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�EDONDQLVP
��DV�7RGRURYD�SKUDVHG�LW��ZDV�TXLWH�VXIILFLHQW
DIWHU� WKH�%DONDQ�:DUV� WR� GHVLJQDWH� DQ� DUHD� DV� EHLQJ� EDFNZDUG
DQG�EORRGWKLUVW\��DW�WKH�HQG�RI�WKH�QLQHWHHQWK�DQG�WKH�EHJLQQLQJ
RI� WKH� WZHQWLHWK� FHQWXULHV� LW� ZDV� UDWKHU� UH�RULHQWDOLVDWLRQ� WKDW
SOD\HG� WKH� VDPH� UROH�� 7KLV� UH�RULHQWDOLVDWLRQ� RI� 6HUELD� ZDV
VLPXOWDQHRXV�ZLWK�WKH�VWLJPDWLVDWLRQ�RI�0DFHGRQLD��,Q�WKLV�ZD\
WKHVH� WZR� VLPXOWDQHRXV� SURFHVVHV� SDYHG� WKH�ZD\� IRU� D� XQLTXH
DQG�JHQHUDOLVHG�LPDJH�RI�WKH�%DONDQV�DIWHU�WKH�%DONDQ�:DUV�DQG
WKH�)LUVW�:RUOG�:DU��2QFH�WKH�2WWRPDQ�(PSLUH�KDG�DOPRVW�EHHQ
H[SHOOHG�IURP�(XURSH��LW�DSSHDUHG�QR�ORQJHU�WR�EH�FRQYHQLHQW�WR
UH�RULHQWDOLVH�WKH�%DONDQLWHV��7KXV��D�QHZ�SKUDVH�

 

�EDONDQLVDWLRQ

ZDV� FRLQHG�� 7KH� URDG� WR�

 

�EDONDQLVDWLRQ
� ZDV� SDYHG� E\� EORRG\
LQWHUHWKQLF� VWULIH� LQ�0DFHGRQLD� DQG� WKH�EORRG\�DVVDVVLQDWLRQ� LQ
%HOJUDGH��:KHQ�WKH�%DONDQ�:DUV�WRRN�SODFH��IROORZHG�E\�SHFX�
OLDU�DWURFLWLHV��WKHUH�FRXOG�EH�RQO\�RQH�LPDJH�DV�D�UHVXOW��,W�ZDV
WKH� LPDJH� RI� WKH� EORRGWKLUVW\� DQG� WURXEOH�PDNLQJ� %DONDQV�� ,I
+HUEHUW� 9LYLDQ� DQG� (GLWK�'XUKDP� FDQ� EH� GHVLJQDWHG� DV� EHLQJ
DPRQJ�SURPLQHQW�DFWRUV�RI�WKH�

 

�EDONDQLVDWLRQ
�RI�WKH�1HDU�(DVW�
WKHQ�LW� LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�VWDUWLQJ�SRLQW�IRU�ERWK�ZDV
WKH�0D\�&RXS��,W�ZDV�WKH�0D\�&RXS�WKDW�LQ�WKHLU�RSLQLRQ�EURXJKW
WKH� UHJLFLGHV�DQG� WKH�PXUGHUHUV� WR�SRZHU� LQ�6HUELD�VWDUWLQJ� WKH
UHLJQ�RI� WHUURU��)RU� WKHP� WKHUH�ZDV�QRW� WKH� VOLJKWHVW�GRXEW� WKDW

���



WKHUH� ZDV� FOHDU� FRQWLQXLW\� EHWZHHQ� WKH� %HOJUDGH�PXUGHUHUV� RI
�����DQG�WKH�6DUDMHYR�PXUGHUHUV�RI������

6SHDNLQJ�DERXW�WKH�LPDJH�RI�6HUELD�LQ�%ULWDLQ��LQ�FRQQHF�
WLRQ� ZLWK� WKH� 6DUDMHYR� $VVDVVLQDWLRQ�� '�� &��:DWW� QRWLFHG� WKDW
WKHUH� ZDV�

 

�LQWHQVH� GLVOLNH� IHOW� IRU� WKH� 6HUELDQ� 0RQDUFK\� DQG
V\VWHP��D�GLVOLNH�VKDUHG�E\�DOO�EXW�D�VPDOO�KDQGIXO����7KH�6HUEV
ZHUH�UHJDUGHG�DV�oRULHQWDOV�p�D�WHUP�ZKLFK�WKHQ�FDUULHG�RYHUWRQHV
RI�GHURJDWLRQ�DQG�FRQWHPSW
���-RKQ�%XOO�HYHQ�LVVXHG�D�SRVWHU��LQ
$XJXVW�������EHDULQJ�WKH�KHDGOLQH��

 

�7R�KHOO�ZLWK�6HUELD�
��+RZ�
HYHU�� WKLV� LPDJH� FRXOG� QRW� SUHYDLO� IRU� ORQJ� LQ� %ULWDLQ�� $V� D
FRQVHTXHQFH�RI� WKH�DOOLDQFH�RI�6HUELD�ZLWK�WKH�(QWHQWH�SRZHUV�
WKH�IRUPHU�IRXQG�SRZHUIXO�DQG�LQIOXHQWLDO�%ULWRQV�GHIHQGLQJ�KHU
FDXVH�� $PRQJ� WKH� GHIHQGHUV� RI� 6HUELD�� GXULQJ� WKH�*UHDW�:DU�
ZHUH�VXFK�LQIOXHQWLDO�QDPHV�DV�+HQU\�:LFNKDP�6WHHG��6LU�$UWKXU
(YDQV��6LU�&KDUOHV�:LOOLDP�&KDGZLFN�2PDQ��*HRUJH�0DFDXOD\
7UHYHO\DQ�� +DUROG� 7HPSHUOH\� DQG� 5REHUW�:LOOLDP� 6HWRQ�:DW�
VRQ���6R��SDUDGR[LFDOO\��MXGJLQJ�E\�7RGRURYD
V�ERRN�9LYLDQ�DQG
HVSHFLDOO\� 'XUKDP�� KDG� PRUH� LQIOXHQFH� RQ� WKH� LPDJH� RI� WKH
%DONDQV�WKDQ��DFFRUGLQJ�WR�P\�UHVHDUFK��WKH\�KDG�RQ�WKH�LPDJH
RI�6HUELD�DIWHU� WKH�*UHDW�:DU��<HW�� LQ�%ULWDLQ�� VRPH�UHIHUHQFHV
DSSHDUHG�QRZ�DQG�WKHQ�WR�WKH�0D\�&RXS�HYHQ�DIWHU�WKH�6HFRQG
:RUOG� :DU�� 2[IRUG� 3URIHVVRU� =�� $�� %�� =HPDQ�� IRU� LQVWDQFH�
SRLQWHG�RXW��

 

�7KH�WXUQLQJ�SRLQW�LQ�WKH�UHODWLRQV�EHWZHHQ�$XVWULD
DQG� 6HUELD� ZDV� QRW� VR�PXFK� WKH� DQQH[DWLRQ� RI� %RVQLD�+HUFH�
JRYLQD�LQ�������DV�WKH�EUXWDO�PLOLWDU\�FRXS�LQ�%HOJUDGH�ILYH�\HDUV
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� '�� &�� :DWW��

 

�7KH� %ULWLVK� 5HDFWLRQ� WR� WKH� $VVDVVLQDWLRQ� DW� 6DUDMHYR
�
(XURSHDQ�6WXGLHV�5HYLHZ��YRO�����-XO\��������S������

� /HQD�$��<RYLWFKLWFK��7KH�%LRJUDSK\��S������

� 6HH� 8EDYND� 2VWRML`� )HML`��

 

�$NFLMH� ]D� SRPR`� 6UELML� X� 9HOLNRM� %ULWDQLML
WRNRP� SUYRJ� VYHWVNRJ� UDWD
�� LQ� <XJRVODY�%ULWLVK� 5HODWLRQV� �%HOJUDGH�
�������SS�����r����

� 7RGRURYD��,PDJLQLQJ�WKH�%DONDQV��SS�����r����



HDUOLHU���
��&OHDUO\� UHIHUULQJ� WR� WKH�0D\�&RXS��$GULDQ�+DVWLQJV
VXPPDULVHG�6HUELD�DW�WKH�EHJLQQLQJ�RI�WKH�WZHQWLHWK�FHQWXU\�DV
IROORZV��

 

�3RRU� DV� LW� ZDV� HFRQRPLFDOO\� DQG� HGXFDWLRQDOO\��DG�
GLFWHG� DV� LW�ZDV� WR� DVVDVVLQDWLQJ� LWV� UXOHUV�� �P\� LWDOLFV�� DEVXUG
DQG� GDQJHURXV� DV� LWV� DPELWLRQV� FRXOG� DSSHDU� WR� ERWK�$XVWULDQV
DQG�7XUNV��LWV�FKDUDFWHU�RI�QDWLRQ�VWDWH��GRPLQDWHG�LQGHHG�E\�DQ
LQWHQVHO\�VLQJOH�PLQGHG�QDWLRQDOLVP�VHHPV�DEVROXWHO\�FOHDU
��

:HVWHUQ�3HUFHSWLRQV�%HWZHHQ�

 

�&RQVWUXFWLRQ

DQG�

 

�5HFRQVWUXFWLRQ


,� ZRXOG� OLNH� WR� FODULI\�P\� SRVLWLRQ� FRQFHUQLQJ� WKH� FRQ�
VWUXFWLYLVW� DSSURDFK� WKDW� HQWHUHG�KLVWRULFDO�PRQRJUDSKV�GHDOLQJ
ZLWK�:HVWHUQ�SHUFHSWLRQ�DIWHU�WKH�SXEOLFDWLRQ�RI�6DLG
V�ERRN�RQ
2ULHQWDOLVP�� ,I� VRPH� VRFLDO� FRQVWUXFWLYLVWV�

 

�DUJXH� IRU� VRPH�H[�
WUHPH�EXW�LQWHUHVWLQJ�SRVLWLRQV��LQFOXGLQJ�WKH�QRWLRQ�WKDW�WKHUH�LV
QR� VXFK� WKLQJ�DV� D� NQRZDEOH�REMHFWLYH� UHDOLW\
�� DQG� WKH\� UDWKHU
PDLQWDLQ� WKDW�

 

�DOO� NQRZOHGJH� LV� GHULYHG� IURP� WKH� PHQWDO� FRQ�
VWUXFWLRQV� RI� WKH� PHPEHUV� RI� D� VRFLDO� V\VWHP
��� WKHQ� ,�� DV� D
KLVWRULDQ�� IHHO� REOLJHG� WR� H[SODLQ� P\� SRVLWLRQV� UHJDUGLQJ� WKLV
DSSURDFK��2QH�FDQ�DJUHH�ZLWK�6DLG�ZKHQ�VWDWLQJ��

 

�7KH�FRQVWUXF�
WLRQ� RI� LGHQWLW\� r� IRU� LGHQWLW\� ZKHWKHU� RI� 2ULHQW� RU� 2FFLGHQW�
)UDQFH� RU�%ULWDLQ��ZKLOH� REYLRXVO\� D� UHSRVLWRU\�RI� GLVWLQFW� FRO�
OHFWLYH�H[SHULHQFHV��LV�ILQDOO\�D�FRQVWUXFWLRQ�r�LQYROYHV�HVWDEOLVK�
LQJ�RSSRVLWHV�DQG�oRWKHUVp�ZKRVH�DFWXDOLW\�LV�DOZD\V�VXEMHFW� WR

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

���

� =��$��%��=HPDQ��

 

�7KH�%DONDQV�DQG�WKH�&RPLQJ�:DU
��S�����

� $GULDQ�+DVWLQJV��7KH�&RQVWUXFWLRQ�RI�1DWLRQKRRG��(WKQLFLW\��5HOLJLRQ�DQG
1DWLRQDOLVP��&DPEULGJH��&83���������S������

� $UWKXU�6��5HEHU��7KH�3HQJXLQ�'LFWLRQDU\�RI�3V\FKRORJ\� �/RQGRQ��3HQ�
JXLQ�%RRNV���������S�������V��Y��

 

�FRQVWUXFWLYLVP
�



WKH�FRQWLQXRXV�LQWHUSUHWDWLRQ�DQG�UH�LQWHUSUHWDWLRQ�RI�WKHLU�GLIIHU�
HQFHV�IURP�oXVp
���+RZHYHU��LQ�RUGHU�WR�DQDO\VH�SURFHVVHV�RI�WKH
FRQVWUXFWLRQ�RI�UHDOLW\��D�KLVWRULDQ�QHHGV�ILUVW�WR�DFFHSW�WKDW�WKHUH
LV� D� NQRZDEOH� UHDOLW\�� DQG� VHFRQG� WR� FRQGXFW� UHVHDUFK� LQ� RUGHU
WR� UHFRQVWUXFW� WKH� SDVW�� 1DWXUDOO\�� LQ� UHFRQVWUXFWLQJ� WKH� SDVW�� D
KLVWRULDQ�ZLOO�XQDYRLGDEO\�PDNH�VRPH�QHZ�IDOVH�FRQVWUXFWV��%XW�
ZLWKRXW�UHFRQVWUXFWLRQ�RQH�FDQQRW�NQRZ�ZKDW�LV�IDOVH�DQG�ZKDW
FRUUHVSRQGV�WR�KLVWRULFDO�UHDOLW\��6DLG�WKRURXJKO\�FULWLFLVHG�:HVW�
HUQ� �%ULWLVK��)UHQFK�DQG�$PHULFDQ��SHUFHSWLRQV�RI� WKH�

 

�2ULHQW
�
HVSHFLDOO\�RI� WKH�0RVOHP�ZRUOG��\HW� LQ�KLV� UHFHQW�DIWHUZDUG�KH
DGPLWV� WKDW� KLV� ERRN� KDV� EHHQ� UHDG� LQ� WKH� $UDE� ZRUOG�

 

�DV� D
V\VWHPDWLF� GHIHQFH� RI� ,VODP� DQG� WKH�$UDEV�� HYHQ� WKRXJK� ,� VD\
H[SOLFLWO\� WKDW� ,� KDYH� QR� LQWHUHVW� LQ� LW�� PXFK� OHVV� FDSDFLW\� IRU�
VKRZLQJ�ZKDW� WKH� WUXH�2ULHQW� RU� ,VODP� UHDOO\� DUH
���<HW�� LI�RQH
GRHV�QRW�NQRZ�ZKDW�VRPHWKLQJ�LV�UHDOO\�OLNH�WKHQ�KRZ�FDQ�KH�RU
VKH� DUJXH� DERXW� WKH� FRUUHFWQHVV� LQ� WKH� SHUFHSWLRQ� RI� WKH� VDPH
WKLQJ"

%ULWLVK� SHUFHSWLRQV� RI� WKH� %DONDQV� DUH� QRW� UHVWULFWHG� WR
WUDYHOOHUV�DQG�ZULWHUV�RQO\��7KH\�DOVR�LQFOXGH�REVHUYDWLRQV�PDGH
E\� GLSORPDWV�� DQG� YDULRXV� VFLHQWLVWV� �KLVWRULDQV�� JHRJUDSKHUV�
DUFKDHRORJLVWV��� :HVWHUQ� WUDYHOOHUV� DQG� ZULWHUV� ZHUH� FHUWDLQO\
FRQVWUXFWLQJ� DQG� LQYHQWLQJ� WKH� %DONDQV�� WKURXJKRXW� WKH� QLQH�
WHHQWK�DQG�WKH�WZHQWLHWK�FHQWXULHV��DV�VRPH�UHFHQW�VFKRODUO\�WLWOHV
LPSO\���� (DFK� %DONDQ� DUHD�� UHOLJLRXV� DQG� HWKQLF� JURXS� ZDV
VXEMHFW�WR�WKLV�SURFHVV��%XW�WKLV�LV�QRW�WKH�ZKROH�VWRU\��7KH\�DOVR
DFFXPXODWHG� NQRZOHGJH� RI� WKH� DUHD�� ,I� WKH\�ZHUH� FRQVWUXFWLQJ
WKH\�ZHUH�DOVR�UHFRQVWUXFWLQJ��LI� WKH\�ZHUH�LQYHQWLQJ�WKH\�ZHUH
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� (GZDUG�6DLG��2ULHQWDOLVP��S������

� ,ELG��S������

�� 9HVQD�*ROGVZRUWK\��,QYHQWLQJ�5XULWDQLD��7KH�,PSHULDOLVP�RI�WKH�,PDJL�
QDWLRQ��0DULD�7RGRURYD��,PDJLQLQJ�WKH�%DONDQV�



DOVR�GHVFULELQJ� WKH�%DONDQV��RIWHQ� LQ�D�YHU\� UHDOLVWLF�ZD\��7KLV
ZDV�HVSHFLDOO\�WKH�FDVH�ZKHQ�VSHDNLQJ�DERXW�WKH�REVHUYDWLRQV�RI
VFLHQWLVWV� DQG� WR� D� FHUWDLQ� H[WHQW� RI� GLSORPDWV� DV� ZHOO�� :KHQ
+RJDUWK�ZURWH�KLV�ERRN�7KH�1HDUHU�(DVW�� LQ�������KH�ZDV�DEOH
WR�GLVFXVV�LWV�DUHD�DQG�SRVLWLRQ��LWV�VWUXFWXUH��FOLPDWH�DQG�SK\VLFDO
FLUFXPVWDQFH�� LWV�GLVWULEXWLRQ�RI�PHQ��JURXSLQJ��SURGXFWV��FRP�
PXQLFDWLRQV�DQG�HYHQ�VSHFXODWH�RQ�

 

�KRZ�WKLV�5HJLRQ�ZLOO�ILOO�LQ
WKH�HFRQRP\�RI�WKH�JUHDWHU�:RUOG�"


,I�WKLV�NQRZOHGJH�ZDV�XVHG�IRU�LPSHULDO�SXUSRVHV��LW�LQ�QR
ZD\� FDQ� QHJDWH� WKH� IDFW� WKDW� VRPHWLPHV� LW� ZDV� NQRZOHGJH� RI
HVVHQWLDOO\�D�VFLHQWLILF�NLQG��3DUDGR[LFDOO\�%ULWLVK� LPSHULDO�XVH�
RU�PLVXVH� DV� \RX� OLNH�� RI� WKH� NQRZOHGJH� RI� WKH�%DONDQV�RU� WKH
(DVW�� WHVWLILHV�PRUH� WKDQ�DQ\WKLQJ�HOVH� WKDW� LW�ZDV�D� UHDO�NQRZ�
OHGJH�� EDVHG� RQ� WKH� UDWLRQDO� HQTXLU\� RI� UHDOLW\�� ,I�ZULWHUV�ZHUH
DOORZHG�WR�LPDJLQH�DQG�WUDYHOOHUV�WR�FRQVWUXFW�UHDOLW\��WKHQ�PLOL�
WDU\�PHQ�ZHUH�REOLJHG�WR�KDYH�H[DFW�NQRZOHGJH�RI�LW��:KHQ�WKH
)LUVW�:RUOG�:DU�VWDUWHG�WHDPV�RI�KLVWRULDQV�DQG�JHRJUDSKHUV�WKDW
ZHUH�HPSOR\HG�E\�WKH�%ULWLVK�DUP\�WR�VXSSO\�LW�ZLWK�ILUVW�KDQG
NQRZOHGJH�RI� WKH�%DONDQV��FRQILUPHG�WKDW�%ULWRQV� LQWHUHVWHG� LQ
WKH�UHJLRQ�KDG�GLOLJHQWO\�DFFXPXODWHG�NQRZOHGJH�WKDW�ZDV�QRZ
WR�EH�XVHG�IRU�PLOLWDU\�SXUSRVHV��7KH�SUHFLVLRQ�DQG�DFFXUDF\�WKDW
VXFK� SXUSRVHV� GHPDQG� FDQ� FOHDUO\� WHOO� XV� WKDW� D� JUHDW� MRE� LQ
GHVFULELQJ�DQG�UHFRQVWUXFWLQJ�KDG�DOUHDG\�EHHQ�GRQH�E\�%ULWLVK
JHRJUDSKHUV� DQG� KLVWRULDQV� E\� WKHQ�� 6LPLODUO\�� ZKHQ� WKH� VDPH
+RJDUWK�ZURWH�WKH�KLVWRU\�RI�WKH�+LWWLWHV�KH�GLG�QRW�GR�VR�LQ�RUGHU
WR�FRQVWUXFW�WKH�KLVWRU\�RI�WKLV�SHRSOH�DFFRUGLQJ�WR�VRPH�%ULWLVK
LPSHULDOLVWLF�FULWHULD��RU�DW�OHDVW�WKLV�ZDV�QRW�KLV�SULPDU\�REMHFW�
+H�UDWKHU�HQGHDYRXUHG�WR�UHFRQVWUXFW�WKH�SDVW�RI�DQ�$VLDQ��1HDU
(DVWHUQ��SHRSOH��,W�ZDV�D�NQRZOHGJH�WKDW�RQO\�WKH�:HVWHUQ�ZRUOG
ZLWK�LWV�WUDGLWLRQ�RI�OHDUQHG�LQVWLWXWLRQV�DQG�UDWLRQDO�LQTXLU\�ZDV
DEOH�WR�FRQGXFW�DW�WKDW�SRLQW�RI�WLPH�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����
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7KH�HQRUPRXV�:HVWHUQ��(XUR�$WODQWLF��VFLHQWLILF�DQG�WHFK�
QRORJLFDO�DGYDQWDJH�RYHU�WKH�UHVW�RI� WKH�ZRUOG�DW� WKH�EHJLQQLQJ
RI�WKH�WZHQWLHWK�FHQWXU\��RU�HYHQ�DW�WKH�HQG�RI�WKH�VDPH�FHQWXU\�
LV�D�IDFW��2QH�FDQ�OLNH�RU�GLVOLNH�LW��EXW�WR�GHFRQVWUXFW�WKH�ZKROH
:HVWHUQ� SHUFHSWLRQ� RI� WKH� 2ULHQW�� DQG� WR� FODLP� WKDW� LW� ZDV
FRPSOHWHO\�IDOVH��DV�6DLG�GLG��JLYHV�DGYDQWDJH�WR�SROLWLFDO�DUJX�
PHQWV� RYHU� KLVWRULFDO� IDFWV�� 7KH� VDPH� LV� WKH� FDVH� ZKHQ� WKH
2ULHQWDOLVW� GLVFRXUVH� LV� DSSOLHG� WR� WKH�%DONDQV��7KH� VXFFHVVLYH
DUWLFOHV� DQDO\VHG� IURP� WKH�(QF\FORSDHGLD� %ULWDQQLFD�� SHUKDSV
PRUH� WKDQ� DQ\WKLQJ� HOVH�� WHVWLI\� WR� WKH� IDFW� WKDW� WKH� %ULWLVK
NQRZOHGJH�RI�6HUELD�DQG�WKH�%DONDQV�ZDV�DFFXPXODWLQJ�WKURXJK�
RXW�WKH�QLQHWHHQWK�FHQWXU\��6LPLODUO\��ERWK�RFFLGHQWDOLVDWLRQ�DQG
2ULHQWDO�UHIHUHQFHV�RI�WKH�LPDJH�ZHUH�RIWHQ�EDVHG�RQ�UHDO�GHYHO�
RSPHQWV��$V�'��'MRUGMHYLF�SRLQWV�RXW��VSHDNLQJ�DERXW�WKH�6HUELDQ
2WWRPDQ�KHULWDJH��

 

�,Q�6HUELD�DEDQGRQLQJ�WKH�ROG�FLYLOL]DWLRQ�DQG
HVSRXVLQJ�WKH�QHZ�RQH�UHTXLUHG�WKH�HQWLUH�QLQHWHHQWK�FHQWXU\
���

7KHUHIRUH�LW�VHHPV�WKDW�WKH�MRE�RI�D�KLVWRULDQ��ZKHQ�GHDOLQJ
ZLWK� WKH� LPDJH� RI� WKH� RWKHU�� LV� QRW� RQO\� WR� GHVFULEH� ZKDW� WKH
SHUFHSWLRQV�RI� VRPH� UHJLRQ�RU�JURXS�ZHUH��EXW� WR�FRQIURQW� WKLV
ZLWK� WKH�NQRZOHGJH� WKDW�KLVWRULDQV�KDYH�DFFXPXODWHG�DERXW� WKH
VDPH� UHJLRQ� RU� JURXS�� ,Q� WKLV� HQFRXQWHU� RQH� ZLOO� ILQG� WKDW� D
SHUFHSWLRQ�LV�QRW�RQO\�D�VHW�RI�IDOVH�FRQVWUXFWV�EXW�DOVR�VRPHWLPHV
D�YHU\�JRRG� VRXUFH�RI� IDFWV�� RWKHUZLVH�XQDYDLODEOH��7KLV� LV�QRW
WR� VD\� WKDW� WKH� SHUFHSWLRQ� RI� WKH� RWKHU� GRHV� QRW� LQFOXGH� IDOVH
FRQVWUXFWV��2Q� WKH� FRQWUDU\�� WKLV� WKHVLV� ODUJHO\� GHDOV�ZLWK� VXFK
FRQVWUXFWV��+RZHYHU��WKLV�LV�WR�VD\�WKDW�WKH�SHUFHSWLRQ�RI�WKH�RWKHU
FDQQRW�EH�UHGXFHG�WR�FRQVWUXFWV��LI�RQH�LPSOLHV�E\�FRQVWUXFWV�RQO\
VRPHWKLQJ�IDOVH�DQG�VWHUHRW\SLFDO��2U�WR�SXW�WKLV�DQRWKHU�ZD\�DV
:HQG\� %UDFHZHOO� UHFHQWO\� GLG��

 

�,W� KDV� EHHQ� VKRZQ� WKDW� WKH
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�� 'LPLWULMH�'MRUGMHYLF��

 

�2WWRPDQ�+HULWDJH�9HUVXV�0RGHUQL]DWLRQ��6\PELR�
VLV�LQ�6HUELD�GXULQJ�WKH�1LQHWHHQWK�&HQWXU\
��S�����



FOHDQOLQHVV� RI� WKH� LQKDELWDQWV� LQ� 6RXWK�(DVWHUQ� (XURSH� ZDV� D
TXHVWLRQ�VXEMHFW�WR�PDQLSXODWLYH�JHQHUDOL]DWLRQ�E\�:HVWHUQHUV�LQ
WKH�QLQHWHHQWK�FHQWXU\��<HW�KRZHYHU� LGHRORJLFDOO\�PRWLYDWHG�RU
LQIOXHQWLDO�VXFK�GHVFULSWLRQV�PD\�KDYH�EHHQ��WKH\�GR�QRW�UHQGHU
WKH�SUREOHP�DW�KDQG�r�ZKDW�ZDV�K\JLHQH�DQG�VDQLWDWLRQ� OLNH� LQ
��WK�FHQWXU\�6RXWK�(DVWHUQ�(XURSH"
��

6HUELD�EHWZHHQ�

 

�2WKHUQHVV
�DQG�

 

�,QIHULRU�6HOI


$V�RQH�FDQ�VHH�IURP�WKH�ILUVW�FKDSWHU��%ULWLVK�WUDYHOOHUV�LQ
WKH�QLQHWHHQWK�FHQWXU\�XVHG�WR�FRPSDUH�WKH�6HUEV�ZLWK�WKH�6FRWV
DQG� ,ULVKPHQ�� 6FRWWLVK� PLQVWUHOV� DQG� 6HUELDQ� QDWLRQDO� SRHWU\�
6FRWWLVK�DQG�6HUELDQ�KLJKODQGHUV�DQG�ILQDOO\�WKH�UHEHOOLRXV�VSLULW
RI�ERWK�WKH�,ULVKPHQ�DQG�WKH�6HUEV�LQVSLUHG�%ULWRQV�WR�PDNH�VXFK
DQDORJLHV��$GPLUDWLRQ� WKDW�ERWK� WKH� ,ULVKPHQ�DQG� WKH�6HUEV� �LQ
ERWK�6HUELD�DQG�0RQWHQHJUR��IHOW�IRU�*ODGVWRQH�PD\�KDYH�EHHQ
RQH� VRXUFH� RI� VXFK� SDUDOOHOV� ODWHU� LQ� WKH� QLQHWHHQWK� FHQWXU\�� ,Q
SV\FKRORJLFDO� WHUPV�� WKHVH� DQDORJLHV� PHDQW� WKDW� WKH� 6HUEV� RI
6HUELD��VRRQ�DIWHU�WKHLU�FRXQWU\�JDLQHG�VHOI�UXOH��ZHUH�SODFHG�LQ
WKH�FDWHJRU\�RI�WKH�

 

�LQIHULRU�VHOI�


,W� LV� EHFDXVH� RI� WKLV� FDWHJRULVDWLRQ� WKDW� WKH� 6HUEV� ZHUH
FRPSDUHG� ZLWK� WKH� 6FRWV� DQG� ,ULVKPHQ�� 7KHVH� WZR� SHRSOHV� LQ
(QJOLVK� SHUFHSWLRQ� EHORQJHG� WR� DQ� DPELJXRXV� FDWHJRU\�� %HLQJ
%ULWRQV�WKH\�ZHUH�XQGRXEWHGO\�SHUFHLYHG�DV�VHOI��EXW�LW�ZDV�DOVR
D�NLQG�RI� LQIHULRU� VHOI� VLQFH� WKH\�ZHUH�QRW�(QJOLVK�DW� WKH� VDPH
WLPH�� 7KLV� ZDV� HVSHFLDOO\� SURQRXQFHG� LQ� WKH� ,ULVK� FDVH�� 7KH
FXOWXUDO�FKDUDFWHULVDWLRQ�LQWR�D�NLQG�RI�WKH�VHOI�ZDV�IROORZHG�E\

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����
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�� :HQG\�%UDFHZHOO�DQG�$OH[�'UDFH�)UDQFLV��

 

�6RXWK�(DVWHUQ�(XURSH��+LV�
WRU\�� &RQFHSWV�� %RXQGDULHV
�� %DOFDQRORJLH�� YRO�� ��� 1R�� �� �'HFHPEHU
�������S�����



WKH� JHRJUDSKLF� FDWHJRULVDWLRQ� RI� 6HUELD� LQ� (XURSH� ZKLFK� DS�
SHDUHG� LQ� ����V� LQ� 3DWRQ
V� DQG� 8UTXKDUW
V� ZRUNV�� 7KH� VWHDG\
RFFLGHQWDOLVDWLRQ�RI�6HUELD�WKDW�EHJDQ�LQ�����V�ZDV�QHYHU�FRP�
SOHWHG�LQ�WKH�QLQHWHHQWK�FHQWXU\�

2Q�WKH�RWKHU�KDQG��WKH�UH�RULHQWDOLVDWLRQ�RI�WKH�SHUFHSWLRQ
RI� 6HUELD� ZDV� VXGGHQ� DQG� UDSLG� ZKLFK� FRUUHVSRQGHG� WR� WKH
VXGGHQQHVV�RI�WKH�0D\�&RXS��,W�ZDV�RQO\�LQLWLDWHG�E\�WKH�VFDQGDOV
DW� WKH� FRXUW� LQ� %HOJUDGH�� GXULQJ� WKH� UHLJQ� RI� WKH� ODVW� WZR
2EUHQRYLFKHV��%XW�� LW�ZDV� WKH�0D\�&RXS� WKDW� UHDOO\� SDYHG� WKH
ZD\�IRU�WKH�UH�RULHQWDOLVDWLRQ�RI�6HUELD�LQ�%ULWDLQ��7KH�UH�RULHQ�
WDOLVDWLRQ� LQ� GHVFULELQJ� 6HUELD� SODFHG� KHU� LQ� WKH� FDWHJRU\� RI

 

�RWKHUQHVV
��EH\RQG�WKH�SDOH�RI�FLYLOLVDWLRQ�DQG�SURJUHVV��6HUELD
ZDV�EDFN�WR�

 

�RULHQWDO�EDUEDULVP
��7KH�UH�HVWDEOLVKPHQW�RI�GLSOR�
PDWLF� UHODWLRQV�DXWRPDWLFDOO\� LQLWLDWHG� UH�RFFLGHQWDOLVDWLRQ��7KH
ILUVW� WR�HQGHDYRXU� WKLV�ZDV�$OIUHG�6WHDG�� ,Q�KLV�DOUHDG\�TXRWHG
FKDUDFWHU� VNHWFK� RI� .LQJ� 3HWHU� KH� UHPDUNHG� WKDW�

 

�WKH� 6HUYLDQ
SHRSOH��OLNH�WKH�6ZLVV��ZKRP�WKH\�PXFK�UHVHPEOH�LQ�PDQ\�ZD\V�
RZQLQJ� WKHLU� RZQ� SLHFHV� RI� ODQG�� DQG� EHLQJ� RI� LQGHSHQGHQW
FKDUDFWHU��KDYH�FOXQJ�WR�WKHLU�QDWLRQDO�LGHDOV
����,Q�D�ODWHU�DUWLFOH
KH�FRPSDUHG�WKH�WZR�FRXQWULHV��

 

�/LNH�6ZLW]HUODQG��6HUYLD�KDV�QR
RXWOHW�WR�WKH�VHD�DQG�OLNH�WKH�6ZLVV��WKH�6HUYLDQV�KDYH�VWUXJJOHG
DQG�IRXJKW�XQDLGHG�IRU�IUHHGRP�DQG�OLEHUW\��WKHVH�VWUXJJOHV�KDYH
LQ� ERWK� FDVHV� EURDGHQHG� DQG� GHYHORSHG� WKH� QDWLRQDO� FKDUDFWHU�
DQG� FUHDWHG� D� QDWLRQDO� IRUFH� RI� JUHDW� VWUHQJWK� DQG� UHPDUNDEOH
FRKHVLRQ
����$JDLQ�6HUELD�ZDV�SODFHG�LQWR�WKH�FDWHJRU\�RI�LQIH�
ULRU��EXW�(XURSHDQ��VHOI��7KH�HGLWLRQ�RI�7KH�7LPHV��7KH�+LVWRUL�
DQV
�+LVWRU\�RI� WKH�:RUOG��RIIHUHG�HYHQ�FOHDUHU�FDVH�RI�UH�RFFL�
GHQWDOLVDWLRQ��,W�VWDWHG�WKDW�FRQFHUQLQJ�HGXFDWLRQ�LQ�6HUELD�

 

�D�YHU\
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�� $OIUHG�6WHDG��

 

�&KDUDFWHU�6NHWFKHV��.LQJ�3HWHU�RI�6HUYLD
��7KH�5HYLHZ�RI
5HYLHZV��YRO������6HSWHPEHU��������S������

�� $��6WHDG��

 

�7KH�6LWXDWLRQ�LQ�WKH�1HDU�(DVW
��7KH�)RUWQLJKWO\�5HYLHZ��YRO�
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JUHDW�SURJUHVV�LV�EHLQJ�DFKLHYHG�LQ�WKLV�GLUHFWLRQ��LW�PD\�EH�VDLG
WKDW� WKLV� SURJUHVV� KDV� EHHQ� UDSLG� VLQFH� WKH� SHULRG�� QRW� VR� ORQJ
DJR���������ZKHQ�WKH�VRYHUHLJQ�KLPVHOI�FRQIHVVHG�WR�QRW�EHLQJ
DEOH� WR�ZULWH
�� 7KH� 6HUELDQV� KDG� DPELWLRQ�

 

�WR� FDXVH� WKH� GLVDS�
SHDUDQFH� IURP�WKHLU�FRXQWU\�RI�DQ\WKLQJ�ZKLFK�FRXOG�UHFDOO� WKH
ROG�0RVOHP�GRPLQDWLRQ
��7KH\�DSSO\�WKHPVHOYHV�WR�WKLV�WDVN�ZLWK

 

�SHUVHYHULQJ�HQHUJ\
��DQG�%HOJUDGH�

 

�oWKH�7XUNLVKp�KDV�FHDVHG�WR
H[LVW
�� ,W�ZDV� UHSODFHG� E\�

 

�PRUH� RFFLGHQWDO� FLW\� OLNH�9LHQQD� RU
%XGDSHVW
�� (YHQ� UHJDUGLQJ� LWV� VSLULW�

 

�6HUYLD� LV� PRUH� DQG�PRUH
EUHDNLQJ�DZD\�IURP�7XUNLVK�IDWDOLVP
��7KH�FRQFOXVLRQ�ORJLFDOO\
IROORZHG��

 

�2QO\�D�VKRUW�WLPH�DJR�LW�ZDV�D�SHRSOH�RI�WKH�2ULHQW�
IURP� QRZ� RQ� LW� EHORQJV� WR� WKH�:HVWHUQ� ZRUOG�� E\� ODERXU� DQG
LQLWLDWLYH
���

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�UH�RULHQWDOLVDWLRQ��DQG�HVSHFLDOO\
RULHQWDOLVP�� ZHUH� QRW� WKH� FDXVHV� RI� WKH� FKDQJHG� SHUFHSWLRQ� RI
6HUELD�GXULQJ�WKH�FULVLV�LQ�$QJOR�6HUELDQ�UHODWLRQV��7KH\�ZHUH�D
FRQVHTXHQFH�RI�WKH�0D\�&RXS�DQG�LWV�SHUFHSWLRQ�LQ�ERWK�%ULWDLQ
DQG�6HUELD��7KH�%DONDQV�DQG�6HUELD�ZHUH�WUDQVLWRU\�QRW�RQO\�LQ
FDWHJRULVDWLRQ� EXW� LQ� UHDO� DSSHDUDQFH� DV�ZHOO��7KHUHIRUH� LW�ZDV
YHU\� HDV\� IRU� IRUHLJQ�REVHUYHUV� WR� HPSKDVLVH�RULHQWDO� HOHPHQWV
RI� 6HUELD� DQG� SODFH� KHU� LQWR� WKH� UHDOP� RI�

 

�RWKHU
��:KDW� UHDOO\
FDXVHG�WKH�QHJDWLYH�LPDJH�RI�6HUELD�DIWHU� WKH�0D\�&RXS�ZDV�D
GLUHFW� UHVXOW� RI� WKH� FROOLVLRQ� EHWZHHQ� WKH� %ULWLVK� YDOXH� V\VWHP
DQG� 6HUELDQ� UHVSRQVH� WR� WKH� UHJLFLGH�� 5H�RULHQWDOLVDWLRQ� ZDV� D
VSHFLILF�NLQG�RI�%ULWLVK�� DQG�PRUH�JHQHUDOO\�(XURSHDQ��SXQLVK�
PHQW�RI�6HUELD��7R�SODFH�VRPH�VWDWH� LQWR�WKH�2ULHQW��DQG�KHUH�,
DJUHH�ZLWK�6DLG��PHDQW�WR�FKDOOHQJH�LWV�ULJKW�WR�KDYH�LQGHSHQGHQW
GHYHORSPHQW��7R�EH�SODFHG�LQ�WKH�2ULHQW�PHDQW�WR�EH�SHUFHLYHG
DV�EDFNZDUG�DQG�EDUEDULDQ��6XFK�DQ�HQWLW\�ZRXOG�QHHG�WXWHODJH�

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����
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�� +HQU\�6PLWK�:LOOLDPV� �HG����7KH�+LVWRULDQV�+LVWRU\� RI� WKH�:RUOG�� YRO�
����S������



7KLV�UHYHDOV�ZK\�WKH�UH�RULHQWDOLVDWLRQ�RI�6HUELD�ZDV�YHU\�VWURQJ
LQ�$XVWULD�+XQJDU\�

+RZHYHU��LQ�WKH�%ULWLVK�FDVH��SROLWLFDO�FRQVLGHUDWLRQV�ZHUH
QRW� YHU\� UHOHYDQW� LQ� PDNLQJ� D� GHFLVLRQ� WR� EUHDN� GLSORPDWLF
UHODWLRQV�� $OWKRXJK� WKH� %ULWLVK� GHFLVLRQ� WR� EUHDN� GLSORPDWLF
UHODWLRQV� ZDV� D� FOHDU� H[SUHVVLRQ� RI� 9LFWRULDQ� PHQWDOLW\�� WKH
GHFLVLRQ�WR�UH�HVWDEOLVK�GLSORPDWLF�UHODWLRQV�ZDV��RQ�WKH�FRQWUDU\�
D�SXUHO\�SROLWLFDO�GHFLVLRQ��EDVHG�RQ�%ULWLVK�LQWHUHVWV��$W�WKH�WLPH
SXEOLF�PRUDOLW\�GHPDQGHG�D�ORXG�DQG�DQJU\�UHVSRQVH�IURP�%ULWLVK
SXEOLF�RSLQLRQ�WR�WKH�%HOJUDGH�UHJLFLGH�LQ�������7KUHH�\HDUV�ODWHU
SROLWLFDO� FDOFXODWLRQV� IRUZDUGHG� WKH� FDOP� UH�HVWDEOLVKPHQW� RI
GLVUXSWHG� UHODWLRQV�� ,I�� LQ� ������ %ULWDLQ� ZDV� DEOH� WR� SODFH� KHU
PRUDOLW\�DERYH�SROLWLFDO�FRQVLGHUDWLRQV�WKHQ��LQ�������LW�ZDV�QRW
SRVVLEOH� WR� GR� VR� DQ\PRUH�� 7KH� HQGLQJ� RI� WUDGLWLRQDO� %ULWLVK
LVRODWLRQLVP�UXQV�VLPXOWDQHRXVO\�ZLWK�WKH�EUHDN�RII�RI�UHODWLRQV
ZLWK�6HUELD��7KLV�PHDQW� WKDW�%ULWDLQ�FRXOG�QR�ORQJHU�VWD\�DORRI
IURP�DQ� LPSRUWDQW�%DONDQ�FRXQWU\��7KH�VSDFH� IRU�PRUDO�YDOXHV
ZDV� WKXV� UHGXFHG�� DQG� RQFH� DJDLQ� SROLWLFDO� FRQVLGHUDWLRQV� SUH�
YDLOHG�

6HUELD��RQ�WKH�RWKHU�KDQG��ZDV�PRVWO\�EDFN�WR�LWV�SUHYLRXV
FDWHJRULVDWLRQ�RI�

 

�LQIHULRU� VHOI
�� 6KH�ZDV� DJDLQ�SHUFHLYHG� DV� DQ
LQIHULRU� EXW� VWLOO� D� (XURSHDQ� VWDWH�� +HU� HVWHHP�� KRZHYHU�� ZDV
VHYHUHO\�FKDOOHQJHG�DQG�D�QHJDWLYH�SDWWHUQ�LQ�%ULWLVK�SHUFHSWLRQ
RI� 6HUELD�� IROORZHG�E\� WKH� VHW� RI� WKUHDWHQLQJ� DVVRFLDWLRQV��ZDV
PDLQWDLQHG�IRU�DOPRVW�DQRWKHU�GHFDGH��(YHQ�LQ�WKH�SHULRG�DIWHU�
ZDUGV�WKLV�FDWHJRULVDWLRQ�UH�HPHUJHG�IURP�WLPH�WR�WLPH��2QO\�WKH
DOOLDQFH� RI� WKH� .LQJGRP� RI� 6HUELD� ZLWK� WKH� 8QLWHG� .LQJGRP
GXULQJ�WKH�*UHDW�:DU�ZRXOG�EH�DEOH�WR�VXEVWDQWLDOO\�FKDQJH�WKLV
OHVV�WKDQ�D�IDYRXUDEOH�SDWWHUQ�
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�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S����

�� /DG\�*URJDQ��7KH� /LIH� RI� -��'�� %RXUFKLHU� �/RQGRQ��+XUVW
	�%ODFNHWW��/WG����������S�����

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S��YL�

�� +HUEHUW�9LYLDQ��7KH�6HUYLDQ�7UDJHG\�ZLWK�VRPH�,PSUHVVLRQV
IURP�0DFHGRQLD��/RQGRQ��*UDQW�5LFKDUGV���������SODWH�[YLL
�WKH�SLFWXUH�LV�SODFHG�EHWZHHQ�SDJHV�����DQG�������

�� 7KH�6XQGD\�0DJD]LQH��-XQH�������S������

�� &RYHU�SDJH�RI�7KH�6XQGD\�0DJD]LQH��-XQH������

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������

�� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������

��� 0UV�� 1RUWKHVN�:LOVRQ��%HOJUDGH� WKH�:KLWH� &LW\� RI� 'HDWK�

%HLQJ� WKH� +LVWRU\� RI� .LQJ� $OH[DQGHU� DQG� 4XHHQ� 'UDJD

�/RQGRQ��5��$��(YHUHWW�DQG�&R����������LQFRUSRUDWHG�EHWZHHQ
SDJHV�����DQG�����

��� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S��[LY�

��� 0UV��1RUWKHVN�:LOVRQ��%HOJUDGH�WKH�:KLWH�&LW\�RI�'HDWK�

��� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S����

��� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S������

��� )URQW�SDJH�RI�7KH�1HZ�<RUN�7LPHV��-XQH����������

��� (GLWK�.��+DUSHU��6WHDG�� WKH�0DQ��3HUVRQDO� 5HPLQLVFHQFHV
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��� 7KH�ILUVW�SDJH�RI�1RUWKHVN�:LOVRQ��%HOJUDGH�WKH�:KLWH�&LW\

RI�'HDWK�

��� +HUEHUW�9LYLDQ��7KH�6HUYLDQ�7UDJHG\�ZLWK�VRPH�,PSUHVVLRQV
IURP�0DFHGRQLD��S������

��� (GLWK�.��+DUSHU��6WHDG��WKH�0DQ��3HUVRQDO�5HPLQLVFHQFHV��

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

��� 7KH�5HYLHZ�RI�5HYLHZV��YRO�������������S�����

��� +DUU\�'H�:LQGW��7KURXJK�6DYDJH�(XURSH��/RQGRQ��7��)LVKHU
DQG�8QZLQ���������S����

��� +DUU\� 'H�:LQGW��7KURXJK� 6DYDJH� (XURSH�� LQVHUWHG� SKRWR
IDFLQJ�SDJH�����

��� 0UV�� 1RUWKHVN�:LOVRQ��%HOJUDGH� WKH�:KLWH� &LW\� RI� 'HDWK�
LQFRUSRUDWHG�EHWZHHQ�SDJHV����DQG����

��� 3XQFK��-XQH����������

��� 'DYLG�*HRUJH�+RJDUWK��7KH�1HDUHU�(DVW��S��LY�
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0DQXVFULSW�6RXUFHV

352�r�3XEOLF�5HFRUG�2IILFH��/RQGRQ�
(VSHFLDOO\� YROXPHV� FRQFHUQLQJ� 6HUELD�� )2� ��������� ��������
���������������������������/DQVGRZQH�3DSHUV����������5HSRUWV�RI
WKH�%ULWLVK�$PEDVVDGRU�IURP�9LHQQD�DQG�WKH�%ULWLVK�0LQLVWHU�IURP
0RQWHQHJUR�DUH�LQFOXGHG�LQ�WKH�IROGHUV�RQ�6HUELD��5HSRUWV�IURP�WKH
%ULWLVK�0LQLVWHU�LQ�*HQHYD�352�)2���������
$6�r�7KH�$UFKLYHV�RI�6HUELD��%HOJUDGH�
r�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��/HJDWLRQ�LQ�/RQGRQ��IROGHUV�IRU�WKH
\HDUV�������������������������
$6$18�r�7KH�$UFKLYH�RI�6HUELDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV�
%HOJUDGH�
r�3DSHUV�RI�&KHGRPLOOH�0LMDWRYLFK��HVSHFLDOO\�FRUUHVSRQGHQFH�ZLWK
*HQHUDO�6WUDWLPLURYLFK�1R��������r���
r�0HPRUDQGXP�RI�$OIUHG�6WHDG�1R����������

3ULQWHG�6RXUFHV

D��3UHVV

%ULWLVK�
7KH�7LPHV

7KH�0RUQLQJ�3RVW

7KH�:HVWPLQVWHU�*D]HWWH

���



$PHULFDQ�
7KH�1HZ�<RUN�7LPHV

3HULRGLFDOV�
7KH�&RQWHPSRUDU\�5HYLHZ �������

7KH�+XPDQLWDULDQ �������
7KH�)RUWQLJKWO\�5HYLHZ ������r�����

7KH�0RQWKO\�5HYLHZ ������r�����

7KH�5HYLHZ�RI�5HYLHZV ������r�����

3XQFK�������

7KH�6SHFWDWRU�������

7KH�6XQGD\�0DJD]LQH� ������

E��0HPRLUV��7UDYHO�/LWHUDWXUH��&ROOHFWHG�'RFXPHQWV�

&RQWHPSRUDU\�$UWLFOHV��(QF\FORSDHGLDV

$UEXWKQRW��/LHXW��*���+HU]HJRYLQD��RU�2PHU�3DFKD�DQG�WKH�&KULVWLDQ
5HEHOV��:LWK�D�%ULHI�$FFRXQW�RI�6HUYLD�� LWV�6RFLDO��3ROLWLFDO�

DQG�)LQDQFLDO�&RQGLWLRQ� �/RQGRQ��/RQJPDQ��������

$XW\�� 3K\OOLV�2WL�� )LOLV�� o1HREMDYTHQL� GRNXPHQWL� HQJOH�
VNRJ�0LQLVWDUVWYD�VSRTQLK�SRVORYD�R�6UELML������r
����p�� ,VWRULMVNL� aDVRSLV� [

 

�1HRE\DYO\HQL� GRNXPHQWL
HQJOHVNRJ� 0LQLVWDUVWYD� VSRO\QLK� SRVORYD� R� 6UEL\L�� ����r
����
� �

 

�8QSXEOLVKHG� 'RFXPHQWV� RI� WKH� )RUHLJQ� 2IILFH� RQ
6HUELD������r���� 
���,VWRUL\VNL�&KDVRSLV ��5HYXH�+LVWRULTXH��
%HOJUDGH��YRO����r�����������SS�����r��� ]�

%XFKDQDQ��6LU�*HRUJH��0\�0LVVLRQ�WR�5XVVLD ��/RQGRQ��&DVVHO��������

%RXUFKLHU��-DPHV�'���

 

�7KURXJK�%XOJDULD�ZLWK�3ULQFH�)HUGLQDQG 
��7KH
)RUWQLJKWO\�5HYLHZ�� YRO������-XO\r'HF���������SS����r���

%RXUFKLHU�� -DPHV�'���

 

�,Q� WKH�%DONDQV�ZLWK�3ULQFH�)HUGLQDQG 
��7KH
)RUWQLJKWO\�5HYLHZ�� YRO������-XO\r'HF���������SS����r���

%RXUFKLHU��-DPHV�'���

 

�7KH�6HQWLQHO�RI�WKH�%DONDQV
��7KH�)RUWQLJKWO\
5HYLHZ��YRO������-XO\r'HF���������SS�����r����

6ORERGDQ�*��0DUNRYLFK
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%RXUFKLHU��-DPHV�'���

 

�7KH�*UHDW�6HUYLDQ�)HVWLYDO
��7KH�)RUWQLJKWO\
5HYLHZ��YRO�������������SS�����r����

%RXUFKLHU�� -DPHV�'���

 

�7KH� 3RPDNV� RI� 5KRGRSH
��7KH� )RUWQLJKWO\
5HYLHZ��YRO������-XO\r'HF����������SS�����r����

%��RXUKLHU��� -��DPHV�� '��DYLG��� V�� Y��

 

�*UHHFH
�� 7KH� (QF\FORSDHGLD
%ULWDQQLFD���WKH�(OHYHQWK�(GLWLRQ��YRO������&DPEULGJH��DW�WKH
8QLYHUVLW\�3UHVV���������SS�����r����

%��RXUKLHU���-��DPHV��'��DYLG���V��Y��

 

�0DFHGRQLD
��7KH�(QF\FORSDHGLD
%ULWDQQLFD���WKH�(OHYHQWK�(GLWLRQ��YRO������&DPEULGJH��DW�WKH
8QLYHUVLW\�3UHVV���������SS�����r����

%UDLOVIRUG��+��1���0DFHGRQLD��LWV�5DFHV��DQG�WKHLU�)XWXUH� �/RQGRQ�
0HWKXHQ��������

%UDLOVIRUG��+��1���

 

�0DFHGRQLD��$�3RVVLEOH�6ROXWLRQ 
��7KH�)RUWQLJKWO\
5HYLHZ��YRO������-XO\r'HF���������SS�����r����

%UDLOVIRUG��+��1���

 

�7KH�%XOJDULDQV�RI�0DFHGRQLD
��7KH�)RUWQLJKWO\
5HYLHZ��YRO������-DQ�r-XQH��������SS������r�����

%UDLOVIRUG�� +�� 1���

 

�*UHHFH� DQG� 0DFHGRQLD
�� 7KH� &RQWHPSRUDU\
5HYLHZ��YRO�������������SS�����r����

%ULWLVK�'RFXPHQWV�RQ�WKH�2ULJLQV�RI�WKH�:DU������r���� ��HG��*��3�
*RRFK�DQG�+DUROG�7HPSHUOH\��YROV�����/RQGRQ������r������

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

&DLOODUG��6LU�9LQFHQW�+HQU\�3HQDOYHU��V��Y��

 

�7XUNH\
��7KH�(QF\FOR�
SDHGLD� %ULWDQQLFD�� � WKH� (OHYHQWK� (GLWLRQ�� YRO�� ��� �&DP�
EULGJH��DW�WKH�8QLYHUVLW\�3UHVV���������SS�����r����

&KULVWLWFK��3KLOLS��6HUYLDQ�6HQDWRU��$�IHZ�5HPDUNV�RQ�WKH�6SHHFK�RI
0U��/D\DUG��GHOLYHUHG�LQ�WKH�+RXVH�RI�&RPPRQV��FRQFHUQLQJ

6HUYLD�� RQ� )ULGD\��0D\� ��
WK
�� ����� �/RQGRQ�� SULQWHG� E\�&�

:��5H\QHOO��������
'HQWRQ�� :LOOLDP�� 7KH� &KULVWLDQV� LQ� 7XUNH\ � �/RQGRQ�� %HOO� DQG

'DOG\��������
'HQWRQ��5HYHUHQG�:LOOLDP��6HUYLD�DQG�WKH�6HUYLDQV ��/RQGRQ��%HOO

DQG�'DOG\���������[*HUPDQ�HGLWLRQ��'HQWRQ��:LOOLDP��6HUELHQ
XQG� GLH� 6HUEHQ�� %HUOLQ�� HUODG� YRQ� :LHJDQGWXQG� *ULHEHQ�
����]�

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

���



'H�:LQGW��+DUU\��7KURXJK�6DYDJH�(XURSH��%HLQJ�WKH�1DUUDWLYH�RI
D� -RXUQH\� �8QGHUWDNHQ� DV� 6SHFLDO� &RUUHVSRQGHQW� RI� WKH

 

�:HVWPLQVWHU� *D]HWWH
��� WKURXJKRXW� WKH� %DONDQ� 6WDWHV� DQG
(XURSHDQ�5XVVLD� �/RQGRQ��7��)LVKHU�8QZLQ��������

'H�:LQGW�+DUU\��0\�5HVWOHVV�/LIH��/RQGRQ��*UDQW�5LFKDUGV��������

'LOORQ��(�� -���

 

�6HUYLD�DQG� WKH�5LYDO�'\QDVWLHV
��7KH�&RQWHPSRUDU\
5HYLHZ��YRO������-XO\r'HF���������SS�����r����

'XPED��&RQVWDQWLQ��0HPRLUV�RI�D�'LSORPDW ��/RQGRQ��*HRUJH�$OOHQ
	�8QZLQ��������

'XUKDP��(GLWK�0���

 

�7KH�%OD]H�LQ�WKH�%DONDQV
��7KH�0RQWKO\�5HYLHZ �
YRO������6HSWHPEHU�������

'XUKDP��(GLWK�0���

 

�0\�*ROGHQ�6LVWHUV��$�0DFHGRQLDQ�3LFWXUH 
��7KH
0RQWKO\�5HYLHZ��YRO������0D\��������SS����r���

'XUKDP�� 0DU\� (GLWK�� 7KURXJK� WKH� /DQGV� RI� WKH� 6HUE � �/RQGRQ�
(GZDUG�$UQROG��������

'XUKDP��0DU\�(GLWK��7KH�%XUGHQ�RI�WKH�%DONDQV ��/RQGRQ��7KRPDV
1HOVRQ��������

'XUKDP�� 0DU\� (GLWK�� 7ZHQW\� <HDUV� RI� %DONDQ� 7DQJOH � �/RQGRQ�
$OOHQ�DQG�8QZLQ��������

'XUKDP��0DU\�(GLWK��7KH�6HUDMHYR�&ULPH��/RQGRQ��(GZDUG�$UQROG�
������

�7KH��(QF\FORSDHGLD�%ULWDQQLFD�RU�'LFWLRQDU\�RI�$UWV��6FLHQFHV��DQG

*HQHUDO�/LWHUDWXUH��V��Y��

 

�6HUYLD
��WKH�6HYHQWK�(GLWLRQ��(GLQ�
EXUJK���������S������

�7KH��(QF\FORSDHGLD�%ULWDQQLFD�RU�'LFWLRQDU\�RI�$UWV��6FLHQFHV��DQG

*HQHUDO�/LWHUDWXUH��V��Y��

 

�6HUYLD
�� WKH�(LJKW�(GLWLRQ��YRO����
��������SS����r���

�7KH��(QF\FORSDHGLD�%ULWDQQLFD�&'����� ��0XOWLPHGLD�(GLWLRQ�

*ULIILWKV�� 'HQQLV� �HG���� 7KH� (QF\FORSDHGLD� RI� WKH� %ULWLVK� 3UHVV
�/RQGRQ��0DFPLOODQ�3UHVV��������

+DQVDUG
V�3DUOLDPHQWDU\�'HEDWHV� �/RQGRQ��6HULHV����YRO��������DQG
IXUWKHU�YROXPHV�XQWLO�WKH�HQG�RI������

6ORERGDQ�*��0DUNRYLFK
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+RJDUWK��'DYLG�*HRUJH��7KH�1HDUHU�(DVW��/RQGRQ��:LOOLDP�+HLQH�
PDQQ��������

+ULVWLFK��0LODQ�)��+ULVWL`��0LODQ�)���6UELMD�L�(QJOHVND�SUH
SROD�YHND��0LVLMD�)LOLSD�+ULVWL`D�X�/RQGRQX������

JRGLQH��*HFD�.RQ��%HRJUDG������[0LODQ�)��+ULVWLFK��6UEL\D
L�(QJOHVND�SUH�SROD�YHND��0LVL\D�)LOLSD�+ULVWLFKD�X�/RQGRQX

������JRGLQH���6HUELD�DQG�(QJODQG�KDOI�D�&HQWXU\�DJR��7KH

0LVVLRQ�RI�)LOLS�+ULVWLFK�LQ�/RQGRQ��LQ����� ��%HOJUDGH��*HFD
.RQ�������]�

,YDQRYLFK��

 

�7KH�6HUYLDQ�0DVVDFUH
��7KH�&RQWHPSRUDU\�5HYLHZ ��YRO�
�����������SS����r���

.LQJODNH��$OH[DQGHU�:LOOLDP ��(RWKHQ��RU��7UDFHV�RI�7UDYHO�EURXJKW

+RPH�IURP�WKH�(DVW ��/RQGRQ��-RKQ�2OOLYLHU��������

/DZWRQ�0LMDWRYLFV��(ORGLH��7KH�+LVWRU\�RI�0RGHUQ�6HUELD� �/RQGRQ�
:LOOLDP�7ZHHGLH��������

/XJDUG�� /DG\� )LRQD�� V�� Y��

 

�%ULWLVK� (PSLUH
�� 7KH� (QF\FORSDHGLD
%ULWDQQLFD��WKH�(OHYHQWK�(GLWLRQ��&DPEULGJH��DW�WKH�8QLYHU �
VLW\�3UHVV���������SS� ����r����

0DFNHQ]LH�� *HRUJLQD�0XLU� DQG� ,UE\�� $GHOLQH� 3DXOLQH�� 7UDYHOV� LQ
WKH�6ODYRQLF�3URYLQFHV�RI�7XUNH\�LQ�(XURSH ��:LWK�PDSV��DQG
QXPHURXV�LOOXVWUDWLRQV�E\�)��.DQLW]��/RQGRQ��%HOO�DQG�'DOG\�
������

0LMDWRYLFK��&K��HGRPLOOH��� V��Y��

 

�6HUYLD
��7KH�1HZ�9ROXPHV�RI� WKH
(QF\FORSDHGLD�%ULWDQQLFD �� WKH�7HQWK�(GLWLRQ��YRO����� �/RQ�
GRQ���������SS�����r����

0LMDWRYLFK�� &KHGRPLOOH�� $� 5R\DO� 7UDJHG\� %HLQJ� WKH� 6WRU\� RI� WKH
$VVDVVLQDWLRQ�RI�.LQJ�$OH[DQGHU�DQG�4XHHQ�'UDJD�RI�6HUYLD

�/RQGRQ��������

0LMDWRYLFK��&KHGR��

 

�7KH�3UREOHPV� RI� WKH�1HDU�(DVW�� 6XOWDQ�$EG�
8O�+DPLG��$�&KDUDFWHU�6NHWFK 
��7KH�)RUWQLJKWO\�5HYLHZ ��YRO�
����2FWREHU��������SS�����r����

0LMDWRYLWFK��&KHGR��

 

�3DQ�*HUPDQLVP
��7KH�)RUWQLJKWO\�5HYLHZ ��YRO�
�����������SS�����r����

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

���



0LMDWRYLWFK��&KHGR��

 

�7KH�%DONDQ�3UREOHPV��7KH�0DFHGRQLDQ�4XHV�
WLRQ�� 6XJJHVWLQJ� IRU� LWV� 6ROXWLRQ 
�� 7KH� )RUWQLJKWO\� 5HYLHZ �
YRO�������������SS�����r����

0LMDWRYLFK��&KHGR��

 

�/RUG�6DOLVEXU\�7KH�3HDFHPDNHU 
��)RUWQLJKWO\
5HYLHZ��YRO�������������SS�����r����

0LMDWRYLFK�� &KHGR�� 6HUYLD� DQG� WKH� 6HUYLDQV� �/RQGRQ�� 6LU� ,VDDF
3LWPDQ�	�6RQV��/WG���������

0LMDWRYLFK��&RXQW�&KHGRPLOOH��7KH�0HPRLUV�RI�D�%DONDQ�'LSORPD �

WLVW��/RQGRQ��&DVVHO�DQG�&RPSDQ\��������
0LMDWRYLFV��(ORGLH�/DZWRQ��7KH�+LVWRU\�RI�0RGHUQ�6HUELD� �/RQGRQ�

:LOOLDP�7ZHHGLH��������
3DWRQ�� $QGUHZ� $UFKLEDOG�� 6HUYLD�� 7KH� <RXQJHVW� 0HPEHU� RI� WKH

(XURSHDQ�)DPLO\��RU��D�5HVLGHQFH�LQ�%HOJUDGH�DQG�7UDYHO�LQ

WKH�+LJKODQGV�DQG�:RRGODQGV�RI�WKH�,QWHULRU�GXULQJ�WKH�<HDUV

�����DQG�������/RQGRQ��/RQJPDQ��������
3DWRQ�� $�� $��� +LJKODQGV� DQG� ,VODQGV� RI� WKH� $GULDWLF� LQFOXGLQJ

'DOPDWLD��&URDWLD��DQG� WKH�6RXWKHUQ�3URYLQFHV�RI� WKH�$XV �
WULDQ�(PSLUH����YROV��/RQGRQ��&KDSPDQ�DQG�+DOO��������

3HWURYLWFK� /XQ\HYLW]D�� &KULVWLQD��

 

�7KH� 7UXWK� &RQFHUQLQJ� WKH�/LIH
RI� 4XHHQ� 'UDJD�� :ULWWHQ� E\� +HU� 6LVWHU 
�� 7KH� )RUWQLJKWO\
5HYLHZ��YRO������'HFHPEHU��������SS������r�����

5DGHQLFK�� $QGUL\D� �HG���5DGHQL`�� $QGULMD� �XUHGQLN��� 'RNX�
PHQWL�R�VSRTQRM�SROLWLFL�.UDTHYLQH�6UELMH�����r
������WRP�,����%HRJUDG�6$18�������['RNXPHQWL�R�VSRO\�
QR\� SROLWLWVL� .UDO\HYLQH� 6UEL\H� ����r����� �'RFXPHQWV� RQ
WKH�)RUHLJQ�3ROLF\� RI� WKH�.LQJGRP�RI� 6HUELD�� ����r���� ��
�%HOJUDGH��6$18�������]�

5HEHU��$UWKXU�6���7KH�3HQJXLQ�'LFWLRQDU\�RI�3V\FKRORJ\ ��/RQGRQ�
3HQJXLQ�%RRNV��������

5HHV��1LJHO��&DVVHO�&RPSDQLRQ�4XRWDWLRQV ��/RQGRQ��&DVVHO��������
6WHDG�� $OIUHG��

 

�7KH� 6HUER�%XOJDULDQ� &RQYHQWLRQ� DQG� LWV� 5HVXOWV 
�
7KH�)RUWQLJKWO\�5HYLHZ ��YRO������0DUFK��������SS�����r����

6WHDG�� $OIUHG��

 

�.LQJ� &KDUOHV� ,�� RI� 5RXPDQLD
�� 7KH� )RUWQLJKWO\
5HYLHZ��YRO������-XO\��������SS���r���

6ORERGDQ�*��0DUNRYLFK
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6WHDG�� $OIUHG��

 

�7KH� 3UREOHP� RI� WKH� 1HDU� (DVW�� ,,�� 3DQ�,VODPLVP�
6RPH�'DQJHUV�DQG�D�5HPHG\
��7KH�)RUWQLJKWO\�5HYLHZ ��YRO�
����2FWREHU��������SS�����r����

6WHDG�� $OIUHG��

 

�&KDUDFWHU� 6NHWFKHV�� .LQJ� 3HWHU� RI� 6HUYLD 
�� 7KH
5HYLHZ�RI�5HYLHZV��YRO������6HSWHPEHU��������SS�����r����

6WHDG�� $OIUHG��

 

�7KH� 6LWXDWLRQ� LQ� WKH� 1HDU� (DVW
�� 7KH� )RUWQLJKWO\
5HYLHZ��YRO�������������SS�����r����

6WHDG��$OIUHG��

 

�*UHDW�%ULWDLQ�DQG�7XUNH\��$�3OHD�IRU�D�6DQH�3ROLF\ 
�
7KH�)RUWQLJKWO\�5HYLHZ ��YRO������0DUFK��������SS�����r����

6WHDG��$OIUHG��

 

�5RXPDQLD�r�7KH�'HFLGLQJ�)DFWRU�LQ�WKH�1HDU�(DVW 
�
7KH�)RUWQLJKWO\�5HYLHZ ��YRO������1RYHPEHU��������SS�����r
����

6WHDG��$OIUHG� �HG���� 6HUYLD�E\� WKH�6HUYLDQV� �/RQGRQ��:LOOLDP�+H�
LQHPDQQ��������

6WHDG��:LOOLDP�7KRPDV��

 

�&KDUDFWHU�6NHWFKHV��0HPEHUV�RI�WKH�3DU�
OLDPHQW�RI�3HDFH
��7KH�5HYLHZ�RI�5HYLHZV ��YRO�������������SS�
���r����

6WHDG�� :LOOLDP� 7KRPDV��

 

�&KDUDFWHU� 6NHWFK�� ([�.LQJ� 0LODQ� RI
6HUYLD
��7KH�5HYLHZ�RI�5HYLHZV ��YRO�������������SS�����r����

6WHDG��:LOOLDP�7KRPDV��

 

�&KDUDFWHU� 6NHWFK�� 'U�� (�� -��'LOORQ��2XU
3UHPLHU�-RXUQDOLVW
��7KH�5HYLHZ�RI�5HYLHZV ��YRO������������
SS����r���

6WHDG��:��7���

 

�&KDUDFWHU�6NHWFK��+LV�0DMHVW\
V�3XEOLF�&RXQFLOORUV�
WR�:LW�� WKH�(GLWRUV�RI� WKH�/RQGRQ�'DLO\�3UHVV 
��7KH�5HYLHZ
RI�5HYLHZV��YRO������'HFHPEHU��������SS�����r����

6WHHG��+HQU\�:LFNKDP��7KURXJK�7KLUW\�<HDUV������r���� ����YROV��
/RQGRQ��:LOOLDP�+HLQHPDQQ��������

6WRQH��(OOHQ�0���

 

�,Q�WKH�*ULS�RI�WKH�%ULJDQGV
��7KH�6XQGD\�0DJD]LQH

�LVVXHV�RI�0D\�DQG�RI�-XQH�������

7FKDU\NRZ��&KDU\NRY���1��9���*OLPSVHV�RI�+LJK�3ROLWLFV��7KURXJK
:DU�DQG�3HDFH�����r���� ��/RQGRQ��*HRUJH�$OOHQ�	�8QZLQ
/WG��������

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

���



8UTXKDUW��'DYLG�� $�)UDJPHQW� RI� WKH�+LVWRU\� RI� 6HUELD� �%HOJUDGH�
7KH�$UFKLYHV�RI�6HUELD�� �������ELOLQJXDO� HGLWLRQ� LQ�(QJOLVK
DQG�6HUELDQ�WUDQVODWLRQ�

9LOODUL��/XLJL��HG����7KH�%DONDQ�4XHVWLRQ��7KH�3UHVHQW�&RQGLWLRQ�RI
WKH� %DONDQV� DQG� RI� (XURSHDQ� 5HVSRQVLELOLWLHV� E\� 9DULRXV

$XWKRUV��/RQGRQ��-RKQ�0XUUD\��������

9LYLDQ��+HUEHUW��6HUYLD�� WKH�3RRU�0DQ
V�3DUDGLVH ��/RQGRQ��/RQJ�
PDQV��*UHHQ��DQG�&R���������

9LYLDQ��+HUEHUW��

 

�7KH�.LQJ�RI�6HUYLD�DQG�KLV�&RXUW 
��7KH�3DOO�0DOO

0DJD]LQH��YRO������$SULO���������SS�����r����

9LYLDQ��+HUEHUW��

 

�*ORULRXV�5HYROXWLRQ
��7KH�)RUWQLJKWO\�5HYLHZ ��YRO�
����-XO\r'HF���������SS����r���

9LYLDQ�� +HUEHUW�� 7KH� 6HUYLDQ� 7UDJHG\� :LWK� 6RPH� ,PSUHVVLRQV� RI

0DFHGRQLD��/RQGRQ��*UDQW�5LFKDUGV��������

9LYLDQ��+HUEHUW��

 

�7KH�)XWXUH�RI�%DONLVWDQ
��7KH�)RUWQLJKWO\�5HYLHZ �
YRO������-DQ�r-XQH��������SS������r�����

9LYLDQ�� +HUEHUW��

 

�0RQWHQHJUR
�� 7KH� )RUWQLJKWO\� 5HYLHZ �� YRO�� ��
�-XO\r'HF���������SS�����r����

9LYLDQ��+HUEHUW��

 

�$IWHU� WKH�:DU
��7KH�)RUWQLJKWO\�5HYLHZ �� YRO�� ��
�-DQ�r-XQH��������SS�����r����

�9LYLDQ��+HUEHUW���0\VHOI� QRW� /HDVW�� %HLQJ� WKH� 3HUVRQDO� 5HPLQLV �

FHQFHV�RI�

 

�;
��/RQGRQ��7KRUQWRQ�%XWWHUZRUWK�/WG���������
9LYLDQ�� +HUEHUW�� 7KH� /LIH� RI� WKH� (PSHURU� &KDUOHV� RI� $XVWULD

�*UD\VRQ�	�*UD\VRQ��/RQGRQ��������
:��5��0���V��Y��6HUYLD��7KH�(QF\FORSDHGLD�%ULWDQQLFD��$�'LFWLRQDU\

RI�$UWV��6FLHQFHV��DQG�*HQHUDO�/LWHUDWXUH ��WKH�1LQWK�(GLWLRQ�
YRO������(GLQEXUJK���������SS�����r����

:DOODFH��6LU�'RQDOG�0DFNHQ]LH��.URSRWNLQ��3ULQFH��0LMDWRYLFK��&�
%RXUFKLHU�� -��'���$�6KRUW�+LVWRU\�RI�5XVVLD�DQG� WKH�%DONDQ
6WDWHV� �/RQGRQ�� 7KH� (QF\FORSDHGLD� %ULWDQQLFD� &RPSDQ\�
������

:KR�:DV�:KR������r���� ��YRO��,��/RQGRQ��$GDP�	�&KDUOHV�%ODFN�
������

6ORERGDQ�*��0DUNRYLFK
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:KR�:DV�:KR������r���� ��YRO��,,��/RQGRQ��$GDP�	�&KDUOHV�%ODFN�
������

:KR� :DV� :KR�� ����r����� �YRO�� ,,,�� /RQGRQ�� $GDP� 	� &KDUOHV
%ODFN��������

:KR� :DV� :KR�� ����r���� � �YRO�� ,9�� /RQGRQ�� $GDP� 	� &KDUOHV
%ODFN��������

:KR�:DV�:KR������r������YRO��9��/RQGRQ��$GDP�	�&KDUOHV�%ODFN�
������

:LOOLDPV��+HQU\�6PLWK��HG����7KH�+LVWRULDQV�+LVWRU\�RI�WKH�:RUOG�

$�&RPSUHKHQVLYH�1DUUDWLYH�RI�WKH�5LVH�DQG�'HYHORSPHQW�RI

1DWLRQV� DV� 5HFRUGHG� E\� WKH�*UHDW�:ULWHUV� RI� $OO� $JHV � ���
YROV��/RQGRQ��7KH�7LPHV���������YRO�����

:LOVRQ��0UV��1RUWKHVN��%HOJUDGH�� WKH�:KLWH�&LW\� RI�'HDWK��%HLQJ

WKH�+LVWRU\�RI�.LQJ�$OH[DQGHU�DQG�4XHHQ�'UDJD��,OOXVWUDWHG

E\� QXPHURXV� SRUWUDLWV� NLQGO\� OHQW� E\� +�� (��0�� &KHGRPLOOH

0LMDWRYLFK��6HUYLDQ�0LQLVWHU�DW�WKH�&RXUW�RI�6W��-DPHV ��/RQ�
GRQ��5��$��(YHUHWW�DQG�&R���������

<RYDQRYLWFK��9ODGLPLU��7KH�6HUELDQ�1DWLRQ�DQG�WKH�(DVWHUQ�4XHV �
WLRQ��/RQGRQ��������

<RYDQRYLWFK��9R\LVODY�0��� $Q�(QJOLVK� %LEOLRJUDSK\� RQ� WKH�1HDU
(DVWHUQ�4XHVWLRQ������r����� �VHFRQG�VHULHV�RI�PRQXPHQWV�
SDUW�;/9,,,��%HOJUDGH��6HUYLDQ�5R\DO�$FDGHP\��������

<RYLWFKLWFK��/HQD��7KH�%LRJUDSK\�RI�D�6HUELDQ�'LSORPDW ��/RQGRQ�
������

6HFRQGDU\�:RUNV�

$OHNVLFK�3H\NRYLFK�� /\LO\DQD�$OHNVL`�3HMNRYL`�� 4LTDQD�
2GQRVL� 6UELMH� VD� )UDQFXVNRP� L� (QJOHVNRP� ����r

������ ,VWRULMVNL� LQVWLWXW�� %HRJUDG� ����� [2GQRVL
6UEL\H�VD�)UDQWVXVNRP�L�(QJOHVNRP�����r�����6HUELDQ�5H �

ODWLRQV� :LWK� )UDQFH� DQG� (QJODQG�� ����r����� �%HOJUDGH�
,VWRUL\VNL�,QVWLWXW�������]�

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

���



$OOFRFN��-RKQ�%��DQG�<RXQJ��$QWRQLD��HGV����%ODFN�/DPEV�DQG�*UH\
)DOFRQV��:RPHQ�7UDYHOOHUV�LQ�WKH�%DONDQV ��%UDGIRUG��%UDG�
IRUG�8QLYHUVLW\�3UHVV��������

$QGHUVRQ��0�� 6��� 7KH� (DVWHUQ� 4XHVWLRQ�� ����r���� � �1HZ�<RUN�
0DFPLOODQ��������

$QGHUVRQ�� 'RURWK\�� 7KH� %DONDQ� 9ROXQWHHUV� �/RQGRQ�� +XWFKLQVRQ
DQG�&R���������

$QGUL`��,YR��

 

�0LVV�$GHOLQD�,UE\

 

���7KH�$QJOR�<XJRVODY�5HYLHZ ��1RV�
�r���-XO\�2FWREHU��������SS����r���

$XW\�� 3K\OOLV��

 

�6ORERGDQ� -RYDQRYLF� DV� D� +LVWRULDQ 
��7KH� 6ODYRQLF
DQG�(DVWHUQ�(XURSHDQ�5HYLHZ ��YRO����������r�����SS�����r
����

%DNLF�+D\GHQ��0LOLFD��

 

�1HVWLQJ�2ULHQWDOLVPV��7KH�&DVH�RI�)RUPHU
<XJRVODYLD
��6ODYLF�5HYLHZ��YRO������6SULQJ��������SS�����r
����

%DWDNRYLF��'XVDQ�7���

 

�/D�o0DLQ�QRLUHp������r������O
DUPHH�VHUEH
HQWUH�GHPRFUDWLH�HW�DXWRULWDULVPH
��5HYXH�G
KLVWRLUH�GLSORPD�
WLTXH�����������

%DWDNRYLFK��'XVKDQ�7���HG���%DWDNRYL`��'X^DQ�7���XUHG����1RYD

LVWRULMD�VUSVNRJ�QDURGD��1D^�'RP��%HRJUDG�/R]DQD

����� [1RYD� ,VWRUL\D�6USVNRJ�1DURGD� ��1HZ�+LVWRU\�RI�6HU �
ELDQ�3HRSOH� �%HOJUDGH��/DXVDQQH��/
$JH�G
+RPPH������� ]�

%HUFRYLFL��.RQUDG��7KH�,QFUHGLEOH�%DONDQV� �1HZ�<RUN��/RULQJ�DQG
0XVVH\��������

%UDFHZHOO�� :HQG\� &���

 

�2SLQLRQ�0DNHUV�� 7KH� %DONDQV� LQ� %ULWLVK
3RSXODU� /LWHUDWXUH�� ����r���� 
�� LQ� <XJRVODY�%ULWLVK� 5HOD�
WLRQV�� 5HSRUWV� IURP� WKH� 5RXQG� 7DEOH� KHOG� 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��������

%UDFHZHOO�� :HQG\�� DQG� 'UDFH�)UDQFLV�� $OH[��

 

�6RXWK�(DVWHUQ
(XURSH��+LVWRU\��&RQFHSWV��%RXQGDULHV 
��%DOFDQRORJLH�� YRO�
���1R�����'HFHPEHU��������SS����r���

6ORERGDQ�*��0DUNRYLFK
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&RQVWDQW�� 6WHSKHQ�� )R[\� )HUGLQDQG�� 7VDU� RI� %XOJDULD � �/RQGRQ�
������

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

&UDPSWRQ��5LFKDUG�-���%XOJDULD�����r������$�+LVWRU\� �1HZ�<RUN�
&ROXPELD�8QLYHUVLW\�3UHVV��������

&UDPSWRQ��5��-���$�&RQFLVH�+LVWRU\�RI�%XOJDULD� �&DPEULGJH��&DP�
EULGJH�8QLYHUVLW\�3UHVV��������

'DYLVRQ�� 5RGHULF� +���

 

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

'HGLMHU�� 9ODGLPLU�� 7KH� 5RDG� WR� 6DUDMHYR� �1HZ� <RUN�� 6LPRQ� 	
6FKXVWHU��������

'MRUGMHYLF�� 'LPLWULMH�� DQG� )LVFKHU�*DODWL�� 6WHSKHQ�� 7KH� %DONDQ
5HYROXWLRQDU\� 7UDGLWLRQ � �1HZ� <RUN�� &ROXPELD� 8QLYHUVLW\
3UHVV��������

'MRUGMHYLF�� 'LPLWULMH��

 

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

(NPHFKLFK��0LORUDG�(NPHaL`��0LORUDG��6WYDUDZH� -XJRVOD�

YLMH�����r������3URVYHWD��%HRJUDG������[6WYDUDQ\H�<X�
JRVODYL\H�����r�����7KH�&UHDWLRQ�RI�<XJRVODYLD�����r����

�%HOJUDGH��3URVYHWD�������]�
*DYULORYLFK�� 0LKDLOR�� 
7KH� (DUO\� 'LSORPDWLF� 5HODWLRQV� RI� *UHDW

%ULWDLQ�DQG�6HUELD
��7KH�6ODYRQLF�5HYLHZ�1R������������SS�
��������1R���� ��������SS�����������1R���� ��������SS������
�����7KH�PRUH� FRPSOHWH� YHUVLRQ�ZDV�SXEOLVKHG� LQ�6HUELDQ�
*DYULORYL`��0LKDLOR��

 

�3RaHFL�GLSORPDWVNLK�RGQRVD
9HOLNH�%ULWDQLMH�L�6UELMH
��X��,]�QRYLMH�VUSVNH�LV�

WRULMH��6.=��%HRJUDG� ����� [

 

�7KH�%HJLQQLQJV�RI�'LSOR�
PDWLF�5HODWLRQV�EHWZHHQ�*UHDW�%ULWDLQ�DQG�6HUELD 
�� LQ�)URP
5HFHQW�6HUELDQ�+LVWRU\ ��%HOJUDGH��6.=���������SS����r��� ]�

*OHQQ\�� 0LVKD�� 7KH� %DONDQV�� 1DWLRQDOLVP�� :DU� DQG� WKH� *UHDW

3RZHUV�����r���� ��9LNLQJ��������

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

���



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

*URJDQ�� /DG\�� 7KH� /LIH� RI� -�� '�� %RXUFKLHU � �/RQGRQ�� +XUVW� 	
%ODFNHWW�/WG���������

+DOÃYL�� (OLH�� $� +LVWRU\� RI� WKH� (QJOLVK� 3HRSOH�� (SLORJXH� �����r
�������YRO��,��ERRN�,�� ,PSHULDOLVP� �/RQGRQ��3HQJXLQ�%RRNV�
������

,GHP��$�+LVWRU\�RI�WKH�(QJOLVK�3HRSOH��(SLORJXH������r����� ��YRO�
,�� ERRN� ,,�� 7KH� ,QWHUQDO� 3ROLF\� RI� WKH� 8QLRQLVW� &DELQHW
�/RQGRQ��3HQJXLQ�%RRNV��������

,GHP��$�+LVWRU\�RI�WKH�(QJOLVK�3HRSOH��(SLORJXH������r����� ��YRO�
,�� ERRN� ,,,�� 7KH� 'HFOLQH� RI� WKH� 8QLRQLVW� 3DUW\� �/RQGRQ�
3HQJXLQ�%RRNV��������

+DUSHU��(GLWK�.���6WHDG��WKH�0DQ��3HUVRQDO�5HPLQLVFHQFHV� �/RQGRQ�
:LOOLDP�5LGHU�	�6RQ��������

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

+DVWLQJV��$GULDQ�� 7KH�&RQVWUXFWLRQ� RI� 1DWLRQKRRG�� (WKQLFLW\�� 5H �
OLJLRQ�DQG�1DWLRQDOLVP� �&DPEULGJH��&83��������

+HIIHU�� 6LPRQ�� 3RZHU� DQG� 3ODFH�� 7KH� 3ROLWLFDO� &RQVHTXHQFHV� RI
.LQJ�(GZDUG�9,,��/RQGRQ��:HLGHQIHOG�	�1LFROVRQ��������

-HODYLFK�� &KDUOHV� DQG� %DUEDUD�� 7KH� (VWDEOLVKPHQW� RI� WKH� %DONDQ
1DWLRQDO�6WDWHV������r����� �6HDWWOH�DQG�/RQGRQ��8QLYHUVLW\
RI�:DVKLQJWRQ�3UHVV��������

.DELOMR�>XWL`�� 6LPKD�� 3RVUHGQLFL� GYHMX� NXOWXUD�� 6WXGLMH� R� VUSVNR�
HQJOHVNLP�NQMLCHYQLP�L�NXOWXUQLP�YH]DPD�,QWHUPHGLDULHV�%H �

WZHHQ� WZR� &XOWXUHV�� 6WXGLHV� LQ� 6HUER�(QJOLVK� /LWHUDU\� DQG

&XOWXUDO� &RQQHFWLRQV �� ,QVWLWXW� ]D� NQMLCHYQRVW� L� XPHWQRVW�
%HRJUDG������

.DSODQ��5REHUW�'���%DONDQ�*KRVWV��$�-RXUQH\�7KURXJK�+LVWRU\� �6W
0DUWLQ
V�3UHVV��1HZ�<RUN��������

.HLWK�5REELQV��

 

�o([SHULHQFLQJ�WKH�)RUHLJQp��%ULWLVK�)RUHLJQ�3ROLF\
0DNHUV�DQG�WKH�'HOLJKWV�RI�7UDYHO 
��LQ�0LFKDHO�'RFNULOO�DQG

6ORERGDQ�*��0DUNRYLFK
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%ULDQ�0F.HUFKHU��HGV����'LSORPDF\�DQG�:RUOG�3RZHU ��&DP�
EULGJH��&83���������SS����r���

.QH]KHYLFK�� 6UG\DQ�.QHCHYL`�� 6U_DQ��

 

�3RaDVQL� NRQ]XO� 6U

 

�

 

ELMH�$UQROG�0MXLU�9LOVRQ�L�ZHJRYR�XaH^`H�QD�NUXQLG

 

�

 

EHQLP�VYHaDQRVWLPD�X�%HRJUDGX�������JRGLQH
��,VWRUL�

MVNL�aDVRSLV�[

 

�3RFKDVQL�NRQ]XO�6UEL\H�$UQROG�0\XLU�9LOVRQ
L�Q\HJRYR�XFKHVKFKH�QD�NUXQLGEHQLP�VYHFKDQRVWLPD�X�%HR �
JUDGX�������JRGLQH
��

 

�6HUELD
V�+RQRUDU\�&RQVXO�$UQROG�0XLU
:LOVRQ�DQG�+LV�3DUWLFLSDWLRQ�LQ�WKH�&RURQDWLRQ�LQ�%HOJUDGH�
����
���,VWRUL\VNL�&KDVRSLV��5HYXH�+LVWRULTXH���%HOJUDGH��YRO�
�����������SS�����r���]�

.RVV��6WHSKHQ��7KH�5LVH�DQG�)DOO�RI� WKH�3ROLWLFDO�3UHVV� LQ�%ULWDLQ
�/RQGRQ��+DPLVK�+DPLOWRQ��������

/DXGD�� -LUL�DQG�0DFODJDQ��0LFKDHO�� /LQHV�RI�6XFFHVVLRQ��+HUDOGU\
RI�WKH�5R\DO�)DPLOLHV�RI�(XURSH ��/RQGRQ��/LWWOH��%URZQ�DQG
&RPSDQ\��������

/HJJH�� (GZDUG�� .LQJ� (GZDUG� LQ� KLV� 7UXH� &RORXUV� �/RQGRQ�� (Y�
HOHLJK�1DVK��������

0DF.HQ]LH��'DYLG�� $SLV��7KH�&RQJHQLDO�&RQVSLUDWRU��7KH�/LIH�RI
&RORQHO�'UDJXWLQ�7��'LPLWULMHYLF ��%RXOGHU��&RORUDGR��������

0DF.HQ]LH�� 'DYLG�� 9LROHQW� 6ROXWLRQV�� 5HYROXWLRQV�� 1DWLRQDOLVP�
DQG�6HFUHW�6RFLHWLHV�LQ�(XURSH�WR����� ��/DQKDP��1HZ�<RUN�
/RQGRQ��8QLYHUVLW\�3UHVV�RI�$PHULFD��������

0DF.HQ]LH��'DYLG��

 

�$�0LOLWDU\�&RXS�:KLFK�6XFFHHGHG��0D\����
����
��6HUELDQ�6WXGLHV��9,�����)DOO��������SS����r���

0DF.HQ]LH��'DYLG��

 

�7KH�0D\�&RQVSLUDF\�DQG�WKH�(XURSHDQ�3RZHUV�
WKH� 'LSORPDWLF� %R\FRWW� $JDLQVW� 6HUELD� ����r���� 
�� 6RXWK
(DVW� (XURSHDQ�0RQLWRU� � 9LHQQD�� $XVWULD�� ,,�� �� �������� SS�
�r���

0DF.HQ]LH�� 'DYLG�� 6HUEV� DQG� 5XVVLDQV� �(DVW� (XURSHDQ� 0RQR�
JUDSKV�� 1R�� ����� 1HZ� <RUN�� &ROXPELD� 8QLYHUVLW\� 3UHVV�
������

0DXURLV��$QGUH��'LVUDHOL��$�3LFWXUH�RI�WKH�9LFWRULDQ�$JH� ��WK�HGQ�
/RQGRQ��3HQJXLQ�%RRNV�/WG���������

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

���



0LWURYLFK��$QGUH\��HG���0LWURYL`��$QGUHM��XUHG����,VWRULMD

VUSVNRJ� QDURGD�� 6.=�� %HRJUDG� ����� [,VWRUL\D� VUSVNRJ
QDURGD�+LVWRU\�RI�6HUELDQ�3HRSOH ��YRO��9,r���%HOJUDGH��6.=�
�����]�

0RQJHU�� *HRUJH�� 7KH� (QG� RI� ,VRODWLRQ�� %ULWLVK� )RUHLJQ� 3ROLF\
����r������/RQGRQ��7KRPDV�1HOVRQ�DQG�6RQV�/WG���������

0RUULV��-DPHV��3D[�%ULWDQQLFD��7KH�&OLPD[�RI�DQ�(PSLUH� �/RQGRQ�
3HQJXLQ�%RRNV��������

7KH�1HZ�&DPEULGJH�0RGHUQ�+LVWRU\ ��YRO������7KH�6KLIWLQJ�%DODQFH
RI�:RUOG�)RUFHV�����r�������QG�HGQ��&DPEULGJH��&DPEULGJH
8QLYHUVLW\�3UHVV��������

1RYDNRYL`�/RSX^LQD�� -HOLFD�� 6UEL� L� MXJRLVWLaQD�(YURSD�X�QL]R]HP �

VNLP� L]YRULPD� GR� ����� �� 6HUEV� DQG� 6RXWK�(DVW� (XURSH� LQ
'XWFK�)OHPLVK� 6RXUFHV� XQWLO� ���� � �%HOJUDGH�� 5H9LVLRQ�
������

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

2VWRML`�)HML`��8EDYND��

 

�$NFLMH�]D�SRPR`�6UELML�X�9HOLNRM�%ULWDQLML
WRNRP�SUYRJ�VYHWVNRJ�UDWD
��

 

�$FWLRQV�7DNHQ�LQ�*UHDW�%ULWDLQ
WR� KHOS� 6HUELD� 'XULQJ� WKH� )LUVW�:RUOG�:DU 
��� LQ�<XJRVODY�
%ULWLVK� 5HODWLRQV� �%HOJUDGH�� ,QVWLWXW� ]D� VDYUHPHQX� LVWRULMX�
�������SS�����r����

3DODLUHW��0LFKDHO��

 

�ARYHN�NRML�MH�L]JUDGLR�(QJOH]RYDF�r�)UDQVLV

 

0HNHQ]L�X�%HRJUDGX������r�����
��,VWRULMVNL�aDVRSLV�

[

 

�&KRYHN�NR\L�\H�L]JUDGLR�(QJOH]RYDWV�r�)UDQVLV�0HNHQ]L�X
%HRJUDGX������r����� 
� �

 

�7KH�0DQ�ZKR�EXLOW�(QJOH]RYDF�r
)UDQFLV�0DFNHQ]LH�LQ�%HOJUDGH������r����� 
���,VWRUL\VNL�FKD�
VRSLV��5HYXH�+LVWRULTXH���%HOJUDGH��YRO�������������SS�����r
���]�

3DYORZLWFK�� 6WHYDQ� .��� $QJOR�5XVVLDQ� 5LYDOU\� LQ� 6HUELD�� ����r
������7KH�0LVVLRQ�RI�&RORQHO�+RGJHV ���3DULV��(FROH�SUDWLTXH
GHV�KDXWHV�HWXGHV�r�6RUERQQH��������

3DYORZLWFK��6WHYDQ�.���$�+LVWRU\�RI�WKH�%DONDQV������r����� �/RQ�
GRQ�DQG�1HZ�<RUN��/RQJPDQ��������

6ORERGDQ�*��0DUNRYLFK
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3HUU\��'XQFDQ��7KH�3ROLWLFV�RI�7HUURU��7KH�0DFHGRQLDQ�5HYROXWLRQ �

DU\� 0RYHPHQWV�� ����r���� � �'XUKDP�� 1&�� DQG� /RQGRQ�
'XNH�8QLYHUVLW\�3UHVV��������

3HWURYLFK��0LFKDHO�%���$�+LVWRU\�RI�0RGHUQ�6HUELD ������r��������
YROV��1HZ�<RUN��+DUFRXUW�%UDFH�-RYDQRYLFK��������

3RSRYL`��%RJGDQ��

 

�0DMVNL�SUHYUDW�L�6$'
��

 

�/H�&RXS�G
(WDW�GX�PRLV
GH�PDL��������HQ�6HUELH�HW� OHV�(WDWV�8QLHV 
���-XJRVORYHQVND
UHYLMD�]D�PH_XQDURQR�SUDYR� �7KH�<XJRVODY�5HYLHZ�IRU�,QWHU �
QDWLRQDO�/DZ�������������SS����r���

5DGRYLFK�� )UDQFHV�� $IWHUPDWK� RI� WKH� 5HJLFLGH�� %ULWLVK� 3ROLF\� DQG
6HUELDQ�&RQVSLUDF\�4XHVWLRQ������r���� ��XQSXEOLVKHG�3K'
GLVVHUWDWLRQ��8QLYHUVLW\�RI�6DQWD�%DUEDUD��������

5DGRYLFK��)UDQFHV��

 

�7KH�%ULWLVK�&RXUW�DQG�5HODWLRQV�ZLWK�6HUELD 
�
(DVW� (XURSHDQ�4XDUWHUO\�� YRO�� ��� �:LQWHU� ������� SS�� ���r
����

5DGRYLFK�� )UDQFHV��

 

�%ULWDLQ
V� 0DFHGRQLDQ� 5HIRUP� 3ROLF\�� ����r
����
��7KH�+LVWRULDQ��YRO������$XJXVW��������SS�����r����

5DPVGHQ��-RKQ��7KH�$JH�RI�%DOIRXU�DQG�%DOGZLQ� �/RQGRQ�DQG�1HZ
<RUN��/RQJPDQ��������

5LVWL`��/MXERGUDJ�3���

 

�6HUER�5XVVLDQ�5HODWLRQV�IURP������WR�����
DFFRUGLQJ� WR�5HSRUWV� E\�%ULWLVK�&RQVXOV� LQ�%HOJUDGH 
��%DO�
FDQLFD��%HOJUDGH��YRO�������������SS����r����

6DLG��(GZDUG�:���2ULHQWDOLVP� �/RQGRQ��3HQJXLQ�%RRNV��������

6FRSHWHD��(OOL��

 

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

[

 

�2UL\HQWDOL]DP� L� %DONDQ
� �

 

�2ULHQWDOLVPH� HW� OHV� %DONDQV
��
,VWRUL\VNL� FKDVRSLV� �5HYXH� +LVWRULTXH��� %HOJUDGH�� YRO�� ��
��������SS�����r���]�

6HWRQ�:DWVRQ��5��:���7KH�6RXWKHUQ�6ODY�4XHVWLRQ�DQG�WKH�+DEVEXUJ
0RQDUFK\��/RQGRQ��&RQVWDEOH��������

6HWRQ�:DWVRQ�� 5��:��� 7KH� 5LVH� RI� WKH�1DWLRQDOLW\� LQ� WKH� %DONDQV
�/RQGRQ��&RQVWDEOH��������

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

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����
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6HWRQ�:DWVRQ��5��:���'LVUDHOL��*ODGVWRQH�DQG�WKH�(DVWHUQ�4XHVWLRQ�
$�6WXG\�LQ�'LSORPDF\�DQG�3DUW\�3ROLWLFV� �1HZ�<RUN��:��:�
1RUWRQ�	�&RPSDQ\��������

6KDQQRQ� 5��� *ODGVWRQH� DQG� WKH� %XOJDULDQ� $JLWDWLRQ� �/RQGRQ�
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