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WLPR�OD�SDWULD�FRUULVSRQGHYD�DOOD�GLPHQVLRQH�FRPXQDOH
H� GL� FRQVHJXHQ]D� ULWHQHYD� GL� QRQ� IDUH� DOFXQ� WRUWR� DOOD
SURSULD�FRPXQLWj��DQ]L�OD�VRVWHQHYD�H�GL�FRQVHJXHQ]D�VL
VHQWLYD�JLXVWLILFDWR��S��������3URVHJXHQGR�FRQ�JOL�DVSHWWL
GL� QDWXUD� HFRQRPLFD�� ,YHWLF� HYLGHQ]LD� L� FDPELDPHQWL
FKH� VL� YHULILFDURQR� WUD� OD� VHFRQGD� PHWj� GHO� 
���� H� OD
SULPD�PHWj�GHO� 
�����7UD� LO� �������� OH� WHUUH� DGULDWLFKH
FRQREEHUR� XQ� QRWHYROH� LPSXOVR� HFRQRPLFR� H� VRFLDOH�
FKH�FRQWULEXu�DOO
DFFHOHUD]LRQH�GHOO
LQWHUVFDPELR�FRQ�OH
UHJLRQL�FRQWHUPLQL�H�FRQ�OH�DUHH�DGULDWLFKH��S�������

6WXGLDQGR� O
,VWULD� GHO� 
����
���� q� GRYHURVR� GLVWLQ�
JXHUH� LO� FRQWHVWR� UXUDOH� GD� TXHOOR� FLWWDGLQR� FRQ� OH� VXH
GLYHUJHQ]H� HWQR� �� OLQJXLVWLFKH� HFF�� $WWUDYHUVR� O
DQDOLVL
GHOOD� $QDJUDIL� YHQHWH� YHQLDPR� D� FRQRVFHQ]D� FKH� QHO
�������� LO� ���� GHOOD� SRSROD]LRQH� LVWULDQD� YLYHYD� QHL
FRQWDGL�� ,O�;9,,,� VHFROR� VL� SUHVHQWD� FRPH� OD� VWDJLRQH� LQ
FXL� VL� VWDELOL]]DQR� OH� FRPXQLWj� GL� UHFHQWH� IRUPD]LRQH�
3RLFKp�LO�FRQFHWWR�GL�QD]LRQDOLWj�QRQ�HVLVWHYD��OH�FRPX�
QLWj�DSSDUWHQHYDQR�D�XQD�QD]LRQH��WHUPLQH�FKH�QRQ�DV�
VXPHYD� LO� VLJQLILFDWR� DWWXDOH�� PD� FRUULVSRQGHYD� DOO
LQ�
VLHPH� GL� FDUDWWHULVWLFKH� GL� XQD� FRPXQLWj� �OLQJXD�� UHOL�
JLRQH�� XVL� H� FRVWXPL��� ,O� YHVFRYR� 7RPDVLQL�� YHUVR� LO
������VXGGLYLGHYD�OD�SRSROD]LRQH�LQ�FLQTXH�JUXSSL�RY�
YHUR�����L�QDWLYL��LWDOLDQL������JOL�VODYL�����L�PRUODFFKL�����L
JUDGHVL�� ��� L� IULXODQL� H� L� FDUQLHOOL�� *OL� VODYL� VL� GLIIHUHQ�
]LDYDQR�GDL�PRUODFFKL�SHU�LO�IDWWR�GL�HVVHUH�DXWRFWRQL��LQ
TXDQWR� SUHVHQWL� VLQ� GDOO
DOWR� PHGLRHYR�� PHQWUH� L� PRU�
ODFFKL��HUDQR�DQFK
HVVL�GL�PDWULFH�VODYD�PD�SURYHQLHQWL
LQ� ,VWULD� GD� DOWUL� FRQWHVWL� LQ� VHJXLWR� DOOD� FRORQL]]D]LRQH
SLDQLILFDWD�GL�9HQH]LD�

3UHQGHQGR� LQ� FRQVLGHUD]LRQH� LO� SHULRGR� ���������
SRVVLDPR�GLUH�FKH�QHOOH�FLWWj�H�QHL�FHQWUL�PLQRUL�GHO� OL�
WRUDOH� VHWWHQWULRQDOH� H� RFFLGHQWDOH� OD� SDUODWD� HUD� TXHOOD
LVWUR� �� YHQHWD� H� TXHOOD� LVWUR� �� URPDQ]D� �D� VXG�GL� 5RYL�
JQR��PHQWUH�XQ
DQDORJD�FXOWXUD�HUD�SUHVHQWH� DOO
LQWHUQR
FRPH� D�%XLH��*ULVLJQDQD�� 3RUWROH��0RQWRQD�� 9DOOH��'L�
JQDQR��3LQJXHQWH��VHEEHQH�QHOOH�]RQH�LQWHUQH�IRVVH�GLI�
IXVR� LO� ELOLQJXLVPR�� /XQJR� OD� FRVWD� RULHQWDOH� OD� OLQJXD
LVWUR���YHQHWD�HUD�SURIRQGDPHQWH� UDGLFDWD� DG�$OERQD�H
)LDQRQD� PHQWUH� QHO� FRQWDGR� SUHYDOHYD� OD� SDUODWD� FLD�
NDYD���FURDWD�� O
LVWULRWR�SUHYDOHYD�SRL�QHOOD�3ROHVDQD��D
)DVDQD�� D� *DOOHVDQR� H� 6LVVDQR� PHQWUH� O
LVWUR� �� YHQHWR
YHQLYD�SDUODWR�GD�%XLH�D�9HUWHQHJOLR� VLQR�D�9LVLQDGD�H
9LVLJQDQR� �S�������� /
DXWRUH� ULOHYD�DOWUHVu� FKH� OD� VWRULR�
JUDILD� KD� VSHVVR� H� YROHQWLHUL� XWLOL]]DWR� OD� VHPSOLFLVWLFD
FRQWUDSSRVL]LRQH�FLWWj� LWDOLDQD�� FDPSDJQD� VODYD�PHQWUH
KD� FRPSOHWDPHQWH� DFFDQWRQDWR� LO� SUREOHPD� GHO� ELOLQ�
JXLVPR�FKH�UDSSUHVHQWD�XQD�VRUWD�GL��WHU]D�GLPHQVLRQH�
LPSRUWDQWH�SHU�FRPSUHQGHUH�PROWL�DVSHWWL�GHOOD�YLWD� VR�
FLDOH�� UHOLJLRVD� H� OLQJXLVWLFD� GHOOD� UHJLRQH�� 0DQ� PDQR
FKH� VL� SURFHGHYD� YHUVR� O
LQWHUQR� OD� GRSSLD� SDUODWD
WHQGHYD�D�VFRPSDULUH��O
DXWRUH�HYLGHQ]LD�FKH�SXUH�OXQJR
OD� FRVWD� HVLVWHYDQR� ]RQH� PRQROLQJXL� VODYH�� FRPH� SHU
HVHPSLR� QHL� GLQWRUQL� GL� 3ROD�� GRYH� HVLVWHYD� XQD� VDFFD
FLDNDYD� FKH� FRQYLYHYD� VHQ]D� LQWHUIHUHQ]H� FRQ� O
LVWUR� �
YHQHWR��S�������

8Q� GLVFRUVR� D� SDUWH� YD� IDWWR� SHU� OD� FLWWj� FKH� HUD
PRQROLQJXH� �LVWUR� �� YHQHWD��� ,YHWLF� GLFH� FKH� q� �VHPSUH
DSHUWD� DOO
LPPLJUD]LRQH� GDO� WHUULWRULR�� HVVD� q� LPSHUPH�
DELOH� DOOD� VXD� OLQJXD�� H� GHO� UHVWR� HVVD� HVSULPH�� DQFKH
FRPH�VSD]LR�ILVLFR��O
LGHD�GL�XQD�FXOWXUD�FRPXQDOH��SL~
YLFLQD�DG�DQDORJKH�VRFLHWj�JHPHOOH�G
ROWUHPDUH�FKH�DOOH
YLOOH� GHL� GLQWRUQL�� �S�� ������ 1HO� ����� L� GLHFL� FRPXQL
PDULWWLPL�GHOO
,VWULD�DQQRYHUDYDQR�FLUFD��������DELWDQWL�
/D�SRSROD]LRQH�GHL�FHQWUL�FRVWLHUL� LQL]Ly� VHPSUH�SL~�DG
RFFXSDUVL� QHOOD� QDYLJD]LRQH� FKH� ILQu� SHU� DIILDQFDUH� OD
SHVFD��,O�JUDQGH�LQWHUHVVH�YHUVR�TXHVWD�DWWLYLWj�IX�GRYXWR
GDOOD�SHUGLWD�GHJOL�ROLYL�GXUDQWH�LO� IUHGGR�GHO�������1HO
�����JOL�DGGHWWL�DOOD�QDYLJD]LRQH�ULVXOWDYDQR�DOO¤DOWH]]D
GHO� �����GHOOD� SRSROD]LRQH� WRWDOH� GHL� FHQWUL�PDULWWLPL�
QHO������TXHVW
XOWLPL� UDSSUHVHQWDYDQR� LO� ���� �S�������
/R�VWXGLR�VL�FRQFOXGH�FRQ�XQD�DSSHQGLFH�GL�WDEHOOH��SS�
���������

,O�OLEUR�GL�(JLGLR�,YHWLF��DWWUDYHUVR�XQD�DWWHQWD�ULOHWWXUD
GHOOD� ELEOLRJUDILD� HVLVWHQWH�� DIILDQFDWD� GDOO
DQDOLVL� GHWWD�
JOLDWD�GHOOH�IRQWL�HGLWH�H�JUD]LH�DOOR�VSRJOLR�GL�XQD�PROH
QRQ�LQGLIIHUHQWH�GL�GRFXPHQWL�G
DUFKLYLR��SUHVHQWD�QXRYL
DVSHWWL� GHOO
,VWULD� GHOO
DQWLFR� UHJLPH�� /R� VWHVVR� FRQ�
WULEXLVFH� QRQ� SRFR� DOOD� PRGHUQLVWLFD� LVWULDQD�� FKH� SXy
DQQRYHUDUH� XQR� VWXGLR� GL� DPSLR� UHVSLUR�� RELHWWLYR� HG
HUXGLWR�� ,O� ODYRUR� GL� ULFHUFD�� DWWUDYHUVR� SUHFLVH� H
PLQX]LRVH�RVVHUYD]LRQL�KD�FRQWULEXLWR�D�GHPROLUH�PROWL
OXRJKL�FRPXQL�FKH�KDQQR�VLQRUD�FRQWUDGGLVWLQWR� OD� VWR�
ULRJUDILD�FRQFHUQHQWH� O
XOWLPR�SHULRGR�YHQHWR�QHOO
$GUL�
DWLFR�RULHQWDOH�

.ULVWMDQ�.QH]

-RVLS�9UDQGHßLÝ��'$/0$7,16.,�$872120,67,à.,
32.5(7�8�;,;��672/-(Þ8��7KH�$XWRQRPLVW�0RYHPHQW

LQ�'DOPDWLD�LQ�WKH���WK�&HQWXU\��
=DJUHE��'RP�L�VYLMHW��������SS�����

,Q� &URDWLDQ� KLVWRULRJUDSK\�� WKH� DXWRQRPLVW� PRYH�
PHQW� LQ� 'DOPDWLD� KDV� VR� IDU� EHHQ� VWXGLHG� PDLQO\
WKURXJK� LWV�FRQIOLFWV�ZLWK� WKH�QDWLRQDOLVWV��ZKR�ZHUH�DO�
ZD\V� LQ� WKH� FHQWUH� RI� LQWHUHVW� LQ� WKH� ��WK� FHQWXU\�'DO�
PDWLD��)RU�D�WKRURXJK�DQG�SURIHVVLRQDO�UHVHDUFK�LQWR�WKLV
PRYHPHQW�� ZKLFK� LQ� HYHU\� UHVSHFW� SRVHG� DV� DQWL�
&URDWLDQ�� DOWKRXJK� QRW� DQWL�6ODYLF�� D� JUHDWHU� WHPSRUDO
GLVWDQFH�ZDV�QHFHVVDU\��$W� WKH�HQG�RI� WKH���WK� FHQWXU\�
ZKHQ�HQRXJK�WLPH�KDG�SDVVHG�VLQFH�WKH�PRYHPHQW�ORVW
DOO� LWV� VLJQLILFDQFH� LQ� HYHU\GD\� OLIH�� D� QHHG� IRU� D�PRUH
UDGLFDO�UHVHDUFK�LQWR�WKH�PRYHPHQW�DQG�LWV�VWUDWLILFDWLRQ
EHFDPH�LQFUHDVLQJO\�HYLGHQW��7KH�QRW�DW�DOO� VLPSOH� WDVN
RI� DQDO\VLQJ� WKH� DXWRQRPLVW� PRYHPHQW�� ZLWK� D� ZLGH
VSHFWUH�RI�LGHDV�RFFXUULQJ�ZLWKLQ�LWV� IUDPHZRUN��DV�ZHOO
DV� D� UHFRQVWUXFWLRQ� RI� LWV� OHDGHUV� DQG� H[SRQHQWV� RI� LWV
LGHRORJ\��ZDV�WDFNOHG�E\�-RVLS�9UDQGHáLß��DVVLVWDQW�SUR�
IHVVRU� DW� WKH� 'HSDUWPHQW� RI� +LVWRU\� DW� WKH� )DFXOW\� RI
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3KLORVRSK\� LQ� =DGDU�� +LV� SULQWHG� PRQRJUDSK� RQ� WKH
DXWRQRPLVW�PRYHPHQW�LQ�'DOPDWLD�LV�LQ�IDFW�WKH�DXWKRU
V
GRFWRUDO�GLVVHUWDWLRQ�VXFFHVVIXOO\�GHIHQGHG�DW�<DOH�8QL�
YHUVLW\�LQ�WKH�86$�

7KH�ILUVW�SDUW�RI�9UDQGHáLß
V�VWXG\�RQ�WKH�DXWRQRPLVW
PRYHPHQW�HQWLWOHG�3RYLMHVQR�QDVOMHàH���������DFTXDLQWV
XV�ZLWK� FXOWXUDO� KHULWDJH� RI�'DOPDWLD� IURP� DQWLTXLW\� WR
(QOLJKWHQPHQW�� LQ�ZKLFK� ERWK� DXWRQRPLVWV� DQG� QDWLRQ�
DOLVWV�IRXQG�WKH�EDFNJURXQGV�RI�WKHLU�SROLWLFDO�LGHDV�DQG
TXRWHG� WKHP� DV� UHIHUHQFHV�� 7KH� VHFRQG� SDUW� RI� WKLV
FKDSWHU� LV� GHGLFDWHG� WR� WKH� IRXQGDWLRQV� RI� WKH� DXWRQR�
PLVW� PRYHPHQW�� 7KH� GHYHORSPHQW� RI� UHJLRQDO� FRQ�
VFLRXVQHVV�ZDV�PDQLIHVWHG�WR�D�JUHDW�H[WHQW�LQ�WKH�LGHDV
RI�'DOPDWLDQ�%DURTXH�DQG�(QOLJKWHQPHQW� WKLQNHUV�� 7KH
VWUHQJWKHQLQJ� RI� WKH� UHJLRQDO� DZDUHQHVV� EHFDPH� SDU�
WLFXODUO\�HYLGHQW�LQ�WKH�1DSROHRQLF�DQG�SRVW�1DSROHRQLF
SHULRG�� ZKHQ� ODWH� 5RPDQ� WUDGLWLRQV� ZHUH� UHYLYHG�� WR�
JHWKHU�ZLWK� LQFUHDVLQJ� VWUHQJWKHQLQJ� RI� WKH� ,WDOLDQ� FXO�
WXUDO�DQG� OLQJXLVWLF� LQIOXHQFH��)RUPDWLRQ�RI� WKH�DXWRQR�
PLVW�PRYHPHQW�LQ�'DOPDWLD�ZDV�QR�GRXEW�JUHDWO\�LQIOX�
HQFHG�E\�WKH�LGHDV�RI�URPDQWLFLVP�DQG�QDWLRQDOLVP��7KH
DXWKRU� FRQFOXGHV� KRZ� WKH� SHUFHSWLRQ� RI� 'DOPDWLDQ
UHFLSURFLW\� RI� HYHQWV� KDG� WLOO� WKH� UHYROXWLRQDU\� \HDU� RI
�����EHHQ� WXUQHG� WRZDUGV� VRFLDO��SROLWLFDO�DQG�FXOWXUDO
LQWHJUDWLRQ�RI�'DOPDWLD��,W�ZDV�RQO\�WKH�RSSRVLWLRQ�WR�WKH

LQLWLDWLYH�E\�=DJUHE� WR�XQLWH�'DOPDWLD�ZLWK�&URDWLD� WKDW
WUDQVIRUPHG�'DOPDWLDQ�UHJLRQDOLVP�LQWR�DXWRQRPLVP�DV
D� SROLWLFDO� PRYHPHQW�� ,Q� WKH� QRELOLW\� DQG� WKH� HOLWHV� RI
WKH�FRDVWDO�WRZQV��SDUWLFXODUO\�FLYLO�VHUYDQWV��WKH�RSLQLRQ
DERXW�'DOPDWLDQV�GLIIHULQJ�IURP�&URDWV�EHJDQ�WR�SUHYDLO
DORQJ�ZLWK�DZDUHQHVV�RI�'DOPDWLD�EHLQJ�D�6ODYLF�HQWLW\�
$�VHULHV�RI�GLIIHUHQW�RFFXUUHQFHV�ILQDOO\�OHG�WR�WKH�UHMHF�
WLRQ�RI�WKH�LQLWLDWLYH�WR�XQLWH�ZLWK�&URDWLD��'DOPDWLD�DV�D
UHJLRQ��LQ�ZKLFK�WKHUH�ZHUH�SUDFWLFDOO\�QR�UHYROXWLRQDU\
HYHQWV�� ZDV� MXVW� VOLJKWO\� VKDNHQ� XS� E\� WKLV� LQLWLDWLYH�
ZKLFK�PHDQV� WKDW�SROLWLFDO�PRYHPHQWV�DQG� VWUXJJOH� IRU
FHUWDLQ� REMHFWLYHV� E\� ERWK� WKH� DXWRQRPLVWV� DQG� QDWLRQ�
DOLVWV� �ZKRP�WKH�DXWRQRPLVWV�FDOO�DQQH[DWLRQLVWV�GXH� WR
WKHLU�ZLVK�WR�DQQH[�'DOPDWLD�WR�&URDWLD��RQO\�EHJDQ�DI�
WHU�������GXULQJ� WKH�QHZ�GHEDWH� RQ� UHIRUPDWLRQ� RI� WKH
+DEVEXUJ�PRQDUFK\�

7KH� VHFRQG� �FHQWUDO��SDUW�RI� WKH� VWXG\��ZKLFK�FDUULHV
WKH� WLWOH�&RQIOLFW� �SS�����������GHDOV�ZLWK� WKH� KLVWRU\� RI
WKH� DXWRQRPLVW�PRYHPHQW� IURP� ����� WR� ������ LWV� SUR�
JUDPPH� DQG� SXEOLF� IXQFWLRQLQJ�� ,W� GHVFULEHV� WKH� UDSLG
VWUHQJWKHQLQJ�RI�WKH�DXWRQRPLVW�PRYHPHQW�LQ�WKH�����V�
WKH� FRQIOLFWV� DQG� SROLWLFDO� VWUXJJOH� EHWZHHQ� 'DOPDWLDQ
UHJLRQDOLVWV� DQG� &URDWLDQ� QDWLRQDOLVWV�� DQG� WKH� JUDGXDO
\LHOGLQJ�WR�WKH�&URDWLDQ�QDWLRQDO�PRYHPHQW�LQ�WKH�����V
DQG�����V��0XFK�PRUH� LPSRUWDQW�� KRZHYHU�� LV� WKH� IDFW
WKDW� WKLV�SDUW�DOVR�GHDOV�ZLWK�PXWXDO�UHODWLRQV�DQG�GLIIHU�
HQFHV� EHWZHHQ� WKH� IROORZHUV� RI� WKH� DXWRQRPLVW� PRYH�
PHQW� WKHPVHOYHV��PDLQO\� WKRVH� IURP� WKH�6SOLW�DQG�=DGDU
FLUFOHV��,W�LV�WKLV�YHU\�VSHFLDO�YLHZ�IURP�ZLWKLQ�WKDW�SRVHV
DV� WKH�JUHDWHVW�QRYHOW\��ZKLFK� WKH� MXVW�SXEOLVKHG�PRQR�
JUDSK�RIIHUV�WR�WKH�SXEOLF�DQG�GXH�WR�ZKLFK�LW�ZLOO�UHPDLQ
LQGLVSHQVDEOH�LQ�KLVWRULRJUDSK\�RI� WKH�VHFRQG�KDOI�RI� WKH
��WK� FHQWXU\� 'DOPDWLD�� 7KH� QXPHURXV� QHZVSDSHU� SR�
OHPLFV�DQG�DQWDJRQLVPV�ZLWKLQ�WKH�WKLV�PRYHPHQW�PDGH
WKH� ODWWHU� YHU\� G\QDPLF�� ERWK� GXULQJ� WKH� FRQIOLFWV� EH�
WZHHQ�WKH�OLEHUDO�DQG�WKH�FRQVHUYDWLYH�SROHV�DV�ZHOO�DV�LQ
WKH� RSSRVLWLRQ� RI� WKH� SXUH� UHJLRQDOLVP� DQG� ,WDOLDQ� QD�
WLRQDOLVP�RU�� LQ�RWKHU�ZRUGV�� LQ�6ODY�DQG� ,WDOLDQ�'DOPD�
WLRQLVP�� 7KH� EHJLQQLQJ� RI� WKH� PRYHPHQW
V� IDOO� ZDV
PDUNHG�E\�WKH�ORVV�RI�SRZHU�DIWHU�WKH�HOHFWLRQV�IRU�WKH�UH�
JLRQDO� SDUOLDPHQW� �'DOPDWLDQ� 6DERU�� LQ� ������ZKLOH� LWV
ILQDO� HQG�ZDV� HQKDQFHG� E\� WKH� ORVV� RI� WKH�PDMRULW\� LQ
QXPHURXV� WRZQ�FRXQFLOV�� WRJHWKHU�ZLWK� WKH�GHIHDW�RI� WKH
SRSXOLVW�$QWH�%DMDPRQWL�DW� WKH�6SOLW�&RXQFLO�HOHFWLRQV� LQ
�����

7KH� WKLUG�SDUW��5DVDS�� IROORZV� WKH�ZHDNHQLQJ�RI� WKH
DXWRQRPLVW�PRYHPHQW��WKH�FHQWUH�RI�ZKLFK�ZDV�VWLOO�WKH
WRZQ�RI�=DGDU��DQG�LWV�GLJUHVVLRQ�WRZDUGV�,WDOLDQ�QDWLRQ�
DOLVP��$OWKRXJK�D�JUDGXDO�LGHQWLILFDWLRQ�ZLWK�,WDOLDQ�QD�
WLRQDOLVP�KDG�LQGHHG�EHHQ�REYLRXV�DOUHDG\�LQ�WKH�SUHYL�
RXV�SHULRG�� IURP� WKH� WLPH�RI�ZDUV� IRU�XQLWHG� ,WDO\�� LW� LQ
IDFW�GRPLQDWHG�LQ�WKLV�SDUWLFXODU�SHULRG��7KLV� LGHQWLILFD�
WLRQ� UHDFKHG� LWV� SHDN� ZLWK� WKH� \RXQJ� ,WDOLDQ� UDGLFDOV
PRYHPHQW� LQ� =DGDU� LQ� WKH� HDUO\� ��WK� FHQWXU\�� %\� DF�
FHSWLQJ� ,WDOLDQ� QDWLRQDOLVP�� WKH� DXWRQRPLVW� PRYHPHQW
ORVW� LWV�PHPEHUV�ZKR� FRXOG� VLPSO\� QRW� FRQVHQW� WR� WKH
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,WDOLDQ� LGHQWLW\�� DQG� ILQDOO\� DOVR� ORVW� LWV� HVVHQFH�� IRU� LW
FHDVHG� WR�EH� D� UHJLRQDO�PRYHPHQW�� ,Q� WKH� HQG�� WKH� UH�
JLRQDO�DZDUHQHVV�GLG�QRW�WXUQ�LQWR�WKH�QDWLRQDO�RQH��EXW
\LHOGHG� WR� &URDWLDQ� DQG� ,WDOLDQ� QDWLRQDOLVPV�� ZKLOH� WKH
UHPDLQLQJ� DXWRQRPLVWV� EHJDQ� WR� ZDQH� DPRQJVW� ,WDOLDQ
LUUHGHQWLVWV�� 7KHLU� IXQFWLRQLQJ� LQ� WKH� VHUYLFH� RI� ,WDOLDQ
QDWLRQDOLVP�� KRZHYHU�� KDG� D� JUHDW� LPSDFW� RQ� LQWHUQD�
WLRQDO� DJUHHPHQWV� DQG� ERXQGDU\� GHPDUFDWLRQV� DIWHU
:RUOG�:DU�,�

9UDQGHáLß
V� PRQRJUDSK� RQ� WKH� DXWRQRPLVW� PRYH�
PHQW�RI�'DOPDWLD� LV� VXEVWDQWLDWHG�RQ�D� WKRURXJK�DUFKL�
YDO� PDWHULDO� UHVHDUFK�� ,W� LV� ZULWWHQ� LQ� FOHDU� DQG� VLPSOH
VHQWHQFHV�� ZLWK� D� FODVVLFDO� GUDPD� VWUXFWXUH�� ZKLFK
PDNHV� LW� DWWUDFWLYH� QRW� RQO\� WR� VSHFLDOLVWV� EXW� WR� WKH
ZLGHU�SXEOLF�DV�ZHOO�

=GUDYND�-HODVND�0DULMDQ

(JRQ�3HOLNDQ��7$-12�'(/29$1-(�35,0256.(
'8+29Éà,1(�32'�)$É,=020��35,0256.,
.5Éà$16.,�62&,$/&,�0('�9$7,.$120�

)$É,67,à12�,7$/,-2�,1�6/29(16.2�.$72/,É.2
'(61,&2���=*2'29,16.2�2=$'-(�520$1$

.$3/$1�0$57,1�à('(50$&� �6HFUHW�$FWLYLWLHV�RI�WKH
3ULPRUVND�&OHUJ\�XQGHU�)DVFLVP��3ULPRUVND�&KULVWLDQ
6RFLDOV�EHWZHHQ�WKH�9DWLFDQ��)DVFLVW�,WDO\�DQG�WKH

6ORYHQH�&DWKROLF�5LJKW�:LQJ���D�KLVWRULFDO�EDFNJURXQG
WR�WKH�QRYHO�.DSODQ�0DUWLQ�ÞHGHUPDF��

/MXEOMDQD��1RYD�UHYLMD��.RUHQLQH��������SS�����

/RRNLQJ�DW�5DSDOOR��D�ZRUN�RI�DUW�RI�WKH�SDLQWHU�7RQH
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WKH�FRYHU�RI�KLV�ODWHVW�ERRN�GHDOLQJ�ZLWK�VHFUHW�DFWLYLWLHV
RI� WKH� 3ULPRUVND� FOHUJ\� LQ� IDVFLVW� ,WDO\�� RQH� FDQQRW� EXW
EH�VWUXFN�E\�WKH�WUDJLF�H[WHQVLRQ�RI�RSSUHVVLRQ�RI�ULJKWV
RI� 6ORYHQH� DQG� &URDW� PLQRULWLHV� FDSWXUHG� DW� WKH� RWKHU
VLGH�RI� WKH�5DSDOOR�ERUGHU� LQ� WKH� LQWHU�ZDU� SHULRG�� 7KH
RSSUHVVLRQ�ZKLFK� LV� LUUHSUHVVLEO\� OHDNLQJ� IURP� WKH� 6OR�
YHQH� QDWLRQDO� PHPRU\� ZKLOH� KHLUV� RI� EODFN� VKLUWV� DUH
WDLORULQJ�KLVWRULFDO�IDFWV�DQG�SHUVLVWHQWO\�DQG�DJJUHVVLYHO\
SURSDJDWLQJ� WKHLU� RZQ� �WUXWK�� ZLWK� LQFUHDVLQJ� FRQIL�
GHQFH��)RUWXQDWHO\� WKRXJK��RQ�ERWK�6ORYHQH�DQG� ,WDOLDQ
VLGHV� WKHUH� DUH� VFLHQWLVWV� FRXUDJHRXV� HQRXJK� QRW� WR� DO�
ORZ� WKHPVHOYHV� WR� EH� PLVOHG� E\� QDWLRQDOLVWLFDOO\� FRO�
RXUHG� LQWHUSUHWDWLRQV� RI� WKH� KLVWRU\� RI� 6ORYHQH�,WDOLDQ
UHODWLRQV�LPSRVHG�E\�WKH�GDLO\�SROLWLFV��$V�IRU�WKH�SDLQIXO
DQG�WUDJLF�SDVW�FR�H[LVWHQFH�RI�WZR�QHLJKERXULQJ�QDWLRQV
LQ�WKH�KHDUW�RI�(XURSH��HYHU\�ZRUN�GHDOLQJ�ZLWK�WKH�KLV�
WRU\�RI�6ORYHQH�,WDOLDQ�UHODWLRQV�LQ�DQ�XQELDVHG�DQG�VFL�
HQWLILFDOO\�FRUUHFW�ZD\�LV�PRUH�WKDQ�ZHOFRPH�

2QH�RI� WKHVH�FHUWDLQO\� LV�(JRQ�3HOLNDQ¤V�PRQRJUDSK
DERXW�DFWLYLWLHV�RI�&KULVWLDQ�6RFLDOV�LQ�9HQH]LD�*LXOLD�LQ
WKH� LQWHU�ZDU� SHULRG�� 7KH� DXWKRU�� FRQGXFWLQJ� UHVHDUFK
ZRUN�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6FLHQFH�DQG��5HVHDUFK

&HQWUH� LQ� .RSHU�� LV� RQH� RI� WKH� OHDGLQJ� H[SHUWV� IRU� WKH
KLVWRU\� RI� 6ORYHQH� SROLWLFDO� &DWKROLFLVP�� +LV� PDVWHU¤V
WKHVLV��$NRPRGDFLMD� LGHRORJLMH� SROLWLßQHJD� NDWROLFL]PD
QD�6ORYHQVNHP� �$FFRPPRGDWLRQ�RI� WKH�,GHRORJ\�RI�3R�
OLWLFDO�&DWKROLFLVP�LQ�6ORYHQLD���0DULERU��������PHW�ZLWK
D� ZLGH� UHVSRQVH� DPRQJ� WKH� SURIHVVLRQDO� SXEOLF�� +LV
GRFWRUDO� GLVVHUWDWLRQ�� WRR�� ZDV� DZDUGHG� WKH� KLJKHVW
JUDGHV�� ,W� ZDV� DGDSWHG� IRU� SXEOLFDWLRQ� DQG� UHVXOWHG� LQ
WKH�SUHVHQW�ERRN��GHDOLQJ�ZLWK� DFWLYLWLHV� RI� WKH� 3ULPRU�
VND�FOHUJ\�

3HOLNDQ¤V�ERRN� LV�PDGH�HYHQ�PRUH� LQWHUHVWLQJ�E\� WKH
IDFW� WKDW� LW� FRQWDLQV� VRPH� ILUVW�UDWH� DUFKLYDO� VRXUFHV�
ZKLFK� KDYH� QHYHU� EHHQ� SXEOLVKHG� RU� XVHG� IRU� UHVHDUFK
EHIRUH��7KH\�KDG�ORQJ�EHHQ�KLGGHQ�IURP�WKH�H\HV�RI�KLV�
WRULDQV� DQG� PDQ\� ZHUH� XQDZDUH� RI� WKHLU� H[LVWHQFH�� $
OLRQ¤V� VKDUH�RI� WKH� FRUUHVSRQGHQFH� DQG� GRFXPHQWV� WKDW
FDQ�EH� IRXQG� LQ�3HOLNDQ¤V�ERRN�FRPH� IURP� WKH�DUFKLYHV
RI�GU��(QJHOEHUW�%HVHGQMDN� �������������D� OHDGLQJ�&KULV�
WLDQ�6RFLDO�SROLWLFDO�SHUVRQDOLW\�RQ� WKH� ,WDOLDQ�VLGH�RI� WKH
5DSDOOR� ERUGHU��%H\RQG� GRXEW��%HVHGQMDN�ZDV� D� SROLWL�
FLDQ�RI�WKH�(XURSHDQ�IRUPDW��KH�DOVR�ZDV�RQH�RI�WKH�OHDG�
HUV�RI� WKH�&RQJUHVV�RI�(XURSHDQ�1DWLRQDOLWLHV��ZKHUH�KH
ZDV�ZRUNLQJ�WRJHWKHU�ZLWK�KLV�OLEHUDO�IHOORZ�WUDYHOOHU��GU�
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