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:K\�DUH�*21*2V�,QFUHDVLQJO\�5HVXUIDFLQJ�8QGHU�WKH�3XWLQ�$GPLQLVWUDWLRQ"��
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8QGHUJUDGXDWH�7KHVLV�

0LGZD\�+RQRUV�6FKRODUV�3URJUDP�

0HQWRU��'U��0LFKHOH�&UXPOH\�

(DVW�7HQQHVVHH�6WDWH�8QLYHUVLW\�

'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH��,QWHUQDWLRQDO�$IIDLUV��DQG�3XEOLF�$GPLQLVWUDWLRQ�
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$EVWUDFW�

�

*RYHUQPHQW�2UJDQL]HG�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV��*21*2V���RQFH�FRPPRQ�GXULQJ�WKH�
6RYLHW�HUD��DUH�QRZ�LQFUHDVLQJO\�UHVXUIDFLQJ�XQGHU�WKH�3XWLQ�DGPLQLVWUDWLRQ��2QFH�FRPSOHWHO\�
DEROLVKHG�IURP�5XVVLD��WKHVH�GHFHLWIXO�RUJDQL]DWLRQV�DUH�DFFRPSDQ\LQJ�YDULRXV�QHZ�ODZV�VLJQHG�

E\�3UHVLGHQW�3XWLQ�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��:KLOH�5XVVLD�GRHV�QRW�FODLP�WR�EH�D�OLEHUDO�
GHPRFUDF\�ZLWK�D�IUHH�FLYLO�VRFLHW\�DQG�3XWLQ�KDV�GHVFULEHG�KLV�VWDWH�DV�D�³PDQDJHG�GHPRFUDF\�´�
WKH�SX]]OH�VWLOO�UHPDLQV�ZK\�WKH�3XWLQ�DGPLQLVWUDWLRQ�LV�VHFUHWO\�XVLQJ�RUJDQL]DWLRQV�WR�IXOILOO�
JRYHUQPHQW�SOR\V��7KLV�WKHVLV�ZLOO�DQDO\]H�WKH�W\SHV�RI�*21*2V�DORQJ�ZLWK�QHZ�ODZV�DQG�

SROLFLHV�VLJQHG�LQWR�HIIHFW�XQGHU�WKH�3XWLQ�DQG�0HGYHGHY�$GPLQLVWUDWLRQ��,�FRQFOXGH�WKLV�WKHVLV�
E\�SDUWLDOO\�FRQILUPLQJ�P\�K\SRWKHVLV�WKDW�SUHVLGHQW�3XWLQ�LV�UDWLRQDOO\�FKRRVLQJ�WR�FUHDWH�WKHVH�

RUJDQL]DWLRQV�LQ�DQ�HIIRUW�WR�FRQVROLGDWH�KLV�SRZHU�DQG�SURPRWH�5XVVLDQ�FXOWXUH���
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$FNQRZOHGJPHQWV��

�

,�ZRXOG�ILUVW�DQG�IRUHPRVW�OLNH�WR�WKDQN�P\�WKHVLV�PHQWRU��'U��0LFKHOH�&UXPOH\��IRU�KHU�SDUW�LQ�
WKH�FRPSOHWLRQ�RI�WKLV�WKHVLV��)RU�WKH�SDVW�WZR�\HDUV��'U��&UXPOH\�KDV�EHHQ�P\�JR�WR�SHUVRQ�IRU�
DOO�WKLQJV�5XVVLD��6KH�KDV�EHHQ�DQ�LQFUHGLEOH�SURIHVVRU��PHQWRU��DQG�HQFRXUDJHU�GXULQJ�P\�WLPH�
DW�(DVW�7HQQHVVHH�6WDWH�8QLYHUVLW\�DQG�,�ZDQW�WR�SXEOLFO\�WKDQN�KHU�IRU�KHU�WLPH�DQG�VXSSRUW��0\�
UHDGHU�'U��.LPEHUO\�:LOVRQ�KDV�EHHQ�D�SKHQRPHQDO�WHDFKHU�DQG�VXSSRUWHU�GXULQJ�P\�WLPH�DW�
(768��7KDQN�\RX��'U��:LOVRQ��IRU�\RXU�FULWLTXHV�DQG�DGYLFH�WKURXJKRXW�WKH�SDVW�WZR�\HDUV�WKDW�

KDYH�JXLGHG�P\�WKHVLV�SURFHVV�DQG�HGXFDWLRQDO�GHFLVLRQV��7KH�&29,'����SDQGHPLF�KDV�
SUHVHQWHG�FKDOOHQJHV�GXULQJ�WKH�ILQDO�PRQWKV�RI�FRPSOHWLQJ�WKLV�WKHVLV��KRZHYHU��WKH�

RYHUZKHOPLQJ�VXSSRUW�IURP�WKH�IDFXOW\�DW�(768�KDV�DOORZHG�IRU�WKH�FRPSOHWLRQ�GHVSLWH�WKH�
KDUGVKLSV�7KDQN�\RX�DOO�IRU�\RXU�FRQWLQXHG�VXSSRUW�DQG�XQGHUVWDQGLQJ�GXULQJ�WKLV�GLIILFXOW�WLPH��
,�IHHO�WKH�QHHG�WR�WKDQN�P\�SUHYLRXV�LQVWLWXWLRQ��1RUWKHDVW�6WDWH�&RPPXQLW\�&ROOHJH��IRU�WKH�

JXLGDQFH�DQG�VXSSRUW�SURYLGHG�E\�WKHLU�IDFXOW\��)XUWKHUPRUH��,�ZDQW�WR�WKDQN�WKH�(768�+RQRUV�
&ROOHJH�IRU�WKH�RSSRUWXQLW\�WKH\�DIIRUGHG�PH�WR�DWWHQG�(768�DQG�KDYH�WKH�SULYLOHJH�RI�ZULWLQJ�
WKLV�WKHVLV�IRU�WKH�0LGZD\�+RQRUV�3URJUDP����,�ZRXOG�DOVR�OLNH�WR�WKDQN�P\�IDPLO\��0\�PRP��P\�
VLVWHUV��DQG�HVSHFLDOO\�P\�FRXVLQ�7D\ORU�KDYH�EHHQ�P\�ELJJHVW�VXSSRUWHUV�WKURXJK�WKLV�SURFHVV��
7KDQN�\RX�DOO�IRU�\RXU�HQFRXUDJHPHQW��DQG�IRU�SDWLHQWO\�OLVWHQLQJ�WR�PH�HQGOHVVO\�GLVFXVV�

5XVVLDQ�DIIDLUV�DQG�P\�WKHVLV��,�ORYH�\RX�DOO���
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,QWURGXFWLRQ�

7KH�RSSUHVVLRQ�RI�SHRSOH�DFURVV�WKH�JOREH�E\�WKHLU�RZQ�JRYHUQPHQWV��ZKLOH�XQIRUWXQDWH��

LV�QRW�D�UHYROXWLRQDU\�FRQFHSW��%DVLF�IUHHGRPV�DUH�EODWDQWO\�GHQLHG�E\�OHDGHUV��ZKLOH�FLYLO�VRFLHW\�

LQ�WKHVH�FRXQWULHV�LV�YLUWXDOO\�QRQ�H[LVWHQW��'XULQJ�WKH�6RYLHW�HUD�VSDQQLQJ�IURP������������

5XVVLD�ZRXOG�EH�WKH�SRVWHU�FKLOG�IRU�WKH�DXWKRULWDULDQ�FRXQWU\�MXVW�GHVFULEHG� �6RYLHW�HUD�5XVVLD��

ZRXOG�ILW�WKH�PROG�RI�PRGHUQ�GD\�DXWKRULWDULDQ�JRYHUQPHQWV�VXFK�DV�&KLQD��1RUWK�.RUHD��

&HQWUDO�$IULFDQ�5HSXEOLF��HWF��+RZHYHU��5XVVLD�LQ�WKH�SRVW�FRPPXQLVW�HUD�FDQQRW�VR�HDVLO\�EH�

JHQHULFDOO\�ODEHOHG��

*RYHUQPHQW�LQWHUIHUHQFH�LV�DQ�HVVHQWLDO�SDUW�RI�DXWKRULWDULDQ�VWDWHV��DQG�WKLV�LQWHUIHUHQFH�

LV�UDUHO\�GHQLHG�E\�WKH�JRYHUQPHQW��$IWHU�WKH�6RYLHW�8QLRQ�GLVVROYHG�LQ�������*RYHUQPHQW�

2UJDQL]HG�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV��*21*2V��FHDVHG�WR�H[LVW�DV�WKH�HPHUJHQFH�RI�

LQIRUPDO�JURXSV�DQG�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV��1*2V��GRPLQDWHG�FLYLO�VRFLHW\�

IROORZLQJ�*ODVQRVW��+RZHYHU��3UHVLGHQW�9ODGLPLU�3XWLQ¶V�ILUVW�WHUP�VDZ�WKH�UHWXUQ�DQG�UDSLG�

LQFUHDVH�RI�*21*2V��7KHVH�RUJDQL]DWLRQV�DUH�XVHG�FRPPRQO\�LQ�DXWKRULWDULDQ�VWDWHV�DFURVV�WKH�

ZRUOG��EXW�WKH�FLWL]HQV�DUH�XVXDOO\�DZDUH�RI�WKHLU�SUHVHQFH��5XVVLD�LV�D�XQLTXH�FDVH�WR�VWXG\�DV�

PRVW��LI�QRW�DOO��RI�WKHVH�RUJDQL]DWLRQV�DUH�SHUFHLYHG�WR�EH�JHQXLQH�1*2V�E\�WKH�5XVVLDQ�FLWL]HQV�

DQG�RWKHU�RUJDQL]DWLRQV�DFURVV�WKH�JOREH���

7KH�PDMRULW\�RI�OHDGHUV�RI�DXWKRULWDULDQ�VWDWHV�KDYH�QR�SUREOHP�RSHQO\�RSSUHVVLQJ�WKH�

FLYLO�VRFLHW\�RI�WKHLU�FRXQWU\��7KHVH�OHDGHUV�ZRXOG�RXWODZ�1*2V�LQ�DQ�LQVWDQFH�DQG�QRW�ERWKHU�

��6HUJH�6FKPHPDQQ��³�(1'�2)�7+(�629,(7�81,21��7KH�6RYLHW�6WDWH��%RUQ�RI�D�'UHDP��'LHV�´� �7KH�1HZ�
<RUN�7LPHV��������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HQG�RI�WKH�VRYLHW�XQLRQ�WKH�VRYLHW�VWDWH�ERUQ�RI�D�GUHDP�
GLHV�KWPO�
�
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b

DWWHPSWLQJ�WR�FRQFHDO�WKHLU�RUJDQL]DWLRQV��7KH�LQFUHDVH�LQ�*21*2V�WKURXJKRXW�3XWLQ¶V�

SUHVLGHQF\��DORQJ�ZLWK�WKH�SROLF\�FKDQJHV�DQG�IXUWKHU�UHVWULFWLRQV�RQ�1*2V��KDV�PDGH�LW�

DEXQGDQWO\�FOHDU�WKDW�5XVVLD�LV�QRW�WKH�GHPRFUDF\�WKHLU�OHDGHUV�FODLP�LW�WR�EH��7KLV�UDLVHV�WKH�

TXHVWLRQ��ZK\�DUH�*21*2V�LQFUHDVLQJO\�UHVXUIDFLQJ�XQGHU�WKH�3XWLQ�DGPLQLVWUDWLRQ"�7R�DQVZHU�

WKLV�TXHVWLRQ��RWKHU�TXHVWLRQV�ZLOO�KDYH�WR�EH�DGGUHVVHG�DQG�SRWHQWLDOO\�DQVZHUHG�WR�JHW�WR�WKH�

FRUH�RI�5XVVLD¶V�UHVXUJHQFH�RI�*21*2V��:K\�LV�WKH�3XWLQ�$GPLQLVWUDWLRQ¶V�DSSURDFK�GLIIHUHQW�

IURP�WKH�RWKHU�DXWKRULWDULDQ�FRXQWULHV"�:K\�ZRXOG�WKH�3UHVLGHQW�RI�5XVVLD�EH�FUHDWLQJ�IDOVH�

1*2V�WR�SDVV�RII�DV�JUDVV�URRW�1*2V�ZKHQ�KH�FRXOG�MXVW�RSSUHVV�DOO�IRUPV�RI�FLYLO�VRFLHW\"�$V�

DQ�XQGHFODUHG�DXWKRULWDULDQ�FRXQWU\��WKLV�WKHVLV�ZLOO�GLVVHFW�WKH�DVSHFWV�WKDW�PDNH�5XVVLD�GLIIHUHQW�

IURP�RWKHU�DXWKRULWDULDQ�JRYHUQPHQWV�ZLWK�*21*2V��6SHFLILFDOO\��WKH�DVSHFWV�EHLQJ�WKH�SHULRG�

5XVVLD�KDG�ZLWKRXW�*21*2V��WKH�UHWXUQ�RI�WKHVH�GHFHLWIXO�RUJDQL]DWLRQV��DQG�WKH�UDSLG�LQFUHDVH�

WKURXJKRXW�WKH�WHUPV�RI�3UHVLGHQW�3XWLQ���

%HIRUH�EHJLQQLQJ�WKH�UHVHDUFK��,�K\SRWKHVL]H�WKDW�3UHVLGHQW�3XWLQ�LV�PDNLQJ�D�UDWLRQDO�

FKRLFH�E\�GLVJXLVLQJ�WKHVH�RUJDQL]DWLRQV�DPRQJVW�FLYLO�VRFLHW\��:LWK�WKH�SROLF\�FKDQJHV�WKDW�

DFFRPSDQ\�WKH�UHHPHUJHQFH�RI�*21*2V�LQ�3XWLQ¶V�$GPLQLVWUDWLRQ��LW�DSSHDUV�WKDW�WKHUH�DUH�

VSHFLILF�DUHDV�RI�FLYLO�VRFLHW\�WKDW�WKH�3UHVLGHQW�KDV�DLPHG�DW�VXSSUHVVLQJ��$V�WKH�QHZO\�IRXQGHG�

FLYLO�VRFLHW\�ZDV�VWLOO�\RXQJ�DQG�ZHDN�ZKHQ�3XWLQ�EHJDQ�KLV�ILUVW�WHUP�LQ�RIILFH��,�K\SRWKHVL]H�

WKDW�WKH�5XVVLDQ�OR\DOLVW�ZKR�JUHZ�XS�LQ�6RYLHW�5XVVLD�DV�D�IDLWKIXO�HPSOR\HH�RI�WKH�.*%�EHJDQ�

WR�VHH�WKH�HPHUJLQJ�FLYLO�VRFLHW\�EHJLQ�WR�VXSSRUW�DQG�IRFXV�RQ�WKH�LGHDV�RI�IRUHLJQ�VWDWHV�UDWKHU�

WKDQ�5XVVLDQ�VRFLHW\��3UHVLGHQW�3XWLQ�VDZ�WKLV�DV�D�WKUHDW�WR�KLV�SRZHU�RYHU�WKH�5XVVLDQ�SHRSOH�

DQG�EHJDQ�LQILOWUDWLQJ�FLYLO�VRFLHW\�ZLWK�*21*2V�DLPHG�DW�SURPRWLQJ�WKH�5XVVLDQ�ODQJXDJH��

\RXWK��KLVWRU\��DQG�DERYH�DOO��KLPVHOI���

b



b

7KLV�WKHVLV�DQG�LWV�FRQFOXVLRQ�DUH�LPSRUWDQW�IRU�VHYHUDO�UHDVRQV��)URP�WKH�UHFHQW�

DEROLVKPHQW�RI�WKH�6RYLHW�8QLRQ��5XVVLD�GRHV�QRW�KDYH�D�VWURQJ�IRXQGDWLRQ��7KHUHIRUH�WKH�

SUHVHQFH�RI�JRYHUQPHQW�RUJDQL]DWLRQV�SRUWUD\LQJ�WKHPVHOYHV�DV�JUDVV�URRW�RUJDQL]DWLRQV�FRXOG�EH�

GHWULPHQWDO�WR�WKH�DOUHDG\�XQVWDEOH�FLYLO�VRFLHW\��$OVR��*21*2V�DUH�GHFHLWIXO�RUJDQL]DWLRQV�WKDW�

DUH�LQWHQGHG�WR�JR�XQQRWLFHG�DV�WKH\�SHUIRUP�LQ�ZKLFKHYHU�ZD\�WKH\�ZHUH�GHVLJQHG�WR��$Q\WLPH�D�

JRYHUQPHQW�LV�PDQLSXODWLQJ�LWV�RZQ�FLYLO�VRFLHW\�DQG�GHFHLYLQJ�IRUHLJQ�ERGLHV��LW�LV�FDXVH�IRU�

FRQFHUQ��%\�DQDO\]LQJ�WKH�SXUSRVH�RI�WKHVH�RUJDQL]DWLRQV�DORQJ�ZLWK�ZKDW�LV�FDXVLQJ�WKHLU�UDSLG�

LQFUHDVH��IXUWKHU�UHVHDUFK�FDQ�EH�GRQH�DQG�PRUH�DWWHQWLRQ�FDQ�EH�EURXJKW�WR�WKLV�WRRO�RI�

JRYHUQPHQWV��7KH�PRUH�DWWHQWLRQ�EURXJKW�RQ�WR�WKHVH�RUJDQL]DWLRQV��WKH�KDUGHU�LW�ZLOO�EH�IRU�WKHP�

WR�JR�XQQRWLFHG�LQ�FRPPXQLWLHV���

0RUHRYHU��WKH�WLWOH�RI�P\�WKHVLV��³3XWLQ¶V�,QYLVLEOH�+DQG´�LV�D�QRG�WR�$GDP�6PLWK¶V�³7KH�

:HDOWK�RI�1DWLRQV´�LQ�ZKLFK�KH�GHVFULEHG�WKH�SKHQRPHQRQ�RI�SHRSOH�DFWLQJ�LQ�WKHLU�RZQ�

VHOI�LQWHUHVW�EHQHILWLQJ�WKH�PDUNHW�IRU�HYHU\RQH�DV�DQ�³LQYLVLEOH�KDQG�´� �:KLOH�P\�WKHVLV�GRHV��

QRW�IRFXV�RQ�WKH�PDUNHW�RU�HFRQRPLFV��,�DP�DQDO\]LQJ�SROLFLHV�DQG�HIIHFWV�RI�9ODGPLU�3XWLQ¶V�

VHOI�LQWHUHVWHG�DFWLRQV�WKDW�LPSDFW�KLV�HQWLUH�QDWLRQ��3XWLQ�FRQFHDOLQJ�KLV�WUXH�LQWHQWLRQV�EHKLQG�

WKH�FORDN�RI�D�³PDQDJHG�GHPRFUDF\´�LV�KRZ�KLV�KDQG�LQ�WKH�PDWWHU�LV�VDLG�WR�EH�³LQYLVLEOH�´� �

/LWHUDWXUH�5HYLHZ�

6LQFH�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�DQG�WKHLU�PDQLSXODWLRQ�E\�OHDGHUV�LV�WKH�IRFXV�RI�

WKLV�WKHVLV��GHILQLWLRQV�IRU�WKLV�WHUP�DQG�RWKHUV�ZLOO�EH�GLVFXVVHG��1RQ�*RYHUQPHQWDO�

2UJDQL]DWLRQV��1*2V��DUH�GHILQHG�DV��³«DQ\�QRQ�SURILW��YROXQWDU\�FLWL]HQV
�JURXS�ZKLFK�LV�

��$GDP�6PLWK������������7KH�:HDOWK�RI�1DWLRQV���$GDP�6PLWK���,QWURGXFWLRQ�E\�5REHUW�5HLFK���(GLWHG��ZLWK�1RWHV��
0DUJLQDO�6XPPDU\��DQG�(QODUJHG�,QGH[�E\�(GZLQ�&DQQDQ��1HZ�<RUN��0RGHUQ�/LEUDU\��������

b



b

RUJDQL]HG�RQ�D�ORFDO��QDWLRQDO�RU�LQWHUQDWLRQDO�OHYHO��7DVN�RULHQWHG�DQG�GULYHQ�E\�SHRSOH�ZLWK�D�

FRPPRQ�LQWHUHVW��1*2V�SHUIRUP�D�YDULHW\�RI�VHUYLFH�DQG�KXPDQLWDULDQ�IXQFWLRQV��EULQJ�FLWL]HQ�

FRQFHUQV�WR�*RYHUQPHQWV��DGYRFDWH�DQG�PRQLWRU�SROLFLHV�DQG�HQFRXUDJH�SROLWLFDO�SDUWLFLSDWLRQ�

WKURXJK�SURYLVLRQ�RI�LQIRUPDWLRQ�´ �:KHQ�LQ�WKHLU�SXUHVW�IRUP��WKHVH�RUJDQL]DWLRQV�DUH�H[DFWO\��

ZKDW�WKHLU�QDPH�LPSOLHV��WKH\�DUH�RUJDQL]DWLRQV�ZLWK�QR�JRYHUQPHQW�LQWHUIHUHQFH���7KH�8�6��

'HSDUWPHQW�RI�6WDWH¶V�ZHEVLWH�FODLPV��³7KH�8QLWHG�6WDWHV�ILUPO\�EHOLHYHV�WKDW�D�UREXVW�FLYLO�

VRFLHW\�±�LQGHSHQGHQW�RI�VWDWH�FRQWURO�RU�JRYHUQPHQW�LQYROYHPHQW��LV�QHFHVVDU\�IRU�GHPRFUDF\�WR�

WKULYH��)URP�WKH�HDUOLHVW�GD\V�RI�8�6��KLVWRU\��FLYLO�VRFLHW\�RUJDQL]DWLRQV�KDYH�SOD\HG�D�NH\�UROH�

LQ�SURWHFWLQJ�KXPDQ�ULJKWV�DQG�DGYDQFLQJ�KXPDQ�SURJUHVV�´ ��1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV��

DQG�OLEHUDO�GHPRFUDFLHV�JR�KDQG�LQ�KDQG��WKH�H[LVWHQFH�RI�RQH��LV�HYLGHQFH�RI�WKH�RWKHU���

�$V�R[\PRURQLF�DV�WKH�QDPH�VXJJHVWV��JRYHUQPHQW�RUJDQL]HG�QRQ�JRYHUQPHQWDO�

RUJDQL]DWLRQV��*21*2V��DUH�1*2V�WKDW�WKH�JRYHUQPHQW�KDV�HLWKHU�HVWDEOLVKHG�RU�LV�IXQGLQJ�WR�

FDUU\�RXW�WKHLU�RZQ�SROLWLFDO�DLPV��1RQ�GHPRFUDFLHV�XVH�WKHVH�RUJDQL]DWLRQV�DV�WRROV�WR�TXHOO�

DXWKHQWLF�FLYLO�VRFLHW\�DQG�DFW�DV�DJHQWV�IRU�WKH�JRYHUQPHQW��5HSUHVVLYH�UHJLPHV�RIWHQ�XVH�WKHVH�

*21*2V�WR�OREE\�LQWHUQDWLRQDO�LQVWLWXWLRQV�FODLPLQJ�WKH\�DUH�UHSUHVHQWLQJ�WKH�SHRSOH�RI�WKH�

QDWLRQ��DOO�WKH�ZKLOH�EHLQJ�YLFDULRXV�DJHQWV��RI�WKH�UHJLPH�LWVHOI� �0RUHRYHU��LW�LV�DSSDUHQW�WKDW��

WKHVH�*21*2V�FULSSOH�GHPRFUDWLF�V\VWHPV�DV�WKH\�LQILOWUDWH�1*2V�DQG�NHHS�WKH�QDPH�ZKLOH�

DOWHULQJ�WKH�FRQWHQW��WKHUHE\�FUHDWLQJ�D�IDOVH�VHQVH�RI�VRFLHWDO�UHSUHVHQWDWLRQ� �+XPDQ�ULJKWV�DUH��

VHYHUHO\�UHVWULFWHG�DQG�VLGHOLQHG�DV�WKH�JRYHUQPHQW�EHFRPHV�WKH�UHSUHVHQWDWLYH�RI�WKH�SHRSOH�DQG�

Ä�� �'(),1,7,21�2)�1*2V´���Pjjd���qqq�[O]�]gO�[O]Q[N]�GINQ[I�PjZY�
Å��kgI<k�]N��IZ]Eg<Es���kZ<[�.QOPjh��<[G� <D]g���"][��]pIg[ZI[j<Y�$gO<[Qv<jQ][h�Q[�jPI�1[QjIG�/j<jIh���1�/��
�Id<gjZI[j�]N�/j<jI��ÃÁÂÈ��Pjjdh���qqq�hj<jI�O]p�[][�O]pIg[ZI[j<Y�]gO<[Qv<jQ][h�[O]h�Q[�jPI�k[QjIG�hj<jIh��
Æ�!]QhKh�"<QZ��±!QhhQ[O� Q[Xh��7P<j��h�<��][O]�±��]gIQO[�+]YQEs��[]��ÂÇÁ�¥ÃÁÁÈ¦��ÊÆ�ÊÇ��
Ç���+<kY��]DYI��±.khhQ<���[<YshQh��g]Z�7<hPQ[Oj][����0PI�.Ijkg[�$N��$"�$h��[G�0PI��<jI�$N�
QpQY�/]EQIjs�±�
.<GQ]�gII�kg]dI�.<GQ] QDIgjs���dgQY�ÁÊ��ÃÁÁÉ��Pjjdh���qqq�gNIgY�]gO�<�ÂÁÊÅÁÈÃ�PjZY��

b



b

WKH\�JHW�WR�GHFLGH�ZKLFK�ULJKWV�WKH�VRFLHW\�ZLOO�EH�HQWLWOHG�WR��$�SURPLQHQW�H[DPSOH�RI�DQ�DFWLYH�

*21*2�WKDW�PLVUHSUHVHQWV�FLYLO�VRFLHW\�LV�WKH�$OO�&KLQD�:RPHQ¶V�)HGHUDWLRQ�LQ�&KLQD��$�

*21*2�WKDW�PRQRSROL]HV�DOO�UHSUHVHQWDWLRQ�RI�&KLQHVH�ZRPHQ�ZLWKRXW�WKH�LQIOXHQFH�RI�DFWXDO�

&KLQHVH�ZRPHQ� �$Q�DQRPDO\�VXFK�DV�WKLV�SRVHV�WKH�FRQFHUQ�WKDW�WKH�ULJKWV�RI�ZRPHQ�LQ�&KLQD��

FRXOG�QRW�SRVVLEO\�EH�VXIILFLHQWO\�UHSUHVHQWHG��DQG�WKHUHIRUH�DUH�EHLQJ�VXSSUHVVHG�E\�WKH�&KLQHVH�

&RPPXQLVW�3DUW\��*RYHUQPHQW�RUJDQL]DWLRQV�OLNH�WKH�$OO�&KLQD�:RPHQ¶V�)HGHUDWLRQ�FDQ�EH�

IRXQG�DFURVV�WKH�JOREH�LQ�DXWKRULWDULDQ�UHJLPHV�DQG�LQ�WKH�5XVVLDQ�)HGHUDWLRQ���

-XVW�DV�WKHUH�DUH�GLIIHUHQW�SXUSRVHV�IRU�*21*2V��WKHUH�DUH�GLIIHUHQW�W\SHV�DV�ZHOO��

SURSDJDQGD��PLOLWDQW��DQG�GHYHORSPHQWDO��3URSDJDQGD�*21*2V�DUH�XVHG�E\�WKH�JRYHUQPHQW�WR�

SURPRWH�WKH�JRYHUQPHQW¶V�DJHQGD�WKURXJK�QDWLRQDOLVP��7KHVH�RUJDQL]DWLRQV�DUH�XVXDOO\�VPDOO�

DQG�DUH�ERXJKW�RU�IRUPHG�ZKHQ�WKH�QDWLRQ�LV�IDFLQJ�IRUHLJQ�VFUXWLQ\��3RVVLEO\�WKH�PRVW�

SURPLQHQW��DQG�FHUWDLQO\�WKH�PRVW�RXW�ORXG��RI�WKH�*21*2V�LV�WKH�PLOLWDQW��7KHVH�RUJDQL]DWLRQV�

DUH�XVHG�E\�WKH�JRYHUQPHQW�WR�FRXQWHU�SURWHVWV�WKDW�DUH�DLPHG�DW�WKH�JRYHUQPHQW�DQG�VXSSUHVV�

DQ\�DVSHFWV�RI�FLYLO�VRFLHW\�WKDW�SURPRWH�GHPRFUDF\��'HYHORSPHQWDO�*21*2V�DUH�WKH�VLOHQW�EXW�

GHDGO\�RUJDQL]DWLRQV�WKDW�KDYH�D�PRUH�GLVFUHWH�SXUSRVH�WKDQ�PLOLWDQW�*21*26��7KHVH�

RUJDQL]DWLRQV�DUH�IRUPHG�IRU�WKH�VROH�SXUSRVH�RI�LQWHUFHSWLQJ�IXQGV�IURP�:HVWHUQ�JRYHUQPHQWV�

WKDW�ZRXOG�RWKHUZLVH�JR�WR�WKH�FRXQWU\¶V�1*2V��%\�WDNLQJ�WKLV�PRQH\��WKH�JRYHUQPHQW�LV�QRW�

RQO\�GHYHORSLQJ�WKHLU�RZQ�HFRQRP\��EXW�LV�DOVR�JLYHV�WKH�*21*2V�LQWHUQDWLRQDO�DFFHVV�WR�1*2�

FRQIHUHQFHV�� ���

È�
PI[��QI���0PI�"�$�
]ZZk[Qjs�Q[�
PQ[<���
PQ[<+IghdIEjQpIh��ÃÁÁÇ��
Pjjdh���W]kg[<Yh�]dI[IGQjQ][�]gO�EPQ[<dIghdIEjQpIh�ÄÁÉÄ�
É�
PgQh�
<g]jPIgh��±�$"�$h��0]]Yh�]N��kj]Eg<jQE�!QhGQgIEjQ][�±�!<hjIg°h�jPIhQh���<gp<gG�1[QpIghQjs��ÃÁÂÆ��ÂÁ�ÂÂ��

b



b

:LWK�WKH�DEXQGDQFH�RI�*21*2V��WKH�ODVW�RI�WKH�WUXH�1*2V�FDQQRW�FRPSHWH�DV�WKH\�GRQ¶W�

KDYH�WKH�IXQGLQJ�RU�VXSSRUW�RI�WKH�JRYHUQPHQW��*21*2V�DOVR�LQWHUFHSW�IXQGV�IURP�IRUHLJQ�

HQWLWLHV�DQG�JHW�WR�EH�D�SDUW�RI�WKHLU�ERDUG�GLVFXVVLRQV�ZKLFK�FRXQWULHV�EHOLHYH�DUH�SURPRWLQJ�

GHPRFUDF\�ZKHQ�UHDOO\��WKH\�DUH�RQO\�VXSSRUWLQJ�WKH�UHSUHVVLYH�JRYHUQPHQW��

)XUWKHUPRUH��VLQFH�P\�K\SRWKHVLV�UHTXLUHV�NQRZOHGJH�RI�9ODGLPLU�3XWLQ¶V�EDFNJURXQG��D�

EULHI�WLPH�OLQH�RI�KLV�OLIH�ZLOO�EH�SURYLGHG�WR�IXOO\�FDSWXUH�KLV�FKDUDFWHU��%RUQ�LQ�������3XWLQ�

EHFDPH�LQWHUHVWHG�DW�D�YHU\�\RXQJ�DJH�LQ�VS\�PRYLHV��LQWHOOLJHQFH��DQG�-XGR��$FFRUGLQJ�WR�3XWLQ��

KH�ZDV�VLQJOH�PLQGHG�DQG�GHWHUPLQHG�WR�EH�D�SDUW�RI�WKH� �.RPLWHW�*RVXGDUVWYHQQRL�%H]RSDQRVWL�

�.*%��ZKLFK�ZDV�WKH�&RPPLWWHH�IRU�6WDWH�6HFXULW\�RI�WKH�6RYLHW�HUD��$W�WKH�DJH�RI�����3XWLQ�ZDV�

WROG�E\�RIILFLDOV�RI�WKH�.*%�WR�DWWHQG�ODZ�VFKRRO�LI�KH�ZDQWHG�WR�ZRUN�IRU�WKHP��DQG�VR�KH�GLG��

)URP������WR�������9ODGLPLU�ZRUNHG�IRU�WKH�.*%�LQ�PDQ\�FDSDFLWLHV�LQFOXGLQJ�IRUHLJQ�

LQWHOOLJHQFH�DV�D�PHPEHU�RI�WKH�*'5�LQ�'UHVGHQ��3XWLQ�QHYHU�RIILFLDOO\�OHIW�WKH�&RPPXQLVW�3DUW\�

RI�WKH�6RYLHW�8QLRQ��:KHQ�WKH�3DUW\�GLVVROYHG��3XWLQ�NHSW�KLV�3DUW\�FDUG�LQ�D�GUDZHU��,Q������

3XWLQ�DQG�KLV�IDPLO\�PRYHG�WR�0RVFRZ�ZKHUH�KH�ZDV�EULHIO\�WKH�ILUVW�HYHU�FLYLOLDQ�GLUHFWRU�RI�WKH�

)6%�ZKLFK�ZDV�WKH�UHSODFHPHQW�RI�WKH�.*%� ���

2Q�$XJXVW����������3XWLQ�ZDV�QDPHG�3ULPH�0LQLVWHU�E\�%RULV�<HOWVLQ�GHVSLWH�IHZ�SHRSOH�

NQRZLQJ�DQ\WKLQJ�DERXW�KLP��+LV�SRVLWLRQ�DV�3ULPH�0LQLVWHU�ZRXOG�EH�VKRUW�OLYHG�DV�RQ�1HZ�

<HDU¶V�(YH�QLJKW�<HOWVLQ�EHJDQ�D�UHVLJQDWLRQ�VSHHFK��%\�PLGQLJKW�RI�-DQXDU\����������3XWLQ�

ZRXOG�EH�WKH�SUHVLGHQW�RI�5XVVLD��2Q�0DUFK����������KH�ZRXOG�EH�RIILFLDOO\�HOHFWHG�SUHVLGHQW� ���

��1DWDOLH�*HYRUN\DQ��1DWDO\D�7LPDNRYD��DQG�$QGUHL�.ROHVQLNRY���)LUVW�3HUVRQ��$Q�$VWRQLVKLQJO\�)UDQN�6HOI�3RUWUDLW�
E\�5XVVLD¶V�3UHVLGHQW�9ODGLPLU�3XWLQ���3XEOLF�$IIDLUV�5HSRUWV��������
���0DVKD�*HVVHQ���7KH�0DQ�:LWKRXW�D�)DFH��7KH�8QOLNHO\�5LVH�RI�9ODGLPLU�3XWLQ���5LYHUKHDG�%RRNV�������

b



b

9ODGLPLU�3XWLQ�LQKHULWHG�DQ�XQVWDEOH�FRXQWU\�WU\LQJ�WR�ILQG�LWV�IRRWLQJ�DIWHU�D�GXDO�

WUDQVLWLRQ�WR�GHPRFUDF\�DQG�D�PDUNHW�HFRQRP\��1RW�RQO\�ZDV�WKH�HFRQRP\�LQ�VKDPEOHV�IURP�

<HOWVLQ¶V�VKRFN�WKHUDS\��EXW�QDWLRQDO�V\PEROV�ZHUH�VWLOO�\HW�WR�EH�FRQILUPHG��'LVFXVVLRQV�KDG�

HQVXHG�GXULQJ�<HOWVLQ¶V�SUHVLGHQF\��KRZHYHU�D�GHFLVLRQ�IRU�WKH�QHZ�VWDWH�VHDO�ZDV�QRW�PDGH�XQWLO�

'HFHPEHU�RI������ZKHQ�3XWLQ�KDG�KLV�SDUOLDPHQW�YRWH�LQ�WKH�WZR�KHDGHG�HDJOH�VHDO��7KH�6RYLHW�

DQWKHP�ZDV�DQRWKHU�V\PERO�WR�EH�UHGRQH��%HJLQQLQJ�LQ�������ZKDW�VWDUWHG�DV�WKH�6RYLHW�DQWKHP�

KDG�PDQ\�WUDQVIRUPDWLRQV�DQG�HGLWV�XQWLO�D�JURXS�RI�5XVVLDQ�2O\PSLF�DWKOHWHV�FRPSODLQHG�WR�

3XWLQ�WKDW�WKH�ODFN�RI�DQ�DQWKHP�PDGH�WKHLU�ZLQV�VHHP�OHVVHU�WKDQ�LQ�IDOO�RI������ ���

)URP������WR�������3XWLQ�VHUYHG�DV�SUHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�E\�WKH�

&RQVWLWXWLRQ��KH�ZDV�SURKLELWHG�IURP�UXQQLQJ�IRU�D�WKLUG�WHUP�LQ�D�URZ��)URP������������'PLWU\�

0HGYHGHY�ZRXOG�VHUYH�DV�SUHVLGHQW�ZKLOH�3XWLQ�JXLGHG�KLV�GHFLVLRQV�WKURXJK�KLV�SRVLWLRQ�DV�

SULPH�PLQLVWHU��)RU�H[DPSOH��LQ������0HGYHGHY�VLJQHG�D�ODZ�WKDW�H[WHQGHG�WKH�FRQVWLWXWLRQDO�

WHUP�OLPLW�IRU�D�SUHVLGHQW�IURP�IRXU�\HDUV�WR�VL[�\HDUV�EHJLQQLQJ�ZLWK�WKH�QH[W�SUHVLGHQW��,Q�������

0HGYHGHY�ZRXOG�VWHS�DVLGH�IRU�3XWLQ�WR�WDNH�KLV�SODFH�EDFN�LQ�WKH�SUHVLGHQF\��,Q�������3XWLQ�ZDV�

UH�HOHFWHG�DJDLQ�H[WHQGLQJ�KLV�SUHVLGHQF\�XQWLO�������JLYHQ�WKDW�WKHUH�DUH�QR�RWKHU�FRQVWLWXWLRQDO�

FKDQJHV� ���

$�GULYLQJ�IRUFH�EHKLQG�WKLV�WKHVLV�LV�EDVHG�RQ�WKH�VWDWHPHQWV�RI�WKH�3UHVLGHQW�RI�5XVVLD��

9ODGLPLU�3XWLQ��7KURXJKRXW�KLV�QHDUO\�WZHQW\�\HDU�LQIOXHQFH�RYHU�5XVVLD��3XWLQ�KDV�GHVFULEHG�

���0DVKD�*HVVHQ�������
���$QGUHZ�.UDPHU��µ�)RU�3XWLQ¶V��WK�7HUP��0RUH�D�&RURQDWLRQ�7KDQ�DQ�,QDXJXUDWLRQ�¶�7KH�1HZ�<RUN�7LPHV��������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�SXWLQ�LQDXJXUDWLRQ�UXVVLD�SUHVLGHQW�KWPO�
�

b



b

WKH�5XVVLDQ�JRYHUQPHQW�DV�D�³PDQDJHG´�RU�³GLUHFWHG´�GHPRFUDF\� �,Q�WKH�ZRUGV�RI�DQ���

XQLGHQWLILHG�5XVVLDQ�SROLWLFDO�FRQVXOWDQW��³'HPRFUDF\�LV�ZKHUH�WKH�DXWKRULWLHV�DUUDQJH�HOHFWLRQV��

0DQDJHG�GHPRFUDF\�LV�ZKHUH�WKH�DXWKRULWLHV�DUUDQJH�WKH�HOHFWLRQV�DQG�WKH�UHVXOW�´ �-XVW�DV�WKH���

JRYHUQPHQW�LQWHUYHQWLRQ�LQ�RUJDQL]DWLRQV�ZDV�QRW�KLGGHQ�GXULQJ�WKH�6RYLHW�HUD��QHLWKHU�ZHUH�WKH�

IL[HG�HOHFWLRQV��9DLQ�ULWXDOV�RI�IRUFLQJ�WKH�SXEOLF�WR�YRWH�IRU�WKH�&RPPXQLVW�3DUW\�PHPEHU�

FKRVHQ�WR�UXQ�WKDW�WHUP�DUH�EHLQJ�UHIOHFWHG�LQ�PRGHUQ�GD\�HOHFWLRQV�LQ�5XVVLD��$ORQJ�ZLWK�

*21*2V��WKH�5XVVLDQ�HOHFWLRQV�DUH�JLYLQJ�DQ�LPSUHVVLRQ�RI�EHLQJ�IDLU�DQG�IUHH�DOO�WKH�ZKLOH�

SURIHVVLRQDO�SROLWLFDO�RSHUDWLYHV�DUH�EHLQJ�SDLG��³���QRW�WR�GHIHDW�RSSRVLWLRQ�FDQGLGDWHV�LQ�D�

FRPSHWLWLYH�VHWWLQJ��EXW�UDWKHU�WR�RUJDQL]H�D�V\VWHP�WKDW�FUHDWHV�WKH�LOOXVLRQ�RI�FRPSHWLWLRQ�ZKLOH�

VTXHOFKLQJ�LW�LQ�UHDOLW\�´ ���

6LQFH�RQH�RI�WKH�PDMRU�FRPSRQHQWV�RI�5XVVLD¶V�SX]]OH�LV�WKH�SHULRG�EHWZHHQ������DQG�

�����ZKHQ�*21*2V�ZHUH�QRQ�H[LVWHQW�LQ�VRFLHW\��ZH�ZLOO�ORRN�DW�D�EULHI�WLPHOLQH�RI�WKH�HYHQWV�

SUHFHGLQJ�WKLV�HUD��*HQHUDO�6HFUHWDU\�RI�WKH�&HQWUDO�&RPPLWWHH�RI�WKH�6RYLHW�8QLRQ�IURP�

����������ZDV�0LNKDLO�*RUEDFKHY��,Q������KH�JDYH�D�VSHHFK�LQ�ZKLFK�KH�DQQRXQFHG�DQG�EHJDQ�

WKH�SHULRG�RI�*ODVQRVW�RU�³RSHQQHVV�´ �*RUEDFKHY�KDV�FRPPHQWHG�RQ�PRGHUQ�5XVVLDQ�SROLFLHV���

VD\LQJ��³:KHQ�9ODGLPLU�3XWLQ�EHFDPH�SUHVLGHQW��KH�LQKHULWHG�FKDRV������,�FDQ¶W�LPDJLQH�KRZ�RQH�

FRXOG�DFW�XQGHU�WKH�µWH[WERRN�RI�GHPRFUDF\¶�LQ�WKHVH�FRQGLWLRQV�WR�ILQG�D�ZD\�RXW�RI�DQ�DOPRVW�

FDWDVWURSKLF�VLWXDWLRQ������7KH�SUHVLGHQW�RI�WKH�FRXQWU\�KDG�QR�RWKHU�FKRLFH�EXW�WR�WDNH�GHFLVLYH�

���$QGUHZ�:LOVRQ��³9LUWXDO�3ROLWLFV��)DNLQJ�'HPRFUDF\�LQ�WKH�3RVW�6RYLHW�´�)RUHLJQ�$IIDLUV��'HFHPEHU�������
:RUOGKWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�UHYLHZV�FDSVXOH�UHYLHZ������������YLUWXDO�SROLWLFV�IDNLQJ�GHPRFUDF\�SRVW�V
RYLHW�ZRUOG�
��1HLO�%XFNOH\��³3XWLQ¶V�µPDQDJHG�GHPRFUDF\¶�´�)LQDQFLDO�7LPHV��-XQH�������
KWWSV���ZZZ�IW�FRP�FRQWHQW������GH�����G���GE��E�H��������H�����
��³9DOLGDWLQJ�$XWRFUDF\�WKURXJK�WKH�%DOORW´�)UHHGRP�+RXVH��&KDSWHU���(OHFWLRQV��
KWWSV���IUHHGRPKRXVH�RUJ�UHSRUW�PRGHUQ�DXWKRULWDULDQLVP�HOHFWLRQV�
���0LNKDLO�*RUEDFKHY��³0LNKDLO�*RUEDFKHY´��KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP�DXWKRU�PLNKDLO�JRUEDFKHY�

b



b

DFWLRQV�´ �7KLV�QHZ�IRXQG�IUHHGRP�RI�H[SUHVVLRQ�XQGHU�*ODVQRVW�IRU�WKH�5XVVLDQ�SHRSOH�JDYH���

ZD\�WR�WKH�HQG�RI�WKH�6RYLHW�8QLRQ�LQ��������

2Q�'HFHPEHU�����������*RUEDFKHY�UHVLJQHG�DV�SUHVLGHQW�RI�WKH�6RYLHW�8QLRQ�DQG�WKH�

8665�ZDV�RIILFLDOO\�DEROLVKHG��%\�-DQXDU\�RI�������<HOWVLQ�KDG�OLEHUDOL]HG�SULFHV�DQG�WUDGH�WKDW�

VHQW�5XVVLDQ�FLWL]HQV�WR�WKH�VWUHHWV�WUDGLQJ�JRRGV��2Q�WKH�RQH�\HDU�DQQLYHUVDU\�RI�WKH�$XJXVW�

FRXS��<HOWVLQ�DQQRXQFHG�WKDW�LQ�DFFRUGDQFH�ZLWK�D�QHZ�PDVV�SULYDWL]DWLRQ�SURJUDP��HDFK�FLWL]HQ�

ZRXOG�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�DQ�DXFWLRQ�LQ�ZKLFK�WKH\�ZRXOG�EH�JLYHQ�D�

YRXFKHU�ZRUWK�WHQ�WKRXVDQG�UXEOHV��%\�-DQXDU\�RI�������LQIODWLRQ�ZDV�DW�QHDUO\����SHUFHQW��,Q�

������WKH�SROLWLFDO�VLGH�RI�5XVVLD�ZDV�ORRNLQJ�UHODWLYHO\�VWURQJ�DV�WKH�QHZ�FRQVWLWXWLRQ�ZDV�

SDVVHG��+RZHYHU��WKH�JDS�VHSDUDWLQJ�WKH�ULFK�DQG�WKH�SRRU�KDG�JURZQ�GUDVWLFDOO\��$QG�RQ�2FWREHU�

����DOVR�NQRZQ�DV�%ODFN�7XHVGD\��WKH�UXEOH�FUDVKHG��6ZLWFKLQJ�SRVLWLRQV�LQ�������WKH�5XEOH�

VWDELOL]HG�ZKHUHDV�WKH�'XPD�YRWHG�QR�FRQILGHQFH�LQ�WKH�JRYHUQPHQW�WZLFH��,Q�������<HOWVLQ�ZDV�

UH�HOHFWHG�GHVSLWH�KLV�KHDOWK�LVVXHV�DQG�VHUYHG�XQWLO������ ���

0HWKRGRORJ\�

:KLOH�WKH�UDSLG�LQFUHDVH�LQ�WKH�FUHDWLRQ�RI�*21*2V�LQ�5XVVLD�XQGHU�WKH�3XWLQ�

$GPLQLVWUDWLRQ�LV�WKH�FHQWUDO�LGHD�RI�WKLV�WKHVLV��LW�LV�LPSRUWDQW�WKDW�RWKHU�GLVFUHSDQFLHV�LQ�

5XVVLD¶V�³PDQDJHG�GHPRFUDF\´�DUH�GLVFXVVHG��'LVFUHSDQFLHV�EHLQJ�DVSHFWV�DQG�FKDUDFWHULVWLFV�RI�

FLYLO�VRFLHW\�WKDW�ZRXOG�QRW�EH�IRXQG�DPRQJVW�OLEHUDO�GHPRFUDFLHV��0\�K\SRWKHVLV�RI�ZK\�

���³7KH�%LJJHVW�7DNHDZD\V�)URP�)RUPHU�6RYLHW�/HDGHU�*RUEDFKHY
V�1HZ�%RRN�´�7KH�0RVFRZ�7LPHV��2FWREHU�
������
KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP������������WKH�ELJJHVW�WDNHDZD\V�IURP�IRUPHU�VRYLHW�OHDGHU�JRUEDFKHYV�QHZ�E
RRN�D������
���5RVH��%UDG\���.DSLWDOL]P��5XVVLD
V�6WUXJJOH�WR�)UHH�,WV�(FRQRP\���<DOH�8QLYHUVLW\�3UHVV��������$FFHVVHG�$SULO�����
������ZZZ�MVWRU�RUJ�VWDEOH�M�FWW�QS�N���

b



b

*21*2V�DUH�LQFUHDVLQJO\�UHVXUIDFLQJ�XQGHU�WKH�3XWLQ�$GPLQLVWUDWLRQ�FDQQRW�EH�FRQILUPHG�RU�

GHQLHG�LI�ZH�GR�QRW�NQRZ�WKH�JRDO�RI�WKHVH�RUJDQL]DWLRQV��:KLOH�WKH�DFWXDO�UHDVRQLQJ�FDQ�RQO\�EH�

FRQILUPHG�E\�WKH�3UHVLGHQW�RI�5XVVLD�DQG�KLV�DGPLQLVWUDWLRQ��E\�DQDO\]LQJ�SROLFLHV��ODZV��DQG�

RWKHU�OHJLVODWLYH�DFWV�GXULQJ�3UHVLGHQW�3XWLQ¶V�WHUPV�ZH�FDQ�IRUP�D�PRUH�VROLG�LQWHUSUHWDWLRQ�RI�

WKHVH�RUJDQL]DWLRQV���

$OO�ODZV��OHJLVODWLYH�DFWV��VSHHFKHV��DQG�JRYHUQPHQW�DFWV�IURP�3XWLQ¶V�ILUVW�WHUP�LQ������

WR�KLV�FXUUHQW�WHUP�ZLOO�EH�HOLJLEOH�IRU�LQFOXVLRQ�LQ�WKLV�DQDO\VLV��7KH�RQO\�H[FHSWLRQ�WR�WKLV�UXOH�

ZLOO�EH�WKH�DQDO\VLV�RI�OHJLVODWLYH�DFWV�GXULQJ�WKH�����������WHUP�RI� �'PLWU\�0HGYHGHY��7KLV�WHUP�

ZLOO�EH�LQFOXGHG�LQ�P\�UHVHDUFK�DV�0HGYHGHY�ZDV�OHVV�WKDQ�LQIOXHQWLDO�RQ�KLV�RZQ�DQG�ZDV�

KDQG�SLFNHG�E\�3XWLQ�WR�EH�KLV�UHSODFHPHQW��6LQFH�0HGYHGHY¶V�WHUP�ZDV�KDUGO\�PRUH�WKDQ�D�

FRQVWLWXWLRQDO�VDIH�JXDUG�WKDW�DOORZHG�3XWLQ�WR�UHPDLQ�LQ�FRQWURO�DV�3ULPH�0LQLVWHU��WKH�DFWV�DQG�

HYHQWV�GXULQJ�WKLV�WHUP�ZLOO�EH�LQFOXGHG�WR�HQVXUH�D�VROLG��ZHOO�URXQGHG�DQDO\VLV�WKDW�ZLOO�SURYLGH�

LQVLJKW�LQWR�WKH�UHVXUJHQFH�RI�*21*2V�XQGHU�WKH�3XWLQ�$GPLQLVWUDWLRQ� ����

/LPLWDWLRQV�

5HVHDUFKLQJ�RUJDQL]DWLRQV�WKDW�DUH�GHVLJQHG�E\�WKHLU�JRYHUQPHQW�WR�EOHQG�LQ�DV�QRUPDO�

QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�ZLWKRXW�DQ\�VRUW�RI�JRYHUQPHQW�LQWHUYHQWLRQ�FRPHV�ZLWK�

REYLRXV�REVWDFOHV��7KH�RQO\�*21*2V�ZH�FDQ�DQDO\]H�DQG�GLVFXVV�DUH�WKRVH�WKDW�KDYH�DOUHDG\�

EHHQ�RXWHG�LQ�5XVVLDQ�VRFLHW\�DV�DJHQWV�RI�WKH�JRYHUQPHQW��7KURXJK�WKH�FRXUVH�RI�WKLV�UHVHDUFK�

ZH�FDQ�PDNH�LQIHUHQFHV�EDVHG�RQ�SDWWHUQV�RI�RUJDQL]DWLRQV�WKDW�KDYH�EHHQ�UHYHDOHG�DV�*21*2V��

EXW�WKHUH�LV�UHDOO\�QR�ZD\�WR�NQRZ�WKH�GHSWKV�RI�WKLV�LVVXH��:H�FDQ�VHH�WKDW�*21*2V�DUH�

���$VVRFLDWHG�3UHVV��³9ODGLPLU�3XWLQ�6D\V�DQ�8QOLPLWHG�3UHVLGHQWLDO�7HUP�LQ�5XVVLD�:RXOG�%H�
9HU\�'LVWXUELQJ�´�
7,0(��-DQXDU\������������KWWSV���WLPH�FRP���������SXWLQ�UXVVLD�XQOLPLWHG�SUHVLGHQWLDO�WHUP��
�

b



b

LQFUHDVLQJ��EXW�WKHVH�RUJDQL]DWLRQV�GR�QRW�UHJLVWHU�DV�JRYHUQPHQW�DJHQWV�DQG�WKDW�DORQH�OLPLWV�WKH�

UHVHDUFK��$V�PRUH�*21*2V�DUH�H[SRVHG��PRUH�UHVHDUFK�FDQ�EH�GRQH�WR�DQDO\]H�WKH�LPSDFW��

JRDOV��DQG�WKHRULHV�EHKLQG�WKHLU�HPHUJHQFH���

$QRWKHU�OLPLWDWLRQ�RI�WKLV�UHVHDUFK�LV�IRXQG�LQ�P\�FHQWUDO�K\SRWKHVLV��7R�VD\�WKDW�WKH�

DFWLRQV�DQG�UHVXOWV�FRPLQJ�RXW�RI�D�FRXQWU\¶V�FXUUHQW�DGPLQLVWUDWLRQ�LV�FRPSOHWHO\�UHOLDQW�RQ�WKH�

UDWLRQDO�FKRLFH�RI�WKH�KHDG�RI�WKDW�JRYHUQPHQW�LV�LPSRVVLEOH��2QO\�3UHVLGHQW�3XWLQ�KLPVHOI�FRXOG�

VD\�LI�KLV�FUHDWLRQ�RI�WKHVH�RUJDQL]DWLRQV�LV�EDVHG�RQ�KLV�UDWLRQDO�FKRLFH��+H�LV�WKH�RQO\�RQH�WKDW�

FRXOG�FRQILUP�WKDW�KLV�DFWLRQV�LQ�FUHDWLQJ�*21*2V��UHSUHVVLQJ�IUHHGRPV�RI�H[SUHVVLRQ��DQG�KLV�

RWKHU�IRUPV�RI�JRYHUQPHQW�LQWHUYHQWLRQ�DUH�EDVHG�RQ�KLV�SHUVRQDO�OLIH�H[SHULHQFHV�WKDW�OHG�KLP�WR�

UDWLRQDOO\�FKRRVH�WKLV�IRUP�RI�JRYHUQLQJ��:KLOH�ZH�FDQQRW�NQRZ�IRU�FHUWDLQ��ZH�FDQ�WDNH�ZKDW�

ZH�NQRZ�IURP�KLV�EDFNJURXQG�DQG�FXUUHQW�DFWLRQV�DQG�XVH�WKRVH�WR�IRUP�D�JHQHUDO�DQVZHU�WR�ZK\�

*21*2V�DUH�LQFUHDVLQJO\�UHVXUIDFLQJ�XQGHU�KLV�DGPLQLVWUDWLRQ���

$QDO\VLV�

%HORZ�LV�D�PDS�IURP�WKH�)UHHGRP�LQ�WKH�:RUOG������ZHEVLWH�ZKLFK�XVHV�DQ�DOJRULWKP�WR�

DVVLJQ�FRORUV�WR�VWDWHV�EDVHG�RQ�DQ�DVVHVVPHQW�RI�FLYLO�OLEHUWLHV�DQG�SROLWLFDO�IUHHGRPV�� �%\���

DQDO\]LQJ�WKLV�FRORU�FRRUGLQDWHG�UHSRUW��LW�FDQ�EH�VHHQ�WKDW�5XVVLD�LV�PDUNHG�ZLWK�WKH�VDPH�SXUSOH�

FRORU�DV�WKH�³QRW�IUHH´�FRXQWULHV��

ÃÁ��gIIG]Z��]khI����gIIG]Z�Q[�jPI�7]gYG�ÃÁÂÊ���
Pjjdh���NgIIG]ZP]khI�]gO�IrdY]gI�jPI�Z<d�jsdIÞNQq²sI<gÞÃÁÃÁ�

b



b

�

�

7KLV�PDS�DORQJ�ZLWK�3XWLQ¶V�FODLPV�RI�D�³PDQDJHG�GHPRFUDF\´�DUH�HQRXJK�WR�FRQFOXGH�

WKDW�5XVVLD�LV�QRW�D�QRUPDO�FDVH��+RZHYHU��WKLV�WKHVLV�LV�DQDO\]LQJ�WKH�PHWKRGV�E\�ZKLFK�WKH�

FXUUHQW�DGPLQLVWUDWLRQ�LV�DEXVLQJ�WR�FRQVWUXFW�WKLV�SRZHU��UDWKHU�WKDQ�WKH�QDPH�WR�EH�JLYHQ�WR�

WKHLU�JRYHUQPHQW��3XWLQ¶V�FODLPV�DORQJ�ZLWK�WKLV�PDS�DUH�MXVW�VRPH�RI�WKH�UHG�IODJV�WKDW�DUH�

SUHVHQW�WKDW�UHYHDO�D�GHHSHU�LVVXH��7KLV�VHFWLRQ�ZLOO�DQDO\]H�WKH�W\SHV�RI�*21*2V�DORQJ�ZLWK�

RWKHU�DFWV�E\�3UHVLGHQW�3XWLQ�WKDW�ZLOO�HLWKHU�IXUWKHU�RXU�XQGHUVWDQGLQJ�RI�KLV�DGPLQLVWUDWLRQ
V�

FRQWURO�RYHU�5XVVLD��RU�ZLOO�DQVZHU�ZK\�*21*2V�DUH�LQFUHDVLQJO\�UHVXUIDFLQJ�XQGHU�WKH�3XWLQ�

$GPLQLVWUDWLRQ��

6LQFH�WKLV�WKHVLV�LV�DQDO\]LQJ�WKH�UHHPHUJHQFH�RI�*21*2V�LQ�5XVVLD�XQGHU�WKH�3XWLQ�

$GPLQLVWUDWLRQ��D�VHOHFW�IHZ�RI�WKHVH�GHFHSWLYH�RUJDQL]DWLRQV�ZLOO�EH�IOHVKHG�RXW�LQ�WKLV�VHFWLRQ��,W�

LV�LPSRUWDQW�WR�QRWH�WKH�JRDO�EHKLQG�HDFK�RI�WKHVH�RUJDQL]DWLRQV�LV�WKH�SURPRWLRQ�RI�5XVVLDQ�

FXOWXUH��7KH�5XVVNL\�0LU�)RXQGDWLRQ�LV�RQH�H[DPSOH�RI�D�*21*2�WKDW�SURPRWHV�5XVVLDQ�

b



b

FXOWXUH��DV�WKH�PDLQ�JRDO�RI�WKLV�RUJDQL]DWLRQ�LV�WR�SUHVHUYH�WKH�5XVVLDQ�ODQJXDJH�DURXQG�WKH�

ZRUOG��7KLV�RUJDQL]DWLRQ�ZDV�FUHDWHG�ZKHQ�9ODGLPLU�3XWLQ�VLJQHG�D�GHFUHH�DQG�WKHQ�VWDWHG��³,Q�

P\�YLHZ��ZH�QHHG�WR�VXSSRUW�WKH�LQLWLDWLYH�SXW�IRUZDUG�E\�5XVVLDQ�OLQJXLVWV�WR�FUHDWH�D�1DWLRQDO�

5XVVLDQ�/DQJXDJH�)RXQGDWLRQ��WKH�PDLQ�DLP�RI�ZKLFK�ZLOO�EH�WR�GHYHORS�WKH�5XVVLDQ�ODQJXDJH�DW�

KRPH��VXSSRUW�5XVVLDQ�ODQJXDJH�VWXG\�SURJUDPPHV�DEURDG�DQG�JHQHUDOO\�SURPRWH�5XVVLDQ�

ODQJXDJH�DQG�OLWHUDWXUH�DURXQG�WKH�ZRUOG�´ �7KLV�RUJDQL]DWLRQ��DORQJ�ZLWK�7KH�*RUFKDNRY�)XQG����

LV�IXQGHG�E\�WKH�5XVVLDQ�)HGHUDWLRQ�IHGHUDO�EXGJHW���

7KLV�DWWHPSW�E\�WKH�3XWLQ�DGPLQLVWUDWLRQ�WR�SUHVHUYH�FXOWXUH�GRHV�QRW�VWRS�ZLWK�

³5XVVLDQV�´�EXW�H[WHQGV�WR�³VRRWHFKHVWYHQQLNLL´�RU�³FRPSDWULRWV´�ZKLFK�FRQVLVWV�RI�ERWK�HWKQLF�

5XVVLDQV�DQG�5XVVLDQ�FLWL]HQV� �7KH�*21*2�QDPHG�7KH�)RXQGDWLRQ�IRU�6XSSRUWLQJ�DQG���

3URWHFWLQJ�WKH�5LJKWV�RI�&RPSDWULRWV�/LYLQJ�$EURDG�LV�DQ�H[DPSOH�RI�D�JRYHUQPHQW�IXQGHG�

³1*2´�WKDW�VXSSRUWV�DQG�SURPRWHV�WKH�LQWHUHVWV�RI�FRPSDWULRWV�DFURVV�WKH�JOREH��:KLOH�

HVWDEOLVKHG�LQ�������WKLV�RUJDQL]DWLRQ�KDV�EHHQ�LQYROYHG�LQ�RYHU�WZR�KXQGUHG�SURMHFWV�LQ�

IRUW\�WZR�FRXQWULHV�DQG�³«���&HQWUHV�IRU�WKH�/HJDO�6XSSRUW�RI�&RPSDWULRWV�LQ����FRXQWULHV´�DV�

RI������ �6LQFH�WKLV�RUJDQL]DWLRQ��DORQJ�ZLWK�RWKHUV��ZDV�FUHDWHG�GXULQJ�WKH�SUHVLGHQF\�RI���

'PLWU\�0HGYHGHY��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�DOWKRXJK�9ODGLPLU�3XWLQ�ZDV�QRW�LQ�RIILFH��

0HGYHGHY�ZDV�KDQG�SLFNHG�E\�3XWLQ�WR�EH�KLV�SULPH�PLQLVWHU�DQG�OLNHZLVH�3XWLQ�VHUYHG�DV�SULPH�

ÃÂ�±��$10�.1//��9�!�.��$1"��0�$"�±�ɔɗɕɕɎɌɍ�ɐɌɔ��ÃÁÂÇ���EEIhhIG��IEIZDIg�ÁÅ��ÃÁÂÉ��
Pjjdh���gkhhXQsZQg�gk�I[�Nk[G�Q[GIr�dPd��
ÃÃ�6Ig<�;<XIZ��+<kY�/<k[GIgh��<[G��<[QIY��[j]k[���!]DQYQvQ[O�
]Zd<jgQ]jh��.khhQ<°h�/jg<jIOs��0<EjQEh��<[G��[NYkI[EI�
Q[�jPI��]gZIg�/]pQIj�1[Q][���
"��
]gd]g<jQ][��"]pIZDIg�ÃÁÂÆ��
Pjjdh���qqq�E[<�]gO�E[<¢NQYIh�dGN��$+�ÃÁÂÆ�1�ÁÂÂÇÉÊ�Â.Ip�dGN��ÂÈ�ÂÉ��
ÃÄ
PgQhjQ<[���.1//��"��$"�$/��"��"�$/����� �+��$Ej]DIg�ÁÈ��ÃÁÂÇ��
Pjjd���qqq�<<YId�Ik�gkhhQ<[�O][O]h�<[G�[O]h�

b



b

PLQLVWHU�WR�GXULQJ�0HGYHGHY¶V�DGPLQLVWUDWLRQ��7KHVH�RUJDQL]DWLRQV�DUH�VWLOO�LPSRUWDQW�WR�FRQVLGHU�

LQ�RXU�UHVHDUFK�EHFDXVH�3XWLQ�VWLOO�KDG�D�VWURQJ�KROG�RQ�WKH�JRYHUQPHQW�GXULQJ�WKHVH�\HDUV���

3RVVLEO\�WKH�PRVW�NQRZQ�*21*2�LQ�5XVVLD�LV�D�IHGHUDOO\�IXQGHG�\RXWK�PRYHPHQW�

HQWLWOHG��³1$6+,�´�7KLV�JRYHUQPHQW�RUJDQL]DWLRQ�LV�ILOOHG�ZLWK�OHVV�IRUWXQDWH�\RXWK�WKDW�DUH�

JLYHQ�HPSW\�SURPLVHV�RI�JRYHUQPHQW�DGYDQFHPHQW�LQ�UHWXUQ�IRU�WKHLU�JORULILFDWLRQ�RI�3UHVLGHQW�

3XWLQ�DQG�SXEOLF�GLVSOD\V�RI�[HQRSKRELD� �7KLV�JURXS�ZDV�IROORZHG�E\�PDQ\�RWKHUV��H[����

6WRS.KDP��$OO�5XVVLDQ�3RSXODU�)URQW��DQG�LV�GHVLJQHG�E\�3XWLQ�WR�DGMRLQ�WKH�VWDWH�DQG�FLYLO�

VRFLHW\��1$6+,�ZDV�HVSHFLDOO\�XVHIXO�WR�3XWLQ�LQ������ZKHQ�WKH\�SDUWLFLSDWHG�LQ�WKH�EORFNLQJ�RI�

0LNKDLO�.DV\DQRY¶V�DWWHPSWV�WR�UXQ�IRU�SUHVLGHQW� �%\�LQFHQWLYL]LQJ�RUJDQL]DWLRQV�WKURXJK���

IHGHUDO�IXQGV�WKDW�SURPRWH�WKH�LGHDV�RI�WKH�VWDWH��DQG�KLQGHULQJ�WKRVH�WKDW�DFFHSW�IRUHLJQ�IXQGV�

DQG�SXUVXH�WKHLU�RZQ�LQWHUHVW��3XWLQ�LV�VORZO\�FUHDWLQJ�D�VRFLHW\�RI�VRFLDO�JURXSV�GHVLJQHG�WR�

DFFRPPRGDWH�WKH�VWDWH�UDWKHU�WKDQ�WKH�RWKHU�ZD\�DURXQG� �7KH�QDWLRQDOLVW�LGHDV�RI�WKLV���

PRYHPHQW�DUH�PDGH�HYLGHQW�E\�WKHLU�ZHEVLWH�ZKLFK�KDV�UHVWULFWHG�YLHZLQJ�DFFHVV�WR�DQ\RQH�

ZLWKRXW�D�5XVVLDQ�,3�DGGUHVV��DQG�WKHUHE\�EORFNLQJ�DOO�QRQ�5XVVLDQV�IURP�DFFHVVLQJ�WKH�FRQWHQW�

RI�WKHLU�RUJDQL]DWLRQ���

&UHDWLQJ�GHFHLWIXO�RUJDQL]DWLRQV�LV�QRW�WKH�RQO\�ZD\�WKDW�WKH�3XWLQ�$GPLQLVWUDWLRQ�KDV�

EHHQ�DFWLYHO\�UHSUHVVLQJ�FLYLO�VRFLHW\��*RYHUQPHQW�LQWHUYHQWLRQ�LQ�DFWXDO�1*2V�KDV�DOVR�

GUDPDWLFDOO\�LQFUHDVHG�LQ�WKH�SDVW�IHZ�\HDUV��1HZ�ODZV�VXFK�DV�WKH�³)RUHLJQ�$JHQWV�/DZ´�DQG�

WKH�³'LPD�<DNRYOHY�/DZ´�DUH�SULPH�H[DPSOHV�RI�3UHVLGHQW�3XWLQ�DWWHPSWLQJ�WR�UHVWULFW�IUHHGRPV�

RI�H[SUHVVLRQ�E\�WKH�5XVVLDQ�SHRSOH��,Q������DIWHU�VHYHUDO�DQWL�JRYHUQPHQW�SURWHVWV�DQG�

ÃÅ�/jIdPI[����7IOgI[��IG�� �+kjQ[�h�.khhQ<��+<hj��ZdIgNIEj���kjkgI�1[EIgj<Q[��/QrjP�IG� �� <[P<Z��!���.]qZ<[�²�
 QjjYINQIYG��ÃÁÂÆ��dO��ÂÁÈ��
ÃÆ�"IQY��kEXYIs���k[I�ÃÁÁÇ�
ÃÇ�/jIdPI[����7IOgI[��IG��ÃÁÂÆ�

b



b

GHPRQVWUDWLRQV�E\�WKH�5XVVLDQ�SHRSOH��3XWLQ�DWWULEXWHG�WKLV�FLYLO�GLVREHGLHQFH�WR�:HVWHUQ�

LQIOXHQFH��PHGLD��DQG�PRQH\�FRPLQJ�LQWR�WKH�FRXQWU\�YLD�1*2V��

�7KH�RULJLQDO�IRUHLJQ�DJHQWV�ODZ�WKDW�ZDV�SDVVHG�LQ������UHTXLUHG�RUJDQL]DWLRQV�UHFHLYLQJ�

PRQH\�IURP�IRUHLJQ�RUJDQL]DWLRQV�WR�UHJLVWHU�DV�³IRUHLJQ�DJHQWV�´�:KLOH�WKLV�ELOO�VWLJPDWL]HG�

RUJDQL]DWLRQV�DQG�FUHDWHG�VWUXJJOHV�IRU�5XVVLDQ�MRXUQDOLVWV��WKH�FXUUHQW�DGPLQLVWUDWLRQ�ZDV�QRW�

ILQLVKHG��2Q�'HFHPEHU���WK�������WKH���³)RUHLJQ�$JHQWV�/DZ�

�ZDV�SDUW�RI�DQ�DPHQGPHQW�VLJQHG�

LQWR�WKH�$GPLQLVWUDWLYH�9LRODWLRQV�&RGH�E\�3UHVLGHQW�3XWLQ��7KLV�QHZ�ODZ�VWDWHV��³���LQGLYLGXDOV�

ZKR�YLRODWH�WKH�ODZ�PRUH�WKDQ�WZLFH�LQ�D����PRQWK�SHULRG�ZLOO�KDYH�WR�SD\�D�ILQH�RI�XS�WR��������

UXEOHV��������IRU�WKH�ILUVW�YLRODWLRQ��DQG�XS�WR���������UXEOHV����������RU����GD\V�LQ�MDLO�IRU�

UHSHDW�YLRODWLRQV��2UJDQL]DWLRQV�ZLOO�EH�REOLJHG�WR�SD\�D�SHQDOW\�RI�XS�WR���PLOOLRQ�UXEOHV�

����������IRU�WKH�ILUVW�YLRODWLRQ��DQG�XS�WR���PLOOLRQ�UXEOHV�����������IRU�VXEVHTXHQW�YLRODWLRQV�RI�

WKH�ODZ�´� ����

7KHVH�IRUHLJQ�DJHQW�ODZV�LPSDFW�HYHU\�FLWL]HQ�RI�5XVVLD�ZKHWKHU�WKH\�DUH�D�SDUW�RI�D�

FRUSRUDWLRQ��DQ�1*2�RU�VLPSO\�MXVW�DQ�LQGLYLGXDO�SRVWLQJ�RQ�)DFHERRN� �*21*2V�DUH�UHFHLYLQJ���

JRYHUQPHQW�VXSSRUW�DQG�IXQGLQJ�WR�SURPRWH�WKH�LGHDV�RI�WKH�QDWLRQ¶V�HOLWH��ZKLOH�WKH�DFWXDO�FLYLO�

VRFLHW\�RI�5XVVLD�LV�GHWHULRUDWLQJ�XQGHU�WKHVH�ODZV�DQG�VWDWXWHV��7KH�DOUHDG\�IUDJLOH�

QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DUH�EHLQJ�IRUFHG�WR�VKXW�GRZQ�EHFDXVH�WKHLU�RQO\�VRXUFH�RI�

���5)(�5/��³�3XWLQ�6LJQV�$PHQGPHQWV�$OORZLQJ�/DUJH�)LQHV�)RU�
)RUHLJQ�$JHQWV
�/DZ�9LRODWLRQV�´�
5DGLRQ)UHH(XURSH�5DGLR�/LEHUW\��'HFHPEHU�����������
KWWSV���ZZZ�UIHUO�RUJ�D�SXWLQ�VLJQV�DPHQGPHQWV�DOORZLQJ�ODUJH�ILQHV�IRU�IRUHLJQ�DJHQWV�ODZ�YLRODWLRQV�
����������KWPO�
�
����$QWRQ�7URLDQRYVNL���³�,Q�5XVVLD��DQ�8SGDWHG�/DZ�:LWK�1HZ�5HVWULFWLRQV�RQ�)UHHGRP�RI�6SHHFK�´�7KH�1HZ�<RUN�
7LPHV��'HFHPEHU��QG��������KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�UXVVLD�IRUHLJQ�DJHQWV�ODZ�KWPO�
�

b

https://www.nytimes.com/by/anton-troianovski


b

IXQGLQJ�KDV�EHHQ�UHVWULFWHG��5HFHLYLQJ�IXQGV�IURP�IRUHLJQ�DFWRUV�KDV�DGYHUVH�HIIHFWV�WKDW�WKHVH�

RUJDQL]DWLRQV�VLPSO\�FDQQRW�DIIRUG��WKH�H[DFW�UHVXOW�WKH�5XVVLDQ�JRYHUQPHQW�ZDQWHG���

$QRWKHU�OHJLVODWLYH�DFW�IURP�WKH�5XVVLDQ�6WDWH�'XPD�XQGHU�WKH�3XWLQ�$GPLQLVWUDWLRQ�

ZKLFK�GHPRQVWUDWHV�WKH�SDWWHUQ�RI�QDWLRQDOLVP�LV�WKH�'LPD�<DNRYOHY�/DZ��,Q�'HFHPEHU�RI�������

3XWLQ�VLJQHG�WKH�ELOO�ZKLFK�EDQQHG�$PHULFDQ�IDPLOLHV�IURP�DGRSWLQJ�5XVVLDQ�FKLOGUHQ��7KLV�ODZ�

ZDV�KHDYLO\�SURWHVWHG�E\�$PHULFDQV�DQG�5XVVLDQV�DOLNH�DV�LW�ZDV�VHHQ�DV�PRUH�RI�D�SXQLVKPHQW�

IRU�5XVVLDQ�RUSKDQV�WKDQ�IRU�$PHULFDQV��3XWLQ¶V�$GPLQLVWUDWLRQ�FODLPHG�WKDW�WKLV�ELOO�ZDV�WR�

SURWHFW�WKH�5XVVLDQ�RUSKDQV�DIWHU�DQ�LQFLGHQW�LQ������LQ�ZKLFK�D�5XVVLDQ�RUSKDQ�GLHG�IURP�D�KHDW�

VWURNH�LQ�WKH�FDU�DIWHU�EHLQJ�DGRSWHG�E\�DQ�$PHULFDQ�IDPLO\��7KH�FKLOG��'LPD�<DNRYOHY��LV�WKH�

QDPHVDNH�IRU�WKH�ELOO��$FURVV�WKH�ZRUOG�LQGLYLGXDOV�SURWHVWHG�WKLV�ODZ�DV�WKH�VWDWLVWLFV�VKRZ�WKDW�

WKH�GHDWK�UDWH�IRU�DGRSWHG�5XVVLDQ�FKLOGUHQ�LQ�WKH�8�6��ZDV������ZKHUHDV�WKH�5XVVLDQ�FKLOG�GHDWK�

UDWH�ZDV�PRUH�WKDQ�WZLFH�WKDW�DPRXQW� �:KLOH�VRPHWKLQJ�DV�PLQXVFXOH�DV�ZKR�FDQ�DGRSW�D���

5XVVLDQ�RUSKDQ�VRXQGV�WULYLDO�DQG�LQFRQVHTXHQWLDO�LQ�WKH�JUDQG�VFKHPH�RI�WKLQJV��WKHVH�

OHJLVODWLYH�DFWV�DUH�VPDOO�UHYHODWLRQV�WKDW�IXUWKHU�GHYHORS�P\�DQDO\VLV�LQWR�WKH�LQFUHDVH�RI�

*21*2V�XQGHU�WKH�3XWLQ�$GPLQLVWUDWLRQ��

)URP������WR������WKH�5XVVLDQ�)HGHUDWLRQ�ZDV�OHG�E\�%RULV�<HOWVLQ��0DQ\�KDYH�VDLG�WKDW�

GHPRFUDF\�ZDV�EURXJKW�WR�5XVVLD�VLQJOH�KDQGHGO\�E\�<HOWVLQ�ZKHQ�KH�ZRQ�5XVVLD¶V�ILUVW�

3UHVLGHQWLDO�HOHFWLRQV�LQ�-XQH�������+LV�³VKRFN�WKHUDS\´�SROLFLHV�LPSOHPHQWHG�LQ������HOLPDWHG�

WKH�VDYLQJV�RI�QHDUO\�HYHU\�5XVVLDQ�FLWL]HQ�DV�K\SHULQIODWLRQ�VZHSW�WKH�QDWLRQ�DV�D�UHVXOW��:KLOH�

*21*2V�ZHUH�QRW�SUHYDOHQW�GXULQJ�WKLV�WLPHIUDPH��WKH�HFRQRPLF�SROLFLHV�XQGHU�WKH�<HOWVLQ�

����0DU\�=HOHQRYD���³,QYLVLEOH�&KLOGUHQ��5XVVLD¶V�'LPD�<DNRYOHY�/DZ�´�1$72�$VVRFLDWLRQ�RI�&DQDGD��)HEUXDU\��VW��
������KWWS���QDWRDVVRFLDWLRQ�FD�LQYLVLEOH�FKLOGUHQ�UXVVLDV�GLPD�\DNRYOHY�ODZ��
�

b

http://natoassociation.ca/author/maryzelenova/


b

DGPLQLVWUDWLRQ�GLG�FRQWULEXWH�WR�WKH�³ZHDNQHVV´�RI�JUDVVURRW�1*2V�PHQWLRQHG�HDUOLHU��:LWK�

KDUGO\�HQRXJK�PRQH\�WR�NHHS�WKHLU�RZQ�IDPLOLHV�DOLYH��ILQDQFLDOO\�VXSSRUWLQJ�DQ�RUJDQL]DWLRQ�

ZDV�RXW�RI�WKH�SLFWXUH��7KLV�VFHQDULR�ZRXOG�VHW�WKH�IRXQGDWLRQ�RI�1*2V�UHTXLULQJ�JRYHUQPHQW�

DVVLVWDQFH�WR�VXUYLYH�WKHUHE\�OHDGLQJ�WR�WKH�HYHQWXDO�HPHUJHQFH�RI�*21*2V� ���

$V�GLVFXVVHG�HDUOLHU��3XWLQ¶V�LQKHULWDQFH�RI�DQ�XQVWDEOH�QDWLRQ�PDGH�KLV�WLJKW�JUDVS�HDV\�

WR�REWDLQ��:LWK�QHDUO\�HYHU\�DVSHFW�RI�WKH�SROLWLFDO�DQG�HFRQRPLF�V\VWHPV�XS�LQ�WKH�DLU��3XWLQ�KDG�

D�SRZHU�WKDW�IHZ�OHDGHUV�DUH�VR�HDVLO\�JLYHQ��2Q�0D\�����������3XWLQ�EHJDQ�SXWWLQJ�RXW�GHFUHHV�

WKDW�ZRXOG�³VWUHQJWKHQ�YHUWLFDO�SRZHU�´� �0RVW�RI�WKHVH�GHFUHHV�FRQVLVWHG�RI�HOHFWHG�SDUOLDPHQW���

PHPEHUV�EHLQJ�UHSODFHG�E\�DSSRLQWHG�PHPEHUV��7KLV�IRUP�RI�FRQWURO�DOORZHG�3XWLQ�WR�NHHS�KLV�

SHRSOH�LQ�SRVLWLRQV�RI�SRZHU��ZKLOH�HOLPLQDWLQJ�RSSRVLQJ�LGHDV��%HIRUH�3XWLQ¶V�UH�HOHFWLRQ�LQ�

������KH�SODFHG�D�ODZ�LQWR�HIIHFW�ZKLFK�PDGH�EHFRPLQJ�D�SUHVLGHQWLDO�FDQGLGDWH�H[WHQVLYHO\�

PRUH�GLIILFXOW��0DQ\�RUJDQL]DWLRQV��LQ�DQG�RXW�RI�5XVVLD��GRFXPHQWHG�YLRODWLRQV�WKDW�RFFXUUHG�

GXULQJ�WKH�DFWXDO�HOHFWLRQ�ZKLFK�LQFUHDVLQJO\�WLOWHG�WKH�VFDOHV�LQ�IDYRU�RI�3XWLQ¶V�FDQGLGDF\� ���

3XWLQ¶V�VWURQJKROG�RQ�5XVVLD�FRXOG�KDYH�EHHQ�IURP�WKH�ZHDN�IRXQGDWLRQ�OHIW�E\�<HOWVLQ��

KRZHYHU�LW�FRXOG�DOVR�EH�D�UHVXOW�RI�WKH�KLVWRULFDO�SDWULDUFKDO�V\VWHP�5XVVLDQ¶V�KDYH�UHOLHG�RQ�IRU�

FHQWXULHV��/HDGHUV�DUH�QRW�MXVW�ILJXUH�KHDGV�LQ�5XVVLD��UDWKHU�WKH\�DUH�DOO�HQFRPSDVVLQJ�LGROV�WKDW�

DUH�VHHQ�DV�PDVWHUV��FDUHJLYHUV��WHDFKHUV��DQG�IDWKHUV��7KH�PRQDUFKLVW�9DVLOLL�%UHHY�GHVFULEHG�

WKLV�LGROLVW�SDWULDUFK\�VD\LQJ��³7KH�SHRSOH�QHHG�D�KHUR��D�VDLQW�²�*HQHUDO�6NREHOHY��)HRGRU�

.X]PLFK��,YDQ�WKH�7HUULEOH�²�WKH\�DUH�DOO�DOLNH�WR�WKHP��$QG�WKH�PRUH�UHPRWH��WKH�PRUH�YDJXH��

WKH�OHVV�DFFHVVLEOH�WKH�KHUR��WKH�PRUH�IUHHGRP�IRU�WKH�LPDJLQDWLRQ�����7KHUH�PXVW�EH�D�µ2QFH�XSRQ�

���<HOWVLQ�)DWKHU�RI�'HPRFUDF\"�KWWSV���ZZZ�WKHQDWLRQ�FRP�DUWLFOH�DUFKLYH�\HOWVLQ�IDWKHU�GHPRFUDF\��
���0DVKD�*HVVHQ���������
���0DVKD�*HVVHQ��������

b



b

D�WLPH�WKHUH�OLYHG¶�DERXW�LW�²�VRPHWKLQJ�RI�WKH�IDLU\�WDOH��1RW�D�*RG�LQ�KHDYHQ��EXW�KHUH��RQ�RXU�

GLVPDO�HDUWK��6RPHRQH�RI�JUHDW�ZLVGRP�DQG�PRQVWURXV�SRZHU�´ ����

7KH�6WDOLQ�OHDGHU�VW\OH�RI�FRQVROLGDWLQJ�SRZHU�DQG�UDOO\LQJ�VXSSRUW�FDPH�IURP�

SURSDJDQGD�SLHFHV�WKDW�GHSLFW�6WDOLQ�DV�D�PLOLWDU\�KHUR�ZKR�SURWHFWV�WKH�6RYLHW�8QLRQ�IURP�WKH�

HQHP\��3XWLQ�FRXOG�VLPSO\�EH�UHIRUPLQJ�SURSDJDQGD�IURP�WKH�6RYLHW�8QLRQ�LQWR�PRUH�VWUDWHJLF�

WRROV�VXFK�DV�*21*2V��,QVWHDG�RI�SRVWHUV�WKDW�SRUWUD\�3XWLQ�DV�WKH�JRRG�JX\�ILJKWLQJ�WKH�HQHP\��

WKH�3XWLQ�DGPLQLVWUDWLRQ�KDV�RUJDQL]DWLRQV�WKDW�VHHP�WR�EH�FRQWUROOHG�E\�UHJXODU�FLYLOLDQV��ZKHQ�

LQ�UHDOLW\�WKH\�DUH�RSHUDWHG�E\�WKH�JRYHUQPHQW��$�SRVWHU�VKRZLQJ�6WDOLQ�ZLQQLQJ�DJDLQVW�

*HUPDQ\��RU�DQ�RUJDQL]DWLRQ�WKDW�SODVWHUV�3XWLQ¶V�QDPH�DOO�RYHU�WRZQ�LQ�VXSSRUW�RI�KLV�ODZV�DQG�

VHHPLQJO\�QHYHU�HQGLQJ�SUHVLGHQWLDO�WHUPV��3UHVLGHQW�3XWLQ�ZDV�UDLVHG�LQ�WKH�6RYLHW�HUD�DQG�FRXOG�

KDYH�VHHQ�WKH�YDFXXP�FUHDWHG�ZKHQ�WKH�6RYLHW�8QLRQ�IHOO�DQG�KH�LV�QRZ�DWWHPSWLQJ�WR�ILOO�LW���

&RQFOXVLRQ�

)LQDOO\��WKLV�VHFWLRQ�ZLOO�FRPELQH�WKH�HOHPHQWV�RI�RXU�DQDO\VLV�DQG�ZLOO�SUHVHQW�D�

FRQFOXVLRQ�WKDW�HLWKHU�FRQILUPV�RU�GHQLHV�P\�K\SRWKHVLV��/RRNLQJ�DW�WKH�FUHDWLRQ�RI�*21*2V�DV�

3XWLQ¶V�UDWLRQDO�FKRLFH�DV�D�ZD\�RI�FRQVROLGDWLQJ�SRZHU�DQG�SURPRWLQJ�5XVVLDQ�FXOWXUH��VHYHUDO�

GHFLVLRQV��HYHQWV��DQG�GHFUHHV�PDGH�E\�3XWLQ�FDQ�VXSSRUW�WKLV�K\SRWKHVLV��(YHU\�*21*2��WKDW�

WKLV�WKHVLV�DQDO\]HG�DQG�LV�UHFRJQLVHG�DV�D�*21*2�XQGHU�WKH�5XVVLDQ�)HGHUDWLRQ��LV�D�ZD\�RI�

UHEXNLQJ�IRUHLJQ�HQWLWLHV��DV�ZHOO�DV�SURPRWLQJ�3XWLQ¶V�SRZHU�DQG�RU�5XVVLDQ�FXOWXUH���

���9DVLOLL�%UHHY��DV�TXRWHG�E\�*RU¶NLL�LQ�0LFKDHO�&KHUQLDYVN\���7VDU�DQG�SHRSOH��VWXGLHV�LQ�5XVVLDQ�P\WKV ���1HZ�
+DYHQ��<DOH�8QLYHUVLW\�3UHVV��������S�������
�

b



b

7KH�LGHD�WKDW�5XVVLD¶V�KLVWRULFDO�UHOLDQFH�RQ�D�SDWULDUFKDO�ILJXUH�KDV�OHG�WR�WKH�HPHUJHQFH�

RI�*21*2V�UHHPHUJLQJ�XQGHU�WKH�3XWLQ�DGPLQLVWUDWLRQ�VKRXOG�QRW�EH�LJQRUHG��3HUKDSV�

*21*2V�DUH�LQFUHDVLQJ�DW�DODUPLQJ�UDWHV�LQ�5XVVLD�EHFDXVH�WKH�SURSDJDQGD�LV�QRW�HQRXJK�LQ�

WRGD\¶V�WLPH��:KLOH�*21*2V�DUH�D�PRUH�VRSKLVWLFDWHG�YHUVLRQ�RI�SRVWHUV�DQG�VWDWXHV��WKHVH�

GHFHLWIXO�RUJDQL]DWLRQV�DUH�EHLQJ�UHYHDOHG�PRUH�DQG�PRUH�HYHU\�GD\��7KH�PRUH�WKDW�DUH�UHYHDOHG��

WKH�PRUH�WKDW�ZLOO�QHHG�WR�EH�FUHDWHG�WR�NHHS�XS��+RZHYHU��RQFH�IRUHLJQ�HQWLWLHV�EHFRPH�WRR�

VNHSWLFDO�RI�5XVVLDQ�1*2V��WKH�HQWLUH�FLYLO�VRFLHW\�FRXOG�ORVH�WUXVW�LQ�DQ\�IRUP�RI�WKH�5XVVLDQ�

JRYHUQPHQW�OHDGLQJ�WR�IXOO�GHFODUDWLRQ�RI�DQ�DXWKRULWDULDQ�V\VWHP���

-XVW�UHFHQWO\�LQ�0DUFK�������5XVVLD¶V�XSSHU�KRXVH�RI�3DUOLDPHQW�DSSURYHG�DQ�DPHQGPHQW�

WR�WKH�5XVVLDQ�FRQVWLWXWLRQ�ZKLFK�ZRXOG�UHVHW�WKH�SUHVLGHQWLDO�WHUPV�LI�3XWLQ�FKRRVHV�WR�UXQ�DJDLQ�

LQ�������3UHVLGHQW�3XWLQ�HQGRUVHG�WKLV�DPHQGPHQW�FKDQJH�ZKLFK�ZRXOG�DOORZ�KLP�WR�SRWHQWLDOO\�

VWD\�LQ�SRZHU�XQWLO������ �3XWLQ¶V�HQGRUVHPHQW�RI�WKLV�FRQVWLWXWLRQDO�DPHQGPHQW�PDNHV�KLV���

PRWLYHV�IDLUO\�FOHDU��3XWLQ�KDV�QR�LQWHUHVW�LQ�VWHSSLQJ�GRZQ��LQVWHDG�KH�IXOO\�LQWHQGV�RQ�VWD\LQJ�LQ�

SRZHU�DV�ORQJ�DV�KH�FDQ��:LWK�KLV�DSSURYDO�UDWLQJ�DW�DQ�DOO�WLPH�ORZ�RI����SHUFHQW��LW�FDQ�EH�

H[SHFWHG�WKDW�PRUH�*21*2V�ZLOO�DULVH�WR�UDOO\�VXSSRUW�GXULQJ�HOHFWLRQ�SHULRGV� ���

:KLOH�WKLV�WKHVLV�FRQWDLQV�QR�VHJPHQW�LQ�ZKLFK�DQ�LQWHUYLHZ�ZLWK�SUHVLGHQW�3XWLQ�WDNHV�

SODFH��LW�FDQ�EH�FRQFOXGHG�IURP�WKH�DQDO\VLV�RI�*21*2V��SROLFLHV��ODZV��DQG�RWKHU�HYHQWV�

RFFXUULQJ�XQGHU�WKH�3XWLQ�DGPLQLVWUDWLRQ�WKDW�P\�K\SRWKHVLV�FDQ�EH�FRQILUPHG��DW�OHDVW�SDUWLDOO\��

���$QWRQ�7URLDQRYVNL��³�$�1HZ�µ(PSHURU¶��5XVVLD�*LUGV�IRU����0RUH�<HDUV�RI�3XWLQ�´�7KH�1HZ�<RUN�7LPHV��������
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�UXVVLD�SXWLQ�KWPO�
�
���7RP�%DOPIRUWK��³5XVVLD
V�WUXVW�LQ�3XWLQ�IDOOV�WR�VL[�\HDU�ORZ�GHVSLWH�KLJK�DSSURYDO�UDWLQJ��SROOVWHU�´�5HXWHUV��������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�UXVVLD�SXWLQ�WUXVW�UXVVLDV�WUXVW�LQ�SXWLQ�IDOOV�WR�VL[�\HDU�ORZ�GHVSLWH�KLJK�DSSURY
DO�UDWLQJ�SROOVWHU�LG86.%1����*4�
�

b



b

(YHU\RQH�RI�3XWLQ¶V�GHFLVLRQV�DQDO\]HG�LQ�WKLV�WKHVLV�FDQ�EH�DWWULEXWHG�WR�VRPH�IRUP�RI�SRZHU�

FRQVROLGDWLRQ�UHVXOWLQJ��,W�FDQ�EH�FRQFOXGHG�IURP�WKH�DERYH�DQDO\VLV�WKDW�*21*2V�DUH�

LQFUHDVLQJO\�UHVXUIDFLQJ�XQGHU�WKH�3XWLQ�$GPLQLVWUDWLRQ�EHFDXVH�WKH�FXUUHQW�DGPLQLVWUDWLRQ�LV�

XVLQJ�WKHP�DV�WRROV�WKDW�FDQ�EH�OLNHQHG�WR�SURSDJDQGD�GXULQJ�WKH�6RYLHW�HUD��)URP�RUJDQL]DWLRQV�

WKDW�SURPRWH�5XVVLDQ�FXOWXUH�DQG�ODQJXDJH��WR�SUR�3XWLQ�PRYHPHQW�JURXSV��WR�ODZV�WKDW�ILQH�

RUJDQL]DWLRQV�IRU�DFFHSWLQJ�IRUHLJQ�IXQGV��$OO�RI�WKH�RXWFRPHV�WKDW�HQVXH�IURP�WKHVH�KDSSHQLQJV�

FDQ�RQO\�EH�DWWULEXWHG�WR�D�UDWLRQDO�FKRLFH�E\�WKH�PDQ�ZKR�EHQHILWV�IURP�WKHP�WKH�PRVW���

7KLV�WKHVLV�RQO\�VFUDWFKHV�WKH�VXUIDFH�RI�UHVHDUFK�WR�EH�GRQH�RQ�*21*2V�LQ�5XVVLD��$V�

PRUH�*21*2V�DUH�UHYHDOHG�LQ�WKH�FRPLQJ�\HDUV��DQG�DV�QHZ�ODZV��SROLFLHV��DQG�ZRUOG�HYHQWV�

RFFXU��D�QHZ�K\SRWKHVLV�FRXOG�EH�FRQILUPHG��:LWK�WKH�FXUUHQW�FRQVWLWXWLRQDO�DPHQGPHQW�RQ�WKH�

WDEOH�DQG�SRWHQWLDOO\�DQRWKHU����\HDUV�RI�3XWLQ¶V�UHLJQ��WKH�DPRXQW�RI�GDWD�DQG�LQIRUPDWLRQ�WKDW�

FDQ�EH�DGGHG�WR�WKLV�WKHVLV�LV�LQVXUPRXQWDEOH���

)XUWKHUPRUH��WKH�FXUUHQW�UHVHDUFK�RQ�*21*2V�JOREDOO\�LV�OLPLWHG��)XUWKHU�UHVHDUFK�FRXOG�

DQDO\]H�*21*2V�LQ�RWKHU�VWDWHV�VHSDUDWHO\��RU�FRXOG�FRPSDUH�DQG�FRQWUDVW�*21*2V�LQ�5XVVLD��

3HUKDSV�QHZ�LQIRUPDWLRQ�RQ�WKLV�WRSLF�FRXOG�EH�XQYHLOHG�ZKHQ�ORRNLQJ�DW�RWKHU�VWDWH¶V�*21*2V��

$OVR��IXUWKHU�FRPSDULVRQ�FRXOG�LGHQWLI\�WKH�SRWHQWLDO�RI�5XVVLD�EHFRPLQJ�IXOO\�DXWKRULWDULDQ�

ZLWKLQ�WKH�QH[W�IHZ�\HDUV��$OO�RI�WKHVH�SRWHQWLDO�UHVHDUFK�LGHDV�ZRXOG�ZRUN�WR�EHWWHU�FDSWXUH�DQ�

LGHD�RI�ZKDW�LV�UHDOO\�KDSSHQLQJ�EHKLQG�WKH�VFHQHV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ¶V�JRYHUQPHQW���

�

�

�

b



b

5HIHUHQFHV�

�$%287�5866.,<�0,5�)281'$7,21���ɊɍɋɋɄɂɃ�ɆɂɊ��������$FFHVVHG�'HFHPEHU�����

������KWWSV���UXVVNL\PLU�UX�HQ�IXQG�LQGH[�SKS��

$VVRFLDWHG�3UHVV��³9ODGLPLU�3XWLQ�6D\V�DQ�8QOLPLWHG�3UHVLGHQWLDO�7HUP�LQ�5XVVLD�:RXOG�%H�


9HU\�'LVWXUELQJ�´�7,0(��-DQXDU\�����������

KWWSV���WLPH�FRP���������SXWLQ�UXVVLD�XQOLPLWHG�SUHVLGHQWLDO�WHUP��

7RP�%DOPIRUWK��³5XVVLD
V�WUXVW�LQ�3XWLQ�IDOOV�WR�VL[�\HDU�ORZ�GHVSLWH�KLJK�DSSURYDO�UDWLQJ��

SROOVWHU�´�5HXWHUV��������

KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�UXVVLD�SXWLQ�WUXVW�UXVVLDV�WUXVW�LQ�SXWLQ�IDOOV�WR�VL[�\HD

U�ORZ�GHVSLWH�KLJK�DSSURYDO�UDWLQJ�SROOVWHU�LG86.%1����*4�

�
%UDG\��5RVH�� �.DSLWDOL]P��5XVVLD
V�6WUXJJOH�WR�)UHH�,WV�(FRQRP\ ���<DOH�8QLYHUVLW\�3UHVV��������

$FFHVVHG�$SULO�����������ZZZ�MVWRU�RUJ�VWDEOH�M�FWW�QS�N���

%UHHY��9DVLOLL�DV�TXRWHG�E\�*RU¶NLL�LQ�0LFKDHO�&KHUQLDYVN\�� �7VDU�DQG�SHRSOH��VWXGLHV�LQ�5XVVLDQ�

P\WKV ���1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV��������S�������

%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV��DQG�/DERU��³1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�LQ�WKH�

8QLWHG�6WDWHV´��8�6��'HSDUWPHQW�RI�6WDWH��������

KWWSV���ZZZ�VWDWH�JRY�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�QJRV�LQ�WKH�XQLWHG�VWDWHV �����

%XFNOH\��1HLO��³3XWLQ¶V�µPDQDJHG�GHPRFUDF\¶�´�)LQDQFLDO�7LPHV��-XQH�������

KWWSV���ZZZ�IW�FRP�FRQWHQW������GH�����G���GE��E�H��������H������

b

https://www.state.gov/non-governmental-organizations-ngos-in-the-united-states/


b

&DURWKHUV��&KULV����*21*2V��7RROV�RI�$XWRFUDWLF�0LVGLUHFWLRQ���0DVWHU
V�WKHVLV��+DUYDUG�

8QLYHUVLW\���������������

&KHQ�-LH��³7KH�1*2�&RPPXQLW\�LQ�&KLQD�´�&KLQD3HUVSHFWLYHV��������

KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�FKLQDSHUVSHFWLYHV�������

&KULVWLDQ��³5866,$1�*21*26�$1'�1*26�´�$$/(3��2FWREHU�����������

KWWS���ZZZ�DDOHS�HX�UXVVLDQ�JRQJRV�DQG�QJRV��

³'(),1,7,21�2)�1*2V´��KWWS���ZZZ�QJR�RUJ�QJRLQIR�GHILQH�KWPO�

�)UHHGRP�+RXVH��³)UHHGRP�LQ�WKH�:RUOG�����´��

KWWSV���IUHHGRPKRXVH�RUJ�H[SORUH�WKH�PDS"W\SH ILZ	\HDU ������

*HYRUN\DQ��1DWDOL\D��7LPDNRYD��1DWDO\D��DQG�.ROHVQLNRY��$QGUHL�� �)LUVW�3HUVRQ��$Q�

$VWRQLVKLQJO\�)UDQN�6HOI�3RUWUDLW�E\�5XVVLD¶V�3UHVLGHQW�9ODGLPLU�3XWLQ ���3XEOLF�$IIDLUV�

5HSRUWV��������

�
*REOH��3DXO���5XVVLD��$QDO\VLV�)URP�:DVKLQJWRQ����7KH�5HWXUQ�2I�*21*2V�$QG�7KH�)DWH�2I�

&LYLO�6RFLHW\���5DGLR)UHH(XURSH�5DGLR/LEHUW\���$SULO�����������

KWWSV���ZZZ�UIHUO�RUJ�D���������KWPO��

*RUEDFKHY��0LNKDLO��³0LNKDLO�*RUEDFKHY�´�7KH�0RVFRZ�7LPHV��

KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP�DXWKRU�PLNKDLO�JRUEDFKHY��

.UDPHU��$QGUHZ��³�)RU�3XWLQ¶V��WK�7HUP��0RUH�D�&RURQDWLRQ�7KDQ�DQ�,QDXJXUDWLRQ�´�7KH�1HZ�

<RUN�7LPHV��������

KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�SXWLQ�LQDXJXUDWLRQ�UXVVLD�SUHVLGHQW�K

WPO�

b



b

0DVKD�*HVVHQ���7KH�0DQ�:LWKRXW�D�)DFH��7KH�8QOLNHO\�5LVH�RI�9ODGLPLU�3XWLQ ���5LYHUKHDG�%RRNV��

�����

1DLP��0RLVpV���0LVVLQJ�/LQNV��:KDW�,V�D�*RQJR"��)RUHLJQ�3ROLF\��QR���������������������

5)(�5/��³�3XWLQ�6LJQV�$PHQGPHQWV�$OORZLQJ�/DUJH�)LQHV�)RU�
)RUHLJQ�$JHQWV
�/DZ�

9LRODWLRQV�´�5DGLRQ)UHH(XURSH�5DGLR�/LEHUW\��'HFHPEHU�����������

KWWSV���ZZZ�UIHUO�RUJ�D�SXWLQ�VLJQV�DPHQGPHQWV�DOORZLQJ�ODUJH�ILQHV�IRU�IRUHLJQ�DJHQWV�O

DZ�YLRODWLRQV�����������KWPO��

6FKPHPDQQ��6HUJH���³ �(1'�2)�7+(�629,(7�81,21��7KH�6RYLHW�6WDWH��%RUQ�RI�D�'UHDP��

'LHV��´��7KH�1HZ�<RUN�7LPHV��������

KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HQG�RI�WKH�VRYLHW�XQLRQ�WKH�VRYLHW�VWDWH�ERU

Q�RI�D�GUHDP�GLHV�KWPO�

�
6PLWK��$GDP������������� �7KH�:HDOWK�RI�1DWLRQV���$GDP�6PLWK ����,QWURGXFWLRQ�E\�5REHUW�5HLFK���

(GLWHG��ZLWK�1RWHV��0DUJLQDO�6XPPDU\��DQG�(QODUJHG�,QGH[�E\�(GZLQ�&DQQDQ��1HZ�

<RUN��0RGHUQ�/LEUDU\��������

³7KH�%LJJHVW�7DNHDZD\V�)URP�)RUPHU�6RYLHW�/HDGHU�*RUEDFKHY
V�1HZ�%RRN�´�7KH�0RVFRZ�

7LPHV��2FWREHU�������

KWWSV���ZZZ�WKHPRVFRZWLPHV�FRP������������WKH�ELJJHVW�WDNHDZD\V�IURP�IRUPHU�VRYLHW

�OHDGHU�JRUEDFKHYV�QHZ�ERRN�D�������

7URLDQRYVNL���$QWRQ��³�,Q�5XVVLD��DQ�8SGDWHG�/DZ�:LWK�1HZ�5HVWULFWLRQV�RQ�)UHHGRP�RI�

6SHHFK�´�7KH�1HZ�<RUN�7LPHV��'HFHPEHU��QG��������

KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�UXVVLD�IRUHLJQ�DJHQWV�ODZ�KWPO��

b

https://www.nytimes.com/by/anton-troianovski


b

7URLDQRYVNL��$QWRQ��³�$�1HZ�µ(PSHURU¶��5XVVLD�*LUGV�IRU����0RUH�<HDUV�RI�3XWLQ�´�7KH�1HZ�

<RUN�7LPHV��������KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�UXVVLD�SXWLQ�KWPO�

³9DOLGDWLQJ�$XWRFUDF\�WKURXJK�WKH�%DOORW�´�)UHHGRP�+RXVH��&KDSWHU���(OHFWLRQV��

KWWSV���IUHHGRPKRXVH�RUJ�UHSRUW�PRGHUQ�DXWKRULWDULDQLVP�HOHFWLRQV��

9HUD�=DNHP��9HUD��6DXQGHUV��3DXO���DQG�$QWRXQ��'DQLHO�³0RELOL]LQJ�&RPSDWULRWV��5XVVLD
V�

6WUDWHJ\��7DFWLFV��DQG�,QIOXHQFH�LQ�WKH�)RUPHU�6RYLHW�8QLRQ�´�&1$�&RUSRUDWLRQ��

1RYHPEHU�������KWWSV���ZZZ�FQD�RUJ�FQDBILOHV�SGI�'23������8���������5HY�SGI��

�������

:HJUHQ��6WHSKHQ�HG�� �3XWLQ¶V�5XVVLD��3DVW�,PSHUIHFW��)XWXUH�8QFHUWDLQ��6L[WK�HG� ��/DQKDP��0'��

5RZPDQ�	�/LWWOHILHOG��������SJ�������

:LOVRQ��$QGUHZ��³9LUWXDO�3ROLWLFV��)DNLQJ�'HPRFUDF\�LQ�WKH�3RVW�6RYLHW�´�)RUHLJQ�$IIDLUV��

'HFHPEHU�������

:RUOGKWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�UHYLHZV�FDSVXOH�UHYLHZ������������YLUWXDO�SROLWLFV

�IDNLQJ�GHPRFUDF\�SRVW�VRYLHW�ZRUOG��

³<HOWVLQ�)DWKHU�RI�'HPRFUDF\"´�7KH�1DWLRQ��

KWWSV���ZZZ�WKHQDWLRQ�FRP�DUWLFOH�DUFKLYH�\HOWVLQ�IDWKHU�GHPRFUDF\���

=HOHQRYD ���0DU\��³,QYLVLEOH�&KLOGUHQ��5XVVLD¶V�'LPD�<DNRYOHY�/DZ�´�1$72�$VVRFLDWLRQ�RI�

&DQDGD��)HEUXDU\��VW��������

KWWS���QDWRDVVRFLDWLRQ�FD�LQYLVLEOH�FKLOGUHQ�UXVVLDV�GLPD�\DNRYOHY�ODZ���

�

�

b

http://natoassociation.ca/author/maryzelenova/

	Putin's Invisible Hand: Why are GONGOs Increasingly Resurfacing under the Putin Administration?
	Recommended Citation

	tmp.1588970916.pdf.NcZg9

