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7KH� FRQWULEXWLRQ� DLPV� WR� LOOXVWUDWH� WKH� EDVLF� UHVHDUFK� LQWHUHVWV� RI� WKH� DXWKRU� LQ� FRQVLGHUDWLRQ� RI� WKH� FRQYHU�
JHQFH�GLYHUJHQFH�SURFHVVHV�WKDW�FRXOG�EH�GHWHFWHG�DQG�VWXGLHG�LQ�(XURSHDQ�FRQWDFW�DUHDV�DQG�VRFLHWLHV��$�WKHRUHWL�
FDO�PHWKRGRORJLFDO�LQWURGXFWLRQ�LV�IROORZHG�E\�D�ORQJHU�FDVH�VWXG\��SUHVHQWLQJ�WKH�IXQGDPHQWDO�IDFWRUV�DQG�HOHPHQWV
ZKLFK�PDNH�6ORYHQLD�QRW�RQO\�RQH�RI�WKH�PRVW�W\SLFDO�(XURSHDQ�ERUGHU�UHJLRQV��EXW�DOVR�D�SHFXOLDU�DUHD�RI�QDWXUDO�
FXOWXUDO�DQG�VRFLDO�FRQWDFWV�LQ�D�ORFDO��UHJLRQDO�DQG�ZLGHU�JHRJUDSKLFDO�FRQWH[W��7KHVH�HOHPHQWV�KDYH�GHHSO\�LQIOX�
HQFHG�WKH�GHYHORSPHQW�RI�FRORQL]DWLRQ�SURFHVVHV��WKH�WUDQVIRUPDWLRQ�RI�WKH�VRFLDO�DQG�HWKQLF�VWUXFWXUH�LQ�WKH�FRXQ�
WU\�DQG�WKH�IRUPDWLRQ�RI�LQWHUQDO�DQG�FURVV�ERUGHU�VRFLDO�OLQNV�RI�LWV�SRSXODWLRQ�

.H\�ZRUGV��SROLWLFDO�JHRJUDSK\��FRQWDFW�DUHDV��6ORYHQLD��PLQRULWLHV��SROLWLFDO�ERUGHUV��FURVV�ERUGHU�FRQWDFWV
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/
DUWLFROR� KD� OR� VFRSR� GL� LOOXVWUDUH� JOL� LQWHUHVVL� GL� ULFHUFD� GHOO
DXWRUH� LQ� PHULWR� DL� SURFHVVL� GL� FRQYHU�
JHQ]D�GLYHUJHQ]D�FKH�VL�SRVVRQR�LQGLYLGXDUH�HG�DQDOL]]DUH�QHOOH�DUHH�H�VRFLHWi�GL�FRQWDWWR�HXURSHR��$G�XQD�LQWUR�
GX]LRQH�PHWRGRORJLFR�WHRULFD� ID� VHJXLWR�XQ�DPSLR�FDVR� VSHFLILFR�G
DQDOLVL�� LO�TXDOH�PRVWUD� L� IDWWRUL�H�JOL� HOHPHQWL
IRQGDPHQWDOL�FKH�IDQQR�GHOOD�6ORYHQLD�QRQ�VROR�XQD�GHOOH�SL|�UDSSUHVHQWDWLYH�UHJLRQL�GL�FRQILQH�HXURSHR��PD�DQFKH
XQ
DUHD�SHFXOLDUH�TXDQWR�D�FRQWDWWL�QDWXUDOL��FXOWXUDOL�H� VRFLDOL� LQ�XQ�FRQWHVWR� ORFDOH�� UHJLRQDOH�H�JHRJUDILFDPHQWH
DQFKH�SL|�DPSLR��4XHVWL�HOHPHQWL�KDQQR�SURIRQGDPHQWH�LQIOXHQ]DWR�OR�VYLOXSSR�GHL�SURFHVVL�GL�FRORQL]]D]LRQH��OD
WUDVIRUPD]LRQH�GHOOD�VWUXWWXUD�VRFLDOH�HG�HWQLFD�GHO�SDHVH�H� OD� IRUPD]LRQH�GL� OHJDPL� VRFLDOL�GHOOD�SRSROD]LRQH�� VLD
LQWHUQL�FKH�ROWUH�FRQILQH�

3DUROH�FKLDYH��JHRJUDILD�SROLWLFD��DUHH�GL�FRQWDWWR��6ORYHQLD��PLQRUDQ]H��FRQILQL�SROLWLFL��FRQWDWWL�WUDQVFRQILQDUL



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0LODQ�%8)21��6/29(1,$���$�(8523($1�&217$&7�$1'�%25'(5�$5($���������

446

,�

7KH�DXWKRU�RI�WKLV�FRQWULEXWLRQ�KDV�EHHQ�SDUWLFXODUO\
LQYROYHG� LQ� WKH�GHYHORSPHQW�RI� YDULRXV� DVSHFWV� UHODWHG
WR�VRFLDO�JHRJUDSKLFDO�DQG�SROLWLFDO�JHRJUDSKLFDO� LQYHV�
WLJDWLRQV�RI�HWKQLF�DQG�ERUGHU�LVVXHV�LQ�6ORYHQLD��VRFLR�
HFRQRPLF�DQG�VRFLR�FXOWXUDO�DVSHFWV�RI�FURVV�ERUGHU�FR�
RSHUDWLRQ� LQ� WKH�8SSHU� $GULDWLF�� DQG� SUREOHPV� RI� JHR�
SROLWLFDO� WUDQVIRUPDWLRQ� LQ� &HQWUDO� DQG� 6RXWK�(DVWHUQ
(XURSH�

2Q�WKH�ORFDO�DQG�UHJLRQDO�OHYHO��KH�EHJDQ�WR�LQYHVWL�
JDWH�WKHVH�SUREOHPV�E\�PHDQV�RI� WKH�VRFLRJHRJUDSKLFDO
FRQFHSWV��:LWK� DQDO\VLQJ� WKH� VWUXFWXUDO� DQG� IXQFWLRQDO
DVSHFWV� RI� PLQRULWLHV� LQ� WKH� SURFHVV� RI� PRGHUQL]DWLRQ�
DQG� IRUPLQJ� WKH� PRGHOV� RI� HWKQLF� DQG� UHJLRQDO� GHYHO�
RSPHQW�RI� WKH�HWKQLFDOO\�PL[HG�ERUGHU�DUHDV�� WKH�TXHV�
WLRQV�ZHUH� DOVR� VWXGLHG� LQ� GHWDLO� DQG� SXEOLVKHG� LQ� QX�
PHURXV�SXEOLFDWLRQV��DERXW� WKH� LQFOXVLRQ�RI� WKHVH�FRP�
PXQLWLHV�LQWR�WKH�WUDQVERUGHU�IORZV�� WKH�PDLQWHQDQFH�RI
WKHLU� LGHQWLW\� LQ� WKH� FKDQJHG� VRFLDO� DQG� VSDWLDO� FRQGL�
WLRQV�� DV� ZHOO� DV� WKH� IRVWHULQJ� RI� PXOWLOLQJXDO� SUDFWLFH
DQG� LQWHUHWKQLF� UHODWLRQV�� +H� GLYLGHG� WKH� SURFHVV� RI
HWKQR�UHJLRQDO�GHYHORSPHQW� LQ� FRQWDFW� DUHDV� LQWR� WKUHH
GLIIHUHQW�SKDVHV�
�� 7KH�ILUVW�SKDVH�LV�FKDUDFWHUL]HG�E\�WKH�VWDELOLW\�RI�WKH

HWKQLF�DQG�VRFLDO�VWUXFWXUHV��DQG�ODVWV�IURP�WKH�ULVH�RI
PRGHUQ�WHUULWRULDO�VWDWHV�WR�WKH�EHJLQQLQJ�RI�LQGXVWUL�
DOL]DWLRQ��1R�SDUWLFXODU�LQWHUDFWLRQV�EHWZHHQ�FHQWUHV
DQG�SHULSKHU\�DUH�DSSDUHQW�DQG�VR�WKLV�SKDVH�FDQ�EH
GHILQHG�DV�D�SHULRG�RI�VWDWLF�FRH[LVWHQFH�EHWZHHQ�DQ
LPPRELOH�� HWKQLFDOO\� FOHDUO\� GLVWLQFW� DJUDULDQ� FRXQ�
WU\VLGH� DQG� QHDUE\� VHOI�VXIILFLHQW�� HWKQLFDOO\� PL[HG
XUEDQ�FHQWUHV�ZLWK�D�SUH�LQGXVWULDO�HFRQRP\�

�� 7KH�QH[W�SKDVH� LV�FKDUDFWHUL]HG�E\� WKH� UDSLG�GHYHO�
RSPHQW� RI� WKH� LQGXVWULDOL]DWLRQ� SURFHVV� LQ� WKH� UH�
JLRQDO� FHQWUHV� DQG� JURZLQJ� WUDGH� EHWZHHQ� WKHVH
FHQWUHV�DQG�WKHLU�KLQWHUODQGV��7KH�XUEDQ�FHQWUHV�RQO\
KDYH�DQ�LQGLUHFW�RU�IDLUO\�XQHYHQ�LPSDFW�RQ�WKH�UXUDO
VSDFH�� WULJJHULQJ� D� ZDYH� RI� HPLJUDWLRQ� DPRQJ� WKH
DJUDULDQ� SRSXODWLRQ�� EXW� KDYLQJ� OLWWOH� HIIHFW� RQ� WKH
HWKQLF� VWUXFWXUH� RI� WKH� FRXQWU\VLGH�� GHVSLWH� WKH� IDFW
WKDW� WKH�VWDQGDUGL]DWLRQ�RI� VWDWH� LQVWLWXWLRQV�� VXFK�DV
VFKRROV� DQG� SXEOLF� DGPLQLVWUDWLRQ�� DOVR� SHQHWUDWHV
IURP�WKH�FHQWUHV�LQWR�WKH�UXUDO�DUHDV��7KH�HPLJUDWLRQ
RI�QDWLRQDOO\�TXLWH�DZDUH�HWKQLF�6ORYHQHV� IURP�WKHLU
QDWLYH� WHUULWRU\� WR� WKH� QHDUE\� LQGXVWULDO� DUHDV� DQG
FHQWUHV� RI� HPSOR\PHQW�� RQ� WKH� RWKHU� KDQG�� REMHF�
WLYHO\�LQFUHDVHG�WKH�VSDWLDO�H[WHQW�RI�WKH�6ORYHQH�HWK�
QLF�UDQJH�RI�DFWLRQ�

�� 7KH� WKLUG� DQG� ODVW� SKDVH� LV� FKDUDFWHUL]HG� DERYH� DOO
E\� WKH� VWURQJ�JURZWK� LQ� WHUWLDU\� DFWLYLWLHV�� D� SURFHVV
ZKLFK� DOVR� VSUHDG� FHQWULIXJDOO\� IURP� WKH� FHQWUHV
RXWZDUGV��7KH�GLIIHUHQFH�LV�WKDW�WLHV�EHWZHHQ�WKH�XU�
EDQ� FHQWUHV� DQG� WKHLU� KLQWHUODQGV� DUH� QRZ� JURZLQJ
VWURQJHU� DQG� DFTXLULQJ� D� UHFLSURFDO� FKDUDFWHU�� 7KH
HIIHFWV� RI� VRFLDO� LQQRYDWLRQV� UHODWHG� WR� WHUWLDUL]DWLRQ

DQG�WKH�LQFUHDVLQJ�VSDWLDO�DQG�VRFLDO�PRELOLW\�RI� WKH
SRSXODWLRQ�DUH�SDUWLFXODUO\�HYLGHQW� LQ� WKH�SKHQRPH�
QRQ�RI�GDLO\�PLJUDWLRQ��$V�D�UHVXOW�� WKH�GLIIHUHQFH�LQ
WKH�GHJUHH�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�EHWZHHQ
XUEDQ� FHQWUHV� DQG� WKHLU� QRZ� HVVHQWLDOO\� SHUL�XUEDQ
HQYLURQPHQWV� LV� UDSLGO\�GLPLQLVKLQJ�DQG�D�FRPPRQ
XUEDQ�ZD\�RI� OLIH�SUHGRPLQDWHV��7KHUH� LV� D� JURZLQJ
WHQGHQF\� IRU� WKH� XUEDQ� SRSXODWLRQ� WR� VHWWOH� LQ� WKH
FRXQWU\VLGH� DQG� VR� HWKQLFDOO\� PL[HG� DUHDV� DUH� DOVR
IRUPLQJ� ZLWKLQ� WKH� IRUPHUO\� �SXUH�� 6ORYHQH� HWKQLF
WHUULWRU\��1HYHUWKHOHVV��WKH�ORFDO�PLQRULW\�SRSXODWLRQ
VWLOO�PDLQWDLQV�RU�HYHQ�VWUHQJWKHQV� LWV� UHJLRQDO� IXQF�
WLRQ��SDUWLFXODUO\�LQ�WKRVH�FDVHV�LQ�ZKLFK�WKH�JURZWK
RI�LWV�HFRQRPLF�EDVH�WDNHV�SODFH�DW�WKH�VDPH�WLPH�DV
WKH�JURZWK�RI�LWV�VRFLDO�DQG�SROLWLFDO�UROH�
7KLV�DSSURDFK�FRQWULEXWHG�WR�GHYHORS�DQ�RULJLQDO�UH�

VHDUFK� PHWKRGRORJ\� IRU� LQYHVWLJDWLQJ� WKH� IXQFWLRQV� RI
ORFDO�FRPPXQLWLHV�DQG�PLQRULWLHV�LQ�WKH�ERUGHU�DUHDV��DV
ZHOO� DV� WKH� FXOWXUDO� DVSHFWV� RI� WUDQVERUGHU� FRQQHFWHG�
QHVV�� 7KH� PHWKRGRORJ\� GHULYLQJ� IURP� WKH� FXOWXUDO� DV�
SHFWV� RI� WKH� VWXG\� RI� WKH� TXDOLWLHV� RI� ERUGHU� UHJLRQV
RSHQV�XS�QHZ�GLPHQVLRQV��DV� UHVHDUFKHV�DUH�QR� ORQJHU
FRQFHUQHG� PHUHO\� ZLWK� D� VWUDWHJLF� SROLWLFDO� OLQH� RU� LQ�
WHUPHGLDWH� WUDQVDFWLRQDO� ]RQH� LQ� WKH� SXUH� HFRQRPLF� RU
IXQFWLRQDO� VHQVH�� EXW� UDWKHU�ZLWK� VRPHWKLQJ�PRUH�� 1RU
DUH� WKHVH� LQYHVWLJDWLRQV� FRQFHUQHG� MXVW�ZLWK� WKH� GHYHO�
RSPHQW� SRVVLELOLWLHV� RI� QDWLRQDO� PLQRULWLHV� DORQJ� ERU�
GHUV�� ,Q� GLVFXVVLQJ� WKH� FXOWXUDO� HOHPHQWV� RI� LQWHJUDWLRQ
DQG� WUDQVIRUPDWLRQ� RI� ERUGHU� UHJLRQV�� LQ� JHQHUDO� LW� LV
QHFHVVDU\� WR� VSHDN�RI� WKH� LQFUHDVHG� UROH�RI� ORFDO�RU� UH�
JLRQDO�FRPPXQLWLHV� LQ� WKH� UHJLRQDO�GHYHORSPHQW�RI� WKH
WHUULWRU\� RI� UHVLGHQFH�� 7KLV� UROH� LV� SHUIRUPHG� E\� WKHVH
FRPPXQLWLHV�EHVW�RI�DOO�ZKHQ� WKH�HGXFDWLRQDO� VWUXFWXUH
LV�KLJKO\�LPSURYHG�DQG�WKH\�GHYHORS�LQWR�FRQVFLRXV�
GL�
UHFWRUV
�RI� WKH�VSDFH�RI� WKHLU� WUDGLWLRQDO�KDELWDWLRQ��&XO�
WXUDO� DQG� HGXFDWLRQDO� IDFWRUV� LQ� WKH� SUHVHQW� SRV�
LQGXVWULDO�SKDVH�RI�VRFLDO�GHYHORSPHQW�WKXV�EHFRPH�LQ�
FUHDVLQJO\�GHFLVLYH� IRU� WKH� HQWLUH� UHJLRQDO� GHYHORSPHQW
RI�D�JLYHQ�UHJLRQ��$W�WKH�VDPH�WLPH� WKH�UROH�RI� WKH�FXO�
WXUDO� ODQGVFDSH� LQ� WKH� VSDWLDO� LGHQWLILFDWLRQ� RI� D� ORFDO
FRPPXQLW\� DOVR� FRPHV� WR� WKH� IRUH�� LQ� WKH� VHQVH� RI� VR�
FDOOHG�HWKQR�GHYHORSPHQW�ZLWK� WKH� VLPXOWDQHRXV�DFWLYH
LQWHJUDWLRQ� RI� WKHVH� FRPPXQLWLHV� LQ� UHJLRQDO�� QDWLRQDO
DQG�LQWHUQDWLRQDO�OLIH�

:LWK�UHVSHFW�WR�WKLV��WKH�VWXG\�RI�ERUGHU�DQG�FRQWDFW
UHJLRQV� XQGRXEWHGO\� EULQJV� DGGLWLRQDO� DVSHFWV� WR� EHDU
RQ� WKH� VWDQGDUG� WKHRU\�RI� WKH�FHQWUH�SHULSKHU\� UHODWLRQ�
ZKLOH� RSHQLQJ� XS� D� UDQJH� RI� QHZ� SUREOHPV�ZKLFK� DUH
EHFRPLQJ�LQFUHDVLQJO\�PRUH�WRSLFDO�LQ�WRGD\
V�ZRUOG��DV
ZH� WU\� WR� HQKDQFH�PXWXDO� XQGHUVWDQGLQJ� LQ� WKH� FXOWXU�
DOO\�ULFK�DQG�GLYHUVH�(XURSHDQ�VSDFH��7KH�JHRJUDSK\�RI
ERUGHUODQGV�LQ�LWV�VRFLDO��FXOWXUDO�DQG�SROLWLFDO�DVSHFWV�LV
WKXV� DVVXPLQJ� DQ� LPSRUWDQW� UROH� LQ� WKH� SURFHVV� RI� 
KX�
PDQL]DWLRQ
�RI� WKH� WUDGLWLRQDO�JHRJUDSKLFDO�DSSURDFK� WR
ERUGHUV�DQG�ERUGHU�FRQIOLFW�UHVROXWLRQ��0RUH�LPSRUWDQFH
WKDQ�LQ�WKH�SDVW�LV�JLYHQ�WR�WKH�VWXG\�RI�D�JUHDW�YDULHW\�RI
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PLFUR�WUDQVDFWLRQV�LQ�WKH� ILHOG��VXSSRUWHG�E\� WKH�ERUGHU
SRSXODWLRQ�ZKLOH� VHHNLQJ� WR� VDWLVI\� LWV�GDLO\�QHHGV�FRQ�
FHUQLQJ� VRPH� EDVLF� IXQFWLRQDO� FDWHJRULHV�� L�H�� VXSSO\�
ZRUN��IUHH�WLPH�RU�HYHQ�HGXFDWLRQ��%XW�WKH\�DUH�DOVR�WKH
UHVXOW� RI� WKH� DFWLYLW\� RI� WKH� ERUGHU� SRSXODWLRQ� LQ�PDLQ�
WDLQLQJ�WKH�WUDGLWLRQDO�FXOWXUDO�OLQNV�ZKLFK�DUH�YHU\�RIWHQ
URRWHG� LQ� WKH� UHODWLYHO\� VWDEOH�SHULRG�SUHFHGLQJ� WKH�DS�
SHDUDQFH�RI�WKH�FXUUHQW�SROLWLFDO�ERXQGDU\��7KH�VWDELOLW\
RI� WKHVH�FXOWXUDO� OLQNV�FRQWUDVWV�VKDUSO\�ZLWK� WKH� ODELOLW\
RI� WKH� SROLWLFDO� SDUWLWLRQ�� 3DUDGR[LFDOO\�� ZH� FDQ� QRWLFH
WKDW�WKH�JUHDWHU�WKH�SUREOHPV�LQ�WKH�SROLWLFDO�SDUWLWLRQ�RI
D� KRPRJHQHRXV� DGPLQLVWUDWLYH�� FXOWXUDO� DQG� HFRQRPLF
UHJLRQ�� WKH� JUHDWHU� LV� WKH� SUREDELOLW\� IRU� VXFK� D� SROLWL�
FDOO\�GLYLGHG�UHJLRQ�WR�GHYHORS� LQWR�DQ� LQWHJUDWHG��ERU�
GHU�UHJLRQ��

7KHUH�DUH�YHU\�IHZ�FRPSDUDWLYH�VWXGLHV�ZKLFK�FRXOG
KHOS� WR� UHYHDO� DQG� GHILQH� WKH� EDVLF� SURFHVVHV� WDNLQJ
SODFH� LQ� ERUGHU� UHJLRQV�� 7KH� PRUH� UHVHDUFKHUV� KDYH
GHOYHG�LQWR�DQ�DQDO\VLV�RI�WKHVH�UHJLRQV��WKH�PRUH�FRP�
SOH[�KDV�EHFRPH�WKH�QHWZRUN�RI�IDFWRUV��HIIHFWV�DQG�SUR�
FHVVHV� ZKLFK� FKDUDFWHULVH� WKH� VWUXFWXUH� DQG� GHYHORS�
PHQW�G\QDPLFV�RI�ERUGHU�DUHDV��7KHVH�DUH�QRW�MXVW�D�UH�
VXOW� RI� WKH� FRPELQHG� HIIHFW� RI� YDULRXV� IDFWRUV� DQG� HOH�
PHQWV� LQ� WKH� FXOWXUDO�� VRFLDO�� HFRQRPLF� DQG� SROLWLFDO
ILHOGV�DW�WKH�ELODWHUDO�OHYHO��EXW�WKH\�DOVR�UHIOHFW�WKH�UHOD�
WLRQVKLS� EHWZHHQ� WKH� ORFDO� FRPPXQLW\� DQG� WKH� FRUUH�
VSRQGLQJ�FHQWUHV�DV�ZHOO�DV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH
WZR�ORFDO�ERUGHU�FRPPXQLWLHV� WKHPVHOYHV��$V� IDU�DV� UH�
VHDUFK�SUDFWLFH�UHODWLQJ�WR�(XURSHDQ�ERUGHU�UHJLRQV�DQG
FURVV�ERUGHU� UHODWLRQV� LV� FRQFHUQHG�� LQ� FRQWHPSRUDU\
KXPDQ�JHRJUDSK\� WKUHH�RIWHQ�SDUDOOHO�EXW�DOVR�FRPSOH�
PHQWDU\�UHVHDUFK�DUHDV�KDYH�HPHUJHG�
�� D�FULWLFDO�DVVHVVPHQW�RI�WKH�VRXUFHV�DQG�ELEOLRJUDSK\

RI� WKH� GHYHORSPHQW� RI� WKH� �ERUGHU� SKHQRPHQRQ�� LQ
WKH�DUHD�XQGHU� UHVHDUFK��DQG�DQ� LQYHVWLJDWLRQ�RI� WKH
UHODWLRQVKLS� EHWZHHQ� WKH� SROLWLFDO� ERUGHUV� DQG� WKH
DGPLQLVWUDWLYH�� HWKQR�FXOWXUDO� DQG� RWKHU� SK\VLFDO
GHPDUFDWLRQ�OLQHV��DORQJ�ZLWK�UHVHDUFK�LQWR�WKH�FRQ�
VHTXHQFHV� RI� DQ\� ERXQGDU\� FKDQJHV� ZLWKLQ� WKH
IUDPHZRUN� RI� WKH� HFRQRPLF�� VRFLDO� DQG� FXOWXUDO
VWUXFWXUH� RI� WKH� ERUGHU� UHJLRQ� DQG� WKH� FURVV�ERUGHU
UHODWLRQV�EHWZHHQ�WKH�WZR�VLGHV�

�� D� UHJLRQDO� DQDO\VLV� RI� VHOHFWHG� VRFLR�HFRQRPLF� DQG
VSDWLDO� HOHPHQWV� DQG� WKHLU� FKDQJLQJ� DQG� KRZ� WKDW
DIIHFWV�DWWLWXGHV�WRZDUGV�WKH�H[LVWLQJ�SROLWLFDO�ERUGHU�
DQG� DQ� DVVHVVPHQW� RI� WKH� OHYHO� RI� LQWHJUDWLRQ� RU
VWUXFWXUDO� GLIIHUHQWLDWLRQ� RI� WKH� WHUULWRULDO� SDUWV� RQ
HDFK� VLGH� RI� WKH� ERUGHU� ZKLFK� FRQVWLWXWH� D� IRUPHU�
FXUUHQW�RU�SODQQHG�FURVV�ERUGHU�UHJLRQ�

�� DQ� DQDO\VLV� RI� ORFDO� FURVV�ERUGHU� UHODWLRQV�� WKHLU� LQ�
WHQVLW\�� VWUXFWXUH� DQG� SK\VLFDO� H[WHQW� DQG� RI� WKH
HYDOXDWLRQ� RI� WKHLU� RZQ� ERUGHU� SRVLWLRQ� E\� HDFK� RI
WKH� ERUGHU� SRSXODWLRQV�� DQG� DQ� DVVHVVPHQW� RI� WKH
OHYHO� RI� VRFLDO� DQG� FXOWXUDO� LQWHJUDWLRQ� DFKLHYHG
ZLWKLQ�WKH�ERUGHU�DUHD�
7KH�UHVHDUFK�ILHOGV�RXWOLQHG�DERYH�DUH�PDNLQJ�D�VLJ�

QLILFDQW�FRQWULEXWLRQ�WR�WKH�DYDLODELOLW\�RI�PRUH�FRPSUH�
KHQVLYH� LQIRUPDWLRQ� RQ� WKH� YDULRXV� ORQJ�WHUP� EHKDY�
LRXUDO� DQG� VLWXDWLRQDO� HOHPHQWV� GLFWDWLQJ� WKH� GHYHORS�
PHQW� RI� ERUGHU� UHJLRQV� DQG� RQ� WKH� FXUUHQW� SRVLWLRQ� RI
WKH�DUHDV�LQ�TXHVWLRQ��DGGLWLRQDOO\��WKH\�RIIHU�WZR�IXUWKHU
UHVHDUFK� DQG� DSSOLHG� SRVVLELOLWLHV�� 7KH� ILUVW�� PRUH� DFD�
GHPLF� LQ�QDWXUH��HQDEOHV�D�FRPSDUDWLYH�DQDO\VLV�RI�GLI�
IHUHQW�ERUGHU�DUHDV�WR�EH�PDGH�DQG�WKH�VSHFLILF�IHDWXUHV
RI� LQGLYLGXDO�ERUGHU� UHDOLWLHV� WR�EH�HVWDEOLVKHG�ZLWKLQ�D
PRUH�JHQHUDO� WKHRUHWLFDO� IUDPHZRUN��7KH� VHFRQG�RSHQV
WKH�ZD\� WR� IRUPXODWLQJ�YDULRXV�SODQ�EDVHG�SURSRVDOV�RU
VFHQDULRV�ZLWK�D�YLHZ�WR�FRQVROLGDWLQJ�IXQFWLRQDO�FURVV�
ERUGHU� UHODWLRQV� DQG� IDFLOLWDWLQJ�PRUH� LQWHJUDWHG� GHYHO�
RSPHQW��%XIRQ������D��

7KH�VWXG\�RI�ERUGHU�DUHDV�DQG�FURVV�ERUGHU�UHODWLRQV
WKHUHIRUH�OHDGV�XV�WR�GHDO�ZLWK�D�FRPSOH[�RI�TXLWH�GLIIHU�
HQW�DOWKRXJK�PXWXDOO\�FRQQHFWHG�SUREOHPV�DQG�DVSHFWV�
DQG�DOVR�ZLWK� WKHLU�FKDQJLQJ�RYHU� WLPH�DQG� LQ�GLIIHUHQW
SODFHV��$OWKRXJK� WKH�SURFHVV�RI� JUDGXDO� (XURSHDQ� LQWH�
JUDWLRQ�KDV�SDUWO\�HOLPLQDWHG�WKH�WUDGLWLRQDO�UROH�RI��EDU�
ULHUV��EHWZHHQ� VRFLHWLHV� WKDW�SROLWLFDO�ERUGHUV�SOD\HG� LQ
WKH���WK�FHQWXU\��DQG�LQ�WKLV�FHQWXU\�WRR��LW�KDV�LQ�QR�ZD\
PHDQW� WKDW� WKH� VWXG\� RI� ERUGHU� DUHDV� DQG� FURVV�ERUGHU
UHODWLRQV�KDV�ORVW�LWV�VLJQLILFDQFH��UDWKHU��LW�LV�SUHFLVHO\�LQ
WKLV�SHULRG�WKDW�LW�KDV�DFTXLUHG�DQ�HYHQ�PRUH�LPSRUWDQW
IXQFWLRQ�LQ�WKH�DVFHUWDLQLQJ�RI�IDFWRUV�WKDW�HQFRXUDJH�RU
KLQGHU�VRFLDO��HFRQRPLF�DQG�FXOWXUDO� LQWHJUDWLRQ�� LQ� WKH
IRUPXODWLRQ�RI�LQWHJUDWHG�SODQV�IRU�UHJLRQDO�GHYHORSPHQW
DQG� LQ� WKH� H[SDQGLQJ� RI� WKH� QHZ� (XURSHDQ� FXOWXUH�
ZKLFK� SURPRWHV� FRH[LVWHQFH� DQG� PXWXDO� FRPPXQLFD�
WLRQ�ZKLOH�UHVSHFWLQJ�GLYHUVLW\��%XIRQ������E��

,,�

7KLV� FRQWULEXWLRQ� DLPV� WR� LOOXVWUDWH� WKH� IXQGDPHQWDO
IDFWRUV� DQG� HOHPHQWV� ZKLFK�PDNH� 6ORYHQLD� RQH� RI� WKH
PRVW� W\SLFDO�(XURSHDQ�ERUGHU� UHJLRQV��EXW�DOVR�D�SHFX�
OLDU�DUHD�RI�QDWXUDO��FXOWXUDO�DQG�VRFLDO�FRQWDFWV� LQ�D�OR�
FDO�� UHJLRQDO� DQG� ZLGHU� JHRJUDSKLFDO� FRQWH[W�� 7KHVH
HOHPHQWV� KDYH� GHHSO\� LQIOXHQFHG� WKH� GHYHORSPHQW� RI
FRORQL]DWLRQ�SURFHVVHV�� WKH� WUDQVIRUPDWLRQ�RI� WKH� VRFLDO
VWUXFWXUH� LQ� WKH� FRXQWU\� DQG� WKH� IRUPDWLRQ� RI� LQWHUQDO
DQG�FURVV�ERUGHU�VRFLDO�OLQNV�RI�LWV�SRSXODWLRQ�

6ORYHQLD��D�QDWXUDO��FXOWXUDO��DQG�VRFLDO��FRQWDFW��DUHD

:H�PXVW� ILUVW� FRQVLGHU� WKDW� WKH� FRQWH[W� RI� �FRQWDFW�
DUHD� FUHDWHV� VRPH� GLIILFXOWLHV� LQ� WKH� DOORFDWLRQ� RI� 6OR�
YHQH�WHUULWRU\�WR�VWDQGDUGL]HG�FDWHJRULHV��)URP�WKH�SRLQW
RI� YLHZ� RI� SK\VLFDO� JHRJUDSK\�� LQ� 6ORYHQLD� IRXU� (XUR�
SHDQ�PDFURUHJLRQV�PHHW��WKH�$OSV��WKH�3DQQRQLDQ�SODLQ�
WKH� 'LQDULF�.DUVW� PRXQWDLQV� DQG� WKH� $GULDWLF�
0HGLWHUUDQHDQ�FRDVW��$OWKRXJK�WKH�$OSV�DUH�SHUFHLYHG�WR
EH�SDUWLFXODUO\�VLJQLILFDQW�IRU�6ORYHQHV��7ULJODY�LV�WKH�QD�
WLRQDO� V\PERO� RI� WKH� FRXQWU\��� WKH� $OSLQH� ODQGVFDSH�
ZKLFK�DUH�ORFDWHG�LQ�WKH�QRUWK�ZHVW�ERUGHU�DUHD�ZLWK�,W�
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DO\�DQG�$XVWULD��PDNH�XS�RQO\�����RI�WKH�HQWLUH�6ORYH�
QLDQ�WHUULWRU\��$FWXDOO\��WKH�PRVW�W\SLFDO�6ORYHQLDQ�ODQG�
VFDSH� FRQVLVWV� RI� VXEDOSLQH� RURJUDSK\� XS� WR� �����PH�
WHUV�DERYH�VHD�OHYHO��ZKLFK�LQFOXGHV�WKH�/MXEOMDQD�EDVLQ
DQG�QHDUO\� WKH�ZKROH� FHQWUDO� SDUW� RI� WKH� FRXQWU\�� 7KXV
RQO\�LQ�D�ZLGHU�VHQVH��FRQVLGHULQJ�ERWK�DOSLQH�DQG�VXE�
DOSLQH� DUHDV�� WKH� $OSLQH� UHJLRQ� UHSUHVHQWV� PRUH� WKDQ
���� RI� WKH� 6ORYHQLDQ� WHUULWRU\� DQG� QHDUO\� KDOI� RI� LWV
SRSXODWLRQ�� 6LPLODUO\�� ERWK� 3DQQRQLDQ� DQG� 0HGLWHUUD�
QHDQ� EHOWV� FRYHU�� LQ� WKH� VWULFWHVW� VHQVH�� WZR� YHU\� VPDOO
DUHDV� DW� WKH� WZR� H[WUHPHV� RI� WKH� FRXQWU\�� WKH� QRUWK�
HDVWHUQ�� DQG� WKH� VRXWK�ZHVWHUQ�� UHVSHFWLYHO\�� +RZHYHU�
WKH�3DQQRQLDQ�DQG� VXE�3DQQRQLDQ�6ORYHQLD� DUH� WUHDWHG
WRJHWKHU�� WKXV� FRQVLVWLQJ� RI� ���� RI� WKH� WRWDO� WHUULWRU\�
DQG�PRUH�WKDQ�����RI�WKH�WRWDO�SRSXODWLRQ�RI�WKH�FRXQ�
WU\��7KLV�UHJLRQ� LQFOXGHV�0DULERU�DQG� WKH�HQWLUH�HDVWHUQ
ERUGHUODQG� ZLWK� &URDWLD� DQG� +XQJDU\�� 2Q� WKH� RWKHU
KDQG�� WKH�0HGLWHUUDQHDQ�EHOW� LV�XVXDOO\�DVVRFLDWHG�ZLWK
WKH� VXE�0HGLWHUUDQHDQ� SDUW� RI� WKH� FRXQWU\�� PDNLQJ� XS
��� RI� ERWK� WKH� WRWDO� WHUULWRU\� DQG� SRSXODWLRQ�� DQG� LQ�
FOXGLQJ�WKH�.DUVW��WKH�9LSDYD�YDOOH\�DQG�WKH�%UGD�UHJLRQ�
7KLV� DUHD� UHSUHVHQWV� WKH� VRXWKHUQ� SDUW� RI� WKH� ,WDOR�
6ORYHQH�ERUGHUODQG�DQG� WKH�&URDWR�6ORYHQH�ERUGHUODQG
LQ�,VWULD��:KDW�UHPDLQV�LV�WKH�OHDVW�GHQVHO\�LQKDELWHG�'L�
QDULF�.DUVW�KLJK�SODWHDX��ZKLFK�JRHV�IURP�WKH�6RáD�ULYHU
WR� WKH� .ROSD� ULYHU� DQG� FRYHUV� D� JUHDW� SDUW� RI� VRXWKHUQ
6ORYHQLD�DQG�WKH�FHQWUDO�6ORYHQLDQ�&URDWLDQ�ERUGHU�DUHD
�����RI�WKH�WHUULWRU\�DQG�����RI�WKH�WRWDO�SRSXODWLRQ�LQ
6ORYHQLD��UHVSHFWLYHO\��

7KH�PHHWLQJ�SRLQWV�EHWZHHQ�QDWXUDO�UHJLRQV�DUH�WKXV
FKDUDFWHUL]HG�E\�D�PL[LQJ�RI�WKH�SURSHUWLHV�RI�HDFK��HP�
SKDVL]LQJ�WKH�WUDQVLWLRQDO�FKDUDFWHU�RI�6ORYHQLD��)RU�WKLV
UHDVRQ�� DSDUW� IURP� WKH� IRXU� DERYH� PHQWLRQHG� QDWXUDO
PDFUR�UHJLRQV�� 6ORYHQH� SK\VLFDO� JHRJUDSKHUV� �*DPV�
������ 3HUNR�� ������ KDYH� LGHQWLILHG� �� GLIIHUHQW� VXE�
PDFUR�UHJLRQV� DQG� DV�PDQ\� DV� ���PH]R�UHJLRQV� LQ� WKH
FRXQWU\�� %RWK� JHRJUDSKLFDO� FRQILJXUDWLRQ� RI� 6ORYHQLD� �
ZKHUH� WKH� PRXQWDLQRXV� ODQGVFDSH� SUHYDLOV�� DQG� SODLQ
DUHDV�� ZKHUH� DQ� HYHQWXDO� FRQFHQWUDWLRQ� RI� SRSXODWLRQ
DQG�HFRQRPLF�DFWLYLWLHV�FRXOG�KDYH�WDNHQ�SODFH��FRYHUV
RQO\�RQH�VL[WK�RI�WKH�FRXQWU\���DQG�D�ODFN�RI�QDWXUDO�UH�
VRXUFHV��KDYH�UHVXOWHG� LQ�D� ORZHU�GHQVLW\�RI�SRSXODWLRQ
DQG�WKH�UHODWLYHO\�SHULSKHUDO�VWDWXV�RI�WKH�DUHD��,Q�FRQVH�
TXHQFH� WKH� WHUULWRU\� RI� SUHVHQW�GD\� 6ORYHQLD� KDV� UH�
PDLQHG� ODUJHO\� �XQLQWHUHVWLQJ�� IRU� WKH� QHLJKERXULQJ
SRSXODWLRQ�JLYLQJ�WKH�6ORYHQLDQV�WKH�RSSRUWXQLW\�RI�VXU�
YLYLQJ� LQ� VSLWH� RI� OLYLQJ� QH[W� WR� SROLWLFDOO\� DQG� QXPHUL�
FDOO\�VWURQJHU�FRPPXQLWLHV��6HFRQGO\�� WKH� LQWHUQDO�YDUL�
HW\�DQG�GLYHUVLW\� LQIOXHQFHG� WKH� VRFLDO�DQG�FXOWXUDO�GLI�
IHUHQWLDWLRQ�RI�WKH�6ORYHQLDQ�SRSXODWLRQ�DQG�WKH�SROLWLFDO
DQG� LQVWLWXWLRQDO�RUJDQLVDWLRQ�RI� WKH� WHUULWRU\�GXULQJ� WKH
$XVWULDQ� SHULRG�� ZKHUH� WKH� GHYHORSPHQW� RI� FKXUFK� RU�
JDQLVDWLRQ�� WKH� IHXGDO� IUDJPHQWDWLRQ� DQG� WKH� ORQJ�WHUP
OLQNV� WR�GLIIHUHQW�SURYLQFHV� DQG�FRXQWULHV�PXVW�EH�FRQ�
VLGHUHG�� 7KLV� LV� FOHDUO\� UHIOHFWHG� LQ� WKH� H[LVWHQFH� RI� DO�
PRVW� ��� GLDOHFWV� ZLWKLQ� ZKLFK� DV� PDQ\� DV� ��� PDLQ

YDULDWLRQV� KDYH� EHHQ� LGHQWLILHG�� 7KLV� VXJJHVWV� WKDW� WKH
6ORYHQLDQ� ODQJXDJH�� LQ� WHUPV� RI� GLDOHFWV�� LV� RQH� RI� WKH
ULFKHVW�LQ�(XURSH��5HSROXVN��������

-XVW� DV� LW� LV� LPSRVVLEOH� WR� GHILQH� FOHDU� ERUGHUV� EH�
WZHHQ� WKH� LQGLYLGXDO� UHJLRQV�� VR� WRR�� WKH� ERUGHUV� EH�
WZHHQ� GLDOHFW� DUHDV� DUH� UDWKHU� EOXUUHG�� FRQWDLQLQJ� VHY�
HUDO� WUDQVLWLRQDO� YHUVLRQV� EHWZHHQ� HDFK� GLDOHFW� JURXS�
$QRWKHU� LPSRUWDQW� HOHPHQW� ZKLFK� KDV� LQIOXHQFHG� WKH
H[LVWHQFH�RI�GLDOHFWV��LV�WKH�GLIIHUHQW�VSHHG�DQG�LQWHQVLW\
RI�VRFLDO�PRGHUQLVDWLRQ�LQ�6ORYHQLD��2QO\�LQ�WKH�ODVW�WZR
GHFDGHV�WKLV�SURFHVV��DVVRFLDWHG�ZLWK�GHDJUDUL]DWLRQ�DQG
PRELOLW\�� KDV� ZLGHVSUHDG�� %HFDXVH� SK\VLFDO� SKHQRP�
HQD��VXFK�DV�PRXQWDLQV�DQG�ULYHUV��KDYH�UHSUHVHQWHG� LQ
WKH�SDVW�D�VRUW�RI�EDUULHU�WR�VRFLDO�DQG�FXOWXUDO�VWDQGDUGL�
]DWLRQ�� WKHUH� LV� DQ� LQWHUHVWLQJ� FRPELQDWLRQ� RI� QDWXUDO�
FXOWXUDO��DQG� VRFLDO�ERUGHUV�ZLWKLQ�6ORYHQLD�� DV�ZHOO� DV
EHWZHHQ�WKH�6ORYHQLDQ�HWKQLF�DUHD�DQG�WKH�QHLJKERXULQJ
DUHDV��$W� WKLV� UHJDUG�� WKH�HWKQR�OLQJXLVWLF� GLIIHUHQWLDWLRQ
LV�DOVR�LQWHUWZLQHG�ZLWK�SURFHVVHV�RI�HWKQR�UHJLRQDO�GH�
YHORSPHQW�� )URP� WKH� ��WK� FHQWXU\� RQZDUG�� IRXU� VWDEOH
+DEVEXUJ� WHUULWRULDO� UHJLRQV� ZHUH� JUDGXDOO\� HVWDEOLVKHG
LQ�WKH�DUHD��6W\ULD��&DULQWKLD��&DUQLROD��DQG�WKHQ�WKH�*R�
UL]LD�UHJLRQ��7KLV�ORQJ�WHUP�LQVWLWXWLRQDO�GLYLVLRQ��RQ�RQH
KDQG�� VORZHG� GRZQ� WKH� SURFHVV� RI� 6ORYHQH� QDWLRQDO
HPDQFLSDWLRQ�� ZKLFK� RULJLQDWHG� LQ� WKH� WHUULWRU\� RI
&DUQLROD�.UDQMVND�DQG�VSUHDG�WR�WKH�RWKHU�UHJLRQV�RI�WKH
$XVWULDQ�HPSLUH��ZKHUH�6ORYHQLDQV� OLYHG��RQO\� DIWHU� WKH
PLG���WK�FHQWXU\��2Q�WKH�RWKHU�KDQG��LW�FRQWULEXWHG��WR�
JHWKHU�ZLWK�WKH�FRPELQDWLRQ�RI�QDWXUDO�DQG�GLDOHFW�GLYL�
VLRQV�� WR� WKH�FUHDWLRQ�RI� WKH� VR�FDOOHG� �FODVVLFDO�� 6ORYH�
QLDQ� UHJLRQV� �IURP�ZHVW� WR� HDVW�� 3ULPRUVND��1RWUDQMVND�
*RUHQMVND�� 'ROHQMVND�� %HOD� NUDMLQD�� ÉWDMHUVND�� .RURÊND�
DQG� 3UHNPXUMH��� 7KHVH� UHJLRQV� KDYH� QHYHU� KDG� LQVWLWX�
WLRQDO� YDOLGLW\�� EXW�� LQ� VSLWH� RI� WKLV�� WKH\� KDYH� DOZD\V
EHHQ� SUHVHQW� LQ� WKH� 6ORYHQLDQ� HYHU\GD\� GLVFRXUVH� DQG
WKH\�DUH�VWLOO�LQFOXGHG�LQ�WRXULVW�JXLGHV�

7KH� UHODWLYH� SHULSKHUDO� FRQGLWLRQ� WKDW� FKDUDFWHUL]HG
6ORYHQLD�GRHV�QRW�LPSO\�WKDW�6ORYHQLD�KDG�QRW�IHOW�H[WHU�
QDO� LQIOXHQFHV��7KHVH�FDQ�EH� VHHQ�� LQ� IDFW�� HYHQ� LQ� WKH
GHYHORSPHQW�RI�GLIIHUHQW�GLDOHFWV�DQG�ZHUH��DIWHU�DOO��WKH
QDWXUDO� FRQVHTXHQFH� RI� WKH� IDFW�� WKDW� WKH�ZKROH� 6ORYH�
QLDQ� WHUULWRU\�� DW� GLIIHUHQW� WLPHV� DQG� WR� GLIIHUHQW� H[WHQW�
ZDV�LQFRUSRUDWHG�LQWR�GLIIHUHQW�QHLJKERXULQJ�VRFLDO�DQG
SROLWLFDO� HQWLWLHV�� 5RPDQFH� LQIOXHQFHV� DUH� PRUH� YLVLEOH
LQ�ZHVWHUQ�6ORYHQLD��ZKLFK�LQFOXGHV�3ULPRUVND�DQG�1R�
WUDQMVND� UHJLRQV�� *HUPDQLF� LQIOXHQFHV� DUH� PRUH� IHOW� LQ
QRUWKHUQ� 6ORYHQLD� �*RUHQMVND� DQG� QRUWKHUQ� ÉWDMHUVND��
+XQJDULDQ� LQIOXHQFHV� FDQ� EH� GHWHFWHG� LQ� 3UHNPXUMH�
ZKHUHDV�&URDWLDQ� LQIOXHQFHV�DUH�SUHVHQW� LQ�%HOD�NUDMLQD
DQG� DORQJ� WKH� ZKROH� 6ORYHQLDQ�&URDWLDQ� ERUGHU� DUHD�
:H�FRXOG�VD\�WKDW��MXVW�DV�IRXU�(XURSHDQ�PDFUR�UHJLRQV
PHHW�RQ�WKH�6ORYHQLDQ�WHUULWRU\�LQ�WKH�QDWXUDO�VSKHUH��VR
WKH�IRXU�PRUH�UHSUHVHQWDWLYH�(XURSHDQ� ODQJXDJH�JURXSV
PHHW� RQ� WKH� 6ORYHQLDQ� WHUULWRU\� LQ� WKH� FXOWXUDO� VSKHUH�
6ODYLF�� *HUPDQLF�� 5RPDQFH�� DQG� +XQJDUR�)LQQLVK�
)URP� WKLV�SRLQW�RI� YLHZ�6ORYHQLD� LV�� WRJHWKHU�ZLWK�$XV�
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WULD��WKH�RQO\�(XURSHDQ�FRXQWU\�UHSUHVHQWLQJ�WKH�FRQWDFW
DUHD�RI�DOO� WKHVH� ODQJXDJH�JURXSV��%XW�RQO\� LQ�6ORYHQLD
WKHVH�IRXU�OLQJXLVWLF�JURXSV�FRH[LVW�ZLWKLQ�RQH�VWDWH��7KLV
XVHG�WR�EH�HYHQ�PRUH�WUXH�LQ�WKH�SDVW��ZKHQ�WKH�6ORYH�
QLDQ�WHUULWRU\�ZDV�SDUW�RI� WKH�PXOWLHWKQLF�$XVWULDQ�PRQ�
DUFK\��HVSHFLDOO\�LQ�WKH�XUEDQ�FHQWUHV��$FFRUGLQJ�WR�WKH
$XVWULDQ� FHQVXV� RI� ����� WKH� 6ORYHQLDQ� FRPSRQHQW� RQ
WKH�WHUULWRU\�RI�SUHVHQW�GD\�6ORYHQLD�UHDFKHG�PRUH� WKDQ
����RI�WKH�WRWDO�SRSXODWLRQ��7KH�RWKHU�����ZDV�PRUH�RU
OHVV�HTXDOO\�GLYLGHG�EHWZHHQ�*HUPDQ�DQG�RWKHU� HWKQLF
JURXSV��DPRQJ�ZKLFK� WKH�JUHDWHVW�SURSRUWLRQ�ZHUH� ,WDO�
LDQ� DQG� +XQJDULDQ�� 7KH� *HUPDQV�� DV� WKH� GRPLQDQW
JURXS�LQ�$XVWULD��OLYHG�HVSHFLDOO\�LQ�VRPH�WRZQV��VXFK�DV
&HOMH�DQG�3WXM��ZKHUH�WKH\�UHSUHVHQWHG�EHWZHHQ����DQG
����RI� WKH�ZKROH�SRSXODWLRQ��DQG�DV�PXFK�DV����� LQ
0DULERU�� ZKHUHDV� LQ� /MXEOMDQD� WKLV� FRPPXQLW\� UHSUH�
VHQWHG�RQO\�����RI�WKH�ZKROH�SRSXODWLRQ��*HUPDQV�UHS�
UHVHQWHG� WKHQ� DOVR� DQ� DXWRFKWRQRXV� WHUULWRULDO� HWKQLF
JURXS�LQ�WKH�DUHD�RI�.RáHYMH��LQ�WKH�VRXWKHUQ�SDUW�RI�6OR�
YHQLD��ZKHUH��LQ����������WKRXVDQG�RXW�RI�WKH�����WKRX�
VDQG�*HUPDQV�LQ�SUHVHQW�GD\�6ORYHQLD�OLYHG��.OHPHQáLá�
�������,Q�WKH�DUHD�RI�SUHVHQW�6ORYHQLDQ�,VWULD��LQ�WKH�PX�
QLFLSDOLWLHV� RI� .RSHU�� ,]ROD�� DQG� 3LUDQ�� LQ� ������ QHDUO\
���WKRXVDQG�,WDOLDQV�OLYHG��UHSUHVHQWLQJ�����WR�����RI
WKH�ORFDO�SRSXODWLRQ��ZKLOVW�DERXW����WKRXVDQG�+XQJDUL�
DQV� OLYHG� LQ� WKH� DUHD� EHWZHHQ� WKH� ULYHU� 0XUD� DQG� WKH
SUHVHQW� 6ORYHQLDQ�+XQJDULDQ� ERUGHU�� %HFDXVH� WKH
QHLJKERXULQJ� HWKQR�OLQJXLVWLF� FRPPXQLWLHV�� SDUWLFXODUO\
WKH� *HUPDQ�� EXW� DOVR� WKH� ,WDOLDQ� DQG� WKH� +XQJDULDQ�
ZHUH�TXLWH�SRZHUIXO�DQG�GRPLQDQW�ERWK�DW�WKH�ORFDO�DQG
UHJLRQDO� OHYHO�� WKH�6ORYHQLDQ�SRSXODWLRQ�ZDV� VXEMHFW� WR
FRQVWDQW� DVVLPLODWLRQ�� 7KLV� ZDV� HYHQ� PRUH� HYLGHQW� RQ
WKH��ERUGHU��RI�WKH�6ORYHQLDQ�HWKQLF�WHUULWRU\�RXWVLGH�SUH�
VHQW�GD\� 6ORYHQLD�� ZKHUH� 6ORYHQLDQ� PLQRULWLHV� DUH� VWLOO
SUHVHQW�� $FFRUGLQJ� WR� 6ORYHQLDQ� HVWLPDWLRQV� WKHUH� DUH
FXUUHQWO\�PRUH�WKDQ����WKRXVDQG�6ORYHQHV�LQ�,WDO\��PRUH
WKDQ� ��� WKRXVDQG� LQ� $XVWULD�� DQG� DERXW� �� WKRXVDQG� LQ
+XQJDU\� �=XSDQáLá�� ������� ZKLOVW� ����� FHQVXVHV
VKRZHG�IRU�WKH�VDPH�DUHDV�TXLWH�GLIIHUHQW�ILJXUHV��DERXW
����WKRXVDQG�6ORYHQHV�LQ�SUHVHQW�GD\�,WDO\�����WKRXVDQG
LQ�SUHVHQW�GD\�$XVWULD��EXW�6ORYHQLDQ�HVWLPDWLRQV�IRU�WKDW
SHULRG�ZDV�DERXW�����WKRXVDQG���DQG�DERXW����WKRXVDQG
LQ�SUHVHQW�GD\�+XQJDU\�

7KLV�SURFHVV�RI��QRUPDOLVDWLRQ���RU�VWDQGDUGLVDWLRQ�RI
WKH� SRSXODWLRQ� VWUXFWXUH� ZLWKLQ� VWDWH� V\VWHPV�� DQG� WKH
FRQVHTXHQWLDO� DVVLPLODWLRQ� RI� PLQRULW\� JURXSV� LQWR� WKH
GRPLQDQW�QDWLRQ��ZDV��DV�LQ�RWKHU�SDUWV�RI�(XURSH��PRVW
HYLGHQW�LQ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��ZKHQ�D�QXP�
EHU�RI� LQWHQVH�SROLWLFDO�JHRJUDSKLF�FKDQJHV��ZKLFK�ZLOO
EH� GLVFXVVHG� LQ� PRUH� GHWDLOV� ODWHU�� WRRN� SODFH�� $W� WKLV
SRLQW� LW� LV� LPSRUWDQW� WR� QRWLFH� WKDW� D� FHUWDLQ� NLQG� RI
�QRUPDOLVDWLRQ�� WRRN� SODFH� LQ� WKH� 8SSHU� $GULDWLF� DUHD�
DIWHU�WKH�)LUVW�:RUOG�:DU�DQG�SDUWLFXODUO\�DIWHU� WKH�6HF�
RQG�:RUOG�:DU� �%XIRQ������D������D��� ,W�ZDV�DOVR� WKH
FDVH� LQ� WKH� UHVW� RI� 6ORYHQLD� �*RVDU�� ����D��� GXH� WR� WKH
HPLJUDWLRQ� RI� *HUPDQ�VSHDNLQJ� VWDWH� HPSOR\HHV�� DIWHU

WKH�)LUVW�:RUOG�:DU��DQG�RI�D�ODUJHU�QXPEHU�RI�WKRVH�DV�
VRFLDWHG� ZLWK� WKH� LQYDGLQJ� IRUFHV� GXULQJ� WKH� 6HFRQG
:RUOG�:DU��7KH� VL]H�RI� WKH�*HUPDQ�� ,WDOLDQ�� DQG�+XQ�
JDULDQ�FRPPXQLWLHV�GHFUHDVHG�GUDVWLFDOO\��%\�������WKH
*HUPDQ� FRPPXQLW\� KDG� EHHQ� KDOYHG�� DQG� EDUHO\� H[�
LVWHG� DIWHU� WKH� 6HFRQG�:RUOG�:DU� �WKH� FHQVXV� RI� ����
VKRZV�RQO\�����*HUPDQV� OLYLQJ� LQ� 6ORYHQLD��� 6LPLODUO\�
WKH� ,WDOLDQ� FRPPXQLW\� GHFUHDVHG�PRVW� LQ� WKH� ILUVW� GHF�
DGHV�DIWHU�WKH�6HFRQG�:RUOG�:DU��IURP������RQZDUGV�LW
VWDELOL]HG� DW� DERXW� ����� SHUVRQV�� 2QO\� WKH� +XQJDULDQ
FRPPXQLW\� ZHQW� WKURXJK� D� OHVV� VHYHUH� UHGXFWLRQ�� $F�
FRUGLQJ�WR�WKH������FHQVXV��WKHUH�DUH�DERXW������+XQ�
JDULDQV�LQ�3UHNPXUMH�

5HJDUGOHVV�RI�WKH�GLIIHUHQW��DWPRVSKHUHV��DQG�FDXVHV
WKDW� OHG� WR�D�FKDQJH�RI� WKH�HWKQLF� VWUXFWXUH� LQ�6ORYHQLD
DIWHU�WKH�)LUVW�DQG�WKH�6HFRQG�:RUOG�:DUV��D�FHUWDLQ�VR�
FLDO�DQG�JHRSROLWLFDO��UHRULHQWDWLRQ��RI�WKH�6ORYHQLDQ�WHU�
ULWRU\�VRXWKZDUGV�PD\�EH�GHWHFWHG��VLQFH�LW�EHFDPH�ILUVW
SDUW�RI�WKH�.LQJGRP�DQG�ODWHU�RI�WKH�)HGHUDWLYH�6RFLDOLVW
5HSXEOLF�RI�<XJRVODYLD��+RZHYHU�WKLV��UHRULHQWDWLRQ��GLG
QRW�KDYH� LPPHGLDWH�FRQVHTXHQFHV� IRU� WKH�HWKQLF� VWUXF�
WXUH� RI� 6ORYHQLD�� ZKLFK� FRQWLQXHG� WR� UHPDLQ� DOPRVW
�SXUH�� XQWLO� ������ FRQVLGHULQJ� WKDW� DERXW� ���� RI� WKH
SRSXODWLRQ� ZDV� 6ORYHQLDQ�� 2QO\� DIWHU� WKLV� \HDU� WKH
SRSXODWLRQ� VWUXFWXUH� FKDQJHG�GXH� WR� WKH� LQWHQVH� LPPL�
JUDWLRQ� RI� ODERXU� IURP� RWKHU� <XJRVODY� UHSXEOLFV�� 7KXV
WKH� SHUFHQWDJH� RI� 6ORYHQHV�ZDV� ���� LQ� ����� DQG� OHVV
WKDQ�����LQ�������7KH�QXPEHU�RI�LPPLJUDQW�FRPPXQL�
WLHV��ZKLFK�KDYH�RQO\�SDUWO\� DVVLPLODWHG� LQWR� WKH� GRPL�
QDQW� FRPPXQLW\� VLQFH� WKH� LQGHSHQGHQFH� RI� 6ORYHQLD�
VWLOO�RXWQXPEHU� WKH�DXWRFKWKRQRXV�PLQRULWLHV� �WKH� ODWWHU
DUH�RQO\����RI� WKH�ZKROH�SRSXODWLRQ�RI� 6ORYHQLD��� DQG
DUH�PDLQO\� SUHVHQW� LQ� WKH� LQGXVWULDO� FHQWUHV� VXFK� DV� -H�
VHQLFH��.RSHU��&HOMH��/MXEOMDQD��DQG�0DULERU��ZKHUH��DF�
FRUGLQJ� WR� WKH� ����� FHQVXV�� WKH\� UHSUHVHQWHG� EHWZHHQ
���� DQG� ����� DQG� LQ� -HVHQLFH�PRUH� WKDQ� ����RI� WKH
SRSXODWLRQ�� +HUH�� D� FHUWDLQ� WHUULWRULDOL]DWLRQ� RI� WKH� LP�
PLJUDQW�FRPPXQLWLHV�LV�QRWLFHDEOH��WKH�&URDWLDQV��QHDUO\
���RI�WKH�ZKROH�6ORYHQLDQ�SRSXODWLRQ��DUH�PRUH�SUHVHQW
LQ� WKH� QRUWK�HDVW� DQG� VRXWK�HDVW� RI� WKH� FRXQWU\�� ZKLOVW
WKH� 6HUEV� �DERXW� ����� RI� WKH�ZKROH� 6ORYHQLDQ� SRSXOD�
WLRQ�� OLYH� PRVWO\� LQ� /MXEOMDQD� DQG� ZHVWHUQ� 6ORYHQLD�
0L[HG�PDUULDJHV� DUH� PRUH� W\SLFDO� EHWZHHQ� 6ORYHQLDQV
DQG�&URDWLDQV�LQ�WKH�ERUGHU�DUHD��DQG�WKHUHIRUH�DOVR�WKH
LQWHJUDWLRQ�RI� WKH�&URDWLDQ�HWKQLF�JURXS� LQWR� WKH�6ORYH�
QLDQ�VRFLDO�FRQWH[W�LV�WKH�KLJKHVW��,Q�6ORYHQLDQ�,VWULD�WKH
LPPLJUDQWV�IURP�LQQHU�6ORYHQLD�RU�<XJRVODYLD�KDYH�KDG
DQ� DGGLWLRQDO� �UHYLWDOLVLQJ�� IXQFWLRQ�� 7KH\� KDYH� DOPRVW
FRPSOHWHO\� UHSODFHG� WKH�RQFH�GRPLQDQW� ,WDOLDQ�SRSXOD�
WLRQ��ZKLFK�PRYHG� WR� ,WDO\� DIWHU�:RUOG�:DU� ,,� IRU� HFR�
QRPLF� DQG� SROLWLFDO� UHDVRQV�� DQG� SURYLGHG� WKH� GHPR�
JUDSKLF� SRWHQWLDO� QHFHVVDU\� IRU� D� TXLFN� HFRQRPLF
JURZWK�RI� WKH�DUHD��0HGLFD���������*HQHUDOO\�VSHDNLQJ�
LQ� D� FRXQWU\�ZKHUH� WKHUH� KDV� QRW� EHHQ� D� GHPRJUDSKLF
LQFUHDVH��RQO\�D�SRVLWLYH�PLJUDWLRQ�EDODQFH�FDQ�DFFRXQW
IRU� WKH�GHPRJUDSKLF�JURZWK��7KXV�� VLPLODU� WR� WKH� VLWXD�
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WLRQ�LQ�PDQ\�(XURSHDQ�VWDWHV��WKH�H[WHQW�RI�LPPLJUDWLRQ
WR�6ORYHQLD� IURP�RWKHU�<XJRVODY� UHSXEOLFV��PDNLQJ�6OR�
YHQLD� D� VRUW� RI� �<XJRVODY� 6ZLW]HUODQG��� KDV� SOD\HG� DQ
LPSRUWDQW�UROH� LQ� WKH� LQGXVWULDOLVDWLRQ�RI� WKH�FRXQWU\�� ,Q
FRQVHTXHQFH� 6ORYHQLD� LV�� LQ� IDFW�� WKH� RQO\� WUDQVLWLRQDO
VWDWH�LQ�FHQWUDO�HDVWHUQ�(XURSH�WR�KDYH�H[SHULHQFHG�VXFK
D� VWURQJ� LPPLJUDWLRQ� IOX[� HTXLYDOHQW� RQO\� WR� WKDW� RI
6ZLW]HUODQG�� LQ� ERWK� FRXQWULHV� WKH� SHUFHQWDJH� RI� HFR�
QRPLF�PLJUDQWV�H[FHHG�����RI�WKH�ZKROH�SRSXODWLRQ�

2Q� WKH� RWKHU� KDQG��PDQ\� 6ORYHQHV� KDYH�HPLJUDWHG
IURP�WKHLU�KRPHODQG��LQ�WKH�SDVW��EHFDXVH�RI�WKH�SHULSK�
HUDO�VWDWXV�RI�WKLV�DUHD��7KLV�RFFXUUHG�HVSHFLDOO\�IURP�WKH
VHFRQG�KDOI� RI� WKH���WK� FHQWXU\�RQZDUGV��$IWHU� VHUIGRP
LQ�$XVWULD�KDG�EHHQ�DEROLVKHG��ILQDOO\�WKH�PRGHUQLVDWLRQ
RI� WKH� DGPLQLVWUDWLYH� DQG� VRFLDO� VWUXFWXUH� FRXOG� EHJLQ�
7KLV�HPLJUDWLRQ�IOX[�ZDV�GLUHFWHG�WRZDUGV�7ULHVWH��ZKLFK
GHYHORSHG�YHU\�TXLFNO\�EHWZHHQ�WKH�HQG�RI�WKH���WK�DQG
WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXULHV�DQG�WKXV�UHSUHVHQWHG�
IRU� WKH� LQKDELWDQWV�RI�.UDQMVND�DQG� WKH� HDVWHUQ�$GULDWLF
FRDVW�� D� NLQG� RI� OLWWOH� �$PHULFD��� 0RUHRYHU�� HYHQ� WR
UHDFK�$PHULFD�SURSHU�SHRSOH� IURP�VRXWKHUQ�DQG�QRUWK�
HDVWHUQ�6ORYHQLD�SDVVHG�WKURXJK�WKH�SRUW�RI�7ULHVWH�� ,W� LV
LQWHUHVWLQJ� WR�QRWH� WKDW� DW� WKH�EHJLQQLQJ�RI� WKLV� FHQWXU\
WKH�WRZQ�ZLWK�WKH�ELJJHVW�6ORYHQLDQ�SRSXODWLRQ�ZDV�7UL�
HVWH�� IROORZHG�E\�/MXEOMDQD�DQG�&OHYHODQG� LQ� WKH�86$�
7KDW�VDLG�LW�LV�REYLRXV�WKDW�WKH�XUEDQLVDWLRQ�RI�WKH�6ORYH�
QLDQ� SRSXODWLRQ� RFFXUUHG� PDLQO\� RXWVLGH� WKH� SUHVHQW
6ORYHQLDQ�WHUULWRU\��DQG�LW�ZDV�UDWKHU�PRUH�FHQWULIXJDOO\
WKDQ� FHQWULSHWDOO\� RULHQWHG�� 7KH� HPLJUDWLRQ� FRQWLQXHG
HYHQ�DIWHU�WKH�)LUVW�:RUOG�:DU��ZKHQ�D�PDMRU�SDUW�RI�WKH
6ORYHQLDQ�HWKQLF�WHUULWRU\�EHFDPH�D�FRQVWLWXHQW�HQWLW\�RI
WKH�<XJRVODY�NLQJGRP��WKLV�WLPH�WRZDUGV�6RXWK�$PHULFD
DQG� &DQDGD�� 7KHUH� ZHUH� QRW� RQO\� HFRQRPLF�� EXW� DOVR
SROLWLFDO�PLJUDQWV�IURP�ZHVWHUQ�6ORYHQLD��ZKR�KDG�EHHQ
UXOHG� E\� DQ� LQFUHDVLQJO\� IDVFLVW� ,WDO\�� WKH� ODWWHU� JURXS
ZDV�PDLQO\�GLUHFWHG�WRZDUGV�<XJRVODYLD��6LPLODUO\��DIWHU
WKH� 6HFRQG� :RUOG� :DU�� ERWK� HFRQRPLF� DQG� SROLWLFDO
FRQGLWLRQV� SHUVLVWHG� DV� UHDVRQV� IRU� HPLJUDWLRQ�� 2Q� WKH
RQH�KDQG��WKHUH�ZDV�DQ�HFRQRPLF�PLJUDWLRQ�IURP�7ULHVWH
DQG�ZHVWHUQ�6ORYHQLD�WR�$XVWUDOLD��DQG�IURP�FHQWUDO�6OR�
YHQLD�WR�ZHVWHUQ�(XURSH��2Q�WKH�RWKHU�KDQG��WKHUH�ZDV�D
SROLWLFDO�PLJUDWLRQ�RI� DQWL�FRPPXQLVW� DQG�TXLVOLQJV�� LQ�
FOXGLQJ� WKH� �GRPREUDQFL���EXW� DOVR� OLEHUDO� LQWHOOHFWXDOV�
ZKR� HPLJUDWHG� SDUWO\� WR� 7ULHVWH� DQG� RWKHU� (XURSHDQ
FRXQWULHV��DQG�PDLQO\�WR�$UJHQWLQD�

7RGD\��WKH�ODUJHVW�QXPEHU�RI�6ORYHQLDQ�HPLJUDQWV� LV
EHOLHYHG�WR�OLYH�LQ�WKH�86$��ZKHUH�DERXW�����WKRXVDQG
SHUVRQV�RI�6ORYHQH�RULJLQ� OLYH��%HVLGHV�� WKHUH�DUH�DERXW
���WKRXVDQG�SHUVRQV�RI�6ORYHQH�RULJLQ�LQ�&DQDGD��DERXW
���WKRXVDQG�LQ�$XVWUDOLD�����WKRXVDQG�LQ�*HUPDQ\��DQG
DERXW� ��� WKRXVDQG� LQ� $UJHQWLQD� �*HQRULR�� ������
$PRQJ�DOO�WKHVH�� WKH�FRPPXQLW\�ZKLFK�KDV�PDLQWDLQHG
WKH�VWURQJHVW�OLQN�ZLWK�LWV�RULJLQV��LV�WKH��\RXQJ���PDLQO\
SROLWLFDO�� FRPPXQLW\� LQ� $UJHQWLQD�� ZKLFK� KDV� VWURQJ
&DWKROLF�VXSSRUW�DQG�RUJDQLVDWLRQ��7KLV�FRPPXQLW\�KDV
H[SUHVVHG�JUHDWHU�LQWHUHVW�LQ�REWDLQLQJ�6ORYHQLDQ�FLWL]HQ�

VKLS� RQFH� 6ORYHQLD� JRW� LQGHSHQGHQFH�� 7KHUHIRUH�� WKH
6ORYHQLDQV� LQ� $UJHQWLQD�PDGH�PRVW� XVH� RI� WKH� ULJKW� WR
YRWH� LQ� WKH� ODVW� SROLWLFDO� HOHFWLRQV� DQG� HYHQ� VHQW� WKHLU
UHSUHVHQWDWLYH�WR�WKH�6ORYHQLDQ�SDUOLDPHQW��6LQFH�WKH�LQ�
GHSHQGHQFH�RI�6ORYHQLD��WKH�6ORYHQLDQV�ZKR�KDG�SUHYL�
RXVO\�HPLJUDWHG�WR�RWKHU�<XJRVODY�UHSXEOLFV�KDYH�IRXQG
WKHPVHOYHV�LQ�D�WRWDOO\�QHZ�VLWXDWLRQ�WRR��WKH�PDMRULW\�RI
WKHVH�HPLJUDQWV�FDQ�EH�IRXQG�LQ�&URDWLD��DERXW����WKRX�
VDQG�� DQG� LQ� 6HUELD� �DERXW� ��� WKRXVDQG��� HVSHFLDOO\� LQ
WKH�ELJ�FLWLHV�

7R�WKH�XVXDO�PLJUDQWV��SHRSOH�ZKR�WHPSRUDOO\�ZRUN
RXWVLGH�WKHLU�FRXQWU\�VKRXOG�EH�DGGHG��7KLV�FDWHJRU\�LV�
KRZHYHU��PXFK�PRUH�PRELOH�DQG�LV�WKHUHIRUH�GLIILFXOW�WR
DVVHVV�QXPHULFDOO\��$FFRUGLQJ�WR�WKH������FHQVXV�PRUH
WKDQ����WKRXVDQG�SHRSOH��RU����RI�WKH�ZKROH�6ORYHQLDQ
SRSXODWLRQ��KDYH�EHHQ�ZRUNLQJ�DQG�OLYLQJ�WHPSRUDOO\�LQ
IRUHLJQ� FRXQWULHV�� QHDUO\� KDOI� RI� WKHP� LQ�*HUPDQ\�� WKH
UHVW� LQ� $XVWULD�� 6ZLW]HUODQG�� DQG� ,WDO\�� 7KH\� DUH� SUH�
GRPLQDQWO\�IURP�WKH�OHVV�GHYHORSHG�SDUWV�RI�WKH�FRXQWU\�
3RPXUMH��3RVDYMH��DQG�%HOD�.UDMLQD��'XH�WR�WKH�YLFLQLW\
RI� WKH� HPSOR\PHQW� FHQWUHV� LQ� ,WDO\� DQG�$XVWULD�� WKH� OD�
ERXU� IRUFH� FRPPXWLQJ� IURP� WKH� ERUGHU� DUHDV� LV�� KRZ�
HYHU�� QXPHULFDOO\� ODUJHU� WKDQ� WKH� FHQVXV� VKRZV�� 7KLV
SKHQRPHQRQ�� LQ� IDFW�� LV� VR� VLJQLILFDQW� WKDW� LW� FDQ� LQIOX�
HQFH�WKH�OLIH�RI�DV�PXFK�DV�XS�WR�RQH�WKLUG�RI� WKH�IDPL�
OLHV� OLYLQJ� LQ� WKH� ERUGHU� DUHD�� DV� ZH� ZLOO� VHH� ODWHU�� ,Q
WKHVH� DUHDV�� HVSHFLDOO\� LQ� WKH� 6ORYHQLDQ�,WDOLDQ� ERUGHU�
ODQG��WKH�ORFDO�HPLJUDWLRQ�RI�ZRPHQ�IURP�HDVW�WR�ZHVW�LV
UDWKHU� VWURQJ� DQG� LW� LV� RIWHQ� FRQQHFWHG� ZLWK� PDUULDJH�
7KLV�KHOSV�WR� LPSURYH� WKH�UHODWLRQVKLSV�EHWZHHQ� WKH� LQ�
KDELWDQWV�RQ�WKH�WZR�VLGHV�RI�WKH�ERUGHU��%XIRQ������D��

5HOLJLRQ� LV� DQRWKHU� HOHPHQW� WKDW� SURYHV� 6ORYHQLD� WR
EH�D�VRFLDO�DQG�FXOWXUDO��FRQWDFW��DUHD��$OWKRXJK�QHDUO\
DOO� EHOLHYLQJ� 6ORYHQLDQV� �PRUH� WKDQ� ����� FRQVLGHU
WKHPVHOYHV�&DWKROLF��WKH�3URWHVWDQW�UHOLJLRQ�KDV�SOD\HG�D
YHU\� LPSRUWDQW� UROH� LQ� WKH� GHYHORSPHQW� RI� 6ORYHQLDQ
FXOWXUH��3URWHVWDQWLVP�GHYHORSHG� LQ�6ORYHQLD�GXULQJ� WKH
��WK�FHQWXU\�DQG�FUHDWHG�WKH�EDVLV�RI� WKH� ILUVW�6ORYHQLDQ
ERRNV��,W�WKHUHIRUH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�VWDQ�
GDUGLVDWLRQ�RI� WKH� ODQJXDJH�DQG� WKH�FXOWXUDO�XQLILFDWLRQ
RI� WKH� 6ORYHQLDQ� SRSXODWLRQ�� 7RGD\�� (YDQJHOLVP� SUH�
GRPLQDWHV� RQO\� LQ� QRUWKHUQ� 3UHNPXUMH� ZLWK� DERXW� ��
WKRXVDQG� EHOLHYHUV�� ZKLOVW� WKH� QXPEHU� RI� 2UWKRGR[
�DERXW���� WKRXVDQG��DQG�0XVOLPV� �DERXW���� WKRXVDQG��
KDV�UHFHQWO\�LQFUHDVHG�GXH�WR�LPPLJUDWLRQ�

,Q�WKLV�ZD\��6ORYHQLD�KDV�FRPH�FORVHU�WR�WKRVH�EDVLF
ERUGHU� OLQHV� GHILQHG� E\�*DOWXQJ� IRU� (XURSH�� 7KHVH� DUH
ERUGHUV� EHWZHHQ� JHRSROLWLFDO� DUHDV�� WKDW� KH� FDOOHG� 7KH
8QLWHG� 6WDWHV� RI� $PHULFD� DQG� (XURSH� �86$(��� WKH� 5XV�
VLDQ�8QLRQ� �58���DQG� WKH�7XUNLVK�8QLRQ� �78�� �*DOWXQJ�
������� 7KH� DERYH� DUHDV� UHSUHVHQW� RQ� RQH� KDQG� WKH
JOREDO� GLYLVLRQ� EHWZHHQ� 1RUWK� DQG� 6RXWK�� ZKLFK� ZDV
ILUVW� VHW�EHWZHHQ� WKH�&DWKROLFV�DQG�0RVOHPV�GXULQJ� WKH
FUXVDGHV�IURP�������RQ�WKH�RWKHU�KDQG�WKH�GLYLVLRQ�EH�
WZHHQ�:HVW�DQG�(DVW��EDVHG�RQ�WKH�ERUGHU�EHWZHHQ�WKH
2UWKRGR[�DQG�5RPDQ�FDWKROLF�FKXUFKHV�ZKLFK�RFFXUUHG
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LQ� ������:LWKLQ� WKH� ZHVWHUQ� SDUW� RI� WKH� ZRUOG�� RU� WKH
86$(�� DQ� LQWHUQDO� ERUGHU� DOVR� DSSHDUHG� EHWZHHQ� WKH
&DWKROLFV�DQG�WKH�3URWHVWDQW�VLQFH�������$Q\ZD\��LQ�WKH
SDVW�PDQ\�FXOWXUDO�DQG� UHOLJLRXV� LQWHUIHUHQFHV�RFFXUUHG
RQ� WKLV� JHRSROLWLFDO� XQLWV� LQ� 6ORYHQLD�� %HVLGHV� WKH� SUH�
PHQWLRQHG�FRQVHTXHQFHV�RI�3URWHVWDQWLVP�DQG�FRXQWHU�
UHIRUPDWLRQ�� WKHUH� ZHUH� PDQ\� 7XUNLVK� LQFXUVLRQV
WKURXJKRXW� WKH� ��WK� DQG� ��WK� FHQWXU\� DQG�� DV� D� FRQVH�
TXHQFH��WKH��9RMQD�NUDMLQD��ZDV�IRUPHG�LQ�WKH�GLUHFW�YL�
FLQLW\� RI� WKH� 6ORYHQLDQ� HWKQLF� WHUULWRU\�� 0RUHRYHU�� EH�
WZHHQ� WKH� VHFRQG�KDOI�RI� WKH���WK� DQG� WKH�EHJLQQLQJ�RI
WKH� ��WK� FHQWXU\�� WKH� SDQ�6ODYLF�� DQG� WKHUHIRUH� SUR�
5XVVLDQ� DQG� SUR�6HUELDQ�� IHHOLQJV� LQ� 6ORYHQLD� ZHUH� D
PHDQV�IRU�WKH�QDWLRQDO�HPDQFLSDWLRQ�RI�WKH�FRXQWU\�DQG
LWV� JHRSROLWLFDO� RULHQWDWLRQ� WRZDUGV� �(DVW�� DQG� �6RXWK��
7KH� JHRSROLWLFDO� GLYLVLRQ� RI� (XURSH� DIWHU� WKH� 6HFRQG
:RUOG�:DU� WKHQ�GLUHFWO\� LQIOXHQFHG� WKH� VHWWLQJ� RI� QHZ
SROLWLFDO�ERUGHUV�RQ�WKH�WHUULWRU\�RI�6ORYHQLD��DQG�RI�WKDW
VSHFLDO� HQWLW\�� UHSUHVHQWHG� E\� 7LWR
V� <XJRVODYLD�� ZKLFK
LQ� VRPH�ZD\� UHSUHVHQWHG� WKH�PRVW� HIIHFWLYH� UHDOL]DWLRQ
RI� WKH� �ILIW\�ILIW\�� JHRSROLWLFDO� GLYLVLRQ� SULQFLSOH� RI
(XURSH�� IRUHWROG� E\� &KXUFKLOO�� 7KLV�� KRZHYHU�� ZDV� QRW
RQO\� D� SROLWLFDO� HQWLW\� RULHQWHG� SDUWO\� HDVWZDUGV�� SDUWO\
ZHVWZDUGV�� LW�ZDV� DOVR� RULHQWHG� QRUWKZDUGV� DQG� VRXWK�
ZDUGV�

6ORYHQLD� LV� QRZDGD\V� VWLOO� �RQ� WKH� HGJH�� RU� LQ� WKH
FRQWDFW� DUHD�RI�PDQ\�JHRSROLWLFDO� DQG� LQWHUHVW� VSKHUHV�
7KLV�FDQ�EH�VHHQ�LQ�LWV�QHZ�SROLWLFDO�DQG�VRFLDO�UHRULHQ�
WDWLRQ� WRZDUGV�QRUWK�DQG�ZHVW��7KHUHIRUH�� LWV�FRPPXQL�
FDWLRQ�ZLWK�9LHQQD�DQG�%UXVVHOV�LV�DV�IUHTXHQW�DV�LW�XVHG
WR� EH� ZLWK� =DJUHE� DQG� %HOJUDGH� EHIRUH� WKH� LQGHSHQG�
HQFH��7KH�WUDIILF�UROH�RI�6ORYHQLD�KDV�FKDQJHG�DV�ZHOO��LQ
WKH� SDVW� WKH� SUHYDOHQW� GLUHFWLRQ� ZLWKLQ� WKH� 6ORYHQLDQ
WUDIILF��FURVV��XVHG�WR�EH�1:�6(��QRZDGD\V��DOVR�GXH�WR
WKH�<XJRVODY�FRQIOLFW�� WKH�GLUHFWLRQ�6:�1(�RQ�WKH�QHZ
(XURSHDQ�OLQH�%DUFHORQD�0LODQ�/MXEOMDQD�%XGDSHVW�.LHY
LV�PXFK�PRUH� LPSRUWDQW��$OWKRXJK�6ORYHQLD�KDV�DQ� LP�
SRUWDQW� VWUDWHJLF� DQG� WUDIILF� DQG� JDWH�ZD\� SRVLWLRQ
�àHUQH��������.OHPHQáLá��*HQRULR��������3DN���������LW
LV�VWLOO�VRPHKRZ�RQ��WKH�HGJH��RI�WKH�GHYHORSLQJ�IOX[HV�
EHLQJ� /MXEOMDQD� ���� WR� ���� NP� DZD\� IURP� WKH� QHDUHVW
(XURSHDQ� PHWURSROLV�� 7KLV� FRQGLWLRQ� RI� JHRSROLWLFDO
FRQWDFW�DUHD��WUDIILF�WUDQVLWRULQHVV�DQG�PDUJLQDOLW\�EULQJV
D�QXPEHU�RI�SDUDGR[HV��7KH�ODUJHVW�QXPEHU�RI�6ORYHQLDQ
HFRQRPLF�H[FKDQJHV� DUH�PDGH�ZLWK� (8� FRXQWULHV�� DQG
6ORYHQLD�LV�RQH�RI�WKH�PDMRU�FDQGLGDWHV�IRU�PHPEHUVKLS
RI� WKH�(8��+RZHYHU�� IURP�D�UHFHQW� VXUYH\�� LV�FOHDU� WKDW
RQO\� D� IHZ� (8� FLWL]HQV� NQRZ� 6ORYHQLD�ZHOO� HQRXJK� WR
VXSSRUW� LWV� DSSOLFDWLRQ� IRU� D� PHPEHUVKLS� RI� WKH� (8�
0RUHRYHU�� VRPH� 6ORYHQLDQ�EXVLQHVVPHQ� DUH� FRQYLQFHG
WKDW� LW�ZRXOG�EH�EHWWHU� LI� 6ORYHQLD�PDLQWDLQHG� LWV� VWDWXV
RI� �GHYHORSHG� DPRQJ� XQGHUGHYHORSHG�� LQ� WKH� H[�
<XJRVODY�FRQWH[W��UDWKHU�WKDQ�H[SHULHQFLQJ�WKH�XQNQRZQ
DV� WKH� �XQGHUGHYHORSHG� DPRQJ� GHYHORSHG�� LQ� D� (8
FRQWH[W��/DVW��EXW�QRW�OHDVW��WKH�UHODWLRQVKLS�EHWZHHQ�WKH
(XURSHDQ� SROLWLFDO�HFRQRPLF� LQWHJUDWLRQ� SODQV� DQG� WKH

$PHULFDQ�SROLWLFDO�VWUDWHJLF� LQWHUHVWV� IRU� WKH��FRQWURO��RI
WKH� %DONDQ� DV� D� FRQWDFW� SRLQW� EHWZHHQ� 86$(� RQ� RQH
VLGH�DQG�58�DQG�78�RQ�WKH�RWKHU�RQH�KDV�WR�EH�FRQVLG�
HUHG��'XULQJ�KLV�YLVLW�WR�6ORYHQLD��&OLQWRQ�FRQILUPHG�WKDW
6ORYHQLD
V�FODLP�WR�HQWHU�1DWR�KDV�EHHQ�EORFNHG�XQWLO�D
QHZ� UROH� IRU� 6ORYHQLD�ZLWKLQ� WKH� GHPRFUDWLVDWLRQ� SURF�
HVV�RI�WKH�IRUPHU�<XJRVODYLD�KDV�EHHQ�GHILQHG�

6ORYHQLD� UHDFWHG�� KRZHYHU�� UDWKHU� VRRQ� WR� VXFK
JHRVWUDWHJLF�FKDOOHQJHV��IRUPLQJ�LQWHUUHJLRQDO�OLQNV�VXFK
DV� WKH� ZRUN� JURXS� $OSH�$GULD�� IRUPDOO\� FRQVWLWXWHG� LQ
����� EXW� EDVHG� RQ� SUHYLRXVO\� H[LVWLQJ� FR�RSHUDWLRQ
EHWZHHQ� WKH� <XJRVODY� UHSXEOLF� RI� 6ORYHQLD�� WKH� ,WDOLDQ
UHJLRQ�)ULXOL�9HQH]LD�*LXOLD��DQG� WKH�$XVWULDQ� ODQG�&D�
ULQWKLD�� (YHQ� LI� WKH� SROLWLFDO� ZRUN� SHUIRUPHG� E\� WKLV
LQWHUUHJLRQDO�FRPPXQLW\��ZKLFK�DLPV�WR�OLQN�DUHDV�ZLWK
UDWKHU�GLIIHUHQW� VRFLDO� DQG�HFRQRPLF� V\VWHPV��KDV�EHHQ
WDNHQ�RYHU� VLQFH� WKH� HYHQWV� LQ� ���������� E\� WKH�&HQ�
WUDO�(XURSHDQ�,QLWLDWLYH��WKH�ZLOO�RI�VWUHQJWKHQLQJ�WKH�H[�
LVWLQJ� OLQNV� DQG� RI� IXUWKHU� FR�RSHUDWLRQ� LV� VWLOO� GHHSO\
URRWHG�LQ�WKH��KDUG�FRUH��RI�WKLV�FRPPXQLW\��7KHVH�ORFDO
RU� UHJLRQDO� DVSHFWV� RI� WKH� ERUGHU� SRVLWLRQ� RI� 6ORYHQLD
ZLOO�EH�GLVFXVVHG�IXUWKHU�RQ�

6KDSLQJ�6ORYHQLDQ�SROLWLFDO�ERUGHUV

$V� 6ORYHQLD� LV� ORFDWHG� LQ� DQ� DUHD� ZKHUH� GLIIHUHQW
JHRSROLWLFDO�LQWHUHVWV�PHHW��H[WHUQDO� IDFWRUV�KDYH�SOD\HG
D� UDWKHU� GHWHUPLQDQW� UROH� LQ� WUDFLQJ� DQG� WUDQVIRUPLQJ
IRUPHU�<XJRVODY� ERUGHUV�ZLWKLQ� WKH� 6ORYHQLDQ� WHUULWRU\�
7KLV� LV�DOVR�GXH� WR� WKH� IDFW� WKDW� WKH�SUHVHQW�ERUGHUV�EH�
WZHHQ�6ORYHQLD�DQG�,WDO\��DQG�6ORYHQLD�DQG�$XVWULD�KDYH
FKDQJHG� FRQVLGHUDEO\� LQ� WKLV� FHQWXU\�� 7KH� WUDFLQJ� RI
ERUGHUV� KDV� WKHUHIRUH� FDXVHG� PDQ\� FRQWURYHUVLHV�� EXW
DOVR� SXW� WKH� EDVLV� IRU� ELODWHUDO� DJUHHPHQWV� DQG� FR�
RSHUDWLRQ�SROLFLHV�

D��7KH�,WDOR�6ORYHQH�ERUGHU

$OWKRXJK� WKH� SUHVHQW� 6ORYHQLDQ�,WDOLDQ� ERUGHU�� ���
NP� ORQJ�� ZDV� DFFHSWHG� DW� WKH� 3HDFH� FRQIHUHQFHV� LQ
������WKHQ�VOLJKWO\�PRGLILHG�DIWHU�WKH�HOLPLQDWLRQ�RI�WKH
)UHH�7HUULWRU\�RI�7ULHVWH�LQ�������DQG�GHILQLWHO\�DFFHSWHG
ZLWK� VPDOOHU� FRUUHFWLRQV� GXULQJ� 2VLPR� DJUHHPHQWV� LQ
������ WKH� JUHDWHU� SDUW� RI� WKLV� ERUGHU�OLQH� IROORZV� WKH
KLVWRULFDO� ERUGHU� EHWZHHQ� $XVWULD� DQG� WKH� 5HSXEOLF� RI
9HQLFH��HVWDEOLVKHG�E\�ERWK�FRXQWULHV�ZLWK�WKH�WUHDW\�RI
:RUPV� LQ������DQG� UHPDLQHG�DOPRVW� XQPRGLILHG� XQWLO
WKH�HQG�RI�)LUVW�:RUOG�:DU��%XIRQ������D���7KH�FXUUHQW
ERUGHU� OLQH� GLIIHUV� IURP� WKH� IRUPHU� RQH� RQO\� EHFDXVH
%UHJLQM�� /RJMH�� 5RELGLÊáH�� DQG� /LYHN� LQ� WKH� 1DWLVRQH
9DOOH\�� DQG� 6HQLN��*ROR� %UGR�� 9UKRYOMH��+UXÊHYOMH� DQG
ÉORYUHQF�DORQJ�WKH�ULYHU�,GULMFD�ZHUH�SDUW�RI�WKH�5HSXEOLF
RI�9HQLFH��ZKHUHDV�,EDQD��'ROHQMH��DQG�1HEOR�ZHUH�SDUW
RI�$XVWULD�� IRUPLQJ�DQ�HQFODYH�ZLWKLQ� WKH�9HQHWLDQ� WHU�
ULWRU\��7KH�ERUGHU�LQ�WKH�SODLQV�IROORZHG�WKH�ULYHU�,GULMFD
QHDUO\�WR�WKH�SRLQW�ZKHUH�LW�IORZV�LQWR�WKH�&RUQD��WKHQ�LW
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ZHQW�VRXWK�RI�&KLRSULV��QHDUO\�DV�IDU�DV�3DOPDQRYD��DQG
WKHQ� WR� WKH�7RUUH� ULYHU�QHDU�9LOOHVVH��ZKHUH� LW� IROORZHG
WKH�$XVVD�LQ�WKH�*UDGR�/DJRRQ��6R�WKH�FRDVW�ZLWK�*UDGR
DQG�0RQIDOFRQH�UHPDLQHG�SDUW�RI� WKH�5HSXEOLF�RI�9HQ�
LFH�� DQG� WKH� ERUGHU�ZHQW� WR� WKH�PRXWK� RI� WKH� 7LPDYR�
EHQHDWK� WKH�'REHUGy� SODLQV�� WKURXJK� 6DJUDGR� DQG� 6DQ
&DQ]LDQ�G
�,VRQ]R�LQ�WKH�VRXWK��7KH�ERUGHU�ZDV�GHILQHG
PRUH�SUHFLVHO\�LQ�WKH�PLG���WK�&HQWXU\��ZKHQ�LW�ZDV�UD�
WLRQDOL]HG� DQG� PLOHVWRQHV� ZHUH� SXW� WR� PDNH� LW� PRUH
YLVLEOH��EXW�WKH�HQFODYHV��KRZHYHU��ZHUH�QRW�HOLPLQDWHG�
%HWZHHQ������������ WKLV�ERUGHU�KDG� IXQFWLRQHG�DV� DQ
LQWHUQDO�$XVWULDQ�ERUGHU��DQG�WKHQ�UHWXUQHG�WR�D�SROLWLFDO
IXQFWLRQ�� E\� EHLQJ� LWV� VRXWKHUQPRVW� SDUW� VKLIWHG� HDVW�
ZDUGV��DV�VXJJHVWHG�E\�9HQLFH�DOUHDG\�LQ�������7KH�UH�
GHILQHG� ERUGHU� ZHQW� IURP� WKH� PRXWK� RI� WKH� ,VRQ]R
QRUWKZDUGV� WR� .UVWHQLFD� EHWZHHQ� $QKRYR� DQG� .DQDO�
WKHQ�WR�%ULWRI�DQG�GRZQ�WR�,GULMLFD��ZKHUH�LW�UHDFKHG�WKH
KLVWRULFDO� ERUGHU�� ,Q� ������ LQ� WKH� ZDU� DJDLQVW� )UDQFH�
$XVWULD�ORVW�LWV�$GULDWLF�FRDVW��ZKLFK�ZDV�SDUWO\�DQQH[HG
WR� WKH� )UHQFK� .LQJGRP�RI� ,WDO\�� DQG� SDUWO\� XQLWHG� LQ� D
QHZ� DUHD� FDOOHG� ,OLUVNH� 3URYLQFH�� 7KH� ERUGHU� EHWZHHQ
WKH� WZR� )UHQFK� DUHDV� QRZ� IROORZHG� WKH� IORZ� RI� WKH
,VRQ]R��IURP�LWV�PRXWK�WR�LWV�VRXUFH��DQG�WKHQ�DORQJ�WKH
ZDWHU�VKDGH�LQ�5DWHáH��ZKLFK�ILUVW�EHFDPH�D�ERUGHU��$I�
WHU�1DSROHRQ
V�GHIHDW� LQ������$XVWULD� UHFHLYHG�EDFN� LWV
,WDOLDQ�WHUULWRULHV��DQG�WKH�ERUGHU�RI������EHFDPH�DJDLQ
DQ� LQWHUQDO� ERUGHU�� )URP� ����� WR� WKH� HQG� RI� WKH� )LUVW
:RUOG�:DU� WKH� VDPH�ERUGHU�EHFDPH�D�SROLWLFDO�ERUGHU
RQFH� DJDLQ�� WKLV� WLPH� EHWZHHQ� WKH� LQGHSHQGHQW� ,WDOLDQ
.LQJGRP�DQG�WKH�$XVWULDQ��+XQJDULDQ�(PSLUH�

7RZDUGV�WKH�HQG�RI�WKH���WK�FHQWXU\�,WDOLDQ�GHPDQGV
IRU�ERUGHU�FKDQJHV��FDXVHG�E\�LUUHGHQWLVPR�PRYHPHQWV�
LQFUHDVHG��$FFRUGLQJ� WR� WKLV�FRQFHLW� ,WDO\�ZLVKHG� WR� LQ�
FOXGH� LQ� LWV� WHUULWRU\� WKH� ZKROH� VR�FDOOHG� �,WDOLDQ�� JHR�
JUDSKLF� DUHD� EHWZHHQ� WKH� $GULDWLF� DQG� WKH� %ODFN� 6HD�
7KLV� LGHDO�ZDV� FRKHUHQW�ZLWK� WKH� JHRVWUDWHJLF� QHHGV� RI
WKH�QHZ�,WDOLDQ�LPSHULDOLVW�SROLF\��ZKLFK�IRXQG�LWV� MXVWL�
ILFDWLRQ� LQ� WKH� WHUULWRU\� RI� WKH� SDVW� 5HSXEOLF� RI� 9HQLFH
DQG� WKH� 5RPDQ� OLPHV�� $W� WKH� EHJLQQLQJ� RI� WKH� )LUVW
:RUOG�:DU��,WDO\�DVNHG�$XVWULD�LQ�H[FKDQJH�IRU�LWV�QHX�
WUDOLW\�WKH�DUHD�RI�7UHQWR��D�QHZ�ERUGHU�RQ�WKH�HDVW� WKDW
ZRXOG�IROORZ�WKH�ZDWHU�VKDGH�EHWZHHQ�WKH�7DJOLDPHQWR
DQG�WKH�6DYD�RQ�WKH�QRUWK��DQG�WKHQ�IURP�WKH�HDVW�EDQN
RI�WKH�,VRQ]R�DFURVV�WKH�'REHUGy�SODLQ�WR�WKH�PRXWK�RI
WKH�7LPDYR��DQG�VRXWKZDUGV�WKH�FRQVWLWXWLRQ�RI�D�QHXWUDO
]RQH�RI�7ULHVWH�WKDW�ZRXOG�JR�DV�IDU�DV�'UDJRQMD��LQ�WKH
VRXWKHUQ� $GULDWLF� 6HD� ,WDO\� FODLPHG� WKH� LVODQGV� LQ� WKH
'XEURYQLN�DUHD�DQG� WKH� ,WDOLDQ�DXWKRULW\�RQ�SDUW�RI� WKH
$OEDQLDQ�FRDVW��,W�LV�LQWHUHVWLQJ�WR�SRLQW�RXW�WKDW�WKH�,WDO�
LDQ�FODLPV�IRU�WKH�HDVWHUQ�ERUGHU�ZHUH�VDWLVILHG�LQ�PDQ\
DVSHFWV� DIWHU� WKH� 6HFRQG�:RUOG�:DU�� &RQVLGHULQJ� WKDW
WKH� ,WDOLDQ� FODLPV�ZHUH� UHODWHG� WR� SDUWV� RI� WKH� $XVWULDQ
WHUULWRU\��WKH�(QWHQWH�FRXQWULHV�FRXOG�SURPLVH�,WDO\�HYHQ
PXFK� PRUH� IRU� LWV� FR�RSHUDWLRQ�� 7KH� VHFUHW� /RQGRQ
DJUHHPHQW�� LQ� DGGLWLRQ� WR� 7UHQWR�� OHIW� ,WDO\� WKH� ZKROH
6RXWK� 7LURO� WR� WKH� QDWXUDO� ERUGHU� LQ� %UHQQHUR�� 7ULHVWH�

WKH�DUHDV�RI�*RUL]LD�DQG�*UDGLVFD��WKH�ZKROH�RI�,VWULD�WR
.YDUQHU�6HD��LQFOXGLQJ�LWV�LVODQGV��DV�ZHOO�DV�WKH�DGPLQ�
LVWUDWLYH� XQLW� RI� 'DOPDWLD� ZLWK� D� PDMRU� SDUW� RI� WKH� LV�
ODQGV�

$W�WKH�SHDFH�FRQIHUHQFH�LQ�9HUVDLOOHV��WKDW�VWDUWHG�DW
WKH�EHJLQQLQJ�RI����������ZLQQLQJ�FRXQWULHV�ZHUH�SUHV�
HQW�� EXW� WKH� DJUHHPHQWV�ZHUH� SUHSDUHG�� KRZHYHU�� E\� D
PLQRU� JURXS�� UHSUHVHQWHG� E\� RQO\� IRXU� VWDWHV�� 86$�
*UHDW�%ULWDLQ��)UDQFH��DQG�,WDO\��,WDO\�SUHSDUHG�D�PHPR�
UDQGXP�IRU�WKH��$GULDWLF��TXHVWLRQ��FODLPLQJ�QRW�RQO\�WKH
WHUULWRU\� SURPLVHG� LQ� WKH� /RQGRQ� DJUHHPHQW�� EXW� DOVR
3RVWRMQD��&HUNQLFD��5LMHND�DQG�%DNDU��ZKLFK�ZRXOG�HQ�
VXUH� WKH� QDWXUDOO\� DQG� KLVWRULFDOO\� GHWHUPLQHG� ERUGHU�
7KH� <XJRVODY� VLGH� SUHVHQWHG� D� PHPRUDQGXP� DV� ZHOO�
IROORZLQJ�:LOVRQ
V� SULQFLSOH� RI� KXPDQ� ULJKWV� DQG� VHOI�
GHWHUPLQDWLRQ��HPSKDVLVLQJ�WKDW�WKH�ZKROH�HDVWHUQ�$GUL�
DWLF�FRDVW� IURP�0RQIDOFRQH� VRXWKZDUGV�ZDV�FRPSDFWO\
DQG� FRQWLQXRXVO\� LQKDELWHG� E\� 6ODYLF� SRSXODWLRQV�� H[�
FHSW� IRU� ILYH� YLOODJHV� QRUWK� RI� 3XOD�� $GGLWLRQDOO\�� WKHVH
SRSXODWLRQV� ZHUH� VDLG� WR� EH� LQ� PDMRULW\� LQ� DOO� XUEDQ
FHQWUHV� H[FHSW� IRU� *RUL]LD�� 7ULHVWH� DQG� ,VWULDQ� FLWLHV�
/RÊLQM��5LMHND��DQG�=DGDU��2Q�WKH�EDVLV�RI�QDWLRQDO�SULQ�
FLSOHV�� WKH� <XJRVODY� GHOHJDWLRQ� VXJJHVWHG� D� ERUGHU
ZKLFK� ZRXOG� IROORZ� WKH� ROG� ,WDOLDQ�$XVWULDQ� ERUGHU� LQ
WKH� QRUWKHUQ� VHFWLRQ��ZKLOVW� LWV� VRXWKHUQ� SDUW�ZRXOG� JR
EH\RQG� &RUPRQV�� WKURXJK� *UDGLVFD� WR� 0RQIDOFRQH�
OHDYLQJ�*RUL]LD� WR�<XJRVODYLD�� DQG�&RUPRQV�DQG�0RQ�
IDOFRQH� WR� ,WDO\�� )LQDOO\�� WKH� $PHULFDQ� GHOHJDWLRQ� VXJ�
JHVWHG�D�NLQG�RI�FRPSURPLVH�� OHDYLQJ�QHDUO\� WKH�ZKROH
DUHD�RI�*RUL]LD�DQG�,VWUD��LQFOXGLQJ�7ULHVWH��WR�,WDO\��DQG
1RWUDQMVND��5LMHND��DQG�'DOPDWLD�WR�<XJRVODYLD��$IWHU�D
VKRUW� DQG� XQVXFFHVVIXO� ,WDOLDQ�$PHULFDQ� GLVFXVVLRQ� LW
ZDV� GHFLGHG� WKDW� WKH� WZR� VWDWHV� FRQFHUQHG� VKRXOG� GLV�
FXVV� WKHLU� ERUGHU� GLUHFWO\�� 6LQFH�:LOVRQ
V� HOHFWRUDO� GH�
IHDW�QHJDWLYHO\�LQIOXHQFHG�WKH�<XJRVODY�EDUJDLQJ�SRZHU�
WKH� 5DSDOOR� ELODWHUDO� DJUHHPHQW� SDVVHG� LQ� 1RYHPEHU
������UHSUHVHQWLQJ�D�YHU\�VDWLVIDFWRU\�UHVXOW�IRU�,WDO\�

7KH�QHZ�ERUGHU�EHWZHHQ� WKH�.LQJGRPV�RI� ,WDO\�DQG
6+6� �6HUELD�&URDWLD�6ORYHQLD��GLG�QRW� IROORZ�DQ\� �QDWX�
UDO��ORJLF�DQ\�ORQJHU��,W�UHSUHVHQWHG��RQ�WKH�FRQWUDU\��WKH
DFWXDO�JHRVWUDWHJLF��ZDU��ERUGHU��WKDW�VKRXOG�IXQFWLRQ�DW
WKH� VDH� WLPH�DV� WKH�ELJJHVW�KLQGUDQFH�EHWZHHQ� WKH� WZR
FRXQWULHV��7KLV�ERUGHU�IROORZHG�WKH�RURJUDSKLF�OLQH�IURP
WKH� WKUHH�ERUGHU� SRLQW� RQ� WKH� 3HF� PRXQWDLQ� WKURXJK
3RQFH�WR�0DQJDUW��WKHQ�WR�7ULJODY�EHWZHHQ�WKH�6RáD�DQG
WKH�6DYD�'ROLQND��WR�0RÌLFD�EHWZHHQ�WKH�6RáD�DQG�WKH
6DYD�%RKLQMND�� DQG� ILQDOO\� WR� WKH� ,GULMVNL� SDVV� EHWZHHQ
WKH�6RáD�DQG�WKH�6RUD��ZKHUH�WKH�ERUGHUOLQH�DEDQGRQHG
WKH� ZDWHU�VKDGH�� OHDYLQJ� WKH� PLQHV� RI� ,GULMD� DQG� WKH
URDGV�WR�LW�WR�,WDO\��7KHQ�LW�ZHQW�XS�WR�3RVWRMQD��6QHÌQLN�
DQG�8áND��,Q�WKH�QHLJKERXUKRRG�RI�5LMHND�D�QHXWUDO�WHU�
ULWRU\�ZDV� FRQVWLWXWHG�� LQFOXGLQJ� WKH� URDG� DQG� WKH� UDLO�
ZD\� WR� 5XSD�� ZKHUHDV� =DGDU� DQG� WKH� LVODQGV� RI� &UHV�
/RÊLQM��6UDNDQH��8ÊQMH��/DVWRYR��DQG�3DODJUXÌD�EHFDPH
,WDOLDQ�HQFODYHV�

$W�WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU�WKH�ZHVWHUQ�DO�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0LODQ�%8)21��6/29(1,$���$�(8523($1�&217$&7�$1'�%25'(5�$5($���������

453

OLHG�IRUFHV�LPSRVHG�WKH�UXOH�RI�WKH�%HOJUDGH�DJUHHPHQW�
DFFRUGLQJ� WR� ZKLFK� WKH\� UXOHG� WKH� FRUULGRU� 7ULHVWH�
7DUYLVLR��7KH�<XJRVODY� IRUFHV�ZHUH�REOLJHG� WR�DEDQGRQ
WKH� FRQTXHUHG� WHUULWRULHV� ZHVW� RI� WKH� 6RáD�� DQG� ZHUH
ODWHU� IRUELGGHQ� WR� WUHVSDVV� WKH� VR�FDOOHG� 0RUJDQ� OLQH�
ZKLFK� GLYLGHG� WKH� VR�FDOOHG� �FRQWHVWHG� DUHD��� 7KLV� LQ�
FOXGHV�WKH�WHUULWRU\�EHWZHHQ�WKH�SROLWLFDO�ERUGHU�DQWHFH�
GHQW� WR� WKH� )LUVW� :RUOG� :DU�� DQG� WKH� ERUGHU� UHVXOWHG
IURP�WKH�5DSDOOR�DJUHHPHQW��,W�ZDV�ILUVW�GLYLGHG�LQWR�WZR
RFFXSDWLRQ� ]RQHV�� WKH� $QJOR�$PHULFDQ� IRUFHV� UXOHG
]RQH�$��ZKLFK� LQFOXGHG� 7DUYLVLR�� %RYHF�� .REDULG��*R�
UL]LD��7ULHVWH��DQG�WKH�HQFODYH�DURXQG�3XOD��WKH�<XJRVODY
DUP\�FRQWUROOHG�]RQH�%��ZKLFK� LQFOXGHG� WKH�UHVW�RI� WKH
WHUULWRU\�� (YHQ� LI� WKLV� ZDV� RQO\� D� PLOLWDU\� GHPDUFDWLRQ
OLQH�� LW� LQIOXHQFHG� WKH� ODWHU� ERUGHU� QHJRWLDWLRQV� DQG� UH�
PDLQHG� YDOLG� XQWLO� 6HSWHPEHU� ������ ZKHQ� WKH� DJUHH�
PHQW� RI� WKH� SHDFH� WUHDW\� ZHUH� LPSOHPHQWHG�� 7KH
0RUJDQ� OLQH�GLIIHUHG� IURP�WKH�SUHYLRXV� ,WDOLDQ�<XJRVODY
OLQH� LQ� WKH� VHQVH� WKDW� LW�PRYHG� IURP�0DQJDUW� WR� 3UHGHO
DQG�IROORZHG�WKH�OHIW�ULYHUVLGH�RI�WKH�.RULWQLFD�DQG�6RáD�
WR� 6YHWD�*RUD�QHDU�*RUL]LD��ZKHUH� LW� IROORZHG� WKH� UDLO�
ZD\�� ZKLFK� UHPDLQHG� LQ� $� ]RQH�� SDVVHG� ÉWDQMHO� DQG
ÉWRUMH� DQG� WKHQ� WXUQHG� VRXWKZDUGV� WKURXJK� *OLQÊáLFD
DQG�2VSR�WR�0XJJLD�UHDFKLQJ�WKH�VHD�DW�'HEHOL�UWLá�

'XULQJ�ERUGHU�QHJRWLDWLRQV��ERWK� WKH� ,WDOLDQ�DQG� WKH
<XJRVODY�SDUW\�SUHVHQWHG�WKHLU�RZQ�PHPRUDQGXPV�FRQ�
FHUQLQJ�WKH�ERUGHU��7KH�,WDOLDQ�PHPRUDQGXP�LQVLVWHG�RQ
WKH� VR�FDOOHG� VHFRQG� :LOVRQ� OLQH�� ZKLFK� KDG� EHHQ
DJUHHG�SUHYLRXVO\�E\�<XJRVODYLD��WKH�ODWWHU��RQ�WKH�RWKHU
KDQG��LQVLVWHG�RQ�WKH�UHVSHFW�RI� WKH�H[LVWLQJ�HWKQLF�ERU�
GHUV� DV� WKH� EDVLV� IRU� WKH� QHZ� SROLWLFDO� ERUGHU�� DQG
WKHUHIRUH� FODLPHG� QRW� RQO\� WKH� 9HQH]LD�*LXOLD�� DV� WKH
,WDOLDQV�FDOOHG�WKH�WHUULWRU\�DFKLHYHG�DIWHU�WKH�)LUVW�:RUOG
:DU�� EXW� DOVR� WKH�%HQHÊND� 6ORYHQLMD�� 5HVLD� DQG�9DOFD�
QDOH�� 7KH� ILUVW� /RQGRQ� FRQIHUHQFH� QDPHG� D� FRPPLWWHH
RI�IRXU�ZLQQLQJ�FRXQWULHV�ZKLFK�VKRXOG�VWXG\�WKH�FRXUVH
RI�WKH�HWKQLF�ERUGHU�DQG�WKH�SRVVLELOLW\�RI� LQWHUQDWLRQDO�
LVLQJ� WKH�SRUW�RI�7ULHVWH��(DFK�RI� WKH� IRXU�FRXQWULHV�SUH�
VHQWHG� LWV� RZQ� ERUGHU� SURSRVDO�� WKHVH� SURSRVDOV� ZHUH
YHU\� VLPLODU�ZKHQ� FRQVLGHULQJ� WKH� QRUWKHUQ� SDUW� RI� WKH
ERUGHU�� ZKLFK�ZDV� EDVHG� RQ� WKH� KLVWRULFDO� ERUGHU�� EXW
WKH\�GLIIHUHG�LQ�PDQ\�ZD\V�ZKHQ�UHJDUGLQJ�WKH�VRXWKHUQ
SDUW� RI� WKH� ERUGHU�� $PRQJ� WKHVH� SURSRVDOV�� WKH� )UHQFK
RQH�ZDV�FKRVHQ�GXULQJ� WKH� VHFRQG�PHHWLQJ�RI� WKH�)RU�
HLJQ�0LQLVWHUV�LQ�3DULV��EHFDXVH�LW�ZDV�WKH�FORVHVW�WR�WKH
FULWHULRQ� RI� HWKQLF� EDODQFH�� ZKLFK� VKRXOG� KDYH� OHIW
DERXW� WKH� VDPH� QXPEHU� RI� PLQRULW\� PHPEHUV� WR� ERWK
VWDWHV��'XULQJ� WKLV�PHHWLQJ�� DOVR� WKH� FRQVWLWXWLRQ� RI� WKH
)UHH� 7HUULWRU\� RI� 7ULHVWH�ZDV� SODQQHG�� ERUGHUHG� RQ� WKH
VRXWK�DQG�HDVW�RQ�WKH�)UHQFK�OLQH��DQG�RQ�WKH�QRUWK�RQ
WKH� 7LPDYR�� 7KH� 6RYLHW� 8QLRQ� DJUHHG� VXUSULVLQJO\
TXLFNO\�WR�WKH�ZHVWHUQ�SURSRVDO��DQG�VR�LW�ZDV�GHILQLWHO\
DFFHSWHG�DW�WKH�EHJLQQLQJ�RI�������7KH�)UHH�7HUULWRU\�RI
7ULHVWH� ZDV� QHYHU� SURSHUO\� LPSOHPHQWHG� EHFDXVH� WKH
VXSHUSRZHUV�FRXOG�QRW�DJUHH�RQ�WKH�LGHQWLW\�RI�WKH�JRY�
HUQRU�� GXH� WR� WKH� LQFUHDVLQJ� WHQVLRQ� EHWZHHQ� WKH� ZHVW

DQG� WKH� HDVW�� 7KHUHIRUH� WKLV� WHUULWRU\� UHPDLQHG� GLYLGHG
LQWR�WZR�]RQHV�E\�WKH�0RUJDQ�OLQH��]RQH�$�ZLWK�7ULHVWH
DQG�QRUWKZDUGV� IURP�WKH�0RUJDQ� OLQH�ZDV�UXOHG�E\� WKH
$QJOR�$PHULFDQV�� ]RQH� %� E\� WKH� <XJRVODYV�� ,Q� �����
KRZHYHU�� WKH� /RQGRQ�0HPRUDQGXP� RI� DJUHHPHQW� ZDV
DFFHSWHG��$FFRUGLQJ�WR�WKLV��]RQH�$�EHFDPH�,WDOLDQ��DQG
]RQH�%�<XJRVODY��WKH�ERUGHU�EHWZHHQ�WKH�WZR�]RQHV�ZDV
VOLJKWO\�PRGLILHG�RQ�EHKDOI�RI�<XJRVODYLD��VR�WKDW�D�QHZ
SRUW�LQ�.RSHU�FRXOG�EH�EXLOW��7KH�,WDOLDQ�<XJRVODY�SROLWL�
FDO�ERUGHU�ZDV�FRQILUPHG��DQG�WKH�PDULWLPH�ERUGHU�GH�
ILQHG�GXULQJ�2VLPR�DJUHHPHQW�LQ������

E��7KH�$XVWULDQ�6ORYHQH�DQG�WKH�+XQJDULDQ�6ORYHQH
ERUGHU

$IWHU� WKH�HQG�RI� WKH�$XVWULDQ�+XQJDULDQ�(PSLUH� WKH
6ORYHQLDQ�SDUW\�ZDV�FRPPLWWHG� WR�GHILQH�D�QHZ�ERUGHU
LQ�WKH�QRUWK�DV�ZHOO��VR�WKDW�LW�FRXOG�XQLWH�DOO�WKH�6ORYH�
QLDQV�LQ�RQH�HWKQR�SROLWLFDO�HQWLW\��7KLV�QRUWKHUQ�ERUGHU�
IURP�WKH�6ORYHQLDQ�SRLQW�RI�YLHZ��ZRXOG�KDYH�IROORZHG
WKH� OLQH� +HUPDJRU�9LOODFK�.ODJHQIXUW�6W�9HLW�9RHONHU�
PDUNW�6W�� $QGUDH�'UDYRJUDG�5DGOMH� RE� 'UDYL�6SLHOIHOG�
5DGNHUVEXUJ�6]HQWJRWWKDUG� �(6�� ������� ,Q� MX[WDSRVLWLRQ
WR� WKLV�� WKH� UHJLRQDO� JRYHUQPHQW� RI� &DULQWKLD� FODLPHG
WKDW� WKH�ZKROH�*HUPDQ� VSHDNLQJ� WHUULWRU\�RI� WKH� UHJLRQ
DQG�WKH�ELOLQJXDO�DUHDV�� WRR��VKRXOG�EHFRPH�SDUW�RI� WKH
QHZ�$XVWULDQ�VWDWH�� LI� WKH�SRSXODWLRQ�GHFLGHG�VR�� ,Q� WKH
6W\ULD�UHJLRQ��WKH�PXQLFLSDOLW\�RI�0DULERU�YRWHG�IRU�$XV�
WULD�� DW� WKH� HQG� RI� ����� WKH� JHQHUDO�0DLVWHU�� WKH� FRP�
PDQGLQJ�RIILFHU�RI�WKH�6ORYHQLDQ�DUP\��UHEHOOHG�DJDLQVW
WKLV�� DQG�GLVDUPHG� WKH�*HUPDQ� VHQWLQHOV�� RFFXSLHG� WKH
OLQH�EHWZHHQ�7DLQDFK�DQG�5DGNHUVEXUJ��DQG�SURFODLPHG
KLPVHOI� WKH�FRPPDQGLQJ�RIILFHU�RI� WKH� WRZQ�RI�0DULERU
DQG� WKH�ZKROH�6ORYHQH�SDUW�RI�6W\ULD��$W� WKH� VDPH� WLPH
YROXQWHHUV� IURP� &HOMH� RFFXSLHG� %OHLEXUJ� DQG� 9RHONHU�
PDUNW�� ZKLOVW� LQ�ZHVWHUQ� .DHUQWHQ�� WKH� 6ORYHQLDQ� DUP\
FURVVHG�/MXEHOM� DQG�REWDLQHG� WKH� GHPDUFDWLRQ� OLQH� WKDW
IROORZHG� WKH� ULYHU� *DLO�=LOMD� WR� LWV� FRQIOXHQFH� ZLWK
*DLOLW]�=LOMLFD�� DQG� IURP� 'UDYD� WR� %UH]H� LQ� IURQW� RI
9RHONHUPDUNW�� 'XULQJ� WKH� $XVWULDQ�<XJRVODY� QHJRWLD�
WLRQV� LQ� *UD]� DW� WKH� EHJLQQLQJ� RI� ������ LW� ZDV� DJUHHG
WKDW�&DULQWKLD�ZRXOG�EH�GLYLGHG�E\�D�OLQH�VXJJHVWHG�E\�D
ERDUG�RI�$PHULFDQ�H[SHUWV�� 7KLV� ERDUG� RI� H[SHUWV�� VXS�
SRUWHG� E\� 3UHVLGHQW� :LOVRQ
V� RSLQLRQ�� VWDWHG� WKDW� WKH
.ODJHQIXUW�EDVLQ�ZDV�D�JHRJUDSKLF�DQG�HFRQRPLF�XQLW\
ZKLFK�FRXOG�QRW�EH�GLYLGHG��VR�WKH�ERUGHU�VKRXOG�IROORZ
WKH�.DUDYDQNH��1HZ�UHFLSURFDO�DUPHG�DWWDFNV�IROORZHG�
XQWLO�WKH�<XJRVODY�DUP\�FRQTXHUHG�WKH�ZKROH�&DULQWKLD�
LQFOXGLQJ�.ODJHQIXUW��1HZ�QHJRWLDWLRQV� WRRN�SODFH��DQG
WKH�SURYLVLRQDO�ERUGHU�FRQILUPHG� WKH�<XJRVODY�RFFXSD�
WLRQ� RI� WKH� VRXWKHUQ� &DULQWKLD�� H[FHSW� IRU� .ODJHQIXUW�
ZKLFK�EHFDPH�SDUW�RI�D�QHXWUDO�]RQH�

,Q� WKH� PHDQWLPH� WKH� <XJRVODY� GHOHJDWLRQ� DW� WKH
SHDFH�FRQIHUHQFH� LQ�9HUVDLOOHV�� VXJJHVWHG� WKDW� WKH� ERU�
GHU�VKRXOG�IROORZ�WKH�OLQH�IURP�+HUPDJRU�WR�WKH�2VVLDFK
ODNH�DQG�6W�9HLW�HDVWZRUG��FRQILUPLQJ�WKXV�WKH�FHDVH�ILUH



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0LODQ�%8)21��6/29(1,$���$�(8523($1�&217$&7�$1'�%25'(5�$5($���������

454

OLQH�� WKH�(QWHQWH�FRXQWULHV�RQ� WKH�RWKHU�KDQG�VXJJHVWHG
GLIIHUHQW�ERUGHUV��)LQDOO\�LW�ZDV�GHFLGHG�WKDW�LQ�WKH�PRVW
FRQWHVWHG�DUHD�RI�.ODJHQIXUW�D�SOHELVFLWH�KDG�WR�EH�KHOG�
7KH�<XJRVODY�GHOHJDWLRQ�UHMHFWHG�WKLV�SURSRVDO��DUJXLQJ
WKDW� WKLV� WHUULWRU\� VKRXOG� EH� GLYLGHG� IROORZLQJ� WKH� QHZ
ERUGHU��VR�WKDW�WKH�QRUWKHUQ�SDUW�ZRXOG�UHPDLQ�$XVWULDQ
DQG� WKH� VRXWKHUQ�ZRXOG� EHFRPH� <XJRVODY�� 3UHVVHG� E\
WKH�JUHDW�SRZHUV��WKH�<XJRVODY�GHOHJDWLRQ�DW�WKH�HQG�DF�
FHSWHG� WKH� DJUHHPHQW�� DQG� WKH� <XJRVODY� DUP\� KDG� WR
PRYH�IURP�WKH�RFFXSLHG�WHUULWRU\�WR�WKH�SUHYLRXV�ERUGHU
DQG�WKH�QRUWKHUQ�SOHELVFLWH�]RQH��%�]RQH��ZDV�RFFXSLHG
E\� WKH�$XVWULDQ�DUP\��7KH�ZHVWHUQ�DOOLHV� VXJJHVWHG�GLI�
IHUHQW�ERUGHUV�IRU�WKH�6W\ULD�VHFWRU��WRR��DQG�WKHQ�ILQDOO\
DJUHHG� RQ� WKH� ERUGHU� DORQJ� WKH� ULYHU� 0XUD�� ,Q� FRQVH�
TXHQFH��5DGNHUVEXUJ�ZDV�GHVWLQHG�WR�$XVWULD��0DULERU�WR
WKH�<XJRVODY�NLQJGRP��7KH� WUHDW\�EHWZHHQ�$XVWULD� DQG
WKH�(QWHQWH��DFFHSWHG�LQ�6HSWHPEHU�������VWDWHG�WKDW�WKH
VRXWKHUQ� $XVWULDQ� ERUGHU� VKRXOG� OHDYH� WKH� YDOOH\� RI
0HÌLFD�DQG� WKH�PXQLFLSDOLW\�RI� -H]HUVNR� WR�<XJRVODYLD�
ZKHUHDV� $XVWULD� VKRXOG� NHHS� WKH� *DLO� YDOOH\� ZLWK� 9LO�
ODFK�� DQG� ,WDO\� VKRXOG� NHHS�9DOFDQDOH� DQG� WKH�PXQLFL�
SDOLW\� RI� )XVLQH�� 7KLV� WUHDW\� DOVR� GHILQHG� WKH� $XVWULDQ�
<XJRVODY�ERUGHU� LQ�6W\ULD��ZKLFK�VKRXOG�KDYH�EHHQ�GH�
ILQHG� LQ� GHWDLO� E\� D� VSHFLDO� FRPPLWWHH� FRQVLVWLQJ� E\
PHPEHUV�RI�WKH�JUHDW�SRZHUV��$XVWULD�DQG�<XJRVODYLD��,Q
&DULQWKLD��WKH�SOHELVFLWH�KDG�WR�EH�KHOG��ILUVW�LQ�=RQH�$�
LQ�WKH�HYHQW�RI�D�SRVLWLYH�UHVXOW�IRU�<XJRVODYLD��D�VHFRQG
SOHELVFLW� ZRXOG� KDYH� EHHQ� KHOG� LQ� =RQH� %�� 2FWREHU
������LQ����PXQLFLSDOLWLHV�RI�=RQH�$�����WKRXVDQG�SHR�
SOH� YRWHG� IRU� $XVWULD�� DQG� RQO\� ��� WKRXVDQG� YRWHG� IRU
<XJRVODYLD�� WKHUHIRUH� WKH� ZKROH� SOHELVFLWH� WHUULWRU\� EH�
FDPH� SDUW� RI� $XVWULD�� DQG� WKH� SROLWLFDO� ERUGHU� EHFDPH
WKDW�RQH�VXJJHVWHG�E\�WKH�%ULWLVK�LQ�������$OWKRXJK�WKH
TXHVWLRQ�RI� WKH�$XVWULDQ�<XJRVODYLDQ�ERUGHU�ZDV� LVVXHG
DJDLQ� E\� <XJRVODYLD� DIWHU� WKH� 6HFRQG�:RUOG�:DU�� WKH
����NP�ORQJ�ERUGHU�KDV�QRW�FKDQJHG�HYHU�VLQFH�

1R�IXUWKHU�FKDQJHV� WR� WKH�+XQJDULDQ�6ORYHQLDQ����
NP� ORQJ�ERUGHU�KDYH�EHHQ�PDGH� VLQFH� WKH�HQG�RI� )LUVW
:RUOG�:DU�� WRR��ZKHQ��DFFRUGLQJ� WR� WKH�<XJRVODY�SUR�
SRVDO� GXULQJ� WKH� SHDFH� FRQIHUHQFH� LQ� 9HUVDLOOHV�� WKH
IRUPHU�ERUGHU�EHWZHHQ�WKH�$XVWULDQ�DQG�+XQJDULDQ�SDUW
RI� WKH� PRQDUFK\� ZDV� PRYHG� WR� WKH� SRLQW� ZKHUH� WKH
0XUD�PHHWV�WKH�5DED�

F��7KH�&URDWLDQ�6ORYHQH�ERUGHU

7KH�LQWHUQDO�6ORYHQLDQ�ERUGHUV�ZLWKLQ�WKH�WHUULWRU\�RI
IRUPHU� <XJRVODYLD� KDG� D� VLPLODU� KLVWRULFDO� EDVLV� DV� WKH
H[WHUQDO� RQHV� �.OHPHQáLß�� ������� 7KH� .LQJGRP� RI� WKH
6HUEV��&URDWV��DQG�6ORYHQHV�ZDV��RI�FRXUVH��GLYLGHG�LQWR
WKUHH�XQLWV�UHIOHFWLQJ�WKH�HWKQLF�GLYLVLRQ�RI�WKH�VWDWH��7KH
6HUELDQ� SDUW�� KRZHYHU�� LQFOXGHG� %RVQLD� DQG� +HU]HJR�
YLQD�� 0RQWHQHJUR� DQG� 0DFHGRQLD�� DQG� WKH� FHQWUDO
DXWKRULW\� UXOHG� WKH� ORFDO� DXWKRULWLHV� RI� 6ORYHQLD� DQG
&URDWLD�DV�ZHOO��7KH�UHJLRQ�RI�/MXEOMDQD�LQFOXGHG�WKH�UH�
JLRQ� RI� .DVWDY�� ZKHUHDV� 0DULERU� LQFOXGHG� WKH� ZKROH

0HGÌLPXUMH�DQG�WKH�WRZQ�RI�àDNRYHF��:LWK�WKH�FRQVWL�
WXWLRQ� RI� �EDQRYLQH�� LQ� WKH� NLQJGRP� RI� <XJRVODYLD� LQ
������ QHZ� FKDQJHV� ZHUH� EURXJKW� WR� WKH� LQWHUQDO� ERU�
GHUV��7KH�ERUGHU�EHWZHHQ� WKH�6ORYHQLDQ�'UDYVND�EDQR�
YLQD� DQG� WKH� &URDWLDQ� 6DYVND� EDQRYLQD� ZDV� FKDQJHG�
DQG� WKH� SURYLQFHV� RI� .DVWDY�� àDNRYHF�� 3UHORJ�� DQG�àU�
QRPHOM�EHFDPH�SDUW�RI�6DYVND�EDQRYLQD��'UDYVND�EDQR�
YLQD��RQ�WKH�RWKHU�KDQG��REWDLQHG�WKH�SURYLQFH�RI�àDEDU�
7KLV� VLWXDWLRQ� ZDV� PRGLILHG� DJDLQ� LQ� ������ ZKHQ� WKH
SURYLQFH� RI� àUQRPHOM� DQG� WKH� QHZO\� FRQVWLWXWHG� SURY�
LQFH� RI�0HWOLND� UHWXUQHG� WR� 'UDYVND� EDQRYLQD� DQG� WKH
SURYLQFH� RI� àDEDU� EHFDPH� SDUW� RI� 6DYVND� EDQRYLQD�
7KXV�� WKH�QHZ�ERUGHU�EHWZHHQ� WKH�&URDWLDQ�DQG�6ORYH�
QLDQ�EDQRYLQH� IROORZHG� WKH� VRXWKHUQ�ERUGHU�RI� WKH� IRU�
PHU� $XVWULDQ� UHJLRQV� RI� 6W\ULD� DQG� &DUQLROD�� DQG� WKH
KLVWRULFDO� ERUGHU� EHWZHHQ� WKH� $XVWULDQ� DQG� +XQJDULDQ
SDUWV�RI� WKH�PRQDUFK\��H[FOXGLQJ� WKH�QHZ�PXQLFLSDOLW\
RI�0HWOLND�DQG�SDUW�RI� WKH�PXQLFLSDOLW\�ÉWULJRYD��ZKLFK
ZHUH� LQ� WKH� &URDWLDQ� SDUW�� DQG� WKH� PLXQLFLSDOLWLHV� RI
2VLOQLFD��'UDJD��DQG�7UDYD�ZKLFK�UHPDLQHG�LQ�6ORYHQLD�

$IWHU� WKH� 6HFRQG� :RUOG� :DU� WKH� LQWHUQDO� ERUGHUV
EHWZHHQ� WKH� IHGHUDO� UHSXEOLFV� RI� <XJRVODYLD� ZHUH� GH�
ILQHG�RU� FRQILUPHG�DJDLQ�7KXV�� WKH�ERUGHU�EHWZHHQ� WKH
UHSXEOLFV�RI�6ORYHQLD�DQG�&URDWLD�ZDV�GHILQHG��DQG� WKH
VDPH�ERUGHU�EHFDPH�D�VWDWH�ERUGHU�LQ�������7KLV��QHZ�
����NP�ORQJ�ERUGHU�KDV�D�ORQJ�WUDGLWLRQ��HVSHFLDOO\�LQ�LWV
FHQWUDO� SDUW� DORQJ� WKH�.ROSD��*RUMDQFL�� RU� ËXPEHUDáND
JRUD��6RWOD�DQG�'UDYD��,W�ZDV�FUHDWHG��LQ�IDFW��LQ�YDULRXV
SHULRGV� EHWZHHQ� WKH� ��WK� DQG� WKH� ��WK� FHQWXU\� DV� WKH
VRXWKHUQ�ERUGHU�RI�WKH�+DEVEXUJ�HPSLUH��DQG�WKH�OLQH�RI
WKLV�ERUGHU�ZDV�PRGLILHG� VRPHKRZ�RQO\�E\� WKH� FRQVWL�
WXWLRQ�RI��9RMQD�NUDMLQD��LQ�WKH���WK�FHQWXU\��7KH�HDVWHUQ
ERUGHU� VHFWLRQ� LQ�0HGÌLPXUMH�DSSHDUHG�DV� DQ�DGPLQLV�
WUDWLYH�ERUGHU�ILUVW�LQ�������DQG�LQ������VRPH�PRGLILFD�
WLRQV� WR� WKLV� ERUGHU�ZHUH�PDGH�� VR� WKDW� WKH� YLOODJHV� RI
*LELQD�� *ORERND�� .RSULYD�� 5D]NULÌMH�� ÉSULQF�� DQG
9HÊáLFD� EHFDPH� 6ORYHQLDQ�� 7KH� ZHVWHUQ� VHFWRU� RI� WKH
FXUUHQW� 6ORYHQH�&URDWLDQ� ERUGHU�� IURP� WKH� PRXQWDLQV
DURXQG�6QHÌQLN�WR�WKH�VHD��ZDV�IRUPHG�PXFK�ODWHU��HYHQ
LI� LW� UXQV�QRW�YHU\� IDU�DZD\� IURP� WKH� UHJLRQDO�ERUGHU�RI
,VWULD�GXULQJ� WKH�$XVWULDQ� SHULRG�� 7KH�ERUGHU� VHFWLRQ� WR
WKH� )UHH� 7HUULWRU\� RI� 7ULHVWH� ZDV� GHILQHG� LQ� ������ IRO�
ORZLQJ� SUHYLRXV� ORFDO� ERUGHUV� DQG� WKH� HWKQLF� ERUGHU
EHWZHHQ�6ORYHQHV�DQG�&URDWV��7KH�ODVW�SDUW�RI�WKH�ERUGHU
WR�WKH�VHD�DORQJ�WKH�'UDJRQMD��ZDV�GHILQHG�DIWHU�WKH�GL�
YLVLRQ�RI� WKH�)UHH�7HUULWRU\�RI�7ULHVWH�EHWZHHQ� ,WDO\�DQG
<XJRVODYLD� LQ� ������ 7KLV� VHFWLRQ� PDLQO\� IROORZHG� WKH
HWKQLF�ERUGHU�DQG�ZDV�VOLJKWO\�PRGLILHG� LQ�������ZKHQ
WKH� YLOODJHV� RI� $ELWDQWL�� %HOYHGHUL�� %UH]RYLFD�� *UDGHQ�
.RURPDáL�%RÊNLQL��0RáXQLJL��3UHJDUD�DQG�6LUáL�EHFDPH
SDUW�RI�6ORYHQLD�

7KH� �SUHFDWHJRULVDWLRQ�� RI� WKH� SUHYLRXV� UHSXEOLFDQ
ERUGHU�EHWZHHQ�6ORYHQLD�DQG�&URDWLD��LQWR�D�VWDWH�ERUGHU
LQ�������EURXJKW�QHZ�SUREOHPV�FRQQHFWHG�ZLWK�D�PRUH
H[DFW�DQG�SURSHU�GHILQLWLRQ�RI� WKH�ODWWHU��EXW�DOVR�RI� WKH
QHZ�PDULWLPH� ERUGHU� LQ� WKH� JXOI� RI� 3LUDQ� �*RVDU�� .OH�
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PHQáLá���������7KH� SUREOHPV� FRQQHFWHG�ZLWK� WKH� GHIL�
QLWLRQ�RI� WKH�ERUGHU�RQ�WKH�FRQWLQHQW�DUH�PDLQO\�GXH� WR
WKH� UHJXODWLRQ� RI� ZDWHUZD\V� RU�PRGLILFDWLRQV� RI� ZDWHU�
EHGV�� FRQVLGHULQJ� WKDW� ���� RI� WKH� 6ORYHQLDQ�&URDWLDQ
ERUGHU�IROORZV�� LQ� IDFW�� WKH�K\GURJUDSKLF�SULQFLSOH��%LJ�
JHU� GLIIHUHQFHV� EHWZHHQ� WKH� QDWXUDO� ULYHUEHGV� DQG� WKH
QHZ�ZDWHUZD\V�DIWHU� WKH�UHJXODWLRQ�RI�ERUGHU�ULYHUV�FDQ
EH�QRWHG�HVSHFLDOO\�DORQJ� WKH�0XUD� IURP�+RWL]H� WR� WKH
ERUGHU� ZLWK� +XQJDU\�� DQG� DORQJ� WKH� 6RWOD� DW� 5RJDWHF�
7KH�PRVW� XQXVXDO� ERUGHU� VHFWLRQ� ZLWK�PDQ\� LQYDVLRQV
DQG�IXQFWLRQDO�HQFODYHV�RQ�ERWK�VLGHV��KRZHYHU��PD\�EH
IRXQG�DURXQG�%UH]RYLFD�QRUWK�RI�0HWOLND��DV�D� UHVXOW�RI
WKH�SDUWLWLRQ�RI�WHUULWRU\�LQ�WKH�IHXGDO�SHULRG��%RWK�VWDWHV
KDYH�DOUHDG\�IRXQG�DQ�DJUHHPHQW�DERXW�WKH��UDWLRQDOLVD�
WLRQ�� RI� WKH�PDMRU� SDUW� RI� WKH� DERYH�PHQWLRQHG� ERUGHU
SUREOHPV��2SLQLRQV�GLIIHU� LQ�JUHDWHU�H[WHQW�RQO\� IRU� WKH
ZHVWHUQPRVW� ERUGHU� VHFWLRQ� IURP� WKH� YLOODJH� RI� 0OLQL
XSRQ�WKH�'UDJRQMD��WRZDUGV�WKH�VHD��EHFDXVH�WKH�FKRLFH
EHWZHHQ� WKH� QHZ� DQG� WKH� ROG� ULYHUEHG� ZLOO� GHWHUPLQH
WKH�VWDUWLQJ�SRLQW�IRU�WKH�PDULWLPH�ERUGHU�DV�ZHOO��&URD�
WLD�DVVHUWV� WKH�LQWHUQDWLRQDO�PDULWLPH�ODZV�� WKDW�VXJJHVWV
PHGLDQ� OLQHV�� ZKLFK�ZRXOG� GLYLGH� WKH� JXOI� RI� 3LUDQ� LQ
WZR�HTXDO�SDUWV�� 6ORYHQLD�� RQ� WKH� RWKHU� KDQG�� FODLPV� D
GLYLVLRQ�WKDW�ZRXOG�HQDEOH�LW�WR�FRQWURO�WKH�PDMRU�SDUW�RI
WKH�JXOI��EDVLQJ�LWV�FODLPV�RQ�KLVWRULFDO� WUDGLWLRQV�RI�UXO�
LQJ� WKH� JXOI� DQG� RQ� LWV� YHU\� VOLJKW� PDULWLPH� SRWHQWLDO�
WKXV� WKH� LQWHUQDWLRQDO� ODZ� SULQFLSOHV� RI� �XWL� SRVVHGLWLV�
DQG� �VXL� JHQHULV���ZKLFK� DUH� SDUW� RI� WKH�PDULWLPH� ODZ�
WRR��%ODNH��7RSDORYLß��������

6ORYHQLD�DV�D�ERUGHUODQG��DQG�JHQHUDO�IHDWXUHV�RI�LWV
ERUGHU�VHFWLRQV

7KH� SUHVHQW� VWDWXV� RI� 6ORYHQLD� DV� D� ERUGHUODQG� LV
FOHDU� IURP� WKH� UDWLR� EHWZHHQ� WKH� VXUIDFH� RI� WKH� VWDWH
��������NP²��DQG�WKH�WRWDO�OHQJWK�RI�WKH�SROLWLFDO�ERUGHUV
������NP���2Q�WKH�EDVLV�RI� WKHVH� WZR�GDWD�ZH�FDQ�FDO�
FXODWH� WKDW� WKHUH� LV� ���� NP� RI� ERUGHU� SHU� ���� NP²�� $
KLJKHU�SURSRUWLRQ�RI�ERUGHUV�WR�ODQG�LV�SUHVHQW�LQ�(XURSH
RQO\�LQ�/X[HPERXUJ��QHDUO\���NP�HDFK�����NP²���6ORYH�
QLD� LV� WKXV� VHFRQG�� IROORZHG�E\�0ROGDYLD�� 6ZLW]HUODQG�
DQG�%HOJLXP�� (YHQ� LI�ZH� FRQVLGHU� DV� D� FULWHULRQ� RI� GH�
ILQLQJ� WKH� ERUGHU� VWDWXV� RI� WKH� FRXQWU\�� D� ��� NP� ZLGH
VWUHWFK� RI� ERUGHU� DUHD�� DQG�PXOWLSO\� LW� E\� WKH� OHQJWK� RI
WKH�SROLWLFDO�ERUGHUV��ZH�UHDOLVH� WKDW� LQ�6ORYHQLD�ERUGHU
DUHDV� LQFOXGH� QHDUO\� WKH� ZKROH� WHUULWRU\� RI� WKH� VWDWH�
VLPLODUO\� WR� WKH� DOUHDG\�PHQWLRQHG� VPDOO� FRXQWULHV�
ZKHUH� ERUGHU� DUHDV� UHSUHVHQW� PRUH� WKDQ� ���� RI� WKH
ZKROH�WHUULWRU\��%XIRQ������D���7KH��ERUGHUQHVV��RI�6OR�
YHQLD�FDQ�EH�XQGHUVWRRG�PRUH�DFFXUDWHO\�E\�FDOFXODWLQJ
WKH� UDWLR� EHWZHHQ� DOO� WKH� ERUGHULQJ� PXQLFLSDOLWLHV�� L�H
WKH� PXQLFLSDOLWLHV� ZKLFK� DUH� ORFDWHG� ZLWKLQ� D� ��� NP
GLVWDQFH� IURP� WKH� ERUGHU�� DQG� DOO� WKH�PXQLFLSDOLWLHV� LQ
6ORYHQLD��,Q�WKLV�ZD\�ZH�ILQG�WKDW�DV�PXFK�DV�����RI�WKH
6ORYHQLDQ� PXQLFLSDOLWLHV� DUH� ERUGHULQJ� PXQLFLSDOLWLHV�
(YHQ�LI�ZH�OLPLW�WKH�ERUGHU�EHOW�WR�D�ZLGWK�RI����NP��WKH

SHUFHQWDJH�RI�ERUGHULQJ�PXQLFLSDOLWLHV�VWLOO�DFFRXQW�IRU�D
����� 7KH� ERUGHU� FKDUDFWHU� RI� 6ORYHQLD� LV� IXUWKHUPRUH
PDGH�HYLGHQW�E\�WKH�IDFW�WKDW�LWV�FDSLWDO�WRZQ�/MXEOMDQD�
LI�WUDYHOOLQJ�E\�FDU��LV�RQO\����NP�IURP�WKH�$XVWULDQ�ERU�
GHU�����NP�IURP�WKH�,WDOLDQ�ERUGHU��DQG�����NP�IURP�WKH
&URDWLDQ�ERUGHU��7KH�PRVW�GLVWDQW�ERUGHU�IURP�/MXEOMDQD
LV�WKH�+XQJDULDQ��DERXW�����NP�

7KH� WUDIILF�FURVVLQJ� WKH�6ORYHQLDQ�ERUGHU� LV� DOVR�FR�
KHUHQW�ZLWK� WKH�6ORYHQLD
V�ERUGHUODQG� VWDWXV��7KH� QXP�
EHU� RI� SHRSOH� FURVVLQJ� WKH� 6ORYHQLDQ�ERUGHU� E\� FDU� LQ�
FUHDVHG� EHWZHHQ� ����� DQG� ����� IURP� ����PLOOLRQV� WR
�����7KLV�PHDQV�WKDW�DQ�DYHUDJH�RI�KDOI�D�PLOOLRQ�SHRSOH
WUDYHO�DFURVV�WKH�6ORYHQLDQ�ERUGHU�HYHU\�GD\��,I�ZH�FRQ�
VLGHU� WKDW� ���� RI� WKHVH� DUH� 6ORYHQLDQ� FLWL]HQV�� ZKR
PDNH�DERXW����PLOOLRQ�ERUGHU�FURVVLQJV�D�\HDU��ZH�ILQG
WKDW� DERXW� ���� WKRXVDQG� 6ORYHQLDQ� FLWL]HQV�� RU� ��� RI
WKH� ZKROH� SRSXODWLRQ�� WUDYHO� DFURVV� WKH� ERUGHU� GDLO\�
7KLV�LQIRUPDWLRQ�LV�DOVR�DQ�LPSRUWDQW�IHDWXUH�LQ�PHDVXU�
LQJ� WKH� �ERUGHUQHVV�� RI� 6ORYHQLD�� EHFDXVH� LW� HQDEOHV� XV
WR�FDOFXODWH�WKDW�HDFK�6ORYHQLDQ�FLWL]HQ��LQFOXGLQJ�FKLO�
GUHQ�DQG�HOGHU\�SHRSOH��YLVLWV�D�IRUHLJQ�FRXQWU\�RQ�DYHU�
DJH�RQFH�D�IRUWQLJKW��$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�RI�WKH
6ORYHQLDQ� ,QVWLWXWH� IRU� 6WDWLVWLFV�� WKH� IRUHLJQHUV� ZKR
FURVVHG� WKH� 6ORYHQLDQ�ERUGHU� LQ� �����ZHUH�PRVW� RIWHQ
&URDWV� �DERXW� ���PLOOLRQ�� RU� ���� RI� DOO� WKH� FURVVLQJV��
,WDOLDQV��DERXW����PLOOLRQV��RU�������$XVWULDQV��DERXW���
PLOOLRQ��RU������� DQG�*HUPDQV� �DERXW� ���PLOOLRQ��� IRO�
ORZHG�E\�&]HFKV� ���PLOOLRQ���+XQJDULDQV� �����PLOOLRQ��
6ZLVV� ���PLOOLRQ��� 6ORYDNV� DQG�'XWFK� �DERXW���PLOOLRQ��
7KH�LQKDELWDQWV�RI�RWKHU�IRUPHU�<XJRVODY�UHSXEOLFV�PDGH
XS�LQ�WRWDO�DERXW�����PLOOLRQ�FURVVLQJV��7KH�DERYH�GLVSR�
VLWLRQ�VKRZ�XV� WKDW� WKH�VWUXFWXUH�RI�ERUGHU�FURVVLQJ� LV�D
FRPELQDWLRQ�RI�GRPLQDQW� ORFDO�RU� LQWHU�VWDWH��DQG� LQWHU�
QDWLRQDO� WUDQVLWLRQDO� WUDIILF�� ZKLFK� LV� PRUH� IUHTXHQW� LQ
WKH� VXPPHU�� 7DEOH� �� VKRZV� WKH� GLYLVLRQ� RI� ERUGHU
FURVVLQJV� LQ� GLIIHUHQW� ERUGHU� VHFWRUV�� LW� DOVR� VKRZV� WKH
VWUXFWXUH�RI�WKH�FURVVLQJV�IURP�\HDU������WR������

7DEOH���� 7KH� FKDQJH� RI� VWUXFWXUH� RI� WKH� ERUGHU� FURVV�
LQJV�LQ�GLIIHUHQW�VHFWRUV�LQ�6ORYHQLD�LQ������������6,6��
7DEHOD� ��� 6SUHPHPEH� Y� VWUXNWXUL� PHMQLK� SUHKRGRY� Y
UD]OLàQLK�VHNWRUMLK�6ORYHQLMH�Y�REGREMX������������6,6��

3DVVHQJHUV��LQ�PLOLRQ� 3DVVHQJHUV��LQ���
%RUGHU

���� ���� ���� ���� ���� ����
6/2�, ���� ���� ���� ���� ���� ����
6/2�$ ���� ���� ���� ���� ���� ����
6/2�+ ��� ��� ��� ��� ��� ���
6/2�&52 ���� ���� ���� ���� ���� ����
7RWDO ����� ����� ����� ����� ����� �����

7KHUH�KDV�EHHQ�D�JUHDW�LQFUHDVH�LQ�FURVV�ERUGHU�WUDI�
ILF�RQ� WKH�6ORYHQLDQ�,WDOLDQ� ERUGHU� XQWLO� ����� �IURP���
WR����PLOOLRQV��RU�DQ� LQFUHDVH�RI������� DQG�D� VWDELOLVD�
WLRQ� RI� WKLV� SKHQRPHQRQ� WR� DERXW� ��� PLOOLRQ� ERUGHU
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FURVVLQJV��7KLV� LV� D� FRQVHTXHQFH�RI� WKH� LQWURGXFWLRQ� RI
IXHO�FDUGV� LQ�)ULXOL�9HQH]LD�*LXOLD�ZKLFK�SHUPLW� WKH� LQ�
KDELWDQWV�WR�SXUFKDVH�IXHO�DW�DQ�HTXLYDOHQW�SULFH�WR�WKDW
IRXQG� LQ� 6ORYHQLD�� 7KH� WUDIILF� DFURVV� WKH� $XVWULDQ�
6ORYHQLDQ�ERUGHU�LQFUHDVHG�EHWZHHQ������DQG������E\
RQH�IRXUWK��DQG�LW�KDV�VWDELOL]HG�DW�DERXW����PLOOLRQ�ERU�
GHU� FURVVLQJV� D� \HDU�� 7KH� ELJJHVW� UHODWLYH� LQFUHDVH� RI
FURVV�ERUGHU� WUDIILF� KDV� RFFXUUHG� RQ� WKH� 6ORYHQLDQ�
+XQJDULDQ�ERUGHU��7KLV�ERUGHU�XVHG� WR�EH�YLUWXDOO\�KHU�
PHWLFDOO\�FORVHG�EHIRUH�WKH���
V��7KH�FURVV�ERUGHU�WUDIILF
LQFUHDVHG� E\� ����� LQ� WKH� SHULRG� EHWZHHQ� ����� DQG
�����DQG�VLQFH� WKHQ�KDV� VWDELOL]HG� WR���PLOOLRQ�ERUGHU
FURVVLQJV�D�\HDU��6XFK�DQ�LQWHQVH� LQFUHDVH�KDV�EHHQ� LQ�
IOXHQFHG�E\�WKH�OLEHUDOLVDWLRQ�RI�+XQJDULDQ�VRFLHW\��DQG
E\�WKH�PRGLILFDWLRQ�RI�WKH�+XQJDULDQ�ERUGHUODQG��DQG�LWV
DGMXVWPHQW�WR�WKH�FURVV�ERUGHU�WUDIILF��7KH�ERUGHU�FLW\�RI
/HQWL� LQ�+XQJDU\��KDV�EHFRPH�� LQ� IDFW��RQH�RI� WKH�PRVW
DWWUDFWLYH� VKRSSLQJ� FHQWUHV� ZLWK� FXVWRPHUV� IURP� WKH
ZKROH� RI� HDVWHUQ� 6ORYHQLD� DQG� HYHQ� IURP� /MXEOMDQD�� $
ELJJHU� FKDQJH� LQ� ILJXUHV� FDQ� EH� QRWLFHG� RQ� WKH� 6ORYH�
QLDQ�&URDWLDQ� ERUGHU�� ZKLFK� UHDFKHG� LWV� PD[LPXP� LQ
�����ZLWK����PLOOLRQV�ERUGHU�FURVVLQJV��DERXW�RQH�WKLUG
PRUH� WKDQ� LQ� \HDU� ������ 7KH� QH[W� \HDU�� KRZHYHU�� WKH
QXPEHU�RI�SDVVHQJHUV�FURVVLQJ�WKH�ERUGHU�GURSSHG�YLVL�
EO\�� EXW� LW� KDV� LQFUHDVHG� DJDLQ� UHFHQWO\�� 7KHVH� IOXFWXD�
WLRQV� DUH� GXH� WR� WKH� VLWXDWLRQ� LQ� WKH� IRUPHU� <XJRVODYLD
DQG�LW�HPSKDVLVHV�WKH�JDS�DPRQJ�WKH�QXPEHU�RI�ERUGHU
FURVVLQJV� LQ� WKLV�ERUGHU�VHFWLRQ��ZKLFK�DUH�GXH� WR� ORFDO
RU�LQWHU�VWDWH�FURVV�ERUGHU�WUDIILF��DQG�SRWHQWLDO�WUDQVLWRU\
WUDIILF�� WKDW� FRXOG� GHULYH� IURP� RWKHU� UHJLRQV� RI� IRUPHU
<XJRVODYLD��*HQHUDOO\� VSHDNLQJ�� LQ� WKH� SHULRG� EHWZHHQ
�����DQG�������WKH�VWUXFWXUH�GLG�QRW�FKDQJH�PXFK�

$ERXW�����RI� WKH� WRWDO�SDVVHQJHU� WUDIILF� LQ�6ORYHQLD
FURVVHG� WKH� ,WDOLDQ�6ORYHQLDQ� ERUGHU� LQ� ERWK� \HDUV�� D
VOLJKW� GHFUHDVH� FDQ� EH� QRWLFHG� RQ� WKH� $XVWULDQ�6OR�
YHQLDQ� ERUGHU� �IURP� ������ WR� �������� DQG� WKH� 6ORYH�
QLDQ�&URDWLDQ� ERUGHU� �IURP� ������ WR� ���� ����� 2Q� WKH
FRQWUDU\� D� GHILQLWH� LQFUHDVH� LQ� ERUGHU� WUDIILF� RFFXUUHG
DFURVV� WKH� 6ORYHQLDQ�+XQJDULDQ� ERUGHU� �IURP� ����� WR
������

,W�LV�HYLGHQW�IURP�WDEOH���WKDW�WKH�PRVW�LQWHQVH�FURVV�
ERUGHU� WUDIILF� LQ� WKH�SHULRG������������ FRQVLGHULQJ� WKH
OHQJWK� RI� WKH� ERUGHU� OLQH�� ZDV� WKDW� RQ� WKH� 6ORYHQLDQ�

,WDOLDQ�ERUGHU��7KLV�ERUGHU� VHFWLRQ� UHSUHVHQWV�RQO\����
RI� WKH� HQWLUH� ERUGHU� OLQH�� EXW� DV� PXFK� DV� ���� RI� WKH
ZKROH� FURVV�ERUGHU� WUDIILF�� 7KH� WUDIILF� DFURVV� WKH� 6ORYH�
QLDQ�$XVWULDQ� ERUGHU� LV� PRUH� SURSRUWLRQDO� ZLWK� LWV
OHQJWK��ZKHUHDV�LW�LV�GLVSURSRUWLRQDO�RQ�WKH�ERUGHUV�ZLWK
&URDWLD� DQG� +XQJDU\�� 7KH� 6ORYHQLDQ�,WDOLDQ� ERUGHU� LV
DOVR� WKH�PRVW�SHUPHDEOH�� DQG�ZH� ILQG� KHUH� ����RI� DOO
6ORYHQLDQ�ERUGHU�SRVWV��7KLV�PHDQV�PRUH�WKDQ����ERUGHU
SDVVHV� SHU� ���� NP�� DQG� LQ� WKH� VRXWKHUQ� SDUW� RI� WKH
6ORYHQLDQ�,WDOLDQ� ERUGHU� WKH\� DUH� HYHQ� PRUH� IUHTXHQW
ZLWK� DERXW� ��� ERUGHU� SRVWV� SHU� ���� NP�� RU� RQH� SHU� �
NP�� ZKLOVW� WKH� JHQHUDO� 6ORYHQLDQ� DYHUDJH� LV� �� ERUGHU
SDVVHV� SHU� ���� NP�� 7KH� 6ORYHQLDQ�$XVWULDQ� DQG� 6ORYH�
QLDQ�+XQJDULDQ�DYHUDJHV�DUH�TXLWH�FORVH�WR�WKLV�DYHUDJH�
ZLWK���ERUGHU�SRVWV�SHU�����NP��ZKHUHDV�WKH�6ORYHQLDQ�
&URDWLDQ�ERUGHU�KDV�D� UDWKHU� ORZHU�DYHUDJH�� OHVV� WKDQ��
ERUGHU�SDVVHV�SHU�����NP�

7KH� ERUGHU� SDVV� ÉHQWLOM�� RQ� WKH�PRWRUZD\�0DULERU�
*UD]��KDV�WKH�KLJKHVW�QXPEHU�RI�FURVVLQJV�RXW�RI�DOO�URDG
ERUGHU� SDVVHV�� QHDUO\� ��� PLOOLRQ� SDVVHQJHUV� LQ� �����
0RUH� WKDQ� ��� PLOOLRQ� SDVVHQJHUV� FURVVHG� WKH� ERUGHU
SRVWV�ÉNRILMH�RQ� WKH� URDG�7ULHVWH�.RSHU�� DQG� WKH�ERUGHU
SDVV�)HUQHWLáL�RQ�WKH�/MXEOMDQD�7ULHVWH�URDG��7KHVH�PRVW
EXV\�ERUGHU�SDVVHV�DUH�IROORZHG�E\�ERUGHU�SRVWV��ZKHUH
LQ� WKH� VDPH� \HDU� IURP� ���� WR� ���� PLOOLRQ� SDVVHQJHUV
WUDYHOOHG��2EUHÌMH�RQ�WKH�URDG�/MXEOMDQD�=DJUHE��*UXÊN�
RYOMH�RQ� WKH� URDG�=DJUHE�0DULERU��9UWRMED� RQ� WKH� URDG
/MXEOMDQD�*RULFD�� 5RÌQD� GROLQD� RQ� WKH� URDG�1RYD�*R�
ULFD�*RULFD��6HáRYOMH�DQG�'UDJRQMD�RQ� WKH� URDG�.RSHU�
,VWUD��.R]LQD�RQ� WKH�7ULHVWH�'LYDáD�5LMHND� URDG�� -HOÊDQH
RQ� WKH� URDG�/MXEOMDQD�5LMHND�DQG� WKH�.DUDYDQNH� WXQQHO
ERUGHU� SDVV� RQ� WKH� URDG� /MXEOMDQD�.ODJHQIXUW�� $OO� WKH
DERYH�PHQWLRQHG�ERUGHU�SRVWV�UHSUHVHQW�����RI�WKH�WR�
WDO�QXPEHU�RI�6ORYHQLDQ�ERUGHU�SDVVHV��2WKHU��PRUH�UH�
JLRQDO� ERUGHU� SRVWV� �UHSUHVHQWLQJ� ���� RI� DOO� ERUGHU
SDVVHV��� UHJLVWHUHG� LQ� ����� IURP� DERXW� �� PLOOLRQ� WR� �
PLOOLRQV�ERUGHU�FURVVLQJV�SHU�\HDU��'HILQLWHO\�PRUH�ORFDO
DUH� WKRVH� ERUGHU� SDVVHV� ����� RI� DOO� ERUGHU� SDVVHV��
FURVVHG� E\� OHVV� WKDQ� �� PLOOLRQ� RU� HYHQ� ���� WKRXVDQG
SHRSOH�SHU�\HDU�

,Q�DGGLWLRQ�WR�WKH�FURVV�ERUGHU�URDG�WUDIILF�DQRWKHU��
PLOOLRQ�WUDLQ�SDVVHQJHUV��DQG�DERXW���PLOOLRQ�SDVVHQJHUV
HQWHULQJ� 6ORYHQLD� E\� SODQH� RU� VKLS�� KDYH� WR� EH� DGGHG�

7DEOH����6RPH�EDVLF�IHDWXUHV�RI�WKH�6ORYHQLDQ�ERUGHUV��6,6��
7DEHOD����1HNDM�RVQRYQLK�]QDàLOQRVWL�VORYHQVNLK�PHM��6,6��

%RUGHU 3HUFHQWDJH�RI�WKH
WRWDO�ERUGHU�OHQJWK

1XPEHU�RI�ERUGHU�SDVVHV
ZLWK�VWDWLVWLFDOO\�UHOHYDQW

FURVV�ERUGHU�WUDIILF

3HUFHQWDJH�RI
ERUGHU�SDVVHV

$YHUDJH�QXPEHU�RI
ERUGHU�SDVVHV�SHU

����NP�

3HUFHQWDJH�RI�WKH�WRWDO
FURVV�ERUGHU�WUDIILF
�SHULRG�����������

6/2�, ���� �� ���� ���� ����
6/2�$ ���� �� ���� ��� ����
6/2�+ ��� � ��� ��� ���
6/2�&52 ���� �� ���� ��� ����
7RWDO ����� �� ����� ��� �����
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7KLV�WUDIILF��KRZHYHU��GRHV�QRW�DIIHFW�WKH�6ORYHQLDQ�ERU�
GHU�DUHDV��*RRGV� WUDQVSRUW� LV�PDLQO\� WUDQVLWRU\�DQG� LW� LV
VKLSSHG�RQ�URDGV�IRU�WKH�PRVW�SDUW��������,Q������PRUH
WKDQ������PLOOLRQ� WRQV�RI�JRRGV�FURVVHG�6ORYHQLD
V�ERU�
GHUV� DQG� WUDYHOOHG� RQ� LWV� URDGV�� SOXV� ��PLOOLRQ� WRQV� E\
UDLOZD\�� ���� RI� WKLV� ZDV� WUDQVLW�� ZKHUHDV� WKH� UHVW� ZDV
SDUW� RI� WKH� 6ORYHQLDQ� LPSRUW� DQG� H[SRUW�� *RRGV� DUH
PDLQO\�VKLSSHG�DFURVV���ERUGHU�SDVVHV������RI�WKH�WUDQ�
VLWV��� 9UWRMED� �����PLOOLRQV� WRQV�� DQG� )HUQHWLáL� �����PLO�
OLRQV� WRQV�� RQ� WKH� 6ORYHQLDQ�,WDOLDQ� ERUGHU�� 'ROJD� YDV
�����PLOOLRQV� WRQV�� RQ� WKH� 6ORYHQLDQ�+XQJDULDQ� ERUGHU�
ÉHQWLOM� �����PLOOLRQV� WRQ��DQG� WKH�.DUDYDQNH� WXQQHO� ����
PLOOLRQV� WRQV�� RQ� WKH� 6ORYHQLDQ�$XVWULDQ� ERUGHU�� DQG
2EUHÌMH������PLOOLRQV�WRQV���*UXÊNRYOMH������PLOOLRQ�WRQ��
6UHGLÊáH�RE�'UDYL������PLOOLRQ�WRQV��DQG�=DYUá������PLO�
OLRQ� WRQV�� RQ� WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU�� $� VSHFLDO
FDVH�LV�WKH�SRUW�RI�.RSHU�ZKLFK�KDQGOHV�RYHU����PLOOLRQV
WRQV�RI�JRRGV��RI�ZKLFK�����WR�����DUH�LQ�WUDQVLW��7KH
FRXQWULHV�ZKLFK�KDYH�XVHG� LQFUHDVLQJO\� WKH�SRUW�RI�.R�
SHU� VLQFH� WKH�PLG� ��
V� LQFOXGH� $XVWULD�� DFFRXQWLQJ� IRU
����RI�DOO�WUDQVLWLRQDO�JRRGV��IROORZHG�E\�+XQJDU\�ZLWK
�����DQG�WKH�&]HFK�DQG�6ORYDN�UHSXEOLFV��ZKR�WRJHWKHU
DFFRXQW� IRU�DQRWKHU� IRXUWK�RI� WKH�ZKROH� WUDQVLW�� ,W� LV� LQ�
WHUHVWLQJ�WR�QRWH� WKDW� WKH�SRUW�RI�.RSHU�KDV�EHFRPH�WKH
PRVW� LPSRUWDQW� SRUW� IRU�$XVWULD�� VLQFH� ����RI� WKH� WRWDO
$XVWULDQ�PDULWLPH�WUDIILF�WUDYHO�YLD�.RSHU��,Q�WKLV�ZD\�WKH
SRUW� RI� .RSHU� KDV� VXEVWLWXWHG� WKH� WUDGLWLRQDO� $XVWULDQ
SRUW��7ULHVWH��DOWKRXJK� WKH� ODWWHU�KDV�DQ�DJUHHPHQW�ZLWK
$XVWULD�ZKLFK�JUDQWV�FKHDSHU�UDLOZD\�WUDQVSRUW�� ,QVWHDG�
WKH�SRUW�RI�.RSHU�KDV�JDLQHG�D�FRQVLGHUDEOH�SDUW�RI� WKH
$XVWULDQ� �PDUNHW�� WKDQNV�� HVSHFLDOO\�� WR� FKHDSHU� DQG
IDVWHU�VHUYLFHV��DQG�WR�WKH�FUHDWLRQ�RI�D�VSHFLDO� WHUPLQDO
IRU�WKH�LPSRUW�RI�$VLDQ�FDUV��)RU�WKH�VDPH�UHDVRQ� LW�KDV
EHFRPH�D�FRQFXUUHQW�ZLWK�WKH�SRUW�RI�5LMHND�DV�DQ��DG�
GLWLRQDO�� +XQJDULDQ� SRUW�� LQ� VSLWH� RI� WKH� KLQGUDQFHV
FDXVHG�E\�WKH�ZHDN�URDG�FRQQHFWLRQV�EHWZHHQ�6ORYHQLD
DQG�+XQJDU\�

,Q�RUGHU� WR�QRW�RQO\�GHWHFW� WKH�SHUPHDELOLW\� OHYHO�RI
GLIIHUHQW�6ORYHQLDQ�ERUGHU�VHFWLRQV�DQG�WKHLU�LPSRUWDQFH
ZLWKLQ� WKH� WRWDO� FURVV�ERUGHU� WUDIILF�� EXW� DOVR� WR� FUHDWH
VRPH�PHDQV� RI� FDWHJRULVDWLRQ� RI� WKH� 6ORYHQLDQ� ERUGHU
DUHDV��D�VRFLDO�HFRQRPLF�DQDO\VLV�RQ�WKH�EDVLV�RI�D�FHU�
WDLQ� QXPEHU� RI� LQGLFDWRUV� ZDV� FDUULHG� RXW� �%XIRQ�
����D���$W�WKLV�SRLQW�LW�LV�LPSRUWDQW�WR�QRWH�WKDW�����RI
WKH� 6ORYHQLDQ�PXQLFLSDOLWLHV��ZKHUH� QHDUO\� ����RI� WKH
ZKROH�SRSXODWLRQ� OLYH��ERUGHU� WR�RQH�RI� WKH�QHLJKERXU�
LQJ� FRXQWULHV�� 7KHUH� LV� D� UDWKHU� EDODQFHG� SRSXODWLRQ
GHQVLW\�LQ�WKH�6ORYHQLDQ�,WDOLDQ�ERUGHU�DUHD��FRQVLGHULQJ
WKH� VXUIDFH� RI� WKH� WHUULWRU\�� DERXW� ���� RI� WKH� WHUULWRU\
DQG� RI� WKH� LQKDELWDQWV� RI� 6ORYHQLDQ� ERUGHUODQGV�� 7KH
VDPH�PD\� EH� IRXQG� LQ� WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU�
ODQG��DERXW�����RI�WKH�WHUULWRU\�DQG�RI�WKH�LQKDELWDQWV�RI
6ORYHQLDQ� ERUGHUODQGV���2Q� WKH� FRQWUDU\�� LQ� WKH� 6ORYH�
QLDQ�$XVWULDQ� ERUGHU� DUHD�� GXH� WR� WKH� LQFOXVLRQ� RI� WKH
PXQLFLSDOLW\�RI�0DULERU��D�PLQRU�GHPRJUDSKLF��VXUSOXV�
FDQ� EH� VHHQ� ����� RI� WKH� WHUULWRU\� DQG� ���� RI� WKH� LQ�

KDELWDQWV���7KH�6ORYHQLDQ�+XQJDULDQ�ERUGHU�DUHD��RQ�WKH
FRQWUDU\�� LV� FKDUDFWHUL]HG� E\� D� GHPRJUDSKLF� �GHILFLW�
���� RI� WKH� WHUULWRU\� DQG� RQO\� ��� RI� WKH� LQKDELWDQWV��
*HQHUDOO\� VSHDNLQJ�� WKHUH� DUH� RQO\� WZR� ELJJHU� XUEDQ
PXQLFLSDOLWLHV�ZLWK�PRUH� WKDQ� ��� WKRXVDQG� LQKDELWDQWV
LQ�6ORYHQH�ERUGHU�DUHDV��0DULERU�DQG�1RYR�0HVWR��1HY�
HUWKHOHVV�� LQ� WKH�GHPRJUDSKLFDOO\� �VWURQJHVW��SDUW�RI� WKH
6ORYHQLDQ�,WDOLDQ�� DQG� 6ORYHQLDQ�&URDWLDQ� ERUGHU� DUHDV�
DQG�LQ�WKH�ZKROH�DUHD�RI�6ORYHQLDQ�,VWUD��PXQLFLSDOLWLHV
ZLWK�PRUH� WKDQ���� WKRXVDQG� LQKDELWDQWV�DUH�PRUH� W\SL�
FDO�

$V� IDU� DV� WKH� HWKQLF� VWUXFWXUH� RI� WKH� ERUGHU�PXQLFL�
SDOLWLHV� LV� FRQFHUQHG�� WKHVH� DUH� SUHYDOHQWO\� KRPRJHQH�
RXV�ZLWK�PRUH� WKDQ� ���� RI� WKH� SRSXODWLRQ� EHLQJ� 6OR�
YHQH�� +RZHYHU�� PXQLFLSDOLWLHV� ZKHUH� RWKHU� HWKQLF
JURXSV�IURP�IRUPHU�<XJRVODYLD��UDQJLQJ�IURP����WR����
RI� WKH� WRWDO� SRSXODWLRQ�� OLYH� DORQJVLGH� WKH� GRPLQDQW
6ORYHQLDQ�HWKQLF�JURXS��DUH�DOVR� UDWKHU� FRPPRQ�� HVSH�
FLDOO\�LQ�WKH�FHQWUDO�SDUWV�RI�WKH�6ORYHQLDQ�&URDWLDQ�ERU�
GHUODQG� DQG� LQ� WKH� ZHVWHUQ� SDUW� RI� WKH� 6ORYHQLDQ�
$XVWULDQ�ERUGHUODQG��7KHUH�LV�DQ�HYHQ�KLJKHU�SHUFHQWDJH
RI� QRQ�6ORYHQHV� LQ� 6ORYHQLDQ� ,VWULD� �HVSHFLDOO\� LQ� WKH
PXQLFLSDOLW\� RI� .RSHU�� ZKHUH� LW� DOVR� LQFOXGHV� DQ
DXWRFKWKRQRXV� ,WDOLDQ�HWKQLF�JURXS�� ,Q� IDFW�� WKH� ODWWHU� LV
PRUH� QXPHURXV� LQ� WKH�PXQLFLSDOLW\� RI� 3LUDQ�� $� VLPLODU
W\SH�RI�HWKQLF�VWUXFWXUH�FRQVLVWLQJ�RI�6ORYHQHV��PLJUDQWV
IURP�RWKHU� IRUPHU�<XJRVODY� UHSXEOLFV�DQG�DQ�DXWRFKWR�
QRXV� HWKQLF� PLQRULW\�� LQ� WKLV� FDVH� WKH� +XQJDULDQ�� LV
IRXQG� LQ� WKH� QRUWKHUQ� SDUW� RI� WKH� 6ORYHQLDQ�+XQJDULDQ
ERUGHUODQG�� 2QO\� WKH� PXQLFLSDOLW\� RI� /HQGDYD� LQ� WKH
VRXWKHUQ�SDUW�RI� WKH�6ORYHQLDQ�+XQJDULDQ�ERUGHUODQG� LV
SHFXOLDU�� KHUH�� 6ORYHQLDQV� DQG� +XQJDULDQV� HDFK� PDNH
XS� ���� RI� WKH� SRSXODWLRQ�� ZKLOVW� ���� DUH� LPPLJUDQWV
IURP�RWKHU�SDUWV�RI�WKH�IRUPHU�<XJRVODYLD�

7KH� VRFLDO�HFRQRPLF�DQDO\VLV� FRQVLGHUV� ��� GLIIHUHQW
YDULDEOHV�� DV� LW� FDQ� EH� VHHQ� LQ� WDEOH� ��� 7KH� VRFLDO�
GHPRJUDSKLF�LQGH[HV�DUH�JHQHUDOO\�FORVHU�WR�WKH�DYHUDJH
YDOXHV�LQ�WKH�6ORYHQLDQ�$XVWULDQ�DQG�6ORYHQLDQ�&URDWLDQ
ERUGHU� DUHDV�� ZKLFK� LV� HVSHFLDOO\� WUXH� IRU� WKH� LQGH[� RI
VRFLDO�GHSHQGHQFH��ZKHUHDV� WKH� LQGH[�RI� DJHLQJ� LQ� WKH
6ORYHQLDQ�,WDOLDQ� ������DQG�HVSHFLDOO\� LQ� WKH�6ORYHQLDQ�
+XQJDULDQ� ERUGHU� DUHD� ������ LV� PXFK� KLJKHU� WKDQ� WKH
6ORYHQLDQ� DYHUDJH� ������ ZKLFK� LV� SDUWLDOO\� PHW� RQO\� LQ
WKH�6ORYHQLDQ�$XVWULDQ�ERUGHU�DUHD��%HWWHU�UHVXOWV�FDQ�EH
IRXQG� LQ� WKH� 6ORYHQLDQ�$XVWULDQ� ERUGHUODQG� VHFWLRQ
DORQJ�'UDYD��ZKHUH� WKHUH� LV� DQ� DYHUDJH� RI� RQH� HOGHUO\
LQKDELWDQW�WR�HYHU\�WZR�FKLOGUHQ��2Q�WKH�FRQWUDU\��LQ�WKH
QRUWKHUQ� SDUW� RI� WKH� 6ORYHQLDQ�+XQJDULDQ� ERUGHU� DUHD�
WKH�VLWXDWLRQ�LV�UHYHUVHG��RQH�FKLOG�IRU�HYHU\�WZR�HOGHUO\
SHRSOH��7KH�LQGH[�RI�HFRQRPLF�LQGHSHQGHQFH�LV�JHQHU�
DOO\�ORZHU�LQ�ERUGHU�DUHDV�WKDQ�WKH�FRXQWU\�DYHUDJH������
DQG�RQO\�LQ�WKH�6ORYHQLDQ�,WDOLDQ�ERUGHU�DUHD� LW� UHDFKHV
���� ZKHUHDV� LW� LV� H[WUHPHO\� ORZ� LQ� WKH� 6ORYHQLDQ�
+XQJDULDQ�ERUGHU�DUHD��ZKHUH�RQO\�RQH�WKLUG�RI� WKH�DF�
WLYH�LQKDELWDQWV�ZRUN�LQ�WKH�PXQLFLSDOLWLHV�RI�UHVLGHQFH�
$W�WKH�VDPH�WLPH��LQ�WKH�ERUGHULQJ�PXQLFLSDOLWLHV�� WKHUH
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7DEOH����6HOHFWHG�VRFLDO�HFRQRPLF�LQGH[HV�DQG�WKHLU�YDOXHV�IRU�WKH�6ORYHQLDQ�ERUGHU�DUHDV�LQ�������6,6��
7DEHOD����,]EUDQL�GUXËEHQR�HNRQRPVNL�LQGHNVL�LQ�QMLKRYH�YUHGQRVWL�]D�VORYHQVND�REPHMQD�REPRàMD�OHWD�������6,6��

,QGH[ 6/2�, 6/2�$ 6/2�+ 6/2�&52
$YHUDJH�LQGH[�IRU�DOO�6ORYH�

QLDQ�ERUGHU�DUHDV
$YHUDJH�LQGH[�IRU�WKH�WRWDO

6ORYHQLDQ�WHUULWRU\
� �� �� �� �� �� ��
� ��� �� ��� �� �� ��
� �� �� �� �� �� ��
� �� �� �� �� �� ��
� �� �� �� �� �� ��
� �� �� ��� �� �� ��
� �� �� �� �� �� ��
� ��� ��� ��� ��� ��� ���
� �� �� �� �� �� ��
�� �� �� �� �� �� ��
�� ��� ��� �� ��� ��� ���
�� �� �� ��� ��� �� ��
�� ��� ��� ��� ��� ��� ���
�� �� �� ��� �� �� ��
�� ��� �� �� �� �� ��
�� �� �� �� �� �� ��
�� �� �� �� �� �� ��
�� �� �� �� �� �� ��

����,QGH[�RI�VRFLDO�GHSHQGHQFH��SHUFHQWDJH�RI�WKH�SRSXODWLRQ�XQGHU����DQG�RYHU����\HDUV�RI�DJH��
����$JHLQJ�LQGH[��UDWLR�EHWZHHQ�WKH�QXPEHU�RI�LQKDELWDQWV�RYHU����DQG�WKH�LQKDELWDQWV�XQGHU���\HDUV�RI�DJH��
����,QGH[�RI�HFRQRPLF�LQGHSHQGHQFH��SHUFHQWDJH�RI�HPSOR\HG�DPRQJ�WKH�DFWLYH�SRSXODWLRQ�ZLWKLQ�WKH�PXQLFLSDOLW\

RI�UHVLGHQFH��
����,QGH[�RI�VSDWLDO�PRELOLW\��SHUFHQWDJH�RI�GDLO\�PLJUDQWV�DPRQJ�WKH�DFWLYH�SRSXODWLRQ��
����,QGH[�RI�DJULFXOWXUDO�SRWHQWLDO�,��SHUFHQWDJH�RI�LQWHQVLYH�ODQG�XVH�RQ�UXUDO�VXUIDFHV��
����,QGH[�RI�DJULFXOWXUDO�SRWHQWLDO�,,��SHUFHQWDJH�RI�IDUPV�ZLWK�PRUH�WKDQ����KHFWDUHV��
����*HQHUDO�LQGH[�RI�DFWLYLW\�,��SHUFHQWDJH�RI�DFWLYH�SRSXODWLRQ�DPRQJ�UHVLGHQWV��
����*HQHUDO�LQGH[�RI�DFWLYLW\�,,��SHUFHQWDJH�RI�XQHPSOR\HG�SRSXODWLRQ�DPRQJ�UHVLGHQWV��
����*HQGHU�VSHFLILF�DFWLYLW\�LQGH[�,��SHUFHQWDJH�RI�IHPDOH�SRSXODWLRQ�DPRQJ�DFWLYH�SRSXODWLRQ��
�����*HQGHU�VSHFLILF�DFWLYLW\�LQGH[�,,��SHUFHQWDJH�RI�DFWLYH�DPRQJ�IHPDOH�SRSXODWLRQ��
�����,QGH[�RI�VRFLDO�HFRQRPLF�HURVLRQ�,��SHUFHQWDJH�RI�WHPSRUDU\�DEVHQW�LQ�IRUHLJQ�FRXQWULHV�DPRQJ�UHVLGHQWV��
�����,QGH[�RI�VRFLDO�HFRQRPLF�HURVLRQ�,,��UDWLR�EHWZHHQ�WKH�WHPSRUDU\�DEVHQW�DQG�WUH�WHPSRUDU\�SUHVHQW�SRSXODWLRQ��
�����,QGH[�RI�HGXFDWLRQ�,���QXPEHU�RI�LOOLWHUDWHV�RXW�RI������SHRSOH��
�����,QGH[�RI�HGXFDWLRQ�,,���QXPEHU�RI�KLJKO\�HGXFDWHG�RXW�RI������SHRSOH��
�����,QGH[�RI�HGXFDWLRQ�,,,��UDWLR�EHWZHHQ�LOOLWHUDWHV�DQG�KLJKO\�HGXFDWHG��
�����6RFLDO�HFRQRPLF�LQGH[�,��SHUFHQWDJH�RI�DFWLYH�SRSXODWLRQ�ZLWKLQ�WKH�SULPDU\�VHFWRU��
�����6RFLDO�HFRQRPLF�LQGH[�,,��SHUFHQWDJH�RI�DFWLYH�SRSXODWLRQ�ZLWKLQ�WKH�VHFRQGDU\�VHFWRU��
�����6RFLDO�HFRQRPLF�LQGH[�,,,��SHUFHQWDJH�RI�DFWLYH�SRSXODWLRQ�ZLWKLQ�WKH�WHUWLDU\�VHFWRU��

LV� D� KLJKHU� SHUFHQWDJH� RI� GDLO\� PLJUDWLRQ� WKDQ� WKH� QD�
WLRQDO�DYHUDJH�RI�����ZLWK�D�YDOXH�RI������7KH�6ORYH�
QLDQ� +XQJDULDQ� ERUGHU� DUHD� LV� GLIIHUHQW� DJDLQ� ZLWK� D
YDOXH�RI������7KH�KLJKHVW�DJULFXOWXUDO�SRWHQWLDO�FDQ�EH
IRXQG� LQ� WKH� 6ORYHQLDQ�&URDWLDQ� DQG� HVSHFLDOO\� LQ� WKH
6ORYHQLDQ�+XQJDULDQ� ERUGHU� DUHD��ZKHUH� LQWHQVLYH� FXO�
WXUHV� DFFRXQW� IRU� ���� RI� WKH� DJULFXOWXUDO� ODQG�� D� SHU�
FHQWDJH�ZKLFK�LV�WZR�WLPHV�WKH�QDWLRQDO�DYHUDJH�������
2Q�WKH�RWKHU�KDQG�� IDUPV�ZLWK�ELJJHU� VXUIDFH�DUHDV�DUH
PRUH�FKDUDFWHULVWLF�LQ�WKH�6ORYHQLDQ�$XVWULDQ�ERUGHUODQG
EHFDXVH�RI�WKH�H[WHQW�RI�IRUHVWV��2Q�WKH�RWKHU�KDQG��WKH
PDMRU�VXUIDFH�SDUWLWLRQ�LV� IRXQG�DPRQJ�WKH�IDUPV�LQ�WKH

6ORYHQLDQ�+XQJDULDQ� ERUGHUODQG�� ,Q� WKLV� DUHD�� D� KLJKHU
WKDQ� DYHUDJH� SHUFHQWDJH� RI� DFWLYH� SRSXODWLRQ� FDQ� EH
IRXQG��GXH�WR�WKH�IDFW�WKDW�WKH�SULPDU\�VHFWRU�VWLOO�UHSUH�
VHQWV�WKH�PDLQ�DFWLYLW\��DERXW�����DFWLYH���2Q�WKH�FRQ�
WUDU\�� WKH� VHFRQGDU\�DQG� WKH� WHUWLDU\� VHFWRU� DUH� VWLOO� EH�
ORZ� WKH� 6ORYHQLDQ� DYHUDJH�� 7KH� WHUWLDU\� VHFWRU� UHDFKHV
WKH� 6ORYHQLDQ� DYHUDJH� �DERXW� ���� DFWLYH�� RQO\� LQ� WKH
6ORYHQLDQ�,WDOLDQ� ERUGHUODQG�� DQG� HVSHFLDOO\� LQ� LWV
VRXWKHUQ� SDUW�ZKHUH� WKH� WHUWLDU\� HPSOR\LQJ� VWUXFWXUH� LV
DOUHDG\�GRPLQDQW��7KH�6ORYHQLDQ�+XQJDULDQ�ERUGHUODQG
LV�SHFXOLDU�DJDLQ��FRQVLGHULQJ� WKH�JHQGHU�VSHFLILF�DFWLY�
LW\�LQGH[��+HUH��LQ�IDFW��WKH�SHUFHQWDJH�RI�ZRPHQ�DPRQJ
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DFWLYH� SRSXODWLRQ� ������� DV� ZHOO� DV� DFWLYH� DPRQJ
ZRPHQ�������LV�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH��DERXW
���� LQ� ERWK� FDVHV��� 6RPHWKLQJ� VLPLODU� KDSSHQV� WR� WKH
LQGH[HV� RI� VRFLDO�HFRQRPLF� HURVLRQ�� ,Q� WKH� 6ORYHQLDQ�
+XQJDULDQ�ERUGHUODQG��LQ�IDFW��WKH�SHUFHQWDJH�RI�WHPSR�
UDU\�HPLJUDQWV�LV�����RI�WKH�ZKROH�SRSXODWLRQ��ZKHUHDV
WKH�QDWLRQDO�DYHUDJH�LV�����*HQHUDOO\�VSHDNLQJ�� WKH�VR�
FLDO�HFRQRPLF� DWWUDFWLRQ� LQ� ERUGHU� DUHDV� LV� FHQWULIXJDO
UDWKHU� WKDQ� FHQWULSHWDO�� DV� LV� HYLGHQW� IURP� WKH� UDWLR� EH�
WZHHQ�WKH�QXPEHU�RI� WKRVH�WHPSRUDU\�SUHVHQW�DQG� WHP�
SRUDU\� DEVHQW��9DOXHV�KLJKHU� WKDQ� WKH� QDWLRQDO� DYHUDJH
FDQ� EH� IRXQG� HVSHFLDOO\� LQ� WKH�PXQLFLSDOLWLHV� RI�0DUL�
ERU��0XWD��DQG�WR�D�FHUWDLQ�H[WHQW� LQ�1RYD�*RULFD��7KH
SHUFHQWDJH�RI�LOOLWHUDF\�LV�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHU�
DJH� HYHU\ZKHUH�� H[FHSW� IRU� WKH� 6ORYHQLDQ�,WDOLDQ� ERU�
GHUODQG�� ,Q� WKH� VDPH� DUHDV�� WKH� QXPEHU� RI� KLJKO\� HGX�
FDWHG�LV��RI�FRXUVH��VPDOOHU�WKDQ�WKH�QDWLRQDO�DYHUDJH�DV
ZHOO��7KH�KLJKHVW�SHUFHQWDJH�RI�KLJKO\�HGXFDWHG� �DERXW
��� RXW� RI� ������ LV� IRXQG� LQ� WKH� 6ORYHQLDQ�,WDOLDQ� ERU�
GHUODQG��WKH�ORZHVW��DERXW����RXW�RI�������LQ�WKH�6ORYH�
QLDQ�+XQJDULDQ�ERUGHU�DUHD�

6R�IDU��WKH�DQDO\VLV�RI�WKH�6ORYHQLDQ�ERUGHU�DUHDV��RQ
WKH� EDVLV� RI� VRPH� VHOHFWHG� VRFLDO� LQGLFDWRUV� IURP� WKH
�����FHQVXV�� VKRZV�GHHS�QHJDWLYH�GLIIHUHQFHV� IURP� WKH
QDWLRQDO� DYHUDJH� LQ� WKH� 6ORYHQLDQ�+XQJDULDQ� ERUGHU
DUHD�� 7KLV� LV� WKH� ORJLF� FRQVHTXHQFH� RI� D� ORQJ� WHUP� SH�
ULSKHUDO�FRQGLWLRQ�DQG�FORVHG�ERUGHUV��7KH� IXUWKHU�KLHU�
DUFKLF��FOXVWHU�DQDO\VLV��EDVHG�RQ� WKH�YDOXHV�RI� WKH�FKR�
VHQ� LQGLFDWRUV��HQDEOHV�XV� WR� FUHDWH� D�PRUH�GHWDLOHG� W\�
SRORJ\�RI�ERUGHULQJ�PXQLFLSDOLWLHV��%XIRQ������D���%\�VR
GRLQJ��WZR�EDVLF�JURXSV�RI�ERUGHULQJ�PXQLFLSDOLWLHV�KDYH
EHHQ� LGHQWLILHG��FKDUDFWHUL]HG� WKH� ILUVW��E\�KLJKHU�YDOXHV
IRU� WKH� FKRVHQ� LQGH[HV� WKDQ� WKH� QDWLRQDO� RQHV�� DQG� E\
ORZHU� YDOXHV� WKH� VHFRQG�� $� IXUWKHU� VWHS� LQ� WKH� FOXVWHU
DQDO\VLV�KDV�VKRZQ�VL[�EDVLF� W\SRORJLHV�RI� WKH�ERUGHULQJ
PXQLFLSDOLWLHV�� WKUHH� IRU� HDFK� JURXS�� :LWKLQ� WKH� ILUVW
JURXS�� ZH� KDYH� LGHQWLILHG� WKH� W\SRORJ\� RI� �XUEDQL]HG�
PXQLFLSDOLWLHV��ZKHUH�SDUWLFXODUO\�KLJKHU�YDOXHV�LQ�DOO�LQ�
GH[HV�DUH�SUHVHQW��HVSHFLDOO\� LQ� UHODWLRQ� WR� WKH� LQGH[�RI
VRFLDO�GHSHQGHQFH��SHUFHQWDJH�RI�HPSOR\HG� LQ� WKH�PX�
QLFLSDOLW\�RI� UHVLGHQFH�� WKH� UDWLR�EHWZHHQ� WKH� WHPSRUDU\
SUHVHQW� DQG� WHPSRUDU\� DEVHQW� SRSXODWLRQ�� WKH� UDWLR� EH�
WZHHQ� WKH�QXPEHU�RI� LOOLWHUDWH�DQG� WKH�KLJKO\�HGXFDWHG�
DQG� WKH� SHUFHQWDJH� RI� DFWLYH� SRSXODWLRQ� LQ� WKH� WHUWLDU\
VHFWRU��7KH�W\SH�RI��ROG� LQGXVWULDOL]HG��PXQLFLSDOLW\�DOVR
KDV�KLJKHU�YDOXHV� LQ�DOPRVW�DOO� LQGH[HV��ZKHUHDV� WKH� W\�
SRORJ\� RI� �QHZO\� LQGXVWULDOL]HG�� PXQLFLSDOLW\� VKRZV� D
FRPELQDWLRQ�EHWZHHQ�SRVLWLYH�YDOXHV��HVSHFLDOO\�LQ�UHOD�
WLRQ�WR�WKH�GHJUHH�RI�HGXFDWLRQ�DQG�VRFLDO�HFRQRPLF�LP�
SURYHPHQW��DQG�QHJDWLYH�YDOXHV�HVSHFLDOO\�LQ�WKH�LQGH[HV
RI� VRFLDO� GHSHQGHQFH� DQG� JHQGHU� DFWLYLW\�� 7KH� VHFRQG
JURXS� LV�PDGH�RI� WKH� �SHULSKHUDO�GHYHORSLQJ�PXQLFLSDO�
LW\��W\SH��ZKHUH�QHJDWLYH�YDOXHV�DUH�FRPELQHG�ZLWK�SRVL�
WLYH��SDUWLFXODUO\�LQ�WKH�VRFLDO�GHPRJUDSKLF�VWUXFWXUH�DQG
WKH�HFRQRPLF�GHSHQGHQFH��7KH� W\SH�RI� �OHVV�GHYHORSHG
SHULSKHUDO�PXQLFLSDOLWLHV�� SUHVHQWV� QHJDWLYH� YDOXHV� LQ� D

JUHDWHU�H[WHQW��DQG� WKH\�FRQFHUQ�HVSHFLDOO\� WKH�SRVVLELO�
LW\�RI�HPSOR\PHQW�ZLWKLQ� WKH�PXQLFLSDOLW\�RI� UHVLGHQFH�
WKH�SHUFHQWDJHV�RI�XQHPSOR\PHQW�DQG�LOOLWHUDF\��)LQDOO\�
WKH� �XQGHYHORSHG� UXUDO�PXQLFLSDOLW\�� W\SH� LV� FKDUDFWHU�
L]HG� E\� VWURQJ� QHJDWLYH� YDOXHV� LQ� QHDUO\� DOO� LQGLFDWRUV�
H[FHSW� IRU� WKH�SHUFHQWDJH�RI� LQWHQVLYH�FXOWXUHV��DQG� WKH
JHQGHU�LQGH[HV�RI�DFWLYLW\�

7KH� W\SRORJ\� RI� WKH� �XUEDQL]HG�� PXQLFLSDOLW\� LV
PDLQO\� SUHVHQW� LQ� WKH� VRXWKHUQ� SDUW� RI� WKH� 6ORYHQLDQ�
,WDOLDQ�ERUGHU�DUHD��LQ�6ORYHQLDQ�,VWUD��DQG�VSRUDGLFDOO\�LQ
WKH� HDVWHUQ� SDUW� RI� WKH� 6ORYHQLDQ�$XVWULDQ� ERUGHUODQG�
ZKHUH��DV�LW�KDSSHQV�LQ�WKH�FHQWUDO�SDUW�RI�WKH�6ORYHQLDQ�
&URDWLDQ�ERUGHU�DUHD��WKH�W\SRORJ\�RI��ROG�LQGXVWULDOL]HG�
PXQLFLSDOLW\�LV�SUHYDOHQW��7KH� W\SRORJ\�RI��QHZO\� LQGXV�
WULDOL]HG��PXQLFLSDOLW\� LV�PRUH� IUHTXHQW� LQ� WKH� QRUWKHUQ
SDUW�RI� WKH� 6ORYHQLDQ�,WDOLDQ�ERUGHU� DUHD�� ,Q� WKH� HDVWHUQ
ERUGHU�DUHD��DORQJ�WKH�ULYHUV�0XUD�DQG�6RWOD��WKH��SHULSK�
HUDO�GHYHORSLQJ�PXQLFLSDOLWLHV�� W\SH� LV�SUHVHQW��ZKHUHDV
WKH�UHVW�RI�WKH�HDVWHUQ�6ORYHQLDQ�&URDWLDQ�ERUGHU�DUHD�KDV
WKH�PDMRULW\�RI�OHVV�GHYHORSHG�SHULSKHUDO�PXQLFLSDOLWLHV�
7KH�IDU�QRUWK�HDVWHUQ�6ORYHQLDQ�PXQLFLSDOLWLHV�ERUGHULQJ
ZLWK�$XVWULD�DQG�+XQJDU\�UHSUHVHQW�WKH��XQGHYHORSHG�UX�
UDO��W\SRORJ\��$FFRUGLQJ�WR�RWKHU�VRFLDO�HFRQRPLF�DQDO\�
VLV��0��.OHPHQáLá���������WZR�PDMRU�GHYHORSLQJ�W\SHV�RI
ERUGHULQJ�PXQLFLSDOLWLHV� DUH� HYLGHQW�� WKRVH� WKDW� DQWLFL�
SDWH� JHQHUDO� GHYHORSPHQW� SURFHVVHV� �WKHVH� DUH� SUHVHQW
DORQJ� WKH� 6ORYHQLDQ�,WDOLDQ� ERUGHU� DQG� WKH� 6ORYHQLDQ�
$XVWULDQ�ERUGHU���DQG� WKRVH�ZKLFK�DUH�FRQWLQXRXVO\� IDO�
OLQJ� VKRUW�RI� WKH� DYHUDJH� GHYHORSPHQW� OHYHO� �WKH� 6ORYH�
QLDQ�+XQJDULDQ�ERUGHU� DUHD� DQG� WKH� HDVWHUQ�SDUW�RI� WKH
6ORYHQLDQ�&URDWLDQ�ERUGHU�DUHD��

7KH� ILUVW� FDWHJRULVDWLRQ� RI� WKH� 6ORYHQLDQ� ERUGHULQJ
PXQLFLSDOLWLHV�ZDV�PDGH�E\� WKH� �SLRQHHU��RI� WKH�6ORYH�
QLDQ� JHRJUDSK\� RI� ERUGHU� ODQGVFDSHV�� 9ODGLPLU� .OH�
PHQáLá� ������� ����D��� ZKR� DOVR� GHILQHG� WKUHH� FULWLFDO
IDFWRUV�WKDW�LQIOXHQFH�WKH�H[WHQW�RI�ERUGHU�RSHQQHVV�
�� 7KH�RURJUDSK\�RI�WKH�ERUGHU��ZKLFK�GLYLGHV�WKH�ERU�

GHU�DUHDV�RI�WKH�WZR�QHLJKERXULQJ�FRXQWULHV�
�� 7KH� OHYHO� RI� HFRQRPLF� GHYHORSPHQW� DQG� WKH� LQWHQ�

VLW\�RI�FURVV�ERUGHU�UHJLRQDO�OLQNV�
�� 7KH�SROLWLFDO�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�FRXQWULHV�

)URP� WKH� VXUYH\V� FDUULHG�RXW�SUHYLRXVO\� LQ� WKH�*HU�
PDQ�ERUGHU�DUHDV��0DLHU���������.OHPHQáLá�QRWLFHG�WKDW
DPRQJ� WKH�VWUXFWXUDO� IDFWRUV�ZKLFK�HQDEOH�D�KLJKHU�GH�
JUHH� RI� FURVV�ERUGHU� FRPPXQLFDWLRQ�� WKH� IROORZLQJ� DUH
SDUWLFXODUO\� LPSRUWDQW��HTXDO� LQGXVWULDO�GHYHORSPHQW�RQ
ERWK� VLGHV� RI� WKH� ERUGHU�� FRPPDQG� RI� WKH� QHLJKERXU
V
ODQJXDJH�� DQG� D� JHQHUDO� SRVLWLYH� DWWLWXGH� WRZDUGV� WKH
QHLJKERXULQJ�SRSXODWLRQ�DQG�FURVV�ERUGHU�FR�RSHUDWLRQ�
2Q� WKH� RWKHU� KDQG�� WKH� IDFWRUV� ZKLFK� LQIOXHQFH� WKH
FORVLQJ�RI� WKH�ERUGHU� DUH�� D� ODFN�RI� WUDIILF� FRQQHFWLRQV�
WKH�FRQVROLGDWLRQ�RI�WKH�ERUGHU�DUHD�RQ�QDWLRQDO�EDVLV��D
ODFN� RI� PXWXDO� SODQQLQJ�� D� ORZ� GHJUHH� RI� VRFLDO�
HFRQRPLF� GHYHORSPHQW� DQG� VR� RQ�� 2Q� WKLV� EDVLV� .OH�
PHQáLá�DVVHUWV�WKDW�WKH�ERUGHU�DUHD�LQ�6ORYHQLD�ZLWK�WKH
KLJKHVW� OHYHO� RI� XUEDQL]DWLRQ� DQG� FURVV�ERUGHU� UHJLRQDO
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OLQNDJHV� EHWZHHQ� SHRSOH�� HFRQRP\�� DQG� FXOWXUH� LV� WKH
VRXWKHUQ� SDUW� RI� WKH� 6ORYHQLDQ�,WDOLDQ� ERUGHU�� ZKHUHDV
WKH� OHVV� GHYHORSHG� ERUGHU� DUHD� LV� WKH� 6ORYHQLDQ�
+XQJDULDQ� RQH�� 6LQFH� WKH� DXWKRU� GHYHORSHG� WKLV� W\SRO�
RJ\� FRPELQLQJ� GHPRJUDSKLF� �� GHYHORSPHQW� LQGH[HV
ZLWK�WKH�SHUPHDELOLW\�RI�GLIIHUHQW�ERUGHU�VHFWLRQV��KH�DU�
JXHV� WKDW� UHDVRQV� IRU� WKH� XQGHUGHYHORSPHQW� DQG� WKH
GHPRJUDSKLF�GHFOLQH�LQ�WKH�6ORYHQLDQ�+XQJDULDQ�ERUGHU
DUHD��DUH�QRW�RQO\�GXH�WR�WKH�SROLWLFDO�IDFWRU�RI�D�FORVHG
ERUGHU�� EXW� DOVR� WKH� ORQJ�ODVWLQJ� SHULSKHUDO� IHDWXUH� RI
WKLV� DUHD� LQ� UHODWLRQ� WR� WKH� GHYHORSHG� FHQWUHV� RI� ERWK
FRXQWULHV�� 7KH� H[DFW� RSSRVLWH� LV� IRXQG� DW� WKH� VRXWKHUQ
6ORYHQLDQ�,WDOLDQ�ERUGHU��ZKHUH�PXWXDO�FR�RSHUDWLRQ�KDV
UHDFKHG� VXFK�D�KLJK� OHYHO� WKDW� LW� FDQ�EH� UHJDUGHG� DV� D
QHZ� �(XURUHJLRQ��� 7KH� LQWHUPHGLDWH� W\SRORJLHV� RI� WKH
6ORYHQLDQ� ERUGHU� DUHDV� DUH� FKDUDFWHUL]HG� E\� FURVV�
ERUGHU� OLQNV�DW�FHUWDLQ�SRLQWV�RQO\��7KLV�PHDQV� WKDW� WKH
FURVV�ERUGHU� FRPPXQLFDWLRQ� LV� OLPLWHG� WR� IHZ� ERUGHU
SDVVHV��ZKHUH� WUDQVLW� WUDIILF� LV� SUHGRPLQDQW� DQG� ERUGHU
GZHOOHUV�DUH�RQO\�PDUJLQDOO\�LQYROYHG�

&URVV�ERUGHU�UHODWLRQVKLSV�LQ�WKH�6ORYHQLDQ�ERUGHU
DUHDV

$�VXUYH\�RI�WKH�VWXGLHV�RI�6ORYHQH�ERUGHUODQGV�VKRZV
WKDW� WKH� 6ORYHQH�,WDOLDQ� ERUGHU� DUHD�� SDUWLFXODU� LQ� WKH
*RUL]LD� UHJLRQ�� KDV� EHHQ�PRVW� LQWHQVLYHO\� VWXGLHG� �%X�
IRQ�� ����D�� ����E�� ����E�� ����F�� ����G�� ����E��� ,Q
WKH�SURFHVV��D�VSHFLDO�PHWKRGRORJ\�KDV�EHHQ�GHYHORSHG�
ZKLFK� KDV� UHFHQWO\� EHHQ� DSSOLHG� WR� RWKHU� 6ORYHQLDQ
ERUGHUODQGV��7KLV�PHWKRG�LQYROYHV�ILUVWO\�WKH�DQDO\VLV�RI
WKH� H[LVWLQJ� ERUGHUV� DQG� WKHLU� LQWHUGHSHQGHQFH�� GXUD�
WLRQ�� DQG� ORFDWLRQ�ZLWK� VSHFLDO� FRQVLGHUDWLRQ� WR� WKH� HI�
IHFWV�RI�QHZ�ERUGHUV�RQ�WKH�IRUPHUO\�XQLWHG�UHJLRQV��DQG
RQ�WKH�GHYHORSPHQW�RI�FURVV�ERUGHU�FR�RSHUDWLRQ��$W�WKLV
SRLQW� WKH� SHUPHDELOLW\� RI� WKH� SROLWLFDO� ERUGHU� LV� LPSRU�
WDQW�� ,W� FDQ� EH� DVVHVVHG� DFFRUGLQJ� WR� W\SH� RI� ERUGHU
SRVWV��WKH�QXPEHU�RI�ERUGHU�SDVVHV��DQG�WKH�FURVV�ERUGHU
SDVVHQJHU� DQG�JRRGV� WUDIILF� LQ�GLIIHUHQW� VHFWLRQV� DQG� LQ
GLIIHUHQW� SHULRGV�� 0RUHRYHU�� WKH� UHJLRQDO� VWUXFWXUDO
DQDO\VLV�RI� WKH�ERUGHU� DUHD� LV� LPSRUWDQW�� DV�ZHOO� DV� WKH
DVVHVVPHQW� RI� VRFLDO�HFRQRPLF� FRKHVLRQ� RU� GLIIHUHQWLD�
WLRQ�RQ�ERWK�UHJLRQDO�DQG�PLFUR�UHJLRQDO�OHYHO��/DVW��EXW
QRW� OHDVW�� UHJLRQDO� FKDQJHV� GXH� WR� WKH� SUHVHQFH� RI� WKH
ERUGHU� KDYH� WR� EH� FRQVLGHUHG�� 4XDQWLWDWLYH� VXUYH\LQJ
PHWKRGV�IRU�UHJLRQDO�DQDO\VLV�DUH�XVHG�IRU�WKLV�SXUSRVH�
)LUVWO\��VWDWLVWLFDO�LQIRUPDWLRQ�IURP�ERWK�VLGHV�RI�WKH�ERU�
GHU�PXVW�EH�VWDQGDUGLVHG��1H[W�WKH�LQIOXHQFH�RI�WKH�ERU�
GHU�RQ�UHJLRQDO�WUDQVIRUPDWLRQ�DQG�GLIIHUHQWLDWLRQ�FDQ�EH
FRQVLGHUHG�� )LQDOO\�� D�PRUH� TXDOLWDWLYH� VWXG\� RI� VRFLDO�
FXOWXUDO�OLQNV�DPRQJ�WKH�ERUGHU�DUHD�SRSXODWLRQ��DQG�RI
DWWLWXGHV�WRZDUGV�RQH
V�RZQ�ERUGHU�DUHD�DQG�WKH�QHLJK�
ERXULQJ�RQH�FDQ�EH�FRQGXFWHG��7KLV�ZLOO�VKRZ�WKH�PRWL�
YDWLRQ�� GLUHFWLRQ� DQG� LQWHQVLW\� RI� FURVV�ERUGHU� PRYH�
PHQW�� DV� ZHOO� DV� WKH� H[WHQW� RI� GLIIHUHQW� IXQFWLRQDO� DQG
FXOWXUDO�FURVV�ERUGHU� VSDFHV� LQ� WKH�SHUIRUPDQFH�RI� VSD�

WLDOO\�UHOHYDQW�VRFLDO�DFWLYLWLHV�RI� WKH�ERUGHU�SRSXODWLRQ�
7KLV�PHWKRGRORJ\�LV�EDVHG�RQ�D�ZHOO�SUHSDUHG�TXHVWLRQ�
QDLUH� DQG�RQ�D� VXIILFLHQWO\� ODUJH� QXPEHU� RI� UHSUHVHQWD�
WLYH� UHVSRQGHQWV��0RUHRYHU�� LW� HQDEOHV� XV� WR� GLYLGH� WKH
VWXGLHG�ERUGHU�DUHD�LQWR�W\SRORJLHV�DQG�WR�FRPSDUH�GLI�
IHUHQW� 6ORYHQLDQ�ERUGHU� DUHDV�ZLWK�(XURSHDQ�RQHV��7KH
XVH� RI� WKLV� PHWKRGRORJ\� LQ� WKH� *RUL]LD� ERUGHU� DUHD
VKRZHG�WKDW� WKH�GHJUHH�RI�DIILQLW\�RI� WKH�SRSXODWLRQ�RQ
HLWKHU� VLGH�RI� WKH�ERUGHU�� DQG� WKXV� WKH�GHJUHH�RI� FURVV�
ERUGHU�VRFLDO�LQWHJUDWLRQ��LV�QRW�RQO\�KLJKHU�WKDQ�LQ�RWKHU
6ORYHQH� ERUGHU� DUHDV�� EXW� HYHQ� KLJKHU� WKDQ� LQ� PRVW
(XURSHDQ� FRPSDUDEOH� ERUGHUODQGV�� 7KLV� FRXOG� EH� H[�
SODLQHG� E\� WKH� IDFW� WKDW� WKH� ERUGHU� DUHD� RI� *RUL]LD� LV
UDWKHU� �\RXQJ��� DQG� WKHUH� LV� D� VRFLDOO\� DQG� HWKQLFDOO\
KRPRJHQRXV�SRSXODWLRQ��7KH�VXUYH\V�FDUULHG�RXW�VR� IDU
KDYH�SURYHG�WKDW�WKHVH�IDFWRUV�DUH�DQ�H[FHOOHQW�EDVLV�IRU
WKH�FUHDWLRQ�RI�PRUH�LQWHJUDWHG�VRFLDO�VSDFHV�DQG�IRU�WKH
GHYHORSPHQW� RI� EHWWHU� FURVV�ERUGHU� FR�RSHUDWLRQ� LQ� WKH
ERUGHU�DUHDV��%XIRQ������D������F��

7KH�,WDOR�6ORYHQH�ERUGHU

/HW�XV�QRZ�FRQVLGHU�GLIIHUHQW�6ORYHQLDQ�ERUGHU�DUHDV�
VWDUWLQJ� ZLWK� WKH� VRXWKHUQ� 6ORYHQLDQ�,WDOLDQ� ERUGHU�
ZKHUH�WKH�LQWHQVH�FURVV�ERUGHU�OLQNV�KDYH�WKHLU�RULJLQV�LQ
WKH� VRFLDO�FXOWXUDO� DQG� VRFLDO�� HFRQRPLF� UHODWLRQVKLSV
EHWZHHQ�WKH�XUEDQ�FHQWUHV�RI�*RUL]LD�DQG�7ULHVWH��ZKLFK
DUH� ORFDWHG� LQ� ,WDO\�� DQG� WKHLU� KLQWHUODQGV� LQ� 6ORYHQLD�
7KHVH�UHODWLRQVKLSV�DUH�DPSOLILHG�E\�WKH�SUHVHQFH�RI�DQ
XUEDQ� RU� XUEDQL]HG� DXWRFKWKRQRXV� 6ORYHQLDQ� PLQRULW\
LQ�WKHVH�WRZQV�DQG�WKH�ZKROH�ERUGHU�DUHD��%XIRQ��������
7KH�LQWHQVLW\�RI�WKHVH�FURVV�ERUGHU�OLQNV�LV�WKXV�WKH�UHVXOW
RI� D� FRPELQDWLRQ� RI� IXQFWLRQDO� DQG� RWKHU� PRYHPHQWV�
SDUWLFXODUO\� IRU� UHDVRQV� RI� VKRSSLQJ��ZRUN�� DQG� OHLVXUH�
7KH\�FDQ�EH�LQIOXHQFHG�E\�SULFH�IOXFWXDWLRQV��H[FKDQJH
UDWHV�� RU� SXUFKDVLQJ� SRZHU� RI� WKH� LQKDELWDQWV� LQ� ERWK
ERUGHU� DUHDV�� DQG� DUH� WKXV� UDWKHU� XQVWDEOH�� GULYLQJ� WKH
SHRSOH� LQ� HLWKHU� GLUHFWLRQ�� %XW� LQ� DGGLWLRQ�� WKHUH� DUH
PRUH� VWDEOH� VRFLDO�FXOWXUDO� OLQNV��GHULYLQJ� IURP� WKH� WHQ�
GHQF\� WR�PDLQWDLQ�RQH
V�H[LVWLQJ�KLVWRULFDO�DQG�FXOWXUDO
VSDFH�� 7KHVH� ORFDO� HOHPHQWV� RI� FURVV�ERUGHU� FRPPXQL�
FDWLRQ�DUH�HVSHFLDOO\�HYLGHQW� LQ� WKH�ERUGHU� DUHD�RI�*R�
UL]LD��ZKLFK�ZDV�GLYLGHG�E\� WKH� FXUUHQW� ERUGHU� RQO\� LQ
�����DQG�SULRU�WR�WKDW�WKHUH�ZDV�D�XQLWHG�DGPLQLVWUDWLRQ
XQLW\� ZLWK� LWV� FHQWUH� LQ� WKH� WRZQ� RI� *RUL]LD� �%XIRQ�
����F���7KH������WHUULWRULDO�GLYLVLRQ�ZDV�UDWKHU�XQHYHQ�
���RI�WKH�WHUULWRU\��EXW�����RI�WKH�SRSXODWLRQ�ZHUH�LQ�
FRUSRUDWHG� LQWR� ,WDO\�� LQFOXGLQJ� D� FRQVLGHUDEOH� 6ORYH�
QLDQ�PLQRULW\��7KXV�WKH�FRUH�RI�WKH�IRUPHU�UHJLRQ�RI�*R�
UL]LD�ZDV� GHYRLG� RI� LWV� QDWXUDO� KLQWHUODQG�� DQG� WKH� KLQ�
WHUODQG� ORVW� LWV� FHQWUH�� %RWK� WKH� ,WDOLDQ� DQG� <XJRVODY
VWDWHV� ZHUH� DZDUH� WKDW� WKH� XUEDQ� DUHD� RI� *RUL]LD� ZDV
WKUHDWHQHG�ZLWK��EHUOLQL]DWLRQ���DQG�VR��DV�HDUO\�DV������
DQ�DJUHHPHQW�WKDW�DOORZHG�WKH�RSHQLQJ�RI�WKH�ILUVW�ORFDO
ERUGHU�SDVVHV�IRU�WKH�LQKDELWDQWV�ZKR�RZQHG�SURSHUW\�LQ
ERWK� FRXQWULHV� ZDV� SDVVHG�� ,PPHGLDWHO\� DIWHU� WKH� DQ�
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QH[DWLRQ�RI�7ULHVWH� WR� ,WDO\�� HQFLUFOHG�RQ� WKUHH� VLGHV�E\
<XJRVODYLD��WKH������DJUHHPHQW�ZDV�DOVR�DSSOLHG�WR�WKLV
SURYLQFH�� DQG� D� IXUWKHU� OLEHUDOLVDWLRQ� RI� WKH� ERUGHU� UH�
JLPH�EHJDQ��$W�WKH�VXJJHVWLRQ�RI�<XJRVODYLD�WKLV�DJUHH�
PHQW� ZDV� H[WHQGHG� DORQJ� WKH� ZKROH� 6ORYHQLDQ�,WDOLDQ
ERUGHU��ZKHUH�WKH�6ORYHQLDQ�PLQRULW\�KDV�EHHQ�SUHVHQW�
ZKLOVW� WKH� ,WDOLDQ� SDUW\� SURSRVHG� WR� H[WHQG� WKH� VSHFLDO
SURYLVLRQV� IRU� FURVV�ERUGHU� FRPPXQLFDWLRQ� DOVR� WR� LQ�
FOXGH�WKH�ZKROH�RI�QRUWK�ZHVWHUQ�,VWULD��ZKHUH�WKH�,WDOLDQ
PLQRULW\� ZDV� SUHVHQW�� )URP� ����� WR� ������ LQ� FRQVH�
TXHQFH��WKH�ORFDO�FURVV�ERUGHU�WUDIILF�LQ�WKH�DUHD�RI�*R�
UL]LD�LQFUHDVHG�E\�������7KLV�LV�HYHQ�PRUH�VLJQLILFDQW�LI
ZH� FRQVLGHU� WKDW� LW� KDG� UHSUHVHQWHG� ���� RI� WKH� WRWDO
,WDOLDQ�<XJRVODY�WUDIILF�XQWLO� WKH�PLG���
V�ZKHQ�WKH�YLVD
EHWZHHQ�,WDO\�DQG�<XJRVODYLD�EHFDPH�XQQHFHVVDU\�

1RZDGD\V� WKH� ORFDO� WUDIILF� DFURVV� WKH� VRXWKHUQ
6ORYHQLDQ�,WDOLDQ�ERUGHU�VWLOO�UHSUHVHQWV�����RI�WKH�WRWDO
FURVV�ERUGHU�PRYHPHQW� �QHDUO\�RQH� WKLUG� LQ� WKH�DUHD�RI
7ULHVWH��DQG�DERXW�D�KDOI�LQ�WKH�DUHD�RI�*RUL]LD���ZKHUHDV
RQO\� ��� RI� WKLV� WUDIILF� FURVVHV� WKH� QRUWKHUQ� SDUW� RI� WKH
VDLG�ERUGHU��7KH�ERUGHU�GZHOOHUV�FURVV�DW� WKH� ORFDO�ERU�
GHU�SDVVHV�ZHHNO\�RU�DW�OHDVW�PRQWKO\��2Q�WKH�6ORYHQLDQ
VLGH�� WKH� SRSXODWLRQ� VD\� WKDW� WKH� PDLQ� PRWLYDWLRQ� IRU
YLVLWLQJ�WKH�,WDOLDQ�VLGH��LV�WR�EX\�FORWKHV�DQG�IRRG��7KLV
SULQFLSDO� DFWLYLW\� LV� RIWHQ� FRPELQHG� ZLWK� WZR� RWKHUV�
YLVLWLQJ� UHODWLYHV� DQG� IULHQGV�� RU�ZRUN��0DQ\�PHQ� IURP
WKH� 6ORYHQLDQ� VLGH� RI� WKH� *RUL]LD� ERUGHUODQG� DUH� HP�
SOR\HG�LQ�LQGXVWULHV�LQ�)ULXOL��DV�ZHOO�DV�VHDVRQDO�ZRUN�LQ
WKH�YLQH\DUGV�LQ�WKH�&ROOLR��+RZHYHU�WKLV�KDV�GHFUHDVHG
ODWHO\�DIWHU� WKH�LPSURYHPHQW�RI� WKH�YLQH\DUG�LQGXVWU\�LQ
WKH� 6ORYHQLDQ� &ROOLR�� RU� %UGD��:RPHQ� IURP� WKH� .DUVW�
DQG�6ORYHQH�DQG�&URDWLDQ�,VWULD��DUH�PRVWO\�HPSOR\HG�LQ
7ULHVWH� DV� KRXVHPDLGV�� 7KH� LQKDELWDQWV� RI� WKH� ,WDOLDQ
ERUGHU�DUHD�FRPELQH�ILYH�SULQFLSDO�UHDVRQV�ZKHQ�FURVV�
LQJ� WKH� 6ORYHQLDQ�� DQG�� LQ� WKH� FDVH� RI� �7ULHVWLQL��� WKH
&URDWLDQ� ERUGHU�� YLVLWLQJ� IULHQGV� DQG� UHODWLYHV�� WKH� SXU�
FKDVH�RI�IXHO��IRRG��HVSHFLDOO\�PHDW���HDWLQJ�LQ�D�UHVWDX�
UDQW��DQG�H[FXUVLRQV�

$OO�WKH�DERYH�PHQWLRQHG�DFWLYLWLHV�DUH�SHUIRUPHG�RQ
ERWK� VLGHV� RI� WKH� ERUGHU� ZLWKLQ� D� UDWKHU� OLPLWHG� DUHD�
XVXDOO\�QRW�IXUWKHU�WKDQ���NP�IURP�WKH�ERUGHU��EXW�LW�FDQ
UHDFK�XS�WR����NP�LQ� WKH�FDVH�RI�HPSOR\PHQW��7R�VXS�
SRUW� WKH� VRFLDO�FXOWXUDO� OLQNV�� WKH� FXOWXUDO� KRPRJHQHLW\
RI�WKH�SRSXODWLRQ�LV�YHU\�LPSRUWDQW��VXFK�DV�WKH�SUHVHQFH
RI� WKH� 6ORYHQLDQ� PLQRULW\� LQ� ,WDO\�� ZKLFK� PDLQWDLQV� D
ODUJH� SDUW� RI� WKH� �LQVWLWXWLRQDO�� FURVV�ERUGHU� OLQNV� ZLWK
UHJDUG�WR�VSRUW��FXOWXUH��HFRQRP\�� LQIRUPDWLRQ��DQG�FR�
RSHUDWLRQ� EHWZHHQ� PXQLFLSDOLWLHV�� *HQHUDOO\� VSHDNLQJ�
LQ�WKH���
V�DQG���
V��WKH�6ORYHQLDQ�PLQRULW\�LQ�,WDO\�UHS�
UHVHQWHG�D�NLQG�RI�<XJRVODYLDQ��JDWHZD\�LQWR�WKH�ZRUOG��
VLQFH�D�PDMRU�SDUW�RI�WKH�<XJRVODY�WUDQVDFWLRQV�ZLWK�,WDO\
DQG�ZHVWHUQ�(XURSH�SDVVHG�WKURXJK�WKH�6ORYHQLDQ�EDQN
LQ�7ULHVWH� �.OHPHQáLá��%XIRQ�� ������� ,Q� DGGLWLRQ� WR� WKLV
HDUO\� KRPRHWKQLF� DQG� VSRQWDQHRXV� FURVV�ERUGHU� FRQ�
WDFWV�� RWKHUV�KDYH�EHHQ�GHYHORSHG�� 6LQFH�6ORYHQLDQ� LQ�
GHSHQGHQFH��PRUH� IRUPDO�DQG� LQVWLWXWLRQDOL]HG� W\SHV�RI

FURVV�ERUGHU� LQWHJUDWLRQ� EHJDQ�� 6RPH� RI� WKHVH� KDG� DO�
UHDG\�EHHQ�SUHVHQW�LQ�RWKHU�(XURSHDQ�(XURUHJLRQV��RWK�
HUV�DUH�QHZ�DQG�JR�EH\RQG�WKH�OLPLWHG�ELODWHUDO�LQWHUHVWV
LQWR�D�ZLGHU�$OSV�$GULDWLF�FRQWH[W��VXFK�DV�WKH�SODQQLQJ
RI�FURVV�ERUGHU�EURDGFDVWLQJ��ZKLFK�VKRXOG�DOVR�LQFOXGH
WKH�PLQRULW\� UDGLR� DQG� WY� VWDWLRQV�� DQG� WKH� LGHD� RI� RU�
JDQLVLQJ� WKH�ZLQWHU�2O\PSLF� JDPHV� LQ� WKH� ERUGHU� DUHD
EHWZHHQ�6ORYHQLD��$XVWULD��DQG�,WDO\�

,W�LV�WR�EH�H[SHFWHG�WKDW�WKH�QRUWKHUQ�SDUW�RI�,VWUD�ZLOO
HQWHU� WKLV� FURVV�ERUGHU� UHJLRQ�� DV� VRRQ� DV� WKH� LQWHUQD�
WLRQDO�TXHVWLRQV�EHWZHHQ�6ORYHQLD�DQG�&URDWLD��DQG�EH�
WZHHQ�,WDO\�DQG�&URDWLD�DUH�VROYHG��VLQFH�LW�KDV�WUDGLWLRQ�
DOO\� JUDYLWDWHG� WRZDUGV� 7ULHVWH� �%XIRQ�� ����E�� ����G��
:KHQ� 6ORYHQLD� EHFRPHV� D�PHPEHU� RI� WKH� (8�� WKH� UH�
JLRQDO� LQIOXHQFH�RI�7ULHVWH�ZLOO� LQFUHDVH��DQG� LW�ZLOO�JDLQ
LWV�IRUPHU�IXQFWLRQ�LQ�UHODWLRQ�WR�VRXWK�ZHVWHUQ�6ORYHQLD�
DOWKRXJK� LW� VKRXOG� EH� QRWHG� WKDW� QHZ� FHQWUHV� DV�.RSHU
DQG�6HÌDQD��KDYH�GHYHORSHG��DQG�7ULHVWH�ZLOO�KDYH�WR�FR�
RSHUDWH�PRUH�LQWHQVHO\�ZLWK�WKHP��0LQJKL���������2Q�WKH
RWKHU�KDQG�7ULHVWH�ZLOO�EHFRPH�DJDLQ�PRUH�PXOWLFXOWXUDO�
DQG�WKH�DXWRFKWKRQRXV�6ORYHQLDQ�SRSXODWLRQ��DIWHU�EHLQJ
NHSW�UHVWULFWHG�IRU�PRVW�SDUW�RI�WKH���WK�&HQWXU\��DV�7ULHVWH
ZDV� WDUJHWWHG�E\� LUUHGHQWLVWV�DQG� IDVFLVWV� WR�EHFRPH� WKH
�PRVW�,WDOLDQ��WRZQ��ZLOO�REWDLQ�DJDLQ�DQ�LPSRUWDQW�IXQF�
WLRQ� LQ� WKH� FRPPXQLFDWLRQ� EHWZHHQ� WKH� 6ORYHQLDQ� DQG
,WDOLDQ� FXOWXUDO� VSDFH� �%XIRQ�� ����F��$UPVWURQJ�� ������
7ULHVWH� KDV� DOUHDG\� EHHQ� WU\LQJ� WR� EHFRPH� VRPHWKLQJ
PRUH�WKDQ�D�FRPPRQ�VKRSSLQJ�FHQWUH��ZLWK����VKRSV�SHU
����LQKDELWDQWV���ZKHUH�LQ�WKH���
V�DQG���
V�SHRSOH�IURP
GLIIHUHQW�SDUWV�RI�<XJRVODYLD��HYHQ�IURP�VRXWKHUQ�'DOPD�
WLD� DQG� HDVWHUQ� 6HUELD�� XVHG� WR� GR� WKHLU� VKRSSLQJ�� DQG
ZKR�ZHUH�SDUWO\�VXEVWLWXWHG�E\�SXUFKDVHUV�IURP�+XQJDU\
LQ�WKH���
V��GXULQJ�WKH�SHULRG�RI�FRQIOLFWV�LQ�IRUPHU�<XJR�
VODYLD�� ,Q� WKH� *RUL]LD� ERUGHU� DUHD� WKHUH� KDV� EHHQ� WKH
VHSDUDWH�GHYHORSPHQW�RI�*RUL]LD�DQG�1RYD�*RULFD��ZLWK
WKH� ODWWHU� EHFRPLQJ� D� NLQG� RI� 6ORYHQLDQ� �VXEVWLWXWH�� IRU
WKH� ORVW� UHJLRQDO� FHQWUH� DQG� UHFHQWO\� DOPRVW� D� PRQRV�
WUXFWXUDO�JDPEOLQJ�FHQWUH� IRU� WRXULVWV� IURP�QRUWK�HDVWHUQ
,WDO\��1RZ� ERWK� WRZQV� DQG� FRPPXQLWLHV� RQ� ERWK� VLGHV
ZLOO� KDYH� WR� VHW�PRUH� LQWHQVH� DQG� FRKHVLYH� OLQNV� ZLWK
HDFK�RWKHU��ZKLFK�ZLOO�KHOS�LQ�WKH�FUHDWLRQ�RI�D�VLQJOH�XU�
EDQ�DUHD��DV�LW�XVHG�WR�EH�EHIRUH�WKH�H[LVWHQFH�RI�WKH�ERU�
GHU��$V�DQ�H[DPSOH�RI�WKH��EDFNZDUGQHVV��RI�WKH�LQWHUQD�
WLRQDO� SROLF\� WRZDUGV� ORFDO� FKDQJHV�� WKH� H[WUDWHUULWRULDO
URDG�XQGHU�PRXQW�6DERWLQ�� WKDW� OLQNV�*RULÊND�%UGD�ZLWK
1RYD�*RULFD�� FDQ�EH�QRWLFHG�� WKH�EXLOGLQJ� RI� WKLV� URDG
KDG� EHHQ� DOUHDG\� GHPDQGHG� E\� <XJRVODYLD� GXULQJ� WKH
SHDFH� FRQIHUHQFH�� ZKHQ� WKH� ERXQGDU\� OLQH� ZDV� DF�
FHSWHG��,W�ZDV�EXLOW��KRZHYHU��RQO\�LQ�WKH���
V��DV�DQ�LP�
SOHPHQWDWLRQ�RI�WKH�2VLPR�DJUHHPHQW�RI�������ZKHQ�WKH
PDMRU�SDUW�RI� WKH� WUDIILF� IURP� WKH�%UGD�DOUHDG\�GLYHUJHG
IURP�1RYD�*RULFD� WR� WKH�XUEDQ�FHQWUHV� LQ�)ULXOL��ZKLFK
UHSUHVHQW�WKH�WUDGLWLRQDO�FHQWUHV�IRU�WKH�%UGD�&ROOLR�DUHD�
:KHQ� 6ORYHQLD� EHFRPHV� D� PHPEHU� RI� WKH� (8�� WKLV
IHQFHG� URDG�ZLOO� SUREDEO\� EHFRPH� D� WRXULVW� DWWUDFWLRQ�
QRW� MXVW� IRU� LWV� YLHZ� RI� WKH� WZLQ�WRZQV� RI� *RUL]LD� DQG
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1RYD�*RULFD��EXW�DOVR�DV�D�V\PERO�RI� WKH�GLYLVLRQDO�UROH
RI� WKH�SROLWLFDO�ERUGHU� LQ� WKH�DUHD��VLPLODUO\� WR� WKH�ZLUHG
IHQFH� WKDW� LQ� VRPH�SDUWV�GLYLGHV� WKHVH� WZR� WRZQV��$IWHU
WKH� LQGHSHQGHQFH� RI� 6ORYHQLD�� WKH� ,WDOLDQ� SRVW�IDVFLVWV
WULHG�ILUVW�WR�WHDU�LW�GRZQ��EHFDXVH�LW�ZDV�EHOLHYHG�WR�KLQ�
GHU�WKH�,WDOLDQ�LQIOXHQFH�DFURVV�WKH�ERUGHU��EXW�ODWHU�WULHG
WR� UHLQIRUFH� LW� LQ�RUGHU� WR�SUHYHQW� LPPLJUDWLRQ� IURP� WKH
�OHVV�GHYHORSHG��6ORYHQLD�

,Q� WKH� QRUWKHUQ� WUDFW� RI� WKH� ,WDOLDQ�6ORYHQLDQ� ERUGHU
WKH�ERXQGDU\�OLQH�FURVVHV�OHVV�SRSXODWHG�VXEDOSLQH�DQG
DOSLQH� DUHDV�� IROORZLQJ� D� ORQJ� WHUP� HVWDEOLVKHG� OLQH
�%XIRQ�� ����D��� 7KLV� ERUGHU� VHFWLRQ�� LQ� IDFW�� KDV� QRW
FKDQJHG�VLQFH�LWV�FUHDWLRQ�LQ�WKH���WK�FHQWXU\��DQG�HYHQ
LI� LW� KDG� IURP� WLPH� WR� WLPH� WKH� IXQFWLRQ� RI� DQ� LQWHUQDO
ERUGHU�LQ�,WDO\�RU�$XVWULD��LW�KDV�QRW�SDUWLFXODUO\�DIIHFWHG
WKH� FURVV�ERUGHU� FRQWDFWV� RI� WKH� ORFDO� SRSXODWLRQ�� %H�
FDXVH� WKH� SROLWLFDO� ERXQGDU\� OLQH� KHUH� FRLQFLGHV� ZLWK
WKH� RURJUDSKLF�� ZH� FDQ� VD\� WKDW� QDWXUDO� EDUULHUV� ZHUH
VWURQJHU�WKDQ�SROLWLFDO�RQHV��7KH�ODQGIRUP�KHUH�KDV�FUH�
DWHG� D� QXPEHU� RI� GLIIHUHQWO\� DQG� XQHYHQO\� FRQQHFWHG
YDOOH\V��ZKLFK�KDV�LQIOXHQFHG�WKH�VWUXFWXUH�RI�WKH�SRSX�
ODWLRQ� DV� ZHOO�� 2Q� WKH� 6ORYHQLDQ� VLGH� WKLQJV� DUH� D� ELW
�VLPSOHU���EHFDXVH� WKHUH� LV�RQO\� WKH�XSSHU�YDOOH\�RI� WKH
6RáD�� ZLWK� LWV� FKDUDFWHULVWLF� QRUWK�VRXWK� RULHQWDWLRQ�
ZKLFK� JUDYLWDWHV� WRZDUGV� *RUL]LD�� RU� WR� WKH� *RUL]LD�
1RYD�*RULFD� WZLQ�WRZQ��2Q� WKH� ,WDOLDQ� VLGH�� WKHUH� LV� D
VXEDOSLQH� V\VWHP�RI� YDOOH\V�� XSRQ� WKH�1DWLVRQH� DQG� LWV
WULEXWDULHV�� ZKLFK� IRUP� D� NLQG� RI� IDQ� UHOLHI� FRQYHUJLQJ
WKHQ�ZHVWHUQ�RI�&LYLGDOH�LQ�WKH�SODLQ�RI�)ULXOL��,W�LV�D�VXE�
DOSLQH�VHTXHQFH�RI�QDUURZ�YDOOH\V��HDFK�RI�ZKLFK�IORZV
LQ� D� VHSDUDWH� SLHGPRQW� FHQWUH�� 7KUHH� SDUDOOHO� DOSLQH
YDOOH\V� �5HVLD�� 5HNODQLFD�� DQG�'XQMD��� RQ� WKH� FRQWUDU\�
DUH�QRW�1(�6:�RULHQWHG��EXW�HDVW�ZHVW��DQG�WKH\�DUH�WR�
WDOO\� LVRODWHG� GXH� WR� KLJK� QDWXUDO� EDUULHUV�� $FFHVV� WR
WKHP� LV� GLIILFXOW� HYHQ� IURP� WKH�PDLQ� YDOOH\� RI� %HOD�� WR
ZKLFK�WKH\�DUH�RULHQWHG��)LQDOO\�� LQ�WKH�ERUGHU�DUHD�EH�
WZHHQ� $XVWULD�� ,WDO\�� DQG� 6ORYHQLD� WKHUH� LV� WKH� ODUJHVW�
DJDLQ�HDVW�ZHVW�RULHQWHG�YDOOH\�9DOFDQDOH�XSRQ�WKH�%HOD�
ZKLFK�KDV�D�URDG�FRQQHFWLRQ�LQ�WKH�QRUWK�ZHVW�GLUHFWLRQ
DORQJ� WKH�=LOMLFD��PHHWLQJ� WKH�YDOOH\�RI�=LOMD� LQ�$XVWULD�
DQG�WR�WKH�HDVW��ZKHUH�LW�PHHWV�WKH�XSSHU�6DYVND�GROLQD
LQ�6ORYHQLD��7KLV�SHFXOLDU�FRQILJXUDWLRQ�JDYH�WKH�6ORYH�
QLDQV��ZKR�ZHUH�WKH�ILUVW�FRORQLVHUV�RI�WKH�QRUWKHUQ�SDUW
RI� WKH� SUHVHQW� 6ORYHQLDQ�,WDOLDQ� ERUGHU�� WZR� VHWWOLQJ� GL�
UHFWLRQV�� IURP� WKH�1RUWK�� IURP� WKH� SUHVHQW� &DULQWKLD� WR
WKH� 9DOFDQDOH� LQ� WKH� �WK� FHQWXU\�� DQG� WR� WKH� YDOOH\V� RI
'XQMD�� 5HNODQLFD�� DQG� 5HVLD� LQ� WKH� ��WK� DQG� ��WK� FHQ�
WXU\��ZKHUH�DOVR�WKH�VRXWKHUQ�FRORQLVDWLRQ�VWRSSHG��7KH
ODWWHU�� VWDUWLQJ� IURP� WKH� �WK� FHQWXU\�� LQFOXGHG� DOVR� WKH
EHOW�EHWZHHQ�WKH�6RáD�DQG�WKH�)ULXOL�SODLQ�QRUWK�RI�*R�
UL]LD��7KHUHIRUH��LQ�WKH�VXEDOSLQH�DQG�SUH�DOSLQH�DUHD�WKH
6ORYHQHV�VSHDN�WKH�VR�FDOOHG��OLWWRUDO��GLDOHFW��ZKHUHDV�D
&DULQWKLDQ�YDULHW\�LV�VSRNHQ�LQ�WKH�9DOFDQDOH��7KH�YDOOH\
RI� 5HVLD�� LQVWHDG�� UHSUHVHQWV� D� XQLTXH� FRPELQDWLRQ� RI
WKH�WZR��KDYLQJ�ORVW��DIWHU�WKH�)ULXODQ�FRORQLVDWLRQ�RI�WKH
YDOOH\V�RI�'XQMD�DQG�5HNODQLFD�LQ�WKH���WK�FHQWXU\��DQ\

FRQWDFW�ZLWK�WKH�QRUWKHUQ�SRSXODWLRQ�DQG�WRRN�RYHU� WKH
�VRXWKHUQ��6ORYHQH� OLQJXLVWLF� LQIOXHQFHV��%HFDXVH�RI� WKH
LVRODWLRQ�RI� WKH�YDOOH\�� WKH�GLDOHFW�RI� LWV� LQKDELWDQWV�KDV
PDLQWDLQHG� IHDWXUHV� ORVW� D� ORQJ� WLPH� DJR� LQ� WKH� RWKHU
6ORYHQLDQ� WHUULWRULHV�� DQG�KDG� DOUHDG\� EHFRPH� LQWHUHVW�
LQJ�IRU�PDQ\�OLQJXLVWV�LQ�WKH���WK�FHQWXU\�

7KH��WKUHHERUGHUV��UHJLRQ

7KH�GLIIHUHQFHV�EHWZHHQ�9DOFDQDOH�DQG� WKH� UHPDLQ�
LQJ� ERUGHU� DUHD� ZHUH� SDUWO\� FDXVHG� E\� WKH� SROLWLFDO
ERXQGDU\�OLQH��7KH�KLVWRULFDO�ERUGHU��IURP�&DUQLDQ�$OSV
WKURXJK� 3RQWHEED� WR� 0RQWDVLR� DQG� EHWZHHQ� WKH� ULYHU
V\VWHPV�RI�6RáD�,VRQ]R�DQG�7DJOLDPHQWR�� OHIW�9DOFDQDOH
DQG�&DULQWKLD�� WKH� XSSHU� 6DYD� YDOOH\�� SDUW� RI� &DUQLROD�
WKH�,VRQ]R�YDOOH\�DQG�SDUW�RI�WKH�DUHD�DURXQG�*RUL]LD�WR
$XVWULD��7KH�UHVW�RI� WHUULWRU\�EHFDPH�SURSHUW\�RI� WKH� UH�
SXEOLF�RI�9HQLFH�DQG�ODWHU�RI� WKH�.LQJGRP�RI� ,WDO\��7KH
,WDOLDQ� DXWKRULWLHV� FRPPLWWHG� WKHPVHOYHV� WR� DQ� LQWHQVH
DVVLPLODWLRQ� SURFHVV� RI� WKH� DXWRFKWKRQRXV� 6ORYHQLDQ
SRSXODWLRQ�� HVSHFLDOO\� IURP� ����� RQZDUGV�� 7KH� WUDIILF
RSHQQHVV� RI� 9DOFDQDOH� KDV� DOVR� DOORZHG� ELJJHU� LPPL�
JUDWLRQ� IOX[HV�� :LWK� WKH� GHYHORSPHQW� RI� LURQ� LQGXVWU\
DQG�HFRQRPLF�H[FKDQJH��*HUPDQV�DQG�)ULXODQV� VWDUWHG
WR�SRSXODWH�WKLV�YDOOH\�VLQFH�WKH�HQG�RI�WKH�PLGGOH�DJHV�
*HUPDQV� EHFDPH� WKH� GRPLQDQW� FRPPXQLW\� XQWLO� WKH
HQG�RI�WKH�)LUVW�:RUOG�:DU��7KHQ�WKH�YDOOH\�EHFDPH�SDUW
RI� WKH� ,WDOLDQ� WHUULWRU\� DQG�KHQFH� WKH� ,WDOLDQ� SRSXODWLRQ
KDV� EHFRPH� GRPLQDQW� �.OHPHQáLá�� ������ 6WHLQLFNH�
�������������$Q� LQWHUHVWLQJ�H[DPSOH�RI�KRZ�HFRQRPLF
PRWLYDWLRQ� FDQ� RYHUFRPH� QDWXUDO� EDUULHUV� DQG� SROLWLFDO
ERUGHUV� LV� WKH� WXQQHO� EXLOW� EHWZHHQ� /RJ� SRG� 0DQJDUW
DQG�WKH�&DYH�GHO�3UHGLO�SOXPE�PLQH��ZLWK�LWV�PLQH�UDLO�
ZD\�ZKLFK�ZDV�XVHG�E\�WKH�PLQH�ZRUNHUV�WR�WUDYHO�IURP
6ORYHQLD� WR� ,WDO\�� XQWLO� WKH� PLQH� ZDV� FORVHG� DIWHU� WKH
6HFRQG�:RUOG�:DU��7RGD\�9DOFDQDOH�LV�WKH�RQO\�ERUGHU
DUHD�� ZKHUH� DQ� ,WDOLDQ� RU� URPDQFH� SRSXODWLRQ� �����
OLYHV� DORQJVLGH� WKH� DXWRFKWKRQRXV� 6ORYHQLDQ� DQG� *HU�
PDQ�PLQRULWLHV��FRQVLVWLQJ�RI�DERXW�����HDFK��7KH� LQL�
WLDWLYH�IRU�D�JUHDWHU�FR�RSHUDWLRQ�LQ�WKH�WKUHH�ERUGHU�DUHD
RI� $XVWULD�� ,WDO\� DQG� 6ORYHQLD�ZDV� QRW� ERUQ� E\� FKDQFH
DQG� QHLWKHU� ZDV� WKH� LGHD� RI� KROGLQJ� WKH� FURVV�ERUGHU
ZLQWHU�2O\PSLF�JDPHV� LQ� WKH�9DOFDQDOH��7KLV� LGHD�ZDV
ODWHU� DFFHSWHG� E\� WKH� $XVWULDQ�� ,WDOLDQ�� DQG� 6ORYHQLDQ
DXWKRULWLHV� DQG� SURYLGHG� WKH� EDVLV� IRU� WKH� ILUVW� PXWXDO
FRQVLGHUDWLRQV� LQ� WKH� 7KUHHERUGHUV� DUHD� �%DFNH� HW� DO��
������0RULWVFK�� =LPPHUPDQQ� HW� DO��� ������� ,Q� WKH� ODVW
IHZ�\HDUV�WKH�9DOFDQDOH�KDV�EHFRPH�D�UHDO�FRUULGRU��7KH
$OSH�$GULD�PRWRUZD\�ZDV�EXLOW� LQ�������DQG�WKH�EXLOG�
LQJ�RI�D�QHZ�UDLOZD\�KDV�FRPPHQFHG��:LWK����PLOOLRQV
JRRGV�LQ�WUDQVLW�DQG�PRUH�WKDQ����PLOOLRQ�SDVVHQJHUV� LW
KDV�EHFRPH�WKH�VHFRQG�PRVW�LPSRUWDQW�URXWH��OLQNLQJ�,W�
DO\�ZLWK�FHQWUDO�(XURSH��DIWHU�WKH�%UHQQHUR�

$FFRUGLQJ� WR� D� VXUYH\� RI� UHVLGHQWV� LQ� WKH� 7KUHHERU�
GHUV�DUHD�FDUULHG�RXW�DW�WKH�EHJLQQLQJ�RI�WKH���
V��*RVDU�
����E���WKHUH�ZHUH�VRPH�GLIIHUHQFHV�EHWZHHQ�WKH�WUDQV�
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ERUGHU� DFWLYLWLHV� RI� 6ORYHQLDQV� DQG� $XVWULDQV�� ZKHQ
FRPSDUHG�ZLWK� ,WDOLDQV�� +DOI� RI� WKH� $XVWULDQV� DQG� 6OR�
YHQHV� LQWHUYLHZHG� VDLG� WKDW� WKH\� YLVLW� WKH� QHLJKERXULQJ
FRXQWU\�RQFH�RU�D�IHZ�WLPHV�D�\HDU������VDLG�WKDW� WKH\
YLVLWV� LW� ZHHNO\�� DQG� IURP� ���� WR� ���� PRQWKO\�
:KHUHDV��RQH�WKLUG�RI� ,WDOLDQV�QHYHU�WUDYHOV� WR�WKH�RWKHU
WZR�FRXQWULHV��ZKLOVW� ����RI� WKH� UHVSRQGHQWV� YLVLWV� WKH
QHLJKERXULQJ�FRXQWULHV�PRQWKO\�RU� HYHQ�ZHHNO\�� ,W� KDV
WR�EH�SRLQWHG�RXW� WKDW� WKHVH�DQVZHUV�ZHUH�JLYHQ�EHIRUH
WKH�LQWURGXFWLRQ�RI� ORZHU�SULFHG�IXHO� IRU� WKH� LQKDELWDQWV
RI� WKH�,WDOLDQ�ERUGHU�DUHD��$�W\SLFDO� IHDWXUH�RI� WKH� IXQF�
WLRQDO� FURVV�ERUGHU� YLVLWV� LV� WKDW� WKH� 6ORYHQLDQV� FRPH
IURP� WKH� ERUGHU� DUHDV� DQG� XVXDOO\� WUDYHO� WR� WKH� ELJJHU
QHLJKERXULQJ� XUEDQ� FHQWUHV�� ZKHUHDV� WKH� ,WDOLDQV� DQG
$XVWULDQV� XVXDOO\� FRPH� IURP� WKH� XUEDQ� FHQWUHV� DQG
WUDYHO�WR�WKH�QHDUERUGHU�DUHD��$�VSHFLDO�FDVH�LV�WKH�WRZQ
RI� 7DUYLVLR��:LWK� LWV� ����� WKRXVDQG� LQKDELWDQWV� LW� SHU�
IRUPV�D�VLPLODU�IXQFWLRQ�WR�7ULHVWH��DWWUDFWLQJ�SXUFKDVHUV
IURP� $XVWULD�� 6ORYHQLD�� +XQJDU\�� DQG� HYHQ� *HUPDQ\�
ZKR� EX\� PRVWO\� 0HGLWHUUDQHDQ� IRRG� DQG� FORWKLQJ�
$ERXW� RQH� WKLUG� RI� WKH� UHVSRQGHQWV� LQ� WKH� 7KUHHERUGHU
DUHD�KDV�UHODWLYHV�LQ�WKH�QHLJKERXULQJ�FRXQWU\��7KHUH�LV�
KRZHYHU�� D� FHUWDLQ� GLIIHUHQFH� LQ� WKH� NQRZOHGJH� RI� WKH
ODQJXDJH� RI� WKH� QHLJKERXUV�� *HUPDQ� LV� XQGHUVWRRG� E\
����RI�WKRVH�LQWHUYLHZHG�LQ�6ORYHQLD��DQG�����RI�WKRVH
LQ� ,WDO\�� ,WDOLDQ� LV� XQGHUVWRRG� E\� ���� RI� WKRVH� LQWHU�
YLHZHG� LQ� 6ORYHQLD�� PDLQO\� LQ� WKH� ,VRQ]R� YDOOH\�� DQG
���� RI� WKRVH� LQ� $XVWULD�� 6ORYHQLDQ� LV� XQGHUVWRRG� E\
���� RI� WKRVH� LQWHUYLHZHG� LQ� ,WDO\� DQG� LQ� $XVWULD�� $O�
WKRXJK� WKH� QXPEHU� RI� IXQFWLRQDO� FURVV�ERUGHU� YLVLWV� LV
ORZHU� WKDQ� WKDW� LQ� WKH� VRXWKHUQ� SDUW� RI� WKH� 6ORYHQLDQ�
,WDOLDQ�ERUGHU�� WKH�SRWHQWLDO�VRFLDO�FXOWXUDO� OLQNV�� VKRZQ
E\� WKH� NQRZOHGJH� RI� WKH� QHLJKERXULQJ� ODQJXDJHV�� LV
UDWKHU�KLJK��7KLV�IDFWRU�SURYHV�WKH�DVVHUWLRQ�WKDW�FXOWXUDO
VSDFHV�DUH�PXFK�PRUH�VWDEOH�WKDQ�SROLWLFDO�RQHV��LQ�VSLWH
RI�HYLGHQW�FKDQJHV�FDXVHG�E\� WKH�SDUWLWLRQ�RI� WKH�RULJL�
QDO� VRFLDO� DQG� FXOWXUDO� VWUXFWXUHV�� HVSHFLDOO\� DW� WKH� EH�
JLQQLQJ�RI� WKH���WK�FHQWXU\� �0RULWVFK��������$UPVWURQJ�
�������7KH�HOLPLQDWLRQ�RI�RXWVLGH�IDFWRUV��WKH�QRUPDOLVD�
WLRQ� RI� LQWHUQDWLRQDO� UHODWLRQVKLSV�� DQG� LQWHUQDWLRQDO� LQ�
WHJUDWLRQ�� KDYH� KHOSHG� WR� FUHDWH� OLQNLQJ� HOHPHQWV�� UH�
GXFLQJ� WKH�SHULSKHUDO�FKDUDFWHU�RI� WKH�7KUHHERUGHUV� UH�
JLRQ��D�FRQGLWLRQ�WKDW�KDV�QRW�EHHQ�OHVVHQHG�HYHQ�E\�WKH
KLJK�WUDQVLWLRQDO�IOX[HV��7KHUH�DUH�VWLOO�GLIIHUHQFHV�DPRQJ
WKH� ,WDOLDQ�� 6ORYHQLDQ�� DQG�$XVWULDQ� SDUWV� RI� WKH� 7KUHH�
ERUGHUV�� 7KH� 6ORYHQLDQ� DQG� $XVWULDQ� SDUW�� DUH�� LQ� IDFW�
PXFK� EHWWHU� LQWHJUDWHG� LQ� WKH� ZLGHU� UHJLRQDO� FRQWH[W
WKDQ�WKH�,WDOLDQ��7KH�UHVXOW�RI�D� UHFHQW�VXUYH\�DORQJ� WKH
6ORYHQLDQ� �,WDOLDQ� ERUGHU� LV� QRW� D� FRLQFLGHQFH�� $ERXW
����RI�WKH�UHVSRQGHQWV�LQ�&ROOLR�DQG�9DOFDQDOH�IHOW�WKH
QHHG� WR� LPSURYH� FURVV�ERUGHU� LQWHJUDWLRQ�� ZKHUHDV� WKLV
ZDV�QRW� IHOW� VR�VWURQJO\� LQ� WKH�VRXWKHUQ�SDUW�RI� WKH�ERU�
GHU�� DQG� SDUWLFXODUO\� LQ� 7ULHVWH�� ZKHUH� LPSURYHPHQW� RI
FURVV�ERUGHU�LQWHJUDWLRQ�LV�VXSSRUWHG�E\�RQO\�����RI�UH�
VSRQGHQWV�� 7KH� 6ORYHQLDQ� UHVXOWV� VKRZ� D� VLPLODU� JHR�
JUDSKLF�GLVSRVLWLRQ�� DOWKRXJK� WKH� UHVSRQGHQWV�ZHUH� QRW

VR�HQWKXVLDVWLF�DERXW�WKH�SRWHQWLDO�IRU�LQWHJUDWLRQ��%XIRQ�
����D���8QIRUWXQDWHO\��QR� VLPLODU� LQWHUYLHZV�KDYH�EHHQ
SHUIRUPHG� LQ� WKH�$XVWULDQ�SDUW�� ,Q� DQ\�FDVH��QR� VSHFLDO
HQWKXVLDVP� LV� H[SHFWHG�� ZLWK� UHJDUG� WR� WKH� LGHD� RI
VWURQJHU�FURVV�ERUGHU�OLQNV�

)LQDOO\�� WKH�7KUHHERUGHUV� UHJLRQ� UHSUHVHQWV� ERWK� WKH
DGYDQWDJHV� DQG� WKH� GLVDGYDQWDJHV� RI� WKH� FHQWUDO� (XUR�
SHDQ� VSDFH� DQG� LWV� VRFLDO� DQG� SROLWLFDO� WUDQVIRUPDWLRQ
ZKLFK� KDYH� RSHQHG� SURFHVVHV� RI� VSDWLDO� FRQYHUJHQFH
DQG�GLYHUJHQFH�� UHVSHFWLYHO\��7KH� IDFW� WKDW� WKLV�KDV� ORQJ
EHHQ�D�XQLWHG�FXOWXUDO�VSDFH�ZLWK�D�FRPPRQ�ZD\�RI�OLIH�
EXW�ZKHUH� GLIIHUHQW� HWKQLF�OLQJXLVWLF� FRPPXQLWLHV� KDYH
FRH[LVWHG��KDV�WR�EH�HPSKDVL]HG��7KH�FUHDWLRQ�RI�QDWLRQ
VWDWHV� GLYLGHG� WKLV� UHJLRQ� LQWR� WKUHH� SDUWV� DQG� KLQGHUHG
WKH� QRUPDO� FRPPXQLFDWLRQ�� /DWHU� VRFLDO� DQG� HFRQRPLF
GHYHORSPHQW�KDV�FUHDWHG�DQ�DUHD�RI�LQWHQVH�WUDQVLW�LQ�WZR
VLPXOWDQHRXV�� EXW� VHSDUDWH� GLUHFWLRQV� DW� WKH� 6ORYHQLDQ�
$XVWULDQ�DQG�,WDOLDQ�$XVWULDQ�ERUGHU��7KH�WRXULVW� IOX[�KDV
DOVR�EHFDPH�PRUH�FRQVLVWHQW��HVSHFLDOO\�LQ�6ORYHQLD���EXW
LW� LV�QRW� HTXDOO\� VSUHDG��7KHUHIRUH��ZH� FDQ� VD\� WKDW� WKH
�QRUPDOLVDWLRQ�� RI� LQWHUQDWLRQDO� UHODWLRQVKLSV� DIWHU� WKH
HOLPLQDWLRQ�RI�WKH��LURQ�FXUWDLQ��KDV�QRW�UHDFKHG�WKH�ORFDO
OHYHO� \HW� DQG� SURYLGHG� WKH� EDVLV� IRU� D� VWURQJHU� FURVV�
ERUGHU� LQWHJUDWLRQ�� 2Q� WKH� PDFUR�UHJLRQDO� OHYHO�� LW
EURXJKW� $XVWULD� WR� EHFRPH� D� (8�PHPEHU� DQG� RSHQHG
WKLV�RSSRUWXQLW\� WR�6ORYHQLD�� WRR��%XW� VR� IDU��KDUGO\�DQ\
FKDQJH� KDV� EHHQ� QRWLFHG� RQ� WKH� ORFDO� OHYHO� VLQFH� WKH
HOLPLQDWLRQ� RI� WKH� ERUGHU� IRUPDOLWLHV� EHWZHHQ� ,WDO\� DQG
$XVWULD��:H�FDQ�H[SHFW�WKDW�QR�PDMRU�FKDQJHV�ZLOO�RFFXU
ZKHQ� ERUGHU� IRUPDOLWLHV� ZLOO� EH� DEROLVKHG� RQ� WKH� 6OR�
YHQH�,WDOLDQ��DQG�6ORYHQLDQ�$XVWULDQ�ERUGHU�DV�ZHOO��7KLV
LV�DOVR�GXH� WR� WKH� ODFN�RI�SURSHU� LQIUDVWUXFWXUH�DQG� LQVWL�
WXWLRQDO� GHFLVLRQ�PDNLQJ� WR� VXSSRUW� WKH� FURVV�ERUGHU
FRPPXQLFDWLRQ�� VXFK� DV� WKH� XQLILFDWLRQ� RI� ERUGHU� DUHD
PXQLFLSDOLWLHV�� WKH� FUHDWLRQ� RI� RWKHU� FRPPRQ� VRFLDO�
HFRQRPLF��DQG�FXOWXUDO�LQVWLWXWLRQV��RU�RI�D�FRPPRQ�FR�
RUGLQDWLRQ�� SODQ�� DQG� LQIRUPDWLRQ� FHQWUH�� DV� LV� WKH� LP�
SURYHPHQW� RI� WKH� URDGV� LQ� WKH� HDVW�ZHVW� GLUHFWLRQ�� 7KH
LGHD�RI�RUJDQLVLQJ�WKH�ZLQWHU�2O\PSLF�JDPHV�PD\�FUHDWH
WKH� RSSRUWXQLW\� IRU� JUHDWHU� FR�RSHUDWLRQ� LQ� WKLV� VHQVH�
DOWKRXJK� LW� LV�TXLWH� OLNHO\� WKDW�DQRWKHU� UHMHFWLRQ�ZLOO�GH�
FUHDVH� WKH� LQWHUHVW� RI� WKH� LQVWLWXWLRQV� IRU� IXUWKHU� FR�
RSHUDWLRQ� ZLWK� WKH� QHLJKERXUV�� $QRWKHU� LVVXH� WKDW� KDV
VORZHG� GRZQ� FURVV�ERUGHU� FRPPXQLFDWLRQ� LV� WKH� SDVW
VWDWH�FHQWUDOLVW�DQG�VWDQGDUGLVDWLRQ�SROLF\��2WKHU�UHDVRQV
FDQ�EH�VRXJKW�LQ�WKH�ODFN�RI�ELJJHU�XUEDQ�FHQWUHV��WKH�ORZ
GHPRJUDSKLF�DQG�HFRQRPLF�SRWHQWLDO�RI�WKH�DUHD��DQG�LQ
WKH�ODFN�RI�DFWLYH�QDWLRQDO�PLQRULWLHV�RQ�GLIIHUHQW�VLGHV�RI
WKH�ERUGHU��9DOFDQDOH�LV�WKH�RQO\�HWKQLFDOO\�PL[HG�DUHD�RI
WKH�7KUHHERUGHUV� UHJLRQ��ZLWK�RQO\� WZR�WKRXVDQG�6ORYH�
QLDQV� DQG� *HUPDQV�� 1HYHUWKHOHVV�� WKH� DQVZHU� WR� WKH
RULJLQDO� TXHVWLRQ� FDQ� EH� IRXQG� HOVHZKHUH�� WKH� H[LVWLQJ
ORFDO� FRPPXQLWLHV� LQ� WKH� 7KUHHERUGHUV� UHJLRQ� KDYH
PDLQWDLQHG� WKHLU� IHDWXUHV� ZLWKLQ� D� VLWXDWLRQ� RI� FRH[LV�
WHQFH�� RQO\� EHFDXVH� WKH\� GLG� QRW� XVH� WR� FRPPXQLFDWH
PXFK�ZLWK�HDFK�RWKHU��7KLV�FKDUDFWHULVWLF�� W\SLFDO�RI� WKH
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�ROG�� ERUGHUODQGV� DQG� RI� WKH� $OSLQH� UHJLRQ� LQ� JHQHUDO�
FRXOG� FRQWLQXH� WR� FKDUDFWHUL]H� WKH� UHJLRQ� HYHQ� LQ� WKH
IXWXUH�DQG� WKXV� UHSUHVHQW�D�SRVVLEOH�ZD\�RI�FXOWXUDO�DQG
VSDWLDO� VHOI�SUHVHUYDWLRQ� RI� LWV� GLYHUVLW\� �%XIRQ�� ����F�
����D��

7KH�$XVWULDQ�6ORYHQH�ERUGHU

(YHQ� VWURQJHU� DUH� WKH� HIIHFWV� RI� WKLV� GLYLVLRQ� RQ� WKH
LQWHQVLW\�RI�FURVV�ERUGHU�FRQWDFWV� LQ� WKH�ZHVWHUQ�SDUW�RI
WKH� 6ORYHQLDQ�$XVWULDQ� ERUGHU��ZKHUH� WKH� SROLWLFDO� ERU�
GHU�LV�EDVHG�RQ�WKH�ROG�UHJLRQDO�ERUGHU�EHWZHHQ�&DULQ�
WKLD� DQG� &DUQLROD� IROORZLQJ� WKH� RURJUDSKLF� ERUGHU� EH�
WZHHQ� WKH� K\GURJUDSKLF� V\VWHPV� RI� WKH� 6DYD� DQG� WKH
'UDYD�� WKDW� IORZ� DORQJ� WKH�.DUDYDQNH�� %HFDXVH� RI� WKLV�
WKH� 6ORYHQLDQ� DXWRFKWKRQRXV� SRSXODWLRQ� LQ� &DULQWKLD
KDV� UHPDLQHG� LVRODWHG� IURP� WKH�PDMRU�SDUW�RI� LWV� HWKQLF
JURXS�� DV� LW� KDSSHQHG� WR� WKH� VR� FDOOHG� �9HQHWLDQ� 6OR�
YHQHV��OLYLQJ�LQ�WKH�YDOOH\V�RI� WKH�1DWLVRQH�DQG� WKH�7HU
�WKHLU�QDPH�GHULYHV� IURP�WKH� IDFW� WKDW� WKH\�KDG� OLYHG� LQ
WKH� 5HSXEOLF� RI� 9HQLFH� VLQFH� WKH� ��WK� FHQWXU\��� HVSH�
FLDOO\� DIWHU� ������ 7KH� GLIIHUHQFH� LV� WKDW� WKH� 9HQHWLDQ
6ORYHQHV� FRXOG� QRW� WDNH� SDUW� LQ� WKH� 6ORYHQLDQ� QDWLRQDO
PRYHPHQW�DQG�KDYH��WKHUHIRUH��QHYHU�GHYHORSHG�D�VHQVH
RI�QDWLRQDO� LGHQWLW\��7KH�6ORYHQLDQV� LQ�&DULQWKLD�� OLYLQJ
IRU�PDQ\�FHQWXULHV� LQ� WKDW� UHJLRQ��XQGHUZHQW� D�SURFHVV
RI�LQWHJUDWLRQ�DQG�DVVLPLODWLRQ�LQWR�WKH�*HUPDQ�ZRUOG�VR
WKDW�WKHLU�UHJLRQDO�LGHQWLW\�KDV�EHFRPH�VWURQJHU�WKDQ�WKH
QDWLRQDO��7KLV�ZDV�TXLWH�FOHDU�GXULQJ�WKH�SOHELVFLWH�DIWHU
WKH�HQG�RI�WKH�)LUVW�:RUOG�:DU��ZKHQ�WKH�PDMRULW\�RI�WKH
6ORYHQHV�YRWHG� IRU� WKH�VWDELOLW\�DQG� WKH�PDLQWHQDQFH�RI
WKH�UHJLRQDO�VWUXFWXUH��DQG�QRW�IRU�D�SRVVLEOH�DQQH[DWLRQ
WR� WKH� NLQJGRP�RI� <XJRVODYLD� �%XIRQ�� ����F��� ,W� LV� VWLOO
HYLGHQW� QRZDGD\V�� VLQFH� WKH� PDMRULW\� RI� WKH� 6ORYHQHV
OLYLQJ�LQ�$XVWULD�FDOO�WKHPVHOYHV��&DULQWKLDQ�6ORYHQHV��RU
�$XVWULDQV���=XSDQáLá��������)RU�WKH�VDPH�SK\VLFDO�DQG
VRFLDO�UHDVRQV�WKH�6ORYHQLDQ�SRSXODWLRQ�RI�&DULQWKLD�KDV
QRW� WDNHQ� SDUW� LQ� WKH� FURVV�ERUGHU� PRYHPHQWV� LQ� DQ\
JUHDWHU�H[WHQW� WR�HWKQLF�*HUPDQ�&DULQWKLDQV��0RUHRYHU�
WKHLU�DWWUDFWLRQ� WRZDUG�.ODJHQIXUW� DQG�RWKHU�XUEDQ�FHQ�
WUHV� KDV� LQFUHDVHG� WKHLU� SUHVHQFH� LQ� DUHDV� IXUWKHU� IURP
WKH�ERUGHU��EXW�LW�GLPLQLVKHV�WKHLU�SUHVHQFH�LQ�WUDGLWLRQ�
DOO\�6ORYHQLDQ�DUHDV��+RZHYHU��RQO\� WKH�ERUGHULQJ�PX�
QLFLSDOLWLHV� LQ� 3RGMXQD� DORQJ� WKH� .DUDYDQNH� KDYH� SH�
ULSKHUDO� IHDWXUHV��ZKLOVW� WKH�DUHD�DURXQG�.ODJHQIXUW�DQG
9LOODFK��ZLWK�KLJKO\�GHYHORSHG� WRXULVW� UHVRUWV�� LV�RQH�RI
WKH�PRVW� G\QDPLF� $XVWULDQ� DUHDV� �6WHLQLFNH�� =XSDQáLá�
�������7KH�LQWHQVLW\�RI�FURVV�ERUGHU�FRQWDFWV�LQ�WKLV�ERU�
GHU�DUHD�LV�YHU\�FORVH�WR�WKDW�RI�WKH�7KUHHERUGHUV�UHJLRQ�
7KH� SRSXODWLRQ� RQ� WKH� $XVWULDQ� VLGH� FURVV� WKH� ERUGHU
SULQFLSDOO\�LQ�RUGHU�WR�EX\�IXHO��FLJDUHWWHV�IURP�WKH�GXW\�
IUHH�VKRSV��DQG�HDW�LQ�D�SRSXODU�ILVK�UHVWDXUDQW��7KH�ODW�
WHU�KDV� VWDUWHG�D�QHZ� WUHQG�� WKH�GHYHORSPHQW�RI� �0HGL�
WHUUDQHDQ�� UHVWDXUDQWV� LQ� WKH� $OSLQH� UHJLRQ�� ZKLFK
VRPHKRZ� HPSKDVL]HV� WKH� 6ORYHQLDQ� WRXULVW� VORJDQ� �RQ
WKH� VXQQ\� SDUW� RI� WKH� $OSV��� 7KH� SRSXODWLRQ� RQ� WKH

6ORYHQLDQ� VLGH� JR� WR� $XVWULD� IRU� VKRSSLQJ�� DQG� DOVR
ZRUN��7KH�6ORYHQH�ODQJXDJH�KDV�JDLQHG�WKH�UROH�RI�EXVL�
QHVV� ODQJXDJH�� VLPLODUO\� WR� ZKDW� KDV� KDSSHQHG� LQ� WKH
VRXWKHUQ�SDUW�RI�WKH�6ORYHQLDQ�,WDOLDQ�ERUGHU��,WV�XVH�KDV
EHFRPH�VWURQJHU� LQ� WKH�ERUGHULQJ�DUHD�EHFDXVH�RI�HFR�
QRPLF� LPPLJUDQWV� IURP� 6ORYHQLD�� DQG� GXH� WR� WKH� SUHV�
HQFH�RI�6ORYHQLDQ�FDSLWDO� LQ� WKH�$XVWULDQ�EDQNV� IROORZ�
LQJ� WKH� FUHDWLRQ� RI� MRLQW�YHQWXUHV�� 7KLV�� KRZHYHU�� GH�
FUHDVHG�VLQFH�WKH�LQGHSHQGHQFH�RI�6ORYHQLD�

7KH� FURVV�ERUGHU� OLQNV� DORQJ� WKH� HDVWHUQ� SDUW� RI� WKH
6ORYHQLDQ�$XVWULDQ�ERUGHU��ZKHUH�WKH�KLVWRULFDO�UHJLRQ�RI
6W\ULD�ZDV�GLYLGHG�RQ�HWKQLF�EDVLV�DW�WKH�HQG�RI�WKH�)LUVW
:RUOG�:DU��KDYH�EHHQ�VWXGLHG�LQ�OHVV�H[WHQW��7KH�ORVV�RI
WKH� IRUPHU� KLQWHUODQG�� WKH� LQWHUUXSWLRQ� RI� WKH� WUDIILF
IOX[HV��DQG� WKH�SDVVDJH�RI� ODQG� WR� WKH� UXOH�RI� WKH�RWKHU
VWDWH� KDYH� QHJDWLYHO\� LQIOXHQFHG� WKH� SURFHVV� RI� GHYHO�
RSPHQW��HVSHFLDOO\�RQ� WKH�$XVWULDQ�VLGH��ZKLFK�KDV�EH�
FRPH�RQH�RI�WKH�SRRUHVW�UHJLRQV�LQ�WKH�FRXQWU\��=VLOLQF�
VDU�� ������� 7KHUHIRUH�� WKH� ORFDO� SRSXODWLRQ� KDV� QRW
VKRZQ� SDUWLFXODU� HQWKXVLDVP� WRZDUGV� FURVV�ERUGHU� FR�
RSHUDWLRQ�� /RFDO� DQG� LQQRYDWLYH� LQLWLDWLYHV�� ERWK� HFR�
QRPLF�DQG�VRFLDO��KDYH�EHHQ�VWDUWHG��HQFRXUDJLQJ�FURVV�
ERUGHU�FRQWDFWV�DQG�FR�RSHUDWLRQ�LQ�WKLV�DUHD��7KH�XUEDQ
FURVV�ERUGHU�FRPPXQLFDWLRQ�EHWZHHQ�*UD]�DQG�0DULERU
LV�GHILQLWHO\�GLIIHUHQW� DQG�PRUH� LQWHQVH� IURP� WKH� UHVW�RI
WKH� FURVV�ERUGHU� OLQNV� LQ� WKH� OHVV� GHYHORSHG� DQG� PRUH
SHULSKHUDO� DUHDV�� ,Q� D� PRUH� RSWLPLVWLFDOO\� EDODQFHG
VLWXDWLRQ�DQ�LPSURYHPHQW�LQ�WKH�GHYHORSPHQW�RI�WKH�FRU�
ULGRU� *UD]�0DULERU� WR� EHFRPH� WKH� QHZ� FHQWUH� RI� WKLV
SDUW�RI�WKH�6ORYHQLDQ�$XVWULDQ�ERUGHU��FDQ�EH�H[SHFWHG�
7KH� FR�RSHUDWLRQ� DQG� HFRQRPLF� FRPSOHPHQWDULW\� RI
ERWK�WRZQV�PLJKW�QRW�VWUHQJWKHQ�WKH�SUHVHQW�VLWXDWLRQ�LQ
WKH�VWULFW�XUEDQ�DUHD��EXW�PLJKW�KHOS�QHLJKERXULQJ�UXUDO
DUHDV� WR� GHYHORS�� )RU� WKLV� SXUSRVH�� WKH� $XVWULDQ� SDUW
VKRXOG�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�DUHD�EHWZHHQ�WKH
ERUGHU� DQG�*UD]� DQG� WKH� 6ORYHQLDQ� SDUW� VKRXOG�ZLGHQ
WKH� GHYHORSPHQW� WDUJHWV� WR� WKH� ERUGHU� �6WHLQHU� HW� DO��
�������)XUWKHU�GHYHORSPHQW�LQ�WKLV�ERUGHU�DUHD�KDV�EHHQ
VXSSRUWHG� E\� LQWHQVH� ORFDO� FURVV�ERUGHU� WUDIILF�� YHU\
VLPLODU�ZD\�RI�OLIH�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��EDVHG�RQ
WKH� SUHYLRXV� FRH[LVWHQFH� LQ� WKH� VDPH� VRFLDO� VSDFH� DQG
WKH�ZLGHVSUHDG�NQRZOHGJH�RI�WKH�QHLJKERXUV
�ODQJXDJH�
7KLV� LV� HVSHFLDOO\� WKH� FDVH� DPRQJ� WKH� 6ORYHQLDQV�� 7KH
SUHVHQFH�RI�WKH�DXWRFKWKRQRXV�6ORYHQLDQ�PLQRULW\�LQ�WKH
$XVWULDQ� SDUW� RI� 6W\ULD�� LQ� WKH� DUHD� RI� 5DGJRQD�� LV� DOVR
LPSRUWDQW�� DOWKRXJK� LW� KDV� QRW� EHHQ� RIILFLDOO\� DFNQRZO�
HGJHG�\HW��QRU�KDG�WKH�RSSRUWXQLW\�WR�HQKDQFH�LWV�QDWX�
UDO�UROH�RI�D�FURVV�ERUGHU�OLQNLQJ�HOHPHQW�

7KH��IRXUERUGHUV��UHJLRQ

7KH� H[WUHPH� QRUWK�HDVWHUQ� SROLWLFDO� ERUGHU�� ZKHUH
IRXU�FRXQWULHV�PHHW��6ORYHQLD��$XVWULD��&URDWLD��+XQJDU\�
KDV� LQIOXHQFHG� GHHSO\� WKH� VRFLDO�JHRJUDSKLF� GHYHORS�
PHQW��7KH�DUHD�HDVW�RI�WKH�0XUD�WRJHWKHU�ZLWK�WKH�&URD�
WLDQ�WHUULWRU\�XVHG�WR�EH�SDUW�RI�WKH�+XQJDULDQ�SDUW�RI�WKH
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+DSVEXUJ�PRQDUFK\�DQG�LW�EHFDPH�SDUW�RI�WKH�<XJRVODY
PRQDUFK\� DIWHU� WKH� )LUVW� :RUOG� :DU�� 7KH� QHZ� ERUGHU
EURNH� WKH� IRUPHU� WUDGLWLRQDO� OLQNV�� OHDYLQJ� D� 6ORYHQLDQ
PLQRULW\�LQ�WKH�DUHD�RI�5DGJRQD��DQG�LQ�WKH�$XVWULDQ�DQG
+XQJDULDQ�WHUULWRULHV�QHDUE\�WKH�ULYHU�5DED��DQG�D�+XQ�
JDULDQ�PLQRULW\�LQ�WKH�DUHD�RI�/HQGDYD�DQG�*RULáNR��,W�LV
LQWHUHVWLQJ� WKDW� WKH� LQKDELWDQWV� RI� 3UHNPXUMH� XVHG� WR
JUDYLWDWH�WRZDUGV�QRUWK�ZHVW�� LW�PHDQV� WKH�$XVWULDQ�SDUW
RI� WKH�PRQDUFK\�� WR� FRQGXFW� WKHLU� HFRQRPLF� DFWLYLWLHV�
UDWKHU�WKDQ�WKH�HDVW��FXUUHQW�+XQJDU\���RU�WKH�VRXWK��FXU�
UHQW�6ORYHQLD���$�ODWHU�UHRULHQWDWLRQ�ZDV�KLQGHUHG�E\�WKH
DEVHQFH� RI� D� EULGJH� DFURVV� WKH� 0XUD� LQ� WKH� 6ORYHQLDQ
SDUW�XQWLO� WKH�)LUVW�:RUOG�:DU��EXW�DOVR� LQ� WKH� LQWHU�ZDU
SHULRG� WKH� WUDIILF� OLQHV� ZHVWZDUGV� KDYH� QRW� LPSURYHG
PXFK��$OWKRXJK�WKH�SROLWLFDO�ERUGHU�KDV�QRW�EHHQ�PRGL�
ILHG� VLQFH� WKH� HQG� RI� WKH� 6HFRQG�:RUOG�:DU�� LW� IXQF�
WLRQHG� DV� D� VWURQJ�EDUULHU� EHWZHHQ� WKH� FRXQWULHV�� HVSH�
FLDOO\� WRZDUGV� $XVWULD� XQWLO� WKH� ��
V�� DQG� ODWHU� WRZDUGV
+XQJDU\�� 7KLV� FDXVHG� WKH� DUHD� WR� EHFRPH� VWURQJO\� SH�
ULSKHUDO� XQWLO� WKH� ��
V� DQG� ��
V� ZKHQ� WKH� 6ORYHQLDQ
DXWKRULWLHV�WULHG�WR�LQGXVWULDOL]H�0XUVND�6RERWD�DQG�/HQ�
GDYD� �.OHPHQáLá���������3UHNPXUMH� UHPDLQHG�D�NLQG�RI
�GHDG�DUHD��XQWLO�WKH�HQG�RI�WKH�LURQ�FXUWDLQ�DQG�WKH�OLE�
HUDOLVDWLRQ� RI� WKH� HFRQRPLF� FKDQJHV� EHWZHHQ� WKH� HDVW
DQG�WKH�ZHVW��ZKLFK�RFFXUHG�PDLQO\�WKURXJK�WKH�6ORYH�
QLDQ�+XQJDULDQ� ERUGHU�� LQ� VSLWH� RI� WKH� ODFN� RI� PRGHUQ
URDGV� DQG� UDLOZD\V�� ,Q� WKH� SDVW� GHFDGHV�� KRZHYHU�� WKH
$XVWULDQ�ERUGHU�KDV�EHFRPH�PRUH�SHUPHDEOH��QLQH�ERU�
GHU�SDVVHV�KDYH�EHHQ�RSHQHG��SUHYDOHQWO\� LQWHQGHG� IRU
ORFDO�ODQG�RZQHUV
�XVH��ZKRVH�SURSULHW\�LV�LQ�WZR�FRXQ�
WULHV��$V�LQ�RWKHU�ERUGHUODQGV��HVSHFLDOO\�LQ�WKH�VRXWKHUQ
SDUW� RI� WKH� 6ORYHQLDQ�,WDOLDQ� ERUGHU� DQG� LQ� WKH� HDVWHUQ
SDUW�RI�WKH�6ORYHQLDQ�&URDWLDQ�ERUGHU��WKLV�SKHQRPHQRQ
RI�SHRSOH�ZKR�RZQLQJ�ODQG�LQ�WZR�VWDWHV��LV�GXH�WR�ORFDO
VRFLDO�OLQNV�EHWZHHQ�WKH�SHRSOH�RI�DQ�DUHD�GLYLGHG�VXE�
VHTXHQWO\� E\� D� SROLWLFDO� ERUGHU�� 7KH� VROXWLRQ� RI� WKLV
SUREOHP�DORQJ�WKH�<XJRVODY�$XVWULDQ�ERUGHU�ZDV�VLPLODU
WR�WKDW�DORQJ�WKH�<XJRVODY�,WDOLDQ�ERUGHU��WKH�LQKDELWDQWV
RI� WKH� ��� NP� ZLGH� ERUGHUODQG� EHOW� ZHUH� SHUPLWWHG� WR
JDLQ�VSHFLDO�ULJKWV�WR�FURVV�WKH�ERUGHU��7KLV�OHG�LQ�ZHVW�
HUQ� 3UHNPXUMH� WR� ODUJH� QXPEHUV� RI� GDLO\� DQG� ZHHNO\
ZRUNHUV� HPSOR\HG� LQ� $XVWULD�� $W� WKH� VDPH� WLPH� WKH
QHDUO\� KHUPHWLF� <XJRVODY�+XQJDULDQ� ERUGHU� FDXVHG
WHPSRUDO�RU�GXUDEOH�PLJUDWLRQ�� DQG� DQ� HYHQWXDO� GHPR�
JUDSKLF�HURVLRQ��2ODV��.HUW��������

,Q� WKH�FXUUHQW�6ORYHQH�+XQJDULDQ�ERUGHU� WKHUH�ZHUH
QLQH� ERUGHU� SDVVHV� XQWLO� ������8QWLO� WKH� ��
V� RQO\� WZR
KDYH�UHPDLQHG�DQG�IDUPLQJ�RQ�ERWK�VLGHV�RI� WKH�ERUGHU
ZDV�QRW�DOORZHG��2I�HQRUPRXV�LPSRUWDQFH�IRU�WKH�FURVV�
ERUGHU� FRQWDFWV� ZDV� WKH� RSHQLQJ� RI� WKH� ERUGHU� SDVVHV
'ROJD� YDV� DQG�+RGRÊ� LQ� ������ZKHQ� WKH� YLVD� EHFDPH
XQQHFHVVDU\�� ,Q� WKH� QH[W� \HDUV� DQRWKHU� WZR� ERUGHU
SDVVHV�ZHUH�RSHQHG��DQG�DIWHU������RWKHU� WZR��2QO\�D
IHZ�VXUYH\V�KDYH�EHHQ�FDUULHG�RXW�RQ�FURVV�ERUGHU�OLQNV
RI� WKH� LQKDELWDQWV� RI� WKH� 6ORYHQLDQ�+XQJDULDQ� ERUGHU
DUHD�� DQG� WKH\� UHJDUG� LQ� SDUWLFXODU� LQWHUHWKQLF� UHODWLRQV

�0HMDN�� ������ ������� 7KHVH� VKRZ� WKDW� WKH� +XQJDULDQ
PLQRULW\� LQ� 6ORYHQLD� LV� PRUH� LQWHUHVWHG� LQ� WKH� YLVLWV
DFURVV� WKH�ERUGHU� WKDQ� WKHLU�HWKQLF�6ORYHQH�FR�FLWL]HQV�
���� RI� WKH� IRUPHU� JURXS� WUDYHOOHG� DFURVV� WKH� ERUGHU
ZHHNO\�RU�PRQWKO\��DQG�����RI� WKH�VHFRQG�JURXS� WUDY�
HOOHG� WR� +XQJDU\� ZLWK� WKH� VDPH� IUHTXHQF\� �LQ� \HDU
������� $PRQJ� WKH� SULQFLSDO� UHDVRQV�� VKRSSLQJ� LV� WKH
PRVW� LPSRUWDQW�� HVSHFLDOO\� LQ� /HQWL��ZKHUH�PDUNHW� GD\�
ZKLFK�XVHG�WR�EH�RQFH�D�ZHHN��QRZ�WDNHV�SODFH�HYHU\�
GD\��RFFXS\LQJ�DOO�DYDLODEOH�SXEOLF�DQG�SULYDWH� VSDFHV�
7KH�PHPEHUV�RI�WKH�+XQJDULDQ�PLQRULW\�KDYH�RI�FRXUVH
RWKHU�UHDVRQV�IRU�FURVVLQJ�WKH�ERUGHU��YLVLWLQJ�IULHQGV�DQG
UHODWLYHV� ����� RI� WKH� PRWLYDWLRQV� OLVWHG�� DQG� FXOWXUDO
HYHQWV��������2QO\����RI�WKH�SHRSOH�LQWHUYLHZHG�LQ�WKH
+XQJDULDQ� SDUW� WUDYHOOHG� DFURVV� WKH� ERUGHU�� VKRZLQJ
YHU\� FOHDUO\� WKH� VLWXDWLRQ� DORQJ� WKH� FORVHG� ERUGHU�� 7KH
DQVZHUV�ZHUH�PRUH�SRVLWLYH� LQ� WKH�FDVH�RI�PHPEHUV�RI
WKH�6ORYHQLDQ�PLQRULW\������RI� WKHP�� LQ� IDFW�� WUDYHOOHG
DFURVV� WKH�ERUGHU��$PRQJ� WKH�PDMRU� UHDVRQV�ZDV� VKRS�
SLQJ� �DERXW� ���� RI� WKH� PRWLYDWLRQV� OLVWHG�� FRPELQHG
ZLWK�YLVLWV� WR� UHODWLYHV� �DERXW�������&XOWXUDO� HYHQWV�� RQ
WKH� FRQWUDU\�� LQIOXHQFH� RQO\� VFDUFHO\� WKH� FURVV�ERUGHU
PRELOLW\�RI� WKH� LQKDELWDQWV�RI�+XQJDU\� �HPEUDFLQJ�RQO\
DERXW�����RI�WKH�PRWLYDWLRQV��

7KH�&URDWLDQ�6ORYHQH�ERUGHU

7KH� ORQJHVW� 6ORYHQLDQ� ERXQGDU\� ZLWK� &URDWLD� KDV
JDLQHG� LPSRUWDQFH� DPRQJ� JHRJUDSKHUV� DIWHU� �����
ZKHQ� WKLV� UHSXEOLF� ERXQGDU\� EHFDPH� DQ� LQWHUQDWLRQDO
ERUGHU�� $FWXDOO\�� WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU� LV� SDU�
WLFXODUO\� LQWHUHVWLQJ�� EHFDXVH� LWV� FHQWUDO� SDUW� LV� DPRQJ
WKH� ROGHVW� (XURSHDQ� ERUGHUV�� ,W� XVHG� WR� EH� WKH� ERUGHU
EHWZHHQ� WKH� +XQJDULDQ� DQG� $XVWULDQ� SDUWV� RI� WKH
+DEVEXUJ� PRQDUFK\�� DQG� LW� KDG� EHHQ� HVWDEOLVKHG� EH�
WZHHQ� WKH� ��WK� DQG� ��WK� FHQWXU\�� DV� WKH� SUHVHQW� ERUGHU
EHWZHHQ�WKH�&]HFK�DQG�6ORYDN�UHSXEOLFV��$V�VXFK�LW�KDV
LQIOXHQFHG� WKH�GHYHORSPHQW�RI� ODWHU�HWKQLF� VSDFHV��DQG
WKXV�WKH�DEVHQFH�RI�DQ�DXWRFKWKRQRXV�PLQRULW\�RQ�HDFK
VLGH�RI�WKH�ERXQGDU\��LV�QRW�VXUSULVLQJ��LQ�VSLWH�RI�LWV�KLJK
SHUPHDELOLW\��7KH� VDPH�HWKQLF�SULQFLSOH�ZDV�XVHG�DIWHU
WKH�)LUVW�DQG�6HFRQG�:RUOG�:DUV� WR� IL[� WKH�DGPLQLVWUD�
WLYH�ERUGHUV�LQ�WKH�WZR��PDUJLQDO��VHFWLRQV�RI�WKH�FXUUHQW
6ORYHQH�&URDWLDQ� ERUGHU�� WKRVH� LQ� ,VWULD� DQG� DORQJ� WKH
0XUD� ULYHU� �%XIRQ�� ����G��� 7KH� WUDQVIRUPDWLRQ� RI� WKLV
ORQJ�ODVWLQJ�LQWHUQDO�ERUGHU�LQWR�DQ�LQWHUQDWLRQDO�RQH�KDV
EURXJKW�D�QXPEHU�RI�SUREOHPV�UHJDUGLQJ�WKH�UDWLRQDOLVD�
WLRQ�RI�WKH�ERXQGDU\�OLQH��EDVHG�PDLQO\�RQ�K\GURJUDSKLF
OLQHV��ZKLFK�KDYH�FKDQJHG�GXH�WR�UHJXODWLRQV��RU�RQ�WKH
ODQG� UHJLVWHUV�ERXQGDULHV� WKDW�RULJLQDWH� IURP� WKH� IHXGDO
SHULRG��%XW�LW�ZDV�WKH�TXHVWLRQ�RI�WKH�QHZ�PDULWLPH�ERU�
GHU�LQ�WKH�JXOI�RI�3LUDQ�WKDW�KDV�JHQHUDWHG�JUHDW�GHEDWHV
�*RVDU�DQG�.OHPHQáLá���������7KH�ERUGHU��KRZHYHU��KDV
QRW�RQO\�GLYLGHG�WKH�6ORYHQLDQ�&URDWLDQ�ERUGHU�DUHDV�LQ
WKH�SROLWLFDO�VHQVH��EXW�DOVR�LQ�WKH�SV\FKRORJLFDO��DQG�DW
WKH�FRPPXQLFDWLRQ�OHYHO��7KH�HYHQWV�LQ�IRUPHU�<XJRVOD�
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YLD� KDYH� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� WKLV� VHQVH�� WRR�
6LQFH� ������ ��� ERUGHU� SDVVHV� KDYH� EHHQ� RSHQHG�� DQG
��� RI� WKHP� DUH� LQWHUQDWLRQDO�� 7KH� GHQVLW\� RI� ERUGHU
SDVVHV�LV�KLJKHU�LQ�WKH�HDVWHUQ�SDUW�ZKHUH�WKH�GHQVLW\�RI
SRSXODWLRQ�LV�JUHDWHU��,I�FRPSDUHG�ZLWK�������WKH�FURVV�
ERUGHU� WUDIILF� KDV� GHFUHDVHG� E\� PRUH� WKDQ� ���� VLQFH
������àHUQH��3HOF���������DQG�KDV�QHJDWLYHO\�LQIOXHQFHG
WKH� ORFDO� SRSXODWLRQ�� ZKR� KDV� LQWHUUXSWHG� WKH� IRUPHU
FURVV�ERUGHU� OLQNV�� 7KHUHIRUH�� LW� LV� TXLWH� XUJHQW� WKDW� WKH
WZR� FRXQWULHV� VROYH� WKHLU� PXWXDO� ERUGHU� TXHVWLRQV� DV
VRRQ� DV� SRVVLEOH� DQG� ILQG� DQ� DJUHHPHQW� RQ� WKH� ORFDO
WUDIILF��VLPLODU�WR�WKDW�ZKLFK�UXOHV�WKH�6ORYHQLDQ�$XVWULDQ
DQG�6ORYHQLDQ�,WDOLDQ�ERUGHU�DUHDV�

$� PRUH� UHFHQW� DQDO\VLV� RI� WKH� 6ORYHQLDQ�&URDWLDQ
ERUGHU�DUHDV�DQG�LWV�JHRJUDSKLF�IHDWXUH��5HSROXVN�������
VKRZHG�WKDW� LQ� WKH�SHULRG�����������RQO\� LQ� WKH�ZHVW�
HUQ�VHFWRU�RI�,VWUD�ZDV�WKHUH�D�GHPRJUDSKLF�LQFUHDVH�RQ
ERWK�VLGHV�RI�WKH�ERUGHU��ZKHUHDV�WKH�FHQWUDO�DQG�HDVWHUQ
&URDWLDQ�VHFWRU�RI�WKLV�UHJLRQ�VXIIHUHG�D�VOLJKW�WR�FRQVLG�
HUDEOH� GHPRJUDSKLF� GHFUHDVH�� $� VXUYH\� FRQGXFWHG
DPRQJ�WKH�SHRSOH�LQ�WKH�ERUGHU�DUHDV�VKRZHG�WKDW�LW�ZDV
TXLWH�FRPPRQ�WR�ZRUN�RQ� WKH�RWKHU�VLGH�RI� WKH�ERUGHU�
&URVV�ERUGHU� FRPPXWHUV� ZHUH� SUHVHQW� EHIRUH� ����� LQ
DERXW� ���� IDPLOLHV� RQ� WKH� 6ORYHQH� VLGH�� DQG� LQ� DERXW
����IDPLOLHV�RQ�WKH�&URDWLDQ�VLGH��ZKLOVW�DIWHU������WKLV
SKHQRPHQRQ� LQYROYHG� RQO\� ���� IDPLOLHV� LQ� 6ORYHQLD
DQG� DERXW� ���� IDPLOLHV� LQ� &URDWLD�� $ERXW� ���� RI� WKH
LQWHUYLHZHG� LQ� 6ORYHQLD� KDYH� PHPEHUV� RI� WKHLU� IDPLO\
OLYLQJ� DFURVV� WKH� ERUGHU� DQG� ���� RI� WKHP� KDYH� WKHUH
UHODWLYHV�WRR��7KHVH�SHUFHQWDJHV�DUH�HYHQ�KLJKHU�RQ� WKH
&URDWLDQ�VLGH��DERXW�����RI�WKH�LQWHUYLHZHG�KDYH�IDPLO\
PHPEHUV�� DQG� ���� UHODWLYHV� LQ� 6ORYHQLD�� 7KH� UHDVRQV
IRU� YLVLWLQJ� WKH� QHLJKERXULQJ� DUHD� LQFOXGH� YLVLWLQJ� UHOD�
WLYHV� DQG� IULHQGV� RQ� WKH� 6ORYHQLDQ� VLGH� �DERXW� ���� RI
WKH�PRWLYDWLRQV� OLVWHG���ZKLOVW� RQ� WKH� &URDWLDQ� VLGH� WKH
PRVW� FLWHG� PRWLYDWLRQ� LV� VKRSSLQJ� �DERXW� ������ DERXW
���� RI� WKH� 6ORYHQLDQV� YLVLWV� WKH� QHLJKERXULQJ� DUHD� DW
OHDVW�RQFH�D�PRQWK������RI� WKHP�DW� OHDVW�ZHHNO\�� 7KH
IUHTXHQF\�RI� FURVV�ERUGHU� YLVLWV� RQ� WKH�&URDWLDQ� VLGH� LV
VLJQLILFDQWO\�KLJKHU������RI�WKH� LQWHUYLHZHG�YLVLW�6ORYH�
QLD� DW� OHDVW� RQFH� D� PRQWK�� DQG� ���� RI� WKHP� DW� OHDVW
ZHHNO\��7KH�6ORYHQLDQ�&URDWLDQ�ERUGHU�DUHDV�LV�DOVR�WKH
6ORYHQLDQ�ERUGHU�DUHD�ZKHUH�WKH�JRRG�FRPPDQG�RI�WKH
QHLJKERXULQJ� ODQJXDJH�HQDEOHV� WKH� ODUJHVW� FURVV�ERUGHU
EURDGFDVWLQJ� �0HGLFD�� ������� ,Q� WKH� 6ORYHQLDQ� DUHD�� LQ
IDFW�� ���� RI� WKH� IDPLOLHV� ZDWFKHV� UHJXODUO\� WR� RIWHQ
&URDWLDQ�SURJUDPPHV��DQG�����RI�WKH�&URDWLDQ�IDPLOLHV
ZDWFKHV� 6ORYHQLDQ� SURJUDPPHV� ZLWK� WKH� VDPH� IUH�
TXHQF\��2QH� ILIWK�RI� 6ORYHQLDQ� IDPLOLHV� UHJXODUO\� WR�RI�
WHQ� UHDG� &URDWLDQ� QHZVSDSHUV�� ZKLOVW� 6ORYHQLDQ� QHZV�
SDSHUV� DUH� UHDG� E\� RQH� WKLUG� RI� WKH� &URDWLDQ� IDPLOLHV�
$OWKRXJK� WKH� DERYH� GDWD� KDYH� QRW� EHHQ� FOXVWHUHG� DF�
FRUGLQJ� WR� GLIIHUHQW� VHFWRUV� RI� WKH� 6ORYHQLDQ�&URDWLDQ
ERUGHU�� LW� VHHPV� WKDW� WKH� LQWHQVLW\� RI� FURVV�ERUGHU� FRQ�
WDFWV�LV�KLJKHU�LQ�WKH�HDVWHUQ�SDUW��ZKHUH�ZH�ILQG�D�ODUJHU
QXPEHU� RI� SHRSOH�� ZKR� KDYH� SURSHUW\� LQ� ERWK� VWDWHV

�%HOHF�� ������� 6RPH� GLIIHUHQFHV� EHWZHHQ� LQGLYLGXDO
VHFWLRQV� RI� WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHUODQG� KDYH
EHHQ�GHWHFWHG�LQ�DQRWKHU�UHFHQW�VXUYH\��ZKLFK�UHIHUV� WR
WKH�6ORYHQH�VLGH�RQO\��5DYEDU�HW�DO����������$FFRUGLQJ�WR
WKLV�VXUYH\������WR�����RI�WKH�LQWHUYLHZHG�LQ�WKH�,VWULDQ
ERUGHU�DUHD�KDYH�UHODWLYHV�RQ�WKH�&URDWLDQ�VLGH��EXW�RQO\
���RI� WKHP�DUH� HPSOR\HG� WKHUH� �EHIRUH� ����� WKLV� SHU�
FHQWDJH�ZDV�������$ERXW�RQH�IRXUWK�FURVVHV�WKH�ERUGHU
PRQWKO\�RU�ZHHNO\�� DQG� WKH�PRVW� FRPPRQ� UHDVRQV�DUH
YLVLWLQJ�UHODWLYHV�RU�IULHQGV��DQG�UHFUHDWLRQ��7KH�LQWHQVLW\
RI�FURVV�ERUGHU�FRQWDFWV�IRU�WKH�VDPH�UHDVRQV�LV�KLJKHU�LQ
WKH� FHQWUDO� DQG� HDVWHUQ� SDUW� RI� WKH� 6ORYHQLDQ�&URDWLDQ
ERUGHU��ZKHUH�����RI� WKH� LQWHUYLHZHG�FURVV� WKH�ERUGHU
DW�OHDVW�RQFH�D�PRQWK�RU�PRUH�WLPHV��+RPRHWKQLF�UHOD�
WLRQVKLSV� DUH� DJDLQ� YHU\� KLJK�� DV� LQWHQVLW\� RI� FURVV�
ERUGHU� FRQWDFWV� DPRQJ� &URDWV� ZKR� OLYH� LQ� 6ORYHQLD� LV
IRXU�WLPHV�KLJKHU�WKDQ�DPRQJ�6ORYHQLDQV�

&RQFOXVLRQV

,W�LV�TXLWH�FOHDU�WKDW�WKH�GHYHORSPHQW�RI�ERUGHU�DUHDV
GHSHQGV�RQ�D�QXPEHU�RI�IDFWRUV��7KHVH�LQFOXGH�GLIIHUHQW
JHRSROLWLFDO� VLWXDWLRQV� DQG� GLIIHUHQW� KLVWRULFDO� H[SHUL�
HQFHV�RI�HDFK�ERUGHU�VHFWLRQ��WKH�QDWXUH�RI�SROLWLFDO�DQG
HFRQRPLF� UHODWLRQVKLSV� EHWZHHQ� ERUGHULQJ� VWDWHV�� WKH
H[WHQW� RI� ERUGHU� SHUPHDELOLW\�� UHJLRQDO� FRQGLWLRQV�� WKH
G\QDPLFV�RI�VRFLDO�HFRQRPLF�GHYHORSPHQW�LQ�WKH�ERUGHU
DUHD�� DQG� WKH� DWWLWXGH� RI� WKH� SRSXODWLRQ� WRZDUGV� WKH
PDLQWHQDQFH� DQG� GHYHORSPHQW� RI� FURVV�ERUGHU� OLQNV�� ,W
LV� SRVVLEOH� WR� FDWHJRULVH� GLIIHUHQW� ERUGHUODQG� W\SHV� DF�
FRUGLQJ� WR� WKH� QXPEHU� RI� ERUGHU� SRVWV�� IUHTXHQF\� RI
FURVV�ERUGHU� PRYHPHQWV�� WKHLU� IXQFWLRQDO� PRWLYDWLRQV�
DQG�RWKHU�IDFWRUV��7KH�VXUYH\V�FDUULHG�RXW�LQ�6ORYHQLD�VR
IDU� VKRZ� WKDW� WKH� FRPELQDWLRQ� RI� LQWHUQDWLRQDO� IDFWRUV�
VXFK� DV� WKH� LQFUHDVH� RI� HFRQRPLF� H[FKDQJH�� WRXULVW
IOX[HV�DQG�WUDQVLWRU\�WUDIILF��DQG�UHJLRQDO�IDFWRUV��WKDW�DUH
SUHYDOHQWO\� OLQNHG� WR� WKH� PRYHPHQW� RI� SHRSOH�� JRRGV�
DQG� FRPPXQLFDWLRQ� ZLWKLQ� WKH� ERUGHU� DUHD�� FUHDWHV� D
PRUH� FRPSOHWH� GHYHORSPHQW�� LQYROYLQJ� QRW� RQO\� WKH
WUDIILF� FRUULGRUV� DQG� WKH� ERUGHU� FHQWUHV�� EXW� DOVR�ZLGHU
ERUGHU� DUHDV�� ,Q� WKLV�ZD\� VRPH� ERUGHU� DUHDV� DORQJ� WKH
6ORYHQLDQ�ERUGHUV�KDYH�DOUHDG\�EHFRPH�UHDO�ERUGHU� UH�
JLRQV��DOWKRXJK� WKH\�GR�QRW�KDYH�DQ� LQVWLWXWLRQDO�EDVLV�
,Q� FRQWUDVW� WR� RWKHU� (XURUHJLRQV�� WKH\� DUH� EDVHG� RQ
VSRQWDQHRXV�FURVV�ERUGHU�OLQNV��WKDW�LQYROYH�VPDOOHU�WHU�
ULWRULHV� �%XIRQ�� ����E��� 7KHLU� FRPPRQ� IHDWXUH� LV� WKH
JUHDW� LQIOXHQFH� RI� ORFDO� IDFWRUV�� ZKLFK� GHULYH� IURP
FRPPRQ�WHUULWRULDO�ERQGV��DQG�QRW� IURP�PRPHQWDU\� LQ�
WHUQDWLRQDO�SROLWLFDO� DQG�HFRQRPLF� GHPDQGV�� 6ORYHQLDQ
JHRJUDSK\� KDV� GHYHORSHG� QHZ� VXUYH\LQJ� WHFKQLTXHV
ZLWKLQ� VRFLDO�JHRJUDSKLF� PHWKRGRORJ\�� SDUWLFXODUO\� LQ
WKH�VWXG\�RI�WKH�VSDWLDO� IXQFWLRQV�RI�HWKQLF�DQG�UHJLRQDO
FRPPXQLWLHV� LQ� ERUGHUODQGV�� 7KH� FRQWULEXWLRQ� RI� WKH
6ORYHQLDQ�JHRJUDSK\�KDV� EHHQ� WKXV� UHOHYDQW� LQ� GLVFRY�
HULQJ�WKH�H[WHQW�RI�VSDWLDOO\�UHOHYDQW�VRFLDO�FURVV�ERUGHU
DFWLYLWLHV�� DQG� WKH� VSDWLDO� IXQFWLRQV� RI� ERUGHU� VRFLDO
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)LJ�� ��� 7KH� VWUXFWXUH� RI� URDG� ERUGHU� FURVVLQJV� LQ� ����� DFFRUGLQJ� WR� FURVV�ERUGHU� WUDIILF� �JUDSKLF�� 1�� %RJDWHF�
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6O�����3UHSXVWQRVW�WUHQXWQH�6ORYHQVNH�SROLWLàQH�PHMH��JUDI��1��%RJDWHF��������
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FRPPXQLWLHV� LQ� LQGLYLGXDO� ERUGHU� DUHDV� �.OHPHQáLá�
%XIRQ��������%XIRQ������F������F������E��� ,W� KDV� HP�
SKDVL]HG� WKH� LPSRUWDQFH� RI� ERUGHU� DUHDV� DQG� FURVV�
ERUGHU�UHODWLRQVKLSV�ZLWKLQ�WKHP��QRW�RQO\�IRU�WKH�GHYHO�
RSPHQW�RI�VRFLDO�DQG�HFRQRPLF�LQWHJUDWLRQ�RQ�WKH�LQWHU�
QDWLRQDO�DQG�LQWHUUHJLRQDO�OHYHO��EXW�DOVR�IRU�WKH�PDLQWH�
QDQFH�RI�FXOWXUDO�SHFXOLDULWLHV��DQG�IRU�WKH�GHYHORSPHQW
RI� PXOWLHWKQLF� FRH[LVWHQFH� SUDFWLFHV� DQG� LQWHU�FXOWXUDO
OLQNV�� 7KLV� IHDWXUH� RI� WKH� ERUGHU� DUHDV� LV� SUHVHQW� HVSH�
FLDOO\�LQ�WKRVH�DUHDV�ZKHUH�WKHUH�DUH�QDWLRQDO�PLQRULWLHV�
DQG�WKLV�LV�D�QRUPDO�FRQGLWLRQ��UDWKHU�WKDQ�DQ�H[FHSWLRQ�
IRU�PDQ\�(XURSHDQ�ERUGHUODQGV��2Q� WKLV� EDVLV�� WKHUH� LV
DQ�HYLGHQW�SUHGLVSRVLWLRQ� WRZDUGV� VWURQJHU� FURVV�ERUGHU
LQWHJUDWLRQ� LQ� DOO� WKRVH� 6ORYHQLDQ� ERUGHU� DUHDV�� ZKHUH
DXWRFKWKRQRXV� PLQRULWLHV� RU� LPPLJUDQW� FRPPXQLWLHV
OLYH�� DW� OHDVW� RQ� RQH� VLGH� RI� WKH� ERUGHU�� +RZHYHU�� WKLV
SRWHQWLDO� FDQ� EH� PRGLILHG� LQ� D� PRUH� RU� OHVV� HIIHFWLYH
ZD\� E\� GLIIHUHQW� WHUULWRULDO� DQG� UHJLRQDO� RULHQWDWLRQ� RI
WKH� ERUGHU� FRPPXQLWLHV��ZKLFK� GHULYH� IURP� WKH� SHUVLV�
WHQFH�DQG�SHUPHDELOLW\�RI� WKH�ERUGHU�SDVVHV�� WKH�GHYHO�
RSPHQW�DQG� OHJDO� VWDWXV�RI� WKH�PLQRULW\� JURXS�ZLWKLQ�D
QDWLRQ�VWDWH� V\VWHP� �%XIRQ�� ����E�� 6WHLQFNH�� =XSDQáLá�
������.OHPHQáLá������������E���$OO� WKLV� VKRZV�D�QXP�
EHU�RI�QHZ�DVSHFWV�ZKLFK�KDYH�EHFRPH�PRUH�LPSRUWDQW
IRU� WKH�SURFHVV�RI�(XURSHDQ� LQWHJUDWLRQ�� WKH�HOLPLQDWLRQ
RI� WKH� WUDGLWLRQDO� IXQFWLRQV� RI� SROLWLFDO� ERUGHU� DQG� WKH
LPSURYHPHQW�RI�PXWXDO� UHVSHFW� LQ� D� VXFK�D� YDULHG�FXO�
WXUDO�VSDFH�DV�(XURSH��%XIRQ��������

7KH� JHRJUDSK\� RI� ERUGHU� DUHDV�� GXH� WR� LWV� SROLWLFDO�
FXOWXUDO�� DQG� VRFLDO� SHUVSHFWLYH�� KDV� JDLQHG� DQ� HYHQ
PRUH� LPSRUWDQW� UROH� LQ� WKH�SURFHVV�RI� �KXPDQLVLQJ�� WKH
WUDGLWLRQDO� JHRJUDSKLF� DWWLWXGH� WRZDUGV� SROLWLFDO�� FXO�
WXUDO��DQG�VRFLDO�ERUGHUV��%XIRQ������E������G���%HVLGH
WKH� �PDFUR�� FURVV� ERUGHU� WUDQVDFWLRQV� ZLWKLQ� ERUGHU

FRPPXQLWLHV�� �PLFUR�� WUDQVDFWLRQV� KDYH� EHFRPH� PRUH
LPSRUWDQW� LQ� WKH� HYHU\GD\� OLIH� RI� ORFDO� ERUGHU� SRSXOD�
WLRQV�DQG�KDYH�KHOSHG�WR�RYHUFRPH�FRQIOLFWV�DQG�FUHDWH
KDUPRQLF�ERUGHU�V\VWHPV��0LQJKL��������%XIRQ��0LQJKL�
������� 6LQFH�PDQ\� VRFLDO� DQG� HFRQRPLF� �PLFUR�� WUDQV�
DFWLRQV� DUH� OLQNHG�� LQ� IDFW�� WR� FXOWXUDO� UHODWLRQVKLSV
DPRQJ�WKH�ORFDO�ERUGHU�SRSXODWLRQ��UHODWLRQVKLSV�ZKLFK
UHPDLQ�TXLWH�VWDEOH�LQ�VSLWH�RI�SROLWLFDO�WUDQVIRUPDWLRQ��D
SDUDGR[LFDO� VLWXDWLRQ� VHHPV� WR� RFFXU�� ERUGHU� DUHDV
ZKLFK�KDYH�GHHSO\�VXIIHUHG�IURP�EHLQJ�GLYLGHG��DSSHDU
QRZ� WR� KDYH� WKH� EHVW� RSSRUWXQLWLHV� WR� GHYHORS� LQWR� DQ
LQWHJUDWHG� ERUGHU� UHJLRQ� DJDLQ� �%XIRQ�� ����E��� 7KHVH
DUH�� KRZHYHU�� RQO\� VWDUWLQJ� SRLQWV� WKDW� KDYH� WR� EH
SXVKHG�IXUWKHU��WKH�WHUULWRULDO�EHKDYLRXU�RI�ORFDO�DQG�UH�
JLRQDO�FRPPXQLWLHV�DORQJ�WKH�ERUGHUV�KDV�WR�EH�VWXGLHG
DV�ZHOO�DV�WKHLU�FXOWXUDO�DQG�VSDWLDO�LGHQWLWLHV��$V�ZHOO�DV
DQDO\VLQJ�WKRVH�DUHDV�ZHOO�LQWHUFRQQHFWHG�IRU�IXQFWLRQDO
UHDVRQV�� LW� LV�DOVR�QHFHVVDU\� WR�HVWDEOLVK� WKH� UHDVRQV� IRU
ORZHU�OHYHOV�RI� LQWHJUDWLRQ�LQ�RWKHUV��VXUYH\LQJ�PHWKRGV
KDYH�WR�EH�V\VWHPL]HG�RQ�HLWKHU�VLGH�RI� WKH�ORQJHVW�DQG
PRVW�QHZ�ERUGHU�ZLWK�&URDWLD��DV�ZHOO�DV�RQ�RWKHU�ERU�
GHU� VHFWLRQV�� WKH� UDWLR� EHWZHHQ� WKH� VSDWLDO� DQG� VRFLDO
VLWXDWLRQ�DORQJ� LQWHUQDO� DQG�SROLWLFDO� 6ORYHQLDQ�ERUGHUV
KDV� WR�EH�FKHFNHG��PRUHRYHU� WKH� UROH� RI� 6ORYHQLD� DV� D
ERUGHUODQG�EHWZHHQ�WKH�(8�DQG�WKH�%DONDQV��ERWK�IURP
WKH�SRLQW�RI�YLHZ�RI� LWV�HFRQRPLF�DQG�SROLWLFDO� LQWHJUD�
WLRQ��DQG� WKH�FRQVHTXHQFHV� IRU� LWV� LQWHUQDO� UHJLRQDO�GH�
YHORSPHQW��PXVW�EH�DQDO\VHG��&RQVLGHULQJ�LWV�GLPHQVLRQ
DQG�WKH�DERYH�PHQWLRQHG�DVSHFWV��6ORYHQLD�VHHPV�WR�EH
D� KDQG\� �ODERUDWRU\�� IRU� VWXG\LQJ� ERUGHU� SKHQRPHQD�
ERUGHU� UHODWLRQVKLSV�� DQG� FURVV�ERUGHU� LQWHJUDWLRQ� LQ� D
VLWXDWLRQ� ZKHUH� FXOWXUDO� SHFXOLDULWLHV� DUH� PDLQWDLQHG�
DQG�ZKLFK�FRQWLQXH�WR�LQIOXHQFH��QHZ��DQG��ROG��ERUGHU
DUHDV�RI�&HQWUDO�(XURSH�
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6,������.RSHU�&DSRGLVWULD��*DULEDOGLMHYD���
H�PDLO��PLODQ�EXIRQ#]UV�NS�VL

329=(7(.

9�ßODQNX�VR�QDMSUHM�SUHGVWDYOMHQH�JODYQH�WHPH�DYWRUMHYHJD�UD]LVNRYDOQHJD�LQWHUHVD�SUL�SURXßHYDQMX�NRQYHUJHQW�
QLK� LQ� GLYHUJHQWQLK� SURFHVRY� Y� HYURSVNLK� NRQWDNWQLK� SURVWRULK� QD� SULPHUX� 6ORYHQLMH�� 2SUHGHOMHQH� VR� VRFLDOQR�
JHRJUDIVNH�PHWRGH�SURXßHYDQMD�PDQMÈLQVNLK�VNXSQRVWL�WHU�SURFHVRY�GUXÊEHQH�PRGHUQL]DFLMH��NL�YRGLMR�Y�REOLNRYDQMH
VRGREQHJD� LQWHUHWQLßQHJD� NRQWLQXXPD�� KNUDWL� SD� VRGREQH� YORJH� PDQMÈLQVNLK� LQ� ORNDOQLK� VNXSQRVWL� Y� SRJOHGX
GUXÊEHQH�LQ�SURVWRUVNH�LQWHJUDFLMH�NRQWDNWQLK�REPRßLM�WHU�SUHKRGD�RG�SRWHQFLDOQR�NRQIOLNWQLK�Y�NRHNVLVWHQßQH�REOLNH
PHGHWQLßQHJD�LQ�ßH]PHMQHJD�SRYH]RYDQMD��3URXßHYDQMH�REPRßLM�GUXÊEHQHJD�VWLND�MH�ÈH�SRVHEHM�SRPHPEQR�Y�ßDVX
HYURSVNHJD� SRYH]RYDQMD� LQ� RGSUDYOMDQMD� HIHNWRY� SUHJUDGH� SROLWLßQLK�PHMD�� NR� MH� WUHED� SRVNUEHWL� ]D� XßLQNRYLWHMÈH
XSUDYOMDQMH�PHMQLK�R]LURPD�NRQWDNWQLK�SURVWRURY� LQ� Y�QMLK�SUHYHULWL� GLQDPLNR��XßLQNH� LQ�PRÊQRVWL� GUXÊEHQH� LQWH�
JUDFLMH�WHU�XYHOMDYOMDQMD�QRYH�HYURSVNH�SDUDGLJPH��]GUXÊHQRVWL�Y�UD]OLßQRVWL���9�QDGDOMHYDQMX�MH�REÈLUQHMH�SULND]DQ
SULPHU�6ORYHQLMH�NRW�HQHJD� L]PHG�QDMEROM� L]UD]LWLK�NRQWDNWQLK�REPRßLM�Y�(YURSL��3RGUREQHMH� VR�SUHGLVNXWLUDQL�HOH�
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PHQWL� QDUDYQHJD�� NXOWXUQHJD� LQ� GUXÊEHQHJD� VWLND� QD� REPRßMX� 6ORYHQLMH� LQ� VORYHQVNHJD� HWQLßQHJD� SURVWRUD�� SROL�
WLßQRJHRJUDIVNL� LQ� JHRSROLWLßQL� IDNWRUML� WUDQVIRUPDFLMH� GUXÊEHQHJD� SURVWRUD�� SURFHV� REOLNRYDQMD� SROLWLßQLK�PHMD� QD
REPRßMX�6ORYHQLMH� WHU� ODVWQRVWL� SRVDPH]QLK�PHMQLK�RGVHNRY�� 3ULVSHYHN� NRQßQR�REUDYQDYD� VHGDQML� REPHMQL� VWDWXV
6ORYHQLMH�� Y]URNH� LQ� HOHPHQWH� ßH]PHMQH� VRRGYLVQRVWL� VORYHQVNLK� REPHMQLK� REPRßLM� WHU� PHGVHERMQR� SRYH]DQRVW
GUXÊEHQR�NXOWXUQLK�SRGODJ�ßH]PHMQH�SRYH]DQRVWL� V� IXQNFLRQDOQLPL�PRWLYL�ßH]PHMQHJD�VRGHORYDQMD��NL� MLK� MH�DYWRU
SRVHEHM�XWHPHOMLO�LQ�SRJORELO�QD�SULPHUX�VORYHQVNR�LWDOLMDQVNHJD�REPHMQHJD�REPRßMD�LQ�QD�WHM�RVQRYL�UD]YLO�SRVHEQR
PHWRGRORJLMR� SURXßHYDQMD� HYURSVNLK� REPHMQLK� LQ� HWQLßQR� PHÈDQLK� REPRßLM�� 9� ]DNOMXßNX� VH� SRXGDUMD� SRPHQ
SURXßHYDQMD�NRQWDNWQLK�SURVWRURY�Y�6ORYHQLML��NL�VRGL�PHG�QDMEROM�SULPHUQH��ODERUDWRULMH��]D�UD]XPHYDQMH�XßLQNRY
KLVWRULßQLK�LQ�PRGHUQLK�SROLWLßQLK�PHMD�QD�HYURSVNHP�NRQWLQHQWX��NDNRU�WXGL�SURFHVRY�HYURSVNH�LQWHJUDFLMH�QD�NXO�
WXUQR��GUXÊEHQR�LQ�SURVWRUVNR�VWUXNWXUR�VWLßQLK�REPRßLM�

.OMXÞQH�EHVHGH��SROLWLáQD�JHRJUDILMD��NRQWHNWQL�SURVWRUL��6ORYHQLMD��PDQMÊLQH��SROLWLáQH�PHMH��FHÌPHMQL�NRQWDNWL

5()(5(1&(6

$UPVWURQJ��:�� ��������%HORQJLQJ��(WKQLF�'LYHUVLW\�DQG
(YHU\GD\�([SHULHQFH��&R�H[LVWLQJ�,GHQWLWLHV�RQ�WKH�,WDOR�
6ORYHQH� IURQWLHU�� 7UDQVQDWLRQDO� &RPPXQLWLHV� :RUNLQJ
3DSHU�6HULHV��2[IRUG��8QLYHUVLW\�RI�2[IRUG�
%DFNm�� %��� *RVDU�� $��� .OHPHQÞLÞ�� 9��� 0HQHJKHO�� *��
9DOXVVL�� *�� 	� )�� =LPPHUPDQQ� �������� 7URPHMD� �� RE�
PHMQD� UHJLMD� -XJRVODYLMH�� $YVWULMH� LQ� ,WDOLMH�� 'HOD�� ��
/MXEOMDQD��2GGHOHN�]D�JHRJUDILMR�)LOR]RIVNH�IDNXOWHWH�
%HOHF��%�� ��������3UHNRPHMQD�]HPOMLÊNRSRVHVWQD�SRPH�
ÊDQRVW� LQ� ]DSRVORYDQMH� �� SULPHU� REPHMQLK� REáLQ� VH�
YHURY]KRGQH� 6ORYHQLMH� V� +UYDÊNR�� ,Q�� 3DN�� 0�� �HG���
*HRJUDIVNL� DVSHNWL� REPHMQRVWL� LQ� UHJLRQDOQHJD� UD]YRMD�
'HOD�� ���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH
IDNXOWHWH��������
%ODNH�� *�� +�� LQ� 7RSDORYLÜ�� '�� �������� 7KH� 0DULWLPH
%RXQGDULHV� RI� WKH� $GULDWLF� 6HD�� 0DULWLPH� %ULHILQJ� ����
'XUKDP��,QWHUQDWLRQDO�%RXQGDULHV�5HVHDUFK�8QLW�
%XIRQ��0����������8Q�FDVR�GL� LGHQWLWj�HWQLFD�H�WHUULWRUL�
DOH�� JOL� 6ORYHQL� LQ� ,WDOLD�� 5LYLVWD� *HRJUDILFD� ,WDOLDQD�
��
����)LUHQ]H��6RFLHWj�GL�6WXGL�*HRJUDILFL����������
%XIRQ��0�������D���3URVWRUVND�RSUHGHOMHQRVW�LQ�QDURGQD
SULSDGQRVW���REPHMQD�LQ�HWQLáQR�PHÊDQD�REPRáMD�Y�HY�
URSVNLK�UD]YRMQLK�VLOQLFDK��SULPHU�6ORYHQFHY�Y�)XUODQLML�
-XOLMVNL�NUDMLQL��7UVW��=77�
%XIRQ�� 0�� �����E��� *HRJUDILMD� REPHMQRVWL�� GD� DOL� QH"
*HRJUDSKLFD� 6ORYHQLFD�� ���� /MXEOMDQD�� ,QÊWLWXW� ]D� JHR�
JUDILMR�8QLYHU]H�(GYDUGD�.DUGHOMD����������
%XIRQ�� 0�� �����D��� (OHPHQWL� REPHMQRVWL� LQ� IDNWRUML
REOLNRYDQMD�SUHNRPHMQLK�REPRáLM�QD�SULPHUX�6ORYHQLMH�
,Q�� 3DN�� 0�� �HG���� *HRJUDIVNL� DVSHNWL� REPHMQRVWL� LQ� UH�
JLRQDOQHJD� UD]YRMD�� 'HOD�� ���� /MXEOMDQD�� 2GGHOHN� ]D
JHRJUDILMR�)LOR]RIVNH�IDNXOWHWH���������
%XIRQ��0�������E���,VWUD��QRYL�SUREOHPL�VWDULK�UHJLM��$Q�
QDOHV�����.RSHU��=JRGRYLQVNR�GUXÊWYR�]D� -XÌQR�3ULPRU�
VNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH
6ORYHQLMH�.RSHU����������

%XIRQ�� 0�� �����F��� &XOWXUDO� DQG� VRFLDO� GLPHQVLRQV� RI
ERUGHUODQGV�� WKH� FDVH� RI� WKH� ,WDOR�6ORYHQH� WUDQV�ERUGHU
DUHD��*HR-RXUQDO�� ������'RUGUHFKW� �� %RVWRQ� �� /RQGRQ�
.OXZHU�$FDGHPLF�3XEOLVKHUV����������
%XIRQ��0�� �����D��� /RFDO� DVSHFWV� RI� WUDQVERUGHU� FRRS�
HUDWLRQ�� D� FDVH� VWXG\� RQ� WKH� ,WDOR�6ORYHQH�ERUGHU� ODQG�
VFDSH�� ,Q��*DOOXVVHU��:�� �HG���� 3ROLWLFDO� %RXQGDULHV� DQG
&RH[LVWHQFH��%HUQH��3HWHU�/DQJ��������
%XIRQ��0�������E���3HU�XQD�JHRJUDILD�GHOOH�DUHH�GL�FRQ�
ILQH�� LO� FDVR� GHOOD� UHJLRQH� WUDQVFRQILQDULD� LWDOR�VORYHQD
QHO� *RUL]LDQR�� 5LYLVWD� *HRJUDILFD� ,WDOLDQD�� ������
)LUHQ]H��6RFLHWj�GL�6WXGL�*HRJUDILFL����������
%XIRQ�� 0�� �����F��� 1DFLRQDOQH� PDQMÊLQH� LQ� QMLKRYD
IXQNFLMD� Y� PHGQDURGQLK� LQWHJUDFLMVNLK� SURFHVLK�� LOX]LMD
DOL�UHDOQRVW"�,Q��ÉWUXNHOM�� ,��DQG�6XVVL��(�� �HGV����1DURGQH
PDQMÊLQH� GDQHV� LQ� MXWUL�� 7UVW�� 6ORYHQVNL� UD]LVNRYDOQL� LQ�
ÊWLWXW��������
%XIRQ�� 0�� �����G��� 7KHRU\� DQG� SUDFWLFH� LQ� &HQWUDO
(XURSHDQ� ERUGHU� DUHDV�� WKH� 6ORYHQLDQ� H[DPSOH�� ,Q�
&URDWLD���$�1HZ�(XURSHDQ�6WDWH��=DJUHE����������
%XIRQ��0�������H���5HJLRQDOL]HP� LQ�QDFLRQDOL]HP��$Q�
QDOHV�����.RSHU��=JRGRYLQVNR�GUXÊWYR�]D� -XÌQR�3ULPRU�
VNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6OR�
YHQLMH�.RSHU�������
%XIRQ�� 0�� �����D��� 3URVWRUVND� PRELOQRVW� REPHMQHJD
SUHELYDOVWYD�NRW�IDNWRU�SUHNRPHMQHJD�SRYH]RYDQMD��'YH
GRPRYLQL�� ��� /MXEOMDQD�� ,QÊWLWXW� ]D� VORYHQVNR� L]VHOMHQ�
VWYR����������
%XIRQ��0�� �����E��� 3URVWRU�� PHMH�� OMXGMH� �� UD]YRM� SUH�
NRPHMQLK� RGQRVRY�� VWUXNWXUD� REPHMQHJD� REPRáMD� LQ
YUHGQRWHQMH� REPHMQRVWL� QD� *RULÊNHP�� 7UVW�� 6ORYHQVNL
UD]LVNRYDOQL� LQÊWLWXW� �� =QDQVWYHQL� LQÊWLWXW� )LOR]RIVNH� ID�
NXOWHWH�8QLYHU]H�Y�/MXEOMDQL�
%XIRQ��0�������F���/RFDO�HOHPHQWV�RI�ERUGHUODQG�VWDWXV
DQG� IRUPLQJ� RI� FURVV�ERUGHU� DUHDV�� ,Q�� .RWHU�� 0�� �HG���
5HJLRQ�DQG�5HJLRQDOLVP���6RFLDO�DQG�3ROLWLFDO�$VSHFWV�
2SROH�/RG]�� 6LOHVLDQ� ,QVWLWXW� LQ� 2SROH�8QLYHUVLW\� RI
/RG]����������
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%XIRQ��0�������G���0HWRGL�GL�DQDOLVL�GHOOH�DUHH�GL�FRQ�
ILQH� H� GHOOH� UHOD]LRQL� WUDQVIURQWDOLHUH�� SUREOHPL� H� SUR�
VSHWWLYH��4XDGHUQL�GHO�GRWWRUDWR�GL� ULFHUFD� LQ�*HRJUDILD
SROLWLFD�� ��� 7ULHVWH�� 'LSDUWLPHQWR� GL� 6FLHQ]H� 3ROLWLFKH�
8QLYHUVLWj�GL�7ULHVWH�������
%XIRQ��0�������D���6ORYHQLD��D�&HQWUDO�(XURSHDQ�ERUGHU
FRXQWU\�� ,Q�� *RVDU�� $�� �HG���� 6ORYHQLMD� �� $� *DWHZD\� WR
&HQWUDO� (XURSH�� /MXEOMDQD��7KH�$VVRFLDWLRQ�RI� WKH�*HR�
JUDSKLFDO�6RFLHWLHV�RI�6ORYHQLD��������
%XIRQ�� 0�� �����E��� 6RFLDO� LQWHJUDWLRQ� LQ� WKH� ,WDOR�
6ORYHQH� ERUGHU� ODQGVFDSH�� WKH� *RUL]LD� WUDQVERUGHU� UH�
JLRQ�� 7(6*�� ��
���� $PVWHUGDP�� .RQLQNOLMN� 1HGHUODQGV
$DUGULMNVNXQGLJ�*HQRRWVFKDS����������
%XIRQ�� 0�� �����F��� 6RPH� SROLWLFDO�JHRJUDSKLFDO� SURE�
OHPV�RI� WUDQVLWLRQ� LQ�&HQWUDO� (XURSH�� WKH�FDVH�RI� 6ORYH�
QLD��,Q��&DUWHU��)��:���-RUGDQ��3��LQ�5H\��9���HGV����&HQWUDO
(XURSH�DIWHU�WKH�)DOO�RI�WKH�,URQ�&XUWDLQ��)UDQNIXUW��3HWHU
/DQJ��������
%XIRQ�� 0�� �����G��� 1DUDYQH�� NXOWXUQH� LQ� GUXÌEHQH
PHMH��$QQDOHV�����.RSHU��=JRGRYLQVNR�GUXÊWYR�]D�-XÌQR
3ULPRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXE�
OLNH�6ORYHQLMH�.RSHU����������
%XIRQ��0�������D���*HRSROLWLFDO�DQG�HWKQLF� WUDQVIRUPD�
WLRQV� LQ� WKH� XSSHU� $GULDWLF� EHWZHHQ� FRQIOLFWV� DQG� LQWH�
JUDWLRQ� SHUVSHFWLYHV�� $QQDOHV�� ���� .RSHU�� =JRGRYLQVNR
GUXÊWYR� ]D� -XÌQR� 3ULPRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR
VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�.RSHU����������
%XIRQ��0�� �����E���3URVWRUVNL� DVSHNWL�PDQMÊLQVNH�SURE�
OHPDWLNH� Y� OXáL� VORYHQVNHJD� VRFLDOQRJHRJUDIVNHJD� LQ
SROLWLáQRJHRJUDIVNHJD�SURXáHYDQMD��'HOD������/MXEOMDQD�
2GGHOHN�]D�JHRJUDILMR�)LOR]RIVNH�IDNXOWHWH����������
%XIRQ�� 0�� �����D��� %RUGHUV� DQG� ERUGHU� ODQGVFDSHV�� D
WKHRUHWLFDO�DVVHVVPHQW��,Q��.RWHU��0��LQ�+HIIQHU��.���HGV���
%RUGHUODQGV� RU� 7UDQVERUGHU� 5HJLRQV� �� *HRJUDSKLFDO�
6RFLDO� DQG�3ROLWLFDO� 3UREOHPV��2SROH�/RG]�� 6LOHVLDQ� ,Q�
VWLWXWH�LQ�2SROH�8QLYHUVLW\�RI�/RG]�������
%XIRQ��0�������E���/H� UHJLRQL� WUDQVIURQWDOLHUH�QHO�SURF�
HVVR�GL�XQLILFD]LRQH�HXURSHD�� ,Q�� %RQDYHUR�� 3�� LQ�'DQ�
VHUR��(���HGV����/
(XURSD�GHOOH�UHJLRQL�H�GHOOH�UHWL��7RULQR�
8WHW����������
%XIRQ�� 0�� �����F��� 1DWLRQDOLVP� DQG� JOREDOL]DWLRQ�� D
&HQWUDO� (XURSHDQ� SHUVSHFWLYH�� $QQDOHV�� ��� .RSHU�� =JR�
GRYLQVNR� GUXÊWYR� ]D� -XÌQR� 3ULPRUVNR� �� =QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�.RSHU�������
%XIRQ�� 0�� �����D��� 6ORYHQH� ,VWULD� DQG� LWV� QHLJKERXU�
KRRG��SUREOHPV�RI�VKDSLQJ�RI�VRFLDO�DQG�FXOWXUDO�VSDFHV�
,Q�� ÉPLWHN�� =�� LQ�0DUXÊLá�� 5�� �HGV����0(66� ��0HGLWHUUD�
QHDQ� (WKQRORJLFDO� 6XPPHU� 6FKRRO�� 9RO�� ��� /MXEOMDQD�
8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND� IDNXOWHWD�� 2GGHOHN� ]D
HWQRORJLMR�LQ�NXOWXUQR�DQWURSRORJLMR����������
%XIRQ��0�������E���(YURSVNL�PDQMÊLQVNL�MH]LNL�PHG�VWDQ�
GDUGL]DFLMR� LQ� QRYLPL� UD]YRMQLPL� SHUVSHNWLYDPL�� $QQD�
OHV�����.RSHU��=JRGRYLQVNR�GUXÊWYR�]D�-XÌQR�3ULPRUVNR��
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6ORYHQLMH
.RSHU����������

%XIRQ��0�� �������� $OSH� NRW� REPRáMH� NXOWXUQHJD�� GUXÌ�
EHQHJD� LQ� SROLWLáQHJD� VWLND�� 'HOD�� ���� /MXEOMDQD�� 2G�
GHOHN�]D�JHRJUDILMR�)LOR]RIVNH�IDNXOWHWH��������
%XIRQ�� 0�� �����D��� 3ROLWLáQRJHRJUDIVNH� SRGODJH� áH]�
PHMQH� NRPXQLNDFLMH� QD� REPRáMX� WURPHMH� PHG� 6ORYH�
QLMR�� ,WDOLMR� LQ� $YVWULMR�� *HRJUDIVNL� YHVWQLN� ������ /MXE�
OMDQD��=YH]D�JHRJUDIVNLK�GUXÊWHY�6ORYHQLMH��������
%XIRQ�� 0� �����E��� 7UDQVIRUPDWLRQV� HWKQLTXHV� HW� JHR�
SROLWLTXHV�HQ�$GULDWLTXH�VHSWHQWULRQDOH��HQWUH�FRQIOLFWV�HW
SHUVSHFWLYHV� G
LQWHJUDWLRQ�� ,Q�� 6DQJXLQ�� $�� /�� DQG� )RQ�
WDQHO��&���HGV����0DUH�QRVWUXP��G\QDPLTXHV�HW�PXWDWLRQV
JHRSROLWLTXHV� GH� OD� 0HGLWHUUDQHH�� 3DULV�� /
+DUPDWWDQ�
������
%XIRQ��0�� �����F���0HG� VRFLR�NXOWXUQR� SOXUDOQRVWMR� LQ
VRFLR�HNRQRPVNR� LQWHJUDFLMR�� SUREOHPL� LQ� SHUVSHNWLYH
PRGHOD��]GUXÌHQRVWL�Y� UD]OLáQRVWL��Y�]JRUQMHMDGUDQVNHP
NRQWDNWQHP�SURVWRUX�� ,Q��ÉWUXNHOM�� ,�� �HG����.XOWXUD�� LGHQ�
WLWHWD�LQ�MH]LN�Y�SURFHVLK�HYURSVNH�LQWHJUDFLMH��/MXEOMDQD�
'UXÊWYR�]D�XSRUDEQR�MH]LNRVORYMH�6ORYHQLMH����������
%XIRQ�� 0�� �����D��� *HRJUDILMD� REPHMQRVWL�� áH]PHMQH
UHJLMH�LQ�REOLNH�áH]PHMQH�SRYH]DQRVWL��*HRJUDIVNL�YHVW�
QLN�� ������ /MXEOMDQD�� =YH]D� JHRJUDIVNLK� GUXÊWHY� 6ORYH�
QLMH�������
%XIRQ��0�������E���)URP�JHRSROLWLFV�WR�SROLWLFDO�JHRJUD�
SK\�� WKH� QHZ� (XURSHDQ� FKDOOHQJH�� ,Q�� $QWRQVLFK�� 0��
.RORVVRY��9�� DQG�3DJQLQL��0�� 3�� �HGV��� (XURSH�EHWZHHQ
3ROLWLFDO�*HRJUDSK\�DQG�*HRSROLWLFV��2Q�WKH�&HQWHQDU\
RI� 5DW]HO
V� 3ROLWLVFKH�*HRJUDSKLH�� 5RPD�� 6RFLHWj� *HR�
JUDILFD�,WDOLDQD����������
%XIRQ�� 0�� �����F��� 3ROLWLáQRJHRJUDIVNH� SRGODJH� ]D
REOLNRYDQMH� LQ� SUHREOLNRYDQMH�*RULÊNH� WHU� QMHQLK� GUXÌ�
EHQLK� LQ� SURVWRUVNLK� YH]L�� ,Q�� ÉWUXNHOM�� ,�� �HG���� *RULÊND
SRNUDMLQD��RE������ OHWQLFL�SUYH�SLVQH�RPHPEH�6RONDQD
LQ�*RULFH�Y�OLVWLQL�FHVDUMD�2WRQD�,,,��1RYD�*RULFD��)RUXP
]D�*RULÊNR��������
%XIRQ�� 0�� �����G��� 2EOLNRYDQMH� áH]PHMQLK� YH]L� QD
WURPHML� PHG� 6ORYHQLMR�� +UYDÊNR� LQ� ,WDOLMR� Y� ,VWUL�� 'HOD�
���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH� IDNXO�
WHWH��������
%XIRQ�� 0�� �������� &RQILQL�� LGHQWLWj� HG� LQWHJUD]LRQH�
QXRYH�SURVSHWWLYH�SHU�O
$OWR�$GULDWLFR��7ULHVWH��6/25,�
%XIRQ��0���0LQJKL�� -�� �������� 7KH�8SSHU� $GULDWLF� ERU�
GHUODQG�� IURP� FRQIOLFW� WR� KDUPRQ\�� *HR-RXUQDO�� �����
'RUGUHFKW� �� %RVWRQ� �� /RQGRQ�� .OXZHU� $FDGHPLF� 3XE�
OLVKHUV����������
ÝHUQH��$����������*HRJUDSKLF�RSHQQHVV�WR�WUDQVSRUW�DQG
WKH� WUDQVLW� FKDUDFWHU� RI� 6ORYHQLD�� ,Q�� 6ORYHQLD� �� *HR�
JUDSKLF� $VSHFWV� RI� D� 1HZ� ,QGHSHQGHQW� (XURSHDQ� 1D�
WLRQ��/MXEOMDQD��7KH�$VVRFLDWLRQ�RI�WKH�*HRJUDSKLFDO�6R�
FLHWLHV�RI�6ORYHQLD��������
ÝHUQH�� $��� 3HOF�� 6�� �������� 3URPHWQR� JHRJUDIVNL� YLGLNL
QRYH�GUÌDYQH�PHMH��,Q��3DN��0���HG����*HRJUDIVNL�DVSHNWL
REPHMQRVWL�LQ�UHJLRQDOQHJD�UD]YRMD��'HOD������/MXEOMDQD�
2GGHOHN�]D�JHRJUDILMR�)LOR]RIVNH�IDNXOWHWH����������
(6� ��������%RM� ]D�PHMH�� (QFLNORSHGLMD� 6ORYHQLMH�� /MXEO�
MDQD��0ODGLQVND�NQMLJD����������
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*DOWXQJ�� -�� �������� &RH[LVWHQFH� LQ� VSLWH� RI� ERUGHUV�� RQ
WKH�ERUGHUV�RI� WKH�PLQG"� ,Q��*DOOXVVHU��:��$�� �HG����3R�
OLWLFDO� %RXQGDULHV� DQG� &RH[LVWHQFH�� %HUQH�� 3HWHU� /DQJ�
�����
*DPV��,�� ��������/DQGVFDSH�HFRORJLFDO�VWUXFWXUH�RI�6OR�
YHQLD� DQG� LWV� SRVLWLRQ� LQ� (XURSH�� ,Q�� 6ORYHQLD� �� *HR�
JUDSKLF� $VSHFWV� RI� D� 1HZ� ,QGHSHQGHQW� (XURSHDQ� 1D�
WLRQ��/MXEOMDQD��7KH�$VVRFLDWLRQ�RI�WKH�*HRJUDSKLFDO�6R�
FLHWLHV�RI�6ORYHQLD�������
*HQRULR�� 5�� �������� *HRSROLWLFDO� GLPHQVLRQ� RI� 6ORYH�
QLDQ� HPLJUDWLRQ� DURXQG� WKH� ZRUOG�� *HR-RXUQDO� �����
'RUGUHFKW� �� %RVWRQ� �� /RQGRQ�� .OXZHU� $FDGHPLF� 3XE�
OLVKHUV����������
*RVDU��$�������D���1DURGQRVWL�6ORYHQLMH���VSUHPLQMDQMH
HWQLáQH� SRGREH� Y� 6UHGQML� (YURSL�� ,Q�� *RVDU�� $�� �HG���
*HRJUDILMD� LQ� QDURGQRVWL�� *HRJUDSKLFD� 6ORYHQLFD�� ���
/MXEOMDQD�� ,QÊWLWXW� ]D� JHRJUDILMR� 8QLYHU]H� (GYDUGD� .DU�
GHOMD��������
*RVDU��$�� �����E��� 6RGREQL�SRJOHG�QD� SUHNRPHMQR� VR�
GHORYDQMH� QD� REPRáMX� LWDOLMDQVNR�DYVWULMVNR�VORYHQVNH
WURPHMH��,Q��3DN��0���HG����*HRJUDIVNL�DVSHNWL�REPHMQRVWL
LQ� UHJLRQDOQHJD� UD]YRMD�� 'HOD�� ���� /MXEOMDQD�� 2GGHOHN
]D�JHRJUDILMR�)LOR]RIVNH�IDNXOWHWH��������
*RVDU�� $��� .OHPHQÞLÞ�� 9�� �������� &XUUHQW� SUREOHPV� RI
ERUGHU� UHJLRQV� DORQJ� WKH� 6ORYHQH�&URDWLDQ� ERUGHU�� ,Q�
*DOOXVVHU��:��$���HG����3ROLWLFDO�%RXQGDULHV�DQG�&RH[LV�
WHQFH��%HUQH��3HWHU�/DQJ��������
.OHPHQÞLÜ��0����������1RYLMD�KLVWRULMVNR�JHRJUDIVND�RV�
QRYLFD� MXJRVODYHQVNLK� L]YDQVNLK� L� XQXWUDQMLK� JUDQLFD� V
SRVHEQLP� RVYUWRP� QD� KUYDWVNH� JUDQLFH�� ,Q�� 3ROLWLáNR�
JHRJUDIVND� L�GHPRJUDIVND�SLWDQMD�+UYDWVNH��3RVHEQD� L]�
GDQMD�� ��� =DJUHE�� 6DYH]� JHRJUDIVNLK� GUXÊWDYD�+UYDWVNH�
��������
.OHPHQÞLÞ�� 0�� �������� 'UXÌEHQRJRVSRGDUVNL� UD]YRM
REPHMQLK� REPRáLM� Y� 6ORYHQLML�� ,Q�� 3DN�� 0�� �HG���� *HR�
JUDIVNL�DVSHNWL�REPHMQRVWL� LQ� UHJLRQDOQHJD� UD]YRMD��'H�
OD�� ���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH� ID�
NXOWHWH����������
.OHPHQÞLÞ�� 9�� �������� 'UÌDYQD� PHMD� QD� REPRáMX� 65
6ORYHQLMH� LQ� REPHMQD� REPRáMD� NRW� QRY� JHRJUDIVNL� IH�
QRPHQ�� 5HYLMD� ]D� QDURGQRVWQD� YSUDÊDQMD�� 5D]SUDYH� LQ
JUDGLYR�� ���� /MXEOMDQD�� ,QÊWLWXW� ]D� QDURGQRVWQD� YSUD�
ÊDQMD��������
.OHPHQÞLÞ�� 9�� �������� 'LH� 'HXWVFKH� LQ� GHU� 6WDWLVW� GHV
MXJRVODZLVFKHQ� 6ORZHQLD� ]ZLVFKHQ� GHQ� EHLGHQ� :HOW�
NULHJHQ��*HVFKLFKWH�GHU�'HXWVFKH�LP�%HUHLFK�GHV�KHXWL�
JHQ� 6ORZHQLHQ� ����������� 6FKLIWHQUHLFKH� GHV� 2VWHU�
UHLFKLVFKHQ� 2VW�� XQG� 6XHGRVWHXURSD� ,QVWLWXWV�� ���
0�QFKHQ����������
.OHPHQÞLÞ�� 9�� �������� 6RGREQL� UHJLRQDOQL� SUREOHPL
PDGÌDUVNH� LQ� LWDOLMDQVNH� QDURGQRVWL� Y� SURFHVLK� GUXÌ�
EHQR�HNRQRPVNH� SUHREUD]EH�� 5HYLMD� ]D� QDURGQRVWQD
YSUDÊDQMD��5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD��,QÊWLWXW�]D
QDURGQRVWQD�YSUDÊDQMD��������
.OHPHQÞLÞ��9����������3UHNPXUMH�NRW�REPHMQR�SHULIHUQR
REPRáMH�� 9�� *HRJUDIVND� SUREOHPDWLND� VHYHURY]KRGQH

6ORYHQLMH�� 'HOD�� ��� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR
)LOR]RIVNH�IDNXOWHWH����������
.OHPHQÞLÞ��9�� �����D���*HRSROLWLáQL� SRORÌDM� WHU� WHRUHW�
VNL� LQ�PHWRGRORÊNL� SRL]NXV� RSUHGHOLWYH� WLSRY� REPHMQLK
REPRáLM� QD� SULPHUX� 6ORYHQLMH�� ,Q�� 3DN�� 0�� �HG���� *HR�
JUDIVNL�DVSHNWL�REPHMQRVWL� LQ� UHJLRQDOQHJD� UD]YRMD��'H�
OD�� ���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH� ID�
NXOWHWH�������
.OHPHQÞLÞ��9�� �����E���1DURGQH�PDQMÊLQH� NRW� HOHPHQW
GHPRJUDIVNH�LQ�SURVWRUVNH�VWYDUQRVWL�Y�DOSVNR�MDGUDQVNR�
SDQRQVNHP� SURVWRUX�� ,Q�� *RVDU�� $�� �HG���� *HRJUDILMD� LQ
QDURGQRVWL�� *HRJUDSKLFD� 6ORYHQLFD�� ���� /MXEOMDQD�� ,Q�
ÊWLWXW�]D�JHRJUDILMR�8QLYHU]H�(GYDUGD�.DUGHOMD��������
.OHPHQÞLÞ�� 9�� �������� 5D]YRM� LQ� SRORÌDM� VORYHQVNH
PDQMÊLQH� Y� .DQDOVNL� GROLQL� Y� OXáL� HYURSVNH� LQWHJUDFLMH�
,Q��ÉXPL��,��DQG�9HQRVL��6���HGV����9HáMH]LáQRVW�QD�HYURS�
VNLK�PHMDK� �� SULPHU� .DQDOVNH� GROLQH�� .DQDOVND� GROLQD�
6/25,��������
.OHPHQÞLÞ��9���%XIRQ��0����������*HRJUDSKLF�SUREOHPV
RI�IURQWLHU�UHJLRQV��WKH�FDVH�RI�WKH�,WDOR�<XJRVODY�ERUGHU
ODQGVFDSH�� ,Q�� 5XPOH\�� '�� LQ� 0LQJKL�� -�� 9�� �HGV���� 7KH
*HRJUDSK\� RI� %RUGHU� /DQGVFDSHV�� /RQGRQ�� 5RXWOHGJH�
�������
.OHPHQÞLÞ�� 9��� %XIRQ��0�� ��������&XOWXUDO� HOHPHQWV� RI
LQWHJUDWLRQ� DQG� WUDQVIRUPDWLRQ� RI� ERUGHU� UHJLRQV� �� WKH
FDVH� RI� 6ORYHQLD�� 3ROLWLFDO� *HRJUDSK\�� ������ 2[IRUG�
%XWWHUZRUWK���+HLQHPDQQ��������
.OHPHQÞLÞ��9���*HQRULR��5�� �������� 7KH� QHZ� VWDWH� 6OR�
YHQLD�DQG�LWV�IXQFWLRQ�ZLWKLQ�WKH�IUDPH�RI�(XURSH��*HR�
-RXUQDO� ������ 'RUGUHFKW� �� %RVWRQ� �� /RQGRQ�� .OXZHU
$FDGHPLF�3XEOLVKHUV����������
0HGLFD�� .�� �������� 6RFLDOQR� GHPRJUDIVNH� ]QDáLOQRVWL
VORYHQVNH� ,VWUH� SR� OHWX� ������ 5HYLMD� ]D� QDURGQRVWQD
YSUDÊDQMD��5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD��,QÊWLWXW�]D
QDURGQRVWQD�YSUDÊDQMD��������
0HGLFD�� .�� �������� 0HGLML� Y� REPHMQHP� SURVWRUX�� ,Q�
0HGHWQLáQL�RGQRVL�Y�REPHMQHP�SURVWRUX�PHG�6ORYHQLMR
LQ� +UYDÊNR�� ,,�� GHO�� /MXEOMDQD�� ,QÊWLWXW� ]D� QDURGQRVWQD
YSUDÊDQMD�
0HLHU�� -�� �������� *UHQ]HQ� XQG� 5DXPIRUVFKXQJ� �� HLQH
3UREOHPVNL]]H�� 6WDDWVJUHQ]HQ� XQG� (LQIOXVV� DXI� 5DXP�
VWUXNWXUHQ�XQG�9HUKDOWHQVPXVWHU��,�7HLO���*UHQ]HQ�LQ�(X�
URSD���%HLUHXWK�������
0HMDN��5����������àH]PHMQL�VWLNL�SUHELYDOFHY�/HQGDYH�V
VRVHGQMR�0DGÌDUVNR�� 5HYLMD� ]D� QDURGQRVWQD� YSUDÊDQMD�
5D]SUDYH� LQ� JUDGLYR� ���� /MXEOMDQD�� ,QÊWLWXW� ]D� QDURG�
QRVWQD�YSUDÊDQMD��������
0HMDN�� 5�� �������� 0HGáDVRYQD� SULPHUMDOQD� DQDOL]D
áH]PHMQLK� VWLNRY� LQ� SHUFHSFLM� SUHELYDOFHY� 0RQRÊWUD� R
0DGÌDUVNL�LQ�6ORYHQLML��5HYLMD�]D�QDURGQRVWQD�YSUDÊDQMD�
5D]SUDYH� LQ� JUDGLYR�� ���� /MXEOMDQD�� ,QÊWLWXW� ]D� QDURG�
QRVWQD�YSUDÊDQMD���������
0LQJKL��-��9����������)URP�FRQIOLFW�WR�KDUPRQ\�LQ�ERUGHU
ODQGVFDSHV�� ,Q�� 5XPOH\��'�� LQ�0LQJKL�� -�� 9�� �HGV���� 7KH
*HRJUDSK\� RI� %RUGHU� /DQGVFDSHV�� /RQGRQ�� 5RXWOHGJH�
������
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0LQJKL�� -�� 9�� �������� 7KH� LPSDFW� RI� 6ORYHQLDQ� LQGH�
SHQGHQFH� RQ� WKH� ,WDOR�6ORYHQH� ERUGHUODQG�� DQ� DVVHVV�
PHQW�RI� WKH� ILUVW� WKUHH�\HDUV�� ,Q��*DOOXVVHU��:��$�� �HG���
3ROLWLFDO� %RXQGDULHV� DQG� &RH[LVWHQFH�� %HUQH�� 3HWHU
/DQJ��������
0RULWVFK�� $�� �������� 'HU� 3URFHVV� GHU� 1DWLRQDOHQ� 'LI�
IHUHQ]LHUXQJ�LQ�GHU�5HJLRQ�'UHLODHQGHUHFN�ELV�������,Q�
ÉXPL�� ,�� LQ�9HQRVL�� 6�� �HGV����9HáMH]LáQRVW�QD� HYURSVNLK
PHMDK� �� SULPHU� .DQDOVNH� GROLQH�� .DQDOVND� GROLQD�
6/25,��������
0RULWVFK��$���=LPPHUPDQQ��)��HW�DO����������,QQRYDWLYHV
7RXULVPXV�%DXVWHLQ�.RQ]HSW� LP� 'UHLODHQGHUHFN� ,WDOLHQ�
6ORZHQLHQ��2HVWHUUHLFK��WLSNRSLV���.ODJHQIXUW�*UD]�
2ODV�� /��� .HUW�� %�� �������� 9SOLY� GUÌDYQLK� PHMD� QD
GUXÌEHQRJHRJUDIVNL� UD]YRM�3UHNPXUMD�� ,Q��3DN��0�� �HG���
*HRJUDIVNL� DVSHNWL� REPHMQRVWL� LQ� UHJLRQDOQHJD� UD]YRMD�
'HOD�� ���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH
IDNXOWHWH����������
3DN�� 0�� �������� 1HNDWHUL� HOHPHQWL� SRYH]RYDQMD
6ORYHQLMH�V�VRVHGQMLPL�GUÌDYDPL��,Q��3DN��0���HG����*HR�
JUDIVNL�DVSHNWL�REPHMQRVWL� LQ� UHJLRQDOQHJD� UD]YRMD��'H�
OD�� ���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH� ID�
NXOWHWH��������
3HUNR�� '�� �������� 6ORYHQLMD� QD� VWLNX� YHOLNLK� HYURSVNLK
SRNUDMLQVNLK�HQRW��7UDGLWLRQHV������/MXEOMDQD��6ORYHQVND
DNDGHPLMD�]QDQRVWL�LQ�XPHWQRVWL��������
5DYEDU��0�� 3RÉHÇ��0���=XSDQÞLÞ�� -��	�0�� ÆSHV� �������
%RUGHU�$UHDV� LQ� 6ORYHQLD�$ORQJ� WKH� 6ORYHQLDQ�&URDWLDQ
%RUGHU��,Q��1RYH�PRÌQRVWL�SRGHÌHOMD��*HRJUDSKLFD�6OR�
YHQLFD�����/MXEOMDQD��,QÊWLWXW�]D�JHRJUDILMR�8QLYHU]H�(G�
YDUGD�.DUGHOMD�������
5HSROXVN��3����������1DUHáMD��*HRJUDIVNL�DWODV�6ORYHQLMH�
/MXEOMDQD��'=6����������
5HSROXVN�� 3�� �������� 2SUHGHOLWHY� REPHMQHJD� REPRáMD
PHG�6ORYHQLMR�LQ�+UYDÊNR�WHU�QHNDWHUH�QMHJRYH�JHRJUDI�
VNH� ]QDáLOQRVWL�� àH]PHMQL� VWLNL� LQ� áH]PHMQD� SRWRYDQMD�
,Q��0HGHWQLáQL�RGQRVL�Y�REPHMQHP�SURVWRUX�PHG�6ORYH�

QLMR�LQ�+UYDÊNR��,,��GHO��/MXEOMDQD��,QÊWLWXW�]D�QDURGQRVW�
QD�YSUDÊDQMD�
6,6���7KH�6ORYHQLDQ�,QVWLWXWH�IRU�6WDWLVWLFV��=DYRG�]D�6WD�
WLVWLNR�5HSXEOLNH�6ORYHQLMH��/MXEOMDQD�
6WHLQHU��0��6WXUQ��'���	�5��:HQGQHU���������,QWHJUDWLRQ
XHEHU� *UHQ]HQ�� .RRSHUDWLRQVSRWHQWLDOH� LP� 6WHLULVFK�
6ORZHQLVFKHQ� *UHQ]ODQG�� ,Q�� 3DN��0�� �HG���� *HRJUDIVNL
DVSHNWL� REPHMQRVWL� LQ� UHJLRQDOQHJD� UD]YRMD�� 'HOD�� ���
/MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH� IDNXOWHWH�
��������
6WHLQLFNH�� (�� �������� 'LH� +XPDQJHRJUDSKLVFKH� 'LIIHU�
HQ]LHUXQJ� GHV� .DQDOWDOV� ,QQHUKDOE� GHU� 0RQWDJQD� )ULX�
ODQD�� ,Q��ÉXPL�� ,��DQG�9HQRVL��6�� �HGV����9HáMH]LáQRVW�QD
HYURSVNLK� PHMDK� �� SULPHU� .DQDOVNH� GROLQH�� .DQDOVND
GROLQD��6/25,����������
6WHLQLFNH�� (�� �������� (WKQR�SROLWLFDO� SUREOHPV� DW� WKH
$XVWULDQ�,WDOLDQ� ERUGHU�� ,Q�� .RWHU�� 0�� DQG� +HIIQHU�� .�
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