMHFWV��0RUH�LPSRUWDQWO\��WKH\�KDYH�IHOW�FRQILUPHG�LQ�WKHLU�UROH�DV�VXFFHVVIXO�HQODUJHPHQW�

DGYRFDWHV�E\�WKH�HVWDEOLVKPHQW�RI�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�WKH�FUHDWLRQ�RI�WKH�:HVWHUQ�

%DONDQV�)XQG��=DRUiOHN�������������	�3HWĜtþHN���������������

�����,GHQWLW\�6ROLGDULW\�1H[XV�

7KH� DQDO\VLV� KDV� UHYHDOHG� WKDW� EHKLQG� WKH� &]HFK� 5HSXEOLF¶V� PRWLYDWLRQ� WR� VXSSRUW� WKH�

:HVWHUQ�%DONDQ�DQG�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV�RQ�WKHLU�ZD\�WR�WKH�(8�LV�D�FRPELQDWLRQ�

RI� IDFWRUV��6RPH�RI� WKH� MXVWLILFDWLRQV�KDYH�EHHQ�PRUH�YDOXH�RULHQWHG� LQ� WKH�VHQVH� WKDW� WKH�

&]HFKV�KDYH�D�PRUDO�REOLJDWLRQ� WR�SDVV� WKHLU�RZQ� WUDQVIRUPDWLRQ�H[SHULHQFH�RQ� WR�RWKHUV��
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2WKHUV�KDYH�EHHQ�PRUH�SUDJPDWLF��KLJKOLJKWLQJ� WKH�QHHG�IRU�WKH�&]HFK�5HSXEOLF�WR�KDYH�D�

VWDEOH�� VHFXUH�� DQG� SURVSHURXV� QHLJKERUKRRG� �LQWHUYLHZV� �-�	� �2��� 2EVHUYHUV� RI� &]HFK�

IRUHLJQ�SROLF\�KDYH�QRWHG�WKDW�WKH�YDOXHV�EDVHG�DSSURDFK�GRPLQDWHG�LQ�WKH�����V�DQG�����V�

XQGHU� WKH� ³+DYHO� VSLULW�´�ZKLOH� WKH� ����V� KDYH� EHHQ�PDUNHG� E\� D� VWUHQJWKHQHG� IRFXV� RQ�

HFRQRPLF�GLSORPDF\�DQG�SUDJPDWLF�UHODWLRQV��LQWHUYLHZ��1���7KLV�WZR�SURQJHG�DSSURDFK�KDV�

EHHQ�FRPSOHPHQWHG�E\�WKH�&]HFK�JRYHUQPHQWV¶�DPELWLRQ�WR�WDNH�D�PRUH�SUR�DFWLYH�UROH�LQ�

(8�SROLF\�DQG�GHFLVLRQ�PDNLQJ��LQWHUYLHZ��2���

7KH�&]HFKV�KDYH�YLHZHG� WKHLU�HQJDJHPHQW�LQ� WKH�(XURSHDQ�QHLJKERUKRRG�SULPDULO\�DV�DQ�

RSSRUWXQLW\�WR�GHPRQVWUDWH�WKHLU�NQRZ�KRZ�DV�ZHOO�DV�D�ZD\�WR�JHQHUDWH�EHQHILWV�IRU�WKHLU�

FRXQWU\��SRLQWLQJ�WR�WKH�SURPLQHQW�UROH�RI�WKH�VROLGDULW\�SULQFLSOHV�VHOI�SUHVHUYDWLRQ�DQG�QHHG��

$IWHU�WKH�(8�DFFHVVLRQ��WKH�&]HFK�5HSXEOLF�DLPHG�WR�ILQG�D�QLFKH�WR�ERRVW�LWV�SURILOH��ZKLFK�

LW�GLVFRYHUHG�LQ�WKH�UHDOP�RI�KXPDQ�ULJKWV�DQG�GHPRFUDF\�SURPRWLRQ�DQG�WKH�UHODWHG�IRFXV�

RQ�WKH�(8¶V�QHLJKERUKRRG��&]HFK�GHFLVLRQ�PDNHUV�SUHVHQW�WKH�&]HFK�5HSXEOLF�DV�D�QDWLRQ�

WKDW�KDV�H[SHULHQFH�LQ�ILJKWLQJ�DJDLQVW�WRWDOLWDULDQLVP��XQGHUVWDQGV�GHPRFUDWLF�WUDQVIRUPDWLRQ�

SURFHVVHV�EHWWHU�WKDQ�RWKHUV��DQG�LV�FDSDEOH�RI�EHLQJ�D�SROLF\�PDNHU�DQG�DJHQGD�VHWWHU��7KH�

QDWLRQDO� SULGH� VKLQHV� WKURXJK� WKH� VWDWHPHQWV� VHHNLQJ� WR� SURILOH� WKH� &]HFK� 5HSXEOLF� DV� D�

WUDGLWLRQDO�GHIHQGHU�RI�GHPRFUDWLF�YDOXHV�DQG�D�WUDQVIRUPDWLRQ�SLRQHHU��0RUHRYHU��IURP�WKH�

DQDO\]HG�VWDWHPHQWV��LW�EHFRPHV�FOHDU�KRZ�SURXG�&]HFK�JRYHUQPHQW�RIILFLDOV�KDYH�EHHQ�WKDW�

WKH�(DVWHUQ�3DUWQHUVKLS�ZDV� ODXQFKHG�XQGHU� WKH�&]HFK�(8�3UHVLGHQF\� �'DQJHUILHOG�������

�������

0RVW�MXVWLILFDWLRQV�KDYH�DGGUHVVHG�WKH�QHFHVVLW\�WR�FRQWULEXWH�WR�WKH�FUHDWLRQ�RI�D�EHOW�RI�VDIHW\�

DQG� SURVSHULW\� DURXQG� (XURSH�� 7KH� &]HFK� QDWLRQ� ZDV� LQYROXQWDULO\� GUDZQ� LQWR� PDQ\�

(XURSHDQ�FRQIOLFWV��DQG�VWDELOLW\�RI�WKH�(XURSHDQ�QHLJKERUKRRG�KDV�WKHUHIRUH�EHHQ�UHJDUGHG�

DV�D�SULRULW\�RI�&]HFK�IRUHLJQ�SROLF\�DQG�D�SUHFRQGLWLRQ�IRU�WKH�FRXQWU\¶V�VHFXULW\��7��:HLVV�

�����������7KH�LQFUHDVHG�PLJUDWRU\�IORZV�IURP������RQZDUGV�RQO\�FRQILUPHG�WKH�SHUFHLYHG�

LPSRUWDQFH�RI�WKH�:HVWHUQ�%DONDQ�UHJLRQ�IRU�WKH�&]HFK�5HSXEOLF�IURP�D�VDIHW\�SRLQW�RI�YLHZ�

�VHH��H�J���%DELã���������������,Q�DGGLWLRQ��ERWK�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�KDYH�

EHHQ� UHJDUGHG� E\� &]HFK� JRYHUQPHQWV� DV� SURPLVLQJ� IRUHLJQ�PDUNHWV� �%DELã�� ������������

9RQGUD�����D���&RQVHTXHQWO\��(8�HQODUJHPHQW�DQG�LQWHQVLILHG�ELODWHUDO�HFRQRPLF�UHODWLRQV�

ZLWK� WKH� UHVSHFWLYH� FRXQWULHV� KDYH� EHHQ� FRQVLGHUHG� DV� D� ZD\� WR� LQFUHDVH� WUDGH� WXUQRYHU��

VWUHQJWKHQ� WKH�SRWHQWLDO� IRU�&]HFK� LQYHVWPHQWV� LQ� WKH� UHJLRQV�� DQG� HQKDQFH� WKH� FRXQWU\¶V�
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HQHUJ\�VHFXULW\� �&LEXONRYi�������+DYOtþHN�������.UDWRFKYtO�DQG�7XOPHWV�������1DMãORYi�

�������$FFRUGLQJO\��QH[W�WR�SURPRWLQJ�UHJLRQDO�VWDELOLW\��HFRQRPLF�GLSORPDF\�KDV�EHHQ�DW�

WKH�FRUH�RI�&]HFK�HQJDJHPHQW�LQ�WKH�(XURSHDQ�QHLJKERUKRRG��

/RRNLQJ�DW�WKH�VROLGDULW\�SULQFLSOH�RI�SUR[LPLW\��LWV�PDQLIHVWDWLRQ�FDQ�EH�IRXQG�DW�WZR�OHYHOV��

WRZDUG�WKH�(XURSHDQ�QHLJKERUKRRG�DQG�ZLWKLQ�WKH�(8�FRQWH[W��+LVWRULFDO�DQG�FXOWXUDO�WLHV��

VXFK�DV�D�VKDUHG�FRPPXQLVW�SDVW��VLPLODU�GLVVLGHQW� WUDGLWLRQ��RU�WKH�SUHVHQFH�RI�PLQRULWLHV�

IURP�WKRVH�WHUULWRULHV�LQ�WKH�&]HFK�5HSXEOLF��KDYH�MXVWLILHG�WKH�VHOHFWLRQ�RI�WKH�%DONDQV�DQG�

(DVWHUQ� (XURSH� DV� SULRULW\� DUHDV� IRU� &]HFK� IRUHLJQ� SROLF\� �7XOPHWV� ������� 'XH� WR� WKH�

FRXQWU\¶V�RZQ�UHFHQW�KLVWRULFDO�H[SHULHQFH��&]HFK�GHFLVLRQ�PDNHUV�FODLP�WR�KDYH�HPSDWK\�

DQG� XQGHUVWDQGLQJ� IRU� KRZ� GLIILFXOW� WUDQVIRUPDWLRQ� DQG� DSSUR[LPDWLRQ� WR� WKH� (8� FDQ� EH�

�LQWHUYLHZ��1���6WDWHPHQWV�E\�YDULRXV�JRYHUQPHQW�RIILFLDOV�KDYH�UHIOHFWHG�WKHLU�IHHOLQJ�RI�

FRPPLWPHQW� WR� KHOS�EHFDXVH� WKHLU� FRXQWU\�ZHQW� WKURXJK� WKH� VDPH� VWUXJJOHV� DQG� WKH\� DUH�

IDPLOLDU�ZLWK�WKH�GLIIHUHQFH�EHWZHHQ�EHLQJ�³RXWVLGH´�DQG�EHLQJ�³LQVLGH´�WKH�(8��VHH��H�J���

7RSROiQHN���������������

&]HFK�LQYROYHPHQW�LQ�WKH�:HVWHUQ�%DONDQV�DQG�(DVWHUQ�(XURSH�KDV�EHHQ�IXUWKHU�PRWLYDWHG�

E\� WKH� GHVLUH� WR� SURYH� WKH� FRXQWU\¶V� EHORQJLQJ� WR� WKH� :HVW� DQG� LWV� FRPPLWPHQW� WR� WKH�

SULQFLSOHV� RI� OLEHUDO� GHPRFUDF\�� WKH� UXOH� RI� ODZ�� WKH� SURWHFWLRQ� RI� XQLYHUVDO� ULJKWV� DQG�

IUHHGRPV��DQG�RWKHU�UHODWHG�YDOXHV��3HWĜtþHN���������������,Q�WKH�FRQWH[W�RI�WKH�FRXQWU\¶V�(8�

DFFHVVLRQ�ELG��WKH�&]HFK�HOLWH�VWULYHG�WR�GLIIHUHQWLDWH�&HQWUDO�(XURSH�IURP�(DVWHUQ�(XURSH��

ZKLFK� ZDV� JHQHUDOO\� DVVRFLDWHG� ZLWK� FULPH�� LOOHJDO� PLJUDWLRQ�� XQGHPRFUDWLF� SUDFWLFHV��

SRYHUW\�� DQG� HFRQRPLF� LQVWDELOLW\� �.UDWRFKYtO� ������7XOPHWV� ������� ,Q�RWKHU�ZRUGV�� WKH\�

ZHUH�PRWLYDWHG�E\� WKH�GHVLUH� WR�GLVWDQFH� WKHPVHOYHV� IURP�WKH�SDVW�DQG�EHFRPH�D� ULJKWIXO�

PHPEHU� RI� WKH� QHZ� FRPPXQLW\� �LQWHUYLHZ� �5��� &]HFK� GHFLVLRQ� PDNHUV� KDYH� UHSHDWHGO\�

H[SUHVVHG� WKHLU� DYHUVLRQ� WR� EHLQJ� WUHDWHG� DV� VRPHRQH� IURP� WKH� (DVW� ZKR� QHHGV� WR� EH�

³FXOWLYDWHG´�DQG� OHFWXUHG�DERXW�(XURSHDQ�YDOXHV�EHFDXVH��KLVWRULFDOO\��&]HFK� WHUULWRU\�KDV�

DOZD\V�EHHQ�ORFDWHG�LQ�WKH�KHDUW�RI�(XURSH��3HWĜtþHN���������������,Q�KLV�LQDXJXUDO�VSHHFK�

LQWURGXFLQJ�&]HFK�SULRULWLHV�IRU�WKH�(8�3UHVLGHQF\��WKHQ�3ULPH�0LQLVWHU�0LUHN�7RSROiQHN�

TXRWHG�WKH�&]HFK�SKLORVRSKHU�9iFODY�.UHMþt��ZKR�VDLG�WKDW�WKH�&]HFK�5HSXEOLF�OLHG�LQ�WKH�

FHQWHU�RI�(XURSH�QRW�JHRJUDSKLFDOO\��EXW�PDLQO\�LQ�D�FXOWXUDO�DQG�LQWHOOHFWXDO�VHQVH��

³:H�DUH� LQ� WKH� GHHSHVW�ZRPE�RI� WKH� FRQWLQHQW��ZKHUH� WKH� LQIOXHQFHV� IURP� DOO�
GLUHFWLRQV�IORZ�LQ��ZH�IHHO�VXUURXQGHG�E\�DOO�(XURSHDQ�QDWLRQV��«�7KDW�LV�ZK\�ZH�
VD\�WR�RXUVHOYHV�WKDW�ZH�DUH�DW�D�FURVVURDGV�RI�PHQWDO�FXUUHQWV�DQG�WKDW�WKLV�LPSOLHV�
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RXU�PLVVLRQ� WR�PHGLDWH�� HVSHFLDOO\� WR�PHGLDWH�EHWZHHQ� WKH�:HVW�DQG� WKH�(DVW´�
�7RSROiQHN���������������

,Q�D�QXWVKHOO��ZKLOH�WKH�³QRW�\HW�(XURSHDQL]HG�(DVW´�KDG�SOD\HG�D�QHFHVVDU\�UROH�LQ�WKH�&]HFK�

SROLWLFDO�HOLWHV¶�HQGHDYRU�WR�HPSKDVL]H�WKHLU�RZQ�(XURSHDQ�FUHGHQWLDOV��WKLV�IRFXV�ODWHU�VKLIWHG�

WRZDUG�WKH�DPELWLRQ�WR�RYHUFRPH�VRPH�RI�WKH�QHJDWLYH�FRQQRWDWLRQV�DVVRFLDWHG�ZLWK�(DVWHUQ�

(XURSH�DQG�WR�VHUYH�DV�D�EULGJH�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��.UDWRFKYtO�HW�DO��������������

1XPHURXV�VWDWHPHQWV�OD\�EDUH�KRZ�LPSRUWDQW�LW�KDV�EHHQ�IRU�WKH�&]HFKV�WR�VLW�DW�RQH�WDEOH�

ZLWKLQ� WKH� (8��SDUWLFLSDWH� LQ� FRPPRQ�GHFLVLRQ�PDNLQJ�� DQG� DYRLG� DQ\� IXUWKHU� ³DERXW� XV�

ZLWKRXW�XV´�VFHQDULRV��VHH��H�J���%DELã���������������3ULPH�0LQLVWHU�%DELã�VDLG�WKDW�WKH�&]HFK�

5HSXEOLF�KDG�D�GXW\�WR�KHOS�ZLWK�(8�SURMHFWV�DLPHG�DW�VWUHQJWKHQLQJ�ERWK�HFRQRPLF�UHODWLRQV�

DQG�SROLWLFDO�VWDELOLW\�DQG�VHFXULW\�LQ�WKH�(XURSHDQ�QHLJKERUKRRG�EHFDXVH�LW�ZRXOG�SURSHO�WKH�

&]HFK�5HSXEOLF�³DPRQJ�WKH�HOLWH�FRXQWULHV�RI�WKH�ROG�FRQWLQHQW´��%DELã���������������7KLV�

LQWHUSOD\�EHWZHHQ�QDWLRQDO�SULGH�DQG�WKH�KLJK�OHYHO�RI�VHOI�HVWHHP�RQ�WKH�RQH�KDQG�DQG�WKH�

GHVLUH�WR�EH�WDNHQ�VHULRXVO\�E\�³ROGHU´�0HPEHU�6WDWHV�RQ�WKH�RWKHU�KDQG��DUH�DOVR�D�SURGXFW�

RI�KLVWRULFDO�H[SHULHQFH�RI�O\LQJ�DW�WKH�LQWHUVHFWLRQ�EHWZHHQ�(DVW�DQG�:HVW��

,Q�VXPPDU\��VLQFH�WKH�����V��WKH�&]HFK�5HSXEOLF�KDV�EHHQ�D�FRQVLVWHQW�DGYRFDWH�RI�DQ�³RSHQ�

GRRU´�SROLF\�DQG�RI�EULQJLQJ� WKH�FRXQWULHV�IURP�WKH�:HVWHUQ�%DONDQV�DQG�(DVWHUQ�(XURSH�

FORVHU� WR� WKH� (8�� 6HYHUDO� H[DPSOHV� PHQWLRQHG� DERYH� LOOXVWUDWH� WKH� FRH[LVWHQFH� DQG�

LQWHUGHSHQGHQFH� RI� WKH� VROLGDULW\� SULQFLSOHV� RI� VHOI�SUHVHUYDWLRQ�� QHHG�� DQG� SUR[LPLW\��

+RZHYHU��XQOLNH��IRU�H[DPSOH��LQ�WKH�FDVH�RI�3RODQG��WKH�SULQFLSOH�RI�SUR[LPLW\�ZDV�QRW�WKH�

OHDGLQJ�MXVWLILFDWLRQ�RI�WKH�&]HFK�VROLGDULW\�EHKDYLRU�EXW�UDWKHU�WKH�FRQVHTXHQFH�RI�WKH�&]HFK�

5HSXEOLF¶V�GHVLUH�WR�VKDUH�LWV�VSHFLILF�NQRZKRZ��VHOI�SUHVHUYDWLRQ��DQG�JHQHUDWH�EHQHILWV�QRW�

RQO\�IRU�WKH�SDUWQHU�FRXQWULHV�EXW�DOVR�IRU�LWVHOI��QHHG���7KH�SULQFLSOH�RI�GHVHUYLQJQHVV�ZDV�

DGGUHVVHG�RQO\�PDUJLQDOO\��VWUHVVLQJ�WKH�DVSLULQJ�FDQGLGDWHV¶�UHVSRQVLELOLW\�WR�FRPSO\�ZLWK�

WKH�REOLJDWLRQV�RI�(8�PHPEHUVKLS��

%DVHG�RQ�WKH�SUHYLRXV�SDUDJUDSKV��WKH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�LGHQWLW\�VROLGDULW\�QH[XV�

LQ�WKH�&]HFK�5HSXEOLF¶V�HQJDJHPHQW�LQ�WKH�(XURSHDQ�QHLJKERUKRRG�DQG�LWV�DSSURDFK�WRZDUG�

IXUWKHU�HQODUJHPHQW�RI�WKH�(8��



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Table 17: Identity-solidarity nexus (EU enlargement & the Czech Republic) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Feelings of 
victimhood & 
anti-great power 
sentiments 

Similar historical experience (shared 
communist past) and resulting kinship 
Czech support for democratization and 
transformation processes building on the 
country’s own historical experience with 
a non-democratic regime and the 
perceived moral duty to express 
solidarity with those who had been “left 
behind” 

Political and economic stability of 
the European neighborhood 
regarded as a precondition for the 
Czech Republic’s own security  
Western Balkans portrayed as a 
key partner and ally in tackling 
the influx of refugees and 
migrants into the EU 
Eastern Europe and the Western 
Balkans viewed as promising 
foreign markets and important 
partners for enhancing the Czech 
Republic’s energy security 

Sense of obligation to 
provide support as a 
form of reciprocal 
solidarity (e.g., to Serbia 
which showed solidarity 
when the Czechs were 
occupied by the Soviets) 

Eagerness to share own 
transition experience with other 
post-communist states 

Feelings of 
bitterness and 
betrayal & anti-
great power 
sentiments 

Desire to “sit at one table” in the EU, 
participate in common decision making, 
and avoid any further “about us without 
us” scenarios 

   

Desire to “sit at one table” in the 
EU, participate in common 
decision making, and avoid any 
further “about us without us” 
scenarios 

Strong quest for 
sovereignty and 
independence 

 
Supporting the sovereignty and 
territorial integrity of Ukraine, 
Georgia, and Moldova 

 

Announcements of the 
aspiration to promote its 
interests and participate in 
defining the European agenda 
despite being a small country 

Self-image as a 
cultured and 
civilized nation 

Assurances that the Czech Republic 
would pursue an active and predictable 
foreign policy anchored in the EU and 
NATO 
The Czech involvement in the Western 
Balkans and Eastern Europe motivated 
by the desire to prove the country’s 
belonging to the West and its 
commitment to the principles of liberal 

   

Self-portrayal as a traditional 
defender of democratic values 
and a transformation pioneer 
that can credibly and effectively 
provide support to the Western 
Balkan and Eastern Partnership 
countries through 
transformation cooperation 
projects  



democracy, the rule of law, the 
protection of universal rights and 
freedoms, and related values 

Ambition to take an active part 
in shaping the common 
European future and contribute 
to European solutions 

Feeling of 
belonging to the 
West, sense of 
superiority over 
the East Æ bridge 
between the East 
and the West 

The Czech involvement in the Western 
Balkans and Eastern Europe motivated 
by the desire to prove the country’s 
belonging to the West and its 
commitment to the principles of liberal 
democracy, the rule of law, and related 
values (sense of belonging to the 
“Western cultural circle”) 
Aversion to being treated as someone 
from the East who needs to be 
“cultivated” and lectured about European 
values 
Desire to differentiate Central Europe 
from Eastern Europe, but also to serve as 
a bridge between the East and the West 
Feeling of having the “mission” to pass 
own democratic transition experience on 
to others in the (South-)East 

Engagement in the European 
neighborhood driven by the need 
to strengthen the country’s 
Western orientation before the EU 
accession and to find a new 
agenda and “boost its profile” 
after the accession (own need) 

 

Feeling of having the “mission” 
to pass own democratic 
transition experience on to 
others in the (South-)East 
Self-portrayal as a traditional 
defender of democratic values 
and a transformation pioneer 
who can credibly and 
effectively provide support to 
the Western Balkan and Eastern 
Partnership countries through 
transformation cooperation 
projects 

Homogeneity of 
the Czech 
population 

Stronger motivation to engage in the 
Eastern Partnership due to the presence 
of a significant Ukrainian minority in 
Czech territory 

     

Widespread 
secularism 

       

Czech “littleness” 

Desire to “sit at one table” in the EU, 
participate in common decision making, 
and avoid any further “about us without 
us” scenarios 

   
Refusal to accept the idea that 
the Czech Republic is too small 
or insignificant to leave finding 
solutions to others 

Source: Own table 
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&KDSWHU�����+XQJDU\�	�(8�(QODUJHPHQW�

&XUUHQWO\��WKH�LQWHJUDWLRQ�RI�WKH�:HVWHUQ�%DONDQV�LQWR�WKH�(XURSHDQ�8QLRQ�LV�
RQH�RI�WKH�WRS�SULRULWLHV�RI�WKH�+XQJDULDQ�JRYHUQPHQW��:H�EHOLHYH�WKDW�
HQODUJHPHQW�FDQ�EULQJ�DERXW�D�JHQXLQH�UHXQLILFDWLRQ�RI�(XURSH��

²)LGHV]�.'13�'HOHJDWLRQ�WR�WKH�(XURSHDQ�3DUOLDPHQW��������

�����+XQJDU\�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\�

7KH�(13�DQG�IXUWKHU�HQODUJHPHQW�RI�WKH�(8�KDYH�EHHQ�FOHDU�SULRULWLHV�LQ�+XQJDULDQ�IRUHLJQ�

SROLF\� VLQFH� WKH� ����� GHPRFUDWLF� WUDQVLWLRQ�� 7KH� WKUHH� IXQGDPHQWDO� SLOODUV� RI� +XQJDU\¶V�

IRUHLJQ�SROLF\��DV� IRUPXODWHG�DW� WKH�EHJLQQLQJ�RI� WKH�����V��ZHUH�JRRG�UHODWLRQV�ZLWK� WKH�

QHLJKERULQJ�FRXQWULHV��UHVSRQVLELOLW\�WRZDUG�+XQJDULDQ�PLQRULWLHV�OLYLQJ�DEURDG��DQG�(XUR�

$WODQWLF�LQWHJUDWLRQ��$FFRUGLQJO\��HYHQ�EHIRUH�LWV�RZQ�DFFHVVLRQ�WR�WKH�(8��+XQJDU\�DUJXHG�

IRU� VWUHQJWKHQLQJ� WKH� (DVWHUQ� 'LPHQVLRQ� RI� WKH� 8QLRQ¶V� H[WHUQDO� UHODWLRQV� �+XQJDULDQ�

*RYHUQPHQW� ������ ����� 6LQFH� LWV� DFFHVVLRQ� LQ� ������ +XQJDU\� KDV� VWULYHG� WR� JUDGXDOO\�

LQWHQVLI\� LWV�SUHVHQFH�DQG�DFWLYLWLHV� LQ�(DVWHUQ�(XURSH�DQG� WKH�:HVWHUQ�%DONDQV� �$��5iF]�

������ ������ 7KH� JRYHUQPHQW� OHG� E\� )HUHQF� *\XUFViQ\�� LQ� RIILFH� IURP� ����� WR� ������

SURFODLPHG�WKDW�WKH�+XQJDULDQ�GHYHORSPHQW�SROLF\�VKRXOG�EH�RULHQWHG�WRZDUG�(DVWHUQ�DQG�

6RXWKHDVWHUQ�(XURSH��0RUH�LPSRUWDQWO\��EHDULQJ�LQ�PLQG�WKH�+XQJDULDQ�PLQRULWLHV�OLYLQJ�LQ�

WKH� QHLJKERULQJ� VWDWHV�� +XQJDU\� KDV� HQGHDYRUHG� WR� LQIOXHQFH� WKH� (13� DQG� WKH� (8�

HQJDJHPHQW� LQ� WKH�:HVWHUQ�%DONDQV� LQ� VXFK� D�ZD\� WKDW� LW�ZRXOG� HQWDLO� D�PRUH� HIIHFWLYH�

SURWHFWLRQ�RI�PLQRULW\�ULJKWV��$��5iF]�������������$OWRJHWKHU��WKH�FRXQWU\¶V�DGYRFDF\�IRU�

H[SDQGLQJ�WKH�(8¶V�ERUGHUV�WR�WKH�(DVW�DQG�6RXWK�DQG�LWV�VXSSRUW�IRU�(XURSHDQ�LQWHJUDWLRQ�

RI�DVSLUDQW�FRXQWULHV�KDV�HQMR\HG�D�EURDG�FRQVHQVXV�DFURVV�+XQJDU\¶V�SROLWLFDO�SDUWLHV�DQG�

JRYHUQPHQWV��+XV]ND�������������

'ULYHQ�E\�JHRSROLWLFDO�FRQVLGHUDWLRQV�DV�ZHOO�DV�KLVWRULFDO�DQG�HFRQRPLF�UHDVRQV��WKH�:HVWHUQ�

%DONDQV� DQG�� WR� D� OHVVHU� H[WHQW�� (DVWHUQ� (XURSH� KDYH� EHHQ� WUDGLWLRQDO� SULRULW\� DUHDV� IRU�

+XQJDULDQ�IRUHLJQ�SROLF\��'XULQJ�LWV�(8�3UHVLGHQF\�LQ�WKH�ILUVW�KDOI�RI�������+XQJDU\�VWULYHG�

WR�VSHHG�XS�WKH�(8�DQG�1$72�LQWHJUDWLRQ�RI�WKH�:HVWHUQ�%DONDQ�VWDWHV�DQG�KRVWHG�DQ�(DVWHUQ�

3DUWQHUVKLS� 6XPPLW� WR� ³SURYLGH� IXUWKHU� LPSHWXV� WR� WKH� (DVWHUQ� 3DUWQHUVKLS´� �+XQJDULDQ�

*RYHUQPHQW�����������6KHYFKHQNR������������,Q�WKH�ZDNH�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�

LQ�(XURSH��+XQJDULDQ�JRYHUQPHQW�RIILFLDOV��HVSHFLDOO\�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�DQG�7UDGH�

3pWHU� 6]LMMiUWy�� XUJHG� WKH� (8� WR� DFFHOHUDWH� WKH� DFFHVVLRQ� WDONV� ZLWK� WKH�:HVWHUQ� %DONDQ�



� ����

FRXQWULHV�RQ�WKH�JURXQGV�WKDW�LW�ZDV�QHFHVVDU\�WR�HQKDQFH�UHJLRQDO�VWDELOLW\��+XQJDU\�7RGD\�

�������6]LMMiUWy�DUJXHG�WKDW�WKH�LQWHJUDWLRQ�ZRXOG�VWUHQJWKHQ�WKH�:HVWHUQ�%DONDQV�PLJUDWLRQ�

URXWH�DQG�VR�³SURWHFW�WKH�(8�DJDLQVW�DQRWKHU�ZDYH�RI�PLJUDWLRQ´��(85$&7,9��������7KH�

IROORZLQJ� VHFWLRQV� HODERUDWH� LQ� JUHDWHU� GHWDLO� RQ� +XQJDU\¶V� SRVLWLRQ� RQ� (8� HQODUJHPHQW�

WRZDUG� WKH�:HVWHUQ�%DONDQV� DQG� WKH�(DVWHUQ�3DUWQHUVKLS� FRXQWULHV� DQG� WKHQ� IRFXV�RQ� WKH�

XQGHUO\LQJ�PRWLYDWLRQV��

+XQJDU\¶V�(DVWHUQ�3ROLF\�

+LVWRULFDOO\��+XQJDU\�KDG�DOPRVW�QR�FRQQHFWLRQV�WR�(DVWHUQ�(XURSH�DQG� LWV�IRUHLJQ�SROLF\�

WRZDUG�WKLV�UHJLRQ�ZDV�TXLWH�OLPLWHG��$��5iF]����������������7KLV�³SROLF\�RI�LQGLIIHUHQFH´�

WRZDUG�(DVWHUQ�(XURSH�VWDUWHG�WR�FKDQJH�ZLWK�+XQJDU\¶V�LQWHJUDWLRQ�LQWR�1$72�LQ�������$��

5iF]�������������6LQFH�WKHQ��+XQJDU\�KDV�EHFRPH�D�PRUH�DFWLYH�SURPRWHU�RI�(XUR�$WODQWLF�

LQWHJUDWLRQ� RI� (DVWHUQ� (XURSHDQ� FRXQWULHV�� HVSHFLDOO\� 8NUDLQH� DQG�� WR� D� OHVVHU� H[WHQW��

0ROGRYD� �LQWHUYLHZ� �;��� 'HFODULQJ� WKDW� WKH� ³(DVWHUQ� ZLQGV� DUH� EORZLQJ� LQ� WKH� ZRUOG�

HFRQRP\�´�3ULPH�0LQLVWHU�9LNWRU�2UEiQ�IDPRXVO\�IRUPXODWHG�+XQJDU\¶V�³(DVWHUQ�RSHQLQJ´�

SROLF\�LQ�������7KH�³2SHQLQJ�XS�WRZDUG�WKH�(DVW´��NHOHWL�Q\LWiV��DSSURDFK�LV�VXSSRVHG�WR�EH�

EDVHG�RQ�SUDJPDWLF�FRRSHUDWLRQ�ZLWK�5XVVLD��&KLQD��-DSDQ��DQG�RWKHU�)DU�(DVW�DQG�&HQWUDO�

$VLDQ� FRXQWULHV� DQG� LWV�PDLQ� VWUDWHJLF� DLP� LV� WKH� LQWHQVLILFDWLRQ� RI� WUDGH� DQG� LQYHVWPHQW�

�.DáDQ� ������ ���� 1RWLFHDEO\�� WKH� VFRSH� RI� WKLV� SROLF\� LV� PXFK� EURDGHU� WKDQ� WKH� (DVWHUQ�

(XURSHDQ�QHLJKERUKRRG��,Q�WKLV�FRQWH[W��$QGUiV�5iF]�SXWV�IRUZDUG�WKDW��LQ�+XQJDULDQ�IRUHLJQ�

SROLF\�WKLQNLQJ��WKHUH�LV�QR�XQLILHG�XQGHUVWDQGLQJ�RI�WKH�JHQHUDO�WHUP�³(DVW�´�&RQVHTXHQWO\��

LW�FDQ�UHIHU�WR�DQ\WKLQJ�IURP�7XUNH\�RU�5XVVLD�WR�&KLQD�DQG�-DSDQ��$��5iF]�������������,Q�

WKLV�UHVSHFW��WKH�+XQJDULDQ�FDVH�VLJQLILFDQWO\�GLIIHUV�IURP�WKH�3ROLVK�FRPPLWPHQW�WR�(DVWHUQ�

(XURSH�DQG�LWV�SROLW\ND�ZVFKRGQLD��³(DVWHUQ�SROLF\´���

,Q�'HFHPEHU�������WKH�2UEiQ�JRYHUQPHQW�DGRSWHG�D�VWUDWHJ\�HQWLWOHG�³+XQJDU\¶V�)RUHLJQ�

3ROLF\�DIWHU�WKH�+XQJDULDQ�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ�´�LQ�ZKLFK�LW�

RXWOLQHG� LWV� SROLF\� REMHFWLYHV� UHODWLQJ� WR� (DVWHUQ� (XURSH� LQ� JHQHUDO� DQG� WKH� (DVWHUQ�

3DUWQHUVKLS� FRXQWULHV� LQ� SDUWLFXODU�� 7KHVH� HQFRPSDVVHG� WUDGH� DQG� HFRQRPLF� FRRSHUDWLRQ��

HQHUJ\�VHFXULW\��YLVD�IDFLOLWDWLRQ��DQG�SHRSOH�WR�SHRSOH�FRQWDFWV��'XOHED�HW�DO�������������,Q�

�
���� ,Q� WKH�6RYLHW� WLPHV��+XQJDU\�GLG�QRW�KDYH�PDQ\�SRVVLELOLWLHV� WR�HVWDEOLVK�UHODWLRQV�ZLWK� WKH�RWKHU�6RYLHW�
6RFLDOLVW� 5HSXEOLFV�� ZKLFK� LV� ZK\� WKHVH� KDG� WR� EH� GHYHORSHG� EDVLFDOO\� ³IURP� VFUDWFK´� DIWHU� JDLQLQJ�
LQGHSHQGHQFH��$��5iF]�������������
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DGGLWLRQ��+XQJDU\�HVWDEOLVKHG�D�QRQ�SURILW�RUJDQL]DWLRQ�FDOOHG�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�

'HPRFUDWLF� 7UDQVLWLRQ� �,&'7���ZKRVH� DFWLYLWLHV� UHYROYH� DURXQG� GHPRFUDF\� SURPRWLRQ� LQ�

FRXQWULHV�XQGHUJRLQJ�D�GHPRFUDWLF�WUDQVLWLRQ��LQFOXGLQJ�LQ�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�

%DONDQV��$��5iF]�������������

0DQ\� DXWKRUV� VHH� 5XVVLD� DV� D� OLPLWLQJ� IDFWRU� ZLWK� UHJDUGV� WR� +XQJDU\¶V� HQJDJHPHQW� LQ�

(DVWHUQ�(XURSH��LQWHUYLHZ��4���$FFRUGLQJ�WR�WKH�LQWHUYLHZHG�H[SHUWV��+XQJDU\¶V�UHODWLRQV�

ZLWK� 5XVVLD� DUH� VSHFLDO�� HVSHFLDOO\� XQGHU� WKH� FXUUHQW� JRYHUQPHQW� RI� 9LNWRU� 2UEiQ�� DQG�

+XQJDULDQ� DFWLYLWLHV� DUH� PRVWO\� SXUVXHG� ZLWK� WKH� LQWHQWLRQ� RI� QRW� DOLHQDWLQJ� 0RVFRZ�

�LQWHUYLHZV��%�	��8���7KH�LQIOXHQFH�RI�WKH�³5XVVLDQ�IDFWRU´�FDQ�EH�EHVW�GHPRQVWUDWHG�E\�WKH�

H[DPSOH�RI�WKH�8NUDLQH�FRQIOLFW��

8SKROGLQJ�WKH�VWDELOLW\�DQG�VHFXULW\�RI�8NUDLQH�KDV�EHHQ�LQ�WKH�LQWHUHVW�RI�+XQJDULDQ�IRUHLJQ�

SROLF\�HYHU�VLQFH�LW�JDLQHG�LQGHSHQGHQFH��$��5iF]�������������8NUDLQH�LV�QRW�RQO\�+XQJDU\¶V�

PRVW� LPSRUWDQW� WUDGH� SDUWQHU� IURP� DOO� WKH� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV� EXW� DOVR� D� GLUHFW�

QHLJKERU��ZKLFK�KDV� OHG� WR� LQWHQVLILHG�FURVV�ERUGHU�FRRSHUDWLRQ�DQG� MRLQW�SURMHFWV� UDQJLQJ�

IURP� GLVDVWHU� PDQDJHPHQW� WR� HQYLURQPHQWDO� SURWHFWLRQ� �'XOHED� HW� DO�� ������ ����� 0RUH�

LPSRUWDQWO\��WKHUH�LV�D�VPDOO�+XQJDULDQ�PLQRULW\�OLYLQJ�LQ�WKH�7UDQVFDUSDWKLDQ�UHJLRQ�QHDU�

WKH�ERUGHU�ZLWK�+XQJDU\��8NUDLQH�KDV�EHHQ�WKH�PDLQ�UHFHLYHU�RI�+XQJDU\¶V�2'$�DQG�PRVW�

RI�WKH�ILQDQFLDO�VXSSRUW�KDV�EHHQ�FRQFHQWUDWHG�SUHFLVHO\�RQ�WKH�SURWHFWLRQ�RI�WKH�+XQJDULDQ�

PLQRULWLHV�LQ�8NUDLQH��LQWHUYLHZ��4���/DVW�EXW�QRW�OHDVW��8NUDLQH�LV�RI�VWUDWHJLF�LPSRUWDQFH�

WR�+XQJDU\�GXH�WR�LWV�UROH�LQ�WUDQVLWLQJ�5XVVLDQ�RLO�DQG�JDV�VXSSOLHV�WR�&HQWUDO�(XURSH��'XOHED�

HW�DO�������������+RZHYHU��8NUDLQH�+XQJDULDQ�UHODWLRQV�GHWHULRUDWHG�FRQVLGHUDEO\�LQ�WKH�ZDNH�

RI�WKH������0DLGDQ�SURWHVWV�DJDLQVW�8NUDLQLDQ�3UHVLGHQW�9LNWRU�<DQXNRY\FK�DQG�VXEVHTXHQW�

GHYHORSPHQWV� LQ� (DVWHUQ� 8NUDLQH� DQG� &ULPHD� �LQWHUYLHZ� �;��� 7KH� 8NUDLQLDQ�5XVVLDQ�

FRQIOLFW� JHQHUDWHG� RQO\� D� OXNHZDUP� UHVSRQVH� IURP� WKH� +XQJDULDQ� JRYHUQPHQW�� ZKLFK�

GLVDJUHHG� ZLWK� WKH� (8� LPSRVLQJ� HFRQRPLF� VDQFWLRQV� RQ� 5XVVLD� RYHU� LWV� LQWHUYHQWLRQ� LQ�

8NUDLQH� �6DGHFNL� ������� $W� WKH� VDPH� WLPH�� +XQJDULDQ� RIILFLDOV� DQG� GLSORPDWV� DIILUPHG�

+XQJDU\¶V�QHXWUDOLW\�LQ�WKH�8NUDLQLDQ�5XVVLDQ�FRQIOLFW�DQG�GHFODUHG�+XQJDU\¶V�VXSSRUW�IRU�

8NUDLQH¶V� VRYHUHLJQW\� DQG� WHUULWRULDO� LQWHJULW\� �6DGHFNL� ������� $W� D� SUHVV� FRQIHUHQFH�

IROORZLQJ� WKH�PHHWLQJ�RI� WKH�3ULPH�0LQLVWHUV�RI� WKH�9��DQG�8NUDLQH� LQ�6HSWHPEHU�������

9LNWRU�2UEiQ�FODLPHG�WKDW�WKH�9LVHJUDG�FRXQWULHV�ZHUH�RQH�RI�WKH�YHU\�IHZ�0HPEHU�6WDWHV�

VWLOO�DGYRFDWLQJ�IRU�8NUDLQH¶V�DFFHVVLRQ�WR�WKH�(8��2UEiQ���������������0DQ\�REVHUYHUV�VHH�
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WZR� PDLQ� UHDVRQV� EHKLQG� +XQJDU\¶V� DPELYDOHQW� VWDQFH�� 2QH� LV� +XQJDU\¶V� WHQGHQF\� WR�

HQKDQFH�LWV�HFRQRPLF�FRRSHUDWLRQ�ZLWK�5XVVLD��HVSHFLDOO\�LQ�WKH�HQHUJ\�VHFWRU��$QG�WKH�RWKHU�

RQH�LV�WKH�SUHVHQFH�RI�WKH�+XQJDULDQ�PLQRULW\�LQ�8NUDLQH��6DGHFNL��������

7R�LOOXVWUDWH�KRZ�WKH�PLQRULW\�FRPSRQHQW�FRQWLQXHV�WR�GHILQH�+XQJDULDQ�SROLF\�WRZDUG�WKH�

(DVWHUQ�SDUWQHUV��KHUH� LV�RQH�UHFHQW�H[DPSOH��6LQFH�0DUFK�������2UEiQ¶V�JRYHUQPHQW�KDV�

EHHQ�EORFNLQJ�KLJK�OHYHO�(8�DQG�1$72�PHHWLQJV�ZLWK�8NUDLQH�DV�D�UHWDOLDWLRQ�DJDLQVW�WKH�

DGRSWLRQ�RI�DQ�HGXFDWLRQ�ODZ�LQ�8NUDLQH��ZKLFK��LQ�WKHLU�XQGHUVWDQGLQJ��GLVFULPLQDWHV�DJDLQVW�

HWKQLF�+XQJDULDQV� OLYLQJ� LQ�ZHVWHUQ�8NUDLQH� �LQWHUYLHZV� �4�	��8���:KHQ� WKH�8NUDLQLDQ�

JRYHUQPHQW� WULHG� WR�HVWDEOLVK�8NUDLQLDQ�DV� WKH�VWDWH� ODQJXDJH�� WKH�+XQJDULDQ�JRYHUQPHQW�

UHVSRQGHG�ZLWK�UHIHUHQFH�WR�WKH�ULJKW�RI�QDWLRQDO�PLQRULWLHV�WR�XVH�WKHLU�QDWLYH�ODQJXDJH�LQ�

HGXFDWLRQ�DQG�FXOWXUDO�OLIH��LQWHUYLHZ��%������

,Q� WHUPV� RI� SUHIHUHQFH� LQ� +XQJDULDQ� (DVWHUQ� SROLF\�� 8NUDLQH� LV� IROORZHG� E\� 0ROGRYD��

+XQJDU\�HVWDEOLVKHG�GLSORPDWLF�UHODWLRQV�ZLWK�0ROGRYD�LQ������DQG�KDV�VLQFH�VXSSRUWHG�WKH�

FRXQWU\¶V�LQGHSHQGHQFH�DV�ZHOO�DV�LWV�(XURSHDQ�DVSLUDWLRQV��$��5iF]�������������7KHUH�DUH�

YDULRXV�XQGHUO\LQJ�PRWLYDWLRQV�EHKLQG�WKH�+XQJDULDQ�LQWHUHVW�LQ�0ROGRYD��,Q�WKH�LQLWLDO�SKDVH�

LQ�WKH�HDUO\�����V��+XQJDU\�VXSSRUWHG�0ROGRYD¶V�VRYHUHLJQW\�DQG�WHUULWRULDO�LQWHJULW\�PRVWO\�

LQ� RUGHU� WR� FRXQWHU�EDODQFH� LWV� ELODWHUDO� WHQVLRQV� ZLWK� 5RPDQLD� RYHU� WKH� ULJKWV� RI� WKH�

+XQJDULDQ� PLQRULW\� OLYLQJ� LQ� 5RPDQLDQ� WHUULWRU\� �LQWHUYLHZ� �4������ $V� XQLILFDWLRQ� ZLWK�

5RPDQLD�ZDV�WDNHQ�RII�WKH�DJHQGD�E\�WKH�0ROGRYDQ�³FRQVXOWDWLYH�UHIHUHQGXP�RQ�UHPDLQLQJ�

DQ� LQGHSHQGHQW� QDWLRQ´� LQ� ������ +XQJDULDQ�0ROGRYDQ� UHODWLRQV� VWDOOHG� IRU� VRPH� WLPH�

�'XOHED�HW�DO����������������$IWHU�0ROGRYD�EHFDPH�WKH�(8¶V�LPPHGLDWH�QHLJKERU�IROORZLQJ�

5RPDQLD¶V�DFFHVVLRQ�LQ�������DQG�HVSHFLDOO\�DIWHU�WKH�FRXQWU\¶V�SUR�:HVWHUQ�WXUQ�LQ�������

+XQJDU\�VWHSSHG�XS�LWV�LQYROYHPHQW�LQ�0ROGRYD�DJDLQ��'ULYHQ�E\�WKH�GHVLUH�WR�DSSHDU�DV�D�

SROLF\� PDNHU� ZLWKLQ� WKH� (8�� +XQJDU\� KDV� VXSSRUWHG� 0ROGRYD¶V� WUDQVLWLRQ� SURFHVVHV� E\�

SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH��RIIHULQJ�WUDLQLQJ�SURJUDPV��DQG�VKDULQJ�LWV�RZQ�SUH�DFFHVVLRQ�

H[SHULHQFHV� �%DUWKD� HW� DO�� ������ ���� 'XOHED� HW� DO�� ������ ����� 5HFHQWO\�� LQ� DGGLWLRQ� WR�

�
����7KH�+XQJDULDQ�JRYHUQPHQW¶V�FULWLFLVP�RI�8NUDLQH¶V�ODQJXDJH�ODZV�KDV�EHHQ�³PXVLF�WR�WKH�HDUV´�RI�9ODGLPLU�
3XWLQ��ZKR�GUHZ�SDUDOOHOV�WR�WKH�VLWXDWLRQ�LQ�8NUDLQH¶V�'RQEDV�UHJLRQ�DQG�XVHG�LW�DV�D�MXVWLILFDWLRQ�IRU�5XVVLD¶V�
VXSSRUW�RI�WKH�VHSDUDWLVWV��LQWHUYLHZ��%���
����+XQJDU\�VXSSRUWHG�SUR�LQGHSHQGHQFH�IRUFHV�LQ�0ROGRYD�WKDW�VWULYHG�WR�GHFUHDVH�WKH�5RPDQLDQ�GRPLQDQFH�
LQ�WKH�FRXQWU\��$��5iF]�������������
����$OWKRXJK� WKH�TXHVWLRQ�SRVHG� LQ� WKH�UHIHUHQGXP�GLG�QRW� UHIHU�GLUHFWO\� WR�5RPDQLD�EXW� WR� LQGHSHQGHQFH� LQ�
JHQHUDO��PDQ\�SXEOLF�ILJXUHV�SUHVHQWHG�WKH�����RI�WKRVH�YRWLQJ�LQ�IDYRU�RI�NHHSLQJ�WKH�UHSXEOLF�DV�D�³VRYHUHLJQ��
LQGHSHQGHQW´�VWDWH�DV�D�FOHDU�³QR´�WR�D�XQLRQ�ZLWK�5RPDQLD��'XOHED�HW�DO�������������
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HQFRXUDJLQJ�WKH�(XURSHDQL]DWLRQ�DQG�PRGHUQL]DWLRQ�RI�0ROGRYD�DQG�WKH�LPSOHPHQWDWLRQ�RI�

DGPLQLVWUDWLYH�DQG�MXGLFLDU\�UHIRUPV��+XQJDU\�KDV�LQFUHDVLQJO\�HPSKDVL]HG�WKH�VHFXULW\�DQG�

HFRQRPLF� DVSHFWV� RI� WKH� FRRSHUDWLRQ�� LQFOXGLQJ� WKH� SUHYHQWLRQ� RI� LOOHJDO� PLJUDWLRQ� DQG�

ILJKWLQJ�RUJDQL]HG�FULPH��LQFOXGLQJ�VPXJJOLQJ�DQG�GUXJ�WUDIILFNLQJ��%DUWKD�HW�DO������������

+XQJDU\�LV�IXUWKHU�D�PHPEHU�RI�WKH�³)ULHQGV�RI�0ROGRYD�*URXS�´�ZKLFK�LV�DQ�LQIRUPDO�IRUXP�

DVVLVWLQJ�0ROGRYD�LQ�SXUVXLQJ�SUR�(XURSHDQ�UHIRUPV��%DUWKD�HW�DO������������

,Q�WKH�FDVH�RI�%HODUXV��+XQJDU\�XVHG�WR�EH�LQ�IDYRU�RI�VWUHQJWKHQLQJ�WLHV�RQ�D�ELODWHUDO�EDVLV��

KRZHYHU��+XQJDULDQ�%HODUXVLDQ� UHODWLRQV� KDYH� EHHQ� YHU\�PRGHUDWH� HYHU� VLQFH�$OH[DQGHU�

/XNDVKHQNR� EHFDPH� SUHVLGHQW� �LQWHUYLHZ� �4������ 'HVSLWH� WKH� QRQ�H[LVWHQFH� RI� SROLWLFDO�

FRQIOLFWV�RU�XQVHWWOHG�GLVSXWHV��SROLWLFDO�UHODWLRQV�KDYH�QHYHU�EHHQ�YHU\�FORVH�DQG�WKH�YROXPH�

RI� HFRQRPLF� FRRSHUDWLRQ� KDV� UHPDLQHG� PRGHVW� WRR� �2UEiQ� ������� 6LPLODUO\�� WKH� 6RXWK�

&DXFDVXV�HQMR\V�UDWKHU�OLPLWHG�DWWHQWLRQ�IURP�+XQJDU\��2XW�RI� WKH� WKUHH�6RXWK�&DXFDVLDQ�

FRXQWULHV��+XQJDU\� KDV� WKH� FORVHVW� UHODWLRQV� E\� IDU�ZLWK�$]HUEDLMDQ�� FRQFHQWUDWHG� DOPRVW�

H[FOXVLYHO\�RQ�HQHUJ\�VHFXULW\�UHODWHG�LVVXHV��.DáDQ����������$��5iF]�����������������7KH�

HQHUJHWLF�FRRSHUDWLRQ�ZLWK�$]HUEDLMDQ� LQWHQVLILHG�DIWHU�WKH�5XVVLD�8NUDLQH�JDV�GLVSXWHV�LQ�

WKH�����V��GXULQJ�ZKLFK�+XQJDU\�IDFHG�D�GHFOLQH�LQ�JDV�GHOLYHULHV��$]HUEDLMDQ�LV�VHHQ�DV�DQ�

DOWHUQDWLYH�VRXUFH�RI�QDWXUDO�JDV�VXSSOLHV��ZKLFK�ZRXOG�KHOS�UHGXFH�+XQJDU\¶V�GHSHQGHQF\�

RQ�5XVVLD�DQG�8NUDLQH��*HRUJLD�DQG�$UPHQLD�SOD\�RQO\�D�PLQRU�UROH�LQ�+XQJDULDQ�IRUHLJQ�

SROLF\��$��5iF]�������������

7KH�%DONDQ�'LPHQVLRQ�RI�+XQJDULDQ�)RUHLJQ�3ROLF\�

:KLOH�(DVWHUQ�(XURSH�ZDV� ORQJ� WUHDWHG� DV�D� OLPLWHG�SULRULW\� LQ�+XQJDU\¶V� IRUHLJQ�SROLF\��

KLVWRULFDOO\��+XQJDU\�KDV�DOZD\V�EHHQ�YHU\�LQWHUHVWHG�LQ�WKH�:HVWHUQ�%DONDQV��LUUHVSHFWLYH�

RI�WKH�JRYHUQPHQW��LQWHUYLHZV��%�	��;���$FFRUGLQJ�WR�,YiQ�+DOiV]��WKH�:HVWHUQ�%DONDQV�

KDV�RFFXSLHG�D�SURPLQHQW�SODFH�LQ�+XQJDULDQ�IRUHLJQ�SROLF\�VLQFH�WKH�0LGGOH�$JHV�XQWLO�QRZ�

�+DOiV]� ������ �������� 'XULQJ� WKH� %DONDQ� :DUV� KDSSHQLQJ� LQ� +XQJDU\¶V� LPPHGLDWH�

QHLJKERUKRRG��+XQJDU\�EHFDPH�D�KRVW�WR�WKRXVDQGV�RI�UHIXJHHV�IURP�WKH�IRUPHU�<XJRVODYLD�

DQG�WKH�FRQIOLFW�DOVR�DGYHUVHO\�DIIHFWHG�+XQJDU\¶V�HFRQRP\�DQG�WRXULVP��+DOiV]�����������

2URV]���������������+XQJDU\¶V�SROLF\�WRZDUG�WKH�:HVWHUQ�%DONDQ�UHJLRQ�KDV�EHHQ�IXUWKHU�

�
����'XULQJ�WKH�GUDIWLQJ�SKDVH�RI�WKH�(DVWHUQ�3DUWQHUVKLS�FRQFHSW��+XQJDU\�ZDV�LQ�IDYRU�RI�LQFOXGLQJ�%HODUXV�LQ�
WKH�SURMHFW�DV�DQ�DFNQRZOHGJHPHQW�RI�WKH�SUR�(XURSHDQ�FKDQJHV�DQG�UHIRUP�SURFHVVHV�KDSSHQLQJ�LQ�WKH�FRXQWU\�
�$��5iF]������������
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PRWLYDWHG�E\�WKH�WKUHHIROG�IRUHLJQ�SROLF\�DJHQGD�PHQWLRQHG�HDUOLHU��7KH�XQGHUO\LQJ�ORJLF�LV�

WKDW�SURPRWLQJ�WKH�:HVWHUQ�%DONDQ�FRXQWULHV¶�DFFHVVLRQ�WR�WKH�(8�OHDGV�WR�EHWWHU�ELODWHUDO�

UHODWLRQV��ZKLFK�LQ�WXUQ�IDYRUV�WKH�+XQJDULDQ�PLQRULWLHV�OLYLQJ�WKHUH��+XV]ND�������������,W�

LV� SUHFLVHO\� WKH� SUHVHQFH� RI� +XQJDULDQ� FRPPXQLWLHV� LQ� VRPH� :HVWHUQ� %DONDQ� VWDWHV��

HVSHFLDOO\� 6HUELD�� WKDW� LV� RIWHQ� FLWHG� DV� WKH� PDLQ� PRWLYDWLRQ� IDFWRU� EHKLQG� +XQJDU\¶V�

HQJDJHPHQW�LQ�WKH�UHJLRQ��%DUWKD�HW�DO���������������2YHUDOO��+XQJDU\�KDV�HVWDEOLVKHG�FORVHU�

HFRQRPLF� DQG� SROLWLFDO� UHODWLRQV� ZLWK� WKH� HQWLUH� :HVWHUQ� %DONDQ� UHJLRQ�� \HW� +XQJDULDQ�

IRUHLJQ�SROLF\�DVVLJQV�GLIIHUHQW�OHYHOV�RI�SULRULW\�WR�WKH�LQGLYLGXDO�FRXQWULHV��

$IWHU�&URDWLD�MRLQHG�WKH�(8�LQ�������6HUELD�KDV�EHFRPH�WKH�SULRULW\�FDQGLGDWH�FRXQWU\�IRU�

+XQJDU\��LQWHUYLHZ��&���+XQJDU\�DFKLHYHG�D�VLJQLILFDQW�EUHDNWKURXJK�ZLWK�6HUELD�DV�D�UHVXOW�

RI�KLVWRULFDO�UHFRQFLOLDWLRQ�DQG�VHWWOHPHQW�RI�GLVSXWHV�WKDW�XVHG�WR�EXUGHQ�WKH�WZR�FRXQWULHV¶�

UHODWLRQV����� $IWHU� ������ ELODWHUDO� UHODWLRQV� LPSURYHG� EXW� WKH� +XQJDULDQ� PLQRULW\� LQ�

9RMYRGLQD�FRQWLQXHG�WR�EH�WKH�WDUJHW�RI�KRVWLOH�DFWLRQV�IRU�PDQ\�\HDUV��6]LOiJ\L������������

7KH�+XQJDULDQ�JRYHUQPHQW�HYHQ�WKUHDWHQHG�WR�XVH�LWV�YHWR�DJDLQVW�6HUELD¶V�FDQGLGDWH�VWDWXV�

LQ� ����� DIWHU� WKH� 6HUELDQ� SDUOLDPHQW� DGRSWHG� D� QHZ� UHVWLWXWLRQ� ODZ�� ZKLFK� GHSULYHG� WKH�

VL]HDEOH� HWKQLF� +XQJDULDQ�PLQRULW\� LQ� QRUWKHUQ� 6HUELD� RI� WKH� ULJKW� WR� VHHN� UHVWLWXWLRQ� RU�

FRPSHQVDWLRQ� IRU� ORVVHV� VXIIHUHG� XQGHU� WKH� FRPPXQLVW� UHJLPH��2QFH� 6HUELD� DPHQGHG� LWV�

UHKDELOLWDWLRQ�ODZ��ZKLFK�UHGHILQHG�WKH�QRWLRQ�RI�³VHUYLQJ�LQ�RFFXSDWLRQ�IRUFHV´�DQG�PDGH�LW�

SRVVLEOH�IRU�WKH�+XQJDULDQ�PLQRULW\�WR�EH�LQFOXGHG�LQ�UHVWLWXWLRQ��+XQJDULDQ�6HUELDQ�UHODWLRQV�

LPSURYHG�GUDPDWLFDOO\��2URV]��������

7KH�(8�LQWHJUDWLRQ�SURFHVV�RI�WKH�RWKHU�:HVWHUQ�%DONDQ�FRXQWULHV�HQMR\V�PRUH�RU�OHVV�HTXDO�

VXSSRUW��+XV]ND�������������+XQJDU\�KDV�FRQWLQXDOO\�OREELHG�IRU�JUDQWLQJ�FDQGLGDWH�VWDWXV�

WR� $OEDQLD�� WU\LQJ� WR� LPSURYH� LWV� QHJDWLYH� LPDJH� �+XQJDULDQ� *RYHUQPHQW� ������ ��������

6LPLODUO\��+XQJDU\�KDV�DFWLYHO\�SURPRWHG�RSHQLQJ�DFFHVVLRQ�WDONV�ZLWK�WKH�5HSXEOLF�RI�1RUWK�

0DFHGRQLD��SUDLVLQJ�WKH�SURJUHVV�LW�KDV�DFKLHYHG��LQWHUYLHZ��-��+XV]ND�������������+XQJDU\�

�
���� &URDWLD� HQWHUHG� WKH� (8� GXULQJ� WKH�+XQJDULDQ� SUHVLGHQF\� DQG�+XQJDU\�ZDV� YHU\� VXSSRUWLYH� GXULQJ� WKH�
DFFHVVLRQ� SURFHVV�� $FFRUGLQJ� WR� +DQD� 6HPDQLć�� WKH� PDLQ� GULYHU� ZDV� HWKQLF� +XQJDULDQV� OLYLQJ� LQ� &URDWLD�
�LQWHUYLHZ��6���
����'XULQJ�WKH�6HFRQG�:RUOG�:DU�DQG�LQ�LWV�DIWHUPDWK��WHUULEOH�DWURFLWLHV�ZHUH�FRPPLWWHG�EHWZHHQ�+XQJDULDQV�
DQG�6HUEV��,Q�-DQXDU\�������VHYHUDO�KXQGUHG�6HUELDQ�FLYLOLDQV�ZHUH�PXUGHUHG�E\�+XQJDULDQ�IRUFHV�LQ�1RYL�6DG��
ZKLFK�ZDV�WUDGLWLRQDOO\�D�+XQJDULDQ�WHUULWRU\��XQGHU�WKH�7ULDQRQ�7UHDW\�JUDQWHG� WR�<XJRVODYLD�EXW�GXULQJ�WKH�
6HFRQG�:RUOG�:DU�DJDLQ�DQQH[HG�E\�+XQJDU\���7LWR¶V�SDUWLVDQV�NLOOHG�WHQV�RI�WKRXVDQGV�RI�HWKQLF�+XQJDULDQV�
LQ�������LQWHUYLHZ��3���)LYH�GHFDGHV�ODWHU��+XQJDULDQ�6HUELDQ�UHODWLRQV�H[SHULHQFHG�IXUWKHU�WHQVLRQV�XQGHU�WKH�
UXOH�RI�6ORERGDQ�0LORãHYLć��LQWHUYLHZ��3���



� ����

EHFDPH�RQH�RI�WKH�ILUVW�VWDWHV�WR�HVWDEOLVK�GLSORPDWLF�UHODWLRQV�ZLWK�0RQWHQHJUR�LQ������DQG�

KDV�VLQFH�VXSSRUWHG�LWV�DVSLUDWLRQV�WR�MRLQ�WKH�(8�DQG�1$72��6]LOiJ\L������������$V�WKH�RQO\�

9LVHJUDG� FRXQWU\�� +XQJDU\� RSSRVHG� SHQDOL]LQJ� %RVQLD� DQG� +HU]HJRYLQD� IRU� LWV� QRQ�

FRPSOLDQFH�UHJDUGLQJ�WKH�H[HFXWLRQ�RI�WKH�VR�FDOOHG�³6HMGLć�)LQFL�UXOLQJ´�RI�WKH�(XURSHDQ�

&RXUW�RI�+XPDQ�5LJKWV�E\�FXUELQJ�SUH�DFFHVVLRQ�DVVLVWDQFH�IXQGLQJ��+XV]ND����������������

,Q�%RVQLD�DQG�+HU]HJRYLQD��+XQJDU\�DOVR�KHOSHG�EXLOG�XS�WKH�LQWHOOLJHQFH�VHUYLFH��VR�WKDW�WKH�

FRXQWU\�FRXOG�MRLQ�1$72��LQWHUYLHZ��4����

,Q�OLJKW�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��WKH�UHODWLRQVKLS�EHWZHHQ�+XQJDU\�DQG�WKH�:HVWHUQ�

%DONDQ�VWDWHV�GHWHULRUDWHG� �LQWHUYLHZ��6���$OUHDG\� LQ�������DQ�XQXVXDOO\� ODUJH�QXPEHU�RI�

DV\OXP�VHHNHUV�DQG�PLJUDQWV��PDLQO\�.RVRYDU�$OEDQLDQV�DUULYLQJ�YLD�6HUELD��VWDUWHG�WR�UHDFK�

+XQJDU\��+XV]ND������������%%&�1HZV�����E���$IWHU�+XQJDU\�HUHFWHG�D�ZLUH�IHQFH�RQ�WKH�

6HUELDQ�ERUGHU�DQG�VWDUWHG�WR�UHWXUQ�DV\OXP�VHHNHUV�EDFN�WR�6HUELD��ELODWHUDO�UHODWLRQV�ZHUH�

XQGHU�SUHVVXUH�IRU�VRPH�WLPH��$OHNVDQGDU�9XþLć��WKHQ�6HUELD¶V�3ULPH�0LQLVWHU��FULWLFL]HG�WKDW�

6HUELD�KDG�QRW�EHHQ�FRQVXOWHG�EHIRUH�+XQJDU\�LQWURGXFHG�WKH�PHDVXUHV��+XV]ND�������������

+RZHYHU��WKH�WHQVLRQV�EHWZHHQ�WKH�WZR�JRYHUQPHQWV�GLVVROYHG�YHU\�TXLFNO\�DQG�ERWK�2UEiQ�

DQG� 9XþLć� VRRQ� SUDLVHG� WKH� JUHDW� 6HUELDQ�+XQJDULDQ� UHODWLRQV� DQG� WKHLU� RXWVWDQGLQJ�

SDUWQHUVKLS�LQ�DGGUHVVLQJ�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��LQWHUYLHZ��-����

$OO�LQ�DOO��+XQJDULDQ�DFWLYLWLHV�DUH�IRFXVHG�DOPRVW�H[FOXVLYHO\�RQ�8NUDLQH�DQG�0ROGRYD�LQ�

WKH�(DVW�DQG�6HUELD�LQ�WKH�:HVWHUQ�%DONDQV��$��5iF]�������������:KLOH�+XQJDU\¶V�ELODWHUDO�

UHODWLRQV� ZLWK� WKH� RWKHU� FRXQWULHV� RI� (DVWHUQ� (XURSH� DQG� WKH� :HVWHUQ� %DONDQV� DUH� OHVV�

SURQRXQFHG�� +XQJDU\� LV� PXFK� PRUH� HQJDJHG� WKHUH� WKURXJK� PXOWLODWHUDO� IUDPHZRUNV��

LQFOXGLQJ�WKH�(DVWHUQ�3DUWQHUVKLS��WKH�9LVHJUDG�FRRSHUDWLRQ��DQG�WKH�'DQXEH�6WUDWHJ\�����$W�

WKH�VDPH�WLPH��PDQ\�REVHUYHUV�DUJXH�WKDW�+XQJDU\¶V�LQIOXHQFH�RQ�WKH�(8�HQODUJHPHQW�SROLF\�

KDV�UHPDLQHG�OLPLWHG�GXH�WR�LWV�ODFNLQJ�³FUHGLELOLW\�WR�DUJXH�SHUVXDVLYHO\�DERXW�ZKDW�ZRXOG�

�
����7KH�6HMGić�)LQFL�FDVH�FRQFHUQV�WZR�FLWL]HQV�RI�%RVQLD�DQG�+HU]HJRYLQD��-DNRE�)LQFL�DQG�'HUYR�6HMGić��WKH�
IRUPHU� EHLQJ� D�PHPEHU� RI� WKH� -HZLVK� FRPPXQLW\� DQG� WKH� ODWWHU� D�PHPEHU� RI� WKH�5RPD� FRPPXQLW\��ZKR�
FRQWHVWHG� WKH� SURYLVLRQV� RI� WKH� %RVQLDQ� &RQVWLWXWLRQ� DOORZLQJ� RQO\� HWKQLF�%RVQLDNV��%RVQLDQ�
6HUEV��DQG�%RVQLDQ�&URDWV�WR�DVVXPH�SRVWV�LQ�WKH�3UHVLGHQF\�DQG�WKH�XSSHU�KRXVH�RI�WKH�QDWLRQDO�3DUOLDPHQW��
7KH�*UDQG�&KDPEHU�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�GHFLGHG�LQ�'HFHPEHU������WKDW�WKH�DSSOLFDQWV¶�
LQHOLJLELOLW\�WR�VWDQG�IRU�HOHFWLRQ�WR�WKH�3UHVLGHQF\�RU�WKH�+RXVH�RI�3HRSOHV�ZDV�LQ�EUHDFK�RI�$UWLFOH����DQG�
3URWRFRO����RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��(XURSHDQ�&RXUW�RI�+XPDQ�(�&�R�+��5LJKWV��������
����6LQFH�8NUDLQH��0ROGRYD��DQG�WKH�:HVWHUQ�%DONDQV�DOO�OLH�DORQJ�'DQXEH�5LYHU�DQG�DUH�SDUW�RI�WKH�'DQXEH�
6WUDWHJ\��LW�DOORZV�+XQJDU\�WR�PDNH�D�FRQQHFWLRQ�EHWZHHQ�WKH�WZR�SULRULW\�UHJLRQV�RI�LWV�QHLJKERUKRRG�SROLF\�
�$��5iF]�������������:LWKLQ�WKH�9LVHJUDG�FRRSHUDWLRQ��+XQJDU\�KDV�DGYRFDWHG�IRU�XVLQJ�WKH�ILQDQFLDO�VRXUFHV�
IURP�WKH�,9)�WR�VXSSRUW�SURMHFWV�LQ�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV��LQWHUYLHZ��6��$��5iF]�������������
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EH�DSSURSULDWH�DQG�OHJLWLPDWH�(8�DFWLRQ�WRZDUGV�DVSLULQJ�FRXQWULHV´��+XV]ND�������������)RU�

H[DPSOH��+XQJDU\�KDV�QRW�EHHQ� LQYLWHG� WR� MRLQ� WKH�%HUOLQ�3URFHVV��GHVSLWH� WKH� IDFW� WKDW� LW�

UHTXHVWHG�REVHUYHU�VWDWXV�DQG�FRXOG��DV�D�GLUHFW�QHLJKERU� WR� WKH�%DONDQ�UHJLRQ��FRQWULEXWH�

ZLWK�LWV�H[SHUWLVH������

�����0RWLYHV�RI�6ROLGDULW\�

:KLOH�+XQJDU\¶V�HQWKXVLDVP�IRU�(8�HQODUJHPHQW��HVSHFLDOO\�LQ�WKH�:HVWHUQ�%DONDQV��KDV�QRW�

IDGHG�DZD\�RYHU�WKH�\HDUV��WKH�+XQJDULDQ�JRYHUQPHQW¶V�VWUDLQHG�UHODWLRQVKLS�ZLWK�WKH�(8�

DQG� LWV� IUHTXHQW�DQWL�(8�UKHWRULF��ZKLFK� LQWHQVLILHG�GXULQJ� WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��

KDYH�UDLVHG�WKH�TXHVWLRQ�RI�ZK\�+XQJDU\�ZRXOG�HQFRXUDJH�RWKHUV�WR�MRLQ�WKH�FOXE�LW�VR�RIWHQ�

FULWLFL]HV� �+XV]ND������������.HU�/LQGVD\�HW� DO��������������&RQVHTXHQWO\�� WKH� IROORZLQJ�

VHFWLRQ�ZLOO�H[SORUH�WKH�PRWLYDWLRQV�EHKLQG�+XQJDU\¶V�HQJDJHPHQW�LQ�(DVWHUQ�(XURSH�DQG�RU�

WKH�:HVWHUQ�%DONDQV�DQG�WU\�WR�DQVZHU�WKH�TXHVWLRQ�WR�ZKDW�H[WHQW�+XQJDULDQ�IRUHLJQ�SROLF\�

WRZDUG�WKHVH�WZR�UHJLRQV�FDQ�EH�H[SODLQHG�E\�XVLQJ�WKH�FRQFHSWV�RI�VROLGDULW\�DQG�LGHQWLW\��

7KH� VROLGDULW\� SULQFLSOHV� RI� SUR[LPLW\�� QHHG�� GHVHUYLQJQHVV�� DQG� VHOI�SUHVHUYDWLRQ� ZLOO�

SURYLGH�WKH�IUDPHZRUN�IRU�DQDO\VLV���

3UR[LPLW\�

:KLOH�+XQJDU\�KDV�YHU\�OLPLWHG�KLVWRULFDO�FRQQHFWLRQV�WR�WKH�(DVWHUQ�(XURSHDQ�UHJLRQ��LW�LV�

GLUHFWO\� QHLJKERULQJ� WKH�:HVWHUQ� %DONDQ� VWDWHV� DQG� LWV� FRPPLWPHQW� WRZDUG� WKLV� SDUW� RI�

(XURSH�KDV�EHHQ�QRWLFHDEO\�PXFK�VWURQJHU��.HU�/LQGVD\�HW�DO�������������$��5iF]��������,Q�

RWKHU�ZRUGV�� WKH�SULQFLSOH� RI�SUR[LPLW\� DQG� WKH� H[LVWHQFH�RI� JHRJUDSKLFDO�� KLVWRULFDO�� DQG�

FXOWXUDO�WLHV�KHOS�LOOXPLQDWH�ZK\��IURP�WKHVH�WZR�UHJLRQV��WKH�:HVWHUQ�%DONDQV�LV�WKH�SULRULW\�

IRU�+XQJDU\�����7KH�IROORZLQJ�WKUHH�TXRWDWLRQV�H[HPSOLI\�WKH�UROH�WKDW�VLPLODU�H[SHULHQFH��EH�

LW�GXH�WR�VKDUHG�KLVWRULHV��VLPLODU�VWUXJJOH�IRU�LQGHSHQGHQFH��RU�DQDORJRXV�H[SHULHQFHV�ZLWK�

WKH� DFFHVVLRQ� SURFHVV�� SOD\V� LQ� +XQJDU\¶V� VXSSRUW� IRU� WKH� LQGLYLGXDO� VWDWHV¶� (XURSHDQ�

DVSLUDWLRQV���

�
���� 7KH� %HUOLQ� 3URFHVV� LV� DQ� LQWHUJRYHUQPHQWDO� SODWIRUP� ODXQFKHG� E\� WKH� *HUPDQ� JRYHUQPHQW� LQ� ����� WR�
VWUHQJWKHQ� WKH� UXOH� RI� ODZ�� WKH� HFRQRP\� DQG� LQIUDVWUXFWXUH� GHYHORSPHQW�� DQG� RYHUDOO� UHLQYLJRUDWH� WKH� (8�
LQWHJUDWLRQ�SURFHVV�LQ�WKH�:HVWHUQ�%DONDQ�UHJLRQ��LQWHUYLHZ��-��+XV]ND�����������������
����+XQJDULDQ�RIILFLDOV�RIWHQ�VSHDN�DERXW�IULHQGVKLS�ZLWK�WKH�LQGLYLGXDO�FRXQWULHV��VXFK�DV�6HUELD�RU�%RVQLD�DQG�
+HUFHJRYLQD��2UEiQ�������������	��������������



� ����

³'XH� WR�RXU� VLPLODU�KLVWRULHV�� IURP� WKH�YHU\�EHJLQQLQJ�+XQJDU\�KDV� VXSSRUWHG�
0RQWHQHJUR¶V�DFFHVVLRQ�WR�ERWK�1$72�DQG�WKH�(8´��2UEiQ���������������

³:H�+XQJDULDQV�NQRZ�RQO\�WRR�ZHOO�WKDW�LQGHSHQGHQFH�LV�D�GLIILFXOW�WKLQJ��,�FRXOG�
UHFLWH�D�ORQJ�OLVW�RI�HPSLUHV�ZKLFK��DW�YDULRXV�WLPHV�LQ�KLVWRU\��GHSULYHG�+XQJDU\�
RI�LWV�LQGHSHQGHQFH��EXW�ZKLFK�QRZ�DUH�QRZKHUH�WR�EH�IRXQG��$QG�\HW�ZH�DUH�VWLOO�
KHUH��6R�ZH�DSSUHFLDWH�WKH�VWUXJJOHV�\RX�DUH�JRLQJ�WKURXJK�IRU�\RXU�LQGHSHQGHQFH�
DQG�WKH�SUHVHUYDWLRQ�RI�\RXU�ODQJXDJH�DQG�FXOWXUH��$QG�WKH�VXFFHVV�ZLWK�ZKLFK�
\RX�KDYH�DFFRPSOLVKHG�WKLV�RYHU�WKRXVDQGV�RI�\HDUV�HOLFLWV�KXJH�UHVSHFW�IURP�XV�
+XQJDULDQV´��2UEiQ���������������

³,�P\VHOI�KDYH�VHHQ�D�SHULRG�LQ�ZKLFK�WKH�+XQJDULDQ�SHRSOH¶V�DSSURYDO�RI�RXU�
FRXQWU\¶V�(8�DFFHVVLRQ�UHVHPEOHG�D�UROOHU�FRDVWHU�� WKHUH�DUH�XSV��DQG�WKHUH�DUH�
GRZQV��%XW�EHOLHYH�PH�� LI�\RX�DVN�PH��RQ�WKH�ZKROH�,�FDQQRW�VXJJHVW� WR�\RX�D�
EHWWHU�DOWHUQDWLYH�WKDQ�WU\LQJ�WR�PRYH�DV�FORVH�WR�WKH�(XURSHDQ�8QLRQ�DV�SRVVLEOH´�
�2UEiQ���������������

$GGLWLRQDOO\�� WKHUH� LV� RQH� HYHQ�PRUH� LPSRUWDQW� IDFWRU� WKDW� KDV� GHILQHG�+XQJDULDQ� SROLF\�

WRZDUG�SRWHQWLDO�FDQGLGDWHV�IRU�(8�PHPEHUVKLS�DQG�LW�LV�WKH�+XQJDULDQ�PLQRULWLHV�OLYLQJ�LQ�

WKH�QHLJKERULQJ�FRXQWULHV��LQWHUYLHZV��8�	��:���

+XQJDULDQ�0LQRULWLHV�LQ�1HLJKERULQJ�&RXQWULHV�

$V�PHQWLRQHG� EHIRUH�� RQH� RI� WKH� WKUHH� SLOODUV� RI� +XQJDU\¶V� IRUHLJQ� SROLF\� DIWHU� JDLQLQJ�

LQGHSHQGHQFH� ZDV� WR� FDUH� DERXW� +XQJDULDQ�PLQRULWLHV� OLYLQJ� DEURDG����� ,Q� IDFW�� PLQRULW\�

SROLF\�ZDV�DQ�DEVROXWH�SULRULW\�LQ�WKH�HDUO\�����V��:KHQ�WKH�ILUVW�3ULPH�0LQLVWHU�RI�+XQJDU\�

-y]VHI�$QWDOO� GHFODUHG� WR� EH� D� 3ULPH�0LQLVWHU� RI� ���PLOOLRQ�+XQJDULDQV� ³LQ� VSLULW�´� WKXV�

FRXQWLQJ�LQ�DOVR�DURXQG�ILYH�PLOOLRQ�+XQJDULDQV�OLYLQJ�RXWVLGH�WKH�FRXQWU\¶V�ERUGHUV��LW�UDLVHG�

H\HEURZV�LQ�WKH�QHLJKERULQJ�FRXQWULHV��LQWHUYLHZ��4������7KLV�SROLF\�JRDO�KDV�QRW�FKDQJHG�

RYHU�WLPH�DQG�+XQJDU\�LV�VWLOO�LQWHUHVWHG�LQ�WKH�IDWH�RI�+XQJDULDQV�OLYLQJ�DEURDG��HVSHFLDOO\�

LQ�9RMYRGLQD�LQ�6HUELD�DQG�LQ�WKH�7UDQVFDUSDWKLDQ�EDVLQ�LQ�8NUDLQH��LQWHUYLHZV��+�	��6���

6RPH�RI�WKH�LQWHUYLHZHG�H[SHUWV�SXW�IRUZDUG�WKDW�WKH�+XQJDULDQ�JRYHUQPHQW�VKRZV�VROLGDULW\�

ZLWK�HWKQLF�+XQJDULDQV�OLYLQJ�RXWVLGH�RI�+XQJDU\�QRW�RQO\�RXW�RI�IHHOLQJV�RI�FRQQHFWHGQHVV�

EXW�DOVR�IRU�RSSRUWXQLVWLF�UHDVRQV��,Q�WKH�+XQJDULDQ�SDUOLDPHQW��RXW�RI����VHDWV��WZR�GHSHQG�

RQ�WKH�YRWH�E\�HWKQLF�+XQJDULDQV��ZKLFK�FDQ�EH�YHU\�LPSRUWDQW�IRU�DFKLHYLQJ�D�VXSHUPDMRULW\��

�
����+XQJDU\¶V�PLQRULW\�UHODWHG�LQWHUHVWV�JR�EDFN�WR�WKH�)LUVW�:RUOG�:DU��ZKHQ�+XQJDU\�ORVW�WZR�WKLUGV�RI�LWV�
WHUULWRU\�DQG�DSSUR[LPDWHO\�WKUHH�PLOOLRQ�HWKQLF�+XQJDULDQV�IRXQG�WKHPVHOYHV�VLWXDWHG�RXWVLGH�WKH�QHZ�ERUGHUV�
RI�+XQJDU\��6LQFH�WKHQ��WKH�+XQJDULDQ�IRUHLJQ�SROLF\�WKLQNLQJ�DQG�LGHQWLW\�HQWDLOHG�WKH�FRPPLWPHQW�WR�QDWLRQDO�
PLQRULWLHV�OLYLQJ�DEURDG��$��5iF]�����������������
����7KH�QHLJKERULQJ�VWDWHV�ZHUH�GRXEWIXO�DERXW�$QWDOO¶V�LQWHQWLRQV��IHDULQJ�WKDW�WKH�+XQJDULDQ�VWDWH�PLJKW�VHHN�
WHUULWRULDO�UHYLVLRQ�DQG�LQWHUIHUH�LQ�WKHLU�LQWHUQDO�DIIDLUV��
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7KLV�LV�RIWHQ�FRQVLGHUHG�DV�RQH�RI�WKH�UHDVRQV�ZK\�2UEiQ¶V�JRYHUQPHQW�HQDEOHG�+XQJDULDQ�

PLQRULWLHV�DEURDG�WR�REWDLQ�D�GXDO�FLWL]HQVKLS�DQG�YRWLQJ�ULJKWV��LQWHUYLHZV��+�	��8���

6LQFH�PLQRULW\�LVVXHV�IHDWXUH�KLJK�RQ�+XQJDU\¶V�DJHQGD��WKH\�KDYH�DOVR�LQIOXHQFHG�+XQJDU\¶V�

DWWLWXGH�WRZDUG�WKH�(13�DQG�IXUWKHU�HQODUJHPHQW�RI�WKH�(8��$V�GHWDLOHG�DERYH��WKH�PLQRULW\�

FRPSRQHQW� KDV� DIIHFWHG� WKH� TXDOLW\� RI� +XQJDU\¶V� UHODWLRQV� ZLWK� 6HUELD� DQG� 8NUDLQH� DQG�

SOD\HG� D� FUXFLDO� UROH� LQ� WKH� IRUPXODWLRQ� RI� WKH� +XQJDULDQ� SRVLWLRQ� RQ� WKHLU� ELG� IRU� (8�

PHPEHUVKLS��

1HHG�

:KHQ�XUJLQJ�WKH�(8�WR�VKRZ�VROLGDULW\�ZLWK�DFFHVVLRQ�FDQGLGDWHV��+XQJDULDQ�RIILFLDOV�KDYH�

YHU\�RIWHQ�KLJKOLJKWHG� WKH�QHHG� WR� HQKDQFH� UHJLRQDO�VWDELOLW\��HQVXUH� HQHUJ\�VHFXULW\��DQG�

PDNH�XVH�RI�WKH�UHJLRQV¶�HFRQRPLF�SRWHQWLDO��LQWHUYLHZ��&���0RUHRYHU��WKH\�KDYH�EHHQ�HDJHU�

WR�GHPRQVWUDWH�KRZ�WKH�DGPLVVLRQ�RI�QHZ�PHPEHUV�ZRXOG�EHQHILW�WKH�(8��LQ�RWKHU�ZRUGV��

KRZ�LW�ZRXOG�DGGUHVV�WKH�QHHG�RI�WKH�(8���7KH�+XQJDULDQ�JRYHUQPHQW�KDV�DUJXHG�WKDW�DQ�

DGYDQFHPHQW� LQ� WKH� LQWHJUDWLRQ� SURFHVV� ZRXOG� FRQWULEXWH� WR� WKH� UHJLRQ¶V� VWDELOLW\� DQG�

GHYHORSPHQW��ZKLFK�ZRXOG�LQ�WXUQ�EHQHILW�WKH�(8�VHHNLQJ�JRRG�QHLJKERUO\�UHODWLRQV��2UEiQ��

�������������$W�WKH�VDPH�WLPH��9LNWRU�2UEiQ�FRQWHQGHG�WKDW�WKH�(8�QHHGHG�QHZ�³LQMHFWLRQV�

RI�HQHUJ\´²VLPLODU�WR�ZKDW�LW�KDG�UHFHLYHG�WKURXJK�WKH�DFFHVVLRQ�RI�WKH�9LVHJUDG�FRXQWULHV²

WKDW� ZRXOG� ERRVW� WKH� SHUIRUPDQFH� RI� WKH� (XURSHDQ� HFRQRP\� �2UEiQ�� ����������� 	�

��������������

5HJLRQDO�6WDELOLW\�

+XQJDU\�LV�FRQVLGHUDEO\�FRQFHUQHG�ZLWK�WKH�SK\VLFDO�VHFXULW\�DQG�VWDELOLW\�RI�WKH�(XURSHDQ�

QHLJKERUKRRG��LQWHUYLHZV��:�	��;���7KH�VHULHV�RI�YLROHQW�FRQIOLFWV�OHDGLQJ�WR�WKH�EUHDNXS�

RI�<XJRVODYLD�LQ�WKH�����V�GLUHFWO\�LPSDFWHG�+XQJDU\¶V�VHFXULW\�DQG�HFRQRP\��ZKLFK�LV�ZK\�

+XQJDU\� KDV� D� IXQGDPHQWDO� LQWHUHVW� LQ� SUHVHUYLQJ� WKH� VWDELOLW\� RI� WKH� UHJLRQ� �2UEiQ��

������������VHH�DOVR�%DUWKD�HW�DO���������������(XURSHDQ�DFFHVVLRQ�KDV�KDG�D�VWDELOL]LQJ�HIIHFW�

�
����&RPSDUHG�WR�WKH�RWKHU�9LVHJUDG�FRXQWULHV��+XQJDU\�KDV�FRQWULEXWHG�ZLWK�WKH�ODUJHVW�QXPEHU�RI�WURRSV�WR�WKH�
81�DQG�(8�PLVVLRQV�WR�WKH�:HVWHUQ�%DONDQV��VXFK�DV�.)25��(8)25�$OWKHD��DQG�(8/(;�.RVRYR��*ULHVVOHU�
������2URV]������������
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RQ�PDQ\� FRXQWULHV� DQG�+XQJDU\� WKHUHIRUH� VHHV� WKH�:HVWHUQ�%DONDQ� FRXQWULHV¶� SURFHVV� RI�

UDSSURFKHPHQW�ZLWK�WKH�(8�DV�D�SRVLWLYH�IRUFH��

³:H�DUH�FRQYLQFHG�WKDW�WKH�SHDFH�DQG�VHFXULW\�RI�WKH�(XURSHDQ�FRQWLQHQW�FDQQRW�
EH�HVWDEOLVKHG�ZLWKRXW�WKH�SHDFH�DQG�VWDELOLW\�RI�WKH�%DONDQV�±�ZKLFK�LQ�WXUQ�FDQ�
RQO\� EH� DFKLHYHG� WKURXJK� 1$72� DQG� (XURSHDQ� 8QLRQ� PHPEHUVKLS´� �2UEiQ��
�������������

6LPLODUO\��UHJLRQDO�VHFXULW\�DQG�VWDELOLW\�LQ�(DVWHUQ�(XURSH�DQG�WKH�&DXFDVXV�UHJLRQ�DUH�KLJK�

RQ�WKH�DJHQGD�RI�+XQJDULDQ�IRUHLJQ�SROLF\��2UEiQ���������������'XULQJ�KLV�RIILFLDO�YLVLW�WR�

&KLVLQDX�LQ�������0LQLVWHU�RI�)RUHLJQ�$IIDLUV�DQG�7UDGH�3pWHU�6]LMMiUWy�VDLG��³>7KH�(DVWHUQ�

3DUWQHUVKLS@�LV�DOVR�LQ�RXU�VHFXULW\�LQWHUHVWV�LQ�YLHZ�RI�WKH�IDFW�WKDW�WKH�PRUH�DOOLHV�WKH�(8�KDV�

LQ�WKH�(DVW��WKH�VWURQJHU�LW�ZLOO�EH´��+XQJDULDQ�*RYHUQPHQW�����D���

6LQFH� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� 9LNWRU� 2UEiQ� KDV� LQFUHDVLQJO\� KLJKOLJKWHG� WKH�

VWUDWHJLF�SRVLWLRQ�RI�WKH�:HVWHUQ�%DONDQ�VWDWHV�DORQJ�WKH�%DONDQ�PLJUDWLRQ�URXWH�DQG�WKHLU�

UROH�LQ�SURWHFWLQJ�(XURSH�IURP�PLJUDWLRQ��2UEiQ�������������	��������������

(FRQRPLF�$PELWLRQV�	�(QHUJ\�6HFXULW\�

+XQJDULDQ� HQJDJHPHQW� LQ� (DVWHUQ� (XURSH� DQG� WKH�:HVWHUQ� %DONDQV� LV� IXUWKHU� GULYHQ� E\�

HFRQRPLF� DPELWLRQV� �LQWHUYLHZV� �4�	� �;���+XQJDULDQ� RIILFLDOV� KDYH� UHDOL]HG� WKDW� LI� WKH�

(DVWHUQ� 3DUWQHUVKLS� FRXQWULHV� PRGHUQL]H� WKHLU� HFRQRPLF� V\VWHPV�� LW� PDNHV� LW� HDVLHU� IRU�

+XQJDULDQ�FRPSDQLHV�WR�LQYHVW�WKHUH��LQWHUYLHZ��:���7KH�:HVWHUQ�%DONDQV�DOUHDG\�DFFRXQWV�

IRU� D� VXEVWDQWLDO� VKDUH� RI�+XQJDULDQ� WUDGH� DQG� IRUHLJQ� GLUHFW� LQYHVWPHQW��+XQJDU\� YLHZV�

6HUELD�� LQ� SDUWLFXODU�� DV� D� SULRULW\� SDUWQHU� DQG� D� SURPLVLQJ�PDUNHW� IRU� LWV� H[SRUWV� DQG� WKH�

LPSOHPHQWDWLRQ�RI� LWV� LQYHVWPHQWV� �VHH�� H�J���2UEiQ�� �����������	�����������������9LNWRU�

2UEiQ� HYHQ� H[SUHVVHG� KLV� FRQYLFWLRQ� WKDW� WKH� GHHSHQLQJ� RI� 6HUELDQ�+XQJDULDQ� HFRQRPLF�

FRRSHUDWLRQ�GLUHFWO\�IDYRUV�6HUELD�RQ�LWV�URDG�WR�(XURSH��

³7KH� IDVWHVW� IRUP�RI�DFFHVVLRQ� LV� IRU� WKH�+XQJDULDQ�DQG�6HUELDQ�HFRQRPLHV� WR�
EHFRPH� DV� LQWHJUDWHG� DV� SRVVLEOH�� EHFDXVH� WKDW� ZLOO� PHDQ� 6HUELD� EHFRPLQJ�
LQWHJUDWHG�ZLWK�WKH�PDUNHWV�DQG�HFRQRPLF�DUHD�RI�WKH�(XURSHDQ�8QLRQ´��2UEiQ��
�������������

�
����$OVR�0RQWHQHJUR��DQ�DWWUDFWLYH�ORFDWLRQ�IRU�+XQJDULDQ�LQYHVWPHQWV�DQG�KRPH�WR�+XQJDULDQ�HQWHUSULVHV��VXFK�
DV� +XQJXHVW� +RWHOV� RU� WKH� +XQJDULDQ� 7HOHFRP�� LV� UHJDUGHG� DV� ³D� SULRULW\� WDUJHW� DQG� D� NH\� DOO\´� �2UEiQ��
������������VHH�DOVR�+XV]ND�������������
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$�PDMRU� IODJVKLS�SURMHFW� IRU�+XQJDU\� DQG� WKH�:HVWHUQ�%DONDQV� LV� WKH�FRQVWUXFWLRQ�RI� WKH�

%HOJUDGH�%XGDSHVW�UDLOZD\�OLQH��ZKLFK�LV�SDUW�RI�WKH�&KLQHVH�%HOW�DQG�5RDG�,QLWLDWLYH��2UEiQ��

�������������

)XUWKHUPRUH��+XQJDULDQ�IRUHLJQ�SROLF\�WRZDUG�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�LV�

LQIOXHQFHG�E\�HQHUJ\�FRQVLGHUDWLRQV��$V�PHQWLRQHG�HDUOLHU��+XQJDU\�LV�ODUJHO\�GHSHQGHQW�RQ�

WKH� VHFXULW\� RI� WKH� 8NUDLQLDQ� WUDQVLW� RI� 5XVVLDQ� RLO� DQG� JDV� DQG� KDV� WKHUHIRUH� H[SORUHG�

$]HUEDLMDQ�DV�D�SRWHQWLDO�DOWHUQDWLYH�VRXUFH�RI�HQHUJ\�VXSSOLHV��$��5iF]�����������0RUHRYHU��

H[SHFWLQJ�FRPSOLFDWLRQV�UHJDUGLQJ�D�QHZ�JDV�WUDQVLW�GHDO�EHWZHHQ�5XVVLD�DQG�8NUDLQH�IURP�

�����RQZDUGV��+XQJDU\�DQG�6HUELD�DJUHHG�RQ�WKH�FRQVWUXFWLRQ�RI�D�MRLQW�JDV�SLSHOLQH��2UEiQ��

�������������7KH�6HUELDQ�+XQJDULDQ�LQWHUFRQQHFWLRQ�VKDOO�VXSSO\�5XVVLDQ�QDWXUDO�JDV�YLD�WKH�

7XUN6WUHDP�JDV�SLSHOLQH�� UXQQLQJ�IURP�5XVVLD� WR�7XUNH\�DQG�IXUWKHU� WKURXJK�%XOJDULD� WR�

6HUELD�� %HFRPLQJ� D� WUDQVLW� FRXQWU\�� WKH� VWUDWHJLF� LPSRUWDQFH� RI� 6HUELD� IRU� +XQJDU\� KDV�

LQFUHDVHG�VLJQLILFDQWO\��2UEiQ���������������

'HVHUYLQJQHVV�

,Q� WKH� FRQWH[W� RI� WKH� HQODUJHPHQW� SURFHVV�� +XQJDU\� KDV� GHFODUHG� LWV� VXSSRUW� IRU� WKRVH�

FDQGLGDWHV�WKDW�DUH�FRPPLWWHG�WR�IXOILOOLQJ�WKH�DFFHVVLRQ�FULWHULD��$W�WKH�VDPH�WLPH��DV�%HiWD�

+XV]ND�DQG�RWKHUV�DUJXH��+XQJDU\�KDV�VXSSRUWHG�WKH�DFFHVVLRQ�RI�WKH�:HVWHUQ�%DONDQ�VWDWHV�

UDWKHU� XQFRQGLWLRQDOO\�� VRPHWLPHV� GRZQSOD\LQJ� WKH� VLJQLILFDQFH� RI� WKH� (8� PHPEHUVKLS�

FULWHULD� UHODWHG� WR� WKH� UXOH�RI� ODZ��PHGLD� IUHHGRP��RU�FRUUXSWLRQ� �+XV]ND�������������7KH�

GLVFRXUVH� DQDO\VLV� RI� VSHHFKHV� DQG� VWDWHPHQWV� E\� 9LNWRU� 2UEiQ� KDV� PDGH� FOHDU� WKDW� WKH�

GHFLVLYH�FULWHULRQ�IRU�WKH�+XQJDULDQ�JRYHUQPHQW�LV�WKH�VHOI�HIIRUW�LQ�WKH�HFRQRPLF�UHDOP��$V�

DQ� LOOXVWUDWLRQ�� ZKHQ� 2UEiQ�PDGH� WKH� FDVH� IRU� IXUWKHU� (8� HQODUJHPHQW�� KH� HQGRUVHG� WKH�

VWDELOL]DWLRQ�RI�WKH�HFRQRP\�LQ�6HUELD��WKH�LQQRYDWLRQ�SRWHQWLDO�RI�*HRUJLD��RU�WKH�H[WHQW�RI�

WKH� HFRQRPLF� GHYHORSPHQW�0RQWHQHJUR� KDG� DFKLHYHG� �2UEiQ�� ������������ �����������	�

�������������,Q�D�SUHVV�VWDWHPHQW�IROORZLQJ�KLV�PHHWLQJ�ZLWK�1LNROD�*UXHYVNL��OHDGHU�RI�WKH�

0DFHGRQLDQ�UXOLQJ�SDUW\�9052�'301(��2UEiQ�VWDWHG��

³0DFHGRQLD�RQO\�KDV�D�FKDQFH�RI�EHFRPLQJ�D�PHPEHU�RI�WKH�(XURSHDQ�8QLRQ�LI�
LW� FRQWLQXHV� WR� UHPDLQ� D� VXFFHVV� VWRU\�� LI� LWV� HFRQRPLF�SROLF\� LV� GHFLVLYH�� LI� LW�

�
����6LPLODUO\��9LNWRU�2UEiQ�KLJKOLJKWHG�*HRUJLD¶V�DQG�%HODUXV¶�LPSRUWDQW�UROH�IRU�+XQJDU\¶V�HQHUJ\�VHFXULW\�
�2UEiQ�������������	��������������
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FRQWLQXHV� WR� GHYHORS�� LI� WKHUH� DUH� LQYHVWPHQWV� DQG� LW� DFKLHYHV� *'3� JURZWK´�
�2UEiQ���������������

,Q� WKLV� UHVSHFW�� WKH� +XQJDULDQ� 3ULPH� 0LQLVWHU� PRVW� IUHTXHQWO\� FLWHG� WKH� HFRQRPLF�

DFKLHYHPHQWV� RI� 6HUELD� DV� ZHOO� DV� WKH� FRXQWU\¶V� IXUWKHU� SRWHQWLDO� IRU� JURZWK� �2UEiQ��

�����������	��������������8QGHUOLQLQJ�WKDW�6HUELD¶V�HFRQRPLF�LQGLFDWRUV��VXFK�DV�WKH�JURVV�

GRPHVWLF�SURGXFW��*'3��RU�WKH�QDWLRQDO�GHEW��UHDFKHG�OHYHOV�WKDW�PDQ\�(8�0HPEHU�6WDWHV�

FRXOG�EH�SURXG�RI��KH�PDLQWDLQHG�WKDW�6HUELD�GHVHUYHG�D�UHDSSUDLVDO�IRU� LWV�HIIRUWV��2UEiQ��

����������� 	� ������������� 6LPLODUO\�� GXULQJ� WKH� �WK� (DVWHUQ� 3DUWQHUVKLS� 6XPPLW� LQ�

1RYHPEHU� ������ +XQJDULDQ� )RUHLJQ� 0LQLVWHU� 3pWHU� 6]LMMiUWy� GHFODUHG� WKDW� WKH� (DVWHUQ�

3DUWQHUVKLS� FRXQWULHV� GHVHUYHG� SRVLWLYH� IHHGEDFN� IRU� ZKDW� WKH\� KDG� DFFRPSOLVKHG� LQ� WKH�

HFRQRPLF�UHIRUP�SURFHVVHV��6]LMMDUWy��������

,Q� JHQHUDO��+XQJDULDQ� RIILFLDOV� KDYH� FODLPHG� WKDW�� ZKLOH� WKH� SHUIRUPDQFH� RI� WKH� DVSLUDQW�

FRXQWULHV�VKRXOG�EH�WKH�IDFWRU�GHWHUPLQLQJ�WKH�SDFH�RI�WKHLU�LQWHJUDWLRQ��FRQGLWLRQV�IRU�(8�

PHPEHUVKLS�KDYH�EHFRPH�PXFK�WRXJKHU�DQG�PHPEHUVKLS�FULWHULD�DUH�GLIILFXOW�IRU�FRXQWULHV�

VWUXJJOLQJ�ZLWK�SRVW�FRPPXQLVW�DQG�SRVW�FRQIOLFW� OHJDFLHV�WR�DFKLHYH��+XV]ND�������������

+XQJDU\¶V� IRUPHU�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�-iQRV�0DUWRQ\L�FRQWHQGHG� WKDW�� LQ�RUGHU� WR�

DYRLG�D�FUHGLELOLW\�FULVLV��WKH�(8�VKRXOG�WUHDW�WKH�DVSLULQJ�FRXQWULHV�WKH�VDPH�ZD\�LW�WUHDWHG�

RWKHU�&HQWUDO� DQG�(DVWHUQ�(XURSHDQ� VWDWHV� GXULQJ� WKHLU� DFFHVVLRQ� LQ� WKH�����V� �0DUWRQ\L�

������ �������� 0RUHRYHU�� WKH� +XQJDULDQ� JRYHUQPHQW� KDV� DOVR� EODPHG� ³PRUH� SURVSHURXV�

FRXQWULHV´�LQ�WKH�(8�IRU�WKH�³HQODUJHPHQW�IDWLJXH´�DQG�HPSKDVL]HG�WKDW�WKH�(8�VKRXOG�NHHS�

LWV� SURPLVHV�� VXFK� DV� JLYLQJ� 8NUDLQLDQV� DFFHVV� WR� YLVD�IUHH� WUDYHO� �2UEiQ�� �����������	�

�������������

6HOI�3UHVHUYDWLRQ�

6LQFH� WKH� (8� DFFHVVLRQ��+XQJDU\� KDV� VWULYHG� WR� DVVXPH� WKH� UROH� RI� D� ³SROLF\� VKDSHU´� RU�

³SROLF\�PDNHU�´�DV�RSSRVHG�WR�LWV�SRVLWLRQ�RI�D�³SROLF\�WDNHU´�LQ�WKH�SUH�DFFHVVLRQ�SHULRG��DQG�

WKH�HQODUJHPHQW�DJHQGD�VHHPHG�WR�EH�WKH�ULJKW�ZD\�WR�JR��'XOHED�HW�DO������������.HU�/LQGVD\�

HW�DO��������������$FFRUGLQJ�WR�=VX]VDQQD�9pJK��HVSHFLDOO\�LQ�WKH�ILUVW�\HDUV�DIWHU�DFFHVVLRQ��

WKH� +XQJDULDQ� DSSURDFK� WR� HQODUJHPHQW� ZDV� PXFK� PRUH� GULYHQ� E\� WKH� GHVLUH� WR� VKDUH�

+XQJDU\¶V�RZQ�H[SHULHQFH�DQG�JDLQ�LQIOXHQFH�DQG�OHJLWLPDF\�LQVLGH�WKH�(8��LQWHUYLHZ��;���

)RFXVLQJ� LWV� DWWHQWLRQ� RQ� WKH� :HVWHUQ� %DONDQV�� ZKLFK� LV� FRQVLGHUHG� WKH� +XQJDULDQ�
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³VSHFLDOW\�´�FDPH�DV�D�QDWXUDO�FKRLFH��LQWHUYLHZ��4���,Q�KLV�VWDWHPHQWV��9LNWRU�2UEiQ�RIWHQ�

UHIHUUHG�WR�WKH�³JUHDW�VXFFHVV�VWRU\´�RI�WKH�9LVHJUDG�VWDWHV�WR�VWUHQJWKHQ�+XQJDU\¶V�FUHGLELOLW\�

DV�D�FRQQRLVVHXU�RI�WUDQVIRUPDWLRQ�SURFHVVHV�DQG�D�NH\�FRQWULEXWRU�WR�WKH�LQWHJUDWLRQ�RI�WKH�

:HVWHUQ�%DONDQV�DQG�(DVWHUQ�(XURSH��2UEiQ������������������

�����,GHQWLW\�6ROLGDULW\�1H[XV�

+XQJDU\�KDV�FRQVLVWHQWO\�XUJHG�WKH�(8�WR�VKRZ�PRUH�VROLGDULW\�WRZDUG�WKH�:HVWHUQ�%DONDQ�

DQG� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV� E\� VSHHGLQJ� XS� WKH� DFFHVVLRQ� QHJRWLDWLRQV�� +XQJDULDQ�

VXSSRUW� IRU� HQODUJHPHQW� WR� WKH�:HVWHUQ� %DONDQV� LV� GULYHQ� SULPDULO\� E\� WKH� SULQFLSOH� RI�

SUR[LPLW\�� +XQJDULDQ� PLQRULWLHV�� HVSHFLDOO\� LQ� 6HUELD�� KDYH� EHHQ� D� NH\� GHWHUPLQDQW� RI�

+XQJDULDQ�IRUHLJQ�SROLF\��,Q�DGGLWLRQ��+XQJDU\¶V�VXSSRUW�RI�WKH�:HVWHUQ�%DONDQV¶�LQWHJUDWLRQ�

SURFHVV�KDV�EHHQ�IXUWKHU�LQIOXHQFHG�E\�LWV�KLVWRULFDO�WLHV�DQG�JHRJUDSKLFDO�SUR[LPLW\�WR�WKH�

UHJLRQ� DV�ZHOO� DV� LQFUHDVLQJ� HFRQRPLF� LQWHUFRQQHFWLRQV��$V� D� QHLJKERULQJ� FRXQWU\� WR� WKH�

:HVWHUQ�%DONDQV��+XQJDU\�IXUWKHU�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�(XUR�$WODQWLF�LQWHJUDWLRQ�IRU�

VDIHJXDUGLQJ�WKH�VHFXULW\�DQG�VWDELOLW\�RI�WKH�UHJLRQ��2URV]��������������6HPDQLć�������������

&RPSDUHG� WR� LWV� DFWLYLWLHV� LQ� WKH�:HVWHUQ�%DONDQV��+XQJDU\¶V� HQJDJHPHQW� LQ� WKH�(DVWHUQ�

3DUWQHUVKLS� UHJLRQ� KDV� EHHQ� UDWKHU� PRGHUDWH� �$�� 5iF]� ������ ����� 7KH� OHDGLQJ� VROLGDULW\�

SULQFLSOH�KHUH�LV�QRW�WKH�RQH�RI�SUR[LPLW\�EXW�WKH�RQH�RI�QHHG��+XQJDU\�VKRZV�D�SDUWLFXODUO\�

KLJK� OHYHO� RI� LQWHUHVW� LQ� WKH� HQHUJ\� VHFXULW\� GLPHQVLRQ� RI� WKH� (DVWHUQ� 3DUWQHUVKLS�� 7KH�

H[WUDRUGLQDULO\�KLJK�GHSHQGHQFH�RQ�5XVVLDQ�JDV�FRQGLWLRQV�+XQJDU\¶V�SUDJPDWLF�DSSURDFK�

WR�WKH�UHJLRQ��FKDUDFWHUL]HG�E\�LWV�HIIRUWV�WR�DYRLG�DQ\�NLQG�RI�FRQIURQWDWLRQ�ZLWK�5XVVLD�DQG�

LWV�TXHVW�WR�VHFXUH�DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�VXSSO\�IURP�WKH�6RXWK�&DXFDVXV� �$��5iF]�

�������7KH�JHRSROLWLFDO�LPSRUWDQFH�RI�WKH�UHJLRQ�LV�XQGHUOLQHG�E\�WKH�SUHVHQFH�RI�+XQJDULDQ�

PLQRULWLHV�LQ�8NUDLQH��'HFODUDWLRQV�RI�IHHOLQJ�UHVSRQVLEOH�IRU�DOO�WKRVH�ZKR�IHHO�FRQQHFWHG�WR�

WKH�+XQJDULDQ�ODQJXDJH�DQG�FXOWXUH�SRLQW�WR�WKH�H[LVWHQFH�RI�VWURQJ�HWKQRFHQWULVP�LQ�+XQJDU\�

DQG�RI�HWKQLF��UDWKHU�WKDQ�FLYLF��XQGHUVWDQGLQJ�RI�FLWL]HQVKLS��

�
����6SHDNLQJ�DW�WKH�+XQJDULDQ�8NUDLQLDQ�%XVLQHVV�)RUXP��9LNWRU�2UEiQ�SURXGO\�VWDWHG��³$QG�QRZ�ORRN�DW�WKH�
UHDOLW\��:H�MRLQHG�LQ�������LW�LV�QRZ������DQG��WZHOYH�\HDUV�DIWHU�RXU�DFFHVVLRQ��LI�ZH�&HQWUDO�(XURSHDQV�±�WKH�
FRXQWULHV�RI�WKH�9��±�ZHUH�QRW�PHPEHUV�RI�WKH�(XURSHDQ�8QLRQ��WKHUH�ZRXOG�EH�QR�HFRQRPLF�JURZWK�LQ�WKH�(8��
RQO\�VWDJQDWLRQ�DQG�GHFOLQH��7KH�RQO\�UHDVRQ�WKHUH�LV�JURZWK�LQ�WKH�(XURSHDQ�8QLRQ�LV�WKDW�WKHVH�IRXU�FRXQWULHV�
±� IURP� 3RODQG� WR�+XQJDU\� ±� DUH� JURZLQJ� G\QDPLFDOO\�� DQG� KDYH� EHFRPH�(XURSH¶V� QHZ� HFRQRPLF� JURZWK�
HQJLQH´��2UEiQ���������������
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2Q�WKH�ZKROH��WKH�DQDO\VLV�RI�WKH�+XQJDULDQ�FDVH�KDV�LOOXVWUDWHG�WKDW�WKH�VROLGDULW\�SULQFLSOHV�

RI� SUR[LPLW\� DQG� QHHG� DUH� FORVHO\� LQWHUFRQQHFWHG�� ZKLFK� FDQ� EH� H[HPSOLILHG� E\� WKH�

H[SUHVVLRQV� RI� HPRWLRQDO� DWWDFKPHQW� WR� WKH� +XQJDULDQ� PLQRULWLHV� OLYLQJ� DEURDG� DQG� WKH�

UHODWHG�QHFHVVLW\�WR�ORRN�DIWHU�WKHLU�ZHOO�EHLQJ��,Q�DGGLWLRQ��WKH�+XQJDULDQ�JRYHUQPHQW�KDV�

FRQQHFWHG�WKH�WZR�UHJLRQV¶�QHHG�WR�LQWHJUDWH�LQWR�WKH�(XURSHDQ�VWUXFWXUHV�WR�LWV�RZQ�QHHG�IRU�

UHJLRQDO�VHFXULW\�DQG��HFRQRPLF��VWDELOLW\��+XQJDU\¶V�SUHRFFXSDWLRQ�ZLWK�WKH�VWDELOLW\�RI�LWV�

LPPHGLDWH� QHLJKERUKRRG� DQG� WKH� SURWHFWLRQ� RI� +XQJDULDQ� PLQRULWLHV� OLYLQJ� WKHUH� DUH�

UHPLQLVFHQW� RI� WKH� FRQWLQXHG� SUHVHQFH� RI� WKH� ³7ULDQRQ� V\QGURPH´� LQ� +XQJDULDQ� IRUHLJQ�

SROLF\��0RUHRYHU��+XQJDU\¶V�IL[DWLRQ�RQ�VRYHUHLJQW\�LV�HYLGHQW�LQ� LWV�VXSSRUW�IRU�SROLWLFDO�

LQGHSHQGHQFH�DQG�WHUULWRULDO�LQWHJULW\�RI�RWKHU�VWDWHV��VXFK�DV�0ROGRYD�DQG�8NUDLQH��

:LWK�UHJDUG�WR�WKH�VROLGDULW\�SULQFLSOH�RI�GHVHUYLQJQHVV��+XQJDU\�KDV�FRQGLWLRQHG�WKH�DVSLUDQW�

FRXQWULHV¶� ELG� IRU�PHPEHUVKLS�E\� WKHLU� SURJUHVV� LQ� IXOILOOLQJ� WKH� DFFHVVLRQ� FULWHULD��ZKLOH�

DWWDFKLQJ� JUHDWHU� LPSRUWDQFH� WR� HFRQRPLF� UHIRUPV� DQG�PRGHUQL]DWLRQ� HIIRUWV� DQG� OHVV� WR�

KXPDQ� ULJKWV� DQG� UXOH� RI� ODZ� LQGLFDWRUV�� 0RUH� LPSRUWDQWO\�� +XQJDULDQ� RIILFLDOV� KDYH�

GHPDQGHG� WKH�(8�WR� WUHDW�QHZ�DFFHVVLRQ�FDQGLGDWHV�HTXDOO\�ZLWK�SUHYLRXV�(8�FDQGLGDWHV�

IURP� &HQWUDO� DQG� (DVWHUQ� (XURSH�� 7KURXJK� LWV� FRQWLQXHG� DGYRFDF\�� +XQJDU\� VWULYHV� WR�

SRVLWLRQ� LWVHOI� DV� DQ� DFWLYH� VKDSHU� RI� WKH�(8�HQODUJHPHQW� SROLF\��ZKLFK�SRVVHVVHV�XQLTXH�

H[SHUWLVH�ZLWK�UHJDUG�WR�WKH�:HVWHUQ�%DONDQ�UHJLRQ��VHOI�SUHVHUYDWLRQ����

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�PDQLIHVWDWLRQV�RI�WKH�VROLGDULW\�SULQFLSOHV�DQG�WKH�LGHQWLW\�

VROLGDULW\�QH[XV�HODERUDWHG�DERYH��



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Table 18: Identity-solidarity nexus (EU enlargement & Hungary) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Sense of victimhood 
and anti-great power 
sentiments 

Similar historical experience 
(struggle for independence) and 
resulting kinship 

Stressing the need to enhance the 
regional stability of the European 
neighborhood (memory of the Balkan 
Wars) and ensure energy security 
(memory of Russia-Ukraine gas 
disputes) 
Underlining the necessity to 
strengthen the capacities of the 
countries along the Balkan route to 
protect Europe from mass migration 

 

Highlighting the “success story” 
of Hungary as being able to 
overcome historical defeats Æ 
determination to establish itself as 
a credible partner that can help 
other countries with similar 
historical experience 

Feelings of betrayal 
and related “historical 
debt” of both Russia 
and the West 

 
Stressing the need to enhance the 
regional stability of the European 
neighborhood 

Appealing to the EU 
to keep its promises 
to candidate countries 

 

Strong attachment to 
national sovereignty 

 
Support for other states’  
(e.g., Ukraine’s and Moldova’s) 
sovereignty and territorial integrity 

   

Inferiority and 
superiority complex 

Desire not to be regarded as one 
of the Balkan nations but rather as 
someone who has unique 
knowledge and extraordinary 
relations with the Western Balkan 
region  

   

The Western Balkans as the 
“specialty” of Hungarian foreign 
policy Æ desire to assume the 
role of a “policy shaper” or 
“policy maker” 

National pride   
Presenting the Western Balkans, 
similar to the Visegrad Group, as a 
source of (economic) potential for the 
EU 

 

Highlighting the “great success 
story” of the Visegrad states as a 
sign of credibility to advocate for 
the accession of the Western 
Balkan and Eastern Partnership 
states 

Desire to be a 
recognized actor in 

Sharing of its own experience 
with transition and the accession 

    Desire to assume a policy-shaping 
role in the enlargement agenda 



European and 
international affairs 

process (sense of similar 
historical developments) 
Hungarian economic activity and 
ambitions in the Western Balkans 
(economic proximity) 

Perception of 
belonging to the West 
versus the policy of 
“Opening up toward 
the East” 

 

High dependency on Russian gas Æ 
efforts to avoid confrontation with 
Russia and secure alternative sources 
of energy supply from the South 
Caucasus 

   

Strong sense of 
solidarity toward 
Hungarian minorities 
living in the 
neighboring countries 

Solidarity with ethnic Hungarians 
living in Vojvodina in Serbia and 
in the Transcarpathian basin in 
Ukraine 

Declared need to take care of 
Hungarian minorities living abroad     

Homogeneity of the 
Hungarian population 

Historical and cultural ties to the 
Western Balkans       

Religious underpinning 
of Hungarian identity 
& attachment to 
traditional family 
values 

       

Source: Own table 
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&KDSWHU�����3RODQG�	�(8�(QODUJHPHQW�

(DVWHUQ�SROLF\�LV�DPRQJ�WKH�NH\�GLPHQVLRQV�RI�3RODQG¶V�IRUHLJQ�SROLF\��«�,W�LV�
LQ�3RODQG¶V�LQWHUHVW�WKDW�QDWLRQV�RI�RXU�HDVWHUQ�QHLJKERXUKRRG�VKRXOG�HQMR\�
LQGHSHQGHQFH�DQG�VHFXULW\�«�DQG�WKDW�WKHLU�ULJKW�WR�WKH�VRYHUHLJQ�FKRLFH�RI��
D�SDWK�RI�GHYHORSPHQW��SROLWLFDO�V\VWHP�DQG�DOOLDQFHV�VKRXOG�EH�UHVSHFWHG���
7KRVH�WKDW�GHFLGH�WR�RSW�IRU�(XURSH�DQG�WKH�:HVW�FDQ�FRXQW�RQ�3RODQG
V�

XQZDYHULQJ�DVVLVWDQFH�LQ�DFKLHYLQJ�WKLV�DLP��
²3ROLVK�)RUHLJQ�0LQLVWHU�-DFHN�&]DSXWRZLF]��0)$�3RODQG�����D��

�����3RODQG�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\�

,Q�DGGLWLRQ�WR�SXUVXLQJ�LQWHJUDWLRQ�LQWR�WKH�1$72�DQG�(8�VWUXFWXUHV��UHHVWDEOLVKLQJ�UHODWLRQV�

ZLWK�LWV�(DVWHUQ�QHLJKERUV�EHFDPH�RQH�RI�WKH�WRS�SULRULWLHV�IRU�PRGHUQ�3ROLVK�IRUHLJQ�SROLF\�

DIWHU�������7\VFKHQNR������������7KH�SROLWLFDO�HOLWHV�VRRQ�UHDOL]HG�WKDW�EHWWHU�UHODWLRQV�ZLWK�

LWV�QHLJKERULQJ�FRXQWULHV�ZRXOG�QRW�RQO\�FRQWULEXWH�WR�JUHDWHU�VWDELOLW\�LQ�WKH�UHJLRQ�EXW�DOVR�

SURYLGH�IRU�D�VWURQJHU�3ROLVK�SRVLWLRQ�ZLWKLQ�:HVWHUQ�(XURSH��&RSVH\�DQG�3RPRUVND�������

������3RODQG�KDV�VLQFH�EHFRPH�DQ�DGYRFDWH�IRU�WKH�³RSHQ�GRRU´�SROLF\�RI�WKH�(8�WRZDUG�LWV�

(DVWHUQ�QHLJKERUV��,QLWLDOO\��3RODQG�IROORZHG�D�³WZR�WUDFN´�RU�³GXDO�WUDFN´�SROLF\��ZKHUH�LW�

DWWHPSWHG� WR� PDLQWDLQ� D� EDODQFH� LQ� LWV� UHODWLRQV� ZLWK� WKH� 6RYLHW� 8QLRQ� DQG� WKH� 1HZO\�

,QGHSHQGHQW�6WDWHV��1,6���HVSHFLDOO\�8NUDLQH��%HODUXV��/LWKXDQLD��DQG�5XVVLD��,Q�������D�QHZ�

SROLF\� DSSURDFK�ZDV� SXW� LQ� SODFH� WKDW� IRFXVHG� RQ� GHYHORSLQJ� VWDEOH� UHODWLRQV�ZLWK� VWDWHV�

LGHQWLILHG�DV�EHLQJ�RI�SDUWLFXODU�VLJQLILFDQFH�IRU�3RODQG��LQFOXGLQJ�DJDLQ�8NUDLQH��%HODUXV��

DQG� 5XVVLD�� EXW� WKLV� WLPH� DOVR� 0ROGRYD�� WKH� %DOWLF� 6WDWHV�� DQG� .D]DNKVWDQ� �%XUDV� DQG�

3RPRUVND�����������0DFKLWLG]H��������������

(YHQ�SULRU�WR�LWV�RZQ�DFFHVVLRQ�LQ�������3RODQG�OREELHG�IRU�WKH�FUHDWLRQ�RI�DQ�LQGHSHQGHQW�

³(DVWHUQ�'LPHQVLRQ´�RI�WKH�(8�IRUHLJQ�SROLF\��&RSVH\�DQG�3RPRUVND������������6]F]HSDQLN�

�����������,Q�������LQ�KLV�LQDXJXUDO�VSHHFK�DQQRXQFLQJ�WKH�FRPPHQFHPHQW�RI�3RODQG¶V�(8�

DFFHVVLRQ�QHJRWLDWLRQV��WKHQ�)RUHLJQ�0LQLVWHU�%URQLVáDZ�*HUHPHN�IRU�WKH�ILUVW�WLPH�SUHVHQWHG�

WKH� LGHD�RI� FUHDWLQJ� WKH� ³(DVWHUQ�'LPHQVLRQ´�RI� WKH�(8� WKDW�ZDV� VXSSRVHG� WR� VHUYH� DV� D�

IUDPHZRUN�RI�FRRSHUDWLRQ�ZLWK� WKH�QHZ�(DVWHUQ�QHLJKERUV�DIWHU� WKH� HQODUJHPHQW� LQ�������

$V�D�IROORZ�XS�WR�WKLV�VXJJHVWLRQ��LQ�������WKH�3ROLVK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�LVVXHG�D�

GRFXPHQW�HQWLWOHG�³(DVWHUQ�3ROLF\�RI�WKH�(XURSHDQ�8QLRQ�LQ�WKH�&RQWH[W�RI�LWV�(QODUJHPHQW�

WR�&HQWUDO�DQG�(DVWHUQ�(XURSH�� WKH�3ROLVK�YLVLRQ�´�,W�ZDV�ODWHU�WUDQVODWHG�LQWR�D�QRQ�SDSHU�

SUHVHQWHG�DW�WKH�&RSHQKDJHQ�6XPPLW�RI�WKH�(XURSHDQ�&RXQFLO�LQ�'HFHPEHU�������GHWDLOLQJ�
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WKH�PDLQ�JRDOV�DQG�PHFKDQLVPV�RI�WKH�SURSRVHG�(8¶V�(DVWHUQ�SROLF\��3RODQG�DGYRFDWHG�LQ�

IDYRU�RI�(XURSHDQ�DVSLUDWLRQV�H[SUHVVHG�E\�8NUDLQH�DQG�0ROGRYD�DQG��SRVVLEO\��DOVR�%HODUXV�

�0)$�3RODQG��������+RZHYHU�� WKH� LGHD�GLG�QRW� UHFHLYH�PXFK� DFFHSWDQFH� DQG� VXSSRUW� LQ�

%UXVVHOV��DERYH�DOO�GXH�WR�IHDU�RI�DOLHQDWLQJ�5XVVLD��$GDPF]\N�������������

$IWHU� WKH�(13� ODXQFKHG� LQ������ DQG�3RODQG�EHFDPH�D� IXOO\�IOHGJHG�PHPEHU�RI� WKH�(8��

(DVWHUQ� (XURSHDQ� FRXQWULHV� EHFDPH� WKH�PDLQ�YHFWRU� RI�3ROLVK� IRUHLJQ�SROLF\� DQG�3RODQG�

VWDUWHG�WR�DGYRFDWH�IRU�QDUURZLQJ�WKH�IRFXV�RI�WKH�(13�DQG�EROVWHULQJ�WKH�VLJQLILFDQFH�RI�WKH�

(DVWHUQ� 'LPHQVLRQ� �6]F]HSDQLN� ������ 7\VFKHQNR� ������� ,Q� ������ WKH� 3ROLVK� )RUHLJQ�

0LQLVWU\� VXEPLWWHG� DQRWKHU� SURSRVDO� WR� WKH� (XURSHDQ� &RXQFLO�� LQ� ZKLFK� 8NUDLQH� ZDV�

GHVLJQDWHG�WR�DVVXPH�D�FHQWUDO�UROH�LQ�DQ\�LQWHJUDWLRQ�SURMHFW��7KH�GRFXPHQW�DGYRFDWHG�IRU�

YLVD�IDFLOLWDWLRQ�DQG�DFNQRZOHGJHG�WKH�VWUDWHJLF�LPSRUWDQFH�RI�FORVH�(8±8NUDLQH�UHODWLRQV��

,Q�DGGLWLRQ��LW�FDOOHG�IRU�UHVROYLQJ�WKH�IUR]HQ�FRQIOLFWV�LQ�6RXWK�&DXFDVXV�DQG�7UDQVQLVWULD�

�&RSVH\�DQG�3RPRUVND�������������

3RODQG¶V�5ROH�LQ�WKH�(VWDEOLVKPHQW�RI�WKH�(DVWHUQ�3DUWQHUVKLS��

)DYRUDEOH� FLUFXPVWDQFHV� IRU� HVWDEOLVKLQJ� DQ� LQGHSHQGHQW� (DVWHUQ�'LPHQVLRQ� RI� WKH� (8¶V�

QHLJKERUKRRG� SROLF\� DSSHDUHG� DJDLQ� LQ� ������ $W� WKLV� WLPH�� 3ROLVK� GLSORPDWV� LQ� %UXVVHOV�

SUHSDUHG� DQRWKHU�� DOEHLW� EULHI�� QRQ�SDSHU� WLWOHG� ³7KH� (XURSHDQ� 1HLJKERXUKRRG� 3ROLF\� ±�

(DVWHUQ�'LPHQVLRQ�´�7KH�GRFXPHQW�SRLQWHG� WR� WKH� LQHIILFLHQFLHV� UHVXOWLQJ� IURP�WKH�EURDG�

VFRSH�RI�WKH�(13�DQG�FDOOHG�IRU�D�QHZ�IRUP�RI�FRRSHUDWLRQ�ZLWK�WKH�(DVWHUQ�QHLJKERUV��7KH�

(DVWHUQ�GLPHQVLRQ�ZDV�SUHVHQWHG�DV�D�IRUP�RI�UHJLRQDO�FRRSHUDWLRQ�DQDORJRXV�WR�WKH�H[LVWLQJ�

1RUWKHUQ�GLPHQVLRQ� LQLWLDWHG�E\�)LQODQG�RU� WKH�(XUR±0HGLWHUUDQHDQ�3DUWQHUVKLS� �(852±

0('���&LDQFLDUD�������ĩXUDZVNL�YHO�*UDMHZVNL��������

0RVW� REVHUYHUV� DJUHH� WKDW� WKH�3ROLVK� LPDJH� DQG� UHSXWDWLRQ� DV� D� FUHGLEOH� DQG� UHOLDEOH�(8�

0HPEHU� 6WDWH� LPSURYHG� VWURQJO\� EHWZHHQ� ����� DQG� ������ZKLFK� XOWLPDWHO\� KHOSHG� SXVK�

WKURXJK�WKH�QHZ�SURSRVDO��7KH�HOHFWLRQ�RI�'RQDOG�7XVN¶V�DGPLQLVWUDWLRQ�LQ������ZDV�YLHZHG�

YHU\�SRVLWLYHO\�LQ�%UXVVHOV�EHFDXVH�WKH�SUHYLRXV�3L6�JRYHUQPHQW�RI�3ULPH�0LQLVWHU�-DURVáDZ�

.DF]\QVNL�ZLWK�LWV�(XURVFHSWLF�UKHWRULF�KDG�D�ODUJHO\�QHJDWLYH�LPDJH�DPRQJVW�(8�GLSORPDWV�

�&LDQFLDUD�������&RSVH\�DQG�3RPRUVND�����������������7KHUH�LV�DOVR�D�EURDG�DJUHHPHQW�WKDW�

WKH�VXFFHVV�RI�WKH�LQLWLDWLYH�ZDV�D�UHVXOW�RI�GLSORPDWLF�DQG�DOOLDQFH�EXLOGLQJ�VNLOOV�RI�3ULPH�
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0LQLVWHU�7XVN��KLV�)RUHLJQ�0LQLVWHU�5DGRVODZ�6LNRUVNL��DQG�WKH�3ROLVK�GLSORPDWV�LQ�%UXVVHOV�

�.DPLQVND������������

)LUVW��3RODQG�PDGH�D�GHFLVLRQ�WR�DFW�MRLQWO\�ZLWK�6ZHGHQ��ZKLFK�ZDV�DERXW�WR�WDNH�RYHU�WKH�

URWDWLQJ�SUHVLGHQF\�RI� WKH�(8��)RU�3RODQG� DV� DQ� (8�QHZFRPHU��ZRUNLQJ� WRJHWKHU�ZLWK� D�

UHVSHFWHG�0HPEHU�6WDWH�ZDV�D�VWUDWHJLF�PRYH��1RW�RQO\�GLG�3RODQG�EHQHILW�IURP�6ZHGHQ¶V�

LPSHFFDEOH�UHSXWDWLRQ��EXW�DOVR�6ZHGLVK�H[SHULHQFH�ZLWK�QDYLJDWLQJ�WKURXJK�WKH�VWUXFWXUHV�

RI�WKH�(XURSHDQ�LQVWLWXWLRQV�SURYHG�LQYDOXDEOH�IRU�WKH�SURSRVDO�WR�PHHW�DOO�WKH�(8¶V�IRUPDO�

DQG�LQIRUPDO�UHTXLUHPHQWV��8QGHU�WKH�6ZHGLVK�LQIOXHQFH��WKH�3ROLVK�JRYHUQPHQW�OHDUQHG�KRZ�

WR� WRQH� GRZQ� LWV� UKHWRULF� DQG� EHFRPH� PRUH� PRGHVW� LQ� LWV� DGYRFDF\� IRU� WKH� (XURSHDQ�

LQWHJUDWLRQ�DVSLUDWLRQV�RI�8NUDLQH�DQG�RWKHU�(DVWHUQ�QHLJKERUV��&RSVH\�DQG�3RPRUVND�������

���������� ,Q� DGGLWLRQ�� 3ROLVK� JRYHUQPHQWDO� RIILFLDOV� DQG� GLSORPDWV� UHFRJQL]HG� WKH�

LPSRUWDQFH�RI�FRPSURPLVH�DQG��DV�D�FRQVHTXHQFH��LQVWHDG�RI�SUHVHQWLQJ�WKH�SODQ�DV�D�SXUHO\�

3ROLVK�LQLWLDWLYH��OLNH�WKH\�GLG�ZLWK�WKH�RWKHU�SURSRVDOV�EHIRUH��WKH\�RSWHG�IRU�MRLQW�OHDGHUVKLS�

�&RSVH\�DQG�3RPRUVND�������������/DVW�EXW�QRW�OHDVW��VRPH�DXWKRUV�PHQWLRQ�WKH�FKRLFH�RI�

6ZHGHQ�DV�D�WDFWLFDO�PRYH�WR�DYRLG�WKH�DVVXPSWLRQ�WKDW�WKH�SURSRVDO�ZDV�LQ�DQ\�ZD\�GLUHFWHG�

DJDLQVW�5XVVLD��DV�5XVVLDQ�6ZHGLVK�UHODWLRQV�ZHUH�UDWKHU�IDYRUDEOH�DW�WKDW�WLPH��.ODWW��������

$QG� VHFRQG�� 3RODQG� ZDV� SUDLVHG� IRU� LWV� VNLOOHG� FRRUGLQDWLRQ� RI� DOO� HIIRUWV� DQG� HIIHFWLYH�

FRDOLWLRQ� EXLOGLQJ� ZLWK� ERWK� ³ROG´� DQG� ³QHZ´� (8� 0HPEHU� 6WDWHV����� 3ROLVK� GLSORPDWV�

FRQGXFWHG�UHJXODU�FRQVXOWDWLRQV�ZLWK�WKH�&RPPLVVLRQ�GXULQJ�WKH�GUDIWLQJ�SURFHVV�DQG�ZHUH�

DSSODXGHG� IRU� WKHLU� SURDFWLYH�� FRQVWUXFWLYH�� DQG� DOOLDQFH�SURQH� DSSURDFK� �&LDQFLDUD�������

.DPLQVND��������0RUH�LPSRUWDQWO\��WKDQNV�WR�LQWHQVH�SROLWLFDO�OREE\LQJ��3RODQG�DQG�6ZHGHQ�

ZHUH�DEOH�WR�JDLQ�D�VWURQJ�FRDOLWLRQ�EDFNLQJ�IRU�WKHLU�SURSRVDO��7KH\�UHFHLYHG�VXSSRUW�RI�WKH�

6FDQGLQDYLDQ� (8� PHPEHUV�� WKH� %DOWLF� 6WDWHV�� DQG� WKH� 9LVHJUDG� *URXS� PHPEHUV�� PRVW�

LPSRUWDQWO\�WKH�&]HFK�5HSXEOLF��ZKLFK�PDGH�WKH�(DVWHUQ�3DUWQHUVKLS�RQH�RI�WKH�SULRULWLHV�RI�

LWV�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8�LQ�WKH�ILUVW�KDOI�RQ�������&RSVH\�DQG�3RPRUVND�������

�����.DPLQVND������������$FFRUGLQJ�WR�PDQ\�REVHUYHUV��UHFHLYLQJ�VXSSRUW�IURP�*HUPDQ\�

DQG�)UDQFH�WXUQHG�RXW�WR�EH�WKH�GHFLVLYH�PRPHQW��$GDPF]\N������������6WĊSQLHZVNL�������

������ 7KH� JUHDWHU� UHFHSWLYHQHVV� E\�*HUPDQ\� WRZDUG� 3RODQG¶V� LGHDV� LV� DWWULEXWDEOH� WR� WKH�

LPSURYHG�UHODWLRQVKLS�XQGHU�WKH�7XVN�JRYHUQPHQW��&RSVH\�DQG�3RPRUVND�������������$OVR�

�
����-RDQQD�.DPLQVND�HPSKDVL]HV�WKDW��DOVR�RQ�WKH�QDWLRQDO�OHYHO��3RODQG�SXUVXHG�D�EURDG�LQYROYHPHQW�RI�DFWRUV��
LQFOXGLQJ�JRYHUQPHQWDO�DFWRUV��3ROLVK�PHPEHUV�RI�WKH�(XURSHDQ�3DUOLDPHQW��WKLQN�WDQNV��DQG�1*2V��.DPLQVND�
�����������
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)UDQFH��ZKLFK�IRU�D�ORQJ�WLPH�IROORZHG�WKH�³5XVVLD�ILUVW´�SULQFLSOH�DQG�ZDV�UDWKHU�DPELJXRXV�

WRZDUG�DQ\�DWWHPSWV�WR�LQWHQVLI\�WKH�(8�UHODWLRQV�ZLWK�WKH�IRUPHU�6RYLHW�5HSXEOLFV��EHFDPH�

PRUH� DFFRPPRGDWLQJ� DIWHU� WKH�5XVVR�*HRUJLDQ�:DU� LQ������ DQG� WKH�5XVVLD�8NUDLQH�JDV�

GLVSXWH� LQ� ����� �$GDPF]\N� ������ ���������� 0RUH� LPSRUWDQWO\�� 3RODQG� UHFRJQL]HG� WKH�

RSSRUWXQLW\�WR�JDLQ�)UHQFK�VXSSRUW�IRU�WKH�(DVWHUQ�3DUWQHUVKLS�LQ�H[FKDQJH�IRU�LWV�ZLOOLQJQHVV�

WR� EDFN� WKH� 6RXWKHUQ� 'LPHQVLRQ� RI� WKH� (8µV� QHLJKERUKRRG� SROLF\�� WKH� 8QLRQ� IRU� WKH�

0HGLWHUUDQHDQ��&LDQFLDUD��������

3RODQG¶V�(DVWHUQ�3ROLF\�

3RODQG��WKH�ODUJHVW�ERUGHU�FRXQWU\�LQ�WKH�(DVWHUQ�SDUW�RI�WKH�(8��KDV�EHHQ�DFWLYHO\�LQYROYHG�

LQ�WKH�VKDSLQJ�RI�WKH�(DVWHUQ�'LPHQVLRQ�RI�WKH�(8��%LODWHUDO�PHDVXUHV�DQG�VXSSRUW�WKRURXJK�

2'$� KDYH� EHHQ� FRPSOHPHQWHG� E\� 3ROLVK� HQJDJHPHQW� RQ� WKH� (8� OHYHO� LQ� ODXQFKLQJ� WKH�

(DVWHUQ�3DUWQHUVKLS�SURMHFW��,Q�FRQWUDVW�WR�VRPH�RWKHU�(8�PHPEHUV��3RODQG�KDV�DOZD\V�EHHQ�

YHU\�UHFHSWLYH�WR�WKH�(XURSHDQ�DVSLUDWLRQV�RI�WKH�FDQGLGDWH�VWDWHV�DQG�LQ�IDYRU�RI�WKH�(DVWHUQ�

3DUWQHUVKLS�FRXQWULHV�UHFHLYLQJ�QHFHVVDU\�ILQDQFLDO�DQG�WHFKQLFDO�VXSSRUW�DQG�EHFRPLQJ�DV�

LQWHJUDWHG�LQ�WKH�(XURSHDQ�VWUXFWXUHV�DV�SRVVLEOH��)RU�H[DPSOH��3RODQG�KDV�DFWLYHO\�OREELHG�

IRU�OLIWLQJ�WKH�YLVD�UHJLPH�ZLWK�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��'XOHED�HW�DO�������������$W�WKH�

VDPH�WLPH��3RODQG�KDV�DOZD\V�VWUHVVHG�WKH�LPSRUWDQFH�RI�D�FRQGLWLRQDOLW\�RU�³UHIRUPV�ILUVW´�

DSSURDFK��DFFRUGLQJ�WR�ZKLFK�WKH�DFFHVVLRQ�SURVSHFWV�RI�WKH�FRXQWULHV�VKRXOG�GHSHQG�RQ�WKHLU�

LQGLYLGXDO�SURJUHVV�ZLWK�UHJDUG�WR�GHPRFUDWLF�UHIRUPV�DQG�WKH�REVHUYDQFH�RI�(8�YDOXHV�DQG�

SULQFLSOHV��LQWHUYLHZ��-���

0DOJRU]DWD�.ODWW�SXWV�IRUZDUG�WKUHH�³LGHDWLRQDO´�SULQFLSOHV�XQGHUO\LQJ�3ROLVK�IRUHLJQ�SROLF\�

JRDOV�LQ�WKH�(DVW��7KH�ILUVW�RQH�LV�WKH�SULQFLSOH�RI�GLIIHUHQWLDWLRQ��DFFRUGLQJ�WR�ZKLFK�WKH�(8�

VKRXOG�GLIIHUHQWLDWH�EHWZHHQ�WKH�6RXWKHUQ�DQG�WKH�(DVWHUQ�QHLJKERUKRRG��7KLV�SULQFLSOH�OLHV�

DW�WKH�KHDUW�RI�WKH�(DVWHUQ�3DUWQHUVKLS��ZLWK�DOO�SROLFLHV�GHVLJQHG�WR�EH�WDLORUHG�WR�WKH�VSHFLILF�

FLUFXPVWDQFHV�RI�HDFK�FRXQWU\��VHH�DOVR�1DWRUVNL������������7KH�VHFRQG�SULQFLSOH�VWDWHV�WKDW�

WKH�FRUQHUVWRQH�RI�WKH�(DVWHUQ�3DUWQHUVKLS�VKRXOG�EH�WKH�DSSOLFDWLRQ�RI�³(XURSHDQ�VWDQGDUGV´�

IRU�WKH�VXFFHVVIXO�SURPRWLRQ�RI�GHPRFUDF\��ZKLFK�LV�LQ�OLQH�ZLWK�WKH�DIRUHPHQWLRQHG�SULQFLSOH�

RI�FRQGLWLRQDOLW\��$QG�WKH�WKLUG�RQH�SRLQWV�WR�3RODQG¶V�SOHD�IRU�LQFUHDVHG�UHJLRQDO�FRRSHUDWLRQ�

DQG�WKH�EHQHILWV�VWHPPLQJ�IURP�SROLWLFDO��HFRQRPLF��DQG�VRFLDO� LQWHUFRQQHFWHGQHVV�DPRQJ�

WKH�(DVWHUQ�SDUWQHUV��.ODWW��������
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8SRQ�WKH�ODXQFK�RI�WKH�(DVWHUQ�3DUWQHUVKLS��3RODQG�PDGH�LW�RQH�RI�WKH�PDLQ�SULRULWLHV�GXULQJ�

LWV�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8�LQ�WKH�VHFRQG�KDOI�RI������DQG�KDV�VLQFH�FRQWLQXHG�WR�

DFW� DV� D� FRUH� IDFLOLWDWRU� DQG� VXSSRUWHU� RI� WKH� (DVWHUQ� HQODUJHPHQW� RI� WKH�(8� �0DFKLWLG]H�

�������7UDGLWLRQDOO\��3RODQG¶V�IRUHLJQ�SROLF\�KDV�EHHQ�FHQWHUHG�RQ�8NUDLQH�DQG�%HODUXV�DV�

LPPHGLDWH�QHLJKERUV��ZLWK�VKDUHG�KLVWRU\�DQG�3ROLVK�PLQRULW\�JURXSV�UHVLGLQJ�LQ�WKHVH�VWDWHV��

DQG��WR�D�OHVVHU�H[WHQW��RQ�0ROGRYD��LQWHUYLHZ��-��%DUWKD�HW�DO�������������

8NUDLQH�LV�D�WUDGLWLRQDO�SDUWQHU�IRU�3RODQG� �$GDPF]\N��������3RODQG�ZDV�WKH�ILUVW�VWDWH�WR�

UHFRJQL]H�8NUDLQH¶V�LQGHSHQGHQFH�DQG��LQ�WKH�HDUO\�����V��WKH�WZR�FRXQWULHV�HVWDEOLVKHG�D�

VWUDWHJLF� SDUWQHUVKLS�� $OWKRXJK� WKH� WZR� FRXQWULHV� VKDUH� D� FRPSOLFDWHG� KLVWRU\�� WLHG� WR�

DWURFLWLHV�FRPPLWWHG�LQ�WKH�LQWHUZDU�SHULRG�DQG�GXULQJ�WKH�6HFRQG�:RUOG�:DU��WKH\�KDYH�EHHQ�

ZRUNLQJ�RQ�JUDGXDO� UHFRQFLOLDWLRQ� �LQWHUYLHZV� �.�	��/������7KH� DEVHQFH�RI� FRQIOLFW� RYHU�

QDWLRQDO�PLQRULWLHV�KDV�PDGH� LW�HDVLHU�IRU�WKH� WZR�QHLJKERUV�WR�SXUVXH�WKH�GHYHORSPHQW�RI�

DPLFDEOH�UHODWLRQV��%XUDQW�����D��������3ROLVK�GLSORPDF\�KDV�ZRUNHG�WRZDUGV�IDFLOLWDWLQJ�

WKH�FRXQWU\¶V�LQWHJUDWLRQ�LQWR�WKH�(8�DQG�1$72�DQG�8NUDLQH�KDV�KHOG�DQ�H[FHSWLRQDO�SODFH�

LQ�3RODQG¶V�SROLF\�WRZDUG�WKH�(DVWHUQ�QHLJKERUKRRG��%LHńF]\N�0LVVDOD�������������

7KH� VWUDWHJLF� LPSRUWDQFH� RI� 8NUDLQH� WR� 3RODQG� FDQ� EH� VHHQ� DJDLQVW� WKH� EDFNJURXQG�RI�

3RODQG¶V�DWWHPSWV� WR�HDVH� LWV�GLIILFXOW�JHRSROLWLFDO� VLWXDWLRQ� �%XUDQW�����D���6RPH�DXWKRUV�

OLNH�WR�FLWH�0DUVKDOO�3LáVXGVNL¶V�UHPDUN�WKDW�³>W@KHUH�FDQ�EH�QR�IUHH�3RODQG�ZLWKRXW�D�IUHH�

8NUDLQH�´�SRLQWLQJ�WR�WKH�LPSRUWDQFH�RI�QRW�DOORZLQJ�8NUDLQH�WR�IDOO�XQGHU�5XVVLD¶V�VSKHUH�

RI� LQIOXHQFH� �5HHYHV� ������ ���������� 7KLV� LV� SRVVLEO\� RQH� RI� WKH� UHDVRQV� ZK\� 3ROLVK�

DXWKRULWLHV�ZHUH�SDUWLFXODUO\�ZDU\�RI�ZLGHVSUHDG�YLRODWLRQV�RI�GHPRFUDWLF�VWDQGDUGV�GXULQJ�

SUHVLGHQWLDO� HOHFWLRQV� LQ� 8NUDLQH� LQ� ODWH� ����� DQG� ZK\� 3ROLVK� 3UHVLGHQW� $OHNVDQGHU�

.ZDśQLHZVNL�OHG�LQWHUQDWLRQDO�PHGLDWLRQ�HIIRUWV�EHWZHHQ�WKH�FRQIOLFWLQJ�SDUWLHV�GXULQJ�WKH�

VXEVHTXHQW�2UDQJH�5HYROXWLRQ��LQWHUYLHZ��.���$FFRUGLQJ�WR�$QGU]HM�6]HSW\FNL��WKH�HOHFWLRQ�

RI�3UHVLGHQW�9LFWRU�<DQXNRY\FK�LQ������DQG�WKH�ULVH�RI�PRUH�QDWLRQDOLVWLF�WHQGHQFLHV�LQ�ERWK�

:DUVDZ�DQG�.LHY� OHG� WR�D�GHWHULRUDWLRQ�RI�ELODWHUDO� UHODWLRQV�DQG�D�GHFUHDVH� LQ�KLJK�OHYHO�

SROLWLFDO�FRQWDFWV��LQWHUYLHZ��.���7KH�8NUDLQLDQ�GRPHVWLF�GHYHORSPHQWV�DOVR�KDG�DQ�DGYHUVH�

HIIHFW� RQ� 3RODQG¶V� DGYRFDF\� HIIRUWV� IRU� 8NUDLQH¶V� FORVHU� WLHV� ZLWK� WKH� (8�� ,Q� VSLWH� RI�

QXPHURXV� DVVXUDQFHV� VLJQDOHG� WRZDUG� 3ROLVK� 3UHVLGHQW� %URQLVáDZ� .RPRURZVNL� GXULQJ�

�
����7KH�DWURFLWLHV�UHIHU�PDLQO\�WR�WKH�PDVVDFUH�FRPPLWWHG�E\�8NUDLQLDQ�QDWLRQDOLVWV��ZLWK�DFWLYH�VXSSRUW�RI�WKH�
ORFDO�8NUDLQLDQ�SRSXODWLRQ��DJDLQVW�XS�WR���������3ROHV�LQ�WKH�UHJLRQV�RI�9ROK\QLD�DQG�(DVWHUQ�*DOLFLD�EHWZHHQ�
�����DQG�������,Q�UHWDOLDWLRQ��3ROHV�NLOOHG�VHYHUDO�WKRXVDQG�8NUDLQLDQV��LQWHUYLHZV��.�	��/���
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ELODWHUDO� PHHWLQJV�� 3UHVLGHQW� 9LNWRU� <DQXNRY\FK� HYHQWXDOO\� GHFLGHG� DJDLQVW� VLJQLQJ� WKH�

$VVRFLDWLRQ�$JUHHPHQW�ZLWK�WKH�(8�DW�WKH�9LOQLXV�6XPPLW�LQ�1RYHPEHU�������OHDGLQJ�WR�WKH�

(XURPDLGDQ� SURWHVWV� DQG�WKH� UHPRYDO� RI� KLV� JRYHUQPHQW� �%LHńF]\N�0LVVDOD� ������ �����

3UHVLGHQW�SO��������

6LQFH� WKH� DQQH[DWLRQ� RI� &ULPHD� E\� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� FRPPHQFHPHQW� RI�

VHSDUDWLVW�PRYHPHQWV�LQ�(DVWHUQ�DQG�6RXWKHDVWHUQ�UHJLRQV�RI�8NUDLQH�LQ�������3RODQG�KDV�

EHHQ�VXSSRUWLQJ�WKH�WHUULWRULDO�LQWHJULW\�DQG�VRYHUHLJQW\�RI�8NUDLQH�DQG�LW�KDV�EHHQ�IDYRUDEOH�

RI�LPSRVLQJ�DQG�PDLQWDLQLQJ�KDUG�VDQFWLRQV�DJDLQVW�5XVVLD��LQWHUYLHZ��.���,Q�OLQH�ZLWK�WKLV��

3RODQG�VWLOO�VXSSRUWV�8NUDLQH¶V�(XURSHDQL]DWLRQ�HIIRUWV��HYHQ�WKRXJK�WKH�SUREDELOLW\�RI�WKH�

FRXQWU\¶V�PHPEHUVKLS�LQ�WKH�(8�KDV�GHFUHDVHG�VLJQLILFDQWO\�LQ�WKH�SDVW�\HDUV��LQWHUYLHZ��+���

,Q�YLHZ�RI�WKH�RQJRLQJ�FRQIOLFW�LQ�WKH�'RQEDVV�UHJLRQ��3ROLVK�HIIRUWV�KDYH�EHHQ�SULPDULO\�

IRFXVHG�RQ�VWDELOL]LQJ�WKH�VLWXDWLRQ�LQ�8NUDLQH��6WĊSQLHZVNL������������

3RODQG�DQG�%HODUXV�PRYHG�TXLFNO\�WR�GHYHORS�UHODWLRQV�DIWHU�WKHLU�LQGHSHQGHQFH�GHFODUDWLRQV�

LQ� ����� E\� VLJQLQJ� D� WUHDW\� RQ� IULHQGVKLS� DQG� FRRSHUDWLRQ� DQG� HVWDEOLVKLQJ� GLSORPDWLF�

UHODWLRQV��<HW�WKH�UHODWLRQVKLS�ZLWK�%HODUXV�KDV�EHHQ�LPSDLUHG�E\�WKH�UHJLPH¶V�DXWKRULWDULDQ�

WHQGHQFLHV�DQG�LWV�YLRODWLRQV�RI�KXPDQ�ULJKWV�DQG�FLYLO�OLEHUWLHV��3RODQG�KDV�EHHQ�D�VWDXQFK�

VXSSRUWHU�RI�GHPRFUDWLF�UHIRUPV��GLVPLVVHG�E\�WKH�%HODUXVLDQ�UHJLPH�DV�LQWHUIHUHQFH�LQ�LWV�

LQWHUQDO� DIIDLUV� �%XUDQW� ����D��� $QGU]HM� 6]HSW\FNL� DGGV� WKDW� WKH� 3ROLVK�%HODUXVVLDQ�

UHODWLRQVKLS�KDV�DOVR�EHHQ�DGYHUVHO\�DIIHFWHG�E\�3UHVLGHQW�$OH[DQGHU�/XNDVKHQNR¶V�DWWHPSWV�

WR�FRQWURO�WKH�3ROLVK�HWKQLF�PLQRULW\�OLYLQJ�LQ�%HODUXV��LQWHUYLHZ��.���

0ROGRYD�KDV�UHFHLYHG�DQ�HOHYDWHG�VWDWXV�DQG�DWWHQWLRQ�LQ�3RODQG¶V�IRUHLJQ�SROLF\�IROORZLQJ�

WKH� LQWURGXFWLRQ� RI� WKH� (DVWHUQ� 3DUWQHUVKLS� SURMHFW� LQ� ������ 3ROLVK�0ROGDYLDQ� ELODWHUDO�

UHODWLRQV� DUH� UHJXODWHG� E\� QXPHURXV� ELODWHUDO� DJUHHPHQWV� RXWOLQLQJ� YDULRXV� DUHDV� RI�

FRRSHUDWLRQ� �%DUWKD� HW� DO�� ������ ����� 6]HSW\FNL� SRLQWV� RXW� LQ� WKLV� FRQWH[W� WKDW� 3RODQG¶V�

UHODWLRQV�ZLWK�0ROGRYD�DUH�PDLQO\�RQ�D�³WHFKQLFDO´�OHYHO��ZLWK�3RODQG�SURYLGLQJ�ILQDQFLDO�

UHVRXUFHV�DQG�RWKHU�IRUPV�RI�DVVLVWDQFH��LQWHUYLHZ��.���

�
����$W� WKH� VDPH� WLPH�� WKH� LQWHUYLHZHG� H[SHUWV� QRWHG� WKDW�� XQGHU� WKH� 3L6� JRYHUQPHQW�� WKH� 3ROLVK�8NUDLQLDQ�
UHODWLRQVKLS�KDV�EHHQ�JUDGXDOO\�ZRUVHQLQJ� �LQWHUYLHZV� �+�	��-���$FFRUGLQJ� WR�-DFHN�.XFKDUF]\N� IURP� WKH�
,QVWLWXWH�RI�3XEOLF�$IIDLUV��WKH�3L6�SDUW\�KDV�WULHG�WR�QHXWUDOL]H�SRVVLEOH�ULJKW�ZLQJ�RSSRVLWLRQ�E\�³FRQFHVVLRQV�´�
$QG� EHFDXVH� VRPH� RI� WKH� ULJKW�ZLQJ� YRWHUV� DUH� SUR�5XVVLDQ� DQG� DQWL�8NUDLQLDQ�� 3L6� KDV� EHHQ� UHOXFWDQW� WR�
FRQWLQXH�ZLWK�WKH�SUR�8NUDLQLDQ�UKHWRULF�RI�WKH�SUHYLRXV�JRYHUQPHQW��LQWHUYLHZ��+���
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7KH�6RXWK�&DXFDVXV�FRXQWULHV�SOD\�D�VHFRQGDU\�UROH�LQ�3RODQG¶V�(DVWHUQ�SROLF\��DOWKRXJK��LQ�

WKH�FRQWH[W�RI�WKH�(DVWHUQ�3DUWQHUVKLS��WKH\�KDYH�JDLQHG�LQ�LPSRUWDQFH��(VSHFLDOO\�*HRUJLD�

DQG�$]HUEDLMDQ�DUH�LPSRUWDQW�IRU�3RODQG¶V�HQHUJ\�VHFXULW\��6]HSW\FNL�����������$UPHQLD��RQ�

WKH�RWKHU�KDQG��KDV�HQMR\HG�RQO\�OLPLWHG�DWWHQWLRQ�RI�3RODQG��HVSHFLDOO\�IROORZLQJ�LWV�³8�WXUQ�

GHFLVLRQ´�WR�MRLQ�WKH�(XUDVLDQ�(FRQRPLF�8QLRQ��($(8��LQ�WKH�ZDNH�RI�(XURPDLGDQ�SURWHVWV�

LQ�8NUDLQH�LQ�������DV�RSSRVHG�WR�SXUVLQJ�FORVHU�LQWHJUDWLRQ�ZLWK�WKH�(8��/DWRV]HN�DQG�.áRV�

������6KDSRYDORYD�DQG�.DSXVQLDN��������

5HFRJQL]LQJ�WKH�QHZ�JHRSROLWLFDO�UHDOLWLHV�LQ�WKH�UHJLRQ��3ROLVK�DXWKRULWLHV�SXEOLFO\�FODLP�WKDW�

WKH\�DUH�VWLOO�DV�FRPPLWWHG�DV�HYHU�WR�WKH�(DVWHUQ�3DUWQHUVKLS��'XULQJ�WKH�FHOHEUDWLRQV�RI�WKH�

��WK�DQQLYHUVDU\�RI�WKH�(DVWHUQ�3DUWQHUVKLS�SURJUDP�LQ�%UXVVHOV�LQ�0D\�������3ROLVK�0LQLVWHU�

RI�)RUHLJQ�$IIDLUV�-DFHN�&]DSXWRZLF]�DVVXUHG�3RODQG¶V�LQYDULDEOH�VXSSRUW�IRU�WKH�(DVWHUQ�

3DUWQHUVKLS�SROLFLHV�DQG�FDOOHG�IRU�EULQJLQJ�WKH�VL[�FRXQWULHV�FORVHU�WR�WKH�(8�ZLWKRXW�RIIHULQJ�

WKHP� WKH� SURVSHFW� RI� HYHQWXDO� (8� PHPEHUVKLS����� +H� DOVR� SURSRVHG� IXUWKHU�

LQVWLWXWLRQDOL]DWLRQ�RI�UHODWLRQV��LQFOXGLQJ�D�SHUPDQHQW�VHFUHWDULDW�DQG�D�URWDWLQJ�SUHVLGHQF\�

RI�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��,Q�KLV�UHPDUNV��KH�UHIHUUHG�WR�WKH�VXFFHVVIXO�H[SHULHQFH�

RI� WKH� IRXU�9LVHJUDG� FRXQWULHV� DQG� WKHLU� HIIHFWLYH� HFRQRPLF� FRRSHUDWLRQ� WKURXJK�&()7$�

�&]DSXWRZLF]��������,Q�WKLV�FRQWH[W��'HSXW\�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�0DUFLQ�3U]\GDF]�

VWUHVVHG�WKDW�³WKH�IXWXUH�RI�WKH�(DVWHUQ�3DUWQHUVKLS�LV�DOVR�D�WHVW�RI�FUHGLELOLW\�DQG�VROLGDULW\�

IRU�WKH�(8´��3U]\GDF]���������������

7KH�%DONDQ�'LPHQVLRQ�RI�3ROLVK�)RUHLJQ�3ROLF\�

3RODQG�LV�DOVR�VXSSRUWLYH�RI�WKH�(XURSHDQ�DVSLUDWLRQV�RI�WKH�:HVWHUQ�%DONDQ�UHJLRQ��,Q�WKH�

ZRUGV� RI� )RUHLJQ� 0LQLVWHU� &]DSXWRZLF]�� ³3RODQG� VXSSRUWV� WKH� IXWXUH� DFFHVVLRQ� RI� WKH�

:HVWHUQ�%DONDQV�FRXQWULHV� WR� WKH�(XURSHDQ�8QLRQ��:LWKRXW� WKHLU�SUHVHQFH� LQ� WKH� (8��ZH�

FDQQRW�VD\�WKDW�WKLV�SURMHFW�LV�FRPSOHWH´��&]DSXWRZLF]���������������+RZHYHU��WKH�OHYHO�RI�

3ROLVK�HQJDJHPHQW�LQ�WKLV�SDUW�RI�(XURSH�KDV�EHHQ�UDWKHU�PRGHVW�FRPSDUHG�WR��RQ�WKH�RQH�

KDQG��WKH�DFWLYLWLHV�RI�LWV�9LVHJUDG�SDUWQHUV�LQ�WKH�:HVWHUQ�%DONDQ�UHJLRQ�DQG��RQ�WKH�RWKHU�

KDQG��LWV�RZQ�SUHVHQFH�LQ�WKH�(DVWHUQ�3DUWQHUVKLS�DUHD��'RPDUDG]NL�HW�DO������������2URV]�

�
����3RODQG�XQHTXLYRFDOO\�WRRN�WKH�VLGH�RI�*HRUJLD�LQ�LWV�ZDU�ZLWK�5XVVLD�LQ�������7XOPHWV�������������
����6LPLODUO\��LQ�������WKHQ�3ULPH�0LQLVWHU�%HDWD�6]\GáR�DQG�)RUHLJQ�0LQLVWHU�:LWROG�:DV]F]\NRZVNL�XUJHG�
WKH�(8�WR�PDLQWDLQ�DQ�³RSHQ�GRRU´�SROLF\�WRZDUG�WKH�(DVWHUQ�3DUWQHUVKLS�VWDWHV�DQG�NHHS�WKH�(DVWHUQ�3DUWQHUVKLS�
³KLJK�RQ�WKH�(8�DJHQGD´��6]\GáR�������:DV]F]\NRZVNL��������
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����������2XW�RI�WKH�9��FRXQWULHV��3RODQG�LV�WKH�PRVW�JHRJUDSKLFDOO\�GLVWDQW�IURP�WKH�:HVWHUQ�

%DONDQ�UHJLRQ�DQG��XQOLNH�IRU�H[DPSOH�+XQJDU\��LW�ZDV�QRW�LPSDFWHG�E\�WKH�SROLWLFDO�WXUPRLO�

DQG�WKH�DUPHG�FRQIOLFWV�RQ�WKH�WHUULWRU\�RI�IRUPHU�<XJRVODYLD�LQ�WKH�����V��/DFKHUW�����������

ĩRUQDF]XN�������������6LPLODU� WR� LWV�ZHDN�KLVWRULFDO� WLHV�ZLWK� WKH�%DONDQ�VWDWHV��3RODQG¶V�

HFRQRPLF� LQYROYHPHQW� LQ� WKH�:HVWHUQ�%DONDQ� UHJLRQ�KDV� DOVR�EHHQ�TXLWH� OLPLWHG� �%DOFHU�

������'RPDUDG]NL�HW�DO��������ĩRUQDF]XN��������

3RODQG¶V�IRUHLJQ�SROLF\�DFWLYLWLHV�LQ�WKH�:HVWHUQ�%DONDQV�DUH�RUJDQL]HG�WKURXJK�WKUHH�PDLQ�

FKDQQHOV²ELODWHUDO� FRRSHUDWLRQ��9�� LQLWLDWLYHV�� DQG�(8�SURMHFWV²DQG� IRFXV�SULPDULO\�RQ�

HQKDQFLQJ�VHFXULW\�DQG�VWDELOLW\�RI� WKH�UHJLRQ�DQG�VXSSRUWLQJ�WKH� LQWHJUDWLRQ�HIIRUWV�RI�WKH�

UHVSHFWLYH� FRXQWULHV� �ĩRUQDF]XN� ������ ��������� ,Q� DGGLWLRQ� WR� SURYLGLQJ� IXQGV� IRU�

LQIUDVWUXFWXUH�GHYHORSPHQW�DQG�RWKHU�UHIRUPV��3RODQG�KDV�RIIHUHG�WR�VKDUH�LWV�H[SHULHQFH�ZLWK�

DFFHVVLRQ�QHJRWLDWLRQV��0RUDZLHFNL��������5HODWLRQV�ZLWK�WKH�:HVWHUQ�%DONDQV�DUH�XVXDOO\�

DPRQJ�WKH�SULRULW\�DUHDV�RI�3RODQG¶V�9LVHJUDG�*URXS�SUHVLGHQFLHV�DQG��LQ�������3RODQG�DOVR�

SUHVLGHG� RYHU� WKH�%HUOLQ� 3URFHVV��ZKLFK� LV� DQ� LQLWLDWLYH� VXSSRUWLQJ� WKH� LQWHJUDWLRQ� RI� WKH�

:HVWHUQ� %DONDQV� ZLWK� WKH� (8� �3ROLVK�0)$� ������� ,Q� IDFW�� 3RODQG� LV� WKH� RQO\� 9LVHJUDG�

FRXQWU\�WKDW�KDV�EHHQ�LQYLWHG�WR�MRLQ�WKH�%HUOLQ�3URFHVV��/DVW�EXW�QRW�OHDVW��WKH�:HVWHUQ�%DONDQ�

UHJLRQ�KDV�JDLQHG�VWUDWHJLF�LPSRUWDQFH�IRU�3RODQG�VLQFH�WKH�LQLWLDWLRQ�RI�WKH�3ROLVK�&URDWLDQ�

7KUHH�6HDV�,QLWLDWLYH�LQ�������'RPDUDG]NL�HW�DO������������/DFKHUW�����������2URV]������������

�����0RWLYHV�RI�6ROLGDULW\�

3RODQG�LV�UHJDUGHG�DV�WKH�VWDXQFKHVW�DGYRFDWH�DPRQJ�WKH�(8�0HPEHU�6WDWHV�RI�HQODUJLQJ�WKH�

8QLRQ�IXUWKHU�WR�WKH�(DVW��7KH�SUHYLRXV�VHFWLRQV�KDYH�GHPRQVWUDWHG�WKDW�WKH�GHPRFUDWL]DWLRQ�

DQG� PRGHUQL]DWLRQ� RI� WKH� (DVWHUQ� (XURSHDQ� UHJLRQ� DQG� WKH� FRXQWULHV¶� LQWHJUDWLRQ� LQWR�

(XURSHDQ� VWUXFWXUHV� KDV�EHHQ�3RODQG¶V� ORQJ�WHUP� DPELWLRQ�� 7KLV� VHFWLRQ�ZLOO� DFFRUGLQJO\�

XQYHLO�WKH�XQGHUO\LQJ�PRWLYDWLRQ�EHKLQG�3ROLVK�HQJDJHPHQW�LQ�WKH�(DVWHUQ�QHLJKERUKRRG������

0RVW�H[SHUWV�DJUHH�WKDW�3RODQG¶V�IRUHLJQ�SROLF\�WRZDUG�LWV�(DVWHUQ�QHLJKERUV�KDV�WR�D�JUHDW�

H[WHQW�EHHQ�VKDSHG�E\�JHRSROLWLFDO�UHDVRQV�DQG�VHFXULW\�FRQFHUQV��,Q�DGGLWLRQ�WR�GLPLQLVKLQJ�

SRVVLEOH�LQWHUIHUHQFH�IURP�5XVVLD��WKH�QHHG�IRU�HVWDEOLVKLQJ�D�VHSDUDWH�(DVWHUQ�'LPHQVLRQ�RI�

�
����5HJDUGLQJ�LWV�PLOLWDU\�SUHVHQFH�LQ�WKH�UHJLRQ��3RODQG�KDV�EHHQ�HQJDJHG�LQ�YDULRXV�SHDFHNHHSLQJ�PLVVLRQV�LQ�
WKH�:HVWHUQ�%DONDQV��ĩRUQDF]XN��������
����6LQFH�WKH�%DONDQ�GLPHQVLRQ�RI�3ROLVK�IRUHLJQ�SROLF\�LV�PXFK�OHVV�SURQRXQFHG�WKDQ�3ROLVK�(DVWHUQ�SROLF\��
3RODQG¶V�HQJDJHPHQW�LQ�WKH�:HVWHUQ�%DONDQV�ZLOO�EH�GLVFXVVHG�RQO\�PDUJLQDOO\��
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WKH�(8�ZDV�MXVWLILHG�RQ�WKH�JURXQGV�RI�SUHYHQWLQJ�WKH�HPHUJHQFH�RI�QHZ�GLYLGLQJ�OLQHV�LQ�

(XURSH��1DWRUVNL�������7\VFKHQNR��������1HYHUWKHOHVV��3RODQG¶V�SRVLWLYH�DWWLWXGH�WRZDUG�

WKLV�SDUW�RI�(XURSH�LV�DOVR�GHHSO\�URRWHG�LQ�LWV�KLVWRULFDO�PHPRU\�DQG�QDWLRQDO�LGHQWLW\��2WKHU�

DXWKRUV�DGG�JHRJUDSKLFDO�SUR[LPLW\�DQG�UHODWHG�HFRQRPLF�LQWHUHVWV�DV�GHFLVLYH�IDFWRUV�DV�ZHOO�

DV�3RODQG¶V�GHVLUH�WR�UHSOLFDWH�WKH�VXFFHVV�RI�LWV�RZQ�GHPRFUDWLF�WUDQVIRUPDWLRQ��LQWHUYLHZ�

�.��&RSVH\�DQG�+DXJKWRQ�������.ODWW��������7KH�IROORZLQJ�SDUDJUDSKV�ZLOO�GLVFXVV�VRPH�

RI�WKH�PDLQ�PRWLYDWLRQDO�JURXQGV�EHKLQG�3ROLVK�JHQHUDOO\�HQWKXVLDVWLF�DWWLWXGH�WRZDUG�IXUWKHU�

HQODUJHPHQW� LQ� JUHDWHU� GHWDLO� DQG� DORQJ� WKH� IRXU� VROLGDULW\� SULQFLSOHV� RI�SUR[LPLW\��QHHG��

GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��

3UR[LPLW\�

7KH�ORQJ�KLVWRU\�RI�3RODQG¶V�WLHV�WR�WKH�(DVW�FRQWLQXHV�WR�H[HUW�D�VWURQJ�LQIOXHQFH�RYHU� LWV�

UHODWLRQV� ZLWK� WKH� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV�� 1RWZLWKVWDQGLQJ� FRPSOLFDWHG� KLVWRULFDO�

OHJDF\� RI� 3RODQG� ZLWK� FRXQWULHV� VXFK� DV� 8NUDLQH� RU� %HODUXV� RYHU� WKH� HWKQLFDOO\� PL[HG�

WHUULWRULHV� LQ� WKH� (DVWHUQ�%RUGHUODQGV� �NUHV\���ZKLFK� FXOPLQDWHG� LQ� YLROHQW� FODVKHV� LQ� WKH�

LQWHUZDU�SHULRG�� GXULQJ�:RUOG�:DU� ,,�� DQG� WKH� LPPHGLDWH� SRVWZDU�SHULRG�� WKH� H[SHULHQFH�

XQGHU� WKH� 3ROLVK�/LWKXDQLDQ� &RPPRQZHDOWK� DV� ZHOO� DV� WKH� VXEVHTXHQW� VLPLODU� UHJLRQDO�

GHYHORSPHQWV�XS�XQWLO�WKH�WZHQWLHWK�FHQWXU\�FRQWLQXH�WR�VKDSH�3RODQG¶V�IRUHLJQ�SROLF\�WRZDUG�

WKLV�SDUW�RI�WKH�FRQWLQHQW��%XUDQW�����D�����������5HHYHV������������6]F]HSDQLN����������

�����7KH�RIILFLDO�ZHEVLWH�RI�WKH�3ROLVK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�GHGLFDWHG�WR�WKH�(DVWHUQ�

SROLF\�VWDWHV���

³2XU�FRPPRQ�KLVWRU\��VLPLODU�WUDGLWLRQV�DQG�FXOWXUDO�OLQNV�ELQG�XV�ZLWK�8NUDLQH�
DQG�%HODUXV��7KH�3ROLVK�8NUDLQLDQ�FRRSHUDWLRQ�LV�YHU\�LQWHQVH�DQG�WDNHV�SODFH�DW�
DOO�OHYHOV�²�IURP�WKH�FHQWUDO�JRYHUQPHQW�WR�GLVWULFWV�DQG�FRPPXQHV��3ROLVK�DQG�
8NUDLQLDQ�1*2V�DQG�VFLHQWLILF�DQG�FXOWXUDO�H[FKDQJHV�DUH�H[WUHPHO\�YLEUDQW��WRR´�
�3ROLVK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�����D���

6LPLODU�UHIHUHQFHV�WR�VWURQJ�KLVWRULFDO��FXOWXUDO��HFRQRPLF��DQG�SHUVRQDO�OLQNV�DOVR�WR�WKH�RWKHU�
(DVWHUQ�3DUWQHUVKLS�VWDWHV�FDQ�EH�IRXQG�LQ�QXPHURXV�VWDWHPHQWV�E\�3ROLVK�HOLWHV�DFURVV�WKH�SROLWLFDO�

VSHFWUXP��7XVN�������������	�6]\GáR���������������3ROLVK�GHFLVLRQ�PDNHUV�IUHTXHQWO\�XVH�

WKH�ZRUG�³IULHQGVKLS´�ZKHQ�GHVFULELQJ�3RODQG¶V�UHODWLRQVKLS�WR�LWV�(DVWHUQ�SDUWQHUV��VHH�IRU�

H[DPSOH�7XVN���������������
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+LVWRULFDO�7LHV�	�3RODQG¶V�&LYLOL]LQJ�0LVVLRQ�

7RPDV]�=DU\FNL�FODLPV�WKDW�WKH�LGHRORJLHV�RI�³(DVWQHVV´�VWLOO�SOD\�D�VLJQLILFDQW�UROH�LQ�3RODQG��

DOWKRXJK�GLIIHUHQW�SROLWLFDO�DQG�VRFLHWDO�JURXSV�KDYH�D�GLIIHUHQW�XQGHUVWDQGLQJ�RI�WKH�3ROLVK�

(DVWHUQ�WHUULWRULHV��$OO�LQWHUYLHZHG�H[SHUWV�DJUHH�WKDW�3RODQG�KDV�QR�JHRSROLWLFDO�DPELWLRQV�

LQ�WKHVH�UHJLRQV��$W�WKH�VDPH�WLPH��UHIHUHQFLQJ�WR�NUHV\�KDV�EHFRPH�D�XVHIXO�SROLWLFDO�QDUUDWLYH�

EHFDXVH� LW� LV� VRPHWKLQJ� HYHU\� 3ROH� FDQ� UHODWH� WR�� =DU\FNL� DQG�8NLHOVNL� VSHDN� RI� FXOWXUDO�

QRVWDOJLD�EHFDXVH�.UHV\�LV�D�EURDGO\�GHVFULEHG�FRQFHSW�LQ�3ROLVK�KLVWRULRJUDSK\�DQG�FDQ�EH�

IRXQG�LQ�PDQ\�FODVVLFV��LQWHUYLHZV��/�	��0���,Q�DGGLWLRQ��WKH�SUHVHQFH�RI�3ROLVK�PLQRULWLHV�

LQ�WKRVH�WHUULWRULHV��FRQFUHWHO\�LQ�%HODUXV�DQG�8NUDLQH��UHLQIRUFHV�WKH�IHHOLQJ�RI�UHVSRQVLELOLW\�

DQG�HPRWLRQDO�DWWDFKPHQW��%XUDQW�����D��������&KULVWRSKHU�5HHYHV�DQG�0HOFKLRU�6]F]HSDQLN�

QRWH�WKDW�WKHUH�KDV�EHHQ�DQ�REVHUYDEOH�GLFKRWRP\�LQ�3ROLVK�SROLWLFV�EHWZHHQ�SROLWLFDO�UHDOLVWV�

DQG�LGHDOLVWV��RU�³URPDQWLFV´��UHJDUGLQJ�KRZ�3RODQG�VKRXOG�WUHDW�LWV�(DVWHUQ�QHLJKERUKRRG�

�5HHYHV����������������6]F]HSDQLN���������������:KLOH�WKH�UHDOLVWV�ZRXOG�DUJXH� WKDW� WKH�

SURPRWLRQ�RI�D�:HVWHUQ�VW\OH�GHPRFUDF\�LQ�(DVWHUQ�(XURSH�PLJKW�XQQHFHVVDULO\�DQWDJRQL]H�

5XVVLD�� WKH� URPDQWLFV�ZRXOG� LQVLVW� RQ� VWURQJHU� FRPPLWPHQW� ³LQ� WKH� QDPH� RI� D� VROLGDULW\�

VWHPPLQJ�IURP�WKH�FRXQWULHV¶�FRPPRQ�KLVWRU\´��5HHYHV�����������������

1DWDV]D� 6W\F]\QVND� DQG� RWKHU� DXWKRUV� HPSKDVL]H� WKDW� WKH� VHQWLPHQWDO� DWWDFKPHQW� WR� WKH�

IRUPHU�&RPPRQZHDOWK�WHUULWRULHV�LV�FRPSOHPHQWHG�E\�D�VXSHULRULW\�EHOLHI�DQG�D�FLYLOL]LQJ�

YLVLRQ��LQWHUYLHZ��-���7KHUH�LV�D�EURDG�DJUHHPHQW�DFURVV�WKH�VFLHQWLILF�FRPPXQLW\�WKDW�WKH�

FLYLOL]LQJ�PLVVLRQ�RULJLQDWHV�IURP�WKH�-DJLHOORQLDQ�³*ROGHQ�$JH´�SHULRG�ZKHQ�WKH�3ROLVK�

/LWKXDQLDQ�&RPPRQZHDOWK�VWUHWFKHG�IURP�WKH�%DOWLF�VHD�WR�WKH�%ODFN�VHD�DQG�ZKHQ�3RODQG�

ZDV�WUDQVPLWWLQJ�:HVWHUQ�FXOWXUH�DQG�YDOXHV�WR�WKH�(DVW��%XUDQW�����D��&RSVH\�DQG�+DXJKWRQ�

������ ����� 5HHYHV� ������ ������ 7KLV� -DJLHOORQLDQ� LGHD� LV� VDLG� WR� FRQWLQXH� WR� LQIOXHQFH�

FRQWHPSRUDU\�3ROLVK� IRUHLJQ�SROLF\�DQG� WKH� FRXQWU\¶V� UHODWLRQV�ZLWK� LWV�(DVWHUQ�(XURSHDQ�

QHLJKERUV�WR�WKLV�GD\��SURPSWLQJ�WKH�IHHOLQJ�RI�UHVSRQVLELOLW\�RQ�WKH�SDUW�RI�3RODQG�WR�DVVLVW�

LWV� FRXQWHUSDUWV� LQ� WKH� LPPHGLDWH� QHLJKERUKRRG� �0DFKLWLG]H� ������� 6W\F]\QVND� FDOOV� WKLV�

SDWHUQDOLVWLF� DSSURDFK� RI� FLYLOL]LQJ� WKH� RWKHU� FRXQWULHV� IXUWKHU� WR� WKH� (DVW� E\� SURPRWLQJ�

GHPRFUDF\�DQG�OLEHUDO�YDOXHV�WKH�³ELJ�EURWKHU´�V\QGURPH��LQWHUYLHZ��-���

�
����/HIW� OLEHUDOV� LQ�3RODQG�ZRXOG�FODLP�WKDW�3RODQG�VKRXOG�IRUJHW�DERXW� WKLV� WRSLF�DOWRJHWKHU�EHFDXVH�VXFK�D�
WKLQNLQJ�LV�³SRVW�FRORQLDO´��LQWHUYLHZ��0���
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1HHG�

9DULRXV�3ROLVK�GHFLVLRQ�PDNHUV�KDYH�UHSHDWHGO\�DFNQRZOHGJHG�QRW�RQO\�WKH�OHJLWLPDWH�FODLP�

EXW�DOVR�WKH�QHHG�RI�WKH�(DVWHUQ�3DUWQHUVKLS�VWDWHV�WR�PRYH�FORVHU�WR�WKH�(8��3ROLVK�SROLWLFDO�

HOLWHV�RIWHQ�SRLQW�WR�WKH�5XVVLDQ�)HGHUDWLRQ¶V�DWWHPSWV�WR�GHVWDELOL]H�DQG�GRPLQDWH�WKH�UHJLRQ�

DQG�DUJXH�WKDW�SROLWLFDO�DQG�HFRQRPLF�DSSUR[LPDWLRQ�WR�WKH�(8�ZRXOG�GHFUHDVH�WKH�DPRXQW�

RI�SUHVVXUH�WKDW�5XVVLD�H[HUWV�RQ�WKHVH�FRXQWULHV��IRU�H[DPSOH�7XVN��������������0LQLVWU\�RI�

)RUHLJQ�$IIDLUV�����D���$GYRFDWLQJ�IRU�D�JUHDWHU�VWDELOLW\�RI�WKH�(DVWHUQ�(XURSHDQ�UHJLRQ�LV�

DOVR�FRQVLGHUHG�DV�DQ�HIIHFWLYH�PHDQV�RI�DGGUHVVLQJ�3RODQG¶V�RZQ�VHFXULW\�QHHGV��

*HRSROLWLFV�	�6HFXULW\�

&RQVLGHULQJ� 3RODQG¶V� KLVWRULFDO� H[SHULHQFH� ZLWK� SDUWLWLRQV� DQG� VKLIWLQJ� ERUGHUV�� LW� LV� QR�

VXUSULVH�WKDW�WKH�FRXQWU\¶V�GHVLUH�VLQFH�LWV�(8�DFFHVVLRQ�KDV�EHHQ�QRW�WR�VHUYH�DV�WKH�6FKHQJHQ�

IURQWLHU�DQG�WKH�8QLRQ¶V�³EXIIHU�]RQH´�LQ�WKH�(DVW��,Q�RWKHU�ZRUGV��3RODQG¶V�DPELWLRQ�ZRXOG�

EH�WR�EXLOG�WKH�EXIIHU�]RQH�LQ�8NUDLQH�LQVWHDG��ZKLFK�ZRXOG�LGHDOO\�UHLQIRUFH�LWV�RZQ�VHFXULW\�

�LQWHUYLHZ��-�� VHH� DOVR�&RSVH\� DQG�+DXJKWRQ������� �����/DWRV]HN� DQG�.áRV������� ������

$FFRUGLQJ�WR�PDQ\�LQWHUYLHZHG�H[SHUWV��WKH�FOHDU�SULRULW\�LV�WR�PRYH�5XVVLD�D�ELW�PRUH�(DVW��

OLPLW� LWV� FRQWURO� RYHU� (DVWHUQ� (XURSHDQ� FRXQWULHV�� DV�ZHOO� DV� FRQWDLQ� WKH� H[WHQVLRQ� RI� LWV�

LQIOXHQFH�IXUWKHU�LQWR�&HQWUDO�(XURSH��LQWHUYLHZV��-�	��.���=DU\FNL�H[SODLQHG�WKH�PRWLYHV�

LQ�D�IHZ�VLPSOH�ZRUGV��³LI�ZH�GRQ¶W�KHOS�8NUDLQLDQV��5XVVLD�ZLOO�EH�RQ�WKH�3ROLVK�ERUGHU´�

�LQWHUYLHZ��0���7KHVH�VHFXULW\�FRQFHUQV�FRUUHVSRQG�ZLWK�WKH�WUDGLWLRQDO�3ROLVK�JHRSROLWLFDO�

GLOHPPD� UHVXOWLQJ� IURP� LWV� VDQGZLFKHG� SRVLWLRQ� EHWZHHQ� 5XVVLD� DQG� *HUPDQ\� DQG� WKH�

SHUVLVWLQJ� VHQVH� RI� YXOQHUDELOLW\� �1DWRUVNL� ������� 3ROLVK� JRYHUQPHQW� RIILFLDOV� KDYH�

UHSHDWHGO\� VWUHVVHG� WKDW� SURYLGLQJ� VXSSRUW� WR� 8NUDLQH� ZRXOG� EH� D� JXDUDQWHH� RI� 3RODQG¶V�

VHFXULW\� DQG� DQ� LPSRUWDQW� HOHPHQW� RI� VWDELOLW\� LQ�(XURSH�� ³7KH� IRXUWK�SLOODU� RI� WKH�3ROLVK�

VHFXULW\�ZLOO�EH�LQ�WKH�IXWXUH�GHPRFUDWLF�DQG�IUHH�8NUDLQH´��7XVN������������������,Q�D������

LQWHUYLHZ�ZLWK�WKHQ�3ULPH�0LQLVWHU�'RQDOG�7XVN��3RODQG¶V�SHUVLVWLQJ�VHQVH�RI�YLFWLPKRRG�

EHFDPH�RQFH�DJDLQ�HYLGHQW��³7KH�PRVW�LPSRUWDQW�WDVN�IRU�WRGD\�LV�WR�SURWHFW�8NUDLQH�IURP�LWV�

XOWLPDWH�GLVVROXWLRQ�DQG�5XVVLDQ�WDNH�RYHU��«�:H�DUH�XQGHU�WKUHDW�RI�D�QHZ�<DOWD��7KH�YLFWLP�

LV�QRW�3RODQG��EXW�8NUDLQH´��7XVN���������������

�
����6LPLODU�UHPDUNV�KDYH�EHHQ�PDGH�DOVR�IRU�H[DPSOH�ZLWK�UHJDUG�WR�*HRUJLD��³*HRUJLD�LV�RXU�PDMRU�SDUWQHU�DQG�
LWV� UROH� LQ� WKH�UHJLRQDO�VHFXULW\�SROLF\� LV�RI�SULPDU\� LPSRUWDQFH´��3U]\GDF]��������������DQG�$OEDQLD��³:H�
DSSUHFLDWH� WKH� IDFW� WKDW� $OEDQLD� LV� D� JXDUDQWRU� RI� VWDELOLW\� DQG� VHFXULW\� LQ� :HVWHUQ� %DONDQV´� �6]\GáR��
�������������



� ����

(FRQRPLF�%HQHILWV�	�(QHUJ\�6HFXULW\�

,Q�DGGLWLRQ�WR�WKH�VHFXULW\�DQG�JHRSROLWLFDO�FRQFHUQV��WKHUH�DUH�IXUWKHU�IDFWRUV�WKDW�KDYH�EHHQ�

LQIOXHQWLDO�LQ�WKH�IRUPXODWLRQ�RI�3ROLVK�SROLFLHV�WRZDUG�(DVWHUQ�(XURSH��&RQVLGHULQJ�DOUHDG\�

H[LVWLQJ� WUDGH� DQG� HFRQRPLF� UHODWLRQV� EHWZHHQ� 3RODQG� DQG� LWV� (DVWHUQ� QHLJKERUV�� 3ROLVK�

SROLWLFLDQV� RIWHQ� FLWH� HFRQRPLF� RSSRUWXQLWLHV� WKDW� ZRXOG� VWHP� IURP� IXUWKHU� (DVWHUQ�

HQODUJHPHQW��VXFK�DV�WKH�RSHQLQJ�XS�RI�(DVWHUQ�(XURSHDQ�PDUNHWV�DQG�WKH�VWUHQJWKHQLQJ�RI�

3ROLVK�H[SRUW� �7XVN�������������	�3U]\GDF]��������������� ,Q�VWDWHPHQWV�DGGUHVVHG� WR� WKH�

GRPHVWLF� DXGLHQFH�� WKH\� VWUHVV� KRZ� EURDGHQLQJ� HFRQRPLF� FRQWDFWV� ZLWK� (DVWHUQ� (XURSH�

ZRXOG�EHQHILW�3ROLVK�FRPSDQLHV�DQG�WKH�3ROLVK�HFRQRP\��VXFK�DV�WKURXJK�MRLQW�SURMHFWV�DQG�

PXWXDO�LQYHVWPHQW��7XVN��������������.RSDF]������������������0RUHRYHU��3RODQG�IHDUV�WKDW�

SROLWLFDO�DQG�HFRQRPLF�LQVWDELOLW\�LQ�WKH�(DVW�PLJKW�SURYRNH�XQFRQWUROODEOH�PLJUDWLRQ�RYHU�

LWV�ERUGHUV��%XUDQW�����D��������$W�WKH�VDPH�WLPH��WKH�3ROLVK�HFRQRP\�LV�ODUJHO\�GHSHQGHQW�

RQ�WKH�FKHDSHU�ZRUNIRUFH�IURP�WKH�(DVW��ZKLFK�LV�ZK\�3RODQG�KDV�EHHQ�D�VWURQJ�VXSSRUWHU�RI�

D�YLVD�IUHH�WUDYHO�UHJLPH�IRU�FLWL]HQV�IURP�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��.ODWW�����������

/DVW�EXW�QRW�OHDVW��3RODQG�VHHV� LWV�VXSSRUW�IRU� WKH�SUR�(XURSHDQ�DVSLUDWLRQV�RI� WKH�(DVWHUQ�

SDUWQHUV� WKURXJK� WKH� OHQV� RI� HQHUJ\� VHFXULW\�� DV� D� PHDQV� WR� DYRLG� QDWXUDO� JDV� VXSSO\�

GLVUXSWLRQV��7XVN���������������

'HVHUYLQJQHVV�

3RODQG� KDV� DOZD\V� FRQGLWLRQHG� LWV� VXSSRUW� IRU� WKH� (XURSHDQ� DVSLUDWLRQV� RI� WKH� (DVWHUQ�

3DUWQHUVKLS� DQG�:HVWHUQ� %DONDQ� VWDWHV� XSRQ� WKHLU� SHUVRQDO� HIIRUWV� WR� FDUU\� RXW� HVVHQWLDO�

UHIRUPV� DQG� WKHLU� REVHUYDQFH� RI� (XURSHDQ� YDOXHV� DQG� VWDQGDUGV� �IRU� H[DPSOH� 7XVN��

������������.RSDF]�������������	�&]DSXWRZLF]���������������,Q�WKLV�FRQWH[W��3RODQG�KDV�

RIIHUHG�LWV�KHOS�ZLWK�ILJKWLQJ�FRUUXSWLRQ��VWUHQJWKHQLQJ�WKH�UXOH�RI�ODZ�DQG�JRRG�JRYHUQDQFH��

DQG� LPSOHPHQWLQJ� RWKHU� UHIRUPV� �6]\GáR� ����������� 	� &]DSXWRZLF]�� �������������

0RUHRYHU�� UHIHUULQJ� WR� WKHLU� FRXQWU\¶V� RZQ� H[SHULHQFH�� 3ROLVK� OHDGHUV� RIWHQ� VWUHVV� WKH�

�
����'XULQJ�WKH�VHVVLRQ�RI�WKH�&DELQHW�&RXQFLO�LQ�$SULO�������IRUPHU�3ULPH�0LQLVWHU�'RQDOG�7XVN�VDLG��³:H�ZLOO�
SURSRVH� VXFK� VXSSRUW� IRU�8NUDLQH�ZKLFK�� DW� WKH� VDPH� WLPH�� ZLOO� VXSSRUW� 3ROLVK� FRPSDQLHV� DQG� WKH� 3ROLVK�
HFRQRP\��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�V\QHUJ\�EHWZHHQ�WKH�PRQH\�ZH�VSHQG�DQG�WKH�LQWHUHVW�RI�3ROLVK�FRPSDQLHV�
DQG�LQVWLWXWLRQV�LV�QHFHVVDU\´��7XVN���������������
����:KLOH�LW�LV�KDUG�WR�GHWHUPLQH�WKH�H[DFW�ILJXUHV��LW�LV�HVWLPDWHG�WKDW�EHWZHHQ�RQH�DQG�WZR�PLOOLRQ�8NUDLQLDQV�
FXUUHQWO\�OLYH�DQG�ZRUN�LQ�3RODQG��5HXWHUV��������



� ����

LPSRUWDQFH�RI�UHFRQFLOLDWLRQ��JRRG�QHLJKERUO\�UHODWLRQV��DQG�HIIHFWLYH�UHJLRQDO�FRRSHUDWLRQ�

DV�SUHUHTXLVLWHV�RI�(XUR�$WODQWLF�LQWHJUDWLRQ��7XVN�������������	�&]DSXWRZLF]����������������

3ROLVK� JRYHUQPHQW� RIILFLDOV� KDYH� RFFDVLRQDOO\�PDGH� D� FRQQHFWLRQ� EHWZHHQ� WKH� VROLGDULW\�

3RODQG�UHFHLYHG�IURP�WKH�:HVW�DQG�WKH�UHVXOWLQJ�REOLJDWLRQ�WR�KHOS�RWKHUV�LQ�VLPLODU�QHHG��

'XULQJ� DQ� RIILFLDO� VWDWH� YLVLW� DIWHU� WKH� ����� 8NUDLQLDQ� SDUOLDPHQWDU\� DQG� SUHVLGHQWLDO�

HOHFWLRQV��3ULPH�0LQLVWHU�(ZD�.RSDF]�WROG�WKH�8NUDLQLDQ�3ULPH�0LQLVWHU�$UVHQL\�<DWVHQ\XN��

³:H�KDYH�XQGHUJRQH�D� ORQJ�DQG�GLIILFXOW� WUDQVIRUPDWLRQ�SHULRG�RXUVHOYHV��:H�NQRZ�KRZ�

LPSRUWDQW� KHOS�RI� IRUHLJQ�SDUWQHUV� LV��«�2QH�GD\� 3RODQG�QHHGHG�KHOS�� QRZ� LW¶V� WLPH� IRU�

8NUDLQH´��.RSDF]���������������

6HOI�3UHVHUYDWLRQ�

$V�DOUHDG\�LQGLFDWHG�E\�WKH�VROLGDULW\�SULQFLSOH�RI�SUR[LPLW\��ZKDW�WLHV�3RODQG�WR�LWV�(DVWHUQ�

SDUWQHUV�LV�WKH�VLPLODU�KLVWRULFDO�H[SHULHQFH�RI�ILJKWLQJ�IRU�LQGHSHQGHQFH�DV�ZHOO�DV�WKH�UHODWHG�

DVSLUDWLRQV�IRU�(XUR�$WODQWLF�LQWHJUDWLRQ��7XVN�������������	��������������3ROLVK�SROLWLFDO�

HOLWHV� VRRQ� UHDOL]HG� WKDW� WKLV� VSHFLDO� H[SHUWLVH� QRW� RQO\� KHOSV� 3RODQG� WR� DFW� DV� D� ³ELJJHU�

EURWKHU´�WR�LWV�(DVWHUQ�QHLJKERUV�EXW�WKDW�LW�DOVR�SURYLGHV�IRU�D�VWURQJHU�3ROLVK�SRVLWLRQ�ZLWKLQ�

:HVWHUQ� (XURSH��'XULQJ� (8� VXPPLWV�� LQ� ELODWHUDO� PHHWLQJV�ZLWK� WKH� (DVWHUQ� 3DUWQHUVKLS�

VWDWHV�� GXULQJ� LWV�9LVHJUDG� SUHVLGHQF\�� DQG� LQ� RWKHU� IRUD�� 3ROLVK� RIILFLDOV� KDYH� UHSHDWHGO\�

UHLWHUDWHG�ZK\�WKH�3ROLVK�SRLQW�RI�YLHZ�LV�XQLTXH�DQG�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW��7XVN��

�����������	�6]\GáR���������������

6RSKLVWLFDWHG�([SHUWLVH�	�/HDGHUVKLS�$VSLUDWLRQV�LQ�WKH�(8�

7KH� DIRUHPHQWLRQHG� PLVVLRQDU\� YLVLRQ� RI� 3RODQG� WRZDUG� LWV� (DVWHUQ� QHLJKERUKRRG� DOVR�

HQFRPSDVVHV� LWV� GHVLUH� WR� VKDUH� LWV� RZQ� H[SHULHQFH� ZLWK� SRVW�FRPPXQLVW� WUDQVIRUPDWLRQ�

WRZDUG� GHPRFUDF\� DQG�PDUNHW� HFRQRP\� �LQWHUYLHZ� �-��� )RUPHU� )RUHLJQ�$IIDLUV�0LQLVWHU�

5DGRVáDZ�6LNRUVNL�PDGH�WKLV�YHU\�FOHDU�ZKHQ�KH�DGGUHVVHG�WKH�3ROLVK�6HMP�LQ��������

³3URWHFWLQJ�KXPDQ�ULJKWV�DV�ZHOO�DV�WKH�UXOH�RI�ODZ�DQG�GHPRFUDF\�KDYH�EHFRPH�
D� 3ROLVK� SDVVLRQ�� «� :H� ZRXOG� OLNH� WR� PDNH� VXUH� WKDW� VXFK� SURPRWLRQ� RI�
GHPRFUDF\�LV�PRUH�FORVHO\�WLHG�WR�GHYHORSPHQW�DLG��DGGUHVVHG�WR�FRXQWULHV�FORVH�
WR�XV��7KLV�FRQYLFWLRQ�UHVXOWV�IURP�WKH�EHOLHI�WKDW�RXU�SDUWLFXODU�H[SHULHQFH�LQ�WKH�
FUHDWLRQ�RI�GHPRFUDWLF�LQVWLWXWLRQV�DQG�HFRQRPLF�WUDQVIRUPDWLRQ�FDQ�EH�WUDQVODWHG�
LQWR� HIIHFWLYH� VXSSRUW� RI� VLPLODU� SURFHVVHV� LQ� RWKHU� FRXQWULHV´� �6LNRUVNL
V�
VWDWHPHQW�WUDQVODWHG�E\�.ODWW�����������
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,Q�RWKHU�ZRUGV��3RODQG��ZKLFK�KDG�WR�XQGHUJR�D�VLPLODU�SRVW�FRPPXQLVW�WUDQVIRUPDWLRQ�DQG�

IDFH�VLPLODU�FKDOOHQJHV�GXULQJ�WKH�DFFHVVLRQ�SURFHVV��SUHVHQWV�LWVHOI�DV�EHLQJ�ZHOO�HTXLSSHG�

WR�XQGHUVWDQG�WKH�GLIILFXOWLHV�IDFHG�E\� WKH�QHLJKERULQJ�VWDWHV�DVSLULQJ�IRU�(8�PHPEHUVKLS�

�7XVN����������������

7KLV�VRSKLVWLFDWHG�H[SHUWLVH�KDV�DOVR�KHOSHG�3RODQG�LQ�WKH�SURFHVV�RI�UHGHILQLQJ� LWV�UROH�LQ�

(XURSH��$IWHU�WKH�FROODSVH�RI�&RPPXQLVP��3RODQG�KDV�VWULYHG�WR�UH�HVWDEOLVK�LWVHOI�ILUPO\�RQ�

WKH�(XURSHDQ�FRQWLQHQW�DQG��DIWHU� WKH�(8�DFFHVVLRQ��JDLQ� WKH�VWDWXV�RI�D�UHVSHFWHG�SDUWQHU�

FRXQWU\�ZLWK�FRQVLGHUDEOH�ZHLJKW�EDVHG�RQ�LWV�ODUJH�WHUULWRU\�DQG�SRSXODWLRQ�VL]H��&RSVH\�DQG�

+DXJKWRQ�������������)RUPHU�3ROLVK�QDWLRQDO�VHFXULW\�DGYLVHU��0DUHN�6LZLHF��DUJXHG�WKDW�WKH�

(DVWHUQ� SROLF\� VKRXOG� EHFRPH� ³WKH� 3ROLVK� VSHFLDOW\� LQ� WKH� (8�´� GUDZLQJ� RQ� WKH� 3ROLVK�

NQRZOHGJH� RI� WKH� UHJLRQ� XQGHUSLQQHG� E\� WKH� ORQJ� MRLQW� KLVWRULFDO� H[SHULHQFH� �%XUDV� DQG�

3RPRUVND������������,W�IROORZV�WKDW�3RODQG¶V�DVSLUDWLRQV�WR�DGRSW�DQ�DFWLYH�UROH�LQ�WKH�VKDSLQJ�

RI�WKH�(DVWHUQ�GLPHQVLRQ�RI�WKH�(8�DQG�SRVLWLRQ�LWVHOI�DV�D�OLQFKSLQ�EHWZHHQ�WKH�:HVW�DQG�

WKH�(DVW�KDYH�EHHQ�EURXJKW�LQ�FRQQHFWLRQ�ZLWK�WKH�FRXQWU\¶V�DLP�RI�FRQVROLGDWLQJ�LWV�SODFH�LQ�

(XURSH��LQWHUYLHZ��.��.ODWW�������0DFKLWLG]H��������7KLV�DPELWLRQ�LV�UHIOHFWHG�LQ�QXPHURXV�

VWDWHPHQWV�DQG�FDQ�EH�DOVR�IRXQG�RQ�WKH�RIILFLDO�ZHEVLWH�RI�WKH�3ROLVK�0LQLVWU\�RI�)RUHLJQ�

$IIDLUV��

³3RODQG�LV�LQ�D�VHQVLWLYH�ORFDWLRQ�²�DW� WKH�FURVVURDGV�EHWZHHQ�WKH�FRXQWULHV�RI�
:HVWHUQ� DQG� (DVWHUQ� (XURSH��:H� DUH� D� PHPEHU� RI� WKH� (XURSHDQ� 8QLRQ� DQG�
1$72��ZKLFK�DUH�WKH�LQVWLWXWLRQDO�IDFH�RI�:HVWHUQ�FRXQWULHV��EXW�DW�WKH�VDPH�WLPH�
ZH� KDYH� VSHFLDO� WLHV�ZLWK� WKH� (DVW�� JLYHQ� RXU� VKDUHG� SDVW� RI� WKH� DXWKRULWDULDQ�
FRPPXQLVW�UHJLPH��7KLV�ORFDWLRQ�RIIHUV�XV�D�XQLTXH�RSSRUWXQLW\�WR�VWUHQJWKHQ�RXU�
FRXQWU\
V�LQWHUQDWLRQDO�SRVLWLRQ´��3ROLVK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�����D���

6LPLODU� WR� WKH� &]HFK� 5HSXEOLF�� WKH� DQDO\]HG� VWDWHPHQWV� RI� 3ROLVK� GHFLVLRQ�PDNHUV� KDYH�

GLVFORVHG�D�VHQVH�RI�RZQHUVKLS�ZLWK�UHJDUG�WR�WKH�(DVWHUQ�3DUWQHUVKLS�SURMHFW��5HIOHFWLQJ�RQ�

WKH�(DVWHUQ�3DUWQHUVKLS¶V�WHQWK�DQQLYHUVDU\��3RODQG�UHLWHUDWHG�LWV�VHQVH�RI�UHVSRQVLELOLW\�IRU�

WKH� IXUWKHU� GHYHORSPHQW� RI� WKH� SURMHFW� DQG� LWV� GHVLUH� WR� DFWLYHO\� FRQWULEXWH� WR� WKH� IXWXUH�

DSSUR[LPDWLRQ�RI�WKH�(DVWHUQ�(XURSHDQ�FRXQWULHV�WR�WKH�(8��,Q�WKH�ZRUGV�RI�)RUHLJQ�0LQLVWHU�

&]DSXWRZLF]��³$V�RQH�RI�WKH�(DVWHUQ�3DUWQHUVKLS¶V�FR�IRXQGHUV��3RODQG�LV�DW�WKH�VDPH�WLPH�

RQH� RI� WKH� LQLWLDWRUV� RI� D� SURFHVV� RI� UHIOHFWLQJ� RQ� LWV� IXWXUH� DIWHU� ����´� �&]DSXWRZLF]��

����������������

�
����6LPLODUO\��DIWHU�D�PHHWLQJ�ZLWK�WKH�3ULPH�0LQLVWHU�RI�WKH�.LQJGRP�RI�6ZHGHQ�6WHIDQ�/|IYHQ�LQ�������WKHQ�
3ULPH�0LQLVWHU�6]\GáR�GHFODUHG��³:H�DJUHHG� WKDW�DV� LQLWLDWRUV�RI� WKH�(DVWHUQ�3DUWQHUVKLS�ZH�IHHO�HVSHFLDOO\�
UHVSRQVLEOH�IRU�LWV�IXWXUH´��6]\GáR���������������
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�����,GHQWLW\�6ROLGDULW\�1H[XV�

7KH�GLVFRXUVH�DQDO\VLV�DV�ZHOO�DV�WKH�FRQGXFWHG�LQWHUYLHZV�KDYH�UHYHDOHG�WKDW�WKH�SULQFLSOH�

RI�SUR[LPLW\�KDV�EHHQ�GHFLVLYH�IRU�3RODQG¶V�VROLGDULW\�ZLWK�WKH�(DVWHUQ�(XURSHDQ�FRXQWULHV��

'XH� WR� ORQJ�KLVWRULFDO� WLHV� DQG� VWURQJ� HFRQRPLF�� FXOWXUDO�� DQG�SHUVRQDO� OLQNV�� WKH�(DVWHUQ�

(XURSHDQ�FRXQWULHV�KDYH�EHHQ�HYHU�SUHVHQW�LQ�3RODQG¶V�IRUHLJQ�SROLF\�DQG�3RODQG�KDV�EHHQ�

DQ�XQHTXLYRFDO�DGYRFDWH�RI� WKHLU�(8�DFFHVVLRQ�HIIRUWV� �3RODQG�SO��������7KH�H[LVWHQFH�RI�

KLVWRULFDO�DQG�FXOWXUDO�ERQGV�FDQ�DOVR�KHOS�H[SODLQ�ZK\�3ROLVK�IRUHLJQ�SROLF\�KDV�EHHQ�PRUH�

FRQFHQWUDWHG�RQ�WKH�(DVWHUQ�'LPHQVLRQ�WKDQ�IRU�H[DPSOH�RQ�WKH�0HGLWHUUDQHDQ�YHFWRU�RI�(8�

QHLJKERUKRRG�UHODWLRQV�RU�RQ�WKH�:HVWHUQ�%DONDQ�FRXQWULHV��&LFKRFNL�DQG�&]HUZLQғ ND�������

������ $GGLWLRQDOO\�� WKH� DQDO\VLV� KDV� PDGH� HYLGHQW� WKDW� 3ROLVK� PLQRULWLHV� OLYLQJ� LQ� WKH�

QHLJKERULQJ� VWDWHV� IRUWLI\� 3RODQG¶V� VHQVH� RI� KLVWRULFDO� REOLJDWLRQ� WRZDUG� WKH� IRUPHU�

&RPPRQZHDOWK�WHUULWRULHV��VHH�DOVR�6]F]HSDQLN��������

:LWK� UHJDUG� WR� WKH�SULQFLSOH� RI�QHHG�� 3ROLVK�SROLWLFDO� HOLWHV� KDYH� UHFRJQL]HG� WKH�QHHG� IRU�

VWUHQJWKHQHG�VHFXULW\�DQG�HFRQRPLF�VWDELOLW\�LQ� WKH� UHJLRQV�QHLJKERULQJ�WKH�(8��6WUHVVLQJ�

3RODQG¶V�RZQ�H[SHULHQFH�ZLWK�SROLWLFDO�DQG�HFRQRPLF�WUDQVIRUPDWLRQ�DIWHU�������WKH\�KDYH�

UHSHDWHGO\�XQGHUVFRUHG�WKHLU�FRXQWU\¶V�VXSSRUW�IRU�WKH�SUR�:HVWHUQ�RULHQWDWLRQ�RI�WKH�(DVWHUQ�

(XURSHDQ�VWDWHV�DQG�WKHLU�DVSLUDWLRQV�IRU�(8�PHPEHUVKLS��1HYHUWKHOHVV��LW� LV�HYLGHQW�IURP�

WKH�QDUUDWLYHV�WKDW�WKH�QHHG�RI�WKH�(DVWHUQ�SDUWQHUV�LV�IUHTXHQWO\�RYHUVKDGRZHG�E\�3RODQG¶V�

GHVLUH�WR�DGGUHVV�LWV�RZQ�SUHFDULRXV�JHRSROLWLFDO�VLWXDWLRQ��3RODQG�KRSHV�WR�UHLQIRUFH�LWV�RZQ�

VHFXULW\� E\� UHGXFLQJ� 5XVVLD¶V� ]RQH� RI� LQIOXHQFH� LQ� (DVWHUQ� (XURSH� DQG� SUHYHQWLQJ�

XQFRQWUROOHG� PLJUDWLRQ� IURP� D� SROLWLFDOO\� DQG� HFRQRPLFDOO\� XQVWDEOH� QHLJKERUKRRG��

0RUHRYHU��3RODQG¶V�VHQVH�RI�KLVWRULFDO�YLFWLPKRRG�DQG�IHDUV�RI�ORVW�VRYHUHLJQW\�KDYH�IRXQG�

WKHLU�H[SUHVVLRQ�LQ�QDUUDWLYHV�HPSKDVL]LQJ�WKH�QHHG�WR�SURWHFW�8NUDLQH�IURP�GLVVROXWLRQ�DQG�

5XVVLDQ�WDNHRYHU��

:KLOH�3RODQG�KDV�UHSHDWHGO\�H[SUHVVHG�IHHOLQJV�RI�UHVSRQVLELOLW\�IRU�WKH�GHYHORSPHQWV�LQ�LWV�

LPPHGLDWH� QHLJKERUKRRG� DQG� SUHVHQWHG� LWVHOI� DV� D� VWDXQFK� SURSRQHQW� RI� WKH� IXUWKHU�

HQODUJHPHQW� SURFHVV� RI� WKH� (8�� LWV� LQVLVWHQFH� RQ� WKH� ³UHIRUPV� ILUVW´� DSSURDFK� UHIOHFWV�

3RODQG¶V�RZQ�H[SHULHQFH�ZLWK�WUDQVIRUPDWLRQ�DQG�(XUR�$WODQWLF�LQWHJUDWLRQ��3ROLVK�SROLWLFDO�

HOLWHV�KDYH�EHHQ�FRQVLVWHQW�LQ�VWUHVVLQJ�WKH�LPSRUWDQFH�RI�VHOI�HIIRUW�RQ�WKH�SDUW�RI�FDQGLGDWH�

VWDWHV�ZKHQ�LW�FRPHV�WR�GHPRFUDWLF�UHIRUPV�DQG�WKH�IXOILOPHQW�RI�WKH�(8�DFFHVVLRQ�FULWHULD��
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7KH�DVSHFW�RI�GHVHUYLQJQHVV�KDV�DFFRUGLQJO\�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�3RODQG¶V�DWWLWXGH�

WRZDUG�IXUWKHU�(8�HQODUJHPHQW��

)LQDOO\��3RODQG¶V�PRWLYDWLRQ�IRU�VWUHQJWKHQLQJ�FRRSHUDWLRQ�ZLWK�WKH�(8¶V�(DVWHUQ�QHLJKERUV�

KDV�EHHQ�GULYHQ�E\�LWV�GHVLUH�WR�GHPRQVWUDWH�LWV�VRSKLVWLFDWHG�NQRZOHGJH�RI�WKH�UHJLRQ��VHUYH�

DV�D�EULGJH�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��DQG�FRQVROLGDWH�LWV�UROH�LQ��QRW�RQO\�&HQWUDO�DQG�

(DVWHUQ��(XURSH��VHH� WKH�VROLGDULW\�SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ���7KLV�DPELWLRQ�KDV�EHHQ�

EROVWHUHG� E\� 3RODQG¶V� SDWHUQDOLVWLF� DSSURDFK� DQG� PLVVLRQDU\� YLVLRQ� WRZDUG� LWV� (DVWHUQ�

QHLJKERUV��WR�ZKLFK�LW�IHHOV�VXSHULRU��

7DEOH� ��� H[HPSOLILHV� WKH�QH[XV�EHWZHHQ� WKH� VROLGDULW\� SURILOH� RI�3RODQG� DQG� WKH�QDWLRQDO�

LGHQWLW\�HOHPHQWV�LGHQWLILHG�HDUOLHU�



Table 19: Identity-solidarity nexus (EU enlargement & Poland) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Sense of 
victimhood and 
the “great power 
complex” 

 

Poland’s ambition to establish an 
anti-Russian “buffer zone” further 
East to reinforce its own security 
Polish geopolitical dilemma resulting 
from its historically sandwiched 
position between Russia and 
Germany and the persisting sense of 
vulnerability and related security 
concerns 
Fears of uncontrollable migration as a 
result of political and economic 
instability in the East  

   

Feelings of 
betrayal and 
related “historical 
debt” of both 
Russia and the 
West 

  Poland’s desire to prevent a “new 
Yalta” (in Ukraine)     

High sensitivity 
with regard to 
national 
sovereignty 

Understanding of the geopolitical 
insecurity of other Eastern 
European states due to own 
experience of lost sovereignty 

Polish geopolitical dilemma resulting 
from its historically sandwiched 
position between Russia and 
Germany and the persisting sense of 
vulnerability and related security 
concerns 

Accentuation of the 
right to the sovereign 
choice of a path of 
development based on 
similar historical 
experience 

 

Superiority and 
inferiority 
complex 

Superiority belief and a civilizing 
mission toward the former 
Commonwealth territories (the 
“big brother” syndrome) 
Poland’s conviction that its 
successful experience with 
transformation can be translated 
into effective support of similar 

 

Linkage between the 
solidarity Poland 
received from the West 
and the resulting 
obligation to help 
others further East in 
similar need 

Sophisticated expertise on Eastern 
Europe as a tool to help Poland in the 
process of redefining its role in 
Europe and overcoming its inferiority 
complex 
Poland’s conviction that its 
successful experience with 
transformation can be translated into 



processes in other post-
communist countries 

effective support of similar processes 
in other countries 

Perception of 
belonging to the 
West 

Civilizing mission and the 
perceived role as a transmitter of 
EU values and principles to the 
former Commonwealth territories 
Paternalistic approach toward the 
former Commonwealth territories 

 

Insistence on the 
implementation of 
democratic reforms and 
compliance with 
European values and 
standards 

Active role in the shaping of the 
Eastern dimension of the EU as a 
means of consolidating its place in 
Europe 

Desire to be a 
recognized actor 
in European and 
international 
affairs 

Perception of being the crucial 
“bridging linchpin” between the 
East and the West 

Understanding of the difficulties 
faced by the neighboring states 
aspiring for EU membership 
(recognizing their need) and related 
desire to share own experience with 
post-communist transformation 

 

The Eastern policy as “the Polish 
specialty in the EU,” drawing on 
Poland’s knowledge of the region and 
similar historical experience 
Poland’s conviction that its 
experience with political and 
economic transformation can be 
translated into effective support of 
similar processes in other countries 

National pride 
based in the 
perception of a 
strong and 
resilient ethnic 
identity 

Strong historical, cultural, and 
personal links to the East 
Emotional attachment toward 
Polish minorities living in Eastern 
Europe 

Feeling of responsibility for the fate 
of its immediate neighborhood 
Sympathy toward Polish minorities 
living in Eastern Europe 

   

Fierce attachment 
to Christian 
values 

Strong ties to the culturally and 
religiously akin Eastern 
Europeans 

     

Homogeneity of 
the Polish 
population 

Sense of affiliation with the 
ethnically, religiously, and 
culturally akin Eastern Europeans 

     

Polarization of 
politics and 
society 

Dichotomy in Polish politics regarding how Poland should manage its relations with its eastern neighbors (striving not to unnecessarily 
antagonize Russia versus stronger commitment in the name of solidarity stemming from common history) 

Source: Own table 
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&KDSWHU�����6ORYDNLD�	�(8�(QODUJHPHQW�

,W�LV�LPSRUWDQW�WR�PDLQWDLQ�WKH�FUHGLELOLW\�RI�HQODUJHPHQW�DV�DQ�LPSRUWDQW�WRRO�IRU�
DFKLHYLQJ�SRVLWLYH�FKDQJH�LQ�WKH�UHJLRQ��,I�ZH�DVN�RXU�SDUWQHUV�WR�PHHW�RXU�

FRQGLWLRQV��ZH�PXVW�DOVR�IXOILOO�RXU�REOLJDWLRQV��
²�6ORYDN�)RUHLJQ�0LQLVWHU�0LURVODY�/DMþiN��������������

�����6ORYDNLD�DQG�WKH�(8¶V�(QODUJHPHQW�3ROLF\�

6ORYDNLD�KDV�EHHQ�D�VWURQJ�DGYRFDWH�RI�WKH�HQODUJHPHQW�RI�WKH�(8�WR�WKH�:HVWHUQ�%DONDQV�

DQG�(DVWHUQ�(XURSH��)RU�H[DPSOH�� WKH�6ORYDN�3UHVLGHQF\�RI� WKH�&RXQFLO�RI� WKH�(8�LQ� WKH�

VHFRQG�KDOI�RI������PDGH�LW�RQH�RI�LWV�SULRULWLHV�WR�PDLQWDLQ�DQG�VWUHQJWKHQ�WKH�FUHGLELOLW\�RI�

WKH� HQODUJHPHQW� SURFHVV� �/DMþiN�� ������������� 7KLV� IRUHLJQ�SROLF\�SULRULW\� KDV� HQMR\HG� D�

UHPDUNDEOH�FRQVHQVXV�RQ�WKH�GRPHVWLF�SROLWLFDO�VFHQH��LQGHSHQGHQW�RI�WKH�SDUWLHV�LQ�SRZHU�

�'XOHED�HW�DO������������LQWHUYLHZ��&���/RRNLQJ�DW�WKH�WZR�UHJLRQV��WKH�:HVWHUQ�%DONDQV�KDV�

SOD\HG�D�PRUH�SURPLQHQW�UROH�LQ�6ORYDNLD¶V�IRUHLJQ�SROLF\�WKDQ�WKH�(DVWHUQ�3DUWQHUVKLS�VWDWHV��

7UDGLWLRQDOO\��WKH�ODUJHVW�SURSRUWLRQ�RI�6ORYDNLD¶V�2'$�KDV�EHHQ�HDUPDUNHG�IRU�WKH�:HVWHUQ�

%DONDQ�FRXQWULHV����� 7KH� (DVWHUQ� (XURSHDQ� VWDWHV� KDYH� UHFHLYHG�PRUH� DWWHQWLRQ� VLQFH� WKH�

HVWDEOLVKPHQW� RI� WKH� (DVWHUQ�3DUWQHUVKLS� LQ�������ZKHUHE\� WKH� IRFXV�KDV�EHHQ�PDLQO\�RQ�

8NUDLQH��%HODUXV��DQG�0ROGRYD��7KH�UHODWLRQV�ZLWK�WKH�FRXQWULHV�RI�WKH�6RXWK�&DXFDVXV�KDYH�

VR�IDU�EHHQ�PRGHVW�LQ�FRPSDULVRQ��0DUXãLDN�����E��1DMãORYi��������

6ORYDNLD¶V�(DVWHUQ�3ROLF\��

$OH[DQGHU� 'XOHED� LGHQWLILHV� WKUHH� GLIIHUHQW� SKDVHV� LQ� 6ORYDNLD¶V� UHODWLRQV� ZLWK� (DVWHUQ�

(XURSH� IURP� WKH� EHJLQQLQJ� RI� LQGHSHQGHQW� 6ORYDN� IRUHLJQ� SROLF\� LQ� ����� XQWLO� WKH�

HVWDEOLVKPHQW� RI� WKH� (DVWHUQ� 3DUWQHUVKLS� LQ� ������ ZKLFK� FRLQFLGH� ZLWK� WKH� WKUHH� 3ULPH�

0LQLVWHUV�LQ�RIILFH��9ODGLPtU�0HþLDU��0LNXOiã�']XULQGD��DQG�5REHUW�)LFR�����7KH�UHVSHFWLYH�

JRYHUQPHQWV�GLIIHUHG�ZLWK�UHJDUG�WR�WKHLU�IRUHLJQ�SROLF\�JRDOV��LQFOXGLQJ�WKH�UHODWLRQV�ZLWK�

WKH�(DVWHUQ�QHLJKERUKRRG��'XOHED�������������

�
����)RU� H[DPSOH�� LQ� ������6ORYDNLD� DOORFDWHG�����RI� LWV�2'$� WR�6HUELD� DORQH�DQG�RQO\����� WR� DOO�(DVWHUQ�
SDUWQHUV�FRPELQHG��1DMãORYi�������������
���� 9ODGLPtU� 0HþLDU� ZDV� 3ULPH� 0LQLVWHU� IURP� ����±������0LNXOiã� ']XULQGD� OHG� WZR� FRQVHTXHQW� 6ORYDN�
JRYHUQPHQWV� LQ� WKH� SHULRG� RI� ����±������ DQG�5REHUW� )LFR� EHFDPH� 3ULPH�0LQLVWHU� DIWHU� WKH� SDUOLDPHQWDU\�
HOHFWLRQV�LQ������DQG�VHUYHG�LQ�WKLV�SRVLWLRQ�XQWLO�������
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,Q� WKH� ����V�� 6ORYDNLD� ZDV� SUHRFFXSLHG� ZLWK� LWV� RZQ� GRPHVWLF� SUREOHPV�� 8QGHU� WKH�

OHDGHUVKLS�RI�9ODGLPtU�0HþLDU��6ORYDNLD�EHFDPH�ZKDW�0DGHOHLQH�$OEULJKW�FDOOHG�³WKH�EODFN�

KROH�RI�(XURSH�´�ZKLFK�SXW�LWV�DVSLUDWLRQV�WR�MRLQ�WKH�(8�DQG�1$72�RQ�LFH�IRU�VRPH�WLPH��

$OWKRXJK�WKH�0HþLDU�JRYHUQPHQW�DOVR�GHFODUHG�IXOO�LQWHJUDWLRQ�ZLWK�:HVWHUQ�VWUXFWXUHV�DV�

WKH�PDLQ�JRDO�RI�6ORYDN�IRUHLJQ�SROLF\��9ODGLPtU�0HþLDU¶V�DXWKRULWDULDQ�VW\OH�RI�UXOH�OHG�WR�

GHWHULRUDWLQJ�UHODWLRQV�ZLWK�WKH�:HVW�DQG�GLVTXDOLILHG�6ORYDNLD�IURP�WKH�ILUVW�URXQG�RI�SUH�

DFFHVVLRQ�QHJRWLDWLRQV��'XH�WR�WKH�VWUDLQHG�UHODWLRQV�EHWZHHQ�6ORYDNLD�DQG�UHSUHVHQWDWLYHV�RI�

WKH�(8�DQG�1$72��WKH�0HþLDU�FDELQHW�DQQRXQFHG�SROLWLFDO�UDSSURFKHPHQW�ZLWK�5XVVLD�DV�D�

QHZ� IRUHLJQ� SROLF\� SULRULW\� DQG� D� SRWHQWLDO� DOWHUQDWLYH� WR� WKH� (XUR�$WODQWLF� LQWHJUDWLRQ��

-XVWLI\LQJ�WKLV�IRUHLJQ�SROLF\�UHRULHQWDWLRQ��0HþLDU�SURFODLPHG��³LI�WKH\�GRQ¶W�ZDQW�XV�LQ�WKH�

:HVW�� ZH� VKDOO� WXUQ� (DVW´� �TXRWHG� LQ� 'XOHED� ������ ����� $FFRUGLQJ� WR� -XUDM� 0DUXãLDN��

$OH[DQGHU�'XOHED��DQG�RWKHU�FRQQRLVVHXUV�RI�6ORYDN�IRUHLJQ�SROLF\��WKH�LGHD�RI�3DQ�6ODYLVP��

LPSO\LQJ� FORVHU� UHODWLRQV� ZLWK� 5XVVLD�� LQVSLUHG� WKH� IRUHLJQ� SROLF\� RI� WKH� WKHQ� UXOLQJ�

0RYHPHQW�IRU�D�'HPRFUDWLF�6ORYDNLD�DQG�6ORYDN�1DWLRQDO�3DUW\��0DUXãLDN�����E����������

7KH\� SURPRWHG� D� EDODQFHG� IRUHLJQ� SROLF\��ZKHUH� 6ORYDNLD�ZRXOG� VHUYH� DV� D� JHRVWUDWHJLF�

EULGJH�EHWZHHQ�WKH�:HVW�DQG�WKH�(DVW�����+RZHYHU��6ORYDNLD¶V�(DVWHUQ�SROLF\�VXIIHUHG�XQGHU�

WKH�FRXQWU\¶V�EDG�UHSXWDWLRQ�DQG�LQWHUQDWLRQDO�LVRODWLRQ��

2QO\�DIWHU�WKH�SDUOLDPHQWDU\�HOHFWLRQV�LQ�6HSWHPEHU�������6ORYDNLD¶V�IRUHLJQ�SROLF\�WRRN�D�

³8�WXUQ�´�$�QHZ�EURDG�EDVHG�FRDOLWLRQ�JRYHUQPHQW�OHG�E\�0LNXOiã�']XULQGD�SXUVXHG�D�FOHDU�

(XUR�$WODQWLF�FRXUVH��'HFODULQJ�LWV�SUHSDUHGQHVV�WR�FDWFK�XS�ZLWK�WKH�9LVHJUDG�QHLJKERUV�DQG�

PHHW�WKH�FULWHULD�IRU�(8�DQG�1$72�PHPEHUVKLS��6ORYDNLD�XQGHUWRRN�D�VHULHV�RI�ZLGH�UDQJLQJ�

UHIRUPV� DQG�ZDV� FRQVHTXHQWO\� LQYLWHG� WR� EHJLQ� DFFHVVLRQ� QHJRWLDWLRQV� LQ� ����� �1DMãORYi�

����������������,Q�OLJKW�RI�WKHVH�GHYHORSPHQWV��WKH�LQWHQVLW\�RI�ELODWHUDO�UHODWLRQV�ZLWK�5XVVLD�

GHFUHDVHG�DQG�']XULQGD¶V�FHQWULVW�JRYHUQPHQW�DEDQGRQHG�WKH�YLVLRQ�RI�6ORYDNLD�EHFRPLQJ�D�

EULGJH�EHWZHHQ� WKH�:HVW� DQG� WKH�(DVW�� ,QVWHDG�� WKH�QHZ�JRYHUQPHQW� SURJUDP� IRUPXODWHG�

6ORYDNLD¶V�DVSLUDWLRQV�WR�GHYHORS�PRUH�EDODQFHG�UHODWLRQV�QRW�RQO\�ZLWK�5XVVLD�EXW�DOVR�ZLWK�

RWKHU�(DVWHUQ� (XURSHDQ�SDUWQHUV� VXFK� DV�8NUDLQH� �'XOHED������� ���0DUXãLDN�����E�� �����

,PSRUWDQWO\��6ORYDNLD�DQG�5XVVLD�ZHUH�DEOH�WR�VHWWOH�PXWXDO�SROLWLFDO�GLVSXWHV�RI�����±�����

DQG� DJUHH� RQ� WKH� GHYHORSPHQW� RI� ³SDUWQHU�OLNH´� DQG� ³PXWXDOO\� DGYDQWDJHRXV´� UHODWLRQV��

�
���� $� JUHDW� VXSSRUWHU� RI� WKLV� YLVLRQ� ZDV� DOVR� -iQ� ýDUQRJXUVNê�� 3ULPH�0LQLVWHU� EHWZHHQ� ����±������ ZKR�
HPSKDVL]HG�6ORYDNLD¶V�6ODYLF� LGHQWLW\� DQG� LWV� FXOWXUDO� WLHV�ZLWK�5XVVLD� DQG�ZKR� VDZ�6ORYDNLD¶V� UROH� DV� DQ�
LQWHUPHGLDU\�EHWZHHQ�:HVWHUQ�(XURSH�DQG�5XVVLD��0DUXãLDN�����E�������
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HVSHFLDOO\�ZLWK�UHJDUG�WR�WKH�WUDQVLW�RI�VWUDWHJLF�HQHUJ\�UHVRXUFHV��5XVVLD�ILQDOO\�FDPH�WR�WHUPV�

ZLWK�6ORYDNLD¶V�DFFHVVLRQ�WR�WKH�(8�DQG�1$72��ZLWK�3UHVLGHQW�9ODGLPtU�3XWLQ�DIILUPLQJ�WKDW�

6ORYDN�5XVVLDQ� UHODWLRQV� ³DUH� QRW� EXUGHQHG� E\� DQ\� SUREOHPV�� DQG� DUH� GHYHORSLQJ�

G\QDPLFDOO\�RQ�WKH�SROLWLFDO��HFRQRPLF�DQG�FXOWXUDO�OHYHOV´��TXRWHG�LQ�'XOHED�������������

7KH� SURVSHFW� RI� EHFRPLQJ� D�PHPEHU� RI� WKH� (8� SURPSWHG� 6ORYDN� SROLWLFDO� HOLWHV� WR� VWDUW�

WKLQNLQJ�DERXW�6ORYDNLD¶V�RZQ�VSHFLILF�FRQWULEXWLRQ�WR�WKH�(XURSHDQ�SURMHFW��1DMãORYi�������

������,Q�D�VHULHV�RI�FRQVXOWDWLRQV�DPRQJ�6ORYDN�GHFLVLRQ�PDNHUV�DV�ZHOO�DV�NH\�IRUHLJQ�SROLF\�

WKLQN�WDQNV��LQYROYHPHQW�LQ�WKH�(DVW�DV�ZHOO�DV�LQ�WKH�:HVWHUQ�%DONDQV�DSSHDUHG�DV�D�QDWXUDO�

IRUHLJQ� SROLF\� GRPDLQ�� LQ� ZKLFK� 6ORYDNLD� FRXOG� SURYLGH� LWV� ³XQLTXH� H[SHUWLVH´� DQG�

WUDQVIRUPDWLRQ� H[SHULHQFH�� 7KH� WZR� UHJLRQV� ZHUH� UHJDUGHG� DV� JHRJUDSKLFDOO\� FORVH� DQG�

XQGHUJRLQJ�D�VLPLODU�KLVWRULFDO�GHYHORSPHQW��1DMãORYi�������������7KHUHIRUH��HYHQ�SULRU�WR�

LWV� RZQ� DFFHVVLRQ�� 6ORYDNLD� DGYRFDWHG� IRU� D� VHSDUDWH� (DVWHUQ� GLPHQVLRQ� RI� WKH�8QLRQ�� ,W�

VXSSRUWHG�GHPRFUDWL]DWLRQ�SURFHVVHV�KDSSHQLQJ� LQ� WKH� IRUPHU�8665� UHSXEOLFV�� HVSHFLDOO\�

8NUDLQH�DQG�%HODUXV��6ORYDNLD¶V�LQWHUHVW�LQ�VKDSLQJ�WKH�QHZ�(8�(DVWHUQ�SROLF\�LQWHQVLILHG�

DIWHU�MRLQLQJ�WKH�(8�LQ�������0DUXãLDN�����E�������

:LWK�5REHUW�)LFR�DVVXPLQJ�RIILFH�LQ�������WKH�HFRQRPLF�GLPHQVLRQ�RI�6ORYDNLD¶V�UHODWLRQV�

ZLWK�5XVVLD�DQG� WKH�FRXQWULHV�RI�(DVWHUQ�(XURSH� LQWHQVLILHG� �'XOHED������������+RZHYHU��

VHHNLQJ�DQ�LPSURYHPHQW�RI�6ORYDN±5XVVLDQ�UHODWLRQV��)LFR�DOVR�VKRZHG�PRUH�V\PSDWK\�IRU�

DQG� XQGHUVWDQGLQJ� RI� 5XVVLDQ� LQWHUSUHWDWLRQ� RI� HYHQWV� KDSSHQLQJ� LQ� WKH�IRUPHU� 6RYLHW�

5HSXEOLFV��ZKLFK�LQ�WXUQ�FDXVHG�GHWHULRUDWLRQ�RI�UHODWLRQV�ZLWK�WKRVH�(DVWHUQ�(XURSHDQ�VWDWHV��

)LFR¶V�SRVLWLRQV�DQG�SURFODPDWLRQV��ZKLFK�ZHUH�RIWHQ�LQFRQVLVWHQW�ZLWK� WKH�VWDWH¶V�RIILFLDO�

OLQH�� FUHDWHG� D� QRWLFHDEOH� DPELYDOHQFH� LQ� 6ORYDN� IRUHLJQ� SROLF\�� )RU� H[DPSOH�� DOWKRXJK�

6ORYDNLD�IROORZHG�WKH�(8�SROLF\�OLQH�RI�FULWLFL]LQJ�WKH�SURFODPDWLRQ�RI�LQGHSHQGHQFH�E\�WKH�

WZR�*HRUJLDQ�SURYLQFHV��6RXWK�2VVHWLD�DQG�$ENKD]LD��DQG�WKH�5XVVLDQ�UHFRJQLWLRQ�WKHUHRI��

3ULPH�0LQLVWHU�)LFR�DFFXVHG�*HRUJLD�RI�EHLQJ�UHVSRQVLEOH�IRU�WKH�PLOLWDU\�FRQIOLFW��'XOHED�

����������60(�VN��������6LPLODUO\��GHVSLWH�)LFR¶V�JRYHUQPHQW�SURPLVLQJ�FRQWLQXHG�VXSSRUW�

IRU�8NUDLQH¶V�(XUR�$WODQWLF� DVSLUDWLRQV�� ELODWHUDO� UHODWLRQV�EHWZHHQ�6ORYDNLD� DQG�8NUDLQH�

VHULRXVO\�GHWHULRUDWHG�DJDLQVW�WKH�EDFNGURS�RI�WKH�³JDV�FULVLV´�EHWZHHQ�5XVVLD�DQG�8NUDLQH�

LQ�-DQXDU\����������7KH�FRPSOHWH�GLVFRQWLQXDWLRQ�RI� QDWXUDO�JDV�VXSSOLHV� IURP�5XVVLD�YLD�

�
����0RUHRYHU��DFFRUGLQJ�WR�-XUDM�0DUXãLDN��ELODWHUDO�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�ZHUH�IXUWKHU�LPSDLUHG�
E\�8NUDLQH¶V�GHFLVLRQ�WR�LQWURGXFH�DQ�LPSRUW�OHY\�RI�����RQ�FDUV�DQG�UHIULJHUDWRUV�LQ�������DQ�DFW�GHQRXQFHG�
E\�6ORYDNLD�DV�KLJKO\�GLVFULPLQDWRU\�LQ�WKH�ZDNH�RI�WKH�JOREDO�HFRQRPLF�FULVLV��0DUXãLDN�������������
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8NUDLQH�WR�6ORYDNLD�IRU�DOPRVW�WZR�ZHHNV�VHULRXVO\�GDPDJHG�WKH�6ORYDN�HFRQRP\�����3ULPH�

0LQLVWHU� )LFR� KHOG� 8NUDLQLDQ� DXWKRULWLHV� UHVSRQVLEOH� IRU� WKH� FULVLV� DQG� FDOOHG� IRU� D� ³UH�

HYDOXDWLRQ´�RI�6ORYDNLD¶V�VXSSRUW�IRU�8NUDLQH¶V�(XUR�$WODQWLF�DVSLUDWLRQV��'XOHED������������

7KH� UHODWLRQV� VWDELOL]HG� RQO\� DIWHU� 9LFWRU� <DQXNRY\FK� DVVXPHG� SUHVLGHQWLDO� RIILFH� LQ�

)HEUXDU\�������8NUDLQLDQ�JRYHUQPHQW�RIILFLDOV�DVVXUHG�6ORYDNLD�RI�QR�IXUWKHU�XQSUHGLFWDEOH�

GHYHORSPHQWV� ZLWK� UHJDUG� WR� HQHUJ\� VXSSOLHV� DQG� 6ORYDNLDQ� GHFLVLRQ� PDNHUV�� LQ� WXUQ��

FRQILUPHG� WKHLU�FRPPLWPHQW� WR�VXSSRUWLQJ�8NUDLQH¶V�DPELWLRQV� WR� MRLQ� WKH�(8� �0DUXãLDN�

����E�������������

6ORYDNLD�ZHOFRPHG�WKH�DGRSWLRQ�RI�WKH�(8�(DVWHUQ�3DUWQHUVKLS�SURJUDP�LQ�������GHQRWLQJ�LW�

DV�³D�YHU\�JRRG�SUHSDUDWLRQ�IRU�WKH�IXWXUH�XQLILFDWLRQ�RI�DOO�RI�(XURSH¶V�SDUWV�LQ�RQH�(XURSHDQ�

SURMHFW´� �WKHQ� )RUHLJQ� 0LQLVWHU� -iQ� .XELã� TXRWHG� LQ� 0DUXãLDN� ������ ������ 7KH� (DVWHUQ�

3DUWQHUVKLS�KDV�VLQFH�VHUYHG�DV�D�VWLPXOXV� IRU�VWUHQJWKHQLQJ�6ORYDNLD¶V� UHODWLRQV�ZLWK� WKH�

(DVWHUQ� (XURSHDQ� FRXQWULHV�� HVSHFLDOO\� 8NUDLQH�� %HODUXV��0ROGRYD�� DQG�� WR� VRPH� H[WHQW��

*HRUJLD� �0DUXãLDN� ����E��� 7KH� QHZ� JRYHUQPHQW¶V� PDQLIHVWR� IRU� WKH� SHULRG� ����������

LQFOXGHG� WKH� (DVWHUQ� 3DUWQHUVKLS�� DORQJ� ZLWK� WKH� (XURSHDQ� LQWHJUDWLRQ� RI� WKH� :HVWHUQ�

%DONDQV�� DPRQJ� ORQJ�WHUP� IRUHLJQ� SROLF\� SULRULWLHV� DQG� GHFODUHG� LWV� VXSSRUW� IRU� WKH�

FRQWLQXDWLRQ�RI�WKH�³HQODUJHPHQW�RI� WKH�DUHD�RI�VWDELOLW\��GHPRFUDF\�DQG�SDUWQHUVKLS��ZLWK�

SDUWLFXODU�HPSKDVLV�RQ�WKH�:HVWHUQ�%DONDQV�DQG�WKH�(DVWHUQ�3DUWQHUVKLS´� �*RYHUQPHQW�RI�

WKH�6ORYDN�5HSXEOLF��������6ORYDNLD�DOVR�EHFDPH�DQ�DFWLYH�PHPEHU�RI�DQ�LQIRUPDO�FRDOLWLRQ�

RI�³(D3�OLNH�PLQGHG�FRXQWULHV�´�ZKLFK�FRQVLVWV�RI�(8�0HPEHU�6WDWHV�DFWLYHO\�SURPRWLQJ�WKH�

(DVWHUQ�3DUWQHUVKLS�SURJUDP��0DUXãLDN�������������

$V� SUHYLRXVO\� PHQWLRQHG�� 8NUDLQH� DQG� %HODUXV� ZHUH� IRUPHUO\� WKH� SULRULW\� SDUWQHUV� IRU�

6ORYDNLD��ZLWK�DOO�WKH�RWKHU�(DVWHUQ�3DUWQHUVKLS�VWDWHV�SOD\LQJ�RQO\�D�PLQRU�UROH�LQ�6ORYDN�

IRUHLJQ� SROLF\� RU� IRUHLJQ� WUDGH� �'XOHED� ������ �������� 7KH� WHUULWRULDO� VFRSH� RI� 6ORYDNLD¶V�

(DVWHUQ�SROLF\�KDV�DOWHUHG�RYHU�WKH�\HDUV��ZLWK�0ROGRYD�DQG�*HRUJLD�DOVR�DVVXPLQJ�D�PRUH�

SURPLQHQW�SODFH��LQWHUYLHZ��&��ýDĖR�DQG�6]pS���������������7KH�OHYHO�RI�LQWHUDFWLRQ�ZLWK�

$]HUEDLMDQ�DQG�$UPHQLD�KDV��KRZHYHU��UHPDLQHG�UDWKHU�OLPLWHG��1DMãORYi�������������

�
����([SHUWV� HVWLPDWH� WKH� DJJUHJDWH� HFRQRPLF� ORVV� IURP� WKH�JDV� FULVLV� IRU�6ORYDNLD�RI� DERXW� ��ELOOLRQ�(XURV�
�'XOHED������������
����$Q�HYHQ�PRUH�LPSRUWDQW�VWHS�WRZDUG�UHYLWDOL]DWLRQ�RI�ELODWHUDO�UHODWLRQV�FDPH�ZLWK�WKH�FKDQJH�RI�JRYHUQPHQW�
LQ�6ORYDNLD�DQG�,YHWD�5DGLþRYi�EHFRPLQJ�3ULPH�0LQLVWHU�LQ�-XO\�������'XOHED�������������
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6LPLODU�WR�WKH�RWKHU�9LVHJUDG�VWDWHV��6ORYDNLD�KDV�EHHQ�D�VWDXQFK�DGYRFDWH�RI�8NUDLQH¶V�HQWU\�

LQWR�WKH�(8��6ORYDNLD�VKDUHV�D����NLORPHWUH�ORQJ�ERUGHU�ZLWK�8NUDLQH�DQG��RI�WKH�VL[�(DVWHUQ�

3DUWQHUVKLS�VWDWHV��8NUDLQH�LV�6ORYDNLD¶V�ODUJHVW�WUDGH�SDUWQHU��'XOHED�������������+RZHYHU��

WKHLU� ELODWHUDO� UHODWLRQV� ZHUH� QRW� DOZD\V� URV\�� 'XULQJ� WKH� 0HþLDU� SHULRG� �����±�������

6ORYDNLD� SHUFHLYHG� (DVWHUQ� (XURSH� DV� DQ� ³LQGLIIHUHQW� QHLJKERUKRRG´� DQG� 8NUDLQH� ZDV�

YLHZHG� SULPDULO\� DV� D� JDWH� WR� WKH� 5XVVLDQ�PDUNHW� �'XOHED� ������ ����� 'HVSLWH� ']XULQGD�

DGPLQLVWUDWLRQ¶V� HIIRUWV� WR� HQKDQFH� UHODWLRQV�ZLWK� 8NUDLQH� DW� WKH� WXUQ� RI� WKH�PLOOHQQLXP��

VHYHUDO�LVVXHV�LPSDLUHG�WKH�GHYHORSPHQW�RI�DPLFDEOH�ELODWHUDO�UHODWLRQV��2QH�RI�WKHP�ZDV�WKH�

FRXQWULHV¶�FRPSHWLWLRQ�IRU�WKH�FKDLUPDQVKLS�RI�WKH���QG�*HQHUDO�$VVHPEO\�RI�WKH�81�LQ������

DV�ZHOO�DV�IRU�WKH�VHDW�RI�D�QRQ�SHUPDQHQW�PHPEHU�UHSUHVHQWLQJ�WKH�&HQWUDO�(XURSHDQ�JURXS�

RI�QDWLRQV�LQ�WKH�81�6HFXULW\�&RXQFLO�LQ�������'XOHED�����������$QRWKHU�SRLQW�RI�FRQWHQWLRQ�

ZDV�WKH�LQWURGXFWLRQ�RI�D�VWULFW�YLVD�UHJLPH�IRU�8NUDLQLDQ�FLWL]HQV�LQ�������WR�ZKLFK�8NUDLQH�

UHDFWHG� E\� XQLODWHUDOO\� UHYRNLQJ� WKH� UHDGPLVVLRQ� WUHDW\� ZLWK� 6ORYDNLD� �0DUXãLDN� ����E��

�������� 7KH� ELODWHUDO� UHODWLRQV� ZLWQHVVHG� DQ� LPSURYHPHQW� DURXQG� ����������� 'XULQJ� WKH�

³2UDQJH� 5HYROXWLRQ´� LQ� ������ WKH� 6ORYDN� JRYHUQPHQW� DFWLYHO\� VXSSRUWHG� WKH� SROLWLFDO�

FKDQJHV�DQG�GHPRFUDWL]DWLRQ�SURFHVVHV�LQ�8NUDLQH��'XOHED������������

6ORYDNLD¶V� UHVSRQVH� WR� WKH� (XURPDLGDQ� UHYROXWLRQ� DQG� WKH� 8NUDLQH� FULVLV� LQ� ����� ZDV�

KDPSHUHG� E\� WKH� H[LVWHQFH� RI� WZR� FRQWUDGLFWRU\� SROLF\� OLQHV� �/RSDWND� DQG� 6DQWD� �������

3UHVLGHQW� *DãSDURYLþ� FRQGHPQHG� 5XVVLD¶V� DQQH[DWLRQ� RI� &ULPHD� DQG� LWV� VXSSRUW� IRU�

VHSDUDWLVWV�LQ�'RQEDVV�DQG�VXJJHVWHG�WKDW�WKH�(8�VKRXOG�UHVSRQG�E\�SURYLGLQJ�8NUDLQH�ZLWK�

D� FOHDU� SURVSHFW� RI� PHPEHUVKLS�� +LV� VXFFHVVRU�� $QGUHM� .LVND�� DOVR� GHQRXQFHG� 5XVVLD¶V�

DJJUHVVLRQ�� DVVXULQJ� 8NUDLQLDQ� 3UHVLGHQW� 3HWUR� 3RURVKHQNR� WKDW� ³6ORYDNLD� ZLOO� QHYHU�

UHFRJQL]H� WKH� LOOHJDO� DQQH[DWLRQ� RI� &ULPHD�� ZLOO� QHYHU� DFFHSW� DQ\� SROLWLFDO�� PLOLWDU\� RU�

HFRQRPLF�LQWHUIHUHQFH�LQ�8NUDLQLDQ�VRYHUHLJQW\´��.LVND���������������3ULPH�0LQLVWHU�)LFR��

DX�FRQWUDLUH��FODLPHG�WKDW�WKH�LPSRVHG�HFRQRPLF�VDQFWLRQV�DJDLQVW�5XVVLD�ZHUH�KDUPLQJ�WKH�

6ORYDN�HFRQRP\�DQG�VKRXOG�EH�OLIWHG��7KH�6ORYDN�6SHFWDWRU��������)LFR¶V�JRYHUQPHQW�ZDV�

VKDUSO\�FULWLFL]HG�E\�GRPHVWLF�RSSRVLWLRQ�DQG�(XURSHDQ�SDUWQHUV�DOLNH�IRU� LWV�³PXOWL�YRLFH�

SROLF\�´�RQ�WKH�RQH�KDQG�VXSSRUWLQJ�8NUDLQH¶V�(XURSHDQ�LQWHJUDWLRQ�DPELWLRQV�DQG�RQ�WKH�

RWKHU�KDQG�RSSRVLQJ�(8�VDQFWLRQV�DJDLQVW�5XVVLD� �'XOHED���������������'HVSLWH�WKH�DQWL�

VDQFWLRQV�UKHWRULF�RI�WKH�3ULPH�0LQLVWHU��WKH�6ORYDN�JRYHUQPHQW�HYHQWXDOO\�HQGRUVHG�DOO�RI�

�
����7KH�6ORYDN�JRYHUQPHQW� MXVWLILHG� LWV� GHFLVLRQ�E\� WKH�QHHG� WR�KDUPRQL]H�6ORYDN�YLVD�SROLF\�ZLWK� WKH�(8�
�0DUXãLDN�����E�������
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WKH�(8¶V�UHVWULFWLYH�PHDVXUHV�DJDLQVW�5XVVLD��LQWHUYLHZ��)���0RUHRYHU��LW�FRQFOXGHG�D�UHYHUVH�

JDV� IORZ�GHDO�ZLWK�8NUDLQH� LQ�$SULO� �����ZKHQ�8NUDLQH� IDFHG� DFXWH� VKRUWDJHV�RI� HQHUJ\�

VXSSO\��$OWKRXJK�5XVVLD� UHWDOLDWHG�E\�UHGXFLQJ� LWV� JDV�GHOLYHULHV� WR�6ORYDNLD��0LQLVWHU�RI�

)RUHLJQ� DQG�(XURSHDQ�$IIDLUV� /DMþiN� UHIXVHG� WR� VWRS� WKH� UHYHUVH� IORZV� RI� QDWXUDO� JDV� WR�

8NUDLQH��XQGHUOLQLQJ�WKDW��

³RXU�UHYHUVH�IORZ�KDV�DOUHDG\�VDYHG�DSSUR[LPDWHO\�D�KDOI�ELOOLRQ�86'�WR�8NUDLQH��
«�:H�FRQWLQXH�ZLWK�SUDFWLFDO�KHOS�WR�8NUDLQH�WKURXJK�WKH�UHYHUVH�IORZ�GHVSLWH�
WKH����SHUFHQW�JDV�VXSSO\�UHGXFWLRQ�IRU�6ORYDNLD��7KLV�LV�RXU�FRQFUHWH�FRQWULEXWLRQ�
WR� WKH� GLVFXVVLRQ� RQ� KRZ� WR� KHOS�8NUDLQH� WR� VXUYLYH� WKLV�ZLQWHU´� �0LQLVWU\� RI�
)RUHLJQ�DQG�(XURSHDQ�$IIDLUV�RI�WKH�6ORYDN�5HSXEOLF��������

,Q�0DUFK� ������ 6ORYDNLD� DOVR� RUJDQL]HG� D� MRLQW�9��PHHWLQJ�ZLWK� WKH� DLP� RI� FRQILUPLQJ�

XQHTXLYRFDO�VXSSRUW�IRU�8NUDLQH�ERWK�LQ�VHHNLQJ�D�SROLWLFDO�VROXWLRQ�WR�WKH�FRQIOLFW�LQ�WKH�(DVW�

RI�WKH�FRXQWU\�DQG�LQ�FDUU\LQJ�RXW�UHIRUPV�UHODWHG�WR�WKH�FRXQWU\¶V�UDSSURFKHPHQW�ZLWK�WKH�

(8��LQWHUYLHZ��'���7KH�9LVHJUDG�*URXS�H[SUHVVHG�LWV�VXSSRUW�IRU�WKH�WHUULWRULDO�LQWHJULW\�RI�

8NUDLQH� DQG� WKH� RQJRLQJ� UHIRUP� SURFHVVHV�� DQG� )RUHLJQ� 0LQLVWHU� /DMþiN� VSHFLILHG� WKDW�

6ORYDNLD� ZRXOG� WDNH� RYHU� WKH� SDWURQDJH� RI� HQHUJ\� VHFXULW\� DQG� VHFXULW\� VHFWRU� UHIRUPV�

�/DMþiN����������������

6ORYDNLD�UHPDLQV�DPRQJ�WKH�PRVW�DFWLYH�VXSSRUWHUV�RI�8NUDLQH¶V�DPELWLRQV�WR�MRLQ�WKH�(8��

RIIHULQJ�DVVLVWDQFH�EDVHG�RQ�LWV�RZQ�WUDQVIRUPDWLRQ�H[SHULHQFH�DQG�H[SHUWLVH�JDLQHG�GXULQJ�

WKH� LQWHJUDWLRQ�SURFHVV� �'XOHED������������6ORYDNLD�KDV�FRQWLQXHG� WR�VXSSRUW�8NUDLQH�QRW�

RQO\�WKURXJK�UHIRUP�DVVLVWDQFH��EXW�DOVR�WKURXJK�WKH�SURYLVLRQ�RI�KXPDQLWDULDQ�DLG�DV�ZHOO�DV�

WKH� FRQWLQXHG� UHYHUVH� IORZ� RI� JDV�� ZKLFK� FRQWULEXWHV� WR� VWUHQJWKHQLQJ� 8NUDLQH¶V� HQHUJ\�

LQGHSHQGHQFH�DQG�VHFXULW\��/DMþiN����������������

5HODWLRQV�EHWZHHQ�6ORYDNLD�DQG�0ROGRYD�ZHUH�TXLWH�LQVLJQLILFDQW�XS�XQWLO�������0DUXãLDN�

����E���7KH�FRXQWU\�ZDV�QRW�DQ�DWWUDFWLYH�HFRQRPLF�SDUWQHU�IRU�6ORYDNLD�DQG�WKH�&RPPXQLVW�

3DUW\� RI� WKH� 5HSXEOLF� RI�0ROGRYD� UXOLQJ� IURP� ����� KHOG� EDFN� WKH� UHIRUP� SURFHVV�� 7KH�

SDUOLDPHQWDU\� HOHFWLRQV� RI� ����� EURXJKW� LQ� D� SUR�(XURSHDQ� FRDOLWLRQ� DQG� FUHDWHG� D� QHZ�

PRPHQWXP�IRU�0ROGRYD¶V�(8�LQWHJUDWLRQ�HIIRUWV��0DUXãLDN�������������7KLV�DOVR�SURYLGHG�

D�EUHDNWKURXJK�IRU� WKH�GHYHORSPHQW�RI�ELODWHUDO� UHODWLRQV�EHWZHHQ�0ROGRYD�DQG�6ORYDNLD��

ZLWK�6ORYDN�JRYHUQPHQW�RIILFLDOV�DVVXULQJ�WKHLU�VXSSRUW�IRU�0ROGRYD¶V�DSSUR[LPDWLRQ�ZLWK�

WKH�(XURSHDQ�VWUXFWXUHV�DQG�SOHGJLQJ�DVVLVWDQFH�LQ�PXOWLSOH�IRUPV��0ROGRYD�KDV�EHFRPH�RQH�

RI�WKH�SULRULW\�FRXQWULHV�RI�6ORYDN�2'$�DQG�6ORYDN�JRYHUQPHQWV�KDYH�RIIHUHG�0ROGRYD�LWV�
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H[SHULHQFHV� ZLWK� UHIRUP� DQG� LQWHJUDWLRQ� SURFHVVHV� �/DMþiN�� ������������� 0RUHRYHU�� LQ�

FRQQHFWLRQ�ZLWK�WKH�XQUHVROYHG�7UDQVQLVWULDQ�FRQIOLFW��6ORYDNLD�KDV�EHHQ�D�VWDXQFK�VXSSRUWHU�

RI�WKH�WHUULWRULDO�LQWHJULW\�RI�0ROGRYD��0DUXãLDN�����E����������

6LPLODU�WR�0ROGRYD��%HODUXV�ZDV�IRU�D�ORQJ�WLPH�RQ�WKH�PDUJLQ�RI�6ORYDNLD¶V�IRUHLJQ�SROLF\��

,Q�������LW�EHFDPH�D�WDUJHW�FRXQWU\�RI�6ORYDN�2'$��6ORYDN$LG���ZLWK�D�VLJQLILFDQW�SRUWLRQ�

RI�WKH�SURMHFWV�IRFXVLQJ�RQ�GHPRFUDF\�SURPRWLRQ��HFRQRPLF�WUDQVIRUPDWLRQ��DQG�VXSSRUW�RI�

FLYLO�VRFLHW\��'XOHED�����������������������0RUHRYHU��QXPHURXV�6ORYDN�1*2V�KDYH�EHHQ�

LQYROYHG� LQ� %HODUXV� �0DUXãLDN� ����E�� �������� 6ORYDNLD� GLVDSSURYHG� WKH� HPHUJLQJ�

DXWKRULWDWLYH� UHJLPH� RI� 3UHVLGHQW� /XNDVKHQNR� DQG� WKH� YLRODWLRQ� RI� KXPDQ� ULJKWV� DQG�

GHPRFUDWLF�SULQFLSOHV��$IWHU�WKH������SUHVLGHQWLDO�HOHFWLRQV�DQG�WKH�VXEVHTXHQW�VXSSUHVVLRQ�

RI�RSSRVLWLRQ�IRUFHV��6ORYDNLD�DFWHG�DV�RQH�RI�WKH�PDLQ�SURSRQHQWV�RI�H[SDQGLQJ�SHUVRQDO�

DQG� HFRQRPLF� VDQFWLRQV� DJDLQVW� WKH� %HODUXVVLDQ� UHJLPH� DQG� HVSHFLDOO\� WKH� UHJLPH¶V�

UHSUHVHQWDWLYH��$OH[DQGHU�/XNDVKHQNR��1DMãORYi�������������2YHUDOO��6ORYDN�SROLF\�WRZDUG�

%HODUXV�KDV�EHHQ�LQIOXHQFHG�E\�WKH�FKDUDFWHU�RI�(8±%HODUXVLDQ�UHODWLRQV��

,Q�FRPSDULVRQ�WR�8NUDLQH��0ROGRYD��DQG�%HODUXV��WKH�FRXQWULHV�RI�WKH�6RXWK�&DXFDVXV�ZHUH�

SUDFWLFDOO\�DEVHQW�LQ�6ORYDNLD¶V�IRUHLJQ�SROLF\�IRU�D�ORQJ�WLPH��6ORYDNLD�KDG�QR�LPPHGLDWH�

SROLWLFDO�LQWHUHVW�LQ�WKH�UHJLRQ�DQG�WKH�YROXPH�RI�IRUHLJQ�WUDGH�ZDV�QHJOLJLEOH��'XOHED��������

+RZHYHU��$]HUEDLMDQ�DQG�*HRUJLD�KDYH�JDLQHG�VWUDWHJLF�LPSRUWDQFH�IRU�6ORYDNLD�DV�PHDQV�

WR� VWUHQJWKHQ� WKH� FRXQWU\¶V� HQHUJ\� VHFXULW\� �/DMþiN�� �������������$]HUEDLMDQ�� DV� D�PDMRU�

SURGXFHU�RI�FUXGH�RLO�DQG�QDWXUDO�JDV��SOD\V�DQ�LPSRUWDQW�UROH�IRU�WKH�WUDQVLW�RI�HQHUJ\�VXSSOLHV�

WR�(XURSH� �'XOHED������� ����������6ORYDN�*HRUJLDQ� UHODWLRQV�KDYH� DOVR�EHHQ�GHYHORSLQJ�

G\QDPLFDOO\��ZLWK�6ORYDNLD�VKDULQJ�LWV�WUDQVIRUPDWLRQ�H[SHULHQFH�DQG�DVVLVWLQJ�*HRUJLD�ZLWK�

UHFRQVWUXFWLRQ� DQG� PRGHUQL]DWLRQ� HIIRUWV� �0DUXãLDN� ����E�� ���� 1DMãORYi� ������ ������

3ROLWLFDOO\��6ORYDN�GHFLVLRQ�PDNHUV�KDYH�VXSSRUWHG� WKH�WHUULWRULDO�LQWHJULW\�RI�*HRUJLD�DQG�

UHMHFWHG� WKH� VRYHUHLJQW\� RI� WKH� 5HSXEOLFV� RI� $ENKD]LD� DQG� 6RXWK� 2VVHWLD� �*DãSDURYLþ��

�����������	�.LVND����������������

2YHUDOO�� 6ORYDNLD� KDV� SXUVXHG� D� ³PXOWLYHFWRUDO´� (DVWHUQ� SROLF\�� HQGRUVLQJ� WKH� IXUWKHU�

HQODUJHPHQW� RI� WKH� (8� WR� WKH� (DVW� ZKLOH�� DW� WKH� VDPH� WLPH�� VWUHVVLQJ� WKDW� WKH� (DVWHUQ�

3DUWQHUVKLS� VKRXOG� QRW� EHFRPH� DQ� DQWL�5XVVLDQ� SURMHFW� �'XOHED� ������0DUXãLDN� ����E���

8QOLNH�RWKHU�9LVHJUDG�VWDWHV�VXFK�DV�3RODQG��ZKHUH�WKH�WKUHDW�SHUFHSWLRQ�RI�5XVVLD�LV�TXLWH�

KLJK�� 6ORYDN� DXWKRULWLHV� KDYH� PRVWO\� DYRLGHG� FULWLFL]LQJ� WKH� VWDWH� RI� KXPDQ� ULJKWV� DQG�
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GHPRFUDF\�LQ�5XVVLD��0DUXãLDN�����E�������$FFRUGLQJ�WR�H[SHUWV�RQ�6ORYDN�IRUHLJQ�SROLF\��

6ORYDNLD�KDG�

³QHLWKHU�WRR�GUDPDWLF�QRU�VR�PDQ\�QHJDWLYH�H[SHULHQFHV�ZLWK�5XVVLDQ�LPSHULDOLVP�
LQ� WKHLU� SDVW�� HVSHFLDOO\� IURP� WKH� SRLQW� RI� WKH� KLVWRU\� RI� WKHLU� QDWLRQDO�
HPDQFLSDWLRQ�� 7KHUHIRUH�� WKH� KLVWRULFDO� LPDJH� RI� 5XVVLD� LQ� 6ORYDNLD� LV� PRUH�
FRQQHFWHG�ZLWK� WKH� VR�FDOOHG� µ6ODYLF� LGHD¶�DQG�RU� µLGHD�RI�6ODYLF�%URWKHUKRRG¶�
WKDQ�µ5XVVLDQ�LPSHULDOLVP¶´��'XOHED������������

7KH�UHODWLYH�DEVHQFH�RI�QHJDWLYH�KLVWRULFDO�H[SHULHQFHV�ZLWK�5XVVLD�SULRU�WR�WKH�FRPPXQLVW�

HUD�PDNHV�WKH�6ORYDN�FDVH�TXLWH�XQLTXH� LQ�&HQWUDO�(XURSH��$OWKRXJK�6ORYDN�JRYHUQPHQWV�

DIWHU� ����� KDYH� GLIIHUHG� LQ� WKHLU� VSHFLILF� DSSURDFKHV� WR� 5XVVLD�� WKHLU� SROLFLHV� KDYH� EHHQ�

VKDSHG�PDLQO\� E\� SUDJPDWLF� FRQVLGHUDWLRQV�� VWUHVVLQJ� WKH� LPSRUWDQFH� RI� VRXQG� HFRQRPLF�

FRRSHUDWLRQ�DQG�6ORYDNLD¶V�GHSHQGHQFH�RQ�5XVVLD¶V�HQHUJ\�UDZ�PDWHULDOV� �1DMãORYi�������

������$OPRVW�����RI�SULPDU\�HQHUJ\�UHVRXUFHV�LQ�6ORYDNLD�DUH�LPSRUWHG�IURP�DEURDG��WKH�

YDVW�PDMRULW\�RI�WKHP�IURP�5XVVLD��'XOHED���������������0RUHRYHU��WKH�6ORYDN�WHUULWRU\�LV�

XVHG�IRU�WKH�WUDQVLW�RI�5XVVLDQ�QDWXUDO�JDV�WR�:HVWHUQ�DQG�6RXWKHUQ�(XURSH��7KH�VHFXULW\�RI�

QDWXUDO�JDV�VXSSOLHV�IURP�5XVVLD�WR�6ORYDNLD�YLD�8NUDLQH�KDV�WKHUHIRUH�SOD\HG�DQ�LPSRUWDQW�

UROH�LQ�6ORYDN±5XVVLDQ�ELODWHUDO�UHODWLRQV��0DUXãLDN�����E�������6ORYDNLD¶V�SUDJPDWLF��QRQ�

LGHRORJLFDO� DSSURDFK� WRZDUG�5XVVLD� KDV� OHG� WKH� WKLQN�WDQN�(XURSHDQ�&RXQFLO� IRU� )RUHLJQ�

5HODWLRQV� �(&)5�� WR� GHVLJQDWH� 6ORYDNLD� DV� D� ³)ULHQGO\� 3UDJPDWLVW´� LQ� LWV� UHODWLRQV� ZLWK�

5XVVLD��'XOHED�����������0DUXãLDN�����E�������

7KH�%DONDQ�'LPHQVLRQ�RI�6ORYDN�)RUHLJQ�3ROLF\�

7KH� :HVWHUQ� %DONDQ� UHJLRQ� KDV� EHHQ� D� VWDEOH� SULRULW\� LQ� 6ORYDNLD¶V� IRUHLJQ� SROLF\� IRU�

GHFDGHV�� +LVWRULFDOO\�� 6ORYDNLD� KDV� DOZD\V� FRQVLGHUHG� WKH� :HVWHUQ� %DONDQV� WR� EH� DQ�

LQGLYLVLEOH�SDUW�RI�(XURSH�DQG�KDV�VHUYHG�DV�RQH�RI�WKH�ORXGHVW�DQG�PRVW�SHUVLVWHQW�DGYRFDWHV�

RI�WKH�:HVWHUQ�%DONDQ�VWDWHV¶�LQWHJUDWLRQ�LQWR�WKH�(8��/ĘULQF]�����D������6OiYLNRYi�������

������ ,Q� DFFRUGDQFH�ZLWK�6ORYDN� DQDO\VWV�� WKLV� VWXG\� LGHQWLILHV� VHYHUDO� ³ELJ�PRPHQWV´�RI�

6ORYDNLD¶V�HQJDJHPHQW� LQ� WKH�:HVWHUQ�%DONDQV��7KH�ILUVW�RQH�ZDV� WKH� LQLWLDWLRQ�RI� WKH�VR�

FDOOHG�³%UDWLVODYD�3URFHVV´�E\�WKH�6ORYDN�GLSORPDF\�DQG�1*2�VHFWRU�LQ�������7KH�%UDWLVODYD�

3URFHVV�VHUYHG�DV�D�SODWIRUP�IRU�XQLILFDWLRQ�RI�WKH�6HUELDQ�RSSRVLWLRQ�DJDLQVW�WKH�UHSUHVVLYH�

6ORERGDQ�0LORãHYLć¶V�UHJLPH�ZLWK�WKH�DLP�RI�LQLWLDWLQJ�GHPRFUDWLF�FKDQJHV�LQ�WKH�FRXQWU\�

DQG�UH�HVWDEOLVKLQJ�VWDELOLW\�LQ�WKH�UHJLRQ��/ĘULQF]�����D�������7KH�FRQVHTXHQW�UHJLPH¶V�IDOO�

LQ� 2FWREHU� ����� RSHQHG� WKH� ZD\� IRU� 6HUELD¶V� GHPRFUDWL]DWLRQ�� HQGHG� WKH� FRXQWU\¶V�
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LQWHUQDWLRQDO�LVRODWLRQ��DQG�FUHDWHG�WKH�FRQGLWLRQV�IRU�6HUELD¶V�LQWHJUDWLRQ�LQWR�(XUR�$WODQWLF�

VWUXFWXUHV��/ĘULQF]������������

6HFRQG��WKH�SURYLVLRQ�RI�2'$�DQG�WKH�HQJDJHPHQW�RI�YDULRXV�6ORYDN�1*2V�LQ�WKH�:HVWHUQ�

%DONDQV�KDYH�FRQVWLWXWHG�DQ�LPSRUWDQW�IRUP�RI�6ORYDNLD¶V�DVVLVWDQFH�WR�WKH�UHJLRQ��/ĘULQF]�

������ 6OiYLNRYi� ������� )RU� H[DPSOH�� VKRUWO\� EHIRUH� LWV� (8� DFFHVVLRQ� LQ� ������ 6ORYDNLD�

FUHDWHG�WKH�%UDWLVODYD�%HOJUDGH�)XQG��DOORFDWLQJ�PRVW�RI�LWV�2'$�WR�6HUELD�DQG�0RQWHQHJUR�

�6OiYLNRYi�������������0RUH�QRWDEO\��6ORYDNLD¶V�GLSORPDWLF�HIIRUWV�FRQWULEXWHG�WR�WKH�QRQ�

YLROHQW�VHSDUDWLRQ�RI�0RQWHQHJUR�IURP�6HUELD�E\�UHIHUHQGXP�LQ�������âDJiW�����������������

7KLUG��6ORYDNLD�KDV�JDLQHG�LQWHUQDWLRQDO�UHVSHFW�WKDQNV�WR�WKH�GLSORPDWLF�DFWLYLWLHV�RI�VRPH�

RI� LWV� SROLWLFLDQV�� ZKR�� DV� UHSUHVHQWDWLYHV� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\�� FRQVLGHUDEO\�

LQIOXHQFHG�WKH�FRXUVH�RI�HYHQWV�LQ�WKH�:HVWHUQ�%DONDQ�UHJLRQ��2QH�ZDV�6ORYDN�0LQLVWHU�RI�

)RUHLJQ�$IIDLUV�(GXDUG�.XNDQ�LQ�KLV�SRVLWLRQ�DV�WKH�81�6HFUHWDU\�*HQHUDO¶V�6SHFLDO�(QYR\�

IRU� WKH� %DONDQV� GXULQJ� ���������� �6OiYLNRYi� ������ ������ 7KH� RWKHU� RQH� ZDV� 0LURVODY�

/DMþiN�� ZKR� VHUYHG� DV� WKH� +LJK� 5HSUHVHQWDWLYH� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG� (8�

6SHFLDO�5HSUHVHQWDWLYH�IRU�%RVQLD�DQG�+HU]HJRYLQD��/ĘULQF]������������/DMþiN��WRJHWKHU�ZLWK�

DQRWKHU� 6ORYDN� )UDQWLãHN� /LSND��ZHUH� DOVR� HQWUXVWHG� E\� WKH� (8�ZLWK� WKH� HQDFWPHQW� RI� D�

UHIHUHQGXP� FRQFHUQLQJ� WKH� VWDWXV� RI� 0RQWHQHJUR� DQG� WKH� VXSHUYLVLRQ� RYHU� WKH� ZKROH�

SURFHVV�����/DMþiN� DQG�/LSND� VLJQLILFDQWO\� FRQWULEXWHG� WR� HQVXULQJ� D� VPRRWK� DQG�SHDFHIXO�

FRQGXFW�RI�WKH�UHIHUHQGXP�DFFRUGLQJ�WR�WKH�(XURSHDQ�VWDQGDUGV�DQG�WKH�HYHQWXDO�DFFHSWDQFH�

RI�WKH�UHVXOWV�E\�WKH�RSSRVLWLRQ�LQ�0RQWHQHJUR��âDJiW����������������6OiYLNRYi�������������

:LWK�������LQ�IDYRU��0RQWHQHJUR�EHFDPH�LQGHSHQGHQW�LQ�������

$QG��ILQDOO\��6ORYDN�GLSORPDF\�ZDV�YLJRURXVO\�VXSSRUWLQJ�&URDWLD¶V�HIIRUWV�WR�PRYH�FORVHU�

WR�WKH�(8��âDJiW������������6OiYLNRYi�������������,W�HYHQ�WRRN�VRPH�RI�WKH�FUHGLW�IRU�WKH�

VXFFHVVIXO�FRQFOXVLRQ�RI� WKH�DFFHVVLRQ�SURFHVV�LQ������DQG�&URDWLD¶V�HQWU\�LQWR�WKH�(8�LQ�

������(XUDFWLY�VN��������6ORYDNLD�ZDV�DOVR�WKH�ILUVW�FRXQWU\�WR�UDWLI\�WKH�&URDWLDQ�DFFHVVLRQ�

WUHDW\�WR�WKH�(8��D�GHFLVLRQ�WKDW�HQMR\HG�FRQVHQVXV�DFURVV�WKH�6ORYDN�SROLWLFDO�VSHFWUXP��)LFR��

�������������

�
����/DMþiN�KHOG�WKH�SRVLWLRQ�RI�WKH�(8�DPEDVVDGRU�IRU�WKH�UHIHUHQGXP�LQ�0RQWHQHJUR�DQG�/LSND�ZDV�DSSRLQWHG�
FKDLUPDQ�RI�WKH�0RQWHQHJUR�UHIHUHQGXP�HOHFWLRQ�ERDUG��6OiYLNRYi�������������
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7KH� DERYH� H[DPSOHV� LOOXVWUDWH� WKDW�6ORYDN�GLSORPDF\�ZDV� HDJHU� WR� DFWLYHO\� LQIOXHQFH� WKH�

FRXUVH�RI�HYHQWV�LQ�WKH�:HVWHUQ�%DONDQ�UHJLRQ�HYHQ�EHIRUH�LWV�RZQ�(8�DFFHVVLRQ��7KH�6ORYDN�

HIIRUWV�LQWHQVLILHG�DIWHU�������\HW�ZLWK�GLIIHUHQW�OHYHOV�RI�DPELWLRQ�GHSHQGLQJ�RQ�WKH�:HVWHUQ�

%DONDQ�FRXQWU\�LQ�TXHVWLRQ��7KH�SULRULW\�SDUWQHU�IRU�6ORYDNLD�KDV�EHHQ�XQHTXLYRFDOO\�6HUELD�

GXH�WR�KLVWRULFDOO\�FORVH�DQG�IULHQGO\�UHODWLRQV��âDJiW�������6OiYLNRYi��������7KRXVDQGV�RI�

6ORYDNV�KDYH�EHHQ�OLYLQJ�LQ�WKH�QRUWKHUQ�6HUELDQ�DXWRQRPRXV�SURYLQFH�9RMYRGLQD�VLQFH�WKH�

QLQHWHHQWK�FHQWXU\�DQG��LQ�UHFHQW�\HDUV��PRUH�WKDQ�RQH�PLOOLRQ�6HUEV�KDYH�FRPH�WR�6ORYDNLD�

DV�*DVWDUEHLWHU� WR�ZRUN�PDLQO\�LQ�ODUJH�IDFWRULHV�LQ�WKH�6RXWK�RI�6ORYDNLD��LQWHUYLHZ��&���

6ORYDNLD� KDV� EHHQ� FRQVWDQWO\� VXSSRUWLQJ� 6HUELD� LQ� LWV� LQWHJUDWLRQ� HIIRUWV� �*DãSDURYLþ��

��������������

7KH�6ORYDN�5HSXEOLF�UHVSHFWV�WKH�WHUULWRULDO�LQWHJULW\�RI�6HUELD�DQG��DV�RSSRVHG�WR�WKH�UHVW�RI�

WKH�9���GRHV�QRW�UHFRJQL]H�.RVRYR��/ĘULQF]������������������6ORYDN�RIILFLDOV�FODLPHG�WKDW�

.RVRYR¶V�XQLODWHUDO�GHFODUDWLRQ�RI�LQGHSHQGHQFH�LQ�)HEUXDU\������YLRODWHG�WKH�SULQFLSOHV�RI�

LQWHUQDWLRQDO�ODZ�DQG�WKUHDWHQHG�WKH�VWDELOLW\�RI�WKH�HQWLUH�UHJLRQ��*DãSDURYLþ���������������

,Q�0DUFK�������ZKHQ�QHJRWLDWLRQV� UHJDUGLQJ� WKH�VWDWXV�RI�.RVRYR�ZHUH�VWLOO�SHQGLQJ�� WKH�

1DWLRQDO�&RXQFLO�RI�WKH�6ORYDN�5HSXEOLF�LVVXHG�D�GHFODUDWLRQ��VWDWLQJ�WKDW�³WKH�VROXWLRQ�WR�WKH�

IXWXUH�VWDWXV�RI�WKH�SURYLQFH�RI�.RVRYR�PXVW�UHVSHFW�WKH�OHJLWLPDWH�GHPDQGV�RI�6HUELD�DV�ZHOO�

DV�WKH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV�DQG�RWKHU�LQWHUQDWLRQDO�OHJDO�QRUPV´��1DWLRQDO�&RXQFLO�

RI�WKH�6ORYDN�5HSXEOLF��������6ORYDNLD¶V�SRVLWLRQ�RQ�.RVRYR�KDV�UHPDLQHG�FRQVLVWHQW�RYHU�

WKH�\HDUV�DQG�6ORYDNLD�FRQWLQXHV� WR�EH�RQH�RI� WKH� ILYH�(8�0HPEHU�6WDWHV� �WRJHWKHU�ZLWK�

&\SUXV��*UHHFH��5RPDQLD��DQG�6SDLQ�� WKDW�KDYH�QRW�\HW� UHFRJQL]HG� WKH� LQGHSHQGHQFH�DQG�

VRYHUHLJQW\�RI�.RVRYR��1RQHWKHOHVV��LW�KDV�GHFODUHG�LWV�VXSSRUW�IRU�WKH�QRUPDOL]DWLRQ�RI�WKH�

UHODWLRQVKLS� EHWZHHQ� 6HUELD� DQG�.RVRYR�� VXFK� DV� WKURXJK� WKH�%HOJUDGH�3ULVWLQD� GLDORJXH�

�LQWHUYLHZ��&��*DãSDURYLþ���������������0RUHRYHU��DSDUW�IURP�WKH�VWDWXV�TXHVWLRQ��6ORYDNLD�

KDV�VRXJKW�WR�GHYHORS�JRRG�ELODWHUDO�UHODWLRQV�ZLWK�.RVRYR��LQWHUYLHZ��&��1Lþ��������

6ORYDNLD� DOVR� KDV� YHU\� JRRG� UHODWLRQV� ZLWK� 0RQWHQHJUR� DQG� %RVQLD� DQG� +HU]HJRYLQD�

�LQWHUYLHZ� �&���$V� SUHYLRXVO\�PHQWLRQHG��0LURVODY� /DMþiN�ZDV� LQ� FKDUJH� RI� SUHSDULQJ� D�

UHIHUHQGXP� WKDW� OHG� WR� WKH� FUHDWLRQ� RI� LQGHSHQGHQW� 0RQWHQHJUR� LQ� ������ 6ORYDNLD� KDV�

FRQVLGHUHG�0RQWHQHJUR� DV� D� OHDGHU� LQ� WKH� LQWHJUDWLRQ�SURFHVV� DPRQJ� WKH� FRXQWULHV� RI� WKH�

�
����$FFRUGLQJ�WR�VRPH�DXWKRUV��6ORYDN�VXSSRUW�IRU�WKH�WHUULWRULDO�LQWHJULW\�RI�6HUELD�LV�PRWLYDWHG�PDLQO\�E\�WKH�
IHDU�RI�SRWHQWLDO�VHSDUDWLVW� WHQGHQFLHV�RI� WKH�+XQJDULDQ�PLQRULW\� OLYLQJ� LQ�VRXWKHUQ� 6ORYDNLD� �/ĘULQF]�������
0DUXãLDN�����E��1Lþ��������
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:HVWHUQ�%DONDQV��SUDLVLQJ�WKH�FRXQWU\�IRU�LWV�SURJUHVV�HVSHFLDOO\�LQ�WKH�DUHD�RI�UXOH�RI�ODZ�

�/DMþiN�� ������������� &RQVHTXHQWO\�� 6ORYDNLD� KDV� EHHQ� D� ORQJ�VWDQGLQJ� VXSSRUWHU� RI�

0RQWHQHJUR¶V� HQGHDYRU� WR� MRLQ� WKH� (XUR�$WODQWLF� VWUXFWXUHV�� DQG� 6ORYDN� 2'$� KDV� EHHQ�

DOORFDWHG� WRZDUG�VXSSRUWLQJ�VWDELOL]DWLRQ�� WUDQVIRUPDWLRQ�� DQG� LQWHJUDWLRQ�SURFHVVHV� LQ� WKH�

FRXQWU\� �*DãSDURYLþ��������������/DMþiN�������������	��������������$V�D�PDWWHU�RI� IDFW��

6ORYDNLD¶V� IRUHLJQ� SROLF\� DFWLYLWLHV� SOD\HG� D� VLJQLILFDQW� UROH� LQ� JUDQWLQJ� 0RQWHQHJUR�

FDQGLGDWH�VWDWXV�LQ�������/ĘULQF]�������������

%RVQLD�DQG�+HU]HJRYLQD�ZDV� IRU�D� ORQJ� WLPH�QRW� UHJDUGHG� DV�RQH�RI� WKH�SULRULW\�DUHDV�RI�

6ORYDN�IRUHLJQ�SROLF\��7KLV�FKDQJHG�LQ�WKH�ZDNH�RI�0LURVODY�/DMþiN¶V�DSSRLQWPHQW�DV�+LJK�

5HSUHVHQWDWLYH�RI�WKH�,QWHUQDWLRQDO�&RPPXQLW\�DQG�(8�6SHFLDO�5HSUHVHQWDWLYH�LQ�%RVQLD�DQG�

+HU]HJRYLQD�IURP������WR������DQG�KLV�FRQWULEXWLRQ�WR�WKH�GHPRFUDWLF�FRQVROLGDWLRQ�RI�WKH�

FRXQWU\��LQWHUYLHZ��&��/ĘULQF]���������������6ORYDNLD�KDV�VLQFH�SURYLGHG�ERWK�SROLWLFDO�DQG�

SUDFWLFDO�VXSSRUW�WR�%RVQLD�DQG�+HU]HJRYLQD�LQ�WKH�SURFHVV�RI�WUDQVIRUPDWLRQ��PRGHUQL]DWLRQ��

DQG�(XURSHDQ�LQWHJUDWLRQ��/DMþiN���������������

0DFHGRQLD� LV� OLVWHG�DPRQJ�SULRULW\�FRXQWULHV�RI�6ORYDN�2'$�DQG�6ORYDNLD�KDV�VRXJKW� WR�

DFFHOHUDWH� WKH� UHIRUP�SURFHVVHV� DQG� IRVWHU� WKH� LQWHJUDWLRQ� HIIRUWV� RI� WKLV� FRXQWU\� �/ĘULQF]�

������ ����� 6ORYDNLD� KDG� WUDGLWLRQDOO\� RQO\�PLQLPXP� FRQWDFWV� ZLWK� $OEDQLD� EXW� DOVR� WKLV�

FRXQWU\�KDV� ODWHU� EHFRPH�RQH�RI� WKH�SULRULW\� FRXQWULHV� RI�6ORYDN�GHYHORSPHQW� DLG� LQ� WKH�

:HVWHUQ�%DONDQV��/DMþiN���������������

,Q� VXPPDU\�� 6ORYDNLD� KDV� PDQDJHG� WR� GHYHORS� DPLFDEOH� SROLWLFDO� UHODWLRQV� ZLWK� DOO� WKH�

VXFFHVVRU�VWDWHV�RI�IRUPHU�<XJRVODYLD��,W�KDV�DOVR�EHHQ�D�VRXQG�DGYRFDWH�RI�WKHLU�LQWHJUDWLRQ�

HIIRUWV��FODLPLQJ�WKDW�WKH�(XURSHDQ�SURMHFW�ZLOO�EH�IXOO\�FRPSOHWHG�RQO\�DIWHU�WKH�DFFHVVLRQ�

RI�WKH�FRXQWULHV�RI�WKH�:HVWHUQ�%DONDQV��*DãSDURYLþ��������������)LFR��������������/DMþiN��

������������� 0RUH� LPSRUWDQWO\�� SRVLWLRQLQJ� WKH� :HVWHUQ� %DONDQ� UHJLRQ� DV� RQH� RI� WKH�

IXQGDPHQWDO�SLOODUV�RI�WKH�6ORYDN�IRUHLJQ�SROLF\�KDV�EHHQ�VKDUHG�E\�DOO�6ORYDN�JRYHUQPHQWV�

VLQFH� WKH� FRXQWU\¶V� LQGHSHQGHQFH� LQ� ������ :KLOH� 6ORYDNLD¶V� SROLWLFDO� FRQWDFWV� ZLWK� WKH�

LQGLYLGXDO�FRXQWULHV�IORXULVKHG��IRU�D�ORQJ�WLPH��ELODWHUDO�HFRQRPLF�DQG�WUDGH�UHODWLRQV�ZHUH�

IDOOLQJ�EHKLQG��$�JUHDW�SDUW�RI�WKH�6ORYDN�SROLWLFDO�HVWDEOLVKPHQW�ODPHQWHG�WKDW�6ORYDNLD�KDG�

QRW�EHHQ�DEOH�WR�WDNH�DGYDQWDJH�RI�WKH�PRPHQWXP�RI�LWV�SROLWLFDO�DQG�GLSORPDWLF�DFWLYLWLHV�

DQG�PDNH� XVH� RI� WKH� HFRQRPLF� SRWHQWLDO� DQG� WUDGH� RSSRUWXQLWLHV� LQ� WKH�:HVWHUQ�%DONDQV�

�/ĘULQF]� ����E�� ������ ������� $FFRUGLQJ� WR� -~OLXV� /ĘULQF]�� WKH� VLWXDWLRQ� LPSURYHG� DIWHU�
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0LURVODY� /DMþiN� EHFDPH� )RUHLJQ� 0LQLVWHU� DQG� SXW� IRUZDUG� WKH� FRQFHSW� RI� HFRQRPLF�

GLSORPDF\��/ĘULQF]�����������

�����0RWLYHV�RI�6ROLGDULW\�

7KH� SURFHVV� RI� :HVWHUQ� %DONDQ� DQG�� WR� D� OHVVHU� H[WHQW�� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV¶�

LQWHJUDWLRQ�LQWR�WKH�(8�KDV�HQMR\HG�VLJQLILFDQW�VXSSRUW�LQ�6ORYDNLD��%RWK�UHJLRQV�EHORQJ�WR�

6ORYDNLD¶V� ORQJ�WHUP� IRUHLJQ� SROLF\� SULRULWLHV� �LQWHUYLHZV� �&� 	� �0��� 7KH� FRQGXFWHG�

GLVFRXUVH�DQDO\VLV�VRXJKW�WR�GLVVHFW�WKH�PDLQ�IDFWRUV�XQGHUO\LQJ�WKH�6ORYDN�HQJDJHPHQW�LQ�

WKH�(8¶V�QHLJKERUKRRG��7KH�IROORZLQJ�VHFWLRQV�ZLOO�GLVFXVV�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�WKH�

VROLGDULW\�SULQFLSOHV�RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ�KDYH�LQIOXHQFHG�

6ORYDNLD¶V� VXSSRUW� IRU� WKH� (8� HQODUJHPHQW� DQG� WKH� FDQGLGDWH� FRXQWULHV¶� LQWHJUDWLRQ�

DPELWLRQV��

3UR[LPLW\�

0DQ\�DXWKRUV�FODLP�WKDW�6ORYDNLD�KDV�SULRULWL]HG�WKH�FRXQWULHV�RI�WKH�:HVWHUQ�%DONDQV�DQG�

(DVWHUQ�(XURSH�LQ�LWV�IRUHLJQ�SROLF\�GXH�WR�WKHLU�JHRJUDSKLFDO�SUR[LPLW\��VLPLODU�KLVWRULFDO�

H[SHULHQFH��DQG�VKDUHG�6ODYLF�LGHQWLW\��/DMþiN�������/ĘULQF]�������1DMãORYi��������6ORYDNLD�

KDV�WUDGLWLRQDO�OLQNDJHV�ZLWK�VRPH�RI�WKH�IRUPHU�<XJRVODY�FRXQWULHV��D�ODUJH�6ORYDN�PLQRULW\�

OLYHV�LQ�6HUELD��DQG�8NUDLQH�LV�LWV�GLUHFW�QHLJKERU��LQWHUYLHZ��&���0RUHRYHU��6ORYDN�GHFLVLRQ�

PDNHUV�KDYH�UHSHDWHGO\�H[SUHVVHG�WKHLU�FRQYLFWLRQ�WKDW�WKH�FRXQWULHV�RI�WKH�:HVWHUQ�%DONDQV�

DUH�DQ�LQWHJUDO�SDUW�RI�WKH�(XURSHDQ�DUHD�DQG��XQOHVV�WKH\�EHFRPH�PHPEHUV�RI�WKH�(8��WKH�

HQODUJHPHQW�SURFHVV�FDQQRW�EH�FRQVLGHUHG��VXFFHVVIXOO\��FRPSOHWHG��/DMþiN����������������

&XOWXUDO�&ORVHQHVV�	�6LPLODU�+LVWRULFDO�([SHULHQFH�

6ORYDN�JRYHUQPHQW�RIILFLDOV�KDYH�UHSHDWHGO\�SXW�IRUZDUG�WKDW�WKH�6ORYDN�%DONDQ�DV�ZHOO�DV�

6ORYDN�8NUDLQLDQ�KLVWRULFDO�UHODWLRQV�DUH�FORVHO\� LQWHUWZLQHG�DQG�EDVHG�RQ�WKH�WUDGLWLRQ�RI�

6ODYLF�PXWXDOLW\� �*DãSDURYLþ�� �����������	� ������������� ,Q� IDFW�� WKH� WHUULWRU\� RI� FXUUHQW�

6ORYDNLD�DQG�D�ODUJH�SDUW�RI�WKH�:HVWHUQ�%DONDQ�WHUULWRU\�XVHG�WR�EHORQJ�WR�$XVWULD�+XQJDU\�

�âDJiW�������������7KH�KLVWRULFDO��FXOWXUDO��DQG��LQ�VRPH�FDVHV��OLQJXLVWLF��SUR[LPLW\�KDV�EHHQ�

GHWHUPLQDQW�IRU�6ORYDNLD¶V�HQJDJHPHQW�LQ�WKH�WZR�DIRUHPHQWLRQHG�UHJLRQV��/ĘULQF]�����D��

������� ,Q� DGGLWLRQ�� 6ORYDN� OHDGHUV� KDYH� IUHTXHQWO\� H[SUHVVHG� WKHLU� EHOLHI� WKDW� 6ORYDNV�
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SHUIHFWO\� XQGHUVWDQG� WKH� SHFXOLDULWLHV� DQG� GLIILFXOWLHV� IDFHG� E\� WKH� :HVWHUQ� %DONDQ� DQG�

(DVWHUQ�3DUWQHUVKLS�VWDWHV�EHFDXVH�6ORYDNLD��WRR��KDG�XQGHUJRQH�VLPLODU�WUDQVLWLRQ�DQG�IDFHG�

VLPLODU� FKDOOHQJHV� RI� WKH� UHIRUP� SURFHVV� DQG� RI� FDWFKLQJ� XS� ZLWK� WKH� :HVW� �.LVND��

�������������

6ORYDN�0LQRULW\�LQ�9RMYRGLQD�

7KH�ODUJHVW�FRPPXQLW\�RI�6ORYDN�H[SDWULDWHV�LQ�WKH�ZRUOG�OLYHV�LQ�WKH�6HUELDQ�DXWRQRPRXV�

SURYLQFH� 9RMYRGLQD�� ZKLFK� KDV� EHHQ� DQ� LPSRUWDQW� PRWLYH� EHKLQG� 6ORYDNLD¶V� VXSSRUW� IRU�

6HUELD¶V� DVSLUDWLRQV� WR� EHFRPH� DQ� (8� PHPEHU� �LQWHUYLHZ� �%�� âDJiW� ������ 6OiYLNRYi�

����������,Q�IDFW��6ORYDN$LG�SD\V�VSHFLDO�DWWHQWLRQ� WR� WKH�6ORYDN�FRPSDWULRWV�OLYLQJ� LQ�WKH�

DUHD�ZKHQ�SURYLGLQJ�2'$� WR�6HUELD� �.RUþRN�� ������������� ,Q� FRQWUDVW� WR� WKH�RIWHQ�WHQVH�

UHODWLRQV� EHWZHHQ�+XQJDU\� DQG� 6HUELD� RYHU� WKH�+XQJDULDQ�PLQRULW\� OLYLQJ� LQ�9RMYRGLQD��

6ORYDNLD�KDV�EHHQ�WKDQNIXO�IRU�KRZ�WKH�6HUELDQ�*RYHUQPHQW�KDV�EHHQ�WUHDWLQJ� WKH�6ORYDN�

FRPPXQLW\�OLYLQJ�RQ�LWV�WHUULWRU\��*DãSDURYLþ���������������7KH�6ORYDN�SROLWLFDO�HOLWHV�KDYH�

IUHTXHQWO\�HPSKDVL]HG�WKH�HVVHQWLDO�UROH�RI�WKH�6ORYDN�PLQRULW\�LQ�9RMYRGLQD��VHUYLQJ�DV�DQ�

LPSRUWDQW� EULGJH� EHWZHHQ� 6ORYDNLD� DQG� 6HUELD� DQG� FRQWULEXWLQJ� WR� FXOWXUDO�

LQWHUFRQQHFWHGQHVV�RI�WKH�WZR�FRXQWULHV��*DãSDURYLþ�������������	�/DMþiN����������������

5HOLDEOH�(8�0HPEHU�

$V�PHQWLRQHG�EHIRUH��6ORYDNLD�KDV�IROORZHG�D�SUDJPDWLF��³GRXEOH�WUDFN´�(DVWHUQ�SROLF\��RQ�

WKH� RQH� KDQG� IRVWHULQJ� WKH� GHPRFUDWL]DWLRQ� DQG� LQWHJUDWLRQ� SURFHVVHV� LQ� WKH� (DVWHUQ�

3DUWQHUVKLS� FRXQWULHV� DQG�RQ� WKH�RWKHU� KDQG�PDNLQJ� VXUH� WR�PDLQWDLQ�JRRG� UHODWLRQV�ZLWK�

5XVVLD� �LQWHUYLHZ� �)��� :KHUHDV� VRPH� 6ORYDN� JRYHUQPHQWV�� VXFK� DV� WKRVH� RI� 0LNXOiã�

']XULQGD� ������������ DQG� ,YHWD� 5DGLþRYi� ������������� IDYRUHG� WKH� (8¶V� YDOXH�EDVHG�

DSSURDFK�WR�WKH�UHJLRQ��RWKHUV��VXFK�DV�WKRVH�OHG�E\�5REHUW�)LFR������������������������DQG�

������������SULRULWL]HG�HFRQRPLF�WLHV�ZLWK�5XVVLD�RYHU�JUHDWHU�LQYROYHPHQW�LQ�WKH�(DVWHUQ�

3DUWQHUVKLS�SURMHFW��0DQ\� H[SHUWV� SRLQWHG� WR� WKH� FRQWUDGLFWLRQ�EHWZHHQ�)LFR¶V� VWDWHPHQWV�

WDUJHWHG�WRZDUG�WKH�GRPHVWLF�DXGLHQFH��LQ�ZKLFK�KH�FULWLFL]HG�VDQFWLRQV�DJDLQVW�5XVVLD��DQG�

KLV� UKHWRULF� WRZDUG� WKH�:HVWHUQ�SDUWQHUV��ZKHUH�KH� HQGRUVHG�(8�GHFLVLRQV� DQG�SUHVHQWHG�

�
����9RMYRGLQD�LV�DQ�DXWRQRPRXV�SURYLQFH�RI�6HUELD�ORFDWHG�LQ�WKH�QRUWKHUQPRVW�SDUW�RI�WKH�FRXQWU\�FORVH�WR�WKH�
+XQJDULDQ�ERUGHU��$FFRUGLQJ�WR�WKH�ODWHVW�FHQVXV�RI�6HUELDQ�SRSXODWLRQ�FDUULHG�RXW�LQ��������������6ORYDNV�OLYH�
LQ�6HUELD��WKHUHRI��������LQ�9RMYRGLQD��6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI�6HUELD��������
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6ORYDNLD� DV� D� UHOLDEOH� SDUWQHU� �LQWHUYLHZ��)��'XOHED��������7KH� LQWHUYLHZHG� H[SHUWV� DOVR�

DJUHH�WKDW�WKH�(8�UHPDLQV�6ORYDNLD¶V�PRVW�LPSRUWDQW�SDUWQHU��LQWHUYLHZV��$���*���-�	��0���

1HHG�

6ORYDN�OHDGHUV�KDYH�RIWHQ�VKRZQ�UHFRJQLWLRQ�DQG�FRPSDVVLRQ�IRU�WKH�GLIILFXOW�VLWXDWLRQ�IDFHG�

E\�WKHLU�:HVWHUQ�%DONDQ�DQG�(DVWHUQ�(XURSHDQ�SDUWQHUV��7KH\�IUHTXHQWO\�VXSSRUWHG�WKHP�LQ�

GLIILFXOW� WLPHV� WKURXJK� WKH� SURYLVLRQ� RI� KXPDQLWDULDQ� DLG�� LQFOXGLQJ� ZKHQ� 8NUDLQH� ZDV�

VXIIHULQJ�IURP�WKH�FRQIOLFW�LQ�WKH�(DVW�RI�WKH�FRXQWU\�RU�ZKHQ�VRPH�RI�WKH�:HVWHUQ�%DONDQ�

FRXQWULHV�VXFK�DV�6HUELD� DQG�0DFHGRQLD�ZHUH�GLVSURSRUWLRQDOO\�DIIHFWHG�E\� WKH�PLJUDWLRQ�

IORZV� LQ� ����� DQG� ����� �/DMþiN�� ����������� 	� ������������� 7KH� DQDO\VLV� KDV� VKRZQ��

KRZHYHU��WKDW�WKH�6ORYDN�5HSXEOLF�KDV�VXSSRUWHG�IXUWKHU�HQODUJHPHQW�RI�WKH�(8�QRW�RQO\�RXW�

RI�VKHHU�FRPSDVVLRQ�IRU�WKH�QHHG�RI�WKH�DVSLULQJ�FDQGLGDWH�FRXQWULHV��,QVWHDG��6ORYDN�RIILFLDOV�

KDYH�RIWHQ�FODLPHG�WKDW�DQ�LQYHVWPHQW�LQ�WKH�VHFXULW\�DQG�VWDELOLW\�RI�WKH�(8�QHLJKERUKRRG�

LV��DW�WKH�VDPH�WLPH��DQ�LQYHVWPHQW�LQ�6ORYDNLD¶V�DQG�(8¶V�RZQ�VHFXULW\��/DMþiN���������������

0RUHRYHU�� WKH\� KDYH� GHFODUHG� WKH� LQWHQWLRQ� WR� H[SORUH� WKH� HFRQRPLF� SRWHQWLDO� RI� WKH�

QHLJKERULQJ�UHJLRQV���

5HJLRQDO�6WDELOLW\�DQG�6HFXULW\�

,Q� WKH� ZRUGV� RI� WKH� IRUPHU� 6ORYDN�0LQLVWHU� RI� )RUHLJQ� DQG� (XURSHDQ� $IIDLUV��0LURVODY�

/DMþiN��WKH�(8¶V�LQWHUQDO�DQG�H[WHUQDO�VHFXULW\�GLPHQVLRQV�DUH�PRUH�FORVHO\�LQWHUOLQNHG�WKDQ�

HYHU� EHIRUH��ZKLFK� LPSOLHV� WKH� QHHG� IRU� FORVHU� FRRSHUDWLRQ�ZLWK� WKH� QHLJKERULQJ� UHJLRQV�

�/DMþiN���������������,Q�RWKHU�ZRUGV��VWDELOLW\��SURVSHULW\��DQG�SUHGLFWDELOLW\�LQ�WKH�LPPHGLDWH�

QHLJKERUKRRG� DUH� FUXFLDO� IRU� WKH� (8¶V� RZQ� VWDELOLW\� DQG� VHFXULW\� DQG� WKHUHIRUH� DOVR� LQ�

6ORYDNLD¶V�YLWDO�LQWHUHVW��$V�D�PDWWHU�RI�IDFW��6ORYDNLD�SXW�IRUZDUG�WKLV�YHU\�DUJXPHQW�ZKHQ�

H[SODLQLQJ�ZK\�WKH�6ORYDN�3UHVLGHQF\�RI�WKH�&RXQFLO�RI�WKH�(8�FKRVH�HQODUJHPHQW�SROLF\�DV�

RQH�RI�LWV�SULRULWLHV��/DMþiN���������������

$FFRUGLQJ�WR�6ORYDN�GHFLVLRQ�PDNHUV��WKH�:HVWHUQ�%DONDQV�LV�D�UHJLRQ�ZKHUH�WKH�VLWXDWLRQ�

FDQ� VWLOO� QRW� EH� FRQVLGHUHG� FRPSOHWHO\� SHDFHIXO� DQG� VWDEOH�� GHVSLWH� PDQ\� LPSURYHPHQWV��

&RQVHTXHQWO\��WKH\�KDYH�DSSHDOHG�WR�WKH�(8�WR�QRW� OHDYH� WKH�UHJLRQ�DW�WKH�PHUF\�RI�RWKHU�

SOD\HUV��ZKRVH�DFWLYLWLHV�PLJKW�EH�LQFRPSDWLEOH�ZLWK�(8¶V�LQWHUHVWV��/DMþiN���������������$W�

WKH�:RUOG�(FRQRPLF�)RUXP�LQ�'DYRV�LQ�������/DMþiN�VDLG��
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³,I�WKH�(8�PLVVHV�DQRWKHU�RSSRUWXQLW\�WR�LQWHJUDWH�WKH�FRXQWULHV�RI�WKH�:HVWHUQ�
%DONDQV��LW�ZLOO�PHDQ�DQ�LPDJLQDU\�RSHQLQJ�RI�WKH�GRRU�WR�GHHSHQLQJ�LQVWDELOLW\�
DQG�IXUWKHU�LQIOXHQFH�IURP�DEURDG�RQ�WKLV�UHJLRQ��,W�ZLOO�EHFRPH�D�NLQG�RI�FRQIOLFW�
]RQH� DQG� WKH� (XURSHDQ� FRQWLQHQW�ZLOO� EHFRPH� GLYLGHG� DQG� XQVWDEOH´� �/DMþiN��
�������������

6ORYDNLD� WKHUHIRUH� FRQWLQXHV� WR� EH� DFWLYHO\� LQYROYHG� LQ� WKH� :HVWHUQ� %DONDQV� DQG� KDV�

H[SUHVVHG�VROLGDULW\�DQG�UHDGLQHVV�WR�KHOS�PDLQO\�IRU�WKH�VDNH�RI�KDYLQJ�D�VWDEOH��GHPRFUDWLF��

DQG� SURVSHURXV� QHLJKERUKRRG� �/DMþiN�� ������������� 6LPLODUO\�� 6ORYDNLD¶V� OHDGHUV� KDYH�

H[SUHVVHG�WKHLU�FRXQWU\¶V�FRQFHUQ�DERXW�8NUDLQH¶V�SROLWLFDO�VWDELOLW\�DQG�HFRQRPLF�SURVSHULW\�

EHFDXVH�LW�LV�LWV�RQO\�QRQ�(8�QHLJKERU�DQG�WKH�GHYHORSPHQWV�LQ�8NUDLQH�³KDYH�DQ�LPPHGLDWH�

LPSDFW�RQ�6ORYDNLD´��/DMþiN��������������VHH�DOVR�'XOHED������������0DUXãLDN�����E�������

7KH\�KDYH�XVHG�WKH�³PXWXDO�EHQHILWV´�DUJXPHQW�ZKHQ�PDNLQJ�WKH�FDVH�IRU�JLYLQJ�8NUDLQH�

WKH�SURVSHFW�RI�(8�PHPEHUVKLS��)RU�H[DPSOH��LQ�������IRUPHU�3UHVLGHQW�.LVND�VWDWHG��³,�DP�

FRQYLQFHG� WKDW� D� (XURSHDQ� SHUVSHFWLYH� IRU� 8NUDLQH� LV� DV� LPSRUWDQW� IRU� WKH� VDIHW\� DQG�

SURVSHULW\�RI�WKH�8NUDLQLDQ�SHRSOH��DV�LW�LV�IRU�XV�LQ�WKH�:HVW´��.LVND���������������

8QWDSSHG�(FRQRPLF�3RWHQWLDO�	�(QHUJ\�6HFXULW\�

7KH�PRWLYH�RI�H[SDQGLQJ�WKH�]RQH�RI�VWDELOLW\�DQG�VHFXULW\�LQ�(XURSH�VWUHWFKHV�DOVR�WR�RWKHU�

WKDQ�MXVW�WKH�VHFXULW\�GRPDLQ��PRVW�QRWDEO\�WR�HQHUJ\�VHFXULW\��7KH�JDV�FULVLV�RI������H[SRVHG�

8NUDLQH¶V� VWUDWHJLF� UROH� IRU� WUDQVSRUWLQJ� 5XVVLDQ� RLO� DQG� JDV� WR� (XURSH� �*DãSDURYLþ��

�����������	�/DMþiN���������������7KLV�LQFLGHQW�FRQVLGHUDEO\�LQFUHDVHG�6ORYDNLD¶V�LQWHUHVW�

LQ� FORVHU� FRRSHUDWLRQ� ZLWK� WKH� UHPDLQLQJ� (DVWHUQ� 3DUWQHUVKLS� VWDWHV� �'XOHED� ������ ����

0DUXãLDN�����E�������

0RUHRYHU�� DV� SRLQWHG� RXW� E\� )RUHLJQ�0LQLVWHU� /DMþiN�� VWDELOLW\� DQG� VHFXULW\� LQ� WKH� (8¶V�

HDVWHUQ�DQG�VRXWKHUQ�QHLJKERUKRRG�DUH�GLUHFWO\�OLQNHG�WR�WKH�VWDWH�RI�WKH�UHJLRQV¶�HFRQRPLF�

GHYHORSPHQW�DQG��WKHUHIRUH��WKH�DFWLYLWLHV�VKRXOG�H[WHQG�EH\RQG�2'$�DQG�SROLWLFDO�VXSSRUW�

DQG�IRFXV�RQ�GHHSHQLQJ�FRRSHUDWLRQ�LQ�WKH�HFRQRPLF�VSKHUH�WRR��/DMþiN���������������'XULQJ�

WKHLU�RIILFLDO�YLVLWV�WR�WKH�:HVWHUQ�%DONDQ�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV��6ORYDN�GHFLVLRQ�

PDNHUV� KDYH� UHSHDWHGO\�EHPRDQHG� WKH� OHYHO� RI� HFRQRPLF� UHODWLRQV� ODJJLQJ� IDU� EHKLQG� WKH�

OHYHO�RI�SROLWLFDO�UHODWLRQV��&RQVHTXHQWO\��WRJHWKHU�ZLWK�WKHLU�FRXQWHUSDUWV��WKH\�KDYH�SOHGJHG�

WR� H[SORUH� WKH� XQWDSSHG� SRWHQWLDO� LQ� WKH� DUHD� RI� ELODWHUDO� HFRQRPLF� FRRSHUDWLRQ� �H�J���

*DãSDURYLþ��������������/DMþiN�������������	��������������
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'HVHUYLQJQHVV�

%\�IDU�WKH�PRVW�GHFLVLYH�IDFWRU�EHKLQG�6ORYDNLD¶V�VXSSRUW�IRU�WKH�HQODUJHPHQW�SURFHVV�KDV�

EHHQ�WKH�VHOI�HIIRUW�RI�WKH�LQGLYLGXDO�DVSLUDQW�FRXQWULHV��0RUH�WKDQ�KDOI�RI�WKH�FRGHV�RI�WKH�

FRQGXFWHG�0$;4'$�DQDO\VLV�UHODWH�WR�VWDWHPHQWV�RI�6ORYDN�GHFLVLRQ�PDNHUV��LQ�ZKLFK�WKH\�

LQVLVW�WKDW�WKH�DVSLULQJ�FDQGLGDWHV�PXVW�SURYH�VWURQJ�FRPPLWPHQW�WR�FDUU\LQJ�RXW�QHFHVVDU\�

UHIRUPV� DQG� IXOILOOLQJ� WKH� FRQGLWLRQV� RI� WKH� DFFHVVLRQ� SURFHVV��0RUHRYHU�� WKH� VWDWHPHQWV�

KLJKOLJKW�6ORYDNLD¶V�GHWHUPLQDWLRQ�WR�PDNH�VXUH�WKDW�UHIRUPV�GR�QRW�H[LVW�RQO\�³RQ�SDSHU´�

EXW� DUH� DFWXDOO\� LPSOHPHQWHG� LQ� SUDFWLFH� DQG� EULQJ� FRQFUHWH� UHVXOWV� WR� FLWL]HQV� �/DMþiN��

�������������

6ORYDNLD� KDV� EHHQ� LQ� IDYRU� RI� D� FRQVLVWHQW� DQG� FRKHUHQW� DSSOLFDWLRQ� RI� WKH� SULQFLSOHV� RI�

FRQGLWLRQDOLW\� DQG� GLIIHUHQWLDWLRQ�� DFFRUGLQJ� WR� ZKLFK� SDUWQHU� FRXQWULHV� DUH� DVVHVVHG�

LQGLYLGXDOO\�DQG�WKH�SDFH�RI�DFFHVVLRQ�QHJRWLDWLRQV�GHSHQGV�RQ�WKH�GHJUHH�RI�SUH�DFFHVVLRQ�

HIIRUWV�DQG�FRPSOLDQFH�ZLWK�WKH�VHW�FULWHULD��H�J���/DMþiN�������������	�.RUþRN���������������

6ORYDN� OHDGHUV� KDYH� FRPPRQO\� SUDLVHG� WKRVH� FRXQWULHV� WKDW� KDYH� GHPRQVWUDWHG� SROLWLFDO�

VWDELOLW\�� VWUHQJWKHQHG� GHPRFUDWLF� LQVWLWXWLRQV� DQG� WKH� UXOH� RI� ODZ�� DQG� SHUIRUPHG� DV� D�

VWDELOL]LQJ� IDFWRU� LQ� WKH� UHVSHFWLYH� UHJLRQ� �H�J��� *DãSDURYLþ�� ����������� 	� ������������

/DMþiN���������������7KH\�KDYH�SDUWLFXODUO\�DSSUHFLDWHG�WKH�SURJUHVV�PDGH�E\�0RQWHQHJUR��

ZKLFK�KDV��LQ�WKHLU�YLHZ��EHFRPH�D�OHDGHU�RI�LQWHJUDWLRQ�SURFHVVHV�LQ�WKH�:HVWHUQ�%DONDQV�

DQG�VHW�D�JRRG�H[DPSOH�IRU�RWKHU�DGHSWV�WR�(8�PHPEHUVKLS�����6SHDNLQJ�DIWHU�WKH�1DWLRQDO�

&RXQFLO�RI� WKH�6ORYDN�5HSXEOLF�KDG�JLYHQ� LWV�FRQVHQW� WR� WKH� UDWLILFDWLRQ�RI�0RQWHQHJUR¶V�

1$72�DFFHVVLRQ�ELG��)RUHLJQ�0LQLVWHU�/DMþiN�VWDWHG��

³,Q�WKH�SURFHVV�RI�SUHSDULQJ�IRU�PHPEHUVKLS��0RQWHQHJUR�KDV�LPSOHPHQWHG�PDQ\�
SROLWLFDO�� VHFXULW\�DQG�HFRQRPLF� UHIRUPV��DQG�IURP� WKH�VPDOOHVW� FRXQWU\� LQ� WKH�
IRUPHU�<XJRVODYLD��LW�KDV�GHYHORSHG�LQWR�D�PRGHO�IRU�WKH�ZKROH�UHJLRQ´��/DMþiN��
�������������

'HVSLWH� GHVFULELQJ� VRPH� FDQGLGDWHV� DV� D� VXFFHVV� VWRU\� RI� GHPRFUDWLF� WUDQVIRUPDWLRQ� DQG�

(XUR�$WODQWLF�LQWHJUDWLRQ��6ORYDN�SROLWLFDO�HOLWHV�KDYH�DSSHDOHG�HYHQ�WR�WKHVH�FRXQWULHV�QRW�WR�

³UHVW�RQ�ODXUHOV´�EXW�LQVWHDG�FRQWLQXH�ZLWK�WKH�ODXQFKHG�UHIRUPV��H�J���/DMþiN�������������	�

�
����7KH�PRVW�DSSUHFLDWLYH�RI�WKH�SURJUHVV�PDGH�E\�0RQWHQHJUR�ZDV�IRUPHU�)RUHLJQ�0LQLVWHU�0LURVODY�/DMþiN��
ZKR� SOD\HG� DQ� LQVWUXPHQWDO� UROH� GXULQJ�0RQWHQHJUR
V�SUR�LQGHSHQGHQFH�UHIHUHQGXP� �VHH� D� VHOHFWLRQ� RI� KLV�
VSHHFKHV� DQG� VWDWHPHQWV�� IRU� H[DPSOH� IURP� ������������ ������������ ������������ ������������ ������������
������������������������DQG��������������
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.LVND���������������,Q�WKLV�FRQWH[W��WKH\�KDYH�RIWHQ�UHFDOOHG�WKH�H[WUHPH�HIIRUW�WKDW�6ORYDNLD�

KDG�WR�H[HUW� LQ�RUGHU�WR�EHFRPH�D�PHPEHU�RI�WKH�(8��H�J���*DãSDURYLþ��������������)LFR��

������������.LVND�� �������������7KH\�KDYH� DVVXUHG� WKH� DVSLUDQW� FRXQWULHV� LQ� WKH�:HVWHUQ�

%DONDQV� DQG� (DVWHUQ� (XURSH� WKDW�� DOWKRXJK� WKH� UHIRUP� SURFHVV� FDQ� VRPHWLPHV� EH� TXLWH�

WHGLRXV�� LW� LV� ZRUWK� WKH� VWUXJJOH� DQG� GRHV� SD\� RII� LQ� WKH� HQG� �)LFR�� ������������ /DMþiN��

�����������	�.LVND���������������$W�WKH�VDPH�WLPH��WKH\�KDYH�SXW�IRUZDUG�LQ�(8�PHHWLQJV�

WKDW�LW�ZRXOG�RQO\�EH�IDLU�WR�GHPRQVWUDWH�WKH�VDPH�DPRXQW�RI�VROLGDULW\�WKDW�6ORYDNLD�UHFHLYHG�

LWVHOI�GXULQJ�WKH�WUDQVIRUPDWLRQ�SURFHVV�LQ�WKH�����V��LQWHUYLHZ��0���%DFN�LQ�������ZKHQ�

0LURVODY�/DMþiN�ZDV�VWLOO�VHUYLQJ�DV�+LJK�5HSUHVHQWDWLYH�RI�WKH�,QWHUQDWLRQDO�&RPPXQLW\�

DQG�(8�6SHFLDO�5HSUHVHQWDWLYH�LQ�%RVQLD�DQG�+HU]HJRYLQD��KH�HODERUDWHG�RQ�WKLV�VHQVH�RI�

UHVSRQVLELOLW\�WRZDUG�DVSLULQJ�FDQGLGDWHV��

³:H�QHHG� WR�EH�SURXG�RI� WKH�SURJUHVV� LQ�RXU�FRXQWU\��EXW� VLPXOWDQHRXVO\� ORRN�
PRUH� DKHDG� DV�ZHOO� DV� DURXQG�� DFURVV� WKH� ERUGHUV� RI� 6ORYDNLD� DV�ZHOO� DV� WKH�
(XURSHDQ�8QLRQ��%HLQJ� VROHO\� D� FRQVXPHU� RI� WKH� EHQHILWV� WKDW� VWHP� IURP�RXU�
PHPEHUVKLS�GRHV�QRW�VXIILFH��:H�DUH�H[SHFWHG�WR�DFWLYHO\�UHIOHFW�RQ�RXU�LQSXWV�
DQG� FRQWULEXWLRQV�� WRR�� 7KH� VHOI�FRQILGHQW� 6ORYDNLD� PDQDJHG� WR� H[SORLW� WKH�
LQWHJUDWLRQ�LQWR�WKH�8QLRQ�DQG�WKH�$OOLDQFH�PRUH�WKDQ�LWV�QHLJKERUV��1RZ��KRZ�
FDQ�ZH�FRQWULEXWH�WR�WKH�VSUHDG�RI� WKH�SURFHVV�WR�RWKHU� FRXQWULHV�DQG�UHJLRQV"´�
�/DMþiN������������

,Q� D� QXWVKHOO�� 6ORYDNLD�XQGHUVWDQGV�(8�HQODUJHPHQW� DV� D� WZR�ZD\� VWUHHW��PHDQLQJ� WKDW� LI�

FDQGLGDWH�VWDWHV�GR�WKHLU�SDUW�DQG�IXOILOO�DOO�QHFHVVDU\�PHPEHUVKLS�UHTXLUHPHQWV��FRQYHUVHO\��

WKH� (8� PXVW� DOVR� OLYH� XS� WR� LWV� SURPLVH� DQG� UHZDUG� WKH� ZHOO�SHUIRUPLQJ� FDQGLGDWHV�

�*DãSDURYLþ�� ����������� 	� /DMþiN�� ���������������� )RU� WKLV� UHDVRQ�� WKH� 6ORYDN� (8�

3UHVLGHQF\�PDGH� LW� RQH� RI� LWV� SULRULWLHV� WR� PDLQWDLQ� DQG� VWUHQJWKHQ� WKH� FUHGLELOLW\� RI� WKH�

HQODUJHPHQW�SURFHVV��/DMþiN���������������

7KH�³LI�\RX�GR�\RXU�KRPHZRUN��ZH�DUH�UHDG\�WR�DVVLVW�\RX´�PDQWUD�DQG�WKH�DQWLFLSDWLRQ�RI�

VHOI�HIIRUW�RQ�WKH�SDUW�RI�DVSLULQJ�FDQGLGDWH�FRXQWULHV�XQGHUOLQH�WKH�NH\�UROH�RI�WKH�SULQFLSOH�

RI�GHVHUYLQJQHVV�LQ�6ORYDNLD¶V�SRVLWLRQ�WRZDUG�IXUWKHU�(8�HQODUJHPHQW��

�
����0LURVODY�/DMþiN�VWDWHG�WKDW�³LW�LV�LPSRUWDQW�WR�PDLQWDLQ�WKH�FUHGLELOLW\�RI�HQODUJHPHQW�DV�DQ�LPSRUWDQW�WRRO�
IRU�DFKLHYLQJ�SRVLWLYH�FKDQJH�LQ�WKH�UHJLRQ��,I�ZH�DVN�RXU�SDUWQHUV�WR�PHHW�RXU�FRQGLWLRQV��ZH�PXVW�DOVR�IXOILOO�
RXU�REOLJDWLRQV´��/DMþiN���������������
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6HOI�3UHVHUYDWLRQ�

$V�PHQWLRQHG�LQ�WKH�SUHYLRXV�VHFWLRQ��6ORYDN�OHDGHUV�PDGH�D�FOHDU�SURPLVH�DOUHDG\�LQ�WKH�

����V�WKDW��DV�VRRQ�DV�WKH\�KDG�VROYHG�WKHLU�RZQ�GRPHVWLF�SUREOHPV��FRQVROLGDWHG�LQWHUQDOO\��

DQG�³UHWXUQHG�WR�(XURSH�´�WKH\�ZHUH�UHDG\�WR�DVVLVW�RWKHUV��/DMþiN������������7KH\�KDYH�VLQFH�

RIIHUHG�WR�VKDUH�6ORYDNLD¶V�(8�LQWHJUDWLRQ�H[SHULHQFH�DQG�SDVV�RQ�WKHLU�NQRZOHGJH�JDLQHG�

GXULQJ�WKH�WUDQVIRUPDWLRQ�DQG�UHIRUP�SURFHVVHV�����0RUHRYHU��GXH�WR�WKH�VSHFLILF�ORFDWLRQ�RI�

6ORYDNLD��O\LQJ�DW�WKH�FURVVURDGV�RI�:HVWHUQ�(XURSH�DQG�(DVWHUQ�(XURSH�:HVWHUQ�%DONDQV��

6ORYDN�RIILFLDOV�EHOLHYH�WKDW�WKH\�XQGHUVWDQG�WKH�UHJLRQV�EHWWHU�WKDQ�WKHLU�:HVWHUQ�SDUWQHUV�LQ�

WKH�(8��LQWHUYLHZ��'��VHH�DOVR�/ĘULQF]�������0DORYi�DQG�+DXJKWRQ�������6OiYLNRYi��������

:KHQ�DVNHG�DERXW�WKH�UHDVRQ�ZK\�WKHUH�ZHUH�UHJXODU�PHHWLQJV�WDNLQJ�SODFH�LQ�WKH�9��SOXV�

(DVWHUQ�3DUWQHUVKLS�IRUPDW��0LURVODY�/DMþiN�UHVSRQGHG�WKDW�

³WKH� DQVZHU� LV� VLPSOH�� ZH� KDYH� D� YHU\� VLPLODU� UHFHQW� KLVWRU\�� ZH� NQRZ� DQG�
XQGHUVWDQG�WKH�FKDOOHQJHV�WKHVH�FRXQWULHV�IDFH�LQ�WKH�SURFHVV�RI�PRGHUQL]DWLRQ�
DQG�WUDQVIRUPDWLRQ�DQG��RI�FRXUVH��EHFDXVH�ZH�DUH�ZLOOLQJ�WR�VKDUH�H[SHULHQFHV�
IURP�D�VXFFHVVIXO� WUDQVIRUPDWLRQ�SURFHVV��,Q�RWKHU�ZRUGV�� WKH�9��FRXQWULHV�DUH�
DZDUH� RI� WKH� UHVSRQVLELOLW\� IRU� GHYHORSPHQWV� LQ� RXU� LPPHGLDWH� QHLJKERUKRRG��
7KDW�LV�ZK\�ZH�DFWLYHO\�VXSSRUW�WKH�UHIRUP�SURFHVVHV�LQ�WKH�FRXQWULHV�WR�WKH�HDVW�
RI�RXU�ERUGHUV�DQG�IURP�WKRVH�RI�WKH�(8��7KDW�LV�ZK\�ZH�DUH�DFWLYHO\�SDVVLQJ�RQ�
RXU� H[SHULHQFH� IURP� WKH� WUDQVIRUPDWLRQ� SHULRG� DQG� UHIRUPV� WR� WKHP´� �/DMþiN��
�������������

7KH�0$;4'$�DQDO\VLV�KDV�ODLG�EDUH�WKDW�WKLV�VLQFHUH�HIIRUW�WR�DVVLVW�RWKHU�FRXQWULHV�DVSLULQJ�

WR� MRLQ� WKH�(8�KDV�EHHQ� DOVR�PRWLYDWHG�E\�6ORYDNLD¶V� GHVLUH� WR� LQFUHDVH� LWV� YLVLELOLW\� DQG�

�UH�JDLQ�UHVSHFW�LQ�LQWHUQDWLRQDO�SROLWLFV��VHH�DOVR�1DMãORYi��������,Q�UHFRJQLWLRQ�RI�EHLQJ�D�

VPDOO�0HPEHU�6WDWH�LQ�WHUPV�RI�VL]H��HFRQRP\�DQG�LQWHUQDWLRQDO�LQIOXHQFH��DIWHU�LWV�DFFHVVLRQ�

WR�WKH�(8��6ORYDNLD�ZDV�ORRNLQJ�IRU�D�QLFKH�ZKHUH�LW�FRXOG�PDNH�LWV�RZQ�FRQWULEXWLRQ�WR�WKH�

(8�DJHQGD��,W�KDV�FKRVHQ�VKDULQJ�WKH�³WUDQVLWLRQ�H[SHULHQFH´�DV�LWV�VSHFLDOW\��1DMãORYi��������

6ORYDNLD¶V�GHFLVLRQ�PDNHUV�KDYH� IUHTXHQWO\�SUHVHQWHG� WKHLU�FRXQWU\¶V�H[SHULHQFH�RI�GRLQJ�

DZD\�ZLWK�WKH�FRPPXQLVW�UHJLPH��FDWFKLQJ�XS�ZLWK�LWV�QHLJKERUV�LQ�WKH�(8�DFFHVVLRQ�SURFHVV��

DQG�VXFFHVVIXOO\�HPEUDFLQJ�WKH�(8¶V�SROLWLFDO�DQG�HFRQRPLF�VWDQGDUGV�DV�DQ�DVVHW�IRU�EHLQJ�

DEOH�WR�XQGHUVWDQG�DQG�KHOS�RWKHUV�ZLWK�GHPRFUDWLF�WUDQVLWLRQ�DQG�(XUR�$WODQWLF�LQWHJUDWLRQ��

%\� FODLPLQJ� WR�KDYH� D� FRPSDUDWLYH� DGYDQWDJH�RYHU� RWKHU�(XURSHDQ� VWDWHV� LQ� WKLV� VSHFLILF�

�
����7KLV� LV�RQO\�D�VHOHFWLRQ�RI�VWDWHPHQWV�DQG�VSHHFKHV�� LQ�ZKLFK�6ORYDN� OHDGHUV�RIIHUHG� WR�VKDUH�6ORYDNLD¶V�
H[SHULHQFH�RI�SROLWLFDO��HFRQRPLF��DQG�VRFLDO�WUDQVIRUPDWLRQ�DQG�(XURSHDQ�LQWHJUDWLRQ��*DãSDURYLþ��������������
�����������	�������������/DMþiN�������������������������������������������������������������	�������������
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GRPDLQ��WKH\�KDYH�VWULYHG�WR�SURILOH�6ORYDNLD�DV�D�UHVSRQVLEOH�DQG�UHOLDEOH�0HPEHU�6WDWH�DQG�

SURYH�WKDW�HYHQ�D�VPDOO�FRXQWU\�FDQ�PDNH�D�ELJ�GLIIHUHQFH��5REHUW�)LFR¶�VWDWHPHQW�LOOXVWUDWHV�

6ORYDNLD¶V�GHVLUH�WR�EH�DW�WKH�IRUHIURQW�RI�(XURSHDQ�LQWHJUDWLRQ��³:H�ZDQW�WR�PDNH�WKH�FOXE�

VWURQJHU��FRPSHWLWLYH�DQG�ZH�ZDQW�WR�H[SDQG�LW��:H�ZDQW�WR�EH�WKH�HQJLQH�RI�WKH�(XURSHDQ�

LQWHJUDWLRQ�LQ�WKH�&HQWUDO�(XURSHDQ�UHJLRQ´��)LFR���������������

�����,GHQWLW\�6ROLGDULW\�1H[XV�

7KH�DQDO\VLV�KDV�VKRZQ�WKDW�6ORYDNLD¶V�HIIRUWV�WR�VKDSH�WKH�(8¶V�HQODUJHPHQW�SROLF\�KDYH�

EHHQ� D� EOHQG� RI� YDULRXV� IDFWRUV�� 7KHUH� DUH� IRXU� PDLQ�� LQWHUUHODWHG� VRXUFHV� RI� 6ORYDNLD¶V�

VROLGDULW\�ZLWK�FRXQWULHV�DVSLULQJ�IRU�(8�PHPEHUVKLS��ZKLFK�FRUUHVSRQG�WR�WKH�IRXU�VROLGDULW\�

SULQFLSOHV�DQG�DUH�UHODWHG�WR�6ORYDNLD¶V�QDWLRQDO�LGHQWLW\�DQG�XQGHUVWDQGLQJ�RI�LWV�SDVW��7KH�

ILUVW�RQH��ZKLFK�DSSOLHV�PDLQO\�WR�WKH�FRQWH[W�RI�WKH�:HVWHUQ�%DONDQV��GUDZV�RQ�6ORYDNLD¶V�

JHRJUDSKLF� DQG� FXOWXUDO� SUR[LPLW\� DQG� WUDGLWLRQDO� WLHV� ZLWK� VRPH� RI� WKH� %DONDQ� QDWLRQV��

LQFOXGLQJ� WKH� SUHVHQFH� RI� WKH� 6ORYDN�PLQRULW\� LQ� 6HUELD�� 6ORYDN� IRUHLJQ� SROLF\� KDV� EHHQ�

IXUWKHU� PRWLYDWHG� E\� WKH� SHUFHSWLRQ� RI� D� FHUWDLQ� VLPLODULW\� EHWZHHQ� LWV� RZQ� KLVWRULFDO�

H[SHULHQFH�DQG�WKDW�RI�WKH�UHVSHFWLYH�%DONDQ�FRXQWULHV�LQ�WKH�VHQVH�WKDW�WKH\�VWUXJJOH�ZLWK�

VLPLODU�SKHQRPHQD�DV�6ORYDNLD�GLG�LQ�WKH�SDVW��&RQVHTXHQWO\��6ORYDN�OHDGHUV�KDYH�DOZD\V�

FODLPHG�WR�KDYH�D�VRXQG�NQRZOHGJH�RI�WKH�:HVWHUQ�%DONDQ�UHJLRQ�DQG�LWV�SUREOHPV��LQWHUYLHZ�

�'���7KH� HQJDJHPHQW� RI� VRPH�RI� LWV� WRS�GLSORPDWV� VXFK� DV�0LURVODY�/DMþiN� DQG�(GXDUG�

.XNDQ�DQG�WKHLU�FRQWULEXWLRQ�WR�WKH�VWDELOL]DWLRQ�RI�WKH�:HVWHUQ�%DONDQV�KDV�HDUQHG�6ORYDNLD�

D� JRRG� UHSXWDWLRQ� LQ� WKH� UHJLRQ� �/ĘULQF]� ������� $OO� WKHVH� IDFWRUV�� WRJHWKHU� ZLWK� 6ORYDN�

OHDGHUV¶�FODLPV�WKDW��XQWLO�WKH�:HVWHUQ�%DONDQ�VWDWHV�EHFRPH�PHPEHUV�RI�WKH�(8��WKH�SURFHVV�

RI� (XURSHDQ� LQWHJUDWLRQ� UHPDLQV� XQDFFRPSOLVKHG�� SRLQW� WR� WKH� VROLGDULW\� SULQFLSOH� RI�

SUR[LPLW\��

7KH�VHFRQG�PRWLYDWLQJ�IDFWRU�EHKLQG�6ORYDNLD¶V�HQJDJHPHQW�LQ�WKH�(8�QHLJKERUKRRG��ZKLFK�

FDQ�EH�VXEVXPHG�XQGHU�WKH�SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ��DGGUHVVHV�6ORYDNLD¶V�DPELWLRQ�WR�

EH� UHFRJQL]HG� DV� D� UHOHYDQW� LQWHUQDWLRQDO� SOD\HU� DQG� SDUWLFLSDWH� LQ� (8� GHFLVLRQ�PDNLQJ�

SURFHVVHV��(PEUDFLQJ�WKH�QDUUDWLYH�RI�EHLQJ�WKH�³NLGQDSSHG�:HVW´��.XQGHUD��������6ORYDN�

OHDGHUV�ZDQWHG� WR�SURYH� WKHLU�FRXQWU\¶V� ULJKWIXO�EHORQJLQJ� WR� WKH�(XUR�$WODQWLF�VWUXFWXUHV��

$IWHU�WKH�DFFHVVLRQ��ZKHQ�VHDUFKLQJ�IRU�D�QLFKH�ZKHUH�WKH\�FRXOG�PDNH�D�YLVLEOH�LPSULQW�RQ�

WKH�(8�SROLFLHV��WKH\�FKRVH�RIIHULQJ�DVVLVWDQFH�WR�FDQGLGDWH�FRXQWULHV�EDVHG�RQ�6ORYDNLD¶V�
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RZQ�H[SHULHQFH�RI� WUDQVIRUPDWLRQ� DQG�(XURSHDQ� LQWHJUDWLRQ� DV� WKHLU�PDLQ� FRQWULEXWLRQ� WR�

(XURSHDQ� SROLWLFV� �H�J��� /DMþiN�� ����������� 	� ������������� 7KH� PDMRULW\� RI� WKH� 6ORYDN�

JRYHUQLQJ�HOLWH�KDV�WKHQ�VWULYHG� WR�SDLQW�D�SLFWXUH�RI�6ORYDNLD�QRW�EHLQJ�D�³QHZ´�0HPEHU�

6WDWH�DQ\PRUH�EXW�DQ�HVWDEOLVKHG�DQG�UHVSRQVLEOH�PHPEHU�WKDW�LV�UHDG\�WR�VKRZ�VROLGDULW\�WR�

WKRVH�LQ�QHHG��7KLV�PL[WXUH�RI�SULGH�DQG�UHVSRQVLELOLW\�LV�DSSDUHQW�LQ�5REHUW�)LFR¶V�VWDWHPHQW�

IURP�������

³:H�DUH�UHVSHFWHG�PHPEHUV�RI�WKH�(XURSHDQ�8QLRQ�DQG�1$72��ZKLFK�SURYLGH�XV�
ZLWK�WKH�KLJKHVW�OHYHO�RI�VHFXULW\�DQG�VWDELOLW\�HYHU��7KLV�IRUPV�WKH�EDVLV�RI�RXU�
FRPPLWPHQW� WR�FRQWULEXWH�DFWLYHO\�WR�WKHLU�IXUWKHU�VWUHQJWKHQLQJ��7RGD\�ZH�DUH�
SURYLGHUV�UDWKHU�WKDQ�FRQVXPHUV�RI�VHFXULW\�DQG�VWDELOLW\��FRQWULEXWRUV�WR�RYHUDOO�
HFRQRPLF�SURVSHULW\�DQG�SURYLGHUV�RI�GRQRU�DVVLVWDQFH´��)LFR���������������

6ORYDNLD¶V�GHVLUH�WR�EH�³WDNHQ�VHULRXVO\´�IXUWKHU�RULJLQDWHV�IURP�WKH�FRXQWU\¶V�VPDOO�VL]H�DQG�

WKH�KLVWRULFDO�PHPRU\�RI�EHLQJ�RSSUHVVHG�DQG�RU�LJQRUHG�E\�RWKHU�FRXQWULHV��7KURXJK�DFWLYHO\�

VXSSRUWLQJ� WKH� DVSLUDWLRQV� RI� FDQGLGDWH� FRXQWULHV�� 6ORYDNLD� KDV� DLPHG� WR� UHFODLP� LWV� VHOI�

FRQILGHQFH�DQG�SURYH�WKDW�HYHQ�VPDOO�FRXQWULHV�FDQ�FRQWULEXWH� WR�VKDSLQJ�(8�SROLFLHV�DQG�

GHVHUYH�WR�EH�WUHDWHG�DV�HTXDO�PHPEHUV��

7KH� WKLUG� VROLGDULW\� PRWLYH� UHIOHFWV� WKH� UHDVRQLQJ� LQ� WKH� 6ORYDN� GLVFRXUVH� WKDW� D� VWDEOH��

GHPRFUDWLF��DQG�ZHOO�JRYHUQHG�QHLJKERUKRRG�VHUYHV�6ORYDN�QDWLRQDO�LQWHUHVWV�EHWWHU�WKDQ�RQH�

WKDW� LV� FRQIOLFW�ULGGHQ�� YRODWLOH�� DQG� LPSRYHULVKHG�� 7KH� <XJRVODY� :DUV� LQ� WKH� ����V�

PDQLIHVWHG�WKH�JHRSROLWLFDO�DQG�VWUDWHJLF�VLJQLILFDQFH�RI�WKH�:HVWHUQ�%DONDQV�IRU�6ORYDNLD�

�/ĘULQF]� ������ �������� ,Q� WKH�ZRUGV� RI�0LURVODY� /DMþiN�� ³WKH�:HVWHUQ�%DONDQV�ZDV� DQG�

UHPDLQV� D� SULRULW\� IRUHLJQ�SROLF\� DJHQGD� IRU� WKH�6ORYDN�5HSXEOLF� EHFDXVH� LW� UHSUHVHQWV� D�

VWUDWHJLF�LQYHVWPHQW�LQ�(XURSH¶V�VHFXULW\�DQG�SURVSHULW\´��/DMþiN���������������%\�WKH�VDPH�

WRNHQ��FRQVLGHULQJ�WKDW�8NUDLQH�LV�6ORYDNLD¶V�RQO\�QRQ�(8�QHLJKERU��IRU�SUDJPDWLF�UHDVRQV��

6ORYDNLD�KDV�KDG� LQWHUHVW� LQ�8NUDLQH�EHFRPLQJ� VWDEOH� DQG� LQWHJUDWHG� LQ� WKH�(XUR�$WODQWLF�

VSDFH��0RUHRYHU��HQHUJ\�VHFXULW\�DQG�HFRQRPLF�FRQVLGHUDWLRQV�KDYH�WDNHQ�RQ�VSHFLDO�VDOLHQFH�

LQ� WKH�6ORYDN�GLVFRXUVH�RQ�IXUWKHU�(8�HQODUJHPHQW�� ,Q�VXP��6ORYDNLD¶V�HQGHDYRU� WR�EULQJ�

DERXW�VWDELOLW\��GHPRFUDF\��DQG�SURVSHULW\�LQ�WKH�:HVWHUQ�%DONDQV�DQG�(DVWHUQ�(XURSH�KDV�

EHHQ�PRWLYDWHG�E\�WKH�QHHG�RI�WKH�UHVSHFWLYH�FRXQWULHV�DV�ZHOO�DV�E\�WKH�QHHG�RI�6ORYDNLD�WR�

VWDELOL]H�DQG�VWUHQJWKHQ�LWV�QHLJKERUKRRG�DQG�PRUH�HIIHFWLYHO\�XVH�WKH�H[LVWLQJ�SRWHQWLDO�IRU�

FRRSHUDWLRQ��HVSHFLDOO\�LQ�WKH�WUDGH�DQG�HFRQRPLF�DUHD���
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$QG�WKH�IRXUWK�UDWLRQDOH�RI�VROLGDULW\�LQ�WKH�6ORYDN�DSSURDFK�WR�WKH�(8�HQODUJHPHQW�LV�FORVHO\�

FRQQHFWHG� WR� WKH� SULQFLSOH� RI� GHVHUYLQJQHVV�� 6ORYDN� GHFLVLRQ� PDNHUV� KDYH� UHSHDWHGO\�

HPSKDVL]HG�WKDW�HYHU\�VLQJOH�FRXQWU\�DVSLULQJ�WR� MRLQ�WKH�³HOLWH�(XURSHDQ�FOXE´�PXVW�ILUVW�

IXOILOO�LWV�FRPPLWPHQWV�DQG�LPSOHPHQW�WKH�QHFHVVDU\�(8�SUH�DFFHVVLRQ�UHTXLUHPHQWV�DQG�WKDW�

WKH�VSHHG�RI�WKH�DFFHVVLRQ�QHJRWLDWLRQV�LV�FRQGLWLRQDO�RQ�WKH�OHYHO�RI�DPELWLRQ�DQG�SURJUHVV�

PDGH� �/DMþiN�� �������������$W� WKH� VDPH� WLPH�� WKH\� KDYH� DWWDFKHG� NH\� LPSRUWDQFH� WR� WKH�

FRQVLVWHQF\�DQG�FUHGLELOLW\�RI�WKH�(8�HQODUJHPHQW�SROLF\��PDLQWDLQLQJ�WKDW�HIIRUWV�LQYHVWHG�

LQ�UHIRUPV��WUDQVIRUPDWLRQ��DQG�PRGHUQL]DWLRQ�RI�WKH�FRXQWU\�GHVHUYH�WR�EH�UHZDUGHG�E\�EHLQJ�

EURXJKW� FORVHU� WR� WKH� (8�� ,Q� WKLV� FRQWH[W�� WKH\� KDYH� DOVR� VWUHVVHG� WKDW� ZHOO�SHUIRUPLQJ�

FDQGLGDWH�FRXQWULHV�VKRXOG�EH�JLYHQ�WKH�VDPH�SURVSHFW�RI�PHPEHUVKLS�WKDW�6ORYDNLD�RQFH�KDG�

�/DMþiN���������������5HIOHFWLQJ�RQ�6ORYDNLD¶V�H[SHULHQFH��WKH�VSHHFKHV�DQG�GHFODUDWLRQV�RI�

WKH�6ORYDN�SROLWLFDO�OHDGHUV�KDYH�VWLSXODWHG�WKH�QRWLRQ�RI�UHFLSURFLW\�LQ�WKH�VHQVH�RI�³ZH�ZLOO�

KHOS�\RX�EHFDXVH�ZH�ZHUH�DOVR�KHOSHG�E\�RWKHUV���

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�LQWHUSOD\�RI�WKH�VROLGDULW\�SULQFLSOHV�DQG�LGHQWLW\�HOHPHQWV�

LQ� 6ORYDNLD¶V� DSSURDFK� WRZDUG� IXUWKHU� HQODUJHPHQW� RI� WKH� (8� DQG� LWV� HQJDJHPHQW� LQ� WKH�

(XURSHDQ�QHLJKERUKRRG��



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Table 20: Identity-solidarity nexus (EU enlargement & Slovakia) 

Identity element  Proximity  Need  Deservingness  Self-preservation 

Inferiority complex 
/ feeling of always 
being the “smaller,” 
less important 
partner (also 
feelings of betrayal) 

Offering assistance to aspiring 
candidates for EU membership 
based on Slovakia’s own 
experience of transformation 
and European integration 
(perception of understanding the 
peculiarities and difficulties 
faced by the Western Balkan 
and Eastern Partnership states 
due to similar experience of 
catching up with the West) 

   

Ambition to be recognized as a 
relevant international player and 
participate in EU decision-making 
processes (desire to present itself as 
a responsible country ready to show 
solidarity to those in need) 
Searching for a niche to increase its 
visibility and make a substantial 
imprint on EU policies 
Desire to be “taken seriously” and 
prove that even a small country can 
make a big difference 

Sense of 
victimhood and the 
“great power 
complex” 

Pursuit of a pragmatic, “double-
track” Eastern policy, on the 
one hand fostering the 
democratization and integration 
processes in the Eastern 
Partnership countries and on the 
other hand making sure to 
maintain good relations with 
Russia 
Perception of similar historical 
experience (in the sense that 
some of the countries struggle 
with similar phenomena as 
Slovakia did in the past) 

Compassion for the 
difficult situation faced by 
their Western Balkan and 
Eastern European partners 
Stressing that an 
investment in the stability 
of the EU neighborhood is 
also an investment in 
Slovakia’s own security 
Highlighting Slovakia’s 
energy dependence as well 
as the benefits of exploring 
the economic potential of 
the neighboring regions 

   

High sensitivity 
with regard to 
national 
sovereignty 

 

Support for the territorial 
integrity of Moldova, 
Georgia, and Serbia out of 
fear of potential separatist 
tendencies of the 
Hungarian minority living 
in Slovakia 

   



Pride in national 
resistance 

Perception of understanding of 
the peculiarities and difficulties 
faced by the Western Balkan 
and Eastern Partnership states 
due to similar experience of 
catching up with the West 
(sense of proximity based on 
similar historical experience) 

 
Recalling Slovakia’s own efforts 
exerted in order to become a 
member of the EU 

Slovakia’s own experience of doing 
away with the communist regime, 
catching up with its neighbors in 
the EU accession process, and 
successfully embracing the EU’s 
political and economic standards 
presented as an asset for being able 
to assist others with democratic 
transition and Euro-Atlantic 
integration  

Desire to prove the 
nation’s rightful 
belonging to the 
West 

Desire to present itself as a 
responsible and reliable EU 
Member State that makes 
positive contributions to the 
European project 

 

Ambition to maintain and 
strengthen the credibility of the 
enlargement process (calling for the 
same solidarity that Slovakia 
experienced itself as a candidate) 
Favoring a consistent and coherent 
application of the principles of 
conditionality and differentiation 

Ambition to be recognized as a 
relevant international player and 
participate in EU decision-making 
processes  
Searching for a niche to increase its 
visibility and make a substantial 
imprint on EU policies 

Linguistic 
conception of 
nationhood 

Linguistic proximity with some 
of the aspiring candidates 
Attachment to the Slovak 
minority living in Vojvodina 

   

Conviction of being able to 
understand the situation and 
struggles of the aspiring candidate 
countries better than most of the 
Western states Ethnic nationalism 

Geographic, historical, cultural, 
and linguistic proximity and 
traditional ties (including with 
the Slovak minority in Serbia) 
Perception of similar historical 
experience and shared Slavic 
identity 

   

Catholicism, 
attachment to 
Christian values 

Cultural and religious proximity 
with some of the aspiring 
candidate countries 

     

Relative 
homogeneity of the 
Slovak population 

     
Source: Own table 
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&KDSWHU�����7KH�9��	�)XUWKHU�(QODUJHPHQW�RI�WKH�(8�

�6XPPDU\��

)XUWKHU�HQODUJHPHQW�RI�WKH�(8�KDV�EHHQ�D�VWHDG\�SULRULW\�LQ�WKH�IRUHLJQ�SROLF\�RI�DOO�9LVHJUDG�

VWDWHV� �LQWHUYLHZV� �2�� �*�� �,�� �.�	� �-��� 'HVSLWH� KDYLQJ� RQO\� OLPLWHG� FRQWDFW� ZLWK� ERWK�

(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�XS�XQWLO�WKH�ODWH�����V�� WKH�SURVSHFW�RI�EHFRPLQJ�

IXOO�IOHGJHG�PHPEHUV�RI�WKH�(8�SURPSWHG�WKH�9��SROLWLFDO�HOLWHV�WR�VWDUW�WKLQNLQJ�DERXW�WKHLU�

VSHFLILF�QDWLRQDO�FRQWULEXWLRQV�WR�WKH�(XURSHDQ�SURMHFW� �7XOPHWV�����������7KHUHIRUH��HYHQ�

SULRU�WR�WKHLU�RZQ�DFFHVVLRQ��WKH�9LVHJUDG�VWDWHV�ZHUH�DOUHDG\�DGYRFDWLQJ�IRU�WKH�FUHDWLRQ�RI�

DQ� LQGHSHQGHQW� ³(DVWHUQ� GLPHQVLRQ´� RI� WKH� (13� DQG� ZHUH� FDOOLQJ� IRU� LQWHQVLI\LQJ� WKH�

UHODWLRQV�ZLWK�WKH�:HVWHUQ�%DONDQ�UHJLRQ��7KHLU�HIIRUWV�DFFHOHUDWHG�DIWHU�MRLQLQJ�WKH�(8�LQ�

�����ZKHQ� WKH�9��ZHUH� VHDUFKLQJ� IRU� D� QHZ� DJHQGD� DQG� FKRVH� (DVWHUQ� (XURSH� DQG� WKH�

:HVWHUQ�%DONDQV�DV�QHZ�SULRULW\�DUHDV�RI�WKHLU�SROLF\�FRRUGLQDWLRQ��7KH�DQDO\VLV�KDV�VKRZQ�

WKDW� VXSSRUW� IRU� WKH� H[SDQVLRQ� RI� WKH� (8� WR� WKH� (DVW� DQG� 6RXWK� KDV� HQMR\HG� UHPDUNDEOH�

FRQVHQVXV�DFURVV�SROLWLFDO�SDUWLHV�DQG�JRYHUQPHQWV�LQ�DOO�IRXU�FRXQWULHV�����

7KH�9LVHJUDG�VWDWHV�KDYH�XVHG�WKHLU�SUHVLGHQFLHV�RI�WKH�9LVHJUDG�*URXS�DQG�WKH�&RXQFLO�RI�

WKH�(8��&]HFK�5HSXEOLF� LQ�������+XQJDU\�DQG�3RODQG� LQ�������DQG�6ORYDNLD� LQ������� WR�

DGYDQFH�WKH�HQODUJHPHQW�GHEDWH��,Q�WKHLU�SUHVLGHQF\�SURJUDPV��WKH\�UHSHDWHGO\�FDOOHG�IRU�WKH�

DFFHOHUDWLRQ�RI�DFFHVVLRQ�WDONV�ZLWK�FDQGLGDWH�FRXQWULHV�LQ�RUGHU�WR�PDLQWDLQ�DQG�VWUHQJWKHQ�

WKH�FUHGLELOLW\�RI�WKH�HQODUJHPHQW�SURFHVV��$PRQJ�WKH�PRVW�VXFFHVVIXO�UHVXOWV�RI�WKHLU�HIIRUWV�

ZDV� WKH� FUHDWLRQ� RI� WKH� (DVWHUQ� 3DUWQHUVKLS� LQ� ����� DQG� WKH� DSSRLQWPHQW� RI� 9LVHJUDG�

GLSORPDWV�DV�(8�DQG�81�UHSUHVHQWDWLYHV�DFWLYH�LQ�WKH�(XURSHDQ�QHLJKERUKRRG�����

�
����,Q�WKH�����V��WKH�IRXU�FRXQWULHV�GLIIHUHG�LQ�WKH�OHYHO�RI�WKHLU�FRPPLWPHQW�WR�WKH�(XURSHDQ�QHLJKERUKRRG��
:KLOH� 3RODQG� DQG� +XQJDU\� EHJDQ� UHHVWDEOLVKLQJ� UHODWLRQV� ZLWK� QHLJKERULQJ� FRXQWULHV� VRRQ� DIWHU� JDLQLQJ�
LQGHSHQGHQFH��6ORYDNLD�ZDV�SUHRFFXSLHG�ZLWK�LWV�RZQ�GRPHVWLF�LVVXHV��DQG�WKH�&]HFK�5HSXEOLF�IRFXVHG�RQ�LWV�
RZQ�DFFHVVLRQ�QHJRWLDWLRQV��)URP�����V�RQZDUGV��LQ�WKH�ZDNH�RI�WKH�QHDULQJ�(8�HQWU\��DOO�VWDWHV�VWHSSHG�XS�
WKHLU�HQJDJHPHQW�LQ�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV��
����1RWZLWKVWDQGLQJ�VRPH�LQFRQVLVWHQFLHV�LQ�WKH�UHDFWLRQ�WR�WKH�*HRUJLDQ�DQG�8NUDLQLDQ�FRQIOLFWV��VHH�WKH�&]HFK�
DQG�6ORYDN�FDVHV���WKH�GHEDWH�RQ�IXUWKHU�(8�HQODUJHPHQW�KDV�EHHQ�ODUJHO\�FRQVHQVXDO�DPRQJ�DOO�9LVHJUDG�VWDWHV��
����([DPSOHV�LQFOXGH�WKH�DSSRLQWPHQW�RI�IRUPHU�6ORYDN�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�(GXDUG�.XNDQ�DV�WKH�81�
6HFUHWDU\�*HQHUDO¶V�6SHFLDO�(QYR\�IRU�WKH�%DONDQV��������������&]HFK�GLSORPDW�âWHIDQ�)Xࡇ H�DV�WKH�(XURSHDQ�
&RPPLVVLRQHU� IRU�(QODUJHPHQW�DQG�(XURSHDQ�1HLJKERUKRRG�3ROLF\��������������DQG�6ORYDN�SROLWLFLDQ�DQG�
GLSORPDW� 0LURVODY� /DMþiN� DV� WKH� +LJK� 5HSUHVHQWDWLYH� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG� (8� 6SHFLDO�
5HSUHVHQWDWLYH�IRU�%RVQLD�DQG�+HU]HJRYLQD��������������
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2YHUDOO��WKH�9LVHJUDG�VWDWHV�KDYH�VHUYHG�DV�WKH�ORXGHVW�DQG�PRVW�SHUVLVWHQW�DGYRFDWHV�LQ�WKH�

(8�RI�PDLQWDLQLQJ� DQ� ³RSHQ�GRRU´�SROLF\� DQG� VXSSRUWLQJ�(DVWHUQ�(XURSHDQ� DQG�:HVWHUQ�

%DONDQ� VWDWHV� LQ� WKHLU�(XURSHDQ� DVSLUDWLRQV� DQG� LQWHJUDWLRQ� HIIRUWV��%LODWHUDOO\�� WKH�&]HFK�

5HSXEOLF��+XQJDU\��3RODQG�� DQG�6ORYDNLD�KDYH�DOORFDWHG�WKH�PDMRULW\�RI�WKHLU�2'$�WR�WKH�

WZR�UHJLRQV��DQG�WKH\�KDYH�EHHQ�LQYROYHG�LQ�YDULRXV�PXOWLODWHUDO�IRUD��

'HVSLWH�WKHLU�MRLQW�LQWHUHVW�LQ�IXUWKHU�H[SDQGLQJ�WKH�(8��WKH�9LVHJUDG�VWDWHV�GLIIHU�LQ� WKHLU�

VHFWRUDO�DQG�FRXQWU\�SULRULWLHV��:KLOH�+XQJDU\�IDYRUV�WKH�:HVWHUQ�%DONDQ�VWDWHV��WKH�3ROLVK�

IRUHLJQ�SROLF\�KDV� D� JUHDWHU� SUHIHUHQFH� IRU�(DVWHUQ� (XURSH� �LQWHUYLHZV� �%�� �'�� �*���,�	�

�-������7KH�&]HFK�5HSXEOLF�LV�LQYROYHG�LQ�SURPRWLQJ�GHPRFUDF\�LQ�ERWK�UHJLRQV�EXW�FRQVLGHUV�

WKH�:HVWHUQ�%DONDQV�DV�WKH�WUDGLWLRQDO�VSKHUH�RI�LWV�HFRQRPLF�LQWHUHVWV��6LPLODUO\��6ORYDNLD��

ZKLFK� SHUFHLYHV� LWVHOI� DV� D� VPDOO� FRXQWU\� ZLWK� OLPLWHG� UHVRXUFHV�� WULHV� WR� EDODQFH� LWV�

HQJDJHPHQW�LQ�WKH�:HVWHUQ�%DONDQV�DQG�(DVWHUQ�(XURSH��ZLWK�WKH�:HVWHUQ�%DONDQV�SOD\LQJ�

D�PRUH�SURPLQHQW� UROH� LQ�6ORYDNLD¶V� IRUHLJQ�SROLF\� �LQWHUYLHZV� �;�	��&���7KH�9LVHJUDG�

VWDWHV¶� JHRJUDSKLFDO� SUHIHUHQFHV� KDYH� EHHQ� IXUWKHU� UHIOHFWHG� LQ� WKH�2'$� DOORFDWHG� WR� WKH�

LQGLYLGXDO�FRXQWULHV��,Q�WKH�:HVWHUQ�%DONDQV��DFWLYLWLHV�DQG�IXQGV�SURYLGHG�E\�WKH�9LVHJUDG�

VWDWHV�KDYH�EHHQ�IRFXVHG�PDLQO\�RQ�6HUELD��)URP�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��8NUDLQH�

KDV�XQGRXEWHGO\�DWWUDFWHG�WKH�PRVW�DWWHQWLRQ��IROORZHG�E\�0ROGRYD�DQG�%HODUXV��+RZHYHU��

UHODWLRQV� ZLWK� %HODUXV� KDYH� GHWHULRUDWHG� DV� D� FRQVHTXHQFH� RI� WKH� DXWKRULWDULDQ� UXOH� E\�

3UHVLGHQW�/XNDVKHQNR��5HODWLRQV�ZLWK� WKH�6RXWK�&DXFDVLDQ�FRXQWULHV�KDYH�EHHQ�OLPLWHG�LQ�

FRPSDULVRQ��DOWKRXJK�$]HUEDLMDQ��LQ�SDUWLFXODU��KDV�JDLQHG�LPSRUWDQFH�DV�D�VWUDWHJLF�SDUWQHU�

GXH�WR�LWV�FUXFLDO�UROH�DV�VXSSOLHU�RI�QDWXUDO�JDV�WR�(XURSH��

,Q�DGGLWLRQ�WR�WKH�GLIIHUHQW�JHRJUDSKLFDO�IRFXV��WKH�IRUHLJQ�SROLF\�LQWHUHVWV�RI�WKH�9LVHJUDG�

VWDWHV� VRPHWLPHV�GLYHUJH� FRQVLGHUDEO\��8NUDLQH�� HVSHFLDOO\�� KDV�EHFRPH� D�PDMRU� SRLQW� RI�

FRQWHQWLRQ��$OO�IRXU�FRXQWULHV�GHFODUH�VWURQJ�VXSSRUW�IRU�8NUDLQH¶V�(XUR�$WODQWLF�DVSLUDWLRQV��

([FHSW�IRU�WKH�&]HFK�5HSXEOLF��WKH�9LVHJUDG�VWDWHV�VKDUH�D�FRPPRQ�ERUGHU�ZLWK�8NUDLQH�DQG�

RQH�RI�WKH�FRQVWDQW�JRDOV�RI�WKHLU�IRUHLJQ�SROLFLHV�KDV�EHHQ�WR�XSKROG�WKH�VWDELOLW\�RI�WKLV�ODUJH�

(8�QHLJKERU��'XH� WR�SURIRXQG� FURVV�ERUGHU� H[FKDQJH�� WKH�9�� VHHN� WLJKWHU� HFRQRPLF� DQG�

WUDGH�FRRSHUDWLRQ��0RVW�LPSRUWDQWO\�� WKH�9LVHJUDG�VWDWHV�UHFRJQL]H�WKH�YLWDO�LPSRUWDQFH�RI�

FRRSHUDWLRQ�ZLWK�8NUDLQH� LQ� WKH� HQHUJ\� VHFWRU��8NUDLQH�KDV� IXUWKHU� EHFRPH� DQ� LPSRUWDQW�

�
����:KLOH�3ROLVK�IRUHLJQ�SROLF\�XVHV�WKH�HVWDEOLVKHG�WHUP�³SROLW\ND�ZVFKRGQLD´��(DVWHUQ�SROLF\���WKHUH�LV�QR�VXFK�
WHUP�DQG�QR�XQLILHG�XQGHUVWDQGLQJ�RI�WKH�³(DVW´�LQ�+XQJDU\��ZKLFK�LQGLUHFWO\�UHIOHFWV�WKH�SHUFHLYHG�LPSRUWDQFH�
RI�(DVWHUQ�(XURSH�LQ�WKH�VWDWHV¶�UHVSHFWLYH�IRUHLJQ�SROLFLHV��LQWHUYLHZ��2��$��5iF]��������
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VRXUFH� RI� IRUHLJQ� ZRUNIRUFH� IRU� 3RODQG� DQG� WKH� &]HFK� 5HSXEOLF�� +XQJDU\� LV� PDLQO\�

FRQFHUQHG�ZLWK�SURWHFWLQJ� WKH� LQWHUHVWV�RI� WKH�+XQJDULDQ�PLQRULW\� OLYLQJ� LQ� WKH�8NUDLQLDQ�

7UDQVFDUSDWKLDQ� UHJLRQ�� 1HYHUWKHOHVV�� GHVSLWH� D� QXPEHU� RI� VKDUHG� LQWHUHVWV�� WKH� OHYHO� RI�

DPELWLRQ� UHJDUGLQJ� WKH� 9LVHJUDG� VWDWHV¶� VXSSRUW� IRU� 8NUDLQH� GLIIHUV�� )RU� H[DPSOH�� ZKLOH�

3RODQG�DVVXPHG�D�PHGLDWLQJ�UROH�GXULQJ�WKH������³2UDQJH�5HYROXWLRQ�´�WKH�&]HFKV�ZHUH�QRW�

YHU\� LQYHVWHG� LQ� WKLV� FRQIOLFW�� &RPSDUHG� WR� LWV� 9LVHJUDG� FROOHDJXHV�� 6ORYDNLD� UHDFWHG�

SDUWLFXODUO\�LUULWDWHG�LQ�WKH�ZDNH�RI�WKH������³JDV�FULVLV�´�

7KH� ELJJHVW� GLVVRQDQFH� DPRQJ� WKH� 9LVHJUDG� VWDWHV� DSSHDUHG� LQ� WKHLU� UHDFWLRQ� WR� WKH�

DQQH[DWLRQ�RI�&ULPHD�E\� WKH�5XVVLDQ�)HGHUDWLRQ� DQG� WKH�HQVXLQJ�5XVVLD�8NUDLQH� FRQIOLFW�

�LQWHUYLHZV��2���5���*�	��(���:KLOH�3RODQG�VWULFWO\�FRQGHPQHG�5XVVLD¶V�DFWLRQV��6ORYDN�

DQG�&]HFK�UHDFWLRQV�ZHUH�UDWKHU�DPELJXRXV�DV�D�UHVXOW�RI�FRQWUDGLFWRU\�SROLF\�SRVLWLRQV�DW�

WKH�KLJKHVW� SROLWLFDO� OHYHOV�� DQG�+XQJDU\�RQO\�SURYLGHG� D� OXNHZDUP� UHVSRQVH� DQG� DUJXHG�

DJDLQVW� LPSRVLQJ� DQG�PDLQWDLQLQJ� HFRQRPLF� VDQFWLRQV� DJDLQVW� 5XVVLD� �%LHńF]\N�0LVVDOD�

�����������$��6FKPLGW�����D��������&RQVHTXHQWO\��DOWKRXJK�DOO�IRXU�VWDWHV�RIILFLDOO\�GHFODUHG�

WKHLU� XQZDYHULQJ� VXSSRUW�IRU�8NUDLQH¶V� VRYHUHLJQW\� DQG� WHUULWRULDO� LQWHJULW\�� WKH�9��� DV� D�

JURXS�� IDLOHG� WR� HIIHFWLYHO\� FRRUGLQDWH� LWV� SROLFLHV� WRZDUG� 8NUDLQH�� $FFRUGLQJ� WR� PDQ\�

DXWKRUV�� WKLV� GLVFRUGDQW� UHVSRQVH� WR� WKH� 8NUDLQLDQ±5XVVLDQ� FRQIOLFW� UHIOHFWV� WKH� 9LVHJUDG�

VWDWHV¶�UHODWLRQV�WRZDUG�5XVVLD��ZKLFK�RVFLOODWH�EHWZHHQ�WKUHDW�SHUFHSWLRQV�RQ�WKH�RQH�KDQG�

�PDLQO\�3RODQG��DQG�HQHUJ\�GHSHQGHQFH� WRJHWKHU�ZLWK� WKH�SXUVXLW�RI�SUDJPDWLF�HFRQRPLF�

FRRSHUDWLRQ�RQ�WKH�RWKHU�KDQG��PDLQO\�+XQJDU\�EXW��WR�D�OHVVHU�H[WHQW��DOVR�6ORYDNLD�DQG�WKH�

&]HFK� 5HSXEOLF�� �VHH�� H�J��� 'DQLHO� ������ ��������� ŚOXILńVND� DQG� 1LWV]NH� ������ �������

7XOPHWV���������������

2YHUDOO��ZKLOH�IXUWKHU�HQODUJHPHQW�RI�WKH�(8�KDV�VRPHZKDW�DOZD\V�XQLWHG�WKH�9���LW�KDV�DOVR�

EHFRPH�FOHDU� WKDW�WKH�&HQWUDO�(XURSHDQ�VWDWHV�GR�QRW�LQYDULDEO\�IRUP�D�XQLILHG�IURQW�ZLWK�

UHJDUGV�WR�WKH�(DVWHUQ�3DUWQHUVKLS�RU�:HVWHUQ�%DONDQ�DJHQGD��VHH�DOVR�3LVDUVND�����������7KH�

GLIIHUHQFHV� LQ� IRFXV� DQG� DSSURDFK� FDQ�EH� H[SODLQHG�E\� WKH�9LVHJUDG� VWDWHV¶� JHRJUDSKLFDO�

ORFDWLRQ� �L�H�� WKH� TXHVWLRQ� RI� ZKHWKHU� WKH\� VKDUH� D� FRPPRQ� ERUGHU� ZLWK� WKH� DSSOLFDQW�

FRXQWULHV���KLVWRULFDO�FXOWXUDO�WLHV��WKH�SUHVHQFH�RI�PLQRULWLHV�RQ�WKH�WHUULWRU\�RI�WKH�DVSLULQJ�

FRXQWULHV��JHRSROLWLFDO�FRQVLGHUDWLRQV��DQG�HFRQRPLF�LQWHUHVWV��7KH�IROORZLQJ�SDUDJUDSKV�ZLOO�

�
����)RU�H[DPSOH��6ORYDNLD�LV�WKH�RQO\�9LVHJUDG�VWDWH�WKDW�GRHV�QRW�UHFRJQL]H�WKH�LQGHSHQGHQFH�DQG�VRYHUHLJQW\�
RI�.RVRYR��
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WKHUHIRUH� VXPPDUL]H� DQG� MX[WDSRVH� WKH� IRXU� FDVH� VWXGLHV� UHIOHFWLQJ� WKH� 9LVHJUDG� VWDWHV¶�

IRUHLJQ�SROLF\�EHKDYLRU�WRZDUG�WKH�:HVWHUQ�%DONDQV�DQG�WKH�(8¶V�(XURSHDQ�QHLJKERUKRRG�

IURP�WKH�SHUVSHFWLYH�RI�VROLGDULW\�DQG�LGHQWLW\��

�����0RWLYHV�RI�6ROLGDULW\�

7KH� DQDO\VLV� KDV� UHYHDOHG� WKDW� JHRJUDSKLF�� KLVWRULFDO�� FXOWXUDO�� UHOLJLRXV�� DQG� VRPHWLPHV�

OLQJXLVWLF� SUR[LPLW\� KDV� VLJQLILFDQWO\� LPSDFWHG� WKH� 9LVHJUDG� VWDWHV¶� HQJDJHPHQW� LQ� WKH�

FRXQWULHV�RI� WKH�(DVWHUQ�3DUWQHUVKLS�DQG� WKH�:HVWHUQ�%DONDQV�� ,Q� WHUPV�RI�JHRJUDSK\�� WKH�

&]HFK�5HSXEOLF�LV�WKH�RQO\�9LVHJUDG�FRXQWU\�QRW�ERUGHULQJ�DQ\�RI�WKH�(DVWHUQ�3DUWQHUVKLS�RU�

:HVWHUQ� %DONDQ� VWDWHV�� EXW� LW� VWLOO� FRQVLGHUV� ERWK� UHJLRQV� DV� JHRJUDSKLFDOO\� FORVH�� 6HHQ�

KLVWRULFDOO\��3RODQG�KDV�GHYHORSHG�DQ�HPRWLRQDO�DWWDFKPHQW��D�IHHOLQJ�RI�UHVSRQVLELOLW\��DQG�

DOPRVW�D�SDWHUQDOLVWLF�DSSURDFK�WR�WKH�(DVWHUQ�(XURSHDQ�UHJLRQ��VHH�WKH�OHJDF\�RI�WKH�³(DVWHUQ�

%RUGHUODQGV´�RU�³.UHV\´���ZKLOH�+XQJDU\��6ORYDNLD��DQG��WR�D�OHVVHU�H[WHQW��&]HFKLD��KDYH�

KLVWRULFDO�DQG�FXOWXUDO�WLHV�WR�WKH�:HVWHUQ�%DONDQV��VHH�WKH�OHJDF\�RI�WKH�$XVWUR�+XQJDULDQ�

(PSLUH���,Q�IDFW��VSHFLILF�KLVWRULFDO�FLUFXPVWDQFHV�UHVXOWHG�LQ�+XQJDULDQ��6ORYDN��DQG�3ROLVK�

PLQRULWLHV�OLYLQJ�LQ�WKH�QHLJKERULQJ�FRXQWULHV��HVSHFLDOO\�6HUELD�DQG�8NUDLQH��ZKLFK�VHUYHV�

DV�D�IXUWKHU�PRWLYDWLQJ�IDFWRU�IRU�WKH�9��WR�SDUWLFLSDWH�LQ�VKDSLQJ�WKH�(8�HQODUJHPHQW�SROLF\��

,Q�DGGLWLRQ��WKH�9LVHJUDG�VWDWHV�IHHO�D�FHUWDLQ�NLQVKLS�ZLWK�FRXQWULHV�RI�WKH�:HVWHUQ�%DONDQV�

DQG�(DVWHUQ�(XURSH�GXH�WR�WKHLU�VLPLODU�VWUXJJOHV�ZLWK�SRVW�FRPPXQLVW�WUDQVIRUPDWLRQ�DQG�

UHIRUP� SURFHVVHV�� )LQDOO\�� QRW� DOO� EXW� VRPH� RI� WKH� 9�� PHPEHUV� KDYH� MXVWLILHG� WKHLU�

HQJDJHPHQW� LQ� WKH� (XURSHDQ� QHLJKERUKRRG� E\� UHIHUULQJ� WR� WKH� VHQVH� RI� DWWDFKPHQW�

�SUR[LPLW\�� WR� WKH� (8��7KH�&]HFK�5HSXEOLF� DQG�6ORYDNLD�KDYH�EHHQ�SDUWLFXODUO\� HDJHU� WR�

FRQILUP� WKHLU� VHQVH�RI�EHORQJLQJ� WR� WKH�8QLRQ� DQG�SUHVHQW� WKHPVHOYHV�DV� UHVSRQVLEOH� DQG�

UHOLDEOH�(8�PHPEHUV�ZKR�ZDQW�WR�SRVLWLYHO\�FRQWULEXWH�WR�(8�SROLF\�PDNLQJ��

&RQVLGHULQJ�WKH�VROLGDULW\�SULQFLSOH�RI�QHHG��WKH�9��KDYH�PDGH�WKHLU�FODLP�IRU�DGPLVVLRQ�RI�

QHZ�FDQGLGDWHV�DJDLQVW�WKH�EDFNJURXQG�RI�WKH�QHHG�WR�HQKDQFH�UHJLRQDO�VWDELOLW\��WR�PDNH�XVH�

RI� WKH� UHJLRQV¶�HFRQRPLF�SRWHQWLDO��DQG� WR�HQVXUH�HQHUJ\�VHFXULW\��)LUVW�DQG�IRUHPRVW�� WKH�

9LVHJUDG�VWDWHV�FRQVLGHU�WKH�(8¶V�LQWHJUDWLRQ�SURFHVV�WR�EH�WKH�PRVW�HIIHFWLYH�LQVWUXPHQW�WR�

VDIHJXDUG�D�VWDEOH�DQG�SUHGLFWDEOH�QHLJKERUKRRG��ZKLFK�LQ�WXUQ�EHQHILWV�WKH�(8¶V�RZQ�VDIHW\�

DQG�VHFXULW\��'XH�WR�WKHLU�JHRJUDSKLF�ORFDWLRQ�DV�ZHOO�DV�KLVWRULFDO�DQG�JHRSROLWLFDO�IDFWRUV�

VXFK�DV�WKH�PHPRU\�RI�WKH�<XJRVODY�ZDUV�RU�WKH�IHDU�RI�5XVVLDQ�H[SDQVLRQLVP��+XQJDU\�DQG�



� ����

6ORYDNLD�DUH�PDLQO\�FRQFHUQHG�ZLWK� WKH�VHFXULW\�DQG�VWDELOLW\�RI�WKH�:HVWHUQ�%DONDQV�DQG�

3RODQG�ZLWK�WKDW�RI�(DVWHUQ�(XURSH�DQG�WKH�&DXFDVXV��0RUHRYHU��LQ�WKH�ZDNH�RI�WKH�PLJUDWLRQ�

DQG� UHIXJHH� FULVLV�� WKH� 9LVHJUDG� VWDWHV� KDYH� LQFUHDVLQJO\� UHFRJQL]HG� WKH� VWDWHV� DORQJ� WKH�

%DONDQ�PLJUDWLRQ�URXWH�DV�LPSRUWDQW�SDUWQHUV�LQ�PDQDJLQJ�PLJUDWLRQ�IORZV�LQ�(XURSH��

,Q�DGGLWLRQ�WR�WKH�PRWLYH�RI�H[SDQGLQJ�WKH�]RQH�RI�VWDELOLW\�DQG�VHFXULW\�DURXQG�(XURSH��WKH�

:HVWHUQ�%DONDQ�DQG�(DVWHUQ�3DUWQHUVKLS�VWDWHV�DUH� VHHQ�E\� WKH�9��DV�KDYLQJ�D�SURPLVLQJ�

HFRQRPLF�SRWHQWLDO��$OO�IRXU�9LVHJUDG�VWDWHV�KDYH�VKRZQ�LQFUHDVHG�LQWHUHVW�LQ�LQWHQVLI\LQJ�

WUDGH�DQG�HFRQRPLF�UHODWLRQV�DQG�H[SORULQJ�IXUWKHU�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�ERWK�UHJLRQV��

:KHQ�DUJXLQJ�LQ�IDYRU�RI�WKH�DVSLULQJ�FDQGLGDWHV¶�UDSSURFKHPHQW�ZLWK�WKH�(8��WKH�9��XVXDOO\�

FRQVLGHU�WKHLU�RZQ�HFRQRPLF�EHQHILWV�ILUVW��VXFK�DV�JDLQLQJ�DWWUDFWLYH�LQYHVWPHQW�ORFDWLRQV�

DQG�SURPLVLQJ�PDUNHWV�IRU�H[SRUWV��DQG�RQO\�WKHQ�SURFHHG�WR�GLVFXVV�WKH�QHHG�IRU�HFRQRPLF�

VWDELOL]DWLRQ�RI�WKH�(XURSHDQ�QHLJKERUKRRG��6LPLODUO\��WKH�QHHG�WR�HQVXUH�WKHLU�RZQ�HQHUJ\�

VHFXULW\�KDV�EHHQ�LQIOXHQWLDO�LQ� WKH�IRUPXODWLRQ�RI�WKH�9LVHJUDG�VWDWHV¶�SROLFLHV�WRZDUG�WKH�

(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��DERYH�DOO�8NUDLQH�RU�$]HUEDLMDQ��

,Q�VXP��ZKLOH�DOVR�VKRZLQJ�FHUWDLQ�FRPSDVVLRQ�IRU�WKH�GLIILFXOW�VLWXDWLRQ�IDFHG�E\�WKH�:HVWHUQ�

%DONDQ� DQG� (DVWHUQ� 3DUWQHUVKLS� FRXQWULHV�� WKH� 9LVHJUDG� VWDWHV� KDYH� IUDPHG� IXUWKHU�

HQODUJHPHQW� DV� EHLQJ� SULPDULO\� DGYDQWDJHRXV� IRU� WKH� (8� DQG� LWV�0HPEHU� 6WDWHV�� ,Q� WKLV�

FRQWH[W��WKH\�KDYH�RIWHQ�SRLQWHG�RXW�KRZ�WKHLU�RZQ�(8�DFFHVVLRQ�EHQHILWWHG�WKH�(8��7KH�9��

KDYH�DOVR�UHFDOOHG�WKH�VROLGDULW\�WKH\�UHFHLYHG�DQG�DUJXHG�WKDW�RWKHU�VWDWHV�DVSLULQJ�IRU�(8�

PHPEHUVKLS� GHVHUYHG� HTXDO� WUHDWPHQW�� ,Q� DGGLWLRQ� WR� DSSHDOLQJ� WR� WKH� (8� WR� XSKROG� WKH�

FUHGLELOLW\� RI� WKH� HQODUJHPHQW� SURFHVV�� WKH� DQDO\]HG� VWDWHPHQWV� RI� WKH� 9LVHJUDG� OHDGHUV�

FRQWDLQ�QRWLRQV�RI� UHVSRQVLELOLW\� �RU� ³UHFLSURFDO� VROLGDULW\´�� RQ� WKHLU� SDUW� WRZDUG� DVSLULQJ�

FDQGLGDWHV��ZKR�DUH�SHUFHLYHG�DV�EHLQJ�LQ�D�VLPLODU�SRVLWLRQ�WKDW�WKH�9��VWDWHV�ZHUH�RQFH�LQ��

&RQFXUUHQWO\�� WKH�9LVHJUDG�VWDWHV�KDYH�FRQVWDQWO\�DGYRFDWHG�IRU�D�FRQVLVWHQW�DQG�FRKHUHQW�

DSSOLFDWLRQ� RI� WKH� SULQFLSOHV� RI� G� DQG� GLIIHUHQWLDWLRQ� LQ� WKH� DVVHVVPHQW� DQG� WUHDWPHQW� RI�

DVSLULQJ� FDQGLGDWHV����� $FFRUGLQJ� WR� WKLV� DSSURDFK�� VHOI�HIIRUW� LQ� LPSOHPHQWLQJ� HVVHQWLDO�

UHIRUPV� DQG� IXOILOOLQJ� DFFHVVLRQ� FULWHULD� LV� WR� EH� UHZDUGHG� E\� DGGLWLRQDO� VXSSRUW�� ZKLOH�

PHPEHUVKLS� SURVSHFWV� RI� XQGHU�SHUIRUPLQJ� DVSLUDQWV� VKRXOG� EH� GLPLQLVKHG�� 6ORYDNLD�� LQ�

�
����7KLV�DUJXPHQW�ZDV�UHFHQWO\�UHLWHUDWHG�GXULQJ�WKH�YLGHR�FRQIHUHQFH�RI�9��IRUHLJQ�PLQLVWHUV�RQ�WKH�&29,'�
���SDQGHPLF�DQG�WKH�(DVWHUQ�3DUWQHUVKLS��3ROLVK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�����E���



� ����

SDUWLFXODU�� UHFDOOLQJ� LWV� RZQ� VWUHQXRXV� H[SHULHQFH� RI� ³FDWFKLQJ� XS´� GXULQJ� WKH� DFFHVVLRQ�

SURFHVV��KDV�PDGH�WKH�FDVH�IRU�XSKROGLQJ�WKH�SULQFLSOH�RI�GHVHUYLQJQHVV��

7KH�DQDO\VLV�KDV�IXUWKHU�ODLG�EDUH�WKDW�WKH�PRWLYDWLRQ�RI�WKH�9LVHJUDG�VWDWHV�WR�VKRZ�VROLGDULW\�

ZLWK�RWKHU�FRXQWULHV�DVSLULQJ�IRU�(8�PHPEHUVKLS�KDV�EHHQ�ODUJHO\�GULYHQ�E\�WKHLU�GHVLUH�WR�

�UH�HVWDEOLVK�WKHPVHOYHV�DV�UHVSHFWHG�PHPEHUV�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��$IWHU� WKHLU�

VXFFHVVIXO�DFFHVVLRQ�WR�WKH�(8��WKH�9LVHJUDG�VWDWHV�ZHUH�LQ�VHDUFK�RI�D�QLFKH�WKDW�ZRXOG�DOORZ�

WKHP�WR�PDNH�D�QRWDEOH�FRQWULEXWLRQ�WR�WKH�(8�DJHQGD�DQG�LQFUHDVH�WKH�YLVLELOLW\�RI�WKH�JURXS�

�LQWHUYLHZ��'���7KH�PHPEHUVKLS�SURYLGHG�WKH�9��ZLWK�WKH�FKDQFH�WR�EHFRPH�SROLF\�PDNHUV�

RU� VKDSHUV� DV� RSSRVHG� WR� WKHLU� SUH�DFFHVVLRQ� UROH� RI� SROLF\� WDNHUV��'XH� WR� WKHLU� KLVWRULFDO�

H[SHULHQFH�ZLWK�WKH�FRPPXQLVW�WRWDOLWDULDQ�UHJLPH�DQG�WKH�VXEVHTXHQW�WUDQVIRUPDWLRQ�WRZDUG�

GHPRFUDF\� DQG�PDUNHW� HFRQRP\�� WKH�9LVHJUDG� VWDWHV� FKRVH� DVVLVWDQFH� WRZDUG�RWKHU� SRVW�

FRPPXQLVW� FRXQWULHV� VLWXDWHG� LQ� (DVWHUQ� DQG� 6RXWKHUQ� (XURSH� DV� WKHLU� ³VSHFLDOW\�´� 7KH�

DQDO\]HG�VWDWHPHQWV�FRQWDLQ� H[SUHVVLRQV�RI� WKH�9�� IHHOLQJ�EHWWHU� HTXLSSHG� WKDQ�RWKHU�(8�

0HPEHU� 6WDWHV� WR� VWHHU� IXUWKHU� HQODUJHPHQW� RI� WKH� 8QLRQ�� )LUVW�� GXH� WR� WKHLU� JHRJUDSKLF�

SUR[LPLW\�DQG�VLPLODU�UHFHQW�KLVWRULFDO�H[SHULHQFH��WKH�9��SUHVHQW�WKHPVHOYHV�DV�FRQQRLVVHXUV�

RI�WKH�:HVWHUQ�%DONDQ�DQG�(DVWHUQ�3DUWQHUVKLS�UHJLRQV�DQG�WKH�FKDOOHQJHV�WKH\�IDFH��6HFRQG��

WKH\�FODLP�WKDW��E\�YLUWXH�RI�WKHLU�RZQ�VXFFHVVIXO�HFRQRPLF�DQG�SROLWLFDO�WUDQVIRUPDWLRQ�DQG�

(XUR�$WODQWLF�LQWHJUDWLRQ��WKH\�DUH�DSW�WR�VHUYH�DV�UROH�PRGHOV�IRU�WKH�FDQGLGDWH�FRXQWULHV�RI�

WRGD\��,Q�IDFW��WKH�9LVHJUDG�VWDWHV�KDYH��ERWK�ELODWHUDOO\�DQG�LQ�PXOWLODWHUDO�IRUD��RIIHUHG�WR�

VKDUH� WKHLU� RZQ� LQWHJUDWLRQ� H[SHULHQFH� DQG� SDVV� RQ� WKH� NQRZOHGJH� JDLQHG� GXULQJ� WKH�

WUDQVIRUPDWLRQ�DQG�UHIRUP�SURFHVVHV��7KLUG��WKH\�VHH�WKHPVHOYHV�DV�³WKH�FHQWHU�RI�(XURSH´�

WKDW�FDQ�DFW�DV�D�³EULGJH´�EHWZHHQ�WKH�³ROG´�0HPEHU�6WDWHV�DQG�SRWHQWLDO�QHZ�FDQGLGDWHV�RU��

DV�WKH\�RIWHQ�IUDPH�LW��EHWZHHQ�WKH�³:HVW´�DQG�WKH�³(DVW�´�$QG�ODVWO\��3RODQG�DQG�WKH�&]HFK�

5HSXEOLF��ZKR�ZHUH�ERWK�LQVWUXPHQWDO�LQ�WKH�SURFHVV�RI�ODXQFKLQJ�WKH�(DVWHUQ�3DUWQHUVKLS��

KDYH� GHPRQVWUDWHG� D� VHQVH� RI� RZQHUVKLS� ZLWK� UHJDUGV� WR� WKLV� SURMHFW� �VHH� WKH� VROLGDULW\�

SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ���

�����+LHUDUFK\�RI�6ROLGDULW\�3ULQFLSOHV�	�,GHQWLW\�6ROLGDULW\�1H[XV�

2YHUDOO��WKH�DQDO\VLV�KDV�UHYHDOHG�WKDW�WKH�HQGHDYRUV�RI�WKH�9LVHJUDG�VWDWHV�WR�VKDSH�WKH�(8¶V�

HQODUJHPHQW� SROLF\� KDYH� EHHQ� PRWLYDWHG� E\� D� YDULHW\� RI� IDFWRUV�� ZKLFK� DUH� FORVHO\�

LQWHUUHODWHG�� 0RUH� LPSRUWDQWO\�� WKH� MX[WDSRVLWLRQ� RI� WKH� IRXU� FDVHV� VKRZV� WKDW� WKH� 9��
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VRPHWLPHV�FRLQFLGH�DQG�VRPHWLPHV�GLIIHU�LQ�WKH�ZHLJKWV�DWWDFKHG�WR�WKH�LQGLYLGXDO�VROLGDULW\�

SULQFLSOHV�� ZKLFK� FDQ� EH� DWWULEXWHG� WR� WKHLU� VSHFLILF� QDWLRQDO� LGHQWLWLHV�� 7KH� 3ROLVK� DQG�

+XQJDULDQ�VXSSRUW�IRU�HQODUJHPHQW�KDV�EHHQ�SULPDULO\�GULYHQ�E\�WKH�VROLGDULW\�SULQFLSOH�RI�

SUR[LPLW\�LQ�FRQQHFWLRQ�ZLWK�WKH�SULQFLSOH�RI�QHHG��7KH�H[LVWHQFH�RI�KLVWRULFDO�DQG�FXOWXUDO�

WLHV� DQG� WKH� SUHVHQFH� RI� PLQRULWLHV�� DORQJ� ZLWK� JHRJUDSKLFDO� SUR[LPLW\� DQG� JHRSROLWLFDO�

FRQVLGHUDWLRQV��KDYH�VXEVWDQWLDOO\�VKDSHG�WKHLU�IRUHLJQ�SROLFLHV��VHH�+XQJDU\¶V�RULHQWDWLRQ�RQ�

WKH�:HVWHUQ�%DONDQV�DQG�3RODQG¶V�IRFXV�RQ�(DVWHUQ�(XURSH���:KLOH�PLQRULWLHV�KDYH�EHHQ�WKH�

NH\�GHWHUPLQDQW�RI� WKH�+XQJDULDQ� IRUHLJQ�SROLF\�VLQFH� LWV� LQGHSHQGHQFH��3RODQG¶V�DFWLRQV�

KDYH� EHHQ� SURSHOOHG� E\� LWV� FRQFHUQV� UHJDUGLQJ� 5XVVLD¶V� LQIOXHQFH� LQ� WKH� (DVWHUQ�

QHLJKERUKRRG��,Q�IDFW��UHFDOOLQJ� WKH�WXUEXOHQW�WLPHV� LQ�WKHLU�KLVWRU\�DQG�FRQIOLFWV� WKDW� WRRN�

SODFH�RQ�WKHLU�VRLO��DOO�IRXU�FRXQWULHV�KDYH�VWUHVVHG�WKH�QHFHVVLW\�WR�IRVWHU�WKH�VWDELOLW\�DQG�

VHFXULW\�RI�WKH�(XURSHDQ�QHLJKERUKRRG��1HYHUWKHOHVV��WKH�SHUVLVWLQJ�VHQVH�RI�YLFWLPKRRG�DQG�

YXOQHUDELOLW\�DQG�LWV�LPSDFW�RQ�WKH�FXUUHQW�IRUHLJQ�SROLF\�DUH�FOHDUO\�VWURQJHVW�LQ�3RODQG��VHH�

DOVR�&RSVH\�DQG�+DXJKWRQ��������

,Q� 6ORYDNLD�� WKH� SULQFLSOH� RI� SUR[LPLW\� KDV� EHHQ� RYHUVKDGRZHG� E\� WKH� SULQFLSOH� RI�

GHVHUYLQJQHVV��ZKLFK�LV�UHPLQLVFHQW�RI�6ORYDNLD¶V�RZQ�VWUXJJOHV�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�

WKH�QHFHVVDU\�SUH�DFFHVVLRQ�UHIRUPV��:HDNHU�IRUPV�RI�WKLV�³UHIRUPV�ILUVW´�DUJXPHQW�DSSHDUHG�

DOVR�LQ�WKH�UHPDLQLQJ�9��VWDWHV��PRVWO\�LQ�FRQQHFWLRQ�ZLWK�WKH�9LVHJUDG�*URXS¶V�RZQ�HIIRUWV�

GXULQJ�WUDQVIRUPDWLRQ�DQG�(XUR�$WODQWLF�LQWHJUDWLRQ��2I�WKH�IRXU�DQDO\]HG�VWDWHV��WKH�IHHOLQJV�

RI�SUR[LPLW\�WR�SRWHQWLDO�FDQGLGDWH�FRXQWULHV�KDYH�EHHQ�WKH�ZHDNHVW�LQ�WKH�&]HFK�5HSXEOLF��

0RUHRYHU��ERWK�LQ�6ORYDNLD�DQG�WKH�&]HFK�5HSXEOLF��WKH�SUR[LPLW\�SULQFLSOH�LV�DV�VWURQJ��RU�

SHUKDSV�HYHQ�VWURQJHU��LQ�UHODWLRQ�WR�WKH�FRXQWULHV¶�DWWDFKPHQW�WR�WKH�(8�WKDQ�WR�WKH�(XURSHDQ�

QHLJKERUKRRG��$V�PHQWLRQHG�SUHYLRXVO\��&]HFK� DQG�6ORYDN� OHDGHUV�KDYH�VWULYHG� WR�SURYH�

WKHLU�FRXQWU\¶V�ULJKWIXO�EHORQJLQJ�WR�WKH�:HVWHUQ�FXOWXUDO�FLUFOH�DQG�WKH�YDOXHV�LW�HPERGLHV��

6LPLODU�WR�WKH�ILUVW�FDVH�VWXG\��WKH�9LVHJUDG�VWDWHV¶�DWWLWXGHV�WRZDUG�IXUWKHU�(8�HQODUJHPHQW�

DUH�DOVR�VKDSHG�E\�WKH�GLIIHUHQW�OHYHOV�RI�WKHLU�DWWDFKPHQW�WR�WKH�(8��

7KH� OHDGLQJ�PRWLYH� EHKLQG� WKH� &]HFK� LQYROYHPHQW� LQ� WKH�:HVWHUQ� %DONDQV� DQG� (DVWHUQ�

(XURSH�KDV�EHHQ� HFRQRPLF� DQG� HQHUJ\� VHFXULW\� FRQVLGHUDWLRQV��6LPLODU� UHIHUHQFHV� WR� WKLV�

³UHYHUVHG´�SULQFLSOH�RI�QHHG�FDQ�EH�IRXQG�LQ�DOO�IRXU�FRXQWULHV��\HW�ZLWK�GLIIHULQJ�PDJQLWXGH��

7KH�SULPDF\�RI�WKHLU�RZQ�QHHG�IRU��HQHUJ\��VHFXULW\�DQG��HFRQRPLF��VWDELOLW\��DV�RSSRVHG�WR�

DWWDFKLQJ�SULRULW\�WR�WKH�QHHG�RI�WKH�DVSLULQJ�FDQGLGDWHV��UHIOHFWV�WKH�XQGHUO\LQJ�QRWLRQ�LQ�WKH�
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9LVHJUDG�VWDWHV¶�QDWLRQDO�LGHQWLWLHV�WKDW�LW�LV�WKHP�ZKR�GHVHUYH�VROLGDULW\�LQ�WKH�ILUVW�SODFH��VHH�

WKH�QRWLRQ�RI�EHWUD\DO�DQG�WKH�UHODWHG�³KLVWRULFDO�GHEW´�RI�:HVWHUQ�(XURSH���

,Q�D�VLPLODU�PDQQHU��WKH�PHPRU\�RI�³<DOWD�´�ZKLFK�LV�D�V\PERO�RI�EHLQJ�DEDQGRQHG��LJQRUHG��

RU� PDUJLQDOL]HG� E\� RWKHU�� PRUH� SRZHUIXO� FRXQWULHV�� KDV� SURPSWHG� WKH� 9LVHJUDG� VWDWHV� WR�

DFWLYHO\�SDUWLFLSDWH�LQ�VKDSLQJ�WKH�FRPPRQ�(XURSHDQ�IXWXUH�DQG�DYRLG�DQ\�IXUWKHU�³DERXW�XV�

ZLWKRXW�XV´�VFHQDULRV�����7KLV�SHUVLVWHQW�LQIHULRULW\�FRPSOH[�KDV�VWLUUHG�WKH�DPELWLRQ�RI�WKH�

9LVHJUDG� VWDWHV� WR� EH� UHFRJQL]HG� DQG� WUHDWHG� DV� UHOHYDQW� LQWHUQDWLRQDO� SOD\HUV� ZKR� KDYH�

³UHWXUQHG�WR�(XURSH�´�5HIHUHQFHV�WR�WKHLU�XQSDUDOOHOHG�NQRZOHGJH�RI�WKH�QHLJKERULQJ�UHJLRQV��

WKHLU�H[SHULHQFH�ZLWK�WUDQVIRUPDWLRQ�SURFHVVHV��DQG�WKHLU�RZQ�VXFFHVVIXO�LQWHJUDWLRQ�VWRU\��

DOO�VXEVXPHG�XQGHU�WKH�VROLGDULW\�SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ��KDYH�VXJJHVWHG�DQ�LQFUHDVH�

LQ�VHOI�FRQILGHQFH�DQG�IHHOLQJV�RI�QDWLRQDO�SULGH��

%HIRUH�SURFHHGLQJ�WR�WKH�FRQFOXGLQJ�FKDSWHU�RI�WKLV�VWXG\��WKH�IROORZLQJ�WDEOH�VXPPDUL]HV�

WKH�PDLQ�GLVFXUVLYH� VWUDWHJLHV� XVHG� WR� MXVWLI\� WKH�9LVHJUDG� VWDWHV¶� VXSSRUW� IRU� IXUWKHU�(8�

HQODUJHPHQW� DQG� WKHLU� VROLGDULW\�ZLWK� SRWHQWLDO� FDQGLGDWHV� LQ� WKH� (DVWHUQ� 3DUWQHUVKLS� DQG�

:HVWHUQ�%DONDQ�UHJLRQV��

7DEOH�����0DLQ�MXVWLILFDWLRQV�RI�WKH�9LVHJUDG�VWDWHV¶�VXSSRUW�IRU�IXUWKHU�(8�HQODUJHPHQW�

6ROLGDULW\�SULQFLSOH� &]HFK�5HSXEOLF� +XQJDU\� 3RODQG� 6ORYDN�5HSXEOLF�

3UR[LPLW\�

�

*HRJUDSKLF�
SUR[LPLW\�
�PDLQO\�:HVWHUQ�
%DONDQV��

*HRJUDSKLF�
SUR[LPLW\�
�PDLQO\�(DVWHUQ�
(XURSH��

�

³5HYHUVHG´�
PLQRULW\�
FRPSRQHQW�
�8NUDLQLDQ�
PLQRULW\�OLYLQJ�RQ�
WKH�&]HFK�
WHUULWRU\��

0LQRULW\�
FRPSRQHQW�
�+XQJDULDQ�
PLQRULWLHV�LQ�
9RMYRGLQD�DQG�WKH�
7UDQVFDUSDWKLDQ�
UHJLRQ��

0LQRULW\�
FRPSRQHQW�
�3ROLVK�
PLQRULWLHV�LQ�WKH�
(DVWHUQ�
3DUWQHUVKLS�
FRXQWULHV��

0LQRULW\�
FRPSRQHQW��
�6ORYDN�PLQRULW\��
LQ�9RMYRGLQD��

6LPLODU�KLVWRULFDO�
H[SHULHQFH�	�
NQRZ�KRZ�VKDULQJ�

6LPLODU�KLVWRULFDO�
H[SHULHQFH�

+LVWRULFDO�WLHV�	�
3RODQG¶V�
FLYLOL]LQJ�
PLVVLRQ�

6LPLODU�KLVWRULFDO�
H[SHULHQFH�	�
FXOWXUDO�FORVHQHVV�

5HVSRQVLEOH�DQG�
UHOLDEOH�(8�
PHPEHU�

� �
5HVSRQVLEOH�DQG�
UHOLDEOH�(8�
PHPEHU�

�
���� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ� VWDWHV� IHOW� EHWUD\HG� E\� WKHLU� :HVWHUQ� $OOLHV� EHFDXVH� LW� ZDV� DJUHHG� DW�
WKH�<DOWD�&RQIHUHQFH�LQ�)HEUXDU\������WKDW�WKH�PDMRULW\�RI�(DVWHUQ�(XURSH�ZRXOG�IDOO�XQGHU�WKH�6RYLHW�VSKHUH�
RI�LQIOXHQFH��
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1HHG�

5HJLRQDO�VWDELOLW\�
DQG�VHFXULW\� 5HJLRQDO�VWDELOLW\� *HRSROLWLFV�	�

VHFXULW\�
5HJLRQDO�VWDELOLW\�
DQG�VHFXULW\�

(FRQRPLF�
SRWHQWLDO�	�HQHUJ\�
VHFXULW\�

(FRQRPLF�
DPELWLRQV�	�
HQHUJ\�VHFXULW\�

(FRQRPLF�
EHQHILWV�	��
HQHUJ\�VHFXULW\�

(FRQRPLF�
SRWHQWLDO�	�HQHUJ\�
VHFXULW\�

'HVHUYLQJQHVV�
6HOI�HIIRUW� 6HOI�HIIRUW� 6HOI�HIIRUW� 6HOI�HIIRUW�

+LVWRULFDO�
UHFLSURFLW\��

+LVWRULFDO�
UHFLSURFLW\�

+LVWRULFDO�
UHFLSURFLW\�

+LVWRULFDO�
UHFLSURFLW\�

6HOI�SUHVHUYDWLRQ�

6HQVH�RI�
2ZQHUVKLS�
�(DVWHUQ�
3DUWQHUVKLS��

�

6HQVH�RI�
2ZQHUVKLS�
�(DVWHUQ�
3DUWQHUVKLS��

�

$JHQGD�VHWWHU�ZLWK�
WKH�ULJKW�H[SHUWLVH�
�GHVLUH�WR�DVVXPH�D�
SROLF\�PDNLQJ�
UROH��

)URP�³SROLF\�
WDNHU´�WR�³SROLF\�
PDNHU�VKDSHU´�

$JHQGD�VHWWHU�

$JHQGD�VHWWHU�
�VHDUFKLQJ�IRU�D�
QLFKH�WR�PDNH�D�
FRQWULEXWLRQ�WR�WKH�
(8�DJHQGD��

'HVLUH�WR�³ERRVW´�
LWV�SURILOH�LQ�WKH�
(8�

'HVLUH�WR�EH�
UHFRJQL]HG�DV�D�
UHOHYDQW�SOD\HU�

/HDGHUVKLS�
DVSLUDWLRQV�LQ�WKH�
(8�

'HVLUH�WR�LQFUHDVH�
WKHLU�YLVLELOLW\�DQG�
�UH�JDLQ�UHVSHFW�LQ�
LQWHUQDWLRQDO�
SROLWLFV�

(DJHUQHVV�WR�VKDUH�
WUDQVLWLRQ�DQG�
LQWHJUDWLRQ�
H[SHULHQFH�ZLWK�
RWKHU�SRVW�
FRPPXQLVW�VWDWHV�
ZLWK�VLPLODU�
KLVWRULFDO�
H[SHULHQFH�

6HOI�SRUWUD\DO�DV�D�
WUDGLWLRQDO�
GHIHQGHU�KXPDQ�
ULJKWV�DQG�D�
SURPRWHU�RI�
GHPRFUDWL]DWLRQ�
SURFHVVHV�

(DJHUQHVV�WR�VKDUH�
WUDQVLWLRQ�DQG�
LQWHJUDWLRQ�
H[SHULHQFH�ZLWK�
RWKHU�VWDWHV�ZLWK�
VLPLODU�KLVWRULFDO�
H[SHULHQFH��

+XQJDU\�DV�D�
FRQQRLVVHXU�RI�
WUDQVIRUPDWLRQ�
SURFHVVHV�

(DJHUQHVV�WR�
VKDUH�WUDQVLWLRQ�
DQG�LQWHJUDWLRQ�
H[SHULHQFH�ZLWK�
RWKHU�VWDWHV�ZLWK�
VLPLODU�KLVWRULFDO�
H[SHULHQFH�

3RVW�FRPPXQLVW�
WUDQVIRUPDWLRQ�
WRZDUG�
GHPRFUDF\�DQG�
PDUNHW�HFRQRP\�
DV�3RODQG¶V�
SULPH�H[SHUWLVH�

(DJHUQHVV�WR�VKDUH�
WUDQVLWLRQ�DQG�
LQWHJUDWLRQ�
H[SHULHQFH�ZLWK�
RWKHU�VWDWHV�ZLWK�
VLPLODU�KLVWRULFDO�
H[SHULHQFH��

6HQVH�RI�KDYLQJ�D�
PRUH�SURIRXQG�
NQRZOHGJH�RI�WKH�
UHJLRQV�
�FRPSDUDWLYH�
DGYDQWDJH�RYHU�
RWKHU�(XURSHDQ�
VWDWHV��

6RXUFH��2ZQ�WDEOH� �
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&KDSWHU�����&RQFOXVLRQ�DQG�2XWORRN�

7KH� 9LVHJUDG� *URXS� FHOHEUDWHG� LWV� ��WK� DQQLYHUVDU\� LQ� )HEUXDU\� ������ 1HLWKHU� WKH�

DFKLHYHPHQW�RI�WKH�VWUDWHJLF�JRDO�RI�(XUR�$WODQWLF�LQWHJUDWLRQ�QRU�DQ\�RI�LWV�LQWHUQDO�GLYLVLRQV�

EURXJKW�DERXW�DQ�HQG�WR�WKH�JURXS��DV�VRPH�DXWKRUV�KDG�SUHGLFWHG��VHH��H�J���3HKH�������������

9\NRXNDO��������1HYHUWKHOHVV��LQ�WKH����\HDUV�RI�WKH�JURXS¶V�H[LVWHQFH��WKH�SXUSRVH�RI�WKH�

9LVHJUDG�FRRSHUDWLRQ�KDV�VKLIWHG�VHYHUDO�WLPHV��DQG�WKLV�GHYHORSPHQW�KDV�ODUJHO\�PLUURUHG�

WKH�YDULRXV�SKDVHV�RI�WKH�9LVHJUDG�VWDWHV¶�UHODWLRQVKLS�ZLWK�WKH�(8��%DVHG�RQ�WKH�ILQGLQJV�

IURP�SUHYLRXV�FKDSWHUV��WKLV�VWXG\�LGHQWLILHV�ILYH�VWDJHV�RI�9��(8�UHODWLRQV²FRXUWLQJ�DQG�

HQJDJHPHQW�� PDUULDJH�� KRQH\PRRQ�� DGMXVWPHQW�� DQG� PDUULDJH� FULVLV²ZKLFK� DUH�

VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ�DQG�GLVFXVVHG�LQ�IXUWKHU�GHWDLO�LQ�WKH�SDUDJUDSKV�WKDW�IROORZ��

7DEOH�����6WDJHV�RI�9��(8�UHODWLRQV�

3KDVH� 7LPH�)UDPH� 9��SXUSRVH�DQG��
LQWHUQDO�UHODWLRQV� 9��	�(8�

&RXUWLQJ�
DQG�
(QJDJHPHQW�

3UH�DFFHVVLRQ��
������������

,PSURYHPHQW�RI�QHLJKERUO\�
UHODWLRQV�
)DFLOLWDWLRQ�RI�(XUR�$WODQWLF�
LQWHJUDWLRQ�
2VFLOODWLRQ�EHWZHHQ�FORVH�DQG�
VWDJQDWLQJ�UHODWLRQV�

³5HWXUQ�WR�(XURSH´�

0DUULDJH�� $FFHVVLRQ�������� $FFRPSOLVKPHQW�RI�WKH�
³UDLVRQ�G¶rWUH´�RI�WKH�JURXS�

6XFFHVVIXO�DFFHVVLRQ�WR�WKH�
(8�

+RQH\PRRQ� (DUO\�SRVW�DFFHVVLRQ�
������������

1HZ�DUHDV�RI�FRRSHUDWLRQ�
�H�J���DVVLVWDQFH�WR�FRXQWULHV�
DVSLULQJ�WR�MRLQ�WKH�(8��
'HYHORSPHQW�RI�SHUVRQDO�
QHWZRUNV�DW�GLIIHUHQW�OHYHOV�

'HVLUH�WR�SURYH�WKHLU�ULJKWIXO�
EHORQJLQJ�WR�WKH�:HVW�
6WULYLQJ�IRU�UHFRJQLWLRQ�
�GHVLUH�WR�DFW�DV�SROLF\�PDNHUV�
DQG�DJHQGD�VHWWHUV��H�J���LQ�WKH�
UHDOP�RI�WKH�(13��

$GMXVWPHQW� 3RVW�DFFHVVLRQ��
������������

/DXQFK�RI�WKH�(DVWHUQ�
3DUWQHUVKLS�
,QWURGXFWLRQ�RI�UHJXODU�
FRQVXOWDWLRQV�DKHDG�RI�
&RXQFLO�PHHWLQJV�DQG�
LQLWLDWLRQ�RI�WKH�9���IRUPDW�

8QIXOILOOHG�H[SHFWDWLRQV�
�IUXVWUDWLRQ�ZLWK�WKH�SURFHVV�
RI�³FDWFKLQJ�XS�ZLWK�WKH�
:HVW´��
5LVLQJ�GHVLUH�IRU�VHOI�
DVVHUWLRQ�

0DUULDJH�
FULVLV� �����QRZ� ,QWHUQDO�GLYLVLRQV��9�����

3XUVXLW�RI�HPDQFLSDWLRQ�
'LIIHUHQW�YLVLRQV�RI�(XURSHDQ�
LQWHJUDWLRQ�

6RXUFH��2ZQ�WDEOH�
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7KH�9LVHJUDG�*URXS�ZDV�LQLWLDOO\�HVWDEOLVKHG�ZLWK�WKH�DLP�RI�GHYHORSLQJ�JRRG�QHLJKERUO\�

UHODWLRQV��VWUHQJWKHQLQJ�UHJLRQDO�WLHV�LQ�&HQWUDO�(XURSH��DQG�IDFLOLWDWLQJ�WKH�WKUHH��ODWHU�IRXU��

FRXQWULHV¶� DFFHVVLRQ� WR� WKH� (XUR�$WODQWLF� LQWHJUDWLRQ� VWUXFWXUHV� �9DãiU\RYi� ������� 7KH�

³UHWXUQ�WR�(XURSH´�ZDV�GHFODUHG�DV�RQH�RI�WKH�PDLQ�VWUDWHJLF�JRDOV�WKDW�WKH�FRXQWULHV�VWULYHG�

WR� DFKLHYH� DIWHU� WKH� FROODSVH� RI� WKH� 8665�� 7KH� SUH�DFFHVVLRQ� SKDVH� ZDV� DFFRUGLQJO\�

GRPLQDWHG� E\� H[WHQVLYH� SROLWLFDO� DQG� HFRQRPLF� WUDQVIRUPDWLRQ� DQG� (XURSHDQL]DWLRQ� RI�

QDWLRQDO� SROLFLHV�� 7KH� 9LVHJUDG� VWDWHV� ZHUH� DFWLYHO\� FRXUWLQJ� WKH� (8� XQWLO� LW� SXW� DQ�

HQJDJHPHQW�ULQJ�RQ�WKHLU�ILQJHU�LQ�WKH�IRUP�RI�WKH�7UHDWLHV�RI�$FFHVVLRQ�VLJQHG�LQ�������

7KH�ILUVW�\HDUV�DIWHU�WKH�(8�HQWU\�LQ�������WKH�PDUULDJH��ZHUH�FKDUDFWHUL]HG�E\�ZLGHVSUHDG�

HQWKXVLDVP�EHFDXVH�WKH�HFRQRPLF�VLWXDWLRQ�LQ�WKH�9LVHJUDG�UHJLRQ�VWDUWHG�WR�LPSURYH��7KH�

9LVHJUDG�DJHQGD�ZDV�H[SDQGHG�LQWR�QHZ�DUHDV�RI�FRRSHUDWLRQ��PRVW�QRWDEO\�LQWR�MRLQW�VXSSRUW�

IRU� IXUWKHU� (8� HQODUJHPHQW� DQG� DVVLVWDQFH� WR� FRXQWULHV� DVSLULQJ� IRU� (8� PHPEHUVKLS�

�.URPČĜtå�'HFODUDWLRQ��������7KHLU� HIIRUWV� WR� VWHHU� WKH� IRFXV�RI� WKH�(13� WRZDUG�(DVWHUQ�

(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�FXOPLQDWHG�LQ�WKH�ODXQFK�RI�WKH�(DVWHUQ�3DUWQHUVKLS�LQ�������

7KLV�KRQH\PRRQ�SKDVH�ODVWHG�XQWLO�DERXW�������$JDLQVW�WKH�EDFNJURXQG�RI�WKH�HFRQRPLF�DQG�

ILQDQFLDO�FULVLV�DQG�WKH�VXEVHTXHQW�(XUR]RQH�FULVLV��HFRQRPLF�JURZWK�VORZHG�GRZQ�DQG�WKH�

9LVHJUDG�VWDWHV�EHJDQ�WR�DGRSW�D�PRUH�SUDJPDWLF�DSSURDFK�WRZDUG�WKH�(8��LQWHUYLHZ��$������

$FFRUGLQJ�WR�PRVW�H[SHUWV�RQ�&HQWUDO�(XURSH��WKH�9��KDG�SHUFHLYHG�WKH�(8�PHPEHUVKLS�DV�

D�PHDQV� WR�PRGHUQL]H� WKHLU� HFRQRPLHV� DQG� FRQYHUJH� WKH�TXDOLW\� RI� OLYLQJ� WR� WKH�:HVWHUQ�

(XURSHDQ�VWDQGDUGV�DQG�ZHUH�GLVDSSRLQWHG�ZLWK�WKH�VOXJJLVKQHVV�RI�WKH�SURFHVV�RI�³FDWFKLQJ�

XS�ZLWK�WKH�:HVW´��LQWHUYLHZV��'���(���3���;�	��+���'XULQJ�WKH�DGMXVWPHQW�SKDVH�LQ�WKH�

HDUO\�����V�� WKH�9LVHJUDG�VWDWHV�PHWDSKRULFDOO\� WRRN�RII� WKHLU� URVH�FRORUHG�VSHFWDFOHV�DQG�

VWDUWHG�WR�VHH�WKHLU�(8�PHPEHUVKLS�LQ�OHVV�LGHDOLVWLF�WHUPV��7KLV�WUDQVLWLRQ�WR�D�QHZ�SKDVH�RI�

UHODWLRQVKLS�ZLWK�WKH�(8�ZDV�DFFRPSDQLHG�E\�D�ULVLQJ�GHVLUH�IRU�VHOI�DVVHUWLRQ��,Q�D�JUDGXDO�

SURFHVV�RI�VHOI�HPDQFLSDWLRQ��WKH�9LVHJUDG�OHDGHUV�VWDUWHG�WR�IRUPXODWH�PRUH�FULWLFDO�RSLQLRQV�

�
����6ORYDNLD�ZDV�WKH�RQO\�(XUR]RQH�PHPEHU�WKDW�GLG�QRW�WDNH�SDUW�LQ�WKH�ILUVW�EDLORXW�SDFNDJH�IRU�*UHHFH��6ORYDNV�
GLVSXWHG�ZK\�WKH\�VKRXOG�FRQWULEXWH�WR�VROYLQJ�WKH�(XUR]RQH�FULVLV�ZKHQ�WKH\�ZHUH�QRW�UHVSRQVLEOH�IRU�DQ\�RI�
WKH�SUREOHPV��WKH\�WKHPVHOYHV�KDG�WR�XQGHUJR�H[WHQVLYH�UHIRUPV�DQG�ILVFDO�FRQVROLGDWLRQ�EHWZHHQ������DQG�
������DQG�SXUVXHG�D�UHVSRQVLEOH�ILVFDO�SROLF\��0RUHRYHU��6ORYDN�RIILFLDOV�HPSKDVL]HG�WKDW�*UHHN�SHQVLRQV�ZHUH�
KLJKHU�WKDQ�6ORYDN�VDODULHV��DQG��WKHUHIRUH��SURYLGLQJ�VROLGDULW\�XQGHU�VXFK�FLUFXPVWDQFHV�ZRXOG�EH�DEVXUG�DQG�
XQMXVWLILDEOH�LQ�IURQW�RI�WKH�HOHFWRUDWH��LQWHUYLHZV��)�	��+���7KH�RWKHU�WKUHH�9��SDUWQHUV�DOVR�TXHVWLRQHG�ZK\�
WKH\�VKRXOG�SDUWLFLSDWH�LQ�WKH�ILQDQFLDO�DVVLVWDQFH�SURYLGHG�WR�*UHHFH��DUJXLQJ�WKDW�WKH\�KDG�QRW�FRQWULEXWHG�WR�
WKH�FULVLV�VLWXDWLRQ�DQG�ZHUH�QRW�HYHQ�PHPEHUV�RI�WKH�(XUR]RQH��7KH�9LVHJUDG�VWDWHV¶�UHOXFWDQFH�WR�VKRZ�VXSSRUW�
IRU�VROLGDULW\�PHDVXUHV�GXULQJ�WKH�(XUR]RQH�FULVLV�HURGHG�WKHLU�UHODWLRQVKLS�ZLWK�WKH�(8��



� ����

RQ�YDULRXV�SROLF\�LVVXHV��7KLV�EHFDPH�SDUWLFXODUO\�DSSDUHQW�GXULQJ�WKH�PLJUDWLRQ�DQG�UHIXJHH�

FULVLV��ZKLFK�VHW�LQ�PRWLRQ�D�VHULRXV�PDUULDJH�FULVLV�EHWZHHQ�WKH�(8�DQG�WKH�9���

$�VKLIW�WR�D�PRUH�VHOI�DVVXUHG�GHPHDQRU�KDV�EHHQ�REVHUYDEOH�RQ�WKH�SDUW�RI�WKH�SROLWLFDO�HOLWHV�

LQ�DOO�IRXU�FRXQWULHV��\HW�ZLWK�YDU\LQJ�GHJUHH�DQG�PDQLIHVWDWLRQ��7KH�QDUUDWLYH�RI�WKH�9LVHJUDG�

*URXS�EHFRPLQJ�DQ�DOWHUQDWLYH�(8�³FRUH´�DQG�HFRQRPLF�HQJLQH�RI�(XURSH�KDV�EHHQ�PRVWO\�

DUWLFXODWHG�E\�WKH�+XQJDULDQ�3ULPH�0LQLVWHU�9LNWRU�2UEiQ��%RURV�������&DEDGD�������9pJK�

����D���7RJHWKHU�ZLWK�WKH�3L6�OHDGHU�-DURVáDZ�.DF]\Qғ NL��KH�KDV�YRZHG�WR�VWDUW�D�FXOWXUDO�

FRXQWHU�UHYROXWLRQ� WR� UHIRUP� WKH�(8� DQG� FDOOHG� IRU� D� UHWXUQ� WR� D�PRUH� ORRVHO\� LQWHJUDWHG�

(XURSH� RI� VRYHUHLJQ� QDWLRQ� VWDWHV� �LQWHUYLHZ� �3��� $OWKRXJK� &]HFK� DQG� 6ORYDN� GHFLVLRQ�

PDNHUV�DGRSWHG�D�VLPLODU�(XURVFHSWLF�UKHWRULF�DW�WKH�SHDN�RI�WKH�UHIXJHH�DQG�PLJUDQW�FULVLV��

WKHLU�DSSURDFK�KDV�EHHQ�OHVV�FRQIURQWDWLRQDO�DQG�LGHRORJLFDOO\�GULYHQ�WKDQ�LQ�WKH�FDVH�RI�WKH�

+XQJDULDQ�DQG�3ROLVK�OHDGHUV��9pJK�����D���7KH�&]HFK�DQG�6ORYDN�JRYHUQPHQWV�KDYH�EHHQ�

UHOXFWDQW�WR�HPEUDFH�+XQJDU\¶V�DQG�3RODQG¶V�VRYHUHLJQWLVW�QDUUDWLYH�DQG�IROORZ�WKH�SURSRVHG�

FXOWXUDO�FRXQWHU�UHYROXWLRQ�LQ�WKH�GHIHQVH�RI�WUDGLWLRQDO�YDOXHV��1Lþ�������5RWDUX���������

6ORYDNLD�DQG�WKH�&]HFK�5HSXEOLF�EHJDQ�WR�GLVWDQFH�WKHPVHOYHV�IURP�WKH�RWKHU�WZR�9LVHJUDG�

SDUWQHUV�SDUWLFXODUO\�DIWHU�WKH�(8�LQVWLWXWLRQV�KDG�GHFLGHG�WR�ODXQFK�LQIULQJHPHQW�SURFHGXUHV�

DJDLQVW� 3RODQG� DQG� +XQJDU\� IRU� QRQ�FRPSOLDQFH� ZLWK� WKH� (8¶V� IXQGDPHQWDO� YDOXHV� DQG�

SULQFLSOHV��.XG]NR��������6ORYDNLD��ZKLFK�KDV�DOZD\V�EHHQ�LQ�IDYRU�RI�WKH�IXUWKHU�GHHSHQLQJ�

RI�(XURSHDQ�LQWHJUDWLRQ�DQG�LV�WKH�RQO\�9LVHJUDG�FRXQWU\�SDUWLFLSDWLQJ�LQ�WKH�(XUR]RQH��KDV�

VRXJKW�WR�SXUVXH�DQ�HYHQ�JUHDWHU�UDSSURFKHPHQW�ZLWK�WKH�(8�FRUH��*HLVW�������6WUiåD\�������

=DOiQ�������� ,Q� WKLV� FRQWH[W�� IRUPHU�3ULPH�0LQLVWHU�)LFR� VWDWHG� LQ� VXPPHU������ WKDW� KLV�

JRYHUQPHQW�ZRXOG�QRW�VDFULILFH�6ORYDNLD¶V�IDYRUDEOH�SRVLWLRQ�LQ�WKH�(8�FRUH�IRU�WKH�VDNH�RI�

VXE�UHJLRQDO� FRRSHUDWLRQ� �-DQFDULNRYD� ������ LQWHUYLHZ� �-��� 7KH�&]HFK�5HSXEOLF�� LQ� WXUQ��

VWULYHG�WR�UHLQYLJRUDWH�DQG�XSJUDGH�LWV�UHODWLRQVKLS�ZLWK�*HUPDQ\��ZKLFK�OHG�WR�WKH�VLJQLQJ�

RI�WKH�&]HFK�*HUPDQ�6WUDWHJLF�'LDORJXH�LQ�-XO\�������7DOOLV�����D��9pJK�����E���0RUHRYHU��

ERWK� WKH� &]HFK� 5HSXEOLF� DQG� 6ORYDNLD� DFWLYHO\� DLPHG� WR� VWUHQJWKHQ� WKHLU� UHODWLRQV� ZLWK�

QHLJKERULQJ�$XVWULD�E\�ODXQFKLQJ�WKH�6ODYNRY�7ULDQJOH�LQ�������LQWHUYLHZV��$���)�	��4���

1RWLFLQJ�WKH�ZLGHQLQJ�GLYLVLRQ�EHWZHHQ�&]HFKLD�DQG�6ORYDNLD�RQ�WKH�RQH�KDQG�DQG�+XQJDU\�

DQG�3RODQG�RQ�WKH�RWKHU��H[SHUWV�DQG�REVHUYHUV�QRW�RQO\�IURP�:HVWHUQ�(XURSH�EXW�DOVR�IURP�

ZLWKLQ�WKH�9LVHJUDG�UHJLRQ�VWDUWHG�WR�ODEHO�WKH�QHZ�FRQVWHOODWLRQ�³9���´�LQVWHDG�RI�9���5��
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$QGHUVRQ�������1Lþ�������6WXFKOtNRYi�������:DOVFK�������LQWHUYLHZV��&�	��)������:LWK�

WKH�HVWDEOLVKPHQW�RI�QHZ�UHJLRQDO�IRUPDWV�RI�FRRSHUDWLRQ��VXFK�DV�WKH�6ODYNRY�7ULDQJOH�DQG�

WKH�7KUHH�6HDV�,QLWLDWLYH��VRPH�HYHQ�HQYLVLRQHG�D�EUHDNXS�RI�9LVHJUDG���

,Q�VXP��WKH�TXHVWLRQ�PD\�EH�UDLVHG�ZKHWKHU�WKH�PDUULDJH�FULVLV�WULJJHUHG�E\�WKH�PLJUDWLRQ�

DQG�UHIXJHH�FULVLV�PLJKW�QRW�RQO\�OHDG�WR�D�9��(8�GLYRUFH�EXW�DOVR�WR�WKH�SRWHQWLDO�EUHDNGRZQ�

RI�WKH�WZR�SDUWQHUV²WKH�GLVVROXWLRQ�RI�9LVHJUDG�*URXS�DQG�RU�WKH�GLVLQWHJUDWLRQ�RI�WKH�(8��

%\�VXPPDUL]LQJ�DQG�UHIOHFWLQJ�RQ�WKH�ILQGLQJV�RI�WKLV�VWXG\��WKH�IROORZLQJ�SDUDJUDSKV�PDNH�

WKH�FDVH�WKDW�QHLWKHU�D�EUHDNXS�RI�WKH�9LVHJUDG�*URXS�QRU�WKH�9��VWDWHV¶�ZLWKGUDZDO�IURP�WKH�

(8�DUH�OLNHO\�VFHQDULRV�IRU�WKH�IRUHVHHDEOH�IXWXUH��

�����7KH�9LVHJUDG�&RRSHUDWLRQ�EHWZHHQ�3UDJPDWLVP�DQG�6KDUHG�,GHQWLW\�

7KH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV� JDYH� WKH� 9LVHJUDG� *URXS� XQSUHFHGHQWHG� LQWHUQDWLRQDO�

DWWHQWLRQ��'XH� WR� WKH�9LVHJUDG� VWDWHV¶� VLPLODU� UHVSRQVHV� WR� WKH�PLJUDWLRQ� FKDOOHQJH��PDQ\�

REVHUYHUV�KDYH�VWDUWHG�WR�SHUFHLYH�WKH�9��DV�D�FRKHVLYH�EORF��7KRVH�OHVV�DFTXDLQWHG�ZLWK�WKH�

FKDUDFWHU�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�H[SHFW�D�SHUPDQHQW�FRQVHQVXV�DPRQJ�WKH�IRXU�VWDWHV�

DQG�DUH�VXUSULVHG�ZKHQ�WKHLU�SRVLWLRQV�GR�QRW�FRQYHUJH�DQG�ZKHQ�WKH�9LVHJUDG�OHDGHUV�GR�QRW�

VSHDN�ZLWK�RQH�YRLFH��VHH��H�J���'HPSVH\��������+RZHYHU��H[SHUWV�IURP�WKH�UHJLRQ�HPSKDVL]H�

WKDW�KDYLQJ�KRPRJHQHRXV�SRVLWLRQV�DW�DOO�WLPHV�KDV�QHYHU�EHHQ�WKH�DVSLUDWLRQ�RI�WKH�9LVHJUDG�

FRRSHUDWLRQ��LQWHUYLHZV��&�	��4���$OWKRXJK�WKH�IRXQGLQJ�IDWKHUV�RI�9LVHJUDG��9iFODY�+DYHO��

-y]VHI�$QWDOO��DQG�/HFK�:DáĊVD��PLJKW�KDYH�KDG�PRUH�LGHDOLVWLF�JRDOV�LQ�PLQG�ZKHQ� WKH\�

ZHUH�ODXQFKLQJ�WKH�9LVHJUDG�FRRSHUDWLRQ��WKHUH�LV�EURDG�DJUHHPHQW�DPRQJ�FRQQRLVVHXUV�RI�

WKH�9��WKDW�WKH�PRWLYDWLRQ�WR�FRRSHUDWH�LV�ILUVW�DQG�IRUHPRVW�SUDJPDWLF��LQWHUYLHZV��%���&��

�+���1���3���*���-���(���-�	��0�������

�
����$Q� DOWHUQDWLYH� ODEHO� RI� WKH� QHZ� FRQVWHOODWLRQ�ZRXOG� EH� ³9���´� LI� 6ORYDNLD¶V� H[SOLFLW� SUR�LQWHJUDWLRQLVW�
DSSURDFK�WRZDUG�WKH�(8�LV�WDNHQ�LQWR�DFFRXQW��LQWHUYLHZ��0���
����$OO� IRXU�FRXQWULHV� UHDOL]H� WKDW� WKHLU�9LVHJUDG�*URXS�PHPEHUVKLS� LV� LPSRUWDQW� IRU� WKH� UHDOL]DWLRQ�RI� WKHLU�
IRUHLJQ� SROLF\� JRDOV� DQG� LQWHUHVWV� LQ� WKH� (8�� KRZHYHU�� HDFK� PHPEHU� DWWDFKHV� GLIIHUHQW� LPSRUWDQFH� WR� WKH�
9LVHJUDG�FRRSHUDWLRQ��9pJK�����D��LQWHUYLHZ��0���+XQJDU\�SRUWUD\V�&HQWUDO�(XURSH�DV�(XURSH¶V�PRVW�G\QDPLF�
UHJLRQ�DQG�WUHDWV�9LVHJUDG�DV�D�PHDQV�WR�SXUVXH�LWV�QDWLRQDO�JRDOV��5��$QGHUVRQ�������%RURV�������LQWHUYLHZV�
�(�	� �/��� 6LPLODUO\�� 3RODQG� SHUFHLYHV� WKH�9LVHJUDG�*URXS� DV� D� XVHIXO� LQVWUXPHQW� IRU� DPSOLI\LQJ� QDWLRQDO�
LQWHUHVWV�DW�WKH�(8�OHYHO�EXW�VHHNV�SDUWLFLSDWLRQ�DOVR�LQ�RWKHU�IRUPDWV�RI�UHJLRQDO�FRRSHUDWLRQ��VXFK�DV�WKH�7KUHH�
6HDV�,QLWLDWLYH��WKH�%XFKDUHVW�1LQH��DQG�WKH�:HLPDU�7ULDQJOH��7KH�&]HFK�5HSXEOLF�VHHV�WKH�DGGHG�YDOXH�RI�WKH�
9��PDLQO\�LQ�FRRSHUDWLRQ�LQ�VHFWRUDO�SROLF\�DUHDV�DQG�(8�OHYHO�FRRUGLQDWLRQ��9pJK�����D���)RU�6ORYDNLD��WKH�
9LVHJUDG�*URXS�KDV�D�KLJK�V\PEROLF�YDOXH��,Q�WKH�����V��6ORYDNLD�ZDV�D�ODJJDUG�LQ�WKH�(8�DFFHVVLRQ�SURFHVV��
EXW�WKH�RWKHU�WKUHH�9��VWDWHV�KHOSHG�WKH�FRXQWU\�WR�FDWFK�XS�ZLWK�WKHP�DQG�MRLQ�WKH�HQODUJHPHQW�URXQG�LQ������
�*HLVW� ������ LQWHUYLHZ� �*��� 7KLV� LV�ZK\� 6ORYDNLD� KDV� EHHQ�SDUWLFXODUO\� LQYHVWHG� LQ� UHYHUVLQJ� WKH� QHJDWLYH�
EUDQGLQJ�RI�WKH�9LVHJUDG�*URXS��LQWHUYLHZV��*�	��0���
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7KH�9LVHJUDG�*URXS�VHUYHV�PDLQO\�DV�D�SROLWLFDO�LQVWUXPHQW�IRU�DPSOLI\LQJ�QDWLRQDO�LQWHUHVWV��

VXFK�DV�WKURXJK�WKH�RUJDQL]DWLRQ�RI�³PLQL‐sXPPLWV´�EHIRUH�(XURSHDQ�VXPPLWV�WR�FRRUGLQDWH�

SROLFLHV� DQG� DFKLHYH� VKDUHG�REMHFWLYHV� �%DXHURYi�����E��'RVWiO� ������'XEVN\ғ DQG�.Rþt�

������9�� -yĨZLDN� ������� 7KH� RWKHUZLVH� LQIRUPDO� DQG� ORRVH� LQVWLWXWLRQDO� FKDUDFWHU� RI� WKH�

FRRSHUDWLRQ�HQDEOHV� LWV�PHPEHUV� WR� IOH[LEO\� IRUPXODWH� MRLQW�SRVLWLRQV� LQ�DUHDV�ZKHUH� WKHLU�

LQWHUHVWV�DOLJQ�ZKLOH�DYRLGLQJ�GHEDWHV�RQ�QRQ�FRQVHQVXDO�LVVXHV��&DEDGD�DQG�:DLVRYi�������

LQWHUYLHZV��*�	��4���.ULV]WLQD�$UDWy�DQG�%RJOiUND�.ROOHU�XVH�DQ�DQDORJ\�WR�WKH�WZR�OHYHO�

JDPH�FRQFHSW�E\�5REHUW�3XWQDP�DQG�FRQVLGHU�WKH�9LVHJUDG�FRRSHUDWLRQ�DV�D�WKUHH�OHYHO�JDPH�

ZLWK�GRPHVWLF��9LVHJUDG�� DQG�(8� OHYHOV�� 7KH\�K\SRWKHVL]H� WKDW� WKH�9�� FRXQWULHV� XVH� WKH�

PLGGOH�OHYHO²WKH�9LVHJUDG�FRRSHUDWLRQ²RQO\�ZKHQ�LW�VXSSRUWV�WKHLU�QDWLRQDO�LQWHUHVWV�DQG�

FRPPRQ�SRVLWLRQV�FDQ�EH�UHDFKHG��$UDWy�DQG�.ROOHU�������LQWHUYLHZ��0���

7KH�WZR�FDVH�VWXGLHV�KDYH�DOVR�FRQILUPHG�WKDW�WKH�9LVHJUDG�VWDWHV�SULRULWL]H�QDWLRQDO�RYHU�

UHJLRQDO�LQWHUHVWV��$OWKRXJK�DOO�9LVHJUDG�FRXQWULHV�FULWLFL]HG�(8�SROLFLHV�RQ�PLJUDWLRQ�DQG�

ZHUH�RSSRVHG� WR� WKH�(8¶� UHORFDWLRQ� DQG� UHVHWWOHPHQW� SODQV�� WKH� H[WHQW� RI� WKHLU� UHVLVWDQFH�

GLIIHUHG�� +XQJDU\�� 6ORYDNLD�� DQG� WKH� &]HFK� 5HSXEOLF� YRWHG� DJDLQVW� WKH� UHORFDWLRQ� TXRWD�

SURSRVDO��EXW�WKH�&]HFK�5HSXEOLF�ODWHU�UHIUDLQHG�IURP�FKDOOHQJLQJ�WKH�&RXQFLO�GHFLVLRQ�DW�WKH�

(XURSHDQ� &RXUW� RI� -XVWLFH�� 0RUHRYHU�� ZKLOH� &]HFKLD�� +XQJDU\�� DQG� 3RODQG� IDFHG�

LQIULQJHPHQW�SURFHGXUHV�IRU�QRQ�FRPSOLDQFH�ZLWK�WKHLU�REOLJDWLRQV�XQGHU�WKH������&RXQFLO�

'HFLVLRQV�RQ�WKH�UHORFDWLRQ�RI�UHIXJHHV��6ORYDNLD��ZKLFK�SOHGJHG�WR�DFFHSW�PRUH�UHIXJHHV��

GLG�QRW��)LQDOO\��6ORYDNLD¶V� DQG�&]HFKLD¶V� ODWHU� DWWHPSWV� DW� D�PRUH� FRQFLOLDWRU\� DSSURDFK�

WRZDUG�WKH�(8�FRQWUDVWHG�ZLWK�WKH�PRUH�FRQIURQWDWLRQDO�UKHWRULF�RI�+XQJDULDQ�DQG�3ROLVK�

OHDGHUV��6LPLODUO\��WKH�VHFRQG�FDVH�VWXG\�KDV�UHYHDOHG�WKDW��GHVSLWH�WKH�9LVHJUDG�VWDWHV¶�MRLQW�

LQWHUHVW�LQ�IXUWKHU�H[SDQGLQJ�WKH�(8��WKHLU�VHFWRUDO�DQG�FRXQWU\�SULRULWLHV�GLIIHU�FRQVLGHUDEO\��

7KH�PRVW� VLJQLILFDQW� GLIIHUHQFHV� KDYH� EHHQ� GHWHFWHG� LQ� WKH� 9LVHJUDG� VWDWHV¶� VWDQFHV� DQG�

UHVSRQVHV� WR� WKH� 8NUDLQLDQ�5XVVLDQ� FRQIOLFW� DQG� UHODWHG� VXSSRUW� IRU� 8NUDLQH¶V� (XURSHDQ�

LQWHJUDWLRQ�DPELWLRQV��

7KH� DVFHUWDLQHG� SUDJPDWLF� QDWXUH� RI� WKH� 9�� FRRSHUDWLRQ� UDLVHV� WKH� TXHVWLRQ� DERXW� WKH�

OLNHOLKRRG�RI�D�VKDUHG�9LVHJUDG�LGHQWLW\�DQG�LQWUD�9LVHJUDG�VROLGDULW\��,W�LV�LQGLVSXWDEOH�WKDW�

WKH�9LVHJUDG�VWDWHV�DUH�ERXQG�E\�JHRJUDSKLFDO�SUR[LPLW\�� FXOWXUDO� VLPLODULWLHV��DQG�VKDUHG�

KLVWRULFDO�H[SHULHQFH��DOWKRXJK�SUHVXPDEO\�QRW�WR�WKH�H[WHQW�WKDW�0LODQ�.XQGHUD��������DQG�

VRPH�RWKHU�DXWKRUV�KDYH�WULHG�WR�FRQYH\��7KH�FUHDWLRQ�RI�WKH�9LVHJUDG�*URXS�KDV�KHOSHG�WKH�
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IRXU�FRXQWULHV�RYHUFRPH�ELODWHUDO�WHQVLRQV�DQG�FUHDWHG�D�VHQVH�RI�EHORQJLQJ�DQG�WRJHWKHUQHVV�

�LQWHUYLHZ��&���0RUHRYHU��WKH�GHQVH�LQWHUDFWLRQV�DW�YDULRXV�SROLWLFDO�DQG�DGPLQLVWUDWLYH�OHYHOV�

KDYH�FRQWULEXWHG�WR�WKH�IRUPDWLRQ�RI�D�³TXDVL�9LVHJUDG�LGHQWLW\´��.RĜDQ�����D������VHH�DOVR�

)DZQ��������)LQDOO\��$OLDNVHL�.D]KDUVNL� ������� DQG�0DWV�%UDXQ� ������� VXJJHVW� WKDW� WKH�

PLJUDWLRQ� DQG� UHIXJHH� FULVLV� KDV� DOVR� VWUHQJWKHQHG� WKH� VHQVH�RI� VKDUHG� LGHQWLW\� LQ� WKH�9��

FRXQWULHV��

+RZHYHU��WKLV�VWXG\�FRQWHQGV�WKDW��UDWKHU�WKDQ�VSHFXODWLQJ�DERXW�WKH�SRWHQWLDO�H[LVWHQFH�RI�D�

VSHFLILF�DQG�H[FOXVLYH�9LVHJUDG�LGHQWLW\��LW�LV�PRUH�XVHIXO�WR�WDNH�D�FORVHU�ORRN�DW�9LVHJUDG�

VWDWHV¶� RYHUODSSLQJ� LGHQWLW\� HOHPHQWV� WKDW� LQIOXHQFH� IRUHLJQ� SROLF\� SUHIHUHQFHV�� $� PRUH�

GLIIHUHQWLDWHG� ORRN� DW� WKH�9LVHJUDG� VWDWHV¶� QDWLRQDO� LGHQWLWLHV� FDQ� H[SODLQ�ZK\�� LQ� FHUWDLQ�

SROLF\�DUHDV�DQG�VLWXDWLRQV��WKH�9LVHJUDG�SDUWQHUV�GHFLGH�WR�ZRUN�WRJHWKHU��ZKLOH�LQ�RWKHUV��

WKH\� SXUVXH� WKHLU� RZQ� LQGLYLGXDO� JRDOV� DQG� LQWHUHVWV��0RUHRYHU�� WKH� LQWHUSOD\� RI� QDWLRQDO�

LGHQWLW\�HOHPHQWV�FDQ�LOOXPLQDWH�WKH�GLIIHUHQW�FRQVWHOODWLRQV�RI�FRQWHVWDWLRQ�RI�(8�SROLFLHV�E\�

WKH�9LVHJUDG�VWDWHV��DV�WKH�QH[W�VXPPDU\�VHFWLRQ�LOOXVWUDWHV��

�����7KH�9��DQG�(XURSHDQ�6ROLGDULW\�IURP�WKH�$QJOH�RI�1DWLRQDO�,GHQWLWLHV�

7KH�IXQGDPHQWDOO\�GLIIHUHQW�SRVLWLRQV�LQ�WKH�FRQWH[W�RI�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�KDYH�

XQIROGHG�GHEDWHV�DERXW�D�FUXPEOLQJ�WUXVW�DPRQJ�(8�0HPEHU�6WDWHV��WKH�UHYLYDO�RI�DQ�(DVW�

:HVW�QRUPDWLYH�JDS��DQG�WKH�VWDWH�DV�ZHOO�DV�WKH�IXWXUH�RI�WKH�(8�LQWHJUDWLRQ�SURMHFW��5HVHDUFK�

KDV�VXJJHVWHG��DQG� WKH� WZR�FDVH�VWXGLHV� LQ� WKLV�SXEOLFDWLRQ�KDYH�PDGH� LW�FOHDU�� WKDW�PDQ\�

WHQVLRQV�DQG�FULVHV�ZLWKLQ�WKH�(8�FDQ�EH�WUDFHG�EDFN�WR�GLIIHUHQW�FRQFHSWLRQV�RI�VROLGDULW\��

ZKLFK� DUH� DJDLQ� FORVHO\� UHODWHG� WR� YDU\LQJ� KLVWRULFDO� H[SHULHQFHV� DQG� QDWLRQDO� LGHQWLW\�

FRQVWUXFWLRQV�� 7KH� IROORZLQJ� SDUDJUDSKV� VXPPDUL]H� WKH� ILQGLQJV� RI� WKLV� VWXG\�� ZKLFK�

H[HPSOLI\� KRZ� QDWLRQDO� LGHQWLWLHV� FRQWLQXH� WR� H[HUW� LQIOXHQFH� RQ� WKH� 9LVHJUDG� VWDWHV¶�

XQGHUVWDQGLQJ�RI�WKHLU�SODFH�LQ�(XURSH�DQG�WKHLU�DWWLWXGH�WRZDUG�SDQ�(XURSHDQ�VROLGDULW\��

³7KH� FRQFHSW� RI� &HQWUDO� (XURSH� HPHUJHV� IURP� WKH� WHQVLRQ� EHWZHHQ� WKH� DVSLUDWLRQ� IRU� D�

:HVWHUQ�LGHQWLW\�DQG�WKH�IDLOXUH�WR�DFKLHYH�LW´��(EHUOH�������������7KLV�VHQWHQFH�DOOXGHV�WR�

RQH�NH\� DVSHFW� RI� WKH�9LVHJUDG� VWDWHV¶� QDWLRQDO� LGHQWLWLHV��ZKLFK� FRQWLQXHV� WR� VKDSH� WKHLU�

UHODWLRQV� WR� WKH� (8� DV� ZHOO� DV� WKH� UHVW� RI� WKH� ZRUOG�� QDPHO\� WKHLU� XQFHDVLQJ� GHVLUH� IRU�

³:HVWHUQQHVV�´�7KH�LGHRORJLFDO�GLFKRWRP\�RI�WKH�&ROG�:DU�UHLQIRUFHG�WKH�DOUHDG\�H[LVWLQJ�

VHOI�FRQFHSWLRQ�LQ�&HQWUDO�(XURSH�RI�EHLQJ�JHRJUDSKLFDOO\�ORFDWHG�³LQ�EHWZHHQ´�WKH�(DVW�DQG�
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WKH�:HVW��EHORQJLQJ�FXOWXUDOO\�WR�WKH�:HVW��DQG�EHLQJ�RFFDVLRQDOO\�SROLWLFDOO\�³DEGXFWHG´�E\�

WKH� (DVW� �.XQGHUD� ���������� 7KH� .XQGHULDQ� QRWLRQ� RI� ³D� NLGQDSSHG�:HVW´� SURYLGHG� WKH�

9LVHJUDG�VWDWHV�ZLWK� WKH�QHFHVVDU\� OHJLWLPDF\� WR�GHFODUH� WKHLU�³ULJKWIXO� UHWXUQ� WR�(XURSH�´�

+RZHYHU�� WKH� 9�� ODWHU� UHDOL]HG� WKDW� VXFK� JHRSROLWLFDO� LPDJLQDWLRQ� UHTXLUHV� FRQVWDQW�

UHSURGXFWLRQ� DQG� WKDW� WKH� VHOI�FRQFHSWLRQ� RI� EHLQJ� ³:HVWHUQ´� FDQ� RQO\� EH� FRQVLGHUHG�

VXFFHVVIXO�DQG�OHJLWLPDWH�LI�DXWKRUL]HG�E\�RWKHUV��LQ�WKLV�FDVH�RWKHU�:HVWHUQ�(XURSHDQ�VWDWHV�

�6ODþiOHN�����������7KLV�UHDOL]DWLRQ�DQG�WKH�UHODWHG�SXUVXLW�RI�³:HVWHUQQHVV´�KDV�UHVXOWHG�LQ�

D�QXPEHU�RI�VSHFLILF�EHKDYLRU�SDWWHUQV��

7KH�9LVHJUDG�VWDWHV�KDYH�VRXJKW�WR�SURYH�WKHLU�:HVWHUQ�FUHGHQWLDOV�E\�GHPRQVWUDWLQJ�WKHLU�

VXSHULRULW\�RYHU�FRXQWULHV�O\LQJ�IXUWKHU�WR�WKH�(DVW��,QGHHG��HYHU\�FRXQWU\�LQ�&HQWUDO�(XURSH�

DVSLUHV�WR�EH�SHUFHLYHG�DV�³PRVW�:HVWHUQ´��(EHUOH������������6]WZLHUWQL������������$W�WKH�

VDPH�WLPH��GXH�WR�WKHLU�VSHFLILF�ORFDWLRQ�EHWZHHQ�WKH�(DVW�DQG�WKH�:HVW��WKH�9LVHJUDG�VWDWHV�

RIWHQ�FDVW�WKHPVHOYHV�LQWR�WKH�UROH�RI�VHUYLQJ�DV�D�³EULGJH´�EHWZHHQ�WKHVH�WZR��0RUHRYHU��

WKH\� SUHVHQW� WKHPVHOYHV� DV� FRQQRLVVHXUV� RI� WKH� WUDQVIRUPDWLRQDO� SURFHVVHV� KDSSHQLQJ� LQ�

(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�DQG�WKHUHIRUH�LGHDO�SDUWQHUV�WR�VKDUH�WKHLU�H[SHULHQFH�

ZLWK� SRVW�FRPPXQLVW� WUDQVIRUPDWLRQ� DQG� (XUR�$WODQWLF� LQWHJUDWLRQ�� 7KH� 9LVHJUDG� VWDWHV¶�

VROLGDULW\�ZLWK�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�:HVWHUQ�%DONDQ�VWDWHV�LV�WKHUHIRUH�PRWLYDWHG�QRW�

RQO\�E\�WKH�VHQVH�RI�JHRJUDSKLF��KLVWRULFDO��DQG�FXOWXUDO�SUR[LPLW\�EXW�DOVR�E\�WKH�GHVLUH�WR�

EH�WUHDWHG�DV�LPSRUWDQW�SOD\HUV�ZKR�FDQ�DFW�DV�SROLF\�PDNHUV��LQWHUYLHZV��0���+�	��0���

6LPLODUO\�� GXULQJ� WKH� PLJUDWLRQ� DQG� UHIXJHH� FULVLV�� WKH� 9LVHJUDG� VWDWHV� H[SUHVVHG� WKHLU�

DPELWLRQ� WR�EH� UHFRJQL]HG� DV� UHOHYDQW� SOD\HUV� DQG� SDUWLFLSDWH� LQ� WKH� (8�GHFLVLRQ�PDNLQJ�

SURFHVVHV��

7KH�9LVHJUDG�VWDWHV¶�DVSLUDWLRQV�IRU�UHFRJQLWLRQ�KDYH�EHHQ�WKZDUWHG�E\�WKH�FRQWLQXHG�IHHOLQJ�

RI�EHLQJ�WUHDWHG�DV�VHFRQG�FODVV�PHPEHUV�ZLWKLQ�WKH�(8��LQWHUYLHZV��,���3���*�	��:���,Q�

WKH�9LVHJUDG� UHJLRQ�� WKHUH� LV� D� JUHDW� DPRXQW� RI� IUXVWUDWLRQ� DERXW� WKH� H[LVWHQFH�RI� GRXEOH�

VWDQGDUGV�ZLWKLQ� WKH�8QLRQ� WKDW� H[WHQG�EH\RQG� WKH� LVVXH�RI�GXDO� IRRG�TXDOLW\� LQ�GLIIHUHQW�

�
����,Q�WKLV�JHRSROLWLFDO�LPDJLQDWLRQ��WKH�:HVW�V\PEROL]HG�YDOXHV�DQG�LGHDOV�WKDW�WKH�9LVHJUDG�VWDWHV�IHOW�WR�KDYH�
EHHQ�GHSULYHG�RI�IRU�GHFDGHV�RU�HYHQ�FHQWXULHV��VXFK�DV�UHVSHFW�IRU�KXPDQ�ULJKWV��GHPRFUDWLF�SULQFLSOHV��DQG�
HFRQRPLF� IUHHGRP�DQG�PRGHUQLW\��2Q� WKH�FRQWUDU\�� WKH� ³(DVW´�ZDV�DVVRFLDWHG�ZLWK�EDFNZDUGQHVV� �=DU\FNL�
�������)RU�PRUH�RQ�KRZ�WKH�³:HVW´�DQG�WKH�³(DVW´�DUH�FRQVLGHUHG�LQ�FXOWXUDO��UDWKHU�WKDQ�SK\VLFDO�JHRJUDSKLFDO�
WHUPV��VHH��IRU�H[DPSOH��.XXV��������[��DQG�7RGRURYD�������������
����6ORYHQLDQ�SKLORVRSKHU�DQG�FXOWXUDO�WKHRULVW�6ODYRM�äLåHN�ZURWH�LQ�7KH�3ODJXH�RI�)DQWDVLHV��³7KH�RULJLQDO�
TXHVWLRQ�RI�GHVLUH�LV�QRW�µ:KDW�GR�,�ZDQW"¶��EXW�µ:KDW�GR�RWKHUV�ZDQW�IURP�PH"�:KDW�GR�WKH\�VHH�LQ�PH"�:KDW�
DP�,�WR�RWKHUV"¶´��äLåHN����������HPSKDVLV�LQ�RULJLQDO���
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0HPEHU�6WDWHV�����&HQWUDO�(XURSHDQ�SROLWLFLDQV�RIWHQ� FULWLFL]H� WKDW�QRW�HYHU\�(8�0HPEHU�

6WDWH� LV� VL]HG� E\� WKH� VDPH� VWDQGDUGV�� ,Q� WKHLU� YLHZ�� ZKHQ�:HVWHUQ� (XURSHDQV� GR� WKLQJV�

GLIIHUHQWO\��LW� LV�FRPPRQO\�SUHVHQWHG�DV�KDYLQJ�DQ�RSLQLRQ��EXW�ZKHQ�&HQWUDO�DQG�(DVWHUQ�

(XURSHDQV� GR� LW�� WKH\� DUH� ODEHOHG� DV� ³WURXEOHPDNHUV´� �LQWHUYLHZ� �:������ 7KLV� XQGHUO\LQJ�

VHQVH�RI�LQMXVWLFH�ZDV�DOVR�XVHG�DV�DQ�DUJXPHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�PLJUDWLRQ�FULVLV�DQG�

WKH�UHMHFWLRQ�RI�WKH�UHIXJHH�TXRWDV��7KH�SUHYDLOLQJ�QRWLRQ�LQ�&HQWUDO�(XURSH�LV�WKDW�:HVWHUQ�

(XURSHDQV�KDYH�QHYHU�DFFHSWHG�WKHP�DV�HTXDO�SDUWQHUV��

$OWKRXJK�WKH�9LVHJUDG�VWDWHV�KDYH�DOO�EHFRPH�IXOO\�IOHGJHG�PHPEHUV�RI�WKH�(8��³WKH�UHWXUQ�

WR�(XURSH´�KDV�QRW�\HW�UHVXOWHG� LQ�WKH�H[SHFWHG�FRQYHUJHQFH�ZLWK�WKH�PRVW�GHYHORSHG�(8�

0HPEHU� 6WDWHV� �%|U|F]� ������ $�� 6FKPLGW� ����D�� ����� LQWHUYLHZV� �)�� �.�	� �-��� 7KHVH�

XQIXOILOOHG� H[SHFWDWLRQV� DQG� WKH� UHODWHG� VHQVH� RI� LQIHULRULW\� KDYH� VHYHUDO� HIIHFWV� RQ� WKH�

9LVHJUDG�VWDWHV¶�DSSURDFK�WR�VROLGDULW\��7KHUH�LV�D�SUHYDOHQW�EHOLHI�LQ�WKH�9LVHJUDG�VWDWHV�WKDW�

LW� LV� WKHP� ZKR� GHVHUYH� VROLGDULW\�� 7KH\� SHUFHLYH� VROLGDULW\� ZLWKLQ� WKH� IUDPHZRUN� RI�

GLVWULEXWLYH�MXVWLFH��E\�ZKLFK�ORJLF�WKH�DOORFDWLRQ�RI�IXQGV�VKRXOG�EH�GLUHFWHG�WRZDUG�SRRUHU��

OHVV�GHYHORSHG�UHJLRQV��LQWHUYLHZV��*���1�	��-���0RUHRYHU��WKH\�FODLP�WR�EH�HQWLWOHG�WR�(8�

IXQGV� DV� SDUW� RI� WKH� :HVW¶V� UHGHPSWLRQ� IRU� SDVW� ZURQJGRLQJV²IRU� EHWUD\LQJ� DQG�RU�

DEDQGRQLQJ�&HQWUDO�(XURSHDQV�LQ�WKHLU�WLPHV�RI�JUHDWHVW�QHHG��LQWHUYLHZV��*�	��8���7KHVH�

QDUUDWLYHV� RI� EHWUD\DO� DQG� YLFWLPKRRG� DUH� SDUWLFXODUO\� VWURQJ� LQ� 3RODQG� DQG�+XQJDU\� EXW�

UHJXODUO\�DSSHDU�DFURVV�WKH�ZKROH�UHJLRQ��LQWHUYLHZV��%�	��*���-RKQ�(��0DFN�DUJXHV�WKDW�

YLFWLP�PHQWDOLW\��VHOI�SLW\��DQG�EODPLQJ�RWKHUV�IRU�LWV�RZQ�KLVWRULFDO�WUDXPDV�FDQ�OHDG�WR�DQ�

DEVHQFH�RI�DFFHSWLQJ�DQ\�UHVSRQVLELOLW\�DQG�WKH�LQFDSDFLW\�WR�V\PSDWKL]H�ZLWK�WKH�VXIIHULQJ�

RI�DQRWKHU�JURXS��0DFN�������������7KH�SUHYDOHQFH�RI�QDUUDWLYHV�RI�WUDXPD��VXIIHULQJ��DQG�

LQMXVWLFH�ZRXOG�WKHUHIRUH�H[SODLQ�ZK\��GXULQJ�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��WKH�9LVHJUDG�

VWDWHV�SURPRWHG�VROLGDULW\�SULPDULO\�LQ�FRQQHFWLRQ�ZLWK�WKHLU�RZQ�FLWL]HQV�DV�RSSRVHG�ZLWK�

UHIXJHHV��ZK\�WKH\�ZHUH�XQDEOH�RU�XQZLOOLQJ�WR�SDUDOOHO�WKHLU�RZQ�UHIXJHH�H[SHULHQFH�ZLWK�

�
����'XH�WR�WKH�HFRQRPLF�GHSHQGHQFH�RQ�:HVWHUQ�(XURSH��SROLWLFLDQV�IURP�WKH�9LVHJUDG�UHJLRQ�VRPHWLPHV�DUJXH�
WKDW� &HQWUDO� (XURSH� VHUYHV� DV� D� ³FKHDS� ZRUNVKRS´� IRU�:HVWHUQ� PXOWLQDWLRQDO� FRPSDQLHV� �*HLVW� ������ ����
LQWHUYLHZ� �$�� =DU\FNL� ������ ����� 7KH� DUJXPHQW� JRHV� WKDW� :HVWHUQ� FRPSDQLHV� KDYH� UHORFDWHG� WKHLU�
PDQXIDFWXULQJ�DFWLYLWLHV�WR�&HQWUDO��DQG�(DVWHUQ��(XURSH��H[SORLWLQJ�WKH�ORFDO�ZRUNIRUFH�ZLWKRXW�FUHDWLQJ�YDOXH�
IRU�WKH�ORFDO�HFRQRPLHV��=DU\FNL������������
����$�IUHTXHQWO\�XVHG�H[DPSOH�WR�LOOXVWUDWH�WKLV�SRLQW�LV�WKH�VWDWHPHQW�E\�IRUPHU�)UHQFK�3UHVLGHQW�-DFTXHV�&KLUDF��
ZKR�VDLG�LQ������WKDW�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV��ZKR�KDG�H[SUHVVHG�VXSSRUW�IRU�WKH�8QLWHG�6WDWHV¶�
,UDT�SROLF\��KDG�³PLVVHG�D�JRRG�RSSRUWXQLW\�WR�VKXW�XS´��0DFK��������
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WKH� VXIIHULQJ� RI� RWKHU� UHIXJHHV� LQ� GLIIHUHQW� FRQWH[WV�� DQG� ZK\� +XQJDU\� DQG� 3RODQG�

HPSKDVL]HG�WKHLU�RZQ�YXOQHUDELOLWLHV�LQVWHDG�RI�DFNQRZOHGJLQJ�WKH�SOLJKW�RI�RWKHU�VWDWHV���

1DUUDWLYHV�RI�WUDXPD�DQG�YLFWLPKRRG��VXFK�DV�UHPHPEHULQJ�WKH�FRXQWULHV¶�GHIHDWV�DQG�SHULRGV�

RI�IRUHLJQ�GRPLQDWLRQ��IXUWKHU�LPSDFW�SROLWLFDO�GLVFRXUVH�DQG�SROLF\�PDNLQJ� LQ�WKH�&HQWUDO�

(XURSHDQ�UHJLRQ�WKURXJK�D�VWURQJ�IRFXV�RQ�QDWLRQDO�VHFXULW\��7KH�DQDO\VLV�KDV�GHPRQVWUDWHG�

WKDW�WKH�VHFXULWL]DWLRQ�IUDPLQJ�RI�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�DGRSWHG�E\�WKH�JRYHUQPHQWV�

RI�DOO�IRXU�9LVHJUDG�FRXQWULHV�HYRNHG�WKH�KLVWRULFDO�IHHOLQJV�RI�EHLQJ�WKUHDWHQHG�IURP�RXWVLGH�

DQG� UHVRQDWHG�ZLWK� WKH� H[LVWLQJ� IHDUV� RI� ORFDO� SRSXODWLRQV��6LPLODUO\�� WKH�9LVHJUDG� VWDWHV¶�

HQJDJHPHQW�LQ�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�:HVWHUQ�%DONDQ�VWDWHV�KDV�EHHQ�PRWLYDWHG�E\�WKHLU�

GHVLUH�WR�VDIHJXDUG�WKH�VWDELOLW\�DQG�VHFXULW\�LQ�WKH�(XURSHDQ�QHLJKERUKRRG��

7KH�9LVHJUDG�VWDWHV¶�ORQJ�VWUXJJOH�IRU�IUHHGRP�DQG�LQGHSHQGHQFH�KDV�IXUWKHU�UHVXOWHG�LQ�WKHLU�

VWURQJ�DWWDFKPHQW�WR�QDWLRQDO�VRYHUHLJQW\��7KH�9LVHJUDG�VWDWHV²ZLWK�WKH�VROH�H[FHSWLRQ�RI�

6ORYDNLD²DSSHDU�KLJKO\�VHQVLWLYH�WR�GHOHJDWLQJ�SDUWV�RI�WKHLU�QDWLRQDO�VRYHUHLJQW\�WR�WKH�(8�

LQVWLWXWLRQV�� &RQILUPLQJ� )UDQN� 6FKLPPHOIHQQLJ¶� DQG� 7KRPDV� :LQ]HQ¶V� ������� �����

DUJXPHQW� WKDW� ³WKH� OLNHOLKRRG� WKDW� LGHQWLW\� DQG� VRYHUHLJQW\� FRQFHUQV� DULVH� YDULHV� DFURVV�

SROLFLHV�´� WKLV� VWXG\� KDV� IRXQG� WKDW� ZKLOH� LVVXHV� RI� VRYHUHLJQW\� KDYH� EHHQ� UDLVHG� RQO\�

PDUJLQDOO\�LQ�WKH�FRQWH[W�RI�IXUWKHU�HQODUJHPHQW�RI�WKH�(8��WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�

ZDV�D�VXEVWDQWLDO�WULJJHU�IRU�VRYHUHLJQW\�SROLWLFV�LQ�WKH�9LVHJUDG�VWDWHV��7KH�GHEDWH�DURXQG�

PLJUDWLRQ�ZDV�IUDPHG��ILUVW�DQG�IRUHPRVW��DV�D�IUHHGRP�ILJKW�IRU�QDWLRQDO�VRYHUHLJQW\��7KH�

SROLWLFDO� GLVFRXUVH� LQ� DOO� IRXU� VWDWHV� ZDV� ODUJHO\� GRPLQDWHG� E\� UHIHUHQFHV� WR� QDWLRQDO�

VRYHUHLJQW\�� ZLWK� &]HFK�� 6ORYDN�� 3ROLVK�� DQG� +XQJDULDQ� JRYHUQPHQWV� DVVHUWLQJ� WKHLU�

VRYHUHLJQ�ULJKW�WR�UHJXODWH�HQWU\�RI�IRUHLJQ�QDWLRQDOV�LQWR�VWDWH�WHUULWRU\��7KH�DGRSWLRQ�RI�WKH�

HPHUJHQF\� UHORFDWLRQ� PHFKDQLVP� LQ� 6HSWHPEHU� ����� ZDV� SHUFHLYHG� DV� DQ� XQZDQWHG�

LPSRVLWLRQ� DQG� D� WKUHDW� WR� QDWLRQDO� VRYHUHLJQW\�� 7KH� IUHTXHQW� UHIHUHQFHV� WR� ³WKH�%UXVVHOV�

GLFWDWH´�DUH�UHPLQLVFHQW�RI�WKH�SHUVLVWHQW�DQWL�JUHDW�SRZHU�VHQWLPHQWV�LQ�WKH�9LVHJUDG�UHJLRQ��

7KH�DIRUHPHQWLRQHG�IHHOLQJ�RI�QRW�EHLQJ�WUHDWHG�DV�HTXDO�SDUWQHUV��EXW�UDWKHU�DV�VHFRQG�FODVV�

FLWL]HQV�ZLWKLQ�WKH�(8�ILQGV�LWV�PDQLIHVWDWLRQ�LQ�GLIIHUHQW�FRQWH[WV��,Q�WKH�ZDNH�RI�WKH�WHQVLRQV�

RYHU� EXUGHQ�VKDULQJ� PHFKDQLVPV� DW� WKH� (8� OHYHO�� VRPH�:HVWHUQ� OHDGHUV� UHSURDFKHG� WKH�

QHZHU�(8�PHPEHUV�IRU�KDYLQJ�UHFHLYHG�ELOOLRQV�RI�HXURV�WKURXJK�(8�FRKHVLRQ�IXQGV�DV�ZHOO�

DV� VXSSRUW� ZLWK� SROLWLFDO�� VRFLDO�� DQG� HFRQRPLF� WUDQVIRUPDWLRQ�� ZKLOH� EHLQJ� XQZLOOLQJ� WR�
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UHFLSURFDOO\� H[SUHVV� VROLGDULW\� ZKHQ� DVNHG� WR� �LQWHUYLHZ� �$������ 7KH\� GHVFULEHG� VXFK�

EHKDYLRU�DV�³FKHUU\�SLFNLQJ´�DQG�FULWLFL]HG�WKH�9LVHJUDG�VWDWHV�IRU�DGRSWLQJ�D�WUDQVDFWLRQDO�

UHODWLRQVKLS� ZLWK� WKH� (8����� 9LVHJUDG� RIILFLDOV� KDYH� UHMHFWHG� VXFK� DFFXVDWLRQV� RI� RQO\�

³FRQVXPLQJ´�(XURSHDQ�PRQH\�ZLWKRXW�FRQWULEXWLQJ�WR�WKH�(XURSHDQ�SURMHFW��7KH\�DUJXH�WKDW�

WKH�UHPRYDO�RI�WUDGH�EDUULHUV�XSRQ�(8�DFFHVVLRQ�UHVXOWHG�LQ�ZHVWHUQ�FRPSDQLHV�³LQYDGLQJ´�

WKH� ORFDO� PDUNHWV� DQG� WKDW� WKH� OLRQ¶V� VKDUH� RI� WKH� UHFHLYHG� IXQGV� JRHV� EDFN� WR� WKH� QHW�

FRQWULEXWRUV� WKURXJK� LQYHVWPHQW� UHWXUQV� �$UDN� ������ $UPDQG� ���������� 0RUHRYHU�� WKH\�

FRQWHQG�WKDW�DQRWKHU�H[DPSOH�RI�FDSLWDO�IORZ�IURP�(DVW�WR�:HVW�FDQ�EH�VHHQ�LQ� WKH�³EUDLQ�

GUDLQ´� RI� VNLOOHG� ZRUNHUV�� ZKLFK� LV� FRQQHFWHG� WR� VLJQLILFDQW� VRFLDO� DQG� HFRQRPLF� FRVWV�

�$UPDQG�������LQWHUYLHZ��&���)LQDOO\��WKH\�RFFDVLRQDOO\�SRUWUD\�(8�IXQGV�QRW�DV�JHVWXUHV�RI�

VROLGDULW\�EXW�UDWKHU�DV�GLVJXLVHG�SDWHUQDOLVP�RI�ULFKHU�:HVWHUQ�(XURSH�WRZDUG�OHVV�DIIOXHQW��

SRVW�FRPPXQLVW�&HQWUDO�DQG�(DVWHUQ�(XURSH��5]HJRFNL��������&RQVHTXHQWO\��WKH�9LVHJUDG�

VWDWHV�FDWHJRULFDOO\�UHMHFW�DQ\�SURSRVDOV�RI�ZLWKKROGLQJ�(XURSHDQ�IXQGV�IURP�0HPEHU�6WDWHV�

GHHPHG�WR�ODFN�(XURSHDQ�VROLGDULW\��H�J���GXH�WR�IDLOLQJ�WR�DFFHSW�WKHLU�VKDUH�RI�UHIXJHHV�XQGHU�

D�TXRWD�V\VWHP���9pJK�����D������

'LVFXVVLQJ�VROLGDULW\�DFURVV�GLIIHUHQW�SROLF\�ILHOGV�UDLVHV�WKH�LVVXH�RI�UHFLSURFLW\��,PSRUWDQWO\��

UHFLSURFLW\�FRQWDLQV�D�WHPSRUDO�GLPHQVLRQ�DQG�LV�FRQGLWLRQHG�E\�IXWXUH�H[SHFWDWLRQV�DV�ZHOO�

DV�SDVW�H[SHULHQFHV��,QVWHDG�RI�EHLQJ�PRWLYDWHG�E\� WKH�SURVSHFWV�RI� IXWXUH�UHFLSURFLW\�� WKH�

9LVHJUDG�VWDWHV�KDYH�EHHQ�IL[DWHG�RQ�QDUUDWLYHV�RI�KLVWRULFDO�UHFLSURFLW\��PDLQWDLQLQJ�WKDW�WKH�

(8�DQG�LWV�0HPEHU�6WDWHV�GR�QRW�GHVHUYH�WKHLU�VROLGDULW\��DV�WKH\�KDYH�DOVR�QRW�DOZD\V�EHHQ�

VROLGDU\�ZLWK� WKHP��LQWHUYLHZV��$���/���2�	��-��� ,Q�DGGLWLRQ� WR� WKH�KLVWRULFDO�QRWLRQV�RI�

³:HVWHUQ�EHWUD\DO�´�WKH�SROLWLFDO�GLVFRXUVH�DOVR�FRQWDLQHG�PRUH�UHFHQW�SHUFHSWLRQV�RI�PLVVLQJ�

VROLGDULW\� RQ� WKH� SDUW� RI� :HVWHUQ� (XURSH�� 7KH� PRVW� RIWHQ� FLWHG� H[DPSOH� KDV� EHHQ� WKH�

FRQVWUXFWLRQ�RI�WKH�1RUG�6WUHDP���JDV�SLSHOLQH��ZKLFK�ZRXOG�GLYHUW�JDV�WUDQVSRUWV�DZD\�IURP�

8NUDLQH�DQG�FRVW�&HQWUDO�(XURSHDQ�VWDWHV��VXFK�DV�+XQJDU\�RU�6ORYDNLD��WKHLU�DGYDQWDJH�DV�

�
����7KH�9LVHJUDG�FRXQWULHV�KDYH�EHHQ�DPRQJ�WKH�ELJJHVW�QHW�EHQHILFLDULHV�RI�(8�IXQGV��,Q�WKH�����±�����EXGJHW�
SHULRG��WKH�9LVHJUDG�VWDWHV�UHFHLYHG�RYHU�����IURP�WKH�(XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG�DQG�WKH�&RKHVLRQ�
)XQG� �(XURSHDQ�&RPPLVVLRQ� ����E���$V� D�PDWWHU� RI� IDFW�� 3RODQG� LV� WKH� ODUJHVW� QHW� UHFLSLHQW� RI� (8� IXQGV�
�(XURSHDQ�&RPPLVVLRQ�����D���
����$FFRUGLQJ�WR�H[SHUWV�RQ�&]HFK�SROLWLFV��3ULPH�0LQLVWHU�%DELã�LV�D�FKDPSLRQ�RI�D�WUDQVDFWLRQDO�DSSURDFK�WR�
WKH�(8��LQWHUYLHZV��'�	��)���
���� )RUPHU� 0LQLVWHU� RI� )RUHLJQ� $IIDLUV� DQG� FXUUHQW� 0HPEHU� RI� WKH�(XURSHDQ� 3DUOLDPHQW�� :LWROG�
:DV]F]\NRZVNL��VWDWHG�LQ�DQ�LQWHUYLHZ��³IRU�HDFK�HXUR�ZH�JHW�IURP�%UXVVHOV�����RU����FHQWV�JR�EDFN�WR�:HVWHUQ�
(XURSH�EHFDXVH�ZH�DUH�EX\LQJ�>LWV@�WHFKQRORJ\´��:DV]F]\NRZVNL��������
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WUDQVLW�FRXQWULHV��7KH�9LVHJUDG�VWDWHV�FULWLFL]HG�WKH�SURMHFW�IRU�YLRODWLQJ�WKH�LGHD�RI�HQHUJ\�

VROLGDULW\�DQG�XVHG�LW�WR�SRLQW�WR�:HVWHUQ�K\SRFULV\�����

7KH�KLVWRULFDO� UHFLSURFLW\� DUJXPHQWV²SURSHOOHG� E\� WKH� XQGHUO\LQJ� IHHOLQJ� WKDW� WKH�:HVW�

PXVW�VWLOO�FRPSHQVDWH�LWV�³KLVWRULFDO�GHEW´�WRZDUG�&HQWUDO�(XURSH²SRLQW�DW�D�³UHWURVSHFWLYH´�

PHQWDOLW\�RI�WKH�9LVHJUDG�VWDWHV��DV�RSSRVHG�WR�D�SURVSHFWLYH�RQH��7KH�.XQGHULDQ�LPDJHV�RI�

EHLQJ�YLFWLPV�DQG�RU�RXWVLGHUV�RI�KLVWRU\��FRXSOHG�ZLWK�WKH�OLQJHULQJ�IHHOLQJ�RI�VWLOO�ODJJLQJ�

EHKLQG�RU�FDWFKLQJ�XS�ZLWK�WKH�:HVW��FRQWLQXH�WR�DIIHFW�9LVHJUDG�VWDWHV¶�IRUHLJQ�SROLFLHV��7KH�

GLVFRXUVH� DQDO\VLV� KDV� UHYHDOHG� WKDW� HVSHFLDOO\� +XQJDULDQ� DQG� 3ROLVK� GLVFRXUVHV� DUH�

GRPLQDWHG� E\� KLVWRULFDO� QDUUDWLYHV�� 2IILFLDOV� IURP� WKHVH� WZR� FRXQWULHV� KDYH� IUHTXHQWO\�

DUWLFXODWHG� IHHOLQJV�RI� EHLQJ� DJJULHYHG� LQ�KLVWRU\� DQG� HPSKDVL]HG� WKHLU� QDWLRQV¶� VXIIHULQJ�

IURP�KLVWRULFDO�WUDXPDV������

+XQJDU\�DQG�3RODQG�KDYH�DOVR�LQFUHDVLQJO\�VRXJKW�WR�HYRNH�WKH�UHOLJLRXV�XQGHUSLQQLQJV�RI�

WKHLU� QDWLRQDO� LGHQWLWLHV�� 1RW� RQO\� KDYH� WKH\� SUHVHQWHG� WKHPVHOYHV� DV� WKH� $QWHPXUDOH�

&KULVWLDQLWDWLV²WKH�KLVWRULFDO�JXDUGLDQV�RI�&KULVWLDQLW\�DQG�WKH�(XURSHDQ�FLYLOL]DWLRQ²EXW�

WKH\�KDYH�DOVR�XVHG�FXOWXUH�DQG�UHOLJLRQ�DV�FULWHULD�RI�EHORQJLQJQHVV�����6WUDWHJLHV�RI�³FXOWXUDO�

RWKHULQJ´�DQG�RI�SRVLWLYH�VHOI�DQG�QHJDWLYH�RWKHU�UHSUHVHQWDWLRQ�KDYH�EHHQ�HPSOR\HG�DOVR�LQ�

6ORYDN�DQG�&]HFK�SROLWLFDO�GLVFRXUVH��7KH�UHOLJLRXV�DQG�HWKQLF�KRPRJHQHLW\�RI�WKH�9LVHJUDG�

VWDWHV� KDV� DSSHDUHG� DV� RQH� RI� WKH� PDMRU� IDFWRUV� EHKLQG� WKHLU� OLWWOH� ZLOOLQJQHVV� WR� DFFHSW�

UHIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD��ZKLOH�VLPXOWDQHRXVO\�H[SUHVVLQJ�JUHDWHU�

V\PSDWK\�IRU� WKH�IDWH�RI�UHIXJHHV�DQG� LPPLJUDQWV�IURP�FXOWXUDOO\�VLPLODU�UHJLRQV��VXFK�DV�

(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV��'XH�WR�WKH�ODFNLQJ�H[SHULHQFH�RI�FRH[LVWHQFH�ZLWK�

IRUHLJQ�FXOWXUHV��FRPPRQ�PLVFRQFHSWLRQV�DERXW�,VODP�DQG�0XVOLPV�DQG�QDUUDWLYHV�DERXW�WKH�

VXSSRVHG�LQFRPSDWLELOLW\�RI�FXOWXUHV�KDYH�UHVRQDWHG�ZLWK�H[LVWLQJ�PLVWUXVW�DQG�IHDU�RI� WKH�

XQNQRZQ� LQ� WKH�9LVHJUDG�VRFLHWLHV�DQG� LQIOXHQFHG� WKHLU� UHFHSWLYHQHVV� WRZDUG�UHIXJHV�DQG�

PLJUDQWV���

�
����5HODWHG�WR�WKH�WRSLF�RI�PLJUDWLRQ��VHYHUDO�&HQWUDO�(XURSHDQ�SROLWLFLDQV�EURXJKW�XS�WKH�DUJXPHQW�WKDW��DIWHU�
WKH�9LVHJUDG�VWDWHV¶�(8�DFFHVVLRQ��VRPH�:HVWHUQ�(XURSHDQ�0HPEHU�6WDWHV�ZHUH�UHOXFWDQW�WR�RSHQ�WKHLU�ODERU�
PDUNHWV�WR�&]HFKV��3ROHV��+XQJDULDQV��DQG�6ORYDNV��9�U��%LOþtN���������������
����+XQJDULDQ� 3ULPH�0LQLVWHU�2UEiQ� RIWHQ� XVHV� KLVWRULFDO� DQDORJLHV�� IRU� H[DPSOH�� HPSKDVL]LQJ� WKH� UROH� RI�
+XQJDU\�DV�WKH�ILUVW�OLQH�RI�GHIHQVH�DJDLQVW�0XVOLPV�DQG�FRPSDULQJ�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV�WR�SUHYLRXV�
RFFXSDWLRQV�RI�+XQJDU\��
����5HFDOOLQJ�WKHLU�KLVWRULFDO�UROH�RI�JXDUGLDQV�RI�&KULVWLDQ�:HVWHUQ�FLYLOL]DWLRQ�DJDLQVW�³(DVWHUQ�EDUEDULVP�´�
+XQJDULDQ��3ROLVK�� DQG�� WR� D� OHVVHU� H[WHQW��6ORYDN�RIILFLDOV� VWUHVVHG� WKH�QHHG� IRU� SUHVHUYDWLRQ�RI� WUDGLWLRQDO�
&KULVWLDQ�YDOXHV�LQ�(XURSH�DQG�FODLPHG�WKDW�WKH�:HVWHUQ�OLEHUDO�FRQFHSW�RI�PXOWLFXOWXUDOLVP�IDLOHG��
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7KH�QXPHURXV�GLVFXUVLYH�UHIHUHQFHV�WR�FXOWXUDO�DQG�HWKQLF�FDWHJRULHV�RI�EHORQJLQJQHVV�KDYH�

PDGH�FOHDU�WKDW��LQ�&HQWUDO�(XURSH��QDWLRQ�LV�SUHGRPLQDQWO\�XQGHUVWRRG�LQ�HWKQLF�DQG�FXOWXUDO�

WHUPV²DV�RSSRVHG�WR�WKH�FLYLF�QRWLRQ�RI�QDWLRQKRRG�SUHYDOHQW�LQ�:HVWHUQ�(XURSH��VHH�DOVR�

0LNXORYD� ������ =HQGHURZVNL� ���������� 7KH� UHVXOWLQJ� WHQGHQF\� WRZDUG� HWKQRFXOWXUDO�

QDWLRQDOLVP��ZKLFK� FDQ�EH�REVHUYHG� DFURVV� DOO�9LVHJUDG� VWDWHV�� LQIOXHQFHV� WKHLU� VROLGDULW\�

WRZDUG�RXWJURXSV��$V�PHQWLRQHG�DERYH��LQ�WKH�FDVH�RI�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��LW�FDQ�

KHOS�H[SODLQ�WKH�9LVHJUDG�JRYHUQPHQWV¶�SUHIHUHQFH�IRU�DFFHSWLQJ�RQO\�&KULVWLDQ�UHIXJHHV�DV�

ZHOO�DV�WKHLU�VWLJPDWL]DWLRQ�RI�0XVOLP�FRPPXQLWLHV��,Q�WKH�FDVH�RI�IXUWKHU�HQODUJHPHQW�RI�WKH�

(8��WKH�9LVHJUDG�VWDWHV¶�HQJDJHPHQW�LQ�(DVWHUQ�(XURSH�DQG�WKH�:HVWHUQ�%DONDQV�KDV�EHHQ�

VWLPXODWHG�E\�IHHOLQJV�RI�FXOWXUDO�SUR[LPLW\�WR�WKH�QHLJKERULQJ�UHJLRQV�DV�ZHOO�DV�VWURQJ�VHQVH�

RI�VROLGDULW\�DQG�UHVSRQVLELOLW\�WRZDUG�RZQ�PLQRULWLHV�OLYLQJ�WKHUH��

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�UHIOHFWLRQV�RI�QDWLRQDO�LGHQWLW\²RU��PRUH�SUHFLVHO\��WKH�

PDQLIHVWDWLRQ�RI�LQGLYLGXDO�LGHQWLW\�HOHPHQWV²LQ�WKH�9LVHJUDG�VWDWHV¶�VROLGDULW\�EHKDYLRU��DV�

GHVFULEHG�LQ�WKH�SUHYLRXV�SDUDJUDSKV��,Q�OLQH�ZLWK�WKH�WKHRUHWLFDO�SUHPLVHV�RI�WKLV�VWXG\�WKDW�

SROLWLFDO�HOLWHV�DV�³GLVFRXUVH�EHDUHUV´�FDQ�VHOHFW�RU�GLVFXUVLYHO\��UH�DFWLYDWH�FHUWDLQ�LGHQWLW\�

HOHPHQWV�� WKH� DQDO\VLV� KDV� FRQILUPHG� WKDW� LGHQWLW\� HOHPHQWV� DUH� QRW� DOZD\V� DFWLYH� LQ� DOO�

FRQWH[WV�RU� WKDW� WKH�PDQLIHVWDWLRQ�RI� WKH�VDPH� LGHQWLW\�HOHPHQW�FDQ�GLIIHU� IURP�FRQWH[W� WR�

FRQWH[W�� 0RUHRYHU�� WKH� ILQGLQJV� SURYLGH� HYLGHQFH� IRU� WKH� SRVVLELOLW\� RI� VLPXOWDQHRXV�

DFWLYDWLRQ�RI�VHYHUDO�LGHQWLW\�HOHPHQWV��

7DEOH�����,GHQWLW\�VROLGDULW\�QH[XV�RQ�WKH�H[DPSOH�RI�WKH�WZR�FDVH�VWXGLHV�

,GHQWLW\�HOHPHQWV� 0LJUDQW�DQG�UHIXJHH�FULVLV� (8�HQODUJHPHQW�

6HQVH�RI�YLFWLPKRRG�DQG�
DQWL�JUHDW�SRZHU�VHQWLPHQWV�

9LFWLP�PHQWDOLW\�OHDGLQJ�WR�WKH�
UHIXVDO�WR�DFFHSW�DQ\�UHVSRQVLELOLW\�
IRU�WKH�FULVLV�DQG�WKH�LQFDSDFLW\�WR�
V\PSDWKL]H�ZLWK�WKH�VXIIHULQJ�RI�
UHIXJHHV�
6ROLGDULW\�SULPDULO\�LQ�FRQQHFWLRQ�
ZLWK�RZQ�FLWL]HQV�DV�RSSRVHG�ZLWK�
UHIXJHHV�
,QDELOLW\�RU�XQZLOOLQJQHVV�WR�
SDUDOOHO�RZQ�UHIXJHH�H[SHULHQFH�

(QJDJHPHQW�LQ�WKH�(DVWHUQ�
3DUWQHUVKLS�DQG�:HVWHUQ�%DONDQ�
VWDWHV�PRWLYDWHG�E\�WKH�GHVLUH�WR�
VDIHJXDUG�WKH�VWDELOLW\�DQG�VHFXULW\�
LQ�WKH�(XURSHDQ�QHLJKERUKRRG�

�
����$XWKRUV�DWWULEXWH�WKH�SUHYDOHQFH�RI�WKH�HWKQLF�QRWLRQ�RI�QDWLRQDO�LGHQWLW\�LQ�&HQWUDO�(XURSH�WR�YDULRXV�IDFWRUV��
LQFOXGLQJ�WKH�GLVWLQFW�QDWLRQ�IRUPDWLRQ�SURFHVVHV��WKH�FRQVWUXFWLRQ�RI�QDWLRQDO�LGHQWLW\�DURXQG�FXOWXUDO��UHOLJLRXV��
DQG�HWKQLF�OLQHV��WKH�WUDXPDWLF�IHDU�RI�SK\VLFDO�H[WHUPLQDWLRQ��DQG�WKH�UHODWHG�QHHG�WR�³LPDJLQH´�WKH�QDWLRQDO�
H[LVWHQFH�LQGHSHQGHQWO\�IURP�H[LVWLQJ�VWDWHV�DQG�ERUGHUOLQHV��*RĨG]LDN�DQG�0iUWRQ����������0RVNDOHZLF]�DQG�
3U]\E\OVNL�����������
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ZLWK�WKH�VXIIHULQJ�RI�RWKHU�UHIXJHHV�
LQ�GLIIHUHQW�FRQWH[WV�
(PSKDVL]LQJ�RZQ�YXOQHUDELOLWLHV�
LQVWHDG�RI�DFNQRZOHGJLQJ�WKH�SOLJKW�
RI�RWKHU�VWDWHV�
6HFXULWL]DWLRQ�IUDPLQJ�RI�PLJUDWLRQ�
�HYRNLQJ�WKH�KLVWRULFDO�IHHOLQJV�RI�
EHLQJ�WKUHDWHQHG�IURP�RXWVLGH��

)HHOLQJV�RI�EHWUD\DO�DQG�
UHODWHG�³KLVWRULFDO�GHEW´�RI�
ERWK�5XVVLD�DQG�WKH�:HVW�

+LVWRULFDO�UHFLSURFLW\�DQG�WKH�
XQGHUO\LQJ�IHHOLQJ�WKDW�WKH�:HVW�
PXVW�VWLOO�FRPSHQVDWH�LWV�³KLVWRULFDO�
GHEW´�WRZDUG�&HQWUDO�(XURSH�

'HVLUH�WR�³VLW�DW�RQH�WDEOH´�LQ�WKH�
(8��SDUWLFLSDWH�LQ�FRPPRQ�GHFLVLRQ�
PDNLQJ��DQG�DYRLG�DQ\�IXUWKHU�
³DERXW�XV�ZLWKRXW�XV´�VFHQDULRV�

6WURQJ�DWWDFKPHQW�WR�
QDWLRQDO�VRYHUHLJQW\�

)UDPLQJ�RI�PLJUDWLRQ�DV�DQ�LVVXH�RI�
QDWLRQDO�VRYHUHLJQW\��IUHTXHQW�
UHIHUHQFHV�WR�WKH�VRYHUHLJQ�ULJKW�WR�
UHJXODWH�HQWU\�RI�IRUHLJQ�QDWLRQDOV�
LQWR�VWDWH�WHUULWRU\��
3HUFHSWLRQ�RI�WKH�HPHUJHQF\�
UHORFDWLRQ�PHFKDQLVP�DV�DQ�
XQZDQWHG�LPSRVLWLRQ�DQG�D�WKUHDW�WR�
QDWLRQDO�VRYHUHLJQW\��IUHTXHQW�
UHIHUHQFHV�WR�³WKH�%UXVVHOV�GLFWDWH´��

,VVXHV�RI�VRYHUHLJQW\�GLVFXVVHG�
RQO\�PDUJLQDOO\�

7KH�GHVLUH�IRU�
³:HVWHUQQHVV´�DQG�WKH�
UHODWHG�LQIHULRULW\�DQG�
VXSHULRULW\�FRPSOH[�
�� 1DWLRQDO�SULGH��VHOI�LPDJH�
DV�D�FXOWXUHG�DQG�FLYLOL]HG�
QDWLRQ��

�� 3HUFHSWLRQ�RI�EHORQJLQJ�WR�
WKH�:HVW�

�� 'HVLUH�WR�EH�D�UHFRJQL]HG�
DFWRU�LQ�(XURSHDQ�DQG�
LQWHUQDWLRQDO�DIIDLUV�

�� &RQWLQXHG�IHHOLQJ�RI�EHLQJ�
WUHDWHG�DV�VHFRQG�FODVV�
PHPEHUV�ZLWKLQ�WKH�(8�

�� %ULGJH�EHWZHHQ�WKH�(DVW�
DQG�WKH�:HVW�

�� 6HQVH�RI�VXSHULRULW\�RYHU�
WKH�(DVW�

([SUHVVLRQV�RI�DPELWLRQ�WR�EH�
UHFRJQL]HG�DV�UHOHYDQW�SOD\HUV�DQG�
SDUWLFLSDWH�LQ�(8�GHFLVLRQ�PDNLQJ�
SURFHVVHV�
&RQYLFWLRQ�RI�EHLQJ�DEOH�WR�RIIHU�
EHWWHU�DQG�PRUH�HIIHFWLYH�VROXWLRQV�
WR�WKH�FULVLV�WKDQ�RWKHUV�
8QGHUO\LQJ�VHQVH�RI�LQMXVWLFH�DQG�
WKH�IHHOLQJ�RI�EHLQJ�XQMXVWO\�ODEHOHG�
DV�³WURXEOHPDNHUV´�GXH�WR�WKHLU�
UHMHFWLRQ�RI�UHIXJHH�TXRWDV�
3HUVLVWHQW�IHHOLQJV�RI�LQIHULRULW\�DQG�
WKH�UHODWHG�EHOLHI�WKDW�LW�LV�WKHP�ZKR�
GHVHUYH�VROLGDULW\�

6ROLGDULW\�ZLWK�WKH�(DVWHUQ�
3DUWQHUVKLS�DQG�:HVWHUQ�%DONDQ�
VWDWHV�PRWLYDWHG�E\�WKH�GHVLUH�WR�EH�
WUHDWHG�DV�LPSRUWDQW�SOD\HUV�ZKR�
FDQ�DFW�DV�SROLF\�PDNHUV�
6HOI�SRUWUD\DO�DV�FRQQRLVVHXUV�RI�
WUDQVIRUPDWLRQDO�SURFHVVHV�
KDSSHQLQJ�LQ�(DVWHUQ�(XURSH�DQG�
WKH�:HVWHUQ�%DONDQV�
'HVLUH�WR�VKDUH�RZQ�H[SHULHQFH�
ZLWK�SRVW�FRPPXQLVW�
WUDQVIRUPDWLRQ�DQG�(XUR�$WODQWLF�
LQWHJUDWLRQ�DQG�VHUYH�DV�D�EULGJH�
EHWZHHQ�WKH�(DVW��L�H���QHZ�
FDQGLGDWHV��DQG�WKH�:HVW��L�H���³ROG´�
0HPEHU�6WDWHV��

(WKQLF�KRPRJHQHLW\��
(WKQLF��DV�RSSRVHG�WR�FLYLF��
XQGHUVWDQGLQJ�RI�FLWL]HQVKLS��

/LWWOH�ZLOOLQJQHVV�WR�DFFHSW�UHIXJHHV�
IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�
$IULFD��ZKLOH�VLPXOWDQHRXVO\�
H[SUHVVLQJ�JUHDWHU�V\PSDWK\�IRU�WKH�
IDWH�RI�UHIXJHHV�DQG�LPPLJUDQWV�
IURP�FXOWXUDOO\�VLPLODU�UHJLRQV��
VXFK�DV�(DVWHUQ�(XURSH�DQG�WKH�
:HVWHUQ�%DONDQV�

6WURQJ�VHQVH�RI�VROLGDULW\�DQG�
UHVSRQVLELOLW\�WRZDUG�RZQ�
PLQRULWLHV�OLYLQJ�LQ�WKH�QHLJKERULQJ�
FRXQWULHV�
(QJDJHPHQW�LQ�(DVWHUQ�(XURSH�DQG�
WKH�:HVWHUQ�%DONDQV�VWLPXODWHG�E\�
IHHOLQJV�RI�FXOWXUDO�SUR[LPLW\�
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5HOLJLRXV�XQGHUSLQQLQJV�RI�
QDWLRQDO�LGHQWLW\�
$WWDFKPHQW�WR�WUDGLWLRQDO�
FRQVHUYDWLYH�YDOXHV�

&XOWXUH�DQG�UHOLJLRQ�DV�FULWHULD�RI�
EHORQJLQJQHVV�
3UHIHUHQFH�IRU�DFFHSWLQJ�RQO\�
&KULVWLDQ�UHIXJHHV�DQG�
VWLJPDWL]DWLRQ�RI�0XVOLP�
FRPPXQLWLHV�

(QJDJHPHQW�LQ�(DVWHUQ�(XURSH�DQG�
WKH�:HVWHUQ�%DONDQV�VWLPXODWHG�E\�
IHHOLQJV�RI�FXOWXUDO�DQG�UHOLJLRXV�
SUR[LPLW\�

6RXUFH��2ZQ�WDEOH�

7KH�GLVFRXUVH�DQDO\VLV�KDV�FRQILUPHG�WKDW�WKH�9LVHJUDG�VWDWHV¶�QDWLRQDO�LGHQWLWLHV�VKDSH�WKHLU�

IRUHLJQ� SROLFLHV� DQG� VROLGDULW\� EHKDYLRU�� 0RUHRYHU�� LW� KDV� LOOXVWUDWHG� KRZ� D� SDUWLFXODU�

FRPSRVLWLRQ�DQG� LQWHUSOD\�RI� LGHQWLW\�HOHPHQWV�DFFRXQW� IRU� WKH�YDULDQFH� LQ�KLHUDUFKL]DWLRQ�

DQG� SULRULWL]DWLRQ� RI� VROLGDULW\� SULQFLSOHV�� ZKLFK� LQ� WXUQ� OHDGV� WR� YDU\LQJ� DSSURDFKHV� WR�

VROLGDULW\�HVSRXVHG�E\�WKH�LQGLYLGXDO�VWDWHV�DV�ZHOO�DV�SRVVLEOH�YDULDQFH�EHWZHHQ�SROLF\�ILHOGV��

:KLOH�WKH�VWXG\�KDV�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�WKH�VROLGDULW\�SULQFLSOHV�DUH�JHQHUDOO\�FORVHO\�

LQWHUOLQNHG�DQG�LQWHUGHSHQGHQW��WKH�SULQFLSOH�RI�SUR[LPLW\�KDV�DSSHDUHG�WR�EH�GHWHUPLQDQW�IRU�

WKH�RWKHU�WKUHH�SULQFLSOHV�RI�QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ��

,Q�WKH�9LVHJUDG�VWDWHV¶�UHDFWLRQ�WR�WKH�PLJUDQW�DQG�UHIXJHH�FULVLV��WKLV�VWXG\�KDV�GLVWLQJXLVKHG�

EHWZHHQ�VROLGDULW\�WRZDUG�DV\OXP�VHHNHUV�RQ�WKH�RQH�KDQG�DQG�WRZDUG�IHOORZ�(8�0HPEHU�

6WDWHV�RQ�WKH�RWKHU�KDQG��7KH�ILQGLQJV�VXJJHVW�WKDW�LQWHUJRYHUQPHQWDO�VROLGDULW\�ZDV�GULYHQ�

LQ� DOO� IRXU� VWDWHV� PDLQO\� E\� WKH� VROLGDULW\� SULQFLSOH� RI� SUR[LPLW\� LQ� FRQQHFWLRQ� ZLWK� WKH�

SULQFLSOH�RI�VHOI�SUHVHUYDWLRQ��:KLOH�DOO�IRXU�VWDWHV�H[SUHVVHG�VRYHUHLJQW\�FRQFHUQV�RYHU�WKH�

(8¶V�UHORFDWLRQ�VFKHPH�DQG�PDGH�WKH�FDVH�IRU�WKH�PRGHO�RI�³IOH[LEOH�VROLGDULW\�´�WKH�&]HFK�

5HSXEOLF�DQG�HVSHFLDOO\�6ORYDNLD�WULHG�WR�EDODQFH�WKHLU�FULWLFLVP�E\�VLJQDOLQJ�WKHLU�GHVLUH�WR�

DFW�DV�FRQVWUXFWLYH�DQG�UHVSRQVLEOH�(8�PHPEHUV�DQG�H[KLELWHG�D�VWURQJHU�VHQVH�RI�DWWDFKPHQW�

WR� WKH� (8� WKDQ� 3RODQG� DQG� +XQJDU\� GLG�� 7KH� SULQFLSOH� RI� SUR[LPLW\� ZDV� DOVR� FORVHO\�

LQWHUWZLQHG� ZLWK� WKH� SULQFLSOH� RI� GHVHUYLQJQHVV�� ZLWK� 9LVHJUDG� RIILFLDOV� DVVLJQLQJ�

UHVSRQVLELOLW\�IRU�WKH�FULVLV�VLWXDWLRQ�WR�RWKHU�0HPEHU�6WDWHV��LQFOXGLQJ�WKRVH�ZLWK�FRORQLDO�

KLVWRU\�DQG�RU�³RSHQ�GRRU´�PLJUDWLRQ�SROLFLHV��7KH�QHHG�RI�IURQWOLQH�0HPEHU�6WDWHV�DQG�WKHLU�

GHVHUYLQJQHVV� RI� VROLGDULW\� ZHUH� IXUWKHU� GLVSXWHG� RQ� WKH� JURXQGV� RI� WKHLU� DOOHJHG� QRQ�

FRPSOLDQFH� ZLWK� 6FKHQJHQ� DQG� 'XEOLQ� UXOHV�� 3ROLVK� DQG�� DERYH� DOO�� +XQJDULDQ� RIILFLDOV�

IXUWKHU�WZLVWHG�WKH�SULQFLSOHV�QHHG�DQG�GHVHUYLQJQHVV�E\�KLJKOLJKWLQJ�WKHLU�FRXQWULHV¶�UROH�LQ�

WKH�SURWHFWLRQ�RI�WKH�(8¶V�H[WHUQDO�ERUGHUV��,Q�VXPPDU\��LQ�DOO�IRXU�9LVHJUDG�VWDWHV²\HW�ZLWK�

GLIIHUHQW�JUDGDWLRQV²LW�ZDV�OHVV�WKH�VHQVH�RI�DWWDFKPHQW��SUR[LPLW\��WKDW�ZRXOG�SRWHQWLDOO\�

LQGXFH�JUHDWHU�FRPSDVVLRQ�IRU�RWKHU�0HPEHU�6WDWHV¶�QHHG�DQG�GHVHUYLQJQHVV��EXW�UDWKHU�WKH�
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GHVLUH�WR�EH�UHFRJQL]HG�DQG�UHVSHFWHG�DV�UHOHYDQW�SOD\HUV�LQ�(XURSHDQ�DQG�LQWHUQDWLRQDO�DIIDLUV�

�VHOI�SUHVHUYDWLRQ���

6ROLGDULW\�WRZDUG�DV\OXP�VHHNHUV�ZDV�LQ�DOO�IRXU�VWDWHV�XQHTXLYRFDOO\�GULYHQ�E\�WKH�SULQFLSOH�

RI�SUR[LPLW\��5HIXJHHV�IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�ZHUH�VWLJPDWL]HG�LQ�SROLWLFDO�

GLVFRXUVHV�DV�FXOWXUDOO\� LQFRPSDWLEOH�³RWKHUV�´�ZKR�ZRXOG�EH� LPSRVVLEOH� WR� LQWHJUDWH�DQG�

SRWHQWLDOO\�SRVH�D�WKUHDW�WR�WKH�(XURSHDQ�FXOWXUH�DQG�ZD\�RI�OLIH�����7KH�PLVVLQJ�IHHOLQJV�RI�

DWWDFKPHQW�DQG�FRPSDVVLRQ� WRZDUG� LQKDELWDQWV�RI� UHPRWH��FXOWXUDOO\�DOLHQ�FRXQWULHV� IRXQG�

WKHLU�UHIOHFWLRQ�DOVR�LQ�WKH�UHPDLQLQJ�VROLGDULW\�SULQFLSOHV��,QVWHDG�RI�UHFRJQL]LQJ�WKH�QHHG�RI�

WKH� IOHHLQJ� SHRSOH�� VROLGDULW\� DSSHDUHG� SULPDULO\� LQ� FRQQHFWLRQ�ZLWK� RZQ� FLWL]HQV��ZKRVH�

VDIHW\�ZDV�DOOHJHGO\� WKUHDWHQHG��7KURXJK�SRUWUD\LQJ�HVSHFLDOO\�0XVOLP�DV\OXP�VHHNHUV�DV�

SRWHQWLDO�WHUURULVWV��FULPLQDOV��DQG�SHRSOH�XQZLOOLQJ�WR�LQWHJUDWH�DQG�VXJJHVWLQJ�WKDW�PRVW�RI�

WKHP� ZHUH� LQ� IDFW� QR� ³JHQXLQH� UHIXJHHV´� EXW� UDWKHU� HFRQRPLF� PLJUDQWV�� WKH� 9LVHJUDG�

JRYHUQPHQWV�TXHVWLRQHG�WKHLU�GHVHUYLQJQHVV�RI�KHOS��7KH�FRPPRQ�QDUUDWLYH�ZDV�WKDW�PRVW�

DV\OXP�VHHNHUV�IURP�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD�QHLWKHU�QHHGHG�QRU�GHVHUYHG�KHOS�DQG��

LI�WKH\�GLG��WKH\�VKRXOG�ILUVW�DQG�IRUHPRVW�EH�KHOSHG�LQ�WKHLU�FRXQWULHV�RI�RULJLQ��

9LVHJUDG�VWDWHV¶�VROLGDULW\�ZLWK�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�:HVWHUQ�%DONDQ�VWDWHV�DVSLULQJ�

IRU�(8�PHPEHUVKLS�UHVWV�RQ�VLPLODU�PRWLYDWLRQV��EXW�WKH�OHDGLQJ�VROLGDULW\�SULQFLSOH�GLIIHUV�

IRU� HYHU\� FRXQWU\�� +XQJDULDQ� DQG� 3ROLVK� VXSSRUW� RI� IXUWKHU� (8� HQODUJHPHQW� LV� GULYHQ�

SULPDULO\�E\�WKH�SULQFLSOH�RI�SUR[LPLW\��ZKLFK�DOVR�H[SODLQV�WKHLU�SUHIHUHQFH�IRU�WKH�:HVWHUQ�

%DONDQV�DQG�(DVWHUQ�(XURSH�UHVSHFWLYHO\��,Q�WKH�&]HFK�FDVH��WKH�SULQFLSOHV�RI�QHHG�DQG�VHOI�

SUHVHUYDWLRQ�KDYH�EHHQ�SLYRWDO�IRU�WKH�FRXQWU\¶V�VROLGDULW\�ZLWK�WKH�(DVWHUQ�3DUWQHUVKLS�DQG�

:HVWHUQ�%DONDQ�VWDWHV��$QG�IRU�6ORYDNLD��WKH�PRVW�GHFLVLYH�IDFWRU�KDV�EHHQ�WKH�VHOI�HIIRUW�RI�

WKH�LQGLYLGXDO�DVSLUDQW�FRXQWULHV��SRLQWLQJ�WR�WKH�SULQFLSOH�RI�GHVHUYLQJQHVV��1HYHUWKHOHVV��LQ�

DOO�IRXU�FDVHV��WKH�VROLGDULW\�SULQFLSOHV�KDYH�EHHQ�DJDLQ�FORVHO\�LQWHUFRQQHFWHG�DQG�FRQGLWLRQDO�

RQ� HDFK�RWKHU��)RU� H[DPSOH�� JHRJUDSKLF�SUR[LPLW\�� KLVWRULFDO� ERQGV�� FXOWXUDO� WLHV�� DQG� WKH�

SUHVHQFH� RI� +XQJDULDQ�� 6ORYDN�� DQG� 3ROLVK� PLQRULWLHV� LQ� WKH� QHLJKERULQJ� UHJLRQV� KDYH�

LQFUHDVHG�WKH�9LVHJUDG�VWDWHV¶�FRPSDVVLRQ�IRU�WKH�QHHGV�RI�WKH�:HVWHUQ�%DONDQ�DQG�(DVWHUQ�

3DUWQHUVKLS� FRXQWULHV�� ,Q� DQRWKHU� H[DPSOH�� VLPLODU� KLVWRULFDO� H[SHULHQFH� �SUR[LPLW\�� KDV�

DOORZHG�WKH�9LVHJUDG�VWDWHV�WR�GHPRQVWUDWH�WKHLU�VRXQG�NQRZOHGJH�RI�WKH�WZR�UHJLRQV�DQG�WKH�

�
����7KH�SULQFLSOH�RI�SUR[LPLW\�DOVR�LOOXPLQDWHV�ZK\�WKH�9LVHJUDG�VWDWHV�JHQHUDOO\�H[SUHVV�D�JUHDWHU�V\PSDWK\�IRU�
WKH�IDWH�RI�UHIXJHHV�DQG�LPPLJUDQWV�IURP�FXOWXUDOO\�VLPLODU�(DVWHUQ�(XURSH�RU�WKH�:HVWHUQ�%DONDQV��
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SUREOHPV� WKH\� IDFH�� VKDUH� WKHLU� VSHFLILF� NQRZKRZ� RI� SRVW�FRPPXQLVW� WUDQVIRUPDWLRQ� DQG�

(XUR�$WODQWLF�LQWHJUDWLRQ��FRQVROLGDWH�WKHLU�UROH�LQ�(XURSH��DQG�PDNH�D�YLVLEOH�LPSULQW�RQ�(8�

SROLFLHV��VHOI�SUHVHUYDWLRQ���6LPLODU�WR�WKH�FDVH�VWXG\�RQ�WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV��WKH�

SULQFLSOH�RI�QHHG�KDV�H[SHULHQFHG�D�FHUWDLQ�³WZLVW´�RU�³UHYHUVDO�´�ZLWK�WKH�9LVHJUDG�FRXQWULHV�

UHDVRQLQJ�IRU�HQKDQFLQJ�WKH�VWDELOLW\�DQG�SURVSHULW\�RI�WKH�(XURSHDQ�QHLJKERUKRRG�SULPDULO\�

IRU�WKH�VDNH�RI�WKHLU�RZQ�SK\VLFDO�DQG�HQHUJ\�VHFXULW\�DV�ZHOO�DV�HFRQRPLF�EHQHILWV��)LQDOO\��

DOO�9��VWDWHV�KDYH�DWWDFKHG�JUHDW�LPSRUWDQFH�WR�WKH�QRWLRQ�RI�GHVHUYLQJQHVV²FRQGLWLRQLQJ�

WKH�DVSLUDQW�FDQGLGDWHV¶�ELG�IRU�PHPEHUVKLS�E\�WKHLU�OHYHO�RI�FRPSOLDQFH�ZLWK�WKH�DFFHVVLRQ�

FULWHULD²EXW�GLIIHUHG�LQ�WHUPV�RI�IRFXV��H�J���WKH�&]HFK�5HSXEOLF�IRFXVLQJ�RQ�WKH�SURPRWLRQ�

RI�KXPDQ�ULJKWV�DQG�+XQJDU\�DWWDFKLQJ�JUHDWHU�LPSRUWDQFH�WR�HFRQRPLF�UHIRUPV���

2YHUDOO��WKH�MX[WDSRVLWLRQ�RI�WKH�IRXU�FRXQWULHV�DQG�WZR�SROLF\�ILHOGV�KDV�LQGLFDWHG�WKDW�WKH�

9LVHJUDG�VWDWHV�VRPHWLPHV�FRLQFLGH�DQG�DW�RWKHU�WLPHV�GLIIHU�LQ�WKH�ZD\�KRZ�WKH�VROLGDULW\�

SULQFLSOHV�RI�SUR[LPLW\��QHHG��GHVHUYLQJQHVV��DQG�VHOI�SUHVHUYDWLRQ�DUH�XVHG�DV�D�MXVWLILFDWLRQ�

IRU�DGRSWHG�GHFLVLRQV�DQG�DFWLRQV��ZKLFK�FDQ�EH�DWWULEXWHG�WR�WKHLU�VSHFLILF�QDWLRQDO�LGHQWLWLHV��

7DEOH����SURYLGHV�D�VLPSOLILHG�VXPPDU\�RI�WKH�SUHYLRXV�SDUDJUDSKV��$�PRUH�GLIIHUHQWLDWHG�

ORRN�DW�WKH�LQWHUSOD\�DQG�KLHUDUFKL]DWLRQ�RI�VROLGDULW\�SULQFLSOHV��WRJHWKHU�ZLWK�WKH�UHVSHFWLYH�

GLVFXUVLYH�OHJLWLPDWLRQ�VWUDWHJLHV�UHIOHFWLQJ�WKH�XQGHUO\LQJ�QDWLRQDO�LGHQWLW\�HOHPHQWV��FDQ�EH�

IRXQG�LQ�WKH�LQGLYLGXDO�HPSLULFDO�FKDSWHUV�DQG�VXPPDU\�FKDSWHUV����DQG�����

7DEOH�����6XPPDU\�RYHUYLHZ�RI�WKH�SULQFLSDO�GLVFXUVLYH�OHJLWLPDWLRQ�VWUDWHJLHV�

�

0LJUDQW�DQG�UHIXJHH�
FULVLV�
�LQWHUJRYHUQPHQWDO�
VROLGDULW\��

0LJUDQW�DQG�UHIXJHH�
FULVLV��VROLGDULW\�WRZDUG�
UHIXJHHV�DQG�PLJUDQWV��

(8�HQODUJHPHQW�
�LQWHUQDWLRQDO�VROLGDULW\��

3UR[LPLW\�

$WWDFKPHQW�WR�QDWLRQDO�
VRYHUHLJQW\��RSSRVLWLRQ�WR�
UHIXJHH�TXRWDV��
6XSSRUW�IRU�D�FRPPRQ�
(XURSHDQ�VROXWLRQ�	�
GHVLUH�WR�DFW�DV�D�
UHVSRQVLEOH�(8�PHPEHU�
�PDLQO\�6ORYDNLD� �WKH�
&]HFK�5HSXEOLF� �3RODQG�
�+XQJDU\��

(WKQLF�DQG�UHOLJLRXV�
KRPRJHQHLW\��FXOWXUDO�DQG�
HWKQLF�LQWHUSUHWDWLRQ�RI�
QDWLRQDO�LGHQWLW\�	�OLPLWHG�
H[SHULHQFH�RI�FRKDELWDWLRQ�
ZLWK�IRUHLJQ�FXOWXUHV� �
PLVVLQJ�IHHOLQJV�RI�
DWWDFKPHQW�DQG�FRPSDVVLRQ�
WRZDUG�LQKDELWDQWV�RI�
UHPRWH��FXOWXUDOO\�DOLHQ�
FRXQWULHV�

*HRJUDSKLF�SUR[LPLW\�
+LVWRULFDO�ERQGV�DQG�
FXOWXUDO�WLHV�
3UHVHQFH�RI�PLQRULWLHV�
6LPLODU�KLVWRULFDO�
H[SHULHQFH��H�J���ZLWK�
WUDQVIRUPDWLRQ�DQG�
(XURSHDQL]DWLRQ��

1HHG�
'LIIHUHQFHV�LQ�UHFRJQLWLRQ�
RI�WKH�QHHG�RI�IHOORZ�
0HPEHU�6WDWHV��

6ROLGDULW\�SULPDULO\�ZLWK�
RZQ�FLWL]HQV��IRU�WKH�VDNH�
RI�WKHLU�VDIHW\�DQG�ZHOO�
EHLQJ��

(QKDQFLQJ�WKH�VWDELOLW\�
DQG�SURVSHULW\�RI�WKH�
(XURSHDQ�QHLJKERUKRRG�
IRU�WKH�VDNH�RI�RZQ�



� ����

5HGLUHFWLQJ�DWWHQWLRQ�WR�
RZQ�YXOQHUDELOLWLHV�
�PDLQO\�+XQJDU\�DQG�
3RODQG��

3URYLVLRQ�RI�KHOS�SULPDULO\�
LQ�FRXQWULHV�RI�RULJLQ�

�HQHUJ\��VHFXULW\�DQG�
HFRQRPLF�EHQHILWV�

'HVHUYLQJQHVV�

$OOHJHG�QRQ�FRPSOLDQFH�
E\�(8�0HPEHU�6WDWHV�
VXFK�DV�D�*UHHFH�DQG�
*HUPDQ\�

'LVWLQFWLRQ�EHWZHHQ�
³JHQXLQH´�UHIXJHHV�DQG�
HFRQRPLF�PLJUDQWV�
$OOHJHG�LQFRPSDWLELOLW\�RI�
FXOWXUHV�DQG�UHODWHG�
LPSRVVLELOLW\�RI�LQWHJUDWLRQ�
6HFXULWL]DWLRQ�RI�PLJUDWLRQ�
�PLJUDQWV�DQG�UHIXJHHV�DV�D�
WKUHDW�WR�QDWLRQDO�VHFXULW\�
DQG�SXEOLF�VDIHW\��

&RQGLWLRQDOLW\�
�LPSRUWDQFH�RI�VHOI�HIIRUW�
DQG�FRPSOLDQFH�ZLWK�WKH�
DFFHVVLRQ�FULWHULD��

6HOI�
SUHVHUYDWLRQ�

$FFHSWDQFH�RI�UHIXJHHV�
SUHVHQWHG�DV�D�SROLWLFDO�
DQG�DGPLQLVWUDWLYH�EXUGHQ�
3XUVXLW�RI�HPDQFLSDWLRQ�
�GHVLUH�WR�EH�UHFRJQL]HG�
DQG�UHVSHFWHG�DV�UHOHYDQW�
SOD\HUV�LQ�(XURSHDQ�DQG�
LQWHUQDWLRQDO�DIIDLUV��
FRQYLFWLRQ�RI�EHLQJ�DEOH�WR�
RIIHU�EHWWHU�VROXWLRQV�WKDQ�
RWKHUV��

$FFHSWDQFH�RI�UHIXJHHV�
SUHVHQWHG�DV�D�EXUGHQ�DQG�D�
VWUDLQ�RQ�VWDWH�FDSDFLWLHV�
/LPLWHG�FDSDFLWLHV�WR�DFFHSW�
DQG�DFFRPPRGDWH�SHRSOH�

'HVLUH�WR�EH�UHFRJQL]HG�DV�
UHVSHFWHG�PHPEHUV�RI�WKH�
LQWHUQDWLRQDO�FRPPXQLW\�
DQG�PDNH�D�YLVLEOH�
LPSULQW�RQ�(8�SROLFLHV�
6HOI�SRUWUD\DO�DV�UROH�
PRGHOV�ZLWK�WKH�ULJKW�
NQRZ�KRZ��H[SHULHQFH�
ZLWK�WUDQVIRUPDWLRQ�DQG�
(XUR�$WODQWLF�LQWHJUDWLRQ��
³%ULGJH´�IXQFWLRQ��KDYLQJ�
VRXQG�NQRZOHGJH�RI�WKH�
WZR�UHJLRQV��

6RXUFH��2ZQ�WDEOH�

�����2XWORRN��7KH�9LVHJUDG�6WDWHV¶�DQG�WKH�)XWXUH�RI�(XURSHDQ�,QWHJUDWLRQ�

:KLOH�LW�PD\�ZHOO�EH�DUJXHG�WKDW�WKH�9LVHJUDG�FRRSHUDWLRQ�XVHG�WR�EH�ODUJHO\�XQNQRZQ�WR�WKH�

EURDGHU� (XURSHDQ� SXEOLF� DQG�PDQ\� (XURSHDQ� OHDGHUV� KDG� FRQVLGHUHG� LW� LUUHOHYDQW� WR� (8�

GHFLVLRQ�PDNLQJ��WKH�PLJUDWLRQ�DQG�UHIXJHH�FULVLV�FHUWDLQO\�JDYH�D�GLVWLQFW�SROLWLFDO�FKDUDFWHU�

WR�WKH�9LVHJUDG�*URXS��+RZHYHU��DW�WKH�VDPH�WLPH��LW�FKDQJHG�WKH�H[WHUQDO�YLHZ�RI�WKH�9��WR�

D�ODUJHO\�QHJDWLYH�RQH��ZLWK�PDQ\�SHRSOH�VWDUWLQJ�WR�SRUWUD\�WKH�JURXS�DV�DQ�REVWUXFWLRQLVW�

EORF�WKDW�GHOLEHUDWHO\�GHILHV�WKH�(XURSHDQ�PDLQVWUHDP�DQG�EORFNV�WKH�GHYHORSPHQW�RI�MRLQW�

SRVLWLRQV�DW�WKH�(8�OHYHO��7KLV�KDV�OHG�QXPHURXV�REVHUYHUV�WR�FODLP�WKDW��LQ�UHFHQW�\HDUV��WKH�

9LVHJUDG�*URXS�KDV�ODUJHO\�DFWHG�DV�D�³UHDFWLRQDU\�DOOLDQFH´�DQG�³GHIHQVLYH�SURMHFW´�ZLWKLQ�

WKH�(8��XQLWHG�DJDLQVW�FHUWDLQ�SROLFLHV�DQG�WUHQGV�UDWKHU�WKDQ�VWDQGLQJ�IRU�VSHFLILF�SULQFLSOHV�

�5��$QGHUVRQ�������&DEDGD�������0HUKHLP�(\UH�������7��1RYRWQi�DQG�6WXFKOtNRYi�������

6WXFKOtNRYi�������9pJK�����D���9LVHJUDG�VWDWHV¶²SDUWLFXODUO\�+XQJDU\¶V�DQG�3RODQG¶V²

FDOOV�IRU�FUHDWLQJ�D�ORRVHU�XQLRQ�RI�QDWLRQ�VWDWHV��WKHLU�WHQVLRQV�ZLWK�WKH�(8�LQVWLWXWLRQV��DQG�
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WKHLU�XQFRPSURPLVLQJ�WRQH�RQ�FHUWDLQ�LVVXHV��VXFK�DV�PLJUDWLRQ�RU�WKH�UXOH�RI�ODZ�FODXVH�LQ�

WKH�(8�0XOWLDQQXDO�)LQDQFLDO�)UDPHZRUN��KDYH�SXW�WKH�UHJLRQ¶V�QDUUDWLYH�RI�³UHWXUQLQJ�WR�

WKH�:HVW´� LQWR� TXHVWLRQ� DQG� JLYHQ� ULVH� WR� GHEDWHV� DERXW� WKH� SRVVLELOLW\� RI� GLIIHUHQWLDWHG�

�GLV�LQWHJUDWLRQ��

7KH�ILQGLQJV�RI�WKLV�VWXG\�VXJJHVW�WKDW�WKH�³UHWXUQ�WR�(XURSH´�KDV�QRW�GLVDSSHDUHG��EXW�UDWKHU�

FKDQJHG�LWV�HVVHQFH��7KH�9LVHJUDG�VWDWHV�DSSHDU�PRUH�VHOI�FRQILGHQW�DQG�RXWVSRNHQ�LQ�WKHLU�

FULWLFLVP� RI� FHUWDLQ� (8� SROLFLHV�� EXW� GHVSLWH� DOO� FRQWHQWLRXV� LVVXHV�� WKHUH� LV� D� EURDG�

DJUHHPHQW²DQG�WKH�VWXG\�KDV�FRPH�WR�WKH�VDPH�FRQFOXVLRQ²WKDW�QRQH�RI�WKH�9LVHJUDG�VWDWHV�

ZRXOG�ZDQW�WR�OHDYH�WKH�(8��VHH�DOVR�%LO�������àDGD�������9pJK�����D������$OO�IRXU�VWDWHV�

UHDOL]H� WKDW� (XURSHDQ� LQWHJUDWLRQ� KDV� EHHQ� DGYDQWDJHRXV� IRU� WKH� UHJLRQ¶V� HFRQRPLF�

GHYHORSPHQW� DQG� WKH� LPSURYHPHQW� RI� OLYLQJ� FRQGLWLRQV� �$��6FKPLGW� ����D�� �����:HQ]HO�

�����������0RUHRYHU��RSLQLRQ�SROOV�VKRZ�WKDW�SXEOLF�VXSSRUW�IRU�(8�PHPEHUVKLS�LV�UHODWLYHO\�

KLJK�DFURVV�DOO�9LVHJUDG�VWDWHV��SHUKDSV�ZLWK�WKH�H[FHSWLRQ�RI�WKH�&]HFK�5HSXEOLF��7��1RYRWQi�

DQG�6WXFKOtNRYi�����������(YHQ�WKH�+XQJDULDQ�DQG�3ROLVK�JRYHUQPHQWV�ZLWK�WKHLU�YLVLRQ�RI�D�

FRQVHUYDWLYH�(XURSH�GR�QRW�UHMHFW�WKH�LGHD�RI�(XURSHDQ�LQWHJUDWLRQ�DOWRJHWKHU��EXW�UDWKHU�WDON�

DERXW�FKDQJLQJ�LWV�³RYHU�EXUHDXFUDWLF�QDWXUH´��LQWHUYLHZV��&���(���.���/���4�	��8���

7KH� HPSLULFDO� FKDSWHUV� RI� WKLV� VWXG\� KDYH� H[HPSOLILHG� KRZ� KLVWRULFDO� H[SHULHQFHV� DQG�

QDWLRQDO�LGHQWLWLHV�LQIOXHQFH�VWDWHV¶�DWWLWXGHV�WRZDUG�(XURSHDQ�VROLGDULW\�DQG��PRUH�JHQHUDOO\��

(XURSHDQ�LQWHJUDWLRQ��,W�KDV�EHFRPH�FOHDU�WKDW�VRYHUHLJQW\�FRQFHUQV�DUH�WKH�PDLQ�IDFWRU�WKDW�

FRQWLQXHV� WR� KLQGHU� WKH� 9LVHJUDG� VWDWHV¶� GHHSHU� LQWHJUDWLRQ� ZLWK� WKH� (8� VWUXFWXUHV��

1HYHUWKHOHVV��ZKLOH�WKH�OHYHO�RI�DWWDFKPHQW�WR�WKH�(8�DQG�WKH�YDOXHV�LW�UHSUHVHQWV�PLJKW�EH�

OHVV� SURQRXQFHG� WKDQ�� IRU� H[DPSOH�� LQ�:HVWHUQ�(XURSH� DQG� WKH� FKDUDFWHU� RI� WKH�9LVHJUDG�

VWDWHV¶�(8�PHPEHUVKLS� DSSHDUV�PDLQO\�SUDJPDWLF�DQG� LQVWUXPHQWDO�� LW�GRHV�DXWRPDWLFDOO\�

SUHFOXGH�WKH�9��IURP�DFWLQJ�DV�VROLGDU\�DQG�UHVSRQVLEOH�(8�PHPEHUV�����7KH�DQDO\VLV�KDV�

SURYHQ�WKDW�WKH�PRWLYDWLRQDO�EDVLV�IRU�VROLGDU\�EHKDYLRU�GRHV�QRW�QHFHVVDULO\�KDYH� WR�EH�D�

�
����7KH�7UHQGV�RI�9LVHJUDG�(XURSHDQ�3ROLF\�VXUYH\�FRQGXFWHG�ZLWK�RYHU�����VWDNHKROGHUV��LQFOXGLQJ�SROLWLFLDQV��
FLYLO�VHUYDQWV��MRXUQDOLVWV��DQG�VFKRODUV��IURP�WKH�9LVHJUDG�VWDWHV�LQ������IRXQG�WKDW�����RI�WKHP�³DJUHH´�RU�
³VRPHZKDW�DJUHH´�ZLWK�WKH�VWDWHPHQW�WKDW�³(8�PHPEHUVKLS�LV�PRUH�EHQHILFLDO�WR�>WKHLU�FRXQWU\@�WKDQ�DQ\�RWKHU�
IRUP�RI�UHODWLRQVKLS�ZLWK�WKH�(8´��'RVWiO�DQG�9pJK������������
���� ,Q� DQ�RSLQLRQ�SROO� FRQGXFWHG� MRLQWO\�E\� WKH� UHVHDUFK� FHQWHUV�&990�6RFLRORJLFDO� ,QVWLWXWH� LQ� WKH�&]HFK�
5HSXEOLF��7Á5.,� LQ�+XQJDU\�� &%26� LQ� 3RODQG�� DQG� )2&86� LQ� 6ORYDNLD� LQ� ������ ���� RI� 3ROHV�� ���� RI�
+XQJDULDQV������RI�6ORYDNV��DQG�����RI�&]HFKV�GHFODUHG�WKHLU�VXSSRUW�IRU�(8�PHPEHUVKLS��&%26��������
����9LUWXDOO\�DOO�LQWHUYLHZHG�H[SHUWV�DJUHHG�WKDW�WKH�9��YLHZ�WKHLU�PHPEHUVKLS�ILUVW�DQG�IRUHPRVW�WKURXJK�WKH�
SULVP�RI�EHQHILWV�DQG�WKDW�D�JUHDWHU�LGHQWLILFDWLRQ�ZLWK�WKH�(XURSHDQ�SURMHFW�LV�PLVVLQJ��VHH�LQWHUYLHZV��*���/��
�6���%���&���'���(���*���+���/���4���8���;���-���)���*���-���.�	��/���
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VHQVH�RI�WRJHWKHUQHVV��XQGHUSLQQHG�E\�VKDUHG�QRUPV�DQG�YDOXHV��EXW�WKDW�VWDWHV�FDQ�DOVR�EH�

PRWLYDWHG�E\�RWKHU�IDFWRUV��VXFK�DV�SXUVXLW�RI�VHOI�LQWHUHVWV�DQG�WKH�GHVLUH�IRU�UHFRJQLWLRQ�DQG�

UHVSHFW�� ,W� IROORZV� WKDW� DQ� RYHUDUFKLQJ� VHQVH� RI� FRPPXQLW\� RU� VKDUHG� LGHQWLW\� DUH� QRW�

QHFHVVDU\�SUHUHTXLVLWHV�IRU�WKH�HPHUJHQFH�RI�VROLGDULW\�DPRQJ�0HPEHU�6WDWHV��EXW�WKDW�WKH�

(XURSHDQ�SURMHFW�FDQ�DV�ZHOO�UHVW�RQ�³IXQFWLRQDO´��DV�RSSRVHG�WR�³DIIHFWLRQDO´��VROLGDULW\��DV�

ORQJ�DV�WKH�FRQGLWLRQV�RI�PXWXDOLW\�DQG�UHFLSURFLW\�DUH�FOHDUO\�GHILQHG��

$�VLPLODU�OLQH�RI�WKRXJKW�DSSOLHV�DOVR�WR�WKH�LQWHUQDO�G\QDPLFV�RI�WKH�9LVHJUDG�*URXS��7KH�

ILQGLQJV�RI�WKLV�VWXG\�VXJJHVW�WKDW�WKH�9��KDV�DOZD\V�EHHQ�DQG�ZLOO�UHPDLQ�DQ�DG�KRF��LQWHUHVW�

GULYHQ�FRDOLWLRQ�UDWKHU�WKDQ�D�SHUPDQHQW�EORF��7KH�H[LVWLQJ�GLVVRQDQFHV�DPRQJ�WKH�9LVHJUDG�

PHPEHUV�� ZKLFK� FRQFHUQ� XQUHVROYHG� KLVWRULFDO� WHQVLRQV�� PLQRULW\� LVVXHV�� DQG� GLIIHUHQW�

IRUHLJQ�SROLF\�SUHIHUHQFHV��DUH�XQOLNHO\�WR�GLVDSSHDU��+RZHYHU��WKH\�VHHP�QRW�WR�SUHFOXGH�WKH�

9��SDUWQHUV�IURP�FRRUGLQDWLQJ�WKHLU�SRVLWLRQV�RQ�LVVXHV�RI�FRPPRQ�FRQFHUQ��DQG�D�SRWHQWLDO�

EUHDNXS�RI�WKH�9LVHJUDG�*URXS�LQ�WKH�QHDU�IXWXUH�WKHUHIRUH�DSSHDUV�KLJKO\�XQOLNHO\��

7R�FRQFOXGH��WKLV�VWXG\�LQIHUV�WKDW�WKH�FXUUHQW�PDUULDJH�FULVLV�ZLOO�QRW�OHDG�WR�DQ�HYHQWXDO�

9�±(8�GLYRUFH� LQ�WKH�IRUP�RI�WKH�9LVHJUDG�VWDWHV¶�ZLWKGUDZDO�IURP�WKH�(8�DQG�SRWHQWLDO�

(XURSHDQ�GLVLQWHJUDWLRQ��+RZHYHU��FRQVLGHULQJ�KRZ�LGHQWLW\�SROLWLFV�VKDSHV� WKH�FRXUVH�RI�

(XURSHDQ� LQWHJUDWLRQ�� WKH�(8�DQG� WKH�9LVHJUDG�*URXS�FRXOG�EHQHILW� IURP�VRPH�PDUULDJH�

FRXQVHOLQJ�� 7KH� DQDO\VLV� KDV� PDGH� FOHDU� WKDW� UHODWLRQV� EHWZHHQ� WKH� 9LVHJUDG� VWDWHV� DQG�

:HVWHUQ�(XURSHDQ�VWDWHV�FRQWLQXH�WR�EH�EXUGHQHG�E\�QRWLRQV�RI�PLVVLQJ�VROLGDULW\�LQ�WKH�SDVW��

ZKLFK�SURYLGH�JURXQGV�IRU�MXVWLILFDWLRQV�RI�UHFLSURFDO�QRQ�VROLGDU\�EHKDYLRU�LQ�WKH�SUHVHQW�

DQG�IXWXUH��7KHUHIRUH�� LI� WKH�(8�DQG� LWV�0HPEHU�6WDWHV�ZLVK� WR�FRQWLQXH�DQG�DGYDQFH� WKH�

(XURSHDQ�SURMHFW��WKH\�QHHG�WR�EUHDN�WKLV�YLFLRXV�FLUFOH�DQG�PRYH�DZD\�IURP�QDUUDWLYHV�RI�

KLVWRULFDO� VROLGDULW\� DQG� UHFLSURFLW\� WR� WKH� QRWLRQ� RI� VROLGDULW\� DV� D� IRUZDUG�ORRNLQJ�

H[SHFWDWLRQ��7KLV�VWXG\�EHJDQ�ZLWK�D�TXRWH�IURP�WKH�6FKXPDQ�'HFODUDWLRQ��ZKLFK�DUJXHG�IRU�

EXLOGLQJ� D� XQLWHG� (XURSH� LQ� WKH� VSLULW� RI� VROLGDULW\�� 7KH� GHFODUDWLRQ� DOVR� VWDWHG� WKDW� ³WKH�

FRPLQJ�WRJHWKHU�RI�WKH�QDWLRQV�RI�(XURSH�UHTXLUHV�WKH�HOLPLQDWLRQ�RI�WKH�DJH�ROG�RSSRVLWLRQ�

RI�)UDQFH�DQG�*HUPDQ\´��6FKXPDQ�'HFODUDWLRQ��������7KLV�VWXG\�ZRXOG�OLNH�WR�SURSRVH�D�

VOLJKWO\�PRGLILHG�ZRUGLQJ� IRU� IXWXUH�(XURSHDQ� LQWHJUDWLRQ��ZKLFK�ZRXOG� UHDG� DV� IROORZV��

³%XLOGLQJ�D�(XURSH�EDVHG�RQ�VROLGDULW\�UHTXLUHV�WKH�HOLPLQDWLRQ�RI�DJH�ROG�RSSRVLWLRQV�DPRQJ�

DOO�(XURSHDQ�QDWLRQV�´�

� �
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�����5HIOHFWLRQ�DQG�,PSOLFDWLRQV�

7KLV�VWXG\�KDV�DWWHPSWHG�WR�H[SORUH�WKH�QDWLRQDO�LGHQWLWLHV�RI�WKH�9LVHJUDG�VWDWHV�DQG�WKHLU�

DSSURDFKHV�WR�VROLGDULW\�LQ�WKH�PRVW�FRPSUHKHQVLYH�ZD\�SRVVLEOH��+RZHYHU��GXH�WR�WKH�VFRSH�

DQG�FRPSOH[LW\�RI�WKH�WRSLF��WKH�DXWKRU�DOVR�UHFRJQL]HV�VRPH�SRWHQWLDO�OLPLWDWLRQV��ZKLFK�FDQ�

VHUYH�DV�D�EDVLV�IRU�IXUWKHU�UHVHDUFK��

2QH�RI�WKH�JUHDWHVW�FKDOOHQJHV�EHKLQG�H[SORULQJ�WKH�PXOWLIDFHWHG�QDWLRQDO� LGHQWLWLHV�RI�WKH�

9LVHJUDG�VWDWHV�ZDV�WR�FDSWXUH�WKHP�DV�REMHFWLYHO\�DV�SRVVLEOH��1RW�RQO\�SROLWLFDO�HOLWHV�EXW�

DOVR�KLVWRULDQV�DQG�RWKHU�LQWHOOHFWXDOV�FDQ�IRUPXODWH�QDUUDWLYHV�DQG�FRQVWUXFWV�RI�WKHLU�QDWLRQV¶�

KLVWRU\��ZKLFK�PD\�UHIOHFW�WKHLU�RZQ�VXEMHFWLYH�YLHZV��YDOXHV��DQG�SUHIHUHQFHV��7KHUHIRUH��D�

UHVHDUFKHU� QHHGV� WR� EH� SDUWLFXODUO\� FDUHIXO� ZKHQ� DVVHVVLQJ� VHFRQGDU\� VRXUFHV� DQG�

LQWHUYLHZLQJ�H[SHUWV�RQ�WKH�WRSLF�RI�QDWLRQDO�LGHQWLWLHV��7KLV�LV�ZK\�WKH�DXWKRU�RI�WKLV�VWXG\�

PDGH�VXUH�WR� LQWHUYLHZ�QRW�RQO\�KLVWRULDQV�EXW�DOVR�H[SHUWV�FRPLQJ�IURP�RWKHU�GLVFLSOLQHV�

VXFK� DV� SROLWLFDO� VFLHQFH� DQG� VRFLRORJ\�� %\� FURVV�FKHFNLQJ� LQIRUPDWLRQ� IURP� PXOWLSOH�

SHUVSHFWLYHV�ZLWK�WKH�KHOS�RI�GDWD�DQG�PHWKRG�WULDQJXODWLRQ��WKLV�VWXG\�VWULYHG�WR�REWDLQ�WKH�

PRVW� FRQWHQWLRXV� SLFWXUH� RI� QDWLRQDO� LGHQWLWLHV� SRVVLEOH� DV� ZHOO� DV� UHYHDO� SRWHQWLDO�

FRQWUDGLFWRU\�LQWHUSUHWDWLRQV��1HYHUWKHOHVV��WKH�ILQGLQJV�ZRXOG�FHUWDLQO\�EHQHILW�IURP�IXUWKHU�

H[SORUDWRU\�UHVHDUFK�RI�QDWLRQDO�LGHQWLW\�HOHPHQWV�FKDUDFWHULVWLF�IRU�HYHU\�9LVHJUDG�VWDWH��

([DPLQLQJ� VHYHUDO� FDVHV� DOZD\V� UDLVHV� WKH� TXHVWLRQ� DERXW� WKHLU� FRPSDUDELOLW\��:KLOH� WKH�

DXWKRU¶V�ODQJXDJH�VNLOOV�SURYHG�WR�EH�D�JUHDW�DGGHG�YDOXH�IRU�WKH�HPSLULFDO�DQDO\VLV��WKH\�DOVR�

SRVHG�D�SRWHQWLDO�FKDOOHQJH�LQ�WHUPV�RI�FRPSDUDELOLW\��7KH�DXWKRU�RI�WKLV�VWXG\�LV�D�&]HFK�

QDWLYH�VSHDNHU�DQG�XQGHUVWDQGV�ERWK�6ORYDN�DQG�3ROLVK��+RZHYHU��VKH�FDQ�QHLWKHU�VSHDN�QRU�

UHDG� +XQJDULDQ�� 7R� RIIVHW� WKLV� LPEDODQFH�� WKH� DXWKRU� PDGH� VXUH� WR� ³RYHULQWHUYLHZ´�

+XQJDULDQV��L�H��WR�FRQGXFW�PRUH�LQWHUYLHZV�ZLWK�+XQJDULDQ�WKDQ�ZLWK�&]HFK��6ORYDN��DQG�

3ROLVK�H[SHUWV��0RUHRYHU��VLQFH�WKH�OLQJXD�IUDQFD�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�LV�(QJOLVK��LW�

DOORZHG� WKH� DXWKRU� WR� DQDO\]H� ERWK� SULPDU\� VRXUFHV� LVVXHG� E\� WKH� 9LVHJUDG� *URXS� DQG�

VHFRQGDU\�VRXUFHV�SXEOLVKHG�E\�WKH�QXPHURXV�UHVHDUFK�DQG�SROLF\�LQVWLWXWHV�WKDW�DUH�PHPEHUV�

RU�FRRSHUDWLRQ�SDUWQHUV�RI�7KLQN�9LVHJUDG�±�9��7KLQN�7DQN�3ODWIRUP��$Q�DGGLWLRQDO�DQDO\VLV�

RI�VRXUFHV�LQ�WKH�+XQJDULDQ�ODQJXDJH�PD\�VWLOO�KHOS�XQFRYHU�SRWHQWLDO�GLVFUHSDQFLHV�EHWZHHQ�

VWDWHPHQWV� DW� WKH� OHYHO� RI� GRPHVWLF� SROLWLFDO� GLVFRXUVH� DQG� WKH� UKHWRULF� WDUJHWHG� WRZDUG�

LQWHUQDWLRQDO�DXGLHQFH��WKXV�SURYLGLQJ�IXUWKHU�YDOXDEOH�LQVLJKWV�LQWR�WKH�VXEMHFW�PDWWHU��
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6SHDNLQJ� DERXW� FRPSDUDELOLW\� RI� FDVHV�� LW� IXUWKHU� QHHGV� WR� EH� SRLQWHG� RXW� WKDW�ZKLOH�� IRU�

H[DPSOH� LQ� +XQJDU\�� WKHUH� KDV� EHHQ� QR� FKDQJH� LQ� JRYHUQPHQW� VLQFH� ������ 3RODQG�

H[SHULHQFHG� D� FKDQJH� RI� SRZHU� DW� WKH� KHLJKW� RI� WKH� UHIXJHH� DQG� PLJUDQW� FULVLV�� ZKLFK�

VLJQLILFDQWO\� VKLIWHG� WKH� FRXUVH� RI� 3ROLVK� IRUHLJQ� SROLF\�� $OWKRXJK� WKH� DXWKRU� VWULYHG� WR�

DFFRXQW�IRU�VXFK�GRPHVWLF�GHYHORSPHQWV�DQG�UHODWHG�FKDQJHV�LQ�IRUHLJQ�SROLF\�SUHIHUHQFHV��

LW�ZDV�QRW�ZLWKLQ�WKH�FDSDFLW\�RI�WKH�SUHVHQW�VWXG\�WR�JR�RQH�OHYHO�GHHSHU�DQG�LQYHVWLJDWH�SDUW\�

SROLWLFV�� 7KHUHIRUH�� IXUWKHU� UHVHDUFK� VKRXOG� WXUQ� WR� DQDO\]LQJ� GLIIHUHQFHV� DFURVV� SROLWLFDO�

SDUWLHV�RQ�WKH�GRPHVWLF�OHYHO�DQG�WKH�FRQVHTXHQFHV�WKHVH�PD\�KDYH�IRU�(XURSHDQ�SROLWLFV��

)URP� D� WKHRUHWLFDO� SRLQW� RI� YLHZ�� WKLV� VWXG\� KDV� VWUHVVHG� WKH� LPSRUWDQFH� RI� ³FRQFHSW�

LQWHJUDWLRQ´�LQ�WKH�UHDOP�RI�VRFLDO�FRQVWUXFWLYLVP�DQG�VWULYHG�WR�RSHQ�QHZ�DYHQXHV�IRU�WKHRU\�

EDVHG�UHVHDUFK�RQ�WKH�LVVXH�RI�VROLGDULW\�DQG�LGHQWLW\��7KH�DXWKRU�WKHUHIRUH�KRSHV�WR�LQVSLUH�

IXUWKHU� UHVHDUFK� RQ� WKH� SURSRVHG� LGHQWLW\�VROLGDULW\� QH[XV�� 5HIOHFWLQJ� RQ� WKH� GHYHORSHG�

DQDO\WLFDO�IUDPHZRUN��LW�PXVW�EH�DFNQRZOHGJHG� WKDW�WKH�VROLGDULW\�SULQFLSOHV�RI�SUR[LPLW\��

QHHG�� GHVHUYLQJQHVV�� DQG� VHOI�SUHVHUYDWLRQ� DUH� QR� GLVWLQFW� FDWHJRULHV� EXW� WKDW� GLVFXUVLYH�

MXVWLILFDWLRQ�VWUDWHJLHV�FDQ�RFFDVLRQDOO\�EH�DVVLJQHG� WR�PXOWLSOH�SULQFLSOHV�VLPXOWDQHRXVO\��

)RU� H[DPSOH�� E\� VXJJHVWLQJ� WKDW� DV\OXP� VHHNHUV� ZHUH� QR� ³JHQXLQH� UHIXJHHV´� EXW� UDWKHU�

HFRQRPLF�PLJUDQWV��SROLWLFDO�HOLWHV�TXHVWLRQHG�ERWK�WKHLU�QHHG�DQG�GHVHUYLQJQHVV�RI�KHOS��7KH�

LGHQWLILHG� LQWHUGHSHQGHQFLHV�DPRQJ� WKH�VROLGDULW\�SULQFLSOHV� OD\� WKH� IRXQGDWLRQ� IRU� IXUWKHU�

UHVHDUFK�� ZKLFK� FRXOG� H[SORUH� WKH� LGHQWLW\�VROLGDULW\� QH[XV� LQ� RWKHU� FRQWH[WV� DQG� IXUWKHU�

UHILQH�WKH�IUDPHZRUN��

,Q�WHUPV�RI�HPSLULFDO�HYLGHQFH��WKH�DQDO\VLV�KDV�PDGH�FOHDU�WKDW�JHRSROLWLFDO�WUDXPDV��ZKLFK�

PD\�VHHP�WR�EH�IRUJRWWHQ��WHQG�WR�UHVXUIDFH�GXULQJ�WLPHV�RI�FULVLV��,W�ZRXOG�WKHUHIRUH�EH�ZRUWK�

DSSO\LQJ�WKH�LGHQWLW\�VROLGDULW\�IUDPHZRUN�WR�RWKHU�FDVHV��VXFK�DV�WKH�RQJRLQJ�&29,'����

SDQGHPLF��WR�JDLQ�DGGLWLRQDO�LQVLJKWV�LQWR� WKH�LQIOXHQFH�RI�QDWLRQDO�LGHQWLWLHV�RQ�(XURSHDQ�

VROLGDULW\�DQG��PRUH�JHQHUDOO\��(XURSHDQ�LQWHJUDWLRQ��
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%LEOLRJUDSK\�

$EGHODO��5DZL��<RVKLNR�0��+HUUHUD��$ODVWDLU� ,DLQ� -RKQVWRQ�� DQG�5RVH�0F'HUPRWW�� ������
�,GHQWLW\�DV�D�9DULDEOH���3HUVSHFWLYHV�RQ�3ROLWLFV�����������������

$GDPF]\N�� $UWXU�� ������ �7KH� 5ROH� RI� 3RODQG� LQ� WKH� &UHDWLRQ� 3URFHVV� RI� WKH� (DVWHUQ�
3DUWQHUVKLS���<HDUERRN�RI�3ROLVK�(XURSHDQ�6WXGLHV��������±�����

$GDPVNL��/XNDV]���������(DVWHUQ�3DUWQHUVKLS�DQG�WKH�3ROLVK�3UHVLGHQF\���3ROLVK�4XDUWHUO\�
RI�,QWHUQDWLRQDO�$IIDLUV����������������

$GOHU�� (PDQXHO�� HG�� ������ 6HFXULW\� FRPPXQLWLHV�� ��� SXEO�� HG�� &DPEULGJH� VWXGLHV� LQ�
LQWHUQDWLRQDO�UHODWLRQV��&DPEULGJH�>X�D�@��&DPEULGJH�8QLYHUVLW\�3UHVV��

$GPLQLVWUDWLRQ��0LQLVWU\�RI�WKH�,QWHULRU�DQG���������������������0LQLVWHU�0DULXV]�%áDV]F]DN�
DW�D�9LVHJUiG�*URXS�PHHWLQJ���KWWSV���PVZLD�JRY�SO�HQ�QHZV�����0LQLVWHU�0DULXV]�
%ODV]F]DN�DW�D�9LVHJUG�*URXS�PHHWLQJ�KWPO��

ÈJK��$WWLOD���������7KH�FRPSOH[LW\�RI�D�FRPPXQLWDULDQ�(XURSH��/HLWELOGHU�IRU�WKH�HQODUJHG�
(XURSHDQ�8QLRQ� LQ�+XQJDU\��� ,Q�/HLWELOGHU� IRU� WKH� IXWXUH�RI� WKH�(XURSHDQ�8QLRQ��
GLVVHQWLQJ� SURPRWHUV� RI� XQLW\�� HGLWHG� E\� *HVD�6WHIDQLH� HW� DO�� %ULQFNHU�� ���������
%DGHQ�%DGHQ��1RPRV��

ÈJK��$WWLOD������D���&XOWXUDO�:DU�DQG�5HLQYHQWLQJ� WKH�3DVW� LQ�3RODQG�DQG�+XQJDU\��7KH�
3ROLWLFV� RI� +LVWRULFDO� 0HPRU\� LQ� (DVW±&HQWUDO� (XURSH��� 3ROLVK� 3ROLWLFDO� 6FLHQFH�
<HDUERRN������������

ÈJK��$WWLOD������E���7KH�'HFOLQH�RI�'HPRFUDF\� LQ�(DVW�&HQWUDO�(XURSH� ��+XQJDU\�DV� WKH�
:RUVW�&DVH�6FHQDULR���3UREOHPV�RI�3RVW�&RPPXQLVP��������������������

ÈJK�� $WWLOD�� ����F�� �7KH� 'HFOLQH� RI� 'HPRFUDF\� LQ� (DVW�&HQWUDO� (XURSH� +XQJDU\� DV� WKH�
:RUVW�&DVH�6FHQDULR���3UREOHPV�RI�3RVW�&RPPXQLVP����������$QFKRUV�/RVW"�7KH�
6WDWH�RI�'HPRFUDF\�LQ�(DVW�&HQWUDO�(XURSH������������

¬JK��$WWLOD�� ������7KH�SROLWLFV� RI�&HQWUDO� (XURSH�� /RQGRQ��7KRXVDQG�2DNV��1HZ�'HOKL��
7KRXVDQGV�2DNV��

$JQHZ��+XJK�/HFDLQH���������1HZ�VWDWHV��ROG�LGHQWLWLHV"�7KH�&]HFK�5HSXEOLF��6ORYDNLD��DQG�
KLVWRULFDO�XQGHUVWDQGLQJV�RI�VWDWHKRRG���1DWLRQDOLWLHV�3DSHUV������������������

$JXVWtQ��ÏVFDU�*DUFtD�� DQG�0DUWLQ�%DN�-RUJHQVHQ�� HGV��������6ROLGDULW\�DQG� WKH� 
5HIXJHH�
&ULVLV
�LQ�(XURSH��&KDP��3DOJUDYH�0DFPLOODQ��

$OEU\FKW�� ,]DEHOD�� HG�� ������ 7KH� (DVWHUQ� 3DUWQHUVKLS� LQ� WKH� &RQWH[W� RI� WKH� (XURSHDQ�
1HLJKERXUKRRG�3ROLF\�DQG�9��$JHQGD��.UDNRZ��7KH�.RVFLXV]NR�,QVWLWXWH��

$OL\HY�� 1XUODQ�� ������ �$]HUEDLMDQ� DQG� &]HFKLD�� +LVWRU\� DQG� )XWXUH� RI� 5HODWLRQV���
KWWSV���ZZZ�LLU�F]�DUWLFOH�D]HUEDLMDQ�DQG�F]HFK�UHSXEOLF�KLVWRU\�DQG�SHUVSHFWLYHV�
RI�UHODWLRQV��

$QDO\VLV��&(3$�²�&HQWHU�IRU�(XURSHDQ�3ROLF\��������7UDVODWLQJ�2SSRUWXQLW\�LQWR�,PSDFW��
&HQWUDO�(XURSH�LQ�WKH�(XURSHDQ�8QLRQ�������������&(3$�²�&HQWHU�IRU�(XURSHDQ�
3ROLF\� $QDO\VLV� �:DVKLQJWRQ���
KWWS���FHSD�RUJ�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�&(3$��&���7UDQVODWLQJ���2SSRUW
XQLW\���,QWR���,PSDFW��&���'HFHPEHU��������SGI��

$QGHUVHQ��6YHLQ�6���DQG�1LFN�6LWWHU���������'LIIHUHQWLDWHG�LQWHJUDWLRQ��ZKDW�LV�LW�DQG�KRZ�
PXFK�FDQ�WKH�(8�DFFRPPRGDWH"��-RXUQDO�RI�(XURSHDQ�,QWHJUDWLRQ������������±�����

$QGHUVRQ��%HQHGLFW��������,PDJLQHG�&RPPXQLWLHV��5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�
1DWLRQDOLVP��/RQGRQ��1HZ�<RUN��9HUVR��

https://mswia.gov.pl/en/news/919,Minister-Mariusz-Blaszczak-at-a-Visegrd-Group-meeting.html
https://mswia.gov.pl/en/news/919,Minister-Mariusz-Blaszczak-at-a-Visegrd-Group-meeting.html
https://www.iir.cz/article/azerbaijan-and-czech-republic-history-and-perspectives-of-relations
https://www.iir.cz/article/azerbaijan-and-czech-republic-history-and-perspectives-of-relations
http://cepa.org/sites/default/files/documents/CEPA,%20Translating%20Opportunity%20Into%20Impact,%20December%202011.pdf
http://cepa.org/sites/default/files/documents/CEPA,%20Translating%20Opportunity%20Into%20Impact,%20December%202011.pdf
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$QGHUVRQ�� 5REHUW�� ������ �(XURSH¶V� D[LV� LV� VKLIWLQJ� :HVW� QRW� (DVW��� EQH� ,QWHOOL1HZV��
������������������$FFHVVHG�������������KWWS���ZZZ�DPR�F]�YLVHJUDG�HXURSHV�D[LV�
LV�VKLIWLQJ�ZHVW�QRW�HDVW��

$QGURYLþRYi�� -DUPLOD�� ������ �6HNXUL]iFLD� PLJUDQWRY� QD� 6ORYHQVNX� ±� DQDOê]D� GLVNXU]X�
>6HFXULWL]DWLRQ�RI�WKH�PLJUDQWV�LQ�6ORYDNLD���GLVFRXUVH�DQDO\VLV@���6RFLROyJLD���6ORYDN�
6RFLRORJLFDO�5HYLHZ������������������

$QGURYLþRYi�� -DUPLOD�� ����D�� �+XPDQ� 5LJKWV� 'LVFRXUVH� RQ� 0LJUDWLRQ� ±� WKH� &DVH� RI�
6ORYDNLD���-RXUQDO�RI�0RGHUQ�6FLHQFH������������������

$QGURYLþRYi��-DUPLOD������E���7KH�0LJUDWLRQ�DQG�5HIXJHH�&ULVLV�LQ�3ROLWLFDO�'LVFRXUVH�LQ�
6ORYDNLD�� ,QVWLWXWLRQDOL]HG� 6HFXULWL]DWLRQ� DQG� 0RUDO� 3DQLF��� $8&� 678',$�
7(55,725,$/,$����������������

$QJHUP�OOHU�� -RKDQQHV�� .DWKDULQD� %XQ]PDQQ�� DQG� 0DUWLQ� 1RQKRII�� HGV�� ������
'LVNXUVDQDO\VH��7KHRULHQ��0HWKRGHQ��$QZHQGXQJHQ��+DPEXUJ��$UJXPHQW��

$QWRQ\XN��1DWDOL\D���������&HQWUDO��(DVWHUQ�DQG�(DVW�&HQWUDO�(XURSOH��RQ�WKH�+LVWRU\�DQG�
WKH� &XUUHQW� 6WDWH� RI� &RQFHSWXDOL]DWLRQ� DQG� 'HPDUFDWLRQ� RI� &RQFHSWV���3ROLWHMD� ��
3LVPR� :\G]LDáX� 6WXGLyZ� 0LĊG]\QDURGRZ\FK� L� 3ROLW\F]Q\FK� 8QLZHUV\WHWX�
-DJLHOORĔVNLHJR�����������

$UDN�� 3LRWU�� ������ ����� %LOOLRQ� 3UREOHPV� %XW� &RKHVLRQ� $LQ
W� 2QH��� 9LVHJUDG� ,QVLJKW��
������������ ������ $FFHVVHG� ������������ KWWSV���YLVHJUDGLQVLJKW�HX�����ELOOLRQ�
SUREOHPV�HX�FRKHVLRQ�SROLF\���

$UDWy��.ULV]WLQD��DQG�%RJOiUND�.ROOHU���������+XQJDU\�LQ�WKH�9LVHJUiG�JURXS��,QWURGXFLQJ�D�
WKUHH�OHYHO�JDPH�DSSURDFK���,Q�&HQWUDO�DQG�(DVWHUQ�(XURSH�LQ�WKH�(8��&KDOOHQJHV�
DQG�3HUVSHFWLYHV�8QGHU�&ULVLV�&RQGLWLRQV��HGLWHG�E\�&KULVWLDQ�6FKZHLJHU�DQG�$QQD�
9LVYL]L�����������/RQGRQ��5RXWOHGJH��

$UFLV]HZVND��%DUEDUD���������$�*ROGHQ�$JH�IRU�D�&KDQJLQJ�1DWLRQ��3ROLVK�1DWLRQDO�,GHQWLW\�
DQG�WKH�+LVWRULHV�RI�WKH�:LODQyZ�5HVLGHQFH�RI�.LQJ�-DQ�,,,�6RELHVNL���$UFKLWHFWXUDO�
+LVWRU\������������������

$UJHQWLHUL��)HGHULJR���������+XQJDU\��$SSUDLVLQJ�WKH�3DVW�DQG�$GMXVWLQJ�WR�WKH�3UHVHQW���,Q�
&HQWUDO� DQG�(DVW� (XURSHDQ�3ROLWLFV�� )URP�&RPPXQLVP� WR�'HPRFUDF\�� HGLWHG� E\�
6KDURQ� /�� :ROFKLN� DQG� -DQH� /HIWZLFK� &XUU\�� ��������� /DQKDP�� 5RPDQ� DQG�
/LWWOHILHOG��

$UPDQG��&ORWLOGH�� ������ �:KDW� ULFK� FRXQWULHV� JHW�ZURQJ� DERXW� WKH�(8�EXGJHW���3ROLWLFR��
������������ ������ $FFHVVHG� ������������ KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�ZKDW�ULFK�
FRXQWULHV�JHW�ZURQJ�DERXW�WKH�HX�EXGJHW�HDVW�ZHVW�HXURVNHSWLF�FRKHVLRQ�SROLF\���

$VFKDXHU��:ROIJDQJ��(OLVDEHWK�'RQDW��DQG�-XOLD�+RIPDQQ��HGV��������6ROLGDULWlWVEU�FKH�LQ�
(XURSD� �� .RQ]HSWXHOOH� hEHUOHJXQJHQ� XQG� HPSLULVFKH� %HIXQGH�� ��� $XIO�� HG��
6SULQJHU/LQN���%�FKHU��:LHVEDGHQ��6SULQJHU�96��

$VFKDXHU�� :ROIJDQJ�� DQG� -XOLD� +RIPDQQ�� ������ �*HIlKUGXQJHQ� GHU� HXURSlLVFKHQ� XQG�
LQQHUVWDDWOLFKHQ� 6ROLGDULWlW�� =XU� $XVULFKWXQJ� GHV� 6DPPHOEDQGHV��� ,Q�
6ROLGDULWlWVEU�FKH�LQ�(XURSD���.RQ]HSWXHOOH�hEHUOHJXQJHQ�XQG�HPSLULVFKH�%HIXQGH��
HGLWHG�E\�:ROIJDQJ�$VFKDXHU��(OLVDEHWK�'RQDW�DQG�-XOLD�+RIPDQQ��������:LHVEDGHQ��
6SULQJHU�96��

$VVHPEO\��81�*HQHUDO�� ������&RQYHQWLRQ�5HODWLQJ� WR� WKH� 6WDWXV� RI�5HIXJHHV�� HGLWHG� E\�
8QLWHG�1DWLRQV��

$XHU��6WHIDQ�� ������ �$IWHU� ������:KR�$UH� WKH�&]HFKV"�� ,Q�3ROLWLFDO� WUDQVIRUPDWLRQ�DQG�
QDWLRQDO�LGHQWLW\�FKDQJH��FRPSDUDWLYH�SHUVSHFWLYHV��HGLWHG�E\�-HQQLIHU�7RGG����������
/RQGRQ�>X�D�@��5RXWOHGJH��

http://www.amo.cz/visegrad-europes-axis-is-shifting-west-not-east
http://www.amo.cz/visegrad-europes-axis-is-shifting-west-not-east
https://visegradinsight.eu/170-billion-problems-eu-cohesion-policy/
https://visegradinsight.eu/170-billion-problems-eu-cohesion-policy/
https://www.politico.eu/article/what-rich-countries-get-wrong-about-the-eu-budget-east-west-euroskeptic-cohesion-policy/
https://www.politico.eu/article/what-rich-countries-get-wrong-about-the-eu-budget-east-west-euroskeptic-cohesion-policy/
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$XHU�� 6WHIDQ�� ������ �7KH� /LPLWV� RI� 7UDQVQDWLRQDO� 6ROLGDULW\� DQG� WKH� (XUR]RQH� &ULVLV� LQ�
*HUPDQ\��,UHODQG�DQG�6ORYDNLD���3HUVSHFWLYHV�RQ�(XURSHDQ�3ROLWLFV�DQG�6RFLHW\����
����7KH�(IIHFWV� RI� WKH�(XUR]RQH�6RYHUHLJQ�'HEW�&ULVLV��'LIIHUHQWLDWHG� ,QWHJUDWLRQ�
EHWZHHQ�WKH�&HQWUH�DQG�WKH�1HZ�3HULSKHULHV�RI�WKH�(8������������

$XHU��6WHIDQ��DQG�7KRPDV�6WLHJOHU���������&((&±&KLQD��:KRVH�QRUPV��ZKRVH�YDOXHV"��,Q�
&KLQD
V�5HODWLRQV�ZLWK�&HQWUDO�DQG�(DVWHUQ�(XURSH��)URP��2OG�&RPUDGHV��WR�1HZ�
3DUWQHUV��HGLWHG�E\�:HLTLQJ�6RQJ�����������/RQGRQ��7D\ORU�	�)UDQFLV��

%DFK��-RQDWKDQ��������%HWZHHQ�6RYHUHLJQLW\�DQG�,QWHJUDWLRQ��*HUPDQ�)RUHLJQ�3ROLF\�DQG�
1DWLRQDO�,GHQWLW\�DIWHU�������0üQVWHU��/LW�9HUODJ��

%DFKPDQ�� %DUW�� ������ 'LPLQLVKLQJ� 6ROLGDULW\�� 3ROLVK� $WWLWXGHV� WRZDUG� WKH� (XURSHDQ�
0LJUDWLRQ�DQG�5HIXJHH�&ULVLV��$FFHVVHG�������������

%DGLH�� %HUWUDQG�� 'LUN� %HUJ�6FKORVVHU�� DQG� /HRQDUGR� 0RUOLQR�� ������ ,QWHUQDWLRQDO�
(QF\FORSHGLD�RI�3ROLWLFDO�6FLHQFH��7KRXVDQG�2DNV��&$��6$*(�3XEOLFDWLRQV��

%DKQD�� 0LORVODY�� ������ 0LJUiFLD� ]R� 6ORYHQVND� SR� YVWXSH� GR� (XUySVNHM� ~QLH�� 9('$��
Y\GDYDWHĐVWYR�6ORYHQVNHM�DNDGpPLH�YLHG��%UDWLVODYD���

%DNNH��(OLVDEHWK���������'RRPHG�WRIDLOXUH"�7KH�&]HFKRVORYDN�QDWLRQ�SURMHFW�DQG�WKH�6ORYDN�
DXWRQRPLVW� UHDFWLRQ� ���������� 'LVVHUWDWLRQ�� 'HSDUWPHQW� RI� 3ROLWLFDO� 6FLHQFH��
8QLYHUVLW\�RI�2VOR��

%DNNH��(OLVDEHWK���������&]HFKRVORYDNLVP�LQ�6ORYDN�KLVWRU\���,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�
E\� 0LNXOiã� 7HLFK�� 'XãDQ� .RYiþ� DQG� 0DUWLQ� '�� %URZQ�� ��������� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��

%DNNH�� (OLVDEHWK�� DQG� 1LFN� 6LWWHU�� ������ �7KH� (8¶V� (QIDQWV� 7HUULEOHV�� 'HPRFUDWLF�
%DFNVOLGLQJ�LQ�&HQWUDO�(XURSH�VLQFH��������3HUVSHFWLYHV�RQ�3ROLWLFV��������

%DOiå��9ODGLPtU���������%DKQD��0LORVODY��0LJUiFLD�]R�6ORYHQVND�SR�YVWXSH�GR�(XUySVNHM�
~QLH�>0LJUDWLRQ�IURP�6ORYDNLD�DIWHU�$FFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ@���6RFLROyJLD�
��6ORYDN�6RFLRORJLFDO�5HYLHZ������������������

%DOD]V��$GDP�%HQFH��DQG�&KULVWLQD�*ULHVVOHU��HGV��������7KH�9LVHJUDG�)RXU�DQG�WKH�:HVWHUQ�
%DONDQV��%DGHQ�%DGHQ��1RPRV��

%DOFHU��$GDP�$QGU]HM���������3RODQG�DQG�WKH�:HVWHUQ�%DONDQV�IURP�WKH�&HQWUDO�(XURSHDQ�
3HUVSHFWLYH���6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�9,���������������

%DOGZLQ��3HWHU��������7KH�SROLWLFV�RI�VRFLDO�VROLGDULW\��&ODVV�EDVHV�RI�WKH�(XURSHDQ�ZHOIDUH�
VWDWH�������������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

%DOODL�� 9LQFH�� ������ �7iUNL�� ;HQRSKRELD� RQ� WKH� ULVH� LQ� +XQJDU\��� ������������ ������
$FFHVVHG� ������������ KWWS���EXGDSHVWEHDFRQ�FRP�SXEOLF�SROLF\�WDUNL�[HQRSKRELD�
RQ�WKH�ULVH�LQ�KXQJDU\��������

%DORJXQ��%RODML���������5DFH�DQG�UDFLVP�LQ�3RODQG��7KHRULVLQJ�DQG�FRQWH[WXDOLVLQJ�µ3ROLVK�
FHQWULVP¶���7KH�6RFLRORJLFDO�5HYLHZ���������

%DĖDFNi��0LUD���������2Wi]QLN\�QDG�9����0HG]LQiURGQp�RWi]N\������������±�����
%DUDQRY��1LNRODL���������&HQWUDO�(DVWHUQ�(XURSH�LQ�WKH�(XURSHDQ�3ROLWLFDO�DQG�+LVWRULFDO�

*HRJUDSKLFDO� &RQWH[W��� 3ROLWHMD� �� 3LVPR� :\G]LDáX� 6WXGLyZ� 0LĊG]\QDURGRZ\FK� L�
3ROLW\F]Q\FK�8QLZHUV\WHWX�-DJLHOORĔVNLHJR������������

%DUELHU�� -HDQ�&ODXGH�� DQG� )DEULFH�&RORPE�� ������ �7KH� -DQXV� IDFHV�RI� (XURSHDQ�SROLF\���
7UDQVIHU��(XURSHDQ�5HYLHZ�RI�/DERXU�DQG�5HVHDUFK����������������

%DUQRYVNê��0LFKDO���������7KH�6ORYDN�TXHVWLRQ��������������,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�
E\� 0LNXOiã� 7HLFK�� 'XãDQ� .RYiþ� DQG� 0DUWLQ� '�� %URZQ�� ��������� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��

%DUWKD��'iQLHO��'DYLG�.UiO��0LFKDO�6NDOD��$QLWD�6REMiN��=VX]VDQQD�9pJK��DQG�'HQLV�&HQX܈D��
������9LVHJUDLG���0ROGRYD��(IIHFWLYHQHVV�E\�&ROODERUDWLRQ��$FFHVVHG�������������

http://budapestbeacon.com/public-policy/tarki-xenophobia-on-the-rise-in-hungary/22720
http://budapestbeacon.com/public-policy/tarki-xenophobia-on-the-rise-in-hungary/22720
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%DUWRYLF�� 9ODGLPLU�� ������ �/LPLWHG� 5HVRXUFHV�� *OREDO� $PELWLRQV�� 7KH� &]HFK� 5HSXEOLF
V�
'HPRFUDF\� $VVLVWDQFH� 3ROLFLHV� DQG� 3ULRULWLHV��� ,Q�'HPRFUDF\
V� 1HZ� &KDPSLRQV��
(URSHDQ�'HPRFUDF\�$VVLVWDQFH�DIWHU�(8�(QODUJHPHQW��HGLWHG�E\�-DFHN�.XFKDUF]\N�
DQG�-HII�/RYLWW���������3UDJXH��3ROLF\�$VVRFLDWLRQ�IRU�DQ�2SHQ�6RFLHW\��3$626���

%DVFK��5REHUW�� DQG�0DULH�+HĜPDQRYi�� ������7KH�5HIXJHH�&ULVLV� LQ� WKH�&]HFK�5HSXEOLF��
*RYHUQPHQW�3ROLFLHV�DQG�3XEOLF�5HVSRQVH��$FFHVVHG�������������

%DVW�� -�UJHQ�� ������ �6ROLGDULWlW� LP� HXURSlLVFKHQ� (LQZDQGHUXQJV�� XQG� $V\OUHFKW��� ,Q�
6ROLGDULWlW� LQ�GHU�(8��HGLWHG�E\�0LFKqOH�.QRGW�DQG�$QQH�7HZV�����������%DGHQ�
%DGHQ��1RPRV��

%iWRUD�� -R]HI�� ������ �,GHQWLWD� D� ãWiWQ\� ]iXMHP� Y� VORYHQVNHM� ]DKUDQLþQHM� SROLWLNH���
,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�����������

%DXHURYi��+HOHQD������D���0LJUDWLRQ�3ROLF\�RI�WKH�9��LQ�WKH�&RQWH[W�RI�0LJUDWLRQ�&ULVLV���
3ROLWLFV�LQ�&HQWUDO�(XURSH�����������������

%DXHURYi��+HOHQD������E���7KH�9��DQG�(XURSHDQ�,QWHJUDWLRQ���3ROLWLFV�LQ�&HQWUDO�(XURSH����
��������������

%DXP��5DLQHU�&���������7KH�6\VWHP�RI�6ROLGDULWLHV��$�:RUNLQJ�3DSHU� LQ�*HQHUDO�$FWLRQ�
$QDO\VLV���,QGLDQ�-RXUQDO�RI�6RFLRORJ\����������������

%DXUPDQQ��0LFKDHO���������6ROLGDULWlW�DOV�VR]LDOH�1RUP�XQG�DOV�1RUP�GHU�9HUIDVVXQJ���,Q�
6ROLGDULWlW��%HJULII�XQG�3UREOHP��HGLWHG�E\�.XUW�%D\HUW]�����������)UDQNIXUW�D��0���
6XKUNDPS��

%D\HU��/LOL���������9LNWRU�2UEiQ�RIWHQ�PLVUHSUHVHQWV�SRVLWLRQV�RI�RWKHU�9��FRXQWULHV�� VD\�
FULWLFV��� ������������ ������ $FFHVVHG� ������������
KWWS���EXGDSHVWEHDFRQ�FRP�IHDWXUHG�DUWLFOHV�YLNWRU�RUEDQ�RIWHQ�PLVUHSUHVHQWV�
SRVLWLRQV�RI�RWKHU�Y��FRXQWULHV�VD\�FULWLFV��������

%D\HU��/LOL�� ������ �8QLW\�RI�&HQWUDO�(XURSH¶V�9LVHJUDG�*URXS�XQGHU� VWUDLQ���32/,7,&2��
������������ ������ $FFHVVHG� ������������ KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�XQLW\�RI�
FHQWUDO�HXURSHV�YLVHJUDG�JURXS�XQGHU�VWUDLQ���

%D\HUW]��.XUW���������6ROLGDULWlW��%HJULII�XQG�3UREOHP���,Q�6ROLGDULWlW��%HJULII�XQG�3UREOHP��
HGLWHG�E\�.XUW�%D\HUW]���������)UDQNIXUW�DP�0DLQ��6XKUNDPS��

%D\HUW]��.XUW������D���³)RXU�8VHV�RI�6ROLGDULW\´���,Q�6ROLGDULW\��HGLWHG�E\�.XUW�%D\HUW]����
����'RUGUHFKW���%RVWRQ�>X�D�@��.OXZHU�$FDGHPLF�3XEOLVKHUV��

%D\HUW]�� .XUW�� HG�� ����E�� 6ROLGDULW\�� 3KLORVRSKLFDO� VWXGLHV� LQ� FRQWHPSRUDU\� FXOWXUH��
'RUGUHFKW���%RVWRQ�>X�D�@��.OXZHU�$FDGHPLF�3XEOLVKHUV��

%HFNHU�� -|UJ�� DQG� +DQV�-RDFKLP� /L�PDQQ�� ������ �,QKDOWVDQDO\VH�� .ULWLN� HLQHU�
VR]LDOZLVVHQVFKDIWOLFKHQ�0HWKRGH���,Q�$UEHLWVSDSLHUH�]XU�SROLWLVFKHQ�6R]LRORJLH����
HGLWHG�E\�:ROIJDQJ�$GULDQ���������0�QFKHQ��2O]RJ��

%HFNHUW�� -HQV�� -XOLD�(FNHUW��0DUWLQ�.RKOL�� DQG�:ROIJDQJ�6WUHHFN�� ����D�� �(LQOHLWXQJ��� ,Q�
7UDQVQDWLRQDOH� 6ROLGDULWlW�� &KDQFHQ� XQG� *UHQ]HQ�� HGLWHG� E\� -HQV� %HFNHUW�� -XOLD�
(FNHUW��0DUWLQ�.RKOL� DQG�:ROIJDQJ�6WUHHFN�� ������ )UDQNIXUW�0DLQ� >X�D�@��&DPSXV�
9HUODJ��

%HFNHUW��-HQV��-XOLD�(FNHUW��0DUWLQ�.RKOL��DQG�:ROIJDQJ�6WUHHFN��HGV������E��7UDQVQDWLRQDOH�
6ROLGDULWlW��&KDQFHQ�XQG�*UHQ]HQ��)UDQNIXUW�0DLQ�>X�D�@��&DPSXV�9HUODJ��

%HKQNH�� -RDFKLP�� 1LQD� %DXU�� DQG� 1DWKDOLH� %HKQNH�� ������ (PSLULVFKH� 0HWKRGHQ� GHU�
3ROLWLNZLVVHQVFKDIW��3DGHUERUQ��9HUODJ�)HUGLQDQG�6FK|QLQJK��

%pNpV��&VDED���������+XQJDULDQ�)RUHLJQ�3ROLF\�LQ�WKH�%LSRODU�:RUOG������±�������)RUHLJQ�
3ROLF\�5HYLHZ����±����

%HQGHO�� 3HWUD�� ������ �:RKLQ� EHZHJW� VLFK� GLH� HXURSlLVFKH� (LQZDQGHUXQJVSROLWLN"�
3HUVSHNWLYHQ�QDFK�GHP�/LVVDERQ�9HUWUDJ�XQG�GHP�6WRFNKROP�3URJUDPP���,Q�(XURSD�

http://budapestbeacon.com/featured-articles/viktor-orban-often-misrepresents-positions-of-other-v4-countries-say-critics/42907
http://budapestbeacon.com/featured-articles/viktor-orban-often-misrepresents-positions-of-other-v4-countries-say-critics/42907
http://www.politico.eu/article/unity-of-central-europes-visegrad-group-under-strain/
http://www.politico.eu/article/unity-of-central-europes-visegrad-group-under-strain/
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±� TXR� YDGLV"�� HGLWHG� E\� *XGUXQ� +HQWJHV� DQG� +DQV�:ROIJDQJ� 3ODW]HU�� ���������
:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

%HQGLHN��$QQHJUHW��DQG�-üUJHQ�1H\HU��������(XURSäLVFKH�6ROLGDULWäW�±�GLH�)OüFKWOLQJVNULVH�
DOV�5HDOLWäWVWHVW��6:3�$NWXHOO�����$FFHVVHG�������������

%HQHã��9tW�� DQG�9ODGLPtU�+DQGO���������'HU�7VFKHFKLVFKH� µ=XVFKDXHU¶�XQG�GHU�'HXWVFKH�
µ$QIXࡇKU U¶��7VFKHFKLVFKH�5ROOHQNRQ]HSWLRQHQ�LQ�GHU�(8���,Q�'HXWVFKH�$XVVHQSROLWLN�
XQG� ,QWHUQDWLRQDOH� )�KUXQJ�� 5HVVRXUFHQ�� 3UDNWLNHQ� XQG� 3ROLWLNHQ� LQ� HLQHU�
9HUlQGHUWHQ�(XURSlLVFKHQ�8QLRQ��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK�DQG�-RDFKLP�6FKLOG��
���������%DGHQ�%DGHQ��1RPRV��

%HQHã��9tW��DQG�6HEDVWLDQ�+DUQLVFK���������5ROH�WKHRU\�LQ�V\PEROLF�LQWHUDFWLRQLVP��&]HFK�
5HSXEOLF��*HUPDQ\�DQG�WKH�(8���&RRSHUDWLRQ�DQG�&RQIOLFW������������������

%HUHOVRQ�� %HUQDUG�� ������&RQWHQW� $QDO\VLV� LQ� &RPPXQLFDWLRQ� 5HVHDUFK��0LFKLJDQ�� )UHH�
3UHVV��

%HUHQG�� ,YDQ�7��������7KH�FRQWHPSRUDU\�FULVLV�RI� WKH�(XURSHDQ�8QLRQ��SURVSHFWV� IRU� WKH�
IXWXUH��$ELQJGRQ��2[RQ��1HZ�<RUN��1<��5RXWOHGJH��

%HUHQVNRHWWHU��)HOL[��������,GHQWLW\�LQ�,QWHUQDWLRQDO�5HODWLRQV��,Q�7KH�,QWHUQDWLRQDO�6WXGLHV�
(QF\FORSHGLD��2[IRUG��:LOH\�%ODFNZHOO��

%HUJHU�� -RKDQQHV�� ������ �(LQOHLWXQJ��� ,Q� =HUUHL�W� GDV� VR]LDOH� %DQG"� %HLWUlJH� ]X� HLQHU�
DNWXHOOHQ�JHVHOOVFKDIWVSROLWLVFKHQ�'HEDWWH��HGLWHG�E\�-RKDQQHV�%HUJHU��)UDQNIXUW�DP�
0DLQ��&DPSXV��

%HUJHU��3HWHU��DQG�7KRPDV�/XFNPDQQ��������7KH�6RFLDO�&RQVWUXFWLRQ�RI�5HDOLW\��$�7UHDWLVH�
LQ�WKH�6RFLRORJ\�RI�.QRZOHGJH��1HZ�<RUN��'RXEOHGD\��

%HUJHU��7KRPDV�8���������1RUPV��,GHQWLW\�DQG�1DWLRQDO�6HFXULW\�LQ�*HUPDQ\�DQG�-DSDQ���,Q�
7KH�&XOWXUH�RI�1DWLRQDO�6HFXULW\��1RUPV�DQG�,GHQWLW\� LQ�:RUOG�3ROLWLFV��HGLWHG�E\�
3HWHU�-��.DW]HQVWHLQ�����������1HZ�<RUN��&ROXPELD�8QLY��3UHVV��

%HUJPDQQ��-DQ���������'DV�'XEOLQ�$V\OUHFKW�DOV�,QWHJUDWLRQVPRWRU���Ä3ULYDWLQLWLDWLYH³�YRQ�
)O�FKWOLQJHQ� YHUVXV� (8�*HPHLQZRKO"�� ,Q� 3ULYDWUHFKW�� :LUWVFKDIWVUHFKW��
9HUIDVVXQJVUHFKW�� 3ULYDWLQLWLDWLYH� XQG� *HPHLQZRKOKRUL]RQWH� LQ� GHU� HXURSlLVFKHQ�
,QWHJUDWLRQ�� HGLWHG� E\�&RUGXOD� 6WXPSI�� )ULHGHPDQQ�.DLQHU� DQG�&KULVWLDQ�%DOGXV��
�����������%DGHQ�%DGHQ��1RPRV��

%HUJVWU|P�� *|UDQ�� /LQGD� (NVWU|P�� DQG� .ULVWLQD� %RUpXV�� ������ �'LVFRXUVH� $QDO\VLV��� ,Q�
$QDO\]LQJ�7H[W�DQG�'LVFRXUVH��(LJKW�$SSURDFKHV�IRU�WKH�6RFLDO�6FLHQFHV��HGLWHG�E\�
.ULVWLQD�%RUpXV�DQG�*|UDQ�%HUJVWU|P�����������/RQGRQ��6$*(��

%HUQiW��$QLNy�� ������ �+RVWV� ,Q�+RVWLOLW\��7KH�1HZ�)RUPV�RI�6ROLGDULW\� DQG�7KH�5ROH�RI�
9ROXQWHHU� DQG�&LYLOLDQ�2UJDQLVDWLRQV� LQ� WKH�0LJUDWLRQ�&ULVLV� LQ�+XQJDU\��� ,Q�7KH�
6RFLDO�$VSHFWV�RI�WKH������0LJUDWLRQ�&ULVLV�LQ�+XQJDU\��HGLWHG�E\�%RUL�6LPRQRYLWV�
DQG�$QLNy�%HUQiW����������%XGDSHVW��7È5.,�6RFLDO�5HVHDUFK�,QVWLWXWH��

%H\HU��*HUDOG�-���������7KH�0HDQLQJ�RI�6ROLGDULW\�LQ�&DWKROLF�6RFLDO�7HDFKLQJ���3ROLWLFDO�
7KHRORJ\���������������

%LHEHU��5RODQG���������*HJHQVHLWLJH�9HUDQWZRUWXQJ� ��*UXQGODJH�GHV�9HUIDVVXQJVSULQ]LSV�
GHU�6ROLGDULWlW�LQ�GHU�(XURSlLVFKHQ�8QLRQ���,Q�(XURSlLVFKH�6ROLGDULWlW�XQG�QDWLRQDOH�
,GHQWLWlW�� hEHUOHJXQJHQ� LP� .RQWH[W� GHU� .ULVH� LP� (XURUDXP�� HGLWHG� E\� &KULVWLDQ�
&DOOLHVV���������7�ELQJHQ��0RKU�6LHEHFN��

%LHQғ ]\N�0LVVDOD�� $JQLHV]ND�� ������ �3RODQG�V� )RUHLJQ� DQG� 6HFXULW\� 3ROLF\�� 0DLQ�
'LUHFWLRQV���5HYLVWD�81,6&,������������������

%LHńF]\N�0LVVDOD�� $JQLHV]ND�� ������ �3RODQG¶V� )RUHLJQ� DQG� 6HFXULW\� 3ROLF\�� 0DLQ�
'LUHFWLRQV���81,6&,�-RXUQDO����������������
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%LO�� ,UHQHXV]���������/HVVRQV� IURP����\HDUV�RI�9LVHJUDG¶V�+LVWRU\��� ,Q�7KH�)XWXUH�RI� WKH�
9LVHJUDG�*URXS��HGLWHG�E\�$QLD�6NU]\SHN�DQG�0DULD�6NyUD���������%UXVVHOV�%HUOLQ��
)RXQGDWLRQ�IRU�(XURSHDQ�3URJUHVVLYH�6WXGLHV�DQG�'DV�3URJUHVVLYH�=HQWUXP��

%LOþtN��9ODGLPtU�� ������ �6KDSLQJ� WKH� (8� DV� DQ� ([WHUQDO�$FWRU�� 6ORYDNLD¶V� 6KLIWLQJ�5ROH�
&RQFHSWLRQV���6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�������������

%LOþtN��9ODGLPtU���������6ORYDN�3ULRULWLHV�LQ�WKH�(XURSHDQ�8QLRQ���,Q�<HDUERRN�RI�6ORYDNLD¶V�
)RUHLJQ�3ROLF\�������HGLWHG�E\�3HWHU�%UH]iQL���������%UDWLVODYD��5&�6)3$��

%LOþtN��9ODGLPtU��DQG�7RPiV�6WUiåD\��������)XQJRYDQLH�9\šHKUDGVNpP�þWYRUN\�SĜHG�D�SR�
YVWXSH�MHM�þOHQRY�GR�(XUySVNHM�XQLH�>7KH�)XQFWLRQLQJ�RI�WKH�9��EHIRUH�DQG�DIWHU�LWV�
0HPEHUV¶� DFFHVVLRQ� WR� WKH� (8@�� 9ýVNXPQp� FHQWUXP� 6ORYHQVNHM� VSRORþQRVWL� SUH�
]DKUDQLþQĤ�SROLWLNX��%UDWLVODYD���

%LQKDFN��3HWU��DQG�/XNiã�7LFK\ғ������ ��$V\PPHWULF�LQWHUGHSHQGHQFH�LQ�WKH�&]HFK±5XVVLDQ�
HQHUJ\�UHODWLRQV���(QHUJ\�3ROLF\������������

%ODFN�� 5LFKDUG�� *RGIULHG� (QJEHUVHQ��0DUHN� 2NyOVNL�� DQG� &ULVWLQD� 3DQĠvUX�� HGV�� ������ $�
FRQWLQHQW�PRYLQJ�:HVW"� (8�HQODUJHPHQW� DQG� ODERXU�PLJUDWLRQ� IURP�&HQWUDO� DQG�
(DVWHUQ�(XURSH��$PVWHUGDP��$PVWHUGDP�8QLYHUVLW\�3UHVV��

%ODQNH�� 5LFKDUG�� ������ �7KH� 3ROLVK� 5ROH� LQ� WKH� 2ULJLQ� RI� WKH� .XOWXUNDPSI� LQ� 3UXVVLD���
&DQDGLDQ�6ODYRQLF�3DSHUV���5HYXH�&DQDGLHQQH�GHV�6ODYLVWHV������������������

%ODWWHU�� -RDFKLP�� )UDQN� -DQQLQJ�� DQG� &ODXGLXV� :DJHPDQQ�� HGV�� ������ 4XDOLWDWLYH�
3ROLWLNDQDO\VH��HLQH�(LQI�KUXQJ�LQ�)RUVFKXQJVDQVlW]H�XQG�0HWKRGHQ�����$XIODJH�HG��
:LHVEDGHQ��6SULQJHU�9HUODJ��

%ODåHN��-DQ��������%ODåHN�]�Ú09��1ČPHFNR�QHQt�VYDW\ғ JUiO�PLJUDþQt�SROLWLN\��SURMHYXMH�DOH�
VROLGDULWX��HGLWHG�E\�(OLãND�.XEiWRYi��

%OXV]��.U\V]WRI��3DZHO�=HUND��3DYRO�'HPHã��DQG�0LFKDO�9tW���������$�9LHZ�IURP�&HQWUDO�
(XURSH�� *HUPDQ\� DQG�9��0RYLQJ� )XUWKHU�$SDUW"��9LVHJUDG� ,QVLJKW�� ������������
������$FFHVVHG�������������KWWS���YLVHJUDGLQVLJKW�HX�D�YLHZ�IURP�FHQWUDO�HXURSH���

%RFLDQ�� 0DULXV]�� ������ �$UH� &HQWUDO� (XURSH� DQG� WKH� %DONDQV� FRRUGLQDWLQJ� WKHLU� HQHUJ\�
SROLF\"��&HQWUDO�(XURSHDQ�:HHNO\����������±���

%RHNOH�� +HQQLQJ�� DQG� -|UJ� 1DGROO�� ������ �=XP� 6WDQG� GHU� ,GHQWLWlWVIRUVFKXQJ��� ,Q�
(XURSlLVFKH� $X�HQSROLWLN� XQG� QDWLRQDOH� ,GHQWLWlW�� YHUJOHLFKHQGH� 'LVNXUV�� XQG�
9HUKDOWHQVVWXGLHQ�]X�'lQHPDUN��'HXWVFKODQG��)UDQNUHLFK��*ULHFKHQODQG��,WDOLHQ�XQG�
GHQ�1LHGHUODQGHQ��HGLWHG�E\�%ULWWD�-RHUL�HQ�DQG�%HUQKDUG�6WDKO��,Q�'RNXPHQWH�XQG�
6FKULIWHQ�GHU�(XURSlLVFKHQ�$NDGHPLH�2W]HQKDXVHQ�����������0�QVWHU��/LW�9HUODJ��

%RJDDUGV��0DWWKLMV���������'H�GHPRFUDWL]DWLRQ�LQ�+XQJDU\��GLIIXVHO\�GHIHFWLYH�GHPRFUDF\���
'HPRFUDWL]DWLRQ��������������������

%RJQHU�� $OH[DQGHU�� %HDWH� /LWWLJ�� DQG� :ROIJDQJ� 0HQ]�� HGV�� ������ ([SHUWHQLQWHUYLHZV� ��
7KHRULHQ�� 0HWKRGHQ�� $QZHQGXQJVIHOGHU�� ���� JUXQGOHJHQG� �EHUDUEHLWHWH� $XIO�� HG��
:LHVEDGHQ��9HUO��I�U�6R]LDOZLVV��

%ROHþHNRYi��0DUWLQD��DQG�%DUERUD�2OHMiURYi���������0LJUDWLRQ�DV�SDUW�RI�WKH�VWDWH¶V�IRUHLJQ�
SROLF\��&DVH�VWXG\�6ORYDNLD���&(6�:RUNLQJ�3DSHUV������������������

%RQDQVLQJD��'RQDWHOOD���������7KH�5ROH�2I�3XEOLF�'LVFRXUVH�,Q�7KUHDW�)UDPLQJ��7KH�&DVH�
2I� ,VODPRSKRELD� ,Q� &]HFK� 5HSXEOLF��� &(6� :RUNLQJ� 3DSHUV� 9,,� �����
KWWS���FHVZS�XDLF�UR�DUWLFOHV�&(6:3����B9,,�B%21�SGI��

%RQDQVLQJD�� 'RQDWHOOD�� ������ �7KH� 9LVHJUDG� )RXU�� $� &RQWURYHUVLDO� 6WDQG� $JDLQVW�
0LJUDWLRQ��� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� 3ROLWLFDO� 6FLHQFH� 6WXGHQWV� �,$366���
������������ ������ $FFHVVHG� ������������ KWWS���ZZZ�LDSVV�RUJ������������WKH�
YLVHJUDG�IRXU�D�FRQWURYHUVLDO�VWDQG�DJDLQVW�PLJUDWLRQ���

http://visegradinsight.eu/a-view-from-central-europe/
http://ceswp.uaic.ro/articles/CESWP2015_VII4_BON.pdf
http://www.iapss.org/2016/11/22/the-visegrad-four-a-controversial-stand-against-migration/
http://www.iapss.org/2016/11/22/the-visegrad-four-a-controversial-stand-against-migration/
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%RQJDUGW�� $QQHWWH�� DQG� )UDQFLVFR� 7RUUHV�� ������ �2Q� WKH� /LPLWV� RI� (8� 'LIIHUHQWLDWHG�
,QWHJUDWLRQ�� /HVVRQV� IURP� WKH� (XUR]RQH� &ULVLV� DQG� IURP� %UH[LW��� ,Q� (FRQRPLF�
*OREDOL]DWLRQ�DQG�*RYHUQDQFH��HGLWHG�E\�/XtV�%ULWHV�3HUHLUD��0DULD�(XJpQLD�0DWD�
DQG�0LJXHO�5RFKD�GH�6RXVD��6SULQJHU��&KDP��

%RRQVWUD�� -RV�� DQG�1DWDOLD�6KDSRYDORYD�� ������7KH�(8¶V�(DVWHUQ�3DUWQHUVKLS��2QH�<HDU�
%DFNZDUGV��)5,'(��0DGULG���

%|UQHU�� 6WHIDQLH�� ������ �'LH� .RQVWUXNWLRQ� WUDQVQDWLRQDOHU� 6ROLGDULWlW� GXUFK� (8�
6R]LDOSROLWLN��� ,Q� 6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP�
YLHOVFKLFKWLJHQ�%HJULII��HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�
I�U�3ROLWLNZLVVHQVFKDIW��6RQGHUEDQG�6ROLGDULWlW���������%DGHQ�%DGHQ��1RPRV��

%|U|F]��-y]VHI���������+XQJDU\�LQ�WKH�(XURSHDQ�8QLRQ��
&DWFKLQJ�8S
��)RUHYHU���(FRQRPLF�
DQG�3ROLWLFDO�:HHNO\�;/9,,���������

%RURV��7DPiV���������+XQJDU\�DQG�WKH�9LVHJUDG�)RXU���,Q�7KH�)XWXUH�RI�WKH�9LVHJUDG�*URXS��
HGLWHG�E\�$QLD�6NU]\SHN�DQG�0DULD�6NyUD���������%UXVVHOV�%HUOLQ��)RXQGDWLRQ�IRU�
(XURSHDQ�3URJUHVVLYH�6WXGLHV�DQG�'DV�3URJUHVVLYH�=HQWUXP��

%|U]HO�� 7DQMD� $��� DQG� 7KRPDV� 5LVVH�� ������ �&RQFHSWXDOLVLQJ� WKH� 'RPHVWLF� ,PSDFW� RI�
(XURSH��� ,Q� 7KH� 3ROLWLFV� RI� (XURSHDQL]DWLRQ�� HGLWHG� E\� .HYLQ� )HDWKHUVWRQH� DQG�
&ODXGLR�0��5DGDHOOL����±����2[IRUG��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

%|U]HO��7DQMD�$���DQG�7KRPDV�5LVVH���������)URP�WKH�(XUR�WR�WKH�6FKHQJHQ�&ULVHV��(XURSHDQ�
,QWHJUDWLRQ�7KHRULHV��3ROLWLFL]DWLRQ��DQG�,GHQWLW\�3ROLWLFV���-RXUQDO�RI�(XURSHDQ�3XELF�
3ROLF\�����������±�����

%RViN�� (GLWD�� ������ �6ORYDNV� DQG� &]HFKV�� $Q� 8QHDV\� &RH[LVWHQFH��� ,Q�&]HFKRVORYDNLD�
����±���HGLWHG�E\�6NLOOLQJ�+��*RUGRQ���������/RQGRQ��3DOJUDYH�0DFPLOODQ��

%UDFN��1DWKDOLH��DQG�6HGD�*�UNDQ��HGV��������7KHRULVLQJ�WKH�&ULVHV�RI�WKH�(XURSHDQ�8QLRQ��
/RQGRQ��5RXWOHGJH��

%UDWLVODYD�� )ULHGULFK�(EHUW�6WLIWXQJ�� ������ /LVWHQ� WR� 8V�� 7RR�� )OLJKW�� 0LJUDWLRQ�� DQG�
,QWHJUDWLRQ�IURP�WKH�3HUVSHFWLYH�RI�1*2V�LQ�WKH�9LVHJUDG�5HJLRQ��)ULHGULFK�(EHUW�
6WLIWXQJ��%UDWLVODYD���KWWSV���OLEUDU\�IHV�GH�SGI�ILOHV�EXHURV�EUDWLVODYD�������SGI��

%UDXQ��0DWV���������3RVWIXQFWLRQDOLVP��,GHQWLW\�DQG�WKH�9LVHJUDG�*URXS���-&06��-RXUQDO�RI�
&RPPRQ�0DUNHW�6WXGLHV������������±�����

%UHNNH��-DQ�3DXO��DQG�*UHWH�%URFKPDQQ���������6WXFN�LQ�7UDQVLW��6HFRQGDU\�0LJUDWLRQ�RI�
$V\OXP� 6HHNHUV� LQ� (XURSH�� 1DWLRQDO� 'LIIHUHQFHV�� DQG� WKH� 'XEOLQ� 5HJXODWLRQ���
-RXUQDO�RI�5HIXJHH�6WXGLHV������������������

%UHXQLQJ��0DULMNH���������5ROH�WKHRU\�UHVHDUFK�LQ�LQWHUQDWLRQDO�UHODWLRQV��6WDWH�RI�WKH�DUW�DQG�
EOLQG�VSRWV���,Q�5ROH�7KHRU\�LQ�,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��
&RUQHOLD�)UDQN�DQG�+DQQV�:��0DXOO���������/RQGRQ��5RXWOHGJH��

%ĜH]RYVNi��5RPDQD��DQG�0LFKDO�%RNãD��������*RXODVK�RI�&OLPDWH��,Q�$FWLRQ��3RSXOLVP�LQ�
&HQWUDO�(XURSH��

%UJOH]��0LODQ��-DQD�$UEHLWHU��DQG�%RãWMDQ�8GRYLþ���������,V�6ORYHQLD�D�&HQWUDO�(XURSHDQ�
&RXQWU\"��(XURSHDQ�3HUVSHFWLYHV�±�6ORYHQLD¶V�5ROH�LQ�9LVHJUDG�*URXS���������������

%ULQFNHU��*HVD�6WHIDQLH��0DWKLDV�-RSS��DQG�/HQND�$QQD�5RYQi��HGV��������/HLWELOGHU�IRU�WKH�
IXWXUH�RI�WKH�(XURSHDQ�8QLRQ��GLVVHQWLQJ�SURPRWHUV�RI�XQLW\��%DGHQ�%DGHQ��1RPRV��

%UOMDYDF�� %HGUXGLQ�� ������ �5HIXJHH� &ULVLV� LQ� (XURSH�� 7KH� &DVH� 6WXGLHV� RI� 6ZHGHQ� DQG�
6ORYDNLD��� -RXUQDO� RI� /LEHUW\� DQG� ,QWHUQDWLRQDO� $IIDLUV� ��� QR�� 6XSSOHPHQW� ���
7KHPDWLF� ,VVXH�� 7RZDUGV� DQ� $YDQW�*DUGH� (XURSH�� &XUUHQW� 6WDWXV� DQG� )XWXUH�
3HUVSHFWLYHV����������

%URGVN\ғ� -LĜt���������7KH�&]HFK�([SHULHQFH�RI�,GHQWLW\��LQ��1DWLRQDO�DQG�(XURSHDQ�,GHQWLWLHV�
LQ� (8� (QODUJHPHQW�� YLHZV� IURP� &HQWUDO� DQG� (DVWHUQ� (XURSH��� ,Q� 1DWLRQDO� DQG�

https://library.fes.de/pdf-files/bueros/bratislava/13237.pdf
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(XURSHDQ�,GHQWLWLHV�LQ�WKH�(8�(QODUJHPHQW��9LHZV�IURP�&HQWUDO�DQG�(DVWHUQ�(XURSH��
HGLWHG�E\�3HWU�'UXOiN���������3UDJXH��,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV��

%UXQHDX�� (PLOH�� 1RXU� .WHLO\�� DQG� /DVVH� /DXVWVHQ�� ������ �7KH� XQLTXH� HIIHFWV� RI� EODWDQW�
GHKXPDQL]DWLRQ� RQ� DWWLWXGHV� DQG� EHKDYLRU� WRZDUGV� 0XVOLP� UHIXJHHV� GXULQJ� WKH�
(XURSHDQ� µUHIXJHH� FULVLV¶� DFURVV� IRXU� FRXQWULHV��� (XURSHDQ� -RXUQDO� RI� 6RFLDO�
3V\FKRORJ\��������±�����

%UXQNKRUVW�� +DXNH�� ������ 6ROLGDULWlW�� 9RQ� GHU� %�UJHUIUHXQGVFKDIW� ]XU� JOREDOHQ�
5HFKWVJHQRVVHQVFKDIW��)UDQNIXUW�DP�0DLQ��6XKUNDPS��

%UXVLV��0DUWLQ���������3URVSHFWV�RI�9LVHJUDG�&RRSHUDWLRQ�LQ�DQG�(QODUJHG�(XURSHDQ�8QLRQ���
,Q�9LVHJUDG�&RXQWULHV�LQ�DQ�(QODUJHG�7UDQV�$WODQWLF�&RPPXQLW\��HGLWHG�E\�0DUHN�
âĢDVWQý���������%UDWLVODYD��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��

%UXWHU��0LFKDHO��������&LWL]HQV�RI�(XURSH"�7KH�(PHUJHQFH�RI�D�0DVV�(XURSHDQ�,GHQWLW\��
%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ��

%UXWHU��0LFKDHO���������(LQ�6SLHO�YRQ�6FKXOG]XZHLVXQJHQ"�3ROLWLNHU��,QVWLWXWLRQHQ�XQG�GLH�
HXURSlLVFKH�,GHQWLWlW�GHU�%�UJHU���,Q�(XURSlLVFKH�,GHQWLWlW�DOV�3URMHNW��,QQHQ��XQG�
$X�HQVLFKWHQ�� HGLWHG� E\� 7KRPDV� 0H\HU� DQG� &KULVWHO� +DUWPDQQ�)ULWVFK�� �������
:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

%XEOLW]��:ROIUDP��8WD�/HQN��DQG�(LMD�9HQWROD��HGV��������&RKHUHQFH�LQ�6SRNHQ�DQG�:ULWWHQ�
'LVFRXUVH�� +RZ� WR� &UHDWH� ,W� DQG� +RZ� WR� 'HVFULEH� ,W�� $PVWHUGDP�� 3KLODGHOSKLD��
%HQMDPLQV��

%XFKHUW�� 9LOLDP�� DQG� ,YDQ� +DPãtN�� ������ �0LORã� =HPDQ�� 1HSĜtWHOHP� MH� LVOiP��� 5HIOH[��
������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�UHIOH[�F]�FODQHN�]SUDY\�������PLORV�]HPDQ�QHSULWHOHP�MH�LVODP�KWPO��

%XFNOH\�� 1HLO�� DQG� +HQU\� )R\�� ������ �7KH� 9LVHJUDG� IRXU�� %UXVVHOV¶� HDVWHUQ� FULWLFV���
)LQDQFLDO� 7LPHV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�IW�FRP�FRQWHQW�H��G�E����E�����H��D�E��G��D�IHD���I"PKT�M H���

%XNDOVND��3DWULF\MD���������1RYi�9LVHJUiGVND�VNXSLQD�Y�QRYHM�(XUySVNHM�~QLL�±�PRåQRVWL�D�
SUtOHåLWRVWL�N�UR]YRMX���,QWHJUDFH����������±����

%XNDOVND��3DWULF\MD��DQG�0DULXV]�%RFLDQ��������$�1HZ�9LVHJUDG�*URXS�LQ�WKH�1HZ�(XURSHDQ�
8QLRQ���3RVVLELOLWLHV�DQG�2SSRUWXQLWLHV�IRU�'HYHORSPHQW��&HQWUH�IRU�(DVWHUQ�6WXGLHV�
�:DUVDZ���KWWSV���ZZZ�RVZ�ZDZ�SO�VLWHV�GHIDXOW�ILOHV�SXQNWBZLG]HQLD��SGI��

%XQFH��9DOHULH���������7KH�9LVHJUDG�*URXS���UHJLRQDO�FRRSHUDWLRQ�DQG�HXURSHDQ�LQWHJUDWLRQ�
LQ�SRVW�FRPPXQLVW�(XURSH���,Q�0LWWHOHXURSD���EHWZHHQ�(XURSH�DQG�*HUPDQ\��HGLWHG�
E\�3HWHU�-��.DW]HQVWHLQ�����±�����3URYLGHQFH��5,��%HUJKDKQ�%RRNV��

%XUDQW��6WHSKHQ�5������D���,QWHUQDWLRQDO�5HODWLRQV� LQ�D�5HJLRQDO�&RQWH[W��3RODQG�DQG�,WV�
(DVWHUQ�1HLJKERXUV�/LWKXDQLD��%HODUXV���(XURSH�$VLD�6WXGLHV������������������

%XUDQW�� 6WHSKHQ� 5�� ����E�� �,QWHUQDWLRQDO� UHODWLRQV� LQ� D� UHJLRQDO� FRQWH[W�� 3RODQG� DQG� LWV�
HDVWHUQ�1HLJKERXUV�/LWKXDQLD��%HODUXV��8NUDLQH���(XURSH�$VLD�6WXGLHV������������±
�����

%XUDV��3LRWU��DQG�.DUROLQD�3RPRUVND���������3RODQG�DQG�WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\�
��,Q�7KH�1HZ�1HLJKERXUKRRG�3ROLF\�RI�WKH�(XURSHDQ�8QLRQ��3HUVSHFWLYHV�IURP�WKH�
(XURSHDQ�&RPPLVVLRQ��)UDQFH��*HUPDQ\��3RODQG��8NUDLQH�DQG�0ROGRYD��)RUHLJQ�
3ROLF\� LQ� 'LDORJXH� HGLWHG� E\� 0DUFR� 2YHUKDXV�� +DQQV� :�� 0DXOO� DQG� 6HEDVWLDQ�
+DUQLVFK���������7ULHU��

%XVWLNRYD��/HQND��DQG�3HWUD�*XDVWL���������7KH�LOOLEHUDO�WXUQ�RU�VZHUYH�LQ�&HQWUDO�(XURSH"��
3ROLWLFV�DQG�*RYHUQDQFH�����������±�����

%~WRUD��0DUWLQ�� DQG� =RUD� %~WRURYi�� ������ �7KH� ,GHQWLW\� &KDOOHQJHV� RI� WKH� 1HZO\� %RUQ�
6WDWH���6RFLDO�5HVHDUFK������������������

http://www.reflex.cz/clanek/zpravy/44753/milos-zeman-nepritelem-je-islam.html
https://www.ft.com/content/e99d3b12-6b96-11e6-a0b1-d87a9fea034f?mhq5j=e7
https://www.osw.waw.pl/sites/default/files/punkt_widzenia7.pdf
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%X]DQ��%DUU\��������)URP�,QWHUQDWLRQDO�WR�:RUOG�6RFLHW\"��(QJOLVK�6FKRRO�7KHRU\�DQG�WKH�
6RFLDO� 6WUXFWXUH� RI� *OREDOLVDWLRQ�&DPEULGJH� 6WXGLHV� LQ� ,QWHUQDWLRQDO� 5HODWLRQV��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

%X]DQ�� %DUU\�� 2OH�: YHU�� DQG� -DDS� 'H�:LOGH�� ������ 6HFXULW\�� $� 1HZ� )UDPHZRUN� IRU�
$QDO\VLV��%RXOGHU��&2��/\QQH�5LHQQHU��

%\VWULFNê�� 9DOHULiQ�� ������ �6ORYDNLD� IURP� WKH�0XQLFK� &RQIHUHQFH� WR� WKH� GHFODUDWLRQ� RI�
LQGHSHQGHQFH���,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�E\�0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�
0DUWLQ�'��%URZQ����������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

&DEDGD�� /DGLVODY�� HG�� ������ 1RYp� GHPRNUDFLH� VWĜHGQt� D� YêFKRGQt� (YURS\�� 3UDKD��
2HFRQRPLFD��

&DEDGD�� /DGLVODY�� ������ �7KH� 9LVHJUDG� &RRSHUDWLRQ� LQ� WKH� &RQWH[W� RI� 2WKHU� &HQWUDO�
(XURSHDQ�&RRSHUDWLRQ�)RUPDWV���3ROLWLFV�LQ�&HQWUDO�(XURSH������������������

&DEDGD��/DGLVODY��DQG�âiUND�:DLVRYi���������7KH�9LVHJUDG�*URXS�DV�DQ�$PELWLRXV�$FWRU�RI�
�&HQWUDO��(XURSHDQ�)RUHLJQ�DQG�6HFXULW\�3ROLF\���3ROLWLFV�LQ�&HQWUDO�(XURSH���������
������

&DEDQHO�� 3DWULFN�� ������ �3URWHVWDQWLVP� LQ� WKH� &]HFK� KLVWRULFDO� QDUUDWLYH� DQG� &]HFK�
QDWLRQDOLVP�RI�WKH�QLQHWHHQWK�FHQWXU\���1DWLRQDO�,GHQWLWLHV����������������

&DOOLHVV��&KULVWLDQ��������6XEVLGLDULWlWV��XQG�6ROLGDULWlWVSULQ]LS�LQ�GHU�(XURSlLVFKHQ�8QLRQ��
%DGHQ�%DGHQ��1RPRV��

&DOOLHVV��&KULVWLDQ��HG��������(XURSlLVFKH�6ROLGDULWlW�XQG�QDWLRQDOH�,GHQWLWlW���hEHUOHJXQJHQ�
LP�.RQWH[W�GHU�.ULVH�LP�(XURUDXP��7�ELQJHQ��0RKU�6LHEHFN��

&DPHURQ��5RE�� ������ �0LJUDQW� FULVLV��:K\�&HQWUDO� (XURSH� UHVLVWV� UHIXJHH� TXRWD���%%&��
������������ ������ $FFHVVHG� ������������ KWWS���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH�
����������

&DPHURQ��5RE���������0DULDQ�.RWOHED�DQG�WKH�ULVH�RI�6ORYDNLD¶V�H[WUHPH�ULJKW���%%&�1HZV��
������������������$FFHVVHG�������������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH�
����������

ýDĖR�� ďXERPtU�� DQG� $WWLOD� 6]pS�� ������ �%UDWLVODYD¶V� 9LHZ� RI� (DVWHUQ� 3DUWQHUVKLS���
,QWHUQDWLRQDO� ,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV� ��� ��� �1(:�(8�0(0%(5�
67$7(6¶6�35()(5(1&(6�����������

&DSDOGL��1LFKRODV���������:DV�VWLPPW�QLFKW�PLW�GHU�6ROLGDULWlW"��,Q�6ROLGDULWlW��%HJULII�XQG�
3UREOHP��HGLWHG�E\�.XUW�%D\HUW]����������)UDQNIXUW�DP�0DLQ��6XKUNDPS��

&DUDVWDWKLV��$QQD��$LOD�6SDWKRSRXORX��DQG�0\UWR�7VLOLPSRXQLGL���������&ULVLV��ZKDW�FULVLV"�
,PPLJUDQWV�� UHIXJHHV�� DQG� LQYLVLEOH� VWUXJJOHV��� 5HIXJH�� &DQDGD
V� -RXUQDO� RQ�
5HIXJHHV����������������

&DVH��+ROO\���������%HLQJ�(XURSHDQ��(DVW�DQG�:HVW���,Q�(XURSHDQ�,GHQWLW\��HGLWHG�E\�-HIIUH\�
7��&KHFNHO� DQG� 3HWHU� -��.DW]HQVWHLQ�� ���������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV��

&%26�����������ODW�F]ORQNRVWZD�3ROVNL�Z�8QLL�(XURSHMVNLHM��.RPXQLNDW�]�EDGDQ��QU����������
KWWSV���ZZZ�FERV�SO�63,6.20�32/������.B���B���3')��

&%26�� ����D�� �3ROLVK� 3XEOLF� 2SLQLRQ�� ��������� $FFHVVHG� ������������
KWWSV���ZZZ�FERV�SO�3/�SXEOLNDFMH�SXEOLFBRSLQLRQ��������B�����SGI��

&%26������E��3ROLVK�3XEOLF�2SLQLRQ��'HFHPEHU�������3XEOLF�2SLQLRQ�5HVHDUFK�&HQWHU��
KWWS���ZZZ�FERV�SO�3/�SXEOLNDFMH�SXEOLFBRSLQLRQ��������B�����SGI��

&%26�� ����D�� �3ROLVK� 3XEOLF� 2SLQLRQ�� ��������� $FFHVVHG� ������������
KWWSV���FERV�SO�3/�SXEOLNDFMH�SXEOLFBRSLQLRQ��������B�����SGI��

&%26�� ����E�� 3ROLVK� 3XEOLF� 2SLQLRQ�� $SULO� ������ 3XEOLF� 2SLQLRQ� 5HVHDUFK� &HQWHU��
KWWS���ZZZ�FERV�SO�3/�SXEOLNDFMH�SXEOLFBRSLQLRQ��������B�����SGI��

http://www.bbc.com/news/world-europe-34313478
http://www.bbc.com/news/world-europe-34313478
https://www.bbc.com/news/world-europe-35739551
https://www.bbc.com/news/world-europe-35739551
https://www.cbos.pl/SPISKOM.POL/2014/K_052_14.PDF
https://www.cbos.pl/PL/publikacje/public_opinion/2015/09_2015.pdf
http://www.cbos.pl/PL/publikacje/public_opinion/2015/12_2015.pdf
https://cbos.pl/PL/publikacje/public_opinion/2016/09_2016.pdf
http://www.cbos.pl/PL/publikacje/public_opinion/2016/04_2016.pdf
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&%26�� ������ .RPXQLNDW� ]� EDGDĔ� QU� ���������� 3RODF\�� &]HVL�� 6áRZDF\� L� :ĊJU]\� R�
F]áRQNRVWZLH�Z�8QLL�(XURSHMVNLHM��$XJXVW�������)XQGDFMD�&HQWUXP�%DGDQLD�2SLQLL�
6SRáHF]QHM� �&%26�� �:DUVDZ���
KWWSV���ZZZ�FERV�SO�63,6.20�32/������.B���B���3')��

&()7$�� ������ �/HJDO� 'RFXPHQWV��� $FFHVVHG� ������������ KWWS���FHIWD�LQW�OHJDO�
GRFXPHQWV�����������������I�G���I���I���

&(,�� &HQWUDO� (XURSHDQ� ,QLWLDWLYH�� ����D�� �0HPEHU� 6WDWHV��� $FFHVVHG� ������������
KWWS���ZZZ�FHL�LQW�FRQWHQW�PHPEHU�VWDWHV��

&(,�� &HQWUDO� (XURSHDQ� ,QLWLDWLYH�� ����E�� �0LVVLRQ� 	� 2EMHFWLYHV���
KWWS���ZZZ�FHL�LQW�FRQWHQW�PLVVLRQ�REMHFWLYHV��

&HQWHU��3HZ�5HVHDUFK���������1XPEHU�RI�5HIXJHHV�WR�(XURSH�6XUJHV�WR�5HFRUG�����0LOOLRQ�
LQ� ������� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�SHZUHVHDUFK�RUJ�JOREDO������������QXPEHU�RI�UHIXJHHV�WR�HXURSH�
VXUJHV�WR�UHFRUG�����PLOOLRQ�LQ��������

&HQWHU�� 3HZ� 5HVHDUFK�� ������ �5HOLJLRXV� %HOLHI� DQG� 1DWLRQDO� %HORQJLQJ� LQ� &HQWUDO� DQG�
(DVWHUQ� (XURSH��� $FFHVVHG� ������������
KWWSV���ZZZ�SHZIRUXP�RUJ������������UHOLJLRXV�EHOLHI�DQG�QDWLRQDO�EHORQJLQJ�LQ�
FHQWUDO�DQG�HDVWHUQ�HXURSH���

&HUXWWL��)XULR��DQG�6RQLD�/XFDUHOOL��HGV��������7KH�VHDUFK�IRU�D�(XURSHDQ�LGHQWLW\���YDOXHV��
SROLFLHV� DQG� OHJLWLPDF\�RI� WKH�(XURSHDQ�8QLRQ�� ��� SXEO�� HG��(XURSH� LQ� WKH�ZRUOG��
/RQGRQ�>X�D�@��5RXWOHGJH��

&KHFNHO��-HIIUH\�7���������7KH�&RQVWUXFWLYH�7XUQ�LQ�,QWHUQDWLRQDO�5HODWLRQV�7KHRU\���:RUOG�
3ROLWLFV������������������

&KHFNHO�� -HIIUH\� 7�� ������ �1RUPV�� ,QVWLWXWLRQV� DQG� 1DWLRQDO� ,GHQWLW\� LQ� &RQWHPSRUDU\�
(XURSH���,QWHUQDWLRQDO�6WXGLHV�4XDUWHUO\�����������±�����

&KRSLQ��7KLHUU\��DQG�&KULVWLDQ�/HTXHVQH���������'LIIHUHQWLDWLRQ�DV�D�'RXEOH�(GJHG�6ZRUG��
0HPEHU�6WDWHV¶�3UDFWLFHV�DQG�%UH[LW���,QWHUQDWLRQDO�$IIDLUV������������±�����

&KXGåtNRYi�� $OHQD�� ������ �1DWLRQDO� ,GHQWLW\� LQ� WKH� 3ROLWLFDO� 'LVFRXUVH� LQ� 6ORYDNLD���
6RFLRORJLH�5RPkQHDVFk�����������������

&LDQFLDUD��$JQLHV]ND�.��������³(DVWHUQ�3DUWQHUVKLS´²2SHQLQJ�D�1HZ�&KDSWHU�RI�3ROLVK�
(DVWHUQ�3ROLF\�DQG�WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\"�3ROLVK�,QVWLWXWH�RI�3XEOLF�
$IIDLUV��:DUVDZ���

&LEXONRYi�� 3HWUD�� ������ �6WiW\� YêFKRGQt� GLPHQ]H� (YURSVNp� SROLWLN\� VRXVHGVWYt� Y� þHVNp�
]DKUDQLþQt�SROLWLFH���,Q�ýHVNi�]DKUDQLþQt�SROLWLND�Y�URFH�������$QDOê]D�Ò09��HGLWHG�
E\�0LFKDO�.RĜDQ�����������3UDKD� ÚVWDY�PH]LQiURGQtFK�Y]WDKĤ��

&LFKRFNL�� 0DUHN� $�� �� DQG� .DUROLQD� &]HUZLQғ ND�� ������ �,QGHSHQGHQFH� DQG� (XURSHDQ�
,QWHJUDWLRQ� �� /HLWELOGHU� LQ� 3RODQG��� ,Q� /HLWELOGHU� IRU� WKH� )XWXUH� RI� WKH� (XURSHDQ�
8QLRQ��HGLWHG�E\�*HVD�6WHIDQLH�%ULQFNHU��0DWKLDV�-RSS�DQG�/HQND�$QQD�5RYQi������
�����%DGHQ�%DGHQ��1RPRV��

&LHJHU��$QGUiV�� ������ �1DWLRQDO� ,GHQWLW\� DQG�&RQVWLWXWLRQDO� 3DWULRWLVP� LQ� WKH�&RQWH[W� RI�
0RGHUQ�+XQJDULDQ�+LVWRU\��$Q�2YHUYLHZ���7KH�+XQJDULDQ�+LVWRULFDO�5HYLHZ��������
���������

&LHQVNL�� -DQ�� ������ �:K\� 3RODQG� GRHVQ¶W�ZDQW� UHIXJHHV���32/,7,&2�� ������������ ������
$FFHVVHG� ������������ KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�SROLWLFV�QDWLRQDOLVP�DQG�
UHOLJLRQ�H[SODLQ�ZK\�SRODQG�GRHVQW�ZDQW�UHIXJHHV���

&LRUQHL��,ULQD��DQG�(WWRUH�5HFFKL���������$W�WKH�6RXUFH�RI�(XURSHDQ�6ROLGDULW\��$VVHVVLQJ�WKH�
(IIHFWV�RI�&URVV�ERUGHU�3UDFWLFHV�DQG�3ROLWLFDO�$WWLWXGHV���(XURSHDQ�6ROLGDULW\�DQG�

https://www.cbos.pl/SPISKOM.POL/2017/K_103_17.PDF
http://cefta.int/legal-documents/%231463498231136-8f9d234f-15f9
http://cefta.int/legal-documents/%231463498231136-8f9d234f-15f9
http://www.cei.int/content/member-states
http://www.cei.int/content/mission-objectives
https://www.pewresearch.org/global/2016/08/02/number-of-refugees-to-europe-surges-to-record-1-3-million-in-2015/
https://www.pewresearch.org/global/2016/08/02/number-of-refugees-to-europe-surges-to-record-1-3-million-in-2015/
https://www.pewforum.org/2017/05/10/religious-belief-and-national-belonging-in-central-and-eastern-europe/
https://www.pewforum.org/2017/05/10/religious-belief-and-national-belonging-in-central-and-eastern-europe/
https://www.politico.eu/article/politics-nationalism-and-religion-explain-why-poland-doesnt-want-refugees/
https://www.politico.eu/article/politics-nationalism-and-religion-explain-why-poland-doesnt-want-refugees/
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7UDQVQDWLRQDOLVP��� -&06�� -RXUQDO� RI� &RPPRQ� 0DUNHW� 6WXGLHV��
KWWSV���GRL�RUJ���������MFPV��������

&LWULQ��-DFN��DQG�-RKQ�6LGHV���������0RUH�WKDQ�1DWLRQDOV��+RZ�LGHQWLW\�FKRLFH�PDWWHUV�LQ�WKH�
QHZ�(XURSH���,Q�7UDQVQDWLRQDO�,GHQWLWLHV��%HFRPLQJ�(XURSHDQ�LQ�WKH�(8��HGLWHG�E\�
5LFKDUG�.��+HUUPDQQ��7KRPDV�5LVVH� DQG�0DULO\QQ�%��%UHZHU������������2[IRUG��
5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��

&-(8���������������������7KH�&RXUW�GLVPLVVHV�WKH�DFWLRQV�EURXJKW�E\�6ORYDNLD�DQG�+XQJDU\�
DJDLQVW�WKH�SURYLVLRQDO�PHFKDQLVP�IRU�WKH�PDQGDWRU\�UHORFDWLRQ�RI�DV\OXP�VHHNHUV���
KWWSV���FXULD�HXURSD�HX�MFPV�XSORDG�GRFV�DSSOLFDWLRQ�SGI���������FS������HQ�SGI��

&-(8��������-XGJPHQW�RI�WKH�&RXUW��7KLUG�&KDPEHU��RI���$SULO�������(XURSHDQ�&RPPLVVLRQ�
Y�5HSXEOLF�RI�3RODQG�DQG�2WKHUV��

&OD\WRQ��-RQDWKDQ��DQG�+HUHZDUG�+ROODQG���������2YHU�RQH�PLOOLRQ�VHD�DUULYDOV�UHDFK�(XURSH�
LQ� ������� ������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�XQKFU�RUJ�DIU�QHZV�ODWHVW�������������G�E���PLOOLRQ�VHD�DUULYDOV�
UHDFK�HXURSH������KWPO��

&ROOLHU��'DYLG��+HQU\�%UDG\��DQG�-DVRQ�6HDZULJKW���������&ULWLTXHV��5HVSRQHV��DQG�7UDGH�
2IIV��'UDZLQJ�7RJHWKHU�WKH�'HEDWH���,Q�5HWKLQNLQJ�6RFLDO�,QTXLU\���'LYHUVH�7RROV��
6KDUHG�6WDQGDUGV��HGLWHG�E\�+HQU\�%UDG\�DQG�'DYLG�&ROOLHU�����������3O\PRXWK��
5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��

&RPPLVVLRQ�� (XURSHDQ�� ������:LGHU� (XURSH�²�1HLJKERXUKRRG��$�1HZ�)UDPHZRUN� IRU�
5HODWLRQV�ZLWK�RXU�(DVWHUQ�DQG�6RXWKHUQ�1HLJKERXUV��&20081,&$7,21�)520�
7+(�&200,66,21�72�7+(�&281&,/�$1'�7+(�(8523($1�3$5/,$0(17��
HGLWHG�E\�(XURSHDQ�&RPPLVVLRQ��

&RPPLVVLRQ�� (XURSHDQ�� ������ &RPPXQLFDWLRQ� IURP� WKH� &RPPLVVLRQ� WR� WKH� (XURSHDQ�
3DUOLDPHQW� DQG� WKH� &RXQFLO� �� (DVWHUQ� 3DUWQHUVKLS� ^6(&������� ����`�� HGLWHG� E\�
(XURSHDQ�&RPPLVVLRQ��

&RPPLVVLRQ��(XURSHDQ������D��&20081,&$7,21�)520�7+(�&200,66,21�72�7+(�
(8523($1� 3$5/,$0(17�� 7+(� &281&,/�� 7+(� (8523($1� (&2120,&�
$1'�62&,$/�&200,77((�$1'�7+(�&200,77((�2)� 7+(�5(*,216��$�
(8523($1�$*(1'$�21�0,*5$7,21��HGLWHG�E\�(XURSHDQ�&RPPLVVLRQ��

&RPPLVVLRQ��(XURSHDQ������������������E���(XURSHDQ�&RPPLVVLRQ�6WDWHPHQW�IROORZLQJ�WKH�
GHFLVLRQ�DW�WKH�([WUDRUGLQDU\�-XVWLFH�DQG�+RPH�$IIDLUV�&RXQFLO�WR�UHORFDWH���������
UHIXJHHV���KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB67$7(0(17��������BGH�KWP��

&RPPLVVLRQ��(XURSHDQ������F��5HIXJHH�&ULVLV��(XURSHDQ�&RPPLVVLRQ�WDNHV�GHFLVLYH�DFWLRQ��
&RPPLVVLRQ��(XURSHDQ������G��6WDQGDUG�(XUREDURPHWHU�����6SULQJ��������3XEOLF�2SLQLRQ�

LQ� WKH� (XURSHDQ� 8QLRQ��
KWWS���HF�HXURSD�HX�SXEOLFBRSLQLRQ�DUFKLYHV�HE�HE���HE��BSXEOBHQ�SGI��

&RPPLVVLRQ��(XURSHDQ������H��6WDQGDUG�(XUREDURPHWHU�����$XWXPQ��������3XEOLF�RSLQLRQ�
LQ� WKH� (XURSHDQ� 8QLRQ��
KWWS���GDWD�HXURSD�HX�HXRGS�HQ�GDWD�GDWDVHW�6����B��B�B67'��B(1*��

&RPPLVVLRQ�� (XURSHDQ�� ������ &RPPXQLFDWLRQ� IURP� WKH� &RPPLVVLRQ� WR� WKH� (XURSHDQ�
3DUOLDPHQW�DQG� WKH�&RXQFLO��7RZDUGV� D� UHIRUP�RI� WKH�&RPPRQ�(XURSHDQ�$V\OXP�
6\VWHP�DQG�HQKDQFLQJ�OHJDO�DYHQXHV�WR�(XURSH��

&RPPLVVLRQ��(XURSHDQ������D��$QQH[�WR�WKH�WKLUWHHQWK�UHSRUW�RQ�UHORFDWLRQ�DQG�UHVHWWOHPHQW��
&RPPLVVLRQ�� (XURSHDQ�� ����E�� �&RPPRQ� (XURSHDQ� $V\OXP� 6\VWHP��� $FFHVVHG�

������������KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�ZKDW�ZH�GR�SROLFLHV�DV\OXPBHQ��

https://doi.org/10.1111/jcms.12507
https://curia.europa.eu/jcms/upload/docs/application/pdf/2017-09/cp170091en.pdf
http://www.unhcr.org/afr/news/latest/2015/12/5683d0b56/million-sea-arrivals-reach-europe-2015.html
http://www.unhcr.org/afr/news/latest/2015/12/5683d0b56/million-sea-arrivals-reach-europe-2015.html
http://europa.eu/rapid/press-release_STATEMENT-15-5697_de.htm
http://ec.europa.eu/public_opinion/archives/eb/eb83/eb83_publ_en.pdf
http://data.europa.eu/euodp/en/data/dataset/S2098_84_3_STD84_ENG
https://ec.europa.eu/home-affairs/what-we-do/policies/asylum_en
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&RPPLVVLRQ��(XURSHDQ������F���&RXQWU\�UHVSRQVLEOH�IRU�DV\OXP�DSSOLFDWLRQ��'XEOLQ����/DVW�
0RGLILHG�������������$FFHVVHG�������������KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�ZKDW�
ZH�GR�SROLFLHV�DV\OXP�H[DPLQDWLRQ�RI�DSSOLFDQWVBHQ��

&RPPLVVLRQ�� (XURSHDQ�� ����G�� �7KH� 'XEOLQ� V\VWHP��� $FFHVVHG� ������������
KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�VLWHV�KRPHDIIDLUV�ILOHV�ZKDW�ZH�
GR�SROLFLHV�HXURSHDQ�DJHQGD�PLJUDWLRQ�EDFNJURXQG�
LQIRUPDWLRQ�GRFV����������IDFWVKHHWB�BWKHBGXEOLQBV\VWHPBHQ�SGI��

&RPPLVVLRQ�� (XURSHDQ�� ����H�� 0HPEHU� 6WDWHV
� 6XSSRUW� WR� (PHUJHQF\� 5HORFDWLRQ�
0HFKDQLVP�� KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�VLWHV�KRPHDIIDLUV�ILOHV�ZKDW�ZH�
GR�SROLFLHV�HXURSHDQ�DJHQGD�PLJUDWLRQ�SUHVV�PDWHULDO�GRFV�VWDWHBRIBSOD\B�
BUHORFDWLRQBHQ�SGI��

&RPPLVVLRQ�� (XURSHDQ�� ������������ ����I�� �5HORFDWLRQ�� &RPPLVVLRQ� UHIHUV� WKH� &]HFK�
5HSXEOLF�� +XQJDU\� DQG� 3RODQG� WR� WKH� &RXUW� RI� -XVWLFH���
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�,3B��B������

&RPPLVVLRQ�� (XURSHDQ�� ����J�� �³6WRS� %UXVVHOV´�� (XURSHDQ� &RPPLVVLRQ� UHVSRQGV� WR�
+XQJDULDQ�QDWLRQDO�FRQVXOWDWLRQ���/DVW�0RGLILHG�������������$FFHVVHG�������������
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SXEOLFDWLRQV�VWRS�EUXVVHOV�HXURSHDQ�FRPPLVVLRQ�
UHVSRQGV�KXQJDULDQ�QDWLRQDO�FRQVXOWDWLRQBHQ��

&RPPLVVLRQ�� (XURSHDQ�� ����K�� �7HPSRUDU\� 3URWHFWLRQ��� $FFHVVHG� ������������
KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�ZKDW�ZH�GR�SROLFLHV�DV\OXP�WHPSRUDU\�
SURWHFWLRQ��

&RPPLVVLRQ�� (XURSHDQ�� ����D�� �(8� 6ROLGDULW\� )XQG��� $FFHVVHG� �������
KWWSV���HF�HXURSD�HX�UHJLRQDOBSROLF\�HQ�IXQGLQJ�VROLGDULW\�IXQG���

&RPPLVVLRQ��(XURSHDQ������������������E���7KH�(XURSHDQ�$JHQGD�RQ�0LJUDWLRQ��(8�QHHGV�
WR� VXVWDLQ� SURJUHVV� PDGH� RYHU� WKH� SDVW� �� \HDUV���
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�,3B��B������

&RPPLVVLRQ�� (XURSHDQ�� ����F�� )DFWV� PDWWHU�� 'HEXQNLQJ� P\WKV� DERXW� PLJUDWLRQ��
KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�VLWHV�KRPHDIIDLUV�ILOHV�ZKDW�ZH�
GR�SROLFLHV�HXURSHDQ�DJHQGD�PLJUDWLRQ���������BPDQDJLQJ�PLJUDWLRQ�IDFWVKHHW�
GHEXQNLQJ�P\WKV�DERXW�PLJUDWLRQBHQ�SGI��

&RPPLVVLRQ�� (XURSHDQ�� ����D�� �(8� H[SHQGLWXUH� DQG� UHYHQXH� ������������ $FFHVVHG�
������������KWWSV���HF�HXURSD�HX�EXGJHW�JUDSKV�UHYHQXHBH[SHGLWXUH�KWPO��

&RPPLVVLRQ��(XURSHDQ������E���(XURSHDQ�6WUXFWXUDO�DQG�,QYHVWPHQW�)XQGV��(6,�)XQGV����
([SORUH�RXU�'DWD���$FFHVVHG�������������KWWSV���FRKHVLRQGDWD�HF�HXURSD�HX���

&RPPLVVLRQ�� (XURSHDQ�� ����F�� �)$&76� $1'� ),*85(6� $%287� (8�$=(5%$,-$1�
5(/$7,216��� $FFHVVHG� ������������ KWWSV���HF�HXURSD�HX�QHLJKERXUKRRG�
HQODUJHPHQW�VLWHV�QHDU�ILOHV�HDSBIDFWVKHHWBD]HUEDLMDQ�SGI��

&RPPLVVLRQ��(XURSHDQ������������������G���9LVD�IDFLOLWDWLRQ�DQG�UHDGPLVVLRQ��DJUHHPHQWV�
ZLWK� %HODUXV� QRZ� LQ� IRUFH���
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�LSB��B������

&RPPLWWHH�� 7KH� +XQJDULDQ� +HOVLQNL�� ������ �$ERXW� XV��� $FFHVVHG� ������������
KWWS���ZZZ�KHOVLQNL�KX�HQ�DERXWBXV���

&RSVH\��1DWKDQLHO��DQG�7LP�+DXJKWRQ���������7KH�&KRLFHV�IRU�(XURSH"�1DWLRQDO�3UHIHUHQFH�
)RUPDWLRQ�LQ�2OG�DQG�1HZ�0HPEHU�6WDWHV���-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV����
��������������

&RSVH\��1DWKDQLHO�� DQG�.DUROLQD� 3RPRUVND�� ������ �3RODQG¶V� 3RZHU� DQG� ,QIOXHQFH� LQ� WKH�
(XURSHDQ�8QLRQ��7KH�&DVH�RI�LWV�(DVWHUQ�3ROLF\���&RPSDUDWLYH�(XURSHDQ�3ROLWLFV���
��������±�����

https://ec.europa.eu/home-affairs/what-we-do/policies/asylum/examination-of-applicants_en
https://ec.europa.eu/home-affairs/what-we-do/policies/asylum/examination-of-applicants_en
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/background-information/docs/20160406/factsheet_-_the_dublin_system_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/background-information/docs/20160406/factsheet_-_the_dublin_system_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/background-information/docs/20160406/factsheet_-_the_dublin_system_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/press-material/docs/state_of_play_-_relocation_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/press-material/docs/state_of_play_-_relocation_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/press-material/docs/state_of_play_-_relocation_en.pdf
https://ec.europa.eu/commission/presscorner/detail/en/IP_17_5002
https://ec.europa.eu/commission/publications/stop-brussels-european-commission-responds-hungarian-national-consultation_en
https://ec.europa.eu/commission/publications/stop-brussels-european-commission-responds-hungarian-national-consultation_en
https://ec.europa.eu/home-affairs/what-we-do/policies/asylum/temporary-protection
https://ec.europa.eu/home-affairs/what-we-do/policies/asylum/temporary-protection
https://ec.europa.eu/regional_policy/en/funding/solidarity-fund/
https://ec.europa.eu/commission/presscorner/detail/en/IP_19_1496
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/20190306_managing-migration-factsheet-debunking-myths-about-migration_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/20190306_managing-migration-factsheet-debunking-myths-about-migration_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/what-we-do/policies/european-agenda-migration/20190306_managing-migration-factsheet-debunking-myths-about-migration_en.pdf
https://ec.europa.eu/budget/graphs/revenue_expediture.html
https://cohesiondata.ec.europa.eu/
https://ec.europa.eu/neighbourhood-enlargement/sites/near/files/eap_factsheet_azerbaijan.pdf
https://ec.europa.eu/neighbourhood-enlargement/sites/near/files/eap_factsheet_azerbaijan.pdf
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_1239
http://www.helsinki.hu/en/about_us/
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&RSVH\��1DWKDQLHO��DQG�.DUROLQD�3RPRUVND���������7KH�,QIOXHQFH�RI�1HZHU�0HPEHU�6WDWHV�
LQ�WKH�(XURSHDQ�8QLRQ��7KH�&DVH�RI�3RODQG�DQG�WKH�(DVWHUQ�3DUWQHUVKLS���(XURSH�
$VLD�6WXGLHV������������±�����

&RUGHOO��.DUO���������0HPRU\��,GHQWLW\�DQG�3RODQG
V�*HUPDQ�0LQRULW\���*HUPDQ�3ROLWLFV�	�
6RFLHW\���������������

&RWWH\�� $QGUHZ�� ������ (DVW�&HQWUDO� (XURSH� $IWHU� WKH� &ROG� :DU� �� 3RODQG�� WKH� &]HFK�
5HSXEOLF��6ORYDNLD�DQG�+XQJDU\�LQ�6HDUFK�RI�6HFXULW\��/RQGRQ��0DFPLOODQ��

&RWWH\��$QGUHZ�� ����D�� 6XEUHJLRQDO� FRRSHUDWLRQ� LQ� WKH� QHZ� (XURSH� �� EXLOGLQJ� VHFXULW\��
SURVSHULW\��DQG�VROLGDULW\�IURP�WKH�%DUHQWV�WR�WKH�%ODFN�6HD��1HZ�<RUN��6W�0DUWLQ¶V�
3UHVV��

&RWWH\��$QGUHZ������E���7KH�9LVHJUDG�*URXS�DQG�EH\RQG���VHFXULW\�FRRSHUDWLRQ�LQ�&HQWUDO�
(XURSH��� ,Q� 6XEUHJLRQDO� FRRSHUDWLRQ� LQ� WKH� QHZ� (XURSH� �� EXLOGLQJ� VHFXULW\��
SURVSHULW\�� DQG� VROLGDULW\� IURP� WKH� %DUHQWV� WR� WKH� %ODFN� 6HD�� HGLWHG� E\� $QGUHZ�
&RWWH\����±����1HZ�<RUN��6W�0DUWLQ¶V�3UHVV��

&RWWH\�� $QGUHZ�� ������ 6XE�UHJLRQDO� &RRSHUDWLRQ� LQ� (XURSH�� $Q� $VVHVVPHQW��
KWWS���DHL�SLWW�HGX���������%5,**B���'����B&RWWH\�SGI��

&RXQFLO��(XURSHDQ��������$JHQGD�������(LQH�VWlUNHUH�XQG�HUZHLWHUWH�8QLRQ��
&RXQFLO��(XURSHDQ��������3UHVLGHQF\�&RQFOXVLRQV�RI�WKH�%UXVVHOV�(XURSHDQ�&RXQFLO��������

-XQH��������
&RZOHV��0DULD� *UHHQ�� -DPHV� $�� &DSRUDVR�� DQG� 7KRPDV� 5LVVH�� HGV�� ������ 7UDQVIRUPLQJ�

(XURSH�� (XURSHDQL]DWLRQ� DQG� 'RPHVWLF� &KDQJH�� ,WKDFD�� 1<�� &RUQHOO� 8QLYHUVLW\�
3UHVV��

ý5��(01�&RQWDFW�SRLQW� LQ��������7KH�FKDQJLQJ� LQIOX[�RI�DV\OXP�VHHNHUV� LQ��������������
0HPEHU� 6WDWH� UHVSRQVH�� &]HFK� 0LQLVWU\� RI� WKH� ,QWHULRU� �3UDJXH���
KWWSV���HF�HXURSD�HX�KRPH�
DIIDLUV�VLWHV�KRPHDIIDLUV�ILOHV���DBF]HFKBUHSXEOLFBFKDQJLQJBLQIOX[BHQ�SGI��

ý5�� 0LQLVWHUVWYR� YQLWUD�� ����D�� �6WUDWHJLH� PLJUDþQt� SROLWLN\� ýHVNp� UHSXEOLN\���
KWWSV���ZZZ�PYFU�F]�PLJUDFH�FODQHN�VWUDWHJLH�PLJUDFQL�SROLWLN\�FHVNH�
UHSXEOLN\�DVS[��

ý5�� 0LQLVWHUVWYR� YQLWUD�� ������ 3RGNODGRYê� PDWHULiO� 0LQLVWHUVWYD� YQLWUD� SUR� SRVODQFH�
3DUODPHQWX� ý5�� ���� VFKĤ]H� 3ý5� �� ERG� ,QIRUPDFH� YOiG\� ý5� R� PLJUDþQt� NUL]L��
KWWSV���ZZZ�PYFU�F]�PLJUDFH�FODQHN�LQIRUPDFH�YODG\�FU�R�PLJUDFQL�NUL]L�DVS[��

ý5�� 0LQLVWHUVWYR� YQLWUD�� ������ �3RVWRM� þHVNp� YHĜHMQRVWL� N� XSUFKOtNĤP� Y� SUĤ]NXPHFK�
YHĜHMQpKR� PtQČQt� &990� Y� ãLUãtP� NRQWH[WX��� $FFHVVHG� ������������
KWWSV���ZZZ�PYFU�F]�FWKK�FODQHN�SRVWRM�FHVNH�YHUHMQRVWL�N�XSUFKOLNXP�Y�
SUX]NXPHFK�YHUHMQHKR�PLQHQL�FYYP�Y�VLUVLP�NRQWH[WX�DVS[��

ý5�� 0LQLVWHUVWYR� YQLWUD�� ����D�� �.RQFHSFH� 09� SUR� DVLVWHQFL� XSUFKOtNĤP� D� VWiWĤP� SRG�
VLOQêPL� PLJUDþQtPL� WODN\��� $FFHVVHG� ������������
KWWSV���ZZZ�GDWDSODQ�LQIR�LPJBXSORDG��EGE����H�E�D��G������G������I�G�LLL�N
RQFHSFH�PYB�DVLVWHQFHBXSUFKOLNXPBSR�PH]LUH]RUWX�SGI��

ý5��9OiGD���������0HPRUDQGXP�N�åiGRVWL�ýHVNp�UHSXEOLN\�R�YVWXS�GR�(YURSVNp�XQLH���,Q�
ýHVNRVORYHQVNi� D� þHVNi� ]DKUDQLþQt� SROLWLND� ����������� 'RNXPHQW\�� HGLWHG� E\�
=GHQČN�9HVHOý�������3UDKD��9\VRNi�ãNROD�PH]LQiURGQtFK�YHĜHMQýFK�Y]WDKĤ��

ý5��9OiGD��������.RDOLþQt�VPORXYD�PH]L�2'6��.'8�ý6/�D�6=��
ý5��9OiGD������������������E���.RPHQWiĜ�SĜHGVHG\�YOiG\�N�Y\MiGĜHQt�UDNRXVNpKR�NDQFOpĜH�

)D\PDQQD��� KWWSV���ZZZ�YODGD�F]�F]�FOHQRYH�YODG\�SUHPLHU�SURMHY\�NRPHQWDU�
SUHGVHG\�YODG\�N�Y\MDGUHQL�UDNRXVNHKR�NDQFOHUH�ID\PDQQD����������

http://aei.pitt.edu/33535/1/BRIGG_3-2009_Cottey.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/06a_czech_republic_changing_influx_en.pdf
https://ec.europa.eu/home-affairs/sites/homeaffairs/files/06a_czech_republic_changing_influx_en.pdf
https://www.mvcr.cz/migrace/clanek/strategie-migracni-politiky-ceske-republiky.aspx
https://www.mvcr.cz/migrace/clanek/strategie-migracni-politiky-ceske-republiky.aspx
https://www.mvcr.cz/migrace/clanek/informace-vlady-cr-o-migracni-krizi.aspx
https://www.mvcr.cz/cthh/clanek/postoj-ceske-verejnosti-k-uprchlikum-v-pruzkumech-verejneho-mineni-cvvm-v-sirsim-kontextu.aspx
https://www.mvcr.cz/cthh/clanek/postoj-ceske-verejnosti-k-uprchlikum-v-pruzkumech-verejneho-mineni-cvvm-v-sirsim-kontextu.aspx
https://www.dataplan.info/img_upload/7bdb1584e3b8a53d337518d988763f8d/iii.koncepce-mv_-asistence_uprchlikum_po-mezirezortu.pdf
https://www.dataplan.info/img_upload/7bdb1584e3b8a53d337518d988763f8d/iii.koncepce-mv_-asistence_uprchlikum_po-mezirezortu.pdf
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/komentar-predsedy-vlady-k-vyjadreni-rakouskeho-kanclere-faymanna-133788/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/komentar-predsedy-vlady-k-vyjadreni-rakouskeho-kanclere-faymanna-133788/
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ý5��9OiGD������E��8VQHVHQt�YOiG\�ýHVNp�UHSXEOLN\�]H�GQH����OLVWRSDGX������þ������N�QiYUKX�
PXOWLODWHUiOQtFK� SĜtVSČYNĤ� ýHVNp� UHSXEOLN\� Y� VRXYLVORVWL� VH� VRXþDVQRX� PLJUDþQt�
VLWXDFt�Y�(YURSVNp�XQLL��

ý5��9OiGD������F��8VQHVHQt�YOiG\�ýHVNp�UHSXEOLN\�]H�GQH����þHUYHQFH������þ������R�UHDOL]DFL�
SĜHVtGORYiQt� XSUFKOtNĤ� ]H� WĜHWtFK� ]HPt� D� GRþDVQpKR� YýMLPHþQpKR� PHFKDQLVPX�
UHORNDFH�XSUFKOtNĤ�]�,WiOLH�D�ěHFND��

ý5��9OiGD������G���8VQHVHQt�YOiG\�ýHVNp�UHSXEOLN\�]H�GQH�����ĜtMQD������þ������N�QiYUKX�
RSDWĜHQt�Y�VRXYLVORVWL�V�Y\VOiQtP�SĜtVOXãQtNĤ�3ROLFLH�ýHVNp�UHSXEOLN\�GR�0DćDUVND���
KWWSV���DSSV�RGRN�F]�DWWDFKPHQW���GRZQ�,+2$$�5.'�;1��

ý5�� 9OiGD�� ����H�� 8VQHVHQt� YOiG\� ýHVNp� UHSXEOLN\� ]H� GQH� ���� OLVWRSDGX� ����� þ�� ���� R�
.RQFHSFL� 0LQLVWHUVWYD� YQLWUD� SUR� DVLVWHQFL� XSUFKOtNĤP� D� VWiWĤP� SRG� VLOQýPL�
PLJUDþQtPL�WODN\��

ý5�� 9OiGD�� ����I�� 8VQHVHQt� YOiG\� ýHVNp� UHSXEOLN\� ]H� GQH� ���� OLVWRSDGX� ����� þ�� ���� R�
SRVN\WQXWt�GDOãtFK�SHQČåQtFK�GDUĤ�GR�]DKUDQLþt�QD�UHDOL]DFL�3URJUDPX�0LQLVWHUVWYD�
YQLWUD�QD�DVLVWHQFL�XSUFKOtNĤP�Y�UHJLRQHFK�SĤYRGX� D�SUHYHQFL�YHONýFK�PLJUDþQtFK�
SRK\EĤ�Y�URFH�������

ý5�� 9OiGD�� ����D�� �8VQHVHQt� YOiG\� ýHVNp� UHSXEOLN\� ]H� GQH� ��� GXEQD� ����� þ�� ���� R�
SĜHGþDVQpP� XNRQþHQt� UHDOL]DFH� XVQHVHQt� YOiG\� ]H� ���� SURVLQFH� ����� þ�� ������ R�
UHDOL]DFL�SĜHVtGOHQt�����RVRE�LUiFNp�VWiWQt�SĜtVOXãQRVWL�]�,UiFNp�UHSXEOLN\�D�/LEDQRQX�
GR� ýHVNp� UHSXEOLN\� QD� ]iNODGČ� åiGRVWL� 1DGDþQtKR� IRQGX� *HQHUDFH� �����
KWWSV���DSSV�RGRN�F]�DWWDFKPHQW���GRZQ�935$$�<+938���

ý5��9OiGD������E��8VQHVHQt�YOiG\�ýHVNp�UHSXEOLN\�]H�GQH�����EĜH]QD������þ������R�]SĤVREX�
SOQČQt�XVQHVHQt�YOiG\�]H�GQH�����SURVLQFH������þ�������R�Y\VOiQt�SĜtVOXãQtNĤ�3ROLFLH�
ýHVNp�UHSXEOLN\�GR�5HSXEOLN\�6ORYLQVNR�D�GR�0DNHGRQVNp�UHSXEOLN\�D�R�SRVN\WQXWt�
SHQČåQtKR�GDUX�0DNHGRQVNp�UHSXEOLFH��

&UDP��/DXUD���������,GHQWLW\�DQG�(XURSHDQ�LQWHJUDWLRQ��GLYHUVLW\�DV�D�VRXUFH�RI�LQWHJUDWLRQ���
1DWLRQV�DQG�1DWLRQDOLVP��������������

&UHVZHOO�� -RKQ�:��������$�&RQFLVH� ,QWURGXFWLRQ� WR�0L[HG�0HWKRGV� 5HVHDUFK�� 7KRXVDQG�
2DNV��&$��6$*(�3XEOLFDWLRQV��

&UHVZHOO�� -RKQ� :��� DQG� 9LFNL� /�� 3ODQR� &ODUN�� ������ 'HVLJQLQJ� DQG� &RQGXFWLQJ� 0L[HG�
0HWKRGV�UHVHDUFK��7KRXVDQG�2DNV��&$��6$*(�3XEOLFDWLRQV��

&UX]��&RQVXHOR���������,GHQWLW\�DQG�3HUVXDVLRQ��+RZ�1DWLRQV�5HPHPEHU�7KHLU�3DVWV�DQG�
0DNH�7KHLU�)XWXUHV���:RUOG�3ROLWLFV������������������

&VHSHOL�� *\|UJ\�� ������ �&RPSHWLQJ� SDWWHUQV� RI� QDWLRQDO� LGHQWLW\� LQ� SRVW�FRPPXQLVW�
+XQJDU\���0HGLD��&XOWXUH�	�6RFLHW\������������������

&VHSHOL��*\|UJ\��������1DWLRQDO�LGHQWLW\�LQ�FRQWHPSRUDU\�+XQJDU\��1HZ�<RUN��&ROXPELD�
8QLYHUVLW\�3UHVV��

&VRSRUW��1p]ĘSRQW�� ������ �+XQJDULDQV¶� LPDJH� RI�*HUPDQ\� VWLOO� SRVLWLYH��� /DVW�0RGLILHG�
������������ KWWSV���QH]RSRQWLQWH]HW�KX�HQ������������KXQJDULDQV�LPDJH�RI�
JHUPDQ\�VWLOO�SRVLWLYH���

ý7.���������9OiGD��ýHVNR�FKFH�GR�URNX������SĜLMPRXW������XSUFKOtNĤ���(���F]��������������
������$FFHVVHG�������������KWWS���]SUDY\�H���F]�GRPDFL�SROLWLND�YODGD�FHVNR�FKFH�
GR�URNX������SULMPRXW������XSUFKOLNX����������

ý7.�� L'1(6�F]�� ������ �ýHVNR� Xå� Y� UiPFL� NYyW� QHSĜLMPH� DQL� MHGQRKR� XSUFKOtND�� ĜHNO�
&KRYDQHF��� L'1(6�F]�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�LGQHV�F]�]SUDY\�GRPDFL�PLODQ�FKRYDQHF�NYRW\�XSUFKOLFL�FHVND�
UHSXEOLND�HYURSVND�XQLH�$������B������BGRPDFLBIHU��

https://apps.odok.cz/attachment/-/down/IHOAA3RKD8XN
https://apps.odok.cz/attachment/-/down/VPRAA8YHVPU5
https://nezopontintezet.hu/en/2019/01/22/hungarians-image-of-germany-still-positive/
https://nezopontintezet.hu/en/2019/01/22/hungarians-image-of-germany-still-positive/
http://zpravy.e15.cz/domaci/politika/vlada-cesko-chce-do-roku-2017-prijmout-1500-uprchliku-1207647
http://zpravy.e15.cz/domaci/politika/vlada-cesko-chce-do-roku-2017-prijmout-1500-uprchliku-1207647
https://www.idnes.cz/zpravy/domaci/milan-chovanec-kvoty-uprchlici-ceska-republika-evropska-unie.A170605_165247_domaci_fer
https://www.idnes.cz/zpravy/domaci/milan-chovanec-kvoty-uprchlici-ceska-republika-evropska-unie.A170605_165247_domaci_fer
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&XG]R]LHPFyZ�� 8U]ĊG� GR� 6SUDZ�� ������ �&XG]R]LHPF\� Z� 3ROVFH� SR� ����� U���� $FFHVVHG�
������������KWWSV���XGVF�JRY�SO�OHJDOL]DFMD�SRE\WX�Z������U�SRGVXPRZDQLH���

&XQQLQJKDP��%HQMDPLQ���������µ:H�SURWHFW�6ORYDNLD¶��9RWHUV�ZRUU\�DERXW�MREV�DQG�KHDOWK�
FDUH�²�EXW� WKH�30� LV� REVHVVHG�ZLWK�QRQ�H[LVWHQW�PLJUDQWV���3ROLWLFR�� ������������
������ $FFHVVHG� ������������ KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�VORYDNLD�ILFR�PLJUDQWV�
UHIXJHHV�DV\OXP�FULVLV�VPHU�HOHFWLRQ���

&XUU\�� -DQH�/���������3RODQG��7KH�3ROLWLFV�RI� ³*RG¶V�3OD\JURXQG´��� ,Q�&HQWUDO�DQG�(DVW�
(XURSHDQ�3ROLWLFV��)URP�&RPPXQLVP�WR�'HPRFUDF\��HGLWHG�E\�6KDURQ�/��:ROFKLN�
DQG�-DQH�/��&XUU\�����������5RPDQ�DQG�/LWWOHILHOG��/DQKDP��

&990�� ������ �3RVWRM� þHVNp� YHĜHMQRVWL� N� SĜLMtPiQt� LPLJUDQWĤ� D� XSUFKOtNĤ� þHUYHQ� �������
$FFHVVHG� ������������
KWWSV���FYYP�VRF�FDV�F]�PHGLD�FRPBIRUP�FRQWHQW�GRFXPHQWV�F��D�����I��SP�����
��SGI��

&]DSXWRZLF]��-DFHN��������)XWXUH�RI�WKH�(DVWHUQ�3DUWQHUVKLS��7KH�3ROLVK�YLHZ�

��$FFHVVHG�������������
'DEURZVNL��3DWULFH�0���������8VHV�DQG�$EXVHV�RI�WKH�3ROLVK�3DVW�E\�-y]HI�3LáVXGVNL�DQG�

5RPDQ�'PRZVNL���7KH�3ROLVK�5HYLHZ�������������������
'DQJHUILHOG��0DUWLQ���������6XEUHJLRQDO�FRRSHUDWLRQ�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH���VXSSRUW�

RU� VXEVWLWXWH� IRU� WKH� µ5HWXUQ� WR� (XURSH¶"�� 3HUVSHFWLYHV� RQ� (XURSHDQ� 3ROLWLFV� 	�
6RFLHW\����������±����

'DQJHUILHOG��0DUWLQ���������7KH�9LVHJUiG�*URXS� LQ�WKH�([SDQGHG�(XURSHDQ�8QLRQ��)URP�
3UHDFFHVVLRQ�WR�3RVWDFFHVVLRQ�&RRSHUDWLRQ���(DVW�(XURSHDQ�3ROLWLFV�DQG�6RFLHWLHV����
��������±�����

'DQJHUILHOG��0DUWLQ���������7KH�&RQWULEXWLRQ�RI� WKH�9LVHJUiG�*URXS� WR� WKH�(8¶V�(DVWHUQ�
3ROLF\��5KHWRULF�RU�5HDOLW\���(XURSH�$VLD�6WXGLHV��������������±������

'DQJHUILHOG��0DUWLQ���������9LVHJUDG�*URXS�Co‐opeUDWLRQ�DQG�5XVVLD���-&06��-RXUQDO�RI�
&RPPRQ�0DUNHW�6WXGLHV������������±�����

'DQLHO�� 2QGĜHM�� ������ �³1RW� 5DFLVWV� EXW� &DUHIXO�´� &]HFK� 3HUFHSWLRQV� RI� 9LVHJUDG�
&ROODERUDWLRQ�GXULQJ� WKH�&ULVLV� RI�(XURSHDQ�0LJUDWLRQ�3ROLFLHV��� ,Q�7KH�9LVHJUDG�
)RXU�DQG�WKH�:HVWHUQ�%DONDQV��HGLWHG�E\�$GDP�%HQFH�%DOD]V�DQG�&KULVWLQD�*ULHVVOHU��
�����������%DGHQ�%DGHQ��1RPRV��

'DYLHV��1RUPDQ�� ������+HDUW� RI�(XURSH��7KH� 3DVW� LQ� 3RODQG¶V�3UHVHQW��2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV��

'DYLHV��1RUPDQ��������*RG¶V�3OD\JURXQG��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
'DZVRQ�� 'U�$�+�� DQG� 5LFN� )DZQ�� ������ 7KH� &KDQJLQJ� *HRSROLWLFV� RI� (DVWHUQ� (XURSH��

/RQGRQ��5RXWOHGJH��
'HiN��$QGUiV�� DQG�7RPDã�.XOGD�� ������9��$QG�5XVVLDQ�(QHUJ\�$IWHU�:DOHV��$FFHVVHG�

������������
'HiN�� $QGUiV�� 'PLWUR� 1DXPHQNR�� +HOHQD� 6FKXO]RYD�� DQG� 3DYRO� 6]DODL�� ������ (QHUJ\�

6HFXULW\� LQ� &HQWUDO� DQG� (DVWHUQ� (XURSH�� 7RZDUGV� D� &RPPRQ� $SSURDFK�� �.\LY���
KWWSV���ZZZ�JOREVHF�RUJ�ZS�FRQWHQW�XSORDGV���������HQHUJ\�VHFXULW\�LQ�FHHBI�SGI��

'HDUGHQ��/L]]LH���������+XQJDU\�SODQQLQJ�µPDVVLYH¶�QHZ�ERUGHU�IHQFH�WR�NHHS�RXW�UHIXJHHV�
DV� 30� YRZV� WR� µKROG� WKHP� EDFN� E\� IRUFH¶��� 7KH� ,QGHSHQGHQW�� ������������ ������
$FFHVVHG� ������������ KWWS���ZZZ�LQGHSHQGHQW�FR�XN�VHUYLFH�FRQWDFW�XV�
�������KWPO��

'HDUGHQ��/L]]LH���������+XQJDULDQ�SDUOLDPHQW�DSSURYHV�ODZ�DOORZLQJ�DOO�DV\OXP�VHHNHUV�WR�
EH� GHWDLQHG��� 7KH� ,QGHSHQGHQW�� ������������ ������ $FFHVVHG� ������������

https://udsc.gov.pl/legalizacja-pobytu-w-2019-r-podsumowanie/
http://www.politico.eu/article/slovakia-fico-migrants-refugees-asylum-crisis-smer-election/
http://www.politico.eu/article/slovakia-fico-migrants-refugees-asylum-crisis-smer-election/
https://cvvm.soc.cas.cz/media/com_form2content/documents/c2/a1927/f9/pm150723.pdf
https://cvvm.soc.cas.cz/media/com_form2content/documents/c2/a1927/f9/pm150723.pdf
https://www.globsec.org/wp-content/uploads/2017/07/energy-security-in-cee_f.pdf
http://www.independent.co.uk/service/contact-us-759589.html
http://www.independent.co.uk/service/contact-us-759589.html
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KWWS���ZZZ�LQGHSHQGHQW�FR�XN�QHZV�ZRUOG�HXURSH�KXQJDU\�SDUOLDPHQW�DV\OXP�
VHHNHUV�GHWDLQ�ODZ�DSSURYH�UHIXJHHV�LPPLJUDWLRQ�FULVLV�DUUHVWV�ERUGHU�
D��������KWPO��

'H%DUGHOHEHQ��-RDQ���������5HYLVLQJ�WKH�(8¶V�(XURSHDQ�1HLJKERUKRRG�3ROLF\��7KH�(DVWHUQ�
3DUWQHUVKLS�DQG�5XVVLD��� ,Q�5XVVLDQ�)RUHLJQ�3ROLF\� LQ� WKH���VW�&HQWXU\��HGLWHG�E\�
5RJHU�(��.DQHW�����������/RQGRQ��3DOJUDYH�0DFPLOODQ��

'HHWV��6WHSKHQ��DQG�6KHUULOO�6WURVFKHLQ���������'LOHPPDV�RI�DXWRQRP\�DQG�OLEHUDO�SOXUDOLVP��
H[DPSOHV�LQYROYLQJ�+XQJDULDQV�LQ�&HQWUDO�(XURSH���1DWLRQV�DQG�1DWLRQDOLVP���������
���6��

'HOFRXU�� /DXUH�� DQG� (GXDUG� 6ROHU� L� /HFKD�� ������ �(XURSHDQ� 1HLJKERXUKRRG� 3ROLF\�
PHFKDQLVPV�� &RQGLWLRQDOLW\�� VRFLDOLVDWLRQ� DQG� GLIIHUHQWLDWLRQ��� ,Q� 7KH� 5RXWOHGJH�
+DQGERRN�RQ�WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\��HGLWHG�E\�7RELDV�6FKXPDFKHU��
$QGUHDV�0DUFKHWWL�DQG�7KRPDV�'HPPHOKXEHU��/RQGRQ��5RXWOHGJH��

'HOHJDWLRQ�� +XQJDULDQ� (33�� ������������ ������ �3UHVV� 5HOHDVH� E\� WKH� )LGHV]�.'13�
'HOHJDWLRQ�WR�WKH�(XURSHDQ�3DUOLDPHQW���KWWSV���ILGHV]�HX�KX�HQ�HQODUJHPHQW�SROLF\�
ODV]OR�WRFVDQ\L�KDV�UHFHLYHG�RQH�RI�WKH�PRVW�LPSRUWDQW�FRPPLVVLRQHU�SRUWIROLRV���

'HOOD�3RUWD��'RQDWHOOD��HG��������6ROLGDULW\�PRELOL]DWLRQV�LQ�WKH�
UHIXJHH�FULVLV
���FRQWHQWLRXV�
PRYHV��3DOJUDYH�VWXGLHV�LQ�(XURSHDQ�SROLWLFDO�VRFLRORJ\��&KDP��3DOJUDYH�0DFPLOODQ��

'HPH�� /DV]OR�� ������ �3HUFHSWLRQV� DQG� 3UREOHPV� RI� +XQJDULDQ� 1DWLRQDOLW\� DQG� 1DWLRQDO�
,GHQWLW\�LQ�WKH�(DUO\�����V���,QWHUQDWLRQDO�-RXUQDO�RI�3ROLWLFV��&XOWXUH��DQG�6RFLHW\�
�����������������

'HPRFUDF\��(XURSHDQ�3DUWQHUVKLS�IRU���������$ERXW�XV���KWWSV���HSG�HX�DERXW�XV���
'HPSVH\�� -XG\�� ������ �&RPSODFHQF\� DQG� WKH� (XURSHDQ� &RPIRUW� =RQH�� 1R� &RPPRQ�

3HUFHSWLRQ� RI� 7KUHDW���9LVHJUDG� ,QVLJKW�� ������������ ������ $FFHVVHG� ������������
KWWSV���FDUQHJLHHXURSH�HX������������FRPSODFHQF\�DQG�HXURSHDQ�FRPIRUW�]RQH�QR�
FRPPRQ�SHUFHSWLRQ�RI�WKUHDW�SXE��������

'HQ]LQ��1RUPDQ�.�� ������7KH�5HVHDUFK�$FW�� $� 7KHRUHWLFDO� ,QWURGXFWLRQ� WR� 6RFLRORJLFDO�
0HWKRGV��&KLFDJR��7D\ORU�	�)UDQFLV�,QF��

'HQ]LQ��1RUPDQ�.���������0RPHQWV��0L[HG�0HWKRGV��DQG�3DUDGLJP�'LDORJV���4XDOLWDWLYH�
,QTXLU\������������������

'HXEQHU��&KULVWLDQ���������9LVHJUDG�FRXQWULHV�FR�RSHUDWLRQ�DQG�FORVHU�FR�RSHUDWLRQ�LQ� WKH�
(8���0HG]LQiURGQp�RWi]N\������������±�����

'HXWVFK��.DUO�:���HG������D��3ROLWLFDO�FRPPXQLW\�DQG�WKH�1RUWK�$WODQWLF�DUHD���LQWHUQDWLRQDO�
RUJDQL]DWLRQ� LQ� WKH� OLJKW� RI� KLVWRULFDO� H[SHULHQFH�� 3XEOLFDWLRQV� RI� WKH� &HQWHU� IRU�
5HVHDUFK�RQ�:RUOG�3ROLWLFDO�,QVWLWXWLRQV��3ULQFHWRQ��1HZ�-HUVH\��3ULQFHWRQ�8QLY��3U��

'HXWVFK��.DUO�:���HG������E��3ROLWLFDO�&RPPXQLW\�DQG�WKH�1RUWK�$WODQWLF�$UHD��,QWHUQDWLRQDO�
2UJDQL]DWLRQ� LQ� WKH� /LJKW� RI� +LVWRULFDO� ([SHULHQFH�� 3ULQFHWRQ�� 1�-��� 3ULQFHWRQ�
8QLYHUVLW\�3UHVV��

'LD]�%RQH��5DLQHU��DQG�:HPHU�6FKQHLGHU���������4XDOLWDWLYH�'DWHQDQDO\VHVRIWZDUH�LQ�GHU�
VR]LDOZLVVHQVFKDIWOLFKHQ� 'LVNXUVDQDO\VH� �� =ZHL� 3UD[LVEHLVSLHOH��� ,Q� +DQGEXFK�
6R]LDOZLVVHQVFKDIWOLFKH�'LVNXUVDQDO\VH��%DQG����)RUVFKXQJVSUD[LV��HGLWHG�E\�5HLQHU�
.HOOHU�� $QGUHDV� +LUVHODQG�� :HUQHU� 6FKQHLGHU� DQG� :LOO\� 9LHK|YHU�� ���������
2SODGHQ��/HVNH���%XGULFK��

'LHQVWELHU�� -LĜt�� ������ �9LVHJUDG�� 7KH� ILUVW� SKDVH��� ,Q� 7KH� 9LVHJUDG� *URXS� �� $� &HQWUDO�
(XURSHDQ�&RQVWHOODWLRQ��HGLWHG�E\�$QGU]HM�-DJRG]LńVNL���������%UDWLVODYD��,9)��

'LH]��7KRPDV���������(XURSH¶V�2WKHUV�DQG�WKH�5HWXUQ�WR�*HRSROLWLFV���&DPEULGJH�5HYLHZ�RI�
,QWHUQDWLRQDO�$IIDLUV������������±�����

http://www.independent.co.uk/news/world/europe/hungary-parliament-asylum-seekers-detain-law-approve-refugees-immigration-crisis-arrests-border-a7615486.html
http://www.independent.co.uk/news/world/europe/hungary-parliament-asylum-seekers-detain-law-approve-refugees-immigration-crisis-arrests-border-a7615486.html
http://www.independent.co.uk/news/world/europe/hungary-parliament-asylum-seekers-detain-law-approve-refugees-immigration-crisis-arrests-border-a7615486.html
https://fidesz-eu.hu/en/enlargement-policy-laszlo-tocsanyi-has-received-one-of-the-most-important-commissioner-portfolios/
https://fidesz-eu.hu/en/enlargement-policy-laszlo-tocsanyi-has-received-one-of-the-most-important-commissioner-portfolios/
https://epd.eu/about-us/
https://carnegieeurope.eu/2014/05/07/complacency-and-european-comfort-zone-no-common-perception-of-threat-pub-55556
https://carnegieeurope.eu/2014/05/07/complacency-and-european-comfort-zone-no-common-perception-of-threat-pub-55556
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'RPDUDG]NL��6SDVLPLU��7RPDV]�)URQF]DN��7RPDV]�6WUD]D\��0LFKDO�9LW�� DQG�$QQD�2URV]��
������9LVHJUDG�*URXS�DQG�WKH�:HVWHUQ�%DONDQV�&RXQWULHV��(XURSHDQ�0RYHPHQW�LQ�
0RQWHQHJUR� �3RGJRULFD��� KWWS���ZZZ�HPLQV�RUJ�ZS�
FRQWHQW�XSORDGV�������������B9LVHJUDG�*URXS�$QG�7KH�:HVWHU�%DONDQV�
&RXQWULHV�VD�NRULFRP�SGI��

'RSLWD��7RPiã�� ����D�� �7KH�%DONDQ�'LPHQVLRQ�RI�&]HFK� )RUHLJQ�3ROLF\��� ,Q�7KH�&]HFK�
)RUHLJQ�3ROLF\� LQ� ������ ,,5�$QDO\VLV�� HGLWHG�E\�0LFKDO�.RĜDQ�� ���±�����3UDJXH��
,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV��

'RSLWD��7RPiã������E���%DONiQVN\ғ UR]PČU�þHVNp�]DKUDQLþQt�SROLWLN\���,Q�ýHVNi�]DKUDQLþQt�
SROLWLND�Y�URFH�������HGLWHG�E\�0LFKDO�.RĜDQ�����±�����3UDKD��ÒVWDY�PH]LQiURGQtFK�
Y]WDKĤ��

'RSLWD��7RPiã���������%DONiQVN\ғ UR]PČU�þHVNp�]DKUDQLþQt�SROLWLN\��� ,Q�ýHVNi�]DKUDQLþQt�
SROLWLND�Y�URFH�������HGLWHG�E\�0LFKDO�.RĜDQ�����±�����3UDKD��ÒVWDY�PH]LQiURGQtFK�
Y]WDKĤ��

'RSLWD�� 7RPiã�� 'DQLHO� +HOHU�� DQG� .ULVW\ғQ � 7DPFK\QRYi�� ������ �&KDSWHU� ��� 7KH� &]HFK�
)RUHLJQ�3ROLF\�7RZDUGV�WKH�%DONDQV�DQG�7XUNH\���,Q�&]HFK�)RUHLJQ�3ROLF\�LQ�������
$QDO\VLV�� HGLWHG� E\� $OLFD� .L]HNRYi�� ��������� 3UDJXH�� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
5HODWLRQV��

'RVHQURGH��6¡UHQ���������(XURSHDQL]DWLRQ���,Q�2[IRUG�5HVHDUFK�(QF\FORSHGLD�RI�3ROLWLFV��
HGLWHG�E\�)LQQ�/DXUVHQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

'RVWiO��9tW�� ������&]HFK�5HSXEOLF� DQG�3RODQG� LQ� &RQWHPSRUDU\� ,QWHUQDWLRQDO� 3ROLWLFV� ±�
3DUWQHUV� RU� 5LYDOV�� $VVRFLDWLRQ� IRU� ,QWHUQDWLRQDO� $IIDLUV� �3UDJXH���
KWWSV���ZZZ�DPR�F]�ZS�FRQWHQW�XSORDGV���������WKH�F]HFK�UHSXEOLF�DQG�
SRODQG�SGI��

'RVWiO��9tW��������7UHQGV�RI�9LVHJUDG�)RUHLJQ�3ROLF\��$VVRFLDWLRQ�IRU�,QWHUQDWLRQDO�$IIDLUV�
�$02���3UDJXH���KWWSV���WUHQG\Y��DPR�F]�ILOHV�SDSHUBHQ�SGI��

'RVWiO��9tW��������8QGHUVWDQGLQJ�1HZ�3ROLVK�,QWHUPDULXP��7UDS�RU�7ULXPSK�IRU�WKH�9LVHJUDG�
*URXS"�3ROLF\�3DSHU���������$FFHVVHG�������������

'RVWiO��9tW���������&]HFK�3ROLVK� UHODWLRQV��3DVW�DQG�IXWXUH���1HZ�(DVWHUQ�(XURSH���� �����
���������

'RVWiO�� 9tW�� ������ $JHQGD� IRU� &]HFK� )RUHLJQ� 3ROLF\� ������ $02� ±� $VVRFLDWLRQ� IRU�
,QWHUQDWLRQDO� $IIDLUV� �3UDJXH��� KWWS���ZZZ�DPR�F]�ZS�
FRQWHQW�XSORDGV���������$02�$JHQGD�IRU�&]HFK�)RUHLJQ�3ROLF\������SGI��

'RVWiO�� 9tW�� DQG� -DNXE� (EHUOH�� ������ $JHQGD� IRU� &]HFK� )RUHLJQ� 3ROLF\� ������ $02� ±�
$VVRFLDWLRQ� IRU� ,QWHUQDWLRQDO� $IIDLUV� �3UDJXH��� KWWS���ZZZ�DPR�F]�ZS�
FRQWHQW�XSORDGV���������DPRF]BDJHQGD����BHQ�SGI��

'RVWiO��9tW��DQG�7HUH]D�-HUPDQRYi��������$JHQGD�IRU�&]HFK�)RUHLJQ�3ROLF\�������$02�±�
$VVRFLDWLRQ� IRU� ,QWHUQDWLRQDO� $IIDLUV� �3UDJXH��� KWWS���ZZZ�DPR�F]�ZS�
FRQWHQW�XSORDGV���������$JHQGD�IRU�&]HFK�)RUHLJQ�3ROLF\������SGI��

'RVWiO��9tW��DQG�=VX]VDQQD�9pJK��������7UHQGV�RI�9LVHJUDG�(XURSHDQ�3ROLF\��$VVRFLDWLRQ�
IRU� ,QWHUQDWLRQDO� $IIDLUV� �$02�� �3UDJXH��� KWWSV���ZZZ�DPR�F]�ZS�
FRQWHQW�XSORDGV���������$02B7UHQGV�RI�9LVHJUDG�(XURSHDQ�3ROLF\�SGI��

'UERKODY��'XãDQ��DQG�.ULVW\ғQ �-DQXURYi��������0LJUDWLRQ�DQG�,QWHJUDWLRQ�LQ�&]HFKLD��3ROLF\�
$GYDQFHV�DQG�WKH�+DQG�%UDNH�RI�3RSXOLVP��

'ULHVVHQ��%DUW������������$�QHZ�WXUQ� LQ�+XQJDULDQ�6ORYDN�UHODWLRQV"�$Q�RYHUYLHZ�RI� WKH�
%DVLF�7UHDW\���,QWHUQDWLRQDO�-RXUQDO�RQ�0LQRULW\�DQG�*URXS�5LJKWV��������������

'UXOiN�� 3HWU�� ������ �%HWZHHQ� JHRSROLWLFV� DQG� DQWL�JHRSROLWLFV�� &]HFK� SROLWLFDO� WKRXJKW���
*HRSROLWLFV������������������

http://www.emins.org/wp-content/uploads/2018/08/2018_Visegrad-Group-And-The-Wester-Balkans-Countries-sa-koricom.pdf
http://www.emins.org/wp-content/uploads/2018/08/2018_Visegrad-Group-And-The-Wester-Balkans-Countries-sa-koricom.pdf
http://www.emins.org/wp-content/uploads/2018/08/2018_Visegrad-Group-And-The-Wester-Balkans-Countries-sa-koricom.pdf
https://www.amo.cz/wp-content/uploads/2015/11/the-czech-republic-and-poland.pdf
https://www.amo.cz/wp-content/uploads/2015/11/the-czech-republic-and-poland.pdf
https://trendyv4.amo.cz/files/paper_en.pdf
http://www.amo.cz/wp-content/uploads/2016/05/AMO-Agenda-for-Czech-Foreign-Policy-2016.pdf
http://www.amo.cz/wp-content/uploads/2016/05/AMO-Agenda-for-Czech-Foreign-Policy-2016.pdf
http://www.amo.cz/wp-content/uploads/2015/12/amocz_agenda2015_en.pdf
http://www.amo.cz/wp-content/uploads/2015/12/amocz_agenda2015_en.pdf
http://www.amo.cz/wp-content/uploads/2017/05/Agenda-for-Czech-Foreign-Policy-2017.pdf
http://www.amo.cz/wp-content/uploads/2017/05/Agenda-for-Czech-Foreign-Policy-2017.pdf
https://www.amo.cz/wp-content/uploads/2017/11/AMO_Trends-of-Visegrad-European-Policy.pdf
https://www.amo.cz/wp-content/uploads/2017/11/AMO_Trends-of-Visegrad-European-Policy.pdf
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'UXOiN��3HWU���������&]HFK�JHRSROLWLFV��VWUXJJOLQJ�IRU�VXUYLYDO���,Q�7KH�UHWXUQ�RI�JHRSROLWLFV�
LQ�(XURSH"��VRFLDO�PHFKDQLVPV�DQG�IRUHLJQ�SROLF\�LGHQWLW\�FULVHV��HGLWHG�E\�6WHIDQR�
*X]]LQL����������&DPEULGJH�>X�D�@��&DPEULGJH�8QLY��3UHVV��

'UXOiNRYi��5DGND���������9LVHJUDG�*URXS�ZLWKLQ�WKH�(8²$�6WDEOH�RU�'LOXWHG�&RDOLWLRQ"��
)DFXOW\� RI� ,QWHUQDWLRQDO� 5HODWLRQV� :RUNLQJ� 3DSHUV� ����� KWWS���Y]�IPY�YVH�F]�ZS�
FRQWHQW�XSORDGV��B�����SGI��

'XEpFL��0DUWLQ�� ������ �ýR� VL�P\VOLD� ĐXGLD� R� XWHþHQFRFK"� �9êVOHGN\� SULHVNXPX� YHUHMQHM�
PLHQN\�´� >³:KDW� GR� SHRSOH� WKLQN� DERXW� UHIXJHHV"� �7KH� UHVXOWV� RI� WKH� SXEOLF�
VXUYH\�´@��� 'HQQtN� 1�� ������������ ������ $FFHVVHG� ������������
KWWSV���GHQQLNQ�VN�EORJ�FR�VL�P\VOLD�OXGLD�R�XWHFHQFRFK�Y\VOHGN\�SULHVNXPX�
YHUHMQHM�PLHQN\���

'XEpFL��0DUWLQ��������6ORYDNLD��0LJUDWLRQ�WUHQGV�DQG�SROLWLFDO�G\QDPLFV��*/2%6(&�3ROLF\�
,QVWLWXWH���9LVHJUDG�0LJUDWLRQ�6HULHV��$FFHVVHG�������������

'�EJHQ�� )UDQ]LVND�� ������ :DV� LVW� JHUHFKW"�� .HQQ]HLFKHQ� HLQHU� WUDQVQDWLRQDOHQ�
VROLGDULVFKHQ�3ROLWLN��)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

'XEUDYþtNRYi�� .OiUD�� )LOLS� âHERN�� 0DUWLQ� âHEHĖD�� 0DWHM� âLPDOþtN�� DQG� 5LFKDUG� 4��
7XUFViQ\L�� ������3URVSHFWV� IRU� 'HYHORSLQJ� WKH� 9��&KLQD� &RRSHUDWLRQ� 3ODWIRUP��
&HQWUDO� (XURSHDQ� ,QVWLWXWH� RI� $VLDQ� 6WXGLHV� �%UDWLVODYD��� KWWSV���FHLDV�HX�ZS�
FRQWHQW�XSORDGV���������9��&KLQD�FRRSHUDWLRQB),1$/�SGI��

'XEVN\ғ� =E\QČN��DQG�.DWHĜLQD�.Rþt���������4XR�YDGLV��9�"�:KDW� LV� WKH�SRWHQWLDO�RI� WKH�
&]HFK�5HSXEOLF� WR� SURPRWH� LWV� LQWHUHVWV�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�9�"�� 6WXGLD�
3ROLWRORJLF]QH��������������

'XFKHVQH��6RSKLH��DQG�$QGUp�3DXO�)URJQLHU���������1DWLRQDO�DQG�(XURSHDQ�,GHQWLILFDWLRQV���
D�'XDO�5HODWLRQVKLS���&RPSDUDWLYH�(XURSHDQ�3ROLWLFV�����������������

'XOHED��$OH[DQGHU���������6ORYDNLD¶V�5HODWLRQV�ZLWK�5XVVLD�DQG�(DVWHUQ�1HLJKERXUV��� ,Q�
(8�5XVVLDQ� UHODWLRQV� DQG� WKH� (DVWHUQ� 3DUWQHUVKLS� ²� &HQWUDO�(DVW� (XURSHDQ�
0HPEHU�6WDWH�,QWHUHVWV�DQG�3RVLWLRQV��HGLWHG�E\�*iERU�)yWL�DQG�=VX]VD�/XGYLJ���±
����%XGDSHVW��+$6�,QVWLWXWH�IRU�:RUOG�(FRQRPLFV��

'XOHED�� $OH[DQGHU�� ������ �6ORYDNLD¶V� UHODWLRQV� ZLWK� LWV� (DVWHUQ� QHLJKERUV� LQ� �������
<HDUERRN�RI�6ORYDNLD
V�)RUHLJQ�3ROLF\�������������

'XOHED��$OH[DQGHU���������6ORYDNLD��$PELJXLW\�LQ�$FWLRQ���,Q�$�5HJLRQ�'LVXQLWHG"�&HQWUDO�
(XURSHDQ�5HVSRQVHV�WR�WKH�5XVVLD�8NUDLQH�&ULVLV�5HSRUW��HGLWHG�E\�-RHUJ�)RUEULJ��
�������*HUPDQ�0DUVKDOO�)XQG�RI�WKH�8QLWHG�6WDWHV��

'XOHED��$OH[DQGHU��$QGUiV�5iF]��9ČUD�ěLKiþNRYi��DQG�5DIDá�6DGRZVNL��������9LVHJUDG���
WKH�(DVWHUQ�3DUWQHUVKLS��7RZDUGV�WKH�9LOQLXV�6XPPLW��

'XOHED��$OH[DQGHU�� DQG�7RPiã�6WUiåD\�� ������1HZ�&KDQFHV��1HZ�&KDOOHQJHV��$FFHVVHG�
������������

'XQD\��3iO���������6HFXULW\�&RRSHUDWLRQ�LQ�WKH�9LVHJUiG�4XDGUDQJOH���3UHVHQW�DQG�)XWXUH���
,Q�5HRUJDQL]LQJ� (DVWHUQ� (XURSH� �� (XURSHDQ� ,QVWLWXWLRQV� DQG� WKH� 5HIDVKLRQLQJ� RI�
(XURSH¶V�6HFXULW\�$UFKLWHFWXUH��HGLWHG�E\�$QGUHZ�-��:LOOLDPV�����±�����$OGHUVKRW��
'DUWPRXWK��

'XQQH�� 7LP�� ������ �7KH� (QJOLVK� 6FKRRO��� ,Q� 7KH� 2[IRUG� +DQGERRN� RI� ,QWHUQDWLRQDO�
5HODWLRQV�� HGLWHG� E\� &KULVWLDQ� 5HXV�6PLW� DQG� 'XQFDQ� 6QLGDO�� ��������� 2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV��

'XUNKHLP��ePLOH��������7KH�'LYLVLRQ�RI�/DERU�LQ�6RFLHW\��1HZ�<ork ��/ondon ��V�O��&ROOLHU�
0DFPLOODQ��

http://vz.fmv.vse.cz/wp-content/uploads/7_2007.pdf
http://vz.fmv.vse.cz/wp-content/uploads/7_2007.pdf
https://dennikn.sk/blog/co-si-myslia-ludia-o-utecencoch-vysledky-prieskumu-verejnej-mienky/
https://dennikn.sk/blog/co-si-myslia-ludia-o-utecencoch-vysledky-prieskumu-verejnej-mienky/
https://ceias.eu/wp-content/uploads/2019/10/V4-China-cooperation_FINAL.pdf
https://ceias.eu/wp-content/uploads/2019/10/V4-China-cooperation_FINAL.pdf
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'XUNKHLP��ePLOH�������>����@��hEHU�VR]LDOH�$UEHLWVWHLOXQJ���6WXGLH��EHU�GLH�2UJDQLVDWLRQ�
K|KHUHU�*HVHOOVFKDIWHQ�����$XIO����I�U�G��YRUOLHJHQGH�$XVJ��LVW�G��GW��7H[W�YRQ�/XGZLJ�
6FKPLGWV�YRQ�0LFKDHO�6FKPLG�GXUFKJHV��ZRUGHQ�HG��)UDQNIXUW�DP�0DLQ��6XKUNDPS��

(DVWRQ�� $GDP�� ������ �3RODQG� VWLOO� FRXQWV� ORVVHV� IURP� ::�� LQYDVLRQ��� %%&� 1HZV��
������������������$FFHVVHG�������������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH�
����������a�WH[W (VWLPDWHV���YDU\��&���EXW���PRUH���WKDQ�WKH���*HUPD
QV���LQ���WKH���+RORFDXVW��

(EHUKDUGW�� 3LRWU�� DQG� -DQ� 2ZVLQVNL�� ������ (WKQLF� *URXSV� DQG� 3RSXODWLRQ� &KDQJHV� LQ�
7ZHQWLHWK�&HQWXU\�&HQWUDO�(DVWHUQ�(XURSH��+LVWRU\��'DWD�DQG�$QDO\VLV��1HZ�<RUN�
5RXWOHGJH��

(EHUOH��-DNXE���������'HVLUH�DV�*HRSROLWLFV��5HDGLQJ�7KH�*ODVV�5RRP�DV�&HQWUDO�(XURSHDQ�
)DQWDV\���,QWHUQDWLRQDO�3ROLWLFDO�6RFLRORJ\��������±�����

(FRQRPLVW�� 7KH�� ������ �&RPH� EDFN��9LVHJUDG��� ������������ ������$FFHVVHG� ������������
KWWSV���ZZZ�HFRQRPLVW�FRP�HXURSH������������FRPH�EDFN�YLVHJUDG��

(FRQRPLVW�� 7KH�� ������ �)URP� 9LVHJUDG� WR� 0LWWHOHXURSD��� ������������ ������ $FFHVVHG�
������������KWWS���ZZZ�HFRQRPLVW�FRP�QRGH����������

(FRQRPLVW�� 7KH�� ������ �+XQJDU\� DQG� 6ORYDNLD�� )URVW� ELWH��� ������������ ������ $FFHVVHG�
������������KWWSV���ZZZ�HFRQRPLVW�FRP�HXURSH������������IURVW�ELWH��

(FRQRPLVW�� 7KH�� ������ �%LJ�� %DG� 9LVHJUDG��� ������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�HFRQRPLVW�FRP�QHZV�HXURSH����������PLJUDWLRQ�FULVLV�KDV�JLYHQ�
XQVHWWOLQJ�QHZ�GLUHFWLRQ�ROG�DOOLDQFH�ELJ�EDG�YLVHJUDG��

(GZDUGV�� 5RVDOLQG�� DQG� -DQHW� +ROODQG�� ����D�� �:KDW� LV� TXDOLWDWLYH� LQWHUYLHZLQJ"� ���
%ORRPVEXU\�3XEOLVKLQJ�3OF��

(GZDUGV��5RVDOLQG��DQG�-DQHW�+ROODQG������E��:KDW�LV�4XDOLWDWLYH�,QWHUYLHZLQJ"�/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�3OF��

(($6�� ������ �(13� $FWLRQ� 3ODQV��� /DVW� 0RGLILHG� ������������ $FFHVVHG� ������������
KWWSV���HHDV�HXURSD�HX�GLSORPDWLF�QHWZRUN�HXURSHDQ�QHLJKERXUKRRG�SROLF\�
HQS������HQS�DFWLRQ�SODQVBHQ��

(KO��0DUWLQ���������2�VWĜHGQt�(YURSČ�EH]�QRVWDOJLH���QHVHQWLPHQWiOQt�9LVHJUiG���0H]LQiURGQt�
SROLWLND�����������±����

(ULNVHQ��(ULN�2���������6WUXFWXUDO�,QMXVWLFH��7KH�(XUR]RQH�&ULVLV�DQG�WKH�'XW\�RI�6ROLGDULW\���
,Q� 6ROLGDULW\� LQ� WKH� (XURSHDQ� 8QLRQ�� $� )XQGDPHQWDO� 9DOXH� LQ� &ULVLV�� HGLWHG� E\�
$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ����������&KDP��6SULQJHU��

(ULNVRQ�� (ULN�� ������ ,GHQWLWlW� XQG� /HEHQV]\NOXV�� 'UHL� $XIVlW]H�� )UDQNIXUW� DP� 0DLQ��
6XKUNDPS��

(VSDU]D��'DQLHO���������1DWLRQDO�LGHQWLW\�DQG�WKH�2WKHU��LPDJLQLQJ�WKH�(8�IURP�WKH�&]HFK�
/DQGV���1DWLRQDOLWLHV�3DSHUV������������������

(W]LRQL��$PLWDL���������7KH�&RPPXQLW\�'HILFLW���-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV�
����������±����

(8��������/D�GpFODUDWLRQ�6FKXPDQ�GX���PDL�������
(8��������7UHDW\�RI�0DDVWULFKW� RQ�(XURSHDQ�8QLRQ�� ,Q�2IILFLDO� -RXUQDO� RI� WKH�(XURSHDQ�

&RPPXQLWLHV�&��������%UXVVHOV��/X[HPERXUJ��
(8�� ������ 7UHDW\� RI� $PVWHUGDP� DPHQGLQJ� WKH� 7UHDW\� RQ� (XURSHDQ� 8QLRQ�� WKH� 7UHDWLHV�

HVWDEOLVKLQJ�WKH�(XURSHDQ�&RPPXQLWLHV�DQG�FHUWDLQ�UHODWHG�DFWV���&RQWHQWV�HGLWHG�E\�
(XURSHDQ�8QLRQ��&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��

(8���������7UHDW\�RI�1LFH�DPHQGLQJ�WKH�7UHDW\�RQ�(XURSHDQ�8QLRQ��WKH�7UHDWLHV�HVWDEOLVKLQJ�
WKH�(XURSHDQ�&RPPXQLWLHV�DQG�FHUWDLQ�UHODWHG�DFWV���KWWS���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�(1�7;7�"XUL &(/(;��$�����&��)7;7��

https://www.bbc.com/news/world-europe-49523932%23:~:text=Estimates%20vary,%20but%20more%20than,the%20Germans%20in%20the%20Holocaust
https://www.bbc.com/news/world-europe-49523932%23:~:text=Estimates%20vary,%20but%20more%20than,the%20Germans%20in%20the%20Holocaust
https://www.bbc.com/news/world-europe-49523932%23:~:text=Estimates%20vary,%20but%20more%20than,the%20Germans%20in%20the%20Holocaust
https://www.economist.com/europe/1999/05/20/come-back-visegrad
http://www.economist.com/node/3871275
https://www.economist.com/europe/2009/08/27/frost-bite
http://www.economist.com/news/europe/21689629-migration-crisis-has-given-unsettling-new-direction-old-alliance-big-bad-visegrad
http://www.economist.com/news/europe/21689629-migration-crisis-has-given-unsettling-new-direction-old-alliance-big-bad-visegrad
https://eeas.europa.eu/diplomatic-network/european-neighbourhood-policy-enp/8398/enp-action-plans_en
https://eeas.europa.eu/diplomatic-network/european-neighbourhood-policy-enp/8398/enp-action-plans_en
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:12001C/TXT
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:12001C/TXT
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(8�� ������ &KDUWHU� RI� )XQGDPHQWDO� 5LJKWV� RI� WKH� (XURSHDQ� 8QLRQ�� HGLWHG� E\� (XURSHDQ�
&RPPLVVLRQ��

(8������D��&RQVROLGDWHG�YHUVLRQV�RI�WKH�7UHDW\�RQ�(XURSHDQ�8QLRQ�DQG�WKH�7UHDW\�RQ�WKH�
)XQFWLRQLQJ�RI�WKH�(XURSHDQ�8QLRQ��

(8�� ����E�� 7UHDW\� RI� /LVERQ� DPHQGLQJ� WKH� 7UHDW\� RQ� (XURSHDQ� 8QLRQ� DQG� WKH� 7UHDW\�
HVWDEOLVKLQJ�WKH�(XURSHDQ�&RPPXQLW\��

(8�� &RXQFLO� RI� WKH�� ������ &RXQFLO� 'LUHFWLYH� ��������(&� RI� ��� -XO\� ����� RQ�PLQLPXP�
VWDQGDUGV�IRU�JLYLQJ�WHPSRUDU\�SURWHFWLRQ�LQ�WKH�HYHQW�RI�D�PDVV�LQIOX[�RI�GLVSODFHG�
SHUVRQV�DQG�RQ�PHDVXUHV�SURPRWLQJ�D�EDODQFH�RI�HIIRUWV�EHWZHHQ�0HPEHU�6WDWHV�LQ�
UHFHLYLQJ�VXFK�SHUVRQV�DQG�EHDULQJ�WKH�FRQVHTXHQFHV�WKHUHRI��

(8�� &RXQFLO� RI� WKH�� ����D�� &RXQFLO� 'HFLVLRQ� �(8�� ���������� RI� ��� 6HSWHPEHU� �����
HVWDEOLVKLQJ� SURYLVLRQDO� PHDVXUHV� LQ� WKH� DUHD� RI� LQWHUQDWLRQDO� SURWHFWLRQ� IRU� WKH�
EHQHILW�RI�,WDO\�DQG�RI�*UHHFH��HGLWHG�E\�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��

(8�� &RXQFLO� RI� WKH�� ����E�� &RXQFLO� 'HFLVLRQ� �(8�� ���������� RI� ��� 6HSWHPEHU� �����
HVWDEOLVKLQJ� SURYLVLRQDO� PHDVXUHV� LQ� WKH� DUHD� RI� LQWHUQDWLRQDO� SURWHFWLRQ� IRU� WKH�
EHQHILW�RI�,WDO\�DQG�*UHHFH��,Q�����������HGLWHG�E\�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��

(8��&RXQFLO� RI� WKH�� ����F��5HVROXWLRQ� RI� WKH�5HSUHVHQWDWLYHV�RI� WKH�*RYHUQPHQWV� RI� WKH�
0HPEHU�6WDWHV�PHHWLQJ�ZLWKLQ�WKH�&RXQFLO�RQ�UHORFDWLQJ�IURP�*UHHFH�DQG�,WDO\����
����SHUVRQV�LQ�FOHDU�QHHG�RI�LQWHUQDWLRQDO�SURWHFWLRQ��,Q�����������HGLWHG�E\�&RXQFLO�
RI�WKH�(XURSHDQ�8QLRQ��

(85�/H[�� ������ �7UHDWLHV� FXUUHQWO\� LQ� IRUFH��� $FFHVVHG� ������������ KWWSV���HXU�
OH[�HXURSD�HX�FROOHFWLRQ�HX�ODZ�WUHDWLHV�WUHDWLHV�IRUFH�KWPO��

(85�/H[���������*ORVVDU\�RI�VXPPDULHV��1RQ�GLVFULPLQDWLRQ��WKH�SULQFLSOH�RI����$FFHVVHG�
������������ KWWSV���HXU�
OH[�HXURSD�HX�VXPPDU\�JORVVDU\�QRQGLVFULPLQDWLRQBSULQFLSOH�KWPO��a�WH[W 7KH���
DLP���RI���QRQ��'GLVFULPLQDWLRQ�RSSRUWXQLWLHV���DYDLODEOH���LQ���D���V
RFLHW\�	WH[W 7KH���7UHDW\���RQ���WKH���)XQFWLRQLQJ�GLVFULPLQDWLRQ���RQ�
��JURXQGV���RI���QDWLRQDOLW\��

(XUDFWLY��������+XQJDU\�FLWL]HQVKLS�ODZ�IXHOV�6ORYDN�UHVHQWPHQW��$FFHVVHG�������������
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�����������±�����
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)HGRURZLF]�� .U]\V]WRI�� ������ �1DWLRQDO� ,GHQWLW\� DQG� 1DWLRQDO� ,QWHUHVW� LQ� 3ROLVK� (DVWHUQ�
3ROLF\��������������1DWLRQDOLWLHV�3DSHUV������������������
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)LHJOH�� 7RPDV�� ������ 9RQ� GHU� 6ROLGDULWp� ]XU� 6ROLGDULWlW�� (LQ� IUDQ]|VLVFK�GHXWVFKHU�
%HJULIIVWUDQVIHU��0�QVWHU��/,7��
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)LVFKHU��/LVD�3RSH��������6\PEROLF�WUDFHV�RI�FRPPXQLVW�OHJDF\�LQ�SRVW�VRFLDOLVW�+XQJDU\��
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6R]LRORJLH�GHU�,QWHUQDWLRQDOHQ�%H]LHKXQJHQ��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��+DQQV�:��
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HGLWHG�E\�$UPLQ�+DWMH��&RQVWDQWLQRV�,OLRSRXORV��-XOLD�,OLRSRXORV�6WUDQJDV�DQG�-|UQ�
$[HO�.lPPHUHU���������%DGHQ�%DGHQ��1RPRV��

*DMGRãRYi��ďXELFD��DQG�5LFKDUG�+HULEDQ��������/$%285�0,*5$7,21�,1�7+(�&217(;7�
2)�0,*5$7,21�)/2:6�,1�6/29$.,$���,QVWLWXWH�IRU�)RUHFDVWLQJ��&HQWUH�RI�6RFLDO�
DQG�3V\FKRORJLFDO�6FLHQFHV��6$6��%UDWLVODYD���

*DOEUDLWK��0DU\VLD���������%HWZHHQ�(DVW�DQG�:HVW��*HRJUDSKLF�0HWDSKRUV�RI� ,GHQWLW\� LQ�
3RODQG���(WKRV����������������

*DOEUDLWK��0DU\VLD���������
3RODQG�+DV�$OZD\V�%HHQ�LQ�(XURSH
�7KH�(8�DV�DQ�,QVWUXPHQW�
IRU� 3HUVRQDO� DQG� 1DWLRQDO� $GYDQFHPHQW��� $QWKURSRORJLFDO� -RXUQDO� RI� (XURSHDQ�
&XOWXUHV����������������

*DOODJKHU��0DU\���������&DSWXULQJ�0HDQLQJ�DQG�&RQIURQWLQJ�0HDVXUHPHQW���,Q� ,QWHUYLHZ�
5HVHDUFK�LQ�3ROLWLFDO�6FLHQFH��HGLWHG�E\�/D\QD�0RVOH\�����������,WKDFD��1HZ�<RUN��
&RUQHOO�8QLYHUVLW\�3UHVV��

*lQ]OH��6WHIDQ��%HQMDPLQ�/HUXWK��DQG�-DUOH�7URQGDO���������'LIIHUHQWLDWLRQ��'LIIHUHQWLDWHG�
,QWHJUDWLRQ�DQG�'LVLQWHJUDWLRQ� LQ�D� 
3RVW�%UH[LW�(UD
��� ,Q�'LIIHUHQWLDWHG� ,QWHJUDWLRQ�
DQG�'LVLQWHJUDWLRQ�LQ�D�3RVW�%UH[LW�(UD��HGLWHG�E\�6WHIDQ�*lQ]OH��%HQMDPLQ�/HUXWK�
DQG�-DUOH�7URQGDO��/RQGRQ��5RXWOHGJH��

*DUDL��1LNROHWW���������&KDOOHQJHV�IDFHG�E\�WKH�9LVHJUDG�*URXS�LQ�WKH�³(XURSHDQ�GLPHQVLRQ´�
RI� FRRSHUDWLRQ��� ,QWHUQDWLRQDO� ,VVXHV� 	� 6ORYDN� )RUHLJQ� 3ROLF\� $IIDLUV� ��� ���
��9,6(*5$'�35$,6('�$1'�&856('����������

*DUOLQVNL��-RVHI��������3RODQG�LQ�WKH�6HFRQG�:RUOG�:DU��/RQGRQ��3DOJUDYH�0DFPLOODQ�8.��
*DUU\��-RKQ��DQG�-DPHV�7LOOH\���������7KH�PDFURHFRQRPLF�IDFWRUV�FRQGLWLRQLQJ�WKH�LPSDFW�

RI�LGHQWLW\�RQ�DWWLWXGHV�WRZDUGV�WKH�(8���(XURSHDQ�8QLRQ�3ROLWLFV������������±�����
*DUWRQ�$VK��7LPRWK\���������'RHV�&HQWUDO�(XURSH�([LVW"��7KH�1HZ�<RUN�5HYLHZ�RI�%RRNV��

������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\ERRNV�FRP�DUWLFOHV������������GRHV�FHQWUDO�HXURSH�H[LVW���

*DUWRQ�$VK��7LPRWK\���������7KH�3X]]OH�RI�&HQWUDO�(XURSH���7KH�1HZ�<RUN�5HYLHZ�RI�%RRNV��
������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\ERRNV�FRP�DUWLFOHV������������WKH�SX]]OH�RI�FHQWUDO�HXURSH���

*DZODV��6áDZRPLU��HG��������7KH������0HHWLQJ�RI�.LQJV� LQ�9LVHJUDG��(GLWHG�E\�$QGU]HM�
-DJRG]LQғ NL��7KH�9LVHJUDG�*URXS� ��$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ��%UDWLVODYD��
,9)��

http://visegradfund.org/home/
http://westernbalkansfund.org/mission/
https://www.iemed.org/observatori/arees-danalisi/arxius-adjunts/anuari/med.2017/IEMed_MedYearbook2017_migration_refugee_crises_Gabrielli.pdf
https://www.iemed.org/observatori/arees-danalisi/arxius-adjunts/anuari/med.2017/IEMed_MedYearbook2017_migration_refugee_crises_Gabrielli.pdf
https://www.iemed.org/observatori/arees-danalisi/arxius-adjunts/anuari/med.2017/IEMed_MedYearbook2017_migration_refugee_crises_Gabrielli.pdf
https://www.nybooks.com/articles/1986/10/09/does-central-europe-exist/
https://www.nybooks.com/articles/1999/03/18/the-puzzle-of-central-europe/
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*DZULFK��$QGUHD��DQG�0D[LP�6WHSDQRY��������*HUPDQ�)RUHLJQ�3ROLF\�WRZDUG�WKH�9LVHJUDG�
&RXQWULHV�� 3DWWHUQV� RI� ,QWHJUDWLRQ� LQ� &HQWUDO� (XURSH��
KWWSV���GJDS�RUJ�GH�DUWLFOH�JHW)XOO3')��������

*DZURQ�7DERU��.DUROLQD���������1HZ�4XDOLW\�RI�'HIHQFH�&RRSHUDWLRQ�ZLWKLQ�WKH�9LVHJUiG�
*URXS�LQ�������������2EUDQD�D�VWUDWHJLH����������������

*HKULQJ�� +XEHUW�� DQG� /DXUD� .LUFKQHU�� ������ =ZLVFKHQ� *HPHLQVDPNHLWHQ� XQG� QDWLRQDOHQ�
(JRLVPHQ�� 5ROOH� XQG� 3RWHQ]LDO� GHU� 9LVHJUiG�/lQGHU� LQ� GHU� (8��
KWWS���ZZZ�NDV�GH�ZI�GRF�NDVB���������������SGI"��������������

*HLVW�� 5DGRYDQ�� ������ �6ORYDNLD�� 6TXDULQJ� WKH� 9LVHJUDG� &LUFOH��� ,Q� 7KH� )XWXUH� RI� WKH�
9LVHJUDG�*URXS��HGLWHG�E\�$QLD�6NU]\SHN�DQG�0DULD�6NyUD���������%UXVVHOV�%HUOLQ��
)RXQGDWLRQ�IRU�(XURSHDQ�3URJUHVVLYH�6WXGLHV�DQG�'DV�3URJUHVVLYH�=HQWUXP��

*HUDV\PFKXN��6HUJL\��������%XFKDUHVW�1LQH��/RRNLQJ�IRU�&RRSHUDWLRQ�RQ�1$72
V�(DVWHUQ�
)ODQN"� )ULHGULFK� (EHUW� 6WLIWXQJ� �.LHY��� KWWSV���OLEUDU\�IHV�GH�SGI�
ILOHV�EXHURV�XNUDLQH�������SGI��

*HUKDUGV��-�UJHQ��DQG�+ROJHU�/HQJIHOG���������,Q�ZHOFKHP�0D�H�LVW�GLH�(XURSlLVFKH�8QLRQ�
HLQH�VR]LDO�LQWHJULHUWH�*HVHOOVFKDIW"��,Q�.ULVH�GHU�HXURSlLVFKHQ�9HUJHVHOOVFKDIWXQJ"�
6R]LRORJLVFKH� 3HUVSHNWLYHQ� HGLWHG� E\� 0DUWLQ� +HLGHQUHLFK�� ��������� :LHVEDGHQ��
6SULQJHU�96��

*HUKDUGW��6HEDVWLDQ�� ������ �9\ғ KRGRVWĜHGQt�(YURSD� ��&HQWUiOQt�(YURSD� ��6WĜHGQt�(YURSD��
3ĜLEOtåHQt� SRMPĤ� D� SRNXV� R� REMDVQČQt� MHMLFK� REVDKX��� 6WĜHGQt� (YURSD�� 5HYXH� SUR�
VWĜHGRHYURSVNRX�NXOWXUX�D�SROLWLNX���������������

*HUĘ�� $QGUiV�� ������ ,PDJLQHG� KLVWRU\� �� FKDSWHUV� IURP� QLQHWHHQWK� DQG� WZHQWLHWK� FHQWXU\�
+XQJDULDQ�V\PEROLF�SROLWLFV��9RO�����(DVW�(XURSHDQ�PRQRJUDSKV��%RXOGHU��&ROR���
6RFLDO�6FLHQFH�0RQRJUDSKV�>X�D�@��

*HUULQJ��-RKQ���������:KDW�LV�D�&DVH�6WXG\�DQG�:KDW�,V�,W�*RRG�IRU"��$PHULFDQ�3ROLWLFDO�
6FLHQFH�5HYLHZ������������������

*LGGHQV�� $QWKRQ\�� ������ &HQWUDO� 3UREOHPV� LQ� 6RFLDO� 7KHRU\�� %HUNHOH\�� 8QLYHUVLW\� RI�
&DOLIRUQLD�3UHVV��

*LGGHQV��$QWKRQ\��������7KH�&RQVWLWXWLRQ�RI�6RFLHW\��2XWOLQH�RI�WKH�7KHRU\�RI�6WUXFWXUDWLRQ��
&DPEULGJH��8�.���3ROLW\�3UHVV��

*OlVHU��-RFKHQ��DQG�*ULW�/DXGHO��������([SHUWHQLQWHUYLHZV�XQG�TXDOLWDWLYH�,QKDOWVDQDO\VH�DOV�
,QVWUXPHQWH� UHNRQVWUXLHUHQGHU� 8QWHUVXFKXQJHQ�� ��� $XIODJH� HG�� :LHVEDGHQ��
6SULQJHU�9HUODJ��

*QLD]GRZVNL�� 0DWHXV]�� ������ �3RVVLELOLWLHV� DQG� FRQVWUDLQV� RI� WKH� 9LVHJUDG� FRXQWULHV¶�
FRRSHUDWLRQ�ZLWKLQ�WKH�(8���)RUHLJQ�3ROLF\�5HYLHZ�����±������±����

*QLD]GRZVNL�� 0DWHXV]�� -DNXE� *URV]NRZVNL�� DQG� $QGU]HM� 6DGHFNL�� ������ $� 9LVHJUDG�
&DFRSKRQ\�RYHU�WKH�FRQIOLFW�EHWZHHQ�5XVVLD�DQG�8NUDLQH��26:�$QDO\VHV��$FFHVVHG�
������������

*ROGPDQ��0LQWRQ�)��������5HYROXWLRQ�DQG�&KDQJH�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��3ROLWLFDO��
(FRQRPLF�DQG�6RFLDO�&KDOOHQJHV��$UPRQN��1<�>X�D�@��6KDUSH��

*|QF]��%RUEiOD��DQG�*\|UJ\�/HQJ\HO������D���&KDQJLQJ�$WWLWXGHV�RI�+XQJDULDQ�3ROLWLFDO�
(OLWHV� 7RZDUGV� WKH� (8� �������������� +LVWRULFDO� 6RFLDO� 5HVHDUFK� �� +LVWRULVFKH�
6R]LDOIRUVFKXQJ������������������

*|QF]��%RUEiOD��DQG�*\|UJ\�/HQJ\HO������E���1DWLRQDO�(OLWHV¶�&RQFHSWLRQV�RI�1DWLRQDO�DQG�
RI� (XURSHDQ� ,GHQWLW\��� ,Q� (XURSHDQ� LGHQWLW\� LQ� WKH� FRQWH[W� RI� QDWLRQDO� LGHQWLW\� ��
TXHVWLRQV�RI�LGHQWLW\�LQ�VL[WHHQ�(XURSHDQ�FRXQWULHV�LQ�WKH�ZDNH�RI�WKH�ILQDQFLDO�FULVLV��
HGLWHG�E\�%HWWLQD�:HVWOH�DQG�3DROR�6HJDWWL���������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

https://dgap.org/de/article/getFullPDF/25926
http://www.kas.de/wf/doc/kas_31823-544-1-30.pdf?130828102005
https://library.fes.de/pdf-files/bueros/ukraine/15574.pdf
https://library.fes.de/pdf-files/bueros/ukraine/15574.pdf
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*yUD��0DJGDOHQD��DQG�1DWDV]D�6W\F]\QVND���������7KH�(8�(QODUJHPHQW�3ROLF\�LQ�WKH�3ROLVK�
SROLWLFDO�GLVFRXUVH�DIWHU��������7KH�(XURSHDQ�8QLRQ��D�QHZ�VWDUW�����������

*yUD�� 0DJGDOHQD�� DQG� .DWDU]\QD� =LHOLńVND�� ������ �&RPSHWLQJ� 9LVLRQV�� 'LVFXUVLYH�
$UWLFXODWLRQV�RI�3ROLVK�DQG�(XURSHDQ�,GHQWLW\�DIWHU� WKH�(DVWHUQ�(QODUJHPHQW�RI�WKH�
(8���(DVW�(XURSHDQ�3ROLWLFV�DQG�6RFLHWLHV���������������

*RUQLFNL��*U]HJRU]���������,V�3RODQG�5HDOO\�LQ�&HQWUDO�(XURSH"��(DVW�(XURSHDQ�5HSRUWHU����
���

*RVW\ñVND��$JDWD�� DQG�5RGHULFN� 3DUNHV�� ������7RZDUGV� D� 9��3RVLWLRQ� RQ� WKH� )XWXUH� RI�
(XURSH�� 3ROLVK� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV��
KWWSV���ZZZ�SLVP�SO�ILOHV�"LGBSOLN �������

*RWHY�� *HRUJL�� ������ �9LVHJUiG� JURXS� FDOOV� PLJUDWLRQ� PLQL�VXPPLW�� VHHNV� SODQ� %���
HXUDFWLY�FRP�� ������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�HXUDFWLY�FRP�VHFWLRQ�FHQWUDO�HXURSH�QHZV�YLVHJUDG�JURXS�FDOOV�
PLJUDWLRQ�PLQL�VXPPLW�VHHNV�SODQ�E���

*RWHY��*HRUJL���������-XQFNHU�XSEHDW�RQ�6ORYDN�SUHVLGHQF\�RI�9LVHJUDG���(85$&7,9�FRP��
������������ ������$FFHVVHG������������� KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�FHQWUDO�
HXURSH�QHZV�MXQFNHU�XSEHDW�RQ�VORYDN�SUHVLGHQF\�RI�YLVHJUDG���

*RYHUQPHQW��+XQJDULDQ���������7KH�3URJUDPPH�RI�WKH�+XQJDULDQ�3UHVLGHQF\�RI�WKH�&RXQFLO�
RI� WKH� (XURSHDQ� 8QLRQ� �� -DQXDU\� ±� ��� -XQH� ������ 6WURQJ� (XURSH���
KWWS���RLGH�VHMP�JRY�SO�RLGH�LPDJHV�ILOHV�DUFKLZXPBGRNXPHQWRZ�KXQJDULDQ�SGI��

*RYHUQPHQW�� +XQJDULDQ�� ������������ ����D�� �+XQJDU\� LV� D� FRPPLWWHG� VXSSRUWHU� RI� WKH�
(DVWHUQ� 3DUWQHUVKLS� 3URJUDPPH��� KWWS���ZZZ�NRUPDQ\�KX�HQ�PLQLVWU\�RI�IRUHLJQ�
DIIDLUV�DQG�WUDGH�QHZV�KXQJDU\�LV�D�FRPPLWWHG�VXSSRUWHU�RI�WKH�HDVWHUQ�
SDUWQHUVKLS�SURJUDPPH��

*RYHUQPHQW��6ORYDN���������������������5��)LFR��1HH[LVWXMH�åLDGQD�LQi�DOWHUQDWtYD��DNR�MH�
(Ò���KWWSV���ZZZ�YODGD�JRY�VN��U�ILFR�QHH[LVWXMH�]LDGQD�LQD�DOWHUQDWLYD�DNR�MH�HX���

*RYHUQPHQW��6ORYDN������������������E���5REHUW�)LFR��1LH�MH�QLþ�OHSãLH�DNR�(XUySVND�~QLD���
KWWSV���ZZZ�YODGD�JRY�VN��U�ILFR�QHH[LVWXMH�]LDGQD�LQD�DOWHUQDWLYD�DNR�MH�HX���

*RĨG]LDN��(O]ELHWD�0���DQG�3pWHU�0iUWRQ���������:KHUH�WKH�:LOG�7KLQJV�$UH��)HDU�RI�,VODP�
DQG� WKH� $QWL�5HIXJHH� 5KHWRULF� LQ� +XQJDU\� DQG� LQ� 3RODQG���&HQWUDO� DQG� (DVWHUQ�
(XURSHDQ�0LJUDWLRQ�5HYLHZ���±����

*UDELQғ NL��7RPDV]���������7KH�6XPPLW�LQ�WKH�)URVW\�5XLQV��7KH�%DFNJURXQG�RI�WKH������
9LVHJUDG�0HHWLQJ��� ,Q� 7KH� 9LVHJUDG� *URXS� �� $� &HQWUDO� (XURSHDQ� &RQVWHOODWLRQ��
HGLWHG�E\�$QGU]HM�-DJRG]LQғ NL��%UDWLVODYD��,9)��

*UD]LDQR��3DROR��DQG�0DDUWHQ�9LQN���������(XURSHDQL]DWLRQ��&RQFHSW��7KHRU\��DQG�0HWKRGV�
�� ,Q� 7KH� 0HPEHU� 6WDWHV� RI� WKH� (XURSHDQ� 8QLRQ�� HGLWHG� E\� 6LPRQ� %XOPHU� DQG�
&KULVWLDQ�/HVTXHQH���������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

*UHHQKLOO�� %ULDQ�� ������ �5HFRJQLWLRQ� DQG� &ROOHFWLYH� ,GHQWLW\� )RUPDWLRQ� LQ� ,QWHUQDWLRQDO�
3ROLWLFV���(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV������������������

*UHVNRYLWV�� %pOD�� ������ �7KH� KROORZLQJ� DQG� EDFNVOLGLQJ� RI� GHPRFUDF\� LQ� (DVW� &HQWUDO�
(XURSH���*OREDO�3ROLF\����������±����

*ULHVVOHU�� &KULVWLQD�� ������ �7KH� 9�� &RXQWULHV¶� )RUHLJQ� 3ROLF\� FRQFHUQLQJ� WKH� :HVWHUQ�
%DONDQV���3ROLWLFV�LQ�&HQWUDO�(XURSH������������������

*ULPPHO�� $QGUHDV�� ������ 7KH� &ULVLV� RI� WKH� (XURSHDQ� 8QLRQ�� &KDOOHQJHV�� $QDO\VHV��
6ROXWLRQV��5RXWOHGJH��

*ULPPHO�� $QGUHDV�� DQG� 6XVDQQH� 0\� *LDQJ�� ����D�� �,QWURGXFWLRQ�� 6ROLGDULW\� /RVW"� 7KH�
(XURSHQ� 8QLRQ� DQG� WKH� &ULVLV� RI� 2QH� RI� LWV� &RUH� 9DOXHV��� ,Q� 6ROLGDULW\� LQ� WKH�

https://www.pism.pl/files/?id_plik=12601
http://www.euractiv.com/section/central-europe/news/visegrad-group-calls-migration-mini-summit-seeks-plan-b/
http://www.euractiv.com/section/central-europe/news/visegrad-group-calls-migration-mini-summit-seeks-plan-b/
https://www.euractiv.com/section/central-europe/news/juncker-upbeat-on-slovak-presidency-of-visegrad/
https://www.euractiv.com/section/central-europe/news/juncker-upbeat-on-slovak-presidency-of-visegrad/
http://oide.sejm.gov.pl/oide/images/files/archiwum_dokumentow/hungarian.pdf
http://www.kormany.hu/en/ministry-of-foreign-affairs-and-trade/news/hungary-is-a-committed-supporter-of-the-eastern-partnership-programme
http://www.kormany.hu/en/ministry-of-foreign-affairs-and-trade/news/hungary-is-a-committed-supporter-of-the-eastern-partnership-programme
http://www.kormany.hu/en/ministry-of-foreign-affairs-and-trade/news/hungary-is-a-committed-supporter-of-the-eastern-partnership-programme
https://www.vlada.gov.sk/r-fico-neexistuje-ziadna-ina-alternativa-ako-je-eu/
https://www.vlada.gov.sk/r-fico-neexistuje-ziadna-ina-alternativa-ako-je-eu/
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(XURSHDQ�8QLRQ�� D� IXQGDPHQWDO� YDOXH� LQ� FULVLV�� HGLWHG� E\�$QGUHDV� *ULPPHO� DQG�
6XVDQQH�0\�*LDQJ�������&KDP��6SULQJHU��

*ULPPHO��$QGUHDV��DQG�6XVDQQH�0\�*LDQJ��HGV������E��6ROLGDULW\�LQ�WKH�(XURSHDQ�8QLRQ��
D�IXQGDPHQWDO�YDOXH�LQ�FULVLV��&KDP��6SULQJHU��

*URVIHOG�� ,UHQD� �� DQG� (NDWHULQD� =KXUDYVND\D�� ������ �&XOWXUDO� YV�� HFRQRPLF� OHJDFLHV� RI�
HPSLUHV��(YLGHQFH�IURP�WKH�SDUWLWLRQ�RI�3RODQG���-RXUQDO�RI�&RPSDUDWLYH�(FRQRPLFV�
���������������

*UR�H�.UDFKW��+HUPDQQ�-RVHI��������.DWKROLVFKH�.LUVFKH�XQG�VR]LDOH�6ROLGDULWlW�LQ�(XURSD���
,Q�6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH�=XJlQJH� ]X� HLQHP�YLHOVFKLFKWLJHQ�%HJULII��
HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�I�U�3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW���������%DGHQ�%DGHQ��1RPRV��

*URVVH��7RPDV]�*U]HJRU]��DQG�-RDQQD�+HWQDURZLF]���������7KH�'LVFRXUVH�RI�6ROLGDULW\�DQG�
WKH�(XURSHDQ�0LJUDQW�&ULVLV���<HDUERRN�RI�3ROLVK�(XURSHDQ�6WXGLHV��������������

*URXS��9LVHJUDG��������'HFODUDWLRQ�RI�3ULPH�0LQLVWHUV�RI�WKH�&]HFK�5HSXEOLF��WKH�5HSXEOLF�
RI�+XQJDU\��WKH�5HSXEOLF�RI�3RODQG�DQG�WKH�6ORYDN�5HSXEOLF�RQ�FRRSHUDWLRQ�RI�WKH�
9LVHJUDG�*URXS�FRXQWULHV�DIWHU�WKHLU�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ�����0D\������
�7KH�.URPČĜtå�'HFODUDWLRQ���

*URXS��9LVHJUDG������D���7KH�%UDWLVODYD�'HFODUDWLRQ�RI�WKH�3ULPH�0LQLVWHUV�RI�WKH�&]HFK�
5HSXEOLF��WKH�5HSXEOLF�RI�+XQJDU\��WKH�5HSXEOLF�RI�3RODQG�DQG�WKH�6ORYDN�5HSXEOLF�
RQ� WKH� RFFDVLRQ� RI� WKH� ��WK� DQQLYHUVDU\� RI� WKH� 9LVHJUDG� *URXS��� $FFHVVHG�
������������KWWS���ZZZ�YLVHJUDGJURXS�HX������WKH�EUDWLVODYD��

*URXS��9LVHJUDG������E��-RLQW�6WDWHPHQW�RQ�WKH�(QKDQFHG�9LVHJUDG�*URXS�$FWLYLWLHV�LQ�WKH�
(DVWHUQ�3DUWQHUVKLS��

*URXS��9LVHJUDG������������������D���-RLQW�6WDWHPHQW�RI�WKH�+HDGV�RI�*RYHUQPHQWV�RI�WKH�
9�� &RXQWULHV�� %UDWLVODYD�� ��� 6HSWHPEHU� ������� KWWSV���ZZZ�HXUDFWLY�FRP�ZS�
FRQWHQW�XSORDGV�VLWHV�����������%UDWLVODYD�9��-RLQW�6WDWHPHQW�ILQDO�GRF[�SGI��

*URXS��9LVHJUDG������E��-RLQW�6WDWHPHQW�RI�9��,QWHULRU�0LQLVWHUV�RQ�WKH�(VWDEOLVKPHQW�RI�
WKH�0LJUDWLRQ�&ULVLV�5HVSRQVH�0HFKDQLVP��

*URXS��9LVHJUDG������F��-RLQW�6WDWHPHQW�RQ�0LJUDWLRQ��
*URXS��9LVHJUDG������G���3URJUDP�RI�WKH�3ROLVK�3UHVLGHQF\�LQ�WKH�9LVHJUDG�*URXS��-XO\����

����±-XQH� ���� ������� KWWS���ZZZ�YLVHJUDGJURXS�HX�GRFXPHQWV�SUHVLGHQF\�
SURJUDPV�SURJUDP�RI�WKH�SROLVK��

*URXS�� 9LVHJUDG�� ����D�� �+LVWRU\� RI� WKH� 9LVHJUDG� *URXS��� $FFHVVHG� ������������
KWWS���ZZZ�YLVHJUDGJURXS�HX�KLVWRU\�KLVWRU\�RI�WKH�YLVHJUDG��

*URXS��9LVHJUDG�� ������������ ����E�� �6WDWHPHQW� RI� WKH�9LVHJUiG� �� FRXQWULHV� RQ� ��WK� RI�
'HFHPEHU� ������� KWWSV���HX�
EUXVV]HO�PID�JRY�KX�DVVHWV�������������D�G���IH�F�IF�DG����IE�H��I�IDF�G�I���
SGI��

*URXS�� 9LVHJUDG�� ������ �3UHVLGHQF\� 3URJUDPV��� $FFHVVHG� ������������
KWWSV���ZZZ�YLVHJUDGJURXS�HX�GRFXPHQWV�SUHVLGHQF\�SURJUDPV��

*XJJHQEXKO��$ODLQ���������7KH�3ROLWLFDO�(FRQRP\�RI�$VVRFLDWLRQ�ZLWK�(DVWHUQ�(XURSH���,Q�
7KH�3ROLWLFDO�(FRQRP\�RI�(XURSHDQ�,QWHJUDWLRQ��HGLWHG�E\�)LQQ�/DXUVHQ�����������
7KH�+DJXH��.OXZHU��

*XWHUUHV��$QWyQLR��������������������6WDWHPHQW�E\�81�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��
$QWyQLR� *XWHUUHV� RQ� UHIXJHH� FULVLV� LQ� (XURSH���
KWWSV���ZZZ�XQKFU�RUJ���H����I��KWPO��

http://www.visegradgroup.eu/2011/the-bratislava
https://www.euractiv.com/wp-content/uploads/sites/2/2016/09/Bratislava-V4-Joint-Statement-final.docx.pdf
https://www.euractiv.com/wp-content/uploads/sites/2/2016/09/Bratislava-V4-Joint-Statement-final.docx.pdf
http://www.visegradgroup.eu/documents/presidency-programs/program-of-the-polish
http://www.visegradgroup.eu/documents/presidency-programs/program-of-the-polish
http://www.visegradgroup.eu/history/history-of-the-visegrad
https://eu-brusszel.mfa.gov.hu/assets/85/05/81/190a3d850fe1c9fc2ad8652fb2e69f4fac6d0f03.pdf
https://eu-brusszel.mfa.gov.hu/assets/85/05/81/190a3d850fe1c9fc2ad8652fb2e69f4fac6d0f03.pdf
https://eu-brusszel.mfa.gov.hu/assets/85/05/81/190a3d850fe1c9fc2ad8652fb2e69f4fac6d0f03.pdf
https://www.visegradgroup.eu/documents/presidency-programs
https://www.unhcr.org/55e9459f6.html
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*\iUIiãRYi��2ĐJD���������0HQWDO�PDS�RI�WKH�Y��*URXS�RU�+RZ�GR�:H�3HUFHLYH�HDFK�RWKHU"��
,Q� ,QWHUQDO� &RKHVLRQ� RI� WKH� 9LVHJUDG� *URXS�� HGLWHG� E\� -XUDM�0DUXãLDN�� ���������
%UDWLVODYD��,QVWLWXWH�RI�3ROLWLFDO�6FLHQFH��6ORYDN�$FDGHP\�RI�6FLHQFHV���9('$��

+DDV��(UQVW�%��������7KH�8QLWLQJ�RI�(XURSH��3ROLWLFDO��6RFLDO�DQG�(FRQRPLF�)RUFHV������±
������6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV��

+DEHUPDV�� -�UJHQ�� ������ 7KHRULH� GHV� NRPPXQLNDWLYHQ� +DQGHOQV�� )UDQNIXUW� DP� 0DLQ��
6XKUNDPS��

+DEHUPDV��-�UJHQ��������)DNWL]LWäW�XQG�*HOWXQJ��%HLWUäJH�]XU�'LVNXUVWKHRULH�GHV�5HFKWV�XQG�
GHV�GHPRNUDWLVFKHQ�5HFKWVVWDDWV��)UDQNIXUW�D�0���6XKUNDPS��

+DEHUPDV��-�UJHQ��������%HWZHHQ�IDFWV�DQG�QRUPV���FRQWULEXWLRQV�WR�D�GLVFRXUVH�WKHRU\�RI�
ODZ�DQG�GHPRFUDF\��&DPEULGJH��3ROLW\�3UHVV��

+DEHUPDV��-�UJHQ��������7KH�&ULVLV�RI�WKH�(XURSHDQ�8QLRQ��$�5HVSRQVH��&DPEULGJH��3ROLW\��
+DJJDUG�� 6WHSKDQ�� 0DUF� $�� /HY\�� $QGUHZ� 0RUDYFVLN�� DQG� .DO\SVR� 1LFRODwGLV�� ������

�,QWHJUDWLQJ� WKH� 7ZR� +DOYHV� RI� (XURSH�� 7KHRULHV� RI� ,QWHUHVWV�� %DUJDLQLQJ�� DQG�
,QVWLWXWLRQV���,Q�$IWHU�WKH�&ROG�:DU��,QWHUQDWLRQDO�,QVWLWXWLRQV�DQG�6WDWH�6WUDWHJLHV�LQ�
(XURSH�� ����������� HGLWHG� E\� 5REHUW� 2�� .HRKDQH�� -RVHSK� 6�� 1\H� DQG� 6WDQOH\�
+RIIPDQQ�����������&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��

+DLJKW�� *HUL� /�� ������ �8QIXOILOOHG� 2EOLJDWLRQV�� 7KH� 6LWXDWLRQ� 2I� 7KH� (WKQLF� +XQJDULDQ�
0LQRULW\� ,Q�7KH�6ORYDN�5HSXEOLF��� ,/6$�-RXUQDO� RI� ,QWHUQDWLRQDO�	�&RPSDUDWLYH�
/DZ����������������

+DOiV]��,YiQ���������7KH�+XQJDULDQ�5HSXEOLF�DQG�WKH�:HVWHUQ�%DONDQV��$�6KRUW�&RPSDULVRQ�
RI�3HUVSHFWLYHV�DQG�2SSRUWXQLWLHV�IRU�+XQJDULDQ�DQG�6ORYDN�3ROLFLHV���,QWHUQDWLRQDO�
,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�;9,,�������������

+DPEHUJHU�� -XGLW�� ������ �7KH� )XWXUH� RI� WKH� 9LVHJUDG� &RRSHUDWLRQ� IURP� WKH� +XQJDULDQ�
3HUVSHFWLYH��� ,QWHUQDWLRQDO� ,VVXHV�DQG�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV���� ����������
�����

+DPEHUJHU��-XGLW���������7KH�HYROXWLRQ�RI�$WODQWLFLVP�LQ�WKH�9LVHJUDG�DUHD��WKH�FDVH�VWXGLHV�
RI� WKH� &]HFK� 5HSXEOLF� DQG� 3RODQG� DV� REVHUYHG� IURP� +XQJDU\��� ,Q� 9LVHJUDG�
FRRSHUDWLRQ�ZLWKLQ�1$72�DQG�&6'3��HGLWHG�E\�&VDED�7|U|���������:DUVDZ��7KH�
3ROLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��

+DPPHUVOH\��0DUWLQ���������7URXEOHV�ZLWK� WULDQJXODWLRQ��� ,Q�$GYDQFHV� LQ�PL[HG�PHWKRGV�
UHVHDUFK�� 7KHRULHV� DQG� DSSOLFDWLRQV�� HGLWHG� E\� 0DQIUHG� 0�� %HUJPDQ�� �������
7KRXVDQG�2DNV��&$��6$*(��

+DPSORYi��'DQD���������$UH�&]HFKV�WKH�OHDVW�UHOLJLRXV�RI�DOO"��7KH�*XDUGLDQ��������������
������ $FFHVVHG� ������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�FRPPHQWLVIUHH�EHOLHI������MXQ����F]HFK�UHSXEOLF�
UHOLJLRXV�DWKHLVP��

+DQVHQ�� /HQH�� ������ �,QWURGXFWLRQ��� ,Q�(XURSHDQ� ,QWHJUDWLRQ� DQG�1DWLRQDO� ,GHQWLW\�� 7KH�
&KDOOHQJH� RI� WKH� 1RUGLF� 6WDWHV�� HGLWHG� E\� /HQH� +DQVHQ� DQG� 2OH� :DHYHU�� ������
/RQGRQ�>X�D�@��5RXWOHGJH��

+DQVHQ��/HQH��DQG�2OH�:DHYHU��HGV��������(XURSHDQ�LQWHJUDWLRQ�DQG�QDWLRQDO�LGHQWLW\���WKH�
FKDOOHQJH�RI� WKH�1RUGLF�VWDWHV�����SXEO��HG��7KH�QHZ� LQWHUQDWLRQDO�UHODWLRQV�VHULHV��
/RQGRQ�>X�D�@��5RXWOHGJH��

+DUQLVFK��6HEDVWLDQ���������6ROLGDULWlW�XQG�*HPHLQVFKDIWVELOGXQJ��,QWHUGLV]LSOLQlUHU�'LDORJ�
XQG�6\QWKHVH���,Q�6ROLGDULWlW�XQG�LQWHUQDWLRQDOH�*HPHLQVFKDIWVELOGXQJ��%HLWUlJH�]XU�
6R]LRORJLH�GHU�LQWHUQDWLRQDOHQ�%H]LHKXQJHQ��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��+DQQV�:��
0DXOO�DQG�6LHJIULHG�6FKLHGHU�����������)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

https://www.theguardian.com/commentisfree/belief/2010/jun/24/czech-republic-religious-atheism
https://www.theguardian.com/commentisfree/belief/2010/jun/24/czech-republic-religious-atheism
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+DUQLVFK��6HEDVWLDQ���������6R]LDOHU�.RQVWUXNWLYLVPXV���,Q�+DQGEXFK�GHU�,QWHUQDWLRQDOHQ�
3ROLWLN�� HGLWHG� E\� &DUOR� 0DVDOD�� )UDQN� 6DXHU� DQG� $QGUHDV� :LOKHOP�� ���������
:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

+DUQLVFK�� 6HEDVWLDQ�� ����D�� �Ä'LDORJXH� DQG� HPHUJHQFH³� *HRUJH� +HUEHUW� 0HDG¶V�
FRQWULEXWLRQ�WR�UROH�WKHRU\�DQG�KLV�UHFRQVWUXFWLRQ�RI�LQWHUQDWLRQDO�SROLWLFV���,Q�5ROH�
7KHRU\�LQ�,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��&RUQHOLD�)UDQN�DQG�
+DQQV�:��0DXOO���������/RQGRQ��5RXWOHGJH��

+DUQLVFK��6HEDVWLDQ������E���,QWURGXFWLRQ���,Q�5ROH�7KHRU\�LQ�,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�
E\�6HEDVWLDQ�+DUQLVFK��&RUQHOLD�)UDQN�DQG�+DQQV�:��0DXOO�������/RQGRQ��5RXWOHGJH��

+DUQLVFK�� 6HEDVWLDQ�� ����F�� �5ROH� WKHRU\�� RSHUDWLRQDOL]DWLRQ� RI� NH\� FRQFHSWV��� ,Q� 5ROH�
7KHRU\�LQ�,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��&RUQHOLD�)UDQN�DQG�
+DQQV�:��0DXOO��������/RQGRQ��5RXWOHGJH��

+DUQLVFK�� 6HEDVWLDQ�� ������ �5ROH� 7KHRU\� DQG� WKH� 6WXG\� RI� &KLQHVH� )RUHLJQ� 3ROLF\��� ,Q�
&KLQD
V�,QWHUQDWLRQDO�5ROHV��&KDOOHQJLQJ�RU�6XSSRUWLQJ�,QWHUQDWLRQDO�2UGHU"��5ROH�
7KHRU\�DQG�,QWHUQDWLRQDO�5HODWLRQV���HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��6HEDVWLDQ�%HUVLFN�
DQG�-|UQ�&DUVWHQ�*RWWZDOG��������1HZ�<RUN��/RQGRQ��5RXWOHGJH��

+DUQLVFK��6HEDVWLDQ��DQG�9tW�%HQHã���������5ROH�7KHRU\�LQ�6\PEROLF�,QWHUDFWLRQLVP��&]HFK�
5HSXEOLF�� *HUPDQ\� DQG� WKH� (8��� &RRSHUDWLRQ� DQG� &RQIOLFW� ��� �����
KWWS���FDF�VDJHSXE�FRP�FRQWHQW�HDUO\������������������������������

+DUQLVFK�� 6HEDVWLDQ�� +DQQV� :�� 0DXOO�� DQG� 6LHJIULHG� 6FKLHGHU�� ������ 6ROLGDULWlW� XQG�
LQWHUQDWLRQDOH� *HPHLQVFKDIWVELOGXQJ�� %HLWUlJH� ]XU� 6R]LRORJLH� GHU� ,QWHUQDWLRQDOHQ�
%H]LHKXQJHQ��)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

+DUWRFROOLV�� $QHPRQD�� ������ �7UDYHOLQJ� LQ� (XURSH¶V� 5LYHU� RI�0LJUDQWV��� 7KH� 1HZ� <RUN�
7LPHV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP�LQWHUDFWLYH�SURMHFWV�FS�UHSRUWHUV�
QRWHERRN�PLJUDQWV�KXQJDU\�WUHDWPHQW�UHIXJHHV��

+DUWZLJ��,QHV���������+HUDXVIRUGHUXQJHQ�DQ�GLH�HXURSlLVFKH�6ROLGDULWlW��'LH�5HIRUP�GHU�(8�
6WUXNWXUSROLWLN��� ,Q� 6ROLGDULWlW� XQG� %HLWUDJVJHUHFKWLJNHLW�� 'LH� 5HIRUP� GHU� (8�
6WUXNWXUIRQGV� XQG� GLH� )LQDQ]LHOOH� 9RUDXVVFKDX�� HGLWHG� E\� ,QHV� +DUWZLJ� DQG�
:ROIJDQJ�3HW]ROG�����������%DGHQ�%DGHQ��1RPRV��

+DVHQFOHYHU�� $QGUHDV�� ������ 'LH� 0DFKW� GHU� 0RUDO� LQ� GHU� LQWHUQDWLRQDOHQ� 3ROLWLN��
PLOLWlULVFKH� ,QWHUYHQWLRQHQ� ZHVWOLFKHU� 6WDDWHQ� LQ� 6RPDOLD�� 5XDQGD� XQG� %RVQLHQ�
+HU]HJRZLQD�� 9RO�� ��6WXGLHQ� GHU� +HVVLVFKHQ� 6WLIWXQJ� )ULHGHQV�� XQG�
.RQIOLNWIRUVFKXQJ��)UDQNIXUW�0DLQ��1HZ�<RUN��&DPSXV�9HUO��

+DWMH��$UPLQ�� ������ �'LH� (8� DXI� GHP�:HJ� ]XU� 6ROLGDUXQLRQ� ��:DQGHO� GXUFK�.ULVH��� ,Q�
9HUDQWZRUWXQJ�XQG�6ROLGDULWlW�LQ�GHU�(XURSlLVFKHQ�8QLRQ���HLQ�GHXWVFK�JULHFKLVFKHU�
5HFKWVGLDORJ�� HGLWHG� E\� $UPLQ� +DWMH�� &RQVWDQWLQRV� ,OLRSRXORV�� -XOLD� ,OLRSRXORV�
6WUDQJDV�DQG�-|UQ�$[HO�.lPPHUHU��,Q�6FKULIWHQUHLKH�HXURSlLVFKHV�5HFKW��3ROLWLN�XQG�
:LUWVFKDIW���������%DGHQ�%DGHQ��1RPRV��

+DWWRUL�� 7RPRKLVD�� ������ �7KH�0RUDO� 3ROLWLFV� RI� )RUHLJQ� $LG��� 5HYLHZ� RI� ,QWHUQDWLRQDO�
6WXGLHV������������������

+DYOtþHN��3DYHO�����������<HDUV�RI�(DVWHUQ�3DUWQHUVKLS��)URP�3UDJXH�WR�%UXVVHOV�DQG�+RZ�
WR� 3URFHHG"� �� $02� �� $VVRFLDWLRQ� IRU� ,QWHUQDWLRQDO� $IIDLUV� �3UDJXH���
KWWSV���ZZZ�DPR�F]�ZS�FRQWHQW�XSORDGV������������<HDUV�RI�(DVWHUQ�3DUWQHUVKLS�
)URP�3UDJXH�WR�%UXVVHOV�DQG�+RZ�WR�3URFHHGB$02B�B��B��SGI��

+DYOtþHN�� 3DYHO��$QQD� -RUGDQRYi��0LFKDO� /HEGXãND�� DQG� ,YD� 6YRERGRYi�� ������ �(DVWHUQ�
(XURSH�DQG�:HVWHUQ�%DONDQV���,Q�$JHQGD�IRU�&]HFK�)RUHLJQ�3ROLF\�������HGLWHG�E\�

http://cac.sagepub.com/content/early/2014/03/18/0010836714525768
https://www.nytimes.com/interactive/projects/cp/reporters-notebook/migrants/hungary-treatment-refugees
https://www.nytimes.com/interactive/projects/cp/reporters-notebook/migrants/hungary-treatment-refugees
https://www.amo.cz/wp-content/uploads/2019/09/10-Years-of-Eastern-Partnership-From-Prague-to-Brussels-and-How-to-Proceed_AMO_1_23_9.pdf
https://www.amo.cz/wp-content/uploads/2019/09/10-Years-of-Eastern-Partnership-From-Prague-to-Brussels-and-How-to-Proceed_AMO_1_23_9.pdf
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9tW� %RUþDQ\� DQG� 3DYOtQD� -DQHERYi�� ������� 3UDJXH�� $02� ±� $VVRFLDWLRQ� IRU�
,QWHUQDWLRQDO�$IIDLUV��

+DYOtþHN�� 3DYHO�� DQG� 0LFKDO� /HEGXãND�� ������ �(DVWHUQ� (XURSH��� ,Q� $JHQGD� IRU� &]HFK�
)RUHLJQ�3ROLF\�������HGLWHG�E\�9tW�%RUþDQ\�DQG�9tW�'RVWiO���������3UDJXH��$02�±�
$VVRFLDWLRQ�IRU�,QWHUQDWLRQDO�$IIDLUV��

+D\QHV��5HEHFFD�$QQ���������+XQJDULDQ�QDWLRQDO�LGHQWLW\��GHILQLWLRQ�DQG�UHGHILQLWLRQ���,Q�
&RQWHPSRUDU\�1DWLRQDOLVP�LQ�(DVW�&HQWUDO�(XURSH��HGLWHG�E\�3DXO�/DWDZVNL����������
/RQGRQ��3DOJUDYH�0DFPLOODQ�8.��

+HFKWHU��0LFKDHO��������3ULQFLSOHV�RI�*URXS�6ROLGDULW\��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV��

+HGHWRIW�� 8OI�� HG�� ������ 3ROLWLFDO� V\PEROV�� V\PEROLF� SROLWLFV� �� (XURSHDQ� LGHQWLWLHV� LQ�
WUDQVIRUPDWLRQ��&RQWHPSRUDU\� WUHQGV� LQ�(XURSHDQ�VRFLDO�VWXGLHV��$OGHUVKRW� >X�D�@��
$VKJDWH��

+HHVHQ��5HPFR��/LDP�.RIL�%ULJKW��DQG�$QGUHZ�=XFNHU���������9LQGLFDWLQJ�PHWKRGRORJLFDO�
WULDQJXODWLRQ���6\QWKHVH���������������������

+HLQHPDQQ��)ULHGULFK���������/|VXQJVRSWLRQHQ�I�U�GLH�HXURSlLVFKH�6FKXOGHQNULVH�]ZLVFKHQ�
6ROLGDULWlW� XQG� (LJHQYHUDQWZRUWXQJ��� ,Q� 6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH�
=XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII�� HGLWHG� E\�0DULDQQH� .QHXHU� DQG� &DUOR�
0DVDOD�� ,Q� =HLWVFKULIW� I�U� 3ROLWLNZLVVHQVFKDIW�� 6RQGHUEDQG� 6ROLGDULWlW�� ���������
%DGHQ�%DGHQ��1RPRV��

+HLQOHLQ�� 6WHIDQ�� ������ �6FKDUIHU� :LQG� DXV� 3UDJ� JHJHQ� 0HUNHO�� 9LVHJUDG�7UHIIHQ� ]XU�
)O�FKWOLQJVNULVH��� WDJHVVFKDX�GH�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�WDJHVVFKDX�GH�DXVODQG�YLVHJUDG�����KWPO��

+HOIIHULFK��&RUQHOLD��������'LH�4XDOLWlW�TXDOLWDWLYHU�'DWHQ��0DQXDO�IüU�GLH�'XUFKIüKUXQJ�
TXDOLWDWLYHU� ,QWHUYLHZV�� ��� üEHUDUEHLWHWH� $XIO�� HG�� :LHVEDGHQ�� 96� 9HUODJ� IüU�
6R]LDOZLVVHQVFKDIWHQ��

+HQGHUVRQ��.DUHQ������D��%DFN�WR�(XURSH��&HQWUDO�DQG�(DVWHUQ�(XURSH�DQG�WKH�(XURSHDQ�
8QLRQ��/RQGRQ��8&/�3UHVV��

+HQGHUVRQ��.DUHQ������E���6ORYDNLD�DQG�WKH�GHPRFUDWLF�FULWHULD�IRU�(8�DFFHVVLRQ���,Q�%DFN�
WR�(XURSH��&HQWUDO�DQG�(DVWHUQ�(XURSH�DQG�WKH�(XURSHDQ�8QLRQ��HGLWHG�E\�.DUHQ�
+HQGHUVRQ�����������/RQGRQ��8&/�3UHVV��

+HUPDQ��/LVH�(VWKHU���������5H�HYDOXDWLQJ�WKH�3RVW�&RPPXQLVW�6XFFHVV�6WRU\��3DUW\�(OLWH�
/R\DOW\��&LWL]HQ�0RELOL]DWLRQ�DQG�WKH�(URVLRQ�RI�+XQJDULDQ�'HPRFUDF\���(XURSHDQ�
3ROLWLFDO�6FLHQFH�5HYLHZ��������������

+HUUOHU�� &KULVWRSK�� ������ �6ROLGDULWlW� XQG� .OLPDZDQGHO�� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ�
LQGLYLGXHOOHU� 6ROLGDULWlW� LQ� GHQ� 9HUXUVDFKHUOlQGHUQ��� ,Q� 6ROLGDULWlW��
3ROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII�� HGLWHG� E\�
0DULDQQH� .QHXHU� DQG� &DUOR� 0DVDOD�� ,Q� =HLWVFKULIW� I�U� 3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

+HUV]HQKRUQ�� 'DYLG� 0�� ������ �+XQJDU\� VHQGV� (8� D� SRLQWHG� SUR�2UEiQ� PHVVDJH� �� 7KH�
PLJUDQW�UHIHUHQGXP�LV�SDUW�RI�D�(XURSHDQ�SRZHU�SOD\���3ROLWLFR��������������������
$FFHVVHG� ������������ KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�KXQJDU\�VHQGV�HX�D�SRLQWHG�
SUR�RUEDQ�PHVVDJH��ST (%[,<Y��

+LUPDQ��.DUHO���������7KH�(QHUJ\�6HFXULW\�RI�WKH�65�LQ�WKH�&RQWH[W�RI�WKH�(8�DQG�5HODWLRQV�
ZLWK�5XVVLD���,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV����������������

+REROW��6DUD�%���DQG�&KULVWRSKHU�:UDWLO���������3XEOLF�RSLQLRQ�DQG�WKH�FULVLV��WKH�G\QDPLFV�
RI�VXSSRUW�IRU�WKH�HXUR���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\������������±�����

+|IIH��2WIULHG��������'HPRNUDWLH�LP�=HLWDOWHU�GHU�*OREDOLVLHUXQJ��0�QFKHQ��&��+��%HFN��

https://www.tagesschau.de/ausland/visegrad-113.html
http://www.politico.eu/article/hungary-sends-eu-a-pointed-pro-orban-message/%23pq=EBxIYv
http://www.politico.eu/article/hungary-sends-eu-a-pointed-pro-orban-message/%23pq=EBxIYv
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+RIIPDQQ��6WDQOH\���������2EVWLQDWH�RU�2EVROHWH"�7KH�)DWH�RI�WKH�1DWLRQ�6WDWH�DQG�WKH�&DVH�
RI�:HVWHUQ�(XURSH���'DHGDOXV������������±�����

+RNRYVNê�� 5DGNR�� ������ �+RZ� 0LJUDQWV� %URXJKW� &HQWUDO� (XURSH� 7RJHWKHU��� 3ROLWLFR��
������������ ������ $FFHVVHG� ������������ KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�KRZ�
PLJUDQWV�EURXJKW�FHQWUDO�HXURSH�WRJHWKHU�YLVHJUDG�JURXS�RUEDQ�SRODQG���

+ROVWL�� .DOHYL� -�� ������ �1DWLRQDO� 5ROH� &RQFHSWLRQV� LQ� WKH� 6WXG\� RI� )RUHLJQ� 3ROLF\���
,QWHUQDWLRQDO�6WXGLHV�4XDUWHUO\������������������

+ROê��/DGLVODY��������7KH�OLWWOH�&]HFK�DQG�WKH�JUHDW�&]HFK�QDWLRQ���QDWLRQDO�LGHQWLW\�DQG�WKH�
SRVW�FRPPXQLVW�WUDQVIRUPDWLRQ�RI�VRFLHW\�����SXEO��HG��9RO�����&DPEULGJH�VWXGLHV�LQ�
VRFLDO�DQG�FXOWXUDO�DQWKURSRORJ\��&DPEULGJH�>X�D�@��&DPEULGJH�8QLYHUVLW\�3UHVV��

+RO]LQJHU��.DWKDULQD��DQG�)UDQN�6FKLPPHOIHQQLJ�� �������'LIIHUHQWLDWHG� LQWHJUDWLRQ� LQ� WKH�
(XURSHDQ� 8QLRQ�� PDQ\� FRQFHSWV�� VSDUVH� WKHRU\�� IHZ� GDWD��� -RXUQDO� RI� (XURSHDQ�
3XEOLF�3ROLF\������������±�����

+RQGULFK�� .DUO� 2WWR�� DQG� &ODXGLD� .RFK�$U]EHUJHU�� ������ 6ROLGDULWäW� LQ� GHU� PRGHUQHQ�
*HVHOOVFKDIW��)UDQNIXUW�DP�0DLQ��)LVFKHU�7DVFKHQEXFK�9HUO��

+RRJKH�� /LHVEHW�� 7RELDV� /HQ]�� DQG� *DU\� 0DUNV�� ������ $� 7KHRU\� RI� ,QWHUQDWLRQDO�
2UJDQL]DWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

+RRJKH�� /LHVEHW�� DQG� *DU\� 0DUNV�� ������ �$� 3RVWIXQFWLRQDOLVW� 7KHRU\� RI� (XURSHDQ�
,QWHJUDWLRQ��)URP�3HUPLVVLYH�&RQVHQVXV�WR�&RQVWUDLQLQJ�'LVVHQVXV���%ULWLVK�-RXUQDO�
RI�3ROLWLFDO�6FLHQFH����������±����

+RRJKH�� /LHVEHW�� DQG�*DU\�0DUNV�� ������ �*UDQG� WKHRULHV� RI� (XURSHDQ� LQWHJUDWLRQ� LQ� WKH�
WZHQW\�ILUVW�FHQWXU\���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\��������6SHFLDO�,VVXH��5H�
HQJDJLQJ�*UDQG�7KHRU\��(XURSHDQ�LQWHJUDWLRQ�LQ�WKH�WZHQW\�ILUVW�&HQWXU\���������

+RSI�� 7HG�� ������ �7KH� 3URPLVH� RI� &RQVWUXFWLYLVP� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� 7KHRU\���
,QWHUQDWLRQDO�6HFXULW\������������������

+RSI��7HG��������6RFLDO�&RQVWUXFWLRQ�RI�,QWHUQDWLRQDO�3ROLWLFV��,GHQWLWLHV�	�)RUHLJQ�3ROLFLHV��
0RVFRZ�������DQG�������,WKDFD�DQG�/RQGRQ��&RUQHOO�8QLYHUVLW\�3UHVV��

+RSNLQV��9DOHULH���������&RPEDWLYH�SUHPLHU�2UEDQ�VHQGV�FKLOO�WKURXJK�+XQJDULDQ�FXOWXUH���
)LQDQFLDO� 7LPHV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�IW�FRP�FRQWHQW��F�������E������H��EEF��FFG�GH���IIH��

+RUULGJH��0DUN��DQG�%DUWORPLHM�5RNLFNL���������7KH�LPSDFW�RI�(XURSHDQ�8QLRQ�DFFHVVLRQ�
RQ�UHJLRQDO�LQFRPH�FRQYHUJHQFH�ZLWKLQ�WKH�9LVHJUDG�FRXQWULHV���5HJLRQDO�VWXGLHV����
��������±�����

+RZDUWK��'DYLG�-���'DYLG�5��+RZDUWK��$OHWWD�-��1RUYDO��DQG�<DQQLV�6WDYUDNDNLV��HGV��������
'LVFRXUVH�7KHRU\�DQG�3ROLWLFDO�$QDO\VLV��,GHQWLWLHV��+HJHPRQLHV�DQG�6RFLDO�&KDQJH��
0DQFKHVWHU�0DQFKHVWHU�8QLYHUVLW\�3UHV��

+UDG�� 3UDåVN\ғ� ������������ ������ �3URMHY� SUH]LGHQWD� UHSXEOLN\� SĜL� WLVNRYp� NRQIHUHQFL�
SUH]LGHQWD� UHSXEOLN\��� KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW�FU�VRXFDVQ\�SUH]LGHQW�
FU�Y\EUDQH�SURMHY\�D�UR]KRYRU\�SURMHY�SUH]LGHQWD�UHSXEOLN\�SUL�WLVNRYH�
NRQIHUHQFL�SUH]LGHQWD�UHSXEOLN\�������IURP�OLVW��

+URFK��0LURVODY����������&HQWUDO�(XURSH���7KH�5LVH�DQG�)DOO�RI�DQ�+LVWRULFDO�5HJLRQ���,Q�
&HQWUDO� (XURSH�� &RUH� RU� 3HULSKHU\"�� HGLWHG� E\� &KULVWRSKHU� /RUG�� �������
&RSHQKDJHQ��&RSHQKDJHQ�%XVLQHVV�6FKRRO�3UHVV��

+XGHN��$GDP���������%HWZHHQ�&]HFKV�DQG�+XQJDULDQV��&RQVWUXFWLQJ�WKH�6ORYDN�1DWLRQDO�
,GHQWLW\�IURP���WK�&HQWXU\�WR�WKH�3UHVHQW��%HWZHHQ�&]HFKV�DQG�+XQJDULDQV���+LVWRU\�
&RPSDVV�����������������

http://www.politico.eu/article/how-migrants-brought-central-europe-together-visegrad-group-orban-poland/
http://www.politico.eu/article/how-migrants-brought-central-europe-together-visegrad-group-orban-poland/
https://www.ft.com/content/9c657408-b514-11e8-bbc3-ccd7de085ffe
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-tiskove-konferenci-prezidenta-republiky-12248%23from-list
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-tiskove-konferenci-prezidenta-republiky-12248%23from-list
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-tiskove-konferenci-prezidenta-republiky-12248%23from-list
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+XGHN��$GDP��������7KH�8QOXFN\�6HYHQ��7RR�0DQ\�&RQWURYHUVLHV�$URXQG�WKH�&HOHEUDWLRQ�
RI� WKH� 6HYHQWLHWK� $QQLYHUVDU\� RI� WKH� 6ORYDN� 1DWLRQDO� 8SULVLQJ� LQ� $XJXVW� ������
&XOWXUHV�RI�+LVWRU\�)RUXP��$FFHVVHG�������������

+XQJDU\��*DOOXS� ,QWHUQDWLRQDO��������&DQGLGDWH�&RXQWULHV�(XUREDURPHWHU���������3XEOLF�
2SLQLRQ�LQ�WKH�&DQGLGDWH�&RXQWULHV��)XOO�5HSRUW��6XUYH\�UHTXHVWHG�DQG�FRRUGLQDWHG�
E\� WKH� (XURSHDQ� &RPPLVVLRQ� 'LUHFWRUDWH� *HQHUDO� 3UHVV� DQG� &RPPXQLFDWLRQ�� ��
KWWSV���HF�HXURSD�HX�FRPPIURQWRIILFH�SXEOLFRSLQLRQ�DUFKLYHV�HE�HE���H[HFBSO�SGI��

+XV]ND��%HiWD�� ������ �(XURVFHSWLF� \HW� SUR�HQODUJHPHQW�� WKH� SDUDGR[HV� RI�+XQJDU\¶V� (8�
SROLF\���-RXUQDO�RI�6RXWKHDVW�(XURSHDQ�	�%ODFN�6HD�6WXGLHV������������±�����

,FKLMR��$WVXNR��DQG�:LOOIULHG�6SRKQ��HGV��������(QWDQJOHG�,GHQWLWLHV��1DWLRQV�DQG�(XURSH��
)DUQKDP��$VKJDWH��

,KQHG�F]���������+ODYQt�KRWVSRW�Pi�EýW�Y�7XUHFNX�D�ěHFNR�E\�PČOR�RGHMtW�]�6FKHQJHQX��ĜHNO�
%DELã� Y� +DDJX��� ������������ ������ $FFHVVHG� ������������
KWWS���]DKUDQLFQL�LKQHG�F]�EOL]N\�Y\FKRG�F�����������KODYQL�KRWVSRW�PD�E\W�Y�
WXUHFNX�D�UHFNR�E\�PHOR�RGHMLW�]�VFKHQJHQX�UHNO�EDELV�Y�KDDJX��

,PPHUIDOO��6WHIDQ���������0HKU�6ROLGDULWäW�GXUFK�Ä0HKU�(XURSD³"��,Q�6ROLGDULWlWVEUüFKH�LQ�
(XURSD��.RQ]HSWXHOOH�hEHUOHJXQJHQ�XQG�HPSLULVFKH�%HIXQGH��HGLWHG�E\�:ROIJDQJ�
$VFKDXHU��(OLVDEHWK�'RQDW�DQG�-XOLD�+RIPDQQ���������:LHVEDGHQ��6SULQJHU�96��

,QRWDL��$QGUiV���������7KH�9LVHJUDG�)RXU���0RUH�&RPSHWLWLRQ�WKDQ�5HJLRQDO�&RRSHUDWLRQ"��
,Q�0RQLWRULQJ� $VVRFLDWLRQ� DQG� %H\RQG� �� 7KH� (XURSHDQ� 8QLRQ� DQG� WKH� 9LVHJUDG�
6WDWHV��HGLWHG�E\�%DUEDUD�/LSSHUW�DQG�+HLQULFK�6FKQHLGHU�����±�����%RQQ��(XURSD�
8QLRQ�9HUODJ��

,QRWDL��(GLW���������'LH�9LVHJUiG�6WDDWHQ�XQG�GLH�HXURSlLVFKH�)O�FKWOLQJVSROLWLN���8QJDUQ���
$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��$3X=���9LVHJUiG�6WDDWHQ���������������±����

,QVLJKW�� 9LVHJUDG�� ������ �<RXU� &HQWUDO� (XURSHDQ� ,QWHOOLJHQFH��� $FFHVVHG� ������������
KWWSV���YLVHJUDGLQVLJKW�HX���

,QVWLWXWH�� */2%6(&� 3ROLF\�� ������ */2%6(&� 7UHQGV�� &HQWUDO� (XURSH� XQGHU� WKH� ILUH� RI�
SURSDJDQGD�� 3XEOLF� RSLQLRQ� SROO� DQDO\VLV� LQ� WKH� &]HFK� 5HSXEOLF�� +XQJDU\� DQG�
6ORYDNLD��$FFHVVHG�������������

,QWHUQDWLRQDO��$PQHVW\��������)HQFHG�2XW��+XQJDU\¶V�9LRODWLRQV�RI�WKH�5LJKWV�RI�5HIXJHHV�
DQG�0LJUDQWV��KWWSV���ZZZ�DPQHVW\�RUJ�HQ�GRFXPHQWV�HXU�������������HQ���

,QWHUQDWLRQDO�� $PQHVW\�� ������������ ������ �+XQJDU\�� /HJDO� DPHQGPHQWV� WR� GHWDLQ� DOO�
DV\OXP�VHHNHUV� D� GHOLEHUDWH� QHZ� DWWDFN� RQ� WKH� ULJKWV� RI� UHIXJHHV� DQG� PLJUDQWV���
KWWSV���ZZZ�DPQHVW\�RUJ�GRZQORDG�'RFXPHQWV�(85����������(1*/,6+�SGI��

,20��������%DGDQLH�QD�WHPDW�SRVWDZ�ZREHF�FXG]R]LHPFyZ�Z�3ROVFH��,20�0LĊG]\QDURGRZD�
2UJDQL]DFMD� GV�� 0LJUDFML� �:DUVDZ���
KWWSV���SRODQG�LRP�LQW�VLWHV�GHIDXOW�ILOHV�,20B&XG]R]LHPF\BUDSRUWB,;B�����SGI��

,20�� ������ �0LJUDWLRQ� LQ� 6ORYDNLD��� $FFHVVHG� ������������ KWWS���ZZZ�LRP�VN�HQ�DERXW�
PLJUDWLRQ�PLJUDWLRQ�LQ�VORYDNLD��

,20�� ������ �.H\� 0LJUDWLRQ� 7HUPV��� $FFHVVHG� ������������ KWWSV���ZZZ�LRP�LQW�NH\�
PLJUDWLRQ�WHUPV��

,RUGDFKL�� &RQVWDQWLQ�� ������ �7KH� 4XHVW� IRU� &HQWUDO� (XURSH�� 6\PEROLF� *HRJUDSKLHV� DQG�
+LVWRULFDO� 5HJLRQV��� ,Q� 5HJLRQDO� DQG� ,QWHUQDWLRQDO� 5HODWLRQV� RI� &HQWUDO� (XURSH��
HGLWHG� E\� =ODWNR� âDELþ� DQG� 3HWU� 'UXOiN�� ������� %DVLQJVWRNH� >X�D�@�� 3DOJUDYH�
0DFPLOODQ�8.��

,SVRV�� ������ 3HULOV� RI� 3HUFHSWLRQ� ������ KWWSV���ZZZ�LSVRV�FRP�VLWHV�GHIDXOW�ILOHV������
���3HULOV�RI�SHUFHSWLRQ������SGI��

https://ec.europa.eu/commfrontoffice/publicopinion/archives/eb/eb61/exec_pl.pdf
http://zahranicni.ihned.cz/blizky-vychod/c1-65159410-hlavni-hotspot-ma-byt-v-turecku-a-recko-by-melo-odejit-z-schengenu-rekl-babis-v-haagu
http://zahranicni.ihned.cz/blizky-vychod/c1-65159410-hlavni-hotspot-ma-byt-v-turecku-a-recko-by-melo-odejit-z-schengenu-rekl-babis-v-haagu
https://visegradinsight.eu/
https://www.amnesty.org/en/documents/eur27/2614/2015/en/
https://www.amnesty.org/download/Documents/EUR2758552017ENGLISH.pdf
https://poland.iom.int/sites/default/files/IOM_Cudzoziemcy_raport_IX_2016.pdf
http://www.iom.sk/en/about-migration/migration-in-slovakia
http://www.iom.sk/en/about-migration/migration-in-slovakia
https://www.iom.int/key-migration-terms
https://www.iom.int/key-migration-terms
https://www.ipsos.com/sites/default/files/2016-12/Perils-of-perception-2016.pdf
https://www.ipsos.com/sites/default/files/2016-12/Perils-of-perception-2016.pdf
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-DEáRQғ ND��-XOLD��������1RW�$OZD\V�6HOIOHVV��&KLQHVH�6RIW�3RZHU�LQ�WKH�9LVHJUDG�5HJLRQ��
9LVHJUDG�,QVLJKW��$FFHVVHG�������������

-DFKWHQIXFKV�� 0DUNXV�� ������ ,GHHQ� XQG� ,QWHJUDWLRQ�� 9HUIDVVXQJVLGHHQ� LQ� 'HXWVFKODQG��
)UDQNUHLFK�XQG�*UR�EULWDQQLHQ�XQG�GLH�(QWZLFNOXQJ�GHU�(8��0DQQKHLP��8QLYHUVLWlW�
0DQQKHLP��

-DFKWHQIXFKV��0DUNXV��7KRPDV�'LH]��DQG�6DELQH�-XQJ���������:KLFK�(XURSH"��&RQIOLFWLQJ�
0RGHOV�RI�D�/HJLWLPDWH�(XURSHDQ�3ROLWLFDO�2UGHU���(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�
5HODWLRQV�����������������

-DJRG]LQғ NL��$QGU]HM��HG��������7KH�9LVHJUDG�*URXS���$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ��
%UDWLVODYD��,9)��

-DNXERZVND�� 8UV]XOD�� DQG� .U]\V]WRI� .DQLDVW\�� ������ �3RVW�FRPPXQLVW� WUDQVIRUPDWLRQ� LQ�
SURJUHVV�� 3ROHV
� DWWLWXGHV� WRZDUG� GHPRFUDF\��� &RPPXQLVW� DQG� 3RVW�&RPPXQLVW�
6WXGLHV��������������

-DQFDULNRYD�� 7DWLDQD�� ������ �6ORYDNLD
V� IXWXUH� LV� ZLWK� FRUH� (8�� QRW� HXURVFHSWLF� HDVWHUQ�
QDWLRQV�� 30��� 5HXWHUV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�VORYDNLD�SROLWLFV�HX�VORYDNLDV�IXWXUH�LV�ZLWK�
FRUH�HX�QRW�HXURVFHSWLF�HDVWHUQ�QDWLRQV�SP�LG86.&1�$9�<<��

-DQLRQ��0DULD���������)DUHZHOO�WR�3RODQG"�7KH�8SULVLQJ�RI�D�1DWLRQ���%DOWLF�:RUOGV����������
-DQXOHZLF]��àXNDV]���������,QWURGXFWLRQ��7KH�ULVH�DQG�UROH�RI�UHJLRQDO�FRRSHUDWLRQ�LQ�&HQWUDO�

DQG�6RXWK�(DVWHUQ�(XURSH���,Q�)URP�µ9LVHJUDG�)RXU¶�WR�µ9DUQD�)RXU¶��7KH�ULVH�DQG�
UROH�RI�UHJLRQDO�FRRSHUDWLRQ�LQ�&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH��HGLWHG�E\�àXNDV]�
-DQXOHZLF]�������%XGDSHVW��&HQWHU�IRU�(XURSHDQ�1HLJKERUKRRG�6WXGLHV��

-DQXOHZLF]�� àXNDV]�� DQG� ,JRU� 0HUKHLP�(\UH�� ������ %UH[LW� DQG� WKH� 9LVHJUDG� &RXQWULHV��
&KDOOHQJH�RU�DQ�RSSRUWXQLW\�ZDLWLQJ�WR�EH�GLVFRYHUHG"�9LVHJUDG�,QVLJKW��$FFHVVHG�
������������

-DVNXORZVNL��.U]\V]WRI��������7KH�(YHU\GD\�3ROLWLFV�RI�0LJUDWLRQ�&ULVLV�LQ�3RODQG��%HWZHHQ�
1DWLRQDOLVP��)HDU�DQG�(PSDWK\��&KDP��6ZLW]HUODQG��3DOJUDYH�0DFPLOODQ��

-HOtQNRYi��0DULH���������$�5HIXJHH�&ULVLV�:LWKRXW�5HIXJHHV��3ROLF\�DQG�PHGLD�GLVFRXUVH�RQ�
UHIXJHHV�LQ�WKH�&]HFK�5HSXEOLF�DQG�LWV�LPSOLFDWLRQV���&HQWUDO�(XURSHDQ�-RXUQDO�RI�
3XEOLF�3ROLF\�����������±����

-HSSHUVRQ��5RQDOG��$OH[DQGHU�:HQGW��DQG�3HWHU�-��.DW]HQVWHLQ���������1RUPV��,GHQWLW\��DQG�
&XOWXUH�LQ�1DWLRQDO�6HFXULW\���,Q�7KH�&XOWXUH�RI�1DWLRQDO�6HFXULW\��HGLWHG�E\�3HWHU�-��
.DW]HQVWHLQ���������1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��

-HV]HQV]N\�� *p]D�� ������ �7KH� 2ULJLQV� DQG� (QDFWPHQW� RI� WKH� �9LVHJUDG� ,GHD���� ,Q� 7KH�
9LVHJUDG�*URXS���$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ��HGLWHG�E\�$QGU]HM�-DJRG]LQғ NL��
%UDWLVODYD��,9)��

-HV]HQV]N\��*p]D���������+XQJDU\¶V�IRUHLJQ�SROLF\�GLOHPPDV�DIWHU�UHJDLQLQJ�VRYHUHLJQW\���
6RFLHW\�DQG�(FRQRP\����������������

-LOHYD��(OHQD���������'R�1RUPV�0DWWHU"�7KH�3ULQFLSOH�RI�6ROLGDULW\�DQG� WKH�(8
V�(DVWHUQ�
(QODUJHPHQW���-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�'HYHORSPHQW���������±����

-LUXãHN�� 0DUWLQ�� ������ �7KH� 9LVHJUDG� �� DQG� 5XVVLDQ� SLSHOLQHV�� $Q� LPDJLQDU\� XQLW\���
(85$&7,9�FRP�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�HQHUJ\�RSLQLRQ�WKH�YLVHJUDG���DQG�UXVVLDQ�
SLSHOLQHV�DQ�LPDJLQDU\�XQLW\���

-LUXãHN�� 0DUWLQ�� ������ �7KH� DWWLWXGH� RI� WKH� 9LVHJUDG� *URXS� &RXQWULHV� WRZDUGV� 5XVVLDQ�
,QIUDVWUXFWXUDO�3URMHFWV�LQ�WKH�JDV�VHFWRU���(QHUJ\�3ROLF\������

-RHUL�HQ�� %ULWWD�� DQG� %HUQKDUG� 6WDKO�� ������ (XURSlLVFKH� $X�HQSROLWLN� XQG� QDWLRQDOH�
,GHQWLWlW��YHUJOHLFKHQGH�'LVNXUV��XQG�9HUKDOWHQVVWXGLHQ�]X�'lQHPDUN��'HXWVFKODQG��

https://www.reuters.com/article/us-slovakia-politics-eu/slovakias-future-is-with-core-eu-not-eurosceptic-eastern-nations-pm-idUSKCN1AV1YY
https://www.reuters.com/article/us-slovakia-politics-eu/slovakias-future-is-with-core-eu-not-eurosceptic-eastern-nations-pm-idUSKCN1AV1YY
https://www.euractiv.com/section/energy/opinion/the-visegrad-4-and-russian-pipelines-an-imaginary-unity/
https://www.euractiv.com/section/energy/opinion/the-visegrad-4-and-russian-pipelines-an-imaginary-unity/
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)UDQNUHLFK�� *ULHFKHQODQG�� ,WDOLHQ� XQG� GHQ� 1LHGHUODQGHQ�� (GLWHG� E\� +HLQHU�
7LPPHUPDQQ�� 9RO�� ����'RNXPHQWH� XQG� 6FKULIWHQ� GHU� (XURSlLVFKHQ� $NDGHPLH�
2W]HQKDXVHQ��HGLWHG�E\�%ULWWD�-RHUL�HQ��0�QVWHU��/LW�9HUODJ��

-RKQVRQ�� /DXUHQ�� ������ �$GDSWLQJ� DQG� FRPELQLQJ� FRQVWUXFWLYLVW� JURXQGHG� WKHRU\� DQG�
GLVFRXUVH�DQDO\VLV��$�SUDFWLFDO�JXLGH�IRU�UHVHDUFK���,QWHUQDWLRQDO�-RXUQDO�RI�0XOWLSOH�
5HVHDUFK�$SSURDFKHV�����������������

-RNǌEDLWLV�� $OY\GDV�� ������ �7KH� 2WKHU� (XURSH�� ,GHQWLW\� 3UREOHPV� RI� &HQWUDO� (XURSH���
3ROLWHMD���3LVPR�:\G]LDáX�6WXGLyZ�0LĊG]\QDURGRZ\FK�L�3ROLW\F]Q\FK�8QLZHUV\WHWX�
-DJLHOORĔVNLHJR������������

-RQHV��(ULN���������7KH�-&06�DQQXDO�UHYLHZ�OHFWXUH��(XURSHDQ�FULVLV��(XURSHDQ�VROLGDULW\���
-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV�����6SHFLDO�,VVXH��7KH�-&06�$QQXDO�5HYLHZ�RI�
WKH�(XURSHDQ�8QLRQ�LQ����������±����

-RQHV��(ULN���������7RZDUGV�D�7KHRU\�RI�'LVLQWHJUDWLRQ���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\�
�����������±�����

-yĨZLDN��,JQDF\��DQG�0DULD�3LHFKRZVND���������&ULVLV�GULYHQ�0RELOLW\�EHWZHHQ�8NUDLQH�DQG�
3RODQG��:KDW�'RHV� WKH�$YDLODEOH�'DWD� �1RW�� 7HOO� 8V���&05�:RUNLQJ�3DSHUV� ���
�������KWWS���ZZZ�PLJUDFMH�XZ�HGX�SO�ZS�FRQWHQW�XSORDGV���������:3������SGI��

-yĨZLDN��9HURQLND���������7KH�UROH�RI�UHJLRQDO�FRRSHUDWLRQ��D�FRQVHUYDWLYH�FRDOLWLRQ�LQ�WKH�
(8"�� ,Q� )URP� µ9LVHJUDG� )RXU¶� WR� µ9DUQD� )RXU¶�� 7KH� ULVH� DQG� UROH� RI� UHJLRQDO�
FRRSHUDWLRQ�LQ�&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH��HGLWHG�E\�àXNDV]�-DQXOHZLF]�����
����%XGDSHVW��&HQWHU�IRU�(XURSHDQ�1HLJKERUKRRG�6WXGLHV��

-XKiV]��$WWLOD���������+XQJDU\��0LJUDWLRQ�WUHQGV�DQG�SROLWLFDO�G\QDPLFV���*/2%6(&�3ROLF\�
,QVWLWXWH�� $FFHVVHG� ������������ KWWS���ZZZ�FHSROLF\�RUJ�SXEOLFDWLRQV�KXQJDU\�
PLJUDWLRQ�WUHQGV�DQG�SROLWLFDO�G\QDPLFV��

-XKiV]��$WWLOD��%XOFV~�+XQ\DGL��DQG�(GLW�=JXW��������)RFXV�RQ�+XQJDU\��5HIXJHHV��$V\OXP�
DQG� 0LJUDWLRQ�� +HLQULFK�%|OO�6WLIWXQJ��
KWWSV���ZZZ�ERHOO�GH�VLWHV�GHIDXOW�ILOHV������IRFXV�RQ�
KXQJDU\BUHIXJHHVBDV\OXPBPLJUDWLRQ�SGI��

-XKiV]��-y]VHI���������+XQJDU\�DQG�WKH�%DONDQV�LQ�WKH���WK�&HQWXU\�²�)URP�WKH�+XQJDULDQ�
3HUVSHFWLYH���3UDJXH�3DSHUV�RQ�WKH�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV���������������

-XKiV]��.ULV]WLQD���������$VVHVVLQJ�+XQJDU\¶V�6WDQFH�RQ�0LJUDWLRQ�DQG�$V\OXP�LQ�/LJKW�RI�
WKH�(XURSHDQ�DQG�+XQJDULDQ�0LJUDWLRQ�6WUDWHJLHV���3ROLWLFV�LQ�&HQWUDO�(XURSH���������
�������

-XSSp��$ODLQ���������'LVFRXUV�GH�0��$ODLQ�-XSSp��0LQLVWUH�GHV�$IIDLUHV�eWUDQJqUHV��GHYDQW�
OHV�PHPEUHV�GX�FRUSV�GLSORPDWLTXH¶��3DULV����0D\���������

-XUHþNRYi��$GpOD��������5HIXJHHV�LQ�WKH�&]HFK�5HSXEOLF"�1RW�D�WUDFH�±�EXW�VWLOO�D�SUREOHP��
+HLQULFK� %|OO� 6WLIWXQJ�� KWWSV���ZZZ�ERHOO�GH�HQ������������UHIXJHHV�F]HFK�
UHSXEOLF�QRW�WUDFH�VWLOO�SUREOHP��

-XVWLFH��+XQJDULDQ�0LQLVWU\�RI��������7KH�)XQGDPHQWDO�/DZ�RI�+XQJDU\��
-X]RYi��-DQD��������9LVHJUDG� LQ� WKH�:HVWHUQ�%DONDQV��/RVLQJ�JURXQG"�7KLQN�9LVHJUDG� LQ�

%UXVVHOV��KWWSV���ZZZ�HXURSHXP�RUJ�GDWD�DUWLFOHV���MX]RYD�SGI��
-X]RYi�� -DQD�� ������ �7KH�&]HFK�5HSXEOLF� LQ� WKH� SURFHVV� RI� (8� ,QWHJUDWLRQ� RI�:%�� DQG�

LPSOHPHQWDWLRQ�RI�%HUOLQ�SURFHVV���,Q�9��&RXQWULHV�LQ�WKH�3URFHVV�RI�(8�,QWHJUDWLRQ�
RI�WKH�:%��DQG�,PSOHPHQWDWLRQ�RI�%HUOLQ�3URFHVV��HGLWHG�E\�0RPþLOR�5DGXORYLć�����
����3RGJRULFD��(XURSHDQ�0RYHPHQW�LQ�0RQWHQHJUR��

-X]RYi��-DQD��$QQD�2URV]��$QGU]HM�6DGHFNL��DQG�7RPiã�6WUiåD\��������9LVHJUDG�*URXS¶V�
FRRSHUDWLRQ�ZLWK�:HVWHUQ�%DONDQV�� DFKLHYHPHQWV� DQG� WKH�ZD\� IRUZDUG��$FFHVVHG�
������������

http://www.migracje.uw.edu.pl/wp-content/uploads/2017/05/WP99157.pdf
http://www.cepolicy.org/publications/hungary-migration-trends-and-political-dynamics
http://www.cepolicy.org/publications/hungary-migration-trends-and-political-dynamics
https://www.boell.de/sites/default/files/2015-focus-on-hungary_refugees_asylum_migration.pdf
https://www.boell.de/sites/default/files/2015-focus-on-hungary_refugees_asylum_migration.pdf
https://www.boell.de/en/2016/05/24/refugees-czech-republic-not-trace-still-problem
https://www.boell.de/en/2016/05/24/refugees-czech-republic-not-trace-still-problem
https://www.europeum.org/data/articles/2-juzova.pdf
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.DF]PDUVNL��0DUFLQ��DQG�-DNXE�-DNyERZVNL��������&KLQD�RQ�&HQWUDO�(DVWHUQ�(XURSH��µ����¶�
DV�VHHQ�IURP�%HLMLQJ��26:�&RPPHQWDU\��

.DKDQHF��0DUWLQ��DQG�/XFLD�.XUHNRYi��������(XURSHDQ�8QLRQ�([SDQVLRQ�DQG�0LJUDWLRQ��
,=$���,QVWLWXWH�RI�/DERU�(FRQRPLFV��%RQQ���KWWS���IWS�L]D�RUJ�SS���SGI��

.DLVHU�� 5REHUW�� ������ 4XDOLWDWLYH� ([SHUWHQLQWHUYLHZV�� .RQ]HSWLRQHOOH� *UXQGODJHQ� XQG�
SUDNWLVFKH�'XUFKI�KUXQJ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

.DáDQ�� 'DULXV]�� ������ �7KH� (QG� RI� D� ³%HDXWLIXO� )ULHQGVKLS"´� 8�6�� 5HODWLRQV� ZLWK� WKH�
9LVHJUDG� &RXQWULHV� XQGHU� %DUDFN� 2EDPD� �����±��������7KH� 3ROLVK� 4XDUWHUO\� RI�
,QWHUQDWLRQDO�$IIDLUV�����������������

.DáDQ��'DULXV]��������(DVW�RI�&HQWUH��&DQ� WKH�9LVHJUDG�*URXS�6SHDN�ZLWK�2QH�9RLFH�RQ�
(DVWHUQ�3ROLF\"�3,60�3ROLF\�3DSHU������

.DPHQHF�� ,YDQ�� ������ �7KH� 6ORYDN� VWDWH�� ������������ ,Q� 6ORYDNLD� LQ� +LVWRU\�� HGLWHG� E\�
0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�0DUWLQ�'��%URZQ�����������&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV��

.DPLQVND��-RDQQD���������7KH�/LQN�EHWZHHQ�1DWLRQDO�)RUHLJQ�3ROLF\�DQG�WKH�3HUIRUPDQFH�
RI�D�&RXQWU\� LQ� WKH�(XURSHDQ�8QLRQ��7KH�3ROLVK�&DVH���-RXUQDO�RI�&RQWHPSRUDU\�
(XURSHDQ�5HVHDUFK���������������

.DPLQғ NL��$QWRQL��DQG�/HFK�.ośFLXN���������7KH�GLVLQWHJUDWLRQ�RI�WKH�8665�DQG�&HQWUDO�
(XURSHDQ�VHFXULW\���3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV��������±����

.DPLQVNL��0DWWKHZ�������� �µ$OO� WKH� WHUURULVWV� DUH�PLJUDQWV¶���3ROLWLFR�� ������������ ������
$FFHVVHG� ������������ KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�YLNWRU�RUEDQ�LQWHUYLHZ�
WHUURULVWV�PLJUDQWV�HX�UXVVLD�SXWLQ�ERUGHUV�VFKHQJHQ���

.DPXVHOOD�� 7RPDV]�� ������ 7KH� SROLWLFV� RI� ODQJXDJH� DQG� QDWLRQDOLVP� LQ� PRGHUQ� FHQWUDO�
(XURSH��%DVLQJVWRNH�>X�D�@��3DOJUDYH�0DFPLOODQ��

.iSRV]WD�� -y]VHI�� DQG� +HQULHWWD� 1DJ\�� ������ �6WDWXV� 5HSRUW� DERXW� WKH� 3URJUHVV� RI� WKH�
9LVHJUDG�&RXQWULHV�LQ�5HODWLRQ�WR�(XURSH������7DUJHWV���(XURSHDQ�6SDWLDO�5HVHDUFK�
DQG�3ROLF\�����������±����

.DUDJLDQQLV��1DWKDOLH������D��(XURSHDQ�6ROLGDULW\��/LYHUSRRO��/LYHUSRRO�8QLYHUVLW\�3UHVV��

.DUDJLDQQLV�� 1DWKDOLH�� ����E�� �(XURSHDQ� 6ROLGDULW\� ZLWK� WKH� Ä5HVW� RI� WKH� :RUOG³��� ,Q�
(XURSHDQ�6ROLGDULW\��HGLWHG�E\�1DWKDOLH�.DUDJLDQQLV�����������/LYHUSRRO��/LYHUSRRO�
8QLYHUVLW\�3UHVV��

.DUDJLDQQLV�� 1DWKDOLH�� ����F�� �6ROLGDULW\� ZLWKLQ� (XURSH�6ROLGDULW\� ZLWKRXW� (XURSH���
(XURSHDQ�6RFLHWLHV��������������

.DUiVNRYi��,YDQD��$OLFMD�%DFKXOVND��ÈJQHV�6]XQRPiU��6WHIDQ�9ODGLVDYOMHY��8QD�$OHNVDQGUD�
%ƝU]LƼD�ýHUHQNRYD��.RQVWDQWLQDV�$QGULMDXVNDV��/LLVL�.DULQGL��$QGUHHD�/HRQWH��1LQD�
3HMLć�� DQG� )LOLS� âHERN�� ������(PSW\� VKHOO� QR�PRUH��&KLQD¶V� JURZLQJ� IRRWSULQW� LQ�
&HQWUDO�DQG�(DVWHUQ�(XURSH��3UDJXH��&]HFK�5HSXEOLF��$VVRFLDWLRQ�IRU�,QWHUQDWLRQDO�
$IIDLUV� �$02�� �3UDJXH��� KWWSV���FKLQDREVHUYHUV�HX�ZS�
FRQWHQW�XSORDGV���������&+2,&(B(PSW\�VKHOO�QR�PRUH�SGI��

.DUiVNRYi��,YDQD��7DPiV�0DWXUD��5LFKDUG�4��7XUFViQ\L��DQG�0DWHM�âLPDOþtN��������&HQWUDO�
(XURSH� IRU� 6DOH�� 7KH� 3ROLWLFV� RI� &KLQD
V� ,QIOXHQFH�� 3ROLF\� 3DSHU� ������ $FFHVVHG�
������������

.DW]HQVWHLQ�� 3HWHU� -��� HG�� ������7KH�&XOWXUH� RI� 1DWLRQDO� 6HFXULW\��1RUPV� DQG� ,GHQWLW\� LQ�
:RUOG�3ROLWLFV��1HZ�GLUHFWLRQV�LQ�ZRUOG�SROLWLFV��1HZ�<RUN��&ROXPELD�8QLY��3UHVV��

.DW]HQVWHLQ�� 3HWHU� -��� 5REHUW� 2�� .HRKDQH�� DQG� 6WHSKHQ� '�� .UDVQHU�� ������ �,QWHUQDWLRQDO�
2UJDQL]DWLRQ� DQG� WKH� 6WXG\� RI�:RUOG� 3ROLWLFV��� ,QWHUQDWLRQDO�2UJDQL]DWLRQ� ��� ����
,QWHUQDWLRQDO� 2UJDQL]DWLRQ� DW� )LIW\�� ([SORUDWLRQ� DQG� &RQWHVWDWLRQ� LQ� WKH� 6WXG\� RI�
:RUOG�3ROLWLFV������������

http://ftp.iza.org/pp36.pdf
http://www.politico.eu/article/viktor-orban-interview-terrorists-migrants-eu-russia-putin-borders-schengen/
http://www.politico.eu/article/viktor-orban-interview-terrorists-migrants-eu-russia-putin-borders-schengen/
https://chinaobservers.eu/wp-content/uploads/2020/04/CHOICE_Empty-shell-no-more.pdf
https://chinaobservers.eu/wp-content/uploads/2020/04/CHOICE_Empty-shell-no-more.pdf
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.DXIPDQQ�� )UDQ]�;DYHU�� ������ �6ROLGDULWlW� DOV� 6WHXHUXQJVIRUP� ±� (UNOlUXQJVDQVlW]H� EHL�
$GDP�6PLWK���,Q�0DUNW��6WDDW�XQG�6ROLGDULWlW�EHL�$GDP�6PLWK��HGLWHG�E\�)UDQ]�;DYHU�
.DXIPDQQ�DQG�+DQV�*�QWHU�.UüVVHOEHUJ�����������)UDQNIXUW�DP�0DLQ��&DPSXV��

.DXIPDQQ��)UDQ]�;DYHU���������6R]LDOSROLWLN�]ZLVFKHQ�*HPHLQZRKO�XQG�6ROLGDULWlW��,Q��+��

0üQNOHU��.��)LVFKHU��+J���������,Q�)RUVFKXQJVEHULFKWH�GHU�LQWHUGLV]LSOLQlUHQ�$UEHLWVJUXSSH�
Ä*HPHLQZRKO� XQG� *HPHLQVLQQ³� GHU� %HUOLQ�%UDQGHQEXUJLVFKHQ� $NDGHPLH� GHU�
:LVVHQVFKDIWHQ��%G�����*HPHLQZRKO�XQG�*HPHLQVLQQ��5KHWRULNHQ�XQG�3HUVSHNWLYHQ�
VR]LDO�PRUDOLVFKHU�2ULHQWLHUXQJHQ��HGLWHG�E\�+HUIULHG�0�QNOHU�DQG�.DUVWHQ�)LVFKHU��
�������%HUOLQ��$NDGHPLVFKHU�9HUODJ��

.DYLFNý��5DGRYDQ���������,V�9��&RRSHUDWLRQ�D�6DIH�+DYHQ�LQ�7XUEXOHQW�7LPHV"��,Q�7RZDUGV�
D�9��3RVLWLRQ�RQ� WKH�)XWXUH�RI�(XURSH�� HGLWHG�E\�$JDWD�*RVW\ñVND� DQG�5RGHULFN�
3DUNHV��3ROLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��

.DZHFND�:\U]\NRZVND�� (OĪELHWD�� ������ �(YROYLQJ� SDWWHUQ� RI� LQWUD�LQGXVWU\� WUDGH�
VSHFLDOL]DWLRQ� RI� WKH� 9LVHJUDG� FRXQWULHV��� ,Q� )LYH� \HDUV� RI� WKH� (8� HDVWZDUG�
HQODUJHPHQW�HIIHFWV�RQ�9LVHJUDG�FRXQWULHV���OHVVRQV�IRU�WKH�IXWXUH��HGLWHG�E\�(OĪELHWD�
.DZHFND�:\U]\NRZVND�� ���±����� :DUVDZ�� :DUVDZ� 6FKRRO� RI� (FRQRPLFV�
3XEOLVKLQJ��

.D]KDUVNL��$OLDNVHL���������7KH�(QG�RI�µ&HQWUDO�(XURSH¶"�7KH�5LVH�RI�WKH�5DGLFDO�5LJKW�DQG�
WKH�&RQWHVWDWLRQ�RI�,GHQWLWLHV�LQ�6ORYDNLD�DQG�WKH�9LVHJUDG�)RXU���*HRSROLWLFV���������
���������

.D]KDUVNL�� $OLDNVHL�� ������ �7ZR� .LQGV� RI� 6PDOO�� 7KH� µ(8� &RUH¶� LQ� 6ORYDN� DQG� &]HFK�
*HRSROLWLFDO�,PDJLQDWLRQ���-RXUQDO�RI�&RQWHPSRUDU\�(XURSHDQ�6WXGLHV������������±
�����

.D]KDUVNL��$OLDNVHL���������$Q�DG�KRF�5HJLRQDOLVP"�7KH�9LVHJUiG�)RXU�LQ�WKH�³3RVW�/LEHUDO´�
$JH���3ROLW\������������������

.DĨPLHUNLHZLF]��3LRWU��������7KH�9LVHJUDG�VWDWHV�EHWZHHQ�6FKHQJHQ�DQG�QHLJKERXUKRRG��
)XQGDFMD�,QVW\WXW�6SUDZ�3XEOLF]Q\FK��:DUVDZ���

.HHVH��0DUN���������7KH�IXWXUH�RI�ZRUN�LQ�WKH�9LVHJUDG�*URXS�RI�FRXQWULHV���6RFLHW\�DQG�
HFRQRP\������������±�����

.HOOHU�� 5HLQHU�� ����D�� �$QDO\VLQJ� 'LVFRXUVH�� $Q� $SSURDFK� )URP� WKH� 6RFLRORJ\� RI�
.QRZOHGJH���)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ��������

.HOOHU�� 5HLQHU�� ����E�� �$QDO\VLQJ� 'LVFRXUVH�� $Q� $SSURDFK� )URP� WKH� 6RFLRORJ\� RI�
.QRZOHGJH���)RUXP��4XDOLWDWLYH�6RFLDO�5HVHDUFK��)46���������

.HOOHU�� 5HLQHU�� ����F�� :LVVHQVVR]LRORJLVFKH� 'LVNXUVDQDO\VH�� *UXQGOHJXQJ� HLQHV�
)RUVFKXQJVSURJUDPPV��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

.HOOHU��5HLQHU��������'LVNXUVIRUVFKXQJ��(LQH�(LQIüKUXQJ�IüU�6R]LDOZLVVHQVFKDIWOHU,QQHQ�����
$XIO��HG��:LHVEDGHQ��96�9HUODJ�IüU�6R]LDOZLVVHQVFKDIWHQ��

.HOOHU�� 5HLQHU�� ������ �'HU� 0�OO� GHU� *HVHOOVFKDIW�� (LQH� ZLVVHQVVR]LRORJLVFKH�
'LVNXUVDQDO\VH��� ,Q� +DQGEXFK� 6R]LDOZLVVHQVFKDIWOLFKH� 'LVNXUVDQDO\VH�� %DQG� ���
)RUVFKXQJVSUD[LV�� HGLWHG�E\�5HLQHU�.HOOHU��$QGUHDV�+LUVHODQG��:HUQHU�6FKQHLGHU�
DQG�:LOO\�9LHK|YHU��2SODGHQ��/HVNH���%XGULFK��

.HOOHU�� 5HLQHU�� ������ �7KH� 6RFLRORJ\� RI� .QRZOHGJH� $SSURDFK� WR� 'LVFRXUVH� �6.$'�� ��
+XPDQ�6WXGLHV����������������

.HOOHU�� 5HLQHU�� ������ �=XU� 3UD[LV� GHU� :LVVHQVVR]LRORJLVFKHQ� 'LVNXUVDQDO\VH��� ,Q�
0HWKRGRORJLH� XQG� 3UD[LV� GHU� :LVVHQVVR]LRORJLVFKHQ� 'LVNXUVDQDO\VH�� HGLWHG� E\�
5HLQHU� .HOOHU� DQG� ,QJD� 7UXVFKNDW�� ������� :LHVEDGHQ�� 96� 9HUODJ� I�U�
6R]LDOZLVVHQVFKDIWHQ��
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.HOOHU�� 5HLQHU�� $QGUHDV� +LUVHODQG�� :HUQHU� 6FKQHLGHU�� DQG� :LOO\� 9LHK|YHU�� ������ �'LH�
YLHOJHVWDOWLJH� 3UD[LV� GHU� 'LVNXUVIRUVFKXQJ� ²� (LQH� (LQI�KUXQJ��� ,Q� +DQGEXFK�
6R]LDOZLVVHQVFKDIWOLFKH�'LVNXUVDQDO\VH��%DQG����)RUVFKXQJVSUD[LV��HGLWHG�E\�5HLQHU�
.HOOHU��$QGUHDV�+LUVHODQG��:HUQHU�6FKQHLGHU�DQG�:LOO\�9LHK|YHU��������2SODGHQ��
/HVNH���%XGULFK��

.HOOHU�� 5HLQHU�� $QGUHDV� +LUVHODQG�� :HUQHU� 6FKQHLGHU�� DQG� :LOO\� 9LHK|YHU�� HGV�� ������
+DQGEXFK�6R]LDOZLVVHQVFKDIWOLFKH�'LVNXUVDQDO\VH��%G�����7KHRULHQ�XQG�0HWKRGHQ��
:LHVEDGHQ��96�9HUODJ�IüU�6R]LDOZLVVHQVFKDIWHQ��

.HOOHU��5HLQHU�� DQG�,QJD�7UXVFKNDW������D���(LQOHLWXQJ��� ,Q�0HWKRGRORJLH�XQG�3UD[LV�GHU�
:LVVHQVVR]LRORJLVFKHQ� 'LVNXUVDQDO\VH�� %DQG� ��� ,QWHUGLV]LSOLQlUH� 3HUVSHNWLYHQ��
HGLWHG� E\� 5HLQHU� .HOOHU� DQG� ,QJD� 7UXVFKNDW�� :LHVEDGHQ�� 96� 9HUODJ� I�U�
6R]LDOZLVVHQVFKDIWHQ��

.HOOHU�� 5HLQHU�� DQG� ,QJD� 7UXVFKNDW�� ����E�� 0HWKRGRORJLH� XQG� 3UD[LV� GHU�
:LVVHQVVR]LRORJLVFKHQ� 'LVNXUVDQDO\VH�� %DQG� ��� ,QWHUGLV]LSOLQlUH�
3HUVSHNWLYHQ�6SULQJHU/LQN�� %�FKHU�� :LHVEDGHQ�� 96� 9HUODJ� I�U�
6R]LDOZLVVHQVFKDIWHQ��

.HU�/LQGVD\�� -DPHV�� ,RDQQLV�$UPDNRODV�� 5RVD�%DOIRXU�� DQG�&RULQD� 6WUDWXODW�� ������ �7KH�
QDWLRQDO�SROLWLFV�RI�(8�HQODUJHPHQW�LQ�WKH�:HVWHUQ�%DONDQV���-RXUQDO�RI�6RXWKHDVW�
(XURSHDQ�	�%ODFN�6HD�6WXGLHV�������������±�����

.HUFKQHU�� %ULJLWWH�� ������ �'LVNXUVDQDO\VH� LQ� GHU� 3ROLWLNZLVVHQVFKDIW�� (LQ�
)RUVFKXQJV�EHUEOLFN��� ,Q� )RXFDXOW�� 'LVNXUVDQDO\VH� GHU� 3ROLWLN� HLQH� (LQIüKUXQJ��
HGLWHG�E\�%ULJLWWH�.HUFKQHU�DQG�6LONH�6FKQHLGHU���������:LHVEDGHQ��6SULQJHU�96��

.HUFKQHU��%ULJLWWH��DQG�6LONH�6FKQHLGHU������D���(QGOLFK�2UGQXQJ�LQ�GHU�:HUN]HXJNLVWH³��
=XP� 3RWHQ]LDO� GHU� )RXFDXOWVFKHQ� 'LVNXUVDQDO\VH� I�U� GLH� 3ROLWLNZLVVHQVFKDIW� ±�
(LQOHLWXQJ��� ,Q�)RXFDXOW�� 'LVNXUVDQDO\VH� GHU� 3ROLWLN�� (LQH� (LQI�KUXQJ�� HGLWHG� E\�
%ULJLWWH� .HUFKQHU� DQG� 6LONH� 6FKQHLGHU�� ������ :LHVEDGHQ�� 96� 9HUODJ� I�U�
6R]LDOZLVVHQVFKDIWHQ��

.HUFKQHU��%ULJLWWH��DQG�6LONH�6FKQHLGHU��HGV������E��)RXFDXOW��'LVNXUVDQDO\VH�GHU�3ROLWLN�
HLQH�(LQIüKUXQJ��:LHVEDGHQ��6SULQJHU�96��

.HUVWLQJ��:ROIJDQJ���������,QWHUQDWLRQDOH�6ROLGDULWlW���,Q�6ROLGDULWlW��%HJULII�XQG�3UREOHP��
HGLWHG�E\�.XUW�%D\HUW]�����������)UDQNIXUW�DP�0DLQ��6XKUNDPS��

.KRO��5DGHN���������7KH�FKDQJLQJ�UROH�DQG�SRVLWLRQ�RI�9LVHJUDG�IRXU�LQ�WKH�DUHD�RI�VHFXULW\�
DQG� GHIHQFH��� ,Q� 9LVHJUDG� &RXQWULHV� LQ� DQ� (QODUJHG� 7UDQV�$WODQWLF� &RPPXQLW\��
HGLWHG�E\�0DUHN�âĢDVWQý�����±�����%UDWLVODYD��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��

.KRO��5DGHN��������3ROLFLHV�RI�WKH�9LVHJUDG�&RXQWULHV�7RZDUGV�&)63�('63��,,5�:RUNLQJ�
3DSHUV��$FFHVVHG�������������

.KXVKI�� *HRUJHV�� ������ �6ROLGDULWlW� DOV� PRUDOLVFKHU� XQG� SROLWLVFKHU� %HJULII�� -HQVHLWV� GHU�
6DFNJDVVH� YRQ� /LEHUDOLVPXV� XQG� .RPPXQLWDULVPXV��� ,Q� 6ROLGDULWlW�� %HJULII� XQG�
3UREOHP��HGLWHG�E\�.XUW�%D\HUW]�����������)UDQNIXUW�DP�0DLQ��6XKUNDPS��

.LOOLQJVZRUWK��0DWW��0DOJRU]DWD�.ODWW��DQG�6WHIDQ�$XHU���������:KHUH�GRHV�3RODQG�)LW� LQ�
(XURSH"�+RZ�3ROLWLFDO�0HPRU\� ,QIOXHQFHV�3ROLVK�0(3V¶�3HUFHSWLRQV�RI�3RODQG¶V�
3ODFH�LQ�(XURSH���3HUVSHFWLYHV�RQ�(XURSHDQ�3ROLWLFV�DQG�6RFLHW\������������������

.LP�� 'DH� 6RRQ�� ������ �7KH� ULVH� RI� (XURSHDQ� ULJKW� UDGLFDOLVP�� 7KH� FDVH� RI� -REELN���
&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV������������������

.LQJ�� *DU\�� 5REHUW� 2�� .HRKDQH�� DQG� 6LGQH\� 9HUED�� ������ 'HVLJQLQJ� 6RFLDO� ,QTXLU\� ��
6FLHQWLILF�,QIHUHQFH�LQ�4XDOLWDWLYH�5HVHDUFK��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��

.LQJVOH\��3DWULFN���������+XQJDU\¶V�UHIXJHH�UHIHUHQGXP�QRW�YDOLG�DIWHU�YRWHUV�VWD\�DZD\���
7KH� *XDUGLDQ�� ������������ ������ $FFHVVHG� ������������
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KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������RFW����KXQJDULDQ�YRWH�RQ�UHIXJHHV�ZLOO�
QRW�WDNH�SODFH�VXJJHVW�ILUVW�SROO�UHVXOWV��

.LUVWH��.QXW�� DQG�+DQQV�:��0DXOO�� ������ �=LYLOPDFKW� XQG�5ROOHQWKHRULH���=HLWVFKULIW� I�U�
,QWHUQDWLRQDOH�%H]LHKXQJHQ�����������������

.LVV��-XGLW���������3URVSHFWV�RI�WKH�9LVHJUDG�FRRSHUDWLRQ�LQ�FKDQJLQJ�HFRQRPLF��SROLWLFDO�DQG�
VRFLDO�FRQGLWLRQV��,GHQWLI\LQJ�FRQYHUJLQJ�DQG�GLYHUJLQJ�IDFWRUV���,Q�3URVSHFWV�RI�WKH�
9LVHJUDG�&RRSHUDWLRQ��,GHQWLI\LQJ�FRQYHUJLQJ�DQG�GLYHUJLQJ�IDFWRUV��HGLWHG�E\�*iERU�
7~U\�����������%XGDSHVW��,QVWLWXWH�IRU�:RUOG�(FRQRPLFV���&HQWUH�IRU�(FRQRPLF�DQG�
5HJLRQDO�6WXGLHV��+XQJDULDQ�$FDGHP\�RI�6FLHQFHV��

.LVV�� /iV]Oy� -��� /XFLH� .|QLJRYD�� DQG� 3DXO� /XLI�� ������ �'LH� �5HJLRQDOH� 3DUWQHUVFKDIW���
VXEUHJLRQDOH�=XVDPPHQDUEHLW�LQ�GHU�0LWWH�(XURSDV���ÖVWHUUHLFKLVFKH�=HLWVFKULIW�IüU�
3ROLWLNZLVVHQVFKDIW����������������

.LVVLQJHU��+HQU\�$�����������7KH�&RQJUHVV�RI�9LHQQD��$�5HDSSUDLVDO���:RUOG�3ROLWLFV��������
���������

.LVVRYi�� /HQND�� ������ �7KH� 3URGXFWLRQ� RI� �8Q�GHVHUYLQJ� DQG� �8Q�DFFHSWDEOH�� 6KLIWLQJ�
5HSUHVHQWDWLRQV�RI�0LJUDQWV�ZLWKLQ�3ROLWLFDO�'LVFRXUVH�LQ�6ORYDNLD���(DVW�(XURSHDQ�
3ROLWLFV�	�6RFLHWLHV�DQG�&XOWXUHV������������������

.ODPHUW�� 0DUFXV�� ������ �6ROLGDULWlW� DOV� 5HFKWVSULQ]LS� GHU� (XURSlLVFKHQ� 8QLRQ��� ,Q�
6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII��
HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�I�U�3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW���������%DGHQ�%DGHQ��1RPRV��

.ODWW��0DOJRU]DWD�� ������ �3RODQG� DQG� LWV�(DVWHUQ�1HLJKERXUV��)RUHLJQ�3ROLF\�3ULQFLSOHV���
-RXUQDO�RI�&RQWHPSRUDU\�(XURSHDQ�5HVHDUFK���������������

.ODXV��9iFODY���������������������)UHHGRP�DQG�'HPRFUDF\�LQ�&RQWHPSRUDU\�(XURSH��$Q�
,QVLGHU¶V�9LHZ���KWWSV���ZZZ�NODXV�F]�FODQN\�������

.OHJHU��+HLQ]�� DQG�7KRPDV�0HKOKDXVHQ�� ������ �8QVWULWWLJ� GRFK�XPVWULWWHQ� �� HXURSlLVFKH�
6ROLGDULWlW�LQ�GHU�(XURNULVH���,Q�6ROLGDULWlW�LQ�GHU�(8��HGLWHG�E\�0LFKqOH�.QRGW�DQG�
$QQH�7HZV����������%DGHQ�%DGHQ��1RPRV��

.OHLQH��0DUHLNH�� DQG�0DUN�3ROODFN�� ������ �/LEHUDO� LQWHUJRYHUQPHQWDOLVP�DQG� LWV� FULWLFV���
-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV�������������±������

.ORERXþQtNRYi��.ULVW\ғQ ��DQG�5DGND�'UXOiNRYi���������(FRQRPLF�GLPHQVLRQ�RI�WKH�&]HFK�
UHSXEOLF
V� GHYHORSPHQW� DVVLVWDQFH�&DVH� VWXG\� RI� 6HUELD��� $FWD� 2HFRQRPLFD�
3UDJHQVLD����������������

.OXNQDYVNi��$OHQD��-DQD�%HUQKDUG��DQG�+DMR�*�%RRPJDDUGHQ���������&ODLPLQJ�WKH�&ULVLV��
0HGLDWHG�3XEOLF�'HEDWHV�DERXW�WKH�5HIXJHH�&ULVLV�LQ�$XVWULD��WKH�&]HFK�5HSXEOLF�DQG�
6ORYDNLD���-RXUQDO�RI�UHIXJHH�VWXGLHV��

.QHXHU�� 0DULDQQH�� DQG� &DUOR� 0DVDOD�� ����D�� �3ROLWLVFKH� 6ROLGDULWlW�� 9HUPHVVXQJ� HLQHV�
ZHLWHQ�XQG�XQHUVFKORVVHQHQ�)HOGHV���,Q�6ROLGDULWlW��SROLWLNZLVVHQVFKDIWOLFKH�=XJlQJH�
]X�HLQHP�YLHOVFKLFKWLJHQ�%HJULII��HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�
=HLWVFKULIW� I�U� 3ROLWLNZLVVHQVFKDIW�� 6RQGHUEDQG� 6ROLGDULWlW�� ������ %DGHQ�%DGHQ��
1RPRV��

.QHXHU�� 0DULDQQH�� DQG� &DUOR� 0DVDOD�� HGV�� ����E�� 6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH�
=XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII�� ��� $XIO�� HG�� =HLWVFKULIW� I�U�
3ROLWLNZLVVHQVFKDIW��6RQGHUEDQG�6ROLGDULWlW��%DGHQ�%DGHQ��1RPRV��

.QRGW�� 0LFKqOH�� ������ �*HPHLQZRKO� XQG� 6ROLGDULWlW� LQ� GHU� (XURSlLVFKHQ� 8QLRQ��� ,Q�
3ULYDWUHFKW�� :LUWVFKDIWVUHFKW�� 9HUIDVVXQJVUHFKW� �� 3ULYDWLQLWLDWLYH� XQG�
*HPHLQZRKOKRUL]RQWH� LQ� GHU� HXURSlLVFKHQ� ,QWHJUDWLRQ� �� )HVWVFKULIW� I�U� 3HWHU�
&KULVWLDQ� 0�OOHU�*UDII� ]XP� ���� *HEXUWVWDJ� DP� ���� 6HSWHPEHU� ������ HGLWHG� E\�

https://www.theguardian.com/world/2016/oct/02/hungarian-vote-on-refugees-will-not-take-place-suggest-first-poll-results
https://www.theguardian.com/world/2016/oct/02/hungarian-vote-on-refugees-will-not-take-place-suggest-first-poll-results
https://www.klaus.cz/clanky/1804
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&RUGXOD� 6WXPSI�� )ULHGHPDQQ� .DLQHU� DQG� &KULVWLDQ� %DOGXV�� ����������� %DGHQ�
%DGHQ��1RPRV��

.QRGW�� 0LFKqOH�� DQG� 1DGLQH� 3LHIHU�� ������ �(QHUJLHVROLGDULWlW� LP� 1RUPGUHLHFN� DXV�
6LFKHUKHLW��:HWWEHZHUE�XQG�1DFKKDOWLJNHLW���,Q�6ROLGDULWlW���SROLWLNZLVVHQVFKDIWOLFKH�
=XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII�� HGLWHG� E\�0DULDQQH� .QHXHU� DQG� &DUOR�
0DVDOD�� ,Q� =HLWVFKULIW� I�U� 3ROLWLNZLVVHQVFKDIW�� 6RQGHUEDQG� 6ROLGDULWlW�� ���������
%DGHQ�%DGHQ��1RPRV��

.QRGW�� 0LFKqOH�� DQG� $QQH� 7HZV�� ����D�� �(LQOHLWXQJ�� 6ROLGDULWlW� LP� HXURSlLVFKHQ�
0HKUHEHQHQV\VWHP���,Q�6ROLGDULWlW� LQ�GHU�(8��HGLWHG�E\�0LFKqOH�.QRGW�DQG�$QQH�
7HZV��������%DGHQ�%DGHQ��1RPRV��

.QRGW�� 0LFKqOH�� DQG� $QQH� 7HZV�� HGV�� ����E�� 6ROLGDULWlW� LQ� GHU� (8�� ��� $XIO�� HG��
6FKULIWHQUHLKH� GHV� $UEHLWVNUHLVHV� (XURSlLVFKH� ,QWHJUDWLRQ� H�9�� %DGHQ�%DGHQ��
1RPRV��

.QRGW��0LFKqOH��DQG�$QQH�7HZV���������%RXQGDULHV�RI�(XURSHDQ�6ROLGDULW\��/HVVRQV�IURP�
0LJUDWLRQ�DQG�(QHUJ\�3ROLF\���-RLQW�:RUNLQJ�3DSHU�6HULHV��&(',�:RUNLQJ�3DSHU�1R��
���0DLQ]��

.QRGW��0LFKqOH��DQG�$QQH�7HZV���������(XURSHDQ�6ROLGDULW\�DQG�,WV�/LPLWV��,QVLJKWV�IURP�
&XUUHQW�3ROLWLFDO�&KDOOHQJHV���,Q�6ROLGDULW\�LQ�WKH�(XURSHDQ�8QLRQ��$�)XQGDPHQWDO�
9DOXH�LQ�&ULVLV��HGLWHG�E\�$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ���������&KDP��
6SULQJHU��

.QRGW�� 0LFKqOH�� $QQH� 7HZV�� DQG� 1DGLQH� 3LHIHU�� ������ �)RUPHQ� GHU� 6ROLGDULWäW� LQ� GHU�
(XURSäLVFKHQ� 8QLRQ��� ,Q� 6ROLGDULWlW�� 3ROLWLNZLVVHQVFKDIWOLFKH� =XJäQJH� ]X� HLQHP�
YLHOVFKLFKWLJHQ�%HJULII��HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�
I�U�3ROLWLNZLVVHQVFKDIW��6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

.QXWHOVNi��9LHUD�������9LVHJUDG�&RXQWULHV�LQ�WKH�(8��9LVLRQV�DQG�3ULRULWLHV��$VVRFLDWLRQ�
IRU� ,QWHUQDWLRQDO� $IIDLUV�� KWWS���ZZZ�DPR�F]�ZS�FRQWHQW�XSORDGV���������DPRF]�
%3���������SGI��

.ROHUV��$YHU\�+���������'\QDPLFV�RI�6ROLGDULW\���7KH�-RXUQDO�RI�3ROLWLFDO�3KLORVRSK\����
��������±�����

.ROHUV�� $YHU\� +�� ������ $� PRUDO� WKHRU\� RI� VROLGDULW\�� )LUVW� HGLWLRQ� HG�� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV��

.|OHV�� 6iQGRU�� ������ 6KDULQJ� WKH� ([SHULHQFH� RI� 9LVHJUDG� &RRSHUDWLRQ� LQ� WKH� :HVWHUQ�
%DONDQV� DQG� WKH� (DVWHUQ� 1HLJKERXUKRRG� &RXQWULHV� �� 3URMHFW� )LQDO� 6WXG\��
,QWHUQDWLRQDO� &HQWUH� IRU� 'HPRFUDWLF� 7UDQVLWLRQ� �%XGDSHVW���
KWWS���DUFKLYHVLFGW�GHPNN�KX�GRFXPHQWV�QHZV�3URMHFW�)LQDO�6WXG\�SGI��

.|OOLNHU��$ONXLQ���������%ULQJLQJ�7RJHWKHU�RU�'ULYLQJ�$SDUW�WKH�8QLRQ"�7RZDUGV�D�7KHRU\�
RI�'LIIHUHQWLDWHG�,QWHJUDWLRQ���:HVW�(XURSHDQ�3ROLWLFV������������±�����

.|OOLNHU��$ONXLQ��������)OH[LELOLW\�DQG�(XURSHDQ�8QLILFDWLRQ��7KH�/RJLF�RI�'LIIHUHQWLDWHG�
,QWHJUDWLRQ��2[IRUG��5RZPDQ�	�/LWWOHILHOG��

.ROOPRUJHQ��5DM���������'LVNXUVDQDO\VH���,Q�+DQGEXFK�7UDQVIRUPDWLRQVIRUVFKXQJ��HGLWHG�
E\� 5DM� .ROOPRUJHQ�� :ROIJDQJ� 0HUNHO� DQG� +DQV�-�UJHQ� :DJHQHU�� ���������
:LHVEDGHQ��6SULQJHU�96��

.|QLJ��1LFROH��������$�GLIIHUHQWLDWHG�YLHZ�RI�GLIIHUHQWLDWHG�LQWHJUDWLRQ��3ROLF\�SDSHU��������
$FFHVVHG�������������

.RSHþHN��0LFKDO���������3ROLWLFV��$QWLSROLWLFV��DQG�&]HFKV�LQ�&HQWUDO�(XURSH��7KH�,GHD�RI�
³9LVHJUiG�&RRSHUDWLRQ´� DQG� ,WV�5HIOHFWLRQ� LQ�&]HFK� 3ROLWLFV� LQ� WKH� ����V��� ,:0�
-XQLRU� 9LVLWLQJ� )HOORZV� &RQIHUHQFHV�� 9LHQQD�� KWWS���ZZZ�LZP�DW�ZS�
FRQWHQW�XSORDGV�MF�������SGI��

http://www.amo.cz/wp-content/uploads/2015/11/amocz-BP-2011-10.pdf
http://www.amo.cz/wp-content/uploads/2015/11/amocz-BP-2011-10.pdf
http://archivesicdt.demkk.hu/documents/news/Project-Final-Study.pdf
http://www.iwm.at/wp-content/uploads/jc-12-01.pdf
http://www.iwm.at/wp-content/uploads/jc-12-01.pdf
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.RĜDOND��-LĜt��������ýHšL�Y�+DEVEXUVNp�ĜtšL�D�Y�(YURSČ�����±������3UDKD��$UJR��

.RĜDQ��0LFKDO������D���)RUXP�RQ�µ&HQWUDO�(XURSH¶���,QWURGXFWLRQ���3HUVSHFWLYHV�����������±
����

.RĜDQ��0LFKDO������E���9LVHJUiGVNi�VRFLDOL]DFH�D�MHMt�GRSDG�QD�QiURGQt�]iMP\���,Q�+OHGiQt�
þHVNêFK�]iMPĤ�,,,���YQLWĜQt�UR]PDQLWRVW�D�YQČMšt�DNFHVFKRSQRVW��HGLWHG�E\�3HWU�'UXOiN�
DQG�9ODGLPtU�+DQGO�����±�����3UDKD� ÚVWDY�PH]LQiURGQtFK�Y]WDKĤ��

.RĜDQ��0LFKDO���������9LVHJUiGVNi�VSROXSUiFH�QD�SUDKX�WUHWt�GHNiG\���0H]LQiURGQt�SROLWLND�
������±���

.RĜDQ��0LFKDO���������7KH�9LVHJUDG�*URXS�RQ�WKH�7KUHVKROG�RI�,WV�7KLUG�'HFDGH��D�&HQWUDO�
(XURSHDQ�+XE"��,Q�5HJLRQDO�DQG�,QWHUQDWLRQDO�5HODWLRQV�RI�&HQWUDO�(XURSH��HGLWHG�
E\�=ODWNR�âDELþ�DQG�3HWU�'UXOiN�����±�����%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ��

.RĜDQ�� 0LFKDO�� ������ �&HQWUDO� (XURSH� LQ� WKH� (XURSHDQ� 8QLRQ�� $� 6WRU\� RI� +\SRFULV\���
9LVHJUDG�,QVLJKW�³%RUGHU�$Q[LHW\´��������KWWS���YLVHJUDGLQVLJKW�HX�FHQWUDO�HXURSH�LQ�
WKH�HXURSHDQ�XQLRQ���

.RĜDQ��0LFKDO�� ������&HQWUDO�(XURSH��7KH�'HDWK� RI�'UHDPV"�(8523(80�,QVWLWXWH� IRU�
(XURSHDQ�3ROLF\��3UDJXH���KWWS���HXURSHXP�RUJ�GDWD�DUWLFOHV�LYI�NRUDQ�SGI��

.RĜDQ��0LFKDO��DQG�-DQD�-X]RYi��������9�����OHW�SRWp��.GH�MVPH�E\OL��NGH�MVPH�D�NGH�PĤåHPH�
EêW"�3ROLF\�3DSHU��$FFHVVHG�������������

.RUQDL�� -iQRV�� ������ �+XQJDU\¶V� 8�7XUQ�� 5HWUHDWLQJ� IURP� 'HPRFUDF\��� -RXUQDO� RI�
'HPRFUDF\����������������

.RURVWHOHYD��(OHQD��0LFKDO�1DWRUVNL��DQG�/LFtQLD�6LPmR���������(8�3ROLFLHV�LQ�WKH�(DVWHUQ�
1HLJKERXUKRRG��WKH�SUDFWLFHV�SHUVSHFWLYH���(DVW�(XURSHDQ�3ROLWLFV������������������

.oryś�� ,]DEHOD�� ������0LJUDWLRQ�7UHQGV� LQ�6HOHFWHG�$SSOLFDQW�&RXQWULHV��92/80(� ,,,� ±�
3RODQG��'LOHPPDV�RI�D�6HQGLQJ�DQG�5HFHLYLQJ�&RXQWU\��,QWHUQDWLRQDO�2UJDQL]DWLRQ�
IRU� 0LJUDWLRQ� �9LHQQD���
KWWSV���SXEOLFDWLRQV�LRP�LQW�V\VWHP�ILOHV�SGI�PLJUDWLRQWUHQGVBHXB��SGI��

.RW]XU��0DUNXV���������6ROLGDULW\�DV�D�/HJDO�&RQFHSW���,Q�6ROLGDULW\�LQ�WKH�(XURSHDQ�8QLRQ��
D�IXQGDPHQWDO�YDOXH�LQ�FULVLV��HGLWHG�E\�$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ��
�������&KDP��6SULQJHU��

.RYiþ��'XãDQ������D���7KH�6ORYDN�SROLWLFDO�SURJUDPPH��IURP�+XQJDULDQ�SDWULRWLVP�WR�WKH�
&]HFKR�6ORYDN�VWDWH���,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�E\�0LNXOiã�7HLFK��'XãDQ�.RYiþ�
DQG�0DUWLQ�'��%URZQ�����������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

.RYiþ��'XãDQ�� ����E�� �6ORYDNLD�� WKH�6ORYDNV� DQG� WKHLU�+LVWRU\��� ,Q� 6ORYDNLD� LQ�+LVWRU\��
HGLWHG� E\�0LNXOiã� 7HLFK�� 'XãDQ� .RYiþ� DQG�0DUWLQ� '�� %URZQ�� ������ &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��

.RYiFV��eYD���������2YHUFRPLQJ�+LVWRU\�WKURXJK�7UDXPD��7KH�+XQJDULDQ�+LVWRULNHUVWUHLW���
(XURSHDQ�5HYLHZ������������������

.RZDOF]\N�� 0LFKDá�� ������ �+XQJDULDQ� 7XUDQLVP�� )URP� WKH� %LUWK� RI� WKH� ,GHRORJ\� WR�
0RGHUQLW\�±�DQ�2XWOLQH�RI�WKH�3UREOHP���+LVWRULD�L�3ROLW\ND������������±����

.RZDOVNi��(ZD���������7KH�(QOLJKWHQPHQW�DQG�WKH�EHJLQQLQJV�RI�WKH�PRGHUQ�6ORYDN�QDWLRQ���
,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�E\�0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�0DUWLQ�'��%URZQ��
��������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

.RZDOVNL��%DUWRV]���������&KLQD¶V�IRUHLJQ�SROLF\�WRZDUGV�&HQWUDO�DQG�(DVWHUQ�(XURSH��7KH�
³����´� IRUPDW� LQ� WKH� 6RXWK±6RXWK� FRRSHUDWLRQ� SHUVSHFWLYH�� &DVHV� RI� WKH� &]HFK�
5HSXEOLF�DQG�+XQJDU\���&DPEULGJH�-RXUQDO�RI�(XUDVLDQ�6WXGLHV��������

.UDFDXHU�� 6LHJIULHG�� ������ �7KH�&KDOOHQJH� RI�4XDOLWDWLYH�&RQWHQW�$QDO\VLV��� 7KH�3XEOLF�
2SLQLRQ�4XDUWHUO\������������������

http://visegradinsight.eu/central-europe-in-the-european-union/
http://visegradinsight.eu/central-europe-in-the-european-union/
http://europeum.org/data/articles/ivf-koran.pdf
https://publications.iom.int/system/files/pdf/migrationtrends_eu_3.pdf
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.UDMþRYLþRYi�� 1DWiOLD�� ������ �6ORYDNLD� LQ� &]HFKRVORYDNLD� ������������ ,Q� 6ORYDNLD� LQ�
+LVWRU\�� HGLWHG� E\�0LNXOiã� 7HLFK�� 'XãDQ� .RYiþ� DQG�0DUWLQ� '�� %URZQ�� ���������
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

.UiO��'DYLG��������7KH�3URILOH�RI�WKH�9LVHJUDG�&RXQWULHV�LQ�WKH�)XWXUH�RI�(XURSH�'HEDWH��
(8523(80� ,QVWLWXWH� IRU� (XURSHDQ� 3ROLF\� �3UDJXH��� KWWS���ZZZ�SHG]�XQL�
PDQQKHLP�GH�GDWHQ�HG]�N�JGH����9LVHJUDGBLQB&RQYHQWLRQ�SGI��

.UiO��'DYLG���������7KH�&]HFK�5HSXEOLF�DQG�WKH�(DVWHUQ�3DUWQHUVKLS�±�IURP�D�E\�SURGXFW�WR�
D� EHORYHG� FKLOG"�� ,Q� 7KH� (DVWHUQ� 3DUWQHUVKLS� LQ� WKH� &RQWH[W� RI� WKH� (XURSHDQ�
1HLJKERXUKRRG�3ROLF\�DQG�9��$JHQGD��HGLWHG�E\�,]DEHOD�$OEU\FKW��������.UDNRZ��
7KH�.RVFLXV]NR�,QVWLWXWH��

.UDWRFKYtO��3HWU���������([LVWXMH�þHVNi�YêFKRGQt�SROLWLND"�2G�~SUNX�]�YêFKRGQt�(YURS\�N�
RSRåGČQpPX�QiYUDWX��'RHV�WKH�&]HFK�(DVWHUQ�3ROLF\�H[LVW"�)URP�WKH�VWDPSHGH�IURP�
(DVWHUQ� (XURSH� WR� D� EHODWHG� UHWXUQ���� 0H]LQiURGQt� SROLWLND� ���������� �������
KWWSV���ZZZ�GRNXPHQW\�
LLU�F]�&9�.UDWRFKYLO�([LVWXMHBFHVNDBY\FKRGQLBSROLWLND�SGI��

.UDWRFKYtO��3HWU��������([SHUW��ýHVNR�Y�PLJUDþQt�NUL]L�XND]XMH��MDN�VH�SROLWLND�GČODW�QHPi��
L'1(6�F]��

.UDWRFKYtO��3HWU��9tW�%HQHã��0DWV�%UDXQ��7RPiã�'RSLWD��9ODGLPtU�+DQGO��DQG�0LFKDO�.RĜDQ��
������ýHVNi� UHSXEOLND�D�6=%3�6%23��2G�SDVLYQt�DEVRUSFH�N�DNWLYQt� WUDQVIRUPDFL�
þHVNp�]DKUDQLþQt�SROLWLN\��$FFHVVHG�������������

.UDWRFKYtO��3HWU��3HWUD�&LEXONRYi��DQG�9tW�%HQHã���������)RUHLJQ�SROLF\��UKHWRULFDO�DFWLRQ�
DQG�WKH�LGHD�RI�RWKHUQHVV��7KH�&]HFK�5HSXEOLF�DQG�5XVVLD���&RPPXQLVW�DQG�3RVW�
&RPPXQLVW�6WXGLHV������������������

.UDWRFKYtO�� 3HWU�� DQG� (OVD� 7XOPHWV�� ������ &KHFNLQJ� WKH� &]HFK� 5ROH� LQ� WKH� (XURSHDQ�
1HLJKERXUKRRG¶��)(6�$QDO\VHV�IURP�WKH�&]HFK�5HSXEOLF������$FFHVVHG�������������

.UDWRFKZLO��)ULHGULFK��DQG�'XQFDQ�6QLGDO���������6RFLRORJLFDO�$SSURDFKHV���,Q�7KH�2[IRUG�
KDQGERRN�RI�LQWHUQDWLRQDO�UHODWLRQV��HGLWHG�E\�&KULVWLDQ�5HXV�6PLW�����������2[IRUG�
>X�D�@��2[IRUG�8QLY��3UHVV��

.UDXVH��.HYLQ�'HHJDQ���������6ORYDNLD
V�6HFRQG�7UDQVLWLRQ���-RXUQDO�RI�'HPRFUDF\���������
����

.ULSSHQGRUI��.ODXV��������&RQWHQW�$QDO\VLV��$Q� LQWURGXFWLRQ�WR�LWV�PHWKRGRORJ\��/RQGRQ��
6DJH��

.UQR�� 6YHWR]iU�� HG�� ������3ROLWLFNê� YêYRM� Y� šWiWRFK� 9LšHJUiGVNHM� šWYRUN\�� 1LWUD�� .DWHGUD�
SROLWROyJLH�D�HXUySVN\FK�ãW~GLt�)LOR]RILFNHM�IDNXOW\�8QLYHU]LW\�.RQãWDQWtQD�ILOR]RID�
Y�1LWUH��

.UQR��6YHWR]iU�� HG�� ������âWiW\�9LšHJUiGVNHM� šWYRUN\�SR� YVWXSH�GR�(Ò��1LWUD��8QLYHU]LWD�
.RQãWDQWtQD�)LOR]RID��

.UQR��6YHWR]iU���������9��DW�D�&URVVURDG"�� ,Q� ,QWHUQDO�&RKHVLRQ�RI� WKH�9LVHJUDG�*URXS��
HGLWHG�E\�-XUDM�0DUXãLDN�����������%UDWLVODYD��,QVWLWXWH�RI�3ROLWLFDO�6FLHQFH��6ORYDN�
$FDGHP\�RI�6FLHQFHV��

.U]\ĪDQRZVND��1DWDOLD���DQG�0LFKDá�.U]\ĪDQRZVNL���������&ULVLV¶�DQG�0LJUDWLRQ�LQ�3RODQG��
'LVFXUVLYH�6KLIWV��$QWL�3OXUDOLVP�DQG�WKH�3ROLWLFLVDWLRQ�RI�([FOXVLRQ���6RFLRORJ\����
��������±�����

.U]\ĪDQRZVNL��0LFKDá��$QQD�7ULDQGDI\OOLGRX��DQG�5XWK�:RGDN���������7KH�PHGLDWL]DWLRQ�
DQG� WKH�SROLWLFL]DWLRQ�RI� WKH� ³UHIXJHH� FULVLV´� LQ�(XURSH��� -RXUQDO� RI� ,PPLJUDQW�	�
5HIXJHH�6WXGLHV�����������������

http://www.pedz.uni-mannheim.de/daten/edz-k/gde/03/Visegrad_in_Convention.pdf
http://www.pedz.uni-mannheim.de/daten/edz-k/gde/03/Visegrad_in_Convention.pdf
https://www.dokumenty-iir.cz/CV/Kratochvil/Existuje_ceska_vychodni_politika.pdf
https://www.dokumenty-iir.cz/CV/Kratochvil/Existuje_ceska_vychodni_politika.pdf
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.XELã��.DUHO��9ODVWD�.XELãRYi��.DUROtQD�5ĤåLþNRYi�� DQG�0LFKDHO�9RĜtãHN�� ������ �&]HFK�
5HSXEOLF�� 1DWLRQ� )RUPDWLRQ� DQG� (XURSH��� ,Q� (QWDQJOHG� ,GHQWLWLHV�� 1DWLRQV� DQG�
(XURSH��HGLWHG�E\�$WVXNR�,FKLMR�DQG�:LOOIULHG�6SRKQ�����������)DUQKDP��$VKJDWH��

.XFKDUF]\N��-DFHN��DQG�*ULJRULM�0HVHåQLNRY��������'LYHUJLQJ�9RLFHV��&RQYHUJLQJ�3ROLFLHV��
7KH� 9LVHJUDG� 6WDWHV¶� 5HDFWLRQV� WR� WKH� 5XVVLa‑UNUDLQH� &RQIOLFW�� +HLQULFK� %|OO�
6WLIWXQJ� �:DUVDZ��� KWWSV���ZZZ�ERHOO�GH�VLWHV�GHIDXOW�ILOHV������
GLYHUJLQJBYRLFHVBFRQYHUJLQJBSROLFLHV�SGI��

.XFNDUW]�� 8GR�� ������ 0L[HG� 0HWKRGV�� 0HWKRGRORJLH�� )RUVFKXQJVGHVLJQV� XQG�
$QDO\VHYHUIDKUHQ��:LHVEDGHQ��6SULQJHU�96��

.XFNDUW]��8GR��DQG�6WHIDQ�5lGLNHU��HGV��������$QDO\]LQJ�TXDOLWDWLYH�GDWD�ZLWK�0$;4'$��
WH[W��DXGLR��DQG�YLGHR��&KDP��6SULQJHU��

.�o�N��(VLQ���������7KH�3ULQFLSOH�RI�6ROLGDULW\�DQG�)DLUQHVV�LQ�6KDULQJ�5HVSRQVLELOLW\��0RUH�
WKDQ�:LQGRZ�'UHVVLQJ"��(XURSHDQ�/DZ�-RXUQDO������������������

.XG]NR�� $OHQD�� ������ 0LJUDWLRQ� SROLWLFV� LQ� 6ORYDNLD�� %DODQFLQJ� GRPHVWLF� DQG� (8�OHYHO�
JRDOV��$FFHVVHG�������������

.XIþiN��-DNXE���������+UR]E\�]�YýFKRGX�D�MLKX�MDNR�NDWDO\]iWRU\�REUDQQp�D�EH]SHþQRVWQt�
VSROXSUiFH�9����9RMHQVNp�UR]KOHG\�����������±����

.XJLHO��3DWU\N���������7KH�'HYHORSPHQW�&RRSHUDWLRQ�3ROLFLHV�RI�9LVHJUDG�&RXQWULHV²$Q�
8QUHDOLVHG�3RWHQWLDO���7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV������������������

.XKQ��7KHUHVD���������*UDQG�WKHRULHV�RI�(XURSHDQ�LQWHJUDWLRQ�UHYLVLWHG��GRHV�LGHQWLW\�SROLWLFV�
VKDSH�WKH�FRXUVH�RI�(XURSHDQ�LQWHJUDWLRQ"��-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\���������
�����������

.XKQ�� 7KRPDV� 6�� ������ 7KH� VWUXFWXUH� RI� VFLHQWLILF� UHYROXWLRQV�� ��� HG��� HQODUJHG� HG��
,QWHUQDWLRQDO�HQF\FORSHGLD�RI�XQLILHG�VFLHQFH��&KLFDJR��8QLY��RI�&KLFDJR�3UHVV��

.XQGHUD��0LODQ���������7KH�7UDJHG\�RI�&HQWUDO�(XURSH���1HZ�<RUN�5HYLHZ�RI�%RRNV���������

.XQLJ�� 3KLOLS�� ������ �6ROLGDULWlW� DOV� UHFKWOLFKH� 9HUSIOLFKWXQJ��� ,Q� 9HUDQWZRUWXQJ� XQG�
6ROLGDULWlW� LQ� GHU� (XURSlLVFKHQ� 8QLRQ� �� HLQ� GHXWVFK�JULHFKLVFKHU� 5HFKWVGLDORJ��
HGLWHG�E\�$UPLQ�+DWMH��&RQVWDQWLQRV�,OLRSRXORV��-XOLD�,OLRSRXORV�6WUDQJDV�DQG�-|UQ�
$[HO�.lPPHUHU���������%DGHQ�%DGHQ��1RPRV��

.XVi�� =X]DQD� �� DQG� $QGUHM� )LQGRU�� ������ �)UDPHV� RI� WKH� 6ORYDN� 1DWLRQDO� ,GHQWLW\�
&RQVWUXFWLRQ���6RFLROyJLD���6ORYDN�6RFLRORJLFDO�5HYLHZ�����������±�����

.XXV�� 0HUMH�� ������ *HRSROLWLFV� 5HIUDPHG�� 6HFXULW\� DQG� ,GHQWLW\� LQ� (XURSH¶V� (DVWHUQ�
(QODUJHPHQW��+RXQGPLOOV��8.��3DOJUDYH�0DFPLOODQ��

.ZDśQLHZVNL��$OHNVDQGHU���������$�+LVWRU\�RI�&RPPRQ�6XFFHVV���,Q�7KH�9LVHJUDG�*URXS�
��$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ��HGLWHG�E\�$QGU]HM�-DJRG]LQғ NL��%UDWLVODYD��,9)��

/DFKHUW��-DNXE���������3RODQG¶V�3ULRULWLHV�IRU�WKH�:HVWHUQ�%DONDQV���,Q�9��&RXQWULHV�LQ�WKH�
3URFHVV�RI�(8�,QWHJUDWLRQ�RI�WKH�:%��DQG�,PSOHPHQWDWLRQ�RI�%HUOLQ�3URFHVV��HGLWHG�
E\�0RPþLOR�5DGXORYLć���������3RGJRULFD��(XURSHDQ�0RYHPHQW�LQ�0RQWHQHJUR��

àDFLDN��%HDWD��DQG�-XVW\QD�6HJHã�)UHODN��������7KH�ZDJHV�RI�IHDU��$WWLWXGHV�WRZDUGV�UHIXJHHV�
DQG�PLJUDQWV� LQ�3RODQG�� ��)RXQGDWLRQ� ,QVWLWXWH�RI�3XEOLF�$IIDLUV�)XQGDFMD� ,QVW\WXW�
6SUDZ� 3XEOLF]Q\FK� �:DUVDZ���
KWWSV���ZZZ�EULWLVKFRXQFLO�SO�VLWHV�GHIDXOW�ILOHV�DWWLWXGHVBWRZDUGVBPLJUDQWVBSO�SGI��

/DFODX�� (UQHVWR�� DQG� &KDQWDO� 0RXIIH�� ������+HJHPRQ\� DQG� 6RFLDOLVW� 6WUDWHJ\�� /RQGRQ��
9HUVR��

àDGD��$JQLHV]ND���������3RODQG¶V�(XURSHDQ�3ROLF\�±�'UDIWLQJ�$ZD\�)URP�WKH�0DLQVWUHDP���
,Q�7KH�)XWXUH�RI�WKH�9LVHJUDG�*URXS��HGLWHG�E\�$QLD�6NU]\SHN�DQG�0DULD�6NyUD�����
���� %UXVVHOV�%HUOLQ�� )RXQGDWLRQ� IRU� (XURSHDQ� 3URJUHVVLYH� 6WXGLHV� DQG� 'DV�
3URJUHVVLYH�=HQWUXP��

https://www.boell.de/sites/default/files/2015-diverging_voices_converging_policies.pdf
https://www.boell.de/sites/default/files/2015-diverging_voices_converging_policies.pdf
https://www.britishcouncil.pl/sites/default/files/attitudes_towards_migrants_pl.pdf
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/DJD]]L��$OH[DQGU��������9����&KLQHVH�UHODWLRQV��$�ORVW�RSSRUWXQLW\�RU�D�QHZ�VWDUW"�3ROLF\�
%ULHI��$FFHVVHG�������������

/DKXVHQ�� &KULVWLDQ�� DQG� 0DULD� 7�� *UDVVR�� HGV�� ������ 6ROLGDULW\� LQ� (XURSH�� &LWL]HQV¶�
5HVSRQVHV�LQ�7LPHV�RI�&ULVLV��&KDP��3DOJUDYH�0DFPLOODQ��

/DMþiN��0LURVODY���������7KH�:HVWHUQ�%DONDQV��WKH�1HHG�IRU�D�1HZ�9LVLRQ�DQG�6WUDWHJ\���
<HDUERRN�RI�6ORYDNLD
V�)RUHLJQ�3ROLF\������������������

/DQJ�� .DL�2ODI�� ������ �1RYt� þOHQRYp� 1$72� D� MHMLFK� SĜtVWXS\� N� HYURSVNp� EH]SHQRVWQt�
SROLWLFH���0H]LQiURGQt�SROLWLND�����������±����

/DQJ��.DL�2ODI��������(LQH�QHXH�9LVHJUDG�*UXSSH"�3HUVSHNWLYHQ�GHU�RVWPLWWHOHXURSlLVFKHQ�
.RRSHUDWLRQ�LQ�GHU�JU|�HUHQ�(8��6:3�$NWXHOO������$�����$FFHVVHG�������������

/DQJ�� .DL�2ODI�� ������ �$QDWRPLH� HLQHU� =XUüFNKDOWXQJ�� 'HXWVFKODQG� XQG� GLH� 9LVHJUiG�
*UXSSH���2VWHXURSD���6FKZHUSXQNW��'LH�.RQIOLNWJHPHLQVFKDIW�±�'HXWVFKODQG�XQG�GLH�
9LVHJUiGVWDDWHQ����������������

/DQJ�� .DL�2ODI�� ������ 5üFN]XJ� DXV� GHU� 6ROLGDULWlW"� 'LH� 9LVHJUiG�/lQGHU� XQG� LKUH�
5HVHUYLHUWKHLW�LQ�GHU�)OüFKWOLQJVSROLWLN��6WLIWXQJ�:LVVHQVFKDIW�XQG�3ROLWLN��%HUOLQ���

/DQJ�� .DL�2ODI�� ������ �'LH� 9LVHJUiG�6WDDWHQ� XQG� GHU� %UH[LW�� ,P� |VWOLFKHQ�0LWWHOHXURSD�
KHUUVFKW� 6RUJH� DQJHVLFKWV� GHV� EULWLVFKHQ� (8�$XVWULWWV��� 6:3�$NWXHOO� ����
KWWSV���ZZZ�VZS�EHUOLQ�RUJ�ILOHDGPLQ�FRQWHQWV�SURGXFWV�DNWXHOO�����$��BOQJ�SGI��

/DQJ��.DL�2ODI��DQG�1LFRODL�YRQ�2QGDU]D��������0LQLODWHUDOLVPHQ�LQ�GHU�(8�&KDQFHQ�XQG�
5LVLNHQ�GHU�LQQHUHXURSlLVFKHQ�'LSORPDWLH��6:3�$NWXHOO����$FFHVVHG�������������

/DUVHQ��+HQGULN���������%ULWLVK�DQG�'DQLVK�(XURSHDQ�3ROLFLHV� LQ� WKH�����V��$�'LVFRXUVH�
$SSURDFK���(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�����������������

/DUVHQ��+HQULN��������)RUHLJQ�3ROLF\�DQG�'LVFRXUVH�$QDO\VLV��)UDQFH��%ULWDLQ�DQG�(XURSH��
/RQGRQ��1HZ�<RUN��5RXWOHGJH��

/iV]Oy�� -iQRV�� ������+LVWRULFDO� WDOHV� DQG� QDWLRQDO� LGHQWLW\�� DQ� LQWURGXFWLRQ� WR� QDUUDWLYH�
VRFLDO�SV\FKRORJ\�����SXEO��HG��/RQGRQ�>X�D�@��5RXWOHGJH��

/DWRV]HN��(ZD��DQG�$JQLHV]ND�.áRV���������7KH�UROH�RI�3RODQG�LQ�ILQDQFLQJ�UHIRUPV�LQ�WKH�
FRXQWULHV�RI�WKH�(DVWHUQ�SDUWQHUVKLS���(XUROLPHV����������

/DWWPDQQ�� 7DPiV�� ������ �5HIHUHQGXP� RQ� WKH� UHIXJHH� TXRWDV� LQ+XQJDU\� ±� SURWHFWLRQ� RI�
VRYHUHLJQW\� RU� PXFK� DGR� DERXW� QRWKLQJ"�� ,QWHUQDWLRQDO� /DZ� 5HIOHFWLRQ� �����
KWWS���ZZZ�GRNXPHQW\�LLU�F]�,/5�5HIOHFWLRQB��SGI��

/HEHGD�� 3HWU�� DQG� 9HQGXOD�0HQãtNRYi�� ������3URþ� XSUFKOtFL� MLWĜt� QDšH� HPRFH"� 1DUDWLY\�
VRXYLVHMtFt�V�PLJUDFt�D�XSUFKOLFWYtP�Y�þHVNp�VSROHþQRVWL�D�QDKOpGQXWt�]D�QČ��*ORSROLV�
�3UDKD��� KWWSV���JORSROLV�RUJ�VLWH�DVVHWV�ILOHV������SURF�XSUFKOLFL�MLWUL�QDVH�
HPRFHBPLJUDFQL�QDUDWLY\�FU�SGI��

/HERZ��5LFKDUG�1HG���������,GHQWLW\�DQG�,QWHUQDWLRQDO�5HODWLRQV���,QWHUQDWLRQDO�5HODWLRQV�
�����������±�����

/HKPDQ�� .DL� (QQR�� ������ �7KH� &ULVLV� RI� WKH� (XURSHDQ� 8QLRQ� DV� D� &RPSOH[� $GDSWLYH�
6\VWHP���-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV������������±�����

/HKQH��6WHIDQ�� ������ �+RZ� WKH�5HIXJHH�&ULVLV�:LOO�5HVKDSH� WKH� (8���&DUQHJLH�(XURSH��
������������������$FFHVVHG�������������KWWS���FDUQHJLHHXURSH�HX������������KRZ�
UHIXJHH�FULVLV�ZLOO�UHVKDSH�HX�LWM���

/HUXWK�� %HQMDPLQ�� 6WHIDQ� *lQ]OH�� DQG� -DUOH� 7URQGDO�� ������ �([SORULQJ� 'LIIHUHQWLDWHG�
'LVLQWHJUDWLRQ�LQ�D�3RVW‐Bre[LW�(XURSHDQ�8QLRQ���-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�
6WXGLHV��������������������

/HUXWK��%HQMDPLQ��DQG�&KULVWRSKHU�/RUG���������'LIIHUHQWLDWHG�,QWHJUDWLRQ�LQ�WKH�(XURSHDQ�
8QLRQ��$�&RQFHSW��D�3URFHVV��D�6\VWHP�RU�D�7KHRU\"��-RXUQDO�RI�(XURSHDQ�3XEOLF�
3ROLF\������������±�����

https://www.swp-berlin.org/fileadmin/contents/products/aktuell/2016A53_lng.pdf
http://www.dokumenty-iir.cz/ILR/Reflection_7.pdf
https://glopolis.org/site/assets/files/1128/proc-uprchlici-jitri-nase-emoce_migracni-narativy-cr.pdf
https://glopolis.org/site/assets/files/1128/proc-uprchlici-jitri-nase-emoce_migracni-narativy-cr.pdf
http://carnegieeurope.eu/2016/02/04/how-refugee-crisis-will-reshape-eu/itj7
http://carnegieeurope.eu/2016/02/04/how-refugee-crisis-will-reshape-eu/itj7
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/HãND�� 9ODGLPtU�� ������ �0LQXORVW�� SĜtWRPQRVW� D� EXGRXFQRVW� 9LVHJUiGVNp� VSROXSUiFH���
0H]LQiURGQt�SROLWLND����������������

/HWDYDMRYi�� 6LOYLD� �� DQG� %RULV� 'LYLQVNý�� ������0LJUDWLRQ� DQG� GHYHORSPHQW� LQ� 6ORYDNLD��
&DULWDV� 6ORYDNLD� �%UDWLVODYD��� KWWSV���ZZZ�FDULWDV�HX�ZRUGSUHVV�ZS�
FRQWHQW�XSORDGV���������&RPPRQ+RPH6ORYDNLD(1�SGI��

/HXIIHQ��'LUN��%HUWKROG�5LWWEHUJHU�� DQG�)UDQN�6FKLPPHOIHQQLJ�� HGV�� ������'LIIHUHQWLDWHG�
,QWHJUDWLRQ�� ([SODLQLQJ� 9DULDWLRQ� LQ� WKH� (XURSHDQ� 8QLRQ�� %DVLQJVWRNH�� 3DOJUDYH�
0DFPLOODQ��

/HZLFNL��0LNRáDM���DQG�6áDZRPLU�0DQGHV���������&KDQJLQJ�)UDPHZRUNV�RI�1DWLRQDO�,GHQWLW\�
LQ� 3RVW�FRPPXQLVW� 3RODQG��� ,Q� 5HOLJLRQ� DQG� 1DWLRQDO� ,GHQWLWLHV� LQ� DQ� (QODUJHG�
(XURSH��HGLWHG�E\�:LOOIULHG�6SRKQ��0DWWKLDV�.RHQLJ�DQG�:ROIJDQJ�.Q|EO���������
/RQGRQ��3DOJUDYH�0DFPLOODQ��

/HZLV��3DXO���������$XVWULD�%UDFHV�IRU�)ORRG�RI�1HZ�3ROLVK�5HIXJHHV���1HZ�<RUN�7LPHV��
������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DXVWULD�EUDFHV�IRU�IORRG�RI�QHZ�
SROLVK�UHIXJHHV�KWPO��

OKRVWHMQRVWL�� 9ČGFL� SURWL� VWUDFKX� D�� ������ �9\ғ YD� YČGFĤ� SURWL� VWUDFKX� D� OKRVWHMQRVWL���
$FFHVVHG�������������KWWS���ZZZ�Y\]YDYHGFX�F]��

/LQFpQ\L��0DUFHO���������(QWUHSUHQHXUVKLS�HFRV\VWHP�IDFHWV��WKH�(XURSHDQ�PLJUDQW�FULVLV�DQG�
SXEOLF�RSLQLRQ�LQ�6ORYDNLD���(QWUHSUHQHXUVKLS�DQG�6XVWDLQDELOLW\�,VVXHV������������
�����

/LQFROQ��<YRQQD�6���DQG�(JRQ�*��*XED��������1DWXUDOLVWLF�LQTXLU\��%HYHUO\�+LOOV�>X�D�@��6DJH��
/LVFK��5DOI��DQG�-�UJHQ�.UL]��������*UXQGODJHQ�XQG�0RGHOOH�GHU�,QKDOWVDQDO\VH��5HLQEHN��

5RZRKOW��
/LX��=XRNXL���������+RZ�WKH�&KLQHVH�3HUFHLYH� WKH�9LVHJUDG�*URXS���3ROLVK�4XDUWHUO\�RI�

,QWHUQDWLRQDO�$IIDLUV����������������
/RFDO��7KH�� ������ �6ORYDNLDQ�YLOODJH�GRHVQ
W�ZDQW�$XVWULD
V�PLJUDQWV��� ������������ ������

$FFHVVHG� ������������ KWWS���ZZZ�WKHORFDO�DW����������VORYDNLDQ�YLOODJH�RSSRVHV�
KRVWLQJ�DXVWULDV�PLJUDQWV��

/RSDWND��-DQ���DQG�0DUWLQ�6DQWD���������6ORYDNLD�QXUWXUHV�VSHFLDO�WLHV�WR�5XVVLD��GHVSLWH�(8�
VDQFWLRQV��� 5HXWHUV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�XNUDLQH�FULVLV�VORYDNLD�VORYDNLD�QXUWXUHV�
VSHFLDO�WLHV�WR�UXVVLD�GHVSLWH�HX�VDQFWLRQV�LG86%5($�/�98����������

/RUG��&KULVWRSKHU��HG��������&HQWUDO�(XURSH��&RUH�RU�3HULSKHU\"�&RSHQKDJHQ��&RSHQKDJHQ�
%XVLQHVV�6FKRRO�3UHVV��

/RUHQ]��$VWULG��DQG�/LVD�+��$QGHUV��HGV��������,OOLEHUDO�7UHQGV�DQG�$QWL�(8�3ROLWLFV�LQ�(DVW�
&HQWUDO�(XURSH��3DOJUDYH�0DFPLOODQ��

/ĘULQF]��-~OLXV������D���$VVLVWLQJ�WKH�3DLQIXO�3URFHVV�RI�&RPLQJ�WR�7HUPV�ZLWK�WKH�3DVW���
,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�������������

/ĘULQF]�� -~OLXV������E���6ORYDNLD�DQG� WKH�:HVWHUQ�%DONDQV��7KH�<HDU������ ±�%HIRUH�DQG�
$IWHU���<HDUERRN�RI�6ORYDNLD
V�)RUHLJQ�3ROLF\�������������

/ĘULQF]�� -~OLXV�� ������ �7KH� :HVWHUQ� %DONDQV� ±� VXFFHVVHV� DQG� VWDJQDWLRQ��� <HDUERRN� RI�
6ORYDNLD
V�)RUHLJQ�3ROLF\���������������

/ĘULQF]�� -~OLXV�� ������ �6ORYDNLD� LQ� WKH� :HVWHUQ� %DONDQV�� H[SHULHQFHV� DQG� FKDOOHQJHV���
,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�����������������

/RWK��:LOIULHG���DQG�1LFRODH�3DXQ��HGV��������'LVLQWHJUDWLRQ�DQG�,QWHJUDWLRQ�LQ�(DVW�&HQWUDO�
(XURSH�������±�SRVW�������%DGHQ�%DGHQ��1RPRV��

https://www.caritas.eu/wordpress/wp-content/uploads/2019/06/CommonHomeSlovakiaEN.pdf
https://www.caritas.eu/wordpress/wp-content/uploads/2019/06/CommonHomeSlovakiaEN.pdf
https://www.nytimes.com/1981/12/24/world/austria-braces-for-flood-of-new-polish-refugees.html
https://www.nytimes.com/1981/12/24/world/austria-braces-for-flood-of-new-polish-refugees.html
http://www.vyzvavedcu.cz/
http://www.thelocal.at/20150803/slovakian-village-opposes-hosting-austrias-migrants
http://www.thelocal.at/20150803/slovakian-village-opposes-hosting-austrias-migrants
https://www.reuters.com/article/us-ukraine-crisis-slovakia/slovakia-nurtures-special-ties-to-russia-despite-eu-sanctions-idUSBREA4L0VU20140522
https://www.reuters.com/article/us-ukraine-crisis-slovakia/slovakia-nurtures-special-ties-to-russia-despite-eu-sanctions-idUSBREA4L0VU20140522
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/XFDUHOOL�� 6RQLD�� ������ �9DOXHV�� LGHQWLW\� DQG� LGHDWLRQDO� VKRFNV� LQ� WKH� WUDQVDWODQWLF� ULIW���
-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�'HYHORSPHQW�������±�����

/XFDUHOOL��6RQLD���������(XURSHDQ�SROLWLFDO�LGHQWLW\��IRUHLJQ�SROLF\�DQG�WKH�2WKHU¶V�LPDJH��
8Q�XQH[SHFWHG�UHODWLRQVKLS���,Q�7KH�VHDUFK�IRU�D�(XURSHDQ�LGHQWLW\��YDOXHV��SROLFLHV�
DQG�OHJLWLPDF\�RI�WKH�(XURSHDQ�8QLRQ��HGLWHG�E\�)XULR�&HUXWWL�DQG�6RQLD�/XFDUHOOL��
�������/RQGRQ��5RXWOHGJH��

/XFDV��(GZDUG���������9��±�OHW�LW�UHVW�LQ�SHDFH���9LVHJUDG�,QVLJKW�������������
/XFDV��(GZDUG���������*UDSSOLQJ�ZLWK�LUUHOHYDQFH��7KH�8NUDLQH�FULVLV�KDV�VSOLW�WKH�9LVHJUiG�

JURXS��� 32/,7,&2�� ������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�JUDSSOLQJ�ZLWK�LUUHOHYDQFH���

/XNiþ��3DYRO���������9LVHJUDG�&R�RSHUDWLRQ���,GHDV��'HYHORSPHQWV�DQG�3URVSHFWV���6ORYDN�
)RUHLJQ�3ROLF\�$IIDLUV�,,������������

/XNiãHN�� /LERU�� ������ 9LVHJUiGVNi� VNXSLQD� D� MHMt� YêYRM� Y� OHWHFK� ����������� 3UDKD��
.DUROLQXP�3UHVV��

/X[HPERXUJ��/H�*RXYHUQHPHQW�GX�*UDQG�'XFKp�GH���������-+$�&RXQFLO� ��0LQLVWHUV� IRU�
-XVWLFH�DQG�+RPH�$IIDLUV�UHDFK�DQ�DJUHHPHQW�RQ�WKH�UHORFDWLRQ�PHFKDQLVP�IRU�DV\OXP�
VHHNHUV��� $FFHVVHG� ������������ KWWS���ZZZ�HX����OX�HX�HQ�DFWXDOLWHV�DUWLFOHV�
DFWXDOLWH���������FRQVHLO�MDL�UHORFDOLVDWLRQ���

/\RQV��3DWULFN�-���������([SODLQLQJ�WKH�5XOHV�IRU�0LJUDQWV��%RUGHUV�DQG�$V\OXP���7KH�1HZ�
<RUN� 7LPHV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�HXURSH�UHIXJHHV�PLJUDQWV�
UXOHV�KWPO��

0DFDUWQH\��&DUOLOH�$��������+XQJDU\��IURP�QLQWK�FHQWXU\�RULJLQV�WR� WKH������XSULVLQJ�����
SEN��SULQW��HG��1HZ�%UXQVZLFN�>X�D�@��$OGLQH�7UDQVDFWLRQ��

0DFK��=G]LVáDZ��������3ROLVK�1DWLRQDO�&XOWXUH�DQG�LWV�6KLIWLQJ�&HQWUHV��&HQWUH�IRU�(XURSHDQ�
6WXGLHV�3DSHUV��$FFHVVHG�������������

0DFKLWLG]H�� ,YDQQD�� ������ �7KH� ³(DVWHUQ�3DUWQHUVKLS´�3URMHFW��'RHV�3RODQG
6�9RLFH�6WLOO�
0DWWHU"��&(6�:RUNLQJ�3DSHUV�����������������

0DFURQ��0��(PPDQXHO���������������������6RUERQQH�VSHHFK�RI�(PPDQXHO�0DFURQ� ��)XOO�
WH[W� �� (QJOLVK� YHUVLRQ��� KWWS���LQWHUQDWLRQDO�EORJV�RXHVW�
IUDQFH�IU�DUFKLYH������������PDFURQ�VRUERQQH�YHUEDWLP�HXURSH�������KWPO��

0DFXUDN�� 6KHOE\�� DQG� 'DQLHO� -�� :HVW�� ������ �,PSDFW� RI� 6\ULDQ� 5HIXJHHV� LQ� 6ORYDNLD��
3V\FKRORJLFDO� ,PSOLFDWLRQV���&OLQLFDO�6RFLDO�:RUN�DQG�+HDOWK� ,QWHUYHQWLRQ���� �����
�������

0DGHM��0DUHN��������&RRSHUDWLRQ�RQ�VHFXULW\� LQ�&HQWUDO�(XURSH���VKDULQJ�9��H[SHULHQFH�
ZLWK� WKH� QHLJKERULQJ� UHJLRQV�� 3ROLVK� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV� �:DUVDZ���
KWWSV���ZZZ�SLVP�SO�ILOHV�"LGBSOLN ������

0DGHM�� 0DUHN�� ������ 9LVHJUDG� *URXS� GHIHQVH� FR�RSHUDWLRQ�� ZKDW� DGGHG� YDOXH� IRU� WKH�
(XURSHDQ�FDSDELOLWLHV"�

0DMRQH�� *LDQGRPHQLFR�� ������ �7KH� (XURSHDQ� 8QLRQ� 3RVW�%UH[LW�� 6WDWLF� RU� '\QDPLF�
$GDSWDWLRQ"��(XURSHDQ�/DZ�-RXUQDO������±�����±����

0DORYi��'DULQD��DQG�7LP�+DXJKWRQ���������)RUPLQJ�3UHIHUHQFHV�RQ�(XURSHDQ�,QWHJUDWLRQ��
WKH� &DVH� RI� 6ORYDNLD��� %H\RQG� 7UDQVLWLRQ� ��� ����� �������
KWWS���GRFXPHQWV��ZRUOGEDQN�RUJ�FXUDWHG�HQ��������������������WH[W�������7UD
QVLWL�\�0DUFK������38%/,&��W[W��

0DQVIHOGRYi��=GHQND��DQG�%DUERUD�âSLFDURYi�6WDãNRYi���������,GHQWLW\�)RUPDWLRQ�RI�(OLWHV�
LQ�2OG�DQG�1HZ�0HPEHU�6WDWHV��ZLWK�D�6SHFLDO�)RFXV�RQ�WKH�&]HFK�(OLWH����(XURSH�
$VLD�6WXGLHV��������������������

http://www.politico.eu/article/grappling-with-irrelevance/
http://www.eu2015lu.eu/en/actualites/articles-actualite/2015/07/conseil-jai-relocalisation/
http://www.eu2015lu.eu/en/actualites/articles-actualite/2015/07/conseil-jai-relocalisation/
https://www.nytimes.com/2015/09/17/world/europe/europe-refugees-migrants-rules.html
https://www.nytimes.com/2015/09/17/world/europe/europe-refugees-migrants-rules.html
http://international.blogs.ouest-france.fr/archive/2017/09/29/macron-sorbonne-verbatim-europe-18583.html
http://international.blogs.ouest-france.fr/archive/2017/09/29/macron-sorbonne-verbatim-europe-18583.html
https://www.pism.pl/files/?id_plik=3088
http://documents1.worldbank.org/curated/en/453101468034763997/text/409570Transiti1y1March200701PUBLIC1.txt
http://documents1.worldbank.org/curated/en/453101468034763997/text/409570Transiti1y1March200701PUBLIC1.txt
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0DUFK�� -DPHV�*��� DQG� -RKDQ�3��2OVHQ�� ������5HGLVFRYHULQJ� ,QVWLWXWLRQV��1HZ�<RUN��)UHH�
3UHVV��

0DUFK�� -DPHV�*��� DQG� -RKDQ�3��2OVHQ�� �������7KH� LQVWLWXWLRQDO� G\QDPLFV�RI� LQWHUQDWLRQDO�
SROLWLFDO�RUGHUV���,QWHUQDWLRQDO�2UJDQL]DWLRQ������������±�����

0DUFXVVHQ�� 0DUWLQ�� ������ ,GHDV� DQG� (OLWHV�� 7KH� 6RFLDO� &RQVWUXFWLRQ� RI� (FRQRPLF� DQG�
0RQHWDU\�8QLRQ��cOERUJ��$DOERUJ�8QLYHUVLW\�3UHVV��

0DUFXVVHQ��0DUWLQ��7KRPDV�5LVVH��'DQLHOD�(QJHOPDQQ�0DUWLQ��+DQV�-RDFKLP�.QRSI��DQG�
.ODXV�5RVFKHU���������&RQVWUXFWLQJ�(XURSH"�7KH�HYROXWLRQ�RI�)UHQFK��%ULWLVK�DQG�
*HUPDQ�QDWLRQ�VWDWH�LGHQWLWLHV���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\�����������������

0DUNRYi�� 9LHUD�� ������ �$VVHVPHQW� RI� WKH� 9�� FRXQWULHV¶� FURVV�ERUGHU� FRRSHUDWLRQ���
(NRQRPLND�D�VSRORþQRVĢ����������±����

0DUNRYLF��)UDQN��������$�PLVVHG�RSSRUWXQLW\�IRU�9��WR�ULVH�DERYH�WKHPVHOYHV��
0DUVKDOO��7KRPDV�+�������>����@��%üUJHUUHFKWH�XQG�VR]LDOH�.ODVVHQ��=XU�6R]LRORJLH�GHV�

:RKOIDKUWVVWDDWV��)UDQNIXUW�DP�0DLQ��&DPSXV��
0DUWHQ�)LQQLV�� 6XVDQQH�� ������ �&ROOHFWLYH� PHPRU\� DQG� QDWLRQDO� LGHQWLWLHV�� *HUPDQ� DQG�

SROLVK�PHPRU\� FXOWXUHV��7KH� IRUPV�RI� FROOHFWLYH�PHPRU\���&RPPXQLVW� DQG�3RVW�
&RPPXQLVW�6WXGLHV������������������

0DUWRQ��3pWHU�� ������ �7KH�6RXUFHV�RI�9LVHJUDG�&RQGXFW��$�&RPSDUDWLYH�$QDO\VLV� RI�9��
)RUHLJQ�3ROLF\�0DNLQJ���7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV�������±����

0DUWRQ\L��-iQRV���������1HZ�KRSHV�IRU�WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\��$�YLHZ�IURP�
+XQJDU\���(XURSHDQ�9LHZ�������±����

0DUXãLDN�� -XUDM�� ������ �6ORYDNLD� DQG� WKH� (DVWHUQ� 3DUWQHUVKLS�� ��� <HDUERRN� RI� 6ORYDNLD�V�
)RUHLJQ�3ROLF\��������������������

0DUXãLDN��-XUDM��HG������D��,QWHUQDO�&RKHVLRQ�RI�WKH�9LVHJUDG�*URXS��%UDWLVODYD��,QVWLWXWH�RI�
3ROLWLFDO�6FLHQFH��6ORYDN�$FDGHP\�RI�6FLHQFHV���9('$��

0DUXãLDN�� -XUDM�� ����E�� �6ORYDNLD¶V�(DVWHUQ�SROLF\� ±� IURP� WKH�7URMDQ�KRUVH�RI�5XVVLD� WR�
³(DVWHUQ�PXOWLYHFWRUDOLVP´���,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV����
������7:(17<�<($56�2)�6/29$.�(8523($1�32/,&<�����������

0DUXãLDN��-XUDM������F���9LVHJUDG�*URXS�±�DQ�8QVWDEOH�3HULSKHU\�RI�WKH�(XURSHDQ�8QLRQ���
,Q� ,QWHUQDO�&RKHVLRQ� RI� WKH� 9LVHJUDG�*URXS�� HGLWHG� E\� -XUDM�0DUXãLDN�� ���±�����
%UDWLVODYD��,QVWLWXWH�RI�3ROLWLFDO�6FLHQFH��6ORYDN�$FDGHP\�RI�6FLHQFHV���9('$��

0DWČMND��=GHQČN���������+RZ�WKH�:DUVDZ�3DFW�ZDV�GLVVROYHG���3HUVSHFWLYHV������±����
0DWKDUX��+DUGHHS���������6ORYDNLDQ�3ULPH�0LQLVWHU�VD\V�
,VODP�KDV�QR�SODFH�LQ�WKLV�FRXQWU\
�

±�ZHHNV�EHIRUH� LW� WDNHV�RYHU�(8�SUHVLGHQF\���7KH�,QGHSHQGHQW��������������������
$FFHVVHG� ������������ KWWS���ZZZ�LQGHSHQGHQW�FR�XN�QHZV�ZRUOG�HXURSH�LVODP�KDV�
QR�SODFH�LQ�WKLV�FRXQWU\�VD\V�VORYDNLDQ�SULPH�PLQLVWHU�ZHHNV�EHIRUH�LW�WDNHV�RYHU�
HX�D��������KWPO��

0DWWKLMV��0DWWKLDV���������/HVVRQV�DQG�OHDUQLQJV�IURP�D�GHFDGH�RI�(8�FULVHV��� -RXUQDO�RI�
(XURSHDQ�3XEOLF�3ROLF\��������������������

0DX�� 6WHIIHQ�� ������ �/HHUVWHOOH� HXURSlLVFKH� 6ROLGDULWlW"�� ,Q� =HUUHL�W� GDV� VR]LDOH� %DQG"�
%HLWUlJH� ]X� HLQHU� DNWXHOOHQ� JHVHOOVFKDIWVSROLWLVFKHQ� 'HEDWWH�� HGLWHG� E\� -RKDQQHV�
%HUJHU�����������)UDQNIXUW�DP�0DLQ��&DPSXV��

0DX��6WHIIHQ���������(XURSlLVFKH�6ROLGDULWlW��(UNXQGXQJ�HLQHV�VFKZLHULJHQ�*HOlQGHV���,Q�
6ROLGDULWlW� XQG� LQWHUQDWLRQDOH� *HPHLQVFKDIWVELOGXQJ�� %HLWUDJH� ]XU� 6R]LRORJLH� GHU�
,QWHUQDWLRQDOHQ� %H]LHKXQJHQ�� HGLWHG� E\� 6HEDVWLDQ� +DUQLVFK��+DQQV�:��0DXOO� DQG�
6LHJIULHG�6FKLHGHU���������)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

0DXOO�� +DQQV� :�� ������ �)RUVFKXQJVIUDJHQ� XQG� )RUVFKXQJVO�FNHQ��� ,Q� 6ROLGDULWlW� XQG�
LQWHUQDWLRQDOH� *HPHLQVFKDIWVELOGXQJ�� %HLWUDJH� ]XU� 6R]LRORJLH� GHU� ,QWHUQDWLRQDOHQ�

http://www.independent.co.uk/news/world/europe/islam-has-no-place-in-this-country-says-slovakian-prime-minister-weeks-before-it-takes-over-eu-a7052506.html
http://www.independent.co.uk/news/world/europe/islam-has-no-place-in-this-country-says-slovakian-prime-minister-weeks-before-it-takes-over-eu-a7052506.html
http://www.independent.co.uk/news/world/europe/islam-has-no-place-in-this-country-says-slovakian-prime-minister-weeks-before-it-takes-over-eu-a7052506.html
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%H]LHKXQJHQ��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��+DQQV�:��0DXOO�DQG�6LHJIULHG�6FKLHGHU��
GRG��)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

0DXVV�� 0DUFHO�� ������ 'LH� *DEH� �� )RUP� XQG� )XQNWLRQ� GHV� $XVWDXVFKV� LQ� DUFKDLVFKHQ�
*HVHOOVFKDIWHQ�����$XIO��HG��9RO�����6XKUNDPS�7DVFKHQEXFK�:LVVHQVFKDIW��)UDQNIXUW�
DP�0DLQ��6XKUNDPS��

0D\EOLQ��/XF\��$QHWD�3LHNXW��DQG�*LOO�9DOHQWLQH������D���µ2WKHU¶�3RVWV�LQ�µ2WKHU¶�3ODFHV��
3RODQG�WKURXJK�D�3RVWFRORQLDO�/HQV"��6SFLRORJ\����������������

0D\EOLQ��/XF\��$QHWD�3LHNXW��DQG�*LOO�9DOHQWLQH������E���µ2WKHU¶�3RVWV�LQ�µ2WKHU¶�3ODFHV��
3RODQG�WKURXJK�D�3RVWFRORQLDO�/HQV"��6RFLRORJ\�����������±����

0D\ULQJ��3KLOLSS���������4XDOLWDWLYH�&RQWHQW�$QDO\VLV���)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ�
��)RUXP��4XDOLWDWLYH�6RFLDO�5HVHDUFK��������

0D\ULQJ��3KLOLSS��������(LQIüKUXQJ� LQ�GLH�TXDOLWDWLYH�6R]LDOIRUVFKXQJ��(LQH�$QOHLWXQJ�]X�
TXDOLWDWLYHP�'HQNHQ��:HLQKHLP��%HOW]��

0D\ULQJ�� 3KLOLSS�� ������ �4XDOLWDWLYH� &RQWHQW� $QDO\VLV��� ,Q�$� &RPSDQLRQ� WR� 4XDOLWDWLYH�
5HVHDUFK�� HGLWHG� E\� 8ZH� )OLFN�� (UQVW� YRQ� .DUGRII� DQG� ,QHV� 6WHLQNH�� ���������
/RQGRQ��6$*(�3XEOLFDWLRQV��

0D\ULQJ��3KLOLSS�� ������4XDOLWDWLYH� ,QKDOWVDQDO\VH��*UXQGODJHQ�XQG�7HFKQLNHQ��9RO�� ����
DNWXDOLVLHUWH�XQG��EHUDUEHLWHWH�$XIODJH��:HLQKHLP�	�%DVHO��%HOW]�9HUODJ��

0D\ULQJ�� 3KLOLSS�� ������ 4XDOLWDWLYH� FRQWHQW� DQDO\VLV�� WKHRUHWLFDO� IRXQGDWLRQ�� EDVLF�
SURFHGXUHV� DQG� VRIWZDUH� VROXWLRQ�� .ODJHQIXUW�� 662$5�� KWWSV���QEQ�
UHVROYLQJ�RUJ�XUQ�QEQ�GH������VVRDU���������

0D]RZLHFNL��7DGHXV]���������7KH�0XWXDO�5HWXUQ� WR�(XURSH���,Q�7KH�9LVHJUDG�*URXS���$�
&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ��HGLWHG�E\�$QGU]HM�-DJRG]LQғ NL��%UDWLVODYD��,9)��

0F$OLQGHQ�� 0DJJLH�� ������ �(QJOLVK� /DQJXDJH� 7HDFKHUV¶� &RQFHSWLRQV� RI� ,QWHUFXOWXUDO�
(PSDWK\� DQG� 3URIHVVLRQDO� ,GHQWLW\�� $� &ULWLFDO� 'LVFRXUVH� $QDO\VLV��� $XVWUDOLDQ�
-RXUQDO�RI�7HDFKHU�(GXFDWLRQ�����������������

0F&RXUW��'DYLG���������7KH�5ROHV�6WDWHV�3OD\��D�0HDGLDQ�,QWHUDFWLRQLVW�$SSURDFK���-RXUQDO�
RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�'HYHORSPHQW������������������

0F0DQXV�&]XELQғ ND�� &ODUH�� :LOOLDP� /�� 0LOOHU�� 5DGRVáDZ� 0DUNRZVNL�� DQG� -DFHN�
:DVLOHZVNL���������8QGHUVWDQGLQJ�'XDO� ,GHQWLWLHV� LQ�3RODQG���3ROLWLFDO�6WXGLHV����
��������6��

0HDG�� *HRUJH� +HUEHUW�� ������0LQG�� 6HOI�� DQG� 6RFLHW\� IURP� WKH� 6WDQGSRLQW� RI� D� 6RFLDO�
%HKDYLRULVW��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��

0HGLDQ���������9\ғYR �Y]WDKX�ýHFKĤ�N�LPLJUDFL�D�SĜLMtPiQt�XSUFKOtNĤ����������������$FFHVVHG�
������������ KWWS���ZZZ�FHVNDWHOHYL]H�F]�FW���VLWHV�GHIDXOW�ILOHV���������
�������BFWBPLJUDFHBSUH]HQWDFHBY���SGI��

0HGUDQR��-XDQ�'tH]��DQG�3DXOD�*XWLpUUH]���������1HVWHG�LGHQWLWLHV��QDWLRQDO�DQG�(XURSHDQ�
LGHQWLW\� LQ� 6SDLQ��� (WKQLF� DQG� 5DFLDO� 6WXGLHV� ��� ����� ���������
KWWSV���GRL�RUJ����������������������������
KWWSV���GRL�RUJ����������������������������

0HLHU�� $OEUHFKW�� DQG� 8OULNH� 6FKHIIHU�� ������ �2VWHXURSlHU� JUHQ]HQ� VLFK� DE� �� DXFK� YRQ�
0HUNHO��� 'HU� 7DJHVVSLHJHO�� ������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�WDJHVVSLHJHO�GH�SROLWLN�YLVHJUDG�VWDDWHQ�]XU�IOXHFKWOLQJVSROLWLN�
RVWHXURSDHHU�JUHQ]HQ�VLFK�DE�DXFK�YRQ�PHUNHO����������KWPO��

0HLNOHMRKQ� 7HUU\�� 6DUDK�� ������ �3RODQG¶V� IRUHLJQ� SROLF\� VLQFH� ������ WKH� FKDOOHQJHV� RI�
LQGHSHQGHQFH���&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV���������������

0HQpQGH]��$JXVWtQ�-RVp���������7KH�6LQHZV�RI�3HDFH��5LJKWV�WR�6ROLGDULW\�LQ�WKH�&KDUWHU�RI�
)XQGDPHQWDO�5LJKWV�RI�WKH�(XURSHDQ�8QLRQ���5DWLR�-XULV������������±�����

https://nbn-resolving.org/urn:nbn:de:0168-ssoar-395173
https://nbn-resolving.org/urn:nbn:de:0168-ssoar-395173
http://www.ceskatelevize.cz/ct24/sites/default/files/1644232-6515042_ct_migrace_prezentace_v08.pdf
http://www.ceskatelevize.cz/ct24/sites/default/files/1644232-6515042_ct_migrace_prezentace_v08.pdf
https://doi.org/10.1080/01419870120063963
https://doi.org/10.1080/01419870120063963
http://www.tagesspiegel.de/politik/visegrad-staaten-zur-fluechtlingspolitik-osteuropaeer-grenzen-sich-ab-auch-von-merkel/12968296.html
http://www.tagesspiegel.de/politik/visegrad-staaten-zur-fluechtlingspolitik-osteuropaeer-grenzen-sich-ab-auch-von-merkel/12968296.html
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0HUKHLP�(\UH�� ,JRU�� ������ �7KH� 9��� &HQWUDO� (XURSH¶V� QHZ� +RO\� $OOLDQFH"�� ,Q� )URP�
µ9LVHJUDG� )RXU¶� WR� µ9DUQD� )RXU¶�� 7KH� ULVH� DQG� UROH� RI� UHJLRQDO� FRRSHUDWLRQ� LQ�
&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH��HGLWHG�E\�àXNDV]�-DQXOHZLF]���������%XGDSHVW��
&HQWHU�IRU�(XURSHDQ�1HLJKERUKRRG�6WXGLHV��

0HUULDP�:HEVWHU�� ������ �VROLGDULW\��� $FFHVVHG� ������������ KWWSV���ZZZ�PHUULDP�
ZHEVWHU�FRP�GLFWLRQDU\�VROLGDULW\��

0HUWHQ��.ODXV��������,QKDOWVDQDO\VH��(LQIüKUXQJ�LQ�7KHRULH��0HWKRGH�XQG�3UD[LV��2SODGHQ��
:HVWGHXWVFKHU�9HUODJ��

0HW]�� .DUO� +�� ������ �6ROLGDULWlW� XQG� *HVFKLFKWH�� ,QVWLWXWLRQHQ� XQG� VR]LDOHU� %HJULII� LQ�
:HVWHXURSD�LP�����-DKUKXQGHUW���,Q�6ROLGDULWlW��%HJULII�XQG�3UREOHP��HGLWHG�E\�.XUW�
%D\HUW]�����������)UDQNIXUW�DP�0DLQ��6XKUNDPS��

0HXVHU�� 0LFKDHO�� DQG� 8OULFKH� 1DJHO�� ������ �'DV� ([SHUWHQLQWHUYLHZ� ±� NRQ]HSWLRQHOOH�
*UXQGODJHQ�XQG�PHWKRGLVFKH�$QODJH���,Q�0HWKRGHQ�GHU�YHUJOHLFKHQGHQ�3ROLWLN��XQG�
6R]LDOZLVVHQVFKDIW��HGLWHG�E\�6XVDQQH�3LFNHO��*HUW�3LFNHO��+DQV�-RDFKLP�/DXWK�DQG�
'HWOHI�-DKQ�����������:LHVEDGHQ��6SULQJHU�9HUODJ��

0LFKHORW�� 0DUWLQ�� ������ &HQWUDO� (XURSH
V� WUDQVIRUPHG� LPDJH� LQ� %UXVVHOV�� $VVHVVLQJ�
FRQVHTXHQFHV��

0LKiOLN�� -DURVODY�� DQG� 0DW~ã� -DQNRĐD�� ������ �(XURSHDQ� 0LJUDWLRQ� &ULVLV�� 3RVLWLRQV��
3RODUL]DWLRQ�DQG�&RQIOLFW�0DQDJHPHQW�RI�6ORYDN�3ROLWLFDO�3DUWLHV���%DOWLF�-RXUQDO�RI�
/DZ�	�3ROLWLFV��������������

0LNXORYD�� .ULVWLQD�� ������ �(XURSH�EXW�QRW�(XURSH"� �� QDWLRQDO� LGHQWLW\� LQ� FRQWHPSRUDU\�
6ORYDN�SROLWLFV���,Q�8QGHUVWDQGLQJ�&HQWUDO�(XURSH��HGLWHG�E\�0DUFLQ�0RVNDOHZLF]�
DQG�:RMFLHFK�3U]\E\OVNL�����������$ELQJGRQ��2[RQ��1HZ�<RUN��1<��5RXWOHGJH��

0LOHV��7RP��DQG�-DQ�/RSDWND���������8�1��FULWLFL]HV�&]HFK�GHWHQWLRQV�DQG�VWULS�VHDUFKHV�RI�
UHIXJHHV�� 5HXWHUV��� 5HXWHUV�� ������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�HXURSH�PLJUDQWV�F]HFK�XQ�
LG86.&1�6*��:����������

0LOODUG�� )UDQFHV�� ������ �1DWLRQDOLVP� LQ� 3RODQG��� ,Q�&RQWHPSRUDU\�1DWLRQDOLVP� LQ� (DVW�
&HQWUDO�(XURSH��HGLWHG�E\�3DXO�/DWDZVNL�����������/RQGRQ��3DOJUDYH�0DFPLOODQ�8.��

0LOOHU��+XJK�7���������)URP�VRFLDO�FRQVWUXFWLYLVW�HSLVWHPRORJ\�WR�FRQWH[W�UHDOLVP���&ULWLFDO�
3ROLF\�6WXGLHV������������������

0LOOLNHQ��-HQQLIHU���������7KH�6WXG\�RI�'LVFRXUVH�LQ�,QWHUQDWLRQDO�5HODWLRQV��$�&ULWLTXH�RI�
5HVHDUFK�DQG�0HWKRGV���(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�����������������

0LOR��'DQLHO� �� DQG�'RPLQLND�+DMGX�� ������ 6ORYDNLD�� $�3UR�(XURSHDQ� ,VODQG� LQ�&HQWUDO�
(XURSH"� */2%6(&� 3ROLF\� ,QVWLWXWH� �%UDWLVODYD��� KWWSV���ZZZ�JOREVHF�RUJ�ZS�
FRQWHQW�XSORDGV���������6ORYDNLDB3UR�(XURSHDQ�,VODQG�LQ�&HQWUDO�(XURSH�SGI��

0LQLVWHU��2IILFH�RI�WKH�'HSXW\�3ULPH��������3ULRULWQt�REODVWL�SĜHGVHGQLFWYt�ýHVNp�UHSXEOLN\�
Y�5DGČ�(YURSVNp�XQLH�Y�SUYQtP�SROROHWt�URNX�������

0LQLVWU\� RI� )RUHLJQ� $IIDLUV�� 5HSXEOLF� RI� 3RODQG�� ������ �:HVWHUQ� %DONDQV� 6XPPLW� LQ�
3R]QDQ��� /DVW� 0RGLILHG� ������������ $FFHVVHG� ������������
KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�ZHVWHUQ�EDONDQV�VXPPLW�LQ�SR]QDQ��

0LQLVWU\� RI� )RUHLJQ� $IIDLUV�� 5HSXEOLF� RI� 3RODQG�� ����D�� �(DVWHUQ� SROLF\��� $FFHVVHG�
������������KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�HDVWHUQ�SROLF\��

0LQLVWU\�RI�)RUHLJQ�$IIDLUV��5HSXEOLF�RI�3RODQG������������������E���9��IRUHLJQ�PLQLVWHUV�
KROG� YLGHR� FRQIHUHQFH� RQ� (DVWHUQ� 3DUWQHUVKLS���
KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�Y��IRUHLJQ�PLQLVWHUV�KROG�YLGHR�FRQIHUHQFH�RQ�
HDVWHUQ�SDUWQHUVKLS��

https://www.merriam-webster.com/dictionary/solidarity
https://www.merriam-webster.com/dictionary/solidarity
http://www.reuters.com/article/us-europe-migrants-czech-un-idUSKCN0SG14W20151022
http://www.reuters.com/article/us-europe-migrants-czech-un-idUSKCN0SG14W20151022
https://www.globsec.org/wp-content/uploads/2018/08/Slovakia_Pro-European-Island-in-Central-Europe.pdf
https://www.globsec.org/wp-content/uploads/2018/08/Slovakia_Pro-European-Island-in-Central-Europe.pdf
https://www.gov.pl/web/diplomacy/western-balkans-summit-in-poznan
https://www.gov.pl/web/diplomacy/eastern-policy
https://www.gov.pl/web/diplomacy/v4-foreign-ministers-hold-video-conference-on-eastern-partnership
https://www.gov.pl/web/diplomacy/v4-foreign-ministers-hold-video-conference-on-eastern-partnership
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0LãtN��0DW~ã��DQG�9HURQLND�2UDYFRYi��HGV��������)URP�(FRQRPLF� WR�(QHUJ\�7UDQVLWLRQ��
7KUHH� 'HFDGHV� RI� 7UDQVLWLRQV� LQ� &HQWUDO� DQG� (DVWHUQ� (XURSH�� &KDP�� 3DOJUDYH�
0DFPLOODQ��

0LVLXQD�� -DQ�� DQG�0DUWD� 3DFKRFND�� ������ �'HPRJUDSKLF� &KDQJHV� LQ� (XURSH� LQ� WKH� ��VW�
&HQWXU\��:LOO�3RODQG�%HFRPH�DQ�,PPLJUDWLRQ�6WDWH"��,Q����ODW�F]áRQNRVWZD�3ROVNL�Z�
8QLL�(XURSHMVNLHM�±�RFHQD�L�SHUVSHNW\Z\��HGLWHG�E\�(ZD�/DWRV]HN��$JQLHV]ND�.áRV��
0DFLHM� .U]HPLQғ NL� DQG� $QGU]HM� 6WĊSQLDN�� ��±���� *GDQғ N�� :\GDZQLFWZR�
8QLZHUV\WHWX�*GDQғ NLHJR��

0RQDU��-|UJ���������6ROLGDULW\�EHWZHHQ�0HPEHU�6WDWHV�DV�D�FRQVWLWXWLRQDO�SULQFLSOH�RI�WKH�
(XURSHDQ�8QLRQ"�3URJUHVV�DQG�OLPLWV�LQ�WKH�FDVH�RI�WKH�ÄDUHD�RI�IUHHGRP��VHFXULW\��
DQG� MXVWLFH³��� ,Q�3ULYDWUHFKW��:LUWVFKDIWVUHFKW�� 9HUIDVVXQJVUHFKW� �� 3ULYDWLQLWLDWLYH�
XQG�*HPHLQZRKOKRUL]RQWH� LQ�GHU�HXURSlLVFKHQ�,QWHJUDWLRQ� ��)HVWVFKULIW� I�U�3HWHU�
&KULVWLDQ� 0�OOHU�*UDII� ]XP� ���� *HEXUWVWDJ� DP� ���� 6HSWHPEHU� ������ HGLWHG� E\�
&RUGXOD� 6WXPSI�� )ULHGHPDQQ� .DLQHU� DQG� &KULVWLDQ� %DOGXV�� ����������� %DGHQ�
%DGHQ��1RPRV��

0RUDWK��$QQLND��������µ3RODQG�IRU�WKH�3ROLVK¶�"�7DNLQJ�D�&ORVHU�/RRN�DW�WKH�3ROLVK�5HMHFWLRQ�
RI�5HIXJHHV��$FFHVVHG�������������

0RUDYFVLN��$QGUHZ���������7DNLQJ�3UHIHUHQFHV�6HULRXVO\��$�/LEHUDO�7KHRU\�RI�,QWHUQDWLRQDO�
3ROLWLFV���,QWHUQDWLRQDO�2UJDQL]DWLRQ������������������

0RUDYFVLN��$QGUHZ�� ������7KH� FKRLFH� IRU� (XURSH�� VRFLDO� SXUSRVH� DQG� VWDWH� SRZHU� IURP�
0HVVLQD�WR�0DDVWULFKW��,WKDFD��1<��&RUQHOO�8QLYHUVLW\�3UHVV��

0RUDYFVLN�� $QGUHZ�� ������ �/LEHUDO� ,QWHUQDWLRQDO� 5HODWLRQV� 7KHRU\�� $� 6FLHQWLILF�
$VVHVVPHQW���,Q�3URJUHVV�LQ�,QWHUQDWLRQDO�5HODWLRQV�7KHRU\��$SSUDLVLQJ�WKH�)LHOG��
HGLWHG�E\�&ROLQ�(OPDQ�DQG�0LULDP�)��(OPDQ�����±�����&DPEULGJH��0$��0,7�3UHVV��

0RUDYFVLN��$QGUHZ��DQG�)UDQN�6FKLPPHOIHQQLJ���������/LEHUDO�LQWHUJRYHUQPHQWDOLVP���,Q�
(XURSHDQ� ,QWHJUDWLRQ� 7KHRU\�� HGLWHG� E\� $QWMH�:LHQHU� DQG� 7KRPDV� 'LH]�� ��±����
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

0RUDZLHFNL��0DWHXV]���������������������9LGHR�FRQIHUHQFH�RI�WKH�KHDG�RI�JRYHUQPHQW�ZLWK�
(8�DQG�:HVWHUQ�%DONDQV�OHDGHUV���KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�YLGHR�
FRQIHUHQFH�RI�WKH�KHDG�RI�JRYHUQPHQW�ZLWK�HX�DQG�ZHVWHUQ�EDONDQV�OHDGHUV�KWPO��

0RUJDQ�� 'DYLG�� ������ �3DUDGLJPV� /RVW� DQG� 3UDJPDWLVP� 5HJDLQHG� �� 0HWKRGRORJLFDO�
,PSOLFDWLRQV�RI�&RPELQLQJ�4XDOLWDWLYH�DQG�4XDQWLWDWLYH�0HWKRGV���-RXUQDO�RI�0L[HG�
0HWKRGV�5HVHDUFK���������������

0RUJHQ��6YHQ���������3DUODPHQWVYRUEHKDOW�XQG�GHXWVFKH�%üQGQLVVROLGDULWäW�LQ�GHU�1$72���
,Q� 6ROLGDULWlW�� 3ROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII��
HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�I�U�3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

0RULVRQ�� -RKQ�� ������ �7KH� 5RDG� WR� 6HSDUDWLRQ�� 1DWLRQDOLVP� LQ� &]HFKRVORYDNLD��� ,Q�
&RQWHPSRUDU\�1DWLRQDOLVP�LQ�(DVW�&HQWUDO�(XURSH��HGLWHG�E\�3DXO�/DWDZVNL���������
/RQGRQ��3DOJUDYH�0DFPLOODQ�8.��

0RVNDOHZLF]��0DUFLQ���DQG�:RMFLHFK�3U]\E\OVNL���������0DNLQJ�VHQVH�RI�&HQWUDO�(XURSH��
SROLWLFDO�FRQFHSWV�RI�WKH�UHJLRQ���,Q�8QGHUVWDQGLQJ�&HQWUDO�(XURSH��HGLWHG�E\�0DUFLQ�
0RVNDOHZLF]� DQG� :RMFLHFK� 3U]\E\OVNL�� ������ $ELQJGRQ�� 2[RQ�� 1HZ� <RUN�� 1<��
5RXWOHGJH��

0RVOH\�� /D\QD�� ������ �,QWURGXFWLRQ�� �-XVW� 7DON� WR� 3HRSOH�"� ,QWHUYLHZV� LQ�&RQWHPSRUDU\�
3ROLWLFDO� 6FLHQFH��� ,Q� ,QWHUYLHZ� 5HVHDUFK� LQ� 3ROLWLFDO� 6FLHQFH�� HGLWHG� E\� /D\QD�
0RVOH\��������,WKDFD��1HZ�<RUN��&RUQHOO�8QLYHUVLW\�3UHVV��

https://www.premier.gov.pl/en/news/news/video-conference-of-the-head-of-government-with-eu-and-western-balkans-leaders.html
https://www.premier.gov.pl/en/news/news/video-conference-of-the-head-of-government-with-eu-and-western-balkans-leaders.html
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0XGGH�� &DV�� ������ �$� 6ORYDN� 6KRFNHU�� +RZ� 6\ULDQ� 5HIXJHHV� .LGQDSSHG� WKH� 6ORYDN�
(OHFWLRQV��� 7KH� +XIILQJWRQ� 3RVW�� ������������ ������ $FFHVVHG� ������������
ZZZ�KXIILQJWRQSRVW�FRP�FDV�PXGGH�D�VORYDN�VKRFNHU�KRZ�V\UL�EB��������KWPO��

0XOOHU��5REHUW�� ������ �&]HFKV� WR� UHWXUQ� ,UDTL�&KULVWLDQV�ZKR� WULHG� WR�PRYH� WR�*HUPDQ\��
LQWHULRU� PLQLVWHU� VD\V��� 5HXWHUV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�HX�PLJUDQWV�F]HFK�LUDTLV�F]HFKV�WR�UHWXUQ�LUDTL�
FKULVWLDQV�ZKR�WULHG�WR�PRYH�WR�JHUPDQ\�LQWHULRU�PLQLVWHU�VD\V�
LG86.&1�;��+%��

0�QFK�� 5LFKDUG�� ������ 2IIHQH� 5lXPH�� 6R]LDOH� ,QWHJUDWLRQ� GLHVVHLWV� XQG� MHQVHLWV� GHV�
1DWLRQDOVWDDWHV��)UDQNIXUW�DP�0DLQ��6XKUNDPS��

0�QFK��5LFKDUG�� ������ �'DV� HXURSlLVFKH� ,QWHJUDWLRQVSURMHNW� LQ� GHU�.ULVH�� =HLFKHQ� HLQHV�
WLHIJUHLIHQGHQ� 6\VWHPZDQGHOV"�� ,Q� .ULVH� GHU� HXURSlLVFKHQ� 9HUJHVHOOVFKDIWXQJ"�
6R]LRORJLVFKH� 3HUVSHNWLYHQ� HGLWHG� E\� 0DUWLQ� +HLGHQUHLFK�� ������� :LHVEDGHQ��
6SULQJHU�96��

0XQJLX�3LSSLGL�� $OLQD�� ������ �7KH� 6SOLQWHULQJ� RI� 3RVWFRPPXQLVW� (XURSH��� -RXUQDO� RI�
'HPRFUDF\�����������������

0�QNOHU�� +HUIULHG�� ������ �(Q]\NORSlGLH� GHU� ,GHHQ� GHU� =XNXQIW�� 6ROLGDULWlW��� ,Q�
7UDQVQDWLRQDOH�6ROLGDULWlW���&KDQFHQ�XQG�*UHQ]HQ��HGLWHG�E\�-HQV�%HFNHUW���������
)UDQNIXUW�0DLQ�>X�D�@��&DPSXV�9HUODJ��

1DEHUV��'LUN���������,GHQWLW\�DQG�UROH�FKDQJH�LQ�LQWHUQDWLRQDOH�SROLWLFV���,Q�5ROH�7KHRU\�LQ�
,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��&RUQHOLD�)UDQN�DQG�+DQQV�:��
0DXOO���������/RQGRQ��5RXWOHGJH��

1Dć�� -DURVODY�� ,VWYiQ� *\DUPDWL�� 7RPDV]� 6]DWNRZVNL�� DQG� /LERU� )UDQN�� ������ �9��
&RRSHUDWLRQ�DQG�&RRUGLQDWLRQ�LQ�'HIHQFH�DQG�6HFXULW\���2EUDQD�D�VWUDWHJLH���������
���������

1DGROO�� -|UJ�� ������ �)RUVFKXQJVGHVLJQ� �� 1DWLRQDOH� ,GHQWLWlW� XQG� 'LVNXUVDQDO\VH��� ,Q�
(XURSlLVFKH� $X�HQSROLWLN� XQG� QDWLRQDOH� ,GHQWLWlW�� YHUJOHLFKHQGH� 'LVNXUV�� XQG�
9HUKDOWHQVVWXGLHQ�]X�'lQHPDUN��'HXWVFKODQG��)UDQNUHLFK��*ULHFKHQODQG��,WDOLHQ�XQG�
GHQ�1LHGHUODQGHQ��HGLWHG�E\�%ULWWD�-RHUL�HQ�DQG�%HUQKDUG�6WDKO��,Q�'RNXPHQWH�XQG�
6FKULIWHQ�GHU�(XURSlLVFKHQ�$NDGHPLH�2W]HQKDXVHQ�����������0�QVWHU��/LW�9HUODJ��

1DJ\�� /iV]OR�� ������ �6HFXULW\� &RQFHSWV� RI� WKH� 9LVHJUDG� &RXQWULHV��� 3U]HJOąG�
ĝURGNRZRHXURSHMVNL�����������±����

1DMãORYi�� /XFLD�� ������ �6ORYDNLD� LQ� WKH� (DVW�� 3UDJPDWLF� )ROORZHU�� 2FFDVLRQDO� /HDGHU���
3HUVSHFWLYHV� ��� ���� 6SHFLDO� ,VVXH�� ,GHQWLW\� DQG� 6ROLGDULW\� LQ� )RUHLJQ� 3ROLF\��
,QYHVWLJDWLQJ� (DVW� &HQWUDO� (XURSHDQ� 5HODWLRQV� ZLWK� WKH� (DVWHUQ� 1HLJKERXUKRRG���
���������

1DMãORYi��/XFLD���������6WiW\�9ýFKRGQtKR�SDUWQHUVWYt�Y�þHVNp�]DKUDQLþQt�SROLWLFH���,Q�ýHVNi�
]DKUDQLþQt� SROLWLND� Y� URFH� ������ HGLWHG� E\�0LFKDO� .RĜDQ�� ��������� 3UDKD�� ÒVWDY�
PH]LQiURGQtFK�Y]WDKĤ��

1DUNRZLF]��.DVLD���������5HIXJHHV�1RW�:HOFRPH�+HUH¶��6WDWH��&KXUFK�DQG�&LYLO�6RFLHW\�
5HVSRQVHV� WR� WKH� 5HIXJHH� &ULVLV� LQ� 3RODQG��� ,QWHUQDWLRQDO� -RXUQDO� RI� 3ROLWLFV��
&XOWXUH��DQG�6RFLHW\��������

1DUNRZLF]��.DVLD�� DQG�.RQUDG�3HG]LZLDWU�� ������ �6DYLQJ� DQG� IHDULQJ�0XVOLP�ZRPHQ� LQ�
µSRVW�FRPPXQLVW¶� 3RODQG�� WURXEOLQJ� &DWKROLF� DQG� VHFXODU� ,VODPRSKRELD���*HQGHU��
3ODFH�	�&XOWXUH�����������

1DWRUVNL�� 0LFKDO�� ������ �([SODLQLQJ� 6SDQLVK� DQG� 3ROLVK� $SSURDFKHV� WR� WKH� (XURSHDQ�
1HLJKERXUKRRG�3ROLF\���(XURSHDQ�3ROLWLFDO�(FRQRP\�5HYLHZ������������

www.huffingtonpost.com/cas-mudde/a-slovak-shocker-how-syri-b_9392022.html
https://www.reuters.com/article/us-eu-migrants-czech-iraqis/czechs-to-return-iraqi-christians-who-tried-to-move-to-germany-interior-minister-says-idUSKCN0X00HB
https://www.reuters.com/article/us-eu-migrants-czech-iraqis/czechs-to-return-iraqi-christians-who-tried-to-move-to-germany-interior-minister-says-idUSKCN0X00HB
https://www.reuters.com/article/us-eu-migrants-czech-iraqis/czechs-to-return-iraqi-christians-who-tried-to-move-to-germany-interior-minister-says-idUSKCN0X00HB
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1HGRPRYi�� $OHQD�� DQG� 7RPiã� .RãWHOHFN\ғ� ������ �7KH� &]HFK� 1DWLRQDO� ,GHQWLW\�� %DVLF�
5HVXOWV�RI�WKH������1DWLRQDO�6XUYH\���&]HFK�6RFLRORJLFDO�5HYLHZ���������������

1HXPDQQ��,YHU�%���������6HOI�DQG�2WKHU�LQ�,QWHUQDWLRQDO�5HODWLRQV���(XURSHDQ�-RXUQDO�RI�
,QWHUQDWLRQDO�5HODWLRQV�����������������

1HXPDQQ��,YHU��%���������)RUJHWWLQJ�WKH�&HQWUDO�(XURSH�RI�WKH�����V���,Q�&HQWUDO�(XURSH��
&RUH�RU�3HULSKHU\"��HGLWHG�E\�&KULVWRSKHU�/RUG�����������&RSHQKDJHQ��&RSHQKDJHQ�
%XVLQHVV�6FKRRO�3UHVV��

1HZV�� %%&�� ������ �
1HDUO\� �������
� QHZ� (8� PLJUDQWV��� ������������ ������ $FFHVVHG�
������������KWWS���QHZV�EEF�FR�XN���KL�XNBQHZV�SROLWLFV���������VWP��

1HZV��%%&�� ����D�� �0LJUDQWV� FULVLV�� 6ORYDNLD� 
ZLOO� RQO\� DFFHSW�&KULVWLDQV��� %%&�1HZV��
����������������D��$FFHVVHG�������������KWWS���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH�
����������

1HZV��%%&������E���6HUELDQ�30�
VKRFNHG
�DW�+XQJDU\
V�SODQ�IRU�PLJUDQW�IHQFH���������������
����E��$FFHVVHG�������������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH�����������

1HZV��&16���������&KULVWLDQ�6ORYDNLD�3DVVHV�/DZ�WR�%DQ�,VODP���&16�1HZV��������������
������ $FFHVVHG� ������������ KWWS���ZZZ�FQVQHZV�FRP�EORJ�PLFKDHO�Z�
FKDSPDQ�FKULVWLDQ�VORYDNLD�SDVVHV�ODZ�EDQ�LVODP��

1Lþ��0LODQ���������6ORYDNLD���,Q�/DFN�RI�(QJDJHPHQW"�6XUYH\LQJ�WKH�6SHFWUXP�RI�0HPEHU�
6WDWHV� 3ROLFLHV� 7RZDUGV� .RVRYR�� HGLWHG� E\� -DPHV� .HU�/LQGVD\� DQG� ,RDQQLV�
$UPDNRODV��3ULVKWLQD��.RVRYR�)RXQGDWLRQ�IRU�2SHQ�6RFLHW\��

1Lþ��0LODQ���������7KH�9LVHJUiG�*URXS�LQ�WKH�(8�������DV�D�WXUQLng‑poiQW"��(XURSHDQ�9LHZ�
�����������±�����

1Lþ��0LODQ��DQG�&ODLUH�6WXUP��������6ROLGDULW\�:LWK�5HIXJHHV�,V�1RW�([FOXVLYHO\�5HVHUYHG�
)RU�7KH�³:HVW´��6RFLDO�(XURSH��$FFHVVHG�������������

1LHOVHQ�� 1LNRODM�� ������ �6ORYDN� SUHVLGHQF\� SURSRVHV� 
HIIHFWLYH� VROLGDULW\
� RQ�PLJUDWLRQ���
(8REVHUYHU�� ������������ ������ $FFHVVHG� ������������
KWWSV���HXREVHUYHU�FRP�PLJUDWLRQ���������

1RQKRII��0DUWLQ�� ������ �.RQVWUXNWLYLVWLVFK�SUDJPDWLVFKH�0HWKRGLN�� (LQ� 3OlGR\HU� I�U� GLH�
'LVNXUVDQDO\VH���=HLWVFKULIW�I�U�,QWHUQDWLRQDOH�%H]LHKXQJHQ�����������������

1RVNR��$QGUHM���������5HJLRQDO�HQHUJ\�VHFXULW\���9LVHJUDG�ILQDOO\�DW�ZRUN"��,Q�3DQRUDPD�
RI�JOREDO�VHFXULW\�HQYLURQPHQW��HGLWHG�E\�0DULDQ�0DMHU��5yEHUW�2QGUHMFViN��9ODGLPLU�
7DUDVRYLF� DQG�7RPiã�9DOiãHN�� ��±����%UDWLVODYD��&HQWUH� IRU�(XURSHDQ� DQG�1RUWK�
$WODQWLF�$IIDLUV��&(1$$���

1RVNR��$QGUHM��$QLWD�2UEiQ��:RMFLHFK�3DF]\Qғ NL�� -DNXE�-DURã��DQG�)LOLS�ýHUQRFK��������
(QHUJ\�6HFXULW\��3ROLF\�3DSHU��$FFHVVHG�������������

1RYiN��7DPiV���������0RåQRVWL�YLVHJUiGVNp�VSROXSUiFH�Y�(8���,QWHJUDFH����������±����
1RYLQN\�F]�� ����D�� �3RNXG� QHX]DYĜHPH� KUDQLFH�� 6FKHQJHQ� VH� UR]SDGQH�� WYUGt� %DELã���

1RYLQN\�F]�� ������������ ����D�� $FFHVVHG� ������������
KWWSV���ZZZ�QRYLQN\�F]�GRPDFL��������SRNXG�QHX]DYUHPH�KUDQLFH�VFKHQJHQ�VH�
UR]SDGQH�WYUGL�EDELV�KWPO��

1RYLQN\�F]������E���3ĜLMGHPH�R�NUiVX�åHQ��1HYČUQp�EXGRX�NDPHQRYiQ\��SĜHGYtGDO�=HPDQ�
SĜL� QiYãWČYČ� ĜH]QLFWYt��� 1RYLQN\�F]�� ������������ ����E�� $FFHVVHG� ������������
KWWSV���ZZZ�QRYLQN\�F]�GRPDFL�FODQHN�SULMGHPH�R�NUDVX�]HQ�QHYHUQH�EXGRX�
NDPHQRYDQ\�SUHGYLGDO�]HPDQ�SUL�QDYVWHYH�UH]QLFWYL���������

1RYRWQi�� 0DUNpWD�� ������ �7KH� &]HFK� 5HSXEOLF� 'XULQJ� WKH� 5HIXJHH� &ULVLV�� $OWUXLVW� RU�
(JRLVW"��&]HFK�3ROLWLFDO�6FLHQFH�5HYLHZ���������������

1RYRWQi��7HUH]D��DQG�=X]DQD�6WXFKOtNRYi���������&]HFKLD��)URP�D�9��(QWKXVLDVW�WR�D�9��
6FHSWLF� DQG� %DFN� $JDLQ��� ,Q� 7KH� )XWXUH� RI� WKH� 9LVHJUDG� *URXS�� HGLWHG� E\� $QLD�

http://news.bbc.co.uk/2/hi/uk_news/politics/5273356.stm
http://www.bbc.com/news/world-europe-33986738
http://www.bbc.com/news/world-europe-33986738
https://www.bbc.com/news/world-europe-33168125
http://www.cnsnews.com/blog/michael-w-chapman/christian-slovakia-passes-law-ban-islam
http://www.cnsnews.com/blog/michael-w-chapman/christian-slovakia-passes-law-ban-islam
https://euobserver.com/migration/135960
https://www.novinky.cz/domaci/386512-pokud-neuzavreme-hranice-schengen-se-rozpadne-tvrdi-babis.html
https://www.novinky.cz/domaci/386512-pokud-neuzavreme-hranice-schengen-se-rozpadne-tvrdi-babis.html
https://www.novinky.cz/domaci/clanek/prijdeme-o-krasu-zen-neverne-budou-kamenovany-predvidal-zeman-pri-navsteve-reznictvi-329088
https://www.novinky.cz/domaci/clanek/prijdeme-o-krasu-zen-neverne-budou-kamenovany-predvidal-zeman-pri-navsteve-reznictvi-329088
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6NU]\SHN� DQG� 0DULD� 6NyUD�� ������ %UXVVHOV�%HUOLQ�� )RXQGDWLRQ� IRU� (XURSHDQ�
3URJUHVVLYH�6WXGLHV�DQG�'DV�3URJUHVVLYH�=HQWUXP��

1RYRWQê��-DURPtU���������6SROXSUiFH�YLVHJUiGVNêFK�]HPt�YH�YRMHQVNp�REODVWL���0H]LQiURGQt�
SROLWLND����������±����

1RZDN��$QGU]HM��������7KH�5XVVR�3ROLVK�+LVWRULFDO�&RQIURQWDWLRQ��6DUPDWLDQ�5HYLHZ�;9,,�
�����$FFHVVHG�������������

1RZLFND�)UDQF]DN��0DJGDOHQD���������6HWWOLQJ�$FFRXQWV�ZLWK�WKH�7URXEOHVRPH�3DVW��6HOI�
&ULWLFLVP�LQ�3RODQG�DQG�(DVWHUQ�(XURSH���,Q�1DWLRQDO�LGHQWLW\�DQG�(XURSH�LQ�WLPHV�RI�
FULVLV�� GRLQJ� DQG� XQGRLQJ� (XURSH�� HGLWHG� E\� &KULVWLDQ� .DUQHU� DQG� 0RQLND� :��
.RS\WRZVND�����������%LQJOH\��(PHUDOG�3XEOLVKLQJ��

1XUPL�� ,VPR�� ������ 6ORYDNLD� �� D� SOD\JURXQG� IRU� QDWLRQDOLVP� DQG� QDWLRQDO� LGHQWLW\��
PDQLIHVWDWLRQV�RI�WKH�QDWLRQDO�LGHQWLW\�RI�WKH�6ORYDNV���������������+HOVLQNL��6XRPHQ�
+LVWRULDOOLQHQ�6HXUD��

1\\VV|QHQ�� +HLQR�� ������ �6DODPL� UHFRQVWUXFWHG� �� ³*RXODVK� FRPPXQLVP´� DQG� SROLWLFDO�
FXOWXUH�LQ�+XQJDU\���&DKLHUV�GX�PRQGH�UXVVH��������������������

1\]LR�� $UNDGLXV]�� ������ �7KH� 6HFRQG� 5HYLYDO"� 7KH� 9LVHJUiG� *URXS� DQG� WKH� (XURSHDQ�
0LJUDQW� &ULVLV� LQ� ������������ 3ROLWHMD� ��� ���� */2%$/� $1'� 5(*,21$/�
6(&85,7<�&+$//(1*(6����������

2¶%UHQQDQ�� -RKQ�� ������ �(QODUJLQJ� (XURSH�� 5HFRQFHSWXDOLVLQJ� (XURSH�� 6RFLDO�
&RQVWUXFWLYLVP�DQG�(8�(QODUJHPHQW���,Q�(8�([WHUQDO�&DSDELOLW\�DQG�,QIOXHQFH�LQ�
,QWHUQDWLRQDO�5HODWLRQV��HGLWHG�E\�1LFRODV�/HYUDW�DQG�3LHUUH�:LOOD�����±����*HQHYH��
,QVWLWXW�(XURSHHQ�GH�O¶XQLYHUVLWH�GH�*HQHYH��

2IIH��&ODXV���������*LEW�HV�HLQH�HXURSlLVFKH�*HVHOOVFKDIW"�.DQQ�HV�VLH�JHEHQ"��%OlWWHU�I�U�
GHXWVFKH�XQG�LQWHUQDWLRQDOH�3ROLWLN���������������

2IIH��&ODXV���������3IOLFKWHQ�YHUVXV�.RVWHQ��7\SHQ�XQG�.RQWH[WH�VROLGDULVFKHQ�+DQGHOQV���
,Q�7UDQVQDWLRQDOH�6ROLGDULWlW��&KDQFHQ�XQG�*UHQ]HQ��HGLWHG�E\�-HQV�%HFNHUW��-XOLD�
(FNHUW��0DUWLQ�.RKOL�DQG�:ROIJDQJ�6WUHHFN���������)UDQNIXUW�D��0���&DPSXV��

2IILFH��&]HFK�6WDWLVWLFDO������D���$V\OXP�VWDWXV�JUDQWHG�E\�\HDUV������±��������$FFHVVHG�
������������
KWWSV���ZZZ�F]VR�F]�GRFXPHQWV����������������F��5��B�����SGI�������F��
���I����G����E�����E���EI�G"YHUVLRQ �����

2IILFH�� &]HFK� 6WDWLVWLFDO�� ����E�� �1XPEHU� RI� DSSOLFDWLRQV� IRU� LQWHUQDWLRQDO� SURWHFWLRQ� E\�
FLWL]HQVKLS� DQG� \HDU� ����±������� $FFHVVHG� ������������
KWWSV���ZZZ�F]VR�F]�GRFXPHQWV����������������F��5��B�����SGI��HE���IG��II��
��G��E�ED��HG�FE�F���F"YHUVLRQ �����

2IILFH��&]HFK�6WDWLVWLFDO�� ����F�� �6XEVLGLDU\�SURWHFWLRQ�JUDQWHG� �� QXPEHU�RI� GHFLVLRQV� LQ�
LQGLYLGXDO� \HDUV�� 6HSWHPEHU� ����±'HFHPEHU� ������� $FFHVVHG� ������������
KWWSV���ZZZ�F]VR�F]�GRFXPHQWV����������������F��5��B�����SGI�E��������
�FG���G���E��D��FDFGH���F��"YHUVLRQ �����

2IILFH��&]HFK�6WDWLVWLFDO���������)RUHLJQHUV�E\�&LWL]HQVKLS�DV�DW����'HFHPEHU�±�7HUULWRULDO�
&RPSDULVRQ��� /DVW� 0RGLILHG� ������������ $FFHVVHG� ������������
KWWSV���YGE�F]VR�F]�YGEYR��IDFHV�LQGH[�MVI"SDJH Y\VWXS�
REMHNW	SYR &,=��	I 7$%8/.$	] 7	NDWDORJ �����	HYR Y�����B�B98=(
0,�������QH]MB�	F Y��a�BB53����03��'3����

2IILFH��&]HFK�6WDWLVWLFDO���������)RUHLJQHUV��1XPEHU�RI�IRUHLJQHUV���$FFHVVHG�������������
KWWSV���ZZZ�F]VR�F]�FVX�FL]LQFL���FL]BSRFHWBFL]LQFX��

https://www.czso.cz/documents/11292/32579082/c02R22_2015.pdf/530596c2-711f-432d-892b-1281b810bf3d?version=1.0
https://www.czso.cz/documents/11292/32579082/c02R22_2015.pdf/530596c2-711f-432d-892b-1281b810bf3d?version=1.0
https://www.czso.cz/documents/11292/32579082/c02R21_2015.pdf/8eb939fd-2ff0-47d1-b1ba-8ed0cb3c869c?version=1.0
https://www.czso.cz/documents/11292/32579082/c02R21_2015.pdf/8eb939fd-2ff0-47d1-b1ba-8ed0cb3c869c?version=1.0
https://www.czso.cz/documents/11292/32579082/c02R24_2015.pdf/b1391382-5cd8-4d98-b78a-5cacde091c64?version=1.0
https://www.czso.cz/documents/11292/32579082/c02R24_2015.pdf/b1391382-5cd8-4d98-b78a-5cacde091c64?version=1.0
https://vdb.czso.cz/vdbvo2/faces/index.jsf?page=vystup-objekt&pvo=CIZ01&f=TABULKA&z=T&katalog=31032&evo=v57516_!_VUZEMI97-100-nezj_1&c=v23~2__RP2019MP12DP31
https://vdb.czso.cz/vdbvo2/faces/index.jsf?page=vystup-objekt&pvo=CIZ01&f=TABULKA&z=T&katalog=31032&evo=v57516_!_VUZEMI97-100-nezj_1&c=v23~2__RP2019MP12DP31
https://vdb.czso.cz/vdbvo2/faces/index.jsf?page=vystup-objekt&pvo=CIZ01&f=TABULKA&z=T&katalog=31032&evo=v57516_!_VUZEMI97-100-nezj_1&c=v23~2__RP2019MP12DP31
https://www.czso.cz/csu/cizinci/1-ciz_pocet_cizincu
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2IILFH�� +XQJDULDQ� &HQWUDO� 6WDWLVWLFDO�� ����D�� �$V\OXP� VHHNHUV� DUULYHG� LQ� +XQJDU\� E\�
FLWL]HQVKLS� DQG� W\SH� RI� HQWU\� �����±���� $FFHVVHG� ������������
KWWSV���ZZZ�NVK�KX�GRFV�HQJ�[VWDGDW�[VWDGDWBDQQXDO�LBZQYQ���E�KWPO��

2IILFH�� +XQJDULDQ� &HQWUDO� 6WDWLVWLFDO�� ����E�� �$V\OXP� VHHNHUV� LQ� +XQJDU\� DQG� SHUVRQV�
JUDQWHG� LQWHUQDWLRQDO� SURWHFWLRQ� VWDWXV� �����±���� $FFHVVHG� ������������
KWWSV���ZZZ�NVK�KX�GRFV�HQJ�[VWDGDW�[VWDGDWBDQQXDO�LBZQYQ����KWPO��

2+&+5������D���+XQJDU\�YLRODWLQJ�LQWHUQDWLRQDO�ODZ�LQ�UHVSRQVH�WR�PLJUDWLRQ�FULVLV��=HLG���
$FFHVVHG� ������������
KWWS���ZZZ�RKFKU�RUJ�(1�1HZV(YHQWV�3DJHV�'LVSOD\1HZV�DVS["1HZV,' �������

2+&+5������E��=HLG�XUJHV�&]HFK�5HSXEOLF�WR�VWRS�GHWHQWLRQ�RI�PLJUDQWV�DQG�UHIXJHHV��
2NH\�� 5RELQ�� ������ �&HQWUDO� (XURSH� �� (DVWHUQ� (XURSH�� %HKLQG� WKH� 'HILQLWLRQV��� 3DVW� 	�

3UHVHQW�������7KH�&XOWXUDO�DQG�3ROLWLFDO�&RQVWUXFWLRQ�RI�(XURSH������������
2NyOVNL��0DUHN���������0LJUDWLRQ�3DWWHUQV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH�RQ�WKH�(YH�RI�WKH�

(XURSHDQ� 8QLRQ� (QODUJHPHQW��� ,Q� 0LJUDWLRQ� LQ� WKH� 1HZ� (XURSH�� (DVW�:HVW�
5HYLVLWHG�� HGLWHG� E\� $JDWD� *yUQ\� DQG� 3DROR� 5XVSLQL�� ������� +RXQGPLOOV��
3DOJUDYH�0DFPLOODQ�3UHVV��

2OHVHQ��7KRPDV��������,QWHUQDWLRQDO�=DSDWLVPR��7KH�&RQVWUXFWLRQ�RI�6ROLGDULW\�LQ�WKH�$JH�
RI�*OREDOL]DWLRQ��/RQGRQ�1HZ�<RUN��=('�%22.6�/7'��

2OLYHU��7LP���������7KH�(8�IDOOLQJ�DSDUW"�7KHRUHWLFDO�GLVFXVVLRQV�RI�%UH[LW��*UH[LW�DQG�RWKHU�
H[LW�VFHQDULRV���,Q�6ROLGDULW\�LQ�WKH�(XURSHDQ�8QLRQ��$�)XQGDPHQWDO�9DOXH�LQ�&ULVLV��
HGLWHG�E\�$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ�����������/RQGRQ��8.��6SULQJHU�
,QWHUQDWLRQDO�3XEOLVKLQJ��

2QGHUFR��0LFKDO�� ������ �³7HOO�0H�:KDW�<RX�:DQW´��$QDO\]LQJ� WKH�9LVHJUiG�&RXQWULHV¶�
9RWHV� LQ� WKH� 81� *HQHUDO� $VVHPEO\��� (DVW� (XURSHDQ� 3ROLWLFV� DQG� 6RFLHWLHV� DQG�
&XOWXUHV�����������±����

gQLú��=L\D� ��DQG�0XVWDID�.XWOD\���������5HYHUVH� WUDQVIRUPDWLRQ"�*OREDO�VKLIWV�� WKH� FRUH�
SHULSKHU\� GLYLGH� DQG� WKH� IXWXUH� RI� WKH� (8��� -RXUQDO� RI� &RQWHPSRUDU\� (XURSHDQ�
6WXGLHV���������������

2QOLQH��=HLW���������$VVHOERUQ�ZDUQW�YRU��9HUHLQ�GHU�$EWU�QQLJHQ��LQ�GHU�(8���=HLW�2QOLQH��
������������ ������ $FFHVVHG� ������������ KWWS���ZZZ�]HLW�GH�SROLWLN�DXVODQG������
���YLVHJUDG�JUXSSH�SUDJ�HX�IOXHFKWOLQJVSROLWLN�WDJXQJ��

2UEiQ��9LNWRU�� ������������ ������ �+XQJDULDQ�%HODUXVLDQ� UHODWLRQV� DUH� QRW� FORVH� HQRXJK���
KWWSV���ZZZ�NRUPDQ\�KX�HQ�WKH�SULPH�PLQLVWHU�QHZV�KXQJDULDQ�EHODUXVLDQ�
UHODWLRQV�DUH�QRW�FORVH�HQRXJK��

2UHQVWHLQ��0LWFKHOO�$����3pWHU�.UHNy��DQG�$WWLOD�-XKiV]���������7KH�+XQJDULDQ�3XWLQ"�9LNWRU�
2UEDQ� DQG� WKH� .UHPOLQ� 3OD\ERRN��� )RUHLJQ� $IIDLUV�� ������ $FFHVVHG� ������������
KWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�DUWLFOHV�KXQJDU\������������KXQJDULDQ�SXWLQ��

gUNpQ\��$QWDO���������+XQJDULDQ�1DWLRQDO�,GHQWLW\��2OG�DQG�1HZ�&KDOOHQJHV���,QWHUQDWLRQDO�
-RXUQDO�RI�6RFLRORJ\����������������

2URV]��$QQD��������7KH�:HVWHUQ�%DONDQV�RQ�WKH�9LVHJUDG�&RXQWULHV¶�$JHQGD��..,�3ROLF\�
%ULHI��$FFHVVHG�������������

2URV]�� $QQD�� ������ �+81*$5<� $1'� 7+(�:(67(51� %$/.$1� &28175,(6��� ,Q�
Ä9,6(*5$'�*5283�$1'�7+(�:(67(51�%$/.$16�&28175,(6³��3RGJRULFD��
0RQWHQHJUR��(XURSHDQ�0RYHPHQW�LQ�0RQWHQHJUR��

2VKUL�� 2GHOLD�� 7DPLU� 6KHDIHU�� DQG� 6KDXO� 5�� 6KHQKDY�� ������ �$� FRPPXQLW\� RI� YDOXHV��
'HPRFUDWLF�LGHQWLW\�IRUPDWLRQ�LQ�WKH�(XURSHDQ�8QLRQ���(XURSHDQ�8QLRQ�3ROLWLFV����
��������±�����

https://www.ksh.hu/docs/eng/xstadat/xstadat_annual/i_wnvn002b.html
https://www.ksh.hu/docs/eng/xstadat/xstadat_annual/i_wnvn003.html
http://www.ohchr.org/EN/NewsEvents/Pages/DisplayNews.aspx?NewsID=16449
http://www.zeit.de/politik/ausland/2016-02/visegrad-gruppe-prag-eu-fluechtlingspolitik-tagung
http://www.zeit.de/politik/ausland/2016-02/visegrad-gruppe-prag-eu-fluechtlingspolitik-tagung
https://www.kormany.hu/en/the-prime-minister/news/hungarian-belarusian-relations-are-not-close-enough
https://www.kormany.hu/en/the-prime-minister/news/hungarian-belarusian-relations-are-not-close-enough
https://www.foreignaffairs.com/articles/hungary/2015-02-08/hungarian-putin
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3DFKRFND��0DUWD���������7KH�(XURSHDQ�8QLRQ�DQG�,QWHUQDWLRQDO�0LJUDWLRQ�LQ�WKH�(DUO\���6W�
&HQWXU\��)DFLQJ�WKH�0LJUDQW�DQG�5HIXJHH�&ULVLV�LQ�(XURSH���,Q�)DFLQJ�WKH�&KDOOHQJHV�
LQ� (XURSHDQ� 8QLRQ�� 5H�WKLQNLQJ� RI� (8� (GXFDWLRQ� DQG� 5HVHDUFK� IRU� 6PDUW� DQG�
,QFOXVLYH�*URZWK�� HGLWHG� E\� (ZD� /DWRV]HN��0DJGDOHQD� 3URF]HN��$JQLHV]ND�.áRV��
0DUWD� 3DFKRFND� DQG� (ZD� 2VXFK�5DN�� ��������� :DUVDZ�� 3ROLVK� (XURSHDQ�
&RPPXQLW\�6WXGLHV�$VVRFLDWLRQ�±�(OLSVD��

3DFKRFND��0DUWD���������8QGHUVWDQGLQJ�WKH�9LVHJUDG�*URXS�6WDWHV¶�5HVSRQVH�WR�WKH�0LJUDQW�
DQG�5HIXJHH�&ULVHV������� LQ� WKH�(XURSHDQ�8QLRQ���<HDUERRN�RI�3ROLVK�(XURSHDQ�
6WXGLHV��������������

3DODFN\ғ� )UDQWLãHN�������>����@��'ČMLQ\�QiURGX�þHVNpKR�,�� ��9���7KH�+LVWRU\�RI� WKH�&]HFK�
1DWLRQ�LQ�%RKHPLD�DQG�0RUDYLD���3UDKD��2WWRYR�QDNODGDWHOVWYt��

3DUGDYL��0iUWD���������+RZ�+XQJDU\�6\VWHPDWLFDOO\�9LRODWHV�(XURSHDQ�1RUPV�RQ�5HIXJHH�
3URWHFWLRQ��� ,Q� /LVWHQ� WR� 8V�� 7RR�� )OLJKW�� 0LJUDWLRQ�� DQG� ,QWHJUDWLRQ� IURP� WKH�
3HUVSHFWLYH� RI� 1*2V� LQ� WKH� 9LVHJUDG� 5HJLRQ�� HGLWHG� E\� )ULHGULFK�(EHUW�6WLIWXQJ�
%UDWLVODYD���������%UDWLVODYD��)ULHGULFK�(EHUW�6WLIWXQJ��

3DUODPHQWQL/LVW\�F]�� ������ �.RQYLþND� SURPOXYLO� QHMHQ� R� NRQFHQWUDþQtFK� WiERUHFK� SUR�
PXVOLP\�� .G\å� WR� ĜHNQX� SDWHWLFN\������ ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�SDUODPHQWQLOLVW\�F]�DUHQD�PRQLWRU�.RQYLFND�SURPOXYLO�QHMHQ�R�
NRQFHQWUDFQLFK�WDERUHFK�SUR�PXVOLP\�.G\]�WR�UHNQX�SDWHWLFN\���������

3DUOLDPHQW��(XURSHDQ���������������������5XOH�RI�ODZ�LQ�3RODQG�DQG�+XQJDU\��0(3V�DVN�IRU�
EHWWHU� SURWHFWLRQ� RI� (8� YDOXHV��� KWWSV���ZZZ�HXURSDUO�HXURSD�HX�QHZV�HQ�SUHVV�
URRP���������,35������UXOH�RI�ODZ�LQ�SRODQG�DQG�KXQJDU\�PHSV�DVN�IRU�EHWWHU�
SURWHFWLRQ�RI�HX�YDOXHV��

3DUOLDPHQW�� (XURSHDQ�� ������ �,QWHUJRYHUQPHQWDO� GHFLVLRQ�PDNLQJ� SURFHGXUHV���
KWWSV���ZZZ�HXURSDUO�HXURSD�HX�IDFWVKHHWV�HQ�VKHHW���LQWHUJRYHUQPHQWDO�GHFLVLRQ�
PDNLQJ�SURFHGXUHV��

3DUOLDPHQW��(XURSHDQ��DQG�&RXQFLO�RI�WKH�(8������D��5HJXODWLRQ��(8��1R����������RI�WKH�
(XURSHDQ�3DUOLDPHQW� DQG�RI� WKH�&RXQFLO� RI� ��� -XQH������RQ� WKH� HVWDEOLVKPHQW� RI�

(XURGDF
��

3DUOLDPHQW��(XURSHDQ��DQG�&RXQFLO�RI�WKH�(8������E��5HJXODWLRQ��(8��1R����������RI�WKH�
(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����-XQH������HVWDEOLVKLQJ�WKH�FULWHULD�DQG�
PHFKDQLVPV� IRU� GHWHUPLQLQJ� WKH� 0HPEHU� 6WDWH� UHVSRQVLEOH� IRU� H[DPLQLQJ� DQ�
DSSOLFDWLRQ�IRU�LQWHUQDWLRQDO�SURWHFWLRQ�ORGJHG�LQ�RQH�RI�WKH�0HPEHU�6WDWHV�E\�D�WKLUG�
FRXQWU\�QDWLRQDO�RU�D�VWDWHOHVV�SHUVRQ��,Q�����������HGLWHG�E\�(XURSHDQ�8QLRQ��

3DVLHND��$JQLHV]ND��������+LHUDUFK\�DQG�3OXUDOLVP��/LYLQJ�5HOLJLRXV�'LIIHUHQFH�LQ�&DWKROLF�
3RODQG��1HZ�<RUN��3DOJUDYH�0DFPLOODQ��

3DXOHFK��0LFKDO��DQG�-DQD�8UEDQRYVNi���������9LVHJUDG�)RXU�(8�%DWWOHJURXS��0HDQLQJ�DQG�
3URJUHVV���2EUDQD�D�VWUDWHJLH����������������

3DXVFK�� 0DUNXV�� HG�� ������ 3HUVSHFWLYHV� IRU� (XURSH�� +LVWRULFDO� &RQFHSWV� DQG� )XWXUH�
&KDOOHQJHV��%DGHQ�%DGHQ��1RPRV��

3DYOLćHYLć��'UDJDQ��������&KLQD�DQG�&HQWUDO�DQG�(DVWHUQ�(XURSH��2Q�WKH�)DVW�7UDFN��&KLQD�
3ROLF\�,QVWLWXWH��$QDO\VLV��$FFHVVHG�������������

3DYOLćHYLć��'UDJDQ�� ������ �&KLQD¶V�1HZ�6LON�5RDG�7DNHV� 6KDSH� LQ�&HQWUDO� DQG�(DVWHUQ�
(XURSH��� &KLQD� %ULHI� ;9� ����� ������ KWWSV���MDPHVWRZQ�RUJ�ZS�
FRQWHQW�XSORDGV���������&KLQDB%ULHIB9ROB��B,VVXHB�B��SGI"[�������

3DYOLćHYLć��'UDJDQ������D��������3ODWIRUP��([WHQW�DQG�/LPLW�RI�&KLQD¶V�*OREDO�,QIOXHQFH���
,33� 5HYLHZ�� ������������ ����D�� $FFHVVHG� ������������
KWWSV���ZZZ�LSSUHYLHZ�FRP�LQGH[�SKS�%ORJ�VLQJOH�LG�����KWPO��

https://www.parlamentnilisty.cz/arena/monitor/Konvicka-promluvil-nejen-o-koncentracnich-taborech-pro-muslimy-Kdyz-to-reknu-pateticky-394958
https://www.parlamentnilisty.cz/arena/monitor/Konvicka-promluvil-nejen-o-koncentracnich-taborech-pro-muslimy-Kdyz-to-reknu-pateticky-394958
https://www.europarl.europa.eu/news/en/press-room/20191216IPR69127/rule-of-law-in-poland-and-hungary-meps-ask-for-better-protection-of-eu-values
https://www.europarl.europa.eu/news/en/press-room/20191216IPR69127/rule-of-law-in-poland-and-hungary-meps-ask-for-better-protection-of-eu-values
https://www.europarl.europa.eu/news/en/press-room/20191216IPR69127/rule-of-law-in-poland-and-hungary-meps-ask-for-better-protection-of-eu-values
https://www.europarl.europa.eu/factsheets/en/sheet/9/intergovernmental-decision-making-procedures
https://www.europarl.europa.eu/factsheets/en/sheet/9/intergovernmental-decision-making-procedures
https://jamestown.org/wp-content/uploads/2015/01/China_Brief_Vol_15_Issue_1_4.pdf?x87069
https://jamestown.org/wp-content/uploads/2015/01/China_Brief_Vol_15_Issue_1_4.pdf?x87069
https://www.ippreview.com/index.php/Blog/single/id/162.html


� ����

3DYOLćHYLć��'UDJDQ������E���&KLQD�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH����0\WKV���7KH�'LSORPDW��
����������������E��$FFHVVHG�������������KWWSV���WKHGLSORPDW�FRP���������FKLQD�LQ�
FHQWUDO�DQG�HDVWHUQ�HXURSH���P\WKV���

3HG]LZLDWU��.RQUDG��������,VODPRSKRELD�LQ�3RODQG��1DWLRQDO�5HSRUW�������6(7$��,VWDQEXO���
3HKH��-LĜt���������6NRQþt�9LVHJUiGVNi�VSROXSUiFH"��+RVSRGiĜVNp�QRYLQ\��������������������

$FFHVVHG� ������������ KWWS���DUFKLY�LKQHG�F]�F�����������MLUL�SHKH�VNRQFL�
VSROXSUDFH�YLVHJUDGVNH�FW\UN\��

3HKH��-LĜt���������5DGČML�GHMPH�9LVHJUiG�N� OHGX���+RVSRGiĜVNp�QRYLQ\��������������������
$FFHVVHG� ������������ KWWS���DUFKLY�LKQHG�F]�F�����������MLUL�SHKH�UDGHML�YLVHJUDG�
GHMPH�N�OHGX��

3HKH��-LĜt���������3RFK\EQRVWL�R�9LVHJUiGX��'RXEWV�DERXW�9LVHJUDG����0H]LQiURGQt�SROLWLND�
�������±����

3HSH��-DFRSR�0DULD��������&KLQD¶V�,QURDGV�LQWR�&HQWUDO��(DVWHUQ��DQG�6RXWK�(DVWHUQ�(XURSH��
,PSOLFDWLRQV�IRU�*HUPDQ\�DQG�WKH�(8��KWWSV���GJDS�RUJ�GH�DUWLFOH�JHW)XOO3')��������

3HãHN��-DQ���������7KH�HVWDEOLVKPHQW�RI�WRWDOLUDLQVP�LQ�6ORYDNLD�DIWHU�WKH�)HEUXDU\�FRXS�RI�
�����DQG�WKH�FXOPLQDWLRQ�RI�PDVV�SHUVHFXWLRQ��������������,Q�6ORYDNLD�LQ�+LVWRU\��
HGLWHG�E\�0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�0DUWLQ�'��%URZQ��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV��

3HãHN��2OGĜLFK���������3HUVSHNWLY\�VSROXSUiFH�]HPt�9��SR�SĜLVWRXSHQt�N�(8���,QWHJUDFH���
�����

3HWHOF]\F��-DQLQD���������3RODQG���,Q�6ROLGDULW\�DV�D�3XEOLF�9LUWXH"�/DZ�DQG�3XEOLF�3ROLFLHV�
LQ�WKH�(XURSHDQ�8QLRQ��HGLWHG�E\�9HURQLFD�)HGHULFR�DQG�&KULVWLDQ�/DKXVHQ�����������
%DGHQ�%DGHQ��1RPRV�9HUODJVJHVHOOVFKDIW��

3HWHUV��%HUQKDUG��������,GHQWLW\�4XHVWLRQV��,Q,,6�$UEHLWVSDSLHU�����
3LHSHU�� 0DULDQQH�� ������ �'LVNXUVDQDO\VHQ� ±� .ULWLVFKH� $QDO\WLN� GHU� *HJHQZDUW� XQG�

ZLVVHQVSROLWLVFKH�'HXWXQJVPXVWHUDQDO\VH���,Q�)RXFDXOW��'LVNXUVDQDO\VH�GHU�3ROLWLN��
(LQH� (LQI�KUXQJ�� HGLWHG� E\� %ULJLWWH� .HUFKQHU� DQG� 6LONH� 6FKQHLGHU�� ���������
:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

3LVDUVND��.DWDU]\QD��������7KH�5ROH�RI�WKH�1HZ�0HPEHU�6WDWHV�LQ�WKH�'HYHORSLQJ�RI�WKH�(8¶V�
(DVWHUQ� $JHQGD� LQ� WKH� <HDUV� ����������� 3HUFHSWLRQV� RI� (8� 2IILFLDOV�� 3XODVNL�
)RXQGDWLRQ��:DUVDZ���

3LVFRYi��0DJGDOpQD��DQG�-iQ�%XQþiN���������0RGHUQi�VORYHQVNi�QiURGQi�LGHQWLWD�D�SRVWRMH�
6ORYiNRY�YRþL�(XUySH���6RFLROyJLD���6ORYDN�6RFLRORJLFDO�5HYLHZ�������������������

3OHFLWi�9ODFKRYi��.OiUD�� ������&]HFK�1DWLRQDO� ,GHQWLW\�� 6WUXJJOLQJ� WR� 6XUYLYH�� 7KH�1HZ�
3UHVHQFH��

3OHVNRW�� 3DWU\N�� ������ �3ROLVK� 3ROLWLFDO� (PLJUDWLRQ� LQ� WKH� ����V�� &XUUHQW� 5HVHDUFK��
3HUVSHFWLYHV�� DQG� &KDOOHQJHV��� 3ROLVK� $PHULFDQ� 6WXGLHV� ��� ����� �������
KWWSV���GRL�RUJ���������SROLDPHUVWXG������������
ZZZ�MVWRU�RUJ�VWDEOH���������SROLDPHUVWXG������������

3OtãHN��-DURPtU���������9LVHJUiG�VH�RVYČGþLO�D�Pi�EXGRXFQRVW���0H]LQiURGQt�SROLWLND���������
��±����

3RGJyU]DQғ ND�� 5HQDWD�� ������ �7KH� 0LJUDWLRQ� &ULVLV� IURP� WKH� (DVW�&HQWUDO� (XURSHDQ�
3HUVSHFWLYH��&KDOOHQJHV�IRU�5HJLRQDO�6HFXULW\���3ROLVK�3ROLWLFDO�6FLHQFH�<HDUERRN����
�������±�����

3ROiþNRYi��+DQD���������5HJLRQDO�&RRSHUDWLRQ�LQ�&HQWUDO�(XURSH��3RODQG��+XQJDU\��&]HFK�
5HSXEOLF�DQG�6ORYDNLD��IURP�9LVHJUDG�WR�&()7$���3HUVSHFWLYHV����VXPPHU��������
���������

https://thediplomat.com/2016/06/china-in-central-and-eastern-europe-4-myths/
https://thediplomat.com/2016/06/china-in-central-and-eastern-europe-4-myths/
http://archiv.ihned.cz/c1-13928580-jiri-pehe-skonci-spoluprace-visegradske-ctyrky
http://archiv.ihned.cz/c1-13928580-jiri-pehe-skonci-spoluprace-visegradske-ctyrky
http://archiv.ihned.cz/c1-18965140-jiri-pehe-radeji-visegrad-dejme-k-ledu
http://archiv.ihned.cz/c1-18965140-jiri-pehe-radeji-visegrad-dejme-k-ledu
https://dgap.org/de/article/getFullPDF/29291
https://doi.org/10.5406/poliamerstud.72.2.0049
www.jstor.org/stable/10.5406/poliamerstud.72.2.0049
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3RODQG�� &HQWUDO� 6WDWLVWLFDO� 2IILFH� RI�� ������ 'HPRJUDSKLF� <HDUERRN� RI� 3RODQG� ������
KWWS���VWDW�JRY�SO�HQ�WRSLFV�VWDWLVWLFDO�\HDUERRNV�VWDWLVWLFDO�\HDUERRNV�GHPRJUDSKLF�
\HDUERRN�RI�SRODQG�����������KWPO��

3RODQG��0)$��������1RQ�3DSHU�ZLWK�3ROLVK�3URSRVDOV�&RQFHUQLQJ�3ROLF\�WRZDUGV�WKH�1HZ�
(DVWHUQ�1HLJKERXUV�DIWHU�(8�(QODUJHPHQW��

3RODQG��5DGLR���������������������3RODQG�WR�EHFRPH�LQGHSHQGHQW�IURP�5XVVLDQ�JDV�E\�HQG�
������RIILFLDO���KWWS���DUFKLZXP�WKHQHZV�SO������$UW\NXO���������

3RODQG�SO�� ������ ���� \HDUV� RI� (DVWHUQ� 3DUWQHUVKLS��� $FFHVVHG� ������������
KWWSV���SRODQG�SO�SROLWLFV�IRUHLJQ�DIIDLUV����\HDUV�HDVWHUQ�SDUWQHUVKLS���

3ROODFN��0DUN�$���������&KDSWHU����7KHRUL]LQJ�(8�3ROLF\�0DNLQJ���,Q�3ROLF\�0DNLQJ�LQ�WKH�
(XURSHDQ�8QLRQ�� HGLWHG� E\�+HOHQ�:DOODFH� DQG�:LOOLDP�:DOODFH�� �������2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV��

3ROVND�� 7HOHZL]MD�� ������ �3ROHV� FRPPHPRUDWH� SLYRWDO� ����� YLVLW� RI� 3RSH� -RKQ� 3DXO� ,,���
������������ ������ $FFHVVHG� ������������ KWWSV���SRODQGLQ�FRP����������SROHV�
FRPPHPRUDWH�SLYRWDO������YLVLW�RI�SRSH�MRKQ�SDXO�LL��

3ROVNL�� 1DURGRZ\� %DQN�� ������ �3XEOLNDFMH� R� SU]HSá\ZDFK� PLJUDF\MQ\FK���
KWWSV���ZZZ�QES�SO�KRPH�DVS["I �SXEOLNDFMH�PLJUDF\MQH�PLJUDF\MQH�KWPO��

3RSRYD�� ,ULQD�� ������ �5HSUHVHQWLQJ� QDWLRQDO� WHUULWRU\�� &DUWRJUDSK\� DQG� QDWLRQDOLVP� LQ�
+XQJDU\�� ������������ ,Q� &UHDWLQJ� WKH� RWKHU�� HWKQLF� FRQIOLFW� DQG� QDWLRQDOLVP� LQ�
+DEVEXUJ�&HQWUDO�(XURSH��HGLWHG�E\�1DQF\�0��:LQJILHOG���������1HZ�<RUN��1<��
%HUJKDKQ��

3RSSLQJ�� 5RHO�� ������ ,QWURGXFWLRQ� WR� ,QWHUUDWHU� $JUHHPHQW� IRU� 1RPLQDO� 'DWD�6SULQJHU�
H%RRNV���0DWKHPDWLFV�DQG�6WDWLVWLFV��&KDP��6SULQJHU��

3RVSČFK��3DYHO��DQG�$GpOD�-XUHþNRYi��������0LJUDFH�EH]�PLJUDQWĤ"�0HGLiOQt�REUD]�PLJUDFH�
D� MHMtFK� DNWpUĤ� Y� ýHVNp� UHSXEOLFH�� ýORYČN� Y� WtVQL� �3UDKD���
KWWSV���ZZZ�FORYHNYWLVQL�F]�PHGLD�SXEOLFDWLRQV������ILOH�����B��B��BY\]NXPQDB
]SUDYDBPHGLDBDBPLJUDFHBF]�SGI��

3UiW��âiUND���������/DERU�0LJUDWLRQ�WR�WKH�&]HFK�5HSXEOLF���,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�
6FLHQFHV�9�������������

3UDYGD�� ������ �6ORYHQVNR� QLMDNR� QHPHQt� VYRMX� SR]tFLX� Y� RWi]NH� PLJUiFLH�� Y\KOiVLO�
3HOOHJULQL��� 3UDYGD�� ������������ ������ $FFHVVHG� ������������
KWWSV���VSUDY\�SUDYGD�VN�GRPDFH�FODQRN��������VORYHQVNR�QLMDNR�QHPHQL�VYRMX�
SR]LFLX�Y�RWD]NH�PLJUDFLH�Y\KODVLO�SHOOHJULQL���

3UHFDQ�� 9LOHP�� ������ �7KH� 6ORYDN� 1DWLRQDO� 8SULVLQJ�� WKH�PRVW� GUDPDWLF� PRPHQW� LQ� WKH�
QDWLRQ¶V�KLVWRU\���,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�E\�0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�
0DUWLQ�'��%URZQ����������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

3UHVLGHQF\�� 6ORYDN�� ������ �3ULRULW\� VORYHQVNpKR� SUHGVHGQtFWYD� >3ULRULWLHV� RI� WKH� 6ORYDN�
3UHVLGHQF\@� ��� $FFHVVHG� ������������ KWWSV���VN���HX�P��VN�SURJUDP�D�
SULRULW\�SULRULW\�VORYHQVNHKR�SUHGVHGQLFWYD�KWPO��

3UHVLGHQW�SO���������������������3ROLVK�DQG�8NUDLQLDQ�SUHVLGHQWV�GLVFXVV�8NUDLQH
V�(8�ELG���
KWWSV���ZZZ�SUH]\GHQW�SO�HQ�SUHVLGHQW�NRPRURZVNL�QHZV�DUW�����SROLVK�DQG�
XNUDLQLDQ�SUHVLGHQWV�GLVFXVV�XNUDLQHV�HX�ELG�KWPO��

3UHVWRQ��3HWHU�:��������3ROLWLFDO���FXOWXUDO�LGHQWLW\���FLWL]HQV�DQG�QDWLRQV�LQ�D�JOREDO�HUD�����
HG��HG��/RQGRQ�>X�D�@��6DJH��

3UHX��� 8OULFK�� ������ �1DWLRQDOH�� VXSUDQDWLRQDOH� XQG� LQWHUQDWLRQDOH� 6ROLGDULWlW��� ,Q�
6ROLGDULWlW�� %HJULII� XQG� 3UREOHP�� HGLWHG� E\� .XUW� %D\HUW]�� ��������� )UDQNIXUW� DP�
0DLQ��6XKUNDPS��

http://stat.gov.pl/en/topics/statistical-yearbooks/statistical-yearbooks/demographic-yearbook-of-poland-2016,3,10.html
http://stat.gov.pl/en/topics/statistical-yearbooks/statistical-yearbooks/demographic-yearbook-of-poland-2016,3,10.html
http://archiwum.thenews.pl/1/12/Artykul/404965
https://poland.pl/politics/foreign-affairs/10-years-eastern-partnership/
https://polandin.com/42906355/poles-commemorate-pivotal-1979-visit-of-pope-john-paul-ii
https://polandin.com/42906355/poles-commemorate-pivotal-1979-visit-of-pope-john-paul-ii
https://www.nbp.pl/home.aspx?f=/publikacje/migracyjne/migracyjne.html
https://www.clovekvtisni.cz/media/publications/1319/file/2019_11_01_vyzkumna_zprava_media_a_migrace_cz.pdf
https://www.clovekvtisni.cz/media/publications/1319/file/2019_11_01_vyzkumna_zprava_media_a_migrace_cz.pdf
https://spravy.pravda.sk/domace/clanok/490433-slovensko-nijako-nemeni-svoju-poziciu-v-otazke-migracie-vyhlasil-pellegrini/
https://spravy.pravda.sk/domace/clanok/490433-slovensko-nijako-nemeni-svoju-poziciu-v-otazke-migracie-vyhlasil-pellegrini/
https://sk16.eu/m4/sk/program-a-priority/priority-slovenskeho-predsednictva.html
https://sk16.eu/m4/sk/program-a-priority/priority-slovenskeho-predsednictva.html
https://www.prezydent.pl/en/president-komorowski/news/art,509,polish-and-ukrainian-presidents-discuss-ukraines-eu-bid.html
https://www.prezydent.pl/en/president-komorowski/news/art,509,polish-and-ukrainian-presidents-discuss-ukraines-eu-bid.html
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3UHX���8OULFK���������1DWLRQDO��6XSUDQDWLRQDO��DQG� ,QWHUQDWLRQDO�6ROLGDULW\��� ,Q�6ROLGDULW\��
HGLWHG�E\�.XUW�%D\HUW]�����������'RUGUHFKW ��%RVWRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV��

3UL]HO�� ,O\D� ������1DWLRQDO� ,GHQWLW\� DQG� )RUHLJQ� 3ROLF\�� 1DWLRQDOLVP� DQG� /HDGHUVKLS� LQ�
3RODQG��5XVVLD�DQG�8NUDLQH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

3XOLãRYi��9HURQLND���������9��LQ�WKH�$UHD�RI�6HFXULW\�DQG�'HIHQFH���7KH�8QLWHG�'LYLGHG��
WKH�'LYLGHG�8QLWHG���,Q�3DQRUDPD�RI�JOREDO�VHFXULW\�HQYLURQPHQW��HGLWHG�E\�0DULDQ�
0DMHU�� 5yEHUW� 2QGUHMFViN�� 9ODGLPLU� 7DUDVRYLF� DQG� 7RPiã� 9DOiãHN�� ���±�����
%UDWLVODYD��&HQWUH�IRU�(XURSHDQ�DQG�1RUWK�$WODQWLF�$IIDLUV��&(1$$���

5iF]��$QGUiV���������+XQJDU\�DQG�WKH�(DVWHUQ�3DUWQHUVKLS���,Q�7KH�(DVWHUQ�3DUWQHUVKLS�LQ�
WKH�&RQWH[W�RI�WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\�DQG�9��$JHQGD��HGLWHG�E\�,]DEHOD�
$OEU\FKW���������.UDNRZ��7KH�.RVFLXV]NR�,QVWLWXWH��

5iF]�� $QGUiV�� ������ �$� /LPLWHG� 3ULRULW\�� +XQJDU\� DQG� WKH� (DVWHUQ� 1HLJKERXUKRRG���
3HUVSHFWLYHV��6SHFLDO�,VVXH��,GHQWLW\�DQG�6ROLGDULW\�LQ�)RUHLJQ�3ROLF\��,QYHVWLJDWLQJ�
(DVW�&HQWUDO�(XURSHDQ�5HODWLRQV�ZLWK�WKH�(DVWHUQ�1HLJKERXUKRRG������������������

5iF]��$QGUiV�� ������ �7KH�*UHDWHVW� &RPPRQ�'LYLVRU��5XVVLD¶V�5ROH� LQ�9LVHJUDG� )RUHLJQ�
3ROLFLHV���7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV��������±����

5iF]��$QGUiV������D���'LYLGHG�6WDQGV�WKH�9LVHJUDG"��7KH�9��+DYH�%HHQ�8QLWHG�WRZDUGV�WKH�
8NUDLQH� &ULVLV� EXW� 5HPDLQ� 6SOLW� &RQFHUQLQJ� 5XVVLD��� ),$$� %ULHILQJ� 3DSHU� �����
KWWS���ZZZ�ILLD�IL�HQ�SXEOLFDWLRQ�����GLYLGHGBVWDQGVBWKHBYLVHJUDG���

5iF]��$QGUiV�� ����E�� �7KH�9LVHJUDG�&RRSHUDWLRQ�� &HQWUDO� (XURSH� GLYLGHG� RYHU�5XVVLD���
/
(XURSH�HQ�IRUPDWLRQ�����������������

5iF]��$QGUiV������F��9LVHJUDG�'LIIHUHQFHV�:LOO�$OZD\V�([LVW�±�EXW�WKH�9��LV�0XFK�6WURQJHU�
7KDQ�&ULWLFV�0DNH�2XW��9LVHJUDG�,QVLJKW��$FFHVVHG�������������

5iF]��$QGUiV���������0DQLIHVWDWLRQV�RI�5XVVLD¶V�3RZHU� ,QWHUHVWV� LQ� WKH�&HQWUDO�(XURSHDQ�
5HJLRQ��DQG�LWV�(IIHFWV�RQ�WKH�9LVHJUDG�&RRSHUDWLRQ���,Q�3URVSHFWV�RI�WKH�9LVHJUDG�
&RRSHUDWLRQ��,GHQWLI\LQJ�&RQYHUJLQJ�DQG�'LYHUJLQJ�)DFWRUV��HGLWHG�E\�*iERU�7~U\��
%XGDSHVW��,QVWLWXWH�RI�:RUOG�(FRQRPLFV��&HQWUH�IRU�(FRQRPLF�DQG�5HJLRQDO�6WXGLHV�
RI�WKH�+XQJDULDQ�$FDGHP\�RI�6FLHQFHV��

5iF]�� *\|UJ\�� ������ 9LVHJUiG� ������ %XGDSHVW�� ,QWHUQDWLRQDO� 9LVHJUDG� )XQG� 	� 6WDWH�
$UFKLYHV�RI�+XQJDU\�	�3i]PiQ\�3pWHU�&DWKROLF�8QLYHUVLW\��

5iF]��*\|UJ\���������7KH�&RQJUHVV�RI�9LVHJUiG�LQ�������'LSORPDF\�DQG�5HSUHVHQWDWLRQ���
7KH�+XQJDULDQ�+LVWRULFDO�5HYLHZ�����������������

5DGDHOOL��&ODXGLR�0���������:KLWKHU�(XURSHDQL]DWLRQ"�&RQFHSW�6WUHWFKLQJ�DQG�6XEVWDQWLYH�
&KDQJH���(XURSHDQ�,QWHJUDWLRQ�RQOLQH�3DSHUV��(,R3���������

5DGDHOOL�� &ODXGLR� 0�� ������ �7KH� (XURSHDQL]DWLRQ� RI� SXEOLF� SROLF\��� ,Q� 7KH� 3ROLWLFV� RI�
(XURSHDQL]DWLRQ�� HGLWHG� E\� .HYLQ� )HDWKHUVWRQH� DQG� &ODXGLR�0�� 5DGDHOOL�� ��±����
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

5DGLFH��+XJR��HG��������7KH�(XURSHDQ�8QLRQ�$IWHU�WKH�&ULVLV��$ELQJGRQ��2[RQ��1HZ�<RUN��
1<��5RXWOHGJH��

5DGWNH�� .DWULQ�� ������ (LQ� 7UHQG� ]X� WUDQVQDWLRQDOHU� 6ROLGDULWlW"� 'LH� (QWZLFNOXQJ� GHV�
6SHQGHQDXINRPPHQV� LQ�GHU�1RW�� XQG�(QWZLFNOXQJVKLOIH��'LVFXVVLRQ�3DSHU�63� ,9�
����������$FFHVVHG�������������

5DGWNH��.DWULQ���������0HKU�+LOIH� I�U�HQWIHUQWHV�/HLG"�� ,Q�6ROLGDULWlW�XQG� LQWHUQDWLRQDOH�
*HPHLQVFKDIWVELOGXQJ�� %HLWUlJH� ]XU� 6R]LRORJLH� GHU� LQWHUQDWLRQDOHQ� %H]LHKXQJHQ��
HGLWHG� E\� 6HEDVWLDQ� +DUQLVFK�� +DQQV�:��0DXOO� DQG� 6LHJIULHG� 6FKLHGHU�� ���������
)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

http://www.fiia.fi/en/publication/428/divided_stands_the_visegrad/
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5DKWHQ��$QGUHM���������7KH�FRQFHSWV�RI�&HQWUDO�(XURSH�LQ�WKH�KLVWRULFDO�FRQVFLRXVQHVV�RI�WKH�
6ORYHQHV���(XURSHDQ�3HUVSHFWLYHV�±�6ORYHQLD¶V�5ROH�LQ�9LVHJUDG�*URXS������������
�����

5DPHW��6DEULQD�3���HG��������&HQWUDO�DQG�6RXWKHDVW�(XURSHDQ�SROLWLFV�VLQFH�������1HZ�<RUN��
&DPEULGJH�8QLYHUVLW\�3UHVV��

5DQNLQ�� -HQQLIHU�� ������ �(8� OHDGHUV� VHHN� XQLW\� DW� %UDWLVODYD� VXPPLW� DPLG� HDVW�ZHVW�
PLJUDWLRQ� VSO��� 7KH� *XDUGLDQ�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������VHS����HX�VXPPLW�LQ�EUDWLVODYD�H[SHFWHG�
WR�OLYH�XS�WR�ORZ�ELOOLQJ��

5DWKEXQ�� %ULDQ� &�� ������ �,QWHUYLHZLQJ� DQG� 4XDOLWDWLYH� )LHOG� 0HWKRGV�� 3UDJPDWLVP� DQG�
3UDFWLFDOLWLHV���,Q�7KH�2[IRUG�+DQGERRN�RI�3ROLWLFDO�0HWKRGRORJ\��HGLWHG�E\�-DQHW�0��
%R[�6WHIIHQVPHLHU�� +HQU\� (�� %UDG\� DQG� 'DYLG� &ROOLHU�� ��������� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV��

5DZOV�� -RKQ�������>����@��$�7KHRU\�RI�-XVWLFH�����HG��HG��9RO�����HG���+DUYDUG�8QLYHUVLW\�
3UHVV��

5HHVH�6FKlIHU��:DOWHU������D���(LQOHLWXQJ��,GHQWLWlW�XQG�,QWHUHVVH���,Q�,GHQWLWlW�XQG�,QWHUHVVH�
�� GHU� 'LVNXUV� GHU� ,GHQWLWlWVIRUVFKXQJ�� HGLWHG� E\� :DOWHU� 5HHVH�6FKlIHU�� ������
2SODGHQ��/HVNH���%XGULFK��

5HHVH�6FKlIHU�� :DOWHU�� HG�� ����E�� ,GHQWLWlW� XQG� ,QWHUHVVH�� GHU� 'LVNXUV� GHU�
,GHQWLWlWVIRUVFKXQJ��2SODGHQ��/HVNH���%XGULFK��

5HHYHV��&KULVWRSKHU���������7KH�-DJLHOORQLDQ�,GHD�DQG�3RODQG¶V�(DVWHUQ�3ROLF\��+LVWRULFDO�
(FKRHV� LQ� 7RGD\
V� $SSURDFK��� 3ROLWHMD� �� 3LVPR� :\G]LDáX� 6WXGLyZ�
0LĊG]\QDURGRZ\FK�L�3ROLW\F]Q\FK�8QLZHUV\WHWX�-DJLHOORĔVNLHJR�������������±�����

5HLVLJO�� 0DUWLQ�� ������ �*UXQG]üJ� GHU�:LHQHU� .ULWLVFKHQ� 'LVNXUVDQDO\VH��� ,Q�+DQGEXFK�
6R]LDOZLVVHQVFKDIWOLFKH�'LVNXUVDQDO\VH��%G�� ���7KHRULHQ� XQG�0HWKRGHQ�� HGLWHG�E\�
5HLQHU�.HOOHU��$QGUHDV�+LUVHODQG��:HUQHU�6FKQHLGHU�DQG�:LOO\�9LHK|YHU�����������
:LHVEDGHQ��

5HSXEOLF��*RYHUQPHQW�RI�WKH�&]HFK������������������D���*RYHUQPHQW�DSSURYHV�WKH�&]HFK�
5HSXEOLF¶V� )RUHLJQ� 3ROLF\� &RQFHSW��� KWWSV���ZZZ�YODGD�F]�HQ�PHGLD�
FHQWUXP�DNWXDOQH�JRYHUQPHQW�DSSURYHV�WKH�F]HFK�UHSXEOLFBV�IRUHLJQ�SROLF\�
FRQFHSW����������

5HSXEOLF��*RYHUQPHQW�RI�WKH�&]HFK������������������D���3ĜHGVHGD�YOiG\�%DELã�VH�VKRGO�V�
GDOãtPL� SUHPLpU\� 9�� QD� VSROHþQpP� SURMHNWX� N� SUHYHQFL� PLJUDFH���
KWWSV���ZZZ�YODGD�F]�F]�PHGLD�FHQWUXP�DNWXDOQH�SUHGVHGD�YODG\�EDELV�VH�VKRGO�V�
GDOVLPL�SUHPLHU\�Y��QD�VSROHFQHP�SURMHNWX�N�SUHYHQFL�PLJUDFH����������

5HSXEOLF�� *RYHUQPHQW� RI� WKH� 6ORYDN�� ������ &,9,&� 5(63216,%,/,7<� $1'� &2�
23(5$7,21�� 0$1,)(672� 2)� 7+(� *29(510(17� 2)� 7+(� 6/29$.�
5(38%/,&�)25�7+(�3(5,2'�2)������±�������

5HSXEOLF�� 0)$� &]HFK�� ������ ýHVNi� UHSXEOLND� D� UHJLRQ� ]iSDGQtKR� %DONiQX��
KWWSV���ZZZ�P]Y�F]�SXEOLF������G��������B������B&HVNDB]DKUDQLFQLBSROLWLNDBDB
UHJLRQB]DSDGQLKRB%DONDQX�SGI��

5HSXEOLF��0)$�&]HFK������E��+XPDQ�ULJKWV�DQG�WUDQVLWLRQ�SURPRWLRQ�SROLF\�FRQFHSW�RI�WKH�
&]HFK�5HSXEOLF��

5HSXEOLF��0)$�&]HFK�� ����D��9LVHJUDG����<HDUV�$IWHU��5HSRUW� E\� 9��3DQHO� RI� (PLQHQW�
3HUVRQDOLWLHV��
KWWSV���ZZZ�P]Y�F]�SXEOLF��H��I�HD��������B�������B5HSRUWBRIB(PLQHQWB3HUVRQ
DOLWLHV�SGI��
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https://www.vlada.cz/en/media-centrum/aktualne/government-approves-the-czech-republic_s-foreign-policy-concept-134165/
https://www.vlada.cz/en/media-centrum/aktualne/government-approves-the-czech-republic_s-foreign-policy-concept-134165/
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https://www.vlada.cz/cz/media-centrum/aktualne/predseda-vlady-babis-se-shodl-s-dalsimi-premiery-v4-na-spolecnem-projektu-k-prevenci-migrace-162184/
https://www.mzv.cz/public/58/6/d0/958190_883836_Ceska_zahranicni_politika_a_region_zapadniho_Balkanu.pdf
https://www.mzv.cz/public/58/6/d0/958190_883836_Ceska_zahranicni_politika_a_region_zapadniho_Balkanu.pdf
https://www.mzv.cz/public/2e/3f/ea/1800883_1457421_Report_of_Eminent_Personalities.pdf
https://www.mzv.cz/public/2e/3f/ea/1800883_1457421_Report_of_Eminent_Personalities.pdf
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5HSXEOLF��0)$�&]HFK������E���'HYHORSPHQW�&RRSHUDWLRQ�6WUDWHJ\�RI�WKH�&]HFK�5HSXEOLF�
����±������� $FFHVVHG� ������������ KWWS���ZZZ�F]HFKDLG�F]�ZS�
FRQWHQW�XSORDGV���������&=B'HYHORSPHQWB&RRSHUDWLRQB6WUDWHJ\B����B�����SGI��

5HSXEOLF��0)$�&]HFK������D���3URJUDP�WUDQVIRUPDþQt�VSROXSUiFH���$FFHVVHG�������������
KWWSV���ZZZ�P]Y�F]�MQS�F]�]DKUDQLFQLBY]WDK\�OLGVNDBSUDYD�WUDQVIRUPDFQLBVSROXSUD
FHB��LQGH[�KWPO��

5HSXEOLF�� 0LQLVWU\� RI� )RUHLJQ� DQG� (XURSHDQ� $IIDLUV� RI� WKH� 6ORYDN�� ������������ ������
�/DMþiN�� ³,W¶V� QHFHVVDU\� WR� IRUPXODWH� RXU� H[SHFWDWLRQV� IURP� WKH� IXWXUH� 8NUDLQLDQ�
*RYHUQPHQW� WR� EH� IRUPHG� DIWHU� WKH� SDUOLDPHQWDU\� HOHFWLRQV´���
KWWSV���ZZZ�P]Y�VN�ZHE�HQ�QHZV�VORYDNBUHSXEOLFBDQGBHX��
�DVVHWBSXEOLVKHU���66VYT)&G�D�FRQWHQW�ODMFDN�LW�V�QHFHVVDU\�WR�IRUPXODWH�RXU�
H[SHFWDWLRQV�IURP�WKH�IXWXUH�XNUDLQLDQ�JRYHUQPHQW�WR�EH�IRUPHG�DIWHU�WKH�
SDUOLDPHQWDU\�HOHFWLRQV���������

5HSXEOLF��0LQLVWU\�RI�,QWHULRU�RI�WKH�6ORYDN������F��$QQXDO�6WDWLVWLFDO�2YHUYLHZ�RI�/HJDO�DQG�
,OOHJDO� 0LJUDWLRQ� LQ� WKH� 6ORYDN� 5HSXEOLF� ������
KWWS���ZZZ�PLQY�VN�VZLIWBGDWD�VRXUFH�SROLFLD�KUDQLFQDBDBFXG]LQHFNDBSROLFLD�URFHQ
N\�URNB���������BURFHQNDB8+&3B(1�SGI��

5HSXEOLF��0LQLVWU\�RI�,QWHULRU�RI�WKH�6ORYDN������E��âWDWLVWLFNê�SUHKĐDG�OHJiOQHM�D�QHOHJiOQHM�
PLJUiFLH� Y� 6ORYHQVNHM� UHSXEOLNH� ]D� URN� ������
KWWS���ZZZ�PLQY�VN�VZLIWBGDWD�VRXUFH�SROLFLD�XKFS�URFHQN\�URNB����������
URFHQND�8+&3�6.�SGI��

5HSXEOLF��1DWLRQDO�&RXQFLO�RI�WKH�6ORYDN��������$Q�$FW�RI�3DUOLDPHQW�'DWHG�1RYHPEHU�����
�����RQ�WKH�6WDWH�/DQJXDJH�RI�WKH�6ORYDN�5HSXEOLF��

5HSXEOLF�� 1DWLRQDO� &RXQFLO� RI� WKH� 6ORYDN�� ������ 9\KOiVHQLH� 1iURGQHM� UDG\� 6ORYHQVNHM�
UHSXEOLN\�N�ULHãHQLX�EXG~FHKR�ãWDW~WX�VUEVNHM�SURYLQFLH�.RVRYR��

5HSXEOLF��1DWLRQDO�&RXQFLO�RI� WKH�6ORYDN���������$&7�2)�7+(�1$7,21$/�&281&,/�
12�� ��������� &2//�� 21� 7+(� 67$7(� /$1*8$*(� 2)� 7+(� 6/29$.�
5(38%/,&���
KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�YHQLFH�FRH�LQW�GRFV������
&'/����������H�DVS��

5HSXEOLF��3XEOLF�'HIHQGHU�RI�5LJKWV�LQ�WKH�&]HFK������G��=DĜt]HQt�SUR�]DMLšWČQt�FL]LQFĤ�%ČOi�
-H]RYi� 9\KRGQRFHQt� V\VWHPDWLFNp� QiYšWČY\� �1R�� 6S�� ]Q��� ��������1=�29���
KWWSV���ZZZ�RFKUDQFH�F]�ILOHDGPLQ�XVHUBXSORDG�(62����B�����1=B%HOD�-H]RYD�
==BY\KRGQRFHQLBBULMHQB����B�SGI��

5HSXEOLF��6WDWLVWLFDO�2IILFH�RI�WKH�6ORYDN������E���=iNODGQp�~GDMH���$FFHVVHG�������������
KWWSV���ZZZ�YODGD�JRY�VN�VORYHQVNR���

UHSXEOLN\��� 0965� �0LQLVWHUVWYR� YQ~WUD� 6ORYHQVNHM�� ������ �0LJUDþQi� SROLWLND� 65� V�
Y\ғK DGRP� GR� URNX� ������� KWWSV���ZZZ�PLQY�VN�"]DPHU�PLJUDFQHM�SROLWLN\�
VORYHQVNHM�UHSXEOLN\��

5HXWHUV�� ������ �6ORYDNLD� 5HMHFWV� ,WV� 6KDUH� RI� *UHHN� %DLORXW��� 7KH� 1HZ� <RUN� 7LPHV��
������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP������������EXVLQHVV�JOREDO���LKW�HXUR�KWPO��

5HXWHUV�� ������ �%UHDWKOHVV� LQ�%UXVVHOV��1HZ�6ORYDN� 30�9RZV�/R\DOW\� WR� (8���5HXWHUV��
������������ ������ $FFHVVHG� ������������ KWWSV���GH�UHXWHUV�FRP�DUWLFOH�VORYDNLD�
SROLWLFV�HX�LG,1.%1�*<�8���

5HXWHUV�� ������ �3RODQG� SODQV� WR� H[WHQG� YLVDV� IRU� 8NUDLQLDQ� ZRUNHUV�� RIILFLDO� VD\V���
������������ ������ $FFHVVHG� ������������ KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�KHDOWK�

http://www.czechaid.cz/wp-content/uploads/2016/09/CZ_Development_Cooperation_Strategy_2018_2030.pdf
http://www.czechaid.cz/wp-content/uploads/2016/09/CZ_Development_Cooperation_Strategy_2018_2030.pdf
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https://www.mzv.cz/jnp/cz/zahranicni_vztahy/lidska_prava/transformacni_spoluprace_1/index.html
https://www.mzv.sk/web/en/news/slovak_republic_and_eu/-/asset_publisher/69SSsvqFCd2a/content/lajcak-it-s-necessary-to-formulate-our-expectations-from-the-future-ukrainian-government-to-be-formed-after-the-parliamentary-elections-/10182
https://www.mzv.sk/web/en/news/slovak_republic_and_eu/-/asset_publisher/69SSsvqFCd2a/content/lajcak-it-s-necessary-to-formulate-our-expectations-from-the-future-ukrainian-government-to-be-formed-after-the-parliamentary-elections-/10182
https://www.mzv.sk/web/en/news/slovak_republic_and_eu/-/asset_publisher/69SSsvqFCd2a/content/lajcak-it-s-necessary-to-formulate-our-expectations-from-the-future-ukrainian-government-to-be-formed-after-the-parliamentary-elections-/10182
https://www.mzv.sk/web/en/news/slovak_republic_and_eu/-/asset_publisher/69SSsvqFCd2a/content/lajcak-it-s-necessary-to-formulate-our-expectations-from-the-future-ukrainian-government-to-be-formed-after-the-parliamentary-elections-/10182
http://www.minv.sk/swift_data/source/policia/hranicna_a_cudzinecka_policia/rocenky/rok_2015/2015_rocenka_UHCP_EN.pdf
http://www.minv.sk/swift_data/source/policia/hranicna_a_cudzinecka_policia/rocenky/rok_2015/2015_rocenka_UHCP_EN.pdf
http://www.minv.sk/swift_data/source/policia/uhcp/rocenky/rok_2016/2016-rocenka-UHCP-SK.pdf
http://www.minv.sk/swift_data/source/policia/uhcp/rocenky/rok_2016/2016-rocenka-UHCP-SK.pdf
https://web.archive.org/web/20101006193606/http:/www.venice.coe.int/docs/2010/CDL(2010)076-e.asp
https://web.archive.org/web/20101006193606/http:/www.venice.coe.int/docs/2010/CDL(2010)076-e.asp
https://www.ochrance.cz/fileadmin/user_upload/ESO/24-_2015-NZ_Bela-Jezova-ZZ_vyhodnoceni__rijen_2015_.pdf
https://www.ochrance.cz/fileadmin/user_upload/ESO/24-_2015-NZ_Bela-Jezova-ZZ_vyhodnoceni__rijen_2015_.pdf
https://www.vlada.gov.sk/slovensko/
https://www.minv.sk/?zamer-migracnej-politiky-slovenskej-republiky
https://www.minv.sk/?zamer-migracnej-politiky-slovenskej-republiky
https://www.nytimes.com/2010/08/13/business/global/13iht-euro.html
https://de.reuters.com/article/slovakia-politics-eu-idINKBN1GY2U8
https://de.reuters.com/article/slovakia-politics-eu-idINKBN1GY2U8
https://www.reuters.com/article/health-coronavirus-poland-ukraine/poland-plans-to-extend-visas-for-ukrainian-workers-official-says-idUSL8N2BD3TP
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FRURQDYLUXV�SRODQG�XNUDLQH�SRODQG�SODQV�WR�H[WHQG�YLVDV�IRU�XNUDLQLDQ�ZRUNHUV�
RIILFLDO�VD\V�LG86/�1�%'�73��

5KRGHV�� 0DWWKHZ�� ������ �7KH� LGHD� RI� &HQWUDO� (XURSH� DQG� 9LVHJUiG� FRRSHUDWLRQ���
,QWHUQDWLRQDO�3ROLWLFV������������±�����

5KRGHV�� 0DWWKHZ�� ������ �3RVW�9LVHJUDG� &RRSHUDWLRQ� LQ� (DVW� &HQWUDO� (XURSH��� (DVW�
(XURSHDQ�4XDUWHUO\�;;;,,,�������������

5KRGHV��0DWWKHZ��������9LVHJUDG�WXUQV�WHQ��3LWWVEXUJK��8QLYHUVLW\�RI�3LWWVEXUJK��
5LFKWHU�� 6iQGRU�� ������ �5HYLYDO� LQ� WKH� 9LVHJUDG� FRXQWULHV¶� PXWXDO� WUDGH� DIWHU� WKHLU� (8�

DFFHVVLRQ���D�VHDUFK�IRU�H[SODQDWLRQ���,Q�)LYH�\HDUV�RI�WKH�(8�HDVWZDUG�HQODUJHPHQW�
HIIHFWV�RQ�9LVHJUDG�FRXQWULHV���OHVVRQV�IRU�WKH�IXWXUH��HGLWHG�E\�(OĪELHWD�.DZHFND�
:\U]\NRZVND�����±�����:DUVDZ��:DUVDZ�6FKRRO�RI�(FRQRPLFV�3XEOLVKLQJ��

5LJKWV��(XURSHDQ�&RXUW�RI�+XPDQ��������&DVH�RI�6HMGLć�DQG�)LQFL�Y��%RVQLD�DQG�+HU]HJRYLQD�
�$SSOLFDWLRQV�QRV�����������DQG������������HGLWHG�E\�*UDQG�&KDPEHU��6WUDVERXUJ��

5LJKWV�� 3XEOLF� 'HIHQGHU� RI�� ������ �&]HFK� RPEXGVPDQ� FULWLFLVHV� FRQGLWLRQV� LQ� UHIXJHH�
IDFLOLW\��� $FFHVVHG� ������������ KWWS���ZZZ�RFKUDQFH�F]�HQ�QHZV�SUHVV�UHOHDVHV�
�����F]HFK�RPEXGVPDQ�FULWLFLVHV�FRQGLWLRQV�LQ�UHIXJHH�IDFLOLW\���

5LLVK¡M��6¡UHQ���������(XURSHDQL]DWLRQ�DQG�(XURVFHSWLFLVP��([SHULHQFHV�IURP�3RODQG�DQG�
WKH�&]HFK�5HSXEOLF���1DWLRQDOLWLHV�3DSHUV������������������

5LVVH�� 7KRPDV�� ������ �,GHQWLWlWHQ� XQG� .RPPXQLNDWLRQVSUR]HVVH� LQ� GHU� LQWHUQDWLRQDOHQ�
3ROLWLN���6R]LDONRQVWUXNWLYLVWLVFKH�3HUVSHNWLYH�]XP�:DQGHO�LQ�GHU�$X�HQSROLWLN���,Q�
$X�HQSROLWLVFKHU�:DQGHO�LQ�WKHRUHWLVFKHU�XQG�YHUJOHLFKHQGHU�3HUVSHNWLYH��GLH�86$�
XQG� GLH� %XQGHVUHSXEOLN� 'HXWVFKODQG�� HGLWHG� E\� 0RQLND� 0HGLFN�.UDNDX�� �������
%DGHQ�%DGHQ��1RPRV�9HUODJ��

5LVVH��7KRPDV���������$�(XURSHDQ�,GHQWLW\"�(XURSHDQL]DWLRQ�DQG�WKH�(YROXWLRQ�RI�1DWLRQ�
6WDWH�,GHQWLWLHV���,Q�7UDQVIRUPLQJ�(XURSH��(XURSHDQL]DWLRQ�DQG�'RPHVWLF�&KDQJH��
HGLWHG� E\�0DULD� *UHHQ�&RZOHV�� -DPHV�$��&DSRUDVR� DQG�7KRPDV�5LVVH�� ���������
,WKDFD��1<��&RUQHOO�8QLYHUVLW\�3UHVV��

5LVVH�� 7KRPDV�� ������ �7KH� (XUR� EHWZHHQ� QDWLRQDO� DQG� (XURSHDQ� LGHQWLW\��� -RXUQDO� RI�
(XURSHDQ�3XEOLF�3ROLF\������������±�����

5LVVH��7KRPDV���������1HRIXQFWLRQDOLVP��(XURSHDQ�LGHQWLW\��DQG�WKH�SX]]OHV�RI�(XURSHDQ�
LQWHJUDWLRQ���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\������������������

5LVVH��7KRPDV��'DQLHOD�(QJHOPDQQ�0DUWLQ��+DQV�-RDFKLP�.QRSH��DQG�.ODXV�5RVFKHU��������
�7R�(XUR�RU�1RW�WR�(XUR"���7KH�(08�DQG�,GHQWLW\�3ROLWLFV�LQ�WKH�(XURSHDQ�8QLRQ���
(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�����������������

5LVVH�.DSSHQ��7KRPDV���������([SORULQJ� WKH�1DWXUH�RI� WKH�%HDVW�� ,QWHUQDWLRQDO�5HODWLRQV�
7KHRU\� DQG� &RPSDUDWLYH� 3ROLF\� $QDO\VLV�0HHW� WKH� (XURSHDQ� 8QLRQ��� -RXUQDO� RI�
&RPPRQ�0DUNHW�6WXGLHV�����������±����

5LWVHUW�� -�UJHQ�� ������ ,QKDOWVDQDO\VH� XQG� ,GHRORJLHNULWLN�� (LQ� 9HUVXFK� üEHU� NULWLVFKH�
6R]LDOIRUVFKXQJ��)UDQNIXUW�DP�0DLQ��$WKHQäXP��

5RJRZVND�� *DEULHOD�� ������ �9LVHJUDG� *URXS� DQG� WKH� 7UXPS� DGPLQLVWUDWLRQ��� 9LVHJUDG�
,QVLJKW��������������������$FFHVVHG�������������KWWS���YLVHJUDGLQVLJKW�HX�YLVHJUDG�
JURXS�DQG�WKH�WUXPS�DGPLQLVWUDWLRQ���

5RKiþ��'DOLERU���������3URVSHULW\�LQ�WKH�9LVHJUDG�5HJLRQ��7KH�*RRG��WKH�%DG��DQG�WKH�8JO\���
9LVHJUDG�,QVLJKW���������

5RUW\��5LFKDUG��������&RQWLQJHQF\��LURQ\��DQG�VROLGDULW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�
3UHVV��

5RVDPRQG��%HQ�� ������ �%UH[LW� DQG� WKH� 3UREOHP� RI� (XURSHDQ�'LVLQWHJUDWLRQ��� -RXUQDO� RI�
&RQWHPSRUDU\�(XURSHDQ�5HVHDUFK������������±�����

https://www.reuters.com/article/health-coronavirus-poland-ukraine/poland-plans-to-extend-visas-for-ukrainian-workers-official-says-idUSL8N2BD3TP
https://www.reuters.com/article/health-coronavirus-poland-ukraine/poland-plans-to-extend-visas-for-ukrainian-workers-official-says-idUSL8N2BD3TP
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http://visegradinsight.eu/visegrad-group-and-the-trump-administration/
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5RWDUX��9DVLOH���������'LYLGLQJ�WKH�(8"�7KH�LQWUD�XQLRQ�UHJLRQDO�FRRSHUDWLRQ�RQ�WKH�(DVWHUQ�
IODQN��� ,Q�)URP� µ9LVHJUDG� )RXU¶� WR� µ9DUQD�)RXU¶�� 7KH� ULVH� DQG� UROH� RI� UHJLRQDO�
FRRSHUDWLRQ�LQ�&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH��HGLWHG�E\�àXNDV]�-DQXOHZLF]�����
����%XGDSHVW��&HQWHU�IRU�(XURSHDQ�1HLJKERUKRRG�6WXGLHV��

5796��������2���PLQ~W�����
5�JHU��&DUROLQ���������6ROLGDULWlW� ��HLQ�VROLGHV�)XQGDPHQW�GHU�*HPHLQVDPHQ�$X�HQ��XQG�

6LFKHUKHLWVSROLWLN"�� ,Q� 6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP�
YLHOVFKLFKWLJHQ�%HJULII��HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�
I�U�3ROLWLNZLVVHQVFKDIW��6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

5XPHOKDUW��'DYLG�(�����������6FKHPDWD��WKH�EXLOGLQJ�EORFNV�RI�FRJQLWLRQ���,Q�7KHRUHWLFDO�
,VVXHV� LQ� 5HDGLQJ�&RPSUHKHQVLRQ�� HGLWHG� E\�5DQG� -��6SLUR�� �������+LOOVGDOH��1-��
/DZUHQFH�(UOEDXP��

5XSQLN��-DFTXHV���������+XQJDU\¶V� ,OOLEHUDO�7XUQ��+RZ�7KLQJV�:HQW�:URQJ��� -RXUQDO�RI�
'HPRFUDF\������������������

5XVQiN��8UEDQ���������)XWXUH�RI�9LVHJUDG�&R�RSHUDWLRQ���0HG]LQiURGQp�RWi]N\������������±
�����

5XVQiN��8UEDQ���������(QHUJ\�VHFXULW\� LQ�&HQWUDO� DQG�(DVWHUQ�(XURSH�����±����� ��+RZ�
JOREDO�WUHQGV�DUH�FKDQJLQJ�WKH�UHJLRQ���,Q�3DQRUDPD�RI�JOREDO�VHFXULW\�HQYLURQPHQW��
HGLWHG�E\�0DULDQ�0DMHU��5yEHUW�2QGUHMFViN��9ODGLPLU�7DUDVRYLF�DQG�7RPiã�9DOiãHN��
��±�����%UDWLVODYD��&HQWUH�IRU�(XURSHDQ�DQG�1RUWK�$WODQWLF�$IIDLUV��&(1$$���

5ĤåLþND��-DQ��DQG�0LFKDO�.RĜDQ���������7RWJHVDJWH�OHEHQ�OäQJHU��'LH�9LVHJUDG�*UXSSH�QDFK�
GHP� (8�%HLWULWW��� 2VWHXURSD� �� 6FKZHUSXQNW�� 'LH� .RQIOLNWJHPHLQVFKDIW� ±�
'HXWVFKODQG�XQG�GLH�9LVHJUiGVWDDWHQ�����������������

5\EiĜ��0DUHN��DQG�3HWHU�6Siþ���������7KH�0DUFK������SDUOLDPHQWDU\�HOHFWLRQV�LQ�6ORYDNLD��
$�SROLWLFDO�HDUWKTXDNH���(OHFWRUDO�VWXGLHV�������������

5\FKOtN��-DQ���������7KH�6ORYDN�TXHVWLRQ�DQG�WKH�UHVLVWDQFH�PRYHPHQW�GXULQJ�WKH�6HFRQG�
:RUOG�:DU��� ,Q� 6ORYDNLD� LQ�+LVWRU\�� HGLWHG� E\�0LNXOiã� 7HLFK��'XãDQ�.RYiþ� DQG�
0DUWLQ�'��%URZQ�����������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

5]HJRFNL��0DUFLQ���������(8�UHIXJHHV��7KH�:HVW�SD\V��WKH�(DVW�REH\V"���������������������
$FFHVVHG� ������������
KWWSV���ZZZ�DFWRQ�RUJ�SXEOLFDWLRQV�WUDQVDWODQWLF������������HX�UHIXJHHV�ZHVW�SD\V�
HDVW�REH\V��

âDELþ��=ODWNR��DQG�0LODQ�%UJOH]���������7KH�QDWLRQDO�LGHQWLW\�RI�SRVW�FRPPXQLVW�VPDOO�VWDWHV�
LQ�WKH�SURFHVV�RI�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��WKH�FDVH�RI�6ORYHQLD���&RPPXQLVW�
DQG�3RVW�&RPPXQLVW�6WXGLHV����������������

âDELþ�� =ODWNR�� DQG� 3HWU� 'UXOiN�� ����D�� �&RQFOXVLRQV�� ,QVWLWXWLRQV�� *HRJUDSK\�� DQG�
8QFHUWDLQW\���,Q�5HJLRQDO�DQG�,QWHUQDWLRQDO�5HODWLRQV�RI�&HQWUDO�(XURSH��HGLWHG�E\�
=ODWNR�âDELþ�DQG�3HWU�'UXOiN�����±�����%DVLQJVWRNH�>X�D�@��3DOJUDYH�0DFPLOODQ�8.��

âDELþ��=ODWNR��DQG�3HWU�'UXOiN������E���,QWURGXFWLRQ�WR�
&HQWUDO�(XURSH¶���,Q�5HJLRQDO�DQG�
,QWHUQDWLRQDO�5HODWLRQV�RI�&HQWUDO�(XURSH��HGLWHG�E\�=ODWNR�âDELþ�DQG�3HWU�'UXOiN��
�±����%DVLQJVWRNH�>X�D�@��3DOJUDYH�0DFPLOODQ�8.��

âDELþ��=ODWNR��DQG�3HWU�'UXOiN��HGV������F��5HJLRQDO�DQG�,QWHUQDWLRQDO�5HODWLRQV�RI�&HQWUDO�
(XURSH��%DVLQJVWRNH�>X�D�@��3DOJUDYH�0DFPLOODQ�8.��

âDELþ��=ODWNR��0DUNR�/RYHF��DQG�.DWHĜLQD�.Rþt��������&HQWUDO�(XURSH��
6DFKV��-HIIUH\���������6KRFN�7KHUDS\�LQ�3RODQG��3HUVSHFWLYHV�RI�)LYH�<HDUV���7KH�7DQQHU�

/HFWXUHV� RQ� +XPDQ� 9DOXHV�� 8QLYHUVLW\� RI� 8WDK�� ���� $SULO� ������
KWWSV���WDQQHUOHFWXUHV�XWDK�HGX�BGRFXPHQWV�D�WR�]�V�VDFKV���SGI��

6DGHFNL��$QGU]HM��������+XQJDU\¶V�VWDQFH�RQ�WKH�8NUDLQLDQ�5XVVLDQ�FRQIOLFW��

https://www.acton.org/publications/transatlantic/2017/06/23/eu-refugees-west-pays-east-obeys
https://www.acton.org/publications/transatlantic/2017/06/23/eu-refugees-west-pays-east-obeys
https://tannerlectures.utah.edu/_documents/a-to-z/s/sachs95.pdf
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6DGHFNL��$QGU]HM��������3UHSDUDWLRQV�IRU� WKH�(8�0XOWLDQQXDO�)LQDQFLDO�)UDPHZRUN������
����� ±� FKDQFHV� DQG� FKDOOHQJHV� IRU� &HQWUDO� (XURSH�� 3ROLF\� %ULHI�� $FFHVVHG�
������������

âDJiW��0LODQ�� ������ �6ORYDNLD¶V�)RUHLJQ�3ROLF\�7RZDUGV�7KH�:HVWHUQ�%DONDQV� LQ������ ��
<HDUERRN�RI�6ORYDNLD
V�)RUHLJQ�3ROLF\��������������������

6DPSVRQ��7KRPDV���������%UH[LW��7KH�(FRQRPLFV�RI�,QWHUQDWLRQDO�'LVLQWHJUDWLRQ���-RXUQDO�
RI�(FRQRPLF�3HUVSHFWLYHV������������±�����

6DPVRQ��,YR��������$VVHVVPHQW�RI�9LVHJUDG�FRRSHUDWLRQ�IURP�D�VHFXULW\�SHUVSHFWLYH��,V�WKH�
9LVHJUDG� *URXS� 6WLOO� 9LWDO� LQ� WKH� ³=HURV´� RI� WKH� ��VW� FHQWXU\"�� ,Q� 9LVHJUDG�
FRRSHUDWLRQ�ZLWKLQ�1$72� DQG�&6'3�� HGLWHG� E\�&VDED� 7|U|�� ������:DUVDZ�� 7KH�
3ROLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��

6DQIRUG�� *HRUJH�� ������ �2YHUFRPLQJ� WKH� %XUGHQ� RI� +LVWRU\� LQ� 3ROLVK� )RUHLJQ� 3ROLF\���
-RXUQDO�RI�&RPPXQLVW�6WXGLHV�DQG�7UDQVLWLRQ�3ROLWLFV�����U������������

6DQJLRYDQQL��$QGUHD���������6ROLGDULW\� LQ� WKH�(XURSHDQ�8QLRQ���2[IRUG�-RXUQDO�RI�/HJDO�
6WXGLHV������������������KWWSV���GRL�RUJ���������RMOV�JTV�����

6DQWHU��-DFTXHV���������6SHHFK�E\�0U�-DFTXHV�6DQWHU�3UHVLGHQW�RI�WKH�(XURSHDQ�&RPPLVVLRQ�
�6KDSLQJ�(XURSH
V�IXWXUH³��,QWHUQDWLRQDO�%HUWHOVPDQQ�)RUXP��%HUOLQ���UG�-XO\��������
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�63((&+B��B�����

6DQWRUD��0DUF���������3RODQG�%DVKHV�,PPLJUDQWV��EXW�4XLHWO\�7DNHV�&KULVWLDQ�2QHV���7KH�
1HZ� <RUN� 7LPHV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�LPPLJUDWLRQ�SRODQG�XNUDLQH�
FKULVWLDQ�KWPO��

6DQWRUD��0DUF��DQG�-RDQQD�%HUHQGW���������3RODQG¶V�/HDGHU�)LQGV�DQ�$OO\�LQ�7UXPS��(YHQ�
DV�+H�%ULQJV�&RXUWV� WR�+HHO���7KH�1HZ�<RUN�7LPHV�� ������������ ������$FFHVVHG�
������������KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�SRODQG�FRXUWV�KWPO��

6$9�� ������ �8WHþHQHFNi� NUt]D� D� 6ORYHQVNR´� >5HIXJHH� &ULVLV� DQG� 6ORYDN� 5HSXEOLF@� ���
6RFLRORJLFNê� ~VWDY� 6$9�� $FFHVVHG� ������������
KWWSV���ZZZ�VDY�VN�LQGH[�SKS"GRF VHUYLFHV�QHZV	VRXUFHBQR ��	QHZVBQR ������

6FDQFDULHOOR�� $QWRQLR�� ������ �9LVHJUDG� *URXS� 0LJUDWLRQ� 3ROLF\� DQG� WKH� %DONDQV��
&RRSHUDWLRQ�([SHFWHG�WR�&RQWLQXH�LQ��������%DONDQDQDO\VLV�FRP��������������������
$FFHVVHG� ������������ KWWS���ZZZ�EDONDQDO\VLV�FRP�EORJ������������YLVHJUDG�
JURXS�PLJUDWLRQ�SROLF\�DQG�WKH�EDONDQV�FRRSHUDWLRQ�H[SHFWHG�WR�FRQWLQXH�LQ�
�������

6FKHONOH��:DOWUDXG��������7KH�3ROLWLFDO�(FRQRP\�RI�0RQHWDU\�6ROLGDULW\��8QGHUVWDQGLQJ�WKH�
(XUR�H[SHULPHQW��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

6FKLHGHU��6LHJIULHG���������=XU�7KHRULH�GHU�6ROLGDULWlW�XQG�LQWHUQDWLRQDOHQ�*HPHLQVFKDIW���
,Q�6ROLGDULWlW�XQG�LQWHUQDWLRQDOH�*HPHLQVFKDIWVELOGXQJ��%HLWUlJH�]XU�6R]LRORJLH�GHU�
,QWHUQDWLRQDOHQ� %H]LHKXQJHQ�� HGLWHG� E\� 6HEDVWLDQ� +DUQLVFK��+DQQV�:��0DXOO� DQG�
6LHJIULHG�6FKLHGHU���������)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

6FKLHGHU��6LHJIULHG������D���'LH�0DFKW�GHU�6ROLGDULWlW� LQ�GHQ�(8�$X�HQEH]LHKXQJHQ��� ,Q�
6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII��
HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�I�U�3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

6FKLHGHU��6LHJIULHG������E���=ZLVFKHQ�)�KUXQJVDQVSUXFK�XQG�:LUNOLFKNHLW���'HXWVFKODQGV�
5ROOH�LQ�GHU�(XUR]RQH���/HYLDWKDQ������������������

6FKLHGHU�� 6LHJIULHG�� ������ �6ROLGDULWlW� DOV� NRQVWLWXWLYHV� (OHPHQW� YRQ� 6RQGHUEH]LHKXQJHQ��
)UDQNUHLFK�XQG�6FKZHGHQ� LQ�GHQ�&RWRQRX�9HUKDQGOXQJHQ���,Q�6RQGHUEH]LHKXQJHQ�

https://doi.org/10.1093/ojls/gqs033
https://ec.europa.eu/commission/presscorner/detail/en/SPEECH_98_151
https://www.nytimes.com/2019/03/26/world/europe/immigration-poland-ukraine-christian.html
https://www.nytimes.com/2019/03/26/world/europe/immigration-poland-ukraine-christian.html
https://www.nytimes.com/2018/09/17/world/europe/poland-courts.html
https://www.sav.sk/index.php?doc=services-news&source_no=20&news_no=6671
http://www.balkanalysis.com/blog/2017/01/21/visegrad-group-migration-policy-and-the-balkans-cooperation-expected-to-continue-in-2017/
http://www.balkanalysis.com/blog/2017/01/21/visegrad-group-migration-policy-and-the-balkans-cooperation-expected-to-continue-in-2017/
http://www.balkanalysis.com/blog/2017/01/21/visegrad-group-migration-policy-and-the-balkans-cooperation-expected-to-continue-in-2017/
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DOV� 1H[XV� ]ZLVFKHQ� $X�HQSROLWLN� XQG� LQWHUQDWLRQDOHQ� %H]LHKXQJHQ�� HGLWHG� E\�
6HEDVWLDQ�+DUQLVFK��.ODXV�%UXPPHU�DQG�.ODXV�2SSHUPDQQ��%DGHQ�%DGHQ��1RPRV��

6FKLHGHU��6LHJIULHG��5DFKHO�)RO]��DQG�6LPRQ�0XVHNDPS���������7KH�VRFLDO�FRQVWUXFWLRQ�RI�
(XURSHDQ� VROLGDULW\��*HUPDQ\� DQG� )UDQFH� LQ� WKH� (8� SROLF\� WRZDUGV� WKH� VWDWHV� RI�
$IULFD�� WKH� &DULEEHDQ�� DQG� WKH� 3DFLILF� �$&3�� DQG� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ�
&RXQWULHV��&((&����-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG�'HYHORSPHQW�������������
�����

6FKLPPHOIHQQLJ�� )UDQN�� ������ 7KH� 'RXEOH� 3X]]OH� RI� (8� (QODUJHPHQW� /LEHUDO� 1RUPV��
5KHWRULFDO�$FWLRQ��DQG�WKH�'HFLVLRQ�WR�([SDQG�WR�WKH�(DVW��$UHQD��2VOR���

6FKLPPHOIHQQLJ��)UDQN���������7KH�&RPPXQLW\�7UDS��/LEHUDO�1RUPV��5KHWRULFDO�$FWLRQ��
DQG�WKH�(DVWHUQ�(QODUJHPHQW�RI�WKH�(XURSHDQ�8QLRQ���,QWHUQDWLRQDO�2UJDQL]DWLRQ����
�������±����

6FKLPPHOIHQQLJ�� )UDQN�� ����D�� �(8� (QODUJHPHQW� DQG� 'LIIHUHQWLDWHG� ,QWHJUDWLRQ��
'LVFULPLQDWLRQ�RU�(TXDO�7UHDWPHQW"��-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\������������±
�����

6FKLPPHOIHQQLJ�� )UDQN�� ����E�� �(XURSHDQ� ,QWHJUDWLRQ� LQ� WKH� (XUR�&ULVLV�� 7KH� /LPLWV� RI�
3RVWIXQFWLRQDOLVP���-RXUQDO�RI�(XURSHDQ�,QWHJUDWLRQ������������±�����

6FKLPPHOIHQQLJ�� )UDQN�� ������ 'LIIHUHQWLDWLRQ� DQG� VHOI�GHWHUPLQDWLRQ� LQ� (XURSHDQ�
LQWHJUDWLRQ��(XERUGHUV�:RUNLQJ�3DSHU������$FFHVVHG�������������

6FKLPPHOIHQQLJ�� )UDQN�� ����D�� �%UH[LW�� GLIIHUHQWLDWHG� GLVLQWHJUDWLRQ� LQ� WKH� (XURSHDQ�
8QLRQ���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\��������������������

6FKLPPHOIHQQLJ�� )UDQN�� ����E�� �(XURSHDQ� ,QWHJUDWLRQ� �7KHRU\�� LQ� 7LPHV� RI� &ULVLV�� $�
&RPSDULVRQ�RI�WKH�(XUR�DQG�6FKHQJHQ�&ULVHV���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\�
�����������±�����

6FKLPPHOIHQQLJ�� )UDQN�� ����F�� �/LEHUDO� ,QWHUJRYHUQPHQWDOLVP� DQG� WKH� &ULVHV� RI� WKH�
(XURSHDQ�8QLRQ���-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV�������������±������

6FKLPPHOIHQQLJ��)UDQN���������1HJRWLDWLQJ�'LIIHUHQWLDWHG�'LVLQWHJUDWLRQ� LQ� WKH� (XURSHDQ�
8QLRQ���,Q�'LIIHUHQWLDWHG�,QWHJUDWLRQ�DQG�'LVLQWHJUDWLRQ�LQ�D�3RVW�%UH[LW�(UD��HGLWHG�
E\�6WHIDQ�*lQ]OH��%HQMDPLQ�/HUXWK�DQG�-DUOH�7URQGDO��/RQGRQ��5RXWOHGJH��

6FKLPPHOIHQQLJ��)UDQN��'LUN�/HXIIHQ��DQG�%HUWKROG�5LWWEHUJHU���������7KH�(XURSHDQ�8QLRQ�
DV� D� 6\VWHP� RI� 'LIIHUHQWLDWHG� ,QWHJUDWLRQ�� ,QWHUGHSHQGHQFH�� 3ROLWLFL]DWLRQ� DQG�
'LIIHUHQWLDWLRQ���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\������������±�����

6FKLPPHOIHQQLJ�� )UDQN�� DQG� 8OULFK� 6HGHOPHLHU�� ������ �7KHRULVLQJ� (8� (QODUJHPHQW��
5HVHDUFK�)RFXV��+\SRWKHVHV��DQG�WKH�6WDWH�RI�5HVHDUFK���-RXUQDO�RI�(XURSHDQ�3XEOLF�
3ROLF\�����������±�����

6FKLPPHOIHQQLJ��)UDQN��DQG�8OULFK�6HGHOPHLHU��HGV��������7KH�(XURSHDQL]DWLRQ�RI�&HQWUDO�
DQG�(DVWHUQ�(XURSH��,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV��

6FKLPPHOIHQQLJ�� )UDQN�� (QJHUW� 6WHIDQ�� DQG� +HLNR� .QREHO�� HGV�� ������ ,QWHUQDWLRQDO�
6RFLDOL]DWLRQ� LQ� (XURSH�� (XURSHDQ� 2UJDQL]DWLRQV�� 3ROLWLFDO� &RQGLWLRQDOLW\� DQG�
'HPRFUDWLF�&KDQJH��1HZ�<RUN��3DOJUDYH�0DFPLOODQ��

6FKLPPHOIHQQLJ�� )UDQN�� DQG� 7KRPDV� :LQ]HQ�� ������ �,QVWUXPHQWDO� DQG� &RQVWLWXWLRQDO�
'LIIHUHQWLDWLRQ�LQ�WKH�(XURSHDQ�8QLRQ���-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV�
�����������±�����

6FKLPPHOIHQQLJ�� )UDQN�� DQG� 7KRPDV� :LQ]HQ�� ������ �(DVWHUQ� (QODUJHPHQW� DQG�
'LIIHUHQWLDWHG� ,QWHJUDWLRQ�� 7RZDUGV� 1RUPDOL]DWLRQ��� -RXUQDO� RI� (XURSHDQ� 3XEOLF�
3ROLF\������������±�����
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6FKOLSSKDN�� %HUQG�� DQG� 2OLYHU� 7UHLE�� ������ �3OD\LQJ� WKH� EODPH� JDPH� RQ� %UXVVHOV�� 7KH�
GRPHVWLF� SROLWLFDO� HIIHFWV� RI� (8� LQWHUYHQWLRQV� DJDLQVW� GHPRFUDWLF� EDFNVOLGLQJ���
-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\������������±�����

6FKPLGW��$QGUHD������D���)ULHQGV�IRUHYHU"�7KH�5ROH�RI�WKH�9LVHJUDG�*URXS�DQG�(XURSHDQ�
,QWHJUDWLRQ���3ROLWLFV�LQ�&HQWUDO�(XURSH������������������

6FKPLGW��+DQV�-|UJ���������'LH�9LVHJUiG�6WDDWHQ�XQG�GLH�HXURSlLVFKH�)O�FKWOLQJVSROLWLN� ��
7VFKHFKLHQ�XQG�6ORZDNHL���$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��$3X=���9LVHJUiG�6WDDWHQ�
��������������±����

6FKPLGW��+DQV�-|UJ������E���9LVHJUDG�6WDDWHQ�JHJHQ�'HXWVFKODQGV�0LJUDWLRQVSROLWLN���GLH�
:HOW�� ������������ ����E�� $FFHVVHG� ������������
KWWS���ZZZ�ZHOW�GH�SROLWLN�DXVODQG�DUWLFOH����������9LVHJUDG�6WDDWHQ�JHJHQ�
'HXWVFKODQGV�0LJUDWLRQVSROLWLN�KWPO��

6FKQHLGHU��2VFDU���������0LJUDQW�FULVLV�±�(8�³QR�ORQJHU�VDIH´�IROORZLQJ�PLJUDQW�RQVODXJKW��
DFFRUGLQJ� WR� 6ORYDN� 3ULPH� 0LQLVWHU��� 7KH� %UXVVHOV� 7LPHV�� ������������ ������
$FFHVVHG� ������������ KWWS���ZZZ�EUXVVHOVWLPHV�FRP�EHOJLXP������PLJUDQW�FULVLV�
HX�QR�ORQJHU�VDIH�IROORZLQJ�PLJUDQW�RQVODXJKW�DFFRUGLQJ�WR�VORYDN�SULPH�
PLQLVWHU��

6FKRO]�� 6DOO\� -�� ������ �3ROLWLFDO� 6ROLGDULW\� DQG� 9LROHQW� 5HVLVWDQFH��� -RXUQDO� RI� 6RFLDO�
3KLORVRSK\����������������KWWSV���GRL�RUJ���������M����������������������[��

6FKRO]��6DOO\�-��������3ROLWLFDO�6ROLGDULW\��3KLODGHOSKLD��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV��
6FKRO]��6DOO\�-���������3ROLWLFDO�6ROLGDULW\�DQG�WKH�0RUH�7KDQ�+XPDQ�:RUOG���(WKLFV�	�WKH�

(QYLURQPHQW����������������
6FKRSIOLQ�� *HRUJH�� DQG� 1HDO� :RRG�� ������ ,Q� VHDUFK� RI� &HQWUDO� (XURSH�� 8QLYHUVLW\� RI�

:LVFRQVLQ���0DGLVRQ��%DUQHV�	�1REOH�%RRNV��
6FKXPDQ��5REHUW��.RQUDG�$GHQDXHU��3DXO�YDQ�=HHODQG��-RVHSK�%HFK��-RVHSK�0HXULFH��&RXQW�

&DUOR�6IRU]D��'LUN�6WLNNHU��DQG�-RKDQQHV�YDQ�GHQ�%ULQN��������7UHDW\�FRQVWLWXWLQJ�
WKH�(XURSHDQ�&RDO�DQG�6WHHO�&RPPXQLW\�3DULV��

6FK�QHPDQQ��:ROI� -�� ����D�� 6XEYHUVLYH� 6RXYHUlQH� �� 9HUJOHLFKHQGH� 'LVNXUVDQDO\VH� GHU�
JHVFKHLWHUWHQ� 5HIHUHQGHQ� LP� HXURSlLVFKHQ� 9HUIDVVXQJVSUR]HVV�6SULQJHU/LQN� ��
%�FKHU��:LHVEDGHQ��6SULQJHU�96��

6FK�QHPDQQ�� :ROI� -�� ����E�� 6XEYHUVLYH� 6RXYHUlQH�� 9HUJOHLFKHQGH� 'LVNXUVDQDO\VH� GHU�
JHVFKHLWHUWHQ�5HIHUHQGHQ�LP�HXURSlLVFKHQ�9HUIDVVXQJVSUR]HVV��:LHVEDGHQ��6SULQJHU�
96��

6HDV�� 7KUHH�� ������ �7KUHH� 6HDV� 6WRU\��� $FFHVVHG� ������������
KWWSV����VHDV�HX�DERXW�WKUHHVHDVVWRU\��

6HDZULJKW�� -DVRQ�� DQG�'DYLG�&ROOLHU�� ������ �*ORVVDU\� RI� 6HOHFWHG� 7HUPV��� ,Q� 5HWKLQNLQJ�
6RFLDO�,QTXLU\��'LYHUVH�7RROV��6KDUHG�6WDQGDUGV��HGLWHG�E\�+HQU\�(��%UDG\�DQG�'DYLG�
&ROOLHU�����������/DQKDP�HW�DO���5RZPDQ�DQG�/LWWOHILHOG��

6HGHOPHLHU�� 8OULFK�� ������ �$FFRPPRGDWLRQ� %H\RQG� 6HOI�,QWHUHVW"� ,GHQWLW\�� 3ROLF\�
3DUDGLJPV��DQG�WKH�/LPLWV�RI�D�5DWLRQDOLVW�$SSURDFK�WR�(8�3ROLF\�WRZDUGV�&HQWUDO�
(XURSH���3ROLWLTXH�(XURSHHQQH����������±����

6HGHOPHLHU�� 8OULFK�� ������ �(DVWHUQ� (QODUJHPHQW�� 7RZDUGV� D� (XURSHDQ� (8"�� ,Q� 3ROLF\�
0DNLQJ�LQ�WKH�(XURSHDQ�8QLRQ��HGLWHG�E\�+HOHQ�:DOODFH�DQG�:LOOLDP�:DOODFH������
�����2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

6HGHOPHLHU��8OULFK�� ������ �(XURSHDQLVDWLRQ� LQ�QHZ�PHPEHU� DQG� FDQGLGDWH� VWDWHV���/LYLQJ�
5HYLHZV�LQ�(XURSHDQ�*RYHUQDQFH��������

6HJDWWL�� 3DROR�� DQG� %HWWLQD�:HVWOH�� ������ �$Q� ([SORUDWLRQ� RI� (XURSHDQV¶� ,GHQWLWLHV��� ,Q�
(XURSHDQ�LGHQWLW\�LQ�WKH�FRQWH[W�RI�QDWLRQDO�LGHQWLW\��TXHVWLRQV�RI�LGHQWLW\�LQ�VL[WHHQ�

http://www.welt.de/politik/ausland/article152228130/Visegrad-Staaten-gegen-Deutschlands-Migrationspolitik.html
http://www.welt.de/politik/ausland/article152228130/Visegrad-Staaten-gegen-Deutschlands-Migrationspolitik.html
http://www.brusselstimes.com/belgium/4096/migrant-crisis-eu-no-longer-safe-following-migrant-onslaught-according-to-slovak-prime-minister
http://www.brusselstimes.com/belgium/4096/migrant-crisis-eu-no-longer-safe-following-migrant-onslaught-according-to-slovak-prime-minister
http://www.brusselstimes.com/belgium/4096/migrant-crisis-eu-no-longer-safe-following-migrant-onslaught-according-to-slovak-prime-minister
https://doi.org/10.1111/j.1467-9833.2007.00365.x
https://3seas.eu/about/threeseasstory
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(XURSHDQ�FRXQWULHV�LQ� WKH�ZDNH�RI� WKH� ILQDQFLDO�FULVLV�HGLWHG�E\�3DROR�6HJDWWL�DQG�
%HWWLQD�:HVWOH��������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

6HJHUW�� 'LHWHU�� ������ �9RQ� 0XVWHUVFK�OHUQ� ]X� 3UREOHPNLQGHUQ"� =ZLVFKHQELODQ]� GHU�
SROLWLVFKHQ� 7UDQVIRUPDWLRQ��� $XV� 3ROLWLN� XQG� =HLWJHVFKLFKWH� �$3X=��� 9LVHJUiG�
6WDDWHQ���������������±����

6HJHã�)UHODN��-XVW\QD���������'LH�9LVHJUiG�6WDDWHQ�XQG�GLH�HXURSlLVFKH�)O�FKWOLQJVSROLWLN���
3ROHQ���$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��$3X=���9LVHJUiG�6WDDWHQ���������������±����

6HJHã�)UHODN��-XVW\QD������D��0LJUDWLRQ�FOLPDWH��GLVFRXUVH�DQG�SROLFLHV�LQ�3RODQG��$FFHVVHG�
������������

6HJHã�)UHODN��-XVW\QD������E���6ROLGDULW\�LQ�(XURSHDQ�0LJUDWLRQ�3ROLF\��7KH�3HUVSHFWLYH�RI�
WKH�9LVHJUDG�6WDWHV���,Q�6ROLGDULW\�LQ�WKH�(XURSHDQ�8QLRQ��$�)XQGDPHQWDO�9DOXH�LQ�
&ULVLV��HGLWHG�E\�$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�*LDQJ���������&KDP��6SULQJHU��

6HLGHQGRUI�� 6WHIDQ�� ������ �'LH� .RQVWLWXWLRQDOLVLHUXQJ� GHU� (8�� (LQH� LQWHUQDWLRQDOH�
*HPHLQVFKDIWVELOGXQJ� PLW� WUDQVIRUPDWLYHP� &KDUDNWHU"�� ,Q� 6ROLGDULWlW� XQG�
LQWHUQDWLRQDOH� *HPHLQVFKDIWVELOGXQJ�� %HLWUlJH� ]XU� 6R]LRORJLH� GHU� ,QWHUQDWLRQDOHQ�
%H]LHKXQJHQ��HGLWHG�E\�6HEDVWLDQ�+DUQLVFK��+DQQV�:��0DXOO�DQG�6LHJIULHG�6FKLHGHU��
���������)UDQNIXUW�DP�0DLQ�>X�D�@��&DPSXV�9HUODJ��

6HOXFNê�� 5DGRVODY�� ������ �)URP� &DSLWDOLVP� WR� 6RFLDOLVP��� ,Q� &]HFKRVORYDNLD� ����±����
HGLWHG�E\�+��*RUGRQ�6NLOOLQJ�����������/RQGRQ��3DOJUDYH�0DFPLOODQ��

6HPDQLć��+DQD���������7KH�9LVHJUDG�*URXS� ��1DWLRQDO�&KDSWHUV��+XQJDU\��� ,Q�$GYRFDF\�
6WUDWHJ\�IRU�WKH�(8�,QWHJUDWLRQ�RI�WKH�:HVWHUQ�%DONDQV���*XLGHOLQHV��HGLWHG�E\�-HOLFD�
0LQLć����������%HOJUDGH��(XURSHDQ�0RYHPHQW�LQ�6HUELD��

6HUELD��6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI���������&HQVXV�������3RSXODWLRQ�E\�HWKQLFLW\��
DJH� DQG� VH[��� 6WDWLVWLFDO� 2IILFH� RI� WKH� 5HSXEOLF� RI� 6HUELD�� $FFHVVHG� ������������
KWWSV���GDWD�VWDW�JRY�UV�+RPH�5HVXOW�����������"ODQJXDJH&RGH HQ�86��

6KDSRYDORYD��1DWDOLD��DQG�7RPDV]�.DSXVQLDN��������,V�3RODQG�VWLOO�FRPPLWWHG�WR�WKH�(DVWHUQ�
QHLJKERXUKRRG"�)5,'(��0DGULG���

6KHYFKHQNR�� $OH[HL�� ������ �)URP� D� IROORZHU� WR� D� WUHQGVHWWHU�� +XQJDU\
V� SRVW�&ROG�:DU�
LGHQWLW\� DQG� WKH� :HVW��� &RPPXQLVW� DQG� 3RVW�&RPPXQLVW� 6WXGLHV� ��� ����� �������
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������M�SRVWFRPVWXG��������������
KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6�������;����������

6KXPDNHU��'DYLG���������7KH�2ULJLQV�DQG�'HYHORSPHQW�RI�&HQWUDO�(XURSHDQ�&RRSHUDWLRQ���
(DVW�(XURSHDQ�4XDUWHUO\������������±�����

6LGGL��0DUFR�� ������ �$Q� HYROYLQJ� 2WKHU�� *HUPDQ� QDWLRQDO� LGHQWLW\� DQG� FRQVWUXFWLRQV� RI�
5XVVLD���3ROLWLFV����������������

6LN�� (QGUH�� ������ �7KH� 6RFLR�'HPRJUDSKLF� %DVLV� RI� ;HQRSKRELD� LQ� &RQWHPSRUDU\�
+XQJDU\���,Q�7KH�6RFLDO�$VSHFWV�RI�WKH������0LJUDWLRQ�&ULVLV�LQ�+XQJDU\��HGLWHG�E\�
%RUL� 6LPRQRYLWV� DQG� $QLNy� %HUQiW�� ������� %XGDSHVW�� 7È5.,� 6RFLDO� 5HVHDUFK�
,QVWLWXWH��

6LN��(QGUH��DQG�%ODQND�6]HLWO���������6RPH�&KDUDFWHULVWLFV�RI�WKH�(XURSHDQ�3XEOLF�2SLQLRQ�
RQ�0LJUDQWV�DQG�$V\OXP�6HHNHUV���,Q�7KH�6RFLDO�$VSHFWV�RI�WKH������0LJUDWLRQ�&ULVLV�
LQ�+XQJDU\��HGLWHG�E\�%RUL�6LPRQRYLWV�DQG�$QLNy�%HUQiW���������%XGDSHVW��7È5.,�
6RFLDO�5HVHDUFK�,QVWLWXWH��

6LPRQRYLWV��%RUL���������0LJUDWLRQ�5HODWHG�)HDU�DQG�6FDSHJRDWLQJ�±�&RPSDUDWLYH�$SSURDFK�
LQ� WKH�9LVHJUDG�&RXQWULHV��� ,Q�7KH�6RFLDO�$VSHFWV� RI� WKH������0LJUDWLRQ�&ULVLV� LQ�
+XQJDU\�� HGLWHG�E\�%RUL�6LPRQRYLWV� DQG�$QLNy�%HUQiW�� �������%XGDSHVW��7È5.,�
6RFLDO�5HVHDUFK�,QVWLWXWH��

https://data.stat.gov.rs/Home/Result/3102010403?languageCode=en-US
https://doi.org/https:/doi.org/10.1016/j.postcomstud.2018.01.006
http://www.sciencedirect.com/science/article/pii/S0967067X18300060
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6LPRQRYLWV��%RUL��DQG�$QLNy�%HUQiW���������,QWURGXFWLRQ�DQG�&RQWH[WXDO�%DFNJURXQG���,Q�
7KH� 6RFLDO� $VSHFWV� RI� WKH� ����� 0LJUDWLRQ� &ULVLV� LQ� +XQJDU\�� HGLWHG� E\� %RUL�
6LPRQRYLWV�DQG�$QLNy�%HUQiW��������%XGDSHVW��7È5.,�6RFLDO�5HVHDUFK�,QVWLWXWH��

6,7$���������/DMþiN��3UH�XWHþHQFRY�SRVN\WQHPH�����YOiGQ\FK�ãWLSHQGLt�>:H�SURYLGH�����
JRYHUQPHQW� VFKRODUVKLSV� IRU� UHIXJHHV@��� ������������ ������ $FFHVVHG� ������������
KWWS���VSUDY\�SUDYGD�VN�GRPDFH�FODQRN��������ODMFDN�SUH�XWHFHQFRY�SRVN\WQHPH�
����YODGQ\FK�VWLSHQGLL���

âLWHUD��'DQLHO��������)LQGLQJ�D�9LVHJUDG�DGGHG�YDOXH�LQ�WKH�QHZ�&RKHVLRQ�3ROLF\�����������
$FFHVVHG�������������

6MXUVHQ��+HOHQH���������:K\�([SDQG"��7KH�4XHVWLRQ�RI�/HJLWLPDF\�DQG�-XVWLILFDWLRQ�LQ�WKH�
(8V�(QODUJHPHQW�3ROLF\���-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV������������±�����

6MXUVHQ��+HOHQH������D���7KH�(XURSHDQ�8QLRQ�EHWZHHQ�YDOXHV�DQG�ULJKWV���,Q�4XHVWLRQLQJ�
(8�(QODUJHPHQW��(XURSH�LQ�6HDUFK�RI�,GHQWLW\��HGLWHG�E\�+HOHQH�6MXUVHQ�����������
/RQGRQ��5RXWOHGJH��

6MXUVHQ��+HOHQH�� ����E�� �,QWURGXFWLRQ�� (QODUJHPHQW� DQG� WKH� QDWXUH� RI� WKH� (8� SROLW\��� ,Q�
4XHVWLRQLQJ� (8� (QODUJHPHQW�� (XURSH� LQ� 6HDUFK� RI� ,GHQWLW\�� HGLWHG� E\� +HOHQH�
6MXUVHQ��������/RQGRQ��5RXWOHGJH��

6MXUVHQ��+HOHQH�� HG�� ����F��4XHVWLRQLQJ�(8�(QODUJHPHQW�� (XURSH� LQ� 6HDUFK� RI� ,GHQWLW\��
/RQGRQ��5RXWOHGJH��

6ODþiOHN�� 2QGĜHM�� ������ �7KH� 3RVWFRORQLDO� +\SRWKHVLV�� 1RWHV� RQ� WKH� &]HFK� µ&HQWUDO�
(XURSHDQ¶�,GHQWLW\���7KH�$QQXDO�RI�/DQJXDJH�	�3ROLWLFV�DQG�3ROLWLFV�RI�,GHQWLW\�;�
�6SHF������±����

6ODþiOHN��2QGĜHM�� ������ �%RM� R�QiURG��2EUD]\�0QLFKRYD�YH� VSRUHFK�R� þHVNRX� ]DKUDQLþQt�
SROLWLNX�>7KH�VWUXJJOH�IRU�WKH�QDWLRQ��WKH�LPDJHV�RI�0XQLFK�LQ�WKH�GLVFRUGV�DERXW�WKH�
&]HFK�IRUHLJQ�SROLF\@���0H]LQiURGQt�Y]WDK\����������������

6ODþiOHN��2QGĜHM��DQG�(YD�6YRERGRYi���������7KH�&]HFK�,VODPRSKRELF�0RYHPHQW��%H\RQG�
SRSXOLVP"��3DWWHUQV�RI�3UHMXGLFH������������±�����

6OiYLNRYi�� (OLãND�� ������ �6ORYDNLD¶V� 3ROLF\� WRZDUGV� WKH�:HVWHUQ� %DONDQV��� <HDUERRN� RI�
6ORYDNLD
V�)RUHLJQ�3ROLF\��������������������

âORVDUþtN�� ,YR�� ������ �)RUP\�D� OLPLW\�9LVHJUiGVNp� VSROXSUiFH�Y�(YURSVNp�XQLL� �� SRVtOHQi�
LQWHJUDFH��NRRUGLQDFH�QHER�VRXWČå"��,QWHJUDFH����������±����

âORVDUþtN��,YR��=X]DQD�.DViNRYi��-DQ�9iãND��DQG�7RPiã�:HLVV���������)UDJPHQWDWLRQ�DQG�
&RH[LVWHQFH�RI�/HLWELOGHU�LQ�WKH�&]HFK�5HSXEOLF���,Q�/HLWELOGHU�IRU�WKH�)XWXUH�RI�WKH�
(XURSHDQ�8QLRQ��'LVVHQWLQJ�3URPRWHUV�RI�8QLW\��HGLWHG�E\�*HVD�6WHIDQLH�%ULQFNHU��
0DWKLDV�-RSS�DQG�/HQND�$QQD�5RYQi����������%DGHQ�%DGHQ��1RPRV��

6ORY�/H[��������7KH�&RQVWLWXWLRQ�RI�WKH�6ORYDN�5HSXEOLF��
ŚOXILńVND��0RQLND��DQG�$JQLHV]ND�1LWV]NH���������$FWLYLWLHV�RI�WKH�9LVHJUDG�*URXS�LQ�WKH�

&RQWH[W�RI�WKH�&)63�RI�WKH�(8���+LVWRULD�L�3ROLW\ND����������������
60(���������)LFR�FKFH�]DEUiQLĢ�Y]QLNX�XFHOHQHM�PRVOLPVNHM�NRPXQLW\�QD�6ORYHQVNX���60(��

������������ ������ $FFHVVHG� ������������ KWWSV���GRPRY�VPH�VN�F����������ILFR�
PXVLPH�]DEUDQLW�Y]QLNX�XFHOHQHM�PRVOLPVNHM�NRPXQLW\�QD�VORYHQVNX�KWPO��

60(�VN���������)LFR��7UYiP�QD�WRP��åH�*UX]tQVNR�SURYRNRYDOR���60(�VN��������������������
$FFHVVHG� ������������ KWWSV���GRPRY�VPH�VN�F���������ILFR�WUYDP�QD�WRP�]H�
JUX]LQVNR�SURYRNRYDOR�KWPO��

6PHU±6'�� ������ �&KUiQtPH� 6ORYHQVNR��� $FFHVVHG� ������������ KWWS���VWUDQD�
VPHU�VN�FKUDQLPH�VORYHQVNR��

http://spravy.pravda.sk/domace/clanok/405682-lajcak-pre-utecencov-poskytneme-550-vladnych-stipendii/
http://spravy.pravda.sk/domace/clanok/405682-lajcak-pre-utecencov-poskytneme-550-vladnych-stipendii/
https://domov.sme.sk/c/20070758/fico-musime-zabranit-vzniku-ucelenej-moslimskej-komunity-na-slovensku.html
https://domov.sme.sk/c/20070758/fico-musime-zabranit-vzniku-ucelenej-moslimskej-komunity-na-slovensku.html
https://domov.sme.sk/c/5668183/fico-trvam-na-tom-ze-gruzinsko-provokovalo.html
https://domov.sme.sk/c/5668183/fico-trvam-na-tom-ze-gruzinsko-provokovalo.html
http://strana-smer.sk/chranime-slovensko
http://strana-smer.sk/chranime-slovensko
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6REMiN��$QLWD� ������ �5HWKLQNLQJ� WKH� )XWXUH� RI� WKH�9LVHJUDG�*URXS� DW� D� 7LPH� RI�+HDWHG�
'HEDWH�RQ�WKH�)XWXUH�RI�WKH�(8���7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV����
��������±�����

6RQJ�� :HLTLQJ�� ������ &KLQD
V� 5HODWLRQV� ZLWK� &HQWUDO� DQG� (DVWHUQ� (XURSH�� )URP� �2OG�
&RPUDGHV��WR�1HZ�3DUWQHUV��/RQGRQ��7D\ORU�	�)UDQFLV��

6RQWKHLPHU��0LFKDHO���������*HUPDQ\
V�::,,�2FFXSDWLRQ�RI�3RODQG�� Ã:KHQ�:H�)LQLVK��
1RERG\� ,V� /HIW� $OLYH
��� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�VSLHJHO�GH�LQWHUQDWLRQDO�HXURSH�JHUPDQ\�V�ZZLL�RFFXSDWLRQ�RI�SRODQG�
ZKHQ�ZH�ILQLVK�QRERG\�LV�OHIW�DOLYH�D��������KWPO��

6SHFWDWRU�� 7KH� 6ORYDN�� ������ �)LFR� SUDLVHV� (8� GHFLVLRQ� QRW� WR� LPSRVH� IXUWKHU� VDQFWLRQV�
DJDLQVW� 5XVVLD��� 7KH� 6ORYDN� 6SHFWDWRU�� ������������ ������ $FFHVVHG� ������������
KWWSV���VSHFWDWRU�VPH�VN�F����������ILFR�SUDLVHV�HX�GHFLVLRQ�QRW�WR�LPSRVH�IXUWKHU�
VDQFWLRQV�DJDLQVW�UXVVLD�KWPO��

6SHFWDWRU��7KH�6ORYDN������D���&DELQHW�SDVVHG�VSHFLDO�DQWL�WHUURULVP�OHJLVODWLRQ���7KH�6ORYDN�
6SHFWDWRU�� ������������ ����D�� $FFHVVHG� ������������
KWWSV���VSHFWDWRU�VPH�VN�F����������FDELQHW�SDVVHG�VSHFLDO�DQWL�WHUURULVP�
OHJLVODWLRQ�SDUOLDPHQW�WR�RND\�LW�KWPO��

6SHFWDWRU�� 7KH� 6ORYDN�� ����E�� �)LFR�� 6HFXULW\� PRUH� LPSRUWDQW� WKDQ� PLJUDQWV
� ULJKWV���
����������������E��$FFHVVHG�������������KWWSV���VSHFWDWRU�VPH�VN�F����������ILFR�
VHFXULW\�PRUH�LPSRUWDQW�WKDQ�PLJUDQWV�ULJKWV�KWPO��

6SHFWDWRU��7KH�6ORYDN������F���6XUYH\��6ORYDNV�DUH�OHDVW�VXSSRUWLYH�RI�PLJUDQW�UHGLVWULEXWLRQ�
ZLWKLQ� (8��� $FFHVVHG� ������������ KWWSV���VSHFWDWRU�VPH�VN�F����������VXUYH\�
VORYDNV�DUH�OHDVW�VXSSRUWLYH�RI�PLJUDQW�UHGLVWULEXWLRQ�ZLWKLQ�HX�KWPO"UHI DY�
FHQWHU��

6SHFWDWRU�� 7KH� 6ORYDN�� ������ �)LFR� UHMHFWV� FUHDWLRQ� RI� FRPSDFW� 0XVOLP� FRPPXQLW\� LQ�
6ORYDNLD��� $FFHVVHG� ������������ KWWSV���VSHFWDWRU�VPH�VN�F����������ILFR�UHMHFWV�
FUHDWLRQ�RI�FRPSDFW�PXVOLP�FRPPXQLW\�LQ�VORYDNLD�KWPO��

6SHFWDWRU��7KH�6ORYDN���������)RUHLJQHUV� LQ�6ORYDNLD��PRVW�FRPH�IURP�8NUDLQH�DQG�KDYH�
WHPSRUDU\� UHVLGHQFH��� /DVW� 0RGLILHG� ������������ $FFHVVHG� ������������
KWWSV���VSHFWDWRU�VPH�VN�F����������IRUHLJQHUV�LQ�VORYDNLD�VWDWLVWLFV�ILUVW�KDOI�
�����KWPO��

6SUDGOH\��-DPHV�3��������7KH�(WKQRJUDSKLF�,QWHUYLHZ��1HZ�<RUN��+ROW��5LQHKDUW�	�:LQVWRQ��
6WDKO��%HUQKDUG��DQG�6HEDVWLDQ�+DUQLVFK���������1DWLRQDOH�,GHQWLWäWHQ�XQG�$X�HQSROLWLNHQ��

(UNHQQWQLVVH��'HVLGHUDWH�XQG�QHXH�:HJH�LQ�GHU�'LVNXUVIRUVFKXQJ���,Q�9HUJOHLFKHQGH�
$X�HQSROLWLNIRUVFKXQJ�XQG�QDWLRQDOH�,GHQWLWlWHQ��'LH�(XURSlLVFKH�8QLRQ�LP�.RVRYR�
.RQIOLNW������������HGLWHG�E\�%HUQKDUG�6WDKO�DQG�6HEDVWLDQ�+DUQLVFK���������%DGHQ�
%DGHQ��1RPRV��

6WDQғ ]\N��(ZD���������&DXJKW�EHWZHHQ�*HUPDQ\�DQG�5XVVLD��0HPRU\�DQG�1DWLRQDO�,GHQWLW\�
LQ�3RODQG
V�5LJKW�:LQJ�0HGLD�3RVW��������6ODYRQLF�	�(DVW�(XURSHDQ�5HYLHZ���������
���������

6WDQOH\��%HQ���������3RSXOLVP�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH���,Q�7KH�2[IRUG�+DQGERRN�RI�
3RSXOLVP�� HGLWHG� E\� &ULVWyEDO� 5RYLUD� .DOWZDVVHU�� 3DXO� 7DJJDUW�� 3DXOLQD� 2FKRD�
(VSHMR�DQG�3LHUUH�2VWLJX\��2QOLQH��

âĢDVWQý��0DUHN��HG��������9LVHJUDG�&RXQWULHV� LQ�DQ�(QODUJHG�7UDQV�$WODQWLF�&RPPXQLW\��
%UDWLVODYD��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��

6WDWLVWD���������6KDUH�RI� IRUHLJQ�QDWLRQDOV� LQ� WKH� WRWDO�SRSXODWLRQ�RI�(8�PHPEHU�VWDWHV� LQ�
������� $FFHVVHG� ������������ KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV��������VKDUH�RI�
IRUHLJQ�QDWLRQDOV�LQ�HX�PHPEHU�VWDWHV���

https://www.spiegel.de/international/europe/germany-s-wwii-occupation-of-poland-when-we-finish-nobody-is-left-alive-a-759095.html
https://www.spiegel.de/international/europe/germany-s-wwii-occupation-of-poland-when-we-finish-nobody-is-left-alive-a-759095.html
https://spectator.sme.sk/c/20050915/fico-praises-eu-decision-not-to-impose-further-sanctions-against-russia.html
https://spectator.sme.sk/c/20050915/fico-praises-eu-decision-not-to-impose-further-sanctions-against-russia.html
https://spectator.sme.sk/c/20065078/cabinet-passed-special-anti-terrorism-legislation-parliament-to-okay-it.html
https://spectator.sme.sk/c/20065078/cabinet-passed-special-anti-terrorism-legislation-parliament-to-okay-it.html
https://spectator.sme.sk/c/20063953/fico-security-more-important-than-migrants-rights.html
https://spectator.sme.sk/c/20063953/fico-security-more-important-than-migrants-rights.html
https://spectator.sme.sk/c/20061978/survey-slovaks-are-least-supportive-of-migrant-redistribution-within-eu.html?ref=av-center
https://spectator.sme.sk/c/20061978/survey-slovaks-are-least-supportive-of-migrant-redistribution-within-eu.html?ref=av-center
https://spectator.sme.sk/c/20061978/survey-slovaks-are-least-supportive-of-migrant-redistribution-within-eu.html?ref=av-center
https://spectator.sme.sk/c/20070863/fico-rejects-creation-of-compact-muslim-community-in-slovakia.html
https://spectator.sme.sk/c/20070863/fico-rejects-creation-of-compact-muslim-community-in-slovakia.html
https://spectator.sme.sk/c/22466741/foreigners-in-slovakia-statistics-first-half-2020.html
https://spectator.sme.sk/c/22466741/foreigners-in-slovakia-statistics-first-half-2020.html
https://www.statista.com/statistics/266170/share-of-foreign-nationals-in-eu-member-states/
https://www.statista.com/statistics/266170/share-of-foreign-nationals-in-eu-member-states/
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6WDXGHQPDLHU��5HEHFFD���������+XQJDU\
V�2UEDQ�WHOOV�*HUPDQ\��
<RX�ZDQWHG�WKH�PLJUDQWV��
ZH� GLGQ
W
��� 'HXWVFKH� :HOOH�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�GZ�FRP�HQ�KXQJDU\V�RUEDQ�WHOOV�JHUPDQ\�\RX�ZDQWHG�WKH�PLJUDQWV�
ZH�GLGQW�D�����������

âWHIDQVN\ғ� 0LFKDO���������7KH�IDOO�RI�FRPPXQLVP�DQG�WKH�HVWDEOLVKPHQW�RI�DQ�LQGHSHQGHQW�
6ORYDNLD���,Q�6ORYDNLD�LQ�+LVWRU\��HGLWHG�E\�0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�0DUWLQ�
'��%URZQ�����������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

6WHLQYRUWK��8OULFK���������$SSO\LQJ�WKH�,GHD�RI�6ROLGDULW\� WR�(XURSH���,Q�6ROLGDULW\� LQ�WKH�
(XURSHDQ�8QLRQ�� D� IXQGDPHQWDO� YDOXH� LQ� FULVLV�� HGLWHG� E\�$QGUHDV� *ULPPHO� DQG�
6XVDQQH�0\�*LDQJ��������&KDP��6SULQJHU��

6WĊSQLHZVNL�� 7RPDV]�� ������ �7KH� (DVWHUQ� 3ROLF\� RI� WKH� (XURSHDQ� 8QLRQ� �� 7KH� 5ROH� RI�
3RODQG��� 3ROLWHMD� �� 3LVPR� :\G]LDáX� 6WXGLyZ� 0LĊG]\QDURGRZ\FK� L� 3ROLW\F]Q\FK�
8QLZHUV\WHWX�-DJLHOORĔVNLHJR�������������±�����

6WHSSHU��3HWHU���������7KH�9LVHJUDG�*URXS�DQG�WKH�(8�$JHQGD�RQ�0LJUDWLRQ��$�&RDOLWLRQ�RI�
WKH�8QZLOOLQJ"��&RUYLQXV�-RXUQDO�RI�,QWHUQDWLRQDO�$IIDLUV����������±����

6WHYLV�*ULGQHII�� 0DWLQD�� DQG� 0RQLND� 3URQF]XN�� ����D�� �(�8�� &RXUW� 5XOHV� �� &RXQWULHV�
9LRODWHG� 'HDO� RQ� 5HIXJHH� 4XRWDV��� ������������ ����D�� $FFHVVHG� ������������
KWWSV���SHUPD�FF���4+��-;+��

6WHYLV�*ULGQHII�� 0DWLQD�� DQG� 0RQLND� 3URQF]XN�� ����E�� �(�8�� &RXUW� 5XOHV� �� &RXQWULHV�
9LRODWHG� 'HDO� RQ� 5HIXJHH� 4XRWDV��� 7KH� 1HZ� <RUN� 7LPHV�� ������������ ����E��
$FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�HXURSHDQ�FRXUW�UHIXJHHV�
KXQJDU\�SRODQG�F]HFK�UHSXEOLF�KWPO��

6WHZDUW��6XVDQ��������5XVVODQG�XQG�GLH�gVWOLFKH�3DUWQHUVFKDIW��+DUVFKH�.ULWLN��SXQNWXHOOHV�
.RRSHUDWLRQVLQWHUHVVH��6:3�$NWXHOO������$�����$FFHVVHG�������������

âWLEODU��)UDQMR���������(FRQRPLF�/HJLWLPDF\�RI�9LVHJUDG�*URXS���,Q�,QWHUQDO�&RKHVLRQ�RI�
WKH�9LVHJUDG�*URXS��HGLWHG�E\�-XUDM�0DUXãLDN���������%UDWLVODYD��,QVWLWXWH�RI�3ROLWLFDO�
6FLHQFH��6ORYDN�$FDGHP\�RI�6FLHQFHV���9('$��

6WMHUQ¡��6WHLQDU��������6ROLGDULW\�LQ�(XURSH���WKH�KLVWRU\�RI�DQ�LGHD�����SXEO��HG��&DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��

6WRMDQRY�� 5REHUW�� 2OGĜLFK� %XUHã�� DQG� %DUERUD� 'Xåt�� ������ �0LJUDWLRQ� DQG� GHYHORSPHQW�
SROLFLHV��7KH�VWDWH�RI�DIIDLUV�EHIRUH�WKH������(XURSHDQ�PLJUDWLRQ�FULVHV�LQ�WKH�&]HFK�
5HSXEOLF�DQG�LWV�FXUUHQW�LPSOLFDWLRQV���&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV�����
���������

6WRMDURYi�� 9ČUD�� ������ �3RSXOLVW�� 5DGLFDO� DQG� ([WUHPLVW� 3ROLWLFDO� 3DUWLHV� LQ� 9LVHJUDG�
FRXQWULHV�YLV�j�YLV�WKH�PLJUDWLRQ�FULVLV��,Q�WKH�QDPH�RI�WKH�SHRSOH�DQG�WKH�QDWLRQ�LQ�
&HQWUDO�(XURSH���2SHQ�3ROLWLFDO�6FLHQFH������±����

6WRQH�� -RQ�� ������ �6\ULDQ� UHIXJHHV� VKRXOG� EH� WUDLQHG� LQWR� DQ� DUP\� WR� ILJKW� ,VLV�� 3RODQG
V�
IRUHLJQ�PLQLVWHU� VD\V���7KH� ,QGHSHQGHQW�� ������������ ������$FFHVVHG�������������
KWWSV���ZZZ�LQGHSHQGHQW�FR�XN�QHZV�XN�SROLWLFV�V\ULDQ�UHIXJHHV�VKRXOG�EH�WUDLQHG�
LQWR�DQ�DUP\�WR�ILJKW�LVLV�SRODQGV�IRUHLJQ�PLQLVWHU�VD\V�D��������KWPO��

6WUDWIRU���������8NUDLQH¶V�&ULVLV�*LYHV�1HZ�,PSHWXV�WR�WKH�9LVHJUDG�*URXS���������������
������$FFHVVHG�������������KWWSV���ZZZ�VWUDWIRU�FRP�DQDO\VLV�XNUDLQHV�FULVLV�JLYHV�
QHZ�LPSHWXV�YLVHJUDG�JURXS��

6WUiåD\�� 7RPiã�� ������ �1DWLRQDOLVW� 3RSXOLVP� DQG� )RUHLJQ� 3ROLF\�� )RFXV� RQ� 6ORYDN�
+XQJDULDQ�5HODWLRQV���6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�9,���������6��

6WUiåD\��7RPiã������D���,QãSLUXM~FL�9LVHJUiG�DOHER�Y\ғUR Qp�]DP\VOHQLH�QDG�PRåQRVĢDPL�
H[SRUWX�YLVHJUiGVNHKR�PRGHOX���0H]LQiURGQt�SROLWLND����������±���

https://www.dw.com/en/hungarys-orban-tells-germany-you-wanted-the-migrants-we-didnt/a-42065012
https://www.dw.com/en/hungarys-orban-tells-germany-you-wanted-the-migrants-we-didnt/a-42065012
https://perma.cc/22QH-8JXH
https://www.nytimes.com/2020/04/02/world/europe/european-court-refugees-hungary-poland-czech-republic.html
https://www.nytimes.com/2020/04/02/world/europe/european-court-refugees-hungary-poland-czech-republic.html
https://www.independent.co.uk/news/uk/politics/syrian-refugees-should-be-trained-into-an-army-to-fight-isis-polands-foreign-minister-says-a6736776.html
https://www.independent.co.uk/news/uk/politics/syrian-refugees-should-be-trained-into-an-army-to-fight-isis-polands-foreign-minister-says-a6736776.html
https://www.stratfor.com/analysis/ukraines-crisis-gives-new-impetus-visegrad-group
https://www.stratfor.com/analysis/ukraines-crisis-gives-new-impetus-visegrad-group
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6WUiåD\��7RPiã������E���9LVHJUDG²$UULYDO��6XUYLYDO��5HYLYDO���,Q�7ZR�'HFDGHV�RI�9LVHJUDG�
&RRSHUDWLRQ²6HOHFWHG�9��%LEOLRJUDSK\��HGLWHG�E\�3HWU�9iJQHU���������%UDWLVODYD��
,QWHUQDWLRQDO�9LVHJUDG�)XQG��

6WUiåD\��7RPiã���������9LVHJUDG�)RXU�DQG�WKH�:HVWHUQ�%DONDQV��$�*URXS�3HUVSHFWLYH���7KH�
3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV����������������

6WUiåD\��7RPiã���������1HLWKHU�EHDXWLIXO�QRU�XJO\��EXW�IXQFWLRQDO��$�SUDJPDWLF�YLHZ�RQ�WKH�
9LVHJUDG�*URXS���&RQWHPSRUDU\�(XURSHDQ�6WXGLHV����������±����

6WUiåD\��7RPiã���������7RZDUGV�D�VXVWDLQDEOH�9LVHJUDG��VRPH�UHIOHFWLRQV�RQ�WKH�IXWXUH�UROH�
RI�&HQWUDO�(XURSH�LQ�WKH�(8���,Q�8QGHUVWDQGLQJ�&HQWUDO�(XURSH��HGLWHG�E\�0DUFLQ�
0RVNDOHZLF]�DQG�:RMFLHFK�3U]\E\OVNL�����������$ELQJGRQ��2[RQ��1HZ�<RUN��1<��
5RXWOHGJH��

6WUHHFN�� :ROIJDQJ�� ������ �(LQOHLWXQJ��� ,Q� 7UDQVQDWLRQDOH� 6ROLGDULWlW�� &KDQFHQ� XQG�
*UHQ]HQ��HGLWHG�E\�-HQV�%HFNHUW��-XOLD�(FNHUW��0DUWLQ�.RKOL�DQG�:ROIJDQJ�6WUHHFN��
�������)UDQNIXUW�0DLQ�>X�D�@��&DPSXV�9HUODJ��

6WĜtWHFN\ғ� 9tW�� ����D�� �'RLQJ� 0RUH� IRU� /HVV�� 9�� 'HIHQFH� &RRSHUDWLRQ� LQ� D� 7LPH� RI�
$XVWHULW\��� 7KH� 3ROLVK� 4XDUWHUO\� RI� ,QWHUQDWLRQDO� $IIDLUV� ��� ����� �������
KWWSV���ZZZ�PV]�JRY�SO�UHVRXUFH�F�GHE��H��E���������E����HFE�F�GGHD��-&5��

6WĜtWHFN\ғ� 9tW�� ����E�� �6HFXULW\� DQG� 6HFXULWL]DWLRQ� LQ� &HQWUDO� (XURSH��� ,Q� 5HJLRQDO� DQG�
,QWHUQDWLRQDO�5HODWLRQV�RI�&HQWUDO�(XURSH��HGLWHG�E\�=ODWNR�âDELþ�DQG�3HWU�'UXOiN��
���������%DVLQJVWRNH�>X�D�@��3DOJUDYH�0DFPLOODQ��

6WĜtWHFN\ғ� 9tW�� DQG� 1LN� +\QHN�� ������ �'LYLGHG� :H� 6WDQG�� /LPLWV� RI� &HQWUDO� (XURSHDQ�
$WODQWLFLVP�LQ�WKH�1HZ�(UD���,QWHUQDWLRQDO�,VVXHV�DQG�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�
���������������

6WUQDG�� 9ODGLVODY�� ������ &]HFKLD� EHWZHHQ� 9�� DQG� WKH� (8�� WKH� LPSDFW� RI� PLJUDWLRQ� RQ�
9LVHJUDG� FRKHVLRQ�� (8523(80� ,QVWLWXWH� IRU� (XURSHDQ� 3ROLF\� �3UDJXH���
KWWS���ZZZ�HXURSHXP�RUJ�GDWD�DUWLFOHV�SROLF\�EULHI�HQ�SGI��

6WXFKOtNRYi�� =X]DQD�� ������ �3RWHQWLDO� RI� DQ� HPHUJLQJ� FRQVHUYDWLYH� FRDOLWLRQ� LQ� &HQWUDO�
(XURSH"�7KH�&]HFK�SHUVSHFWLYH���,Q�)URP�µ9LVHJUDG�)RXU¶�WR�µ9DUQD�)RXU¶��7KH�ULVH�
DQG�UROH�RI�UHJLRQDO�FRRSHUDWLRQ� LQ�&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH�� HGLWHG�E\�
àXNDV]�-DQXOHZLF]���������%XGDSHVW��&HQWHU�IRU�(XURSHDQ�1HLJKERUKRRG�6WXGLHV��

6WXOtN��2QGĜHM���������6XUIRYiQt�QD�PLJUDþQt�YOQČ�Y�GREČ�SRSXOLVPX��6HNXULWL]DFH�PLJUDFH�
]H�VWUDQ\�SRVODQFĤ�3DUODPHQWX�ýHVNp�UHSXEOLN\���$FWD�3ROLWLFD���������������

âXSODWD��0LODQ��������'$9��,,�([SHUW�*URXS�5HSRUW�RQ�9LVHJUDG�'HIHQFH�&ROODERUDWLRQ��
)URP� EDWWOHJURXS� WR� SHUPDQHQW� VWUXFWXUHV�� &HQWUDO� (XURSHDQ� 3ROLF\� ,QVWLWXWH�
�%UDWLVODYD���KWWSV���ZZZ�SLVP�SO�ILOHV�"LGBSOLN �������

âXSODWD��0LODQ��������*HRSROLWLFDO�FRQIXVLRQ�LQ�&HQWUDO�(XURSH��$FFHVVHG�������������
âXSODWD��0LODQ�� -LĜt� 6FKQHLGHU�� DQG�0DULDQ�0DMHU�� ������&ULVLV� LQ�8NUDLQH� DQG� WKH�9�¶V�

'HIHQFH�DQG�0LOLWDU\�$GDSWLRQ��
ŚZLąWNRZVND��-RDQQD��������(QHUJ\�VHFXULW\�RI�WKH�9��FRXQWULHV���+RZ�GR�HQHUJ\�UHODWLRQV�

FKDQJH� LQ� (XURSH�� 7KH� .RVFLXV]NR� ,QVWLWXWH� �.UDNyZ��� KWWSV���ZZZ�DPR�F]�ZS�
FRQWHQW�XSORDGV���������(QHUJ\�VHFXULW\�RI�WKH�9��FRXQWULHV�+RZ�GR�HQHUJ\�
UHODWLRQV�FKDQJH�LQ�(XURSH�SGI��

6]DER��6HSWLPLX�� �����������������7UDQVLWLRQ� WR� ,QGXVWU\����� LQ� WKH�9LVHJUiG�&RXQWULHV��
(XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH�*HQHUDO� IRU� (FRQRPLF� DQG� )LQDQFLDO� $IIDLUV�
�%UXVVHOV���KWWSV���HF�HXURSD�HX�LQIR�VLWHV�LQIR�ILOHV�HFRQRP\�ILQDQFH�HE���BHQ�SGI��

6]F]HSDQLN��0HOFKLRU���������%HWZHHQ�D�5RPDQWLF�µ0LVVLRQ�LQ�WKH�(DVW¶�DQG�0LQLPDOLVP��
3ROLVK� 3ROLF\� 7RZDUGV� WKH� (DVWHUQ� 1HLJKERXUKRRG��� 3HUVSHFWLYHV� ��� ���� 6SHFLDO�

https://www.msz.gov.pl/resource/c3deb95e-3b92-4221-8b12-8ecb9c3ddea1:JCR
http://www.europeum.org/data/articles/policy-brief-en.pdf
https://www.pism.pl/files/?id_plik=15827
https://www.amo.cz/wp-content/uploads/2015/11/Energy-security-of-the-V4-countries-How-do-energy-relations-change-in-Europe.pdf
https://www.amo.cz/wp-content/uploads/2015/11/Energy-security-of-the-V4-countries-How-do-energy-relations-change-in-Europe.pdf
https://www.amo.cz/wp-content/uploads/2015/11/Energy-security-of-the-V4-countries-How-do-energy-relations-change-in-Europe.pdf
https://ec.europa.eu/info/sites/info/files/economy-finance/eb052_en.pdf
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,VVXH��,GHQWLW\�DQG�6ROLGDULW\�LQ�)RUHLJQ�3ROLF\��,QYHVWLJDWLQJ�(DVW�&HQWUDO�(XURSHDQ�
5HODWLRQV�ZLWK�WKH�(DVWHUQ�1HLJKERXUKRRG����������

6]HSW\FNL��$QGU]HM� ������ �$� QHZ� SKDVH� RI� 3ROLVK�PHVVLDQLVP� LQ� WKH� (DVW"�� ,Q� 3RODQG¶V�
)RUHLJQ�3ROLF\�LQ�WKH���VW�&HQWXU\���HGLWHG�E\�6WDQLVáDZ�%LHOHń�����������:DUVDZ��
'LILQ��

6]LMMDUWy��3pWHU���������6]LMMDUWR��(DVWHUQ�SDUWQHUVKLS�FRXQWULHV�GHVHUYH�SRVLWLYH�IHHGEDFN���
$FFHVVHG�������������KWWS���ZZZ�YLVHJUDGJURXS�HX�QHZV�V]LMMDUWR�HDVWHUQ��

6]LOiJ\L��,PUH���������7KH�+XQJDULDQ�*RYHUQPHQW¶V�:HVWHUQ�%DONDQ�3ROLFLHV�VLQFH�WKH������
(OHFWLRQV���,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV�;9,,������������

6]WZLHUWQL��5DGRPtU���������7KH�(DVW�LQ�WKH�&]HFK�SHUVSHFWLYH���,Q�8QGHUVWDQGLQJ�&HQWUDO�
(XURSH��HGLWHG�E\�0DUFLQ�0RVNDOHZLF]�DQG�:RMFLHFK�3U]\E\OVNL���������$ELQJGRQ��
2[RQ��1HZ�<RUN��1<��5RXWOHGJH��

6]XOHFND��0RQLND��0DUWD�3DFKRFND��DQG�.DUROLQD�6REF]DN�6]HOF��������3RODQG���&RXQWU\�
5HSRUW��/HJDO�	�3ROLF\�)UDPHZRUN�RI�0LJUDWLRQ�*RYHUQDQFH��&HQWUH�RI�0LJUDWLRQ�
5HVHDUFK��8QLYHUVLW\�RI�:DUVDZ��:DUVDZ���

6]XQRPiU��ÈJQHV��$JQLHV]ND�0F&DOHE��DQG�;LQ�&KHQ���������(FRQRPLF�UHODWLRQV�EHWZHHQ�
&KLQD� DQG�&HQWUDO� DQG�(DVWHUQ� (XURSH��7UDGH� DQG� LQYHVWPHQW� LVVXHV� �� ,Q�&KLQD
V�
5HODWLRQV�ZLWK�&HQWUDO�DQG�(DVWHUQ�(XURSH��)URP��2OG�&RPUDGHV��WR�1HZ�3DUWQHUV��
HGLWHG�E\�:HLTLQJ�6RQJ����������5RXWOHGJH��

6]\GáR�� %HDWD�� ������ �3ROLVK� 30� XUJHV� (8� WR� PRYH� IURP� ZRUGV� WR� DFWLRQV� RQ� (DVWHUQ�
SDUWQHUV��� 3ROVNLH� 5DGLR�� ������������ ������ $FFHVVHG� ������������
KWWS���DUFKLZXP�WKHQHZV�SO������$UW\NXO��������3ROLVK�30�XUJHV�(8�WR�PRYH�
IURP�ZRUGV�WR�DFWLRQV�RQ�(DVWHUQ�SDUWQHUV��

6]\PDQғ ND��-RODQWD��������3URVSHFWV�IRU�&RPSURPLVH�RQ�5HIRUP�RI�WKH�&RPPRQ�(XURSHDQ�
$V\OXP�6\VWHP��3,60�%XOOHWLQ��

7$���������)LFR��'R�(XUyS\�SULãOR�YHĐD�ERMRYQtNRY�,VODPVNpKR�ãWiWX��PXVtPH�UHDJRYDĢ��
7DEHU\��3DXOLQD��DQG�-DQ�ýHUYHQND���������ýHVNi�D�VORYHQVNi�QiURGQt� LGHQWLWD�Y�SHUFHSFL�

ýHVNRVORYHQVND���,Q�1iURGQt�LGHQWLW\�D�LGHQWLILNDFH��ýHVNi�UHSXEOLND�±�9LVHJUiGVNi�
þW\ĜND�±�(YURSVNi�XQLH��HGLWHG�E\�.OiUD�9ODFKRYi����������3UDKD��6ORQ��

7DERVD�� &ODULVVD�� ������ �&RQVWUXFWLQJ� )RUHLJQ� 3ROLF\� YLV�j�YLV� WKH�0LJUDWLRQ�&ULVLV�� 7KH�
&]HFK�DQG�6ORYDN�&DVHV���0H]LQiURGQt�Y]WDK\����������������

7DJJDUW��3DXO��DQG�$OHNV�6]F]HUELDN���������3XWWLQJ�%UH[LW�LQWR�3HUVSHFWLYH��7KH�(IIHFW�RI�
WKH�(XUR]RQH�DQG�0LJUDWLRQ�&ULVHV�DQG�%UH[LW�RQ�(XURVFHSWLFLVP�LQ�(XURSHDQ�6WDWHV���
-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\�������������±������

7DMIHO��+HQUL���DQG�-RKQ�&��7XUQHU���������7KH�VRFLDO�LGHQWLW\�WKHRU\�RI�LQWHUJURXS�EHKDYLRU���
,Q�3V\FKRORJ\�RI�,QWHUJURXS�5HODWLRQV��HGLWHG�E\�6WHSKHQ�:RUFKHO�DQG�:LOOLDP�*��
$XVWLQ��������&KLFDJR��1HOVRQ�+DOO��

7DOOLV��%HQMDPLQ������D��&]HFK�*HUPDQ�5HODWLRQV��$�'LDORJXH�LQ�3ODFH�RI�6WUDWHJ\��LQ�+RSH�
RI�6WUDWHJ\�DQG�LQ�1HHG�RI�6WUDWHJ\��3ROLF\�SDSHU��$FFHVVHG�������������

7DOOLV�� %HQMDPLQ�� ����E�� 0LJUDWLRQ�� $� &ULVLV� (XURSH� &DQ¶W� .HHS� 2XW�� 3ROLF\� 3DSHU��
$FFHVVHG�������������

7DOOLV��%HQMDPLQ��0DUN�*DOHRWWL��0LFKDO�.RĜDQ��-DNXE�(EHUOH��DQG�2QGĜHM�'LWU\FK��������7KH�
&]HFK� 5HSXEOLF� JLYHV� XS� RQ� WKH� (8� ±� DQG� IRUHLJQ� SROLF\�� $� UHDFWLRQ�� $FFHVVHG�
������������

7DQQRXV�� ,VDEHOOH�� ������ �6ROLGDULWlW� XQG� HXURSlLVFKH�(QWZLFNOXQJV]XVDPPHQDUEHLW��9RQ�
GHQ�6RQGHUEH]LHKXQJHQ�]X�HLQHP�PHQVFKHQZ�UGLJHQ�/HEHQ�I�U�DOOH���,Q�6ROLGDULWlW�
�� SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII�� HGLWHG� E\�

http://www.visegradgroup.eu/news/szijjarto-eastern
http://archiwum.thenews.pl/1/10/Artykul/336658,Polish-PM-urges-EU-to-move-from-words-to-actions-on-Eastern-partners
http://archiwum.thenews.pl/1/10/Artykul/336658,Polish-PM-urges-EU-to-move-from-words-to-actions-on-Eastern-partners
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0DULDQQH� .QHXHU� DQG� &DUOR� 0DVDOD�� ,Q� =HLWVFKULIW� I�U� 3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

7$65�� ������ �6DNRYD�� 6ORYDNLD� WR� 'HVSDWFK� 3ROLFH� 2IILFHUV� WR�0DFHGRQLD� DQG� 6HUELD���
7$65�� ������������ ������ $FFHVVHG� ������������ KWWSV���ZZZ�WDVU�VN�WDVU�
FODQRN�7$65���������7%%�������

7D\ORU�� $VKOH\� (�� ������ �6ROLGDULW\�� 2EOLJDWLRQV� DQG� ([SUHVVLRQV��� -RXUQDO� RI� 3ROLWLFDO�
3KLORVRSK\������������������KWWSV���GRL�RUJ���������MRSS��������

7D\ORU��-HQQLIHU�/���HG��������1DWLRQDO�UHVSRQVHV�WR�WKH�+RORFDXVW���QDWLRQDO� LGHQWLW\�DQG�
SXEOLF�PHPRU\��1HZDUN��1-��8QLY��RI�'HODZDUH�3UHVV��

7HGGOLH��&KDUOHV��DQG�$EEDV�7DVKDNNRUL���������2YHUYLHZ�RI�&RQWHPSRUDU\�,VVXHV�LQ�0L[HG�
0HWKRGV�5HVHDUFK���,Q�6$*(�+DQGERRN�RI�0L[HG�0HWKRGV�LQ�6RFLDO�DQG�%HKDYLRUDO�
5HVHDUFK�� HGLWHG�E\�$EEDV�7DVKDNNRUL� DQG�&KDUOHV�7HGGOLH�� ������ 7KRXVDG�2DNV��
&$��6$*(�3XEOLFDWLRQV��

7HLFK��0LNXOiã���������$IWHUZRUG��6ORYDNLD� LQ�KLVWRU\��� ,Q�6ORYDNLD� LQ�+LVWRU\��HGLWHG�E\�
0LNXOiã�7HLFK��'XãDQ�.RYiþ�DQG�0DUWLQ�'��%URZQ�����������&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV��

7HUOLNRZVNL��0DUFLQ��9HURQLND�-yĨZLDN��àXNDV]�2JURGQLN��-DNXE�3LHQғNR VNL�� DQG�.LQJD�
5Dś���������7KH�%XFKDUHVW����'HOLYHULQJ�RQ�WKH�3URPLVH�WR�%HFRPH�WKH�9RLFH�RI�WKH�
(DVWHUQ�)ODQN���3,60�3ROLF\�3DSHU���������������

7HUU\�� 6DUDK� 0HLNOHMRKQ� ������ �3RODQG¶V� IRUHLJQ� SROLF\� VLQFH� ������ WKH� FKDOOHQJHV� RI�
LQGHSHQGHQFH���&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV�����������

7HVDĜ��)LOLS������D���&KDSWHU�����7KH�%DONDQ�'LPHQVLRQ�RI�WKH�&]HFK�)RUHLJQ�3ROLF\���,Q�
&]HFK�)RUHLJQ�3ROLF\� LQ� ����±������$QDO\VLV�� HGLWHG�E\�0LFKDO�.RĜDQ�� ���������
3UDJXH��,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV��

7HVDĜ��)LOLS������E���6RXVWĜHGQp�NUXK\�EDONiQVNýFK�]HPt��HNRQRPLFNý�SĜtQRV�LQWHJUDFH�GR�
(8�D�LQWHQ]LWD�QiURGQtKR�]iMPX���,Q�+OHGiQt�þHVNêFK�]iMPĤ��2EFKRG��OLGVNi�SUiYD�D�
PH]LQiURGQt�UR]YRM��HGLWHG�E\�3HWU�'UXOiN�DQG�2QGĜHM�+RUN\ғ� ��±����3UDKD��ÒVWDY�
PH]LQiURGQtFK�Y]WDKĤ��

7HVDĜ�� )LOLS�� ������ �%DONiQVN\ғ UR]PČU� þHVNp� ]DKUDQLþQt� SROLWLN\��� ,Q� ýHVNi� ]DKUDQLþQt�
SROLWLND�Y�URFH�������$QDOê]D�Ò09��HGLWHG�E\�0LFKDO�.RĜDQ�����������

7HVDĜ�� )LOLS�� ������ �.DSLWROD� ��� %DONiQVN\ғ UR]PČU� þHVNp� ]DKUDQLþQt� SROLWLN\��� ,Q� ýHVNi�
]DKUDQLþQt�SROLWLND�Y�URFH�������$QDOê]D�Ò09��HGLWHG�E\�0LFKDO�.RĜDQ�DQG�2QGĜHM�
'LWU\FK�����������3UDKD� ÚVWDY�PH]LQiURGQtFK�Y]WDKĤ��

7HVDĜ�� )LOLS�� ������0ģä(0(�� &+&(0(�� '2.Èä(0("� ýHVNi� HNRQRPLFNi�� YHĜHMQi� D�
NXOWXUQt�GLSORPDFLH�D�%DONiQ��3UDKD� ÚVWDY�PH]LQiURGQtFK�Y]WDKĤ��

7KDQ�� .ULV]WLQD�� ������ �30� 2UEDQ� FDOOV� IRU� DXWRQRP\� IRU� HWKQLF� +XQJDULDQV� EH\RQG�
ERUGHUV��� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�KXQJDU\�RUEDQ�LG86%5($����;����������

7KRPDVVHQ�� -DFTXHV�� ������ 7KH� /HJLWLPDF\� RI� WKH� (XURSHDQ� 8QLRQ� $IWHU� (QODUJHPHQW��
2[IRUG��283��

7KRPH�� +HOPXW�� ������ �6R]LRORJLH� XQG� 6ROLGDULWlW�� 7KHRUHWLVFKH� 3HUVSHNWLYHQ� I�U� GLH�
HPSLULVFKH�)RUVFKXQJ���,Q�6ROLGDULWlW��%HJULII�XQG�3UREOHP��HGLWHG�E\�.XUW�%D\HUW]��
���������)UDQNIXUW�DP�0DLQ��6XKUNDPS��

7KRUSH��1LFN���������+XQJDU\¶V�SRVWHU�ZDU�RQ�LPPLJUDWLRQ���%%&�1HZV��������������������
$FFHVVHG�������������KWWS���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH�����������

7LFK\ғ� /XNiã��3HWU�.UDWRFKYtO��$QGUiV�*\|UJ\�'HiN��DQG�0DULXV]�5XV]HO��HGV��������(QHUJ\�
6HFXULW\� DQG� 3ROLFLHV� RI� WKH� 9LVHJUDG� &RXQWULHV�� %HWZHHQ� WKH� :HVW� DQG� 5XVVLD��
(QHUJ\�3ROLF\��

https://www.tasr.sk/tasr-clanok/TASR:20180913TBB00252
https://www.tasr.sk/tasr-clanok/TASR:20180913TBB00252
https://doi.org/10.1111/jopp.12035
https://www.reuters.com/article/us-hungary-orban-idUSBREA4904X20140510
http://www.bbc.com/news/world-europe-33091597
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7LPHV��%XGDSHVW�� ������ �$QWL�PLJUDQW� FDPSDLJQV�EHQG�SXEOLF�PLQGV��� ������������ ������
$FFHVVHG� ������������ KWWS���EXGDSHVWWLPHV�KX������������DQWL�PLJUDQW�FDPSDLJQV�
EHQG�SXEOLF�PLQGV���

7NDF]\N�� 0LFKDO�� 3DYHO� 3RVSČFK�� DQG� -DNXE� 0DFHN�� ������ $QDOê]D� PHGLiOQtKR� SRNU\Wt�
XSUFKOLFNp� NUL]H� �Yê]NXPQi� ]SUiYD��� 0DVDU\NRYD� XQLYHU]LWD� Y� %UQČ� �%UQR���
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B$QDO\]DBPHGLDOQLKRBSRNU\WL
BXSUFKOLFNHBNUL]HBY\]NXPQDB]SUDYD��

7RGD\�� +XQJDU\�� ������ �6]LMMiUWy�� +XQJDU\� 8UJHV� (8� WR� 6SHHG� 6HUELD�� 0RQWHQHJUR�
$FFHVVLRQ� 3URFHGXUH��� ������������ ������ $FFHVVHG� ������������
KWWSV���KXQJDU\WRGD\�KX�V]LMMDUWR�KXQJDU\�XUJHV�HX�WR�VSHHG�VHUELD�PRQWHQHJUR�
DFFHVVLRQ�SURFHGXUH���

7RGRURYD��0DULD��������,PDJLQLQJ�WKH�%DONDQV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��
7|U|��&VDED��HG��������9LVHJUDG�FRRSHUDWLRQ�ZLWKLQ�1$72�DQG�&6'3��:DUVDZ��7KH�3ROLVK�

,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��
7|U|��&VDED��(DPRQQ�%XWOHU��DQG�.iURO\�*U~EHU���������9LVHJUiG��7KH�(YROYLQJ�3DWWHUQ�RI�

&RRUGLQDWLRQ�DQG�3DUWQHUVKLS�$IWHU�(8�(QODUJHPHQW���(XURSH�$VLD�6WXGLHV���������
���±�����

7RVXQ�� -DOH�� ������ �6ROLGDULWlW� LQ� GHU� (8�8PZHOWSROLWLN��� ,Q� 6ROLGDULWlW� ��
SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP� YLHOVFKLFKWLJHQ� %HJULII�� HGLWHG� E\�
0DULDQQH� .QHXHU� DQG� &DUOR� 0DVDOD�� ,Q� =HLWVFKULIW� I�U� 3ROLWLNZLVVHQVFKDIW��
6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

7UDQRZ�� 8OI�� ����D�� 'DV� .RQ]HSW� GHU� 6ROLGDULWlW� �� 1RUP�� XQG� KDQGOXQJVWKHRUHWLVFKH�
)XQGLHUXQJ�HLQHV�VR]LRORJLVFKHQ�6FKO�VVHOEHJULIIV��:LHVEDGHQ��6SULQJHU�96��

7UDQRZ��8OI�� ����E�� 6ROLGDULWlW�� 6R]LRORJLVFKH� 3HUVSHNWLYHQ� XQG�.RQ]HSWH�� 6DDUEU�FNHQ��
9'0�9HUODJ��

7UDXE��-DPHV��������7KH�5HJUHVVLRQ�RI�9LNWRU�2UEDQ��)RUHLJQ�3ROLF\��
7UDXE��-DPHV���������7KH�3DUW\�7KDW�:DQWV�WR�0DNH�3RODQG�*UHDW�$JDLQ���7KH�1HZ�<RUN�

7LPHV�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�Q\WLPHV�FRP������������PDJD]LQH�WKH�SDUW\�WKDW�ZDQWV�WR�PDNH�
SRODQG�JUHDW�DJDLQ�KWPO��

7UD\QRU��,DQ��DQG�3DWULFN�:LQWRXU���������3RODQG�HYRNHV�ZDU�GHDG�DV�(8�WDONV�JHW�WRXJK���
7KH� *XDUGLDQ�� ������������ ������ $FFHVVHG� ������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�SROLWLFV������MXQ����HX�SROLWLFV��

7UXVFKNDW�� ,QJD���������=ZLVFKHQ� LQWHUSUHWDWLYHU�$QDO\WLN�XQG�*70�±�=XU�0HWKRGRORJLH�
HLQHU�ZLVVHQVVR]LRORJLVFKHQ�'LVNXUVDQDO\VH�=ZLVFKHQ� LQWHUSUHWDWLYHU�$QDO\WLN�XQG�
*70� �� ,Q�0HWKRGRORJLH� XQG� 3UD[LV� GHU� :LVVHQVVR]LRORJLVFKHQ� 'LVNXUVDQDO\VH��
HGLWHG� E\� 5HLQHU� .HOOHU� DQG� ,QJD� 7UXVFKNDW�� ������� :LHVEDGHQ�� 96� 9HUODJ� I�U�
6R]LDOZLVVHQVFKDIWHQ��

7XOPHWV��(OVD���������3UHSDULQJ�WKH�(8�3UHVLGHQF\��WKH�&]HFK�&RQWULEXWLRQ�WR�WKH�3URMHFW�RI�
³(DVWHUQ�3DUWQHUVKLS���7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV�����������±����

7XOPHWV�� (OVD�� ������ �,QWURGXFWLRQ�� ,GHQWLW\� DQG� 6ROLGDULW\� LQ� WKH� )RUHLJQ� 3ROLF\� RI� (DVW�
&HQWUDO� (XURSHDQ� (8�0HPEHUV�� 5HQHZLQJ� WKH�5HVHDUFK�$JHQGD���3HUVSHFWLYHV� ��
UHYLHZ�RI�&HQWUDO�(XURSHDQ�DIIDLUV���������������

7XOPHWV��(OVD��HG��������,GHQWLWLHV�DQG�6ROLGDULW\�LQ�)RUHLJQ�3ROLF\��(DVW�&HQWUDO�(XURSH�
DQG�WKH�(DVWHUQ�1HLJKERXUKRRG��3UDJXH��,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV��

7XOPHWV��(OVD��������(DVW�&HQWUDO�(XURSHDQ�)RUHLJQ�3ROLF\�,GHQWLW\�LQ�3HUVSHFWLYH��%DFN�WR�
(XURSH�DQG�WKH�(DVWHUQ�1HLJKERXUKRRG��%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ��

http://budapesttimes.hu/2016/03/18/anti-migrant-campaigns-bend-public-minds/
http://budapesttimes.hu/2016/03/18/anti-migrant-campaigns-bend-public-minds/
https://www.researchgate.net/publication/286454922_Analyza_medialniho_pokryti_uprchlicke_krize_vyzkumna_zprava
https://www.researchgate.net/publication/286454922_Analyza_medialniho_pokryti_uprchlicke_krize_vyzkumna_zprava
https://hungarytoday.hu/szijjarto-hungary-urges-eu-to-speed-serbia-montenegro-accession-procedure/
https://hungarytoday.hu/szijjarto-hungary-urges-eu-to-speed-serbia-montenegro-accession-procedure/
https://www.nytimes.com/2016/11/06/magazine/the-party-that-wants-to-make-poland-great-again.html
https://www.nytimes.com/2016/11/06/magazine/the-party-that-wants-to-make-poland-great-again.html
https://www.theguardian.com/politics/2007/jun/22/eu.politics
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7XUFViQ\L��5LFKDUG������D��&HQWUDO�DQG�(DVWHUQ�(XURSH¶V�FRXUWVKLS�ZLWK�&KLQD��7URMDQ�KRUVH�
ZLWKLQ�WKH�(8"�$FFHVVHG�������������

7XUFViQ\L�� 5LFKDUG�� ����E�� &KLQD� DQG� WKH� 9LVHJUDG� FRXQWULHV�� 3ROLFLHV�� JRDOV� DQG�
GLVFUHSDQFLHV��&KLQD�3ROLF\�,QVWLWXWH��$QDO\VLV��$FFHVVHG�������������

7XUFViQ\L��5LFKDUG�� ������ �7KH�/LPLWV� RI�&KLQD
V�&RRSHUDWLRQ�:LWK�&HQWUDO� DQG� (DVWHUQ�
(XURSH��� 7KH� 'LSORPDW�� ������������ ������ $FFHVVHG� ������������
KWWS���WKHGLSORPDW�FRP���������WKH�OLPLWV�RI�FKLQDV�FRRSHUDWLRQ�ZLWK�FHQWUDO�DQG�
HDVWHUQ�HXURSH���

7XUFViQ\L�� 5LFKDUG�� 7DPiV� 0DWXUD�� DQG� 5XGROI� )�UVW�� ������ �7KH� 9LVHJUDG� &RXQWULHV
�
3ROLWLFDO�5HODWLRQV�ZLWK�&KLQD��*RDOV��UHVXOWV�DQG�SURVSHFWV���,Q�&KLQHVH�,QYHVWPHQWV�
DQG� )LQDQFLDO� ,(QJDJHPHQW� LQ� 9LVHJUDG� &RXQWULHV�� 0\WK� RU� 5HDOLW\"�� HGLWHG� E\�
ÈJQHV� 6]XQRPiU�� ��������� %XGDSHVW�� ,QVWLWXWH� RI� :RUOG� (FRQRPLFV� &HQWUH� IRU�
(FRQRPLF�DQG�5HJLRQDO�6WXGLHV��+XQJDULDQ�$FDGHP\�RI�6FLHQFHV��

7XUQHU��-RKQ�&���0LFKDHO�$��+RJJ��3HQHORSH�-��2DNHV��6WHSKHQ�'��5HLFKHU��DQG�0DUJDUHW�6��
:HWKHUHOO��HGV��������5HGLVFRYHULQJ�WKH�6RFLDO�*URXS��$�6HOI�&DWHJRUL]DWLRQ�7KHRU\��
2[IRUG��%ODFNZHOO��

7~U\��*iERU��HG��������3URVSHFWV�RI�WKH�9LVHJUDG�&RRSHUDWLRQ��,GHQWLI\LQJ�&RQYHUJLQJ�DQG�
'LYHUJLQJ�)DFWRUV��%XGDSHVW�� ,QVWLWXWH�RI�:RUOG�(FRQRPLFV��&HQWUH� IRU�(FRQRPLF�
DQG�5HJLRQDO�6WXGLHV�RI�WKH�+XQJDULDQ�$FDGHP\�RI�6FLHQFHV��

7YUGRĖ�� 0LFKDO�� DQG� .DUHO� 6NRNDQ�� ������ �5HJLRQDO� GLVSDULWLHV� DQG� WKH� ZD\V� RI� WKHLU�
PHDVXUHPHQW��7KH�FDVH�RI�WKH�YLVHJUDG�IRXU�FRXQWULHV���7HFKQRORJLFDO�DQG�(FRQRPLF�
'HYHORSPHQW�RI�(FRQRP\������������������

7\VFKHQNR�� 'P\WUR�� ������ �3RODQG¶V� 3RVLWLRQV� DQG� ,QWHUHVWV� &RQFHUQLQJ� WKH� (DVWHUQ�
3DUWQHUVKLS���6WXGLD�SROLWRORJLFD�8FUDLQR�3RORQD�����������

81+&5��������81+&5�5HVHWWOHPHQW�+DQGERRN��8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�
5HIXJHHV��*HQHYD���KWWSV���ZZZ�XQKFU�RUJ���I�F�HH��SGI��

81+&5������������������D���81+&5�8UJHV�&HQWUDO�(XURSHDQ�/HDGHUV�WR�6KRZ�6ROLGDULW\�
ZLWK�5HIXJHHV�DKHDG�RI�WKH�9��6XPPLW���KWWS���ZZZ�XQKFU�RUJ���EFDE����KWPO��

81+&5�� ������������ ����E�� �81+&5�� �� VWHSV� WRZDUGV� VROYLQJ� WKH� UHIXJHH� VLWXDWLRQ� LQ�
(XURSH��� KWWSV���ZZZ�XQKFU�RUJ�QHZV�SUHVV����������G���GE��XQKFU���VWHSV�
WRZDUGV�VROYLQJ�UHIXJHH�VLWXDWLRQ�HXURSH�KWPO��

~WČNX��3RPiKiPH� OLGHP�QD���������&R�GČOiPH"���$FFHVVHG������������� KWWS���SOQX�F]�FR�
GHODPH���

YDQ�2RUVFKRW��:LP���������:KR�6KRXOG�*HW�:KDW��DQG�:K\"�2Q�'HVHUYLQJQHVV�&ULWHULD�
DQG�WKH�&RQGLWLRQDOLW\�RI�6ROLGDULW\�$PRQJ�WKH�3XEOLF���3ROLF\�	�3ROLWLFV�����������±
����

9DQLKHU��ďXGRYtW���������.ROOiU� LGH�GR�SROLWLN\��SDVRYDO�VD�]D�RFKUDQFX�URGLQ\�D�RGSRUFX�
PLJUiFLH�>.ROOiU�JRHV�WR�WKH�SROLWLFV��KH�LV�VHHLQJ�LWVHOI�OLNH�D�SURWHFWRU�RI�IDPLOLHV�DQG�
UHVLVWDQW� RI� PLJUDWLRQ@��� 3UDYGD�� ������������ ������ $FFHVVHG� ������������
KWWSV���VSUDY\�SUDYGD�VN�SDUODPHQWQHYROE\������FODQRN��������NROODU���

9DUJD��,PUH���������'HYHORSPHQW�RI�WKH�+XQJDULDQ�)RUHLJQ�3ROLF\�LQ�WKH�/DVW�7HQ�<HDUV��$�
FRPSDULVRQ� RI� WKH� IRUHLJQ� SROLF\� SURJUDPV� RI� WKH� SRVW�WUDQVLWLRQ� +XQJDULDQ�
JRYHUQPHQWV���1DWLRQDO�6HFXULW\�DQG�WKH�)XWXUH�����������������

9DãiU\RYi��0DJGD���������7KH�2SWLPDO�)RUPDW�IRU�5HJLRQDO�&RRSHUDWLRQ���,Q�7KH�9LVHJUDG�
*URXS� �� $� &HQWUDO� (XURSHDQ� &RQVWHOODWLRQ�� HGLWHG� E\� $QGU]HM� -DJRG]LQғ NL��
%UDWLVODYD��,9)��

http://thediplomat.com/2015/12/the-limits-of-chinas-cooperation-with-central-and-eastern-europe/
http://thediplomat.com/2015/12/the-limits-of-chinas-cooperation-with-central-and-eastern-europe/
https://www.unhcr.org/46f7c0ee2.pdf
http://www.unhcr.org/56bcab246.html
https://www.unhcr.org/news/press/2016/3/56d957db9/unhcr-6-steps-towards-solving-refugee-situation-europe.html
https://www.unhcr.org/news/press/2016/3/56d957db9/unhcr-6-steps-towards-solving-refugee-situation-europe.html
http://plnu.cz/co-delame/
http://plnu.cz/co-delame/
https://spravy.pravda.sk/parlamentnevolby-2016/clanok/373591-kollar/
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9DVV��ÈJQHV�� ������ �,I�<HV��:K\�1RW"�0LQRULW\� /DQJXDJH�8VH� DQG�$FFRPPRGDWLRQ� RI�
0LQRULW\� /DQJXDJH� 5LJKWV� LQ� 6ORYDNLD��� $FWD� 8QLY�� 6DSLHQWLDH�� (XURSHDQ� DQG�
5HJLRQDO�6WXGLHV����������±����

9pJK�� =VX]VDQQD�� ������ ¶)OH[LEOH� VROLGDULW\¶�� ,QWHUJRYHUQPHQWDOLVP� RU� GLIIHUHQWLDWHG�
LQWHJUDWLRQ�� 7KH� ZD\� RXW� RI� WKH� FXUUHQW� LPSDVVH�� 9LVHJUDG� ,QVLJKW�� $FFHVVHG�
������������

9pJK��=VX]VDQQD������D��)URP�3UR�(XURSHDQ�$OOLDQFH�WR�(XURVFHSWLF�3URWHVW�*URXS"�7KH�
FDVH� RI� WKH� 9LVHJUDG� *URXS�� (8523($1� 32/,&<� $1$/<6,6� ����� $FFHVVHG�
������������

9pJK��=VX]VDQQD������E���$�UHJLRQ�RI�FKDQJLQJ�YLVLRQV��5HJLRQDO�FRRSHUDWLRQ� LQ�&HQWUDO�
(XURSH���,Q�)URP�µ9LVHJUDG�)RXU¶� WR�µ9DUQD�)RXU¶��7KH�ULVH�DQG�UROH�RI�UHJLRQDO�
FRRSHUDWLRQ�LQ�&HQWUDO�DQG�6RXWK�(DVWHUQ�(XURSH��HGLWHG�E\�àXNDV]�-DQXOHZLF]����
����%XGDSHVW��&HQWHU�IRU�(XURSHDQ�1HLJKERUKRRG�6WXGLHV��

9HUKDHJHQ��6RHWNLQ���������:KDW�WR�H[SHFW�IURP�(XURSHDQ�LGHQWLW\"�([SODLQLQJ�VXSSRUW�IRU�
VROLGDULW\�LQ�WLPHV�RI�FULVLV���&RPSDUDWLYH�(XURSHDQ�3ROLWLFV��������±�����

9HVHONRYD��0DUFHOD��DQG�-XOLXV�+RUYDWK���������1DWLRQDO� LGHQWLW\�DQG�PRQH\��&]HFK�DQG�
6ORYDN�/DQGV�������������1DWLRQDOLWLHV�3DSHUV������������������

9HVHO\ғ� =GHQČN�� ������ �+LVWRULFDO� 'LPHQVLRQ� RI� 0XWXDO� 5HODWLRQVKLSV� RI� 9LVHJUDG�
0HPEHUV���,Q�,QWHUQDO�&RKHVLRQ�RI� WKH�9LVHJUDG�*URXS��HGLWHG�E\�-XUDM�0DUXãLDN��
������� %UDWLVODYD�� ,QVWLWXWH� RI� 3ROLWLFDO� 6FLHQFH�� 6ORYDN� $FDGHP\� RI� 6FLHQFHV� ��
9('$��

9HWURYFRYD��0DUWLQD��DQG�6HEDVWLDQ�+DUQLVFK���������7RZDUGV�DQ�³([SHFWDWLRQV�)XOILOOPHQW�
*DS´� LQ� ����� 5HODWLRQV"� &KLQD�� WKH� (8� DQG� WKH� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ�
&RXQWULHV���

9LVHJUDG�� 7KLQN�� ������ �$ERXW� WKH� 7KLQN�7DQN� 3ODWIRUP��� $FFHVVHG� ������������
KWWSV���WKLQN�YLVHJUDGIXQG�RUJ���

9ODFKRYi��.OiUD������D���ýHVNi�QiURGQt�LGHQWLWD��HWQLFNi�þL�REþDQVNi"��,Q�1iURGQt�LGHQWLW\�
D� LGHQWLILNDFH��ýHVNi� UHSXEOLND� ±� 9LVHJUiGVNi� þW\ĜND� ±� (YURSVNi� XQLH�� HGLWHG� E\�
.OiUD�9ODFKRYi�����������3UDKD��6ORQ��

9ODFKRYi��.OiUD��HG������E��1iURGQt�LGHQWLW\�D�LGHQWLILNDFH��ýHVNi�UHSXEOLND�±�9LVHJUiGVNi�
þW\ĜND�±�(YURSVNi�XQLH��3UDKD��6ORQ��

9ODFKRYi��.OiUD��DQG�%ODQND�ěHKiNRYi���������,GHQWLW\�RI�QRQ�VHOI�HYLGHQW�QDWLRQ��&]HFK�
QDWLRQDO� LGHQWLW\�DIWHU� WKH�EUHDN�XS�RI�&]HFKRVORYDNLD�DQG�EHIRUH� DFFHVVLRQ� WR� WKH�
(XURSHDQ�8QLRQ���1DWLRQV�DQG�1DWLRQDOLVP������������������

9ROJ\��7KRPDV� -��� -�� 3DWULFN�5KDPH\�� DQG�(OL]DEHWK�)DXVHWW�� ������ �,V�&HQWUDO�(XURSH� D�
5HJLRQ"�$�9LHZ� IURP�2XWVLGH� WKH�1HLJKERUKRRG��� ,Q�5HJLRQDO� DQG� ,QWHUQDWLRQDO�
5HODWLRQV� RI� &HQWUDO� (XURSH�� HGLWHG� E\� =ODWNR� âDELþ� DQG� 3HWU� 'UXOiN�� �������
%DVLQJVWRNH�>X�D�@��3DOJUDYH�0DFPLOODQ�8.��

9ROODDUG��+DQV���������([SODLQLQJ�(XURSHDQ�'LVLQWHJUDWLRQ���-RXUQDO�RI�&RPPRQ�0DUNHW�
6WXGLHV�������������±������

9ROODDUG��+DQV�� ������(XURSHDQ�'LVLQWHJUDWLRQ��$� 6HDUFK� IRU�([SODQDWLRQV��+RXQGPLOOV��
3DOJUDYH�0DFPLOODQ��

YRQ� 2QGDU]D�� 1LFRODL�� ������ �'LH� 8PVHW]XQJ� GHU� 6ROLGDULWlWVNODXVHO� GHV� 9HUWUDJV� YRQ�
/LVVDERQ��9RUNHKUXQJHQ� I�U� HLQH� (8�=XVDPPHQDUEHLW� LQ�.DWDVWURSKHQVFKXW]� XQG�
7HUURUDEZHKU��� ,Q� 6ROLGDULWlW� �� SROLWLNZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� HLQHP�
YLHOVFKLFKWLJHQ�%HJULII��HGLWHG�E\�0DULDQQH�.QHXHU�DQG�&DUOR�0DVDOD��,Q�=HLWVFKULIW�
I�U�3ROLWLNZLVVHQVFKDIW��6RQGHUEDQG�6ROLGDULWlW�����������%DGHQ�%DGHQ��1RPRV��

https://think.visegradfund.org/
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9RQGUD�� $OH[DQGU�� ����D�� �ýHVNi� ]DKUDQLþQt� SROLWLND�� WĜL� SULQFLS\�� WURMt� VPČĜRYiQt� D� WĜL�
WpPDWD��� 0H]LQiURGQt� SROLWLND�� ������� KWWSV���ZZZ�GRNXPHQW\�
LLU�F]�03�03$UFKLYH������03�������SGI��

9RQGUD��$OH[DQGU������E���9LVHJUDG�&RRSHUDWLRQ��+RZ�'LG�,W�6WDUW"��,Q�7KH�9LVHJUDG�*URXS�
��$�&HQWUDO�(XURSHDQ�&RQVWHOODWLRQ��HGLWHG�E\�$QGU]HM�-DJRG]LQғ NL��%UDWLVODYD��,9)��

9RWiSHN��9ODGLPtU���������ýHVNi�YêFKRGQt�SROLWLND��&]HFK�(DVWHUQ�3ROLF\����,Q�=DKUDQLþQt�
SROLWLND� ýHVNp� UHSXEOLN\� ����������� ÒVSČFK\�� SUREOpP\� D� SHUVSHNWLY\� �)RUHLJQ�
3ROLF\�RI� WKH�&]HFK�5HSXEOLF������������6XFFHVVHV��3UREOHPV��DQG�3HUVSHFWLYHV���
HGLWHG�E\�2WWR�3LFN�DQG�9ODGLPtU�+DQGO����±�����3UDJXH��,QVWLWXWH�RI�,QWHUQDWLRQDO�
5HODWLRQV��

9RWRXSDORYi��0DUNpWD�� ������ �&RQVWUXFWLRQ�RI�6ROLGDULW\��&]HFK� DQG�3ROLVK�$SSURDFK� WR�
5HIXJHHV�LQ�WKH�(8�&RQWH[W���6WXGLD�(XURSHMVNLH�6WXGLHV�LQ�(XURSHDQ�$IIDLUV���������
�������

9RX��$QGUHDV��������6XEVLGLQJ�3URPLVHV��&KLQD
V�:HDNHQLQJ�*ULS�RQ�&HQWUDO�DQG�(DVWHUQ�
(XURSH��9LVHJUDG�,QVLJKW��$FFHVVHG�������������

9URPHQ��$ULDGQH�� ������ �'HEDWLQJ�0HWKRGV��5HGLVFRYHULQJ�4XDOLWDWLYH�$SSURDFKHV��� ,Q�
7KHRU\�DQG�0HWKRGV�LQ�3ROLWLFDO�6FLHQFH��HGLWHG�E\�'DYLG�0DUVK�DQG�*HUU\�6WRNHU��
���������1HZ�<RUN��3DOJUDYH�0DFPLOODQ��

9\NRXNDO�� -LĜt�� ������ 9LVHJUiG�� PRåQRVWL� D� PH]H� VWĜHGRHYURSVNp� VSROXSUiFH�� 3UDKD��
'RNRĜiQ��

9\NRXNDO�� -LĜt�� ������ �.HUQVFKPHO]H� RGHU� .HUQVSDOWXQJ"� 0LWWHOHXURSDNRQ]HSWH� XQG�
UHJLRQDOH� ,QWHJUDWLRQ��� 2VWHXURSD� �� 6FKZHUSXQNW�� 'LH� .RQIOLNWJHPHLQVFKDIW� ±�
'HXWVFKODQG�XQG�GLH�9LVHJUiGVWDDWHQ�����������������

:DHYHU��2OH����������,GHQWLW\��FRPPXQLWLHV�DQG�IRUHLJQ�SROLF\��'LVFRXUVH�DQDO\VLV�DV�IRUHLJQ�
SROLF\�WKHRU\���,Q�(XURSHDQ�LQWHJUDWLRQ�DQG�QDWLRQDO�LGHQWLW\��WKH�FKDOOHQJH�RI�WKH�
1RUGLF� VWDWHV�� HGLWHG� E\� /HQH� +DQVHQ� DQG� 2OH� :DHYHU�� ������� /RQGRQ� >X�D�@��
5RXWOHGJH��

:DHYHU�� 2OH�� ������ �(XURSHDQ� ,QWHJUDWLRQ� DQG� 6HFXULW\�� $QDO\VLQJ� )UHQFK� DQG� *HUPDQ�
'LVFRXUVHV�RQ�6WDWH��1DWLRQ�DQG�(XURSH���,Q�'LVFRXUVH�7KHRU\�LQ�(XURSHDQ�3ROLWLFV��
,GHQWLW\��3ROLF\�DQG�*RYHUQDQFH��HGLWHG�E\�'DYLG�+RZDUWK�DQG�-DFRE�7RUILQJ���������
%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ��

:DONHU��1HLO�� ������ �6RYHUHLJQW\� DQG�'LIIHUHQWLDWHG� ,QWHJUDWLRQ� LQ� WKH� (XURSHDQ�8QLRQ���
(XURSHDQ�/DZ�-RXUQDO�����������±�����

:DOODVFKHN�� 6WHIDQ�� ������ �&RQWHVWHG� &RQFHSWV� RI� 6ROLGDULW\�� 7RZDUGV� D� 7KHRUHWLFDO�
&ODULILFDWLRQ����WK�7DJ�GHU�3ROLWLNZLVVHQVFKDIW��8QLYHUVLW\�RI�6DO]EXUJ��������������

:DOODVFKHN�� 6WHIDQ�� ������ �6DPPHOEHVSUHFKXQJ�� 6ROLGDULWlW� LQ� GHU� .ULVH� ±� .ULVHQ� GHU�
6ROLGDULWlW��� =HLWVFKULIW� I�U� 9HUJOHLFKHQGH� 3ROLWLNZLVVHQVFKDIW� ��� ����� ��������
KWWSV���GRL�RUJ����������V������������������

:DOODVFKHN��6WHIDQ���������&RQWHVWHG�VROLGDULW\�LQ�WKH�(XUR�FULVLV�DQG�(XURSH¶V�PLJUDWLRQ�
FULVLV��D�GLVFRXUVH�QHWZRUN�DQDO\VLV���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\��

:DOODVFKHN��6WHIDQ�� ����D�� �7KH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�6ROLGDULW\��$QDO\VLQJ�3XEOLF�
&ODLPV�LQ�(XURSH¶V�0LJUDWLRQ�&ULVLV���3ROLWLFDO�6WXGLHV�����������±����

:DOODVFKHN��6WHIDQ�� ����E�� �)UDPLQJ�6ROLGDULW\� LQ� WKH�(XUR�&ULVLV��$�&RPSDULVRQ�RI� WKH�
*HUPDQ�DQG�,ULVK�0HGLD�'LVFRXUVH���1HZ�3ROLWLFDO�(FRQRP\������������������

:DOVFK��&KULVWRSKHU�� ������ �9LVHJUDG�)RXU� LQ� WKH�(XURSHDQ�8QLRQ��$Q� HIILFLHQW� UHJLRQDO�
FRRSHUDWLRQ�VFKHPH"��,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV����������
7(1�<($56�2)�9��$1'�6/29$.,$�,1�7+(�(8����������

https://www.dokumenty-iir.cz/MP/MPArchive/2006/MP112006.pdf
https://www.dokumenty-iir.cz/MP/MPArchive/2006/MP112006.pdf
https://doi.org/
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:DOVFK��&KULVWRSKHU���������$Q�(DVW‑:HVW�'LYLGH� LQ� WKH�(XURSHDQ�8QLRQ"�7KH�9LVHJUDG�
)RXU� 6WDWHV� LQ� 6HDUFK� RI� WKH� +LVWRULFDO� 6HOI� LQ� 1DWLRQDO� 'LVFRXUVHV� RQ� (XURSHDQ�
,QWHJUDWLRQ���3ROLWLFV�LQ�&HQWUDO�(XURSH������������������

:DOW]��.HQQHWK��������0DQ��WKH�6WDWH��DQG�:DU��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��
:DOW]��.HQQHWK��������5HDOLVP�DQG�,QWHUQDWLRQDO�3ROLWLFV��1HZ�<RUN��5RXWOHGJH��
:DQG\F]��3LRWU��������7KH�/DQGV�RI�3DUWLWLRQHG�3RODQG�������������6HDWWOH��8QLYHUVLW\�RI�

:DVKLQJWRQ�3UHVV��
:DQJOHU��$OH[DQGUD�� ������5HWKLQNLQJ�KLVWRU\�� UHIUDPLQJ� LGHQWLW\� ��PHPRU\�� JHQHUDWLRQV��

DQG�WKH�G\QDPLFV�RI�QDWLRQDO�LGHQWLW\�LQ�3RODQG�5HVHDUFK��:LHVEDGHQ��6SULQJHU�96��
:DV]F]\NRZVNL��:LWROG��������:LWROG�:DV]F]\NRZVNL�DQG�WKH�1HZ�6RXQG�)URP�:DUVDZ��

HGLWHG�E\�-XG\�'HPSVH\��%UXVVHOV��&DUQHJLH�(XURSH��
:DV]F]\NRZVNL�� :LWROG�� ������ �3ROLVK� )0� XUJHV� (8� RSHQ�GRRU� SROLF\� WRZDUG� (DVWHUQ�

3DUWQHUVKLS� VWDWHV��� 3ROVNLH� 5DGLR�� ������������ ������ $FFHVVHG� ������������
KWWS���DUFKLZXP�WKHQHZV�SO������$UW\NXO���������

:DWFK�� +XPDQ� 5LJKWV�� ������ �+XQJDU\�� /RFNHG� 8S� IRU� 6HHNLQJ� $V\OXP��� $FFHVVHG�
������������ KWWSV���ZZZ�KUZ�RUJ�QHZV������������KXQJDU\�ORFNHG�VHHNLQJ�
DV\OXP��

:HEEHU�� 'RXJODV�� ������ �+RZ� OLNHO\� LV� LW� WKDW� WKH� (XURSHDQ� 8QLRQ� ZLOO� GLVLQWHJUDWH"� $�
FULWLFDO� DQDO\VLV� RI� FRPSHWLQJ� WKHRUHWLFDO� SHUVSHFWLYHV��� (XURSHDQ� -RXUQDO� RI�
,QWHUQDWLRQDO�5HODWLRQV������������±�����

:HEEHU�� 'RXJODV�� ������ �7UHQGV� LQ� (XURSHDQ� SROLWLFDO� �GLV�LQWHJUDWLRQ�� $Q� DQDO\VLV� RI�
SRVWIXQFWLRQDOLVW�DQG�RWKHU�H[SODQDWLRQV���-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\��������
6SHFLDO�,VVXH��5H�HQJDJLQJ�*UDQG�7KHRU\��(XURSHDQ�LQWHJUDWLRQ�LQ�WKH�WZHQW\�ILUVW�
&HQWXU\��������������

:HEHU��0DUWLQ���������7KH�&RQFHSW�RI�6ROLGDULW\�LQ�WKH�6WXG\�RI�:RUOG�3ROLWLFV��7RZDUGV�D�
&ULWLFDO�7KHRUHWLF�8QGHUVWDQGLQJ���5HYLHZ�RI�,QWHUQDWLRQDO�6WXGLHV������������������

:HLVV��3HWHU���������$NR�ĆDOHM�9R�9LVHJUiGVNHM�6SROXSUiFL���0HG]LQiURGQp�2Wi]N\���������
���±�����

:HLVV�� 7RPiã�� ������ �3URMHFWLQJ� WKH� 5H�'LVFRYHUHG�� &]HFK� 3ROLF\� 7RZDUGV� (DVWHUQ�
(XURSH���3HUVSHFWLYHV�RQ�(XURSHDQ�3ROLWLFV�DQG�6RFLHW\�����������±����

:HOFK��'DYLG��������0RGHUQ�(XURSHDQ�+LVWRU\������������$�'RFXPHQWDU\�5HDGHU��/RQGRQ�
DQG�1HZ�<RUN��5RXWOHGJH��

:HOOHU��&KULVWRSK���������.ROOHNWLYH�,GHQWLWlWHQ�LQ�GHU�LQWHUQDWLRQDOHQ�3ROLWLN��$QPHUNXQJHQ�
]XU�.RQ]HSWXDOLVLHUXQJ�HLQHV�PRGLVFKHQ�%HJULIIV���,Q� ,GHQWLWlW�XQG�,QWHUHVVH���GHU�
'LVNXUV�GHU�,GHQWLWlWVIRUVFKXQJ��HGLWHG�E\�:DOWHU�5HHVH�6FKlIHU�����������2SODGHQ��
/HVNH���%XGULFK��

:HOW�� 'LH�� ������ �9LVHJUDG�6WDDWHQ� EHUDWHQ� XࡇE U� %DONDQURXWH� XQG� Ä%UH[LW³��� 'LH� :HOW��
������������ ������ $FFHVVHG� ������������
KWWS���ZZZ�ZHOW�GH�QHZVWLFNHU�GSDBQW�LQIROLQHBQW�WKHPDBQW�DUWLFOH����������9LVH
JUDG�6WDDWHQ�EHUDWHQ�XHEHU�%DONDQURXWH�XQG�%UH[LW�KWPO��

:HQGW��$OH[DQGHU���������7KH�$JHQW�6WUXFWXUH�3UREOHP�LQ�,QWHUQDWLRQDO�5HODWLRQV�7KHRU\���
,QWHUQDWLRQDO�2UJDQL]DWLRQ������������������

:HQGW��$OH[DQGHU���������$QDUFK\�LV�ZKDW�VWDWHV�PDNH�RI�LW��WKH�VRFLDO�FRQVWUXFWLRQ�RI�SRZHU�
SROLWLFV���,QWHUQDWLRQDO�2UJDQL]DWLRQ������������������

:HQGW�� $OH[DQGHU�� ������ �&ROOHFWLYH� ,GHQWLW\� )RUPDWLRQ� DQG� WKH� ,QWHUQDWLRQDO� 6WDWH���
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ������������������

:HQGW��$OH[DQGHU���������2Q�&RQVWLWXWLRQ�DQG�&DXVDWLRQ�LQ�,QWHUQDWLRQDO�5HODWLRQV���5HYLHZ�
RI�,QWHUQDWLRQDO�6WXGLHV�����6SHFLDO�,VVXH������������

http://archiwum.thenews.pl/1/10/Artykul/331025
https://www.hrw.org/news/2015/12/01/hungary-locked-seeking-asylum
https://www.hrw.org/news/2015/12/01/hungary-locked-seeking-asylum
http://www.welt.de/newsticker/dpa_nt/infoline_nt/thema_nt/article152213449/Visegrad-Staaten-beraten-ueber-Balkanroute-und-Brexit.html
http://www.welt.de/newsticker/dpa_nt/infoline_nt/thema_nt/article152213449/Visegrad-Staaten-beraten-ueber-Balkanroute-und-Brexit.html
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:HQGW�� $OH[DQGHU�� ������ 6RFLDO� 7KHRU\� RI� ,QWHUQDWLRQDO� 3ROLWLFV�� ��� SXEO�� HG�� 9RO�� ����
&DPEULGJH�>X�D�@��&DPEULGJH�8QLY��3UHVV��

:HQ]HO�� 0LFKDO�� ������ �(XURSHDQL]DWLRQ��� ,Q� 8QGHUVWDQGLQJ� &HQWUDO� (XURSH�� HGLWHG� E\�
0DUFLQ�0RVNDOHZLF]�DQG�:RMFLHFK�3U]\E\OVNL���������$ELQJGRQ��2[RQ��1HZ�<RUN��
1<��5RXWOHGJH��

:HVW��%��$���������6HJPHQWV�RI�6HOI�DQG�2WKHU��7KH�0DJ\DU�+XQJDULDQ�&DVH���1DWLRQDO�
,GHQWLWLHV���������������

:LąFHN��(OĪELHWD�� ������ �3RODQG
V�5HIXJHH�3ROLF\� DQG�3ROLVK�6RFLHW\�%HWZHHQ�9DOXHV�RI�
6XUYLYDO� DQG� 6HOI�H[SUHVVLRQ��� ,QWHUFXOWXUDO� 5HODWLRQV� �� ����� ���������
KWWSV���UXM�XM�HGX�SO�[POXL�ELWVWUHDP�KDQGOH�LWHP�������ZLDFHNBSRODQG���VBUHIXJH
HBSROLF\BDQGBSROLVKBVRFLHW\BEHWZHHQBYDOXHVB�����SGI"VHTXHQFH �	LV$OORZHG \��

:LKWRO�GH�:HQGHQ��&DWKHULQH��������$FWXDO�3DWWHUQV�RI�0LJUDWLRQ�)ORZV��7KH�&KDOOHQJH�RI�
0LJUDWLRQ� DQG� $V\OXP� LQ� &RQWHPSRUDU\� (XURSH��� ,Q� 6ROLGDULW\� LQ� WKH� (XURSHDQ�
8QLRQ��$�)XQGDPHQWDO�9DOXH�LQ�&ULVLV��HGLWHG�E\�$QGUHDV�*ULPPHO�DQG�6XVDQQH�0\�
*LDQJ���������&KDP��6SULQJHU��

:LOGW��$QGUHDV���������6ROLGDULWlW���%HJULIIVJHVFKLFKWH�XQG�'HILQLWLRQ�KHXWH���,Q�6ROLGDULWlW��
%HJULII� XQG� 3UREOHP�� HGLWHG� E\� .XUW� %D\HUW]�� ��������� )UDQNIXUW� DP� 0DLQ��
6XKUNDPS��

:LOGW��$QGUHDV���������6ROLGDULW\��,WV�+LVWRU\�DQG�&RQWHPSRUDU\�'HILQLWLRQ���,Q�6ROLGDULW\��
HGLWHG�E\�.XUW�%D\HUW]��,Q�3KLORVRSKLFDO�VWXGLHV�LQ�FRQWHPSRUDU\�FXOWXUH�����������
'RUGUHFKW���%RVWRQ�>X�D�@��.OXZHU�$FDGHPLF�3XEOLVKHUV��

:LONLHZLF]��=ELJQLHZ�������� �3RODQG�YV��(XURSHDQ� ,GHQWLW\���7KH�3ROLVK�)RUHLJQ�$IIDLUV�
'LJHVW�����������������

:LQJILHOG��1DQF\�0���������7KH�3ROLWLFV�RI�0HPRU\��&RQVWUXFWLQJ�1DWLRQDO�,GHQWLW\�LQ�WKH�
&]HFK�/DQGV�������WR��������(DVW�(XURSHDQ�3ROLWLFV�	�6RFLHWLHV������������������

:LśQLHZVND�� -DGZLJD�� ������ �3DUOLDPHQWDU\� TXHVWLRQV�� 4XHVWLRQ� IRU� ZULWWHQ� DQVZHU� 3�
������������ $FFHVVHG� ������������
KWWSV���ZZZ�HXURSDUO�HXURSD�HX�GRFHR�GRFXPHQW�3��������������B(1�KWPO��

:RGDN��5XWK��DQG�3DXO�$QWKRQ\�&KLOWRQ��HGV��������$�1HZ�$JHQGD�LQ��&ULWLFDO��'LVFRXUVH�
$QDO\VLV��$PVWHUGDP��-RKQ�%HQMDPLQV�3XEOLVKLQJ�&RPSDQ\��

:RGDN��5XWK��DQG�0LFKDHO�0H\HU��������0HWKRGV�IRU�&ULWLFDO�'LVFRXUVH�$QDO\VLV�����$XIO��
HG��7KRXVDQG�2DNV��&$��6$*(�3XEOLFDWLRQV��

:RMQD��%HDWD��DQG�0DWHXV]�*QLD]GRZVNL��������(DVWHUQ�3DUWQHUVKLS�DQG�WKH�3UHIHUHQFHV�RI�
1HZ�(8�0HPEHU�6WDWHV��

:RMW\F]ND�� ,]DEHOD� ������ �&KLQD�9�� FRPSOLFDWHG� UHODWLRQV�� ,QWHUYLHZ� ZLWK� 6WDQLVáDZ�
1LHZLQғ NL��� 9LVHJUDG� 3OXV�� ���������� ������ $FFHVVHG� ������������
KWWS���YLVHJUDGSOXV�RUJ�FKLQD�Y��FRPSOLFDWHG�UHODWLRQV�LQWHUYLHZ�ZLWK�VWDQLVODZ�
QLHZLQVNL���

:ROFKLN�� 6KDURQ� /�� ������ �7KH� &]HFK� DQG� 6ORYDN� 5HSXEOLFV�� 7ZR� 3DWKV� WR� WKH� 6DPH�
'HVWLQDWLRQ��� ,Q� &HQWUDO� DQG� (DVW� (XURSHDQ� 3ROLWLFV�� )URP� &RPPXQLVP� WR�
'HPRFUDF\�� HGLWHG� E\� 6KDURQ� /��:ROFKLN� DQG� -DQH� /�� &XUU\�� ��������� /DQKDP��
5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��

:ROFKLN��6KDURQ�/���DQG�-DQH�/��&XUU\��HGV��������&HQWUDO�DQG�(DVW�(XURSHDQ�3ROLWLFV��)URP�
&RPPXQLVP�WR�'HPRFUDF\��/DQKDP��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��

:RáHN��$UWXU���������3UHFLSLFHV�EHQHDWK�6XPPLWV"�7KH�9LVHJUDG�&RRSHUDWLRQ�6HHQ�IURP�
0LGGOH�3ROLF\�/HYHOV���,Q�,QWHUQDO�&RKHVLRQ�RI�WKH�9LVHJUDG�*URXS��HGLWHG�E\�-XUDM�
0DUXãLDN�� ������� %UDWLVODYD�� ,QVWLWXWH� RI� 3ROLWLFDO� 6FLHQFH�� 6ORYDN� $FDGHP\� RI�
6FLHQFHV���9('$��

https://ruj.uj.edu.pl/xmlui/bitstream/handle/item/46545/wiacek_poland's_refugee_policy_and_polish_society_between_values_2017.pdf?sequence=1&isAllowed=y
https://ruj.uj.edu.pl/xmlui/bitstream/handle/item/46545/wiacek_poland's_refugee_policy_and_polish_society_between_values_2017.pdf?sequence=1&isAllowed=y
https://www.europarl.europa.eu/doceo/document/P-8-2018-002729_EN.html
http://visegradplus.org/china-v4-complicated-relations-interview-with-stanislaw-niewinski/
http://visegradplus.org/china-v4-complicated-relations-interview-with-stanislaw-niewinski/
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:ROI��)ULHGHU�� ������ �0HWKRGHQWULDQJXODWLRQ��� ,Q�+DQGEXFK�3ROLF\�)RUVFKXQJ�� HGLWHG�E\�
*HRUJ�:HQ]HOEXUJHU�DQG�5HLPXW�=RKOQK|IHU�����������:LHVEDGHQ��6SULQJHU�96��

:ROI��1LFRODXV�� ������ �(QGRZPHQWV� YV�PDUNHW� SRWHQWLDO��ZKDW� H[SODLQV� WKH� UHORFDWLRQ�RI�
LQGXVWU\�DIWHU�WKH�3ROLVK�UHXQLILFDWLRQ�LQ�����"��([SORUDWLRQV�LQ�(FRQRPLF�+LVWRU\�
�����������

:ROII�3RZĊVND��$QQD��DQG�3LRWU�)RUHFNL��HGV��������:RUOG�:DU�,,�DQG�WZR�RFFXSDWLRQV���
GLOHPPDV�RI�3ROLVK�PHPRU\��*HVFKLFKWH���(ULQQHUXQJ���3ROLWLN��)UDQNIXUW�DP�0DLQ���
%HUQ���:LHQ��3HWHU�/DQJ�(GLWLRQ��

:\FLV]NLHZLF]��(UQHVW���������3ROLVK�3HUVSHFWLYH�RQ�WKH�(8
V�(QHUJ\�3ROLF\�DQG�WKH�6HFXULW\�
RI�([WHUQDO�6XSSO\���,QWHUQDWLRQDO�,VVXHV�	�6ORYDN�)RUHLJQ�3ROLF\�$IIDLUV������������
����

=DFKRYi�� $QHWD�� (GLW� =JXW�� .U]\V]WRI� .RNRV]F]\QVNL�� DQG� =X]DQD� *DEUL]RYD�� ������
9LVHJUiG�DQG�PLJUDWLRQ��)HZ�SURVSHFWV�IRU�D�FKDQJH�LQ�SRVLWLRQ��

=DOiQ��(V]WHU�� ����D�� �+XQJDU\� WR�KROG� UHIHUHQGXP�RQ�(8�PLJUDWLRQ�SODQ���(8REVHUYHU��
����������������D��$FFHVVHG�������������KWWSV���HXREVHUYHU�FRP�SROLWLFDO���������

=DOiQ��(V]WHU������E���9��WXUQLQJ�KHDGV�LQ�(XURSH¶V�UHIXJHH�FULVLV���9�5HYXH��������������
����E�� $FFHVVHG� ������������ KWWS���YLVHJUDGUHYXH�HX�Y��WXUQLQJ�KHDGV�LQ�HXURSHV�
UHIXJHH�FULVLV���

=DOiQ�� (V]WHU�� ������ �9LVHJUDG� FUDFNV� DQG� GLYLVLRQV��� (8REVHUYHU�� ������������ ������
$FFHVVHG�������������KWWSV���HXREVHUYHU�FRP�SROLWLFDO���������

äDQWRYVN\ғ� 0LFKDHO�� ������ �9LVHJUDG�EHWZHHQ� WKH�3DVW� DQG� WKH�)XWXUH��� ,Q�7KH�9LVHJUDG�
*URXS� �� $� &HQWUDO� (XURSHDQ� &RQVWHOODWLRQ�� HGLWHG� E\� $QGU]HM� -DJRG]LQғ NL��
%UDWLVODYD��,9)��

=DSOHWDORYi��9HURQLND�� DQG�0DJGD�.RPtQNRYi�� ������ �:KR� LV� ILJKWLQJ� DJDLQVW� WKH�(8¶V�
HQHUJ\� DQG� FOLPDWH� SROLF\� LQ� WKH� (XURSHDQ� 3DUOLDPHQW"� 7KH� FRQWULEXWLRQ� RI� WKH�
9LVHJUDG�*URXS���(QHUJ\�SROLF\������

=DU\FNL��7RPDV]���������3ROLWLFV�LQ�WKH�3HULSKHU\��3ROLWLFDO�&OHDYDJHV�LQ�3RODQG�,QWHUSUHWHG�
LQ�WKHLU�+LVWRULFDO�DQG�,QWHUQDWLRQDO�&RQWH[W���(XURSH�$VLD�6WXGLHV������������������

=DU\FNL��7RPDV]���������8VHV�RI�5XVVLD��7KH�5ROH�RI�5XVVLD�LQ�WKH�0RGHUQ�3ROLVK�1DWLRQDO�
,GHQWLW\���(DVW�(XURSHDQ�3ROLWLFV�DQG�6RFLHWLHV������������������

=DU\FNL�� 7RPDV]�� ������ ,GHRORJLHV� RI� (DVWQHVV� LQ�&HQWUDO� DQG�(DVWHUQ� (XURSH�� /RQGRQ��
5RXWOHGJH��

=DU\FNL��7RPDV]���������3RODQG�DQG�WKH�(DVW���,Q�8QGHUVWDQGLQJ�&HQWUDO�(XURSH��HGLWHG�E\�
0DUFLQ�0RVNDOHZLF]�DQG�:RMFLHFK�3U]\E\OVNL���������$ELQJGRQ��2[RQ��1HZ�<RUN��
1<��5RXWOHGJH��

=HKIXVV��0DMD���������&RQVWUXFWLYLVP�DQG�LGHQWLW\��D�GDQJHURXV�OLDLVRQ���(XURSHDQ�-RXUQDO�
RI�,QWHUQDWLRQDO�5HODWLRQV�����������������

=HOHQLFNi��=X]DQD���������7KH�9LVHJUDG�*URXS�DQG�WKH�(8���%DODQFHG�UHODWLRQVKLS�EHWZHHQ�
WKH�9LVHJUDG�*URXS�DQG�WKH�(8"��3ROLWLFNp�YHG\�����������±����

=HQGHURZVNL�� 5DGRVáDZ�� ������ �1DWLRQ�� &HQWUDO� (XURSHDQ� FRQWH[W��� ,Q� 8QGHUVWDQGLQJ�
&HQWUDO�(XURSH��HGLWHG�E\�0DUFLQ�0RVNDOHZLF]�DQG�:RMFLHFK�3U]\E\OVNL�����������
$ELQJGRQ��2[RQ��1HZ�<RUN��1<��5RXWOHGJH��

=HQGHURZVNL�� 5DGRVáDZ�� ������:KDW� NLQG� RI� FROOHFWLYH�PHPRU\� GRHV� D� GHPRFUDWLF� VWDWH�
QHHG"�$�FRQWULEXWLRQ�WR�WKH�DQDO\VLV�RI�LGHQWLW\�GLVFRXUVH�LQ�6ORYDNLD�DIWHU�������

=HQGHURZVNL��5DGRVáDZ��DQG�'XãDQ�-DQiN���������'RHV�WKH�1DPH�0DWWHU"�&HQWUDO�(XURSH�
DQG�&HQWUDO�(DVWHUQ�(XURSH� LQ�'LIIHUHQW�9DULDWLRQV�DQG�&RQILJXUDWLRQV���3ROLWHMD���
3LVPR� :\G]LDáX� 6WXGLyZ� 0LĊG]\QDURGRZ\FK� L� 3ROLW\F]Q\FK� 8QLZHUV\WHWX�
-DJLHOORĔVNLHJR���������������

https://euobserver.com/political/132439
http://visegradrevue.eu/v4-turning-heads-in-europes-refugee-crisis/
http://visegradrevue.eu/v4-turning-heads-in-europes-refugee-crisis/
https://euobserver.com/political/139771


� ����

=HQHOL��9DOERQD���������&HQWUDO�DQG�(DVWHUQ�(XURSH��&KLQD
V�6WHSSLQJ�6WRQH�WR�WKH�(8"�:KDW�
LV�EHKLQG�&KLQD¶V�LQYHVWPHQW�VWUDWHJLHV�LQ�(XURSH"��7KH�'LSORPDW��������������������
$FFHVVHG� ������������ KWWSV���WKHGLSORPDW�FRP���������FHQWUDO�DQG�HDVWHUQ�HXURSH�
FKLQDV�VWHSSLQJ�VWRQH�WR�WKH�HX���

=JXW��(GLW��$GpOD�'HQNRYi��0DULiQ�.RUHĖ��DQG�.DUROLQD�=E\WQLHZVND��������3RVW������(8�
EXGJHW��9LVHJUiG�LV�FORVLQJ�UDQNV��EXW�H[FHSWLRQV�DSSO\��$FFHVVHG�������������

=JXW�� (GLW�� -DNXE� âLPNRYLF�� .U]\V]WRI� .RNRV]F]\QVNL�� DQG� /XNiã� +HQGU\FK�� ������
�9LVHJUDG� RQ� 7UXPS�� $Q[LRXV� EXW� RSWLPLVWLF��� (85$&7,9�� ������������ ������
$FFHVVHG� ������������ KWWS���ZZZ�HXUDFWLY�FRP�VHFWLRQ�FHQWUDO�
HXURSH�QHZV�YLVHJUDG�RQ�WUXPS�DQ[LRXV�EXW�RSWLPLVWLF���

=LĊED��5\V]DUG�� ������ �9LVHJUDG�*URXS� WRZDUGV� FRPPRQ�(XURSHDQ� VHFXULW\� DQG�GHIHQFH�
SROLF\���3ROLVK�3ROLWLFDO�6FLHQFH�<HDUERRN������������

=LHORQND��-DQ��������,V�WKH�(8�'RRPHG"�&DPEULGJH��3ROLW\��
äLåHN��6ODYRM��������7KH�3ODJXH�RI�)DQWDVLHV��/RQGRQ��9HUVR��
=QRM��0LODQ���������7KH�*UHDW�&]HFKRVORYDN�1DWLRQ�DQG�WKH�5RRWV�RI�&]HFK�5HVHQWPHQW���

7KH�1HZ�3UHVHQFH��������
ĩRUQDF]XN�� 7RPDV]�� ������ �3RODQG¶V� 3ROLF\� WRZDUGV� WKH�:HVWHUQ�%DONDQV��� <HDUERRN� RI�

3ROLVK�IRUHLJQ�SROLF\�����������
ĩRUQDF]XN��7RPDV]���������+RZ�WR�8SJUDGH�3RODQG¶V�$SSURDFK�WR�WKH�:HVWHUQ�%DONDQV"�

,GHDV�IRU�WKH�3ROLVK�3UHVLGHQF\�RI�WKH�9����3,60�6WUDWHJLF�)LOHV����������
=UQR��0DW\iã���������ýHVNý�GtO�RGSRYČGQRVWL�YĤþL�%DONiQX���0H]LQiURGQt�SROLWLND���������

KWWSV���ZZZ�GRNXPHQW\�LLU�F]�03�03$UFKLYH������03�������SGI��
ä~ERURYi��9LHUD�� DQG� ,QJULG�%RUiURVRYi�� ������ �0LJUDWLRQ�'LVFRXUVH� LQ� 6ORYDN� 3ROLWLFV��

&RQWH[W� DQG�&RQWHQW� RI�0LJUDWLRQ� LQ�3ROLWLFDO�'LVFRXUVH��(XURSHDQ�9DOXHV�YHUVXV�
&DPSDLJQ�5KHWRULF���-RXUQDO�RI�1DWLRQDOLVP��0HPRU\�	�/DQJXDJH�3ROLWLFV���������
������

ĩXUDZVNL�YHO�*UDMHZVNL��3U]HP\VáDZ���������7KH�(DVWHUQ�3DUWQHUVKLS�RI�WKH�(8�±�PDLQ�RU�
VXSSRUWLQJ�WRRO�RI�3ROLVK�(DVWHUQ�3ROLF\"��,Q�7KH�(DVWHUQ�3DUWQHUVKLS�LQ�WKH�&RQWH[W�
RI�WKH�(XURSHDQ�1HLJKERXUKRRG�3ROLF\�DQG�9��$JHQGD��HGLWHG�E\�,]DEHOD�$OEU\FKW��
�������.UDNRZ��7KH�.RVFLXV]NR�,QVWLWXWH��

=YDGD��ďXERPtU���������6HFXULWL]DWLRQ�RI�WKH�0LJUDWLRQ�&ULVLV�DQG�,VODPRSKRELF�5KHWRULF��
7KH������6ORYDN�3DUOLDPHQWDU\�(OHFWLRQV�DV�D�&DVH�6WXG\���-RXUQDO�RI�1DWLRQDOLVP��
0HPRU\�	�/DQJXDJH�3ROLWLFV������������������
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https://thediplomat.com/2016/11/central-and-eastern-europe-chinas-stepping-stone-to-the-eu/
https://thediplomat.com/2016/11/central-and-eastern-europe-chinas-stepping-stone-to-the-eu/
http://www.euractiv.com/section/central-europe/news/visegrad-on-trump-anxious-but-optimistic/
http://www.euractiv.com/section/central-europe/news/visegrad-on-trump-anxious-but-optimistic/
https://www.dokumenty-iir.cz/MP/MPArchive/2006/MP112006.pdf
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Appendix A: Selected policies of the Visegrad cooperation 

This  section briefly outlines  the Visegrad  states’  cooperation  in  the  security and defense 
sector  as well  as  in  the  fields  of  EU  cohesion  policy  and  energy  policy.  The Visegrad 
countries’ positions on potential further enlargement of the EU and their migration policies 
are covered in great detail in the two case studies in the empirical chapters of the study. 

Security and Defense Policy 

During  the Soviet  rule  in Central  and Eastern Europe,  all  four Visegrad  countries were 
members of the Warsaw pact, which was a collective defense treaty among the Soviet Union 
and its seven satellite states in Central and Eastern Europe pledging mutual defense of any 
of its members in case of attack. After the East-West conflict ended, the Warsaw pact was 
dissolved in 1991 and the Soviet troops peacefully withdrawn from the whole region (Gazdag 
1997, 18-26). Since the establishment of the Visegrad Group in 1991, the efforts to develop 
and strengthen the security and defense cooperation have been at the heart of it (Gawron-
Tabor 2015, 64). However, the grouping experienced numerous ups and downs in its security 
and defense cooperation.  

During  the  initial  years  of  the  Visegrad  Group  (1991-1997),  the  security  and  defense 
cooperation was not very intensive and it was limited almost solely to political consultations 
(Madej 2013, 2). Nevertheless, in late 1990s, after Poland, Hungary and the Czech Republic 
were invited to join NATO, the cooperation of the Visegrad states intensified, as they tried 
to accelerate  the process of  integration within  the Alliance (Visegrad Group 2017; Madej 
2013, 2). After the four countries joined NATO and became members of the EU, the defense 
cooperation within V4 declined again, confining itself to political consultations without any 
concrete  projects  (Gawron-Tabor  2015,  64).  It  reinvigorated  again  in  2010  after  the 
introduction of NATO Smart Defense and EU Pooling & Sharing initiatives (Visegrad Group 
2016). Another impetus for deepening defense ties was provided by the financial crisis after 
2008 and the related cuts in defense budgets �6WĜtWHFNê����������. As a consequence, after 
years of absence, the subject of common defense cooperation emerged as an important item 
on the Visegrad agenda (Gawron-Tabor 2015, 77). This time, the cooperation and contacts 
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among  the Visegrad countries  started  to evolve not only on  the political, but also on  the 
technical and operational level (Madej 2013, 3). 

Despite an increased number of high-level meetings and declarations, most of the proposed 
and  planned  activities were  not  successfully  implemented  (Gawron-Tabor  2015,  64-66). 
Consequently,  the Visegrad Group was criticized  for providing general manifestations of 
political  will  and  setting  vague  goals  without  any  actual  implementation  of  concrete 
programs  and  specific  projects  (Madej  2013,  4).  A  departure  from  these  declarative 
statements  and  mere  coordination  of  positions  to  the  adoption  of  long-term  strategic 
documents can be observed since the meeting of the Prime Ministers in Budapest in October 
2013 (Visegrad Group 2013). In the “Budapest Joint Statement of the Visegrad Group Heads 
of Government On Strengthening  the V4 Security  and Defence Cooperation,”  the Prime 
Ministers of the four countries tasked the respective Ministers of Defense (1) to draft a long-
term vision for a common security and defense cooperation strategy that would strengthen 
the capability development efforts; (2) to strengthen cooperation in the field of training and 
exercises of the V4 armed forces and, in order to increase their interoperability, hold joint 
V4 military exercises on an annual basis; and (3) to explore the possibility of establishing a 
framework  for  an  increased  defense  planning  cooperation  (Visegrad  Group  2013). 
Accordingly, in March 2014, the V4 Ministers of Defense signed the “Long Term Vision of 
the Visegrad countries on Deepening  their Defence Cooperation” (Visegrad Group 2014). 
The Long Term Vision provided the V4 Group for the first time with a strategic concept of 
the scope and main goals of the V4 defense cooperation, as well as outlined main areas of 
practical cooperation (Visegrad Group 2014).  

The  increasing  assertiveness  of  Russian  foreign  and  security  policy  has  triggered  the 
cooperation  of  the Visegrad  countries  in  recent  years. After  a  relatively  long  period  of 
stability in the Central European region, the Russian occupation of the Crimea in March 2014 
and the turmoil in Eastern Ukraine fundamentally changed the Visegrad Group’s perception 
of a possible security threat from Moscow and resulted in an unprecedented level of Visegrad 
defense cooperation (Rácz 2014, 2015).1 

                                                 
1 The Prime Ministers and foreign ministers held a number of extraordinary meetings and the V4 pledged to 
contribute  to strengthening NATO capabilities and  to participate  in NATO’s activities  in  the Eastern Flank. 
Moreover, in 2016, the Visegrad Group formed its first joint EU Battlegroup. The intention to establish this 
military  formation,  the  first one of  its kind  in  the V4 history, stemmed not only  from  the growing Russian 
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Energy Policy 

The issue of energy security resonates intensely within Visegrad. The dependence on Russian 
gas and the related need for the diversification of energy sources united the V4 countries, 
especially after the gas crisis in 2009 (interviews 1C & 4M). In the Bratislava Declaration of 
2011,  the Visegrad states declared  that  they would strengthen  their cooperation  in energy 
matters. However, the Nord Stream II pipeline, which would redirect a considerable amount 
of gas flows outside Central Europe, has cracked the seemingly united V4 front (interviews 
1B, 1P & 4M). Poland has acted as  the  fiercest opponent of  the Nord Stream  II project, 
pointing  to  its  potentially  destabilizing  geopolitical  consequences.  The  Czech  Republic 
initially joined the anti-Nord Stream 2 coalition but has later kept a rather low profile, hoping 
to play an  important  transit role within  the project. Slovakia, which used  to be one of  the 
most vocal opponents of Nord Stream II, has over the course of time adopted a stance similar 
to that of the Czechs after it became clear that it could remain an important transit country 
even after the inauguration of Nord Stream 2. And Hungary’s position has been driven by 
pragmatism and opportunistic motives rather than solidarity with the other group members 
(Jirušek 2019, 2020). As  a consequence,  the Visegrad  countries have  struggled  to  find  a 
common ground on this particular issue. Contrary to their joint statements proclaiming their 
common objectives with regard to energy security, individual interests of the four countries 
have caused disunity in their stances (Jirušek 2020). 

 

                                                 
assertiveness but was also a result of the changing security environment caused by the US pivot to Asia, the 
need to continue transformation and modernization of V4 military forces, as well as the desire to demonstrate 
Alliance solidarity by supporting the NATO’s Smart Defense initiative (Paulech and Urbanovská 2014; Šuplata 
2013, 4). The battlegroup is considered a major project of the V4 regional defense cooperation (Sobják 2012, 
136). The battlegroup should foster further collaboration of the V4 in the military-defense area by providing 
ample opportunity to the V4 states to fill their existing capability gaps and increase the interoperability of their 
military  forces  through  training and  joint exercises, which would  in  turn enable  them  to cooperate without 
significant difficulties  in  the  future  (Paulech and Urbanovská 2014;  Šuplata 2013). The  Joint Training and 
Exercises Strategy launched in 2015 during the Slovak Presidency can be regarded as another major success 
�9LVHJUDG�*URXS�������1Dć�HW� DO����������. As a consequence, since 2015,  joint V4 military exercises are 
organized on an annual basis with the aim to enhance the visibility, credibility, as well as interoperability of the 
Visegrad armed forces �âXSODWD�DQG�1Dć������. The commitment to organize annual V4 military exercises is 
complemented  by  efforts  to  harmonize  national  educational  defense  systems  of  the  Visegrad  countries 
(Visegrad Group  2015).  In  order  to minimize  overcapacities  in  education  and  training  infrastructure,  the 
Visegrad Group established the Military Educational Platform (VIGMILEP) that should serve to improve the 
Professional Military Education (PME) of military officers and other experts in the area of security and defense 
in accordance with NATO and EU standards (Visegrad Group 2015). 
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Cohesion Policy  

The Visegrad states’ positions further coalesce around the topic of cohesion policy, which 
promotes  the Union’s socio-economic and  territorial cohesion by addressing development 
disparities between individual Member States and regions (Végh 2018). The Visegrad states 
formed the core of the so-called “Friends of Cohesion” group, which lobbied for sustaining 
the cohesion capabilities of the EU in the 2013–2020 budgetary period (interviews 2E, 2I, 
2L & 3K).2 In a similar manner,  the V4 were against reducing  the allocation of cohesion 
funds in the 2021-2027 Multiannual Financial Framework (Šitera 2019; Zgut et al. 2018). 

   

                                                 
2 The Friends of Cohesion Group was formed in 2005 to gather and represent the interests of net beneficiaries 
from  the European budget  (at  that  time  it was Bulgaria, Czech Republic, Cyprus, Croatia, Estonia, Greece, 
Hungary, Latvia, Lithuania, Malta, Poland, Portugal, Romania, Slovakia, Slovenia, and Spain). The group helps 
its members to coordinate their positions and jointly advocate for a strong cohesion policy. 
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Appendix C: Mentions of solidarity in the TEU and the TFEU 

CONSOLIDATED VERSION OF THE TEU 

Preamble  DESIRING to deepen the solidarity between their peoples while respecting 
their history, their culture and their traditions, 

Article 2 

The Union is founded on the values of respect for human dignity, freedom, 
democracy, equality, the rule of law and respect for human rights, including the 
rights of persons belonging to minorities. These values are common to the 
Member States in a society in which pluralism, non-discrimination, tolerance, 
justice, solidarity and equality between women and men prevail. 

Article 3 

It shall combat social exclusion and discrimination, and shall promote social 
justice and protection, equality between women and men, solidarity between 
generations and protection of the rights of the child. 
It shall promote economic, social and territorial cohesion, and solidarity among 
Member States. 
In its relations with the wider world, the Union shall uphold and promote its 
values and interests and contribute to the protection of its citizens. It shall 
contribute to peace, security, the sustainable development of the Earth, 
solidarity and mutual respect among peoples, free and fair trade, eradication of 
poverty and the protection of human rights, in particular the rights of the child, 
as well as to the strict observance and the development of international law, 
including respect for the principles of the United Nations Charter. 

Article 21 
(Union’s External 
Action – General 
Provisions) 

The Union's action on the international scene shall be guided by the principles 
which have inspired its own creation, development and enlargement, and which 
it seeks to advance in the wider world: democracy, the rule of law, the 
universality and indivisibility of human rights and fundamental freedoms, 
respect for human dignity, the principles of equality and solidarity, and respect 
for the principles of the United Nations Charter and international law. 

Article 24 
(The Common 
Foreign and 
Security Policy) 

Within the framework of the principles and objectives of its external action, the 
Union shall conduct, define and implement a common foreign and security 
policy, based on the development of mutual political solidarity among 
Member States, the identification of questions of general interest and the 
achievement of an ever-increasing degree of convergence of Member States' 
actions. 
The Member States shall support the Union's external and security policy 
actively and unreservedly in a spirit of loyalty and mutual solidarity and shall 
comply with the Union's action in this area. 
The Member States shall work together to enhance and develop their mutual 
political solidarity. They shall refrain from any action which is contrary to the 
interests of the Union or likely to impair its effectiveness as a cohesive force in 
international relations. 

Article 31 
(The Common 
Foreign and 
Security Policy) 

Decisions under this Chapter shall be taken by the European Council and the 
Council acting unanimously, except where this Chapter provides otherwise. The 
adoption of legislative acts shall be excluded. 
When abstaining in a vote, any member of the Council may qualify its 
abstention by making a formal declaration under the present subparagraph. In 
that case, it shall not be obliged to apply the decision, but shall accept that the 
decision commits the Union. In a spirit of mutual solidarity, the Member 
State concerned shall refrain from any action likely to conflict with or impede 
Union action based on that decision and the other Member States shall respect 
its position.  
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Article 32 
(The Common 
Foreign and 
Security Policy) 

Member States shall consult one another within the European Council and the 
Council on any matter of foreign and security policy of general interest in order 
to determine a common approach. Before undertaking any action on the 
international scene or entering into any commitment which could affect the 
Union's interests, each Member State shall consult the others within the 
European Council or the Council. Member States shall ensure, through the 
convergence of their actions, that the Union is able to assert its interests and 
values on the international scene. Member States shall show mutual 
solidarity. 

CONSOLIDATED VERSION OF THE TFEU 

Preamble 
INTENDING to confirm the solidarity which binds Europe and the overseas 
countries and desiring to ensure the development of their prosperity, in 
accordance with the principles of the Charter of the United Nations, 

Article 67 
(Area of Freedom, 
Security and 
Justice – General 
Provisions) 

It shall ensure the absence of internal border controls for persons and shall 
frame a common policy on asylum, immigration and external border 
control, based on solidarity between Member States, which is fair towards 
third-country nationals. For the purpose of this Title, stateless persons shall be 
treated as third-country nationals. 

Article 80 
(Policies on 
Border Checks, 
Asylum and 
Immigration) 

The policies of the Union set out in this Chapter and their implementation shall 
be governed by the principle of solidarity and fair sharing of responsibility, 
including its financial implications, between the Member States. Whenever 
necessary, the Union acts adopted pursuant to this Chapter shall contain 
appropriate measures to give effect to this principle. 

Article 122 
(Economic Policy) 

Without prejudice to any other procedures provided for in the Treaties, the 
Council, on a proposal from the Commission, may decide, in a spirit of 
solidarity between Member States, upon the measures appropriate to the 
economic situation, in particular if severe difficulties arise in the supply of 
certain products, notably in the area of energy. 

Article 194 
(Energy) 

In the context of the establishment and functioning of the internal market and 
with regard for the need to preserve and improve the environment, Union policy 
on energy shall aim, in a spirit of solidarity between Member States, to: a) 
ensure the functioning of the energy market; b) ensure security of energy supply 
in the Union; c) promote energy efficiency and energy saving and the 
development of new and renewable forms of energy; and d) promote the 
interconnection of energy networks. 

Title VII - 
Solidarity clause, 
Article 222 
(External Action 
by the Union) 

The Union and its Member States shall act jointly in a spirit of solidarity if a 
Member State is the object of a terrorist attack or the victim of a natural or man-
made disaster. The Union shall mobilise all the instruments at its disposal, 
including the military resources made available by the Member States, to […] 
The arrangements for the implementation by the Union of the solidarity clause 
shall be defined by a decision adopted by the Council acting on a joint proposal 
by the Commission and the High Representative of the Union for Foreign 
Affairs and Security Policy. The Council shall act in accordance with 
Article 31(1) of the Treaty on European Union where this decision has defence 
implications. The European Parliament shall be informed. 

Protocol (No 28) 
on Economic, 
Social and 
Territorial 
Cohesion 

RECALLING that Article 3 of the Treaty on European Union includes the 
objective of promoting economic, social and territorial cohesion and solidarity 
between Member States and that the said cohesion figures among the areas of 
shared competence of the Union listed in Article 4(2)(c) of the Treaty on the 
Functioning of the European Union; 

Source: Own summary based on TEU and the TFEU (European EU 2009) 
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Appendix D: Qualitative content analysis 

Appendix D.1: Czech national identity (categories, coding rules, and coding examples) 

Categories  
(identity element) 

Coding rules  
(specification)  Coding examples 

Feelings of 
victimhood &  
anti-great power 
sentiments 

Discontinuous history 
as a result of 
oppression and foreign 
domination 
Aversion towards great 
powers 

The anti-great power sentiments which were typical for 
post-1968 dissident discourse (see Kundera, 1968) are 
clearly present in the arguments of Czech 
parliamentarians and government officials today. Our 
content analysis shows that the stereotypical 
interpretation of great powers as treacherous and 
dangerous significant others is widely shared not only by 
Czech Eurosceptics but also by some supporters of the 
institutional reform treaty. Great powers are viewed as 
(potential) perpetrators and oppressors of other (smaller) 
states while the Czech Republic is presented as a 
(potential) victim of these great powers (Harnisch and 
Beneš 2015, 158). 
(…) the ability to survive the 300 years under Habsburg 
rule, six years of Nazi occupation and 43 years under 
Stalinism and post- Stalinism that has left its marks on 
national identity. Many Czechs feel that national identity 
has been “given” from outside, forced upon them by 
foreign great powers (Riishøj 2007, 522). 

Feelings of 
bitterness and 
betrayal & anti-
great power 
sentiments 

Mistrust towards the 
West and the East 
(“historical debt” of 
both Russia and the 
West) 
Aversion towards great 
powers 

The Munich agreement (‘Munich betrayal’) thus 
represents a significant shift towards negative 
demarcation vis-a-vis significant and organized others 
(perfidious great powers in general). Therefore, the 
narrative of the ‘Munich betrayal’/‘Munich dictate’ 
flourished after World War Two (during the communist 
period). We may argue that the communists simply 
generalized the representation originally constructed 
specifically for Germany and directed it towards the 
larger set of Western powers in general (Harnisch and 
Beneš 2015, 156). 
This deep Czech disillusionment with great powers is 
generally best exposed in the work of Milan Kundera. 
(…) According to Kundera, the tragedy of Central 
Europe (including Czechoslovakia) lies not only in the 
Soviet/Russian invasion but also in the West’s negligence 
(Harnisch and Beneš 2015, 157). 
(…) that those negative images of the past were going to 
be repeated in the present with the EU, like the “betrayal 
of Munich” in 1938 (the Munich Pact) or the “betrayal of 
Moscow” in 1968, after the invasion of Czechoslovakia. 
Today, this means the fear of an imagined next betrayal 
of Brussels, boosted by the “Eurofederalists,” who will 
create a superstate or superpower called the European 
Union (Esparza 2010, 429). 
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Strong quest for 
sovereignty and 
independence 

“Integration dilemma” 
/ ambiguous 
relationship towards 
the EU 

Identity-based Euroscepticism is closely linked to the 
above-mentioned integration dilemma involving a 
contradiction between national identity and European 
identity and including a fear of being “absorbed” by a 
supranational institution like the EU, thereby loosing 
national sovereignty (Riishøj 2007, 508). 
Within this anti-great power discourse, the EU is 
increasingly understood either as an emerging great 
power per se (‘Brussels’ as a new ‘power centre’, the EU 
as emerging ‘superstate’) or as an institutionalized great 
power with domination over Europe. The (growing) 
influence of the great powers (negative significant others) 
is seen by most of the Czech parliamentarians as harmful 
and detrimental to the Czech national interests and 
national sovereignty (Harnisch and Beneš 2015, 158). 

Self-image as a 
cultured and 
civilized nation 

Democratic tradition 
and the tradition of a 
cultured and well-
educated nation 
(Legacy of Palacký, 
Masaryk, Havel, etc.) 

In a more positive way, Czech intellectuals regard their 
country as democratic, civilized and cultural, situated at 
the crossroads between East and West Europe, and 
belonging to the West as the “normal order.” The 
deviation from that order has been explained as the “un-
normal,” as the “negative otherness” (Riishøj 2007, 523). 
Czechs have always seen themselves as a cultured and 
educated nation and they have tended to express a pride 
in their culture, but not, however, in the performance of 
the state. This is understandable – historically the state 
has often been a source of subjugation for the Czechs, 
while in the case of culture the opposite has been true 
�9ODFKRYi�DQG�ěHKiNRYi�����������. 
The image of the Czech nation which is most frequently 
invoked when Czechs talk about their assumed national 
traditions is the image of a democratic, well-educated and 
highly cultured nation, and this image is, in numerous 
contexts, a distinct source of national pride (Holý 1996). 

Proud history  The inhabitants of the Czech Republic are very proud, 
especially of its history (including history of the Czech 
Kingdom) arts and literature. Also, they are mostly proud 
of the results of the national economy since 1990 
(Nedomová and Koštelecký 1997, 92). 

Feeling of 
belonging to the 
West, sense of 
superiority over the 
East Æ Bridge 
between the East 
and the West 

“Return to Europe” 
(feeling of rightful 
belonging to the West) 

(…) the conviction that the Czech national naturally 
belongs to the European west is an important part of the 
national identity. (…) It can be based on the Czech 
attraction to the West with the consequence of a 
spontaneous desire for „getting back to Europe“ after the 
revolution and of the self-interpretation of the Czechs as 
a culturally European nation (Kubiš et al. 2005, 147-148). 
The figurative slogan „Return to Europe“, to which the 
media and some politicians referred in 1990, has 
epitomised a „return to the normal order of things“ for 
Czechs. It was a return to Europe, to which they have 
always felt they belonged, and with which they have 
always claimed to have strong cultural and historical ties 
(Brodský 2001, 24). 
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Superiority over the 
East (self-perception as 
an exceptionally 
cultured and well-
developed nation) 

Czechs have always detested being classified as Eastern 
Europeans. (…) For Czechs, Eastern Europe is Russia, 
Romania, Bulgaria, and possibly Poland, but their 
country is part of Central Europe, and it is commonly 
described as lying in „the heart of Europe“ or even as 
being „the heart of Europe“ (Holý 1996). 
Post-Communist, Czech(oslovak) identity has been 
therefore constructed as an identity of a democratic, 
civilized, well-educated, and cultured nation, i.e. a nation 
that has always belonged to Europe, that has always been 
European and also a nation that has always detested being 
classified as Eastern European (Brodský 2001, 23). 

Bridge between the 
East and the West 

They see themselves as belonging to neither the East nor 
the West - as standing in between. Their country lies on 
the boundary between East and West, and it has often 
seen the solution to its political predicament by thinking 
of itself as a „bridge“ between them. The image of a 
bridge expresses again the positive value ascribed to 
centrality: a structure that links the two sides. Czech 
national identity has been built on this metaphor since 
nineteenth-century national revival. (…) the metaphor of 
the bridge lends to Czech identity the role of mediator 
between two distinct European cultures and values 
systems (Holý 1996). 

Homogeneity of the 
Czech population 

Historical development 
from a heterogenous to 
a homogenous nation 
(low percentage of 
foreigners living in the 
Czech Republic) 
Czech national identity 
strongly connected to 
the Czech territory 

The current population of the Czech Republic used to be 
rather heterogeneous in terms of both ethnicity and 
language. (…) The historical events of the 20th century 
have totally shattered this picture of an open and multi-
cultural society. Most members of the Jewish community 
living in the Czech Lands were killed in concentrations 
camps during World War II. The majority of those who 
survived the Nazi regime later emigrated, mainly to 
Israel. Over 90% of the German-speaking population  
was forced to leave the country in the early post-war 
period. Although in the late 40s one immigrants (mainly 
Slovaks) were encouraged to resettle in the border 
regions, the scope of immigration could not alter the 
newly-constituted and overwhelming majority of  
Czechs in the Czech Lands (Nedomová and Koštelecký 
1997, 79-80). 
The 1948 Communist coup d’etat and the subsequent 
installation of a Soviet-type communist regime seriously 
hindered the natural exchange of both ideas and people 
between the Czech Lands and neighboring countries.  
The two waves of mass emigration which occurred in the 
Czech Lands after the 1948 Communist overthrow and 
after the 1968 Soviet army invasion. (…) Thus the only 
real natural contact between the Czechs and other nations 
- that which was neither restricted by the border control, 
nor by the ideological aims of „tourism planners“ - was 
for more than 40 years represented by the coexistence 
with Slovaks within the framework of Czechoslovakia 
(Nedomová and Koštelecký 1997, 80). 
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Widespread 
secularism 

Protestant tradition  A number of the leading figures of nineteenth-century 
Czech nationalism were Protestant, either by upbringing 
�.ROODU��6DIDUÕN��3DODFN\��RU�E\�FRQYHUVLRQ��0DVDU\N���
(…) They opposed the Czech ‘genius’ to the Austrian 
‘genius’, defining the latter in terms of Catholicism and 
the former in terms of Hussism, and portraying Hussism 
as the first expression of the typically Czech aspiration to 
a freedom (Cabanel 2009, 31). 
The Czechs had always understood the state to be the 
defender of a nation’s vital interests and a guarantee of its 
existence as a cultural entity, and thus they had always 
striven for independent statehood. The secular nature of 
Czech national identity and the rejection of the Roman 
Catholic Church are connected with this (Vlachová and 
ěHKiNRYi�����������. 

Soviet anti-religious 
propaganda and the 
communist regime’s 
persecution against 
believers 

Indifference towards church religion was, in the second 
half of the 20th century, further deepened by the anti-
religious propaganda and persecution of the communist 
regime but we should not interpret the Czech non-
religiosity simply as a legacy of the communist past. The 
Czech population had rather ambiguous attitudes towards 
the church even before the onset of the communism, 
which explains why none of the other Central European 
post-communist country displays a similarly low support 
for traditional religion as the Czech Republic's population 
(Hamplová 2010). 

Czech “littleness”  Acting in opportunistic 
ways and relying on 
others  
Blaming others for 
one’s own mistakes 
and disclaiming 
responsibility 
Skepticism and 
“should-be-ism”) 

The concept of littleness is sometimes interestingly 
regarded as the fundamental feature of Czech identity. It 
embraces the tendency to accept any changes in a 
messianic fashion, passively obeying something one is 
strongly dissatisfied with, something which prime 
Minister Klaus called the Czech tendency to, here and 
there, „cower in history“, a certain carelessness, 
cowardliness, preferring the definite to the uncertain, 
blaming others for one’s own faults, expecting something 
from others, but not from oneself, disclaiming 
responsibility. (…) Czech littleness is conceived as a 
constant immaturity, caused mainly by numerous 
historical discontinuities and by the fact that Czechs did 
not have much historical space to „grow up“ politically, 
i.e. it has been somebody else deciding about them, 
instead of them. Miroslav Macek has named another 
phenomenon of Czech politics, which, it can be argued, is 
another expression of its littleness - „should-be-ism“ - 
planning something, saying something should be done, 
criticising something, but not putting words into practice, 
not doing anything to change one is critical about 
(Brodský 2001, 29). 

Source: Own table 

Full results of the conducted qualitative content analysis can be shared upon request. 
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Appendix D.2: Hungarian national identity (categories, coding rules, and coding examples) 

Categories  
(identity element) 

Coding rules  
(specification)  Coding examples 

Sense of 
victimhood and 
anti-great power 
sentiments 

Sense of 
victimhood based 
on a series of 
defeats, 
unsuccessful 
revolutions, and 
other setbacks 

In the centuries following the Turk occupation a series of 
local and temporary victories in battles fought for the 
restoration of national independence ended in defeat one by 
one, the last in 1956. There is no redemption until the end of 
the 20th century. Even the political system change in 
1989/90 cannot be considered redemption since the agency 
of the nation had relatively little importance in its occurrence 
(László 2014, 50). 
For centuries, the recurring schema was that initial victories 
are followed by defeat … This form of consolidation of 
historical experiences in collective memory leads to the so-
called collective victim role (László 2014, 50). 
The Peace Treaty of Trainon as a traumatic event of the 
Hungarian collective memory. The peace treaty ending the 
First World War was concluded between representatives of 
the Entente and the Hungarian government on 4 June 1920 in 
the Grand Trianon Palace near Versailles. The peace treaty 
deprived Hungary of two thirds of its territory and 
population. (László 2014, 127-128). 

Notion of being an 
innocent victim of 
foreign great 
powers and a 
community of 
suffering 

The redefined version of Hungarian identity appeals to the 
feelings of victimhood and the desire for the resurrection of 
Hungarian greatness. Tellingly, the first vote of the Fidesz 
controlled parliament was to adopt a law establishing the 
Day of National Unity to be observed on June 4, the day of 
the signing of the Treaty of Trianon (the first official 
commemoration of the treaty since the end of World War II). 
The commemoration of the national tragedy was supposed to 
bring together all Hungarians, including ethnic Hungarians 
living abroad who were soon allowed for the first time in 
nearly a century to obtain Hungarian citizenship and to vote 
in Hungarian elections (Kounalakis, 2015, pp. 85e86) (…) 
The key message of the emerging new “national narrative” is 
that Hungary was neither the culprit in the war, nor its loser. 
Rather, it was the innocent victim of foreign great powers 
(Shevchenko 2018, 67). 
The interwar notion of Hungarians as a community of 
suffering still exists and has been strengthened by the period 
of communist rule. (…) Furthermore, since it was Soviet 
power that ensured the victory of communism after 1947 and 
the suppression of the 1956 revolution, Hungarians regard 
them- selves as the victims of an unwanted communist 
regime much as they did after the 1919 Bolshevik 
experiment (Haynes 1995, 95). 

Feelings of betrayal 
and related 
“historical debt” of 
both Russia and the 
West 

Perceived 
indifference 
manifested by 
Western Europe 
when Hungary fell 
under the Soviet 
sphere of influence 

While pro-Western orientation has been historically crucial 
for Hungary's international identity, its historical narrative 
frequently features instances when the country was 
disrespected, abandoned, betrayed and unduly punished by 
the West (Maracz, 2012, pp. 170e171). One prominent 
example of such insult and injury is the exorbitant price 
Hungary had to pay for the country's full independence 
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or when it needed 
help against the 
Soviets in 1956 

gained after the end of World War I. In 1920, the Treaty of 
Trianon imposed by France and England punished Hungary 
for being on the losing side during World War I by 
surrendering more than two thirds of its territory and more 
than half of its pre-war population to Czechoslovakia, 
Romania, Yugoslavia, Austria and Italy. With 3.5 million of 
ethnic Hungarians living in historical Hungarian villages and 
now finding themselves outside the country's borders, 
Hungary experienced drastically diminished status and 
influence in Europe (Johnson, 2001, pp. 171e196). Inter-war 
Hungary was surrounded by a hostile “Little Entente” of 
Czechoslovakia, Romania and Yugoslavia with few 
opportunities of independent foreign policy (Jeszenszky, 
2007, p. 44). While Hungary mattered in the pre-1914 
European politics, after Trianon it clearly did not (Traub, 
2015) (Shevchenko 2018, 65). 
When Hungary was drawn into the Soviet political orbit after 
World War II, the West acquiesced to the imposition of the 
hardline Stalinist regime in late 1940s and to the Soviet 
brutal suppression of the 1956 Hungarian uprising 
(Rothschild and Wingfield, 2000, pp. 96e103; 153e160; Gati, 
2006) (Shevchenko 2018, 65). 

Strong attachment 
to national 
sovereignty 

Notion of being a 
nation struggling 
for centuries for 
freedom and 
liberation 

During this century at Trianon, in 1945, at the 1947 Peace of 
Paris, or at the conclusion of the Warsaw Pact other nations 
have determined the country's fate. And when, in 1956, the 
Hungarians tried to achieve independence from the Soviet 
Bloc, their efforts were unsuccessful (Deme 1998, 313). 
Hungarians are characterized, through their incessant 
struggle for independence (Cieger 2016). 

Strong opposition 
against any kind of 
federalism, 
supranationalism, 
or pooling of 
sovereignty 
National identity 
always having 
precedence over 
European identity 

After coming back to power in 2010, Orban called for 
rethinking of the relationship between European integration 
and national sovereignty (Gazdac and Kiss, 2015, pp. 
119e120). Hungary should no longer view itself as a 
compliant student of the Western educators. It should be 
genuinely sovereign. “We cannot be successful if we can 
only be servants in our own country, if we have no 
independence. National sovereignty is a fundamental 
question,” emphasized Orban in his 2015 State of the Nation 
address (Orban, 2015) (Shevchenko 2018, 68). 

Inferiority and 
superiority complex 

Tension between 
the romanticized 
notions of 
Hungary’s glorious 
past and the 
inferiority complex 
created by Trianon 
and the years of 
communist rule 

On the same occasion Foreign Minister Geza Jeszenszky 
spoke of the need to restore legitimate national pride and to 
do away with the inferiority complex created by the years of 
communist rule (Deme 1998, 312).  
Trianon has been a source of national sorrow for Hungarians 
for more than half a century. To some extent this is a post-
colonial malaise, made all the keener by the widespread 
sense that the lands lost are true Hungarian soil. The large 
minority populations in Romania, Slovakia and the northern 
Serbian province of Vojvodina give a political edge to that 
sorrow. For many ethnic Hungarians, particularly those who 
now live beyond Hungary's borders, Trianon was perceived 
as a grossly unfair imposition (Traub 2015). 
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Feeling of 
inferiority 
reinforced by the 
perceived 
paternalistic 
approach from 
older Member 
States towards 
newer Members 
States (feeling of 
being treated as 
secondary citizens 
in the EU) 

The „secondary membership“ for the new members states 
has been a real danger, and the victimisation or „naming and 
blaming“ strategy of the West European leaders has caused 
resentment in ECE. The resentment in its extreme form can 
produce even the populist slogan of the „domination from 
Brussels“ (Ágh 2011, 265). 
(…) the European identity has come to the fore after the EU 
entry in the 2000s as a Value war on the EU because the 
issue European identity has emerged as connected to a threat 
perception of becoming secondary citizens in the EU (Ágh 
2011, 235). 

Feelings of 
superiority over the 
Western Balkans 
(and Eastern 
Europe) 

One of the most important consequences of the collapse of 
the Habsburg Monarchy was the radical transformation of 
the relationship between Hungary and the Balkans. During 
the age of dualism the aspiration for a Hungarian domination 
over the region was a prevailing view in Budapest. This view 
was based on various economic and geographic arguments 
referring to the “civilizing mission” of Hungarians as ‘a 
civilized Western people’ (Juhász 2015, 114). 

National pride  Heroization of 
Hungary’s history 
(achievements 
despite repeated 
defeats) 

The Avowal of the National Faith evokes the Christian and 
European roots of the country, its alleged freedom-fighting 
tradition, and the "outstanding intellectual achievements of 
the Hungarian people." (Cieger 2016, 142-143). 
Historical Hungary could be considered as a great power of 
medieval Europe which in the sixteenth century was 
occupied by the Turks and later by the Habsburgs, who ruled 
the country from then on in co-operation with the Hungarian 
aristocracy, and in a Dual Monarchy as of 1867. (…) The 
perception of this historical experience as an earlier "Golden 
Age" (Nyyssönen 2006, 165). 

Memories of being 
the “happiest 
barrack” of the 
socialist camp, the 
most “westernized” 
and liberal country 
in the former 
Eastern Bloc, a 
“post-communist 
success story,” and 
an “ideal reform 
country” 

Tensions in relations between Hungary and the West are 
especially puzzling since the former has been widely 
acknowledged as the “ideal reform country”: a steadfast 
follower of the West and one of the trailblazers in Eastern 
Europe's transition to markets and liberal democracy 
(Mungiu-Pippidi, 2015, p. 90) (Shevchenko 2018, 63). 
Hungary was considered a post-communist success story. 
The country achieved a peaceful and negotiated transition to 
democratic rule in October 1989. (…) Hungary was among 
the first countries to open EU accession negotiations in 1998 
and complied particularly successfully with membership 
requirements. (Herman 2016, 252). 

Desire to be a 
recognized actor in 
European and 
international affairs 

Heroization of 
Hungary’s history 
(historical greatness 
and considerable 
weight in Europe) 

Hungarian narrative schema - the glorious past is greatly 
accentuated. (László 2014, 49). 
The redefined version of Hungarian identity appeals to the 
feelings of victimhood and the desire for the resurrection of 
Hungarian greatness (Shevchenko 2018, 67). 
The perception of this historical experience as an earlier 
"Golden Age" (Nyyssönen 2006, 165). 
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Feeling of being a 
bridge between the 
East and the West 

Despite this long history of ambivalence in Hungary toward 
both East and West, the closest the Hungarian state in the 
early-post-socialist era has been to ambivalence is in 
depicting Hungary as a bridge between East and West (West 
2000, 56). 

Perception of 
belonging to the 
West versus the 
policy of “Opening 
up towards the 
East” 

Historical ties to the 
Western culture 

Culturally, Hungarians see themselves as European and 
Western, at least some of the time. Historically, Hungarians 
know they share with many of their neighbours a history of 
Mongol, Ottoman, Habsburg, and Soviet domination (West 
2000, 54).  
Even the Hungarian 'Golden Age' of St Stephen has been 
used as an example of Hungary's 'Western' credentials 
(Haynes 1995, 95). 

Historical role as a 
force defending 
Europe from 
enemies coming 
from the East and 
so protecting 
Western 
Christendom 

Hungarians fought their enemies who came from the east: 
Tartar, Turk and other invaders and in doing so also were 
protecting Western Christendom (Deme 1998, 310). 
Orban's government has also invested in the promotion of the 
historical narrative depicting Hungary as a Christian force 
saving Europe from Muslim invaders (Shevchenko 2018, 
67). 

“Return to Europe”  Indeed, membership in the EU25 and `returning to Europe’ 
were two of the most salient ideas during the early stages of 
the transition for legitimating political action and justifying 
the hardships that followed (West 2000, 54). 
Integration into the West and conforming to the criteria for 
membership in the key Western institutions became 
Hungary's overarching goal after the end of the communist 
rule (Shevchenko 2018, 65-66). 
The fall of communism brought the restoration of Hungarian 
sovereignty—a happy separation from the East, an expectant 
turn toward the West. (…) For twenty years the direction of 
changes in foreign policy remained clear: Hungary must be 
an organic part of Europe; it must unambiguously belong to 
the Western world and further strengthen its political, 
economic, and cultural ties to the West (Kornai 2015, 43). 

Turanism and 
“Opening up 
towards the East” 

Orban's sceptical position on the Euro-Atlantic Alliance and 
his emphasis on the East (Economist, 2014a) is illustrative of 
the fact that, in foreign policy issues, there is an overlap 
between Jobbik and Fidesz. In view of all of these factors, it 
can be argued that the rise of Jobbik is pre- dominantly due 
to the party's strategy in which they re-shaped Hungarian 
national identity, instead forming an ideological narrative, 
based in mythic Turanism (Kim 2016, 353). 
Orbán used the explicit term of 'Opening up towards the East' 
(keleti nyitás) in Paris in May 2011. (…) The current 
government, just like the previous ones, categorizes Russia 
as an important partner in the opening-up efforts; 
consequently Russia belongs to the East (Rácz 2011, 146). 
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Strong sense of 
solidarity towards 
Hungarian 
minorities living in 
the neighboring 
countries 

Ethnic, rather than 
civic, understanding 
of citizenship  

The collapse of communism went hand in hand with the need 
for a redefinition of the national/ ethnic identity in Central 
and Eastern European societies. Simply put, the 
reconstruction of collective identity according to 
national/ethnic terms and the revival of the historically based 
division between the mythical ”we” and ”them” became 
inevitable �6WUiåD\����������. 
Following his election victory in April 1990, Antall stated 
that the 'Hungarian nation stands united regardless of the 
citizenship that some Hungarians may have acquired in the 
tempest of history' (Haynes 1995, 97-98). 

Minority policy as a 
key element in 
Hungarian foreign 
policy thinking and 
identity 

In August 1992, Antall said that he wished to be Prime 
Minister "emotionally as well as spiritually" for 15 million 
Hungarians, a figure that included the ethnic Hungarian 
populations in surrounding countries. (Traub 2015). 
Since the collapse of the bipolar world in 1990, Hungary’s 
foreign policy has focused on three main goals: (1) better ties 
with the West and better transatlantic relations; (2) 
cooperation and rapprochement with neighbouring countries, 
and (3) oversight of the situation of Hungarians in nearby 
states. These objectives as a foreign policy doctrine were 
based by the Hungarian parliament on 1 March 1993 and 
confirmed also on 29 December 1998 (Ágh 2011, 255). 

Homogeneity of the 
Hungarian 
population 

Ethnic and religious 
homogeneity 

The period also saw the consummation of what, in its long-
term effects on the national destinies, was the most serious of 
all its developments - the great transformation of the ethnic 
character of the population. The beginnings of the change 
reach back to far earlier periods. The Turkish advance 
through the Balkans had already driven many Serbs, Vlachs 
and Bosnian Croats to take refuge in Hungary. Then had 
come the Turkish invasion and occupation of Hungary itself. 
(…) It is calculated that by the end of the impopulation, the 
Magyars numbered only about 35 per cent of the total 
population (Macartney 2008, 116-119). 
Hungary's relative ethnic homogeneity (Fowler 2004, 58). 

Religious 
underpinning of 
Hungarian identity 
& attachment to 
traditional family 
values 

Historical memory 
of belonging to the 
Western Christian 
tradition 
Conservative 
Christian 
worldviews 

One further specific element of Hungarian national identity 
is Christianity (Fowler 2004, 60). (…) the state foundation 
establishes Hungarian national identity as Christian (Fowler 
2004, 63). 
Beyond these convictions, however, there is little other 
intellectual foundation to the Hungarian sense of identity. In 
particular, Hungarian nationhood lacks any coherent sense of 
a religious underpinning. Since religious affiliation in 
Hungary is divided between Catholicism and Calvinism, 
religion as such cannot provide an underpinning to notions of 
identity beyond a vague loyalty to a broadly based 'Western' 
Christianity. (Haynes 1995, 95). 

Source: Own table 

Full results of the conducted qualitative content analysis can be shared upon request. 
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Appendix D.3: Polish national identity (categories, coding rules, and coding examples) 

Categories  
(identity element) 

Coding rules  
(specification)  Coding examples 

Sense of 
victimhood and  
the “great power 
complex” 

Commemoration of 
historical traumas, 
in particular 
Poland’s 
subjugation to 
“great powers” and 
related suffering 
under foreign 
dominations 

Following the electoral success of the conservative Law and 
Justice Party (Prawo i SprawiedliwoĞü, PiS) in 2005, the 
country witnessed a rapid revival of officially sanctioned 
debate about the importance of preserving national identity. 
This was to be achieved through the commemoration of 
historical traumas, in particular Poland’s subjugation by 
‘Others’ and the suffering this inflicted on the Polish nation. 
�6WDĔF]\N����������-290). 
The entire post-war reality, all areas of life, were dominated 
by a narrative of victimhood (Wolff-3RZĊVND�DQG�)RUHFNL�
2016, 7). 
While many Europeans can justifiably lay claim to having 
the most tragic modern history, it is perhaps Poland that has 
the strongest claim. Even with regards to the experiences of 
the Second World War, where most countries experienced 
extraordinary levels of suffering, it was arguably the Poles 
who suffered the most (Killingsworth et al. 2010, 363). 

Feelings of betrayal 
and related 
“historical debt” of 
both Russia and the 
West 

Bitterness 
originating from 
repeated instances 
of perceived 
betrayal even by the 
closest allies 

The war had a searing effect. To the massive physical losses 
of some six million citizens, mass dislocation, psychological 
degradation and exhaustion were added a sense of national 
betrayal by the Western Allies (Millard 1995, 112). 
They were still reeling from the shock of the defeat of the 
Warsaw Uprising in August 1944 and the virtual crushing of 
the non-communist resistance movement, the AK. What is 
more, the survivors blamed the Red Army, at the outskirts of 
Warsaw, for standing by while the capital was reduced to 
rubble and the cream of the AK perished. (Millard 1995, 
113). 
Poland’s miseries from Soviet hands, for which the West is 
partly responsible by ceding Poland to Moscow at Yalta and 
Potsdam, are used to imply a debt that the West is expected 
to pay off (Zarycki 2004, 614). 

High sensitivity 
with regard to 
national 
sovereignty 

Long history of 
striving for political 
independence 

 

Significant for the Polish political tradition is the idea of 
political independence �&LFKRFNL�DQG�&]HUZLĔVND����������� 
The largest country in what was Eastern Europe, or that part 
of Europe ruled by communist parties until the late 1980s, 
Poland has had a long history of opposition to the Russians 
and struggle against outside conquerors. By 1795, Poland 
had been completely carved into pieces of the Russian, 
German, and Austrian empires. From then on, Poles fought 
at home and abroad for Poland to be independent. It took 
World War I and Woodrow Wilson’s commitment to 
“national self-determination” for Poland to get that 
independence (Curry 2015, 162). 

“Integration 
dilemma” within 
the EU context 

Polish society is especially sensitive to a sense of solidarity 
and balance. Due to historical reasons, it is afraid of the large 
countries’ domination in the EU institutions and common 
policies and would like to avoid the development of forms of 
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closer cooperation such as „core Europe“ or „two-speed 
Europe“ (&LFKRFNL�DQG�&]HUZLĔVND�����������. 
The above-mentioned Polish foreign policy activism has 
activated the so-called “integration dilemma”—on the one 
hand a fear of being “excluded,” on the other a fear of being 
“absorbed” (Riishøj 2007, 520). 

Superiority and 
inferiority complex 

Superiority over 
Eastern territories 
(Eastern 
Borderlands, the 
Kresy) 

When talking about the Polish inferiority complex, some 
point out the fact that in most surveys, Poles in fact declare a 
very high level of national pride, one that is often above the 
level of national averages in the West. At the same time, 
Kurczewska argues that the contemptuous and disrespectful 
attitude toward the eastern neighbors that she reports as 
emerging consistently from her empirical research should be 
interpreted as an obvious superiority complex (Zarycki 2004, 
601). 
Problems with the identification of the “eastern” elements in 
the historically shaped Polish identity and the interaction 
between contemporary Polish and Russian culture as well as 
other cultures of the region may of course be linked to 
a number of other factors. … All in all, there seems to exist 
a syndrome of symbolic “flight from the East,” and ignoring 
the East out of fear of being suspected of having any links 
with it or sympathy towards it – such are the main orientalist 
motives of the majority of identity narratives. Liberal Poland 
aspires to a definitely non-Eastern Poland – as remote as 
possible from everything that might be associated with 
anything Russian, and as close as possible to anything 
connected with what is perceived as Western, whatever that 
label might mean (Zarycki 2017).  

Resentment 
towards the liberal, 
“multiculti” 
character of the 
West 

Although the ‘Poland as belonging to (Western) Europe’ 
discourse became dominant among Polish intellectuals, there 
were those who looked upon the West ‘as false, cold and 
morally corrupt, because it was seen to be materialistic, 
godless, mercantile and rationalist’ (Killingsworth et al. 
2010, 360). 
Poland is therefore often depicted in political and media 
debates as morally superior to western countries and as a 
society that has not been ‘spoiled’ by changes brought about 
by ‘civilisational’ processes (Wise, 2010b), for example its 
ethnic and religious homogeneity was valued by some 
(Mayblin et al. 2016, 71). 
(…) the Polish Catholic Church, increasingly seen as the 
very essence of Polishness, always had a highly ambivalent 
attitude towards European modernity, secularism, and 
liberalism. (…) The ‘true Polish soul’ is something different 
from Europe’s ‘lack of spiritual values’ (…) (Lewicki and 
Mandes 2005, 49). 

Inferiority complex 
towards the West; 
historically 
asymmetrical 

There is no doubt that Poland has always been a peripheral 
part of Europe. Influences from Western Europe have always 
been stronger in Poland than any contributions Poland might 
have made to European culture. Polish elites, fairly self-
confident before the partitions, in the nineteenth century 
developed a certain inferiority complex towards Europe, 
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relations with 
Western Europe 

always looking to the west for recognition of the role of 
Poland in European history, always trying to prove that 
Poland indeed belonged to European centre of civilisation. 
Relations between Poland and Western Europe were 
asymmetrical, not only because Poles took from the west 
more than they contributed there, but also because the west 
was more important for the Poles than Poland for western 
Europeans (Mach 2000).  
While Polish elites might have felt an ingrained part of 
Western Europe, they were well aware of the fact that the 
relationship between Poland and Western Europe has often 
been ‘asymmetrical (Killingsworth et al. 2010, 360). 

Perception of 
belonging to the 
West 

Historical ties to the 
Western culture 

The idea of Poland belonging to Western Europe is informed 
primarily by nineteenth century spiritual and political 
national elites, who created the myth of Poland as the eastern 
flank of Western Europe and, as such, the gatekeeper of 
Western values and defender of Western civilisation 
(Killingsworth et al. 2010, 359). 
Poles consider themselves a Western European nation. This 
idea is one of the central elements of the Polish national 
identity (Mach 2000). 

Poland as a martyr 
and savior of 
Western, Christian 
civilization / Poland 
as the “bulwark of 
Europe” 

Poland’s geopolitical position between two cultural and 
religious civilisations of East and West, together with 
nineteenth century anti-Russian uprisings, created a myth 
that Poland is a gatekeeper of Western values and defender 
of Western civilisation. This reinforces three important 
issues. First, Poles regard themselves as belonging to a 
Western European tradition (Klatt 2011, 4). 
Recalling its 1000-year history, Poland naturally considers 
itself a part of Europe. The country perceives itself as a 
defender (ultramontanism, Polonia semper fidelis, the 
bulwark of Christianity) of the world of Christian (Catholic) 
values against external enemies (Turkey, Russia) 
(Wilkiewicz 2003, 99). 

“Return to Europe”  The popular notion of a ‘return to Europe’ represents three 
mutually reinforcing ideas. First, as in other parts of Central 
Europe, Poland conceived its fight against communism as a 
fight to return to Europe (Kundera, 1984); after 1989, hence, 
the goal to join the European Union was widely shared 
across political divisions. Second, it suggests that the 45years 
under Communist rule, when Poland was deemed to belong 
to Eastern rather than Western Europe, represented nothing 
more than an aberration. Third, it suggests an equally strong 
feeling that Poland had in some way always been a part of 
Europe. As such, it reflects a need to recover ‘national self-
esteem as a member of the family of free, independent and 
above all modern European states (Killingsworth et al. 2010, 
359). 
After World War II Poland was cut off from Europe. The 
intellectual, anti-communist elites and the Roman Catholic 
Church created a myth of belonging to Europe, an 
ideological and emotional construction which presented 
Poland as part of Europe, artificially and temporarily 
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separated from the rest of the family of European countries 
by the Iron Curtain (Mach 2000). 

Desire to be a 
recognized actor in 
European and 
international affairs 

Heroization of 
Poland’s history 

Masterpieces of painting, poetry and drama created and 
image of heroic struggle for freedom and played a significant 
role in the construction of the Polish national identity and the 
world-view of educated Poles (Mach 2000). 
The feeling of Polish innocence and the heroization of their 
own history has been encouraged in young and old by the 
stylization of the historical literature (Marten-Finnis 1995, 
259). 

Feeling of being a 
“bridge” between 
the East and the 
West 

)XUWKHUPRUH��LQ�*UXG]LĔVNL¶V opinion, reformulating 
Poland’s foreign policy and becoming an intelligent agent 
would endorse Poland’s place in Europe as a middle-man 
between the West and the East (Klatt 2011, 6).  
The specific strengths of Polish expertise in Russia seem to 
lie on one hand in the length and cruelty of the Russian 
occupations and on the other in Poland’s aforementioned 
European-ness, which makes it unique in being able to 
express its special knowledge of the East in terms of 
Western-European notions. Poland is both a Slavic nation 
and a Catholic one, the former greatly deepening its 
understanding of Russia and the latter allowing it to belong 
to Western Christianity and so to Western Europe. These 
considerations are sometimes used to justify the idea of 
Poland as a bridge or intermediary between Russia and the 
West (Zarycki 2004, 616-617). 

Perception of being 
a regional leader 

According to a majority of the representatives of the Polish 
political elite interviewed for this article, Poland is big and 
influential. For example, acting Political Director in Ministry 
of Foreign Affairs, Witold Sobków, is convinced that Poland 
is currently a regional leader and an expert in Eastern 
European politics in the EU (Klatt 2011, 6). 

National pride 
based in the 
perception of 
having a strong and 
resilient ethnic 
identity 

Important role of 
historical, 
linguistic, and 
ethnic aspects of 
national identity for 
the survival of the 
Polish nation 

Poland lost its sovereignty at the end of the 18th century, just 
as the modern concept of nation took hold throughout 
Europe. Thus, there was no Polish state to promote 
identification with the nation. Instead, generations of 
romantic Polish patriots made it their mission to preserve the 
idea of the nation even though it had no political reality. 
Correspondingly, Polish sociologists developed theories of 
nationalism based on cultural factors rather than state 
political power (Galbraith 2004, 57). 
The Polish national identity is usually characterised in ethnic 
terms with strong references to ethnicity and religion. This 
construction stems from the Polish history of foreign 
domination and denied sovereignty. additionally, Roman 
Catholicism and its institutional network helped to build and 
sustain Polish national identity in the absence of state 
structures during the period of partitions in the nineteenth 
century, heavily influencing its construction. The communist 
era, when the Church represented the nation against the 
communist regime, reinforced this role (Góra and ZieliĔska 
2019, 5). 
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Fierce attachment 
to Christian values 

Historical role of 
religion and the 
importance of the 
Roman Catholic 
Church in Polish 
resistance to 
various foreign 
dominations 

The Catholic Church became closely identified with Polish 
national identity. These lessons served Poles well in their 
resistance to the German occupation of World War II and 
remained with them for the more than forty years of 
communist rule (Curry 2015, 162). 
Poland strikes social scientists as a rare case of a deeply 
religious nation lying on the outskirts of a mostly secularized 
Europe. (…) Most authors refer to history in order to explain 
this tie, arguing that during times of partition and 
dependence, ‘only the Catholic Church kept the bright flame 
of freedom alight’ (Davies 1982; Steven 1982: 156). The 
communist period only reinforced the link between religion 
and national identity(Lewicki and Mandes 2005, 39). 

Homogeneity of the 
Polish population 

Ethnic homogeneity 
Religious 
homogeneity 

Due to experiences of the Second World War and 40 years of 
communism the Polish society and state became de facto 
unitary �&LFKRFNL�DQG�&]HUZLĔVND�����������. 
When the Polish communists came to power they took 
control of a new territorial entity. The Soviet Union had 
incorporated the ethnically mixed eastern borderlands. In 
return Poland acquired German lands, now known as 'the 
recovered territories'. This new Poland was largely 
homogeneous, both in regard to ethnicity and religion. 
(Millard 1995, 113). 
In consequence of war and mass relocation of populations 
Poland became an almost homogeneous nation, ethnically 
and religiously (Lewicki and Mandes 2005, 45). 

Polarization of 
politics and society 

Polarization 
stemming, among 
other things, from 
state partitions and 
uneven 
transformation after 
1989 

Poland was divided among three empires—Russia, Austria–
Hungary, and Prussia—for over a century until 1918. The 
partition brought about divergence in culture, institutions, 
and economic development (Grosfeld and Zhuravskaya 
2015). 
The three empires differed in economic development, 
political institutions, culture, and, as a result, economic and 
social policies toward their Polish territories. (…) Because 
the Industrial Revolution occurred when Poland was divided 
among the three empires, differences in the scale and depth 
of industrialization had an important effect on economic 
development of the three parts of Poland. Prussia 
industrialized its Polish territory earlier than either Russia or 
Austria. In particular, Prussia completed substantially more 
big-scale infrastructure projects in its Polish territories than 
did its counterparts (Grosfeld and Zhuravskaya 2015, 61). 

Source: Own table 

Full results of the conducted qualitative content analysis can be shared upon request. 
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Appendix D.4: Slovak national identity (categories, coding rules, and coding examples) 

Categories  
(identity element) 

Coding rules  
(specification)  Coding examples 

Inferiority complex 
/ feeling of always 
being the “smaller,” 
less important 
partner (also 
feelings of betrayal) 

Inferiority complex 
towards the Czech 
Republic and, more 
generally, the 
“West” (historically 
asymmetrical 
relations) 
Perceived unequal 
status between 
Czechs and Slovaks 
in all Czechoslovak 
formations 

However, the Czech Lands were ruled by Austria; Slovakia was 
part of the Hungarian kingdom for nearly a thousand years. As a 
result, the Czechs had greater opportunities to develop a mass-
based national movement and participate in politics in Bohemia 
and in Vienna. The Czech Lands also became the center of the 
empire’s industry. (…) In contrast to the Czech Lands, which 
were among the most developed parts of the empire, Slovakia 
remained predominantly agrarian (Wolchik 2015, 187-188). 
The unitary nature of the state, which was a centralized 
government based in Prague, also provoked dissatisfaction 
among many Slovaks, who came to feel that they had merely 
traded rule from Budapest for rule from Prague (Wolchik 2015, 
189). 
These clashes strengthened the view that Slovakia was not 
being treated as an equal partner in the federation but as a 
subordinate province. Fears grew that Slovakia's interests could 
never be properly safeguarded in a federation in which it had 
only a third of the total population (Morison 1995, 82). 
The Kosice program of the new Czechoslovak government, 
however, explicitly recognized the Slovaks as a separate, 
distinct nation, and promised them significant regional 
autonomy on the principle of “an equal to an equal.” These 
promises were hardly kept even before the Communist seizure 
of power in February 1948, and afterwards the inherent 
centralization of Stalinism meant that once more the affairs of 
Slovakia were decided from Prague. Only during the heady 
months of 1968 did Slovak leaders gain acceptance of a federal 
reorganization of Czechoslovakia, the only Dubcek-era reform 
to survive the “fraternal assistance” of 21 August 1968. Yet the 
way in which autonomy was carried out effectively emasculated 
most of its provisions, and the genuine decision-making power 
remained in Prague (Agnew 2000, 629). 

Sense of 
victimhood and the 
“great power 
complex” 

Long history of 
subjugation to other 
nations, primarily 
Hungary and the 
Soviet Union, and 
related suffering 
under foreign 
domination 

The Moravian Empire collapsed at the beginning of the tenth 
century, squeezed between the Germans to the west and the 
invading Magyar horde from the east. As a consequence the 
Slovaks were to remain under Hungarian dominion until the 
collapse of the Austro-Hungarian Empire at the conclusion of 
the First World War. There was no identifiable Slovak historical 
state (Morison 1995, 67). 
Unlike the Czechs, the Slovaks have been seen as a people 
“without a history” and historic consciousness. There have been 
references to the Moravian kingdom in the ninth century and the 
missionaries St. Cyril and St. Metodius, the introduction of 
Christianity and national awakening in the nineteenth century, 
but these references are few. (Riishøj 2007, 523). 
Always finding themselves in states that “belonged” to others, 
the Slovaks asserted a natural right to their own “visibility,” 
ending in the creation (for the second time in one century) of 
their own state in 1993 Vienna (Agnew 2000, 642). 
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The idea based on the 1000 years of suffering between the fall 
of Great Moravia (as the first Czechoslovak state) and the 
creation of a Czechoslovak republic was rooted into the Slovak 
narrative. It was clearly stated that Slovak history, up to 1918, 
was the history of a subjugated nation (Hudek 2011, 264). 
Obviously, it was the Magyar destruction of Greater Moravia 
that marked the beginning of this ‘tisícrocná poroba’ (one 
millennium-long yoke). It was Šafárik, who gave a final shape 
to this stereotype of ‘tisícrocná poroba’ in the 1820s (Kamusella 
2009, 819). (…) The frequent political use of the concept of 
poroba, brought another one of obet, or victim. In Central 
Europe, it became a popular genre of nationhood legitimization 
to present one’s nation as a ‘victim,’ or even ‘martyr’ wronged 
by a neighboring nation(s). In the biblical tradition, ‘the last will 
be the first,’ so the hope was that a real or imagined wrongdoing 
would be ameliorated in future in favor of the ‘victim-nation.’ 
In this paradigm of ‘national redemption,’ the Slovaks were 
presented as a victim of the Magyars and the Czechs 
(Kamusella 2009, 820). 

Historically 
conditioned fears of 
international 
isolation 

After the 1989 “velvet revolution” against communist rule and 
1993’s “velvet divorce” dissolving Czechoslovakia, there 
seemed to be fewer and fewer things about Slovak political life 
that one could describe as “velvet.” Under Meèiar’s prime-
ministerial leadership, the government of Slovakia developed an 
increasingly rough edge, becoming so inhospitable to ethnic 
minorities and so intolerant of political opposition that both the 
European Union and NATO rejected its application for 
membership on political grounds alone (Krause 2003, 66). 
Although the Slovak leadership never renounced the goals of 
joining NATO and the EU, under Meþiar Slovakia fell out of 
the group of countries included in the first round of NATO 
expansion and was in danger of being excluded from EU 
expansion as well (Wolchik 2015, 207). 

High sensitivity 
with regard to 
national 
sovereignty 

Long history of 
striving for political 
independence 

Just as the declaration of sovereignty had referred to the 
millennial struggle of the Slovak nation for its individuality, the 
Slovak constitution and Gasparovic’s address both anchored the 
achievement of the constitution in history. The preamble to the 
constitution called to mind “the political and cultural heritage of 
our predecessors, the experience gained through centuries of 
struggle for our national existence and statehood, ... the spiritual 
bequest of Cyril and Methodius, and the historical legacy of 
Great Moravia,” in addition to the right of nations to self-
determination (Agnew 2000, 631). 
The second milestone was a real breakthrough after 1000 years 
of coexistence with Magyars and other nations in one kingdom. 
After decades of ruthless "Magyarization," the Slovaks finally 
lost trust in the Hungarian state and decided to live together 
with the Czechs. The "Martin Declaration" from October 1918, 
a political document expressing the Slovak will for 
independence from Hungarians and for a common life with the 
Czechs (Bútora and Bútorová 1993, 706). 
The establishment of the Slovak Republic in 1993 has been 
represented in a romantic manner as a ‘victory in the thousand-
year struggle for independence’ (from both Hungarians and 
Czechs) �&KXGåtNRYi�����������. 
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Pride in national 
resistance 

Heroization of 
certain events in 
Slovakia’s history 
(Slovak National 
Uprising of 1944; 
attainment of 
independent 
statehood in 1993) 

In May 1945, as Soviet forces approached from the east, Slovak 
anti-Nazi opposition leaders staged what has come to be known 
as the Slovak National Uprising against the Germans near the 
Dukla pass. This action came to be seen after the war as a 
symbol of Slovak resistance and as a counter to the policies of 
the Slovak state (Wolchik 2015, 189-190). 
The Slovak National Uprising of 1944 is undoubtedly the peak 
in the history of the twentieth century �.RYiþ�����E����. 

Desire to prove the 
nation’s rightful 
belonging to the 
West 

“Return to Europe” 
& continuous pro-
integrationist 
approach towards 
the EU 

After the end of communism, Czech and Slovak leaders faced 
many of the same tasks as leaders in other postcommunist 
states. The top priority goals were aptly summarized in the 
election slogans of almost all parties that ran candidates in the 
June 1990 parliamentary elections: democracy, the market, and 
the return to Europe (Wolchik 2015, 193). 
Slovakia’s foreign policy priorities since the creation of an 
independent state in 1993 until 2004 were defined through the 
general goals of joining Euro-Atlantic security, political and 
economic structures. Despite the period of Slovakia’s increasing 
international isolation by the West under the leadership of 
Prime Minister Vladimír Meþiar in the mid-1990s, the country’s 
main goals were successful integration into the European Union 
and NATO (Bilþík 2004, 41). 

Endeavors to 
reconcile national, 
Visegrad, and 
European positions 

(…) statement by Prime Minister Robert Fico: “I am very much 
interested in regional cooperation within the Visegrad Four but 
Slovakia’s vital interest is the EU” (Jancarikova 2017). 

Linguistic 
conception of 
nationhood 

Slovak language as 
the most distinctive 
feature of the 
uniqueness of the 
Slovak nation 
The importance of 
the Slovak language 
for the preservation 
of Slovak identity 
and the expression 
of state sovereignty 

There was no common Slovak literary language until the 
modem period, and regional differences in the spoken language 
were considerable. Genuine signs of a developing Slovak 
national consciousness did not come until the late eighteenth 
century. The development of a literary language was crucial to 
this process (Morison 1995, 67). 
The important reason for the failure of the Czechoslovak idea 
was the fact that the idea of Slovak nation was traditionally built 
on language and not history. It was not a coincidence that a 
slogan of the Slovak autonomist groups was: ‘For our Slovak 
(language)!’ (Hudek 2011, 262). 
Questions of language and identity were closely intertwined in 
both national revivals, a result of the prevailing linguistic 
conception of nationhood (Bakke 2011, 248). 

Superiority and 
dominance of the 
Slovak language 
over other 
languages in Slovak 
territory  

State Language Act was adopted in 1995, in order to ensure 
legislative protection of the state language, i.e. the Slovak 
language as defined by the Constitution of the Slovak Republic. 
Protection of the Slovak language is the major purpose of the 
Act. The Act also constitutes the relations between the state 
language and minority languages. (…) “Bearing in mind that 
the Slovak language is the most important attribute of the 
Slovak nation’s specificity and the most precious value of its 
cultural heritage, as well as an expression of sovereignty of the 
Slovak Republic and a general vehicle of communication for all 
its citizens, which secures their freedom and equality in dignity 
and rights in the territory of the Slovak Republic, the National 
Council of the Slovak Republic has resolved to adopt the 
following Act.” (emphasis added). (…) This also constitutes the 
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Slovak nation as a state-forming nation exercising its right to 
self-determination through language as a source of 
distinctiveness. At the same time, it implicitly excludes citizens 
whose first language is not Slovak �&KXGåtNRYi�����������. 
Introductory provision of the Act (§1 Art. 2) further reads: “The 
state language shall have priority over other languages used in 
the territory of the Slovak Republic.” Superiority and 
dominance of the Slovak language is thus incorporated 
officially in legislation, which explicitly establishes unequal 
power relations between the majority language and minority 
languages. (…) it could be assumed that such provision also 
determines superiority of the nation bearing the superior 
attribute and constructs relevant Others (national minorities 
using different languages) as less important, secondary and 
subordinate. Superior position within social relations can be 
understood as a source of distinctiveness ensuring positive 
image of the in-group in relation to relevant out-groups 
(recognized national minorities) in the territory of the Slovak 
Republic (Finell anf Liebkind, 2010) �&KXGåtNRYi�����������. 

Ethnic nationalism  An ethnic instead of 
a civic definition of 
the Slovak nation 

Even the preamble of the Slovak constitution refers to ethnic 
and not civic nation. It starts with a phrase ‘We the Slovak 
nation’ and mentions the ‘hundreds of years of experience with 
struggle for national existence and statehood’. Even at the end 
of 20th century, the concept of Slovak national identity is 
keeping its traditional defensive attitude in a form of ‘eternal 
struggle’ against ‘negative others’ (Hudek 2011, 265). 
The very core of Slovak legislation, the Constitution, is itself 
composed in a manner explicitly manifesting essentialist 
conceptualization of the nation: “We, the Slovak nation, bearing 
in mind the political and cultural heritage of our ancestors and 
the centuries of experience from the struggles for national 
existence and our own statehood, mindful of the spiritual 
heritage of Cyril and Methodius and the historical legacy of 
Great Moravia, recognizing the natural right of nations to self-
determination,(...)” (emphasis added). (…) The nation is 
constructed here as a result of struggle, fight, as a final reward 
for centuries of suffering, which refers to the prevailing rhetoric 
of struggle and threat also present in other legislative acts as 
will be demonstrated later. The text also overtly differentiate 
who is included in the Slovak nation: those who identify with 
the national myth of a ‘thousand-year-long’ struggle for 
existence and with the tradition of Cyril and Methodius who 
brought Christianity to the territory of contemporary Slovakia. 
(…) Distinction is also present in the reference to Christianity 
and common Great Moravian6 history, thus creating an ethno-
space and suggesting ethnic definition of the Slovak nation 
(ChuGåtNRYi����������-118). 
Clearly, the nationalism of the Slovaks is much more steeped in 
ethnicity than that of the Magyars, the Poles, or the Czechs 
(Kamusella 2009, 523). 

Catholicism, 
attachment to 
Christian values 

The importance of 
the Roman Catholic 
Church in Slovak 
history during 

A final difference between the two regions was evident in the 
sphere of religion. Both peoples were predominantly Roman 
Catholic, but the population in the Czech Lands was far more 
secular than that in Slovakia, where levels of religious 
observance were much higher. There were also important 
differences in the relationship of Catholicism and national 
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various foreign 
dominations 

identity and the role of Protestantism in the two areas. (…) 
However, Catholic figures and, in the interwar period, Catholic 
priests and the church, were much more closely linked to the 
emerging sense of Slovak identity (Wolchik 2015, 188). 
The tradition of the Byzantine mission to Great Moravia led by 
Cyril and Methodius was also used to lend the prestige of a 
civilizing and Christianizing mission to this ersatz state tradition 
(Agnew 2000, 624). 
Tiso, being a Catholic priest, legitimized his rule and the 
independent Slovak statehood by drawing on the tradition of 
Catholicism deeply entrenched among most Slovaks, and 
pointing (as Hlinka had done before) to the ‘atheistic, liberal, 
and demoralizing character’ of Czechoslovakia (Kamusella 
2009, 851). 

Civilizing and 
Christianizing 
mission of Slovakia 
(Slovaks as 
“civilizers” and 
guardians of 
Christian western 
civilization against 
“Eastern 
barbarism”) 

The implication was also that the nomadic Magyars had 
inherited basic agricultural skills, Christianity and the Moravian 
state tradition from the Slovaks, who had acted as the civilizers 
of the "barbarians." (Bakke 1999, 147). 
This idealised memory of the Great Moravia tradition and the 
knowledge that their Slovak predecessors had taken part in the 
building of the state, the Christianising mission and 
acculturation of their own Magyar conquerors (Kowalská 2011, 
96-97). 

Relative 
homogeneity of the 
Slovak population 

Slovakia as the 
most 
ethnolinguistically 
heterogeneous state 
in Central Europe 

As a consequence of the fact that in the tenth century the 
Slovaks had been absorbed into the Kingdom of Hungary, 
which was a multi-ethnic state �.RYiþ�����D������. 
The growing suppression of Slovak nationalism was offset by 
Prague’s policy of expelling Germans and Magyars from 
Czechoslovakia. By default, this made Slovakia more 
ethnolinguistically homogenous and transferred property and 
assets especially from Magyars to Slovaks (Kamusella 2009, 
862-863). 
Out of the four Central European nation-states analyzed in this 
study, Slovakia remains the least nationally homogenous, with 
Slovaks accounting for 85.8 percent of its population as per the 
2001 census. With Poles amounting to 98.8 percent of its 
population, Poland is the most nationally homogenous polity in 
the region (2002 census). In this ranking, it is followed by 
Hungary with the 92.3 percent share of Magyars in the 
population (2001 census), and by the Czech Republic, where 
Czechs constitute 90.4 percent of the population (2001 census) 
(Kamusella 2009, 892). 

Source: Own table 

Full results of the conducted qualitative content analysis can be shared upon request. 
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Appendix E: Interviews 

Appendix E.1: Overview of interviews 

Full names of the interviewed experts can be shared upon request. 

Czech Republic 

Interview  Institutional Affiliation  Date of interview 
Interview 1A  EUROPEUM Institute for European Policy  12.02.2019 

Interview 1B 
Metropolitan University of Prague, Department of 
Political Science and Humanities & 
Journal Politics in Central Europe 

04.03.2019 

Interview 1C  Ministry of Foreign Affairs of the Czech Republic  05.03.2019 
Interview 1D  AMO – Association for International Affairs   07.03.2019 
Interview 1E  Institute for International Relations (IIR)  04.03.2019 
Interview 1F  AMO – Association for International Affairs  13.02.2019 

Interview 1G 
Charles University, Institute of Political Studies & 
Metropolitan University of Prague, Department of 
Political Science and Humanities 

06.03.2019 

Interview 1H  Ministry of Foreign Affairs of the Czech Republic  05.03.2019 
Interview 1I  Charles University, Institute of Political Studies   12.02.2019 
Interview 1J  Ministry of Foreign Affairs of the Czech Republic  08.03.2019 
Interview 1K  Czech Academy of Sciences, Institute of Sociology  11.02.2019 
Interview 1L  Charles University, Institute of Political Studies  12.02.2019 
Interview 1M  Czech Academy of Sciences, Institute of Sociology  12.02.2019 

Interview 1N  EUROPEUM Institute for European Policy  27.02.2019 
(Skype) 

Interview 1O  Charles University, Institute of International Studies & 
Visegrad Insight  07.03.2019 

Interview P  Aspen Institute Central Europe  11.02.2019 

Interview 1Q  Charles University, Institute of Czech History & Czech 
Academy of Sciences, Institute of Philosophy  13.02.2019 

Interview 1R  French-German Centre Marc Bloch & Europa-
University Viadrina 

28.02.2019 
(Skype) 

Interview 1S 
Metropolitan University Prague, Department of 
International Relations and European Studies & 
EUROPEUM Institute for European Policy 

05.03.2019 

Source: Own table 
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Hungary 

Interview 
  Institutional Affiliation  Date of interview 

Interview 2A  Central European University, Center for Policy Studies  03.12.2018 

Interview 2B  Central European University, Center for European 
Neighborhood Studies (CENS)  22.01.2019 

Interview 2C  Centre for Euro-Atlantic Integration and Democracy  22.01.2019 
Interview 2D  Friedrich-Ebert-Stiftung Budapest  30.11.2018 
Interview 2E  Hungarian Academy of Sciences  04.12.2018 

Interview 2F  Central European University, Center for Policy Studies  28.02.2019 
(Skype) 

Interview 2G  Antall József Knowledge Centre (EU–V4 Office)  24.01.2019 
Interview 2H  Institute of Political History  30.11.2018 
Interview 2I  Corvinus University, Institute of International Studies  23.01.2019 
Interview 2J  Institute for Foreign Affairs and Trade (IFAT) (2x)  03.12.2018 

Interview 2K  Central European University, Center for European 
Neighborhood Studies (CENS) 

28.02.2019 
(Skype) 

Interview 2L  Corvinus University Budapest, Institute of 
International Studies  30.11.2018 

Interview 2M  National University of Public Service, Centre for 
Strategic and Defence Studies  03.12.2018 

Interview 2N  Hungarian Academy of Sciences, Center for Social 
Sciences  24.01.2019 

Interview 2O  Hungarian Academy of Sciences, Institute of 
Sociology  24.01.2019 

Interview 2P  Hungarian Academy of Sciences, History Department  24.01.2019 

Interview 2Q  Pázmány Péter Catholic University, Department of 
International Studies  22.01.2019 

Interview 2R  National University of Public Service  25.01.2019 

Interview 2S  Central European University, Center for European 
Neighborhood Studies (CENS)  04.12.2018 

Interview 2T  Eötvös Lóránd Tudományegyetem, Faculty of Social 
Sciences & TÁRKI  04.12.2018 

Interview 2U  Central European University, Center for European 
Neighborhood Studies (CENS)  20.11.2018 

Interview 2V  Institute of Political History  03.12.2018 
Interview 2W  Institute for Foreign Affairs and Trade (IFAT)  29.11.2018 

Interview 2X  European-University Viadrina   13.03.2019 
(Skype) 

Interview 2Y  Hungarian Academy of Sciences, Institute of 
Sociology  24.01.2019 

Interview 2Z  Corvinus University of Budapest  03.12.2018 

Source: Own table 
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Poland 

Interview  Institutional Affiliation  Date of interview 

Interview 3A   Centre of Migration Research, University of Warsaw 
(interviews with CMR experts; 4x)  14.12.2018 

Interview 3B  Jagiellonian University, Institute of European Studies 
& Jagiellonian Centre for Migration Studies  12.12.2018 

Interview 3C  University of Warsaw, Institute of Social Policy & 
Centre of Migration Research  18.12.2018 

Interview 3D  Jagiellonian University, Institute of European Studies  12.12.2018 
Interview 3E  Centre for Eastern Studies (OSW)  14.12.2018 
Interview 3F (2x)  Polish Institute of International Affairs (PISM)  18.12.2018 
Interview 3G  Independent migration researcher  17.12.2018 
Interview 3H  Institute of Public Affairs  14.12.2018 
Interview 3I  Center for the Thought of John Paul II  14.12.2018 
Interview 3J  Jagiellonian University, Institute of European Studies  12.12.2018 
Interview 3K  University of Warsaw, Institute of Int. Relations  15.12.2018 
Interview 3L  Warsaw Uprising Museum   19.12.2018 
Interview 3M  University of Warsaw, Institute for Social Studies  17.12.2018 

Source: Own table 

Slovakia 

Interview  Institutional Affiliation  Date of interview 
Interview 4A  Comenius University, Institute of Social Anthropology  28.01.2020 
Interview 4B  Comenius University, Department of Slovak History   28.01.2020 
Interview 4C  GLOBSEC Policy Institute  29.01.2020 
Interview 4D  Slovak Foreign Policy Association SFPA  30.01.2020 
Interview 4E  EURACTIV Slovensko  29.01.2020 
Interview 4F  Comenius University, Department of Political Science  30.01.2020 

Interview 4G  Comenius University, Institute of European Studies 
and International Relations  29.01.2020 

Interview 4H  Comenius University, Institute of Social Anthropology  28.01.2020 
Interview 4I  Slovak Academy of Sciences, Institute of History  28.01.2020 

Interview 4J  Slovak Academy of Sciences, Section III - Social 
Sciences, Humanities, Arts and Culture  30.01.2020 

Interview 4K  Institute for Public Affairs (IVO)  30.01.2020 
Interview 4L  Migration Office at the Slovak Ministry of the Interior  28.01.2020 

Interview 4M  Research Center of the Slovak Foreign Policy 
Association, Central and Eastern Europe Program 

11.03.2020 
(Skype) 

Source: Own table 
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Appendix E.2: Letter of information 

Visegrad Countries in the European Union 
(Martina Vetrovcova, PhD Candidate, University of Heidelberg, Germany) 

Executive Summary: 
The doctoral  thesis aims  to analyze  the performance of  the Visegrad Group (V4) and  its four Member 
States – the Czech Republic, Slovakia, Hungary, and Poland – within the European Union (EU) on the 
continuum between acting as a “building block” or a “stumbling block.” The instrument used in the study 
to measure this performance is the concept of solidarity. In addition, the study also argues that analyzing 
the  understanding  of  solidarity  of  states  is  unthinkable without  considering  their  respective  national 
identities. In other words, the nexus between identity and solidarity is essential in order to understand the 
motivational grounds behind states’ decisions. The expression of solidarity very much depends on which 
identity  elements  are  brought  to  the  political  agenda,  as  can  be  demonstrated  on  the  following  two 
empirical examples. 
In  the context of  the recent migration and refugee situation  in Europe,  the Visegrad Group has gained 
(unwanted) attention. The unprecedented refugee flow to Europe in the past few years has challenged not 
only the response capacity of the individual countries, but also the unity and integrity of the EU as a whole. 
Since the exposure of the Member States to the refugee influx has been very different, the political leaders 
continued to struggle to reach a consensus on how to deal with the situation. The Central European states 
with  their  rejection  of mandatory  refugee  quotas  have  been  accused  of  being  selfish,  showing  little 
solidarity with refugees, and building an opposition bloc within the EU institutions. Despite expressing 
their general  support  for  the common European  response  to  the migration crisis,  the  failure of public 
diplomacy of the four countries to effectively communicate their stance on automatic permanent relocation 
mechanisms  that would  not  be  perceived  as  obstructive  led  other EU Member States  to  describe  the 
Visegrad states as non-constructive and non-reliable partners. 
However, the Visegrad states have proved in the past that they can act as policy-makers and agenda-setters 
within the EU as well. The most evident example of their proactive and agenda-setting role is their support 
for the EU Eastern Policy, the integration of the Western Balkans, and future EU enlargement. Not only 
has the Visegrad Group been willing to share its historical experience of post-communist transition and 
accession to European structures with countries aspiring for EU membership, but it has aimed to shape the 
European Neighborhood Policy (ENP) towards the countries of Eastern and Southeastern Europe, which 
was accomplished by the creation of the Eastern Partnership (EaP) in 2009 and the establishment of the 
“Visegrad 4 Eastern Partnership Program” (V4EaP) in 2011. This example makes clear that the general 
assumption of the Visegrad states as being unable or unwilling to show any signs of solidarity towards 
others is inherently wrong and needs to be further explored. 
Solidarity  has  become  one  of  those  “buzzwords”,  frequently  employed  in  everyday  language  and 
omnipresent  in political discourse. However,  its precise understanding by decision makers, media, and 
even policy experts is often missing. Because of the complexity of the concept, scientists from various 
disciplines describe the term solidarity as diffuse, fuzzy, nebulous, ambiguous, and controversial. There 
are also country-specific interpretations of solidarity, adding to the general confusion regarding its proper 
definition. The  dissertation  project  aims  to  close  this  conceptual gap  to  some  extent  and  explore  the 
specific  understanding  of  solidarity  in  Central  Europe,  building  on  the  nexus  between  identity  and 
solidarity. The findings are relevant not only for the field of Political Science in general, and the subfields 
International Relations and Foreign Policy Analysis in particular, but also for all policymakers interested 
in the region of Central Europe. The research project will, among other things, examine whether national 
identity shaped by historical and political factors, such as the heritage of communism or the length of the 
EU membership, has  influence on  the  identification of  the  countries with  the European project,  their 
willingness to show solidarity with others, and their support for further integration efforts. 
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Profile of Martina Vetrovcova: 
Martina Vetrovcova  is a PhD candidate at  the University of Heidelberg, Germany. Originally a Czech 
citizen,  she  has  been  living  in  Germany  since  2013.  After  completing  her  Bachelor’s  degree  in 
International Studies  and Diplomacy  at  the University of Economics  in Prague  in 2013  (summa  cum 
laude), she moved to Germany to pursue her Master’s degree in Political Science and Sociology at the 
University of Heidelberg, which she completed with distinction in February 2016. Since summer 2016, 
she has been working on her doctoral thesis, in which she focuses on the countries of Central and Eastern 
Europe and their understanding of solidarity, especially with regard to migration and further enlargement 
of the European Union. Her other areas of research include human rights, sustainable development, and 
(environmental) migration, with a particular focus on Small Island Developing States (SIDS), as well as 
diverse foreign and security policy issues, including Chinese-European relations and the Belt and Road 
Initiative (BRI). Since 2015, she has been working as a research assistant, office manager, and project 
coordinator at  the chair of Professor Dr. Sebastian Harnisch at  the  Institute of Political Science at  the 
University of Heidelberg. She has also worked as a research assistant at  the Heidelberg Center for  the 
Environment (HCE) and interned at the German Bundestag. For many years, Martina Vetrovcova has been 
an enthusiastic Model United Nations participant and staffer. She has been volunteering at the National 
Model United Nations • New York for several years and currently serves as the Under-Secretary-General 
for the Human Rights and Humanitarian Affairs Department. Martina Vetrovcova is also the founder and 
President of Momentum Novum, a social enterprise focused on sustainable development. She has received 
numerous  scholarships,  including  the  graduate  scholarship  by  the  German  Academic  Exchange 
Service (DAAD), the PhD scholarship by the Klaus Murmann Fellowship Programme of the Foundation 
of German Business  (Stiftung  der Deutschen Wirtschaft),  the International Studies Association  (ISA) 
travel grant, and the heiDOCS travel grant by the Rectorate of Heidelberg University. 

Selected Publications: 
Vetrovcova, M. (2018): The Power of Perceptions in International Relations: CEE and China in a New Era, 
in: China-CEE Institute Working Paper 2018, Issue: 26, https://china-cee.eu/wp-
content/uploads/2018/11/Work_paper-201826-Martina-Vetrovcova.pdf (peer-reviewed).  
Vetrovcova, M./Jungmann, M. (2018): The Powerless in Power? Small Island Developing States’ Responses 
to Climate Change (to be published; presented at the International Studies Association Annual Convention 
2018 in San Francisco). 
Vetrovcova, M./Harnisch, S. (2018): Towards an “Expectations Fulfillment Gap” in 16+1 Relations? China, 
the EU and the Central and Eastern European Countries, in: Chen Xin (ed.): 16+1 Cooperation and China-
EU Relationship, Budapest: China-CEE Institute, pp. 115-135 (peer-reviewed). 
Vetrovcova, M. (2018): EU-China Relations - The Visegrad Group as a Doorway to Europe?, in: Huang 
Ping/ Liu Zuokui (eds.): 16+1 Cooperation: Status Quo, Prospects and Policy Suggestions, China-CEEC 
Think Tanks Book Series (peer-reviewed). 
Briones Sosa, A./Curtis, D. E./Saint Clair, M./Vetrovcova, M. (2017): World Food Programme Background 
Guide 2018, National Model United Nations New York Conference (NMUN•NY), 
https://www.nmun.org/assets/documents/conference-archives/new-york/2017/NY17_BGG_WFP.pdf.  
Vetrovcova, M. (2016): V4 - Terra Incognita, research paper presented at the conference “NATO Towards 
Challenges of a Contemporary World – $IWHU�WKH�:DUVDZ������6XPPLW´�LQ�àyGĨ����-16 November 2016. 
Austin, E./Weitzel, M./Vetrovcova, M./Landwehr, J. (2016): Security Council Background Guide 2017, 
National Model United Nations New York Conference (NMUN•NY), 
https://www.nmun.org/assets/documents/conference-archives/new-york/2017/NY17_BGG_SC.pdf.  
Artmann, S./Conard, L./Hassebrauck, L./Jungmann, M./Starkmann, A./9ČWURYFRYi��0. (2016): Auf dem Weg 
zur globalen Verantwortung? Die deutsche Außenpolitik im Wandel, in: Zeitschrift für Außen- und 
Sicherheitspolitik (ZfAS), Vol. 9, Issue: 1, pp. 149-154. 
Connell, K./Adebayo, J./Vetrovcova, M./Wilkes-Pounders, S. (2015): United Nations Industrial 
Development Organization Background Guide 2016, NMUN•NY, 
https://www.nmun.org/assets/documents/conference-archives/new-york/2016/NY16_BGG_UNIDO.pdf.    

https://china-cee.eu/wp-content/uploads/2018/11/Work_paper-201826-Martina-Vetrovcova.pdf
https://china-cee.eu/wp-content/uploads/2018/11/Work_paper-201826-Martina-Vetrovcova.pdf
https://www.nmun.org/assets/documents/conference-archives/new-york/2017/NY17_BGG_WFP.pdf
https://www.nmun.org/assets/documents/conference-archives/new-york/2017/NY17_BGG_SC.pdf
https://www.nmun.org/assets/documents/conference-archives/new-york/2016/NY16_BGG_UNIDO.pdf
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Appendix E.3: Interview guides 

Czech Republic 

 
Meeting with xy 
 
Date: DD.MM.YYYY, hh:hh 
Location: Institute, University, City, Country 
 
Affiliation: University, Department 
 
Short Biography: 
 
Added value for my study:  
   
 
 
Questions specific to migration: 
 

1.  How severely was the Czech Republic affected by the recent refugee and migration crisis 
(2014+)? What was the reaction of the Czech government and/or their contribution to solve 
this Europe-wide challenge? Have there been any recent developments that are worth 
mentioning? 

2.  In the reaction, can we observe any parallels (or discrepancies) to other large refugee and 
migration movements in the past? 

3.  What were the main reasons behind the rejective stance towards the relocation scheme 
proposed by the EU? How did the Czech government communicate their decisions 
domestically and internationally (EU-wide)? 

4.  What has been the perception of the ‘obligation of European solidarity’ with regard to the 
migration crisis (both towards the arriving refugees and migrants and towards other EU 
Member States)? How did the Czech government respond to the accusations of lacking 
solidarity by not accepting their share of asylum seekers under the EU relocation scheme? 

5.  How strong has been the coordination and cooperation with the other Visegrad states in 
reacting to the refugee and migration crisis? Has the V4 Group been able to act as one 
cohesive block? 

6.  Have the Czech government, academia, business sphere, civil society and the general public 
been united in their reaction to the refugee and migration situation and, if not, what have 
been the major differences between the listed actor groups? 

7.  Has the political stance towards migration from Ukraine and the rest of Eastern Europe 
versus from the Middle East and (North) Africa been different and, if yes, why and how? 

8.  What are the underlying reasons for the specific Czech stance towards immigration and 
migrants? What is the role of religion and traditional values as well as other elements that 
make up the Czech national identity? 

 
 
Questions on national identity: 
 

1.  Which (historical) events have had significant influence on the formation as well as 
transformation of Czech national identity? What are important elements that make up the 
Czech national identity? 
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2.  Which past “significant others” have influenced the formation as well as transformation of 
the Czech national identity? Who are current “significant others” for the Czech Republic? 

3.  Please assess a self-understanding on the part of the Czech politics and society that depict 
the nation as a “victim of great power politics” (e.g. stemming from the Turkish or 
Habsburg domination and the Soviet suppression). Can we still observe anti-great-power 
sentiments in today’s discourse, and if yes, towards which states are they directed? 

4.  What are the remaining legacies of the communist past in the Czech Republic? 
5.  How would you assess the transformation period after 1989? 
6.  What is the role of religion in the Czech national identity? 

 
 
Questions specific to the European Union and solidarity: 
 

1.  How would you define the current relationship of the Czech Republic towards the European 
Union? How does the Czech Republic regard the deepening and/or widening of the 
European integration? 

2.  To what extent does (the majority of) the political elite in the Czech Republic support 
solidarity as one of the core values of the European Union? What does solidarity mean 
according to them in the EU context? 

3.  Has the Polish own experience with emigration influenced the public discourse regarding 
the solidarity principle in the EU and the shared responsibility of the EU Member States in 
the context of refugee and asylum policies? 

4.  How does the Czech Republic understand the concepts of solidarity and sovereignty within 
the European/EU context? 

5.  In which policy area(s) do you see the agenda setting role of the Czech Republic within the 
European Union? 

 
 
Questions specific to Eastern Enlargement: 
 

1.  What is the foreign policy/general position of the Czech Republic towards Eastern Europe 
and/or the Western Balkans and further enlargement of the European Union? Which 
countries are considered as priority partners and why? 

2.  What is the motivation behind the Czech engagement in Eastern Europe and/or the Western 
Balkans? To what extent can the Czech foreign policy towards Eastern Europe and/or the 
Western Balkans be described by using the concepts of solidarity and identity? (vs. 
pragmatic reasons - security, economy, …) 

3.  What is the role of Russia with regards to Czech engagement in Eastern Europe and/or the 
Western Balkans? 

4.  Has the Czech Republic been able to influence the EU agenda with regard to Eastern 
Europe? Has the Czech Republic acted rather bilaterally or in multilateral frameworks (e.g. 
within the V4 format)? 

 
 
Questions specific to the Visegrad region 
 

1.  How would you define the relationship of the Czech Republic towards other Visegrad 
states? (e.g. „preferential treatment“/cooperation/competition/.…) 

2.  What are main division lines between the Visegrad states and what are some of the aspects 
that unite them? 

3.  Is the Visegrad cooperation based rather on pragmatic grounds or on a feeling of 
attachment? How solidary would these states act towards each other in times of crisis? 

 
Additional Comments: 
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Hungary 
 
 
Meeting with xy 
 
Date: DD.MM.YYYY, hh:hh 
Location: Institute, University, City, Country 
 
Affiliation: University, Department 
 
Short Biography: 
 
Added value for my dissertation:  
   
 
 
Questions specific to migration: 
 

1.  How severely was Hungary affected by the recent refugee and migration crisis (2014+)? 
What was the reaction of the Hungarian government and/or their contribution to solve this 
Europe-wide challenge? Have there been any recent developments that are worth 
mentioning? 

2.  In the reaction, can we observe any parallels (or discrepancies) to other large refugee and 
migration movements in the past? 

3.  What were the main reasons behind the rejective stance towards the relocation scheme 
proposed by the EU? How did the Hungarian government communicate their decisions 
domestically and internationally (EU-wide)? 

4.  What has been the perception of the ‘obligation of European solidarity’ with regard to the 
migration crisis (both towards the arriving refugees and migrants and towards other EU 
Member States)? How did the Hungarian government respond to the accusations of lacking 
solidarity by not accepting their share of asylum seekers under the EU relocation scheme? 

5.  How strong has been the coordination and cooperation with the other Visegrad states in 
reacting to the refugee and migration crisis? Has the V4 Group been able to act as one 
cohesive block? 

6.  Have the Hungarian government, academia, business sphere, civil society and the general 
public been united in their reaction to the refugee and migration situation and, if not, what 
have been the major differences between the listed actor groups? 

7.  Has the political stance towards migration from Ukraine and the rest of Eastern Europe 
versus from the Middle East and (North) Africa been different and, if yes, why and how? 

8.  What are the underlying reasons for the specific Hungarian stance towards immigration and 
migrants? What is the role of religion and traditional values as well as other elements that 
make up the Hungarian national identity? 

 
 
Questions on national identity: 
 

1.  Which (historical) events have had significant influence on the formation as well as 
transformation of Hungarian national identity? What are important elements that make up 
the Hungarian national identity? 

2.  Which past “significant others” have influenced the formation as well as transformation of 
the Hungarian national identity? Who are current “significant others” for Hungary? 
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3.  Please assess a self-understanding on the part of the Hungarian politics and society that 
depict the nation as a “victim of great power politics” (e.g. stemming from the Turkish or 
Habsburg domination and the Soviet suppression). Can we still observe anti-great-power 
sentiments in today’s discourse, and if yes, towards which states are they directed? 

4.  What are the remaining legacies of the communist past in Hungary? 
5.  How would you assess the transformation period after 1989? 
6.  What is the role of religion in the Hungarian national identity? 

 
 
Questions specific to the European Union and solidarity: 
 

1.  How would you define the current relationship of Hungary towards the European Union? 
How does Hungary regard the deepening and/or widening of the European integration? 

2.  To what extent does (the majority of) the political elite in Hungary support solidarity as one 
of the core values of the European Union? What does solidarity mean according to them in 
the EU context? 

3.  Has the Polish own experience with emigration influenced the public discourse regarding 
the solidarity principle in the EU and the shared responsibility of the EU Member States in 
the context of refugee and asylum policies? 

4.  How does Hungary understand the concepts of solidarity and sovereignty within the 
European/EU context? 

5.  In which policy area(s) do you see the agenda setting role of Hungary within the European 
Union? 
 

 
Questions specific to Eastern Enlargement: 
 

1.  What is the foreign policy/general position of Hungary towards Eastern Europe and/or the 
Western Balkans and further enlargement of the European Union? Which countries are 
considered as priority partners and why? 

2.  What is the motivation behind the Hungarian engagement in Eastern Europe and/or the 
Western Balkans? To what extent can the Hungarian foreign policy towards Eastern Europe 
and/or the Western Balkans be described by using the concepts of solidarity and identity? 
(vs. pragmatic reasons - security, economy, …) 

3.  What is the role of Russia with regards to Hungarian engagement in Eastern Europe and/or 
the Western Balkans? 

4.  Has Hungary been able to influence the EU agenda with regard to Eastern Europe? Has 
Hungary acted rather bilaterally or in multilateral frameworks (e.g. within the V4 format)? 

 
 
Questions specific to the Visegrad region 
 

1.  How would you define the relationship of Hungary towards other Visegrad states? (e.g. 
„preferential treatment“/cooperation/competition/.…) 

2.  What are main division lines between the Visegrad states and what are some of the aspects 
that unite them? 

3.  Is the Visegrad cooperation based rather on pragmatic grounds or on a feeling of 
attachment? How solidary would these states act towards each other in times of crisis? 

 
 
Additional Comments: 
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Poland 
 
 
Meeting with xy 
 
Date: DD.MM.YYYY, hh:hh 
Location: Institute, University, City, Country 
 
Affiliation: University, Department 
 
Short Biography: 
 
Added value for my dissertation:  
   
 
 
Questions specific to migration: 
 

1.  How severely was Poland affected by the recent refugee and migration crisis (2014+) and 
what was the reaction of the Polish government and/or their contribution to solve this 
Europe-wide challenge? Have there been any recent developments that are worth 
mentioning? 

2.  In the reaction, can we observe any parallels (or discrepancies) to other large refugee and 
migration movements in the past? Has the Polish own experience with emigration 
influenced the public discourse regarding the solidarity principle in the EU and the shared 
responsibility of the EU Member States in the context of refugee and asylum policies? 

3.  What have been the main reasons behind the rejective stance towards the relocation scheme 
proposed by the EU? 

4.  What has been the perception of the ‘obligation of European solidarity’ with regard to the 
migration crisis (both towards the arriving refugees and migrants and towards other EU 
Member States)? How did the Polish government respond to the accusations of lacking 
solidarity by not accepting their share of asylum seekers under the EU relocation scheme? 
How did the Polish government communicate their decisions domestically and 
internationally (EU-wide)? 

5.  How strong has been the coordination and cooperation with the other Visegrad states in 
reacting to the refugee and migration crisis? Has the V4 Group been able to act as one 
cohesive block? 

6.  Have the Polish government, academia, business sphere, civil society, the Church, and the 
general public been united in their reaction to the refugee and migration situation and, if 
not, what have been the major differences between the listed actor groups? 

7.  Has the political stance towards migration from Ukraine and the rest of Eastern Europe 
versus from the Middle East and (North) Africa been different and, if yes, why and how? 

8.  What are the underlying reasons for the predominantly rejective Polish stance towards 
immigration and migrants? What is the role of religion and traditional values as well as 
other elements that make up the Polish national identity? 

 
 
Questions on national identity: 
 

1.  Which (historical) events have had significant influence on the formation as well as 
transformation of the Polish national identity? Which past “significant others” have 
influenced the formation as well as transformation of the Polish national identity? Who are 
current “significant others” for Poland? 
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2.  What are important elements that make up the Polish national identity? Is there something 
like a common CEE identity? 

3.  Please assess a self-understanding on the part of the CEE politicians and society that depict 
their nations as “victims of great power politics”. Can we still observe anti-great-power 
sentiments in today’s discourses in Poland, and if yes, towards which states are they 
directed? 

4.  How strongly is religion embedded in Polish national identity? 
 
 
Questions specific to the European Union and solidarity: 
 

1.  How would you define the current relationship of Poland towards the European Union? 
How does Poland regard the deepening and/or widening of the European integration? 

2.  To what extent does (the majority of) the political elite in Poland support solidarity as one 
of the core values of the European Union? What does solidarity mean according to them in 
the EU context? What has been the perception of the ‘obligation of European solidarity’ 
with regard to the migration crisis? (both towards the arriving refugees and migrants and 
towards other EU Member States) 

3.  Has the Polish own experience with emigration influenced the public discourse regarding 
the solidarity principle in the EU and the shared responsibility of the EU Member States in 
the context of refugee and asylum policies? 

4.  How does Poland understand the concepts of solidarity and sovereignty within the 
European/EU context? 

5.  In which policy area(s) do you see the agenda setting role of Poland within the EU? 
 
 
Questions specific to Eastern Enlargement: 
 

1.  What is the foreign policy/general position of Poland towards Eastern Europe (and/or the 
Western Balkans) and further enlargement of the European Union? Which countries are 
considered as priority partners and why? 

2.  What is the motivation behind Polish engagement in Eastern Europe? To what extent can 
the Polish foreign policy towards Eastern Europe be described by using the concepts of 
solidarity and identity? (vs. pragmatic reasons - security, economy, ...) 

3.  How would you define the relationship of Poland towards the countries of the Eastern 
Partnership (Armenia, Azerbaijan, Belarus, Georgia, the Republic of Moldova and 
Ukraine)? (e.g. feeling of attachment/identification/cooperation/delimitation/ 
indifference/…) 

4.  What is the role of Russia with regards to Polish engagement in Eastern Europe? 
5.  Has Poland been able to influence the EU agenda with regard to Eastern Europe? Has 

Poland acted rather bilaterally or in multilateral frameworks (e.g. within the V4 format)? 
 
 
Questions specific to the Visegrad region 
 

1.  How would you define the relationship of the Visegrad states towards each other? (e.g. 
„preferential treatment“/cooperation/competition/.…) 

2.  What are main division lines between the Visegrad states and what are some of the aspects 
that unite them? 

3.  Is the Visegrad cooperation based rather on pragmatic grounds or on a feeling of 
attachment? How solidary would these states act towards each other in times of crisis? 

 
Additional comments: 
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Slovakia 
 
 
Meeting with xy 
 
Date: DD.MM.YYYY, hh:hh 
Location: Institute, University, City, Country 
 
Affiliation: University, Department 
 
Short Biography: 
 
Added value for my dissertation:  
   
 
 
Questions specific to migration: 
 

1.  How severely was Slovakia affected by the recent refugee and migration crisis (2014+)? 
What was the reaction of the Slovak government and/or their contribution to solve this 
Europe-wide challenge? Have there been any recent developments that are worth 
mentioning? 

2.  In the reaction, can we observe any parallels (or discrepancies) to other large refugee and 
migration movements in the past? 

3.  What were the main reasons behind the rejective stance towards the relocation scheme 
proposed by the EU? How did the Slovak government communicate their decisions 
domestically and internationally (EU-wide)? 

4.  What has been the perception of the ‘obligation of European solidarity’ with regard to the 
migration crisis (both towards the arriving refugees and migrants and towards other EU 
Member States)? How did the Slovak government respond to the accusations of lacking 
solidarity by not accepting their share of asylum seekers under the EU relocation scheme? 

5.  How strong has been the coordination and cooperation with the other Visegrad states in 
reacting to the refugee and migration crisis? Has the V4 Group been able to act as one 
cohesive block? 

6.  Have the Slovak government, academia, business sphere, civil society and the general 
public been united in their reaction to the refugee and migration situation and, if not, what 
have been the major differences between the listed actor groups? 

7.  Has the political stance towards migration from Ukraine and the rest of Eastern Europe 
versus from the Middle East and (North) Africa been different and, if yes, why and how? 

8.  What are the underlying reasons for the specific Slovak stance towards immigration and 
migrants? What is the role of religion and traditional values as well as other elements that 
make up the Slovak national identity? 

 
 
Questions on national identity: 
 

1.  What are important milestones in the history of the Slovak nation? Which (historical) 
events have had significant influence on the formation as well as transformation of the 
Slovak national identity?  

2.  What are important elements that make up the Slovak national identity? 
3.  Which past “significant others” have influenced the formation as well as transformation of 

the Slovak national identity? Who are current “significant others” for Slovakia? 
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4.  Please assess a self-understanding on the part of the Slovak politics and society that depict 
the nation as a “victim of great power politics” (e.g. stemming from the Hungarian or 
Habsburg domination and the Soviet suppression). Can we still observe anti-great-power 
sentiments in today’s discourse, and if yes, towards which states are they directed? 

5.  What are the remaining legacies of the communist past in Slovakia? 
6.  How strongly is religion embedded in Slovak national identity? 
7.  What is the role of language for Slovak national identity? 

 
 
Questions specific to the European Union and solidarity: 
 

1.  How would you define the current relationship of Slovakia towards the European Union? 
How does Slovakia regard the deepening and/or widening of the European integration? 

2.  To what extent does (the majority of) the political elite in Slovakia support solidarity as one 
of the core values of the European Union? What does solidarity mean according to them in 
the EU context? 

3.  Has the Slovak own experience with emigration influenced the public discourse regarding 
the solidarity principle in the EU and the shared responsibility of the EU Member States in 
the context of refugee and asylum policies? 

4.  How does Slovakia understand the concepts of solidarity and sovereignty within the 
European/EU context? 

5.  In which policy area(s) do you see the agenda setting role of Slovakia within the European 
Union? 

 
 
Questions specific to Eastern Enlargement: 
 

1.  What is the foreign policy/general position of Slovakia towards Eastern Europe and/or the 
Western Balkans and further enlargement of the European Union? Which countries are 
considered as priority partners and why? 

2.  What is the motivation behind the Slovak engagement in Eastern Europe and/or the 
Western Balkans? To what extent can the Slovak foreign policy towards Eastern Europe 
and/or the Western Balkans be described by using the concepts of solidarity and identity? 
(vs. pragmatic reasons - security, economy, …) 

3.  What is the role of Russia with regards to Slovak engagement in Eastern Europe and/or the 
Western Balkans? 

4.  Has Slovakia been able to influence the EU agenda with regard to Eastern Europe? Has 
Slovakia acted rather bilaterally or in multilateral frameworks (e.g. within the V4 format)? 

 
 
Questions specific to the Visegrad region 
 

1.  How would you define the relationship of Slovakia towards other Visegrad states? (e.g. 
„preferential treatment“/cooperation/competition/.…) 

2.  What are main division lines between the Visegrad states and what are some of the aspects 
that unite them? 

3.  Is the Visegrad cooperation based rather on pragmatic grounds or on a feeling of 
attachment? How solidary would these states act towards each other in times of crisis? 

 
 
Additional comments: 
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Appendix E.4: Summaries of interviews  

Summaries of expert  interviews conducted  in  the Czech Republic, Hungary, Poland, and 
Slovakia can be shared upon request.   
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Appendix F: National identities of the Visegrad states (summary tables) 

Appendix F.1: Czech national identity 
– Summary of main formative events, significant others, and identity elements 

Formative events  Main significant others *  Main identity elements 

“Golden Age” during the Kingdom 
of Bohemia in the 14th century   Holy Roman Empire  Self-image as a cultured and civilized 

nation 

Hussite movement in the 15th 
century  Catholicism 

Strong quest for sovereignty and 
independence 
Dismissal of the Catholic faith 

Limited sovereignty under the 
Habsburg Monarchy (1648–1867) 
and the Austro-Hungarian Empire 
(1867–1918) 

Habsburg Monarchy, 
Austro-Hungarian Empire 

Anti-great power sentiments 
Czech “littleness” 
Dismissal of the Catholic faith and 
distaste towards religious authorities 

Czech national movement in the 
19th century 

Germans living in the 
Czech lands 

Strong quest for sovereignty and 
independence 
Dismissal of the Catholic faith and 
distaste towards religious authorities 

Achievement of independence in 
1918 and the First Czechoslovak 
Republic (1918–1938) 

Germany 
Slovakia 

Democratic tradition and the tradition 
of a cultured and well-educated nation 
Feelings of belonging to the West 

Munich Agreement in 1938 and 
the subsequent creation of the 
Protectorate of Bohemia and 
Moravia (1939-1945) 

Nazi Germany 
“Allies” (France, the UK, 
the United States) 
Slovakia 

Anti-great power sentiments 
Feelings of victimhood/bitterness 
towards the West 
Czech “littleness” 

Soviet occupation and the period 
of socialist Czechoslovakia  
(1948–1989) 

Soviet Union & 
communism 
Slovakia 
The West 

Anti-great power sentiments 
Feelings of victimhood and a quest for 
sovereignty and independence 
Homogeneity of the Czech population 
Widespread secularism 
Czech “littleness” 

Invasion of the Warsaw Pact 
armed forces in August 1968 

Soviet Union & 
communism 
The West 

Homogeneity of the Czech population 
Feelings of victimhood and betrayal 

Velvet Revolution and the break-
up of Czechoslovakia (1989–1993) 

Slovakia 
Soviet Union & commun. 

Feelings of belonging to the West, 
sense of superiority over the East 

Political and economic 
transformation in the 1990s 

EU/Western Europe 
Soviet Union 

Democratic tradition and the tradition 
of a cultured and well-educated nation 
Feelings of belonging to the West, 
sense of superiority over the East 

Accession to the EU in 2004 
EU 
Germany (specifically) 
V4 

Feelings of belonging to the West 
“Integration dilemma” 

* sometimes identification, sometimes opposition, sometimes both 

Source: Own table 
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Appendix F.2: Hungarian national identity 
– Summary of main formative events, significant others, and identity elements 

Formative events  Significant Others *  Main identity elements 

The founding of the state and 
the acceptance of Western 
Christianity (1000) 

Western Europe 
Christian tradition 
Hungary as a (cultural) part of Western 
civilization 

The Mongol invasion in the 
13th century  Mongol tribes  “Bulwark of Europe” & sense of 

victimhood 

“Golden Age” period in the 
14th and 15th centuries  Western Europe 

Heroization of Hungary’s history 
(economic and cultural “greatness”; 
perceived “weight” in European 
politics) 

The Battle of Mohács (1526)  Ottoman Empire  “Bulwark of Europe” & sense of 
victimhood 

The Turkish and later 
Habsburg occupation (1526-
1848) 

Ottoman Empire 
Habsburg Monarchy 

Sense of victimhood & high sensitivity 
with regard to national sovereignty 
(continued struggle for independence 
often followed by defeat) 

The Revolution and the War 
of Independence (1848-1849)  Habsburg Monarchy 

Heroization of Hungary’s history & 
pride in national resistance (failed 
struggle for independence, yet 
considerable autonomy achieved) 

World War I (1914-1918) and 
the Peace Treaty of Trianon 
(1920) 

Germany 
Entente powers (the United 
Kingdom, the French Third 
Republic and the Russian 
Empire) 
Little Entente of 
Czechoslovakia, Romania, 
and Yugoslavia 

Experience of defeat 
Feeling of injustice & sense of 
victimhood (territorial and population 
loss; economic and diplomatic 
isolation; diminished status and 
influence in Europe) 
Attachment to Hungarian minorities 
living in the neighboring countries 
Homogenization of the Hungarian 
population 

World War II (1939-1945) 

Germany 
Anglo-American coalition & 
Soviet Union 
Jewish community in Hungary 

Experience of defeat 
Homogenization of the Hungarian 
population  
Attachment to Hungarian minorities 
living in the neighboring countries 

The Communist era (1948-
1989) 

Soviet Union 
The West 

High sensitivity with regard to national 
sovereignty 
Great power complex 
Feelings of betrayal/abandonment & 
“historical debt” of Russia and the 
West 
Homogenization of the Hungarian 
population 
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The 1956 Revolution  Soviet Union 
The West 

Great power complex 
Pride in national resistance (failed 
revolution, yet economic reforms) 
Feelings of betrayal & “historical debt” 
of Russia and the West 

The New Economic 
Mechanism (1968) – the 
economic reform that replaced 
the earlier central planning 
system – and “Goulash 
Communism” 

Soviet Union 
The West 

National pride (“happiest barrack” of 
the socialist camp; most “westernized” 
and liberal country in the former 
Eastern bloc) 
Perceived political, economic, and 
cultural ties to the West 

Founding of a democratic 
state in 1989 and the period of 
transformation 

Soviet Union Æ Russia 
The West 
Visegrad countries 
Germany 

Heroization of Hungary’s history & 
pride in national resistance (Hungary 
creating the first breach in the Iron 
Curtain) 
“Return to Europe” (perceived 
political, economic, and cultural ties to 
the West) versus voices calling for a 
“return to the past” 
National pride (Hungary as a “post-
communist success story” and an “ideal 
reform country”) 
Attachment to Hungarian minorities 
living in the neighboring countries 

2010 parliamentary elections 
and the “constitutional 
revolution” 

EU 
Germany (specifically) 
Russia 
Visegrad countries 
Western Balkans 
Eastern Europe 

Increased focus on Christian cultural 
values, patriotism, and attachment to 
homeland and family 
Tension between adherence to Western 
liberalism and the “Opening up 
towards the East” policy 
Attachment to Hungarian minorities 
living in the neighboring countries 
Superiority and inferiority complex  

* sometimes identification, sometimes opposition, sometimes both 

Source: Own table 
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Appendix F.3: Polish national identity 
– Summary of main formative events, significant others, and identity elements 

Formative events  Significant Others *  Main identity elements 

Conversion to Latin 
Christianity in the 10th 
century 

The West 
The “barbaric” East 

Perceived ties to the Western culture 
“Bulwark of Europe” 
Roman Catholic Church as the established 
religion 

Polish-Lithuanian 
Commonwealth 
(Rzeczpospolita) and 
Poland as a regional power 
(Poland’s “Golden Age”) 

Lithuania 
Eastern Borderlands 
The “barbaric” East 

Poland as a regional power (myth of the Eastern 
Borderlands, the Kresy) 
Poland as a martyr and savior of Western, 
Christian civilization / a “bulwark of Europe” 
Heroization of Poland’s history 

Russian-German (and 
Austrian) domination and 
three partitions of Polish 
territories (1772, 1793, and 
1795) 

Kingdom of Prussia 
Russian Empire 
Austrian Empire 

Great power complex 
Feelings of betrayal and victimhood 
Sensitivity with regard to national sovereignty 
Focus on historical, linguistic, and ethnic aspects 
of national identity 
Polarization of the Polish society (beginnings) 

First World War and the 
restoration of Polish 
sovereignty after 123 years 

United States 
Lithuania, Ukraine, and 
the Eastern Borderlands 

Sense of victimhood 
Sensitivity with regard to national sovereignty 
Superiority over Eastern territories 

Second World War, the 
German-Soviet aggression, 
and related events such as 
the Katyn massacre and the 
Warsaw Rising & border 
shifts and population 
transfers after the war 

Germany 
Russia 
Western Allies 
Lithuania, Ukraine 
(interethnic animosities) 

Great power complex 
Sense of victimhood 
Feelings of betrayal & “historical debt” of 
Russia and the West 
Homogenization of the Polish population 

Communist regime and the 
Polish resistance 
movement SolidarQRĞü 

Soviet Union 
The West 

Feelings of victimhood 
Sensitivity with regard to national sovereignty 
Homogenization of the Polish population 
Important role of the Catholic Church  
Pride in national resistance 

Transformation period in 
the 1990s and the 
economic “shock therapy” 

The West 
Soviet Union/Russia 

Polarization of the Polish society 
Perceived ties to the Western culture (“return to 
Europe”) 
Superiority and inferiority complex 

Accession to Euro-Atlantic 
structures 

EU 
Germany (specifically) 
United States 
former Soviet Bloc 
V4 

Sense of being a “bridge” between the East and 
the West 
Superiority and inferiority complex  
Opposition to the “multiculti” character of the 
West 
Fierce attachment to Christian values 

* sometimes identification, sometimes opposition, sometimes both 

Source: Own table   
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Appendix F.4: Slovak national identity 
– Summary of main formative events, significant others, and identity elements 

Formative events  Significant Others *  Main identity elements 

Great Moravian Empire of the 9th 
century as the first independent 
statehood (the “first Slovak state”) 
& 
Arrival of the Byzantine 
missionaries Cyril and Methodius 
to Great Moravia in the years 
between 863 and 867 

Slavic tribes 
The Christian West 
versus the “barbaric” 
East 

Perceived belonging to the Slavic 
tradition and the Western culture 
Roman Catholic Church as the 
established religion  
Civilizing and Christianizing mission 
of Slovakia (Slovaks as “civilizers” and 
guardians of Christian western 
civilization against “Eastern 
barbarism”) 

Development under Hungarian 
domination (10th century–1918) & 
national movement in the 18th and 
19th centuries (incl. the armed 
uprising of Slovaks during the 
1848-1849 Revolution and the 
Magyarization of the Slovak 
population) 

Hungarian Kingdom / 
Austro-Hungarian 
Empire 

Great power complex 
Sense of victimhood 
Strong quest for sovereignty and 
independence 
Beginnings of ethnic nationalism 

Codification of the Slovak language 
in the 19th century 

Hungarian Kingdom / 
Austro-Hungarian 
Empire 
Czech lands 

Linguistic conception of nationhood 
(notion that Slovak national identity 
rests primarily upon language) 
Striving for recognition as an 
independent entity with distinct 
national identity 

World War I and the idea of 
“Czechoslovakism” (unification of 
the Czech lands and Slovakia in 
one state) 
Æ Declaration of an independent 
Czechoslovak state in 1918  
Æ First Czechoslovak Republic in 
the interwar years 

Austro-Hungarian 
Empire 
Czech lands 
Hungarian minority 
living in Slovak territory 

Strong quest for sovereignty and 
independence/autonomy 
Striving for recognition as an 
independent entity with distinct 
national identity 
Perceived inequality between Czechs 
and Slovaks (e.g. lower level of 
economic development) 
Rise of ethnic nationalism 

Declaration of an independent 
“Slovak Republic” on 14 March 
1939 & the existence as a German 
satellite during World War II 
(Slovak Republic 1939-1945) 

Czechs 
Nazi Germany 
Roman Catholic Church 
Hungary & Hungarian 
minority living in Slovak 
territory  

Strong quest for sovereignty and 
independence (achievement of a 
longstanding goal of independent 
statehood, despite being under German 
tutelage) 
Important role of the Roman Catholic 
Church  
Controversy in Slovak historiography 

Slovak National Uprising of 1944 
& liberation of the Slovak territory 
by the Red Army 

Tiso’s regime  
Nazi Germany 
Russia 
Western Allies 

Pride in national resistance; heroization 
of Slovakia’s history 
Feelings of victimhood & anti-great 
power sentiments 
Strong quest for sovereignty and 
independence/autonomy 
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Reestablishment of Czechoslovakia 
as a federation of two equal states 
& significant population exchange 
between Czechoslovakia and 
Hungary 

Czechs 
Hungarian minority 
living in Slovak territory 

Strong quest for sovereignty and 
independence/autonomy 
Homogenization of the Slovak 
population 

Communist takeover of 
Czechoslovakia in 1948 & 
Communist period (including the 
Warsaw Pact invasion ending the 
“Prague Spring” in 1968) 

Czechs 
Soviet Union/Communist 
regime 

Feelings of betrayal and victimhood 
Strong quest for sovereignty and 
independence/autonomy 
Striving for recognition as an 
independent entity with distinct 
national identity 
Anti-great power sentiments (including 
against the Czechs as a “superior” 
nation) 
Important role of the Roman Catholic 
Church  

Velvet Revolution in 1989 & 
achievement of independence Æ 
Division of Czecho-Slovakia in 
1993 

Czechs 
Soviet Union/Communist 
regime 

Strong quest for sovereignty and 
independence 
Striving for recognition as an 
independent entity with distinct 
national identity 
Perceived inequality between Czechs 
and Slovaks in the federation 
National pride (achievement of a 
victory in the “thousand-year-struggle” 
for recognition as a separate political 
nation) 
Attachment to Christian values 

Political and economic 
transformation in the 1990s & the 
era of “Meþiarism” 

The “West” symbolized 
by Euro-Atlantic 
structures 
Visegrad Group 
Eastern Europe 

Historically conditioned fears of 
international isolation 
Linguistic conception of nationhood 
(superiority and dominance of the 
Slovak language over other languages 
in Slovakia) 
Ethnic instead of civic definition of the 
Slovak nation (ethnic nationalism) 

Accession to Euro-Atlantic 
structures 

The “West” symbolized 
by Euro-Atlantic 
structures (mainly the 
EU & NATO) 
Visegrad Group 
Eastern Europe and 
Western Balkans 

Perceived ties to the Western culture 
(“return to Europe”) 
Intention to belong to the European 
“core” 
Interplay of national, Visegrad, and 
European positions 

* sometimes identification, sometimes opposition, sometimes both 

Source: Own table 



  59 

Appendix G: MAXQDA 

Appendix G.1: MAXQDA Codebook 

Table G.1.1: Solidarity in the context of the refugee and migrant crisis  
(solidarity with EU Member States and with asylum seekers) 

Code name 
(solidarity principle) 

Code definition 
(the motivation to express 
solidarity depends on …) 

Examples 

Proximity 

… the quality of the bond to 
the EU and its Member States 
/ the strength of the sense of 
attachment towards the EU 

•  expressed feelings of attachment to the EU 
and its principles and values 

•  expressed willingness to contribute to 
European solutions  

•  references to shared history, cultural 
proximity, and/or economic bonds with other 
EU Member States 

•  expressed sense of moral guilt or feelings of 
historical responsibility towards other EU 
Member States 

•  juxtapositions of national sovereignty and 
European solutions 

… the notion of historical, 
cultural, religious, and/or 
emotional closeness with the 
incoming migrants and 
refugees 

•  references to shared history with migrants’ 
and refugees’ countries of origin 

•  references to ethnical, cultural, and/or 
religious proximity to migrants and refugees 

•  expressed sense of moral guilt for the fate of 
migrants and refugees 

•  expressed feelings of historical responsibility 
towards migrants and refugees 

Need 

… the perceived level of 
plight and need of fellow EU 
Member States 

•  recognition of the precarious situation of 
other EU Member States and their need of 
assistance (e.g., due to facing increased 
migratory pressures) 

•  recognition of the crisis as a joint European 
problem  

… the level of compassion for 
the fate and/or suffering of 
migrants and refugees 

•  expressed compassion for the precarious 
situation of the fleeing refugees and migrants 

•  recognition of the migrants’ and refugees’ 
reasons for leaving their home countries 

Deservingness 

… the self-effort made by 
those EU Member States 
wishing to receive solidarity 
(acknowledged deservingness) 

•  references to the matters of responsibility for 
the crisis and (non)compliance with EU rules 
and provisions 

•  reciprocal provision of solidarity (also 
potential denial of solidarity if perception of 
lacking historical solidarity) 

… the deservingness and self-
effort made by refugees and 
migrants 

•  acknowledgement of the refugees’ eligibility 
for international protection 

•  recognition of the migrants’ and refugees’ 
reasons for leaving their home countries 
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•  recognition of refugees’ and migrants’ self-
effort to follow rules (e.g., to integrate) 

•  sympathy for the plight of refugees and 
acknowledgement of their deservingness of 
help based on own migration experience 

Self-preservation 

… the perceived capacity to 
participate in EU-wide 
solutions 
… the desire to be recognized 
as a relevant European/ 
international actor 

•  references to the level of capacity to accept 
asylum seekers 

•  emphasis on own solidarity contributions 
•  expressed desire to act as a constructive 

international actor  
•  declared readiness to assume responsibility 
•  pursuit of emancipation / intention of 

overcoming a sense of inferiority 

… the perceived capacity to 
accommodate asylum seekers 

•  references to the level of capacity to accept 
asylum seekers 

Source: Own table 

Table G.1.2: Solidarity in the context of further EU enlargement  
(solidarity with the Eastern Partnership and Western Balkan states) 

Code name 
(solidarity principle) 

Code definition 
(the motivation to express 
solidarity depends on …) 

Examples 

Proximity 

… the sense of attachment to 
and feeling of responsibility 
towards Eastern European 
and/or Western Balkan 
countries and their populations 

•  references to similar historical experience 
and resulting kinship 

•  references to historical and cultural ties as 
well as geographic proximity 

•  expressed feelings of attachment towards 
own minorities living in Eastern Europe 
and/or Western Balkans 

•  expressed desire to prove the country’s 
rightful belonging to the West and 
disseminate Western values further East 

•  expressed perception of being a bridge 
between the East and the West 

Need  … the perceived need of states 
aspiring for EU membership 

•  expressed compassion for the difficulties 
faced by states aspiring for EU membership 

•  declared need to take care of own minorities 
living in Eastern Europe and/or Western 
Balkans 

Deservingness 
… the self-effort made by 
states aspiring for EU 
membership 

•  insistence on the implementation of 
necessary reforms and compliance with EU 
accession criteria  

•  references to the provision of reciprocal 
solidarity 

Self-preservation 

… the desire to share own 
experience with 
transformation and Euro-
Atlantic integration 

•  declared aspiration to participate in EU 
decision-making processes and shape the 
enlargement agenda 

•  expressed eagerness to share own experience 
with transformation and Euro-Atlantic 
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… the perceived capacity to 
participate in EU-wide 
solutions 
… the desire to be recognized 
as a relevant European/ 
international actor 

integration (incl. highlighting own “success 
story” and the resulting credibility to support 
others in a similar situation) 

•  self-portrayal as a connoisseur of the Eastern 
Partnership and/or Western Balkan regions 
(ambition to receive recognition for its 
unparalleled expertise) 

Source: Own table 
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Appendix G.2: Overview of MAXQDA documents 

Table G.2.1: Refugee and migrant crisis & the Czech Republic 

Nr.  Document  Date  Link 
1  3UHPLpU�6RERWND��ý5�FKFH�

dále podporovat pomoc EU v 
oblasti migrace, stanovení 
povinných kvót odmítá 

13.05.2015  https://www.vlada.cz/cz/media-
centrum/aktualne/premier-sobotka-cr-chce-dale-
podporovat-pomoc-eu-v-oblasti-migrace--
stanoveni-povinnych-kvot-odmita-130190/  

2  Projev prezidenta republiky 
SĜL�����6FKĤ]L�3RVODQHFNp�
VQČPRYQ\�3DUODPHQWX�ý5 

19.06.2015  https://www.prvnizpravy.cz/sloupky/projev-
prezidenta-republiky-pri-29-schuzi-psp-cr/  

3  Ministr Zaorálek pro Právo: 
+ODYQt�MH�RFKUDQD�YQČMãt�
hranice Unie 

22.06.2015  https://www.cssd.cz/media/cssd-v-mediich/l-
zaoralek-hlavni-je-ochrana-vnejsi-hranice-unie/  

4  Rozhovor prezidenta 
republiky pro Parlamentní 
listy 

28.06.2015  http://www.zemanmilos.cz/cz/clanky/rozhovor-
prezidenta-republiky-pro-parlamentni-listy-
394581.htm  

5  Ministr Zaorálek pro E15: 
0DILiQL�Y\GČOiYDMt�QD�PLJUDFL�
miliardy 

29.06.2015  https://www.e15.cz/rozhovory/lubomir-zaoralek-
mafiani-vydelavaji-na-migraci-miliardy-1204328  

6  .RPHQWiĜ�SĜHGVHG\�YOiG\�N�
procesu migrace 

08.07.2015  https://www.vlada.cz/cz/media-
centrum/aktualne/komentar-predsedy-vlady-k-
procesu-migrace-132707/  

7  Ministr Zaorálek pro MF 
Dnes: Uprchlíky musíme 
vracet, není ale kam 

27.07.2015  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_…nistra_zaoralka_2015/x2015
_07_27_ministr_zaoralek_pro_mf_dnes.html  

8  Projev prezidenta republiky 
SĜL�SĜLMHWt�YHGRXFtFK�
zastupitelskýFK�~ĜDGX�ý5�Y�
]DKUDQLþt 

25.08.2015  http://www.zemanmilos.cz/cz/clanky/projev-
prezidenta-republiky-pri-prijeti-vedoucich-
zastupitelských-uradu-cr-v-zahranici-221283.htm  

9  ýHãL�QHMVRX�UDVLVWL��%RMt�VH�  31.08.2015  https://www.tyden.cz/tema/cesi-nejsou-rasisti-
boji-se_353059.html  

10  Projev prezidenta republiky 
SĜL�WLVNRYp�NRQIHUHQFL�
prezidenta republiky 

31.08.2015  http://www.zemanmilos.cz/cz/clanky/projev-
prezidenta-republiky-pri-tiskove-konferenci-
prezidenta-republiky-336191.htm  

11  PURMHY�SĜHGVHG\�YOiG\�Y�
3RVODQHFNp�VQČPRYQČ�����]iĜt�
2015 k situaci v oblasti 
migrace 

15.09.2015  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/projev-predsedy-vlady-v-
poslanecke-snemovne-15--09--2015-k-situaci-v-
oblasti-migrace-134692/  

12  Unie nás kárá, ale 
neposlouchá 

15.09.2015  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_…ky_a_projevy_ministra_zao
ralka_2015/x2015_09_15_unie_nas_kara.html  

13  Ministr Zaorálek pro Deník: 
.YĤOL�XSUFKOtNĤP�R�VYĤM�
åLYRWQt�VW\O�QHSĜLMGHPH 

21.09.2015  https://www.denik.cz/z_domova/zaoralek-kvuli-
uprchlikum-o-svuj-zivotni-styl-neprijdeme-
20150919.html  

14  .RPHQWiĜ�SUHPLpUD�6RERWN\�N�
UR]KRGQXWt�PLQLVWUĤ�YQLWUD�(8�
YH�YČFL�PLJUDFH 

22.09.2015  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/komentar-premiera-
sobotky-k-rozhodnuti-ministru-vnitra-eu-ve-veci-
migrace-134985/  

https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-cr-chce-dale-podporovat-pomoc-eu-v-oblasti-migrace--stanoveni-povinnych-kvot-odmita-130190/
https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-cr-chce-dale-podporovat-pomoc-eu-v-oblasti-migrace--stanoveni-povinnych-kvot-odmita-130190/
https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-cr-chce-dale-podporovat-pomoc-eu-v-oblasti-migrace--stanoveni-povinnych-kvot-odmita-130190/
https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-cr-chce-dale-podporovat-pomoc-eu-v-oblasti-migrace--stanoveni-povinnych-kvot-odmita-130190/
https://www.prvnizpravy.cz/sloupky/projev-prezidenta-republiky-pri-29-schuzi-psp-cr/
https://www.prvnizpravy.cz/sloupky/projev-prezidenta-republiky-pri-29-schuzi-psp-cr/
https://www.cssd.cz/media/cssd-v-mediich/l-zaoralek-hlavni-je-ochrana-vnejsi-hranice-unie/
https://www.cssd.cz/media/cssd-v-mediich/l-zaoralek-hlavni-je-ochrana-vnejsi-hranice-unie/
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-394581.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-394581.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-394581.htm
https://www.e15.cz/rozhovory/lubomir-zaoralek-mafiani-vydelavaji-na-migraci-miliardy-1204328
https://www.e15.cz/rozhovory/lubomir-zaoralek-mafiani-vydelavaji-na-migraci-miliardy-1204328
https://www.vlada.cz/cz/media-centrum/aktualne/komentar-predsedy-vlady-k-procesu-migrace-132707/
https://www.vlada.cz/cz/media-centrum/aktualne/komentar-predsedy-vlady-k-procesu-migrace-132707/
https://www.vlada.cz/cz/media-centrum/aktualne/komentar-predsedy-vlady-k-procesu-migrace-132707/
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6nistra_zaoralka_2015/x2015_07_27_ministr_zaoralek_pro_mf_dnes.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6nistra_zaoralka_2015/x2015_07_27_ministr_zaoralek_pro_mf_dnes.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6nistra_zaoralka_2015/x2015_07_27_ministr_zaoralek_pro_mf_dnes.html
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-prijeti-vedoucich-zastupitelsk%C3%BDch-uradu-cr-v-zahranici-221283.htm
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-prijeti-vedoucich-zastupitelsk%C3%BDch-uradu-cr-v-zahranici-221283.htm
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-prijeti-vedoucich-zastupitelsk%C3%BDch-uradu-cr-v-zahranici-221283.htm
https://www.tyden.cz/tema/cesi-nejsou-rasisti-boji-se_353059.html
https://www.tyden.cz/tema/cesi-nejsou-rasisti-boji-se_353059.html
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-tiskove-konferenci-prezidenta-republiky-336191.htm
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-tiskove-konferenci-prezidenta-republiky-336191.htm
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-tiskove-konferenci-prezidenta-republiky-336191.htm
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-15--09--2015-k-situaci-v-oblasti-migrace-134692/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-15--09--2015-k-situaci-v-oblasti-migrace-134692/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-15--09--2015-k-situaci-v-oblasti-migrace-134692/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-15--09--2015-k-situaci-v-oblasti-migrace-134692/
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6ky_a_projevy_ministra_zaoralka_2015/x2015_09_15_unie_nas_kara.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6ky_a_projevy_ministra_zaoralka_2015/x2015_09_15_unie_nas_kara.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6ky_a_projevy_ministra_zaoralka_2015/x2015_09_15_unie_nas_kara.html
https://www.denik.cz/z_domova/zaoralek-kvuli-uprchlikum-o-svuj-zivotni-styl-neprijdeme-20150919.html
https://www.denik.cz/z_domova/zaoralek-kvuli-uprchlikum-o-svuj-zivotni-styl-neprijdeme-20150919.html
https://www.denik.cz/z_domova/zaoralek-kvuli-uprchlikum-o-svuj-zivotni-styl-neprijdeme-20150919.html
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/komentar-premiera-sobotky-k-rozhodnuti-ministru-vnitra-eu-ve-veci-migrace-134985/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/komentar-premiera-sobotky-k-rozhodnuti-ministru-vnitra-eu-ve-veci-migrace-134985/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/komentar-premiera-sobotky-k-rozhodnuti-ministru-vnitra-eu-ve-veci-migrace-134985/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/komentar-premiera-sobotky-k-rozhodnuti-ministru-vnitra-eu-ve-veci-migrace-134985/
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15  Rozhovor prezidenta 
republiky pro Parlamentní 
listy 

25.09.2015  http://www.zemanmilos.cz/cz/clanky/rozhovor-
prezidenta-republiky-pro-parlamentni-listy-
93263.htm  

16  3URMHY�SĜHGVHG\�YOiG\�Y�
3RVODQHFNp�VQČPRYQČ����ĜtMQD�
2015 k situaci v oblasti 
migrace 

01.10.2015  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/projev-predsedy-vlady-v-
poslanecke-snemovne-1--rijna-2015-k-situaci-v-
oblasti-migrace-135392/  

17  Rozhovor prezidenta 
UHSXEOLN\�SUR�þDVRSLV�5HIOH[ 

08.10.2015  http://www.zemanmilos.cz/cz/clanky/rozhovor-
prezidenta-republiky-pro-casopis-reflex.htm  

18  Rozhovor prezidenta 
republiky pro Parlamentní 
listy 

17.10.2015  http://www.zemanmilos.cz/cz/clanky/rozhovor-
prezidenta-republiky-pro-parlamentni-listy-
166920.htm  

19  Projev prezidenta republiky 
SĜL�Y]SRPtQNRYpP�DNWX�
událostí 17. listopadu 

17.11.2015  http://www.vlasteneckenoviny.cz/?p=108324  

20  Rozhovor prezidenta 
republiky pro Blesk 

20.11.2015  http://www.zemanmilos.cz/cz/clanky/rozhovor-
prezidenta-republiky-pro-blesk-716757.htm  

21  Rozhovor prezidenta 
republiky pro Mladou frontu 
Dnes 

26.11.2015  http://www.zemanmilos.cz/cz/clanky/rozhovor-
prezidenta-republiky-pro-mladou-frontu-dnes-
404397.htm  

22  9iQRþQt�SRVHOVWYt�SUH]LGHQWD�
UHSXEOLN\�0LORãH�=HPDQD 

26.12.2015  https://www.ceskatelevize.cz/ivysilani/109979210
71-vanocni-poselstvi-prezidenta-republiky-milose-
zemana/215411033221226/  

23  3URMHY�SĜHGVHG\�YOiG\�Y�
3RVODQHFNp�VQČPRYQČ�����
ledna 2016 k situaci v oblasti 
migrace  

21.01.2016  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/informace-vlady-ceske-
republiky-o-migracni-krizi--139321  

24  Ministr Zaorálek pro Social 
Europe: A Visegrad Plan For 
Rebuilding European 
Cohesion 

16.03.2016  https://www.socialeurope.eu/visegrad-plan-
rebuilding-european-cohesion  

25  ý5�SRGSRĜLOD�GRKRGX�(8�V�
Tureckem, cílem je zastavení 
nelegální migrace 

18.03.2016  https://www.vlada.cz/cz/media-
centrum/aktualne/cr-podporila-dohodu-eu-s-
tureckem--cilem-je-zastaveni-nelegalni-migrace-
141546/  

26  3URMHY�SĜHGVHG\�YOiG\�Y�
3RVODQHFNp�VQČPRYQČ�����
EĜH]QD������N�VLWXDFL�Y�REODVWL�
migrace 

22.03.2016  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/projev-predsedy-vlady-v-
poslanecke-snemovne-22--brezna-2016-k-situaci-
v-oblasti-migrace-141708/  

27  Projev prezidenta republiky 
SĜL�VHWNiQt�V�YHGRXFtPL�
zastupitelskýFK�~ĜDGĤ�ý5�Y�
]DKUDQLþt 

24.08.2016  https://www.hrad.cz/cs/prezident-cr/soucasny-
prezident-cr/vybrane-projevy-a-rozhovory/projev-
prezidenta-republiky-pri-setkani-s-vedoucimi-
zastupitelskych-uradu-cr-v-zahranici-12846  

28  Ministr Zaorálek pro Právo: 
6YDWRXãFL��PRUDOL]RYiQt�D�
podrazy 

01.11.2016  http://www.irucz.ru/cz/zpravy/1-/102000000000-
ceska-republika/000-/102000610000-praha-
hlm/409-politika-mezinarodni/31254-ministr-
zaoralek-pro-pravo/  

29  9iQRþQt�SRVHOVWYt�SUH]LGHQWD�
republiky 
0LORãH�=HPDQD 

26.12.2016  https://www.hrad.cz/cs/prezident-cr/soucasny-
prezident-cr/vybrane-projevy-a-
rozhovory/vanocni-poselstvi-prezidenta-
republiky-milose-zemana-2-13103  

30  Premiér Sobotka: Dohoda 
OtGUĤ�(8�SRPĤåH�YýUD]QČ�

03.02.2017  https://www.vlada.cz/cz/media-
centrum/aktualne/premier-sobotka-dohoda-lidru-

http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-93263.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-93263.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-93263.htm
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-1--rijna-2015-k-situaci-v-oblasti-migrace-135392/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-1--rijna-2015-k-situaci-v-oblasti-migrace-135392/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-1--rijna-2015-k-situaci-v-oblasti-migrace-135392/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-1--rijna-2015-k-situaci-v-oblasti-migrace-135392/
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-casopis-reflex.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-casopis-reflex.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-166920.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-166920.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-parlamentni-listy-166920.htm
http://www.vlasteneckenoviny.cz/?p=108324
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-blesk-716757.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-blesk-716757.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-mladou-frontu-dnes-404397.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-mladou-frontu-dnes-404397.htm
http://www.zemanmilos.cz/cz/clanky/rozhovor-prezidenta-republiky-pro-mladou-frontu-dnes-404397.htm
https://www.ceskatelevize.cz/ivysilani/10997921071-vanocni-poselstvi-prezidenta-republiky-milose-zemana/215411033221226/
https://www.ceskatelevize.cz/ivysilani/10997921071-vanocni-poselstvi-prezidenta-republiky-milose-zemana/215411033221226/
https://www.ceskatelevize.cz/ivysilani/10997921071-vanocni-poselstvi-prezidenta-republiky-milose-zemana/215411033221226/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/informace-vlady-ceske-republiky-o-migracni-krizi--139321
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/informace-vlady-ceske-republiky-o-migracni-krizi--139321
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/informace-vlady-ceske-republiky-o-migracni-krizi--139321
https://www.socialeurope.eu/visegrad-plan-rebuilding-european-cohesion
https://www.socialeurope.eu/visegrad-plan-rebuilding-european-cohesion
https://www.vlada.cz/cz/media-centrum/aktualne/cr-podporila-dohodu-eu-s-tureckem--cilem-je-zastaveni-nelegalni-migrace-141546/
https://www.vlada.cz/cz/media-centrum/aktualne/cr-podporila-dohodu-eu-s-tureckem--cilem-je-zastaveni-nelegalni-migrace-141546/
https://www.vlada.cz/cz/media-centrum/aktualne/cr-podporila-dohodu-eu-s-tureckem--cilem-je-zastaveni-nelegalni-migrace-141546/
https://www.vlada.cz/cz/media-centrum/aktualne/cr-podporila-dohodu-eu-s-tureckem--cilem-je-zastaveni-nelegalni-migrace-141546/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-22--brezna-2016-k-situaci-v-oblasti-migrace-141708/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-22--brezna-2016-k-situaci-v-oblasti-migrace-141708/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-22--brezna-2016-k-situaci-v-oblasti-migrace-141708/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/projev-predsedy-vlady-v-poslanecke-snemovne-22--brezna-2016-k-situaci-v-oblasti-migrace-141708/
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelskych-uradu-cr-v-zahranici-12846
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelskych-uradu-cr-v-zahranici-12846
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelskych-uradu-cr-v-zahranici-12846
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelskych-uradu-cr-v-zahranici-12846
http://www.irucz.ru/cz/zpravy/1-/102000000000-ceska-republika/000-/102000610000-praha-hlm/409-politika-mezinarodni/31254-ministr-zaoralek-pro-pravo/
http://www.irucz.ru/cz/zpravy/1-/102000000000-ceska-republika/000-/102000610000-praha-hlm/409-politika-mezinarodni/31254-ministr-zaoralek-pro-pravo/
http://www.irucz.ru/cz/zpravy/1-/102000000000-ceska-republika/000-/102000610000-praha-hlm/409-politika-mezinarodni/31254-ministr-zaoralek-pro-pravo/
http://www.irucz.ru/cz/zpravy/1-/102000000000-ceska-republika/000-/102000610000-praha-hlm/409-politika-mezinarodni/31254-ministr-zaoralek-pro-pravo/
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/vanocni-poselstvi-prezidenta-republiky-milose-zemana-2-13103
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/vanocni-poselstvi-prezidenta-republiky-milose-zemana-2-13103
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/vanocni-poselstvi-prezidenta-republiky-milose-zemana-2-13103
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/vanocni-poselstvi-prezidenta-republiky-milose-zemana-2-13103
https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-dohoda-lidru-eu-pomuze-vyrazne-potlacit-nelegalni-migraci-ve-stredomori-153223/
https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-dohoda-lidru-eu-pomuze-vyrazne-potlacit-nelegalni-migraci-ve-stredomori-153223/
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SRWODþLW�QHOHJiOQt�PLJUDFL�YH�
6WĜHGRPRĜt 

eu-pomuze-vyrazne-potlacit-nelegalni-migraci-ve-
stredomori-153223/  

31  Projev prezidenta republiky 
SĜL�VHWNiQt�V�YHGRXcími 
zastupitelskýFK�~ĜDGĤ�ý5�Y�
]DKUDQLþt 

30.08.2017  https://www.hrad.cz/cs/prezident-cr/soucasny-
prezident-cr/vybrane-projevy-a-rozhovory/projev-
prezidenta-republiky-pri-setkani-s-vedoucimi-
zastupitelskych-uradu-cr-v-zahranici-1-13561  

32  Projev prezidenta republiky v 
rámci 72. zasedání Valného 
VKURPiåGČQt�26N 

19.09.2017  https://www.hrad.cz/cs/prezident-cr/soucasny-
prezident-cr/vybrane-projevy-a-rozhovory/projev-
prezidenta-republiky-v-ramci-72.-zasedani-
valneho-shromazdeni-osn-13605  

33  Ministr Stropnický pro Právo: 
(YURSD�Xå�QHPi�EH]EĜHKRX�
QiUXþ 

05.02.2018  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_m…inistra_stropnickeho/x201
8_02_05_ministr_stropnicky_pro_pravo.html  

34  Ministr Stropnický: Kvóty 
PLJUDFL�GR�(8�QHY\ĜHãt 

12.02.2018  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_…stra_stropnickeho/x2018_02
_12_kvoty_migraci_do_eu_nevyresi_LN.html  

35  3URKOiãHQt�SĜHGVHG\�YOiG\�N�
aktuálnímu vývoji debaty o 
HYURSVNp�PLJUDþQt�SROLWLFH 

11.06.2018  https://www.vlada.cz/cz/media-
centrum/aktualne/prohlaseni-predsedy-vlady-k-
aktualnimu-vyvoji-debaty-o-evropske-migracni-
politice-166521/  

36  3URKOiãHQt�SĜHGVHG\�YOiG\�NH�
NRQiQt�QHGČOQtKR�
minisummitu k migraci 

23.06.2018  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/prohlaseni-predsedy-vlady-
ke-konani-nedelniho-minisummitu-k-migraci-
166951/  

37  /tGĜL�(8�GRViKOL�SĜHORPRYp�
dohody v migraci: kvóty jsou 
minulostí 

29.06.2018  https://www.vlada.cz/cz/media-
centrum/aktualne/lidri-eu-dosahli-prelomove-
dohody-v-migraci-kvoty-jsou-minulosti-167155/  

38  9OiGD�VFKYiOLOD����PLOLRQĤ�
korun na pomoc s migrací na 
%DONiQČ�D�UR]KRGOD�R�
]SĜtVWXSQČQt�GDOãtFK�GDWDEi]t�
MDNR�RWHYĜHQi�GDWD 

24.07.2018  https://www.vlada.cz/cz/media-
centrum/aktualne/vlada-schvalila-25-milionu-
korun-na-pomoc-s-migraci-na-balkane-a-
rozhodla-o-zpristupneni-dalsich-databazi-jako-
otevrena-data-167705/  

39  $QGUHM�%DELã�QD�SRUDGČ�
YHOY\VODQFĤ��&KWČO�E\FK�YiP�
SRGČNRYDW�]D�YDãL�SUiFL��
NWHURX�RGYiGtWH�SUR�QDãL�]HPL 

27.08.2018  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/andrej-babis-na-porade-
velvyslancu-chtel-bych-vam-podekovat-za-vasi-
praci--kterou-odvadite-pro-nasi-zemi-168137/  

40  3URMHY�PLQLVWUD�-DQD�+DPiþND�
na SRUDGČ�YHGRXFtFK�
zastupitelskýFK�~ĜDGĤ�ý5 

27.08.2018  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_ministru/clanky_a_projevy_mi
nistra_povereneho/x2018_08_27_projev_ministra
_jana_hamacka_na_porade.html  

41  Projev prezidenta republiky 
SĜL�VHWNiQt 
s vedoucími zastupitelských 
~ĜDGĤ�ý5�Y�]DKUDQLþt 

29.08.2018  http://www.zemanmilos.cz/cz/clanky/projev-
prezidenta-republiky-pri-setkani-s-vedoucimi-
zastupitelských-uradu-cr-v-zahranici-552555.htm  

42  0LQLVWU�+DPiþHN�SUR�0ODGRX�
IURQWX�'1(6��=DNDåPH�VL�
mnichovanství 

01.10.2018  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_ministru/clanky_a_projevy_mi
nistra_povereneho/x2018_10_01_ministr_hamace
k_pro_mladou_frontu_dnes.html  

43  Projev prezidenta republiky 
SĜL�VHWNiQt 
s tiVNHP�X�SĜtOHåLWRVWL�VHWNiQt�
SUH]LGHQWĤ�]HPt�9� 

12.10.2018  https://www.hrad.cz/cs/prezident-cr/soucasny-
prezident-cr/vybrane-projevy-a-rozhovory/projev-
prezidenta-republiky-pri-setkani-s-tiskem-u-
prilezitosti-setkani-prezidentu-zemi-v4-14321  

https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-dohoda-lidru-eu-pomuze-vyrazne-potlacit-nelegalni-migraci-ve-stredomori-153223/
https://www.vlada.cz/cz/media-centrum/aktualne/premier-sobotka-dohoda-lidru-eu-pomuze-vyrazne-potlacit-nelegalni-migraci-ve-stredomori-153223/
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https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-v-ramci-72.-zasedani-valneho-shromazdeni-osn-13605
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-v-ramci-72.-zasedani-valneho-shromazdeni-osn-13605
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-v-ramci-72.-zasedani-valneho-shromazdeni-osn-13605
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-v-ramci-72.-zasedani-valneho-shromazdeni-osn-13605
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https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_%E2%80%A6stra_stropnickeho/x2018_02_12_kvoty_migraci_do_eu_nevyresi_LN.html
https://www.vlada.cz/cz/media-centrum/aktualne/prohlaseni-predsedy-vlady-k-aktualnimu-vyvoji-debaty-o-evropske-migracni-politice-166521/
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https://www.vlada.cz/cz/media-centrum/aktualne/prohlaseni-predsedy-vlady-k-aktualnimu-vyvoji-debaty-o-evropske-migracni-politice-166521/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/prohlaseni-predsedy-vlady-ke-konani-nedelniho-minisummitu-k-migraci-166951/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/prohlaseni-predsedy-vlady-ke-konani-nedelniho-minisummitu-k-migraci-166951/
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https://www.vlada.cz/cz/clenove-vlady/premier/projevy/prohlaseni-predsedy-vlady-ke-konani-nedelniho-minisummitu-k-migraci-166951/
https://www.vlada.cz/cz/media-centrum/aktualne/lidri-eu-dosahli-prelomove-dohody-v-migraci-kvoty-jsou-minulosti-167155/
https://www.vlada.cz/cz/media-centrum/aktualne/lidri-eu-dosahli-prelomove-dohody-v-migraci-kvoty-jsou-minulosti-167155/
https://www.vlada.cz/cz/media-centrum/aktualne/lidri-eu-dosahli-prelomove-dohody-v-migraci-kvoty-jsou-minulosti-167155/
https://www.vlada.cz/cz/media-centrum/aktualne/vlada-schvalila-25-milionu-korun-na-pomoc-s-migraci-na-balkane-a-rozhodla-o-zpristupneni-dalsich-databazi-jako-otevrena-data-167705/
https://www.vlada.cz/cz/media-centrum/aktualne/vlada-schvalila-25-milionu-korun-na-pomoc-s-migraci-na-balkane-a-rozhodla-o-zpristupneni-dalsich-databazi-jako-otevrena-data-167705/
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https://www.vlada.cz/cz/clenove-vlady/premier/projevy/andrej-babis-na-porade-velvyslancu-chtel-bych-vam-podekovat-za-vasi-praci--kterou-odvadite-pro-nasi-zemi-168137/
https://www.vlada.cz/cz/clenove-vlady/premier/projevy/andrej-babis-na-porade-velvyslancu-chtel-bych-vam-podekovat-za-vasi-praci--kterou-odvadite-pro-nasi-zemi-168137/
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https://www.vlada.cz/cz/clenove-vlady/premier/projevy/andrej-babis-na-porade-velvyslancu-chtel-bych-vam-podekovat-za-vasi-praci--kterou-odvadite-pro-nasi-zemi-168137/
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_08_27_projev_ministra_jana_hamacka_na_porade.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_08_27_projev_ministra_jana_hamacka_na_porade.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_08_27_projev_ministra_jana_hamacka_na_porade.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_08_27_projev_ministra_jana_hamacka_na_porade.html
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelsk%C3%BDch-uradu-cr-v-zahranici-552555.htm
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelsk%C3%BDch-uradu-cr-v-zahranici-552555.htm
http://www.zemanmilos.cz/cz/clanky/projev-prezidenta-republiky-pri-setkani-s-vedoucimi-zastupitelsk%C3%BDch-uradu-cr-v-zahranici-552555.htm
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_10_01_ministr_hamacek_pro_mladou_frontu_dnes.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_10_01_ministr_hamacek_pro_mladou_frontu_dnes.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_10_01_ministr_hamacek_pro_mladou_frontu_dnes.html
https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy/clanky_a_projevy_ministru/clanky_a_projevy_ministra_povereneho/x2018_10_01_ministr_hamacek_pro_mladou_frontu_dnes.html
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-tiskem-u-prilezitosti-setkani-prezidentu-zemi-v4-14321
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-tiskem-u-prilezitosti-setkani-prezidentu-zemi-v4-14321
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-tiskem-u-prilezitosti-setkani-prezidentu-zemi-v4-14321
https://www.hrad.cz/cs/prezident-cr/soucasny-prezident-cr/vybrane-projevy-a-rozhovory/projev-prezidenta-republiky-pri-setkani-s-tiskem-u-prilezitosti-setkani-prezidentu-zemi-v4-14321
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44  Vize budoucnosti Evropské 
unie 

18.10.2018  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/vize-budoucnosti-evropske-
unie-169262/  

45  3UHPLpU�%DELã�QD�EH]SHþQRVWQt�
konferenci: Nesmíme 
polevovat v boji s 
kriminalitou, terorismem a 
hybridními hrozbami 

01.11.2018  https://www.vlada.cz/cz/media-
centrum/aktualne/premier-babis-na-bezpecnostni-
konferenci-nesmime-polevovat-v-boji-s-
kriminalitou--terorismem-a-hybridnimi-hrozbami-
-169577/  

46  0LQLVWU�3HWĜtþHN�SUR�3UiYR��9�
paktu OSN chybí jasné 
odsouzení nelegální migrace 

10.12.2018  https://www.cssd.cz/media/cssd-v-mediich/t-
petricek-pro-pravo-v-paktu-osn-chybi-jasne-
odsouzeni-nelegalni-migrace/  

47  MinisWU�3HWĜtþHN�SUR�3UiYR��
äiGQi�]DGQt�YUiWND�PLJUDFL�
neotvíráme 

20.12.2018  https://www.cssd.cz/media/cssd-v-mediich/t-
petricek-pro-pravo-zadna-zadni-vratka-migraci-
neotvirame/  

48  3URMHY�SĜHGVHG\�YOiG\�QD�
NRQIHUHQFL����OHW�þOHQVWYt�
ýHVNp�UHSXEOLN\�Y�(YURSVNp�
unii 

16.05.2019  https://www.vlada.cz/cz/clenove-
vlady/premier/projevy/projev-predsedy-vlady-na-
konferenci-15-let-clenstvi-ceske-republiky-v-
evropske-unii-173770/  

49  Úvodní projev ministra 
]DKUDQLþQtFK�YČFt�QD�SRUDGČ�
vedoucích zastupitelských 
~ĜDGĤ�ý5����� 

28.08.2019  https://www.mzv.cz/jnp/cz/o_ministerstvu/archivy
/clanky_a_projevy_ministru/clanky_a_projevy_mi
nistra_petricka_2019/x2019_08_28_uvodni_proje
v_ministra_zahranicnich_veci.html  

Source: Own table 
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Table G.2.2: Refugee and migrant crisis & Hungary 

Nr.  Document  Date  Link 
1  Prime Minister Viktor Orbán’s 

Speech in the European 
Parliament 

19.05.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-speech-in-the-european-
parliament  

2  Prime Minister Viktor Orbán’s 
response to questions from 
Members of the European 
Parliament 

20.05.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-response-to-questions-
from-members-of-the-european-parliament  

3  Viktor Orbán: We should not 
use only the language of 
strength 

03.06.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/viktor-
orban-we-should-not-use-only-the-language-of-
strength  

4  Speech by Viktor Orbán at the 
Round Table of the Bratislava 
Global Security Forum 

19.06.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/speech-by-
viktor-orban-at-the-round-table-of-the-bratislava-
global-security-forum  

5  Those who are overwhelmed 
cannot offer shelter to anyone 

03.09.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/those-
who-are-overwhelmed-cannot-offer-shelter-to-
anyone  

6  If we do not protect our 
borders, tens of millions of 
migrants will come 

04.09.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/if-we-do-
not-protect-our-borders-tens-of-millions-of-
migrants-will-come  

7  Viktor Orbán’s speech at a 
meeting of the heads of 
Hungary’s diplomatic 
missions abroad 

09.09.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/viktor-
orban-s-speech-at-a-meeting-of-the-heads-of-
hungary-s-diplomatic-missions-abroad  

8  Prime Minister Viktor Orbán’s 
reply in Parliament 

23.09.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-reply-in-parliament  

9  Statement by Prime Minister 
Viktor Orbán at the 
international press conference 

25.09.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/statement-
by-prime-minister-viktor-orban-at-the-
international-press-conference  

10  Prime Minister Viktor Orbán’s 
interview with Swiss weekly 
Weltwoche 

12.11.2015  https://www.kormany.hu/en/the-prime-
minister/news/prime-minister-viktor-orban-s-
interview-with-swiss-weekly-weltwoche  

11  Prime Minister Viktor Orbán’s 
interview given to the Czech 
daily newspaper Lidové 
noviny 

19.12.2015  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-interview-given-to-the-
czech-daily-newspaper-lidove-noviny  

12  Prime Minister Viktor Orbán’s 
statement at the joint press 
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15  Prime Minister Viktor Orbán’s 
press conference 
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Law of Hungary 
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conference after an 
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18  I love this country, and I do 
not want to see anyone change 
it under orders from outside 

22.09.2016  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/viktor-
orban-i-love-this-country-and-i-do-not-want-to-
see-anyone-change-it-under-orders-from-outside  
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press conference in Brussels 
after the EU summit 

21.10.2016  https://www.kormany.hu/en/the-prime-
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brussels-after-the-eu-summit  

22  Prime Minister Viktor Orbán’s 
doorstep statement before the 
meeting of the European 
Council 
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minister-viktor-orbans-doorstep-statement-before-
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23  Prime Minister Viktor Orbán’s 
press conference after the 
meeting of the European 
Council 
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minister-viktor-orban-s-press-conference-after-
the-meeting-of-the-european-council  

24  Viktor Orbán’s speech at the 
ceremonial swearing-in of 
new border hunters 
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statement before the meeting 
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minister-viktor-orban-s-press-conference-after-
the-meeting-of-the-european-council-20170310  

27  Prime Minister Viktor Orbán’s 
speech in the European 
Parliament 

26.04.2017  http://www.miniszterelnok.hu/prime-minister-
viktor-orbans-speech-in-the-european-parliament/  

28  Viktor Orbán’s reply in the 
European Parliament 

27.04.2017  http://www.miniszterelnok.hu/viktor-orbans-reply-
in-the-european-parliament/  

29  Prime Minister Viktor Orbán’s 
statement before the meeting 
of the European Council 

22.06.2017  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-statement-before-the-
meeting-of-the-european-council  

30  Prime Minister Viktor Orbán’s 
press conference after the 
meeting of the European 
Council 

23.06.2017  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-press-conference-after-
the-meeting-of-the-european-council-20170626  

31  Prime Minister Viktor Orbán’s 
speech at the closing event for 
the National Consultation 

29.06.2017  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-speech-at-the-closing-
event-for-the-national-consultation  

32  Prime Minister Viktor Orbán’s 
Speech at the 7th Plenary 
Session of the Hungarian 
Diaspora Council 

09.11.2017  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-speech-at-the-7th-plenary-
session-of-the-hungarian-diaspora-council  

33  Viktor Orbán’s speech at the 
Visegrád Group conference 
“The Future of Europe” 

30.01.2018  http://www.miniszterelnok.hu/viktor-orbans-
speech-at-the-visegrad-group-conference-the-
future-of-europe/  

34  Prime Minister Viktor Orbán’s 
Speech at Christian Democrat 
International’s conference on 
interfaith dialogue 

26.02.2018  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-speech-at-christian-
democrat-international-s-conference-on-interfaith-
dialogue  

35  Prime Minister Viktor Orbán’s 
speech at the final Fidesz 
election campaign event 

07.04.2018  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-speech-at-the-final-fidesz-
election-campaign-event  

36  Prime Minister Viktor Orbán’s 
press statement after his 
meeting with the Interior 
Minister of Italy Matteo 
Salvini 

29.08.2018  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-press-statement-after-his-
meeting-with-the-interior-minister-of-italy-
matteo-salvini  

37  Address by Prime Minister 
Viktor Orbán in the debate on 
the so-called “Sargentini 
Report” 

11.09.2018  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/address-
by-prime-minister-viktor-orban-in-the-debate-on-
the-so-called-sargentini-report  

38  Prime Minister Viktor Orbán’s 
speech at the 8th plenary 
session of the Hungarian 
Diaspora Council 

23.11.2018  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-speech-at-the-8th-plenary-
session-of-the-hungarian-diaspora-council  

39  Prime Minister Viktor Orbán’s 
address at Mathias Corvinus 
Collegium’s international 
conference, “Budapest 
Summit on Migration” 

23.03.2019  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/prime-
minister-viktor-orban-s-address-at-mathias-
corvinus-collegium-s-international-conference-
budapest-summit-on-migration  
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40  Press statement by Viktor 
Orbán after talks with Matteo 
Salvini, Deputy Prime 
Minister and Interior Minister 
of Italy 

02.05.2019  http://www.miniszterelnok.hu/press-statement-by-
viktor-orban-after-talks-with-matteo-salvini-
deputy-prime-minister-and-interior-minister-of-
italy/  

41  László Trócsányi’s “sin” is 
that he helped protect the 
country from migration 

27.09.2019  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/laszlo-
trocsanyi-s-sin-is-that-he-helped-protect-the-
country-from-migration  

42  Address by Prime Minister 
Viktor Orbán at the 2nd 
International Conference on 
the Persecution of Christians 

27.11.2019  http://abouthungary.hu/speeches-and-
remarks/address-by-prime-minister-viktor-orban-
at-the-2nd-international-conference-on-the-
persecution-of-christians/  

43  Prime Minister Viktor Orbán’s 
New Year international press 
conference 

09.01.2020  http://abouthungary.hu/speeches-and-
remarks/prime-minister-viktor-orbans-new-year-
international-press-conference/  

44  Viktor Orbán at the 
International Conference 
National Conservativism 

04.02.2020  https://www.kormany.hu/en/the-prime-
minister/the-prime-minister-s-speeches/viktor-
orban-at-the-international-conference-national-
conservativism  

Source: Own table 
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Table G.2.3: Refugee and migrant crisis & Poland 

Nr.  Document  Date  Link 
1  Prime Minister on 

accepting refugees: Poles 
also were helped out in 
the past 

11.07.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-on-accepting-refugees-poles-also-were-helped-
out-in-the-past.html 

2  Prime Minister Ewa 
Kopacz: “Poland to admit 
2,000 refugees. It’s a sign 
of the European 
solidarity” 

21.07.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-poland-to-admit-2000-refugees-
its-a-sign-of-the-european.html 

3  Prime Minister Ewa 
Kopacz on the problem of 
migrants in the EU: We 
won’t be blind to the 
humanitarian crisis 

03.09.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-on-the-problem-of-migrants-in-
the-eu-we-wont-be-blind-to-the.html 

4  Prime Minister Ewa 
Kopacz: Poland doesn’t 
shirk responsibility for the 
migration crisis 

04.09.2015 
 

https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-poland-doesnt-shirk-
responsibility-for-the-migration-crisis.html 

5  The prime minister on the 
migration crisis in the EU: 
I won’t take any actions 
which would destabilise 
Poles’ life 

05.09.2020 
 

https://www.premier.gov.pl/en/news/news/the-prime-
minister-on-the-migration-crisis-in-the-eu-i-wont-take-
any-actions-which-would.html 

6  Migration crisis in the 
EU: conversation with 
UN Secretary-General 
Ban Ki-moon 

07.09.2015  https://www.premier.gov.pl/en/news/news/migration-
crisis-in-the-eu-conversation-with-un-secretary-general-
ban-ki-moon.html  

7  Prime Minister Ewa 
Kopacz: Poland should 
speak with one voice on 
the migration crisis in the 
EU 

08.09.2020  https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-poland-should-speak-with-one-
voice-on-the-migration-crisis-in.html  

8  Prime Minister Ewa 
Kopacz: I won’t let the 
Europe’s migration crisis 
affect Poles’ life 

14.09.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-i-wont-let-the-europes-migration-
crisis-affect-poles-life.html 

9  Prime Minister Ewa 
Kopacz at the Sejm: 
Solidarity should work in 
two directions 

16.09.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-at-the-sejm-solidarity-should-
work-in-two-directions.html 

10  Prime Minister Ewa 
Kopacz: Poland is and 
will be safe, pro-European 
and tolerant 

20.09.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-pm-ewa-kopacz-poland-is-and-will-be-safe-
pro-european-and-tolerant.html 

11  EU has taken decisions on 
DGPLWWLQJ�UHIXJHHV��5DIDá�
Trzaskowski: absolute 
majority of Polish 
demands have been 
fulfilled 

22.09.2015  https://www.premier.gov.pl/en/news/news/eu-has-
taken-decisions-on-admitting-refugees-rafal-
trzaskowski-absolute-majority-of-polish.html 
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12  Prime Minister Ewa 
Kopacz was a guest of 
³']LĞ�ZLHF]RUHP´�
programme 

28.09.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-ewa-kopacz-was-a-guest-of-dzis-wieczorem-
programme.html 

13  Prime Minister Beata 
6]\GáR�LQ�%UXVVHOV��WKH�
issue of immigrants will 
be solved outside the EU 

29.11.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-in-brussels-the-issue-of-
immigrants-will-be-solved-outside-the.html 

14  Prime Minister Beata 
6]\GáR�LQ�%UXVVHOV��WKH�
agreement on the 
migration crisis is good 

18.12.2015  https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-in-brussels-the-agreement-on-
the-migration-crisis-is-good.html 

15  Debate at the European 
Parliament attended by 
Prime Minister Beata 
6]\GáR 
 

19.01.2016 
 

https://www.premier.gov.pl/en/news/news/debate-at-
the-european-parliament-attended-by-prime-minister-
beata-szydlo.html  

16  Meeting of Prime 
0LQLVWHU�%HDWD�6]\GáR�
with the representative of 
the parliamentary 
groupings 

21.01.2016 
 

https://www.premier.gov.pl/en/news/news/meeting-of-
prime-minister-beata-szydlo-with-the-representative-of-
the-parliamentary.html  

17  Prime Minister Beata 
6]\GáR�LQ�/RQGRQ��3RODQG�
will allocate EUR 3 
million for humanitarian 
aid for Syria 

04.02.2016 
 

https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-in-london-poland-will-allocate-
eur-3-million-for-humanitarian.html 

18  Prime Minister Beata 
6]\GáR�LQ�%HUOLQ��ZH�ZDQW�
to support and develop the 
cooperation as well as 
good relations with 
Germany 

12.02.2016  https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-in-berlin-we-want-to-support-
and-develop-the-cooperation-as.html 

19  Prime Minister Beata 
6]\GáR�LQ�3UDJXH��WKH�
migration crisis affects all 
of us 

15.02.2016  https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-in-prague-the-migration-crisis-
affects-all-of-us.html  

20  Prime Minister Beata 
6]\GáR��(8�PDGH�KXJH�
step towards easing 
migrant crisis 

08.03.2016  https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-eu-made-huge-step-towards-
easing-migrant-crisis.html  

21  EU-Turkey: work on the 
migrant agreement 
attended by Prime 
0LQLVWHU�6]\GáR�ILQDOLVHG 

17.03.2016 
 

https://www.premier.gov.pl/en/news/news/eu-turkey-
work-on-the-migrant-agreement-attended-by-prime-
minister-szydlo-finalised.html 

22  Prime Minister Beata 
6]\GáR�RQ�WKH�(8-Turkey 
migrant agreement: it’s 
good for all parties 

18.03.2016  https://www.premier.gov.pl/en/news/news/prime-
minister-beata-szydlo-on-the-eu-turkey-migrant-
agreement-its-good-for-all-parties.html 

23  3ULPH�0LQLVWHU�6]\GáR�LQ�
Prague: we shall 
strengthen the role of V4 
in building good future for 
Europe 

08.06.2016  https://www.premier.gov.pl/en/news/news/prime-
minister-szydlo-in-prague-we-shall-strengthen-the-role-
of-v4-in-building-good-future.html 
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24  %HDWD�6]\GáR��6WURQJ�(8�
JXDUDQWHHV�3RODQG¶V�
VHFXULW\ 

26.08.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�EHDWD-
V]\GOR-VWURQJ-HX-JXDUDQWHHV-SRODQGV-VHFXULW\�KWPO 

25  0HHWLQJ�RI�3ULPH�
0LQLVWHU�%HDWD�6]\GáR�
ZLWK�WKH�3ULPH�0LQLVWHUV�
RI�WKH�9LVHJUiG�*URXS�
FRXQWULHV 

06.09.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�NU\QLFD-
]GURM-PHHWLQJ-RI-SULPH-PLQLVWHU-EHDWD-V]\GOR-ZLWK-the-
SULPH-PLQLVWHUV-RI-WKH�KWPO  

26  3ULPH�0LQLVWHU�%HDWD�
6]\GáR��'LVFXVVLRQ�RSHQV�
RQ�UHIRUP�DQG�
PRGLILFDWLRQ�RI�WKH�
(XURSHDQ�8QLRQ¶V�
PLJUDWLRQ�SROLF\ 

21.10.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-GLVFXVVLRQ-RSHQV-RQ-UHIRUP-DQG-
PRGLILFDWLRQ-RI-the-HXURSHDQ�KWPO 

27  ³:H�NHHS�RXU�ZRUG��,W�
ZDV�D�JRRG�\HDU�EXLOW�RQ�
WKUHH�SLOODUV��IDPLO\��
GHYHORSPHQW�DQG�VDIHW\�´�
VDLG�3ULPH�0LQLVWHU�%HDWD�
6]\GáR�RQ�WKH�ILUVW�\HDU�RI�
KHU�JRYHUQPHQW�EHLQJ�LQ�
SRZHU 

15.11.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�ZH-NHHS-
RXU-ZRUG-LW-ZDV-a-JRRG-\HDU-EXLOW-RQ-WKUHH-SLOODUV-
IDPLO\-GHYHORSPHQW-DQG-VDIHW\�KWPO 

28  3ULPH�0LQLVWHU�%HDWD�
6]\GáR�LQ�%UXVVHOV��7KH�
(8-8NUDLQH�$VVRFLDWLRQ�
$JUHHPHQW�KDV�EHHQ�
VDYHG 

16.12.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-LQ-EUXVVHOV-the-HX-XNUDLQH-
DVVRFLDWLRQ-DJUHHPHQW-KDV-EHHQ�KWPO  

29  3ULPH�0LQLVWHU�%HDWD�
6]\GáR�GXULQJ�DQ�LQIRUPDO�
VXPPLW�LQ�0DOWD��(8�
PLJUDWLRQ�SROLF\�VWDUWV�WR�
KHDG�LQ�WKH�ULJKW�GLUHFWLRQ 

03.02.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-GXULQJ-DQ-LQIRUPDO-VXPPLW-LQ-
PDOWD-HX-PLJUDWLRQ-SROLF\-VWDUWV�KWPO 

30  3ULPH�0LQLVWHU�%HDWD�
6]\GáR��$URXQG�3/1���
PLOOLRQ�IRU�UHEXLOGLQJ�RI�
KRPHV�LQ�6\ULD 

11.04.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-DURXQG-SOQ-4-PLOOLRQ-IRU-
UHEXLOGLQJ-RI-KRPHV-LQ-V\ULD�KWPO 

31  3ULPH�0LQLVWHU�%HDWD�
6]\GáR�WR�RSSRVLWLRQ�DW�
WKH�6HMP��<RX�GR�QRW�FDUH�
DERXW�3RODQG 

07.04.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-WR-RSSRVLWLRQ-at-the-VHMP-\RX-
GR-QRW-FDUH-DERXW-SRODQG�KWPO  

32  3ULPH�0LQLVWHU�%HDWD�
6]\GáR��3RODQG¶V�VHFXULW\�
LV�D�SULRULW\ 

01.05.2017 
 

KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWa-V]\GOR-SRODQGV-VHFXULW\-LV-a-
SULRULW\�KWPO  

33  3ULPH�0LQLVWHU�%HDWD�
6]\GáR��³1RWKLQJ�LV�PRUH�
SUHFLRXV�WKDQ�WKH�VHFXULW\�
RI�KRPHODQG�DQG�RXU�
FLWL]HQV´ 

24.05.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-QRWKLQJ-LV-PRUH-SUHFLRXV-WKDQ-
the-VHFXULW\-RI-KRPHODQG-DQG-RXU�KWPO 

34  3ULPH�0LQLVWHU�%HDWD�
6]\GáR��0LJUDWLRQ�SROLF\�
PXVW�EH�SUDJPDWLF�DQG�
HIILFLHQW 

23.06.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-PLJUDWLRQ-SROLF\-PXVW-EH-
SUDJPDWLF-DQG-HIILFLHQW�KWPO 

6RXUFH��2ZQ�WDEOH   
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Table G.2.4: 5HIXJHH�DQG�PLJUDQW�FULVLV�	�6ORYDNLD 

Nr.  Document  Date  Link 
1  6ORYHQVNR�QHPi�SUREOpP�V�

LVODPRP��ERMRYDĢ�WUHED�SURWL�
H[WUpPL]PX�D�QH]QiãDQOLYRVWL 

22.01.2015  htWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�VORYHQVNR
-QHPD-SUREOHP-V-LVODPRP-ERMRYDW-WUHED-SURWL-
H[WUHPL]PX-a-QH]QDVDQOLYRVWL  

2  ,QWHQ]tYQH�URNRYDQLH�5DG\�SUH�
]DKUDQLþQp�YHFL�Y�
/X[HPEXUJX 

20.04.2015  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�VSUDY\BVBIRWRJDOHUL
RX�-
�DVVHWBSXEOLVKHU��W/�1'J8�Q5M�FRQWHQW�LQWHQ]LY
Qe-URNRYDQLH-UDG\-SUH-]DKUDQLFQH-YHFL-Y-
OX[HPEXUJX  

3  .LVND�QHJRWLDWHG�ZLWK�)UHQFK�
3UHVLGHQW 

19.06.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�NLVND-URNRYDO-
V-IUDQFX]VN\P-SUH]LGHQWRP-KROODQGRP�  

4  0��/DMþiN�VR�VORYLQVNýP�
SDUWQHURP�R�SUREOpPH�
PLJUiFLH 

01.09.2015  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�VSUDY\BVBIRWRJDOHUL
RX�-�DVVHWBSXEOLVKHU��W/�1'J8�Q5M�FRQWHQW�P-
ODMFDN-VR-VORYLQVN\P-SDUWQHURP-R-SUREOHPH-
PLJUDFLH  

5  .LVND��$WWLWXGH�WR�UHIXJHHV�
ZLOO�GHILQH�WKH�KHDUW DQG�VRXO�
RI�6ORYDNLD 

07.09.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�Y\KODVHQLH-
SUH]LGHQWD-NLVNX-N-WHPH-XWHFHQFRY�  

6  0LQLVWUL�9��V�SDUWQHUPL�]�
1HPHFND�D�/X[HPEXUVND�R�
PLJUiFLL 

11.09.2015  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�VSUDY\BVBIRWRJDOHUL
RX�-
�DVVHWBSXEOLVKHU��W/�1'J8�Q5M�FRQWHQW�PLQLVWUL-
Y�-V-SDUWQHUPL-z-QHPHFND-a-OX[HPEXUVND-R-
PLJUDFLL  

7  3UHVLGHQW�.LVND��:H�VKRXOG�EH�
LQ�D�GLIIHUHQW�SRVLWLRQ�LQ�WKH�
(8 

07.10.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-
Y\VWXSLO-V-SULKRYRURP-SUHG-SRVODQFDPL-Y-
QDURGQHM-UDGH�  

8  3UHVLGHQW�.LVND��:H�QHHG�
(XURSH�WKDW LV�XQLWHG 

05.11.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-
NLVND-SRWUHEXMHPH-MHGQRWQX-HXURSX�  

9  7HUURULVP�DQG�UHIXJHH�FULVLV�LQ�
WKH�JOREDO�FRQWH[W 

06.11.2015  KWWSV���ZZZ�P]Y�VN�GRFXPHQWV���������������W
K�$6(0�)RUHLJQ�0LQLVWHUV�0HHWLQJ�SGI��EDH�
EE�-d422-4d80-8636-HI��H��6e564  

10  3RGSRUD�NUDMtQ�9��SUH�
]iSDGQý %DONiQ 

13.11.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�SRGSRUD-
NUDMLQ-Y�-SUH-]DSDGQ\-EDONDQ  

11  0��/DMþiN�RGRY]GDO�
KXPDQLWiUQX�SRPRF�SUH�
ULHãHQLH�PLJUDþQHM�NUt]\�Y�
7DOLDQVNX 

18.11.2015  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
RGRY]GDO-KXPDQLWDUQX-SRPRF-SUH-ULHVHQLH-
PLJUDFQHM-NUL]\-Y-WDOLDQVNX"SBSBDXWK )XI�=DKW  

12  1DMVN{U�EH]SHþQRVĢ��SRWRP�
RVWDWQp 

01.12.2015  KWWSV���NRPHQWDUH�KQRQOLQH�VN�NRPHQWDUH�������-
QDMVNRU-EH]SHFQRVW-SRWRP-RVWDWQH  

13  6WRWLVtF�HXU�QD�SRPRF�6UEVNX�V�
XWHþHQHFNRX�NUt]RX 

04.12.2015  KWWSV���ZZZ�P]Y�VN�]DKUDQLFQDBSROLWLND�OXGVNHBS
UDYD-OXGVNHBSUDYDBBDNWXDOQHBVSUDY\�-
�DVVHWBSXEOLVKHU�2U4,S1TL7�H3�FRQWHQW�VWRWLVLF-
HXU-QD-SRPRF-VUEVNX-V-XWHFHQHFNRX-NUL]RX  

14  1HZ�<HDU
V�DGGUHVV�E\�$QGUHM�
.LVND 

01.01.2016  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�NLVND-Y-
QRYRURFQRP-SUHMDYH-HVWH-MH-FDV-]DWODFLW-QD-
SROLWLNRY�  
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15  35(0,e5� 6~�SRWUHEQp�
XUýFKOHQp�UR]KRGQXWLD�R�
]RVWDYHQt�HXUySVNHM 
SREUHåQHM�VWUiåH 

08.01.2016  KWWSV���ZZZ�YODGD�JRY�VN��SUHPLHU-VX-SRWUHEQH-
XU\FKOHQH-UR]KRGQXWLD-R-]RVWDYHQL-HXURSVNHM-
SREUH]QHM-VWUD]H�  

16  5REHUW�)LFR�H[NOX]tYQH�SUH�
+1��3R�.ROtQH 

12.01.2016  KWWSV���NRPHQWDUH�KQRQOLQH�VN�NRPHQWDUH�������-
UREHUW-ILFR-H[NOX]LYQH-SUH-KQ-SR-NROLQH  

17  6ORZDNHL��%OR��NHLQH�
:LUWVFKDIWVIOüFKWOLQJH 

28.01.2016  KWWSV���ZZZ�]HLW�GH���������VORZDNHL-
IOXHFKWOLQJVSROLWLN-UREHUW-
ILFR"XWPBUHIHUUHU KWWSV��$��)��)ZZZ�JRRJO
H�FRP��)  

18  0��/DMþiN�Y�6ORYLQVNX��
0LJUDþQ~�NUt]X�PRåQR�
Y\ULHãLĢ�OHQ�VSRORþQýPL�VLODPL 

29.01.2016  KWWSV���ZZZ�P]Y�VN�HV�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y-VORYLQVNX-PLJUDFQX-NUL]X-PR]QR-Y\ULHVLW-OHQ-
VSRORFQ\PL-
VLODPL"SBSBDXWK ZM<5%K'T	B���B,167$1&(
B,Z�SSYQ6F,3[BUHGLUHFW ��)HV  

19  SR-*UpFNR��3ULSUDYHQRVĢ�
SRP{FĢ�SUL�]YOiGDQt�
PLJUDþQHM�NUt]\ 

09.02.2016  KWWSV���ZZZ�P]Y�VN�GH�ZHE�HQ�QHZV�FXUUHQWBLVVX
HV�-�DVVHWBSXEOLVKHU�OU-�W'X4G(.S�FRQWHQW�VU-
JUHFNR-SULSUDYHQRVW-SRPRFW-SUL-]YODGDQL-
PLJUDFQHM-
NUL]\������"B���B,167$1&(BOU-�W'X4G(.SBU
HGLUHFW ��)GH��)ZHE��)HQ��)QHZV��)URN
��'�������PHVLDF��'�  

20  0LQLVWHU�0��/DMþiN�Y�%UXVHOL�
QD�*$&�R�SUtSUDYH�(XUySVNHM�
UDG\�R�7XUHFNX�D�PLJUiFLL 

15.03.2016  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLQLVWHU-
P-ODMFDN-Y-EUXVHOL-QD-JDF-R-SULSUDYH-HXURSVNHM-
UDG\-R-WXUHFNX-a-PLJUDFLL  

21  0LQLVWHU�0��/DMþiN�Y�%HUOtQH�
R�PLJUiFLL�D�HXUySVNRP�
SUHGVHGQtFWYH 

08.04.2016  KWWSV���ZZZ�P]Y�VN�SO�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLQLVWHU-
P-ODMFDN-Y-EHUOLQH-R-PLJUDFLL-a-HXURSVNRP-
SUHGVHGQLFWYH"SBSBDXWK ,L�,.SRP	B���B,167
$1&(B,Z�SSYQ6F,3[BUHGLUHFW ��)SO��)DNWXD
OLW\��)YVHWN\BVSUDY\��)URN��'�������PHVL
DF��'�  

22  0��/DMþiN��5LHãHQLH�PLJUDþQHM�
NUt]\�VD�GRVWiYD�GR�]iVDGQHM�
QRYHM�HWDS\ 

10.04.2016  KWWSV���ZZZ�P]Y�VN�VO�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
ULHVHQLH-PLJUDFQHM-NUL]\-VD-GRVWDYD-GR-]DVDGQHM-
QRYHM-
HWDS\"SBSBDXWK %NO[9)Q�	B���B,167$1&(B,
Z�SSYQ6F,3[BUHGLUHFW ��)VO��)  

23  0LQLVWUL�(Ò�R�H[WHUQýFK�
DVSHNWRFK�PLJUiFLH�L�R�
VýFKRGQRP�SDUWQHUVWYH 

23.05.2016  KWWSV���ZZZ�P]Y�VN�XN�ZHE�HQ�QHZV�GHWDLO�-
�DVVHWBSXEOLVKHU�R/9LZ3��Y3[Y�FRQWHQW�PLQLVWUL-
HX-R-H[WHUQ\FK-DVSHNWRFK-PLJUDFLH-L-R-
Y\FKRGQRP-
SDUWQHUVWYH������"SBSBDXWK %-.KL5V0	B���B,
167$1&(BR/9LZ3��Y3[YBUHGLUHFW ��)XN��
)ZHE��)HQ��)QHZV��)PLQLVWHUBBDFWLYLWLHV��
)VWUDQD��'�  

24  )LFRY�SUYê�UR]KRYRU��%RMRYDOL�
VPH V PLPRYOiGQ\P�
VHNWRURP��NWRUê�ERO�þDVWR�
GRWRYDQê�]R�]DKUDQLþLD 

25.05.2016  KWWSV���GHQQLNQ�VN��������ILFR-SRVN\WRO-
UR]KRYRU-WDVU-ERMRYDOL-PLPRYODGQ\P-VHNWRURP-
NWRU\-ERO-FDVWR-GRWRYDQ\-ILQDQFRYDQ\-]R-
]DKUDQLFLD�  
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25  0��/DMþiN�URNRYDO�VR�ãpIRP�
0HG]LQiURGQHM�RUJDQL]iFLH�
SUH�PLJUiFLX 

28.06.2016  KWWSV���ZZZ�P]Y�VN�]K�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
URNRYDO-VR-VHIRP-PHG]LQDURGQHM-RUJDQL]DFLH-
SUH-
PLJUDFLX"SBSBDXWK 48)]\W%D	B���B,167$1
&(B,Z�SSYQ6F,3[BUHGLUHFW ��)]K��)DNWXDOLW\
��)DNWLYLW\BPLQLVWUD��)VWUDQD��'��  

26  6SHHFK�E\�6ORYDN�3ULPH�
0LQLVWHU�5REHUW�)LFR�LQ�WKH�
(XURSHDQ�3DUOLDPHQW 

06.07.2016  KWWSV���VN���HX�P��HQ�VSHHFKHV-DQG-
VWDWHPHQWV�VSHHFK-E\-VORYDN-SULPH-PLQLVWHU-
UREHUW-ILFR-LQ-the-HXURSHDQ-SDUOLDPHQW�KWPO  

27  6ORYDNLD
V�)LFR��KLJK�ULVN�RI�
PRUH�DWWDFNV�DIWHU�XQFKHFNHG�
PLJUDWLRQ 

29.07.2016  KWWSV���GH�UHXWHUV�FRP�DUWLFOH�XV-HXURSH-DWWDFNV-
VORYDNLD�VORYDNLDV-ILFR-KLJK-ULVN-RI-PRUH-DWWDFNV-
DIWHU-XQFKHFNHG-PLJUDWLRQ-LG86.&1�����1  

28  3UHVLGHQW�.LVND�DW�81�VHVVLRQ��
,W�LV�RXU�PRUDO�GXW\�WR�KHOS 

20.09.2016  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-
NLVND-QD-SRGH-RVQ-]DEXGDPH-FR-VPH-GRVLDKOL�  

29  0��/DMþiN�Y�1HZ�<RUNX��1D�
]YOiGQXWLH�PLJUiFLH�WUHED�
UR]ãtULĢ�D�]LQWHQ]tYQLĢ�
PHG]LQiURGQ~�VSROXSUiFX 

20.09.2016  KWWSV���ZZZ�P]Y�VN�VU�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y-QHZ-\RUNX-QD-]YODGQXWLH-PLJUDFLH-WUHED-
UR]VLULW-a-]LQWHQ]LYQLW-PHG]LQDURGQX-
VSROXSUDFX"SBSBDXWK �+T)/GP�	B���B,167$
1&(B,Z�SSYQ6F,3[BUHGLUHFW ��)VU  

30  ÒþDVĢ�QD�2EDPRYRP�VXPPLWH�
QD�SRGSRUX�XWHþHQFRY�MH�
X]QDQtP�SUtVSHYNX�65�N�
ULHãHQLX�PLJUDþQHM�NUt]\ 

21.09.2016  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�XFDVW-QD-
REDPRYRP-VXPPLWH-QD-SRGSRUX-XWHFHQFRY-MH-
X]QDQLP-SULVSHYNX-VU-N-ULHVHQLX-PLJUDFQHM-NUL]\  

31  .LVND�RQ�(XURSHDQ�8QLRQ��:H�
KDYH�WR�ILQG�QHZ�SDVVLRQ 

12.12.2016  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�NLVND-KRYRULO-
Y-EHUOLQH-R-REQRYHQL-GRYHU\-Y-HXURSVNX-XQLX�  

32  .LVND�DW�WKH�81��:H�QHHG�
OHDGHUVKLS�ZLWKRXW�HJRLVP 

19.09.2017  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-
NLVND-Y-RVQ-XNRQFLPH-QDVOHGN\-VHEHFWYD�  

33  5REHUW�)LFR��6ORYHQVNR�VD�
VWiYD�SURHXUySVN\P�RVWURYRP�
Y�VWUHGH�(XUyS\ 

23.10.2017  KWWSV���ZZZ�YODGD�JRY�VN��UREHUW-ILFR-VORYHQVNR-
VD-VWDYD-SURHXURSVN\P-RVWURYRP-Y-VWUHGH-
HXURS\�  

34  ª0LJUDWLRQ LVW�NHLQH�
E�URNUDWLVFKH�$QJHOHJHQKHLW© 

27.11.2018  KWWSV���ZZZ�NRHUEHU-VWLIWXQJ�GH�WKHPHQ�HXURSD-
]XVDPPHQKDOWHQ�EHLWUDHJH-�����LQWHUYLHZ-ODMFDN  

35  /DMþiN��RFKUDQD�KUDQtF�D�
SRGSRUD�QiYUDWRY�V~�QDãRX�
SULRULWRX 

22.03.2019  KWWSV���ZZZ�P]Y�VN�SW�ZHE�HQ�PLQLVWU\�PLQLVWHU�D
FWLYLWLHV�-
�DVVHWBSXEOLVKHU�Q1Q9X'V6VJ%��FRQWHQW�ODMFDN-
RFKUDQD-KUDQLF-a-SRGSRUD-QDYUDWRY-VX-QDVRX-
SULRULWRX������"B���B,167$1&(BQ1Q9X'V6VJ
%�BUHGLUHFW ��)SW��)ZHE��)HQ��)PLQLVWU\
��)PLQLVWHU��)DFWLYLWLHV  

36  .LVND�LQ�KLV�ODVW�DGGUHVV�DW�
*OREVHF��:H�QHHG�D�VWURQJ�
DQG�XQLWHG�(XURSH 

06.06.2019  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-
NLVND-QD-JOREVHFX-SRWUHEXMHPH-VLOQX-a-MHGQRWQX-
HXURSX�  

37  0��/DMþiN�YR�YLGHRNRQIHUHQFLL�
SRGSRULO�SRVLOQHQLH�JOREiOQHM�
~ORK\�(Ò�D�VSRORþQý SRVWXS�Y�
REODVWL�PLJUiFLH 

13.03.2020  KWWSV���ZZZ�P]Y�VN�GH�PLQLVWHUVWYR�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
YR-YLGHRNRQIHUHQFLL-SRGSRULO-SRVLOQHQLH-
JOREDOQHM-XORK\-HX-a-VSRORFQ\-SRVWXS-Y-REODVWL-
PLJUDFLH"SBSBDXWK �2UF.�52	B���B,167$1
&(B,Z�SSYQ6F,3[BUHGLUHFW ��)GH��)PLQLVWHU
VWYR��)PLQLVWHU-DNWLYLW\BPLQLVWUD  

6RXUFH��2ZQ�WDEOH 
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Table G.2.5: (8�HQODUJHPHQW�	�WKH�&]HFK�5HSXEOLF 

Nr.  Document  Date  Link 
1  3URMHY�SUHPLpUD�7RSROiQND�Y�

(YURSVNpP�SDUODPHQWX 
14.01.2009  KWWSV���ZZZ�LGQHV�F]�]SUDY\�GRPDFL�GRNXPHQW-

SURMHY-SUHPLHUD-WRSRODQND-Y-HYURSVNHP-
SDUODPHQWX�$������B������BGRPDFLBNRW  

2  $NWXiOQt�Yý]Y\�þHVNpKR�
SĜHGVHGQLFWYt�– „2*³��ILQDQþQt�
NUL]H��9ýFKRGQt�SDUWQHUVWYt 

29.01.2009  KWWSV���ZZZ�YODGD�F]�F]�PHGLD-
FHQWUXP�DNWXDOQH�DNWXDOQL-Y\]Y\-FHVNHKR-
SUHGVHGQLFWYL--�J--ILQDQFQL-NUL]H--Y\FKRGQL-
SDUWQHUVWYL--������  

3  3URMHY�SUHPLpUD�0LUND�
7RSROiQND�QD�NRQIHUHQFL�
Ä5R]ãtĜHQt�(8�- ��OHW�SRWp³ 

02.03.2009  KWWSV���ZZZ�YODGD�F]�F]�FOHQRYH-
YODG\�SUHPLHU�Y\]QDPQH-SURMHY\�SURMHY-
SUHPLHUD-PLUND-WRSRODQND-QD-NRQIHUHQFL-
UR]VLUHQL-eX---5-OHW-SRWH-2--3--2009-������  

4  =DKDMRYDFt�SURMHY�0LUND�
7RSROiQND�QD�VXPPLWX�SUR�
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SURMHY-QD-VXPPLWX-Y\FKRGQLKR-SDUWQHUVWYL--
������LQGH[�KWPO  

5  3URMHY�SĜHGVHG\�YOiG\�-LĜtKR�
5XVQRND�QD�UHFHSFL�X�
SĜtOHåLWRVWL�'QH�QH]iYLVORVWL�
8NUDMLQ\ 

04.09.2013  KWWSV���ZZZ�YODGD�F]�F]�FOHQRYH-
YODG\�SUHPLHU�SURMHY\�SURMHY-SUHGVHG\-YODG\-
MLULKR-UXVQRND-QD-UHFHSFL-X-SULOH]LWRVWL-GQH-
QH]DYLVORVWL-XNUDMLQ\--4--]DUL-2013-�������  

6  0LQLVWU�.RKRXW��9ýFKRGQt�
SDUWQHUVWYt�MH�QDãt�
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QHUVWYLB�MHBQDVLBGORXKRGRERXBSULRULWRX�KWPO  

7  VýFKRGQt�SROLWLND�(YURSVNp�
XQLH�– QDãH�SUiFH�SRNUDþXMH 
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\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDBNRKRXWDB�����[����B��B��BY\FKRGQLB
SROLWLNDBHYURSVNHBXQLHBQDVHBSUDFHBSRNUDFXMH�KW
PO  

8  3RPRåPH�8NUDMLQČ��R�VYp�
EXGRXFQRVWL�DOH�PXVt�
UR]KRGQRXW�VDPD 

18.03.2014  KWWSV���ZZZ�P]Y�F]�MQS�F]�RBPLQLVWHUVWYX�DUFKLY
\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDB]DRUDONDB�����[����B��B��BSRPR]PH
BXNUDMLQHBRBVYHBEXGRXFQRVWLBDOHBPXVLBUR]KRGQ
RXWBVDPD�KWPO  

9  3URMHY�SUH]LGHQWD�UHSXEOLN\�
SĜL�]DKiMHQt�]DVHGiQt�N��� 
YýURþt�9ýFKRGQtKR�SDUWQHUVWYt 

24.04.2014  KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW-FU�VRXFDVQ\-
SUH]LGHQW-FU�Y\EUDQH-SURMHY\-a-UR]KRYRU\�SURMHY-
SUH]LGHQWD-UHSXEOLN\-SUL-]DKDMHQL-]DVHGDQL-N-5.-
Y\URFL-Y\FKRGQLKR-SDUWQHUVWYL-11434  

10  3URMHY�SUH]LGHQW�UHSXEOLN\�SĜL�
WLVNRYp�NRQIHUHQFL�X�
SĜtOHåLWRVWL�6HWNiQt�N����YýURþt�
VýFKRGQtKR�SDUWQHUVWYt 

25.04.2014  KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW-FU�VRXFDVQ\-
SUH]LGHQW-FU�Y\EUDQH-SURMHY\-a-UR]KRYRU\�SURMHY-
SUH]LGHQW-UHSXEOLN\-SUL-WLVNRYH-NRQIHUHQFL-X-
SULOH]LWRVWL-VHWNDQL-N-5.-Y\URFL-Y\FKRGQLKR-
SDUWQHUVWYL-11435  

11  1RYRURþQt�SURMHY�PLQLVWUD�
=DRUiOND�N�SĜHGVWDYLWHOĤP 
GLSORPDWLFNpKR�VERUX 
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PLQLVWUDB]DRUDONDB�����[����B��B��BQRYRURFQL
BSURMHYBPLQLVWUDB]DRUDONDBNBGLSORPDWLFNHPXBVE
RUX�KWPO"IEFOLG ,Z$5�W8GQE\J�9UOQPM<K=�8F
�8&[-
P/4TU:&X4EDD1L/)BX16�,(%�1N\D�0  

12  3URMHY�SUH]LGHQWD�UHSXEOLN\�
SĜL�VHWNiQt�V�WLVNHP�X�
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SĜtOHåLWRVWL�QiYãWČY\�
SUH]LGHQWD�ýHUQp�+RU\ 

SUH]LGHQWD-UHSXEOLN\-SUL-VHWNDQL-V-WLVNHP-SUL-
QDYVWHYH-SUH]LGHQWD-FHUQH-KRU\-12583  

13  7KH�9LVHJUDG�*URXS�	�WKH�
:HVWHUQ�%DONDQV��(QKDQFHG�
FRRSHUDWLRQ�WRZDUGV�D�
FRPPRQ�IXWXUH 

12.04.2016  KWWSV���HXURSHDQZHVWHUQEDONDQV�FRP������������W
he-YLVHJUDG-JURXS-the-ZHVWHUQ-EDONDQV-HQKDQFHG-
FRRSHUDWLRQ-WRZDUGV-a-FRPPRQ-IXWXUH�  

14  3URMHY�SUH]LGHQWD�UHSXEOLN\�
SĜL�VHWNiQt�V�WLVNHP�X�
SĜtOHåLWRVWL�QiYãWČY\�VUEVNpKR�
SUH]LGHQWD�Y�ý5 

29.11.2016  KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW-FU�VRXFDVQ\-
SUH]LGHQW-FU�Y\EUDQH-SURMHY\-a-UR]KRYRU\�SURMHY-
SUH]LGHQWD-UHSXEOLN\-SUL-VHWNDQL-V-WLVNHP-X-
SULOH]LWRVWL-QDYVWHY\-VUEVNHKR-SUH]LGHQWD-Y-FU-
13049  

16  3URMHY�SĜHGVHG\�YOiG\�SĜL�
QRYRURþQtP�VHWNiQt�V�
GLSORPDWLFNýP�VERUHP 

23.01.2018  KWWSV���ZZZ�YODGD�F]�F]�FOHQRYH-
YODG\�SUHPLHU�SURMHY\�SURMHY-SUHGVHG\-YODG\-SUL-
QRYRURFQLP-VHWNDQL-V-GLSORPDWLFN\P-VERUHP-
�������  

17  3URMHY�PLQLVWUD�6WURSQLFNpKR�
N�YHGRXFtP�]DVWXSLWHOVNýFK�
~ĜDGĤ�ý6�(8�D�]iSDGQtKR�
%DONiQX 

06.02.2018  KWWSV���ZZZ�P]Y�F]�SXEOLF�H���D�����������B��
�����B3URMHYBPLQLVWUDB6WURSQLFNHKRBNBYHGRXFL
PB]DVWXSLWHOVN\FKBXUDGXB&6B(8BDB]DSDGQLKRB
%DONDQX�SGI  

18  9OiGD�VFKYiOLOD�PDQGiW�SUR�
SUHPLpUD�QD�VXPPLW�(8-
]iSDGQt�%DONiQ 

16.05.2018  KWWSV���ZZZ�YODGD�F]�F]�PHGLD-
FHQWUXP�DNWXDOQH�YODGD-VFKYDOLOD-PDQGDW-SUR-
SUHPLHUD-QD-VXPPLW-HX-]DSDGQL-EDONDQ-�������  

19  3URMHY�PLQLVWUD�-DQD�+DPiþND�
QD�SRUDGČ�YHGRXFtFK�
]DVWXSLWHOVNýFK�~ĜDGĤ�ý5 

27.08.2018  KWWSV���ZZZ�P]Y�F]�MQS�F]�RBPLQLVWHUVWYX�DUFKLY
\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDBSRYHUHQHKR�[����B��B��BSURMHYBPLQLV
WUDBMDQDBKDPDFNDBQDBSRUDGH�KWPO  

20  3URMHY�SUH]LGHQWD�UHSXEOLN\�
SĜL�WLVNRYp�NRQIHUHQFL�X�
SĜtOHåLWRVWL�SUDFRYQt�QiYãWČY\�
SUH]LGHQWD�0DNHGRQVNp�
UHSXEOLN\�Y�ý5 

04.10.2018  KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW-FU�VRXFDVQ\-
SUH]LGHQW-FU�Y\EUDQH-SURMHY\-a-UR]KRYRU\�SURMHY-
SUH]LGHQWD-UHSXEOLN\-SUL-WLVNRYH-NRQIHUHQFL-N-
SUDFRYQL-QDYVWHYH-SUH]LGHQWD-PDNHGRQVNH-
UHSXEOLN\-Y-FU-14300  

21  1iVWXSQt�SURMHY�PLQLVWUD�
]DKUDQLþQtFK�YČFt�7RPiãH�
3HWĜtþND 

18.10.2018  KWWS���ZZZ�DPR�F]�FV�DJHQGD-SUR-FHVNRX-
]DKUDQLFQL-SROLWLNX�QDVWXSQL-SURMHY-PLQLVWUD-
]DKUDQLFQLFK-YHFL-WRPDVH-SHWULFND-��  

22  3URMHY�PLQLVWUD�3HWĜtþND�N�
GLSORPDWLFNpPX�VERUX 

24.10.2018  KWWSV���ZZZ�P]Y�F]�MQS�F]�RBPLQLVWHUVWYX�DUFKLY
\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDBSHWULFNDB�����[����B��B��BSURMHYBPL
QLVWUDBSHWULFNDBN�KWPO  

23  (YURSVNi�XQLH�����OHW�V�
YýFKRGQtPL�SDUWQHU\ 

01.02.2019  KWWSV���ZZZ�P]Y�F]�MQS�F]�RBPLQLVWHUVWYX�DUFKLY
\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDBSHWULFNDB�����[����B��B��BHYURSVNDB
XQLHB��BOHWBVBY\FKRGQLPL�KWPO  

24  3URMHY�SĜHGVHG\�YOiG\�X�
SĜtOHåLWRVWL�GHVHWL�OHW�
VýFKRGQtKR�SDUWQHUVWYt 

16.04.2019  KWWSV���ZZZ�YODGD�F]�F]�FOHQRYH-
YODG\�SUHPLHU�SURMHY\�SURMHY-SUHGVHG\-YODG\-X-
SULOH]LWRVWL-GHVHWL-OHW-Y\FKRGQLKR-SDUWQHUVWYL-
�������  

25  3UHPLpU��3R�YVWXSX�GR�1$72�
MH�WĜHED�QDãH�þOHQVWYt�Y�(8�
SRYDåRYDW�]D�QiYUDW�VYpKR�
GUXKX�GR�(YURS\��NDP�SDWĜtPH�
D�YåG\�MVPH�SDWĜLOL 

30.04.2019  KWWSV���ZZZ�YODGD�F]�F]�FOHQRYH-
YODG\�SUHPLHU�SURMHY\�SUHPLHU-SR-YVWXSX-GR-
QDWR-MH-WUHED-QDVH-FOHQVWYL-Y-HX-SRYD]RYDW-za-
QDYUDW-VYHKR-GUXKX-GR-HYURS\--NDP-SDWULPH-a-
Y]G\-MVPH-SDWULOL-�������  

26  3URMHY�SUH]LGHQWD�UHSXEOLN\�
SĜL�WLVNRYp�NRQIHUHQFL�SĜL�
QiYãWČYČ�6UEVNp�UHSXEOLN\ 

11.09.2019  KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW-FU�VRXFDVQ\-
SUH]LGHQW-FU�Y\EUDQH-SURMHY\-a-UR]KRYRU\�SURMHY-
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https://www.vlada.cz/cz/clenove-vlady/premier/projevy/premier-po-vstupu-do-nato-je-treba-nase-clenstvi-v-eu-povazovat-za-navrat-sveho-druhu-do-evropy--kam-patrime-a-vzdy-jsme-patrili-173324/
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SUH]LGHQWD-UHSXEOLN\-SUL-WLVNRYH-NRQIHUHQFL-SUL-
QDYVWHYH-VUEVNH-UHSXEOLN\-14995  

27  3URMHY�SUH]LGHQWD�UHSXEOLN\�
SĜL KRVSRGiĜVNpP�IyUX�Y�
%ČOHKUDGČ 

11.09.2019  KWWSV���ZZZ�KUDG�F]�FV�SUH]LGHQW-FU�VRXFDVQ\-
SUH]LGHQW-FU�Y\EUDQH-SURMHY\-a-UR]KRYRU\�SURMHY-
SUH]LGHQWD-UHSXEOLN\-SUL-KRVSRGDUVNHP-IRUX-Y-
EHOHKUDGH-14996  

28  7LVNRYi�NRQIHUHQFH�SR�MHGQiQt�
SUHPLpUĤ�9��D�SĜHGVWDYLWHOĤ�
UHJLRQX�]iSDGQtKR�%DONiQX 

12.09.2019  KWWSV���ZZZ�YODGD�F]�F]�PHGLD-FHQWUXP�WLVNRYH-
NRQIHUHQFH�WLVNRYD-NRQIHUHQFH-SR-MHGQDQL-
SUHPLHUX-Y�-a-SUHGVWDYLWHOX-UHJLRQX-]DSDGQLKR-
EDONDQX--12--]DUL-2019-�������  

29  3RUHYROXþQt�QDGČMH��HYURSVNi�
RþHNiYiQt�D�MDN�VSROHþQČ�GiO 

06.12.2019  KWWSV���ZZZ�P]Y�F]�MQS�F]�RBPLQLVWHUVWYX�DUFKLY
\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDBSHWULFNDB�����[����B��B��BSURMHYBPL
QLVWUDBWRPDVHBSHWULFNDBY�KWPO  

30  1RYRURþQt�SURMHY�PLQLVWUD�
7RPiãH�3HWĜtþND�N�
GLSORPDWLFNpPX�VERUX 

24.01.2020  KWWSV���ZZZ�P]Y�F]�MQS�F]�RBPLQLVWHUVWYX�DUFKLY
\�FODQN\BDBSURMHY\BPLQLVWUX�FODQN\BDBSURMHY\B
PLQLVWUDBSHWULFNDB�����[����B��B��BQRYRURFQL
BSURMHYBPLQLVWUDBWRPDVH�KWPO  

6RXUFH��2ZQ�WDEOH 
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Table G.2.6: (8�HQODUJHPHQW�	�+XQJDU\ 

Nr.  Document  Date  Link 
1  9LNWRU�2UEiQ¶V�SUHVV�

FRQIHUHQFH�ZLWK�,UDNOL�
*DULEDVKYLOL��3ULPH�0LQLVWHU�
RI *HRUJLD 

10.02.2015  KWWSV�������-�����NRUPDQ\�KX�HQ�WKH-SULPH-
PLQLVWHU�WKH-pULPH-PLQLVWHU-V-VSHHFKHV�YLNWRU-
RUEDQ-V-SUHVV-FRQIHUHQFH-ZLWK-LUDNOL-JDULEDVKYLOL-
SULPH-PLQLVWHU-RI-JHRUJLD  

2  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�FRQIHUHQFH�DIWHU�KLV�WDONV�
ZLWK�6HUELDQ�3ULPH�0LQLVWHU�
$OHNVDQGDU�9XFLF 

01.07.2015  KWWSV���NRUPDQ\�KX�HQ�WKH-SULPH-PLQLVWHU�WKH-
SULPH-PLQLVWHU-V-VSHHFKHV"LWHPV ��	SDJH ��  

3  9LNWRU�2UEiQ¶V�SUHVV�
VWDWHPHQW�DIWHU�KLV�WDONV�ZLWK�
$OHNVDQGDU 9XþLü��3ULPH�
0LQLVWHU�RI WKH�5HSXEOLF�RI�
6HUELD 

05.09.2016  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�YLNWRU-RUEDQV-
SUHVV-VWDWHPHQW-DIWHU-KLV-WDONV-ZLWK-DOHNVDQGDU-
YXFLF-SULPH-PLQLVWHU-RI-the-UHSXEOLF-RI-VHUELD�  

4  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�DIWHU�WKH�
PHHWLQJ�RI�WKH�3ULPH�
0LQLVWHUV RI�WKH�9LVHJUiG�)RXU�
DQG�8NUDLQH 

11.09.2016  KWWS���DERXWKXQJDU\�KX�VSHHFKHV-DQG-
UHPDUNV�SULPH-PLQLVWHU-YLNWRU-RUEDQV-SUHVV-
VWDWHPHQW-DIWHU-the-PHHWLQJ-RI-the-SULPH-
PLQLVWHUV-RI-the-YLVHJUDG-IRXU-DQG-XNUDLQH-IXOO-
text-LQ-HQJOLVK�  

5  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
VSHHFK�DW�WKH�6HUELDQ-
+XQJDULDQ�EXVLQHVV�IRUXP 

22.11.2016  KWWSV�������-�����NRUPDQ\�KX�HQ�WKH-SULPH-
PLQLVWHU�WKH-SULPH-PLQLVWHU-V-VSHHFKHV�SULPH-
PLQLVWHU-YLNWRU-RUEDQ-V-VSHHFK-at-the-VHUELDQ-
KXQJDULDQ-EXVLQHVV-IRUXP  

6  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�DIWHU�KLV�
PHHWLQJ�ZLWK�3ULPH�0LQLVWHU�
RI 8NUDLQH�9RORG\P\U�
%RU\VRY\FK�*UR\VPDQ 

24.11.2016  KWWSV���ZZZ�NRUPDQ\�KX�HQ�WKH-SULPH-
PLQLVWHU�WKH-SULPH-PLQLVWHU-V«WLQJ-ZLWK-SULPH-
PLQLVWHU-RI-XNUDLQH-YRORG\P\U-ERU\VRY\FK-
JUR\VPDQ  

7  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
VSHHFK�DW�WKH�+XQJDULDQ-
8NUDLQLDQ�%XVLQHVV�)RUXP 

25.11.2016  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SULPH-PLQLVWHU-
YLNWRU-RUEDQV-VSHHFK-at-the-KXQJDULDQ-XNUDLQLDQ-
EXVLQHVV-IRUXP�  

8  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�IROORZLQJ�KLV�
PHHWLQJ�ZLWK�3ULPH�0LQLVWHU 
RI�0RQWHQHJUR�'XãNR�
0DUNRYLü 

25.02.2017  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SULPH-PLQLVWHU-
YLNWRU-RUEDQV-SUHVV-VWDWHPHQW-IROORZLQJ-KLV-
WDONV-ZLWK-SULPH-PLQLVWHU-RI-PRQWHQHJUR-GXVNR-
PDUNRYLF�  

9  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�DIWHU�KLV�WDONV�
ZLWK�3ULPH�0LQLVWHU�RI 
*HRUJLD�*LRUJL�.YLULNDVKYLOL 

21.04.2017  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SULPH-PLQLVWHU-
YLNWRU-RUEDQV-SUHVV-VWDWHPHQW-DIWHU-KLV-WDONV-
ZLWK-SULPe-PLQLVWHU-RI-JHRUJLD-JLRUJL-
NYLULNDVKYLOL�  

10  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�IROORZLQJ�KLV�
PHHWLQJ�ZLWK�0DFHGRQLDQ 
SDUW\�OHDGHU�1LNROD�*UXHYVNL 

29.09.2017  KWWS���DERXWKXQJDU\�KX�VSHHFKHV-DQG-
UHPDUNV�SULPH-PLQLVWHU-YLNWRU-RUEDQV-SUHVV-
VWDWHPHQW-IROORZLQJ-KLV-PHHWLQJ-ZLWK-
PDFHGRQLDQ-SDUW\-OHDGHU-QLNROD-JUXHYVNL�  

11  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
VSHHFK�DW�WKH��WK�$QQXDO�
)RUXP�RI�WKH�(8�6WUDWHJ\�IRU�
the 'DQXEH�5HJLRQ 

19.10.2017  KWWS���DERXWKXQJDU\�KX�VSHHFKHV-DQG-
UHPDUNV�SULPH-PLQLVWHU-YLNWRU-RUEDQV-VSHHFK-at-
the-6th-DQQXDO-IRUXP-RI-the-HX-VWUDWHJ\-IRU-the-
GDQXEH-UHJLRQ�  

12  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�IROORZLQJ�D�

09.02.2018  KWWS���DERXWKXQJDU\�KX�VSHHFKHV-DQG-
UHPDUNV�SULPH-PLQLVWHU-YLNWRU-RUEDQV-SUHVV-
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MRLQW�VHVVLRQ�RI�WKH�+XQJDULDQ 
DQG�6HUELDQ�FDELQHWV 

VWDWHPHQW-IROORZLQJ-a-MRLQW-VHVVLRQ-RI-the-
KXQJDULDQ-DQG-VHUELDQ-FDELQHWV�  

13  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�DIWHU�KLV�
PHHWLQJ�ZLWK�3UHVLGHQW�RI�WKH 
5HSXEOLF�RI�6HUELD�$OHNVDQGDU�
9XþLü 

26.03.2018  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SULPH-PLQLVWHU-
YLNWRU-RUEDQV-SUHVV-VWDWHPHQW-DIWHU-KLV-PHHWLQJ-
ZLWK-SUHVLGHQW-RI-the-UHSXEOLF-RI-VHUELD-
DOHNVDQGDU-YXFLF�  

14  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
VSHHFK�DW�WKH�LQDXJXUDWLRQ�RI�
WKH�9RMYRGLQD�6SRUWV 
$FDGHP\ 

27.09.2018  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SULPH-PLQLVWHU-
YLNWRU-RUEDQV-VSHHFK-at-the-LQDXJXUDWLRQ-RI-the-
YRMYRGLQD-VSRUWV-DFDGHP\�  

16  6WDWHPHQW�E\�9LNWRU�2UEiQ�DW�
D�SUHVV�FRQIHUHQFH�IROORZLQJ�
WKH�6HUELDQ-+XQJDULDQ�
LQWHUJRYHUQPHQWDO�VXPPLW 

15.04.2019  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�VWDWHPHQW-E\-
YLNWRU-RUEDQ-at-a-SUHVV-FRQIHUHQFH-IROORZLQJ-the-
VHUELDQ-KXQJDULDQ-LQWHUJRYHUQPHQWDO-VXPPLW�  

17  6WDWHPHQW�E\�3ULPH�0LQLVWHU�
9LNWRU�2UEiQ�DIWHU�KLV�WDONV�
ZLWK�0LORUDG�'RGLN��3UHVLGHQW�
RI�%RVQLD�DQG�+HU]HJRYLQD 

18.06.2019  KWWSV���NRUPDQ\�KX�HQ�WKH-SULPH-PLQLVWHU�WKH-
SULPH-PLQLVWHU-V-VSHHFKHV"LWHPV ��	SDJH �  

18  3ULPH�0LQLVWHU�9LNWRU�2UEiQ¶V�
SUHVV�VWDWHPHQW�DW�WKH�VXPPLW�
RI�KHDGV�RI�JRYHUQPHQW�IURP�
WKH�9LVHJUiG�)RXU�DQG�
:HVWHUQ�%DONDQ�FRXQWULHV 

16.09.2019  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SULPH-PLQLVWHU-
YLNWRU-RUEDQV-SUHVV-VWDWHPHQW-at-the-VXPPLW-RI-
KHDGV-RI-JRYHUQPHQW-IURP-the-YLVHJUDG-IRXU-
DQG-ZHVWHUQ-EDONDQ-FRXQWULHV�  

19  9LNWRU�2UEiQV�3UHVVHHUNOlUXQJ�
QDFK�VHLQHU�8QWHUUHGXQJ�PLW�
,RQ�&KLFX��GHP 
0LQLVWHUSUlVLGHQWHQ�GHU�
5HSXEOLN�0ROGDX 

12.03.2020  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�YLNWRU-RUEDQV-
SUHVVHHUNODUXQJ-QDFK-VHLQHU-XQWHUUHGXQJ-PLW-LRQ-
FKLFX-GHP-PLQLVWHUSUDVLGHQWHQ-GHU-UHSXEOLN-
PROGDX�  

20  3UHVV�VWDWHPHQW�E\�3ULPH�
0LQLVWHU�9LNWRU�2UEiQ�DIWHU�
KLV�WDONV�ZLWK�WKH�3UHVLGHQW�RI�
6HUELD 

15.05.2020  KWWS���ZZZ�PLQLV]WHUHOQRN�KX�SUHVV-VWDWHPHQW-E\-
SULPH-PLQLVWHU-YLNWRU-RUEDQ-DIWHU-KLV-WDONV-ZLWK-
the-SUHVLGHQW-RI-VHUELD�  

21  6WDWHPHQW�E\�3ULPH�0LQLVWHU�
9LNWRU�2UEiQ�IROORZLQJ�KLV�
WDONV�ZLWK�$OH[DQGHU�
/XNDVKHQNR��3UHVLGHQW�RI�WKH�
5HSXEOLF�RI�%HODUXV 

06.06.2020  KWWS���DERXWKXQJDU\�KX�VSHHFKHV-DQG-
UHPDUNV�VWDWHPHQW-E\-SULPH-PLQLVWHU-YLNWRU-
RUEDQ-IROORZLQJ-KLV-WDONV-ZLWK-DOH[DQGHU-
OXNDVKHQNR-SUHVLGHQW-RI-the-UHSXEOLF-RI-EHODUXV�  

6RXUFH��2ZQ�WDEOH 
 
   

http://abouthungary.hu/speeches-and-remarks/prime-minister-viktor-orbans-press-statement-following-a-joint-session-of-the-hungarian-and-serbian-cabinets/
http://abouthungary.hu/speeches-and-remarks/prime-minister-viktor-orbans-press-statement-following-a-joint-session-of-the-hungarian-and-serbian-cabinets/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-after-his-meeting-with-president-of-the-republic-of-serbia-aleksandar-vucic/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-after-his-meeting-with-president-of-the-republic-of-serbia-aleksandar-vucic/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-after-his-meeting-with-president-of-the-republic-of-serbia-aleksandar-vucic/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-after-his-meeting-with-president-of-the-republic-of-serbia-aleksandar-vucic/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-speech-at-the-inauguration-of-the-vojvodina-sports-academy/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-speech-at-the-inauguration-of-the-vojvodina-sports-academy/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-speech-at-the-inauguration-of-the-vojvodina-sports-academy/
http://www.miniszterelnok.hu/statement-by-viktor-orban-at-a-press-conference-following-the-serbian-hungarian-intergovernmental-summit/
http://www.miniszterelnok.hu/statement-by-viktor-orban-at-a-press-conference-following-the-serbian-hungarian-intergovernmental-summit/
http://www.miniszterelnok.hu/statement-by-viktor-orban-at-a-press-conference-following-the-serbian-hungarian-intergovernmental-summit/
https://kormany.hu/en/the-prime-minister/the-prime-minister-s-speeches?items=25&page=8
https://kormany.hu/en/the-prime-minister/the-prime-minister-s-speeches?items=25&page=8
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-at-the-summit-of-heads-of-government-from-the-visegrad-four-and-western-balkan-countries/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-at-the-summit-of-heads-of-government-from-the-visegrad-four-and-western-balkan-countries/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-at-the-summit-of-heads-of-government-from-the-visegrad-four-and-western-balkan-countries/
http://www.miniszterelnok.hu/prime-minister-viktor-orbans-press-statement-at-the-summit-of-heads-of-government-from-the-visegrad-four-and-western-balkan-countries/
http://www.miniszterelnok.hu/viktor-orbans-presseerklarung-nach-seiner-unterredung-mit-ion-chicu-dem-ministerprasidenten-der-republik-moldau/
http://www.miniszterelnok.hu/viktor-orbans-presseerklarung-nach-seiner-unterredung-mit-ion-chicu-dem-ministerprasidenten-der-republik-moldau/
http://www.miniszterelnok.hu/viktor-orbans-presseerklarung-nach-seiner-unterredung-mit-ion-chicu-dem-ministerprasidenten-der-republik-moldau/
http://www.miniszterelnok.hu/viktor-orbans-presseerklarung-nach-seiner-unterredung-mit-ion-chicu-dem-ministerprasidenten-der-republik-moldau/
http://www.miniszterelnok.hu/press-statement-by-prime-minister-viktor-orban-after-his-talks-with-the-president-of-serbia/
http://www.miniszterelnok.hu/press-statement-by-prime-minister-viktor-orban-after-his-talks-with-the-president-of-serbia/
http://www.miniszterelnok.hu/press-statement-by-prime-minister-viktor-orban-after-his-talks-with-the-president-of-serbia/
http://abouthungary.hu/speeches-and-remarks/statement-by-prime-minister-viktor-orban-following-his-talks-with-alexander-lukashenko-president-of-the-republic-of-belarus/
http://abouthungary.hu/speeches-and-remarks/statement-by-prime-minister-viktor-orban-following-his-talks-with-alexander-lukashenko-president-of-the-republic-of-belarus/
http://abouthungary.hu/speeches-and-remarks/statement-by-prime-minister-viktor-orban-following-his-talks-with-alexander-lukashenko-president-of-the-republic-of-belarus/
http://abouthungary.hu/speeches-and-remarks/statement-by-prime-minister-viktor-orban-following-his-talks-with-alexander-lukashenko-president-of-the-republic-of-belarus/


  81 

Table G.2.7: (8�HQODUJHPHQW�	�3RODQG 

Nr.  Document  Date  Link 
1  7KH�3ULPH�0LQLVWHU�RQ�WKH�

GLIILFXOW�SURFHVV�RI�EULQJLQJ�
3RODQG�DQG�%HODUXV�FORVHU�
WRJHWKHU 

24.06.2009 
 

KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�DNWXDOQRVFL�W
he-SULPH-PLQLVWHU-RQ-the-GLIILFXOW-SURFHVV-RI-
EULQJLQJ-SRODQG-DQG-EHODUXV-FORVHU�KWPO 

2  0HHWLQJ�RI�3ULPH�0LQLVWHUV�RI�
3RODQG�DQG�0ROGRYD 

18.02.2010 
 

KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�PHHWLQ
J-RI-SULPH-PLQLVWHUV-RI-SRODQG-DQG-
PROGRYD�KWPO  

3  0HHWLQJ�RI�3ULPH�0LQLVWHU�
ZLWK�3UHVLGHQW�RI�*HRUJLD 

11.03.2010 
 

KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�PHHWLQ
J-RI-SULPH-PLQLVWHU-ZLWK-SUHVLGHQW-RI-
JHRUJLD�KWPO 

4  0HHWLQJ�RI�3ROLVK�DQG�
$UPHQLDQ�3ULPH�0LQLVWHUV 

12.03.2010  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�PHHWLQ
J-RI-SROLVK-DQG-DUPHQLDQ-SULPH-PLQLVWHUV�KWPO  

5  3ULPH�0LQLVWHU�VXSSRUWV�
0ROGRYD¶V�LQWHJUDWLRQ�ZLWK�
WKH�(XURSHDQ�8QLRQ 

29.03.2011  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-VXSSRUWV-PROGRYDV-LQWHJUDWLRQ-ZLWK-the-
HXURSHDQ-XQLRQ�KWPO  

6  3ULPH�0LQLVWHU��0ROGRYD�
EHORQJV�WR�(XURSH��HYHQ�
WKRXJK�LW�LV�RXWVLGH�WKH�(8�\HW 

30.03.2011  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-PROGRYD-EHORQJV-WR-HXURSH-HYHQ-
WKRXJK-LW-LV-RXWVLGH-the-HX-\HW�KWPO  

7  3UHPLHU�LQ�VXSSRUW�RI�
8NUDLQH¶V�(XURSHDQ 
DVSLUDWLRQV 

13.04.2011  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SUHPLH
U-LQ-VXSSRUW-RI-XNUDLQHV-HXURSHDQ-
DVSLUDWLRQV�KWPO 

8  3ROLVK�DQG�6ZHGLVK�SULPH�
PLQLVWHUV��:H�KDYH�D�FRPPRQ�
YLVLRQ�RI�(8�GHYHORSPHQW 

30.05.2011  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SROLVK-
DQG-VZHGLVK-SULPH-PLQLVWHUV-ZH-KDYH-a-
FRPPRQ-YLVLRQ-RI-HX-GHYHORSPHQW�KWPO  

9  30¶V�PHHWLQJV�RQ�HYHQWV�LQ�
%HODUXV�DQG�HFRQRPLF 
VLWXDWLRQ�LQ�WKH�(8 

06.09.2011  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SPV-
PHHWLQJV-RQ-HYHQWV-LQ-EHODUXV-DQG-HFRQRPLF-
VLWXDWLRQ-LQ-the-HX�KWPO  

10  (DVWHUQ�3DUWQHUVKLS�6XPPLW�
HQGV�LQ�:DUVDZ 

30.09.2011  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�HDVWHUQ
-SDUWQHUVKLS-VXPPLW-HQGV-LQ-ZDUVDZ�KWPO  

11  3ULPH�0LQLVWHU��3RODQG�ZLOO�
FRQWLQXH�LQ�LWV�HIIRUWV�WR�
WLJKWHQ�WKH�WLHV�EHWZHHQ�
8NUDLQH�DQG�WKH�(8 

14.11.2013  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-SRODQG-ZLOO-FRQWLQXH-LQ-LWV-HIIRUWV-WR-
WLJKWHQ-the-WLHV-EHWZHHQ-XNUDLQH-DQG�KWPO 

12  3ULPH�0LQLVWHU��(8�DQG�
3RODQG�KDYH�EHHQ�FRQVLVWHQWO\�
EXLOGLQJ�XS�D�SODQ�IRU�EULQJLQJ�
8NUDLQH�FORVHU�WR�(XURSH 

02.12.2013  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-HX-DQG-SRODQG-KDYH-EHHQ-FRQVLVWHQWO\-
EXLOGLQJ-XS-a-SODQ-IRU-EULQJLQJ�KWPO 

13  3ULPH�0LQLVWHU�7XVN�DIWHU�WKH�
(8�VXPPLW��WKH�GRRU�IRU�
8NUDLQH�PXVW�EH�RSHQ 

20.12.2013  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-WXVN-DIWHU-the-HX-VXPPLW-the-GRRU-IRU-
XNUDLQH-PXVW-EH-RSHQ�KWPO 

14  7DONV�RQ�8NUDLQH��3ULPH�
0LQLVWHU�7XVN
V�YLVLW�WR�
0ROGRYD 

06.02.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�WDONV-
RQ-XNUDLQH-SULPH-PLQLVWHU-WXVNV-YLVLW-WR-
PROGRYD�KWPO 

16  3ULPH�0LQLVWHU��VXSSRUWLQJ�
GHPRFUDF\�LQ�8NUDLQH�LV�LQ�
3RODQG¶V�LQWHUHVW 

24.02.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-VXSSRUWLQJ-GHPRFUDF\-LQ-XNUDLQH-LV-LQ-
SRODQGV-LQWHUHVW�KWPO  

17  30��3ROLVK�HDVWHUQ�SROLF\�
PXVW�EH�DFWLYH�DQG�UHOLDEOH 

18.03.2014  SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SP-SROLVK-HDVWHUQ-
SROLF\-PXVW-EH-DFWLYH-DQG-UHOLDEOH�KWPO 

https://www.premier.gov.pl/en/news/aktualnosci/the-prime-minister-on-the-difficult-process-of-bringing-poland-and-belarus-closer.html
https://www.premier.gov.pl/en/news/aktualnosci/the-prime-minister-on-the-difficult-process-of-bringing-poland-and-belarus-closer.html
https://www.premier.gov.pl/en/news/aktualnosci/the-prime-minister-on-the-difficult-process-of-bringing-poland-and-belarus-closer.html
https://www.premier.gov.pl/en/news/news/meeting-of-prime-ministers-of-poland-and-moldova.html
https://www.premier.gov.pl/en/news/news/meeting-of-prime-ministers-of-poland-and-moldova.html
https://www.premier.gov.pl/en/news/news/meeting-of-prime-ministers-of-poland-and-moldova.html
https://www.premier.gov.pl/en/news/news/meeting-of-prime-minister-with-president-of-georgia.html
https://www.premier.gov.pl/en/news/news/meeting-of-prime-minister-with-president-of-georgia.html
https://www.premier.gov.pl/en/news/news/meeting-of-prime-minister-with-president-of-georgia.html
https://www.premier.gov.pl/en/news/news/meeting-of-polish-and-armenian-prime-ministers.html
https://www.premier.gov.pl/en/news/news/meeting-of-polish-and-armenian-prime-ministers.html
https://www.premier.gov.pl/en/news/news/prime-minister-supports-moldovas-integration-with-the-european-union.html
https://www.premier.gov.pl/en/news/news/prime-minister-supports-moldovas-integration-with-the-european-union.html
https://www.premier.gov.pl/en/news/news/prime-minister-supports-moldovas-integration-with-the-european-union.html
https://www.premier.gov.pl/en/news/news/prime-minister-moldova-belongs-to-europe-even-though-it-is-outside-the-eu-yet.html
https://www.premier.gov.pl/en/news/news/prime-minister-moldova-belongs-to-europe-even-though-it-is-outside-the-eu-yet.html
https://www.premier.gov.pl/en/news/news/prime-minister-moldova-belongs-to-europe-even-though-it-is-outside-the-eu-yet.html
https://www.premier.gov.pl/en/news/news/premier-in-support-of-ukraines-european-aspirations.html
https://www.premier.gov.pl/en/news/news/premier-in-support-of-ukraines-european-aspirations.html
https://www.premier.gov.pl/en/news/news/premier-in-support-of-ukraines-european-aspirations.html
https://www.premier.gov.pl/en/news/news/polish-and-swedish-prime-ministers-we-have-a-common-vision-of-eu-development.html
https://www.premier.gov.pl/en/news/news/polish-and-swedish-prime-ministers-we-have-a-common-vision-of-eu-development.html
https://www.premier.gov.pl/en/news/news/polish-and-swedish-prime-ministers-we-have-a-common-vision-of-eu-development.html
https://www.premier.gov.pl/en/news/news/pms-meetings-on-events-in-belarus-and-economic-situation-in-the-eu.html
https://www.premier.gov.pl/en/news/news/pms-meetings-on-events-in-belarus-and-economic-situation-in-the-eu.html
https://www.premier.gov.pl/en/news/news/pms-meetings-on-events-in-belarus-and-economic-situation-in-the-eu.html
https://www.premier.gov.pl/en/news/news/eastern-partnership-summit-ends-in-warsaw.html
https://www.premier.gov.pl/en/news/news/eastern-partnership-summit-ends-in-warsaw.html
https://www.premier.gov.pl/en/news/news/prime-minister-poland-will-continue-in-its-efforts-to-tighten-the-ties-between-ukraine-and.html
https://www.premier.gov.pl/en/news/news/prime-minister-poland-will-continue-in-its-efforts-to-tighten-the-ties-between-ukraine-and.html
https://www.premier.gov.pl/en/news/news/prime-minister-poland-will-continue-in-its-efforts-to-tighten-the-ties-between-ukraine-and.html
https://www.premier.gov.pl/en/news/news/prime-minister-eu-and-poland-have-been-consistently-building-up-a-plan-for-bringing.html
https://www.premier.gov.pl/en/news/news/prime-minister-eu-and-poland-have-been-consistently-building-up-a-plan-for-bringing.html
https://www.premier.gov.pl/en/news/news/prime-minister-eu-and-poland-have-been-consistently-building-up-a-plan-for-bringing.html
https://www.premier.gov.pl/en/news/news/prime-minister-tusk-after-the-eu-summit-the-door-for-ukraine-must-be-open.html
https://www.premier.gov.pl/en/news/news/prime-minister-tusk-after-the-eu-summit-the-door-for-ukraine-must-be-open.html
https://www.premier.gov.pl/en/news/news/prime-minister-tusk-after-the-eu-summit-the-door-for-ukraine-must-be-open.html
https://www.premier.gov.pl/en/news/news/talks-on-ukraine-prime-minister-tusks-visit-to-moldova.html
https://www.premier.gov.pl/en/news/news/talks-on-ukraine-prime-minister-tusks-visit-to-moldova.html
https://www.premier.gov.pl/en/news/news/talks-on-ukraine-prime-minister-tusks-visit-to-moldova.html
https://www.premier.gov.pl/en/news/news/prime-minister-supporting-democracy-in-ukraine-is-in-polands-interest.html
https://www.premier.gov.pl/en/news/news/prime-minister-supporting-democracy-in-ukraine-is-in-polands-interest.html
https://www.premier.gov.pl/en/news/news/prime-minister-supporting-democracy-in-ukraine-is-in-polands-interest.html
http://premier.gov.pl/en/news/news/pm-polish-eastern-policy-must-be-active-and-reliable.html
http://premier.gov.pl/en/news/news/pm-polish-eastern-policy-must-be-active-and-reliable.html


  82 

18  3ULPH�0LQLVWHU�7XVN¶V�
DGGUHVV��3RODQG�PHDQV�
ÄIUHHGRP� 

19.03.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-WXVNV-DGGUHVV-SRODQG-PHDQV-
IUHHGRP�KWPO  

19  30�7XVN¶V�YLVLW�WR�0ROGRYD  28.03.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SP-
WXVNV-YLVLW-WR-PROGRYD�KWPO  

20  7KH�3ULPH�0LQLVWHU�GXULQJ�WKH�
&DELQHW�&RXQFLO�VHVVLRQ��ZH�
QHHG�WR�PDLQWDLQ�LQWHUQDWLRQDO�
XQLW\�LQ�YLHZ�RI�WKH�VLWXDWLRQ�
LQ�8NUDLQH 

08.04.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�WKH-
SULPH-PLQLVWHU-GXULQJ-the-FDELQHW-FRXQFLO-
VHVVLRQ-ZH-QHHG-WR-PDLQWDLQ-LQWHUQDWLRQDO�KWPO  

21  'RQDOG�7XVN¶V�PHHWLQJ�ZLWK�
0ROGRYD¶V�3ULPH�0LQLVWHU 

14.05.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�GRQDOG
-WXVNV-PHHWLQJ-ZLWK-PROGRYDV-SULPH-
PLQLVWHU�KWPO  

22  'RQDOG�7XVN�LQ�%UXVVHOV�RQ�
(XURSH¶V�HQHUJ\�VHFXULW\ 

21.05.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�GRQDOG
-WXVN-LQ-EUXVVHOV-RQ-HXURSHV-HQHUJ\-VHFXULW\�KWPO  

23  7KH�3ULPH�0LQLVWHU�(ZD�
.RSDF]�LQ�WKH�3DUOLDPHQW��
:LQQLQJ�WKH�SHDFH�IRU�8NUDLQH�
LV�WKH�UHVSRQVLELOLW\�RI�3ROLVK�
SROLWLFV 

06.11.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�WKH-
SULPH-PLQLVWHU-HZD-NRSDF]-LQ-the-SDUOLDPHQW-
ZLQQLQJ-the-SHDFH-IRU-XNUDLQH-LV-WKH�KWPO  

24  +XPDQLWDULDQ�DLG�IRU�8NUDLQH��
3ULPH�0LQLVWHU�(ZD�.RSDF]��
8NUDLQLDQV�FDQ�UHO\�RQ�3ROLVK�
VROLGDULW\ 

17.12.2014  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�KXPDQ
LWDULDQ-DLG-IRU-XNUDLQH-SULPH-PLQLVWHU-HZD-
NRSDF]-XNUDLQLDQV-FDQ-UHO\-RQ-SROLVK�KWPO  

25  9LVLW�WR�8NUDLQH��0HHWLQJV�
ZLWK�3UHVLGHQW�3RURVKHQNR�
DQG�3ULPH�0LQLVWHU�<DWVHQ\XN 

19.01.2015  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�YLVLW-
WR-XNUDLQH-PHHWLQJV-ZLWK-SUHVLGHQW-SRURVKHQNR-
DQG-SULPH-PLQLVWHU-\DWVHQ\XN�KWPO 

26  6XSSRUW�IRU�UHIRUPV�LQ�
8NUDLQH 

19.01.2015  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�VXSSRU
t-IRU-UHIRUPV-LQ-XNUDLQH�KWPO 

27  (DVWHUQ�3DUWQHUVKLS�6XPPLW��
WDONV�RQ�YLVD�OLEHUDOLVDWLRQ 

22.05.2015  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�HDVWHUQ
-SDUWQHUVKLS-VXPPLW-WDONV-RQ-YLVD-
OLEHUDOLVDWLRQ�KWPO  

28  0HHWLQJ�ZLWK�WKH�3ULPH�
0LQLVWHU�RI�8NUDLQH��3RODQG�
GRHV�VXSSRUW�DQG�VKDOO�VXSSRUW�
8NUDLQH�LQ�LWV�SUR-(XURSHDQ�
DVSLUDWLRQV� 

09.09.2015  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�PHHWLQ
J-ZLWK-the-SULPH-PLQLVWHU-RI-XNUDLQH-SRODQG-
GRHV-VXSSRUW-DQG-VKDOO-VXSSRUW-XNUDLQH�KWPO  

29  3ULPH�0LQLVWHU�%HDWD�6]\GáR�
LQ�.U\QLFD-=GUyM��)UHH��
GHPRFUDWLF�DQG�LQGHSHQGHQW�
8NUDLQH�LV�D�JXDUDQWHH�RI�
VHFXULW\�IRU�(XURSH�DQG�
3RODQG 

07.09.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-LQ-NU\QLFD-]GURM-IUHH-
GHPRFUDWLF-DQG-LQGHSHQGHQW-XNUDLQH-LV-D�KWPO 

30  3ULPH�0LQLVWHU�%HDWD�6]\GáR�
LQ�%UXVVHOV��7KH�(8-8NUDLQH�
$VVRFLDWLRQ�$JUHHPHQW�KDV�
EHHQ�VDYHG 

16.12.2016  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-LQ-EUXVVHOV-the-HX-XNUDLQH-
DVVRFLDWLRQ-DJUHHPHQW-KDV-EHHQ�KWPO 

31  3ULPH�0LQLVWHU�%HDWD�6]\GáR��
:H�VHHN�IRU�VROXWLRQV�WR�
VWUHQJWKHQ�WKH�(XURSHDQ�XQLRQ 

19.06.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-ZH-VHHN-IRU-VROXWLRQV-WR-
VWUHQJWKHQ-the-HXURSHDQ-XQLRQ�KWPO  

32  3ULPH�0LQLVWHU�%HDWD�6]\GáR��
,�WKLQN�WKHUH�ZLOO�EH�PRUH�DQG�
PRUH�FRPPRQ�JRDOV�DQG�DUHDV�

20.06.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-L-WKLQN-theUH-ZLOO-EH-PRUH-
DQG-PRUH-FRPPRQ-JRDOV-DQG-DUHDV-IRU�KWPO  
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IRU�FRRSHUDWLRQ�EHWZHHQ�
3RODQG�DQG�6ZHGHQ 

33  3ULPH�0LQLVWHU�%HDWD 6]\GáR��
:H�ZLOO�EH DPEDVVDGRUV�RI�WKH�
(DVWHUQ� 
3DUWQHUVKLS�FRXQWULHV 

24.11.2017  KWWSV���ZZZ�SUHPLHU�JRY�SO�HQ�QHZV�QHZV�SULPH-
PLQLVWHU-EHDWD-V]\GOR-ZH-ZLOO-EH-DPEDVVDGRUV-
RI-the-HDVWHUQ-SDUWQHUVKLS-FRXQWULHV�KWPO  

34  9LVHJUDG�*URXS�DQG�(DVWHUQ�
3DUWQHUVKLS�IRUHLJQ�PLQLVWHUV�
PHHW�LQ�%UDWLVODYD 

07.05.2019  KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�YLVHJUDG-
JURXS-DQG-HDVWHUQ-SDUWQHUVKLS-IRUHLJQ-PLQLVWHUV-
PHHW-LQ-EUDWLVODYD  

35  3ROLVK-$UPHQLDQ�SROLWLFDO�
FRQVXOWDWLRQV�LQ�:DUVDZ 

22.05.2019  KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�SROLVK-
DUPHQLDQ-SROLWLFDO-FRQVXOWDWLRQV-LQ-ZDUVDZ  

36  0LQLVWHU�-DFHN�&]DSXWRZLF]�
YLVLWV�*HRUJLD 

11.07.2019  KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�PLQLVWHU-
MDFHN-F]DSXWRZLF]-YLVLWV-JHRUJLD  

37  0LQLVWHU�-DFHN�&]DSXWRZLF]�
YLVLWV�0ROGRYD 

12.07.2019  KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�PLQLVWHU-
MDFHN-F]DSXWRZLF]-YLVLWV-PROGRYD  

38  3ROLVK-*HRUJLDQ�FRQVXOWDWLRQV�
LQ�:DUVDZ 

29.10.2019  KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�SROLVK-
JHRUJLDQ-FRQVXOWDWLRQV-LQ-ZDUVDZ  

39  'HSXW\�0LQLVWHU�0DUFLQ�
3U]\GDF]�DWWHQGV�3ROLVK�
(DVWHUQ�3ROLF\�FRQIHUHQFH 

27.11.2019 
 

KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�GHSXW\-
PLQLVWHU-PDUFLQ-SU]\GDF]-DWWHQGV-SROLVK-HDVWHUQ-
SROLF\-FRQIHUHQFH 

40  0LQLVWHU�-DFHN &]DSXWRZLF]¶V�
FRQVXOWDWLRQV�ZLWK�KHDGV�RI�
(DVWHUQ�3DUWQHUVKLS�
GLSORPDFLHV 

08.05.2020 
 

KWWSV���ZZZ�JRY�SO�ZHE�GLSORPDF\�PLQLVWHU-
MDFHN-F]DSXWRZLF]V-FRQVXOWDWLRQV-ZLWK-KHDGV-RI-
HDVWHUQ-SDUWQHUVKLS-GLSORPDFLHV  

6RXUFH��2ZQ�WDEOH 
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Table G.2.8: (8�HQODUJHPHQW�	�6ORYDNLD 

Nr.  Document  Date  Link 
1  6ORYDN�3UHVLGHQW�,YDQ�

*DãSDURYLþ�3D\V�DQ�2IILFLDO�
9LVLW�WR�WKH�5HSXEOLF�RI�
0ROGRYD 

20.06.2007  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[G���-
��KWPO"QDKODG-
IRWR	JDOOHU\BLG ����	ODQJXDJH HQ  

2  3UHVLGHQW�RI�WKH�5HSXEOLF�RI�
0DFHGRQLD�%UDQNR�
&UYHQNRYVNL�SD\V�RIILFLDO�YLVLW�
WR�WKH�6ORYDN�5HSXEOLF 

11.03.2008  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[�����
KWPO"QDKODG-IRWR	JDOOHU\BLG ����	ODQJXDJH HQ  

3  3UHVLGHQW�,YDQ�*DãSDURYLþ�RQ�
2IILFLDO�9LVLW�WR�WKH�5HSXEOLF�
RI�6HUELD 

04.12.2009  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[�I�E�K
WPO"QDKODG-IRWR	JDOOHU\BLG ����	ODQJXDJH HQ  

4  ,YDQ�*DãSDURYLþ�3D\V�2IILFLDO�
9LVLW�WR�8NUDLQH 

08.10.2010  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[��I��K
WPO"QDKODG-IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

5  3UHVLGHQW�RI�0RQWHQHJUR�3D\V�
2IILFLDO�9LVLW�WR�WKH�6ORYDN�
5HSXEOLF 

13.09.2011  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[�HF��K
WPO"QDKODG-IRWR	JDOOHU\BLG ����	ODQJXDJH HQ  

6  6ORYDN�3UHVLGHQW�$UULYHV�LQ�
0RQWHQHJUR�IRU�DQ�2IILFLDO�
9LVLW 

14.09.2011  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[D���-
��KWPO"QDKODG-
IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

7  3UHMDY�SUHGVHGX�YOiG\�65�
5REHUWD�)LFD�QD�IyUH�
*/2%6(&�Y�DQJOLFNRP�
MD]\NX 

12.04.2012  KWWSV���ZZZ�YODGD�JRY�VN��SUHMDY-SUHGVHGX-YODG\-
VU-UREHUWD-ILFD-QD-IRUH-JOREVHF-Y-DQJOLFNRP-
MD]\NX�  

8  6ORYDN�3UHVLGHQW�,YDQ�
*DãSDURYLþ�3D\V�DQ�2IILFLDO�
9LVLW�WR�%RVQLD�DQG�
+HU]HJRYLQD 

28.11.2012  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[�177.
KWPO"QDKODG-
IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

9  3UHVLGHQW�RI�6HUELD�7RPLVODY�
1LNROLü�3D\V�DQ�2IILFLDO�9LVLW�
WR�WKH�6ORYDN�5HSXEOLF 

22.01.2013  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[��FH�K
WPO"QDKODG-IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

10  3UHVLGHQW�*DãSDURYLþ�DQG�
&DWKHULQH�$VKWRQ�'LVFXVV�
:HVWHUQ�%DONDQV�DQG�8NUDLQH 

27.02.2013  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[F�FF�K
WPO"QDKODG-IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

11  6ORYDN�3ULPH�0LQLVWHU�5REHUW�
)LFR�V�6SHHFK�DW�Whe 
,QWHUQDWLRQDO 
&RQIHUHQFH�*/2%6(&�������
%UDWLVODYD��6ORYDNLD 

18.04.2013  KWWSV���ZZZ�YODGD�JRY�VN��VORYDN-SULPH-PLQLVWHU-
UREHUW-ILFRV-VSHHFK-at-the-LQWHUQDWLRQDO-
FRQIHUHQFH-JOREVHF-2013-EUDWLVODYD-VORYDNLD�  

12  6ORYDN�3UHVLGHQW�PHW�ZLWK�
3UHVLGHQW�RI�0RQWHQHJUR�)LOLS�
9XMDQRYLü 

12.06.2013  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[IG���K
WPO"QDKODG-IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

13  6ORYDN�3UHVLGHQW�5HFHLYHV�
8NUDLQLDQ�)RUHLJQ�$IIDLUV�
0LQLVWHU 

13.09.2013  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[�����
KWPO"QDKODG-
IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  

14  6ORYDN�3UHVLGHQW�,YDQ�
*DãSDURYLþ�DW�WKH�PLQL-
VXPPLW�PDUNLQJ�WKH��WK�
DQQLYHUVDU\�RI�(DVWHUQ�
3DUWQHUVKLS 

24.04.2014  KWWSV���DUFKLY�SUH]LGHQW�VN�JDVSDURYLF�LQGH[���D�
KWPO"QDKODG-
IRWR	JDOOHU\BLG �����	ODQJXDJH HQ  
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16  8NUDMLQD��.RQNUpWQD�SRPRF�
65�D�9��SUL�UHIRUPiFK 

16.12.2014  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�XNUDMLQD-
NRQNUHWQD-SRPRF-VU-a-Y�-SUL-UHIRUPDFK  

17  SR-0ROGDYVNR��6LOQi�SRGSRUD�
QD�FHVWH�N UHIRUPiP 

26.01.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�VU-
PROGDYVNR-VLOQD-SRGSRUD-QD-FHVWH-N-UHIRUPDP  

18  6ORYHQVNi�UHSXEOLND�SRQ~ND�
$OEiQVNX�SRPRF�V�
WUDQVIRUPiFLRX�DM�LQWHJUiFLRX�
GR�(Ò 

09.03.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�VORYHQVND
-UHSXEOLND-SRQXND-DOEDQVNX-SRPRF-V-
WUDQVIRUPDFLRX-DM-LQWHJUDFLRX-GR-HX  

19  3RWHQFLiO�LQWHQ]tYQHMãHM�
VSROXSUiFH�6ORYHQVND�D�
$OEiQVND 

10.03.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�SRWHQFLDO-
LQWHQ]LYQHMVHM-VSROXSUDFH-VORYHQVND-a-DOEDQVND 

20  0��/DMþiN�SULYtWDO�QD�S{GH�
UH]RUWX�VUEVNpKR�SUHPLpUD�$��
9XþLüD 

02.04.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
SULYLWDO-QD-SRGH-UH]RUWX-VUEVNHKR-SUHPLHUD-a-
YXFLFD  

21  9\VW~SHQLH�0��/DMþiND�QD�
~YRG�WODþRYHM�NRQIHUHQFLH 

15.05.2015  KWWSV���ZZZ�P]Y�VN�GRFXPHQWV����������������
���B/DMFDNB7.B8YRGB9�B(D3�SGI�FH���GD�-
37e3-��F�-9d13-I��F�E�E�I��  

22  SR – ýLHUQD�+RUD��3RGSRUD�
LQWHJUDþQýFK�DPEtFLt 

19.05.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�VU-FLHUQD-
KRUD-SRGSRUD-LQWHJUDFQ\FK-DPELFLL  

23  ,Q�8NUDLQH�.LVND�HQTXLUHG�
DERXW�UHIRUPV�DQG�KRZ�
6ORYDNLD�FRXOG�KHOS 

20.05.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�NLVND-VD-Y-
N\MHYH-S\WDO-QD-UHIRUP\-a-PR]H-VORYHQVNR-
SRPRFW�  

24  .LVND�PHW�WKH�3UHVLGHQWV�RI�
&URDWLD��*HRUJLD�DQG�
0DFHGRQLD 

19.06.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�NLVND-VD-
VWUHWRO-V-SUH]LGHQWNRX-FKRUYDWVND-a-SUH]LGHQWPL-
JUX]LQVND-a-PDFHGRQVND�  

25  .LVND�DW *OREVHF�&RQIHUHQFH��
:H�QHHG�EROG�QHZ�GHFLVLRQV 

20.06.2015  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-QD-
JOREVHFX-SRWUHEXMHPH-RGYD]QH-QRYH-
UR]KRGQXWLD�  

26  0��/DMþiN�Y�%RVQH�D�
+HUFHJRYLQH��1DMFHQQHMãLD�
SRPRF�V~�VN~VHQRVWL�]�QDãHM�
WUDQVIRUPiFLH 

10.11.2015  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y-ERVQH-a-KHUFHJRYLQH-QDMFHQQHMVLD-SRPRF-VX-
VNXVHQRVWL-z-QDVHM-WUDQVIRUPDFLH  

27  )$&��%XG~FQRVĢ�9ýFKRGQpKR�
SDUWQHUVWYD�D�QRYi�G\QDPLND�
UR]ãLURYDQLD�(Ò 

14.12.2015  KWWSV���ZZZ�P]Y�VN�GH�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�IDF-
EXGXFQRVW-Y\FKRGQHKR-SDUWQHUVWYD-a-QRYD-
G\QDPLND-UR]VLURYDQLD-
HX"SBSBDXWK P'[=X��9	B���B,167$1&(B,
Z�SSYQ6F,3[BUHGLUHFW ��)GH��)DNWXDOLW\��)
DNWLYLW\BPLQLVWUD  

28  0��/DMþiN��8NUDMLQD�VL�
QHP{åH�GRYROLĢ�OX[XV�þDNDĢ�V�
UHIRUPDPL 

18.01.2016  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�VSUDY\BVBIRWRJDOHUL
RX�-�DVVHWBSXEOLVKHU��W/�1'J8�Q5M�FRQWHQW�P-
ODMFDN-XNUDMLQD-VL-QHPR]H-GRYROLW-OX[XV-FDNDW-V-
UHIRUPDPL  

https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/ukrajina-konkretna-pomoc-sr-a-v4-pri-reformach
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/ukrajina-konkretna-pomoc-sr-a-v4-pri-reformach
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/ukrajina-konkretna-pomoc-sr-a-v4-pri-reformach
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/ukrajina-konkretna-pomoc-sr-a-v4-pri-reformach
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-moldavsko-silna-podpora-na-ceste-k-reformam
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-moldavsko-silna-podpora-na-ceste-k-reformam
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-moldavsko-silna-podpora-na-ceste-k-reformam
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-moldavsko-silna-podpora-na-ceste-k-reformam
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/slovenska-republika-ponuka-albansku-pomoc-s-transformaciou-aj-integraciou-do-eu
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/slovenska-republika-ponuka-albansku-pomoc-s-transformaciou-aj-integraciou-do-eu
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/slovenska-republika-ponuka-albansku-pomoc-s-transformaciou-aj-integraciou-do-eu
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/slovenska-republika-ponuka-albansku-pomoc-s-transformaciou-aj-integraciou-do-eu
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/slovenska-republika-ponuka-albansku-pomoc-s-transformaciou-aj-integraciou-do-eu
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/potencial-intenzivnejsej-spoluprace-slovenska-a-albanska
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/potencial-intenzivnejsej-spoluprace-slovenska-a-albanska
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/potencial-intenzivnejsej-spoluprace-slovenska-a-albanska
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/potencial-intenzivnejsej-spoluprace-slovenska-a-albanska
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-privital-na-pode-rezortu-srbskeho-premiera-a-vucica
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-privital-na-pode-rezortu-srbskeho-premiera-a-vucica
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-privital-na-pode-rezortu-srbskeho-premiera-a-vucica
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-privital-na-pode-rezortu-srbskeho-premiera-a-vucica
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-privital-na-pode-rezortu-srbskeho-premiera-a-vucica
https://www.mzv.sk/documents/10182/13720/150515_Lajcak_TK_Uvod_V4_EaP.pdf/ce486da8-37e3-40c1-9d13-f66c1b7b3f12
https://www.mzv.sk/documents/10182/13720/150515_Lajcak_TK_Uvod_V4_EaP.pdf/ce486da8-37e3-40c1-9d13-f66c1b7b3f12
https://www.mzv.sk/documents/10182/13720/150515_Lajcak_TK_Uvod_V4_EaP.pdf/ce486da8-37e3-40c1-9d13-f66c1b7b3f12
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-cierna-hora-podpora-integracnych-ambicii
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-cierna-hora-podpora-integracnych-ambicii
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-cierna-hora-podpora-integracnych-ambicii
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/sr-cierna-hora-podpora-integracnych-ambicii
https://www.prezident.sk/en/article/kiska-sa-v-kyjeve-pytal-na-reformy-a-moze-slovensko-pomoct/
https://www.prezident.sk/en/article/kiska-sa-v-kyjeve-pytal-na-reformy-a-moze-slovensko-pomoct/
https://www.prezident.sk/en/article/kiska-sa-v-kyjeve-pytal-na-reformy-a-moze-slovensko-pomoct/
https://www.prezident.sk/en/article/kiska-sa-stretol-s-prezidentkou-chorvatska-a-prezidentmi-gruzinska-a-macedonska/
https://www.prezident.sk/en/article/kiska-sa-stretol-s-prezidentkou-chorvatska-a-prezidentmi-gruzinska-a-macedonska/
https://www.prezident.sk/en/article/kiska-sa-stretol-s-prezidentkou-chorvatska-a-prezidentmi-gruzinska-a-macedonska/
https://www.prezident.sk/en/article/prezident-na-globsecu-potrebujeme-odvazne-nove-rozhodnutia/
https://www.prezident.sk/en/article/prezident-na-globsecu-potrebujeme-odvazne-nove-rozhodnutia/
https://www.prezident.sk/en/article/prezident-na-globsecu-potrebujeme-odvazne-nove-rozhodnutia/
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-bosne-a-hercegovine-najcennejsia-pomoc-su-skusenosti-z-nasej-transformacie
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-bosne-a-hercegovine-najcennejsia-pomoc-su-skusenosti-z-nasej-transformacie
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-bosne-a-hercegovine-najcennejsia-pomoc-su-skusenosti-z-nasej-transformacie
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-bosne-a-hercegovine-najcennejsia-pomoc-su-skusenosti-z-nasej-transformacie
https://www.mzv.sk/cestovanie_a_konzularne_info/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-bosne-a-hercegovine-najcennejsia-pomoc-su-skusenosti-z-nasej-transformacie
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/de/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/fac-buducnost-vychodneho-partnerstva-a-nova-dynamika-rozsirovania-eu?p_p_auth=mDxZu89V&_101_INSTANCE_Iw1ppvnScIPx_redirect=/de/aktuality/aktivity_ministra
https://www.mzv.sk/aktuality/spravy_s_fotogaleriou/-/asset_publisher/1tL4NDgU7nRj/content/m-lajcak-ukrajina-si-nemoze-dovolit-luxus-cakat-s-reformami
https://www.mzv.sk/aktuality/spravy_s_fotogaleriou/-/asset_publisher/1tL4NDgU7nRj/content/m-lajcak-ukrajina-si-nemoze-dovolit-luxus-cakat-s-reformami
https://www.mzv.sk/aktuality/spravy_s_fotogaleriou/-/asset_publisher/1tL4NDgU7nRj/content/m-lajcak-ukrajina-si-nemoze-dovolit-luxus-cakat-s-reformami
https://www.mzv.sk/aktuality/spravy_s_fotogaleriou/-/asset_publisher/1tL4NDgU7nRj/content/m-lajcak-ukrajina-si-nemoze-dovolit-luxus-cakat-s-reformami


  86 

29  0��/DMþiN�Y�.\MHYH��65�
SRGSRUXMH�SROLWLFN~�VWDELOLWX�D�
HNRQRPLFN~�SURVSHULWX�
8NUDMLQ\ 

02.02.2016  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y-N\MHYH-VU-SRGSRUXMH-SROLWLFNX-VWDELOLWX-a-
HNRQRPLFNX-SURVSHULWX-XNUDMLQ\  

30  SR-ýLHUQD�+RUD��=iXMHP�
SRP{FĢ�Y�SUtVWXSRYRP�
SURFHVH 

05.04.2016  KWWSV���ZZZ�P]Y�VN�]K�PLQLVWHUVWYR�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�VU-FLHUQD-
KRUD-]DXMHP-SRPRFW-Y-SULVWXSRYRP-
SURFHVH"SBSBDXWK P;\;O��E	B���B,167$1&
(B,Z�SSYQ6F,3[BUHGLUHFW ��)]K��)PLQLVWHUVW
YR��)PLQLVWHU-
DNWLYLW\BPLQLVWUD��)VWUDQD��'�5  

31  9\VRNp�RFHQHQLH�SUH�
6ORYHQVNR�D�0��/DMþiND�Y�
ýLHUQHM�+RUH 

21.05.2016  KWWSV���ZZZ�P]Y�VN�HV�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�Y\VRNH-
RFHQHQLH-SUH-VORYHQVNR-a-P-ODMFDND-Y-FLHUQHM-
KRUH"SBSBDXWK 4[�.\&-N	B���B,167$1&(B,
Z�SSYQ6F,3[BUHGLUHFW ��)HV  

32  .LVND�LQ�*HRUJLD��
2SSRUWXQLWLHV�IRU�EXVLQHVV�
GHYHORSPHQW�H[LVW 

30.05.2016  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�NLVND-Y-
JUX]LQVNX-VX-WX-SULOH]LWRVWL-SUH-UR]YRM-
SRGQLNDQLD�  

33  15�65�V~KODVLOD�V�UDWLILNiFLRX�
SUtVWXSRYpKR�SURWRNROX�
ýLHUQHM�+RU\�GR�1$72 

14.06.2016  KWWSV���ZZZ�P]Y�VN�GH�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�-QU-VU-
VXKODVLOD-V-UDWLILNDFLRX-SULVWXSRYHKR-SURWRNROX-
FLHUQHM-KRU\-GR-
QDWR"SBSBDXWK 2D&)V%9/	B���B,167$1&(B
,Z�SSYQ6F,3[BUHGLUHFW ��)GH��)DNWXDOLW\��)
DNWLYLW\BPLQLVWUD  

34  0��/DMþiN��9ýFKRGQp�
SDUWQHUVWYR�(Ò�PXVt�RVWDĢ�QD�
SURJUDPH�GĖD 

29.08.2016  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y\FKRGQH-SDUWQHUVWYR-HX-PXVL-RVWDW-QD-
SURJUDPH-GQD"SBSBDXWK I,/IY4(E  

35  0��/DMþiN��%H]�]iSDGQpKR�
%DONiQX�QHEXGH�HXUySVN\�
SURMHNW�NRPSOHWQý 

04.09.2016  KWWSV���ZZZ�WHUD]�VN�VORYHQVNR�ODMFDN-]DSDGQ\-
EDONDQ�������-
FODQRN�KWPO"IEBFRPPHQWBLG ����������������
B����������������  

36  0��/DMþiN��9LDF�EH]SHþQRVWL�Y�
VXVHGVWYH�(Ò�]QDPHQi�YLDF�
EH]SHþQRVWL�SUH�QiV 

09.09.2016  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
YLDF-EH]SHFQRVWL-Y-VXVHGVWYH-HX-]QDPHQD-YLDF-
EH]SHFQRVWL-SUH-QDV  

37  0LQLVWHU�0��/DMþiN�QD�
YýURþQHM�SRUDGH�YHĐY\VODQFRY�
ýLHUQHM�+RU\ 

12.10.2016  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLQLVWHU-
P-ODMFDN-QD-Y\URFQHM-SRUDGH-YHOY\VODQFRY-
FLHUQHM-KRU\  

38  0LQLVWHU�0��/DMþiN�VD�
]~þDVWQLO�QD�PLQLVWHUVNRP�
VWUHWQXWt�NUDMtQ�9��V�SDUWQHUPL�
]R�]iSDGQpKR�%DONiQX�YR�
9DUãDYH 

29.11.2016  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLQLVWHU-
P-ODMFDN-VD-]XFDVWQLO-QD-PLQLVWHUVNRP-VWUHWQXWL-
NUDMLQ-Y�-V-SDUWQHUPL-]R-]DSDGQHKR-EDONDQX-YR-
YDUVDYH"SBSBDXWK 2U<.SGDH  

39  0��/DMþiN��ÄýLHUQD�+RUD�
P{åH�DM�QDćDOHM�SRþtWDĢ�VR�
YãHVWUDQQRX�SRGSRURX�
6ORYHQVND³ 

26.01.2017  KWWSV���HXURSVNHQRYLQ\�VN������������P-ODMFDN-
FLHUQD-KRUD-PR]H-DM-QDGDOHM-SRFLWDW-VR-
YVHVWUDQQRX-SRGSRURX-VORYHQVND�  
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40  0��/DMþiN�QD�0QtFKRYVNHM�
EH]SHþQRVWQHM�NRQIHUHQFLL��
„=iSDGQý %DONiQ�YåG\�
]RKUiYDO�MHGQX�]�NĐ~þRYýFK�
~ORK�Y�NRQFHSWH�HXUySVNHM�
EH]SHþQRVWL³ 

16.02.2017  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
QD-PQLFKRYVNHM-EH]SHFQRVWQHM-NRQIHUHQFLL-
]DSDGQ\-EDONDQ-Y]G\-]RKUDYDO-MHGQX-z-
NOXFRY\FK-XORK-Y-NRQFHSWH-HXURSVNHM-
EH]SHFQRVWL-  

41  M. /DMþiN��„=iSDGQý %DONiQ�
SUHGVWDYXMH�SUH�QiV�VWUDWHJLFN~�
LQYHVWtFLX�GR�EH]SHþQRVWL�D�
SURVSHULW\�(XUyS\³ 

28.02.2017  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
]DSDGQ\-EDONDQ-SUHGVWDYXMH-SUH-QDV-VWUDWHJLFNX-
LQYHVWLFLX-GR-EH]SHFQRVWL-a-SURVSHULW\-HXURS\-
"SBSBDXWK M�'����3  

42  0��/DMþiN�QD�)$&��Ä1D�
%DONiQH�PXVtPH�XNi]DĢ�YLDF�
SROLWLFNHM�HPSDWLH��
UR]KRGQRVWL�D�Y\YiåHQRVWL�
QDãHM�SROLWLN\³ 

06.03.2017  KWWSV���ZZZ�P]Y�VN�SO�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
QD-IDF-QD-EDONDQH-PXVLPH-XND]DW-YLDF-SROLWLFNHM-
HPSDWLH-UR]KRGQRVWL-a-Y\YD]HQRVWL-QDVHM-
SROLWLN\-
"SBSBDXWK \YM6I/O3	B���B,167$1&(B,Z�SSY
Q6F,3[BUHGLUHFW ��)SO��)GRPRY  

43  0��/DMþiN�Y�.\MHYH��Ä=D�
RVWDWQp�WUL�URN\�XURELOD�
8NUDMLQD�Ylþãt�SRNURN��QHå�Y�
SUHGFKiG]DM~FLFK�GYDGVLDWLFK³ 

11.04.2017  KWWSV���ZZZ�P]Y�VN�NR�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y-N\MHYH-za-RVWDWQH-WUL-URN\-XURELOD-XNUDMLQD-
YDFVL-SRNURN-QH]-Y-SUHGFKDG]DMXFLFK-
GYDGVLDWLFK-
"SBSBDXWK O4T�%�K:	B���B,167$1&(B,Z�S
SYQ6F,3[BUHGLUHFW ��)NR��)DNWXDOLW\��)DNWLY
LW\BPLQLVWUD��)VWUDQD��'��  

44  .LVND�FRQJUDWXODWHV�
8NUDLQLDQV�RQ�YLVD-IUHH�WUDYHO�
WR�WKH�(XURSHDQ�8QLRQ 

11.06.2017  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�DQGUHM-NLVND-
]DEODKR]HODO-XNUDMLQFRP-N-HXURSVNHM-XQLL-EH]-
YL]�  

45  3UHVLGHQW�.LVND�WR�GLSORPDWLF�
FRUSV��(8�HQWHUV������
VWURQJHU 

11.01.2018  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�DQGUHM-NLVND-
SULMDO-]DKUDQLFQ\FK-GLSORPDWRY�  

46  0LQLVWHU�/DMþiN�GLVNXWRYDO�Y�
äHQHYH�R�=iSDGQRP�%DONiQH 

02.10.2018  KWWSV���ZZZ�P]Y�VN�SO�SRGQLNDMPHBYB]DKUDQLFL�G
HWDLO�-
�DVVHWBSXEOLVKHU����52IE<Y$�,�FRQWHQW�PLQLVWHU
-ODMFDN-GLVNXWRYDO-Y-]HQHYH-R-]DSDGQRP-
EDONDQH"B���B,167$1&(B���52IE<Y$�,BUHGL
UHFW ��)SO��)SRGQLNDMPHBYB]DKUDQLFL��)GHWD
LO��)VWUDQD��'���  

47  .LVND��:H�ORRN�IRUZDUG�WR�
8NUDLQH�EHLQJ�LQ�WKH�(8�DQG�
1$72 

24.11.2018  KWWSV���ZZZ�SUH]LGHQW�VN�HQ�DUWLFOH�SUH]LGHQW-
WHVLPH-VD-NHG-EXGH-XNUDMLQD-Y-HX-a-QDWR-LGH-
GREU\P-VPHURP�  

48  0LURVODY�/DMþiN�DSHORYDO�Y�
'DYRVH�QD�LQWHJUiFLX�NUDMtQ�
]iSDGQpKR�%DONiQX 

25.01.2019  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLURVODY-
ODMFDN-DSHORYDO-Y-GDYRVH-QD-LQWHJUDFLX-NUDMLQ-
]DSDGQHKR-EDONDQX"SBSBDXWK Y��EF:LJ  

49  0��/DMþiN�XNRQþLO�QiYãWHYX�
ýLHUQHM�+RU\ 

08.05.2019  KWWSV���ZZZ�P]Y�VN�SW�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
XNRQFLO-QDYVWHYX-FLHUQHM-
KRU\"SBSBDXWK PRU'3�%.	B���B,167$1&(B
,Z�SSYQ6F,3[BUHGLUHFW ��)SW��)  

50  3RGSRUD�LQWHJUDþQýFK�DPEtFLL�
EROD�KODYQRX�WpPRX�URNRYDQt�
NUDMtQ 9\ãHKUDGVNHM 

28.05.2019  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�SRGSRUD-
LQWHJUDFQ\FK-DPELFLL-EROD-KODYQRX-WHPRX-
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https://www.mzv.sk/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-zapadny-balkan-predstavuje-pre-nas-strategicku-investiciu-do-bezpecnosti-a-prosperity-europy-?p_p_auth=j7D3611P
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https://www.mzv.sk/pl/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-na-fac-na-balkane-musime-ukazat-viac-politickej-empatie-rozhodnosti-a-vyvazenosti-nasej-politiky-?p_p_auth=yvjSfLlP&_101_INSTANCE_Iw1ppvnScIPx_redirect=/pl/domov
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https://www.mzv.sk/pl/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-na-fac-na-balkane-musime-ukazat-viac-politickej-empatie-rozhodnosti-a-vyvazenosti-nasej-politiky-?p_p_auth=yvjSfLlP&_101_INSTANCE_Iw1ppvnScIPx_redirect=/pl/domov
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https://www.mzv.sk/ko/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-kyjeve-za-ostatne-tri-roky-urobila-ukrajina-vacsi-pokrok-nez-v-predchadzajucich-dvadsiatich-?p_p_auth=lQq5B0hW&_101_INSTANCE_Iw1ppvnScIPx_redirect=/ko/aktuality/aktivity_ministra?strana=10
https://www.mzv.sk/ko/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-kyjeve-za-ostatne-tri-roky-urobila-ukrajina-vacsi-pokrok-nez-v-predchadzajucich-dvadsiatich-?p_p_auth=lQq5B0hW&_101_INSTANCE_Iw1ppvnScIPx_redirect=/ko/aktuality/aktivity_ministra?strana=10
https://www.mzv.sk/ko/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-kyjeve-za-ostatne-tri-roky-urobila-ukrajina-vacsi-pokrok-nez-v-predchadzajucich-dvadsiatich-?p_p_auth=lQq5B0hW&_101_INSTANCE_Iw1ppvnScIPx_redirect=/ko/aktuality/aktivity_ministra?strana=10
https://www.mzv.sk/ko/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-v-kyjeve-za-ostatne-tri-roky-urobila-ukrajina-vacsi-pokrok-nez-v-predchadzajucich-dvadsiatich-?p_p_auth=lQq5B0hW&_101_INSTANCE_Iw1ppvnScIPx_redirect=/ko/aktuality/aktivity_ministra?strana=10
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https://www.mzv.sk/pt/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-ukoncil-navstevu-ciernej-hory?p_p_auth=morDP6BK&_101_INSTANCE_Iw1ppvnScIPx_redirect=/pt/
https://www.mzv.sk/pt/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-ukoncil-navstevu-ciernej-hory?p_p_auth=morDP6BK&_101_INSTANCE_Iw1ppvnScIPx_redirect=/pt/
https://www.mzv.sk/pt/aktuality/detail/-/asset_publisher/Iw1ppvnScIPx/content/m-lajcak-ukoncil-navstevu-ciernej-hory?p_p_auth=morDP6BK&_101_INSTANCE_Iw1ppvnScIPx_redirect=/pt/
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ãWYRUN\�D�]iSDGQpKR�%DONiQX  URNRYDQL-NUDMLQ-Y\VHKUDGVNHM-VWYRUN\-a-
]DSDGQHKR-EDONDQX"SBSBDXWK G9�-<I,J 

51  0��/DMþiN�QDYãWtYLO�%RVQX�D�
+HUFHJRYLQX�Y�SR]tFLL�
~UDGXM~FHKR�SUHGVHGX 2%6( 

20.06.2019  KWWSV���ZZZ�P]Y�VN�VU�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
QDYVWLYLO-ERVQX-a-KHUFHJRYLQX-Y-SR]LFLL-
XUDGXMXFHKR-SUHGVHGX-
REVH"SBSBDXWK �L;$I%-H	B���B,167$1&(B,
Z�SSYQ6F,3[BUHGLUHFW ��)VU  

52  0��/DMþiN�Y\VW~SLO�QD�
YýURþQRP�]DVDGQXWt�(XUySVNHM�
UDG\�SUH�]DKUDQLþQp�Y]ĢDhy 
Y�/LVDERQH�D�URNRYDO�V�QRYýP�
PROGDYVNýP�ãpIRP�
GLSORPDFLH 

25.06.2019  KWWSV���ZZZ�P]Y�VN�FHVWRYDQLHBDBNRQ]XODUQHBLQI
R�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
Y\VWXSLO-QD-Y\URFQRP-]DVDGQXWL-HXURSVNHM-UDG\-
SUH-]DKUDQLFQH-Y]WDK\-Y-OLVDERQH-a-URNRYDO-V-
QRY\P-PROGDYVN\P-VHIRP-
GLSORPDFLH"B���B,167$1&(B,Z�SSYQ6F,3[BUH
GLUHFW ��)FHVWRYDQLHBDBNRQ]XODUQHBLQIR��)GHW
DLO��)-
��)DVVHWBSXEOLVKHU��),Z�SSYQ6F,3[��)FRQWH
QW��)SRUWXJDOVND-
UHSXEOLND��)GLVSOD\0RGH��'�  

53  0��/DMþiN�RILFLiOQH�RWYRULO�
9HĐY\VODQHFWYR�65�Y�%DNX 

28.11.2019  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�P-ODMFDN-
RILFLDOQH-RWYRULO-YHOY\VODQHFWYR-VU-Y-
EDNX"SBSBDXWK QH]��W4� 

54  0LQLVWHU�0��/DMþiN�RWYRULO�
VORYHQVNp�YHĐY\VODQHFWYR�Y�
-HUHYDQH 

24.02.2020  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLQLVWHU-
P-ODMFDN-RWYRULO-VORYHQVNH-YHOY\VODQHFWYR-Y-
MHUHYDQH"SBSBDXWK 0[&=YWM(	B���B,167$1&
(B,Z�SSYQ6F,3[BUHGLUHFW ��)  

55  0LQLVWHU�,��.RUþRN�QD�SUYHM�
YLGHRNRQIHUHQFLL�5DG\�(Ò�SUH�
]DKUDQLþQp�Y]ĢDK\�SRWYUGLO�
SRGSRUX�8NUDMLQH 

22.04.2020  KWWSV���ZZZ�P]Y�VN�NR�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�PLQLVWHU-
L-NRUFRN-QD-SUYHM-YLGHRNRQIHUHQFLL-UDG\-HX-SUH-
]DKUDQLFQH-Y]WDK\-SRWYUGLO-SRGSRUX-
XNUDMLQH"SBSBDXWK ;Z''P�)�	B���B,167$1
&(B,Z�SSYQ6F,3[BUHGLUHFW ��)NR��)DNWXDOLW\
��)DNWLYLW\BPLQLVWUD��)WNQIY��'�$%��)��;
878;/(91$808788'%%<���%���DPS�
�%VWUDQD��'����VWUDQD��'�  

56  ,YDQ�.RUþRN��SRPiKDPH�
]iSDGQpPX�%DONiQX�Y�ERML�
pURWL�SDQGpPLt��SULþRP�
QH]DE~GDPH�QD�VYRMLFK�
NUDMDQRY 

15.05.2020  KWWSV���ZZZ�P]Y�VN�DNWXDOLW\�GHWDLO�-
�DVVHWBSXEOLVKHU�,Z�SSYQ6F,3[�FRQWHQW�-LYDQ-
NRUFRN-SRPDKDPH-]DSDGQHPX-EDONDQX-Y-ERML-
SURWL-SDQGHPLL-SULFRP-QH]DEXGDPH-QD-VYRMLFK-
NUDMDQRY"SBSBDXWK ,74�88=�	B���B,167$1
&(B,Z�SSYQ6F,3[BUHGLUHFW ��)  

6RXUFH��2ZQ�WDEOH 
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Appendix G.3: 5HVXOWV�0$;4'$� 

$� VFKHPDWL]HG� FROOHFWLRQ� RI� VWDWHPHQWV� IRU� HYHU\� FDVH� VWXG\� DQG� HYHU\� FRXQWU\�� VRUWHG�

DFFRUGLQJ�WR�WKH�UHVSHFWLYH�FDWHJRULHV��L�H���FRGHV�DQG�VXEFRGHV�� FDQ�EH�VKDUHG XSRQ�UHTXHVW. 


