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UHJXODWLRQ�RI�VRFLHW\��,Q�VRFLHWLHV�WKDW�DUH�RUJDQL]HG�RQ�D
GHPRFUDWLF� EDVLV� DQG� WKDW� DUH� YHU\� VHQVLWLYH� WR� WKH
FKDQJHV� LQ�SXEOLF�RSLQLRQ��PDVV�PHGLD�KDYH�DPSOLILHG
WKH�VR�FDOOHG�VLOHQW�UHYROXWLRQ��7KH�6WDWH�PRQRSRO\�RYHU
FULPLQDO�MXVWLFH�KDV�EHHQ�VXEMHFW�WR�PDUNHG�HURVLRQ�XQ�
GHU�WKH�QHHGV�DQG�SUHVVXUHV�FRPLQJ�IURP�VRFLHW\�

7KH�WULDO�KDV�ORVW� LWV�ROG�EDODQFLQJ� IXQFWLRQ�RI� UHVWR�
UDWLRQ�RI�WKH�EURNHQ�RUGHU��7KH�SUHVVXUH�RI�YLFWLPV
DVVR�
FLDWLRQV� KDV� ZHDNHQHG� PDQ\� DUHDV� RI� WKH� HFRQRPLFDO
DQG�SROLWLFDO�ZRUOG�WKDW�HQMR\HG�ZLGH�PDUJLQV�RI� LPSX�
QLW\��7KH�YLFWLPV
QHHG�IRU�MXVWLFH��VXSSRUWHG�E\�WKH�PRUH
HIIHFWLYH� UROH� RI� WKH�PDJLVWUDF\� �OHVV� ERXQG� WR� SROLWLFDO
SRZHU��� FDXVHG� D� UHGHILQLWLRQ� RI� WKH� IXQFWLRQV� RI� WKH
FULPLQDO� WULDO�� 7KH� WKHPH� RI� FULPLQDO� UHVSRQVLELOLW\�� VR
LPSRUWDQW�IRU�WKH�MXULVWV�RI�WKH�SDVW��KDV�EHHQ�VXSSODQWHG
E\�WKH�QHFHVVLW\�WR�FRQYLFW�DW�DQ\�FRVW�

,Q�IDFW��DFFRUGLQJ�WR�WKLV�QHZ�FRQFHSW�RI�MXVWLFH��WKH
YLFWLP�H[SHFWV� IURP�FULPLQDO� ODZ�DQ� LQVWUXPHQW�RI� VLP�
SOLILFDWLRQ� DQG� FRQYLFWLRQ� D� SULRUL�� 7KHVH� H[SHFWDWLRQV
DUH�RIWHQ�PHW�E\� WKH�RSSRUWXQLVWLF�KHOS�RI�PDVV�PHGLD�
$V� D� FRQVHTXHQFH�� WKH� SXEOLF� GHFODUDWLRQ� RI� EODPH� UH�
SODFHV� WKH� YHULILFDWLRQ� RI� WKDW� EODPH�� 7KH� WKUHVKROG� RI
GHYLDQF\� KDV� EHFRPH� ORZHU� DQG� DW� WKH� VDPH� WLPH� WKH
ERUGHUOLQH�EHWZHHQ�QRUPDOLW\�DQG�GHYLDQFH�KDV�EHFRPH
PRUH�LQGLVWLQFW�

,Q�D�ZD\��WKH�DSSHDUDQFH�RI� WKH�YLFWLP�LQ�WKH�FULPL�
QDO�WULDO�LV�WKH�ILQDO�SRLQW�RI�D�MRXUQH\�WKDW�LQLWLDOO\�JDYH
WKH�YLFWLP�DQ�LQGLVWLQFW�DQG�VHHPLQJO\�QRQ�UHOHYDQW�UROH�
,I�WKH�ULVH�RI� WKH�6WDWHV�KDG�XQGHUVFRUHG�WKH�UROH�RI�YLF�
WLPOHVV�FULPHV��SUHVHQW�GHPRFUDFLHV�KDYH�DPSOLILHG� WKH
LGHRORJLFDO�GLPHQVLRQ�RI� WKH�YLFWLP��5HVHDUFK� WKDW�FHQ�
WHUV�RQ� WKH�YLFWLP¤V� ILJXUH�DQG� UROH�RQ� WKH� VFHQH�RI� WKH
FULPLQDO� WULDO� KROGV�PXFK� SURPLVH� IRU� WKH� LQYHVWLJDWLRQ
RI� WKHPHV�DQG�SUREOHPV�RI�EURDGHU� VRFLDO�DQG�SROLWLFDO
GLPHQVLRQV�

5()(5(1&(6

&KDSPDQ��'����������/R�VWHUHRWLSR�GHO�FULPLQDOH��&RP�
SRQHQWL� LGHRORJLFKH� H� GL� FODVVH� QHOOD� GHILQL]LRQH� GHO
FULPLQH��7XULQ�
)ULHGPDQ�� /�� �������� &ULPH� DQG� 3XQLVKPHQW� LQ� $PHUL�
FDQ�+LVWRU\��1HZ�<RUN�
*DUDSRQ�� $��� 6DODV�� '�� �������� /D� UHSXEEOLFD� SHQDOH�
0DFHUDWD�
3RYROR��&����������6WHUHRWLSL�LPSUHFLVL��&ULPLQL�H�FULPL�
QDOL� GDOOH� VHQWHQ]H� GL� DOFXQL� WULEXQDOL� GHOOD� 7HUUDIHUPD
YHQHWD��6HFROL�;9,�;9,,,��9LFHQ]D�
:HLVVHU�� 0�� �������� &ULPLQDOLWj� H� UHSUHVVLRQH� QHO�
O¤(XURSD�PRGHUQD��%RORJQD�

)UDQFLV�7DVVDX[���5REHUW�0DWLMDÈLÝ���9ODGLPLU�.RYDßLÝ
�HGV����/2521��&52$7,(���81�*5$1'�&(175(�'(
352'8&7,21�'
$03+25(6���+8,/(�,675,(11(6�

�(5�,9(�6��3�&��0pPRLUHV�����%RUGHDX[�
(GLWLRQV�$XVRQLXV��������SS�����

7KH�OLEUDU\�RI�WKH�,VWUDQ�3HQLQVXOD��LQ�1RUWKHUQ�$GUL�
DWLF��KDV�DFTXLUHG�DQ�H[FHOOHQW�QHZ�PRQRJUDSK�IURP�WKH
LQWHUQDWLRQDO�WHDP�ZRUNLQJ�RQ�WKH�,VWUDQ�RLO�SURMHFW��7KLV
SURYLGHV�WKH�ERRN
V�FRQWHQWV�ZLWK�D�IUDPH�IRU�WKH�PXFK
EURDGHU� VSKHUHV� RI� LQWHUHVW� RI� QXPHURXV� FROODERUDWRUV�
SDUWLFXODUO\�WKH�WKUHH�SUHVHQWHG�DV�HGLWRUV��ZKR�DUH�DOVR
WKH� FR�DXWKRUV� RI� VHSDUDWH� FRQWULEXWLRQV� DERXW� /RURQ��

WKH�5RPDQ�VLWH�DORQJ�WKH�VHD�QRUWK�RI�3RUHá��3DUHQWLXP��
7KH�UHVHDUFK�KLVWRU\��WKH�JHRJUDSKLFDO�ORFXV�DQG�JHR�

ORJLFDO�SDVW�RI� WKH�VLWH� �SDUWLFXODUO\� WKH�ULVLQJ�VHD�VXUIDFH
RYHU�WKH�ODVW�WZR�PLOOHQQLD���WKH�GHVFULSWLRQ�RI�ZRUN�FDU�
ULHG�RXW�E\� WKH�PL[HG� LQWHUQDWLRQDO� WHDP�� WKH�HSLJUDSKLF
DQDO\VLV� RI�PRQXPHQWV� IURP� WKH� QHDU� YLFLQLW\�� WKH� GH�
VFULSWLRQ�RI�ILQH�PDWHULDO�HVSHFLDOO\�HDUWKHQ�DUWLIDFWV�IURP
D�/RURQ�NLOQ�DQG�D� VHULHV�RI� VWDPSV�� WKH� DQDO\VHV�RI� UH�
PDLQV�RI�DQLPDO�ERQHV�DQG�RI�PROOXVNV��DUH�MXVW�VRPH�RI
WKH� VXEMHFWV�GLVFXVVHG��7KH�ERRN� LV�GLYLGHG� LQWR���SDUWV
E\� LWV� HGLWRUV�� 7KH� JHRJUDSKLFDO� DQG� KLVWRULFDO� FRQWH[W�
([FDYDWLRQV�DW�/RURQ�LQ������������6PDOO�ILQGV��DQG�7KH
FRQWULEXWLRQ�RI�H[FDYDWLRQV��2I�SDUWLFXODU� YDOXH� DUH� WKH
V\VWHPDWLFDOO\�VWDWHG�FRQFOXVLRQV�LQ�3DUW����PRVW�QRWDEO\
WKH�FRPSDULVRQ�RI�DUFKDHRORJLFDO�DQG�KLVWRULFDO�VRXUFHV�

,Q� WKH� LQWURGXFWLRQ�� e�� )RXDFKH� SUHVHQWV� ,VWUD� IURP
WKH� JHRJUDSKLFDO� DQG� JHRORJLFDO� DVSHFWV� DQG� GHGLFDWHV
KLPVHOI�WR�WKH�/RURQ�VLWH
V�VXUURXQGLQJV��7KH�PRVW�RULJL�
QDO�FRQWULEXWLRQ�LQ�WKLV�UHVSHFW�LV�WKH�FDUHIXO�REVHUYDWLRQ
RI�PLQRU�SKHQRPHQD�LQ�WKH�QDUURZHVW�FRDVWDO�EHOW�RI�WKH
VWXGLHG� DUHD�� ZKHUH� KH� VXFFHHGHG� LQ� GLVWLQJXLVKLQJ
VRPH�DQFLHQW� HURVLRQV�RQ� WKH� URFNV� DQG� WKH� SLHUV� IURP
PRUH�UHFHQW�DFWLYLWLHV��DQG�ZDV�WKXV�DEOH�WR�HVWLPDWH�WKH
LQFUHDVH� LQ� WKH� VHD�OHYHO� RYHU� WKH� ODVW� ����� \HDUV�� ,Q
FRQWUDVW� WR� SUHYLRXVO\� KHOG� QRWLRQV�� WKLV� FKDQJH� KDV
EHHQ� UHODWLYHO\� VOLJKW�� IURP� ���� WR� ����P�� 7KH� UHVHDUFK
KLVWRU\� LV� GHVFULEHG� E\� 5��0DWLMDÊLß�� (DUO\� ZULWHUV� FRQ�
VSLFXRXVO\�IDLO�WR�PHQWLRQ�WKLV�VLWH��UHIHUULQJ�RQO\�WR�ILQGV
IURP�QHDUE\�SODFHV��àHUYDU��9DEULJD��7DU��)UDWD���,QWHUHVW
LQ�WKH�ILQGV�IURP�/RURQ�JUHZ�RQO\�WKDQNV�WR�WKH�DFWLYLWLHV
RI� WKH�7ULHVWH� DQWLTXDULDQV�� HVSHFLDOO\�3��.DQGOHU� LQ� WKH
PLG���WK� FHQWXU\�� 3DUWLFXODUO\� LQWHUHVWLQJ� DW� WKDW� WLPH
ZHUH� LQVFULSWLRQV�� LQFOXGLQJ� VWDPSV� RQ� EULFNV� DQG� DP�
SKRUDH��7KH�ILQGV�DQG�WKH�VLWH�KDYH�EHHQ�GHVFULEHG�E\�D
QXPEHU�RI�DUFKDHRORJLVWV��7K��0RPPVHQ��&��*UHJRUXWWL�
$��*QLUV��DQG��PRVW�UHFHQWO\��E\�$��'HJUDVVL���7KH�RSLQ�
LRQ�KDV� FRPH� WR� WKH� IRUH� WKDW�SULYDWH� NLOQV� IHOO� LQWR� WKH
KDQGV�RI�HPSHURUV��7KH�PRVW�LPSRUWDQW�DPRQJVW�WKH�SUL�
YDWH�RZQHUV�ZDV�VDLG� WR�EH�&DOYLD�&ULVSLQLOOD�ZKLOH� WKH
PRVW�VLJQLILFDQW�HFRQRPLF�DFWLYLW\�DW�WKDW�WLPH�ZDV�ROLYH
����������������������������������������������������������
�� /DWHO\�� WKH� QDPH� �/RUXQ�� KDV� EHHQ� LQFUHDVLQJO\� XVHG� LQ

&URDWLD�
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RLO�SURGXFWLRQ�DQG�H[SRUW��3DUWLFXODUO\� LPSRUWDQW� LQ� WKH
ILUVW�SDUW�RI� WKH�ERRN� LV�)��7DVVDX[
V�DQDO\VLV�RI� WKH�QX�
PHURXV� WHVWLPRQLDO� HSLJUDSKLF� PRQXPHQWV� IURP� WKH
VLWH
V� YLFLQLW\�� 7KH� LQWURGXFWRU\� FKDSWHUV� DUH� VXSSOH�
PHQWHG�E\�5��0DWLMDÊLß�ZLWK�D�VXUYH\�RI� WKH�SUHKLVWRULF
UHPDLQV�IURP�WKH�FRDVW��KLOOIRUWV�DQG�FDYHV��DQG�D�VXUYH\
RI�VWDPSV�RQ�/RURQ�EULFNV�

3ODFLQJ� WKH� /RURQ� VLWH� LQWR� WKH� EURDGHU� ,VWUDQ� DQG
0HGLWHUUDQHDQ� IUDPHZRUN��ZH�FDQQRW� DYRLG�FRPSDULQJ
LW� ZLWK� WKH� )DÌDQD�%ULMXQL� FRPSOH[�� RXU� &URDWLDQ� DQG
IRUHLJQ� FROOHDJXHV� VXFFHHGHG� LQ� LQGLFDWLQJ� HFRQRPLF
DQG� VRFLDO� OLQHV�RI� IRUFHV� WKDW� VKDSHG� WKH� LPDJH�RI� WKH
VLWHV�� 7KH� DXWKRUV� RI� WKH� PRQRJUDSK�� WRR�� FRXOG� QRW
DYRLG� FHUWDLQ� FRPSDULVRQV��2I� D� VSHFLDO� LQWHUHVW� LV� WKH
FRPSDULVRQ�RI� WKH� GHYHORSPHQW� RI� WKH�'UHVVHO� �%� DP�
SKRUD�IRUPV�DW�)DÌDQD�DQG�/RURQ��SUHVHQWHG�LQ�WKH�WKLUG
SDUW��6PDOO�ILQGV��LQ�DQ�H[WHQVLYH�DUWLFOH�E\�$OND�6WDUDF�
7KLV� SDUW� LV� TXLWH� FRPSUHKHQVLYH�� IRU� LWV� FRQWULEXWLRQV
LQFOXGH� QRW� RQO\� D� V\VWHPDWLF� VXUYH\� RI� WKH� ILQGV�� EXW
ZLWK�WKH�DLG�RI�YDULRXV�PDSV�LQGLFDWH� WKH�RULHQWDWLRQ�RI
YDULRXV�LPSRUW�DQG�H[SRUW�WUDGH�URXWHV���ZLWKRXW�OHDGLQJ
WKH�UHDGHU�DVWUD\�UHJDUGLQJ�ORFDO�HFRQRPLF�JHRJUDSK\��
DQG�WKXV�SUHVHQW�DQ�H[FHOOHQW�VXSSOHPHQW�UHJDUGLQJ�WKH
,VWUDQ�HFRQRP\�LQ�WKH�ILUVW�IHZ�FHQWXULHV�$'��7KH�H[FD�
YDWLRQV�ZHUH�DFWXDOO\�FRPSOHWHG�LQ�������EXW�WKH�PDWH�
ULDOV� ZHUH� SURFHVVHG� E\� WKH� DXWKRUV� XQWLO� ������ ZKLFK
PHDQV�WKDW�WKH�ODWHVW�IRUHLJQ�DQG�GRPHVWLF�ILQGLQJV�KDYH
EHHQ�WDNHQ�LQWR�DFFRXQW�

7KH� UHVHDUFKHUV�PHUHO\�EHJDQ� WR� H[FDYDWH� WKH�YLOOD�
ZKLFK�KDG� VWRRG�RQ� VRPH�����PHWHUV� DORQJ� WKH� FRDVW�
LWV� LQWHULRU�� WKHUHIRUH��UHPDLQV�WR�EH�UHVHDUFKHG��6SHFLDO
DWWHQWLRQ� VKRXOG�EH�SDLG� WR� WKH�HFRQRPLFDO� DQG�PDQX�
IDFWXULQJ�DFWLYLWLHV��HVSHFLDOO\�DUWLIDFWV�OLNH�ROLYH�RLO�DP�
SKRUDH�� VLJLOODWD� LQ� WKH� WLPHV� RI�$XJXVWXV� DQG�7LEHULXV�
SHUKDSV�HYHQ� WKH�SRWWHU\�RI� WKLQ�ZDOOV�DQG�EULFNV�EHDU�
LQJ� WKH� VWDPS� RI�&DOYLD� &ULVSLQLOOD��� ,Q� YLHZ� RI� WKH� UH�
WULHYHG�VPLWK
V�VWHOH��LW�LV�FOHDU�WKDW�WKLV�WUDGH�ZDV�D�VLJ�
QLILFDQW� HOHPHQW� RI� WKLV� SURGXFWLRQ� FHQWHU�� 7KH� DXWKRUV
EHOLHYH� WKDW� GXH� WR� WKH� ODFN� RI� FOD\� ORFDOO\�� LW�ZDV� LP�
SRUWHG� IURP� WKH�0LUQD�YDOOH\�DV�ZHOO� DV� IURP�'UDJRQMD
DQG�QRUWKHUQ�,VWUD��7KH�H[SRUW�DQG�LPSRUW�RI�WKHVH�PDWH�
ULDOV�OHG�WR�WKH�HVWDEOLVKPHQW�RI�D�ORFDO�HPSRULXP�DW�/R�
URQ��QRUWK�RI�3RUHá��9DULRXV�DFWLYLWLHV�GXULQJ�WKH��VW�DQG
�QG�FHQWXULHV�DUH�IDLUO\�H[SOLFLW��ZKLOH�WKH�HQVXLQJ�SHULRG
LV�VWLOO�VRPHZKDW�XQFOHDU��LW�LV�RQO\�GXULQJ�WKH��WK�FHQWXU\
WKDW�VOLJKW�HYLGHQFH�RI�WKH�H[SRUW�RI�'UHVVHO��%�DPSKR�
UDH�FDQ�EH�WUDFHG�DJDLQ�

7KH�VHWWOHPHQW�DW�/RURQ�ZDV�LQLWLDOO\�DVVRFLDWHG�ZLWK
WKH�QHZO\�IRUPHG�3RUHá�FRORQ\��QRWDEO\�ZLWK�WKH�FHQWX�
ULDWLRQ�RI�WKH�$JHU�RI�3DUHQWLXP��7KH�ILUVW�NQRZQ�VLJQLIL�
FDQW� /RURQ� SURSULHWRU�ZDV� 6LVHQQD� 6WDWLOLXV� 7DXUXV�� WKH
QDPH� WKDW� OLQNV� ,VWUDQ� SURSHUWLHV� ZLWK� WKH� SHRSOH� IURP
WKH�LPPHGLDWH�SUR[LPLW\�RI�WKH�LPSHULDO�FRXUW�LQ�5RPH�
,W�DSSHDUV�WKDW�KH�GLHG�DURXQG����$'��EHWZHHQ�WKH�DJHV
RI����DQG����� DQG�KDG� WKHUHIRUH�QRW� HQMR\HG� WKH� 3XFL�
QXP�ZLQH��ZKLFK�ZDV�VXSSRVHG�WR�SURYLGH�IRU��H[FHOOHQW

DQG� ODVWLQJ� KHDOWK�� DFFRUGLQJ� WR� )U�� 7�� ,Q� DGGLWLRQ� WR� D
QXPEHU�RI�RWKHU�SURSULHWRUV��WKH�VWDPSV�WKHQ�VRRQ�SRLQW
WR�WKH�GHFLVLYH�UROH�RI�&DOYLD�&ULVSLQLOOD��SURGXFHU�RI�,V�
WUDQ�ROLYH�RLO�DQG�PDJLVWUD�OLELGLQXP�1HURQLV��6RPH�EH�
OLHYH� WKDW� VKH� ZDV� IURP� 7HUJHVWH�� ZKLOH� )�� 7DVVDX[� ID�
YRXUV� WKH� SRVVLELOLW\� WKDW� VKH� ZDV� QDWLYH� WR� WKH� 3RUHá
DUHD��7KH�EULFNV�FDUU\LQJ�KHU�VWDPSV�DUH�LQ�DQ\�FDVH�QRW
UDUH� LQ�QRUWKHUQ� ,VWUD��KHU� UROH� LQ� WKH� QHZO\� GLVFRYHUHG
YLOOD�DW� ÉNRODULFH�E\� WKH�5LÌDQD� ULYHU� UHPDLQV� WR�EH�DV�
VHVVHG�� $URXQG� 'RPLWLDQ
V� WLPH�� KHU� SURSHUW\� IHOO� LQWR
WKH�HPSHURU
V�KDQGV�

,Q�WKH�HQG��WKH�HGLWRUV� WDFNOH�WKH�LQWHUHVWLQJ�WRSLF�RI
WKH� VLWH
V� IXWXUH�� ZKLFK� LQGLFDWHV� WKHLU� LQWHQWLRQ� WR� GH�
YRWH�IXUWKHU�WLPH�DQG�UHVRXUFHV�WR�WKH�VLWH��$�FDUHIXO�DQG
XS�WR�GDWH�ELEOLRJUDSK\�KDV�EHHQ�DGGHG�� WKRXJK�DQ� LQ�
GH[� LV� ODFNLQJ�� ,Q� WKH� WH[W�� WKH�H[SUHVVLRQ� HVSULW�JDXORLV
VWDQGV�RXW��D�YHU\� UDUH�SKHQRPHQRQ� LQ� VFLHQWLILF� OLWHUD�
WXUH� WKDW�ZH�DVVXPH�VKRXOG�EH�DVFULEHG� WR�)UDQFLV�7DV�
VDX[��7KH�WH[WV�DUH�IDU�IURP�HDV\��OHW�XV�DGG�WKDW�WKH�DUWL�
FOHV�DUH�ZULWWHQ�PDLQO\�LQ�)UHQFK�DQG�SDUWLDOO\�LQ�,WDOLDQ
DQG� WKDW� WKH� ERRN� LV� IXUQLVKHG�ZLWK� D� �WRR�� VKRUW� VXP�
PDU\� LQ�&URDWLDQ�� ,W� DSSHDUV� WKDW� WKH� 6ORYHQH� ODQJXDJH
FDXVHG�WKH�DXWKRUV�VRPH�WURXEOH���)RU�WKH�QRUWKHUQ�SDUW
RI� ,VWUD�� SURGXFWLRQ� E\� ORFDO� EULFN� PDNHUV� VKRXOG� EH

����������������������������������������������������������
�� (�J���WKH\�ZURWH������QXPHURVH�SHGLQH�VRQR�VWDWH�ULQYHQXWH�D Q�

FKH�D�-DQGDUMD�LQ�6ORYHQLD����� �%HUWRQFHOM�.XáDU�9����������1D�
NLW�L]�VWHNOD�LQ�-DQGDUMD��*ODV��XQG�%HUQVWHL QVFKPXFN������
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HYDOXDWHG�DQHZ��3��,WXUL�6DE���&��/DE��6HY���/��4��7KDO���
HVSHFLDOO\� WKH� UROH� RI� &DOYLD� &ULVSLQLOOD�� WKH� EULFN
VWDPSV��WRR��ZLOO�HQDEOH�WKH�GDWLQJ�RI�WKH�H[WUHPHO\�ULFK
VLWH�H[FDYDWHG� LQ������DW�ÉNRODULFH�E\� WKH�5LÌDQD� ULYHU
DQG�DORQJ�WKH�)ODYLDQ�URDG��DQG�RI� WKH�HTXDOO\�ULFK�VLWH
RI�*UDGLÊáH�QHDU�.UNDYáH��DORQJ�WKH�VDPH�URDG��,V�LW�SRV�
VLEOH�WKDW�9HVSDVLDQ
V�ORRW�IRXQG�LWV�ZD\�WR�,VWUD�DV�ZHOO"

0DWHM�ÈXSDQÞLÞ

&nVDU�&DUUHUDV�0RQIRUW���3HGUR�3DXOR�$��)XQDUL�
%5,7$11,$�<�(/�0(',7(55²1(2��(678',26

62%5(�(/�$%$67(&,0,(172�'(�$&(,7(�%e7,&2
<�$)5,&$12�(1�%5,7$11,$��&ROOHFWLx�,QVWUXPHQWD�
���%DUFHORQD��3XEOLFDFLRQV�8QLYHUVLGDG�GH�%DUFHORQD�

������SS����������JUDSKV��PDSV�DQG�WDEOHV�EODFN
DQG�ZKLWH

7KH�SUHVHQW�ZRUN�LV�WKH�IUXLW�RI�FR�RSHUDWLRQ�EHWZHHQ
WKH� WZR� DXWKRUV�� ZKR� KDYH� SUHSDUHG� LQGLYLGXDO�PRQR�
JUDSKV�RQ�WKH�WRSLF��3��)XQDUL��OHFWXUHU�DW�WKH�VWDWH�8QL�
YHUVLW\�RI�&DPSLQDV�LQ�6DR�3DXOR��%UD]LO��KDV�GHGLFDWHG
WKH�ODVW����\HDUV�WR�WKH�UHVHDUFK�RI�DPSKRUDH�'UHVVHO���
DQG� WKH� FRQVXPSWLRQ� RI� 6SDQLVK� ROLYHV� LQ� WKH� 5RPDQ

SURYLQFH�RI�%ULWDQQLD��+LV�UHVHDUFK�ZDV�SXEOLVKHG�DV�DQ
LQGHSHQGHQW�ZRUN�LQ�WKH�UHQRZQHG�%$5�7HPSXV�5HSD�
UDWXP�� %ULWLVK� 6HULHV� ����� ������ &�� &DUUHUDV�� DVVLVWDQW
SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�6RXWKDPSWRQ��KDV�UHFHQWO\
FRPSOHWHG�KLV�GRFWRUDO�VWXGLHV��EDVHG�RQ�VWXGLHV�RI�DP�
SKRUDO�PDWHULDOV� IRXQG� LQ�%ULWDLQ��KH�GHDOW�ZLWK�PDFUR�
HFRQRPLF� DQG� VSDWLDO� DQDO\VHV� RI� ORQJ�GLVWDQFH� WUDGH�
%RWK�DXWKRUV�KDYH�SXEOLVKHG�D�QXPEHU�RI� VKRUW� UHSRUWV
DQG�DUWLFOHV�DERXW�WKH�LPSRUW�DQG�FRQVXPSWLRQ�RI�6SDQ�
LVK� ROLYHV� DQG� ROLYH� RLO� LQ� 5RPDQ� %ULWDQQLD�� DQG� KDYH
RIIHUHG�QXPHURXV� LQWHUSUHWDWLRQV�RI� WKH�HFRQRP\��FRP�
PHUFLDO� H[FKDQJH� DQG� FXOWXUDO� IDFWRUV� LQ� FRQQHFWLRQ
ZLWK�WKH�ROLYH�RLO�WUDGH�LQ�WKDW�SHULRG�

)LUVW� RI� DOO�� WKHLU� MRLQW�ZRUN� LQFOXGHV� D� FROOHFWLRQ� RI
DPSKRUDH� VWDPSV�� JUDIILWL� DQG� RWKHU� LQVFULSWLRQV� IRXQG
RQ�WKH�DQDO\VHG�PDWHULDOV��$V�VXFK��LW�DOORZV�D�WKRURXJK
LQVLJKW� LQWR�WKHVH�DUFKDHRORJLFDO�VRXUFHV�XS� WR� WKH�\HDU
������7KH�DXWKRUV� VHW� WKHPVHOYHV� DQRWKHU��ZLGHU�� JRDO�
WR� SUHVHQW� WKHLU� ILQGLQJV� LQ� UHODWLRQ� WR� WKH� HFRQRPLFV�
GLHWDU\�FXOWXUDO�EDFNJURXQG��VHPLRWLFV��FLYLO�DQG�PLOLWDU\
OLIH�� WKH�DGRSWLRQ�RI�5RPDQ�KDELWV��DV�ZHOO�DV�RWKHU�DV�
SHFWV� HQFRXQWHUHG� GXULQJ� WKHLU� WKRURXJK� PXOWL�OD\HUHG
VWXG\�

$UFKDHRORJLFDO�HYLGHQFH�HQDEOHG�WKH�DXWKRUV�WR�SUH�
VHQW� WKH� FRPSOH[� DFWLYLWLHV� RI� WKH� FRPPHUFLDO� LQWHU�
FRXUVH�RI� WKH�5RPDQ�(PSLUH� LQ� WKH� SURYLQFH� RI� %ULWDQ�
QLD��%HVLGHV�D�QDUURZ�HFRQRPLF�LQWHUSUHWDWLRQ��RWKHU�SD�
UDPHWHUV� ZHUH� LQFOXGHG�� 7KHLU� LQWHUHVW� OD\� QRW� RQO\� LQ
FRPPHUFLDO�H[FKDQJH��EXW�DOVR�LQ�WKH�LQIOXHQFH�RI�YDUL�
RXV�JRRGV�DQG�UHODWLRQVKLSV�RQ�WKH�VRFLHW\�� LQGLYLGXDOV�
KDELWV�DQG�SXUSRVH�RI�H[FKDQJH�

$�UHPDUNDEOH�H[FKDQJH�QHWZRUN�NQLWWHG�LQ�D�XQLTXH
SROLWLFDO�HQWLW\�WKDW�ZRXOG�RQO\�EH�VXSSUHVVHG�E\�WKH�DG�
YHQW� RI� WKH� ODWH� 0LGGOH� $JHV�� UHVXOWHG� LQ� WKULYLQJ� DQG
FRPSOH[�FRPPHUFLDO�H[FKDQJHV�LQ�WKH�5RPDQ�(PSLUH��,W
VKRXOG� EH� QRWHG� WKDW� UHPDUNDEO\� LQWHQVLYH� FRPPHUFLDO
LQWHUFRXUVH� ZDV� RQH� RI� WKH� IRXQGDWLRQV� RI� WKH� DQFLHQW
HFRQRP\�DQG�DV�VXFK�LV�DFWXDOO\�WKH�EDVLV�IRU�WKH�XQGHU�
VWDQGLQJ�RI� WKH� ODWWHU�� 7KHVH�DUH� WKH� UHDVRQV�ZK\�D�GH�
WDLOHG�UHVHDUFK�RI�PDWHULDO�UHPDLQV�RI�DQFLHQW�FRPPHUFH
LV�PRUH�WKDQ�ZRUWKZKLOH��$QG�E\�DOO�PHDQV��LWV�YHU\�LP�
SRUWDQW�SDUW�LV�VKDUGV�RI�DPSKRUDH�XVHG�DV�WUDQVSRUW�YHV�
VHOV�

8QIRUWXQDWHO\�� IHZ� 5RPDQ� HFRQRPLF� GRFXPHQWV
VXFK�DV� LQYRLFHV�� UHFHLSWV��DQG�DFFRXQWDQF\�SDSHUV�DUH
NQRZQ�� :ULWWHQ� GRFXPHQWV� WKDW� KDYH� EHHQ� SUHVHUYHG
DUH�D�UDULW\��ZKLFK�DGGV�HYHQ�PRUH�YDOXH�WR�WKRVH�IRXQG
DW� WKH� 5RPDQ� PLOLWDU\� VLWH� RI� 9LQGRODQGD�� +RZHYHU�
RWKHU� DVSHFWV� RI� 5RPDQ� HFRQRPLFV� QHHG� WR� EH� UHFRQ�
VWUXFWHG�RQ�WKH�EDVLV�RI�PDWHULDO�UHPDLQV�DQG�HSLJUDSKLF
IUDJPHQWV� SUHVHUYHG� LQ� OLWHUDU\� VRXUFHV�� $V� D� FRQVH�
TXHQFH�� PDWHULDO� VRXUFHV� QHHG� WR� EH� VXEMHFWHG� WR� H[�
WUHPHO\� DFFXUDWH� SURFHVVHV� RI� VWDWLVWLFDO� FDOFXODWLRQV�
PHDVXUHPHQWV�� FRPSDULVRQV� DQG� TXDQWLILFDWLRQ�� ZKLFK
WR� D� FHUWDLQ� H[WHQW� HQDEOH� WKH� UHVHDUFKHU� WR� DFFHVV� WKH
ZLGHU� FRQWH[W�� 'HVSLWH� WKH� FRPSUHKHQVLYH� ZRUN� WKH\


