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8QLYHUVLW\ RI %XFDUHVW

DULDGQD�VWHIDQHVFX#XVD�QHW

7KLV VWXG\ RIIHUV DQ RYHUYLHZ RQ WKH LQIOXHQFHV RI (QJOLVK RQ WKH IDUWKHVW
5RPDQFH ODQJXDJH� 5RPDQLDQ� 7KH DXWKRU SURYLGHV D ORQJ LQWURGXFWLRQ
RQ FXOWXUDO FRQWDFWV EHWZHHQ WKH WZR QDWLRQV DQG WZR VWDWHV� 6KH SRLQWV RXW
WKDW WKH PDLQ SHULRG RI LQIOXHQFH FRQFHUQV WKH ��WK FHQWXU\ DQG VKRZV
KRZ (QJOLVK ORDQ�ZRUGV DUH EHFRPLQJ SDUW RI WKLV 5RPDQFH ODQJXDJH�

&XOWXUDO� KLVWRULFDO� SROLWLFDO DQG OLQJXLVWLF FRQWDFWV EHWZHHQ (QJODQG DQG

5RPDQLD EHFRPH LQFLSLHQWO\ PDQLIHVW RQO\ DIWHU WKH HQG RI WKH ��WK FHQWX�

U\� ,QLWLDOO\� WKH\ ZHUH VSDUVH DQG PHGLDWHG FRQWDFWV� EXW WKH\ JDLQHG LQ GL�

UHFWQHVV DQG VWUHQJWK ZLWK WKH WXUQ RI WKH ��WK FHQWXU\ DQG WKH EHJLQQLQJ

RI WKH ��WK FHQWXU\� $IWHU WKH &ROG :DU HQGHG� DIWHU WKH IDOO RI FRPPX�

QLVP DQG 5RPDQLD·V HQWU\ LQWR D WUDQVLWLRQ DJH� WKH LQFUHDVLQJ (QJOLVK

DQG $PHULFDQ VRFLR�FXOWXUDO DQG OLQJXLVWLF FRQWDFWV FDQ DFWXDOO\ EH VDLG WR

DPRXQW WR D SHUPDQHQFH� 7KLV LV XVXDOO\ IHOW LQ WKH GHQRPLQDWLRQ DVFULEHG

WR WKHP LQ DFFRUGDQFH ZLWK D JLYHQ ]RQH RI KXPDQ H[LVWHQFH RU LQ WKH

VSRQWDQHRXV LPSRUW LQWR 5RPDQLDQ RI WKH ÅODEHOµ DWWDFKHG WR WKHP LQ WKH

:HVW� &RQVHTXHQWO\� WKLV LVVXH JURZV H[WUHPHO\ ZLGH� VLQFH LW VSDQV RYHU

VHYHUDO OHYHOV RI GLVFXVVLRQ �WKH VRFLDO� FXOWXUDO� SROLWLFDO� KLVWRULFDO DQG OLQ�

JXLVWLF RQHV� WKDW JHW LQYROYHG ZKHQ DVNLQJ TXHVWLRQV UHJDUGLQJ WKH LQIOX�

HQFH RI (QJOLVK ODQJXDJH DQG RI WKH (QJOLVK FXOWXUH� LW LQYRNHV VHYHUDO

YRLFHV DQG� ODVW EXW QRW OHDVW� VHYHUDO FHQWXULHV�

$W WKH SROLWLFDO OHYHO� RQH RI WKH WRSLFDO LVVXHV LV 5RPDQLD·V LQFOX�

VLRQ LQWR WKH (XUR�$WODQWLF VWUXFWXUHV� L�H� LQ WKH 1$72� ZKLFK JDYH WKH

MRXUQDOHVH GHULYDWLYH QDWRL]DUH� SUREDEO\ D VKRUW�ODVWHG FRLQDJH� WKLV DOUHDG\

LQGLFDWHV WKH IRUPDWLRQ RI D OH[LFDO IDPLO\ DURXQG WKLV FRQFHSW�ZRUG�

$W WKH FROOHFWLYH PHQWDOLW\ OHYHO� WKH GRPLQDQW PRGHO LV WKDW RI WKH

:HVW� MXVW DV LW ZDV EHIRUH� ,W DSSHDUV WKDW WKH %ULWLVK PRGHO KDV RXWVWULSSHG

9HUEXP ������� SS� �������
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WKH $PHULFDQ RQH� DJDLQVW WKH EDFNJURXQG RI VHYHUDO FRPSHWLQJ DQG HYHQ

REVHVVLYH :HVWHUQ FHQWHUHG FRQFHSWLRQV Y\LQJ ZLWK HDFK RWKHU IRU EHFR�

PLQJ GRPLQDQW� 7KH WHUPV RI VXFK GHEDWHV DUH� ÅZH UHFHLYH RQO\ ZKDWHYHU

JRRG YHUVXV EDG WKLQJV WKH :HVW KDV WR RIIHU XVµ� ÅZH DUH OLYLQJ LQ DQ DJH

RI :HVWHUQL]DWLRQ �YHVWHUQL]DUH� LQ 5P��� ÅZH DUH KHOSOHVV YLFWLPV RI WKH FRFD�

FROD FXOWXUH DQG H[SHULHQFH DQ DJH RI PDFGRQDOGL]DWLRQµ �PDFGRQDOGL]DUH LQ 5P���

$W WKH FXOWXUDO OHYHO� WKH IDFW WKDW 5RPDQLD LV HQUROOHG LQ SRVWPRGHUQ�

LVP� WKH LQWHUQHW ]RQHV� WKH XQLYHUVH RI WKH FRPSXWHU JDPHV� WKH H�PDLO HWF�

DXWRPDWLFDOO\ \LHOGV D ZHDOWK RI WRSLFDO DQJOLFLVPV�

$W WKH OLQJXLVWLF OHYHO� WKHUH LV D FRQVHQVXV DERXW WKH LQYDVLRQ RI

DQJOLFLVPV RU� FRQYHUVHO\� DERXW WKH KRVSLWDOLW\ RI 5RPDQLDQ� $PRQJ WKH

DUJXPHQWV EURXJKW IRUWK DUH WKH FDSDFLW\ RI WKH 5RPDQLDQ ODQJXDJH WR

DGDSW LQ WKH FRXUVH RI WLPH� WR KDYH EULOOLDQWO\ FRSHG ZLWK HYHU\ ZDYH RI

6ODYLN� *UHHN� 5XVVLDQ� ,WDOLDQ RU )UHQFK LQYDVLRQ� ZKLFK HQWLWOHV XV WR

FRQFHLYH RI DQJOLFLVPV DOVR EHLQJ RYHUUXOHG DV ZHOO� 7KH QHZ IXQFWLRQDO

VW\OHV ZKLFK KDYH DULVHQ DV D UHVXOW RI WKH (QJOLVK LQIOXHQFH DUH RXWVWDQG�

LQJ� FRPSXWHUHVH� HFRQRPHVH� WKH LQWHUQHW�ODQJXDJH� DOO RI WKHVH ZHUH

SUDFWLDOO\ QRQ�H[LVWHQW EHIRUH WKH ����V� 8QGHU WKHVH FRQGLWLRQV LW LV OH�

JLWLPDWH WR VSHDN RI WKH ORVV RI )UDQFRSKRQ\ LQ 5RPDQLD �EXW WKH WHUP

Å)UDQFRSKRQ\µ LV REYLRXVO\ H[DJJHUDWHG� EHFDXVH 5RPDQLDQV GLG QRW VSHDN

)UHQFK IRU DQ\ RWKHU UHDVRQ WKDQ WKH RQHV PDNLQJ WKHP VSHDN (QJOLVK

WRGD\�� 2QH WKLQJ LV VXUH� QHYHUWKHOHVV� WKHUH LV D QHHG WR ILOO WKH WHUPLQR�

ORJLFDO EODQNV OHIW DIWHU FRPPXQLVW FHQVRUVKLS� ZKHWKHU RU QRW LW LV IRU WKH

LQWHUQDWLRQDOLVHG PRGHUQL]DWLRQ RI WKH RIILFLDO LQIRUPDWLRQ HQJLQHHULQJ RU

VRFLDO VFLHQFHV· WHUPLQRORJLHV RU IRU WKH ODQJXDJH DV XVHG E\ \RXQJ SHRSOH�

MRXUQDOLVWV RU RQ WKH ,QWHUQHW�

7KH /DWLQ RU 5RPDQFH RULJLQ RI TXLWH D QXPEHU RI (QJOLVK ERU�

URZLQJV WRJHWKHU ZLWK WKH )UHQFK FRUULGRU IRU (QJOLVK LQIOXHQFHV LQ WKH

ILUVW VWDJH ZRUN DV DUJXPHQWV LQ IDYRXU RI FODVVLIL\LQJ WKH (QJOLVK LQIOX�

HQFH ZLWKLQ WKH 5RPDQFH :HVWHUQL]DWLRQ SKHQRPHQRQ� ODWHU� ZKHQ WKH

LQIOXHQFH EHFDPH GLUHFW� WR EH WUDQVIHUUHG WR WKH FODVV RI :HVWHUQL]DWLRQ

RI WKH 5RPDQLDQ ODQJXDJH DQG FXOWXUH�

7+( %(*,11,1* 2) 7+( &8/785$/� +,6725,&$/ &217$&76

)URP WKH ��WK WR WKH ��WK &HQWXU\� 7KH )LUVW (FRQRPLF DQG 3ROLWLFDO 7LHV�

7KLV LV WKH WLPH RI WKH (QJOLVK�%ULWLVK WUDGH H[SDQVLRQ WR WKH DUHD RI WKH

HDVWHUQ 0HGLWHUUDQHDQ� ZLWK WUDQVDFWLRQV FRQFOXGHG ZLWK WKH 2WWRPDQ

(PSLUH ² D SHULRG PDUNHG E\ WKH H[SDQVLRQ RI WKH /HYDQWLQH &RPSDQ\

XQWLO WKH VHFRQG GHFDGH RI WKH ��WK FHQWXU\� URXJKO\� 7KH VSDUVH HFRQRPLF

DQG SROLWLFDO UHODWLRQVKLSV RI 0RGODYLD DQG :DODFKLD ZLWK (QJODQG LQ�
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FOXGH WKH ILUVW FRQWDFWV RI VRPH (QJOLVK WUDGHVPHQ LQ WKH 5RPDQLDQ SULQ�

FLSDOLWLHV ZKLFK VHUYHG DV D VWDWLRQ IRU WUDGLQJ RII JRRGV EURXJKW IURP WKH

FRORQLHV �'UDJRû� ���� ,Q ����� WKH (QJOLVK PHUFKDQW -RKQ 1HZEHULH

FURVVHV 0ROGDYLD DQG JLYHV D GHVFULSWLRQ RI LW �FI� ,RUJD ����� +LVWRLUH GHV

UHODWLRQV DQJOR�URXPDLQHV� -DVV\� $ +LVWRU\ RI $QJOR�5RXPDQLDQ 5HODWLRQV� %X�

FKDUHVW� ���� DSXG 'UDJRû� ���� 6LPLODUO\� LQ 3HWHU +H\O\Q·V $WODV� GDWHG

����� 0ROGDYLD LV TXLWH FRUUHFWO\ UHSUHVHQWHG �FI� 0RFLRUQLW� ������ ,Q

����� WKH UXOHU RI 0ROGDYLD� 3HWUH úFKLRSXO FRQFOXGHG WKH ILUVW FRPPHU�

FLDO FRQWDFW EHWZHHQ RQH RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV DQG (QJODQG�

2Q WKH RWKHU KDQG� LW ZDV QRW VRPHWKLQJ LQIUHTXHQW IRU IXWXUH 5R�

PDQLDQ UXOHUV WR VHHN (QJOLVK PRQDUFKV· SURWHFWLRQ RU WR XVH WKH (QJOLVK

DPEDVVDGRUV DW WKH 3RUWH DV WKHLU LQWHUFHVVRUV� ,RDQ %RJGDQ VHFXUHG WKH

KHOS RI 4XHHQ (OLVDEHWK , WR EH FURZQHG LQ ����� $URQ 9RG� WKH $UPH�

QLDQ ZDV FURZQHG WZLFH DV 0ROGDYLD·V UXOHU �LQ ���� DQG ����� ZLWK (G�

ZDUG %DUWRQ·V VXSSRUW� ZKLOH úWHIDQ %RJGDQ ����������� WRRN WKH WKURQH

RI 0ROGDYLD ZLWK (OLVDEHWK·V KHOS� EHLQJ VXEVHTXHQWO\ EDFNHG E\ -DPHV ,�

DV ZHOO� +HQU\ /HOOR� WKH (QJOLVK DPEDVVDGRU DW &RQVWDQWLQRSOH� (GZDUG

%DUWWRQ·V VXFFHVVRU� HLWKHU RSSRVHG RU VLGHG ZLWK 0LFKDHO WKH 9DOLDQW� DV

WKH SROLWLFDO LQWHUHVWV RI WKH PRPHQW UHTXLUHG� DQG KH VHQW H[WUHPHO\ DF�

FXUDWH UHSRUWV DERXW WKH EDWWOHV RI WKH 5RPDQLDQ UXOHU� ZKLFK LV ZK\ WKHUH

DUH VR PDQ\ SDJHV GHGLFDWHG WR WKLV 5RPDQLDQ 3ULQFH LQ 5LFKDUG .QRO�

OHV·V 7KH *HQHUDO +LVWRU\ RI WKH 7XUNV� SXEOLVKHG LQ /RQGRQ LQ ����� ,W

VHHPV WKDW LQ (SLFRHQH RU WKH 6LOHQW :RPDQ� %HQ -RQVRQ� DV ZHOO DV -RKQ

)OHWFKHU� LQ 7KH .QLJKW RI WKH %XUQLQJ &DVWOH ������ GUHZ XSRQ WKH OLIH RI WKH

5RPDQLDQ UXOHU ,DQFX 6DVXO �'UDJRû� �������

7KH )LUVW &RQVXODU 2IILFHV

7KH VHWWLQJ XS RI &RQVXODU 2IILFHV LQ %XFKDUHVW PDUNHG WKH EHJLQQLQJ RI

D PRUH SURIRXQG DFTXDLQWDQFH ZLWK WKH 5RPDQLDQ 3ULQFLSDOLWLHV ERWK LQ

*UHDW %ULWDLQ DQG RQ WKH &RQWLQHQW� 7KH LQLWLDWLYH RI HVWDEOLVKLQJ D &RQ�

VXODU RIILFH LQ %XFKDUHVW GDWHV EDFN WR ����� )UDQFLV 6XPPHUHUV ZDV DF�

FUHGLWHG LQ %XFKDUHVW� DQG JLYHQ WKH PLVVLRQ RI GHIHQGLQJ WKH %ULWLVK PD�

ULWLPH WUDGH LQWHUHVWV LQ WKH %ODFN 6HD EDVLQ� EXW KH GLG QRW UHFHLYH WKH

FRQILUPDWLRQ RI WKH )RUHLJQ 2IILFH� ,Q ����� KH UHWXUQHG WR %ULWDLQ� ,Q

WKH PHDQWLPH� KH NHSW VHQGLQJ GHWDLOHG UHSRUWV DERXW WKH 5RPDQLDQ 3ULQ�

FLSDOLWLHV� %HWZHHQ ���������� :LOOLDP :LONLQVRQ FDPH WR %XFKDUHVW DV

WKH HQYR\ RI WKH /HYDQWLQH &RPSDQ\ DQG DV &RQVXO KHUH� ,Q ����� WKH

H[SRUWV RI WKH FRPSDQ\ DPRXQWHG WR ������ SRXQGV \HDUO\� 6WLOO� LQ �����

WKH FRPSDQ\ GHFULHG WKH EDODQFH RI WKH \HDU DQG UHFDOOHG :LONLQVRQ� ,Q

����� WKH /HYDQWLQH &RPSDQ\ ZDV GLVVROYHG� ,Q ����� :LONLQVRQ SXE�

OLVKHG LQ /RQGRQ $Q $FFRXQW RI :DOODFKLD DQG 0ROGDYLD� ODWHU WR EH WUDQV�

ODWHG LQWR )UHQFK DQG ,WDOLDQ� LQ ����� (� /� %OXWWH ZDV &RQVXO EHWZHHQ
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���������� +LV UHSRUWV ² &RUUHVSRQGHQFH UHVSHFWLQJ WKH RUJDQLVDWLRQ RI WKH 'DQX�

ELDQ 3ULQFLSDOLWLHV ��������� ² ZHUH SULQWHG IRU WKH EHQHILW RI WKH LQWHUQDO

%ULWLVK GLSORPDF\ IRUW\ \HDUV ODWHU� DFFRUGLQJ WR WKH VXEWLWOH� Å3ULQWHG IRU

WKH 8VH RI WKH )RUHLJQ RIILFH� -XO\ ����µ� $IWHU WKH $GULDQRSROLV 3HDFH�

ZKHQ DXWRQRP\ ZDV JUDQWHG WR WKH 5RPDQLDQ 3ULQFLSDOLWLHV DQG LW ZDV UH�

FRQJLVHG E\ WKH JUHDWHU SRZHUV� YLFH�FRQVXODU RIILFHV ZHUH RSHQHG DW

%U�LOD DQG *DODWL� WKH 'DQXEH SRUWV� %OXWWH·V IROORZHU DW WKH &RQVXODU 2I�

ILFH LQ %XFKDUHVW ZDV 5� &ROTXKRXQ� ZKR VWD\HG LQ %XFKDUHVW IRU ��

\HDUV� +H ZDV PDGH LQVWUXPHQWDO E\ WKH IRUFHV LQ 0ROGDYLD DQG :DODFKLD

ZKR ZLVKHG WR RYHUWKURZ WKH 5XVVLDQ 3URWHFWRUDWH� WKHVH IRUFHV WULHG WR

REWDLQ %ULWDLQ·V VXSSRUW EHIRUH WKH 3RUWH IRU VHFXULQJ LQFUHDVHG DXWRQRP\

IRU WKH SULQFLSDOLWLHV� ,RQ &kPSLQHDQX VXEPLWWHG D FRQILGHQWLDO UHSRUW WR

WKH %ULWLVK *RYHUQPHQW� WR LQIRUP LW DERXW WKH DQWL�5XVVLDQ� DQWL�2WWR�

PDQ DVSLUDWLRQV RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV� 'LPLWULH %U�WLDQX DUULYHG

LQ /RQGRQ WR JHW WKH ���� UHYROXWLRQ XQGHUZD\� ZKHQ WKH UHYROXWLRQ ZDV

GHIHDWHG� ,RQ +HOLDGH 5�GXOHVFX DQG 1LFRODH %�OFHVFX LQWHUFHGHG ZLWK

WKH %ULWLVK *RYHUQPHQW WR IXUWKHU WKHLU FDXVH �FI� 'UDJRû� �������

7KH )LUVW 3ROLWLFDO $FWV ,QVSLUHG E\ WKH %ULWLVK 3ROLWLFDO $FWV

$W WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� D JURXS RI 0ROGDYLDQ ER\DUV� LQ�

VSLUHG E\ WKH +XPDQ 5LJKWV 'HFODUDWLRQ� GUDIWHG WKH &RQVWLWXWLRQ RI WKH

>5RPDQLDQ@ &DUERQDUL �&RQVWLWXWLD F�UYXQDULORU� DPRQJ WKHP ,RUGDFKH 'R�

QLFL� DJD *UHFHDQX� $QGURQDFKH 'RQLFL DQG� ODVW EXW QRW OHDVW� ,RQLF�

7�XWX ZKR ZURWH WKH ILQDO YHUVLRQ DQG DGGUHVVHG LW WR WKH 3RUWH� 7KLV SR�

OLWLFDO DFW ZDV JHDUHG WRZDUGV D %ULWLVK PRGHO RI FRQVWLWXWLRQDO PRQDUFK\

DQG SDUOLDPHQWDU\ V\VWHP� $QRWKHU SROLWLFDO DFW RI WKH VDPH SHULRG ZDV

'XPLWUDFKH 6WXUG]D·V $ 5HSXEOLFDQ $ULVWR�'HPRFUDWLF 3ODQ RU 5XOLQJ )UDPH

�3ODQ VDX IRUP� GH REO�GXLUH UHSXEOLFHDVF� DULVWR�GHPRFUDWLFHDVF��� WKLV GRFXPHQW

FRQWDLQHG VHYHUDO UHIHUHQFHV WR WKH %ULWLVK SDUOLDPHQWDU\ V\VWHP DQG HQ�

YLVDJHG DQ ROLJDUFKLFDO ER\DUV· UHSXEOLF �FI� 'UDJRû� ����

&RQIHVVLRQDO DQG GHQRPLQDWLRQDO UHODWLRQV LQ 7UDQV\OYDQLD

7UDQV\OYDQLD IXQFWLRQHG DV D VSDFH DSDUW� VLQFH KHUH WKHUH ZHUH VHYHUDO GH�

QRPLQDWLRQDO RUGHUV� 2UWKRGR[LVP� 3URWHVWDQWLVP DQG 5RPDQ�&DWKROL�

FLVP� 7UDQV\OYDQLD SDUWLFLSDWHG WR WKH �� <HDUV :DU� DQG LW ZDV UXOHG IRU D

ZKLOH E\ 3URWHVWDQW 0DJ\DU SULQFHV� ,Q WLPH WKHUH REWDLQHG GHQRPLQD�

WLRQDO DIILQLWLHV EHWZHHQ 7UDQV\OYDQLD DQG %ULWDLQ� ZKLFK ZHUH GRRPHG WR

EH VDFULILFHG E\ WKH JUHDWHU :HVWHUQ SRZHU ZKHQ� DW WKH HQG RI WKH ��WK

FHQWXU\� LW IDLOHG WR RSSRVH WKH LQFRUSRUDWLRQ RI 7UDQV\OYDQLD LQWR WKH
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+DEVEXUJ (PSLUH� EHLQJ SROLWLFDOO\ LQWHUHVWHG LQ FKHFNLQJ WKH )UHQFK H[�

SDQVLRQLVW WHQGHQFLHV� 7KH (QJOLVK FOHULFV YLVLWHG 7UDQV\OYDQLD WR VXSSRUW

3URWHVWDQWLVP KHUH� 3URWHVWDQWLVP ZDV DGRSWHG LQ 7UDQV\OYDQLD LQ UHDF�

WLRQ WR 5RPDQ &DWKROLF SUHVVXUHV� EHLQJ DFWXDOO\ LPSRVHG E\ WKH 0DJ\DU

SULQFHV RU DV V\VWHPDWLF 0DJ\DU LQIOXHQFH� 7KH %ULWLVK DPEDVVDGRUV DW

&RQVWDQWLQRSOH� IRU H[DPSOH� JDYH WKHLU VXSSRUW WR WKH 3URWHVWDQW SURSD�

JDQGD LQ 7UDQV\OYDQLD� DQG HYHQ� WR WKH 2UWKRGR[ RQH DV DJDLQVW WKH &D�

WKROLF SURSDJDQGD LVVXHG IURP WKH &RXUW LQ 9LHQQD ZKLFK ZDV EHQW RQ

FRQVROLGDWLQJ LWV UXOH LQ 7UDQV\OYDQLD� ,Q ����� WKH 5RPDQLDQ VFKRODU 1L�

FRODH 0LOHVFX� ZKR ZDV LQ 6ZHGHQ DW WKH WLPH� ZURWH D WKHRORJLFDO ZRUN

RQ WUDQVVXEVWDQWLDWLRQ� 7KH WLWOH RI WKH ZRUN� ZULWWHQ LQ ERWK /DWLQ DQG

*UHHN ZDV (QFKLULGLRQ VLYH 6WHOOD 2ULHQWDOLV 6SOHQGHQV� ,W ZDV LQFOXGHG LQ WKH

FROOHFWLRQ RI WH[WV HGLWHG E\ $QWRLQH $UQDXOG DQG 3LHUUH 1LFROH� /D SHU�

SHWXLWp GH OD )R\ GH O·(JOLVH &DWKROLTXH� ZKLFK ZDV SULQWHG LQ 3DULV ZLWK �����

���� UHSULQWV �FI� 0RFLRUQLW�� ������ $W WKH HQG RI WKH ��WK FHQWXU\� WKH

ILUVW $QJOLFDQ�2UWKRGR[ GLDORJXH ZDV LQLWLDWHG EHWZHHQ WKH 5HYHUHQG

7KRPDV 6PLWK� &RQVWDQWLQRSOH FKDSODLQ DQG GLSORPDWH� DQG WKH VFKROODU

1LFRODH 0LOHVFX 6S�WDUXO� WKLV GLDORJXH UHVXOWHG LQ D FRGH[ RI FKXUFK WH[WV

GUDZQ XS E\ 0LOHVFX 6S�WDUXO� PHDQW WR EH XVHG E\ WKH 5HYHUHQG LQ D

ZRUN LQVSLULQJ D QRYHO FKXUFK SROLF\ SURPRWLQJ DQ DOOLDQFH RI 2UWKRGR[\

DQG $QJOLFDQLVP� 2Q WKH RWKHU KDQG� /RUG :LOOLDP 3DJHW KDQGHG (P�

SHURU /HRSROG D OHWWHU RI &RQVWDQWLQ %UkQFRYHDQX� WKH :DODFKLDQ UXOHU�

ZKR ZDV GHIHQGLQJ 2UWKRGR[\ WKHUHE\ �'UDJRû� ��� �������

7KH ILUVW WUDQVODWLRQV IURP (QJOLVK ZHUH RI UHOLJLRXV ERRNV� 7KXV�

%HYHULGJH·V WKHRORJLFDO WUHDWLVH 6\QHGLFRQ ZDV WUDQVODWHG E\ 6DPXLO 0LFX

&ODLQ� XQGHU WKH WLWOH RI &DQRDQHOH VILQWHORU 6�E�RDU� DQG LW ZDV SULQWHG LQ

���� DW 2UDGHD� �FI� *ULPP� $QGUDû�� ,Q ����� %HQMDPLQ %UDNHU� UHSUH�

VHQWDWLYH RI WKH %ULWLVK %LEOH 6RFLHW\ DW 6PLUQD� PHW WKH WKHQ UXOHU RI

:DODFKLD� $OH[DQGUX *KLFD� DQG WKH 5RPDQLDQ ELVKRSV� )XUWKHU WR WKLV

PHHWLQJ� WKH VRFLHW\ SULQWHG DQ HGLWLRQ RI WKH 1HZ 7HVWDPHQW LQ WKH &\ULOLF�

/DWLQ DQG *UHHN DOSKDEHWV� EHWZHHQ ���� DQG ����� 7KH %ULWLVK %LEOH 6R�

FLHW\ ZRXOG DOVR SXEOLVK� LQ ����� WKH -DVV\ %LEOH �FI� 'UDJRû� �������

7KH )LUVW 7UDYHOV� 6WXGLHV� DQG 7UDQVODWLRQV

$QWLRK &DQWHPLU� WKH VRQ RI WKH :DODFKLDQ UXOHU 'LPLWULH &DQWHPLU ZDV

5XVVLDQ DPEDVVDGRU LQ /RQGRQ� ,Q WKLV SHULRG� LQ ����� PRUH SUHFLVHO\� WKHUH

DSSHDUHG D WUDQVODWLRQ GRQH E\ 1LFKRODV 7LQGDO DIWHU WKH /DWLQ PDQX�

VFULSW RI 'LPLWULH &DQWHPLU·V ,QFUHPHQWD DWTXH GHFUHPHQWD DXODH RWKRPDQLFDH

������������ WKH WLWOH RI WKH WUDQVODWLRQ ZDV 7KH +LVWRU\ RI WKH *URZWK DQG

'HFD\ RI WKH 2WWRPDQ (PSLUH� ,Q ����� WKH WUDQVODWLRQ LQWR (QJOLVK RI 'LPL�

WULH &DQWHPLU·V ZRUN UDQ LQWR D VHFRQG HGLWLRQ� 9ROWDLUH DSSHDUV WR KDYH

NQRZQ LW LQ 1LFKRODV 7LQGDO·V HGLWLRQ �FI� 0RFLRUQLW�� ������
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6RPH RI WKH (QJOLVK WUDYHOOHUV ZKR YLVLWHG WKH 5RPDQLDQ 3ULQFL�

SDOLWLHV OHIW EHKLQG QRWHV� 2QH RI WKHP ZDV /DG\ &UDYHQ ZKR GHVFULEHG

FXVWRPV IURP WKH )DQDULRWLNH &RXUWV LQ %XFKDUHVW RU -DVV\� DQRWKHU ZDV

WKH &KDSODLQ -DPHV 'HOODZD\ DQG DQRWKHU� WKH 2[IRUG SURIHVVRU RI ER�

WDQLFV� -RKQ 6LEWKURS� ZKR DFFRPSDQLHG /RUG 5REHUW /LVWRQ RQ KLV ZD\

WR &RQVWDQWLQRSOH� LQ ���� �FI� 'UDJRû� ���� -RKQ 3DJHW PDUULHG 3ROL[HQLD

:HVVHOpQ\L LQ ���� DQG WKHUHIRUH MRLQHG WKH UDQNV RI WKH 0DJ\DU DULVWRF�

UDF\ LQ 7UDQV\OYDQLD� +H OHIW WKUHH ZRUNV� +XQJDU\ DQG 7UDQV\OYDQLD ZLWK UH�

PDUNV RQ WKHLU FRQGLWLRQ VRFLDO� SROLWLFDO DQG HFRQRPLFDO� LVVXHG LQ /RQGRQ LQ ����

DQG UXQQLQJ LQWR DQRWKHU WKUHH HGLWLRQV� 7KH ���� 'LDU\ RI -RKQ 3DJHW ZDV

WKH VHFRQG� WKH WKLUG� D PDQXVFULSW RI ��� SDJHV� ZDV DQ DFFRXQW RI WKH ����

HYHQWV� WKH ODWWHU ZDV RQO\ SDUWLDOO\ SUHVHUYHG� )� 6� %HXGHQ·V ERRN 7UDYHOV

LQ +XQJDU\ LQ ���� DSSHDUHG LQ /RQGRQ LQ ���� DQG LW FRQWDLQV DQ DPSOH

GHVFULSWLRQ RI 7UDQV\OYDQLD� $QRWKHU GHVFULSWLRQ LV WKDW RI 5HYHUHQG $Q�

GUHZ $� %RQDU DQG WKH SDLQWHU 5REHUW 0F� &KH\QV� ZKR RIIHUHG D GHWDL�

OHG SLFWXUH RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV LQ WKHLU 1DUUDWLYH RI D PLVVLRQ RI LQ�

TXLU\ WR WKH -HZV IURP WKH &KXUFK RI 6FRWODQG LQ ���� �FI� 'UDJRû� ������� ,Q WKH

��WK FHQWXU\� D 6FRWVPDQ� (IILQJKDP *UDQW PDUULHG ER\DU 'LQLFX *ROHVFX·V

GDXJKWHU DQG VHWWOHG LQ 5RPDQLD� VWDUWLQJ KHUH D QXPEHU RI EXVLQHVVHV� ,Q

%XFKDUHVW� 3RGXO *UDQW �WKH *UDQW %ULGJH� EHDUV KLV QDPH �FI� (,(��

$PRQJ WKH 5RPDQLDQ WUDYHOOHUV ZKR OHIW EHKLQG QRWHV DERXW %ULWDLQ

DUH� ,RQ &RGUX 'U�JXûDQX� ,RQ ,RQHVFX GH OD %UDG ² JOHDQLQJ LQIRUPDWLRQ

DERXW %ULWLVK LQGXVWU\ DQG ]RRWHFKQLFV� DQG ODWHU ZULWLQJ D ORQJ SHULRGLFDO

HVVD\ WLWOHG Å%ULWLVK ,QGXVWU\µ ² DQG� ODVW EXW QRW OHDVW 'LQLFX *ROHVFX�

7KH %HJLQQLQJV RI (QJOLVK LQ �+LJK�VFKRRO DQG 8QLYHUVLW\ (GXFDWLRQ

,W ZDV DJDLQ LQ 7UDQV\OYDQLD� LQ WKH VHFRQG KDOI RI WKH ��WK FHQWXU\ WKDW

WKH V\VWHPDWLF VWXG\ RI (QJOLVK ZDV LQDXJXUDWHG� 2QH FDQ DFWXDOO\ VSHDN

RI DQ (QJOLVK LQIOXHQFH LQ WKH LQWHOOHFWXDO IRUPDWLRQ RI VRPH RI WKH 7UDQ�

V\OYDQLDQ VFKRODUV RI WKH úFRDOD $UGHOHDQ� PRYHPHQW �FI� $QGUDû� ������

,Q ����� DW %LKRU� WKH ILUVW (QJOLVK JUDPPDU WR EH SULQWHG LQ 6RXWK�

(DVWHUQ (XURSH ZDV SULQWHG� WKH $QJOLFXP 6SLFLOHJLXP DXWKRUHG E\ WKH +XQ�

JDULDQ *HRUJH &VLSNpV� LQ WKH $LXG FROOHJH� (QJOLVK KLVWRU\ DQG JHR�

JUDSK\ ZHUH VXEMHFWV RI WKH FXUULFXOXP� WRJHWKHU ZLWK (QJOLVK� 7KH 5R�

PDQLDQV WUDYHOOLQJ WR %ULWDLQ IRU VWXG\ FDPH IURP 7UDQV\OYDQLD� LQ WKHLU

PDMRULW\� 0LKDLO +DOLFL� IURP %DQDW� (XVWDWLXV 3ODFLFXV� WKH SK\VLFLDQ

IURP 6LELX� '�PLDQ 6DPRLO�� D IULHQG RI %HQMDPLQ )UDQNOLQ·V� ,Q WKH ��WK

FHQWXU\ WKHUH DSSHDUHG JHRJUDSK\ DQG KLVWRU\ ERRNV ZLWK LQIRUPDWLRQ

DERXW %ULWDLQ� 6DYD 3RSRYLFL ZDV WKH DXWKRU RI WKH *HRJUDSK\ RI WKH &RQWL�

QHQWV �*HRJUDILD FRQWLQHQHWHORU�� LQ ����� 'DPDVFKLQ %RMLQF�·V ERRN 7KH *XLGH

RI *RRG 0DQQHUV ,QWHQGHG IRU WKH %HQHILW RI 6HYHUDO 3DUHQWV DQG RI WKH 5RPDQLDQ

<RXWKV �'LULJXLWRUXO EXQHL�FUHûWHUL VSUH vQGUHSWDUHD PXOWRU SDULQWL ûL EXQ IRORVXO WLQH�
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ULPHL URPkQH�� LVVXHG DW %XGD� RU $URQ )ORULDQ·V +LVWRU\ RI WKH :RUOG KDQG�

ERRN �0DQXDOXO GH LVWRULD OXPLL�� ZKLFK DOVR FRQWDLQHG GDWD DERXW %ULWDLQ� ,Q

����� D FRQYHUVDWLRQ JXLGH IRU FRUUHVSRQGHQFHV DPRQJ WHQ ODQJXDJHV DS�

SHDUHG DW -DVV\� RQH RI WKH ODQJXDJHV EHLQJ (QJOLVK �FI� 'UDJRû� ���� LQ

����� WKH &DELQHW GH FRQYHUVDWLRQ HQ GL[ ODQJXHV RX FKRL[ GH SKUDVHV SRXU OD YLH VR�

FLDOH HQ ODWLQ� LWDOLHQ� IUDQFDLV� YDODTXH� KRQJURLV� DOOHPDQG� DQJODLV� UXVVH� VHUELHQ 	

JUHFTXH�PRGHUQH �FI� $QGUDû� ,,,�� ,Q ����� $OH[DQGUX *DYUD SXEOLVKHG DW

%XGD /HVLFRQ LVWRULFHVF�UHOLJLRQDULX �$ +LVWRULFDO DQG 5HOLJLRXV /H[LFRQ� WDNLQJ

RYHU WKH PDWHULDO RI 6DPXLO 0LQGV]HQWL·V +XQJDULDQ OH[LFRQ� LWVHOI D IDLWK�

IXO WUDQVODWLRQ RI 7KRPDV %URXJKWRQ·V +LVWRULFDO DQG 6DFUHG /LEUDU\ RU 'LF�

WLRQDU\ RI $OO 5HOLJLRQV� SXEOLVKHG DW &DPEULGJH LQ ����� 7KLV DFFRXQWV IRU

WKH 5RPDQLDQ OH[LFRQ·V UHODWLYH GHQVLW\ RI LQIRUPDWLRQ UHJDUGLQJ %ULWDLQ

DQG WKH P\WKRORJ\ RI LWV SHRSOHV �FI� 'UDJRû� ������� (QJOLVK UHDFKHG

KLJKVFKRRO FXUULFXOD E\ WKH HQG RI WKH ��WK FHQWXU\� ,W KDV EHHQ MXVWO\ DV�

VHUWHG WKDW (QJOLVK EHFDPH PRUH IDVKLRQDEOH DIWHU WKH FRPLQJ RI 0DU\�

WKH (QJOLVK 3ULQFHVV WR EH FURZQHG DV 4XHHQ 0DU\ RI 5RPDQLD �FI� *ULPP��

2Q WKH RWKHU KDQG� LW LV RQO\ OHJLWLPDWH WR VSHDN RI V\VWHPDWLF (QJOLVK

ODQJXDJH DQG FXOWXUH WHDFKLQJ LQ WKH FXUULFXOD RQO\ LQ WKH ��WK FHQWXU\�

ZKHQ %ULWLVK (QJOLVK ZDV LQWURGXFHG LQ VHFRQGDU\ VFKRROV DQG KLJK�

VFKRROV� %ODQFKH �:DOWRQ� 1LFXOHVFX WDXJKW (QJOLVK IURP ���� WR ���� DW

WKH ¶1� .UHW]XOHVFX· 6FKRRO RI &RPPHUFH DQG KHU FKDULWDEOH ZRUN LV

PHQWLRQHG LQ KHU 0HPRLUV� E\ 4XHHQ 0DULD �WKH ZLIH RI NLQJ )HUGLQDQG ,

����������� UHODWHG WR 4XHHQ 9LFWRULD RQ KHU IDWKHU·V VLGH� �FI� (,(��

,Q ����� D QXPEHU RI %ULWLVK DQG 5RPDQLDQ DFDGHPLFV DQG LQWHO�

OHFWXDOV VHW XS DQ $QJOR�5RPDQLDQ DVVRFLDWLRQ LQ /RQGRQ� ,Q ����� D GH�

SDUWPHQW RI 5RPDQLDQ ODQJXDJH DQG OLWHUDWXUH ZDV HTXDOO\ VHW XS LQ /RQ�

GRQ DQG LW ZDV HQWUXVWHG WR 0DUFX %H]D� 7KH VDPH \HDU� DW &OXM� DQ $Q�

JOR�5RPDQLDQ DVVRFLDWLRQ ZDV VHW� LQFOXGLQJ DV LWV KRQRUDU\ PHPEHU /RUG

(GPXQG )LW]PDXULFH� DQG (PLO 5DFRYLW�� WKH 5RPDQLDQ ELRORJLVW DQG

H[SORUHU� DQG LQ ����� WKH $QJOR�5RPDQLDQ 6RFLHW\ ZDV HVWDEOLVKHG LQ

%XFKDUHVW� KDYLQJ &DWHULQD 7LWXOHVFX FKDLUHG DQG RIIHULQJ D \HDUO\ FRXUVH

RI (QJOLVK ODQJXDJH DQG OLWHUDWXUH� ,Q ����� 1LFRODH ,RUJD ZDV WR UHFHLYH

WKH WLWOH RI 'RFWRU +RQRULV &DXVD IURP 2[IRUG� (QJOLVK ODQJXDJH DQG OLW�

HUDWXUH XQLYHUVLW\ FRXUVHV EHJDQ DW -DVV\ LQ ����� WDXJKW E\ 3URIHVVRU ,RQ

%RWH]� IRXU \HDUV ODWHU DW &OXM� WDXJKW E\ 3URIHVVRU 3HWHU *ULPP� DQG LQ

%XFKDUHVW� LQ ����� ZKHUH WKH\ ZHUH WDXJKW E\ 3URIHVVRU -RKQ %XUEDQN

�FI� 0RFLRUQLW�� ������ ,Q WKH FRXUVH RI WLPH� WKH (QJOLVK 'HSDUWPHQW LQ

%XFKDUHVW KDG DV OHFWXUHUV 'UDJRû 3URWRSHVFX� $QD &DUWLDQX� /HRQ /H�

YLWFKL� 9LUJLOLX úWHI�QHVFX 'U�J�QHûWL� 'DQ 'XWHVFX� $QGUHL %DQWDû ² DOO

RI WKHP SURILFLHQW WUDQVODWRUV IURP (QJOLVK DQG�RU UHPDUNDEOH OH[LFRJUD�

SKHUV ² DQG WKLV OLVW LV E\ QR PHDQV FRPSOHWH� %HWZHHQ ���� DQG �����

ULJKW LQ WKH PLGGOH RI WKH FRPPXQLVW SHULRG� DW WKH ¶&� $�5RVHWWL·

6FKRRO�+LJKVFKRRO LQ %XFKDUHVW WKHUH ZHUH WDXJKW (QJOLVK FODVVHV SUR�

EDEO\ IRU WKH ILUVW WLPH DIWHU WKH PRVW DGYDQFHG /RQJPDQ DQG 2[IRUG
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PHWKRGV� ERWK 5RPDQLDQ DQG %ULWLVK WHDFKHUV WDXJKW WKHVH FODVVHV� ZKLFK

ZDV DQ H[FHSWLRQ LQ WKH KLVWRULFDO FRQWH[W RI WRGD\�

7KH )LUVW 'DWD DERXW %ULWDLQ LQ 5RPDQLDQ 3UHVV

:H FRXOG WDNH WKH SROLWLFDO DFWV SUHVHQWHG E\ WKH SUHVV RI WKH GD\ DV DQ

LQGLFDWRU RI %ULWDLQ·V SUHVWLJH LQ 0ROGDYLD� :DODFKLD DQG 7UDQV\OYDQLD�

)ROORZLQJ WKH SUHVV RI WKH GD\� LW FDQ EH QRWHG WKDW WKH QHZV DERXW %ULW�

DLQ LV PRUH H[WHQGHG DQG TXDOLWDWLYHO\ EHWWHU WKDQ WKDW UHJDUGLQJ WKH QHZV

DERXW 5XVVLD� *HUPDQ\� ,WDO\� ,W VHHPV WKDW 5RPDQLDQV ORRNHG QRW RQO\

WR )UDQFH EXW DOVR WR (QJODQG LQ WKH SHULRG ZKHQ WKH 5RPDQLDQ FLYLOL]D�

WLRQ EHJDQ WR JHW PRUH PRGHUQ� 'UDJRû �FI� ������ PHQWLRQV WKH IRUPLQJ

RI DQ (QJOLVK PRGHO LQ WKH FRQVFLHQFH RI WKH 5RPDQLDQV IURP WKH WKUHH

KLVWRULFDO SURYLQFHV LQ WKH ��WK FHQWXU\ DQG DW WKH EHJLQQLQJ RI WKH ��WK

FHQWXU\� VKH HYHQ XVHV WKH V\QWDJP Å7UDQV\OYDQLDQ $QJORPDQLDµ� 7KH

FHQWUHV RI LQWHUHVW ZKLFK MXVWLILHG WKH DWWUDFWLRQ IRU WKH %ULWLVK FLYLOL]DWLRQ

ZHUH WKH VSKHUH RI JRYHUQPHQW DQG SURVSHULW\� PRUH VSHFLILFDOO\� WKH\

DUH� WKH %ULWDLQ RI WKH UHIRUPV� %ULWLVK FRQVWLWXWLRQDOLVP DQG WKH 3DUOLDPHQW� %ULW�

DLQ·V PRGHUQ LQGXVWU\ DQG DJULFXOWXUH� LWV WUDGH XQLRQV ZKLFK KDG ZRQ WKH OLPLWDWLRQ RI

WKH ZRUN�GD\� WKH DFFHVV RI WKH PDVVHV WR HGXFDWLRQ DQG WKH FRQWULEXWLRQ RI %ULWLVK

SKLORVRSK\ DQG OLWHUDWXUH�

$URXQG WKH \HDU ����� WKH 5RPDQLDQ 3ULQFLSDOLWLHV FKDQQHOOHG DOO

WKHLU LQWHUHVW WRZDUGV )UDQFH DV WKH\ VDZ WKH UHYROXWLRQ DV WKHLU VROH

KRSH� XQGHU WKHVH FLUFXPVWDQFHV� *UHDW %ULWDLQ� WKH FRXQWU\ RI WKH UH�

IRUPV� ORVW LWV SRZHU DV D PRGHO� $IWHU ���� DQG WKH IDOO RI WKH UHSXEOLF LQ

)UDQFH� %ULWDLQ PRYHV DJDLQ LQWR WKH IRFXV RI WKH SUHVV DQG SROLWLFLDQV�

HYHQ WKRXJK WR D OHVVHU H[WHQW WKDQ )UDQFH�

7KH 5RPDQLDQV RI 7UDQV\OYDQLD VDZ LQ WKH %ULWLVK SDUOLDPHQWDU\

PRQDUFK\ D PRGHO DGDSWDEOH WR WKH +DEVEXUJ (PSLUH �FI� 'UDJRû ��� ����

7KH ,ULVK TXHVWLRQ ZDV HVSHFLDOOO\ LQWHUHVWLQJ RZLQJ WR WKH VLPLODULWLHV HQ�

FRXQWHUHG DV UHJDUGHG WKH GHSULYDWLRQ RI ERWK WKH ,ULVK DQG WKH 5RPDQL�

DQV LQ 7UDQV\OYDQLD RI KXPDQ ULJKWV DQG WKHLU VRFLDO DQG QDWLRQDO H[SORL�

WDWLRQ� ,W JRHV ZLWKRXW VD\LQJ WKDW� RQ WKH RWKHU KDQG� WKH HPSLUHV ZKLFK

GRPLQDWHG DQ\ RQH RI WKH 5RPDQLDQ 3ULQFLSDOLWLHV� L�H�� WKH $XVWUR�+XQ�

JDULDQ (PSLUH LQ 7UDQV\OYDQLD DQG WKH 2WWRPDQ (PSLUH LQ :DODFKLD� RU

ZKLFK ZHUH HPSLUHV H[SDQGLQJ WRZDUGV 0ROGDYLD� DV WKH &]DULVW (PSLUH

GLG ² QHYHU JRW VR IDU DV WR LQVSLUH WKH ORFDO 5RPDQLDQ PHQWDOLWLHV LQ WKH

JXLVH RI FXOWXUDO PRGHOV�

7KH QHZV SXEOLVKHG E\ WKH 5RPDQLDQ SUHVV DERXW %ULWDLQ LQ WKH

ILUVW KDOI RI WKH ��WK FHQWXU\ ZDV UDWKHU PLVFHOODQHRXV� LQFOXGLQJ VXFK

LWHPV RI QHZV DV WKH ODXQFKLQJ RI D VKLS� WKH HUHFWLRQ RI DQ $GPLUDO 1HO�

VRQ VWDWXH� WKH ELJ QXPEHU RI FKLOGUHQ WR ZKRP DQ ,ULVK ZRPDQ JDYH

ELUWK HWF� EXW ODWHU� WKHUH DSSHDUHG QHZ LWHPV VXFK DV SROLWLFDO� HFRQRPLF�
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VRFLDO� GHQRPLQDWLRQDO QHZV RU QHZV DERXW WKH 5R\DO )DPLO\� DERXW FHU�

WDLQ SHUVRQDOLWLHV� DERXW DGPLQLVWUDWLYH� HFRQRPLF� FRPPHUFLDO UHJXOD�

WLRQV� DERXW UHIRUPV RU VRFLDO DQG SROLWLFDO LQVWLWXWLRQV� 7KH UDUHVW NLQG RI

QHZV LV WKH OLWHUDU\ RQH �FI� 'UDJRû� ������� 7KHUH FDQQRW EH QRWLFHG DQ\

FRQWLQXLW\ IRU WKH PRPHQW� DV WKHUH DUH QR SDUWLFXODU QHZV VHTXHQFHV� DQG

WKH UHFHSWLRQ PDUNHW ZDV LWVHOI OLPLWHG� FRQVLVWLQJ RI XQLQIRUPHG UHDGHUV�

,W ZDV WKHUHIRUH QHFHVVDU\ IRU WKH MRXUQDOLVWV RI WKH GD\ WR GLPLQLVK WKH

TXDOLW\ RI WKH QHZV RU WR PL[ WKHPHV LQ RUGHU WR FDSWXUH WKH DWWHQWLRQ RI

D UDWKHU XQVSHFLDOLVHG� HYHQ QDUURZHG�PLQGHG SXEOLF� 7KXV� WKH OLWHUDU\

VXSSOHPHQW RI WKH &XULHUXO URPkQHVF SHULRGLFDO RI ����� SURPLVHG WKH UHD�

GHU WR RIIHU D VHOHFWLRQ IURP <RXQJ·V SRHWU\ LQ WKH VHFRQG KHDGOLQH LWV

SODWIRUP ZKLOH LQ WKH QLQHWK KHDGOLQH LW GHDOW ZLWK DJULFXOWXUH DQG ILHOG

WLOLQJ �FI� 3DSDGLPD��

$ SUDJPDWLF VWUDWHJ\ HQFRXQWHUHG LQ WKH SUHVV RI WKH GD\ FRQVLVWHG

LQ XVLQJ RQH SLHFH RI WRSLFDO %ULWLVK QHZV RU RI QHZV IURP RWKHU SDUWV RI

WKH ZRUOG DV H[HPSODU\ DQG WR HPSOR\ LW LQ WKH HGXFDWLRQ RI WKH ZULWHU� RU

DV VWDUWLQJ SRLQW IRU EURDFKLQJ VRPH DXWRFKWRQRXV SUREOHP� ,W LV SDUW RI

WKH LQWHQWLRQDOLW\ RI WKH SUHVV WR LPSURYH DQG PRGHO WKH UHDGHU� 0RUH

RIWHQ WKDQ QRW� WKH HQWKRXVLDVP RI WKH MRXUQDOLVWV LV QRW NHSW LQ FKHFN

ZHOO HQRXJK WR OHDYH WKH QHZV LWVHOI XQDIIHFWHG� 7KH SDUOLDPHQWDU\ EDWWOHV

DUH RI PXFK LQWHUHVW� 7KH $OELQD URPkQHDVF� �7KH 5RPDQLDQ %HH� RIIHUHG LQ�

IRUPDWLRQ DERXW WKH 5HIRUP %LOO DQG DERXW FKDUWLVP� LQ ����� 7KH 5RPkQLD�

RQH RI WKH PDJD]LQHV PRVW UHFHSWLYH WR QRYHOW\ LQ LWV GD\� JDYH DFFRXQWV

RI FKDUWLVP� WKH VRFLDO HPDQFLSDWLRQ RI ZRPHQ� WKHLU VXSSRUW IRU WKH XQL�

YHUVDO HQIUDQFKLVHPHQW RI PHQ� WKH RUJDQLVDWLRQ RI WUDGH XQLRQLVP� WKH

H[SORLWDWLRQ RI FKLOGUHQ DQG WKH VRFLDO ZHOIDUH DUUDQJHPHQWV�

7KH 7UDQV\OYDQLDQ *D]HWWH GHVFULEHG WKH VRFLDO FDXVHV RI WKH FKDUWLVWV·

UHTXHVWV� LW UHSRUWHG DERXW WKH ZRUNHUV· XQUHVW LQ /RQGRQ DQG *ODVJRZ LQ

����� 7KH 7UDQV\OYDQLDQ *D]HWWH� WKH $OELQD 5RPkQHDVF� DQG 7KH 5RPDQLDQ

KDG TXDVL�SHUPDQHQW FROXPQV GHGLFDWHG WR *UHDW %ULWDLQ�

7KH 5RPDQLDQ SUHVV HORJLDWHG :LOEHUIRUFH IRU WKH $EROLVKLRQ RI 6ODYHU\

$FW RI ����� *KHRUJKH %DULW PDGH D V\QWKHWLF SUHVHQWDWLRQ RI WKH %ULWLVK

LQGXVWU\ LQ DQ DUWLFOH WLWOHG Å%ULWDLQ·V 6WDWLVWLFVµ ZKLFK ZDV SXEOLVKHG LQ

WKH 1HZVSDSHU IRU WKH PLQG� IRU WKH KHDUW DQG IRU OLWHUDWXUH �)RDLH SHQWUX PLQWH� LQL�

P� ûL OLWHUDWXU��� ,RQ ,RQHVFX GH OD %UDG SXEOLVKHG Å%ULWDLQ·V ,QGXVWU\µ LQ ����

LQ WKH $OELQD 5RPkQHDVF�� $URQ )ORULDQ UHIXWHG $GDP 6PLWK·V WKHRU\ LQ KLV

DUWLFOH Å7KH :HDOWK RI WKH 1DWLRQµ� ZKLFK ZDV VHULDOL]HG LQ 7KH 5RPDQLD�

7KH %ULWLVK FRPPHUFLDO LQVWLWXWLRQV RIIHUHG DV D PRGHO LQ WKH 5R�

PDQLDQ SUHVV DUH WKH EDQNLQJ DQG LPSRUW�H[SRUW VRFLHWLHV� 7KH -DVV\ SK\�

VLFLDQ *K� &XFLXUDQ ZURWH WKH YROXPH Å$ 'HVFULSWLRQ RI WKH PRVW RXW�

VWDQGLQJ KRVSLWDOV RI *HUPDQ\� (QJODQG DQG )UDQFH� ZLWK D 9LHZ WR ,Q�

WURGXFLQJ WKH SODQ IRU HVWDEOLVKLQJ D FHQWUDO KRVSLWDO LQ -DVV\µ� WKH 8QLYHU�

VXO SXEOLVKHG VRPH DUWLFOHV DERXW WKH HOHFWURVWDWLF PDFKLQH� DERXW H[SHUL�

PHQWV PHDQW WR PDNH WKH WHOHSKRQH� DERXW WKH HOHFWULF WHOHJUDSK� WKH FDO�
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LQGRJUDSK� WKH FRORQL]DWLRQ RI 2UHJRQ� DERXW DUFKDHRORJLFDO JRDOV DQG

VLWHV� 7KH 7DQV\OYDQLDQ *D]HWWH ZURWH DERXW MDPHV :DWW·V VWHDP PDFKLQH�

WKH $OELQD 5RPkQHDVF� UHSRUWHG RQ WKH LPSRUWDQFH RI WKH ÅSXIIVµ� WKH

DPRXQW RI UHDGLQJ GRQH LQ %ULWDLQ DQG WKH FRS\ULJKW� DERXW WKH WUDLQ� WKH

DHURVWDW� WKH FRQTXHVW RI WKH 3ROHV E\ &DSDWLQ 5RVV DQG WKH DVFHQW RI

+\PDOD\D E\ 0DMRU %ODFNHU� 7KH 5RPDQLD GLG QRW IRUJHW WR ZULWH DERXW WKH

JDV LQVWDOODWLRQV DQG WKH DHURVWDW �FI� 'UDJRû� �������

7KH 5HFHSWLRQ RI %ULWLVK /LWHUDWXUH� %HJLQQLQJV�

7KH UHFHSWLRQ RI %ULWLVK OLWHUDWXUH LV SUHFHGHG E\ WKH LQIRUPDWLRQ

JOHDQHG DERXW SKLORVRSKLFDO PRGHOV DQG E\ XQGHUVWDQGLQJ WKLQJV DERXW

WKH %ULWLVK SROLWLFDO UHDOLW\� 6RPH $XVWULDQ WKLQNHUV LQIOXHQFHG E\ %ULWLVK

SKLORVRSK\ FDPH WR 7UDQV\OYDQLD� &K� :ROII� LQIOXHQFHG E\ %DFRQ·V�

/RFNH·V DQG +REEHV·V LGHDV DQG &K %DXPHLVWHU� LQIOXHQFHG E\ /RFNH�

6DPXLO 0LFX ZURWH VRPH 5RPDQLDQ YHUVLRQV IURP &K� %DXPHLVWHU� ÍQ�

Y�W�WXU� PHWDIL]LF� �%HFRPLQJ $FTXDLQWHG ZLWK 0HWDSK\VLFV�� WKH (WKLFV� DQG ÍQ�

Y�W�WXU� SROLWLFHDVF� �%HFRPLQJ $FTXDLQWHG ZLWK 3ROLWLFV�� $PRQJ WKH LGHDV DQG

WKHPHV FRQYH\HG LQ WKHVH YROXPHV ZHUH� WKH SULPDF\ RI WKH VHQVHV LQ WKH

FRJQLWLRQ RI QDWXUH� UDWLRQDO NQRZOHGJH� WKH 1HZWRQLDQ LGHD RI WKH REMHF�

WLYH VSDFH DQG WLPH� ZLWK *RG ORFDWHG DW WKH FHQWUH RI WKLV PHFKDQLFDO

XQLYHUVH� WKH GLVWLQFW OLPLW EHWZHHQ WKH PDWHULDO� NQRZDEOH ZRUOG DQG WKH

VXSHUQDWXUDO ZRUOG XQGHUVWDQGDEOH WKURXJK GLYLQH UHYHODWLRQ �FI� $QGUDû��

3DXO &RUQHD� LQ KLV 7UDQVODWLRQV DQG 7UDQVODWRUV LQ WKH )LUVW +DOI RI WKH

��WK &HQWXU\ �DSXG 'UDJRû� ����� VKRZV WKDW WKH WUDQVODWLRQV IURP (QJOLVK

EHWZHHQ ���� DQG ���� DPRXQW WR ��� WLWOHV� UDQNLQJ WKLUG DIWHU WKH ���

WLWOHV RI )UHQFK DQG WKH �� WLWOHV *HUPDQ� $QGUDû ������ LQGLFDWHV �� WLWOHV

SXEOLVKHG LQ YROXPH IRUP RU DV WUDQVODWLRQV DQG PDVVLYH LPSRUWV IURP

%ULWLVK OLWHUDWXUH EHWZHHQ ���� DQG ����� WKH PDMRULW\ FRPLQJ YLD )UHQFK DQG

VRPH YLD 5XVVLDQ� *HUPDQ� 3ROLVK 6HUELDQ RU 0RGHUQ *UHHN WUDQVODWLRQV�

2I WKH ILUVW WZHOYH IRUHLJQ DXWKRUV� %\URQ UDQNV VHFRQG� ZLWK �� WL�

WOHV� DIWHU 'XPDV� WKH IDWKHU� ZLWK �� WLWOHV� ZKLOH� FRXQWLQJ WKH QXPEHU RI

WUDQVODWLRQV� DV D SRHW KH UDQNV ILUVW �FI� 'UDJRû� ����� 7KH ILUVW %ULWLVK

DXWKRU WR EH WUDQVODWHG ZDV $OH[DQGHU 3RSH� ZLWK KLV (VVD\ RQ 0DQ� LQ

5RPDQLDQ &HUFDULD DVXSUD RPXOXL� WKH WUDQVODWLRQ EHLQJ GRQH E\ ,RDQ &DQ�

WDFX]LQR� LQ ����� WKURXJK WKH YHUVLRQ RI 6LOKRXHWWH� :H DOVR KDYH WKH

WUDQVODWLRQ RI 3RSH·V WH[WV GRQH E\ &RVWDFKH &RQDFKL� $EHLODUG F�WUH (ORL]�

DQG (ORL]D F�WUH $EHLODUG� ZKLFK XVHG WKH LQWHUPHGLDWH WUDQVODWLRQ E\ &R�

ODUGHDX� 7KH ILUVW WUDQVODWLRQ LQWR 5RPDQLDQ DIWHU DQ (QJOLVK RULJLQDO WH[W

LV WKDW GRQH E\ &� $� 5RVHWWL� LQ ����� %\URQ·V 0DQIUHG �FI� $QGUDû�� 7KHUH

ZHUH D QXPEHU RI UHIHUHQFHV WR 0LOWRQ LQ WKH SUHVV� PDGH E\ *KHRUJKH

$VDFKL� DQG WKH /HDIOHW IRU WKH 0LQG� IRU WKH +HDUW DQG IRU /LWHUDWXUH IHDWXUHG D

IUDJPHQW IURP 3DUDGLVH /RVW� LQ *HRUJH 6LRQ·V WUDQVODWLRQ �FI� 'UDJRû�

����� 6KDNHVSHDUH EHJLQV WR EH NQRZQ WKDQNV WR *HUPDQ DQG +XQJDULDQ

WHDPV RI DFWRUV� ,Q WKH 5RPDQLDQ 3ULQFLSDOLWLHV� 6KDNHVSHDUH·V SOD\V ZHUH

ILUVW DFWHG E\ )UHQFK FRPSDQLHV�7KH IROORZLQJ SOD\V E\ 6KDNHVSHDUH ZHUH
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WUDQVODWHG LQWR 5RPDQLDQ LQ WKH VHFRQG KDOI RI WKH ��WK FHQWXU\ IRU WKH

ILUVW WLPH� +DPOHW �+DPOHW� 3ULQFLSHOH 'DQHPDUFHL� ����� WUDQVODWLRQ E\ )HUGL�

QDQG 2P� DIWHU $OH[DQGUH 'XPDV DQG 3DXO 0DXULFH H·V )UHQFK YHUVLRQ

Å+DPOHWµ� -XOLXV &DHVDU �-XOLH &HVDU� WKH (OLDG 3ULQWLQJ 3UHVV� %XFKDUHVW�

������ 2WKHOOR �2WKHOOR� VDX PDXUXO GLQ 9HQHWLD� WUDQVODWLRQ DIWHU /H 7RXUQHXU�

-� &RSDLQLQJ 3ULQWLQJ +RXVH� %XFKDUHVW� ������ 5RPHR DQG -XOLHW �5RPHR ûL

-XOLHWWD� DQG 0DFEHWK DSSHDUHG DW WKH VDPH SULQWLQJ KRXVH� -� &RSDLQLQJ� LQ

����� .LQJ /HDU �5HJHOH /HDU�� DW WKH 7KLHO 	 :HLVV 3ULQWLQJ +RXVH LQ %X�

FKDUHVW� LQ ����� .LQJ 5LFKDUG ,,, �9LDWD ûL PRDUWHD UHJHOXL 5LFKDUG ,,,�� 6RFHF�

%XFKDUHVW� ����� 7KH 0HUFKDQW RI 9HQLFH �1HJXW�WRUXO GLQ 9HQHWLD�� 6RFHF� %X�

FKDUHVW� ����� .LQJ -RKQ �5HJHOH ,RDQ�� Å*XWHQEHUJµ� %XFKDUHVW ����� $QWRQ\

DQG &OHRSDWUD� Å*XWHQEHUJµ� %XFKDUHVW� ����� WKH VDPH \HDU ZDV WUDQVODWHG

$ 0LGVXPPHU 1LJKW·V 'UHDP �8Q YLV GLQ QRDSWHD GH 6kQ]LHQH�� DW WKH 6RFHF

3ULQWLQJ +RXVH LQ %XFKDUHVW� 7KH 7DPLQJ RI WKH 6KUHZ �)HPHLD vQG�U�WQLF���

DSSHDUHG LQ WKH &RYRUELUL OLWHUDUH SHULRGLFDO �/LWHUDU\ 'LVFXVVLRQV� LQ ����� DV D

WUDQVODWLRQ IURP WKH )UHQFK �FI� 'XWX� ��������� *KHRUJKH $VDFKL WUDQV�

ODWHG IUDJPHQWV IURP <RXQJ·V 1LJKW 7KRXJKWV RQ /LIH� 'HDWK DQG ,PPRUWDOLW\

�3OkQJHUL VDX JkQGXULOH FHOH GH QRDSWH DOH OXL ,QJX� LQ ����� DIWHU D 5XVVLDQ RU

3ROLVK LQWHUPHGLDWH WH[W� DV $QGUDû FODLPV� RU DIWHU OH 7RXUQHXU·V WUDQVODWLRQ�

DV 3� *ULPP VKRZV� ,W LV WKH ILUVW WUDQVODWLRQ LQWR 5RPDQLDQ RI D %ULWLVK

3UH�5RPDQWLF DXWKRU� $ VHFRQG WUDQVODWLRQ IURP <RXQJ ZDV GRQH LQ

���� E\ 6LPLRQ 0DUFRYLFL� D WHDFKHU DW WKH Å6I� 6DYDµ &ROOHJH� LW UDQ LQWR

D VHFRQG HGLWLRQ LQ ����� DQG LW ZDV RQH RI WKH PRVW ZLGHO\ UHDG ERRNV RI

WKH DJH� HVSHFLDOO\ DV WKH WHDFKHUV ERDUG RI WKH FROOHJH LQWURGXFHG LW LQ WKH

FXUULFXOXP� �FI� 'UDJRû� ����� 7KHUH IROORZHG D WKLUG <RXQJ HGLWLRQ� LQ

����� SULQWHG E\ ,� 8OPHDQX DW )RFûDQL� WKHQ D IRXUWK� E\ &LXUFX� SULQWHG

DW %UDûRY �FI� *ULPP�� ,Q DGGLWLRQ� WKHUH H[LVWHG LPPHGLDWH <RXQJ LQIOX�

HQFHV RQ 5RPDQLDQ SRHWU\� LQ WKH ZRUNV RI *KHRUJKH $VDFKL� 3DULV 0X�

PXOHDQX� *ULJRUH $OH[DQGUHVFX� &H]DU %ROOLDF� 3DYHO 9DVLFL� 7KHQ� LQ WKH

OLWHUDU\ VXSSOHPHQW RI WKH &XULHUXO 5RPkQHVF� $GDRV OLWHUDO� ODXQFKHG LQ ����

E\ ,RQ +HOLDGH 5�GXOHVFX� <RXQJ LV SXEOLVKHG DJDLQ� WRJHWKHU ZLWK D

SUHVHQWDWLRQ RI KLV OLIH E\ 6� 0DUFRYLFL ZKR DOVR SXEOLVKHG WZR HGLWLRQV

RI KLV <RXQJ WUDQVODWLRQV DIWHU /H 7RXUQHXU� QRW YHU\ IDLWKIXO WR WKH WH[W�

(GZDUG *UD\� (OHJ\ :ULWWHQ LQ D &RXQWU\ &KXUFK\DUG ZDV WUDQVODWHG E\

*KHRUJKH $VDFKL DV (OHJLH VFULV� SH WLQWHULPHD XQXL VDW LQ ����� XVLQJ� DV

VRPH UHVHDUFKHUV FODLPHG� WKH 5XVVLDQ WH[W RI 9� $� -XNRYVNL RU WKH )UHQFK

YDULDQWV RI /H 7RXUQHXU RU RI 0� -� &KHQLHU� ,RDQ &DQWDFX]LQR DOVR WUDQV�

ODWHG *UD\� 2Q WKH RWKHU KDQG� HFKRHV IURP *UD\ FDQ EH GHWHFWHG LQ 9D�

VLOH )DELDQ %RE·V 6XSOHPHQW OD *HRJUDILH vQWUX PHPRULD U�SRVDWXOXL VFRODULX úWHIDQ

6KHGUHD �*HRJUDSK\ 6XSSOHPHQW LQ PHPRULDP úWHIDQ 6KHGUHD� ODPHQWHG VFKRODU�

ZKLFK DSSHDUHG LQ ���� LQ WKH /HDIOHW IRU WKH 0LQG� IRU WKH +HDUW DQG IRU /LWH�

UDWXUH� RU LQ 3DYHO 9DVLFL·V *HRJUDILD WLQWLULPXOXL �7KH *HRJUDSK\ RI WKH *UDYH�

\DUG� DV ZHOO DV LQ $O *DYUD·V 0RQXPHQWXO úLQFDL�&ODLQLDQ �7KH úLQFDL�&ODLQLDQ

0RQXPHQW� SXEOLVKHG LQ �����
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7KH PRVW VLJQLILFDQW HFKR ZDV %\URQ·V� VLQFH WKH IDVFLQDWLRQ IRU

WKH PDQ� RI FRXUVH SUHFHGHG DQG GHWHUPLQHG WKH IDVFLQDWLRQ IRU WKH ZRUN

�9HU]HD DSXG 'UDJRû� ����� ,I 3RSH� 0LOWRQ� <RXQJ DQG *UD\ ZHUH OHVV

NQRZQ LI DW DOO WKURXJK WKH SUHVV� %\URQ DSSHDUHG LQ WKH SDJHV RI WKH 5R�

PDQLDQ &RXULHU DQG WKH &RXULHU IRU ERWK 6H[HV� HGLWHG E\ ,RQ +HOLDGH 5�GX�

OHVFX� RQH RI WKH SRHW·V ILUVW WUDQVODWRUV DQG D SRHW KLPVHOI� 7KHUHIRUH�

%\URQ·V ILUVW WUDQVODWLRQ LQ WKH SHULRGLFDOV ZDV WKDW RI WKH (OHJ\ �(OHJLH�

$GLR DO OXL /RUG %\URQ OD VRWLD VD�� &RQVWDQWLQ )LOLSHVFX·V SURVH WUDQVODWLRQ LQ

WKH 5RPDQLDQ &RXULHU LQ ����� 7KLV ZDV VRRQ IROORZHG E\ VHYHUDO WUDQVOD�

WLRQV E\ ,RQ +HOLDGH 5�GXOHVFX� 7KH PDMRULW\ RI KLV WUDQVODWLRQV XVHG 3L�

FKRW·V )UHQFK SURVH YHUVLRQV� (OLDGH·V RZQ YHUVLRQV ZHUH DOVR LQ SURVH�

EXW KH ZDV FRQVWDQWO\ SUHRFFXSLHG ZLWK WKHLU TXDOLW\ DQG NHSW UHYLHZLQJ

WKHP DW WLPHV� �FI� 'UDJRû� ���������

$QD &DUWLDQX �DSXG 'UDJRû� ���� IRXQG DQ H[SODQDWLRQ IRU WKH IDFW

WKDW WKH 5RPDQWLFV� :� 6FRWW� :RUGVZRUWK� 6KHOOH\� .HDWV ZHUH OHVV ZHOO

XQGHUVWRRG LQ WKH ILUVW KDOI RI WKH ��WK FHQWXU\� ,W VHHPV WKDW 5RPDQLDQV

SUHIHUUHG D UDWKHU PRUH XQLWDU\ DQG PLOLWDQW EUDQG RI URPDQWLFLVP DW WKH

WLPH� D )UHQFKLILHG 5RPDQWLFLVP� RU D XQLWDU\ DQG WKHRUHWLFDO *HUPDQ

URPDQWLFLVP ² DW OHDVW E\ FRPSDULVRQ ZLWK ZKDW FRXOG EH GHVFULEHG DV WKH

ÅGLVVLPLODUµ (QJOLVK URPDQWLFLVP� (QJOLVK SURVH ZDV VHFRQG RQO\ WR WKH

)UHQFK� 'LFNHQV HQMR\HG FRQVWDQW SRSXODULW\ LQ WKH VHFRQG KDOI RI WKH

��WK FHQWXU\� WKDQNV WR WKH &RQWHPSRUDQXO OLWHUDU\ PDJD]LQH� %XW HYHQ EH�

IRUHKDQG� LQ ����� WKHUH DSSHDUHG D 'LFNHQV WUDQVODWLRQ� GRQH IURP (QJ�

OLVK GLUHFWO\ LW VHHPV� ,RVLI 0DQ\·V 0RDUWHD EHWLYXOXL �7KH 'UXQNDUG·V 'HDWK

LQ /HDIOHW IRU WKH 0LQG� IRU WKH +HDUW DQG IRU /LWHUDWXUH�� 'HIRH·V 5RELQVRQ &UXVRH

WXUQHG TXLWH VRRQ LQWR D PRWLI IRU 5RPDQLDQ OLWHUDWXUH� ,W UDQ LQWR QR OHVV

WKDQ �� WUDQVODWLRQV DQG DGDSWDWLRQV EHWZHHQ ���� DQG ����� WKH ILUVW RI

ZKLFK ZDV WKH WUDQVODWLRQ GRQH E\ 9DVLOH 'U�JKLFL� DQG ZH VKRXOG DGG WR

WKHVH WKH OLWHUDU\ FULWLFVP RQ WKH ERRN� ,W DOVR LQIXHQFHG TXLWH D ELJ QXP�

EHU RI FKLOGUHQ·V ERRNV� %DFLX PHQWLRQLQJ QLQH VXFK LQVWDQFHV�

7KH (FKRHV RI 5RPDQLDQ /LWHUDWXUH LQ (QJODQG DUH FRPSDUDWLYHO\ PRUH

UHVWULFWHG WKDQ WKRVH RI WKH (QJOLVK OLWHUDWXUH RQ WKH 5RPDQLDQ� ,Q �����

(� &� *UHQYLOOH 0XUUD\ SXEOLVKHG LQ /RQGRQ 'RLQH RI WKH 1DWLRQDO 6RQJV DQG

/HJHQGV RI 5RPDQLD� D VHULHV RI IRON SRHPV IURP 9DVLOH $OHFVDQGUL·V FROOHF�

WLRQ RI ���������� LQFOXGLQJ DQ DPSOH LQWURGXFWLRQ DERXW WKH KLVWRU\ RI

WKH 5RPDQLDQV DV D SHRSOH� WKH EHJLQQLQJV RI WKH ZULWWHQ OLWHUDWXUH� DQG

WKH IDWH RI WKH ���� UHYROXWLRQDULHV EDQLVKHG IURP WKH FRXQWU\� 7ZR \HDUV

ODWHU� 5RXPDQ �VLF�� $QWKRORJ\ RU 6HOHFWLRQV RI 5RXPDQ 3RHWU\ $QFLHQW DQG 0RG�

HUQ� %HLQJ D &ROOHFWLRQ RI WKH 1DWLRQDO %DOODGV RI 0ROGDYLD DQG :DOODFKLD �DQG RI

6RPH RI WKH :RUNV RI WKH 0RGHUQ 3RHWV LQ 7KHLU 2ULJLQDO /DQJXDJH ZDV SXEOLVKHG

DOVR LQ /RQGRQ E\ +HQU\ -RKQ 6WDQOH\� 7KLV DQWKRORJ\� DV ZHOO DV

0XUUD\·V DQWKRORJ\� IHDWXUHG WKH0LRULWD� WKH PRVW EHDXWLIXO� SKLORVRSKLFDO

DQG UHSUHVHQWDWLYH 5RPDQLDQ EDOODG �0RFLRUQLW�� ������
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7+( 3/$&( 2) 7+( (1*/,6+ ,1)/8(1&( ,1 7+( 520$1,$1

&8/785$/ +,6725<

(QJOLVK LQIOXHQFH EHJDQ WR EH LQFUHDVLQJO\ PRUH FRQVSLFXRXV LQ WKH ��WK

FHQWXU\� DOWKRXJK LW KDG VWDUWHG HYHQ HDUOLHU� ,W VKRXOG EH FRQQHFWHG WR

WKH )UHQFK LQIOXHQFH� DV LW ZDV WKURXJK WKLV WKDW LW PDQLIHVWHG LWVHOI� UDWKHU

WKDQ WKURXJK WKH *HUPDQ� *UHHN� 3ROLVK RU 5XVVLDQ FKDQQHOV� ,Q WKH ��WK

DQG ��WK FHQWXULHV� )UHQFK LQIOXHQFH FRYHUHG WKH FXOWXUDO� SROLWLFDO� VRFLDO

DQG OLQJXLVWLF OHYHOV DQG UHVXOWHG LQ WKH IRUPDWLRQ RI WKH PRGHUQ 5RPD�

QLDQ OLWHUDU\ ODQJXDJH DQG FXOWXUH� (QJOLVK LQIOXHQFH� LQ LWV WXUQ� FRQWULE�

XWHG WR WKH PRGHUQL]DWLRQ RI WKH 5RPDQLDQ VRFLHW\ DQG ODQJXDJH�

,Q WKH ��WK� ��WK DQG ��WK FHQWXULHV� WKH WKUHH KLVWRULFDO 5RPDQLDQ

SURYLQFHV� 0ROGDYLD� :DODFKLD DQG 7UDQV\OYDQLD GLIIHUHG LQ SRLQW RI WKHLU

SROLWLFDO VLWXDWLRQ� 0ROGDYLD DQG :DODFKLD ZHUH SDUW RI WKH 2WWRPDQ (P�

SLUH� ZKLOH 7UDQV\OYDQLD� RI WKH $XVWUR�+XQJDULDQ (PSLUH� 7KLV LV UHV�

SRQVLEOH IRU WKH GLIIHULQJ LQIOXHQFHV� DQG IRU WKH PHGLDWHG FKDUDFWHU RI

WKH (QJOLVK LQIOXHQFH� 7KH FLUFXODWLRQ RI WKH QHZV IXQFWLRQHG LQ D FORVHG

FLUFXLW� ZLWK RQH 5RPDQLDQ SHULRGLFDO WDNLQJ LW RYHU IURP DQRWKHU 5RPD�

QLDQ SHULRGLFDO� )RU H[DPSOH� WKH QHZV DERXW WKH &KDUWLVW PRYHPHQW

UHDFKHG 0ROGDYLD YLD WKH 5RPDQLDQ PDJD]LQH $OELQD URPkQHDVF�� JD]HW� SR�

OLWLFR�OLWHUDU�� LW UHDFKHG 0ROGDYLD LQ WKH SDJHV RI WKH 5RPkQLD PDJD]LQH�

DQG LW UHDFKHG 7UDQV\OYDQLD YLD WKH �7KH 7UDQV\OYDQLDQ *D]HWWH� *D]HWD GH

7UDQVLOYDQLD PDJD]LQH �FI� 'UDJRû� S� ���� WKHVH WRRN WKH QHZV RYHU IURP

)UHQFK RU *HUPDQ SHULRGLFDOV� QRW� WKHUHIRUH� GLUHFWO\ IURP WKH (QJOLVK

SUHVV� 7KH LGHQWLILFDWLRQ RI WKH VRXUFHV LV QRW HDV\� JLYHQ WKH IDFW WKH 5R�

PDQLDQ SHULRGLFDOV ZRXOG TXRWH WKH ILUVW VRXUFH DV UHSUHVHQWHG E\ WKH

(QJOLVK MRXUQDO� ZLWKRXW LQGLFDWLQJ WKH LQWHUPHGLDWH VRXUFH� 7KH PRVW

IUHTXHQWO\ TXRWHG (QJOLVK SHULRGLFDOV DUH� Å7KH 7LPHVµ� Å7KH 0RUQLQJ

&KURQLFOHµ� Å7KH 0RUQLQJ +HUDOGµ� Å 7KH 0RUQLQJ $GYHUWLVHUµ� Å7KH

6XQµ� Å7KH 6WDQGDUGµ� Å7KH *OREHµ ² EXW WKHLU LQIRUPDWLRQ FDPH YLD

*HUPDQ MRXUQDOV VXFK DV WKH Å%OlWWHU I�U *HLVWµ� Å$OOJHPHLQH =HLWXQJµ�

WKH Å$XJVEXUJ *D]HWWHµ� RU LW UHDFKHG 5RPDLQD YLD )UHQFK MRXUQDOV VXFK

DV WKH Å5HYXH GH 1RUGµ� Å/D 3UHVVHµ� Å/H &RQVWLWXWLRQHOµ� Å*D]HWWH GH

)UDQFHµ� RU YLD 5XVVLDQ SHULRGLFDOV DV Å7KH 3HWHUVEXUJ *D]HWWHµ� WKH

Å3HWHUVEXUJ -RXUQDOµ RU WKH Å2GHVVD -RXUQDOµ �FI� 'UDJRû� �������

7KH VDPH KROGV WUXH IRU WKH FDVH RI OLWHUDWXUH� 3DUWV RI (VVD\ RQ 0DQ

E\ $OH[DQGHU 3RSH ZHUH WUDQVODWHG E\ ,RDQ &DQWDFX]LQR IURP D )UHQFK

YHUVLRQ� 'DQLHO 'HIRH·V 5RELQ &UXVRH DSSHDUV LQ D ILUVW WUDQVODWLRQ GRQH E\

3� 7HRGRURYLFL LQ ���� IURP D 6HUELDQ LQWHUPHGLDWH WH[W� WKHQ� D \HDU

ODWHU� LQ 9DVLOH 'U�JKLFL·V WUDQVODWLRQ IURP DQ LQWHUPHGLDWH *HUPDQ WH[W�

HWF� �FI� $QGUDû��

$W ILUVW VLJKW� WKH SKHQRPHQRQ RI 5RPDQFH :HVWHUQL]DWLRQ WR

ZKLFK 5RPDQLDQ FXOWXUH DQG ODQJXDJH KDV DOOHJHGO\ EHHQ VXEMHFWHG PLJKW

VHHPHG SDUDGR[LFDO� 7KH WHUP 5RPDQFH :HVWHUQL]DWLRQ ZDV LQWURGXFHG E\
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$OH[DQGUX 1LFXOHVFX �FI� 1LFXOHVFX� ����D� WR VXSSOHPHQW WKH FRQFHSW RI

5H�5RPDQL]DWLRQ RI WKH 5RPDQLDQ ODQJXDJH� SUHYLRXVO\ SURSRVHG E\

6H[WLO 3XûFDULX� LQ ����� LQ /LPED URPkQ�� ,� 3ULYLUH JHQHUDO�� 6H[WLO 3XûFDULX

LQGLFDWHG WKDW WKH PDVVLYH LPSRUWV RI OHDUQHG /DWLQ� )UHQFK� ,WDOLDQ DQG�

LQ JHQHUDO� 5RPDQFH QHRORJLVPV UHPRYHG 5RPDQLD EHJLQQLQJ ZLWK WKH

��WK FHQWXU\ RQ IURP LWV LVRODWLRQ DV DQ LQVXODU /DWLQDWH DUHD WR WKH HDVW RI

(XURSH GHSULYHG RI FRQWDFWV ZLWK 5RPDQFH FXOWXUH DQG ODQJXDJH IRU

FHQWXULHV� LW WKHUHE\ FRQWULEXWHG WR WKH GHYHORSPHQW RI WKH ODQJXDJH� HP�

SKDVL]LQJ LWV IXQGDPHQWDO /DWLQDWH FKDUDFWHULVWLFV� 7KLV PD\ EH WKH UHDVRQ

RI KLV ODEHOOLQJ 5RPDQLDQ D UHFHSWRU ODQJXDJH� 6LQFH LW ZDV QRZ LQ WKH

��WK DQG WKH ��WK FHQWXULHV� WKDW WKH WHUPLQRORJLHV DQG OLQJRV RI WKH GLIIHU�

HQW VFLHQFHV ZHUH EHJLQQLQJ WR HPHUJH� LW FDPH HDVLHU WR DGDSW SKRQHWL�

FDOO\ DQG PRUSKRORJLFDOO\ WKH 5RPDQFH ODQJXDJH ZRUGV UDWKHU WKDQ ZRUGV LQ

ODQJXDJHV SHUWDLQLQJ WR RWKHU OLQJXLVWLF IDPLOLHV� %\ WKH HQG RI WKH ��WK

DQG WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� 5RPDQLDQ ZDV LQ JUHDW QHHG RI WHUPV

² T�Y� ,RQ %XGDL 'HOHDQX·V ODPHQW DERXW WKH ÅLQVXIILFLHQF\ RI WKH ODQ�

JXDJHµ DQG KLV DWWHPSW WR UHPHG\ WKLV E\ LQWURGXFLQJ /DWLQ� ,WDOLDQ DQG

)UHQFK ZRUGV� ,W FRXOG VDIHO\ EH VWDWHG WKDW HYHQ WRGD\ VXFK D QHHG KDV

QRW EHHQ VDWLVILHG DV \HW� RZLQJ WR WKH LQIRUPDWLRQ JDSV UHWDLQHG GXULQJ

WKH ILUVW DQG WHUPLQDO SHULRG LQ WKH FRPPXQLVW WLPH VSDQ�

7KH 5RPDQFH :HVWHUQL]DWLRQ FRQFHSW LV ZLGHU LQ VFRSH WKDQ WKDW

RI 5H�5RPDLQL]DWLRQ� 7KH IRUPHU FRYHUV WKH )UHQFK LQIOXHQFH� SULPDULO\�

WKH ,WDOLDQ DQG �0HGLDHYDO� /DWLQ LQIOXHQFH ZKLFK FRQWULEXWHG DV D ZKROH

WR PRGLI\ 5RPDQLDQ FXOWXUH� VRFLHW\� SROLWLFV DQG PHQWDOLWLHV� LW DOVR LQ�

FOXGHV WKH (QJOLVK LQIOXHQFH DV D IDFWRU RI PRGHUQL]DWLRQ RI 5RPDQLDQ

VRFLHW\ DQG FXOWXUH� SOXV WKH LQIOXHQFH RI WKH (QJOLVK ODQJXDJH DV D VRXUFH

RI QHRORJLVPV� $O 1LFXOHVFX �����D� VKRZV WKDW WKH 5RPDQFH :HVWHUQL�

]DWLRQ VKRXOG EH SXW GRZQ WR WKH HIIRUWV PDGH LQ WKH WKUHH 5RPDQLDQ SULQ�

FLSDOLWLHV WR PRGHUQL]H ZKLFK EHJDQ E\ WKH GLVFRYHU\ RI WKH /DWLQ RULJLQ

RI WKH 5RPDQLDQ SHRSOH DQG ODQJXDJH DQG FXOPLQDWH ZLWK WKH DGRSWLRQ RI

WKH )UHQFK FXOWXUH PRGHO� 7KH ��WK FHQWXU\ 5RPDQLDQ VFKRODUV OLYH LQ WKH

OLJKW RI WKH UHYHODWLRQ WKDW WKH\ EHORQJ WR WKH /DWLQ JHQV DQG WKH\ VWUHQX�

RXVO\ DSSO\ WKHPVHOYHV WR VHDUFKLQJ GLUHFW FRQWDFWV ZLWK WKH 1HR�/DWLQ

(XURSH FXOWXUH� 5RPDQFH :HVWHUQL]DWLRQ EHJLQV LQ WKH ��������� GHFDGH

LQ 7UDQV\OYDQLD DQG GHYHORSV VLPXOWDQHRXVO\ LQ WKH WKUHH 5RPDQLDQ SULQ�

FLSDOLWLHV� DOWKRXJK WKH SURFHVV LV GLIIHUHQW LQ 7UDQV\OYDQLD� PDWXUHU� PRUH

PLOLWDQW LQ VSLULW DV FRPSDUHG WR WKH RQH LQ :DODFKLD DQG 0ROGDYLD�

7UDQV\OYDQLD ZDV SDUW RI WKH $XVWUR�+XQJDULDQ (PSLUH� ,W UHFHL�

YHG� WKHUHIRUH� WKH LQIOXHQFH RI WKH ÅPLWWHOHXURSHDQµ UHIRUPLVW (QOLJKW�

HQPHQW RI WKH HPSLUH UXOHG E\ 0DULD 7KHUHVD DQG -RVHSK ,,� ZLWK WKH

ODWWHU PLOLWDWLQJ IRU WKH HPDQFLSDWLRQ DQG HQOLJKWHQPHQW RI WKH PDVVHV�

IRU WKH VSUHDGLQJ LQ 5RPDQLDQ RI :HVWHUQ FXOWXUH� WKH /DWLQ ODQJXDJH� WKH

(XURSHDQ PRGHUQ ODQJXDJHV� 7KH LQWHQWLRQ RI WKH (PSLUH ZDV WR FRQYHUW

WR &DWKROLFLVP WKH 5RPDQLDQ SRSXODWLRQ RI 2UWKRGR[ ZRUVKLSSHUV� 7KH
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��WK FHQWXU\ KLVWRU\ RI 7UDQV\OYDQLD ZDV GRPLQDWHG E\ WKLV PRYHPHQW IRU

PDNLQJ WKH RUWKRGR[ 5RPDQLDQV LQ 7UDQV\OYDQLD MRLQ WKH 5RPDQ &DWKR�

OLF &KXUFK� %XW LW VR KDSSHQV WKDW SROLWLFDO DQG UHOLJLRXV LQWHQWLRQV DUH

RQH WKLQJ DQG WKH VRFLDO HIIHFWV SOXV WKH PHQWDOLW\ HIIHFWV D TXLWH GLIIHUHQW

WKLQJ� 7KLV VRUW RI &DWKROLF PLVVLRQDULVP UHVXOWHG LQ DQ H[WHQVLYH UHOLJLRXV

FRPPXQLW\ RI 8QLWHG RU *UHHN�&DWKROLF EHOLHYHUV� QDPHO\ 2UWKRGR[ EH�

OLHYHUV ZKR DGRSWHG WKH &DWKROLF ULWH� 7KH SROLWLFDO LQWHQWLRQV XQGHUO\LQJ

WKLV PDVVLYH &DWKROLF FRQYHUVLRQ ZHUH WR FUHDWH D SRSXODWLRQ REVHUYLQJ

WKH DXWKRULW\ RI WKH &DWKROLF ELVKRS� 1RZ ZKDW WKH 5RPDQLDQV WKHP�

VHOYHV VDZ LQ WKLV PLVVLRQDU\ DFWLRQ ZDV D FKDQFH WR UHWULHYH WKHLU KLVWRUL�

FDO RULJLQV� WR EH JUDQWHG WKH ULJKW WR HGXFDWLRQ �DV WKHUH ZHUH VHW XS /DWLQ

VFKRROV DQG LW EHFDPH SRVVLEOH WR JR WR 5RPH DQG OHDUQ WKHUH�� $W %ODM�

WKH /DWLQ VFKRRO RI WKH PRQDVWHU\ HVWDEOLVKHG LQ ���� ZDV OHG E\ D SUHODWH�

WKH %LVKRS ,QRFKHQWLH &ODLQ� ZKR WDXJKW /DWLQ� 0RVW SHRSOH ZHUH SURILFLHQW

LQ ,WDOLDQ� /DWLQ DQG *HUPDQ �WKH RQO\ 7UDQV\OYDQLDQ VFKRODU ZKR NQHZ

)UHQFK ZDV ,RQ %XGDL�'HOHDQX�� 7KH ÅXQLRQ ZLWK 5RPHµ� DV WKH FRQYHU�

VLRQ WR &DWKROLFLVP ZDV HOOLSWLFDOO\ DQG DEXVLYHO\ WHUPHG E\ WKH 7UDQV\O�

YDQLDQ VFKRODUV� IXQFWLRQHG DV D PHDQV RI DIILUPLQJ WKH QDWLRQDO LGHQWLW\

RI WKH 5RPDQLDQV� HVSHFLDOO\ GHIHQGLQJ WKHLU FODLPV DV WKH PDMRULW\ SRSX�

ODWLRQ RI 7UDQV\OYDQLD ZLWK D IDLU ULJKW WR FXOWXUDO DXWRQRP\�

7KH LGHD RI WKH VXSHULRU :HVWHUQ FXOWXUH LQ UHVSHFW WR WKH (DVWHUQ

RQH EHFDPH D VKDUHG QRWLRQ LQ WKH WKUHH 5RPDQLDQ 3ULQFLSDOLWLHV� EXW LQ

7UDQV\OYDQLD� WKH OLQJXLVWLF RULHQWDWLRQ ZDV HVVHQWLDOO\ WRZDUGV /DWLQ DQG

,WDOLDQ� 5DGX 7HPSHD� IRU H[DPSOH EHOLHYHG� LQ DFFRUGDQFH ZLWK WKH /DWL�

QL]LQJ OLQJXLVWLF FRQFHSWLRQV RI WKH GD\� WKDW LI 5RPDQLDQ ZHUH ÅSXUJHGµ

RI 6ODYRQLN� 7XUNLVK� *UHHN DQG RWKHU ÅLPSXUHµ LQKHULWDQFHV� LW ZRXOG

LPPHGLDWHO\ DSSHDU WR EH MXVW OLNH WKH /DWLQ RI ,WDOLDQ ODQJXDJH� 7KH :HV�

WHUQL]DWLRQ RI FXOWXUH LQ 7UDQV\OYDQLD LV /DWLQL]LQJ� RSHQ WRZDUGV WKH SR�

SXODWLRQ PDVVHV DW ODUJH DQG LW LV VXERUGLQDWHG WR WKH QDWLRQDO� VRFLDO DQG

SROLWLFDO GHVLGHUDWD �FI� 1LFXOHVFX� ����D��

,Q :DOODFKLD DQG 0ROGDYLD� WKH FRQWDFWV ZLWK WKH :HVW DUH DW ILUVW

PHGLDWHG E\ WKH *UHHN FXOWXUH ZKLFK FRQYH\V WKH PRGHUQ (XURSHDQ YDO�

XHV� )UHQFK ZLOO FRPH LQWR XVH LQ 0ROGDYLD DQG :DODFKLD WKDQNV WR WKH

)DQDULRWLNH UXOHUV� QRPLQDWHG E\ WKH 6XEOLPH 3RUWH IURP DPRQJ WKH *UHHN

GUDJRPDQV� ,W VHHPV WKDW RQH FRQGLWLRQ IRU EHFRPLQJ D GUDJRPDQ ZDV WR

KDYH D NQRZOHGJH RI )UHQFK LQ DGGLWLRQ WR 7XUNLVK �(OLDGH�� )DPLOLDULW\

ZLWK )UHQFK ODQJXDJH DQG FXOWXUH LV DW ILUVW UHVWULFWHG WR WKH UDQNV RI WKH

DULVWRFUDF\ DQG KLJK FOHUJ\� DQG WKH LGHD RI GLUHFW FXOWXUDO FRQWDFWV ZLWK

(XURSH JDLQV JURXQG KHUH DV ZHOO� EXW VORZOLHU WKDQ LQ 7UDQV\OYDQLD� 7KH

IRUHLJQ ODQJXDJHV VSRNHQ LQ WKH 5RPDQLDQ 3ULQFLSDOLWLHV DW WKH HQG RI WKH

��WK FHQWXU\ DUH� LQ WKH RUGHU RI WKHLU LPSRUWDQFH� 0RGHUQ *UHHN� 7XUN�

LVK� ,WDOLDQ� WKHQ )UHQFK� %XW WKH ODVW RQH ZDV WR HFOLSVH WKH RWKHUV VKRUWO\�

7KH ILUVW )UHQFK QHRORJLVPV LQWURGXFHG LQ WKH 5RPDQLDQ ODQJXDJH E\ WKH

:DODFKLDQ FKURQLFOHUV FDPH YLD 0RGHUQ *UHHN� $W WKH HQG RI WKH ��WK
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FHQWXU\ WKH QDYDO WHUPV RI ,WDOLDQ RULJLQ IRXQG WKHLU ZD\ LQWR 5RPDQLDQ

DOVR WKURXJK 0RGHUQ *UHHN �FI� *iOGL DSXG 1LFXOHVFX� ����D��

2ZLQJ WR WKH FRQVLGHUDEOH )UHQFK LQIOXHQFH� WKH :HVWHUQL]DWLRQ RI

:DODFKLD DQG 0ROGDYLD LV� RI FRXUVH� RI WKH 5RPDQFH W\SH� ,W EHJLQV DW D

VORZ SDFH DQG LQGLUHFWO\� YLD WKH *UHHN FXOWXUH� $W WKH VDPH WLPH� WKH

FRXQWU\·V VRFLDO� FXOWXUDO� VFLHQWLILF DQG OH[LFDO PRGHUQL]DWLRQ LV GXH WR LU�

UDGLDWLRQ IURP 7UDQV\OYDQLD� ZKHQ WKH *UHHN�&DWKROLF 5RPDQLDQV FDPH

RYHU WR WKH :DODFKLD DQG 0ROGDYLD DQG VSUHDG WKH (QOLJKWHQPHQW LGHDOV�

RQ WKH RWKHU KDQG� WKH FXOWXUDOO\ DFWLYH SHUVRQV IURP :DODFKLD DQG 0RO�

GDYLD KDG UHODWLRQV ZLWK WKH 7UDQV\OYDQLDQ VFKRODUV ZKR ZHUH YHU\ DFWLYH

DURXQG WKH SULQWLQJ SUHVV RI %XGD RU LQ RWKHU FXOWXUDO FHQWUHV �VXFK VFKR�

ODUV ZHUH &KHVDULH� WKH 5kPQLF ELVKRS� RU WKH +RWLQ ELVKRS� $PSKLOR�

FKLXV� RU WKH -DVV\ DQG 1HDPW ELVKRSV� �FI� 1LFXOHVFX� ����D�� %XW LW FDQ

EH IHOW KRZ QHFHVVDU\ LW ZDV IRU WKH 2UWKRGR[ FOHULFV RI 0ROGDYLD DQG

:DODFKLD WR VKRZ FDXWLRQ LQ HVWDEOLVKLQJ FRQQHFWLRQV ZLWK WKH 7UDQV\OYD�

QLDQ PHQ RI OHWWHUV VLQFH WKH IRUPHU FRXOG HDVLO\ EH VXVSHFWHG RI EHLQJ

XQVXEPLVVLYH WRZDUGV 2UWKRGR[\ LQ VR IDU DV WKH\ KDG WRR FORVH WLHV ZLWK

WKH *UHHN�&DWKROLFV IURP 7UDQV\OYDQLD RU VKRZHG WKHLU DGPLUDWLRQ IRU�

VD\� 9ROWDLUH RSHQO\� 7KHUH ZHUH KHDUG SXEOLF YRLFHV� VXFK DV WKDW RI -R�

VHSK� WKH $UJHû ELVKRS� YLWXSHUDWLQJ DJDLQVW WKH ÅSDJDQ 9ROWDLUHDQVµ �$SROR�

JKLH FRQWUD FHORU I�U� GH 'XPQH]HX�� WR FRXQWHU VXFK DV WKHVH� KH WUDQVODWHG

IURP *UHHN Å$Q $SRORJ\ DJDLQVW WKH JRGOHVV SHRSOHµ� 7KH IROORZLQJ

SKDVH ZDV RQH RI GLUHFW 5RPDQFH :HVWHUQL]DWLRQ LQ :DODFKLD DQG 0ROGD�

YLD� EHWZHHQ ���������� ZKHQ WKH )UHQFK FXOWXUH DQG ODQJXDJH FHDVHG WR EH

WKH H[FOXVLYH SULYLOHJH RI WKH FODVV RI ELJ ER\DUV� 7KH PLGGOH ER\DUV DQG

WKH WUDGHVPHQ HLWKHU ZHQW WR 3DULV WR VWXG\� RU OHDUQHG )UHQFK DW KRPH�

LQ WKH VFKRROV VHW XS DIWHU (XURSHDQ PRGHOV �FI� 1LFXOHVFX� ����D��

7KH )UHQFK LQIOXHQFH VSUHDG VR PXFK DV WR FRYHU DOO WKH VRFLDO OD\HUV�

,W FDPH WR EH IHOW LQ SROLWLFV� OHJLVODWLRQ� DGPLQLVWUDWLRQ� OLWHUDWXUH DQG DUW�

LQ VRFLDO OLIH DQG PRUHV �RQH RI WKH PRVW VLJQLILFDQW H[DPSOHV VHHPV WR XV

WR EH WKH ILUVW WHUP IRU V\SKLOLV� D SDUWLDOO\ ORDQ WUDQVODWLRQ PDODIUDQW� ��)U�

0DO GH )UDQFH� FI� 8UVX��� DQG HYHQ LQ IDVKLRQ DQG FRRNLQJ� 7KH LPSDFW

ZDV FRQVLGHUDEOH VLQFH LW LQYROYHG FKDQJHV RI PHQWDOLW\ DQG VWUXFWXUHV LQ

D SHRSOH ZKLFK ZDV LQ D VWDWH RI LQIHULRULW\� DOVR� LW ZDV ORQJ�ODVWLQJ DQG LW

DIIHFWHG HYHU PRUH FRPSUHKHQVLYH VRFLDO OD\HUV �FI� (OLDGH� ����� 7R FRQ�

FOXGH� :HVWHUQL]DWLRQ LV RULHQWHG WRZDUGV /DWLQLW\ LQ 7UDQV\OYDQLD� DQG

WRZDUGV 5RPDQFH LQ :DODFKLD DQG 0ROGDYLD �FI� 1LFXOHVFX� ����D��

,W ZDV� WKHUHIRUH� WKURXJK WKH PDMRU )UHQFK FXOWXUDO FRUULGRU� IRU 0RO�

GDYLD DQG :DODFKLD� WKDW (QJOLVK LQIOXHQFH FDPH WR EH IHOW DW WKH EHJLQ�

QLQJ RI WKH ��WK FHQWXU\� )RU 7UDQV\OYDQLD� WKH $XVWULDQ FRUULGRU ZRUNHG

LQ D VLPLODU ZD\ WR PDNH WKH (QJOLVK FLYLOL]DWLRQ IHOW �FI� $QGUDû�� &RQVH�

TXHQWO\� WKH (QJOLVK QHRORJLVPV SHQHWUDWH YLD *HUPDQ DQG ,WDOLDQ� LI ZH

KDYH LQ YLHZ RQO\ RQH RI WKH :HVWHUQL]DWLRQ VRXUFHV� 7KH 5RPDQFH� )UHQFK

DQG ,WDOLDQ� FRUULGRUV UHSUHVHQW RQH RI WKH UHDVRQV ZK\ WKH (QJOLVK LQIOXHQFH
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VKRXOG EH DVFULEHG WR 5RPDQFH :HVWHUQL]DWLRQ� 7KH 6ODYLN� WKHQ *UHHN�

7XUNLVK� *HUPDQ� 5XVVLDQ� %XOJDULDQ� 6HUELDQ RU +XQJDULDQ LQIOXHQFHV FDPH

DERXW WKURXJK GLUHFW FRQWDFW ZKHQ WKH\ EHFDPH HIIHFWLYH� 7KH FRQWDFW ZLWK

WKHVH ODQJXDJHV LV GXH WR WKH KLVWRULFDO FRQWH[W� WKH SROLWLFDO FRQWH[W DQG

WKH JHRJUDSKLFDO YLFLQLWLHV� WKHUHIRUH WKHVH LQIOXHQFHV UHPDLQ SULPDULO\ QRQ�

FXOWXUDO RQHV� 3RPSLOLX (OLDGH ������ �� VWDWHV WKDW WKH H[WHQVLYH )UHQFK

LQIOXHQFH LQ 0ROGDYLD DQG :DODFKLD FUHDWHG DQ RVPRWLF HQYLURQPHQW ZKLFK

LQWHJUDWHG DQG WXUQHG WR DFFRXQW WKH PRYHPHQW IRU LQWHOOHFWXDO DQG FXO�

WXUDO HGXFDWLRQ RI WKH 5RPDQLDQV LQ 7UDQV\OYDQLD DQG FRQYHUVHO\� WKH FXO�

WXUDO LGHDV DQG VSLULW RI 7UDQV\OYDQLD FRQVROLGDWHG WKH )UHQFK LQIOXHQFH�

2ZLQJ WR WKH FRQGLWLRQV RI KLVWRULFDO� VRFLDO DQG FXOWXUDO EDFNZDUG�

QHVV LQ UHVSHFW WR WKH VWDQGDUGV RI WKH GD\� LQ WKH WKUHH 5RPDQLDQ 3ULQ�

FLSDOLWLHV WKHUH FDPH WR EH IHOW VRPHWKLQJ WKDW 1LFXOHVFX �����D�E� FDOOV

ÅWKH HPSKDVLV RI WKH /DWLQDWH�5RPDQFH :HVWHUQ FXOWXUHµ� ZKRVH OLQJX�

LVWLF UHIOH[ LV WKH LGHQWLILFDWLRQ RI /DWLQDWH�5RPDQFH QHRORJLVPV DV EHLQJ

HQGRZHG ZLWK D OHDUQHG VW\OLVWLF YDOXH� ,W VHHPV DSSOLFDEOH WR H[WHQG� LQ

WKH SUHVHQW ZULWHU·V RSLQLRQ� WKLV LGHD VR DV WR FRYHU DOVR WKH $QJOLFLVPV

WKDW SHQHWUDWH WKH 5RPDQLDQ VSDFH LQ WKH ��WK FHQWXU\� DQG PRUHRYHU� WKH

$QJOLFLVPV GHULYHG IURP D /DWLQ RU ROG )UHQFK HW\PRQ�

$QJOLFLVPV RI /DWLQ RU *DXOLVK RULJLQ EHJDQ WR SHQHWUDWH 5RPDQLDQ

YLD )UHQFK� 7KH PDMRULW\ RI WKH (QJOLVK QHRORJLVPV ZKLFK HQWHUHG 5RPD�

QLDQ HDUO\ DUH RI $QJOR�*DXOLVK RU $QJOR�/DWLQ RULJLQ� 7KLV W\SH RI $Q�

JOLFLVPV KDYH DV WKHLU FKDUDFWHULVLWF WKDW WKH\ FDQ DGDSW PRUH HDVLO\ WR WKH

V\VWHP RI 5RPDQLDQ� 7KH\ SDUWLFLSDWH� DORQJVLGH WKH FDOTXHV IURP )UHQFK

DQG ,WDOLDQ WR WKH ÅUH�5RPDQL]DWLRQµ RI 5RPDQLDQ� 7KH (QJOLVK QHROR�

JLVPV RI /DWLQ RU 5RPDQFH RULJLQ DUH QR ORQJHU IHOW ² LI WKH\ KDYH HYHU

EHHQ IHOW VR DW DOO ² DV $QJOLFLVPV� E\ WKH VSHDNHUV� 7KLV LV WKH FDVH RI

WKRVH ZRUGV ZKLFK GR QRW IXQFWLRQ� IURP D VHPDQWLF RU SKLORORJLFDO SHU�

VSHFWLYH� DV LQWHUQDWLRQDOLVPV� 7KH\ DUH GLVFRYHUHG WR EH $QJOLFLVPV RQO\

RQ D FORVH SKLORORJLFDO VFUXWLQ\� 7KLV LV WKH FDVH RI WKH 5RPDQLDQ ZRUG

SDPIOHW� ZKLFK 5RPDQLDQ KDV KHOG HYHU VLQFH WKH ��WK FHQWXU\ DV D )UHQFK

ORDQ� )UHQFK KROGLQJ LW DV DQ (QJOLVK ZRUG� ZKLOH (QJOLVK IRUPHG LW IURP

WKH /DWLQ SURSHU QRXQ 3DPSKLOHW� IDPLOLDU LQ WKH ��WK FHQWXU\ IURP WKH ORYH

SRHP 3DPSKLOXV VHX GH DPRUH �FI� &2'� '($� '(;�� RU RI WKH 5RPDQLDQ

ZRUG FRPSRVW� DWWHVWHG LQ 5RPDQLDQ DW WKH HQG RI WKH ��WK FHQWXU\ DV DQ

$QJOLFLVP UHFHLYHG YLD )UHQFK DQG IRUPHG RQ (QJOLVK JURXQG IURP WKH

2OG )UHQFK FRPSRVWH ZKLFK GHULYHG IURP WKH /DWLQ FRPSRV�L�WXP ZKHQ LW

ZDV UH�WUDQVPLWWHG WR )UHQFK LQ WKH ��WK FHQWXU\� 7KH $QJOLFLVP FDQYDV

ZKLFK H[LVWV LQ 5RPDQLDQ LQ WKH IRUP RI FDQDYD KDV DV LWV XOWLPDWH HW\�

PRORJLFDO OLQN WKH /DWLQ FDQQDELV �FI� &2'� DQG LW HQWHUHG 5RPDQLDQ LQ

WKH ��WK FHQWXU\ YLD )UHQFK� ,WDOLDQ� *HUPDQ� 0RGHUQ�*UHHN� 3ROLVK� RU

%XOJDULDQ �FI� '($� &2'� '$� '(;�� 2U DJDLQ� WKH $QJOLFLVP GHPLMRKQ�

LQ LWVHOI HQGRZHG ZLWK D FRPSOLFDWHG HW\PRORJLFDO KLVWRU\ ² D FRUUXSWHG

YHUVLRQ RI WKH )UHQFK GDPPHMHDQQH �FI� &2'� ZDV DGRSWHG LQ 5RPDQLDQ DV
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GDPLJHDQ� LQ WKH ��WK FHQWXU\ YLD %XOJDULDQ� 7XUNLVK� 0RGHUQ *UHHN RU ,WDOLDQ

�FI� '$� '(;�� 7KH $QJOLFLVP PHGLD ZKLFK HQWHUHG 5RPDQLDQ DW WKH HQG

RI WKH ��WK FHQWXU\� LV RULJLQDOO\ WKH SOXUDO IRUP RI WKH /DWLQ PHGLXP� 6LPL�

ODUO\� WKH 5RPDQLDQ FDUG� JUHHQ FDUG� RU� E\ FDOTXH FDUWH YHUGH KDYH EHHQ RQO\

UHFHQWO\ ERUURZHG IURP (QJOLVK� EXW WKH HW\PRORJ\ RI WKH ZRUG FDUG LV

REYLRXVO\ 5RPDQFH� 0HGLDHYDO (QJOLVK WDNHV RYHU WKH )UHQFK FDUGH� ZKLFK

FRPHV IURP WKH /DWLQ FKDUWD RULJLQDWLQJ LQ WKH *UHHN NKDUW�V �FI &2'��

*UDQW ZDV DGRSWHG LQ 0HGLDHYDO (QJOLVK DV D ERUURZLQJ IURP 2OG )UHQFK

JU�H�DQWHU� D YDULDQW RI FUHDQWHU� GHULYHG IURP WKH /DWLQ FUHGHUH �&2'� D�V�R� $

ODVW GHWDLO� WKH VWDWLVWLFV PDGH E\ 'LPLWUHVFX ������ LV DQRWKHU DUJXPHQW

IRU WKH SUHIHUHQFH RI 5RPDQLDQ RI WKH $QJOR�)UHQFK QHRORJLVPV� 7KH

VWDWLVWLFV ZDV PDGH RQ WKH OLVW RI 'LFWLRQDUXO GH FXYLQWH F�O�WRDUH RI $OH[DQGUX

*UDXU ZKLFK UHIOHFWV WKH VLWXDWLRQ RI WKH ERUURZLQJ LQ WKH VHFRQG KDOI RI

WKH ��WK FHQWXU\� WKH QXPEHU RI )UHQFK DQG (QJOLVK QHRORJLVPV WKDW KDYH

D 5RPDQFH HW\PRQ DUH� ����� RI WKH 5RPDQFH QHRORJLVPV ERUURZHG E\

5RPDQLDQ DUH RI )UHQFK RULJLQ� DQG ����� DUH RI (QJOLVK RULJLQ�

7KH WHQGHQF\ RI ERUURZLQJ OHDUQHG /DWLQ WHUPV VXFK DV DXGLW� ERQXV�

FDPSXV� FKDUW�� DORQJVLGH WKH GHULYHG 5RPDQLDQ FKDUWLVW P�� FKDUWLVW� I�� LWHP�

PDMRU �LQ WKH V\QWDJP ÅVWXGHQW VSHFLDOL]LQJ LQ �(QJOLVK�«µ� PHGLXP

�ÅPLGGOH VL]H FORWKHVµ� EHDUV WKH PDUN RI WKH OHDUQHG VW\OH�

$YUDP ������ VKRZV WKDW WKHUH H[LVWV D VHULHV RI (QJOLVK RULJLQ QHROR�

JLVPV ZRUNLQJ DV ÅROG UHODWLYHV DQG EXGGLHVµ RI 5RPDQLDQ� 7KHUH DUH LQ HW\�

PRORJLFDO NLQVKLS WKH DQJOLFLVPV FRPSXWHU� FRPSXWHUL]D �IRUPHG IURP WKH

)UHQFK FRPSXWHU RU IURP WKH /DWLQ FRPSXWDUH� ZLWK WKH YHUE D FRPSXWD �ZKLFK

5RPDQDLQ KDV IURP WKH )U� FRPSWHU� ZKLFK LQ LWV WXUQ LV FRPLQJ IURP WKH /D�

WLQ FRPSXWDUH�� ZLWK FRPSXWDWLRQDO� D FRQWD �� )U� FRSWHU� ,W� FRQWDUH � /� FRPSXWDUH��

ZLWK FRQW �� )U� FRPSWH� ,W� FRQWR�� ZLWK FRQWDELO ��)U� FRQWDEOH� ,W� FRQWDELOH�� DQG

LPSOLFLWO\ ZLWK WKH GHULYDWLYHV FRQWDELOLWDWH� FRQWDELOLFHVF� FRQWDELOL]D� ZLWK FRQWRU

�� )U� FRPSWRLU�� DQG ZLWK WKH GHULYDWLYH D FRQWRUL]D� ZLWK FDQWRU� �� 5V� NRQWRUD��

FXPS�WD �� /� 
FRPSLWDUH  FRPSXWDUH�� VFRQW �� ,W� VFRQWR�� D VFRQWD �� ,W� VFRQWDUH��

GLVFRQW�R� ZLWK WKH YDULDQW GLVFRXQW� 7KH HW\PRORJLFDO OLQNV DUH PRUH RIWHQ

WKDQ QRW DQ\WKLQJ EXW WUDQVSDUHQW� VLQFH WKH 5RPDQLDQ GLFWLRQDULHV VSHFL�

I\ MXVW WKH ODVW GLUHFW OLQN�V� VKRXOG WKH ZRUG HYLQFH D PXOWLSOH HW\PRORJ\�

7+( /,1*8,67,& (1*/,6+ ,1)/8(1&(

/LVW RI 3DVW DQG &XUUHQW $QJOLFLVPV

,Q WKH ODVW GHFDGH� WKH OLVW RI $QJOLFLVPV KDV WHQGHG WR DXJPHQW DQG WR

EHFRPH PRUH ZLGHO\ VSUHDG� GXH WR WKH WHFKQRORJLFDO LPSRUWV� WKH GHYHO�

RSPHQW RI VFLHQFH DQG� ODVW EXW QRW OHDVW� GXH WR WKH SUHVWLJH DQG IDVFLQD�
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WLRQ H[HUWHG E\ WKH YDULRXV $QJORSKRQH :HVWHUQ FXOWXUHV DQG OLIHVW\OHV�

7KHUH KDYH EHHQ YRLFHV FODPRXULQJ DJDLQVW WKH DEXQGDQFH RI (QJOLVK EDU�

EDULVPV� EXW WKH\ GR QRW DPRXQW WR D QHZ SXULVP EHQW RQ FKDVLQJ FXU�

UHQW $QJOLFLVPV DZD\� ZKLFK FRXOG EH FRPSDUHG HLWKHU ZLWK WKH /DWLQLVW

WUHQG RI WKH 7UDQV\OYDQLDQ 6FKRRO� ZLWK LWV SURJUDPPDWLF UH�/DWLQL]DWLRQ

RI WKH 5RPDQLDQ YRFDEXODU\ E\ UHSODFLQJ WKH ROG 6ODYLN ZRUGV �DOUHDG\

SDUW RI WKH IXQGDPHQWDO YRFDEXODU\ RI 5RPDQLDQ� ZLWK /DWLQDWH DQG 5R�

PDQFH QHRORJLVPV� RU ZLWK WKH ,WDOLDQDWH WUHQG� DLPHG DW DUWLILFLDOO\ ERU�

URZLQJ ,WDOLDQ OH[HPHV� 6LPLODUO\� WKHUH DUH QR RIILFLDO PHDVXUHV EDQQLQJ

WKH XVH RI (QJOLVK ZRUGV� DV LW KDSSHQV LQ )UDQFH� 6XFK EDQV ZRXOG VLP�

SO\ EH LPSRSXODU LQ D FRXQWU\ WKDW KDV MXVW PDQDJHG WR JHW ULG RI FRP�

PXQLVW FHQVRUVKLS� DQG� RI FRXUVH� WKH\ ZRXOG HQG XS EHLQJ LPSRSXODU�

7KH GRPLQDQW FRQFHSWLRQ LQ 5RPDQLDQ OLQJXLVWLFV LV RI WKH RUJDQLFLVW

W\SH� 0LRDUD $YUDP ������ DIILUPV WKDW ZH QHHG QRW EH FRQFHUQHG DERXW

WKH QXPEHU RI $QJOLFLVPV FRPLQJ LQWR XVH� EXW ZH VKRXOG ZDWFK RYHU WKH

QXPEHU RI $QJOLFLVPV LQ D WH[W� 7KH ODWWHU FDVH PD\ VKRZ ZKHWKHU RU QRW

ZH KDYH DQ LQVWDQFH RI 5RP�(QJOLVK �URPkQH]��� 2QH WKLQJ LV VXUH� QHY�

HUWKHOHVV� ZLWKLQ WKH V\VWHP RI 5RPDQLDQ IXQFWLRQDO VW\OHV� WKH FRPSXWH�

UHVH VXE�VW\OH LV D FDVH RI ZULWWHQ�VSRNHQ 5RP�(QJOLVK�

7KH OLVW RI $QJOLFLVP UDLVHV RWKHU SUREOHPV� DV ZHOO� ,W LV QRW VXUH

KRZ PDQ\ $QJOLFLVPV ZH FXUUHQWO\ KDYH LQ 5RPDQLDQ� DV WKHUH LV QR GLF�

WLRQDU\ RI $QJOLFLVPV SXEOLVKHG� VR UHVHDUFK UHVWV RQ JORVVDULHV� %DQWDû

������ RIIHUV ����� $QJOLFLVPV� &LREDQX ������ KDV ����� HQWULHV� 5RPD�

QLDQ OH[LFRJUDSK\ SUHIHUV WR JLYH WKH ODVW VWDJH�V� LQ WKH HW\PRORJLFDO

FKDLQ RI WKH ZRUG� VR WKH RULJLQ RI WKH ZRUG UHPDLQV RIWHQ KLGGHQ� 7KXV�

WKH 5RPDQLDQ ELIWHF ��EHHIVWHDN�� EXJHW �� EXGJHW�� IOLUW �� IOLUW�� IUDF �� IURFN��

UHGLQJRW� �� )U� IURP (� ULGLQJ�FRDW�� HWF� DSSHDU LQ '(; DV )UHQFK ERUUR�

ZLQJV UDWKHU WKDQ DV ERUURZLQJV YLD )UHQFK� RU� GURSV LV UHJLVWHUHG DV D

*HUPDQ ERUURZLQJ� UDWKHU WKDQ DV YLD *HUPDQ �FI� '(;� '1�� 7KHQ�

DJDLQ� WKH 5RPDQLDQ 7HFKQLFDO /H[LFRQ �/H[LFRQXO 7HKQLF 5RPkQ�� ���������

HGLWLRQ� ZKLFK FRQWDLQV D FRQVLGHUDEOH QXPEHU RI (QJOLVK ERUURZLQJV

DQG PLUURUV WKH WHFKQLFDO YRFDEXODU\ RI WKH PLGGOH RI WKH ��WK FHQWUX\� LV

QRW LQWHUHDVWHG E\ WKH HW\PRORJ\ RI WKH WHUPV RU E\ WKH SURQXQFLDWLRQ RI

WKH ZRUGV VR WKDW QHLWKHU WKH RULJLQDO HW\PRQ RU WKH LQWHUPHGLDU\ ODQ�

JXDJH DUH JLYHQ� 6LPLODUO\� WKH QRWLRQ RI DQ Å$QJOLFLVPµ PD\ KDYH GLIIHU�

HQW VHQVHV� GHSHQGLQJ RQ WKH UDQJH RI WKH OH[LFRJUDSKLFDO ZRUN� '($ KDV

���� HQWLUHV� ,Q WKLV ZRUN� 0� *|UODFK FRQVLGHUV D ZRUG DV EHLQJ DQ $Q�

JOLFLVP LI LW LV UHFRJQL]DEOH DV (QJOLVK LQ IRUP �DW WKH OHYHO RI VSHOOLQJ�

SURQXQFLDWLRQ DQG�RU PRUSKRORJ\� LQ DW OHDVW RQH RI WKH �� ODQJXDJHV

WKDW DUH WHVWHG LQ WKH GLFWLRQDU\� 5RPDQLDQ LV SUHVHQW LQ WKH OLVW RI '($ DW

���� HQWULHV� 7KLV QXPEHU GRHV QRW LQFOXGH WKH FDOTXHV RU WUDQVODWLRQV

DIWHU DQ (QJOLVK ZRUG� WKH $QJOLFLVPV WKDW DUH XVHG PRVWO\ E\ WKH ELOLQ�

JXDOV RU WKH GHULYHG ZRUGV� 2XW RI WKHVH HQWULHV� ��� DUH GDWHG LQ WKH ��WK

FHQWXU\ RU DW WKH EHJLQQLQJ RI WKH ��WK FHQWXU\ �����V��
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7KH OLVW RI $QJOLFLVPV LQFOXGHV EDVLFDOO\ DFNQRZOHGJHG (QJOLVK

ZRUGV� ZLWK XQGHEDWDEOH HW\PRORJLHV� DORQJVLGH ZRUGV ZLWK PXOWLSOH HW\�

PROJLHV� VXFK DV EOXI� ZKRVH SURQXQFLDWLRQ LV HLWKHU >EO�I@ RU >EODI@� LWV ILUVW
SURQXQFLDWLRQ YDULDQW LQGLFDWLQJ WKH )UHQFK ERUURZLQJ FKDQQHO� ZKLOH WKH

VHFRQG VWDQGLQJ IRU D GLUHFW ERUURZLQJ IURP (QJOLVK� RU WKH 5RPDQLDQ

ZRUG IODQHO �QHXWUDO JHQGHU� DV FRPSDUHG WR IODQHO� �I��� ERUURZHG DW WKH

PLGGOH RI WKH ��WK FHQWXU\� YLD )UHQFK� &KHF �� FDNH� KDV VHYHUDO YDULDQWV LQ

5RPDQLDQ� HDFK FRUUHVSRQGLQJ WR D GLVWLQFW HW\PRORJLFDO FKDQQHO� DW WKH

HQG RI WKH ��WK FHQWXU\� NHNV FRPHV LQWR XVH YLD *HUPDQ� WKHQ� RZLQJ WR

WKH )UHQFK LQIOXHQFH RU WKH 5RPDQLDQ SURQXQFLDWLRQ� WKH ��WK FHQWXU\

IRUP FKHF DSSHDUHG� ZKLFK KDV UHPDLQHG WKH VWDQGDUG RQH DQG OHG WR WKH

GHULYHG GLPLQXWLYH IRUP FKHFXOHW� DW WKH HQG RI WKH ��WK FHQWXU\� KRZHYHU�

WKH ZULWWHQ IRUP FDNH VWDUWHG WR EH XVHG DV WKH QDPH RI FHUWDLQ PDUNHW

SURGXFWV� 7KH ZRUG IOLQW� �� IOLQW ¶D IOLQWORFN JXQ·� FDPH LQWR XVH LQ 5R�

PDQLDQ DW WKH EHJLQQLQJ RI WKH ��WK FHQWXU\ YLD *HUPDQ� EXW WKHQ� WZR

FHQWXULHV ODWHU� WKH QHXWUDO JHQGHU QRXQ GHQRWLQJ D KDUG VWRQH� IOLQW� FDPH

WR EH ERUURZHG GLUHFWO\ IURP (QJOLVK� DQG IOLQW JODVV ZLWK WKH SDUWLDO FDOTXH

YHUVLRQ VWLFO� IOLQW FDPH LQWR XVH GLUHFWO\ WKURXJK *HUPDQ� +XOLJDQ ��KRROL�

JDQ� FDPH WR EH XVHG LQ 5RPDQLDQ DW WKH EHJLQQLQJ RI WKH ��WK FHQWXU\ YLD

5XVVLDQ DQG IRUPHG WKH GHULYHG ZRUGV KXOLJDQLF DQG KXOLJDQLVP�

7KH LQYHQWRU\ RI DQOLFLVPV DOVR FRQWDLQV SVHXGRORDQV� /H[LFDO

SVHXGRORDQV DUH FRPELQDWLRQV RI (QJOLVK ZRUGV ZLWK OH[LFDO PRUSKHPHV

FRQVLGHUHG DV (QJOLVK� VXFK DV �DYHUDM �RULJLQDOO\� IURP WKH (� DYHUDJH� LQ

FRPELQDWLRQV VXFK DV JRODYHUDM� VHWDYHUDM ZKHUH WKH\ KDYH EHHQ LQWHUSUHWHG

DV LI WKH\ ZHUH ZRUGV FUHDWHG LQ )UHQFK ZLWK D )UHQFK RULJLQ VXIIL[� �6XFK

FRPELQDWLRQV EHFDPH DFWXDOO\ YHU\ SURGXFWLYH LQ VSRUWV ODQJXDJH LQ FRûYH�

UDM� HVDYHUDM� JKHPDYHUDM� PHFLDYHUDM HWF� $PRQJ SVHXGRDQJOLFLVPV WKHUH DUH

WKH XQ�(QJOLVK FRPSRXQGV VXFK DV� DWLEDE\ SLOO� FXSPDQ� GDYLVFXSPDQ DQG LWV

VSHOOLQJ YDULDQW 'DYLV�FXSPDQ� UHFRUGPDQ P�� a� I�� WHQLVPDQ P�� aPHQ� I� DQG

D V\QRQ\P IRU WKH IHPLQLQH QRXQ WHQLVZRPDQ� YDWPDQ� HOHFWUREX] DQG KDQGEDO

WKDW FRPHV IURP *HUPDQ �FI� (,(�� $ ODUJHU OLVW LV RQH RI WKH PRUSKR�

ORJLFDO SHXGRORDQV IRUPHG E\ VKRUWHQLQJ RI LWHPV� EDVFKHW �� EDVNHWEDOO��

JUHS�JUHI �� JUDSHIUXLW�� FURVV LQVWHDG RI FURVV FRXQWU\� UHFHSWLH LQVWHDG RI UHFHSWLRQ

GHVN� WUHQFL �� WUHQFK FRDW� HWF� ,Q FRPSXWHU ODQJXDJH DUH YHU\ IUHTXHQW KDUG�

VRIW� QHW� PDF�0DF �� 0DFNLQWRVK� HWF�� WKH HQGLQJ �HU DQG �LQJ RIWHQ GLVDS�

SHDU LQ 5RPDQLDQ �FI� ER[ DQG UDFKHW �� UDFNHWHHU��� 7KH $QJOLFLVPV FDWH�

JRU\ DOVR LQFOXGHV VRPH K\EULGV PDGH XS RI DQ $QJOLFLVP DQG D QRQ�

5RPDQLDQ OH[LFDO HOHPHQW� ZKLFK LV WKH FDVH ZLWK WKH IROORZLQJ EDQN RU

UHVWDXUDQW QDPHV� QDPHV RI FRPPHUFLDO SURGXFWV RU VXSHUPDUNHWV� 3&�

7LVFK� .LQGHU�VXUSULVH� 3L]]D�KXW� &UHGLW %DQN� F\EHU�PHPRULDO� &DUUHIRXU +\SHU�

PDUNHW HWF� 7KHUH DUH RWKHU SRVVLEO\ OHVV VXUSULVLQJ K\EULGV� GHULYHG IURP

VRPH SDUWLDO FDOTXHV� IXOO QHRORJLVPV �GXEOX FOLF �� GRXEOH FOLFN�� OLWHUDWXU� XQ�

GHUJRUXQG �� XQGHUJURXQG OLWHUDWXUH�� FXOWXU� FRFD�FROD �� FRFD�FROD FXOWXUH� HWF��

MXVW DV WKHUH DUH RWKHUV RIIHULQJ D FRPELQDWLRQ EHWZHHQ DQ ROGHU 5RPD�
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QLDQ ZRUG DQG DQ $QJOLFLVP �WkUJ GH MREXUL� RUH SULPH WLPH �� SULPH WLPH KRXUV��

VOXMEH SDUW WLPH �� SDUW WLPH MREV���

2Q WKH RWKHU KDQG� ZH FRPH XSRQ XVHOHVV $QJOLFLVPV WKDW PD\

ERWKHU WKH OLQJXLVWV DW ILUVW VLJKW� D VXPRQD �� VXPPRQ� UDWKHU WKDQ WKH )UHQFK

RULJLQ QHRORJLVP� ORQJ VLQFH LQ XVH LQ 5RPDQLDQ� D VRPD� RU DJDLQ JDPHUL

�SO�� LQVWHDG WKDQ MXF�WRUL� TXHVW� VNLOO� GHIHQG� WUHQG� IHHOLQJ� WUDLQHU LQVWHDG RI

F�XWDUH� GLE�FLH� DS�UDUH� FXUHQW� VHQWLPHQW� DQWUHQRU� ,Q VR IDU DV WKH\ EHORQJ WR

SDUWLFXODU VRFLDO DQG SURIHVVLRQDO OLQJRV �ÅFRPSXWHUHVHµ� WHHQDJHUV· MDU�

JRQV� MRXUQDOHVH� WKHLU FLUFXODWLRQ LV UHVWULFWHG DQG HSKHPHUDO� 7KHLU SUHV�

HQFH LQ 5RPDQLDQ FDQ EH SXW GRZQ QRW RQO\ WR SV\FKR�OLQJXLVWLF� VRFLDO

DQG FXOWXUDO IDFWRUV� EXW DOVR WR WKH UHDOO\ VFDUFH WHUPLQRJUDSKLFDO DFWLYLW\�

WKH ODWWHU DIIHFWV UDWKHU PRUH VHULRXVO\ WKH VFLHQWLILFDO ODQJXDJHV�

/DVW EXW QRW OHDVW� WKH LQYHQWRU\ RI $QJOLFLVPV DOVR FRQWDLQV TXRWD�

WLRQV VXFK DV WR EH RU QRW WR EH� WKH KLSS\ VORJDQV PDNH ORYH QRW ZDU� SHDFH PDQ

RU WKH UHIUDLQ VRQJ VXQJ DW PDQLIHVWDWLRQV RI SURWHVW LQ WKH ���� GRQ·W

ZRUU\ EH KDSS\� RU FRQYHQWLRQDO URXWLQHV DV WDNH LW HDV\ �EDE\�� ZKDW·V VR IXQQ\"�

\HV� VLU�� 2�.�� %RVV�� QR FRPPHQW HWF�

��� RI WKH DEEUHYLDWLRQV IURP (QJOLVK DUH DOVR SURQRXQFHG DV LQ WKH

GRQRU ODQJXDJH LQ 5RPDQLDQ� LQ FRPSDULVRQ ZLWK %XOJDULDQ� DV /LWDNRYD

������ UHPDUNHG �FI� G�M�� *07� N�G�� N�R�� /3� 79� 1$72� 8)2� 8.� 86$�

:7$ HWF�� DQG WKH\ DUH DGGHG WR WKH LQYHQWRU\ RI WKH $QJOLFLVPV�

$GDSWLQJ $QJOLFLVPV DQG 9DULDQWV

7KH IRUP RI WKH $QJOLFLVP DQG WKH QXPEHU RI YDULDQWV PD\ EH LQGLFDWRUV

RI� D� WKH FKDQQHOV WKURXJK ZKLFK WKH QHRORJLVP ZDV DGRSWHG� E� WKH OHQJWK

RI WLPH WKH QHRORJLVP KDV EHHQ SDUW RI WKH ODQJXDJH� F� WKH DGDSWDWLRQ RI

WKH QHRORJLVP VWDUWLQJ IURP WKH SKRQHWLF DVSHFW RI WKH (QJOLVK ZRUG �FI� WKH

YDULDQW FODXQ RI WKH VWDQGDUG 5RPDQLDQ IRUP FORYQ �� FORZQ�� OLGHU �� OHDGHU��

UHFRUGPHQ VJ� �� UHFRUGPDQ� ZKLFK LV D YDULDQW RI WKH GRXEOHW DGGDSWHG DIWHU

WKH ZULWWHQ IRUP RI WKH (QJOLVK HW\PRQ �VHH H��� ERGLFHF �� ERG\�FKHFN�� FOLULQJ

�� FOHDULQJ� HWF��� ,W LV ZRUWK VLJQDOOLQJ WKDW TXLWH D QXPEHU RI $QJOLFLVPV

SKRQHWLFDOO\ DQG PRUSKRORJLFDOO\ DGDSWHG EHORQJ WR WKH QRQ�OLWHUDU\

VW\OHV� %LûQLW� ZLWK WKH YDULDQW ELûQLW �XVHG LQ WKH QDXWLFDO OLQJR �FI� %XMH�

QLW��� LV DQ DUJRWLF WHUP� ZLWK PDQ\ SHMRUDWLYH GHULYDWLYHV ² ELûQLWDU ¶EXVL�

QHVV PDQ·� ELûQLW�UHDO� ¶WKH DFWLYLW\ RI GRLQJ GXELRXV EXVLQHVVHV·� ZKLFK LV

FROVH LQ PHDQLQJ ZLWK ELûQLW�UDLH� &LXQJ� �� FKHZLQJ JXP� FROOLGHV KRPRQ\�

PLFDOO\ ZLWK D IHPLQLQH DGMHFWLYH WKDW PHDQV ¶OLPS·� %OXJL� IURP ZKLFK

WKURXJK EDFNIRUPDWLRQ 5RPDQLDQ UHJLVWHUV WKH VLQJXODU EOXJ� ZLWK WKH YDUL�

DQWV MHDQVH RU MHDQûL �� EOXH MHDQVH� DUH W\SLFDO IRU \RXWK DQG FROORTXLDO ODQJXDJH�

7KH XQDGDSWHG $QJOLFLVPV DUH XVHG ZLWK WKH SRVLWLYH� DSSUHFLDWRU\

PHDQLQJ �VHH I���7KH IRUP RI WKH $QJOLFLVP PD\ DOVR GHSHQG RQ G� VSRQ�

WDQHRXV DGDSWDWLRQ� GXH WR WKH H[LVWHQFH RI VRPH VLPLODU SKRQHWLF DQG
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FRQVRQDQWLF IRUPV LQ 5RPDQLDQ �FI� WKH GLDHUHVLV RI WKH GLSKWRQJ Dg ! D

² X� WKH (� DXW� IDXO ² >DXW@� >IDXOW@ ² JDYH LQ 5P� DXW� IDXOW SURQRXQFHG LQ

WZR V\OODEOHV >D�XW@ >ID�XOW@�� 7KH H[SODQDWLRQ LV WKDW LQ 5RPDQLDQ WKH

GLSKWRQJ Dg XVXDOO\ DSHDUV DW WKH HQG RI WKH ZRUG LQ D VWUHVVHG V\OODEOH�

VXFK DV VWDX� GDX HWF�� LQ 5RPDQLDQ� ZKHQHYHU D � X LV IROORZHG E\ D FRQ�

VRQDQW� WKH JURXS LV SURQRXQFHG DV D KLDWXV�� 7KH W\SHV RI VSRQWDQHRXV

DGDSWDWLRQ DUH QXPHURXV� WKH DOWHUDWLRQ RI WKH YRZHO�VHPL�YRZHO YDOXHV

ZLWKLQ FHUWDLQ VRXQG JURXSV� WKH DVVLPLODWLRQ ZLWK VRPH SUH�H[LVWLQJ 5R�

PDQLDQ IRUPV� WKH LQWURGXFWLRQ RI HSHQWKHWLF YRZHOV LQWR D FRQVRQDQW

JURXS QRW DW DOO W\SLFDO IRU 5RPDQLDQ �FI� WKH QWO JURXS LQ JHQWOHPDQ PRGL�

ILHG LQ WKH XQUHFRPPHQGDEOH YDULDQW JHQWHOHPHQ ZLWK WKH SURQXQFLDWLRQ

>�HQWHOHPDQ@ RU WKH $QJOLFLVP ELFLFRPEHU �� EHDFK FRPEHU� WKDW KDV DQ HSHQ�

WKHWLF L� HWF� H� 7KH DGDSWDWLRQ PD\ DOVR EH WULJJHUHG E\ WKH JUDSKLFDO DV�

SHFW RI WKH QHRORJLVP �H�J�� WKH UHFRPPHQGHG IRUP FORYQ WKDW LQWHUSUHWV

WKH JUDSKHPH Z LQ FORZQ DV Y� FUDXO DQG WUDXO WKDW KDYH WKHLU RULJLQ LQ (�

FUDZO DQG WUDZO� WKLV WLPH LQWHUSUHWLQJ WKH VDPH Z JUDSKHPH DV X� WKH ZRUG

IRWEDO �� IRRWEDOO >IXWERØO@� DGDSWHG IURP WKH ZULWWHQ IRUP� UHFRUGPDQ SUR�

QRXQFHG LQ 5P >«PDQ@� 7UROHX VJ��WUROHH SO�� MRFKHX VJ��MRFKHL SO�� \DQNHX

VJ�� \DQNHL SO�� KDYH WKHLU RULJLQ LQ WKH (� WUROH\� MRFNH\� DQG \DQNHH� UHVSHF�

WLYHO\� ,Q DOO RI WKHVH H[DPSOHV WKH 5RPDQLDQ YHUVLRQ VWDUWV ZLWK WKH JUD�

SKLFDO DVSHFW RI WKH (QJOLVK ZRUG� DQG XVHV PRUSKRORJLFDO FKDQJHV WR GLI�

IHUHQWLDWH EHWZHHQ WKH VLQJXODU DQG SOXUDO IRUPV� ,Q 5RPDQLDQ� �L LV WKH

SOXUDO PRUSKHPH IRU PDVFXOLQH� DQG WKXV WKH �\ DW WKH HQG RI WKH (QJOLVK

ZRUG KDV WR EH GURSSHG� $ VSHFLDO FDVH LV ZKHQ WKH JUDSKLFDO DVSHFW RI

WKH QHRORJLVP LV FRPELQHG ZLWK WKH *HUPDQ SURQXQFLDWLRQ PRGHO IRU

FRQVRQDQW JURXSV� VXFK DV WKH JURXSV VW� VS� VZ �H�J�� VWUDQG� VSULQW� VWDUW�

VZLQJ ZKLFK DUH UHJLVWHUHG LQ 5P DV ûWUDQG� ûSULQW� ûWDUW� ûYLQJ�� 7KLV GRHV QRW

PHDQ WKDW WKRVH $QJOLFLVPV DUH QHFHVVDULO\ RI *HUPDQ RULJLQ� 6RPH DUH

K\SHUJHUPDQLVPV �FI� *UXLW��� $QRWKHU FODVV RI $QJOLFLVPV LV WKDW FRQ�

VLVWLQJ RI I� XQDGDSWHG $QJOLFLVPV ZLWK SRVLWLYH PHDQLQJ DQG�RU OLWHUDU\

XVH ZKHQ FRPSDUHG ZLWK WKHLU GXEOHWV �FI� EXVLQHVV� EXVLQHVVPDQ� EOXH MHDQV�

FKHZLQJ JXP HWF��� XQWUDQVODWDEOH WHUPV SHUWDLQLQJ WR VSHFLILF %ULWLVK RU

$PHULFDQ UHDOLWLHV �FI� ZKLJ� WRU\� ODEXULVW� WKDWFKHULVP� UHDJDQLVP� EODFN� JRVSHO�

IDU ZHVW HWF��� RU KLJKO\ WHFKQLFDO WHUPV �FI� XSGDWH� RYHUORFN� EDFNJURXQG� E\�

SDVV� ZKLWH�EOXH FROODUV HWF��� ,W LV DOVR ZRUWK PHQWLRQLQJ J� 5RPDQLDQ ZRUGV

ZLWK D MRFXODU (QJOLVK SURQXQFLDWLRQ RU GHULYDWLRQ� VXFK DV FRPSOLFKHLûQ

>NRPSO
NHLςQ@ ¶D GLIILFXOW RU DQQR\LQJ VLWXDWLRQ·� LQVWDOHLûQ >LQVWD
OHLςQ@ ¶LQ�
VWDOOLQJ·� FRPELQHLûQ >NRPEL
QHLςQ@ ¶WKH IDFW RI FRPELQLQJ GLIIHUHQW WKLQJV·�

PLUURU WZR KXQGUHG \HDUV ODWHU VLPLODU LURQLFDO DWWLWXGH 5RPDQLDQ VRFLHW\

KDG WRZDUGV WKH H[FHVVLYH DQG LQDSSURSULDWH XVH RI )UHQFK� WKH (� SUR�

QXQFLDWLRQ RI VRPH SURSHU QDPHV DV 'LDQD RU 0DU\� &DW\� 9DO\ HWF� �FI�

$YUDP�� RQ WKH FRQWUDU\� PLUURUV WKH SUHVWLJH RI WKH (QJOLVK LQIOXHQFH�

&XUUHQWO\ LW LV DOVR SRVVLEOH WR QRWLFH WKH UHWXUQ RI VRPH (QJOLVK

HOHPHQWV DOUHDG\ H[LVWHQW LQ WKH ODQJXDJH� WR WKHLU HW\PRORJLFDO IRUP� 7KLV
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LV FDXVHG E\ WKH IDFW WKDW WKH LQIOXHQFH RI (QJOLVK LV SULPDULO\ GXH WR

KLJKO\ HGXFDWHG SHRSOH DQG WR VSHFLDOLVWV� DQG DOVR WR WKH IDFW WKDW WKHUH LV

QR XQLTXH QRUPDWLYH V\VWHP WKDW FRQWUROV ERUURZLQJV IURP (QJOLVK� 6XFK

LV WKH FDVH ZLWK WKH HQGLQJ DXW LQ FQRFDXW �LQWURGXFHG LQ 5RPDQLDQ DW WKH

EHJLQQLQJ RI WKH ��WK FHQWXU\� RU LQ WDLP�RXW �GDWLQJ IURP WKH ·��V�� DV RS�

SRVHG WR WKH PRUH UHFHQW RXWVLGHU RU RXWSXW� 6LPLODUO\ IROFORU DV RSSRVHG WR

IRON RU LWV GHULYDWLYH IRONLVW� RU MRFKHX �GDWLQJ IURP WKH HQG RI WKH ��WK FHQ�

WXU\� DV RSSRVHG WR WKH PRGHUQ GLVN MRFNH\� RU FD]LQRX DV RSSRVHG WR WKH

XVHOHVV FDVLQR DV XVHG LQ &DVLQR 9LFWRULD� HWF� �FI� $YUDP� '($�

7KH 0RUSKRORJ\ RI $QJOLFLVPV

0RVW $QJOLFLVPV DUH QRXQV� IROORZHG E\ YHUEV� DQG ILQDOO\ E\ DGMHFWLYHV�

7KH ULFKHU WKH LQIOHFWLRQDU\ SDUDGLJP� WKH HDVLHU WKH\ FDQ EH DGDSWHG� ,Q

JHQHUDO� $QJOLFLVPV LQFUHDVH WKH LQYDULDEOH SDUDGLJPV LQ 5RPDQLDQ� D

IOH[LRQDU\ ODQJXDJH� 0RVW QRXQ $QJOLFLVPV DUH QHXWUDO LQ 5RPDQLDQ� 7KH

ZRUGV IRU VRPH IHPLQLQH DQLPDWHV� VXFK DV VFULSW JLUO� WRS PRGHO� PLVV� HWF�

EHORQJ WR WKLV JURXS� ZKLFK FUHDWHV FHUWDLQ SUREOHPV RI DJUHHPHQW �FI�

$YUDP�� 7KHUH DUH DOVR QRXQV VWLOO LQ VHDUFK RI WKHLU JHQGHU� VWRU\ KDV WZR

JHQGHUV LQ LWV DUWLFXODWHG LQGHILQLWH IRUP �XQ VWRU\ Q� �R VWRU\ I��� ZKLOH LWV

GHILQLWH DUWLFXODWHG IRUP KDV D VLQJOH JHQGHU �VWRU\�XO� �FI� $YUDP��

7KH HQFOLWLF DUWLFOH� HLWKHU DW 1�$ RU DW *�'� LV RIWHQ QRW DJOXWLQDWHG�

7KLV LV WDNHQ E\ %RWD ������ DV D VLJQ RI WKH GLIILFXOW\ WR DGDSW WKH (QJ�

OLVK VSHOOLQJ �FI� GHVLJQ�XO �1�$� RU GHVLJQ�XOXL �*�'�� VLQJHO�XO� ZHHN�HQG�XO�

HWF�� WR WKH SKRQHPLF VSHOOLQJ RI 5RPDQLDQ� 6RPHWLPHV WKH ILQDO SKRQHWL�

FDOO\ JURXSV WKDW DUH QRW FXVWRPDU\ LQ 5RPDQLDQ KLQGHUV WKH DJOXWLQDWLRQ�

7KH DJOXWLQDWLRQ RI WKH DUWLFOH WDNHV SODFH JUDGXDOO\ ZLWKLQ WKH PRUSKRORJLFDO

VWUXFWXUH RI WKH $QJOLFLVP� VWDUWLQJ ZLWK 1�$ WKH PRVW FRPPRQ FDVHV�

7KH SOXUDO RI VRPH QRXQV LV PDUNHG WZLFH� DV LV WKH FDVH ZLWK FRPLF�

VXUL� ZKHUH �XUL LV WKH SOXUDO PRUSKHPH W\SLFDO WR QHXWUDOV� ZKLOH �V� LV WKH

(QJOLVK SOXUDO PRUSKHPH� 7KH VDPH VWUXFWXUH FDQ EH REVHUYHG LQ JHQWOH�

PHQL� MHDQûL� SDPSHUVXUL� VWLFNVXUL� VXSHUPHQL� \HVPHQL� HWF��� 6RPH RWKHU ZRUGV�

VXFK DV LQ KRUURU�XUL� KDYH D IRUFHG SOXUDO WKDW GRHVQ QRW ÅVRXQG ULJKWµ LQ

5RPDQLDQ� 7KHUH DUH DOVR TXLWH D JUHDW QXPEHU RI FDVHV ZKHUH $QJOLFLVPV

ODFN D QXPEHU RU GR QRW JHW DQ DUWLFOH LQ 5RPDQLDQ� 0DQ\ RI WKH DGMHF�

WLYHV DUH LQYDULDEOH �FI� LQGRRU� LQVWDQW� OLYH� QRQVWRS� VKRNLQJ� VLQJOH�� ZKLOH VRPH RI

WKH QRXQV DUH XVHG DV DGMHFWLYHV LQ 5RPDQLDQ �SXUWDUH IDLU�SOD\� DFRUG VWDQG�

E\� PX]LF� SRS�IRON� �FI� $YUDP� %RWD�� 7KH ILUVW FRQMXJDWLRQ LV JHQHUDOO\

SUHIHUUHG IRU YHUEV ERUURZHG IURP (QJOLVK �FI� ER[D� FDPSD� FRPSXWD� GUHQD�

GULEOD� IDXOWD� OLVWD� RYHUORFND� VHWD� VSULQWD� VWUHVD�� EXW WKH\ DOVR FDQ XVH WKH �WK

FRQMXJDWLRQ ZLWK WKH YHUEDO VXIIL[ �L RU ZLWK WKH OH[LFDO VXIIL[ �XL RU ��L �FI�

PLWLQJL� GLOL �� GHDO�� FOLFN�L� GULQFXL �� GULQN�� GUDLYXL �� GULYH�� �FI� $YUDP��

9HUEDO $QJOLFLVPV RI WKH �WK FRQMXJDWLRQ DUH IDPLOLDU RU MRNLQJ OH[HPHV�
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:RUG )RUPDWLRQ

(QJOLVK KDV VWUHQJWKHQHG VRPH OH[LFDO IRUPDQWV RI /DWLQ�5RPDQFH RULJLQ�

7KLV LV WKH FDVH ZLWK VXIIL[HV VXFK DV �DO �FI� DWLWXGLQDO �� DWWLWXGLQDO�� LQIRU�

PDWLRQDO �� LQIRUPDWLRQDO��� �DQW� �FI� FRQVXOWDQW�� D GHULYDWLYH V\QRQ\PRXV

ZLWK FRQVXOWLQJ� LWVHOI XVHG LQ 5RPDQLDQ�� RU �LY �FI� SURWHFWLY�� 7KH SUHIL[HV

KLSHU� DQG VXSHU� DQG WKH SUHIL[RLGV LQWHU�� PD[L�� PHJD�� DQG PLQL� DUH PRUH

FRPPRQ� XVHG HLWKHU DV ERUURZHG $QJOLFLVPV� RU DV SDUW RI QHZ ZRUGV

�FI� K\SHUPDUNHW� VXSHUPDUNHW� LQWHUFLW\� LQWHUORFND� ,QWHUQHW� ,QWHUUDLO� LQWHUYLX�

PD[L�WD[L� PHJDVWDU� PHJDSROLV� PHJDELW� PHJDE\WH� PLQLPDUNHW� PLQLMXS�� PLQLFRP�

SXWHU� PLQLEDVFKHW HWF�� �FI� $YUDP�� $OVR RI (QJOLVK RULJLQ DUH WKH VXIIL[HV �HU

QRW DFFHQWXDWHG �FI� LQVLGHU� RXWVLGHU� VSULQWHU� VXSRUWHU�� �\ �FI� VH[\� 9DO\� &DW\��

�LQJ �FI� GULEOLQJ� ILWLQJ �� ILWWLQJ�� IL[LQJ� SDUFKLQJ �� SDUNLQJ��� WKH SUHIL[RLG F\�

EHU� �F\EHUER\� F\EHU�FDIp� F\EHUQDXW� F\EHUVH[� F\EHUVDSFH RU WKH OH[LFDO FRLQDJH F\�

EHU�PHPRULDO�� WKH VXIIL[RLG �JDWH �GHULYHG IURP :DWHUJDWH DQG XVHG LQ GH�

QRPLQDWLQJ 5RPDQLDQ GLUW\ DIIDLUV RU VFDQGDOV VXFK DV LQ� $QGDJDWH� IURP

WKH QDPH RI WKH RSHQ�DLU UHVWDXUDQW RU WHUUDFH QDPHG $QGD ZKHUH VRPH

MRXUQDOLVWV IRXQG WKHPVHOYHV WDLOHG E\ 6HFXULWDWH IRUFHV DIWHU WKH GRZQIDOO

RI FRPPXQLVP� RU DV LQ 6$),�JDWH VWDQGLQJ IRU WKH VFDQGDO FDXVHG E\ WKH

VXGGHQ EDQNUXSWF\ RI WKH PXWXDO DVVLVWDQFH IXQG 6$),� RU DV LQ VH[�JDWH�

VFDQGDO IROORZLQJ D VH[�SDUW\�� 7KHUH DUH WZR PRUH VXIIL[RLGV ZRUWK\ RI

QRWLFH �ODQG� DWWDFKHG WR FHUWDLQ 5RPDQLDQ SURSHU QDPHV V\QHFKGRFKLFDOO\

VWDQGLQJ IRU WKH FRXQWU\� 'UDFXODODQG� &DULWDVODQG �WKH QDPH RI D JDPEOLQJ

DJHQF\�� 6WXSLGODQG DQG �PDQ� RI FRXUVH ZLWK WKH YDULDQW �PHQ SURGXFWLYH LQ

ZRUGV IHOW DV 5RPDQLDQ RQHV� EDUPDQ� FRQJUHVPDQ� EXW DOVR LQ LQHIIDEOH OH[L�

FDO FUHDWLRQV VXFK DV WDUDEPDQ� GHULYHG IURP WKH 5RPDQLDQ WDUDE� �¶KXFN�

VWHU·V VWDOO·� RU WXSHXPHQ� IURP WKH 5RPDQLDQ WXSHX� WKH HTXLYDOHQW RI ¶VHOI�

DVVXUDQFH· �FI� $YUDP�� 4XLWH D QXPEHU RI FRPSRXQGV UHVXOW IURP FDO�

TXHV �FI� FXWLH QHDJU� �� EDOFN ER[�� DQ VDEDWLF �� VDEEDWLFDO \HDU�� IDUIXULH ]EXU��

WRDUH �� IO\LQJ VDXFHU�� JXP� GH PHVWHFDW �� FKHZLQJ JXP��� RU SDUWLDO UHQGHULQJV

�DHU FRQGLWLRQDW �� DLU FRQGLWLRQLQJ�� ]JkULH�QRUL �� VN\ VFUDSHU�� HWF��� 3KUDVHV�

FRPSXQG ZRUGV� DQG V\QWDJPV DUH WKH RWXFRPH RI FDOTXHV DIWHU D VLQJOH

(QJOLVK OH[HPH� ORYLWXU� GH SHGHDSV� �� SHQDOW\�� vQWkOQLUH OD YkUI �� ZRUNVKRS��

ORYLWXU� GH FROW WKDW FRH[LVWV LQ 5RPDQLDQ ZLWK FRUQHU� OLQLH DHULDQ� �� DLUOLQH��

RSHUDWRU GH LPDJLQH WKDW FRH[LWV ZLWK FDPHUDPDQ HWF�

2QH W\SLFDOO\ (QJOLVK ZRUG�IRUPDWLRQ SURFHGXUH WKDW KDV EHHQ

VSUHDGLQJ LQ 5RPDQLDQ WRGD\ LV WKH RQH LQYROYLQJ WKH GHWHUPLQHU�GHWHU�

PLQHG QRXQ VWUXFWXUH� XQFRPPRQ IRU 5RPDQLDQ� ZKHUH WKH GHWHUPLQHG

QRXQ XVXDOO\ SUHFHGHV WKH GHWHUPLQHU �FI� $YUDP�� 7KH VSKHUH ZKHUH WKLV

SKHQRPHQRQ PDQLIHVWV LWVHOI LV IRU WKH QDPHV RI ILUPV �,PRELOLDU *URXS��

KRWHOV �1RUG +RWHO�� FOXEV� VRPH RI WKHP EHLQJ K\EULGV� ,QWLP�EDU� 0RGHUQ�

*UXS� %HDXW\�6DORQ� PRVW LPSRUWDQWO\� LW LV DQ ÅHPSKDWLFµ VLJQ RI PRGHU�

QLW\ �FI� 1LFXOHVFX� ����D�E� UDWKHU WKDQ RI KLJK�OLIH DIIHFWDWLRQ DV ZDV WKH

FDVH ZLWK WKH 5RPDQFH QHRORJLFDO FXOWLVPV D FHQWXU\ DJR�
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0RWLRQDO GHULYDWLYHV� FUHDWLQJ IHPLQLQH IRUPV IURP WKH PDVFXOLQH

DUH REYLRXVO\ D VLJQ RI WKH $QJOLFLVPV· DGDSWDWLRQ� 5RPDQLDQ IRUPV

IHPLQLQHV HQGLQJ LQ HLWKHU �LW� RU �� DIWHU WKH �PDQ VXIIL[� ZKLOH LQ (QJOLVK

WKH\ PDNH WKH IHPLQLQH IRUP ZLWK ZRPDQ� RU IURP QRXQV WKDW GR QRW

PDNH D GLVWLQFWLRQ EHWZHHQ WKH IHPLQLQH�PDVFXOLQH JHQGHUV �EDUPDQLW�

URFNHULW�� VSLFKHULW� �WKH 5RPDQLDQ IRUP IRU WKH (QJOLVK VSHDNHU � �LW��� Y�W�

P�QLW� �� YDWPDQ � �LW��� ERG\�JXDUG�� UHFUGPDQ�� IDQ�� VSULQWHU�� WHQLVPDQ��

OLGHU�� ZLWK WKH YDULDQW OLGHULW�� �FI� $YUDP� ������ $ YHU\ LQWHUHVWLQJ FODVV LV

WKDW RI WKH GHULYDWLYHV IURP D QHRORJLFDO (QJOLVK URRW ZLWK ROG DQG�RU

IRON�ODQJXDJH VXIIL[HV� UDWKHU WKDQ ZLWK WKH LQWHUQDWLRQDO QHRORJLFDO VXI�

IL[HV �DQG� �LVW D�V�R� ([DPSOHV KHUH DUH� ELûQLWDU� MRJJLQJDU �� ELûQLW�� MRJJLQJ �

�DU�� VSRQVRUDJLX �VSRQVRU � �DJLX� RU VSRQVRULFD �� VSRVQVRU � �LFD� HWF� 7KH\ DUH

OXGLF RU GHSUHFDWLQJ OH[LFDO FUHDWLRQV� :LWK WKH VXIIL[HV �DQG� �DW DWWDFKHG

WR DQ $QJOLFLVP ZHUH IRUPHG GHULYHG ZRUGV VXFK DV PDVWHUDQG PHDQLQJ ¶D

KROGHU RI D XQLYHUVLW\ GHJUHH·� PDVWHUDW ¶SHULRG LQ ZKLFK RQH LV GRLQJ WKH

VWXGLHV RI PDVWHU·� SUREDEO\ DIWHU WKH PRGHO RI GRFWRUDW �¶WKH VWXGLHV RI

3K'·� �FI� $YUDP�� 7KH 5P� GHULYDWLYHV ORYHVWRULVW �� ORYH VWRU\ � �LVW� DQG

ORYHVWRULVP �� ORYH VWRUU\ � �LVP�� PHDQLQJ ¶SHUVRQ ZKLFK RIWHQ LV HQJDJHG LQ

D QHZ ORYH�VWRUU\ DIIDLU· DQG ¶VRPHWKLQJ WKDW FDQ EH TXDOLILHG DV D ORYH

VWRUU\· EHORQJ WR WKH MRFXODU FUHDWLRQV�

3KUDVHV FUHDWHG ZLWK DQ $QJOLFLVP KDYH D GRXEOH FKDUDFWHU ² QDWLYH

DQG (QJOLVK ² ZKLFK PDUNV WKHP SUDJPDWLFDOO\� WKH\ FLUFXODWH LQ WHFKQLFDO

ODQJXDJHV� HVSHFLDOO\ LQ WKH ODQJXDJH RI VSRUWV DQG RI FRPSXWHU HQJLQHHUV�

RU LQ FROORTXLDO 5RPDQLDQ� D IDFH ILIW\�ILIW\ �¶WR HTXDOO\ GHYLGH VRPHWKLQJ·�� D�

ûL OXD E\H�E\H �¶WR VD\ JRRG�E\H·�� D SULQGH vQ RIIVDLG �¶WR EH VXUSULVHG LQ DQ

XQSOHDVDQW VLWXDWLRQ·�� D GD� D IDFH� D VFRDWH XQ SULQW� V\QRQ\PRXV ZLWK WKH

FRH[LVWLQJ $QJOLFLVP D SULQWD� D GD � D VFULH XQ H�PDLO �¶WR ZULWH DQ H�PDLO·��

WKH ODQJXDJH LV DEXQGDQW LQ K\EULG SKUDVHV FUHDWHG ZLWK WKH YHUE D IL �¶WR

EH·� IROORZHG E\ DQ DGMHFWLYH RU QRXQ ERUURZHG IURP (QJOLVK� D IL FRRO�

GL]]\� JD\� JURJJ\� IXOO� WLS�WRS�� 2�.�� VH[\� XQ JHQWOHPDQ� R ODG\� XQ LQVLGHU�

XQ RXWVLGHU� HWF�

7KH 6HPDQWLFV DQG WKH 8VH RI $QJOLFLVPV

6RPH QHRORJLVPV RI /DWLQ RU 5RPDQFH RULJLQ HQFUHDVH WKHLU PHDQLQJV

ZLWK (QJOLVK VHQVHV WKDW HQOLYHQ WKH ZRUG� 7KLV SKHQRPHQRQ LV DOVR NQR�

ZHQ XQGHU WKH QDPH RI IDOVH IULHQGV� 7KH 5P DSOLFDWLH ERURZHG WKH (QJ�

OLVK PHDQLQJ RI ¶IRUPDO UHTXHVW·� DXGLHQW� DTXLUHG WKH (QJOLVK PHDQLQJ RI

¶WKH DVVHPEOHG OLVWHQHUV RU VSHFWDWRUV DW DQ HYHQW� SHUIRUPDQFH� FRQFHUW

HWF�·� WKH YHUE FRQWDFWD ZDV ODWHO\ HQULFKHG ZLWK WKH (QJOLVK PHDQLQJ RI ¶JHW

LQWR FRPPXQLFDWLRQ ZLWK D SHUVRQ·� WKH YHUE UHDOL]D� FRQVLGHUHG E\ 'LPL�

WUHVFX ������ D YHUEXP YLFDULXP EHFDXVH RI LWV QXPHURXV PHDQLQJV� DTXLUHG

ODWHO\ WKH (QJOLVK PHDQLQJ RI ¶WR XQGHUVWDQG· �FI� %DQWDû� (,(��
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(QJOLVK WHFKQLFDO PHDQLQJV DUH ERUURZHG E\ VHPDQWLF FDOTXHV� ,W LV

WKH FDVH RI WKH 5P ZRUG SULHWHQRV ZKLFK LV XVHG LQ WKH ODQJXDJH RI FRP�

SXWHU VFLHQFH ZLWK WKH PHDQLQJ RI WKH (� XVHU�IULHQGO\� WKH VDPH ZLWK WKH

5P� SDFKHW ZKLFK UHFHLYHV IURP WKH (QJOLVK WKH WHFKQLFDO PHDQLQJ RI ¶VHW·�

ZLWK WKH 5P� QDû� WKH FRUUHVSRQGDQW RI WKH (� JRGIDWKHU� ZKLFK UHFHLYHG

IURP (QJOLVK WKH VHQVH RI WKH ¶KHDG RI 0DILD·� ZLWK WKH 5P� DWHOLHU ZKLFK

DFTXLUHV IURP (QJOLVK WKH PHDQLQJ RI ZRUNVKRS HWF�

7KH JHUXQG RI WKH 5RXPDQLDQ YHUE SULYL� L�H� SULYLQG �¶VHHLQJ·� KDV

EHHQ ODWHO\ XVHG ZLWK WKH YDOXH RI D SUHSRVLWLRQ� EHLQJ D JUDPPDWLFDO

FDOTXH DIWHU WKH (QJOLVK FRQFHUQLQJ� WKH SKUDVH D IL LQWHUHVDW vQ FHYD KDV WKH

SUHSRVLWLRQ vQ LQVWHDG RI GH DQG LW FRSLHV V\QWDFWLFDOO\ WKH (QJOLVK SKUDVH

WR EH LQWHUHVWHG LQ VRPHWKLQJ� WKH YHUE D WUDWD �¶WR GHDO ZLWK· RU ¶WR WDFNOH ZLWK·��

ZKLFK QRUPDOO\ LV XVHG ZLWK D GLUHFW REMHFW QRW LQWURGXFHG E\ D SUHSRVL�

WLRQ� VWDUWHG WR FRPELQH LWVHOI ZLWK FX �FI� HQHUJLD GH D WUDWD FX SUREOHPHOH UHDOH

¶WKH HQHUJ\ WR GHDO ZLWK WKH UHDO SUREOHPV·� HWF� �FI� $YUDP��

6RPH $QJOLFLVPV GHYHORSSHG LQ 5RPDQLDQ PHDQLQJV WKDW DUH DE�

VHQW IURP (QJOLVK� LW LV WKH FDVH RI VOLS WKDW DTFXLUHG WKH PHDQLQJ RI ¶ED�

WKLQJ VXLW· RU HYHQ ¶SDQWLHV·� GUXJVWRUH XVHG ZLWK WKH PHDQLQJ RI ¶EDU·� WUXVW

WKDW IXQFWLRQ ZLWK WKH VHQVH RI ¶RUJDQLVDWLRQ RI VWDWH RZQHG FRPSDQLHV·

�FI� (,(�� 6RPH $QJOLFLVPV� VXFK DV EL]RQ� ûXQWD� GULEOD� DXW� IXOO� FRRO� HWF�

GHYHORSSHG ILJXUDWLYH PHDQLQJV� RWKHUV XQGHUZHQW DQ H[WHQWLRQ RI PHD�

QLQJ� EDU DFTXLUHG WKH PHDQLQJ RI ¶QLJKW FOXE·� ¶EDU URRP·� ¶KRWHO EDU·� ¶SXE·�

¶GULQN FDELQHW·� FOXE PHDQV DOVR ¶FOXEKRXVH·� FRFNWDLO�FRFWHLO PHDQV DOVR

¶FRFNWDLO SDUW\·� FRXQWU\ LV XVHG DOVR ZLWK WKH VHQVH RI FRXQWU\ DQG ZHVWHUQ� HWF�

7KH WHQGHQF\ WR FRPSOHWH WKH OH[LFDO ILHOG RI DQ $QJOLFLVP LV D VLJQ

RI KRZ DFWLYH WKH LQIOXHQFH LV� 5RPDQLDQ ILUVW UHJLVWHUHG KXPDQ ULJKWV DQG

ODWHU WKHUH ZDV DWWHVWHG DQLPDO ULJKWV� ILUVW LW ZDV UHJLVWHUHG WKH SKUDVH SROLWL�

FDOO\ FRUUHFW� ODWHU UHOLJLRXVO\ FRUUHFW� ILUVW HQWHUHG LQWR 5RPDQLDQ VXSHUVWDU DQG

VXSHUPDQ� DQG DIWHUZDUGV 5RPDQLDQ UHFHLYHG VXSHUZRUNHU� VXSHUOHDGHU� VXSHU�

ZRPDQ� EXVLQHVV ZDV UHJLVWHUHG LQ WKH ����V� DQG LQ WKH ����V HQWHUHG LQ

5RPDQLDQ EXVLQHVV SODQ� EXVLQHVV DGPLQLVWDWLRQ� VKRZ EXVLQHVV ZKLOH LQ WKH

����� WKH ODVW UHFHLYHG IURP WKLV IDPLO\ LV H�EXVLQHVV� HWF�

7KH (QJOLVK ERUURZLQJV SHQHWUDWHG LQ DOO IXQFWLRQDO VW\OHV� $W WKH OHYHO

RI VFLHQWLILF VW\OH WKH ERUURZLQJV UHSUHVHQW WKH ILOOLQJ RI WKH WHUPLQRORJL�

FDO JDSV� WKH QHHG RI DFTXLHULQJ H[DFWQHVV DQG LQWHUQDWLRQDOL]DWLRQ� $QJOL�

FLVPV FUHDWHG FRPSXWHUHVH EHVLGHV FRPSXWHU ODQJXDJH� LQ MRXUQDOLVP WKH\

JDYH ELUWK WR MRXUQDOHVH� LQ WKH GRPDLQ RI HFRQRP\ ² WR HFRQRPHVH�

(QJOLVK ERUURZLQJV DUH IUHTXHQW LQ WKH \RXWK ODQJXDJH ZKHUH WKH\ VDWLVI\

WKH WHQGHQF\ WR EH IDVKLRQDEOH DQG VHFUHW� RU WR GHQRWH WKDW WKH SHUVRQ LV

WHFKQRORJLFDOO\ ¶SRZHUIXO·� ,Q FRORTXLDO 5RPDQLDQ� (QJOLVK ORDQV FDQ KDYH

PDQ\ VW\OLVWLF YDOXHV ² PRGHUQ� HXSKHPLVWLF �FI� WKH XVH RI EDE\� FRQGRPH�

JD\� JLUO� HWF� LQVWHDG RI WKH QDWLYH ZRUGV�� LURQLF� MRFXODU� HWF� +HUH� 2�.��

ERRJ E\H� KL�� KHORR�� WKH FDOTXHV R ]L EXQ��� ��KDYH� D QLFH GD\��� 3DûWH RU &U�FLXQ

IHULFLW� �� +DSS\ (DVWHU RU &KULVWPDV�� EHFRPH QHZ 5RPDQLDQ URXWLQHV�
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,Q 5RPDQLDQ ZH FDQ VSHDN QRZ RI $QJORPDQLD DV ZH FRXOG VSHDN

D FHQWXU\ DJR RI ¶)UHQFK�PDQLD·� EXW WKH YDOXHV RI $QJOLFLVPV WRGD\ DUH

QRW LGHQWLFDO ZLWK WKH YDOXHV WKH )UHQFK ORDQV KDG LQ WKH ODVW SDUW RI WKH

��WK FHQWXU\� L�H� LQ WKH PRVW LQWHQVH PRPHQW RI WKH )UHQFK LQIOXHQFH�

(QJOLVK ERUURZLQJV DUH IHOW WRGD\ HVSHFLDOO\ DV PRGHUQ� WHFKQLFDO� TXLWH

RIWHQ DV LURQLFDO� RU MRFXODU� QRW QHFHVVDULO\ D VLJQ RI D FXOWLYDWHG SHUVRQ�

,W LV PRUH GLIILFXOW WR DVFHUWDLQ WKH LQIOXHQFH RI (QJOLVK ODQJXDJH DW

SUHVHQW� LQ WKH SHULRG VLQFH WKH EHJLQQLQJ RI WKH ·��V� 2QH FDQ QHYHUWKH�

OHVV YHQWXUH WR VD\ WKDW WKH LQIOXHQFH RI (QJOLVK WRGD\ LV RI D GLIIHUHQW

W\SH WKDQ WKDW RI )UHQFK� WKH HOGHU URPDQFH VLVWHU RI 5RPDQLDQ� RQ WKH

RQH KDQG� RU� RQ WKH RWKHU KDQG� WKDQ WKH LQIOXHQFH RI (QJOLVK RYHU 5R�

PDQLDQ HDUOLHU� LQ WKH ��WK FHQWXU\ DQG WKH ILUVW KDOI RI WKH ��WK FHQWXU\�

2QH PRUH FHUWDLQ DVVHUWLRQ� KRZHYHU� LV WKDW FRQFHUQLQJ WKH GLUHFW LQIOX�

HQFH RI (QJOLVK RYHU 5RPDQLDQ� HVSHFLDOO\ WKURXJK WKH FXOWLYDWHG LQGL�

YLGXDOV� ELOLQJXDOV� RU WKURXJK WKH XVH RI WHFKQRORJ\� +HUH� LQ WKLV DUHD� LV

WR EH IRXQG QRZDGD\V· PDLQ LPSHWXV IRU WKH PRGHUQL]DWLRQ RI WKH WHFK�

QLFDO ODQJXDJHV� WKH FUHDWLRQ RI PRGHUQ WHUPLQRORJLHV DQG GDWD EDVHV�

7KLV LV ZK\ WKH SURFHVV RI UHQGHULQJ JHQXLQHO\ 5RPDQLDQ VRPH RI WKH

$QJOLFLVPV LV GHILQLWHO\ VORZHG GRZQ DW SUHVHQW� RU LV HYHQ PD\EH

EORFNHG XS E\ WKH DEVHQFH RI DQ\ VXVWDLQHG WHUPLQRORJLFDOO\ UHJXODWLYH

DFWLYLWLHV� 7KH GLIIHUHQW RULJLQ RI WKH WZR ODQJXDJHV VKRXOG DOVR EH LQ�

YRNHG KHUH� VLQFH 5RPDQLDQ LV RQO\ LQGLUHFWO\ DNLQ WR (QJOLVK� WKURXJK

WKH ,QGR�(XURSHDQ VWRFN�

5()(5(1&(6

$QGUDû� &DUPHQ 0DULD� ����� Å$QJOLD ûL OLWHUDWXUD HQJOH]� vQ FRQûWLLQWD HOLWHL LQWHOHF�

WXDOH URPkQH OD U�VFUXFHD VHFROHORU ;9,, ûL ;,; �����������µ� LQ &RQIOXHQWH URPk�
QR�DPHULFDQH� (GLWXUD Å0LFD 'RULVµ� �������

%DFLX� 6RULQ� ����� Å7KH 5RELQVRQ 0RWLI LQ 5RPDQLDQ /LWHUDU\ 3URGXFWLRQVµ� LQ $QD

&DUWLDQX )HVWVFKULIW� %XFXUHûWL� (G� 8QLYHUV GLQ %XFXUHûWL� �����

%DQWDû� $QGUHL� ����� (QJOLVK DQG &RQWUDVWLYH 6WXGLHV� %XFXUHûWL� 8QLY� GLQ %XFXUHûWL
%RWD� 0DULD� ����� Å2EVHUYDWLL DVXSUD PRUIRORJLHL QHRORJLVPHORU GH RULJLQH HQJOH]�

vQ OLPED URPkQ� OLWHUDU�µ� LQ /LPE� ûL OLWHUDWXU�� ��� YRO� ,� �����

%XMHQLW�� 0�� ����� Å'LQ WHUPLQRORJLD QDXWLF� URPkQHDVF�� ,, 7HUPHQL PDULQ�UHûWL GH

RULJLQH HQJOH]�µ� LQ /LPED URPkQ�� ��� QU� �� �����
&LREDQX� *HRUJHWD� ����� $QJOLFLVPH vQ OLPED URPkQ�� 7LPLûRDUD� (G� $PSKRUD

&2'  7KH &RQFLVH 2[IRUG 'LFWLRQDU\� ����� 2[IRUG� &DUHOGRQ 3UHVV

&RQVWDQWLQHVFX� ,OLQFD� Å,QIOXHQWD OLPELL HQJOH]H vQ YRFDEXODUXO VSRUWLY URPkQHVFµ ,�

LQ /LPED URPkQ�� ����� ��� QU� �� �������� ,,� ����� ��� QU� �� ������ ,,,� ����� ���
QU� �� �������

'$  'LFWLRQDUXO OLPELL URPkQH� ÍQWRFPLW ûL SXEOLFDW GXS� vQGHPQXO 5HJHOXL &DURO ,� WRPHV ,�

,,� ����� ����� $FDGHPLD 5RPkQ�� %XFXUHûWL

'($  $ 'LFWLRQDU\ RI (XURSHDQ $QJOLFLVPV� $ 8VDJH 'LFWLRQDU\ RI $QJOLFLVPV LQ 6L[WHHQ
(XURSHDQ /DQJXDJHV� ����� 0DQIUHG *|UODFK �HG��� 2[IRUG 8QLY� 3UHVV



ARIADNA û7()�1(6&8294

'(;  'LFWLRQDUXO H[SOLFDWLY DO OLPELL URPkQH� WKH �QG HG�� ����� %XFXUHûWL� 8QLYHUV (Q�
FLFORSHGLF

'1  0DUFX� )ORULQ� &RQVWDQW 0DQHFD� ����� 'LFWLRQDUXO GH QHRORJLVPH� WKH �UG HG�� %X�

FXUHûWL� (G� $FDG� 5�6�5�

'LPLWUHVFX� )ORULFD� ����� 'LQDPLFD OH[LFXOXL URPkQHVF� &OXM�1DSRFD� (GLWXUD &OXVLXP�
/RJRV

'UDJRû� &ODUD /LOLDQD� ����� $QJOLD�PRGHO LQ FXOWXUD URPkQ� PRGHUQ� ������������ %X�

FXUHûWL� (G� 7HFQLF�

'XWX� $OH[DQGUX� ����� 6KDNHVSHDUH LQ 5RPDQLD� %XFKDUHVW� 0HULGLDQH 3XEOLVKLQJ +RXVH
(,(  &RQVWDQWLQHVFX� ,OLQFD� 9LFWRULD 3RSRYLFL� $ULDGQD úWHI�QHVFX� Å5RPDQLDQµ�

LQ (VVD\V LQ (QJOLVK >XQSXEOLVKHG YRO�@� 0DQIUHG *|UODFK �HG��

(OLDGH� 3RPSLOLX� ����� ,QIOXHQWD IUDQFH]� DVXSUD VSLULWXOXL SXEOLF vQ 5RPkQLD� 2ULJLQLOH� 6WXGLX

DVXSUD VW�ULL VRFLHW�WLL URPkQHûWL vQ YUHPHD GRPQLLORU IDQDULRWH� %XFXUHûWL� (GLWXUD 8QLYHUV
*ULPP� 3�� ����� Å7UDGXFHUL ûL LPLWDWLXQL URPkQHûWL GXS� OLWHUDWXUD HQJOH]�µ� vQ 'DFR�

URPDQLD� ,,,� ����� �������

*UXLW�� 0DULDQD� ����� Å$GDSWDUHD FXYLQWHORU GH RULJLQH HQJOH]� OD VLVWHPXO IRQHWLF ûL

RUWRJUDILF DO OLPELL URPkQH DFWXDOHµ� LQ /LPE� ûL OLWHUDWXU�� QU� �� �����
/LXWDNRYD� 5XPLDQD� ����� Å7U�V�WXUL VSHFLILFH DOH vPSUXPXWXULORU HQJOH]HûWL GLQ

OLPELOH URPkQ� ûL EXOJDU�µ� 6&/� ��� �� �������

0RFLRUQLW�� 0DULD� ����� Å0RPHQWH SUHPHUJ�WRDUH VHPQLILFDWLYH SHQWUX LQVWLWXLUHD

vQY�W�PkQWXOXL XQLYHUVLWDU GH OLPE� HQJOH]�µ� LQ 0RPHQWH GLQ LVWRULD vQY�W�PkQWXOXL
OLPELORU VWU�LQH OD 8QLYHUVLWDWHD GLQ %XFXUHûWL� 8QLY� GLQ %XFXUHûWL� )DFXOWDWHD GH /LPEL

ûL /LWHUDWXUL 6WU�LQH� &DWHGUD GH OLPE� ûL OLWHUDWXU� IUDQFH]�� %XFXUHûWL� �����

0RFLRUQLW�� 0DULD� ����� Å5RPDQLDQ � (QJOLVK &XOWXUDO 5HODWLRQV LQ WKH ��WK DQG WKH

��WK &HQWXULHVµ� LQ (QJOLVK /LWHUDWXUH DQG &LYLOL]DWLRQ� 7KH 5HQDLVVDQFH DQG WKH 5HVWDX�
UDWLRQ 3HULRG� ,� $� 3UHGD �HG��� %XFXUHûWL� (GLWXUD 'LGDFWLF� ûL 3HGDJRJLF�� �������

1LFXOHVFX� $OH[DQGUX� ����D� Å2FFLGHQWDOL]DUHD URPDQLF� D OLPELL ûL FXOWXULL URPk�

QHûWL PRGHUQHµ� vQ ,QGLYLGXDOLWDWHD OLPELL URPkQH vQWUH OLPELOH URPDQLFH� YRO� �� %X�

FXUHûWL� (G� úWLLQWLILF� ûL (QFLFORSHGLF�� �����

LGLE� ����E� Å/LPED FXOWXULL URPkQHûWL DFWXDOH vQ FRQWH[W URPDQLFµ� �������

3DSDGLPD� /LYLX� ����� /LWHUDWXU� VL FRPXQLFDUH� 5HODWLD DXWRU� FLWLWRU LQ SUR]D SDûRSWLVW� SRVW

SDûRSWLVW�� %XFXUHûWL� (G� 3ROLURP

8UVX� 1�$�� ����� )RUPDUHD WHUPLQRORJLHL ûWLLQWLILFH URPkQHûWL� %XFXUHûWL

6\PEROV� ������  ¶IURP (QJOLVK LQWR 5RPDQLDQ·

�� )U�����  ¶IURP )UHQFK LQWR 5RPDQLDQ·

HWF�

(  (QJOLVK

)U )UHQFK

,W ,WDOLDQ

/ /DWLQ

5P 5RPDQLDQ

5V 5XVVLDQ

I�� IHPLQLQH

P� PDVFXOLQH

Q� QHXWUH

VJ� VLQJXODU

SO� SOXUDO


