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$GQDQ�,VPDLOL
)DFXOW\�RI�3KLORVRSK\� 8QLYHUVLW\�RI�7HWRYR

DGQDQ�LVPDLOL#XQLWH�HGX�PN

$EVWUDFW

%DONDQ� DUHD� LV� D� EULGJH�ZKHUH� RULHQWDO� FXOWXUH�PHHWV� ZLWK� WKH� (XURSH� DQG� DW WKH� VDPH� WLPH� D� SODFH� RI� WKH�
FRH[LVWHQFH� RI� WKHVH� WZR�PDLQ� FXOWXUHV� DQG� FLYLOL]DWLRQV� RI� WKH�PDQNLQG��7KH� FRH[LVWHQFH� RI� WKH� RULHQWDO� DQG�
RFFLGHQWDO�FXOWXUHV�LQ�WKH�%DONDQV KDV�DOVR�D�ORQJ�KLVWRU\�RI�LQWHUDFWLRQ�DQG�UHFLSURFLW\�DQG�LW�FDQ�VHUYH�DV�D�UHDO�
SDUDGLJP�IRU�PXOWLFXOWXUDO�DQG�FLYLOL]DWLRQ�EXLOGLQJ DSSURDFKHV��7KH�$OEDQLDQ�ODQJXDJH�DQG�$OEDQLDQV�DV�WKH\�
FRQYHUWHG� LQWR� ,VODP� DQG� WKH� LQFOXVLRQ� LQ� WKH� 2WWRPDQ� FLYLOL]DWLRQ� KDYH� EHHQ� LQWR� D� GLUHFW� UHODWLRQ� ZLWK� WKH�
SKLORVRSK\�DQG�WHUPLQRORJ\�RI�WKH�$UDE�2WWRPDQ�ODQJXDJH��%HFDXVH RI�WKLV� WKH�$UDE�ODQJXDJH�KDV�VLJQLILFDQWO\�
DIIHFWHG WKH�$OEDQLDQ� ODQJXDJH�RQ�RQH� KDQG�� DQG�RQ� WKH� RWKHU� KDQG� WKH�SKLORVRSKLF� DQG� FXOWXUDO� WHUPV KDYH�
DIIHFWHG WKH�EXLOGLQJ�RI�WKH�FLYLOL]DWLRQDO�DQG�FXOWXUDO�RXWORRN�RI�$OEDQLDQV�
7KLV�VWXG\�DLPV�DW�SUHVHQWLQJ�VRPH�H[DPSOHV��ZLWK�D�VSHFLDO�HPSKDVLV�RQ�ODQJXDJH��UHJDUGLQJ�WKH�FRH[LVWHQFH�RI�
$UDELF�LQ�$OEDQLDQ�ODQJXDJH�DQG�FXOWXUH�WKURXJK�GHVFULSWLYH�PHWKRG��FRPSDULVRQ�DQG�LQWHUSUHWDWLRQ��7KHUH�LV�QR�
GRXEW� WKDW� ODQJXDJH� LV�RQH�RI� WKH�EDVLF�HOHPHQWV�RI� LQWHUDFWLRQ�DQG�FXOWXUDO� LQIOXHQFH��6XFK� LV� WKH�FDVH�RI� WKH�
$UDELF�ODQJXDJH�LQ�WKH�%DONDQV��LQ�SDUWLFXODU��LQ�$OEDQLDQV�

.H\ZRUGV��%DONDQ��$OEDQLDQV��/DQJXDJH��$UDELVPV��0XOWLFXOWXUDOLVP�

���,QWURGXFWLRQ

%DONDQ�VSDFH� DV�D�EULGJH�RI�WKH�PHHWLQJ�RI�RULHQWDO�FXOWXUHV�ZLWK�(XURSH� DW�WKH�VDPH�WLPH�LV�WKH�VXEXUEDQ�
RI�FRH[LVWHQFH� RI� LQWHJUDWLRQ�RI� WKHVH� WZR�FXOWXUHV�DQG� WKH�PDLQ�FLYLOL]DWLRQV�RI�PDQNLQG�� ,Q�IDFW�� WKH� IULFWLRQ�
DQG�FRH[LVWHQFH�RI�RULHQWDO�DQG�RFFLGHQWDO�FXOWXUH�LQ�WKH�%DONDQV�KDV�D�ORQJ�KLVWRU\�RI�LQWHUDFWLRQ� DV�VXFK��LW�FDQ�
DOVR�VHUYH�DV�D�UHDO�SDUDGLJP�IRU�PXOWLFXOWXUDO�DSSURDFKHV�DQG� EXLOGLQJ�FLYLOL]DWLRQ�
%HLQJ�RQH�RI�WKH�EDVLF�HOHPHQWV�RI�LQWHUDFWLRQ�DQG�FXOWXUDO�LQIOXHQFH��ODQJXDJH� � LQ�RQH�VHQVH�± LV�WKH�V\QDSVH
WKDW�XQLWHV�FXOWXUHV�DQG�FLYLOL]DWLRQV�DQG�FRQYH\V�WKH�QHFHVVDU\�LQIRUPDWLRQ��$Q�H[DPSOH�RI�WKLV�LV� WKH�FDVH�RI�
WKH�$UDELF� ODQJXDJH� LQ� WKH�%DONDQ�VSDFH��SDUWLFXODUO\�$OEDQLDQV��ZKR� � ZLWK� WKH�DGPLVVLRQ�RI� ,VODP�DQG� WKHLU�
LQYROYHPHQW� LQ�2WWRPDQ� FLYLOL]DWLRQ� � KDYH� EHHQ� LQ� GLUHFW� UHODWLRQ� WR� WKH� SKLORVRSK\� RI�$UDELF� ODQJXDJH� DQG�
$UDELF� WHUPLQRORJ\��$PRQJ�RWKHU� WKLQJV� WKLV�ZDV� WKH�UHDVRQ�ZK\�WKH�$UDELF� ODQJXDJH� OHIW� WUDFHV� LQ�$OEDQLDQ�
ODQJXDJH� LQ�WHUPV�RI�$OEDQLDQ�FRPPXQLFDWLRQ��ZKLOH�� RQ�WKH�RWKHU�KDQG��WKH�SKLORVRSKLFDO�DQG�FXOWXUDO�WHUPV�
KDYH�LQIOXHQFHG�WKH�EXLOGLQJ�RI�WKH�FLYLF�DQG�FXOWXUDO�ZRUOGYLHZ�RI�WKH�$OEDQLDQV�

���$UDEV�DQG�$OEDQLDQV�WKURXJK�WKH�KLVWRU\

5HVHDUFK�RI� FRQWDFWV� DQG� FRH[LVWHQFH�EHWZHHQ�$UDEV� DQG�$OEDQLDQV� LQ�KLVWRU\� LV� VWLOO� LQ� WKH� HDUO\� VWDJHV�
6RPH�DWWHPSWV�VR�IDU�KDYH�RQO\�SDUWLDOO\�FRQVLGHUHG�WKLV�LVVXH��SDUWO\�LQ�YLHZ�RI�WLPH�DQG�SDUWO\�WKHPDWLF�SRLQW�
RI�YLHZ� 7KLV�VLWXDWLRQ�LV�PRUH�RU�OHVV�WKH�VDPH�QRW�RQO\�LQ�$OEDQLDQ��EXW�DOVR�LQ�%RVQLDQ��6HUELDQ��&URDWLDQ��EXW�
DOVR� LQ� RWKHU� %DONDQ� ODQJXDJHV� DQG� EH\RQG�� 7KLV� VLWXDWLRQ� LV� HVSHFLDOO\� SURPLQHQW� DPRQJ�
$OEDQLDQV>KWWS���ZZZ�]HULLVODP�FRP�DUWLNXOOL�SKS"LG ���@�� �7KLV�KDV�EHHQ�REVHUYHG� VLQFH�����GHFDGHV� DJR�E\�
WKH� LQWHOOHFWXDO�+DVDQ�.DOHVKL��ZKR� VD\V��,W� FDQ� EH� VDLG� WKDW�$OEDQLDQV� DUH� WKH� RQO\� RQHV�ZKR� KDYH� QRW� SDLG�
PXFK�LPSRUWDQFH�WR�WKLV�DVSHFW�����DOWKRXJK�WKH�UROH�RI�$OEDQLDQV�LV�ELJJHU�WKDQ�PDQ\�%DONDQ�SHRSOHV� ZLWK�WKH�
GLIIHUHQFH�WKDW�WKH\�KDYH�VWXGLHG�WKHLU�ZULWHUV DQG�KHUH�DPRQJ�XV WKLV ZRUN�LV XQGHUHVWLPDWHG� QRW�WR�VD\�ZLWK�
FRQWHPSW����%RVQLDQV�DUH�IDU�DKHDG�LQ�VWXGLHV��EXW�HYHQ�6HUEV�DQG�6ODYR�� 0DFHGRQLDQV��>1��,EUDKLPL����������@�

$FFRUGLQJ� WR� $OEDQLDQ� KLVWRULRJUDSK\�� WKH� VSUHDG� RI� ,VODP� LQ� $OEDQLDQ� ODQGV� EHJDQ� ZLWK� WKH� %DWWOH� RI�
.RVRYR�LQ������ZLWK�ORZ�LQWHQVLW\��WR�LQWHQVLI\�DW�WKH�HQG�RI�WKH���WK�FHQWXU\��+RZHYHU��RIWHQ�GXH�WR�LJQRUDQFH�



��

RU�QHJOHFW�RI�KLVWRULFDO�IDFWV��WKH�LQIOXHQFH�RI�WKH�HDUO\�0XVOLP�SUHVHQFH�RQ�WKH�,OO\ULDQ�$OEDQLDQ�ODQGV��QDPHO\�
WKH�SHULRG�RI�FRQWDFW�EHWZHHQ�$OEDQLDQV�DQG�,VODP��ZKLFK�LV�FDOOHG�WKH�SUH�2WWRPDQ�SKDVH�>)��0XKLT�������@�

,Q�IDYRU�RI�WKLV�RSLQLRQ�JRHV�WKH�UHFHQW�GRFXPHQWDWLRQ��EXW�DOVR�WKH�IDFW�WKDW�WKH�SURFHVV�RI��,VODPL]DWLRQ��
KDV� ODVWHG�IRU�VHYHUDO�FHQWXULHV�DQG�KDV�QRW�EHHQ� WKH�UHVXOW�RI�D� ILHUFH�V\VWHPLF�SROLWLFDO�PLOLWDU\�FDPSDLJQ�RU�
VRPHWKLQJ� VLPLODU� DV� ZH� ZLOO� ILQG� WKH� HTXLYDOHQW� LQ� WKH� &KULVWLDQ� ZRUOG� ZLWK� WKH� &UXVDGHV�� ,QTXLVLWLRQ��
&RORQLDOLVP�HWF�

$V� LV� ZHOO� NQRZQ�� WKH� %DONDQV� DQG� HVSHFLDOO\� WKH� ,OO\ULDQ� WHUULWRULHV� GXULQJ� WKH� ODVW� WZR� PLOOHQQLD� DUH�
FKDUDFWHUL]HG�E\�D�PXOWL�FXOWXUDO��UHOLJLRXV��HWKQLF�DQG�OLQJXLVWLF�PRVDLF��7KHVH�ODQGV�SUHVHQWHG�D�FRVPRSROLWDQ�
VSDFH� ZKHUH� GLIIHUHQW� SHRSOHV�� ODQJXDJHV�� WUDGLWLRQV� DQG� UHOLJLRQV� DUH� FRH[LVWHG�� 7KLV� VLWXDWLRQ� ZDV� DOVR�
FRQGLWLRQHG� E\� WKH� JHRJUDSKLFDO� SRVLWLRQ� RI� WKH�%DONDQV��ZKLFK� VHUYHG� DV� D� QDWXUDO� EULGJH� EHWZHHQ�(DVW� DQG�
:HVW�DQG�6RXWK� 7KH�LPSRUWDQFH�RI�UHYLHZLQJ�VRFLDO�SROLWLFDO�FLUFXPVWDQFHV�LV�VLJQLILFDQW�EHFDXVH�RI�WKH�HYHQWV�
WKDW�ZLOO�IROORZ�LQ�WKH�%DONDQV�DIWHU�WKH��WK FHQWXU\��EHJLQQLQJ�ORFDO�FRQWDFWV�ZLWK�0XVOLPV�� HVSHFLDOO\�DIWHU�WKH�
��WK FHQWXU\��UHVSHFWLYHO\��IRU�WKH�FRUUHFW�H[SODQDWLRQ�RI�WKH�IDFWRUV�RI�DFFHSWDQFH�RI�,VODP�IURP�WKH�SHRSOH RI�
WKHVH�ODQGV �FRXQWULHV�SODFHV��

7KH� ,OO\ULDQV�� ZKR� RFFXSLHG� PRVW� RI� WKH� %DONDQV� DW� WKH� WLPH� RI� 5RPDQ� LQILOWUDWLRQ� DQG� FRQVWLWXWHG� WKH�
GRPLQDQW�SRSXODWLRQ��ZHUH�SRO\WKHLVWV� >$��6WLSFHYLF� �������������*U��DXWKRUV� �����������@��+RZHYHU�� ,OO\ULDQ�
SRO\WKHLVP��HVSHFLDOO\�DIWHU�WKH�(GLFW�RI�0LODQ�LQ������ZKHQ�&KULVWLDQLW\�ZDV�SURFODLPHG�DV�D�IRUPDO�UHOLJLRQ��
JUDGXDOO\� EHJDQ� WR� JLYH� ZD\� WR� &KULVWLDQLW\� 7KH� ILUVW� &KULVWLDQ� FRPPXQLWLHV� EHJDQ� WR� EH� HVWDEOLVKHG�� DQG�
&KULVWLDQLW\�EHJDQ�WR�EH�UHODWHG�WR�WKH�SURIDQH�VHJPHQW� WKH�VLQ��DQG�KDV�WKH�VWDWXV�RI�WKH�%\]DQWLQH�VWDWH�UHOLJLRQ�
>-��7XUþLQRYLü������������1��%HUGDMHY������������������

'HVSLWH�UHIRUPV�DQG�FKDQJHV�LQ�WKH�5RPDQ�(PSLUH��(GXDUG�*LEERQ�FRQVLGHUV�WKDW ³,Q�(DVW�5RPH�WKH�VRFLDO�
DQG�SROLWLFDO�HQYLURQPHQW�ZDV�EHWWHU�WKDQ�LQ�WKH�:HVW� ZKHUH�SROLWLFDO�DQG�PLOLWDU\�FRQIXVLRQ�GRPLQDWHG�� >$��
%XODo� �������� ��@��2YHU� WLPH�� WKH�5RPDQ�&KXUFK� EHJDQ WR� EH� FRQVROLGDWHG� DQG� LQVWLWXWLRQDOL]HG� HYHQ� EHWWHU�
HYHQ�VHWWLQJ D�FOLPDWH� LQ�ZKLFK LQ� WKH�SROLWLFDO� VFHQH� WKH�NLQJV�DUH� VRYHUHLJQ��EXW DW� WKH�VDPH�WLPH� WKH\�PXVW�
UHFRJQL]H�WKH�VSLULWXDO�VRYHUHLJQW\�RI�WKH�&KXUFK� /DWHU��E\�WKH�SROLWLFDO�DQG�VRFLDO�VWUHQJWKHQLQJ�RI�WKH�&KXUFK��
IURP� WKH� �WK� FHQWXU\� WKH� &KXUFK� DOVR� DGRSWHG� WKH� SURIDQH� SRZHU� >$�� %XODo� �������� �������� ,Q� WKH� UHVW�� WKH�
HDVWHUQ�VLGH��DW�WKH�HQG�RI�WKH��WK�FHQWXU\�DQG�WKH�EHJLQQLQJ�RI�WKH��WK�FHQWXU\�EHJDQ�WKH�DWWDFNV�RI�WKH�7XUDQLF�
%XOJDULDQ� WULEHV� DQG� LQ� WKH� �WK� DQG� �WK� FHQWXULHV�� RI� 6ODYLF� WULEHV� ZKR� QRWLFHG� WKH� ZHDNQHVV� RI� %\]DQWLXP
EHJDQ� WR�DWWDFN�%DONDQ� ODQGV�DQG� WR�SOXQGHU� WKHP >-��7XUþLQRYLü� �������������+LVWRU\�RI� WKH�$OEDQLDQ�3HRSOH�
���������������@�'HVSLWH�RQJRLQJ�DWWHPSWV�� WKH�5RPDQL]DWLRQ�RI WKH DXWRFKWKRQRXV�SHRSOHV�LQ�WKH�%DONDQV� DV�
'DFLDQV� LQ�5RPDQLD� WKH�7KUDFLDQV� LQ�%XOJDULD� DQG� WKH�,OO\ULDQV� LQ� WKH�UHVW�RI� WKH�%DONDQV�KDG IDLOHG� 7KLV� LV�
DOVR�SURYHG�E\ WKH 5RPDQLDQ�+LVWRULDQ (��3HWURYLF��ZKR�FODLPV� WKDW� WKH�SRSXODWLRQ� IRXQG�E\� WKH�6ODYV� LQ� WKH�
HDVWHUQ�SDUWV�RI�WRGD\
V�6HUELD�KDG�QRW�\HW�EHHQ�5RPDQL]HG�DQG�WKLV�ZDV�SURYHG�E\�WKH�QDPHV�RI�WKH�FRXQWULHV�
>%��%HFL�������������3DQ�.��&KULVWRQ������������

+RZHYHU��DOO� WKHVH�DWWDFNV�DQG� ORRWLQJ GLG�QRW�SDVV�ZLWKRXW�FRQVHTXHQFHV�>1�� ,EUDKLPL����������������@��
6XFFHVVLYH ZDUV� LQ� WKH� %DONDQV� E\� 6ODYV�� %XOJDULDQV�� %\]DQWLQHV�� DQG�� ODVWO\�� E\� 6HUEV�� ,OO\ULDQ�$OEDQLDQ�
WHUULWRULHV�LPSRYHULVK WKHVH�ODQGV� ZKLOH�WKH�SRSXODWLRQ�ZDV�H[SHOOHG��NLOOHG�RU�FRQYHUWHG�LQWR�VODYHV�� WKH�IDFWRU�
WKDW�ZDV�QRW�UHVSHFWHG�

$ODQ�'XFHOLHU� SUHVHQWV� D� GHVFULSWLRQ� RI� WKH� WLPH� IURP�*XLOODXPH�'
$GDP�� SURSDJDQGLVW� RI� WKH�&UXVDGH��
GDWLQJ�IURP�����������7KHVH�SHRSOH��ERWK�/DWLQ�DQG�$OEDQLDQ��DUH�XQGHU�WKH�XQEHDUDEOH�DQG�YHU\�KHDY\�\RNH�RI�
WKH�6ODY�SULQFH� ZKRP� WKH\�GHVSLVH�DQG�KDWH� IURP� WKH�KHDUW� EHFDXVH� WKH\�RIWHQ� WLH� WKHP� LQ� FKDLQV�DQG WKHLU�
JHQHURVLWLHV�H[SURSULDWH� LW ���$OO�RI�WKHP��WRJHWKHU�DQG� LQGLYLGXDOO\�� WKRXJKW WKDW�WKH\�ZRXOG�VDQFWLI\�WKHLU�RZQ�
KDQGV�LI WKH\�SOXQJHG�LQWR�WKH�EORRG�RI�WKH�DIRUHPHQWLRQHG�6ODYV���>$��'XFHOLHU�������������
$OO�WKLV�FRQGLWLRQ�OHJLWLPL]HG�WKH�DUULYDO�RI�WKH�0XVOLP�HOHPHQW�LQ�WKHVH�DUHDV� 7KXV��WKH�DUULYDO��H[WHQVLRQ�DQG�
SODFHPHQW�RI�0XVOLPV�DV�UHVLGHQW�SHRSOH� DQG�WKH�DFFHSWDQFH�RI�,VODP�E\�ORFDO�UHVLGHQWV�LQ�WKH�,OO\ULDQ�WHUULWRULHV�
LQ� $OEDQLDQ�ZULWLQJV� RI� DOO� NLQGV� �KLVWRULFDO�� OLQJXLVWLF�� FXOWXUDO�� DUW�� HWF��� ZHUH WUHDWHG� HTXDOO\�� WKH�PLOLWDU\�
HFRQRPLF�IDFWRU�

%XW�DOWKRXJK� WKH�PLOLWDU\�HFRQRPLF� IDFWRU� LV�VR� VWURQJO\�HPSKDVL]HG��ZH�VWLOO�GR�QRW�KDYH�D�SURSHU�VWXG\� WKDW�
ZRXOG� DQDO\]H� PLOLWDU\� YLROHQFH� LQ� GHWDLO� VSHFLI\LQJ� WKH� GDWHV�� SODFHV�� DQG� OHDGHUVKLS� SHRSOH�� UHVSHFWLYHO\�
DQDO\]LQJ� WKH� GHJUHH� RI� HFRQRPLF� SUHVVXUH� RQ� WKH� SDUW� RI�0XVOLPV�� WKH� KHLJKW� RI� WD[HV� IRU� WKH� DFWXDO� WLPH�
FRPSDULQJ�LW�ZLWK�WKH�VXUURXQGLQJ�FRXQWULHV�DQG�WKH�UHJLRQ�LQ�JHQHUDO��$IWHU�DOO��WKLV�ZDV�D�WKHVLV��PRUH�RU�OHVV��
RI� WKH� HQWLUH�%DONDQV�� HVSHFLDOO\� WKH� 6HUEV�� WRZDUGV� ,VODP� DQG�0XVOLPV��ZKLFK� FRQWLQXHV� WR� OLYH�ZLWK� DOO� WKH�
VWUHQJWK�HYHQ�LQ�WKH�HDUO\���WK�FHQWXU\�

0XVOLPV�GR�QRW� LJQRUH� WKH�SROLWLFDO�PLOLWDU\� IDFWRU��E\�VD\LQJ� WKDW� LW� KDV�EHHQ�SUHVHQW� WKURXJKRXW�KLVWRU\��EXW�
WKH\�LQVLVW�WKDW�WKLV�IDFWRU�ZDV�QRW�V\VWHPDWLF DQG�QRW�LQVSLUHG�E\�,VODPLF�FUHGR��$OVR��WKLV�YLROHQFH��LI�WKHUH�LV�D�
FHUWDLQ�PHDVXUH��LV�DOVR�MXGJHG�E\�WKH�0XVOLPV��FHUWDLQO\�EDVHG�RQ�WKH�4XU¶DQ�VD\LQJV���7KHUH�LV�QR�YLROHQFH�LQ�
UHOLJLRQ����� >DO�%DTDUDK�����@��0XVOLPV DOVR�VD\�WKDW� WKHUH�DUH�RWKHU�PRUH�UHOHYDQW�IDFWRUV�WKDQ�WKH�XQGHUO\LQJ�
SROLWLFDO�PLOLWDU\�IDFWRU��EXW�DUH�XVXDOO\�LJQRUHG�LQ�VSRNHQ�RU�ZULWWHQ�OHFWXUHV��2Q�WKLV�RFFDVLRQ�ZH�ZLOO�PHQWLRQ�



��

WKH� IDFWRU RI� ,VODPLF� WHDFKLQJ�� WKH� VLPSOH� DQG� DFFHSWDEOH� SULQFLSOHV� RI� IDLWK�� ULWXDOV�� PRUDOLW\�� SROLWHQHVV��
EXVLQHVV�� DV� 6DPL� )UDVKHUL� VD\V�� �,Q� DGGLWLRQ� WR� WKH� VSUHDG� RI� ,VODP� E\� FRQTXHVW� WKHUH� LV� DQRWKHU� ZD\�� QRW�
PHQWLRQHG�E\�KLVWRULDQV� DQG�LW�LV�WKH�VSUHDG�RI�UHOLJLRQ�LWVHOI�ZLWKRXW�LQYDVLRQ��ZLWKRXW�D�VZRUG�DQG�ZLWKRXW�DQ�
DUP\� (YHQ�LI�LW�LV�QRW�PRUH�PDVVLYH�WKDQ�WKH�ILUVW��LW�LV�DOPRVW�HTXDO��>6��)UDVKsUL�������������7��$UQROG�������@�

$PRQJ� WKH� IDFWRUV� WKDW� KDYH� DIIHFWHG� ,VODPLF� FXOWXUH� DQG� FLYLOL]DWLRQ� �WKLV� PHDQV� WKH� FRQWDFW� RI�
$OEDQLDQV�DQG�WKH�$OEDQLDQ�ODQJXDJH�ZLWK�WKH�$UDELF�ODQJXDJH�DQG�FXOWXUH��WR�SHQHWUDWH�LQWR�WKHVH�DUHDV�DUH�

�� 7KH�UHOLJLRXV IDFWRU� ZKLFK�LPSOLHV�WKH�UHOLJLRXV�VLWXDWLRQ�RI�$OEDQLDQV�EHIRUH�WKHLU�FRQWDFW�ZLWK�,VODP�
DQG�WKH�SUHVHQFH�DQG�DFFHSWDQFH�RI�,VODPLF�GRFWULQH�DV�D�VROXWLRQ�WR�WKH�WHQVH�FRQGLWLRQ FDXVHG�E\�HFFOHVLDO�DQG�
VHFWDULDQ�SUHVVXUH�RI�WLPH� ,QGHHG��,VODP�DFFHSWV�OLIH�DV�D� V\PELRVLV�RI�WKH�VSLULWXDO�DQG�WKH�PDWHULDO� ZLWK�DOO�
WLPH�DQG�FRPSUHKHQVLYH�OHJLVODWLRQ��MXVW�DV�D�(XURSHDQ�VFLHQWLVW�FODLPHG� FLWHG�E\�6DPL�)UDVKsUL��9HULO\� ,VODP�
LV� D� UHOLJLRQ� WKDW� FOHDQVHV� WKH� HDUWK� IURP LGROV� ,W� SUHYHQWV� FXWWLQJ� KXPDQ� DQG� HDWLQJ� LWV IOHVK� *XDUDQWHHV�
ZRPHQ
V�ULJKWV� /LPLWV�SRO\JDP\�WR�OHJLWLPDWH�DQG�ORJLFDO�WDUJHWV� ,W�VWUHQJWKHQV�WKH�IDPLO\�WLHV��WKDW�WKH�VHUYDQW�
EHFRPHV� D� PHPEHU� RI� WKH� IDPLO\� DQG�� LQ� WKLV� ZD\�� JLYHV� KLP� WKH� GRRUV� RI� VDOYDWLRQ� DQG� IUHHGRP����� 7KLV�
JRRGQHVV¶V DUH�SDUW RI PDQ\�EOHVVLQJV� ZKLFK�DOZD\V�DVVRFLDWH�,VODP�LQ�WKH�FDVH�RI�WKH�UXOH�RI�WKH�XQFLYLOL]HG�
SHRSOH�>6��)UDVKsUL�����������@�

�� 7KH�PRUDO�IDFWRU� ZKLFK�KDV�OHIW�D�GHHS�WUDFH�RQ�ERWK�PDWHULDO�DQG�VSLULWXDO�FXOWXUH� 7KLV�QHZ�HOHPHQW�
LQ�KHDYHQO\�VOLFH�PDNHV�WKH�0XVOLP�D�FUHDWLYH�IRUFH�WKDW LV�QRW�FRQILQHG�WR�PDWWHUV�RI�IDLWK�RU�SHUVRQDO�PRUDOLW\��
+H�DFWV�DV�DQ�LQGLYLGXDO��EXW�DOVR�DV�D�JURXS��D�FRPPXQLW\��D�VRFLHW\� 7KHVH�WUDFHV�FDQ�DOVR�EH�VHHQ�LQ�PDWHULDO�
DQG�VSLULWXDO�FXOWXUH� DQG�IRU�WKLV�ZH�FDQ�UHDG�D�ORW�LQ�WKH�ZULWLQJV�RI�$ODPLDGD DQG�LQ�WKH�PDWHULDO�LQ�WKH�PDWHULDO�
FXOWXUH�RI�WKH�GHYRXW�

�� 7KH� FXOWXUDO� DQG� VFLHQWLILF� IDFWRU�� ZKLFK� LPSOLHV� WKDW� ,VODP� GRHV� QRW� UHFRJQL]H� P\WKRORJ\� DQG�
VXSHUVWLWLRQ�� IDYRULQJ� QDWLRQDOLW\� DQG� VLPSOLILFDWLRQ� ,VODP� UHIHUV� WR WKH� UHDVRQ�� WKH�PDQ�� DV� WKH� SLOODU� RI� WKLV�
OLIH������6D\��$UH�WKH\�WKH�VDPH�DV�WKRVH�ZKR�NQRZ�DQG�WKRVH�ZKR�GR�QRW�NQRZ��>=XPHU���@���5HDG�LQ�WKH�QDPH�
RI� \RXU� /RUG� ZKR� FUHDWHG� ����� >$ODN�� ���@�� 7KH� ILUVW� REOLJDWLRQ� RI� PDQ� LQ� ,VODP� ZDV� OHDUQLQJ� DQG� WKH� ILUVW�
FULWHULRQ�� GHYRWLRQ�� 7KLV� IDFWRU� SRVLWLYHO\� LQIOXHQFHG� WKH� ORFDO� SRSXODWLRQ�� JUHDW� QDPHV� HPHUJHG� LQ� FXOWXUH��
FLYLOL]DWLRQ��DUW��FUDIWV�HWF�

�� 7KH�SROLWLFDO�DQG�HFRQRPLF�IDFWRU��7KH�ILUVW�SULQFLSOH�RI�WKH�,VODPLF�SROLWLFDO�V\VWHP�LV�WKDW�WKH�VXSUHPH�
SRZHU�EHORQJV�WR�*RG��WKH�VHFRQG�SULQFLSOH�VWDWHV�WKDW�DOO�PHQ�DUH�HTXDO�EHIRUH�WKH�ODZ��DV�ZHOO�DV� LQ�IURQW�RI�
*RG� WKH� WKLUG� SULQFLSOH� VWDWHV� WKDW� DOO� DIIDLUV� RI� JHQHUDO� LPSRUWDQFH� DUH� HQWUXVWHG� WR� $OODK� ZKLOH� WKH� UXOHU�
JRYHUQV� ZLWKLQ� +LV� FRPPDQGPHQWV� DQG� LQVWUXFWLRQV� RI� WKH� 3URSKHW 0RKDPPHG�� DQG� WKH� IRXUWK� DQG� ODVW��
SULQFLSOH��FRQFOXGHV�WKDW�DOO�VWDWH�DIIDLUV�PXVW�EH�VHWWOHG�E\�DJUHHPHQW� HYHQ�E\�OLVWHQLQJ�WR�WKH�RSLQLRQ�RI�WKH�
FLWL]HQV�>8��$]L]XVVDPHG����������������

0HDQZKLOH��LQ�HFRQRPLF�WHUPV��,VODP�HPSKDVL]HV�WKH�ZHOO�EHLQJ�RI�PDQ��IDLU ZD\�RI�HDUQLQJ��IDLU ZD\�
RI�SRVVHVVLQJ�PDWHULDO�PHDQV�DQG�IDLU�ZD\�RI�VSHQGLQJ�WKH�SURSHUW\��$OODK LV�WKH�SRVVHVVRU�RI�HYHU\WKLQJ��DQG�
PDQ�LV�WKHLU�PDQDJHU�DQG�XVHU��5HVRXUFHV��ULYHUV��VHDV��WUHHV�DQG�WKHLU�IUXLWV�DUH�IRU�HYHU\RQH�

�� 7KH�VRFLDO�IDFWRU��ZKLFK�PHDQV�WKDW�0XVOLPV�LQ�%DONDQ�ODQGV�IRXQG�D�VRFLDO�PHVV��'LIIHUHQW�UXOHUV�OLNH�
WKH�5RPDQV��%\]DQWLQHV��6ODYV�� DQG�%XOJDULDQV� HDFK� LQ� KLV� RZQ�ZD\��PDGH� LW� GLIILFXOW� IRU� WKH�PDVVHV�RI� WKH�
SHRSOH� 5DFLDO�� OLQJXLVWLF�� SURYLQFLDO� GLIIHUHQFHV� DUH� WUHDWHG�E\� ,VODP�DV� YDOXHV� UDWKHU� WKDQ�EDUULHUV�� DQG� WKHVH�
GLIIHUHQFHV�GR�QRW�WU\�WR�HUDGLFDWH�WKHP�EXW�WUHDW�WKHP�SRVLWLYHO\���4XU
DQ��$O�+XMXUDW� ���� 3URSKHW 0RKDPPHG
LQ� WKH�)DUHZHOO�RI�3LOJULPDJH�VD\V��7KHUH� LV�QR�VXSHULRULW\� IRU�DQ�$UDE�RYHU�D�QRQ�$UDE��QRU� IRU�D�QRQ�$UDE�
RYHU�DQ�$UDE��1HLWKHU�LV�WKH�ZKLWH�VXSHULRU�RYHU�WKH�EODFN��QRU�LV�WKH�EODFN�VXSHULRU�RYHU�WKH�ZKLWH��� H[FHSW�E\�
SLHW\´���+DGLWK���7KH�IHHOLQJ�RI�EHLQJ�HTXDO�WR�QRQ�0XVOLPV�ZLWK�WKH�UXOLQJ�SHRSOH�LQ�SUD\HU�DQG�SUDFWLFLQJ�WKHLU�
IDLWK��RSSRUWXQLW\�IRU�ZRUN��IUHHGRP�RI�PRYHPHQW��HGXFDWLRQ��EXLOGLQJ�WKH�FRXQWU\��EURXJKW�QRQ�0XVOLPV�FORVHU�
WR�WKH�0XVOLPV�DQG��LQ�PDQ\�FDVHV��WKH\�DFFHSWHG�WKH�0XVOLP�UHOLJLRQ�

�� 7KH�HFRORJLFDO�IDFWRU��5HVHDUFK�RI�KXPDQ�UHODWLRQV� EXW�DOVR�RI�RWKHU�EHLQJV� WR�QDWXUH� VKRZV�WKDW� LQ�
WKH�EHJLQQLQJ�WKHUH�ZDV�D�IXOO�FR�RSHUDWLRQ�ZLWK�QDWXUH� DV�D�JUHDW�RUJDQLVP� LQ�FRQWUDVW�WR�WKH�VXEVHTXHQW�WLPH�
HVSHFLDOO\�PRGHUQ�WLPHV��ZKHQ�WKH�PDQ�EHKDYHV�LQ�D�GHVWUR\LQJ ZD\ WRZDUGV�QDWXUH DV�LI�LW�ZHUH D�VLPSOH�REMHFW�
7KLV� SHUFHSWLRQ� RI� HFRORJLFDO NQRZOHGJH� ZKLFK� LV� D� ZHVWHUQ� FKDUDFWHULVWLF�� LV� H[HPSWHG� IURP� PRUDO�
UHVSRQVLELOLW\� DQG� WKH� LGHDO� RI� ZLVGRP�� ZKHUHE\� EHJLQV� WKH� WHUULEOH� LQFUHDVH� RI� KXPDQ� WHFKQRORJLFDO� SRZHU��
,VODP�GRHV�QRW� GLYLGH� WKH�ZRUOG� LQWR�SURIDQH� DQG� VDFUHG�� DV� LV� WKH� FDVH� LQ�:HVWHUQ�SHUFHSWLRQ�� EXW� WKH�ZKROH�
ZRUOG�SHUYDGHV�LW ZLWK�KROLQHVV��0DQ�LV�WKH�YLFHJHUHQW�RI�*RG�RQ�(DUWK��LQ�LWV�FRQVHUYDWLYH�DQG�FXOWLYDWLQJ�VHQVH��
EXW� QRW� LQ� LWV� GHYDVWDWLQJ�� H[SORLWDWLYH� DQG� GHVWUXFWLYH� VHQVH� ,VODP� UHJXODWHV� WKHVH� UHVSRQVLELOLWLHV� E\� ODZ� LQ�



��

ZKLFK�FDVH�LW�VDQFWLRQV�WKH�PRUDO�REOLJDWLRQV�WKURXJK�ILTK��MXULVSUXGHQFH��E\�PDNLQJ�WKHP�VDFUHG��1��,EUDKLPL�
�����������������

���:D\V�DQG�PHDQV�RI�VSUHDGLQJ�,VODP�LQ�WKH�%DONDQV

$OWKRXJK� WKH� RYHUZKHOPLQJ� PDMRULW\� RI� WKH� $OEDQLDQ� ODQJXDJH� ZULWLQJV� IRU� WKH� VSUHDG� RI� ,VODP� LQ� WKH�
%DONDQV DUH� HPSKDVL]HG� H[FOXVLYHO\� E\� WKH� IDFWRU� RI�PLOLWDU\� IRUFH� DQG� HFRQRPLF� SUHVVXUH�� WKH� UHVXOWV� RI� WKH�
UHVHDUFK�VKRZ�WKH�RSSRVLWH� 7KLV�ILQGLQJ�LV�FRQVLVWHQW�HVSHFLDOO\�LQ�WKH�2WWRPDQ�SKDVH�RI�WKH�VSUHDG�RI�,VODP�LQ�
WKH�%DONDQV� UHVSHFWLYHO\�LQ�,OO\ULDQ�$OEDQLDQ WHUULWRULHV��ZKHQ�0XVOLP�SHQHWUDWLRQ�ZDV�QRW�GRQH�ZLWK�WKH�DUP\�
DQG� VWDWH� DGPLQLVWUDWLRQ�� EXW� WKURXJK� LQGLYLGXDOV� VPDOO� WUDGH� JURXSV� UHOLJLRXV� HQWKXVLDVWV�� DQG� VLPLODU�ZD\V�
7KLV�LV�HYLGHQFHG�DQG�SURYHQ�E\�DXWKRUV�RI�GLIIHUHQW�LGHRORJLFDO�DQG�OLQJXLVWLF EDFNJURXQGV�

7KH�6HUELDQ�2ULHQWDOLVW��5DGH�%R]RYLF� YLHZV�WKH�FRQWDFWV��,VODPLF�(XURSHDQ�FRQIURQWDWLRQV��HVSHFLDOO\�WKH�
,VODPLF�6ODYLF�RQHV��EXW�DOVR�WKH�PXWXDO�LQIOXHQFHV� DV�EHLQJ GHYHORSHG�LQ�WKUHH�PDLQ�GLUHFWLRQV�

� 7KURXJK�%\]DQWLXP��UHVSHFWLYHO\�WKURXJK�WKH�%\]DQWLQH�$UDE�ERUGHU�DQG�WKURXJK�WKH�ZDUV�EHWZHHQ�WKHVH�
WZR�HPSLUHV�

� 7KURXJK�WKH�0HGLWHUUDQHDQ�EDVLQ��QDPHO\�WKURXJK�6SDLQ��(J\SW��DQG�6LFLO\��LQ�ZKLFK�$UDE�FLYLOL]DWLRQ�KDV�
UHDFKHG�ODUJH�SURSRUWLRQV��DQG�

� 7KURXJK�+XQJDU\��UHVSHFWLYHO\�WKURXJK�WKH�1RUWK�DQG�WKH�QRPDGLF�ZDUULRUV��>5DGH�%RåRYLü������������@�
� 7KLV�PHWKRGRORJ\�UHYHDOV�VHYHUDO�ZD\V�RI�SHQHWUDWLQJ�
� &RPPHUFLDO�DQG�PDULWLPH�OLQNV�
� 3ROLWLFDO��GLSORPDWLF�DQG�PLOLWDU\�OLQNV�
� 0LVVLRQDU\�PRYHPHQWV�RI�YDULRXV�SURILOHV��PLOLWDU\��WUDGLQJ� UHOLJLRXV��P\VWLFDO��HWF�
� ,QGLYLGXDO��JURXS�DQG�PDVV�PLJUDWLRQ� ZLWK YDULRXV�PRWLYHV� EXW�WR�D�FHUWDLQ�H[WHQW�KDYH�OHIW�D�PDUN�RQ�

WKH�VSUHDG�RI�,VODP�DV�UHOLJLRQ��FXOWXUH��FLYLOL]DWLRQ�DQG�ZLVGRP� >6��6KDZ��V�D��������@�
7KHVH�WUDGH��QDYDO��PLOLWDU\�DQG�GLSORPDWLF�WLHV�HQDEOHG�WKH�DUULYDO�RI�DUDELVPV EHIRUH�WKH���WK�FHQWXU\��

$ERXW� WKLV�ZULWHV� WKH� IDPRXV�$OEDQLDQ� OLQJXLVW� (TUHP�dDEHM� ZKLFK�FDPH� WR� WKH�FRQFOXVLRQ� WKDW� WKH�,OO\ULDQ�
$OEDQLDQ�ODQGV�IHOO�XQGHU�WKH�,VODPLF�LQIOXHQFH�HDUOLHU�EHIRUH�WKH���WK�FHQWXU\� 7KLV VLWXDWLRQ��DV�KH�VD\V��LV�QRW�
RQO\� KLVWRULFDOO\� SURYHQ�EXW� DOVR� LV� SURYHG�ZLWK� IDFWV� $FFRULQJ� WR� KLP�� WKHVH� EHJLQ�ZLWK� WKH� HQJDJHPHQW� RI�
7XUNLVK�IRUFHV�LQ�WKH���WK�DQG���WK�FHQWXULHV� VRPHWLPHV�XQGHU�WKH�DUPV�RI�WKH�DUEDQHQVHV DQG�VRPHWLPHV�XQGHU�
WKH� %\]DQWLQH� DUPV� DQG� VRPHWLPHV� XQGHU� WKH� DUPV� RI� $OEDQLDQ� IHXGDOLVWV� $FFRUGLQJ� WR� KLP�� WKH� 0XVOLP�
SUHVHQFH� LV�DOVR�GRFXPHQWHG�ZLWK� OLQJXLVWLF� IDFWV��ZLWK� WKH�ROG�QDPHV� OLNH� 0HQVFKXPDQXV� IURP�������0DULD�
ILOLD�0HQVFKXPDQL�$OEDQHQVL���ZKLFK�DFFRUGLQJ�WR�KLP�UHVSRQGV�WR�WKH�ZRUG�0HQVFKXPDQXV� D ZRUG�XVHG�E\�
$UEsUHVK¶V� UHIHUV WR�0XVOLPV�ZLWK >(�� dDEHM� �������� ����� �������@� $OVR� RI� WKLV� WLPH� LV� WKH� ERUURZHG ZRUG�
7RZHU�ZKLFK�GDWHV�RQ�������GH�ERQLV�HW�VXIILFLRHQWLEXV�EDOOLVWDULXV��TXHV�LSH�GHSRVLWHW�DVG�HXVWRGLFXV�GHO�FXOD�
>(��dDEHM� �������� ��@��2I� WKLV� QDWXUH� LV� WKH�6DLORUV
�0RVTXH� LQ�8OFLQM� WKH�YLOODJH�RI�$UDSDM� LQ� WKH�GLVWULFW� RI�
'XUUsV� ILQGLQJ� VRPH� FRLQV� RI� HDUO\� NKDOLI�0XVOLPDQG� VR� RQ�� ,QGHHG�� DOWKRXJK� QR� GHWDLOHG� UHVHDUFK� KDV� EHHQ�
FDUULHG�RXW�RQ� WKH�$UDE� �$UDE��SUHVHQFH�RQ� WKH�$GULDWLF LW� FDQ�EH� VDLG� LQ�JHQHUDO� WKDW� WKLV�SUHVHQFH��SROLWLFDO�
PLOLWDU\��EXW�DOVR�FRPPHUFLDO��UHOLJLRXV�DQG�FXOWXUDO�� ODVWHG�IRU�DOPRVW�WZR�FHQWXULHV� ,Q�WKH�����WKHQ�WKH�$UDE�
0XVOLPV�WRRN�7DUDQWR��WKHQ�%XGYD��.RWRU��5RVLQ��5LMHND�DQG�UHDFKHG�WKH�6XVDN�,VODQGV��(YHQ�LQ�����0XVOLPV�
VXUURXQGHG�5DJXVD��'XEURYQLN��IRU����PRQWKV� EXW�IDLOHG�WR�VHL]H��7KH\�FRQWLQXHG�WKHLU�HIIRUWV�XQWLO�������ZKHQ�
WKH\�WRRN�WKH ODVW�DWWDFN�IURP�6LFLO\�RQ�WKH�HDVWHUQ�$GULDWLF�FRDVW�>0��0XIDNX�������������

,W�LV DOVR WKH�JUHDW�*HUPDQ�OLQJXLVW��*XVWDY�0H\HU��ZKR�FODLPV�WKDW��IRU�H[DPSOH��WKH�ZRUG�ERDW�LV�GHULYHG�
IURP�$UDELF ODQJXDJH� 6LQFH� WKLV�ZRUG� LV� QRW�2WWRPDQ�� LW� LPSOLHV� WKDW� LW� EHORQJV EHIRUH WKH�2WWRPDQ HUD� L�H�
FRQWDFWV�DQG�PHHWLQJV�ZLWK�WKH�$UDEV��:LWK�KLV�RSLQLRQ�DJUHH�RWKHU�DOEDQRORJLVWV DV�ZHOO� OLNH�-RNOL��3RSRYLü�
HWF� >(��dDEHM�����������������@�$OWKRXJK�WKHUH�DUH�D�QXPEHU�RI�DUJXPHQWV�DQG�HYLGHQFH�WKDW�$UDEV�DQG�,VODP�
KDYH�SHQHWUDWHG�WKH�$OEDQLDQV�EHIRUH�WKH�2WWRPDQ�SHULRG��VXFK�DV�WKH�PRYHPHQWV�RI�YDULRXV�PLVVLRQDULHV� VXFK�
DV�WKH�PRYHPHQWV�RI�YDULRXV�PLVVLRQDULHV��0XVOLPV�LQ�PHGLHYDO�%XOJDULD��0XVOLPV�LQ�PHGLHYDO�+XQJDU\��7XUNV�
RI� 9DUGDU�� RWKHU� SHRSOHV>1�� ,EUDKLPL� �������� WKH� LQWHQVH� FRQWDFW� SHULRG� RI� $OEDQLDQV� ZLWK� $UDE� FXOWXUH�
GHYHORSHG HVSHFLDOO\�DIWHU�WKH�DUULYDO�RI�WKH�2WWRPDQ�(PSLUH�LQ�WKH�%DONDQV��

+HUH��ZH�PXVW�H[SODLQ�WKDW�IURP�RXU�VWXG\�WKHUH�DUH�WKUHH�ZD\V�RI�SHQHWUDWLQJ�$UDELVPV LQ�$OEDQLDQ�
�� $UDELVPV�LQ�$OEDQLDQ�ODQJXDJH�KDYH�FRPH�IURP�GLUHFW�FRQWDFW�ZLWK�$UDEV�RU�DUH�IROORZHG�E\�(XURSHDQ�

FXOWXUHV�VXFK�DV�DOJHEUD��DOFKHP\��DOJRULWKP��DOPDQDF��DODPLDGR��DOFRKRO�HWF��
�� $UDELVPV� LQ�$OEDQLDQ� ODQJXDJH�KDYH�FRPH� WKURXJK� ,VODPLF�FXOWXUH�� IURP�EHOLHI�� VKDKDGDK�� VKD\WDDQ��

LEOLV��GDMMDO�DQG�KXQGUHGV�RI�RWKHU�$UDELVPV��DQG
�� $UDELVPV�WKDW�ZH�FRQWLQXH�WR�FRPPXQLFDWH�ZLWK�$OEDQLDQV�WRGD\�WKURXJK�WKH�LQWHUSUHWDWLRQ�RI�,VODP�E\�

SUHDFKHUV� ZKR� KDYH� VWXGLHG� DQG� FRQWLQXH� WR� VWXG\� WKH�$UDELF� ODQJXDJH� LQ� GLIIHUHQW� FRXQWULHV� RI� WKH�
(DVW�� WKURXJK� FRPPXQLFDWLRQ� LQ� EXVLQHVV� DQG� RWKHU� ILHOGV� EXW� DOVR� WKURXJK� FRQWDFWV� ZLWK� $OEDQLDQ�
FRORQLHV� LQ� WKH�$UDE�ZRUOG� >0��0XIDNX� ������� �������(YHQ WKHVH� WHUPV� DUH� DOVR� XVHG� E\�$OEDQLDQ��
&DWKROLF�DQG�2UWKRGR[�&KULVWLDQV� )URP�DQ�HVWLPDWH� WKDW�ZH KDYH�PDGH�� LW� WXUQV�RXW� WKDW� WKHUH�DUH�D�



��

WRWDO�RI�����EDVLF�$UDELF�ODQJXDJH�ZRUGV�LQ�WKH�)*-66+�>)*V66K�������@��ZKLFK�DUH�DOVR�UHJLVWHUHG�
ZLWK�����GHULYDWLYH�ZRUGV�

���$OEDQLDQ�DQG�$UDELF�FRQWDFWV�GXULQJ�DQG�DIWHU�WKH�2WWRPDQ�SHULRG

7KH�DUULYDO�RI�2WWRPDQV� LQ�$OEDQLDQ� WHUULWRULHV�EHJDQ� LQ� WKH�PLG�����V���WK FHQWXU\� >7KH�+LVWRU\�RI� WKH�
$OEDQLDQ�3HRSOH�������@��7KH\ ZHUH�OHG�E\�%H\OHUEH\�RI�5XPHOLD���7LPXUWDVK�3DVKD� )URP �����RQZDUGV� DIWHU�
WKH\�RFFXSLHG�6RILD��HQWHUHG�WKH�WHUULWRU\�RI�WRGD\
V�0DFHGRQLD�DQG�LQ�$OEDQLD�DQG�RFFXSLHG�FLWLHV��VXFK�DV�6WLS��
3ULOHS��0RQDVWHU\�DQG�.RVWXUL�

,QWHQVLILFDWLRQ� RI� WKH� 2WWRPDQ� DUP\¶V DWWDFNV DQG� WKHLU� UXVKLQJ� H[SDQVLRQ� LQ� WKH� %DONDQV� PDGH� %DONDQ�
UXOHUV�WR�VHW�DVLGH�GLVSXWHV�DQG�FRQIOLFWV�EHWZHHQ�WKHP�DQG�WR�WKLQN�DQG�GHVLJQ�MRLQW�PLOLWDU\�DFWLRQV�WR�SURWHFW�
WKHLU�RZQ�SRVVHVVLRQV��,Q �����ZDV�IRUPHG�D�ODUJH�%DONDQ�FRDOLWLRQ��ZKLOH�LQ������WKH�6XOWDQ�FRQFHQWUDWHG�PDQ\�
IRUFHV� LQ� 3ORYGLY�� %XOJDULD�� WR� SXUVXH� WKH� OLEHUDWLRQ� LQ� WKH� &HQWUDO� %DONDQV� 6HUELDQ� 5DVND¶V� 'XNH/D]DU�
+UHEHOMDQRYLF� VWDUWHG WKH� LQLWLDWLYH� DQG� LQYLWHG� RWKHU�%DONDQ� UXOHUV� WR� XQLWH� WKHLU� IRUFHV� WR� KDOW� WKH�2WWRPDQ�
PDUFK��6RPH�RI�WKH�$OEDQLDQ�UXOHUV�DOVR�UHVSRQGHG�WR�KLV�FDOO� DV 7HRGRU�,,�0X]DND��ZKR�UXOHG�WKH�3ULFLSDOLW\�RI�
%HUDW� DQG� 0X]DND�� 'KLPLWsU� -RQLPD�� UXOHU� RI� WHUULWRULHV� DORQJ� WKH� FRPPHUFLDO� VWUHHW� /H]KD�3UL]UHQ�$QGUHD�
*URSD�� WKH�UXOHU�RI�2KULG�DQG� WKH�UHJLRQV�DURXQG�KLP�� WKH� UXOHUV�RI� ORZHU$OEDQLD��HWF�:LWK� WKHP�MRLQHG�RWKHU�
%DONDQ� UXOHUV� DV� WKH� 5RPDQLDQ 'XNH�0LUFHD��YRMYRGD� UXPXQ� 0LUoHD��� &URDWLRQ� %DQ ,YDQ� +RUYDW�� .LQJ RI�
%RVQLD�7YUWNR�.RVRYR�6HUE�UXOHU�9XN�0ODGHQRYLF�ZKR�LV�FRPPRQO\�NQRZQ�ZLWK�WKH�VXUQDPH�%UDQNRYLü��9XN�
%UDQNRYLü��DQG�RWKHUV�ZKR�KDG�IDPLO\�KROGLQJV�LQ�WKH�QRUWKHUQ�SDUW�RI�'UHQLFD�DQG�)XVKs 'DUGDQLD�
,Q� -XQH������� WKH�DUPLHV�RI� WKH�%DONDQ�FRDOLWLRQ�FODVKHG� LQ�*D]LPHVWDQ�QHDU�3ULVWLQD� �)XVKH�.RVRYR���$W� WKH�
VWDUW�RI�WKH�EDWWOH��9XN�%UDQNRYLF�UHPRYHG�KLV�WURRSV�IURP�WKH�FRDOLWLRQ��2Q�-XQH�����WKH�%DONDQV�GHYHORSHG�D�
EORRG\�EDWWOH�ZLWK�2WWRPDQ�IRUFHV�FRPPDQGHG�E\�6XOWDQ�0XUDG�,�$IWHU�VRPH�RI�WKH�ILUVW�VXFFHVVHV�RI�FRDOLWLRQ�
DUPLHV��WKH�YLFWRU\�LQ�WKLV�EDWWOH�HYHQWXDOO\�KXUW�WKH�2WWRPDQV��EXW�ZLWK�KXJH�KXPDQ�ORVVHV�RQ�ERWK�VLGHV�'XULQJ�
WKH�EDWWOH��WKH�ZDUULRU�0LORã 2ELOLü��ZLWK�WKH�WULFN��NLOOHG�6XOWDQ�0XUDG�,��ZKLOH�WKH�2WWRPDQV�±DIWHU�WKH\ FDXJKW�
WKHP�� NLOOHG�WKH�/D]DUXV 'XNH0LORã 2ELOLü�,Q�WKLV�EDWWOH�ZDV�NLOOHG�DOVR�$OEDQLDQ�7HRGRUH�,�0X]DND��DV�ZHOO�DV�
PDQ\�RI�KLV�FR�ILJKWHUV DQG�RWKHU�$OEDQLDQV�>0��.UDVQLTL����������������KWWS���ODMPL�QHW�PLOD]LP�NUDVQLTL�NMR�
HVKWH�H�YHUWHWD�SHU�EHWHMHQ�H�NRVRYHV�����@�

7KH�GHIHDW�RI�WKH�%DONDQ�FRDOLWLRQ�LQ�WKH�%DWWOH�RI�*D]LPHVWDQ�RI������HQGHG�WKH�FUHDWLRQ�RI�EURDG�%DONDQ
FRDOLWLRQV�DJDLQVW WKH�2WWRPDQV�DQG�WKH�GHVFHQGDQWV�RI�WKH�6XOWDQ��%D\D]LWL�,��������������NQRZQ�DV /LJKWQLQJ�
�<LOGLULP��HDVHG�WKH�ZD\�IRU�QHZ�OLEHUDWLRQ���SHQHWUDWLRQ�LQ�WKH�%DONDQV�7KH�2WWRPDQV�UHWXUQHG�WKH�.RVRYR�6HUE�
UXOHU�9XN�%UDQNRYLü WR�WKHLU�YDVVDO� LQ�WKH�EHJLQQLQJ�RI�������IRUFHG�KLP WR�KDQG�RYHU�6NRSMH�WR�WKHP��DQG�WKHQ�
WKH =YHFDQ��D�FDVWOH�QHDU�0LWURYLFD� HWF��:LWK�WKH�RFFXSDWLRQ RI�6NRSMH��WKH�2WWRPDQV�VWUHQJWKHQHG�WKHLU�SRZHU�
LQ�WKH�HDVWHUQ�SDUW�RI�&HQWUDO�$OEDQLD��WRGD\
V�0DFHGRQLD�� HVSHFLDOO\ LQ�WKH�9DUGDU�ULYHU�ILHOG UHJLRQV��ZKR�ZHUH�
DPRQJ�WKH�PRVW�SURVSHURXV�RI�WKH�%DONDQV�
7KH� IDYRUDEOH� JHRJUDSKLF� SRVLWLRQ RI� 6NRSMH� ZKHUH LQWHUVHFW� VKRUWHU� URXWHV� FRQQHFWLQJ� WKH� FDSLWDO� RI� WKH�
2WWRPDQ�(PSLUH�ZLWK�DOO�$OEDQLDQ�ODQGV�DQG�RWKHU�DUHDV�RI�WKH�%DONDQV� XUJHG WKH�2WWRPDQ�VXOWDQV�WR�PDNH�LW�D
YHU\�SRZHUIXO�PLOLWDU\�EDVH��SURFODLPLQJ LW 3DVKD�6DQMDN��L�H��D�PDQVLRQ�LQ�5XPHOLD
V�%H\OHUE\�
,Q�WHUPV�RI�WKH�2WWRPDQ�(PSLUH
V�DSSURDFK�WRZDUGV $OEDQLDQV��DIWHU�LWV�HVWDEOLVKPHQW�LQ�WKHVH�DUHDV�� LW�FDQ�EH�
VDLG�WKDW��XQOLNH� WKH�RWKHU�FRXQWULHV�WKDW� WKH\�RFFXSLHG�� WKH�2WWRPDQ�(PSLUH�EHJDQ�WR�FRQVLGHU�$OEDQLDQV�DV�D�
ORFDO� SHRSOH� DV� LWV� SDUWQHUV� LQ� JRYHUQDQFH�� HYLGHQFHG� E\� WKH� HQJDJHPHQW� RI� KXQGUHGV� $OEDQLDQ� SROLWLFLDQV��
PLOLWDU\�DQG�LQWHOOHFWXDOV�LQ�WKH�NH\�VWDWHV�RI�WKH�VWDWH�DQG�FXOWXUDO��UHOLJLRXV��HFRQRPLF�LQVWLWXWLRQV��7KXV��LI�ZH�
UHIHU�WR�7XUNLVK�KLVWRULDQ�$EGXO�.DGLU�2]FDQ��ZH FDQ VD\�WKDW��WKH�2WWRPDQ�(PSLUH�KDG�IXOO����$OEDQLDQ�SULPH�
PLQLVWHUV� GXULQJ� WKH� SHULRG� RI� H[LVWHQFH� RI� WKLV� ZRUOG� SRZHU� � LQ� RWKHU�ZRUGV� � WKH\� VWRRG� RQ� WKH� WRS RI� WKH�
JRYHUQPHQW�IRU�DSSUR[LPDWHO\�����\HDUV�RU�����RI�WKH�WLPH�RI�H[LVWHQFH�RI�WKLV�HPSLUH��

���7KH�VSUHDG�RI�,VODP�DPRQJ�$OEDQLDQV�DQG�WKH�FRQWDFW�RI�$OEDQLDQ�ZLWK�$UDELF

7KH� HQWU\� RI� $OEDQLDQV� LQWR� WKH� ,VODPLF� UHOLJLRQ� FDPH� LQ� D� YROXQWDU\� ZD\� DQG� PDLQO\� ZLWKRXW� H[HUWLQJ�
YLROHQFH�RQ� WKHP� (YHQ� LI�ZH� WDNH� D� ORRN� DW� WKH� VWXG\�E\�7KRPDV�:��$UQROG� >7��$UQROG� ��������0��$KPDG�
������@� ZH� ZLOO� QRWLFH� WKDW� KH� FRQVLGHUV� WKH� VLWXDWLRQ� RI� $OEDQLDQV� DV� D� SHRSOH� ZKR� KDYH� HQMR\HG� D� VHPL�
DXWRQRP\�WKURXJKRXW� WKH� WLPH�RI� WKH�UXOH�RI� WKH�2WWRPDQ�(PSLUH��7KLV�ZDV�EHFDXVH�$OEDQLDQV�HQMR\HG�PXFK�
UHVSHFW�DQG�EHFDPH�KLJK�FUHGLELOH DV�ZH�PHQWLRQHG LQ�WKH�SUHYLRXV�SRLQW� 0RUHRYHU��WKH�DUULYDO�RI�WKH�2WWRPDQV�
HOLPLQDWHG�WKH�JUHDW�ULVN�WKDW�ZDV�LQFXUUHG�LQ�WKRVH�PRPHQWV�DV�ZDV�DVVLPLODWLRQ�VLQFH�LQ�WKH�QRUWK�WKH�ILUVW�VLJQV�
RI�DVVLPLODWLRQ�KDG�EHJXQ�E\�6HUEV�DV�ZHOO�DV�LQ�WKH�VRXWK�IURP�WKH�*UHHNV� ([DFWO\�WKH�DUULYDO�RI�WKH 2WWRPDQV�
HOLPLQDWHG�WKLV�ULVN� 0HDQZKLOH��WKH�2WWRPDQV�KDG�WULHG�WR�H[SDQG�WKHLU�UXOH�HYHQ�LQ�&HQWUDO�$OEDQLD� 6R�DW�WKH�
HQG� RI� WKH� ����V RI� WKH��WK FHQWXU\� RYHU� ���� UHVLGHQWV� RI� 6NRSMH� DQG�0DQDVWLU� ZHUH�0XVOLPV�� %XW� RQ WKH�
6ODYV� ZKR KDG�WKHLU�RZQ�QDWLRQDO�FKXUFK��WKH�SURFHVV�RI�,VODPL]DWLRQ ZDV�QRW�VSUHDG��,Q�WKH�2WWRPDQ�FDGDVWUDO�



��

GDWD RI WKH ��WK FHQWXU\ WKHUH�LV�QR�VROGLHU�ZKR�LV�TXDOLILHG DV�6HUELDQ�RU�6ODYLF� XQOLNH�PDQ\�RWKHUV�ZKR�RZQ�WKH�
$OEDQLDQ�VXUQDPH��$UQDXW��

&RQYHUVLRQ� WR� ,VODP� RI� $OEDQLDQV� SURWHFWHG PDQ\� RI� WKHP� IURP� WKH� LQIOXHQFH� RI� WKH� 6ODYLF� DQG� *UHHN�
2UWKRGR[� FKXUFKHV� �ZKR� KHOG OLWXUJ\� LQ� 6ODYLF� DQG� *UHHN� ODQJXDJH�
WKXV� LQWHUUXSWLQJ� WKH� PRPHQWXP� RI� WKH� FHQWXULHV�ROG� SURFHVV� RI� 6ODYLVDWLRQ� DQG� +HOOHQLVDWLRQ RI� $OEDQLDQV�
$OVR�� WKH� DFFHSWDQFH� RI� WKH� ,VODPLF� UHOLJLRQ� DOORZHG� WKH� $OEDQLDQV� WR� LQWHJUDWH� LQWR� WKH� OLIH� RI� WKH� 2WWRPDQ�
(PSLUH� DQG� WR� PDLQWDLQ�� WR� D� FHUWDLQ� H[WHQW�� WKHLU� HFRQRPLF�� VRFLDO� DQG� SROLWLFDO� SRVLWLRQV�
>KWWS���ZZZ�IRUXPLVKTLSWDU�FRP�WKUHDGV�������@�

$OWKRXJK� WKH� 2WWRPDQV� ZHUH� QRW� $UDEV� EHFDXVH� WKH\� KDG� DFFHSWHG� ,VODP� DQG� EHOLHYHG� WKDW� ZLWK� WKHLU�
SROLWLFDO�VSUHDG� WKH\�VSUHDG� WKH�,VODPLF�UHOLJLRQ� EHVLGHV�UHOLJLRXV� OLIH��ZKLFK� LV�QDWXUDOO\�GHYHORSHG� LQ�$UDELF�
ODQJXDJH� �HVSHFLDOO\� WKH� ULWXDO� SDUW�� LQ� PRVW� RI� WKH� QRQ�UHOLJLRXV� VFLHQFH� ERRNV DQG� DGPLQLVWUDWLRQ�� WKH\�
FRQWLQXHG�WR�XVH�WKH�$UDELF�ODQJXDJH� 7KHUHIRUH� 3URI��+DVDQ�.DOHVKL�FRQFOXGHG�WKDW��$UDELF DV�D�ODQJXDJH�RI�
,VODPLF�FXOWXUH�DQG�FLYLOL]DWLRQ�KDV�EHJXQ�WR�EH�WDXJKW�VLPXOWDQHRXVO\�ZLWK�WKH�RQVHW�RI�WKH�VSUHDG�RI�,VODP��>1��
,EUDKLPL�����������@�

6LQFH� WKH�4XU
DQ�ZDV� LQ�$UDELF�DQG�DOO� UHOLJLRXV� ULWHV�ZHUH�FDUULHG�RXW� LQ�$UDELF� ODQJXDJH�HYHQ� WKH�PDLQ�
,VODPLF�OLWHUDWXUH�ZDV�LQ�$UDELF�ODQJXDJH��LQ�DGGLWLRQ�WR�WKH�PDVVHV�RI�WKH�SHRSOH�� WKRVH�ZKR�DFFHSWHG�,VODP��
ZKR�ZHUH�LQ�GLUHFW�FRQWDFW�ZLWK�$UDELF ODQJXDJH LQ�WKHLU�OHYHO�DQG�WKHLU�UHOLJLRXV�QHHGV� WKH�JUHDWHU�LPSDFW�ZDV�
DFFRPSOLVKHG�E\�,VODPLF�VFKRROV��PHMWHSV��PDGUDVVDV��KLI]�VFKRROV�DQG�KDGLWK�VFKRROV��EXW�DOVR�LQ�VRPH�PDVMLGV
ZKHUH ZDV�WDXJKW 0HVQLYLMH��,KMDL�XOXPL�RU� DQ\�RWKHU�LPSRUWDQW�ZRUN��WKDW�ZHUH�RSHQHG�LQ�WKH�$OEDQLDQ�DUHDV�
)RU�WKLV�SXUSRVH��VLQFH�WKH�EHJLQQLQJ�RI�WKH�FRPLQJ�RI�WKH�2WWRPDQV� PDQ\�VFKRROV�LQ�RSHQHG�LQ�$OEDQLDQ�ODQGV��
3URI��.DOHVKL�VD\V�WKDW ³GXULQJ�WKH�2WWRPDQ�SHULRG�RQO\�LQ�%RVQLD�WKHUH�ZHUH�����0DGUDVD��ZKLOH�KH�FRQFOXGHV�
WKDW� WKHUH� ZHUH� FHUWDLQO\� PRUH� LQ�0DFHGRQLD� DQG� .RVRYR� �1�� ,EUDKLPL� �������� ��@� 0HDQZKLOH�� UHIHUULQJ� WR�
(YOLMD�dHOHEL��KH�VD\V�WKDW�LQ�WKH�$OEDQLDQ�WHUULWRULHV�WKHUH�ZHUH�DOVR�VSHFLDO�VFKRROV�RI�KDGLWK��PHQWLRQLQJ�VXFK�
VFKRROV�LQ�2KULG�DQG�6WLS��ZKLOH�LQ�6NRSMH KH VD\V�WKDW WKHUH�DUH�WHQ�VFKRROV�IRU�WKH�WHDFKLQJ�RI�WKH�4XU
DQ��1��
,EUDKLPL�����������@�

,Q� DOO� WKHVH� VFKRROV�� WKH� UHDOL]DWLRQ� RI� ,VODPLF� ULWHV�� WKH� ODQJXDJH� RI� WKH� DGPLQLVWUDWLRQ�� PDLQO\� WKH�
MXGLFDOWKHQ�WKH�LQVFULSWLRQV��WKH�HSLWDSKV��DQG�HVSHFLDOO\�WKH�OLWHUDWXUH��ZHUH�WKH�PDLQ�OLQHV�RI�WKH�SHQHWUDWLRQ�RI�
$UDELF� LQ�$OEDQLDQ� ODQJXDJH� (YHQ�DV� LW� LV�ZHOO�NQRZQ��GXULQJ� WKH�2WWRPDQ�FHQWXULHV� LQ� WKH�%DONDQV��EHVLGHV�
WKHVH�UHODWLRQV��$OEDQLDQV�DOVR�EHJDQ�WR�FUHDWH�ZRUNV�LQ�$OEDQLDQ� ODQJXDJH�XVLQJ�WKH�$UDELF�DOSKDEHW�DGDSWHG�
IRU�$OEDQLDQ� ODQJXDJH� >0��+\VD� ������������@�� 7KXV�� VLQFH�������ZKHQ� WKH� ILUVW� SRHP�ZLWK�$UDELF� DOSKDEHW�
DSSHDUV LQ�$OEDQLDQ ODQJXDJH��,P]RW�PRV�Ps�Os�SD�NDIH�QJD�0XoL�=DGH���XQWLO�WKH�WKLUWLHV�RI�WKH�;;�FHQWXU\� WKH�
WUDGLWLRQ�RI�$OEDQLDQ�ZULWLQJ�ZDV�TXLWH�DFWLYH LQ�$UDELF�OHWWHUV�>,��$KPHGL�������@��7KXV��DOWKRXJK�WKH�$OSKDEHW�
&RQJUHVV� LQ� ����� VHW� WKH IRXQGDWLRQV� RI� WKH� /DWLQ� DOSKDEHW� RI�$OEDQLDQ ODQJXDJH�� WKLV� GLG� QRW� SUHYHQW�PDQ\�
DXWKRUV�WR FRQWLQXH�WR�FUHDWH�IRU�KDOI�D�FHQWXU\�ODWHU�LQ�$OEDQLDQ ODQJXDJH ZLWK�DQ�$UDELF�DOSKDEHW� 7KLV�OLWHUDU\�
WUDGLWLRQ�EURXJKW�LQ�$OEDQLDQ�ODQJXDJH�ZRUNV�PDLQO\�ZLWK�,VODPLF�UHOLJLRXV�FRQWHQW��VXFK�DV��RGH��PDZOLG��LODKL��
GLYDQH HWF� $PRQJ� WKH�EHVW� NQRZQ�ZULWHUV�RI� WKLV�SHULRG�DUH� ,EUDKLP�1H]LPL� �1H]LP�)UDNXOOD���+DVDQ�=\NR�
.DPEHUL�� 0XKDPHG� .\o\NX� �dDPL��� 6XOHMPDQ� 1DLEL�� 'DOLS� )UDVKsUL� DQG� RWKHUV�� 6XFK� ZRUNV� E\� $OEDQLDQ�
OLWHUDU\�FULWLFLVP��LGHRORJLFDO� SUHMXGLFH� UDUHO\�KDYH� WKH\�EHHQ� WHUPHG�DV�HQGOHVV ZRUNV� WKDW�KDYH RULHQWDOLVP�
WKDW�LQ�IDFW�PRVW�RI�WKHP�DUH�$UDELVP��EXW ZKLFK ZHUH�XVHG�ERWK�LQ�0XVOLPV�DQG�LQ�&KULVWLDQV� %HORZ�ZH�JLYH�
VRPH� H[DPSOHV� RI� WKHVH� WH[WV� LQ� RUGHU� WR� KDYH� WKH� LGHD� RI� KRZ�PDQ\� DUDELVPV�ZHUH� SUHVHQW� LQ� WKH�$OEDQLDQ�
OLWHUDWXUH�RI�WKLV�SHULRG�

9H�OHKX

0RV�TRIWs�QMHUL�VL�XQs
/s�G\QMDQs�QsQs�NsPEs�
9DOOs�o
sVKWs�NMR�SXQs
.DP�XNEDQs�QsQs�NsPEs�
$[KDED�QXNs�NH�KDEHU
6H�o
sVKWs�QHVsU�Qs�PDKVKHU�
=DOLP�NDTs�IRUW�SVH�L�PHUU
)XNDUDQs�QsQ�NsPEs�
1s�KLTH�VK��VH MH�PXVOLPDQ�
6L�H]KGHU�HFsQ�Qs�[KLKDQ�
$OODK�$OODK��PRUH�QDGDQ
%DQ�LPDQs�QsQs�NsPEs�


 
 


2U�

8�QGULoXH�MHWD��NXU�OHX�$L�5HVXO�
4LHOO�H�WRN
�P�
DW�VDKDW�X�PEXVK�PH�1XU�
.XVKGR�Ws�GRQ�SUHM�[KHKHQHPLW�QH[KDWs�
/H�Ws�ELQ�WXM�TD�PH�ORW�DL�VDODYDWs�

�IUDJPHQW�IURP 0HYOXGL�L�+DIL]�$OL�8OTLQDNXW�


 
 


3sU�VLOVLOH�W¶VKHMWLW�JMLWKs�YLQWH�N\�QXU�
'HUL�EsQL�0XKDPHGL�Q¶MHWs�]XKXU
3DVLTs�H�JMHW�N\�QXU�YHQGLQ�H�YHWs
3DV�5HVXOLW�DVNXMW�Ps�PLUDV�V¶L�PEHW

�IUDJPHQW IURP 0HYOXGL�L�7DKLU�(IHQGL�3RSRYsV�
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$�ZHOO�NQRZQ�SRHP�RI�WKLV�SHULRG��

3$5$-$

0EUHWL��o
XUGKsURQ�G\QMDQs�
4s�ND�YsQs�WDUDSKDQs
(�L�SUHVsQs�SDUDQs�
-D�GL�NLPHQs�SDUDVs�
'KH�YH]LUL��T
sVKWs�YHTLO�
=s�VLNXU�Ws�EsQHW
�DGLO
(�PRV�WKRWs�GRW�NDO\�NLO�
-D�GL�NLPHQs�SDUDVs�
6KHK�,VODPL��T
HS�IHWIDQs�
4s�GL�TLWDSsWs�o
WKDQs�
1XNs�NDoLUGLVs�SDUDQs�

-D�GL�NLPHQs�SDUDVs�
0\IWL�HGKH�P\GHUL]s
(GKH�N\UUD�H�YDL]s
.DQs�XMGLVXU
�LEOL]s�
-D�GL�NLPHQs�SDUDVs�
'KH�NDGLX�L�PHKTHPHVs�
4s�UUL�VLSsU�VL[KDGHVs�
(GKH�VKHKX�L�WHTHVs�
-D�GL�NLPHQs�SDUDVs���
'KH�SDVKDOODUs��EHMOHUs�
(GKH�DYDPs�Ws�WMHUs�
3sU�SDUD�DSsQs�NUHUs�
-D�GL�NLPHQs�SDUDVs���
.DGLXW��W
L�UUsIHVK�SDUDQs�
7HUV�H�YsUWLW�VKHULDQs�
3sU�SDUD�VH�o
H�VKHW�W
DQs�
-D�GL�NLPHQs�SDUDVs�����

�+DVDQ�=\NR .DPEHUL�
>3RH]LD�H�EHMWH[KLQMYH ���������������@�

)URP WKHVH� IHZ� H[DPSOHV� LQ� WKH� ZULWWHQ� ODQJXDJH� EXW� HYHQ� PRUH� VR� LQ� WKH� VSRNHQ� ODQJXDJH� LW� FDQ� EH�
FOHDUO\�VHHQ�KRZ�PXFK�$UDELVPV�KDG�WKH�$OEDQLDQ�ODQJXDJH�LQ�LWV�OH[LFRQ��DQG�WKH\�KDYH EHHQ�D�UDWKHU�QRUPDO�
DQG�QDWXUDO�SKHQRPHQRQ�RI�$OEDQLDQ�OLWHUDU\�FRPPXQLFDWLRQ�

���$OEDQLDQV�DQG�,VODPLF�FXOWXUH�DIWHU�WKH�ZLWKGUDZDO RI�WKH�2WWRPDQ�(PSLUH

$IWHU� WKH� ZLWKGUDZDO� RI� WKH� 2WWRPDQ� VWDWH� IURP� WKH� $OEDQLDQ� WHUULWRULHV LQ� ������ ZLWK� WKH� DZDNHQLQJ� RI�
$OEDQLDQ� QDWLRQDOLVW� PRYHPHQWV� DV� ZHOO� DV� ZLWK� WKH� RWKHU� SHRSOHV� DURXQG� DLPLQJ WR� FXW� RII� DQ\� OLQNV� ZLWK�
,VWDQEXO� JUHDW�HIIRUWV�ZHUH�PDGH�µWR FOHDQVH¶ WKH�$OEDQLDQV IURP RULHQWDOLVP�7KHUHIRUH�WKH�ERRN��2Q�WKH�3XULW\�
RI�WKH�$OEDQLDQ�/DQJXDJH� ������ ZDV�SXEOLVKHG��ZKLFK�ZDV�WKH�EHVW�H[DPSOH RI�ZKDW�UHIXVLQJ�DSSURDFK�KDV
EHHQ�GHYHORSHG�DJDLQVW�$UDELVPV�LQ� WKH�$OEDQLDQ�ODQJXDJH��VR QRZ�RQO\�D�VPDOO�DPRXQW�RI�WKHP�KDYH�PDQDJHG�
WR� �VXUYLYH�� ZKLOH� UHPDLQLQJ� LQ� WKH� '7$/ �'LFWLRQDU\� RI� 7RGD\¶V� $OEDQLDQ� /DQJXDJH��2I� FRXUVH�� $UDELVP�
FRQWLQXHG� WR� FRPPXQLFDWH�ZLWK� WKH�$OEDQLDQ��ZKR�FRQWLQXHG� WR� FRPPXQLFDWH�ZLWK� WKHP�� DOWKRXJK� WKH\�ZHUH�
XQMXVWO\�UHPRYHG�IURP�WKH�VWDQGDUG�$OEDQLDQ�ODQJXDJH�
,Q�WKLV�UHJDUG��OLYLQJ�XQGHU�D�V\VWHP WKDW�RYHUO\�UHVWULFWHG�UHOLJLRXV�IUHHGRP� WKH�SXEOLFDWLRQ�RI�,VODPLF�OLWHUDWXUH�
LQ�$OEDQLDQ�ODQJXDJH�ZDV�OLPLWHG� 7KXV��WKHUH�ZHUH�D�IHZ�ZRUNV�DERXW ,VODP�LQ�$OEDQLDQ��PRVW�RI�ZKLFK�ZHUH�
SXEOLVKHG�LQ�.LQJ�=RJ
V�WLPH�� VXFK�DV�WKRVH�RI�+DIL]�$OL�.RUoD��+DIL]�,EUDKLP�'DOOLX��+DIL]�$OL�8OTLQDNXW��DQG�
VRPH�SHULRGLFDOV��³=DQL�L�QDOWs´��³.XOWXUD�LVODPH´��³1MHULX´HWF���EHFDXVH�DIWHU�WKH�LQVWDOODWLRQ�RI WKH PRQLVW�
SRZHU�LQ�$OEDQLD��,VODPLF�OLWHUDWXUH�LQ�$OEDQLDQ ODQJXDJH ZDV�FRPSOHWHO\�EDQQHG� VR�WKHUH�ZHUH�YHU\�IHZ�
$OEDQLDQ�WH[WV�ZULWWHQ�DERXW ,VODP�LQ�$OEDQLDQ�ODQJXDJH�LQ�WKH�$OEDQLDQ�WHUULWRULHV�RI�WKH�IRUPHU�<XJRVODYLD�

$OO� WKLV� H[FOXVLRQ�RI ,VODPLF� OLWHUDWXUH� LQ�$OEDQLDQ� ODQJXDJH� FDXVHG� WKH $UDELVPV ZKLFK KDG� HQWHUHG� WKH�
$OEDQLDQ� ODQJXDJH� GXULQJ� WKH� SDVW� ILYH� FHQWXULHV� LQ�2WWRPDQ� WLPHV� DQG HYHQ� HDUOLHU��ZKLFK�ZHUH� LQWHQVLYHO\�
XVHG� LQ� WKH� VSRNHQ� ODQJXDJH� WR� EH� UHPRYHG� RIWHQ� YLROHQWO\� DQG� DUWLILFLDOO\�� WKXV� LPSRYHULVKLQJ� $OEDQLDQ� LQ�
PDQ\�UHVSHFWV��QRW�MXVW LQ�WKH�OH[LFDO�EXW�DOVR LQ�WKH VW\OLVWLF�DQG�OLWHUDU\ ZD\� 8QIRUWXQDWHO\��D�FRPPLWPHQW�WR�
RULHQWDOLVP��$UDELF��3HUVLDQ��2WWRPDQ��ZDV�QRW�XQGHUWDNHQ�LQ�RWKHU�ODQJXDJHV��VXFK�DV��6HUELDQ��)UHQFK��,WDOLDQ��
*UHHN� HWF� /DWHU�� DIWHU� WKH� FROODSVH� RI� FRPPXQLVP�� DV� LW� LV� ZHOO� NQRZQ�� PDQ\� ERRNV� RQ� ,VODP� LQ� $OEDQLDQ�
ODQJXDJH�KDYH�EHHQ�SXEOLVKHG�LQ�$OEDQLDQ�ODQGV��HVSHFLDOO\�LQ�0DFHGRQLD�DQG�.RVRYR��EXW�QRW�OHDVW�LQ�$OEDQLD�
LQ� UHFHQW� \HDUV� +RZHYHU�� WKH� H[FOXVLRQ� RI�$UDELVPV IURP� WKH� VWDQGDUG�$OEDQLDQ� ODQJXDJH� KDV� UHPDLQHG� WKH�
VDPH�ZD\�DV� WRGD\��ZKHQ� WKH�'7$/ KDV�EHHQ�UHSHDWHGO\�UHSXEOLVKHG� ,Q� WKLV�ZD\��DOO� OH[HPHV�FRQWLQXH� WR�EH�
XVHG�LQ�,VODPLF�OLWHUDWXUH�LQ�$OEDQLDQ�ODQJXDJH DQG UHPDLQ�H[FOXGHG�IURP�WKH�$OEDQLDQ�WUXQN�DQG�DUH�FRQVLGHUHG�
DV�ERUURZLQJV��RIWHQ�FDOOHG�
EDUEDULVPV
��WKDW�GLG�QRW�WDNH�SODFH LQ WKH $OEDQLDQ�ODQJXDJH�

���,QVWHDG�RI�WKH�FRQFOXVLRQ�

:H�ZLOO�FRQFOXGH�WKDW��GHVSLWH�WKH�PHGLHYDO�FRQWDFW�LQGH[HV��WKH�PRVW�LQWHQVH�LQWHUIHUHQFH�RI�WKH�$OEDQLDQ�
ODQJXDJH�ZLWK� WKH�$UDELF� ODQJXDJH�KDV GHYHORSHG�HVSHFLDOO\�ZLWK� WKH�HVWDEOLVKPHQW�RI WKH 2WWRPDQ�SRZHU� LQ�
WKHVH�ODQGV�DQG�WKH�DFFHSWDQFH�RI�,VODP�E\�PRVW�RI�WKH�$OEDQLDQ�SHRSOH�� ,QGHHG��,VODP�LV�RQH�WKDW�FRQWLQXHV�WR�
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