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3URIHVVRU�(ULF�0LQ

3ROLWLFDO�6FLHQFH�����:RUOG�3ROLWLFV

���1RYHPEHU�����

)LQDO�$QDO\VLV�3DSHU

:LWK�RYHU�WZR�GHFDGHV�RI�D�VXVWDLQHG�SUHVHQFH�LQ�$IJKDQLVWDQ��WKH�8QLWHG�6WDWHV�PDGH

VHYHUDO�DWWHPSWV�WR�IDLWKIXOO\�UHVROYH�DQG�UHVKDSH�$IJKDQLVWDQ�WR�KLQGHU�LW�IURP�DFWLQJ�DV�D

EUHHGLQJ�JURXQG�IRU�WUDQVQDWLRQDOLVW�WHUURULVP��(DUO\�RQ�GXULQJ�WKH�ZDU��WKH�8QLWHG�6WDWHV�KDVWLO\

H[KDXVWHG�WKH�7DOLEDQ¶V�UHVROYH��EULQJLQJ�WKHLU�SRZHU�DQG�SUHVHQFH�LQ�$IJKDQLVWDQ�WR�QHDU

H[WLQFWLRQ��7KLV��KRZHYHU��GLG�QRW�ODVW�DV�WKH�86�EDLOHG�RQ�$IJKDQLVWDQ�DQG�LQYDGHG�,UDT��ZKLFK

DFWHG�DV�WKH�WLSSLQJ�GRPLQR�LQ�D�FKDLQ�RI�HYHQWV�WKDW�UHVXOWHG�LQ�WKH�QRZ�NQRZQ�GRZQIDOO�RI�WKH

86�HIIRUW�LQ�$IJKDQLVWDQ��7KH�8QLWHG�6WDWHV�LQYDGLQJ�,UDT�DQG�LQYROYLQJ�LWVHOI�LQ�RWKHU�LVVXHV

WKLQQHG�LW¶V�IRUFHV�RXW�LQ�WKH�0LGGOH�(DVW�OHDGLQJ�WR�FRPPLWPHQW�SUREOHPV�DQG�WKH�ORVV�RI�WKHLU

XSSHU�KDQG�ZLWK�$IJKDQLVWDQ��,QVWHDG�RI�KDYLQJ�LQFRQVLVWHQW�DQG�VKLIWLQJ�SROLFLHV�LQ�WKDW�UHJLRQ�

WKH�8QLWHG�6WDWHV�VKRXOG�KDYH�IRFXVHG�RQ�$IJKDQLVWDQ��ZKLOH�WKH�7DOLEDQ�ZDV�ZHDNHQHG��7KH\

VKRXOG�KDYH�ILUVW�LQFUHDVHG�VHFXULW\�ZKLOH�GLVDUPLQJ�$IJKDQLVWDQ�WR�SUHHPSW�WKH�7DOLEDQ�DQG�WR

KHOS�DLG�WKH�GHYHORSPHQW�RI�WKH�ODFNLQJ�PRGHUQ�LQIUDVWUXFWXUH�OLNH�WKH�5LQJ�5RDG��0RUHRYHU��WKH

8QLWHG�6WDWHV�VKRXOG�KDYH�WDNHQ�PRUH�FRQWURO�RYHU�$IJKDQLVWDQ�XQWLO�LW�FRXOG�FOHDUO\�EH�VHHQ�WKDW

WKH�QHZO\�IRUPHG�GHPRFUDWLF�JRYHUQPHQW�FRXOG�VXVWDLQ�LWVHOI�DQG�SUHYHQW�IXUWKHU�LQVXUJHQW�DQG

WHUURULVW�PRYHPHQWV�IURP�SURVSHULQJ�LQ�$IJKDQL�VRLO�

7KH�8QLWHG�6WDWHV�ZDV�GHVWLQHG�WR�XVH�QDWLRQ�EXLOGLQJ�WDFWLFV��UHJDUGOHVV�RI�LI�WKH�WHUP

ZDV�XVHG��WR�EULQJ�IUXLWLRQ�WR�$IJKDQLVWDQ��1DWLRQ�EXLOGLQJ�LV�D�GUDVWLF�XQGHUWDNLQJ�WKDW�LQYROYHV

WKH�OLYHV�DQG�WLPH�RI�PDQ\�LQGLYLGXDOV�DORQJ�ZLWK�DQ�H[XEHUDQW�QXPEHU�RI�UHVRXUFHV��$FFRUGLQJ



�

WR�WKH�&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH�3ROLF\�%ULHI�IURP�0D\�RI�������QDWLRQ

EXLOGLQJ�FDQ�EH�JURXSHG�LQWR�IRXU�GLVWLQFW�FDWHJRULHV��VHFXULW\��LQWHUQDO�FKDUDFWHULVWLFV�RI�WKH

FRXQWU\��PXOWLODWHUDOLVP��DQG�ODVWO\��HIIRUW��'XULQJ�WKH�86�HIIRUW�LQ�$IJKDQLVWDQ�PXOWLODWHUDOLVP

RFFXUHG�DW�D�KLJK�GHJUHH�DV�YDULRXV�QDWLRQV��WKRXJK�QRW�DV�PXFK�DV�WKH�86��DLGHG�DQG�VXSSRUWHG

WKH�HIIRUW��7KH�RWKHU�WKUHH�FDWHJRULHV�UHODWLQJ�WR�WKH�DIRUHPHQWLRQHG�SROLF\�FKDQJHV�FDQ�EH�SXW�LQ

TXHVWLRQ�UHJDUGLQJ�WR�ZKLFK�H[WHQW�WKH\�ZHUH�HIIHFWLYHO\�DGGUHVVHG��0RUHRYHU��WR�XQGHUVWDQG

ZKHWKHU�FRPPLWWLQJ�WR�WKH�SROLF\�FKDQJHV�WKDW�DUH�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ�ZRXOG�KDYH

PDGH�D�GLIIHUHQFH��RQH�FDQ�ORRN�DW�WKH�8QLWHG�6WDWH¶V�SDVW�DWWHPSWV�ZLWK�QDWLRQ�EXLOGLQJ�VXFK�DV

ZLWK�-DSDQ�DIWHU�:RUOG�:DU�,,�

-DSDQ

$IWHU�WKH�ERPELQJV�RI�+LURVKLPD�DQG�1DJDVDNL��-DSDQ�ZDV�RFFXSLHG�E\�WKH�DOOLHG

SRZHUV��,PPHGLDWHO\��ZDU�LQJUDLQHG�-DSDQ�ZDV�GHPLOLWDUL]HG�DQG�GLVDUPHG��SUHYHQWLQJ�DQ

XSULVLQJ�DQG�HDVLQJ�WKH�MRE�RI�VHFXULQJ�WKH�FRXQWU\�IRU�WKH�LQIOX[�RI�$PHULFDQ�WURRSV��%\

VHFXULQJ�-DSDQ�DQG�SUHHPSWLQJ�D�IXWXUH�XSULVLQJ��ZKLOH�DOVR�FKDQJLQJ�IXQGDPHQWDO�LGHRORJLHV�

-DSDQ�ZDV�DEOH�WR�IORXULVK�DQG�PRGHUQL]H��)XUWKHU��ZLWK�WKH�KHOS�RI�ZHOO�PDQDJHG�DLG��-DSDQ

EHFDPH�WKH�QDWLRQ�LW�LV�WRGD\��8VLQJ�ZKDW�ZDV�OHDUQHG�LQ�-DSDQ��D�SRVLWLYH�IXWXUH�IRU�$IJKDQLVWDQ

FRXOG�KDYH�DOVR�VHHQ�OLJKW�

5HWXUQLQJ�WR�$IJKDQLVWDQ��6HFXULQJ�DQG�'HYHORSLQJ

'XULQJ�WKH�ILUVW�WZR�\HDUV�RI�WKH�RFFXSDWLRQ�RI�$IJKDQLVWDQ��WKH�8QLWHG�6WDWHV�TXLFNO\

UHPRYHG�WKH�UXOLQJ�7DOLEDQ�JRYHUQPHQW��DQG�EHJDQ�VZLWFKLQJ�JHDUV�WRZDUG�QDWLRQ�EXLOGLQJ�DQG

GHYHORSLQJ�WKH�FRXQWU\��2QH�PDMRU�GHYHORSPHQW�SURMHFW�ZDV�WKH�UHFRQVWUXFWLRQ�RI�WKH�5LQJ�5RDG�

7KH�5LQJ�5RDG�ZDV�EXLOW�E\�WKH�6RYLHW�8QLRQ�EXW�KDG�EHHQ�GHVWUR\HG�DV�D�UHVXOW�RI�GHFDGHV�RI

ZDU��5HEXLOGLQJ�LW�ZRXOG�FRQQHFW�D�PDMRULW\�RI�$IJKDQLVWDQ¶V�PDMRU�XUEDQ�FHQWHUV�ZLWK�WKH
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LQWHQWLRQ�WR�DGYDQFH�DQG�VWLPXODWH�FRPPHUFH�DQG�WUDGH��7KLV�ZRXOG�KHOS�SHUSHWXDWH�RQH�RI�WKH

SLOODUV�RI�QDWLRQ�EXLOGLQJ��H[SDQVLRQ�RI�WUDGH�DQG�HFRQRP\��0RUHRYHU��WKH�URDG�ZRXOG�LQFUHDVH

WKH�UHDFK�RI�WKH�QHZ�$IJKDQL�JRYHUQPHQW��VWDELOL]LQJ�WKHLU�UXOH��ZKLOH�DOVR�EHQHILWLQJ�WKH�OLYHV�RI

HYHU\GD\�FLYLOLDQV��&LYLOLDQV��HVSHFLDOO\�UXUDO�FLWL]HQV��ZRXOG�JDLQ�HDVLHU�DFFHVV�WR�KHDOWKFDUH

ZKLOH�EXVLQHVVHV�ZRXOG�EH�DEOH�WR�UHDFK�PRUH�SHRSOH��VWLPXODWLQJ�WKH�HFRQRP\��+RZHYHU��WKLV

HIIRUW�ZDV�VWDOOHG�E\�WKH�86�VKLIW�LQ�IRFXV�LQ�WKH�0LGGOH�(DVW�

,Q�������WKH�%XVK�$GPLQLVWUDWLRQ�FKRVH�WR�LQYDGH�,UDT��PDNLQJ�$IJKDQLVWDQ�D�VHFRQG

SULRULW\�DV�WKH\�KDG�EHOLHYHG�WKH\�DFFRPSOLVKHG�D�PDMRULW\�RI�WKHLU�JRDOV�ZLWKLQ�$IJKDQLVWDQ�

7KLV�ZDV�RQH�RI�WKH�ILUVW�PLVWDNHV�GXULQJ�WKH�ZDU��DQG�WKLV�VWHHS�GHFOLQH�LQ�IRUFHV�DQG�HIIRUW�DFWHG

DV�RQH�RI�WKH�ILUVW�FRPPLWPHQW�SUREOHPV��7KH�86�ZDV�ORVLQJ�LWV�FUHGLELOLW\��PDNLQJ�LW�HDVLHU�IRU

WKH�7DOLEDQ�WR�UHFRXS�DQG�UHJDLQ�WKHLU�UHVROYH��$]L]LDQ��������

)XUWKHUPRUH��WKH�GHFOLQDWLRQ�LQ�IRUFH�XQVHFXUHG�$IJKDQLVWDQ��LQKLELWLQJ�WKH�86�HIIRUW�WR

UHEXLOG�$IJKDQLVWDQ��$FFRUGLQJ�WR�WKH�5DQG�&RUSRUDWLRQ��$IJKDQLVWDQ�IDFHG�VHYHUDO�VHFXULW\

WKUHDWV�VXFK�DV�³UHVLGXDO�7DOLEDQ�DQG�DO�4DHGD�HOHPHQWV�«�>DQG@�«��JHQHUDO�EDQGLWU\�DQG

ODZOHVVQHVV´��5DQG�&RUSRUDWLRQ��������7KHVH�WZR�WKUHDWV�JDUQHUHG�VWUHQJWK�DQG�SRZHU�GXULQJ�WKH

,UDT�:DU��DQG�KLQGHUHG�WKH�GHYHORSPHQW�RI�$IJKDQLVWDQ�HVSHFLDOO\�ZKHQ�LW�FDPH�WR�WKH�5LQJ

5RDG��0RUHRYHU��ZLWK�WKH�GHPLVH�RI�86�IRUFHV��VHFXULW\�IRU�FRQVWUXFWLRQ�FUHZV�DQG�WKH�URDG�ZDV

KDPSHUHG��$FFRUGLQJ�WR�/DUU\�:DONHU��WKH�SUHVLGHQW�RI�D�FRQVXOWLQJ�JURXS�PDQDJLQJ�D�SDUW�RI�WKH

5LQJ�5RDG��³>W@KH�GHJUDGHG�VHFXULW\�HQYLURQPHQW�KDV�PDGH�WKLV�WKH�PRVW�GDQJHURXV�SURMHFW�>KLV@

FRPSDQ\�KDV�DWWHPSWHG´��/DUU\�:DONHU���&RQVWUXFWLRQ�FUHZV�ZHUH�IRUFHG�WR�KLUH�H[SHQVLYH

VHFXULW\��ZKLFK�RQO\�VN\URFNHWHG�WKH�FRVWV�PRUH��0RUHRYHU��ZLWK�WKH�PDMRULW\�RI�SRZHU�DQG

UHVSRQVLELOLW\�EHLQJ�LQ�WKH�KDQGV�RI�WKH�ZHDN�DQG�FRUUXSW�$IJKDQL�JRYHUQPHQW�PHDQW�WKDW�WKH

ELOOLRQV�RI�GROODUV�EHLQJ�SRXUHG�LQ�ZHUH�QRW�EHLQJ�DOORFDWHG�SURSHUO\��7R�DGGUHVV�WKLV�LVVXH��WKH
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8QLWHG�6WDWHV�VKRXOG�KDYH�NHSW�WKH�VWDWXV�TXR�ZKLOH�VORZO\�LQFUHDVLQJ�VHFXULW\�DQG�GHIHQVH�DV

QHHGHG�WR�VWDELOL]H�WKH�DUHD�DURXQG�WKH�FRQVWUXFWLRQ�WR�NHHS�FUHZV�VDIH��7KH\�VKRXOG�KDYH�DOVR�

OLNH�LQ�-DSDQ��FRQWLQXHG�WR�VHL]H�IXOO�RYHUVLJKW�RI�WKH�FRXQWU\�ZKLOH�XVLQJ�WKH�QHZO\�IRUPHG

JRYHUQPHQW�DV�D�WRRO�WR�VSUHDG�LQIOXHQFH�DQG�VWDELOLW\��:LWK�-DSDQ��WKH�8QLWHG�6WDWHV�GLG�QRW

EHJLQ�WR�KDQG�EDFN�SRZHU�WR�WKH�QDWLYH�UXOHUV�XQWLO�-DSDQ�KDG�VWDELOL]HG�DQG�EHJXQ�WR�WKULYH�

7KHUHIRUH��WKH�86�VKRXOG�QRW�KDYH�EHJXQ�UHGXFLQJ�LWV�LQIOXHQFH�LQ�$IJKDQLVWDQ�XQWLO

$IJKDQLVWDQ
V�HFRQRP\�VWDELOL]HV�DQG�JURZV�VROHO\�ZLWK�WKH�PRPHQWXP�RI�WKH�$IJKDQ�SHRSOH

DQG�$IJKDQLVWDQ
V�JRYHUQPHQW�LV�DEOH�WR�VHFXUH�WKH�FRXQWU\�RQ�LWV�RZQ��/DVWO\��E\�PDLQWDLQLQJ�D

VWURQJKROG�LQ�$IJKDQLVWDQ��WKH�86�ZRXOG�DOVR�SUHPHPSW�WKH�7DOLEDQ�DQG�$O�4DHGD�IURP�JDLQLQJ

DQ�RSHQLQJ�WR�UHWXUQ�

%HQHILWV�DQG�&KDQJH�LQ�3ROLF\�E\�QRW�,QYDGLQJ�,UDT

&RXQWHUWHUURULVP�LQ�WKH�8QLWHG�6WDWHV�KDV�EHHQ�EDVHG�RQ�WKH�ZURQJ�LGHDV�IRU�WKH�SDVW�WZR

GHFDGHV��7KLV�LQFRUUHFW�FRQFOXVLRQ�WR�ZK\�WHUURVLP�RFFXUV�FDQ�EH�SDUWLDOO\�DWWULEXWHG�WR�YDULRXV

SROLWLFDO�ILJXUHV�LQFOXGLQJ�3UHVLGHQW�%XVK��,Q�)RUPHU�3UHVLGHQW�%XVK¶V�DGGUHVV�WR�WKH�QDWLRQ�RQ

6HSWHPEHU���WK��������WKH�IRUPHU�SUHVLGHQW�VDLG�³2Q�6HSWHPEHU�WKH���WK��HQHPLHV�RI�IUHHGRP

FRPPLWWHG�DQ�DFW�RI�ZDU�DJDLQVW�RXU�FRXQWU\´��ZKLFK�RQO\�SURSDJDWHG�WKLV�PLVFRQFHSWLRQ�IXUWKHU�

+RZHYHU��WKH�UHDVRQ�IRU�WHUURLVP�VWHPPLQJ�IURP�WKH�0LGGOH�(DVW�FDQ�EH�DWWULEXWHG�WR�WKH

³SROLWLFDO�JULHYDQFHV�DQG�FRPSHWLWLRQ�IRU�SRZHU�LQ�WKH�0LGGOH�(DVW´��7KUDOO�DQG�*RHSQHU�

³&$72�,QVWLWXWH´���$�PDMRULW\�RI�0LGGOH�(DVWHUQ�WHUURULVW DFWV�FRPPLWWHG�LQ�WKH�8QLWHG�6WDWHV

FDQ�EH�WKRXJKW�RI�DV�FRHUFLYH�WDFWLFV�GRQHV�E\�WHUURULVWV��)RU�H[DPSOH��LQ�������)DLVDO�6KDK]DG�

ZKR�DWWHPSWHG�WR�VHW�RII�D�ERPE�LQ�7LPHV�6TXDUH��VWDWHG�LQ�KLV�FRXUW�KHDULQJ�³,�ZDQW�WR�SOHDG

JXLOW\�����WLPHV�EHFDXVH�XQOHVV�WKH�8QLWHG�6WDWHV�SXOOV�RXW�RI�$IJKDQLVWDQ�DQG�,UDT��XQWLO�WKH\

VWRS�GURQH�VWULNHV�LQ�6RPDOLD��3DNLVWDQ�DQG�<HPHQ�DQG�VWRS�DWWDFNLQJ�0XVOLP�ODQGV��ZH�ZLOO
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DWWDFN�WKH�8QLWHG�6WDWHV�DQG�EH�RXW�WR�JHW�WKHP�´�ZKLFK�LQFHQXDWHV�WKDW�86�LQYROYHPHQW�LQ�WKH

DIIDLUV�RI�WKH�0LGGOH�(DVW�SHUSHWXDWHV�WHUURULVP�LQ�WKH�86�

7KHUHIRUH��RQH�FDQ�DUJXH�WKDW�WKH�8QLWHG�6WDWHV�VKRXOG�QRW�KDYH�LQYROYHG�LWVHOI�LQ

$IJKDQLVWDQ�DW�DOO��KRZHYHU��WKLV�FRQFOXVLRQ�FDQ�RQO\�EH�PDGH�ZLWK�WKH�SRZHU�RI�KLQGVLJKW��7KH

LQLWLDWLYH�WR�LQYDGH�$IJKDQLVWDQ�ZDV�DOPRVW�D�FRQVHQVXV�DPRQJ�QDWLRQV��ZLWK�RQO\�RQH

FRQJUHVVZRPHQ��%DUEUD�/HH��YRWLQJ�DJDLQVW�LW��%URFNHOO��:DVKLQJWRQ�3RVW���,Q�RWKHU�ZRUGV��HYHQ

LI�QRW�LQYDGLQJ�$IJKDQLVWDQ�ZRXOG�KDYH�EHHQ�D�EHWWHU�FKRLFH��WKH�OLNHOLKRRG�WKDW�WKDW�FRQFOXVLRQ

ZRXOG�KDYH�EHHQ�UHDFKHG�EDFN�WKHQ�ZDV�FORVH�WR�QRQH��+RZHYHU��LQIRUPDWLRQ�UHJDUGLQJ�WKH

FRQVHTXHQFHV�RI�86�LQYROYHPHQW�LQ�$IJKDQLVWDQ�EHJDQ�WR�IRUPXODWH�SULRU�WR�WKH�LQYDVLRQ�RI�,UDT�

DQG�KHQFH��WKH�8QLWHG�6WDWHV�VKRXOG�KDYH�FKDQJHG�LWV�LGHRORJ\�DQG�UHDVRQLQJ�EHKLQG�WKH�PRWLYHV

RI�WHUURULVWV�E\�VLPSO\�QRW�LQYDGLQJ�,UDT�ZKLOH�LQ�$IJKDQLVWDQ��7KUDOO�DQG�*RHSQHU��³&$72

,QVWLWXWH´���,QYDGLQJ�,UDT�RQO\�IXUWKHU�DFFHQWXDWHG DQWL�86�VHQWLPHQW��FUHDWLQJ�PRUH�SROLWLFDO

JULHYDQFHV��ZKLFK�RQO\�PDGH�LW�GLIILFXOW�IRU�WKH�8QLWHG�6WDWHV�LQ�$IJKDQLVWDQ��0RUHRYHU��WKH

SURFHVV�RI�QDWLRQ�EXLOGLQJ�LV�GHSHQGHQW�RQ�WKH�LQWHUQDO�FKDUDFWHULVWLFV�RI�WKH�QDWLRQ��,Q�UHJDUGV�WR

-DSDQ��WKH�-DSDQHVH�GLG�VKRZ�UHVHQWPHQW�DQG�UHVLVWDQFH�WR�86�IRUFHV��%XW�ZLWK�WKH�SURFHVV�RI

GHYHORSLQJ�-DSDQ��DQG�ZLWK�WKH�KHOS�RI�WKH�HPSHURU��WKH�8QLWHG�6WDWHV�ZDV�DEOH�WR�PLWLJDWH�WKH

SROLWLFDO�JULHYDQFHV�WKH�-DSDQHVH�KDG��7KDW�RQO\�PDGH�WKH�UHFRQVWUXFWLRQ�HIIRUWV�VLPSOHU��:LWK

$IJKDQLVWDQ��WKRXJK�WKH�SRSXODWLRQ�ZDV�IDFWLRQL]HG��QRW�LQYDGLQJ�,UDT�ZRXOG�KDYH�SUHYHQWHG�D

IDFWLRQ�IURP�EHLQJ�FUHDWHG�EHWZHHQ�WKH�$IJKDQV�DQG�WKH�8QLWHG�6WDWHV��)XUWKHU��LW�FRXOG�DOUHDG\

EH�VDLG�WKDW�WKH�$IJKDQV�ZHUH�EHFRPLQJ�PRUH�VXSSRUWLYH�RI�WKH�86�LQLWLDWLYHV�VLPLODU�WR�WKH

-DSDQHVH��DV�YDULRXV�JURXSV�RI�SHRSOH�ZKR�ZHUH�LQLWLDOO\�GLVDGYDQWDJHG�XQGHU�7DOLEDQ�UXOH��VXFK

DV�ZRPHQ��JDLQHG�DFFHVV�WR�QHZ�DQG�PRGHUQ�ULJKWV�DQG�H[SHULHQFHV��+HQFH��E\�IRFXVVLQJ�RQ
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$IJKDQLVWDQ��WKH�8QLWHG�6WDWHV�ZRXOG�KDYH�DOVR�EHHQ�DEOH�WR�PLQLPL]H�VRPH�RI�WKH�LQWHUQDO

UHVHQWPHQW�FKDUDFWHULVWLFV�

&RXQWHU�$UJXPHQWV

1RZ��LI�WKH�86�KDG�PDLQWDLQHG�DQG�VWHDGLO\�LQFUHDVHG�LWV�SUHVHQFH�LQ�$IJKDQLVWDQ�

DQRWKHU�TXHVWLRQ�RI�ZKHWKHU�D�VHFXULW\�GLOHPPD�ZRXOG�KDYH�EHHQ�IRUPHG�FRPHV�LQWR�SOD\��7KH

DQVZHU�WR�WKDW�LV�\HV��EXW�WKLV�VHFXULW\�GLOHPPD�EHJDQ�RQ�WKH�GD\�WKH�86�VWHSSHG�IRRW�RQ�$IJKDQL

VRLO��$V�WKH�86�EHJDQ�WR�UHPRYH�WKH�7DOLEDQ�IRUFHV��WKHVH�IRUFHV�KDG�QR�RWKHU�FKRLFH�EXW�WR�DUP

DQG�UHFUXLW�PRUH�SHRSOH�WR�ILJKW�RQ�WKHLU�EHKDOI��7R�PLWLJDWH�WKLV��WKH�86�VKRXOG�KDYH�SXW�PRUH

HIIRUW�LQWR�SURSHUO\�GLVDUPLQJ�$IJKDQLVWDQ��$IJKDQLVWDQ�KDV�EHHQ�HQULFKHG�LQ�D�ZDUWLPH�FXOWXUH�

DV�LW�KDV�EHHQ�DQ�DFWLYH�ZDU�]RQH�IRU�RYHU����\HDUV�SULRU�WR�WKH�86�LQYDVLRQ��+HQFH��XSRQ�86

DUULYDO��WKH�8QLWHG�6WDWHV�DWWHPSWHG�WR�H[HFXWH�IRXU�GLVDUPDPHQW��GHPRELOL]DWLRQ��DQG

UHLQWHJUDWLRQ�SURJUDPV��''5���+RZHYHU��DOO�IRXU�RI�WKHVH�HIIRUWV�IDLOHG��$FFRUGLQJ�WR�WKH�8QLWHG

6WDWHV�,QVWLWXWH�RI�3HDFH��ZHVWHUQ�SRZHUV�XVHG�''5�SURJUDPV�WR�FUHDWH�VKRUW�WHUP�SROLWLFDO�RU

VHFXULW\�ZKLOH�LQVWDQWO\�UHDUPLQJ�RWKHU�JURXSV��ZKLFK�IHG�PRUH�DUPV�LQWR�D�FRXQWU\�WKDW�GLGQ¶W

QHHG�PRUH��'HUNVHQ���������5HO\LQJ�RQ�WKH�ZHDN�DQG�FRUUXSW�$IJKDQL�JRYHUQPHQW�WR�SURWHFW�WKH

QDWLRQ�RQO\�FUHDWHG�ODUJHU�SROLWLFDO�DQG�HWKQLF�IDFWLRQV��,QVWHDG��DV�VWDWHG�EHIRUH��WKH�8QLWHG�6WDWHV

VKRXOG�KDYH�LQFUHDVHG�LWV�VHFXULW\�DQG�GHIHQFH�SRVLWLRQ�ZKLOH�GLVDUPLQJ�WKH�QDWLRQ��OLNH�-DSDQ�

7KDW�LV�XQWLO�WKH�$IJKDQL�JRYHUQPHQW�VWDELOL]HG�DQG�FRXOG�PLOLWDUL]H�RQ�LWV�RZQ��,Q�DGGLWLRQ�WR

WKDW��PDLQWDLQLQJ�D�VWURQJ�SUHVHQFH�ZRXOG�KDYH�SUHYHQWHG�WKH�7DOLEDQ�DQG�$O�4DHGD�IURP�KDYLQJ

WKH�FKDQFH�WR�ULVH�DJDLQ�DV�WKHLU�SURJUHVV�KDG�EHHQ�HVVHQWLDOO\�VWDJQDQW�ZKLOH�WKH�86�KHOG�FRQWURO

�$]L]LDQ��������
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&RQFOXVLRQ

8OWLPDWHO\��WKH�8QLWHG�6WDWHV�GXULQJ�WKH�%XVK�$GPLQLVWUDWLRQ�VKRXOG�KDYH�FRPPLWWHG�WR

IXOO\�VHFXULQJ�$IJKDQLVWDQ�WR�GHYHORS�DQG�PRGHUQL]H�LW�ZLWKRXW�ZLWKGUDZLQJ�RU�GHFUHDVLQJ�HIIRUW

XQWLO�D�VWDEOH�JRYHUQLQJ�LQVWLWXWLRQ�DURVH��7KH�8QLWHG�6WDWHV�VDZ�WKH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�

DQG�WKH\�KDQGHG�WKH�ZKHHO�WR�WKH�$IJKDQLVWDQ�JRYHUQPHQW��VSLQQLQJ�WKH�86�LQLWLDWLYH�LQ

$IJKDQLVWDQ�RXW�RI�WKHLU�KDQGV��,QVWHDG�RI�EHLQJ�LQFRQVLVWHQW�ZLWK�IRUHLJQ��SROLFLHV�DQG�HIIRUWV�LQ

WKH�0LGGOH�(DVW��WKH�8QLWHG�6WDWHV�VKRXOG�KDYH�IRFXVHG�RQ�$IJKDQLVWDQ�WR�IXUWKHU�SUHYHQW

SROLWLFDO�JULHYDQFHV�IURP�EHLQJ�IRUPHG��0RUHRYHU��WKH\�VKRXOG�KDYH�VRXJKW�WR�QRW�FUHDWH�PRUH

FRPPLWPHQW�SUREOHPV�ZLWK�$IJKDQLVWDQ�DV�FRPPLWPHQW�SUREOHPV�DFW�DV�D�VLJQ�RI�ZHDNQHVV�WKDW

WKH�HQHP\�FDQ�SUH\�RQH��0DLQWDLQLQJ�HIIRUW�DQG�FRPPLWPHQW�WR�$IJKDQLVWDQ�E\�LQFUHDVLQJ

GHIHQVH�DQG�VHFXULW\�ZRXOG�KDYH�ERRVWHG�WKH�SLOODUV�RI�QDWLRQ�EXLOGLQJ��HOHYDWLQJ�$IJKDQLVWDQ�WR

D�QHZ�OHYHO�LQVWHDG�RI�UHSHOOLQJ�LW�EDFNZDUGV��7KH�WLPH�WKH�86�ZRXOG�KDYH�WR�VSHQG�LQ

$IJKDQLVWDQ�DQG�WKH�WUHPHQGRXV�QXPEHU�$IJKDQL�DQG�86�OLYHV�WKDW�ZRXOG�KDYH�WR�EH�ORVW�E\

PDLQWDLQLQJ�D�KLJK�GHJUHH�RI�VHFXULW\�FDQ�QRW�EH�NQRZQ��EXW�WKH�FKDQFH�RI�VXFFHVVIXOO\

UHEXLOGLQJ�$IJKDQLVWDQ�ZRXOG�KDYH�EHHQ�KLJKHU��+RZHYHU��DQ\�FKDQFH�RI�LPSURYHPHQW�ZRXOG

XQGRXEWHGO\�RXWZHLJK�WKH�FRVWV�GXULQJ�WKH�ODVW����\HDUV��ZKLFK�WUDJLFDOO\�OHG�WR�QR�FKDQJH��DQG�LI

DQ\WKLQJ��PRUH�SROLWLFDO�GLVWUHVV�
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:RUN�&LWHG

$]L]LDQ���1D]DQLQ��³(DVLHU�WR�*HW�LQWR�:DU�WKDQ�WR�*HW�RXW��7KH�&DVH�RI�$IJKDQLVWDQ�´�%HOIHU

&HQWHU�IRU�6FLHQFH�DQG�,QWHUQDWLRQDO�$IIDLUV��$XJ�������

KWWSV���ZZZ�EHOIHUFHQWHU�RUJ�SXEOLFDWLRQ�HDVLHU�JHW�ZDU�JHW�RXW�FDVH�DIJKDQLVWDQ�

%URFNHOO��*LOOLDQ��³6KH�:DV�WKH�2QO\�0HPEHU�RI�&RQJUHVV�WR�9RWH�DJDLQVW�:DU�LQ�$IJKDQLVWDQ�

6RPH�&DOOHG�+HU�D�7UDLWRU�´�7KH�:DVKLQJWRQ�3RVW��:3�&RPSDQ\�����$XJ�������

KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�KLVWRU\������������EDUEDUD�OHH�DIJKDQLVWDQ�YRWH��

'HUNVHQ��'HHGHH��³7KH�3ROLWLFV�RI�'LVDUPDPHQW�DQG�5HDUPDPHQW�LQ�$IJKDQLVWDQ�´�8QLWHG�6WDWHV

,QVWLWXWH�RI�3HDFH��8QLWHG�6WDWHV�,QVWLWXWH�RI�3HDFH�����'HF�������

KWWSV���ZZZ�XVLS�RUJ�SXEOLFDWLRQV���������SROLWLFV�GLVDUPDPHQW�DQG�UHDUPDPHQW�DIJKDQ

LVWDQ�

'REELQV��-DPHV��HW�DO��$PHULFD
V�5ROH�LQ�1DWLRQ�%XLOGLQJ�IURP�*HUPDQ\�WR�,UDT��5DQG

&RUSRUDWLRQ��������

(OOLV��6DP��³+RZ�WKH�86�)DLOHG�WR�5HEXLOG�$IJKDQLVWDQ�´�9R[�FRP��9R[�����-DQ�������

KWWSV���ZZZ�YR[�FRP�ZRUOG��������������������DIJKDQLVWDQ�XV�IDLO�ZDU�WDOLEDQ�

*RHSQHU��(ULN��³6WHS�%DFN��/HVVRQV�IRU�8�6��)RUHLJQ�3ROLF\�IURP�WKH�)DLOHG�:DU�RQ�7HUURU�´

&DWR�RUJ��&DWR�,QVWLWXWH�����-XQH������

KWWSV���ZZZ�FDWR�RUJ�SROLF\�DQDO\VLV�VWHS�EDFN�OHVVRQV�XV�IRUHLJQ�SROLF\�IDLOHG�ZDU�WHUUR

U�

³-DSDQ�VLQFH������´�(QF\FORS GLD�%ULWDQQLFD��(QF\FORS GLD�%ULWDQQLFD��,QF��

KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�-DSDQ�-DSDQ�VLQFH������

3HL��0LQ[LQ��DQG�6DUD�.DVSHU��³/HVVRQV�IURP�WKH�3DVW��7KH�$PHULFDQ�5HFRUG�RQ�1DWLRQ

%XLOGLQJ�´�&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH�����0D\������
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86$,'��³5HEXLOGLQJ�$IJKDQLVWDQ�5RDG�WR�6XFFHVV�´�8QLWHG�6WDWHV�$JHQF\�IRU�,QWHUQDWLRQDO

'HYHORSPHQW�������

86$,'��³5RDGV�,PSURYH�-RXUQH\�IURP�.DEXO�WR�.DQGDKDU��´�86$,'�������


