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(OLDV� .KRXU\� DQG� 1XEDU� +RYVHSLDQ�

,VUDHO
V� )XWXUH� LQ� /HEDQRQ�

:KDW�DUH�,VUDHO
V�ZDU�DLPV"�

1+�� )LUVW�DQG� IRUHPRVW��WKH� ,VUDHOLV�DW"�
WHPSWHG�WR�GHVWUR\�WKH�PLOLWDU\�FDSDELOL"�
WLHV�RI�WKH�3DOHVWLQLDQ�PRYHPHQW�DQG�WKH�
/HEDQHVH� 1DWLRQDO� 0RYHPHQW� �/10���
DQG�WR�H[SORLW�WKDW�VWULNH�WR�HOLPLQDWH�WKH�
SROLWLFDO� SUHVHQFH� RI� WKH� 3DOHVWLQLDQ�
PRYHPHQW� DV�ZHOO�� 6HFRQG�� WKH� ,VUDHOLV�
DWWHPSWHG� WR�WDNH� /HEDQRQ� RXW� RI�WKH�
6\ULDQ�VSKHUH� RI� LQIOXHQFH� DQG� SXW� LW�

VTXDUHO\�ZLWKLQ�WKH�,VUDHOL�VSKHUH� RI�LQ"�
IOXHQFH�� 7KH\�ZDQW� WR� FUHDWH� D� EXIIHU�
VWDWH�RXW�RI�DOO�RI�/HEDQRQ�� 7KH\�ZDQW�WR�
HVWDEOLVK� D� SXSSHW� UHJLPH�� LQ�D� OLWHUDO�
VHQVH��ZLWK�%DVKLU�*HPD\HUV� OHDGHUVKLS��
7KLUG��WKH�,VUDHOLV�ZDQW�WR�HOLPLQDWH� WKH�
3DOHVWLQLDQ� QDWLRQDO� SUHVHQFH� LQ� WKH�
:HVW�%DQN�DQG�*D]D��

65��7KH�,VUDHOL�GHVWUXFWLRQ� RI�WKH�FDPSV�
LQ�VRXWKHUQ� /HEDQRQ� LV�D�YHU\�RPLQRXV�
VLJQ�RI�WKHLU�SROLWLFDO� JRDO� LQ�/HEDQRQ��
7KRVH� FDPSV�ZHUH�MXVW�ZLSHG� RXW��:KDW�

(OLDV�.KRXU\�LV�D�/HEDQHVH� QRYHOLVW�DQG�OLW"�
HUDU\�FULWLF��1XEDU�+RYVHSLDQ� LV�D�IHOORZ�RI�
WKH�,QVWLWXWH�RI�$UDE�5HVHDUFK� LQ�%HLUXW��
7KH\�VSRNH�ZLWK�0(5,3�HGLWRUV�-LP�3DXO��-RH�
6WRUN�DQG�6KHLOD�5\DQ�LQ�1HZ�<RUN�LQ�-XO\�
������

WKH\
UH� UHDOO\�DLPLQJ�ILW�LV�QRW�WKH� GLV"�
PDQWOLQJ�RI�3DOHVWLQLDQ�DUWLOOHU\�EXW�WDN"�
LQJ�DSDUW�6DPHG�� WKH�5HG�&UHVFHQW�� DQG�
HYHU\�RWKHU�3DOHVWLQLDQ�VRFLDO� LQVWLWXWLRQ�
WKDW�H[LVWHG��

7R� ZKDW� H[WHQW� KDYH� WKH� ,VUDHOLV� EHHQ�
VXFFHVVIXO"�

65��:KHQ� ZH� VSHDN� RI�QHJDWLYH� IDFWRUV�
IRU�,VUDHO��ZH
UH� ORRNLQJ�DW�SRWHQWLDO�WKDW�
PD\�GHYHORS� LQ�WKH�FRPLQJ� PRQWKV��6R�
IDU��,VUDHO�KDV�DFFRPSOLVKHG� D�GLVWUHVVLQJ�
SURSRUWLRQ� RI�LWV�DLPV� LQ�/HEDQRQ�� 7R�
FRPSOHWH� WKH�WDVN�WKDW�LW�VHW�IRU�LWVHOI�LV�

KLJKO\�SUREOHPDWLF�� DQG� FRXOG� FHUWDLQO\�
UXQ�LQWRDOO�NLQGV�RI�WURXEOH�� %XW�LW�ZRXOG�
UHDOO\�EH� VNHZLQJ� UHDOLW\�WR�VD\�WKDW�WKH�
QHJDWLYH�FRQVHTXHQFHV� KDYH�GRPLQDWHG�
LQ�WKH�,VUDHOL�H[SHULHQFH� WR�GDWH��7KH�86�
KDV� LPSRVHG� QR� UHVWUDLQW� RQ� ,VUDHO��
ZKLFK�LV�DOZD\V�D�PDMRU�IDFWRU�LQ�WKH�WLP"�

LQJ�DQG� WKH�H[WHQW�RI�,VUDHOL�RSHUDWLRQV�
LQ�/HEDQRQ�� :H� VKRXOG� QRW�H[DJJHUDWH�
,VUDHO
V� PLOLWDU\�VXFFHVVHV�� EXW�ZH� PXVW�

UHFRJQL]H� WKDW�WKH\�DUH�FRQVLGHUDEOH��

%XW�YLFWRU\�DQG� GHIHDW� DUH� QRW� SXUHO\�
PLOLWDU\�PDWWHUV��

1+�� 7KH\�KDYH� PDGH� WUHPHQGRXV� PLO��

LWDU\�JDLQV�� EXW�ZKHQ� LW�FRPHV� WR� WKH�
DFWXDO� H[WUDFWLRQ�RI�SROLWLFDO�JDLQV��WKH\�
IDOO�VKRUW��

(.��:KDW�ZDV�WKH�PLOLWDU\�VLWXDWLRQ�EH"�
IRUH�WKH� LQYDVLRQ"� :KDW�ZHUH� WKH�PLO"�
LWDU\�DLPV�RI�WKH�LQYDVLRQ"� ,Q�WKH�VRXWK��
RQ� D� PLOLWDU\�OHYHO�� WKHUH� KDG� EHHQ� D�
YDFXXP�� 7KH� QXPEHU� RI� 3/2� WURRSV�
ZHUH��������DW�PRVW��

7KDW�PDQ\"�

(.�� ,�GRQ
W� WKLQN�WKHUH�ZHUH�WKDW�PDQ\��
%XW�OHW
V�VXSSRVH� WKHUH�ZHUH���������7KH�
6\ULDQV�SXOOHG� RXW�IURP�WKH�VRXWK�\HDUV�
DJR�� DQG� ZHUH� QRW�UHDG\� WR�HQWHU� WKLV�
EDWWOH�� 7KH� ,VUDHOLV� SXVKHG� WKHP� WR�
EDWWOH�� )URP�WKH� EHJLQQLQJ� LW�ZDV� RE"�
YLRXV�WKDW�QRWKLQJ�ZRXOG� KDSSHQ� WR�WKH�
6\ULDQ� SDUW� RI� /HEDQRQ�� WKH� %HND
D��
1RWKLQJ� GLG� KDSSHQ�� H[FHSW� IRU� WKH�
%HLUXW�'DPDVFXV� KLJKZD\�� ZKLFK� ZDV�
QHFHVVDU\�WR�HQFLUFOH� %HLUXW��

7KH� ,VUDHOLV� FDPH� DQG� RFFXSLHG� DOO�
WKLV�UHJLRQ"EHWZHHQ� ��������DQG���������
VROGLHUV� DQG�������WDQNV�WR�RFFXS\� D�UH"�
JLRQ� ��� NLORPHWHUV� GHHS�� ZLWK� RQO\�
�������ILJKWHUV�LQ�LW��7KH� ILUVW�REMHFWLYH��
WKH\�VDLG��ZDV�WR�FUHDWH� WKLV�]RQH� RI����
NLORPHWHUV��7KLV�]RQH� KDG�DOUHDG\�H[LVW��
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This content downloaded  on Sat, 26 Jan 2013 01:57:12 AM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


HG��WKDQNV�WR�WKH�-XO\������FHDVHILUH�� 7KH�
ILUVW�WLPH�,VUDHO�DWWDFNHG��QHDU�'DPXU��LQ�
$SULO�������WKH�3/2�GLG�QRW�UHVSRQG�� 7KH�
VHFRQG� WLPH��LQ�0D\��WKH\�JDYH� D�WRNHQ�
UHVSRQVH�� 7KLV�WLPH��WKH�WKLUG�WLPH��WKH�
3/2� UHVSRQGHG� EHFDXVH� HYHU\ERG\�
NQHZ�WKDW�WKH�LQYDVLRQ�ZDV�RQ�WKH�ZD\��
DQG� WKH\�KDG�WR�EH�DEOH� WR�VD\�WKDW�WKH\�
KDG�UHVSRQGHG��

,�GRQ
W� WKLQN�WKH���� NLORPHWHUV�ZDV�
WKH�DLP�RI�WKH�ZDU��7KH� DLP�RI�WKH�ZDU�
ZDV�WR�ILQLVK�WKH�3/2��7R�ILQLVK�WKH�3/2�
\RX�KDYH�WR�JR�WR�%HLUXW��7KH� 3/2� FDQ"�
QRW�EH�ILQLVKHG�LI�\RX�GR�QRW�HQWHU�%HLUXW�
DQG�GHVWUR\�LWV�SUHVHQFH� LQ�%HLUXW��6LQFH�
-XQH� ���� WKH� ,VUDHOLV� KDYH� HQFLUFOHG�
%HLUXW�EXW�KDYH�QRW�HQWHUHG�� ,
P�QRW�XQ"�
GHUHVWLPDWLQJ� WKH� ,VUDHOLV"WKH� ,VUDHOLV�
DUH�WKH�PLJKWLHVW�IRUFH�LQ�WKH�UHJLRQ�� ,W�
KDV�EHHQ� FOHDU�WKDW�WKH\�FDQ�GR�ZKDWHYHU�
WKH\�ZDQW�RQ� D�PLOLWDU\�OHYHO�� %XW�WKH\�
ZDQWHG� WR�XVH�WKHLU�PLOLWDU\�VXSHULRULW\��
FRPLQJ� RXW�RI�&DPS� 'DYLG�� WR�EHFRPH�
WKH� PDMRU� SROLWLFDO� SRZHU� LQ�WKH� $UDE�
HDVW��7KH\�FDQ�HQWHU�'DPDVFXV� DQ\�WLPH��
+RZ� PXFK� WLPH�GRHV� LW�WDNH� DQ� ,VUDHOL�
WDQN�WR�JR�IURP�WKH�ERUGHU�WR�'DPDVFXV"�
7KUHH�KRXUV"�6R�VD\�WKH\�QHHG�ILYH�KRXUV�
WR�HQWHU�'DPDVFXV�� 7KH�6\ULDQ�DUP\�KDV�
EHHQ� WRWDOO\� RFFXSLHG� LQ� NLOOLQJ� WKH�
6\ULDQ�SHRSOH�� ,W
V�QRW�DQ�DUP\�ZKLFK�ZLOO�
ILJKW��7KH�,VUDHOLV�ZDQW�WR�GHWHUPLQH� WKH�
SROLWLFDO� IXWXUH� ZLWKLQ� DQG� DPRQJ�
/HEDQRQ� DQG�6\ULD��3DOHVWLQH�DQG�-RUGDQ��
7KLV�LV�WKH�DLP�RI�WKLV�ZDU��1DVVHU�ZDV�QRW�
DEOH�WR�GR�WKLV��,�WKLQN�WKH�,VUDHOLV�DUH�QRW�
DEOH� WR�GR� WKLV�� ��

,Q�/HEDQRQ� WKH�,VUDHOLV�DUH�EHFRPLQJ� ��
HQWDQJOHG� LQ�WKH�ZKROH� FRQIHVVLRQDO� G\"�
QDPLF��7KH\�DUH�PRUH�SRZHUIXO�WKDQ�WKH�
6\ULDQV�� ZKR� WULHG� WR� ILQLVK� RII�WKH�
3DOHVWLQLDQV� LQ������� 7KH� ,VUDHOLV� KDYH�
FRPH� FORVHU��EXW�WR�ILQLVK�WKH�3/2�PHDQV�
WR�ILQLVK�RII�DQ�LPSRUWDQW�$UDE�FRDOLWLRQ��
,W
V�QRW�RQO\�D�3DOHVWLQLDQ�FRDOLWLRQ�� ,W
V�D�
SROLWLFDO�PLFURFRVP� RI�WKH�$UDE�ZRUOG��
7R�ILQLVK�RII�WKH�3/2�DQG�WR�GLFWDWH�\RXU�
SROLF\� LQ�/HEDQRQ� DQG� 6\ULD��PHDQV� WR�
WDNH�RQ�6DXGL� $UDELD�DV�ZHOO��

,VUDHO� LV� EHLQJ� GUDZQ� LQWR� /HEDQRQ
V�
FRQIHVVLRQDO� SROLWLFV��DQG� LW�PD\�GHELOL"�
WDWH�WKHP�RYHU�WKH�ORQJ�WHUP��%XW�ZKDW�
KDV�WKH�LQYDVLRQ� GRQH� WR�WUDQVIRUP�WKH�
SURFHVV� RI�SROLWLFDO� GHFD\� LQ�/HEDQRQ"�
7R� ZKDW� H[WHQW� GR� ZH� KDYH� D� QHZ�
VLWXDWLRQ"�

(.�� %HIRUH�WKH�ZDU��WKH� SROLWLFDO� VLWXD"�
WLRQ�ZDV� RQH� RI�WRWDO�FKDRV�� 7KHUH� ZDV�
YHU\�KHDY\�ILJKWLQJ�EHWZHHQ� WKH�/HED��

QHVH� 1DWLRQDO�0RYHPHQW� DQG�!?PD���WKH�
6KL
L�PRYHPHQW��LQ�WKH�VRXWK��&DU�ERPEV�
ZHUH� HYHU\ZKHUH� LQ�ZHVW�%HLUXW��$OO�WKH�
VLJQV�ZHUH�WKDW�ZH�ZHUH�FDXJKW� LQ�D�GH"�

FD\LQJ�VLWXDWLRQ��:LWK�WKH�LQYDVLRQ��WKH�
,VUDHOLV�DUH� QRZ� H[SOLFLWO\�SDUWLFLSDWLQJ�
LQ�WKH� /HEDQHVH� FULVLV��7KH� ,VUDHOLV� DUH�
SOD\LQJ�ZLWK�WKH�FODVVLF�FRPPXQDO� SURE"�
OHPV��HVSHFLDOO\� WKH�0DURQLWHV� DQG� WKH�
'UX]H�� 7KH\�DUJXH� WKDW�D�NLQG�RI�'UX]H�
DXWRQRP\� FDQ� WDNH� SODFH� LQ�WKH�6KRXI�

UHJLRQ�LI�WKH�'UX]H� UHPDLQ�XQGHU� ,VUDHOL�
FRQWURO�� 7KH� ,VUDHOLV� DUH� WU\LQJ�WR�SXVK�
WKH� FRQWUDGLFWLRQV� EHWZHHQ� WKH�GLIIHU"�
HQW�FRPPXQLWLHV� VR�WKDW�WKH\�FDQ� FRQ"�
WURO�DOO�RI�WKH� FRPPXQLWLHV� VHSDUDWHO\��
7KH\�DUH�WKH�PRVW�SRZHUIXO�HOHPHQW� RQ�
WKH� EDWWOHILHOG�� EXW� WKH� ,VUDHOLV� DUH�
WUDSSHG� LQVLGH�WKH�LQWHUQDO�G\QDPLFV�RI�
WKH�/HEDQHVH� FLYLO�ZDU��7KH\�DUH�QRW�RXW"�
VLGH� LW��DV� WKH\� DVVXPH�� 7KH� 6\ULDQV�
SOD\HG� ZLWK�WKH� /HEDQHVH� FRQIHVVLRQDO�
SUREOHP�� DQG�LW�VSUHDG�WR�6\ULD��,W
V�QRW�D�
VPDOO� WKLQJ�WR� SOD\�ZLWK�WKH� /HEDQHVH�
FRQIHVVLRQDO� SUREOHP��

7KH� 3/2��DV�D�SROLWLFDO� RUJDQL]DWLRQ��
DQG� DV�WKH� UHSUHVHQWDWLYH� RI�WKH� 3DOHV"�
WLQLDQV��LV�PXFK�VWURQJHU�WKDQ�MXVW�EHIRUH�
WKH�EHJLQQLQJ�RI�WKH�ZDU��2I�FRXUVH��WKH�
3/2� ORVW�LWV�VR�FDOOHG� �VWURQJKROGV�� LQ�
WKH�VRXWK��EXW�HYHU\ERG\�NQHZ�WKDW�WKLV�
ZDV� QRWKLQJ�PLOLWDULO\��DQG�ZDV�RQO\�DQ�
H[SUHVVLRQ� RI�WKHLU�SROLWLFDO� SUHVHQFH��

7KH�ELJ�ORVV�LV�ZKDW�KDSSHQHG� LQ�FDPSV�
LQ�WKH�VRXWK��DQG� LI�WKLV�LV�QRW�FRPSHQ"�
VDWHG� E\�D�ELJ�SROLWLFDO�YLFWRU\��LW�ZLOO�EH�

FDWDVWURSKLF�IRU�WKH�3/2��

:KDW� LV� WKH� LPSDFW� RQ� WKH� /HEDQHVH�
1DWLRQDO� 0RYHPHQW"�

(.�� 7KH� /10� ZDV� QHDUO\� GHVWUR\HG�
ZKHQ�.DPDO�-XPEODWW�ZDV�DVVDVVLQDWHG� LQ�
������ ,W� ORVW� LWV� SRWHQWLDO� DPRQJ� WKH�
/HEDQHVH� SRSXODWLRQ�� ,W�ORVW�LWV�SRZHU� LQ�
WKH� 6KL
L� FRPPXQLW\� LQ� WKH� VRXWKHUQ�
VXEXUEV�RI�%HLUXW��WR�WKH�JDLQ�RI�$PDO��,Q�
WKLV�VHQVH��WKH�/10�ZDV�PRUH�DQ�KLVWRULF�
WKDQ� D� UHDO� IDFWRU� LQ� WKH� SROLWLFDO�
HTXDWLRQ�� +HUH� ZH� KDYH� WR� FRQVLGHU�
VHSDUDWHO\�RQH� FRPSRQHQW� RI�WKH�/10��
WKH� /HEDQHVH� &RPPXQLVW� 3DUW\��&3���
ZKLFK� FRQWLQXHV� WR� H[LVW�DW�WKH� JUDVV"�
URRWV� OHYHO�� 7KH� PLOLWDQWV�RI� WKH� &3�
SOD\HG�D�YHU\�VXEVWDQWLDO�UROH�GXULQJ�WKLV�
LQYDVLRQ� LQ� WKH� ILJKWLQJ� DJDLQVW� WKH�
,VUDHOLV��

:LWK� WKH� FRPSOHWH� GHIHDW� RI� WKH�
/10� DIWHU� WKH� 6\ULDQ� LQYDVLRQ�� WKH�
/HEDQHVH� OHIW� DQG� /HEDQHVH� 0XVOLP�
VRFLHW\�ZDV�LQ�WRWDO�FKDRV��ZLWK�QR�SROLWL"�
FDO�RSWLRQV�� QR�SRVVLELOLW\�RI�D�/HEDQHVH�
GHPRFUDWLF� UHYROXWLRQ�� &RQIHVVLRQDO�
SROLWLFV� EHFDPH� PRUH� LQIOXHQWLDO� DQG�
FHQWUDO�� 7KH� ERXUJHRLVLH� RI�WKHVH� FRQ"�
IHVVLRQDO� JURXSV� FRQVLGHUHG� WKH� 3DOHV��

)DPLO\�SLFNLQJ�WKURXJK�WKH�UXLQV�RI�WKHLU�VKHOWHU�LQ�$LQ�DO�+LOZHK�� *HRUJH�1HKPHK�815:$�
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WLQLDQV�WR�EH�DQRWKHU�FRQIHVVLRQ� OLNH�WKH�
6KL
L��WKH�6XQQLV��WKH�'UX]H�� DQG� VR�RQ��
7KH�OHDGHUVKLS� RI�WKH�3/2�ZDV�YHU\�FOHDU�
IURP�WKH�EHJLQQLQJ�WKDW�LW�ZDV�FRPSOHWH"�
O\�XQLQWHUHVWHG� LQ�UHYROXWLRQ� DQ\ZKHUH�
LQ�WKH�$UDE�ZRUOG��7KH�DOOLDQFH� EHWZHHQ�
WKH�/10�DQG�WKH�3/2�EHIRUH�WKH�6\ULDQ�
LQYDVLRQ�ZDV�QRW�D�UHDO�DOOLDQFH�� ,W�ZDV�D�
NLQG�RI�FRRUGLQDWLRQ� WKDW�WKH\�EHQHILWHG�
IURP��EXW�WKH\�GLG� QRW�GHYHORS� D� UHDO�
XQLWHG� IURQW��:KDW� KDSSHQHG� LQ� �����
SURYHV�RQFH� DJDLQ�WKDW�WKH�3/2�LV�VRPH"�
WKLQJ�PRUH�WKDQ�D�FRQIHVVLRQDO� JURXS�LQ�
/HEDQRQ�� $QG�WKLV�UHVWRUHG�LWV�PRUDO�DQG�
SROLWLFDO�DXWKRULW\��

%XW�WKHUH�ZDV�TXLWH� D�ORW�RI�WHQVLRQ� EH"�
WZHHQ� WKH�6KL
L�FRPPXQLW\�LQ�WKH�VRXWK�
DQG�WKH�3/2��

(.��1RW�RQO\�LQ�WKH�VRXWK��,QWKHVXEXUEV�
RI�%HLUXW�WKHUH�ZHUH�ELJ�FODVKHV�EHWZHHQ�
WKH� 6KL
L�$PDO� PRYHPHQW� DQG� WKH�3/2�
DQG�WKH�/10��7KHVH� EDWWOHV�ZHUH� D�QHZ�
H[SUHVVLRQ� RI�FRQIHVVLRQDOLVP�� 7KH�6KL
LV�
QHYHU� KDG� SROLWLFDO� UHSUHVHQWDWLRQ� LQ�
/HEDQHVH� VRFLHW\�� 7KHLU�UHSUHVHQWDWLYHV�
ZHUH�IHXGDO� OHDGHUV�ZKR�ZHUH�YHU\�PDU"�
JLQDO� LQ�WKH� /HEDQHVH� SROLWLFDO� V\VWHP��
7KLV�QHZ�IRUFH�IDFHG�PDLQO\�WKH�OHIW�EH"�
FDXVH� WKH� OHIW��HVSHFLDOO\� WKH� FRPPX"�
QLVWV��KDG� GRQH� JUDVVURRWV�ZRUN� LQ�WKH�
6KL
L� FRPPXQLWLHV�� &ODVKHV� EHWZHHQ�
$PDO�DQG�WKH�&3�DQG�WKH�,UDTL�%D
WK�OHG�
WR�FODVKHV�ZLWK�WKH�3/2��

$PDO�� ZKLFK� UHSUHVHQWV� D� FRQIHV"�
VLRQDO� FRPPXQLW\� OHG�E\�ELJ�ERXUJHRL"�
VLH�DQG�WKH�FOHUJ\��VDZ�WKH�3DOHVWLQLDQV�DV�
DQRWKHU� FRQIHVVLRQ�� DQG� WKH� 3/2� DV� D�
ULYDO�JURXS�IRU�FRQWURO�RI�WKH�VRXWK��7KH�
3/2� LWVHOI�GLG� QRW�IROORZ� D� VWUDWHJ\�RI�
LQWHJUDWLRQ� ZLWK� WKH� SRSXODWLRQ�� 7KH�
LGHRORJ\� RI�UHIXJHHV� LV�GRPLQDQW� LQ�WKH�
3/2�� WKDW�WKHUH� LV�QR� SODFH� ZKHUH� \RX�
EHORQJ� H[FHSW� 3DOHVWLQH�� VR� \RX� DUH�
UHDG\� DQ\�WLPH�WR� OHDYH� /HEDQRQ�� DQG�
WKHUH� LV�QR� SUREOHP� LI�ZH� GR� OHDYH�� ,Q�
WKLV�VHQVH�� WKH�LQIUDVWUXFWXUH�ZKLFK�WKH�
3/2� EXLOW�LQ�WKH�VRXWK�DQG�LQ�%HLUXW�ZDV�
QRW� DQ� LQIUDVWUXFWXUH�WR�ZLWKVWDQG� WKH�
DVVDXOWV�WKDW�FDPH��

$QRWKHU� DVSHFW� RI�WKLV�ZDV� LQ� WKH�
6KRXI�UHJLRQ��ZKHUH�.DPDO�-XPEODWW�DQG�
WKHQ�KLV�VRQ�:DOLG�UHIXVHG�WR�DFFHSW� DQ\�
3DOHVWLQLDQ� ILJKWHUV�� 7KLV� LV� ZK\� WKH�
6KRXI� UHJLRQ�ZDV� QRW�KXUW��7KH� ,VUDHOLV�
HQWHUHG� WKH� 6KRXI� ZLWKRXW� D� VKRW�� $�
WKLUG�DVSHFW� LV�WKDW�WKH�3/2�GHVHUWHG� WKH�
/10� LQ�������ZKHQ� LW�FDPH� XQGHU� WKH�
KHDY\�6\ULDQ�DWWDFN��,W�OHIW�WKH�/10�WR�LWV�
GHVWLQ\�DQG� FRQWLQXHG� LWV�ZRUN��7KHUH�

ZDV� QR� FRQVWUXFWLRQ� RI�D� XQLILHG�IURQW�
ZKLFK� FRXOG� WUDQVIRUP�WKH� /HEDQHVH�
VLWXDWLRQ��

1+�� 7KH� DUWLFXODWLRQ� RI�SROLWLFDO� FOHDY"�

DJHV� DORQJ� FRQIHVVLRQDO� OLQHV�ZDV�EURN"�
HQ� LQ�WKH���������SHULRG�� EDVHG� RQ� WKH�
GHPRFUDWLF� VHFXODU� LGHD� WKDW�-XPEODWW�
SXW�IRUWK��7KH� LGHD� WKDW�WKLV�ZDV� /HED"�
QRQ
V� ������ LWV� ERXUJHRLV� UHYROXWLRQ��
:KHQ� WKH� 6\ULDQV�HQWHUHG� %HLUXW��WKH�
VHFWDULDQ� GLPHQVLRQ� UHDVVHUWHG� LWVHOI��
7KH� VHFWDULDQ� V\VWHP�KDG� EHHQ� GLUHFWO\�
FKDOOHQJHG�� DQG� LQ������WKH�SRVVVLELOLW\�
RI�FUHDWLQJ�D�QHZ�UHSXEOLF�ZDV�WKHUH��%XW�
ERWK�WKH�3DOHVWLQLDQ�PRYHPHQW� DQG�WKH�

6\ULDQV�RSSRVHG� LW��

(.�� 1R�� WKH� 3DOHVWLQLDQV� QHYHU� GLUHFWO\�
RSSRVHG� LW�� ����

1+�� %XW� WKHLU� VWUDWHJ\� ZDV� WR� YLHZ�
/HEDQRQ� DV�D�EDWWOHJURXQG�� UDWKHU�WKDQ�
WR�XQGHUVWDQG� LWV�LQWHUQDO�G\QDPLFV�� $V�
WKH� FLYLO�ZDU�FRQWLQXHG� EHWZHHQ� �����
DQG� ������ WKH� VRXWK� RI� /HEDQRQ� ZDV�
EURXJKW� VTXDUHO\� LQWR� WKH� EDWWOH�� 7KH�
6KL
L�ZHUH�SD\LQJ�WKH�SULFH�LQ�WKH�VRXWK��

7KH\� KDG� WR� FRQVROLGDWH� WKHPVHOYHV�
ZLWKLQ�D�FRQIHVVLRQDO� IRUPDWLRQ��7KH�ROG�
JXDUG� WULHG�RQFH� DJDLQ� WR� FRQWURO� WKH�
6KL
L� DV� D� FRPPXQLW\�� $PDO� EHFDPH� D�

UDOO\LQJ�SRLQW�RI�RSSRVLWLRQ�� 7KH�,VUDHOLV�
ZHUH�WU\LQJ�WR�FUHDWH�D�VLPLODU�IRUPDWLRQ�

DPRQJ� WKH� 6KL
LV� DV� WKH\� KDG� ZLWK�
+DGGDG� DPRQJ� WKH� &KULVWLDQV�� 7KH\�
GHILQLWHO\�GLG�QRW�VXFFHHG�� ,Q�WKLV�LQYD"�
VLRQ�� $PDO� IRXJKW� RQ� WKH� VLGH� RI�WKH�
/10� DQG� WKH� 3DOHVWLQLDQ� PRYHPHQW��
7KDW� LV� D� VLJQLILFDQW� GHYHORSPHQW�� ,W�

PLJKW�EUHDN�WKH�FRQIHVVLRQDO� FOHDYDJHV�
RQFH� DJDLQ��

+RZ� ZHUH�WKH�6KL
LV�UHSUHVHQWHG� ZLWKLQ�
WKH�1DWLRQDO� 0RYHPHQW"�

(.�� %HIRUH� $PDO� EHFDPH� D� SRSXODU�
IRUFH��WKH�6KL
L�\RXWK�KDG� EHHQ� RUJDQ"�
L]HG� PDLQO\�E\�WKH�/HEDQHVH� &3�DQG�WKH�
&RPPXQLVW� $FWLRQ�2UJDQL]DWLRQ�� 7KHQ�
WZR� FULVHV� FDPH�� YHU\� FORVH� WR� HDFK�
RWKHU�� 7KH� ILUVW�ZDV� WKH� GHIHDW� RI�WKH�
/10��ZKLFK�SRVHG� D�FULVLV�IRU�WKH�ZKROH�
LGHRORJ\� RI�WKH� QDWLRQDO� PRYHPHQW�� ,W�

GLVSOD\HG� WKH�LPSRVVLELOLW\�RI�FUHDWLQJ�D�
/HEDQHVH� VHFXODU� GHPRFUDWLF� VRFLDOLVP�
ZLWKRXW� WDNLQJ� LQWR� DFFRXQW� WKH� $UDE�
HQYLURQPHQW��HVSHFLDOO\� WKH�6\ULDQV��7KH�
VHFRQG� FULVLV� ZDV� WKH� HPHUJHQFH� RI�
,VODP�DV�D�UHYROXWLRQDU\�IRUFH��HVSHFLDOO\�
ZLWK� WKH� ,UDQLDQ� UHYROXWLRQ�� ,W�EHJDQ�
ZLWK�WKH�6KL
L� LQWHOOHFWXDOV� LQ�/HEDQRQ��
$IWHU�WKH������GHIHDW��HYHU\�FRPPXQLW\�

ZDV�WU\LQJ�WR�VXUYLYH��$IWHU�WKH�GHDWK� RI�
.DPDO� -XPEODWW��:DOLG� -XPEODWW�UHXQL"�
ILHG�WKH�'UX]H� FRPPXQLW\�� +H�ZDV�QRW�
LQWHUHVWHG�LQ�WKH�1DWLRQDO�0RYHPHQW� RU�
LQ�LWV�SURJUDP�� KH�ZDV�PDLQO\�LQWHUHVWHG�
LQ�WKH� 'UX]H� FRPPXQLW\�� 7KHUH� ZDV� D�

JUHDW�IHDU�WKDW�VRPHWKLQJ�ZRXOG� KDSSHQ�
WR�WKH�'UX]H� VLPLODU�WR�ZKDW�KDSSHQHG�
LQ�������DIWHU�WKH�ILUVW�/HEDQHVH� FLYLO�ZDU��
ZKHQ� WKRXVDQGV� RI�WKHP�ZHUH� NLFNHG�
RXW�RI�/HEDQRQ� LQWR�6\ULD��,Q�WKLV�VDPH�

SHULRG�� WKH�3KDODQJH� 3DUW\�EHFDPH� WKH�

PDMRU�IDFWRU�LQVLGH� WKH�0DURQLWH� FRP"�
PXQLW\��DQG� GHVWUR\HG� WKH�ULYDO�&KULV"�
WLDQ�PLOLWLDV��7KLV�LV�WKH�FRQWH[W�LQ�ZKLFK�
$PDO�HPHUJHG� VR�TXLFNO\��

7KH� ,UDT�,UDQ� ZDU� DIIHFWHG� WKH�
FODVKHV� EHWZHHQ� $PDO� DQG� WKH� /10��
ZKLFK� EHJDQ� EHWZHHQ� $PDO� DQG� WKH�

SUR�,UDTL� %D
WKLVWV��7KH�/10�ZDV�JHWWLQJ�
PRVW�RI�LWV�IXQGLQJ�IURP�,UDT�� EHFDXVH�
WKH\�ZHUH� ILJKWLQJ�6\ULD��)RU�WKH�6KL
LV��
WKDW�PDGH� WKH�/10�DQ� ,UDTL�DJHQW��7KLV�
ZDV�D�WKUHDW�WR�WKH�3DOHVWLQLDQV� EHFDXVH�
WKH�/10�ZDV�WKHLU�ILUVW�OLQH�RI�GHIHQVH��
6R�WKH\�EDFNHG� WKH�/10�LQ�WKH�ILJKWLQJ��
7KLV�FUHDWHG� WKH�PLVXQGHUVWDQGLQJ� EH"�
WZHHQ�$PDO�DQG�WKH�3/2��

7R� ZKDW�H[WHQW� LV�WKH�FXUUHQW�LQYDVLRQ�
UHODWHG� WR� WKH� WLPLQJ�RI�WKH� /HEDQHVH�
HOHFWLRQV"�

(.�� ,Q�/HEDQRQ�� WKH� SUHVLGHQWLDO� HOHF"�
WLRQV� KLVWRULFDOO\�UHSUHVHQW� D� SRLQW� RI�
HTXLOLEULXP� EHWZHHQ� WKH� GRPLQDQW�
:HVWHUQ� IRUFH� DQG� WKH�GRPLQDQW� $UDE�
IRUFH� LQ�WKH� UHJLRQ�� 7KLV�EHFDPH� YHU\�
FOHDU�LQ�������DIWHU�WKH�VHFRQG� /HEDQHVH�
FLYLO� ZDU� DQG� WKH� LQYDVLRQ� RI� WKH�
$PHULFDQ� PDULQHV�� 7KH� SUHVLGHQW� ZDV�
QRPLQDWHG� DQG� HOHFWHG� E\�D�FRPELQHG�
$PHULFDQ�(J\SWLDQ� DFFRUG�� 7KH� SUHVL"�
GHQW� LQ�/HEDQRQ� FRQWUROV� WKH�DGPLQLV"�
WUDWLRQ�DQG�WKH�SROLWLFDO�OLIH�RI�WKH�FRXQ"�
WU\��%HWZHHQ� ����� DQG� ������(J\SW�DQG�
WKH�86�ZHUH�WKH�GRPLQDQW� IDFWRUV��$IWHU�
WKH�-XQH������GHIHDW�RI�(J\SW��/HEDQRQ�
HQWHUHG� D� SROLWLFDO� YDFXXP�� 7KH� ILUVW�
SUHVLGHQW� HOHFWHG� ZLWKRXW�DQ\�FRQVHQ"�
VXV� RI� IRUHLJQ� IRUFHV� ZDV� 6XODLPDQ�
)UDQML\D��LQ�������%XW�KLV�HOHFWLRQ� VLJQL"�
ILHG�WKDW�WKH�FRXQWU\�ZDV�RQ�WKH�YHUJH�RI�
D� FLYLO� ZDU�� $UPHG� PLOLWLD� PHQ� VXU"�
URXQGHG� WKH� SDUOLDPHQW� ZKLOH� LW�ZDV�
HOHFWLQJ� WKH� SUHVLGHQW�� 7KH� HOHFWLRQ� RI�
(OLDV�6DUNLV�LQ������ UHSUHVHQWHG� DQ� DF"�
FRUG� EHWZHHQ� 6\ULD��WKH� 3KDODQJH� DQG�
WKH�86��

%HIRUH�WKH�,VUDHOL�LQYDVLRQ��LW�ZDV�YHU\�
FOHDU� WKDW�WKH� SROLWLFDO� OLIH�LQ�/HEDQRQ�
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3DOHVWLQLDQ�ZRPDQ�LQ�ZHVW�%HLUXW��-XQH������ -DPHV�-HQQLQJV�

ZDV� DW�D�WRWDO�LPSDVVH�� 7KH� RQO\�FDQGL"�
GDWH� IRU�SUHVLGHQW�ZDV� %DVKLU�*HPD\HO��
7KHUH�ZDV� DQRWKHU� FRPSURPLVH� FDQGL"�
GDWH�� *DEL� DO�+RXG�� ZKR� KDG� EHHQ� WKH�
KHDG� RI�PLOLWDU\�LQWHOOLJHQFH� XQGHU� WKH�
SUHVLGHQF\� RI�6KHKDE� >�������@�� %XW�QR�
FRPSURPLVH� ZDV� RQ� WKH� KRUL]RQ�� 7KH�
,VUDHOLV�DUH�WU\LQJ�ZKDW�WKH�6\ULDQV�GLG�LQ�
������WR�HOHFW�WKH�SUHVLGHQW�XQGHU�WKHLU�
GLUHFW�FRQWURO�� %XW�LQ������WKHUH�ZDV� D�
UHDO� FRPSURPLVH�� ,W� HOLPLQDWHG� WKH�
3DOHVWLQLDQV� DQG� WKH� /HEDQHVH� OHIW��EXW�
DOO�WKH�RWKHU�VHFWRUV�RI�/HEDQHVH� SROLWLFDO�
OLIH�ZHUH�LQFOXGHG"WKH� 0DURQLWHV��ZLWK�
DOO� WKHLU� FRPSRQHQWV�� WKH� 6XQQL� ROL"�
JDUFK\�UHSUHVHQWHG� E\�5DVKLG�.DUDPHK��
WKH�6\ULDQV��WKH�$PHULFDQV�� $�SUHVLGHQ"�
WLDO�HOHFWLRQ� XQGHU� ,VUDHOL� FRQWURO� ZLOO�
PHDQ� SDUWLWLRQ�RI�WKH� FRXQWU\�� 2WKHU"�
ZLVH�� WKH� ,VUDHOLV� KDYH� WR� RFFXS\� WKH�
ZKROH� FRXQWU\�� ,�GRQ
W� WKLQN�WKLV�LV�DQ�
LPPHGLDWH� SURVSHFW��

7KHUH�LV�D�FRQVHQVXV� LQ�/HEDQHVH� SRO"�
LWLFDO� FLUFOHV� DJDLQVW� WKH� FDQGLGDF\� RI�
%DVKLU� *HPD\HO�� 7KH� RQO\� RQHV� ZLWK�
%DVKLU�*HPD\HO� DUH�WKRVH�RI�KLV�SDUW\��$V�
:DOLG� -XPEODWW�GHFODUHG�� LW
V�EHWWHU�WR�
KDYH� 6KDURQ� GHFUHH� %DVKLU�*HPD\HO� DV�

JRYHUQRU�RI�/HEDQRQ�ZLWKRXW�JRLQJ�WKURXJK�
SUHVLGHQWLDO� HOHFWLRQV�� 7KH� ,VUDHOLV� DUH�

WU\LQJ�WR�REOLJH� WKH�/HEDQHVH� PHPEHUV�
RI�WKH�SDUOLDPHQW� LQ�WKH�RFFXSLHG� VRXWK�
WR� HOHFW� %DVKLU�*HPD\HO�� ,�FDQQRW� LP"�

DJLQH� WKDW�WKH�HOHFWLRQ� RI�D�SUHVLGHQW� LV�

DFFHSWDEOH�� XQGHU� ,VUDHOL� RFFXSDWLRQ��
(YHQ� (OLDV� 6DUNLV� ZDV� HOHFWHG� XQGHU�

6\ULDQ�FRQWURO��EXW�WKHUH�ZDV�WKH�FODVVLF�
/HEDQHVH� FRQVHQVXV� DURXQG� KLP��

7KH� 6\ULDQ�LQYDVLRQ� WRRN� SODFH�� UH"�
PHPEHU�� E\�D�IRUPDO�UHTXHVW� IURP�WKH�
/HEDQHVH� JRYHUQPHQW� IRU� WKH� 6\ULDQ�
WURRSV� WR�HQWHU�� 7KHQ� WKH�$UDE� /HDJXH�
OHJLWLPL]HG� WKH� 6\ULDQ� HQWUDQFH�� LQ�

5L\DGK� LQ� ������ 6DUNLV�ZDV� WKHUH�� 7KH�

6\ULDQ�WURRSV� ZHUH�� IURP�WKH� SRLQW� RI�
YLHZ� RI�WKH� /HEDQHVH� OHIW��DQ� LQYDVLRQ��
%XW� IURP� WKH� SRLQW� RI� YLHZ� RI� WKH�
/HEDQHVH� HVWDEOLVKPHQW�� LW�ZDV� D� OHJDO�
HQWUDQFH� RI�IULHQGO\�IRUFHV��

1+�� 7KH� FRPSOH[LWLHV� RI� LQWHUQDO�
/HEDQHVH� SROLWLFV� QHFHVVLWDWH� DQ� ,VUDHOL�

SUHVHQFH� LQ�/HEDQRQ� IRU�DW�OHDVW�DQRWKHU�

\HDU��7R�HVWDEOLVK� WKH�NLQG�RI�/HEDQHVH�
DQG� 3DOHVWLQLDQ� OHDGHUVKLS� WKH\� ZDQW�
ZRXOG� QHFHVVLWDWH� WKH� LQGHILQLWH� SUHV"�
HQFH� RI�WKH�,VUDHOL�DUP\��7KLV�ZRXOG� H["�
DFHUEDWH� LQWHUQDO�VWUDLQV�LQ�,VUDHO��$�ORW�RI�

SHRSOH�� HYHQ�WKH�)UHQFK�ZKR�KLVWRULFDO"�

O\�KDG�WLHV�ZLWK�WKH�3KDODQJH�� UHDOL]H�WKDW�
RQH� VHFW� FDQQRW� FRQWURO� WKH� /HEDQHVH�

SROLW\��:KDW
V� EHLQJ� FRRNHG� XS�QRZ� LV�

VRPHWKLQJ�WKDW�WKH�/HEDQHVH� SROLW\�FDQ"�
QRW�WROHUDWH�RU�VXUYLYH��$�/HEDQHVH� SROLW"�
LFDO�VROXWLRQ� FDQQRW� EH� LPSRVHG� E\�WKH�
,VUDHOLV�RU�WKH�86�DORQH�� ,W�ZLOO�KDYH�WR�EH�
D�SURGXFW� RI�UHJLRQDO� DQG� LQWHUQDWLRQDO�
IDFWRUV��

7KH� GRPLQDWLRQ� RI�WKH� 0DURQLWHV� KDV�
QHYHU�EHHQ� H[FOXVLYHO\�PLOLWDU\��QRU�KDV�
LW�EHHQ� RQH� RI�FRPSOHWH� PRQRSROL]D"�
WLRQ�� ,W� DOZD\V� LQYROYHG� DQ� LPSRUWDQW�
UROH�IRU�WKH�0XVOLP� QRWDEOHV� OLNH�6D
LE�
6DODP�� ,VQ
W�WKDW�EHLQJ� FXOWLYDWHG�DJDLQ"�

(.
��7R�UHFRQVWUXFW�/HEDUURQ��\RX�KDYH�WR�

WDNH�LQWR�FRQVLGHUDWLRQ� PDQ\�HOHPHQWV��

(YHU\�VHFW� H[FHSW� WKH�0DURQLWHV�� HYHQ�
WKH� RWKHU� &KULVWLDQV��KDYH� D� SUHVHQFH�
HOVHZKHUH� LQ�WKH�$UDE�ZRUOG�DV�ZHOO��WKH�
6XQQLV��WKH�6KL
LV��WKH�*UHHN� 2UWKRGR[�
DQG�WKH�*UHHN�&DWKROLFV�� DQG�WKH�'UX]H��
7KHVH� VHFWV�FDQQRW� FRRSHUDWH� VROHO\�RQ�
WKH� /HEDQHVH� OHYHO�� 7KH� QRQ�0DURQLWH�
/HEDQHVH� &KULVWLDQV� DUH� PXFK� PRUH�
QXPHURXV� LQ�6\ULD��IRU�H[DPSOH�� WKDQ�LQ�
/HEDQRQ�� 7KHLU� SROLWLFDO� VWDQFH� LQ�
/HEDQRQ� PXVW�WDNH� LQWR� FRQVLGHUDWLRQ�
WKHLU�$UDE�GLPHQVLRQ�� 7KH�VDPH� LV�WUXH�
IRU�WKH� 6XQQLV� DQG� WKH�RWKHU� VHFWV�� 6R�

\RX� FDQ� QHYHU�PDNH� D� /HEDQHVH� FRDOL"�
WLRQ� LI�LW�LV�QRW�DQ� $UDE� FRDOLWLRQ�� 7KH�
,VUDHOLV�� WR� LPSRVH� %DVKLU� *HPD\HO��
VKRXOG� KDYH� RFFXSLHG� DOO� RI�/HEDQRQ��
7KLV�GLG�QRW�KDSSHQ�� ,W
V�LQFUHDVLQJO\�XQ"�

OLNHO\�WKDW�WKH\�ZLOO�RFFXS\� WKH�%HND
D� RU�
WKH� QRUWK��$�XQLILHG� /HEDQRQ� XQGHU� D�
WRWDO�GRPLQDWLRQ� RI�WKH�3KDODQJH� LV�QRW�

SRVVLEOH� DW�DOO��:KDW�WKH�6DXGLV� WULHG�WR�
GR�ZKHQ�WKH\�DVNHG�*HPD\HO� WR�FRPH� WR�
7DLI��ZDV�WR�VLJQDO�WKH�$UDE�VWDWHV
�DFFHS"�
WDQFH� RI�KLP�DV�D�SRVVLEOH� SUHVLGHQW� RI�
/HEDQRQ�� 7KH\� DVNHG� KLP�IRU�WKH� H["�

SHFWHG� FRQFHVVLRQV� WR�WKH�$UDEV�VR�WKDW�
/HEDQRQ� FDQ� EH� UHEXLOW��+H� UHIXVHG� WR�

JLYH�WKHP�DQ\�FRQFHVVLRQV�� 7KH�*HPD\HO�
RSWLRQ�� DV�,�VHH� LW��LV�QRW�ZRUNLQJ��

7KH�RWKHU�,VUDHOL�RSWLRQ� LV�D�SHUPDQ"�
HQW�RFFXSDWLRQ�� 7KH\�ZLOO�FUHDWH� D�]RQH�
UXOHG� E\�%DVKLU�*HPD\HO� RU�6DDG� +DG��
GDG�� 7KHUH� LV�D�ELJ�GLIIHUHQFH�EHWZHHQ�
WKH�WZR�PHQ��7KH� ,VUDHOLV�DUH�WKUHDWHQ"�

LQJ�%DVKLU�*HPD\HO� ZLWK�6DDG� +DGGDG��
%XW�6DDG� +DGGDG� LV�QRW�0DURQLWH�� KH
V�
*UHHN�&DWKROLF�� 6R�WKH\�DUH�WKUHDWHQLQJ�
WKH�ZKROH� 0DURQLWH� FRPPXQLW\��:LWK�D�

SHUPDQHQW�,VUDHOL�H[LVWHQFH� LQ�WKH�VRXWK��
LQ�-XQLHK�DQG� LQ�WKH�PRXQWDLQV�� DQG� D�

SHUPDQHQW� 6\ULDQ� H[LVWHQFH� LQ� WKH�
%HND
D� DQG� LQ�WKH� QRUWK��,�GRQ
W� WKLQN�
WKHUH� LV�D� SRVVLELOLW\�RI�UHXQLI\LQJ�/H"�
EDQRQ�� 5HXQLILFDWLRQ�� PRUHRYHU�� UH"�

TXLUHV� D�VROXWLRQ� RI�WKH�,VUDHOL�3DOHVWLQ"�

LDQ�6\ULDQ�FRQIOLFW��7KHUH�DUH�QR�SUHIDE"�
ULFDWHG� VROXWLRQV� WR� EH� LPSRVHG� RQ�
/HEDQRQ�� 7KH� 6\ULDQ�UROH� UHDFKHG� LWV�

KHLJKW�LQ����������ZKHQ� .DPDO�-XPEODWW�
ZDV� NLOOHG�� 1RZ� WKH� ,VUDHOL� UROH� KDV�
UHDFKHG� LWV�KHLJKW�DQG�KDV�QRW�VROYHG�WKH�

SUREOHP��

:K\�GLGQ
W�WKH�,VUDHOLV�JR�LQWR�%HLUXW�LQ�

-XQH"�

(.��7KH\
G� KDYH� WR�SD\�D�ORW�IRU�%HLUXW��
$O�+DPLVKPDU� HVWLPDWHV�WKDW�WKH\�KDYH�
ORVW�������VROGLHUV�VR�IDU��7KLV�LV�EDVHG� RQ�
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QHZVSDSHU� GHDWK� QRWLFHV��DQG� LV�TXLWH� D�
ELW�KLJKHU�WKDQ�WKH�ILJXUHV�UHOHDVHG� E\�
WKH�PLOLWDU\��%XW�,�GRQ
W� WKLQN�WKH�KLJK�
SULFH� LQ�OLYHV� LV�WKH� UHDVRQ�� 7KHVH� HOH"�
PHQWV� DUH� LPSRUWDQW�WR� ,VUDHO�� EXW�ZH�
VKRXOGQ
W� H[DJJHUDWH� WKHP�� 7KH� /HED"�
QHVH� KDYH� SDLG� ZLWK�PRUH� WKDQ� �������
NLOOHG�� WKH\�DUH�VWLOO�SD\LQJ��7KH� ,VUDHOLV�
FDQ�SD\��������DV�LQ�������1R��WKH�REVWDFOH�
LV�WKDW�WDNLQJ�%HLUXW�PHDQV�WKDW�/HEDQRQ�
LV�ILQLVKHG��7KLV��IRU�WKH�$PHULFDQV�� LV�D�

ELJWKLQJ��7KH�,VUDHOLV�FDQ�RFFXS\� %HLUXW��
EXW�WKH\�FDQ
W�UHFUHDWH�D�/HEDQHVH� VWDWH��
,W�ZLOO�FUHDWH� ELJ�SUREOHPV� IRU�WKH�$UDE�
IULHQGV�RI�WKH�86��HVSHFLDOO\� WKH�6DXGLV�
:LWK�WKHLU�*XOI�SUREOHPV��WKHLU�FUHGLELOL"�

W\�ZLOO�EH�ORVW�WRWDOO\��2I�FRXUVH�� WKH�HOH"�
PHQW�ZKLFK�PXVW�DOZD\V�EH�FRQVLGHUHG�
DQG�UHVSHFWHG� LV�WKH�3DOHVWLQLDQ�GHFLVLRQ�
WR�ILJKW�WR�WKH�HQG�� 7KH� 3DOHVWLQLDQ� DQG�
/HEDQHVH� 1DWLRQDO� 0RYHPHQW� GHFLVLRQ�
WR�UHVLVW�SOD\HG� D�ELJ�UROH��

1+�� 7KHUH� LV�D� WUHPHQGRXV� UHOXFWDQFH�
RQ� WKH� SDUW�RI� ,VUDHOL� VROGLHUV� WR� ILJKW�
VXFK�D�EDWWOH��,QFUHDVLQJO\��\RX�KHDU�WKDW�
WKLV�LV��6KDURQ
V� ZDU��� ,Q�DGGLWLRQ�� WKH\�
IHDU�WKDW�WKH\�DUH� ILJKWLQJ�D�EDWWOH�WKDW�
WKH�3KDODQJLVWV�VKRXOG� EH�ILJKWLQJ���:K\�
VKRXOG�ZH�GR�WKH�GLUW\�ZRUN�IRU�WKH�3KD"�
ODQJLVWV"��WKH\�DVN��

(.�� 7KH� 3KDODQJLVW� PLOLWDU\�FDSDFLW\� LV�
YHU\�OLPLWHG��7KH�ODUJHVW�HVWLPDWH� LV�WKDW�
WKH\�KDYH��������PHQ��,�WKLQN�WKH\�KDYH�
RQO\�DERXW� �������,I�WKH\�ZDQWHG�WR�HQWHU�
%HLUXW��WKH\�ZRXOG� EH� GHVWUR\HG�� (YHQ�
ZLWK�,VUDHOL�ERPEDUGPHQW�� WKH�VROGLHUV�
PXVW�HQWHU��%DVKLU�*HPD\HO� ZLOO�H[SHQG�
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