
 6RPHWLPHV� ZKDW¶V� QRW� VDLG� LV�
PRUH�WHOOLQJ�WKDQ�ZKDW�LV� 
 :KHQ� KH� ZDV� DVNHG� E\� :DOO�
6WUHHW�DQDO\VWV�7XHVGD\�DERXW� WKH�
LPPHGLDWH� IXWXUH� RI� KLV� FRPSD�
Q\¶V� WKHPH� SDUNV�� :DOW� 'LVQH\�
&R�� FKLHI� H[HFXWLYH� %RE� &KDSHN�
VDLG�WKDW�D�SODQ�WR�JHW�SHRSOH�LQWR�
6KDQJKDL�'LVQH\�5HVRUW�KDV�EHHQ�
ZHOO�XQGHUZD\�—�VR�PXFK�VR�WKDW�
WKH�SDUN�ZLOO�UHRSHQ�0RQGD\�ZLWK�
QHZ�VDIHW\�PHDVXUHV� 
 %XW�&KDSHN�DYRLGHG�QHDUO\�DOO�
WDON�RI�D� WLPHOLQH� IRU�D� UHRSHQLQJ�
RI� LWV� 8�6�� ORFDWLRQV� GXULQJ� WKH�
FRURQDYLUXV� FULVLV�� LQFOXGLQJ� PD�
MRU� YHQXHV� 'LVQH\ODQG� LQ� 6RXWK�
HUQ� &DOLIRUQLD� DQG� 'LVQH\�:RUOG�
LQ�&HQWUDO�)ORULGD��+H�VDLG� LW�ZDV�
³WRR�HDUO\�WR�SUHGLFW´�VXFK�PRYHV�
DQG� XVHG� ODQJXDJH� VXFK� DV�� ³:H�
DUH�HYDOXDWLQJ�D�QXPEHU�RI�GLIIHU�
HQW�VFHQDULRV�WR�HQVXUH�D�FDXWLRXV��
VHQVLEOH�DQG�GHOLEHUDWH�DSSURDFK�´ 
 7KH� HYDVLRQV�� LW� WXUQV� RXW�� DUH�
IRU� D� VLPSOH� UHDVRQ�� 7KHUH¶V� QR�
SODXVLEOH� GDWH� RQ� WKH� KRUL]RQ� IRU�
ZKHQ� UHRSHQLQJ� WKH� SDUNV� FRXOG�
KDSSHQ�� 7KLV� LV� WUXH� GHVSLWH� VLJ�
QDOV� IURP� WKH� JRYHUQRUV� RI� &DOL�
IRUQLD� DQG� )ORULGD� WKDW� UHVWDUWLQJ�
WKHLU�HFRQRPLHV�LV�D�NH\�JRDO� 
 'LVQH\¶V� UHOXFWDQFH� WR� UHWXUQ�
WR� EXVLQHVV� TXLFNO\� DW� LWV� WKHPH�
SDUNV� VXJJHVWV� WKDW� JRYHUQRUV¶�
WDON� RI� UHRSHQLQJ� WKH� HFRQRP\� LV�
XQOLNHO\� WR� ZLVK� DZD\� WKH� HFR�
QRPLF� SDLQ� RI� WKH� FRURQDYLUXV�
VKXWGRZQ� 

H[SHULHQFHV�GLYLVLRQ� WRWDOHG�PRUH�
WKDQ�����ELOOLRQ�ODVW�\HDU� 
 7KH�'LVQH\�SDUNV�DUH�DOVR�NH\�
IRU�MREV��0RUH�WKDQ��������SHRSOH�
ZRUN�DW�WKH�)ORULGD�ORFDWLRQ�DORQH�
ZKHQ� IDFWRULQJ� LQ� DGMDFHQW� KRWHOV�
DQG� UHVWDXUDQWV�� ,Q� &DOLIRUQLD��
'LVQH\¶V� WKHPH-SDUN� RSHUDWLRQ� LV�
WKH� VWDWH¶V� WKLUG-ODUJHVW� HPSOR\HU��
DFFRUGLQJ�WR�RQH�UHFHQW�VWXG\��DQG�
'LVQH\ODQG� DORQH� LV� WKH� ILIWK� ELJ�
JHVW� 
 'LVQH\� SDUNV� DUH� VR� FUXFLDO� WR�
&DOLIRUQLD¶V� HFRQRP\� WKDW� *RY��
*DYLQ�1HZVRP��'��FDOOHG�'LVQH\�
³D� QDWLRQ-VWDWH�´� WR� VRPH� FRQWUR�

'LVQH\� LV� DERXW� WR� UHRSHQ� LWV�
6KDQJKDL� WKHPH� SDUN�� ,W� FRXOG� EH�
D� ORW� ORQJHU� EHIRUH� WKDW� KDSSHQV�
LQ�WKH�8�6� 
%\�6WHYHQ�=HLWFKLN 

 :KHQ� LW� FRPHV� WR� WKH� FRXQ�
WU\¶V� HQWHUWDLQPHQW� HFRQRP\��
WKHUH�LV�QRWKLQJ�OLNH�'LVQH\�SDUNV� 
,Q� QRUPDO� WLPHV�� QHDUO\� �������
SHRSOH� FRPH� HYHU\� GD\� HDFK� WR�
'LVQH\ODQG�DQG�'LVQH\�:RUOG�—�
D�EDVHEDOO� SOD\RII�JDPH�RU� D�PD�
MRU� VWDGLXP� FRQFHUW� ���� GD\V� D�
\HDU��DW�RSSRVLWH�HQGV�RI�WKH�FRXQ�
WU\�� 7KH� SDUNV� DUH� WKH� FORVHVW� WKH�
FRXQWU\� KDV� WR� D� QDWLRQDO� FRP�
PRQV� 
 $QG�PDQ\� RI� WKRVH� FXVWRPHUV�
VSHQG�D�ORW�PRUH�WKDQ�WKH�SULFH�RI�
DGPLVVLRQ� RQFH� WKH\� JHW� WKHUH��
UHYHQXH� DW� 'LVQH\¶V� SDUNV� DQG�

0D\�������� 'HPRFUDF\�'LHV�LQ�'DUNQHVV� 

6KDQJKDL�'LVQH\� LV� VHW� WR� UHRSHQ�0RQGD\� DW� ��� SHUFHQW� FDSDFLW\�� EXW�
'LVQH\¶V� 8�6�� SDUNV� DUH� XQOLNHO\� WR� IROORZ� VXLW� DQ\WLPH� VRRQ�� 
�+X�&KHQJZHL�*HWW\�,PDJHV� 



YHUV\��ZKHQ� KH� H[HPSWHG� LW� IURP�
FORVXUH� UHTXLUHPHQWV� DW� WKH� VWDUW�
RI�WKH�SDQGHPLF� 
 7KHPH� SDUNV� DUH� DOVR� YLWDO� WR�
'LVQH\¶V� ERWWRP� OLQH�� 7KH� SDUNV�
GLYLVLRQ� �LW� DOVR� LQFOXGHV� KRWHOV�
DQG�FUXLVH� VKLSV��JHQHUDWHG�������
ELOOLRQ� LQ� SURILW� IRU� 'LVQH\� ODVW�
\HDU�� WKUHH� WLPHV� ZKDW� LWV� ILOP�
VWXGLR�GLG� 
 $OO� RI� WKLV� VKRXOG� PDNH� UHR�
SHQLQJ�D�QR-EUDLQHU� 
 ,I�RQO\� 
 7KHUH�DUH��ILUVW��SROLWLFDO�REVWD�
FOHV�� )ORULGD� *RY�� 5RQ� 'H6DQWLV�
�5�� KDV� EHHQ� SXVKLQJ� IRU� WKH�
WKHPH-SDUN� JDWHV� WR� IO\� RSHQ� —�
KH� WROG� )R[� 1HZV� UHFHQWO\� WKDW�
KH¶V� KDG� GLVFXVVLRQV� ZLWK� H[HFX�
WLYHV�� $� WDVN� IRUFH� RI� EXVLQHVV�
OHDGHUV� LQ� 2UDQJH� &RXQW\�� )OD���
RIIHUHG�D�EURDG�RXWOLQH�RI�ZKDW� LW�
PLJKW� ORRN� OLNH� RQFH� 'LVQH\�
:RUOG�UHRSHQHG��VL[�IHHW�RI�VSDFH�
EHWZHHQ� HDFK� SHUVRQ� LQ� OLQH� IRU�
ULGHV�� DQG� PDQGDWHV� IRU� IDFH�
PDVNV�DQG�WHPSHUDWXUH�FKHFNV�IRU�
VWDII� 
 %XW� WKLQJV� DUH� PRYLQJ� PRUH�
VORZO\� LQ�&DOLIRUQLD��ZKHUH�1HZ�
VRP� DQG� 'HSDUWPHQW� RI� 3XEOLF�
+HDOWK� 'LUHFWRU� 6RQLD� $QJHOO�
KDYH� PDGH� 'LVQH\� SDUW� RI� LWV�
6WDJH���SODQ�� WRJHWKHU�ZLWK� ODUJH-
VFDOH� VSRUWV� DQG� FRQFHUWV�� ZKLFK�
SUREDEO\�ZRQ¶W�UHRSHQ�XQWLO�VRPH�
IRUP� RI� YDFFLQH� RU� FRURQDYLUXV�
WUHDWPHQWV� DUH� DYDLODEOH�� 'LVQH\�
FRXOG� GUDVWLFDOO\�PRGLI\� FDSDFLW\�
DQG� LPSRVH� VDIHW\� PHDVXUHV�� EXW�
DW� EHVW� WKDW�ZRXOG� JHW� LW� WR� 6WDJH�
��� ZKLFK� $QJHOO� VDLG� LV� SUREDEO\�
PRQWKV�DZD\� 
 %XW� WKH� ELJJHU� LPSHGLPHQW� WR�
UHRSHQLQJ��HYHQ�D�PDVN-ILOOHG�DQG�
VRFLDOO\�GLVWDQW�RQH��LV�WKDW�HYHQ�LI�
'LVQH\�FDQ��WKHUH¶V�QRW�QHFHVVDUL�
O\� DQ� HFRQRPLF� UHDVRQ� WKDW� LW�
VKRXOG�� (YHQ� LI� WKH� SDUNV� RSHQ��
WKH\� ZRXOG� QHHG� WR� KLW� FHUWDLQ�
QXPEHUV�WR�PDNH�WKH�HIIRUW�SURILW�
DEOH�� $QG� LW¶V� QRW� FOHDU� WKDW� FDQ�
KDSSHQ�DQ\WLPH�VRRQ� 
 &RPFDVW� H[HFXWLYHV� UHFHQWO\�
WROG� LQYHVWRUV� WKDW� WKH\� ZRXOG�
QHHG� ��� SHUFHQW� DWWHQGDQFH� WR�
EUHDN� HYHQ� RQ� WKHLU� 8QLYHUVDO�
WKHPH� SDUNV�� 'LVQH\¶V� WKHPH�
SDUNV� PLJKW� QRW� EH� DOORZHG� VXFK�
QXPEHUV�� �)ORULGD� UHVWDXUDQWV� DUH�

KRZ� LPSRUWDQW� HFRQRPLF� IDFWRUV�
ZLOO�EH�LQ�DQ\�UHRSHQLQJ�GHFLVLRQ� 
 ³:H� ZRXOG� QRW� UHRSHQ� DQ\�
SDUN�XQWLO�ZH�FDQ�PDNH�D�SRVLWLYH�
FRQWULEXWLRQ� WR� RYHUKHDG� DQG� RS�
HUDWLQJ-SURILW� OHYHO�´� KH� VDLG��
7UDQVODWLRQ�� ,W¶V� JRLQJ� WR�EH� FRQ�
VXPHUV�� QRW� JRYHUQPHQWV�� WKDW�
XOWLPDWHO\� GLFWDWH� D� 'LVQH\� UHR�
SHQ�� $QG� WKH\� KDYH� PDGH� IHZ�
SURQRXQFHPHQWV�WKXV�IDU�WKDW�WKH\�
ZDQW�WKLV� 
 %HWWRUV� DUH� EHDULVK�� WRR�� 7KH�
VSRUWVERRN� VLWH� %HW�2QOLQH� IRXQG�
����—� HYHQ� RGGV�—� DPRQJ� EHW�
WRUV�RQ�ZKHWKHU�'LVQH\ODQG�ZRXOG�
RSHQ� E\� -DQ�� ��� ������ ZKLFK�
ZRXOG� PHDQ� WKH� SDUN� ZRXOG� EH�
FORVHG� IRU� �ò� PRQWKV�� $� EDE\�
FRXOG� EH� FRQFHLYHG�� JHVWDWHG� DQG�
ERUQ� DQG� 'LVQH\ODQG� ZRXOG� VWLOO�
EH�FORVHG� 
 7KH�FRPSDQ\� LV�� RI� FRXUVH�� LQ�
WKH� SURFHVV� RI� H[SORULQJ� YDULRXV�
PHGLFDO� RSWLRQV� IRU� ZKHQ� D� UHR�
SHQLQJ� ZRXOG� KDSSHQ�� 2Q� 7XHV�
GD\�� WKH� SDUNV� GLYLVLRQ¶V� FKLHI�
PHGLFDO� RIILFHU�� 3DPHOD� +\PHO��
SXEOLVKHG�D�EORJ�SRVW�QRWLQJ�YDUL�
RXV� VDIHW\� PHDVXUHV� EHLQJ� H[�
SORUHG�� IURP� SK\VLFDO� GLVWDQFLQJ�
WR�FDVW� WUDLQLQJ��'LVQH\�FRXOG�RS�
HUDWH�WKH�SDUNV�DW�D�ORVV�DQG�KRSH�
DWWHQGDQFH� UDPSV� XS� WR� FRYHU� WKH�
FRVWV�� *LYHQ� WKH� SXEOLF� KHDOWK�
GDQJHUV�� WKDW� ZRXOG� EH�� DW� WKH�
OHDVW��D�ULVN\�GHFLVLRQ� 
 7KH� ORQJ-WHUP� FORVXUHV� DUH�
XQSUHFHGHQWHG� IRU� WKH� SDUNV��
ZKLFK� KDYH� EHHQ� DV� FRQVWDQW� D�
SUHVHQFH� DV� VXQOLJKW�� ,Q� WKH� SDVW��
WKH� SDUNV� KDYH� RQO\� VHHQ�D� KDQG�
IXO�RI� FORVXUHV�� DQG� WKH\�ZHUH� DOO�
YHU\�EULHI�—�DIWHU�3UHVLGHQW�-RKQ�
)�� .HQQHG\¶V� DVVDVVLQDWLRQ�� DIWHU�
������ DQG� LQ� WKH� LPPHGLDWH�ZDNH�
RI� QDWXUDO� GLVDVWHUV� VXFK� DV� WKH�
1RUWKULGJH� HDUWKTXDNH� RU� +XUUL�
FDQH�,UPD� 
 0RGHUQ� $PHULFD� KDV� QHYHU�
IDFHG�D�KHDOWK�FULVLV� OLNH�WKLV��%XW�
'LVQH\� SDUNV� DUH� DOVR� IDFLQJ� D�
QHZ� SKHQRPHQRQ�� WKH� FROOHFWLYH�
UHOXFWDQFH�WR�YLVLW�WKHP� 

EHLQJ� WROG� WR� OLPLW� VHUYLFH� WR� ���
SHUFHQW�FDSDFLW\�� 
 $QG�HYHQ�LI� WKH\�ZHUH�� LW¶V�IDU�
IURP� FHUWDLQ� ZKHWKHU� 'LVQH\ODQG�
DQG� 'LVQH\� :RUOG� ZRXOG� DWWUDFW�
WKRVH�FURZGV��:RXOG��������SHR�
SOH�EH�ZLOOLQJ� WR� VWDQG� LQ� OLQH�IRU�
WKH� OLNHV�RI�7ZLOLJKW�=RQH�7RZHU�
RI� 7HUURU"� 2U� ZRXOG� WKH\�� PRUH�
OLNHO\��ILQG�LW�D�TXHXH�RI�KRUURUV" 
 $� UHFHQW� 5HXWHUV�,SVRV� VXUYH\�
IRXQG� WKDW� RQO\� �� LQ� ��� SHRSOH�
ZRXOG� DWWHQG� DPXVHPHQW� SDUNV�
EHIRUH�D�YDFFLQH�IRU�FRYLG-����WKH�
GLVHDVH�FDXVHG�E\�WKH�FRURQDYLUXV��
ZDV� IRXQG�� 7KDW�PHDQV�� DV�PXFK�
DV� WKH\� ZDQW� WR� ULGH� WKH� ,QFUHGL�
FRDVWHU�� ��� SHUFHQW� RI� $PHULFDQV�
DUHQ¶W� FRPIRUWDEOH� ZLWK� ZKDW� LW�
ZLOO�HQWDLO�WR�GR�VR� 
 ,W¶V� WKHVH� UHDVRQV� WKDW� PDNH�
PDQ\� DQDO\VWV� VNHSWLFDO� WKDW�'LV�
QH\� SDUNV� ZLOO� UHRSHQ� DQ\WLPH�
VRRQ� 
 -LP� 1DLO�� SULQFLSDO� DQDO\VW� DW�
)RUUHVWHU� 5HVHDUFK�� WROG� 7KH�
:DVKLQJWRQ�3RVW�LQ�DQ�HPDLO�WKDW��
LQ� DGGLWLRQ� WR� SROLWLFV�� WKHUH� DUH�
WZR� RWKHU� LPSRUWDQW� IDFWRUV��
³FRQVXPHUV¶� HPRWLRQDO�
SV\FKRORJLFDO� FRQIOLFW� EHWZHHQ�
ZDQWLQJ�WR�JHW�EDFN�WR�QRUPDO�YV��
IHDU� RI� EHLQJ� H[SRVHG´� DQG�
³FRQVXPHU�ILQDQFLDO�FRQGLWLRQ�DQG�
ZLOOLQJQHVV�WR�VSHQG�´ 
 7KDW� ODVW� SRLQW�� DERXW� D� UHFHV�
VLRQ��LV�HVSHFLDOO\�NH\��'LVQH\�KDV�
EHHQ�UDLVLQJ�WLFNHW�SULFHV�DQG�VHOO�
LQJ�D� ORW�RI� OX[XU\�SDFNDJHV� ODWH�
O\��7KDW¶V�DERXW�WR�JR�RXW�WKH�ZLQ�
GRZ� 
 ³'LVQH\¶V� EHHQ� LQFUHDVLQJ�
SULFLQJ�YLUWXDOO\�HYHU\�\HDU�IRU�WKH�
SDVW�GHFDGH��SURYLQJ�WKH�LQHODVWLF�
LW\� RI� GHPDQG� GXULQJ� D� KHDOWK\�
HFRQRP\�´� VDLG� LQYHVWPHQW� EDQN�
HU� /OR\G� *UHLI� RI� *UHLI� 	� &R��
³:HOO��WKLV�HFRQRP\�LV�VLFN�DQG�LV�
JRLQJ� WR� UHPDLQ� VLFN� IRU� D�ZKLOH��
'LVQH\¶V�OX[XU\�SULFLQJ�PRGHO�IRU�
LWV�WKHPH�SDUNV�LV�LQ�IRU�D�UHGR�´ 
 7KDW�PHDQV� WKDW� IRU�'LVQH\� WR�
WDNH�LQ�WKH�VDPH�UHYHQXH�DV�EHIRUH�
WKH� FRURQDYLUXV�� LW� ZLOO� QHHG� WR�
LQFUHDVH�YROXPH�—�DW�H[DFWO\� WKH�
WLPH�DWWHQGDQFH�ZLOO�JR�GRZQ� 
 &KDSHN�� ZKR� EHIRUH� KLV� SUR�
PRWLRQ� WR� FKLHI� H[HFXWLYH� UDQ�
WKHPH�SDUNV�IRU�ILYH�\HDUV��KLQWHG�


