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(GPRQGV�SDUWLFXODUO\�H[DPLQHV�WKH�UROH�RI�
7LPH�� 'LIIHUHQW� FRVPRORJLHV� KDG� WKHLU� RZQ�
LGHDV�RI�WKH�DUFKr��ZKDW�FDPH�ILUVW"� � 7KH�ODVW�
KHDG�RI� WKH�3ODWRQLF�$FDGHP\��'DPDVFLXV�� LV�
RXU�VRXUFH� IRU�PDQ\�RI� WKH�2USKLF�P\WKV�� � ,Q�
WKH�VWDQGDUG�DFFRXQW�RI�WKH�2USKLF�5KDSVRGLHV�
�GDWLQJ�IURP�VHFRQG�RU�WKLUG�FHQWXULHV�&(��WKDW�
KH�UHODWHV��7LPH�LV� WKH�DUFKr�� ³1LJKW�EHFRPHV�
DQ�DJHQW�RI�7LPH��DOWHUQDWLQJ�ZLWK�'D\�WR�PDUN�
WKH�WHPSRUDO�PRWLRQ�RI�WKH�FRVPRV�´��SDJH������ �
+RZHYHU��WKH�HDUOLHVW�WH[WV�UHODWLQJ�2USKLF�FRV�
PRORJ\� DWWULEXWHV� 1LJKW� DV� WKH� DUFKr�� ZKLOH�
RWKHUV�JLYH�&KDRV�DV�WKH�DUFKr�� � 7KH�VWXG\�RI�
WKLV� LV�QRW� MXVW� FRQILQHG� WR� WKRVH� LQWHUHVWHG� LQ�
DQFLHQW� FRVPRORJ\�� � 7KH� JUHDW� SOD\� E\�$ULVW�
RSKDQHV�� WKH�%LUGV�� DVVXPHV� WKH� DXGLHQFH� LV�
ZHOO�IDPLOLDU�ZLWK�WKH�IRUFHV�RI�&KDRV�DQG�1LJKW��
ZKLFK�EULQJV�IRUWK�WKH�FRVPLF�HJJ�WKDW�SURGXFHV�
WKH�UDFH�RI�ELUGV�� � 7KXV��HYHQ�OLWHUDU\�VFKRODUV�
PXVW�EHFRPH�FRVPRORJLVWV�WR�SURSHUO\�DQDO\VH�
WKH�DQFLHQW�*UHHN�WKHDWUH� 
 

$OEHUW�-RRVVH�ZULWHV�RQ�SKLORVRSKLFDO�TXDO�
LWLHV�RI�QLJKW�DFFRUGLQJ�WR�3ODWR��ZKR�QRWHV�WKH�
VXFFHVVLRQ� RI� GD\� LV� QHFHVVDU\� IRU� KXPDQ�
XQGHUVWDQGLQJ� DQG� DSSUHFLDWLRQ� RI� FRVPLF�
RUGHU� 
 

7KLV� LV� EHFDXVH� QLJKW� DQG� GD\� DUH� DW� WKH�
RULJLQ� RI� RXU� QRWLRQ� RI� QXPEHU�� � $QG� WKH�
QRWLRQ� RI� QXPEHU� DOORZV� XV� WR� DFTXLUH�
NQRZOHGJH� RI� PDWKHPDWLFV� DQG� XOWLPDWHO\�
HYHQ�RI�SKLORVRSK\���SDJH����� 

 

-RRVVH�ORRNV�DW�ERWK�7LPDHXV�DQG�WKH�/DZV�DV�
VRXUFHV�WR�GLVFHUQ�3ODWR¶V�DWWLWXGH�WRZDUGV�WKH�

QLJKW�� � +H� FRQFOXGHV� WKDW� ZKLOH� ³7KLQJV� FDQ�

EHFRPH�FOHDUHU�DW�QLJKW� WKDQ� WKH\�ZRXOG�HYHU�

EH� LQ� GD\OLJKW�«´� � 3ODWR� DOVR�ZDUQV� WKDW� RQH�

PXVW� EH� SKLORVRSKLFDOO\� DGYDQFHG� ³«� WR� EH�

LPPXQH� WR� WKH� QLJKW¶V� GDQJHUV�´� �SDJH� ������ �

.LP�%HHUGHQ��/HLGHQ�8QLYHUVLW\��EULHIO\�ORRNV�DW�

WKHVH� GDQJHUV� DV� VKH� TXRWHV� &LFHUR� RQ� QRF�

WXUQDO�GLYLQDWRU\�VLJQV��³7KHQ�LQGHHG�GXULQJ�WKH�

QLJKW� YDULRXV� WHUULEOH� IRUPV� ZHUH� VHHQ� DQG�

ZDUQHG� RI� ZDU� DQG� VHGLWLRQ�´� �SDJH� ������ � ,W�

IRUPV� SDUW� RI� D� SDVVDJH� %HHUGHQ� FRQVLGHUV��

ZKHUH� &LFHUR� GHVFULEHV� D� OXQDU� HFOLSVH� DQG�

ZKDW�PD\�EH�D� GHVFULSWLRQ� RI� WKH�DXURUD� ERU�

HDOLV� 
 

7KH�ERRN�FRQWDLQV���W\SRV��(QOLJKWHQPHQW�

LV� VSHOOHG� ZURQJ� RQ� SDJH� ��� ³LQ� FRQQHFWHG´�

VKRXOG�EH�³LV�FRQQHFWHG´�RQ�SDJH������ � (DFK�

FKDSWHU� FRQFOXGHV� ZLWK� LWV� RZQ� ELEOLRJUDSK\�� �

,Q�DGGLWLRQ�WR�DQ�LQGH[�RI�QDPHV�DQG�VXEMHFWV��

WKHUH� LV� D� YHU\� ZHOFRPH� µLQGH[� ORFRUXP¶� WKDW�

DOORZV�RQH�WR�ILQG�WKH�SDJHV�RQ�ZKLFK�SDVVDJHV�

DUH�TXRWHG�IURP�WKH�DQFLHQW�VRXUFHV� 
 

$V�WKH�ILUVW�ERRN�WR�DSSO\�PRGHUQ�VFKRODU�

VKLS� WR� EHDU� RQ� WKH� VXEMHFW� RI� WKH� 1LJKW� LQ�

&ODVVLFDO� DQWLTXLW\�� WKLV� LV� DQ� LQYDOXDEOH� UH�

VRXUFH�DQG�D�ILQH�FRUUHFWLYH�WR�SUHYLRXVO\�PLV�

JXLGHG�UHVHDUFK� 
 

'U�&OLIIRUG�&XQQLQJKDP 

8QLYHUVLW\�RI�6RXWKHUQ�4XHHQVODQG� 
�����&RUGRYD�'ULYH��$XVWLQ��7;��������86$� 

�ru�]o��&OLII�&XQQLQJKDP#XVT�HGX�DX 

 

³3RXU� OD� JORLUH� GH� 0�GH� OD� /DQGH´�� 8QH�
+LVWRLUH�0DWpULHOOH��6FLHQWLILTXH��,QVWLWXWLRQ�
QHOOH� HW� +XPDLQH� GH� OD� &RQQDLVVDQFH� GHV�
7HPSV�� GH� ����� j� ������ E\� *X\� %RLVWHO��
�3DULV�� ,QVWLWXW�GH�0pFDQLTXH�&pOHVWH� HW�GH�
&DOFXO� GHV� eSKpPpULGHV� �,0&&(��� 3DULV�
2EVHUYDWRU\�� ������� 3S�� ���� SDJHV�� ,6%1� �
�������������������(�ERRN��IUHH�3')�YHUVLRQ��
KWWSV���ZZZ�LPFFH�IU�FRQWHQW�PHGLDV�SXEOLF
DWLRQV�RXYUDJHV�SRXU�
WRXV�%RLVWHOB/D/DQGHBH%RRN�SGI��7KH�SULQW�
HG�YHUVLRQ��ZLWK�FRORXUHG�ILJXUHV��FRVWV����¼��
DQG�FDQ�EH�RUGHUHG�KHUH� 
KWWSV���ZZZ�ERG�IU�OLEUDLULH�SRXU�OD�JORLUH�
GH�P�GH�OD�ODQGH�JX\�ERLVWHO�
������������� 
 

&RQQDLVVDQFH� GHV� 7HPSV� �KHUHDIWHU� &G7�� LV�
WKH� ROGHVW� DVWURQRPLFDO�QDXWLFDO� HSKHPHULV�
SXEOLVKHG�ZLWKRXW�LQWHUUXSWLRQ�XS�WR�WKH�SUHVHQW�
GD\�� � ,W� SUHFHGHG� E\� D� FHQWXU\� WKH� (QJOLVK�
1DXWLFDO�$OPDQDF��IURP�������DQG�WKH�6SDQLVK�
$OPDQDTXH�1DXWLFR� �IURP�������� � ,W�GHVFHQG�
HG�GLUHFWO\�IURP�.HSOHU¶V�DVWURQRPLFDO�HSKHP�
HULGHV� DVVHPEOHG� IURP� ������ EDVHG� RQ� KLV�
7DEXO � 5XGROSKLQ � RI� ������ DQG� WKH� LQWHU�
PHGLDU\�WDEOHV�E\�.HSOHU¶V�SXSLO��-RKDQQ�+HFN�
HU������±�������SXEOLVKHG�LQ�*GDQVN�� � 7KHVH�
WDEOHV��LQ�8UDQLERUJ�PHDQ�WLPH��ZHUH�WUDQVODWHG�
LQWR�)UHQFK�IURP������� � $IWHU�DQ�DERUWHG�SUR�
MHFW�E\�+X\JHQV�LQ�������WKH�&G7�ZDV�FUHDWHG�
LQ������E\�-RDFKLP�'DOHQFp��FD������±������
ZLWK� WKH� KHOS� RI� -HDQ� 3LFDUG� �����±������� �
-HDQ� /H� )qYUH� �FD�� ����±������ VXFFHHGHG�
'DOHQFp�� DQG� LQ� ����� WKH� MRXUQDO� EHFDPH� DQ�
RIILFLDO�SXEOLFDWLRQ�RI�WKH�$FDGpPLH�5R\DOH�GHV�
6FLHQFHV�� � $VLGH�IURP�HSKHPHULGHV��LW�FRQWDLQ�
HG�PRUH�DQG�PRUH�PDWHULDO�DV�$GGLWLRQV��ZKLFK�
EHFDPH� RIILFLDO� DIWHU� ������ � 7KHVH� $GGLWLRQV�
DUH�YHU\�LQWHUHVWLQJ�DV�WKH\�JLYH�DQ�RYHUYLHZ�RI�
WKH�VWDWH�RI�DVWURQRP\�LQ�)UDQFH�DQG�LQ�(XURSH� 
 

,Q� ������ WKH� \RXQJ� /DODQGH� �����±������
WRRN�RYHU�WKH�HGLWLQJ�RI�WKH�&G7��ZKLFK�KH�UHQ�
RYDWHG�GHHSO\��LQWURGXFLQJ�WDEOHV�IRU�WKH�VDLORUV��
LQ�SDUWLFXODU�WKRVH�WR�FDOFXODWH� OXQDU�GLVWDQFHV�
SURGXFHG� DIWHU� WKH� LVVXH� IRU� ������ XVLQJ� WKH�
WKHRU\� RI� 7RELDV� 0D\HU� UDWKHU� WKDQ� WKDW� RI�
&ODLUDXW��+H�ZDV�KHOSHG�E\�YDULRXV�FDOFXODWRUV�
XQGHU�WKH�VXSHUYLVLRQ�RI�1LFROH�5HLQH�/HSDXWH�
�����±������� � 7KDQNV� WR� KLV� JRRG� UHODWLRQV�
ZLWK�WKH�HGLWRU�RI�1DXWLFDO�$OPDQDF��WKH�$VWURQ�
RPHU�5R\DO�1HYLO�0DVNHO\QH������±������ZKR�
FRXOG� EHQHILW� IURP� VHYHQ� RU� HLJKW� FDOFXODWRUV��
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/DODQGH�ERUURZHG�VRPH�RI�KLV�WDEOHV��ZKLOH�WKH�
(QJOLVK�SXEOLFDWLRQ�ZDV�LQIOXHQFHG�E\�/DODQGH¶V�
YHU\�QXPHURXV�$GGLWLRQV�� � 7KH�ILUVW�RIILFLDO�FDO�
FXODWRU�IRU�WKH�&G7�ZDV�RQO\�DSSRLQWHG�LQ������� �
6WDUWLQJ� LQ� ������ ORZ�FRVW� H[WUDFWV� ZHUH� SXE�
OLVKHG� IRU� QDYLJDWRUV�� � 7KH� HQG� RI� WKH� HLJKW�
HHQWK�FHQWXU\�VDZ�WKH�LPSRUWDQW�FRQWULEXWLRQ�LQ�
FHOHVWLDO�PHFKDQLFV� RI� 3LHUUH�µ6LPRQ¶� /DSODFH�
�����±�������-HDQ�%DSWLVWH�-RVHSK�'HODPEUH�
�����±������� -RKDQQ�&DUO� %XUFNKDUW� �����±
�������$OH[LV�%RXYDUG������±������DQG�-RKDQ�
QHV� %�UJ� �����±������� WDEOHV� ZHUH� UHYLVHG�
DFFRUGLQJ�WR�WKHLU�WKHRULHV� 

 

7KH�YROXPHV�RI� WKH�&G7� IRU������WR������
ZHUH�ZULWWHQ�DQG�FDOFXODWHG�E\�3LHUUH�0pFKDLQ�
�����±������ DQG� /RXLV�5REHUW� &RUQHOLHU�/p�
PHU\������±�������WKH�ILUVW�SURIHVVLRQDO�FDOFX�
ODWRU�RI�WKH�MRXUQDO�� � %XW�LQ������0pFKDLQ�DQG�
'HODPEUH� ZHUH� FDOOHG� WR� PHDVXUH� WKH� 3DULV�
PHULGLDQ� DQG� D� SHULRG� RI� LQVWDELOLW\� IROORZHG�� �
-HDQ�'RPLQLTXH� &DVVLQL� �&DVVLQL� ,9�� ����±
������WRRN�RYHU�WKH�YROXPHV�IRU������DQG������
DPRQJVW�YDULRXV�GLIILFXOWLHV� �KH�ZDV�SXW� LQ� MDLO�
IRU���PRQWKV�LQ�������� � +RZHYHU��WKH�SXEOLFDW�
LRQ�QHYHU�VWRSSHG��DV� LW�ZDV�FRQVLGHUHG�SROLW�
LFDOO\�LPSRUWDQW�JLYHQ�FRPSHWLWLRQ�IURP�WKH�1DX�
WLFDO�$OPDQDF�� � 7KDQNV�HVVHQWLDOO\�WR�/DODQGH��
D�FOHYHU�SROLWLFLDQ��DVWURQRPHUV�FURVVHG�ZLWKRXW�
WRR�PDQ\� SUREOHPV� WKH� WURXEOHG� WLPHV� RI� WKH�
5HYROXWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�-HDQ�6\OYDLQ�
%DLOO\�ZKR�ZDV�JXLOORWLQHG�LQ������� � 7KH�FUHDW�
LRQ� LQ� ����� RI� WKH� %XUHDX� GHV� /RQJLWXGHV�
�KHUHDIWHU� WKH�%G/��ZDV� WR�FKDQJH� WKH�RUJDQ�
L]DWLRQ�RI�)UHQFK�DVWURQRP\�DQG�LQ�SDUWLFXODU�RI�
WKH�&G7�� � 7KH�ODWWHU�FKDQJH�ZDV�RQO\�SURJUHVV�
VLYH��DV�VHYHUDO�YROXPHV�ZHUH�DOUHDG\�SUHSDUHG�
XQGHU�/DODQGH��ZLWK�WKH�FRQWULEXWLRQ�RI�/pPHU\��
%RXYDUG� DQG� FDOFXODWRUV� IURP� WKH� %XUHDX� GX�
&DGDVWUH��/DQG�6XUYH\�2IILFH��KHDGHG�E\�*DV�
SDUG�3URQ\������±������� � 7KH\�FRQWDLQHG��DV�
EHIRUH��$GGLWLRQV�DQG�DQ�DQQXDO�+LVWRU\�RI�$VW�
URQRP\�� DOO� E\� /DODQGH�� � 7KH� DGRSWLRQ� RI� WKH�
UHYROXWLRQDU\� FDOHQGDU� EURXJKW� VRPH� FRP�
SOLFDWLRQV��XQWLO�WKH�UHWXUQ�WR�WKH�*UHJRULDQ�&DO�
HQGDU�LQ������ 

 

,Q�������0pFKDLQ��ZKR�ZDV�GLUHFWRU�RI�3DULV�

2EVHUYDWRU\� DQG� &KDLUPDQ� RI� WKH� %G/�� FRP�
SODLQHG� DERXW� WKH� GLFWDWRULDO� EHKDYLRU� RI� /D�

ODQGH�� DQG� PDQDJHG� WR� UHRUJDQL]H� WR� VRPH�

H[WHQW� WKH�&G7� RQ� WKH�PRGHO� RI� WKH�1DXWLFDO�
$OPDQDF�� ZLWK� SHUPDQHQW� FDOFXODWRUV� SDLG� E\�
WKH�%XUHDX�� � 7KH�LQIOXHQFH�RI�/DSODFH�DQG�'H�

ODPEUH�ZDV�JURZLQJ��DQG�LQ������WKH�&G7��QRZ�
FDOFXODWHG� HQWLUHO\� LQ� WKH�*UHJRULDQ� &DOHQGDU��

HQWHUHG� D� QHZ� HUD� XQGHU� WKH� VXSHUYLVLRQ� RI�

'HODPEUH�DQG�%RXYDUG�� � 7KH�&G7�ZDV�QRZ�DQ�
RIILFLDO�SXEOLFDWLRQ�RI�WKH�%G/��WRJHWKHU�ZLWK�WKH�
$QQXDLUH� GX� %XUHDX� GHV� /RQJLWXGHV� ZKHUH�
PDQ\�PRQRJUDSKV�ZHUH�SXEOLVKHG� �SULQFLSDOO\ 

GXH�WR�)UDQoRLV�$UDJR������±�������UHSODFLQJ�
LQ� SDUW� WKH� $GGLWLRQV� RI� /DODQGH� LQ� D� PRUH�
VFLHQWLILF� YHLQ�� � 7KH� &G7� KDG� D� FLUFXODWLRQ� RI�
�����FRSLHV�VROG�E\�ERRNVHOOHUV��SOXV�����IUHH�
FRSLHV��DJDLQVW�������IRU�WKH�1DXWLFDO�$OPDQDF��
FRPSXOVRU\� DERDUG� (QJOLVK� VKLSV� FRQWUDU\� WR�
ZKDW� RFFXUUHG� LQ� )UDQFH�� � 7KH� SULFH� DQG� WKH�
QXPEHU� RI� FRSLHV� ZDV� WR� FKDQJH� GXULQJ� WKH�
IROORZLQJ�\HDUV��EXW� WKH�&G7�DOZD\V�UHPDLQHG�
UDWKHU�H[SHQVLYH� 

 

%RXYDUG�ZDV�WR�UXQ�WKH�&G7� IURP������WR�
������ZKLOH�'HODPEUH�ZDV� LQ� FKDUJH� XQWLO� KLV�
GHDWK� RI� ZKDW� UHPDLQHG� RI� WKH� $GGLWLRQV�� �
7KHVH�$GGLWLRQV�ZHUH�UHDG�DW� WKH�PHHWLQJV�RI�
WKH�%XUHDX�GHV�/RQJLWXGHV�DQG�FRQVLGHUHG�DV�
RIILFLDO �SXEOLFDWLRQV�RI�WKH�%G/�� � %RXYDUG�ZDV 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

VXFFHHGHG�E\�&KDUOHV�/RXLV�/DUJHWHDX������±
������XQWLO������� � 7KH�ODWWHU�LQWURGXFHG�LPSRUW�
DQW� LPSURYHPHQWV�� LQ� SDUWLFXODU� WR� PDNH� WKH�
SXEOLFDWLRQ�EHWWHU�DGDSWHG�WR�WKH�QHHGV�RI�QDY�
LJDWRUV� �OXQDU� GLVWDQFHV� WR� SODQHWV� DQG� ORQJL�
WXGHV�RI�KDUERUV��� � 7KH�HSKHPHULGHV�ZHUH�QRZ�
SXEOLVKHG�LQ�3DULV�PHDQ�VRODU�WLPH�UDWKHU�WKDQ�
WUXH�VRODU� WLPH�� � /DUJHWHDX�PDQDJHG� WR� UHJX�
ODUO\� SXEOLVK� WKH�&G7� ZHOO� LQ� DGYDQFH�� DW� WKH�
VDPH�WLPH�DV�WKH�1DXWLFDO�$OPDQDF��WKDQNV�WR�
D�VWDEOH�WHDP�RI�FDOFXODWRUV�� � 5DWKHU�WKDQ�FRP�
SHWLWLRQ�� WKHUH� ZDV� FROODERUDWLRQ� EHWZHHQ� WKH�
WZR�SXEOLFDWLRQV��DQG�WKH�&G7�ZDV�ZHOO�GLVWULE�
XWHG�LQ�IRUHLJQ�FRXQWULHV�� � 7KH�$GGLWLRQV��ZKLFK�
LQLWLDOO\� FRQFHUQHG� RQO\� DVWURQRP\�� SURJUHVV�
VLYHO\�FRYHUHG�JHRGHV\��DW�OHDVW�IRU�VRPH�WLPH��
DQG�JHRJUDSK\� 
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7KH�GHDWK�RI�$UDJR�LQ������DQG�KLV�UHSODFH�
PHQW� E\� 8UEDLQ� /H� 9HUULHU� �����±������ WKH�
IROORZLQJ�\HDU�RSHQHG�D�GLIILFXOW�SHULRG�IRU� WKH�
%G/�� � ,W�ZDV�VHSDUDWHG�IURP�WKH�3DULV�2EVHUYD�
WRU\�DQG��EHFDXVH�VHYHUDO�PHPEHUV�EHORQJHG�
WR�$UDJR¶V�µFODQ¶��VXEMHFWHG�WR�WKH�KDWUHG�RI�/H�
9HUULHU�� � +H� SURSRVHG� WR� VXSSUHVV� WKH� &G7��
DQG� UHSODFH� LW�ZLWK�DQ�HSKHPHULGHV�SXEOLVKHG�
E\�WKH�2EVHUYDWRU\�� � +RZHYHU��KH�GLG�QRW�VXF�
FHHG��DQG� WKH�%G/� NHSW� WKH�SXEOLFDWLRQ�RI� WKH�
&G7�DQG� WKH�$QQXDLUH�� � %XW� WKH�%G/�ZDV� IRU�
ELGGHQ� IURP� KROGLQJ� LWV� PHHWLQJV� DW� WKH� 2E�
VHUYDWRU\�� DQG� WKH� FDOFXODWRUV� KDG� WR� ZRUN� DW�
KRPH�RU�LQ�D�UHQWHG�IODW�� � ,W�ZDV�µZDU¶�EHWZHHQ�
/H� 9HUULHU� DQG� VHYHUDO� DVWURQRPHUV�� (UQHVW�
/DXJLHU� �����±������� &ODXGH�/RXLV� 0DWKLHX�
�����±������DQG�-RVHSK�/LRXYLOOH������±������
²DOO� PHPEHUV� RI� $UDJR¶V� µFODQ¶²DV� ZHOO� DV�
&KDUOHV�(XJqQH� 'HODXQD\� �����±������� WKH�
PRVW� DFWLYH� HQHP\�RI� /H�9HUULHU��+HUYp�)D\H�
�����±������ DQG� $QWRLQH� <YRQ�9LOODUFHDX�
�����±������� � 7KLV� ZDU� ZDV� WR� ODVW� XQWLO� /H�
9HUULHU¶V�GHDWK��ZLWK�PDQ\�WZLVWV�DQG�WXUQV�WKDW�
DUH� GHWDLOHG� LQ� WKH� ERRN�� � 0RUHRYHU�� WKH� ZDU�
EHWZHHQ� )UDQFH� DQG� 3UXVVLD� LQ� ����±�����
EURXJKW� LPSRUWDQW� GLVWXUEDQFHV� DQG� GHOD\V�� �
:H�VKRXOG�QRW�EH�VXUSULVHG�WKDW� WKH�&G7�ZDV�
SXEOLVKHG�VRPHZKDW� LUUHJXODUO\� LQ� VSLWH�RI� WKH�
HIIRUWV�RI�0DWKLHX�XQWLO������DQG�RI�9LFWRU�3XLV�
HX[� �����±������ IURP� ����� WR� ������ � %XW� LW�
QHYHU�VWRSSHG�DQG�WKH�TXDOLW\�ZDV�PDLQWDLQHG��  

 

$�%XUHDX�GHV�&DOFXODWHXUV�KDG�EHHQ�FUHDW�
HG� RIILFLDOO\� LQ� ����� IRU� WKH� &G7�� WKDQNV� WR�
'HODXQD\¶V� HIIRUWV�� � 1HZ� WDEOHV� RI� WKH� 0RRQ�
ZHUH� LQWURGXFHG� LQ� ������ EDVHG� RQ�+DQVHQ¶V�
WKHRU\�FRUUHFWHG�E\�1HZFRPE��DQG�PXFK�ODWHU�
������� EDVHG� RQ� WKH� WKHRU\� RI� 'HODXQD\�� DQ�
HQRUPRXV�ZRUN� EHJXQ� LQ� ������ZKLFK� QHFHV�
VLWDWHG�IRU�PDQ\�\HDUV�VSHFLDO�IXQGV�DQG�FDOFX�
ODWRUV��DQG�ZDV�ILQLVKHG�RQO\�LQ������� � ,Q�������
WKH�&G7� EHJDQ� WR� SXEOLVK� IXQGDPHQWDO� ORQJL�
WXGHV� IRU� QDYLJDWRUV�� PHDVXUHG� HVSHFLDOO\� IRU�
WKLV�SXUSRVH�LQ�D�QXPEHU�RI�KDUERUV�ZRUOGZLGH�
XVLQJ� PHULGLDQ� WUDQVLWV� RI� WKH� 0RRQ�� � 7KH�
SDJHV�GHYRWHG�WR�WKH�$GGLWLRQV�KDYH�GHFUHDVHG�
FRQVLGHUDEO\��  

 

,Q�VSLWH�RI�DOO� WKLV�SURJUHVV�� LQ������ WKHUH�

ZHUH�UHTXHVWV�WR�VXSSUHVV�WKH�%G/�DQG�WKH�&G7��
SUREDEO\�GXH� WR�/H�9HUULHU¶V�FRQVWDQW�DWWDFNV��

EXW� WKH\� IDLOHG� WKDQNV� WR�)D\H¶V� DFWLRQ�� �:LWK�

WKH�UHVSRQVLELOLW\�RI�0DXULFH�/°Z\������±������

IURP� ����� WR� ������ WKHQ� RI� 5RGROSKH� 5DGDX�

�����±������ XQWLO� ������ DQG� ILQDOO\� RI� +HQUL�

$QGR\HU� �����±������� WKH� %G/� DQG� FRQVH�
TXHQWO\� WKH� &G7� HQMR\HG� DQ� HUD� RI� UHODWLYH�
VWDELOLW\�� � ,Q�������WKH�%G/�REWDLQHG�SHUPDQHQW�
DFFRPPRGDWLRQ� DW� WKH�$FDGHP\� RI� 6FLHQFH¶V�

KHDGTXDUWHUV��ZKHUH�LW�FRQWLQXHV�WR�PHHW�WRGD\�� �

7KH� FDOFXODWRUV� SURJUHVVLYHO\� DFTXLUHG� VWDEOH�

SRVLWLRQV��DQG�EHQHILWWHG� IURP�VRFLDO� ULJKWV�� LQ�

SDUWLFXODU�IRU�UHWLUHPHQW��HVSHFLDOO\�DIWHU������� �

7KH� QXPEHU� RI� ZRUNLQJ� KRXUV� SHU� \HDU� ZDV�

IL[HG�DW�������IRU�FRPSDULVRQ��WKH�SUHVHQW�OHJDO�

QXPEHU� LQ� )UDQFH� LV� DERXW� ������� ZLWK� WKH�

SRVVLELOLW\�RI�ZRUNLQJ�����SDLG�H[WUD�KRXUV�� � $�

IHZ� ZRPHQ� HQWHUHG� WKH� FDOFXODWLRQ� ERDUG�� �

7KHVH� FKDQJHV� DUH� VWXGLHG� LQ� FRQVLGHUDEOH�

GHWDLO�E\�%RLVWHO��DV�W\SLFDO�RI�ZKDW�ZDV�RFFXU�

ULQJ�LQ�)UHQFK�DGPLQLVWUDWLRQ�� � +H�DOVR�GHYRWHV�

PDQ\� SDJHV� WR� WKH� PDWHULDO� FRQGLWLRQV� RI�

SXEOLFDWLRQ�RI�WKH�&G7�E\�WKH�SULQFLSDO�VFLHQWLILF�
SXEOLVKHU� RI� WKH� WLPH�� 0DOOHW�%DFKHOLHU�� VXF�

FHHGHG�LQ������E\�*DXWKLHU�9LOODUV�� � 7KH�UHODW�

LRQV�ZLWK�WKH�SXEOLVKHU�WR�VRPH�H[WHQW�DIIHFWHG�

WKH�FRQWHQWV�RI�WKH�&G7� 
 

7KHUH�ZHUH�DOVR� LPSRUWDQW�FKDQJHV� LQ�WKH�

FRQWHQWV� RI� WKH� &G7�� � /XQDU� GLVWDQFHV� ZHUH�
DEDQGRQHG��EXW�DV�ODWH�DV�������DQG�HYHQ�D�IHZ�

\HDUV� ODWHU� E\� WKH�1DXWLFDO� $OPDQDF� DQG� WKH�
$PHULFDQ�(SKHPHULV�� � (YHQ�LQ�WKH�����V�WKH\�
ZHUH�VWLOO�WKH�PRVW�UHJXODUO\�XVHG�ZD\�RI�ILQGLQJ�

ORQJLWXGHV�� GXH� WR� WKH� KLJK� FRVW� DQG� ORZ� UHOL�

DELOLW\� RI� FKURQRPHWHUV�� � *LYHQ� FRPSHWLWLRQ�

IURP� SULYDWH� HSKHPHULGHV�� VRPHWLPHV� EHWWHU�

DGDSWHG�WR�WKH�QHHGV�RI�QDYLJDWRUV��WKH�XVH�RI�
WKH� &G7� �RU� UDWKHU� RI� DQ� H[WUDFW�� ZDV� ILQDOO\�
PDGH�FRPSXOVRU\�LQ�DOO�)UHQFK�FRPPHUFLDO�DQG�

PLOLWDU\� YHVVHOV�� � ,W�ZDV�RQO\� LQ������ WKDW� WKH�

PHULGLDQ�RI�*UHHQZLFK�ZDV�UHSODFHG�E\�WKDW�RI�

3DULV� LQ� WKH�&G7�DQG� LQ�RWKHU�)UHQFK�HSKHP�
HULGHV� 

 

7KH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\�VDZ�WKH�
LQWHUQDWLRQDOL]DWLRQ�RI�VFLHQFH��DQG�LQ�SDUWLFXODU�
DVWURQRP\��7KH�RFFDVLRQDO�H[FKDQJHV�EHWZHHQ�
HSKHPHULGHV�ZHUH�UHSODFHG�E\�D�PRUH�HIIHFWLYH�
FRRSHUDWLRQ�� ZLWK� D� VWDQGDUGL]DWLRQ� RI� DVWUR�
QRPLFDO� FRQVWDQWV�� � 7KLV�ZDV�DFKLHYHG�E\� LQ�
WHUQDWLRQDO� FRQIHUHQFHV� OLNH� WKH� 3DULV�&RQIpU�
HQFH� GHV� eWRLOHV� )RQGDPHQWDOHV� LQ� ������
RUJDQL]HG�E\�WKH�%G/�DW�WKH�UHTXHVWV�RI�6LPRQ�
1HZFRPE� �����±������ DQG� $UWKXU� 'RZQLQJ�
�����±�������ZKR�UHVSHFWLYHO\�ZHUH�UHVSRQV�
LEOH� IRU� WKH� $PHULFDQ� (SKHPHULV� DQG� WKH�
1DXWLFDO�$OPDQDF�� � 7KH�3DULV�&RQIpUHQFH�GHV�
eSKpPpULGHV�$VWURQRPLTXHV��������GHFLGHG�WR�
VKDUH� WKH�FDOFXODWLRQV�EHWZHHQ�%HUOLQ��*UHHQ�
ZLFK��3DULV��6DQ�)HUQDQGR� �6SDLQ���7XULQ� DQG�
:DVKLQJWRQ�� � +RZHYHU�WKH�SRVLWLRQV�RI�SODQHWV�
ZHUH� FDOFXODWHG� LQGHSHQGHQWO\� LQ� 3DULV� XVLQJ�
WKH� WDEOHV� RI� /H� 9HUULHU�*DLOORW� DQG� LQ�*UHHQ�
ZLFK�XVLQJ�WKRVH�RI�1HZFRPE�DQG�+LOO��DQG�WKH�
SRVLWLRQV�RI�WKH�0RRQ�GHULYHG�IURP�WKH�WKHRULHV�
RI� 'HODXQD\�5DGDX� LQ� 3DULV� DQG� %URZQ� LQ�
*UHHQZLFK� ³«� LQ� RUGHU� WR� IDFLOLWDWH� WKH� SUR�
JUHVV� RI� WKH� WKHRU\� E\� SURPRWLQJ� WKH� XVH� RI�
GLIIHUHQW� WDEOHV�DQG� WKHRUHWLFDO�PRGHOV�«´��VR�
WKH�FRUUHVSRQGLQJ�UHVXOWV�ZHUH�VOLJKWO\�GLIIHUHQW�
LQ�WKH�YDULRXV�HSKHPHULGHV��  



%RRN�5HYLHZV 

 

��� 

!

::,�GHOD\HG� WKH� UHDOL]DWLRQ�RI� WKH�GHFLV�
LRQV�RI�WKH������FRQIHUHQFH��LQ�SDUWLFXODU�GXH�WR�
WKH� ORRVHQLQJ�RI� WLHV�EHWZHHQ�$OOLHG�DQG�*HU�
PDQ�DVWURQRPHUV��DQG�FDXVHG�VRPH�GLVRUJDQ�
L]DWLRQ�IRU�WKH�&G7�� � 0RUH�ZRPHQ�HQWHUHG�WKH�
FDOFXODWLRQ�VHUYLFH�� LQ������� WKHUH�ZHUH���ZR�
PHQ�IURP�D�WRWDO�RI����FDOFXODWRUV�� � 7KH�FUHDW�
LRQ�RI� WKH� ,$8� LQ�������ZLWK� LWV�&RPPLVVLRQ���
�(SKHPHULGHV���KHOSHG�WR�VPRRWK�RYHU�WKH�SRO�
LWLFDO�SUREOHPV�DQG�WR�UHRUJDQL]H�WKH�UHODWLRQV�
EHWZHHQ�WKH�GLIIHUHQW�HSKHPHULGHV� 

 

7KH� ERRN� VWRSV� KHUH�� OHDYLQJ� WR� IXUWKHU�
UHVHDUFKHV�WKH�HYROXWLRQ�RI�WKH�&G7�DIWHU������� �
7KH� SHULRG� ����±����� KDV� EHHQ� FRYHUHG� VR�
FRPSUHKHQVLYHO\�DQG� LQ�VXFK�GHWDLO�E\�%RLVWHO�
WKDW�WKH�VXEMHFW�LV�SUDFWLFDOO\�H[KDXVWHG��OHDYLQJ�
OLWWOH� URRP� IRU� IXUWKHU� VWXGLHV�� � +LV� ELJ� ERRN��
ZKLFK� KDV� LQYROYHG� PDQ\� \HDUV� RI� GHHS� DQG�
ZHOO�RUJDQL]HG�UHVHDUFK��LV�ZHOO�SUHVHQWHG��ZLWK�
YHU\� IHZ�W\SRV�DQG� LQWHUHVWLQJ� LOOXVWUDWLRQV�� � ,W�
JLYHV�D�YLYLG�GHVFULSWLRQ�WKURXJK�D�ORQJ�SHULRG�
QRW�RQO\�RI�WKH�HYROXWLRQ�RI�WKH�&G7��EXW�DOVR��DV�
SURPLVHG�E\�LWV�WLWOH��RI�)UHQFK�DVWURQRP\�DQG�
LWV�UHODWLRQV�ZLWK�WKH�VXFFHVVLYH�JRYHUQPHQWV��
WKH�QDYLJDWRUV�DQG�VRFLHW\�LQ�JHQHUDO�� � 7KH�VR�
OXWLRQ�DGRSWHG�E\�*X\�%RLVWHO�IRU�SXEOLFDWLRQ�LV�
H[FHOOHQW� IRU� VXFK� ERRNV� ZLWK� D� QHFHVVDULO\�
OLPLWHG�UHDGHUVKLS��ZKLFK�ZRXOG�QRW�PDNH�PXFK�
PRQH\� IRU� WKH� DXWKRU� DQ\KRZ�� LW� VKRXOG� EH�
JHQHUDOO\�DGRSWHG�LQ�VLPLODU�FDVHV�� � $�SUREOHP�
KRZHYHU� LV� WKDW� WKH�ERRN� LV�ZULWWHQ� LQ�)UHQFK�� �
0DNLQJ�D�IXOO�WUDQVODWLRQ�LQ�(QJOLVK�ZRXOG�EH�D�
ODUJH�DQG�OLWWOH�UHZDUGLQJ�WDVN��DQG�PRVW� LQWHU�
HVWHG� UHDGHUV� DUH� OLNHO\� WR� KDYH� DW� OHDVW� D�
VXSHUILFLDO� NQRZOHGJH� RI� )UHQFK�� � 7KH\� FDQ�
XVH�DQ�DXWRPDWLF�WUDQVODWRU�WR�FOHDU�XS�GLIILFXOW�
SDVVDJHV� �,� UHFRPPHQG�'HHS/�ZKLFK� LV� FRQ�
VLGHUDEO\� EHWWHU� WKDQ� *RRJOH� WUDQVODWLRQ� IRU�
VFLHQWLILF�WH[WV��� � ,Q�DQ\�FDVH��LWV�UHDGLQJ�ZLOO�EH�
D�SOHDVXUH�IRU�WKH�KLVWRULDQ�DQG�WKH�DVWURQRPHU�
DW� ODUJH�� � ,� UHFRPPHQG� LW� ZDUPO\� DQG�ZLWKRXW�
DQ\�UHVHUYDWLRQ� 

 

'U�-DPHV�/HTXHX[ 
2EVHUYDWRLUH�GH�3DULV�36/�����DYHQXH�GH�

O¶2EVHUYDWRLUH��������3DULV��)UDQFH� 

�ru�]o��MDPHV�OHTXHX[#REVSP�IU 

 

7KH� )LUVW� $VWURQRPHUV�� +RZ� ,QGLJHQRXV�
(OGHUV�5HDG�WKH�6WDUV��E\�'XDQH�+DPDFKHU��
*KLOODU� 0LFKDHO� $QGHUVRQ�� -RKQ� %DUVD��
'DYLG�%RVXQ��5RQ�'D\��6HJDU�3DVVL�DQG�$OR�
7DSLP���6\GQH\��$OOHQ�	�8QZLQ��������3S��[LY�
�� ����� ,6%1� ����������������� �SDSHUEDFN���
����î�����PP��$8��������  
 

7KLV�LV�'XDQH�+DPDFKHU¶V�ILUVW�ERRN��SURGXFHG�
LQ� FROODERUDWLRQ� ZLWK� ,QGLJHQRXV� (OGHUV� DQG�
.QRZOHGJH� +ROGHUV� KH� KDV� ZRUNHG� ZLWK� LQ�
$XVWUDOLD�RYHU�WKH�SDVW����\HDUV�DIWHU�FKDQJLQJ�
KLV�DFDGHPLF�GLUHFWLRQ�DQG�FRPSOHWLQJ�D�3K'�LQ�

,QGLJHQRXV�6WXGLHV�LQVWHDG�RI�$VWURSK\VLFV�� �  
 

'XULQJ�WKLV�SHULRG�'XDQH�KDV�EHHQ�UHPDUN�
DEO\�SURGXFWLYH��SXEOLVKLQJ�SDSHU�DIWHU�SDSHU�LQ�
D�YDULHW\�RI� MRXUQDOV�DQG�ERRNV��VXSHUYLVLQJ�D�
VXFFHVVLRQ�RI�+RQRXUV�DQG�JUDGXDWH�VWXGHQWV��
ILUVW�LQ�6\GQH\�DQG�ODWHU�LQ�0HOERXUQH��&KDLULQJ�
WKH� (WKQRDVWURQRP\� DQG� ,QWDQJLEOH� +HULWDJH�
:RUNLQJ�*URXS�RI�WKH�,$8�IRU�WKUHH�\HDUV��VHUY�
LQJ� DV� RQH� RI� WKH� $VVRFLDWH� (GLWRUV� RI� WKLV�
MRXUQDO��JHWWLQJ�LQYROYHG�LQ�ILOPV��DQG�HYHQ�MRLQ�
LQJ� PH� LQ� UXQQLQJ� DQ� LQWHUQDWLRQDO� (WKQRDVW�
URQRP\�:RUNVKRS�KHUH�LQ�7KDLODQG��  
 

%XW�SHUKDSV�ZKDW�KDV�LPSUHVVHG�PH�PRVW�
DERXW�'XDQH��DSDUW� IURP�KLV�GHGLFDWLRQ��ZLGH��
UDQJLQJ �NQRZOHGJH��LQIHFWLRXV �HQWKXVLDVP �IRU 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

,QGLJHQRXV�6WXGLHV�DQG�KHDOWK\�ZRUN�HWKLF�� LV�

WKH� ZD\� KH� KDV� SXEOLVKHG� SDSHUV� RQ� PDQ\�

DVSHFWV�RI�$ERULJLQDO�$XVWUDOLDQ�DVWURQRP\�QRW�

MXVW�LQ�WKLV�MRXUQDO�DQG�RWKHU�DVWURQRPLFDO�MRXU�

QDOV�� EXW� DOVR� LQ� $XVWUDOLDQ� $UFKDHRORJ\�� WKH�
$XVWUDOLDQ� -RXUQDO� RI� $QWKURSRORJ\�� WKH�$XVW�
UDOLDQ�-RXUQDO�RI�(DUWK�6FLHQFHV��WKH�$XVWUDOLDQ�
-RXUQDO�RI�,QGLJHQRXV�,VVXHV�DQG�WKH�3URFHHG�
LQJV�RI�WKH�5R\DO�6RFLHW\�RI�9LFWRULD��DOO�LQ�D�ELG�
WR�PDNH�VFLHQWLVWV��DQWKURSRORJLVWV�DQG�RWKHUV�

PRUH�DZDUH�RI�WKH�UHPDUNDEOH�,QGLJHQRXV�DVW�

URQRPLFDO� KHULWDJH� KHOG� LQ� JXDUGLDQVKLS� DQG�

WUXVW� E\� WKH� GLIIHUHQW� QDWLRQV� VFDWWHUHG�DFURVV�

WKLV� XQLTXH� LVODQG� FRQWLQHQW� WKDW� ZH� QRZ� FDOO�

$XVWUDOLD� 


