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7KH�%DONDQV�DQG�%ULWDLQ�DW�WKH�%HJLQQLQJ

RI�WKH�7ZHQWLHWK�&HQWXU\

$Q� DUWLFOH� IURP� WKH� 7HQWK� (GLWLRQ� RI� WKH� (QF\FORSDHGLD

%ULWDQQLFD� JDYH� D� VXUYH\� RI� 6HUELD� DW� WKH� EHJLQQLQJ� RI� WKH

WZHQWLHWK� FHQWXU\��ZULWWHQ� E\� D� IRUPHU� 6HUELDQ�0LQLVWHU� DW� WKH

&RXUW�RI�6W��-DPHV���$FFRUGLQJ�WR�WKH�DUWLFOH�6HUELD�KDG��LQ������

���������� LQKDELWDQWV�� 2XW� RI� WKHP� ������ EHORQJHG� WR� UXUDO

SRSXODWLRQ��,Q������WKHUH�ZHUH���������

 

�IRUHLJQHUV�RU�LQKDELWDQWV

EHORQJLQJ�WR�RWKHU�QDWLRQDOLWLHV
��0RVW�RI�WKHP�ZHUH��DV�0L\DWR�

YLFK� FDOOHG� WKHP�� 5XPDQLDQV� RU�:DOODFKLDQV� ����������� 7KHUH

ZHUH� RQO\� ���(QJOLVKPHQ� DW� WKDW� WLPH� LQ� 6HUELD��$FFRUGLQJ� WR

UHOLJLRQ�� LQ� ������ WKH� RYHUZKHOPLQJ� PDMRULW\� EHORQJHG� WR� WKH

2UWKRGR[�&KXUFK��������������7KHUH�ZHUH�DOVR��������0XVOLPV�

�������5RPDQ�&DWKROLFV��������-HZV�DQG������3URWHVWDQWV�

���

� &KHGRPLOOH�0LMDWRYLFK��V��Y��

 

�6HUYLD
��7KH�1HZ�9ROXPHV�RI�WKH�(QF\FOR�
SDHGLD� %ULWDQQLFD�� 7KH� 7HQWK� (GLWLRQ�� YRO�� ��� �/RQGRQ�� ������� SS�
���r����



0L\DWRYLFK�GHVLJQDWHG�6HUELD�DV�

 

�HVVHQWLDOO\�DQ�DJULFXOWX�

UDO�DQG�FDWWOH�SURGXFLQJ�FRXQWU\
�ZLWK�QHDUO\����SHU�FHQW�RI�WKH

ZKROH�SRSXODWLRQ�RFFXSLHG� LQ� WKH�DJULFXOWXUDO� VHFWRU��+RZHYHU�

WKHUH�ZDV�DQ�

 

�DOPRVW�XWWHU�ODFN
�RI�ODUJH�IDUPV�ZLWK�WKH�PDMRULW\

RI�KROGLQJV�QRW�H[FHHGLQJ��RQ�DYHUDJH�����DFUHV��,Q�������LPSRUWV

ZHUH� PRVWO\� IURP� $XVWULD�+XQJDU\� ������� *UHDW� %ULWDLQ

��������� DQG� *HUPDQ\�� 0DLQO\� FRWWRQ� \DUQ� DQG� WH[WLOH� ZHUH

LPSRUWHG� IURP�%ULWDLQ� EXW� WKLV� WUDGH� GLG� QRW� H[FHHG� }� �������

SHU�DQQXP��([SRUWV�ZHUH�SUHGRPLQDQWO\�GLUHFWHG�WR�$XVWULD�+XQ�

JDU\��F��������7KHUH�ZDV�QR�GLUHFW�H[SRUW�IURP�6HUELD�WR�*UHDW

%ULWDLQ��EXW�LW�ZDV�

 

�JHQHUDOO\�EHOLHYHG
�WKDW�VRPH�RI�WKH�6HUELDQ

ZKHDW�DQG�PDL]H�H[SRUWHG�GRZQ�WKH�'DQXEH��DQG�SUXQHV�H[SRUWHG

WR�*HUPDQ\��IRXQG�WKHLU�ZD\�WR�(QJODQG��

,Q� FRPPHQWLQJ� RQ� %XOJDULDQ� H[SRUWV�� -�� '�� %RXUFKLHU

FRQFOXGHG� LQ� ������ WKDW� WKH� SURVSHULW\� RI� %XOJDULD� SUDFWLFDOO\

GHSHQGHG� RQ� WKH� YDULDWLRQV� RI� WKH� KDUYHVWV�� %RWK� %XOJDULDQ

H[SRUWV�DQG�LPSRUWV�IURP�WKH�8QLWHG�.LQJGRP�ZHUH�JUHDWHU�WKDQ

6HUELDQ� WUDGH�� ,Q� ����� H[SRUWV� WR� WKH� 8QLWHG� .LQJGRP� ZHUH

YDOXHG� DW� }�������� DQG� LQ� ����� DW� }� ��������� 7KH� SULQFLSDO

LPSRUWV�IURP�%ULWDLQ�ZHUH�WH[WLOHV��PHWDO�JRRGV��FRORQLDO�JRRGV�

LPSOHPHQWV�� OHDWKHU� DQG� SHWUROHXP�� DPRXQWLQJ� }� ��������� LQ

������DQG�}����������LQ�������

7KHUH�ZDV�D�YHU\�FOHDU�GLIIHUHQWLDWLRQ�DPRQJ�WKH�%DONDQ

FRXQWULHV� DW� WKH�EHJLQQLQJ�RI� WKH� WZHQWLHWK� FHQWXU\� LQ� WHUPV�RI

WKHLU�HFRQRPLF�GHYHORSPHQW��)RU� LQVWDQFH�� LQ� WKH�\HDU�RI������

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

���

� 0LMDWRYLFK��RS��FLW���S������

� :DOODFH��6LU�'RQDOG�0DFNHQ]LH��HW�DO���$�6KRUW�+LVWRU\�RI�5XVVLD�DQG�WKH
%DONDQ�6WDWHV��S������7KLV�ERRN�ZDV� LVVXHG�DV�D�VHSDUDWH�YROXPH�RXW�RI
WKH� DUWLFOHV� LQ� WKH� (OHYHQWK� (GLWLRQ� RI� WKH�(QF\FORSDHGLD� %ULWDQQLFD�
SXEOLVKHG�LQ�����r�����



5RPDQLD�KDG�}������SHU�FDSLWD�H[SRUWV��%XOJDULD�KDG�}�������LQ

�������*UHHFH�}�������6HUELD�}�����DQG�DFFRUGLQJ�WR�WKH�RIILFLDO

0RQWHQHJULQ�VRXUFHV�0RQWHQHJUR�KDG�RQO\�}������LQ�SHU�FDSLWD

H[SRUWV���7KH�RYHUDOO�TXDQWLW\�RI�ERWK�LPSRUWV�DQG�H[SRUWV�LQ�DOO

WKH�%DONDQ�FRXQWULHV�WRJHWKHU�ZDV�LQVLJQLILFDQW�FRPSDUHG�WR�WKH

LPSRUWV� DQG� H[SRUWV� RI� WKH� %ULWLVK� (PSLUH�� ,I� RQH� WDNHV� LQWR

FRQVLGHUDWLRQ� WKH� IDFW� WKDW�PRUH� WKDQ� KDOI� RI� ERWK� H[SRUWV� DQG

LPSRUWV�RI�WKH�%DONDQ�&KULVWLDQ�FRXQWULHV�EHORQJHG�WR�5RPDQLD

DORQH�� ZKLFK� EHLQJ� JHRJUDSKLFDOO\� LVRODWHG� IURP� WKH� 2WWRPDQ

(PSLUH�FRXOG�QRW�KDYH�KDG�YHU\�DFWLYH�UROH�LQ�WKH�%DONDQV��WKHQ

WKH� UHODWLYH� EDFNZDUGQHVV�RI� WKH� UHVW� RI� WKH� OLEHUDWHG�&KULVWLDQ

%DONDQV�DSSHDUV�HYHQ�PRUH�SURQRXQFHG�

$�UHFHQW�VWXG\�E\�0LFKDHO�3DODLUHW� UHYHDOV�VRPH�FKDUDF�

WHULVWLF� SDWWHUQV� LQ� WKH� GHYHORSPHQW� RI� WKH� HFRQRPLHV� RI� WKH

%DONDQ�&KULVWLDQ�FRXQWULHV�DV�ZHOO�DV�PDQ\�ORFDO�FKDUDFWHULVWLFV�

,Q�WHUPV�RI�XUEDQLVDWLRQ��WKH�ODQGV�XQGHU�GLUHFW�2WWRPDQ�FRQWURO

ZHUH�VLJQLILFDQWO\�PRUH�XUEDQLVHG�WKDQ�WKH�ODQGV�QRW�FRQWUROOHG

E\�&RQVWDQWLQRSOH�� )RU� LQVWDQFH��%RVQLDQ� XUEDQ� SRSXODWLRQ� DF�

FRXQWHG�WR�������LQ�������ZKLOH�WKH�XUEDQ�SRSXODWLRQ�RI�QRUWKHUQ

%XOJDULD�ZDV�DOVR�EHWZHHQ����DQG������2Q� WKH�RWKHU�KDQG� WKH

XUEDQ�SRSXODWLRQ�RI�6HUELD� LQ������ZDV�RQO\�����DQG� LQ�0RQ�

WHQHJUR�WKHUH�ZDV�QRQH��7KH�UHODWLYH�SURVSHULW\�RI�6HUELDQ�SHDV�

DQWV�XQWLO� WKH�����V�VWDUWHG�WR�GHWHULRUDWH�IURP�WKDW�WLPH��7KHUH

ZDV�VXEVWDQWLDO�GHFOLQH�LQ�OLYHVWRFN�QXPEHUV�EHWZHHQ������DQG

������ ZKLFK�

 

�VWUXFN� DW� WKH� YHU\� EDVLV� RI� 6HUELD
V�ZHOO�EHLQJ
��
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� 3RXQGV� LW� WKLV�FRPSDULVRQ��DV�ZHOO�DV� LQ� WKH�FKDUW�EHORZ��KDYH�QRW�EHHQ
DGMXVWHG�WR�WKHLU�SUHVHQW�YDOXH�EXW�DUH�WDNHQ�IURP�FRQWHPSRUDU\�VRXUFHV�
7KHVH� GDWD� DUH� JLYHQ� IRU� FRPSDUDWLYH� SXUSRVHV� RQO\�� )RU� WKH� GDWD� RQ
0RQWHQHJUR�VHH�S�������IRRWQRWH��H�

� 0LFKDHO� 3DODLUHW��7KH�%DONDQ�(FRQRPLHV� F�� ����r����� �/RQGRQ��&DP�
EULGJH�8QLYHUVLW\�3UHVV���������S������



7KH� VDPH� SHULRG� ZDV� ILOOHG� ZLWK� LQWHQVH� GHIRUHVWDWLRQ� DQG� DQ

H[SRUW� YROXPH�PDLQWDLQHG� E\� WKH� ORZHULQJ� RI� VXEVLVWHQFH�FRQ�

VXPSWLRQ�� /DWHU� SHULRGV� ZHUH� DOVR� FKDUDFWHULVHG� E\� VLPLODU

WUHQGV�� 3HU� FDSLWD� LQFRPH� LQ� 6HUELD� ZDV� VXEMHFW� WR� ORQJ�WHUP

GHFUHDVH�� IDOOLQJ� E\� ��r��� SHU� FHQW� IURP� ����� WR� ������ E\

3DODLUHW
V�FDOFXODWLRQV��%XOJDULD�KDG�VLPLODU� WUHQGV�DV�VRRQ�DV�LW

JRW�DXWRQRP\�LQ�������WKH�IHDWXUH�WKDW�3DODLUHW�FDOOV�

 

�VHUELDQLVD�

WLRQ
�RI�HFRQRP\��3DODLUHW�VXPPDULVHV��

 

�ERWK�WKH�%XOJDULDQ�DQG

6HUELDQ�HFRQRPLHV�ZHUH� LQ� VHYHUH�DJJUHJDWH�SHU�FDSLWD�GHFOLQH

IURP�WKH�PLG�����V�WR�WKH�%DONDQ�:DUV�����������DQG�LQ�6HUELD
V

FDVH�� TXLWH� SUREDEO\� VLQFH� ����V
���3DODLUHW� JLYHV� WKH�*'3�SHU

FDSLWD�IRU�6HUELD�DQG�%XOJDULD�LQ�������DV�DPRXQWLQJ�WR�������

FXUUHQW�IUDQFV�IRU�6HUELD�DQG��������IUDQFV�IRU�%XOJDULD���7KHVH

GDWD�FRUUHVSRQG�WR�H[SRUW�UDWHV�LQ�WKH�FKDUW�EHORZ�

7KH� XQSURGXFWLYHQHVV� RI� 6HUELDQ� IDUPLQJ�ZDV� DWWULEXWHG

WR�SDWULDUFKDO�FXOWXUH� DQG� LGOHQHVV��7KLV�PD\�EH�SHUFHLYHG�DV�D

VWHUHRW\SH� QRZDGD\V��+RZHYHU�� HYHQ�0L\DWRYLFK� FKDUDFWHULVHG

WKH�6HUEV�VLPLODUO\��+H�GHVFULEHG�6HUELD�LQ������DV�D�ODQG�

 

�ZLWK

SUHYDLOLQJ� VRFLDO� HTXDOLW\
� SRLQWLQJ�RXW� WKDW� LQ������

 

�WKHUH�ZDV

QHLWKHU� SDXSHU� QRU� ZRUNKRXVH� LQ� WKH� FRXQWU\
�� 7KLV� LV� KRZ

0L\DWRYLFK�FKDUDFWHULVHG�WKH�6HUELDQ�SHRSOH�LQ�6HUELD�

7KH� SHRSOH�� OHVV� WKULIW\� DQG� LQGXVWULRXV� WKDQ� WKH

%XOJDUV��OHVV�PDUWLDO�WKDQ�WKH�0RQWHQHJULQV��OHVV�YHUVDWLOH

DQG� LQWHOOHFWXDO� WKDQ� WKH� 5XPDQV�� YDOXH� FRPIRUW� PRUH

KLJKO\�WKDQ�SURJUHVV��$�PRGHUDWH�DPRXQW�RI�ZRUNV�HQDEOHV

WKHP�WR�OLYH�ZHOO�HQRXJK��DQG�WR�SDVV�WKHLU�HYHQLQJV�DW�WKH

YLOODJH�ZLQH�VKRS����

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

���

� ,ELG��S������

� ,ELG��S������

� :DOODFH�HW�DO���S������



,W�LV�WKHUHIRUH�QRW�VXUSULVLQJ�WKDW�XQGHU�VXFK�FLUFXPVWDQFHV

QDWLYHV�LQ�6HUELD�GLG�QRW�UHDOO\�ZHOFRPH�IRUHLJQ�FDSLWDO��3DODLUHW

GHVFULEHG� WKLV� UHVLVWDQFH� WR� IRUHLJQ� FDSLWDO� LQ� ERWK� 6HUELD� DQG

%XOJDULD� DV� [HQRSKRELD�� ,Q� P\� RSLQLRQ� LW� VKRXOG� UDWKHU� EH

H[SODLQHG�WKURXJK�HJDOLWDULDQLVP��1DPHO\��LW�LV�TXLWH�FRPPRQ�WR

SHRSOH�DFFXVWRPHG� WR�HJDOLWDULDQ�SULQFLSOHV� WR�RSSRVH�DQ\WKLQJ

WKDW�PD\�FKDQJH�H[LVWLQJ�VRFLDO�VLPSOLFLW\��,Q�WKLV�VHQVH�6HUELDQ

DQG�%XOJDULDQ�JUDVV�URRW�OHYHO�RSSRVLWLRQ�WR�IRUHLJQ�LQYHVWPHQWV

ZDV� UDWKHU� DQ� H[SUHVVLRQ� RI� IHDU� RI� ZHDOWK\� IRUHLJQHUV�� WKDQ

KDWUHG�WRZDUGV�WKHP��ZKLFK�WKH�ZRUG�[HQRSKRELD�ZRXOG�QHFHV�

VDULO\�LPSO\��$IWHU�DOO��WKH�PRVW�SRSXODU�SHUVRQ�LQ�%XOJDULD�ZDV

D� IRUHLJQ�3ULQFH��$OH[DQGHU�%DWWHQEHUJ�� DQG� LQ�6HUELD� LW�ZDV�D

IRUHLJQ�3ULQFHVV�DQG�ODWHU�4XHHQ��1DWDOLH�2EUHQRYLFK�

)RU�%ULWDLQ��FRQWUDU\�WR�6HUELD�DQG�%XOJDULD��WKH�QLQHWHHQWK

FHQWXU\�ZDV�JORULRXV�QRW�RQO\�LQ�WHUPV�RI�H[SDQVLRQLVP��EXW�DOVR

LQ� HFRQRPLF� WHUPV�� /DG\� )ORUD� /XJDUG� ZDV� DEOH� WR� SURXGO\

PHQWLRQ� WKDW� WKH� %ULWLVK� (PSLUH�� LQ� ������ ZLWK� LWV� WHUULWRU\� RI

VRPH������������VT��P��RFFXSLHG�QHDUO\�RQH�TXDUWHU�RI�WKH�HDUWK
V

VXUIDFH�� 7KH�(PSLUH
V� SRSXODWLRQ� RI� VRPH������������� LQKDEL�

WDQWV�DPRXQWHG� WR�PRUH� WKDQ�RQH�IRUWK�RI� WKH�SRSXODWLRQ�RI� WKH

ZRUOG��

)RU�WKH�QDWLRQDO�HFRQRP\�RI�WKH�8QLWHG�.LQJGRP��D�YHU\

JRRG�LQGLFDWRU� LV� WKH�YDOXH�RI� UHDO�ZDJHV�� ,I�RQH� WDNHV� WKH�\HDU

RI������DV�D�VWDUWLQJ�SRLQW�ZLWK�DQ�LQGH[�ILJXUH�RI������WKHQ�UHDO

ZDJHV�LQFUHDVHG�WR�����LQ�����������LQ�����������LQ����������

LQ�����������LQ�������DQG�����LQ���������7KLV�PHDQV�WKDW�LQ�WKH

6ORERGDQ�*��0DUNRYLFK
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� /XJDUG��/DG\�)ORUD��V��Y��

 

�%ULWLVK�(PSLUH
��7KH�(QF\FORSDHGLD�%ULWDQQLFD�
WKH�(OHYHQWK�(GLWLRQ��YRO��,9��&DPEULGJH��DW�WKH�8QLYHUVLW\�3UHVV��������
SS�����r����

�� &KULV�&RRN��%ULWDLQ�LQ�WKH�1LQHWHHQWK�&HQWXU\� �/RQGRQ�DQG�1HZ�<RUN�
/RQJPDQ���������S������



FRXUVH� RI� VRPHWKLQJ� PRUH� WKDQ� ILIW\� \HDUV� UHDO� ZDJHV� LQ� WKH

8QLWHG�.LQJGRP�DOPRVW�GRXEOHG��7KH�QDWLRQDO�LQFRPH�SHU�FDSLWD

JUHZ� DV� ZHOO�� IURP� }� ��� LQ� ����� WR� }� ��� LQ� ����� DQG� RYHUDOO

QDWLRQDO� LQFRPH��DW� IDFWRU�FRVW��JUHZ�IURP�}�����P�LQ������ WR

}�������P�LQ��������

7KH�%DONDQ�FRXQWULHV��KRZHYHU��ZHUH�QRW�FDSDEOH�RI�WDNLQJ

DGYDQWDJH� RI� %ULWLVK� GHYHORSPHQW�� %ULWLVK� FDSLWDO� KDG� PDQ\

REVWDFOHV� WR� HQWHU� 6HUELDQ� DQG� %XOJDULDQ� PDUNHWV�� 3DODLUHW� LV

FHUWDLQO\� ULJKW� ZKHQ� SRVWXODWLQJ� WKDW� WKHUH� ZDV� QRW� D� ODFN� RI

LQWHUHVW�RI�IRUHLJQ�FDSLWDO�WR�DUULYH�WR�6HUELD�DQG�%XOJDULD�EXW�LW

ZDV�UDWKHU�

 

�HQYLURQPHQW�ZKLFK�GHWHUUHG�IRUHLJQ�SDUWLFLSDWLRQ
���

,Q� 6HUELD�� %ULWLVK� FDSLWDO� IDFHG� JUDVV� URRW� OHYHO� UHVLVWDQFH�� LQ

%XOJDULD��DOWKRXJK�HFRQRPLFDOO\�PRUH�GHYHORSHG��HYHQ�OHVV�%ULW�

LVK�FDSLWDO�DUULYHG�WKDQ�WR�6HUELD�

7KH�6HUELDQ�0LQLVWHU�LQ�/RQGRQ��&KHGRPLOOH�0L\DWRYLFK�

GHOLYHUHG�DQ�DGGUHVV�EHIRUH�WKH�PHPEHUV�RI�WKH�/RQGRQ�&KDPEHU

RI�&RPPHUFH��LQ�'HFHPEHU�������2Q�WKDW�RFFDVLRQ�KH�VDLG�

,W�LV�SUREDEO\�TXLWH�D�QDWXUDO��\HW�QRW�OHVV�UHPDUND�

EOH�SKHQRPHQRQ��WKDW�WKH�PRPHQW�D�QDWLRQ�LQ�WKH�%DONDQ

3HQLQVXOD�REWDLQV�IXOO�RU�HYHQ�RQO\�KDOI�SROLWLFDO�LQGHSHQ�

GHQFH��WKDW�QDWLRQ�EHFRPHV�DW�RQFH�DOLYH�WR�LWV�FRPPHUFLDO

DQG�HFRQRPLF�LQWHUHVWV��DQG�ORRNV�WRZDUGV�:HVWHUQ�(XUR�

SH�� DQG� PRUH� HVSHFLDOO\� WRZDUGV� (QJODQG�� IRU� KHOS� DQG

FR�RSHUDWLRQ� LQ� WKH� OD\LQJ� GRZQ� RI� IRXQGDWLRQV� IRU� LWV

PDWHULDO�SURJUHVV�DQG�SURVSHULW\���

,�ZLVK�WR�VWDWH� WKDW�ZH�DOO� LQ� WKH�%DONDQ�3HQLQVXOD

r�6HUYLDQV�DQG�%XOJDULDQV��5RXPDQLDQV�DQG�*UHHNV�r�IHHO

WKDW�RQH�RI�WKH�FRQGLWLRQV��DV�ZHOO�DV�RQH�RI�WKH�JXDUDQWHHV

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

���

�� ,ELG��S������

�� 3DODLUHW��7KH�%DONDQ�(FRQRPLHV�F������r����������



RI�RXU�SROLWLFDO� IXWXUH�� LV� LQYROYHG� LQ� WKH�HFRQRPLF�UHJH�

QHUDWLRQ�RI�RXU�UHVSHFWLYH�FRXQWULHV��DQG�WKDW�QR�QDWLRQ�LQ

WKH�ZRUOG�ZLOO�EH�D�PRUH�DFFHSWDEOH�FR�ZRUNHU�ZLWK�XV�LQ

WKDW� DUGXRXV� WDVN� WKDQ� WKH� %ULWLVK� QDWLRQ�� DQG� WKLV�� QRW

RQO\� EHFDXVH� RI� LWV� JUHDW� ZHDOWK� DQG� LWV� H[SHULHQFH�� EXW

EHFDXVH� RI� LWV� XQVHOILVK�DQG�JHQHURXV� V\PSDWK\�ZLWK� WKH

SROLWLFDO�LQGHSHQGHQFH�RI�DOO�WKH�%DONDQ�QDWLRQV�
��

7KHVH�ZRUGV�FHUWDLQO\�UHIOHFW�WKH�JHQHUDOO\�VKDUHG�RSLQLRQ

RI� WKH� PHPEHUV� RI� SUR�ZHVWHUQ� HQOLJKWHQHG� %DONDQ� &KULVWLDQ

HOLWHV��QR�PDWWHU�KRZ�VPDOO�LQ�QXPEHU���FRPPLWWHG�WR�WKH�PRG�

HUQLVDWLRQ�RI�WKHLU�FRXQWULHV��%XW�WKH\�ZHUH�RIWHQ�QRW�FDSDEOH�RI

EULQJLQJ�DERXW� WKHLU� LQWHQWLRQV��&KDUDFWHULVWLFDOO\��0L\DWRYLFK
V

JRRG� ZLVKHV� ZHUH� QRW� UHDOLVHG�� 7KHUHIRUH� KH� WULHG� WR� RSHQ�� LQ

SULYDWH� FDSDFLW\�� D� 6HUELDQ� 7UDGH�$JHQF\� LQ� ������ LQ� RUGHU� WR

LPSURYH� HFRQRPLF� UHODWLRQV� EHWZHHQ� 6HUELD� DQG� WKH� 8QLWHG

.LQJGRP�� $OWKRXJK� KH� JRW� SHUPLVVLRQ� IURP� WKH� 6HUELDQ�*RY�

HUQPHQW� KH� IDLOHG� WR� HVWDEOLVK� WKH� $JHQF\���� 2EYLRXVO\�� WKHUH

ZDV�QR�VSHFLDO�LQWHUHVW�LQ�/RQGRQ�IRU�LW��,W�LV�WKHUHIRUH�QRW�SHFXOLDU

WKDW� WKH�6HUELDQ�*RYHUQPHQW� VRRQ�FRQWHPSODWHG� WKH�FORVXUH�RI

WKH�/HJDWLRQ�LQ�/RQGRQ��6WLOO��WKH�6HUELDQ�/HJDWLRQ�ZDV�NHSW�DQG

0L\DWRYLFK�ZDV� DJDLQ� DSSRLQWHG� WR� EH� WKH� 6HUELDQ�0LQLVWHU� LQ

/RQGRQ� LQ�'HFHPEHU�� ������ ,Q� D� OHWWHU� WR� WKH� 6HUELDQ� )RUHLJQ

0LQLVWHU��0L\DWRYLFK�VDLG�

7KH�SRVLWLRQ�WKDW�*UHDW�%ULWDLQ�KDV�DPRQJ�WKH�*UHDW

3RZHUV��WKH�SKDVH�LQ�ZKLFK�WKH�KLVWRULFDO�GHYHORSPHQW�RI

WKH�%DONDQ�SROLWLFV�FRPHV��DFFRUGLQJ� WR�DOO� LWV� VLJQV�DQG

6ORERGDQ�*��0DUNRYLFK

���

�� 7KH�7LPHV��'HFHPEHU� ��� ������7KH� DGGUHVV�ZDV� SXEOLVKHG� DV� D� VSHFLDO

LVVXH��HQWLWOHG�

 

�6RPH�6XJJHVWLRQV�IRU�WKH�'HYHORSPHQW�RI�7UDGH�%HWZHHQ
*UHDW�%ULWDLQ�DQG�6HUYLD
�

�� $6��/HJDWLRQ�LQ�/RQGRQ��������)�,��&RQILGHQWLDO�1R���������



KLQWV��ZRXOG�EH�VXIILFLHQW�SHU�VH� WR� MXVWLI\� WKH�GHFLVLRQ�RI

WKH� *RYHUQPHQW� RI� +LV� +LJKQHVV� WKDW� WKH� /HJDWLRQ� RI

6HUELD�LQ�/RQGRQ�VKRXOG�EH�NHSW��,�KRSH��DQG�PRUHRYHU�,

EHOLHYH�� WKDW� WKH� GD\�ZLOO� FRPH�ZKHQ� WKH� YRLFH� RI�*UHDW

%ULWDLQ�LQ�IDYRXU�RI�6HUELDQ�QDWLRQDO�LQWHUHVWV��ZLOO�VXEV�

WDQWLDOO\�FRPSHQVDWH�6HUELD�IRU�DOO�KHU�PDWHULDO�VDFULILFHV

WKDW�VKH�KDV�VR�JODGO\�HQGXUHG�� LQ�RUGHU� WR�EH�WKH�UHSUH�

VHQWHG�ZLWK�WKLV�JUHDW�QDWLRQ�DQG�LWV�JORULRXV�DQG�LOOXVWUL�

RXV�&RXUW���

7KLV� OHWWHU� UHYHDOV� WKDW� WKH� 6HUELDQ�*RYHUQPHQW� KDG� QRW

FOHDU�YLVLRQ�RI�LWV�LQWHUHVWV�LQ�%ULWDLQ��DQG�WKHUHIRUH�0L\DWRYLFK

KDG� WR� MXVWLI\� KLV� SRVLWLRQ�� ,W� ZDV� SUREDEO\� RQO\� WKDQNV� WR

0L\DWRYLFK
V� LQIOXHQFH� WKDW� WKH� /HJDWLRQ� LQ� /RQGRQ� ZDV� NHSW�

2EYLRXVO\�� IRU� WKH� SRRU� HFRQRP\� RI� 6HUELD�� H[SHQVHV� RI� WKH

/HJDWLRQ� LQ� /RQGRQ� ZHUH� WRR� KLJK�� DOWKRXJK� VRPHWLPHV� WKH

6HUELDQ� /HJDWLRQ� KDG� RQO\� WKH�0LQLVWHU� RQ� VWDII�� 9HU\� RIWHQ� D

QHZ� JRYHUQPHQW� LQ� 6HUELD�ZRXOG� GHFLGH�� GXULQJ� ODWH� ����V� RU

����V�� WR� VXVSHQG� WKH� /HJDWLRQ� LQ� /RQGRQ� DQG� WR� SXW� 6HUELDQ

0LQLVWHU�LQ�3DULV�LQ�FKDUJH�RI�%ULWDLQ��)RU�6HUELDQ�JRYHUQPHQWV

LW� VHHPHG� WKDW� WKHUH�ZHUH� QR� VXIILFLHQW� HFRQRPLF� LQWHUHVWV� WKDW

FRXOG� MXVWLI\� WKH� H[LVWHQFH� RI� WKH� 6HUELDQ�/HJDWLRQ� LQ�/RQGRQ�

DQG�REYLRXVO\�VRPH�6HUELDQ�JRYHUQPHQWV�ZHUH�QRW�VXUH�LI�WKHUH

ZHUH�SROLWLFDO�LQWHUHVWV�HLWKHU�

,Q� %ULWDLQ�� %XOJDULD� ZDV� LQ� D� PXFK� EHWWHU� SRVLWLRQ� WKDQ

6HUELD�LQ�WHUPV�RI�WKH�VXSSRUW�VKH�KDG�IURP�LQIOXHQWLDO�VHFWLRQV

RI� WKH�%ULWLVK�SXEOLF�RSLQLRQ��+RZHYHU��VKH�ZDV�LQ�D� OHVV�IDYR�

XUDEOH�GLSORPDWLF�SRVLWLRQ�LQ�/RQGRQ�WKDQ�6HUELD�VLQFH�VKH�ZDV

QRW�GLSORPDWLFDOO\�UHSUHVHQWHG�XQWLO�6W��(OLMDK�8SULVLQJ��LQ������

DQG�HYHQ�WKHQ�VKH�ZDV�UHSUHVHQWHG�RQO\�E\�D�'LSORPDWLF�$JHQF\

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

���

�� $6��ORF��FLW���1R�����



DQG�QRW�E\�D�OHJDWLRQ�VLQFH�VKH�ZDV�QRW�IXOO\�LQGHSHQGHQW�XQWLO

������1DWXUDOO\��%RXUFKLHU�FRPPHQWHG�RQ�WKLV�IDFW��

 

�0��7]R�

NRII��ZKR�KDV�EHHQ�DSSRLQWHG�WR�WKH�QHZ�%XOJDULDQ�'LSORPDWLF

$JHQF\�LQ�/RQGRQ��OHIW�WR�GD\��7KH�VHULRXV�HUURU�RI�OHDYLQJ�WKH

3ULQFLSDOLW\� VR� ORQJ� XQUHSUHVHQWHG� LQ� /RQGRQ� LV� WKXV� WDUGLO\

UHSDLUHG
���

%ULWDLQ�� RQ� WKH� RWKHU� KDQG�� KDG� QR� WHUULWRULHV� XQGHU� LWV

VRYHUHLJQW\�LQ�WKH�%DONDQV��7KH�RQO\�WHUULWRULHV�VKH�HYHU�KDG�LQ

WKH�%DONDQV�ZHUH�WKH�,RQLDQ�,VODQGV�DQG�WKH�LVODQG�RI�/LVVD��7KH

LVODQG�RI�/LVVD� LQ� WKH�$GULDWLF�6HH�EHFDPH�� DIWHU� WKH�7UHDW\�RI

3UHVVEXUJ�

 

�RQH�RI�WKH�SULQFLSDO�VWDWLRQV�RI�WKH�FUXLVHUV�RI�(QJODQG

r�D�GHSRW�RI�PDQXIDFWXUHUV���
�7KH�)UHQFK�FDSWXUHG�WKH�LVODQG�LQ

2FWREHU�������EXW�LQ�WKH�VSULQJ�RI������WKH�%ULWLVK�IOHHW�ZRQ�WKH

)UDQFR�9HQHWLDQ� IOHHW�DQG� WKH� LVODQG� UHPDLQHG�%ULWLVK�XQWLO� WKH

HQG�RI�WKH�1DSROHRQLF�:DUV����$W�WKH�VDPH�WLPH�ZKHQ�VKH�ORVW

WKH�,VODQG�RI�/LVVD��%ULWDLQ�JDLQHG�WKH�,RQLDQ�,VODQGV�IURP�)UDQFH

ZKLFK� VKH� FHGHG� WR�*UHHFH�� LQ� ������ DV� D� JHVWXUH�PDUNLQJ� WKH

DFFHVVLRQ� RI� D� QHZ� *UHHN� .LQJ�� *HRUJH� ,� �WKH� IRUPHU� 3ULQFH

:LOOLDP�*HRUJH�RI�*OÖFNVEXUJ��

7KH�HFRQRPLF�LQWHUHVWV�RI�WKH�%ULWLVK�(PSLUH�LQ�DQ�XQGHU�

GHYHORSHG�DUHD��VXFK�DV�WKH�%DONDQV�RI�WKDW�WLPH��ZHUH�REYLRXVO\

QRW�YHU\�JUHDW��7KLV��RI�FRXUVH��GRHV�QRW�PHDQ�WKDW�VRPH�%ULWLVK

RSLQLRQ�PDNHUV� OLNH�$�� 6WHDG� GLG� QRW� WU\� WR� WDNH� DGYDQWDJH� RI

HFRQRPLF�UKHWRULF��7KH�EHJLQQLQJ�RI�WKH�QLQHWHHQWK�FHQWXU\�ZDV�

LQ� %ULWDLQ�� D� SHULRG� RI� IHUYHQW� SROHPLFV� EHWZHHQ� DGYRFDWHV� RI

IUHH�WUDGH��DQG�DGYRFDWHV�RI�HFRQRPLF�SURWHFWLRQLVP��7KHUHIRUH

6ORERGDQ�*��0DUNRYLFK

���

�� 7KH�7LPHV��6HSWHPEHU�����������S����E��

 

�%XOJDULD�DQG�*UHDW�%ULWDLQ
��

�� 6HH�$��$�� 3DWRQ��+LJKODQGV� DQG� ,VODQGV�RI� WKH�$GULDWLF� LQFOXGLQJ�'DO�
PDWLD�� &URDWLD�� DQG� WKH� 6RXWKHUQ� 3URYLQFHV� RI� WKH� $XVWULDQ� (PSLUH

�/RQGRQ���������SS����r���



HFRQRPLF� UKHWRULF�ZDV� D� SURSHU� WRRO� LQ� LQIOXHQFLQJ� WKH�%ULWLVK

SXEOLF�RSLQLRQ�

,Q�WKH�PRQWKV��DQG�HYHQ�\HDUV��SUHFHGLQJ�WKH�0D\�&RXS�

6HUELD� GLG� QRW� VHHP� WR� HLWKHU�%ULWLVK� MRXUQDOLVWV� RU� RIILFLDOV� DV

FUXFLDO� RU� SRWHQWLDOO\� YHU\� GHVWDELOLVLQJ� WR� D� VROXWLRQ� RI� WKH

(DVWHUQ� 4XHVWLRQ�� 7KH� %ULWLVK� SXEOLF� ZDV� PRUH� IRFXVHG� RQ

%XOJDULD�DQG�WKH�0DFHGRQLDQ�4XHVWLRQ��0RUHRYHU��LQ�WKH�FRXUVH

RI� WKH�QLQHWHHQWK� FHQWXU\��PDQ\�%ULWLVK� WUDYHOOHUV�ZURWH�SRVLWL�

YHO\� RI� 6HUELD�� HYHQ� ZKHQ� WKH� )RUHLJQ� 2IILFH� KDG� D� GLIIHUHQW

RSLQLRQ��7KHUHIRUH�WKH�TXHVWLRQ�DULVHV�DV�WR�ZKDW�FDXVHG�VXFK�D

WUHPHQGRXV� FKDQJH� LQ� WKH� SHUFHSWLRQ� RI� %ULWLVK� WUDYHOOHUV� DQG

MRXUQDOLVWV�UHJDUGLQJ�6HUELD�DIWHU�WKH�0D\�&RXS��6LQFH�WKHUH�ZHUH

QR�WHUULWRULDO�DVSLUDWLRQV�RI�%ULWDLQ�LQ�WKH�%DONDQV��QR�VXEVWDQWLDO

HFRQRPLF�LQWHUHVWV�LQ�6HUELD��DQG�WKH�VLWXDWLRQ�KDG�QRW�FKDQJHG

JHR�VWUDWHJLFDOO\� DIWHU� WKH� DFFHVVLRQ� RI� .LQJ� 3HWHU�� WKHUH�PXVW

KDYH� EHHQ� VRPH� VWUXFWXUH� H[LVWLQJ� VLPXOWDQHRXVO\� DQG�� WR� D

FHUWDLQ� H[WHQW�� LQGHSHQGHQWO\� RI� SROLWLFDO� LQWHUHVWV��7KLV�� LQ�P\

RSLQLRQ��ZDV�D�PRUDO�VWUXFWXUH�FRQVLVWLQJ�RI�YDOXHV�

-XVW�D�IHZ�GD\V�DIWHU�WKH�0D\�&RXS��WKH�5XVVLDQ�0LQLVWHU

LQ�%HOJUDGH��&KDU\NRY��FRPPHQWHG�RQ� WKH�%ULWLVK�DWWLWXGH��DQG

$PHULFDQ�GLSORPDWLF�HQYR\�-DFNVRQ�QRWHG�KLV�UHPDUNV��,Q�&KDU\�

NRY
V� RSLQLRQ� VLQFH� (QJODQG�ZDV� QRW� GLUHFWO\� LQWHUHVWHG� LQ�WKH

%DONDQV� DQG� LQ� WKH� SUHVHUYDWLRQ� RI� SHDFH� LQ� WKLV� SDUW� RI� WKH

ZRUOG�� VKH� ZDV� LQ� D� SRVLWLRQ� WR� EH� OHG� E\�

 

�SXUH� PRUDO� UHD�

VRQV
���

%ULWLVK�3HUFHSWLRQV�RI�6HUELD�DQG�WKH�%DONDQV������r����

���

�� %RJGDQ�3RSRYL`��
0DMVNL�SUHYUDW�L�6$'
��S�����


