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7KLV�SDSHU� DUJXHV� WKDW�PRGHUQLVW� VWXGLHV� LQ� QDWLRQDOLVP�� IRFXVLQJ� RQ� WKH� QDWLRQDOLVW� LQWHUSUHWDWLRQV� RI� 
SHRSOH�
KRRG
�DV�WKH\�KDYH�GHYHORSHG�LQ�WKH���WK�DQG���WK�FHQWXU\��KDYH�ODUJHO\�RPLWWHG�WKDW� 
WKH�QDWLRQ
�KDV�EHHQ�SDUW�RI
SHRSOHV
�LPDJLQDWLRQ�DQG�SROLWLFDO�LGHRORJLHV�HYHU�VLQFH�WKH�XSFRPLQJ�PRGHUQ�ZRUOG�V\VWHP�LQ�WKH���WK�FHQWXU\��7KLV
DUWLFOH�IRFXVHV�RQ�DOWHUQDWLYH�LPDJLQDWLRQV�DQG�LQWHUSUHWDWLRQV�RI�
WKH�QDWLRQ
�DV�WKH\�KDYH�GHYHORSHG�LQ�WKH�LPSHULDO
GLVFRXUVHV�RI�9HQLFH�DV�ZHOO�DV�RI�WKH�+DEVEXUJ�(PSLUH��6SHFLDO�IRFXV�LV�JLYHQ�WR�WKH�ZD\��LQ�ZKLFK�WKH�+DEVEXUJ
HWKQRJUDSKHUV�KDYH�GLVFXVVHG�DQG�FRQFHSWXDOLVHG�WKH�,VWULDQ�SHRSOHV�DQG�VXJJHVWV� WKDW� WKRVH�
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VWLOO�SDUW�RI�WKH�UHSHUWRLUH�RI�LGHQWLW\�LQ�,VWULD�WRGD\�
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,O�SUHVHQWH�DUWLFROR�VRVWLHQH�FKH�JOL�VWXGL�PRGHUQLVWL�VXO�QD]LRQDOLVPR��FRQFHQWUDQGRVL�VXOOD�GHFRVWUX]LRQH�GHOOH
LQWHUSUHWD]LRQL�QD]LRQDOLVWH�GL� 
QD]LRQDOLWi
� �QDWLRQKRRG��GHO�;9,,,�H�;,;� VHFROR��KDQQR�VSHVVR�RPHVVR�FKH� LO�FRQ�
FHWWR�GL�
QD]LRQH
�HUD�JLi�SDUWH�GHOOH�LGHRORJLH�SROLWLFKH�VLQ�GDOOR�VYLOXSSR�GHO�VLVWHPD�PRQGR�PRGHUQR�GLVFXVVR�GD
:DOOHUVWHLQ��/
DUWLFROR�VL�FRQFHQWUD�VXOOH�YLVLRQL�HG�LQWHUSUHWD]LRQL�DOWHUQDWLYH�GL�
QD]LRQH
�HODERUDWH�QHL�GLVFRUVL�LP�
SHULDOL�YHQH]LDQL�HG�DVEXUJLFL��/
DUWLFROR�SUHVHQWD�LQ�SDUWLFRODUH�OH�FRQFH]LRQL�H�OH�UDSSUHVHQWD]LRQL�GHL�SRSROL�LVWUL�
DQL�HODERUDWH�GDJOL�HWQRJUDIL�DVEXUJLFL�H�VXJJHULVFH�FKH�WDOL�
YLVLRQL�LPSHULDOL
�IDQQR�DQFRUD�SDUWH�GHO�UHSHUWRULR�GHO�
O
LGHQWLWD�DWWXDOH�GHOO
,VWULD�

3DUROH�FKLDYH��LGHRORJLH�GHO�SRSXOLVPR��YLVLRQL�LPSHULDOL�GL�QD]LRQDOLWj��,PSHUR�DVEXUJLFR��5HSXEEOLFD�GL�9HQH]LD�
LGHQWLWj�FROOHWWLYH�LQ�,VWULD
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2YHU� WKH� ODVW� GHFDGHV�� WKH� FRQFHSW� RI� WKH� 
QDWLRQ

KDV� EHHQ� RIWHQ� GLVFXVVHG� DV� DQ� 
LPDJLQHG� FRPPXQLW\

�$QGHUVRQ��������FRQVWUXFWHG�LQ�WKH���WK�DQG���WK�FHQWX�
ULHV� E\� FXOWXUDO� DQG� SROLWLFDO� HOLWHV�� $FFRUGLQJ� WR�*HOO�
QHU�� QDWLRQDOLVP� �� WKDW� LV�� D� SROLWLFDO� LGHRORJ\� ZKRVH
PRGHUQLW\� LV� JHQHUDOO\� XQTXHVWLRQHG� �LQYHQWV� QDWLRQV
ZKHUH� WKH\�GR�QRW� H[LVW�� �*HOOQHU��������������$FFRUG�
LQJ�WR�+REVEDZP��LW�LV�HYHQ��SRLQWOHVV�WR�GLVFXVV�QDWLRQ
DQG�QDWLRQDOLW\�H[FHSW�LQ�VR�IDU�DV�ERWK�UHODWH�WR�WKH�WHU�
ULWRULDO� DQG� HVSHFLDOO\� WKH� QDWLRQ� VWDWH�� �+REVEDZP�
������ �����&RQVLGHULQJ�� KRZHYHU�� H[FOXVLYHO\� 
PRGHUQ

QDWLRQV�DV�WKH\�ZHUH�DQG�DUH�LPDJLQHG�RYHU�WKH�ODVW�WZR
FHQWXULHV�� WKHVH� LQIOXHQWLDO� PRGHUQLVW� VWXGLHV� KDYH
ODUJHO\� LJQRUHG� WKDW� 
WKH� QDWLRQ
� KDV� EHHQ� SDUW� RI� SHR�
SOH
V� LPDJLQDWLRQ� ORQJ� EHIRUH� 
PRGHUQLW\
�� 7KLV� SDSHU
ZLOO�LQYHVWLJDWH�KRZ�QDWLRQV�KDYH�EHHQ�LPDJLQHG�RWKHU�
ZLVH�WKDQ�LQ�WHUPV�RI�WKH�QDWLRQ�VWDWH��,W�ZLOO�FRQFHQWUDWH
HVSHFLDOO\�RQ�WKH�LPSHULDO�GLVFRXUVH�RI�QDWLRQV��DV�LW�KDV
GHYHORSHG�VLQFH�WKH���WK�FHQWXU\�DQG�DV�LW�KDV�FR�H[LVWHG
ZLWK� 
QDWLRQDOLVW
� YLVLRQV� RI� WKH� QDWLRQ� LQ� WKH�+DEVEXUJ
(PSLUHV�XS�WR�WKH���WK�FHQWXU\�

7KHUH�LV�QR�GRXEW�WKDW� WKHUH�LV�D�IXQGDPHQWDO�GLIIHU�
HQFH� EHWZHHQ� WKH� ZD\� 
QDWLRQV
� DUH� LPDJLQHG� E\� (P�
SLUHV�DQG� WKH�ZD\� WKH\� LPDJLQH� WKHPVHOYHV��7KH�GLIIHU�
HQFH�PLJKW� LQ� IDFW� EH� VR� IXQGDPHQWDO�� WKDW� LW� LV� OHJLWL�
PDWH� WR� GHILQH� WKH� PRGHUQ� QDWLRQ� �� DV� *HOOQHU�
+REVEDZP� DQG� RWKHU� VFKRODUV� RI� QDWLRQDOLVP� GR� �� DV
UDGLFDOO\� QHZ� DQG� GLIIHUHQW� LQ� NLQG�� ,Q� IDFW�� GXULQJ� WKH
��WK�DQG���WK�FHQWXULHV��
WKH�QDWLRQ
�VHHPV�WR�WXUQ�IURP�D
FDWHJRU\� GHVFULELQJ� WKH� FXOWXUDO�GLYHUVLW\� RI� RWKHU� SHR�
SOHV��LQWR�D�FDWHJRU\�GHILQLQJ�WKH�VSHFLILFLW\�RI�D�SHRSOH
IURP�ZLWKLQ��,W�DOVR�FKDQJHV�IURP�DQ�LPSHULDO�FDWHJRU\�RI
FXOWXUDO�� VRFLDO� DQG� SROLWLFDO� LQHTXDOLW\� LQWR� D� SODWIRUP
IRU�HPDQFLSDWLRQ��'HVSLWH� WKHVH�DQG�RWKHU� IXQGDPHQWDO
GLIIHUHQFHV� LQ� LPDJLQLQJ� QDWLRQV�� ,� DUJXH�� WKHUH� LV� D
PHDVXUH�RI�FRQWLQXLW\�� WKH�ZD\�SHRSOHV�ZHUH� LPDJLQHG
E\� WKH� 
LPSHULDO� RWKHU
�PXVW� KDYH� QHFHVVDULO\� LQIRUPHG
DQG� LQIOXHQFHG� WKH�ZD\� WKH\� ZHUH� LPDJLQHG� DQG� FRQ�
VWUXFWHG�E\�HPHUJLQJ�QDWLRQDO�HOLWHV�IURP�ZLWKLQ��%\� LQ�
YHVWLJDWLQJ� WKH� LPSHULDO� LGHRORJ\� RI� SHRSOHKRRG�� WKLV
SDSHU�GLVFXVVHV�WKH�PRGHUQ�QDWLRQ�QRW�DV�DQ�
LQYHQWLRQ

EXW� DV� DQ� RXWFRPH� RI� QHJRWLDWLRQ� DQG� FRQWHQWLRQ� EH�
WZHHQ� LPSHULDO�DQG� WKH�QDWLRQDOLVW� LPDJHV�RI� WKH�ZRUOG
DQG�LW
V�SHRSOHV�

'LVFRYHULQJ�'LYHUVLW\

7KH� JURZLQJ� LQWHUGHSHQGHQFH� RI� WKH� FRQVROLGDWLQJ
ZRUOG�V\VWHP�HVSHFLDOO\�VLQFH�WKH�GLVFRYHU\�RI�WKH�1HZ
:RUOG� LQ� WKH���WK� FHQWXU\� �:DOOHUVWHLQ�������� OHG� WR�DQ
LQFUHDVLQJ�GHPDQG�IRU�DQ�H[SODQDWLRQ�RI�WKH�GLYHUVLW\�RI
WKH� ZRUOG
V� SHRSOHV�� FXOWXUHV�� ODQJXDJHV�� UHOLJLRXV� EH�
OLHIV�DQG�VR�RQ��&HUWDLQO\��GHVFULSWLRQV�DERXW�FXOWXUDO�GL�
YHUVLW\�DUH�PXFK�ROGHU���EXW�WKH�GLVFRYHU\�DQG�FRORQLVD�
WLRQ� RI� RYHUVHDV� WHUULWRULHV� FKDQJHG� WKH� (XURSHDQ� SHU�
VSHFWLYH�RI� VHHLQJ� 
WKH�2WKHU
� E\� FRQIURQWLQJ� WKH� (XUR�
SHDQ�SRZHUV�ZLWK� DQ� HDUOLHU�� VXSSRVHGO\� XQLPDJLQDEOH
FXOWXUDO� GLYHUVLW\�� ZKLFK� SX]]OHG� WKH� (XURSHDQ� HOLWHV
DQG�QHFHVVLWDWHG�D�QHZ�SHUVSHFWLYH�IURP�ZKLFK�WR�FRQ�
VLGHU�WKRVH�SHRSOH�DV�ZHOO�DV�WKHLU�RZQ�UHODWLRQ�WR�WKHP
�7RGRURY��������$QGHUVRQ��������

7U\LQJ� WR�PDNH� VHQVH�RI� WKH�QHZO\�GLVFRYHUHG� 
RWK�
HUQHVV
��WKH�QDWLRQ��ZKLFK�H[LVWHG�DV�D�YDJXH�DQG�E\�QR
PHDQV� FOHDUO\� GHILQHG� LGLRP� WR� UHIHU� WR� JURXSV� RI
�VWUDQJHUV���+REVEDZP�������������DSSHDUHG�DV�D�KDQG\
FRJQLWLYH� WRRO� WR� JUDVS� WKH� SKHQRPHQD�� DQG� WKH� ELEOH
JDYH� DQ� DXWKRULWDWLYH� H[SODQDWLRQ� IRU� WKH� H[LVWHQFH� RI
WKH�PXOWLWXGH�RI�QDWLRQV� LQWR�ZKLFK� WKH�ZRUOG�ZDV� 
RE�
YLRXVO\
� GLYLGHG�� WKH� ELEOLFDO� VWRU\� RI� 1RDKLF� GLVSHUVDO
DQG�WKH�LGHD�WKDW�KLV�WKUHH�VRQV�DQG�WKHLU�ZLYHV�ZHUH�WKH
DQFHVWRUV�RI� DOO� SHRSOHV� UHPDLQHG� �LQHVFDSDEOH� IDFWV� RI
DQFLHQW�KLVWRU\�ZHOO�LQWR�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\�
�.LGG������������

1RW�RQO\�GLG�WKH�FODVVLILFDWLRQ�RI�WKH�ZRUOG
V�SHRSOH
LQWR�WKH�GHVFHQGDQWV�RI�+DP��-DSKHWK�DQG�6HP�RIIHU�DQ
DXWKRULWDWLYH� H[SODQDWLRQ� IRU� SHRSOH
V� GLYHUVLW\�� LW� DOVR
OHJLWLPLVHG� WKH� KLHUDUFKLFDOO\� RUGHUHG� LQHTXDOLW\� EH�
WZHHQ� WKHP�� DFFRUGLQJ� WR� WKH� ELEOLFDO� DFFRXQW�� 1RDK
KDG�FXUVHG�KLV�VRQ�+DP�WR�VHUYH�KLV�EURWKHUV��*HQHVLV���
�������� ,W� VHHPHG� FRQYLQFLQJO\� HYLGHQW�� WKHQ�� WR� FRQ�
VLGHU� WKH� FRORQLVHG� SHRSOHV� DV� WKH� FXUVHG� SURJHQ\� RI
+DP��� ZKLOH� WKH� (XURSHDQ� HOLWHV� JHQHUDOO\� GHILQHG
WKHPVHOYHV� DV� RIIVSULQJ� RI� -DSKHWK�� �.LGG�� ������ ��I���
$OWKRXJK�WKH�ELEOLFDO�RULJLQV�RI�WKH�QDWLRQ�ZHUH�VHFXODU�
LVHG�E\�VFLHQWLILF�WKHRULHV�LQ�WKH���WK�DQG���WK�FHQWXULHV�
WKH� KLHUDUFKLFDO� RUGHU� RI� WKH� 
SHRSOHV
� UHPDLQHG� DQ� LQ�
WULQVLF�IHDWXUH�RI�PRVW�FDWHJRULHV��VXFK�DV�QDWLRQ��HWKQLF
JURXS�� UDFH�� FODQ� RU� WULEH�� DSSOLHG� WR� GHVFULEH� FXOWXUDO
RWKHUQHVV��

� 0LOLWDU\�UHSRUWV�KDG�DQDO\VHG�WKHLU�DGYHUVDULHV
�SROLWLFDO�V\VWHPV�DQG�ZDU�VWUDWHJLHV��FUXVDGHUV�KDG�EURXJKW�DFFRXQWV�DERXW�RWKHU�SH R�
SOHV�EDFN�LQWR�WKH�(XURSHDQ�FHQWUHV��WUDYHOOHUV�DQG�PHUFKDQWV�KDG�WROG�VWRULHV�DERXW�
VWUDQJH
�DQG�IDU�DZD\�SODFHV�ORQJ�EHIRUH�
PR G�
HUQLW\
��7KRVH�QDUUDWLRQV�DERXW�
RWKHU�SHRSOHV
�IOXFWXDWHG�DFFRUGLQJ�WR�LGHRORJLFDO��VWUDWHJLF�RU�VLPSO\�VHQVDWLRQDO�UHDVRQV���DV�*XU H�
YLá�SRLQWV�RXW��DQG�DV�(FR�KDV�EULOOLDQWO\�SRUWUD\HG�LQ�KLV�ERRN�
%DXGROLQR
���PRVW�RIWHQ�EHWZHHQ�REVHUYDWLRQV�DQG�LQYHQWLRQ��*XU H�
YLá��������(FR��������

� 2QFH�IRUPXODWHG��WKHRORJLFDO�HWKQRJUDSK\�KHOSHG�WR�
PDNH�VHQVH
�RI�WKH�FXOWXUDO�GLYHUVLW\�RI�WKH�QHZO\�GLVFRYHUHG�SHRSOHV�DQG�WR�O H�
JLWLPLVH�H[LVWLQJ�SULYLOHJHV�RI�WKH�UXOHUV�RYHU�WKH�UXOHG�DOVR�DW�KRPH��.LGG�SRLQWV�RXW�WKDW�WKH�SHDVDQWV�RI�3RODQG�ZHUH�FRQVLGHUHG�DV
PXFK�WKH�FXUVHG�GHVFHQGDQWV�RI�+DP�DV�ZHUH�WKH�SHRSOHV�RI�$IULFD�DQG�WKH�$PHULFDV��.LGG����������I���

� 7KH�SDWULPRQ\�RI�6HP�ZDV���DV�WKH�QDPH�WHOOV���DVVRFLDWHG�ZLWK�WKH�
6HPLWHV
�
� 7KLV�KLHUDUFKLFDO�LQFOLQDWLRQ�GRHV�QRW�VXUSULVH�LI�RQH�FRQVLGHUV�WKDW�WKH�LPDJH�RI�WKH�ZRUOG�ZDV�EDVHG�RQ�DQ�KLHUDUFKLFDO�RUGHU�ZKHUH�

�>���@�DOO�UHODWLRQVKLSV�DUH�YHUWLFDO��UXQQLQJ�IURP�DERYH�WR�EHORZ��DOO�EHLQJV�DUH�GLVWULEXWHG�RQ�YDULRXV�SODQHV�DFFRUGLQJ�WR�WKHLU�GHJUHH
RI�SHUIHFWLRQ�ZKLFK�GHSHQGV�RQ�WKHLU�UHODWLYH�SUR[LPLW\�WR�*RG����*XUHYLá�����������
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9HQLFH�DQG�WKH�'LVFRYHU\�RI�,WV�3HRSOHV

7KH�GLVFRYHU\�RI�QHZ�WHUULWRULHV�DQG�SHRSOHV�ZDV�QRW
OLPLWHG�WR�WKH�1HZ�:RUOG��:RROI�SRLQWV�RXW�H�J��WKDW�WKH
5HSXEOLF� RI� 9HQLFH� HQODUJHG� LWV� WHUULWRULHV� E\� ���� EH�
WZHHQ� ����� DQG� ����� �:DOOHUVWHLQ�� ������ ������ 7KH
FRQYHUVLRQ� IURP�D� UHSXEOLF�RI�PHUFKDQWV� DQG� VDLORUV� WR
RQH� ZKLFK� UXOHG� SHDVDQWV� DQG� H[WHQVLYH� VWUHWFKHV� RI
ODQG� DV�ZHOO�� IRUFHG� 9HQLFH� WR� DFTXLUH� D� GLIIHUHQW� SHU�
VSHFWLYH�RQ�LWVHOI�DQG�WR�
LPDJLQH
� WKH�SHRSOHV�QRZ�XQ�
GHU� LWV� UXOH�� 7KURXJKRXW� WKH� ��WK� DQG� ��WK� FHQWXU\�� WKH
5HSXEOLF� GHYHORSHG� DQ� LPSHULDO� GLVFRXUVH� ZKLFK� ZDV
EDVHG� �RQ� WKH� DUWLFXODWLRQ� RI� DQ� LPSHULDO� LPEDODQFH�
HPSKDVLVLQJ� WKH�FKDOOHQJH�RI�EDFNZDUGQHVV�DQG�GHYHO�
RSPHQW�� WKH� YDOXH� RI� FLYLOLVDWLRQ� RYHU� EDUEDULVP�� WKH
DQWKURSRORJLFDO� FODVVLILFDWLRQ� RI� WKH� 6ODYV�� >���@� DQG� WKH
DVFULSWLRQ� RI� QDWLRQDO� LGHQWLW\� LQ� DQ� LPSHULDO� FRQWH[W�
�:ROII���������I����7KH�LQKDELWDQWV�RI� WKH�QHZ�WHUULWRULHV
LQ� WKH� 'DOPDWLDQ� +LQWHUODQG� ZHUH� GHILQHG� DV� �'DOPD�
WLDQV��0RUODNNV��,OO\ULDQV��DV�ZHOO�DV�$OEDQLDQV�DQG�%RV�
QLDQV��6HUEV�DQG�&URDWV�DQG�HVSHFLDOO\�6ODYV���LELG����EXW
QRQH� RI� WKHVH� FDWHJRULHV� ZDV� FOHDUO\� GHILQHG� DQG� WKH
YDULRXV�FODVVHV�RI�DOOHJHGO\�GLVWLQFW�SHRSOHV�RIWHQ�RYHU�
ODSSHG� DQG� PHUJHG�� )XUWKHUPRUH�� WKH� QHZ� FDWHJRULHV
FXW�DFURVV�DQG�PL[HG�HPLF�YLVLRQV�DQG�GLYLVLRQV�RI�EH�
ORQJLQJ��ORFDO��VRFLR�SURIHVVLRQDO��FRUSRUDWH�HWF���VR�WKDW
DWWHPSWV� WR� FODVVLI\� WKH� H[LVWLQJ� FXOWXUDO� GLIIHUHQFHV� LQ
WKH�6RXWKHUQ�SURYLQFHV�LQWR�
HWKQLF
�RU�
QDWLRQDO
�FDWHJR�
ULHV� UHVXOWHG� LQ� FRQVLGHUDEOH� FRQIXVLRQ� DQG� VRPHWLPHV
FRQWUDGLFWLQJ� WD[RQRPLHV� �.LGG�� ������ ����� %XW� LQ� D
VHQVH�� WKH�FRQIXVLRQ�FUHDWHG�E\� WKH�DWWHPSWV� WR�FODVVLI\
WKH�'DOPDWLDQ�SHRSOHV�LQWR�
QDWLRQV
�GLG�QRW�UHDOO\�PDW�
WHU�� IRU� WKH� 9HQHWLDQ� HOLWHV�� WKH� FDWHJRULVDWLRQ� RI� 
WKH
2WKHU
�VHUYHG�WR�FRQILUP�WKHLU�RZQ�LPSHULDO�VXSHULRULW\�
,Q� WKLV�SHUVSHFWLYH�� WKH� LPSRVVLELOLW\� WR�FDWHJRULVH� WKHVH
SHRSOHV� RI� WKH� SHULSKHU\� LQWR� FOHDU�FXW� FRPPXQLWLHV�
DGGHG�WR�WKHLU�H[RWLFLVP��VWUHQJWKHQHG�LPSHULDO�IDQWDVLHV
DERXW� WKHP� DQG� KHOSHG� WR� LPDJLQH� WKH� 6RXWKHUQ� SURY�
LQFHV� DV� �9HQLFH
V� $PHULFD�� [���]� FORVH� DW� KDQG�� MXVW
DFURVV� WKH�$GULDWLF�� UHSOHWH�ZLWK� VDYDJH� WULEHV�DQG�FLYL�
OLVLQJ�PLVVLRQV���:ROII�����������

8QGHU�9HQHWLDQ� UXOH�� ,VWULDQ�FRDVWDO� WRZQV�ZHUH�QRW
WKH�VXEMHFW�RI�WKH�QHZ�QDWLRQDO�GLVFRXUVHV��7KH�UHODWLRQV
EHWZHHQ�WKH�LPSHULDO�FHQWUH�DQG�LWV�FRDVWDO�DOOLHG�EDVHV
ZHUH� ZHOO� GHILQHG� E\� WUDGLWLRQ� DQG� LQVWLWXWLRQDO� SUDF�
WLFHV��DQG�WKHUH�ZDV�QR�QHHG�WR�FRQFHSWXDOLVH�WKHP�LQ�D
QHZ� QDWLRQDO� IRUP�� 7KH� KLHUDUFKLVLQJ� GLVFRXUVH� ZKLFK
9HQLFH� DSSOLHG� WR� LWV� SHULSKHULHV� LQ� WKH� 6RXWK�� ZDV� LQ�
VWHDG� SURMHFWHG� IURP� WKH� ,VWULDQ� FRDVWDO� FHQWUHV� XQWR
WKHLU� RZQ� UXUDO� KLQWHUODQG�� ZKHUH� WKH� ,VWULDQ� HOLWHV� GLV�
FRYHUHG� WKHLU� RZQ� FLYLOLVLQJ� PLVVLRQ� DORQJ� ZLWK� WKHLU
RZQ�
H[RWLF
�SHRSOHV��ZKLFK���LQ�DFFRUGDQFH�ZLWK�LPSH�

ULDO� GLVFRXUVH� �� ZHUH� LPDJLQHG� LQFUHDVLQJO\� DV� 
6ODYV
�
2QO\�DIWHU�WKH�GLVLQWHJUDWLRQ�RI�WKH�5HSXEOLF�LQ������DQG
ZLWK� WKH� LQWHJUDWLRQ� RI� ,VWULD� LQWR� WKH� ,OO\ULDQ� SURYLQFHV
DQG� ILQDOO\� LQWR� WKH� +DEVEXUJ� (PSLUH� ZHUH� WKH\� VXE�
MHFWHG� WR� QDWLRQDO� DQG� HWKQLF� FODVVLILFDWLRQ�E\� WKH� QHZ
SROLWLFDO�FHQWUHV�

+DEVEXUJ�DQG�WKH�'LVFRYHU\�RI�,VWULD

$OWKRXJK�7ULHVWH�DQG�SDUWV�RI� ,VWULD�KDG�EHHQ�SDUW�RI
WKH�+DEVEXUJ�ODQGV�HYHU�VLQFH�WKH���WK�FHQWXU\��WKH�ILUVW
GLVFHUQLEOH� LQWHUHVW� WKH� (PSLUH� VKRZHG� LQ� WKH� UHJLRQ
GDWHV� IURP�WKH������� WKH�\HDU� LQ�ZKLFK�7ULHVWH�ZDV�GH�
FODUHG�WKH�(PSLUH
V�IUHH�SRUW���:KHQ�9HQHWLDQ�,VWULD�ZDV
LQWHJUDWHG�LQWR�WKH�(PSLUH� LQ������ WKH�SHQLQVXOD
V�HFR�
QRPLF� OLIH� KDG� DOUHDG\� JUDYLWDWHG� WRZDUGV� WKH� JURZLQJ
7ULHVWH�� (FRQRPLFDOO\�� WKH� UHJLRQ�ZDV� RI� LQWHUHVW� DERYH
DOO� DV� D� VXSSOLHU� RI� IRRG� DQG� ODERXU� IRU� 7ULHVWH�� DQG
FRXOG� WKHUHIRUH� KDYH� EHHQ� FRQVLGHUHG� H[FOXVLYHO\� DV
SDUW� RI� WKH� ODWWHU��� )URP� D� JHR�SROLWLFDO� SRLQW� RI� YLHZ�
KRZHYHU�� LW� ZDV� RI� JUHDW� VWUDWHJLF� LPSRUWDQFH� IRU� WKH
VRXWKHDVWHUQ�SROLF\�RI� WKH�(PSLUH�DQG�FRQVHTXHQWO\�DW�
WUDFWHG� WKH� LPSHULDO� FHQWHU
V� GLUHFW� LQWHUHVW� ZLWK
3ROD�3XOD��ZKLFK�EHFDPH� WKH�HPSLUH
V�PLOLWDU\�KDUERXU
LQ�������,Q� WKH� IROORZLQJ�\HDUV�� WKH�UDLOZD\�FRQQHFWLRQ
EHWZHHQ�WKH�+DEVEXUJ�LPSHULDO�FHQWUH�DQG�LWV�,VWULDQ�SH�
ULSKHU\� ZDV� RSHQHG�� PDNLQJ� WKH� UHJLRQ� DFFHVVLEOH� WR
UHSUHVHQWDWLYHV�RI� WKH�(PSLUH� DV�ZHOO� DV� WR� WRXULVWV� DQG
WUDYHOOHUV�RI�DOO�NLQGV�

7KH� ILUVW� LQYHQWRU\� RI� WKH� ,VWULDQ� SHQLQVXOD� E\� WKH
+DEVEXUJ�DGPLQLVWUDWRUV��PDGH�EHWZHHQ������DQG�����
�6RÊLß����������I���� VKRZHG� WKDW� WKH� UHJLRQ�ZDV� DPRQJ
WKH� SRRUHVW� UHJLRQV� RI� WKH� (PSLUH�� 7KH� HYDOXDWLRQ� ZDV
XQHTXLYRFDO���QRERG\�GRXEWHG�WKH�EDFNZDUGQHVV�RI�WKH
SHQLQVXOD�� ZKLFK� ZDV� IXUWKHU� KLJKOLJKWHG� E\� WKH� FRQ�
WUDVWLQJ�PRGHUQLW\�RI�7ULHVWH��ZKLFK�ZDV�RQH�RI�WKH�PRVW
YLWDO� DQG�PRGHUQ� FLWLHV� RI� WKH� PRQDUFK\�� 2YHU� VXEVH�
TXHQW�\HDUV�,VWULD� WXUQHG���DORQJ�ZLWK�'DOPDWLD��%RVQLD
DQG�RWKHU�6RXWKHDVWHUQ�(XURSHDQ�UHJLRQV���LQWR��D�UHSUH�
VHQWDWLYH�PRGHO�RI�XQGHUGHYHORSPHQW���:ROII�����������

,Q� WKH� PLGGOH� RI� WKH� ��WK� FHQWXU\�� WKH� ILUVW� HWKQR�
JUDSKLF�LQTXLULHV�ZHUH�FRQGXFWHG�LQ�,VWULD��DV�HOVHZKHUH
LQ� WKH� (PSLUH�� LQ� RUGHU� WR� HVWDEOLVK� WKH� OLQJXLVWLF� DQG
FXOWXUDO�FRPSRVLWLRQ�RI� WKH�+DEVEXUJ
V�SHRSOHV� �&]RHU�
QLJ���������:KLOH�WKH� 
QDWLRQDO�TXHVWLRQ
�ZDV�DOUHDG\�D
ZHOO�� HVWDEOLVKHG� LVVXH� RQ� WKH� SROLWLFDO� DQG� VRFLDO
DJHQGD�RI�WKH�(PSLUH��WKH�PDMRULW\�RI�WKH�,VWULDQ�SRSXOD�
WLRQ���WKDW� LV�� LWV� UXUDO�PDVVHV���VWLOO�GHILQHG� WKHPVHOYHV
DFFRUGLQJ� WR� ROG� SDWWHUQV� ZKHUH� WHUULWRULDO� DIILOLDWLRQ�
PDUULDJH�FLUFOHV��VRFLR�SURIHVVLRQDO�PHPEHUVKLS�� IDPLO\
JHQHDORJ\�DQG�VR�RQ�ZHUH�RI�PXFK�JUHDWHU� VRFLDO� UHOH�
YDQFH� WKDQ�EHORQJLQJ� WR� D� 
QDWLRQ
�RU� HYHQ� D� ODQJXDJH

� 7KH�GHFODUDWLRQ�ZDV�D�FOHDU�VLJQ�RI�WKH�(PSLUH
V�GHWHUPLQDWLRQ�WR�PRGHUQLVH�LWV�HFRQRPLF�FRXUVH�DQG�LWV�LQIUDVWUXFWXUHV��DGPLQLVWU D�
WLRQ�HWF��ZLWK�LW��7ULHVWH�EHFDPH�+DEVEXUJ
V�SURMHFW�RI�PRGHUQLW\�DQG�TXLFNO\�WXUQHG�LQWR�WKH�QHZ�UHJLRQDO�DV�ZHOO�DV�LPSHULDO�FHQWUH�
ZKLFK�DWWUDFWHG�WKRXVDQGV�DQG�WKRXVDQGV�RI�QHZ�VHWWOHUV�DQG�DGPLQLVWUDWRUV�

� 7KH�UHJLRQ�ZDV��LQIDFW��SHUFHLYHG�LQFUHDVLQJO\�DV�WKH�WUDGH�WRZQ
V�
QDWXUDO
�KLQWHUODQG�
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JURXS��0RULWVFK������������&ROH���������,Q�RWKHU�ZRUGV�
ZKLOH�WKH�QDWLRQ�ZDV�GRXEWOHVVO\�SDUW�RI�SHRSOH
V�LPDJL�
QDWLRQ�UHJDUGLQJ�RWKHU�SHRSOH��LW�ZDV�VWLOO�DQ�XQLPDJLQHG
FDWHJRU\�RI�VHOI�DVFULSWLRQ� IRU� ODUJH�SDUWV�RI� WKH�SRSXOD�
WLRQ��$V�PDQ\�RWKHU�SHULSKHUDO�UHJLRQV�RI� WKH�+DEVEXUJ
WHUULWRU\��,VWULD��ZKLFK�DSSHDUHG�WR�DQ�RXWVLGHU�DV�D�PXO�
WLWXGH�RI�PLFURFRVPV��V��$SROORQLR��������,YHWLF�������HW
DO���� SX]]OHG� DQG� LQWULJXHG� WKH� LPSHULDO� REVHUYHUV� DQG
PHPEHUV�RI�WKH�ULVLQJ�QDWLRQDO�HOLWHV�DOLNH��$OWKRXJK�WKH
PRWLYDWLRQV� ZHUH� GLIIHUHQW�� ERWK� RI� WKHVH� WULHG� WR� UH�
LQWHUSUHW� DQG� FODVVLI\� WKH� FXOWXUDO� YDULHW\� RI� ,VWULD� DF�
FRUGLQJ�WR�
QDWLRQDO
�FDWHJRULHV�

&ODVVLI\LQJ�&XOWXUDO�'LYHUVLW\

7KH�(PSLUH
V�DGPLQLVWUDWLYH�UHSUHVHQWDWLYHV�JHQHUDOO\
VDZ� WKH� ,VWULDQ�FXOWXUDO�PRVDLF�DV�DWDYLVWLF�DQG�DV�D�KLV�
WRULFDO� UHPQDQW��ZKLFK� ILW� LQ�SHUIHFWO\�ZLWK� WKH�GHVRODWH
HFRQRPLF� DQG� LQIUDVWUXFWXUDO� 
EDFNZDUGQHVV
� RI� WKH� UH�
JLRQ��&RPSDUDEOH�WR�WKH�LQWHUSUHWDWLRQ�RI�HWKQLF�JURXSV�LQ
WKH�8QLWHG�6WDWHV�RI�WKH�����
V��*OD]HU��0R\QLKDQ��������
WKH�PXOWLWXGH�RI�
QDWLRQDOLWLHV
�ZDV�VHHQ�DV�D�UHPDLQGHU�RI
WKH�SDVW�ZKLFK�ZDV�H[SHFWHG� WR�GLVDSSHDU� LQ� WKH�SURFHVV
RI�PRGHUQLVDWLRQ��9DULRXV�IDFWRUV���WKH�QHFHVVDU\�RUJDQL�
VDWLRQ�RI�D�FRPPRQ�SXEOLF�LPSHULDO�VSKHUH��WKH�FRQWLQX�
RXV�LQWHJUDWLRQ�RI�DQ�HYHU�JUHDWHU�QXPEHU�RI�VHJPHQWV�RI
WKH�SRSXODWLRQ� LQWR� WKH�FRPPRQ�SROLWLFDO�DQG�HFRQRPLF
UHDOP�� WKH� QHZ� ODZV� RQ� HOHFWLRQ�� WKH� ODQJXDJH� ULJKWV
JLYHQ� LQ� WKH�����V�DQG���V� WR� 
DOO�QDWLRQV�RI� WKH�(PSLUH

PDGH� LW�QHFHVVDU\� WR�VLPSOLI\� WKH�FRPSOH[�DQG�SX]]OLQJ
ZRUOG�RI�H[LVWLQJ�ORFDO��VRFLDO�DQG�FRUSRUDWH�LGHQWLWLHV��,Q
WKH�FHQVXV�RI������� WKH�PDMRULW\�RI� WKH� �HWKQLF�QXDQFHV�
GHWHFWHG� LQ� WKH� ILUVW� HWKQRJUDSKLF� LQYHVWLJDWLRQV� LQ� WKH
����V��&]RHUQLJ��������KDG�EHHQ�VXPPHG�XS�E\�WKH�DG�
PLQLVWUDWLRQ�DV� 
,WDOLDQV
�� 
6ORYHQHV
�DQG� 
6HUER�&URDWV
��
�DV� WKH\� GLG� QRW� NQRZ� KRZ� WR� KDQGOH� RWKHUZLVH� WKH
DPRXQW�RI�PL[WXUH�DQG�K\EULGLW\�� �6WUDGQHU�������������
1RW�RQO\�QDWLRQDOLVWV��EXW� WKH�(PSLUH
V�DGPLQLVWUDWRUV�DV
ZHOO� FODVVLILHG� WKH� ,VWULDQ� SHRSOHV� LQ� LQFUHDVLQJO\� KR�
PRJHQLVHG�
QDWLRQDO
�JURXSV�DQG�LW�LV��LQ�IDFW��KDUG�WR�GH�
WHUPLQH� LI� WKH�QDWLRQDO�PRYHPHQWV�KDG� LQIRUPHG� WKH�DG�
PLQLVWUDWLYH�FDWHJRULHV�RU�YLFH�YHUVD�� ,W� LV��KRZHYHU��FHU�
WDLQ�WKDW�WKH�YHU\�+DEVEXUJ�EXUHDXFUDF\�LQVWLWXWLRQDOLVHG
WKH� FDWHJRULHV� LQ� WHUPV� RI�ZKLFK� WKH� SHRSOH�ZRXOG� LQ�
FUHDVLQJO\�PRGHO� WKHLU� VHQVH� RI� EHORQJLQJ�� OR\DOW\� DQG
LGHQWLW\�ZHOO�EHIRUH�WKH�DUULYDO�RI�WKH�
QDWLRQ�VWDWH
�

%\�WKH�HQG�RI�WKH���WK�FHQWXU\��,VWULD�KDG�WXUQHG�LQWR
D� UHJLRQ� RI� FRQWHVWLQJ� LGHRORJLHV� RI� SHRSOHKRRG�� WKH
,WDOLDQ� HOLWHV� LQ� 7ULHVWH� DQG� HOVHZKHUH� LQFUHDVLQJO\
LPDJLQHG� ,VWULD� DV� ,WDOLDQ�� VWUHVVLQJ� WKDW� WKH� UXUDO�� SUH�
GRPLQDQWO\� 6ODY� KLQWHUODQG� EHORQJHG� 
QDWXUDOO\
� WR� WKH
XUEDQ��KLVWRULFDOO\� ,WDORSKRQH�FHQWUHV��ZKHUHDV� WKH�6ODY
HOLWHV� �&URDWV�� 6ORYHQHV�� 6HUER�&URDW�� ,OO\ULDQ�� <XJRVODY

HWF��� LQ� =DJUHE�� /MXEOMDQD�� 7ULHVWH� DQG� HOVHZKHUH� LQ�
FUHDVLQJO\� VWUHVVHG� WKH� 6ODY� FKDUDFWHU� RI� WKH� SHQLQVXOD�
LQVLVWLQJ� WKDW� WKH� LWDORSKRQH�XUEDQ� FHQWUHV�ZHUH� EXW� LV�
ODQGV� LQ� WKH� 6ODY� ODQGV� WR� ZKLFK� WKH\� ZHUH� 
QDWXUDOO\

VXSSRVHG�WR�EHORQJ��)RU�WKH�+DEVEXUJV
�UHSUHVHQWDWLYHV�
ILQDOO\�� WKH� ,WDOLDQV�� 6ORYHQHV� DQG� 6HUER�&URDWV� ZHUH
VLPSO\� VXEMHFWV� RI� WKH� (PSLUH� DQG� DV� VXFK� DQ� LQWHJUDO
SDUW�RI� WKH�LPSHULDO�PRVDLF�RI�SHRSOHV�� ,Q�D�VFHQDULR�RI
LQFUHDVLQJ� QDWLRQDO� FRQIOLFW�� ZKHUH� WHQVLRQV� EHWZHHQ

,WDOLDQV
� DQG� 
6ODYV
� LQFUHDVLQJO\� FRLQHG� WKH� SROLWLFDO
DQG� VRFLDO� DWPRVSKHUH� HYHQ� LQ� WKH� ,VWULDQ� FRDVWDO
WRZQV��� WKH�+DEVEXUJ�FHQWUH�RIIHUHG�DQ� 
DOWHUQDWLYH
� LQ�
WHUSUHWDWLRQ� RI� WKH� QDWLRQDO� SDUDGLJP�� ZKLFK� ZLOO� EH
IXUWKHU�LQYHVWLJDWHG�LQ�WKH�IROORZLQJ�VHFWLRQV�

7KH�(PSLUH
V�,GHRORJ\�RI�3HRSOHKRRG

3DUDOOHO� WR� WKH�KRPRJHQLVDWLRQ�RI�GLIIHUHQFHV� LQ�FXOWXUDO
DQG� OLQJXLVWLF� FDWHJRULHV� E\� WKH� LPSHULDO� DGPLQLVWUDWLRQ
DV�ZHOO�DV�E\�QDWLRQDOLVW�PRYHPHQWV��+DEVEXUJ�HWKQRJ�
UDSK\��HVWDEOLVKHG�DV�D�GLVFLSOLQH�DW�WKH�+DEVEXUJ�XQLYHU�
VLWLHV�GLUHFWO\�LQ�WKH�DIWHU�PDWK�RI�������GHYHORSHG�D�GLI�
IHUHQW� LPDJH�DQG� 
LPDJLQDWLRQ
�RI� WKH�(PSLUH
V�SHRSOHV�
IRFXVLQJ� RQ� WKH� WKHLU� PXOWLSOLFLW\� UDWKHU� WKDQ� RQ� WKHLU
XQLIRUPLW\��,Q�������.DUO�YRQ�&]RHUQLJ�SXEOLVKHG�WKH�DO�
UHDG\�PHQWLRQHG� HWKQRJUDSKLF�PDSV� �&]RHUQLJ�� ������
ZKHUH� ,VWULD�ZDV�SUHVHQWHG�DV�D�PRVDLF�RI�FXOWXUHV�� ODQ�
JXDJHV� DQG�SHRSOHV�� ,Q� WKH� VDPH� VSLULW� RI� HWKQRJUDSKLF
LQTXLULHV�� WKH�$UFKGXNH�5XGROSK�KDG� LQ� WKH�����V� LQLWL�
DWHG� WKH� SXEOLFDWLRQ� RI� 'LH� yVWHUUHLFKLVFK�XQJDULVFKH
0RQDUFKLH� LQ� :RUW� XQG� %LOG� �7KH� $XVWULDQ�+XQJDULDQ
PRQDUFK\� LQ�ZRUG�DQG�SLFWXUH���D� VHULHV�RI����YROXPHV
DERXW� WKH� (PSLUHV� YDULRXV� UHJLRQV� DQG� SHRSOHV�� DPRQJ
ZKLFK�D�VSHFLDO�YROXPH�ZDV�HGLWHG� LQ������DERXW� ,VWULD
DQG�WKH�/LWWRUDO��,Q�������WKH�6RFLHW\�RI�$XVWULDQ�)RONORUH
ZDV� IRXQGHG� LQ�9LHQQD�DQG�RQH�\HDU� ODWHU�� WKH�0XVHXP
RI� $XVWULDQ� )RONORUH��ZKLFK� LQFOXGHG� DOVR� ,VWULDQ� SURG�
XFWV�� RSHQHG� LWV� GRRUV� XQGHU� WKH� JXLGDQFH� RI� 0LFKDHO
+DEHUODQGW� DQG� :LOKHOP� +HLQ�� 7KHVH� 
HWKQRJUDSKLF
SURMHFWV
� ZHUH� E\� QR� PHDQV� LVRODWHG� VFLHQWLILF� HQWHU�
SULVHV��EXW�HQMR\HG� WKH�YLYLG� LQWHUHVW�RI�HGXFDWHG�FLUFOHV
RI�WKH�(PSLUH��WKH�(WKQRJUDSKLF�6RFLHW\�QXPEHUHG�DERXW
D� WKRXVDQG�PHPEHUV�DW� WKH�HQG�RI� LWV� ILUVW�\HDU�DOUHDG\�
$PRQJ� WKHP� IHDWXUHG� �VFKRODUV� [���]� DUWLVWV��QRELOLW\� [���]
KLJK�UDQNLQJ� RIILFHUV� DQG� FLYLO� VHUYDQWV� [���]� SUHODWHV� RI
WKH� $XVWULDQ� FOHULFDO� LQVWLWXWLRQV� DQG� PRQDVWLF� RUGHUV
���WHDFKHUV�� FOHUJ\PHQ� DQG� SULHVWV����ZKR� OLYH� LQ� FORVHVW
FRQWDFW� ZLWK� WKH� QDWLYH� SHRSOH� DQG� NQRZ� WKHP� EHVW�
�+DEHUODQGW�� ����� LQ�� 6FKLQGOHU�� ������ ����� 7KH\�ZHUH
VXSSRVHG� WR�JLYH�DQ� 
DXWKRULWDWLYH
�DQG�DFFXUDWH�SLFWXUH
DERXW� WKH� (PSLUH
V� SHRSOH�� ZKLFKDJDLQ� ZDV� WR� EH� GLI�
IXVHG� YLD� SRSXODU� SXEOLFDWLRQV�� H[KLELWLRQV� DQG� RWKHU
HGXFDWLRQDO�PHDVXUHV�WR�WKH�SXEOLF�DW�ODUJH�

� %\�WKH�WXUQ�RI�WKH�FHQWXU\��WKH�DWWHPSW�WR�IL[�ELOLQJXDO�LQVFULSWLRQV�DW�D�SXEOLF�EXLOGLQJ�LQ�3LUDQ��IRU�H[DPSOH��KDG�WR�EH�DFFRPSDQLHG
E\�PLOLWDU\�SURWHFWLRQ��9HLWHU������������
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7KH� UHSUHVHQWDWLRQ� RI� WKH�PXOWLWXGH� RI� LPSHULDO� QD�
WLRQV�DQG�QDWLRQDOLWLHV���LQYHVWLJDWHG�DQG�SRSXODULVHG�E\
VXFK� HWKQRJUDSKLF� SURMHFWV� ��ZDV� VXSSRVHG� WR� JLYH� OH�
JLWLPDF\�DQG�VFLHQWLILF�DXWKRULW\� WR� WKH�GRPLQDQW� LPSH�
ULDO�VWUXFWXUHV��WKH�VPDOOHU�WKH�HWKQLF�FRPSRQHQWV�RI�WKH
,PSHULDO� QDWLRQDO�PRVDLF�� WKH�PRUH� FRORXUIXO� ZHUH� WKH
HWKQLF�PDSV��DQG� WKH�PRUH� WKH�(PSLUH�ZRXOG� WKHUHIRUH
DSSHDU� WR� EH� WKH� 
ULJKW
� SROLWLFDO� RUJDQLVDWLRQ� IRU� WKH
�WUXH� SHRSOH�� �-RKOHU�� ������ ���I���� 7KH� IDFW� WKDW� WKH
PHPEHUV�RI�WKH�,PSHULDO�IDPLO\�DFWHG�DV�SDWURQV�RI�WKHVH
HWKQRJUDSKLF�SURMHFWV�ZDV�D�VLJQ���DOEHLW�D�V\PEROLF�RQH
��WKDW�WKH�(PSLUH�UHFRJQLVHG�DQG�DSSUHFLDWHG�WKH�YDULHW\
DQG�PXOWLWXGH� RI� LWV� SHRSOHV�� ,PSHULDO� DFFHSWDQFH� ZDV
VXSSRVHG� WR� HQFRXUDJH� QDWLRQDO� JURXSV� WR� VHHN� WKHLU

QDWXUDO
�FHQWUH�LQ�WKH�(PSLUH��DQG�QRW�LQ�WKH�QDWLRQ��DQG
WR� DXJPHQW� RU� UHVWRUH� LPSHULDO� FRKHUHQFH� DQG� VWDELOLW\
�-RKOHU�� ������ ��II���� %HVLGHV� WKHLU� WLPHO\� VSHFLILFLWLHV�
WKH� LGHD� EHKLQG� WKHVH� GLIIHUHQW� 
HWKQRJUDSKLF
� SURMHFWV
VKRZV�PDQ\� SDUDOOHOV� ZLWK� WRGD\
V� GLVFRXUVH� RQ�PXOWL�
FXOWXUDOLVP��7KH�VLPSOH� IDFW�RI�NQRZLQJ�DERXW� WKH�PXO�
WLWXGH�RI�FXOWXUHV�DQG�QDWLRQV�ZDV�VHHQ�DV�WKH�YHU\�EDVLV
RI�WROHUDQFH�DQG�XQGHUVWDQGLQJ�DPRQJ�WKH�
QDWLRQV
�DQG
DV�D�QHFHVVDU\�FRQGLWLRQ�IRU�WKH�XQLW\�DQG�WKH�VWDELOLW\�RI
WKH� FRPPRQ� VWDWH�� 7KH� HWKQRJUDSKLF� SURMHFWV� WKXV
DLPHG� WR� SURGXFH� WKLV� NQRZOHGJH� DQG� WR� VSUHDG� LW
DPRQJ�WKH�SHRSOHV�RI�WKH�(PSLUH�LQ�RUGHU�WR�LQIRUP�DQG
HGXFDWH�WKH�PDVVHV�DERXW�WKH�FXOWXUDO�YDULHW\�RI�WKH�(P�
SLUH�DV�ZHOO�DV�DERXW�WKH�FXOWXUDO�VSHFLILFLWLHV�RI�LWV�FRQ�
VWLWXHQW�SDUWV�

,PSHULDO�,PDJHV�RI�WKH�
5HDO
�1DWLRQV�LQ�,VWULD

8QOLNH�VRPH�RI�KLV�FROOHDJXHV��ZKR�HPSKDVLVHG�ODQ�
JXDJH�DV�D� VXIILFLHQW� LQGLFDWRU� IRU�GHWHUPLQLQJ�SHRSOH
V
QDWLRQDO� EHORQJLQJ�� &]RHUQLJ� SUHVHQWHG� QDWLRQDOLW\� DW
WKH�9LHQQD�VWDWLVWLFDO�FRQJUHVV�LQ������DV�D�SURSHUW\�RI�D
JURXS� ZKLFK� UHVXOWHG� IURP� DQ� FRPSOH[� LQWHUDFWLRQ� RI
ODQJXDJH� XVH�� FXVWRPV�� SK\VLFDO� FKDUDFWHULVWLFV� DQG
ZKDW�RQH�PLJKW�FDOO�PHQWDOLW\��$UHO�������������1DWLRQ�
DOLWLHV�DQG�QDWLRQV�FRQVHTXHQWO\�KDG�WR�EH�FODVVLILHG�DQG
LQYHVWLJDWHG�RQ�WKH�EDVLV�RI�FDUHIXO�HWKQRJUDSKLF�REVHU�
YDWLRQ� DQG� UHVHDUFK�� )URP� WKLV� SRLQW� RI� YLHZ� WKH� JUHDW
YLVLEOH�FXOWXUDO�YDULHW\�RI�WKH�LWV�SRSXODWLRQ�WXUQHG�,VWULD
�DV�VPDOO�DV�LW�PLJKW�EH��LQWR��RQH�RI�WKH�PRVW�LQWHUHVWLQJ
UHJLRQV� RI� WKH� $XVWUR�+XQJDULDQ� PRQDUFK\�� �0RVHU�
����������

8QOLNH� WKH� EXUHDXFUDWLF� DXWKRULWLHV�� WKH� HWKQRJUD�
SKHUV� FRQVLGHUHG� WKH� HWKQLF� GLYHUVLW\� RI� WKH� ,VWULDQ
SRSXODWLRQ�QRW�DV�DQ�DGPLQLVWUDWLYH�SUREOHP�WKDW�KDG�WR
EH� UHVROYHG� DQG� HOLPLQDWHG� RQ� WKH� URDG� WR� PRGHUQLW\�
EXW� UDWKHU� DV� D� VFLHQWLILFDOO\� SUHFLRXV� WHVWLPRQ\� RI� IRU�
PHU� WLPHV�� ZKLFK� KDG� WR� EH� VWXGLHG�� DQDO\VHG� DQG
GRFXPHQWHG� IRU� SRVWHULW\�� ,Q� DFFRUGDQFH�ZLWK� WKH� SUH�

GRPLQDQW�HYROXWLRQLVW� WKHRULHV�RI� WKH� WLPH��GLIIHUHQW�QD�
WLRQV��SHRSOH��UDFHV��WULEHV�DQG�VR�RQ�ZHUH�XQGHUVWRRG�DV
UHSUHVHQWLQJ� YDULRXV� VWDJHV� RI� WKH� GHYHORSPHQW� RI� KX�
PDQNLQG���7KH�SHRSOHV�RI�,VWULD�DV�ZHOO�DV�RI�RWKHU�SDUWV
RI� 6RXWK� (DVWHUQ� (XURSH� ZHUH� FRQVLGHUHG� DXWKHQWLF

SULPLWLYH�(XURSHDQV
��ZKRVH�LQYHVWLJDWLRQ�ZRXOG�VXSSO\
WKH�VWLOO�PLVVLQJ�FXOWXUDO�DQG�KLVWRULFDO� OLQN�EHWZHHQ�$I�
ULFDQ� 
SULPLWLYH� SHRSOH
� RQ� WKH� RQH� KDQG� DQG� 
PRGHUQ
(XURSHDQ�PDQ
�RQ�WKH�RWKHU��&RQVHTXHQWO\��E\�H[DPLQ�
LQJ� WKH�FXOWXUDO�YDULHW\�RI� ,VWULDQ�SHRSOHV�� WKH�HWKQRJUD�
SKHUV� QRW� RQO\� H[SHFWHG� QHZ� LQVLJKWV� LQWR� WKH� VSHFLILF
FXOWXUDO�FRPSRVLWLRQ�RI�LWV�6RXWKHUQ�UHJLRQ��EXW�DOVR�LQWR
WKH�JHQHUDO�KLVWRU\�RI�PDQNLQG�

$OWKRXJK� RQJRLQJ�PRGHUQLVDWLRQ�� HVSHFLDOO\� LQ� DQG
DURXQG�7ULHVWH��FRQWLQXHG�WR�LPSRYHULVK�DQG�VWDQGDUGLVH
WKH� 
WUXH�SULPLWLYH� IRON�FXOWXUH
��HWKQRJUDSKHUV�EHOLHYHG
WKDW� LQ� WKH�EDFNZDUGQHVV�RI� WKH� ,VWULDQ�KLQWHUODQG� WKHUH
ZHUH�VWLOO� �FOHDU� WUDFHV��ZKLFK�DOORZHG��WR� UHFRJQLVH�� WR
H[SODLQ�DQG�WR�SRUWUD\�WKH�UHDO�SHRSOH��ZKRVH�SULPLWLYH
HFRQRP\�UHIOHFWV�D�SULPLWLYH�ZD\�RI�OLIH�DQG�DQ�DERULJL�
QDO� VWDWH� RI� PLQG�� LQ� LWV� QDWXUDO� IRUP��� �+DEHUODQGW� LQ�
:{UQHU�������������)XUWKHUPRUH��WKLV�
VWULFWO\�DFDGHPLF

LQWHUHVW�ZDV�RIWHQ�FOHDUO\� WLQJHG�QRW�RQO\�ZLWK� LPSHULDO
RYHUWRQHV� EXW� DOVR� ZLWK� D� SUHYDLOLQJ� QRVWDOJLF� YLHZ� RI
SULPLWLYH�OLIH��WKH�
WUXH�SHRSOH
��XQWRXFKHG�E\�PRGHUQLW\
DQG� LWV� GHFDGHQW� LQIOXHQFHV�� VHHPHG� QRW� RQO\� D� IDVFL�
QDWLQJ� UHOLF�RI�E\JRQH� WLPHV��EXW�DOVR�D�GHVLUDEOH� DOWHU�
QDWLYH�WR�SUHVHQW�DQG�IXWXUH�

7KH� LQWHUHVW�DQG�QRVWDOJLD�ZLWK�ZKLFK� WKH�+DEVEXUJ
HWKQRJUDSKHUV�YLHZHG�WKH�OLIH�RI�,VWULD
V�UXUDO�SRSXODWLRQ�
FRPSDULQJ� WKHLU� PRUDO� VWUHQJWK� ZLWK� WKH� GHFDGHQFH� RI
PRGHUQ�XUEDQ�OLIH��UHYHDOV�WKH�SDUDOOHOV�EHWZHHQ�WKH�LP�
SHULDO� HWKQRJUDSKHUV� DQG� QDWLRQDOLVWV� DQ\ZKHUH� DW� WKH
WLPH�� WKURXJKRXW� (XURSH� LQWHOOHFWXDOV� KDG� GLVFRYHUHG
SHDVDQWKRRG� DV� WKH� PRUDO� DQG� KLVWRULF� IRXQGDWLRQ� RI

WKHLU
� SHRSOH� DQG� QDWLRQ�� :KLOVW�� KRZHYHU�� QDWLRQDO
HWKQRJUDSKHUV� LQYHVWLJDWHG� WKH� OLYHV� RI� 
WKHLU
� SHDVDQWV
DQG�FROOHFWHG�DQG�DQDO\VHG� WKH�DUWHIDFWV�RI� 
WKHLU
� SHR�
SOH��JLYLQJ�KLVWRULFDO�DXWKHQWLFLW\�DQG�FRQWLQXLW\�WR�WKHLU
VSHFLILF� QDWLRQDO� SURMHFWV� 
IURP� ZLWKLQ
�� WKH� 9LHQQHVH
HWKQRJUDSKHUV� SXUVXHG� DQ� LPSHULDO� DQG� GLVWLQFWLYHO\
DQWL�QDWLRQDOLVW�SURMHFW��ZKDW�QDWLRQDOLVWV�FHOHEUDWHG�DV�D

QDWLRQDO�UHYLYDO
�VHHPHG�WR�WKHP�D�GLVWLQFWLYHO\�PRGHUQ
SKHQRPHQRQ��LI�QRW�D� 
PRGHUQ� LQYHQWLRQ
��ZKLFK�FRXOG
QRW� FODLP� D� VHHPLQJO\� WLPHOHVV� KLVWRU\�� 7KH\� GHFODUHG
WKH�IRON�DUW��WR�ZKLFK�WKH�QDWLRQDO�PRYHPHQWV�UHIHUUHG�LQ
RUGHU� WR� SURYH� WKH� VSHFLILFLW\� RI� 
WKHLU
� QDWLRQ�� WR� EH
�QRWKLQJ�HOVH�WKDQ�SHDVDQW�LVHG�DQG�UXUDO�LVHG�ERXUJHRLV
DUW���+DEHUODQGW��������������$FFRUGLQJ�WR�WKH�+DEVEXUJ
HWKQRJUDSKHUV�� PRGHUQ� QDWLRQDO� PRYHPHQWV� ZHUH� QRW
VRPXFK� UHYLWDOLVLQJ� GRUPDQW� QDWLRQV� DV� GHVWUR\LQJ
DXWKHQWLF� 
WUXH
�SHRSOHV�E\�GHIRUPLQJ�DQG� WUDQVIRUPLQJ
WKHLU� 
UHDO
� OLIH�VW\OH� DQG� WKHLU� 
DXWKHQWLF
� QDWXUH�� 7KH

� (GZDUG�%��7\ORU
V�5HVHDUFKHV�LQWR�WKH�(DUO\�+LVWRU\�RI�0DQNLQG�DQG�WKH�'HYHORSPHQW�RI�&LYLOLVDWLRQ �ZDV�SXEOLVKHG�LQ������LQ�/RQ�
GRQ��KLV�LQIOXHQWLDO�3ULPLWLYH�&XOWXUH�LQ������
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YHU\�VXFFHVV�RI�QDWLRQDO�LGHRORJLHV�DQG�PRYHPHQWV�ZDV
LQWHUSUHWHG�E\�WKHP�DV�D�FOHDU�VLJQ�RI�RQJRLQJ�LPSRYHU�
LVKPHQW� DQG� GHFOLQH� RI� WKH� 
SULPLWLYH
� QDWLRQV� DQG� QD�
WLRQDOLWLHV��,QYHVWLJDWLQJ�WKH�UHPDLQV�RI�WKHVH�SRSXODWLRQV
LQ�SHULSKHUDO�]RQHV�� IDU�DZD\� IURP� WKH� LQIOXHQFH�RI� WKH
VWDWH�DQG�XUEDQ�OLIH��WKH�+DEVEXUJ�HWKQRJUDSKHUV�KRSHG
WR� ILQG� D� �SULQFLSOH� ZKLFK� JRHV� EH\RQG� QDWLRQDOLWLHV�
�+DEHUODQGW������������7KLV�SULQFLSOH�ZRXOG�DOORZ�WKHP
WR�SURYH�WKH�IDOODF\�RI�PRGHUQ�QDWLRQV�DQG�WR�SURYH�WKDW
WKH�QDWLRQDO�PRYHPHQWV�ZHUH�EXW�LGHRORJLFDO�FRQVWUXFWV
DVVHPEOHG�E\�PRGHUQ�SROLWLFDO�DQG�FXOWXUDO�HOLWHV�

7KH�,VWULDQ�1DWLRQ�V����,QWHJUDWHG�&XOWXUDO�'LYHUVLW\

7KLV�PL[WXUH� RI� VFLHQWLILF� DSSURDFK� DQG� LGHRORJLFDO
RULHQWDWLRQ�PLJKW� H[SODLQ�ZK\�+DEVEXUJ�HWKQRJUDSKHUV
LQVLVWHG� RQ� VWUHVVLQJ� WKH� FRH[LVWHQFH� RI� D� PXOWLWXGH� RI
HWKQLF�JURXSV�DQG�QDWLRQV�LQ�,VWULD��6WUHVVLQJ�WKH�GLYHUVLW\
RI� HWKQRJUDSKLF� YDULDWLRQV�� DQG� HVSHFLDOO\� WKH� K\EULG
PL[WXUHV� EHWZHHQ� WKHP�� +DEVEXUJ� HWKQRJUDSKHUV� RI�
IHUHG�DQ�DOWHUQDWLYH�WR�WKH�FRQWHVWLQJ�QDWLRQDO�GLVFRXUVHV
��ZKLFK�SUHVHQWHG�,VWULD�DV�HLWKHU�,WDOLDQ�RU�6ODY���E\�GH�
FRQVWUXFWLQJ� WKH� VHHPLQJO\� FRPSDFW� 
QDWLRQDO� JURXSV
�
7KLV� IUDPHZRUN��EHLQJ� LGHRORJLFDO� DV�ZHOO� DV� VFLHQWLILF�
DOVR� H[SODLQV� ZK\� WKH� +DEVEXUJ� HWKQRJUDSKHUV�� DO�
WKRXJK�LQVLVWLQJ�RQ�WKH�FXOWXUDO�GLYHUVLW\�RI�WKH�FRXQWOHVV

HWKQLF�QXDQFHV
��GLG�QRW�LQYHVWLJDWH�DOO�RI�WKHP�HTXDOO\�
7KHLU� LQWHUHVW� IRFXVHG� RQ� WKH� 
WUXO\� DXWKHQWLF� SHRSOH
�
ZKHUHE\� 
DXWKHQWLFLW\
� ZDV� GHILQHG� E\� D� EOHQG� RI
SHULSKHUDOLW\�DQG�DQWLTXLW\�� WKDW� LV�� E\� WKHLU� YHU\� 
EDFN�
ZDUGQHVV
�LQ�VSDFH�DV�ZHOO�DV�LQ�WLPH��7KH�
UHDO�SHRSOH

ZHUH�FKDUDFWHULVHG�IXUWKHUPRUH�E\�WKHLU�ODFN�RI�SROLWLFDO
PRELOLVDWLRQ� DQG� 
QDWLRQDO
� DZDUHQHVV�� 7KH� ,VWULDQ
FRDVWDO� WRZQV�� ZKLFK� ZHUH� DOUHDG\� VSDFHV� RI� QDWLRQDO
TXDUUHOV�EHWZHHQ� ,WDOLDQV� DQG� 6ODYV�� KDG� WKHUHIRUH� VLP�
SO\�GLVTXDOLILHG� IRU�HWKQRJUDSKLF� UHVHDUFK��7KH� ,WDOLDQV�
SUHGRPLQDQWO\� WRZQ�GZHOOHUV�� ZHUH� FRQVLGHUHG� RQO\� RI
HWKQRJUDSKLF� LQWHUHVW�ZKHUH� LW� VHHPHG�SRVVLEOH� WR� WUDFH
D�GLUHFW� OLQH�EDFN� WR� WKH� 
5RPDQV
�� 7KH�PDMRULW\�RI� WKH
,WDOLDQ� FRPPXQLWLHV�ZHUH�� LQVWHDG�� FRQVLGHUHG� DV� �VRQV
RI� ,WDOLDQ� LPPLJUDQWV�� �6WUDGQHU�� ������ ������ ZKLFK
FRXOG�FRQVHTXHQWO\�QRW�FODLP�DQ\�NLQG�RI�
DXWKHQWLFLW\
�
7KH�PDLQ�DWWHQWLRQ�ZDV� WKXV� IRFXVHG�RQ� WKH�KLQWHUODQG
DQG�WKHUH�RQ�WKH�PRVW�SHULSKHUDO�FRPPXQLWLHV�ZLWK�WKHLU
SUHGRPLQDQWO\�VODYLF�VSHDNLQJ�SRSXODWLRQ�

7KH� HWKQRJUDSKHUV
� SHW� HWKQLF� JURXS� ZHUH� WKH
7VFKLWVFKHQ�� �D� 5RPDQLDQ� RU� &URDW�5RPDQLDQ� PL[HG
SHRSOH�� OLYLQJ� LQ� WKH� YHU\� ,VWULDQ� +LQWHUODQG�� ZKLFK
�FDOOHG� WKHPVHOYHV� 9ODFKV�� EXW� UHIHUUHG� WR� E\� WKHLU
QHLJKERXUV� DV� �àLáL�� �6WUDGQHU�� ������ ������� ,Q� �����
6SLQáLß�GHFODUHG�WKH�7VFKLVFKHQ
V�IDU�UHDFKLQJ�DVVLPLOD�
WLRQ�WR�WKH�VXUURXQGLQJ�&URDWV��LQ�OLIH�VW\OH��RFFXSDWLRQ�
FRVWXPH� �LQFOXGLQJ� WKH� QRPHQFODWXUH� RI� YDULRXV
GUHVVHV��� LQ�FXVWRP�DQG�KDELWV���2QO\� WKH� LQKDELWDQWV�RI

WKH�YLOODJH�RI�ËHMDQH��KH�QRWHV��VWLOO� VSHDN��D�5RPDQLDQ
�
áLULELULVK
��ODQJXDJH��ORDGHG�E\�PRUH�WKDQ�D�WKLUG�ZLWK
&URDW�ZRUGV���6SLQáLß�������������

7KH� �P\VWHULRXV� 7VFKLWVFKHQ�� �6WUDGQHU�� ������ �����
ZKR�FDQ�EH�FRQVLGHUHG�DV�WKH�ODWH�,VWULDQ�FRXQWHUSDUW�RI
WKH� 'DOPDWLDQ� 0RUODNNV�� ZKLFK� KDG� SX]]OHG� DQG� DW�
WUDFWHG� (XURSHDQ� LQWHOOHFWXDOV� WKURXJKRXW� WKH� ��WK� DQG
��WK� FHQWXU\� �V��:ROII�� ������ ���II���� 7KH� WUDYHOHUV� DQG
HWKQRJUDSKHUV�RI�WKH���WK�FHQWXU\�WXUQHG�VXFK�
5XPDQL�
DQV
�LQWR�WKH�VXEMHFW�RI�PDQLIROG�DQG�VRPHWLPHV�FRQWUD�
GLFWRU\�GHVFULSWLRQV��:KDW�ZDV�FRPPRQ�WR�DOO��KRZHYHU�
ZDV� WKH� HPSKDVLV� RQ� WKH� 7VFKLWVFKHQ
V� EDFNZDUGQHVV�
WKHLU�SRYHUW\�DQG�WKHLU�PDUJLQDOLW\��LQ�VKRUW��WKHLU�
SULPL�
WLYHQHVV
�� 5H�IRUPXODWLQJ� WKHVH� TXDOLWLHV� ZLWK� WKH� QHZ
HWKQRJUDSKLF� YRFDEXODU\� RI� 
SHRSOHV
�� 
QDWLRQV
� DQG

HWKQLF� JURXSV
�� WKH� VRFLDOO\� DQG� HFRQRPLFDOO\� XQGHU�
SULYLOHJHG�7VFKLWVFKHQ�ZHUH� WXUQHG� LQWR� WKH�TXLQWHVVHQ�
WLDO�
UHDO�SHRSOH
��ZKLFK�WKH�HWKQRJUDSKHUV�KDG�KRSHG�WR
ILQG��DQG�DW�WKH�VDPH�WLPH�EHFDPH�WKH�SURWRW\SH�RI� WKH

,VWULDQ
� DV� VXFK�� 7KH� 7VFKLWVFKHQ� ZHUH�� KRZHYHU�� QRW
RQO\� 
LPDJLQHG
� DV� D� WUXHO\� DXWKHQWLF� SULPLWLYH� SHRSOH�
GXH� WR� WKH� DWWHQWLRQ� WKH\� KDG� UHFHLYHG� DPRQJ� WKH� HWK�
QRJUDSKLFDOO\� LQWHUHVWHG� FLUFOHV� RI� WKH� (PSLUH�� WKLV

LPDJLQHG� FRPPXQLW\
� ZDV� LQVWLWXWLRQDOLVHG�� LQ� ����� D
VFKRRO�ZDV�RSHQHG��ZKLFK�ZDV� VXSSRVHG� WR� �VDYH�� WKH
�5XPDQLDQV��RI� WKH�àHSLN�/DNH��IURP�WKH� IXUWKHU� WKUHDW�
HQLQJ�6ODYLVDWLRQ���6WUDGQHU�������������

,W� LV� LQWHUHVWLQJ� WR� VHH�� KRZ� WKH� 7VFKLWVFKHQV� ZHUH

VODYLVLVHG
� LQ� WKH� RQJRLQJ� LQYHVWLJDWLRQV� RI� WKH
+DEVEXUJ�HWKQRJUDSKHUV��,Q�������6WUDGQHU�VWLOO�SRLQWV�WR
WKHLU��EHDXWLIXO�5RPDQ�KHDGV���ZKLFK�GLVWLQJXLVKHG�WKHP
FOHDUO\� IURP� WKH� �RWKHU�6ODYV��DQG�ZKLFK�KH� LQWHUSUHWHG
DV�D�SURRI�RI�WKHLU�5RP�DQL�DQ�DQFHVWRUV��6WUDGQHU�������
������ ,Q������0RVHU��RQ�WKH�RWKHU�KDQG��SRLQWV� WR� WKHLU
�GLVWLQFW�IDFLDO�WUDFHV�DQG�WKHLU�FXUYHG�H\HEURZV��ZKLFK
IRU�KLP�ZHUH�D�FOHDU�VLJQ�RI�WKHLU��IDU�0RQJROLDQ�RULJLQ�
�0RVHU�� ������ ��I���� 7KLV� FKDQJH� RI� LQWHUSUHWDWLRQ� DQG
SHUFHSWLRQ� UHIOHFWV� WKH� FKDQJLQJ� PHQWDO� JHRJUDSK\� RI
EDFNZDUGQHVV�� ZKLOH� WKH� HWKQRJUDSKHUV� KDG� LQLWLDOO\
VHDUFKHG� IRU� WKH� IRXQGDWLRQV� RI� WKH� (XURSHDQV� LQ� �5R�
PDQ�� DQWLTXLW\�� WKDW� LV� LQ� WLPH�� WKH\� ODWHU� LQFUHDVLQJO\
VHDUFKHG� IRU� WKHP� LQ� WKH�FRQWHPSRUDU\� 
6ODYLF
�SHULSK�
HULHV��WKDW�LV��LQ�VSDFH��,W�LV�KDUG�WR�VD\�LI�WKLV�FKDQJH�RI
FDWHJRULVDWLRQ�LQ�,VWULD�ZDV�LQIRUPHG�E\�IRUPHU�9HQHWLDQ
LPSHULDO�GLVFRXUVHV��ZKLFK���DV�PHQWLRQHG�DERYH���KDG
FRLQHG� WKH� SHUVSHFWLYH� RI� WKH� ,VWULDQ� HOLWHV� LQ� UHJDUG� WR
WKHLU�+LQWHUODQG��RU�E\�WKH�IDFW�WKDW�WKH�6ODYV�ZHUH�FRQ�
VLGHUHG�DV�PRUH� 
OR\DO
� VXEMHFWV�RI� WKH�(PSLUH� WKDQ� WKH
,WDOLDQV��ZKLFK�ZHUH� LQFUHDVLQJO\�DWWUDFWHG���RU� WKRXJKW
WR�EH�DWWUDFWHG���E\�
WKHLU
�QDWLRQ�VWDWH�IRXQGHG�LQ������
$OWKRXJK� WKH�7VFKLWVFKHQV�DV� WKH�SURWRW\SH�RI� WKH� 
WUXH
,VWULDQ� SHRSOH
� ZHUH� PRUH� DQG� PRUH� 
VODYLVLVHG
� LQ� HQ
VXLQJ� HWKQRJUDSKLF� GHVFULSWLRQV�� WKH\�ZHUH� QHYHU� FRQ�
VLGHUHG� VLPSO\�DV� 
6ODYV
�EXW�DV�D� 
PL[HG�SHRSOH
��D�FR�

� 0RVHU�UHIHUV�WR�WKLV�JURXS�DOVR�DV�àLáHQ��&KLFKLL�DV�ZHOO�DV�&LULELU]L��0RVHU��������
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QRWDWLRQ� ZKLFK� VHHPHG� WR� ILW� IRU� WKH� SHQLQVXOD
V� UXUDO
SRSXODWLRQV�LQ�JHQHUDO��7KH�LPSHULDO�HWKQRJUDSKHUV�ZHUH
SX]]OHG� DQG� IDVFLQDWHG� E\� WKH� K\EULGLW\� RI� WKH� ,VWULDQ
SHRSOHV��ZKHUH��WKH�PRVW�FRQWUDVWLQJ�QDWLRQDOLWLHV�PHUJH�
2QH� FDQ� ILQG� QRW� RQO\� FURDWLVHG� 6HUEV� DQG� VHUELFLVHG
&URDWV��EXW�DOVR�FURDWLVHG�9ODFKV��IXUWKHUPRUH�LWDOLDQLVHG
&URDWV�� ZKR� KDYH� SDUWO\� HYHQ� IRUJRWWHQ� WKHLU� PRWKHU
WRQJXH� [���]� HOVHZKHUH� \RX� FDQ� PHHW� FURDWLVHG� ,WDOLDQV
[���]�DQG� ILQDOO\�D�K\EULG�PL[WXUH��ZLWK� ,WDOLDQ�FRVWXPHV�
6ODYLF� FXVWRPV� DQG� D� ODQJXDJH�ZKLFK� LV� D�PHODQJH� RI
6HUELDQ� DQG� ,WDOLDQ� ZRUGV�� �&]RHUQLJ� MU� LQ�� 6WUDGQHU�
������������7KH�HWKQRJUDSKLF�ZULWLQJV�RI�WKH�WLPH�WKHUH�
IRUH�QRW�RQO\�SRUWUD\�D�YDULHW\�RI�GLVWLQFW�DQG�VSHFLILF�,V�
WULDQ�
SHRSOHV
��EXW�DOVR�WKH�LPDJH�RI�DQ�,VWULDQ�SHRSOH��WR
ZKLFK� WKH� HWKQRJUDSKHUV� DVFULEHG� D� FRPPRQ� RULJLQ�
FRPPRQ� FXVWRPV�� DUWLIDFWV�� FXOWXUH�� PHQWDOLW\� DQG� VR
RQ���� %\� IRUHJURXQGLQJ� WKH� GLYHUVLW\� RI� ,VWULDQ� SHRSOHV
DQG� FRQFHLYLQJ� ,VWULDQV� DV� WKHLU� VXPPDWLRQ�� +DEVEXUJ
HWKQRJUDSKHUV� LQ� IDFW� UHSUHVHQWHG� ,VWULD�DV�D�PHOWLQJ�SRW
DQG� WKH� ,VWULDQV� DV� WKH� 
UHDO
� DV� ZHOO� DV� WKH� 
LGHDO

+DEVEXUJ�SHRSOH��RQH�WKDW�ZDV�DW�RQFH�FXOWXUDOO\�PL[HG
DQG�PDQLIROG�XQLWHG�LQ�LWV�DGKHUHQFH�WR�WKH�(PSLUH�

7KH� LPDJH� +DEVEXUJ� HWKQRJUDSKHUV� GHYHORSHG� RI
�WKHLU�� ,VWULDQ� SURYLQFH� ZDV� WKHUHIRUH� DOO� EXW� FRKHUHQW�
7KH\� FRQVWUXFWHG� ERWK� ,VWULDQ� GLYHUVLW\� DQG� XQLW\� �� EXW
WKH\� QHLWKHU� LQYHQWHG� WKH� SHQLQVXOD
V� FXOWXUDO� GLYHUVLW\
QRU�GLG�WKH\� LQYHQW�QDWLRQV��7KH\�UDWKHU�KLJKOLJKWHG�DQG
UHLQWHUSUHWHG�H[LVWLQJ�GLVFRXUVHV�RI�GLIIHUHQFH�DQG�GLYHU�
VLW\�� %\� UHIRUPXODWLQJ� VRFLDO� FDWHJRULHV� RI� SUDFWLFH� DQG
H[SHULHQFH� LQ� WKH� QHZ� QDWLRQDO� YRFDEXODU\�� KRZHYHU�
WKH\�JDYH� �DOEHLW�RQ�YHU\� IOLPV\�JURXQGV�� 
VFLHQWLILF
�DQG

REMHFWLYH
� OHJLWLPDF\� WR� WKH� 
LPDJLQHG
� QDWLRQDO� FRP�
PXQLWLHV�

:LWK�WKH�(PSLUH
V�GHFOLQH�� WKH�LPSHULDO�GLVFRXUVH�RI

WUXH�SHRSOHKRRG
� ORVW� LWV�DXWKRULW\�DQG�FRXOG�EH�HLWKHU
LJQRUHG�RU�VLOHQFHG�DV�RXWGDWHG�
LPSHULDO�LGHRORJ\
��%XW
WKH�HVVHQWLDOLVHG� LPDJLQDWLRQV�RI� 
RWKHUQHVV
�ZHUH� UHDG�
LO\� WDNHQ� XS�� UH�HYDOXDWHG� DQG� UH�XVHG� E\� WKH� QDWLRQDO
HOLWHV�DQG�VWDWHV�ZKR�WRRN�SRZHU�LQ�,VWULD�GXULQJ�WKH���WK

FHQWXU\�� ,WDOLDQ�QDWLRQDOLVWV�� IRU�H[DPSOH��FRXOG� UHIHU� WR
+DEVEXUJ�ZULWLQJV� LQ� RUGHU� WR� VKRZ� WKH� 
SULPLWLYHQHVV

DQG� 
EDFNZDUGQHVV
� RI� ,VWULDQV�� WKXV� OHJLWLPLVLQJ� WKH
,WDOLDQ� FLYLOLVLQJ� PLVVLRQ� RYHU� WKH� SHQLQVXOD
V� UXUDO
SRSXODWLRQV�� $W� WKH� VDPH� WLPH�� <XJRVODY� HWKQRJUDSK\
ZDV� DEOH� WR� WDNH� XS� WKH� HWKQRJUDSKLF� FROOHFWLRQV� DQG
ZULWLQJV� LQ� RUGHU� WR� SURYH� WKDW� WKH� 
DXWKHQWLF� ,VWULDQV

ZHUH�6ODYV��JLYLQJ�
VFLHQWLILF
�DQG� 
REMHFWLYH
� OHJLWLPDF\
WR�WKHLU�FODLPV�RQ�,VWULD�

$V�IRU�
WKH
�,VWULDQ�SHRSOH�ZKR�WKH�+DEVEXUJ�HWKQRJ�
UDSKHUV�KDG�FRQVWUXFWHG�DV�WKH�
LGHDO�SHRSOH
�LQ�WKH�(P�
SLUH� ��PXOWLFXOWXUDO�� D�QDWLRQDO� DQG�K\EULGLVHG� �� LW�ZDV
VLOHQFHG�DV�DQ�RIILFLDO�FDWHJRU\�RI�EHORQJLQJ�DIWHU�WKH�HQG
RI� WKH�(PSLUH��8QGHU� WKH� HQVXLQJ� ,WDOLDQ� UXOH�� WKH� FDWH�

JRU\� 
,VWULDQ
� ZDV� UDGLFDOO\� QDWLRQDOLVHG�� $OWKRXJK� WKH
UHIHUHQFH� WR�D�PXOWLFXOWXUDO� 
,VWULDQLW\
�GLG�VXUYLYH�DV�VR�
FLDO�H[SHULHQFH�DQG�SUDFWLFH�LQ�HYHU\GD\�OLIH��WKH�
,VWULDQ

ZDV�QRZ��DW� OHDVW�RIILFLDOO\�� ,WDOLDQ��$IWHU�:RUOG�:DU� ,,�
7LWR�RIILFLDOO\�DGGUHVVHG� 
WKH
� ,VWULDQ�SHRSOH��DJDLQ� UHIHU�
ULQJ� WR� WKH� WUDQV��RU�D�QDWLRQDO�FRQQRWDWLRQV�RI� WKH� WHUP�
WU\LQJ� WR�EULGJH� WKH� QDWLRQDO� ULIWV�ZKLFK� WKH� WZR�ZRUOG�
ZDUV��DV�ZHOO�DV�LGHRORJLFDO�DQG�WKH�YLROHQW�FRQIOLFW�RYHU
,VWULD
V� 
QDWLRQDO
� DIILOLDWLRQV� KDG� OHIW� EHKLQG� DPRQJ� WKH
,VWULDQ� SHRSOHV�� 7KH� SRVW�ZDU� H[RGXV� IURP� WKH� UHJLRQ�
KRZHYHU��VHHPV�WR�VXJJHVW�WKDW�PDQ\�,VWULDQV�GLG�QRW�EH�
OLHYH�LQ�D�SRVVLEOH�
FRPPRQ�SHRSOHKRRG
�WKDW�WLPH�

,VWULDQLW\���$Q�$OWHUQDWLYH�,GHRORJ\�RI�3HRSOHKRRG�LQ
7RGD\
V�(XURSH


,VWULDQLW\
� ZDV� LQVWLWXWLRQDOLVHG� DV� DQ� RSWLRQDO� UH�
JLRQDO�FDWHJRU\� LQ� WKH�<XJRVODY�FHQVXV� LQ� WKH���
V�DQG
WULXPSKDQWO\� UHYLYHG� ZLWK� WKH� 6ORYHQH� DQG� &URDWLDQ

SROLWLFDO� VSULQJ
� LQ� WKH� ��
V�� 0DQ\� ,VWULDQV� �� ZKHWKHU
LQWHOOHFWXDOV�RU�QRW���QRZ�XSKROG� WKH�QRWLRQ�RI� DQ�KLV�
WRULFDO� ,VWULDQLW\�ZKLFK�KDG�EHHQ� GLVPHPEHUHG� LQWR� LOO�
ILWWLQJ��H[WUDQHRXV�QDWLRQDO�FDWHJRULHV�E\�QDWLRQDOLVW�LGH�
RORJLHV��,VWULDQLW\�LV�QRZ�SUHVHQWHG�DV�WKH�UHDO��
DXWKHQWLF
QDWXUH
� RI� WKH� ,VWULDQ� SHRSOH�� ZKR� ZDV� IRUFHG� LQWR� QD�
WLRQDO�FODVVLILFDWLRQV�E\�WKH�QDWLRQDOLVLQJ�SROLFLHV�RI� WKH
+DEVEXUJ�� WKH� ,WDOLDQ� DQG� WKH� <XJRVODY� VWDWH��0XFK� RI
WRGD\
V�GLVFRXUVH�RQ�
,VWULDQLW\
�LV�VWLOO�UHPLQLVFHQW�RI�WKH
ZULWLQJV� RI� +DEVEXUJ� HWKQRJUDSKHUV�� ZLWK� WKH� IXQGD�
PHQWDO� GLIIHUHQFH� WKDW� WRGD\� WKH� ,VWULDQV� VSHDN� XS� IRU
WKHPVHOYHV��7RGD\��,VWULDQLW\�LV�GHILQHG�
IURP�ZLWKLQ
�
$V�LQ�WKH�ODVW�FHQWXU\��KRZHYHU�� WKH�FRQFHSW�RI�D� WUDQV�
QDWLRQDO�RU�D�QDWLRQDO�,VWULDQLW\�LV�IUDPHG�E\�D�FOHDU�SR�
OLWLFDO�SURMHFW��WKH�UHJLRQ
V�DPELWLRQ�WR�MRLQ�WKH�(XURSHDQ
8QLRQ�� ,Q� D� ZD\�� WKH� RQFH� LGHDOLVHG� SHRSOH� RI� WKH
+DEVEXUJ� (PSLUH� DW� WKLV� MXQFWXUH� SUHVHQWV� LWVHOI� DV� WKH
LGHDO� (XURSHDQ� SHRSOH�� $V� LQ� WKH� SDVW�� KRZHYHU�� ,VWUL�
DQLWj� DV� DQ� DOWHUQDWLYH� LGHRORJ\� RI� SHRSOHKRRG� LV� QRW
XQFRQWHVWHG��$V� D� ERUGHU�WUDQVFHQGLQJ�� K\EULG�� FXOWXUDO
DQG�QDWLRQDO� 
PHODQJH
�� 
WKH
� ,VWULDQ�SHRSOH� ILW� SHUIHFWO\
LQWR�D�(XURSH�LPDJLQHG�DV�DQ�DVVRFLDWLRQ�RI�UHJLRQV��%\
FRQWUDVW�� D� (XURSH� LPDJLQHG� DV� D� FROOHFWLRQ� RI� QDWLRQ�
VWDWHV� SURMHFWV� LWV� LGHDO� SHRSOH�V�� DV� FLWL]HQV�� WKDW� LV� DV
,WDOLDQV�� 6ORYHQHV� DQG� &URDWV�� ZLOOLQJ� WR� FR�RSHUDWH
SHDFHIXOO\�ZLWK�WKH�FLWL]HQV�RI�WKHLU�QHLJKERXULQJ�VWDWHV�
:KLFK�RI�WKH�
LPDJLQHG�FRPPXQLWLHV
�ZLOO�EH�FRQFHLYHG
DV�PRUH�UHDO��PRUH�SULPRUGLDO�DQG�HVVHQWLDO�LQ�WKH�IXWXUH
DQG�ZKHWKHU�WKH�,VWULDQ�SRSXODWLRQ�ZLOO�LPDJLQH�LWVHOI�DV

,VWULDQ
�RU�DV�
,WDOLDQ
��DV�
6ORYHQH
�� 
&URDW
�RU�RWKHU��ZLOO
DOVR�GHSHQG�RQ�KRZ�D�XQLWHG�(XURSH�ZLOO� LPDJLQH��LW�V

SHRSOHV�DQG�RQ�KRZ�WKLV�LPDJLQDWLRQ�ZLOO�LQIRUP�WKH�LQ�
VWLWXWLRQDO� VWUXFWXUHV� LQ� ZKLFK� FROOHFWLYH� LGHQWLWLHV� DUH
HVVHQWLDOLVHG�LQ�SXEOLF�GLVFRXUVH�DQG�VRFLDO�SUDFWLFH�

�� (PLOLR�)UDXHU��IRU�H[DPSOH��UHIHUV�WKH�RULJLQV�RI�WKH�,VWULDQV�WR�WKH�&ROFKHV��%LOGHUPDQQ�FODLPV�WKHLU�&HOWR�OLJXULDQ�RULJLQV��+RHUQHV
WUDFHV�WKHP�EDFN�WR�,OO\ULDQV�DQG�VR�RQ��6WUDGQHU��������
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(ONH�1LFROH�.$3386
2GGHOHN�]D�GUXÌEHQR�DQWURSRORJLMR��8QLYHU]D�Y�)ULERXUJX��&+������)ULERXUJ��5WH�GHV�%RQQHVIRQWDLQHV���

H�PDLO��HONH�QLFROH�NDSSXV#XQLIU�FK

329=(7(.

$YWRULFD�ßODQND� UD]PLÈOMD�� NDNR� VR�PRGHUQLVWLßQH� ÈWXGLMH�R�QDFLRQDOL]PX�� NL� VR� RVUHGRWRßDMR� L]NOMXßQR�QD� QD�
FLRQDOLVWLßQH�LQWHUSUHWDFLMH��QDFLRQDOQRVWL���NRW�VR�VH�UD]YLMDOH�Y�����LQ�����VWROHWMX��EROM�DOL�PDQM�]DQHPDUMDOH��DOWHU�
QDWLYQH��YL]LMH�OMXGVWHY�LQ�QDURGRY��UD]YLMDMRßLK�VH�Y�SRYH]DYL�]�XWUMHYDQMHP�FHVDUVWHY�LQ�GUÊDY�Y�����VWROHWMX��ÞODQHN
QD�RVQRYL�GRPQHYH��GD�MH�ELO��QDURG��GHO�OMXGVNH�GRPLÈOMLMH�GROJR�SUHG��VRGREQRVWMR���UD]LVNXMH�RGQRV�SROLWLßQLK�HOLW
Y�%HQHWNDK�LQ�KDEVEXUÈNL�PRQDUKLML�GR��LVWUVNHJD�OMXGVWYD���5D]SUDYOMD�R��LPSHULDOQLK�YL]LMDK��QDFLRQDOQRVWL��NL�VR�RE�
VWDMDOH�SUHG�LQ�QDSRVOHG�VNXSDM�]�QDFLRQDOLVWLßQLPL�LQWHUSUHWDFLMDPL�R�WHP��NDM�QDURG�MH�LQ�NDM�EL�WXGL�PRUDO�ELWL��$YWR�
ULFD�PHQL��GD�VR�WDNÈQH��LPSHULDOQH�YL]LMH��PRßQR�YSOLYDOH�QD�QDßLQ��NDNR�VR�VL�QDFLRQDOQH�HOLWH�]DPLÈOMDOH�QDURGH�LQ
NDNR�VR�VH�QDURGQH�LGHQWLWHWH�UD]YLMDOH�Y�����LQ�����VWROHWMX��NR�VR�OMXGMH�]DKWHYDOL�SUDYLFR��GD�VH�RSUHGHOLMR�LQ�SR�
NDÊHMR��NDNR�VL��]DPLÈOMDMR��VDPL�VHEH��ÞHSUDY�VR�WH�DOWHUQDWLYQH�YL]LMH�QDFLRQDOQRVWL� L]JXELOH�VYRMR�YHOMDYR�RE�]D�
WRQX� KDEVEXUÈNH�PRQDUKLMH�� SD� VR� �� YVDM� WDNR� GRPQHYD� DYWRULFD� ßODQND� �� YHQGDUOH� GHO� UHSHUWRDUMD� ,VWUDQRY�� NDU
]DGHYD�QMLKRYR�LGHQWLWHWR��LQ�VR�]DWRUHM�QD�YROMR�]D�QRYR�UD]ODJR�VNXSQLK�LGHQWLWHW�Y�(YURSL��ÞODQHN�]DJRYDUMD�PLVHO�
GD�DQDOL]D�DOWHUQDWLYQLK�LGHRORJLM�QDFLRQDOQRVWL�RGSLUD�QRYH�PRÊQRVWL�]D�UD]XPHYDQMH�]DSOHWHQRVWL�LVWUVNH�VWYDUQRVWL
LQ�WXGL�]D�SUHXßHYDQMH�QDFLRQDOL]PD�QD�VSORÈQR��V�WHP�GD�VH�UD]ÈLUL�GLVNXVLMD�R��PRGHUQHP�QDURGX���WDNR�GD�QDQM�QH
JOHGDPR�YHß�]JROM�NRW�QD��L]QDMGER��QDFLRQDO�LVWLß�QLK�HOLW��PDUYHß�EROM�NRW�QD�L]LG�SRJDMDQM�LQ�VSRUD�PHG��LPSHULDO�
QLP��LQ��QDFLRQDOQLP��

.OMXÞQH�EHVHGH��LGHRORJLMH�OMXGVWHY��LPSHULDOQH�YL]LMH�QDFLRQDOQRVWL��KDEVEXÊNL�LPSHULM��%HQHÊND�UHSXEOLND��VNXSQH
LGHQWLWHWH�Y�,VWUL

5()(5(1&(6

$QGHUVRQ�� %�� �������� ,PDJLQHG� &RPPXQLWLHV�� 5HIOHF�
WLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ�
9HUVR�
$SSROORQLR��$�� �������� /
,VWULD�9HQHWD��*RUL]LD��(GLWULFH
*RUL]LDQD�
$UHO�� '�� �������� /DQJXDJH� &DWHJRULHV� LQ� &HQVXVHV�
EDFNZDUG���RU�IRUZDUG�ORRNLQJ"��,Q��.HUW]HU��'���$UHO��'�
�HGV����&HQVXV�DQG�,GHQWLW\��7KH�3ROLWLFV�RI�5DFH��(WKQLF�
LW\�� DQG� /DQJXDJH� LQ� QDWLRQDO� &HQVXVHV�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV���������
&ROH�� -��:����������&XOWXUH�DQG�(FRQRP\� LQ�3HULSKHUDO
(XURSH�� ,Q�� (WKQRORJLD� (XURSHD�� &RSHQKDJHQ��0XVHXP
7XVFXODQXP�3UHVV�������
&]RHUQLJ�� .�� YRQ� �������� (WKQRJUDSKLVFKH� .DUWH� GHU
2HVWHUUHLFKLVFKHQ� 0RQDUFKLH�� :LHQ�� (G�� .DLVHUOLFK
.{QLJOLFKH�'LUHFWLRQ�GHU�DGPLQLVWUDWLYHQ�6WDWLVWLN�
'LH� xVWHUUHLFKLVFK�XQJDULVFKH�0RQDUFKLH� LQ�:RUW� XQG
%LOG�� 'DV� .}VWHQODQG� �������� 'LH� {VWHUUHLFKLVFK�
XQJDULVFKH� 0RQDUFKLH� LQ� :RUW� XQG� %LOG�� 'DV� .�VWHQ�
ODQG��:LHQ��$OIUHG�+{OGHU�
(FR��8����������%DXGROLQR��0LODQR��%RPSLDQL�
*HOOQHU�� (�� �������� 1DWLRQV� DQG� 1DWLRQDOLVP�� 2[IRUG�
%ODFNZHOO�

*OD]HU��1���0R\QLKDQ��'�� 3�� �������� (WKQLFLW\�� 7KHRU\
DQG� H[SHULHQFH�� &DPEULGJH�� 0DVV��� /RQGRQ�� +DUYDUG
8QLYHUVLW\�3UHVV�
*XUHYLÞ�� $�� -�� �������� &DWHJRULHV� RI�0HGLHYDO� &XOWXUH�
/RQGRQ���%RVWRQ��5RXWOHGJH�DQG�.HJDQ�
+DEHUODQGW��0�� ��������'LH� 9RONVNXQGH� LQ� ,VWULHQ� XQG
'DOPDWLHQ�� ,Q�� %U�FNQHU�� (�� �HG���� 'DOPDWLHQ� XQG� GDV
{VWHUUHLFKLVFKH� .�VWHQODQG�� :LHQ� �� /HLS]LJ�� 'HXWLFNH�
��������
+DEHUODQGW��0�� �������� =XP�%HJLQQ�� ,Q�� =HLWVFKULIW� I�U
gVWHUUHLFKLVFKH�9RONVNXQGH�����:LHQ������
+DVWLQJV�� $�� �������� 7KH� &RQVWUXFWLRQ� RI� 1DWLRQKRRG�
&DPEULGJH��8QLYHUVLW\�3UHVV�
+HFNPDQQ��)����������(WKQRV��'HPRV�XQG�1DWLRQ��RGHU�
:RKHU� VWDPPW� GLH� ,QWROHUDQ]� GHV� 1DWLRQDOVWDDWHV� JH�
JHQ�EHU�HWKQLVFKHQ�0LQGHUKHLWHQ"�,Q��%LHOHIHOG��8���HG���
'DV� (LJHQH� XQG� GDV� )UHPGH�� 1HXHU� 5DVVLVPXV� LQ� GHU
$OWHQ�:HOW"�-XQLXV��+DPEXUJ��������
+REVEDZP��(��-����������1DWLRQV�DQG�1DWLRQDOLVP�VLQFH
������ 3URJUDPPH�� 0\WK�� 5HDOLW\�� &DPEULGJH�� &DP�
EULGJH�8QLYHUVLW\�3UHVV�
,YHWLF��(����������2OWUHPDUH��/
,VWULD�QHOO
XOWLPR�GRPLQLR
YHQHWR�� 9HQH]LD�� ,VWLWXWR� 9HQHWR� GL� 6FLHQ]H�� /HWWHUH� HG
$UWL�
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-RKOHU��5����������'LH�.XQVW��GDV�9RON�XQG�VHLQH�.XOWXU�
,Q�� 1LNLWVFK�� +��� 7VFKRIHQ�� %�� �HG���� 9RONVNXQVW�� :LHQ�
9HUHLQ�I�U�9RONVNXQGH����������
-RKOHU�� 5�� �������� ����GLH� /HVHZHOW� DXIIRUGHUQ� ]X� HLQHU
:DQGHUXQJ� GXUFK� ZHLWH�� ZHLWH� /DQGH�� ]ZLVFKHQ� YLHO�
VSUDFKLJHQ�1DWLRQHQ��LQPLWWHQ�VWHWV�ZHFKVHOQGHU�%LOGHU��
=XU� *HVFKLFKWH� GHV� 0RQXPHQWDOZHUNHV� 
'LH� {VWHU�
UHLFKLVFK�XQJDULVFKH� 0RQDUFKLH� LQ�:RUW� XQG� %LOG
�� ,Q�
3O{FNLQJHU�� 9��� %HLWO�� 0��� *U{WWNH�.URJPDQQ�� 8�� �HGV���
*DOL]LHQ��(WKQRJUDSKLVFKH�(UNXQGXQJHQ�EHL�GHQ�%RMNHQ
XQG� +X]XOHQ� LQ� GHQ� .DUSDWHQ��:LHQ�� gVWHUUHLFKLVFKHV
0XVHXP�I�U�9RONVNXQGH��������
.LGG��&����������%ULWLVK�,GHQWLW\�EHIRUH�1DWLRQDOLVP��(WK�
QLFLW\�DQG�1DWLRQKRRG�LQ�WKH�$WODQWLF�:RUOG�����������
&DPEULGJH��8QLYHUVLW\�3UHVV�
0RVHU�� .�� /�� �������� %HY{ONHUXQJVJUXSSHQ� GHV� .�VWHQ�
ODQGHV�� (LQ� %HLWUDJ� ]XP� )HVW]XJVZHUN� DQOlVVOLFK� GHV
.DLVHUKXOGLJXQJVIHVW]XJHV� YRP� ���� -XQL� ������ ,Q�� =HLW�
VFKULIW�I�U�{VWHUUHLFKLVFKH�9RONVNXQGH��:LHQ��9HUODJ�GHV
9HUHLQV�I�U�{VWHUUHLFKLVFKH�9RONVNXQGH��������
0RULWVFK��$���+J������������9RP�(WKQRV�]XU�1DWLRQDOLWlW�
0�QFKHQ���:LHQ��2OGHQERXUJ�9HUODJ�
6FKLQGOHU��0����������9RONVNXQGOLFKH�*HVHOOVFKDIWHQ� LQ
gVWHUUHLFK�� ,Q�� %HLWO�� .�� �HG���� 9RONVNXQGOLFKH� *HVHOO�
VFKDIWHQ�LQ�gVWHUUHLFK��:LHQ��gVWHUUHLFKLVFKHV�0XVHXP
I�U�9RONVNXQGH����������
6RÇLÜ��$�� ��������'HU� {VWHUUHLFKLVFKH�.DWDVWHU� LQ� ,VWULHQ
YRQ� ����� ELV� ������ ,Q�� 3O{FNLQJHU�� 9��� %HLWO�� 0�� HW� DO�
�HGV���� ,VWULHQ�� 6LFKWZHLVHQ��.LWWVHH�� 6FKULIWUHLKH�GHV� (WK�
QRJUDILVFKHQ�0XVHXPV��������

6SLQÞLÜ��$����������9RONVOHEHQ�GHU�6ODZHQ�LQ�,VWULHQ��,Q�
'LH� {VWHUUHLFKLVFK�XQJDULVFKH� 0RQDUFKLH� LQ� :RUW� XQG
%LOG��'DV�.�VWHQODQG��:LHQ��$OIUHG�+{OGHU����������
6WUDGQHU�� -�� �������� =XU� (WKQRJUDSKLH� ,VWULHQV�� ,Q�
=HLWVFKULIW� I�U� gVWHUUHLFKLVFKH� 9RONVNXQGH�� :LHQ�3UDJ�
)��7HPSVN\���������
7HW]QHU�� )� �������� 'LH� LVWULVFKHQ� 6ODZHQ�� ,Q�� $GULD�� ,O�
OXVWULHUWH� 0RQDWV]HLWVFKULIW� ����� :LHQ�*UD]�7ULHVWH�� ���
���
7RGRURY�� 7�� �������� /D� FRQTXrWH� GH� O
$PpULTXH�� OD
TXHVWLRQ�GH�O
DXWUH��3DULV��6HXLO�
7\ORU��(��%����������5HVHDUFKHV�LQWR�WKH�HDUO\�+LVWRU\�RI
0DQNLQG�DQG�WKH�'HYHORSPHQW�RI�&LYLOL]DWLRQ��/RQGRQ�
0XUUD\�
7\ORU��(��%����������3ULPLWLYH�&XOWXUH��/RQGRQ��0XUUD\�
9HLWHU�� 7�� �������� 'LH� ,WDOLHQHU� LQ� GHU� {VWHUUHLFKLVFK�
XQJDULVFKHQ�0RQDUFKLH��0�QFKHQ�
:DOOHUVWHLQ��,����������7KH�0RGHUQ�:RUOG�6\VWHP��1HZ
<RUN��$FDGHPLF�3UHVV�
:xUQHU�� 0�� �������� .ODVVLVFKH� 0RGHUQH� XQG� 9RON�
VNXQVW�� ,Q��1LNLWVFK��+��� 7VFKRIHQ�� %�� �HG���� 9RONVNXQVW�
:LHQ��9HUHLQ�I�U�9RONVNXQGH����������
:ROII��/���������� ,QYHQWLQJ�(DVWHUQ�(XURSH��7KH�0DS�RI
&LYLOL]DWLRQ�RQ�WKH�0LQG�RI�WKH�(QOLJKWHQPHQW��6WDQIRUG�
6WDQIRUG�8QLYHUVLW\�3UHVV�
:ROII�� /�� �������� 9HQLFH� DQG� WKH� 6ODYV�� 6WDQIRUG�� 6WDQ�
IRUG�8QLYHUVLW\�3UHVV�


