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XWD� �8QLYHUVLW\� ��� 'HFHPEULH� ������� 5RPDQLD�� SUH�
VHQWHG�D�ZRUN�PHWKRG�DQG� UHFHQW� UHVXOWV� LQ� WKH�SURMHFW
RI�UHFRQVWUXFWLQJ�WKH�DQFLHQW� WRZQ�&RORQLD�$XJXVWD�8O�
SLD�7UDLDQD�6DUPL]HJHWXVD�� ,Q�DGGLWLRQ�WR�WKH�YLUWXDO�UH�
DOLW\�ZHUH�DOVR�SDSHUV� UHJDUGLQJ� WKH� DSSOLFDWLRQ� RI�*,6
WRROV�� $� PRVW� LQWHUHVWLQJ� H[DPSOH� ZDV� WKH� SURMHFW� RI
(OHQL� 0DQW]RXUDQL� �8QLYHUVLW\� RI� $WKHQV�� DQG� FRO�
OHDJXHV��7KHLU�DQDO\VLV�LV�EDVHG�RQ�IX]]\�ORJLF��E\�ZKLFK
WKH\�SUHGLFW�QHZ�DUFKDHRORJLFDO� ORFDWLRQV�RQ�DQ� LVODQG
RI�WKH�ZHVWHUQ�&\FODGHV��)XUWKHU��ZH�VDZ�VRPH�SUDFWLFDO
VROXWLRQV� WR� DUFKDHRORJLFDO� GRFXPHQWDWLRQ� �-XDQ� %DU�
FHOR��8QLYHUVLWDW�$XWRQRPD�%DUFHORQD���'DPLHQ�*UHHQ
�%UXQHO�8QLYHUVLW\��SUHVHQWHG�DQ� LQQRYDWLYH� WRRO� IRU��'
UHFRQVWUXFWLRQ� RI� VWUXFWXUHV� GXULQJ� DUFKHRORJLFDO� H[FD�
YDWLRQV��7KH�DXWKRU�LV�RULJLQDOO\�D�FRPSXWHU�VFLHQWLVW�DQG
ZDV� VRPHZKDW� FULWLFDO� RI� FODVVLF� DUFKDHRORJLFDO� GRFX�
PHQWDWLRQ��$QG� ILQDOO\�� ,�PXVW�PHQWLRQ� WKH�SDSHUV�FRQ�
FHUQLQJ� DQDO\VLV� RI� DUWLIDFW� FROOHFWLRQV�� 7KH� HPSKDVLV
ZDV�PDLQO\�RQ�FODVVLI\LQJ�FHUDPLF�PDWHULDO�

7KH� VHFRQG� VHFWLRQ�ZDV�DOVR�TXLWH� EURDGO\� VHW�� 7KH
FRPPRQ�GHQRPLQDWRU�ZDV� DFTXLULQJ� DQG�PDQLSXODWLQJ
VSDWLDO� GDWD� E\� VDWHOOLWH� LGHQWLILFDWLRQ�� DHULDO� SKRWRJUD�
SK\�� FDUWRJUDSK\�� WHUUHVWULDO� PHDVXUHPHQW�� JHRSK\VLFDO
PHDVXUHPHQW�DQG�H[FDYDWLRQ��7KH�GDWD�ZDV� WKHQ�PRUH
RU�OHVV�VXFFHVVIXOO\�LQWHJUDWHG�LQ�*,6�DQG�DQDO\]HG��5H�
PRWH� LGHQWLILFDWLRQ� LV� VWLOO� XVHG� IRU� UHFRQVWUXFWLQJ� ODQG�
VFDSHV�FRQQHFWHG�WR�DFWXDO�DUFKDHRORJLFDO�FRQWH[WV��H�J�
.�� /DPEHUV� HW� DO�� ,QVWLWXW� IXHU� *HRGDHVLH� XQG� 3KRWR�
JUDPPHWULH�� 6ZLW]HUODQG�RU�0�� )RUWH� HW� DO�� ,VWLWXWR�8QL�
YHUVLWDULR�2ULHQWDOH� ���6RPH�SURMHFWV�RI�YLVXDOL]LQJ�JHR�
SK\VLFDO� PHDVXUHPHQWV� LQ� *,6� ZHUH� SUHVHQWHG� �H�J�� $�
6DUULV� HW� DO�� ,QVWLWXWH� IRU� 0HGLWHUUDQHDQ� 6WXGLHV�� &UHWH��
'DQD� -HQVHQ� RI� 6WDQIRUG� 8QLYHUVLW\� SUHVHQWHG� D� JRRG
VWXG\�RI�WUDQVKXPDQFH�LQ�QRUWKHUQ�&KLOH�ZLWK�WKH�KHOS�RI
DQ� DFFRPSOLVKHG� DOJRULWKP�� JHRJO\SKV� DQG� *,6�� 3LW
SURYHG� WKDW� ZH�PLJKW� DFKLHYH� H[FHSWLRQDO� UHVXOWV� ZLWK
UHODWLYHO\�VLPSOH�WRROV��EXW�D�FRUUHFW�DSSURDFK��7KH�3RO�
LVK�PHWKRG� RI� VXUYH\LQJ� WKH� URXWH� RI� WKH� IXWXUH�PRWRU�
ZD\� ZDV� SUHVHQWHG� E\� $JQLHV]ND� 'RODWRZVND� �$GDP
0LFNLHZLF]� 8QLYHUVLW\�� WRJHWKHU� ZLWK� $QGU]HM� 3ULQNH
�3R]QDQ� $UFKDHRORJLFDO�0XVHXP��� 7KH� SLORW� SURMHFW� RI
WKH�IXWXUH������NP�PRWRUZD\�ZDV�EDVHG�RQ�DHULDO�SKR�
WRJUDSK\� IURP� KHOLFRSWHUV�� 7KH� SRWHQWLDO� ORFDWLRQV� DUH
ILUVW� UHFRUGHG�DQG� WKH��IRXQGDWLRQV��DUH� VHW� IRU� ODWHU�H[�
FDYDWLRQ�

7KH� ODVW� RI� WKH� FRQIHUHQFH� VHFWLRQV� ZDV� WKH� PRVW
WRSLFDOO\�KRPRJHQRXV��,W�ZDV�GHYRWHG�WR�SUHVHQWLQJ�DQG
GLVFXVVLQJ� WKH� VROXWLRQV� DQG� TXHVWLRQV� RI� HVWDEOLVKLQJ�
SUHVHUYLQJ�� PDQLSXODWLQJ� DQG� VXEVHTXHQWO\� XVLQJ� WKH
GLJLWDO� KHULWDJH�� 6RPH� RI� WKH� FRQWULEXWLRQV� H[SODLQHG
PHWKRGV� RI� SUHVHQWLQJ� YDULRXV� DUFKDHRORJLFDO� GDWD� DQG
LQIRUPDWLRQ�RQ� WKH�JOREDO�QHWZRUN� �H�J��.�� )HUQLH��8QL�
YHUVLW\� RI� <RUN� HW� DO��� 7KH� WDVN� GHPDQGV� SURIRXQG
NQRZOHGJH�RI�DUFKDHRORJLFDO�REMHFWV�DQG�NQRZOHGJH�RI
WKH� SURSHUWLHV� DQG� FDSDFLWLHV� RI� PRGHUQ� LQIRUPDWLRQ
WHFKQRORJ\��$Q�LPSHUDWLYH�WKURXJK�DOO� WKH�YDULRXV�SUHV�

HQWDWLRQV�ZDV�WKH�QHHG�IRU�V\VWHPL]DWLRQ�DQG�VWDQGDUGL�
]DWLRQ�� 3KLOLS� &DUVOLOH� �1DWLRQDO� 0RQXPHQWV� 5HFRUGV
&HQWUH��8.��SRLQWHG�RXW�WKH�LVVXH�RI�QDPLQJ�SHULRGV��,W�LV
D� NQRZQ� IDFW� WKDW� WKH� JHRJUDSKLF� SRVLWLRQ� RIWHQ� GHWHU�
PLQHV� WKH� WLPH� VSDQ�� 7KXV� WKH� 5RPDQ� SHULRG� LV� GLIIHU�
HQWO\�XQGHUVWRRG�LQ�,WDO\�DV�RSSRVHG�WR�LQ�%ULWDLQ�

7KLV� \HDU¤V� FRQIHUHQFH� DJDLQ� VKRZHG� WKDW� WKH� WUHQG
LQ�FRPSXWHU�DQG�TXDQWLWDWLYH�PHWKRGV�LQ�DUFKDHRORJ\�LV
WR�PDNH� WKH�EHVW�SRVVLEOH�XVH� RI� LQIRUPDWLRQ� WHFKQROR�
JLHV�IRU�VROYLQJ�DUFKDHRORJLFDO�SUREOHPV�RQ�YDULRXV�OHY�
HOV��*,6�KDYH�EHHQ�IDLUO\�DGRSWHG�E\�DUFKDHRORJLVWV�DQG
WKHLU�XVH�KDV�EHFRPH�D�SUHURJDWLYH� IRU� VWXG\LQJ� VSDWLDO
UHODWLRQV� LQ� UHJLRQV� DV� ZHOO� DV� DW� LQGLYLGXDO� VLWHV�� 7KLV
\HDU� WKHUH� ZHUH� IHZHU� SDSHUV� RQ� WKH� WRSLF� RI� GRFX�
PHQWLQJ� DUFKDHRORJLFDO� H[FDYDWLRQV�� 7KH� HPSKDVLV�� DV
LQGLFDWHG�LQ�WKH�FRQIHUHQFH¤V�WLWOH��ZDV�PRUH�RQ�DUFKLY�
LQJ�DQG�WKH�YLVXDOL]DWLRQ�RI�DUFKDHRORJLFDO�KHULWDJH�

$QG� ILQDOO\� ,�ZRXOG� OLNH� WR�PHQWLRQ� WKDW� LQ�DGGLWLRQ
WR�WKH�IRUPDO�SDUW�RI�WKH�FRQIHUHQFH�ZH�KDG�D�ULFK�VRFLDO
SURJUDP�� 6XFK� PHHWLQJV� DUH� DOVR� QHFHVVDU\� IRU� HVWDE�
OLVKLQJ�QHZ�FRQQHFWLRQV�LQ�D�UHOD[HG�DWPRVSKHUH�

7KH� ODVW� GD\�ZH� KDG� D� VHVVLRQ� RI� &$$�PHPEHUV� DW
ZKLFK�ZH�DSSURYHG� WKH�FDQGLGDWXUH�RI�)ORUHQFH� IRU�RU�
JDQL]LQJ�WKH�XSFRPLQJ�FRQIHUHQFH�LQ�������7KH�RUJDQ�
L]HUV� RI� WKH� QH[W� PHHWLQJ�� ZKLFK� LV� VFKHGXOHG� WR� WDNH
SODFH�LQ�9LHQQD�EHWZHHQ����������$SULO�������SUHVHQWHG
WKH� SURJUHVV� RI� WKHLU� SUHSDUDWLRQV� �IXUWKHU� LQIRUPDWLRQ
FDQ� EH� REWDLQHG� DW� KWWS���ZZZ�DUFKDHRORJLH�ZLHQ�DW�
FDD�����FDD�����KWP��

&ODXGLR�3RYROR

$QQRXQFHPHQW�RI�WKH�LQWHUQDWLRQDO�VFLHQWLILF
FRQIHUHQFH��7+(�9,&7,0�,1�7+(�6&(1(�2)�7+(
&5,0,1$/�75,$/��)URP�YLFWLPOHVV�FULPHV�WR�WKH

DSSHDUDQFH�RI�WKH�YLFWLP�LQ�WKH�VRFLDO�DQG�SROLWLFDO
GHEDWH��.RSHU��2FWREHU������

,Q�2FWREHU� ����� WKH� LQWHUQDWLRQDO� VFLHQWLILF� FRQIHU�
HQFH� �7+(�9,&7,0� ,1�7+(�6&(1(�2)�7+(�&5,0,1$/
75,$/��)URP�YLFWLPOHVV�FULPHV�WR�WKH�DSSHDUDQFH�RI� WKH
YLFWLP�LQ�WKH�VRFLDO�DQG�SROLWLFDO�GHEDWH��ZLOO�WDNH�SODFH
LQ�.RSHU��7KH�5HSXEOLF�RI�6ORYHQLD���$W� WKH�FRQIHUHQFH�
RUJDQL]HG�E\� WKH�6FLHQWLILF� DQG�5HVHDUFK�&HQWHU�RI� WKH
5HSXEOLF�RI�6ORYHQLD��.RSHU�� WKH�)DFXOW\�RI�+XPDQLWLHV
.RSHU�� WKH� +LVWRULFDO� 6RFLHW\� RI� 3ULPRUVND�� .RSHU� DQG
WKH�'HSDUWPHQW� RI�+LVWRU\� RI� WKH�8QLYHUVLW\� RI� 9HQLFH�
VFLHQWLVWV�ZLWK�GLIIHUHQW�GLVFLSOLQDU\�EDFNJURXQGV�GHDOLQJ
ZLWK� WKH�PDLQ� FRQIHUHQFH� WRSLF� ZLOO� SDUWLFLSDWH�� +RZ�
HYHU�� WKH� SURIHVVLRQDOV�� IURP� 6ORYHQLD�� ,WDO\�� &URDWLD�
8QLWHG�6WDWHV��6SDLQ��$XVWULD�HWF�SDUWLFLSDWLQJ�DW� WKH� LQ�
WHUQDWLRQDO�PHHWLQJ��ZLOO�SXW�D�VSHFLDO�HPSKDVL]H�RQ�WKH
KLVWRU\� DV� ZHOO� DV� RQ� WKH� FXUUHQW� DQG� DFWXDO� HYHQWV
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GHDOLQJ�ZLWK� WKH� EURDG� DQG� FRPSOH[� LVVXH� RI� WULDOV�� ,Q
WKLV�UHJDUG��WKH�ODVW�WHQ�\HDUV�RI�%DONDQ�FRQIOLFWV��DQG�WKH
FXUUHQW� HYHQWV� LQ� $IJKDQLVWDQ�� ,UDT� DQG� LQ� WKH� 0LGGOH
(DVW� DUH� RI� HVSHFLDO� LQWHUHVW�� ,Q� WKH� IROORZLQJ� SDUW� ZH
VKDOO�LQWURGXFH�WKH�PDLQ�FRQIHUHQFH�KHDGZRUGV�DQG�WKH
FRPSOH[�QDWXUH�RI�WKH�GHDOLQJ�ZLWK�WKLV�WRSLF�

7KH�KLVWRU\�RI�WKH�FULPLQDO�WULDO�FDQ�EH�GHILQHG�DV�WKH
KLVWRU\� RI� D� SHUSHWXDOO\� DQG� YDULRXVO\� UHSHDWHG� WUDJHG\
ZKRVH�FKDUDFWHUV�SOD\HG�DQG�VWLOO�SOD\�D�UROH�WKDW�LV�FRQ�
VWDQWO\�PRGLILHG�XQGHU� WKH�SXVK�RI�YDULRXV�FDXVHV��7KLV
NLQG� RI� KLVWRU\� LV� REYLRXVO\� FRQQHFWHG� WR� WKH� EURDGHU
KLVWRU\�RI�FULPH�DQG�FULPLQDO� MXVWLFH�DQG� WR� WKH�FULWHULD
RI�SXQLVKPHQW�H[SHFWHG�DQG�DFFHSWHG�E\�VRFLHW\��9DUL�
RXVO\� VWXGLHG� DQG� LQWHUSUHWHG� E\� KLVWRULDQV� RI� ODZ� DQG
VFKRODUV�RI�VRFLDO�VFLHQFHV��DWWHQWLRQ�KDV�PDLQO\�IRFXVHG
RQ� WKRVH� SURWDJRQLVWV� ZKR� EHWWHU� OHQW� WKHPVHOYHV� WR
SRLQW� RXW� WKH� FORVH� UHODWLRQVKLSV� EHWZHHQ� OHJDO� LQVWLWX�
WLRQV�� GHYHORSHG� LQ� RUGHU� WR� GHILQH� DQG� UHSUHVV� WKH
FULPH��DQG�VRFLHW\�DW�ODUJH�

)URP�WKLV�SHUVSHFWLYH�� WKH� ILJXUH�RI� WKH�DFFXVHG�KDV
EHHQ�SODFHG�DW�WKH�FHQWHU�RI�VRFLDO�DQG�SROLWLFDO�LQWHUUH�
ODWLRQV�WKDW�KDYH�EHHQ�UHDOL]HG�LQ�VRPH�LPSRUWDQW�WRSLFV
IRU�WKH�KLVWRU\�RI�FULPH�DQG�RI�FULPLQDO�MXVWLFH��7KH�UHOD�
WLRQVKLSV�EHWZHHQ�MXGJH�DQG�DFFXVHG��EHWZHHQ� LQTXLVL�
WRULDO� SURFHGXUHV� DQG� SURFHGXUHV� EDVHG� RQ� WHVWLPRQ\�
EHWZHHQ�V\VWHP�RI�OHJDO�SURRIV�DQG�GLVFUHWLRQDU\�SRZHU
RI� WKH� MXGJH��KDYH�EHFRPH�SUHIHUUHG� ILHOGV�RI� UHVHDUFK�
OHDYLQJ�EHKLQG�RWKHU�SURWDJRQLVWV�DQG�WKHPHV�

7KH�FKRLFH�WR�IRFXV�RQ�WKH�YLFWLP�LV�QRW�RQO\�UHODWHG
WR� WKH� SUHYLRXV� REVHUYDWLRQV�� EXW� DOVR� WR� WKH� IDFW� WKDW�
SDUDGR[LFDOO\�� LW�ZDV� WKH� YHU\� DEVHQFH� RI� WKH� HVVHQWLDO
UROH� RI� WKH� YLFWLP� WKH� GHILQLQJ� FKDUDFWHULVWLF� RI� PDQ\
FULPHV� LQ� WKH� SDVW�� 7KH� YLFWLP�ZDV� DEVHQW� RU� SOD\HG� D
TXLWH�PDUJLQDO�UROH�DQG�UHPDLQHG�LQ�WKH�EDFNJURXQG�DV
WKH� LQTXLVLWRULDO�SURFHGXUH�DSSHDUHG� LQ� WKH�FODVVLFDO� OH�
JDO�GHEDWH�

3UHOLPLQDULO\�� LW� LV� QHFHVVDU\� WR� FRQVLGHU� WKDW� LQ� DO�
PRVW�DOO�FULPLQDO�FDVHV���DOVR�LQ�WKRVH�ZKHUH�WKH�YLFWLP
LV� UHFRJQL]DEOH�DQG�DFWLYH��� LW� LV� VRFLHW\�� ILUVW�DQG� IRUH�
PRVW�� WKDW� DFWV� DV� YLFWLP� DQG� DUUDQJHV� �LQ� WHUPV� RI� RU�
JDQL]DWLRQ� DQG� FRVWV�� UHSUHVVLYH� DQG� SUHYHQWLYH� PHDV�
XUHV� WRZDUG�EHKDYLRUV�GHILQHG�D� SULRUL�DV� IRUELGGHQ�E\
ODZ�� 7KH� FODVVLF� GLVWLQFWLRQ� EHWZHHQ� FLYLO� DQG� FULPLQDO
ODZ��HYHQ�LI� LW�KDV�EHHQ�DPELJXRXV� IRU�PDQ\�FHQWXULHV�
SUHYHQWV�XV� IURP�VHHLQJ� WKH� IUHHGRP�RI� LQLWLDWLYH� WKDW� D
SHUVRQ�KDG� WR� FDOO� IRU� SURFHHGLQJV� LQWHQGHG� WR� VROYH� D
SHUVRQDO�LQMXU\�FRPPLWWHG�E\�RWKHUV�

,Q�WKH�ODWH�0LGGOH�$JHV��WKH�LQFHSWLRQ�RI�LQTXLVLWRULDO
SURFHHGLQJV� PDGH� WKH� UROHV� RI� WKH� MXGJH� DQG� WKH� WULDO
DSSDUDWXV� ULVH� WR� SURPLQHQFH�� E\� HURGLQJ� ERWK� WKH� LP�
SRUWDQFH�RI� WKH� OHJDO� FURVV�H[DPLQDWLRQ�DQG� WKH�SURILOH
RI� WKH� YLFWLP�� 7KH� SODLQWLII� ZDV� TXLFNO\� VXSSODQWHG� E\
WKH�H[�RIILFLR� LQLWLDWLYH�SHUIRUPHG�E\� WKH� MXGJH�DFFRUG�
LQJ� WR� WKH� VRFLDO� DQG� SROLWLFDO� LPSRUWDQFH� RI� WKH� FRP�
PLWWHG�FULPH�

7KH�HYROXWLRQ�RI� WKH�(XURSHDQ�FULPLQDO� WULDO� �H[FHSW

IRU�(QJODQG��OHG�WR�WKH�FUHDWLRQ�RI�SXEOLF�RIILFLDOV� �VXFK
DV�LQ�)UDQFH�RU�LQ�9HQLFH��HQWUXVWHG�WR�GHIHQG�FRQVLGHU�
DEOH�LQWHUHVWV�RI�WKH�VWDWH��$�ZLGH�UDQJH�RI�FULPHV��ZKLFK
VRFLRORJLVWV� GHILQHG� DV� YLFWLPOHVV� FULPHV�� GHYHORSHG
DORQJ�ZLWK�WKHVH�WUDQVIRUPDWLRQV�

,Q�D�VRFLHW\�ZKHUH�WKH�ODZ�RI�PHQ�ZDV�VR�FORVHO\�LQ�
WHUWZLQHG�ZLWK� WKH� ODZ�RI�*RG�� WKH�GLVWLQFWLRQ�EHWZHHQ
FULPH�DQG�VLQ�ZDV�RIWHQ�YDJXH��QRW�RQO\�EHFDXVH�LW�ZDV
KDUG� WR�GLVWLQJXLVK� WKHP� LQ� WKH�FXOWXUH�RI� WKH� WLPH��EXW
DOVR�EHFDXVH�WKH�VHFXODU�MXVWLFH�VHW� LWVHOI�DV�GHIHQGHU�RI
UHOLJLRQ�� )LUVW� DQG� IRUHPRVW�� DPRQJ� YLFWLPOHVV� FULPHV�
RQH�UHFRJQL]HV�WKDW�WKRVH�FULPHV�SURVHFXWHG�E\�FOHULFDO
DQG�VHFXODU�FRXUWV��GLUHFWO\� WKUHDWHQHG� WKH� IXQGDPHQWDO
YDOXHV�RI�D�SDUWLFXODU�VRFLHW\��FULPHV�VXFK�DV�ZLWFKFUDIW�
KHUHV\��EODVSKHP\��RU�ELJDP\��

7KHVH�FULPHV�ZHUH�SHUFHLYHG�SDUWLFXODUO\�GDQJHURXV
WRZDUG�VRFLHW\�DQG�WKHLU�FRQGHPQDWLRQ�SUHVXSSRVHG�WKH
GHIHQVH� RI� WKH� VSHFLILF� LQWHUHVWV� RI� SUHGRPLQDQW� JURXSV
ZKRVH�FKDUDFWHULVWLFV�ZHUH�VWURQJO\�WKHRFUDWLF��7KLV�ZDV
DOVR�WKH�FDVH�LQ�$PHULFDQ�FRORQLHV��ZKHUHDV�LQ�(XURSH�
WKH�SUHGRPLQDQW�JURXSV�ZHUH�FKDUDFWHUL]HG�E\� WKH�DOOL�
DQFH�EHWZHHQ�WKURQH�DQG�DOWDU�

7KLV� SURFHVV� ODVWHG� IRU� D� ORQJ� WLPH� HYHQ� LI�� LQ� WKH
HDUO\� PRGHUQ� DJH�� LW� ZDV� VHULRXVO\� FKDOOHQJHG� E\� WKH
HPHUJHQFH�RI� VHFXODU�SRZHU� WKDW�FKDOOHQJHG� WKH�HFFOH�
VLDVWLFDO� GLUHFWLRQ� RI� IXQGDPHQWDO� LGHRORJLFDO� YDOXHV� RI
VRFLHW\��7KDW� LV�ZK\� VRPH�GLIIHUHQFHV�ZHUH� VLQJOHG�RXW
ZLWKLQ�WKH�FULPHV�ZLWK�SURIRXQG�UHOLJLRXV�FRQQRWDWLRQV�
WKHVH�GLIIHUHQFHV�XQGHUPLQHG�WKH�LGHRORJLFDO�IRXQGDWLRQ
WKDW�VR�QDUURZO\�ERXQG�WKH�FULPH�WR�VLQ��)RU�H[DPSOH��LQ
9HQLFH� GXULQJ� WKH� ILUVW� SDUW� RI� WKH� VL[WHHQWK� FHQWXU\�� D
GLVWLQFWLRQ� ZDV� PDGH� EHWZHHQ� KHUHWLFDO� DQG� QRQ�
KHUHWLFDO�VZHDUZRUGV��7KH� ODWWHU�ZHUH�SXW�XQGHU� WKH� MX�
ULVGLFWLRQ� RI� D� QHZ�PDJLVWUDF\�� WKH� (VHFXWRUL� FRQWUR� OD
%HVWHPPLD��OLWHUDOO\��MXGJHV�DJDLQVW�EODVSKHP\��

(G�0XLU��'DUNR�'DURYHF�DQG�&ODXGLR�3RYROR�WR�FKDLU�D
LQWHUQDWLRQDO�PHHWLQJ�7KH� ODQJXDJH�RI�YLROHQFH��.RSHU
��WK���WK�2FWREHU������
(G�0XLU��'DUNR�'DURYHF� LQ�&ODXGLR�3RYROR�Y�SUHGVHG�
VWYX�PHGQDURGQH� NRQIHUHQFH�*RYRULFD� QDVLOMD�� .RSHU�
�����������������
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7KHVH� NLQGV� RI� FULPHV� KDG� VWURQJ� V\PEROLF� YDOXHV
VLQFH�WKH\�WKUHDWHQHG�VRFLDO�VWDELOLW\�DQG��LQGLUHFWO\��WKH
RUGHU�RI�SRZHU��7KH�SXQLVKPHQWV�IRU� WKHVH�FULPHV�ZHUH
VHYHUH�SHQDOWLHV�WKDW�ZHUH�FDUULHG�RXW�DFFRUGLQJ�WR�SXE�
OLF� ULWXDOV� LQ�RUGHU� WR�GHVFULEH� WKH� LGHQWLW\�RI� WKH� JXLOW\
SDUW\�LQ�DQ�LQIDPRXV�ZD\��,Q�DOO�WKHVH�FDVHV��WKH�ODZ�DQG
WKH�FRQFUHWH� MXGLFLDU\� SURFHHGLQJV� WRZDUG� WKH� DFFXVHG
WHQGHG�QRW�RQO\� WR�GHILQH� WKH�ERXQGDU\�EHWZHHQ�*RRG
DQG� (YLO�� EHWZHHQ� DOORZDEOH� DQG� LOOLFLW�� EXW� DOVR� DQG
DERYH� DOO�� WR� GUDZ� WKH� LQVXSHUDEOH� OLPLW� SDVW� ZKLFK� D
PDQ� FRXOG� QRW� FURVV�ZLWKRXW� DURXVLQJ� GLYLQH� DQJHU� GL�
UHFWHG�DW�WKH�ZKROH�

2EYLRXVO\�� WKH� GHILQLWLRQ� RI� WKHVH� FULPHV� DQG� SDU�
WLFXODUO\� WKHLU� DFWXDO� UHSUHVVLRQ� UHIOHFWHG� QRW� RQO\� WKH
FXOWXUDO�DQG�UHOLJLRXV�YDOXHV�RI�WKH�WLPH��KHQFH�WKH�FORVH
FRUUHODWLRQ�EHWZHHQ�FULPH�DQG�VLQ���EXW�DOVR�UHSUHVHQWHG
D� W\SH� RI� LGHRORJLFDO� EDUULHU� WKDW� KDG� EHHQ� UDLVHG� E\
GRPLQDQW� FODVVHV� LQ� GHIHQVH� RI� D� V\VWHP� EDVHG� RQ� WKH
VWULFW�FRQQHFWLRQ�RI�VWDWXV�KRQRU��DQG�ZHDOWK�

7KH�LQTXLVLWRULDO�SURFHHGLQJV�ZHUH�WKH�PRVW�HIIHFWLYH
ZD\�WR�FRQQHFW�D�ZLGH�UDQJH�RI�FULPHV����LQ�ZKLFK� WKH
YLFWLP�ZDV�LGHQWLILHG�ZLWK�VXSHULRU�RU�VXSHUQDWXUDO�HQWL�
WLHV���ZLWK�VRFLHW\�DV�D�ZKROH��LWVHOI�QRW�DOZD\V�FOHDUO\�LQ
DJUHHPHQW�ZLWK�UHOLJLRXV�DQG�SROLWLFDO�SUHFHSWV��7KLV�EH�
FRPHV�HYHQ�PRUH�VLJQLILFDQW�LI�ZH�FRQVLGHU�WKH�LQSXW�RI
WKH� YLFWLP�� RU� WKH� NLQG� RI� WUXVW� DQG� OHJLWLPDF\� HQMR\HG
E\� UXOHUV� DPRQJ� WKH� UXOHG�� 7KHVH� IDFWRUV� FRQVLGHUDEO\
FKDUDFWHUL]HG�WKH�HIIHFWLYHQHVV�DQG�LPSDFW�RI�ODZ�

7KH�UHODWLRQVKLS�EHWZHHQ�DQ�HFRQRPLFDOO\�VWDEOH�VR�
FLHW\� DQG�PDUJLQDO� JURXSV� SOD\HG� DQ� LPSRUWDQW� UROH� LQ
YLFWLPOHVV�FULPHV�

0DQ\� FULPHV� DJDLQVW�PRUDOV� DQG� UHOLJLRQ� IHOO� XQGHU
WKH� FDWHJRU\� RI� 
YLFWLPOHVV� FULPHV¤�� DPRQJ� WKHP�� ZHUH
DOVR�PDQ\�VH[XDO�FULPHV��7KLV�ZDV�GXH�QRW�RQO\� WR� WKH
VWULFW�FRQQHFWLRQ�EHWZHHQ�PRUDOV�DQG�DOORZDEOH� VH[XDO
EHKDYLRUV��WKDW�H[LVWV�LQ�DQ\�DJH��WKLV�DOVR�GHSHQGHG�RQ
WKH� IDFW� WKDW� PDQ\� FULPHV� FDQ� EH� FRQVLGHUHG� 
YLFWLP�
OHVV
EHFDXVH�WKH�YLFWLP�FRQVHQWV��PRUH�RU�OHVV��DQG�ERWK
YLFWLP�DQG�DFFXVHG�DUH��JXLOW\�RU�LQQRFHQW��

)RUQLFDWLRQ��SURVWLWXWLRQ�� DQG� VRGRP\�ZHUH�RIIHQVHV
DJDLQVW� WKH� GRPLQDQW� VH[XDO� PRUDOV�� EXW� WKH� YLFWLP¤V
FRPSOLFLW\�LQ� WKHP�LV�RIWHQ�UHFRJQL]DEOH��6RPH�FULPHV�
VXFK� DV� VRGRP\�� ZHUH� GHILQHG� E\� VL[WHHQWK�FHQWXU\
FULPLQDOLVWV�DV�FULPHV�D�SURYD�GLIILFLOH��GLIILFXOW�WR�SURYH�
EHFDXVH� WKH\�ZHUH�FRPPLWWHG� LQ� WKH�PRVW� DEVROXWH� VH�
FUHF\�� 7KH� WKHPH� RI� WKH� YLFWLP¤V� FRPSOLFLW\� FDQ� REYL�
RXVO\� EH� H[WHQGHG� WR� RWKHU� W\SHV� RI� FULPHV�� ,W� KDG
JUHDWHU�LPSRUWDQFH�IRU�WKRVH�ZKR�GHIHQGHG�FXOWXUDO�DQG
LGHRORJLFDO� YDOXHV� WKHUHE\� WKH\� FULPLQDOL]HG� FHUWDLQ
DFWV��$V�ZH�VKDOO�VHH��WKH�SUREOHPV�WKDW�DUH�UHODWHG�WR�D
YLFWLP¤V� DOOHJHG� FRPSOLFLW\� FDQ� EH� H[WHQGHG� WR� PDQ\
RWKHU�FULPHV�

7KH� UHODWLRQ� DPRQJ� GRPLQDQW� VH[XDO� PRUDOV�� YLF�
WLPOHVV�FULPHV��DQG� WKH� VRFLDO� VHQVLELOLW\� VKRZQ� WRZDUG
WKHP��LV�WKH�PRVW�UHOHYDQW�WKHPH�RI�WKLV�FRQIHUHQFH�WKDW
IRFXVHV�RQ�WKH�ILJXUH�RI�WKH�YLFWLP��+RZHYHU��WKH�DERYH�

PHQWLRQHG� UHODWLRQVKLS�SUHVHQWV�DQG�EULQJV� IRUZDUG� WKH
FRQVLGHUDEOH� SUREOHPV� RI� WKH� VRFLDO� DQG� OHJDO� WUDQVIRU�
PDWLRQV�WKDW�WKH�YLFWLPOHVV�FULPHV�XQGHUZHQW�RYHU�WLPH�
:H� DOVR� QRWH� WKDW� WKH\� UHIOHFW� WKH� GHHSHVW� FKDQJHV
ZLWKLQ�VRFLHW\�DV�D�ZKROH�

,W� LV� LQGXELWDEOH� WKDW�PDQ\�RI� WKH� YLFWLPOHVV� FULPHV�
FKDUDFWHUL]HG� E\� WKH� VWULFW� UHODWLRQ� EHWZHHQ� FULPH� DQG
VLQ��EHJDQ� WR�GHFOLQH�GXULQJ� WKH�HLJKWHHQWK�FHQWXU\�� DV
/DZUHQFH� )ULHGPDQ� KDV� SRLQWHG� RXW� IRU� WKH� 8QLWHG
6WDWHV��$V�WKH�$PHULFDQ�VFKRODU�UHPDUNHG��WKH�GHFOLQH�RI
WKH�FULPHV�ZLWK�D�UHOLJLRXV�RU�PRUDO�FRQQRWDWLRQ�LV�DVVR�
FLDWHG� WR� WKH� VWULFWHU� VHOI�FRQWURO� WKDW� VRFLHW\� H[SHFWHG
IURP�LQGLYLGXDOV��6RFLHW\�SXQLVKHG�H[WUHPH�GHYLDQFH�� LI
LW�ZDV�RSHQO\�H[SUHVVHG��EXW� LW�EHFDPH�PXFK�PRUH�WRO�
HUDQW� WRZDUG� XQODZIXO� EHKDYLRUV� WKDW� ZHUH� QRW� RSHQO\
FRPPLWWHG��7KLV�ZDV�D�IRUP�RI�K\SRFULV\�WKDW�PDUNHG�D
VLJQLILFDQW�VWHS�WRZDUG�WKH�GHILQLWLYH�VSOLW�EHWZHHQ�FULPH
DQG�VLQ��0RUDO�ODZ�KDG�EHJXQ�WR�ORVH�LWV�DEVROXWH�YDOXH�
7KLV�SKHQRPHQRQ�FDQ�EH�DOVR�WUDFHG�LQ�(XURSHDQ�VRFL�
HW\� GXULQJ� WKH� HLJKWHHQWK� FHQWXU\�� ,W� ZDV� GXH� WR� WKH
JURZWK�RI�XUEDQ�FHQWHUV�DQG� WR�HFRQRPLF�FKDQJHV� WKDW
DVVLJQHG� D� JUHDWHU� LPSRUWDQFH� WR� SULYDWH� SURSHUW\�
0RUHRYHU��LW�ZDV�DVVRFLDWHG�ZLWK�WKH�IDGLQJ�RI�D�VRFLHW\
EDVHG� RQ� GLVWLQFWLRQV� RI� VWDWXV� DQG� YDOXHV� FRQQHFWHG
ZLWK�KRQRU�DQG�VRFLDO�SUHFHGHQFH��7KHVH�FKDQJHV�ZHUH
WR�PDNH�FULPHV�EHWWHU�GHILQHG�DQG�FRQYHQWLRQDO�

3UREDEO\�� GXH� WR� WKHVH� VSHFLILF� WUDQVIRUPDWLRQV�� WKH
SHUVLVWHQFH�RI�RWKHU�YLFWLPOHVV�FULPHV� VXFK�DV�GUXQNHQ�
QHVV�RU�JDPEOLQJ�ZDV�MXVWLILHG��7KH�ILUVW�ZDV�D�V\PSWRP
RI� LQGLYLGXDO� GLVVROXWHQHVV��ZKHUHDV� WKH� VHFRQG� WKUHDW�
HQHG� IDPLO\�SURSHUW\��1LQHWHHQWK�FHQWXU\� VRFLHW\��RQFH
UHOHDVHG� IURP�WKH�VWULFW� UHODWLRQVKLS�EHWZHHQ�FULPH�DQG
VLQ��ZDV�WR�FUHDWH�WKH�QHFHVVDU\�SUHPLVHV�WR�GHILQH�QHZ
YLFWLPOHVV�FULPHV��IRU�LQVWDQFH�DOO�FULPHV�WKDW�WKUHDWHQHG
WKH�LQWHJULW\�RI�WKH�6WDWH�RU�WKH�GLJQLW\�RI� LWV�UHSUHVHQWD�
WLYHV�RU�V\PEROV�

3DUDGR[LFDOO\��RWKHU�YLFWLPOHVV�FULPHV��� VXFK�DV� WKH
FULPH� RI� VHGXFWLRQ�� ZKLFK� ZDV� DOVR� FDOOHG� YROXQWDU\
UDSH���ZHUH� WR�EH� VXEMHFW� WR� LPSRUWDQW� FKDQJHV�� ,Q� WKH
0LGGOH�$JHV��VHGXFWLRQ�ZDV�D�FULPH� LQ�ZKLFK� WKH�FRQ�
VHQWLQJ�ZRPDQ�ZDV� VHHQ� DV� D� YLFWLP�� GXULQJ� WKH� (DUO\
0RGHUQ�$JH�� LW� EHJDQ� WR� EH� UHGXFHG� WR� D� GLVDSSURYHG
VRFLDO� EHKDYLRU� RU� WR� EH� VXEMHFW� WR� VXEWOH� GLVWLQFWLRQV�
'XULQJ�WKH�QLQHWHHQWK�FHQWXU\��IRU�LQVWDQFH��PRVW�&RGHV
LQFOXGHG�WKH�SURKLELWLRQ�RI�WKH�LQTXLU\�DERXW�SDWHUQLW\�

$�VRFLHW\�EDVHG�RQ�OLQHDJH�DQG�NLQVKLS�ZDV� WKH�XQ�
VSHFLILHG�YLFWLP�LQ�WKH�VHGXFWLRQ�RIIHQFH���DV�ZHOO�DV�LQ
WKH�YROXQWDU\�DEGXFWLRQ���EXW�ZDV�REYLRXVO\� LQ�D�SRVL�
WLRQ�WR�PDNH�LWV�RZQ�UHDVRQV�KHDUG��7KLV�NLQG�RI�VRFLHW\
ZDV�YHU\�VHQVLWLYH�WR�DQ\�DWWDFN�RU�WKUHDW�WRZDUG�JURXSV
ZKRVH� SRZHU� GHSHQGHG� XSRQ� PDUULDJH� DOOLDQFHV� DQG
WUDQVPLVVLRQV� RI� SURSHUW\� WKDW� ZHUH� MXGLFLDOO\� ZHOO� GH�
ILQHG�

$Q� XQVSHFLILHG� RU� FRQVHQWLQJ� YLFWLP� �DQG� DFFRP�
SOLFH��DV�ZH�VKDOO�VHH��FRQQRWHV�YLFWLPOHVV�FULPHV��6RPH
RIIHQVHV�� LQ�ZKLFK� D� YLFWLP� LV� LGHQWLILDEOH�� FDQ� DOVR� EH
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LQFOXGHG�LQ�WKH�H[DPLQHG�VRFLRORJLFDO�FDWHJRU\��,QIDQWL�
FLGH�FDQ�EH�FHUWDLQO\�SODFHG�LQ�WKH�VRFLRORJLFDO�FDWHJRU\
RI�YLFWLPOHVV�FULPHV��DW�OHDVW�XQWLO�WKH�EHJLQQLQJ�RI�(DUO\
0RGHUQ� $JH�� -XULGLFDO� WUHDWLVHV� GHILQHG� WKLV� RIIHQVH� DV
SDUULFLGH�� EHFDXVH� NLOOLQJ� DQ� LQIDQW� ZDV� FRQVLGHUHG
GDPDJH� WR� WKH� SDWHU� IDPLOLDV�� ZKR� KHOG� DXWKRULW\� RYHU
WKH�OLQHDJH��,Q�WKLV�FDVH��WKH�YLFWLP�ZDV�HYDQHVFHQW�DQG
LWV�MXULGLFDO�SUHYLVLRQ�ZDV�RQO\�MXVWLILHG�ZLWKLQ�D�VRFLHW\
FKDUDFWHUL]HG� E\� H[WHQGHG� DQG� S\UDPLGDO� NLQVKLS
VWUXFWXUHV��:KHQ� WKH� QHZERUQ� EHFDPH� D� MXULGLFDO� VXE�
MHFW� �ULJKWV� KROGHU��� WKLV� RIIHQVH� WRRN� D� PRUH� FRQYHQ�
WLRQDO� IRUP�� +RZHYHU�� LWV� VXEVHTXHQW� LQFOXVLRQ� ZLWKLQ
WKH�RIIHQVHV�DJDLQVW�KRQRU�SUHVXSSRVHV�D�FHUWDLQ�LQGLUHFW
UHVSRQVLELOLW\�RI�WKH�YLFWLP�DQG�VWLOO�WKH�SUHVHQFH�RI�YHU\
VWURQJ�NLQVKLS�VWUXFWXUHV�

3DUDGR[LFDOO\��DGXOWHU\�LV�VLPLODU�WR�YLFWLPOHVV�FULPHV
DQG� WKLV� GHSHQGV� QRW� RQO\� RQ� LWV� VWULFW� UHODWLRQVKLS� EH�
WZHHQ�FULPH�DQG�VLQ��$OWKRXJK� LW�ZDV�GHILQHG�DV� D�SUL�
YDWH�FULPH�LQ�ZKLFK�LW�ZDV�RQH�RI�WKH�IHZ�FULPHV�ZKHUH
WKH�YLFWLP�KDG�WKH�GLVFUHWLRQDU\�SRZHU�WR�VXH��WKH�DGXO�
WHU\� RIIHQVH� FRXOG� KDUGO\� EH� HODERUDWHG� LQ� DQ� DFFRP�
SOLVKHG�MXULGLFDO�DQG�MXULVSUXGHQWLDO�IRUPXODWLRQ�EHFDXVH
RI�WKH�LQHYLWDEOH�UHSHUFXVVLRQV�RQ�WKH�SDWULPRQLDO�OHYHO�
2Q�WKH�VRFLDO� OHYHO��DGXOWHU\���DV�D�UHVXOW�RI�D�FRPSOH[
LGHRORJ\�RI�KRQRU���VWLUUHG�WKH�FRQGHPQDWLRQ�RI�WKH�RQH
ZKR�ZDV� UHJDUGHG� DV� WKH� YLFWLP� E\� WKH� ODZ�� 7KH�PDQ
ZKR� VXIIHUHG� DGXOWHU\� �QRW� WKH� RQH� ZKR� FRPPLWWHG� LW�
ZDV� VXEMHFW� WR� WKH� GLVDSSURYDO� DQG� UHWRUWV� RI� WKH� FRP�
PXQLW\�� 6RFLHW\� FRQVLGHUHG� KLP� UHVSRQVLEOH� IRU� ZKDW
KDSSHQHG�DQG�IRU�KLV�LQDELOLW\�WR�GHIHQG�WKH�KRQRU�RI�KLV
IDPLO\�

2YHU�WLPH��WKH�OLQH�WKDW�GLYLGHG�WKH�YLFWLPOHVV�FULPHV
IURP� WKH� FRQYHQWLRQDO� RQHV� EHFDPH� LQGLVWLQFW�� $V� ZH
KDYH�DOUHDG\�H[DPLQHG��PDQ\�EHKDYLRUV���WKDW� IRU�FHQ�
WXULHV�KDG�EHHQ�FHQVXUHG�DV�SUHMXGLFLDO�WR�WKH�PRUDOV�RU
WKH�GLYLQH�ODZ���HOXGHG�OHJDO�FRQWURO�DQG�IHOO�DJDLQ�XQ�
GHU� WKH� FRQWURO� RI� WKH� FRQVFLHQFH� DQG� WKH� SHUVRQDO
VSKHUH��)XUWKHUPRUH��MXVWLFH�DQG�WKH�6WDWH�DSSDUDWXV�H[�
SHULHQFHG� SURIRXQG� WUDQVIRUPDWLRQV�� 7KH� FRQVROLGDWLRQ
RI�6WDWH�DXWKRULW\�DQG�EXUHDXFUDWLF�PDJLVWUDFLHV�DOVR�DI�
IHFWHG� WKH�VWUXFWXUH�RI� WKH� WULDO�DQG� WKH� UHODWLRQVKLS�EH�
WZHHQ� VRFLHW\� DQG� DGPLQLVWUDWLRQ� RI� MXVWLFH�� 7KLV� SKH�
QRPHQRQ� KDV� EHHQ� ZHOO� H[DPLQHG� E\� WKH� $PHULFDQ
VFKRODU�0DOFROP�)HHOH\�ZKR�KDV�DVVRFLDWHG� LW�ZLWK� WKH
GHFOLQH� RI� WKH� IHPDOH� FULPLQDOLW\� IURP� WKH� HLJKWHHQWK
XQWLO�WKH�WZHQWLHWK�FHQWXU\�

'XULQJ� WKH�QLQHWHHQWK�DQG� WKH� ILUVW�KDOI�RI� WZHQWLHWK
FHQWXULHV��WKDW�ZH�FDQ�GHILQH�DV�DQ�DJH�RI�WUDQVLWLRQ���WKH
WKHPH�RI�WKH�YLFWLP�DQG�YLFWLPOHVV�FULPHV�UHYHDOV�D�FOHDU
GLVWLQFWLRQ� EHWZHHQ� FULPH� DQG� VLQ� DQG�� DERYH� DOO�� GH�
ILQHV� FULPHV� RI� HFRQRPLF� QDWXUH�� 1R� ORQJHU� ERXQG� E\
WKH�GHILQLWLRQ�RI�VWDWXV�DQG�MXULGLFDO�SULYLOHJH��WKH�ILJXUH
RI�WKH�YLFWLP�ZDV�GHOLQHDWHG�LQ�DOO�LWV�FRPSOH[LW\�DJDLQVW
WKH�EDFNJURXQG�RI�ERXUJHRLV�VRFLHW\��7KLV�ZDV�WKH�WLPH
RI� FODPRURXV� WULDOV� DQG� RI� WKH� DSSHDUDQFH� RI� FULPLQDO
WKHPHV� LQ� OLWHUDWXUH� DQG� SXEOLF� RSLQLRQ�� 1HZVSDSHUV

EHJDQ� WR� VKRZ� DQ� LQWHUHVW� LQ� DQG� IROORZHG� MXULGLFDO
FDVHV�� )RU� WKH� ILUVW� WLPH�� WKH� UHODWLRQVKLS� EHWZHHQ� WKH
PDVV�PHGLD�DQG� WKH� OHJDO�VSKHUH� WRRN�VKDSH� LQ�D�PRUH
VLJQLILFDQW� ZD\�� ODWHU�� LW� KDG� D� GHFLVLYH� LPSRUWDQFH� IRU
WKH�FKDUDFWHUL]DWLRQ�RI�WKH�YLFWLPV�

$W� WKDW� WLPH�� WKH� VWDWH� DXWKRULW\� H[HUWHG� WKH� PD[L�
PXP� OHYHO� RI� LQIOXHQFH� RI� LWV� DSSDUDWXV� DQG� LGHRORJ\�
WRR��7KH�MXVWLFH�DGPLQLVWUDWLRQ��DQ�LQVWUXPHQW�RI�FRQWURO
DQG�VRFLDO�VWDELOLW\��GHHSO\�DIIHFWHG�WKH�GHILQLWLRQ�RI�WKH
FKDUDFWHUV� RI� WKH� WULDOV�� 7KH� FRQWURYHUVLDO� DQG� FRQWUD�
GLFWRU\� UHODWLRQVKLS� EHWZHHQ� YLFWLP� DQG� DFFXVHG� ZDV
VROYHG� LQ� DQ� DOPRVW� XQLYRFDO� ZD\�� GRQH� LQ� RUGHU� WR
QHJDWLYHO\� FKDUDFWHUL]H� WKH� YLRODWLRQ� RI� WKH� QRUP� DQG
WKH�V\VWHP�RI�YDOXHV�GHIHQGHG�E\�WKDW�QRUP�

$V� 'HQQLV� &KDSPDQ� KDV� EULOOLDQWO\� GHVFULEHG�� WKH
VWHUHRW\SH�RI�WKH�FULPLQDO�LOOXVWUDWHV��DV�D�PDWWHU�RI�IDFW�
D� RQH�ZD\� UHODWLRQVKLS� EHWZHHQ� DFFXVHG� DQG� YLFWLP�
7KH�ODWWHU�LV�GHVFULEHG�DV�XQDZDUH�RI�WKH�LQWHQWLRQ�RI�WKH
DFFXVHG�DQG�JHQHUDOO\�DYDLODEOH�WR�FROODERUDWH�ZLWK�SR�
OLFH�DQG�PDJLVWUDF\��(YHQ�ZKHQ� WKH�YLFWLP�KDV�FRQWULE�
XWHG�WR�WKH�H[HFXWLRQ�RI� WKH�FULPH��WKLV�HOHPHQW�LV�FRQ�
VLGHUHG�DV�DQ�H[WHQXDWLQJ�FLUFXPVWDQFH�IRU� WKH�DFFXVHG
UDWKHU�WKDQ�DV�DQ�DFW�ZRUWK\�RI�SXEOLF�FRQGHPQDWLRQ�RI
WKH�YLFWLP�

$V�LW�KDV�EHHQ�GHPRQVWUDWHG��WKH�YLFWLP�RIWHQ�SOD\V�D
FUXFLDO�UROH�LQ�WKH�RFFXUUHQFH�RI�ERWK�FRPPRQ�DQG�VHUL�
RXV�RIIHQVHV��VXFK�DV�PXUGHU��ODUFHQ\��DQG�UDSH��,Q�VRPH
LQWHQVH� LQWHUSHUVRQDO� UHODWLRQVKLSV�� VXFK� DV� LQ� FHUWDLQ
W\SHV�RI�EUDZOV��IDWH�RQO\�GHFLGHV�ZKR�LV�WKH�YLFWLP�DQG
ZKR�LV� WKH�FULPLQDO�� ,W� LV�RIWHQ�SRVVLEOH�WR�ILQG�D�VRUW�RI
UHVSRQVLELOLW\� RU� FRPSOLFLW\� LQ� WKH� EHKDYLRU� RI� WKH� YLF�
WLP�

7KH�YLFWLP¤V�DFWLYH�UROH� LV�PRVWO\�FRQVLGHUHG�DQ�H[�
WHQXDWLQJ� FLUFXPVWDQFH� IRU� WKH� DFFXVHG�ZKR� LV� VXEMHFW
WR�WKH�FULWHULD�WKDW�GHILQH�WKH�VWHUHRW\SH�RI� WKH�FULPLQDO�
$V� &KDSPDQ� PDLQWDLQHG�� WKH� YLFWLP¤V� UROH� EHFRPHV� D
IXQGDPHQWDO� LQVWUXPHQW�XVHG�WR�XQGHUVWDQG� WKH�G\QDP�
LFV�WKDW�DQLPDWH�D�GHWHUPLQHG�V\VWHP��7KH�SUHGRPLQDQW
JURXS��LV�DEOH� WR�FKDQJH� WKH�GHILQLWLRQ�RI� VHYHUDO� VLWXD�
WLRQV�� 7KH� FULPH� FDQ� EHFRPH� D� YDOXDEOH� DFW� DQG� WKH
FULPLQDOV�FDQ�EHFRPH�KHURHV���&ROOHFWLYH�FRQVFLHQFH
EHFRPHV�WKH�SURGXFW�RI�SROLWLFDO�FRQWURO��UDWKHU�WKDQ�LWV
RULJLQ��

7KH�WUDQVIRUPDWLRQV�WKDW�KDYH�PDUNHG�VRFLHW\�DQG�LWV
LQVWLWXWLRQV��VLQFH�WKH�ODVW�GHFDGHV�RI� WKH�WZHQWLHWK�FHQ�
WXU\��KDYH�UHQGHUHG�PXFK�PRUH�FRPSOLFDWHG� WKH�SROLWL�
FDO� DQG� VRFLDO� VLWXDWLRQ� LQ� ZKLFK� WKH� (QJOLVK� VFKRODU
PDGH� KLV� REVHUYDWLRQV�� ,W� LV� QRW� IRUWXLWRXV� WKDW� WRGD\
PDQ\�VFKRODUV�SRLQW�RXW�WKH�FRQWURYHUVLDO�UHODWLRQVKLS��
LQ�DOO�(XURSHDQ�VWDWHV���EHWZHHQ�WKH�H[SDQVLRQ�RI�FULPL�
QDO� MXVWLFH� DQG� WKH� DSSHDUDQFH� RI� WKH� YLFWLP�� DV� SUR�
WDJRQLVW��RQ�WKH�VFHQH�RI� WKH�FULPLQDO� WULDO��7KH�DSSHDU�
DQFH�RI�WKH�YLFWLP�LQ�WKH�FULPLQDO�WULDO�RFFXUUHG�VLPXOWD�
QHRXVO\�ZLWK�WKH�ZLGHQLQJ�RI�WKH�SRZHU�WR�DFFXVH��(YH�
U\ZKHUH�� WKH�PDJLVWUDF\� KDV� LQFUHDVHG� LWV� SROLWLFDO� UROH
DQG�FULPLQDO� ODZ�KDV�EHFRPH�D� UHDO� LQVWUXPHQW� IRU� WKH
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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�
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&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$1'�&(175(�'(
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7KH�OLEUDU\�RI�WKH�,VWUDQ�3HQLQVXOD��LQ�1RUWKHUQ�$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�


