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/(77(56�2)�7+(�&2�&+$,53(56216
+LV�([FHOOHQF\0LQLVWHU�RI�)RUHLJQ�$IIDLUVRI�WKH�5HSXEOLF�RI�6ORYHQLD
+LV�([FHOOHQF\0LQLVWHU�RI�)RUHLJQ�$IIDLUVRI�WKH�,WDOLDQ�5HSXEOLF
0U�0LQLVWHU�%\�WKH�H[FKDQJH�RI�QRWHV�LQ�2FWREHU������WKH�0LQLVWHUV�RI�)RUHLJQ�$IIDLUV�RI�6ORYHQLD�DQG� ,WDO\�DJUHHG�XSRQ� WKH�HVWDEOLVKPHQW�RI� WKH�PL[HG�6ORYHQH�,WDOLDQ�+LVWRULFDO� DQG�&XOWXUDO� &RPPLVVLRQ�ZLWK� WKH�WDVN� RI� FRQGXFWLQJ� D� FRPSUHKHQVLYH� LQ�GHSWK� VWXG\� RI� DOO� WKH�UHOHYDQW� DVSHFWV� RI� WKH� KLVWRU\� RI� SROLWLFDO� DQG� FXOWXUDO� UHODWLRQV�EHWZHHQ�WKH�WZR�QDWLRQV�
,W�ZDV�IRUHVHHQ�WKDW�HDFK�VLGH�ZRXOG�DSSRLQW�RQH�FR�FKDLUPDQ�DQG�VL[�PHPEHUV�WR�WKH�&RPPLVVLRQ��7KH�&RPPLVVLRQ�ZDV�WR�GUDZ�XS�DILQDO� UHSRUW� DV� D� FRQILGHQWLDO� GRFXPHQW� DQG� VXEPLW� LW� WR� ERWK�*RYHUQPHQWV�
7KH� 6ORYHQH� VLGH� DSSRLQWHG� WKH� IROORZLQJ� H[SHUWV� WR� WKH�&RPPLVVLRQ��'U�0LOLFD�.DFLQ�:RKLQ]� �&R�FKDLUSHUVRQ��� 'U� )UDQFH�'ROLQDU��'U�%RULV�*RPEDþ��'U�%UDQNR�0DUXãLþ��'U�%RULV�0ODNDU��'U�1HYHQND�7URKD�DQG�'U�$QGUHM�9RYNR�
$IWHU� 'U� %RULV� 0ODNDU� UHVLJQHG� IURP� WKH� &RPPLVVLRQ�� KH� ZDV�UHSODFHG�E\�WKH�ZULWHU�0U�$OHNVDQGHU�9XJD��WKHQ��LQ�0DUFK�������'U�%RULV�*RPEDþ�UHVLJQHG��DQG�'U�%RULV�0ODNDU�ZDV�DJDLQ�LQFOXGHG�LQ�WKH�&RPPLVVLRQ�
2Q� WKH� ,WDOLDQ� VLGH�� DW� WKH� EHJLQQLQJ�� WKH� FRPSRVLWLRQ� RI� WKH�&RPPLVVLRQ� ZDV� DV� IROORZV�� 3URI�� 6HUJLR� %DUWROH� �&R�FKDLUPDQ���3URI�� )XOYLR� 7RPL]]D�� 6HQDWRU� /XFLR� 7RWK�� 3URI�� )XOYLR� 6DOLPEHQL��3URI��(OLR�$SLK��3URI��3DROD�3DJQLQL�DQG�3URI��$QJHOR�$UD�
2ZLQJ� WR� YDULRXV� UHDVRQV� WKH� &R�FKDLUPDQ� UHVLJQHG� DQG� ZDV�UHSODFHG�E\�3URI��*LRUJLR�&RQHWWL�E\�WKH�0LQLVWHU
V�OHWWHU�RI����0DUFK������� DQG� PHPEHUV� RI� WKH� &RPPLVVLRQ� )XOYLR� 7RPL]]D� DQG� (OLR�



$SLK� ZHUH� UHSODFHG� E\� 3URI�� 5DRXO� 3XSR� DQG� 3URI�� 0DULQD�&DWDUX]]D�
7KH�&RPPLVVLRQ�PHW�LQ�SOHQDU\�VHVVLRQ�LQ�9HQLFH�RQ����1RYHPEHU������� )ROORZLQJ� WKDW�� DW� 2WRþHF� RQ� ���� )HEUXDU\� ������ LQ�3DVVDULDQR� �8GLQH�� RQ� ������ $SULO� ������ DW� %OHG� RQ� ������0DUFK������� LQ� 2JOHM�$TXLOHLD� RQ� �� -XQH� ������ LQ� 3RUWRURå�3RUWRURVH� RQ������� $SULO� ������ LQ� *RUL]LD�� *RULFD� RQ� �� 2FWREHU� ������ LQ�.RSHU�&DSRGLVWULD�RQ����1RYHPEHU�������DQG�LQ�8GLQH�RQ����-XQH������
7KH� &RPPLVVLRQ� HVWDEOLVKHG� DW� LWV� ILUVW� VHVVLRQ� WKDW� WKH� KLVWRULFDO�SHULRG� IURP� ����� WR� ����� ZDV� UHOHYDQW� IRU� LWV� ZRUN�� L�H�� IURP� WKH�EHJLQQLQJ� RI� WKH� QDWLRQDO� DQG� SROLWLFDO� GLIIHUHQWLDWLRQ� RI� WKH� ERUGHU�DUHD� WR� WKH� LPPHGLDWH� FRQVHTXHQFHV� RI� GHOLPLWDWLRQ� DFFRUGLQJ� WR�WKH�/RQGRQ�0HPRUDQGXP��)RU�WKH�SXUSRVH�RI�EHWWHU�WUDQVSDUHQF\�RI�WKH�5HSRUW�WKH�WRSLFV�DUH�GLYLGHG��IROORZLQJ�WKH�HVWDEOLVKHG�KLVWRULFDO�WLPH�GLYLVLRQV� WR� IRXU� SHULRGV�� ����������� ����������� ���������������������
7KH�&RPPLVVLRQ�DGRSWHG�WKH�ILQDO�UHSRUW�XQDQLPRXVO\�DW�LWV�VHVVLRQ�LQ�8GLQH�RQ����-XQH������
7KH� &R�FKDLUSHUVRQV� RI� WKH� &RPPLVVLRQ� DQG� WKHLU� DVVLVWDQWV� 'U�1HYHQND�7URKD��'U�)UDQFH�'ROLQDU��3URI��0DULQD�&DWDUX]]D�PHW� LQ�.RSHU�&DSRGLVWULD�RQ����-XQH������ WR� UHYLHZ� WKH� ILQDO� YHUVLRQV�RI�WKH�6ORYHQH�DQG�,WDOLDQ�WH[WV��,W�LV�WKH�KRQRXU�RI�WKH�&R�FKDLUSHUVRQV�WR� VXEPLW� WKH� 5HSRUW� WR� WKHLU� ([FHOOHQFLHV�� ZKHUHE\� WKHLU� PLVVLRQ�KDV�EHHQ�FRQFOXGHG�

'U��0LOLFD�.DFLQ�:RKLQ]3URI��*LRUJLR�&RQHWWL
'HDU�0U�0LQLVWHU�2Q� WKH� RFFDVLRQ� RI� VXEPLWWLQJ� WKH� ILQDO� 5HSRUW� RQ� WKH� UHODWLRQV�EHWZHHQ� WKH� WZR� QDWLRQV� LQ� WKH� SHULRG� IURP� ����� WR� ������ 3URI��*LRUJLR�&RQHWWL�DQG�'U�0LOLFD�.DFLQ�:RKLQ]��DV�&R�FKDLUSHUVRQV�RI�WKH� ,WDOLDQ�6ORYHQH� +LVWRULFDO� DQG� &XOWXUDO� &RPPLVVLRQ�� ZLVK� WR�SURSRVH�D�IHZ�SRVVLELOLWLHV�IRU�WKH�XVH�RI�WKLV�GRFXPHQW�LQ�SUDFWLFH��

z RIILFLDO�SXEOLF�SUHVHQWDWLRQ�RI� WKH�GRFXPHQW� LQ�WKH�FDSLWDO�FLWLHV�RI�ERWK�FRXQWULHV��LI�SRVVLEOH�DW�WKH�XQLYHUVLW\��DV�D�VLJQ�RI�ILUP�UHFRQFLOLDWLRQ�EHWZHHQ�WKH�WZR�QDWLRQV��



z SXEOLFDWLRQ�RI�WKH�WH[W�LQ�WKH�,WDOLDQ�DQG�6ORYHQH�ODQJXDJHV��
z SXEOLFDWLRQ�RI�EDVLF�VWXGLHV��DQG�
z LQFOXVLRQ�RI�WKH�5HSRUW�LQ�WKH�FXUULFXOD�RI�VHFRQGDU\�VFKRROV��<RXUV�VLQFHUHO\�� 'U��0LOLFD�.DFLQ�:RKLQ]3URI��*LRUJLR�&RQHWWL

$�5(3257�)25�7+(�)8785(
GU��'LPLWULM�5XSHO0LQLVWHU�RI�)RUHLJQ�$IIDLUVRI�WKH�5HSXEOLF�RI�6ORYHQLD�

7KLV� UHSRUW� GHDOV�ZLWK� 6ORYHQH�,WDOLDQ� UHODWLRQV� EHWZHHQ� ����� DQG������ ,W� LV� D� UHVXOW� RI� UHVHDUFK� FRQGXFWHG� E\� WKH� �6ORYHQH�,WDOLDQ�+LVWRULFDO� DQG� &XOWXUDO� &RPPLVVLRQTXRW�� RYHU� VHYHQ� \HDUV�� IURP������ WR������� ,Q�RUGHU� WR�HOXFLGDWH�SUREOHPV� IURP� WKH�SDVW�DQG� WR�VHWWOH� PXWXDO� UHODWLRQV� LQ� WKH� IXWXUH� DV� JHQXLQHO\� DV� SRVVLEOH�� WKH�6ORYHQH�DQG� ,WDOLDQ�*RYHUQPHQWV�SURSRVHG� WKDW�H[SHUWV� IURP�ERWK�FRXQWULHV� GHVFULEH� FDUHIXOO\� DQG� REMHFWLYHO\� WKH� KLVWRULFDO�GHYHORSPHQWV�DORQJ�RXU�ZHVWHUQ�ERUGHU��$OWKRXJK�WKH�LQLWLDWLYH�ZDV�ODXQFKHG�DW�WKH�JRYHUQPHQW�OHYHO��WKH�UHVHDUFKHUV�ZHUH�FRPSOHWHO\�LQGHSHQGHQW� LQ� WKHLU� ZRUN�� 7KH�ZRUN� � UHODWLYHO\� OLPLWHG� LQ� VFRSH� �WRRN�D� ORQJ� WLPH��VLQFH� WKH� UHVHDUFKHUV�KDG� WR� UHDFK�D�FRQVHQVXV�DERXW� LVVXHV�ZKLFK� KDG� EHHQ� GLVSXWDEOH� XQWLO� WKHQ� DQG�ZKLFK� DUH�VWLOO�VHQVLWLYH��$�FRQVHQVXV�ZDV�ILQDOO\�UHDFKHG�� WKH�UHVXOW�RI�ZKLFK�LV� D� MRLQW� XQLIRUP� UHSRUW� E\� WKH� ,WDOLDQ� DQG� 6ORYHQH� DXWKRUV�GHVFULELQJ�WKH�GLVWXUELQJ�DQG�DOVR�WUDJLF�SDVW�RI�WKH�WZR�QDWLRQV��7KH�0LQLVWU\� RI� )RUHLJQ�$IIDLUV� DQG� WKH�*RYHUQPHQW� RI� WKH�5HSXEOLF� RI�6ORYHQLD�DUH�VDWLVILHG�WKDW�WKLV�LPSRUWDQW�LQLWLDWLYH�KDV�EHHQ�SURSHUO\�UHDOLVHG�� DQG� WKDW� LW� KDV� UHVXOWHG� LQ� DQ� DSSURSULDWH� IRUPDO� DQG�



DXWKHQWLF� SXEOLFDWLRQ��0D\EH� RXU� UHVHDUFK� HQWHUSULVH�ZLOO� VHUYH� DV�DQ�H[DPSOH�IRU�VLPLODU�HQWHUSULVHV�LQ�WKH�IXWXUH�
7KH�6ORYHQH�,WDOLDQ� UHSRUW� RQ� WKH� SDVW� LV� D� UHSRUW� IRU� WKH� IXWXUH� ,W�IROORZV� IURP� WKH� UHSRUW� WKDW� KLVWRULFDO� FRQWURYHUVLHV� PXVW� QHLWKHU�OHDG� WR�FRQWURYHUVLHV�RI� WKH�SUHVHQW�QRU� WR� WKH�EXUGHQLQJ�RI� IXWXUH�UHODWLRQV�� ,I�ZH�DFFHSW� WKH� SDVW�� WKH� UHODWLRQV�ZLOO� EH�PRUH� UHOD[HG�DQG�IULHQGO\��
,W� LV� QRW� SRVVLEOH� WR� DGDSW� KLVWRU\� RU� WR� VXEMHFW� LW� WR� WKH�ZLOO� RI� WKH�FXUUHQW� DXWKRULW\�� 7KH� MRLQW� ,WDOLDQ�6ORYHQH� UHSRUW� FRQWDLQV� GDWD�ZKLFK� PD\� QRW� EH� WR� WKH� OLNLQJ� RI� PDQ\�� :H� LQ� 6ORYHQLD� GR� QRW�UHIXVH�WR� IDFH�WKH�ILQGLQJV�RI� WKH�KLVWRULFDO� UHSRUW��:H�DFFHSW� WKHP�DV�KLVWRULFDO�IDFWV��
7KH� UHSRUW� DFNQRZOHGJHV� WKDW� 3ULPRUVND� 6ORYHQHV� KDYH� ILUPO\�URRWHG�QDWLRQDO�DQG�SROLWLFDO�EHOLHIV��DQG�LV�DW�WKH�VDPH�WLPH�FULWLFDO�WR�,WDOLDQ�)DVFLVP��6RPH�PRUH�VXSHUILFLDO�VHOI�VW\OHG�H[SHUWV�RQ�WKH�SDVW� HYHQWV� ZLOO� EH� VXUSULVHG� VLQFH� RXU� FRPPRQ� KLVWRU\� LV� QRW�PDUNHG�PHUHO\� E\� �IRMEH�� �.DUVW� FDYHV��� 7KH� UHSRUW� LV� LQGHHG� QRW�DLPHG�DW�WKRVH�ZKR�ZRXOG�QRW�ZLVK�WR�KHDU�WKH�WUXWK��7KH�DPELWLRQ�RI� WKH� DXWKRUV� ZDV� QRW� WR� SHUVXDGH� WKRVH� ZKR� KDG� DOUHDG\� EHHQ�SHUVXDGHG��
$V�KDV�EHHQ�PHQWLRQHG�� WKH�6ORYHQH�,WDOLDQ�+LVWRULFDO�DQG�&XOWXUDO�&RPPLVVLRQ� ZDV� HVWDEOLVKHG� LQ� ����� ZLWK� WKH� DLP� RI� ORRNLQJ� LQWR�DQG�H[DPLQLQJ�DXWRQRPRXVO\�DQG�WKRURXJKO\�DOO�DVSHFWV�ZKLFK�DUH�RI�LPSRUWDQFH�IRU�SROLWLFDO�DQG�FXOWXUDO�UHODWLRQV�DW�WKH�ELODWHUDO�OHYHO�LQ�WKLV�FHQWXU\�
2Q� WKH� 6ORYHQH� VLGH�� WKH� &RPPLVVLRQ� ZDV� FKDLUHG� E\� 'U� 0LOLFD�.DFLQ� :RKLQ]� DQG� RQ� WKH� ,WDOLDQ� VLGH� ILUVW� E\� SURIHVVRU� 6HUJLR�%DUWROH��WKHQ�E\�SURIHVVRU�*LRUJLR�&RQHWWL�
7KH�&RPPLVVLRQ� FRQFOXGHG� LWV�ZRUN� RQ��� -XO\� �����E\� LQLWLDOOLQJ�WKH� FRQFHUWHG� MRLQW� UHSRUW� ZKLFK� ZDV� WKHQ� VXEPLWWHG� WR� WKH�UHVSHFWLYH�IRUHLJQ�PLQLVWULHV��$IWHU�KDOI�D�FHQWXU\�� IRXUWHHQ�6ORYHQH�DQG�,WDOLDQ�KLVWRULDQV�KDYH�HQGHDYRXUHG�WR�UHFRQVWUXFW�WKH�KLVWRU\�RI�UHODWLRQV� EHWZHHQ� ,WDO\� DQG� 6ORYHQH� QDWLRQ�� HVSHFLDO� WKH� 6ORYHQH�,VWULD�� L�H�� WKDW�SDUW�RI� WKH� IRUPHU�<XJRVODYLD�ZKLFK�ZDV�WKH�VXEMHFW�RI�SDUWLFXODUO\�KHDWHG�SROLWLFDO�H[SRVLWLRQV��
:KHQ� GLVFXVVLQJ� WKH� WLPH� DQG� PDQQHU� RI� SXEOLVKLQJ� WKH� 5HSRUW��FRPSOLFDWLRQV� DQG� GLIILFXOWLHV� RFFXUUHG�� 6RPH� ZLVKHG� WR� FRQWLQXH�WKH�ZRUN�RI�WKH�&RPPLVVLRQ�DQG�WR�FRPSOHPHQW�WKH�5HSRUW��$W�ODVW�



WKH�WZR�*RYHUQPHQWV�DJUHHG�WR�RUJDQLVH�WZR�V\PSRVLD�WKLV�\HDU�DW�DQ�,WDOLDQ�DQG�D�6ORYHQH�XQLYHUVLW\��H�J��LQ�7ULHVWH�DQG�LQ�/MXEOMDQD��DW� ZKLFK� WKH� ZRUN� DFFRPSOLVKHG� ZRXOG� EH� SUHVHQWHG� WR� D� ZLGHU�FLUFOH�RI� WKRVH�LQWHUHVWHG��SDUWLFXODUO\�KLVWRULDQV�ZKR�ZRXOG�WKHQ�EH�DEOH�WR�DVVHVV�WKH�ZRUN�
$W�WKH�HQG�RI�0DUFK�������SDUWV�RI�WKH�GUDIW�5HSRUW�ZHUH�SXEOLVKHG�E\� WKH� 3ULPRUVNH� QRYLFH�� ZKLFK� UHVXOWHG� LQ� D� URXQG� RI� SROHPLFV��OHDGLQJ�WR�IXUWKHU�SXEOLFDWLRQ�RI�SDUWV�RI�WKH�5HSRUW�E\�6ORYHQH�DQG�,WDOLDQ� QHZVSDSHUV�� 7KH� &R�FKDLUSHUVRQ� RI� WKH� +LVWRULFDO� DQG�&XOWXUDO� &RPPLVVLRQ�� 0LOLFD� .DFLQ� :RKLQ]�� FRQVLGHUHG� WKDW� E\�SXEOLVKLQJ� LQFRPSOHWH�SDUWV�RI� WKH� WH[W�� WKH� MRXUQDOLVWV�KDG�YLRODWHG�WKH� FRS\ULJKW� RI� IRXUWHHQ� 6ORYHQH� DQG� ,WDOLDQ� DXWKRUV� VLQFH� WKH�5HSRUW� ZDV� SUHSDUHG� E\� WKH� 6ORYHQH� DQG� ,WDOLDQ� *RYHUQPHQWV��ZKLFK�DORQH�KDG�WKH�ULJKW�WR�LWV�SXEOLFDWLRQ�
2Q���$SULO� ����� WKH� UHSRUW�ZDV�SXEOLVKHG�E\� WKH� ,WDOLDQ� ,O�3LFFROOR�DQG� WKH� 3ULPRUVNL� GQHYQLN�� RQ� -XQH� ����� E\� WKH� KLVWRULFDO� MRXUQDO�6WRULD�FRQWHPSRUDQHD�LQ�)ULXOL��
7KH� SUHVHQW� ERRN�IRUP� SXEOLFDWLRQ� SDUWO\� GLIIHUV� IURP� WKH� �SLUDWHG��SXEOLFDWLRQV� NQRZQ� VR� IDU�� LW� LV� FRPSUHKHQVLYH� DQG� DXWKRULVHG�� ,Q�DGGLWLRQ� WR� WKH� 6ORYHQH� DQG� ,WDOLDQ� RULJLQDOV�� LW� DOVR� FRQWDLQV� WKH�(QJOLVK�WUDQVODWLRQ�
/MXEOMDQD��$XJXVW�����

3(5,2'����������
�� 6ORYHQH�,WDOLDQ�UHODWLRQV�LQ�WKH�$GULDWLF�UHJLRQ�KDYH�WKHLU�RULJLQV�LQ�WKH� SHULRG� RI� FULVLV� ZKLFK� IROORZHG� WKH� FROODSVH� RI� WKH� 5RPDQ�(PSLUH��ZKHQ��RQ� WKH�RQH�KDQG� WKH� ,WDOLDQ� LGHQWLW\�GHYHORSHG� IURP�WKH�5RPDQ�IRXQGDWLRQV��ZKLOH��RQ�WKH�RWKHU��WKH�WHUULWRU\�ZDV�VHWWOHG�E\� WKH� 6ORYHQH� SRSXODWLRQ�� )ROORZLQJ� VHYHUDO� KXQGUHG� \HDUV� RI�QHLJKERXUKRRG�DQG�FR�H[LVWHQFH�ZH�DUH�GHDOLQJ�KHUH�ZLWK�D�SHULRG�ZKLFK� EHJDQ� DURXQG� ������ PDUNHG� E\� FRQIOLFW� UHODWLRQV� DQG� WKH�



6ORYHQH�,WDOLDQ�QDWLRQDO�GLVSXWH��7KH�FRQIOLFW�GHYHORSHG�LQ�WKH�VWDWH�DQG� SROLWLFDO� IUDPHZRUN� RI� WKH� +DEVEXUJ� 0RQDUFK\�� RI� ZKLFK� WKH�UHJLRQV� RI� $XVWULDQ� /LWWRUDO� EHFDPH� SDUW� JUDGXDOO\� EHWZHHQ� WKH�VHFRQG� KDOI� RI� ��WK� FHQWXU\� DEG� ������ ,Q� WKH� VHFRQG� KDOI� RI� ��WK�FHQWXU\��WKH�PXOWLQDWLRQDO�+DEVEXUJ�0RQDUFK\�ZDV�QRW�DEOH�WR�JLYH�OLIH� WR� D� SROLWLFDO� V\VWHP� ZKRVH� VWDWH� VWUXFWXUH� ZRXOG� FRPSOHWHO\�UHIOHFW� LWV�PXOWLQDWLRQDO� VRFLHW\�� 7KHUHIRUH� LW� ZDV� WRUPHQWHG� E\� WKH�QDWLRQDO�LVVXH�ZKLFK�WKH�0RQDUFK\�FRXOG�QRW�UHVROYH��7KH�6ORYHQH�,WDOLDQ�FRQIOLFW� LV�D�SDUW�RI� WKH�+DEVEXUJ�QDWLRQDO� LVVXH��ZKLFK�ZDV�DIIHFWHG�E\�WKH�SURFHVVHV�RI�PRGHUQLVDWLRQ�DQG�HFRQRPLF�FKDQJHV�ZKLFK�SHUPHDWHG�DOO�&HQWUDO�(XURSH�DV�ZHOO�DV� WKH�DUHD�DORQJ� WKH�$GULDWLF�
6ORYHQH�,WDOLDQ� UHODWLRQV� DUH� PDUNHG� � IROORZLQJ� WKH� SDWWHUQ� ZKLFK�DOVR�DSSHDUHG�LQ�WKH�WKHQ�+DEVEXUJ�VRFLHW\�LQ�RWKHU�FDVHV�� E\�WKH�GLVSXWH� EHWZHHQ� ,WDOLDQV�� ZKR� DGYRFDWHG� WKH� SUHVHUYDWLRQ� RI� WKH�SROLWLFR�QDWLRQDO� DQG� VRFLR�HFRQRPLF� VWDWH� RI� SRVVHVVLRQ��%HVLW]VWDQG��� DQG� 6ORYHQHV�� ZKR� HQGHDYRXUHG� WR� FKDQJH� WKH�H[LVWLQJ�VLWXDWLRQ��7KH�LVVXH�EHFDPH�HYHQ�PRUH�FRPSOH[�GXH�WR�WKH�FXOWXUDO� DQG� HPRWLRQDO�� DOEHLW� QRW� DOZD\V� SROLWLFDO� UHVSRQVH�DPRQJ�WKH�,WDOLDQ�SRSXODWLRQ�LQ�$XVWULD��HQFRXUDJHG�E\�WKH�SURFODPDWLRQ�RI�WKH�.LQJGRP�RI�,WDO\��DQG�SHUKDSV�HYHQ�PRUH�E\�WKH�LQFOXVLRQ�RI�WKH�QHLJKERXULQJ�WHUULWRULHV�RI�9HQHWR�DQG�)ULXOL�LQWR�LWV�VWDWH�IUDPHZRUN��:KLOH�,WDOLDQV�ORRNHG�EH\RQG�WKH�ERUGHUV�RI�WKH�0RQDUFK\��6ORYHQHV�WULHG� WR� EUHDN� WKH� SROLWLFDO� DQG� DGPLQLVWUDWLYH� ERUGHUV�� VLQFH� WKH\�ZHUH�GLYLGHG�DPRQJ�VHYHUDO�/lQGHU��DSDUW�IURP�WKUHH�/lQGHU�RQ�WKH�/LWWRUDO� UHJLRQ�� WKHUH� ZHUH� DOVR� &DUQLROD� �WKH� .UDQMVND��� &DULQWKLD��WKH�.RURãND��DQG�6W\ULD� �WKH�âWDMHUVND���� VLQFH� WKLV� KLQGHUHG� WKHLU�PXWXDO� UHODWLRQV� DQG� SROLWLFR�QDWLRQDO� FRRSHUDWLRQ�� 7KH� DQQH[DWLRQ�RI� WKH�9HQHWR� WR� WKH�.LQJGRP�RI� ,WDO\�DOVR�UDLVHG�D�TXHVWLRQ�ZKLFK�GLUHFWO\� FRQFHUQV� 6ORYHQH�,WDOLDQ� UHODWLRQV�� ,Q� ����� WKH� 9DOOH\V� RI�1DWLVRQH��7RUUH�DQG�5HVLD��9HQHWLDQ�6ORYHQLD��EHFDPH�SDUW�RI� WKH�,WDOLDQ�VWDWH��7KH�SROLF\�FRQGXFWHG�E\� ,WDO\� LQ� WKDW�SDUW� WRZDUGV� WKH�6ORYHQH�SRSXODWLRQ�GLUHFWO\�UHIOHFWHG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�ROG�SURYLQFLDO�VWDWH�RI�WKH�9HQHWLDQ�5HSXEOLF�DQG�WKH�QHZ�QDWLRQDO�VWDWH��6LQFH� WKH�.LQJGRP�RI� ,WDO\�VWURYH� WR�DFKLHYH�XQLIRUP�FRQGLWLRQV�DOO�RYHU�WKH�VWDWH��LW�UHVRUWHG�WR�VXSSUHVVLQJ�WKH�OLQJXLVWLF�SDUWLFXODULWLHV��DQG� WRRN�QR�DFFRXQW� RI� WKH� OR\DOW\�RI� WKH�SRSXODWLRQ� IRU�ZKRP� WKH�PHDVXUHV�ZHUH�LQWHQGHG�
�� $URXQG� ������ 6ORYHQHV� KDG� TXLWH� VROLG� IRXQGDWLRQV� RI� SROLWLFDO�DQG� HFRQRPLF� OLIH� LQ� WKRVH� $XVWULDQ� DGPLQLVWUDWLYH� XQLWV� LQ� ZKLFK�WKH\� OLYHG�� 2Q� WKH� $XVWULDQ� OLWWRUDO�� WKH� SROLWLFDO� PRYHPHQW� RI� WKH�6ORYHQHV� RI� 7ULHVWH�� *RUL]LD� DQG� ,VWULD� ZDV� D� SDUW� RI� WKH� SROLWLFDO�PRYHPHQW�RI�6ORYHQHV�LQ�JHQHUDO�



7KH� DVVLPLODWLRQ� RI� WKH� 6ORYHQH� �DQG� &URDWLDQ�� SRSXODWLRQ� ZKLFK�PRYHG� WR�FLW\�FHQWUHV�� WR�7ULHVWH� LQ�SDUWLFXODU�� WKHUHIRUH�GLPLQLVKHG�DQG� VXEVHTXHQWO\� FHDVHG� DOPRVW� FRPSOHWHO\��*UHDWHU� SROLWLFDO� DQG�QDWLRQDO�DZDUHQHVV�DQG�HFRQRPLF�VWUHQJWK�FUHDWHG�D�SKHQRPHQRQ�ZKLFK� XSVHW� HOLWH� FLUFOHV� RI� WKH� ,WDOLDQ� SRSXODWLRQ� DQG� IRUFHG� WKHP�LQWR�WKH�IUHTXHQWO\�QDUURZ�PLQGHG�QDWLRQDO�GHIHQFH�SROLF\�W\SLFDO�RI�WKLV� HQYLURQPHQW� XQWLO� ����� DQG FRQWULEXWHG� WR� WKH� VWUDLQLQJ� RI�UHODWLRQV� EHWZHHQ� WKH� WZR� QDWLRQDO� FRPPXQLWLHV�� DOVR� GXH� WR� WKH�RSSRVLQJ�6ORYHQH�,WDOLDQ�WHQGHQFLHV�WR�GHOLPLW�QDWLRQDO�WHUULWRULHV�
�� ,Q�DOO� WKUHH�SDUWV�RI� WKH�$XVWULDQ� OLWWRUDO� �7ULHVWH�� WKH�*RUL]LD�DQG�*UDGLVFD�FRXQWLHV�� ,VWULD��6ORYHQHV�DQG� ,WDOLDQV�ZHUH� OLYLQJ�VLGH�E\�VLGH��,Q�WKH�&RXQW\�RI�*RUL]LD�WKH�QDWLRQDO�GHOLPLWDWLRQ�ZDV�WKH�PRVW�FOHDU� DORQJ� WKH� GLYLGLQJ� OLQH� UXQQLQJ� LQ� WKH� GLUHFWLRQ� QRUWK�VRXWK��*RUL]LD�ZDV�WKH�RQO\�HWKQLFDOO\�PL[HG�WRZQ��LQ�ZKLFK�WKH�QXPEHU�RI�6ORYHQHV� JUHZ� WR� VXFK� DQ� H[WHQW� WKDW� SULRU� WR� :RUOG� :DU� ,�� WKH�6ORYHQH� SROLWLFLDQV� EHOLHYHG� WKDW� 6ORYHQHV� ZRXOG� VRRQ� EH� WKH�PDMRULW\� SRSXODWLRQ� LQ� WKLV� WRZQ� E\� WKH� ,VRQ]R� ULYHU�� ,Q� 7ULHVWH� WKH�PDMRULW\� SRSXODWLRQ� ZDV� ,WDOLDQ� ZKLOH� LQ� WKH� VXUURXQGLQJV� WKH�6ORYHQH�SRSXODWLRQ�SUHYDLOHG�� ,Q� WKLV� FDVH� WKH� VL]H�RI� WKH�6ORYHQH�SRSXODWLRQ�DOVR�LQFUHDVHG��6ORYHQHV�OLYHG�LQ�QRUWKHUQ�SDUWV�RI�,VWULD��PRVWO\� LQ� WKH� VXUURXQGLQJV� RI� FRDVWDO� WRZQV� LQ� ZKLFK� ,WDOLDQV�SUHYDLOHG�� ,Q� WKH� HQWLUH� ,VWULDQ� SHQLQVXOD� WKH� QDWLRQDO� DQG� SROLWLFDO�PRYHPHQW� RI� 6ORYHQHV� PHUJHG� ZLWK� WKH� &URDWLDQ� RQH�� ZKLFK�VRPHWLPHV� KLQGHUHG� VHSDUDWH� GLVFXVVLRQ� RI� ERWK� VRXWK� 6ODY�FRPSRQHQWV� RI� WKH� SHQLQVXOD�� 7KH� FKDUDFWHULVWLF� IHDWXUH� RI� ,WDOLDQ�DQG� 6ORYHQH� VHWWOHPHQWV� RQ� WKH� $XVWULDQ� OLWWRUDO� FRQVLVWHG� LQ�6ORYHQHV� IRUPLQJ� PRVWO\� WKH� UXUDO� SRSXODWLRQ�� DQG� ,WDOLDQV� PRVWO\�WKH�XUEDQ�SRSXODWLRQ��7KLV�SKHQRPHQRQ�LV�QRW�WR�EH�FRQVLGHUHG�DV�DEVROXWH��2QH�VKRXOG�QRW� IRUJHW� WKH� ,WDOLDQ�UXUDO�DUHDV� LQ� ,VWULD�DQG�WKH� &RXQW\� RI� *RUL]LD�� WKH� VR�FDOOHG� (DVW� )ULXOL�� DV� ZHOO� DV� WKH�6ORYHQH�SRSXODWLRQ� LQ� WKH�WRZQV�RI�7ULHVWH�DQG�*RUL]LD�ZKLFK�JUHZ�LQ�QXPEHU�DV�DOUHDG\�PHQWLRQHG�
$OWKRXJK�D� WRR�VWURQJO\�PDUNHG�GLVWLQFWLRQ�EHWZHHQ� WKH�XUEDQ�DQG�WKH�UXUDO�UHDOLW\�VKRXOG�EH�DYRLGHG��WKH�UHODWLRQ�EHWZHHQ�WKH�FLW\�DQG�WKH� FRXQWU\� ZDV� LQ� IDFW� RQH� RI� WKH� EDVLF� IRFDO� SRLQWV� RI� SROLWLFDO�VWUXJJOH� RQ� WKH� /LWWRUDO� �WKH� 3ULPRUVND��� LW� LQWURGXFHG� D�PL[WXUH� RI�QDWLRQDO� DQG� VRFLDO� HOHPHQWV� WR� WKH� 6ORYHQH�,WDOLDQ� FRQIOLFW�� WKXV�LPSHGLQJ�LWV�VHWWOHPHQW��7KH�IRFDO�SRLQW�RI�WKH�UHODWLRQ�EHWZHHQ�WKH�WRZQ� DQG� WKH� FRXQWU\� ZDV� DW� WKH� VDPH� WLPH� WKH� FHQWUH� RI� WKH�RQJRLQJ� SROLWLFDO� DQG� KLVWRULRJUDSKLF� GHEDWH� RQ� WKH� UHDO� QDWLRQDO�LPDJH� RI� WKH� /LWWRUDO�� 7KH� 6ORYHQH� VLGH� FRQVLGHUHG� WKDW� WKH� WRZQ�EHORQJHG� WR� WKH� FRXQWU\�� VLQFH� UXUDO� DUHDV� VKRXOG� SUHVHUYH� WKHLU�



LQWDFW� RULJLQDO� LGHQWLW\� RI� WKH� JLYHQ� HQYLURQPHQW�� IUHH� IURP� FXOWXUDO�DQG� VRFLDO� SURFHVVHV�� DQG� VLQFH� WKH� QDWLRQDO� LPDJH� RI� WRZQV�ZDV�FRQVLGHUHG�WR�KDYH�EHHQ�D�FRQVHTXHQFH�RI�DVVLPLODWLRQ�SURFHVVHV�ZKLFK�LPSRYHULVKHG�WKH�6ORYHQH�QDWLRQ��6ORYHQHV�VXIIHUHG�WKH�ORVV�RI� QDWLRQDO� LGHQWLW\� LQ� WKH� SURFHVV� RI� DVVLPLODWLRQ� DIWHU� VHYHUDO�GHFDGHV�RI�VWLOO�SDLQIXO�DQG�GUDPDWLF�H[SHULHQFH�ZKLFK�VKRXOG�QRW�EH�UHSHDWHG��7KH�,WDOLDQ�VLGH�UHMHFWHG�WKLV�E\�UHIHUULQJ�WR�WKH�SULQFLSOH�RI�QDWLRQDO�DIILOLDWLRQ�DV� WKH�FRQVHTXHQFH�RI�D� IUHH�FXOWXUDO�DQG�PRUDO�FKRLFH��DQG�QRW�RI�DQ�HWKQLF�OLQJXLVWLF�RULJLQ�
$FFRUGLQJ� WR� WKH� ,WDOLDQ� LQWHUSUHWDWLRQ� RI� WKH� UHODWLRQ� EHWZHHQ� WKH�WRZQ� DQG� WKH� FRXQWU\�� WKH� FXOWXUDO� DQG� FLYLOLDQ� WUDGLWLRQ� RI� WRZQV�VKRXOG� FUHDWH� WKH� LPDJH� DQG� WKH� FKDUDFWHU� RI� WKH� VXUURXQGLQJ�WHUULWRU\�� 6XFK� D� GLIIHUHQW� IRUPXODWLRQ� ODWHU� VWLUUHG� XS� WKH� FRQIOLFW�DERXW�WKH�FRQFHSW�RI�DQ�HWKQLF�ERUGHU�DQG�DERXW�WKH�VLJQLILFDQFH�RI�VWDWLVWLFV�RQ�WKH�QDWLRQDOLW\�RI�WKH�SRSXODWLRQ�LQ�ERUGHU�DUHDV��ZKLFK��DFFRUGLQJ�WR�6ORYHQHV�� ZHUH�SUHVXPDEO\�GLVWRUWHG�E\�WKH�SUHVHQFH�RI�PDLQO\�,WDOLDQ�XUEDQ�FHQWUHV��
�� $OWKRXJK�WKHUH�DUH�VRPH�FRPPRQ�FKDUDFWHULVWLFV�RI�WKH�QDWLRQDO�LVVXH�LQ�WKH�+DEVEXUJ�0RQDUFK\��WKH�FRQIOLFWLQJ�UHODWLRQV�LQ�FHUWDLQ�DUHDV� DQG� FRQVHTXHQWO\� DOVR� RQ� WKH� /LWWRUDO� GLIIHU� LQ� WKHLU� VSHFLILF�IHDWXUHV�� 7KH� ,WDOLDQ� VLGH� DOVR� DWWULEXWHG� WKH� UDSLG� GHYHORSPHQW� RI�WKH� 6ORYHQH� SROLWLFDO� DQG� HFRQRPLF� PRYHPHQW�� DV� ZHOO� DV�GHPRJUDSKLF� JURZWK� RI� 6ORYHQHV� LQ� WRZQV�� WR� WKH� DFWLYLW\� RI� WKH�$XVWULDQ�VWDWH�DXWKRULWLHV�ZKLFK�DOOHJHGO\�SURYLGHG�SROLWLFDO�VXSSRUW�WR� WKH� 6ORYHQH� SRSXODWLRQ� �WKH\� FRQVLGHUHG� LW�PRUH� OR\DO� WKDQ� WKH�,WDOLDQ� RQH�� DV� ZLWQHVVHG� E\� WKH� VWDWHPHQWV� RI� WKH� $XVWULDQ�DXWKRULWLHV�� WR� PDNH� D� VWDQG� DJDLQVW� WKH� ,WDOLDQ� DXWRQRP\� DQG�QDWLRQDOLVP�
6LQFH�LW�ZDV�FRQVLGHUHG�WKDW�WKH�OHYHO�RI�6ORYHQH�GHYHORSPHQW�ZDV�DUWLILFLDOO\�DFKLHYHG��WKH�QDWXUDO�UHODWLRQ�� OLQNLQJ�XUEDQ�FHQWUHV�WR�WKH�FRXQWU\� � ZDV�QRW� WDNHQ� LQWR�FRQVLGHUDWLRQ�� WKLV�DSSOLHV�SDUWLFXODUO\�WR� WKH� UHODWLRQ� EHWZHHQ� 7ULHVWH�� WKH� SURVSHULQJ� PHWURSROLV� LQ� IXOO�VZLQJ�� DQG� LWV� VXUURXQGLQJV�� 6XFK� D� UHODWLRQ� FRUUHVSRQGV� WR�HFRQRPLF� UXOHV�DQG�QRW� WR�SROLWLFDO� SODQV�DV�DOUHDG\� WKHQ�VWUHVVHG�E\�$QJHOR�9LYDQWH�DQG�6FLSLR�6ODWDSHU�
7KH� ,WDOLDQ� QDWLRQDOLVW� DQG� OLEHUDO� FLUFOHV� RIWHQ� UHSURDFKHG� WKH�&DWKROLF� &KXUFK� DQG� WKH� JRYHUQPHQW� DXWKRULWLHV� IRU� WUHDWLQJ�6ORYHQHV� PRUH� IDYRXUDEO\�� WKHUHE\� UHIHUULQJ� WR� WKH� DFWLYH�LQYROYHPHQW�RI�WKH�FOHUJ\�LQ�WKH�6ORYHQH�SROLWLFDO�PRYHPHQW�
,Q� WKH� SROLWLFR�DGPLQLVWUDWLYH� ILHOG�� WKH� EXUQLQJ� QDWLRQDO� LVVXH�



SUHYHQWHG�RU� LPSHGHG� WKH�DJUHHG�KDUPRQLVDWLRQ�RI� LQVWLWXWLRQV�DQG�OLQJXLVWLF�UHODWLRQV�ZLWK�WKH�FRQVWLWXWLRQDO�SULQFLSOHV�DQG�OLEHUDO�LGHDV��7KH� PRGLILFDWLRQV� RI� WKH� ORFDO� HOHFWLRQ� OHJLVODWLRQ� PDLQWDLQHG� WKH�SULQFLSOH� RI� FHQVXV�� LQ� VXFK� D� PDQQHU� WKDW� WKH� FRPSRVLWLRQ� RI�SURYLQFLDO� DQG� FLW\� FRXQFLOV� GLG� QRW� UHIOHFW� WKH� UHDO� QXPHULFDO�SURSRUWLRQ�EHWZHHQ�WKH�WZR�QDWLRQV��IRU�H[DPSOH�LQ�*RUL]LD��,WDOLDQV�SUHYDLOHG� LQ� WKH� SURYLQFLDO� FRXQFLO�� DOWKRXJK� 6ORYHQHV� FRQVWLWXWHG�WZR�WKLUGV�RI�SRSXODWLRQ�LQ�WKH�DUHD���7KH�HYROXWLRQ�RI�WKH�ODQJXDJH�DQG�HGXFDWLRQ�ZDV�LPSHGHG�E\�WKH�UHJLRQDO�DXWKRULWLHV�LQ�DUHDV�ZLWK�DQ� ,WDOLDQ�PDMRULW\�� VLQFH� WKH\� SUHYHQWHG� FRQVLVWHQW� HTXDOLW\� RI� WKH�WZR� ODQJXDJHV� VSRNHQ� RQ� WKH� /LWWRUDO�� WZR� LQ� WKH� *RUL]LD� DQG�*UDGLVFD�FRXQWLHV�DQG�7ULHVWH��DQG�WKUHH�LQ�,VWULD�
�� ,Q�WKH�GHFDGHV�SULRU�WR�:RUOG�:DU�,��6ORYHQHV�DQG�,WDOLDQV�GLG�QRW�HVWDEOLVK�SROLWLFDO�OLQNV��7KH�RQO\�H[FHSWLRQ�ZDV�WKH�$VVHPEO\�RI�WKH�&RXQW\�RI�*RUL]LD�LQ�ZKLFK�XQXVXDO�DOOLDQFHV�ZHUH�IRUPHG�EHWZHHQ�6ORYHQH� &DWKROLFV� DQG� ,WDOLDQ� /LEHUDOV�� 6XFK� OLQNV� DW� WLPHV�HQFRXUDJHG� DOOLDQFHV� EHWZHHQ� 6ORYHQH� /LEHUDOV� DQG� ,WDOLDQ�&DWKROLFV� LQ� WKH� $VVHPEO\�� 7KH� ODWWHU� KDG� SRZHU� LQ� WKH�&RXQW\� RI�*RUL]LD�SDUWLFXODUO\�LQ�WKH�)ULXOL�FRXQWU\VLGH�ZKHUH�WKH�)ULXOL�3HRSOH
V�3DUW\� ZDV� DFWLYH� DQG� ZKRVH� OHDGHUV� ZHUH� ODWHU� DFFXVHG� RI�$XVWULDQLVP�� $Q� DWWHPSW� WR� HVWDEOLVK� 6ORYHQH�,WDOLDQ� &DWKROLF�DVVRFLDWLRQV� LQ� WKH� EHJLQQLQJ� RI� WKH� VHYHQWLHV� IDLOHG�� QRU� GLG� WKH�VXEVHTXHQW� &KULVWLDQ�VRFLDO� PRYHPHQW� LQ� ERWK� QDWLRQV� HQFRXUDJH�VXFK� OLQNV�� ,W� LV� HYLGHQW� WKDW� WKH� UHIHUHQFH� WR� QDWLRQDO� DIILOLDWLRQ�SUHYDLOHG� RYHU� LGHRORJLFDO� UHDVRQV�� 7KLV� WHQGHQF\�ZDV� HYHQ�PRUH�HYLGHQW� LQ� ,VWULD� ZKHUH� WKH� ,WDOLDQ� 3HRSOH
V� 3DUW\� ZDV� FORVHU� WR�QDWLRQDOLVW�SRVLWLRQV�DQG�ZKHUH�WKH�SROLWLFDO�OLIH�ZDV�SHUPHDWHG�ZLWK�FRQWUDGLFWLRQV� EHWZHHQ� WKH� ,WDOLDQ� EORFN� � ZKLFK� WULHG� WR� PDLQWDLQ�SRZHU� RI� ,WDOLDQV� LQ� SROLWLFDO� LQVWLWXWLRQV� DQG� LQ� WKH� HGXFDWLRQDO�V\VWHP�� DQG�WKH�6ORYHQH�&URDWLDQ�EORFN��ZKLFK�WULHG�WR�FKDQJH�WKH�H[LVWLQJ�VLWXDWLRQ��2Q�WKH�/LWWRUDO� WKH�/LEHUDO�DQG�WKH�&DWKROLF�EORFN�KDG�LQ�WKHLU�PLGVW�WKHLU�RZQ��QDWLRQDO��SDUWLHV�RSSRVLQJ�HDFK�RWKHU��,QVWHDG��VROLG� OLQNV�ZHUH�HVWDEOLVKHG�ZLWKLQ� WKH�VRFLDOLVW�PRYHPHQW�ZKLFK� ZDV� RULHQWHG� WRZDUGV� LQWHUQDWLRQDOLVP�� DOWKRXJK� LW� ZDV�RUJDQLVHG� RQ� WKH� EDVLV� RI� QDWLRQDO� SULQFLSOHV� DW� WKH� ����� 9LHQQD�&RQJUHVV�� $FFRUGLQJ� WR� WKH� LPSOHPHQWDWLRQ� RI� WKLV� SULQFLSOH� WKH�DVVLPLODWLRQ�RI�WKH�6ORYHQH�ZRUNHUV�ZDV�UHVWUDLQHG��,W�LV�HYLGHQW�WKDW�WKHUH� ZHUH� IULFWLRQV� EHWZHHQ� WKH� VRFLDOLVWV� RI� ERWK� QDWLRQV�� 7KH�GLIIHUHQFH�RI�YLHZV�ZDV�PDQLIHVWHG�DW�WKH�HQG�RI�:RUOG�:DU�,��ERWK�LQ� WKH� FRXUVH� RI� GLVFXVVLRQV� DV� WR� ZKLFK� FRXQWU\� 7ULHVWH� VKRXOG�EHORQJ��DQG�LQ�GHEDWHV�RQ�LWV�QDWLRQDO�LGHQWLW\�
7KH� &URDWLDQ� LGHD� RQ� FRPPRQ� UHVLVWDQFH� WR� WKH� DOOHJHG�JHUPDQLVDWLRQ� RI� WKH�+DEVEXUJ�0RQDUFK\� FRXOG� KDYH� JLYHQ� OLIH� WR�



WKH� �$GULDWLF� 3DFW�� DPRQJ� WKH� QDWLRQV� OLYLQJ� E\� WKH� $GULDWLF�� EXW�DFFRUGLQJ�WR�6ORYHQHV��LW�ZRXOG�DWWULEXWH�WR�,WDOLDQV�H[WHQVLYH�DUHDV�RI�LQIOXHQFH�ZKLFK�ZRXOG�KDUP�WKH�6ORYHQH�LQWHUHVWV�
�� 7KH�ODFN�RI�6ORYHQH�,WDOLDQ�GLDORJXH�DQG�FRRSHUDWLRQ�SULRU�WR�WKH�RXWEUHDN� RI�:RUOG�:DU� ,� SURIRXQGO\� LQIOXHQFHG� WKH� DWPRVSKHUH� LQ�7ULHVWH�DQG�� WR�D� OHVVHU�H[WHQW�� LQ� ,VWULD�DQG�*RUL]LD��6ORYHQHV�DQG�,WDOLDQV� ZHUH� RYHUZKHOPHG� E\� WKH� IHHOLQJV� RI� WKHLU� RZQ� QDWLRQDO�LGHQWLWLHV� DQG� ZHUH� QRW� DEOH� WR� GHYHORS� D� IHHOLQJ� RI� FRPPRQ�DIILOLDWLRQ� WR� WKH� HQYLURQPHQW� LQ� ZKLFK� ERWK� QDWLRQDO� FRPPXQLWLHV�KDG� URRWV�� 6ORYHQHV� SXUVXHG� WKH� LGHD� RI� 7ULHVWH� DV� D� FHQWUH� RI�6ORYHQH� HFRQRPLF� JURZWK�� WKH\� XQGHUOLQHG� LWV� FHQWUDO� UROH� LQ� WKH�GHYHORSPHQW��DQG�DOWKRXJK�WKH�6ORYHQH�SRSXODWLRQ�LQ�7ULHVWH�ZDV�LQ�WKH�PLQRULW\��WKHUH�ZHUH�PRUH�6ORYHQH�LQKDELWDQWV�LQ�7ULHVWH�WKDQ�LQ�/MXEOMDQD� GXH� WR� WKH� GLIIHUHQW� GHPRJUDSKLF� FRPSRVLWLRQ� RI� WKH� WZR�WRZQV�
7KH�GHPRJUDSKLF�H[SDQVLRQ� WKH\�H[SHULHQFHG� OHG� WKHP� WR�EHOLHYH�WKDW�6ORYHQHV�LQ�*RUL]LD�ZRXOG�VRRQ�SUHYDLO�LQ�QXPEHU��,Q�WKH�ORQJ�WHUP��D�VLPLODU�UHVXOW�ZDV�H[SHFWHG�DOVR�IRU�7ULHVWH��7KH�PDMRULW\�RI�WKH� ,WDOLDQ�SRSXODWLRQ� UHVRUWHG� WR� WKH�SROLF\�RI� LQWUDQVLJHQW�QDWLRQDO�GHIHQFH� VWULYLQJ� WR� SUHVHUYH� WKH� XQFKDQJHG� ,WDOLDQ� LPDJH� RI� WKH�WRZQ��:KLOH� 6ORYHQHV� ZHUH� DWWDFKHG� WR� WKH� LPPHGLDWH� KLQWHUODQG��,WDOLDQV�ZHUH�DWWDFKHG�WR�WKH�LQQHU�KLQWHUODQG�RI�WKH�0RQDUFK\��DQG�DOVR�WR�WKH�.LQJGRP�RI�,WDO\��
5XJJHUR�7LPHXV�GHYHORSHG�H[WUHPH�DQG�UDGLFDO�QDWLRQDOLVP�LQ� WKH�,WDOLDQ�EORFN��ZKLFK�UHPDLQHG�LQ�WKH�PLQRULW\�DQG�EDVHG�LWV�LGHDV�RQ�WKH�FXOWXUDO�DQG�QDWLRQDO�PLVVLRQ�RI�WKH�FLW\�DQG�RQ�WKH�LPSHUDWLYH�RI�HFRQRPLF� H[SDQVLRQ� RI� WKH� ,WDOLDQLVP� WR� WKH� $GULDWLF�� 7KH� PRVW�UHSUHVHQWDWLYH� SROLWLFDO� IRUFH� RI� ,WDOLDQV� LQ� 7ULHVWH�ZDV� WKH� /LEHUDO�1DWLRQDO�3DUW\��LQ�ZKLFK�WKH�PLQRU�SDUW�ZDV�FRQQHFWHG�WR�WKH�LGHD�RI��0D]]LQLDQLVP���ZKLOH�WKH�PDMRULW\�FRQVLGHUHG�WKDW�WKH�GLUHFW�UROH�RI�LUUHGHQWLVP�ZDV�WKH�GHIHQFH�RI�WKH�,WDOLDQ�LGHQWLW\�RI�WKH�WRZQ�DQG�LWV�LQVWLWXWLRQV�
,Q� WKLV� WHQVH�DQG�FKDUJHG�DWPRVSKHUH�� WKHUH�EHJDQ� WR�HPHUJH� WKH�LGHDV� RI� SHRSOH� ZKR� EHORQJHG� WR� WKH� ZRUOG� RI� FXOWXUH� DQG� ZHUH�DFWLYH� LQ� WKH� VDPH� ILHOG� DV� WKH� FRQWULEXWRUV� WR� WKH� PDJD]LQH� �/D�)DYLOOD�� IURP� WKH� SHULRG� RI� ������ 7KLV� ZDV� WKH� JURXS� JDWKHULQJ�DURXQG� WKH� )ORUHQWLQH� PDJD]LQH� �/D� 9RFH��� ZKLFK� SXEOLVKHG�LQLWLDWLYHV�IRU�FRH[LVWHQFH�EHWZHHQ�QDWLRQV�DQG�ZLVKHG�WR�UHFRJQLVH�WKH�SOXULHWKQLF� UHDOLW\�RI�7ULHVWH�DQG� LWV� VXUURXQGLQJV��6RPH�\RXQJ�SHRSOH�IURP�7ULHVWH�FROODERUDWHG�ZLWK�WKLV�PDJD]LQH��DPRQJ�RWKHUV�6FLSLR� 6ODWDSHU� DQG� WKH� EURWKHUV� &DUOR� DQG� *LDQL� 6WXSDULFK�� ,Q�



RSSRVLWLRQ� WR� SROLWLFDO� LUUHGHQWLVP� WKH\� GHILQHG� WKHLU� SRVLWLRQ� DV�FXOWXUDO� LUUHGHQWLVP��DQG�LQWHQGHG�WR�GHYHORS�,WDOLDQ�FXOWXUH�WKURXJK�GLDORJXH� DQG� FRRSHUDWLRQ�ZLWK�6RXWK�6ODYLF� DQG�*HUPDQ� FXOWXUHV��7ULHVWH� VKRXOG�� DFFRUGLQJ� WR� WKHLU� YLHZ�� EHFRPH� D� SODFH� LQ� ZKLFK�GLIIHUHQW� SHRSOHV� DQG� FLYLOLVDWLRQV� ZRXOG� PHHW�� XQWLO� ����� WKHLU�SROLWLFDO� RSLQLRQV� ZHUH� VLPLODU� WR� WKH� RSLQLRQV� RI� WKH� 7ULHVWH�VRFLDOLVWV�� ,QGHHG�� WKH�PRVW�PDWXUH� UHVXOW� RI� VRFLDOLVW� WKLQNLQJ�ZDV�SXEOLVKHG� LQ� WKH� PDJD]LQH� �/D� 9RFH�� � WKH� ERRN� E\� 9LYDQWH� RQ�$GULDWLF�LUUHGHQWLVP�
7KHUH� ZDV� QR� SURSHU� UHVSRQVH� IURP� WKH� 6ORYHQH� VLGH�� DQG� QR�UHDFWLRQ� WR� 9LYDQWH
V� ERRN� ZDV� QRWHG�� 6ORYHQHV� ZHUH� VWLOO� GHHSO\�LQYROYHG�LQ�VHDUFKLQJ�IRU�WKHLU�RZQ�LGHQWLW\��WKHUHIRUH�WKH\�ZHUH�QRW�DEOH� WR� GHFLGH� RQ� VHDUFKLQJ� IRU� RWKHU� LGHQWLWLHV�� 5DUH� ZHUH� WKRVH�ZKR� ZHUH� DEOH� WR� RYHUFRPH� QDWLRQDOLVW� EDUULHUV�� DV� IRU� H[DPSOH�VRPH� MXGJHPHQWV�RQ� WKH� LVVXH�RI� WKH�HVWDEOLVKPHQW�RI� WKH�7ULHVWH�XQLYHUVLW\�� 7KH� WHQVLRQV� ZHUH� WRR� DFXWH�� DQG� WKH� 6RXWK�6ODYLF�VROXWLRQ�RI� WKH�EDVLF�SUREOHPV�ZKLFK�VWLUUHG�WKH�$XVWULDQ�0RQDUFK\�DW�WKH�RXWEUHDN�RI�:RUOG�:DU�,�VHHPHG�FORVHU�DQG�PRUH�DFFHVVLEOH�WR�6ORYHQHV�
�� :LWK�WKH�RXWEUHDN�RI�:RUOG�:DU�,��WKH�SURJUDPPH�RI�LUUHGHQWLVP�EHFDPH�D�FRQVWLWXHQW�SDUW�RI�WKH�,WDOLDQ�QDWLRQDO�SROLF\�SURJUDPPH��DOWKRXJK�WKH�FRQYLFWLRQ�SUHYDLOHG��DW�OHDVW�XQWLO�VSULQJ�������WKDW�WKH�$XVWUR�+XQJDULDQ�0RQDUFK\� � FRQVLGHUDEO\� UHGXFHG� LQ� WHUPV�RI� LWV�WHUULWRU\� � ZRXOG� VXUYLYH� WKH� ZDU� GHVSLWH� HYHU\WKLQJ�� (YHQ� EHIRUH�,WDO\� HQWHUHG� LQWR� ZDU�� WKH� ,WDOLDQ� GLSORPDW� &DUOR� *DOOL�� RQ� WKH�DVVLJQPHQW� RI� KLV� *RYHUQPHQW�� PHW� ZLWK� 6ORYHQH� UHSUHVHQWDWLYHV�GXULQJ�KLV�PLVVLRQ�LQ�7ULHVWH��)RU�WKH�6ORYHQH�OHDGHUVKLS�WKHVH�ZHUH�WKH�ILUVW�RIILFLDO�FRQWDFWV�ZLWK�D�IRUHLJQ�VWDWH��%XW�DOUHDG\�E\�VLJQLQJ�WKH� /RQGRQ� 3DFW� ������� WKH� ,WDOLDQ� *RYHUQPHQW� KDG� DGRSWHG� WKH�SURJUDPPH� RI� H[SDQVLRQLVP� ZKLFK�� DSDUW� IURP� WKH� QDWLRQDO�SULQFLSOH�� DOVR� FRQVLGHUHG� JHRJUDSKLF� DQG� VWUDWHJLF� UHDVRQV�� 7KH�JHQHUDO� OR\DOW\� RI� 6ORYHQHV� WR� WKH� $XVWULDQ� 6WDWH� GUHZ� IURP� WKH�SXEOLVKLQJ�RI�WKH�ILUVW�QHZV�RQ�WKH�LPSHULDOLVWLF�DVSHFW�RI�WKH�/RQGRQ�3DFW�DQG�IURP�WKH�VROXWLRQV�FRQWDLQHG�LQ�WKH�3DFW�ZLWK�UHVSHFW�WR�WKH�HDVWHUQ�ERUGHU�RI�WKH�.LQJGRP�RI�,WDO\��DV�ZHOO�DV�GXH�WR�WKH�DWWLWXGH�RI� WKH� ,WDOLDQ� PLOLWDU\� DXWKRULWLHV� LQ� WKH� ILUVW� RFFXSLHG� ]RQHV�� 7KH�GHIHDW� RI� ,WDOLDQV� DW� .REDULG�&DSRUHWWR� EURXJKW� DERXW� D� VZLWFK� LQ�UHODWLRQ� WR� 6ORYHQHV�� VLQFH� LW� JDYH� SODFH� WR� WKH� SROLF\� RI� GLDORJXH�EHWZHHQ� WKH� QDWLRQV� XQGHU� WKH� $XVWUR�+XQJDULDQ� \RNH�� ZKLFK�FXOPLQDWHG� DW� WKH� 5RPH� &RQJUHVV� LQ� ����� DQG� LQ� WKH� DJUHHPHQW�ZLWK� WKH� <XJRVODY� &RPPLWWHH�� :KLOH� OR\DOW\� WR� WKH� +DEVEXUJ�0RQDUFK\�VHHPHG�LQFUHDVLQJO\�FRQWUDGLFWRU\�WR�WKH�SURFHVVHV�RI�WKH�LQWHUQDO� GLVLQWHJUDWLRQ� RI� WKH� $XVWULDQ� 6WDWH�� WKH� ULJKW� WR� VHOI�



GHWHUPLQDWLRQ�DQG� WKH� LGHD�DERXW�6RXWK�6ODYLF�VROLGDULW\�VWDUWHG� WR�VSUHDG�� 'XULQJ� WKH� ILQDO� VWDJHV� RI� ZDU� DQG� DIWHU� LW�� WKH� FRQWUDVW�EHWZHHQ� WKH� 6ORYHQH� DQG� <XJRVODY� WKHVLV� RQ� WKH� �HWKQLF�� ERUGHU�DQG�WKH�,WDOLDQ�WKHVLV�DGYRFDWLQJ�D�JHRJUDSKLF�DQG�VWUDWHJLF�ERUGHU�EHFDPH�SHUIHFWO\�FOHDU��7KH�ILUVW�RQH�ZDV�EDVHG�RQ�WKH�FRQFHSWLRQ�WKDW� WKH� WRZQV� EHORQJHG� WR� WKH� FRXQWU\VLGH�� DQG� WKDW� WKH� �HWKQLF��ERUGHU� VXEVWDQWLDOO\� FRLQFLGHG�ZLWK� WKH� ,WDOLDQ�$XVWULDQ�ERUGHU� IURP������� 7KH� ,WDOLDQ� WKHVLV� SUHYDLOHG� LQ� WKH� SHQLQVXOD� WKDQNV� WR� WKH�PRVW� UDGLFDO� IORZV�RI� WKH�SROLWLFR�SV\FKRORJLFDO�QHHG� WR�RIIHU� WR� WKH�SXEOLF� RSLQLRQ� WKH� WDQJLEOH� VLJQV� RI� WHUULWRULDO� JDLQV� LQ� RUGHU� WR�HQVXUH� IRU� WKH� WRZQV� DQG� IRU� WKH� ,VWULDQ� FRDVW�� ZKLFK�ZHUH�PRVWO\�,WDOLDQ��D�VDIH�ERUGHU�DV�D�FRPSHQVDWLRQ�IRU�WKH�HQRUPRXV�VDFULILFHV�RI�ZDU�

3(5,2'����������
�� ,WDO\��WKH�ZLQQHU�RI�:RUOG�:DU�,��KDG�WKXV�FRQFOXGHG�WKH�SURFHVV�RI� QDWLRQDO� XQLILFDWLRQ� DQG�� LQ� DGGLWLRQ� WR� 6ORYHQHV� LQ� WRZQV� DQG�VPDOOHU� FHQWUHV� ZLWK� DQ� ,WDOLDQ� PDMRULW\�� VLPXOWDQHRXVO\� DOVR�HQFRPSDVVHG�ZLWKLQ�LWV�ERUGHUV�HQWLUHO\�6ORYHQH�DUHDV��HYHQ�WKRVH�VLWXDWHG�RXWVLGH�WKH�ERUGHUV�RI�WKH�IRUPHU�$XVWULDQ�OLWWRUDO�DQG�ZKLFK�KDG�QRW�EHHQ�FRYHUHG�E\� WKH�FRQFHSW�RI� WKH� ,WDOLDQ�9HQH]LD�*LXOLD�IRUPXODWHG�RYHU� WKH� ODVW�GHFDGHV��$PRQJ�GLIIHUHQW�QDWLRQV� OLYLQJ� LQ�WKH�RFFXSLHG�DQG�VXEVHTXHQWO\�DQQH[HG�WHUULWRU\��WKLV�IDFW�JDYH�ULVH�WR� FRQWURYHUVLDO� UHDFWLRQV�� ,WDOLDQV� DFFHSWHG� WKH� QHZ� VLWXDWLRQ�ZLWK�HQWKXVLDVP�� 6ORYHQHV�� KRZHYHU�� ZKR� ZHUH� VWULYLQJ� WR� DFKLHYH�QDWLRQDO�XQLILFDWLRQ�DQG�ZKR�RSWHG�IRU�WKH�QHZO\�HPHUJLQJ�<XJRVODY�VWDWH�DW�WKH�HQG RI�WKH�ZDU��VXIIHUHG�D�VHYHUH�WUDXPD�XSRQ�LQFOXVLRQ�LQWR�WKH�,WDOLDQ�VWDWH��7KH�QHZ�IURQWLHU�LQ�WKH�QRUWKHUQ�$GULDWLF��IL[HG�E\�WKH�/RQGRQ�3DFW�RI������DQG ODUJHO\�FRQILUPHG�E\�WKH�7UHDW\�RI�5DSDOOR���������UXQQLQJ�DORQJ�WKH�ZDWHUVKHG�EHWZHHQ�WKH�%ODFN�DQG�WKH�$GULDWLF�6HD��WRUH�DZD\�IURP�WKHLU�FRXQWU\�RI�RULJLQ�RQH�IRXUWK�RI�WKH�QDWLRQDO�ERG\����������SHRSOH�DFFRUGLQJ�WR�WKH�$XVWULDQ�FHQVXV�RI� ������ �������� SHRSOH� DFFRUGLQJ� WR� WKH� ,WDOLDQ� FHQVXV� RI� �������������� SHRSOH� DFFRUGLQJ� WR� WKH� HVWLPDWHV� RI�&DUOR�6FKLIIUHU��� EXW�



WKH�ODUJHU�QXPEHU�RI�6ORYHQHV�LQ�,WDO\�GLG�QRW�DIIHFW�WKH�VWDWXV�RI�WKH�9HQHWLDQ� 6ORYHQHV� �DERXW� ������� DFFRUGLQJ� WR� WKH� ����� FHQVXV���ZKR�KDG�DOUHDG\�EHHQ� OLYLQJ�XQGHU� ,WDO\��DQG�ZKR�ZHUH� WUHDWHG�E\�WKH�DXWKRULWLHV�DV�D�FRPSOHWHO\�,WDOLDQLVHG�JURXS��DQG�ZHUH�WKHUHIRUH�UHFRJQLVHG�QR�ULJKWV�DV�D�QDWLRQ�ZKDWVRHYHU��
�� 7KH�,WDOLDQ�DGPLQLVWUDWLRQ��ILUVW�PLOLWDU\�DQG�WKHQ�FLYLO��GLG�QRW�FRSH�ZLWK�VHQVLWLYH�QDWLRQDO�DQG�SROLWLFDO�LVVXHV�RI�WKH�RFFXSLHG�WHUULWRU\�LQ�ZKLFK� WKH� 6ODYLF� SRSXODWLRQ� ZDV� ILUPO\� DQFKRUHG�� LQ� YDVW� DUHDV� LW�HYHQ�IRUPHG�WKH�PDMRULW\�SRSXODWLRQ�DQG�LW�VWURYH�IRU�XQLILFDWLRQ�ZLWK��WKH�FRXQWU\�RI�RULJLQ���IRU�6ORYHQHV�DQG�&URDWLDQV�RI�9HQH]LD�*LXOLD�WKLV� ZDV� WKH� .LQJGRP� RI� 6HUEV�� &URDWV� DQG� 6ORYHQHV��� DQG�� LQ�DGGLWLRQ� WKLV�FRPPXQLW\�ZDV� IRUPHG�FXOWXUDOO\�DQG�SROLWLFDOO\� LQ� WKH�+DEVEXUJ�PXOWLQDWLRQDO�VWDWH��7KH� ODFN�RI�SUHSDUDWLRQ�RI� WKH� ,WDOLDQ�DXWKRULWLHV� DQG� WKH� UHFHQW� ZDU� H[SHULHQFH�� DFFRUGLQJ� WR� ZKLFK�,WDOLDQV� UHJDUGHG� 6ODYV� DV� D� KDWHIXO� YDQJXDUG� RI� WKH� $XVWULDQ�RSSUHVVLRQ��SURYRNHG�H[WUHPHO\�FRQWUDGLFWRU\�FRQGXFW�RQ�WKH�SDUW�RI�WKH� DXWKRULWLHV�� 2Q� WKH� RQH� KDQG�� WKH� RFFXSDWLRQ� DXWKRULWLHV�ZUHDNHG� WKHLU� DQJHU� XSRQ� 6ORYHQHV� ZKR� RSWHG� IRU� DQQH[DWLRQ� WR�<XJRVODYLD� HYHQ� SULRU� WR� WKH� GHWHUPLQDWLRQ� RI� WKH� <XJRVODY�,WDOLDQ�IURQWLHU� LQ� WKH� \HDUV� ����������� SDUWO\� DOVR� EHFDXVH� WKH\� ZHUH�LQFLWHG� E\� ORFDO� QDWLRQDOLVWV�� 7KH� DXWKRULWLHV� DGRSWHG� QXPHURXV�UHVWULFWLYH� PHDVXUHV� � GLVVROYHG� PXQLFLSDO� DGPLQLVWUDWLRQ� DQG�QDWLRQDO� FRXQFLOV�� OLPLWHG� IUHHGRP� RI� DVVRFLDWLRQ�� VHQW� SHRSOH� WR�FRXUW�PDUWLDOV�� LPSULVRQHG� SULVRQHUV� RI� ZDU�� VHQW� LQWHOOHFWXDOV� WR�LQWHUQPHQW� FDPSV� DQG� H[SHOOHG� WKHP�� WKXV� XQGHUPLQLQJ� WKH�UHFRYHU\� RI� FXOWXUDO� DQG�SROLWLFDO� OLIH� RI� WKH�6ORYHQH�FRPPXQLW\��$W�WKH� VDPH� WLPH� WKH� RFFXSDWLRQ� DXWKRULWLHV� DOVR� VXSSRUWHG�PDQLIHVWDWLRQV�RI�,WDOLDQLVP�LQ�RUGHU�WR�SURYH�WR�WKH�QHJRWLDWRUV�ZKR�ZHUH�WR�GHILQH�WKH�QHZ�IURQWLHU�WKDW�WKH�FRXQWU\�ZDV�,WDOLDQ��
2Q�WKH�RWKHU�KDQG��,WDOLDQ�OLEHUDO�JRYHUQPHQWV�� DOWKRXJK�ZLWKLQ�WKH�JHQHUDO� SODQ� RI� WKH� ,WDOLDQLVDWLRQ� RI� WKH� DQQH[HG� WHUULWRU\� � ZHUH�JHQHURXV� LQ�PDNLQJ�SURPLVHV� WR� WKH�6ORYHQH�PLQRULW\�DQG�DOORZHG�IRU� WKH� UHVWRUDWLRQ� RI� LWV� QDWLRQDO� UHSUHVHQWDWLYH� RUJDQLVDWLRQV��UHYLYDO� RI� HGXFDWLRQ� LQ� 6ORYHQH� DQG� WKH� DFWLYLWLHV� RI� RUJDQLVDWLRQV�ZKLFK�ZHUH�XUJHQWO\�QHHGHG�E\�WKH�6ORYHQH�QDWLRQDO�FRPPXQLW\�IRU�LWV�GHYHORSPHQW��7KH�SODQ�RI� WKH�SUHVHUYDWLRQ�RI�SDUWLDO�DXWRQRP\��IROORZLQJ� WKH� H[DPSOH� RI� WKDW� HQMR\HG� E\� WKH� DQQH[HG� WHUULWRU\�GXULQJ� WKH� $XVWULDQ� UXOH� � ZKLFK� ZDV� VXSSRUWHG� E\� SROLWLFDO�UHSUHVHQWDWLYHV�RI�9HQH]LD�*LXOLD�DQG�7UHQWR�DQG�UHVSHFWHG�E\�SUH�IDVFLVW� JRYHUQPHQWV� � FRXOG� FRQWULEXWH� WR� EHWWHU� UHODWLRQV� EHWZHHQ�WKH� PLQRULW\� SRSXODWLRQ� DQG� WKH� VWDWH�� ,Q� DGGLWLRQ�� WKH� ,WDOLDQ�3DUOLDPHQW� YRWHG� LQ� IDYRXU� RI� WKH� SURWHFWLRQ� SROLF\� WRZDUGV� WKH�6ORYHQH�PLQRULW\�



�� 7KH� LQVLVWHQFH� RI� WKH� ,WDOLDQ� DQG� <XJRVODY� GHOHJDWLRQV� RQ� WKH�RULJLQDO� SRVLWLRQV�FRQFHUQLQJ� WKH�GHILQLQJ�RI� WKH�QHZ�ERUGHU�DW� WKH�3DULV� &RQIHUHQFH� SRVWSRQHG� SROLWLFDO� VWDELOLVDWLRQ� LQ� WKH� WHUULWRU\�XQGHU� WKH� ,WDOLDQ� RFFXSDWLRQ� UHJLPH� DQG� DJJUDYDWHG� QDWLRQDO�FRQIOLFWV�� $OWKRXJK� WKH� P\WK� DERXW� WKH� �PXWLODWHG� YLFWRU\�� DQG�'
$QQXQ]LR
V�PDUFK� WR�5LMHND� GLG� QRW� GLUHFWO\� FRQFHUQ� WKH� WHUULWRU\�SRSXODWHG� ZLWK� 6ORYHQHV�� WKH� IHHOLQJV� ZHUH� QHYHUWKHOHVV� UXQQLQJ�KLJK�DQG�VRRQ�HQDEOHG��IURQWLHU�)DVFLVP��WR�EUHDN�WKURXJK�WR�SRZHU��LW� SURFODLPHG� LWVHOI� DV� DQ� HQVLJQ� RI� WKH� ,WDOLDQ� LQWHUHVWV� DORQJ� WKH�HDVWHUQ�ERUGHU�DQG��DVVXPLQJ�DQ�DQWL�6ODYLF�DWWLWXGH�FRPELQHG�ZLWK�DQWLEROVKHYLVP�� XQLWHG� D� ODUJH� SDUW� RI� ORFDO� ,WDOLDQ� IRUFHV�� 0DQ\�6ORYHQHV�MRLQHG�WKH�VRFLDOLVW�PRYHPHQW�EHFDXVH�RI�WKHLU�IDLWK�LQ�LWV�SULQFLSOHV�RI� VRFLDO� MXVWLFH�DQG�QDWLRQDO�HTXDOLW\�� WXUQLQJ� LW�� E\� WKHLU�SUHVHQFH�� LQ� D� UHYROXWLRQDU\� GLUHFWLRQ�� IRU� WKLV� UHDVRQ� WKH� IDVFLVWV�IRUJHG� WKH�QRWLRQ�RI� �6ODYR�FRPPXQLVWV�� DQG� IXUWKHU� VWLUUHG�XS� WKH�IHHOLQJV� RI� H[WUHPH�QDWLRQDOLVP��7KH� EXUQLQJ� GRZQ�RI� WKH�1DURGQL�'RP��1DWLRQDO�&HQWUH���WKH�VHDW�RI�6ORYHQH�RUJDQLVDWLRQV�LQ�7ULHVWH�LQ�-XO\������� XQGHU�WKH�SUHWH[W�RI�D�UHWDOLDWRU\�PHDVXUH�RQ�DFFRXQW�RI� WKH� ULRWV� LQ� 6SOLW�� FODLPLQJ� YLFWLPV� DPRQJ� WKH� ,WDOLDQ� DQG� 6ODYLF�SRSXODWLRQ�� ZDV�MXVW�WKH�ILUVW�KDUELQJHU�RI�ORQJ�ODVWLQJ�YLROHQFH��WKH�FULVLV� RI� D� OLEHUDO� VWDWH� � LQVWLJDWHG� IDVFLVW� SHUVHFXWLRQ� LQ� 9HQH]LD�*LXOLD�DQG�HOVHZKHUH�LQ�,WDO\��LQ�ZKLFK�WKH�VWDWH�DSSDUDWXV�ZDV�HYHQ�PRUH�GHHSO\�DQG�RSHQO\�LQYROYHG�WKDQ�DQ\ZKHUH�HOVH�LQ�,WDO\�GXH�WR�GHHSO\�URRWHG� DQWL�6ODYLF� KDWUHG�� 7KH� VR�FDOOHG� �QHZ� SURYLQFHV��FDPH�LQWR�H[LVWHQFH�LQ�D�SHULRG�RI�ILHUFH�FRQWURYHUVLHV�LQYROYLQJ�WKH�QDWLRQDO� SULQFLSOH�� VWDWH� LQWHUHVW� DQG� WKH� SROLF\� RI� SRZHU� ZKLFK� LQ�WKHLU� IRXQGDWLRQV� XQGHUPLQHG� WKH� SRVVLELOLW\� RI� FR�H[LVWHQFH�EHWZHHQ�WKH�GLIIHUHQW�QDWLRQDO�FRPPXQLWLHV�
�� 7KH�7UHDW\� VLJQHG�E\� WKH�.LQJGRP�RI� ,WDO\� DQG� WKH�.LQJGRP�RI�6HUEV�� &URDWV� DQG� 6ORYHQHV� LQ� 1RYHPEHU� ����� LQ� 5DSDOOR�FRPSOHWHO\�VDWLVILHG�WKH�,WDOLDQ�UHTXLUHPHQWV�DQG�WRUH�RII�PRUH�WKDQ�D� TXDUWHU� RI� WKH� WHUULWRU\� ZKLFK� 6ORYHQHV� FRQVLGHUHG� WR� EH� WKHLU�HWKQLF�WHUULWRU\��,WDO\�DFKLHYHG�WKLV�EHFDXVH�LW�KDG�D PRUH�IDYRXUDEOH�SRVLWLRQ�LQ�WKH�QHJRWLDWLRQV�VLQFH�LW�HPHUJHG�IURP�WKH�ZDU�DV�D�YLFWRU�ZLWK�WKH�FRQILUPHG�VWDWXV�RI�D��JUHDW�SRZHU���7KH�7UHDW\�GLG�QRW�ELQG�,WDO\� WR�UHVSHFW� WKH�6ORYHQH�DQG�&URDWLDQ�PLQRULW\��EXW�HQVXUHG�IXOO�SURWHFWLRQ� WR� WKH� ,WDOLDQ�PLQRULW\� LQ� 'DOPDWLD�� GHVSLWH� WKDW�� VHYHUDO�WKRXVDQGV�RI�,WDOLDQV�PRYHG�WR�WKH�.LQJGRP�RI�,WDO\�IURP�WKDW�DUHD�
7KH�VXEVHTXHQW�<XJRVODY�,WDOLDQ�DJUHHPHQWV�RI������DQG�������E\�ZKLFK�<XJRVODYLD�ZLVKHG� WR� LPSURYH� WKH� UHODWLRQV�ZLWK� LWV�SRZHUIXO�QHLJKERXU�� GLG� QRW� FRQWDLQ� DQ\� SURYLVLRQV� RQ� WKH� SURWHFWLRQ� RI�PLQRULWLHV�� 7KH� 7UHDW\� RI� 5DSDOOR� VKRXOG�� DFFRUGLQJ� WR� WKH� SODQ� RI�



WKH�,WDOLDQ�DQG�<XJRVODY�QHJRWLDWRUV��KDYH�SDYHG�WKH�ZD\�IRU�PXWXDO�IULHQGVKLS� DQG� FRRSHUDWLRQ� EHWZHHQ� WKH� WZR� VWDWHV�� 7KLV� KRZHYHU�ZDV�QRW� WKH�FDVH�VLQFH�WKH�IDVFLVW� IRUHLJQ�SROLF\�VRRQ�IROORZHG�WKH�ZD\�RI�$GULDWLF�KHJHPRQ\�DQG�UHYLVLRQ�RI�WKH�SRVW�ZDU�RUGHU��WDNLQJ�LQFUHDVLQJO\� DQ� DQWL�<XJRVODY� FRXUVH�� 7KLV� GLUHFWLRQ� UHFHLYHG�VXSSRUW�QRW�RQO\�IURP�WKH�7ULHVWH�DQG�FDSLWDOLVW�FLUFOHV�VWULYLQJ�IRU�D�EUHDNWKURXJK� WR� WKH� %DONDQV� DQG� WKH� 'DQXEH� %DVLQ�� ,W� ZDV� DOVR�DSSURYHG�E\�D�JUHDW�SDUW�RI�WKH�,WDOLDQ�SRSXODWLRQ�RI�9HQH]LD�*LXOLD��3ODQV� ZHUH�PDGH� WR� GHVWUR\� WKH� <XJRVODY� VWDWH�� WKHVH� ZHUH� RQO\�WHPSRUDULO\� VXVSHQGHG� E\� WKH� DJUHHPHQW� EHWZHHQ� &LDQR� DQG�6WRMDGLQRYLü�� LQ� ������ ZKLFK� IRU� D� VKRUW� WLPH� DQQRXQFHG�<XJRVODYLD
V�HQWU\�LQ�WKH�DUHD�XQGHU�,WDOLDQ�LQIOXHQFH��7KH�RXWEUHDN�RI� WKH�ZRUOG�ZDU� XQYHLOHG� WKHVH� SODQV� DV� DQ� DFFXUDWH� DJJUHVVRU
V�SURMHFW�
�� 'HVSLWH� WKH� GLIILFXOW� VLWXDWLRQ� LQ� 9HQH]LD� *LXOLD�� 6ORYHQH� DQG�&URDWLDQ� UHSUHVHQWDWLYHV�� SDUWLFXODUO\� GHSXWLHV� LQ� 3DUOLDPHQW�� DOVR�RSWHG� IRU� WKH� SROLF\� RI� OR\DOW\� WR� WKH� ,WDOLDQ� VWDWH� DIWHU� WKH�DSSHDUDQFH� RI� )DVFLVP�� LQWHU� DOLD�� WKH\� GLG� QRW� MRLQ� WKH� OHJDO�$YHQWLQH�RSSRVLWLRQ�ZKLFK�LQ�������RXW�RI�SURWHVW�DJDLQVW�WKH�PXUGHU�RI�0DWWHRWWL��ZLWKGUHZ�IURP�3DUOLDPHQW��'HVSLWH� WKDW�� WKH\�ZHUH�QRW�VXFFHVVIXO�LQ�WKH�VWUXJJOH�LQ�3DUOLDPHQW�IRU�WKH�SURWHFWLRQ�RI�QDWLRQDO�ULJKWV�RI�6ORYHQHV�DQG�&URDWLDQV��XQGHUWDNHQ�WRJHWKHU�ZLWK�GHSXWLHV�RI� WKH� *HUPDQ� PLQRULW\� LQ� $OWR� $GLJH�� RQ� WKH� FRQWUDU\�� )DVFLVP�XQGHUWRRN�WKH�SROLF\�RI�DVVLPLODWLRQ�RI�DOO�QDWLRQDO�PLQRULWLHV�DOVR�E\�DGRSWLQJ� OHJLVODWLYH� PHDVXUHV�� $OO� 6ORYHQH� DQG� &URDWLDQ� QDWLRQDO�LQVWLWXWLRQV� ZKLFK� KDG� EHHQ� UHYLYHG� IROORZLQJ� :RUOG� :DU� ,�� ZHUH�EDQQHG� RQH DIWHU� WKH� RWKHU�� $OO� VFKRROV� ZHUH� LWDOLDQLVHG�� WHDFKHUV�ZHUH�PDLQO\� UHWLUHG�� WUDQVIHUUHG� WR� WKH� FHQWUDO� SDUW� RI� WKH� VWDWH�� RU�ZHUH� GLVPLVVHG� DQG� IRUFHG� WR� HPLJUDWH�� 6ORYHQHV� KDG� OLPLWHG�DFFHVV� WR� HPSOR\PHQW� LQ� SXEOLF� VHUYLFH�� VHYHUDO� KXQGUHGV� RI�FXOWXUDO��VSRUWV��\RXWK��VRFLDO��DQG�SURIHVVLRQDO�DVVRFLDWLRQV�DV�ZHOO�DV� GR]HQV� RI� EXVLQHVV� FR�RSHUDWLYHV� DQG� ILQDQFLDO� LQVWLWXWLRQV��QDWLRQDO� FHQWUHV�� OLEUDULHV�� HWF�� ZHUH� FORVHG� GRZQ�� 3ROLWLFDO� SDUWLHV�DQG� SHULRGLFDOV� ZHUH� SURKLELWHG�� DQ\� UHSUHVHQWDWLRQ� RI� QDWLRQDO�PLQRULWLHV�ZDV�DEROLVKHG�DQG�WKH�XVH�RI�WKH�ODQJXDJH�LQ�SXEOLF�ZDV�SURKLELWHG��7KH�6ORYHQH�DQG�&URDWLDQ�PLQRULWLHV�FHDVHG�WR�H[LVW�DV�SROLWLFDO�HQWLWLHV��7KHLU�UHSUHVHQWDWLYHV�FRQWLQXHG�WKHLU�HQGHDYRXUV�LQ�H[LOH�ZLWKLQ�WKH�&RQJUHVV�RI�(XURSHDQ�1DWLRQV�XQGHU�WKH�SUHVLGHQF\�RI� -RVLS� :LOIDQ�� WKXV� DVVLVWLQJ� LQ� WKH� IRUPXODWLRQ� RI� D� JHQHUDO�(XURSHDQ�SROLWLFDO�SODWIRUP�LQ�WKH�VHWWOHPHQW�RI�PLQRULW\�LVVXHV�
�� $VVLPLODWLRQ� SUHVVXUH� H[HUWHG� E\� WKH� IDVFLVWV� LQ� WKH� HIIRUWV� WR�DFKLHYH�DQ��HWKQLF� LPSURYHPHQW��RI�9HQH]LD�*LXOLD�ZDV�QRW� OLPLWHG�WR� SROLWLFDO� VXSSUHVVLRQ�� ,Q� DGGLWLRQ� WR� WKH� LWDOLDQLVDWLRQ� RI� SODFH�



QDPHV�RU�PDQGDWRU\�XVH�RI� WKH�DOUHDG\�H[LVWLQJ�,WDOLDQ�QDPHV�� WKH�LWDOLDQLVDWLRQ� RI� VXUQDPHV� DQG� ILUVW� QDPHV�� WKH� DXWKRULWLHV�HQFRXUDJHG� WKH� HPLJUDWLRQ� RI� 6ORYHQHV�� WKHLU� DVVLJQPHQW� WR� WKH�FHQWUDO�SDUW�RI�WKH�FRXQWU\�DQG�WR�FRORQLHV��DQG�SODQQHG�DQ�LQWHUQDO�DJUDULDQ� FRORQLVDWLRQ� RI� WKH� /LWWRUDO� E\� VHWWOLQJ� ,WDOLDQV� WKHUH��7KURXJK� HFRQRPLF� PHDVXUHV� WKH\� HQGHDYRXUHG� WR� WUDQVIRUP� WKH�VWUXFWXUH� RI� WKH� 6ORYHQH� FRPPXQLW\� LQ� LWV� IRXQGDWLRQV� LQ� RUGHU� WR�EULQJ�LW� LQWR�OLQH�ZLWK�WKH�VWHUHRW\SH�RI�DQ�XQFXOWXUHG�DQG�SURYLQFLDO�6ODY� ZKR�� IROORZLQJ� WKH� UHPRYDO� RI� KLJKHU� FODVVHV�� ZRXOG� IDOO� DQ�HDV\� SUH\� WR� DVVLPLODWLRQ� LQWR� WKH� �VXSHULRU�� ,WDOLDQ� FXOWXUH�� 7KHVH�FRPSUHKHQVLYH� SODQV� ZHUH� DFFRPSDQLHG� E\� WKH� XWPRVW� EUXWDO�SROLWLFDO� SHUVHFXWLRQ�� ,W� LV� WUXH� WKDW� WKH� PDMRULW\� RI� (XURSHDQ�FRXQWULHV�DW� WKDW� WLPH�SDLG�DOPRVW�QR� UHJDUG� WR� WKH� ULJKWV�RI�HWKQLF�PLQRULWLHV�LQ�WKHLU�RZQ�WHUULWRU\��LI�WKH\�GLG�QRW�DFWXDOO\�WU\�WR�RSSUHVV�WKHP� LQ� RQH� ZD\� RU� WKH� RWKHU�� GHVSLWH� WKDW�� WKH� IDVFLVW� SROLF\� RI��HWKQLF� LPSURYHPHQW�� ZDV� DOVR� XQVFUXSXORXV� EHFDXVH� QDWLRQDO�LQWROHUDQFH�� VRPHWLPHV� FRPELQHG� ZLWK� UHDO� UDFLVP�� ZDV�DFFRPSDQLHG�E\�WRWDOLWDULDQ�PHDVXUHV�WDNHQ�E\�WKH�UHJLPH�
�� )DVFLVW� DVVLPLODWLRQ� GLG� QRW� VSDUH� WKH� &DWKROLF� &KXUFK� HLWKHU��VLQFH� IROORZLQJ� WKH� GLVSHUVLRQ� DQG� H[SXOVLRQ� RI� OHDGHUV� DQG�LQWHOOHFWXDOV�� WKH�FOHUJ\� WRRN� WKH� OHDGLQJ� UROH� LQ�SUHVHUYLQJ�QDWLRQDO�LGHQWLW\� DPRQJ�6ORYHQHV� LQ� DFFRUGDQFH�ZLWK� LWV� RZQ� WUDGLWLRQ� IURP�WKH� +DEVEXUJ� HUD�� 3HUVHFXWLRQ� GLUHFWO\� DIIHFWHG� WKH� ORZHU� FOHUJ\�VLQFH� LW�ZDV�D�FRQVWDQW� WDUJHW�RI�DWWDFNV�DQG�SROLFH�PHDVXUHV�� WKH�FKXUFK�KLHUDUFK\�LQ�7ULHVWH�DQG�*RUL]LD�ZDV�XQGHU�VHYHUH�SUHVVXUH��VLQFH�LQ�WKH�H\HV�RI�,WDOLDQ�QDWLRQDOLVWV�KLJKHU�FOHUJ\�KDG�LQ�WKH�SDVW�GHFDGHV� JDLQHG� WKH� UHSXWDWLRQ� RI� EHLQJ� OR\DO� WR� $XVWULD� DQG� RI�KDYLQJ� D� IDYRXUDEOH� DWWLWXGH� WRZDUGV� WKH� 6ODYLF� SRSXODWLRQ�� 7KH�SULQFLSDO� WXUQLQJ�SRLQW� RQ� WKH� SDWK� RI� VXERUGLQDWLRQ� RI� WKH� &KXUFK�DORQJ� WKH� ERUGHUV� � ZKLFK�� WKDQNV� WR� )DVFLVP�� IROORZHG� QHZ�UHODWLRQV�EHWZHHQ� WKH� VWDWH�DQG� WKH�&KXUFK� � ZHUH� WKH� UHPRYDO� RI�$UFKELVKRS� )UDQFLãHN� %RUJLD� 6HGHM� RI� *RUL]LD� DQG� RI� 7ULHVWH�$UFKELVKRS�/XLJL�)RJDU��7KHLU�VXFFHVVRUV�DSSOLHG�WKH�LQVWUXFWLRQV�RI�WKH�9DWLFDQ�RQ��URPDQLVDWLRQ���VLPLODUO\�DV�LQ�RWKHU�,WDOLDQ�SURYLQFHV�ZLWK� FRPPXQLWLHV� VSHDNLQJ� RWKHU� ODQJXDJHV�� DQG� HOVHZKHUH� LQ�(XURSH�ZKHUH�VLPLODU�SKHQRPHQD�H[LVWHG��7KHVH� LQVWUXFWLRQV�ZHUH�DLPHG� DW� SUHYHQWLQJ� WRWDOLWDULDQ� DQG� RWKHU� QDWLRQDO� JRYHUQPHQWV�IURP� EHLQJ� LQYROYHG� LQ� FKXUFK�PDWWHUV� DQG� DW� XQLWLQJ� WKH� UHOLJLRXV�EHOLHYHUV� DURXQG� 5RPH� IRU� D� MRLQW� SURWHFWLRQ� RI� FDWKROLF� SULQFLSOHV�VLQFH�� LQ� WKH� RSLQLRQ� RI� WKH� +RO\� 6HH�� WKH\� ZHUH� WKUHDWHQHG� E\�PRGHUQ�VRFLHW\�
5RPDQLVDWLRQ�PHDVXUHV� LQ�9HQH]LD�*LXOLD� LQ� SULQFLSOH� FRQWDLQHG� D�EDQ�RQ�WKH�XVH�RI�WKH�6ORYHQH�ODQJXDJH�LQ�UHOLJLRXV�FHUHPRQLHV�DQG�



LQ� UHOLJLRXV� LQVWUXFWLRQ�� EXW� SDUWLFXODUO\� LQ� WKH� FRXQWU\�� FOHUJ\�EHORQJLQJ� WR� WKH�&KULVWLDQ�VRFLDO�PRYHPHQW� LQVLVWHG� RQ� WKH� XVH� RI�6ORYHQH� DOWKRXJK� WKLV� ZDV� LOOHJDO�� 6XFK� D� VLWXDWLRQ� FDXVHG� JUHDW�WHQVLRQV� DPRQJ� 6ORYHQH� UHOLJLRXV� SHRSOH� DQG� FOHUJ\� RQ� WKH� RQH�KDQG��DQG�QHZ�DUFKELVKRSV�RQ�WKH�RWKHU�� WKH�GLIILFXOW�VLWXDWLRQ�ZDV�IXUWKHU�DJJUDYDWHG�EHFDXVH�RI�WKH�GLIIHUHQFHV�LQ�XQGHUVWDQGLQJ�WKH�UROH�RI�WKH�FOHUJ\��VLQFH�6ORYHQHV�DWWULEXWHG�WR�WKHP�WKH�SULPH�UROH�LQ�SUHVHUYLQJ�QDWLRQDO�DZDUHQHVV�DQG�QDWLRQDO�LGHQWLW\��ZKLOH�HSLVFRSDO�GLJQLWDULHV� FRQVLGHUHG� LW� WR� EH D� QDWLRQDOLVWLF� DEHUUDWLRQ�� 6ORYHQHV�DQG� &URDWLDQV� GHYHORSHG� D� EHOLHI� WKDW� WKH� ,WDOLDQ� HFFOHVLDVWLFDO�KLHUDUFK\� DFWXDOO\� FROODERUDWHG� ZLWK� WKH� UHJLPH� LQ� DVVLPLODWLRQ�DFWLYLWLHV��FRPSULVLQJ�DOO�DUHDV�RI�OLIH�
�� )RU� WKH�DQQH[HG� WHUULWRU\�� WKH� WZHQWLHV�DQG� WKH� WKLUWLHV�ZHUH� WKH�WLPH�RI�HFRQRPLF�FULVLV��7KH�ODWWHU�GLG�QRW�VXEVLGH�XQWLO�WKH�SROLF\�RI�DXWDUFK\� ZDV� LQWURGXFHG�� 7KH� RYHUDOO� SUREOHPV� RI� (XURSHDQ�HFRQRP\�ZHUH�PDGH�ZRUVH�E\�WKH�QHJDWLYH�HIIHFWV�RI�UHVWUXFWXULQJ�DQG�IUDJPHQWDWLRQ�RI�WKH�'DQXELDQ�DQG�%DONDQ�5HJLRQV�ZKLFK�ZDV�RI� YLWDO� LPSRUWDQFH� IRU� WKH� 7ULHVWH� HFRQRP\�� 7KH� VXEVWLWXWH�LQWHUYHQWLRQ� RI� WKH� ,WDOLDQ� VWDWH� FRXOG� QRW� FRQWURO� WKH� XQIDYRXUDEOH�HFRQRPLF� WHQGHQF\� UHVXOWLQJ� IURP� WKH� EURNHQ� WLHV� ZLWK� WKH�KLQWHUODQG��1HLWKHU� ,WDO\�QRU� WKH�ERUGHU�HFRQRP\�ZHUH� LQ�D�SRVLWLRQ�WR�FKHFN�WKLV�WHQGHQF\��7KLV�SURYHG�WKH�DEVXUGLW\�RI�WKH�LPSHULDOLVWLF�WKHRULHV� RI� ,WDOLDQ� QDWLRQDOLVP� DERXW� 7ULHVWH� DQG� 9HQH]LD� *LXOLD�EHLQJ� ,WDOLDQ� EDVHV� IRU� D� EUHDNWKURXJK� LQWR� &HQWUDO� DQG� (DVWHUQ�(XURSH� DQG� WKH� %DONDQV�� )XUWKHUPRUH�� WKH� SURVSHFWV� IRU�GHYHORSPHQW� ZHUH� OLPLWHG�� DQG� RIWHQ� WKH� VWDQGDUG� RI� OLYLQJ� � LQ�SDUWLFXODU� WKDW� RI� ORZHU� VRFLDO� FODVVHV� WR� ZKLFK� 6ORYHQHV� PRVWO\�EHORQJHG�� ZDV�DIIHFWHG�
'XULQJ�WKH�SHULRG�EHWZHHQ�WKH�ZRUOG�ZDUV��WKH�HFRQRPLF�FULVLV�DQG�RSSUHVVLYH� SROLWLFDO� DWPRVSKHUH� FUHDWHG� D� VWURQJ� PLJUDWLRQ� IORZ�IURP�9HQH]LD�*LXOLD��7KH�VRXUFHV�GR�QRW�DOORZ�DQ�DVVHVVPHQW�RI�WKH�6ORYHQH� UROH� LQ� WKLV� SKHQRPHQRQ� ZKLFK� DOVR� LQFOXGHG� WKH� ,WDOLDQ�SRSXODWLRQ��KRZHYHU��LW�ZDV�FHUWDLQO\�FRQVLGHUDEOH�DQG��DFFRUGLQJ�WR�UHOLDEOH�HVWLPDWHV��LQFOXGHG�WHQV�RI�WKRXVDQGV�RI�SHRSOH��$FFRUGLQJ�WR� WKH� <XJRVODY� HVWLPDWHV�� �������� 6ORYHQHV� DQG� &URDWLDQV� KDG�HPLJUDWHG�� :KLOH� LQ� WKH� RYHUVHDV� HPLJUDWLRQ� LW� LV� GLIILFXOW� WR�GLVWLQJXLVK� EHWZHHQ� HFRQRPLF� DQG� SROLWLFDO� UHDVRQV�� LW� LV� TXLWH�HYLGHQW� WKDW� WKHUH�ZDV�D�GLUHFW�FRQQHFWLRQ�ZLWK� IDVFLVW�SROLWLFDO�DQG�QDWLRQDO�SHUVHFXWLRQ��HVSHFLDOO\�LQ�WKH�HPLJUDWLRQ�RI�\RXQJHU�SHRSOH�DQG�LQWHOOHFWXDOV�WR�<XJRVODYLD�
�� ,Q�9HQH]LD�*LXOLD��)DVFLVP�DWWHPSWHG�WR�UHDOLVH�D�SURJUDPPH�RI�WRWDO�GHVWUXFWLRQ�RI� WKH�6ORYHQH�DQG�&URDWLDQ�QDWLRQDO� LGHQWLW\��7KH�



VXFFHVV�RI�WKHVH�HQGHDYRXUV�ZDV�RQO\�PRGHUDWH��QRW�GXH�WR�D�ODFN�RI�ZLOO��EXW�WR�WKH�IDFW�WKDW�QHLWKHU�LQ�WKLV�ILHOG�QRU�LQ�DQ\�RWKHU�ZHUH�WKHUH�HQRXJK�UHVRXUFHV�DYDLODEOH��FRQVHTXHQWO\�� WKH� WRWDOLWDULDQLVP�RI� WKH� IDVFLVW� UHJLPH� RIWHQ� ODJJHG� IDU� EHKLQG� LWV� LQWHQWLRQV�� 7KH�DVVLPLODWLRQ�SROLF\�KDG�GHFLPDWHG�WKH�6ORYHQH�SRSXODWLRQ�LQ�7ULHVWH�DQG�*RUL]LD�� WKH� LQWHOOHFWXDOV� DQG� WKH�PLGGOH�FODVV� UHSUHVHQWDWLYHV�ZHUH�VFDWWHUHG�DQG�WKH�UXUDO�SRSXODWLRQ�WXUQHG�LQWR�D�ZRUNLQJ�FODVV��1HYHUWKHOHVV�� WKH� ODWWHU� ZHUH� XQLWHG� DQG� VWXEERUQO\� SHUVLVWHG� RQ�WKHLU�RZQ�ODQG�
7KH�PRVW� ODVWLQJ�HIIHFW�RI� WKH�IDVFLVW�SROLF\�ZDV�WKDW� LW�KDG�LQVWLOOHG�WKH� LGHD� LQWR� WKH�PLQGV� RI� 6ORYHQHV� WKDW� ,WDO\� VWDQGV� IRU� )DVFLVP�DQG�� ZLWK� UDUH� H[FHSWLRQV� �VRPH� 6ORYHQHV� DFFHSWHG� )DVFLVP���PDGH� WKHP� UHMHFW� DOPRVW� HYHU\WKLQJ� WKDW� VHHPHG� WR� EH� ,WDOLDQ��6ORYHQHV�LQ�<XJRVODYLD��WRR��VKRZHG�D�KRVWLOH�DWWLWXGH�WRZDUGV�,WDO\��DOWKRXJK� LQ� WKH� WKLUWLHV�� WKH� LGHD� RI� IDVFLVW� FRUSRUDWLVP� VHHPHG�DWWUDFWLYH� WR� VRPH�&DWKROLF� SROLWLFDO� FLUFOHV��6ORYHQHV� VKRZHG� WKHLU�LQWHUHVW�LQ�,WDOLDQ�OLWHUDWXUH�LQ�SDUWLFXODU�E\�WUDQVODWLQJ�DQG�VSUHDGLQJ�ZRUNV�E\�,WDOLDQ�DXWKRUV��ZKHUHDV�WKH�LQWHUHVW�RI�,WDOLDQV�LQ�6ORYHQH�OLWHUDWXUH� ZDV� YHU\� PRGHUDWH�� DOWKRXJK� WKHUH� RFFXUUHG� VRPH�LQLWLDWLYHV�� LQ� SDUWLFXODU� IRU� WUDQVODWLRQ�� ,Q� SHUVRQDO� DQG� QHLJKERXUO\�UHODWLRQV� DQG� DOVR� LQ� WKH� ILHOGV� RI� FXOWXUH� DQG� WKH� DUWV�� LQ�PDQ\� D�PLOLHX��FRH[LVWHQFH�DQG�FRRSHUDWLRQ�EHWZHHQ�6ORYHQHV�DQG�,WDOLDQV�FRQWLQXHG�� 7KXV�� D� VROLG� IRXQGDWLRQ� IRU� WKH� GHYHORSPHQW� RI� DQWL�IDVFLVW� DQG� GHPRFUDWLF� HQGHDYRXUV� ZDV� IRUPHG�� 1HYHUWKHOHVV�� LQ�JHQHUDO�� WKH� GLVDJUHHPHQWV� EHWZHHQ� WKH� WZR� QDWLRQDOLWLHV� ZHUH�DJJUDYDWHG�� DQG� LQ� 9HQH]LD� *LXOLD� YDULRXV� IRUPV� RI� UHVLVWDQFH�DJDLQVW� IDVFLVW� RSSUHVVLRQ� ZHUH� IRUPHG�� ,Q� SDUWLFXODU� WKH� 6ORYHQH�\RXWK��DGKHUHQWV�RI�WKH�QDWLRQDOLVW�PRYHPHQW��ZHUH�JDWKHUHG�LQ�WKH�RUJDQLVDWLRQ� 7,*5� �DEEUHYLDWLRQ� IRU� 7ULHVWH�� ,VWULD��*RUL]LD�� 5LMHND��DQG�� FRQQHFWHG�ZLWK�<XJRVODY��DQG��EHIRUH�WKH�EHJLQQLQJ�RI�:RUOG�:DU� ,,��ZLWK�(QJOLVK�VHUYLFHV� � GHFLGHG� WR� UHVSRQG� WR�YLROHQFH�ZLWK�YLROHQFH�� 7KH\� UHVRUWHG� WR� GHPRQVWUDWLYH� DQG� WHUURULVW� PHWKRGV��ZKLFK�SURYRNHG�VHYHUH� UHSUHVVLRQ�� ,Q�YLHZ�RI� WKH�PHUFLOHVV� IDVFLVW�UHSUHVVLRQ��WKH�6ORYHQH�LOOHJDO�RUJDQLVDWLRQV��LQ�FRRSHUDWLRQ�ZLWK�WKH�RUJDQLVDWLRQV�RI� WKH�/LWWRUDO�HPLJUDQWV� LQ�<XJRVODYLD� LQ� WKH� WKLUWLHV��JDYH� XS� WKH� FODLP� IRU� FXOWXUDO� DXWRQRP\�ZLWKLQ� WKH� ERUGHUV� RI� WKH�,WDOLDQ�VWDWH�DQG�HQGHDYRXUHG�WR�DFKLHYH�WKH�VHFHVVLRQ�IURP�,WDO\�RI�WKH�WHUULWRU\�ZKLFK�WKH\�FRQVLGHUHG�WR�EH�6ORYHQH�RU�&URDWLDQ�HWKQLF�WHUULWRU\�� )RU� WKHVH� UHEHOOLRXV� DFWLYLWLHV�� D� 6SHFLDO� 7ULEXQDO� IRU� WKH�3URWHFWLRQ�RI�WKH�6WDWH�SDVVHG�PDQ\�SULVRQ�VHQWHQFHV�DQG�IRXUWHHQ�GHDWK�VHQWHQFHV��WHQ�RI�ZKLFK�ZHUH�H[HFXWHG�
��� 2QO\�JUDGXDOO\�GLG�WKH�&RPPXQLVW�3DUW\�RI�,WDO\�UHDOLVH�WKDW�WKH�6ORYHQH�LUUHGHQWLVW�PRYHPHQW�ZDV�WKHLU�DOO\��ZKHUHDV�EHIRUH��LW�ZDV�



IRU� D� ORQJ� WLPH� FRQVLGHUHG� WR� EH� SDUW� RI� WKH� ERXUJHRLV� FDPS�� 7KH�VKLIW�LQ�WKH�SRVLWLRQV�RI�WKH�&RPPXQLVW�3DUW\�RFFXUUHG�LQ�WKH�WKLUWLHV�XQGHU� WKH� LQIOXHQFH� RI� WKH� &RPLQWHUQ�� ZKLFK� UHDOLVHG� WKDW� WKH�VXSSRUW�RI�QDWLRQDO�UHYROXWLRQDU\�IRUFHV�DOVR�KDG�WR�EH�JDLQHG�IRU�WKH�VWUXJJOH� DJDLQVW� 1D]LVP� DQG� )DVFLVP� WR� IRUP� PRYHPHQWV� RI� WKH�SHRSOH
V� IURQW�� 6LQFH� ������ WKH� &RPPXQLVW� 3DUW\� RI� ,WDO\� KDG�DFNQRZOHGJHG� WR� WKH�6ORYHQHV� DQG� WKH�&URDWLDQV� OLYLQJ�ZLWKLQ� WKH�ERUGHUV� RI� ,WDO\� WKH� ULJKW� WR� VHOI�GHWHUPLQDWLRQ� DQG� VHFHVVLRQ� IURP�WKH� ,WDOLDQ� VWDWH�� 1HYHUWKHOHVV�� LW� LQVLVWHG� RQ� WKH� SULQFLSOH� WKDW� WKH�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�KDG�WR�DSSO\�WR�,WDOLDQV�DV�ZHOO��,Q�������LQ�D� VSHFLDO� GHFODUDWLRQ� RQ� WKH� VHWWOHPHQW� RI� WKH� 6ORYHQH� QDWLRQDO�LVVXH�� WKH�&RPPXQLVW�3DUW\�RI� ,WDO\� � WRJHWKHU�ZLWK� WKH�&RPPXQLVW�3DUWLHV� RI� <XJRVODYLD� DQG� $XVWULD� � FRPPLWWHG� LWVHOI� WR� ILJKW� IRU�XQLWLQJ�WKH�6ORYHQH�QDWLRQ�ZLWKLQ�D�VWDWH�RI�LWV�RZQ��
2EYLRXVO\��WKLV�GHFLVLRQ�ZDV�LQWHUSUHWHG�FRQWURYHUVLDOO\��LQ�SDUWLFXODU�GXULQJ�:RUOG�:DU�,,��ZKHQ�WKH�6ORYHQH�QDWLRQDO�OLEHUDWLRQ�PRYHPHQW�IRXQG� LWVHOI� LQ� WKH� SRVLWLRQ� WR� EH� DEOH� WR� UHDOLVH� WKH� SURJUDPPH�RI�QDWLRQDO� XQLILFDWLRQ�� 7KH� $FWLRQ� 3DFW�� VLJQHG� LQ� ����� E\� WKH�&RPPXQLVW�3DUW\�RI�,WDO\�DQG�WKH�1DWLRQDO�5HYROXWLRQDU\�0RYHPHQW�RI�6ORYHQHV�DQG�&URDWLDQV� �7,*5��� OHG� WR� WKH� IRUPDWLRQ�RI�D�ZLGH�VSUHDG� DQWL�IDVFLVW� IURQW��:KLOH� WKH� OLEHUDO� DQG� UHVXUJHQFH�ZLQJ� RI�WKH� ,WDOLDQ� DQWL�)DVFLVP� LQ� 9HQH]LD�*LXOLD� KDG� DOZD\V� EHHQ�ZHDN��RQH�VKRXOG�QRW�RYHUORRN�WKH�FRRSHUDWLRQ�GHYHORSHG�WRZDUGV�WKH�HQG�RI�WKH�WZHQWLHV�EHWZHHQ�WKH�LOOHJDO�6ORYHQH�QDWLRQDO�PRYHPHQW�DQG�WKH� ,WDOLDQ� GHPRFUDWLF� DQG� DQWL�IDVFLVW� IRUFHV� LQ� H[LOH� �LQ� SDUWLFXODU�WKH� PRYHPHQW� *LXVWL]LD� H� /LEHUWj��� :LWKLQ� WKH� VFRSH� RI� WKLV�FRRSHUDWLRQ�� WKH� 6ORYHQH� VLGH� FRPPLWWHG� LWVHOI� WR� VSUHDGLQJ� DQWL�IDVFLVW� DFWLYLWLHV� IXUWKHU� LQWR� WKH� KLQWHUODQG� RI� ,WDO\�� DQG� WKH� ,WDOLDQ�VLGH� DFNQRZOHGJHG� WR� 6ORYHQHV� DQG� &URDWLDQV� WKH� ULJKW� WR�DXWRQRP\�� DQG� LQ� VRPH� FDVHV� WR� UHYLVLRQ� RI� WKH� ERUGHU�� 7KLV�FRRSHUDWLRQ�ZDV�LQWHUUXSWHG��ZKHQ�WKH�WHQGHQF\�WRZDUGV�VHFHVVLRQ�IURP�WKH�,WDOLDQ�VWDWH�SUHYDLOHG�RQ�WKH�6ORYHQH�VLGH�
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�� )ROORZLQJ� *HUPDQ\
V� DWWDFN� RQ� WKH� 6RYLHW� 8QLRQ�� WKH� ZDU��SDUWLFXODUO\� LQ� (DVWHUQ� (XURSH�� EHFDPH� WRWDO�� DLPHG� DW� FRPSOHWH�GHVWUXFWLRQ� RI� WKH� HQHP\�� ,Q� WKRVH� \HDUV�� WKH� RSSRVLQJ� VLGHV�ZLWK�UHPDUNDEOH� IUHTXHQF\� YLRODWHG� LQWHUQDWLRQDO� ODZ� DQG� WKH�IXQGDPHQWDO� HWKLFDO� VWDQGDUGV��(YHQ� WKH�QRUWK�$GULDWLF� UHJLRQ�ZDV�QRW�VSDUHG�WKH�ZDYH�RI�YLROHQFH��
:RUOG� :DU� ,,� ZDV� VSDUNHG� RII� E\� WKH� $[LV� DQG� LQWURGXFHG� D� QHZ�GLPHQVLRQ�WR�6ORYHQH�,WDOLDQ�UHODWLRQV��E\�ZKLFK�WKHVH�ZHUH�PDUNHG�GHFLVLYHO\� HYHU� VLQFH�� 2Q� WKH� RQH� KDQG�� ERWK� WKH� DWWDFN� RQ�<XJRVODYLD� LQ�$SULO� �����DQG WKH�RFFXSDWLRQ�VWUDLQHG� WKH� UHODWLRQV�EHWZHHQ�WKH�WZR�QDWLRQV�WR�WKH�H[WUHPH��RQ�WKH�RWKHU�KDQG��WKH�ZDU�SHULRG� EURXJKW� DERXW� GUDVWLF� FKDQJHV� LQ� WKH� UHODWLRQV� EHWZHHQ�6ORYHQHV�DQG� ,WDOLDQV�� ,Q�������ZLWK� WKH�RFFXSDWLRQ�RI�<XJRVODYLD��,WDO\�KDG�UHDFKHG�WKH�SHDN�RI�LWV�SROLWLFDO�SRZHU��WKH�RFFXSDWLRQ�DQG�IUDJPHQWDWLRQ� SOXQJHG�6ORYHQHV� LQWR� WKH� DE\VV�� $W� WKH� HQG� RI� WKH�ZDU�� WKH� 6ORYHQH� QDWLRQ� FHOHEUDWHG� YLFWRU\�� DQG� LQ� ����� PRVW�,WDOLDQV�LQ�9HQH]LD�*LXOLD�IHDUHG�UXLQ�RI�WKH�QDWLRQ�
�� 7KH�GHVWUXFWLRQ�RI�WKH�.LQJGRP�RI�<XJRVODYLD�ZDV�DFFRPSDQLHG�QRW� RQO\� E\� WKH� IUDJPHQWDWLRQ�RI� WKH� VWDWH�� EXW� DOVR� RI�6ORYHQLD�� D�QDWLRQ�RI�RQH�DQG D�KDOI�PLOOLRQ�SHRSOH��ZKLFK�ZDV�GLYLGHG�DPRQJ�*HUPDQ\�� ,WDO\� DQG� +XQJDU\�� DQG� ZKLFK� ZDV� XQGHU� WKUHDW� RI�EHFRPLQJ� H[WLQFW�� WKHUHIRUH� 6ORYHQHV� GHFLGHG� WR� ILJKW� DJDLQVW� WKH�RFFXS\LQJ�IRUFHV�
,WDO\
V� DWWDFN� RQ� <XJRVODYLD�ZDV� WKH� SHDN� RI� WKH� ORQJ�WHUP� IDVFLVW�DQG�LPSHULDOLVW�SROLF\�GLUHFWHG�DW�WKH�%DONDQV�DQG�WKH�'DQXEH�%DVLQ��&RQWUDU\� WR� WKH� SURYLVLRQ� RI�PLOLWDU\� ODZ��ZKLFK� GRHV� QRW� DOORZ� IRU�DQQH[DWLRQ�RI�D� WHUULWRU\�RFFXSLHG�E\�PLOLWDU\� IRUFH�EHIRUH�D�SHDFH�WUHDW\�KDV�EHHQ�VLJQHG��,WDO\�DQQH[HG�WKH�/MXEOMDQD�3URYLQFH�WR�WKH�0RQDUFK\�� $ERXW� �������� LQKDELWDQWV� RI� WKH� /MXEOMDQD� 3URYLQFH�ZHUH�JUDQWHG�QDWLRQDO�DQG�FXOWXUDO�DXWRQRP\�E\�D�VWDWXWH��KRZHYHU�WKH�RFFXS\LQJ�IRUFHV�ZHUH�GHWHUPLQHG�WR�DFKLHYH�IDVW�LQWHJUDWLRQ�RI�WKH� FRXQWU\� LQWR� WKH� ,WDOLDQ� IDVFLVW� V\VWHP� DQG� WR� VXERUGLQDWH� LWV�LQVWLWXWLRQV�DQG�RUJDQLVDWLRQV�WR�WKHLU�,WDOLDQ�FRXQWHUSDUWV��,QIOXHQFHG�E\� WKH� SROLWLFDO�� FXOWXUDO� DQG� HFRQRPLF� DWWUDFWLRQ� RI� ,WDO\�� WKH� ORFDO�SRSXODWLRQ�ZHUH�WR�EH�JUDGXDOO\�PDGH�IDVFLVW�DQG�LWDOLDQLVHG��$W�ILUVW��WKH� IDVFLVW� RFFXSLHU� ZDV� FRQILGHQW� WKDW� 6ORYHQHV� ZRXOG� EH�VXEMXJDWHG�E\� WKH�VXSSRVHG�VXSHULRULW\�RI� ,WDOLDQ�FXOWXUH�� WKHUHIRUH�WKH�,WDOLDQ�RFFXSDWLRQ�SROLF\�ZDV�PLOGHU�DW�WKH�EHJLQQLQJ��
$W�ILUVW��6ORYHQHV�VDZ�D�OHVVHU�HYLO� LQ�WKH�,WDOLDQ�RFFXSDWLRQ�UHJLPH�FRPSDUHG� WR� 1D]LVP�� WKHUHIRUH� VRPH� SROLWLFDO� IRUFHV� FROODERUDWHG�



ZLWK� ,WDOLDQV�� DOWKRXJK� WKH\� GLG� QRW� ZHOFRPH� )DVFLVP�� $IWHU� LQLWLDO�XQFHUWDLQW\�� WKH� PDMRULW\� RI� 6ORYHQHV� WUXVWHG� LQ� WKH� YLFWRU\� RI� WKH�$OOLHG�)RUFHV�DQG�VDZ� WKH� IXWXUH�RI� WKH�6ORYHQH�QDWLRQ� LQ� WKH�DQWL�IDVFLVW� FRDOLWLRQ� FDPS��)XUWKHUPRUH�� WZR�EDVLF� VWUDWHJLF� YLHZV�KDG�EHHQ� IRUPHG� DPRQJ� WKH� 6ORYHQH� SROLWLFDO� IDFWRUV�� 7KH� ILUVW� ZDV� D�GHPDQG� IRU� LPPHGLDWH� UHVLVWDQFH� DJDLQVW� WKH� RFFXSLHU�� DGYRFDWHG�E\�WKH�/LEHUDWLRQ�)URQW��7KH�ODWWHU�IRUPHG�WKH�ILUVW�SDUWLVDQ�XQLWV�DQG�VWDUWHG� ZLWK� PLOLWDU\� RSHUDWLRQV� DJDLQVW� WKH� RFFXS\LQJ� IRUFHV�� 7KH�UHVSRQVH�RI�WKH�OLEHUDWLRQ�PRYHPHQW�WR�WKH�,WDOLDQ�SODQV�IRU�FXOWXUDO�FRRSHUDWLRQ� ZDV� �FXOWXUDO� VLOHQFH��� 0HPEHUV� RI� DOO� VRFLDO� FODVVHV�UHJDUGOHVV� RI� WKHLU� SROLWLFDO� DQG� LGHRORJLFDO� EHOLHIV� MRLQHG� WKH�/LEHUDWLRQ� )URQW�� $QRWKHU� RSWLRQ� ZDV� HQWHUWDLQHG� E\� WKH�UHSUHVHQWDWLYHV� RI� OLEHUDO� DQG� FRQVHUYDWLYH� SDUWLHV�� ZKR� GLUHFWHG�6ORYHQHV�WRZDUGV�JUDGXDO� LOOHJDO�SUHSDUDWLRQV�IRU�OLEHUDWLRQ�DQG�WKH�VHWWOHPHQW�RI�DFFRXQWV�ZLWK�WKH�RFFXSLHU�DW�WKH�HQG�RI�WKH�ZDU��,W�LV�FHUWDLQ�WKDW�WKH�/LEHUDWLRQ�)URQW�DQG�WKH�RSSRVLQJ�FDPS�KHDGHG�E\�WKH�/RQGRQ�EDVHG�UR\DO�HPLJUDQW�JRYHUQPHQW�KDG�WKH�FRPPRQ�JRDO�RI�HVWDEOLVKLQJ�D�8QLWHG�6ORYHQLD��ZKLFK�ZDV� WR� LQFOXGH��ZLWKLQ� WKH�VFRSH�RI�WKH�<XJRVODY�IHGHUDWLRQ��DOO�UHJLRQV�ZKLFK�ZHUH�FRQVLGHUHG�WR�EH�6ORYHQH�
�� $V�D�UHVSRQVH�WR�WKH�LQFUHDVLQJ�VXFFHVV�RI�SDUWLVDQ�ILJKWLQJ�DQG�VWURQJ�RSSRVLWLRQ�RI� WKH�SRSXODWLRQ�DJDLQVW� WKH�RFFXSLHU��0XVVROLQL�WUDQVIHUUHG� FRPSHWHQFH� IURP� FLYLOLDQ� DXWKRULWLHV� WR� PLOLWDU\�FRPPDQGV��VR�WKDW�WKH�ODWWHU�FRXOG�LQWURGXFH�EUXWDO�UHSUHVVLRQ��7KH�RFFXSDWLRQ� UHJLPH� ZDV� EDVHG� RQ� YLROHQFH� H[SUHVVHG� E\� YDULRXV�SURKLELWLRQV�� GHSRUWDWLRQV� WR�� FRQILQHPHQW� DQG� LQWHUQPHQW� LQ�PDQ\�FDPSV� DOO� RYHU� ,WDO\� �5DE�� *RQDUV� DQG� 5HQLFFL��� LQ� SURFHHGLQJV�EHIRUH� PLOLWDU\� FRXUWV�� FRQILVFDWLRQ� DQG� GHVWUXFWLRQ� RI� SURSHUW\��EXUQLQJ� GRZQ� RI� KRPHV� DQG� YLOODJHV�� 7KHUH� ZHUH� WKRXVDQGV� RI�GHDG�� IDOOHQ� LQ�EDWWOH�� VHQWHQFHG� WR�GHDWK��VKRW�DV�KRVWDJHV��NLOOHG�DV� FLYLOLDQV�� $ERXW� ������� SHRSOH�� PRVWO\� FLYLOLDQV�� ZRPHQ� DQG�FKLOGUHQ��ZHUH�GHSRUWHG�WR�FRQFHQWUDWLRQ�FDPSV��0DQ\�RI�WKHP�GLHG�RI� VXIIHULQJ��3ODQV�ZHUH�PDGH� IRU�D�PDVV�GHSRUWDWLRQ�RI�6ORYHQHV�IURP� WKH�/MXEOMDQD�3URYLQFH��7KH�YLROHQFH� UHDFKHG� LWV�SHDN�GXULQJ�WKH� IRXU�PRQWK� ,WDOLDQ� PLOLWDU\� RIIHQVLYH� ODXQFKHG� E\� WKH� ,WDOLDQ�RFFXS\LQJ� IRUFHV� LQ� WKH�VXPPHU�RI������ LQ�RUGHU� WR� UHJDLQ�FRQWURO�RYHU�WKH�HQWLUH�SURYLQFH�
,Q� WKH� VSLULW� RI� WKH� �GLYLGH� DQG� UXOH�� SROLF\�� WKH� ,WDOLDQ� DXWKRULWLHV�VXSSRUWHG�WKH�6ORYHQH�DQWL�&RPPXQLVW�IRUFHV��LQ�SDUWLFXODU�&DWKROLF�SROLWLFDO� IRUFHV�� ZKLFK� DW� WKDW� WLPH�� RXW� RI� IHDU� IURP� D� FRPPXQLVW�UHYROXWLRQ��FRQVLGHUHG�WKH�SDUWLVDQ�PRYHPHQW�WR�EH�D�JUHDWHU�WKUHDW�DQG�WKXV�DJUHHG�WR�FROODERUDWH��$V�D�UHVXOW��09$&���YLOODJH�JXDUGV���ZHUH� IRUPHG�� ZKLFK� ZHUH� RUJDQLVHG� E\� ,WDOLDQ� FRPPDQGV� LQWR�



YROXQWDU\� DQWL�&RPPXQLVW� PLOLWLD� DQG� HQJDJHG� VXFFHVVIXOO\� LQ� WKH�ILJKW� DJDLQVW� WKH� SDUWLVDQV�� DOWKRXJK� WKH\� ZHUH� QRW� WUXVWHG�FRPSOHWHO\�E\�,WDOLDQV�
�� 7KH� VWUXJJOH� IRU� OLEHUDWLRQ� VRRQ� VSUHDG� IURP� WKH� /MXEOMDQD�3URYLQFH� DPRQJ� WKH� 6ORYHQH� SRSXODWLRQ� RQ� WKH� /LWWRUDO�� ZKR� KDG�OLYHG�XQGHU�,WDOLDQ�UXOH�IRU�D�TXDUWHU�RI�D�FHQWXU\��7KXV��WKH�LVVXH�RI�QDWLRQDO�DIILOLDWLRQ�RI�WKH�JUHDWHU�SDUW�RI�WKLV�WHUULWRU\�ZDV�UHRSHQHG��UHYHDOLQJ�QRW�RQO\� WKH� WRWDO� LQHIILFLHQF\�RI� WKH� IDVFLVW� UHJLPH�SROLF\�WRZDUGV� 6ORYHQHV�� EXW� DOVR� WKH� JHQHUDO� GHIHDW� RI� ,WDOLDQ� SROLF\� RQ�WKH� HDVWHUQ� ERUGHU�� $OUHDG\� DW� WKH� EHJLQQLQJ� RI� WKH� ZDU�� WKH�DXWKRULWLHV�KDG�DGRSWHG�D�VHULHV�RI�SUHFDXWLRQDU\�PHDVXUHV�DJDLQVW�WKH�6ORYHQH�SRSXODWLRQ�RQ�WKH�/LWWRUDO�� LQWHUQPHQW�DQG�FRQILQHPHQW�RI�OHDGLQJ�SHUVRQDOLWLHV��PRELOLVDWLRQ�RI�QDWLRQDO�FRQVFULSWV�LQ�VSHFLDO�EDWWDOLRQV�� UHPRYDO� RI� SRSXODWLRQ� DORQJ� WKH� ERUGHUV�� GHDWK�VHQWHQFHV��SURQRXQFHG�E\�D�VSHFLDO�WULEXQDO�IRU�WKH�SURWHFWLRQ�RI�WKH�VWDWH�DW�WKH�6HFRQG�7ULHVWH�7ULDOV�
7KH� OLEHUDWLRQ� VWUXJJOH� KHDGHG� E\� WKH� &RPPXQLVW� 3DUW\� ZDV�ZHOFRPHG� LQ� SDUWLFXODU� E\� WKH� 6ORYHQHV� IURP� WKH� /LWWRUDO�� VLQFH� LW�DFFHSWHG� WKHLU� LQVLVWHQW� QDWLRQDO� FODLPV� IRU� XQLWLQJ�ZLWK�<XJRVODYLD�WKH� HQWLUH� WHUULWRU\� SRSXODWHG� E\� 6ORYHQHV�� LQFOXGLQJ� WKH� WRZQV�SRSXODWHG� PRVWO\� E\� ,WDOLDQV�� 7KXV�� WKH� &RPPXQLVW� 3DUW\� RI�6ORYHQLD�VHFXUHG�WKH�OHDGLQJ�UROH� LQ�WKH�PDVV�PRYHPHQW�DQG��GXH�WR� DUPHG� VWUXJJOH�� DOVR� WKH� FKDQFH� WR� FDUU\� RXW� ERWK� QDWLRQDO�OLEHUDWLRQ�DQG�VRFLDO�UHYROXWLRQ�
,Q�VXSSUHVVLQJ�WKH�OLEHUDWLRQ�PRYHPHQW��WKH�,WDOLDQ�DXWKRULWLHV�XVHG�VLPLODU� UHSUHVVLYH�PHWKRGV� DV� LQ� WKH� /MXEOMDQD� 3URYLQFH�� LQFOXGLQJ�EXUQLQJ� GRZQ� YLOODJHV� DQG� VKRRWLQJ� FLYLOLDQV�� )RU� WKLV� SXUSRVH�� D�6SHFLDO� ,QVSHFWRUDWH� IRU�3XEOLF�6DIHW\�DQG� WZR�QHZ�DUP\�FRUSV�RI�WKH� ,WDOLDQ� DUP\� ZHUH� HVWDEOLVKHG�� 7KXV�� PLOLWDU\� RSHUDWLRQV� DOVR�VSUHDG�WR�WKH�WHUULWRU\�RI�WKH�,WDOLDQ�VWDWH�
�� ,Q� WKH�GD\V�IROORZLQJ���6HSWHPEHU�������PHPEHUV�RI� WKH� ,WDOLDQ�DUPHG� IRUFHV� DQG� RI� WKH� ,WDOLDQ� FLYLO� DGPLQLVWUDWLRQ� ZHUH� DEOH� WR�OHDYH� WKH� 6ORYHQH� WHUULWRU\� XQKLQGHUHG�� HYHQ� ZLWK� WKH� KHOS� RI� WKH�ORFDO�SRSXODWLRQ��7KH�FDSLWXODWLRQ�RI�,WDO\�FHUWDLQO\�PHDQW�D�GHFLVLYH�WXUQLQJ�SRLQW� LQ�6ORYHQH�,WDOLDQ�UHODWLRQV��7KH�FRQFHSW�RI�,WDOLDQV�DV�WKH� FRQTXHULQJ� RU� UXOLQJ� QDWLRQ� DQG� 6ORYHQHV� DV� WKH� VXEMHFWHG� RU�UHSUHVVHG� QDWLRQ�� ZKLFK� KDG� SUHGRPLQDWHG� WLOO� WKHQ�� XQGHUZHQW� D�IXQGDPHQWDO�FKDQJH��3V\FKRORJLFDOO\��EXW�DOVR�LQ�UHDOLW\��WKH�VFDOHV�ZHUH�WLSSHG� LQ� IDYRXU�RI�6ORYHQHV��7KH�DGKHUHQFH�RI� WKH�6ORYHQHV�IURP� WKH� /LWWRUDO� WR� WKH� SDUWLVDQ� PRYHPHQW� DQG� WKH� RSHUDWLRQ� RI�PLOLWDU\�XQLWV�DQG�SHRSOH
V�JRYHUQPHQW�ERGLHV�VKRZHG� WKH�ZLVK�RI�



WKH� ORFDO� SRSXODWLRQ� WKDW� WKLV� WHUULWRU\� EH� DQQH[HG� WR� D� 8QLWHG�6ORYHQLD�� 7KLV� GHFLVLRQ� ZDV� DGRSWHG� E\� WKH� OHDGHUVKLS� RI� WKH�6ORYHQH� OLEHUDWLRQ� PRYHPHQW� LQ� DXWXPQ� ������ DQG� LW� ZDV� DOVR�FRQILUPHG�DW�WKH�<XJRVODY�OHYHO��7KXV��6ORYHQHV�EHFDPH�D�SROLWLFDO�IDFWRU� RQ� WKH� /LWWRUDO� DV� ZHOO�� WKLV� IDFW� ZDV� SDUWO\� WDNHQ� LQWR�FRQVLGHUDWLRQ�E\� WKH�*HUPDQ�DXWKRULWLHV��ZKLFK�E\� UHFRJQLVLQJ� WKH�DFWXDO� QDWLRQDO� VLWXDWLRQ� HQGHDYRXUHG� WR� LQVLQXDWH� WKHPVHOYHV� LQWR�WKH�UROH�RI�PHGLDWRUV�EHWZHHQ�,WDOLDQV�DQG�6ORYHQHV�
�� :KHQ� DVVXPLQJ� FRQWURO� RYHU� WKH� RFFXSLHG� WHUULWRU\�� *HUPDQV�XVHG� H[WUHPH� YLROHQFH� DQG� DOVR� HQJDJHG� WKH� VXERUGLQDWHG� ,WDOLDQ�DQG�6ORYHQH�FROODERUDWLQJ�PLOLWDU\�DQG�SROLFH�XQLWV��,Q�ELJJHU�WRZQV�LQ�WKH�FRXQWU\��WKH�*HUPDQ�RFFXSLHU�PDGH�XVH�RI�WKH�H[LVWLQJ�,WDOLDQ�DGPLQLVWUDWLYH�DSSDUDWXV�DQG�HVWDEOLVKHG�DGGLWLRQDO� ERGLHV� IRU� WKLV�SXUSRVH�� 7KHVH�ERGLHV� FRQWLQXHG� WR� DFW� LQ� WKH� VSLULW� RI� WKH� �GLYLGH�DQG� UXOH�� SULQFLSOH�� DQG� GHOLEHUDWHO\� DFFHSWHG� VRPH� 6ORYHQH�HGXFDWLRQDO� DQG� OLQJXLVWLF� FODLPV�� DQG� HYHQ� FHGHG� FHUWDLQ�DGPLQLVWUDWLYH� IXQFWLRQV� WR� 6ORYHQHV�� +RZHYHU�� WKH� FRPPRQ� DQWL�&RPPXQLVW�DQG�DQWL�SDUWLVDQ�JRDOV�RI�GLIIHUHQW�FROODERUDWLRQ� IRUFHV�FRXOG� QRW� RXWZHLJK� UHFLSURFDO� QDWLRQDO� GLVWUXVW�� WKHUHIRUH� DUPHG�FRQIOLFWV�EURNH�RXW�EHWZHHQ� WKHP��'XH� WR� WKH�VSUHDG�RI� UHVLVWDQFH�DJDLQVW� WKH� *HUPDQ� RFFXSDWLRQ�� WKH� 1D]LV� HVWDEOLVKHG� LQ� WKH�DEDQGRQHG�5LVLHUD �ULFH�IDFWRU\��QHDU�6DQ�6DEED�LQ�7ULHVWH�D�PDVV�GHVWUXFWLRQ�FDPS��LQ�SDUWLFXODU�IRU�6ORYHQH�DQG�&URDWLDQ�DQWLIDVFLVWV��EXW� DOVR� ,WDOLDQV�� DQG� WKH\� XVHG� LW� DV� D� FROOHFWLYH� FHQWUH� IRU� -HZV�GXULQJ�GHSRUWDWLRQ�WR�H[WHUPLQDWLRQ�FDPSV�
7KH� OLEHUDWLRQ� PRYHPHQW� VSUHDG� SDUWLFXODUO\� DPRQJ� WKH� 6ORYHQH�SRSXODWLRQ�� WKH� ,WDOLDQ� SRSXODWLRQ� ZDV� KHOG� EDFN� E\� WKH� IHDU� RI�6ORYHQHV�DVVXPLQJ�WKH�OHDGLQJ�UROH�LQ�WKH�SDUWLVDQ�PRYHPHQW��VLQFH�WKHLU�QDWLRQDO�FODLPV�ZHUH�XQDFFHSWDEOH�WR�WKH�PDMRULW\�RI�WKH�,WDOLDQ�SRSXODWLRQ��7KH\�ZHUH�DOVR�GHWHUUHG�E\� WKH�QHZV�RI� WKH�NLOOLQJV�RI�,WDOLDQV�LQ�WKH�DXWXPQ�RI������LQ�,VWULD�ZKHUH�WKH�&URDWLDQ�OLEHUDWLRQ�PRYHPHQW� ZDV� DFWLYH� �WKH� VR�FDOOHG� �,VWULDQ� IRLEH���� 7KH� NLOOLQJV�ZHUH�PRWLYDWHG�QRW�RQO\�E\�QDWLRQDO�DQG�VRFLDO�IDFWRUV��EXW�DOVR�E\�D�ZLVK� WR�VWULNH�DW� WKH� ORFDO� UXOLQJ�FODVV�� WKHUHIRUH� WKH�PDMRULW\�RI� WKH�,WDOLDQV� OLYLQJ� LQ� WKLV� DUHD� ZHUH� FRQFHUQHG� ZKHWKHU� WKH\� ZRXOG�VXUYLYH�DV�D�QDWLRQ�DQG�ZKHWKHU�WKHLU�SHUVRQDO�VDIHW\�ZDV�LQ�GDQJHU�
�� 'XULQJ�:RUOG�:DU�,,��WKH�6ORYHQH�,WDOLDQ�FRQIOLFW�UHDFKHG�LWV�SHDN��DQG�DW�WKH�VDPH�WLPH��FRRSHUDWLRQ�DJDLQVW�)DVFLVP�H[LVWHG�EHWZHHQ�WKH� QDWLRQV�� EDVHG� RQ� WKH� GHFDGHV� RI� XQLW\� RI� WKH� ZRUNHUV
�PRYHPHQW�� ,W� FXOPLQDWHG� LQ� WKH� FRRSHUDWLRQ� RI� ERWK� &RPPXQLVW�3DUWLHV��RI�6ORYHQH�DQG�,WDOLDQ�SDUWLVDQ�XQLWV�ZKLFK�ZHUH�DOVR�MRLQHG�E\�,WDOLDQ�VROGLHUV��LQ�FRPPLWWHHV�RI�ZRUNHUV
�XQLW\�DQG�SDUWO\�DOVR�LQ�



WKH� FRQWDFWV� EHWZHHQ� WKH� 1DWLRQDO� )URQW� DQG� WKH� &/1� �1DWLRQDO�/LEHUDWLRQ�&RPPLWWHH���2Q�WKH�ZKROH�� WKH�FRRSHUDWLRQ�EHWZHHQ�WKH�6ORYHQH�DQG�,WDOLDQ�OLEHUDWLRQ�PRYHPHQWV�ZDV�FORVH�DQG�GHYHORSHG�VXFFHVVIXOO\�
'HVSLWH� WKH� QHZ� IRUPV� RI� FRRSHUDWLRQ� EHWZHHQ� WKH� WZR� QDWLRQV��WKHUH�ZHUH�FRQVLGHUDEOH�GLIIHUHQFHV�EHWZHHQ�WKHLU�RULJLQV��VWUXFWXUH��SRZHU�DQG�LQIOXHQFH�DQG�WKHLU�DLPV�DQG�SROLWLFDO�WUDGLWLRQV�ZHUH�QRW�FRQFHUWHG�� 7KHUH�ZHUH� GLVDJUHHPHQWV� EHWZHHQ� WKH� OHDGHUVKLSV� RI�WKH�&RPPXQLVW�3DUWLHV�DQG�EHWZHHQ�WKH�&/1�RI�9HQH]LD�*LXOLD�DQG�WKH�1DWLRQDO�)URQW�OHDGHUVKLS��DOWKRXJK�ERWK�VLGHV�FRQFOXGHG�PDQ\�LPSRUWDQW�DJUHHPHQWV��,Q�9HQH]LD�*LXOLD��UHVLVWDQFH�SURYHG�WR�EH�D�SOXULQDWLRQDO� UDWKHU� WKDQ� DQ� LQWHUQDWLRQDO� SKHQRPHQRQ�� VLQFH��GHVSLWH� WKH� IDFW� WKDW�ERWK� OLEHUDWLRQ�PRYHPHQWV�ZHUH�PRWLYDWHG�E\�WKH� YDOXHV� RI� LQWHUQDWLRQDOLVP�� WKH\�ZHUH� VXEMHFWHG� WR� WKH�QHHG� WR�GHIHQG�WKHLU�RZQ�QDWLRQDO�LQWHUHVW��7KH�6ORYHQH�OLEHUDWLRQ�PRYHPHQW�SODFHG� JUHDW� LPSRUWDQFH� RQ� WKH� DQQH[DWLRQ� WR� <XJRVODYLD� RI� WKH�HQWLUH�WHUULWRU\�VHWWOHG�E\�6ORYHQHV�LQ�WKH�SDVW��,Q�YLHZ�RI�WKH�QDWXUH�RI�WKH�PRYHPHQW��WKLV�ZDV�MXVWLILHG�QRW�RQO\�E\�QDWLRQDO�PRWLYHV��EXW�DOVR� E\� UHYROXWLRQDU\� JRDOV�� 7KH� FRQWURO� RI� 7ULHVWH� ZDV� YHU\�LPSRUWDQW��QRW�RQO\� IRU� LWV�VWUDWHJLF�HFRQRPLF�SRVLWLRQ� IRU�6ORYHQLD��EXW�DOVR�IRU�WKH�QXPHULFDO�VWUHQJWK�RI�WKH�ZRUNLQJ�FODVV�DQG�LWV�UROH�DV�D� VWURQJKROG�RI� WKH�FRPPXQLVW� FDPS�DJDLQVW�ZHVWHUQ� LQIOXHQFH�DQG�WKH�VWDUWLQJ�SRLQW�IRU�WKH�H[SDQVLRQ�RI�FRPPXQLVP�WR�WKH�:HVW��HVSHFLDOO\�WR�QRUWKHUQ�,WDO\�
�� %\�WKH�HQG�RI�VXPPHU�������WKH�&RPPXQLVW�3DUW\�RI�,WDO\�DW�ERWK�ORFDO�DQG�QDWLRQDO�OHYHOV�RSSRVHG�WKH�DQQH[DWLRQ�RI�QDWLRQDOO\�PL[HG�RU� SUHGRPLQDQWO\� ,WDOLDQ� DUHDV� WR� <XJRVODYLD� DQG� DGYRFDWHG�SRVWSRQHPHQW�RI�WKH�VHWWOHPHQW�RI�WKH�ERUGHU�LVVXH�WR�WKH�SRVW�ZDU�SHULRG��6XEVHTXHQWO\�KRZHYHU�� LQ�FKDQJHG�VWUDWHJLF�FLUFXPVWDQFHV�ZKHQ� WKH� &RPPXQLVW� 3DUW\� RI� 6ORYHQLD� JDLQHG� FRQWURO� RYHU� WKH�*DULEDOGL�SDUWLVDQ�XQLWV�DQG�WKH�7ULHVWH�IHGHUDWLRQ�RI�WKH�&RPPXQLVW�3DUW\�RI�,WDO\��WKH�,WDOLDQ�FRPPXQLVWV�LQ�9HQH]LD�*LXOLD�DFFHSWHG�WKH�1DWLRQDO� )URQW� SRVLWLRQV�� ZKLOH� WKH� RULHQWDWLRQ� RI� WKH� OHDGHUVKLS� DW�WKH� VWDWH� OHYHO� ZDV� YDFLOODWLQJ�� <XJRVODYLD
V� FODLPV� ZHUH� QHLWKHU�RIILFLDOO\� DFFHSWHG� QRU� UHMHFWHG�� 7RJOLDWWL� SURSRVHG� D� WDFWLFDO�GLIIHUHQWLDWLRQ�EHWZHHQ� WKH�DQQH[DWLRQ�RI�7ULHVWH� WR�<XJRVODYLD� � LW�KDG� WR� EH� NHSW� LQ� FRQILGHQFH� � DQG� WKH� <XJRVODY� RFFXSDWLRQ� RI�9HQH]LD� *LXOLD�� ZKLFK� VKRXOG� KDYH� EHHQ� VXSSRUWHG� E\� WKH� ,WDOLDQ�FRPPXQLVWV�� ,Q� DGGLWLRQ� WR� WKH� 6RYLHW� VXSSRUW� IRU� <XJRVODYLD
V�FODLPV� DQG� DQ� LQWHUQDO� GLVFXVVLRQ� RQ� GLUHFW� REMHFWLYHV� RI� WKH�OLEHUDWLRQ�VWUXJJOH� LQ� ,WDO\�� WKH� OLQH�RI� WKH�&RPPXQLVW�3DUW\�RI� ,WDO\�ZDV�IXUWKHU� LQIOXHQFHG�E\�WKH�SRVLWLRQ�RI�D�FRQVLGHUDEOH�SDUW�RI� WKH�,WDOLDQ�ZRUNHUV�LQ�7ULHVWH�DQG�0RQIDOFRQH�7UåLF��ZKR��LQ�DFFRUGDQFH�



ZLWK� WKH� LQWHUQDWLRQDOLVWLF� NH\�� DFFHSWHG� WKH� <XJRVODY� VROXWLRQ� DV�LQWHJUDWLRQ� LQWR� D� VRFLDOLVW� VWDWH� EDFNHG� E\� WKH� 6RYLHW� 8QLRQ�� 7KLV�GHFLVLRQ� KDG� JUDYH� FRQVHTXHQFHV� LQ� WKH� UDQNV� RI� WKH� ,WDOLDQ�UHVLVWDQFH�DQG�� LQWHU� DOLD�� UHVXOWHG� LQ� WKH�PDVVDFUH�RI� WKH�2VRSSR�SDUWLVDQV�E\�D�XQLW�RI�FRPPXQLVW�SDUWLVDQV�RQ�WKH�3RU]�V�PRXQWDLQ�
�� 'LIIHUHQW�ZHUH�WKH�SRVLWLRQV�RI�WKH�&/1�RI�9HQH]LD�*LXOLD��DIWHU�LW�ZDV� DEDQGRQHG� E\� WKH� FRPPXQLVWV� DW� WKH� HQG� RI� VXPPHU� ������H[FHSW�IRU�*RUL]LD���LW�UHSUHVHQWHG�WKDW�SDUW�RI�WKH�,WDOLDQ�DQWL�IDVFLVW�SRSXODWLRQ� ZKR� ZLVKHG� WR� PDLQWDLQ� ,WDOLDQ� VRYHUHLJQW\� RYHU� WKH�FRXQWU\��,Q�DGGLWLRQ��WKH�&/1�VWURYH�WR�EH�UHFRJQLVHG�E\�WKH�$QJOR�$PHULFDQV� DV� D� UHSUHVHQWDWLYH� RI� WKH� PDMRULW\� RI� WKH� ,WDOLDQ�SRSXODWLRQ� WR� JDLQ� WKHLU� VXSSRUW� ZKHQ� GHILQLQJ� WKH� ERUGHUV�� 7KXV��WKH� &/1� DQG� WKH� 1DWLRQDO� )URQW� UHSUHVHQWHG� RSSRVLQJ� DQG�LQFRPSDWLEOH�ERUGHU�FODLPV��ZKHQ�WKH�ERUGHU�LVVXH�FDPH�WR�WKH�IRUH��VWUDWHJLF� FRRSHUDWLRQ� EHFDPH� LPSRVVLEOH�� ,Q� WHUPV� RI� WDFWLFV�� WKH�ODVW�FKDQFH�RI�FRRSHUDWLRQ�GLVDSSHDUHG�GXULQJ�WKH�SUHSDUDWLRQV�IRU�WKH�XSULVLQJ��VLQFH�LW�ZDV�LPSRVVLEOH�WR�UHDFK�DQ�DJUHHPHQW�RQ�ZKR�ZDV�WR�DVVXPH�SROLWLFDO�FRQWURO�RI�7ULHVWH�DIWHU�WKH�H[SXOVLRQ�RI�WKH�*HUPDQV�� $W� WKH� HQG� RI� WKH� ZDU�� ERWK� VLGHV� LQ� 9HQH]LD� *LXOLD�ZHOFRPHG� WKHLU� RZQ� OLEHUDWRU�� WKH� �WK�<XJRVODY�$UP\�ZLWK� WKH� �WK�&RUSV�RSHUDWLQJ�LQ�6ORYHQLD��DQG�WKH��WK�%ULWLVK�$UP\��UHJDUGLQJ�WKH�DUP\�RI�WKH�RWKHU�DV�WKH�FRQTXHURU�
����$W�WKH�HQG�RI�$SULO������ERWK�:RUNHUV
�8QLW\�DQG�&/1�RI�7ULHVWH�RUJDQL]HG� WZR� SDUDOOHO� DQG� FRPSHWLQJ� XSULVLQJV�� DQ\ZD\� WKH�H[SXOVLRQ�RI�*HUPDQV�IURP�9HQH]LD�*LXOLD�ZDV�PRVWO\�WR�WKH�FUHGLW�RI� WKH� ODUJH� <XJRVODY� PLOLWDU\� XQLWV�� DQG� SDUWO\� DOVR� RI� WKH� $OOLHV��7KHLU� DUHDV� RI� RSHUDWLRQ� WKHUHIRUH� RYHUODSSHG� ZLWKRXW� EHLQJ�DGMXVWHG��7KH�LVVXH�RI�WUDQVLWLRQ�IURP�ZDU�WR�SHDFH�ZHQW�EH\RQG�WKH�UHODWLRQV� EHWZHHQ� WKH� ,WDOLDQV�DQG�6ORYHQHV� LQ� WKLV� DUHD�� DQG� DOVR�EH\RQG�WKRVH�EHWZHHQ�,WDO\�DQG�<XJRVODYLD�� WR�EHFRPH�RQH�RI� WKH�LVVXHV�RI�WKH�WKHQ�(XURSHDQ�SROLF\��DOWKRXJK�QRW�WKH�PRVW�LPSRUWDQW�RQH�
0RVW� 6ORYHQHV� DQG� ,WDOLDQV� LQ� IDYRXU� RI� WKH� <XJRVODY� VROXWLRQ�ZHOFRPHG� HQWKXVLDVWLFDOO\� WKH� H[SDQVLRQ� RI� <XJRVODY� PLOLWDU\�FRQWURO� IURP� WKH� DOUHDG\� OLEHUDWHG� SDUWLVDQ� WHUULWRULHV� WR� WKH� HQWLUH�9HQH]LD� *LXOLD�� 6ORYHQHV� H[SHULHQFHG� GRXEOH� OLEHUDWLRQ�� IURP� WKH�*HUPDQ�RFFXSDWLRQ�DQG�IURP�WKH�,WDOLDQ�VWDWH��$W�WKH�VDPH�WLPH��WKH�SRSXODWLRQ�RI�9HQH]LD�*LXOLD�LQ�IDYRXU�RI�,WDO\�H[SHULHQFHG�<XJRVODY�RFFXSDWLRQ� DV� WKH� GDUNHVW�PRPHQW� LQ� WKHLU� KLVWRU\� GXH� WR� WKH� IDFW�WKDW�LQ�WKH�DUHDV�RI�7ULHVWH��*RUL]LD�DQG�.RSHU��LW�ZDV�DFFRPSDQLHG�E\� D� ZDYH� RI� YLROHQFH�� PDQLIHVWHG� LQ� WKH� DUUHVWV� RI� VHYHUDO�WKRXVDQGV��PRVWO\�,WDOLDQV��DQG�DOVR�WKH�6ORYHQHV�ZKR�RSSRVHG�WKH�



<XJRVODY� FRPPXQLVW� SROLWLFDO� SODQ�� 6RPH� RI� WKH� DUUHVWHG� ZHUH�UHOHDVHG� DW� LQWHUYDOV�� WKH� YLROHQFH� ZDV� IXUWKHU� PDQLIHVWHG� LQ�KXQGUHGV�RI�VXPPDU\�H[HFXWLRQV�� YLFWLPV�ZHUH�PRVWO\�WKURZQ�LQWR�WKH�.DUVW�FKDVPV��IRLEH��� DQG�LQ�WKH�GHSRUWDWLRQ�RI�D�JUHDW�QXPEHU�RI� VROGLHUV� DQG� FLYLOLDQV�� ZKR� HLWKHU� ZDVWHG� DZD\� RU� ZHUH� NLOOHG�GXULQJ�WKH�GHSRUWDWLRQ�� LQ�SULVRQV�DQG�LQ�WKH�SULVRQHU�RI�ZDU�FDPSV�LQ� YDULRXV� SDUWV� RI� <XJRVODYLD� �%RURYQLFD� VKRXOG� DOVR� EH�PHQWLRQHG��
��� 7KHVH� HYHQWV� ZHUH� WULJJHUHG� E\� WKH� DWPRVSKHUH� RI� VHWWOLQJ�DFFRXQWV� ZLWK� WKH� IDVFLVW� YLROHQFH�� EXW�� DV� LW� VHHPV�� WKH\� PRVWO\�SURFHHGHG� IURP� D� SUHOLPLQDU\� SODQ� ZKLFK� LQFOXGHG� VHYHUDO�WHQGHQFLHV�� HQGHDYRXUV� WR� UHPRYH� SHUVRQV� DQG� VWUXFWXUHV� ZKR�ZHUH� LQ� RQH� ZD\� RU� DQRWKHU� �UHJDUGOHVV� RI� WKHLU� SHUVRQDO�UHVSRQVLELOLW\�� OLQNHG� ZLWK� )DVFLVP�� ZLWK� WKH� 1D]L� VXSUHPDF\�� ZLWK�FROODERUDWLRQ�DQG�ZLWK�WKH�,WDOLDQ�VWDWH��DQG�HQGHDYRXUV�WR�FDUU\�RXW�SUHYHQWLYH�FOHDQVLQJ�RI�UHDO��SRWHQWLDO�RU�RQO\�DOOHJHG�RSSRQHQWV�RI�WKH�FRPPXQLVW�UHJLPH��DQG�WKH�DQQH[DWLRQ�RI�9HQH]LD�*LXOLD�WR�WKH�QHZ� <XJRVODYLD�� 7KH� LQLWLDO� LPSXOVH� ZDV� LQVWLJDWHG� E\� WKH�UHYROXWLRQDU\�PRYHPHQW�ZKLFK�ZDV�FKDQJHG�LQWR�D�SROLWLFDO�UHJLPH��DQG� WUDQVIRUPHG� WKH�FKDUJH�RI�QDWLRQDO�DQG� LGHRORJLFDO� LQWROHUDQFH�EHWZHHQ�WKH�SDUWLVDQV�LQWR�YLROHQFH�DW�WKH�QDWLRQDO�OHYHO�

3(5,2'����������
�� ,Q�9HQH]LD�*LXOLD��LQ�WKH�9DOOH\V�RI�1DWLVRQH��7RUUH�DQG�5HVLD�DQG�LQ�WKH�&DQDOH�9DOOH\��ZKHUH�WKH�6ORYHQH�DQG�,WDOLDQ�QDWLRQV�OLYH�VLGH�E\� VLGH�� PDQ\� ERUGHUV� ZHUH� HVWDEOLVKHG� LQ� WKH� FRXUVH� RI� KLVWRU\��KRZHYHU��QHYHU�VR�PDQ\�DV�LQ�WKH�SRVW�ZDU�GHFDGH��)URP�0D\������WR� 6HSWHPEHU� ������ WZR� $QJOR�$PHULFDQ� PLOLWDU\� DGPLQLVWUDWLRQV�ZLWK� WKHLU� KHDGTXDUWHUV� LQ� 7ULHVWH� DQG� 8GLQH�� DQG� D <XJRVODY�PLOLWDU\� DGPLQLVWUDWLRQ� RSHUDWHG� LQ� WKLV� DUHD�� 9HQH]LD� *LXOLD� ZDV�GLYLGHG�LQWR�WZR�]RQHV�RI�RFFXSDWLRQ��=RQH�$�XQGHU�WKH�$0*��7KH�$OOLHG� 0LOLWDU\� *RYHUQPHQW� � WKH� ��WK� &RUSV� 9HQH]LD� *LXOLD��� DQG�=RQH� %� XQGHU� WKH� PLOLWDU\� DGPLQLVWUDWLRQ� RI� WKH� <XJRVODY� $UP\�



�98-$���7KH�9DOOH\V�RI�1DWLVRQH��7RUUH�DQG�5HVLD�DQG� WKH�&DQDOH�9DOOH\�ZHUH�XQGHU�WKH�$0*�ZLWK�LWV�KHDGTXDUWHUV�LQ�8GLQH��
$IWHU� ������ LQWHUQDWLRQDO� UHODWLRQV� ZHUH� HYROYLQJ� LQWR� D� JOREDO�FRQIURQWDWLRQ� EHWZHHQ� WKH� (DVW� DQG� WKH� :HVW�� $OWKRXJK� QHZ�VWDQGDUGV�LQ�WKH�GLSORPDWLF�UHODWLRQV�EHWZHHQ�WKH�VXSHUSRZHUV�ZHUH�RQO\�JUDGXDOO\�HVWDEOLVKHG��WKH�SROLWLFDO�EHKDYLRXU�RI�SHRSOH�OLYLQJ�DW�WKH�ERUGHU�EHWZHHQ�,WDO\�DQG�<XJRVODYLD�ZDV�VRRQ�SUHGRPLQDWHG�E\�WKH�DWPRVSKHUH�RI�FRQIOLFW�EHWZHHQ�WKH�WZR�FLYLOLVDWLRQV��:KLOH�DW�WKH�HQG�RI�:RUOG�:DU�,��GXH�WR�WKH�GLVWXUEDQFH�RI�WKH�EDODQFH�RI�SRZHU�LQ� (XURSH�� WKH� ERUGHU� GLVSXWH� EHWZHHQ� ,WDO\� DQG� <XJRVODYLD� ZDV�FRQFHQWUDWHG�DW� WKH�HDVWHUQ�ERXQGDU\�RI� WKH�GLVSXWHG� WHUULWRU\�� WKH�VKLIW�LQ�WKH�EDODQFH�RI�SRZHU�EHWZHHQ�WKH�WZR�FRXQWULHV�DIWHU�:RUOG�:DU�,,�WUDQVIHUUHG�WKH�DVSLUDWLRQV�WR�WKH�ERUGHU�RQ�WKH�ZHVWHUQ�PRVW�SDUW� RI� WKH� WHUULWRU\�� :LWK� WKLV� QHZ� IURQWLHU�� <XJRVODYLD�� D� VWDWH�LQYDGHG�E\� ,WDO\��ZDV� UHZDUGHG� IRU� LWV�FRQWULEXWLRQ� WR� WKH�YLFWRU\�RI�WKH�$OOLHG�)RUFHV��,W�DOVR�WR�D�ODUJH�H[WHQW�VDWLVILHG�WKH�H[SHFWDWLRQV�LQVSLULQJ� WKH�VWUXJJOH�RI�6ORYHQHV�DQG�&URDWLDQV�RQ� WKH�/LWWRUDO� IRU�YLFWRU\�RYHU�)DVFLVP�DQG� IRU� QDWLRQDO� OLEHUDWLRQ��7KH�HQGHDYRXU� WR�GUDZ� WKH� VWDWH� IURQWLHU� DORQJ� WKH� OLQHV� RI� WKH� QDWLRQDO� ERUGHU��KRZHYHU��SURYHG� LQHIIHFWLYH��GXH� WR� WKH�SUHYDOHQFH�RI� WKH�SROLF\�RI�SRZHU� DQG� DOVR� WR� WKH� FKDUDFWHULVWLF� VHWWOHPHQW� IHDWXUHV� RI� WKH�/LWWRUDO�SRSXODWLRQ�� WRJHWKHU�ZLWK� WKH�GLIIHUHQFHV� LQ� WKH�SRSXODWLRQ
V�XQGHUVWDQGLQJ� RI� QDWLRQDO� DIILOLDWLRQ�� $V� ZDV� WKH� FDVH� DIWHU� ������DQG� DV� LV� W\SLFDO� RI� WKH� WLPH� RI� QDWLRQDOLVWLF� PRYHPHQWV�� WKH�IXOILOPHQW� RI� D� QDWLRQ
V� QDWLRQDO� SURJUDPPH� �HYHQ� LI� LQ� WKH� FDVH� RI�6ORYHQHV� LW�ZDV� LQFRPSOHWH��ZDV� DFKLHYHG� WR� WKH� GHWULPHQW� RI� WKH�QHLJKERXULQJ�QDWLRQ�
6RRQ� DIWHU� WKH� 7UHDW\� RI� 3HDFH� � ZKLFK� HVWDEOLVKHG� WKH� )UHH�7HUULWRU\� RI� 7ULHVWH� �)77�� � DV� D� FRPSURPLVH� VROXWLRQ� HQWHUHG� LQWR�IRUFH��WKH�ORJLF�RI�WKH�FROG�ZDU�DOVR�SUHYDLOHG�LQ�WKH�<XJRVODY�,WDOLDQ�UHODWLRQV��7KLV�SHULRG�UHDFKHG�LWV�SHDN�LQ������ZKHQ��RQ����0DUFK��GXH� WR� WKH� XSFRPLQJ� SDUOLDPHQWDU\� HOHFWLRQV� LQ� ,WDO\�� WKH� ZHVWHUQ�JRYHUQPHQWV� LVVXHG� D� WULODWHUDO� QRWH�� LQ� ZKLFK� WKH\� DGYRFDWHG� WKH�UHWXUQ�RI�WKH�ZKROH�)UHH�7HUULWRU\�RI�7ULHVWH�WR�,WDO\��
$IWHU� WKH�EUHDN�ZLWK� WKH�6RYLHW�8QLRQ��<XJRVODYLD� KDG�QRW� DOLJQHG�LWVHOI� ZLWK� DQ\� PLOLWDU\� RU� SROLWLFDO� EORF�� ZKLFK� WKH� ZHVWHUQ� IRUFHV�UHZDUGHG�ZLWK�HFRQRPLF�DQG�SROLWLFDO�FRQFHVVLRQV��GHVSLWH� WKH�IDFW�WKDW� LW� ZDV� JRYHUQHG� E\� D� WRWDOLWDULDQ� UHJLPH�� :KHQ� ELODWHUDO�QHJRWLDWLRQV� RQ� WKH� IDWH� RI� WKH�)77� FDPH� WR� D� KDOW�� DQG� WKH� FULVLV�ZKLFK� ZDV� EURXJKW� DERXW� E\� WKH� LVVXH� RI� WKH� ELODWHUDO� QRWH� RI� ��2FWREHU� ����� ZDV� RYHUFRPH�� D� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ�ZDV�DGRSWHG� LQ�/RQGRQ�RQ���2FWREHU������RQ WKH� LQLWLDWLYH�RI� WKH�



$WODQWLF�VXSHUSRZHUV�
7KH�GHOLQHDWLRQ�GHWHUPLQHG�E\�WKH�7UHDW\�RI�3HDFH�DQG�ILQDOLVHG�E\�WKH� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� ZDV� PRUH� WR� WKH� EHQHILW� RI�<XJRVODYLD�� VLQFH� LW� DFTXLUHG� WKH� PDMRULW\� RI� WKH� WHUULWRU\� FODLPHG��H[FOXGLQJ�*RUL]LD�DQG�D�SDUW�RI�WKH�*RUL]LDQR��0RQIDOFRQH�DUHD�ZLWK�LWV�VXUURXQGLQJV��DQG�=RQH�$�RI�WKH�QHYHU�UHDOLVHG�)UHH�7HUULWRU\�RI�7ULHVWH�� ZKLFK� ZHUH� DOVR� LQKDELWHG� E\� 6ORYHQHV�� 'HVSLWH� WKH�<XJRVODY�FODLPV��WKH�9DOOH\V�RI�1DWLVRQH��7RUUH�DQG�5HVLD�DQG�WKH�&DQDOH�9DOOH\�ZHUH�QRW�VXEMHFW�WR�QHJRWLDWLRQ�
7KH�SRSXODWLRQ�FRQFHUQHG�H[SHULHQFHG�WKH�UHVROXWLRQ�RI�WKH�ERUGHU�FRQIOLFW�LQ�D�GLIIHUHQW�PDQQHU��:KLOH�WKH�PDMRULW\�RI�WKH�,WDOLDQ�SXEOLF�HQWKXVLDVWLFDOO\�ZHOFRPHG�WKH�GHFLVLRQ�WKDW�7ULHVWH��ZKLFK�JUDGXDOO\�EHFDPH� WKH� V\PERO� RI� WKH� ORQJ�ODVWLQJ� GLSORPDWLF� ERUGHU� FRQIOLFW�EHWZHHQ�,WDO\�DQG�<XJRVODYLD��ZRXOG�EH�UHWXUQHG�WR�,WDO\��WKH�ORVV�RI�,VWULD�OHIW�D�GHHS�VFDU�RQ�WKH�FROOHFWLYH�PHPRU\�RI�,WDOLDQV�LQ�9HQH]LD�*LXOLD��6ORYHQH�VDWLVIDFWLRQ�ZLWK�WKH�DFTXLVLWLRQ�RI�WKH�6ORYHQH�UXUDO�DUHDV�RQ� WKH�.DUVW�DQG� LQ� WKH�3RVRFMH�ZDV��KRZHYHU��VSRLOW�E\� WKH�UHMHFWHG�KLVWRULFDO�FODLPV�WR�7ULHVWH�DQG�*RUL]LD��DOWKRXJK�WKH\�ZHUH�SDUWLDOO\�FRPSHQVDWHG�E\�WKH�DQQH[DWLRQ�RI�WKH�FRDVWDO�DUHD�DURXQG�.RSHU� � ZKHUH� WKHUH� ZDV� D� FRQVLGHUDEOH� ,WDOLDQ� SUHVHQFH� � ZKLFK�JUDQWHG�6ORYHQLD�H[LW�WR�WKH�VHD��
:KLOH� DIWHU� WKH� QHJRWLDWLRQV� WKH� &URDWLDQ� SRSXODWLRQ� RI� WKH� WKHQ�GLVSXWHG� DUHD�ZDV� HQWLUHO\� DVVLJQHG� WR� WKH�5HSXEOLF� RI� &URDWLD�� D�FRQVWLWXHQW� SDUW� RI� WKH� <XJRVODY� IHGHUDWLRQ�� VRPH� RI� WKH� 6ORYHQH�SRSXODWLRQ�� OLYLQJ� LQ� WKH� SURYLQFHV� RI� 7ULHVWH�� *RUL]LD� DQG� 8GLQH��UHPDLQHG�ZLWKLQ�WKH�ERUGHUV�RI�,WDO\��2Q�WKH�RWKHU�KDQG��VRPH�RI�WKH�,WDOLDQ� SRSXODWLRQ� UHPDLQHG� ZLWKLQ� WKH� ERUGHUV� RI� <XJRVODYLD��DOWKRXJK� DW� WKH� WLPH� RI� WKH�0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� LW� KDG�DOUHDG\� WR� D� ODUJH� H[WHQW� PRYHG� IURP� WKRVH� DUHDV� ZKLFK� ZHUH�DVVLJQHG�WR�&URDWLD�E\�WKH�7UHDW\�RI�3HDFH�
�� ,Q� WKH�DUHDV�ZKHUH� WKH� ,WDOLDQ�DGPLQLVWUDWLRQ�ZDV� UH�HVWDEOLVKHG�DIWHU� ������ WKH� UHVWRUDWLRQ� RI� WKH� QRUPDO� VWDWH� RI� DIIDLUV� ZDV�LPSHGHG�E\�SHUVLVWHQW�DGKHUHQFH�WR� WKH�QDWLRQDOLVWLF�VWDQFH��ZKLFK�DURVH�SDUWO\�IURP�WKH�UHVHQWPHQW�DERXW�WKH�GHYHORSPHQWV�GXULQJ�WKH�<XJRVODY�RFFXSDWLRQ�LQ�������7KH�UHWXUQ�RI�WKH�,WDOLDQ�DXWKRULWLHV�WR�WKH� *RUL]LDQR�*RULãNR� ZDV� DFFRPSDQLHG� E\� D� ZDYH� RI� YLROHQFH�DJDLQVW� WKH� 6ORYHQHV� DQG� LQGLYLGXDOV� IDYRXUDEO\� GLVSRVHG� WR�<XJRVODYLD�� 7KH� ,WDOLDQ� DXWKRULWLHV� WUHDWHG� 6ORYHQHV� ZLWK� JHQHUDO�PLVWUXVW�� DOWKRXJK� WKH\� UHVSHFWHG� WKHLU� LQGLYLGXDO� ULJKWV�� WKH\��QHYHUWKHOHVV�� GLG� QRW� VXSSRUW� WKHLU� QDWLRQDO� GHYHORSPHQW�� DQG� LQ�VRPH�FDVHV�HYHQ�WULHG�WR�DVVLPLODWH�WKHP��7KH�QHZ�IURQWLHU��GLYLGLQJ�



WKH�IRUPHU�SURYLQFH��ZDV�D�JUHDW�VHWEDFN�IRU�WKH�*RULãNR��VLQFH�LW�FXW�RII�WKH�PRXQWDLQRXV�KLQWHUODQG�RI�WKH�3RVRFMH�IURP�LWV�FHQWUH�LQ�WKH�ORZODQGV� DQG� JUHDWO\� DIIHFWHG� WKH� 6ORYHQH� LQKDELWDQWV�� ZKR� ZHUH�WKHUHE\� VHSDUDWHG� IURP� WKHLU� FRXQWU\PHQ�� 7KH� QHZ� FLUFXPVWDQFHV�EURXJKW�DERXW�WKH�GHFLVLRQ�E\�6ORYHQHV�WR�EXLOG�1RYD�*RULFD�� ODWHU�LQ� D� PRUH� IDYRXUDEOH� DWPRVSKHUH� WKLV� QHZ� WRZQ�� GHVSLWH� PDQ\�REVWDFOHV�� VXFFHHGHG� LQ� HVWDEOLVKLQJ� FRQWDFWV�ZLWK� WKH� FLW\� FHQWUH��ZKLFK�UHPDLQHG�ZLWKLQ� ,WDO\�DQG�UHFRYHUHG�ZLWK�JUHDW�GLIILFXOW\�RQO\�DW�WKH�HQG�RI�WKH�ILIWLHV��
�� 0RUH� GLIILFXOW� ZDV� WKH� VLWXDWLRQ� IRU� 6ORYHQHV� LQ� WKH� 9DOOH\V� RI�1DWLVRQH��7RUUH�DQG�5HVLD�DQG� WKH�&DQDOH�9DOOH\�VLQFH� WKH\�ZHUH�QHYHU�UHFRJQLVHG�DV�D�QDWLRQDO�PLQRULW\�E\�WKH�DXWKRULWLHV��WKHUHIRUH��WKH\�ZHUH�UHIXVHG�WKH�ULJKW�WR�LQVWUXFWLRQ�LQ�WKHLU�PRWKHU�WRQJXH�DQG�WR�WKH�XVH�RI�WKH�PRWKHU�WRQJXH�LQ�WKHLU�GHDOLQJV�ZLWK�WKH�DXWKRULWLHV��)ROORZLQJ�WKH�ODVW�\HDUV�RI�ZDU��WKH�6ORYHQH�QDWLRQDO�DZDUHQHVV�KDG�EHHQ� H[SHULHQFLQJ� D� UHYLYDO�� EXW� WKH� ULVH� RI� SROLWLFDO� WHQGHQFLHV�IDYRXULQJ� <XJRVODYLD� DPRQJ� WKH� SRSXODWLRQ� ZKLFK� KDG� DOZD\V�GHPRQVWUDWHG� OR\DOW\� WR� WKH� ,WDOLDQ� VWDWH� PDGH� WKH� ,WDOLDQ� VLGH�VXVSHFW� � DOVR� GXH� WR� WKH� SUHYDLOLQJ� DWPRVSKHUH� RI� WKH� FROG�ZDU� �WKDW� WKH\� ZHUH� D� PDQLIHVWDWLRQ� RI� D� SROLWLFDO� PRYHPHQW� VSUHDGLQJ�IURP� WKH� RWKHU� VLGH� RI� WKH� ERUGHU� DQG� QRW� WKH� UHVXOW� RI� DQ�DXWRQRPRXV� GHYHORSPHQW�� $GYRFDWHV� RI� VXFK� WHQGHQFLHV� ZHUH�LQWLPLGDWHG��LPSULVRQHG�DQG�LQ�VRPH�FDVHV�DOVR�SK\VLFDOO\�DVVDXOWHG�E\� PHPEHUV� RI� WKH� IDU�ULJKW� DQG� SDUDPLOLWDU\� JURXSV�� $OVR� WKH�6ORYHQH� FOHUJ\� KDG� SUREOHPV� ZLWK� WKH� FLYLOLDQ� DQG� FKXUFK�DXWKRULWLHV��PRVWO\�EHFDXVH�WKH�DXWKRULWLHV�VDZ�WKHP�DV�SLOODUV�LQ�WKH�VWUXJJOH� IRU� WKH� SUHVHUYDWLRQ� RI� WKH� LGHQWLW\� RI� WKH� 9HQHWLDQ�6ORYHQHV�� VWDUWLQJ� ZLWK� WKH� XVH� RI� WKH� 6ORYHQH� ODQJXDJH� LQ� WKH�SDVWRUDO�DFWLYLWLHV�
7KHUH� LV� QR� GRXEW� WKDW� LQ� WKHVH� DUHDV� WKH� ,WDOLDQ� DXWKRULWLHV�SHUVLVWHQWO\� HYDGHG� WKHLU� UHVSRQVLELOLW\� WR� FDUU\� RXW� WKH� SURWHFWLRQ�SROLF\�� ZKLFK� VKRXOG� KDYH� FRUUHVSRQGHG� WR� WKH� VSLULW� RI� WKH�GHPRFUDWLF� FRQVWLWXWLRQ�� 'HOD\V� ZHUH� DOVR� GXH� WR� WKH� LQWHUQDWLRQDO�VLWXDWLRQ� DQG� WR� WKH� SROLWLFDO� FRQWURYHUVLHV� DULVLQJ� IURP� LW�� 7KDW� LV�DOVR� ZK\� WKH� UHJLRQ� RI� )ULXOL�9HQH]LD� *LXOLD� ZDV� HVWDEOLVKHG�UHODWLYHO\� ODWH�� VLQFH� WKH� FRQVWLWXHQW� DVVHPEO\� UHTXLUHG� LWV�DXWRQRPRXV�VWDWXWH�WR�SD\�PRUH�DWWHQWLRQ�WR�WKH�PLQRULW\�QHHGV��
�� =RQHV�$�DQG�%�RI�9HQH]LD�*LXOLD�DQG�� IURP������� =RQHV�$�DQG�%�RI�WKH�)77�ZHUH�XQGHU�WZR�SURYLVLRQDO�RFFXSDWLRQ�DGPLQLVWUDWLRQV��ZKLFK�GLIIHUHG�LQ�VRPH�HVVHQWLDO�DVSHFWV��:KLOH�WKH�$0*�ZDV�LQ�IDFW�PHUHO\�DQ�RFFXSDWLRQ�DXWKRULW\��WKH�<XJRVODY�PLOLWDU\�DGPLQLVWUDWLRQ�VLPXOWDQHRXVO\�UHSUHVHQWHG�WKH�FRXQWU\�ZKLFK�FODLPHG�WKLV� WHUULWRU\�



IRU� LWVHOI�� DQG� WKLV� LQIOXHQFHG� LWV� RSHUDWLRQ�� 7KH� $QJOR�$PHULFDQV��ZKR�KDG�HVWDEOLVKHG�D� OLEHUDO�DQG�GHPRFUDWLF�RUGHU� LQ�=RQH�$�DQG�NHSW� WRWDO� SROLWLFDO� DQG�PLOLWDU\� FRQWURO� RYHU� WKHLU� WHUULWRU\� DOO� DORQJ��WULHG�DW� ILUVW� WR� LQYROYH�DOO�SROLWLFDO�PRYHPHQWV� LQ�WKH�DGPLQLVWUDWLRQ��+RZHYHU��EHFDXVH�WKH�RUJDQLVDWLRQV�LQ�IDYRXU�RI�<XJRVODYLD�UHIXVHG�WR�WDNH�SDUW��DQG�WKH�FROG�ZDU� WRRN�DQ�HYHU�JUHDWHU�WROO� � XQWLO������WKH� DUHD� RI� WKH� QRUWK� $GULDWLF� ZDV� RQH� RI� LWV� IRFDO� SRLQWV� �VXEVHTXHQWO\� RQO\� SUR�,WDOLDQ� DQG� DQWL�&RPPXQLVW� IRUFHV� ZHUH�HQJDJHG� LQ� WKH� DGPLQLVWUDWLRQ�� 7KH� $0*� WRRN� PHDVXUHV� WR�JXDUDQWHH� WKH� 6ORYHQH� SRSXODWLRQ� WKH� ULJKW� WR� XVH� WKHLU� PRWKHU�WRQJXH� LQ� SXEOLF� DQG� LQ� VFKRROV�� QHYHUWKHOHVV�� DW� WKH� VDPH� WLPH� LW�WULHG�WR�KDPSHU�LWV�FRQWDFWV�ZLWK�WKHLU�VWDWH�RI�RULJLQ��$OWKRXJK�ORFDO�VHOI�JRYHUQPHQW� ZDV� HVWDEOLVKHG� UDWKHU� ODWH�� WKH� IUHH� HOHFWLRQV� RI������DQG �����HQDEOHG�6ORYHQHV�WR�HOHFW�WKHLU�UHSUHVHQWDWLYHV�DIWHU�PRUH�WKDQ�WZR�GHFDGHV�RI� LVRODWLRQ�IURP�SXEOLF�OLIH��,Q�WKRVH�\HDUV��SDUW�RI�WKH�6ORYHQHV�ZKR�IOHG�WKH�FRXQWU\�GXULQJ�ERWK�ZDUV�UHWXUQHG�WR�7ULHVWH�DQG�*RUL]LD��$PRQJ�WKHP�WKHUH�ZHUH�VHYHUDO�LQWHOOHFWXDOV��ZKR�VXEVHTXHQWO\�WRRN�RQ�UHVSRQVLEOH�WDVNV�LQ�WKH�ILHOGV�RI�SROLWLFV�DQG�FXOWXUH�
�� 8QWLO� ������ WKH� LVVXH� FRQFHUQLQJ� WKH� VWDWH� WR� ZKLFK� =RQH� $�EHORQJHG� ZDV� PRUH� LPSRUWDQW� WKDQ� DOO� RWKHU� LVVXHV�� ,W� ZDV�FRQQHFWHG� ZLWK� WKH� GLVSXWHV� RI� WKH� FROG� ZDU�� EURXJKW� SRODULVDWLRQ�LQWR� WKH� SROLWLFDO� VWUXJJOH� DQG� EDGO\� KDPSHUHG� WKH� UHYLYDO� RI�GHPRFUDWLF� UHODWLRQV�� 7KH� GLYLGLQJ� OLQH� EHWZHHQ� WKH� SUR�<XJRVODY�DQG�SUR�,WDOLDQ�FDPSV�ZDV�QHLWKHU�RI�QDWLRQDO�FKDUDFWHU��QRU�RI�FODVV�RU� LGHRORJLFDO�QDWXUH�RQO\��VLQFH�DOO� WKHVH� IDFWRUV�ZHUH� LQWHUWZLQHG��8QWLO�������ERWK�FDPSV�ZLWQHVVHG�WKH�IDGLQJ�RI�SROLWLFDO�GLIIHUHQFHV��ZKHUHDV� QDWLRQDOLVWLF� SDVVLRQV�ZHUH� IODULQJ� XS�� ,Q� WLPH�� WKHLU� LQQHU�GLYHUVLW\� UHYHDOHG� LWVHOI�� DQG� DOWKRXJK� WKH� QDWLRQDO� GLVSXWH� VWLOO�FDXVHG�GLIIHUHQFHV�RI�RSLQLRQ�� WKH� ,WDOLDQ�GHPRFUDWLF� IRUFHV��ZKLFK�WRRN� WKH� FRPPDQG� RI� SROLWLFV� LQ� WKH� ]RQH�� WULHG� LQ� WKHLU� DFWLRQV� WR�IHQFH�WKHPVHOYHV�RII�IURP�WKH�IDU�ULJKW�PRYHPHQW��6LPLODUO\��WKH�VR�IDU� EOXUUHG� LGHRORJLFDO� GLIIHUHQFHV� DPRQJ� 6ORYHQHV� DOVR� EHFDPH�SXEOLFO\�YLVLEOH��DQG�SDUWLHV�DQG�JURXSV�RSSRVLQJ�WKH�QHZ�<XJRVODY�DXWKRULWLHV�ZHUH�HVWDEOLVKHG��)XUWKHUPRUH��DVSLUDWLRQV�IRU�DXWRQRP\�DURVH��ZKLFK�MRLQHG�VRPH�6ORYHQH�DQG�,WDOLDQ�FLUFOHV�DGYRFDWLQJ�WKH�LGHD�RI�WKH�)77�ILQDOO\�JDLQLQJ�LWV�IXOO�VWDWXV�
8QWLO�WKH�LVVXLQJ�RI�WKH�,QIRUPELUR
V�UHVROXWLRQ��HYHU\GD\�FRH[LVWHQFH�RQ� WKH� FRPPRQ� ODQG� FRQWLQXHG� DQG� ZDV� HQULFKHG� E\� FORVH�FRRSHUDWLRQ�EHWZHHQ�6ORYHQHV�DQG� ,WDOLDQV� LQ� WKH�SURYLQFH�� EDVHG�PDLQO\�RQ�VKDULQJ�WKH�VDPH�FODVV�DQG�WKH�H[SHULHQFH�RI�WKH�SDUWLVDQ�VWUXJJOH��,Q�VRPH�FLUFOHV��WKLV�GLVSHOOHG�PDQ\�D�P\WK��LQFOXGLQJ�WKDW�RI�QDWXUDO�DYHUVLRQ�EHWZHHQ�WKH�WZR�QDWLRQV��6ROLGDULW\�EHWZHHQ�WKH�



,WDOLDQ�DQG�6ORYHQH�&RPPXQLVWV��ZKLFK�ODVWHG�XQWLO�WKH�ULIW�EHWZHHQ�<XJRVODYLD�DQG�WKH�,QIRUPELUR��-XQH��������GHULYHG�� LQ�SDUWLFXODU�LQ�=RQH�$�� IURP�WKH�GHFLVLRQ�RI�WKH�PDMRULW\�SDUW�RI�WKH�,WDOLDQ�ZRUNLQJ�FODVV�WR�IDYRXU�DQQH[DWLRQ�WR�<XJRVODYLD��D�VWDWH�ZKLFK�ZDV�EXLOGLQJ�&RPPXQLVP��WKH�WLHV�EHWZHHQ�WKHP��KRZHYHU��EHFDPH�ZHDNHU�GXH�WR� WKH� JURZLQJ� GLIIHUHQFHV� LQ� XQGHUVWDQGLQJ� LQWHUQDWLRQDOLVP�� WKH�UROH�RI� WKH�3DUW\�DQG�RWKHU�NH\� LVVXHV��H�J�� WR�ZKLFK�VWDWH�9HQH]LD�*LXOLD� EHORQJHG�� 'HVSLWH� GLIIHUHQW� SRVLWLRQV� ZLWK� UHVSHFW� WR� VRPH�LVVXHV��FRRSHUDWLRQ�� HVWDEOLVKHG�EHWZHHQ�WKH�&RPPXQLVW�3DUWLHV�RI�,WDO\�DQG�6ORYHQLD��WKH�&RPPXQLVW�3DUW\�RI�<XJRVODYLD��GXULQJ�WKHLU�MRLQW�ILJKW�DJDLQVW�)DVFLVP�DQG�WKH�RFFXSLHU�� UHPDLQHG�FORVH�
'LIIHUHQFHV� UHYHDOHG� WKHPVHOYHV�� KRZHYHU�� ZKHQ� WKH� ,QIRUPELUR�UHVROXWLRQ�ZDV� LVVXHG�ZKLFK�ZDV� VXSSRUWHG� E\� WKH�PDMRULW\� RI� WKH�,WDOLDQ�&RPPXQLVWV��7KLV�ZDV� IROORZHG�QRW�RQO\�E\� WKH� ORQJ�ODVWLQJ�VHYHULQJ� RI� FRQWDFWV�� EXW� DOVR� E\� RSHQ� KDWUHG� EHWZHHQ� WKH�VXSSRUWHUV�RI�WKH�,QIRUPELUR�DQG�WKRVH�RI�7LWR��&RQVHTXHQWO\��PDQ\�,WDOLDQ� &RPPXQLVWV� � UHJDUGOHVV� RI� WKH� IDFW� WKDW� WKH\� ZHUH� QDWLYH�,VWULDQV� RU� ZRUNHUV� ZKR� KDG� PRYHG� WKHUH� LQ� RUGHU� WR� �EXLOG�VRFLDOLVP�� � ZHUH� LPSULVRQHG�� GHSRUWHG� RU� IRUFHG� LQWR� H[LOH�� 7KH�,QIRUPELUR�JHQHUDWHG�D�IDWDO�IULFWLRQ�DPRQJ�6ORYHQHV�LQ�WKH�=RQH�$�RI� WKH� )77�� VLQFH� DOVR� WKH� PDMRULW\� RI� WKH� OHIWLVWV� GHFODUHG�WKHPVHOYHV� LQ� IDYRXU� RI� WKH� 6RYLHW�8QLRQ� DQG� DJDLQVW� <XJRVODYLD��&RQVHTXHQWO\�� 6ORYHQHV� ZHUH� IRU� D� ORQJ� WLPH� GLYLGHG� LQWR� WKUHH�RSSRVLQJ� DQG� RIWHQ� KRVWLOH� FDPSV�� WKH� GHPRFUDWV�� WKH� ,QIRUPELUR�VXSSRUWHUV�DQG�WKH�IROORZHUV�RI�7LWR�
�� $OWKRXJK� LQ� ����� =RQH� %� RI� 9HQH]LD� *LXOLD� HQFRPSDVVHG� WKH�YDVW� WHUULWRU\� EHWZHHQ� WKH� IURQWLHU� HVWDEOLVKHG� E\� WKH� 7UHDW\� RI�5DSDOOR�DQG� WKH�0RUJDQ� OLQH�� WKH� ,WDOLDQ�SRSXODWLRQ�RQ� WKH� WHUULWRU\�DGPLQLVWHUHG�E\� WKH�6ORYHQH�DXWKRULWLHV�ZDV�GHQVH�RQO\�DORQJ� WKH�FRDVW�� ZKHUHDV� WKH� SRSXODWLRQ� LQ� WKH� KLQWHUODQG� ZDV� SUHYDOHQWO\�6ORYHQH�� ,Q� ������ IURP� WKH� FRDVWDO� DUHD� DW� .RSHU� DQG� WKH� %XMH�UHJLRQ� WKDW�ZDV�XQGHU�&URDWLDQ�DGPLQLVWUDWLRQ��=RQH�%�RI� WKH�)77�ZDV� IRUPHG�� ,Q� WKLV� ]RQH�� WKH� 98-$� WUDQVIHUUHG� SDUW� RI� LWV�FRPSHWHQFLHV� WR� WKH� FLYLO� ERGLHV� RI� WKH� SHRSOH
V� UXOH� DQG� WULHG� WR�VWUHQJWKHQ�WKH�SROLWLFDO�VWUXFWXUH�RI�WKH�&RPPXQLVW�DXWKRULW\��ZKLFK�GLG�QRW�UHVSHFW�WKH�ULJKWV�RI�LQGLYLGXDOV��,Q�FRQWUDVW�WR�LWV�PDQGDWH�WR�SURYLVLRQDOO\� DGPLQLVWHU� WKH� RFFXSLHG� WHUULWRU\� � ZKLFK� ZDV� QRW�VXSSRVHG� WR� LQIOXHQFH� WKH� IXWXUH� GHFLVLRQ� WR� ZKLFK� VWDWH� LW� ZRXOG�EHORQJ�� WKH�<XJRVODY�DXWKRULW\� WULHG� WR� IRUFH� LWV�DQQH[DWLRQ�E\� WKH�SROLF\�RI�IDLW�DFFRPSOL��$SDUW�IURP�JUDQWLQJ�6ORYHQHV�QDWLRQDO�ULJKWV��ZKLFK�WKH\�KDG�QRW�HQMR\HG�VR�IDU��WKH\�WULHG�WR�IRUFH�,WDOLDQV�� DOVR�E\�ZD\�RI�LQWLPLGDWLRQ�DQG�YLROHQFH�� WR�FRQVHQW�WR�WKH�DQQH[DWLRQ�WR�<XJRVODYLD�



$W� WKH�VDPH�WLPH�� WKH�QHZ� OHJLVODWLRQ�DQG� WKH�VHYHULQJ�RI�FRQWDFWV�EHWZHHQ�WKH�QHLJKERXULQJ�]RQHV�XQGHUPLQHG�WKH�HFRQRPLF�EDVLV�RI�WKH� ,WDOLDQ� SRSXODWLRQ�� ZKLFK� KDG� VR� IDU� SOD\HG� WKH� OHDGLQJ� UROH� LQ�VRFLHW\��7KH�VRFLDO�KLHUDUFK\�ZDV�HVWDEOLVKHG�DQHZ�DOVR�GXH�WR�WKH�GLVLQWHJUDWLRQ� RI� WKH� ,WDOLDQ� KLJKHU� FODVVHV�� $SDUW� IURP� WKDW�� WKH�DXWKRULW\�VWURYH�WR�GR�DZD\�ZLWK�WKH�QDWXUDO�VWURQJKROGV�RI�FXOWXUH�RI�WKH�,WDOLDQ�FRPPXQLW\��7KH�HVWDEOLVKPHQW�RI�QHZ�FXOWXUDO�LQVWLWXWLRQV�XQGHU� VWULFW� VXSHUYLVLRQ� RI� WKH� DXWKRULWLHV�� IRU� H[DPSOH� WKH� ,WDOLDQ�UDGLR� VWDWLRQ�� KRZHYHU�� GLG� QRW� DPRXQW� WR� PXFK�� VLQFH� WKH�DXWKRULWLHV� JUDGXDOO\� H[SHOOHG� WHDFKHUV� DQG� � DIWHU� ����� �XQGHUPLQHG�WKH�V\VWHP�RI�HGXFDWLRQ�LQ�WKH�,WDOLDQ�ODQJXDJH�DQG�LWV�VXEVWDQFH�� 7KLV� OHG� WR� WKH� ZHDNHQLQJ� RI� WLHV� EHWZHHQ� WKH� ,WDOLDQ�QDWLRQDO�PLQRULW\�DQG�LWV�FRXQWU\�RI�RULJLQ�DQG�WR�GHQLJUDWLRQ�RI�,WDO\��)XUWKHUPRUH�� WKH� UHJLPH
V�SHUVHFXWLRQ�RI� UHOLJLRQ�DV� LQ� WKH�FDVH�RI�WKH�,WDOLDQ�FOHUJ\�� ZKLFK�ZDV�RQH�RI�WKH�NH\�HOHPHQWV�VDIHJXDUGLQJ�QDWLRQDO� LGHQWLW\� � XQLQWHQWLRQDOO\� DFTXLUHG� WKH� FKDUDFWHULVWLFV� RI�DVVLPLODWLRQ�
6LQFH� WKH� ILUVW� SRVW�ZDU� GD\V�� VRPH� ORFDO� DFWLYLVWV�� ZKR� ZUHDNHG�WKHLU� DQJHU� RYHU� WKH� DFWV� RI� WKH� ,VWULDQ� )DVFLVWV� XSRQ� WKH� ,WDOLDQ�SRSXODWLRQ��KDG�PDGH� WKHLU� LQWHQWLRQ�FOHDU� WR� ULG� WKHPVHOYHV�RI� WKH�,WDOLDQV�ZKR� UHYROWHG�DJDLQVW� WKH�QHZ�DXWKRULWLHV��+RZHYHU�� H[SHUW�ILQGLQJV� WR�GDWH�GR�QRW�FRQILUP� WKH� WHVWLPRQLHV�RI�VRPH� � DOWKRXJK�LQIOXHQWLDO�� <XJRVODY�SHUVRQDOLWLHV�DERXW�WKH�LQWHQWLRQDO�H[SXOVLRQ�RI�,WDOLDQV��6XFK�D�SODQ�FDQ�EH�GHGXFHG�� RQ�WKH�EDVLV�RI�WKH�FRQGXFW�RI�WKH�<XJRVODY�OHDGHUVKLS�� RQO\�DIWHU�WKH�EUHDN�ZLWK�WKH�,QIRUPELUR�LQ�������ZKHQ�WKH�JUHDW�PDMRULW\�RI�WKH�,WDOLDQ�&RPPXQLVWV�LQ�=RQH�%� � GHVSLWH� WKH� LQLWLDO� FRRSHUDWLRQ� ZLWK� WKH� <XJRVODY� DXWKRULWLHV��DJDLQVW� ZKLFK� PRUH� DQG� PRUH� UHVHUYDWLRQV� ZHUH� H[SUHVVHG� �GHFODUHG� WKHPVHOYHV� DJDLQVW� 7LWR
V� 3DUW\�� 7KHUHIRUH�� WKH� SHRSOH
V�JRYHUQPHQW� DEDQGRQHG� WKH� SROLWLFDO� RULHQWDWLRQ� WRZDUGV� WKH��EURWKHUKRRG�RI�WKH�6ODYV�DQG�,WDOLDQV���ZKLFK�ZLWKLQ�WKH�IUDPHZRUN�RI� WKH� <XJRVODY� VRFLDOLVW� VWDWH� DOORZHG� IRU� WKH� H[LVWHQFH� RI� WKH�SROLWLFDOO\�DQG�VRFLDOO\�SXULILHG� ,WDOLDQ�SRSXODWLRQ� WKDW�ZRXOG� UHVSHFW�WKH�LGHRORJLFDO�RULHQWDWLRQ�DQG�WKH�QDWLRQDO�SROLF\�RI�WKH�UHJLPH��7KH�<XJRVODY�VLGH�SHUFHLYHG� WKH�GHSDUWXUH�RI� ,WDOLDQV� IURP� WKHLU�QDWLYH�ODQG� ZLWK� JURZLQJ� VDWLVIDFWLRQ�� DQG� LQ� LWV� UHODWLRQ� WR� WKH� ,WDOLDQ�QDWLRQDO�FRPPXQLW\� WKH�ZDYHULQJ� LQ� WKH�QHJRWLDWLRQV�RQ� WKH� IDWH�RI�WKH�)77�ZDV�PRUH�DQG�PRUH�FOHDUO\�UHIOHFWHG��9LROHQFH��ZKLFK�IODUHG�XS�DJDLQ�DIWHU� WKH������HOHFWLRQV�DQG� WKH������7ULHVWH� FULVLV�� DQG�WKH� IRUFHIXO� H[SXOVLRQ� RI� XQZDQWHG� SHUVRQV�ZHUH� DFFRPSDQLHG� E\�PHDVXUHV�WR�FORVH�WKH�ERUGHUV�EHWZHHQ�WKH�WZR�]RQHV��7KH�QDWLRQDO�FRPSRVLWLRQ� RI� =RQH� %� ZDV� DOVR� DOWHUHG� E\� WKH� LPPLJUDWLRQ� RI�<XJRVODYV�WR�WKH�SUHYLRXVO\�PRUH�RU�OHVV�H[FOXVLYHO\�,WDOLDQ�FLWLHV�



,Q�WKH�.RSHU�GLVWULFW��WKLV�FDXVHG�D�FRQVWDQW��DOWKRXJK�QRW�QXPHURXV��HPLJUDWLRQ� RI� WKH� SRSXODWLRQ�� ZLWK� WKH� QXPEHU� RI� GHSDUWXUHV� DQG�IOLJKWV�JURZLQJ�HVSHFLDOO\�DW�WKH�EHJLQQLQJ�RI�WKH�ILIWLHV��:KHQ��DIWHU�WKH� FRQFOXVLRQ� RI� WKH� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� LQ� ������,WDOLDQV�JDYH�XS�KRSH�WKDW�WKHLU�VLWXDWLRQ�PLJKW�LPSURYH��PHPEHUV�RI�WKH� ,WDOLDQ� QDWLRQDO� FRPPXQLW\� EHJDQ� WR� GHSDUW� LQ� ODUJH� QXPEHUV��7KH� UHDVRQV� ZHUH� WKDW� GHVSLWH� WKH� REOLJDWLRQV� LPSRVHG� E\� WKH�0HPRUDQGXP� RI� 8QGHUVWDQGLQJ�� WKH� DXWKRULWLHV� SHUVLVWHG� LQ� WKHLU�SUHYLRXV� FRQGXFW�� DQG� WKDW� WKH� 0HPRUDQGXP� VHW� D� GHDGOLQH� E\�ZKLFK�LW�ZDV�VWLOO�SRVVLEOH�WR�RSW�IRU�,WDO\�
,Q� WKH� SRVW�ZDU� SHULRG�� WKH� ,VWULDQ� WHUULWRU\� ZKLFK� FDPH� XQGHU�6ORYHQH� VRYHUHLJQW\�� ZLWQHVVHG� WKH� GHSDUWXUH� RI� RYHU� �������SHUVRQV�� PRUH� RU� OHVV� WKH� ZKROH� ,WDOLDQ� SRSXODWLRQ�� )XUWKHUPRUH��VHYHUDO�WKRXVDQGV�RI�6ORYHQHV�MRLQHG�WKH�FURZG�RI�HVVHQWLDOO\�,WDOLDQ�UHIXJHHV� IURP� &URDWLDQ� ,VWULD� DQG� 'DOPDWLD�� ZKLFK� ZHUH� XQGHU�&URDWLDQ�VRYHUHLJQW\����������WR���������UHIXJHHV�DFFRUGLQJ�WR�WKH�QHZ�HVWLPDWHV���$PRQJ�WKH�,WDOLDQV�ZKR�GLG�QRW�HPLJUDWH�����RI�WKH�WRWDO�SRSXODWLRQ���WKH�PDMRULW\�ZHUH�HOGHUO\�ZRUNHUV�DQG�IDUPHUV��OHIW�ZLQJ�LQWHOOHFWXDOV�DQG�SRVW�ZDU�SROLWLFDO�LPPLJUDQWV�
�� $PRQJ�WKH�UHDVRQV�IRU�HPLJUDWLRQ��RQH�VKRXOG�DERYH�DOO�PHQWLRQ�WKH�RSSUHVVLRQ�E\�WKH�UHJLPH��ZKLFK�ZLWK�LWV�WRWDOLWDULDQ�QDWXUH�PDGH�LW� LPSRVVLEOH� IRU� SHRSOH� WR� IUHHO\� H[SUHVV� WKHLU� QDWLRQDO� LGHQWLW\��RSSRVH�WKH�UHGLVWULEXWLRQ�RI� WKH� OHDGLQJ�QDWLRQDO�DQG�VRFLDO�UROHV� LQ�,VWULD�� DQG� UHIXVH�PDMRU� FKDQJHV� LQ� WKH� HFRQRP\�� 7KH� RSSUHVVHG�DQG� IULJKWHQHG� SHRSOH� ZHUH� QRW� VR� PXFK� DWWUDFWHG� E\� WKH�SURSDJDQGD�RI�WKH�ORFDO�,WDOLDQ�DJHQFLHV��VSUHDG�ZLWKRXW�DQ\�VSHFLDO�LQVWUXFWLRQV� IURP� WKH� ,WDOLDQ� JRYHUQPHQW�� EXW� PRUH� E\� WKH�QHLJKERXULQJ� GHPRFUDWLF� ,WDOLDQ� QDWLRQ� VWDWH�� DOWKRXJK� WKH� ,WDOLDQ�JRYHUQPHQW�PRUH�WKDQ�RQFH�H[HUWHG�LWV�LQIOXHQFH�WR�VWRS�RU�DW�OHDVW�UHVWULFW�LPPLJUDWLRQ��2QH�VKRXOG�DOVR�QRW�LJQRUH�WKH�GHWHULRUDWLRQ�RI�WKH�OLYLQJ�FRQGLWLRQV��ZKLFK�ZDV�W\SLFDO�RI�VRFLDOLVW�VRFLHWLHV��DQG�WKH�EUHDN�RI�FRQWDFWV�ZLWK�7ULHVWH��ZKLFK�PDGH�,WDOLDQV�LQ�,VWULD�IHDU�WKDW�WKH\�ZRXOG�ILQG�WKHPVHOYHV�RQ�WKH�ZURQJ�VLGH�RI� WKH��LURQ�FXUWDLQ���7KH� ,WDOLDQ� SRSXODWLRQ� UHFRJQLVHG� WKH� LPSRVVLELOLW\� RI� UHWDLQLQJ� LWV�QDWLRQDO� LGHQWLW\� � ZLWK� WKH� FRQJORPHUDWH� RI� WKH� OLYLQJ� KDELWV� DQG�IHHOLQJV��H[FHHGLQJ�WKH�PHUH�SROLWLFDO�DQG�LGHRORJLFDO�GLPHQVLRQ�� LQ�WKH� VLWXDWLRQ� RIIHUHG� E\� WKH� <XJRVODY� VWDWH�� DQG� H[SHULHQFHG�HPLJUDWLRQ�DV�WKH�FKRLFH�RI�IUHHGRP�
�� :LWKLQ� WKH� EURDGHU� KLVWRULFDO� IUDPHZRUN�� WKH� VSHFLDO� IHDWXUHV� RI�WKH� ,WDOLDQ�HPLJUDWLRQ� IURP�,VWULD�EHORQJ� WR�D�PRUH�JHQHUDO�SURFHVV�RI� WKH� IRUPDWLRQ� RI� QDWLRQ� VWDWHV� RQ� HWKQLFDOO\� PL[HG� WHUULWRULHV��



ZKLFK� OHG� WR� WKH� GLVLQWHJUDWLRQ� RI� WKH�PXOWLOLQJXDO� DQG�PXOWLFXOWXUDO�UHDOLW\� LQ�&HQWUDO� DQG�6RXWK�(DVWHUQ�(XURSH��7KH� IDFW� WKDW� ,WDOLDQV�HPLJUDWHG� IURP� D� IHGHUDO� VWDWH�� EDVHG� RQ� WKH� LQWHUQDWLRQDOLVW�LGHRORJ\��GHPRQVWUDWHV� WKDW�QDWLRQDO�GLIIHUHQFHV�DQG�GLVFUHSDQFLHV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�&RPPXQLVW�VRFLDO�DQG�SROLWLFDO�V\VWHPV�FRQWLQXRXVO\�DQG�SURIRXQGO\�FRQGLWLRQHG�WKH�SROLWLFDO�GHYHORSPHQWV�
�� 7KH�FRQFOXVLRQ�RI�WKH�/RQGRQ�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�GLG�QRW� VROYH� DOO� RSHQ� ELODWHUDO� LVVXHV�� QRW� HYHQ� WKH� LVVXH� RI� PLQRULW\�WUHDWPHQW�� KRZHYHU�� LW� GLG� SXW� DQ� HQG WR� RQH� RI� WKH� PRVW� WHQVH�SHULRGV� LQ�6ORYHQH�,WDOLDQ�UHODWLRQV�DQG�� RQ�WKH�EDVLV�RI� WKH�8GLQH�$JUHHPHQWV� ������������� � EURXJKW�DERXW�D�QHZ�SHULRG�RI�JUDGXDO�HVWDEOLVKPHQW� RI� ERUGHU� FRRSHUDWLRQ� DQG� VWHDG\� JURZWK� RI� FXOWXUDO�DQG� HFRQRPLF� UHODWLRQV�� $V� VRRQ� DV� WKH� 7UHDW\� RI� 3HDFH� ZDV�FRQFOXGHG�� ,WDO\� DQG� <XJRVODYLD�� GHVSLWH� WKH� XQVROYHG� SUREOHPV��VWDUWHG� WR�HVWDEOLVK�HYHU� FORVHU� FRQWDFWV�� VR� WKDW� LQ� WKH� ODWH� VL[WLHV�WKH� ERUGHU� EHWZHHQ� WKHP� ZDV� FRQVLGHUHG� WR� EH� WKH� PRVW� RSHQ�ERUGHU� EHWZHHQ� WZR� (XURSHDQ� FRXQWULHV� ZLWK� GLIIHUHQW� VRFLDO�V\VWHPV�� 7KH� FUHGLW� IRU� WKLV� JRHV� PRVWO\� WR� ERWK� PLQRULWLHV��&RQVHTXHQWO\�� DIWHU� GHFDGHV� RI� KHDWHG� GLVFXVVLRQV�� DQG� GHVSLWH�SHULRGLF�GHDGORFNV��WKH�QHLJKERXULQJ�QDWLRQV�ILQDOO\�IRXQG�WKHLU�ZD\�WRZDUGV�SURPRWLQJ�IUXLWIXO�FRRSHUDWLRQ�
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