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7KH�DXWKRU�LV�LQYHVWLJDWLQJ�SRVVLELOLWLHV�IRU�D�FRPSDUDWLYH�VWXG\�RI�WKH�%\]DQWLQH

5XOH� RQ� WKH� $GULDWLF� EHWZHHQ� �WK� DQG� ��WK� FHQWXULHV�� +H� FRQFOXGHV� WKDW� %\]QDWLQH
SROLWLFDO� SUHVHQFH�ZDV� WKH�PRVW� LPSRUWDQW�� LW� ZDV� WKH� EDVLV� RI� DQ\� RWKHU� LQIOXHQFH�
'HVSLWH�DOO�LGHRORJLFDO�DQG�SROLWLFDO�FULVHV�GXULQJ�FHQWXULHV�� ORVV�RI� LQWHUHVW�DQG�UH�
GXFHG�DELOLW\�WR�FRQWURO�WKH�$GULDWLF�DTXDWRU\�IURP�WKH�FHQWUDO�SDUWV�RI�WKH�(PSLUH�RU
IURP�&RQVWDQWLQRSOH� LWVHOI�� RQH� FDQ�QHYHUWKHOHVV� FRQWLQXH� WR� WDON� DERXW� �%\]DQWLXP
RQ�WKH�$GULDWLF��

0DQ\�VFKRODUV�OLPLWHG� WKHLU� LQYHVWLJDWLRQV�RQO\� WR� WKH�KLVWRU\�RI� WKH�HDVWHUQ�$GUL�
DWLF��RU�RQO\�WR�WKH�KLVWRU\�RI�VRPH�SDUWV�RI�WKH�,WDOLDQ�FRDVW��9HQLFH��5DYHQQD��3HQWD�
SRO��VRXWKHUQ�,WDO\��HWF����(DFK�RI�WKHVH�UHJLRQV�KDV�D�YHU\�VSHFLILF�KLVWRU\��2QH�PLJKW
DVN��WKHUHIRUH��ZKHWKHU�ZH�DWWDFKHG�XQPHULWHG�VLJQLILFDQFH�WR�DQ�LQWHJUDO�DSSURDFK�LQ
RXU�ZLVK�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�WKLV�SDSHU�DQG�JHQHUDOO\� WKH�H[LVWHQFH�RI�DQ
LQWHJUDO�$GULDWLF�SROLF\�DV�SDUW�RI�RYHUDOO�%\]DQWLQH�SROLF\�DQG�FLYLOL]DWLRQ"

7KH�$GULDWLF�LV�DQ�LQWHJUDO�JHRJUDSKLF�DUHD��,W�LV�E\�QR�FKDQFH�WKDW�1LFHWDV�&KR�
QLDWHV�� EHIRUH� KH� EHJDQ� GHVFULELQJ� WKH� %\]DQWLQH�9HQHWLDQ� ZDU� LQ� ������ JDYH� D
GHVFULSWLRQ�RI�WKH�$GULDWLF���WKHUH�LV�D�ED\�RQ�WKH�:HVW�E\�WKH�QDPH�RI�$GULDWLF�ZKLFK
EHJLQV�IURP�WKH�6HD�RI�6LFLO\�DQG��DV�D�EUDQFK�RI�WKH�,RQLF�6HD��EHFRPHV�LQGHSHQGHQW
DQG� LQ� D� ORQJ� VPDOO� EDFNZDWHU� LW�ZUDSV� XS� WRZDUGV� WKH� QRUWK�� �1LFHWDH� &KRQLDWDH�
�����������1LFHWDH�&KRQLDWDH��������������7KLV�ZDV�QRW�D�XQLTXH�FDVH�DPRQJ�%\]�
DQWLQH�ZULWHUV���$QQD�&RPQHQD�DOVR�GHVFULEHG�WKH�$GULDWLF���LQ�WKH�PLGGOH�WKHUH�LV�D
YHU\� ODUJH� VHD�� LQ� ZLGWK� LW� VWUHWFKHV� ULJKW� XS� WR� WKH� ,WDOLF� FRDVW�� DQG� OHQJWKZLVH� LW
EHQGV�DQG�ZLQGV�HDVWZDUG�DQG�QRUWKZDUG��ULJKW�XS�WR�WKH�9HWRQLF�EDUEDULDQV��ZKR�DUH
IDFHG� E\� WKH� ODQG� RI� WKH�$SXOLDQV�� *HQHUDOO\�� WKLV� LV� KRZ� WKH� $GULDWLF� VWUHWFKHV���

)XUWKHUPRUH�� WKH�$GULDWLF� LV�FOLPDWLFDOO\� LQWHJUDO�� WRR�� ,W� KDV� D� VHPL�DULG�0HGLWHUUD�
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�� $FFRUGLQJ�WR�/HLE��WKH�9HWRQHV�ZHUH�6ODYLF�SLUDWHV�IURP�WKH�EDQNV�RI�ULYHU�1HUHWYD��$QQH�&RPQHQH�
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QHDQ�FOLPDWH�WKURXJKRXW��DQG�ROLYHV�DQG�JUDSHV��SODQWV�VR�ULFK�LQ�V\PEROLFDO�PHDQLQJ
JURZ�HYHU\ZKHUH��

,W� LV� WKXV�SRVVLEOH�� LQGHHG�QHFHVVDU\�� WR�YLHZ� WKH� UHJLRQ� LQWHJUDOO\��EXW� WKLV�GRHV
QRW�DQVZHU�WKH�TXHVWLRQ��FDQ�WKH�%\]DQWLQH�$GULDWLF�EH�YLHZHG�DV�DQ�HQWLW\"�,� WKLQN
WKDW� DQ� DIILUPDWLYH� DQVZHU� VLPSO\� KDV� QR� DOWHUQDWLYH�� %\]DQWLQH� SUHVHQFH� RQ� WKH
$GULDWLF�� UHJDUGOHVV� RI� SRVVLEOH� UHJLRQDO� GLIIHUHQFHV�� GHVHUYHV� WR� EH� WUHDWHG� DV� D
ZKROH��+HUH�WKLV�LV�SULPDULO\�HPSKDVL]HG�IURP�WKH�DVSHFW�RI�%\]DQWLXP�DV�D�V\PERO
RI� WKH�5RPDQ�(PSLUH�DQG�WKH�5RPDQ�FLYLOL]DWLRQ��ZKLFK�ZDV� LQ�SHUPDQHQW�RSSRVL�
WLRQ� WR� WKH�QHZO\�DUULYHG�EDUEDULDQV��7KHUHIRUH�RQH�VKRXOG�FRQFOXGH� WKDW�%\]DQWLQH
SUHVHQFH�RQ�WKH�HDVWHUQ�DQG�RQ�WKH�ZHVWHUQ�$GULDWLF�FRDVW�EHWZHHQ�WKH��WK�DQG���WK

FHQWXULHV�UHVXOWHG�LQ�PDQ\�VLPLODULWLHV�LQ�VRFLDO�DQG�FXOWXUDO�OLIH�
+RZHYHU�� GLIIHUHQFHV� EHWZHHQ� WKH� WZR� FRDVWV� GR� H[LVW�� YHU\� LPSRUWDQW� GLIIHU�

HQFHV��7KH�HDVWHUQ�$GULDWLF�FRDVW� LV�DOPRVW� LVRODWHG� IURP� LWV�KLQWHUODQG�� LW� LV�EDFNHG
E\�D�KLJK�PRXQWDLQ�EDUULHU�WKDW�PDNHV�FORVH�FRQWDFW�ZLWK�WKH�LQWHULRU�YHU\�GLIILFXOW�RU
HYHQ� LPSRVVLEOH�� 7KLV� SDUW� RI� WKH� $GULDWLF� ZDV� WKHUHIRUH� OHVV� LPSRUWDQW� IRU� WKH
%\]DQWLQH�DXWKRULWLHV�EHFDXVH� LW�FRXOG�QRW�EH�XVHG�WR�SHQHWUDWH� LQWR� WKH� LQWHULRU��2Q
WKH� RWKHU� KDQG�� WKH� HDVWHUQ� $GULDWLF� VKRUHOLQH� ZDV� LPSRUWDQW� IRU� VDLOLQJ�� DQG
&RQVWDQWLQH�3RUSK\URJHQLWXV�ZURWH�WKDW��XQGHU�WKH�FRQWURO�RI�'DOPDWLD�LV�D�FORVH�VHW
DQG� YHU\� QXPHURXV� DUFKLSHODJR� ���� VR� WKDW� VKLSV� QHYHU� IHDU� WR� EH� RYHUZKHOPHG� LQ
WKRVH� SDUWV�� �'$,� ����������� 7KH� IDFW� WKDW� &RQVWDQWLQH� WKRXJKW� WKDW� WKRVH� LVODQGV
�H[WHQG�DV�IDU�DV�%HQHYHQWXP��VKRZV�WKDW�HYHQ�VDLORUV�RQ�WKH�,WDOLDQ�VLGH�IRXQG�WKHP
FUXFLDO�IRU�PDULWLPH�WUDIILF��,Q������WKH�1HUHWYD�6ODYV�FDSWXUHG�9HQHWLDQV�ZKR�ZHUH
UHWXUQLQJ� IURP�%HQHYHQWXP�ZKHUH� WKH\� KDG� EHHQ� WR� WUDGH� DQG� NLOOHG� DOPRVW� DOO� RI
WKHP��'LDFRQR��������������,W�ZDV�ORJLFDO�WR�VDLO�IURP�%HQHYHQWXP�WR�9HQLFH�DORQJ
WKH�HDVWHUQ�$GULDWLF�EHFDXVH��LQ�DGGLWLRQ�WR�IDYRXUDEOH�ZLQGV��WKHUH�ZHUH�DOVR�IDYRXU�
DEOH�VHD�FXUUHQWV�WR�GULYH�VKLSV�QRUWK�HDVW�ZKHQ�WKHUH�ZDV�QR�ZLQG�

2QH� RI� WKH� LPSRUWDQW� UHDVRQV� ZK\� VRFLDO� GHYHORSPHQW� RQ� WKH� HDVWHUQ� $GULDWLF
FRDVW�ODJJHG�VLJQLILFDQWO\�EHKLQG�WKDW�RQ�WKH�,WDOLDQ�FRDVW�ZHUH�WKH�HDVW
V�OHVV�IDYRXU�
DEOH�JHRSROLWLFDO�FKDUDFWHULVWLFV��RQ�WKH�,WDOLDQ�FRDVW� WKH�SURFHVV�RI�XUEDQ�VHSDUDWLRQ
DQG�LQGLYLGXDOL]DWLRQ�DOUHDG\�EHJDQ�DW�WKH�HQG�RI�WKH��WK�DQG�LQ�WKH��WK�FHQWXU\��ILUVW
LQ�5DYHQQD��DQG�DIWHU�WKH�EHJLQQLQJ�RI�WKH��WK�FHQWXU\�9HQLFH��7KLV�SURFHVV�UHVXOWHG
LQ�ULYDOU\�EHWZHHQ�WKH�FLWLHV�IRU�SULPDF\�RQ�%\]DQWLQH�UXOHG�WHUULWRU\��2Q�WKH�HDVWHUQ
$GULDWLF�FRDVW� WKH�ILUVW�VLJQV�RI� WKLV�SURFHVV�DSSHDUHG� LQ� WKH���WK� FHQWXU\� �� WKDW�ZDV
ZKHQ�WKH�6SOLW�%LVKRS�GLG�DOO�KH�FRXOG�WR�HQVXUH�FKXUFK�SULPDF\�DW�WKH�6SOLW�6\QRGV

���������������
�� $�ERRN�WKDW�LV�TXLWH�LQIRUPDWLYH�IURP�D�EURDGHU�SHUVSHFWLYH�LV�3KLOLSSVRQ�������

�� 7KLV�TXHVWLRQ�PXVW�DOVR�EH�DVNHG�EHFDXVH�%\]DQWRORJLVWV�KDYH�WR�GDWH�QRW�VKRZQ�D�ORW�RI�LQWHUHVW�LQ

VWXG\LQJ� WKH�KLVWRU\�RI� WKH� VHDV� WKDW� EHORQJHG� WR� WKH�(PSLUH� �� RXWVWDQGLQJ� DPRQJ� UHVHDUFK�RI� WKLV

NLQG�LV�FHUWDLQO\�WKH�ERRN�E\�$KUZHLOHU��������2WKHU�WH[WV�DERXW�%\]DQWLXP�DQG�WKH�0HGLWHUUDQHDQ

DUH�OLVWHG�LQ�5XELQ��������7KH�FORVHVW�WR�RXU�YLHZV�DERXW�KRZ�WKLV�GLVFXVVLRQ�VKRXOG�EH�ZULWWHQ�LV�WKH

ERRN� E\� %UDWLDQX�� ������ ,W� SUHVHQWV�� LQ� D� V\QWKHWLF�PDQQHU�� VRFLDO� DQG� HFRQRPLF� OLIH�� FKDQJHV� RI

SRZHU�DQG�WUDQVFRQWLQHQWDO�URXWHV�
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LQ�����DQG����� �5DaNL��������������+RZHYHU�� WKLV�ZDV�RQO\� WKH�EHJLQQLQJ�DQG�ZDV
SULPDULO\� DQ� DWWHPSW� WR� DIILUP� ELVKRSV� LQ� WKH� FLWLHV�� (DVWHUQ�$GULDWLF� FLWLHV� GLG� QRW
EHJLQ�WR�VWDQG�DSDUW�DQG�LQGLYLGXDOL]H�XQWLO� WKH���WK�FHQWXU\��EHFDXVH� WKLV� LV�ZKHQ�D
VWURQJHU�FODVV�RI�SDWULFLDQV�VWDUWHG�WR�GHYHORS�LQ�WKHP��&RPPXQHV�LQ�WKH�UHDO�VHQVH�RI
WKH� ZRUG� GLG� QRW� GHYHORS� RQ� WKH� HDVWHUQ� $GULDWLF� FRDVW� XQWLO� WKH� ��WK� FHQWXU\
�6WHLQGRUII��������+RZHYHU��WKLV�SURFHVV�RI�XUEDQ�VLQJOLQJ�RXW�DQG�LQGLYLGXDOL]DWLRQ�
ERWK� RQ� WKH� ,WDOLDQ� DQG� RQ� WKH� HDVWHUQ� FRDVW�� GLG� QRW� FKDOOHQJH� VXSUHPH�%\]DQWLQH
UXOH�� DW� OHDVW� DW� ILUVW�� 7KH� XUEDQ� UXOLQJ� FODVV� JUHZ� HFRQRPLFDOO\� VWURQJHU�� DQG� WKH
WRZQV� GHYHORSHG� V\VWHPV� RI� VHOI�JRYHUQPHQW�� ,W� GLG� QRW� VXLW� WKHP� WR� UHFRJQL]H� WKH
VXSUHPDF\�RI�WKH�QHLJKERXULQJ�/RPEDUGV�RU�)UDQNV��LQ�WKH�FDVH�RI�WKH�,WDOLDQ�FRDVW��
RU�&URDWLD�RU�9HQLFH��ZKLFK�ZDV�D�PDULWLPH�SRZHU��LQ�WKH�FDVH�RI�WKH�HDVWHUQ�FRDVW��
7KH\� IRXQG� LW� PRVW� DFFHSWDEOH� WR� FRQWLQXH� XQGHU� WKH� VXSUHPH� UXOH� RI� WKH� GLVWDQW
%\]DQWLXP��ZKLFK�ZDV�DQ�LPSRUWDQW�LQWHUQDWLRQDO�IDFWRU�LQ�WKH��WK��DQG�ULJKW�XS�WR�WKH
��WK�FHQWXU\��%HVLGHV��%\]DQWLXP�WUDGLWLRQDOO\�KRQRXUHG�ORFDO�VHOI�UXOH�

-XVW�OLNH�LQ�WKH�FDVH�RI�WKH�FLWLHV��WKH�VRFLHWLHV�LQ�WKH�KLQWHUODQG�RI�%\]DQWLQH�UXOHG
WHUULWRU\�PDWXUHG�PRUH�TXLFNO\�RQ�WKH�,WDOLDQ�VLGH� WKDQ�RQ�WKH�HDVWHUQ�$GULDWLF�VLGH�
7KH�FXOWXUH�RI�WKH�QHZO\�DUULYHG�/RPEDUGV�JUHZ�TXLWH�FORVH�WR�WKDW�RI�WKH�%\]DQWLQH
SRVVHVVLRQV� DOUHDG\� LQ� WKH� �WK� FHQWXU\�� EHFDXVH� WKLV� LV�ZKHQ�PRVW� RI� WKH�/RPEDUGV
OHIW�$U\DQLVP�DQG�DFFHSWHG�RUWKRGR[�&KULVWLDQLW\��2Q�WKH�HDVWHUQ�$GULDWLF�FRDVW�WKLV
UDSSURFKHPHQW� XVXDOO\� KDSSHQHG� LQ� WKH� �WK� FHQWXU\� ZKHQ� PRVW� RI� WKH� &URDWV� DQG
RWKHU�6ODYV�ZHUH�FRQYHUWHG� WR�&KULVWLDQLW\��2Q�WKH�,WDOLDQ�FRDVW�EDUEDULDQV�IURP� WKH
KLQWHUODQG�WULHG�WR�VXEMHFW�%\]DQWLQH�$GULDWLF�SRVVHVVLRQV�VRRQHU�WKDQ�RQ�WKH�HDVWHUQ
$GULDWLF�FRDVW�

%\]DQWLXP� UXOHG� WKH� $GULDWLF�� ZLWK� ORQJHU� RU� VKRUWHU� LQWHUUXSWLRQV�� IRU� VL[� IXOO
FHQWXULHV��IURP�WKH�WLPH�RI�-XVWLQLDQ�LQ�WKH����V�WR�WKDW�RI�0DQXHO�&RPQHQXV�LQ�WKH
����V�DQG�����V��7KH�%\]DQWLQH�DUP\�FRQGXFWHG�UHODWLYHO\�IHZ�PLOLWDU\�FDPSDLJQV
RQ�WKH�HDVWHUQ�$GULDWLF�FRDVW��7KH�ILUVW�WRRN�SODFH�LQ�WKH�UHLJQ�RI�-XVWLQLDQ�,�LQ�WKH��WK

FHQWXU\� �3URFRSLXV�� ,�� �� VT��� )HUOXJD�� ������ ��� VT��� *ROGVWHLQ�� ������ �������� WKH
VHFRQG�LQ�WKH�UHLJQ�RI�1LFHSKRUXV�,�DW�WKH�EHJLQQLQJ�RI�WKH��WK�FHQWXU\��$QQDOHV�UHJQL
)UDQFRUXP����������)HUOXJD����������������������*ROGVWHLQ���������������WKH�WKLUG
LQ�WKH�UHLJQ�RI�%DVLO�,�LQ�DERXW������'$,������������������������9LWD�+DGULDQL������
(SLVWROD����������DQG�WKH�IRXUWK�LQ�WKH�UHLJQ�RI�0DQXHO�,�&RPQHQXV�LQ�WKH���WK�FHQ�
WXU\� �&LQQDPL�� ����������7KH� QDWXUH� RI� WKHVH� FDPSDLJQV�ZDV� FRPSOHWHO\� GLIIHUHQW�
7KH�ILUVW�DQG�WKH�IRXUWK�VHHP�PRVWO\�WR�KDYH�HQJDJHG�ODQG�IRUFHV��WKH�VHFRQG�DQG�WKH
WKLUG�ZHUH� H[FOXVLYHO\�PDULWLPH� EDWWOHV� �ZH� KDYH� QRW� LQFOXGHG� KHUH� WKH� DUHD� RI� WKH
VRXWK�,WDOLDQ�$GULDWLF�FRDVW�ZKHUH�PLOLWDU\�RSHUDWLRQV�ZHUH�PRUH�IUHTXHQW��EXW�PRUH
FRQQHFWHG�ZLWK�FRQGLWLRQV�RQ�6LFLO\��LQ�&DODEULD�DQG�$SXOLD��

/LNH�DQ\�RWKHU�HDUO\�PHGLHYDO�JRYHUQPHQW�LQ�(XURSH��WKH�%\]DQWLQH�JRYHUQPHQW
FRXOG�RQO\�IXQFWLRQ�LQ�DFFRUG�ZLWK�DFWXDO�FLUFXPVWDQFHV��$W�WKDW�WLPH�LW�ZDV�GLIILFXOW
IRU�%\]DQWLXP�WR�PDLQWDLQ�GLUHFW�FRQWURO�RYHU�WKH�$GULDWLF�WKURXJK�WKH�DUP\�DQG�RI�
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ILFLDOV��EHFDXVH�WKH�UHJLRQ�ZDV�PRUH�WKDQ�������NP�IURP�&RQVWDQWLQRSOH��7KHUHIRUH�
LI�ZH�ZHUH�WR�MXGJH�ULJLGO\�DQG�ZLWKRXW�DQ\�VHQVLELOLW\��ZH�PLJKW�VD\�WKDW�LQ�WKDW�SH�
ULRG�WKHUH�ZDV�QR�%\]DQWLQH�DXWKRULW\�RQ�WKH�$GULDWLF�LQ�WRGD\
V�VHQVH�RI�WKH�ZRUG�

,Q�,WDO\��RQ�WKH�ZHVWHUQ�$GULDWLF�FRDVW��WKH�VORZ�GLVDSSHDUDQFH�RI�WKH�GLUHFW�LQIOX�
HQFH�RI�FHQWUDO�%\]DQWLQH�SURYLQFHV�FDQ�EH�IROORZHG�LQ�TXLWH�JUHDW�GHWDLO�DIWHU�WKH�HQG
RI�WKH��WK�FHQWXU\��7KLV�HYHQ�KDSSHQHG�GXULQJ�WKH�UHLJQ�RI�-XVWLQLDQ��ZKHQ�WKH�FKXUFK
KLHUDUFK\�LQ�WKH�QRUWK�$GULDWLF�UHIXVHG�WR�VXSSRUW�KLV�FRQGHPQDWLRQ�RI�WKH�GRFXPHQW
7ULD�FDSLWXOD�� DGRSWHG�DW� WKH�)LIWK�2HFXPHQLFDO�&KXUFK�&RXQFLO� LQ�&RQVWDQWLQRSOH�
IRU�VXVSLFLRQ�RI�1HVWRULDQ�WHQGHQFLHV��,Q�WKH��WK�DQG��WK�FHQWXULHV��%\]DQWLQH�KLVWRUL�
DQV�DQG�FKURQLFOHUV�VKRZHG�D�GUDVWLF�ORVV�RI�LQWHUHVW�LQ�HYHQWV�LQ�WKH�:HVW�DQG�RQ�WKH
$GULDWLF�� 7KHLU� ERRNV� UHIOHFW� WKH� LQWHUHVWV� RI� WKHLU� UHDGHUV� DV� PXFK� DV� WKHLU� RZQ�
6FDUFH� LQIRUPDWLRQ� LV� JLYHQ�PRVWO\� E\�:HVWHUQ� FKURQLFOHUV�� 7KHVH� WUHQGV� ZHUH� LQ�
FUHDVHG� E\� WKH� JHQHUDO� SURFHVV� RI� JURZLQJ� FLYLOL]DWLRQDO� DQG� RWKHU� GLIIHUHQFHV� EH�
WZHHQ� (DVW� DQG�:HVW�� PRQRSK\VLWLF� GLVSXWHV� LQ� WKH� �WK� DQG� �WK� FHQWXULHV�� DQG� WKH
*UDHFL]DWLRQ�RI� WKH�(PSLUH� LQ� WKH��WK� FHQWXU\�SOD\HG�DQ� LPSRUWDQW� UROH� LQ� WKLV��7KH
([DUFK�RI�5DYHQQD��DOWKRXJK�QDPHG�E\�WKH�(PSHURU��ZDV�EHFRPLQJ�PRUH�DQG�PRUH
LQGHSHQGHQW��+RZHYHU��HYHQ�WKLV�ZDV�QRW�HQRXJK�IRU�VRPH�H[DUFKV�DQG�WKH\�UHEHOOHG�
WKH�ILUVW�WR�UHEHO�ZDV�(OHXWHULXV��DERXW�WZHQW\�\HDUV�ODWHU�2O\PSLXV��DQG�WKLV�VHFRQG
UHYROW�HQGHG�ZLWK�2O\PSLXV
�GHDWK�LQ������7KH�PLOLWLDV�RI�5DYHQQD�DQG�3HQWDSRO�GLG
QRW�ZDQW�WR�EULQJ�WKH�3RSH�WR�WKH�6L[WK�*HQHUDO�&RXQFLO�LQ�&RQVWDQWLQRSOH�LQ�������
EXW�VWRRG�LQ�KLV�GHIHQVH��-XVWLQLDQ�,,�ZDV�YHU\�DQJU\�E\�WKH�KRVWLOH�DWWLWXGH� WKH�FLWL�
]HQV�RI�5DYHQQD�WRRN�DJDLQVW�KLP�GXULQJ�KLV�ILUVW�UXOH������������7KXV��ZKHQ�KH�UH�
DVVXPHG� WKH� WKURQH� ����������� KH� VHQW� D� SXQLWLYH� H[SHGLWLRQ� IRUFH� DJDLQVW� WKH� FLW\�
5DYHQQD�ZDV� VDFNHG�� WKH� ELVKRS
V� H\HV� ZHUH� JRXJHG� RXW�� DQG� WKH� PRVW� SURPLQHQW
FLWL]HQV�ZHUH�EURXJKW�WR�&RQVWDQWLQRSOH�LQ�FKDLQV�DQG�H[HFXWHG�WKHUH��7KHVH�KRUULEOH
DFWV�RI�YLROHQFH�ZHUH�RPLQRXV�VLJQV�RI�WKH�IXWXUH�LFRQRFODVWLF�GLVSXWH��WKH�KDUELQJHU
RI�IUHVK�GLIIHUHQFHV�EHWZHHQ�(DVW�DQG�:HVW��2VWURJRUVN\��������'HORJX�HW�DO���������

$W�WKH�HQG�RI�WKH��WK�DQG�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�D�VWUDWHJXV�ZDV�VHQW�WR
'DOPDWLD�IURP�&RQVWDQWLQRSOH��)HUOXJD������������VT����ZKLFK�LV�FRQILUPHG�E\�VRPH
HYLGHQFH�� LQFOXGLQJ� VHDOV��� 7KH� K\SDWRV� �FRQVXO�� IRU� ,VWULD� ZDV� FRQILUPHG� LQ
&RQVWDQWLQRSOH��

0LOLWDU\�FDPSDLJQV�XQGHUWDNHQ�E\�WKH�%\]DQWLQHV�DW�WKH�EHJLQQLQJ�RI�WKH��WK�FHQ�
WXU\�ZHUH�MXVW�WKH�ILUVW�VWHS�LQ�WKLV�FRPSOH[�RSHUDWLRQ��:LWK�WKH�$DFKHQ�3HDFH�7UHDW\�RI
����%\]DQWLXP�FDPH�RXW�RI�WKH�%\]DQWLQH�)UDQNLVK�ZDU�DV�WKH�ZLQQHU��ZLWKRXW�KDYLQJ
WR�ZDJH�D� UHDO�SURORQJHG�ZDU� �DV�PHGLHYDO�ZDUV�XVXDOO\�ZHUH��DV�ZDV� WKH�%\]DQWLQH
H[SHULHQFH�ZLWK�WKH�3HUVLDQV��WKH�$UDEV�DQG�ILQDOO\�WKH�6HOMXNV�DQG�WKH�2WWRPDQV��

���������������
�� 1HVELWW�� 2LNRQRPLGHV�� ������ ���� (YLGHQFH� LV� DOVR� IRXQG� LQ� VRPH� GRFXPHQWV�� VXFK� DV� 7DNWLNRQ

%HQH^HYLa�RU�7DNWLNRQ�8VSHQVNL���VHH��)HUOXJD�������

�� 7KLV�IDFW�LV�IURP�WKH�3ODFLW�RI�5LCDQD��D�GRFXPHQW�WKDW�ZDV�ZULWWHQ�LQ�����MXVW�DIWHU�WKH�)UDQNV�KDG

WDNHQ�RYHU�UXOH�LQ�WKH�IRUPHUO\�%\]DQWLQH�,VWULD��3HWUDQRYL`���0DUJHWL`�����������������

��
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2WKHU�WKLQJV�WRRN�SODFH�LQ�DGGLWLRQ�WR�PLOLWDU\�FDPSDLJQV��DW�WKH�EHJLQQLQJ�RI�WKH
�WK�FHQWXU\�WKH�UHOLFV�RI�6W��$QDVWDVLD�ZHUH�WUDQVODWHG�IURP�&RQVWDQWLQRSOH�WR�=DGDU��

DQG� WKH� UHOLFV�RI�6W��7ULSKRQ� IURP�&RQVWDQWLQRSOH� WR�.RWRU�� ,Q����� WKH� UHOLFV�RI�6W�
0DUN� FDPH� WR� 9HQLFH� IURP� $OH[DQGULD�� DQG� DOWKRXJK� WKLV� HYHQW� ZDV� QRW� GLUHFWO\
OLQNHG�ZLWK�WKH�%\]DQWLQH�(PSLUH��LW�VKRZV�WKH�FORVH�FXOWXUDO�DQG�FKXUFK�FRQQHFWLRQV
EHWZHHQ�WKH�%\]DQWLQH�$GULDWLF�DQG�WKH�(DVW�

,Q�WKH�QH[W�IHZ�GHFDGHV�WKH�SHDFH�WUHDW\�ZDV�IROORZHG�E\�%\]DQWLXP
V�LPSRUWDQW
UROH� LQ� WKH� FRQYHUVLRQ� WR� &KULVWLDQLW\� RI� WKH� SHRSOHV� RQ� WKH� HDVWHUQ� $GULDWLF�� LWV
HQJDJHPHQW� LQ�FRPPHUFH�DQG�FXOWXUH�� DQG� WKH� IRXQGDWLRQ�RI�%\]DQWLQH� DGPLQLVWUD�
WLYH�XQLWV��WKHPHV���7KHVH�DFWLRQV�KHOSHG�PHOW�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�%\]DQWLQH
FRDVWDO� GRPDLQ� DQG� WKH� HDVWHUQ� $GULDWLF� KLQWHUODQG�� ,Q� WKH� �WK� FHQWXU\� %\]DQWLQH
$GULDWLF� GRPDLQV� EHJDQ� WR� UHIOHFW� WKH� QHZ� (PSLUH�ZKLFK� VDLOHG� LQWR� D� YHU\� DFWLYH
PHGLHYDO� SHULRG� DIWHU� WKH� LQHUWLD� RI� ODWH�$QWLTXLW\�� ,Q� IDFW�� RQ� WKH�$GULDWLF� WKH� WUXH
0LGGOH�$JHV�VWDUWHG� LQ� WKH��WK�FHQWXU\��$W� WKDW� WLPH� LQGHSHQGHQW� VWDWHV�EHJDQ� WR�EH
IRXQGHG�XQGHU�WKH�DHJLV�RI�WKH�(PSLUH
V�VXSUHPH�SRZHU��VXFK�DV�9HQLFH��7KH�GHYHO�
RSPHQW�RI�9HQLFH�ZDV�PDGH�SRVVLEOH�E\�%\]DQWLQH�VXSUHPDF\�DQG�E\� WKH� IDFW� WKDW
9HQLFH� UHPDLQHG� LQ�FORVH�FRQWDFW�ZLWK� WKH�%\]DQWLQH�ZRUOG���7KH� UHJLRQ�RI�9HQLFH
DQG� ,VWULD�ZDV�RQH�SURYLQFH�XQGHU� WKH� DGPLQLVWUDWLRQ�RI� WKH�([DUFK�RI�5DYHQQD�� ,Q
����WKH�FHQWUH�RI�%\]DQWLQH�DGPLQLVWUDWLRQ�ZDV�LQ�&LWWDQRYD�+HUDFOLDQD��$IWHU�D�SH�
ULRG�RI�VXFFHVVIXO�FHQWUDOLVW� UXOH�IURP�5DYHQQD�� LQ� WKH����V�� WRZDUGV� WKH�HQG�RI� WKH
H[DUFKDWH�� WKH�9HQHWLDQV� FRXOG� QR� ORQJHU� H[SHFW� HIIHFWLYH� DLG� IURP�5DYHQQD�� 7KXV
WKH\� HOHFWHG� WKHLU� RZQ� LPSHULDO� DGPLQLVWUDWRU� �� D� �GX[�� �2UWDOOL�� ������ �����2UWDOOL
�����������5DYHJQDQL����������������7KLV�ZDV�WKH�EHJLQQLQJ�RI�DVSLUDWLRQV�IRU�DXWRQ�
RP\��ZKLFK�ZDV� VWLOO� IDU� IURP� DVSLUDWLRQV� IRU� IXOO� LQGHSHQGHQFH�� ,Q� DGGLWLRQ� WR� LWV
SROLWLFDO� LPSRUWDQFH�� 9HQLFH
V� HFRQRPLF� LPSRUWDQFH� DOVR� JUHZ�ZLWK� WKH� GLVDSSHDU�
DQFH�RI�WKH�H[DUFKDWH�DQG�WKH�SDUWLDO�UHQHZDO�RI�(DVW�:HVW�OLQNV�DW�WKH�HQG�RI�WKH��WK

FHQWXU\��/RFDO�OR\DOWLHV�IXHOHG�WKH�ILUHV�RI�FRQIOLFW�DPRQJ�9HQHWLDQV��6RPH�ZHUH�IRU
DQG� VRPH� ZHUH� DJDLQVW� PDLQWDLQLQJ� WKHLU� OLQN� ZLWK� WKH� %\]DQWLQH� (PSLUH�� EXW� WKH
FRQIOLFW�DPRQJ�WKHP�ZDV�DV�PXFK�D�PDWWHU�RI�ULYDOU\�EHWZHHQ�IDPLOLHV�DQG�EHWZHHQ
LVODQG�FRPPXQLWLHV��)URP�WKH��WK�FHQWXU\�WKH�UHOLJLRXV�DQG�HFFOHVLDVWLFDO�FHQWHU�ZDV
ORFDWHG�LQ�*UDGR��RQ�WKH�YHU\�HDVWHUQ�HGJH�RI� WKH�DUHD�� ,Q���������WKH�%LVKRSULF�RI
2OLYROR�ZDV�FUHDWHG�WR�XQGHUOLQH�WKH�LPSRUWDQFH�RI�WKH�QHDUE\�SROLWLFDO�FHQWUH�LQ�WKH
9HQHWLDQ� ODJRRQ���1HYHUWKHOHVV�� LQ� WKH�VHFRQG�KDOI�RI��WK�FHQWXU\� WKH�)UDQNV� UHFRJ�
QL]HG� %\]DQWLQH� VRYHUHLJQW\� LQ� WKDW� DUHD��� ,Q� WKRVH� WLPHV� WKH� 9HQHWLDQV� UHWDLQHG� D
SRZHUIXO�VHQVH�RI�OR\DOW\�WR�%\]DQWLXP��1LFRO����������������7KH�SRVLWLRQ�RI�9HQLFH
���������������
�� +LVWRULD�WUDQVODWLRQLV�V��$QDVWDVLDH���LQ��5DaNL����������������

�� 2Q�9HQLFH��/DQH�������������&HVVL��������&DULOH���)HGDOWR��������&DULOH��������������1LFRO�������

�� 1LHUR�����������������1LHUR������� �$��1LHUR��/D�VLVWHPD]LRQH�HFFOHVLDVWLFD�GHO�GXFDWR�GL�9HQH]LD�

LQ��/H�RULJLQL�GHOOD�&KLHVD�GL�9HQH]LD��D�FXUD�GL�)��7RQRQ��9HQH]LD������

�� 2Q�%\]DQWLQH���)UDQNLVK�UHODWLRQV�'|OJHU�����������������2KQVRUJH��������2KQVRUJH��������-HQNLQV�

������2VWURJRUVN\���������������1LFRO��������������

��



$&7$�+,675,$(�9,,�

,YR�*2/'67(,1��%<=$17,1(�58/(�21�7+(�$'5,$7,& ��,1�'$/0$7,$��,675,$�����������

ZDV�WKUHDWHQHG�E\�WKH�QHZ�)UDQNLVK�(PSLUH��DQG�9HQHWLDQ�%\]DQWLQH�UHODWLRQV�ZHUH
FORVHO\�FRQQHFWHG�ZLWK�WKRVH�RI�WZR�(PSLUHV�

$W� WKH�EHJLQQLQJ�RI� WKH��WK� FHQWXU\� D�SUR�)UDQNLVK�SDUW\� WRRN�SRZHU� LQ�9HQLFH�
OHG�E\�'RJH�2EHOHULR�DQG�KLV�EURWKHU�%HDW��1HYHUWKHOHVV��ZKHQ� WKH�%\]DQWLQH� IOHHW
FDPH� WR� WKH� ODJRRQ�� V\PSDWKLHV� IRU�%\]DQWLXP�VXGGHQO\� UHDSSHDUHG�� WKH�%\]DQWLQH
FRPPDQGHU� 1LFHWDV� ZDV� FRQILUPHG� LQ� RIILFH� DV� 'RJH� DQG� KRQRXUHG� ZLWK� WKH
%\]DQWLQH� WLWOH�RI�VSDWKDULRV��6R� WKLQJV�VHWWOHG�GRZQ�� ,W� LV�� WKHUHIRUH��QRW� VXUSULVLQJ
WKDW�����\HDUV�ODWHU�&RQVWDQWLQH�3RUSK\URJHQLWXV�ZURWH��LQ�WKH�PDQQHU�RI�VHOI�SUDLVH�
WKDW�WKH�9HQHWLDQV�UHIXVHG�WR�VXEGXH�WR�WKH�)UDQNV�VD\LQJ��ZH�ZDQW�WR�EH�VHUYDQWV�RI
WKH�(PSHURU�RI�WKH�5RPDQV��DQG�QRW�RI�\RX���'$,������������:ULWLQJ�DURXQG������
WKH�9HQHWLDQ�FKURQLFOHU�-RKQ�'HDFRQ�GHVFULEHG� WKHVH�HYHQWV�DV� LI� LW�ZDV�QRUPDO� IRU
WKH�%\]DQWLQH�QDY\�WR�UHJDLQ�FRQWURO�RYHU�WKH�DUHD��'LDFRQR������������,W�VHHPV�WKDW
LQ�WKRVH�WLPHV�%\]DQWLQH�VRYHUHLJQW\�ZDV�D�SHUIHFW��XPEUHOOD��IRU�WKH�FUHDWLRQ�RI�WKH
�5LDOWR��ZKLFK�ZRXOG�EH�PRUH�9HQHWLD�WKHQ�DQ\�RWKHU�9HQHWLD���7KDW�LV�KRZ�FRQWHP�
SRUDULHV�XQGHUVWRRG�HYHQWV�DURXQG�WKH�\HDU������WKDW�LV�KRZ�ODWHU�KLVWRULDQV�GHVFULEHG
WKRVH�HYHQWV���

+RZHYHU��LW� LV�XVXDOO\�YHU\�GLIILFXOW� WR�YLHZ�UHDO� OLIH�RQ�WKH�HDVWHUQ�$GULDWLF�H[�
FOXVLYHO\�LQ�WKH�FDWHJRU\�WKLQJV�WKDW�DFWXDOO\�WRRN�SODFH��7KLV�PHDQV�WKDW�RQH�VKRXOG
DOVR�FRQVLGHU�LGHRORJLFDO�DQG�SV\FKRORJLFDO�FDWHJRULHV�

7KH�DQFLHQW�*UHHNV��DQG�DIWHU�WKHP�WKH�%\]DQWLQHV��XVHG�WKH�FRQFHSW�RI�SROLWHLD�WR
GHQRWH�YDULRXV�GLIIHUHQW�IHDWXUHV�RI� OLIH� LQ� WKHLU�VWDWH�� ,W�KDG�VHYHUDO�PHDQLQJV��FLYLO
ODZ�� VWDWH� DGPLQLVWUDWLRQ�� VWDWH� V\VWHP�� JRYHUQPHQW�� VWDWH� UHJXODWLRQ�� VWDWH� FRQVWLWX�
WLRQ��DQG�WKH�RUGHUHG�OLIH�RI� WKH�VWDWH�� WKH�RSSRVLWH�RI� WKH� ODVW�ZDV�ZDU��SROHPRV�� ,I�
WKHUHIRUH��ZH�XQGHUVWDQG�%\]DQWLQH�UXOH�DV�SROLWHLD� WKHQ�LW�FHUWDLQO\�KDG�WR�WDNH�LQWR
DFFRXQW� WKH�GLIIHUHQW�ZD\� RI� OLIH� DPRQJ� WKH� QHLJKERXULQJ�6ODYV��&URDWV� DQG�6HUEV�
DQG�FDQ�WKXV�EH�FRQVLGHUHG�DV�DQ�LQWHJUDO�V\VWHP�RI�VRFLDO�UHODWLRQV�DQG�ZD\�RI�OLIH�
7KH�VWDUWLQJ�SRLQW�IRU�GLIIHUHQWLDWLRQ�ZDV�WKH�GLIIHUHQW�VXSUHPH�SROLWLFDO�DXWKRULW\��WKH
FRDVW�ZDV�XQGHU��LPSHULDO�DXWKRULW\���WKH�KLQWHUODQG�ZDV�WKH�DUHD�RI�/RPEDUG�UXOH�RU
EDUEDULDQ� �6FODYLQLD��� 7KH� VSHFLDO� IHDWXUHV� RI� %\]DQWLQH� UXOH� RQ� WKH� $GULDWLF�� QRW
TXLWH�XVXDO�IRU�WKH�%\]DQWLQH�(PSLUH��RU�IRU�WKH�$GULDWLF�UHJLRQ��ZDV�WKH�PRVW�LPSRU�
WDQW� FKDUDFWHULVWLF� RI�%\]DQWLQH� SUHVHQFH� RQ� WKH�$GULDWLF� LQ� WKH� ILUVW� SHULRG�� ZKLFK
ODVWHG�XQWLO�����IRU�WKH�,WDOLDQ�$GULDWLF�FRDVW��DQG�PRUH�RU�OHVV�XQWLO�WKH�HQG�RI�WKH��WK

FHQWXU\�IRU�WKH�HDVWHUQ�FRDVW��2WKHU�GLIIHUHQFHV�DURVH�IURP�WKLV�FRQWUDVW�EHWZHHQ�WKH
%\]DQWLQH�FRDVW�DQG�WKH�/RPEDUG�DQG�6ODY�LQWHULRU��ZKLFK�ZDV�XQXVXDOO\� LPSRUWDQW
LQ�WKH�HDUO\�0LGGOH�$JHV�

%HFDXVH� LW� LV�VR�GLIILFXOW� WR�FDWHJRUL]H�%\]DQWLQH�UXOH��DQG�EHFDXVH� LW� LV� LQ� VRPH
UHJLRQV�HYHQ�GLIILFXOW�WR�VSHDN�DERXW�UXOH�LQ�WKH�XVXDO�VHQVH�RI�WKH�ZRUG��,�SUHIHU� WR
VSHDN�DERXW�%\]DQWLQH��SUHVHQFH�� �SULVXWQRVW�RU�QD]RaQRVW� LQ�&URDWLDQ��SUHVHQFH� LQ
(QJOLVK��SUHVHQ]D�LQ�,WDOLDQ���7KLV�FRQFHSW�LV�PXFK�EURDGHU�WKDQ�PHUH�%\]DQWLQH�SR�
���������������
��� $ERXW�WKH��GHWHUPLQDWLRQ�RI�WKH�WRZQ�RI�9HQLFH���2UWDOOL�����������������*DVSDUL�������������

��
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OLWLFDO�DXWKRULW\�DQG�LQ�IDFW�UHIHUV�WR�WKH�RYHUDOO�LQIOXHQFH�RI�WKH�%\]DQWLQH�FLYLOL]DWLRQ
LQ�WKH�$GULDWLF�UHJLRQ�

$��*XLOORX�HVWDEOLVKHG�WKDW�D�IHHOLQJ�RI�OR\DOW\�H[LVWHG�LQ�%\]DQWLQH�,WDO\�DPRQJ
PRVW�RI� WKH� LPSHULDO� VXEMHFWV��GRXOHLD��D� IHHOLQJ� RI� VXEMHFWLRQ� WR� WKH�(PSHURU�� DQG
DOVR�RLNHLRVLV��D�IHHOLQJ�RI�WRJHWKHUQHVV�DPRQJ�DOO�WKH�LQKDELWDQWV�XQGHU�WKH�VXSUHPH
UXOH� RI� WKH�%\]DQWLQH� HPSHURU�� 7KHVH� IHHOLQJV� DOVR� H[LVWHG� RQ� WKH� HDVWHUQ�$GULDWLF
FRDVW��LQ�WKH�3ODFLW�RI�5LCDQD�SHRSOH�ZKR�KDG�IRUPHUO\�EHHQ�%\]DQWLQH�VXEMHFWV�EXW
ZHUH�DW�WKDW�WLPH�)UDQNLVK�VXEMHFWV�FRQILUPHG�WKDW�WKH\�KDG��VLQFH�GD\V�RI�ROG�EHHQ
XQGHU� WKH� UXOH� RI� WKH� *UHHN� (PSLUH�� �3HWUDQRYL`�� 0DUJHWL`�� �������� ����� 7KH
%HQHGLFWLQH�PRQN�*RWWVFKDON��ZKR�IRXQG�UHIXJH�LQ�&URDWLD�IURP�WKH�SHUVHFXWLRQ�RI
WKH�FKXUFK�KLHUDUFK\�LQ�WKH�PLG��WK�FHQWXU\��&0+������������VDLG� WKDW� WKH�&URDWLDQ
DUP\�IRXJKW�DJDLQVW�WKH��SHRSOH�RI�WKH�*UHHNV����FRQWUD�JHQWHV�*UDHFRUXP����REYL�
RXVO\�UHIHUULQJ�WR�RQH�RI� WKH� WRZQV�RU�DUHDV�RI�%\]DQWLQH�'DOPDWLD� �SUREDEO\�6SOLW�
7URJLU�RU�=DGDU���.DWL`�����������

7KH�HSLWKHW��%\]DQWLQH��VKRXOG�REYLRXVO\�QRW�EH�JLYHQ�RQO\� WR�ZKDW�FDPH�IURP
&RQVWDQWLQRSOH�RU�WKH�FHQWUDO�SDUWV�RI�WKH�(PSLUH��EHFDXVH�ZKDWHYHU�ZDV�FUHDWHG�DQG
KDSSHQHG�RQ�%\]DQWLQH�WHUULWRULHV�ZDV�DOVR��%\]DQWLQH���IRU�H[DPSOH�LQ�,WDO\��IRU�WKH
HDUOLHU�SHULRG�LQ�5DYHQQD�DQG�5RPH���DQG�LQ�%\]DQWLQH�'DOPDWLD�DQG�,VWULD��9LHZHG
VWULFWO\�IURP�WKH�KLVWRULFDO�DQG�OHJDO�DVSHFW�LW�FRXOG�QRW�KDYH�EHHQ�RWKHUZLVH�EHFDXVH
WKH�UXOLQJ�LGHRORJ\�RI�WKH�%\]DQWLQH�(PSLUH�FRQVLGHUHG�DOO�&KULVWLDQ�ODQGV�WKHLU�RZQ�
DQG�DOO�&KULVWLDQV�ZKR� OLYHG� LQ� WKHP� WKH�(PSHURU
V� VXEMHFWV�� UHJDUGOHVV� RI� WKH� YHU�
QDFXODU�ODQJXDJH��6SHFLILFDOO\��WKLV�LV�ZKDW�&RQVWDQWLQH�9,,�3RUSK\URJHQLWXV�VDLG�LQ
KLV�GHVFULSWLRQ�RI�FRQGLWLRQV�RQ�WKH�HDVWHUQ�$GULDWLF�FRDVW���

9LHZHG� IURP� WKH� SHUVSHFWLYH� RI� VRFLHW\� DV� D� ZKROH�� SROLWLFDO� SUHVHQFH� ZDV� WKH
PRVW� LPSRUWDQW� DQG�ZDV� WKH� EDVLV� IRU� DQ\� RWKHU� LQIOXHQFH��%\]DQWLQH� SUHVHQFH�ZDV
WKXV�PRVW�FOHDUO\�UHIOHFWHG�LQ�WKH�IDFW�WKDW�HYHU\RQH�NQHZ�DQG�HYHU\RQH�XQTXHVWLRQ�
LQJO\� DFFHSWHG� WKDW� FRDVWDO� 'DOPDWLD� ZDV� D� ODQG� XQGHU� WKH� VXSUHPH� UXOH� RI� WKH
%\]DQWLQH�(PSHURU��7KLV�ZDV�WKH�PRVW�ODVWLQJ�IHHOLQJ��LW�ZDV�VXVWDLQHG�IURP�WKH�HQG
RI�WKH��WK�HYHQ�LQWR�WKH���WK�FHQWXU\��+RZHYHU��DW�WKDW�WLPH�%\]DQWLQH�SUHVHQFH�RQ�WKH
$GULDWLF� ZDV� DOVR� XSKHOG� WR� D� JUHDW� GHJUHH� EHFDXVH� WKH� SRSXODWLRQ� RQ� WKH� HDVWHUQ
$GULDWLF�FRDVW�IHOW�WKUHDWHQHG�E\�WKH�DJJUHVVLYH�6ODYV��DQG�RQ�WKH�,WDOLDQ�FRDVW�E\�WKH
/RPEDUGV��'HORJX�HW�DO���������

,Q�WKH�VDPH�WH[W�&RQVWDQWLQH�3RUSK\URJHQLWXV�ZURWH�DERXW�HYHQWV�RQ�WKH�$GULDWLF
FRDVWV�� +H� ZURWH� WKDW� +HUDFOLXV�� KLV� GLVWDQW� SUHGHFHVVRU� RQ� WKH� %\]DQWLQH� WKURQH�
�DOORZHG��WKH�&URDWV�WR�VHWWOH�LQ�3DQQRQLD�DQG�'DOPDWLD��,W�LV�LPSRVVLEOH�WR�HVWDEOLVK
ZKHWKHU�WKLV�LV�WUXH��+H�PD\�KDYH�ZULWWHQ�LW�RQO\�IRU�UHDVRQV�RI�LGHRORJ\�DQG�SURSD�
JDQGD�� WKH�%\]DQWLQH�(PSHURU�ZDV� WKH� VXSUHPH� UXOHU� RI� DOO�&KULVWHQGRP�� VR�ZKHQ
WKH� &URDWV� HQWHUHG� WKDW� ZRUOG� WKH\� FRXOG� RQO\� GR� VR� E\� �RUGHU�� RI� WKH� (PSHURU
�*ROGVWHLQ������������VT����,W�LV�SRVVLEOH�WKDW�KH�XVHG�WKH�QDPH�RI�+HUDFOLXV�RQO\� WR
���������������
��� 7KLV�ZDV�VKRZQ�YHU\�FRQYLQFLQJO\�E\�?XUL`�������

��



$&7$�+,675,$(�9,,�

,YR�*2/'67(,1��%<=$17,1(�58/(�21�7+(�$'5,$7,& ��,1�'$/0$7,$��,675,$�����������

SHUVRQLI\� WKH� UROH�SOD\HG�E\�%\]DQWLQH�JRYHUQPHQW� UHSUHVHQWDWLYHV� LQ� WRZQV�RQ� WKH
HDVWHUQ�$GULDWLF� FRDVW� LQ� FUHDWLQJ� ORQJ�WHUP� UHODWLRQV�ZLWK� WKH�6ODY� RU�&URDW� LPPL�
JUDQWV�� 7KH� UHODWLYHO\� XQFKDQJHG� ERUGHUV� EHWZHHQ� WKH� &URDWV� DQG� WKH� FRDVWDO
%\]DQWLQH� WRZQV� FRQILUP� WKDW� VRPH� DJUHHPHQWV� H[LVWHG�� ,Q� WKH� HDUO\�0LGGOH� $JHV
'DOPDWLDQ� WRZQV�GLG�QRW� ORVH�HYHQ� WKH�VPDOOHVW�SDUW�RI� WKH� ODWH�$QWLTXH�DJHU� �6XL`�
������ 6XL`�� ������ QRU�� RQ� WKH� RWKHU� KDQG�� ZHUH� WKH� VWURQJ� FHQWUHV� RI� WKH� &URDWLDQ
VWDWH� WKDW� GHYHORSHG� LQ� WKHLU� GLUHFW� KLQWHUODQG� �H�J�� .OLV�� 1LQ�� DIWHU� WKH� �WK� FHQWXU\
HYHU�LQ�GDQJHU�RI�EHLQJ�VXEMHFWHG�E\�%\]DQWLXP�

7KH�%\]DQWLQH�FKXUFK�DOVR�ZHDNHQHG�RQ�WKH�$GULDWLF�FRDVWV��WKH�ILUVW�GLVSXWHV�DO�
UHDG\�WRRN�SODFH�LQ�WKH��WK�FHQWXU\�ZKHQ�WKH�,VWULDQ�ELVKRSV�VLGHG�ZLWK�WKH�WHDFKLQJ
RI� WKH�7ULD� FDSLWXOD� �DOVR� FDOOHG� WKH� ,VWULDQ� VFKLVP���+RZHYHU�� WKHUH�ZHUH� VRPH� DW�
WHPSWV� WR� SOD\� DQ� DFWLYH� UROH�� LQ� ����(PSHURU� /HR� ,,,� WRRN� MXULVGLFWLRQ� RYHU� VRPH
ODQGV��LQFOXGLQJ��,OO\ULFXP�DQG�'DOPDWLD��DZD\�IURP�WKH�3RSH��7KLV�JDYH�%\]DQWLXP
D�FUXFLDO� LPSDFW� RQ� UHOLJLRXV� OLIH� EHFDXVH� DIWHU� ���� WKH�%\]DQWLQH�&KXUFK� UHVXPHG
FRQWURO�RYHU�,OO\ULFXP��'DOPDWLD�DQG�VRPH�ZHVWHUQ�DUHDV�RI�WKH�(PSLUH��&0+��,9���
������>L^L`�����������������7KLV� LV�ZK\�'DOPDWLDQ�ELVKRSV�SDUWLFLSDWHG�DW� WKH�6L[WK
2HFXPHQLFDO� &RXQFLO� LQ� ���� DOWKRXJK� WKH\� FRXOG� FHUWDLQO\� QRW� FRQGRQH� LWV� ULJLG
LFRQRFODVWLF� VWDQGV���� 7KH\� DOVR� WRRN� SDUW� LQ� WKH� 6HYHQWK� 2HFXPHQLFDO� &RXQFLO� LQ
���� LQ� 1LFDHD�� %LVKRS� -RKQ� RI� 6ROLQ�� %LVKRS� 8UVR� RI� 5DE�� %LVKRS� /DXUHQWLXV� RI
2VRU��DQG�%LVKRS�-RKQ�RI�.RWRU�DWWHQGHG����ZKLFK�ZDV�DQ�HVVHQWLDO�SUHUHTXLVLWH�IRU
WKH�%\]DQWLQH�&KXUFK�WR�SDUWLFLSDWH��LQ�YDULRXV�ZD\V�DQG�RQ�VHYHUDO�RFFDVLRQV��LQ�WKH
FRQYHUVLRQ� WR� &KULVWLDQLW\� RI� �6FODYLQLD�� LQ� WKH� KLQWHUODQG� RI� WKH� HDVWHUQ� $GULDWLF
FRDVW��'$,�������������%\]DQWLXP�FDQ�EH�GLUHFWO\�RU�DW�OHDVW�LQGLUHFWO\�FUHGLWHG�ZLWK
WKH�FRPLQJ�RI�WKH�SXSLOV�RI�&RQVWDQWLQH�DQG�0HWKRGLXV��ZKR�EURXJKW�WKH�YHUQDFXODU
ODQJXDJH�LQ�OLWXUJ\�DQG�6ODY�VFULSW��*ROGVWHLQ�����������������������

$OWKRXJK� WKH� %\]DQWLQH� (PSLUH� GLG� QRW� KDYH� GLUHFW� FRQWURO� RYHU� HYHQWV� LQ� LWV
$GULDWLF� SRVVHVVLRQV� LQ� WKH� �WK� DQG� WKH� �WK� FHQWXULHV�� WKH\� RUJDQL]HG� WKHPVHOYHV� WR
VXUYLYH��7KH�VHDO�RI�3DXOXV��([DUFK�RI�5DYHQQD� ���������ZKLFK�ZDV� IRXQG� LQ�6ROLQ
EXW�ZDV�VXEVHTXHQWO\� ORVW� �1LNRODMHYL`�6WRMNRYL`����������������FRXOG�DOVR�KDYH�DW�
WHVWHG�GLUHFW�%\]DQWLQH� LQIOXHQFH�RQ�HYHQWV� LQ� WKH�'DOPDWLDQ�&URDWLDQ� UHJLRQ� LQ� WKH
�WK

�
DQG��WK�FHQWXULHV��IRU�ZKLFK�WKHUH�DUH�DOPRVW�QR�VRXUFHV��,W�LV�QRW�NQRZQ�ZKHWKHU

'DOPDWLD�GHSHQGHG�RQ�WKH�([DUFK�RI�5DYHQQD�DQG�WKDW�H[DUFKDWH��RU�ZDV�FRPSOHWHO\
LQGHSHQGHQW� �>L^L`�� ������ ����� ����� )HUOXJD�� ������ ���� VT��� *ROGVWHLQ�� ������ ���
VT����7KDW�VRPH�OLQNV�EHWZHHQ�'DOPDWLD�DQG�5DYHQQD�H[LVWHG�LV�VKRZQ�E\�WKH�FDVH�RI
$UFKELVKRS� 'DPLDQXV� RI� 5DYHQQD� ����������� ZKR� ZDV� 'DOPDWLDQ� E\� ELUWK� �>L^L`�
�����������
���������������
��� 0LFKDHO�WKH�6\ULDQ�ZURWH�DERXW��'DOPDWLDQ�ELVKRSV��EXW�GLG�QRW�UHFRUG�WKH�WRZQV�WKH\�FDPH�IURP��

VHH��&KDERW������������

��� 0DQVL��������������������������������������������������WKH�GDWD�ZHUH�DQDO\]HG�E\�'DUURX]qV�������

WKH�DQDO\VLV�RI�5��.DWLaL`�FDQQRW�EH�SDVVHG�RYHU�IRU�WKH�HDVWHUQ�$GULDWLF�FRDVW��.DWLaL`���������������

*RXEHUW��������ZURWH�WKH�PRVW�H[WHQVLYHO\�RQ�UHODWLRQV�EHWZHHQ�%\]DQWLXP�DQG�WKH�:HVW�

��
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%\]DQWLXP�LQIOXHQFHG�OLIH�LQ�&URDWLD�LQ�YDULRXV�ZD\V��ZKLFK�DUH�RIWHQ�KDUG�WR�GLI�
IHUHQWLDWH� IURP� WKH� ODWH�5RPDQ�KHULWDJH� LQ�&URDWLDQ� ODQGV�� )RU� H[DPSOH��%\]DQWLQH
LQIOXHQFH�RQ� WKH�GHYHORSPHQW� RI�&URDWLDQ� ODZ� LV� REYLRXV���� ,Q� WKH�PDWHULDO� FXOWXUH
WKH� EHVW� H[DPSOHV� RI� WKLV� LQIOXHQFH� DUH� SUREDEO\� WKH� ILQGV� RI� VR�FDOOHG� �(DUO\�
&URDWLDQ�� HDUULQJV�� MHZHOU\� IDVKLRQHG� HTXDOO\� XQGHU� WKH� LQIOXHQFH� RI� WKH� $QWLTXH
KHULWDJH�� WKH� H[LVWHQFH� RI� %\]DQWLQH� FRDVWDO� WRZQV�� DQG� %\]DQWLQH� WUDGH� ZLWK� WKH
$GULDWLF�KLQWHUODQG��0DNVLPRYL`���������������%HOR^HYL`������������������7KHUH�DUH
PDQ\� H[DPSOHV� RI� %\]DQWLQH� LQIOXHQFH� LQ� DUW�� DQG� HVSHFLDOO\� LQ� DUFKLWHFWXUH
�$EUDPL`�������������0DUDVRYL`������������5DSDQL`�����������������5DSDQL`�������
-XUNRYL`������������������)LQGV�RI�FRLQV�VHHP�WR�EH�WKH�EHVW�HYLGHQFH�RI�KRZ�VWURQJ
%\]DQWLQH� LQIOXHQFH�ZDV��PRVW�RI� WKH�JROG�FRLQV� IRXQG�ZHUH�PLQWHG� LQ� WKH� UHLJQ�RI
&RQVWDQWLQH�9������������DQG�ZHUH�GLVFRYHUHG�LQ�ILYH�JUDYHV�LQ�%LVNXSLMD�QHDU�.QLQ
�0LUQLN������������������7KHUH�ZHUH�DOVR�ILQGV�RI�JROG�FRLQV�IURP�WKH�UHLJQ�RI�RWKHU
HPSHURUV��EXW�PDQ\�IHZHU�)UDQNLVK�FRLQV��-XUL`�����������������0LOHWL`������������
������ 7KH� IDFW� WKDW� %\]DQWLQH� XVDJH� GRPLQDWHG� PHDQW� WKDW� %\]DQWLQH� HFRQRPLF
LQIOXHQFH�ZDV�DOVR�VWURQJ��)LQDOO\��ZH�PXVW�VD\�WKDW�%\]DQWLQH�LQIOXHQFH� LQ�DUW�FRQ�
WLQXHG� LQ� WKH� HDVWHUQ� $GULDWLF� HYHQ� DIWHU� %\]DQWLQH� SRZHU� GLVDSSHDUHG� IURP� WKH
UHJLRQ��IRU�H[DPSOH��LQ�WKH��WK�DQG���WK�FHQWXULHV�VWURQJ�OLQNV�FRQWLQXHG�EHWZHHQ�WKH
%LVKRSULF� RI� 3XOD� LQ� ,VWULD� DQG� VRPH� FKXUFKHV� RQ� LWV� WHUULWRU\�� DQG� 5DYHQQD�� WKH
FHQWUH�RI�%\]DQWLQH�DUW�LQ�WKH�$GULDWLF��9LFHOMD���������������

%\]DQWLQH� HQJDJHPHQW� RQ�&URDWLDQ� WHUULWRU\� SHDNHG� LQ� WKH� �WK� FHQWXU\�ZLWK� WKH
IRXQGDWLRQ� RI� WKH� WKHPH� RI� 'DOPDWLD� LQ� WKH� ���V�� $� WKHPH� ZDV� DQ� RUJDQL]DWLRQDO
IRUP� VXLWDEOH� IRU� DUHDV� WKUHDWHQHG� IURP� WKH� RXWVLGH��$W� WKDW� WLPH�'DOPDWLD�ZDV� GL�
UHFWO\�WKUHDWHQHG�E\�WKH�$UDEV�IURP�WKH�VHD��DQG�WKH�6FODYLQLDV��RI�ZKLFK�&URDWLD�ZDV
WKH� VWURQJHVW�� ZHUH� D� SHUPDQHQW� GDQJHU� IURP� WKH� LQWHULRU�� (VWDEOLVKLQJ� D� WKHPH
FUHDWHG�D�ORQJ�WHUP�IRXQGDWLRQ�IRU�PDLQWDLQLQJ�%\]DQWLQH�SRZHU��DQG�WKH�LQKDELWDQWV
RI�%\]DQWLQH�'DOPDWLD�XSKHOG�WKH�LGHD�RI�WKH�(PSLUH�EHFDXVH�WKLV�PDGH�LW�LPSRVVLEOH
WR�LPSRVH�DQ\�RWKHU�SROLF\�DQG�UXOH�RQ�WKHP��%\]DQWLXP�WUDGLWLRQDOO\�KRQRXUHG�ORFDO
XUEDQ� VHOI�JRYHUQPHQW�� DQG� LW� ZDV� LQ� WKH� LQWHUHVW� RI� WKH� SURVSHURXV� SDWULFLDQV� LQ
'DOPDWLDQ�FLWLHV�LQ�WKH��WK�FHQWXU\�WR�JXDUG�%\]DQWLQH�UXOH�DV�SURWHFWLRQ�IURP�EHLQJ
FRPSOHWHO\� VXEMHFWHG� WR� WKH� QHLJKERXULQJ� &URDWLD�� ZKLFK� KDG� JURZQ� VWURQJ�� RU� WR
9HQLFH��D�PDULWLPH�SRZHU�

2Q�WKH�ZHVWHUQ�$GULDWLF�FRDVW�WKH�HQJDJHPHQW�RI�WKH�FHQWUDO�JRYHUQPHQW�SHDNHG
GXULQJ�WKH�IRUPDWLRQ�RI�WKH�([DUFKDWH�RI�5DYHQQD�LQ�WKH����V��$OWKRXJK�LQVSLUHG�DQG
RUJDQL]HG�IURP�&RQVWDQWLQRSOH��LWV�JRDO�ZDV�WR�PDNH�WKRVH�GLVWDQW�ZHVWHUQ�UHJLRQV�DV
LQGHSHQGHQW�DV�SRVVLEOH�IURP�WKH�FHQWUDO�JRYHUQPHQW��/RFDO�SHDVDQWV�ZHUH�PDGH�UH�
VSRQVLEOH�IRU�GHIHQGLQJ�WKHLU�RZQ�ODQG�LQVWHDG�RI�PHUFHQDULHV� IURP�FHQWUDO�SDUWV�RI
WKH�(PSLUH��'LHKO��������������+DUWPDQQ��������������2VWURJRUVN\����������������

���������������
��� 0DUJHWL`�� ������ 6HH� DOVR� RWKHU� SDSHUV� E\�0DUJHWL`� RQ� D� VLPLODU� VXEMHFW�� PHQWLRQHG� LQ� *ROGVWHLQ�

������DQG�0DUJHWL`
V�ELEOLRJUDSKLHV�LQ�+LVWRULMVNL�]ERUQLN�����=DJUHE���������������

��
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7KH�GLIIHUHQFH�EHWZHHQ�,WDO\�DQG�FHQWUDO�SDUWV�RI� WKH�(PSLUH�ZDV� WKDW� LQ�,WDO\� ODQG�
RZQHUV�ZHUH�EHFRPLQJ�VROGLHUV��ZKLOH�LQ�WKH�(DVW�VROGLHUV�ZHUH�EHFRPLQJ�ODQGRZQ�
HUV�� 6RXUFHV� DUH� QRW� H[SOLFLW� DERXW� KRZ� HQJDJHG� WKH� FHQWUDO� DXWKRULWLHV� ZHUH� LQ
IRXQGLQJ� WKH� H[DUFKDWH�� 7KH� LGHD� REYLRXVO\� RULJLQDWHG� IURP� &RQVWDQWLQRSOH�� DQG
&RQVWDQWLQRSOH� DOVR� SDUWO\� SDUWLFLSDWHG� LQ� LWV� SUDFWLFDO� LPSOHPHQWDWLRQ��+RZHYHU�� LW
VHHPV�WKDW�WZR�SURFHVVHV�FRLQFLGHG��VLQFH�WKH�(PSLUH�FRXOG�QR�ORQJHU�VHQG�DV�PDQ\
VROGLHUV� WR� ,WDO\� DV� LW� KDG� GXULQJ� WKH� 2VWURJRWK� ZDU�� LW� HQFRXUDJHG� WKH� UHPDLQLQJ
WHUULWRULHV�WR�GHIHQG�WKHPVHOYHV��DQG�WKLV�UHVXOWHG�LQ�WKH�HVWDEOLVKPHQW�RI�VSHFLILF�UH�
ODWLRQV�LQ�WKH�ILHOG��8QIRUWXQDWHO\��VRXUFHV�DUH�YHU\�VSDUVH�DERXW�WKHVH�HYHQWV�DQG�GR
QRW�DOORZ�GHWDLOHG�DQDO\VLV�LQ�WKH�JHQHUDO�GLUHFWLRQ�RI�RXU�UHVHDUFK��7KXV�WKLV�NLQG�RI
WKLQNLQJ� UHPDLQV� D� K\SRWKHVLV�� DOO� WKH� PRUH� VR� DV� KLVWRULDQV� KDYH� QRW� GLUHFWO\� UH�
VHDUFKHG�WKH�SUREOHP�IURP�WKLV�DVSHFW����:H�FDQ�WKXV�VD\�WKDW�WKH�IRXQGDWLRQ�RI�WKH
H[DUFKDWH�ZDV�WKH�ODVW�PDMRU�DFWLYLW\�RI�WKH�(PSLUH�LQ�WKLV�UHJLRQ�IRU�D�ORQJ�WLPH��,W
VHHPV� WKDW� WKH�%\]DQWLQH�SRVVHVVLRQV� DORQJ� WKH�$GULDWLF� FRDVW�ZHUH� OHIW� WR� IHQG� IRU
WKHPVHOYHV�IURP�WKDW�PRPHQW�RQ��DQG�WKDW�WKLV�ZDV�DFWXDOO\�ZKDW�WKH�FHQWUDO�DXWKRUL�
WLHV�LQ�&RQVWDQWLQRSOH�ZDQWHG��,W�LV�D�IDFW�WKDW�DIWHU�WKH��WK�FHQWXU\�%\]DQWLQH�LQWHUHVW
LQ�WKH�GLVWDQW�ZHVWHUQ�UHJLRQV�ZHDNHQHG�EHFDXVH�RI�WKH�GLIILFXOW�HFRQRPLF�DQG�PLOL�
WDU\� FULVLV�� DQG� EHFDXVH� WKH� (PSLUH� LQFUHDVLQJO\� WXUQHG� WR� WKH�*UHHN� ODQJXDJH� DQG
FXOWXUH��VR� WKDW� LW�GLG�QRW�SD\�PXFK�DWWHQWLRQ�WR� LWV�$GULDWLF� ODQGV�ULJKW�XQWLO� WKH��WK

FHQWXU\��+RZHYHU�� WKLV�GRHV�QRW�PHDQ� WKDW�%\]DQWLXP� OHW�GLUHFW� UXOH�RYHU�'DOPDWLD
VOLS�IURP�LWV�ILQJHUV�

,Q�����WKH�)UDQNLVK�(PSLUH�FKDOOHQJHG�%\]DQWLXP
V�SUHYLRXVO\�XQTXHVWLRQHG�VX�
SUHPDF\�RQ�WKH�$GULDWLF�FRDVWV��EXW�QRW�IRU� ORQJ��7KH�)UDQNV�QHYHU�EHFDPH�D�PDUL�
WLPH�SRZHU��DQG�VLQFH� WKHLU�(PSLUH�GLVLQWHJUDWHG�DQG�ILQDOO\�GLVDSSHDUHG�EHIRUH� WKH
HQG�RI� WKH��WK�FHQWXU\�� LW�ZDV�D�FKDOOHQJH� WKDW�GLG�QRW� ODVW� ORQJ�� ,Q� WKH���WK� FHQWXU\
%\]DQWLQH� UHSUHVHQWDWLYHV� WULHG� WR� DQVZHU� LQ� WKH� VDPH� ZD\�� DQG� LQ� ���� (PSHURU
1LFHSKRUXV�3KRFDV� URXJKO\� OHW�/LXWSUDQGR��%LVKRS� RI�&UHPRQD� DQG� DPEDVVDGRU� RI
(PSHURU�2WWR�,��NQRZ�WKDW�KH�DQG�KLV�FRPSDWULRWV�ZHUH�QRW�5RPDQV��L�H��5RPDQLFV�
EXW� /RPEDUGV�� �9RV� QRQ� URPDQL�� VHG� ODQJREDUGL� HVWLV�� �/H� *RII�� ������ �����
/DPPD��������

7KH�EHVW�H[DPSOH�RI�KRZ�IRUPHU�%\]DQWLQH�SRVVHVVLRQV�DFKLHYHG�LQGHSHQGHQFH�LV
WKH�FDVH�RI�9HQLFH��9HQLFH�PDQDJHG�WR�EHFRPH�LQGHSHQGHQW�LQ�WKH�ILUVW�SODFH�EHFDXVH
RI�LWV�HFRQRPLF�DQG�WUDIILF�LPSRUWDQFH��IURP�ZKLFK�LWV�PDULWLPH�PLJKW�ODWHU�HPHUJHG�
%XW� HYHQ� ZKHQ� LW� JUHZ� LQWR� DQ� HFRQRPLF� DQG� VHDIDULQJ� SRZHU�� 9HQLFH� UHWDLQHG
%\]DQWLXP
V� LGHRORJLFDO� �XPEUHOOD�� ZKHQ� QHFHVVDU\�� ,Q� WKLV� ZD\� %\]DQWLXP� DQG
9HQLFH�ZHUH�DVVRFLDWHV�GXULQJ�WKH�FHQWXULHV��EXW�DOVR�ULYDOV�DQG�DGYHUVDULHV��DQG�WKHLU
LQIOXHQFHV� HQWZLQHG� DQG� FODVKHG�� 7KH� VSHFLILF� ZD\� LQ� ZKLFK� WKLV� KDSSHQHG� GDWHG
IURP�DERXW������ZKHQ�WKH�(PSLUH�FRXOG�QRW�SOD\�DQ�DFWLYH�UROH�RQ�WKH�$GULDWLF��VR�LW

���������������
��� 2VWURJRUVN\��������'HORJX�HW�DO����������������UHWXUQV�WR�'LHKOªV�RULJLQDO�RSLQLRQ��'LHKO�����������

����WKDW�WKH�H[DUFKDWH�ZDV�IRXQGHG�XQGHU�-XVWLQ�,,�
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OHW�9HQLFH�PDLQWDLQ�RUGHU� LQ� WKH� UHJLRQ��+RZHYHU�� D� GHFDGH� RU� WZR� ODWHU�'REURQMD�
DUFKRQW�DQG�WRSDUFK�RI�=DGDU�DQG�6SOLW��YLVLWHG�&RQVWDQWLQRSOH�WZLFH�DQG�YHU\�FOHDUO\
VKRZHG�ZHUH� VXSUHPH� SRZHU� OD\� LQ� KLV� RSLQLRQ� �)HUOXJD�� ������9L]DQWLMVNL� L]YRUL�
�������������&HFDXPHQL������������

6LQFH�%\]DQWLQH�SRZHU�GH�IDFWR�GLVDSSHDUHG�RQ�WKH�HDVWHUQ�$GULDWLF�FRDVW� LQ� WKH
VHFRQG�KDOI�RI� WKH���WK� FHQWXU\�� WKH� IHHOLQJ� WKDW� WKH� UHJLRQ�GH� LXUH� EHORQJHG� WR� WKH
(PSLUH�DOVR�GHFUHDVHG�LQ�WLPH��,W�VHHPV�WKDW�WKLV�IHHOLQJ�KDG�GLVDSSHDUHG�E\�WKH���WK

FHQWXU\�� WR� EH�PRUH� SUHFLVH� E\� �����ZKHQ� WKH� %\]DQWLQH� DUP\� XQGHU� -RKQ� 'XFDV
FRQTXHUHG�SDUWV�RI�'DOPDWLD� �)HUOXJD�����������������*ROGVWHLQ���������DQG� LW� FHU�
WDLQO\�GLG�QRW�H[LVW�D�FHQWXU\�ODWHU��ZKHQ�6SOLW�FKURQLFOHU�7RPDV�$UFKGHDFRQ�ZURWH�LQ
D�YHU\�SRVLWLYH�OLJKW�DERXW�FXUUHQW�%\]DQWLQH�UXOH�DQG�(PSHURU�0DQXHO�,�&RPQHQXV�
�DOO� 'DOPDWLD� DQG� QHDUO\� DOO� &URDWLD� ZHUH� VXEMHFWHG� WR� 0DQXHO�� WKH� (PSHURU� RI
*ORULRXV�0HPRU\��+H�ZDV�YHU\�EHQLJQ� ����KH�GLG�QRW�HQIRUFH� WD[HV��EXW�ZDV�D�PRVW
JUDFLRXV�GLVWULEXWRU�RI�KLV�RZQ�ZHDOWK��$OO�ZKR�DSSURDFKHG�KLP�ZHUH�UHVSHFWHG�DQG
WKH�VWDWH�WUHDVXU\�SDLG�WKHLU�H[SHQVHV��:KHQ�KH�UHFHLYHG�WKH�OLVW�RI�WKH�LQKDELWDQWV�RI
6SOLW��KH�VHQW�WKHP�VDODULHV��DQG�KH�RUGHUHG�D�JROG�FRLQ�WR�EH�JLYHQ�WR�FKLOGUHQ�LQ�WKHLU
FUDGOHV����� �5DaNL�������������7KRPDV�ZDV�REYLRXVO\�ELDVHG�DQG� VXEMHFWLYH�� DQG�KLV
LQIRUPDWLRQ�ZDV�FHUWDLQO\�D�NLQG�RI�SDQHJ\ULF��+LV�PRWLYDWLRQ�IRU�ZULWLQJ�DV�KH�GLG
ZDV� WR�GLVFUHGLW� WKH�&URDWV�EHIRUH� WKH�FLWL]HQV�RI�KLV� WRZQ��DQG� LW� VHHPV�KH� WKRXJKW
WKDW�WKH�EHVW�ZD\�WR�GR�WKLV�ZDV�WR�FRPSDUH�WKHP�ZLWK�WKH�ZHOO�RUJDQL]HG�%\]DQWLQH
V\VWHP� �5DaNL�� ������� $� VLPLODU� DWWLWXGH� WR� %\]DQWLXP� GHYHORSHG� LQ� VRPH� ,WDOLDQ
WRZQV�� IRU� H[DPSOH� *HQRD� DQG� 3LVD�� ZKLFK� VLJQHG� WUHDWLHV� ZLWK� %\]DQWLXP� H[FOX�
VLYHO\� PRWLYDWHG� E\� LQWHUHVW�� 7KH\� ZDQWHG� WR� DYRLG� WKH� VXSUHPDF\� RI� *HUPDQ
(PSHURU�)UHGHULFN�%DUEDURVVD��EHFDXVH�KH�LPSRVHG�KLJK�WD[HV�

2QH�VKRXOG�WDNH�LQWR�DFFRXQW�WKDW�LW�ZRXOG�QRW�EH�D�SUHFHGHQW�IRU�0DQXHO�WR�JLYH
PRQH\�DZD\�WR�KLV�VXEMHFWV��DOWKRXJK�WKH\�ZHUH�RI�WKH�&DWKROLF�IDLWK��+H�KDG�DOUHDG\
GRQDWHG�PRQH\� WR� WKH�PRQDVWHU\� RI� 6W��0LFKDHO� LQ�6LHQD� LQ� ����� �+LHVWDQG�� �����
�������� SURPLVHG� WR� GRXEOH� WKH� LQFRPH� RI� DQ\�/RPEDUG� FLW\� WKDW�ZHQW� RYHU� WR� KLV
VLGH��LQ�VKDUS�FRQWUDVW�WR�WKH�ILVFDO�RSSUHVVLRQ�RI�)UHGHULFN�%DUEDURVVD�LQ�/RPEDUG\�
�0DJGDOLQR�� ������ ����� DQG� LW� LV�ZHOO� NQRZQ� WKDW� JUHDW� DPRXQWV� RI�PRQH\�ZHQW� WR
&UXVDGHU�VWDWHV�GXULQJ�WKH�����V��IRU�H[DPSOH��WR�%HWKOHKHP�DQG�-HUXVDOHP�LQ�����
�&KDODQGRQ�������������/LOLH�������������/LOLH��������������(YHQ�1LFHWDV�&KRQLDWHV
GLG�QRW�PDNH�DQ\�DWWHPSW�WR�MXVWLI\�0DQXHO
V�ILQDQFLDO�SROLF\��ZKLFK�ZDV�FKDUDFWHU�
L]HG�DV�ERWK�UDSDFLRXV�DQG�ZDVWHIXO��0DJGDOLQR�����������

$Q�H[DPSOH�RI�%\]DQWLQH�SUHVHQFH�RQ�WKH�$GULDWLF��ZKLFK�KDV�WR�GDWH�EHHQ�PHQ�
WLRQHG� UHODWLYHO\� OLWWOH�� LV� WKH� FRDVWDO� OLQH� RU� WKH� PDULWLPH� OLPHV� �OLPHV� PDULWLPXV��
7KLV�ZDV�XQGRXEWHGO\�WKH�PRVW�FRPSOH[�IHDW�RI�FRQVWUXFWLRQ�DQG�DV�D�ZKROH�WKH�PRVW
LPPHQVH�DQG�H[SHQVLYH�SDUW�RI��%\]DQWLXP�RQ�WKH�$GULDWLF���,W�ZDV�D�VHULHV�RI�DERXW
D�KXQGUHG�IRUWLILFDWLRQV��PD\EH�PRUH��7KH�V\VWHP��SUREDEO\�VWDUWHG�LQ�WKH��WK�DQG��WK

FHQWXULHV� DQG� FRPSOHWHG� LQ� WKH� UHLJQ� RI� -XVWLQLDQ� ,�� VXFFHVVIXOO\� VHFXUHG� WKH

��
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%\]DQWLQH� WKDODVVRNUDWLD� IRU� PDQ\� FHQWXULHV���� ,Q� WKH� QRUWKHUQ� $GULDWLF� FRDVW� WKH
WKDODVVRNUDWLD�ZDV� VHFXUHG� E\� D� VSHFLILF�ZD\� RI� WUDYHOLQJ� WKURXJK� WKH� ODJRRQV�� EH�
FDXVH� RQO\� YHU\� VNLOOIXO� VDLORUV� ZHUH� DEOH� WR� QHJRWLDWH� WKHVH� DUHDV� VXFFHVVIXOO\�
$FFRUGLQJ�3URFRSLXV���LQ�WKDW�SODFH��LQ�WKH�UHJLRQ�RI�5DYHQQD�DQG�PRXWK�RI�WKH�ULYHU
3R��D�YHU\�ZRQGHUIXO� WKLQJ�WDNHV�SODFH�HYHU\�GD\��)RU�HDUO\� LQ� WKH�PRUQLQJ� WKH�VHD
IRUPV�D�NLQG�RI�ULYHU�DQG�FRPHV�XS�RYHU�WKH�ODQG�IRU�WKH�GLVWDQFH�RI�D�GD\
V�MRXUQH\
IRU�DQ�XQHQFXPEHUHG�WUDYHOHU�DQG�EHFRPHV�QDYLJDEOH� LQ� WKH�PLGVW�RI� WKH�PDLQODQG�
DQG�WKHQ�LQ�WKH�ODWH�DIWHUQRRQ�LW�WXUQV�EDFN�DJDLQ��FDXVLQJ�WKH�LQOHW�WR�GLVDSSHDU��DQG
JDWKHUV�WKH�VWUHDP�WR�LWVHOI��$OO�WKRVH��WKHUHIRUH��ZKR�KDYH�WR�FRQYH\�SURYLVLRQV�LQWR
WKH� FLW\�RU� FDUU\� WKHP�RXW� IURP� WKHUH� IRU� WUDGH� RU� IRU� DQ\� RWKHU� UHDVRQ�� SODFH� WKHLU
FDUJRHV� LQ� ERDWV�� DQG� GUDZLQJ� WKHP�GRZQ� WR� WKH� SODFH�ZKHUH� WKH� LQOHW� LV� UHJXODUO\
IRUPHG��WKH\�DZDLW�WKH�LQIORZ�RI�WKH�ZDWHU��$QG�ZKHQ�WKLV�FRPHV��WKH�ERDWV�DUH�OLIWHG
OLWWOH�E\�OLWWOH�IURP�WKH�JURXQG�DQG�IORDW��DQG�WKH�VDLORUV�RQ�WKHP�VHW�WR�ZRUN�DQG�IURP
WKDW�WLPH�RQ�DUH�VHDIDULQJ�PHQ��$QG�WKLV�LV�QRW�WKH�RQO\�SODFH�ZKHUH�WKLV�KDSSHQV��EXW
LW�LV�WKH�UHJXODU�RFFXUUHQFH�DORQJ�WKH�ZKROH�FRDVW�LQ�WKLV�UHJLRQ�DV�IDU�DV� WKH�FLW\�RI
$TXLOHLD������3URFRSLXV��,�������������%DUEDULDQ�QHZFRPHUV�ZHUH�REYLRXVO\�XQDEOH�WR
WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV�VR�%\]DQWLQH�WHUULWRULHV�LQ�WKLV�DUHD�ZHUH�TXLWH
VHFXUH�IURP�DWWDFN��GHVSLWH�WKH�IDFW�WKDW�WKHLU�HQHPLHV�OLYLG�TXLWH�FORVH�WR�WKHP��7KLV
ZDV� QRW� RQO\� FKDUDFWHULVWLF� DW� WKH� WLPH� RI� /RPEDUG� LQYDVLRQ�� EXW� DOVR� GXULQJ� WKH
LQYDVLRQV� RI�+XQV��9LVLJRWKV� DQG� VRPH�RWKHU�*HUPDQLF� SHRSOHV� LQ� WKH� �WK� FHQWXU\�
&DVVLRGRU� GHVFULEHG� WKH� OLIH� RI� UHIXJHHV� LQ� WKH� ODJRRQ� DUHD� DOPRVW� LG\OOLFDOO\
�&DVVLRGRUL��������

,W�VHHPV�WKDW�WKLV�%\]DQWLQH�WKDODVVRNUDWLD�GLG�QRW�GLVDSSHDU��DW�OHDVW�LQ�VRPH�SDUWV
RI� WKH� HDVWHUQ� $GULDWLF�� XQWLO� WKH� ��WK� FHQWXU\�� &RQVWDQWLQH� 3RUSK\URJHQLWXV� ZURWH
WKDW�VRPH�LVODQGV�LQ�'DOPDWLD�ZHUH�XQLQKDELWHG�DQG�KDG�XSRQ�WKHP�GHVHUWHG�FLWLHV��L�
H�� HDUOLHU� IRUWUHVVHV�RI� WKH� OLPHV�PDULWLPXV��� KH�PHQWLRQHG� QLQH� RI� WKHP�� �DQG� YHU\
PDQ\�RWKHUV�RI�ZKLFK�WKH�QDPHV�DUH�QRW�LQWHOOLJLEOH����

,W� LV� REYLRXV� WKDW� WKH� V\VWHP�RI� IRUWLILFDWLRQV�ZDV�ZHOO� SODQQHG�� ,W�ZDV� WKH� EHVW
UHSUHVHQWDWLYH� RI�%\]DQWLXP�RQ� WKH�$GULDWLF�� UHJDUGOHVV� RI� WKH� GHJUHH� WR�ZKLFK� WKH
FHQWUDO�LPSHULDO�SURYLQFHV�SDUWLFLSDWHG�LQ�LWV�FRQVWUXFWLRQ��,W�SURYLGHG�VHFXULW\�IRU�WKH
$GULDWLF�SRSXODWLRQ��,W�ZDV�VR�LGHDOO\�ODLG�RXW�WKDW�LW�PLJKW�DURXVH�RWKHU�DVVRFLDWLRQV�
DV�LI�LW�KDG�EHHQ�SODQQHG�E\�*RG����:H�VDZ�WKDW�VDLOLQJ�FRQGLWLRQV�ZHUH�YHU\�GLIIHU�
HQW� RQ� WKH� HDVWHUQ� DQG� RQ� WKH� ZHVWHUQ� FRDVW�� 7KH� EHOW� RI� ODJRRQV� RQ� RQH�� DQG� WKH
QXPHURXV�DQG�FORVHO\�GLVWULEXWHG�LVODQGV�RQ�WKH�RWKHU�FRDVW��GHWHUPLQHG�WKH�PDQQHU
RI�VDLOLQJ��*HRORJLFDO�FLUFXPVWDQFHV�DOVR�GLIIHUHG��,W�ZDV�LPSRVVLEOH�WR�EXLOG�IRUWLIL�
FDWLRQV�RQ�UDLVHG�JURXQG�LQ�WKH�ORZ�O\LQJ�ODJRRQ�EHOW��DV�FRXOG�EH�GRQH�LQ�SODFHV�RQ
���������������
��� *ROGVWHLQ���������������*ROGVWHLQ�����������������*XQMDaD�������������'RPMDQ�������������7RPL�

aL`�� ������ ������� 7RPLaL`�� ������ ������� %DGXULQD� ������ ����� 'RULJR�� ������ 7DYROD� ��� 6FKPLHGW�

������6FKPLHGW����������������

��� '$,��������������0RUH�GHWDLOV�RQ�OLPHV��*ROGVWHLQ��������������

��� 7KH�ZRUGV�RI�3URFRSLXV��D�FRQWHPSRUDU\��%XLOGLQJV�,,�������

��
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WKH� HDVWHUQ� FRDVW� DQG� LQ� WKH� VRXWK� RI� WKH� ,WDOLDQ� FRDVW� �IRU� H[DPSOH�� LQ� WKH� FDVH� RI
$QFRQD��� 7KH� IRUWLILFDWLRQV� KDG� WR� VDWLVI\� WKH� IROORZLQJ� FRQGLWLRQV�� WKH\� KDG� WR
FRQWURO�D�EURDGHU�DUHD��ZKLFK�PHDQW�WKDW�WKH\�KDG�WR�EH�EXLOW�HYHU\���WR���NP�LQ�WKH
ODJRRQ�EHOW��DQG�DERXW�HYHU\�������NP�LQ�UHJLRQV�ZKHUH�WKH\�VWRRG�RQ�UDLVHG�JURXQG�
,W�ZDV�RI� WKH�XWPRVW� LPSRUWDQFH� WR�KDYH�D�YLHZ�RI� WKH�QH[W� IRUWLILFDWLRQ� LQ� OLQH��$OO
WKH� IRUWLILFDWLRQV� KDG� WR� KDYH� D� JRRG� KDUERXU� DQG� LI� SRVVLEOH� DQ� DOWHUQDWLYH� RQH� DV
ZHOO��RQH�SURWHFWHG�IURP�WKH�VRXWK��WKH�RWKHU�IURP�WKH�QRUWK�ZLQG��7KH\�KDG�WR�KDYH�D
VRXUFH�RI�GULQNLQJ�ZDWHU�LQVLGH�WKH�ZDOOV����DQG�DV�D�UXOH�WKHUH�ZDV�D�IHUWLOH�YDOOH\�WR
VXSSO\�WKH�JDUULVRQ�ZLWK�WKH�PRVW�HVVHQWLDO�IRRGVWXIIV�UHODWLYHO\�QHDU��VHYHUDO�NLORPH�
WUHV�GLVWDQW��

7KH� %\]DQWLQH� $GULDWLF� ZDV� DQ� HWKQLFDOO\� KHWHURJHQHRXV� PDUJLQDO� DUHD� ZLWK� D
VSHFLILF�HFRQRP\�DQG�FXOWXUDO�YDULHW\��1HYHUWKHOHVV��FHUWDLQ�DVSHFWV�RI�SROLWLFDO�� VR�
FLDO� DQG� FXOWXUDO� OLIH�ZHUH� XQLTXH� IRU� WKH�ZKROH� DUHD� DQG� GLIIHUHQWLDWHG� LW� IURP� WKH
KLQWHUODQG��/RRNHG�DW�IURP�WKH�SHUVSHFWLYH�RI�VRFLHW\�DV�D�ZKROH��SROLWLFDO�SUHVHQFH
ZDV�WKH�PRVW�LPSRUWDQW��LW�ZDV�WKH�EDVLV�RI�DQ\�RWKHU�LQIOXHQFH��'HVSLWH�DOO�LGHRORJL�
FDO�DQG�SROLWLFDO�FULVHV�GXULQJ�FHQWXULHV��ORVV�RI�LQWHUHVW�DQG�UHGXFHG�DELOLW\�WR�FRQWURO
WKH�$GULDWLF�DTXDWRU\�IURP�WKH�FHQWUDO�SDUWV�RI�WKH�(PSLUH�RU�IURP�&RQVWDQWLQRSOH�LW�
VHOI��ZH�FDQ�QHYHUWKHOHVV�FRQWLQXH�WR�WDON�DERXW��%\]DQWLXP�RQ�WKH�$GULDWLF��

%,=$17,16.$�2%/$67�1$�-$'5$18��'$/0$&,-$��,675$�,1�=$+2'1,
-$'5$1���35('3267$9.(�=$�35,0(5-$/1(�5$=,6.$9(

,YR�*2/'67(,1
)LOR]RIVND�IDNXOWHWD��+5�������=DJUHE��,YDQD�/XaL`D��

329=(7(.
0QRJL�UD]LVNRYDOFL�VR�SURXaHYDOL�VDPR�]JRGRYLQR�Y]KRGQHJD�-DGUDQD��GUXJL�VSHW

VDPR� ]JRGRYLQR� QHNDWHULK� GHORY� LWDOLMDQVNH� REDOH� �%HQHWN�� 5DYHQQH�� 3HQWDSROLVD�
MXCQH� ,WDOLMH� LWG���� 9VDND� RG� WHK� GHCHO� LPD� ]HOR� VSHFLILaQR� ]JRGRYLQR�� ]D� YVH� SD� MH
]QDaLOQD� QDGREODVW� EL]DQWLQVNHJD� FHVDUVWYD�� =DWR� MH� VHYHGD� QD�PHVWX� YSUD^DQMH� DOL
REVWDMD� SRVHEQD� EL]DQWLQVND� SROLWLND� ]D� FHORWQR� MDGUDQVNR� REPRaMH� LQ� DOL� MR� MH� NRW
WDNR�VSORK�PRJRaH�REUDYQDYDWL�

���������������
�� 7KHVH� DUH� LQVWUXFWLRQV� IRU� FRQVWUXFWLRQ� IURP� D� FRQFXUUHQW�PLOLWDU\� WUHDWLVH� �� VHH�� 7KUHH� %\]DQWLQH

0LOLWDU\�7UHDWLVHV�������

��
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-DGUDQ� MH� SRVHEQD� JHRJUDIVND� FHORWD�� FHOR� YHa�� -DGUDQ� MH� WXGL� NOLPDWVNR� QHNDM
SRVHEQHJD�� FHORWQR� REPRaMH� MH� SRG� YSOLYRP� SROVXKHJD� VUHGR]HPVNHJD� SRGQHEMD�
SRYVRG�XVSHYDMR�ROMNH�LQ�YLQVND�WUWD��UDVWOLQL�]�L]MHPQR�ERJDWR�VLPEROLNR�

=DWR� MH� FHORVWHQ� SRJOHG�� NL� JD� VNX^D� SRGDWL� WD� ^WXGLMD��PRCHQ� LQ� FHOR� SRWUHEHQ�
6HYHGD�WR�QL�RGJRYRU�QD�YSUD^DQMH��DOL�MH�PRJRaH�EL]DQWLQVNL�-DGUDQ�REUDYQDYDWL�NRW
FHORWR��3ULWUGLOQL�RGJRYRU�QD�WR�YSUD^DQMH�MH�QDPUHa�SR�PRMHP�HGLQR�PRCHQ��1H�JOHGH
QD�PRUHELWQH� UHJLRQDOQH� SRVHEQRVWL� VL� QDPUHa� EL]DQWLQVNL� YSOLY� QD� -DGUDQX� ]DVOXCL
FHORYLWR�REUDYQDYR��7D�VH�Y�WHP�SULPHUX�NDCH�SUHGYVHP�NRW�VLPERO�ULPVNHJD�FHVDUVWYD
LQ�ULPVNH�FLYLOL]DFLMH��WH�YHaQH�RYLUH�]D�SULKDMDMRaL�EDUEDUVNL�HOHPHQW��=DWR� MH� WXGL�]D
EL]DQWLQVNR� SULVRWQRVW� QD� Y]KRGQHP� LQ� ]DKRGQHP� -DGUDQX�PHG� ��� LQ� ���� VWROHWMHP
]QDaLOQR�YHOLNR�SRGREQRVWL�QD�^WHYLOQLK�SRGURaMLK�GUXCEHQHJD�LQ�NXOWXUQHJD�CLYOMHQMD�

.OMXE� WHPX� VHYHGD� UD]OLNH� REVWDMDMR� LQ� WR� ELVWYHQH�� 9]KRGQRMDGUDQVND� REDOD� MH
QDPUHa�ORaHQD�RG�]DOHGMD��YLVRNH�SODQLQH�Y�PDUVLaHP�RWHCNRaDMR�DOL�FHOR�SUHSUHaXMHMR
WHVQH� VWLNH� ]� ]DOHGMHP� LQ� ]DWR� MH� ELO� WD� GHO� -DGUDQD� ]D� EL]DQWLQVNR� REODVW� PDQM
SRPHPEHQ��1DVSURWQR�SD�MH�ELOD�Y]KRGQRMDGUDQVND�REDOD�]DQMR�SRPHPEQD�]D�SORYER�

=DUDGL� QHXJRGQLK� JHRSROLWLaQLK� ]QDaLOQRVWL� MH� WXGL� GUXCEHQL� UD]YRM� QD� Y]KRGQR�
MDGUDQVNL�REDOL�ELVWYHQR�]DRVWDMDO�]D�UD]YRMHP�QD�LWDOLMDQVNL�VWUDQL��#H�NRQHF����LQ�Y
���VWROHWMX�VH�MH�QD�LWDOLMDQVNL�REDOL�]DaHO�SURFHV�ORaHYDQMD�LQ�LQGLYLGXDOL]DFLMH�PHVW�
QDMSUHM�]�5DYHQQR��Y����VWROHWMX�SD�]�%HQHWNDPL��1HSRVUHGQD�SRVOHGLFD�WHJD�SURFHVD
SD�MH�ELOR�PHGVHERMQR�WHNPRYDQMH�XUEDQLK�HQRW�]D�SUHYODGR�QD�EL]DQWLQVNLK�SRVHVWLK�
1D�Y]KRGQRMDGUDQVNL�REDOL�MH�PRJRaH�SUYH�]QDNH�SRGREQHJD�SURFHVD�]D]QDWL�^HOH�Y
����VWROHWMX�

1DMSRPHPEQHM^D�SD�MH�ELOD�SROLWLaQD�SULVRWQRVW�%L]DQFD�NRW�SUHGSRJRM� LQ� WHPHOM
]D�YVDNR�GUXJR�SULVRWQRVW��.OMXE�YVHP�LGHROR^NLP��YHUVNLP�LQ�SROLWLaQLP�NUL]DP��NOMXE
L]JXEL�LQWHUHVD�LQ�YVH�PDQM^L�YHUMHWQRVWL��GD�EL�ODKNR�L]�RVUHGQMLK�GHORY�FHVDUVWYD�LQ�L]
VDPHJD�&DULJUDGD�QDG]RURYDOL� GRJDMDQMH�QD� -DGUDQX�� ODKNR� ^H�QDSUHM�JRYRULPR�R
�%L]DQFX�QD�-DGUDQX��

5()(5(1&(6
$EUDPL`��0�� �������� /
DUWH� EL]DQWLQD� LQ�'DOPD]LD��&RUVL� G
DUWH� UDYHQQDWH� H� EL]DQ�

WLQD��5DYHQQD�
$KUZHLOHU��+����������%\]DQFH�HW�OH�PHU��3DULV�
$QQDOHV� UHJQL�)UDQFRUXP� ��$QQDOHV� UHJQL� )UDQFRUXP� LQGH� DE� D�� ���� XVTXH� DG� D�

���� TXL� GLFXQWXU� $QQDOHV� /DXULVVHQVHV� PDLRUHV� HW� (LQKDUGL�� HG�� 3HUW]�.XU]H�
+DQQRYHUDH������

$QQH� &RPQHQH� �������� $QQH� &RPQHQH� $OH[LDGH�� 7H[WH� HWDEOL� HW� WUDGXLW� SDU� %�
/HLE��3DULV��,,,�

%DGXULQD�� $�� �������� %L]DQWVND� XWYUGD� QD� RWRaL`X� 3DODFRO�� ,]GDQMD� +UYDWVNRJ� DU�
KHROR^NRJ�GUX^WYD����=DJUHE�
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%HOR^HYL`�� -�� ���������� %L]DQWVNH� QDX^QLFH� JUR]GROLNRJD� WLSD� L]� VWDURKUYDWVNLK
QHNRURSROD�UDQRJ�KRUL]RQWD�QD�SRGUXaMX�'DOPDFLMH��5DGRYL�)LOR]RIVNRJ�IDNXOWHWD
����=DGDU�

%UDWLDQX�� *�� ,�� �������� /D� 0HU� 1RLUH�� 'HV� RULJLQHV� D� OD� FRQTXaWH� RWWRPDQH�
0�QFKHQ�

&DULOH��$����������/D�SUHVHQ]D�EL]DQWLQD�QHOO
DOWR�$GULDWLFR�IUD�9,,�H�,;�VHFROR��%\]�
)RUVFKXQJHQ����

&DULOH��$���)HGDOWR��*����������/H�RULJLQL�GL�9HQH]LD��%RORJQD������
&DVVLRGRUL� �������� &DVVLRGRUL� 9DULDH�� ,Q�� 0RPPVHQ�� 7K�� �HG���� 0RQXPHQWD

*HUPDQLDH�+LVWRULFD��$XFWRUHV�DQWLTXLVVLPL����
&HFDXPHQL���������:DVVLOHZVN\��%���-HUQVWHGW��9���&HFDXPHQL�6WUDWHJLFRQ�HW�LQFHUWL

VFULSWRULV�GH�RIILFLLV�UHJLLV�OLEHOOXV��3HWURSROL�
&HVVL��5����������6WRULD�GL�9HQH]LD��9HQH]LD�
&KDERW��,��%����������/D�FKURQLTXH�GH�0LFKHO�OH�6\ULHQ��3DULV�
&KDODQGRQ��)����������/HV�&RPQpQHV��,,��-HDQ�,,�&RPQpQH�������������HW�0DQXHO�,

&RPQpQH��������������3DULV�
&LQQDPL���0HLQHFNH��$���HG�����������,RDQQLV�&LQQDPL�(SLWRPDH��%RQQDH�
&0+���&DPEULGJH�0HGLHYDO�+LVWRU\��YRO��,,,�,9�
'$,� �� 0RUDYFVLN�� *\��� -HQNLQV�� 5�� -�� +�� �������� &RQVWDQWLQH� 3RUSKLURJHQLWXV� 'H

DGPLQLVWUDQGR�LPSHULR��'XPEDUWRQ�2DNV�
'DUURX]qV�� -�� �������� /LVWHV� HSLVFRSDOHV� GX� FRQFLOH� GX� 1LFHH� ������� 5HYXH� GHV

HWXGHV�E\]DQWLQHV����������
'HORJX�� 3��� *XLOORX�� $��� 2UWDOOL�� *�� �������� /RQJREDUGL� H� %L]DQWLQL�� ,Q�� 6WRULD

G
,WDOLD��YRO�,��7RULQR�
'LHKO��&K����������(WXGHV�VXU�O
DGPLQLVWUDWLRQ�E\]DQWLQH�GDQV�O
H[DUFKDW�GH�5DYHQQH

���������3DULV�
'|OJHU�� )�� �������� (XURSDV� *HVWDOWXQJ� LP� 6SLHJHO� GHU� )UlQNLVFK�E\]DQWLQLVFKHQ

$XVHLQDQGHUVHW]XQJ� GHV� ��� -DKUKXQGHUWV�� ,Q�� %\]DQ]� XQG� GLH� HXURSlLVFKH
6WDDWHQZHOW��(WWDO�

'RPMDQ��0�� �������� &UNYD� VY��$QGULMH� QD�9UJDGL� QDNRQ� SRVOMHGQMLK� LVWUDCLYDQMD� L
NRQ]HUYDWRUVNLK�UDGRYD��6WDURKUYDWVND�SURVYMHWD������UG�VHULHV��6SOLW�

'RULJR��:����������9HQH]LD��2ULJLQL��0LODQR�
?XUL`��,����������5RPHMVNL�JRYRU�L�MH]LN�.RQVWDQWLQD�9,,�3RUILURJHQLWD��=ERUQLN�UD�

GRYD�9L]DQWROR^NRJ�LQVWLWXWD��������%HRJUDG����������
(SLVWROD� ��(SLVWROD� LQ� FKURQLFR� VDOHUQLWDQR�� ,Q�� 3HUW]� �HG����0RQXPHQWD�*HUPDQLDH

66�,,,�
)HUOXJD��-����������/
DPPLQLVWUD]LRQH�EL]DQWLQD�LQ�'DOPD]LD��9HQH]LD�
*DVSDUL�� 6�� ��������9HQH]LD� IUD� L� VHFROL�9,,,� H� ,;��8QD� ULIOHVVLRQH� VXOOH� IRQWL�� ,Q�

6WXGL�9HQHWL��RIIHUWL�D�*DHWDQR�&R]]L��9HQH]LD�

��
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'LDFRQR� ��*LRYDQQL�'LDFRQR��&URQDFD�9HQH]LDQD��0RQWLFROR��*�� �HG��� ��������&UR�
QDFKH�YHQH]LDQH�DQWLFKLVVLPH��,��)RQWL�SHU�OD�6WRULD�G
,WDOLD��6FULWWRUL��VHFROL�;�;,�
5RPD�

*ROGVWHLQ��,����������%L]DQW�QD�-DGUDQX�RG�-XVWLQLMDQD�,��GR�%D]LOLMD�,��=DJUHE�
*ROGVWHLQ�� ,�� �������� %\]DQWLQH� 3UHVHQFH� RQ� WKH� (DVWHUQ� $GULDWLF� &RDVW� �WK� �� ��WK

&HQWXU\��%\]DQWLQRVODYLFD��������3UDJ�
*ROGVWHLQ�� ,�� �������� %\]DQWLQH� 5XOH� LQ� 'DOPDWLD� ����������� ,Q�� %\]DQWLXP� DQG

&HQWUDO�(XURSH�LQ���WK�F��:LHVEDGHQ��LQ�SULQW��
*RXEHUW�� 3�� �������� %\]DQFH� HW� O
2FFLGHQW�� ,,�� 5RPH�� %\]DQFH� HW� &DUWKDJH�� ,Q�

%\]DQFH�DYDQW�O
,VODP��W��,,��3DULV�
*XQMDaD�� =�� �������� *UDGLQD� #LUMH� �� NDVQRDQWLaND� XWYUGD�� $UKHROR^NL� SUHJOHG� ���

%HRJUDG�
+DUWPDQQ�� /�� 0�� �������� 8QWHUVXFKXQJHQ� ]XU� *HVFKLFKWH� GHU� %\]DQWLQLVFKHQ

9HUZDOWXQJ�LP�,WDOLHQ����������/HLS]LJ�
+LHVWDQG��5����������0DQXHO�,��.RPQHQRV�XQG�6LHQD��%=����
-HQNLQV��5����������%\]DQWLXP��7KH�,PSHULDO�&HQWXULHV��$'�����������/RQGRQ�
-XUL`��5����������6UHGQMRYMHNRYQL�QDNLW�QD�QD^HP�SULPRUMX�L]PH_X�&HWLQH�L�,VWUH��,Q�

8PMHWQRVW�QD�LVWRaQRM�REDOL�-DGUDQD�X�NRQWHNVWX�HXURSVNH�WUDGLFLMH��5LMHND�
-XUNRYL`��0�� �������� 3UREOHP�NRQWLQXLWHWD� L]PH_X� DQWLNH� L� URPDQLNH� X� XPMHWQRVWL

LVWRaQRJ�-DGUDQD��5DGRYL�,QVWLWXWD�]D�SRYLMHVW�XPMHWQRVWL�����=DJUHE�
.DWL`��/����������6DNVRQDF�*RWWVFKDON�QD�GYRUX�NQH]D�7USLPLUD��6SOLW�
.DWLaL`�� 5�� �������� ,PHQD� GDOPDWLQVNLK� ELVNXSLMD� L� QMLKRYLK� ELVNXSD� X� DNWLPD

HNXPHQVNRJD� NRQFLOD� X� 1LFHML� JRGLQH� ����� ,Q�� 8]� SRaHWNH� KUYDWVNLK� SRaHWDND�
6SOLW��������

/DPPD��3����������,O�SUREOHPD�GHL�GXH�,PSHUL�H�GHOO
,WDOLD�PHULGLRQDOH�QHO�JXLGL]LR
OHWWHUDULR�GHL�VHFROL�,;�H�;��5RPD�

/DQH��)��&����������9HQLFH��D�0DULWLPH�5HSXEOLF�
/H�*RII�� -�� �������� /
,WDOLD� IXRUL� G
,WDOLD��/
,WDOLD� QHOOR� VSHFFKLR� GHO�0HGLRHYR�� ,Q�

6WRULD�G
,WDOLD��,,��'DOOD�FDGXWD�GHOO
,PSHUR�URPDQR�DO�VHFROR�;9,,,��7RULQR�
/LOLH��5��-�� �������� %\]DQ]� XQG�.UHX]IDKUHVWDDWHQ�� 6WXGLHQ� ]XU� 3ROLWLN� GHV� E\]DQ�

WLQLVFKHQ�5HLFKHV�JHJHQ�EHU�GHQ�6WDDWHQ�GHU�.UHX]IDKUHU�LQ�6\ULHQ�XQG�3DOlVWLQD
ELV�]XP�YLHUWHQ�.UHX]]XJ��������������3RLNLOD�%L]DQWLQD����0�QFKHQ�

/LOLH��5�-����������%\]DQWLXP�DQG�WKH�&UXVDGHU�6WDWHV������������2[IRUG�
0DJGDOLQR��3����������7KH�(PSLUH�RI�0DQXHO�,�.RPQHQRV�������������1HZ�<RUN�

&DPEULGJH�8QLYHUVLW\�3UHVV�
0DNVLPRYL`��-����������0RGHO�X�VORQRYDaL�]DGDUVNRJ�NDPHQRJ�UHOMHID�L�QHND�SLWDQMD

SUHURPDQVNH�VNXOSWXUH��=ERUQLN�UDGRYD�9L]DQWROR^NRJ�LQVWLWXWD����%HRJUDG�
0DQVL��-��'�������������6DFURUXP�FRQFLOLRUXP�QRYD�HW�DPSOLVVLPD�FROOHFWLR��)LUHQ]D

��9HQH]LD��W�����
0DUDVRYL`��7����������(YLGHQFH�RI�%\]DQWLQH�DUW�LQ�SUHURPDDQHVTXH�DUFKLWHFWXUH�LQ

��
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'DOPDWLD�� ;,,H� &RQJUHV� LQWHUQDWLRQDO� GHV� HWXGHV� E\]DQWLQHV�� 5HVXPPHV� GHV
&RPPXQLFDWLRQV��2FKULGH��%HRJUDG�������

0DUJHWL`�� /�� �������� %L]DQWVNR� SUDYR� SUYRRWNXSD� L� QMHJRY� XWMHFDM� QD� KUYDWVNR
SUDYR��6WDULQH�-$=8�����=DJUHE�

0LOHWL`��1�� ��������5HIOHWV�GH� O
LQIOXHQFH�E\]DQWLQH�GDQV� OHV� WURXYDLOOHV�SDOHRVODYHV
HQ� %RVQLH�+HU]HJRYLQH�� 5DSSRUWV� GX� ,,,H� &RQJUHV� LQWHUQDWLRQDOH� G
DUFKHRORJLH
VODYH��W�����%UDWLVODYD�

0LUQLN��,����������7LQLHQVLD�QXPLVPDWLFD��.QLQVNL�]ERUQLN��=DJUHE�
1HVELWW�� -��� 2LNRQRPLGHV�� 1�� �������� &DWDORJXH� RI� %\]DQWLQH� 6HDOV�� 9RO� ��

'XPEDUWRQ�2DNV��:DVKLQJWRQ�
1LFHWDH�&KRQLDWDH���������1LFHWDH�&KRQLDWDH�+LVWRULD��UHF��,��%HNNHU��%RQQDH�
1LFHWDH�&KRQLDWDH���������1LFHWDH�&KRQLDWDH�+LVWRULD��UHF��,��$��9DQ�'LHWHQ��%HUOLQ�

1HZ�<RUN������
1LFRO��'��0����������%\]DQWLXP�DQG�9HQLFH��&DPEULGJH�
1LHUR��$����������/D�VLVWHPD]LRQH�HFFOHVLDVWLFD�GHO�GXFDWR�GL�9HQH]LD��,Q��7RQRQ��)�

�UHG����/H�RULJLQL�GHOOD�&KLHVD�GL�9HQH]LD��9HQH]LD�
1LNRODMHYL`�6WRMNRYL`��,����������6ROLQVNL�SHaDW�HJ]DUKD�3DYOD����������=ERUQLN�UD�

GRYD�9L]DQWROR^NRJ�LQVWLWXWD����%HRJUDG�
2KQVRUJH��:����������'DV�=ZHLNDLVHUSUREOHP�LP�IU�KHUHQ�0LWWHODOWHU��+LOGHVKHLP�
2KQVRUJH��:����������$EHQGODQG�XQG�%\]DQ]��'DUPVWDGW�
2UWDOOL��*����������7UD�2ULHQWH�H�2FFLGHQWH��0RWLYL�H�PRPHQWL�GL�VWRULD�YHQH]LDQD�

,Q��0XVLFD�H�OLWXUJLD�QHOOD�FXOWXUD�PHGLWHUUDQHD��)LUHQ]H�
2UWDOOL�� *�� �������� ,� FURQLVWL� H� OD� GHWHUPLQD]LRQH� GL� 9HQH]LD� FLWWj�� ,Q�� 6WRULD� GL

9HQH]LD�,,��/
(Wj�GHO�&RPXQH��
2VWURJRUVN\��*�� �������� /
H[DUFKDW� GH�5DYHQQH� HW� O
RULJLQH� GHV� WKaPHV� E\]DQWLQV�

9,,�&RUVR�GL�FXOWXUD�VXOO
DUWH�UDYHQQDWH�H�EL]DQWLQD��5DYHQQD��)DVF��,�
2VWURJRUVN\��*����������+LVWRU\�RI�WKH�%\]DQWLQH�6WDWH���QG�HG��2[IRUG�
3HWUDQRYL`��$���0DUJHWL`��$�� ���������� ,O�3ODFLWR�GHO�5LVDQR��$WWL�GHO�&HQWUR�GHOOH

5LFHUFKH�6WRULFKH�GL�5RYLJQR�����5RYLJQR�
3KLOLSSVRQ�� $�� �������� 'DV� %\]DQWLQLVFKHQ� 5HLFK� DOV� JHRJUDSKLVFKH� (UVFKHLQXQJ�

/HLGHQ�
3URFRSLXV�� %HOOXP� *RWKLFXP�� ,�,9�� �+LVWRU\� RI� WKH� :DU�� 9�9,,,��� 7KH� /RHE

&ODVVLFDO�/LEUDU\��/RQGRQ����������������
5DaNL�� )�� �������� 'RFXPHQWD� KLVWRULDH� FKURDWLFDH� SHULRGXP� DQWLTXDP� LOOXVWUDQWLD�

=DJUHE�
5DaNL��)����������7KRPDV�DUFKLGLDFRQXV��+LVWRULD�6DORQLWDQD��0RQXPHQWD�VSHFWDQWLD

KLVWRULD�6ODYRUXP�PHULGLRQDOLXP�����=DJUHE�
5DSDQL`��#�� ��������/D�FRVWD�RULHQWDOH�GHOO
$GULDWLFR�QHOO
DOWR�PHGLRHYR��6HWWLPDQH

6SROHWR����
5DSDQL`��#���3UHGURPDQLaNR�GRED�X�'DOPDFLML��6SOLW�

��
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5DYHJQDQL�� *�� �������� 'LJQLWj� EL]DQWLQH� GHL� GRJL� GL� 9HQH]LD�� ,Q�� 6WXGL� 9HQHWL�
RIIHUWL�D�*DHWDQR�&R]]L��9HQH]LD�

5XELQ�� =�� �������� 7KH�0HGLWHUUDQHDQ� DQG� WKH� 'LOHPPD� RI� WKH� 5RPDQ� (PSLUH� LQ
/DWH�$QWLTXLW\��0HGLWHUUDQHDQ�+LVWRULFDO�5HYLHZ��YRO�����W�����7HO�$YLY���/RQGRQ�
������

6FKPLHGW��*����������&LWWj�VFRPSDUVH�H�FLWWj�GH�QXRYD�IRUPD]LRQH�LQ�,WDOLD�LQ�UHOD]L�
RQH�DO�VLVWHPD�GL�FRPPXQLFD]LRQH��6HWWLPDQH�6SROHWR����

6FKPLHGW��*����������3RUWL�LWDOLDQL�QHOO
DOWR�PHGLRHYR��6HWWLPDQH�6SROHWR����
6WHLQGRUII��/����������'LH�GDOPDWLQLVFKHQ�6WlGWH�LP�����-DKUKXQGHUW��.|OQ�:LHQ�
6XL`��0�� ��������2VWDFL� OLPLWDFLMH� QD^LK� SULPRUVNLK� JUDGRYD� X� UDQRP� VUHGQMHP� YL�

MHNX��6WDURKUYDWVND�SURVYMHWD����,,,��VHULMD��6SOLW�������
6XL`��0����������$QWLaNL�JUDG�QD�LVWRaQRP�-DGUDQX��=DJUHE�
>L^L`����������3RYLMHVW�+UYDWD�X�GRED�QDURGQLK�YODGDUD��=DJUHE��,,��HG��=DJUHE������
7KUHH�%\]DQWLQH�0LOLWDU\�7UHDWLVHV���������&RUSXV�)RQWLXP�+LVWRULDH�%\]DQWLQDH�

9RO������7H[W��WUDQVODWLRQ�DQG�QRWHV�*��7��'HQQLV��:DVKLQJWRQ������
7RPLaL`��#�� ��������$UKHROR^ND� VYMHGRaDQVWYD� R� UDQREL]DQWVNRP� YRMQRP� JUDGLWHO�

MVWYX�QD�VMHYHUQRMDGUDQVNLP�RWRFLPD��3ULOR]L�2GMHOD�]D�DUKHRORJLMX������=DJUHE�
7RPLaL`�� #�� �������� 7UDJRYL� UDQREL]DQWVNRJ� YRMQRJ� JUDGLWHOMVWYD� QD� VMHYHUQRP

KUYDWVNRP�SULPRUMX�� ,Q��8PMHWQRVW�QD� LVWRaQRM�REDOL� -DGUDQD�X�NRQWHNVWX�HXURS�
VNH�WUDGLFLMH��5LMHND�

9LFHOMD��0�� ��������8WMHFDM�EL]DQWVNRJ� IDNWRUD�X� IRUPLUDQMX� NRPSR]LFLMVNLK� VKHPD
QD� VSRPHQLFLPD� UDQRVUHGQMRYMHNRYQH� SODVWLNH� X� ,VWUL�� =ERUQLN� UDGRYD� 9L]DQ�
WROR^NRJ�LQVWLWXWD��������%HRJUDG�

9LWD�+DGULDQL��9LWD�+DGULDQL��(G��0XUDWRUL��6FULSW��UHU��LWDO��,,,�
9L]DQWLMVNL� L]YRUL�� ����� �� 9L]DQWLMVNL� L]YRUL� ]D� LVWRULMX� QDURGD� -XJRVODYLMH�� W�� ,,,�

%HRJUDG�

��


