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0DUN�6LQJOHWRQ��<RJD�%RG\��7KH�2ULJLQV�RI�0RGHUQ�3RVWXUH�3UDFWLFH��1HZ�<RUN��
2[IRUG�8QLYHUVLW\�3UHVV��������YLLL�������SS��,OOXVWUDWLRQV��QRWHV��ELEOLRJUDSK\��
DQG�LQGH[����������FORWK�����������SDSHU��

6WHIDQLH�6\PDQ��7KH�6XEWOH�%RG\��7KH�6WRU\�RI�<RJD�LQ�$PHULFD��1HZ�<RUN��)DU�
UDU��6WUDXV��DQG�*LURX[������������SS�� ,OOXVWUDWLRQV��QRWHV��ELEOLRJUDSK\��DQG�
LQGH[���������

5REHUW�/RYH��7KH�*UHDW�2RP��7KH�,PSUREDEOH�%LUWK�RI�<RJD�LQ�$PHULFD��1HZ�<RUN��
9LNLQJ��������[LL�������SS��,OOXVWUDWLRQV��QRWHV��ELEOLRJUDSK\��DQG�LQGH[���������

$�PDUNHW�VXUYH\�FRPPLVVLRQHG�E\�<RJD�-RXUQDO³D�JORVV\�OLIHVW\OH�PDJD]LQH�
EDVHG� LQ� 6DQ� )UDQFLVFR�� ZLWK� VHSDUDWH� HGLWLRQV� SXEOLVKHG� LQ� &KLQD�� -DSDQ��
7KDLODQG��$XVWUDOLD��5XVVLD��*HUPDQ\��DQG�6SDLQ³HVWLPDWHG�LQ������WKDW������
PLOOLRQ�$PHULFDQV��RU�����SHUFHQW�RI�8�6��DGXOWV��SUDFWLFHG�SRVWXUDO�\RJD��6XS�
SRVH�WKDW�WKLV�SRSXODWLRQ�FRQVWLWXWHG�D�GLVFUHWH�UHOLJLRXV�JURXS��,I�WKDW�ZHUH�
WKH�FDVH��WKH�SHUFHQWDJH�RI�\RJLV�ZRXOG�H[FHHG�WKH�FRPELQHG�WRWDO�RI�+LQGXV�
����SHUFHQW���0XVOLPV�����SHUFHQW���DWKHLVWV������SHUFHQW���0RUPRQV������SHUFHQW���
DQG� -HZV� �����SHUFHQW�� LQ� WKH�8�6��7KH�$PHULFDQL]DWLRQ�RI�PRGHUQ�\RJD³D�
FXOWXUDO�FUHDWLRQ�WKDW�ZDV�DOUHDG\�WUDQVQDWLRQDO³GHPDQGV�H[SODQDWLRQ���

´<RJDµ� GHULYHV� IURP� WKH� 6DQVNULW� YHUE� ´WR� \RNH�µ� DQG� PD\� EH� OLWHUDOO\�
WUDQVODWHG� DV� ´XQLRQ�µ� 7KH�ZRUG� LV� FRQIXVLQJ� EHFDXVH� RI� LWV� KRPRQ\P\�� LW�
FDQ�UHIHU�WR�D�JHQHUDO�SKLORVRSK\�RI�WUDQVFHQGHQWDO�FRQVFLRXVQHVV��RU�RQH�RU�
VHYHUDO�VSHFLÀF�VSLULWXDO�GLVFLSOLQHV��RU�ERWK��$V�D�SKLORVRSKLFDO�WUDGLWLRQ³RQH�
RI� WKH�VL[�´FODVVLFDOµ�VFKRROV� �'DUVKDQDV��RI�6RXWK�$VLDQ�SKLORVRSK\³\RJD�
HQFRPSDVVHV�YDULRXV�FDQRQLFDO�WH[WV��PRVW�LPSRUWDQWO\�<RJD�6XWUDV�����²����
&�(����D�FROOHFWLRQ�RI�DSKRULVPV�DWWULEXWHG�WR�3DWDxMDOL���'HSHQGLQJ�RQ�WKH�WLPH�
DQG�SODFH�� WKH�SUDFWLFH�RI�\RJD�KDV� WDNHQ�+LQGX��%XGGKLVW��DQG�-DLQ� IRUPV��
*HRUJ�)HXHUVWHLQ��LQ�KLV�SRSXODU�HQF\FORSHGLD�<RJD�7UDGLWLRQ���������LPDJLQHV�
D�´ZKHHO�RI�\RJDµ�ZLWK�VL[�PDMRU�VSRNHV��5kMD��GLVFLSOLQH�RI�WKH�PLQG���-QkQD�
�JQRVLV��� .DUPD� �GXW\��� %KDNWL� �GHYRWLRQ���0DQWUD� �UHFLWDWLRQ� RI� QXPLQRXV�
VRXQGV���DQG�+DWKD��GLVFLSOLQH�RI�WKH�ERG\���7KHVH�GLVFLSOLQHV�FDQ�EH�SUDFWLFHG�
VHSDUDWHO\�RU�LQ�FRPELQDWLRQ��)RU�H[DPSOH��+DUH�.ULVKQDV�IRFXV�RQ�%KDNWL�DQG�

5HYLHZV�LQ�$PHULFDQ�+LVWRU\��������������²�����������E\�7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV
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0DQWUD��,Q�FRQWHPSRUDU\�,QGLD��%KDNWL�JXUXV�FRPPDQG�ODUJH�IROORZLQJV��,Q�
FRQWUDVW��PRVW�$PHULFDQV�ZKR�´SUDFWLFH�\RJDµ�SUDFWLFH�DQ�LQGLYLGXDOL]HG�DQG�
VLPSOLÀHG�YHUVLRQ�RI�WKH�VLQJOH�SK\VLFDO�GLVFLSOLQH�

+DWKD� ZDV� ÁHVKHG� RXW� LQ� PHGLHYDO� WLPHV� E\� PDUJLQDO� PDOH� VHFWDULDQ�
PRYHPHQWV��1ăWK�6LGGKD�\RJLQV�FRQMRLQHG�7DQWUD��6LGGKD�DOFKHP\��DQG�\RJLF�
SXULÀFDWLRQV� LQ�DQ�DWWHPSW� WR�DFKLHYH� LPPRUWDOLW\�� ,Q�VXEVHTXHQW�FHQWXULHV��
PLOLWDUL]HG�6KDLYLWH�\RJLQV�IRXQG�LUUHJXODU�HPSOR\PHQW�DV�PHUFHQDULHV��VSLHV��
DQG�SRZHU�EURNHUV��$V�RI�WKH�QLQHWHHQWK�FHQWXU\��+DWKD�ZDV�WKH�OHDVW�LPSRU�
WDQW�DQG�OHDVW�UHVSHFWDEOH�RI�\RJLF�GLVFLSOLQHV��7UDFHV�RI�WKLV�DWWLWXGH�SHUVLVW��
7KH�(QF\FORSHGLD� RI� ,QGLDQ�3KLORVRSKLHV� UHOHJDWHV�+DWKD� WR� WKH� VWDWXV�RI�\RJD�
´VDWHOOLWH�µ��

6HYHUDO�UHFHQW�PRQRJUDSKV��PRVW�QRWDEO\�'DYLG�*RUGRQ�:KLWH·V�6LQLVWHU�
<RJLV���������GLVFXVV�+DWKD�ZDUULRU�DVFHWLFV�DV�VRFLDO�DFWRUV�DQG�FXOWXUDO�UHS�
UHVHQWDWLRQV��� /LNH�*\SVLHV�� IDNLUV�� DQG� 6XÀ�GHUYLVKHV³ÀJXUHV�ZLWK�ZKRP�
WKH\�ZHUH�RIWHQ�FRQIXVHG�RU�FRQÁDWHG³\RJLQV� OLYHG�EH\RQG�WKH�ERXQGDULHV�
RI�,QGLDQ�VRFLHW\��7KH\�IXQFWLRQHG�DV�ERJH\PHQ�LQ�6RXWK�$VLDQ�IDQWDV\�DQG�
DGYHQWXUH�OLWHUDWXUH��DQG�LQ�%ROO\ZRRG��WKH\�UHPDLQ�VWRFN�YLOODLQV���9R\HXULVWLF�
(XURSHDQ� WUDYHO�ZULWHUV�HFKRHG� WKHVH�QHJDWLYH�GHSLFWLRQV��+DWKD�VHFWDULDQV�
ZHUH�ZHLUG��IDQDWLFDO��OLFHQWLRXV��XQJRYHUQDEOH��GDQJHURXV��7KH�VWHUHRW\SLFDO�
\RJL�SHUIRUPHG�SDUDQRUPDO�IHDWV�OLNH�OHYLWDWLRQ�DQG�SUDFWLFHG�VRUFHU\�OLNH�ERG\�
SRVVHVVLRQ��+H�KDG�VXSHUKXPDQ�VH[XDO�SRZHUV�EHFDXVH�KH�QHYHU�UHOHDVHG�KLV�
VHPHQ��+H�FDUULHG�RXW�H[WUHPH�DXVWHULWLHV�DQG�PRUWLÀFDWLRQV��ZDONLQJ�DURXQG�
QDNHG�ZLWK� HOHSKDQW� FKDLQV�� VWDQGLQJ�RQ�RQH� OHJ� IRU�GD\V�� KDQJLQJ�XSVLGH�
GRZQ�IURP�WUHHV��VXUYLYLQJ�OLYH�EXULDO��HDWLQJ�IRRG�IURP�ERZOV�PDGH�RI�KXPDQ�
VNXOOV��IDVWLQJ�WR�WKH�SRLQW�RI�PDFHUDWLRQ��JURZLQJ�RXW�KDLU�DQG�ÀQJHUQDLOV�WR�
LQFUHGLEOH�OHQJWKV��)RU�(XURSHDQV��QRWKLQJ�V\PEROL]HG�,QGLDQ�EDFNZDUGQHVV�
DQG�+LQGX�SHUYHUVLRQ�OLNH�D�+DWKD�\RJL�O\LQJ�RQ�D�EHG�RI�QDLOV��)RU�VWUDWHJLF�
DQG�PRUDO�UHDVRQV��%ULWLVK�RIÀFLDOV�GLG�WKHLU�EHVW�WR�URXQG�XS�DQG�EUHDN�XS�
DVFHWLF� VHFWV�DQG�EDQ� WKHLU�´VHOI�WRUWXUHV�µ�6RPH�RI� WKHVH�GLVSODFHG�RXWFDVWV�
HQGHG�XS�SDQKDQGOLQJ�DV�\RJLF�HQWHUWDLQHUV�RQ�WKH�VWUHHWV�RI�%ULWLVK�,QGLD�DQG�
LQ�VLGHVKRZV�DORQJ�WKH�7KDPHV�

,Q�UHSXWDWLRQ�DQG�LQ�FRQWHQW��+DWKD�RYHUODSSHG�ZLWK�7DQWUD��D�6RXWK�$VLDQ�
PHGLHYDO�WUDGLWLRQ�WKDW�\RNHG�WUDQVFHQGHQFH�WR�WKH�ERG\�DQG�ERGLO\�GHVLUH��
,Q� WKH�DQWLQRPLDQ�ZRUOG�RI�7DQWUD�� ULWXDO� WUDQVJUHVVLRQ� �LQFOXGLQJ�� LQ� VRPH�
FDVHV��ULWXDOL]HG�VH[XDOLW\��FRXOG�OHDG�WR�OLEHUDWLRQ��%RWK�7DQWULVWV�DQG�+DWKD�
\RJLV�HPSKDVL]HG�WKH�´VXEWOH�ERG\µ��VRPHWLPHV�FDOOHG�WKH�´HQHUJHWLF�ERG\µ���
D�K\EULG�FRUSRUHDO�PHWDSK\VLFDO�HQWLW\��7KURXJK�HVRWHULF� WHFKQLTXHV³ULWXDO�
SXULÀFDWLRQV� IROORZHG� E\� SUDQD\DPD� �UHVWUDLQHG� EUHDWKLQJ��� DVDQD� �SRVWXUH�
ZRUN���DQG�PXGUD��VHDOLQJ�RII�WKH�VXEWOH�ERG\�³+DWKD�\RJLV�SHUIRUPHG�ERGLO\�
DOFKHP\��7KH\�GUHZ�SUDQD��WKH�EUHDWK�RI�OLIH��LQWR�WKH�ERG\·V�FHQWUDO�FKDQQHO��
WKXV�DZDNHQLQJ� WKH�VHUSHQW� �NXQGDOLQL��DW� WKH�EDVH�RI�VSLQH��$V� WKLV�VHUSHQW�
SRZHU�XQFRLOHG�DQG�PRYHG�XSZDUG�� LW�SXULÀHG� WKH�SUDQLF� FKDQQHOV� �QDGLV��
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DQG�EDODQFHG� WKHLU� OXQDU� DQG� VRODU� VLGHV��SLHUFHG� WKH� VL[�PDLQ� FKDNUDV�� DQG�
ÀQDOO\�XQLWHG�ZLWK�WKH�GLYLQH�LQ�WKH�VHYHQWK�FKDNUD�DW�WKH�FURZQ�RI�WKH�KHDG��
7KH�UHVXOW�ZDV�ERGLO\�LPPRUWDOLW\�DQG�VXSHUQDWXUDO�SRZHU�

.XQGDOLQL� LV�RQO\�YDJXHO\� IDPLOLDU� WR�PRVW�RI� WKH�PLOOLRQV�RI�$PHULFDQV�
ZKR�VWUHWFK�LQWR�'RZQZDUG�)DFLQJ�'RJ�SRVH�RQ�VWLFN\�PDWV�LQ�QHLJKERUKRRG�
J\PV�DQG�VWXGLRV�� ,Q� LWV�PDLQVWUHDP�IRUP��+DWKD�KDV�EHHQ�FOHDQHG�XS�DQG�
SDUWLDOO\�GH�HQFKDQWHG��7KH�W\SLFDO�$PHULFDQ�\RJD�LQVWUXFWRU�VD\V�´QDPDVWHµ�
DQG�FKDQWV�D�SHUIXQFWRU\�20�ZLWK�KHU�VWXGHQWV��EXW�GRHV�QRW� WHDFK� WDQWULF�
SK\VLRORJ\��6KH�LV�PXFK�PRUH�OLNHO\�WR�JLYH�D�WHVWLPRQLDO�DERXW�\RJD·V�EHQHÀFLDO�
HIIHFWV�RQ�WKH�PHGLFDO�ERG\��+RZ�GLG�WKLV�KDSSHQ"�+RZ�GLG�+DWKD�EHFRPH�
H[RWHULF��UHVSHFWDEOH��DQG�SRSXODU³HVSHFLDOO\�DPRQJ�ZRPHQ"�$QG�KRZ�GLG�
RQH�IHPLQL]HG��DWKOHWLFL]HG��SDUD�VHFXODU�YHUVLRQ�RI�RQH�\RJLF�GLVFLSOLQH�EHFRPH�
V\QRQ\PRXV�ZLWK�´\RJDµ�LQ�$PHULFD"

3UHOLPLQDU\� DQVZHUV� WR� WKHVH� TXHVWLRQV� FRPH� IURP�<RJD� %RG\��7KH�*UHDW�
2RP��DQG�7KH�6XEWOH�%RG\��WKUHH�VLJQLÀFDQW�DGGLWLRQV�WR�WKH�VPDOO�EXW�JURZLQJ�
ÀHOG�RI�\RJD�VWXGLHV���0DUN�6LQJOHWRQ��DQ�DFDGHPLF��XVHV�SULPDU\�VRXUFHV�WR�
DQDO\]H�WKH�WUDQVQDWLRQDO�HYROXWLRQ�RI�SRVWXUDO�\RJD�IURP�WKH�����V�WKURXJK�
WKH� ����V�� 5REHUW� /RYH� DQG� 6WHIDQLH� 6\PDQ�� ERWK� MRXUQDOLVWV�� IRFXV� DOPRVW�
H[FOXVLYHO\�RQ�WKH�$PHULFDQ�VFHQH��EXW�LQ�GLIIHUHQW�ZD\V��

$OO�WKUHH�DXWKRUV�DFFHSW�WKH�VFKRODUO\�FRQVHQVXV�WKDW�́ PRGHUQ�\RJDµ�EHJDQ�
ZLWK�6ZDPL�9LYHNDQDQGD������²�������WKH�JOREHWURWWLQJ�+LQGX�UHIRUPHU�IURP�
&DOFXWWD�ZKR�VSRNH�WR�JUHDW�DFFODLP�DW�WKH�:RUOG·V�3DUOLDPHQW�RI�5HOLJLRQV�LQ�
&KLFDJR��9LYHNDQDQGD·V�LQÁXHQWLDO�ERRN�5DMD�<RJD��������SDLUHG�VRPH�RI�KLV�
$PHULFDQ�OHFWXUHV�ZLWK�KLV�WUDQVODWLRQ�DQG�FRPPHQWDU\�RQ�<RJD�6XWUDV��7KH�
VZDPL�SUHVHQWHG�9HGDQWD�DV�WKH�PRGHO�IRU�D�XQLYHUVDO�PRQLVWLF�UHOLJLRQ³D�
´VFLHQFH�RI�WKH�VRXO�µ�%RUURZLQJ�OLEHUDOO\�IURP�8QLWDULDQLVP�DQG�7KHRVRSK\��
9LYHNDQDQGD�DQG�KLV�9HGDQWD�6RFLHW\�HPSKDVL]HG�WKH�PHWDSK\VLFDO�DQG�WKH�
GHYRWLRQDO��QRW�WKH�SK\VLFDO�� ,Q�FRQFHUW�ZLWK�PRVW�:HVWHUQ�HGXFDWHG�,QGLDQ�
HOLWHV��9LYHNDQDQGD�VFRUQHG�+DWKD��DQG�ZLWK�UHDVRQ��3DQWDxMDOL�SURYLGHG�OLWWOH�
RU�QR�VXSSRUW�IRU�LW��$OWKRXJK�<RJD�6XWUDV�PHQWLRQV�DVDQD�DV�RQH�RI�WKH��OHVVHU��
´HLJKW� OLPEVµ� RI� \RJD�� WKH� WH[W� GRHV� QRW� GHVFULEH� DQ\� SRVHV�� 9LYHNDQDQGD�
GLVSDUDJHG�+DWKD�VHFWDULDQV�IRU�QDUFLVVLVWLFDOO\�´FOLQJLQJµ�WR�WKH�ERG\�ZLWK�
´PHUHµ�SK\VLFDO� H[HUFLVHV�GHVLJQHG� WR� IXOÀOO� EDVH�GHVLUHV� IRU�SHUIHFW�KHDOWK�
DQG� XQVXUSDVVHG� ORQJHYLW\��+H� GRZQSOD\HG� WKH� WDQWULF� EDFNJURXQG� RI� KLV�
RZQ�JXUX��'HVSLWH�SULYLOHJLQJ�PLQG�RYHU�ERG\��WKH�VZDPL�ZDV�QR�ZLPS��/LNH�
PDQ\�DQWLFRORQLDO�ÀJXUHV�DVVRFLDWHG�ZLWK�WKH�%HQJDOL�́ +LQGX�5HQDLVVDQFH�µ�KH�
XVHG�KLV�PDVWHU\�RI�(QJOLVK�WR�DVVHUW�WKH�VXSHULRULW\�RI�6RXWK�$VLDQ�WUDGLWLRQV�
HYHQ�DV�KH�GLOXWHG� WKHP��$V� -RVHSK�6��$OWHU�ZULWHV� LQ�<RJD� LQ�0RGHUQ� ,QGLD��
9LYHNDQDQGD�́ UHYROXWLRQL]HG�+LQGXLVP�E\�DGYRFDWLQJ�D�NLQG�RI�QR�QRQVHQVH��
VHOI�FRQÀGDQW��PXVFXODU³DQG��WKHUHIRUH��PDVFXOLQL]HG³VSLULWXDOLVP�µ�

)RU�WKH�SXUSRVHV�RI�+LQGX�QDWLRQDOLVP��\RJD�KDG�WR�EH�UHVFXHG�IURP�WKH�
RSSUREULXP�RI�+DWKD�\RJLQV��7KHLU�PDVFXOLQLW\�ZDV�XQGLVSXWHG��EXW�GDQJHU�



5(9,(:6�,1�$0(5,&$1�+,6725<�����0$5&+��������

RXV�� HYHQ� VLQLVWHU�� LW� FDOOHG� WR� PLQG� WKH� VXSSRVHG� GHFDGHQFH� RI� PHGLHYDO�
,QGLD��/LNH�D�JRRG�9LFWRULDQ��9LYHNDQDQGD�H[SXQJHG�+DWKD�IURP�5kMD�<RJD��
,QVWHDG�RI�LPPRUWDOLW\�DQG�VXSHUQDWXUDOLVP��KH�VWUHVVHG�WKH�JRDOV�RI�VDPDGKL�
�KLJKHU�FRQVFLRXVQHVV��DQG�PRNVKD��VSLULWXDO�OLEHUDWLRQ���/DWHU�ÀJXUHV�VXFK�DV�
6UL�<RJHQGUD�DQG�6ZDPL�.XYDOD\DQDQGD�PDLQVWUHDPHG�\RJD�E\�PHGLFDOL]�
LQJ�LW��OLQNLQJ�LW�WR�:HVWHUQ�VFLHQFH��SHUIRUPLQJ�ODERUDWRU\�H[SHULPHQWV��DQG�
UDWLRQDOO\�GHPRQVWUDWLQJ� WKDW�\RJLF�GLVFLSOLQHV� FRXOG�ZRUN�DV� WKHUDSLHV� IRU�
FKURQLF�GLVHDVHV�VXFK�DV�DVWKPD��

6WLOO�RWKHU�,QGLDQV�WULHG�WR�GLUHFWO\�UHKDELOLWDWH�+DWKD�RQ�WKH�WHUPV�RI�:HVWHUQ�
SK\VLFDO�FXOWXUH��7KHVH�XQGHUDSSUHFLDWHG�ÀJXUHV� IURP�WKH�KLVWRU\�RI�ÀWQHVV�
DUH�WKH�PDLQ�VXEMHFWV�RI�<RJD�%RG\��6LQJOHWRQ�HQGV�KLV�ERRN�ZKHUH�PRVW�KLV�
WRULHV�RI�PRGHUQ�SRVWXUDO�\RJD�EHJLQ��WKH�J\PQDVLD�RI�-DJDQPRKDQ�3DODFH�LQ�
0\VRUH�ZKHUH�LQVWUXFWRU�7��.ULVKQDPDFKDU\D�LQ�WKH�����V�DQG�����V�FRGLÀHG�
WKH�SUD[LV�WKDW�LQIRUPV�HYHU\�\RJD�FODVV�LQ�WKH�ZRUOG�WRGD\��:LWKRXW�GHQ\LQJ�
.ULVKQDPDFKDU\D·V�VHPLQDO�UROH��<RJD�%RG\�FRQWH[WXDOL]HV�KLP�DQG�GLVSHOV�KLV�
DXUD�RI�XQLTXHQHVV�DQG�DXWKHQWLFLW\��6LQJOHWRQ�DVVHUWV�FDWHJRULFDOO\� WKDW� WKH�
SULPDF\�RI�DVDQD� LV�´D�QHZ�SKHQRPHQRQ�WKDW�KDV�QR�SDUDOOHO� LQ�SUHPRGHUQ�
WLPHVµ��S������<RJD�%RG\�RIIHUV�D�UDGLFDOO\�VHFXODU�DQG�WUDQVQDWLRQDO�LQWHUSUHWDWLRQ�
RI�PRGHUQ�\RJD��RU��DV�6LQJOHWRQ�SUHIHUV�WR�FDOO�LW��´7UDQVQDWLRQDO�$QJORSKRQH�
<RJD�µ�,Q�KLV�DQDO\VLV��SRVWXUH�SUDFWLFH�RZHV�PRUH�WR�(QJOLVK�ERG\EXLOGLQJ�
VWDU�(XJHQH�6DQGRZ�WKDQ�WR�3DQWDxMDOL�

,Q�ELEOLRJUDSKLF� IDVKLRQ�� 6LQJOHWRQ�JXLGHV� WKH� UHDGHU� WKURXJK� VHHPLQJO\�
HYHU\�(QJOLVK�ODQJXDJH�ÀWQHVV�PDQXDO�DQG�SHULRGLFDO� IURP�WKH�HDUO\� WZHQ�
WLHWK� FHQWXU\� WKDW� LQÁXHQFHG³RU�PLJKW� KDYH� LQÁXHQFHG³WKH� FXUULFXOXP� DW�
0\VRUH�� WKH�0HQOR� 3DUN� RI� PRGHUQ� \RJD�� +H� IRFXVHV� RQ� WKH� 6RXWK�$VLDQ�
UHFHSWLRQ� RI�0XVFXODU�&KULVWLDQLW\�� 6ZHGLVK� �/LQJ�� J\PQDVWLFV�� ERG\EXLOG�
LQJ��DQG�WKH�<0&$��<RJD�%RG\�GHVFULEHV�D�SURFHVV�RI�FUHDWLYH�FRRSWDWLRQ��7KH�
,QGLDQ�SLRQHHUV�RI�SRVWXUDO�\RJD�ZDQWHG�WR�EUHDN�IUHH�IURP�WKH�LQWHUQDOL]HG�
FRORQLDO�P\WK�RI�,QGLDQ�HIIHPLQDF\�DQG�GHJHQHUDF\��7KH\�VHOHFWLYHO\�DSSUR�
SULDWHG�IURP�(XURSHDQ�SK\VLFDO�FXOWXUH³DQG�DOVR�$PHULFDQ�1HZ�7KRXJKW��
ZLWK�LWV�SV\FKR�SK\VLRORJLFDO�SHGDJRJ\�RI�DXWRVXJJHVWLRQ³DQG�QDWXUDOL]HG�
LW� DV�+LQGX��$IWHU� LQFRUSRUDWLQJ�J\PQDVWLFV� LQWR�+DWKD�� WKH\� WRXWHG�+DWKD�
DV�WKH�RULJLQDO�J\PQDVWLFV��6LQJOHWRQ�FODLPV�WKDW�VRPH�SDWULRWLF�+LQGXV�HYHQ�
LPDJLQHG�\RJD� DV� D� HXJHQLF� IDVW� WUDFN� WR� D� EHWWHU�� VWURQJHU�QDWLRQ��0LOLWDQW�
QDWLRQDOLVWV�RSHQHG�PDUWLDO�DUWV�DFDGHPLHV�WR�WUDLQ�D�QHZ�JHQHUDWLRQ�RI�VWURQJ��
YLULOH�+LQGX�PHQ³UHPDGH�+DWKD�\RJLQV�ZKR�FRXOG�DFW�DV�IUHHGRP�ÀJKWLQJ�
JXHULOODV�� ,QGLDQV�ZRXOG� WXUQ� J\PQDVWLFV³DQ� H[HUFLVH�PHWKRG� DGRSWHG� E\�
WKH�%ULWLVK�IRU�PLOLWDU\�WUDLQLQJ³DJDLQVW�WKH�FRORQL]HUV�

:KLOH� 6LQJOHWRQ� SHUIRUPV� WKH� JUHDW� VHUYLFH� RI� H[SORGLQJ� WKH� ZRUOG� RI�
SRVWXUDO�\RJD�DQG�FOHDULQJ�WKH�ZD\�IRU�PDQ\�PRUH�VWXGLHV�RI�WKLV�FUHROL]HG�
WUDGLWLRQ��KH�GRHVQ·W�SURYLGH�D�FOHDU�QDUUDWLYH�DQG�GRHVQ·W�DVVLJQ�ZHLJKWV�WR�
KLV�PDQLIROG�FDXVDO�IDFWRUV��$QG�LW�PD\�EH�WKDW��LQ�KLV�HQGHDYRU�WR�H[KDXVWLYHO\�
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FDWDORJ� IRUHLJQ� LQÁXHQFHV�� 6LQJOHWRQ�RYHUORRNV� FHUWDLQ� LQGLJHQRXV� FRQWH[WV��
<RJD�%RG\�GHVHUYHV�FRQWURYHUV\��ZKLFK�,�PHDQ�DV�D�VLQFHUH�FRPSOLPHQW�

6RPH�RI�WKH�HYLGHQFH�IRU�<RJD�%RG\·V�PHOWLQJ�SRW�WKHRU\�LV�FLUFXPVWDQWLDO��
SOHQW\�LV�GLUHFW��)RU�H[DPSOH��.��9��,\HU��WKH�ZRUOG�UHQRZQHG�ERG\EXLOGHU�IURP�
%DQJDORUH�� WDXJKW� VXQ� VDOXWDWLRQV� DORQJ�ZLWK�GXPEEHOO� OLIWLQJ��7KH� HTXDOO\�
UHQRZQHG�%��&��*KRVK�SURPRWHG�D�PHWKRG�RI�´PXVFOH�FRQWUROµ�WKDW�FRPELQHG�
ERG\EXLOGLQJ�DQG�+DWKD��$W�0\VRUH��.ULVKQDPDFKDU\D·V�VWXGLR�ZDV�ORFDWHG�
QH[W�GRRU�WR�D�:HVWHUQ�VW\OH�J\P�WKDW�WDXJKW�ERG\EXLOGLQJ��J\PQDVWLFV��DQG�
DOVR�\RJD��%XLOGLQJ�RQ�1RUPDQ�6MRPDQ·V�7KH�<RJD�7UDGLWLRQ�RI�WKH�0\VRUH�3DODFH�
��������6LQJOHWRQ�DUJXHV�WKDW�.ULVKQDPDFKDU\D·V�LQQRYDWLYH�YLQ\DVD��D�UHSHDWHG�
VHTXHQFH�RI�ÁRZLQJ�PRYHPHQWV�DQG�DWKOHWLF�MXPSLQJ��ZDV�OHVV�DERXW�OLQHDJH�
WKDQ�SDWURQDJH��$W�WKH�PDKDUDMD·V�ELGGLQJ��.ULVKQDPDFKDU\D�FKRUHRJUDSKHG�
D� VSHFWDFXODU� \RJD� URXWLQH� IRU� KLV� \RXQJ�PDOH� VWXGHQWV�� WKH�+DWKD� WURXSH�
IXQFWLRQHG�ERWK�DV�FXOWXUDO�DPEDVVDGRUV�DQG�FLUFXV�OLNH�HQWHUWDLQHUV�

7KLV�SHUIRUPDWLYH�DQJOH�LV�LPSRUWDQW��,Q�D�FKDSWHU�RQ�PHGLD��6LQJOHWRQ�PDNHV�
WKH� H[FHOOHQW� SRLQW� WKDW�+DWKD��PRUH� WKDQ� RWKHU� \RJLF� GLVFLSOLQHV�� UHTXLUHV�
LOOXVWUDWLRQ�� &RQYHUVHO\�� WKH� DVFHQGDQFH� RI� SKRWRJUDSKLF� FXOWXUH� FRQIHUUHG�
SULPDF\�WR�\RJLF�GLVFLSOLQHV�WKDW�FRXOG�EH�UHSUHVHQWHG�YLVXDOO\��$VDQD�PDGH�
JRRG�SLFWXUHV��%HIRUH�WKH�FDPHUD��\RJD�WH[WV�LOOXVWUDWHG�WKH�FRQFHSWXDO�WDQWULF�
ERG\�ZLWK�DEVWUXVH�GUDZLQJV�� ,Q� WKH�DJH�RI�SKRWRJUDSKLF�UHSURGXFWLRQ�� WKH�
\RJD�ERG\�EHFDPH�OHVV�VXEWOH��PRUH�QDWXUDOLVWLF�DQG�HPSLULFDO�

/LNH�PRVW�:HVWHUQ�VFKRODUV�RI�\RJD��6LQJOHWRQ�LV�D�SUDFWLWLRQHU³DQ�$VKWDQJL�
E\�WUDLQLQJ³DQG�KH�DGRSWV�D�WRQH�RI�UHVSHFW�HYHQ�DV�KH�VNHZHUV�VDFUHG�FRZV��
<RJD�%RG\�LV�QRW��KH�LQVLVWV��DERXW�LPSRVWXUH��,W�LV�DERXW�FUHDWLYLW\��+H�SUHVHQWV�
0\VRUH� \RJD� DV� D� PRGHUQ� EULFRODJH� RI� VHFXODU� LQÁXHQFHV� VXEOLPDWHG� LQWR�
3DQWDxMDOL�E\�.ULVKQDPDFKDU\D�DQG�ODWHU�VDQFWLÀHG�DV�DQFLHQW�WUDGLWLRQ�E\�KLV�
SURWpJpV��6LQJOHWRQ�WHPSHUV�KLV�KHUHV\�ZLWK�WDQJLEOH�HQWKXVLDVP�IRU�WKH�VRXUFH�
PDWHULDO�LQ�DOO�LWV�DPXVLQJ�GHWDLO��KH�FHOHEUDWHV�WKH�HDUO\�WZHQWLHWK�FHQWXU\�DV�
D�´VLQJXODUO\�FUHDWLYH�SHULRGµ�IRU�\RJD��S�������7KH�+LQGXL]DWLRQ�RI�:HVWHUQ�
SK\VLFDO�FXOWXUH�WKDW�KH�GHVFULEHV�LQ�<RJD�%RG\�EULQJV�WR�PLQG�3DUWKD�&KDW�
WHUMHH·V�ZRUN�RQ�FRORQLDO�LQÁHFWHG�QDWLRQDOLVP��8QIRUWXQDWHO\��6LQJOHWRQ�GRHV�
QRW�DGHTXDWHO\�VLWXDWH�KLV�ERRN�LQ�WKH�FRQWH[W�RI�SRVWFRORQLDO�VWXGLHV��JHQGHU�
WKHRU\��FXOWXUDO�WKHRU\��WUDQVQDWLRQDO�KLVWRU\��LPSHULDO�KLVWRU\��,QGLDQ�KLVWRU\��
RU�WKH�KLVWRULHV�RI�DWKOHWLFV��PHGLFLQH��DQG�UHOLJLRQ��

%HFDXVH�RI�LWV�UHVWULFWHG�WLPH�IUDPH��<RJD�%RG\�FRQWDLQV�PRUH�PDWHULDO�RQ�
,QGLDQV�FR�RSWLQJ�:HVWHUQ�LQÁXHQFHV�WKDQ�WKH�UHYHUVH��$V�RI�WKH�����V��DVDQD�
ZDV� QRW� \HW� ´H[SRUW�UHDG\µ� �S�� ������ 6LQJOHWRQ� RQO\�QRGV� WR� WKH�SRVW�����V�
JOREDOL]DWLRQ� RI� 0\VRUH� \RJD� JXLGHG� E\� .ULVKQDPDFKDU\D·V� VRQ� 7�� .�� 9��
'HVLNDFKDU��KLV�EURWKHU�LQ�ODZ�%��.��6��,\HQJDU��DQG�KLV�WKLUG�PDMRU�SURWpJp��
.�� 3DWWDEKL� -RLV�� +RZHYHU�� LQ� D� FKDSWHU� WKDW� GHWRXUV� IURP� KLV� PDLQ� VWRU\��
6LQJOHWRQ�GLVFXVVHV� D�SRSXODU�$QJOR�$PHULFDQ�ÀWQHVV� WUHQG� IURP� WKH� HDUO\�
WZHQWLHWK�FHQWXU\�FDOOHG�´KDUPRQLF�J\PQDVWLFV�µ�8QOLNH�WKH�VHFXODU�\RJD�LQ�
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-DJDQPRKDQ�3DODFH��ZKLFK�FRQVLVWHG�RI�DFUREDWLF�EDODQFHV�IRU�PHQ��KDUPRQLF�
J\PQDVWLFV�FRQVLVWHG�RI�́ VSLULWXDO�VWUHWFKLQJµ�DQG�́ UHOD[DWLRQLVPµ�IRU�ZRPHQ��
3DUD�&KULVWLDQ�UDWKHU�WKDQ�QHR�9HGDQWLF��WKH�PRYHPHQW�QRQHWKHOHVV�WRRN�RQ�
PLQRU�,QGLDQ�WUDSSLQJV��LQFOXGLQJ�\RJLF�EUHDWKLQJ�H[HUFLVHV�DQG�GLDJUDPV�RI�
FKDNUDV��$GDSWHG�IURP�)UHQFK�'HOVDUWLVP�E\�$PHULFDQV�*HQHYLHYH�6WHEELQV�DQG�
ODWHU�&DM]RUDQ�$OL��WKLV�TXDVL�VSLULWXDO�IRUP�RI�H[SUHVVLYH�FDOLVWKHQLFV�VSUHDG�
WR�%ULWDLQ� LQ� WKH�����V�DQG�EHFDPH�SRSXODU� WKDQNV� WR� WKH�:RPHQ·V�/HDJXH�
RI�+HDOWK��6LQJOHWRQ�VSHFXODWHV�WKDW�H[SRUWHG�0\VRUH�\RJD�ODWHU�JUDIWHG�RQWR�
WKLV�HVWDEOLVKHG�URRW��7KLV�ZRXOG�SDUWO\�H[SODLQ�WKH�LPEDODQFHG�VH[�UDWLR�VHHQ�
WRGD\�LQ�%ULWLVK�DQG�$PHULFDQ�\RJD�VWXGLRV�

7KH� UHFHSWLRQ�RI� \RJD� LQ� WKH�8�6�� IROORZHG� WZR�JHQHUDO� WUDMHFWRULHV�� 7KH�
SKLORVRSK\�RI�\RJD�DQG� WKH�SUDFWLFH�RI�\RJLF�PHGLWDWLRQ�HQWHUHG�$PHULFDQ�
KLJK� FXOWXUH� LQ� WKH� PLG�QLQHWHHQWK� FHQWXU\� DQG� DFTXLUHG� WKH� VKHHQ� RI� UH�
VSHFWDELOLW\�E\�YLUWXH�RI�DVVRFLDWLRQ�ZLWK�$PHULFDQ�%UDKPLQV�OLNH�(PHUVRQ��
6XEVHTXHQWO\�� YDULRXV� SRSXODU� QRQGHQRPLQDWLRQDO� PHWDSK\VLFDO� UHOLJLRXV�
PRYHPHQWV�VXEVXPHG�DVSHFWV�RI�\RJLF�SKLORVRSK\��3RVWXUH�SUDFWLFH��E\�FRQ�
WUDVW��HQFRXQWHUHG�VXEVWDQWLDO�UHVLVWDQFH�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\��GHVSLWH�
UHFHLYLQJ�SRVLWLYH�DWWHQWLRQ�IURP�:LOOLDP�-DPHV�LQ�7KH�(QHUJLHV�RI�0HQ��������
DV�D�SRWHQWLDO�FXUH�IRU�QHUYRXVQHVV��+DWKD�ZDV�JHQHUDOO\�FRQVLGHUHG�VWUDQJH��
FXOWLVK��DQG�DOVR�VH[XDOO\�GDQJHURXV�WR�ZRPHQ��,Q�WKH�VHFRQG�KDOI�RI�WKH�FHQ�
WXU\��WKHVH�WUDMHFWRULHV�FURVVHG��SK\VLFDO�\RJD�JUHZ�LQFUHDVLQJO\�PDLQVWUHDP��
ZKLOH�PHGLWDWLRQDO�DQG�GHYRWLRQDO�\RJD�FRQWUDFWHG³DIWHU�D�VSHFWDFXODU�EXW�
EULHI�ÁXRUHVFHQFH³WR�WKH�GRPDLQ�RI�VHFWDULDQ�PRYHPHQWV�OHG�E\�JXUXV�ZKR�
IUHTXHQWO\�IHOO�LQWR�VH[XDO�VFDQGDO�

7KH�6XEWOH�%RG\� LV� WKH�PRUH�YLYLG�RI� WZR�UHFHQW� WUDGH�PDUNHW�ERRNV³WKH�
RWKHU�EHLQJ�3KLOLS�*ROGEHUJ·V�ZLGH�UDQJLQJ�$PHULFDQ�9HGD�������³WKDW�QDUUDWH�
WKLV�FRPSOLFDWHG�KLVWRU\��6WHIDQLH�6\PDQ�PHULWV�D�ZLGH�UHDGHUVKLS��WKRXJK�KHU�
ZULWLQJ�VW\OH�ZDV��IRU�PH��IUXVWUDWLQJO\�LQFRQVWDQW��DV� LI�VKH�FRXOGQ·W�GHFLGH�
LI�VKH�ZDQWHG�WR�EH�D�MRXUQDOLVW��DQ�DFDGHPLF�KLVWRULDQ��D�FUHDWLYH�QRQÀFWLRQ�
ZULWHU��RU�D�FXOWXUDO�FULWLF��7KH�ERRN�FRQWDLQV�PDQ\�LQWHUSUHWLYH�QXJJHWV�DQG�
SDWFKHV�RI�EULOOLDQW�SURVH��\HW�LW�ODFNV�D�VWURQJ�DUJXPHQW��,W�SURFHHGV�FKURQR�
ORJLFDOO\�DQG�ELRJUDSKLFDOO\��SULYLOHJLQJ�WKH�PRVW�FRORUIXO�VWRULHV��

6\PDQ�EHJLQV�ZLWK� REOLJDWRU\� YLJQHWWHV� DERXW� 7UDQVFHQGHQWDO� ÁLUWDWLRQV�
ZLWK� \RJD� SKLORVRSK\�� �7KRUHDX�� LQ� RQH� RI� KLV� OHWWHUV�� ZURWH� WKH� IDPRXVO\�
FU\SWLF�OLQH��´7R�VRPH�H[WHQW��DQG�DW�UDUH�LQWHUYDOV��HYHQ�,�DP�D�\RJLQ�µ���7KH�
6XEWOH� %RG\� WKHQ�PRYHV� WR� LWV� UHDO� VWDUWLQJ� SRLQW�� 9LYHNDQDQGD·V�$PHULFDQ�
VRMRXUQ������²����ZKLFK�KHUDOGHG�D�WZHQW\�\HDU�SHULRG�RI�WUDQVQDWLRQDO�FURVV�
IHUWLOL]DWLRQ�EHWZHHQ�PHGLWDWLRQDO�1HR�9HGDQWD�DQG�$PHULFDQ�VSLULWXDO�WUHQGV�
VXFK�DV�0LQG�&XUH�DQG�&KULVWLDQ�6FLHQFH��)LQGLQJ�IHUWLOH�VRLO�LQ�PHWDSK\VLFDO�
KRWVSRWV�VXFK�DV�%RVWRQ�DQG�%URRNO\Q��DQG�EHQHÀWLQJ�IURP�WKH�SDWURQDJH�RI�
WZR�ZHDOWK\�1HZ�(QJODQG�ZRPHQ��9LYHNDQDQGD�VHW�XS�RXWSRVWV�RI�WKH�9HGDQWD�
6RFLHW\�RQ�ERWK�FRDVWV��1XPHURXV�RWKHU�GLVFLSOHV�IURP�WKH�5DPDNULVKQD�2UGHU�
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IROORZHG�9LYHNDQDQGD�WR�WKH�6WDWHV��ZKHUH�WKH\�OHFWXUHG�WR�WKH�VSLULWXDO�LQWHO�
OLJHQWVLD�DQG�VHW�XS�DVKUDPV��6HSDUDWHO\��3DUDPDKDQVD�<RJDQDQGD��IRXQGHU�RI�
WKH�6HOI�5HDOL]DWLRQ�)HOORZVKLS��DQG�DXWKRU�RI�WKH�ZLGHO\�UHDG�$XWRELRJUDSK\�
RI� D� <RJL��� VHWWOHG� LQ� 6RXWKHUQ�&DOLIRUQLD� LQ� ������$ERXW� WKH� VDPH� WLPH�� 6UL�
<RJHQGUD�FDPH�WR�1HZ�<RUN�WR�VSUHDG�WKH�JRVSHO�RI�PHGLFDOL]HG�\RJD��7KH�
2ULHQWDO�([FOXVLRQ�$FW� IRLOHG�D�SODQQHG� UHWXUQ�YLVLW��)URP������ WR������� DQ�
HUD� RI� UHVWULFWLYH�8�6�� LPPLJUDWLRQ�SROLF\�� \RJD� LQ�$PHULFD� HYROYHG� ODUJHO\�
LQGHSHQGHQW�RI�,QGLDQV��

7KH�VHPLQDO�$PHULFDQ�ÀJXUH�LQ�WKH�H[FOXVLRQDU\�SHULRG�ZDV�DQ�RXWUDJHRXV�
FKDUDFWHU��3LHUUH�%HUQDUG������²�������ZKRVH�OLIH�VWRU\�VHHPV�UHDG\�PDGH�IRU�
D�+%2�PLQL�VHULHV��,W� LQFOXGHV�EL]DUUH�ORYH�WULDQJOHV��PpQDJH�j�WURLV��WDQWULF�
VH[��9DQGHUELOW�KHLUHVVHV��SULYDWH�GHWHFWLYHV��VSLHV��FLUFXV�HOHSKDQWV��EDVHEDOO��
DQG�KHDY\ZHLJKW�ER[LQJ��6\PDQ�GHYRWHV�KHU�ORQJHVW�FKDSWHU�WR�WKLV�RQO\�LQ�
$PHULFD�WDOH��DQG�5REHUW�/RYH�KLV�HQWLUH�ERRN��$V�SOHDVXUH�UHDGLQJ��,�KLJKO\�UHF�
RPPHQG�7KH�*UHDW�2RP��DOWKRXJK�LW�EHFRPHV�ORQJZLQGHG�LQ�LWV�ODWHU�FKDSWHUV��

/RYH·V�QDUUDWLYH�EHJLQV��LPSUREDEO\��LQ�/LQFROQ��1HEUDVND��ZKHUH�WKH�\RXQJ�
WHHQDJHU�3HUU\�%DNHU�PHW�DQ�LPPLJUDQW�\RJL�QDPHG�6\OYDLV�+DPDWL�DQG�EHFDPH�
KLV�SURWpJp��)URP�+DPDWL��%DNHU�FXP�%HUQDUG�OHDUQHG�6DQVNULW��7DQWUD��DQG�
+DWKD��LQFOXGLQJ�DGYDQFHG�SUDQD\DPD�WHFKQLTXHV�VXFK�DV�´.DOL�PXGUD�µ�WKH�
VLPXODWLRQ�RI�GHDWK�E\�VORZLQJ�RQH·V�EUHDWKLQJ�DQG�KHDUW�UDWH�WR�LPSHUFHSWLEOH�
OHYHOV��,Q������%HUQDUG�SHUIRUPHG�WKLV�IHDW�RI�´VHOI�K\SQRVLVµ�LQ�6DQ�)UDQFLVFR�
WR�DQ�DXGLHQFH�RI�GRFWRUV�ZKR�XVHG�QHHGOHV�WR�SLHUFH�KLV�HDUOREH��FKHHN��OLS��
DQG�WRQJXH�WR�SURYH�WKH�RFFXUUHQFH�RI�DXWR�DQHVWKHVLD��,Q�&DOLIRUQLD��%HUQDUG�
DOVR�RUJDQL]HG�WKH�7DQWULN�2UGHU��7�2����D�VHFUHW�VRFLHW\�FRPSOHWH�ZLWK�EORRG�
RDWKV��YRZV�RI�VLOHQFH��DQG�VHYHQ�GHJUHHV�RI�NQRZOHGJH��$PDOJDPDWLQJ�7DQWUD��
7KHRVRSK\��DQG�5RVLFUXFLDQLVP��%HUQDUG�PLQWHG�KLV�RZQ�HVRWHULF�WUDGLWLRQV�
DQG�LQLWLDWHG�LQJpQXHV�LQ�WDQWULF�ULWXDOV��$V�+XJK�8UEDQ�VKRZV�LQ�0DJLD�6H[X�
DOLV���������%HUQDUG�DQG�VHYHUDO�FRXQWHUSDUWV�LQ�(XURSH�EHJDQ�WKH�SURFHVV�E\�
ZKLFK�:HVWHUQ�VH[�PDJLF�IXVHG�ZLWK�7DQWUD�DQG�WKH�HTXDOO\�XQUHODWHG�.DPD�
6XWUD�WR�EHFRPH�WKH�´\RJD�RI�VH[�µ

,Q�������DIWHU�SDUWLQJ�ZD\V�ZLWK�+DPDWL��%HUQDUG�PRYHG�WR�0DQKDWWDQ�DQG�
EHJDQ�WHDFKLQJ�+DWKD�WHFKQLTXHV�WR�FOLHQWV�IURP�WKH�WKHDWHU�ZRUOG��+LV�VHFUHW�
ULWXDO�OLIH�LQHYLWDEO\�DWWUDFWHG�WKH�DWWHQWLRQ�RI�WKH�YLFH�SROLFH��ZKR�UDLGHG�KLV�DG�
GUHVV�WKH�QH[W�\HDU��WKH�ÀUVW�RI�PDQ\�WLPHV��DQG�DUUHVWHG�KLP�LQ�KLV�YHOYHW�7�2��
KLJK�SULHVW�FHUHPRQLDO�UREH��&RQJUHVV�KDG�MXVW�SDVVHG�WKH�0DQQ�$FW��DQG�WKH�
FLW\�GLVWULFW�DWWRUQH\�KRSHG�IRU�D�ZKLWH�VODYHU\�VKRZ�WULDO��7KH�´/RYLQJ�*XUXµ�
ODQJXLVKHG�IRU�RYHU�RQH�KXQGUHG�GD\V�LQ�MDLO�XQWLO�WKH�SURVHFXWLRQ�GURSSHG�
LWV�FKDUJHV��7KURXJKRXW�KLV�FDUHHU��%HUQDUG�SRVVHVVHG�D�+RXGLQL�OLNH�DELOLW\�
WR�HOXGH�WKH�ODZ��D�SURZHVV�H[FHHGHG�RQO\�E\�KLV�NQDFN�IRU�OLEHUDWLQJ�VWLÁHG�
IHPDOH�VRFLDOLWHV�RI�WKHLU�QHUYRXVQHVV�DQG�LQKHULWDQFH��0DQ\�RI�WKH�WUXH�OLIH�
HYHQWV�LQ�7KH�*UHDW�2RP�UHDG�OLNH�VRIW�SRUQ�YHUVLRQV�RI�(GLWK�:KDUWRQ�SORWV�
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7R�HVFDSH�WKH�VFUXWLQ\�RI�ODZ�HQIRUFHPHQW�DQG�WKH�\HOORZ�SUHVV��%HUQDUG�
VKLIWHG�KLV�EDVH�RI�RSHUDWLRQ�WR�1\DFN��LQ�WKH�+XGVRQ�9DOOH\��LQ�������7KHUH��
ZLWK�KLV�ZLIH�DQG�EXVLQHVV�SDUWQHU��IRUPHU�%URDGZD\�GDQFHU�%ODQFKH�'H9ULHV��
%HUQDUG�FUHDWHG�WKH�&ODUNVWRZQ�&RXQWU\�&OXE��&�&�&����%DQNUROOHG�E\�LPSUHV�
VLRQDEOH�ZRPHQ�IURP�WKH�9DQGHUELOW�IDPLO\��WKH�FOXE�JUHZ�LQWR�D�PDMRU�VXFFHVV��
%HUQDUG�UHEXLOW�KLV�UHSXWDWLRQ�DQG�LQYHVWHG�LQ�UHDO�HVWDWH��WKH�FKHPLFDO�LQGXVWU\��
EDQNV��DQG�VWRFNV��+H�EXLOW�D�VWDGLXP�IRU�KLV�PLQRU�OHDJXH�EDVHEDOO�WHDP�DQG�
SURGXFHG�DLU�VKRZV�DW�KLV�DLUSRUW��$V�RQH�ORFDO�PDQ�WROG�D�UHSRUWHU��´1RERG\�
NQRZV�LI�KH·V�JRW�UHOLJLRQ��EXW�HYHU\ERG\�NQRZV�KH·V�JRW�PRQH\µ��S�������

%HIRUH� WKH� *UHDW� 'HSUHVVLRQ� GURYH� WKH� &�&�&�� LQWR� GHFOLQH�� LW� ERDVWHG� D�
JOLWWHULQJ�PHPEHUVKLS�RI�0DQKDWWDQ�EOXHEORRGV��ERKHPLDQV��FHOHEULWLHV��DQG�
KLJK�SURÀOH� DUWLVWV� VXFK� DV� /HRSROG� 6WRNRZVNL�� 7KH�&�&�&��ZDV� VRPHWKLQJ�
OLNH� D� FURVV�EHWZHHQ�DQ�DVKUDP�DQG� WKH�%RKHPLDQ�*URYH�� D� VXPPHU� FDPS�
IRU�WKH�LGOH�ULFK�ZKR�ZDQWHG�WR�RYHUFRPH�DGGLFWLRQ�RU�ERUHGRP��5REHUW�/RYH�
FDOOV�WKH�SODFH�DQ�´LQVWLWXWLRQDO�EULGJHµ�EHWZHHQ�%URRN�)DUP�DQG�(VDOHQ��DQG�
D� IRUHUXQQHU� WR� UHKDE� UHWUHDWV� DQG� OLIHORQJ� OHDUQLQJ� FHQWHUV� �S�� ������'XHV�
SD\LQJ�PHPEHUV� SUDFWLFHG� HDUO\�PRUQLQJ�+DWKD�� SHUIRUPHG� FKRUHV� RQ� WKH�
GDLU\�IDUP��DQG�DWWHQGHG�DIWHUQRRQ�PXVLF�DQG�GDQFH�FODVVHV�WKDW�FXOPLQDWHG�
LQ�D�VHDVRQ�HQGLQJ�SURIHVVLRQDO�OHYHO�FLUFXV��2Q�VXPPHU�HYHQLQJV��-D]]�$JH�
YDFDWLRQHUV�JDWKHUHG�LQ�WKH�FOXE�DXGLWRULXP�WR�KHDU�3LHUUH�OHFWXUH�RQ�,QGLDQ�
SKLORVRSK\³RU�� DV� /RYH� QLFHO\� VD\V��9HGD� DQG�7DQWUD� ÀOWHUHG� WKURXJK� ´DQ�
HQHUJHWLF�0LGZHVWHUQ�$PHULFDQµ��S��������7KH�´*XUX�RI�1\DFNµ��RU�´'U��%HU�
QDUG�µ�DV�KH�SUHIHUUHG�WR�EH�FDOOHG��DPDVVHG�D�OLEUDU\�RI�6DQVNULW�DQG�2ULHQWDOLVW�
VFKRODUVKLS�XQVXUSDVVHG�E\� DQ\�XQLYHUVLW\� LQ�$PHULFD��$OWKRXJK�KH�QHYHU�
WUDYHOHG�DEURDG��KH�FRUUHVSRQGHG�ZLWK�,QGLDQ�VFKRODUV�DQG�HYHQ�ÀQDQFHG�D�
VKRUW�OLYHG�9HGLF�UHVHDUFK�FHQWHU��$V�WKH�\HDUV�SDVVHG��%HUQDUG�GHHPSKDVL]HG�
VH[�PDJLF�DQG�$PHULFDQL]HG�KLV�\RJD�HYHQ�PRUH��/LNH�:DOW�'LVQH\��KH�XVHG�
WKH�ZRUG�´,PDJLQHHULQJµ�WR�GHVFULEH�KLV�FDQ�GR�DSSURDFK�WR�OLIH�DQG�EXVLQHVV��

'HVSLWH� KDYLQJ� VR�PXFK� VH[�ZLWK� VR�PDQ\�ZRPHQ�� %HUQDUG� DSSDUHQWO\�
SURGXFHG� QR� FKLOGUHQ�� +RZHYHU�� KLV� H[WHQGHG� IDPLO\� LQFOXGHG� DQ� HTXDOO\�
H[WUDRUGLQDU\� \RJD� ÀJXUH�� +LV� HVWUDQJHG� QHSKHZ� 7KHRV� &DVLPLU� +DPDWL�
%HUQDUG������²����HDUQHG�JOREDO�IDPH�DV�WKH�ÀUVW�:HVWHUQHU�WR�JDLQ�HQWU\�WR�
WKH�WHPSOHV�RI�/KDVD��7KLV�UHDO�OLIH�,QGLDQD�-RQHV�VWRU\�LV�GLVFXVVHG�E\�/RYH��
GHWDLOHG�PRUH� IXOO\�E\�'RXJODV�9HHQKRI� LQ�:KLWH�/DPD� �������� DQG� FRYHUHG�
H[KDXVWLYHO\�E\�3DXO�+DFNHWW�LQ�7KHRV�%HUQDUG��WKH�:KLWH�/DPD���������:KLOH�LQ�
WKH�OLPHOLJKW��7KHRV�SURGXFHG�+DWKD�<RJD���������WKH�ÀUVW�$PHULFDQ�VRXUFHERRN�
RQ�WKH�SK\VLFDO�GLVFLSOLQH��

'HVSLWH�WKH�IRUPHU�IDPH�RI�WKH�´:KLWH�/DPDµ�DQG�WKH�´2PQLSRWHQW�2RP�µ�
WKH�LQLWLDO�PDLQVWUHDPLQJ�RI�\RJD�LQ�$PHULFD�RZHV�PRUH�WR�ZRPHQ��6\PDQ�
DUJXHV��%ODQFKH�'H9ULHV�WUDLQHG�D�FRKRUW�RI�WHDFKHUV�DW�KHU�+DWKD�VWXGLR�IRU�
ZRPHQ�LQ�0DQKDWWDQ�DIWHU�VHSDUDWLQJ�IURP�3LHUUH�LQ�WKH�����V��0DQ\�RI�KHU�
VWXGHQWV�VXEVHTXHQWO\�PRYHG�WR�/RV�$QJHOHV��ZKLFK�EHFDPH��DIWHU�::,,��WKH�
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OHDGLQJ�FHQWHU�IRU�+DWKD�LQ�$PHULFD��7KH�FLW\·V�ÀUVW�SRVWXUDO�VWXGLR�EHORQJHG�WR�
DQRWKHU�VXL�JHQHULV�ÀJXUH��,QGUD�'HYL������²�������/DWYLDQ�ERUQ�'HYL�WUDYHOHG�
WR�,QGLD�DV�DQ�DVSLULQJ�\RXQJ�GDQFHU�DQG�DFWUHVV��VWDUUHG�LQ�HDUO\�%ROO\ZRRG�
ÀOPV��PDUULHG�D�&]HFK�GLSORPDW��PHW� WKH� UDMD�RI�0\VRUH��DQG� WKURXJK�KLP�
FRQYLQFHG�.ULVKQDPDFKDU\D�WR� WDNH�KHU�RQ� LQ������DV�KLV�ÀUVW�:HVWHUQ�DQG�
IHPDOH�VWXGHQW��7HQ�\HDUV�ODWHU��'HYL�VHW�XS�VKRS�RQ�6XQVHW�%RXOHYDUG��ZKHUH�
VKH�IHPLQL]HG�0\VRUH�\RJD�DQG�SURPRWHG�LW�DV�D�JHQWOH��QDWXUDO�ZD\�WR�GHWHU�
LOOQHVV�DQG�GHOD\�DJLQJ��'HYL�LQWURGXFHG�+DWKD�WR�+ROO\ZRRG�DFWUHVVHV�VXFK�
DV� *UHWD� *DUER� DQG� -HQQLIHU� -RQHV�� *ORULD� 6ZDQVRQ� ZURWH� WKH� WHVWLPRQLDO�
LQWURGXFWLRQ�WR�'HYL·V�ÀUVW�\RJD�ERRN��)RUHYHU�<RXQJ��)RUHYHU�+HDOWK\� ��������
)RU�PRYLH�VWDUV�DQG�KRXVHZLYHV�DOLNH��'HYL�PDGH�SRVWXUH�SUDFWLFH�DFFHVVLEOH��
6KH�GLG�QRW�SXVK�3DQWDxMDOL��SUDQD\DPD��RU�VXEWOH�SK\VLRORJ\��

'HYL·V� J\QRFHQWULF� \RJD� GLG� QRW� OHDG� GLUHFWO\� WR� WRGD\·V� \RJD�� QRWZLWK�
VWDQGLQJ�WKH�VLPLODULWLHV��,Q�WKH�����V��DV�GHWDLOHG�E\�6\PDQ��\RJD�LQ�$PHULFD�
FRQYXOVHG�DQG�ELIXUFDWHG��EHFRPLQJ�HLWKHU�PRUH�PLQG��RU�PRUH�ERG\�RULHQWHG��
,QGLDQ�VZDPLV�LPPLJUDWHG�IUHHO\�DJDLQ��DQG�PDQ\�:HVWHUQ�FHOHEULWLHV�OLNH�WKH�
%HDWOHV�WRRN�WKH�́ KLSSLH�WUDLOµ�WR�WKH�VXEFRQWLQHQW��7KH�7UDQVFHQGHQWDO�0HGLWD�
WLRQ��70��WDXJKW�E\�0DKDULVKL�0DKHVK�<RJL�EHFDPH�D�JOREDO�SKHQRPHQRQ��
70� LQVWDQWO\� VXSSODQWHG� .UL\D� <RJD� �WKH� GLVFLSOLQH� WDXJKW� E\�<RJDQDQGD��
ZKLFK�LQFOXGHG�D�PRGLFXP�RI�+DWKD��DV�WKH�PRVW�FRPPRQ�IRUP�RI�\RJD�LQ�
$PHULFD��0HDQZKLOH�� EXLOGLQJ� RQ� WKH� H[SHULPHQWDWLRQV� RI�$OGRXV� +X[OH\�
DQG�$ODQ�:DWWV��WKH�HUVWZKLOH�SURIHVVRUV�7LPRWK\�/HDU\�DQG�5LFKDUG�$OSHUW�
PDUULHG� SV\FKHGHOLF� GUXJV� WR� +LQGXL]HG� \RJD� DQG� FUHDWHG� D� QHZ� VDFUHG�
VFLHQFH�RI�FKDNUDV�FXP�QHXURWUDQVPLWWHUV��$W�:RRGVWRFN��EHIRUH� WKH�URFN� ¶Q·�
UROO��6ZDPL�6DWFKLGDQDQGD�JXLGHG�DXGLHQFH�PHPEHUV�LQ�D�PDQWUD�FKDQW�DQG�
WROG�WKH�GUXJ�DGGOHG�FURZG�WKDW�WKH\�FRXOG�JHW�KLJK�ZLWK�WKHLU�PLQGV��7KH�
,QWHUQDWLRQDO�6RFLHW\�IRU�.ULVKQD�&RQVFLRXVQHVV��DND�+DUH�.ULVKQDV��UHFUXLWHG�
PHPEHUV� IURP� WKH� VDPH� GHPRJUDSKLF�� 6LPXOWDQHRXVO\�� LQ� WKH� RSSRVLWH� GL�
UHFWLRQ�� .ULVKQDPDFKDU\D·V� VWDU� VWXGHQW� ,\HQJDU� SURPXOJDWHG� D� ULJRURXV��
DQDWRPLFDOO\�SUHFLVH�PHWKRG�RI�+DWKD��FRPSOHWH�ZLWK�FXVWRP�SURSV��+H�SUH�
VHQWHG�KLV�ERGLO\�YHUVLRQ�RI�\RJD�DV�WKH�IXOOHVW�H[SUHVVLRQ�RI�3DQWDxMDOL���2Q�
WKH�PLQG�ERG\�VSHFWUXP��RQH�FDQ�LPDJLQH�9LYHNDQDQGD�RQ�RQH�HQG��,\HQJDU�
RQ�WKH�RWKHU��DQG�<RJDQDQGD�LQ�WKH�PLGGOH���:LWK�KHOS�IURP�<HKXGL�0HQXKLQ��
,\HQJDU�EHFDPH�WKH�JUHDW�JOREDO�SRSXODUL]HU�RI�0\VRUH�\RJD��+LV�DXWKRULWDWLYH�
/LJKW�RQ�<RJD��������RIIHUHG�:HVWHUQHUV�WKH�ÀUVW�FRPSUHKHQVLYH�KRZ�WR�JXLGH�
IRU�SRVWXUDO�SUDFWLFH��IXOO\�LOOXVWUDWHG��0DQ\�$PHULFDQV�WUDLQHG�ZLWK�,\HQJDU�
DW�KLV�DFDGHP\� LQ�3XQH��DQG�PDQ\�PRUH�ERUURZHG� IUHHO\� IURP�KLV�ERRN� WR�
GHYLVH�VWXGLR�FODVVHV�DQG�LQVWUXFWLRQDO�SURJUDPV�IRU�GD\WLPH�WHOHYLVLRQ�

,Q�GUDPDWLF�IDVKLRQ��6\PDQ�SRUWUD\V�D�WXJ�RI�ZDU�LQ�WKH�����V�DQG�����V�
RYHU�WKH�VRXO�RI�$PHULFDQ�\RJD³D�FRQWHVW�EHWZHHQ�WKH�GHQRPLQDWLRQDO�DQG�
WKH� SK\VLFDO�� EHWZHHQ�+LQGX�LQVSLUHG� GHYRWHHV� DQG� ,\HQJDU�EDVHG� H[HUFLV�
HUV��%RWK�VLGHV�ORVW�LQ�WKH�VKRUW�WHUP��70�SHDNHG�LQ�WKH�����V��WKHQ�SUHFLSL�
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WRXVO\�GHFOLQHG��LQWR�WKDW�YRLG�FDPH�WKH�PHGLWDWLRQDO�6LGGKD�<RJD�RI�6ZDPL�
0XNWDQDQGD��+H��OLNH�PDQ\�LPPLJUDQW�JXUXV�RI�WKH�SHULRG��ZDV�HYHQWXDOO\�
GLVJUDFHG�E\�DOOHJDWLRQV�RI�VH[XDO� LPSURSULHW\� �D� WRSLF�H[SORUHG�PRUH� IXOO\�
LQ�7KRPDV�$��)RUVWKRHIHO�DQG�&\QWKLD�$QQ�+XPHV·�*XUXV�LQ�$PHULFD�>����@�
DQG� /ROD�:LOOLDPVRQ·V� 7UDQVFHQGHQW� LQ� $PHULFD� >����@��� 7KH� QHZ�$PHULFDQ�
+DWKD�DYRLGHG�VFDQGDO��EXW� LWV�UHSXWDWLRQ�VXIIHUHG�E\�GLQW�RI�DVVRFLDWLRQ��$�
IULQJH�PRYHPHQW�LQ�WKH�FURZGHG�ZRUOG�RI�ÀWQHVV�DQG�VHOI�KHOS��LW�ODQJXLVKHG�
LQ�UHODWLYH�REVFXULW\�LQ�WKH�´FXOWXUDO�ZLOGHUQHVV�µ�6\PDQ�VD\V��S��������+DWKD�
FRXOG�QRW�FRPSHWH�DJDLQVW�DHURELFV��WKH�GRPLQDQW�H[HUFLVH�WUHQG�RI�WKH�����V��

,Q�VKRUW��WKH�YRJXH�IRU�SRVWXUDO�\RJD�VLQFH�WKH�����V�ZDV�QRW��GHVSLWH�LWV�
PXOWLSOH� DQWHFHGHQWV�� WKH� LQHYLWDEOH� FXOPLQDWLRQ� RI� OLQHDU� JURZWK��1R� RQH��
6\PDQ�LQFOXGHG��KDV�IXOO\�H[SODLQHG�LWV�SKHQRPHQDO�UHVXUJHQFH��,Q�KHU�ZHOO�
UHJDUGHG�ERRN�$�+LVWRU\�RI�0RGHUQ�<RJD��(OL]DEHWK�'H�0LFKHOLV�FKDUDFWHUL]HV�
SRVWXUH�SUDFWLFH�DV�´VHFXODUL]HG�KHDOLQJ�ULWXDOµ�SHUIHFWO\�VXLWHG�IRU�´ODUJHO\�
VHFXODUL]HG�DQG�GHYHORSHG�PXOWLFXOWXUDO��PXOWLIDLWK�VRFLHWLHV�µ��,Q�WKH�8QLWHG�
6WDWHV�� WKH� FRQVROLGDWLRQ� RI� \RJD� FRLQFLGHG�ZLWK� WKH� FRPLQJ� RI� DJH� RI� WKH�
%RRPHUV��D�FRKRUW�WKDW�UHOLJLRXV�VWXGLHV�VFKRODUV�KDYH�GHVFULEHG�DV�VSLULWXDOO\�
DGYHQWXUHVRPH���7KH�\RJD�ERRP�DOVR�WUDFNV�ZLWK�WKH�JURZWK�RI�´XQFKXUFKHG�
$PHULFDµ�DV�GLVFXVVHG�LQ�5REHUW�)XOOHU·V�6SLULWXDO��%XW�1RW�5HOLJLRXV���������WKH�
QRUPDOL]DWLRQ�RI�DOWHUQDWLYH�PHGLFLQH�DV�DQDO\]HG�LQ�0DU\�5XJJLH·V�0DUJLQDO�
WR�0DLQVWUHDP� �������� DQG� WKH�ÁRZHULQJ� RI�PHGLD�EDVHG� VSLULWXDO� WKHUDSHX�
WLFV� IRU�ZRPHQ� H[DPLQHG� LQ�ZRUNV� VXFK� DV�.DWKU\Q�/RIWRQ·V�2SUDK� ��������
:RPHQ·V�PDJD]LQHV�DQG�GD\WLPH�79�KDYH�GRQH�PXFK�WR�SURPRWH�\RJD�E\�
SURÀOLQJ� ODWWHU�GD\�HTXLYDOHQWV�RI�*ORULD�6ZDQVRQ� �H�J���$OL�0DF*UDZ�� -DQH�
)RQGD��&KULVW\�7XUOLQJWRQ�� -HQQLIHU�$QQLVWRQ��*ZHQ\WK�3DOWURZ��0DGRQQD��
ZKR� KDYH� HPEUDFHG� +DWKD� IRU� KHDOWK�� VWUHVV� UHOLHI�� VSLULWXDOLW\�� WRQHG� DEV��
SRVWQDWDO�VOLPPLQJ��RU�VRPH�FRPELQDWLRQ�RI�WKH�DERYH�

%\�������\RJD�KDG�EHFRPH�D�IDG��HVSHFLDOO\�LQ�XUEDQ�QHLJKERUKRRGV�ZLWK�
KLJK�FRQFHQWUDWLRQV�RI�ZHOO�HGXFDWHG�VWD\�DW�KRPH�SRVW�IHPLQLVW�PRWKHUV��%\�
WKH�HVWLPDWH�RI�VXUYH\�WDNHUV��WKH�SRSXODWLRQ�RI�\RJD�SUDFWLWLRQHUV�LQ�$PHULFD�
LQ�WKH�%XVK�<HDUV�ZDV����SHUFHQW�ZKLWH�����SHUFHQW�IHPDOH�����SHUFHQW�FROOHJH�
HGXFDWHG�� DQG� ��� SHUFHQW� SRVWJUDGXDWH� HGXFDWHG�� (YHQ� DV�$PHULFDQV� DV� D�
ZKROH�JUHZ�GUDPDWLFDOO\�PRUH�REHVH�� WKLV� VXE�SRSXODWLRQ�JUHZ� OHDQHU� DQG�
PRUH�ÁH[LEOH��<RJD� LV� GHFLGHGO\�PRUH�7\SH�$� DQG�ZKLWH�FROODU� WKDQ� ´1HZ�
$JHµ�PRYHPHQWV�OLNH�1HR�3DJDQLVP�DQG�6KDPDQLVP��<RJLQLV�DFFRUG�ZLWK�WKH�
´ERXUJHRLV�ERKHPLDQVµ�GHVFULEHG�LQ�'DYLG�%URRNV·�%RERV�LQ�3DUDGLVH��������DQG�
ZLWK�WKH�GHPRJUDSKLF�ODEHOHG�E\�PDUNHWHUV�DV�/2+$6��´OLIHVW\OHV�RI�KHDOWK�DQG�
VXVWDLQDELOLW\µ���7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�\RJD�VWXGLRV�RIIHUV�VXSSRUW�IRU�
%LOO�%LVKRS·V�7KH�%LJ�6RUW���������ZKLFK�DUJXHV�WKDW�FRQWHPSRUDU\�$PHULFDQV�
KDYH�VHOI�VHJUHJDWHG� LQWR�QHLJKERUKRRG�OHYHO�5HG�6WDWH�%OXH�6WDWH�HQFODYHV�
EDVHG�RQ�OLIHVW\OH�SUHIHUHQFHV��&ODLUH�'HGHUHU·V�UHFHQW�\RJD�PHPRLU�3RVHU��������
SURÀOHV�RQH�VXFK�QHLJKERUKRRG��1RUWK�6HDWWOH��DQG�LWV�SRSXODWLRQ�RI�ZHDOWK\��
ZHOO�DGMXVWHG�ZKLWH�PRWKHUV�ZKR�UHVWLYHO\�VHHN�SHUIHFWLRQ�LQ�\RJLF�UHSRVH�
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$V�SRVWXUH�SUDFWLFH�JDLQHG�SRSXODULW\��FDSLWDOLVWV�UHVSRQGHG�E\�FUHDWLQJ�DQG�
H[SORLWLQJ�QLFKH�PDUNHWV��1LNH�DGGHG�D�\RJD�OLQH��$GLGDV�EHJDQ�D�́ 3OD\�<RJDµ�
FDPSDLJQ��/L]�&ODLERUQH�DFTXLUHG�SU$QD��DQG�WKH�+HDOWK\�/LYLQJ�GLYLVLRQ�RI�
$FWLYH�,QWHUHVW�0HGLD�ERXJKW�RXW�<RJD�-RXUQDO��,Q������$PHULFDQ�\RJLV�VSHQW�
�����ELOOLRQ�RQ�FODVVHV��UHWUHDWV��HTXLSPHQW��DSSDUHO��DQG�PHGLD��$W�WKH�DQQXDO�
LQGXVWU\�FRQIHUHQFH�VSRQVRUHG�E\�<RJD�-RXUQDO��YHQGRUV�ÀOO�WKH�FRQYHQWLRQ�KDOO�
ZLWK�VZDJ��8QOLNH�SULRU�PHWDSK\VLFDO�IDGV�OLNH�7KHRVRSK\��PHVPHULVP��DQG�
6ZHGHQERUJLDQLVP��SK\VLFDO�\RJD� FDQ�EH� IXOO\� FRPPRGLÀHG��<RX�FDQ�HYHQ�
WDNH�\RJD�FUXLVHV�RU�JURRYH�RXW�WR�MDP�EDQGV�DW�\RJD�IHVWLYDOV�

,Q�IUHH�PDUNHW�IDVKLRQ��$PHULFD�RIIHUV�D�+DWKD�SUDFWLFH�IRU�HYHU\�SHUVRQDO�
LW\��,I�\RX�ZDQW�PDVRFKLVWLF�H[HUWLRQ�PL[HG�ZLWK�VH[XDOL]HG�VZHDWLQHVV��\RX�
FDQ� JR� WR� WKH� VDXQD�OLNH� KHDW� RI� D� %LNUDP� VWXGLR�� WKH� IUDQFKLVH� RI� %LNUDP�
&KRXGKXU\�� )RU� D� FKDOOHQJLQJ� VHOI�GLUHFWHG�YLQ\DVD� UHJLPHQ�ZLWK� D�GRVH� RI�
3DWDxMDOL��\RX�PLJKW�WDNH�RQ�WKH�$VKWDQJD�V\VWHP�GHYHORSHG�E\�.��3DWWDEKL�
-RLV���6\PDQ�ULJKWO\�FUHGLWV�%LNUDP�DQG�$VKWDQJD³WZR�SHGDJRJLHV�WKDW�UHTXLUH�
PDVWHU\�RI�XQGHYLDWLQJ�VHULHV·�RI�DVDQDV³IRU�DWWUDFWLQJ�PRUH�$PHULFDQ�PHQ�
WR�\RJD���)RU�DQ�LQVSLUDWLRQDO�FDUGLR�ZRUNRXW��\RX�FDQ�WU\�DQ\�RI�WKH�YDULHW�
LHV�RI�3RZHU�<RJD��)RU�6DQVNULW�FKDQWLQJ��WKHPHG�UHDGLQJV��DQG�PXVLF�ZLWK�
\RXU�VXQ�VDOXWDWLRQV��WKHUH·V�-LYDPXNWL��,I�\RX�SUHIHU�VRPHWKLQJ�SOD\IXO�DQG�
DFFHVVLEOH� WKDW� FRPELQHV� QRQ�VH[XDO� WDQWULVP� DQG� $PHULFDQ�VW\OH� SRVLWLYH�
WKLQNLQJ��$QXVDUD�PLJKW� EH� \RXU� WKLQJ�� )RU� DQ� H[SOLFLWO\� VSLULWXDO� SRVWXUH�
SUDFWLFH�WKDW�FDQ�EHFRPH�D�FRPPXQLW\�DQG�D�ZD\�RI�OLIH��\RX�FRXOG�VHHN�RXW�
:KLWH�/RWXV�<RJD��6LYDQDQGD�<RJD��RU�.XQGDOLQL�<RJD��)RU�D�FRUSRUDWH�VW\OH�
ZHOOQHVV�SURJUDP��\RX�FRXOG�WUDLQ�LQ�.ULSDOX�<RJD��,I�\RX�QHHG�SV\FKLF�DQG�
HPRWLRQDO�KHDOLQJ�LQ�DGGLWLRQ�WR�VWUHQJWK�WUDLQLQJ��\RX�PLJKW�LQYHVWLJDWH�)RU�
UHVW�<RJD��)RU�VORZ�SDFHG��DQDWRPLFDOO\�SUHFLVH�SK\VLFDO�WKHUDS\��\RX�FRXOG�
WU\�,\HQJDU��<LQ�<RJD��RU�9LQL\RJD���

,Q� DGGLWLRQ� WR� WKHVH� HVWDEOLVKHG� VFKRROV�� HDFK� RI� ZKLFK� RIIHUV� WHDFKHU�
FHUWLÀFDWLRQ�SURJUDPV�� WKHUH� DUH� FRXQWOHVV� LWHUDWLRQV�� LQFOXGLQJ�$,'6� \RJD��
\RJD�IRU�IHUWLOLW\��SUH��DQG�SRVWQDWDO�\RJD��\RJD�IRU�NLGV��\RJD�ZLWK�GRJV��DTXD�
\RJD��GLVFR�\RJD��QDNHG�\RJD��DQG�ODXJKWHU�\RJD��DV�ZHOO�DV�WUDGHPDUNHG�QLFKH�
EUDQGV�OLNH�6OLP�&DOP�6H[\��*RGGHVV�<RJD��<RJD�%RRW\�%DOOHW��$QWL*UDYLW\�<RJD��
$FUR<RJD��5HYLWD�<RJD��WR�UHVLVW�ZULQNOHV���<RJD�IRU�*ROIHUV��DQG�7D[L�<RJD��IRU�
SHRSOH�ZKR�VSHQG�WKHLU�GD\V�GULYLQJ���6RPH�&KULVWLDQV�SUDFWLFH�+RO\�<RJD��
3UDLVH0RYHV��<RJD�3UD\HU�� RU�+DLO�0DU\� DQG�5K\WKPLF�%UHDWKLQJ³GHVSLWH�
FRQGHPQDWLRQV�IURP�&DUGLQDO�5DW]LQJHU��EHIRUH�KH�ZDV�3RSH��DQG�6RXWKHUQ�
%DSWLVW� FOHUJ\PHQ�� 5HIRUPHG� -HZV� DUH� OHVV� H[FOXVLRQDU\�� 6RPH� V\QDJRJXHV�
HYHQ�RIIHU�6KDEEDW�<RJD��$OO�LQ�DOO��WKH�ODWH�WZHQWLHWK�FHQWXU\�ULYDOHG�WKH�HDUO\�
WZHQWLHWK�FHQWXU\�DV�D�SHULRG�RI�\RJLF� UHLQYHQWLRQ��ZLWK�$PHULFD� UHSODFLQJ�
,QGLD� DV� WKH� FHQWHU� RI� FUHDWLYLW\�� 7KH� YLUWXHV� RI� SRVWXUH� SUDFWLFH� EHFDPH� VR�
ZLGHO\�DFFHSWHG� WKDW� WKH�8�6��$UP\�DGGHG�\RJD� WR� WKH�376'�UHKDELOLWDWLRQ�
SURJUDP�DW�:DOWHU�5HHG� LQ� ����� DQG� LQFRUSRUDWHG�+DWKD� HOHPHQWV� LQWR� WKH�
EDVLF�SK\VLFDO�WUDLQLQJ�UHTXLUHPHQWV�LQ������
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,V�WKHUH�D�GLVWLQFWLYHO\�$PHULFDQ�DSSURDFK�WR�\RJD"�&DWKHULQH�$OEDQHVH·V�
$�5HSXEOLF� RI�0LQG�DQG�6SLULW� DUJXHV� WKDW�$PHULFDQ�PHWDSK\VLFDOV� FUHDWHG�D�
´QHZ�DQG�$PHULFDQ�\RJLF�SURGXFWµ��D�+DWKD�SUD[LV�WKDW�WUHDWHG�WKH�FRUSRUHDO�
ERG\�DV�D�VSLULWXDO�YHVVHO��D�\RJD�SKLORVRSK\�WKDW�FHOHEUDWHG�WKH�ERG\�LWVHOI�DV�
WKH�PLUDFOH�RI�PLUDFOHV��´:RUVKLS�WKH�ERG\�µ�LQVWUXFWHG�3LHUUH�%HUQDUG�RIWHQ��
7KH�$PHULFDQ�´HQOLJKWHQHG�ERG\�VHOIµ�ZDV��$OEDQHVH�VD\V��GLIIHUHQW�WKDQ�WKH�
VXEWOH�ERG\�RI�7DQWUD��WKH�PHFKDQLFDO�ERG\�RI�WKH�QDWXUDO�K\JLHQH�PRYHPHQW��
RU� WKH� PDQO\� ERG\� RI� SK\VLFDO� FXOWXUH�� $PHULFDQ� \RJLV� KDYH� FRQVLVWHQWO\�
HPSKDVL]HG�´WKH�SK\VLFDO�DV�D�URXWH�WR�WKH�WUDQVFHQGHQW�µ���,Q�\RJD�VWXGLRV��
$PHULFDQ�WHDFKHUV�FRQVWDQWO\�H[KRUW�VWXGHQWV�WR�´OLVWHQ�WRµ�DQG�´KRQRUµ�WKHLU�
LQGLYLGXDO�ERGLHV��)RU�%HUQDUG��ERG\�FHQWULF�\RJD�LQFOXGHG�QDXOL��DEGRPLQDO�
LVRODWLRQ��DQG�VHOI�HQHPDV��7RGD\��KRZHYHU��$PHULFDQ�ERG\�ZRUVKLS�WHQGV�WR�
H[FOXGH�ERGLO\�IXQFWLRQV��DQG�\RJLV�KHUH�VKXQ�VRPH�RI�WKH�PRVW�FRPPRQ�,QGLDQ�
\RJLF�H[HUFLVHV³WHFKQLTXHV�OLNH�PDQXDOO\�FOHDQLQJ�RQH·V�VLQXVHV�ZLWK�ZD[�
FRUG�FDWKHWHUV�DQG�FOHDQVLQJ�WKH�QDVDO�SDVVDJHV�ZLWK�D�MDO�D�QHWL�SRW��6WHIDQLH�
6\PDQ�GHWHFWV� D� VWURQJ� VWUHDN� RI� 3URWHVWDQWLVP� LQ� FRQWHPSRUDU\�$PHULFDQ�
\RJD��ZLWK�LWV�HPSKDVLV�RQ�ZRUNLQJ�WKH�ERG\��7KLV�HIIRUWIXO�\RJD�LV��VKH�VD\V��
SDUDGR[LFDO��ERWK�´DQ�LQGXOJHQFH�DQG�D�SHQDQFHµ��S�������

&RPSDUHG�WR�\RJD�LQ�,QGLD��\RJD�LQ�$PHULFD³H[FOXGLQJ�RXWO\LQJ�VHFWDULDQ�
PHGLWDWLRQ�JURXSV³IXQFWLRQV�ZLWKRXW�IRUPDO�JXUXV��,QVWHDG��D�URWDWLQJ�OLQHXS�
RI� QRYHO� \HW� LQWHUFKDQJHDEOH� +DWKD� ´URFN� VWDUVµ� �GLVSURSRUWLRQDWHO\� PDOH�
LQ� UHODWLRQ� WR� WKH�SRSXODWLRQ�RI�SUDFWLWLRQHUV�� FRPSHWHV� IRU� DXGLHQFH� VKDUH��
&RPSDUHG�WR�%ULWDLQ��ZLWK�LWV�%ULWLVK�:KHHO�RI�<RJD³D�UXOLQJ�ERG\�RIÀFLDOO\�
VDQFWLRQHG� E\�8.�6SRUW³$PHULFDQ� \RJD� LV� GHFHQWUDOL]HG�� HQWUHSUHQHXULDO��
DQG�QRQ�KLHUDUFKLFDO��<RJD�VFKRROV�RIIHU�WHDFKHU�WUDLQLQJ�EXW�UHVLVW�VWDWH�OHYHO�
DWWHPSWV� WR� UHJXODWH� WKHP�DV�YRFDWLRQDO� VFKRROV�ZLWK�DWWHQGDQW�SDSHUZRUN��
IHHV��DQG�LQVSHFWLRQV�

,Q�DGGLWLRQ�WR�FRPPHUFLDOLVP�DQG�QDUFLVVLVP��SHUKDSV�WKH�PRVW�FKDUDFWHU�
LVWLF�IHDWXUH�RI�$PHULFDQ�\RJD�LV�LWV�V\QFUHWLVP�ZLWK�RWKHU�IRUPV�RI�SRSXODU�
WKHUDSHXWLFV�OLNH�PDVVDJH��FKLURSUDFWLF��DURPDWKHUDS\��DQG�PXVLF�WKHUDS\��$V�
VKRZQ�LQ�(YD�0RVNRZLW]·�,Q�7KHUDS\�:H�7UXVW���������WKH�8QLWHG�6WDWHV�KDV�D�
GHHS�SRSXODU�WUDGLWLRQ�RI�WKH�´WKHUDSHXWLF�JRVSHO�µ�,I�\RX�GUHZ�D�9HQQ�GLD�
JUDP��$PHULFDQ�SRVWXUDO�\RJD�ZRXOG�ÀW�LQWR�WKH�RYHUODSSHG�VSDFH�RI�DW�OHDVW�
ÀYH� VSKHUHV�� DOWHUQDWLYH� VSLULWXDOLW\�� DOWHUQDWLYH�PHGLFLQH�� SK\VLFDO� WKHUDS\��
SK\VLFDO�ÀWQHVV��DQG�KXPDQLVWLF�SV\FKRORJ\�

,Q�WUXWK��WKH�´$PHULFDQµ�LQ�$PHULFDQ�\RJD�LV�UHJLRQDO�DQG�PHWURSROLWDQ��
)URP�WKH�´*UHDW�2RPµ�WR�WKH�SUHVHQW��WKH�OHDGLQJ�ÀJXUHV�RI�$PHULFDQ�+DWKD�
KDYH� JUDYLWDWHG� WR� 1HZ�<RUN�� 6DQ� )UDQFLVFR�� DQG� /RV�$QJHOHV�� DQG�� PRUH�
UHFHQWO\��WR�FROOHJH�WRZQV�DQG�KXEV�RI�RXWGRRU�UHFUHDWLRQ�RU�DOWHUQDWLYH�VSLUL�
WXDOLW\�OLNH�6DQWD�)H�DQG�%RXOGHU��&URVVURDGV�RI�WKHDWHU��ÀOP��WHOHYLVLRQ��DQG�
IDVKLRQ³ZLWK�WKHLU�UHVLGHQW�EHDXWLIXO�SHRSOH�ZKR�SRVH�IRU�D�OLYLQJ�DQG�ZKR��
OLNH�PHGLHYDO�\RJLQV��GHVLUH�LPPRUWDOLW\³GRXEOH�DV�\RJD�FHQWHUV��)RU�URXJKO\�
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WKH�ODVW�FHQWXU\��WKH�UHJLRQDO�FXOWXUH�RI�FRDVWDO�&DOLIRUQLD�KDV�YHQHUDWHG�ERGLO\�
EHDXW\�DQG�ÀWQHVV��DQ�HQWHUSULVLQJ�KLVWRULDQ�FRXOG�QR�GRXEW�ÀQG�GLUHFW�OLQNV�
EHWZHHQ�0XVFOH�%HDFK�DW�6DQWD�0RQLFD�3LHU�DQG�<RJD:RUNV�LQ�6DQWD�0RQLFD��
%XW�WKH�&DOLIRUQLD�LQÁXHQFH�UXQV�PRUH�WKDQ�VNLQ�GHHS��$V�VKRZQ�E\�(ULN�'DYLV·�
7KH�9LVLRQDU\�6WDWH��������DQG�-HIIUH\�.ULSDO·V�(VDOHQ���������VSLULWXDO�VHHNHUV�LQ�
WKH�JUHDW�3DFLÀF�VWDWH�KDYH�FRQVLVWHQWO\�EHHQ�RQ�WKH�IRUHIURQW�RI�H[SHULPHQWD�
WLRQ�ZLWK�$VLDQ�WUDGLWLRQV��)RU�H[DPSOH��LQ�6DQWD�&UX]�&RXQW\�����SHUFHQW�RI�
DGXOWV�LQ������LGHQWLÀHG�DV�KDYLQJ�´(DVWHUQ�UHOLJLRXV�DGKHUHQFH�µ�ZKLOH�OHVV�
WKDQ���SHUFHQW�LGHQWLÀHG�DV�$VLDQ����

:KHQ� RQH� FRQVLGHUV� WKH� KLVWRU\� RI� \RJD� IURP� WKH� ����V� WR� WKH� SUHVHQW��
JHQHUDO�WUHQGV�EHFRPH�DSSDUHQW��SHULSKHUDO�WR�FHQWUDO��ORFDO�WR�JOREDO��PDOH�WR�
�SUHGRPLQDQWO\��IHPDOH��VSLULWXDO�WR��PRVWO\��VHFXODU��VHFWDULDQ�WR�XQLYHUVDO��
PHQGLFDQW�WR�FRQVXPHULVW��PHGLWDWLRQDO�WR�SRVWXUDO��LQWHOOHFWXDO�WR�H[SHULHQWLDO��
HVRWHULF�WR�DFFHVVLEOH��IURP�RUDO�WR�KDQGV�RQ�WHDFKLQJ��IURP�WH[WXDO�WR�SKRWR�
JUDSKLF�UHSUHVHQWDWLRQV�RI�SRVHV��IURP�FRQWRUWHG�VRFLDO�SDULDKV�WR�OLWKH�VRFLDO�
ZLQQHUV��<RJD�KDV�QHYHU�EHHQ�D� VWDEOH� HQWLW\�� LW� FDQ�PHDQ�DOPRVW� DQ\WKLQJ�
WR� DOPRVW� DQ\ERG\�� 6XSUHPHO\� DGDSWDEOH�� SRVWXUH� SUDFWLFH�ZDUUDQWV� XVH� RI�
DQ�RYHUXVHG�ZRUG��PHPH��<RJD�QRZ�EHORQJV�WR�ZKDW�6ULQLYDV�$UDYDPXGDQ�
LQ�*XUX� (QJOLVK� ������� FDOOV� WKH� ´JOREDO� SRSXODUµ³D� SRVWFRORQLDO� UHDOP� RI�
UHOLJLRXV�FRVPRSROLWDQLVP��

5HFHQWO\��WKH�+LQGX�$PHULFDQ�)RXQGDWLRQ�DQQRXQFHG�D�FDPSDLJQ�WR�́ 7DNH�
%DFN�<RJDµ�IURP�WKH�VHFXODU�UHDOP�RI�ÀWQHVV��,Q�FRPSOHPHQWDU\�IDVKLRQ��,QGLD·V�
1DWLRQDO�,QVWLWXWH�RI�6FLHQFH�&RPPXQLFDWLRQ�DQG�,QIRUPDWLRQ�5HVRXUFHV�KDV�
FDWDORJHG�KXQGUHGV�RI�DVDQDV�LQ�LWV�7UDGLWLRQDO�.QRZOHGJH�'LJLWDO�/LEUDU\�LQ�
DQ�DWWHPSW�WR�GHWHU� LQWHOOHFWXDO�SURSHUW\�WKLHYHV� OLNH�&DOFXWWD�ERUQ��%HYHUO\�
+LOOV²EDVHG�%LNUDP�&KRXGKXU\��ZKR�FRQWURYHUVLDOO\�FRS\ULJKWHG�D�VHTXHQFH�
RI� WZHQW\�VL[�\RJD�SRVHV�ZLWK�WKH�8�6��3DWHQW�2IÀFH��&KRXGKXU\��ZKR�� OLNH�
3LHUUH�%HUQDUG��KREQREV�ZLWK�FHOHEULWLHV�DQG�FROOHFWV�FODVVLF�FDUV��VSRQVRUV�WKH�
<RJD�$VDQD�&KDPSLRQVKLS�DQG�KRSHV�WKDW�+DWKD�ZLOO�VRPHGD\�HDUQ�UHFRJQL�
WLRQ�DV�DQ�2O\PSLF�VSRUW��$�PDFKR��SRODUL]LQJ�ÀJXUH��&KRXGKXU\�KDV�HDUQHG�
WKH�VFRUQ�RI�VLQFHUH�$QJOR�$PHULFDQ�+DWKD�\RJLV�ZKR�FODLP�WR�EH�WHDFKLQJ�
WKH�XQDGXOWHUDWHG�´&ODVVLFDO�<RJDµ�RI�3DQWDxMDOL��+RZHYHU��LI�0DUN�6LQJOHWRQ�
LV�ULJKW��&KRXGKXU\��D� IRUPHU�,QGLDQ�ZHLJKWOLIWLQJ�FKDPSLRQ�ZKR�OHDGV�KLV�
FODVVHV�OLNH�ERRW�FDPSV��PD\�EH�FORVHU�WR�WKH�VSLULW�RI�WKH�RULJLQDO³WKDW�LV�WR�
VD\��ODWH�LPSHULDO³0\VRUH�SUDFWLFH�WKDQ�DQ\RQH�HOVH�LQ�$PHULFD�

-DUHG�)DUPHU��'HSDUWPHQW�RI�+LVWRU\��6WRQ\�%URRN�8QLYHUVLW\��LV�WKH�DXWKRU�RI�
7UHHV�LQ�3DUDGLVH��$�&DOLIRUQLD�+LVWRU\��IRUWKFRPLQJ��1RUWRQ��

���0DUNHW�VXUYH\�UHVXOWV�IURP�KWWS���ZZZ�\RJDMRXUQDO�FRP�DGYHUWLVH�SUHVVBUHOHDVHV�����
DIÀOLDWLRQ� QXPEHUV� IURP� 7KH� 3HZ� )RUXP� RQ� 5HOLJLRQ� DQG� 3XEOLF� /LIH�� ´8�6�� 5HOLJLRXV�
/DQGVFDSH�6XUYH\��5HOLJLRXV�$IÀOLDWLRQ��'LYHUVH�DQG�'\QDPLF�µ�)HEUXDU\�������DYDLODEOH�
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DW�KWWS���UHOLJLRQV�SHZIRUXP�RUJ��6HH�DOVR�*XUMHHW�6��%LUGHH�HW�DO���´&KDUDFWHULVWLFV�RI�<RJD�
8VHUV��5HVXOWV�RI�D�1DWLRQDO�6XUYH\�µ�-RXUQDO�RI�*HQHUDO�,QWHUQDO�0HGLFLQH�����2FWREHU��������
����²���� DQG� 5REHUW� %�� 6DSHU� HW� DO��� ´3UHYDOHQFH� DQG� 3DWWHUQV� RI�$GXOW� <RJD� 8VH� LQ� WKH�
8QLWHG�6WDWHV��5HVXOWV�RI�D�1DWLRQDO�6XUYH\�µ�$OWHUQDWLYH�7KHUDSLHV�LQ�+HDOWK�DQG�0HGLFLQH����
�0DUFK�$SULO����������²���
���6HH�'DYLG�*RUGRQ�:KLWH��7KH�<RJD�6XWUDV�RI�3DWDQMDOL��$�%LRJUDSK\��IRUWKFRPLQJ��
���*HUDOG� -DPHV�/DUVRQ�DQG�5DP�6KDQNDU�%KDWWDFKDU\D�� HGV���<RJD�� ,QGLD·V�3KLORVRSK\� RI�

0HGLWDWLRQ��YRO�����RI�(QF\FORSHGLD�RI�,QGLDQ�3KLORVRSKLHV�������������
��� 6HH� DOVR�'DYLG�*RUGRQ�:KLWH��7KH�$OFKHPLFDO� %RG\� ��������:LOOLDP�5��3LQFK��:DUULRU�

$VFHWLFV�DQG�,QGLDQ�(PSLUHV���������DQG�)UHGHULFN�0��6PLWK��7KH�6HOI�3RVVHVVHG��������
��� 6HH� 6X]DQQH�1HZFRPEH�� ´7KH�'HYHORSPHQW� RI�0RGHUQ�<RJD�� 6XUYH\� RI� WKH� )LHOG�µ�

5HOLJLRQ�&RPSDVV��������������²������0DUN�6LQJOHWRQ�DQG�-HDQ�%\UQH��HGV���<RJD�LQ�WKH�0RGHUQ�
:RUOG���������DQG�'DYLG�*RUGRQ�:KLWH��HG���<RJD�LQ�3UDFWLFH��������
���-RVHSK�6��$OWHU��<RJD�LQ�0RGHUQ�,QGLD������������
���:DOWHU�+DUGLQJ�DQG�&DUO�%RGH��HGV���7KH�&RUUHVSRQGHQFH�RI�+HQU\�'DYLG�7KRUHDX�������������
���(OL]DEHWK�'H�0LFKHOLV��$�+LVWRU\�RI�0RGHUQ�<RJD�����������²�����
��� 6HH�'HDQ�5��+RJH� HW� DO���9DQLVKLQJ� %RXQGDULHV� �������� 5REHUW�:XWKQRZ��$IWHU�+HDYHQ�

��������:DGH�&ODUN�5RRI��$�*HQHUDWLRQ�RI�6HHNHUV��������DQG�6SLULWXDO�0DUNHWSODFH��������
����6HH�0LPL�6ZDUW]�� ´7KH�<RJD�0RJXO�µ�1HZ�<RUN�7LPHV�0DJD]LQH�� -XO\����� ������ IRU�D�

SURÀOH�RI�RQH�RI�WKH�OHDGLQJ�FRQWHPSRUDU\�\RJD�HQWUHSUHQHXUV��$QXVDUD�IRXQGHU�-RKQ�)ULHQG��
����&DWKHULQH�$OEDQHVH��$�5HSXEOLF�RI�0LQG�DQG�6SLULW�������������
����:DGH�&ODUN�5RRI�DQG�0DUN�6LON��5HOLJLRQ�DQG�3XEOLF�/LIH�LQ�WKH�3DFLÀF�5HJLRQ�������������


