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0RUGHFKDL�1LVDQ�
7KURXJKRXW�PDQ\� FHQWXULHV� RI�0LGGOH� (DVWHUQ� KLVWRU\�� WKH� LQFOXVLRQ� RI�

/HEDQRQ� ZLWKLQ� WKH� ERUGHUV� RI� 6\ULD� ZDV� VWDQGDUG� SROLWLFDO� GLVFRXUVH� DQG�
SROLF\��7KH�QRWLRQV�RI�ELODG�DVK�6KDP��*UHDWHU�6\ULD�� DQG�)HUWLOH�&UHVFHQW�
XQLW\� DOO� H[SUHVVHG�� HDFK� LQ� LWV� RZQ� ZD\�� WKH� DPELWLRQ� RI� 'DPDVFXV� WR�
GRPLQDWH� LWV� JHRJUDSKLF� VXUURXQGLQJV��� %HLUXW� VHUYHG� DV� WKH� SRUW� IRU�
'DPDVFXV��7ULSROL�OD\�RQ�WKH�6\ULDQ�FRDVW��DQG�WKH�%HNND�YDOOH\�SURYLGHG�D�
SUR[LPDWH� KLQWHUODQG��$� )UHQFK� DXWKRU� UHFRXQWHG� WKH� KRUULEOH�PDVVDFUH� RI�
&KULVWLDQV�LQ�/HEDQRQ�LQ������LQ�D�ZRUN�WLWOHG�6RXYHQLUV�'H�6\ULH��:ULWLQJ�
DERXW�WKH�YLOODJH�RI�%KDPGRXQ�VLWXDWHG�RQ�WKH�%HLUXW�'DPDVFXV�KLJKZD\�GLG�
QRW� GLVVXDGH� D� /HEDQHVH� KLVWRULDQ� LQ� WKH� PLG�����V� IURP� LGHQWLI\LQJ� LWV�
ORFDWLRQ� ZLWKLQ� ZKDW� RQFH� ZDV� ³2WWRPDQ� 6\ULD´�� DQG� SODFLQJ� 0RXQW�
/HEDQRQ� LWVHOI� ZLWKLQ� 6\ULD��� )ROORZLQJ� ZKLFK�� WKH� 6\ULDQ� SROLWLFDO� DQG�
LGHRORJLFDO�JRDO�VLQFH�WKH�PLG�����V��WR�DEVRUE�/HEDQRQ�DQG�HOLPLQDWH�DQ\�
VHPEODQFH� RI� LWV� VHSDUDWH� DQG� DXWRQRPRXV� H[LVWHQFH�� WKLV� GHVSLWH� LWV�
VRYHUHLJQ� LQGHSHQGHQFH� VLQFH� WKH� ����V�� HYRNHV� D� FHUWDLQ� KLVWRULF� DQG�
JHRJUDSKLF�UHVRQDQFH��

7KH� FRQWUDU\� DQG� GLVWLQFWO\� LQGLJHQRXV� QRWLRQ� RI� D� VHSDUDWH� /HEDQHVH�
LGHQWLW\�� URRWHG� LQ� SDUWLFXODU� LQ� WKH� PRXQWDLQ� DQG� HIIXVLQJ� D� &KULVWLDQ�
PLVVLRQ�� UHMHFWHG� WKH� OHJLWLPDF\� DQG� FHUWDLQO\� WKH� GHVLUDELOLW\� RI� D� 6\ULDQ�
PHUJHU�RU�DQ�$UDE�DIILOLDWLRQ��5HVLVWDQFH�WR�RXWVLGHUV�DQG�WKH�FXOWLYDWLRQ�RI�D�
0DURQLWH�GRPLQDWHG� /HEDQRQ� ZHUH� KDOOPDUNV� RI� WKH� FRXQWU\¶V� QDWLRQDO�
UHVLOLHQFH���7KHUHIRUH��ZKHQ�6\ULDQ�IRUFHV�HQWHUHG�/HEDQHVH�WHUULWRU\�LQ������
DQG� LQFUHPHQWDOO\� VSUHDG� WKH� QHW� RI� WKHLU� PLOLWDU\� FRQWURO� DQG� SROLWLFDO�
RFFXSDWLRQ�DFURVV�WKH�FRXQWU\��WKH�LGHD�RI�D�VHSDUDWH�DQG�IUHH�/HEDQRQ�IDFHG�
D�JUDYH�FKDOOHQJH��,Q�D�IDPRXV�VSHHFK�RQ�-XO\�����������3UHVLGHQW�+DIH]�DO�
$VVDG�RI�6\ULD�FRQMXUHG�XS�WKH�KLVWRULFDO�UHIUDLQ��³6\ULD�DQG�/HEDQRQ�ZHUH�
RQH�VWDWH�DQG�RQH�SHRSOH«DQG�KDYH�VKDUHG�LQWHUHVWV�DQG�D�FRPPRQ�KLVWRU\�´�
$V� IRUHLJQ� RFFXSDWLRQ� VHWWOHG� LQ� DV� D� URXWLQH� UHDOLW\�� WKH� YRLFH� RI�
FROODERUDWLRQ�DGGHG�LWV�DFFRPPRGDWLQJ�FRQVHQW��2Q�WKH������DQQLYHUVDU\�RI�
6\ULD¶V� 2FWREHU� :DU� DJDLQVW� ,VUDHO� LQ� ������ /HEDQHVH� 3UHVLGHQW� (PLOH�
/DKRXG� VHQW� JUHHWLQJV� WR� 3UHVLGHQW� $VVDG� LQ� ZKLFK� KH� GHFODUHG� WKDW� ³WKH�
EURWKHUKRRG�DQG�GHVWLQ\�RI�RXU�FRXQWULHV�LV�WKH�FHQWHU�RI�RXU�SROLF\�´��
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6\ULDQ� RFFXSDWLRQ� RI� /HEDQRQ� FRQVWLWXWHV� WKH� QDWXUDO� PDQLIHVWDWLRQ� RI�
SRZHU� E\� WKH� VWURQJ� DJDLQVW� WKH� ZHDN�� ZLWK� RXWZDUG� VXEPLVVLRQ� D�
GHPRQVWUDWLRQ�RI�ZLVH�SUXGHQFH�RU�VKDPHOHVV�WUHDVRQ��7KH�KDUG�FDOFXOXV�RI�
SRZHU�PD\��KRZHYHU��EH� WUDQVIRUPHG�RYHU� WLPH� LQWR� WKH�GLDOHFWLF�RI�SRZHU�
ZKHUHE\� RSSUHVVLRQ� FDWDO\]HV� LWV� GHPLVH� E\� D� QDWLRQDO� XSULVLQJ� DQG�
UHYROXWLRQ��6XFK�D�GHYHORSPHQW�ZRXOG�XQGR�WKH�PHQWDO�FRQVWUXFW�RI�*UHDWHU�
6\ULD�DQG�H[SRVH�LW�DV�DQ�LGHRORJLFDO�IDEULFDWLRQ�DQG�KLVWRULFDO�GLVWRUWLRQ�RI�
WKH� WUXH� LGHQWLW\� RI� /HEDQRQ� DQG� WKH� /HEDQHVH� SHRSOH�� ,Q� IDFW�� LW� LV� WKH�
GLIIHUHQWLDWLRQ� WKDW� 6\ULDQ� RFFXSDWLRQ� DQG� SRZHU� LPSRVH� RQ� /HEDQRQ� ±�
GRPLQDWLQJ�LWV�WKRXJKW��PDQLSXODWLQJ�LWV�LGHQWLW\��DQG�HQJLQHHULQJ�LWV�SROLWLFV�
±� WKDW� FDQ� XOWLPDWHO\� OHDG� WR� WKH� SXOYHUL]DWLRQ� RI� WKH� KLVWRULFDO� SDUDGLJP��
&HQWUDO� WR� WKLV� OLEHUDWLQJ� SURFHVV� LV� WR� XQOHDVK� WKH� UKHWRULF� RI� WUXWK�� LQ� WKH�
VSLULW� RI� WZHQWLHWK�FHQWXU\� SKLORVRSKHUV� DV� GLIIHUHQW� DV� /HR� 6WUDXVV� DQG�
0LFKHO�)RXFDXOW��LQ�GHOLQHDWLQJ�WKH�UHDOLW\�RI�6\ULD¶V�RFFXSDWLRQ�RI�/HEDQRQ���
�
0RGHV�RI�6\ULDQ�2FFXSDWLRQ�
��� 7KH�0LOLWDU\�DQG�6HFXULW\�'RPDLQ�

7KH� PXOWL�DVSHFW� FRPSOH[LW\� RI� /HEDQHVH� DIIDLUV� ZDV� D� KLVWRULFDO� DQG�
SROLWLFDO�D[LRP��%XW� LW�ZDV� WKH�HUXSWLRQ�RI�/HEDQHVH�3DOHVWLQLDQ�ZDUIDUH� LQ�
$SULO� ������ DJDLQVW� WKH� EDFNJURXQG� RI� WKH� LQWHQVH� VWUXJJOH� EHWZHHQ� WKH�
&KULVWLDQ�0DURQLWH�FRPPXQLW\�DQG� WKH� OHIWLVW�1DWLRQDO�0RYHPHQW�FRDOLWLRQ�
WKDW� SURYLGHG� WKH� FRQWH[W� DQG� SUHWH[W� IRU� VXVWDLQHG� 6\ULDQ� PLOLWDU\�
LQWHUYHQWLRQ��$OOHJHGO\� IHDULQJ� D�&KULVWLDQ�0XVOLP�SDUWLWLRQ�RI� WKH� FRXQWU\�
DQG�RU�D�ZKROHVDOH�3/2�WDNHRYHU��$VVDG�VHQW�6\ULDQ�FRPPDQGHG�3DOHVWLQH�
/LEHUDWLRQ� $UP\� EDWWDOLRQV�� WKHQ� 6DLTD� ³3DOHVWLQLDQ´� XQLWV�� LQWR� QRUWKHUQ�
/HEDQRQ� GXULQJ� WKH� ODWWHU� SDUW� RI� ����� DQG� HDUO\� ������ 2Q� -XQH� ��� ������
�������UHJXODU�6\ULDQ� WURRSV�FURVVHG� WKH�ERUGHU��E\�6HSWHPEHU� WKH�QXPEHU�
UHDFKHG� DSSUR[LPDWHO\� �������PHQ�� 7KHLU� SUHVHQFH� LQ� WKH� QRUWKHUQ� $NNDU�
UHJLRQ��LQ�WKH�HDVWHUQ�%HNND��DW�6RIDU�LQ�WKH�FHQWUDO�PRXQWDLQ�DUHD�DQG�QHDU�
6LGRQ�RQ�WKH�FRDVW��GHPRQVWUDWHG�WKDW�6\ULDQ�SROLFLQJ�SROLF\�ZDV�DVVXPLQJ�
WKH� IRUP� RI� D� FRPSUHKHQVLYH� PLOLWDU\� GRPLQDWLRQ�� %\� 1RYHPEHU�� ������
6\ULDQ�WURRSV�KDG�YLUWXDOO\�WDNHQ�RYHU�:HVW�%HLUXW���

2SHUDWLQJ�KRZHYHU� WUDQVSDUHQWO\�XQGHU� WKH�QDPH�DQG�JXLVH�RI� WKH�$UDE�
'HWHUUHQW�)RUFH�DXWKRUL]HG�E\� WKH�5L\DGK�6XPPLW� LQ�2FWREHU�������6\ULDQ�
WURRSV� DFWHG� WR� GLVDUP� VRPH� /HEDQHVH� PLOLWLDV� DW� WKH� VDPH� WLPH� WKDW� WKH�
QDWLRQDO� DUP\� RI� /HEDQRQ� GLVLQWHJUDWHG� WR� WKH� GLPLQXWLYH� VL]H� RI� ������
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WURRSV��%\� ������ WKH� QXPEHU� RI� 6\ULDQ� WURRSV� H[FHHGHG� ��������ZLWK� RYHU�
����WDQNV��$IWHU�ILJKWLQJ�WKH�3DOHVWLQLDQ�DQG�RWKHU�OHIWLVW�IRUFHV��'UX]HV�DQG�
6XQQLV�LQ�SDUWLFXODU��WKH�6\ULDQ�DUP\�WKHQ�FRQIURQWHG�WKH�&KULVWLDQ�/HEDQHVH�
)RUFHV�� ,QGHHG�� LI� 6\ULD� ZDV� WR� FRQWURO� DQG� SDFLI\� /HEDQRQ�� LW� ZRXOG� RI�
QHFHVVLW\�QHHG�WR�UHGXFH�WKH�FRUH�&KULVWLDQ�FRPPXQLW\�WKDW�JDYH�/HEDQRQ�LWV�
VSHFLDO�QDWLRQDO�GLVWLQFWLRQ��)RU�WKUHH�PRQWKV��GXULQJ�³WKH�����'D\V�:DU´�LQ�
PLG������� 6\ULD� ERPEDUGHG�&KULVWLDQ�(DVW�%HLUXW�� VSHFLILFDOO\�$VKUDIL\\D��
ZKLFK�OHG�WR�WKH�IOLJKW�RI���������SHRSOH��DW�WKLV�WLPH�6\ULDQ�IRUFHV�ZHUH�DOVR�
FDSWXULQJ�%DWURXQ�DQG�%HVKDUUH�DUHDV� LQ� WKH�KHDUW�RI� WKH�PRXQWDLQ�DUHD��$�
IORRG� RI� &KULVWLDQ� UHIXJHHV� DQG� WKH� H[HFXWLRQ� RI�PDQ\� /HEDQHVH� FLYLOLDQV�
ZHUH� WKH� GLUHFW� UHVXOW� DW� WKLV� VWDJH� RI� WKH� LQWHQVLILFDWLRQ� DQG� H[WHQVLRQ� RI�
6\ULD¶V�UXWKOHVV�FRQTXHVW�RI�/HEDQRQ��

,Q� WKH�����V��6\ULD� IXUWKHU� H[SDQGHG� LWV�PLOLWDU\�FRQWURO� LQ� WKH�DUHDV�RI�
=DKOH��$OH\��1DEDWL\HK��DQG�-H]]LQH��SULRU�WR�WKH�XOWLPDWH�PLOLWDU\�FDSWXUH�RI�
WKH�SUHVLGHQWLDO�SDODFH�DW�%D¶DEGD��VRXWKHDVW�RI�%HLUXW�RQ�2FWREHU�����������
,Q�WKDW�ILQDO�FRQIURQWDWLRQ�6\ULDQ�IRUFHV�GHIHDWHG�/HEDQHVH�$UP\�XQLWV�XQGHU�
WKH�FRPPDQG�RI�*HQHUDO�0LFKHO�$RXQ��ZKR�KDG�IDLOHG� LQ�KLV�VHOI�GHFODUHG�
³ZDU� RI� OLEHUDWLRQ´�� 6\ULDQ� PLOLWDU\� RFFXSDWLRQ� RI� /HEDQRQ�� WKHUHIRUH��
LQFRUSRUDWHG�WKH�HQWLUH�FRXQWU\�ZLWK�WKH�H[FHSWLRQ�RI�WKH�VRXWKHUQ�³VHFXULW\�
]RQH´�XQGHU�WKH�FRQWURO�RI�WKH�,VUDHOL�$UP\��,')��DQG�LWV�6RXWKHUQ�/HEDQHVH�
$UP\� �6/$�� DOO\�� 2QH� UHOLDEOH� VRXUFH� VXJJHVWV� WKDW� WKH� 6\ULDQV� ZHUH�
UHVSRQVLEOH�IRU�WKH�GHDWKV�RI�DSSUR[LPDWHO\���������/HEDQHVH�DQG�WKH�IOLJKW�
RI�DERXW�D�KDOI�D�PLOOLRQ�SHRSOH�IURP�WKH�FRXQWU\����

6\ULD�VWDWLRQHG�LWV�FRPPDQGLQJ�VXSHUYLVLRQ�DW�WKH�0LQLVWU\�RI�'HIHQVH�DW�
<HU]H�� ZKLOH� RUJDQL]LQJ� LWV� XELTXLWRXV� VHFXULW\� DQG� LQWHOOLJHQFH� DSSDUDWXV�
�PXNKDEDUDW�� XQGHU� &RORQHO� *KD]L� .DQD¶DQ� ZKR� EHFDPH� WKH� SHUVRQDO�
QRWRULRXV�PDQLIHVWDWLRQ�RI�WKH�RFFXSDWLRQ�UHJLPH��,Q�VKRUW�RUGHU�WKH�6\ULDQV�
FRQILUPHG�WKDW��DV�+DQQDK�$UHQGW�ZURWH��³WHUURU�LV�WKH�HVVHQFH�RI�WRWDOLWDULDQ�
GRPLQDWLRQ�´��3ROLWLFDO�DVVDVVLQDWLRQ�ZDV�LWV�PRVW�GUHDGIXO�IRUP�DWWHVWHG�E\�
WKH�PXUGHUV�RI�QRWHG�QDWLRQDO�OHDGHUV��OLNH�.DPDO�-XQEODWW��WKH�'UX]H�KHDG�
RI� WKH�3URJUHVVLYH�6RFLDOLVW�3DUW\� LQ�������%DVKLU�*HPD\HO��FRPPDQGHU�RI�
WKH� /HEDQHVH� )RUFHV� DQG� SUHVLGHQW�HOHFW� RI� /HEDQRQ� LQ� ������ DQG� 5HQH�
0R¶DZHG�� 3UHVLGHQW� RI� /HEDQRQ� LQ� ������ 5HOLJLRXV� GLJQLWDULHV�� VXFK� DV�
)DWKHU�3KLOLSSH�$ERX�6OHLPDQH� LQ�$OH\�DQG�6KHLNK�$KPHG�$VVDI� LQ�������
DQG�6KHLNK�+DVVDQ�.KDOHG�WKH�6XQQL�0XIWL�RI�/HEDQRQ�LQ�������ZHUH�DOVR�
GLVSRVHG� RI��:HOO�NQRZQ� MRXUQDOLVWV� OLNH� 6HOLP� $O�/RZ]L� LQ� ����� DQG�
5L\DG�7DKD�� SUHVLGHQW� RI� WKH�/HEDQHVH�3UHVV�$VVRFLDWLRQ�� LQ� ����� EHFDPH�
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YLFWLPV� RI� WKH� 6\ULDQ� VHFXULW\� KLW� VTXDGV�� &HUWDLQ� VRXUFHV� FODLP� WKDW� WKH�
DVVDVVLQDWLRQ�RI�'DQ\�&KDPRXQ��VRQ�RI�IRUPHU�/HEDQHVH�SUHVLGHQW�&DPLOOH�
&KDPRXQ�� LQ� 2FWREHU� ����� ZDV� WKH� ZRUN� RI� WKH� 6\ULDQV� ZLWK� /HEDQHVH�
FROODERUDWLRQ���ZKLOH�RWKHUV�GLVDJUHH���7KH�DWWHPSWHG�DVVDVVLQDWLRQV�RI�3LHUUH�
*HPD\HO��IRXQGHU�RI�WKH�.DWD¶LE��3KDODQJH�PRYHPHQW��DQG�IDWKHU�RI�%DVKLU�
DQG� $PLQ�� 5D\PRQG� (GGH� WKH� 1DWLRQDO� %ORF� OHDGHU�� &DPLOOH� &KDPRXQ�
IRUPHU� SUHVLGHQW� DQG� KHDG� RI� WKH� /LEHUDO� 3DUW\�� DQG� WKH� *UHHN� &DWKROLF�
SDWULDUFK�0D[LPRV�9��+DNLP��VKRXOG�EH�QRWHG�LQ�WKLV�FRQWH[W���

7KH�SUHVHQFH�RI�6\ULDQ�VROGLHUV�DQG�SODLQFORWKHVPHQ�DW�%HLUXW�DLUSRUW�DQG�
RQ� WKH� URDG� WR� %DDOEHN� ZHUH� WZR� YLVLEOH� VLJQV� DPRQJ� PDQ\� WKDW� IRUHLJQ�
RFFXSDWLRQ� KDG� EHFRPH� WKH� GDLO\� UHDOLW\� RI� /HEDQHVH� OLIH���� 0RQLWRULQJ�
WHOHSKRQH� FRQYHUVDWLRQV� RI� /HEDQHVH� FLWL]HQV� DQG� UHFRUGLQJ� YLVLWV� WR�
3DWULDUFK�1DVUDOODK�6IHLU�RI�WKH�0DURQLWH�&KXUFK�LQ�%NLUNH�DUH�RWKHU�IRUPV�
RI� 6\ULDQ� ³VHFXULW\´� PHDVXUHV�� :KLOH� LW� KDG� EHHQ� FXVWRPDU\� ZLWKLQ� WKH�
/HEDQHVH� PLOLWDU\� WUDGLWLRQ� WR� VHQG� LWV� SHUVRQQHO� IRU� RIILFHU� WUDLQLQJ� WR�
(XURSH� DQG� WKH� 8QLWHG� 6WDWHV�� LW� QRZ� EHFDPH�PDQGDWRU\� WR� VHQG� WKHP� WR�
6\ULDQ� PLOLWDU\� DFDGHPLHV�� 1R� OHVV� RPLQRXV� LQ� /HEDQRQ¶V� VOLGH� WRZDUG�
QDWLRQDO� REOLYLRQ� ZDV� WKH� FKRLFH� RI� /HEDQHVH� $UP\� &RPPDQGHU� (PLOH�
/DKRXG� DV� 3UHVLGHQW� LQ� ������ ZKLFK� VHHPHG� WR� VLJQDO� WKH� WUDQVFHQGLQJ�
6\ULDQ�REMHFWLYH�WR�WLH�WKH�DUPLHV�RI�6\ULD�DQG�/HEDQRQ�LQWR�D�MRLQW�PLOLWDU\�
IRUFH� IRU� IXWXUH� ZDUIDUH�� SHUKDSV� DJDLQVW� ,VUDHO� WR� WKH� VRXWK�� 0HDQZKLOH��
WKRXJK� D� 0DURQLWH� FRQWLQXHG� WR� EH� WKH� FRPPDQGHU� RI� WKH� DUP\�� 0XVOLP�
FRQVFULSWV�FRQVWLWXWHG�DERXW����SHU�FHQW�RI�WKH�WRWDO�QXPEHUV��

&HQWUDO� WR� WKH� DWPRVSKHUH� RI� IHDU� WKDW� HQYHORSHG� /HEDQRQ� ZDV� WKH�
SUDFWLFH� RI� NLGQDSSLQJ� DQG� DUUHVW� RI� /HEDQHVH� FLWL]HQV�� WKH� XVH� RI� WRUWXUH�
DJDLQVW�WKHP��DQG�RIWHQ�WKHLU�YLUWXDO�GLVDSSHDUDQFH�WKDW�LQFOXGHG��XQNQRZQ�WR�
WKHLU�IDPLOLHV��UHPRYDO�WR�WKH�0H]]D�DQG�3DOP\UD�SULVRQV�LQ�6\ULD����:LWKLQ�
/HEDQRQ�LWVHOI��6\ULD�RSHUDWHG�GHWHQWLRQ�IDFLOLWLHV�LQ�7ULSROL��%HLUXW��6KWDXUD�
LQ� WKH� %HNND� DQG� $QMDU� RQ� WKH� /HEDQHVH�6\ULDQ� ERUGHU�� 6RPH� LQGLYLGXDO�
NLGQDSSLQJ�FDVHV�LQFOXGHG�WKDW�RI�-LKDG�(LG�IURP�+DGGHVV��VRXWK�RI�%HLUXW��
LQ� ������ %RXWURV�.KDZDQG�� VHQLRU� 3KDODQJH� 3DUW\� RIILFLDO� ZKR�ZDV� OLIWHG�
IURP� %HLUXW� LQ� ������ $OEHUW� 6KLGL\DN� D� V\PSDWKL]HU� RI� *HQHUDO� $RXQ� LQ�
������.D\WHO�+D\HN�D�OLHXWHQDQW�FRORQHO�LQ�WKH�/HEDQHVH�$UP\�LQ�������DQG�
$OEHUW�-DEHU�$WDOODK�/RK�IURP�=DOND�LQ�(DVW�%HLUXW�LQ���������,QWHQVH�HIIRUWV�
E\� IDPLO\�PHPEHUV� VRPHWLPHV� VXFFHHGHG� LQ� GLVFRYHULQJ� WKDW� WKH� GHWDLQHG�
/HEDQHVH� ZHUH� EHLQJ� KHOG� LQ� WKH� 0H]]D� SULVRQ� LQ� 'DPDVFXV�� 3ROLWLFDO�
DFWLYLWLHV�DJDLQVW�WKH�6\ULDQ�RFFXSDWLRQ�RU�FRQWDFWV�ZLWK�³WKH�=LRQLVW�HQHP\´�
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ZHUH� WKH� SUHVXPHG� UHDVRQV� IRU� WKH� DUUHVWV�� WKRXJK� QR� SXEOLF� FKDUJHV�ZHUH�
ODLG�DQG�QR�WULDOV�ZHUH�KHOG��/HEDQHVH�3UHVLGHQW�(OLDV�+DUDZL�KDG�HVWLPDWHG�
WKDW�LQ������VRPH�����/HEDQHVH�ZHUH�LQ�6\ULDQ�FXVWRG\��PDQ\�IRU�SURORQJHG�
SHULRGV�RI�VHFUHW�GHWHQWLRQ����,Q�RQH�FDVH�WKDW�+XPDQ�5LJKWV�:DWFK�UHSRUWHG�
LQ�1RYHPEHU�������6\ULDQ�DXWKRULWLHV�LQ�'DPDVFXV��RIIHULQJ�QR�H[SODQDWLRQ�
ZKDWVRHYHU��UHWXUQHG�WKH�GHDG�ERG\�RI�/HEDQHVH�FLWL]HQ�$GHO�.KDODI�$MRXUL��
DJHG�����ZKR�KDG�³GLVDSSHDUHG´�LQ�������

7KH� UHPRYDO��QHXWUDOL]DWLRQ��DQG�VLOHQFLQJ�RI� OHDGLQJ�/HEDQHVH�SROLWLFDO�
SHUVRQDOLWLHV� ZDV� DFKLHYHG� E\� YDULRXV� PHDQV� RWKHU� WKDQ� DVVDVVLQDWLRQ� RU�
GLVDSSHDUDQFH��6RPH�ZHUH�WULHG�DQG�MDLOHG��RU�ILUVW�MDLOHG�DQG�WKHQ�WULHG��DV�LQ�
WKH�FDVH�RI�6DPLU�*HDJHD�DFFXVHG�RI� WKH�PXUGHU�RI�3ULPH�0LQLVWHU�5DVKLG�
.DUDPH� LQ� ����� DQG� WKH� ����� FKXUFK� ERPELQJ� LQ� -RXQLHK� �ZKLFK� ZDV�
SUREDEO\�SHUSHWUDWHG�E\�6\ULDQ�DJHQWV���+H�ZDV�VHQWHQFHG�WR�GHDWK�EXW�WKLV�
ZDV� FRPPXWHG� WR� OLIH� LPSULVRQPHQW��2WKHUV� OLNH� (WLHQQH� 6DNU� �$EX�$U]���
FKDLUPDQ�RI� WKH�*XDUGLDQV�RI� WKH�&HGDUV�� IOHG�%HLUXW� WR� -H]]LQH��XQGHU� WKH�
FRQWURO�RI�WKH�6RXWK�/HEDQHVH�$UP\�XQWLO�PLG�������DQG�WKHQ�WR�KLV�QDWLYH�
YLOODJH�RI�$\Q�(EHO�LQ�VRXWKHUQ�/HEDQRQ��XQGHU�WKH�SURWHFWLRQ�RI�WKH�,VUDHOL�
$UP\��6WLOO�RWKHUV�ZHQW� LQWR� IRUFHG�RU� VHOI�LPSRVHG�H[LOH�DEURDG�� WKH� WKUHH�
PRVW� QRWDEOH� FDVHV� EHLQJ� IRUPHU� 3UHVLGHQW� $PLQ� *HPD\HO�� *HQHUDO� �DQG�
IRUPHU� 3ULPH�0LQLVWHU��0LFKHO�$RXQ�� DQG�1DWLRQDO� %ORF� OHDGHU� 5D\PRQG�
(GGH��DOO�RI�ZKRP�DUH�OLYLQJ�LQ�3DULV��&OHDU�DQG�FRPSHOOLQJ�HYLGHQFH�H[LVWV�
WKDW�SULRU�WR�WKHLU�H[LOH��DQG�SHUKDSV�DIWHU��6\ULD�KDG�WULHG�WR�DVVDVVLQDWH�WKHVH�
WKUHH�OHDGHUV����

�

��� 7KH�3ROLWLFDO�DQG�-XGLFLDO�'RPDLQ�
/HEDQRQ�KDG�EHFRPH��DV�$PLQ�*HPD\HO�VWDWHG�LQ�������³D�6\ULDQ�FOLHQW�

VWDWH´���� D� YLUWXDO� VDWHOOLWH�RU� VDWUDS�RI�'DPDVFXV� VXEMXJDWHG�XQGHU� ³6\ULDQ�
VWUDWHJLF�KHJHPRQ\´����)URP�PHGLDWRU�LQ�WKH���������ZDU�WR�SROLWLFDO�EURNHU�
RI� LQWHU�FRPPXQDO� FRQIOLFW��6\ULD� FDPH� WR�GRPLQDWH� WKH�/HEDQHVH�SROLWLFDO�
DUHQD� DQG� VKDSHG� LWV� HYROYLQJ� SRZHU� DUUDQJHPHQWV� DV� WKH� UHDOLW\� RI�
RFFXSDWLRQ�WRRN�IRUP��

7KH� IRUPDO� IDFDGH� DQG� FRQVHQVXDO� FDVW� WR� 6\ULDQ� UXOH� ZHUH� D� VHULHV� RI�
DJUHHPHQWV�WKDW�EHJDQ�ZLWK�WKH�³&RQVWLWXWLRQDO�'RFXPHQW´�RI�)HEUXDU\������
WKDW�ZDV�SUHSDUHG�WKURXJK�WKH�LQWHUYHQWLRQ�RI�6\ULDQ�)RUHLJQ�0LQLVWHU�$EGXO�
+DOLP�.KDGGDP��:KLOH�LGHQWLI\LQJ�/HEDQRQ�DV�DQ�$UDE�VWDWH��WKLV�GRFXPHQW�
SURSRVHG� D� ������ GLYLVLRQ� RI� SDUOLDPHQWDU\� UHSUHVHQWDWLRQ�� WKHUHE\�
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HOLPLQDWLQJ� WKH� WUDGLWLRQDO� &KULVWLDQ� DGYDQWDJH� RYHU� WKH� 0XVOLPV�� 7KH�
³7ULSDUWLWH� $JUHHPHQW´� LQYROYLQJ� :DOLG� -XQEODWW� �'UX]HV��� 1DELK� %HUUL�
�6KLLWHV��� DQG� (OLH� +REHLND� �&KULVWLDQV�� RI� 'HFHPEHU� ������ DQG� DJDLQ�
ZRUNHG� RXW� E\� QRZ� 6\ULDQ� 9LFH�3UHVLGHQW� .KDGGDP�� ZDV� VLJQHG� LQ�
'DPDVFXV� DQG� VLJQDOHG� WKH� JURZLQJ� IRUPDOL]DWLRQ� RI� WKH� LPPLQHQW� 6\ULDQ�
2UGHU�LQ�/HEDQRQ��GHILQHG�DV�DQ�$UDE�FRXQWU\�ZLWK�D�GLVWLQFWLYH�UHODWLRQVKLS�
ZLWK� 6\ULD�� )ROORZLQJ� WKH� ILQDO� FRQTXHVW� RI� %D¶DEGD� DQG� %HLUXW� LQ� ������
6\ULD� FRQFOXGHG� WKH�%URWKHUKRRG�7UHDW\� IRU�&RRUGLQDWLRQ�DQG�&RRSHUDWLRQ�
ZLWK�/HEDQRQ�RQ�0D\�����������,W�ZDV�WKLV�DJUHHPHQW��ZLWK�LWV�VSLQ�RII�RI����
VHSDUDWH�RQHV��ZKLFK�VROLGLILHG�WKH�LQWHJUDWLRQ�RI�WKH�WZR�FRXQWULHV�LQ�PDWWHUV�
RI� VHFXULW\�DQG� LQWHOOLJHQFH�� ILQDQFH�DQG� WUDGH�� LQGXVWU\�DQG�DJULFXOWXUH��E\�
HVWDEOLVKLQJ� WKH� PHFKDQLVP� IRU� 6\ULDQ� GLNWDW� XQGHU� WKH� FRYHU� RI� ³MRLQW´�
GHFLVLRQ�PDNLQJ���

'DPDVFXV� HIIHFWHG� WKH� FRQVROLGDWLRQ� RI� LWV� JULS� RYHU� /HEDQRQ� E\�
DFTXLULQJ�D�UHJLRQDO�$UDE�SROLWLFDO�VWDPS��7KH�PLQL�$UDE�VXPPLW�DW�5L\DGK�
IROORZHG� E\� WKH� EURDGHU� &DLUR� 6XPPLW� ERWK� LQ� 2FWREHU� ����� SURYLGHG� D�
SODWIRUP� IRU� DXWKRUL]LQJ� 6\ULDQ�PLOLWDU\� RFFXSDWLRQ� RI� /HEDQRQ� XQGHU� WKH�
XPEUHOOD�RI�WKH�$UDE�'HWHUUHQW�)RUFH��7ZR�\HDUV�ODWHU��WKH�%HLW�D�'LQ�$UDE�
&RQIHUHQFH� WKDW� FRQYHQHG� LQ� 0RXQW� /HEDQRQ� UHIHUUHG� H[SOLFLWO\� WR� WKH�
FRXQWU\¶V�$UDE�LGHQWLW\��,Q�-XO\�������LQ�WKH�WKURHV�RI�,VUDHO¶V�FUXVKLQJ�ZDU�
DJDLQVW� WKH�3/2�LQ�/HEDQRQ�� WKH�%HLUXW�JRYHUQPHQW� WRRN�D�GHFLVLRQ�QRW� WR�
UHQHZ� WKH� PDQGDWH� RI� WKH� $')�� LQ� RUGHU� WR� EULQJ� DERXW� D� FRPSOHWH�
ZLWKGUDZDO�RI�DOO�QRQ�/HEDQHVH�IRUFHV�±�ERWK�6\ULDQ�DQG�,VUDHOL��%XW� WR�QR�
DYDLO�� DV� 6\ULD� LJQRUHG� WKH� /HEDQHVH� GHPDQG� IRU� UHFRYHULQJ� LWV�
LQGHSHQGHQFH��DW� WKH�VDPH�WLPH�LJQRULQJ�81�6HFXULW\�5HVROXWLRQ�����IURP�
6HSWHPEHU����������� WKDW� WRRN�³QRWH�RI�/HEDQRQ¶V�GHWHUPLQDWLRQ� WR�HQVXUH�
WKH� ZLWKGUDZDO� RI� DOO� QRQ�/HEDQHVH� IRUFHV� IURP� /HEDQRQ�´� 7KHUHDIWHU�� LQ�
������ 6\ULD� VXFFHHGHG� WR� FRPSHO� 3UHVLGHQW� $PLQ� *HPD\HO� DQG� WKH�
SDUOLDPHQW� WR�QXOOLI\� WKH�0D\����$JUHHPHQW� WKDW�/HEDQRQ�KDG�VLJQHG�ZLWK�
,VUDHO� LQ� ������ IROORZLQJ� ZKLFK�� DQG� REHGLHQW� WR� 6\ULDQ� GLUHFWLYHV�� 3ULPH�
0LQLVWHU�5DVKLG�.DUDPH�GHFODUHG�WKH�FORVLQJ�RI�WKH�,VUDHOL� OLDVLRQ�RIILFH�LQ�
'ED\HK����

%XW�WKH�SHQXOWLPDWH�SROLWLFDO�UHFRJQLWLRQ�RI�'DPDVFXV¶V�GRPLQDWLRQ�ZDV�
WKH� 6\ULDQ�6DXGL� SUHSDUHG� 7DLI� $FFRUG� LQ� 2FWREHU� ������ &KULVWLDQ� DQG�
0XVOLP�/HEDQHVH�SDUOLDPHQWDULDQV�� OLNH�SHQLWHQW� VLQQHUV�JRLQJ� WR�&DQRVVD��
GXWLIXOO\� DWWHQGHG� WKH� FRQIHUHQFH� DQG� DSSURYHG� WKH� ILQDO� GRFXPHQW��
$GPLWWHGO\��WKH�$FFRUG�FDOOHG�XSRQ�6\ULD�WR�UHGHSOR\�LWV�IRUFHV�ZLWKLQ�WZR�
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\HDUV�WR�WKH�%HNND�YDOOH\�LQ�HDVWHUQ�/HEDQRQ��ZKLFK�LW�GLG�QRW�GR��ZKLOH�WKH�
ILQDO�ZLWKGUDZDO� IURP�/HEDQHVH� WHUULWRU\�ZDV� WR�EH�EDVHG�RQ� D� VXEVHTXHQW�
DJUHHPHQW� EHWZHHQ� WKH� WZR� FRXQWULHV� ZKLFK� ZDV� QHYHU� PDGH�� &RQVLVWHQW�
ZLWK� HDUOLHU� UHIRUP� SURSRVDOV� IRU� WKH� /HEDQHVH� SROLWLFDO� V\VWHP�� WKH� 7DLI�
DJUHHPHQW� HUHFWHG� D� UH�GHVLJQHG� WURLND� UHJLPH� KHDGHG� E\� WKH� &KULVWLDQ�
0DURQLWH� 3UHVLGHQW� ZLWK� UHGXFHG� SRZHUV�� WKH� 6XQQL� 3ULPH� 0LQLVWHU� ZLWK�
LQFUHDVHG� SRZHUV�� DQG� WKH� 6KLLWH� 6SHDNHU� RI� WKH� 1DWLRQDO� $VVHPEO\��
5HIHUHQFHV� WR� HQG� FRQIHVVLRQDOLVP�� GRXEOHVSHDN� IRU� HUDGLFDWLQJ� &KULVWLDQ�
SULPDF\��DQG�WR�FRQILUP�WKH�FRXQWU\¶V�$UDE�LGHQWLW\�VHUYLQJ�DV�D�HXSKHPLVP�
IRU�GHQ\LQJ�/HEDQHVH�SDUWLFXODULW\��ZHUH�DGGLWLRQDO�FRPSRQHQWV�RI� WKH�7DLI�
IRUPXOD�WKDW�6\ULD�LPSRVHG�RQ�LWV�IDWLJXHG�DQG�IDFWLRQDOL]HG�WLQ\�QHLJKERU�WR�
WKH�ZHVW��

/HEDQHVH�QDWLRQDO�SROLWLFDO�LQVWLWXWLRQV�DQG�SROLWLFDO�ILJXUHV�IHOO�XQGHU�WKH�
WLJKW�FRQWURO�RI�6\ULD�FRQFRPLWDQW�ZLWK�LWV�PLOLWDU\�LQWHUYHQWLRQ�LQ�WKH�PLG�
����V�� 7KH� SROLWLFDO� SLOJULPDJHV� WR� 'DPDVFXV� RI� 0DURQLWH� OHDGHUV� 3LHUUH�
*HPD\HO�LQ�'HFHPEHU������DQG�&DPLOOH�&KDPRXQ�LQ�HDUO\�������WKH�ODWWHU�
KDYLQJ� QRW� YLVLWHG� WKH� 6\ULDQ� FDSLWDO� IRU� WZR� GHFDGHV�� LOOXVWUDWHG� WKDW�
/HEDQRQ¶V� IDWH� ZDV� SDVVLQJ� LQWR� WKH� KDQGV� RI� +DIH]� DO�$VVDG�� /HEDQHVH�
3UHVLGHQW�6XOHLPDQ�)UDQMLHK�����������KDG�EHHQ�NQRZQ�WR�EH�RQ�FORVH�WHUPV�
ZLWK� WKH� 6\ULDQ� SUHVLGHQW�� ZKLOH� 6\ULD¶V� QRPLQHH� (OLDV� 6DUNLV� DV� KLV�
VXFFHVVRU��ZDV�³HOHFWHG´�SUHVLGHQW�E\�WKH�1DWLRQDO�$VVHPEO\�LQ�������:KHQ�
6DUNLV�ZDQWHG� WR� LQFOXGH� WKH�'UX]H� ]D¶LP�.DPDO� -XQEODWW� LQ�KLV� FDELQHW� LQ�
1RYHPEHU�� $VVDG� EORFNHG� WKH� PRYH� GXH� WR� -XQEODWW¶V� RSSRVLWLRQ� WR� WKH�
JURZLQJ� UROH� RI� 6\ULD� LQ� /HEDQRQ�� $� \HDU� ODWHU� -XQEODWW¶V� FRQWLQXHG�
RSSRVLWLRQ�WR�6\ULD�FRVW�KLP�KLV�OLIH��

3UHVLGHQW�HOHFW� %DVKLU� *HPD\HO�� GHVWLQHG� WR� VXFFHHG� 6DUNLV�� ZDV�
DVVDVVLQDWHG� RQ� 6HSWHPEHU� ���� ����� E\� D� PHPEHU� RI� WKH� 6\ULDQ� 6RFLDO�
1DWLRQDOLVW�3DUW\��6613��LQ�FROOXVLRQ�ZLWK�WKH�6\ULDQ�LQWHOOLJHQFH�VHUYLFHV�LQ�
%HLUXW���� +LV� EURWKHU� $PLQ�� ZKR� EHFDPH� WKH� QH[W� /HEDQHVH� SUHVLGHQW��
FROODSVHG� XQGHU� GLUHFW� 6\ULDQ� SROLWLFDO� SUHVVXUH�� DV� DOUHDG\� QRWHG�� E\� QRW�
DGGLQJ� KLV� VLJQDWXUH� WR� WKH�0D\� ���$JUHHPHQW�ZLWK� ,VUDHO�� DQG� DSSRLQWHG�
XQGHU�GXUHVV� WKH�SUR�6\ULDQ�5DVKLG�.DUDPH�DV�3ULPH�0LQLVWHU��0HDQZKLOH�
$PLQ¶V� JRYHUQPHQW� ZLWKHUHG� LQ� WKH� IDFH� RI� 6\ULDQ�VXSSRUWHG� 'UX]H� DQG�
6KLLWH�ZDUIDUH�DJDLQVW�WKH�1DWLRQDO�$UP\�LQ�WKH�PLG�����V��$W�WKH�HQG�RI�KLV�
WHUP� LQ� ������ $PLQ� *HPD\HO� KDG� ORVW� KLV� SUHVLGHQWLDO� DXWKRULW\� DQG� ZDV�
IRUFHG� LQWR� H[LOH� LQ� )UDQFH�� +LV� VXFFHVVRU� 5HQH� 0R¶DZHG� IURP� =JKDUWD��
VWXEERUQ� LQ� WKH� IDFH� RI� 6\ULDQ� GLUHFWLYHV�� ZDV� PXUGHUHG� LQ� D� URDG�VLGH�
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ERPELQJ�DWWDFN�DJDLQVW�KLV�YHKLFOH�RQ�1RYHPEHU�����������DIWHU�VHUYLQJ�MXVW�
HLJKWHHQ�GD\V�LQ�RIILFH��(OLDV�+UDZL�IURP�=DKOH�FDPH�QH[W��SOLDQW�DQG�ZHDN�
DV�RQH�PLJKW�H[SHFW�WKHUHDIWHU��6\ULDQ�FRQFHUQ�IRU�/HEDQHVH�FRQWLQXLW\�OHG�WR�
KLV� KDVW\� HOHFWLRQ� WKDW� ZDV� RUJDQL]HG� E\� &RO�� *KD]L� .DQD¶DQ� DW� WKH� 3DUN�
+RWHO� LQ� WKH� PRXQWDLQ� WRZQ� RI� 6KWDXUD�� $VVDG� ODWHU� DUUDQJHG� IRU� WKH�
H[WHQVLRQ� RI� KLV� SUHVLGHQWLDO� WHUP�� VFKHGXOHG� WR� HQG� LQ� ������ IRU� DQRWKHU�
WKUHH�\HDUV��/DWHU��RQ�2FWREHU���������DFFRUGLQJ�WR�7KH�/HEDQRQ�5HSRUW��
³0U��$VVDG�LQIRUPHG�KLP�>(OLDV�+UDZL@�WKDW�KLV�WLPH�ZDV�XS�DQG�WKDW�6\ULD�
VXSSRUWHG� WKH� FDQGLGDF\� RI� WKH� DUP\� FRPPDQGHU�� (PLOH� /DKRXG�´��� $IWHU�
/DKRXG¶V� FDQGLGDWXUH� KDG� ³EHHQ� HQGRUVHG� E\� 6\ULDQ� 3UHVLGHQW� +DIH]� DO�
$VVDG´����WKH�/HEDQHVH�1DWLRQDO�$VVHPEO\�VODYLVKO\�DSSURYHG�WKH�FKRLFH�RQ�
2FWREHU� ��� ZLWK� D� VWDJHG� YRWH� RI� ���� LQ� IDYRU� DQG� ��� DEVWHQWLRQV�� 1R�
/HEDQHVH�GHSXW\�GDUHG�RSHQO\�RSSRVH�$VVDG¶V�SUHVLGHQWLDO� DSSRLQWPHQW� LQ�
%HLUXW�� 7KLUWHHQ� GD\V� DIWHU� WKH� YRWH�� %HVKDU� $VVDG�� VRQ� RI� WKH� 6\ULDQ�
SUHVLGHQW��DQG�*KD]L�.DQD¶DQ��6\ULD¶V�VWURQJPDQ�LQ�/HEDQRQ��KHOG�D�PHHWLQJ�
ZLWK� WKH� QHZ�SUHVLGHQW� RI�/HEDQRQ�� )RU� WKH� ILUVW� WLPH� D�6XQQL� RIILFHU�ZDV�
DSSRLQWHG�WR�KHDG�WKH�SUHVLGHQWLDO�JXDUG���

7KH�RWKHU� WZR� VR�FDOOHG� ³SUHVLGHQWLDO´� RIILFHV�ZHUH� VXEMHFW� WR� WKH� VDPH�
SDWWHUQ� RI� 6\ULDQ� GRPLQDWLRQ��:KHQ�$VVDG� EHFDPH� GLVDIIHFWHG�ZLWK� 6XQQL�
3ULPH�0LQLVWHU�5DILT�+DULUL�DQG�WKH�VWHQFK�RI�FRUUXSWLRQ�VXUURXQGLQJ�KLP�LQ�
������ KH� UHSODFHG� KLP� ZLWK� WKH� PRUH� GRFLOH� 6HOLP� DO�+RVV�� /LNHZLVH�� LQ�
������ 6\ULD� KDG� .DPDO� DO�$VVDG� WKH� 6KLLWH� 6SHDNHU� RI� WKH� &KDPEHU� RI�
'HSXWLHV�UHPRYHG�EHFDXVH�KH�KDG�VXSSRUWHG�WKH�0D\����$JUHHPHQW�EHWZHHQ�
/HEDQRQ�DQG� ,VUDHO�� ,Q�KLV�SODFH�+XVVHLQ�+XVVHLQL�� D�SUR�6\ULDQ�VXSSRUWHU��
ZDV�DSSRLQWHG���

/HEDQHVH�SROLWLFLDQV�ZKR�DFWLYHO\�DFFRPPRGDWHG� WKH�6\ULDQ�RFFXSDWLRQ�
DIIRUGHG�'DPDVFXV�D�PHFKDQLVP�RI�³LQGLUHFW�UXOH´�WKURXJK�ORFDO�SHUVRQDJHV��
WKHUHE\�SURYLGLQJ�YLYLG�SURRI�RI�WKH�QRUPDWLYH�FKDUDFWHU�RI�/HEDQRQ¶V�TXLHW�
GLVVROXWLRQ� DV� DQ� LQGHSHQGHQW� SROLWLFDO� HQWLW\�� %H\RQG� WKRVH� DOUHDG\�
PHQWLRQHG�ZHUH�0LFKHO�0XUU��D�*UHHN�2UWKRGR[�IURP�WKH�0HWQ��ZKR�ZKLOH�
VWURQJ� DQG� GHVSLVHG� LQ� /HEDQRQ�� KHDGHG� D� QXPEHU� RI� VHQLRU� PLQLVWULHV��
LQFOXGLQJ�,QWHULRU�DQG�'HIHQVH��RYHU�WKH�\HDUV��,Q�KLV�RIILFLDO�FDSDFLW\�KH�KDG�
D� KDQG� LQ� WKH� UHSUHVVLRQ� RI� SRSXODU� SURWHVW� DJDLQVW� WKH� 6\ULDQ� RFFXSDWLRQ��
$QRWKHU� HYHQ� PRUH� QRWRULRXV� FROODERUDWRU� ZDV� (OLH� +REHLND�� D� 0DURQLWH�
ZKR�KDG�IRXJKW�6DPLU�*HDJHD�IRU�WKH�FRPPDQG�RI�WKH�/HEDQHVH�)RUFHV��EXW�
WKHQ�EHFDPH�D�WXUQFRDW�±�DJDLQVW�,VUDHO�KLV�DOO\�DQG�WKH�&KULVWLDQ�UHVLVWDQFH�
KH� KDG� IRXJKW� IRU� ±� DQG� MRLQHG� ZLWK� WKH� 6\ULDQV�� 7KLV� RIIHUHG� KLP�
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RSSRUWXQLWLHV�IRU�PRQH\�DQG�SRZHU��&ORVH�WR�5LIDDW�$VVDG�DQG�D�FHQWUDO�DFWRU�
LQ� WKH� DSSDUHQW� 6\ULDQ�RUFKHVWUDWHG� PDVVDFUH� DW� 6DEUD� DQG� 6KDWLOOD� LQ�
6HSWHPEHU�� ������ +REHLND� ZRUNHG� FORVHO\� ZLWK� &RO�� *KD]L� .DQD¶DQ� DQG�
ZHQW�RQ�WR�EHFRPH�WKH�0LQLVWHU�IRU�(QHUJ\�DQG�,QIUDVWUXFWXUH�LQ�WKH�����V����
)RU�WKH�PRPHQW��FROODERUDWLRQ�RIIHUHG�WHPSWLQJ�UHZDUGV��

7KH� KROGLQJ� RI� SDUOLDPHQWDU\� HOHFWLRQV�� DV� SUHVLGHQWLDO� HOHFWLRQV�� LQ� D�
SROLWLFDO�HQYLURQPHQW�RI�GRPLQDWLRQ�DQG�WUHSLGDWLRQ�FRXOG�QRW�DW�DOO�SURYLGH�
D� JDXJH� RI� WUXH� /HEDQHVH� YLHZV�� 3DUWLHV� KDG� EHHQ� EDQQHG� DQG� RUJDQL]HG�
RSLQLRQ�VPRWKHUHG�� ,W�ZDV�RQO\� LQ������ WKDW� WKH� ODVW�HOHFWHG������FKDPEHU�
ZDV�ILQDOO\�UHSODFHG��EXW�HYHQ�WKHQ��WKH�SUHVHQFH�RI�6\ULDQ�WURRSV�LQ�%HLUXW�
DV�D�FRQVSLFXRXV�VLJQ�RI�IRUHLJQ�RFFXSDWLRQ�OHG�WKH�&KULVWLDQ�SRSXODWLRQ�LQ�
WKH�FDSLWDO�DQG� WKH�PRXQWDLQ�DUHD��DQG� WKH�3KDODQJH�3DUW\� LWVHOI�� WR�ER\FRWW�
WKH�HOHFWLRQV��)DULG�HO�.KD]HQ�H[SODLQHG�WKDW�PXOWLSOH�&KULVWLDQ�JULHYDQFHV��
LQFOXGLQJ�WKH�TXHVWLRQ�RI�GLVSODFHG�UHIXJHHV�IURP�WKH������³PRXQWDLQ�ZDU´�
DQG�VHOHFWLYH�GLVDUPLQJ�RI�PLOLWLDV��FRQWULEXWHG�WR�ZLGHVSUHDG�DOLHQDWLRQ�DQG�
QRQ�SDUWLFLSDWLRQ� LQ� WKH������HOHFWLRQV�� ,Q� IDFW�� RQO\� ILIWHHQ�SHU� FHQW�RI� DOO�
HOLJLEOH�YRWHUV�SDUWLFLSDWHG�LQ�WKHVH�HOHFWLRQV��,Q�VKRUW��WKH�GHPRFUDWLF�IDFDGH�
FRXOG� QRW� FRQFHDO� WKH� GLFWDWRULDO� KDQGV� RI� $VVDG� IURP� DIDU���� $� VLPLODU�
SLFWXUH�RI�/HEDQHVH�SROLWLFV�ODFNLQJ�YLJRU�DQG�DXWKHQWLFLW\�FKDUDFWHUL]HG�WKH�
�����SDUOLDPHQWDU\�HOHFWLRQV��

,W�UHPDLQV�WR�SRLQW�RXW�WKDW�6\ULD¶V�SROLWLFDO�PDFKLQDWLRQV�RI�D�SDUWLFXODUO\�
PDQLSXODWLYH� NLQG� LQYROYHG� WKH� XVH� RI� ORFDO� /HEDQHVH� SUR[LHV�� $VVDG¶V�
WDFWLFDO� JRDOV� FKDQJHG�ZLWK� WKH� FLUFXPVWDQFHV�� EXW� IRFXVHG� LQ� IXQGDPHQWDO�
WHUPV�RQ�FRQWUROOLQJ�WKH�VHFWDULDQ�FRQIOLFW��HQKDQFLQJ�6\ULDQ�GRPLQDWLRQ��DQG�
HOLPLQDWLQJ�,VUDHO¶V�UROH�DQG�SUHVHQFH�LQ�/HEDQRQ��7KXV��KH�DW�WLPHV�XVHG�WKH�
&KULVWLDQV� DJDLQVW� WKH� OHIWLVW� 1DWLRQDO� 0RYHPHQW� DQG� WKH� 3URJUHVVLYH�
6RFLDOLVW�3DUW\��WKHQ��KH�FKDQJHG�FRXUVH�DQG�DFWHG�LQ�WKH�RSSRVLWH�GLUHFWLRQ��
7KH� 'UX]H� DQG� 6KLLWHV� ZHUH� HPSOR\HG� DJDLQVW� WKH� *HPD\HO� JRYHUQPHQW��
+REHLND�DQG�IROORZHUV�VHUYHG�6\ULD¶V�LQWHUHVW�WR�H[DFHUEDWH�GLYLVLRQV�ZLWKLQ�
WKH�&KULVWLDQ�/HEDQHVH�)RUFHV��DQG�$PDO�DQG�+L]EXOODK�ZHUH�VSRQVRUHG�WR�
ILJKW� ,VUDHO� DQG� WKH�6/$��6\ULD� DVVLJQHG�D� FHQWUDO� UROH� WR� WKH� LGHRORJLFDOO\�
FRPSDWLEOH�6613�DV�D�WHUURULVW�DQG�YDQJXDUG�PRYHPHQW�DJDLQVW�WKH�0DURQLWH�
&KULVWLDQ�FRPPXQLW\��&ODLPLQJ�FOHDQ�KDQGV�ZDV�DQRWKHU�VRSKLVWLFDWHG�UXVH�
RI�+DIH]�DO�$VVDG��

/HEDQHVH�MXGLFLDO� LQVWLWXWLRQV�WRR�KDYH�EHHQ�PRELOL]HG�WR�LPSRVH�6\ULDQ�
FRQWURO��'HDWK�VHQWHQFHV� LQ�DEVWHQWLD�ZHUH� URXWLQHO\� LVVXHG�DJDLQVW�SDWULRWV�
DQG�RSSRVLWLRQLVWV��DQG�DFWXDO�FRXUW�VHQWHQFHV�KDYH�EHHQ�LPSRVHG�RQ�IRUPHU�
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6/$�VROGLHUV�DQG�FLYLOLDQV�DVVRFLDWHG�ZLWK�,VUDHO�LQ�VRXWKHUQ�/HEDQRQ����7KH�
FRXUWV� KDYH� QRW� EHHQ� D� EDVWLRQ� IRU� WKH� SURWHFWLRQ� RI� KXPDQ� ULJKWV� QRU� IRU�
WKHLU�UHGUHVV�ZKHQ�WUDPSOHG�XSRQ��7KH�VHFXULW\�IRUFHV�KDQGLO\�DUUHVWHG�ILYH�
PHPEHUV�RI�WKH�/HEDQHVH�3RSXODU�&RQYHQWLRQ�ZKHQ�WKH\�PHUHO\�GLVWULEXWHG�
DQWL�JRYHUQPHQW� OHDIOHWV� LQ� 0DUFK� ������ 7KLV� DQG� PRUH� ZKLOH� LQIOXHQWLDO�
/HEDQHVH� SROLWLFLDQV� DQG� 6\ULDQ� LQWHOOLJHQFH� RIILFHUV� KDYH� LQWHUYHQHG� WR�
SURWHFW� WKHLU� VXSSRUWHUV� IURP� SURVHFXWLRQ�� 7KH� YLUWXDO�PLOLWDUL]DWLRQ� RI� WKH�
FRXUWV�OHG�WKH�&KLHI�-XGJH�RI�WKH�+LJK�&RQVWLWXWLRQDO�&RXUW��:DMGL�0DOODW��WR�
UHVLJQ�GXH� WR� H[FHVVLYH� LQWHUIHUHQFH�E\� WKH�6\ULDQ�FRQWUROOHG� DXWKRULWLHV� LQ�
WKH� H[HFXWLRQ� RI� KLV� GXWLHV���� $W� WKH� ³&RQIHUHQFH� RQ� -XGJHV� LQ� /HEDQRQ´�
RUJDQL]HG� E\� WKH� /HEDQHVH� &HQWHU� IRU� 3ROLF\� 6WXGLHV� LQ� -XO\� ������ WKH�
GLVWLQJXLVKHG� SDUWLFLSDQWV� IURP� WKH� OHJDO� SURIHVVLRQ� GHDOW� LQWHU� DOLD� ZLWK�
³FRQVWUDLQWV� IDFLQJ� WKH� FRUSV� RI� MXGJHV� LQ� /HEDQRQ´�� 7KLV� UDWKHU� PLOG�
IRUPXODWLRQ�FRYHUHG�\HW�D�PRUH�VLQLVWHU�UHDOLW\��

7KH�RYHUDOO�PHWKRGV�RI�6\ULDQ�RFFXSDWLRQ� H[DFWHG� DQ� HQRUPRXV�KXPDQ�
SULFH� IURP�H[LOHV� DEURDG�ZKR�FRXOG�QRW� UHWXUQ�KRPH��GLVSHUVHG�DURXQG� WKH�
ZRUOG�DPRQJ�GLYLGHG�IDPLOLHV��DQG�LQWHUQDO�H[LOHV�OLNH�WKRVH�LQ�WKH�VRXWK�RI�
/HEDQRQ�ZKR� FRXOG� QRW� WUDYHO� IUHHO\� WR�%HLUXW�� 7KH� SROLFH� QHW�ZDV� VSUHDG�
ZLGH� DQG� IDU�� ZLWK� QR� VLJQ� DW� DOO� WKDW� WKH� VFDOHV� ZHUH� DOWHULQJ� DZD\� IURP�
RSSUHVVLRQ�DQG�WRZDUG�OLEHUW\���

�

��� 7KH�6RFLDO�DQG�(FRQRPLF�'RPDLQ�
6\ULDQ� RFFXSDWLRQ� LQDXJXUDWHG� D� SHULRG� RI� UDGLFDO� FKDQJHV� LQ� WKH�

/HEDQHVH� VRFLDO� HQYLURQPHQW�� 7KH� GHDWK� RI� PRUH� WKDQ� �������� /HEDQHVH�
GXULQJ� WKH�ZDU� \HDUV� DQG� WKH� IOLJKW� DEURDG� RI� DQ� HVWLPDWHG� KDOI�PLOOLRQ� RU�
PRUH� FLWL]HQV� VWUXFN� IDWDOO\� DQG� HVSHFLDOO\� DW� WKH� VL]H� DQG� FRKHVLRQ� RI� WKH�
&KULVWLDQ�HOHPHQWV�RI�WKH�SRSXODWLRQ��%XW�WKH�UHDOO\�LQVLGLRXV�GHYHORSPHQWV�
FRQFHUQHG� WKH� LQIOX[� RI� ODUJH� QXPEHUV� RI� IRUHLJQ� HOHPHQWV�� 7HQV� RI�
WKRXVDQGV� RI� $VVDG¶V� $ODZLWH� NLQVPHQ� HQWHUHG� QRUWKHUQ� /HEDQRQ� LQWR� WKH�
DUHD� RI� 7ULSROL�� D� NLQG� RI� H[WHQVLRQ� VRXWKZDUG� RI� WKH� /DWWDNLD� PRXQWDLQ�
KHDUWODQG�RI�WKH�$ODZLWHV��0RUH�RPLQRXV�LQ�VFRSH�DQG�VLJQLILFDQFH�ZDV�WKH�
LQIOX[� LQWR�/HEDQRQ� RI� DSSUR[LPDWHO\� RQH�PLOOLRQ� RU�PRUH� 6\ULDQ�PLJUDQW�
ZRUNHUV�DV�D�YLUWXDO�FRORQL]DWLRQ�PRYHPHQW�WR�FKDQJH�WKH�KXPDQ�ODQGVFDSH�
LQ�D�PHQDFLQJ�IDVKLRQ��%DFN�LQ�������$VVDG�KDG�H[SODLQHG�WKH�LPSRUWDQFH�RI�
6\ULDQ�LQYROYHPHQW�LQ�/HEDQHVH�DIIDLUV�DW�D�WLPH�ZKHQ�KDOI�D�PLOOLRQ�6\ULDQV�
ZRUNHG� LQ� /HEDQRQ�� 7KH� HUXSWLRQ� RI� ZDU� WKUHDWHQHG� WR� FDXVH� WKH� 6\ULDQ�
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ZRUNHUV� WR� UHWXUQ� KRPH� DQG� IXUWKHU� EXUGHQ� DQ� H[LVWLQJ� ZHDN� 6\ULDQ�
HFRQRP\��%HWWHU�WKH\�PLJUDWH�WR�/HEDQRQ�WKDQ�GHVWDELOL]H�$VVDG¶V�UHJLPH�LQ�
'DPDVFXV�� 7KHUHIRUH�� 6\ULD� FUHDWHG� D� VLWXDWLRQ� ZKHUHE\� RYHU� RQH� PLOOLRQ�
6\ULDQV�IORRGHG�/HEDQRQ�LQ�WKH�����V��DV�PHQLDO�FRQVWUXFWLRQ�ZRUNHUV��WD[L�
GULYHUV�� DQG� VWUHHW� KDZNHUV��$� FROG� DQG� VWDUWOLQJ� FDOFXODWLRQ�ZLOO� FRQFOXGH�
WKDW�PRUH�6\ULDQV�ZRUNHG�LQ�/HEDQRQ�WKDQ�GLG�/HEDQHVH�WKHPVHOYHV����

7KH� GH�&KULVWLDQL]DWLRQ� LPSRUWDQFH� DQG� LPSDFW� RI� WKHVH� GHYHORSPHQWV�
ZDV�IXUWKHU�PDJQLILHG�E\�D������QDWXUDOL]DWLRQ�GHFUHH�WKDW�JUDQWHG�/HEDQHVH�
FLWL]HQVKLS�WR�VRPH���������DOLHQV��PDLQO\�6\ULDQV�DQG�3DOHVWLQLDQV����1RQ�
/HEDQHVH�ZRXOG�WKHQ�EHFRPH�D�SRZHUIXO�YRWLQJ�EORF�LQ�IXWXUH�³GHPRFUDWLF´�
/HEDQHVH� HOHFWLRQV�� ,W� ZDV� HVWLPDWHG� WKDW� WKH� &KULVWLDQ� SURSRUWLRQ� RI� WKH�
HQWLUH� SRSXODWLRQ� KDG�� WKRXJK� RYHU� KDOI� RI� WKH� WRWDO� LQ� WKH� ����V� DQG�
WKHUHDIWHU��VXQN�WR�EHWZHHQ�������SHU�FHQW�LQ�WKH�����V��(DVW�RI�'DPRXU�DQG�
6LGRQ�ODUJH�WUDFWV�RI�ODQG�ZHUH�EHLQJ�SXUFKDVHG�LQ�WKH�QDPH�RI�WKH�6XQQL�DO�
-DPDDW� DO�,VODPL\\D�� D� WKUHDW� WR� WKH� WUDGLWLRQDO� &KULVWLDQ� �DQG� 'UX]H��
SRSXODWLRQV� WKHUH��/HEDQRQ�ZDV� WKHUHE\� H[SHULHQFLQJ� WKH� ORVV�RI� LWV� QDWLYH�
QDWLRQDO� SHUVRQDOLW\� SDUDOOHO� WR� ORVLQJ� WKH� PDLQVSULQJV� RI� LWV� SROLWLFDO�
LQGHSHQGHQFH��

5DPSDQW� VPDOO� FULPH� DQG� UHJLPH� UHSUHVVLRQ� RI� SRSXODU� SURWHVW� IXUWKHU�
GDPSHQHG�WKH�UHPDLQLQJ�VSLULW�DQG�FRQILGHQFH�RI�D�RQFH�IUHH�SHRSOH�IDPRXV�
IRU� LWV� MRLH� GH� YLYUH��7KH�ZLGHVSUHDG� VWHDOLQJ� RI� FDUV� DQG� DFWV� RI� DUVRQ� LQ�
&KULVWLDQ� DUHDV� LQ� SDUWLFXODU� ZHUH� UHSRUWHG� LQ� WKH� ODWH� ����V�� ,Q� 2FWREHU�
������ WKH� UDSH� RI� D� \RXQJ� JLUO� LQ� WKH� YLOODJH� RI� 6KHKLP� ±� DOOHJHGO\� E\� D�
6\ULDQ�PLJUDQW�±�FDXVHG� ODUJH�VFDOH� UHSULVDOV�DJDLQVW�6\ULDQ� ODERUHUV� OLYLQJ�
LQ� WKH� UHJLRQ���� ,Q� D� GLIIHUHQW� LQFLGHQW�� \RXQJ� &KULVWLDQV� LQ� WKH� .HVURXDQ�
FODVKHG� ZLWK� PHPEHUV� RI� WKH� 6613� LQ� )HEUXDU\� ������ %XW� LQ� DQRWKHU�
LQFLGHQW� LQYROYLQJ� DFWLYLVW� \RXWK� LQ� 'HFHPEHU� ������ /HEDQHVH� ULRW� SROLFH�
GLVSHUVHG� DERXW� ���� XQLYHUVLW\� VWXGHQWV� ZKR� KDG� JDWKHUHG� DW� WKH� 079�
WHOHYLVLRQ� VWDWLRQ� LQ� %HLUXW� ZKLFK� WKH� DXWKRULWLHV� KDG� EDUUHG� IURP�
EURDGFDVWLQJ� DQ� LQWHUYLHZ� ZLWK� WKH� H[LOHG� &KULVWLDQ� OHDGHU�� 0LFKHO� $RXQ��
6HYHUDO� SHRSOH� ZHUH� LQMXUHG� DQG� ��� ZHUH� DUUHVWHG�� 3URWHVWV� FRQWLQXHG� DV�
������ XQLYHUVLW\� VWXGHQWV� KHOG� D� SHDFHIXO� GHPRQVWUDWLRQ� LQ� IURQW� RI� WKH�
&KDPEHU�RI�'HSXWLHV��FKDQWLQJ�DQWL�6\ULDQ�VORJDQV��7KH�/HEDQHVH�ZHUH�QR�
ORQJHU�PDVWHUV�RI�WKHLU�KRXVH�RU�DW�KRPH�LQ�WKHLU�KRPHODQG��

7KH� OLEHUDO� DQG� YLEUDQW� /HEDQHVH� HFRQRP\� KDG� VXFFXPEHG� WR� 6\ULDQ�
PDQDJHPHQW� LQ� WKH� IDVKLRQ� RI� WKH� SXEOLF� VHFWRU� GRPLQDWLQJ� WKH� SULYDWH�
VHFWRU��:LWK�D�SHU�FDSLWD�LQFRPH�DERXW�IRXU�WLPHV�WKDW�RI�6\ULD¶V��DQG�D�JURVV�



0RUGHFKDL�1LVDQ�

�

���

QDWLRQDO�SURGXFW�WKDW�H[FHHGHG�KHUV����/HEDQRQ�IRXQG�KHUVHOI�IDOWHULQJ�LQ�WKH�
IDFH�RI�PDVVLYH�6\ULDQ� LQWHUYHQWLRQ��6\ULD¶V�XQHPSOR\PHQW�SUREOHP��EHLQJ�
DOOHYLDWHG�E\�D�IORRG�RI�PLJUDQW� ODERUHUV�FURVVLQJ�IUHHO\� LQWR�/HEDQRQ��KDG�
EHFRPH� /HEDQRQ¶V� UHDFKLQJ� WR� DERXW� ��� SHU� FHQW� RI� WKH� /HEDQHVH� ZRUN�
IRUFH�� ,W� LV� HVWLPDWHG� WKDW� 6\ULDQ� ZRUNHU� HDUQLQJV� IURP� /HEDQRQ�� WKDW�
UHWXUQHG� WR� 6\ULD� WR� HQHUJL]H� LWV� VOXJJLVK� HFRQRP\�� DPRXQWHG� WR� ����� SHU�
PRQWK����0RUHRYHU��6\ULDQ�FRPSDQLHV�UHFHLYHG�JRYHUQPHQW�WHQGHU�SURMHFWV��
6\ULDQ� RIILFLDOV� JUDEEHG� WD[� UHYHQXHV� IRU� WKHLU� RZQ� SXUSRVHV�� DV� 6\ULDQ�
RIILFHUV�DJHQWV�FROOHFWHG�WD[HV�DW�DUP\�FKHFN�SRLQWV�DQG�³SURWHFWLRQ�PRQH\´�
DV�� IRU� H[DPSOH�� IURP� WKH� ZHOO�NQRZQ� 6KHNND� FHPHQW� LQGXVWU\� VRXWK� RI�
7ULSROL�� *RYHUQPHQW�LPSRVHG� EDQV� RQ� FHUWDLQ� LPSRUWV� DQG� KLJK� FXVWRPV�
GXHV� RQ� RWKHUV�� DORQJ� ZLWK� 6\ULDQ� VPXJJOHG� DJULFXOWXUDO� SURGXFH� SRXULQJ�
LQWR� /HEDQRQ�� FRQWULEXWHG� WR� EHQHILWLQJ� 6\ULD� ZKLOH� GDPDJLQJ� /HEDQRQ��
)XUWKHU�XQHPSOR\PHQW�DQG�UXUDO�SDXSHUL]DWLRQ�ZHUH�WKH�UHVXOWV����WKLV��ZKLOH�
FDUV� ZHUH� VPXJJOHG� IUHH� RI� WD[HV� IURP� /HEDQRQ� LQWR� 6\ULD�� 1RWRULRXV� WR�
PHQWLRQ� ZDV� 6\ULDQ� ILQDQFLDO� JDLQ� IURP� LWV� LQYROYHPHQW� LQ� WKH� GUXJ�
SURFHVVLQJ� LQGXVWU\� LQ� WKH� %HNND��ZKLFK� SHUKDSV� HQGHG� LQ� WKH�PLG�����V��
SHUKDSV�QRW���

/HEDQRQ¶V� VKDFNOHG� HFRQRP\� FRQWUDVWHG� ZLWK� WKH� LPSUHVVLRQ� RI� PDMRU�
UHFRQVWUXFWLRQ� SURMHFWV� ODXQFKHG� E\� WKH� +DULUL� JRYHUQPHQW� LQ� %HLUXW�� 7KH�
+DPUD� GLVWULFW� ZDV� EXVWOLQJ� DJDLQ� ZLWK� UHQRYDWHG� DQG� QHZ� KRWHOV� DQG�
UHVWDXUDQWV��7RXULVP�ZDV�RQ�WKH�ULVH�WRZDUG�WKH�HQG�RI�WKH�ODVW�GHFDGH�RI�WKH�
FHQWXU\��ZKLOH�/HEDQRQ�FRQWLQXHG�WR�GHVFHQG�LQWR�QDWLRQDO�REOLYLRQ��6\ULDQ�
RFFXSDWLRQ�KDG� VHYHUHO\� MROWHG�/HEDQHVH� VRFLHW\� DQG�HFRQRPLFV� IURP� WKHLU�
IRUPHU�FRXUVH�GHVSLWH�VRPH�RXWZDUG�DSSHDUDQFHV�WR�WKH�FRQWUDU\��

�

��� 7KH�&XOWXUDO�DQG�0HGLD�'RPDLQ�
/HEDQRQ¶V� KLVWRULF� WUDGLWLRQ� RI� SROLWLFDO� OLEHUW\� KDG� QXUWXUHG� DQ�

HQYLURQPHQW�IRU�IUHHGRP�RI�VSHHFK��FXOWXUDO�ULFKQHVV��DQG�PHGLD�GLYHUVLW\��DW�
WKH� KHDUW� RI� LWV� QDWLRQDO� H[SHULHQFH�� -RXUQDOLVP� IORXULVKHG� DQG� SXEOLVKLQJ�
KRXVHV� DERXQGHG�� RSHQQHVV� WR� WKH� ZRUOG� RI� OHDUQLQJ� D� SURXG� VRFLDO�
WUDGHPDUN��)UHH�WKLQNHUV�DQG�DFWLYLVWV�ZRXOG�IOHH�WKH�UHSUHVVLYH�DWPRVSKHUH�
RI�$UDE�SROLFH�VWDWHV�DQG�FRPH�WR�SURGXFH�WKHLU�ZRUNV�RI�FXOWXUH�DQG�HQJDJH�
LQ� WKHLU� SDVVLRQDWH� LGHRORJLFDO� VWUXJJOHV� LQ� WKH� SROLWLFDO� UHIXJH� RI� %HLUXW��
3DOHVWLQLDQ� UHYROXWLRQDULHV� DPRQJ� WKHP� *HRUJH� +DEDVK� DQG� <DVLU� $UDIDW��
DQG�ZULWHUV� OLNH�$GRQLV� �$OL�$KPHG�6DLG�� IURP�6\ULD� DQG�%XODQG�+DLGDUL�
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IURP� ,UDT�� EHQHILWHG� IURP� WKH� DLU� RI� IUHHGRP� LQ�/HEDQRQ����%XW� WKDW� HQGHG�
ZLWK� WKH� 3DOHVWLQLDQ� ZDU� DJDLQVW� WKH� /HEDQHVH� LQ� ����� DQG� WKH� 6\ULDQ�
RFFXSDWLRQ�RI�/HEDQRQ�WKDW�HQVXHG��6\ULD�³WKH�JUHDW�SULVRQ´��LQ�WKH�ZRUGV�RI�
.DPDO�-XQEODWW��KDG�IDVKLRQHG�/HEDQRQ�LQWR�D�UHSOLFD�RI�LWVHOI����$�VDG�VHQVH�
RI� LPSRWHQFH�� DVSLULQJ� IRU� OLEHUW\� EXW� VXIIHULQJ� XQGHU� W\UDQQ\�� ZDV� WKH�
PHODQFKRO\� WRQH� DQG� LQZDUG� WXUQ� LQ� D� PRYLQJ� ERRN� E\� $QWRXQ� *KDWWDV�
.DUDP����

,Q�PDWWHUV�SHUWDLQLQJ�WR�UHOLJLRQ��WKH�6\ULDQV�FRXOG�EH�EUXWDO�LQ�PXUGHULQJ�
PHQ� RI� WKH� FORWK�� ERWK� 0XVOLP� DQG� &KULVWLDQ�� DQG� \HW� DYRLGHG� H[FHVVLYH�
UHSUHVVLRQ� LQ� WKLV� VDFUHG� GRPDLQ�� ,Q� SDUWLFXODU�� WKH\� UHIUDLQHG� IURP� DQ\�
FRQIURQWDWLRQ� ZLWK� WKH� 0DURQLWH� 3DWULDUFK� 1DVUDOODK� 6IHLU� ZKR�� WKRXJK�
LQLWLDOO\�YRLFLQJ�DFFHSWDQFH�RI�WKH�7DLI�$FFRUG��VWLOO�UHSUHVHQWHG�D�V\PERO�RI�
/HEDQHVH� &KULVWLDQ� DXWRQRP\� DQG� GLJQLW\���� 7KH� 3RSH¶V� YLVLW� WR� %HLUXW� LQ�
�����DOVR�VHUYHG�WR�PDLQWDLQ�D�VHPEODQFH�RI�UHOLJLRXV�FR�H[LVWHQFH�XQGHU�WKH�
6\ULDQ�PLOLWDU\�XPEUHOOD��

1RQHWKHOHVV�� WKH� &KULVWLDQV� RI� /HEDQRQ� IRXQG� WKHPVHOYHV� FDXJKW� LQ� D�
SHUVLVWHQW� VLHJH�� &KXUFK� ERPELQJV� DURXVHG� IHDU� IRU� WKH� IXWXUH�� 7KH�
LQWURGXFWLRQ�RI�QHZ�WH[WV� LQ� WKH�VFKRRO�FXUULFXOXP�� WKDW�VWUHVVHG�/HEDQRQ¶V�
$UDE� LGHQWLW\� DQG� EURWKHUKRRG� ZLWK� 6\ULD�� \HW� FDVWLJDWHG� ,VUDHO� DV� LWV�
LPSODFDEOH�HQHP\��ZDV�FHQWUDO�WR�WKH�FXOWXUDO�DVVDXOW�RQ�WKH�KLVWRULF�FRGH�RI�
WKH�0DURQLWHV��DERYH�DOO�RWKHUV��/HEDQRQ��ZLWK�LWV�$UDE�IDFH��ZDV�WR�JR�XQGHU�
WKH�NQLIH�DQG�XQGHUJR�WKH�WUDQVSODQW�QRZ�RI�DQ�$UDE�KHDUW����<HW�WKHUH�ZHUH�
QR� REYLRXV�PDMRU� FKDQJHV� LQ� WKH� DUHD� RI� WKH� DUWV� DQG� WKHDWUH� DQG�� LQ� IDFW��
VRPH� WKHDWUH� FRPSDQLHV�� OLNH� /HV� &KDQVRQLHUV� DQG� 7KHDWUH� GH� ���+HXUHV��
XVHG�WKHLU�DUW�IRUP�DV�D�SODWIRUP�WR�FULWLFL]H�WKH�6\ULDQV��EH�LW�LQGLUHFWO\��$W�
WKH�VDPH�WLPH��6\ULD¶V�FXOWXUDO�JULS�UHDFKHG�DV�IDU�DV�VRXWKHUQ�/HEDQRQ�VWLOO�
XQGHU�,')�6/$�FRQWURO��ZKHUH�LQ�$XJXVW������%HLUXW�DXWKRULWLHV�SUHYHQWHG�
WKH� ZHOO�NQRZQ� VLQJHU� +DQL� (O�2XPDUL� IURP� DSSHDULQJ� DW� WKH� $\Q� (EHO�
VXPPHU�IHVWLYDO����7KH�VWLIOLQJ�RI�WKH�VSLULW��ZLWK�IRUHLJQ�ERRNV�DQG�PRYLHV�
EDQQHG��UHPDLQHG�D�6\ULDQ�REMHFWLYH�ZLWKLQ�LWV�RZQ�WHUUDLQ�RI�RFFXSDWLRQ�DQG�
QR�OHVV�ZLWKLQ�WKH�,VUDHOL�FRQWUROOHG�]RQH�DV�ZHOO���

$� PDMRU� 6\ULDQ� LPSHUDWLYH� ZDV� WR� FRQWURO� WKH� QHZV� DQG� SROLWLFDO�
FRPPHQWDU\� HPDQDWLQJ� IURP� WKH� /HEDQHVH� PHGLD�� ,Q� ����� VHYHQ� %HLUXW�
QHZVSDSHUV�ZHUH�FORVHG�GRZQ�� LQFOXGLQJ� WKH�IRUHPRVW�DQG�ZLGHO\�UHDG�$O�
1DKDU��DV�D�QXPEHU�RI�MRXUQDOLVWV�DQG�HGLWRUV�ZHUH�DUUHVWHG��$W�WKDW�WLPH�LW�
ZDV�IRUELGGHQ�IRU� WKH�SUHVV� WR�HYHQ�PHQWLRQ�WKH�QDPH�RI�.DPDO�-XQEODWW����
2YHU�WKH�\HDUV��QHZVSDSHUV�DQG�PDJD]LQHV�ZHUH�LQWHUPLWWHQWO\�FORVHG�ZKLOH�
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XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�6XUHWH�*HQHUDOH��DQG�MRXUQDOLVWV�OHDUQHG�WKURXJK�
LQWLPLGDWLRQ� WR� SUDFWLFH� ³VHOI�FHQVRUVKLS´�� 7KLV� EHFDPH� D� YHU\� HIIHFWLYH�
PHWKRG� WR� VLOHQFH� RSSRVLWLRQ� DQG� OLPLW� DQ\� FULWLFLVP� RI� 6\ULD�� ZKLOH�
VWUHQJWKHQLQJ� WKH�$UDELVW�RULHQWDWLRQ�RI� WKH�SUHVV��7KH�H[SHULHQFH�RI�3LHUUH�
$WDOODK��D�MRXUQDOLVW�IRU�$O�1DKDU��LV�D�SDUWLFXODU�DQG�H[WHQVLYHO\�FLWHG�FDVH�
LQ�SRLQW��KH�ZDV�DUUHVWHG�LQ�'HFHPEHU�������DFFXVHG�DPRQJ�RWKHU�WKLQJV�RI�
SURWHVWLQJ� 6\ULDQ� RFFXSDWLRQ� DQG� ³FRQWDFWLQJ� ,VUDHOL� DJHQWV´�� +H� IOHG� WR�
)UDQFH� LQ� ����� DQG� ZDV� ODWHU� VHQWHQFHG� LQ� DEVWHQWLD� LQ� -XQH� ����� E\� WKH�
/HEDQHVH� PLOLWDU\� SURVHFXWLRQ�� 7RQ\� 6KDPL\HK�� DQRWKHU� %HLUXW� MRXUQDOLVW��
ZDV�VHQWHQFHG�WR�D�\HDU�LQ�MDLO�RQ�FKDUJHV�RI�³FROODERUDWLRQ�ZLWK�,VUDHO´���

%URDGFDVWLQJ�/DZ�QR������RI������SURYLGHG�WKH�OHJLVODWLYH�IUDPHZRUN�IRU�
FRQWUROOLQJ�DQG�UHVWULFWLQJ�/HEDQHVH�UDGLR�DQG�WHOHYLVLRQ��:KHUH�WKHUH�RQFH�
ZHUH����WHOHYLVLRQ�VWDWLRQV��WKH�DXWKRULWLHV�UHGXFHG�WKH�QXPEHU�WR�RQO\�IRXU��
,Q������� SUR�6\ULDQ� ILJXUHV� UHFHLYHG�79�EURDGFDVWLQJ� OLFHQVHV�� RQH�RZQHG�
E\� IULHQGV� RI�5DILT�+DULUL�� RQH� DIILOLDWHG�ZLWK�1DELK�%HUUL�� DQG� RQH� LQ� WKH�
KDQGV�RI�*DEULHO�0XUU��EURWKHU�RI�0LQLVWHU�RI�,QWHULRU�0LFKHO�0XUU��/LFHQVHV�
IRU� LQGHSHQGHQW�PLQGHG� &KULVWLDQ� RXWILWV�� OLNH� 7HOH�/XPLHUH� DQG� WKH�
3KDODQJH�9RLFH�RI�/HEDQRQ��ZHUH�HLWKHU�GHQLHG�RU�JUDQWHG�ZLWK� OLPLWDWLRQV�
LPSRVHG� RQ� WKH� IUHHGRP� RI� EURDGFDVWLQJ���� 3RSXODU� SURWHVW� DJDLQVW� WKH�
VXSSUHVVLRQ�RI�IUHHGRP�RI�H[SUHVVLRQ��IRU�VRPH�DQG�QRW�RWKHUV��GLG�QRW�DOWHU�
WKH� VLWXDWLRQ�� $� SRLJQDQW� H[DPSOH� RI� LQIRUPDWLRQ� WHUURULVP� FRQFHUQHG� WKH�
/HEDQHVH� %URDGFDVWLQJ� &RPSDQ\�� ZLWK� WKH� UHPRYDO� RI� LWV� GLUHFWRU� 3LHUUH�
'DKHU�DQG�WKH�KLULQJ�RI�6\ULDQ�DSSRLQWHH�1DGHU�6RXNHU��ZLWK�WKH�LQIHULRU�MRE�
WLWOH�DV�³FRRUGLQDWRU´�DQG�QRW�GLUHFWRU�RI�WKH�LPSRUWDQW�/%&���

7KH�PX]]OH�RQ�WKH�IUHH�IORZ�RI�LQIRUPDWLRQ�DQG�RSLQLRQ�LQ�/HEDQRQ�LV�LQ�
VKDUS� FRQWUDVW� WR� WKH� OHJDF\� RI� MRXUQDOLVP� LQ� WKDW� FRXQWU\�� 3\VFKRORJLFDO�
ZDUIDUH� WKURXJK�ZRUGV�DQG� LPDJHV�KDG� WR�D�GHJUHH� UHSODFHG� WKH�YLWDOLW\�RI�
WKH�ROGHU�DQG�LPSUHVVLYH� WUDGLWLRQ��3UR�6\ULDQ�$UDELVW�RULHQWHG�DQG�RU�DXWR�
FHQVRUHG� MRXUQDOLVWV�� OLNH�*KDVVDQ�7XHQL� DQG�KLV� VRQ�*HEUDQ�DW�$O�1DKDU��
IHDUHG� WR� UHSRUW� ZKDW� KDSSHQV�� DQG� PRUH� FULWLFDO� \HW�� ZKDW� WKH\� UHDOO\�
WKRXJKW��1RWKLQJ�DSSHDUHG�LQ�WKH�ZULWWHQ�RU�HOHFWURQLF�PHGLD�LQ�WKH�VSULQJ�RI�
������ RI� DQ� LQFLGHQW�ZKHUHLQ� 6\ULDQV� KDG� VWROHQ� VRPH� FDUV� DQG� WKHQ�� LQ� D�
FODVK�RI�VRPH�NLQG�ZLWK�WKH�/HEDQHVH�$UP\��VRPH�6\ULDQV�ZHUH�NLOOHG��2QO\�
LQ� VRXWKHUQ� /HEDQRQ� ZDV� WKLV� HYHQW� GLVFXVVHG���� ,W� LV� WKLV� VHHPLQJ�
XQVHQVDWLRQDO� QHZV� LWHP� ZKLFK� PLJKW� QHYHUWKHOHVV� FRQFHDO� VRPHWKLQJ� RI�
LPSRUWDQW� VLJQLILFDQFH�� 7KH� DFW� RI� UHSUHVVLRQ� LQGLFDWHV� WKDW� WKDW� ZKLFK� LV�
UHSUHVVHG�FDQ�FDUU\�JUHDW�SROLWLFDO�ZHLJKW��
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0RGHOV�DQG�0HDQLQJ�RI�6\ULDQ�2FFXSDWLRQ�
7KH� 6\ULDQ� RFFXSDWLRQ� RI� /HEDQRQ� UHFDOOV� WKH� *HUPDQ� 1D]L� DQVFKOXVV�

ZLWK�$XVWULD� LQ������ LQ�PDQ\� VWULNLQJ�ZD\V����7KHUH�ZHUH�PDQ\�$XVWULDQV�
ZKR�KDG�DOZD\V�WKRXJKW�RI�WKHPVHOYHV�DV�PHPEHUV�RI�WKH�*HUPDQ�QDWLRQ�LQ�
WKH�VSLULW�RI�D�3DQ�*HUPDQ�LGHRORJ\��VR�WRR�PDQ\�/HEDQHVH�6XQQL�0XVOLPV�
DQG�2UWKRGR[�&KULVWLDQV�WKRXJKW�RI�WKHPVHOYHV�DV�SDUW�RI�WKH�6\ULDQ�SHRSOH�
DQG�WKH�$UDE�QDWLRQ��PRUH�WKDQ�DV�/HEDQHVH�SDWULRWV��:LWK�VWURQJ�QDWLYH�1D]L�
VHQWLPHQWV� DQG� RIIHULQJ� QR� UHVLVWDQFH� WR� WKH� HQWUDQFH� RI� *HUPDQ� WURRSV��
$XVWULD�ORVW�LWV�LGHQWLW\�DQG�H[LVWHQFH��/HEDQRQ��ZKLFK�GLG�RIIHU�UHVLVWDQFH�WR�
6\ULDQ�RFFXSDWLRQ�LQ�WKH�ODWH�����V�DQG�ODWH�����V�LQ�SDUWLFXODU��VXFFXPEHG�
ZLWK� PDQ\� /HEDQHVH� FKRRVLQJ� FDSLWXODWLRQ� DQG� FROODERUDWLRQ�� 7KH� IDOO� RI�
9LHQQD�DQG�%HLUXW��FHQWHUV�RI�FRPPHUFH�DQG�WKH�DUWV��VSHOOHG�WKH�FROODSVH�RI�
D�FRXQWU\��:LWK�$XVWULD�DQQH[HG��&]HFKRVORYDNLD�ZDV�FLUFOHG��ZLWK�/HEDQRQ�
FRQTXHUHG��,VUDHO�ZDV�FLUFOHG�WRR��

7KLV� LQWURGXFHV� DQRWKHU� KLVWRULFDO� DQDORJ\� WR� FRQVLGHU�� *HUPDQ�
LUUHGHQWLVP�YLV�j�YLV�&]HFKRVORYDNLD�DW�0XQLFK�LQ������WKURXJK�WKH�FODLP�WR�
WKH�*HUPDQ�LQKDELWHG�6XGHWHQODQG��UHODWHV�WR�WKH�WKUXVW�RI�6\ULDQ�LUUHGHQWLVP�
DFFRUGLQJ� WR� WKH� GRFWULQH� RI� ³*UHDWHU� 6\ULD´� DQG� WKH� 6613� LGHRORJ\� RI� D�
FRPPRQ� 6\ULDQ� UDFLDO� VWRFN� WKDW� HQYHORSV� WKH� SHRSOH� RI� /HEDQRQ�� 7KH�
2UZHOOLDQ�WZLVW�ZRXOG�FRQFHLYH�RI�WKH�/HEDQHVH�IXOILOOLQJ�WKHLU�ULJKW�WR�³VHOI�
GHWHUPLQDWLRQ´� DQG� ³OLEHUDWHG´� IURP� DOLHQ� LGHRORJLHV� DQG� IRUFHV�� EXW� RQO\�
ZKHQ�/HEDQRQ�FDPH�XQGHU�6\ULDQ�RFFXSDWLRQ�LQ��������

7KH�KLVWRU\�RI�9LFK\�)UDQFH�LQ�FROODERUDWLRQ�ZLWK�1D]L�*HUPDQ\�HYRNHV�
D� UHVRQDQFH� UHJDUGLQJ� ³9LFK\´� /HEDQRQ� LQ� FROODERUDWLRQ� ZLWK� WKH� 6\ULDQ�
UHJLPH�RI�+DIH]�HO�$VVDG����([KDXVWHG�E\�:RUOG�:DU�,��)UDQFH�FROODSVHG�DV�
WKH� *HUPDQV� ZDONHG� LQWR� 3DULV� LQ� ������ VR� WRR� /HEDQRQ�� H[KDXVWHG� IURP�
ZDUIDUH�ZLWK� WKH�3DOHVWLQLDQV�� DFFRPPRGDWHG� WKH�6\ULDQ� HQWU\� RI� ���������
1D]L�*HUPDQ\�EURXJKW�RUGHU� DQG�GLVFLSOLQH� WR�)UHQFK�SROLWLFV� DQG� VRFLHW\��
ZKLOH�6\ULD�EURXJKW�LWV�EUDQG�RI�³ODZ�DQG�RUGHU´�WR�WKH�VWUHHWV�RI�%HLUXW�DQG�
EH\RQG�� 7KH� 1D]LV� DQG� WKHLU� )UHQFK� SDUWQHUV� DOWHUHG� WKH� LQVWLWXWLRQV� DQG�
YDOXHV�RI�)UDQFH��VR�WRR�6\ULD�LQ�/HEDQRQ��)UHQFK�JHQHUDOV�FROODERUDWHG�ZLWK�
+LWOHU� DV� /HEDQHVH� JHQHUDOV� FROODERUDWHG� ZLWK� $VVDG�� %XW� 'H� *DXOOH��
UHSUHVHQWLQJ� OD� UHVLVWDQFH�DQG� WKH�)UHH�)UHQFK��FKDOOHQJHG� WKH�DXWKRULW\�RI�
3HWDLQ� DQG� /DYDO� WR� VSHDN� DQG� DFW� LQ� WKH� QDPH� RI� )UDQFH�� 0DMRU� 6D¶DG�
+DGGDG� DQG� *HQHUDO� $QWRLQH� /DKDG� LQ� VRXWKHUQ� /HEDQRQ�� DQG� $PLQ�
*HPD\HO�� *HQHUDO� 0LFKHO� $RXQ�� DQG� 5D\PRQG� (GGH� H[LOHG� LQ� )UDQFH��
V\PEROL]HG� WKH� /HEDQHVH� UHVLVWDQFH�� WKRXJK�ZHDN� LW� VHHPHG��$V�*HUPDQ\�
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H[SORLWHG� )UDQFH� IRU� LWV� KXPDQ� DQG� PDWHULDO� UHVRXUFHV�� VR� 6\ULD� GRHV� WR�
/HEDQRQ��'H�*DXOOH�ZDQWHG�JXQV�IURP�WKH�8QLWHG�6WDWHV�LQ�RUGHU�WR�ILJKW�WR�
IUHH� )UDQFH�� DV� &DPLOOH� &KDPRXQ� DQG� %DVKLU� *HPD\HO� ZDQWHG� JXQV� IURP�
,VUDHO� WR�ILJKW�IRU�D�IUHH�/HEDQRQ��9LFK\�VHQWHQFHG�'H�*DXOOH�WR�GHDWK��EXW�
KH�QRW�RQO\�VXUYLYHG�EXW�ODWHU�EHFDPH�WKH�SUHVLGHQW�RI�WKH�)UHQFK�5HSXEOLF��
3HWDLQ��KRZHYHU��ODWHU�GLHG�LQ�D�)UHQFK�SULVRQ����$�/HEDQHVH�FRXUW�VHQWHQFHG�
$EX�$U]�WR�GHDWK��SHUKDSV�KH�WRR�ZLOO�RQH�GD\�EHFRPH�WKH�SUHVLGHQW�RI�WKH�
/HEDQHVH�5HSXEOLF��ZKLOH�/DKRXG�ZLOO�ODQJXLVK�LQ�D�/HEDQHVH�SULVRQ���

6WDOLQLVP� LQ� (DVWHUQ� (XURSH� DQG� 6\ULDQLVP� LQ� /HEDQRQ� RIIHU� FHUWDLQ�
SDUDOOHOV� IRU� FRQVLGHUDWLRQ�� 0LOLWDU\� LQYDVLRQ�� SROLWLFDO� PDQLSXODWLRQ�� DQG�
LGHRORJLFDO�FR�RSWDWLRQ�VXSSOLHG�WKH�PHDQV�IRU�WKH�6RYLHW�8QLRQ�WR�SHQHWUDWH�
DQG� GRPLQDWH�(DVWHUQ�(XURSH�� WKHVH�ZHUH� WKH�PHWKRGV� HPSOR\HG� E\�6\ULD�
DJDLQVW�/HEDQRQ��7KH�FRPPRQ�JRDO�ZDV�WKH�KRPRJHQL]DWLRQ�RI�WKRXJKW�DQG�
FXOWXUH�XQGHU�FHQWUDOL]HG�UXOH����$�IDFDGH�RI�EURWKHUKRRG��FRPPXQLVW�LQ�WKH�
6RYLHW� FDVH�� ZDV� ULYHWHG� WR� WKH� SROLWLFDO� FRQFHQWUDWLRQ� RQ� WKH� 6WDOLQLVW�
SHUVRQDOLW\� FXOW�� DORQJ� ZLWK� D� SHUVLVWHQW� FXOWLYDWLRQ� RI� WKH� WKHPH� WKDW� D�
FRPPRQ� HQHP\� PXVW� EH� WKZDUWHG� DQG� OLTXLGDWHG�� ,Q� WKH� 6\ULDQ� FDVH�� DV�
$VVDG¶V�SLFWXUH� VWDUHV� DW� WKH� UHVLGHQW� DQG�YLVLWRU�RI�%HLUXW� DQG�.KDOGH�� WKH�
/HEDQHVH� DUH� EHLQJ� LQGRFWULQDWHG� WR� VHH� ,VUDHO� DV� WKH� HQHP\� DQG� 6\ULD� DV�
WKHLU� VDYLRU��$V� WKH�:DUVDZ�3DFW� H[SRVHG�+XQJDU\�DQG�&]HFKRVORYDNLD� WR�
5XVVLDQ�PLOLWDU\�LQWHUYHQWLRQ��VR�WKH�'HIHQFH�$JUHHPHQW�EHWZHHQ�6\ULD�DQG�
/HEDQRQ�WKDW�DURVH�IURP�WKH�FRPSUHKHQVLYH�WUHDW\�EHWZHHQ�WKH�FRXQWULHV�LQ�
�����RSHQHG�XS� WKH�³ODQG�RI� WKH�FHGDUV´� IRU�6\ULDQ�PLOLWDU\�GRPLQDWLRQ�DW�
DQ\�WLPH���

$QVFKOXVV�� 0XQLFK�� 9LFK\�� DQG� 6WDOLQLVP� FRQVWLWXWH� IRXU� PRGHOV� RI�
IRUHLJQ�GRPLQDWLRQ� VXJJHVWLYHO\�FRPSDUDEOH� WR� WKH�6\ULDQ�PRGH�RI�FRQWURO�
DQG�GLVFRXUVH�UHJDUGLQJ�WKH�RFFXSDWLRQ�RI�/HEDQRQ���

/HEDQRQ� FHDVHG� WR� H[LVW� PXFK� OLNH� $XVWULD� FHDVHG� WR� H[LVW� XQGHU� WKH�
$QVFKOXVV���� ,Q� IDFW�� 6\ULD� QHYHU� UHFRJQL]HG� /HEDQRQ¶V� H[LVWHQFH� IURP� WKH�
PRPHQW� RI� KHU� LQGHSHQGHQFH� LQ� ������ UHIXVLQJ� WR� HVWDEOLVK� GLSORPDWLF�
UHODWLRQV� ZLWK� /HEDQRQ� DQG� KDYLQJ� IRUHLJQ� HPEDVVLHV� LQ� 'DPDVFXV� EH�
DFFUHGLWHG�WR�%HLUXW�DV�ZHOO��$�IRUP�RI�SUR[LPDWH�³LPSHULDOLVP´�IXQFWLRQHG�
LQ�ERWK�FDVHV�XQGHU�WKH�JXLVH�RI�D�VKDUHG�QDWLRQDOLVP��

7KH�0XQLFK� $JUHHPHQW� ZDV� DQ� DFW� RI� SROLWLFDO� KRPLFLGH� WKDW� ZRQ� WKH�
DSSURYDO� RI� WKH� ³HQOLJKWHQHG´� (XURSHDQ� FRPPXQLW\�� 6\ULD�� IRU� KHU� SDUW��
VWUDQJOHG� DQ\� UHPDLQLQJ� EUHDWK� RI� /HEDQRQ¶V� LQGHSHQGHQW� H[LVWHQFH� LQ�
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2FWREHU������ZLWK�WKH�WDFLW�DSSURYDO�RI�WKH�8QLWHG�6WDWHV�DQG�(XURSH��:KLOH�
YLRODWLQJ� 8QLWHG� 1DWLRQV� 5HVROXWLRQ� ���� IURP� ����� DQG� HYHQ� WKH� 7DLI�
$FFRUG� IURP� ������ 6\ULD� KDV� HDUQHG� LQWHUQDWLRQDO� DFFHSWDELOLW\� DQG�
UHVSHFWDELOLW\��0HDQZKLOH��OLNH�D�ORQH�YRLFH�RI�FRQVFLHQFH��WKH�8�6��&RQJUHVV�
FRQVLGHUHG�WKH�³/HEDQRQ�,QGHSHQGHQFH�5HVWRUDWLRQ�$FW�RI�����´�DV�D�ZD\�RI�
LGHQWLI\LQJ�DQG�FRQGHPQLQJ�6\ULDQ�RFFXSDWLRQ�DV�D�GHQLDO�RI�IUHHGRP��WKDW�
VKRXOG� FRVW� 6\ULD� DQ\� DLG� RU� OHJLWLPDF\� WKDW� LW� GHVLUHV� IURP�:DVKLQJWRQ����
%XW� &KXUFKLOOLDQ� FRXUDJH� DQG� UHDOLVP� GLG� QRW� DSSHDU� LQ� DQ\� LQWHUQDWLRQDO�
TXDUWHU�WR�H[SRVH�WKH�SROLWLFDO�QDwYHWp�DQG�GDQJHU�RI�WKH�³0XQLFK´�DW�%HLUXW��

7KH� QDPH� 9LFK\� KDV� EHFRPH� V\QRQ\PRXV� ZLWK� ³FROODERUDWLRQ´�� $V� D�
4XLVOLQJ� EHFDPH� JHQHULF� IRU� EHWUD\LQJ� RQH¶V� KRPHODQG��/HEDQRQ� SURYLGHG�
XQWROG� QXPEHUV� RI� SUR�6\ULDQ� DFFRPSOLFHV��PDQ\�RI�ZKRP�ZHUH�RIILFLDOO\�
DQG� SXEOLFO\�PDQQLQJ� WKH� 6\ULDQ� RFFXSDWLRQ� UHJLPH��2WKHUV� SURSRVHG� RQH�
IRUP�RU�DQRWKHU�RI�DFFRPPRGDWLRQ�ZLWK�WKH�UHDOLW\�RI�DIIDLUV�ZKLOH�KDELWXDOO\�
UHIHUULQJ� WR� ³,VUDHOL� RFFXSDWLRQ´� RI� VRXWKHUQ� /HEDQRQ�� EXW� GHOLEHUDWHO\�
UHIUDLQLQJ� IURP� XWWHULQJ� DQ\� DFFXVDWLRQ� DJDLQVW� ³6\ULDQ� RFFXSDWLRQ� RI�
/HEDQRQ´����<HW�RWKHUV�UHSULPDQGHG�WKH�0DURQLWH�&KULVWLDQV�IRU�VWXEERUQO\�
UHIXVLQJ�WR�DFFHSW�WKHLU�UHGXFHG�VWDWXV�ZLWKLQ�/HEDQRQ����7KH�LQYHUVLRQ�RI�WKH�
OLQJXLVWLF� GLVFRXUVH� DQG� WKH� VDSSLQJ� RI� /HEDQRQ¶V� QDWLRQDO� YLJRU� ZHUH�
LQWHUWZLQHG� SKHQRPHQD�� MXVW� DV� 6\ULD¶V� VXFFHVV� LQ� VXFNLQJ� WKH� EORRG� RI�
/HEDQRQ� ZKLOH� 'DPDVFXV� ZDV� GULQNLQJ� WKH� ZDWHUV� RI� 0RXQW� /HEDQRQ�
IRUPHG�ERWK�WKH�V\PEROLVP�DQG�WKH�UHDOLW\�RI�6\ULDQ�RFFXSDWLRQ��/LNH�9LFK\�
)UDQFH��/HEDQRQ�WRR�ZDV�EHFRPLQJ�D�OLYLQJ�FRUSVH��

6WDOLQLVP�� EDVHG� RQ� GLFWDWRUVKLS� DQG� HQJLQHHUHG� VRFLDO� SODQQLQJ�� LV� D�
FHQWUDO� SDUDGLJP� ZLWK� ZKLFK� WR� GLDJQRVH� 6\ULDQ� UXOH� LQ� /HEDQRQ�� 6\ULDQ�
SROLFH� PHWKRGV� UHFDOO� WKH� SUDFWLFHV� RI� WKH� %ROVKHYLN� UHJLPH� LQ� 5XVVLD��
3HUKDSV� 6RO]KHQLWV\Q¶V� GHVFULSWLRQ� RI� ³WKH� KLVWRU\� RI� RXU� VHZDJH� GLVSRVDO�
V\VWHP´� JRHV� VRPHZKDW� EH\RQG� WKH� IXQFWLRQLQJ� RI� WKH� 6\ULDQ� V\VWHP� LQ�
/HEDQRQ��\HW�$VVDG�KDV� LQ�SULQFLSOH�DGRSWHG� WKH�EDVLF� UHSUHVVLYH�PHWKRGV��
7KHUH� LV� PRUH� WKDQ� D� UHPLQLVFHQW� VLPLODULW\� LQ� 6WDOLQ¶V� FDPSDLJQ� DJDLQVW�
³FRXQWHU�UHYROXWLRQDULHV´� DQG� ³FDSLWDOLVWV´� ZLWK� $VVDG¶V� FDPSDLJQ� DJDLQVW�
0DURQLWH�³VHSDUDWLVWV´�DQG�³,VUDHOL�DJHQWV´���

/HEDQRQ��O\LQJ�QDNHG�DQG�UDSHG��LV�LQ�WKH�KDQGV�RI�6\ULDQ�UXOHUV��6WULSSHG�
RI�LWV�LQGHSHQGHQFH�DQG�GLVILJXUHG�E\�DQ�HURVLRQ�RI�LWV�LGHQWLW\�DQG�VSLULW��WKH�
/HEDQHVH�ERG\�SROLWLF� LV� LQ�D�VWDWH�RI�VHYHUH�GHFOLQH��6XFK� LV� WKH�FRQGLWLRQ�
WRR�RI�D�RQFH�YLEUDQW�QDWLRQDO�DQG�FXOWXUDO�HWKRV��DV�D�OHVV�GHYHORSHG�VRFLHW\�
±�WKDW�RI�6\ULD�±�KDV�SOXQGHUHG�DQG�PDQKDQGOHG�D�PRUH�DGYDQFHG�RQH��7KLV�
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FDVH�VWXG\�LV�QRW�DQ�LQVWDQFH�RI�D�FLYLOL]LQJ�LPSHULDOLVW�PLVVLRQ�LQ�D�EDFNZDUG�
FRXQWU\� EHFDXVH� 6\ULD� FRQTXHUHG� WKH� ³6ZLW]HUODQG� RI� WKH� 0LGGOH� (DVW´��
6\ULD¶V�FRQTXHVW�RI�/HEDQRQ�LQ�WKH�ODWH�WZHQWLHWK�FHQWXU\��ZH�PD\�VXJJHVW��
LV�RI�D�SLHFH�ZLWK�WKH�$UDE�FRQTXHVW�RI�WKH�VRSKLVWLFDWHG�+HOOHQLF�%\]DQWLQH�
2ULHQW� LQ� WKH� VHYHQWK�FHQWXU\�� 7KH� OXVW� IRU� DFTXLVLWLRQ�� SRZHU�� DQG�
GRPLQDWLRQ�WHPSWHG�WKH�6\ULDQV�WR�H[SORLW�WKH�ULFK�DQG�YDULHG�UHVRXUFHV�RI��LQ�
WKLV� FDVH�� D� ZHDN� QHLJKERULQJ� FRXQWU\�� :KHQ� 6\ULDQ� )RUHLJQ� 0LQLVWHU�
)DURXN� DO�6KDUD¶D� UHTXLUHG� DQ� XUJHQW� KHDUW� RSHUDWLRQ� LQ� 2FWREHU� ������ KH�
ZDV�EURXJKW�IURP�'DPDVFXV�WR�WKH�$PHULFDQ�8QLYHUVLW\�+RVSLWDO�LQ�%HLUXW��
7KH� FODVVLF� %ULWLVK� DQG� )UHQFK� LPSHULDOLVWV� ZHUH� QRW� DFFXVWRPHG� WR� VHHN�
PHGLFDO� WUHDWPHQW� LQ�6XGDQHVH� -XED�RU�6HWLI� LQ�$OJHULD�� EXW� UDWKHU�/RQGRQ�
DQG�3DULV��'DPDVFXV�JDLQV�GLUHFW�EHQHILWV� IURP�LWV�³FRORQLDO´�SRVVHVVLRQ�LQ�
SURJUHVVLYH�%HLUXW��6\ULDQ�UXOH�KDG�QRW�EURXJKW�OLJKW�WR�/HEDQRQ�EXW��UDWKHU��
ILOOHG�WKH�KHDUWV�RI�WKH�/HEDQHVH�ZLWK�GDUNQHVV���

1R�OHVV�VLJQLILFDQW�LV�WR�UHFRJQL]H�WKH�6\ULDQ�RFFXSDWLRQ�DV�DQ�LQVWUXPHQW�
WR�UHQG�DVXQGHU�DQ�ROG�&KULVWLDQ�ODQG�DQG�LPSRVH�GKLPPLWXGH�RQ�D�SURXG�DQG�
IUHH� &KULVWLDQ� SHRSOH���� 7KH� HYHQWV� LQ� /HEDQRQ� FDUU\� EURDG� KLVWRULFDO�
UDPLILFDWLRQV�IRU� WKH�&KULVWLDQV� LQ� WKH�0LGGOH�(DVW�DV�D�ZKROH� LQDVPXFK�DV�
/HEDQRQ� DV� D� &KULVWLDQ� KRPHODQG� ZDV�� XQWLO� QRZ�� WKH� PDMRU� WULXPSK� RI�
&KULVWLDQLW\� LQ� WKH�0XVOLP�GRPLQDWHG� UHJLRQ�� )RU� ,VUDHO�� WKH� HQG� RI� D� IUHH�
DQG�HVSHFLDOO\�&KULVWLDQ�/HEDQRQ�OHDYHV�KHU�XQFRPIRUWDEO\�DORQH�DV�WKH�ODVW�
UHPDLQLQJ�SDULDK�GKLPPL�VWDWH�LQ�WKH�$UDE�0XVOLP�KHDUWODQG��

,Q� FRQFOXVLRQ�� 6\ULDQ� RFFXSDWLRQ� RI� /HEDQRQ� LPSRVHG� QR� ULVN� RU� FRVW��
LQFXUUHG� QR� GDQJHU� DQG� DURXVHG� YHU\� OLWWOH� DFWLYH� RSSRVLWLRQ�� 4XLWH� WKH�
RSSRVLWH��LW�EURXJKW�JUHDW�VWUDWHJLF�DQG�HFRQRPLF�JDLQV��7KHUH�ZDV�WKHUHIRUH�
QR� UHDVRQ� IRU� 6\ULD� WR� YROXQWDULO\� ZLWKGUDZ�� <HW� WKH� VLWXDWLRQ� FKDQJHG�
PDUNHGO\�LQ�WKH�\HDU������LQ�WKUHH�PDMRU�UHVSHFWV���

��� 7KH� ,VUDHOL� DUP\� ZLWKGUHZ� IURP� VRXWKHUQ� /HEDQRQ� DQG� OLNHZLVH�
IRUFHG�WKH�FROODSVH�RI�LWV�6/$�DOO\�WKHUH���

��� 3UHVLGHQW�$VVDG�RI�6\ULD�GLHG�DQG�ZDV�VXFFHHGHG�E\�KLV�VRQ�%HVKDU��
DQG��

��� 9RLFHV� URVH� ZLWKLQ� /HEDQRQ� FDOOLQJ� IRU� 6\ULD¶V� ZLWKGUDZDO� E\� WKH�
0DURQLWH� 3DWULDUFK�1DVUDOODK�6IHLU��:DOLG� -XQEODW� WKH�'UX]H� OHDGHU��
DQG�D�YDULHW\�RI�SROLWLFDO�SHUVRQDOLWLHV�ERWK�&KULVWLDQ�DQG�0XVOLP���



7KH�6\ULDQ�2FFXSDWLRQ�RI�/HEDQRQ�

�

���

7KRXVDQGV� RI� SURWHVWHUV� GHPRQVWUDWHG� LQ� WKH� VWUHHWV� RI� %HLUXW� DQG� LQ�
YDULRXV� SODFHV� LQ�0RXQW� /HEDQRQ�� 7KXV�� WKH� SRVVLELOLW\� RI� /HEDQRQ� EHLQJ�
OLEHUDWHG� IURP�6\ULD�FDQQRW�EH�GLVPLVVHG���� ,QKHUHQW�ZLWKLQ� WKH�GLDOHFWLF�RI�
GRPLQDWLRQ� LV� WKH�FDWDO\VW� IRU�D� UHSUHVVHG�SHRSOH� WR�ULVH�XS�DQG�GHPDQG� LWV�
IUHHGRP��7KH�6\ULDQ�H[FXVH�IRU�VWD\LQJ�LQ�/HEDQRQ��EHFDXVH�,VUDHO�LV�SUHVHQW�
WKHUH�� KDV� QRZ� EHHQ� GHQLHG�� -XGJPHQW� PXVW� EH� UHVHUYHG� FRQFHUQLQJ� WKH�
FDSDELOLW\�RI�%HVKDU�$VVDG�WR�GRPLQDWH�KLV�RZQ�SROLWLFDO�KRWKRXVH�RI�6\ULD��
DQG�WKHQ�WKDW�RI�/HEDQRQ��$OO�WKLV�ZKLOH�WKH�/HEDQHVH��GLVJXVWHG�ZLWK�6\ULD¶V�
H[WHQGHG� DEXVLYH� LQWHUIHUHQFH� LQ� WKHLU� OLYHV�� VHHP� WR� KDYH� WKURZQ� RII� WKH�
FORDN�RI�IHDU�LQ�XQPDVNLQJ�WKH�IRUHLJQ�RFFXSDWLRQ�IRU�ZKDW�LW�LV��

0XFK�RI�/HEDQRQ¶V�ORQJ�KLVWRU\�LV�D�UHFRUG�RI�DOWHUQDWLQJ�VFHQDULRV��IURP�
PLOLWDU\� YLFWRU\� WR�PDVVDFUH�� IURP� LQGHSHQGHQFH� WR� IRUHLJQ� FRQTXHVW�� 7KH�
ODVW�FKDSWHU�LQ�WKLV�ORQJ�KLVWRU\�LV�QRW�\HW�ZULWWHQ��
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(QGQRWHV�

�

����

��� +D¶DUHW]��-DQXDU\�����������
��� %ULWLVK�%URDGFDVWLQJ�&RUSRUDWLRQ��-XO\������������
��� ,W�LV�JHQHUDOO\�EHOLHYHG�E\�REVHUYHUV�LQ�WKH�UHJLRQ�WKDW�SUHYHQWLQJ�D�IXWXUH�ZDU�LV�

SUHGLFDWHG� XSRQ� ,VUDHO¶V� QHLJKERUV� SHUFHLYLQJ� WKDW� ,VUDHO� VWLOO� PDLQWDLQV� D�
VXSHULRU�PLOLWDU\�SRVLWLRQ�YLV�j�YLV�WKH�$UDE�VWDWHV���

�
7+(�6<5,$1�2&&83$7,21�2)�/(%$121�
�� 'DQLHO� 3LSHV��*UHDWHU� 6\ULD�� 7KH� +LVWRU\� RI� DQ� $PELWLRQ�� 1HZ� <RUN� DQG�

2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���������
�� .DPDO� 6DOLEL�� %KDPGRXQ�� +LVWRULFDO� 3RUWUDLW� RI� D� /HEDQHVH� 0RXQWDLQ�

9LOODJH��&HQWHU�)RU�/HEDQHVH�6WXGLHV��3DSHUV�RQ�/HEDQRQ�QR������2FWREHU�������
2[IRUG��SS����DQG�����

�� :DOLG� 3KDUHV�� /HEDQHVH� &KULVWLDQ� 1DWLRQDOLVP�� 7KH� 5LVH� DQG� )DOO� RI� DQ�
(WKQLF�5HVLVWDQFH��%RXOGHU�DQG�/RQGRQ��/\QQH�5HLQHU�3XE���������

�� $O�+D\DW��/RQGRQ���2FWREHU����������
�� 6RPH� EDVLF� VRXUFHV� WKDW� GHWDLO� WKH� SURFHVV� RI� 6\ULD¶V� PLOLWDU\� EXLOG�XS� LQ�

/HEDQRQ� LQFOXGH�� 1DRPL� -R\� :HLQEHUJHU�� 6\ULDQ� ,QWHUYHQWLRQ� LQ� /HEDQRQ��
7KH� �������� &LYLO� :DU�� 1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� ������ :DOLG�
.KDOLGL�� &RQIOLFW� DQG� 9LROHQFH� LQ� /HEDQRQ�� &RQIURQWDWLRQ� LQ� WKH� 0LGGOH�
(DVW��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��������DQG�5HXYHQ�$YL�5DQ��
7KH� 6\ULDQ� ,QYROYHPHQW� LQ� /HEDQRQ� 6LQFH� ������ %RXOGHU��:HVWYLHZ� 3UHVV��
������

�� %DVHG�RQ�D�IRXU�SDJH�$UDELF�UHSRUW�RQ�6\ULDQ�RFFXSDWLRQ�RI�/HEDQRQ�VHQW�WR�WKH�
DXWKRU� E\� (WLHQQH� 6DNU� �$EX�$U]��� &KDLUPDQ� RI� WKH� *XDUGLDQV� RI� WKH� &HGDUV�
3DUW\��GDWHG�2FW������������

�� +DQQDK�$UHQGW��7KH�2ULJLQV�RI�7RWDOLWDULDQLVP��1HZ�<RUN��7KH�:RUOG�3XE��
&R���������S�������

�� 5REHUW�0��+DWHP��)URP�,VUDHO�WR�'DPDVFXV��86$��3ULGH�,QW¶O�3XE���������SS��
���������

�� $PQHVW\� ,QWHUQDWLRQDO� �HGLWLRQV� IUDQFRSKRQH���/LEDQ��/D�6LWXDWLRQ�GHV�GURLWV�
GH�O¶KRPPH��3DULV��1RYHPEHU�������S������PHQWLRQV�WKDW�6DPLU�*HDJHD��OHDGHU�
RI�WKH�/HEDQHVH�)RUFHV��ZDV�UHVSRQVLEOH�IRU�WKH�PXUGHU�RI�'DQ\�&KDPRXQ��

��� )URP�7KH�1HZ�<RUN�7LPHV�,QGH[������IRU�0D\��WK��
��� %DVHG�RQ�WKH�$PQHVW\�,QWHUQDWLRQDO�DQG�(WLHQQH�6DNU�UHSRUWV�DOUHDG\�FLWHG��
��� ,QIRUPDWLRQ� LQ�62/,'��6XSSRUW�RI�/HEDQHVH� LQ�'HWHQWLRQ���6HPDLQH�'¶$FWLRQ�

(W�'H�6RXWLHQ�'HV�/LEDQDLV�'HWHQWXV�'DQV�/HV�3ULVRQV�6\ULHQQHV�����MDQYLHU�
�HU�IHYULHU�������3DULV��/H����)HYULHU�������



(QGQRWHV�

�

����

��� )URP� WKH� 8�6�� 'HSDUWPHQW� RI� 6WDWH�� /HEDQRQ� &RXQWU\� 5HSRUW� RQ� +XPDQ�
5LJKWV� IRU�������)HE������������SULQWHG�RQ��KWWS���ZZZ�DIOQHW�FRP�KUUHSRUWV!��
S����>³$)/´�VWDQGV�IRU�$PHULFDQV�IRU�D�)UHH�/HEDQRQ@���

��� ,QIRUPDWLRQ�RQ�WKH�DWWHPSWV�DJDLQVW�$RXQ�IURP�LQWHUYLHZ�ZLWK�KLP�LQ�$O�6KDUT�
$O�$ZVDW��/RQGRQ���2FWREHU�����������DJDLQVW�*HPD\HO�DQG�(GGH��VHH�5HXYHQ�
$YL�5DQ��FK�������

��� 6WDWHPHQW� RI� $PLQ�*HPD\HO�� IRUPHU� 3UHVLGHQW� RI� /HEDQRQ�� EHIRUH� WKH� 8QLWHG�
6WDWHV� +RXVH� &RPPLWWHH� RQ� ,QWHUQDWLRQDO� 5HODWLRQV�� 86� 3ROLF\� 7RZDUG�
/HEDQRQ��-XQH�����������:DVKLQJWRQ��'&��S������

��� :LOOLDP�:��+DUULV��7KH�&KULVWLDQ�&DPS� RQ� WKH� (YH� RI� WKH� �����/HEDQHVH�
3UHVLGHQWLDO�(OHFLRQV��2FFDVLRQDO�3DSHUV������7HO�$YLY�8QLYHUVLW\��7KH�6KLORDK�
,QVWLWXWH��1RYHPEHU�������S������

��� /HWWHU�)URP�/HEDQRQ��QR�����$XJXVW����������-HUXVDOHP���
��� 2Q�WKH�6613��VHH�/DELE�=XZL\\D�<DPDN��7KH�6\ULDQ�6RFLDO�1DWLRQDOLVW�3DUW\��

$Q� ,GHRORJLFDO� $QDO\VLV�� +DUYDUG� 0LGGOH� (DVWHUQ� 0RQRJUDSKV�� ;,9��
&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��������DQG�H[WHQVLYH�GLVFXVVLRQ�LQ�
3LSHV��*UHDWHU�6\ULD��RS��FLW��

��� 7KH�/HEDQRQ�5HSRUW��QR�����:LQWHU�������%HLUXW��S������
��� .HHVLQJ¶V�5HFRUG�RI�:RUOG�(YHQWV�������YRO������QR������S���������DQG�7KH�

5HSRUWHU� �$UDELF��� QR�� ��� 2FWREHU� ������ /RQGRQ�� ZKLFK� UHIHUUHG� WR� ³WKH�
HOHFWLRQ´�RI�(PLOH�/DKRXG���

��� 5HYHODWLRQV� RQ� +REHLND¶V� UROH� LQ� WKH� 6DEUD� DQG� 6KDWLOOD� HYHQWV� DUH� IRXQG� LQ�
+DWHP��)URP�,VUDHO�WR�'DPDVFXV��RS��FLW��

��� )DULG�HO�.KD]HQ��/HEDQRQ¶V�)LUVW�3RVWZDU�3DUOLDPHQWDU\�(OHFWLRQ��������$Q�
,PSRVHG�&KRLFH��&HQWHU�IRU�/HEDQHVH�6WXGLHV��2[IRUG��)HEUXDU\�������

��� /HEDQRQ�%XOOHWLQ��-XO\�����������%HLUXW�-H]]LQH��
��� 8QLWHG�6WDWHV�3ROLF\�7RZDUG�/HEDQRQ��RS��FLW���S������
��� ,QIRUPDWLRQ� IURP� &RO�� 6KDUEHO� %DUDNDW� LQ� 6RXWK� /HEDQRQ� WR� WKH� DXWKRU��

1RYHPEHU�������
��� /H�/LYUH�1RLU�'H�/D�6\ULD�$X�/LEDQ��SXEOLVKHG�E\�WKH�&RPLWH�3RXU�/H�/LEDQ�

/LEUH��-XLOOHW�������3DULV��DQG�IURP�WKH�7HVWLPRQ\�RI�$PLQH�*HPD\HO��$GGUHVV�
DW� WKH� /LEUDU\� RI� &RQJUHVV�� :DVKLQJWRQ�� '&�� -XQH� ���� ������ SULQWHG� RQ�
�KWWS���ZZZ�IUHH�OHEDQRQ�RUJ!��

��� )URP�/HEDQRQ�&RXQWU\�5HSRUW�RQ�+XPDQ�5LJKWV�3UDFWLFHV�IRU�������RS��FLW���
S����RI�LQWHUQHW�SULQW�RXW��

��� 'DWD� IURP� WKH� /RQGRQ� (FRQRPLVW� :RUOG� LQ� ����� DQG� /RQGRQ� (FRQRPLVW�
,QWHOOLJHQFH�8QLW�����������



(QGQRWHV�

�

����

��� 6WDWHPHQW� E\� 'DQLHO� 1DVVLI�� :DVKLQJWRQ� UHSUHVHQWDWLYH� RI� WKH� &RXQFLO� RI�
/HEDQHVH�$PHULFDQ�2UJDQL]DWLRQV��LQ�86�3ROLF\�7RZDUG�/HEDQRQ��RS��FLW���SS��
�������

��� )LQDQFLDO�7LPHV��/RQGRQ��-XQH�����������
��� )RXDG�$MDPL��7KH�'UHDP�3DODFH� RI� WKH�$UDEV�� 1HZ�<RUN�� 3DQWKHRQ�� ������

FKV�������
��� .DPDO�-XPEODWW��,�6SHDN�IRU�/HEDQRQ��/RQGRQ��=HG��������S�������
��� $QWRXQ� *KDWWDV� .DUDP�� /H� /LYUH� 'H� $EGXOODK�� 3DULV�� $UFDQWHUH�

(GLWLRQV�81(6&2��������
��� $Q�DUWLFOH�E\�)X¶DG�+XED\TDK��³$O�+DULUL��µ*RGIDWKHU¶�RI�WKH�'DPDVFXV�%NLUNH�

'LDORJXH´��$O�:DWDQ�$O�¶$UDEL��3DULV��-XQH����������GHDOW�ZLWK�WKH�DWWLWXGH�RI�
'DPDVFXV�WRZDUG�WKH�3DWULDUFK��

��� ,W�KDG�EHHQ�FXVWRPDU\��VLQFH�LWV�DGKHVLRQ�DV�D�IRXQGLQJ�PHPEHU�RI�WKH�/HDJXH�RI�
$UDE�6WDWHV�LQ�������WR�GHVFULEH�/HEDQRQ�DV�KDYLQJ�DQ�$UDE�IDFH�EXW�D�/HEDQHVH�
KHDUW��

��� 0RUGHFKDL�1LVDQ��³&KULVWLDQ�'HFOLQH�DQG�0RGHOV�RI�/HEDQRQ´��3ROLF\�3DSHU�QR��
����$ULHO�&HQWHU�IRU�3ROLF\�5HVHDUFK��6KDDUHL�7LNYD��,VUDHO���0D\�������S������

��� 7DELWKD� 3HWUDQ�� 7KH� 6WUXJJOH� 2YHU� /HEDQRQ�� 1HZ� <RUN�� 0RQWKO\� 5HYLHZ�
3UHVV��������SS�����������

��� +XPDQ�5LJKWV�:DWFK�0(�����$SULO����������SS��������
��� &RQYHUVDWLRQ�ZLWK�6DODP�µ(LG�RI�0(79�LQ�0DUMD¶\RXQ��6RXWK�/HEDQRQ��2FWREHU�

������
��� 5DGRPLU� /X]D��$XVWUR�*HUPDQ� 5HODWLRQV� LQ� WKH� $QVFKOXVV� (UD�� 3ULQFHWRQ��

1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������
��� 6HH�5REHUW�2��3D[WRQ��/D�)UDQFH�'H�9LFK\������������3DULV��(GLWLRQV�GX�6HXLO��

������
��� -HDQ�5D\PRQG�7RXUQRX[��6RQV�RI�)UDQFH��3HWDLQ�DQG�'H�*DXOOH��1HZ�<RUN��

7KH�9LNLQJ�3UHVV��������
��� *HRUJH� 6FKRSIOLQ�� ³7KH� 6WDOLQLVW� ([SHULHQFH� LQ� (DVWHUQ� (XURSH´�� 6XUYH\�� $�

-RXUQDO�RI�(DVW�DQG�:HVW�6WXGLHV������2FWREHU����������SS�����������
��� 6HH�+DELE�&��0DOLN��³,V�7KHUH�6WLOO�D�/HEDQRQ"´��0LGGOH�(DVW�4XDUWHUO\�� ,9��

'HFHPEHU����������SS���������
��� 7KH� ³/HEDQRQ� ,QGHSHQGHQFH� 5HVWRUDWLRQ� $FW� RI� ����´� ZDV� LQWURGXFHG� E\�

5HSUHVHQWDWLYH�0LFKDHO� )RUEHV� LQ� WKH� �VW� 6HVVLRQ� RI� WKH� ���WK� &RQJUHVV�� +�5��
������-XQH����������

��� )RU�H[DPSOH��5D\PRQG�(GGH�LQ�$O�+D\DW��/RQGRQ���1RYHPEHU����������



(QGQRWHV�
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����

��� $UWLFOH� E\� (PLOH� .KRXU\� LQ�$O�1DKDU�� %HLUXW�� 0D\� ���� ������ S�� ��� $QRWKHU�
W\SLFDO� UHIHUHQFH� WR� O¶RFFXSDWLRQ� LVUDHOLHQQH� DSSHDUV� LQ� WKH�³0HVVDJH�)LQDO�'H�
/¶$VVHPEOHH�6\QRGDOH�3RXU�/H�/LEDQ´��/HV�&DKLHUV�'H�/¶2ULHQW��4XDWULHPH�
WULPHVWUH��QR������������S�������

��� 7KH�WHUP�GKLPPLWXGH�LPSOLHV�WKH�,VODPLF�LPSRVLWLRQ�RI�VHUYLWXGH�DQG�KXPLOLDWLRQ�
RQ� WKH� LQIHULRU� QRQ�0XVOLPV�� %DVKLU� *HPD\HO� LQWURGXFHG� WKH� WHUP� LQ� D� SXEOLF�
DGGUHVV�RQ�WKH�YHU\�GD\�RI�KLV�DVVDVVLQDWLRQ�RQ�6HSWHPEHU�����������DIWHU�,VUDHO�
KDG� OLEHUDWHG� WKH� &KULVWLDQ� SRSXODWLRQ� LQ� SDUWLFXODU� IURP� WKH� WHUURU� RI� WKH�
3DOHVWLQLDQV� DQG� WKH� RSSUHVVLRQ� RI� WKH� 6\ULDQV��� 6HH� 6HOLP� $ERX�� %HFKLU�
*HPD\HO�RX�/¶(VSULW�'¶8Q�3HXSOH��3DULV��(GLWLRQV�DQWKURSRV��������SS������
�����

��� 6HH� :DOLG� 3KDUHV�� ³/LEHUDWLQJ� /HEDQRQ´�� 0LGGOH� (DVW� 4XDUWHUO\�� ,,,��
'HFHPEHU����������SS���������

�
&+(0,&$/�$1'�%,2/2*,&$/�:($3216�,1�6<5,$�
�� 7��+��&ODUN��³3UROLIHUDWLRQ�RI�6XUIDFH�WR�6XUIDFH�0LVVLOHV�DQG�:HDSRQV�RI�0DVV�

'HVWUXFWLRQ�LQ�,VUDHO��6\ULD�DQG�,UDQ´��3K�'��7KHVLV��7XIWV�8QLYHUVLW\���������
�� )RUHLJQ�5HSRUW��/RQGRQ���0D\�����������
�� +DW]RIH��,VUDHO���$XJXVW����������
�� 6KDZQ�3LQH��³6\ULDQ�0LOLWDU\�([SHQGLWXUHV´��1DWLY��YRO������QR�����0DUFK�������
�� $�%��=DKODQ��6FLHQFH�DQG�6FLHQFH�3ROLF\�LQ�WKH�$UDE�:RUOG��/RQGRQ��&URRP�

+HOP���������S������
�� 6WHUQ��-XQH����������
�� 7KH�0LOLWDU\�%DODQFH�����������
�� <RVL�0HOPDQ��+D¶DUHW]�UHSRUWHU���SHUVRQDO�FRPPXQLFDWLRQ��'HFHPEHU��������
�� -�+�� -DFNVRQ�� ³:KHQ� 7HUURULVWV� 7XUQ� WR� &KHPLFDO� :HDSRQV´�� -DQH¶V�

,QWHOOLJHQFH�5HYLHZ�±�,QWHUQDWLRQDO��1RYHPEHU�������S�������
��� -HUXVDOHP�3RVW��$XJXVW����� ������+D¶DUHW]��$SULO� ���� ������)RUHLJQ�5HSRUW�

�/RQGRQ���0D\�����������7KH�7LPHV��/RQGRQ���-DQXDU\�����������
��� ³,QYHVWLJDWLRQ��6\ULDQ�&:�3URJUDPV´��0HGQHZV��6HSWHPEHU�����������S�����
��� 7KH�7KLUG�$QQXDO�5HSRUW�RQ�6WUDWHJLF�([SRUW�&RQWUROV�IRU�������SXEOLVKHG�

E\�WKH�8.�JRYHUQPHQW��-XO\�������
��� 5HXWHUV�IURP�%RQQ��6HSWHPEHU�����������
��� 6KDZQ�3LQH��³6\ULDQ�0LOLWDU\�([SHQGLWXUHV´��1DWLY��YRO������QR�����0DUFK�������
��� 6HPLDQQXDO�5HSRUW� RI� WKH�&,$� WR�&RQJUHVV�RQ� WKH�'LVWULEXWLRQ�RI�:HDSRQV�RI�

0DVV�'HVWUXFWLRQ��-DQXDU\�-XQH�������



�

�

����

�
�

3$57,&,3$7,1*�$87+256�
�

�
<RDVK�7VLGGRQ�&KDWWR��&RO�� �5(6��ZDV�D�PHPEHU�RI� WKH���WK�.QHVVHW�

DQG�RI� WKH�0DGULG� �����3HDFH�0LVVLRQ�� DV�ZHOO� DV� D�PHPEHU�RI� WKH� ,VUDHO�
6RFLHW\�RI�$VWURQDXWLFV�DQG�$HURQDXWLFV��<7�LV�D�0HPEHU�RI�WKH�6RFLHW\�RI�
([SHULPHQWDO� 7HVW� 3LORWV�� /DQFDVWHU�� &$��86$� DQG� VHUYHG� DV� WKH�&KLHI� RI�
3ODQQLQJ� DQG�2SHUDWLRQDO� 5HTXLUHPHQWV�� ,VUDHO�$LU� )RUFH�� SULRU� WR� WKH� 6L[�
'D\�:DU��+H�ZDV�D�0HPEHU�RI�5$)$(/��$UPDPHQW�'HYHORSPHQW�%RDUG��
IURP������WR�������0U��7VLGGRQ�&KDWWR�SXEOLVKHV�H[WHQVLYHO\�RQ�VHFXULW\�
LVVXHV�LQ�,VUDHO�DQG�DEURDG�DQG�LV�D�IRXQGLQJ�PHPEHU�RI�WKH�$ULHO�&HQWHU�IRU�
3ROLF\�5HVHDUFK��

�
6KDZQ�3LQH� LV�D�0DMRU� LQ� WKH�DFWLYH�86�$UP\�5HVHUYHV�VSHFLDOL]LQJ�LQ�

FRXQWHULQWHOOLJHQFH�� +H� LV� FXUUHQWO\� FRPPDQGHU� RI� WKH� ���WK� 0LOLWDU\�
,QWHOOLJHQFH� &RPSDQ\� �/LQJXLVW��� +H� KDV� SXEOLVKHG� D� P\ULDG� RI� DUWLFOHV�
FRQFHUQLQJ� WKH�SUHYDLOLQJ�PLOLWDU\�DQG�VWUDWHJLF�HQYLURQPHQW� LQ� WKH�0LGGOH�
(DVW�� +LV� ZRUNV� KDYH� DSSHDUHG� LQ� ,VUDHO� $IIDLUV�� 7KH� ,QWHUQDWLRQDO�
-RXUQDO� RI� ,QWHOOLJHQFH� DQG� &RXQWHULQWHOOLJHQFH�� -HUXVDOHP� 3RVW�� DQG�
1DWLY�� +H� DOVR� FRQWULEXWHG� DQ� DUWLFOH� WR� WKH� ZRUN�� )URP� 5DELQ� WR�
1HWDQ\DKX��,VUDHO¶V�7URXEOHG�$JHQGD��0U��3LQH�LV�D�UHVHDUFK�DVVRFLDWH�DW�
WKH�$&35�DQG�KDV�SXEOLVKHG�WKH�IROORZLQJ�SROLF\�SDSHUV�WKURXJK�WKH�$&35��
³(J\SW¶V� 7UXH�'HIHQVH� ([SHQGLWXUHV� �� ���� RU� ���%LOOLRQ�'ROODUV"´� �SROLF\�
SDSHU������³0\RSLF�9LVLRQ��,VUDHOL�:LWKGUDZDO�IURP�WKH�*RODQ�+HLJKWV�DQG�
WKH� 3URVSHFWV� IRU�:DU� ZLWK� 6\ULD´� �SROLF\� SDSHU� ����� DQG� ³7KH� (J\SWLDQ�
7KUHDW�DQG�WKH�3URVSHFWV�IRU�:DU�LQ�WKH�0LGGOH�(DVW´��SROLF\�SDSHU��������
�

'U��0RUGHFKDL� 1LVDQ� OHFWXUHV� RQ� 0LGGOH� (DVW� 6WXGLHV� DW� WKH� +HEUHZ�
8QLYHUVLW\� RI� -HUXVDOHP�� $PRQJ� KLV� ERRNV� DUH�0LQRULWLHV� LQ� WKH�0LGGOH�
(DVW��$�+LVWRU\�RI�6WUXJJOH�DQG�6HOI�([SUHVVLRQ� �/RQGRQ�DQG�-HIIHUVRQ��
1RUWK� &DUROLQD�� 0F)DUODQG�� ������� 7RZDUG� $� 1HZ� ,VUDHO�� 7KH� -HZLVK�
6WDWH�DQG�WKH�$UDE�4XHVWLRQ� �1HZ�<RUN��$06���������DQG�,GHQWLW\�DQG�



3DUWLFLSDWLQJ�$XWKRUV�

�

����

&LYLOL]DWLRQ�� (VVD\V� RQ� -XGDLVP�� &KULVWLDQLW\�� DQG� ,VODP� �/DQKDP��
0DU\ODQG�� 8QLYHUVLW\� 3UHVV� RI� $PHULFD�� �������'U�� 1LVDQ� KDV� UHVHDUFKHG�
DQG�ZULWWHQ�RI�ODWH�RQ�/HEDQRQ�DV�SDUW�RI�KLV�RQJRLQJ�LQYHVWLJDWLRQ�RI�IRUHLJQ�
LQYROYHPHQW�LQ�WKDW�FRXQWU\�DQG�WKH�IDWH�RI�&KULVWLDQV�LQ�WKH�0LGGOH�(DVW��
�

'DQ\� 6KRKDP� LV� D� UHVHDUFKHU� DW� 7KH� %HJLQ�6DGDW� �%(6$�� &HQWHU� IRU�
6WUDWHJLF�6WXGLHV��%DU�,ODQ�8QLYHUVLW\�� ,VUDHO��+H� LQYHVWLJDWHV�FKHPLFDO�DQG�
ELRORJLFDO�ZDUIDUH�LQ�$UDE�FRXQWULHV�DQG�DURXQG�WKH�ZRUOG��)RUPHUO\��KH�ZDV�
D�VHQLRU�DQDO\VW�DQG�OLHXWHQDQW�FRORQHO�LQ�PLOLWDU\�LQWHOOLJHQFH��'U��6KRKDP�
UHFHLYHG�D�3K�'��LQ�PHGLFDO�PLFURELRORJ\�IURP�7HO�$YLY�8QLYHUVLW\��+H�KDV�
SXEOLVKHG� QXPHURXV� DUWLFOHV� RQ� YLURORJ\� DQG� D� PRQRJUDSK� RQ� FKHPLFDO�
ZHDSRQV� LQ� 6\ULD� DQG� (J\SW�� DQG� LV� D� IUHTXHQW� FRQWULEXWRU� WR� WKH�$&35�
SROLF\�SDSHU�VHULHV�DV�ZHOO�DV�1DWLY�RQ�WKHVH�WRSLFV��
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