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7KH�%DONDQV�DQG�%ULWDLQ�DW�WKH�%HJLQQLQJ
RI�WKH�7ZHQWLHWK�&HQWXU\

$Q� DUWLFOH� IURP� WKH� 7HQWK� (GLWLRQ� RI� WKH� (QF\FORSDHGLD

%ULWDQQLFD� JDYH� D� VXUYH\� RI� 6HUELD� DW� WKH� EHJLQQLQJ� RI� WKH

WZHQWLHWK� FHQWXU\��ZULWWHQ� E\� D� IRUPHU� 6HUELDQ�0LQLVWHU� DW� WKH

&RXUW�RI�6W��-DPHV���$FFRUGLQJ�WR�WKH�DUWLFOH�6HUELD�KDG��LQ������

���������� LQKDELWDQWV�� 2XW� RI� WKHP� ������ EHORQJHG� WR� UXUDO

SRSXODWLRQ��,Q������WKHUH�ZHUH���������

 

�IRUHLJQHUV�RU�LQKDELWDQWV

EHORQJLQJ�WR�RWKHU�QDWLRQDOLWLHV
��0RVW�RI�WKHP�ZHUH��DV�0L\DWR�

YLFK� FDOOHG� WKHP�� 5XPDQLDQV� RU�:DOODFKLDQV� ����������� 7KHUH

ZHUH� RQO\� ���(QJOLVKPHQ� DW� WKDW� WLPH� LQ� 6HUELD��$FFRUGLQJ� WR

UHOLJLRQ�� LQ� ������ WKH� RYHUZKHOPLQJ� PDMRULW\� EHORQJHG� WR� WKH

2UWKRGR[�&KXUFK��������������7KHUH�ZHUH�DOVR��������0XVOLPV�

�������5RPDQ�&DWKROLFV��������-HZV�DQG������3URWHVWDQWV�

���

� &KHGRPLOOH�0LMDWRYLFK��V��Y��

 

�6HUYLD
��7KH�1HZ�9ROXPHV�RI�WKH�(QF\FOR�
SDHGLD� %ULWDQQLFD�� 7KH� 7HQWK� (GLWLRQ�� YRO�� ��� �/RQGRQ�� ������� SS�
���r����



0L\DWRYLFK�GHVLJQDWHG�6HUELD�DV�

 

�HVVHQWLDOO\�DQ�DJULFXOWX�

UDO�DQG�FDWWOH�SURGXFLQJ�FRXQWU\
�ZLWK�QHDUO\����SHU�FHQW�RI�WKH

ZKROH�SRSXODWLRQ�RFFXSLHG� LQ� WKH�DJULFXOWXUDO� VHFWRU��+RZHYHU�

WKHUH�ZDV�DQ�

 

�DOPRVW�XWWHU�ODFN
�RI�ODUJH�IDUPV�ZLWK�WKH�PDMRULW\

RI�KROGLQJV�QRW�H[FHHGLQJ��RQ�DYHUDJH�����DFUHV��,Q�������LPSRUWV

ZHUH� PRVWO\� IURP� $XVWULD�+XQJDU\� ������� *UHDW� %ULWDLQ

��������� DQG� *HUPDQ\�� 0DLQO\� FRWWRQ� \DUQ� DQG� WH[WLOH� ZHUH

LPSRUWHG� IURP�%ULWDLQ� EXW� WKLV� WUDGH� GLG� QRW� H[FHHG� }� �������

SHU�DQQXP��([SRUWV�ZHUH�SUHGRPLQDQWO\�GLUHFWHG�WR�$XVWULD�+XQ�

JDU\��F��������7KHUH�ZDV�QR�GLUHFW�H[SRUW�IURP�6HUELD�WR�*UHDW

%ULWDLQ��EXW�LW�ZDV�

 

�JHQHUDOO\�EHOLHYHG
�WKDW�VRPH�RI�WKH�6HUELDQ

ZKHDW�DQG�PDL]H�H[SRUWHG�GRZQ�WKH�'DQXEH��DQG�SUXQHV�H[SRUWHG

WR�*HUPDQ\��IRXQG�WKHLU�ZD\�WR�(QJODQG��

,Q� FRPPHQWLQJ� RQ� %XOJDULDQ� H[SRUWV�� -�� '�� %RXUFKLHU

FRQFOXGHG� LQ� ������ WKDW� WKH� SURVSHULW\� RI� %XOJDULD� SUDFWLFDOO\

GHSHQGHG� RQ� WKH� YDULDWLRQV� RI� WKH� KDUYHVWV�� %RWK� %XOJDULDQ

H[SRUWV�DQG�LPSRUWV�IURP�WKH�8QLWHG�.LQJGRP�ZHUH�JUHDWHU�WKDQ

6HUELDQ� WUDGH�� ,Q� ����� H[SRUWV� WR� WKH� 8QLWHG� .LQJGRP� ZHUH

YDOXHG� DW� }�������� DQG� LQ� ����� DW� }� ��������� 7KH� SULQFLSDO

LPSRUWV�IURP�%ULWDLQ�ZHUH�WH[WLOHV��PHWDO�JRRGV��FRORQLDO�JRRGV�

LPSOHPHQWV�� OHDWKHU� DQG� SHWUROHXP�� DPRXQWLQJ� }� ��������� LQ

������DQG�}����������LQ�������

7KHUH�ZDV�D�YHU\�FOHDU�GLIIHUHQWLDWLRQ�DPRQJ�WKH�%DONDQ

FRXQWULHV� DW� WKH�EHJLQQLQJ�RI� WKH� WZHQWLHWK� FHQWXU\� LQ� WHUPV�RI

WKHLU�HFRQRPLF�GHYHORSPHQW��)RU� LQVWDQFH�� LQ� WKH�\HDU�RI������

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

���

� 0LMDWRYLFK��RS��FLW���S������

� :DOODFH��6LU�'RQDOG�0DFNHQ]LH��HW�DO���$�6KRUW�+LVWRU\�RI�5XVVLD�DQG�WKH
%DONDQ�6WDWHV��S������7KLV�ERRN�ZDV� LVVXHG�DV�D�VHSDUDWH�YROXPH�RXW�RI
WKH� DUWLFOHV� LQ� WKH� (OHYHQWK� (GLWLRQ� RI� WKH�(QF\FORSDHGLD� %ULWDQQLFD�
SXEOLVKHG�LQ�����r�����



5RPDQLD�KDG�}������SHU�FDSLWD�H[SRUWV��%XOJDULD�KDG�}�������LQ

�������*UHHFH�}�������6HUELD�}�����DQG�DFFRUGLQJ�WR�WKH�RIILFLDO

0RQWHQHJULQ�VRXUFHV�0RQWHQHJUR�KDG�RQO\�}������LQ�SHU�FDSLWD

H[SRUWV���7KH�RYHUDOO�TXDQWLW\�RI�ERWK�LPSRUWV�DQG�H[SRUWV�LQ�DOO

WKH�%DONDQ�FRXQWULHV�WRJHWKHU�ZDV�LQVLJQLILFDQW�FRPSDUHG�WR�WKH

LPSRUWV� DQG� H[SRUWV� RI� WKH� %ULWLVK� (PSLUH�� ,I� RQH� WDNHV� LQWR

FRQVLGHUDWLRQ� WKH� IDFW� WKDW�PRUH� WKDQ� KDOI� RI� ERWK� H[SRUWV� DQG

LPSRUWV�RI�WKH�%DONDQ�&KULVWLDQ�FRXQWULHV�EHORQJHG�WR�5RPDQLD

DORQH�� ZKLFK� EHLQJ� JHRJUDSKLFDOO\� LVRODWHG� IURP� WKH� 2WWRPDQ

(PSLUH�FRXOG�QRW�KDYH�KDG�YHU\�DFWLYH�UROH�LQ�WKH�%DONDQV��WKHQ

WKH� UHODWLYH� EDFNZDUGQHVV�RI� WKH� UHVW� RI� WKH� OLEHUDWHG�&KULVWLDQ

%DONDQV�DSSHDUV�HYHQ�PRUH�SURQRXQFHG�

$�UHFHQW�VWXG\�E\�0LFKDHO�3DODLUHW� UHYHDOV�VRPH�FKDUDF�

WHULVWLF� SDWWHUQV� LQ� WKH� GHYHORSPHQW� RI� WKH� HFRQRPLHV� RI� WKH

%DONDQ�&KULVWLDQ�FRXQWULHV�DV�ZHOO�DV�PDQ\�ORFDO�FKDUDFWHULVWLFV�

,Q�WHUPV�RI�XUEDQLVDWLRQ��WKH�ODQGV�XQGHU�GLUHFW�2WWRPDQ�FRQWURO

ZHUH�VLJQLILFDQWO\�PRUH�XUEDQLVHG�WKDQ�WKH�ODQGV�QRW�FRQWUROOHG

E\�&RQVWDQWLQRSOH�� )RU� LQVWDQFH��%RVQLDQ� XUEDQ� SRSXODWLRQ� DF�

FRXQWHG�WR�������LQ�������ZKLOH�WKH�XUEDQ�SRSXODWLRQ�RI�QRUWKHUQ

%XOJDULD�ZDV�DOVR�EHWZHHQ����DQG������2Q� WKH�RWKHU�KDQG� WKH

XUEDQ�SRSXODWLRQ�RI�6HUELD� LQ������ZDV�RQO\�����DQG� LQ�0RQ�

WHQHJUR�WKHUH�ZDV�QRQH��7KH�UHODWLYH�SURVSHULW\�RI�6HUELDQ�SHDV�

DQWV�XQWLO� WKH�����V�VWDUWHG�WR�GHWHULRUDWH�IURP�WKDW�WLPH��7KHUH

ZDV�VXEVWDQWLDO�GHFOLQH�LQ�OLYHVWRFN�QXPEHUV�EHWZHHQ������DQG

������ ZKLFK�

 

�VWUXFN� DW� WKH� YHU\� EDVLV� RI� 6HUELD
V�ZHOO�EHLQJ
��
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� 3RXQGV� LW� WKLV�FRPSDULVRQ��DV�ZHOO�DV� LQ� WKH�FKDUW�EHORZ��KDYH�QRW�EHHQ
DGMXVWHG�WR�WKHLU�SUHVHQW�YDOXH�EXW�DUH�WDNHQ�IURP�FRQWHPSRUDU\�VRXUFHV�
7KHVH� GDWD� DUH� JLYHQ� IRU� FRPSDUDWLYH� SXUSRVHV� RQO\�� )RU� WKH� GDWD� RQ
0RQWHQHJUR�VHH�S�������IRRWQRWH��H�

� 0LFKDHO� 3DODLUHW��7KH�%DONDQ�(FRQRPLHV� F�� ����r����� �/RQGRQ��&DP�
EULGJH�8QLYHUVLW\�3UHVV���������S������



7KH� VDPH� SHULRG� ZDV� ILOOHG� ZLWK� LQWHQVH� GHIRUHVWDWLRQ� DQG� DQ

H[SRUW� YROXPH�PDLQWDLQHG� E\� WKH� ORZHULQJ� RI� VXEVLVWHQFH�FRQ�

VXPSWLRQ�� /DWHU� SHULRGV� ZHUH� DOVR� FKDUDFWHULVHG� E\� VLPLODU

WUHQGV�� 3HU� FDSLWD� LQFRPH� LQ� 6HUELD� ZDV� VXEMHFW� WR� ORQJ�WHUP

GHFUHDVH�� IDOOLQJ� E\� ��r��� SHU� FHQW� IURP� ����� WR� ������ E\

3DODLUHW
V�FDOFXODWLRQV��%XOJDULD�KDG�VLPLODU� WUHQGV�DV�VRRQ�DV�LW

JRW�DXWRQRP\�LQ�������WKH�IHDWXUH�WKDW�3DODLUHW�FDOOV�

 

�VHUELDQLVD�

WLRQ
�RI�HFRQRP\��3DODLUHW�VXPPDULVHV��

 

�ERWK�WKH�%XOJDULDQ�DQG
6HUELDQ�HFRQRPLHV�ZHUH� LQ� VHYHUH�DJJUHJDWH�SHU�FDSLWD�GHFOLQH

IURP�WKH�PLG�����V�WR�WKH�%DONDQ�:DUV�����������DQG�LQ�6HUELD
V

FDVH�� TXLWH� SUREDEO\� VLQFH� ����V
���3DODLUHW� JLYHV� WKH�*'3�SHU

FDSLWD�IRU�6HUELD�DQG�%XOJDULD�LQ�������DV�DPRXQWLQJ�WR�������

FXUUHQW�IUDQFV�IRU�6HUELD�DQG��������IUDQFV�IRU�%XOJDULD���7KHVH

GDWD�FRUUHVSRQG�WR�H[SRUW�UDWHV�LQ�WKH�FKDUW�EHORZ�

7KH� XQSURGXFWLYHQHVV� RI� 6HUELDQ� IDUPLQJ�ZDV� DWWULEXWHG
WR�SDWULDUFKDO�FXOWXUH� DQG� LGOHQHVV��7KLV�PD\�EH�SHUFHLYHG�DV�D

VWHUHRW\SH� QRZDGD\V��+RZHYHU�� HYHQ�0L\DWRYLFK� FKDUDFWHULVHG

WKH�6HUEV�VLPLODUO\��+H�GHVFULEHG�6HUELD�LQ������DV�D�ODQG�

 

�ZLWK

SUHYDLOLQJ� VRFLDO� HTXDOLW\
� SRLQWLQJ�RXW� WKDW� LQ������

 

�WKHUH�ZDV

QHLWKHU� SDXSHU� QRU� ZRUNKRXVH� LQ� WKH� FRXQWU\
�� 7KLV� LV� KRZ

0L\DWRYLFK�FKDUDFWHULVHG�WKH�6HUELDQ�SHRSOH�LQ�6HUELD�

7KH� SHRSOH�� OHVV� WKULIW\� DQG� LQGXVWULRXV� WKDQ� WKH

%XOJDUV��OHVV�PDUWLDO�WKDQ�WKH�0RQWHQHJULQV��OHVV�YHUVDWLOH

DQG� LQWHOOHFWXDO� WKDQ� WKH� 5XPDQV�� YDOXH� FRPIRUW� PRUH

KLJKO\�WKDQ�SURJUHVV��$�PRGHUDWH�DPRXQW�RI�ZRUNV�HQDEOHV

WKHP�WR�OLYH�ZHOO�HQRXJK��DQG�WR�SDVV�WKHLU�HYHQLQJV�DW�WKH

YLOODJH�ZLQH�VKRS����

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

���

� ,ELG��S������

� ,ELG��S������

� :DOODFH�HW�DO���S������



,W�LV�WKHUHIRUH�QRW�VXUSULVLQJ�WKDW�XQGHU�VXFK�FLUFXPVWDQFHV
QDWLYHV�LQ�6HUELD�GLG�QRW�UHDOO\�ZHOFRPH�IRUHLJQ�FDSLWDO��3DODLUHW
GHVFULEHG� WKLV� UHVLVWDQFH� WR� IRUHLJQ� FDSLWDO� LQ� ERWK� 6HUELD� DQG
%XOJDULD� DV� [HQRSKRELD�� ,Q� P\� RSLQLRQ� LW� VKRXOG� UDWKHU� EH
H[SODLQHG�WKURXJK�HJDOLWDULDQLVP��1DPHO\��LW�LV�TXLWH�FRPPRQ�WR
SHRSOH�DFFXVWRPHG� WR�HJDOLWDULDQ�SULQFLSOHV� WR�RSSRVH�DQ\WKLQJ
WKDW�PD\�FKDQJH�H[LVWLQJ�VRFLDO�VLPSOLFLW\��,Q�WKLV�VHQVH�6HUELDQ
DQG�%XOJDULDQ�JUDVV�URRW�OHYHO�RSSRVLWLRQ�WR�IRUHLJQ�LQYHVWPHQWV
ZDV� UDWKHU� DQ� H[SUHVVLRQ� RI� IHDU� RI� ZHDOWK\� IRUHLJQHUV�� WKDQ
KDWUHG�WRZDUGV�WKHP��ZKLFK�WKH�ZRUG�[HQRSKRELD�ZRXOG�QHFHV�
VDULO\�LPSO\��$IWHU�DOO��WKH�PRVW�SRSXODU�SHUVRQ�LQ�%XOJDULD�ZDV
D� IRUHLJQ�3ULQFH��$OH[DQGHU�%DWWHQEHUJ�� DQG� LQ�6HUELD� LW�ZDV�D
IRUHLJQ�3ULQFHVV�DQG�ODWHU�4XHHQ��1DWDOLH�2EUHQRYLFK�

)RU�%ULWDLQ��FRQWUDU\�WR�6HUELD�DQG�%XOJDULD��WKH�QLQHWHHQWK

FHQWXU\�ZDV�JORULRXV�QRW�RQO\�LQ�WHUPV�RI�H[SDQVLRQLVP��EXW�DOVR

LQ� HFRQRPLF� WHUPV�� /DG\� )ORUD� /XJDUG� ZDV� DEOH� WR� SURXGO\

PHQWLRQ� WKDW� WKH� %ULWLVK� (PSLUH�� LQ� ������ ZLWK� LWV� WHUULWRU\� RI

VRPH������������VT��P��RFFXSLHG�QHDUO\�RQH�TXDUWHU�RI�WKH�HDUWK
V

VXUIDFH�� 7KH�(PSLUH
V� SRSXODWLRQ� RI� VRPH������������� LQKDEL�

WDQWV�DPRXQWHG� WR�PRUH� WKDQ�RQH�IRUWK�RI� WKH�SRSXODWLRQ�RI� WKH

ZRUOG��

)RU�WKH�QDWLRQDO�HFRQRP\�RI�WKH�8QLWHG�.LQJGRP��D�YHU\

JRRG�LQGLFDWRU� LV� WKH�YDOXH�RI� UHDO�ZDJHV�� ,I�RQH� WDNHV� WKH�\HDU

RI������DV�D�VWDUWLQJ�SRLQW�ZLWK�DQ�LQGH[�ILJXUH�RI������WKHQ�UHDO

ZDJHV�LQFUHDVHG�WR�����LQ�����������LQ�����������LQ����������

LQ�����������LQ�������DQG�����LQ���������7KLV�PHDQV�WKDW�LQ�WKH

6ORERGDQ�*��0DUNRYLFK
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� /XJDUG��/DG\�)ORUD��V��Y��

 

�%ULWLVK�(PSLUH
��7KH�(QF\FORSDHGLD�%ULWDQQLFD�
WKH�(OHYHQWK�(GLWLRQ��YRO��,9��&DPEULGJH��DW�WKH�8QLYHUVLW\�3UHVV��������
SS�����r����

�� &KULV�&RRN��%ULWDLQ�LQ�WKH�1LQHWHHQWK�&HQWXU\� �/RQGRQ�DQG�1HZ�<RUN�
/RQJPDQ���������S������



FRXUVH� RI� VRPHWKLQJ� PRUH� WKDQ� ILIW\� \HDUV� UHDO� ZDJHV� LQ� WKH

8QLWHG�.LQJGRP�DOPRVW�GRXEOHG��7KH�QDWLRQDO�LQFRPH�SHU�FDSLWD

JUHZ� DV� ZHOO�� IURP� }� ��� LQ� ����� WR� }� ��� LQ� ����� DQG� RYHUDOO

QDWLRQDO� LQFRPH��DW� IDFWRU�FRVW��JUHZ�IURP�}�����P�LQ������ WR

}�������P�LQ��������

7KH�%DONDQ�FRXQWULHV��KRZHYHU��ZHUH�QRW�FDSDEOH�RI�WDNLQJ
DGYDQWDJH� RI� %ULWLVK� GHYHORSPHQW�� %ULWLVK� FDSLWDO� KDG� PDQ\
REVWDFOHV� WR� HQWHU� 6HUELDQ� DQG� %XOJDULDQ� PDUNHWV�� 3DODLUHW� LV
FHUWDLQO\� ULJKW� ZKHQ� SRVWXODWLQJ� WKDW� WKHUH� ZDV� QRW� D� ODFN� RI
LQWHUHVW�RI�IRUHLJQ�FDSLWDO�WR�DUULYH�WR�6HUELD�DQG�%XOJDULD�EXW�LW
ZDV�UDWKHU�

 

�HQYLURQPHQW�ZKLFK�GHWHUUHG�IRUHLJQ�SDUWLFLSDWLRQ
���

,Q� 6HUELD�� %ULWLVK� FDSLWDO� IDFHG� JUDVV� URRW� OHYHO� UHVLVWDQFH�� LQ
%XOJDULD��DOWKRXJK�HFRQRPLFDOO\�PRUH�GHYHORSHG��HYHQ�OHVV�%ULW�
LVK�FDSLWDO�DUULYHG�WKDQ�WR�6HUELD�

7KH�6HUELDQ�0LQLVWHU�LQ�/RQGRQ��&KHGRPLOOH�0L\DWRYLFK�
GHOLYHUHG�DQ�DGGUHVV�EHIRUH�WKH�PHPEHUV�RI�WKH�/RQGRQ�&KDPEHU
RI�&RPPHUFH��LQ�'HFHPEHU�������2Q�WKDW�RFFDVLRQ�KH�VDLG�

,W�LV�SUREDEO\�TXLWH�D�QDWXUDO��\HW�QRW�OHVV�UHPDUND�

EOH�SKHQRPHQRQ��WKDW�WKH�PRPHQW�D�QDWLRQ�LQ�WKH�%DONDQ

3HQLQVXOD�REWDLQV�IXOO�RU�HYHQ�RQO\�KDOI�SROLWLFDO�LQGHSHQ�

GHQFH��WKDW�QDWLRQ�EHFRPHV�DW�RQFH�DOLYH�WR�LWV�FRPPHUFLDO

DQG�HFRQRPLF�LQWHUHVWV��DQG�ORRNV�WRZDUGV�:HVWHUQ�(XUR�

SH�� DQG� PRUH� HVSHFLDOO\� WRZDUGV� (QJODQG�� IRU� KHOS� DQG

FR�RSHUDWLRQ� LQ� WKH� OD\LQJ� GRZQ� RI� IRXQGDWLRQV� IRU� LWV

PDWHULDO�SURJUHVV�DQG�SURVSHULW\���

,�ZLVK�WR�VWDWH� WKDW�ZH�DOO� LQ� WKH�%DONDQ�3HQLQVXOD

r�6HUYLDQV�DQG�%XOJDULDQV��5RXPDQLDQV�DQG�*UHHNV�r�IHHO

WKDW�RQH�RI�WKH�FRQGLWLRQV��DV�ZHOO�DV�RQH�RI�WKH�JXDUDQWHHV

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

���

�� ,ELG��S������

�� 3DODLUHW��7KH�%DONDQ�(FRQRPLHV�F������r����������



RI�RXU�SROLWLFDO� IXWXUH�� LV� LQYROYHG� LQ� WKH�HFRQRPLF�UHJH�

QHUDWLRQ�RI�RXU�UHVSHFWLYH�FRXQWULHV��DQG�WKDW�QR�QDWLRQ�LQ

WKH�ZRUOG�ZLOO�EH�D�PRUH�DFFHSWDEOH�FR�ZRUNHU�ZLWK�XV�LQ

WKDW� DUGXRXV� WDVN� WKDQ� WKH� %ULWLVK� QDWLRQ�� DQG� WKLV�� QRW

RQO\� EHFDXVH� RI� LWV� JUHDW� ZHDOWK� DQG� LWV� H[SHULHQFH�� EXW

EHFDXVH� RI� LWV� XQVHOILVK�DQG�JHQHURXV� V\PSDWK\�ZLWK� WKH

SROLWLFDO�LQGHSHQGHQFH�RI�DOO�WKH�%DONDQ�QDWLRQV�
��

7KHVH�ZRUGV�FHUWDLQO\�UHIOHFW�WKH�JHQHUDOO\�VKDUHG�RSLQLRQ
RI� WKH� PHPEHUV� RI� SUR�ZHVWHUQ� HQOLJKWHQHG� %DONDQ� &KULVWLDQ
HOLWHV��QR�PDWWHU�KRZ�VPDOO�LQ�QXPEHU���FRPPLWWHG�WR�WKH�PRG�
HUQLVDWLRQ�RI�WKHLU�FRXQWULHV��%XW�WKH\�ZHUH�RIWHQ�QRW�FDSDEOH�RI
EULQJLQJ�DERXW� WKHLU� LQWHQWLRQV��&KDUDFWHULVWLFDOO\��0L\DWRYLFK
V
JRRG� ZLVKHV� ZHUH� QRW� UHDOLVHG�� 7KHUHIRUH� KH� WULHG� WR� RSHQ�� LQ
SULYDWH� FDSDFLW\�� D� 6HUELDQ� 7UDGH�$JHQF\� LQ� ������ LQ� RUGHU� WR
LPSURYH� HFRQRPLF� UHODWLRQV� EHWZHHQ� 6HUELD� DQG� WKH� 8QLWHG
.LQJGRP�� $OWKRXJK� KH� JRW� SHUPLVVLRQ� IURP� WKH� 6HUELDQ�*RY�
HUQPHQW� KH� IDLOHG� WR� HVWDEOLVK� WKH� $JHQF\���� 2EYLRXVO\�� WKHUH
ZDV�QR�VSHFLDO�LQWHUHVW�LQ�/RQGRQ�IRU�LW��,W�LV�WKHUHIRUH�QRW�SHFXOLDU
WKDW� WKH�6HUELDQ�*RYHUQPHQW� VRRQ�FRQWHPSODWHG� WKH�FORVXUH�RI
WKH�/HJDWLRQ�LQ�/RQGRQ��6WLOO��WKH�6HUELDQ�/HJDWLRQ�ZDV�NHSW�DQG
0L\DWRYLFK�ZDV� DJDLQ� DSSRLQWHG� WR� EH� WKH� 6HUELDQ�0LQLVWHU� LQ
/RQGRQ� LQ�'HFHPEHU�� ������ ,Q� D� OHWWHU� WR� WKH� 6HUELDQ� )RUHLJQ
0LQLVWHU��0L\DWRYLFK�VDLG�

7KH�SRVLWLRQ�WKDW�*UHDW�%ULWDLQ�KDV�DPRQJ�WKH�*UHDW

3RZHUV��WKH�SKDVH�LQ�ZKLFK�WKH�KLVWRULFDO�GHYHORSPHQW�RI

WKH�%DONDQ�SROLWLFV�FRPHV��DFFRUGLQJ� WR�DOO� LWV� VLJQV�DQG

6ORERGDQ�*��0DUNRYLFK

���

�� 7KH�7LPHV��'HFHPEHU� ��� ������7KH� DGGUHVV�ZDV� SXEOLVKHG� DV� D� VSHFLDO
LVVXH��HQWLWOHG�

 

�6RPH�6XJJHVWLRQV�IRU�WKH�'HYHORSPHQW�RI�7UDGH�%HWZHHQ
*UHDW�%ULWDLQ�DQG�6HUYLD
�

�� $6��/HJDWLRQ�LQ�/RQGRQ��������)�,��&RQILGHQWLDO�1R���������



KLQWV��ZRXOG�EH�VXIILFLHQW�SHU�VH� WR� MXVWLI\� WKH�GHFLVLRQ�RI

WKH� *RYHUQPHQW� RI� +LV� +LJKQHVV� WKDW� WKH� /HJDWLRQ� RI

6HUELD�LQ�/RQGRQ�VKRXOG�EH�NHSW��,�KRSH��DQG�PRUHRYHU�,

EHOLHYH�� WKDW� WKH� GD\�ZLOO� FRPH�ZKHQ� WKH� YRLFH� RI�*UHDW

%ULWDLQ�LQ�IDYRXU�RI�6HUELDQ�QDWLRQDO�LQWHUHVWV��ZLOO�VXEV�

WDQWLDOO\�FRPSHQVDWH�6HUELD�IRU�DOO�KHU�PDWHULDO�VDFULILFHV

WKDW�VKH�KDV�VR�JODGO\�HQGXUHG�� LQ�RUGHU� WR�EH�WKH�UHSUH�

VHQWHG�ZLWK�WKLV�JUHDW�QDWLRQ�DQG�LWV�JORULRXV�DQG�LOOXVWUL�

RXV�&RXUW���

7KLV� OHWWHU� UHYHDOV� WKDW� WKH� 6HUELDQ�*RYHUQPHQW� KDG� QRW
FOHDU�YLVLRQ�RI�LWV�LQWHUHVWV�LQ�%ULWDLQ��DQG�WKHUHIRUH�0L\DWRYLFK
KDG� WR� MXVWLI\� KLV� SRVLWLRQ�� ,W� ZDV� SUREDEO\� RQO\� WKDQNV� WR
0L\DWRYLFK
V� LQIOXHQFH� WKDW� WKH� /HJDWLRQ� LQ� /RQGRQ� ZDV� NHSW�
2EYLRXVO\�� IRU� WKH� SRRU� HFRQRP\� RI� 6HUELD�� H[SHQVHV� RI� WKH
/HJDWLRQ� LQ� /RQGRQ� ZHUH� WRR� KLJK�� DOWKRXJK� VRPHWLPHV� WKH
6HUELDQ� /HJDWLRQ� KDG� RQO\� WKH�0LQLVWHU� RQ� VWDII�� 9HU\� RIWHQ� D
QHZ� JRYHUQPHQW� LQ� 6HUELD�ZRXOG� GHFLGH�� GXULQJ� ODWH� ����V� RU
����V�� WR� VXVSHQG� WKH� /HJDWLRQ� LQ� /RQGRQ� DQG� WR� SXW� 6HUELDQ
0LQLVWHU�LQ�3DULV�LQ�FKDUJH�RI�%ULWDLQ��)RU�6HUELDQ�JRYHUQPHQWV
LW� VHHPHG� WKDW� WKHUH�ZHUH� QR� VXIILFLHQW� HFRQRPLF� LQWHUHVWV� WKDW
FRXOG� MXVWLI\� WKH� H[LVWHQFH� RI� WKH� 6HUELDQ�/HJDWLRQ� LQ�/RQGRQ�
DQG�REYLRXVO\�VRPH�6HUELDQ�JRYHUQPHQWV�ZHUH�QRW�VXUH�LI�WKHUH
ZHUH�SROLWLFDO�LQWHUHVWV�HLWKHU�

,Q� %ULWDLQ�� %XOJDULD� ZDV� LQ� D� PXFK� EHWWHU� SRVLWLRQ� WKDQ

6HUELD�LQ�WHUPV�RI�WKH�VXSSRUW�VKH�KDG�IURP�LQIOXHQWLDO�VHFWLRQV

RI� WKH�%ULWLVK�SXEOLF�RSLQLRQ��+RZHYHU��VKH�ZDV�LQ�D� OHVV�IDYR�

XUDEOH�GLSORPDWLF�SRVLWLRQ�LQ�/RQGRQ�WKDQ�6HUELD�VLQFH�VKH�ZDV

QRW�GLSORPDWLFDOO\�UHSUHVHQWHG�XQWLO�6W��(OLMDK�8SULVLQJ��LQ������

DQG�HYHQ�WKHQ�VKH�ZDV�UHSUHVHQWHG�RQO\�E\�D�'LSORPDWLF�$JHQF\

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

���

�� $6��ORF��FLW���1R�����



DQG�QRW�E\�D�OHJDWLRQ�VLQFH�VKH�ZDV�QRW�IXOO\�LQGHSHQGHQW�XQWLO

������1DWXUDOO\��%RXUFKLHU�FRPPHQWHG�RQ�WKLV�IDFW��

 

�0��7]R�

NRII��ZKR�KDV�EHHQ�DSSRLQWHG�WR�WKH�QHZ�%XOJDULDQ�'LSORPDWLF

$JHQF\�LQ�/RQGRQ��OHIW�WR�GD\��7KH�VHULRXV�HUURU�RI�OHDYLQJ�WKH

3ULQFLSDOLW\� VR� ORQJ� XQUHSUHVHQWHG� LQ� /RQGRQ� LV� WKXV� WDUGLO\

UHSDLUHG
���

%ULWDLQ�� RQ� WKH� RWKHU� KDQG�� KDG� QR� WHUULWRULHV� XQGHU� LWV

VRYHUHLJQW\�LQ�WKH�%DONDQV��7KH�RQO\�WHUULWRULHV�VKH�HYHU�KDG�LQ

WKH�%DONDQV�ZHUH�WKH�,RQLDQ�,VODQGV�DQG�WKH�LVODQG�RI�/LVVD��7KH

LVODQG�RI�/LVVD� LQ� WKH�$GULDWLF�6HH�EHFDPH�� DIWHU� WKH�7UHDW\�RI

3UHVVEXUJ�

 

�RQH�RI�WKH�SULQFLSDO�VWDWLRQV�RI�WKH�FUXLVHUV�RI�(QJODQG

r�D�GHSRW�RI�PDQXIDFWXUHUV���
�7KH�)UHQFK�FDSWXUHG�WKH�LVODQG�LQ

2FWREHU�������EXW�LQ�WKH�VSULQJ�RI������WKH�%ULWLVK�IOHHW�ZRQ�WKH

)UDQFR�9HQHWLDQ� IOHHW�DQG� WKH� LVODQG� UHPDLQHG�%ULWLVK�XQWLO� WKH

HQG�RI�WKH�1DSROHRQLF�:DUV����$W�WKH�VDPH�WLPH�ZKHQ�VKH�ORVW

WKH�,VODQG�RI�/LVVD��%ULWDLQ�JDLQHG�WKH�,RQLDQ�,VODQGV�IURP�)UDQFH

ZKLFK� VKH� FHGHG� WR�*UHHFH�� LQ� ������ DV� D� JHVWXUH�PDUNLQJ� WKH

DFFHVVLRQ� RI� D� QHZ� *UHHN� .LQJ�� *HRUJH� ,� �WKH� IRUPHU� 3ULQFH

:LOOLDP�*HRUJH�RI�*OÖFNVEXUJ��

7KH�HFRQRPLF�LQWHUHVWV�RI�WKH�%ULWLVK�(PSLUH�LQ�DQ�XQGHU�

GHYHORSHG�DUHD��VXFK�DV�WKH�%DONDQV�RI�WKDW�WLPH��ZHUH�REYLRXVO\

QRW�YHU\�JUHDW��7KLV��RI�FRXUVH��GRHV�QRW�PHDQ�WKDW�VRPH�%ULWLVK

RSLQLRQ�PDNHUV� OLNH�$�� 6WHDG� GLG� QRW� WU\� WR� WDNH� DGYDQWDJH� RI

HFRQRPLF�UKHWRULF��7KH�EHJLQQLQJ�RI�WKH�QLQHWHHQWK�FHQWXU\�ZDV�

LQ� %ULWDLQ�� D� SHULRG� RI� IHUYHQW� SROHPLFV� EHWZHHQ� DGYRFDWHV� RI

IUHH�WUDGH��DQG�DGYRFDWHV�RI�HFRQRPLF�SURWHFWLRQLVP��7KHUHIRUH

6ORERGDQ�*��0DUNRYLFK

���

�� 7KH�7LPHV��6HSWHPEHU�����������S����E��

 

�%XOJDULD�DQG�*UHDW�%ULWDLQ
��

�� 6HH�$��$�� 3DWRQ��+LJKODQGV� DQG� ,VODQGV�RI� WKH�$GULDWLF� LQFOXGLQJ�'DO�
PDWLD�� &URDWLD�� DQG� WKH� 6RXWKHUQ� 3URYLQFHV� RI� WKH� $XVWULDQ� (PSLUH

�/RQGRQ���������SS����r���



HFRQRPLF� UKHWRULF�ZDV� D� SURSHU� WRRO� LQ� LQIOXHQFLQJ� WKH�%ULWLVK

SXEOLF�RSLQLRQ�

,Q�WKH�PRQWKV��DQG�HYHQ�\HDUV��SUHFHGLQJ�WKH�0D\�&RXS�

6HUELD� GLG� QRW� VHHP� WR� HLWKHU�%ULWLVK� MRXUQDOLVWV� RU� RIILFLDOV� DV

FUXFLDO� RU� SRWHQWLDOO\� YHU\� GHVWDELOLVLQJ� WR� D� VROXWLRQ� RI� WKH

(DVWHUQ� 4XHVWLRQ�� 7KH� %ULWLVK� SXEOLF� ZDV� PRUH� IRFXVHG� RQ

%XOJDULD�DQG�WKH�0DFHGRQLDQ�4XHVWLRQ��0RUHRYHU��LQ�WKH�FRXUVH

RI� WKH�QLQHWHHQWK� FHQWXU\��PDQ\�%ULWLVK� WUDYHOOHUV�ZURWH�SRVLWL�

YHO\� RI� 6HUELD�� HYHQ� ZKHQ� WKH� )RUHLJQ� 2IILFH� KDG� D� GLIIHUHQW

RSLQLRQ��7KHUHIRUH�WKH�TXHVWLRQ�DULVHV�DV�WR�ZKDW�FDXVHG�VXFK�D

WUHPHQGRXV� FKDQJH� LQ� WKH� SHUFHSWLRQ� RI� %ULWLVK� WUDYHOOHUV� DQG

MRXUQDOLVWV�UHJDUGLQJ�6HUELD�DIWHU�WKH�0D\�&RXS��6LQFH�WKHUH�ZHUH

QR�WHUULWRULDO�DVSLUDWLRQV�RI�%ULWDLQ�LQ�WKH�%DONDQV��QR�VXEVWDQWLDO

HFRQRPLF�LQWHUHVWV�LQ�6HUELD��DQG�WKH�VLWXDWLRQ�KDG�QRW�FKDQJHG

JHR�VWUDWHJLFDOO\� DIWHU� WKH� DFFHVVLRQ� RI� .LQJ� 3HWHU�� WKHUH�PXVW

KDYH� EHHQ� VRPH� VWUXFWXUH� H[LVWLQJ� VLPXOWDQHRXVO\� DQG�� WR� D

FHUWDLQ� H[WHQW�� LQGHSHQGHQWO\� RI� SROLWLFDO� LQWHUHVWV��7KLV�� LQ�P\

RSLQLRQ��ZDV�D�PRUDO�VWUXFWXUH�FRQVLVWLQJ�RI�YDOXHV�

-XVW�D�IHZ�GD\V�DIWHU�WKH�0D\�&RXS��WKH�5XVVLDQ�0LQLVWHU

LQ�%HOJUDGH��&KDU\NRY��FRPPHQWHG�RQ� WKH�%ULWLVK�DWWLWXGH��DQG

$PHULFDQ�GLSORPDWLF�HQYR\�-DFNVRQ�QRWHG�KLV�UHPDUNV��,Q�&KDU\�

NRY
V� RSLQLRQ� VLQFH� (QJODQG�ZDV� QRW� GLUHFWO\� LQWHUHVWHG� LQ�WKH

%DONDQV� DQG� LQ� WKH� SUHVHUYDWLRQ� RI� SHDFH� LQ� WKLV� SDUW� RI� WKH

ZRUOG�� VKH� ZDV� LQ� D� SRVLWLRQ� WR� EH� OHG� E\�

 

�SXUH� PRUDO� UHD�

VRQV
���

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

���

�� %RJGDQ�3RSRYL`��
0DMVNL�SUHYUDW�L�6$'
��S�����



6ORERGDQ�*��0DUNRYLFK

���



D 7KH�ILJXUH�LV�IRU�WKH�8QLWHG�%XOJDULD�

E 7KLV� ZDV� WHUULWRU\� RI� WKH� 8QLWHG� %XOJDULD�� 7KH� WHUULWRU\� RI� 1RUWKHUQ

%XOJDULD� FRYHUHG� ������� VT�� P�� DQG� WKH� WHUULWRU\� RI� (DVWHUQ� 5XPHOLD

FRYHUHG��������VT��P�

F -DPHV�'��%RXUFKLHU�PHQWLRQV� WKDW� WKHUH� DUH� YDULRXV�GDWD� RQ� WKH� VL]H� RI

WKH�.LQJGRP�RI�*UHHFH�SULRU� WR� WKH� UHFWLILFDWLRQ�RI� WKH� IURQWLHU� LQ�����

ZKHQ�*UHHFH�ORVW�����VT��P��+H�DFFHSWV�WKH�VL]H�RI���������EXW�PHQWLRQV

WKDW�VRPH�DXWKRULWLHV�JDYH��������DQG��������VT��P��[-DPHV�'��%RXUFKLHU�
V��Y��

 

�*UHHFH
��7KH�(QF\FORSDHGLD�%ULWDQQLFD��7KH�(OHYHQWK�(GLWLRQ��YRO�

��� �&DPEULGJH�� DW� WKH� 8QLYHUVLW\� 3UHVV�� ������� S�� ���]�� $FFRUGLQJ� WR
%RXUFKLHU
V�HVWLPDWLRQ�VRPH�������UHVLGHQWV�RI�*UHHFH��PRVWO\�0DOWHVH�

SRVVHVVHG�%ULWLVK�QDWLRQDOLW\��,ELG��S�������

G ,PSRUW�DQG�H[SRUW� ILJXUHV� IRU�*UHHFH�ZHUH�JLYHQ� LQ�)UHQFK�)UDQFV��)RU

WKH� \HDU� RI������ LPSRUWV�ZHUH�������������))�DQG�H[SRUWV�����������

))��7KH�UDWH�RI�H[FKDQJH�DW�WKDW�WLPH�ZDV�����G���SHQQLHV��IRU���))��2QH

SRXQG�KDG�����SHQQLHV�DW�WKDW�WLPH�

H 7KLV� LV� HVWLPDWLRQ� FDOFXODWHG� E\�0��3DODLUHW��7KH�%DONDQ�(FRQRPLHV�� S�

����7KH�RIILFLDO� ILJXUH�JLYHQ�E\�0RQWHQHJULQ�DXWKRULWLHV��DQG�TXRWHG�E\

%RXUFKLHU� LQ� WKH�(QF\FORSDHGLD� %ULWDQQLFD �� IRU� WKH� \HDU� RI� ����� ZDV

���������7KLV�ZDV�UHMHFWHG�E\�IRUHLJQ�REVHUYHUV�DQG�E\�6HUELDQ�HVWLPDWHV�

0RQWHQHJULQ�DXWKRULWLHV� IDOVLILHG�GDWD� LQ�RUGHU� WR�RYHUHVWLPDWH�H[LJXRXV

SRSXODWLRQ�DQG� WR�RYHUUDWH�FRPEDW�VWUHQJWK�RI� WKH�FRXQWU\� �VHH�3DODLUHW�

SS����r����

I ,Q�WKH�VDPH�HGLWLRQ�RI�WKH�(QF\FORSDHGLD�%ULWDQQLFD��WKHUH�LV�DOVR�D�FKDUW

UHSUHVHQWLQJ� LPSRUWV�DQG�H[SRUWV�RI� WKH�%ULWLVK�3RVVHVVLRQV�DQG� IRUHLJQ

FRXQWULHV��7KH�FKDUW�RIIHUV�GDWD�IRU�5RPDQLD��*UHHFH�DQG�7XUNH\�DV�IROORZV

*UHHFH� LQ� ������ ���������� �LPSRUWV��� ���������� �H[SRUWV��� LQ� �����
���������� �LPSRUWV��� ���������� �H[SRUWV��� 5RPDQLD� LQ� ������ ���������

�LPSRUWV��� �������� �H[SRUWV��� LQ� ������ ���������� �LPSRUWV��� ���������

�H[SRUWV���7XUNH\� LQ� ���������������� �LPSRUWV��� ���������� �H[SRUWV��� LQ

���������������� �LPSRUWV��� ���������� �H[SRUWV��� WKH�(QF\FORSDHGLD�%UL�

WDQQLFD��YRO������S������

J ,Q� WKH� SURYLQFHV� GLUHFWO\� XQGHU� WKH�2WWRPDQ�*RYHUQPHQW�� ,I� SURYLQFHV

XQGHU� WKH� QRPLQDO� 7XUNLVK� *RYHUQPHQW� DUH� LQFOXGHG�� WKHQ� WKH� WRWDO

SRSXODWLRQ�ZDV��������������V��Y��

 

�7XUNH\
��YRO������S������

K 7KH�(QF\FORSDHGLD�%ULWDQQLFD�� 6LU�9LQFHQW�+HQU\�3HQDOYHU�&DLOODUG�� V�

Y��

 

�7XUNH\
��7KH�(OHYHQWK�(GLWLRQ��YRO������S������

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

���



7KH�%ULWLVK�9DOXH�6\VWHP

9LFWRULDQ�YDOXHV����WKRVH�ZHUH�WKH�YDOXHV�ZKHQ�RXU�FRXQ �

WU\�EHFDPH�JUHDW��QRW�RQO\�LQWHUQDWLRQDOO\�EXW�DW�KRPH�

0DUJDUHW�7KDWFKHU��

,I� WRGD\�PDQ\�ZRXOG� QRW� DJUHH�ZLWK�0�� 7KDWFKHU
V� FKD�

UDFWHULVDWLRQ� RI�9LFWRULDQ� YDOXHV� DV� KDYLQJ�PDGH�%ULWDLQ� JUHDW�

LI�VRPH�DUH�DEOH�WR�GHPRQVWUDWH�WKDW�LQ�WKH�9LFWRULDQ�DJH�%ULWLVK

VRFLHW\�KDG�

 

�EHZLOGHULQJ�GLYHUVLW\�RI�EHOLHIV�DQG�VW\OHV�RI�OLIH
��

UDWKHU� WKDQ� RQH�

 

�ZHOO�KRQHG� VWHUHRW\SH
� FDOOHG�

 

�9LFWRULDQ
�� VWLOO

WKHUH� DUH� WKRVH� ZKR� DUH� DEOH� WR� GHVFULEH� 9LFWRULDQ� PHQWDOLW\

FRQYLQFLQJO\�LQ�VHYHUDO�SDJHV��7KDWFKHU
V�FKDUDFWHULVDWLRQ�UHYHDOV

VRPHWKLQJ�PRUH�� ,W� LV� WKH� FHQWUDO� SRVLWLRQ�ZKLFK� GHEDWH�RQ� WKH

YDOXHV�KDV�KDG�LQ�%ULWLVK�VRFLHW\�VLQFH�WKH�9LFWRULDQ�DJH�

9LFWRULDQ� PHQWDOLW\� ZDV� UHFHQWO\� DQDO\VHG� E\� D� %ULWLVK

KLVWRULDQ��1RUPDQ�'DYLHV��,Q�DQ�HIIRUW�WR�LGHQWLI\�NH\�HOHPHQWV

RI�ODWH�9LFWRULDQ�PHQWDOLW\�KH�ZDV�DEOH�WR�LGHQWLI\�WKH�IROORZLQJ

ILYH� FKDUDFWHULVWLFV�� OR\DOW\� WR� WKH� &URZQ�� SDWULRWLVP�� VHOI�UH�

VWUDLQW��D�VHQVH�RI�GXW\��DQG�D�*RG�IHDULQJ�VWDQFH��)LUVW��OR\DOW\

ZDV�GLUHFWHG�WR�WKH�&URZQ��ZLWK�LWV�PRVW�FOHDU�H[SUHVVLRQ�LQ�WKH

ZRUGV� RI� WKH� 1DWLRQDO� $QWKHP� �*RG� VDYH� RXU� JUDFLRXV� .LQJ�

/RQJ�OLYH�RXU�QREOH�.LQJ��*RG�VDYH�WKH�.LQJ����6HFRQG��SDWUL�

RWLVP�JUDGXDOO\�EHFDPH�

 

�WKH�ORZHVW�FRPPRQ�GHQRPLQDWRU�RI�DOO

RWKHU�LGHQWLWLHV�WKDW�KDG�EHHQ�VXEPHUJHG�LQWR�WKH�LPSHULDO�PL[
���

7KLUG��VHOI�UHVWUDLQW� ZDV�

 

�D� SULPH� FKDUDFWHULVWLF� RI� WKH� (QJOLVK

FXOWXUH
�ZKLFK�VHHPHG�WR�WKH�FRQWLQHQWDOV��HVSHFLDOO\�WR�WKH�/DWLQV

6ORERGDQ�*��0DUNRYLFK

���

�� 1LJHO�5HHV��&DVVHO�&RPSDQLRQ�4XRWDWLRQV��/RQGRQ��&DVVHO��������

�� -RVH� +DUULV��3ULYDWH� /LYHV�� 3XEOLF� 6SLULW�� %ULWDLQ� ����r����� �/RQGRQ�
3HQJXLQ�%RRNV���������S�����

�� 1RUPDQ�'DYLHV��7KH�,VOHV��$�+LVWRU\��/RQGRQ��0DFPLOODQ���������S������



DV� TXLWH� VWUDQJH�� 7KLV� FKDUDFWHULVWLF� UHVXOWHG� LQ� WKH� GLVFLSOLQHG

GHPHDQRXU� RI� WKH�%ULWRQV��)RXUWK��D� VHQVH�RI�GXW\�� LQVSLUHG�E\

&KULVWLDQ�YLUWXHV��DQG�UHIHUULQJ�WR�IDPLO\�RU�VRFLHW\��EXW�DOVR�WR

WKH�QDWLRQ��RU�WKH�ZKROH�RI�KXPDQLW\��7KLV�VHQVH�VRPHWLPHV�WRRN

D�SHFXOLDU� DOPRVW� FKDXYLQLVW� IRUP��DV�ZKHQ� -RKQ�&HFLO�5KRGHV

�����r�������D�KLJK�%ULWLVK�LPSHULDO�GLJQLWDU\��VDLG��

 

�ZH�DUH�WKH

ILUVW�UDFH�LQ�WKH�ZRUOG��DQG�WKH�PRUH�RI�WKH�ZRUOG�ZH�LQKDELW��WKH

EHWWHU�LW�LV�IRU�D�KXPDQ�UDFH
����7KHUH�ZDV��DV�-DPHV��-DQ��0RUULV

SXW� LW��

 

�D� FRQYLFWLRQ�� FRPPRQ� DPRQJ� LPSHULDOLVWV� RI� GLYHUVH

NLQGV�� WKDW� D� VSLULWXDO� GHVWLQ\� KDG� FDOOHG� D�%ULWLVK� WR� WKHLU� SUH�

HPLQHQFH�WKDW� WKH\� ZHUH� D� FKRVHQ� SHRSOH�� GLYLQHO\� GLIIHUHQW�

HQGRZHG� ZLWK� VSHFLDO� JLIWV�� EXW� HQWUXVWHG� ZLWK� VSHFLDO� GXWLHV�

WRR
���� )LQDOO\�� JRG�IHDULQJ� EHKDYLRXU� PHDQW� WKDW� WKH� %ULWRQV

EHOLHYHG� LQ� *RG�� DWWHQGHG� FKXUFK� UHJXODUO\�� DQG� PDGH� OLQNV

EHWZHHQ� WKHLU� IDLWK� DQG� SDWULRWLVP�� 7KLV� ZDV� FRPPRQ� WR� DOO

%ULWRQV��UHJDUGOHVV�RI�ZKHWKHU�WKH\�ZHUH�$QJOLFDQV��&DWKROLFV�RU

1RQFRQIRUPLVWV����2I� WKH� ILYH� DERYH�FKDUDFWHULVWLFV�� IRXU�ZHUH

UHOHYDQW� LQ� VKDSLQJ� %ULWLVK� RSLQLRQ� RQ� WKH� 0D\� &RXS�� 2QO\

SDWULRWLVP��DV�VSHFLILFDOO\�GLUHFWHG�WR�WKH�%ULWLVK�QDWLRQ��ZDV�QRW

GLUHFWO\�UHODWHG�WR�WKH�SHUFHSWLRQ�RI�WKH�%HOJUDGH�UHJLFLGH��,Q�WKH

IROORZLQJ� SDJHV� ,� VKDOO� DQDO\VH� LQWHUDFWLRQ� EHWZHHQ� WKH� IRXU

9LFWRULDQ�YDOXHV�� WKH�0D\�&RXS�DQG�6HUELDQ�VHOI�SHUFHSWLRQ�RI

WKH�0D\�&RXS��

/R\DOW\�WR�WKH�&URZQ

,I� OR\DOW\� WR� WKH�&URZQ�ZDV�DQ� LPSRUWDQW�HOHPHQW�RI� WKH
%ULWLVK� 9LFWRULDQ� PHQWDOLW\�� LW� ZDV� HTXDOO\� LPSRUWDQW� LQ� WKH

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

���

�� 4XRWHG�IURP�,ELG��S������

�� -DPHV�0RUULV��3D[�%ULWDQQLFD��7KH�&OLPD[�RI�DQ�(PSLUH��S������

�� 6HH�1RUPDQ�'DYLHV��RS��FLW���SS�����r����



SHUFHSWLRQ�RI�RWKHU�QDWLRQV��7KH�UHPRYDO�RI�D�FURZQHG�KHDG� LQ
VRPH�VWDWH�ZDV�D�FKDOOHQJH�QRW�RQO\�WR�WKDW�VSHFLILF�FRXQWU\�EXW
DOVR� WR� WKH� H[LVWLQJ� PRQDUFKLFDO� RUGHU� DQG� WKHUHIRUH�� DOO�FRXS
G
ÃWDWV� DLPHG� DW� RYHUWKURZLQJ� VRPH� NLQJ� ZHUH� WKH� IRFXV� RI
VSHFLDO�DWWHQWLRQ� LQ�%ULWDLQ��7KH�SHUVRQDOLW\�RI�D� UXOHU�ZDV�DOVR
LPSRUWDQW��IRU�WKH�%ULWLVK�RIWHQ�YLHZHG�IRUHLJQ�VXEMHFWV�WKURXJK
WKHLU� VRYHUHLJQ�� ,I� VRPH�SHRSOH�ZHUH�GLVOR\DO� WR� WKHLU� FURZQHG
KHDG�� WKH� LPDJH� RI� WKRVH� SHRSOH�ZRXOG� LPPHGLDWHO\� VRXU�� 7KH
YLVXDOLVDWLRQ� RI� WKH� 6HUELDQ� WKURQH�� EDVHG� RQ� EORRG�� TXLFNO\
DSSHDUHG�LQ�%ULWDLQ�IROORZLQJ�WKH�0D\�&RXS��$Q�LPDJH�RI�.LQJ
3HWHU
V� WKURQH� EDVHG� RQ� VODXJKWHU�� DV�3XQFK� SRUWUD\HG� LW�� ZDV
YLVXDOLVHG�LQ�WKH�%ULWLVK�SXEOLF�RSLQLRQ��7KH�FDULFDWXUH�ZDV�GUDZQ
E\� %HUQDUG� 3DUWULGJH� ZKRP� KLV� FROOHDJXHV� PDQ\� \HDUV� ODWHU
GHVFULEHG�DV�

 

�RQH�RI�ODVW�RI�WKH�9LFWRULDQV
����&HUWDLQO\�VXFK�DQ
LPDJH� SURYRNHG� PXFK� UHVHQWPHQW� DJDLQVW� 6HUELD�� 6WLOO�� VRPH
RSLQLRQ� PDNHUV� KDG� VRPH� XQGHUVWDQGLQJ� IRU� WKH� QHZ� .LQJ�� -�
%RXUFKLHU� H[SUHVVHG� VRPH� V\PSDWKLHV�� EXW� WKH\� ZHUH� DOZD\V
IDFHG� ZLWK� WKH� GLOHPPD� RI� ZKHWKHU� WKH� 0D\� &RXS� KDG� EHHQ
QHFHVVDU\��

 

�.LQJ�3HWHU��ZKR�GLVSOD\V�KLPVHOI�IUHHO\�LQ�WKH�WRZQ
DQG� WKH� HQYLURQV� ZLWKRXW� HVFRUW�� ZLQV� JROGHQ� RSLQLRQV� IRU� KLV
DIIDELOLW\� RI� GHPHDQRXU�� (YHU\� RQH� LV� GHOLJKWHG� ZLWK� WKH� QHZ
VWDWH�RI�DIIDLUV�� WKRXJK�D�FHUWDLQ� UHYXOVLRQ�RI� IHHOLQJ� LV�DOUHDG\
QRWLFHDEOH�� DQG� VRPH�DUH� EHJLQQLQJ� WR� DVN�ZKHWKHU� WKH�SUHVHQW
KDSS\�FKDQJH�PLJKW�QRW�KDYH�EHHQ�EURXJKW�DERXW�E\�PHDQV�OHVV
DWURFLRXV
���

+RZHYHU�� LW� ZDV� H[SHFWHG� WKDW� WKH� QHZ� .LQJ� ZRXOG� GR
VRPHWKLQJ�ZLWK�WKRVH�ZKR�GDUHG�WR�NLOO�WKH�DQRLQWHG�UR\DO�FRXSOH�
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���

�� 3XQFK�� -XQH� ���� ����� �

 

�7KH�.LQJ�0DNHU
��� ,QWHUHVWLQJO\�� %HUQDUG� 3DU�
WULGJH������r������NQLJKWHG�LQ�������SOD\HG�WKH�SDUW�RI�6HUJLXV�6DUQRII
LQ� WKH� SUHPLHUH� RI�%HUQDUG�6KDZ
V�5XULWDQLDQ� SOD\�$UPV�DQG� WKH�0DQ�
/DWHU� KH� EHFDPH� FKLHI� FDUWRRQLVW� RI�3XQFK�� 6HH�� *ULIILWKV� �HG���� 7KH
(QF\FORSDHGLD�RI�WKH�%ULWLVK�3UHVV��S������

�� 7KH�7LPHV��-XQH�����������S����I�



$IWHU�DOO�� LW�ZDV�.LQJ�3HWHU�ZKR�� LQ�KLV� ILUVW� LQWHUYLHZ�JLYHQ�LQ
*HQHYD�DIWHU�WKH�0D\�&RXS��VDLG��

 

�$V�IRU�P\�RSLQLRQ�XSRQ�WKH
H[HFXWLRQ�� LW� LV� WKLV�� ,� GHHSO\� UHJUHW� WKDW� LW� KDV� EHHQ� WKRXJKW
QHFHVVDU\� WR� VKHG� EORRG� LQ� VWUHDPV�� ,� IRUPDOO\� GLVDSSURYH� RI
YLROHQW�PHDVXUHV��,�HVSHFLDOO\�GHSORUH�WKH�IDFW�WKDW�WKH�DUP\�KDV
KDG�UHFRXUVH�WR�VXFK�PHDVXUHV�r�DQ�DUP\�ZKLFK�KDV�QREOHU�WDVNV

WR� DFFRPSOLVK� WKDQ� DVVDVVLQDWLRQ
���� 7KLV� RULJLQDO� SURPLVH� WR
SXQLVK� WKH� UHJLFLGHV� DQG� WKH� UHIXVDO� WR� IXOILO� LW� ODWHU��PDGH�'H
:LQGW� QRWLFH��

 

�XSRQ�KLV� DFFHVVLRQ�KH�SURFODLPHG� WKDW� WKH� SXQ�
LVKPHQW� RI� WKH� UHJLFLGHV� VKRXOG� EH� KLV� ILUVW� FRQVLGHUDWLRQ�� DQG
\HW�RQ�UHDFKLQJ�%HOJUDGH�KH�ZDV�K\SQRWLVHG�LQWR�D�VXEMHFWLRQ�DV

DEMHFW�DV�WKDW�VKRZQ�E\�KLV�VXEMHFWV
����$V�VRRQ�DV�KLV�KHVLWDWLRQ
WR�SXQLVK� WKH� UHJLFLGHV�EHFDPH�REYLRXV�KLV� LPDJH�GHWHULRUDWHG�
,Q� 6HSWHPEHU� ����� D� VSHFLDO� FRUUHVSRQGHQW� RI�7KH� 7LPHV� LQ
%HOJUDGH�FRPPHQWHG�RQ� WKH� UHODWLRQ�EHWZHHQ� WKH�.LQJ�DQG� WKH
UHJLFLGHV��

 

�7KH�.LQJ�KLPVHOI�LV�VXUURXQGHG�DQG�UXOHG��DQG�PDQ\
DUH�QRZ�ORVLQJ�KRSH� WKDW�KH�ZLOO�HYHU�EH�DEOH� WR�VKDNH�KLPVHOI

IUHH���
���$W�WKH�HQG�RI�������%RXUFKLHU�VXPPDULVHG�.LQJ�3HWHU
V
SRVLWLRQ��

 

�+DG�.LQJ�3HWHU�� LPPHGLDWHO\�DIWHU�KLV�DUULYDO�DW�%HO�
JUDGH�� VXPPRQHG� FRXUDJH� WR� UHPRYH� WKH� JXLOW\� RIILFHUV� IURP
HYHU\�SRVLWLRQ�RI�SRZHU�DQG� LQIOXHQFH�� VXFK�DQ�DFW�RI�GHFLVLRQ
ZRXOG�LQ�DOO�SUREDELOLW\�KDYH�FRQVROLGDWHG�KLV�RZQ�SRVLWLRQ�DQG
WKDW�RI�KLV�G\QDVW\����+H�FKRVH��KRZHYHU��WKH�HDVLHU�FRXUVH��ZLWK
WKH�UHVXOW�WKDW�KH�LV�QRZ�SUDFWLFDOO\�D�FDSWLYH�LQ�WKH�KDQGV�RI�WKH
EORRGVWDLQHG�FDPDULOOD��7KH�FRQVSLUDWRUV�KDYH�WDNHQ�HYHU\�FRQ�
FHLYDEOH�VWHS�WR�VHFXUH�WKHLU�SRVLWLRQ�� WR�UHPRYH�WKH�.LQJ�IURP
DOO�RXWVLGH�LQIOXHQFHV��DQG�WR�UHQGHU�KLP�WKHLU�GRFLOH�LQVWUXPHQW���
+H�VHHPV�VHQVLWLYH�WR�WKH�KXPLOLDWLRQV�WR�ZKLFK�KH�LV�VXEMHFWHG�

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

���

�� 7KH�7LPHV��-XQH�����������S����E�

�� +DUU\�'H�:LQGW��7KURXJK�6DYDJH�(XURSH��S������

�� 7KH�7LPHV��6HSWHPEHU�����������S����E�



EXW� LW� LV�QRZ�WR�ODWH� WR�UHWUDFH�KLV�VWHSV��DQG�DOO�KH�FDQ�GR�LV�WR

WHPSRUL]H�ZLWK�KLV�JDROHUV
����,Q�WKHLU�FULWLFLVP�PDQ\�HYHQ�ZHQW
VR� IDU� DV� WR� GHVFULEH� KLV� SULYDWH� OLIH�� XS� WR� WKH� WLPH� RI� WKH
DFFHVVLRQ�� $V� 'H�:LQGW� VWDWHG�

 

�+LV� IDYRXULWH� DPXVHPHQW�ZDV
JDPEOLQJ��KLV�OLWHUDWXUH�WKH�*LO�%ODV�DQG�\HOORZ�EDFNHG�QRYHOV�
LQ� VKRUW�� WKH� PDQ� GLIIHUHG� LQ� QR� UHVSHFW� IURP� DQ\� RWKHU� OD]\�

SOHDVXUH�ORYLQJ�o%RXOHYDUGLHUp
���

(TXDOO\� GDPDJLQJ� ZHUH� GLVSDWFKHV� VHQW� WR� WKH� )RUHLJQ

2IILFH�E\�%ULWLVK�GLSORPDWV��:LWK�D�GRVVLHU�RI�WKH�)RUHLJQ�2IILFH

LPSOLFDWLQJ�.LQJ�3HWHU� LQ� WKH�PXUGHU� RI�3ULQFH�0LFKDHO�2EUH�

QRYLFK��LQ�������RQH�GLVSDWFK�IURP�.HQQHG\�PXVW�KDYH�PDGH�D

EDG� LPSUHVVLRQ� HYHQ�ZRUVH��%ULWLVK�0LQLVWHU� DW�&HWWLJQH��.HQ�

QHG\��FODLPHG�WKDW�.LQJ�3HWHU��DW�WKH�WLPH�RI�KLV�FRURQDWLRQ��VDLG

WR�KLV�EURWKHU�LQ�ODZ�3ULQFH�'DQLOR�

 

����� WKDW�KH�ZDV�IXOO\�DZDUH�

EHIRUHKDQG��RI�DOO�WKH�GHWDLOV�RI�WKH�SORW��DQG�NQHZ�WKH�GD\��DQG

DOPRVW�WKH�KRXU��ZKHQ�LW�ZRXOG�EH�SXW�LQWR�H[HFXWLRQ
����7KHVLJHU

DW�OHDVW�DGPLWWHG�WKDW�WKH�.LQJ�EHKDYHG�FRQVWLWXWLRQDOO\��+RZH�

YHU�� LQ� WLPH��7KHVLJHU� VWDUWHG� WR� YLHZ� WKH�.LQJ
V� FRQVWLWXWLRQDO

FRUUHFWQHVV�DV�D�SUHWH[W�IRU�DYRLGLQJ�WKH�H[HUFLVH�RI�DQ\�LQIOXHQFH

RYHU�GRPHVWLF�DIIDLUV��+H�FKDUDFWHULVHG�3HWHU�DV�EHLQJ�D�SHUVRQ

RI�

 

�����LQWHQVH�REVWLQDF\��FRPELQHG�ZLWK�D�ZDQW�RI�PRUDO�HQHUJ\�

DQG�SHUVRQDO�FRXUDJH�XQLWHG�WR�D�IHDU�RI�UHVSRQVLELOLW\���
�+H�ZDV

HYHQ� DIUDLG� WKDW� WKLV� DWWLWXGH� RI� .LQJ� 3HWHU� FRXOG� SURYH� DV
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���

�� 7KH�7LPHV��'HFHPEHU�����������S����D��

 

�7KH�6LWXDWLRQ�LQ�6HUYLD
��

�� +DUU\�'H�:LQGW��7KURXJK�6DYDJH�(XURSH��S������

�� .HQQHG\�WR�/DQVGRZQH����2FWREHU�������1R�����6HFUHW��352�)2���������
$V� VXJJHVWHG� LQ� D� VXEVHTXHQW� GLVSDWFK� IURP�.HQQHG\� WKH� GLVWHPSHU� RI
3ULQFH�1LFKRODV�GLUHFWHG�WRZDUG�6HUELD�DQG�.LQJ�3HWHU�ZDV�SHUKDSV�GXH
WR� WKH� H[FOXVLRQ� RI�0RQWHQHJUR� IURP� D� SRVVLEOH� 6HUER�%XOJDULDQ� DJUH�
HPHQW�� �.HQQHG\� WR�/DQVGRZQH�� ���2FWREHU� ������1R�� ���&RQI��� 352
)2� ��������� %XW� WKH� GHVLJQ� RI� WKH� 3HWURYLFK�1\HJRVK� KRXVH� XSRQ� WKH
6HUELDQ�FURZQ�QR�GRXEW�ZDV�WKH�VWURQJHU�PRWLYH�



GDQJHURXV�IRU�WKH�.DUDJHRUJHYLFK�G\QDVW\�DV�WKH�SROLWLFDO�H[FHV�

VHV� RI�.LQJ�$OH[DQGHU� KDG� EHHQ� IRU� WKH�2EUHQRYLFKHV�� ���7KH

DERYH� FLWHG� DUWLFOHV� DQG� GLVSDWFKHV� GHSLFWLQJ� .LQJ� 3HWHU� DV� D

FRZDUG�� XQDEOH� WR� JHW� ULG� RI� KLV� HQWRXUDJH� FRQVLVWLQJ� RI� WKH

UHJLFLGHV��ZHUH�FKDUDFWHULVWLF�DQG�FRQWULEXWHG�WR�D�UDWKHU�QHJDWLYH

LPDJH�RI�KLP�LQ�%ULWDLQ��(YHQ�ZKHQ�$��6WHDG��LQ�������SXEOLVKHG

KLV�FKDUDFWHU�VNHWFK�RI�.LQJ�3HWHU�DV�DQ�HIIRUW�WR�H[RQHUDWH�KLP�

:��7��6WHDG� IHOW�REOLJHG� WR� UHPDUN� WKDW� WKH�FKDUDFWHU� VNHWFK�RI

.LQJ�3HWHU��ZULWWHQ�E\�KLV�VRQ��IROORZV�WKH�SULQFLSOH�RI�FKDUDFWHU

VNHWFKHV�LQ�7KH�5HYLHZ�RI�5HYLHZV�

 

�ZKLFK�HQGHDYRXU�DOZD\V�WR

UHSUHVHQW�D�PDQ�DV�KH�DSSHDUV�WR�KLPVHOI�DW�KLV�EHVW��DQG�QRW�DV

KH�DSSHDUV�WR�KLV�HQHPLHV�DW�KLV�ZRUVW
���

6HOI�UHVWUDLQW

7KH�0D\� &RXS� KDG� VRPHWKLQJ� GLVJXVWLQJ� LQ� LWVHOI�� 7KH

PXUGHU� RI� D� GHIHQFHOHVV�ZRPDQ�� WKH�PXWLODWLRQ�RI� FRUSVHV�� WKH

GHIHQHVWUDWLRQ�� WKH�YDLQJORULRXV�SULGH�RI� WKH�UHJLFLGHV�IRU�SDUWL�

FLSDWLQJ�LQ�WKH�KHLQRXV�DFW��DOO�WKLV�PXVW�KDYH�EHHQ�WHUULI\LQJ�WR

WKH�%ULWLVK�SXEOLF�� 
:H�FDQ� VHH�QR� UHDVRQ� WR� H[SHFW�JRRG� IURP

WKH�UHYROXWLRQ�LQ�6HUYLD��,W�ZDV�WRR�YLROHQW��WRR�EORRGWKLUVW\��WRR

FRQWHPSWXRXV� RI� WKRVH� ODZV�� DW� RQFH� RI� PRUDOLW\� DQG� KRQRXU�

ZKLFK�DUH�DFNQRZOHGJHG�HYHQ�E\�WKH�VHPL�FLYLOLVHG�WR�EH�QHFHV�

VDU\� UHVWUDLQWV
���� H[FODLPHG�7KH� 6SHFWDWRU�� 7KH� GHWDLOV� RI� WKH

0D\�&RXS�ZHUH�ILOOLQJ�FROXPQV�RI�WKH�/RQGRQ�GDLOLHV��7KHVH�DUH

WZR�H[DPSOHV�RI�KRZ�WKH�YHU\�PXUGHU�ZDV�GHVFULEHG��7KH�ILUVW

RQH�LV�IURP�7KH�:HVWPLQVWHU�*D]HWWH�

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

���

�� 7KHVLJHU�WR�/DQVGRZQH�����-XQH�������1R������352�)2���������

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO������-XO\�'HFHPEHU��������S������

��

 

�7KH�5HYROXWLRQ�LQ�6HUYLD
��7KH�6SHFWDWRU��-XQH�����������S������D�



+LV�0DMHVW\�LV�VDLG�WR�KDYH�OLYHG�WZR�KRXUV�DIWHU�KH

ZDV� VKRW�� \HW� D� SRVW�PRUWHP� H[DPLQDWLRQ� RI� WKH� ERG\

VKRZHG� WKDW� KH� KDG� UHFHLYHG�

 

�WKLUW\� UHYROYHU�ZRXQGV�� RI

ZKLFK� IRXUWHHQ�ZHUH�PRUWDO
��0RUHRYHU��KH�KDG�UHFHLYHG

VHYHUDO�VDEUH�JDVKHV�DQG�KLV�

 

�VSLQDO�FROXPQ�ZDV�EURNHQ
�

7KH�4XHHQ�ZDV�WKURZQ��

 

�OLNH�-H]HEHO
�LQWR�WKH�FRXUW

EHORZ��7KH�ERG\�KDG�EHHQ�KDFNHG�ZLWK�VDEUHV��7KH�.LQJ

LV�DOVR�VWDWHG�WR�KDYH�EHHQ�IOXQJ�LQWR�WKH�JDUGHQ��DQG�KLV

KHDG�ZDV�VPDVKHG�LQ�WKH�IDOO���

%RXUFKLHU
V�GHVFULSWLRQ�LQ�7KH�7LPHV�ZDV�HTXDOO\�WHUULI\�
LQJ�

7KH� .LQJ� DQG� 4XHHQ� VRXJKW� UHIXJH� LQ� D� VPDOO

GUHVVLQJ� URRP���� 7KH� ERGLHV� RI� ERWK� ZHUH� SLHUFHG� E\

LQQXPHUDEOH� WKUXVWV� RI� ED\RQHWV� DQG� VDEUHV�� ,W� DSSHDUV

WKDW� EHWZHHQ� ��� DQG���� RIILFHUV� HQWHUHG� WKH� SDODFH�� DQG

WKDW�HDFK�GHOLYHUHG�DW�OHDVW�RQH�EORZ���

'H�:LQGW�ZDV�HYHQ� WROG�E\�D�FRUUHVSRQGHQW�RI� WKH�1HXH
)UHLH�3UHVVH�WKDW�WKH�QH[W�PRUQLQJ�DIWHU�WKH�PXUGHU��KH�VDZ�WKH
URRP�ZKHUH� WKH� UR\DO� FRXSOH�KDG�EHHQ�PXUGHUHG�� DQG� LW�ZDV�D
VKDPEOHV���

$SSURYDO� RI� WKH� UHJLFLGH� HTXDOO\� FRQIOLFWHG� ZLWK� WKH

%ULWLVK�VHQVH�RI�VHOI�UHVWUDLQW��7KH�6SHFWDWRU�IRUPXODWHG�LW�YHU\

FOHDUO\��

 

�7KH�PXUGHUHUV�� WKHUHIRUH��PD\� EH� FRQVLGHUHG� WR� KDYH

EHHQ�SDUGRQHG�E\�WKH�.LQJ��DSSODXGHG�E\�WKH�SHRSOH��DQG�EOHVVHG

E\� WKH� &KXUFK�� oKDUPRQLRXV� DJUHHPHQW� RI� YRLFHVp� ZKLFK� KDV
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���

�� 7KH�:HVWPLQVWHU�*D]HWWH��-XQH�����������S����E�

�� 7KH�7LPHV��-XQH�����������S����D�

�� +DUU\�'H�:LQGW��7KURXJK�6DYDJH�(XURSH��S������



KDUGO\� EHHQ� VHHQ� LQ� (XURSH� VLQFH� WKH�PDVVDFUH� RI� 6W�� %DUWKR�

ORPHZ
���

6HQVH�RI�'XW\

6HQVH� RI� GXW\� LQ� WKH� FDVH� RI� 6HUELD� EDVLFDOO\� UHIHUUHG� WR
WZR� GLOHPPDV�� )LUVW�� ZKDW� ZDV� WR� EH� GRQH� ZLWK� GLSORPDWLF
UHODWLRQV��DQG�VHFRQG��ZKDW�ZDV�WR�EH�GRQH�ZLWK�6HUELD��UXOHG�E\
WKH�DVVDVVLQV"�7KH�OHDGLQJ�GDLOLHV�KDG�RSSRVLQJ�DWWLWXGHV�RQ�ZKDW
ZDV� WR� EH� GRQH�ZLWK� UHJDUG� WR� GLSORPDWLF� UHODWLRQV��7KH�7LPHV
FRQFOXGHG� WKDW� WKH� EHVW� DQG� WKH�PRVW� HIIHFWLYH�PHDVXUH� RI� WKH
3RZHUV�

 

�ZRXOG�DSSHDU� WR� EH� WR�ZLWKGUDZ� WKHLU�GLSORPDWLF�PLV�
VLRQV� IURP� %HOJUDGH� XQWLO� 6HUYLD� KDV� D� *RYHUQPHQW� ZKLFK� LV
SUHSDUHG�WR�SURIHVV�VRPH�UHJDUG�IRU�SXEOLF�PRUDOLW\�DQG�WR�JLYH
VRPH�JXDUDQWHH� WKDW� VKH�ZLOO� QRW� RXWUDJH� LW� LQ� WKH� IXWXUH��$V� D
FRXQWU\�ZKLFK� LV� KRQRXUDEO\� UHVSHFWHG� E\� WKH�%DONDQ� SHRSOHV�
DQG�LW�LV�DW�WKH�VDPH�WLPH�SROLWLFDOO\�OHVV�LQWHUHVWHG�WKDQ�WKH�RWKHUV�

*UHDW� %ULWDLQ� PLJKW� ZHOO� WDNH� WKH� OHDG� LQ� WKLV� PDWWHU
�� 7KH
:HVWPLQVWHU�KDG�WKH�RSSRVLWH�RSLQLRQ��

 

�%HOJUDGH�LV�VDLG�WR�ZHDU
D� oIHVWLYH� DVSHFWp�� EXW� KRZHYHU� KRUULEOH� LW� PD\� EH� IRU� XV� WKDW
4XHHQ�'UDJD� VKRXOG� EH� EXWFKHUHG� WR�PDNH� D� 6HUYLDQ� KROLGD\�
ZH� GR� QRW� VHH� WKDW� ZH� FDQ�� RU� WKDW� ZH� DUH� FDOOHG� XSRQ� WR�� GR

DQ\WKLQJ
�� &RPPHQWLQJ� WKH� SURSRVDO� RI�7KH� 7LPHV��7KH�:HVW�

PLQVWHU� LQ� LWV�

 

�1RWHV� RI� WKH� GD\
� FRQFOXGHG��

 

�%XW� LW� VHHPV
LPSRVVLEOH�WR�WDNH�D�JXDUDQWHH�DJDLQVW�D�EORRG\�UHYROXWLRQ��DQG

LI�ZH�GLG�ZH� VKRXOG�KDYH� WR�SXQLVK� WKH� UHYROXWLRQDULHV
����7KH
6SHFWDWRU� GRXEWHG� WKDW� DQ\� PHDVXUHV� WR� SXQLVK� WKH� DVVDVVLQV
ZRXOG�EH�XQGHUWDNHQ��DOWKRXJK�LW�ZRXOG�KDYH�DSSURYHG�WKHP��

 

�$
FU\�KDV� JRQH� XS� IURP�DOO� (XURSH� WKDW� WKH�PXUGHUHUV� VKRXOG�EH

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

���

�� 7KH�6SHFWDWRU��-XQH�����������S������E�

�� 7KH�:HVWPLQVWHU�*D]HWWH��-XQH�����������S����E�



SXQLVKHG�� LI� QRW� WKH� SORWWHUV�� EXW� ZKR� LV� WR� SXQLVK� WKHP"� 7KH
*UHDW�3RZHUV�KDYH�UHIXVHG�WR�LQWHUYHQH�HIIHFWXDOO\�ZLWKRXW�VXV�
SHQGLQJ�WKHLU�PXWXDO�MHDORXVLHV��DQG��EHVLGHV��WKH\�DUH�DIUDLG�RI
D� SUHFHGHQW�ZKLFK�PLJKW�ELQG� WKHP� WR� LQWHUIHUH� LI� D� UHYROXWLRQ

RFFXUUHG�LQ�D�6WDWH�FDSDEOH�RI�VHOI�GHIHQFH
���

7KH� GHFLVLRQ� WR� EUHDN� GLSORPDWLF� UHODWLRQV� ZLWK� 6HUELD
JDYH�:��7��6WHDG�DQRWKHU�RSSRUWXQLW\�WR�PRUDOLVH��,Q�KLV�RSLQLRQ�

 

�7KH�ZLWKGUDZDO�RI�6LU�*��%RQKDP�IURP�%HOJUDGH�ZLOO�KDYH�QR
SUDFWLFDO� FRQVHTXHQFHV�� ,W� LV� PHUHO\� (QJODQG
V� ZD\� RI� VD\LQJ
o'DPQ�p� r� LQ� GLSORPDWLF� DFFHQWV�� ,W� LV� D� UHOLHI� WR� WKH� IHHOLQJV�
EXW�LI�*RYHUQPHQW�WDNH�WR�VZHDULQJ�LQ�WKLV�IDVKLRQ�ZKHUH�LV�WKH

WKLQJ�WR�VWRS"
�+H�REVHUYHG�FULWLFDOO\��

 

�1R�GRXEW�WKH�FRQVSLUDWRUV
ZHQW� WRR� IDU�� DQG�VSDUHG�QHLWKHU�PDQ�QRU�ZRPDQ� LQ� WKHLU� UDJH�
EXW��DIWHU�DOO��WKH�EXWFKHU\�RI�%HOJUDGH�LV�QRW�IRU�D�PRPHQW�WR�EH
FRPSDUHG� WR� WKH�EXWFKHU\�RI� WKH�$UPHQLDQV� LQ�&RQVWDQWLQRSOH�
<HW�6LU�1LFKRODV�2
&RQRU���ZDV� QRW�ZLWKGUDZQ� IURP� WKH�%RV�

SKRUXV
���

$V�UHJDUGV�GLUHFW�LQWHUYHQWLRQ�RI�$XVWULD�+XQJDU\��%RXU�
FKLHU��LQ�D�OHWWHU�WR�WKH�0DQDJLQJ�'LUHFWRU�RI�7KH�7LPHV��UHPDUNHG
WKDW�WKH�6HUELDQV�ZHUH�VWLOO�

 

�YDVWO\�SOHDVHG�ZLWK�WKHPVHOYHV
�RYHU
WKH� UHJLFLGH��DQG�VXJJHVWHG� WKDW�

 

�DQ�$XVWULDQ�RFFXSDWLRQ�ZRXOG
EH� WKH� EHVW� FXUH� IRU� 6HUYLD� LI� LW� ZRXOG� QRW� OHDG� WR� D� 5XVVLDQ
RFFXSDWLRQ�RI�%XOJDULD
����+HUEHUW�9LYLDQ�DOVR�K\SRWKHVLVHG��

 

�,I
,�ZHUH�)RUHLJQ�0LQLVWHU��,�ZRXOG�FRXQVHO�DQ�RFFXSDWLRQ�RI�6HUYLD
E\�WKH�3RZHUV��SHUKDSV�HYHQ�SDUWLWLRQ
���

6ORERGDQ�*��0DUNRYLFK

���

�� 7KH�6SHFWDWRU��-XQH�����������S������E��

 

�7KH�UHYROXWLRQ�LQ�6HUYLD
��

�� 1LFKRODV�2
&RQRU��%ULWLVK�$PEDVVDGRU�LQ�&RQVWDQWLQRSOH������r������

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO������-XO\���������S����

�� 4XRWHG� LQ�5DGRYLFK��$IWHUPDWK��S����r��� �%RXUFKLHU�3DSHUV��%RXUFKLHU
WR�0REHUO\�%HOO�����-XQH�������$UFKLYHV�RI�7KH�7LPHV��

�� +HUEHUW� 9LYLDQ��

 

�$� *ORULRXV� 5HYROXWLRQ� LQ� 6HUYLD
�� 7KH� )RUWQLJKWO\
5HYLHZ��YRO������-XO\�'HFHPEHU��������S�����



*RG�IHDULQJ�DWWLWXGH

7KLV�DWWLWXGH�EDVLFDOO\�PHDQW�WKDW�LQ�WKH�SHUFHSWLRQ�RI�RWKHU
SHRSOHV�LW�ZDV�YHU\�LPSRUWDQW�ZKDW�ZDV�WKHLU�UHODWLRQ�WR�*RG�DQG
KRZ�SLRXV� WKH\�ZHUH��7KHUHIRUH� WKH�EHKDYLRXU�RI�0HWURSROLWDQ
,QRFHQWLXV�� WKH� KHDG� RI� WKH� 6HUELDQ� 2UWKRGR[� &KXUFK� LQ� WKH
.LQJGRP�RI�6HUELD��ZDV�HVSHFLDOO\�LUULWDWLQJ�WR�WKH�%ULWLVK�SXEOLF�
2Q���� -XQH�� ������ ILYH� GD\V� DIWHU� WKH� UHJLFLGH�� KH� VHUYHG�D�7H
'HXP� LQ� %HOJUDGH� &DWKHGUDO�� 7KH� FHUHPRQ\� ZDV� LQWHQGHG� WR
PDUN�WKH�HOHFWLRQ�RI�WKH�QHZ�.LQJ��,QVWHDG��DV�+��9LYLDQ�SKUDVHG
LW��

 

�WKH�VSHHFK�RI�WKH�0HWURSROLWDQ�VHHPHG�DOPRVW�WR�LPSO\�WKDW
WKH� EOHVVLQJ� RI� WKH� &KXUFK�ZDV� DOVR� EHLQJ� FRQIHUUHG� XSRQ� WKH
GUXQNHQ�FULPLQDOV��ZKR�KDG�VODLQ�D�GHIHQFHOHVV�.LQJ�DQG�4XHHQ�

DQG�ZHUH�QRZ�JORDWLQJ�RYHU�WKHLU�LQLTXLW\
����)RU�7KH�6SHFWDWRU
WKH�GHDWK�RI�4XHHQ�'UDJD�ZDV�D� IRXO�PXUGHU�

 

�DQG�WR�VLQJ�D�7H
'HXP�RYHU�LW�D�GLVJXVWLQJ�H[KLELWLRQ�DW�RQFH�RI�FDOORXVQHVV�DQG

VXSHUVWLWLRQ
���� )RU� :�� 7�� 6WHDG� WKH� 0HWURSROLWDQ
V� IOH[LELOLW\

SURFODLPHG� KLP�

 

�D� YHULWDEOH� 9LFDU� RI� %UD\� RI� WKH� %DONDQV
�
+RZHYHU�� 6WHDG� DOVR� QRWHG��

 

�,W� DOO� VHHPV� YHU\� JKDVWO\� WR� XV�
DOPRVW�DV�JKDVWO\�DV�RXU�MXQNHWLQJV�DQG�&DWKHGUDO�VHUYLFHV�GXULQJ
WKH�UHFHQW�ZDU�VHHPHG�WR�DOO�RXWVLGHUV��%XW�EORRG�VHHPV�WR�GUXJ
WKH�FRQVFLRXVQHVV�RI� WKH�SHRSOHV��DQG� WR�UHQGHU� WKHP�LQFDSDEOH

RI�VHHLQJ�WKHLU�RZQ�FRQGXFW�DV�RWKHUV�VHH�LW
����7KH�$UFKELVKRS
RI� %HOJUDGH� ZDV� HYHQ� GHGLFDWHG� D� SRHP� LQ�7KH� 6SHFWDWRU�� E\
(GZDUG�6\GQH\�7\OHV�

+H�UDLVHG�KLV�UHYHUHQG�KDQGV�WR�+HDYHQ��DQG�EOHVVHG

7KH�NQHHOLQJ�PXUGHUHUV�ZLWK�XQIDOWHULQJ�WRQJXH�

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

���

�� +HUEHUW�9LYLDQ��7KH�6HUYLDQ�7UDJHG\��S������

�� 7KH� 6SHFWDWRU�� YRO�� ��� �-XQH� ���� ������� S�� ���� �

 

�7KH� 5HYROXWLRQ� LQ
6HUYLD
��

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO������-XO\��������S����



7KH�UREHV�RI�SHDFH�KH�ZRUH��DQG�RQ�KLV�EUHDVW

7KH�JROGHQ�VLJQ�RI�UHGHPSWLRQ�KXQJ�

)URP�WKRVH�FDOP�VNLHV�QR�VXGGHQ�OLJKWLQJV�EURNH�

-XVWLFH�ZKLOH�KHU�ULJKWHRXV�GRRP�GHOD\HG�

$QG�XQGHUQHDWK�WKH�FORXG�RI�LQFHQVH�VPRNH

7KH�DVVDVVLQV�VWLOO�NQHOW��VPLOLQJ��XQDIUDLG�

<HW�WKHVH�ZHUH�WKH\�ZKRVH�FRZDUG�DUPV�KDG�ZURXJKW

7KH�IRXOHVW�DFW�WKDW�VWDLQV�RXU�ODWHU�WLPH�

$QG�UHHNLQJ�IURP�WKHLU�ZRUN�WKH\�FDPH�DQG�VRXJKW

7KHLU�3ULPDWH
V�EHQHGLFWLRQ�RQ�WKDW�FULPH�

)RU�WKRXJK�QR�IODPLQJ�VFRXUJH�WKHLU�JXLOW�FKDVWLQH�

$QG�XQDYHQJHG�\RQ�KHOSOHVV�YLFWLPV�EOHHG�

7KRXJK�6HUYLD
V�IRON�ORRN�RQ�ZLWK�DOLHQ�H\HV�

$QG�VRPH�DSSURYH��DQG�DOO�FRQGRQH�WKH�GHHG���
��

:LWK� D� FRZDUGO\� .LQJ� FRQWUROOHG� E\� WKH� UHJLFLGHV�� DQG
ZLWK�

 

�WKH�9LFDU�RI�%UD\
�DV�WKH�KHDG�RI�WKH�&KXUFK��6HUELD�VHHPHG
WR�EH�D� FRXQWU\� WKDW� FRXOG�EH� FLYLOLVHG�E\�D� IRUHLJQ��SUHIHUDEO\
$XVWULDQ��LQWHUYHQWLRQ��+RZHYHU��HYHQ�WKRVH�ZKR�ZHUH�LQ�IDYRXU
RI� WKLV� VROXWLRQ�ZHUH� DZDUH� WKDW�� DW� WKDW�SRLQW�RI� WLPH��QR� VXFK
DFWLRQ�FRXOG�EH�UHDOLVHG��7KH�%ULWRQV��LW�VHHPV��ZHUH�QRW�XQDQL�
PRXV�LQ�WKHLU�VHQVH�RI�GXW\�WR�6HUELD��EXW�WKH\�ZHUH�FRPSOHWHO\
XQDQLPRXV� LQ� WKHLU� UHMHFWLRQ� DQG� FRQGHPQDWLRQ� RI� WKH� WHUULEOH
PXUGHU� DQG� WKH� FHOHEUDWLRQV� DQG� SUDLVH� ZKLFK� IROORZHG� LW� LQ
%HOJUDGH��7KHUHIRUH��WKH�EUHDN�XS�RI�GLSORPDWLF�UHODWLRQV�VHHPHG
DV�VXIILFLHQW�GHPRQVWUDWLRQ�RI�%ULWLVK�FRQGHPQDWLRQ�RI�WKH�UHJL�

6ORERGDQ�*��0DUNRYLFK

���

��

 

�7KH�$UFKELVKRS�RI�%HOJUDGH
��7KH�6SHFWDWRU��YRO������-XQH������������S�
�����FI��+HUEHUW�9LYLDQ��7KH�6HUYLDQ�7UDJHG\��S������



FLGH��6LPLODU�DFWLRQV�ZHUH�H[SHFWHG�IURP�RWKHU�(XURSHDQ�FRXQ�
WULHV��EXW�RQO\� WKH�1HWKHUODQGV� IROORZHG� WKH�%ULWLVK�H[DPSOH���

6HUELD�� LQ�QHZ�FLUFXPVWDQFHV�VHHPHG�WR�EH�DQ� LPPRUDOO\�UXOHG
FRXQWU\��SHUKDSV�DOVR�D�FRXQWU\�WR�EH�SLWLHG��EXW�FHUWDLQO\�QRW�D
FRXQWU\� WKDW� HYHQ� D� VLQJOH� %ULWRQ� ZDV� VXSSRVHG� WR� KDYH� DQ\
V\PSDWKLHV�IRU�

(YHU\� SHUFHSWLRQ� LQFOXGHV� D� VHW� RI� DVVRFLDWLRQV� WKDW� DUH
DFWLYDWHG� ZKHQHYHU� RQH� SHUFHLYHV� WKH� VDPH� REMHFW�� ,I� WKHVH
DVVRFLDWLRQV�RI�6HUELD��DW�WKH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\��ZHUH
DPELJXRXV��WKH�SRRU�PDQ
V�SDUDGLVH��FRXUDJHRXV�SHRSOH�ILJKWLQJ
WKH�7XUNV��VHPL�(XURSHDQ�FRXQWU\�DQG�FRXUW�VFDQGDOV���WKHQ�DIWHU
WKH�0D\�&RXS�WKH\�ZHUH�H[FOXVLYHO\�QHJDWLYH��DQG�WKH\�LQFOXGHG
WKH� IROORZLQJ� YLVLRQV�� WKH� EORRG\� WKURQH�� WKH� FRXQWU\� RI�FRXS
G
ÃWDWV�� DQ� RULHQWDO� FRXQWU\�� WKH� UXOH� RI�FDPDULOOD�� %HOJUDGH� r
ZKLWH�FLW\�RI�'HDWK�

2EYLRXVO\� DSDUW� RI� WKH� VHQVH� RI� GXW\�� ZKLFK� RIIHUHG� QR
FOHDU�PHVVDJH�WR�WKH�%ULWLVK�SXEOLF�UHJDUGLQJ�6HUELD��RWKHU�WKUHH
HOHPHQWV�RI�WKH�9LFWRULDQ�PHQWDOLW\�ZHUH�LQ�GLUHFW�FROOLVLRQ�ZLWK

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

���

�� 7KH�LPDJH�RI�6HUELD�LQ�WKH�1HWKHUODQGV��DIWHU�WKH�0D\�&RXS��ZDV�VLPLODU
WR�WKH�RQH�LQ�%ULWDLQ��,Q�WKH�QLQHWHHQWK�FHQWXU\��DV�LQ�%ULWDLQ��WKH�6HUELDQ
LPDJH�ZDV�QRW�XQIDYRXUDEOH�LQ�WKH�1HWKHUODQGV��

 

�7KLV�IDYRXUDEOH�FRXUVH�
WKDW�WRRN�SODFH�DW�WKH�YHU\�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\�ZDV�VHYHUHO\
FKDOOHQJHG�E\�WKH�PXUGHU�RI�.LQJ�$OH[DQGHU�DQG�4XHHQ�'UDJD��7KLV�DFW
FDQ� EH� WDNHQ� DV� D� SUHWH[W� IRU� WKH� ILUVW� QHJDWLYH� LPDJH� RI� 6HUELD
�� -HOLFD
1RYDNRYL`�/RSX^LQD��6UEL�L�MXJRLVWRaQD�(YURSD�X�QL]R]HPVNLP�L]YRULPD
GR������ �%HRJUDG��5H9LVLRQ���������S�� �����7KHUH� LV�DW� OHDVW�RQH�ERRN
GHDOLQJ�ZLWK�WKH�0D\�&RXS�SXEOLVKHG�E\�D�'XWFK��,Q�������XQGHU�WKH�WLWOH
.RQLQJVOLHIGH��+HW�'UDPD�LQ�6HUYLH� �5R\DO�/RYH��$�'UDPD�LQ�6HUYLD��D
ELRJUDSK\� RI� .LQJ� $OH[DQGHU� ZULWWHQ� E\� &DWKDULQD� $OEHUGLQJN� 7KLMP
�����r������ ZDV� SXEOLVKHG�� 'XWFK� SHULRGLFDOV� DOVR� FRYHUHG� WKH� 0D\
&RXS�� 7KH�0XQLFLSDO� /LEUDU\� RI� $QWZHUS� NHHSV� D� FROOHFWLRQ� RI� ERXQG
DUWLFOHV�WKDW�LQ�WKH�IRUP�RI�IHXLOOHWRQ�ILOOHG�WKH�SDJHV�RI�VRPH�'XWFK�GDLO\
RU� SHULRGLFDO�� 7KH� FROOHFWLRQ� FRYHUV� VRPH� ����SDJHV� DQG� LV� HQWLWOHG�'H
EORHGQDFKW�YDQ�%HOJUDGR��%ORRGVKHG�LQ�%HOJUDGH���-HOLFD�1RYDNRYL`�/R�
SX^LQD��6UEL�L�MXJRLVWRaQD�(YURSD��SS�����r����



WKH�%HOJUDGH�UHJLFLGH�DQG�WKH�SROLWLFDO�RUGHU�WKDW�ZDV�HVWDEOLVKHG
LQ�6HUELD��7KH�UHJLFLGHV�GLG�QRW�VHHP�WR�FDUH�PXFK�DERXW�%ULWLVK
DQG�JHQHUDOO\�(XURSHDQ� UHDFWLRQ��)RU� WKHP� WKH�0D\�&RXS�ZDV
D� SDWULRWLF� DQG� JORULRXV� GHHG��0RUHRYHU�� VRPH� RI� WKHLU� DFWLRQV
VHHPHG� GLUHFWHG� WR� LUULWDWH� HYHQ� PRUH� WKH� SXEOLF� RSLQLRQ� RI
(XURSHDQ�FRXQWULHV�

7KH�5H�RULHQWDOLVDWLRQ�RI�6HUELD

6RPH� DXWKRUV� KDYH� DWWHPSWHG� WR� H[SODLQ� WKH� QHJDWLYH
LPDJH�RI�6HUELD�DQG�JHQHUDOO\�WKH�QHJDWLYH�LPDJH�RI�WKH�%DONDQV
LQ�%ULWDLQ�DQG�LQ�WKH�:HVW��E\�XVLQJ�LQVSLULQJ��EXW�HVVHQWLDOO\�DQ
DQWL�:HVWHUQ� FULWLFLVP�� EDVHG� RQ�

 

�RULHQWDOLVW� GLVFRXUVH
�� IRUPX�
ODWHG�E\�

 

�DQ�$UDE�3DOHVWLQLDQ�LQ�WKH�:HVW
�DV�(GZDUG�6DLG�RQFH
FDOOHG�KLPVHOI����+RZHYHU��0DULD�7RGRURYD�KDV�EHHQ�FRQYLQF�
LQJO\�DEOH�WR�GHPRQVWUDWH�KHU�SRVLWLRQ�IRUPXODWHG�LQ�WKH�IROORZ�
LQJ�ZD\��

 

�0\�DLP�LV� WR�SRVLWLRQ�P\VHOI�YLV�º�YLV� WKH�RULHQWDOLVW
GLVFRXUVH� DQG� HODERUDWH� RQ� D� VHHPLQJO\� LGHQWLFDO�� EXW� DFWXDOO\
RQO\�VLPLODU�SKHQRPHQRQ��ZKLFK�,�FDOO�EDONDQLVP
����6KH�LGHQ�

6ORERGDQ�*��0DUNRYLFK

���

�� (GZDUG�:�� 6DLG��2ULHQWDOLVP� �/RQGRQ�� 3HQJXLQ� %RRNV�� ������� S�� ���
6DLG
V� WKHRU\�ZDV� LPSOHPHQWHG� WR� WKH� %DONDQV� LQ� WKH� IROORZLQJ�ZRUNV�
0LOLFD�%DNLF�+D\GHQ�DQG�5REHUW�+D\GHQ��

 

�2ULHQWDOLVW�9DULDWLRQV�RQ�WKH
7KHPH� o%DONDQVp�� 6\PEROLF� *HRJUDSK\� LQ� 5HFHQW� <XJRVODY� &XOWXUDO
3ROLWLFV
�� 7KH� 6ODYLF� 5HYLHZ�� YRO�� ��� �6SULQJ� ������� SS�� �r���� 0LOLFD
%DNLF�+D\GHQ��

 

�1HVWLQJ�2ULHQWDOLVPV��7KH�&DVH�RI�)RUPHU�<XJRVODYLD
�
7KH� 6ODYLF�5HYLHZ�� YRO�� ��� �:LQWHU� ������� SS�� ���r�����(OOL� 6FRSHWHD�

 

�2ULMHQWDOL]DP� L� %DONDQ
��,VWRULMVNL� aDVRSLV� [

 

�2UL\HQWDOL]DP� L
%DONDQ
��,VWRUL\VNL�&KDVRSLV��%HOJUDGH��YRO�����������]��-RKQ�%��$OOFRFN
IROORZV� 6DLG� EXW� ZLWK� ZHOO�IRXQGHG� UHVHUYDWLRQV��

 

�&RQWFUXFWLQJ� oWKH
%DONDQVp
�� LQ�� -RKQ� %�� $OOFRFN� DQG� $QWRQLD� <RXQJ��%ODFN� /DPEV� DQG
*UH\� )DOFRQV�� :RPHQ� 7UDYHOOHUV� LQ� WKH� %DONDQV� �%UDGIRUG� 8QLYHUVLW\
3UHVV���������SS�����r����

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



WLILHG�EDVLF�GLIIHUHQFHV�RI�WKH�WZR�GLVFRXUVHV��7KH�PRVW�LPSRUWDQW
GLIIHUHQFHV�DUH� WKDW� WKHUH�LV�D�JHRJUDSKLF�DQG�KLVWRULF�FRQFUHWH�
QHVV�RI�WKH�%DONDQV�DJDLQVW�DQ�2ULHQW�ZLWKRXW�

 

�VWDEOH�UHDOLW\
�DV
6DLG�SKUDVHG�LW��DQG�DOVR�WKDW� WKH�%DONDQV�

 

�KDYH�DOZD\V�HYRNHG
WKH� LPDJH� RI� D� EULGJH� RU� D� FURVVURDG
�� KDYLQJ� WKXV� D� WUDQVLWRU\
VWDWXV����7KH�SHULRG�IURP������WR������LV�SHFXOLDUO\�LQWHUHVWLQJ
IRU�LW�RIIHUV�VRPH�DVSHFWV�RI�UH�RULHQWDOLVDWLRQ��HVSHFLDOO\�LQ�WKH
FDVH� RI� 6HUELD� DQG� 0DFHGRQLD�� DOWKRXJK� LW� JHQHUDOO\� ILWV� LQWR
7RGRURYD
V� FDWHJRULVDWLRQ�� 7KHUHIRUH� LW� LV� LPSRUWDQW� WR� DQDO\VH
KRZ�WKLV�UH�RULHQWDOLVDWLRQ�LQIOXHQFHG�WKH�LPDJH�RI�6HUELD�

7KH�ZHVWHUQ�QRWLRQ�RI�WKH�2ULHQW�ZDV�DQ�LGHD��RU�D�SURMHFW�
$V�0��%DNLF�+D\GHQ� SXW� LW�

 

�ZKLOH� JHRJUDSKLFDO� ERXQGDULHV� RI
WKH�o2ULHQWp�VKLIWHG�WKURXJKRXW�KLVWRU\��WKH�FRQFHSW�RI�o2ULHQWp
DV�oRWKHUp�KDV�UHPDLQHG�PRUH�RU�OHVV�XQFKDQJHG
����,Q�JHRJUDSKL�
FDO� WHUPV�� WKLV� LGHD� IOXFWXDWHG�� 7KH� %ULWRQV� GHYHORSHG�� DW� WKH
EHJLQQLQJ�RI� WKH� WZHQWLHWK� FHQWXU\�� DQ�(DVW� FRQVLVWLQJ�RI� WKUHH
SDUWV�� WKH�)DU�(DVW�� WKH�0LGGOH�(DVW�� DQG� WKH�1HDU�(DVW�� FRUUH�
VSRQGLQJ�EDVLFDOO\� WR�$VLD�HDVW�RI� ,QGLD�� ,QGLD�ZLWK�VRPH�SDUWV
RI�3HUVLD��DQG�WKH�2WWRPDQ�(PSLUH��,Q�LWV�ODUJHVW�VFRSH�WKH�(DVW
VWUHWFKHG� IURP� -DSDQ� XS� WR� WKH� QRUWKHUQ� PRVW� FLWDGHOV� RI� WKH
2WWRPDQ� (PSLUH�� )URP� WKH� 7UHDW\� RI� &DUORZLW]�� LQ� ������ WKH
QRUWKHUQ�PRVW�FLWDGHO�ZDV�%HOJUDGH��SHUSHWXDWLQJ�WKH�GLYLVLRQ�RI
WKH�6HUEV�LQWR�WKH�$XVWULDQ�6HUEV�DQG�WKH�7XUNLVK�6HUEV��RU�LQ�D
ZD\� WKH� 2FFLGHQWDO� DQG� WKH� 2ULHQWDO� 6HUEV�� ,Q� WKH� HDUO\� QLQH�
WHHQWK�� FHQWXU\� DV� 5�� 'DYLVRQ� SRLQWHG� RXW��

 

�PRVW� (XURSHDQV
DJUHHG� ZLWK� .LQJODNH� ZKR�� UHSRUWLQJ� RQ� KLV� WUDYHOV� RI� �����
IRXQG� WKDW� WKH�(DVW� EHJDQ� DW�%HOJUDGH��ZKHUH� KH� FURVVHG� IURP
+DSVEXUJ� LQWR�2WWRPDQ�GRPDLQV
����7KLV�GLYLGH�VLJQLILHG�PRUH

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

���

�� ,ELG��S����r���

�� 0LOLFD�%DNLF�+D\GHQ��

 

�1HVWLQJ�2ULHQWDOLVPV��7KH�&DVH�RI�)RUPHU�<XJR�
VODYLD
��S������

�� 5RGHULF�+��'DYLVRQ��

 

�:KHUH� LV� WKH�0LGGOH�(DVW"
��7KH�)RUHLJQ�$IIDLUV�
YRO������1R�����-XO\��������S������



WKDQ�D�SXUH�ERUGHU�� ,Q� WHUPV�RI� WKH�LPDJLQDWLYH�YLVXDOLVDWLRQ�RI
WKH� RWKHU� LW�PHDQW� WZR� GLIIHUHQW� FLYLOLVDWLRQV� DQG� WZR� GLIIHUHQW
FRQFHSWV��%HLQJ�FXW�E\�KLVWRULFDO�HYHQWV�LQWR�WZR�SDUWV��ZKLFK�LQ
UHDOLW\�ZHUH�QRUWKHUQ�DQG�VRXWKHUQ��EXW�ZKLFK�LQ�WKH�LPDJLQDWLYH
ZHVWHUQ� FRQFHSW� WXUQHG� LQWR�2ULHQWDO� DQG�2FFLGHQWDO� SDUWV�� WKH
6HUEV� RI� WKH� HLJKWHHQWK� DQG� WKH� QLQHWHHQWK� FHQWXULHV� UHSUHVHQW
YHU\� LQWHUHVWLQJ�FDVH�RI� WKH� LPDJLQDWLYH�JHRJUDSK\�RI� WKH�(DVW�
)URP� WKLV� SRLQW� RI� YLHZ� WKH� RFFLGHQWDOLVDWLRQ� RI� WKH� 6HUEV� LV
SHFXOLDUO\�LQWHUHVWLQJ�

7KH� OLEHUDWLRQ� RI� D� VSHFLILF� %DONDQ� FRXQWU\� IURP� WKH
2WWRPDQ�\RNH�PHDQW�EDVLFDOO\�LWV�JUDGXDO�JHRJUDSKLF�WUDQVLWLRQ
IURP�WKH�(DVW�LQWR�(XURSH��$FWXDOO\��DIWHU�WKH�WHUP�1HDU�(DVW��RU
WKH�1HDUHU�(DVW��ZDV�FRLQHG�LW�PHDQW�WUDQVLWLRQ�IURP�WKH�1HDU�HU�
(DVW�LQWR�(XURSH����,W�LV�YHU\�LPSRUWDQW�WR�VHH�ZKHUH�6HUELD�DQG
WKH�%DONDQV�ZHUH�SODFHG��DURXQG�������LQ�WHUPV�RI�WKLV�LPDJLQDU\
GLYLGH�� ,Q�2FWREHU������D�3UXVVLDQ�FDSWDLQ��2WWR�'XELVODY�YRQ
3LUFK��DIWHU�FURVVLQJ�IURP�WKH�ERUGHU�WRZQ�RI�6HPOLQ��$XVWULD��WR
%HOJUDGH�� ZDV� DEOH� WR� QRWH��

 

�D� IULJKWHQLQJ� ERXQGDU\� VHSDUDWHG
PH� IURP� WKH� FLYLOLVHG�ZRUOG�E\� MXVW�PDNLQJ� D� IHZ� VWHSV
����$W
WKH� HQG�RI� WKH�QLQHWHHQWK� FHQWXU\�� WKH�ERUGHU� EHWZHHQ� WKH�(DVW
DQG�WKH�:HVW�GLG�QRW�VHHP�WR�EH�VR�VXGGHQ��IULJKWHQLQJ��RU�HYHQ
FOHDU��+HUH�LW� LV�RI�HQRUPRXV�KHOS�IRU�XV�WR�FRQVXOW�WKH�ERRN�RI
'DYLG� *HRUJH� +RJDUWK�� 7KH� 1HDUHU� (DVW��

 

�DQ� HSRFK� PDNLQJ
JHRJUDSK\
����DV�5��'DYLVRQ�FDOOHG� LW��+RJDUWK�ZDV�D�IHOORZ�RI
0DJGDOHQH� &ROOHJH�� 2[IRUG�� DQG� WKH� IRUPHU� 'LUHFWRU� RI� WKH
%ULWLVK�6FKRRO�LQ�$WKHQV��+H�QRWLFHG��

 

�WKH�1HDUHU�(DVW�LV�D�WHUP
RI� FXUUHQW� IDVKLRQ� IRU� D� UHJLRQ� ZKLFK� RXU� JUDQGIDWKHUV� ZHUH
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���

�� 7KH� WHUP�

 

�WKH� 1HDU� (DVW
� VHHPHG� WR� EH� FRLQHG� E\� ������ VHH� 'DYLVRQ�

 

�:KHUH�LV�WKH�0LGGOH�(DVW"
��S������

�� 4XRWHG�LQ�'LPLWLMH�'MRUGMHYLF��

 

�2WWRPDQ�+HULWDJH�9HUVXV�0RGHUQL]DWLRQ�
6\PELRVLV�LQ�6HUELD�GXULQJ�WKH�1LQHWHHQWK�&HQWXU\
��6HUELDQ�6WXGLHV��YRO�
�����������S�����

�� 'DYLVRQ��

 

�:KHUH�LV�WKH�0LGGOH�(DVW"
��S������



FRQWHQW� WR�FDOO�VLPSO\�WKH�(DVW��,WV�DUHD�LV�JHQHUDOO\�XQGHUVWRRG
WR�FRLQFLGH�ZLWK�WKRVH�FODVVLF�ODQGV��KLVWRULFDOO\�WKH�PRVW�LQWHUH�
VWLQJ� RQ� WKH� VXUIDFH� RI� WKH� JOREH�� ZKLFK� OLH� DERXW� WKH� HDVWHUQ
EDVLQ� RI� WKH� 0HGLWHUUDQHDQ� 6HD�� EXW� IHZ� SUREDEO\� FRXOG� VD\
RII�KDQG� ZKHUH� VKRXOG� EH� WKH� OLPLWV� DQG� ZK\�� 7KH� ODQGPDUNV
WRZDUGV� WKH�:HVW� DUH� VRPHZKDW� GRXEWIXO� DQG� DSW� WR� EH� UHPR�
YHG
���� .LQJODNH� SXW� WKH� ERUGHUV�� KDOI� D� FHQWXU\� HDUOLHU� DW� WKH
ZDOOV� RI� %HOJUDGH�� EXW� WKH\� FKDQJHG�� +RJDUWK� QRZ� SODFHG� WKH
ERUGHUV�PRUH�VRXWKZDUGV�

7R�GD\� WKH� ZHVWHUQ� YLVLWRU�� WKRXJK� FRQVFLRXV� WKDW

WKH� FKDUDFWHU� RI� WKH� OLIH� DERXW� KLP� KDV� XQGHUJRQH� VRPH

VXEWOH� FKDQJH� VLQFH� KLV� WUDLQ� VWHDPHG� RYHU� WKH� 'DQXEH

EULGJH��ZRXOG�QRW�H[SHFW�WR�ILQG�KLPVHOI�LQ�WKH�

 

�(DVW
�XQWLO

KH�VKRXOG�VLJKW�WKH�PLQDUHWV�RI�$GULDQRSOH��RU��DW�HDUOLHVW�

WKH� WKUHH�PDVWRLG� KLOOV� RI� 3KLOLSSRSROLV�� )RU�ZDQW� RI� DQ

HIIHFWLYH� QDWXUDO� GLYLVLRQ�� WKH� QRUWK�ZHVWHUQ� OLPLW� RI� WKH

(DVW�GHSHQGV� ODUJHO\�RQ�SROLWLFDO�FRQGLWLRQV��:KHUH�FHQ�

WUHV�RI�WKH�VXSHULRU�FLYLOLVDWLRQ�RI�WKH�:HVW�OLH�VR�QHDU�DW

KDQG� DV� WR� H[HUFLVH� DQ� LQWUXVLYH� LQIOXHQFH� LQ� DQ\� FDVH�

RFFXSDWLRQ�E\�D�3RZHU��ZKLFK�GRHV�QRW�GHULYH� LWV�RULJLQ

IURP�WKH�(DVW��TXLFNO\�GHFLGHV�LQ�IDYRXU�RI�WKH�:HVW���

$W� WKH� HQG� RI� WKLV� FHQWXU\�� WKHUHIRUH�� ZKHQ� WKH

$XVWULDQ�RFFXSDWLRQ�RI�+HU]HJÍYLQD��%RVQLD��DQG�WKH�VD�

QMDN�RI�1RYL�%D]DU��DQG�WKH�FUHDWLRQ�RI�LQGHSHQGHQW�6HUYLD

DQG�5XPDQLD��DQG�DQ�DOO�EXW�LQGHSHQGHQW�%XOJDULD��H[SR�

VHG� WR� WKH� SUHGRPLQDQW� LQIOXHQFH�RI� WKH�&HQWUDO�(XURSH�

KDYH�ZRQ�WKH�EDVLQ�RI�WKH�/RZHU�'DQXEH�IRU�WKH�:HVW�ZH

PXVW� VHW� WKH� QRUWK�ZHVWHUQ� OLPLW� RI� RXU�

 

�1HDUHU�(DVW
� DW

WKH� %DONDQ�ZDWHU� SDUWLQJ�� EXW� VRPHZKDW� DUELWUDULO\� DQG

ZLWKRXW�EHJJLQJ�WKH�TXHVWLRQ�WKDW�WKHUH�(DVW�DQG�:HVW�DUH

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

���

�� +RJDUWK��7KH�1HDUHU�(DVW��S����



GLYLGHG�LQ�DQ\�YHU\�REYLRXV�PDQQHU��RU�ZLOO�ORQJ�FRQWLQXH

WR�EH�GLYLGHG�HYHQ�DV�REYLRXVO\�DV�QRZ�
��

+RJDUWK
V�PDSV�WKDW�DUH�SUHVHQWHG�KHUH�GHPRQVWUDWH�FOHDUO\
ZKLFK� UHJLRQV� RI� WKH� %DONDQV� DQG� ZKLFK� HWKQLF� JURXSV� ZHUH
FRQVLGHUHG� WR� EHORQJ� WR� WKH� 1HDUHU� (DVW�� DW� DURXQG� ������ +LV
1HDUHU�(DVW�LQFOXGHG�WKH�IROORZLQJ�%DONDQ�ODQGV��$OEDQLD��VRXW�
KHUQ�6HUELD�DQG�VRXWKHUQ�%XOJDULD��0DFHGRQLD�DQG�*UHHFH����7KH
1HDUHU� (DVW� DOVR� LQFOXGHG� %ULWLVK� DGPLQLVWHUHG� (J\SW�� DOO� WKH
2WWRPDQ� ODQGV� RI�$VLD�ZLWK� WKH� HQWLUH�$UDELDQ� 3HQLQVXOD�� DQG
WZR�WKLUGV�RI�,UDQ��,Q�HWKQLF�WHUPV�WKH�%DONDQ�SDUW�RI�WKH�1HDUHU
(DVW� LQFOXGHG�6ODYRQLF�SRSXODWLRQV�RI�0DFHGRQLD�DQG�VRXWKHUQ
%XOJDULD�� WKH� +HOOHQHV� DQG� WKH� 2VPDQOLV�� $V� 'DYLVRQ� SRLQWHG
RXW��VSHDNLQJ�RI�WKLV�+RJDUW
V�GHOLQHDWLRQ��

 

�1RW�HYHU\RQH�DJUHHG
ZLWK�WKRVH�H[DFW�OLPLWV�IRU�WKH�1HDU�(DVW��EXW�ZLWK�LWV�DSSUR[LPDWH
VFRSH�WKHUH�ZDV�OLWWOH�TXDUUHO
���

+RJDUWK
V� FDWHJRULVDWLRQ� SODFHG� WKH� .LQJGRPV� RI� 6HUELD
DQG�5RPDQLD��7KH�3ULQFLSDOLW\�RI�%XOJDULD��RU��DW�OHDVW��LWV�PDMRU
SDUW�� DQG� $XVWUR�+XQJDULDQ� DGPLQLVWHUHG� %RVQLD� DQG� +HU]H�
JRYLQD� LQWR� (XURSH�� 7KH� 6HUELDQ� FDVH� DQDO\VHG� LQ� WKH� ILUVW
FKDSWHU��GHPRQVWUDWHV�FOHDUO\�WKLV�VWHDG\�RFFLGHQWDOLVDWLRQ�RI�WKH
QRUWKHUQ�%DONDQV��ZKLFK� LV� VR�PDQLIHVW� LQ�+RJDUWK
V�ERRN��$Q�
RWKHU�SURPLQHQW�DFWRU�LQ�WKH�FUHDWLRQ�RI�WKH�LPDJH�RI�WKH�%DONDQV�
1RHO�%X[WRQ�� WKH�&KDLUPDQ�RI� WKH�([HFXWLYH�&RPPLWWHH�RI� WKH
%DONDQ�&RPPLWWHH��DOVR�H[SUHVVHG�FXOWXUDO�DQG�JHRJUDSKLF�DP�

6ORERGDQ�*��0DUNRYLFK

���

�� ,ELG��SS���r��

�� 'DYLVRQ� WKRXJKW� WKDW� +RJDUWK� DOVR� LQFOXGHG�0RQWHQHJUR� WR� KLV� 1HDUHU
(DVW��'DYLVRQ��

 

�:KHUH�LV�WKH�0LGGOH�(DVW"
��S��������)URP�WKH�HQFORVHG
PDS�LW�GRHV�QRW�VHHP�VR��EXW�KH�QRZKHUH�H[SOLFLWO\�PHQWLRQV�0RQWHQHJUR
LQ� KLV� ERRN�� %HVLGHV� LW� VHHPV� WKDW� KH� FRQVLGHUHG� WKH� WHUP� $OEDQLD� WR
LQFOXGH�ZKDW� WRGD\�ZRXOG� EH� FDOOHG�$OEDQLD�� DV�ZHOO� DV�.RVRYR�� VRPH
SDUWV� RI� VRXWKHUQ� 6HUELD��ZHVWHUQ�0DFHGRQLD�� HDVWHUQ�0RQWHQHJUR�� DQG
QRUWKHUQ�*UHHFH��+RJDUWK��7KH�1HDUHU�(DVW��VHH�PDS�RQ�SDJH������

�� 5��'DYLVRQ��

 

�:KHUH�LV�WKH�0LGGOH�(DVW"
��S������



ELJXLW\�RI� WKH�%DONDQV��

 

�7KH�PDSV�RI� WKH�VFKRRO�URRP�WHDFK�XV
WR�LQFOXGH�WKH�%DONDQ�3HQLQVXOD�LQ�(XURSH��EXW��RQFH�DFURVV�WKH
'DQXELDQ�SODLQV��WKH�WUDYHOOHU�ZLOO�QRW�EH�ORQJ�EHIRUH�KH�GLVFRYHUV

KLPVHOI� WR� EH� LQ� WKH� (DVW
���� <HW�� KH� ZDV� PRUH� FDXWLRXV� LQ
FDWHJRULVLQJ�WKH�%DONDQ�&KULVWLDQ�6WDWHV�VLQFH��

 

�WKH�IUHH�VWDWHV�RI

WKH�%DONDQV� FRPELQH�FKDUPV�RI�(DVW� DQG�:HVW
����%X[WRQ�ZDV
DOVR�YHU\�H[SOLFLW� LQ�ZKDW� WKLV�GLFKRWRP\�EHWZHHQ�WKH�(DVW�DQG
WKH�:HVW�PHDQW�IRU�KLP��6SHDNLQJ�DERXW�WKH�KLVWRU\�RI�WKH�1HDU
(DVW�� KH� FRQFOXGHG��

 

�:H� DUH� RQ� WKH� ILHOG� RI� WKH� JUHDW� EDWWOH

EHWZHHQ�(DVW�DQG�:HVW�r�EHWZHHQ�EDUEDULVP�DQG�FLYLOL]DWLRQ
���

7KH�WUDQVLWRU\�FKDUDFWHU�RI�WKH�&KULVWLDQV�LQ�WKH�2WWRPDQ
(PSLUH�ZDV� HYHQ�PRUH� SURQRXQFHG��%HLQJ�&KULVWLDQV� WKH\� EH�
ORQJHG�WR�(XURSH��EXW�EHLQJ�2WWRPDQ�VXEMHFWV�WKH\�EHORQJHG�WR
WKH� (DVW�� 7KLV� PRVWO\� DIIHFWHG� WKH� LPDJH� RI� WKH� 0DFHGRQLDQ
&KULVWLDQV��ZKR�ZHUH�FRPSOHWHO\�UHJDUGHG�DV�2ULHQWDOV��,I�LQ�WKH
FDVH�RI�WKH�%DONDQ�&KULVWLDQ�VWDWHV�RULHQWDO�UHIHUHQFHV�DSSHDUHG
WR�EH�IHZHU�DQG�IHZHU�ZLWK� WKH�VSDQ�RI� WLPH�� LQ� WKH�FDVH�RI� WKH
&KULVWLDQV�RI�0DFHGRQLD��WKHLU�RULHQWDO�SHUFHSWLRQ�ZDV�QRW�FKDO�
OHQJHG��+RZHYHU��GLVWXUELQJ�HYHQWV�LQ�WKH�%DONDQV��OLNH�DVVDVVL�
QDWLRQV�LQ�%XOJDULD�DQG�6HUELD��ZHUH�DEOH�WR�UHYHUVH�WKLV�SURFHVV�
HYHQ� LQ� WKH� FDVH� RI� WKH�%DONDQ�&KULVWLDQ�6WDWHV��&RQVHTXHQWO\�
RFFLGHQWDOLVDWLRQ�RI�WKH�SHUFHSWLRQ�RI�WKH�%DONDQ�&KULVWLDQV�ZDV
VRPHWLPHV� GLVWXUEHG� DQG� FKDOOHQJHG� E\� WKH� 2ULHQWDO� UHYHUVHV�
ZKLFK�,�FDOO�UH�RULHQWDOLVDWLRQ�

+HUH� ,� RZH� DQ� H[SODQDWLRQ� RI� WKH� WZR� QRWLRQV� ,� KDYH
LQWURGXFHG�� RFFLGHQWDOLVDWLRQ� DQG� �UH��RULHQWDOLVDWLRQ�� %\� RFFL�
GDQWDOLVDWLRQ� ,�PHDQ�D� VKLIW� LQ� WKH�:HVWHUQ�SHUFHSWLRQ�RI� VRPH
VSHFLILF� DUHD� WKDW� ZDV� SUHYLRXVO\� FRQVLGHUHG� WR� EH� SDUW� RI� WKH
2ULHQW�� 7KLV� VKLIW� WUDQVIRUPV� WKH� SHUFHSWLRQ� RI� VRPHWKLQJ� WKDW

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

���

�� 1RHO�%X[WRQ��(XURSH�DQG�WKH�7XUNV��/RQGRQ��-RKQ�0XUUD\��������

�� ,ELG��S����

�� ,ELG��S�����



XVHG�WR�EHORQJ�WR�

 

�RWKHUQHVV
�LQWR�DQ�DPELJXRXV�FDWHJRU\�ZKLFK
,�FDOO� WKH�

 

�LQIHULRU�VHOI
��6HOGRP� LW� LV�HYHQ� WUDQVIRUPHG�LQWR� WKH
FOHDU�FDWHJRU\�RI�WKH�

 

�VHOI
��2Q�WKH�RWKHU�KDQG��UH�RULHQWDOLVDWLRQ
UHYHUVHV� WKLV� SURFHVV�� EULQJLQJ� EDFN� DQ� DOUHDG\� PRUH� RU� OHVV
RFFLGHQWDOLVHG�DUHD�EDFN�LQWR�WKH�GRPDLQ�RI�WKH�2ULHQW��,Q�6HUELD
V
FDVH�WKLV�KDSSHQHG�PRVW�FOHDUO\�LPPHGLDWHO\�DIWHU�WKH�0D\�&RXS�
+HUH� ,�ZRXOG� OLNH� WR� LQWURGXFH�DQRWKHU� WHUP�r�

 

�LQIHULRU�VHOI
�� ,W
VHHPV�WR�PH�WKDW�LQ�WHUPV�RI�FDWHJRULVDWLRQ�RI�D�SHUFHLYHG�REMHFW�
WKH� VLPSOH� GLFKRWRP\� EHWZHHQ� WKH� VHOI� DQG� WKH� RWKHU� GRHV� QRW
DSSHDU� WR� EH� VXIILFLHQW� HQRXJK� LQ� WKH� FDVH� RI� WKH� %DONDQV��0�
7RGRURYD� SRLQWHG� RXW� LQ� DQ� LQWHUYLHZ� WKLV� DPELJXLW\� LQ� WKH
:HVWHUQ�SHUFHSWLRQ�RI�WKH�%DONDQV��

 

�,W�LV�DQ�H[WHUQDOL]DWLRQ�IURP
ZLWKLQ��7KH\�DUH�SDUW�RI�WKH�(XURSHDQ�ZRUOG�DQG�RI�WKH�:HVWHUQ
ZRUOG�EXW�VRPHKRZ�WKH\�DUH�FRQVLGHUHG�WR�EH�WKH�oEDGp�VLGH�RI
RQHVHOI��7KLV� LV� WKH� LQWHUHVWLQJ� QXDQFH� WKDW� ,� IRXQG�RI� KRZ� WKH
%DONDQV�DUH�EHLQJ�WKRXJKW�RI�LQ�(XURSH�DQG�WKH�86��WKDW� LV�QRW
D�FRPSOHWH�oRWKHUp�EXW�DQ�LQFRPSOHWH��GDUN�VLGH�RI�WKH�oVHOIp
���

,Q�FDVH�RI�WKH�FDWHJRULVDWLRQ�RI�HPHUJLQJ�%DONDQ�&KULVWLDQ�VWDWHV
,� ILQG� WKDW� WKH� WHUP�

 

�LQIHULRU� VHOI
� ZRXOG� EH� PRVW� DSSURSULDWH�
$OWKRXJK�WHFKQLFDOO\�DFFHSWHG�LQWR�WKH�IDPLO\�RI�(XURSHDQ�VWDWHV�
WKH� %DONDQ� &KULVWLDQ� VWDWHV� DUH� QRW� FRQVLGHUHG� IXOO� PHPEHUV�
3DWRQ
V� WLWOH�

 

�6HUYLD�� WKH� \RXQJHVW� PHPEHU� RI� WKH� (XURSHDQ
IDPLO\
� GHPRQVWUDWHV� WKLV� LQIHULRULW\�� 6HUELD� ZDV� D� SDUW� RI� WKH
IDPLO\��EXW�LWV�LQIHULRU�SDUW��RU�KLHUDUFKLFDOO\�VSHDNLQJ��LW�ZDV�LQ
WKH�VDPH�SRVLWLRQ�DV�FKLOGUHQ�DUH�ZLWKLQ�IDPLO\��-DPHV�%RXUFKLHU�
VSHDNLQJ�DERXW�WKH�&KULVWLDQ�%DONDQ�VWDWHV�SRVVHVVLQJ�

 

�WKH�\RXQJ
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�� ,QWHUYLHZ� WDNHQ� IURP� WKH� ,QWHUQHW�� KWWS���ZZZ�FODV�XIO�HGX�&/$6QRWHV�
�����7RGRURYD�KWPO��7RGRURYD�FRPPHQWHG�RQ�WKLV�FDWHJRULVDWLRQ�LQ�DQ�
RWKHU�RI�KHU�WH[WV��

 

�7KH�LQ�EHWZHHQQHVV�RI�WKH�%DONDQV��WKHLU�WUDQVLWLRQDU\
FKDUDFWHU��FRXOG�KDYH�PDGH�WKHP�VLPSO\�DQ�LQFRPSOHWH�RWKHU��LQVWHDG�WKH\
DUH�FRQVWUXFWHG�DV�DQ�LQFRPSOHWH�VHOI��7KH�UHDVRQV�IRU�WKLV�DUH�WZR��UHOLJLRQ
DQG�UDFH
��0DULD�7RGRURYD��

 

�,PDJH�GH�O
DXWUH
��$VVRFLDWLRQ�,QWHUQDWLRQDOH
G
(WXGHV� GX� 6XG�(VW� (XURSÃHQ� %XOOHWLQ� �%XFDUHVW��� YRO�� ��r��� �����r
�������S������



WXUEXOHQW�GHPRFUDFLHV
��FRQFOXGHG��

 

�7KH\�PXVW�VWLOO�UHPDLQ�XQGHU
WKH� WXWHODJH� RI�(XURSH��/HW� XV� KRSH� WKDW�(XURSH�ZLOO� DZDNH� WR
KHU� UHVSRQVLELOLWLHV� WRZDUGV� WKHVH� ZD\ZDUG� FKLOGUHQ�� KHU� SDUW
VKRXOG� EH� WKDW� RI� WKH�NLQG�SDUHQW�� QRW� RI�6DWXUQ�ZKR�GHYRXUHG
KLV�RZQ�RIIVSULQJ
����1RHO�%X[WRQ�SKUDVHG�WKLV�VLPLODUO\��

 

�7KHVH
QDWLRQV�r�%XOJDULD��6HUYLD��DQG�5RXPDQLD�r�RQFH�LQ�WKH�IURQW�RI
FLYLOLVDWLRQ��ORQJ�HQVODYHG�DQG�QRZ�VHW�IUHH��SOD\�ZLWK�WKHLU�QHZ
&RQVWLWXWLRQV� OLNH�FKLOGUHQ�ZLWK�D� WR\��DQG�ZLWK�D�VLPLODU�UHVXOW
r�WKH�WR\�JHWV�EURNHQ
���

7KH�7LPHV�%DONDQ�&RUUHVSRQGHQW�SOD\HG�D�VLJQLILFDQW�UROH

LQ� WKH� UH�RULHQWDOLVDWLRQ� RI� 6HUELD� DIWHU� WKH�0D\�&RXS�� DQG�KLV

SDWWHUQV�ZHUH�W\SLFDO��-DPHV�%RXUFKLHU�KDG�D�SHFXOLDU�LGHD�RI�WKH

%DONDQ�

 

�RULHQWDOLVP
��,Q�KLV�PDQ\�WLPHV�RII�UHSHDWHG�VHQWHQFH�KH

GHFODUHV��

 

�QRWKLQJ�VXFFHHGV�OLNH�VXFFHVV��HVSHFLDOO\�LQ�WKH�(DVW
�

+LV�SRHWLFV�RI�WKH�2ULHQW�GHSLFWHG�LW�DV�D�SODFH�ZKHUH�PDQ\�QRW

TXLWH� ORJLFDO� WKLQJV�ZHUH� SRVVLEOH�� 6R��ZKHQ� VSHDNLQJ� DERXW� D

SUR�.DUDJHRUJHYLFK� UHYROW� IURP� WKH� SUHYLRXV� \HDU�� KH� VDLG� KH

ZDV� DVVXUHG� DW� WKDW� WLPH�

 

�WKDW� WKH� oSUHWHQGHUp�KDG�QRW� D� VLQJOH

SDUWLVDQ�LQ�WKH�FRXQWU\�H[FHSW�D�IHZ�SHUVRQV�FRQQHFWHG�ZLWK�KLV

IDPLO\��

 

�7R�GD\� WKH� VDPH�VWDWHPHQW� LV�PDGH�ZLWK� UHJDUG� WR� WKH

IDOOHQ�G\QDVW\��DQG� LV� LQ�DOO�SUREDELOLW\�HTXDOO\� WUXH���
���$W� WKH

HQG� RI� ������ KH� FRQFOXGHG��

 

�,Q� WKH�(DVW� QRWKLQJ� VXFFHHGV� OLNH

VXFFHVV�� DQG� WKHUH� LV� VHOGRP�D�GLVFRUGDQW�QRWH� LQ� WKH�XQLYHUVDO

FKRUXV� RI� 9DH� YLFWLV�� %XW� LW� QHHGHG� QR� SURIRXQG� DFTXDLQWDQFH

ZLWK�WKH�2ULHQWDO�FKDUDFWHU�r�IRU�6HUYLD��LI�WKH�PRVW�ZHVWHUO\�RI

WKH�%DONDQ�6WDWHV��LV�DOVR�WKH�PRVW�2ULHQWDO����
���%RXUFKLHU��ZLWK

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

���

�� -DPHV� '�� %RXUFKLHU��

 

�7KH� %DONDQ� 6WDWHV� r� 7KHLU� $WWLWXGH� 7RZDUGV� WKH
0DFHGRQLDQ�4XHVWLRQ
��SS����r���

�� 1RHO�%X[WRQ��(XURSH�DQG�WKH�7XUNV��/RQGRQ��-RKQ�0XUUD\���������S����

�� 7KH�7LPHV��-XQH�����������S����F��

 

�7KH�1HZ�.LQJ�RI�6HUYLD��

�� 7KH�7LPHV��'HFHPEHU�����������S����D��

 

�7KH�6LWXDWLRQ�LQ�6HUYLD
��



KLV� V\PSDWKLHV� IRU� WKH�&KULVWLDQV� LQ� WKH�%DONDQV��ZDV�QDWXUDOO\

HYHQ� NHHQHU� WR� SODFH� WKH� 7XUNV� LQWR� WKH� 2ULHQW�� ,Q� DQ� DUWLFOH

PHQWLRQLQJ�7XUNLVK�RULHQWDO�FKDUDFWHU��%RXUFKLHU�H[SODLQHG�ZKDW

KH�PHDQW�E\�2ULHQWDO�SHRSOHV��

 

�$�QRPDG�$VLDWLF�UDFH��WKH�7XUNV

GLVSOD\� WKH� VDPH� LQFDSDFLW\� IRU� FKDQJH� DQG�SURJUHVV�� WKH� VDPH

LQGROHQFH� DQG� FRQVHUYDWLVP�� WKH� VDPH� UHSXJQDQFH� WR� WKH� VSLULW

RI�PRGHUQ�(XURSH��ZKLFK�FKDUDFWHULVHV�DOO�2ULHQWDO�SHRSOHV��ZLWK

WKH�EULOOLDQW�H[FHSWLRQ�RI� -DSDQ
���� ,Q� WKLV� VWURQJ�DWWDFKPHQW�RI

6HUELD�WR�WKH�2ULHQW��RQH�PRWLI�WKDW�ZDV�SHUVLVWHQWO\�UHSHDWHG�LQ

WKH�%ULWLVK�SUHVV�FDQ�GHPRQVWUDWH�WKH�VFRSH�RI�RULHQWDOLVDWLRQ�RI

6HUELD�� ,PPHGLDWHO\� DIWHU� WKH� 0D\� &RXS�� LW� ZDV� WKH� PRWLI� RI

GHIHQHVWUDWLRQ�

0RWLI�RI�'HIHQHVWUDWLRQ

$QG�ZKHQ�-HKX�ZDV�FRPH�WR�-H]UHHO��-H]DEHO�KHDUG

RI� LW�� DQG� VKH� SDLQWHG� KHU� IDFH�� DQG� WLUHG� KHU� KHDG�� DQG

ORRNHG�RXW�DW�D�ZLQGRZ����$QG�KH�OLIWHG�XS�KLV�IDFH�WR�WKH

ZLQGRZ��DQG�VDLG��

 

�:KR�LV�RQ�P\�VLGH"�ZKR"�
�$QG�WKHUH

ORRNHG� RXW� WR� KLP� WZR� RU� WKUHH� HXQXFKV�� $QG� KH� VDLG�

 

�7KURZ�KHU�GRZQ
��6R�WKH\�WKUHZ�KHU�GRZQ��DQG�VRPH�RI

KHU�EORRG�ZDV� VSULQNOHG�RQ� WKH�ZDOO��DQG�RQ� WKH�KRUVHV�

DQG�KH� WURGH�KHU�XQGHU� IRRW��$QG�ZKHQ�KH�ZDV�FRPH� LQ�

KH� GLG� LW� DQG� GULQN�� DQG� VDLG��

 

�*R�� VHH� QRZ� WKLV� FXUVHG

ZRPHQ�� DQG� EXU\� KHU�� IRU� VKH� LV� D�.LQJ
V� GDXJKWHU
�� �,,

.LQJV������
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�� -DPHV� '�� %RXUFKLHU��

 

�7KH� %DONDQ� 6WDWHV� r� 7KHLU� $WWLWXGH� 7RZDUGV� WKH
0DFHGRQLDQ�4XHVWLRQ
��SS����r���

�� $XWKRULVHG�9HUVLRQ�RI�WKH�+RO\�%LEOH�



7KH�'HIHQHVWUDWLRQ� RI� %HOJUDGH� SURGXFHG� TXLWH� D� VWURQJ

LPSUHVVLRQ�LQ�%ULWDLQ��DQG�KLVWRULFDO�SDUDOOHOV�ZHUH�LPPHGLDWHO\

GUDZQ��7KH�:HVWPLQVWHU�*D]HWWH�UHSRUWHG��IROORZLQJ�%RXUFKLHU
V

UHSRUW��WKDW�WKH�4XHHQ�

 

�ZDV�WKURZQ��oOLNH�-H]HEHOp�LQWR�WKH�FRXUW

EHORZ
�� DQG� KHU� ERG\�

 

�KDG� EHHQ� KDFNHG� ZLWK� VDEUHV
���� 7KH

6SHFWDWRU�LPPHGLDWHO\�UHIHUUHG�WR�WKH�VDPH�KLVWRULFDO�HYHQW��

 

�$V

LW�ZDV�LQ�-H]UHHO�WKUHH�WKRXVDQG�\HDUV�DJR��VR�LW�ZDV�DW�%HOJUDGH

RQ� 7KXUVGD\�� 7KXV� DOPRVW� H[DFWO\� GRHV� WKH� KLVWRU\� RI� SDODFH

FRXSV�G
ÃWDW� UHSHDW� LWVHOI�DPRQJ�(DVWHUQ�SHRSOHV
���� ,Q� WKH�QH[W

LVVXH�� VSHDNLQJ�DERXW� WKH� UR\DO�ERGLHV� WKDW�ZHUH�KXUOHG� IURP�D

ZLQGRZ�LQ�%HOJUDGH��7KH�6SHFWDWRU� UHSHDWHG� WKDW� WKHUH�KDG�QRW

EHHQ�

 

�VXFK�D�VFHQH�LQ�KLVWRU\�VLQFH�-HKX�RUGHUHG�WKH�GHFHQW�EXULDO

RI� -H]DEHO�� QRW� LQ� SLW\� RU� VKDPH�� EXW� EHFDXVH� VKH� ZKRP� KLV

IROORZHUV� KDG� MXVW� PXUGHUHG� ZDV� RI� 5R\DO� GHVFHQW
���� +HUEHUW

9LYLDQ�SHUKDSV�UHIHUUHG�WR�WKH�VDPH�ZKHQ�KH�VDLG�WKDW�WKH�QHZV

RI� D� FULPH�ZDV� VR�

 

�DERPLQDEOH
� WKDW�

 

�ZH�PXVW� JR� EDFN� DOPRVW

WZR� WKRXVDQG� \HDUV� WR� ILQG� LWV� SDUDOOHO
���� (YHQ� :�� 7�� 6WHDG

UHIHUUHG�WR�LW��$IWHU�WKH�UHJLFLGHV�KDG�IRXQG�WKH�UR\DO�ORYHUV�WKH\

 

�ULGGOHG� WKHP�ZLWK�EXOOHWV��VODVKHG�WKHP�ZLWK�VDEUHV��DQG�IOXQJ

WKHP�RXW�RI�WKH�ZLQGRZ�LQWR�WKH�SDUN��LQ�VWULFW�DFFRUGDQFH�ZLWK

WKH�SUHFHGHQFH�RI� -H]DEHO
��6WHDG�EHOLHYHG� WKDW� HYHQ�DIWHU� VXFK

PXWLODWLRQ�

 

�WKH\� OLYHG� IRU� WZR� KRXUV� DIWHU� WKH\� IHOO
�� EXW�

 

�QR

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

���

�� 7KH�:HVWPLQVWHU�*D]HWWH��-XQH�����������S����D��

 

�'HWDLOV�RQ�WKH�0DVVDF�
UH
���FI��7KH�7LPHV��-XQH�����������S����D��

 

�7KH�6HUYLDQ�7UDJHG\��%XULDO
RI�WKH�.LQJ�DQG�4XHHQ
��

�� 7KH�6SHFWDWRU��YRO������-XQH������������S������

�� 7KH�6SHFWDWRU��YRO������-XQH������������S������

�� 7KH�:HVWPLQVWHU� *D]HWWH�� -XQH� ���� ������ S�� �� F� �+HUEHUW� 9LYLDQ��

 

�7KH
6HUYLDQ� 0DVVDFUH� ,��,Q� 3UDLVH� RI� WKH� .LQJ� DQG� 4XHHQ
��� $FWXDOO\� WKH
GHIHQHVWUDWLRQ� RI� -H]HEHO� KDSSHQHG�F�� ����%�&��� DOPRVW� WKUHH� WKRXVDQG
\HDUV� EHIRUH� WKH�%HOJUDGH� GHIHQHVWUDWLRQ�� �VHH��7KH�(QF\FORSDHGLD� %UL�
WDQQLFD�&'��0XOWLPHGLD�'LVF��������V�Y��

 

�-H]HEHO
��



VFDYHQJHU� GRJV�� DV� LQ� WKH� FDVH� RI� WKH� TXHHQ� RI�$KDE�� FDPH� WR

UHPRWH�WKH�UR\DO�FDUULRQ
���

+RZHYHU��LW�ZDV�QRW�LQ�WKH�%ULWLVK�SUHVV��EXW�UDWKHU�LQ�7KH
1HZ�<RUN�7LPHV�WKDW�WKH�WKHPH�RI�WKH�'HIHQHVWUDWLRQ�RI�%HOJUDGH
UHDFKHG�LWV�FOLPD[��$Q�HGLWRULDO��HQWLWOHG�

 

�2XW�RI�:LQGRZ
�GHV�
FULEHG�KRZ�GLIIHUHQW�QDWLRQV�NLOOHG�WKHLU�YLFWLPV��ZLWK�WKH�XQDYRL�
GDEOH�KLVWRULFDO�SDUDOOHO�ZLWK�WKH�'HIHQHVWUDWLRQ�RI�3UDJXH��LQ������

$V�WKH�EROG�%ULWRQ�NQRFNV�KLV�HQHP\�GRZQ�ZLWK�KLV

ILVWV�� DV� WKH� 6RXWKHUQ� )UHQFKPDQ� OD\V� KLV� IRH� SURVWUDWH

ZLWK�D�VFLHQWLILF�NLFN�RI�WKH�VDYDWH��DV�WKH�,WDOLDQ�XVHV�KLV

NQLIH�DQG�WKH�*HUPDQ�WKH�KDQG\�EHHUPXJ��VR�WKH�%RKHPLDQ

DQG�6HUYLDQ�

 

�FKXFNV
�KLV�HQHP\�IURP�WKH�ZLQGRZ�

7KLV�ZDV�H[SODLQHG�DV�SDUW�RI�6ODYLF�QDWXUH��1DPHO\��WKH
6ODYV�ZHUH�RQFH�

 

�IRUHVW�GZHOOLQJ�WULEHV�OLYLQJ�LQ�VTXDUH�EXLOW�ORJ
KRXVHV
�ZKLFK�XVXDOO\�KDG�D�GRRU��D�ILUHSODFH�RI�VRPH�NLQG��DQG
D�FKLPQH\�RU�VPRNH�KROH��&RQVHTXHQWO\�

2Q�WKH�HYHQW�RI�DQ�XQSOHDVDQWQHVV�LQ�WKH�ORJ�FDELQ

WKH� VWURQJHU� SDUW\� KHOG� WKH� GRRU� ZKLOH� WKH� ZHDNHU� ZDV

EHLQJ� SRXQGHG�� 7KH� RQO\� H[LW� ZDV� WKH� VPRNHKROH� RU�� LQ

ILQHU�KDELWDWLRQV��D�ZLQGRZ��$JHV�RI�LQGXOJHQFH�LQ�YRGNL�

EUDQG\��DQG�RWKHU� ILUH�ZDWHUV�ZLWK� WKH�FRQFRPLWDQW�H[FL�

WHPHQW� RI� WKUXVWLQJ� DQ� RSSRQHQW� WKURXJK� WKH� ZLQGRZ� RU

XS�WKH�VPRNHKROH�KDYH�PDGH�WKH�6ODY�D�VODYH�WR�WKH�ZLQGRZ

KDELW�

$IWHU� WKLV�H[SODQDWLRQ� LW�ZDV�QDWXUDO� WR�FRQFOXGH�WKDW� WKH
6HUYLDQ�RIILFHUV�ZKR�NLOOHG�WKH�.LQJ�DQG�WKH�4XHHQ�ZHUH�WXUQHG

 

�LQWR�ZLOG�EHDVWV
�EHFDXVH�

 

�WKH�UDFLDO�LQKHULWHG�LQVWLQFW�FDPH�LQWR
SOD\�� DQG� WKRXJK� WKH� ZUHWFKHG� YLFWLPV� RI� WKHLU� YLROHQFH� ZHUH
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�� 7KH�5HYLHZ�RI�5HYLHZV��YRO������-XO\��������S����



GHDG�� WKH\�ZHUH� QRW� VDWLVILHG� XQWLO� WKH\� KDG� WKURZQ� WKH� ERGLHV
IURP�WKH�ZLQGRZ
���

,W�LV�D�KLVWRULFDO�IDFW�WKDW�WKH�OHDGLQJ�FRQVSLUDWRU��&RORQHO
0DVKLQ��ZDV�D�&]HFK�E\�RULJLQ��+RZHYHU��GHIHQHVWUDWLRQ�ZDV�LQ
QR� ZD\� UHVWULFWHG� WR� WKH� 6ODYRQLF� SHRSOHV�� 7KHUH� LV� DOVR� RQH
H[DPSOH�RI�D�GHIHQHVWUDWLRQ�FRPPLWWHG� LQ� WKH� ,VOHV��7KH�HLJKWK
(DUO� RI� 'RXJODV�� VXVSHFWHG� RI� WUHDFKHU\�� ZDV� GHIHQHVWUDWHG� E\
-DPHV�,,�LQ�������IURP�D�

 

�VXUSULVLQJO\�VPDOO�ZLQGRZ
����<HW�WKH
'HIHQHVWUDWLRQ�RI�%HOJUDGH�NHSW�SURGXFLQJ�TXLWH�D�VWURQJ�LPSUHV�
VLRQ�LQ�%ULWDLQ��(YHQ�D�GR]HQ�\HDUV�ODWHU�6LU�7KRPDV�6DQGHUVRQ�
ZKR�ZDV�D�3HUPDQHQW�8QGHUVHFUHWDU\�LQ�WKH�)RUHLJQ�2IILFH�ZKHQ
WKH�0D\�&RXS� WRRN� SODFH�� FRPPHQWHG� DQ� DSSHDO� IRU� D� EHQHIL�
FHQFH�� LQ� D� SRVWVFULSW� RQ� D� OHWWHU� WR� 6LU� (GZDUG� *UH\�� LQ� WKH
IROORZLQJ�ZD\�

.LQQDUG� VHQGV� PH� DQ� DSSHDO�� EDFNHG� E\� \RX�� RQ

EHKDOI�RI�WKH�%LEOH�/DQGV�0LVVLRQ�IRU�WKH�UHOLHI�RI�GLVWUHVV

LQ�6HUYLD��,�KDYH�VHQW�D�SDOWU\�FRQWULEXWLRQ�r�EXW�KRZ�RQ

HDUWK� WKH\� PDNH� RXW� WKDW� 6HUYLD� LV� D� ELEOH� ODQG�� H[FHSW

EHFDXVH� WKH� 6HUYLDQV� WKUHZ� WKHLU� ODWH� 4XHHQ� RXW� RI� �D�

ZLQGRZ��,�FDQ
W�LPDJLQH�
��

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����
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�� 7KH�1HZ�<RUN�7LPHV��-XQH�����������S����F��G��

 

�2XW�RI�:LQGRZ
���7KLV
LQWHUHVWLQJ�DUWLFOH�ZDV�ILUVWO\�TXRWHG�LQ�=��$��%��=HPDQ��

 

�7KH�%DONDQV�DQG
WKH�&RPLQJ�:DU
��LQ�5��-��:��(YDQV�DQG�+DUWPXW�3RJJH�YRQ�6WUDQGPDQQ
�HGV����7KH� &RPLQJ� RI� WKH� )LUVW� :RUOG�:DU� �2[IRUG�� &ODUHQGRQ� 3UHVV�
�������S������FI��0LOLFD�%DNLF�+D\GHQ��

 

�1HVWLQJ�2ULHQWDOLVPV��7KH�&DVH
RI�)RUPHU�<XJRVODYLD
��6ODYLF�5HYLHZ��YRO������1R���� �:LQWHU��������S�
����

�� 5RE�+XPSKUH\V�� 'RQDOG� 5HLG� DQG� 3DXO� 7DUUDQW��6FRWODQG�� 7KH� 5RXJK
*XLGH��/RQGRQ��7KH�5RXJK�*XLGHV���������S������

�� 4XRWHG�LQ�5DGRYLFK��$IWHUPDWK��S������*UH\�3DSHUV��6DQGHUVRQ�WR�*UH\�
���0D\�������352�)2�����������5DGRYLFK�EHOLHYHV�WKDW�WKLV�6DQGHUVRQ
V
SRVWVFULSW�PLJKW�LQGLFDWH�

 

�ZKDW�WKH�IHHOLQJV�ZHUH�RI�WKH�IRUHLJQ�VHFUHWDU\
DQG�RI�KLV�VWDII�DW�WKH�)RUHLJQ�2IILFH�LQ�UHVSRQVH�WR�WKH�6HUELDQ�VOD\LQJV
�
,ELG��S�����



� ,W� LV� YHU\� SHFXOLDU� WKDW�%LEOLFDO� UHIHUHQFHV�ZHUH�XVHG� WR
GHVLJQDWH� 6HUELD� QHJDWLYHO\�� $OWKRXJK� 9LFWRULDQ� PRUDOLW\� ZDV
LPEXHG�ZLWK�&KULVWLDQLW\� DQG� LQVSLUHG� E\� WKH�+RO\�%LEOH�� LW� LV
REYLRXV�IURP�WKH�6HUELDQ�H[DPSOH�WKDW�WKH�2ULHQW�DW�WKH�WXUQ�RI
WKH� FHQWXU\�ZDV� JHQHUDOO\� SHUFHLYHG� VR� QHJDWLYHO\� WKDW� LW� HYHQ
EHFDPH�D�FRQYLQLHQW�PHWDSKRU�IRU�WKH�VWLJPDWLVDWLRQ�RI�DQ\�IRUP
RI�

 

�RWKHU
�� (YHQ� %LEOLFDO� EDFNJURXQG� FRXOG� QRW� LPSURYH� WKLV
SHUFHSWLRQ�RI�WKH�1HDU�2ULHQW�LQ�%ULWDLQ�
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