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3i]PiQ\ 3pWHU .DWROLNXV (J\HWHP�

%|OFVpV]HWWXGRPiQ\L .DU� ÉOWDOiQRV 1\HOYpV]HW 7DQV]pN

FVHUDQ#IUHHPDLO�KX

,Q WKLV VWXG\ WKH DXWKRU SURYLGHV D VXUYH\ RQ WKH LQWHUDFWLRQ EHWZHHQ

(QJOLVK DQG WKH /DWLQ DQG 5RPDQFH ODQJXDJHV WKURXJKRXW WKH FHQWXULHV�

7KH OH[LFDO LPSDFW RI /DWLQ� )UHQFK� ,WDOLDQ� 6SDQLVK DQG 3RUWXJXHVH LV

DQDO\VHG FKURQRORJLFDOO\� ZLWK D VSHFLDO UHJDUG WR WKH SKRQRORJLFDO PRGL�

ILFDWLRQV RI ORDQ�ZRUGV�

�� *(1(5$/ ,1752'8&7,21

7KH SXUSRVH RI WKLV SDSHU LV WR VXUYH\ WKH KLVWRU\ RI FRQWDFWV EHWZHHQ (QJ�

OLVK DQG WKH /DWLQ GDXJKWHU ODQJXDJHV DV UHIOHFWHG E\ WKH (QJOLVK ZRUG
VWRFN� 7KH OH[LFDO LPSDFW RI /DWLQ ZLOO DOVR EH LQFOXGHG LQ WKH GLVFXVVLRQ�
7KLV GHFLVLRQ LV MXVWLILHG E\ WZR IDFWV� 2QH LV WKDW FRQWDFW ZLWK /DWLQ FDQ�

QRW EH VHSDUDWHG IURP FRQWDFW ZLWK 5RPDQFH LQ WHUPV RI SHULRGV� /DWLQ
FRQWLQXHG WR H[HUW LWV LQIOXHQFH RQ (QJOLVK RU LWV DQFHVWRU HYHU VLQFH WKH
ILUVW FHQWXULHV RI &KULVWLDQLW\ XQWLO PRGHUQ WLPHV� ,W WKXV RYHUODSV ZLWK WKH

LQIOXHQFH RI WKH LQGLYLGXDO 5RPDQFH ODQJXDJHV� ZKLFK LV PRUH VWULFWO\ FRQ�
ILQHG WR FHUWDLQ SHULRGV� WKRXJK WKDW RI )UHQFK KDV EHHQ DOPRVW FRQWLQX�
RXV VLQFH WKH HOHYHQWK�WZHOIWK FHQWXULHV� 7KH RWKHU� PRUH FRPSHOOLQJ UHD�

VRQ IRU WKH LQFOXVLRQ RI /DWLQ LV WKDW PDQ\ 5RPDQFH ORDQZRUGV LQ (QJ�
OLVK ZHUH ERUURZHG ² RU UHIDVKLRQHG DIWHU ERUURZLQJ ² LQ D K\EULG IRUP
RQ WKH EDVLV RI ERWK WKH 5RPDQFH RULJLQDO DQG WKH /DWLQ RULJLQDO RI WKH

5RPDQFH UHIOH[� )RU LQVWDQFH� EDQNUXSW LV D VL[WHHQWK�FHQWXU\ DGDSWDWLRQ
RI ,WDOLDQ EDQFD URWWD LQIOXHQFHG DOVR E\ WKH )UHQFK IRUP EDQTXHURXWH� EXW
WKH HVWDEOLVKHG (QJOLVK IRUP RZHV LWV �S� WR WKH /DWLQ HW\PRQ UXSWD ¶EUR�

NHQ·� ,W LV IXUWKHU WR EH QRWHG WKDW LQ PDQ\ FDVHV LW LV QRW SRVVLEOH WR WHOO
ZKHWKHU D ZRUG ZDV ERUURZHG GLUHFWO\ IURP /DWLQ RU IURP RQH RI LWV GDXJK�
WHU ODQJXDJHV� H�J� FRUUXSW �IRXUWHHQWK F��� ZKLFK RFFXUUHG LQ )UHQFK� D ODQ�

9HUEXP ������� SS� �������

��������; � $NDGpPLDL .LDGy� %XGDSHVW� ����
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JXDJH ZHOO NQRZQ DQG ZLGHO\ XVHG LQ (QJODQG DW WKDW WLPH� EXW PD\ MXVW
DV ZHOO KDYH EHHQ ERUURZHG GLUHFWO\ IURP /DWLQ �VLPLODUO\ ZHOO NQRZQ DQG

ZLGHO\ XVHG� WKRXJK IRU GLIIHUHQW SXUSRVHV�� )URP WKH SRLQW RI YLHZ RI (QJ�
OLVK LW LV� RI FRXUVH� LPPDWHULDO WKDW FRUUXSW ZDV D /DWLQ ORDQ LQ )UHQFK WRR�

7KH SDSHU LV RUJDQLVHG LQ WKH IROORZLQJ PDQQHU� %\ ZD\ RI LQWUR�

GXFWLRQ� WKH RXWOLQHV RI WKH PDMRU SHULRGV LQ WKH KLVWRU\ RI (QJOLVK DUH
H[SODLQHG� 7KHQ WKH OH[LFDO LPSDFW RI HDFK ODQJXDJH LV GLVFXVVHG LQ GH�
FUHDVLQJ RUGHU RI LPSRUWDQFH �DQG FRQVHTXHQWO\ LQ GHFUHDVLQJ OHQJWK��

/DWLQ� )UHQFK� ,WDOLDQ� 6SDQLVK DQG 3RUWXJXHVH� 7KH GLVFXVVLRQ RI WKH LQ�
GLYLGXDO ODQJXDJHV LV JLYHQ LQ D FKURQRORJLFDO RUGHU� ZLWK SKRQRORJLFDO
PRGLILFDWLRQV RI WKH ORDQV VXIIHUHG LQ (QJOLVK DOVR SRLQWHG RXW�

��� 7KH SHULRGV RI WKH KLVWRU\ RI (QJOLVK

6SHDNHUV RI WKH GLDOHFWV WKDW KLVWRULFDOO\ XQGHUOLH (QJOLVK ZHUH JHRJUDSKL�
FDOO\ DQG OLQJXLVWLFDOO\ VHSDUDWHG GHFLVLYHO\ IURP RWKHU *HUPDQLF WULEHV LQ

WKH FRXUVH RI WKH ILIWK FHQWXU\� ZKHQ WKH\ LQYDGHG %ULWDLQ� 7KH WLPH EH�
WZHHQ WKH VHWWOHPHQW DQG WKH ILUVW QRQ�UXQLF WH[WXDO UHFRUGV �F� ��� $'� LV
UHIHUUHG WR DV 3UH�2( �RU SUH�OLWHUDU\ RU SUHKLVWRULF 2(� WR ZKLFK VRPH

H[WHQG WKH FRYHU�WHUP 2(�� /LQJXLVWLFDOO\ LWV LPSRUWDQFH OLHV LQ WKDW PDQ\
RI WKH SULQFLSDO 2( VRXQG FKDQJHV �SDODWDOLVDWLRQ� EUHDNLQJ� SHUKDSV XP�
ODXW� WRRN SODFH LQ WKRVH FHQWXULHV� 7KH 2( RI WKH SHULRG HQGLQJ LQ WKH

ILUVW GHFDGHV RI WKH WHQWK FHQWXU\ LV FDOOHG HDUO\ 2(� 7KH YDULHW\ DVVRFL�
DWHG PDLQO\ ZLWK WKH ZRUNV RI �OIULF �F� ������ ZKLFK LQIOXHQFHG WKH
ZKROH RI WKH (QJOLVK�VSHDNLQJ �RU� PRUH SURSHUO\� (QJOLVK�ZULWLQJ� WHUUL�

WRU\� LV FDOOHG ODWH 2( �DFWXDOO\ WKH VDPH DV ODWH :HVW 6D[RQ�� 7KH ODVW
KXQGUHG \HDUV �PLG�HOHYHQWK WR PLG�WZHOIWK FHQWXULHV� WKDW VDZ WKH GH�
PLVH RI WKH VWDQGDUG HVWDEOLVKHG E\ �OIULF DUH RIWHQ UHIHUUHG WR DV WUDQVL�

WLRQDO 2(� EXW IUHTXHQWO\ WKH WHUP ODWH 2( LV XVHG WR FRYHU ERWK WKH FODV�
VLFDO DQG WKH WUDQVLWLRQDO SHULRGV�

0LGGOH (QJOLVK EHJLQV LQ WHUPV RI KLVWRULFDO GDWHV ZLWK WKH 1RUPDQ

&RQTXHVW ������� 7KH OLQJXLVWLF HIIHFW RI WKH UHSODFHPHQW RI WKH DULVWRF�
UDF\ E\ D )UHQFK�VSHDNLQJ PLOLWDU\ DQG HFFOHVLDVWLFDO pOLWH ZDV� RI FRXUVH�
PXFK GHOD\HG� DQG LW ZDV DOVR QRW WKH RQO\ UHDVRQ ZK\ WKH 2( SHULRG LV

UHJDUGHG DV KDYLQJ FRPH WR DQ HQG� ,Q SURSHUO\ OLQJXLVWLF WHUPV� WKH 0(
SHULRG EHJLQV LQ WKH WZHOIWK FHQWXU\ DQG HQGV DURXQG ����� 7KH WZR V\P�
EROLF GDWHV WKDW DUH RIWHQ UHIHUUHG WR DV PDUNLQJ WKH EHJLQQLQJ RI 0RGHUQ

(QJOLVK DUH ����� ZKHQ :LOOLDP &D[WRQ HVWDEOLVKHG KLV SULQWLQJ SUHVV LQ
/RQGRQ �WKH ILUVW LQ (QJODQG�� RU ����� WKH DVFHQVLRQ WR WKH WKURQH RI WKH
ILUVW 7XGRU NLQJ �+HQU\ 9,,�� /LQJXLVWLFDOO\� 0RGHUQ (QJOLVK LV GLVWLQ�

JXLVKHG IURP 0LGGOH (QJOLVK PDLQO\ E\ WKH LQFHSWLRQ RI WKH *UHDW 9RZHO
6KLIW �WKH RYHUDOO UHVWUXFWXULQJ RI WKH ORQJ YRZHO V\VWHP�� WKH ORVV RI YHU�
EDO LQIOHFWLRQ� WKH ULVH RI GR�VXSSRUW LQ QHJDWLYH DQG LQWHUURJDWLYH VHQ�
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WHQFHV DQG WKH VSUHDG DQG UHJXODULVDWLRQ RI WKH SURJUHVVLYH YHUE IRUPV�
7KH SHULRG EHIRUH ��������� LV GLVWLQJXLVKHG DV (DUO\ 0RGHUQ (QJOLVK�

�� /$7,1

2Q WKH EDVLV RI WKH QDWXUH RI FRQWDFW EHWZHHQ WKH WZR ODQJXDJHV� WKH /D�
WLQ ORDQZRUGV IRXQG LQ (QJOLVK FDQ EH FRQYHQLHQWO\ DVVLJQHG WR WKH IRO�
ORZLQJ SHULRGV�

�,� &RQWLQHQWDO �EHIRUH �WK F� $'�
�,,� ,QVXODU SUH�&KULVWLDQ ��WK � �WK F��
�,,,� (DUO\ 0HGLHYDO �&KULVWLDQ� �WK � ��WK F��

�,9� /DWH 0HGLHYDO ���WK � ��WK F��
�9� 5HQDLVVDQFH DQG 0RGHUQ ���WK F� DQG DIWHU�
,W LV LQ WHUPV RI WKHVH SHULRGV WKDW ZH ZLOO QRZ GLVFXVV WKHP�

��� &RQWLQHQWDO

%RUURZLQJV SURSHU WR WKLV SHULRG DUH FRPPRQ WR WKH *HUPDQLF ODQJXDJHV
�WKRXJK RIWHQ ZLWK WKH H[FHSWLRQ RI *RWKLF� VLQFH *RWKV EHORQJHG LQ WKH

RUELW RI %\]DQWLXP� QRW RI 5RPH�� 7KH IUDPH RI FRQWDFW EHWZHHQ VSHDN�
HUV RI *HUPDQLF DQG /DWLQ ZDV WKH 5RPDQ (PSLUH� ZKLFK ZDV RIWHQ EDW�
WHUHG E\ WKH Å%DUEDULDQµ WULEHV� EXW RIWHQ DFFHSWHG DQG VHWWOHG WKHP ZLWK�

LQ LWV ERXQGDULHV LQ H[FKDQJH IRU VHUYLFH LQ LWV DUP\� *HUPDQLF SHRSOHV
WKXV FDPH LQWR FRQWDFW ZLWK DOO DVSHFWV RI WKH 5RPDQ DQG 0HGLWHUUDQHDQ
ZRUOG DQG WRRN RYHU PDQ\ ZRUGV WKDW LQ ODUJH SDUW GHQRWHG HQWLWLHV SUH�

YLRXVO\ XQNQRZQ WR WKHP� 7KLV LQYROYHG WKH YRFDEXODU\ RI ZDUIDUH� QD�
PHV RI VXSHULRU JRRGV WKH\ ERXJKW IURP 5RPDQ PHUFKDQWV �KRXVHKROG
YHVVHOV� SODQW SURGXFWV� GUHVVHV� RUQDPHQWV� MHZHOV DQG RWKHU OX[XU\ LWHPV��

:LWK /DWLQ�VSHDNLQJ VHWWOHUV DUULYLQJ LQWR SDFLILHG *HUPDQLF WHUULWRULHV
DQG VSHDNHUV RI *HUPDQLF GLDOHFWV VHWWOLQJ ZLWKLQ WKH FRQILQHV RI WKH (P�
SLUH� WKH IRUPHU %DUEDULDQV IURP WKH QRUWK DOVR JRW DFTXDLQWHG ZLWK EXLO�

GLQJ WHUPLQRORJ\� (QJOLVK ZRUGV GDWLQJ IURP WKLV SHULRG LQFOXGH�
��� /DWLQ → 2OG (QJOLVK ! 0RGHUQ (QJOLVK

SLVXP SLVH SHDV

SODQWD SODQWH SODQW

YLQXP ZLQ ZLQH

SDYR SHD SHD�FRFN�

EXW\UXP EXWHUH EXWWHU

GLVFXV GLVF GLVK

PROLQXV P\OHQ PLOO

EDOWHXV EHOW EHOW
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WHJXOD WLJOH WLOH

YDOOXP ZHDOO ZDOO

XQFLD \QFH LQFK

FDVWUD FHDVWHU ¶FLW\· �F�K�HVWHU �LQ QDPHV
RI WRZQV HWF��

FRTXLQD F\FHQH NLWFKHQ

VWUDWD �YLD� VWU W VWUHHW

��� ,QVXODU SUH�&KULVWLDQ

7KH ERUURZLQJV RI WKLV SHULRG DUH SUHVXPHG WR KDYH EHHQ DFTXLUHG E\ WKH
*HUPDQLF SRSXODWLRQ RI %ULWDLQ ZLWK WKH PHGLDWLRQ RI WKH &HOWLF LQKDEL�
WDQWV� 6LQFH WKH ODJ EHWZHHQ WKH HQG RI 5RPDQ SUHVHQFH ����� DQG WKH

WUDGLWLRQDO GDWH IRU WKH DUULYDO RI $QJOHV� 6D[RQV DQG -XWHV ����� VSDQV
RQO\ D JHQHUDWLRQ RU VR� LW LV FRQFHLYDEOH WKDW WKHUH FRXOG LQGHHG EH VRPH
VXFK IRUP RI LQGLUHFW FRQWDFW EHWZHHQ /DWLQ DQG �3UH��2OG (QJOLVK� $Q

DUJXPHQW DJDLQVW WKLV LV WKDW WKH LPSDFW RI WKH &HOWLF ODQJXDJHV WKHP�
VHOYHV RQ (QJOLVK YHUJHV RQ ]HUR� VR LW LV TXHVWLRQDEOH KRZ D ODQJXDJH
FRXOG WUDQVPLW IRUHLJQ ZRUGV WR DQRWKHU ODQJXDJHV EXW QRW WUDQVPLW DQ\

HOHPHQW RI LWV RZQ YRFDEXODU\ DW OHDVW WR D FRPSDUDEOH H[WHQW� 6RPH VXS�
SRVH WKDW /DWLQ PD\ KDYH EHHQ XVHG DV DQ RIILFLDO ODQJXDJH LQ %ULWDLQ XQWLO
WKH PLGGOH RI WKH ILIWK FHQWXU\�

:RUGV DVVLJQHG WR WKLV FDWHJRU\ LQFOXGH WKH IROORZLQJ�
��� /DWLQ → 2OG (QJOLVK ! 0RGHUQ (QJOLVK

FLVWD FHVW FKHVW

IXUFD IRUF IRUN

QRQQD QXQQH QXQ

SUDHSRVLWXV SUDIRVW ¶RIILFHU· SURYRVW

��� (DUO\ 0HGLHYDO �&KULVWLDQ�

$IWHU WKH ODUJH�VFDOH FRQYHUVLRQ RI WKH (QJOLVK E\ 5RPDQV EHJDQ DURXQG
���� DQG OLWHUDF\ DV ZHOO DV WKH FKXUFK RUJDQLVDWLRQ ZDV HVWDEOLVKHG� WKH

/DWLQ ERUURZLQJV DSSHDU VRPHZKDW GLIIHUHQW IURP WKRVH RI WKH SUHYLRXV
WZR SHULRGV� ,Q WKH WKLUG SHULRG LW ZDV WKH &KXUFK WKDW VHUYHG DV WKH PD�
MRU YHKLFOH RI /DWLQ� DV RSSRVHG WR HDUOLHU FRQWDFW� ZKLFK ZDV WKURXJK

VSRNHQ ODQJXDJH� %RUURZLQJV RI WKLV SHULRG DUH PRUH OHDUQHG DQG PDQ\
RI WKHP ZHUH SUREDEO\ FRQILQHG WR WKH ZULWWHQ PHGLXP� 7KH\ FRQFHUQ
PRVWO\ QRWLRQV SHUWDLQLQJ WR WKH RUJDQLVDWLRQ RI WKH &KXUFK� UDQNV� IXQF�

WLRQV DQG UHODWHG REMHFWV� SODFHV �EXW QRW QRWLRQV RI IDLWK RU GRFWULQH ²

� ,ULVK PLVVLRQDULHV KDG EHHQ DFWLYH EHIRUH WKDW GDWH LQ WKH QRUWK�
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WKHVH ZHUH WUDQVODWHG LQWR 2OG (QJOLVK�� 6RPH KRUWLFXOWXUDO WHUPV DOVR
EHORQJ KHUH� $ VDPSOH OLVW RI WKHVH ZRUGV�

��� /DWLQ → 2OG (QJOLVK ! 0RGHUQ (QJOLVK
DOWDU DOWHU DOWDU

PLVVD PHVVH�P VVH PDVV

RIIHUUH RIIULDQ RIIHU

YHUVXV IHUV ¶YHUVH·� ²

FDOHQGDH FDOHQG ¶PRQWK· ²

VFKROD VFRO VFKRRO

URVD URVH URVH

SLFXV SLF SLNH

��� /DWH 0HGLHYDO

$IWHU WKH 1RUPDQ FRQTXHVW ������ (QJOLVK FHDVHG WR IXQFWLRQ DV WKH RI�
ILFLDO ODQJXDJH RI WKH NLQJGRP DQG DV WKH ODQJXDJH RI VFKRODUVKLS� $V WKH

ODQJXDJH RI WKH LQWHUQDO RUJDQLVDWLRQ RI WKH &KXUFK DV ZHOO DV RI LWV OLWXUJ\
DQG DOVR RI VFKRODUVKLS� ODZ DQG DGPLQLVWUDWLRQ� /DWLQ H[HUFLVHG D FRQ�
WLQXRXV DQG JURZLQJ LQIOXHQFH RQ 0( DV LQGHHG RQ DOO WKH ODQJXDJHV RI

(XURSH� 7KLV LQIOXHQFH EHFRPHV PDUNHG LQ WKH VHFRQG KDOI RI WKH 0(
SHULRG GXH WR DQ LQFUHDVLQJ SUHRFFXSDWLRQ ZLWK $QWLTXLW\� LGHDOV RI HOH�
YDWHG GLFWLRQ DQG D IUHVK LPSHWXV LQ WKH LQYHVWLJDWLRQ RI QDWXUH� �2I

FRXUVH WKHVH WHQGHQFLHV DFKLHYH WKHLU SHDN LQ WKH 5HQDLVVDQFH SHULRG��
6LQFH� KRZHYHU� /DWLQ ZDV D ODQJXDJH NQRZQ RQO\ E\ D UHODWLYHO\ VPDOO OLW�
HUDWH pOLWH �DV RSSRVHG WR 6FDQGLQDYLDQ RU 1RUPDQ )UHQFK�� WKH FRQWDFW

EHWZHHQ /DWLQ DQG (QJOLVK ZDV FRQILQHG WR WKH OHDUQHG DQG SURIHVVLRQDO
VSKHUHV� ,Q WKH ILHOGV RI DGPLQLVWUDWLRQ DQG ODZ� WKHUH DSSHDU ZRUGV VXFK
DV WKRVH LQ ����

��� /DWLQ → 0( � 0R(� )LUVW DWWHVWHG
H[HFXWRU H[HFXWRU ������
FOLHQV FOLHQW ������

DUELWUDWRU DUELWUDWRU ������
PHPRUDQGXP PHPRUDQGXP ������
FRQYLFWLR FRQYLFWLRQ ������

JUDWLV JUDWLV ������
LPSOHPHQWD LPSOHPHQW ������
OHJLWLPDWXV OHJLWLPDWH ������

,Q HGXFDWLRQ� OHDUQLQJ DQG UHOLJLRQ ZRUGV VXFK DV LQ ��� DSSHDU�
��� /DWLQ → 0( � 0R(� )LUVW DWWHVWHG

� 7KH 0R( ZRUG YHUVH LV QRW D FRQWLQXDWLRQ RI 2( IHUV� EXW D ODWHU UHERUURZLQJ RI WKH

VDPH ZRUG IURP )UHQFK�
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HW FHWHUD HW FHWHUD ������
VFULED VFULEH ������

FDXVD FDXVH ������
GHVFD GHVN ������ XOWLPDWHO\

EDVHG RQ GLVFXV�

FRQWUDGLFWLR FRQWUDGLFWLRQ ������
DOOHJRULD DOOHJRU\ ������ XOWLPDWHO\

IURP *UHHN�

PHGLDWRU PHGLDWRU ������
OHFWRU OHFWRU ������
UHTXLHP UHTXLHP ������

PDLRU PDMRU ������
IRUPDOLV IRUPDO ������
LQ OLPER OLPER ������

PLQRU PLQRU ������
UHGHPSWRU UHGHPSWRU ������

0DQ\ ZRUGV RI /DWLQ �RU *UHHN� RULJLQ ZHUH JLYHQ HQGLQJV WKDW SUR�

SHUO\ EHORQJHG WR WKH PRUSKRORJ\ RI )UHQFK� H�J� DOOHJRU\ �← DOOHJRULD��
)XUWKHUPRUH� )UHQFK LWVHOI KDG D IDLU QXPEHU RI /DWLQ ERUURZLQJV �DOVR
UHVKDSHG VOLJKWO\ LQ DFFRUGDQFH ZLWK )UHQFK PRUSKRORJ\� ZKLFK ZHUH� LQ

PDQ\ FDVHV� ERUURZHG E\ (QJOLVK� ,Q VXFK FDVHV LW LV RIWHQ LPSRVVLEOH WR
WHOO ZKHWKHU WKH (QJOLVK ZRUG ZDV DFWXDOO\ ERUURZHG IURP )UHQFK RU
IURP PHGLHYDO /DWLQ �H�J� DEVWUDFW� LQWHUSUHW� ERWK IRXUWHHQWK FHQWXU\�� 7KH

UHDVRQ IRU WKH FRQIXVLRQ LQ WKH VXIIL[HV LV SUREDEO\ WKDW HYHQ /DWLQ ZDV
WDXJKW ZLWK WKH PHGLDWLRQ RI )UHQFK LQ (QJODQG ZKLOH )UHQFK ZDV WKH
ODQJXDJH RI HGXFDWLRQ�

��� 5HQDLVVDQFH DQG 0RGHUQ

7KH ILUVW SDUW RI WKH HDUO\ PRGHUQ SHULRG �HVSHFLDOO\ ���������� VDZ WKH

PRVW UDSLG LQFUHDVH LQ WKH (QJOLVK ZRUG VWRFN LQ WKH KLVWRU\ RI WKH ODQ�
JXDJH� 7KH IRUFHV EHKLQG WKLV HQODUJHPHQW ZHUH PDQLIROG� (QJOLVK FRQ�
WLQXHG WR HQFURDFK XSRQ WHUULWRULHV HDUOLHU UHVHUYHG IRU RU GRPLQDWHG E\

/DWLQ �WKHRORJ\� SKLORVRSK\� QDWXUDO VFLHQFHV�� VRPH RI WKH VFLHQFHV WKHP�
VHOYHV DV ZHOO DV FUDIWV DQG WHFKQRORJ\ XQGHUZHQW VLJQLILFDQW H[SDQVLRQ
DQG GHYHORSPHQW DQG WKLV LQHYLWDEO\ OHG WR WKH FUHDWLRQ RI WKH QHFHVVDU\

VSHFLDOLVHG YRFDEXODU\� )XUWKHUPRUH� DV D IHDWXUH RI WKH 5HIRUPDWLRQ DQG
WKH 5HQDLVVDQFH� WKHUH ZDV D JURZLQJ DZDUHQHVV RI WKH YHUQDFXODU ODQ�
JXDJHV LQ YDULRXV SDUWV RI (XURSH DQG D GHVLUH IRU WKHP WR UHSODFH /DWLQ�

EXW WKLV ZDV DFFRPSDQLHG E\ D GHHSHU NQRZOHGJH RI &ODVVLFDO /DWLQ LWVHOI�
)LQDOO\� WKH VL[WHHQWK�FHQWXU\ SUHGLOHFWLRQ IRU UKHWRULF HPEHOOLVKPHQW DOVR
KDG LWV HIIHFW RQ WKH ODQJXDJH�
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/DWLQ �DQG RI FRXUVH *UHHN� ERUURZLQJV LQ WKH (0R( SHULRG QXP�
EHU LQ WKH WKRXVDQGV� $PRQJ WKRVH WKDW KDYH SURYHG D SHUPDQHQW SDUW RI

WKH (QJOLVK ODQJXDJH� RQH PD\ FLWH WKH QRXQV DOOXVLRQ� DQDFKURQLVP� DQWLSD�

WK\� DWPRVSKHUH� FDSVXOH� FKDRV� GHQXQFLDWLRQ� GH[WHULW\� GLVUHVSHFW� HPDQDWLRQ� H[FUHV�

FHQFH� H[FXUVLRQ� H[SHFWDWLRQ� KDOR� LQFOHPHQF\� MXULVSUXGHQFH� V\VWHP� WKH DGMHFWLYHV

DEMHFW� DJLOH� DSSURSULDWH� FRQVSLFXRXV� GH[WHURXV� H[SHQVLYH� KDELWXDO� LPSHUVRQDO� LQ�

VDQH� MRFXODU� PDOLJQDQW� WKH YHUEV DGDSW� DOLHQDWH� FRQVROLGDWH� HPDQFLSDWH� HUDGLFDWH�

HUXSW� H[FDYDWH� H[LVW� PHGLWDWH� UHFROOHFW�

,QWHUHVWLQJO\� PDQ\ RI WKHVH YHUEV ZHUH LQ IDFW QRW YHUEV EXW SDV�
VLYH SDUWLFLSOHV LQ /DWLQ� 6LQFH LQ WKH 0( SHULRG WKHUH KDG EHHQ D FOHDU
WHQGHQF\ WR ERUURZ /DWLQ YHUEV �RU WKHLU )UHQFK DGDSWDWLRQV� LW LV RIWHQ

GLIILFXOW WR WHOO� LQ WKHLU LPSHUIHFWLYH IRUPV� WKHUH LV D W\SLFDO FRQWUDVW EH�
WZHHQ /0( FDOFXOH �← /D FDOFXOD>UH@� DQG (0R( FDOFXODWH �← /D FDOFXODWXV��

/0( GLVVLPXOH �← /D GLVVLPXOD>UH@� DQG (0R( GLVVLPXODWH �← /D GLVVLPXOD�

WXV�� /0( HQFRUSRUH �← /D LQFRUSRUD>UH@� DQG (0R( LQFRUSRUDWH �← /D LQFRUSR�

UDWXV�� 7KLV UHJXODULW\ LV REVFXUHG E\ WZR IDFWV� 2QH LV WKDW ERUURZLQJV
EDVHG RQ /DWLQ SDUWLFLSOHV H[LVWHG LQ /0( WRR� EXW ZHUH XVHG PDLQO\ DV

DGMHFWLYHV DQG QRW YHUEV� +RZHYHU� &KDXFHU KLPVHOI VKRZV VRPH YDULHW\
LQ WKLV� KH XVHG ZRUGV OLNH GHWHUPLQDWH DQG SUHSDUDWH ERWK DV YHUEV DQG DV
DGMHFWLYHV� 7KH RWKHU LV WKDW D GLVWLQFWLRQ EHWZHHQ D YHUE IRUP EDVHG RQ

WKH SUHVHQW VWHP YV� RQ WKH SDUWLFLSLDO VWHP RIWHQ LQGLFDWHG )UHQFK YV�
/DWLQ DV WKH VRXUFH RI WKH ERUURZLQJ� DV LV HYLGHQW LQ WKH FDVH RI /0(
DQG (0R( SDLUV RI FRH[LVWLQJ YDULDQWV� FRUULJH�FRUUHFW� SRVVHGH�SRVVHVV� ,Q (0R(

WKH IRUP EDVHG RQ WKH SUHVHQW VWHP ZDV XVXDOO\ GLVSHQVHG ZLWK IRU WKH
VDNH RI WKH SDUWLFLSLDO IRUP �VHH FRUUHFW DQG SRVVHVV�� EXW LQ VRPH FDVHV ERWK
IRUPV VXUYLYHG ZLWK D GLIIHUHQFH LQ WKHLU PHDQLQJV� VHH WKH 3U'( SDLUV

FRQGXFH�FRQGXFW� FRQIRXQG�FRQIXVH� FRQYLQFH�FRQYLFW� HVWHHP�HVWLPDWH� UHSHO�UHSXOVH�

�� )UHQFK

&RQWDFW EHWZHHQ (QJODQG DQG WKH )UHQFK�VSHDNLQJ WHUULWRULHV �1RUPDQG\ LQ

WKH ILUVW SODFH� EHFRPHV LPSRUWDQW ILUVW ZLWK WKH UHOLJLRXV UHYLYDO RI WKH ODWH
WHQWK DQG HOHYHQWK FHQWXULHV� ZKRVH SULPH PRYHUV ZHUH PRQNV ZKR KDG
VSHQW VRPH WLPH LQ )UHQFK PRQDVWHULHV� (GZDUG WKH &RQIHVVRU KDG EHHQ

EURXJKW XS LQ 1RUPDQG\� DQG ZKHQ KH FDPH WR WKH WKURQH LQ ����� KH
EURXJKW VHYHUDO RI KLV )UHQFK FRPSDQLRQV DQG IULHQGV WR (QJODQG DQG WULHG
WR VHFXUH DSSURSULDWH SRVLWLRQV IRU WKHP� 1HYHUWKHOHVV� WKH OLQJXLVWLF LPSDFW

RI )UHQFK RQ (QJOLVK LV QHJOLJLEOH LQ WKH 2( SHULRG� 7KH ZRUG FDVWOH PD\ FR�
PH IURP 2OG )UHQFK� EXW LW PD\ DOVR UHSUHVHQW /DWLQ FDVWHOOXP� 7ZR 2(
ZRUGV WKDW DUH FHUWDLQO\ RI 2)U SURYHQDQFH DUH �2)U SUXG →� SUXG ¶DUURJDQW·

�! 0R( SURXG� DQG �1RUPDQ )UHQFK FDSXQ →� FDSXQ �! 0R( FDSRQ ¶FDVWUDWHG
FRFN· � FI� +X� NDSSDQ�� 7KH SKRQRORJLFDO VKDSH RI WKH VHFRQG ZRUG FOHDUO\
VKRZV 1RUPDQ IHDWXUHV� >X@ IRU >R@ DQG >N@ IRU >W6@ �FI� &HQWUDO )UHQFK FKDSRQ��
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*UHDW FKDQJH FDPH ZLWK WKH 1RUPDQ &RQTXHVW ������� :LWKLQ
DERXW WZHQW\ RU WKLUW\ \HDUV� YLUWXDOO\ DOO WKH JUHDW ODQGRZQHUV ZHUH 1RU�

PDQV �ZLWK )OHPLQJV DQG %UHWRQV DPRQJ WKHP�� DQG DOO WKH ELVKRSV DQG
DEERWV ZHUH DOVR IURP WKH FRQWLQHQW� 7KH ILUVW WZR $UFKELVKRSV RI &DQ�
WHUEXU\ DIWHU WKH FRQTXHVW �/DQIUDQF DQG 6W $QVHOP�� IRU LQVWDQFH� KDG

EHHQ ERWK ERUQ LQ ,WDO\ DQG KDG EHHQ WHDFKHUV DW WKH $EEH\ RI %HF LQ
1RUPDQG\ EHIRUH WKH\ ZHUH FDOOHG WR (QJODQG� 6XFK D ODUJH�VFDOH UH�
SODFHPHQW RI WKH pOLWH ZDV IDWDO IRU $QJOR�6D[RQ OLWHUDF\� WKRXJK QRW IRU

WKH (QJOLVK ODQJXDJH� 6SHDNHUV RI )UHQFK RQO\ FRQVWLWXWHG D VPDOO PLQRU�
LW\ LQ WHUPV RI QXPEHUV� 7KHLU H[DFW SURSRUWLRQ ZLWKLQ SRVW�FRQTXHVW
(QJOLVK VRFLHW\ LV XQNQRZQ� EXW PD\ KDYH EHHQ RQO\ ��� WKH ODQJXDJH

VSRNHQ E\ WKH YDVW PDMRULW\ RI WKH LQKDELWDQWV ZDV VWLOO �2OG� (QJOLVK�
1DWXUDOO\� WKHUH GHYHORSHG SRLQWV RI FRQWDFW EHWZHHQ (QJOLVK DQG

$QJOR�1RUPDQ� DV WKH GLDOHFW RI )UHQFK WKDW WKH 1RUPDQ LQYDGHUV RI

(QJODQG VSRNH LV UHIHUUHG WR� 1RUPDQ ODQGRZQHUV KDG (QJOLVK WHQDQWV
DQG SHDVDQWV ZRUNLQJ WKHLU ILHOGV ZLWK ZKRP WKH\ KDG WR FRPPXQLFDWH �LI
ILUVW ZLWK WKH KHOS RI LQWHUSUHWHUV� WR NHHS WKHLU HFRQRP\ JRLQJ DQG WR

FRPH WR WHUPV RQ WKH YDULRXV VRUWV RI VHUYLFH WKH\ H[SHFWHG� 1RUPDQ
WUDGHUV �EHVLGHV WKRVH IURP WKH /RZ &RXQWULHV DQG ,WDO\� ZHUH IRXQG LQ
JUHDW QXPEHUV LQ WKH FLWLHV� H[FKDQJLQJ JRRGV ZLWK (QJOLVK ORFDOV� 7KH

(QJOLVK ZKR FDPH LQWR FRQWDFW ZLWK WKH DULVWRFUDF\ DQG WKH FRXUW OHDUQHG
)UHQFK WR EH DFFHSWHG LQ WKH KLJKHU FLUFOHV� 7KH &KXUFK ZDV DOVR D YHU\
LPSRUWDQW PHGLXP EHWZHHQ VSHDNHUV RI WKH WZR ODQJXDJHV �LQ VSLWH RI WKH

IDFW WKDW WKH ODQJXDJH RI OLWXUJ\ DQG DGPLQLVWUDWLRQ ZDV� RI FRXUVH� /DWLQ��
7KH WRS UDQNV RI WKH FOHUJ\ ZHUH )UHQFK�VSHDNLQJ� EXW WKH\ KDG WR SUHDFK
WR D SRSXODWLRQ WKDW RQO\ XQGHUVWRRG (QJOLVK� DW WKH VDPH WLPH� PDQ\ RI

WKRVH HQWHULQJ D FOHULFDO FDUHHU RU PRQDVWLF OLIH ZHUH IURP WKH ORFDO (QJ�
OLVK SRSXODWLRQ� ZKR KDG WR OHDUQ WKH ODQJXDJH RI WKH KLJKHU VHFWLRQV RI
WKH &KXUFK LI WKH\ DVSLUHG WR SURPRWLRQ� :LWK WKH LQIOX[ RI PRQNV

WUDLQHG LQ )UDQFH VHYHUDO PRQDVWHULHV WRR EHFDPH ELOLQJXDO�
,W LV QRW NQRZQ IRU FHUWDLQ KRZ ORQJ $QJOR�1RUPDQ UHPDLQHG WKH

QDWLYH VSRNHQ ODQJXDJH RI WKH DULVWRFUDF\� 7KHUH DUH VLJQV WKDW LWV XVH ZDV

DOUHDG\ GHFOLQLQJ WRZDUGV WKH HQG RI WKH WZHOIWK FHQWXU\ DQG LW ZDV LQ DOO
OLNHOLKRRG QRERG\· V ILUVW ODQJXDJH E\ WKH HQG RI WKH WKLUWHHQWK� 7KH ORVV
RI 1RUPDQG\ LQ ���� DFFHOHUDWHG WKH SURFHVV EHFDXVH DIWHU WKDW DOO ODQG�

RZQHUV ZKR KDG HVWDWHV RQ ERWK VLGHV RI WKH &KDQQHO KDG WR FKRRVH RQH
QDWLRQDO DOOHJLDQFH� $Q LPSRUWDQW LQGLFDWLRQ RI WKH GHPLVH RI WKH $QJOR�
1RUPDQ YHUQDFXODU LV WKDW IURP WKH PLG�WKLUWHHQWK FHQWXU\ RQ WHDFKHUV

ZHUH KLUHG IURP WKH DUHD RI 3DULV �ÍOH GH )UDQFH� WR WHDFK )UHQFK WR WKH
FKLOGUHQ RI DULVWRFUDWLF IDPLOLHV ² DQ REYLRXV VLJQ WKDW WKH\ QR ORQJHU
VSRNH LW WKHPVHOYHV�

,Q WKH PRVW VHULRXV NLQGV RI ZULWWHQ ODQJXDJH� DGPLQLVWUDWLRQ DQG
VFLHQFH� /DWLQ ZDV WKH ODQJXDJH JHQHUDOO\ XVHG DIWHU WKH &RQTXHVW �PXFK
OLNH LQ HDUO\ $QJOR�6D[RQ WLPHV�� )URP WKH PLGGOH RI WKH WKLUWHHQWK FHQ�
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WXU\� )UHQFK JUDGXDOO\ UHSODFHG LW LQ VHFXODU DQG OHVV IRUPDO VSKHUHV RI
DGPLQLVWUDWLRQ� ,Q WKH QH[W FHQWXU\� KRZHYHU� (QJOLVK DOUHDG\ UHDVVHUWHG

LWVHOI HQRXJK WR EH FRQVLGHUHG DV D ODQJXDJH RI VHULRXV EXVLQHVV� ,W ZDV
UHVWRUHG DV WKH ODQJXDJH RI WHDFKLQJ DW VFKRROV ILUVW E\ -RKQ RI &RUQZDOO
LQ ����� LQ ���� WKH PD\RU DQG DOGHUPHQ RI /RQGRQ RUGHUHG WKDW SUR�

FHHGLQJV LQ WKHLU FRXUWV VKRXOG EH FRQGXFWHG LQ (QJOLVK� LQ ���� 3DUOLD�
PHQW HQDFWHG WKH 6WDWXWH RI 3OHDGLQJ LQ ZKLFK WKH .LQJ RUGDLQHG WKDW
(QJOLVK EH XVHG LQ DOO ODZ FRXUWV �EXW SOHDV DQG GHEDWHV ZHUH WR EH HQ�

WHUHG LQ ZULWLQJ LQ /DWLQ�� 7KH GHEDWHV RI WKH 3DUOLDPHQW ZHUH ZULWWHQ LQ
(QJOLVK �EHVLGHV )UHQFK� DIWHU ����� $OO WKHVH GHYHORSPHQWV LQ IDYRXU RI
(QJOLVK WRRN SODFH LQ WKH IDFH RI YLJRURXV RSSRVLWLRQ RQ WKH SDUW RI ODZ�

\HUV DQG FLYLO VHUYDQWV DV ZHOO DV WKH XQLYHUVLWLHV RI 2[IRUG DQG &DP�
EULGJH� )UHQFK FRQWLQXHG WR EH XVHG QH[W WR (QJOLVK DV DQ LPSRUWDQW ODQ�
JXDJH RI FRPPHUFH DQG PDQ\ KRXVHKROG DFFRXQWV DQG LQYHQWRULHV ZHUH

ZULWWHQ LQ LW ZHOO LQWR WKH ILIWHHQWK FHQWXU\� ,Q FRUUHVSRQGHQFH� (QJOLVK
EHFDPH WKH QRUP RQO\ DIWHU ����� DQG (QJOLVK OHWWHUV EHIRUH ���� DUH H[�
WUHPHO\ UDUH� 7KH UHFRUGV RI WRZQV DQG JLOGV DOVR FDPH WR EH ZULWWHQ LQ

(QJOLVK LQ WKH ILIWHHQWK FHQWXU\�
$OWKRXJK )UHQFK FHDVHG WR EH D VSRNHQ ODQJXDJH LQ (QJODQG LQ WKH

FRXUVH RI WKH WKLUWHHQWK FHQWXU\ DQG HYHQ LQ ZULWLQJ LW ZDV ODUJHO\ UH�

SODFHG E\ (QJOLVK LQ WKH IRXUWHHQWK DQG ILIWHHQWK FHQWXULHV� )UDQFH DQG
WKH ÅVWDQGDUGµ � ÍOH GH )UDQFH� YDULHW\ RI )UHQFK FRQWLQXHG WR H[HUW
JUHDW LQIOXHQFH RQ (QJODQG DQG WKH (QJOLVK ODQJXDJH� 3ROLWLFDOO\ VSHDNLQJ�

)UDQFH ZDV WKH SULPH FRQFHUQ RI (QJOLVK NLQJV DQG EDURQV EHWZHHQ WKH
HOHYHQWK DQG VL[WHHQWK FHQWXULHV� 7KH GLIILFXOWLHV FXOPLQDWLQJ LQ WKH +XQ�
GUHG <HDUV :DU VWHPPHG IURP WKH IDFW WKDW (QJOLVK NLQJV DIWHU WKH &RQ�

TXHVW� DV GXNHV RI 1RUPDQG\� ZHUH QRPLQDOO\ YDVVDOV RI WKH )UHQFK NLQJ
DORQJ ZLWK DOO WKH (QJOLVK EDURQV� 7KH SROLWLFDO VHSDUDWLRQ RI WKH WZR
NLQJGRPV ZDV D YHU\ ORQJ DQG SDLQIXO SURFHVV� &XOWXUDOO\� KRZHYHU� )UDQ�

FH ZDV WKH PRGHO IRU WKH (QJOLVK LQ PDQ\ ZD\V� 0XFK RI OLWHUDWXUH� ZKH�
WKHU LQ WKH IRUP RI WUDQVODWLRQV RU QHZ JHQUHV� WHFKQLTXHV RI YHUVLILFDWLRQ�
DORQJ ZLWK WKH FXOW RI FKLYDOU\ ZLWK DOO LWV OLWHUDU\� DUWLVWLF DQG SUDFWLFDO

PDQLIHVWDWLRQV� ZDV ERUURZHG IURP )UHQFK�VSHDNLQJ WHUULWRULHV� WKH FRXUW
RI %XUJXQG\ LQ WKH ILUVW SODFH� 7KH UHODWLYH LVRODWLRQ RI $QJOR�6D[RQ (QJ�
ODQG ZDV QRZ WKH GLVWDQW SDVW DQG WKH OLWHUDWH ZHUH HDJHUO\ DEVRUELQJ

ZKDW FDPH IURP )UDQFH� 7KRXJK D IRUHLJQ ODQJXDJH E\ WKDW WLPH� )UHQFK
ZDV FXOWLYDWHG DQG OHDUQHG DV WKH ODQJXDJH RI FXOWXUH� 7KLV VXSUHPDF\ RI
)UDQFH DQG WKH SURWUDFWHG SROLWLFDO HQPLW\ EHWZHHQ WKH WZR NLQJGRPV

WKXV UHVXOWHG LQ D KLJKO\ DPELJXRXV DWWLWXGH WRZDUGV WKH )UHQFK��

� ,W LV ZRUWK TXRWLQJ DW WKLV SRLQW D PRGHUQ GHVFULSWLRQ RI D W\SLFDO )UHQFK FRQYHU�

VDWLRQ PDQXDO IRU (QJOLVK WUDYHOOHUV IURP WKH IRXUWHHQWK FHQWXU\� E\ ZKLFK WLPH WKH

RWKHU VLGH RI WKH &KDQQHO ZDV KRVWLOH WHUULWRU\� Å,W XQFRQVFLRXVO\ JLYHV WKH (QJOLVK

UDFLDO YLHZ RI WKH )UHQFK� KRZ WR LQVWUXFW OD]\� LQFRPSHWHQW DQG YHQDO )UHQFK KRV�

WOHUV LQ WKHLU GXWLHV� KRZ WR WHOO )UHQFK LQQNHHSHUV WR FOHDQ XS WKHLU ILOWK\ DQG YHU�
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7KURXJK WKH WUDQVODWLRQ DQG LPLWDWLRQ RI )UHQFK OLWHUDWXUH DQG
WKURXJK WKH VFLHQWLILF ZRUN GRQH PDLQO\ DW WKH XQLYHUVLWLHV� ZKLFK ZDV ED�

VHG RQ /DWLQ PDWHULDOV LQ WKH ILUVW SODFH� DV LQGHHG DOO RYHU (XURSH� WKH
QXPEHU RI )UHQFK DQG /DWLQ ORDQZRUGV URVH VWHHSO\ LQ WKH VHFRQG KDOI RI
WKH 0( SHULRG� 7KH QDWXUH RI WKHVH ERUURZLQJV ZLOO EH GLVFXVVHG LQ PRUH

GHWDLO EHORZ� VXIILFH LW WR VD\ KHUH WKDW WKH )UHQFK ORDQV RI WKLV SHULRG
FRPH IURP &HQWUDO )UHQFK � WKH GLDOHFW RI ÍOH GH )UDQFH� LQVWHDG RI
1RUPDQ )UHQFK� DQG WKHUH LV D JUHDW GHDO RI LQWHUPLQJOLQJ EHWZHHQ

)UHQFK DQG /DWLQ ZRUGV DV UHJDUGV WKHLU PRUSKRORJLFDO FRPSRVLWLRQ� ,W LV
SUREDEO\ WUXH WKDW WKH JHQHUDOO\ Å/DWLQDWHµ FKDUDFWHU RI (QJOLVK DV RS�
SRVHG WR RWKHU *HUPDQLF ODQJXDJHV LV GXH QRW VR PXFK WR WKH DSSHDUDQFH

RI DQ DULVWRFUDF\ ZKRVH QDWLYH ODQJXDJH ZDV )UHQFK IRU WKUHH RU IRXU
JHQHUDWLRQV EXW WR WKH VWURQJ FXOWXUDO LPSDFW RI )UDQFH DQG WKH H[SDQVLRQ
DQG LQVWLWXWLRQDOLVDWLRQ RI VFLHQFH ² DQG LWV ODQJXDJH� /DWLQ ² WKURXJK WKH

HVWDEOLVKPHQW RI XQLYHUVLWLHV� DV ZHOO DV WR WKH XVH RI )UHQFK DV WKH ODQ�
JXDJH RI WHDFKLQJ DW VFKRROV ZHOO LQWR WKH ����V�

��� )UHQFK ORDQZRUGV LQ 0LGGOH (QJOLVK

)RU UHDVRQV H[SODLQHG DERYH� 0( DEVRUEHG D KXJH DPRXQW RI )UHQFK
ORDQZRUGV FRPLQJ IURP WZR GLIIHUHQW GLDOHFWV� %RUURZLQJV IURP WKH GLD�
OHFW RI WKH LQYDGHUV� $QJOR�1RUPDQ� DSSHDU HDUOLHU� 7KHLU DWWHVWDWLRQ LQ

ZULWWHQ VRXUFHV EHJLQV PDLQO\ LQ WKH WZHOIWK FHQWXU\� DQG WKH\ LQFOXGH SR�
OLWLFDO DQG OHJDO WHUPV� ZHUUH �! ZDU�� SDLV �! SHDFH�� LXVWLVH �! MXVWLFH�� DFRUGHQ

¶FRPH WR DJUHHPHQW· �! DFFRUG�� FXUW �! FRXUW�� SULVXQ ¶DUUHVW· �! SULVRQ�� UHQWH

¶LQFRPH· �! UHQW�� UHOLJLRXV YRFDEXODU\� SDVFKHV ¶(DVWHU·� PLUDFOH �! PLUDFOH��

FDQRQLH ¶FDQRQ·� FDSLWHOH ¶FKDSWHU·� FOHUF ¶VFKRODU· �! FOHUN�� ZRUGV UHODWLQJ WR
WLWOHV DQG FRQFHUQV RI WKH DULVWRFUDF\� GXF �! GXNH�� FXQWHVVH �! FRXQWHVV�� HP�

SHULFH �! HPSUHVV�� WUHVRU �! WUHDVXUH�� GXEELDQ �! GXE >NQLJKW@��� 6XFK ZRUGV
FRQWLQXH WR EH LQWHJUDWHG DQG LQ WKLUWHHQWK�FHQWXU\ GRFXPHQWV RQH ILQGV
PDQ\ PRUH� LQFOXGLQJ VXFK FRPPRQ ZRUGV DV SXVK DQG SHRSOH�

7KH )UHQFK ERUURZLQJV RI WKH WKLUWHHQWK WR ILIWHHQWK FHQWXULHV DUH LQ�
FUHDVLQJO\ &HQWUDO )UHQFK DQG PRUH OHDUQHG LQ FKDUDFWHU� 7KLV KDV WR GR ZLWK
WKH IDFW WKDW $QJOR�1RUPDQ ZDV QR ORQJHU VSRNHQ DQG ORDQZRUGV HQWHUHG

PLQ�ULGGHQ EHGURRPV DQG VHUYH IRRG ZKLFK LV ZKROHVRPH DQG QRW PHVVHG�DERXW�

KRZ WR WDNH DGYDQWDJH RI WKH ODVFLYLRXV )UHQFK KDELW RI VXSSO\LQJ JLUOV WR WUDYHOOHUV�

DQG KRZ WR DYRLG EHLQJ FKHDWHG LQ FRQVHTXHQFH��� 7KH (QJOLVK ZHUH EHJLQQLQJ WR

DWWULEXWH WR WKH )UHQFK DOO NLQGV RI XQGHVLUDEOH KDELWV DQG DWWLWXGHV DQG� ZLWK PRUH

MXVWLFH� SROLWLFDO FXVWRPV ZKLFK WKH (QJOLVK IRXQG DEKRUUHQW�µ 3DXO -RKQVRQ ������

7KH 2IIVKRUH ,VODQGHUV� $ +LVWRU\ RI WKH (QJOLVK 3HRSOH � /RQGRQ� 3KRHQL[� S� ����
� 7KLV ODVW ZRUG DSSHDUV LQ WKH &KURQLFOHV DW WKH \HDU ���� DQG LV FDWHJRULVHG E\

VRPH DV D ODWH 2( ERUURZLQJ� ,QWHUHVWLQJO\� WKH ZRUG DGREHU� DGRSWHG LQ (QJOLVK DV

GXE� LV LWVHOI RI *HUPDQLF �)UDQFRQLDQ� RULJLQ�
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WKH (QJOLVK ODQJXDJH QRW DV WKH QDWXUDO UHVXOW RI D SDUWO\ ELOLQJXDO FRH[LVWHQFH
EXW WKURXJK WKH PHGLXP RI VFKRODUO\ DFWLYLWLHV� WUDQVODWLRQ DQG WHDFKLQJ DW

VFKRROV DQG WKH WZR XQLYHUVLWLHV� $ ODUJH QXPEHU RI DEVWUDFW WHUPV ZLWK WKH
W\SLFDO /DWLQ�)UHQFK HQGLQJV �DQFH��HQFH� �DQW�HQW� �LRQ� �LW\� �PHQW� �DEOH�LEOH� �

DJH DQG WKH SUHIL[HV FRQ�FRP�� GH�� GLV� HQ�LQ�� H[�� SUH�� SUR�� WUDQV� PDNH WKHLU

DSSHDUDQFH LQ WKLV SHULRG� FRPPRQ� FRPDXQGH �! FRPPDQG�� GHPDQG� HQY\� QD�

WLRQ� SHUVRQ DQG WUDLWRU DUH ILUVW GRFXPHQWHG LQ WKH WKLUWHHQWK FHQWXU\� DSDUDXQFH
�! DSSHDUDQFH�� HVWHHP� HVWLPDWLRQ� FRPPHQFH� FRPSOHLJQH �! FRPSODLQ�� GLOLJHQW� GLOL�

JHQFH� SURYLQFH� HQFORVH� SURVH� WUDQFH DQG PDQ\ RWKHUV LQ WKH IRXUWHHQWK� FRP�

ELQH� SURYRNH� GLVDSSRLQW� GLVFRXUDJH� SHUMXUHG� SUHPLHU ¶ILUVW LQ UDQN·� SUXQH ¶FXW·
HWF� LQ WKH ILIWHHQWK FHQWXU\� 6RPH RI WKH VXIIL[HV DQG SUHIL[HV RFFXUULQJ LQ

WKHVH ZRUGV EHFDPH UHODWLYHO\ SURGXFWLYH GHULYDWLRQDO PRUSKHPHV LQ (QJOLVK
WRR DQG ZHUH DGGHG WR QDWLYH VWHPV �WKH ZRUG XQNQRZDEOH LV DWWHVWHG LQ
����� EDUQDJH ¶LQIDQF\· IURP 2( EHRUQ ¶FKLOG· LQ ������ 7KLV SURFHVV ZDV

SDUDOOHO WR WKH GLVDSSHDUDQFH RI PDQ\ RI WKH 2( SUHIL[HV DQG VXIIL[HV�
%HVLGHV EHORQJLQJ WR GLIIHUHQW SHULRGV �DW OHDVW RQ DYHUDJH�� 0LGGOH

(QJOLVK ERUURZLQJV IURP 1RUPDQ YV� &HQWUDO )UHQFK DOVR VKRZ FHUWDLQ SKR�

QRORJLFDO GLIIHUHQFHV� )RU LQVWDQFH� LQ &HQWUDO )UHQFK� EXW QRW LQ 1RUPDQ
)UHQFK� >N@ ZDV SDODWDOLVHG WR >W6@ EHIRUH >D@� 7KXV WKH 9XOJDU /DWLQ YHUE

FDSWLDUH ¶WU\ WR FDWFK· GHYHORSHG LQWR FKDFLHU >W6DVMHU@ LQ &HQWUDO )UHQFK EXW

FDFKLHU >NDW6MHU@ LQ 1RUPDQ )UHQFK� %RWK IRUPV ZHUH ERUURZHG E\ (QJOLVK
LQ WKH WKLUWHHQWK FHQWXU\ DW WKH ODWHVW DQG KDYH VXUYLYHG XQWLO QRZ LQ WKH
IRUPV FKDVH DQG FDWFK� UHVSHFWLYHO\� 6RPH VXFK 0( GRXEOHWV DUH OLVWHG EHORZ

ZLWK WKH ILUVW UHFRUGHG RFFXUUHQFH RI WKH LQGLYLGXDO H[DPSOHV LQ (QJOLVK
GRFXPHQWV� :RUGV PDUNHG ZLWK � KDYH GLHG RXW E\ 0RGHUQ (QJOLVK WLPHV�

��� �$QJOR��1RUPDQ &HQWUDO )UHQFK

>N@ >W6@
�FDQFKHOHUV ������ FKDQFHOHUV ������ �! FKDQFHOORUV�

�FDODQJH ������ FKDOOHQJH ������

>Z@ >JZ@
ZDUGHQ ������ JXDUGLDQ ������
UHZDUG ������ UHJDUG ������

>H� HL@ >RL@
FRQYHLH ������ FRQYR\H ������ �! FRQYH\ DQG FRQYR\�

�OHDOWH ������ ORLDOWH ������ �! OR\DOW\�

>6@ >V@
ILQLVVKHG ������ �ILQLVVHG ������

��� )UHQFK ORDQZRUGV LQ 0RGHUQ (QJOLVK

)UHQFK ZDV WKH ODQJXDJH ZKLFK� QH[W WR /DWLQ� SURYLGHG WKH VHFRQG ODUJ�
HVW QXPEHU RI QHZ ZRUGV LQ (QJOLVK� ,WV VLJQLILFDQFH GLG QRW GLPLQLVK
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ZLWK WKH 0LGGOH (QJOLVK SHULRG IRU VHYHUDO UHDVRQV� 2QH ZDV WKDW WKH
SUHVWLJH RI )UHQFK FXOWXUH UHPDLQHG KLJK DQG )UDQFH ZDV VWLOO YHU\ PXFK

LQ WKH IRFXV RI (QJOLVK LQWHUHVWV� $QRWKHU UHDVRQ ZDV WKDW WRZDUGV WKH
HQG RI WKH VL[WHHQWK FHQWXU\� )UHQFK 3URWHVWDQWV �FDOOHG +XJXHQRWV� DU�
ULYHG LQ (QJODQG LQ FRQVLGHUDEOH QXPEHUV� DQG PDQ\ RI WKHP RSHQHG

VFKRROV WKHUH� 7KXV WKH SUHVHQFH RI WKH )UHQFK ODQJXDJH LQ (QJODQG ZDV
UHDVVXUHG LQ VSLWH RI WKH IDFW WKDW LW ZDV QR ORQJHU IRXQG LQ WKH FXUULFXOD
RI (QJOLVK JUDPPDU VFKRROV� )UHQFK OLWHUDWXUH �DQG DQWLTXH OLWHUDWXUH LQ

)UHQFK WUDQVODWLRQ� ZDV ZLGHO\ UHDG DPRQJ WKH UDQNV RI WKH QRELOLW\ DQG
WKH OLWHUDWL� 3UHRFFXSDWLRQ ZLWK )UHQFK FXOWXUH DQG IDVKLRQ UHDFKHG LWV
SHDN ZKHQ UR\DOLVWV UHWXUQHG DIWHU ����� 4XLWH D IHZ ERUURZLQJV LQ (0R(

GDWH IURP WKH IROORZLQJ GHFDGHV �PLQXHW� QDLYHWp� ULGLFXOH� VXLWH ILUVW DWWHVWHG
LQ ����� IDX[ SDV� URXWLQH LQ ����� ELMRX� EXUHDX� WDEOHDX LQ ������ )XUWKHU ERU�
URZLQJV LQ WKH SRVW����� SHULRG LQFOXGH EDOOHW� ERXOHYDUG� FDQWHHQ� FDUWRRQ�

FKDPSDJQH� FRWHULH� GHQWLVW� SDWURO� SLTXH� URXWLQH DQG V\QGLFDWH� &KDUDFWHULVWLFDOO\�
WKH )UHQFK ORDQV RI WKH �(�0R( SHULRG FRQIRUP WR WKH (QJOLVK SKRQR�
ORJLFDO DQG RUWKRJUDSKLFDO V\VWHP PXFK OHVV WKDQ WKH HDUOLHU �0(� ERU�

URZLQJV�
,W LV WR EH UHPHPEHUHG WKDW LQ WKH (0R( SHULRG� DV LQGHHG LQ /0(

WLPHV� /DWLQ DQG )UHQFK ZRUGV LQWHUIHUHG ZLWK HDFK RWKHU H[WHQVLYHO\ LQ

(QJOLVK� 7KH YHUE DOOXUH� IRU LQVWDQFH� ZDV ERUURZHG IURP )UHQFK LQ WKH
ILIWHHQWK FHQWXU\� ,Q WKH VL[WHHQWK� D FRPPRQ /DWLQ QRPLQDO VXIIL[ ZDV
DGGHG WR LW DQG WKXV WKH QRXQ DOOXUHPHQW ZDV IRUPHG� 6LPLODUO\� WKH (0R(

FRLQDJH GLVUHJDUG H[KLELWV D /DWLQ SUHIL[ DWWDFKHG WR D )UHQFK VWHP �IRU UH�

JDUG VHH DERYH��

��� 7KH SKRQRORJ\ RI )UHQFK ORDQZRUGV

7KH SKRQRORJLFDO VKDSH RI WKH )UHQFK ERUURZLQJV LQ (QJOLVK GHSHQGV RQ
WKUHH IDFWRUV�

�,�� WKH SKRQRORJLFDO VKDSH RI WKH ZRUG LQ )UHQFK LQ WKH SHULRG RI

ERUURZLQJ�
�,,�� WKH H[WHQW WR ZKLFK WKH ZRUG FRQIRUPHG WR (QJOLVK SKRQR�

ORJLFDO FRQVWUDLQWV SUHYDLOLQJ DW WKH WLPH RI ERUURZLQJ�

�,,,�� WKH VRXQG FKDQJHV (QJOLVK KDV XQGHUJRQH VLQFH WKH WLPH RI
ERUURZLQJ�

/HW XV WDNH DQ HDUO\ H[DPSOH� 7KH 0R( ZRUG WUHDVRQ JRHV EDFN WR

$QJOR�1RUPDQ WUHLVRXQ �2)U WUDLVRQ � /D WUDGLWLR>Q�@�� DQG DSSHDUV LQ (QJ�
OLVK ZULWWHQ VRXUFHV LQ WKH WKLUWHHQWK FHQWXU\� 3KRQHWLFDOO\ WKH $1R ZRUG
ZDV >WUHL
]XØQ@� ,Q �(DUO\ 0LGGOH� (QJOLVK� WKH ZRUG DSSHDUV WR KDYH YDU�

LHG VWUHVV EHWZHHQ WKH WZR V\OODEOHV �VLQFH (QJOLVK DW WKH WLPH ZDV D VWULFW�
O\ VWHP�LQLWLDO VWUHVV ODQJXDJH�� DQG FRQVHTXHQWO\ LQ WKH LQLWLDOO\ VWUHVVHG
YDULDQW� ZKLFK XOWLPDWHO\ SUHYDLOHG� WKH VHFRQG YRZHO ZDV SURQH WR ZHD�
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NHQ� %\ WKH HQG RI WKH 0LGGOH (QJOLVK SHULRG� WKH ZRUG LQ DOO OLNHOLKRRG
VRXQGHG >
WU(Ø]�Q@� ,Q WKH FRXUVH RI WKH *UHDW 9RZHO 6KLIW� ZKLFK VKLIWHG

DOO ORQJ YRZHOV WR PRUH FORVH SRVLWLRQV� WKH ZRUG DFTXLUHG LWV PRGHUQ
VKDSH� >
WULØ]�Q@�

,I RQH FRPSDUHV WKH ZRUGV PDUULDJH �>
P4U,G=@� WKLUWHHQWK F�� DQG

VDERWDJH �>
V4E�W$Ø=@� WZHQWLHWK F��� WKH FRQWUDVW EHWZHHQ WKHLU SKRQROR�
JLFDO VKDSHV �HVSHFLDOO\ WKH VXIIL[ �DJH� SRLQWV WR WKH VDPH� %RWK ZRUGV
KDYH LQLWLDO VWUHVV� WKLV LV VRPHZKDW VXUSULVLQJ LQ WKH FDVH RI WKH VHFRQG

ZRUG� VLQFH PRGHUQ )UHQFK ORDQV WHQG WR EH HQG�VWUHVVHG �FI� FKDPSDJQH�

SDWURO� FDUWRRQ HWF��� ,Q VHJPHQWDO SKRQRORJ\� KRZHYHU� WKHUH DUH UHYHDOLQJ
GLIIHUHQFHV� 6LQFH (QJOLVK GLG QRW XQGHUJR D >G=@ ! >=@ FKDQJH OLNH )UHQFK�

WKH ILQDO FRQVRQDQW RI PDUULDJH SUHVHUYHV WKH RULJLQDO 2)U DIIULFDWH� 7KH
YRZHO RI WKH VXIIL[ KDV XQGHUJRQH ZHDNHQLQJ WR WKH H[WHQW RI DFWXDOO\
GLVDSSHDULQJ FRPSOHWHO\� 7KH VXIIL[ LQ VDERWDJH� E\ FRQWUDVW� LV SURQRXQFHG

LQ D FRPSOHWHO\ 0RGHUQ )UHQFK IDVKLRQ� DQG LV WKXV DW YDULDQFH ZLWK
SKRQRORJLFDO UHJXODULWLHV RI (QJOLVK �>$Ø@ LQ XQVWUHVVHG V\OODEOH DQG ZRUG�
ILQDO >=@ DUH KLJKO\ XQXVXDO��

,Q VRPH FDVHV D �SDUWLDO� VSHOOLQJ SURQXQFLDWLRQ SUHYDLOV IRU UHFHQW
ORDQV� 7KH ZRUG IR\HU� ERUURZHG LQ WKH QLQHWHHQWK F�� LV >IZDMH@ LQ )UHQFK�
LQ %ULWLVK (QJOLVK WKH )UHQFK�VRXQGLQJ SURQXQFLDWLRQ >IZD,H,@ LV SRVVLEOH�

EXW >Io,H,@ LV PRUH IUHTXHQW� DQG LQ $PHULFDQ (QJOLVK LW LV VLPSO\ >Io,³@�

�� ,7$/,$1

&RQWDFW ZLWK ,WDOLDQV ZDV IDU QRW VR H[WHQVLYH DV WKDW ZLWK WKH )UHQFK�
WKRXJK WKHLU SDUWLFLSDWLRQ LQ WUDGH LV QRWLFHDEOH DOUHDG\ WRZDUGV WKH HQG

RI WKH 0LGGOH $JHV� ,W ZDV WKHP ZKR HVWDEOLVKHG WKH EDQNLQJ V\VWHP LQ
(QJODQG DQG WKH\ KDG WKHLU RZQ PHUFKDQWV· FRORQLHV LQ VRPH RI WKH VRX�
WKHUQ WRZQV �/RQGRQ LQ WKH ILUVW SODFH�� $V ZDV WUXH RI (QJOLVK�)UHQFK

UHODWLRQV� (QJOLVK�,WDOLDQ UHODWLRQV ZHUH KLJKO\ DPELYDOHQW� 3RSXODU VHQWL�
PHQW WRZDUGV WKHP ZDV QRW JHQHUDOO\ IDYRXUDEOH �ZH NQRZ RI VHYHUDO SR�
JURPV LQ FLWLHV ZKHUH WKH\ ZHUH W\SLFDOO\ IRXQG� H�J� /RQGRQ LQ �����

6RXWKDPSWRQ LQ ����� DQG LW LV OLNHO\ WKDW SRSXODU VXSSRUW RI WKH 5HIRU�
PDWLRQ ODUJHO\ GHULYHG IURP D VWURQJ GLVOLNH RI ,WDOLDQV� 2Q WKH RWKHU
KDQG� WUDYHOOLQJ WR WKH FRQWLQHQW YHU\ RIWHQ LQYROYHG WUDYHOOLQJ WR ,WDO\ EH�

VLGHV )UDQFH DQG WKH HGXFDWHG ZHUH QRW VXUSULVLQJO\ FDSWXUHG E\ ,WDOLDQ
DUW �LQFOXGLQJ WKH DUW RI ZDUIDUH�� PXVLF� DUFKLWHFWXUH DQG HDVWHUQ JRRGV
WUDGHG E\ ,WDOLDQV� 7KH LQIOXHQFH RI ,WDO\ LQ VRPH RI WKHVH ILHOGV �HVSH�

FLDOO\ PXVLF� LV UHPDUNDEOH LQ WKH OH[LFRQ�
$QRWKHU PDMRU VRXUFH RI �XOWLPDWHO\� ,WDOLDQ ORDQV LV )UHQFK� PDQ\

OH[LFDO LWHPV FDPH ZLWK LWV PHGLDWLRQ� DQG DUH WKXV QRW WR EH UHJDUGHG DV

,WDOLDQ ORDQV LQ WKH VWULFW VHQVH RI WKH ZRUG� 6HYHUDO RI WKHVH �H�J� SRUFHODLQ
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IURP ,W� SRUFHOODQD� FOHDUO\ VKRZ WKH LQIOXHQFH RI )UHQFK LQ WKHLU SKRQHWLF
VKDSH �>V@ LQVWHDG RI >W6@� ORVV RI ILQDO YRZHO�� 7KH VWRU\ RI FDSULFH H[HPSOL�

ILHV WKH FRPSOH[LWLHV LQYROYHG ZHOO� LW ZDV ERUURZHG GLUHFWO\ IURP ,WDOLDQ
LQ WKH VL[WHHQWK FHQWXU\ �FDSULFLR�� EXW WRZDUGV WKH HQG RI WKH VHYHQWHHQWK
FHQWXU\ LW ZDV UHSODFHG E\ WKH )UHQFK IRUP RI WKH VDPH ,WDOLDQ ZRUG �FDSULFH��

��� ,WDOLDQ ERUURZLQJV LQ (QJOLVK

7KH KH\GD\ RI ,WDOLDQ ERUURZLQJV ZDV WKH VL[WHHQWK FHQWXU\ DQG WKH ILUVW
KDOI RI WKH VHYHQWHHQWK� EHIRUH WKDW RQH ILQGV YLUWXDOO\ QRQH LQ (QJOLVK

�SHUKDSV ZLWK WKH H[FHSWLRQ RI DPEDJHV ¶GHFHSWLYH VSHHFKHV· LQ &KDXFHU· V
7URLOXV DQG &ULVH\GH�� %HWZHHQ DERXW ���� DQG ����� KRZHYHU� WKHUH DSSHDU
EDOFRQ\ �← EDOFRQH�� FXSROD� JUDQLWH �← JUDQLWD�� JURWWR� 0DGRQQD� SLD]]D� SRUWLFR�

VROR� VRQDWD� VWDQ]D� WULOO �← WULOOR�WULJOLR�WULOODUH�� YLROLQ �← YLROLQR�� YROFDQR� 0R�
UH UHFHQW ERUURZLQJV �HLJKWHHQWK F� DQG ODWHU� LQFOXGH SLDQRIRUWH �HLJKWHHQWK
F�� ← JUDYHFHPEDOR FRO SLDQR H IRUWH� WKH QRZ XVXDO IRUP SLDQR GDWHV IURP WKH

QLQHWHHQWK F��� FRQIHWWL� GLOHWWDQWH DQG YHQGHWWD�

,WDOLDQ ZRUGV WKDW HQWHUHG (QJOLVK ZLWK WKH PHGLDWLRQ RI )UHQFK RU
ZHUH DGDSWHG WR )UHQFK SURQXQFLDWLRQ LQFOXGH EDWWDOLRQ �← EDWWDJOLRQH��

EDVWLRQ �← EDVWLRQH�� EULJDGH �← EULJDWD�� FDYDOFDGH �← FDYDOFDWD�� FKDUODWDQ �←
FLDUODWDQR�� JURWHVTXH �← JURWWHVFD�� LQIDQWU\ �← LQIDQWHULD� DQG UHEXII �← ULEXI�

IDUH�UDEEXIIDUH��

��� 7KH SKRQRORJLFDO VKDSH RI ,WDOLDQ ORDQV LQ (QJOLVK

$V FRPSDUHG WR )UHQFK ERUURZLQJV� ,WDOLDQ RQHV RQ DYHUDJH DUH XVXDOO\
FORVHU LQ SURQXQFLDWLRQ WR WKH IRUPV WKH\ KDG LQ WKH GRQRU ODQJXDJH� 7KH

UHDVRQ LV REYLRXVO\ WKDW WKH\ ZHUH ERUURZHG ODWHU� DQG WKHUH ZHUH QR
VRXQG FKDQJHV LQ PRGHUQ WLPHV WKDW FRXOG UDGLFDOO\ DOWHU WKHLU VKDSHV�
7KH\ KDYH� KRZHYHU� FRQIRUPHG WR WKH (QJOLVK SKRQRORJLFDO V\VWHP LQ

FHUWDLQ UHVSHFWV� 7KH PRVW FRQVSLFXRXV LV WKH IDWH RI ZRUG�ILQDO VKRUW
YRZHOV� 7KHVH DUH QRW WROHUDWHG LQ (QJOLVK H[FHSW IRU WKH UHGXFHG YRZHOV
>�@ DQG >L@� WKXV ,W �D ZDV UHSODFHG E\ >�@ DV LQ VRQDWD >V�
Q$ØW�@� �R E\ >�8@

�$P( >RØ@�� DV LQ JURWWR >JUcW�8@� DQG �H E\ >L@� DV LQ GLOHWWDQWH DQG YLJLODQWH�
SURQRXQFHG >G,O�
W4QWL@ DQG >Y,G=,
O4QWL@� UHVSHFWLYHO\� 7KH OHQJWK RI
VWUHVVHG YRZHOV ZDV XVXDOO\ SUHVHUYHG LQ (QJOLVK� FI� JURWWR DV RSSRVHG WR

VROR >V�8O�8@� 7KH SODFH RI VWUHVV ZDV FKDQJHG RQO\ H[FHSWLRQDOO\� DV LQ WKH
FDVH RI EDOFRQ\� ZKLFK KDG VWUHVV RQ WKH VHFRQG V\OODEOH LQ (QJOLVK XQWLO
WKH QLQHWHHQWK F�� EXW WKHQ LW ZDV UHWUDFWHG WR VWHP�LQLWLDO SRVLWLRQ LQ FRQ�

IRUPLW\ ZLWK WKH ROGHU (QJOLVK UXOH� /RQJ FRQVRQDQWV DUH LQYDULDEO\ SUR�
QRXQFHG VKRUW�
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�� 63$1,6+ $1' 32578*8(6(

6LPLODUO\ WR ,WDOLDQ� 6SDQLVK DQG 3RUWXJXHVH ORDQZRUGV DUH FRQILQHG WR
WKH ODVW ILYH KXQGUHG \HDUV RI WKH KLVWRU\ RI (QJOLVK� &RQWDFWV ZLWK VSHDN�

HUV RI WKHVH WZR ODQJXDJHV ZHUH PDLQO\ VKDSHG E\ WZR IDFWRUV� WUDGH DQG
PDULWLPH HQWHUSULVHV� 0DQ\ RI WKH 6SDQLVK ERUURZLQJV HQWHUHG WKH (QJ�
OLVK ODQJXDJH LQ WKH SURFHVV RI WKH 1RUWK $PHULFDQ FRORQLVDWLRQ� 6HYHUDO

RI WKHVH ZRUGV GHULYH XOWLPDWHO\ IURP $IULFDQ� $VLDQ DQG QDWLYH $PHULFDQ
ODQJXDJHV� 6SDQLVK DQG 3RUWXJXHVH DOVR VHUYHG DV WKH YHKLFOH RI YRFDEX�
ODU\ RI /HYDQWLQH WUDGH DQG 0HGLWHUUDQHDQ FLYLOLVDWLRQ �LQFOXGLQJ $UDELF

ZRUGV� ² RI FRXUVH� )UHQFK RU ,WDOLDQ DOVR KDG WKLV IXQFWLRQ� 0RUH UHFHQW
ORDQV QDWXUDOO\ UHIOHFW PRUH UHFHQW FXOWXUDO GHYHORSPHQWV� DQG PDQ\ RI
WKHP DUH RI FXUUHQF\ FKLHIO\ LQ $PHULFD�

��� 6SDQLVK ORDQZRUGV LQ (QJOLVK

$ UHSUHVHQWDWLYH VDPSOH RI ERUURZLQJV IURP 6SDQLVK LQFOXGHV WKH IROORZLQJ�
6L[WHHQWK F�� FDVN �← FDVFR RU SHUKDSV )UHQFK FDVTXH�� VKHUU\ �← ;H�

UH]�-HUH]� D WRZQ LQ $QGDOXVLD�� GRQ� UHQHJDGH �← UHQHJDGR�� KLGDOJR� DUPDGD�

WRUQDGR� FDQQLEDO �RULJ� ¶&DULEEHDQ·�� QHJUR� SRWDWR� DOOLJDWRU �← HO ODJDUWR ¶WKH
OL]DUG·�� WREDFFR� PRVTXLWR� FDQRH �← FDQRD� IURP +DLWLDQ��

6HYHQWHHQWK F�� FDUJR�� FUHROH� WRUHDGRU� HPEDUJR� MXQWD� JXLWDU �← JXLWDUUD��

VLHVWD� DQDQDV� EDUEHFXH �← EDUEDFRD� IURP D &DULEEHDQ ODQJXDJH�� WRUWLOOD�
(LJKWHHQWK F�� IORWLOOD� PDQWLOOD� FLJDU �← FLJDUUR� SHUKDSV ZLWK )UHQFK

PHGLDWLRQ�� SDPSD�

1LQHWHHQWK F�� DGREH �XOWLPDWHO\ IURP $UDELF�� ERQDQ]D� FDQ\RQ �←
FDxRQ�� KDFLHQGD� PXVWDQJ �← PHVWHQJR�PHVWHxR� SHUKDSV EOHQGHG ZLWK PR�

VWUHQFR�� VWDPSHGH �← HVWDPSLGD�� SXHEOR� VWHYHGRUH �← HVWLYDGRU��

7ZHQWLHWK F�� FKLFDQR� PDFKR� VDQJULD� WDQJR�

��� 3RUWXJXHVH ORDQZRUGV LQ (QJOLVK

7KH �OHVV QXPHURXV� 3RUWXJXHVH ERUURZLQJV DUH H[HPSOLILHG E\ WKH IROOR�
ZLQJ OLVW�

6L[WHHQWK F�� DSULFRW �← DOEULFRTXH� IURP $UDELF�� IODPLQJR� EDQDQD�

PDQJR� PDQGDULQ� JXLQHD�

6HYHQWHHQWK F�� SDJRGD� PDFDTXH� WHDN �← WHFD� IURP 0DOD\DODP��
(LJKWHHQWK F�� YHUDQGD �← YDUDQGD�� SDODYHU �← SDODYUD � /D�*U SD�

UDEROD� FI� SDUDEOH DQG )UHQFK SDUOHU ¶VSHDN·�� DOELQR�

� 7KLV LV HW\PRORJLFDOO\ WKH VDPH ZRUG DV WKH 0( ERUURZLQJV FDUU\ �IURP $QJOR�

1RUPDQ� DQG FKDUJH �IURP &HQWUDO )UHQFK��
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��� 7KH SKRQRORJ\ RI 6SDQLVK DQG 3RUWXJXHVH ORDQV

:LWK UHVSHFW WR WKHLU SKRQRORJLFDO VKDSH� WKH IDWH RI 6SDQLVK DQG 3RUWX�
JXHVH ORDQV LV YHU\ PXFK OLNH WKDW RI ,WDOLDQ ERUURZLQJV� /RQJ FRQVRQDQWV
DUH VKRUWHQHG� ZRUG�ILQDO VKRUW YRZHOV DUH UHSODFHG E\ UHGXFHG RU ORQJ

YRZHOV �DV LQ SDJRGD DQG DOELQR� UHVSHFWLYHO\� RU GURSSHG �DV LQ FLJDU DQG
WHDN� WKRXJK LQ WKH IRUPHU )UHQFK PD\ KDYH LQWHUIHUHG�� ,Q FDQ\RQ� WKH
SDODWDO QDVDO LV UHSODFHG E\ >QM@�

�� %LEOLRJUDSKLFDO QRWHV

0RVW RI WKH LQIRUPDWLRQ SHUWDLQLQJ WR WKH KLVWRU\ RI WKH ZRUGV SURSHU
FDQ QDWXUDOO\ EH IRXQG LQ WKH HW\PRORJLFDO GLFWLRQDULHV RI (QJOLVK� 2I

WKHVH� 2QLRQV ������� 3DUWULGJH ������ DQG +RDG ������� VKRUWHU WKDQ WKH
RWKHU WZR� DUH WKH PRVW XVHIXO� .OHLQ ������ LV LQWHUHVWLQJ DQG H[FLWLQJ LQ
LWV GHSWK DQG ZHDOWK RI LQIRUPDWLRQ WKDW JRHV ZHOO EH\RQG ZKDW LV QRU�

PDOO\ H[SHFWHG RI VXFK D ZRUN� EXW LW LV DOVR IDU�IHWFKHG LQ VRPH RI LWV
FRQFOXVLRQV� 7KH JUHDW 2[IRUG (QJOLVK 'LFWLRQDU\ �6LPSVRQ�:HLQHU �����
GLVFXVVHV WKH KLVWRU\ RI ZRUGV LQ WKH GRFXPHQWHG SHULRG DW OHQJWK�

7KHUH DUH PDQ\ WH[WERRNV DQG VKRUWHU RYHUDOO ZRUNV RQ WKH KLVWRU\
RI (QJOLVK� DOO RI WKHP KDYH PHULWV DQG GUDZEDFNV� 3\OHV DQG $OJHR ������
PDNHV JRRG UHDGLQJ� 6WUDQJ ������ LV LQWHUHVWLQJ ZLWK LWV UHYHUVH FKURQR�

ORJ\� %DXJK DQG &DEOH ������ LV JHQHUDOO\ UHJDUGHG DV UHDGDEOH EXW LW LV
UDWKHU GDWHG QRZ DQG REYLRXV PLVWDNHV LQ GHWDLOV DUH IRXQG LQ LW� 1HYHU�
WKHOHVV� LW LV D ERRN ZRUWK FRQVXOWLQJ HVSHFLDOO\ RQ WKH H[WHUQDO KLVWRU\ RI

WKH ODQJXDJH�
$Q\ERG\ VHULRXVO\ LQWHUHVWHG LQ DQ\ DVSHFW RI WKH KLVWRU\ RI (QJOLVK

PXVW JR WR 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH ��������� JHQHUDO

HGLWRU 5LFKDUG 0� +RJJ�� D FROOHFWLRQ RI PRQRJUDSKV RQ DOO TXHVWLRQV
SHUWDLQLQJ WR WKH ODQJXDJH LQ HDFK SHULRG UDQJLQJ IURP SKRQRORJ\ WKURXJK
RQRPDVWLFV DQG GLDOHFWRORJ\ WR H[WHUQDO KLVWRU\� 1R GRXEW WKLV LV JRLQJ WR

VHUYH DV WKH DXWKRULW\ LQ WKH ILHOG IRU GHFDGHV� :H KDYH UHOLHG JUHDWO\ RQ
WKH FKDSWHUV RI YROXPHV ,�,9 RQ H[WHUQDO KLVWRU\ DQG WKH OH[LFRQ �+RJJ
����� .DVWRYVN\ ����� %ODNH ����� %XUQOH\ ����� 1HYDODLQHQ ����� $OJHR

������ 7KHVH SURYLGH WKH EHVW VXPPDULHV RQ WKH ZRUG VWRFN DQG LWV
JURZWK IURP �3UH�� 2OG (QJOLVK WR WKH SUHVHQW GD\� 7KH\ DOVR JLYH XS�WR�
GDWH DQG H[KDXVWLYH ELEOLRJUDSKLFDO LQIRUPDWLRQ� )RU (DUO\ 0RGHUQ (QJ�

OLVK� D FUXFLDO SHULRG IURP WKH SRLQW RI YLHZ RI /DWLQ DQG 5RPDQFH ORDQV�
*|UODFK ������ LV DOVR LQGLVSHQVDEOH�
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$OJHR� -RKQ ������ ¶9RFEDXODU\· LQ 5RPDLQH �HG�� ������

%DXJK� $OEHUW &�� 7KRPDV &DEOH ������� $ +LVWRU\ RI WKH (QJOLVK /DQJXDJH� /RQGRQ�

5RXWOHGJH� .HJDQ 3DXO�

%ODNH� 1RUPDQ ������ ¶,QWURGXFWLRQ· LQ %ODNH �HG�� �����

%ODNH� 1RUPDQ �HG�� ����� 7KH &DPEULGJH +LVWRU\ RI WKH (QJOLVK /DQJXDJH� �� ����²�����

&DPEULGJH� &83�
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