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6WHOOLQJHQ�EHKRUHQGH�ELM�KHW�SURHIVFKULIW�
�

6LON�IRU�6LOYHU��
'XWFK�9LHWQDPHVH�5HODWLRQV������������

�



���7KH�9LHWQDPHVH�ZKR�EHJDQ�WR�H[SORLW�WKH�+ QJ��5HG��5LYHU�
GHOWD�DV�HDUO\�DV�WKH�ILUVW�PLOOHQQLXP�%&�FRQWHQWHG�WKHPVHOYHV�
ZLWK� FXOWLYDWLQJ� WKH� UDWKHU� LQIHUWLOH� OLWWRUDOV�� FDVWLQJ� DQ�
LQGLIIHUHQW� H\H� RQ� DOO� VKLSV� SDVVLQJ� E\� DQG� XQUHVSRQVLYHO\�
WXUQLQJ� WKHLU�EDFNV� WR�DOO�FRPPHUFLDO� WLGHV�ZKLFK�SUHYDLOHG� LQ�
WKH�DGMDFHQW�ZDWHUV��LQ�WKH�ODWHU�SHULRGV��
��� $IWHU� WKHLU� VHFRQG� GHIHDW� E\� 1JX\ Q·V� 4XLQDP� LQ� ������
7U QK·V� 7RQNLQ� HQHUJHWLFDOO\� EHJDQ� WR� VHHN� H[WHUQDO� PLOLWDU\�
DVVLVWDQFH� IURP� IRUHLJQ� SRZHUV� WR� UHJDLQ� D� EDODQFH� LQ� WKH�
LQWHUQDO� FRQIOLFW� EHFDXVH� WKH\� ZHUH� QRZ� IXOO\� DZDUH� RI� WKH�
VXSHULRULW\� RI� :HVWHUQ� ZHDSRQU\� ZKLFK� WKHLU� 1JX\ Q� ULYDOV�
KDG�EHHQ�HPSOR\LQJ�VR�HIILFLHQWO\��
���&KLQHVH�VLON�DWWUDFWHG�WKH�92&�WR�4XLQDP��EXW�LQ�WKH�HQG�LW�
ZDV� 7RQNLQHVH� VLON� ZKLFK� SURPSWHG� WKH� 'XWFK� &RPSDQ\� WR�
VKLIW�LWV�FRPPHUFLDO�IRFXV�IURP�FHQWUDO�WR�QRUWKHUQ�9LHWQDP�LQ�
WKH�PLG�����V��
��� ,W� LV� QR� H[DJJHUDWLRQ� WR� VD\� WKDW�� LI� WKH�&RURPDQGHO�&RDVW�
ZDV�WKH�´OHIW�DUPµ�RI�WKH�VSLFH�WUDGH�ZLWK�WKH�0ROXFFDV��7RQNLQ��
FHUWDLQO\� IRU� WKH� ���������� SHULRG�� ZDV� WKH� ´OHIW� DUPµ� RI� WKH�
VLOYHU�WUDGH�ZLWK�-DSDQ��
���7KHUH�ZHUH�WKUHH�PDMRU�SKDVHV� LQ�WKH�KLVWRU\�RI� WKH�92&·V�
VLON�WUDGH�ZLWK�-DSDQ��WKH�SKDVH�RI�WKH�&KLQHVH�SURGXFW�SULRU�WR�
WKH�HDUO\�����V��WKH�SKDVH�RI�7RQNLQHVH�VLON�EHWZHHQ������DQG�
������DQG�WKH�SKDVH�RI�%HQJDOL�VLON�IURP�������
���7KH�ULVH�DQG�IDOO�RI�WKH�DQQXDO�LPSRUW�DQG�H[SRUW�YROXPH�RI�
WKH� 'XWFK� 7RQNLQ� IDFWRU\� KDV� D� GHFLVLYH� HIIHFW� RQ� WKH�
SURGXFWLRQ� RI� UDZ� VLON� DQG� VLON� SLHFH�JRRGV�� DQG� KHQFH�� WKH�
QXPEHU� RI� ODERXUHUV� HPSOR\HG� LQ� WKHVH� LQGXVWULHV�� ,W� DOVR�

DIIHFWHG� RWKHU� DVSHFWV� RI� WKH� ORFDO� HFRQRP\� VXFK� DV� WKH�
VLOYHU�FDVK�UDWLR�DQG�EX\LQJ�DQG�VHOOLQJ�SULFHV��
���$OWKRXJK�WKH�'XWFK�ZHUH�QRW�WKH�ILUVW�(XURSHDQV�WR�WUDGH�LQ�
7RQNLQ�LQ�WKH�HDUO\�PRGHUQ�SHULRG��WKH\�ZHUH�E\�IDU�WKH�PRVW�
LQIOXHQWLDO�PHUFKDQWV��7KHLU�ULFK�DQG�HQWLFLQJ�92&�DUFKLYHV�RQ�
7RQNLQ� DUH� WKH� PRVW� LPSRUWDQW� VRXUFH� RI� PDWHULDOV� IRU� WKH�
VWXG\� RI� 'XWFK�9LHWQDPHVH� UHODWLRQV� DV� ZHOO� DV� D� SULFHOHVV�
VXSSOHPHQWDU\� VRXUFH� IRU� D� FORVH� VFUXWLQ\� RI� WKH� KLVWRU\� RI�
VHYHQWHHQWK�FHQWXU\�9LHWQDP���
��� ,Q� DQ� DWWHPSW� WR� HQG� WKH� ORQJ�ODVWLQJ� LJQRUDQFH� DERXW� WKH�
VHYHQWHHQWK�FHQWXU\� 'XWFK�9LHWQDPHVH� UHODWLRQVKLS�� GXULQJ�
WKH�����V�DUFKDHRORJLVWV�H[FDYDWHG�VRPH�UHOLFV� LQ�WKH� ORFDWLRQ�
RI� 3K �+L Q� DQG�'RPpD�� 7KLV� DWWHPSW� ZDV� QRW� VXFFHVVIXO� DV�
WKHVH� SODFHV� KDG� EHHQ� KHDYLO\� GHVWUR\HG� E\� HLWKHU� ZDUV� RU�
QDWXUDO�GLVDVWHUV��
��� $� ODUJH� QXPEHU� RI� 9LHWQDPHVH� SHRSOH� PD\� NQRZ� WKDW� WKH�
1HWKHUODQGV� ZDV� WKH� VHFRQG� ODUJHVW� (XURSHDQ� LQYHVWRU� LQ�
9LHWQDP�LQ�������0DQ\�RI�WKHP��KRZHYHU��GR�QRW�NQRZ�WKDW�WKH�
'XWFK� (DVW� ,QGLD� &RPSDQ\� XVHG� WR� EH� WKH� ODUJHVW� WUDGLQJ�
SDUWQHU�RI�QRUWKHUQ�9LHWQDP�LQ�WKH�VHYHQWHHQWK�FHQWXU\��
����)OR\G�/DQGLV�ZRXOG�KDYH�QRW�EHHQ�VWULSSHG�RI�KLV�7RXU�GH�
)UDQFH�FKDPSLRQ�WLWOH�KDG�KH�XVHG�WKH�¶OHJDO�GRSLQJ·��GH�JH]RQGH�
HQ�OHNNHUH�+ROODQGVH�+DULQJ��,W�PD\�KDYH�EHHQ�WKH�WKUHH�KDULQJ�
SHU�ZHHN�KDELW�ZKLFK�KHOSHG�PH�UHIUHVK�P\�PLQG�DQG�SURYLGHG�
PH�H[WUD�HQHUJ\�WR�VXUYLYH�ILYH�ORQJ�'XWFK�ZLQWHUV��
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