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,WDOLDQ� LGHQWLW\�� DQG� ILQDOO\� DOVR� ORVW� LWV� HVVHQFH�� IRU� LW
FHDVHG� WR�EH� D� UHJLRQDO�PRYHPHQW�� ,Q� WKH� HQG�� WKH� UH�
JLRQDO�DZDUHQHVV�GLG�QRW�WXUQ�LQWR�WKH�QDWLRQDO�RQH��EXW
\LHOGHG� WR� &URDWLDQ� DQG� ,WDOLDQ� QDWLRQDOLVPV�� ZKLOH� WKH
UHPDLQLQJ� DXWRQRPLVWV� EHJDQ� WR� ZDQH� DPRQJVW� ,WDOLDQ
LUUHGHQWLVWV�� 7KHLU� IXQFWLRQLQJ� LQ� WKH� VHUYLFH� RI� ,WDOLDQ
QDWLRQDOLVP�� KRZHYHU�� KDG� D� JUHDW� LPSDFW� RQ� LQWHUQD�
WLRQDO� DJUHHPHQWV� DQG� ERXQGDU\� GHPDUFDWLRQV� DIWHU
:RUOG�:DU�,�

9UDQGHáLß
V� PRQRJUDSK� RQ� WKH� DXWRQRPLVW� PRYH�
PHQW�RI�'DOPDWLD� LV� VXEVWDQWLDWHG�RQ�D� WKRURXJK�DUFKL�
YDO� PDWHULDO� UHVHDUFK�� ,W� LV� ZULWWHQ� LQ� FOHDU� DQG� VLPSOH
VHQWHQFHV�� ZLWK� D� FODVVLFDO� GUDPD� VWUXFWXUH�� ZKLFK
PDNHV� LW� DWWUDFWLYH� QRW� RQO\� WR� VSHFLDOLVWV� EXW� WR� WKH
ZLGHU�SXEOLF�DV�ZHOO�

=GUDYND�-HODVND�0DULMDQ
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.$3/$1�0$57,1�à('(50$&� �6HFUHW�$FWLYLWLHV�RI�WKH
3ULPRUVND�&OHUJ\�XQGHU�)DVFLVP��3ULPRUVND�&KULVWLDQ
6RFLDOV�EHWZHHQ�WKH�9DWLFDQ��)DVFLVW�,WDO\�DQG�WKH

6ORYHQH�&DWKROLF�5LJKW�:LQJ���D�KLVWRULFDO�EDFNJURXQG
WR�WKH�QRYHO�.DSODQ�0DUWLQ�ÞHGHUPDF��

/MXEOMDQD��1RYD�UHYLMD��.RUHQLQH��������SS�����

/RRNLQJ�DW�5DSDOOR��D�ZRUN�RI�DUW�RI�WKH�SDLQWHU�7RQH
.UDOM��FKRVHQ�E\�DVVLVWDQW�SURIHVVRU�GU��(JRQ�3HOLNDQ� IRU
WKH�FRYHU�RI�KLV�ODWHVW�ERRN�GHDOLQJ�ZLWK�VHFUHW�DFWLYLWLHV
RI� WKH� 3ULPRUVND� FOHUJ\� LQ� IDVFLVW� ,WDO\�� RQH� FDQQRW� EXW
EH�VWUXFN�E\�WKH�WUDJLF�H[WHQVLRQ�RI�RSSUHVVLRQ�RI�ULJKWV
RI� 6ORYHQH� DQG� &URDW� PLQRULWLHV� FDSWXUHG� DW� WKH� RWKHU
VLGH�RI� WKH�5DSDOOR�ERUGHU� LQ� WKH� LQWHU�ZDU� SHULRG�� 7KH
RSSUHVVLRQ�ZKLFK� LV� LUUHSUHVVLEO\� OHDNLQJ� IURP� WKH� 6OR�
YHQH� QDWLRQDO� PHPRU\� ZKLOH� KHLUV� RI� EODFN� VKLUWV� DUH
WDLORULQJ�KLVWRULFDO�IDFWV�DQG�SHUVLVWHQWO\�DQG�DJJUHVVLYHO\
SURSDJDWLQJ� WKHLU� RZQ� �WUXWK�� ZLWK� LQFUHDVLQJ� FRQIL�
GHQFH��)RUWXQDWHO\� WKRXJK��RQ�ERWK�6ORYHQH�DQG� ,WDOLDQ
VLGHV� WKHUH� DUH� VFLHQWLVWV� FRXUDJHRXV� HQRXJK� QRW� WR� DO�
ORZ� WKHPVHOYHV� WR� EH� PLVOHG� E\� QDWLRQDOLVWLFDOO\� FRO�
RXUHG� LQWHUSUHWDWLRQV� RI� WKH� KLVWRU\� RI� 6ORYHQH�,WDOLDQ
UHODWLRQV�LPSRVHG�E\�WKH�GDLO\�SROLWLFV��$V�IRU�WKH�SDLQIXO
DQG�WUDJLF�SDVW�FR�H[LVWHQFH�RI�WZR�QHLJKERXULQJ�QDWLRQV
LQ�WKH�KHDUW�RI�(XURSH��HYHU\�ZRUN�GHDOLQJ�ZLWK�WKH�KLV�
WRU\�RI�6ORYHQH�,WDOLDQ�UHODWLRQV�LQ�DQ�XQELDVHG�DQG�VFL�
HQWLILFDOO\�FRUUHFW�ZD\�LV�PRUH�WKDQ�ZHOFRPH�

2QH�RI� WKHVH�FHUWDLQO\� LV�(JRQ�3HOLNDQ¤V�PRQRJUDSK
DERXW�DFWLYLWLHV�RI�&KULVWLDQ�6RFLDOV�LQ�9HQH]LD�*LXOLD�LQ
WKH� LQWHU�ZDU� SHULRG�� 7KH� DXWKRU�� FRQGXFWLQJ� UHVHDUFK
ZRUN�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6FLHQFH�DQG��5HVHDUFK

&HQWUH� LQ� .RSHU�� LV� RQH� RI� WKH� OHDGLQJ� H[SHUWV� IRU� WKH
KLVWRU\� RI� 6ORYHQH� SROLWLFDO� &DWKROLFLVP�� +LV� PDVWHU¤V
WKHVLV��$NRPRGDFLMD� LGHRORJLMH� SROLWLßQHJD� NDWROLFL]PD
QD�6ORYHQVNHP� �$FFRPPRGDWLRQ�RI� WKH�,GHRORJ\�RI�3R�
OLWLFDO�&DWKROLFLVP�LQ�6ORYHQLD���0DULERU��������PHW�ZLWK
D� ZLGH� UHVSRQVH� DPRQJ� WKH� SURIHVVLRQDO� SXEOLF�� +LV
GRFWRUDO� GLVVHUWDWLRQ�� WRR�� ZDV� DZDUGHG� WKH� KLJKHVW
JUDGHV�� ,W� ZDV� DGDSWHG� IRU� SXEOLFDWLRQ� DQG� UHVXOWHG� LQ
WKH�SUHVHQW�ERRN��GHDOLQJ�ZLWK� DFWLYLWLHV� RI� WKH� 3ULPRU�
VND�FOHUJ\�

3HOLNDQ¤V�ERRN� LV�PDGH�HYHQ�PRUH� LQWHUHVWLQJ�E\� WKH
IDFW� WKDW� LW� FRQWDLQV� VRPH� ILUVW�UDWH� DUFKLYDO� VRXUFHV�
ZKLFK� KDYH� QHYHU� EHHQ� SXEOLVKHG� RU� XVHG� IRU� UHVHDUFK
EHIRUH��7KH\�KDG�ORQJ�EHHQ�KLGGHQ�IURP�WKH�H\HV�RI�KLV�
WRULDQV� DQG� PDQ\� ZHUH� XQDZDUH� RI� WKHLU� H[LVWHQFH�� $
OLRQ¤V� VKDUH�RI� WKH� FRUUHVSRQGHQFH� DQG� GRFXPHQWV� WKDW
FDQ�EH� IRXQG� LQ�3HOLNDQ¤V�ERRN�FRPH� IURP� WKH�DUFKLYHV
RI�GU��(QJHOEHUW�%HVHGQMDN� �������������D� OHDGLQJ�&KULV�
WLDQ�6RFLDO�SROLWLFDO�SHUVRQDOLW\�RQ� WKH� ,WDOLDQ�VLGH�RI� WKH
5DSDOOR� ERUGHU��%H\RQG� GRXEW��%HVHGQMDN�ZDV� D� SROLWL�
FLDQ�RI�WKH�(XURSHDQ�IRUPDW��KH�DOVR�ZDV�RQH�RI�WKH�OHDG�
HUV�RI� WKH�&RQJUHVV�RI�(XURSHDQ�1DWLRQDOLWLHV��ZKHUH�KH
ZDV�ZRUNLQJ�WRJHWKHU�ZLWK�KLV�OLEHUDO�IHOORZ�WUDYHOOHU��GU�
-RVLS�:LOIDQ��3HOLNDQ¤V�ERRN�GHGLFDWHV�DQ�HQWLUH�FKDSWHU
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WR� WKHVH� WZR� 3ULPRUVND� SROLWLFLDQV� DQG� WKHLU� DFWLYLWLHV
ZLWKLQ� WKH�RUJDQLVDWLRQ�RI�(XURSHDQ�PLQRULWLHV�� WKXV�VHW�
WLQJ� WKH� PLQRULW\� LVVXHV� LQWR� D� ZLGHU� (XURSHDQ� IUDPH�
ZRUN�

$IWHU� WKH� GRZQIDOO� RI� WKH� PXOWLQDWLRQDO� +DEVEXUJ
0RQDUFK\� LQ� ������ 3ULPRUVND� 6ORYHQHV�� ZKR� XVHG� WR
HQMR\� UHODWLYHO\� IDYRXUDEOH� FRQGLWLRQV� IRU� WKHLU� SROLWLFDO
DQG�FXOWXUDO�GHYHORSPHQW� �DW� WKH�FRQVWLWXWLRQDO� OHYHO�DOO
QDWLRQDOLWLHV� OLYLQJ� LQ� WKH�$XVWULDQ�SDUW�RI� WKH�PRQDUFK\
KDG�HTXDO�ULJKWV���VXGGHQO\� IRXQG� WKHPVHOYHV� OLYLQJ� LQ�D
VWDWH�ZKLFK�� LQ� WKH�QDPH�RI�D�VXSSRVHGO\��VXSHULRU��FXO�
WXUH�� VWDUWHG� WR� VXSSUHVV�EDVLF� ULJKWV�RI� WKH�6ORYHQH�DQG
&URDW�PLQRULWLHV��:LWK�WKH�DVFHQW�RI�0XVVROLQL�IDVFLVWV�WKH
VWDWH� RI� DIIDLUV� GHWHULRUDWHG� IXUWKHU�� 6ORYHQH� FXOWXUH
KRPHV�ZHUH� EXUQW� GRZQ�� QHZVSDSHUV� DQG� ERRNV�ZHUH
FRQILVFDWHG�� WKH� 6ORYHQH� ODQJXDJH� GLVDSSHDUHG� IURP
VFKRROV�� 7KHVH�� WRJHWKHU� ZLWK� RWKHU� DQWL�PLQRULW\� DFWV�
EHFDPH�SDUW�RI�HYHU\GD\� OLIH��:LWK� WKH�'XFH¤V� LPSHULDO�
LVWLF� DPELWLRQV� JURZLQJ�� WKH� OHYHO� RI� DJJUHVVLRQ� LQ�
FUHDVHG�� WRR�� )LUVW�� ZLWK� VSHHFKHV� LQ� WKH� SDUOLDPHQW� RI
5RPH� DQG� DWWHPSWV� WR� LQWHUYHQH� E\� WKH� DXWKRULWLHV��%H�
VHGQMDN�DQG�:LOIDQ�WULHG�WR�DOOHYLDWH�WKH�VLWXDWLRQ�WKH�PL�
QRULW\�ZDV� OLYLQJ��+RZHYHU�� VLQFH� WKH�HQG�RI� WKH�����V
QRQH� RI� WKHLU� LQWHUYHQWLRQV� RQ� �KLJKHVW� SRVLWLRQV�� ERUH
DQ\�UHVXOWV�

,Q�WKLV�GLIILFXOW�SRVLWLRQ��WKH�OHDGHUVKLS�RI�WKH�VWUXJJOH
IRU� WKH� SUHVHUYDWLRQ� RI� WKH� 6ORYHQH� LGHQWLW\� XQGHU� WKH
IDVFLVW�ERRW�ZDV�WDNHQ�RYHU�E\�WKH�6ORYHQH�FOHUJ\��2WKHU
UHVLVWDQFH�JURXSV�H[LVWHG��WRR��OLEHUDOV��7,*5��HWF����QHY�
HUWKHOHVV�� WKH� VR�FDOOHG� �6HFUHW�&KULVWLDQ�6RFLDO�2UJDQL�
VDWLRQ�� ZDV� WKH� PRVW� HIILFLHQW� DQG� WHQDFLRXV� RI� DOO�� $
OLRQ¤V�VKDUH�RI�PHULW�IRU�LWV�HIILFLHQF\�FDQ�EH�DZDUGHG�WR
SULHVWV�ZKR�WKHQ�FRXOG�OHDQ�RQ�D�VWURQJ�QHWZRUN�RI�HF�
FOHVLDVWLFDO� LQVWLWXWLRQV�� 2QH� RI� QXPHURXV� UHSRUWV� IURP
WKH�DUFKLYHV�RI� WKH�0LQLVWU\� RI� WKH� ,QWHULRU� RI� WKH�.LQJ�
GRP�RI�,WDO\��TXRWHG�E\�3HOLNDQ��VWDWHV�WKDW�XQWLO�WKH�\HDU
����� ,WDOLDQ�DXWKRULWLHV� LQ�9HQH]LD�*LXOLD�GLVPLVVHG�DOO
6ORYHQH�RIILFLDOV� HPSOR\HG� LQ�PXQLFLSDO� DGPLQLVWUDWLRQ
DV�ZHOO�DV�DOO�6ORYHQH�MXGJHV��DQG�EDQLVKHG�RU�GLVPLVVHG
IURP�����WR�����6ORYHQH�DQG�&URDW� WHDFKHUV��7KXV�� WKH
ZKROH�6ORYHQH�OD\�LQWHOOLJHQWVLD�VKUDQN�WR�DSSUR[LPDWHO\
���ODZ\HUV�����GRFWRUV�DQG�D�KDQGIXO�RI�SXEOLF�ZRUNHUV�
%XW� DW� WKH� VWURQJKROG� RI� 6ORYHQHGRP� ���� SULHVWV� UH�
PDLQHG�� ,Q� IDFW�� WKH\� ZHUH� WKH� RQO\� RQHV� ZKR� WDXJKW
6ORYHQHV�WR� UHDG�DQG�ZULWH��:KDW� IDVFLVWV�ZHUH�PRVW� LU�
ULWDWHG� E\� ZDV� WKDW� �WKH� VWDWH� DXWKRULW\� FDQQRW� WUDQVIHU
SULHVWV��WKH\�GR�QRW�KDYH�IDPLOLHV�DQG�DUH�LQ�WKLV�UHVSHFW
ILQDQFLDOO\�LQGHSHQGHQW��

'HVSLWH� WKH� WUDJLF�FKDUDFWHU�RI� WKH�VLWXDWLRQ��DW� OHDVW
VRPH�6ORYHQH�SULHVWV�PDQDJHG�WR�SUHVHUYH�WKHLU�VHQVH�RI
KXPRXU��'HVFULEHG�RQ�WKH�EDVLV�RI�SROLFH�UHSRUWV� IRXQG
LQ�WKH�DUFKLYHV�RI�WKH�0LQLVWU\�RI�WKH�,QWHULRU�RI�WKH�.LQJ�
GRP� RI� ,WDO\�� 3HOLNDQ¤V� ERRN� RIIHUV� D� ORW� RI� VXFK� LQ�
VWDQFHV�� 3ULHVW� ,YDQ� %LGRYHF�� IRU� H[DPSOH�� ZDV� VHQ�
WHQFHG�WR�FRQILQR��RU�GRPHVWLF�H[LOH��DPRQJ�RWKHU�WKLQJV
KH� GLG�� GXULQJ� HFFOHVLDVWLFDO� FHUHPRQLHV� KH� DIIRUGHG

GUHVVLQJ� FKLOGUHQ� LQ� ZKLWH�� EOXH� DQG� UHG� FORWKHV�� DU�
UDQJLQJ� WKHP� LQ� VXFK� D�ZD\� WR� UHSUHVHQW� WKH� <XJRVODY
IODJ��2Q�6KURYHWLGH��RQ�WKH�RWKHU�KDQG��KH�GUHVVHG�WKHP
LQ� IDVFLVW� �%DOLOOD�� XQLIRUPV� WR� PDNH� WKHP� ORRN� OLNH
FKLPQH\VZHHSHUV�� VD\LQJ� WKDW� WKLV� ZDV� ZKDW� WKDW� XQL�
IRUP�ZDV�PRVW�VXLWDEOH�IRU��HWF�

'XULQJ� WKH� ILUVW� VWDJHV� RI� WKHLU� VWUXJJOH� IRU� QDWLRQDO
GHIHQFH�� SULHVWV� FRXOG� FRXQW� RQ� VWURQJ� VXSSRUW� E\� 3UL�
PRUVND�ELVKRSV��LQ�SDUWLFXODU�$QGUHM�.DUOLQ��)UDQáLÊHN�%�
6HGHM�DQG�$ORM]LM�)RJDU��$IWHU�WKH�UHODWLRQV�EHWZHHQ�WKH
9DWLFDQ� DQG� WKH� ,WDOLDQ� VWDWHV� ZDUPHG�� KRZHYHU�� WKHVH
ELVKRSV��ZKR�KDG�VWULYHG�WR�SUHVHUYH�WKH�XVH�RI�WKH�6OR�
YHQH� ODQJXDJH� LQ� FKXUFKHV� DQG� GXULQJ� FDWHFKLVP
FODVVHV�� IRXQG� WKHPVHOYHV� XQGHU� KXJH� SUHVVXUH� H[HUWHG
E\� ERWK� ,WDOLDQ� DXWKRULWLHV� DQG� WKH� 9DWLFDQ� KLHUDUFK\�
%DVHG� RQ� YHU\� LQWHUHVWLQJ� VRXUFHV�� 3HOLNDQ� RIIHUV� D� GH�
WDLOHG�DQDO\VLV�RI�PHWKRGV�XVHG�E\�WKH�9DWLFDQ�KLHUDUFK\
IRU� WKH� UHPRYDO� RI� ELVKRSV�� ZKR� LQ� WKH� H\HV� RI� ,WDOLDQ
DXWKRULWLHV�VWLOO�ZHUH�VHHQ�DV��$XVWULDFDQWV���%HVHGQMDN¤V
OHWWHUV�FOHDUO\�HYLGHQFH�WKH�SURXG�SRVWXUH�WKHVH�ODVW�GH�
IHQGHUV�RI� WKH� ULJKW� WR�XVH�6ORYHQH� LQ� HFFOHVLDVWLFDO� OLIH
KHOG��$PRQJ� WKHVH� WKH�SHUVRQDOLW\� VWDQGLQJ�RXW�PRVW� LV
WKDW�RI�)RJDU��ELVKRS�RI�7ULHVWH�DQG�.RSHU��'HVSLWH�EHLQJ
LQ� IDFW� D� )ULXOLDQ�� KH� ZDV� XQVHOILVKO\� ILJKWLQJ� IRU� WKH
ULJKWV� RI� 6ORYHQHV� DQG� &URDWV�� ,WDOLDQ� DXWKRULWLHV� ZHUH
KLJKO\�LUULWDWHG�E\�KLV�SHUVRQQHO�SROLF\�� ,Q� WKH�SDULVK�RI
/LQGDU�LQ�WKH�PXQLFLSDOLW\�RI�3D]LQ��IRU�H[DPSOH��KH�DS�
SRLQWHG�D�UHWLUHG�&URDW�SULHVW��)LOLSOLá��ZKR�VKRXOG�KDYH
EHHQ�VHQW�WR�FRQILQR�WR�6DUGLQLD��$IWHU�WKDW��WR�JUHDW�DQ�
JHU�RI�IDVFLVWV��)LOLSOLá��UDQ�KLV�SDULVK�DV�LI�WKH\�VWLOO�ZHUH
XQGHU�$XVWULD��

7KH� �DGDSWDWLRQ�� RI� VWDQGSRLQWV� RI� WKH�9DWLFDQ�SROL�
WLFV�� EHQGLQJ� WR� WKH� SUHVVXUHV� RI� WKH� IDVFLVW� UHJLPH� UH�
JDUGLQJ�WKH�XVH�RI�WKH�6ORYHQH�ODQJXDJH�LQ�HFFOHVLDVWLFDO
OLIH�� RQ� RQH� KDQG� OHG� WR� D� VHQVH� RI� UHVLJQDWLRQ� DPRQJ
6ORYHQH�SULHVWV�LQ�9HQH]LD�*LXOLD��EXW�RQ�WKH�RWKHU�KDQG
LW�PDGH� WKHLU�YLHZSRLQWV�JURZ�PRUH� UDGLFDO�� ,Q� WKH� ILUVW
\HDUV�DIWHU� WKH�DQQH[DWLRQ� WR� WKH� ,WDOLDQ�VWDWH�� WKH\�VXS�
SRUWHG� OR\DOW\� WR� WKH� NLQJGRP�� EXW� DFFRUGLQJ� WR� 3H�
OLNDQ¤V�ILQGLQJV��LQ�WKH�VHFRQG�KDOI�RI�WKH�����V�LUUHGHQ�
WLVW�PHQWDOLW\�SUHYDLOHG��7KLV�ZDV�UHDOLVHG�E\�WKHLU�IDVFLVW
SHUVHFXWRUV� ZKR� DGRSWHG� D� VWULFWHU� SROLF\� DJDLQVW� GLV�
REHGLHQW�SULHVWV��2Q�WKH�EDVLV�RI�GRFXPHQWV��WKH�DXWKRU
RI� WKH� ERRN� OLVWV� D� QXPEHU� RI� FDVHV� RI� OHJDO� PHDVXUHV
WDNHQ�DJDLQVW�SULHVWV�DQG�OD\PHQ�EHORQJLQJ�WR�WKH�6HFUHW
&KULVWLDQ�6RFLDO�2UJDQLVDWLRQ��ZKLFK�VKHG�D�YHU\�QHJD�
WLYH�OLJKW�RQ�WKH�VXSSRVHG��H[SHOOHUV�RI�EDUEDULDQV���7KH
ERRN�FOHDUO\�VKRZV�ZKR�LQ�IDFW�DFWHG�DV�EDUEDULDQV��/HW
PH� MXVW� PHQWLRQ� WKH� WUDJLF� IDWH� RI� RUJDQLVW� DQG� FKRLU�
PDVWHU�/RM]H�%UDWXÌ�� ORDWKHG�E\� WKH� IDVFLVWV� IRU� HGXFDW�
LQJ�\RXQJ�6ORYHQH�RUJDQLVWV�DQG� LQ� WKLV�ZD\�SUHVHUYLQJ
6ORYHQH�VRQJV�LQ�FKXUFKHV��7KH�SXQLVKPHQW�IRU�KLV�ORYH
IRU�WKH�6ORYHQH�ODQJXDJH�ZDV�FUXHO��%UDWXÌ�ZDV�G\LQJ�LQ
WHUULEOH�SDLQ� IRU� VHYHUDO�ZHHNV�RI�SRLVRQLQJ�ZLWK�ZDVWH
PRWRU�RLO�KH�KDG�WR�GULQN�RQ�RUGHU�RI�WKH�IDVFLVWV�

'HVSLWH� WRUWXUH� DQG� FUXHO� PHWKRGV� RI� LQWHUURJDWLRQ�
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,WDOLDQ�SROLFH� IDLOHG� LQ� WKH�DWWHPSWV� WR� EUHDN� WKH� 6HFUHW
&KULVWLDQ� 6RFLDO� 2UJDQLVDWLRQ�� 3HOLNDQ� IRXQG� RXW�� 5HD�
VRQV� IRU� WKHLU� IDLOXUH� FDQ�EH� WUDFHG� LQ� WKH� LJQRUDQFH� RI
IRUHLJQ� ODQJXDJHV�� D� SRRU� NQRZOHGJH� RI� 6ORYHQH�PHQ�
WDOLW\�� VXSHUILFLDOLW\�� DQG� FHQWUDOLVHG� SROLFH� DGPLQLVWUD�
WLRQ��7KH�DXWKRU�TXRWHV� WKDW� VRPH�GRFXPHQWV�RI� ,WDOLDQ
DJHQWV�HYHQ�GHQRWHG�%HVHGQMDN�DQG�:LOIDQ�DV�PHPEHUV
RI�WKH�6ORYDN�����PLQRULW\�

,Q�KLV�ERRN��3HOLNDQ�LQYLWHV�XV�WR�WUDYHO�LQWR�WKH�EDFN�
VWDJH�RI�WKH�SROLF\�RI�WKH�<XJRVODY�VWDWH�WRZDUGV�WKH�6OR�
YHQH�DQG�&URDW�PLQRULWLHV�LQ�,WDO\��'HVSLWH�DQWDJRQLVPV
ZLWKLQ� WKH� VWDWH� RI� .DUDGMRUGMHYLáL�� 3ULPRUVND� 6ORYHQHV
VDZ� LW�DV� �WKH�RQO\�SRVVLELOLW\� IRU� WKH�DQQH[DWLRQ� WR� WKH
PRWKHUODQG���7KH�,WDOLDQ�VWDWH��RI�FRXUVH��SOD\HG�WKH�FDUG
RI� QDWLRQDO� FRQWUDVWV� LQ� WKH� PXOWLQDWLRQDO� .LQJGRP� RI
<XJRVODYLD�� ZKLFK� WR� D� VLJQLILFDQW� H[WHQW� IDFLOLWDWHG� LWV
SROLF\� RI� SHQHWUDWLRQ� LQWR� WKH� %DONDQV�� )RU� WKLV� UHDVRQ
HVSHFLDOO\�� WKH� 6ORYHQH� PLQRULW\� LQ� ,WDO\� �HPSKDVLVHG
<XJRVODY� XQLW\��� 3HOLNDQ� IRXQG�RXW�� ,Q� UHODWLRQ� WR� ,WDO\�
<XJRVODYLD�ZDV�SROLWLFDOO\�DQG�HFRQRPLFDOO\�LQ�D�VXERU�
GLQDWH� SRVLWLRQ�� 7KDW� LV�ZK\��ZKHQ�PLQRULW\� SURWHFWLRQ
ZDV� GLVFXVVHG�� LWV� GLSORPDWV� NHSW� UHWXUQLQJ� IURP�5RPH
HPSW\�KDQGHG��,W�LV�WUXH��KRZHYHU��WKDW�DW� OHDVW� LQ�WHUPV
RI�ILQDQFLDO�PHDQV�WKH�.LQJGRP�RI�<XJRVODYLD�ZDV�TXLWH
JHQHURXV� WR� WKH�PLQRULW\��ZKLFK� KDG� WKH� ULJKW� WR� GUDZ
LPSRUWDQW�ILQDQFLDO�PHDQV�IURP�VSHFLDO�%HOJUDGH�IXQGV�

3HOLNDQ¤V�ERRN�FOHDUO\� VKRZV� WKH� LPSRUWDQW� UROH�%H�
VHGQMDN�KHOG�RQ� WKH�%HOJUDGH�FRXUW�� WRR��.LQJ�$OHNVDQ�
GDU�GHHSO\�WUXVWHG�KLP�DQG�LW�DOVR�VHHPV�KH�ZRXOG�WDNH
LQWR� FRQVLGHUDWLRQ� DGYLFH� JLYHQ� WR� KLP� E\� WKLV� OHDGLQJ
SHUVRQDOLW\� RI� 3ULPRUVND� &KULVWLDQ� 6RFLDOV�� %HVHGQMDN
RIWHQ� DFWHG� DV� WKH� LQWHUPHGLDU\� EHWZHHQ� WKH� PRQDUFK
DQG�WKH�OHDGHU�RI� WKH�6ORYHQH�3HRSOH¤V�3DUW\��GU��$QWRQ
.RURÊHF�� 7KLV� LV� ZLWQHVVHG� E\� KLJKO\� LQWHUHVWLQJ� GRFX�
PHQWV� WKH� DXWKRU� LQFOXGHG� DW� WKH� HQG� RI� WKH� ERRN�
$PRQJ� WKHVH�� WKHUH� DUH� %HVHGQMDN¤V� UHSRUWV� RI� YLVLWV� RI
.RURÊHF�RQ�WKH�LVODQG�RI�+YDU��LQ�D�WLPH�ZKHQ�WKH�LQLWLD�
WLYH�IRU�WKH�HVWDEOLVKPHQW�RI�D�VWDWH�ZLGH�<XJRVODY�5DGL�
FDO�8QLRQ��ZKLFK� DIWHU� FRPLQJ� LQWR� SRZHU�ZRXOG� VWDUW
WKH� GHPRFUDWLVDWLRQ� SURFHVV� DQG� UHRUJDQLVDWLRQ� RI� WKH
.LQJGRP�RI�<XJRVODYLD��ZDV�WDNLQJ�RII��$SDUW�IURP�WKHVH�
3HOLNDQ¤V�ERRN�RIIHUV�QXPHURXV�QRWHV��GUDZLQJ�DWWHQWLRQ
WR�GLIIHUHQFHV�EHWZHHQ�WKH�SURILOH�RI�FDWKROLF�SROLWLFLDQV
LQ� WHUPV�RI� WKHLU� LGHDV�DQG�SROLWLFV�RQ�ERWK�VLGHV�RI� WKH
5DSDOOR�ERUGHU�

'XULQJ� WKH�SUHVHQWDWLRQ�RI�KLV�ERRN�DW� WKH�1RYD� UH�
YLMD�&OXE�� WKH�DXWKRU�SRLQWHG�RXW� WKH� IRUWXQH�KH�KDG� WR
KDYH�KDG�DFFHVV�WR�%HVHGQMDN¤V�DUFKLYHV��+H�DGGHG�WKDW
DQ\RQH� KDYLQJ� VXFK� ULFK� VRXUFHV� DW� KLV� GLVSRVDO� FRXOG
ZULWH� D� QLFH� VWRU\�� 7KLV� VWDWHPHQW� EHDUV� ZLWQHVV� WR� WKH
PRGHVW\� RI� WKH� DXWKRU�� $IWHU� UHDGLQJ� WKLV� YROXPLQRXV�
LQWHUHVWLQJ�DQG�LQVWUXFWLYH�ERRN�ZH�QHHG�WR�VD\�ZH�ZHUH
WKH� OXFN\� RQHV� EHFDXVH� WKHVH� ULFK� DUFKLYDO� PDWHULDOV
FDPH�LQWR�WKH�KDQGV�RI���(JRQ�3HOLNDQ�

$QGUHM�5DKWHQ
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*LDQQL�2OLYD��GRFHQWH�SUHVVR�OD�6FXROD�G¤DSSOLFD]LR�
QH� G¤$UPD� GL� 7RULQR� H� VWRULFR� GL� VXFFHVVR�� q� VROR
O¤XOWLPR��SHU�RUD��GL�XQD�OXQJD�VHULH�GL�DXWRUL��SL~�R�PHQL
DXWRUHYROL� �H� 2OLYD� DSSDUWLHQH� D� TXHOOL� SL~� DXWRUHYROL�
FKH� VL� VRQR� FLPHQWDWL� FRQ� LO� WHPD�� GLYHQXWR� RUDPDL� GL
PRGD��GHOOH�F�G��IRLEH��3HU�2OLYD�QRQ�q�TXHVWR�LO�SULPR
FRQWDWWR� FRQ� LO� WHPD� LQ� TXHVWLRQH�� YLVWR� FKH� JOL� KD� JLj
GHGLFDWR�DPSLR�VSD]LR�QHO�VXR��/D�UHVD�GHL�FRQWL���LQ�FXL
VL� RFFXSD� GHOOH� HVHFX]LRQL� �SL~� R� PHQR� VRPPDULH�� GL
IDVFLVWL�DYYHQXWH� LQ� ,WDOLD�DOOD� ILQH�GHOOD� VHFRQGD�JXHUUD
PRQGLDOH��,O�OLEUR�FKH�DEELDPR�RUD�GL�IRUQLWH�q�LQ�SUDWLFD
XQD� ULSURSRVL]LRQH� DPSOLDWD� GL� WHVL� HG� DUJRPHQWL� JLj
SUHVHQWL�QHO�OLEUR�GHGLFDWR�DO�UHGGH�UDWLRQHP�GHO������

2OLYD�DIIURQWD�OD�TXHVWLRQH�GHOOH�HVHFX]LRQL�DYYHQXWH
QHOOD�9HQH]LD�*LXOLD�GRSR� O¤�� VHWWHPEUH�GHO������H� VR�
SUDWWXWWR�GRSR� OD� ILQH�GHOOD� JXHUUD�GDQGR� DPSLR� VSD]LR
DOOH� YLFHQGH� VWRULFKH� DQWHFHGHQWL� OH� IRLEH�� D� FXL� VRQR
GHGLFDWL�EHQ�TXDWWUR�GHL�VHWWH�FDSLWROL�GHO�OLEUR��9HQJRQR
FRVu�HVDPLQDWH�LQ�VXFFHVVLRQH�OD�VWRULD�GHOOD�9HQH]LD�*L�
XOLD� QHOO¤HSRFD� GHOOD� SULPD� DQQHVVLRQH� DOO¤,WDOLD� H� GHO�


