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�� :DWFK�WKH�PRYLH�µ �$JRUD�¶���������$��([SODLQ�WKH�GLIIHUHQFH�LQ�µSDUDGLJPV¶�DFFRUGLQJ�WR�WKH�

PRYLH�DQG�LWV�LPSDFWV�RQ�WKH�VRFLHW\��%��$QDO\]H�WKH�SKHQRPHQD�LQ�WKH�PRYLH�ZLWK�VRPH�

SDUDGLJP�IUDPHZRUNV�LQ�VRFLDO�VFLHQFHV������SRLQWV��

$JRUD�LV�WKH�ILOP�VHW�LQ�ODWH��WK�FHQWXU\�5RPDQ�(J\SW�DERXW�WKH�WLPH�RI�WKH�ILQDO�

VWDJHV�RI�WKH�GHFOLQH�DQG�IDOO�RI�WKH�5RPDQ�(PSLUH��7KH�PRYLH�VWDUWV�WR�LQWURGXFH�LWV�DXGLHQFH�

WR�WKH�GD\�WKDW�$OH[DQGULD��(J\SW�ZDV�VWLOO�SURVSHURXV��DQG�7KH�*UHDW�/LEUDU\�RI�$OH[DQGULD�

ZDV�IXOO�RI�SDS\UXV�VFUROOV�DQG�FURZGHG�ZLWK�OHFWXUHUV�DQG�VFKRODUV��$W�WKDW�WLPH��WKH�VDFUHG�

OLEUDU\�ZDV�WKH�SODFH�IRU�SDJDQV�WR�ZRUVKLS�6HUDSLV�DQG�WKHLU�RWKHU�JRGV��0HDQZKLOH��WKH�

SDJDQLVP�WKDW�ORQJ�KHOG�E\�WKH�FLW\�ZDV�FKDOOHQJHG�E\�SLRXV�-HZV�DQG�WKH�VSUHDG�RI�

&KULVWLDQLW\��,Q�WKH�PRYLH��,W�VHHPV�OLNH�SHRSOH�ZKR�KDYH�D�QHZ�IDLWK�RI�WKH�&KULVWLDQV�ILJKW�

DJDLQVW�WKH�SDJDQV
�ROG�IDLWK��DQG�RWKHUV�ZKR�KDYH�GLIIHUHQW�SHUVSHFWLYHV�DQG�EHOLHIV�IURP�

WKHP��7KHUHIRUH��,�GHFLGHG�WR�FODVVLI\�WKH�ZD\�RI�WKRXJKW�RU�SDUDGLJPV�LQWR�WZR�ELJ�JURXSV��

3HRSOH�ZKR�KDYH�IDLWK�LQ�&KULVWLDQLW\�DQG�3HRSOH�ZKR�GRQ
W��3HRSOH�ZKR�EHOLHYH�LQ�

&KULVWLDQLW\��&KULVWLDQV��EHOLHYH�LQ�D�7ULXQH�*RG�DQG�DFFHSW�*RG�LQ�KXPDQ�IRUP��7KH\�

EHOLHYH�WKDW�-HVXV�LV�WKH�&KULVW�DQG�SURIHVVHV�EHOLHI�LQ�WKH�WHDFKLQJ�RI�-HVXV��,Q�D�

QRQ�&KULVWLDQ�JURXS��,�IXUWKHU�FODVVLILHG�LQWR�-XGDLVP��3DJDQLVP��DQG�RWKHU�IDLWKV��-XGDLVP�LV�

YHU\�FORVH�WR�&KULVWLDQLW\�EHFDXVH�&KULVWLDQLW\�JURZV�RXW�RI�-XGDLVP��0RUHRYHU��-HVXV�ZDV�

-HZLVK��DV�DOVR�PHQWLRQHG�LQ�WKH�PRYLH��6RPH�GLIIHUHQFHV�PDNLQJ�-XGDLVP�GLIIHUHQW�IURP�

&KULVWLDQLW\�DUH�WKDW�-HZV�EHOLHYH�WKDW�WKHUH�LV�D�VLQJOH�*RG�DQG�UHMHFW�WKH�&KULVWLDQ
V�FRQFHSW�

RI�*RG�LQ�WKH�IRUP�RI�D�KXPDQ�ERG\��$FFRUGLQJ�WR�WKH�PRYLH��SDJDQLVP�ZDV�ORQJ�KHOG�E\�WKH�

FLW\�DQG�UHIHUUHG�WR�PDQ\�SHRSOH�DW�WKH�OLEUDU\�ZKR�ZRUVKLS�6HUDSLV�DQG�RWKHU�JRGV��2WKHU�

IDLWKV�FRXOG�UHODWH�WR�SHRSOH�ZKR�GRQ
W�EHOLHYH�LQ�JRGV�RU�EHOLHYH�LQ�RWKHU�WKLQJV��$FFRUGLQJ�WR�

WKH�UHOLJLRQ�PHQWLRQHG�DERYH��WKH\�DOO�KDYH�*RG�EXW�MXVW�D�GLIIHUHQW�RQH��OHDGLQJ�WR�WKH�

FRQIOLFW�DSSHDULQJ�LQ�WKH�PRYLH��7KH�&KULVWLDQV��OHG�E\�$PPRQLXV��VWDUW�WR�LQVXOW�6HUDSLV�DQG�

FDXVH�RQH�RI�WKH�SDJDQ�SULHVWV�WR�EXUQ�LQ�D�ILUH�XQGHU�7KHRQ
V�REVHUYDWLRQ��WKH�GLUHFWRU�RI�WKH�

0XVDHXP�RI�$OH[DQGULD��7KHRQ�WKHQ�DJUHHG�ZLWK�2O\PSXV�WR�FRXQWHUDFW�&KULVWLDQ�ZLWK�IRUFH�

DQG�VZRUG���7KH�LQVXOW�PXVW�EH�DQVZHUHG���DQVZHUHG�7KHRQ��$IWHU�WKDW��WKH�SDJDQV�ZHUH�

GHIHDWHG�E\�RXWQXPEHUHG�&KULVWLDQ�DQG�DOVR�ORVW�WKHLU�VDFUHG�OLEUDU\��7KH�&KULVWLDQV�ZHUH�

VXFFHVVIXOO\�LQ�WRSSOLQJ�WKH�ROG�IDLWK�RI�SDJDQ�DQG�FRQWLQXHG�WR�FXUVH�DQG�H[LOH�WKH�-HZV�IURP�

WKH�FLW\��$W�WKH�YHU\�HQG�RI�WKH�PRYLH��7KH�&KULVWLDQV�DWWDFNHG�+\SDWLD��ZKR�EHOLHYHV�LQ�
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3KLORVRSK\��ZKLFK�LV�RSSRVHG�WR�WKHP��&\ULO�IDOVHO\�DFFXVHG�+\SDWKLD�RI�ZLWFKFUDIW��7KH�

SKLORVRSKHU�+\SDWLD��D�ZRPDQ�ZKR�GHFODUHG�LQ�SXEOLF��KHU�LPSLHW\��$�ZLWFK���OHDGLQJ�WR�

VHQWHQFLQJ�+\SDWKLD�WR�GHDWK��'LIIHUHQW�SDUDGLJPV�OHDG�WR�FRQIOLFW��7KH�FRVW�RI�FRQIOLFW�LV�

EORRG�DQG�IOHVK��SHDFH��DQG�HVSHFLDOO\��LQ�WKLV�FDVH��WKH�OLEUDU\�DQG�LQWHOOHFWXDO�KHULWDJH��

�

$JRUD�LV�D�PRYLH�DERXW�LGHDV��HDFK�FKDUDFWHU�KDV�WKHLU�ZD\�RI�WKRXJKW��8QGHU�WKH�

VRFLDO�VFLHQFH�SDUDGLJP�IUDPHZRUNV��+\SDWKLD�VHHPV�WR�EH�WKH�SHUVRQ�ZKR�PRVW�DSSOLHV�

SRVLWLYLVP�WR�YLHZ�WKH�ZRUOG��6KH�EHOLHYHV�WKDW�ZKDW�H[LVWV�DUH�RQO\�WKLJKV�WKDW�FDQ�EH�SURYHG�

E\�XVLQJ�WKH�VFLHQWLILF�PHWKRG��REVHUYDWLRQ��DQG�PHDVXUHPHQW�RI�SKHQRPHQRQ��$QG�LW�ZLOO�

EHFRPH�WKHRU\�DQG�EH�YDOLG�XQWLO�WKHUH�LV�D�QHZ�LGHD�WKDW�KDV�EHWWHU�DUJXPHQWV�DQG�HYLGHQFH�

WR�RYHUWKURZ��+\SDWKLD�EHOLHYHV�WKDW�WKHUH�LV�WKH�IRUFH�GUDZLQJ�REMHFWV�RQ�(DUWK�WRZDUG�LWV�

FHQWHU��DQG�WKHUH�LV�WKH�IRUFH�WKDW�NHHSV�SODQHWV�PRYLQJ�DURXQG�WKH�VXQ��JUDYLW\��6KH�WDXJKW�

KHU�VWXGHQWV�DERXW�JUDYLW\�DQG�DOVR�SURYHG�WR�WKHP�E\�GURSSLQJ�WKH�KDQGNHUFKLHI�DQG�OHWWLQJ�LW�

OLQHDUO\�IDOO�WR�WKH�JURXQG��6KH�LV�WKH�NLQG�RI�SHUVRQ�ZKR�QHHGV�SURRI�WR�EHOLHYH�LQ�WKLQJV��

2WKHU�DVWURQRPHUV�PHQWLRQHG�WKDW�RUELWV�DUH�FLUFXODU��EXW�GXH�WR�WKH�HFOLSVH��+\SDWKLD�QHHGV�

RWKHU�H[SODQDWLRQV�WR�H[SODLQ�WKLV�SKHQRPHQRQ�IURP�VWXG\LQJ�DVWURQRP\��2QFH�VKH�IRXQG�RXW�

WKDW�HOOLSWLFDO�FDQ�JLYH�D�EHWWHU�H[SODQDWLRQ��VKH�RYHUWKUHZ�FLUFXODU�RUELW�ZLWK�HOOLSWLFDO�RQH��

+\SDWLD�KHUVHOI�ZDV�ERUQ�SDJDQ��DV�KHU�IDWKHU�LV�SDJDQ��+RZHYHU��VKH�ZDV�WROHUDQW�RI�

&KULVWLDQV��PDQ\�RI�KHU�GLVFLSOHV�DUH�&KULVWLDQ��+\SDWKLD�DOZD\V�HPSKDVL]HV�WKDW�HYHU\RQH�LQ�

KHU�FODVV�LV�VLPLODU�DQG�HTXDO��UHJDUGOHVV�RI�UHOLJLRQ��,W�GRHVQ
W�OLNH�WKDW�+\SDWKLD�GRHVQ
W�

EHOLHYH�LQ�*RG�DW�DOO��6WLOO��VKH�LV�DJDLQVW�&KULVWLDQ�*RG�EHFDXVH�WKHUH�LV�QRW�HQRXJK�HYLGHQFH�

WR�RYHUZKHOP�KHU���\RXU�*RG�KDV�QRW�\HW�SURYHG�PRUH�MXGJH�RU�PRUH�FRPSDVVLRQDWH�WKDQ�

WKHLU�SUHGHFHVVRUV��GHFODUHG�+\SDWKLD��:KHWKHU�+\SDWLD�EHOLHYHV�LQ�*RG�RU�QRW��KHU�IDLWK�LQ�

SKLORVRSK\�DQG�KHU�VWXG\�LV�EH\RQG�*RG��6KH�HYHQ�GLHG�EHFDXVH�RI�KHU�XOWLPDWH�EHOLHIV��

6RFLDO�FRQVWUXFWLRQLVP�EHOLHYHV�LQ�PXOWLSOH�UHDOLWLHV�DQG�WUXWKV�H[LVW��EXW�WKH\�DUH�VR�

G\QDPLF�DQG�GHSHQG�RQ�WKH�LQWHUSUHWDWLRQ�RI�GLIIHUHQW�FXOWXUHV�DQG�SHRSOH��7UXWK�LV�VRFLDOO\�

FRQVWUXFWHG��7KHUHIRUH��WKLV�IUDPHZRUN�PRVW�VXLWV�WR�H[SODLQ�ZK\�WKH�SDJDQV�DQG�WKH�

&KULVWLDQV�EHOLHYH�LQ�GLIIHUHQW�WKLQJV��7KH�6HUDSHXP�RI�$OH[DQGULD�ZDV�EXLOW�DQG�GHGLFDWHG�WR�

6HUDSLV��D�ORQJ�WLPH�EHIRUH�LW�ZDV�DWWUDFWHG�DQG�GHVWUR\HG�E\�WKH�&KULVWLDQV��$VVXPLQJ�WKDW�

WKHVH�WZR�UHOLJLRQV
�RULJLQV�DUH�GLIIHUHQW��GLIIHUHQW�VRFLDO�FRQWH[WV�DQG�HQYLURQPHQWV�

GLIIHUHQWO\�FRQVWUXFW�WKH�ZD\�RI�WKRXJKW��EHOLHI��
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7KH�&ULWLFDO�7KHRULHV�3DUDGLJP�EHOLHYHV�WKDW�UHDOLW\�LV�VXEMHFWLYH�DQG�LQIOXHQFHG�E\�

RSSUHVVLYH�H[SHULHQFHV��,W�IRFXVHV�RQ�VRFLDO�UHODWLRQVKLSV�DQG�VHHNV�SRVLWLYH�VRFLDO�FKDQJH�

GULYHQ�E\�WKH�H[SUHVV�JRDO�RI�VRFLDO�FKDQJH�LQ�PLQG�DQG�VFLHQWLILF�LQYHVWLJDWLRQ��'DYXV�FDQ�EH�

DQ�H[FHOOHQW�H[DPSOH�RI�WKH�&ULWLFDO�7KHRULHV�3DUDGLJP��'DYXV�LV�+\SDWLD
V�IDWKHU
V�VODYH��VR�

KH�VXUHO\�NQRZV�ZKDW�RSSUHVVLYH�LV��(YHQ�+\SDWLD�WUHDWV�KLP�GLIIHUHQWO\�IURP�RWKHU�VODYHV��

ZKHQ�KH�DVVLVWV�KHU�LQ�FODVVHV��VRPHKRZ��+\SDWLD�DFFLGHQWDOO\�LQGLUHFWO\�GLVFULPLQDWHV���'LG�

\RX�UHPHPEHU��WKH�ILJKWV�DUH�D�WKLQJ�RI�VODYHV�DQG�UDEEOH���DQG�'DYXV�IHOW�WKDW��$IWHU�KH�ZHQW�

WR�VHH�$PPRQLXV��KH�VDZ�&KULVWLDQLW\�DV�D�PLUDFOH��KHDYHQ��WKH�SODFH�WKDW�SHRSOH�FDQ�JHW�

PHUF\��WKH�SODFH�WKDW�KH�FRXOG�EH�SDUDERODQL�RU�VROGLHU�RI�&KULVW�EXW�QRW�VODYH��+H�GHFLGHG�WR�

EH�RQ�WKH�&KULVWLDQLW\�VLGH�DW�WKH�ULRW��:KHQ�KH�MRLQHG�WKH�&KULVWLDQV�GHVWUR\LQJ�WKH�OLEUDU\��

+LV�VRXO�ORRNHG�VR�IUHH��HYHQ�WKRXJK�KH�ZDV�VWLOO�D�VODYH��,W
V�OLNH�KH�WULHG�WR�XSULJKW�DQG�

FKDOOHQJHG�WKRVH�SDJDQV�ZKR�XVHG�WR�RSSUHVV�KLP��$IWHU�WKH�ULRW��KH�EHFDPH�D�UHDO�VROGLHU�RI�

&KULVW�DQG�GHGLFDWHG�WR�SURWHFWLQJ�KLV�SLRXV�IHOORZ�&KULVWLDQV��

�� 5HDG� �6]LUPDL���������>FKDSWHU��@�DQG�ZDWFK�WKH�PRYLH�µ �:KHUH�WR�LQYDGH�QH[W¶ ����������$��

([SODLQ�KRZ�WKH�GLVFRXUVH�RI�µGHYHORSPHQW¶�KDG�EHHQ�FRQVWUXFWHG�GLIIHUHQWO\�LQ�GLIIHUHQW�

VRFLHWLHV�DQG�ZKDW�WKH�FRPPRQ�GHILQLWLRQ�RI�µGHYHORSPHQW¶��LQ�\RXU�RZQ�LQWHUSUHWDWLRQ��

VKRXOG�EH��%��([SODLQ�ZKLFK�K\SRWKHVLV�>IURP�WKH�FODVV@�FRXOG�H[SODLQ�EHVW�WKH�GHWHUPLQDQW�RI�

GHYHORSPHQW�OHYHO�LQ�HDFK�VRFLHW\��&���'LVFXVV�GR�\RX�EHOLHYH�WKDW�GHYHORSPHQW�LV�

FRQFHLYDEOH�ZLWKRXW�HFRQRPLF�JURZWK"�����SRLQWV���

� $FFRUGLQJ�WR�WKH�PRYLH�
:KHUH�WR�LQYDGH�QH[W�
�HDFK�FRXQWU\�YDOXHV�DQG�SD\V�

DWWHQWLRQ�WR�GLIIHUHQW�WKLQJV��)RU�LQVWDQFH��,Q�,WDO\�DQG�*HUPDQ\��WKH\�YDOXH�VR�PXFK�RQ�

SHRSOH
V�ZHOIDUH��HVSHFLDOO\�WKH�ZRUNLQJ�FODVV��:KLOH�)LQODQG�DQG�6ORYHQLD�SD\�D�ORW�RI�

DWWHQWLRQ�WR�HGXFDWLRQ��JLYLQJ�SHRSOH�WKH�VDPH�RSSRUWXQLW\�WR�JHW�DQ�HGXFDWLRQ��,FHODQG�DQG�

7XQLVLD�KDYH�HQRUPRXV�SRZHU�WR�GULYH�IRU�JHQGHU�HTXDOLW\��,FHODQG�HYHQ�JRW�RQH�RI�WKH�

ZRUOG
V�ILUVW�GHPRFUDWLFDOO\�HOHFWHG�IHPDOH�SUHVLGHQWV��DQG�7XQLVLD�EHFDPH�RQH�RI�WKUHH�

0XVOLP�FRXQWULHV�ZKHUH�DERUWLRQ�LV�OHJDO��$QG�LQ�1RUZD\��ZKHQ�LW�ORFNV�XS�LWV�FLWL]HQV��LW�

WUHDWV�WKHP�DV�KXPDQ�EHLQJV��7KH\�GRQ
W�WKLQN�ORFNLQJ�XS�ZRXOGQ
W�PDNH�DQ\WKLQJ�EHWWHU�

H[FHSW�FUHDWH�PRUH�KDWUHG��,QVWHDG��WKH\�YDOXH�VR�PXFK�LQ�ORYH�DQG�NLQGQHVV�WRZDUG�HDFK�

RWKHU��$FFRUGLQJ�WR�0\UGDO��GLVFXVVLRQV�RI�GHYHORSPHQW�KDYH�LPSOLFLWO\�EHHQ�EDVHG�RQ�D�

VHULHV�RI�PRGHUQL]DWLRQ�LGHDV�RU�YDOXHV��7KH�FRQFHSW�RI�GHYHORSPHQW�LV�LQHYLWDEO\�
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YDOXH�ODGHQ��2SLQLRQV�PD\�GLIIHU�RQ�KRZ�WKHVH�LGHDV�VKRXOG�EH�SXUVXHG��7KHUHIRUH��:KHQ�WKH�

FRXQWULHV�YDOXH�GLIIHUHQW�WKLQJV��WKH�ZD\V�WKH\�FRQVWUXFW�WKH�WHUP�GHYHORSPHQW�DUH�DOVR�

GLIIHUHQW��0RUHRYHU��XQGHU�WKH�VRFLDO�FRQVWUXFWLRQLVW�IUDPHZRUN��SHRSOH�IURP�GLIIHUHQW�

FRXQWULHV��FXOWXUHV��DQG�EDFNJURXQGV�KDYH�GLIIHUHQW�SHUFHSWLRQV�DQG�FRQVWUXFW�GHYHORSPHQW�

GLIIHUHQWO\��+LVWRULFDO�SDWWHUQV��VRFLDO�FRQWH[W��ILQDQFLDO�UHDGLQHVV��QDWXUDO�UHVRXUFHV��

JHRJUDSK\��WKH�VWUXFWXUH�RI�SURGXFWLRQ��WHFKQRORJLFDO�FKDQJHV��SROLWLFDO�DQG�HFRQRPLF�

LQIOXHQFHV��LQVWLWXWLRQV��DQG�FXOWXUDO�GLIIHUHQFHV�FDQ�DIIHFW�WKH�SDWK�D�GHYHORSLQJ�FRXQWU\�

WDNHV��7KH�FRPPRQ�GHILQLWLRQ�RI�
GHYHORSPHQW
�FRXOG�EH�WKH�PRYHPHQW�WR�OLIW�SHRSOH
V�

VWDQGDUG�RI�OLYLQJ�LQ�D�VRFLR�HFRQRPLF�ZD\��$QG�DFFRUGLQJ�WR�6HHUV��WKDW�WKHUH�VKRXOG�EH�D�

GHFUHDVH�LQ�SRYHUW\�DQG�PDOQXWULWLRQ��LQFRPH�LQHTXDOLW\�VKRXOG�GHFOLQH��DQG�WKH�HPSOR\PHQW�

VLWXDWLRQ�VKRXOG�LPSURYH��7R�GR�WKDW��ZH�QHHG�WR�PDNH�VXUH�WKDW�RXU�SHRSOH�PHHW�EDVLF�QHHGV�

DQG�DFFHVV�IXQGDPHQWDO�LQIUDVWUXFWXUH��,QFUHDVH�HFRQRPLF�ZHOIDUH��,PSURYH�KHDOWK�DQG�

HGXFDWLRQ��)XUWKHUPRUH��ZH�QHHG�WR�PDNH�VXUH�WKDW�RXU�SHRSOH�KDYH�SROLWLFDO�DQG�VRFLDO�

IUHHGRP��PRUH�SDUWLFLSDWLRQ�RI�WKH�SRSXODWLRQ�LQ�SROLWLFDO�GHFLVLRQ�PDNLQJ��EHWWHU�

JRYHUQPHQW��DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\��

$PDUW\D�6HQ�GLG�DQ�H[FHOOHQW�MRE�RI�H[SODLQLQJ�WKH�WHUP�GHYHORSPHQW��,Q�KLV�

SHUVSHFWLYH��GHYHORSPHQW�FDQ�EH�VHHQ�DV�DQ�LQWHJUDWHG�SURFHVV�RI�H[SDQGLQJ�VXEVWDQWLYH�

IUHHGRPV�WKDW�SHRSOH�HQMR\��%HVLGHV�ZHDOWK�WKDW�JLYHV�SHRSOH�IUHHGRP�IURP�SRYHUW\��IDPLQH��

DQG�PDOQXWULWLRQ�PHQWLRQHG�E\�6HQ��'HYHORSPHQW�DOVR�GHSHQGV�RQ�RWKHU�GHWHUPLQDQWV�OLNH�

QDWXUDO�UHVRXUFHV��WHFKQRORJ\��WKH�FRXQWU\
V�VRFLR�SROLWLFR�HFRQRPLF�VWUXFWXUH��DQG�VR�RQ��)RU�

HPSLULFDO�H[DPSOH��6HQ�VKRZV�WKDW�XUEDQ�$IULFDQ�$PHULFDQV�KDYH�ORZHU�OLIH�H[SHFWDQFLHV�

WKDQ�WKH�DYHUDJH�&KLQHVH�SHUVRQ�RU�LQKDELWDQWV�RI�WKH�,QGLDQ�VWDWH�RI�.HUDOD��GHVSLWH�PXFK�

KLJKHU�DYHUDJH�SHU�FDSLWD�LQFRPHV�LQ�WKH�86$��(YHQ�WKRXJK�WKHUH�LV�KLJKHU�HFRQRPLF�JURZWK��

$IULFDQ�$PHULFDQV�DUH�VWLOO�OLPLWHG�IUHHGRP�WR�KDYH�D�ORQJHU�OLIH�H[SHFWDQF\��,W�HPSKDVL]HV�

WKDW�RQO\�KLJK�LQFRPH�LVQ
W�HQRXJK�WR�OLIW�WKH�VWDQGDUG�RI�OLYLQJ��RWKHU�IDFWRUV�PXVW�EH�

LQFOXGHG��$QRWKHU�K\SRWKHVLV�WKDW�KDV�DQ�LQWHUHVWLQJ�H[SODQDWLRQ�LV�WKH�.X]QHWV�&XUYH�

+\SRWKHVLV��,W�H[SODLQV�WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�LQFRPH�SHU�FDSLWD�DQG�

LQFRPH�LQHTXDOLW\�DW�WKH�HDUO\�VWDJH�RI�HFRQRPLF�GHYHORSPHQW��ZKLFK�PHDQV�WKDW�ZKHQ�WKH�

FRXQWU\�SURPRWHV�HFRQRPLF�JURZWK��LW�PD\�IDFH�D�ZLGHU�JDS�EHWZHHQ�WKH�ULFK�DQG�SRRU��%XW�

ZKHQ�WKH�FRXQWU\�GHYHORSV�LWVHOI�HQRXJK�DQG�SDVVHV�WKURXJK�WKLV�SHULRG��WKH�FRXQWU\�ZLOO�EH�

ULFK�HQRXJK��$QG�WKHQ��LW�ZLOO�IRFXV�RQ�FORVLQJ�WKH�LQHTXDOLW\�JDS��+RZHYHU��WR�WHOO�HDFK�
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VRFLHW\
V�GHYHORSPHQW�OHYHO��ZH�FDQ
W�FRPH�XS�ZLWK�6HQ
V�K\SRWKHVLV�EHFDXVH�WKHUH�LV�QR�

REMHFWLYH�GHILQLWLRQ�RI�GHYHORSPHQW��DQG�WKHUH�PD\�EH�EDVLF�GLIIHUHQFHV�RI�RSLQLRQ�DERXW�WKH�

JRDOV�RI�GHYHORSPHQW��6]ULPDL�DOVR�VWDWHG�WKDW�HYHQ�LQFOXGLQJ�WKDW�RI�WKH�YHU\�JRDO�RI�IUHHGRP�

PD\�QRW�EH�WKH�XOWLPDWH�JRDO�IURP�D�YDULHW\�RI�UHOLJLRXV�SHUVSHFWLYHV��7KHUHIRUH��,W�PDNHV�

PRUH�VHQVH�WR�XVH�6XVWDLQDEOH�'HYHORSPHQW�*RDO��6'*V��DV�FULWHULD��$FFRUGLQJ�WR�WKH�8QLWHG�

1DWLRQV�'HYHORSPHQW�3URJUDPPH��6'*V�NQRZQ�DV�*OREDO�*RDOV�WR�HQG�SRYHUW\��SURWHFW�WKH�

SODQHW�DQG�HQVXUH�WKDW�DOO�SHRSOH�HQMR\�SHDFH�DQG�SURVSHULW\��7KH�FRXQWU\�WKDW�KDV�EHWWHU�

SURJUHVV�RQ�HDFK�JRDO�VKRXOG�EH�FRQVLGHUHG�PRUH�GHYHORSHG�LQ�WKDW�ILHOG��

1R��,�GRQ
W�EHOLHYH�WKDW�GHYHORSPHQW�LV�FRQFHLYDEOH�ZLWKRXW�HFRQRPLF�JURZWK��

%HFDXVH�(FRQRPLF�JURZWK�LV�D�SUHUHTXLVLWH�IRU�GHYHORSPHQW��LW�SURYLGHV�UHVRXUFHV�WKDW�FDQ�

SRWHQWLDOO\�EH�LQYHVWHG�LQ�GHYHORSPHQW��:LWKRXW�LW��FRXQWULHV�ZLOO�QHYHU�EH�DEOH�WR�ILQDQFH�

LQYHVWPHQWV�LQ�KHDOWK��HGXFDWLRQ��UHSURGXFWLYH�KHDOWK�LQIUDVWUXFWXUH��DQG�VRFLDO�SURWHFWLRQ��

ZKLFK�DUH�QHFHVVDU\�IRU�LPSURYHPHQWV�LQ�KXPDQ�ZHOIDUH��6]LUPDL�DOVR�HPSKDVL]HV�WKDW�

ZLWKRXW�UDSLG�DQG�VXVWDLQHG�JURZWK��ODUJH�VFDOH�SRYHUW\�UHGXFWLRQ�LV�QRW�SRVVLEOH��$QG�

DFFRUGLQJ�WR�6HQ��(FRQRPLF�JURZWK�LV�HVVHQWLDO�LQ�LWV�SRWHQWLDO�FRQWULEXWLRQ�WR�D�ZLGH�UDQJH��

EXW�LW�LVQ
W�HQRXJK�LQ�LWVHOI��+HQFH��ZH�VKRXOG�QRW�SD\�DWWHQWLRQ�RQO\�WR�HFRQRPLF�IDFWRUV�EXW�

DOVR�QRQ��HFRQRPLF�IDFWRUV��1RW�DOO�SHRSOH�VDWLVI\�ZLWK�JURZWK��GXH�WR�LWV�GUDZEDFNV��

GLVUXSWLRQ�RI�WUDGLWLRQDO�VRFLHWLHV�DQG�OLIHVW\OHV��GLVWRUWLRQ�RI�WKH�HQYLURQPHQW��SROOXWLRQ��DQG�

VR�RQ�

�� :DWFK�WKH�GRFXPHQWDU\�ILOP��µ �$PHULFDQ�)DFWRU\ �¶���������([SODLQ�WKH�GHEDWHV�EHWZHHQ�$GDP�

6PLWK�DQG�.DUO�0DU[�SRUWUD\HG�LQ�WKH�PRYLH�UHJDUGLQJ�WKHVH�FRQFHSWV�RI����GLYLVLRQ�RI�ODERUV�

���ODERU�XQLRQ�DQG����WHFKQRORJLFDO�GHYHORSPHQW��������SRLQWV��

$GDP�6PLWK�DQG�.DUO�0DU[�DUH�ZHOO�NQRZQ�DV�VRFLDO�DQG�HFRQRPLF�WKLQNHUV�LQ�

KLVWRU\��+RZHYHU��WKH\�ERWK�KDYH�D�GLIIHUHQW�YLHZSRLQW�RQ�KRZ�WKH�HFRQRP\�DQG�VRFLHW\�

VKRXOG�IXQFWLRQ��)RU�WKH�GLYLVLRQ�RI�ODERU�FRQFHSW��6PLWK�ORRNV�DW�WKH�GLYLVLRQ�RI�ODERU�

FRQFHSW�DV�WKH�ZD\�WR�LPSURYH�SURGXFWLYLW\�SRZHU�JHQHUDWHV�DQ�HQRUPRXV�LQFUHDVH�LQ�RXWSXW��

$V�WKH�GLYLVLRQ�RI�ODERU�JHQHUDWHV�ODERU�VSHFLDOL]DWLRQ�ZKHQ�SHRSOH�GR�WKH�VDPH�WDVN�PDQ\�

WLPHV��LW�VDYHV�ODERU�WLPH�IURP�IRFXVLQJ�RQ�RQH�WDVN�UDWKHU�WKDQ�GRLQJ�DOO�WKH�WDVNV�E\�

WKHPVHOYHV��$QG�WKH�DPRXQW�RI�WLPH�ODERU�VSHQW�RQ�RQH�WDVN�KHOSHG�WKHP�ILJXUH�EHWWHU�ZD\V�

��
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RI�GRLQJ�WKHLU�MRE��LQQRYDWLRQ��WHFKQRORJ\��)XUWKHUPRUH��6PLWK�VWDWHV�WKDW�LQFUHDVLQJ�

SURGXFWLYLW\�DOVR�FUHDWHV�XQLYHUVDO�RSXOHQFH��ZKLFK�H[WHQGV�LWVHOI�WR�WKH�ORZHVW�UDQNV�RI�

SHRSOH��JLYLQJ�WKHP�D�EHWWHU�VWDQGDUG�RI�OLYLQJ��&RQWUDU\�WR�0DU[��KH�ORRNV�DW�WKH�GLYLVLRQ�RI�

ODERU�DV�VRPHWKLQJ�WKDW�DOLHQDWHV�SHRSOH�IURP�HDFK�RWKHU�DQG�WKHLU�QDWXUH��FUHDWHV�FODVV�

GLIIHUHQFHV��DQG�GHVWUR\V�WKH�XQLW\�RI�WKH�KXPDQ�UDFH��'HVSLWH�WKH�GLYLVLRQ�RI�ODERU�LQFUHDVH�

VSHFLDOL]DWLRQ��0DU[�DUJXHG�WKDW�LW�PLJKW�OHDG�WR�SRRUHU�RYHUDOO�VNLOO�ODERUV�DQG�D�ODFN�RI�

HQWKXVLDVP�IRU�WKHLU�ZRUN��$V�WKH�ZRUN�EHFRPHV�PRUH�VSHFLDOL]HG��QRW�PDQ\�WUDLQLQJ�VNLOOV�

DUH�UHTXLUHG�IRU�D�VSHFLILF�MRE��DQG�WKH�ZRUNIRUFH��FRPSDUHG�WR�ZKHQ�RQH�ZRUNHU�GLG�RQH�MRE�

HQWLUHO\��$QG�SHRSOH�QRZ�GRQ
W�SURGXFH�WKLQJV�EHFDXVH�WKH\�HQMR\�RU�ZDQW�WR��EXW�WKH\�GR�LW�WR�

HDUQ�ZDJHV�LQ�UHWXUQ��+XPDQV�XVH�PRQH\�DV�D�PHDQV�WR�IXOILOO�OLIH��0DU[�FODLPV�WKDW�DOO�

KXPDQ�VHQVHV�DUH�GHJUDGHG�E\�SULYDWH�SURSHUW\���+XPDQV�GR�HYHU\WKLQJ�WR�JHW�PRQH\��KHQFH�

WKH\�NHHS�ZRUNLQJ�DQG�ZRUNLQJ�OLNH�URERWLFV�DQG�FRQWLQXH�WR�EH�H[SORLWHG�IURP�WKH�XSSHU�

FODVV��HVSHFLDOO\�LQ�FDSLWDOLVP��

7KH�ILOP�GLVSOD\V�D�SRVW�LQGXVWULDOL]HG�SHULRG�LQ�2KLR�ZKHQ�D�&KLQHVH�ELOOLRQDLUH�

UHRSHQV�WKH�DXWR�FODVV�IDFWRU\��)X\DR��LQ�DQ�DEDQGRQHG�*HQHUDO�0RWRUV�SODQW��KLULQJ�WZR�

WKRXVDQG�$PHULFDQV��)X\DR�EULQJV�LWV�YHWHUDQ�HPSOR\HHV�ZKR�KDYH�H[SHULHQFH�UXQQLQJ�D�

ODUJH�VFDOH�JODVV�PDNLQJ�RSHUDWLRQ�WR�WUDLQ�WKH�QHZ�$PHULFDQ�HPSOR\HHV��/LNH�RWKHU�PRGHUQ�

IDFWRULHV�WKDW�DGRSW�WKH�GLYLVLRQ�RI�ODERU�FRQFHSW��HDFK�RI�)X\DR
V�HPSOR\HHV�LV�VSHFLDOL]HG�LQ�

KLV�KHU�RZQ�WDVNV��2I�FRXUVH��,Q�WKLV�FDVH��YHWHUDQ�&KLQHVH�HPSOR\HHV�DUH�EHWWHU�DW�WKHLU�ZRUN�

DQG�DOVR�VXSHULRU�WR�IHOORZ�$PHULFDQ�(PSOR\HHV��DV�WKH\�DUH�DVVLJQHG�WR�D�KLJKHU�SRVLWLRQ��

7KHUH�DUH�VHSDUDWH�FODVVHV�DQG�UDFHV�LQ�WKH�IDFWRU\�DQG�PDQ\�TXDUUHOV�EHWZHHQ�&KLQHVH�DQG�

$PHULFDQ�HPSOR\HHV��7KH�FRPSDQ\�H[SORLWV�ODERUV�E\�VTXHH]LQJ�WKHP�WR�EH�PRUH�SURGXFWLYH��

SD\LQJ�WKHP�D�ORZ�ZDJH��D�ORW�ORZHU�WKDQ�*0
V�ZDJH��7KH�EODFN�IHPDOH�ODERU��ZKR�VHHPV�WR�

KDYH�ORVW�KHU�SXUSRVH�LQ�OLIH��FRXOGQ
W�HYHQ�DIIRUG�WR�TXLW�WKLV�ORZ�SD\LQJ�MRE�DQG�KDV�WR�EHDU�

ORWV�RI�ZRUNORDGV��7KH�ILOP�DOVR�FDSWXUHV�D�ZRUNSODFH�LQMXU\�GXH�WR�XQVDIH�ZRUNLQJ�

FRQGLWLRQV�DQG�XQIDLU�WUHDWPHQWV�OHDGLQJ�WR�D�XQLRQL]DWLRQ�EDWWOH���

6PLWK�FRQVLGHUV�ODERU�DV�RQH�RI�IDFWRU�SURGXFWLRQ��$QG�0DU[�VKRZHG�WKDW�DFFRUGLQJ�

WR�&ODVVLFDO�HFRQRPLFV��WKH�ZRUNHU�EHFRPHV�D�FRPPRGLW\�WKDW�FDSLWDOLVWV�XVH�LQ�EXLOGLQJ�XS�

WKHLU�ZHDOWK��KHQFH�WKH\�WUHDW�ODERU�DV�D�FRPPRGLW\��QRW�KXPDQ�EHLQJ��$W�WKH�HQG�RI�WKH�GD\��

ZKHQ�ZRUNHUV�DUH�DZDUH�DQG�FDQ
W�EHDU�LW�DQ\PRUH��WKH\�ULVH�XS�DJDLQVW�ODERU�H[SORLWDWLRQ��

��
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IUHHLQJ�WKHPVHOYHV�IURP�FDSLWDOLVP��OLNH�LQ�WKH�)X\DR�FDVH��8QIRUWXQDWHO\��WKH�ZRUNHUV�WKHUH�

GLGQ
W�JHW�D�ODERU�XQLRQ�DV�WKH�FRPSDQ\�WULHV�WR�GR�HYHU\WKLQJ�WR�EXVW�WKH�XQLRQ�HYHQ�ILUHG�

XQLRQ�EDFNHUV��

$W�WKH�HQG�RI�WKH�ILOP��D�JX\�DFFRPSDQLHG�&KDLUPDQ�&DR�H[SODLQLQJ�KRZ�KH�SODQV�WR�

UHSODFH�ZRUNHUV�ZLWK�0HFKDQLFDO�$UPV�EHFDXVH�WKH�ZRUNHUV�ZRUN�WR�VORZ��DQG�DXWRPDWLRQ�

PHDQV�VWDQGDUGL]DWLRQ��$FFRUGLQJ�WR�$GDP�6PLWK��WHFKQRORJ\�LV�D�WKLQJ�WKDW�FDQ�LQFUHDVH�

SURGXFWLYLW\��JDLQLQJ�WKH�ZHDOWK�RI�FDSLWDOLVWV��1HYHUWKHOHVV��.DUO�0DU[�SHUFHLYHV�WHFKQRORJ\�

DV�D�WKLQJ�WKDW�VLPSOLILHV�WKH�LQWHUDFWLRQ�EHWZHHQ�KXPDQ�EHLQJV�DQG�QDWXUH��$V�D�FKDQJH�LQ�

WHFKQRORJ\��HVSHFLDOO\�SURGXFWLYH�WHFKQRORJ\��WKH�SULPDU\�LQIOXHQFH�RQ�KXPDQ�VRFLDO�

UHODWLRQV�DQG�VKDSH�VWUXFWXUH�RI�VRFLHW\�WKHQ�UHYROYH�DURXQG�WKH�WHFKQRORJLFDO�DQG�HFRQRPLF�

EDVH�DJDLQ�DQG�DJDLQ��

�� 5HDG� �%DNHU�DQG�3KRQJSDLFKLW������� ��>FKDSWHU����@�DQG�ZDWFK�D�7KDL�GRFXPHQWDU\�PRYLH��

µ �3DUDGR[RFUDF\�¶���������:ULWH�D�VKRUW�V\QWKHWLF�HVVD\�RQ�KRZ�DSSOLFDEOH�WKH�IUDPHZRUN�RI�

µ0DU[LVW�KLVWRULFDO�GHYHORSPHQW¶�>NH\ZRUG��FODVV�VWUXJJOH@�FRXOG�EH�LQ�WKH�FRQWH[W�RI�7KDL�

PRGHUQ�KLVWRU\��'UDZ�D�FRQFHSWXDO�WLPHOLQH�LI�QHFHVVDU\������SRLQWV��

,Q�KLVWRU\��7KHUH�DUH�DOZD\V�SHRSOH�ZKR�KDYH�SRZHU�DQG�SHRSOH�ZKR�KDYH�QRQH��

)UHHPDQ�DQG�VODYH��SDWULFLDQ�DQG�SOHEHLDQ��ORUG�DQG�VHUI��7KH�ORQJ�KLVWRU\�RI�KXPDQ�EHLQJV�LV�

IXOO�RI�FRQIOLFWV��ZDUV��DQG�HYROXWLRQ��:KHQ�WKRVH�ZKR�DUH�VXSHULRU�DEXVH�RI�SRZHU�XQWLO�RQH�

SRLQW�WKDW�LQIHULRUV�FDQ�QRW�EHDU�LW�DQ\PRUH��SRZHUOHVV�SHRSOH�ZLOO�ULVH�XS�IRU�WKH�UHYROXWLRQ��

$QG�7KDLODQG�LV�QRW�DQ�H[FHSWLRQ��

0DU[
V�IUDPHZRUN��+LVWRULFDO�PDWHULDOLVP��FDQ�EH�XVHG�WR�XQGHUVWDQG�FODVV�UHODWLRQV�

DQG�VRFLDO�FRQIOLFW�LQ�7KDL�KLVWRULFDO�HYHQWV��/LNH�KRZ�.DUO�0DU[�H[SODLQV�WKH�FRQIOLFW�

EHWZHHQ�WKH�FDSLWDOLVW�DQG�WKH�SUROHWDULDW��7KDLODQG�DOVR�KDV�WKDW�NLQG�RI�WKLQJ��$FFRUGLQJ�WR�

3DUDGR[RFUDF\��$IWHU�WKH�ILUVW�ZRUOG�ZDU��7KH�FRQWH[W�RI�WKH�JOREDO�VRFLHW\�EHJDQ�WR�FKDQJH��

(TXDOLW\�LV�VZHHW�DQG�DOOXULQJ��$QG�WKH�DEVROXWH�PRQDUFK\�V\VWHP�VHHPV�WR�FROODSVH��VWDUWLQJ�

ZLWK�WKH�IDOO�RI�WKH�$XVWULD�+XQJDU\�PRQDUFK�IROORZHG�E\�WUDQVLWLRQ�RI�5XVVLD�IURP�WKH�

DEVROXWH�PRQDUFK\�LQWR�WKH�FRPPXQLVW�V\VWHP��ORVLQJ�WKH�WKURQH�RI�WKH�ODVW�HPSHURU�3X\L��,Q�

DGGLWLRQ�WR�WKDW�7KDLODQG�XQGHU�WKH�UXOLQJ�RI��.LQJ� �3UDMDGKLSRN ���5DPD�9,,��H[SHULHQFHG�

��

https://en.wikipedia.org/wiki/Prajadhipok
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WURXEOHV�IURP�DQ�DUFKDLF�JRYHUQPHQW�FRQIURQWHG�ZLWK�VHYHUH�HFRQRPLF�SUREOHPV��6RFLDO�

,QHTXDOLW\�LQ�7KDLODQG�EHFDPH�%LJJHU��DQG�7KH�VRFLDO�VHUYLFH�V\VWHP�VWLOO�SUHIHUUHG�WKH�

EXUHDXFUDWV�RYHU�ORZHU�VRFLDO�VWDWXV��7KHVH�WKLQJV�XUJHG�WKH�JURXS�RI�VWXGHQWV�LQ�)UDQFH�WR�

IRUP�WKH�3HRSOH
V�3DUW\��.KDQD�5DWVDGRQ��7KH�3HRSOH
V�3DUW\�OHG�E\�D�FRPSDUDWLYHO\�VPDOO�

JURXS�RI�FLYLOLDQV�DQG�PLOLWDU\�KHDGHG�E\� �3ULGL�%DQRP\RQJ ��DQG� �3ODHN�3KLEXQVRQJNKUDP�

ZDQWHG�WR�FKDQJH�DEVROXWH�PRQDUFK\�WR�D�GHPRFUDF\��7KH\�ODXQFKHG�WKH�UHYROXWLRQ�LQ������

DQG�VXFFHVVIXOO\�RYHUWKUHZ�WKH�JRYHUQPHQW�RI� �.LQJ�3UDMDGKLSRN ���$IWHU�WKDW��WKH�&KDNUL�

PRQDUFK\
V�SRZHU�GHJHQHUDWHG��6RPH�UR\DOLVW�H[LOHV�DQG�VRPH�VHOI�LPSRVHG�VLOHQFH��7KLV�

VLWXDWLRQ�LV�OLNH�ZKHQ�WKH�SUROHWDULDW��SURGXFWLYLW\�FODVV�DV�WKH�DQWLWKHVLV��UHDOL]H�WKDW�WKH\�KDYH�

EHHQ�H[SORLWHG�E\�WKH�FDSLWDOLVW��UXOLQJ�FODVV�DV�WKH�WKHVLV��7KHQ�WKH�SUROHWDULDW�FDQQRW�EHDU�LW�

DQ\PRUH�DQG�ULVH�XS�DJDLQVW�WKH�FDSLWDOLVW��7KLV�FODVV�VWUXJJOH�ZLOO�OHDG�WR�D�QHZ�V\QWKHVLV�RI�

VRFLHW\��7KH�SURGXFWLYH�FODVV�ZLOO�WXUQ�WKHPVHOYHV�LQWR�WKH�UXOLQJ�FODVV�LQVWHDG�DQG�GHVWUXFW�

WKH�ROG�VXSHUVWUXFWXUH���

7KURXJKRXW�WKH�SHULRG�LQ�KLVWRU\�KDV�HYROYHG�DV�D�UHVXOW�RI�FRQIOLFWV�WKDW�OHDG�WR�

V\VWHP�HYROXWLRQ��&ODVV�VWUXJJOH�LV�D�PHFKDQLVP�WKDW�OHDGV�WR�WKH�RYHUWKURZ�RI�WKH�ROG�

VRFLHW\��7KHUH�DUH�DOZD\V�VXSHULRU�DQG�LQIHULRU�SHRSOH��WKH�RSSUHVVRU�DQG�WKH�RSSUHVVHG��

FRQIOLFWV��DQG�RQO\�WKH�ZLQQHUV�KDYH�WKH�ULJKW�WR�UXOH�WKH�FRXQWU\��$FFRUGLQJ�WR�

3DUDGR[RFUDF\��3KUD\D�0DQRSDNRUQ�1LWLWDGD�ZDV�VHOHFWHG�IURP�WKH�3HRSOH
V�3DUW\�OHDGHU�WR�

EH�WKH�ILUVW�3ULPLQLVWHU�RI�6LDP�DIWHU�WKH�6LDPHVH�UHYROXWLRQ�RI������WR�VKRZ�WKDW�WKH�

UHYROXWLRQ�LV�QRW�IRU�VRPHRQH��EXW�HYHU\RQH��+RZHYHU��WKH�3HRSOH
V�3DUW\�HYHQWXDOO\�GLYLGHG�

LQWR�WZR�IDFWLRQV��D�FLYLOLDQ�IDFWLRQ�OHG�E\� �3ULGL�%KDQRP\RQJ ���DQG�D�PLOLWDU\�IDFWLRQ�OHG�E\�

0DUVKDO�3LEXOVRQJNUDP��,Q�������3ULGL�SURSRVHG�KLV�UDGLFDO�HFRQRPLF�SODQV��ZKLFK�FDOOHG�IRU�

WKH� �QDWLRQDOL]DWLRQ ��RI�ODQG��SXEOLF�HPSOR\PHQW��DQG�VRFLDO�VHFXULW\��7KH�SURSRVDOV�ZHUH�

UHMHFWHG�E\�UR\DOLVWV�DQG�WKH�FDELQHW�RI�3ULPH�0LQLVWHU�0DQRSDNRUQ��DQG�3ULGL�ZDV�HYHQ�

DFFXVHG�RI�EHLQJ�D�FRPPXQLVW��$�FRXS�RXVWHG�0DQRSDUNRUQ�LQ������XQGHU�WKH�OHDGHUVKLS�RI�

0DUVKDO�3KLEXQ�'XH�WR�WKH�FRQIOLFWV�EHWZHHQ�PHPEHUV�RI�WKH�3HRSOH
V�3DUW\��,Q�WKH�VDPH�

\HDU��3KLEXQ�DOVR�JDLQHG�KLV�SRZHU�IURP�GHIHDWLQJ�%RZRUDGHW�UHEHOOLRQ��7KH�UHEHOOLRQ�DLPHG�

DW�EULQJLQJ�EDFN�WKH�SUHYLRXV�UR\DOLVW�UHJLPH��)LQDOO\��.LQJ�3UDMDGKLSRN�DEGLFDWHG�RQ�0DUFK�

���������<RXQJ�SULQFH�$QDQGD�0DKLGRO�EHLQJ�DVNHG�E\�WKH�WKHQ�JRYHUQPHQW�WR�DVFHQG�WR�WKH�

WKURQH�DV�.LQJ�5DPD�9,,,�DQG�3ULGL�ZDV�NLFNHG�XSVWDLUV�WR�EH�UHJHQW��3KLEXQ�PDGH�KLV�ZD\�WR�

3ULPH�0LQLVWHU�DQG�OHG�WKH�FRXQWU\�WR�MRLQ�WKH�$[LV�VLGH�LQ�:RUOG�:DU�,,��3KLEXQ�FRQVLGHUHG�

LW�SURILWDEOH�WR�FRRSHUDWH�ZLWK�WKH�-DSDQHVH�DV�-DSDQ�SURPLVHG�WR�KHOS�7KDLODQG�UHJDLQ�VRPH�

��

https://en.wikipedia.org/wiki/Pridi_Banomyong
https://en.wikipedia.org/wiki/Plaek_Phibunsongkhram
https://en.wikipedia.org/wiki/King_Prajadhipok
https://en.wikipedia.org/wiki/Pridi_Bhanomyong
https://en.wikipedia.org/wiki/Nationalisation
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RI�WKH�,QGRFKLQHVH�WHUULWRULHV�WKDW�KDG�EHHQ�ORVW�WR�)UDQFH��:KLOH�3ULGL��WKH�DQWL�UR\DOLVW�

LGHRORJXH�RI�������PDQDJHG�WR�IRUP�7KH�)UHH�7KDL�0RYHPHQW��6HUL�7KDL�WR�VXSSRUW�WKH�

$OOLHV�E\�H[HUFLVLQJ�KLV�UHODWLRQVKLS�ZLWK�VRPH�RI�WKH�UR\DOLVWV�DERDUG��VXFK�DV� �6HQL�3UDPRM���

WKH�7KDL�DPEDVVDGRU�LQ�:DVKLQJWRQ��$IWHU�WKH�ZDU��6HUL�7KDL�KHOSHG�WR�VDYH�7KDLODQG�IURP�

EHLQJ�D�ZDU�ORVLQJ�FRXQWU\��3KLEXQ�DQG�KLV�JRYHUQPHQW�IHOO��3ULGL�ZDV�EURXJKW�EDFN�WR�WKH�

OLPHOLJKW��KH�FRQWLQXHG�RQ�IRXQGLQJ�GHPRFUDF\�WKURXJK�FRQVWLWXWLRQDO�HQJLQHHULQJ��DQG�SXUJH�

WKH�DUP\�RI�3KLEXQ
V�PLOLWDULVWV�E\�WKH�VXSSRUW�RI�WKH�6HUL�7KDL�JURXS�XQWLO�WKH�EHJLQQLQJ�RI�

WKH�HQG�RI�KLV��3ULGL�ZDV�EODPHG�IRU�WKH�GHDWK�RI�WKH�\RXQJ�.LQJ�E\�WKH�3UDPRM�EURWKHU��7KH�

PLOLWDU\�VHL]HG�SRZHU�E\�FRXS�SORWWHG�E\�3KLQ�RQ�1RYHPEHU����������FODLPLQJ�WKDW�3UHGL
V�

6HUL�7KDL�IRUFHV�ZHUH�DERXW�WR�ODXQFK�D�UHSXEOLFDQ�UHYROW��)LQDOO\��3ULGL�IRUHYHU�IOHG�GXH�WR�

WKH�IDLOXUH�RI�KLV�DWWHPSW�WR�VHL]H�SRZHU�ZLWK�WKH�KHOS�RI�6HUL�7KDL��3DODFH�5HEHOOLRQ��

7KH�ULVH�RI�WKH�FURZG�DJDLQVW�WKH�JRYHUQPHQW�DQG�VHL]LQJ�SRZHU�XVLQJ�FRXS�GLGQ
W�HQG�

DW�WKH�UHYROXWLRQ�LQ������DQG�WKH�ILUVW�FRXS�E\�0DUVKDO�3KLEXO��%XW�LW�NHHSV�UHYROYLQJ�DURXQG�

DQG�DURXQG�OLNH�WKH�ORRS��(YHU\�WLPH�SHRSOH�DUH�RQ�WKH�VWUHHW�SURWHVWLQJ�EHFDXVH�WKH\�DUH�

GLVVDWLVILHG�ZLWK�WKHLU�VWDWXV�TXR�DQG�KDYH�UHVHQWPHQW�DJDLQVW�JRYHUQPHQW�H[SORLWDWLRQ��/LNH�

LQ�WKH�XSULVLQJ�RI����2FWREHU������DQG�WKH�%ODFN�0D\�������&RXS�G
HWDW�LV�OLNH�UHOD\�UDFH�

SDVVLQJ�IURP�3KLEXQ�WR�3KLQ�WR�6DULW��DQG�ODWHO\�WR�3UD\XWK��7KH\�XVH�WKH�VDPH�SDWWHUQ�HYHU\�

WLPH��VWDUWLQJ�ZLWK�EHLQJ�WKH�OLJKW�JLYLQJ�SHDFH�WR�VRFLHW\�WKHQ�DEXVH�RI�SRZHU��7KH�ROG�SRZHU�

FDPH�DQG�ZDV�RYHUWKUHZ�E\�WKH�QHZ�RQH��7KH�QDPHV�RI�SOD\HUV�DUH�GLIIHUHQW��EXW�WKH�HVVHQFH�

LV�VWLOO�WKH�ILOP��$FFRUGLQJ�WR�7KRQJFKDL�:LQLFKDNXO��ZH�DUH�IRUWXQDWH�WR�KDYH�D�'HPRFUDF\�
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https://en.wikipedia.org/wiki/Seni_Pramoj
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According to A History of Thailand, the result of Thailand’s insertion 
into the ideological contest of the Cold War were complex. 
In Thailand, the USA underwrote dictatorship, 
but at home it exemplified ideals of liberalism and republicanism.
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