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5HVWLI�GH�OD�%UHWRQQH�HW�*pUDUG�GH�1HUYDO �
�DXWR�ELRJUDSKLHV�H[FHQWULTXHV

(OHQD 0LKDHOD�$QGUHL
5HVWLI�GH�OD�%UHWRQQH�DQG�*pUDUG�GH�1HUYDO�

(FFHQWULF��$XWR�ELRJUDSKLHV
$EVWUDFW��
7KLV�SUHVHQW�DUWLFOH�KLJKOLJKWV�KDZ�WKH�ZULWHU�RI�/HV�,OOXPLQpV GHILHV�WKH�JHQUH�RI�WKH�ELRJUDSK\�DQG�RI�

WKH�DXWRELRJUDSK\��WUDQVJUHVVHV�WKH�FRQVWUDLQWV�RI�WKH�ELRJUDSKLFDO�JHQUH�DQG�GLVVLPXODWHV�WKH�JDS�EHWZHHQ�
KLP�DQG�KLV�ELRJUDSKLHV¶� VWRU\�RI�OLIH�DQG�ZRUN��KHQFH�WKH�ODFN�RI�ERXQGDULHV�EHWZHHQ�KLVWRU\�DQG�ILFWLRQ��
UHDOLW\� DQG� LPDJLQDWLRQ�� WUXH� DQG� IDOVH�� 7KH� ELRJUDSK\� RI� WKH� RWKHU�� V\QRQ\PRXV� ZLWK� GLVJXLVHG�
DXWRELRJUDSK\�� EHFRPHV� LQ� 1HUYDOLDQ� DHVWKHWLF� D� SHUVRQDO� VHPDQWLF� PDWUL[�� IURP WKH� VRFLDO� WR� WKH�
LQGLYLGXDO�� IURP� WKH�NQRZOHGJH� WR� WKH�H[SHULHQFH�� IURP� WKH�KLVWRULF� WLPH� WR� WKH� LQGLYLGXDO� WLPH�� IURP� WKH�
UHDOLW\�WR�WKH�ILFWLRQ�DQG�YLFH�YHUVD�HYHU\WKLQJ�LV��WR�WKH�IHDWKHU�RI�1HUYDO��PRYHG�RU�RII�FHQWHUHG��

.H\ZRUGV� �DXWR�ELRJUDSK\��HFFHQWULFLW\��LGHQWLILFDWLRQ��JDS��GLVVLPXODWLRQ

7KH�³(OVHZKHUH´�DV�D�3HUVRQDO�6HPDQWLF�0DWUL[
LQ�9DVLOH�$OHFVDQGUL¶V�7UDYHO�:ULWLQJV

/XGPLOD�%UDQLúWH
$EVWUDFW��
$� OLWHUDU\� DQG� VSLULWXDO� GRFXPHQW�� 9DVLOH� $OHFVDQGUL¶V� WUDYHO� ZULWLQJV� FRQVWLWXWH� WKH� VXEMHFW RI� WKLV�

SDSHU��$SDUW�IURP�WKHLU�YDOXH�LQ�WHUPV�RI�HGXFDWLRQ�DQG�SOHDVXUH��WKH\�UHYHDO�WKH�SV\FKRORJLFDO�VWUXFWXUH�RI�
WKH� WUDYHOHU�� KLV� DWWLWXGH� WRZDUGV� OLIH�� DV� ZHOO� DV� KLV� FDSDFLW\� WR� DUWLVWLFDOO\� WUDQVIRUP� WKH� UHDO� HYHQWV� KH�
H[SHULHQFHG��0RUHRYHU�� WUDYHO�ZULWLQJV�DWWUDFW� LQWHUHVW�IURP�DQ�HVWKHWLF�SRLQW�RI�YLHZ�� WKXV��JLYHQ�WKDW� WKH�
SLOJULP�$OHFVDQGUL�PDNHG� WKH� JHQUH� IORXULVK�� LW�PDUNHG� DQ� LPSRUWDQW� VHFWRU� LQ� WKH� OLWHUDWXUH� RI� WKH� �����
UHYROXWLRQDU\�SHULRG��7KH�SUHVHQW�DQDO\WLFDO�LQWHUSUHWDWLYH�VWXG\�RI�LWV�PRVW�FKDUDFWHULVWLF�DVSHFWV�KLJKOLJKWV�
GHVFULSWLRQV�� SRUWUDLWV�� WKH� ZULWHU¶V� LURQ\�� O\ULFLVP�� KLV� WDOHQW� DQG�� HYHQ� PRUH� LPSRUWDQWO\�� KLV� FRQVWDQW�
LQYROYHPHQW�LQ�WKH�QDWLRQDO�DQG�VRFLDO�VWUXJJOH�RI�WKLV�DJLWDWHG�HSRFK�± WKH�LQYROYHPHQW�RI�D�SDWULRW�GHYRWHG�
WR�KLV�FRXQWU\��$OO� WKH�UHDVRQV�VWDWHG�DERYH�VXJJHVW�WKDW�$OHFVDQGUL¶V�SURVH�FRQVWLWXWHV�D�PDMRU�FKDSWHU�LQ�
KLV� FUHDWLRQ�� WUDYHO�PHPRLUV� EHLQJ� WKH�PRVW� VLJQLILFDQW� SDUW� RI� WKLV� SURVH��:ULWLQJ� DERXW�$OHFVDQGUL� DV� D�
SURVH� ZULWHU� PHDQV�� ILUVW� DQG� IRUHPRVW� FRQVLGHULQJ� WKH� LQWHUSUHWDWLRQV� RI� PHPRLU� OLWHUDWXUH�� RQ� WKH� RQH�
KDQG��DQG�WKH�FRQVWDQWV�RI�LWV�VXEMHFW�PDWWHU��RQ�WKH�RWKHU�



.H\ZRUGV� WUDYHO� PHPRLUV�� SLOJULP� ZULWHU�� UHSRUWLQJ�� HWKQRJUDSK\�� DQHFGRWH�� VXQ�� VHD�� SLFWXUHVTXH��
KD]DUGRXV

7KH�(FVWDWLF�3RHPV�RI�6XILVP
0DULD�5RGLFD�,DFREHVFX

$EVWUDFW�
6XILVP�LV�WKH�P\VWLFDO�SDWK�RI�,VODP��DOVR�NQRZQ�DV�WKH�:D\�RI�WKH�+HDUW�ZKLFK�LPSOLHV�EHLQJ�LQ�ORYH�

ZLWK�*RG��ZLWKRXW�DWWDFKPHQW�WR�DQ\WKLQJ�EHVLGHV�+LP��6XIL�P\VWLFV�DVVHUW�WKH�SRVVLELOLW\�RI�NQRZLQJ�*RG�
WKURXJK�GLUHFW�H[SHULHQFH��QRW�WKURXJK�UHDVRQ��ZKLFK�UHYROYHV�LQ�WKH�RUELW�RI�WKH�PDWHULDO�SODQH��XQDEOH�WR�
NQRZ�WKH�VHFUHWV�RI�WKH�GLYLQH�ZRUOG��7U\LQJ�WR�SXW�LQWR�ZRUGV�WKHLU�H[SHULHQFHV��6XILV�KDYH�FUHDWHG�HFVWDWLF�
SRHPV�GHVLJQHG�WR�H[SUHVV�GLYLQH�ORYH��WKH�SUR[LPLW\�WR�WKH�/RYHG�DQG�%HORYHG�RQH��

.H\ZRUGV� P\VWLFDO��6XILVP��HFVWDWLF�SRHPV��LQHIIDEOH��NQRZOHGJH�E\�ORYH

6HQHFD¶V�0HGHD�
$�3HUIRUPDQFH�RI�WKH�0DFDEUH

$QWX]D�*HQHVFX
$EVWUDFW�
)URP�D�VWRLFDO�SHUVSHFWLYH��WKH�6HQHFDQ�WUDJHGLHV�DUH�WKH�ILHOG�RQ�ZKLFK PDQ�FRQIURQWV�KLV�GHVWLQ\�LQ�D�

EDWWOH�EHWZHHQ� LUD�DQG� IXURU��RQ� WKH�RQH�KDQG��DQG� UHDVRQ�RQ� WKH�RWKHU��6HQHFD¶V�SOD\V� IRFXV�RQ�H[WUHPH�
FLUFXPVWDQFHV�DQG�SDWKRORJLFDO�FKDUDFWHUV��)URP�D�YLVXDO��PDFDEUH�YLHZSRLQW��6HQHFDQ�FKDUDFWHUV�EHORQJ�WR�
WKH� FDWHJRU\� RI� WKH�PRQVWURXV�� 7KH\� DUH� DFWRUV� LQ� D� OXJXEULRXV� SHUIRUPDQFH� DQG� VKRXOG� EH� DQDO\VHG� QRW�
EDVHG�RQ�WKH�FULWHULD�RI�VDQLW\��EXW�WKRVH�RI�LQVDQLW\�WKDW�JRHV�EH\RQG�WKH�OLPLWV�RI�D�WURXEOHG�KXPDQ�PLQG��
6HQHFD�FUHDWHV�DQ�DVWRXQGLQJ�DHVWKHWLF�FDWHJRU\�RI�GLDEROLFDO�PDOH�DQG� IHPDOH�SURWRW\SHV��+LV�FKDUDFWHUV�
JUDGXDOO\�JLYH�XS�WKHLU�KXPDQ�IHDWXUHV�DQG�FXOPLQDWH�LQ�D�WHUULI\LQJ�GHPRQLF�UHSUHVHQWDWLRQ�IRU�ZKLFK�ERWK�
WKH�SOD\ZULJKW�DQG�KLV�DXGLHQFH�KDG�D�SHFXOLDU�NLQG�RI�DGPLUDWLRQ��

7KH�VKRFNLQJ�PDFDEUH�VLGH�RI�6HQHFD¶V� WUDJHGLHV� LQWHQVLILHV� WKH�DFW�RI�NLOOLQJ�� WKH�V\PERO�RI�UHYHQJH�
DQG�WKH�FRQFHSWV�RI GRORU��LUD��IXURU��QHIDV DQG�IDWXP ZLWK�ZKLFK�PXUGHU�EOHQGV�QDWXUDOO\�DQG�LQGLVVROXEO\�
DQG� ZKLFK� DUH� HPERGLHG� LQ� HPEOHPDWLF� FKDUDFWHUV� OLNH�0HGHD� DQG� 7K\HVWHV�� 7KH� IHDVW RI� PDOH� FUXHOW\�
IROORZV� WKH� IDVFLQDWLQJ� IHPDOH� GHPRQLF� SHUIRUPDQFH� HQGLQJ� ZLWK� WKH� PHWDPRUSKRVLV� RI� WKH� ZLWFK�� ,Q�
RSSRVLWLRQ� WR� WKH�EORRG� WKDW�ERLOV� LQ� WKH� FKDUDFWHUV¶�PLQG�DQG� VRXO�� VDQJXLV�� WKH�EORRG� WKDW�ZLOO� IORZ� WRR�
VORZO\� IURP� 6HQHFD¶V� YHLQV�� ZLOO� EHFRPH� WKH� V\PERO� RI� GHDWK� VHHQ� QRW� DV� D� WUDJLF� HQG�� EXW� PRUDO� DQG�
VSLULWXDO�HPDQFLSDWLRQ�

.H\ZRUGV��6HQHFDQ�WUDJHGLHV��DQJHU��UHYHQJH��JRRG�EDG�EORRG
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6XEFXOWXUH�YHUVXV 0DFUR�&XOWXUH��
+LSVWHU�/DQJXDJH

9RLFD�5DGX
$EVWUDFW�
1HZ�ZRUGV�DUH� WKH�FDUULHUV�RI�QHZ� UHDOLWLHV� WKDW� FLUFXPVFULEH�DV�PDQ\�ZRUOGV��XQLYHUVHV�RU� UHDOLWLHV��

7KH�ZRUG�KLSVWHU��L�H��D�UHODWLYHO\�SRSXODU��IDPLOLDU�\RXWK�ZRUOGZLGH���RSHQV�D�QXPEHU�RI�LVVXHV�UHODWHG�WR�
DGGUHVVLQJ� WKH�SKHQRPHQRQ�IURP�D� OLQJXLVWLF��VRFLROLQJXLVWLF��SV\FKROLQJXLVWLF�DQG�HFRQRPLF�SHUVSHFWLYH��
7KXV��ZH�DUH�IDFHG�ZLWK�D�SKHQRPHQRQ��D�SURGXFW�RI�VXEFXOWXUH��ZKLFK�PDNHV�LWV�SUHVHQFH�IHOW�WKURXJK�WKH�
PDFUR� FXOWXUH� E\� DVSHFWV� RI� OH[LV�� PHQWDOLWLHV�� DWWLWXGHV� DQG� EHKDYLRXU�� ,Q WHUPV� RI� OLQJXLVWLFV�� KLSVWHU�
ODQJXDJH LWVHOI� PD\� SUHVHQW� LQWHUHVW� �EHFDXVH� LW� JHQHUDWHV� D� FHUWDLQ� PHQWDOLW\��� DQG� VR� GR� WKH� WHUPV�
GHVLJQDWLQJ�KLSVWHU�VSHDN�� L�H�� ORDQV� IURP�(QJOLVK��HQWHULQJ� WKH�5RPDQLDQ� ODQJXDJH��DQG�RWKHU� ODQJXDJHV��
WKHLU�DGDSWDWLRQ�WR WKH�ODQJXDJH�V\VWHP��WKHLU�SURGXFWLYLW\�DQG�DQ\�VW\OLVWLF�YDOXHV��7KLV� OLQJXLVWLF�IDVKLRQ
LQGLFDWHV�D�VRFLDO�SDWWHUQ� WKDW� UHTXLUHV�DQ�DQDO\VLV�RI� WKH�SKHQRPHQRQ�IURP�D�FXOWXUDO�� OLQJXLVWLF�DQG�� ODVW�
EXW�QRW�OHDVW��DQ�HFRQRPLF�SRLQW�RI�YLHZ�

.H\ZRUGV� ODQJXH��SDUROH��OH[LFDO�ERUURZLQJ��PHQWDOLWLHV��VRFLDO�FRGH��ODQJXDJH�FRGH

7KH�,QILQLWLYH�%XLOW�3UHSRVLWLRQDOO\
&ULVWLQD�&RUOD��+DQĠ�

$EVWUDFW�
7KLV�SDSHU�DLPV�DW�DQDO\]LQJ�WKH�UROH�RI�WKH�SUHSRVLWLRQ�ZKHQ�LW�LV�XVHG�WRJHWKHU�ZLWK�QRQ�ILQLWH�IRUPV�

RI� WKH�YHUE��:H�ZLOO�H[DPLQH�WKH�IROORZLQJ�DVSHFWV�� WKH�PL[HG�IHDWXUHV�RI� WKH� LQILQLWLYH��VXEVWDQWLYDO�DQG�
YHUEDO��� WKH� W\SHV� RI� SUHSRVLWLRQV�ZKLFK� FDQ� EH� FRPELQHG�ZLWK� WKH� QRQ�ILQLWH� IRUPV� RI� WKH� YHUE� �OH[LFDO��
VHPL�OH[LFDO�DQG�IXQFWLRQDO��� WKH�DELOLW\�RI� WKH�SUHSRVLWLRQ� WR�JHQHUDWH�D�SUHSRVLWLRQDO�V\QWDFWLF�JURXS�� WKH�
VHWWLQJ�QRQ�VHWWLQJ�RI�D�WKHPDWLF�UROH��WKH�V\QWDFWLF�SRVLWLRQV�KHOG�E\�WKH�LQILQLWLYH�ZLWK�SUHSRVLWLRQ��,I�WKH�
UXOH�VD\V�WKDW�WKH�SUHSRVLWLRQ�KDV�D�FDVH�JRYHUQPHQW��ZH�DVN�RXUVHOYHV�ZKDW�KDSSHQV�WR�LW�LQ�WKH�SUHVHQFH�RI�
QRQ�ILQLWH� IRUPV� RI� WKH� YHUE�� 7KHUHIRUH�� RQH� RI� WKH� GLVFXVVHG� WRSLFV� LV� WKH� REVWUXFWLRQ� RI� WKH� FDVH�
JRYHUQPHQW�SUDFWLVLQJ�LW�XQGHU�WKH�VXEVWDQWLYDO�IHDWXUHV�RI�WKH�QRQ�ILQLWH�IRUPV�

.H\ZRUGV� SUHSRVLWLRQ��FDVH��LQILQLWLYH��SUHSRVLWLRQDO�JURXS��WKHPDWLF�UROH



&DWHJRULLOH�JUDPDWLFDOH�DOH�LQWHQVLWăĠLL�úL�FRPSDUDĠLHL�vQ�JUDPDWLFLOH�
WUDGLĠLRQDOH�DOH�OLPELL�URPkQH

5R[DQD�0DUFX�2QLJD
7KH�&DWHJRULHV�RI�&RPSDULVRQ�DQG�,QWHQVLW\�LQ�7UDGLWLRQDO�DQG�

&RQWHPSRUDU\�5RPDQLDQ�*UDPPDU
$EVWUDFW�
7KH� DUWLFOH� DSSURDFKHV� D� FXUUHQW� LVVXH� RI� JUHDW� LQWHUHVW� IRU� ERWK� WKH� WKHRUHWLFDO� DQG� WKH� DSSOLHG�

OLQJXLVWLFV��,W�LV�DERXW�WKH�UHSRUW�EHWZHHQ�WKH�SURSHUWLHV�H[SUHVVHG�E\�DQ�DGMHFWLYH�RU�DGYHUE�GXULQJ�WKH�DFW�
RI� FRPSDULVRQ�� ZKLFK� UHSRUW� KDV� EHHQ� VHHQ� DV� XQLILHG� E\� WUDGLWLRQDO� JUDPPDU� DQG� SUHVHQWHG� WKHUHIRUH�
XQGLIIHUHQWLDWHG�� 7KH\� ZHUH� FDOOHG� WKH� JUDPPDWLFDO� FDWHJRU\� RI� FRPSDUDWLYH� RU� VLPSO\� DV� FRPSDUDWLYH�
GHJUHH��/DWHO\��WKH�OLQJXLVWV�KDYH�DGGHG�WKH�FRQFHSW�RI�LQWHQVLW\�SDUDOOHO�ZLWK�WKH�FRPSDUDWLYH�GHJUHH��7KLV�
KDV� OHG� WR� WKH� LGHQWLILFDWLRQ� RI� WZR� JUDPPDWLFDO� FDWHJRULHV�� WKH� FRPSDUDWLYH� GHJUHH� DQG� WKH� LQWHQVLW\�
ZLWKRXW�D�FOHDU�GHOLQHDWLRQ�WR�EH�PDGH�EHWZHHQ�WKHP��

0\�DUWLFOH�UHIOHFWV�WKH�FXUUHQW�VLWXDWLRQ�LQ�5RPDQLDQ�JUDPPDU��7KH�ILUVWV�WR�WDON�DERXW�LQWHQVLW\�DQG�LQ�
D�5RPDQLDQ�JUDPPDU�ZHUH�9ODGLPLU�5REX�DQG�,RUJX�,RUGDQ�LQ�WKHLU�&RQWHPSRUDU\�5RPDQLDQ�/DQJXDJH��
�'LGDFWLF� DQG� 3HGDJRJLF� 3XEOLVKLQJ�+RXVH�� %XFKDUHVW�� ������� 7KH� LGHD�ZDV� WDNHQ� XS� LQ� RWKHU� JUDPPDU�
ERRNV�� VXFK� DV� WKH� ILUVW� DQG� VHFRQG� YROXPH� RI� WKH�5RPDQLDQ�*UDPPDU��7KH�:RUG DQG� � �7KH� 6WDWHPHQW
�5RPDQLDQ� $FDGHP\� 3XEOLVKLQJ� +RXVH�� %XFKDUHVW�� ������ DQG� 7KH� %DVLF� 5RPDQLDQ� *UDPPDU
�(QF\FORSHGLF�8QLYHUVH�3XEOLVKLQJ��%XFKDUHVW�� �������%RWK�ERRNV� OHDGHG� WR� D�GLIIHUHQW� VROXWLRQ� WKDQ� WKH�
RQH�SURSRVHG�E\�9ODGLPLU�5REX��

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DUWLFOH�LV�LQWHQGHG�DV�D�GDWDEDVH�IRU�D�ZLGH�DQDO\VLV�RI�DQ�LQWHUHVWLQJ�
LVVXH�LQ�5RPDQLDQ�JUDPPDU�WRGD\�

.H\ZRUGV� JUDPPDWLFDO� FDWHJRU\� RI� LQWHQVLW\�� DGMHFWLYH�� DGYHUE�� FRQWHPSRUDU\� 5RPDQLDQ� JUDPPDU��
WUDGLWLRQDO� 5RPDQLDQ� JUDPPDU�� FRPSDUDWLYH� GHJUHH�� LQWHQVLW\� GHJUHH�� WKHRUHWLFDO� OLQJXLVWLFV�� DSSOLHG�
OLQJXLVWLFV

3HUVXDVLRQ�LQ�(QJOLVK�3KLORVRSK\�7H[WV��&(3KL7�
%HJRxD�&UHVSR��,VDEHO�0RVNRZLFK

$EVWUDFW�
7KH�DLP�RI�WKLV�SDSHU�LV�WR�RIIHU�D�GHVFULSWLRQ�RI�WKH�&RUSXV�RI�(QJOLVK�3KLORVRSK\�7H[WV��&(3KL7� DV�

ZHOO� DV� WR�SUHVHQW�D�SLORW� VWXG\�RQ�SHUVXDVLRQ�VWUDWHJLHV��$OWKRXJK� WKLV�FRUSXV�FRQWDLQV� VDPSOHV� IURP� WKH�
HLJKWHHQWK� DQG� QLQHWHHQWK� FHQWXULHV�� RQO\� HLJKWHHQWK�FHQWXU\� WH[WV� KDYH� EHHQ� VHOHFWHG� IRU� WKLV� VWXG\��
0HWKRGRORJLFDOO\� VSHDNLQJ�� VRPH� VSHFLILF� OLQJXLVWLF� IHDWXUHV� LQGLFDWLQJ� SHUVXDVLRQ� DQG� DUJXPHQWDWLRQ�
�%LEHU��������KDYH�EHHQ�VHDUFKHG�IRU��SUHGLFWLYH�PRGDOV��QHFHVVLW\�PRGDOV��FRQGLWLRQDO�VXERUGLQDWRUV�DQG�
YHUEV�ZLWK�D� VXDVLYH�PHDQLQJ��7KH� LQWHUSUHWDWLRQ�RI�RXU� ILQGLQJV�ZLOO�SURYLGH�DQ�RYHUYLHZ�RI� WKH�DXWKRU�
UHDGHU� UHODWLRQVKLS� LQ� ODWH�0RGHUQ�(QJOLVK�3KLORVRSK\�ZULWLQJV�� HVSHFLDOO\� IRFXVLQJ�RQ�YDULDEOHV� VXFK� DV�
VH[�RU�JHQUH�

.H\ZRUGV� VFLHQWLILF�(QJOLVK��FRUSXV�OLQJXLVWLFV��SHUVXDVLRQ�VWUDWHJLHV��ODWH�0RGHUQ�SHULRG��SKLORVRSK\�
ZULWLQJ��DXWKRULDO�SUHVHQFH



7KH�3UDJPDWLFV�RI�*HQHUDO�,EUDKLP�%DEDQJLGD¶V
,QGHSHQGHQFH�'D\�%URDGFDVWV������±����

.D]HHP�.��2ODQL\DQ
$EVWUDFW�
7KLV� DUWLFOH� H[DPLQHV� WKH� SUDJPDWLFV� RI�*HQHUDO� ,EUDKLP�%DEDQJLGD¶V� ,QGHSHQGHQFH�'D\�%URDGFDVWV�

ZLWK� SDUWLFXODU� DWWHQWLRQ� WR� WKH� VSHHFK� DFWV� WKDW� WKH� VSHHFKHV� DUH� XVHG� WR� SHUIRUP�� ,W� LV�PRWLYDWHG� E\� WKH�
SDXFLW\� RI�ZRUN� RQ� ,QGHSHQGHQFH�'D\� VSHHFKHV�PRVW� HVSHFLDOO\� LQ�1LJHULD� DQG� WKH� QHHG� WR� LGHQWLI\� WKH�
FDWHJRULHV�RI�LOORFXWLRQDU\�DFWV�SHUIRUPHG�ZLWK�WKH�EURDGFDVWV�LQ�RUGHU�WR�HQKDQFH�D�EHWWHU�XQGHUVWDQGLQJ�RI�
WKH� EURDGFDVWV�� 'DWD�ZHUH� FROOHFWHG� YLD� WKH�1LJHULDQ� QDWLRQDO� DUFKLYHV� DQG� QHZVSDSHU� SXEOLFDWLRQV�� 7KH�
GDWD� FROOHFWHG� ZHUH� DQDO\VHG�� XVLQJ� LQVLJKWV� IURP� WKH� WKHRU\� RI� VSHHFK� DFWV�� &RQVLGHULQJ� WKH� FRQWH[W� LQ�
ZKLFK� WKH� EURDGFDVWV� ZHUH JLYHQ� DQG� WKH� FRPPXQLFDWLYH� LQWHQWLRQ� RI� WKH� VSHDNHU�� ILYH� FDWHJRULHV� RI�
LOORFXWLRQDU\�DFWV�QDPHO\��UHSUHVHQWDWLYHV��GLUHFWLYHV��FRPLVVLYHV��H[SUHVVLYH�DQG�GHFODUDWLYHV�ZHUH�IRXQG�WR�
FKDUDFWHUL]H� WKH� GDWD�� � $PRQJ� WKHVH�� RQO\� WKH� UHSUHVHQWDWLYH� DQG� FRPPLVVLYH� DFWV� ZHUH� IRXQG� WR� EH�
SUHGRPLQDQW��7KHVH�FRXOG�EH�GHVFULEHG�DV� LQVWLWXWLRQDO�DFWV�DVVRFLDWHG�ZLWK�,QGHSHQGHQFH�'D\�EURDGFDVWV�
DV�D�JHQUH�RI�SROLWLFDO�GLVFRXUVH��

7KH� DUWLFOH� FRQFOXGHV� WKDW� UHDGLQJ� ,QGHSHQGHQFH� 'D\� EURDGFDVWV� IURP� WKH� VSHHFK� DFWV� OHQVHV KDV�
SRWHQF\�RI�HQKDQFLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�EURDGFDVWV��

.H\ZRUGV��3UDJPDWLFV��&RQWH[W��,OORFXWLRQDU\�$FWV��,QGHSHQGHQFH�'D\�%URDGFDVWV��,EUDKLP�%DEDQJLGD
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7KH�,QDGHTXDF\�RI�&RPPXQLVW�0HPRU\��
&HQVRUVKLS��&DSWLYLW\�DQG�&RQILVFDWLRQ

9LRUHOOD�0DQRODFKH
$EVWUDFW��
7KH�SUHVHQW�VWXG\�UHFRPPHQGV�LWVHOI�DV�DQ�HQGHDYRU�IRFXVLQJ�XSRQ�5LF°XUCV�DVVHUWLRQV�UHJDUGLQJ�WKUHH�

DSSURDFKHV�WRZDUGV�WKH�XVHV�DQG�DEXVHV�RI�PHPRU\��WKH�KLQGHUHG�PHPRU\ ± WKH�PDQLSXODWHG�PHPRU\�± WKH�
DEXVLYHO\�FRPPHQGHG�PHPRU\� 7KHVH�WKUHH�SDUWLFXODU�DWWULEXWHV��GHILQLQJ�WKH�PHPRU\�RI�FRPPXQLVP��DUH�
UHLQYHVWHG�ZLWK�VSHFLILF� LQIOHFWLRQV�ZKLFK�DUH�DOUHDG\�IRXQG�ZLWKLQ� WKH�GLYLVLRQ�RI�FRQFHSWV� � FHQVRUVKLS��
FDSWLYLW\�DQG�FRQILVFDWLRQ�

7KH� IRFXV�RI� WKLV� VWXG\ LV� XSRQ�RI�FRPPXQLVW�PHPRU\��ZKLFK� VWDQGV� LQ� QHHG�RI� EHLQJ� H[DPLQHG�E\�
UHFRXUVH� WR� WKH� DERYH�PHQWLRQHG� DQDO\WLF� DSSURDFK��ZKLFK� FRQVLVWV� LQ� ORRNLQJ� EH\RQG� LWV� GHIHQVLYH�ZDOO��
:H�ZLOO� FHUWDLQO\� QRW� DYRLG� WKH� WULSOH� RFFXUUHQFH� RI� WKH� OHWWHU� ³&´�� FDSWLYLW\�� ZLWK� UHIHUHQFH� WR� FDSWLYH�
>WKRXJKW@� �&�� 0LORV]��� FHQVRUVKLS� >RI� PHPRU\�UHFROOHFWLRQ �5HYHO�@ RU� FRQILVFDWLRQ >RI� D� SDUWLFXODU��
SHUVRQDO�GHVWLQ\@�

2XU�QRYHO�FRQWULEXWLRQ��ZLWK�DQ�DFXWHO\�VXEMHFWLYH�DIIHFWLYH�WRQH��FDQ�EH�VHHQ�PRVW�FOHDUO\�LQ�WKH�ODVW�
UHJLVWU\�RI�RXU�UHVHDUFK��ZKHUH�LW�DQDO\]HV��FODULILHV�DQG�UHVRQDWHV��ZLWK�D�5LF°XULDQ�± )UHXGLDQ�PL[WXUH��WKH�
IUDJLOH�EDODQFH�RI�WRR�PXFK�YV��WRR�OLWWOH�PHPRU\��E\�HVWDEOLVKLQJ�DQ�DSSURSULDWH�IUDPH�IRU�WKH�UHFHSWLRQ�RI�
SDVVLYH�H[SHULHQFHV LQ�UHODWLRQ�WR�WKH�DFWLYH�H[HUFLVH�RI�PHPRU\�

.H\ZRUGV� 0HPRU\� RI� &RPPXQLVP�� 5HFROOHFWLRQV� RI� &RPPXQLVP�� &HQVRUVKLS�� &DSWLYLW\��
&RQILVFDWLRQ�



7KH�(YROXWLRQ�RI�/DZ
3HWUX�7ăUFKLOă

$EVWUDFW�
7KH� HQWLUH� FRPPXQLW\� DFWHG� DFFRUGLQJ� WR� UXOHV� EHFDXVH� WKHLU� GLVREHGLHQFH� KDG� DQ� LQIOXHQFH� RQ� WKH�

VXUYLYDO� RI� WKH� HQWLUH� FRPPXQLW\�� DV� WKH\� KDG� D� SRZHUIXO� P\VWLFDO� DQG� UHOLJLRXV� FKDUDFWHU�� 6DQFWLRQ�
PHDVXUHV� HYROYHG� DORQJ� ZLWK� WKH� HYROXWLRQ� RI� FRPPXQLWLHV� DQG� WKH\� ZHUH� DSSOLHG� WR� LQGLYLGXDOV� ZKR�
GLVREH\HG�DQG�EURNH�WKHVH�UXOHV��7KXV��WKH�ILUVW�IRUPV�RI�KXPDQ�FRPPXQLW\�XVHG�WKH�GHDWK�SHQDOW\��EORRG�
UHYHQJH��DV�PHDQV�RI�SXQLVKPHQW�IRU�VHULRXV�YLRODWLRQ�RI�WKH�UXOHV�RI�FRH[LVWHQFH��/DWHU RQ��GHDWK�SHQDOW\�
ZDV� UHSODFHG�ZLWK� WKH� LQGLYLGXDO¶V� H[SXOVLRQ� IURP� WKH� FRPPXQLW\� DQG� DV� FRPPXQLWLHV� HYROYHG��PDWHULDO�
UHGHPSWLRQ�ZDV�XVHG� LQVWHDG�RI� H[SXOVLRQ��7KH� ILUVW� MXGLFLDO�QRUPV� �WKH�JHUPV�RI� ODZ��GHYHORSHG�DPRQJ�
WKHVH�VRFLDO�FRKDELWDWLRQ��RUJDQL]DWLRQ�DQG�EHKDYLRXU�UXOHV��-XGLFLDO�QRUPV�GLIIHUHG�IURP�RWKHU�UXOHV�GXH�WR�
WKHLU�FRPSXOVRU\�FKDUDFWHU�DQG�E\�DSSHDO�WR�WKH�FRHUFLYH�IRUFH�RI�WKH�FRPPXQLW\�ZKHQ�WKH\�ZHUH�EURNHQ�E\�
FHUWDLQ�LQGLYLGXDOV��7KH�FKDQJH�RI�VRFLDO��FXVWRPL]HG�QRUPV�LQWR�MXGLFLDO�QRUPV�DQG�WKH�HPHUJHQFH�RI�ODZ�
DV�LQGHSHQGHQW�HQWLW\�WRRN�SODFH�DORQJ�ZLWK�WKH�RFFXUUHQFH�RI�VWDWH�DQG�SXEOLF�SRZHU�URRWHG�LQ�WKH�*UHHN�±
5RPDQ� $QWLTXLW\�� ,W� KDV� EHHQ� VHW� WKDW� ODZ� LV� D� VRFLDO� SKHQRPHQRQ� LQFLGHQWDO� WR� KXPDQ� VRFLHW\�� WKXV��
5RPDQV�KDYH� H[SUHVVHG� WKLV� VWDWHPHQW� WKURXJK� WKH�SKUDVH�XEL� VRFLHWDV�� LEL� MXV�� QDPHO\� ODZ�RFFXUV� DORQJ�
ZLWK� WKH� VRFLHW\�� /DZ�� OLNH� VRFLHW\� LV� QRW� D� VWDWLF�� LPPXWDEOH� HQWLW\� LVVXHG� RQFH� DQG� IRU� DOO�� LW� LV� XQGHU�
FRQVWDQW� GHYHORSPHQW� DQG� VRFLDO�KLVWRULFDO� HYROXWLRQ�� $V� VRFLDO� SKHQRPHQRQ�� VRFLDO� ODZ� H[SHULHQFHV� D�
FRQVWDQW� KLVWRULFDO� HYROXWLRQ�� EHDULQJ� WKH� PDUN� RI� KLVWRULFDO� SHULRGV� DQG� FXOWXUDO�� VSLULWXDO� DQG� UHOLJLRXV�
IHDWXUHV�RI�QDWLRQV���

.H\ZRUGV� FXVWRP��VRFLDO�QRUP��MXULGLFDO�QRUP��UHJXODWLRQ

$QHFGRWDO�(YLGHQFH�RI�&XUUHQW &XOWXUDO�3ROLWLFV
LQ�5RPDQLD�DQG�WKH�5HSXEOLF�RI�0ROGRYD

2QRULX�&ROăFHO
$EVWUDFW�
&XUUHQW�SROLWLFDO�VFLHQFH��ZULWWHQ�LQ�(QJOLVK��SURYLGHV�SOHQW\�RI�DQHFGRWDO�HYLGHQFH�IRU�D�FKDQJH�LQ�WKH�

FXOWXUDO� SROLWLFV� RI� ERWK� 5RPDQLD� DQG� WKH� 5HSXEOLF� RI� 0ROGRYD�� 7KH� SDUDGLJP� VKLIW� LV� DSSDUHQW� DQG�
SURSRVHG�E\�WKH�DYRZHGO\�(XURSKLOH�HVWDEOLVKPHQW�RI�ERWK�FRXQWULHV��,Q�WKH�QDPH�RI�DOLJQPHQW�WR�WKH�:HVW��
WKH� UHVKXIIOH� RI� QDWLRQDO� SULRULWLHV� LV� SODLQ� WR� VHH� LQ� WKH� DVVHUWLYH� ODQJXDJH� RI� SXEOLF� QDUUDWLYHV� DERXW�
GHYHORSPHQW�� JHRSROLWLFV�� RU� VHFXULW\�� &RPSHWLQJ� QDUUDWLYHV� RI� LGHQWLW\� QHJRWLDWH� QRWLRQV� RI� ZHDN�VWDWHV�
�0ROGRYD��DQG�SRVW�(�8��HQODUJHPHQW��5RPDQLD��E\�WKH�OLWHUDU\�PHDQV�RI�SXEOLF�VWRU\WHOOLQJ�DERXW�WKH�SDVW��
7KH��3RVW�6RYLHW��(XUDVLDQ�FRPPXQLW\��SDWWHUQV�RI�QDWLRQDO LGHQWLILFDWLRQ��DQG�(XURSHDQ� WUDQVQDWLRQDOLVP�
DUH� WKH� IDXOW� OLQHV� WKDW� VWUXFWXUH� WKH� GHEDWH� DERXW� ��VW FHQWXU\� 5RPDQLD� DQG� 0ROGRYD�� ([SOLFLWO\�� WKH\�
WUDQVODWH�LQWR�D�JUDQG�WKHPH�RI�UHYROXWLRQ��ZKLFK�LV�FXVWRPDU\�LQ�WKH�PRGHUQ�OLWHUDU\�FXOWXUH�RI�5RPDQLD��
%\� DVVRFLDWLRQ�� WKH� 5RPDQFH�VSHDNLQJ� LQGLJHQRXV� SRSXODWLRQ� RI� 0ROGRYD� VKDUHV� LQ� WKH� VDPH� WUDGLWLRQ��
&RQFOXVLYHO\�� 5RPDQLDQ� DQG�0ROGRYDQ� UHDGHUV� RI� WKH� µUHYROXWLRQ¶�PRWLI� LQ� FRQWHPSRUDU\� KLVWRU\� FRPH�
WRJHWKHU�RQ�WKH�PHDQLQJ�WKH\�DVVLJQ�WR�PDLQWHQDQFH�DQG�IRUFLEOH�VXEVWLWXWLRQ�RI�VRFLDO�RUGHU�

.H\ZRUGV� 0HPRU\�VWXGLHV��FXOWXUDO�SROLWLFV��UHYROXWLRQ��5RPDQLD��0ROGRYD



7KH���WK FHQWXU\�± FRQIRUPLVP�DQG�GLVVHQW�LQ�DUWLVWLF�WHFKQLTXH��WKH�
RSSRVLWLRQ�EHWZHHQ�WUDGLWLRQ�DQG�LQQRYDWLRQ

&RVPLQ�3DXOHVFX
$EVWUDFW�
7KLV DUWLFOH�SUHVHQWV�WKH�UDSLG�FKDQJHV�LQ�DUW�WKDW�WRRN�SODFH�DW�WKH�EHJLQQLQJ�RI�WKH���WK FHQWXU\�GXH�WR�

VFLHQWLILF�DQG�WHFKQRORJLFDO�SURJUHVV��WKH�HOHFWULFLW\��WKH�WHOHJUDSK��WKH�UDGLR��ODWHU�RQ�WKH�WHOHYLVLRQ��DWRPLF�
SK\VLFV�� SHWURFKHPLFDO� SURGXFWV�� SODVWLF�� FRPSXWHUV�� DQG� VR� RQ��0\� DQDO\VLV� GUDZV� RQ� KRZ� IDVW� FXOWXUH�
UHLQYHQWHG� LWVHOI� WKURXJK� WHFKQRORJ\�� WKH� FRQTXHVWV� RI� WKH� ,QGXVWULDO� 5HYROXWLRQ� EHLQJ� DQ� LPSRUWDQW�
VWLPXOXV�IRU�DUWLVWV¶� LPDJLQDWLRQ�WKDW�IRXJKW�DJDLQVW� WUDGLWLRQ��,W� LV�QRWHG�� WKHUHIRUH�� LQ� WKH�ILUVW�GHFDGHV�RI�
WKH�WZHQWLHWK�FHQWXU\�D�QHZ�VHQVH�RI�H[SHULPHQWDWLRQ�HPSKDVL]HG�LQ�DUW��7KH�WUDQVIRUPDWLRQV�WKDW�PDWHULDOV�
DQG� DUWLVWLF� PHGLD� XQGHUJR� DUH� UDGLFDO�� WKH� DUWLVWLF� WHFKQLTXHV� XVHG� VR� IDU� �SDLQWLQJ�� VFXOSWXUH�� GUDZLQJ��
DUFKLWHFWXUH��EHLQJ�DIIHFWHG�E\�³ORDQV´�FRPLQJ�IURP�WKH�XWLOLW\�DUHD�� WKH�QRQ�± DHVWKHWLF�DUHD��7KLV�DUWLFOH�
IRFXVHV� RQ� WKH� FKDQJHV� RI� DUWLVWLF� WHFKQLTXH� DQG� PHGLXPV� LQYHQWHG� E\� WKH� DUWLVWV� RI� &XELVP�� 'DGD�
0RYHPHQW��6XUUHDOLVP�DQG�&RQVWUXFWLYLVP�

.H\ZRUGV�� PDWHULDO�� WHFKQLTXH�� &XELVP�� 'DGD� 0RYHPHQW�� 6XUUHDOLVP� DQG� &RQVWUXFWLYLVP�� UHDG\�
PDGH��FROODJH��DVVHPEODJH

,QWHUIDFH�EHWZHHQ�WKH�3XEOLF�DQG�WKH�3UHVV
&DUPHQ�1HDPĠX

$EVWUDFW�
7KLV� DUWLFOH� SUHVHQWV� WKH� LPSRUWDQFH� RI� VSRNHVSHUVRQ� DV� DQ� LQWHUIDFH� EHWZHHQ� WKH� LQVWLWXWLRQ��

RUJDQL]DWLRQ�DQG�WKH�SXEOLF��WKURXJK�WKH�SUHVV��7KH�DUWLFOH�LQFOXGHV�WKH�DWWULEXWHV�RI�WKH�SUHVV�EXUHDX�DQG�LWV�
UROH� LQ� WKH�HFRQRP\�RI� WKH RUJDQL]DWLRQ� LW� LV� LQFRUSRUDWHG� LQ�DV�ZHOO� DV� WKH� WDFWLFV� WKDW� DQ\� VSRNHVSHUVRQ�
PXVW�PDVWHU�LQ�RUGHU�WR�KDYH�DQ�HIILFLHQW�DFWLYLW\�LQ�KLV�KHU�UHODWLRQ�ZLWK�WKH�SUHVV�DQG�WKH�SXEOLF�

.H\ZRUGV��SUHVV��VSRNHVSHUVRQ��SXEOLF��35


