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7KLV�ERRN�GHDOV�ZLWK� WKH� LPDJH�RI� WKH�6HUELDQ�

 

�RWKHU
� LQ
%ULWDLQ�DW�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\��

 

�7KH�%DONDQV

LQ� WKH� WLWOH� UHIHU� WR� LQGHSHQGHQW� &KULVWLDQ� %DONDQ� VWDWHV� VLQFH
WKHUH�FDQ�EH�QR�TXDOLWDWLYH�DQDO\VLV�RI�WKH�%ULWLVK�LPDJH�RI�DQ\
VLQJOH� %DONDQ� FRXQWU\� ZLWKRXW� FRPSDULQJ� LW� ZLWK� WKH� %ULWLVK
LPDJH�RI�RWKHU�%DONDQ�FRXQWULHV�

7KH�SHULRG�IURP������WR������ZDV�YHU\�VLJQLILFDQW�IRU�WKH
GHYHORSPHQW� RI�%ULWLVK� SHUFHSWLRQV� RI� 6HUELD� DQG� WKH�%DONDQV�
$V�5��:��6HWRQ�:DWVRQ�SRLQWHG�RXW��

 

�LQ������ WKH�0DFHGRQLDQ
LQVXUUHFWLRQ�RQ� WKH�RQH�KDQG�DQG� WKH�6HUELDQ�UHYROXWLRQ�RQ� WKH

RWKHU��XVKHUHG�LQ�D�QHZ�HUD�LQ�WKH�%DONDQ�3HQLQVXOD
���7KLV�QHZ
HUD�EHJDQ�ZLWK�WKH�EUXWDO�PXUGHU�RI�WKH�6HUELDQ�5R\DO�FRXSOH�LQ
-XQH��������LQ�0D\�DFFRUGLQJ�WR�WKH�ROG�VW\OH��NQRZQ�DV�WKH�0D\
&RXS��7KH�%HOJUDGH� UHJLFLGH�DQG� WKH� VXEVHTXHQW� ULVH� WR�SRZHU
RI� WKH� UHJLFLGHV� WXUQHG� WKH� LPDJH� RI�6HUELD� LQ�%ULWDLQ� LQWR� RQH

RI�DQ�

 

�RULHQWDO
��QRQ�FLYLOLVHG�VWDWH��7KLV�LPDJH�SHUVLVWHG�GXULQJ
WKH� FULVLV� LQ� $QJOR�6HUELDQ� UHODWLRQV� �����r������ DQG� ZDV
VKRUWO\�UHYLYHG�DIWHU�WKH�6DUDMHYR�$VVDVVLQDWLRQ��LQ�������:KDW
LV�HYHQ�PRUH�LPSRUWDQW�LV�WKDW�WKLV�LPDJH�DV�ZHOO�DV�WKH�QHJDWLYH
LPDJH�RI�0DFHGRQLD�ZKLFK�GHYHORSHG�LQ�WKH�VDPH�SHULRG��SDYHG

WKH�ZD\�IRU�ZKDW�0DULD�7RGRURYD�UHFHQWO\�EDSWLVHG�

 

�EDONDQLVP
�

�

� 5��:��6HWRQ�:DWVRQ��%ULWDLQ�LQ�(XURSH�����r������$�6XUYH\�RI�)RUHLJQ
3ROLF\��/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV���������S������



7KH�VLPXOWDQHRXV�XSULVLQJ�LQ�0DFHGRQLD�LQ�$XJXVW�����

DQG� WKH� VXEVHTXHQW� FODVKHV� EHWZHHQ� SURSRQHQWV� RI� %XOJDULDQ�

*UHHN� DQG� 6HUELDQ� QDWLRQDO� LGHDV� OHG� WR� WHUULEOH� DWURFLWLHV� WKDW

&KULVWLDQV�FRPPLWWHG�DJDLQVW�RWKHU�IHOORZ�&KULVWLDQV��6RRQ�VRPH

%ULWLVK�MRXUQDOLVWV�GUHZ�SDUDOOHOV�EHWZHHQ�%DONDQ�

 

�EORRG\�PLQG�

HGQHVV
� DQG�

 

�FHQWXULHV� RI�$VLDWLF� UXOH
�� 7KHVH� HYHQWV� �WKH�0D\

&RXS� DQG� WKH� 0DFHGRQLDQ� 8SULVLQJ�� OHG� WR� WKH� FUHDWLRQ� RI� D

QHJDWLYH�LPDJH��ZKLFK�KDV�UHFHQWO\�EHHQ�UHYLYHG��RI�ERWK�6HUELD
DQG�WKH�%DONDQV��+RZHYHU��WKH�LPDJH�RI�WKH�%DONDQV�DQG�6HUELD

LQ�%ULWDLQ�ZDV�VXEMHFW�WR�PDQ\�FKDQJHV�DQG�LW�IOXFWXDWHG�EHWZHHQ

DGPLUDWLRQ�DQG�FRQWHPSW��)RU�WKLV�UHDVRQ�,�KDYH�DOVR�XQGHUWDNHQ

DQ� DQDO\VLV� RI� WKH� LPDJH� RI� 6HUELD� DV� LW� GHYHORSHG� GXULQJ� WKH

QLQHWHHQWK�FHQWXU\��FKDSWHU�RQH���0\�UHVHDUFK�LV�UHVWULFWHG�WR�WKH

LPDJH� RI� WKH�6HUELDQ� VWDWH��7KH� LPDJH� RI� WKH�6HUEV�� HVSHFLDOO\

WKRVH� OLYLQJ� XQGHU� WKH� 2WWRPDQ� \RNH�� ZDV� VRPHZKDW� GLIIHUHQW

DQG� ,� VKDOO� RQO\� RFFDVLRQDOO\� UHIHU� WR� WKHP�� ,Q� FKDSWHU� WZR� ,

DQDO\VH� LPDJHV� RI�%XOJDULD� DQG�0DFHGRQLD� DQG� RIIHU� DQ� LQWUR�

GXFWLRQ� WR� WKH� VLWXDWLRQ� LQ�6HUELD�RQ� WKH�HYH�RI� WKH�0D\�&RXS�

7KH� SHULRG� EHWZHHQ� ����� DQG� ����� ZDV� QRW� RI� VXFK� FUXFLDO

LPSRUWDQFH� IRU� WKH� VKDSLQJ�RI� WKH� LPDJHV�RI�*UHHFH�DQG�0RQ�

WHQHJUR��7KHUHIRUH�WKH\�DUH�RQO\�RFFDVLRQDOO\�PHQWLRQHG��&KDS�

WHU�WKUHH�GHDOV�ZLWK�WKH�SHUFHSWLRQ�RI�6HUELD�LQ�WKH�)RUHLJQ�2IILFH�

DQG�FKDSWHU�IRXU�ZLWK�WKH�UHDFWLRQ�RI�SXEOLF�RSLQLRQ��,Q�FKDSWHU

IRXU� 7KH� 7LPHV� DQG� 7KH� :HVWPLQVWHU� *D]HWWH�� WZR� OHDGLQJ

/RQGRQ�TXDOLW\�GDLOLHV�KDYH�EHHQ�DQDO\VHG�IRU�WKLV�SXUSRVH��7KH

PDLQ� LGHDV� RI� OHDGLQJ�%ULWLVK� RSLQLRQ�PDNHUV� UHJDUGLQJ�6HUELD

DQG� WKH� %DONDQV� DUH� JLYHQ� LQ� WKH� VDPH� FKDSWHU�� &KDSWHU� ILYH

DQDO\VHV� WKH� FDXVHV� RI� WKH� %ULWLVK� UHDFWLRQ�� HPSKDVLVLQJ� WKH

UHOHYDQFH� RI� WKH�%ULWLVK� YDOXH� V\VWHP��3ROHPLFV� RQ� WKH�%DONDQ

 

�2ULHQWDOLVP
�DUH�DQDO\VHG�LQ�WKH�VDPH�FKDSWHU��ZKLFK�LV�IROORZHG

E\�WKH�DQDO\VLV�RI�WKH�RFFLGHQWDOLVDWLRQ�DQG�UH�RULHQWDOLVDWLRQ�RI

6HUELD�DQG�WKH�%DONDQV��,Q�WKH�&RQFOXVLRQ�WKH�PDLQ�LVVXHV��UDLVHG
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LQ�RWKHU�ZRUNV�GHDOLQJ�ZLWK�:HVWHUQ�SHUFHSWLRQ�RI�WKH�%DONDQV�

DUH�DQDO\VHG�

7KH�%ULWLVK�LPDJH�RI�6HUELD�DQG�WKH�%DONDQV�LV�RI�WZRIROG

LPSRUWDQFH��+LVWRULFDOO\�WKLV�LPDJH�ZDV�FUHDWHG�ZLWKLQ�WKH�ZRUOG

JUHDWHVW� HPSLUH�� 7KHUHIRUH�� GXULQJ� WKH� QLQHWHHQWK� DQG� WKH� ILUVW

GHFDGHV�RI� WKH� WZHQWLHWK�FHQWXULHV� LW�ZDV�RI�XWPRVW� LPSRUWDQFH

IRU�WKH�%DONDQ�FRXQWULHV��DOO�RI�ZKLFK�WULHG�WR�LPSURYH�WKHLU�LPDJH

LQ�%ULWDLQ��6HFRQGO\��%ULWLVK�SHUFHSWLRQV�RIWHQ�VHUYHG�DV�D�EDVLV

IRU� WKH� FUHDWLRQ� RI� WKH� $PHULFDQ� LPDJH� RI� WKH� %DONDQV�� 6LQFH

QRZDGD\V�WKH�86$�LV�D�SUHGRPLQDQW�ZRUOG�SRZHU��DQG�(QJOLVK

LV� WKH� PRVW� LPSRUWDQW� ODQJXDJH� LQ� WKH� ZRUOG� LQ� SROLWLFDO� DQG

HFRQRPLF� WHUPV�� WKH� LPDJH� RI� WKH�%DONDQV� FUHDWHG� LQ�%ULWDLQ� D

FHQWXU\�DJR�VRPHWLPHV�SURMHFWV�LQWR�SUHVHQFH�

,Q� ����� 6YHWR]DU� 6SDQDFKHYLFK�� 'LUHFWRU� RI� WKH� %DONDQ
,QVWLWXWH�LQ�%HOJUDGH��VDGO\�UHPDUNHUG�WKDW�DV�D�UHVXOW�RI�ULYDOU\

EHWZHHQ�WKH�JUHDW�3RZHUV�

 

�WKH�%DONDQV�EHFDPH�D�oEDUUHO�RI�JXQ

SRZGHUp�DQG�WKH�JHQHUDO�RSLQLRQ�ZDV�HVWDEOLVKHG�WKDW�WKH�%DONDQ

QDWLRQV� ZHUH� XQUXO\� EDUEDULDQV�� ,QGHHG�� VR� JHQHUDO� ZDV� WKLV

PLVFRQFHSWLRQ��WKDW�LW�DIIHFWHG�HYHQ�PDQ\�%DONDQLDQV��HVSHFLDOO\

WKRVH� DPRQJ� HGXFDWHG� FODVVHV�
��$W� WKH� HQG�RI� WKH� FHQWXU\� WKLV
QHJDWLYH� FKDUDFWHULVDWLRQ� RI� WKH�%DONDQV� KDV� EHHQ� UHYLYHG� DV� D

FRQVHTXHQFH�RI�WKH�ZDUV�LQ�H[�<XJRVODYLD�

7KHUH�DUH�YDULRXV�VXJJHVWLRQV�DV�WR�WKH�URRWV�RI�WKH�QHJD�

WLYH�LPDJH�RI�WKH�%DONDQV�DQG�6HUELD�LQ�WKH�%ULWLVK�DQG�$PHULFDQ

SUHVV�ZKLFK� LQFOXGH��SROLWLFDO� LQWHUHVWV��FRQVSLUDF\�WKHRULHV�� WKH

WKHRU\�WKDW�$VLDWLF�RULHQWDOLVP�ZDV�LPSOHPHQWHG�WR�WKH�%DONDQV�

DQG� WKH� WKHRU\� RI� %ULWLVK� FXOWXUDO� LPSHULDOLVP�ZKLFK� FUHDWHG� D

 

�P\WKLFDO�o:LOG�(DVWp
�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

�

� 6YHWR]DU�6SDQD`HYL`��

 

�7KH�5HDO�%DONDQV�DQG�DQ�2OG�0LVFRPFHSWLRQ
��7KH
$QJOR�<XJRVODY�5HYLHZ��YRO��,9��1RV���r���-XO\r'HFHPEHU��������S�����



$OWKRXJK�,�KDYH�FROOHFWHG�GDWD�FRQILUPLQJ�WKH�UH�RULHQWDO�
LVDWLRQ�RI�WKH�LPDJH�RI�6HUELD�LQ�WKLV�SHULRG��LQ�P\�RSLQLRQ�LW�LV
WKH�%ULWLVK�YDOXH�V\VWHP�WKDW�GRPLQDQWO\�FRQWULEXWHG�WR�WKH�LPDJH
RI�6HUELD�DQG�WKH�%DONDQV��+HUH�,�XQGHUVWDQG�D�YDOXH�V\VWHP�LQ
WKH� WHUPV� RI� WKH� $PHULFDQ� VRFLRORJLVW� 7DOFRWW� 3DUVRQV� �����r
������PHDQLQJ�WKDW�,�DSSO\�KLV�WKHRU\�WKDW�VRFLDO�RUGHU�GHSHQGV
RQ�WKH�H[LVWHQFH�RI�JHQHUDO��VKDUHG�YDOXHV�ZKLFK�DUH�UHJDUGHG�DV
OHJLWLPDWH�DQG�ELQGLQJ��DQG�DFW�DV�D�VWDQGDUG�E\�PHDQV�RI�ZKLFK
WKH�HQGV�RI�DFWLRQV�DUH�VHOHFWHG���7KH�%ULWLVK�YDOXH�V\VWHP�ZDV
UHFHQWO\�DQDO\VHG�E\�WKH�%ULWLVK�KLVWRULDQ�1RUPDQ�'DYLHV��,Q�DQ
HIIRUW� WR� LGHQWLI\� WKH� NH\� HOHPHQWV� RI� ODWH� 9LFWRULDQ� %ULWLVK
PHQWDOLW\�KH�GHVFULEHG�WKH�IROORZLQJ�ILYH�FKDUDFWHULVWLFV��OR\DOW\
WR� WKH� &URZQ�� SDWULRWLVP�� VHOI�UHVWUDLQW�� D� VHQVH� RI� GXW\� DQG� D
*RG�IHDULQJ�DWWLWXGH���,Q�RUGHU�WR�H[SODLQ�WKLV�%ULWLVK�SHUFHSWLRQ
,� KDYH� DSSOLHG� WKH� DERYH�PHQWLRQHG� FDWHJRULHV� RI� 9LFWRULDQ
PHQWDOLW\�WR�%ULWLVK�SHUFHSWLRQV�RI�6HUELD�

7KHUH�DUH�VHYHUDO�ZRUNV�GHDOLQJ�ZLWK�%ULWLVK�SHUFHSWLRQV

RI� WKH� %DONDQV�� 7KH� ROGHVW� LV� D� YHU\� XVHIXO� SDSHU� ZULWWHQ� E\

:HQG\� &�� %UDFHZHOO�� ZKLFK� LV� UHVWULFWHG� WR� WKH� WZR� GHFDGHV

SUHFHGLQJ� WKH�(DVWHUQ�&ULVLV��0DULD�7RGRURYD�ZURWH� UHFHQWO\� D

ERRN� GHDOLQJ� ZLWK� :HVWHUQ� SHUFHSWLRQV� RI� WKH� %DONDQV�� DQG

FRYHULQJ� D� KXJH� SHULRG� RI� WKH� PRGHUQ� DJH��� ,W� JLYHV� EULOOLDQW
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� 7DOFRWW� 3DUVRQV�� 7KH� 6RFLDO� 6\VWHP� �:LWK� D� 1HZ� 3UHIDFH� E\� %U\DQ� 6�
7XUQHU���/RQGRQ��5RXWHOHGJH���������SS����r���

� 6HH��1RUPDQ�'DYLHV��7KH� ,VOHV�� $�+LVWRU\� �/RQGRQ��0DFPLOODQ��������
SS�����r����

� :HQG\�&��%UDFHZHOO��

 

�2SLQLRQ�0DNHUV�� WKH�%DONDQV� LQ�%ULWLVK� 3RSXODU
/LWHUDWXUH�� ����r����
�� LQ�<XJRVODY�%ULWLVK�5HODWLRQV��5HSRUWV� IURP� WKH
5RXQG� 7DEOH� +HOG� IURP� ��r��

WK
� 6HSWHPEHU� ����� LQ� .UDJXMHYDF� RQ

2FFDVLRQ�RI�����<HDUV�RI�WKH�$UULYDO�RI�WKH�)LUVW�%ULWLVK�&RQVXO�WR�6HUELD
�%HOJUDGH��,QVWLWXW�]D�VDYUHPHQX�LVWRULMX��������

� 0DULD�7RGRURYD��,PDJLQLQJ�WKH�%DONDQV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV
������



LQVLJKWV� LQWR� WKH�SDWWHUQV�RI� WKH�:HVWHUQ�SHUFHSWLRQ�RI� WKH�%DO�

NDQV��EXW�RIIHUV� OLPLWHG�GHWDLOV�DERXW� WKH�SHULRG� WKDW� WKLV� WKHVLV

LV�FRQFHUQHG�ZLWK��)LQDOO\��9HVQD�*ROGVZRUWK\�KDV�SXEOLVKHG�D

XVHIXO�ERRN�RQ�WKH�SHUFHSWLRQ�RI�WKH�%DONDQV�LQ�%ULWLVK�SRSXODU

OLWHUDWXUH��ZKLFK�LV�RQO\�LQGLUHFWO\�UHOHYDQW�IRU�P\�WKHVLV��

7KHUH�DUH�DOVR�VHYHUDO�KLVWRULRJUDSKLF�ZRUNV�GHDOLQJ�ZLWK

WKH�0D\�&RXS�DQG�$QJOR�6HUELDQ�UHODWLRQV��PDLQO\�FRYHULQJ�WKH

SROLWLFDO�DQG�HFRQRPLF�DVSHFWV�RI�WKHVH�UHODWLRQV��/\LO\DQD�$OHN�

VLFK�3H\NRYLFK�LQ�KHU�VXEVWDQWLDO�ZRUN�5HODWLRQV�RI�6HUELD�ZLWK

)UDQFH� DQG� (QJODQG� ����r������ KDV� SURYLGHG� D� YHU\� GHWDLOHG

DFFRXQW�RI�WKHVH�UHODWLRQV��LQ�����SDJHV��EXW�WKH�ERRN�LV�IRFXVHG

RQ� SROLWLFDO� DQG� HFRQRPLF� UHODWLRQV� RQO\�� DQG� LV� VRPHWLPHV

REVFXUHG�E\�SVHXGR�0DU[LVW�LQWHUSUHWDWLRQ��6HYHUDO�RWKHU�ZRUNV

RI� $QJOR�6D[RQ� KLVWRULRJUDSK\� DUH� SHUKDSV� PRUH� UHOHYDQW� DV

UHIHUHQFH�IRU�WKLV�ZRUN��:D\QH�9XFLQLFK�SDYHG�WKH�ZD\�IRU�WKLV

UHVHDUFK��+H�ZDV�WKH�ILUVW� WR�JLYH�D�GHWDLOHG�DFFRXQW�RQ�IRUHLJQ

UHDFWLRQV�WR�WKH�0D\�&RXS�LQ�KLV�ERRN�6HUELD�%HWZHHQ�(DVW�DQG

:HVW�����r�������7KH�ILIWK�FKDSWHU�RI�KLV�ERRN��HQWLWOHG�

 

�)RUHLJQ

5HFRJQLWLRQ
� �SS�� ��r����� LV� GHGLFDWHG� WR� WKLV� WRSLF�� 'DYLG

0DF.HQ]LH� KDV�ZULWWHQ� VHYHUDO� ERRNV� DQG� SDSHUV� GHDOLQJ�ZLWK

WKH� 0D\� &RXS� DQG� LWV� DIWHUPDWK�� +H� KDV� ZULWWHQ� D� ELRJUDSK\

DERXW� &RORQHO� 'UDJXWLQ� 'LPLWUL\HYLFK� $SLV�� RQH� RI� WKH� PRVW

DFWLYH�FRQVSLUDWRUV�LQ�WKH�0D\�&RXS��+LV�UHFHQW�FRQWULEXWLRQ�WR

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

�

� 9HVQD�*ROGVZRUWK\��,QYHQWLQJ�5XULWDQLD��7KH�,PSHULDOLVP�RI�WKH�,PDJL�
QDWLRQ��1HZ�+DYHQ�DQG�/RQGRQ��<DOH�8QLYHUVLW\�3UHVV��������

� 4LTDQD� $OHNVL`�3HMNRYL`��2GQRVL� 6UELMH� VD� )UDQFXVNRP� L
(QJOHVNRP�����x������,VWRULMVNL�LQVWLWXW��%HRJUDG� ����� [/\L�
O\DQD�$OHNVLFK�3H\NRYLFK��2GQRVL� 6UEL\H� VD� )UDQWVXVNRP� L� (QJOHVNRP
����r������%HOJUDGH��,VWRUL\VNL�LQVWLWXW�������]�

� :D\QH�9XFLQLFK��6HUELD�%HWZHHQ�(DVW�DQG�:HVW�����r����� �6WDQIRUG�
&$��6WDQIRUG�8QLYHUVLW\�3UHVV��������



WKLV�ILHOG�LV�D�ERRN�GHDOLQJ�ZLWK�VHFUHW�VRFLHWLHV�DV�ZHOO�DV�VHYHUDO

DUWLFOHV�GHDOLQJ�ZLWK�WKLV�WRSLF����0DF.HQ]LH�KDV�EHHQ�WU\LQJ�LQ

KLV� ZRUNV� WR� H[RQHUDWH� WKH� UHJLFLGHV� SRUWUD\LQJ� WKHP� DV� SDWUL�

RWV����2I�WKH�ZRUNV�LQ�6HUER�&URDWLDQ�D�YHU\�YDOXDEOH�RQH�LV�WKH

ELRJUDSK\�RI�.LQJ�3HWHU��ZULWWHQ�E\�'UDJRO\XE�=KLYR\LQRYLFK�

SDUWLFXODUO\�LWV�VHFRQG�YROXPH����7KHUH�LV��DV�IDU�DV�,�NQRZ��RQO\

RQH�PRQRJUDSK� GHDOLQJ�ZLWK� WKH� TXHVWLRQ� RI� WKH� UHJLFLGH�� ,W� LV

WKH�GRFWRUDO� WKHVLV�RI�)UDQFLV�5DGRYLFK����HQWLWOHG�$IWHUPDWK�RI
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�� 'DYLG�0DF.HQ]LH��$SLV��7KH�&RQJHQLDO�&RQVSLUDWRU��7KH�/LIH�RI�&RORQHO
'UDJXWLQ�7��'LPLWULMHYLF��%RXOGHU��&RORUDGR���������,GHP��9LROHQW�6ROX�
WLRQV��5HYROXWLRQV��1DWLRQDOLVP��DQG�6HFUHW�6RFLHWLHV� LQ�(XURSH�WR�����
�/DQKDP��1HZ�<RUN��/RQGRQ��8QLYHUVLW\�3UHVV�RI�$PHULFD���������,GHP�

 

�$�0LOLWDU\�&RXS�ZKLFK�6XFFHHGHG��0D\���������
��6HUELDQ�6WXGLHV��9,�
1R�� �� �)DOO� ������� ,GHP��

 

�7KH�0D\�&RQVSLUDF\� DQG�(XURSHDQ� 3RZHUV�
7KH�'LSORPDWLF�%R\FRWW�$JDLQVW�6HUELD�����r����
��6RXWK�(DVW�(XURSH�
DQ�0RQLWRU��9LHQQD��$XVWULD���,,��1R������������WKH�ODVW�WZR�DUWLFOHV�KDYH
EHHQ�UHSULQWHG�LQ��'DYLG��0DF.HQ]LH��6HUEV�DQG�5XVVLDQV��(DVW�(XURSHDQ
0RQRJUDSKV��1R�������1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��������

�� 9R\LVODY�9XFKNRYLFK�JDYH�WKH�RSSRVLWH�YLHZ��GHDOLQJ�ZLWK�WKH�GLVDVWURXV
HIIHFWV�WKDW�WKH�UHJLFLGHV�KDG�RQ�6HUELDQ�SDUOLDPHQWDULVP��6HH��9RMLVODY
-�� 9XaNRYL`�� ��8QXWUD^ZH� NUL]H� 6UELMH� L� SUYL� VYHWVNL� UDWo��
,VWRULMVNL� aDVRSLV�� %HRJUDG�� WRP� ��r��� �����r������ [9R\LVODY
<��9XFKNRYLFK��

 

�8QXWUDVKQ\H�NUL]H�6UEL\H� L� SUYL� VYHWVNL� UDW
�� ,VWRUL\VNL
FKDVRSLV��YRO����r��������r�����]�

�� 'UDJRTXE� 5�� #LYRMLQRYL`�� .UDT� 3HWDU� Ü� .DUD_RU_HYL`�
CLYRW� L� GHOR�� 8� RWD[ELQL�� ����x������ %,*=�� %HRJUDG� ����
['UDJRO\XE� 5�� =KLYR\LQRYLFK��.UDO\� 3HWDU� ,� .DUDJHRUJHYLFK�� =KLYRW� L
'HOR��8�RWDGMELQL������r������%HOJUDGH��%,*=�������]�

�� )UDQFLV�5DGRYLFK��$IWHUPDWK�RI�WKH�5HJLFLGH��%ULWLVK�3ROLF\�DQG�6HUELDQ
&RQVSLUDF\� 4XHVWLRQ�� ����r������ 7KH� WKHVLV� LQFOXGHV� WKH� IROORZLQJ
FKDSWHUV�����7KH�UHJLFLGH�RI�$OH[DQGHU�DQG�'UDJD��SUHFHGHQWV�DQG�FDXVHV�
���(XURSH�DQG�WKH�UHJLFLGH��%ULWLVK�UHDFWLRQ�����7KH�FRQWLQXHG�VXVSHQVLRQ
RI� UHODWLRQV�� ��� 7KH� UROH� RI�.LQJ�(GZDUG�� ���%ULWLVK� WHUPV� DQG� 6HUELDQ
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