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7KH�DLP�RI�WKLV�WH[W�LV�WR�WU\�WR�PDNH�YLVLEOHŦPRUH�WKURXJK�GLUHFW�WHVWLPRQ\
WKDQ�WKURXJK�VFLHQWLILF�RU�DFDGHPLF�DQDO\VLVŦZKDW�LW�PHDQV�WRGD\�WR
ŪSUHVHUYH�DQG�UHVWRUH�WKH�DUFKLWHFWXUDO�KHULWDJH�RI�WKH�WZHQWLHWK�FHQWXU\ū�LQ
WKRVH�%DONDQ�FRXQWULHV�WKDW�ZHUH�IRUPHG�DIWHU������IROORZLQJ�WKH
GLVLQWHJUDWLRQ�RI�VRFLDOLVW�<XJRVODYLD��7R�EH�SUHFLVH��6ORYHQLD�ZLOO�EH�H[FOXGHG
IURP�WKH�DFFRXQW��DV�LW�LV�D�FRXQWU\�WKDW��XQOLNH�WKH�RWKHU�UHSXEOLFV��KDV�LQ
UHFHQW�WLPHV�GHYHORSHG�DQ�LQWHUHVWLQJ�DQG��LQ�PDQ\�UHVSHFWV��HQYLDEOH
DSSURDFK�WR�WKH�SUREOHP�
$V�DQ�LQWURGXFWLRQ�WR�WKH�FKDOOHQJHV�IDFHG�E\�6ODYLF�KLVWRULDQV�DQG�UHVWRUHUV��LW
LV�XVHIXO�WR�IUDPH�WKH�RULJLQV�RI�WKH�LVVXH��QDPHO\�WKH�UROH�DQG�VWDWXV�WKDW
KLVWRU\�DVVXPHV�LQ�JHQHUDO�ZLWKLQ�WKHVH�FRXQWULHV��1RW�VR�PXFK�WKH�KLVWRU\�RI
DUFKLWHFWXUH��EXW�UDWKHU�SROLWLFDO�DQG�VRFLDO�KLVWRU\ŦZKLFK��LW�LV�QHHGOHVV�WR
UHSHDW��LV�SUHGRPLQDQWO\�IRFXVHG�RQ�WKH�HYHQWV�RI�WKH�EORRG\�WZHQWLHWK
FHQWXU\�LQ�WKHVH�ODQGVŦWKDW��LQ�WKH�F\FOLFDO�UH�H[DPLQDWLRQ�RI�LWV
DVVXPSWLRQV��WRGD\�WDNHV�RQ�D�FHQWUDO�UROH�LQ�SROLWLFDO�GHEDWH��7KLV�XQFHUWDLQW\
LQHYLWDEO\�DIIHFWV�WKH�KLVWRU\�RI�DUFKLWHFWXUH�DV�ZHOO��D�GLVFLSOLQH�WKDW�PD\�EH
DQFLOODU\�WR�KLVWRULD�PDJLVWUD��\HW�QRQHWKHOHVV�DFWV�DV�LWV�YDQJXDUG�ZKHQ�ZDUV
HUXSW�DJDLQVW�SURFHVVHV�RI�KLVWRULRJUDSKLFDO�UHYDQFKLVP�

$�IHZ�\HDUV�DJR��RQ�WKH�ZDOOV�RI�%HOJUDGHŨV�ODUJH�UHVLGHQWLDO�EORFNV��LQ�WKH�GD\V
VXUURXQGLQJ�WKH�FURZGHG�DQG�ZLGHO\�DWWHQGHG�VWXGHQW�GHPRQVWUDWLRQVŦVR
VFDUFHO\�UHSRUWHG�DQG�FRPPHQWHG�RQ�E\�WKH�:HVWHUQ�SUHVVŦD�SLHFH�RI�JUDIILWL
DSSHDUHG�WKDW�LV�ZRUWK�FRQVLGHULQJ��Ū3URģORVW�GROD]L��6DPR�GDQ�MH�RG�QDVū
�Ū7KH�SDVW�LV�FRPLQJ��,W�LV�RQO\�D�GD\�DZD\�ū���$V�RIWHQ�KDSSHQV�ZLWK�SRSXODU
LQWHOOLJHQFH��WKLV�JUDIILWL�VXEWO\�FRQFHSWXDOL]HG�FHUWDLQ�FRQWHPSRUDU\
WHQGHQFLHV�RI�%DONDQ�VRFLHWLHV��2Q�WKH�RQH�KDQG��DQG�LQ�SRVLWLYH�WHUPV��WKH
JUDIILWL�UHLWHUDWHV�WKH�UHOHYDQFH�RI�KLVWRU\ŦDQ�LPPHGLDF\�WKDW�ZH�KLVWRULDQV
UHFRUG�DQG�HPEUDFH�ZLWK�XQGLVJXLVHG�VHOI�LQWHUHVW��KLVWRU\�LV��DIWHU�DOO��RQH�RI
WKH�IHZ�GLVFLSOLQHV��WRJHWKHU�ZLWK�JHRSROLWLFV��WKDW�KHOSV�WR�GLVVHFW�DQG�H[SODLQ
WKH�LQWHUQDWLRQDO�FULVHV�ZH�DUH�H[SHULHQFLQJ��ZKLFK�DUH�HUXSWLQJŦIROORZLQJ
WKH�GHFOLQH�RI�:HVWHUQ�SROLWLFDO�DQG�FXOWXUDO�KHJHPRQ\ŦZLWK�DQ
XQSUHFHGHQWHG�LQWHQVLW\�

+RZHYHU��IRU�WKRVH�ZKR�REVHUYH�UHDOLW\�LQ�LWV�GHSWK��WKH�JUDIILWL�LV�DOVR
XSVHWWLQJ��$QG�LW�LV�GLIILFXOW�WR�H[SODLQ�WKLV�WR�D�:HVW�WKDW�LV�FRQYLQFHG�
SUHFLVHO\��RI�WKH�ŪHQG�RI�KLVWRU\ū��FRQYLQFHG�WKDW�D�VWDWH�RI�HTXLOLEULXP�KDV
EHHQ�UHDFKHG�DIWHU�D�SDWK�RI�GHPRFUDWLF�DQG�(QOLJKWHQPHQW�SURJUHVV��DQG�WKDW
WLPH�KDV�FRPH�WR�D�KDOW��JURXQGHG�LQ�WKH�FHUWDLQWLHV�RI�WKH�SDVW��%XW�ŪWKH�SDVW�LV
FRPLQJū�PHDQV��LQ�QRQ�:HVWHUQ�FRXQWULHVŦRU�UDWKHU��LQ�FRXQWULHV�WKDW�KDYH
IROORZHG�DQ�DOWHUQDWLYH�PRGHUQLW\ŦWKDW�WKHUH�LV�D�FRQWLQXRXV�RSHUDWLRQ�EHLQJ
FDUULHG�RXW�RQ�WKH�SDVW��RQH�WKDW�SUHSDUHV�IRU�LWV�FRQVWDQW�UHDZDNHQLQJ�b
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7KH�SDVW�LV�PDQLSXODWHG��UH�GLVFXVVHG��UHZULWWHQ��DQG�LQ�WKH�%DONDQ�FRXQWULHV
LW�EHFRPHV��DV�D�6HUELDQ�MRXUQDOLVW�KDV�DUJXHG��ŪIDU�PRUH�XQFHUWDLQ�WKDQ�WKH
IXWXUHū ��
b
%XW�KRZ�GRHV�DOO�WKLV�UHODWH�WR�WKH�LQWHUHVWLQJ�DQG��IRU�YDULRXV�UHDVRQV�
FRPSHOOLQJ�VWXGHQW�SURWHVWV"�$QG�DERYH�DOO��ZKR�LV�WUXO\�DFWLYH�LQ�WKHVH
GHPRQVWUDWLRQV"�$ORQJVLGH�WKH�SURWHVWV�VSDUNHG�E\�D�ODUJH�JURXS�RI�XQLYHUVLW\
DFWLYLVWV��DOO�WKRVH�LQKDELWDQWV�RI�6HUELD�ZKR�QR�ORQJHU�LGHQWLI\�ZLWK�WKHLU
GHVSRWLF�OHDGHU�DQG�LQ�WKH�FRUUXSW��FOLHQWHOLVWLF�DGPLQLVWUDWLYH�DQG�HFRQRPLF
V\VWHP�KH�KDV�EXLOW�RYHU�UHFHQW�GHFDGHV��<HW�WKH�GHPRQVWUDWRUV��EH\RQG�WKH
XVXDO�JULHYDQFHV�DJDLQVW�ŪGHPRFUDWXUHVūŦFDOOV�IRU�PRUH�MXVWLFH��OHJDOLW\�
GHPRFUDF\ŦLQWURGXFH�DGGLWLRQDO�WKHPHV�DQG�V\PEROV�LQWR�WKHLU�UKHWRULF�
PDNLQJ�SDUWLFLSDWLRQ�LQ�WKH�VWUHHWV�IDU�PRUH�ZLGHVSUHDG��7KH�HQRUPRXV
QXPEHU�RI�SHRSOH�ZKR�WRRN�SDUW�LQ�WKH�PDVV�XSULVLQJV�ZDV�FHUWDLQO\�GUDZQ�E\
FULWLFLVP�RI�WKH�UHJLPH��EXW�DOVR�E\�WKH�FODULW\�RI�D�VWXGHQW�PHVVDJH�VWHHSHG�LQ
QDWLRQDOLVP��6WXGHQW�V\PEROLVP�DOOXGHVŦDOEHLW�QRW�H[FOXVLYHO\��WKRXJK�WKLV�LV
D�VHFRQGDU\�LVVXHŦWR�WKH�KLVWRULFDO�V\PEROV�RI�6HUELDQ�QDWLRQ�EXLOGLQJ�DQG�LWV
P\WKRSRHVLV��,Q�RWKHU�ZRUGV��FULWLFLVP�RI�FRUUXSWLRQ�LQ�WKH�SROLWLFDO�V\VWHP
VKRXOG�QRW�EH�PLVXQGHUVWRRG�DV�FULWLFLVP�RI�QDWLRQDO�UHDVRQ��DV�D�FULWLFDO
UHYLVLRQ�RI�LWV�P\WKV��RU�DV�DQ�LPSRUWDWLRQ�RI�:HVWHUQ��XQLYHUVDOLVW��ERXUJHRLV�
PHWURSROLWDQ��PRGHUQ�YDOXHV�

7XUQLQJ�WR�DQRWKHU�H[DPSOH��DQG�GUDZLQJ�D�ZKROO\�XQMXVW�FRPSDULVRQ�ZLWK
WKH�6HUELDQ�GHPRQVWUDWLRQV��RQH�PD\�FLWH�DQ�HYHQW�WKDW�RFFXUUHG�D�IHZ
PRQWKV�DJR�LQ�&URDWLD��DOVR�ODUJHO\�LJQRUHG�LQ�WKH�:HVW���ZKLFK�QHYHUWKHOHVV
UHIOHFWV�WKH�VDPH�VWDWXV�RI�KLVWRU\��$SSUR[LPDWHO\�ILYH�KXQGUHG�WKRXVDQG
SHRSOH�DWWHQGHG�D�FRQFHUW�E\�D�QDWLRQDOLVW��QHR�8VWDģD�VLQJHU�ZKR�JORULILHV
FROODERUDWLRQLVP�DQG�JHQRFLGH�GXULQJ�WKH�6HFRQG�:RUOG�:DU ��%\�D�VLPSOH
PDWKHPDWLFDO�FRPSDULVRQ��&URDWLD�KDV�MXVW�XQGHU�IRXU�PLOOLRQ�LQKDELWDQWV��
WKLV�ZRXOG�EH�HTXLYDOHQW�WR�����PLOOLRQ�,WDOLDQV�DWWHQGLQJ�D�QHR�IDVFLVW�FRQFHUW�
RU������PLOOLRQ�*HUPDQV�DWWHQGLQJ�D�QHR�1D]L�RQH�

�

6XSSRUWHG�E\�D�IXWXULVWLF�GURQH�SHUIRUPDQFH��WKH�VLQJHU�GLVSOD\HG�RQ�VWDJH
WKH�LFRQRJUDSK\�RI�FRQWHPSRUDU\�&URDWLDQ�QDWLRQDOLVP��VZRUGV�HYRNLQJ
P\WKRORJLFDO�PHGLHYDO�SXULWLHV��FURVVHV�DQG�SURILOHV�RI�WKH�0DGRQQD�RI
0HGMXJRUMH�UHDIILUPLQJ�WKH�LGHQWLNLW�RI�WKH�JRRG�QDWLRQDOLVWŦFKXUFK�
KRPHODQG��DQG�IDPLO\ŦDOO�VWHHSHG�LQ�SURIRXQG�DQWL�6HUELDQ�DQG�DQWL�<XJRVODY
VHQWLPHQW��$PRQJ�WKH�SDUWLFLSDQWV��WKH�PDMRULW\�FRQVLVWHG�RI�\RXQJHU
JHQHUDWLRQVŦWKRVH�ZKR�GLG�QRW�H[SHULHQFH�WKH�FLYLO�ZDU��ZKR�JUHZ�XS�ZLWK�LWV
UHFXUULQJ�PHPRU\��DQG�ZKR�DUH�DERYH�DOO�SURGXFWV�RI�WKH�QDWLRQDO�HGXFDWLRQ
V\VWHP��$�V\VWHP�WKDW�LV�D�UHVXOW�RI�DQ�RSHUDWLRQ�RI�KLVWRULFDO�UHZULWLQJ�ZKLFK�
DV�LQ�DOO�%DONDQ�FRXQWULHV��KDV�EHHQ�LQVWLWXWLRQDO�DQG�SROLWLFDO��DQG�ZKLFK�KDV
VHHQ�WH[WERRNV�HQWLUHO\�WUDQVIRUPHG�WKURXJK�WKH�UHYHUVDO�RI�QDUUDWLYHV ��

6R��ZKDW�NLQG�RI�QDUUDWLYH�DUH�ZH�WDONLQJ�DERXW"�)LUVW�RI�DOO��WKH�UH�HYDOXDWLRQ
RI�WKH�UROH�RI�FROODERUDWRUV�GXULQJ�WKH�6HFRQG�:RUOG�:DU��ZKR�ZHUH�QXPHURXV
DFURVV�<XJRVODY�WHUULWRU\��IURP�WKH�6ORYHQLDQ�EHORJDUGLVWV��WR�WKH�&URDWLDQ
8VWDģD��WR�WKH�6HUELDQ�&KHWQLNV��7KHQ�FRPHV�WKH�UHZULWLQJ�RI�WKH�FRPPXQLVW
UHVLVWDQFH��ZKLFKŦIURP�EHLQJ�WKH�PRVW�ZLGHVSUHDG�DQG�QXPHURXV�UHVLVWDQFH
PRYHPHQW�LQ�DOO�RI�(XURSHŦKDV�EHHQ�UHOHJDWHG�WR�WKH�GLPHQVLRQ�RI�D�FULPLQDO
IDFWLRQ��&RQVHTXHQWO\��D�WHUULI\LQJO\�SUREOHPDWLF�SURFHVV�KDV�EHHQ�LQLWLDWHG�
WKH�FHOHEUDWLRQ�RI�WKH�YLFWLPV�RI�UHVLVWDQFH�DQG�RI�WKH�FRPPXQLVW
YLFWRU\ŦWKRVH�ILJXUHV�QRZ�JORULILHG�LQ�SXEOLF�VTXDUHV��WDWWRRHG�RQWR�WKH�VNLQ
RI�QHZ�JHQHUDWLRQV��DQG�UHVSRQVLEOH�IRU�WKH�DWURFLWLHV�FRPPLWWHG�E\
FROODERUDWRUV�WRJHWKHU�ZLWK�WKH�1D]L�IDVFLVWV�GXULQJ�WKH�6HFRQG�:RUOG�:DU�
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,W�LV�REYLRXV�WKDW�WKLV�QRZ�GRPLQDQW�SURFHVV�GLG�QRW�RULJLQDWH�LQ�UHFHQW�\HDUV�
,WV�URRWV�FDQ�FHUWDLQO\�EH�WUDFHG�EDFN�WR�WKH�����V��ZLWK�WKH�HFRQRPLF�DQG
PRUDO�FULVLV�H[SHULHQFHG�E\�<XJRVODY�VRFLHW\�IROORZLQJ�7LWRŨV�GHDWK��%XW�DV
KLVWRULDQV�ZHOO�NQRZ��WKH�PDVNLQJ�DQG�DSSURSULDWLRQ�RI�KLVWRU\�KDV�EHHQ�D
OHLWPRWLI�RI�DOO�WZHQWLHWK�FHQWXU\�SROLWLFDO�UHJLPHV�LQ�WKLV�SDUW�RI�WKH
%DONDQVŦIURP�WKH�.LQJGRP�RI�<XJRVODYLD�IRUPHG�DIWHU�WKH�*UHDW�:DU�RQ�WKH
DVKHV�RI�WKH�$XVWUR�+XQJDULDQ�FROODSVH��WR�7LWRŨV�VRFLDOLVP�DIWHU����� �
+RZHYHU��WKH�YLROHQFH�ZLWK�ZKLFK�WKLV�SURFHVV�LV�FDUULHG�RXW�WRGD\�LV
XQGRXEWHGO\�XQSUHFHGHQWHG�DQG�KDV�LWV�RULJLQV�LQ�ZKDW�WKH�JUHDW�DUFKLWHFW
%RJGDQ�%RJGDQRYLÉ�GHILQHG�DV�WKH�VHFRQG�JUHDW�WUDJHG\�RI�WKH�<XJRVODY�ZDUV�
XUELFLGH ��$ORQJVLGH�WKH�LQGHVFULEDEOH�KXPDQ�ORVVHV��ZH�ZLWQHVVHG�WKH
WUDJHGLHV�RI�FLWLHVŦV\PEROV�RI�WKH�V\VWHPDWLF�HOLPLQDWLRQ�RI�QDWLRQDO�DQG
UHOLJLRXV�LGHQWLWLHV��%RVQLDQ�0XVOLP�LQ�0RVWDU��6HUELDQ�2UWKRGR[�LQ�/LND�DQG
.UDMLQD��&URDWLDQ�&DWKROLF�LQ�9XNRYDU�DQG�'XEURYQLN��MXVW�WR�QDPH�YHU\�IHZ
H[DPSOHV�

�

�

0DQ\�RWKHU�FDVHV�FRXOG�EH�FLWHG��EXW�ZKDW�VKRXOG�EH�HPSKDVL]HG�KHUH�LV�WKDW
XUELFLGH�LQ�WKH�%DONDQ�ZDUV�DIIHFWHG�DOVRŦDQG�VRPHWLPHV�DERYH
DOOŦFRQWHPSRUDU\�DUFKLWHFWXUH��)URP�WKH�6DUDMHYR������2O\PSLF�FRPSOH[��WR
WKH�GHVWUXFWLRQ�RI�SDUWLVDQ�PHPRULDOV�LQ�QHDUO\�DOO�WKH�UHSXEOLFV��WR�WKH
ERPELQJ�RI�1LNROD�'REURYLÉŨV�*HQHUDOģWDE�LQ�%HOJUDGH �WKH�ODWWHU�FDUULHG�RXW
E\�1$72�DLUFUDIW���WKH�OLVW�LV�H[WUHPHO\�ORQJ��,W�LV�FUXFLDO�WR�XQGHUVWDQG�KRZ
ZDU�UHSUHVHQWHG�QRW�RQO\�PRPHQWV�RI�FLYLO�FRQIOLFW�DQG�HWKQLF�FOHDQVLQJ��EXW
DOVR�D�SURFHVV�RI�HOLPLQDWLQJ�KLVWRU\ŦHVSHFLDOO\�ZKHQ�REVHUYLQJ
FRQWHPSRUDU\�DUFKLWHFWXUH��WKH�RQH�WKDW�KDV�EHHQ�EXLOW�GXULQJ�VRFLDOLVP��LWV
GLVWUXFWLRQ�WDONV�DERXW�WKH�HOLPLQDWLRQ�RI�D�KLVWRU\�WKDW�FRXOG�QR�ORQJHU�DQG
VKRXOG�QR�ORQJHU�VHUYH�DV�D�VRXUFH�RI�LGHQWLILFDWLRQ��)LUVW�DQG�IRUHPRVW��WKH
KLVWRU\�WKDW�UHFDOOHG�WKH�UHVLVWDQFH��D�PRPHQW�LQ�ZKLFK�6HUEV��&URDWV�
6ORYHQHV��0RQWHQHJULQV�DQG�0DFHGRQLDQV�WRJHWKHU��XQLWHG�LQ�WKH�OLEHUDWLRQ
PRYHPHQW�DFURVV�DOO�VRFLDO�FODVVHVŦIURP�SHDVDQWV�DQG�ZRUNHUV�WR�GRFWRUV�DQG
WHDFKHUVŦUHEHOOHG�DJDLQVW�QDWLRQDOLVPV��FOHULFDOLVP��DQG�1D]L�IDVFLVW
RSSUHVVRUV�DQG�RFFXSLHUV��$QG�FRQVHTXHQWO\��DOVR�VRFLDOLVW�KLVWRU\��ZKLFK
HPERGLHG�WKH�EURWKHUKRRG�DQG�XQLW\�RI�SHRSOHV�DERYH�DOO�LQGLYLGXDOLVP�DQG
VSHFLILF�QDWLRQDO�RU�UHOLJLRXV�LGHQWLWLHV�

�b

b,Q�WKLV�VHQVH��LW�LV�QRW�GLIILFXOW�WR�XQGHUVWDQG�ZK\�WKH�ODUJHVW�DEVWUDFW
VFXOSWXUH�LQ�(XURSH��FUHDWHG�E\�9RMLQ�%DNLÉ�LQ�.DPHQVNR�LQ�HDVWHUQ�6ODYRQLD
WR�V\PEROL]H�UHVLVWDQFH�RQ�D�WHUULWRULDO�VFDOH��ZDV�EORZQ�XS�E\�&URDWLDQ
VROGLHUV�DV�HDUO\�DV�������2U�ZK\�PDQ\�RWKHU�PRQXPHQWV�ZHUH�UD]HG�
GHPROLVKHG��RU�VLPSO\�GHVHFUDWHG�DQG�WKXV�VWULSSHG�RI�WKHLU�RULJLQDO
PHDQLQJŦPRVW�IDPRXVO\�WKH�3HWURYD�*RUD�PRQXPHQW��DOVR�E\�9RMLQ�%DNLÉ�
ZKRVH�VWDLQOHVV�VWHHO�FODGGLQJ�ZDV�VWULSSHG�DQG�UHVROG��,W�VKRXOG�EH�VSHFLILHG
WKDW�WKLV�SURFHVV�RI�HOLPLQDWLQJ�WKH�PDVWHUSLHFHV�RI�<XJRVODY�DUFKLWHFWXUH�GLG
QRW�RFFXU�RQO\�GXULQJ�WKH�ZDU��EXW�LV�VWLOO�GUDPDWLFDOO\�RQJRLQJ��7KH�EHDXWLIXO
3DUWLVDQ�&HPHWHU\�GHVLJQHG�E\�%RJGDQ�%RJGDQRYLÉ�LQ�0RVWDU��ILJ�����LV
SHULRGLFDOO\�YDQGDOL]HG�E\�QHR�8VWDģD�JURXSV��ZKR�KDPPHU�DZD\�DW�DQG
GHVWUR\�ZKDW�UHPDLQV�RI�WKH�VLWH ��

7KLV�LV�D�ZLGHVSUHDG�SURFHVV�ZLWK�PDQ\�GLIIHUHQW�QXDQFHV��FRPSUHKHQVLEOH
RQO\�WKURXJK�JHRJUDSKLFDO�FRQWH[WXDOL]DWLRQ�RI�WKH�PRQXPHQWV��7KH
PHPRULDO�FRPSOH[�DW�.R]DUD��ORFDWHG�LQ�WKH�6HUELDQ�HQFODYH�RI�ZHVWHUQ�%RVQLD�
KDV�QRW�EHHQ�GHVWUR\HG�
+RZHYHU��DW�WKH�HQWUDQFH�WR�WKLV�ZRUN�E\�'XģDQ�'ŀDPRQMD��0LUR�5DN��0LUMDQD
+DQŀHNRYLÉ��ILJ�����ŦRQH�RI�WKH�PRVW�H[WUDRUGLQDU\�ODQGVFDSH�DUFKLWHFWXUH
SURMHFWV�RI�VRFLDOLVW�<XJRVODYLDŦD�SURFHVV�RI�UHVHPDQWLFL]DWLRQ�KDV�WDNHQ
SODFH��$�ODUJH�2UWKRGR[�FURVV�KDV�UHFHQWO\�DSSHDUHG�WR�LGHQWLI\�DQG�PDUN�WKH
�6HUELDQ��LGHQWLW\�RI�WKH�UHVLVWDQFH��WKHUHE\�HOLPLQDWLQJ�LWV�RULJLQDO�PHVVDJH��D
V\PERO�RI�WKH�EURWKHUKRRG�RI�DOO�<XJRVODY�SHRSOHV��+HUH�WRR��KLVWRU\�LV

��



UHZULWWHQ��DQG�E\�LQGLYLGXDOL]LQJ�WKH�UHVLVWDQFH��WKH�FRQWHPSRUDU\�VSDWLDO
H[SHULHQFH�DQG�SHUFHSWLRQ�RI�WKH�FRPSOH[�DUH�KLJKO\�FRQGLWLRQHG�

)LJXUH����%RJGDQ�%RJGDQRYLÇ��0HPRULDO�DQG�SDUWLVDQ�FHPHWHU\��0RVWDU��%RVQLD�DQG�+HU]HJRYLQD�������������SKRWRJUDSK�E\�WKH�DXWKRU�

)LJXUH����'XğDQ�'ļDPRQMD��0LUR�5DN��0LUMDQD�+DQļHNRYLÇ��0RQXPHQW�WR�WKH�5HYROXWLRQ�DW�0UDNRYLFD��.R]DUD��%RVQLD�DQG�+HU]HJRYLQD��������SKRWRJUDSK
E\�WKH�DXWKRU�

��



$�VWULNLQJ�FDVH�PXVW�DOVR�EH�KLJKOLJKWHGŦRQH�WKDW�VKRXOG�EH�REVHUYHG�LQ�LWV
UDGLFDOLW\�QRW�DV�D�QRUP��EXW�DV�D�XQLFXP��6NRSMH��WKH�FDSLWDO�RI�1RUWK
0DFHGRQLD��DV�LV�ZHOO�NQRZQ��ZDV�HQWLUHO\�UHEXLOW�DIWHU�WKH������HDUWKTXDNH
DFFRUGLQJ�WR�.HQ]R�7DQJHŨV�SODQ��ILJ�����

)LJXUH����6NRSMH�ų�DUFKLWHFWXUDO�FODGGLQJ��������SKRWRJUDSK�E\�WKH�DXWKRU�

)ROORZLQJ�WKH�GLVVROXWLRQ�RI�<XJRVODYLD��WKH�\RXQJ�0DFHGRQLDQ�GHPRFUDF\�
WRJHWKHU�ZLWK�LWV�SROLWLFDO�OHDGHUV��GHFLGHG�QR�ORQJHU�WR�LGHQWLI\�ZLWK�WKLV
UHFRQVWUXFWLRQ��FDUULHG�RXW�E\�ERWK�<XJRVODY�SURIHVVLRQDOV�DQG�LQWHUQDWLRQDO
DUFKLWHFWV ��$OWKRXJK�LW�GLG�QRW�H[SHULHQFH�DUPHG�FRQIOLFW��GHVSLWH�VHYHUH
VRFLDO�WHQVLRQV�ZLWK�WKH�$OEDQLDQ�FRPSRQHQW���0DFHGRQLD�OLYHG�RXW�LWV
KRVWLOLW\�WRZDUG�VRFLDOLVP�E\�LPSRVLQJ�D�UHGHVLJQ�RI�LWV�FDSLWDO��0RVW�RI�WKH
EXLOGLQJV�DORQJ�WKH�9DUGDU�5LYHU�ZHUH�UHFHQWO\�HQWLUHO\�FODG�LQ�HFOHFWLF�
QHRFODVVLFDO��DQG�SRVWPRGHUQ�VW\OHV��FRQVWUXFWLQJ�D�IDNH�KLVWRULFDO�ODQGVFDSH
ERUGHULQJ�RQ�D�FRQWHPSRUDU\�DPXVHPHQW�SDUN��7KLV�ZDV�DFFRPSDQLHG�E\�D
VFXOSWXUDO�P\WKRSRLHVLV�SHUPHDWLQJ�WKH�HQWLUH�SXEOLF�VSDFH�DQG�FXOPLQDWLQJ
LQ�DQ�HTXHVWULDQ�VWDWXH�RI�$OH[DQGHU�WKH�*UHDW��WKH�JUHDW�OHDGHU�RI�WKH�$UJHDG
G\QDVW\��WKH�DQFLHQW�*UHHN�UR\DO�KRXVH��EHFRPHV�LQ�FRQWHPSRUDU\
LQWHUSUHWDWLRQ�WKH�RULJLQ�RI�WKH�6ODYLF�SRSXODWLRQ�WKDW�VHWWOHG�KHUH�WHQ
FHQWXULHV�DIWHU�KLV�GHDWK��7KH�DXGDFLW\�RI�KLVWRULFDO�UHZULWLQJ�UHDFKHV�LQ
6NRSMH�LWV�PRVW�VXUUHDO�OHYHOV�

�

���



)XUWKHU�SURFHVVHV�RI�ZLGHVSUHDG�GHVWUXFWLRQ�FDQ�EH�REVHUYHG�LQ�RWKHU
JHRJUDSKLFDO�FRQWH[WV��)RU�H[DPSOH��WKH�WRXULVW�DUFKLWHFWXUH�EXLOW�DORQJ�WKH
$GULDWLF�FRDVW��ZKLFK�UHDFKHG�VRSKLVWLFDWHG�KHLJKWV�GXULQJ�WKH�����V��7KH
ŪVRFLDOLVW�$UFDGLD�ū�DSWO\�GHILQHG�E\�0DURMH�0UGXOMDģ ��KLJKOLJKWV�WKH�FRXQWU\ŨV
HFRQRPLF�ERRP��ZKLFK�SODQQHG�DQG�EXLOW�VXPPHU�KROLGD\�IDFLOLWLHV�IRU�WKH
ZRUNLQJ�FODVVHV��7KH�+DOXGRYR�+RWHO��GHVLJQHG�E\�%RULV�0DJDģ�RQ�WKH�LVODQG�RI
.UN��LV�RQH�RI�WKH�PRVW�IDPRXV�FRPSOH[HV�RI�WKLV�W\SH��ILJ������D�PRGHUQ�
VWURQJO\�FRQWH[WXDO�DUFKLWHFWXUH�UHVWLQJ�RQ�VWHHS�WHUUDLQ�VORSLQJ�WRZDUG�WKH
VHD�DQG�LQWHJUDWLQJ�YDULRXV�GHVLJQ�DQG�VSDWLDO�WKHPHV�

�

)LJXUH����%RULV�0DJDğ��+RWHO�+DOXGRYR��0DOLQVND��,VODQG�RI�.UN��&URDWLD��������SKRWRJUDSK�E\�WKH�DXWKRU�

7KH�KRWHO�SHUIHFWO\�QDUUDWHV�WKH�WUDQVLWLRQ�IURP�WKH�VRFLDOLVW�V\VWHP�WR�WKH
PDUNHW�HFRQRP\�IROORZLQJ�&URDWLDQ�LQGHSHQGHQFH��7KH�VWDWH�RZQHG�FRPSDQ\
WKDW�SRVVHVVHG�WKH�FRPSOH[�ZDV�SULYDWL]HG�E\�HQWUHSUHQHXUV�FORVH�WR�WKH�QHZ
SROLWLFDO�FXUUHQW��DQG�UDWKHU�WKDQ�FRQWLQXLQJ�ZKDW�ZDV�D�IDLUO\�SURILWDEOH
DFWLYLW\��SXW�WKH�SURSHUW\�RQ�WKH�PDUNHW��7KH�FRPSOH[�ZDV�IUDJPHQWHG��VRPH
EXQJDORZV�ZHUH�UHVROG��ZKLOH�WKH�FHQWUDO�EXLOGLQJ�ZDV�VROG�WR�DQ�$UPHQLDQ
HQWUHSUHQHXU�LQ�D�PRQH\�ODXQGHULQJ�RSHUDWLRQ�DQG�OHIW�WR�GHFD\��:KDW�ZH�VHH
WRGD\�LV�DQ�DUFKLWHFWXUH�UHGXFHG�WR�UXLQV��ORVW�IRUHYHU�
5DWKHU�WKDQ�FRQWLQXLQJ�WR�HQXPHUDWH�IRUPV�RI�GHYDVWDWLRQ�DQG�HUDVXUH��WKH
GLVFXVVLRQ�VKRXOG�WXUQ�WR�ZKDW�DUH��IRU�XV��WKH�FUXFLDO�TXHVWLRQV��KRZ�FDQ
KLVWRU\�EH�SUDFWLFHG�LQ�WKHVH�SODFHV�WRGD\ŦRU��PRUH�VSHFLILFDOO\�LQ�RXU�FDVH�
WKH�KLVWRU\�RI�DUFKLWHFWXUH"�:KDW�PDUJLQV�UHPDLQ�IRU�VSHDNLQJ�DERXW
DUFKLWHFWXUH�XQGHU�WKHVH�SROLWLFDO�DQG�FXOWXUDO�FRQGLWLRQV"�$QG�ZLWKLQ�ZKDW
OLPLWV�FDQ�RQH�WUXO\�DWWHPSW�WR�UDLVH�SXEOLF�DZDUHQHVV�RQ�WKH�TXDOLW\�RI�WKHVH
PRGHUQ�DUFKLWHFWXUHV"

���



0XFK�ZRUN�KDV�UHFHQWO\�EHHQ�GRQH�E\�VFKRODUV�IURP�XQLYHUVLWLHV�DV�ZHOO�DV�E\
DUFKLWHFWV�DQG�DFWLYLVWV�DFURVV�WKH�YDULRXV�UHSXEOLFV��([KLELWLRQV��FRQIHUHQFHV�
DQG�SXEOLFDWLRQV�RYHU�WKH�SDVW�ILIWHHQ�\HDUV�KDYH�LQFUHDVHG�NQRZOHGJH�DQG
DZDUHQHVV�RI�WKLV�H[WUDRUGLQDU\�KHULWDJH��,WV�LQWHUQDWLRQDO�UHFRJQLWLRQ�FDPH�LQ
�����ZLWK�WKH�RSHQLQJ�RI�WKH�H[KLELWLRQ�7RZDUG�D�&RQFUHWH�8WRSLD�DW�WKH
0XVHXP�RI�0RGHUQ�$UW�LQ�1HZ�<RUN��FXUDWHG�E\�9ODGLPLU�.XOLÉ�DQG�0DUWLQR
6WLHUOL��ZKR�LQYROYHG�D�ODUJH�JURXS�RI�ORFDO�UHVHDUFKHUV ��:RUN�KDV�DOVR�EHHQ
FDUULHG�RXWŦDQG�LV�VWLOO�RQJRLQJŦRQ�WKH�FDWDORJXLQJ��H[SODQDWLRQ��DQG
FRQFHSWXDOL]DWLRQ�RI�WKH�SKHQRPHQD�WKDW�OHG�WR�WKH�HPHUJHQFH��IORXULVKLQJ�
DQG��DODV��GHVWUXFWLRQ�RI�WKLV�KHULWDJH�

��

<HW�YHU\�OLWWOH�KDV�DFWXDOO\�EHHQ�DFKLHYHG��2QO\�WR�D�OLPLWHG�H[WHQW��WKURXJK
LVRODWHG�LQLWLDWLYHV�DQG�IDU�IURP�VLPSOH�SURFHVVHV��KDV�WKHUH�EHHQ�YDORUL]DWLRQ
RU�UHVWRUDWLRQ�RI�VRPH�PDVWHUSLHFHV�RI�<XJRVODY�DUFKLWHFWXUH�
2SSRVLWLRQŦVRPHWLPHV�FRQFHDOHG��VRPHWLPHV�H[SOLFLWŦFRQWLQXHV�WR�KHDYLO\
FRQGLWLRQ�WKH�GHEDWH�DQG�REVWUXFW�DQ\�LQLWLDWLYH�

:KHQ�5LMHND�ZDV�GHVLJQDWHG�Ū(XURSHDQ�&DSLWDO�RI�&XOWXUHū�LQ������
H[KLELWLRQV�DQG�DUWLVWLF�LQVWDOODWLRQV�ZHUH�RUJDQL]HG��ZRUNLQJ�WR�UDLVH
DZDUHQHVV�RI�WKH�SODFHV�DQG�V\PEROV�RI�WKLV�FLW\ŨV�H[WUDRUGLQDU\�KLVWRU\ �
5HDFWLRQV�ZHUH�VZLIW��)DQV�RI�WKH�ORFDO�IRRWEDOO�WHDP��VXSSRUWHG�E\�IDU�ULJKW
DFWLYLVWVŦWKH�FRUH�JURXS�LQYHVWHG�LQ�E\�SROLWLFLDQV�WR�XQGHUPLQH�GHPRFUDF\
DQG�FLYLF�DQG�FXOWXUDO�HQJDJHPHQWŦRUJDQL]HG�D�SURWHVW�DJDLQVW�RQH�RI�WKH
DUWLVWLF�LQWHUYHQWLRQV��XQDEOH�WR�WROHUDWH�WKH�HYRFDWLRQ�RI�KLVWRU\�LWVHOI�

��

7KH�REMHFW�RI�WKH�SURWHVW�ZDV�WKH�VXSSRVHGO\�XQDFFHSWDEOH�GLVSOD\�RI�D�UHG�VWDU
RQ�WKH�URRI�RI�D�EXLOGLQJ�E\�8PEHUWR�1RUGLR��DQ�LPSRUWDQW�7ULHVWLQH�DUFKLWHFW
ZKR��RQ�WKH�HYH�RI�WKH�6HFRQG�:RUOG�:DU��FUHDWHG�DQ�LFRQ�RI�IDVFLVW
GRPLQDWLRQ�RYHU�WKH�FLW\��:LWK�WKLV�LQVWDOODWLRQ��DUWLVW�1HPDQMD�&YLMDQRYLÉ
FHOHEUDWHV�WKH�PRPHQW�ZKHQ�)LXPH�ZDV�OLEHUDWHG�E\�FRPPXQLVW�SDUWLVDQV
�DQG�FHUWDLQO\�QRW�E\�8VWDģD�FROODERUDWRUV� ��6SHFLILFDOO\�UHFDOOLQJ�WKH
UHVHPDQWLFL]DWLRQ�FDUULHG�RXW�LQ������E\�WKH�QHZ�SROLWLFDO�RUGHU��ZKHQ�D�VHULHV
RI�UHG�IODJV�ZHUH�GLVSOD\HG�LQ�WKH�ED\V�RI�WKH�ID©DGH�RI�WKDW�DUFKLWHFWXUDO
UDWLRQDOLVPŦD�V\PERO�RI�WKH�,WDOLDQL]DWLRQ�RI�WKH�FLW\��,W�LV�ZRUWK�UHLWHUDWLQJ
WKH�SDUDGR[��WKH�UHFHQW�SURWHVW�ZDV�GLUHFWHG�DJDLQVW�WKH�OLEHUDWRUV��ZKR�KDG
WKH�PHULW�RI�GUDZLQJ�WKH�ERUGHUV�RI�WRGD\ŨV�&URDWLDŦDQG�WKXV�ŪUHWXUQLQJū
5LMHND�WR�LWV�KRPHODQGŦE\�H[SHOOLQJ�IRUHLJQ�RSSUHVVRUV�DQG�WKHLU
FROODERUDWRUV��WKH�8VWDģD���ZLWK�ZKRP�WKH�QDWLRQDOLVW�SURWHVWHUV�LGHQWLI\�

��

,Q�FRQFOXVLRQ��WKH�UHIOHFWLRQ�EHJLQV�ZLWK�D�KLVWRULFDO�SKRWRJUDSK��,Q�DQ�HDUO\
WZHQWLHWK�FHQWXU\�LPDJH��RQH�VHHV�D�UHVWDXUDQW�LQ�5LMHND�EHDULQJ�LQVFULSWLRQV
LQ�DOO�WKH�ODQJXDJHV�VSRNHQ�LQ�WKH�FLW\�DW�WKDW�WLPH��ILJ������UHIOHFWLQJ�WKH�IRXU
JUHDW�FLYLOL]DWLRQV�WKDW�KDYH�DOZD\V�OLYHG�LQ�WKH�QRUWKHUQ�$GULDWLF��$XVWUR�
*HUPDQ��,WDOLDQ��0DJ\DU��DQG�6ODYLF��&URDWLDQ��FXOWXUH�

���



)LJXUH����5LMHND��Ź7UDWWRULD���9HQG©JOď�$O�3DRORź��EHJLQQLQJ�RI�;;�FHQWXU\

7KH�UHFXUULQJ�FULVHV��ZDUV��IDVFLVPV��DQG�FLYLO�FRQIOLFWV�WKDW�IROORZHG
WKURXJKRXW�WKH�WZHQWLHWK�FHQWXU\�SURJUHVVLYHO\�HUDVHG�WKHVH�LQVFULSWLRQV�RQH
E\�RQH��$IWHU�������WKH�FLW\�EHFDPH�DOPRVW�H[FOXVLYHO\�&URDWLDQ��ORVLQJ�D

���



VLJQLILFDQW�SRUWLRQ�RI�WKH�RWKHU�<XJRVODY�HWKQLF�JURXSV�DV�ZHOO��7KH�SURFHVV�
KRZHYHU��LV�IDU�IURP�FRPSOHWH�
:LWK�UHFHQW�GHYHORSPHQWV��KLVWRULF�FHQWHUV�DORQJ�WKH�FRDVW�DUH�EHJLQQLQJ�WR
ORVH�HYHQ�WKHLU�ODVW�UHPDLQLQJ�LQKDELWDQWV��6RPHWKLQJ�LPSRVVLEOH�WR�FRQWDLQ
KDV�DUULYHG��ODUJH�VFDOH��WRXULVP�GULYHQ�FDSLWDO�KDV�GHILQLWLYHO\�SHQHWUDWHG
&URDWLDQ�FLWLHV��EULQJLQJ�PDVVHV�RI�WRXULVWV�ZKR�KDYH�HPSWLHG�V\PEROLF�XUEDQ
VSDFHV�RI�HYHU\GD\�OLIHŦVSDFHV�KLVWRULFDOO\�ILHUFHO\�IRXJKW�RYHU��$V�DOZD\V��WKH
FLW\�SD\V�WKH�SULFH��DV�GRHV�DUFKLWHFWXUH��ERWK�KLVWRULFDO�DQG�PRUH
FRQWHPSRUDU\��ZKLFK�LV�WUDQVIRUPHG�LQ�IXQFWLRQ�DQG�LPDJH��FRPSOHWHO\�ORVLQJ
LWV�RULJLQDO�PHDQLQJ��7KH�FUXHO�FRXUVH�RI�KLVWRU\�KDV�QRZ�WDNHQ�RQ�WKH�JXLVH�RI
XUEDQ�VSHFXODWLRQ��ZKRVH�HWKQR�UHOLJLRXV�DIILOLDWLRQ�HQWLUHO\�HOXGHV
GHILQLWLRQŦD�IRH�DJDLQVW�ZKLFK�HYHQ�WKH�PRVW�UDGLFDO�QDWLRQDOLVP�VHHPV�WR
KDYH�QHLWKHU�ZHDSRQV��PRWLYDWLRQ�RU��ZRUVW�RI�DOO��FRQVFLHQFH�

���
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>�@ 7KH�VHQWHQFH�LV�DWWULEXWHG�WR�MRXUQDOLVW�6WRMDQ�&HURYLÇ��RQH�RI�WKH�IRXQGHUV�RI�WKH�ZHHNO\�Ź9UHPHź�� >�@�7KH�8VWDğH�ZDV�D�&URDWLDQ�IDVFLVW�DQG�XOWUDQDWLRQDOLVW
RUJDQL]DWLRQ�DFWLYH�EHWZHHQ������DQG�������$IWHU�WKH�LQYDVLRQ�RI�<XJRVODYLD�LQ�$SULO�������WKH�8VWDğH�FDPH�WR�SRZHU�ZKHQ�WKH\�ZHUH�DSSRLQWHG�WR�UXOH�D�SDUW�RI�$[LV�RFFXSLHG
<XJRVODYLD�DV�WKH�,QGHSHQGHQW�6WDWH�RI�&URDWLD��1'+���D�SXSSHW�VWDWH�HVWDEOLVKHG�E\�)DVFLVW�,WDO\�DQG�1D]L�*HUPDQ\��'XULQJ�:RUOG�:DU�,,��WKH�8VWDğH�ZHQW�RQ�WR�SHUSHWUDWH�WKH
JHQRFLGH�NLOOLQJ�KXQGUHGV�RI�WKRXVDQGV�RI�6HUEV��-HZV��5RPD��DV�ZHOO�DV�0XVOLP�DQG�&URDW�SROLWLFDO�GLVVLGHQWV��7KH�LGHRORJ\�RI�WKH�PRYHPHQW�ZDV�D�EOHQG�RI�IDVFLVP��5RPDQ
&DWKROLFLVP�DQG�&URDWLDQ�XOWUDQDWLRQDOLVP��6RXUFH��(QJOLVK�:LNLSHGLD�SDJH��WKH�&URDWLDQ�RQH�KDV�D�ŹVOLJKWO\ź�GLIIHUHQW�KLVWRULFDO�LQWHUSUHWDWLRQ�RI�WKH�IDFWV�� >�@�
6WRMDQRYLÇ��'XEUDYND��������3URģORVW�GROD]L��3URPHQH�X�WXPDÏHQMX�SURģORVWL�X�VUSVNLP�XGŀEHQLFLPD�LVWRULMH������������%HRJUDG��%LEOLRWHND�;;�YHN�� >�@ 3LUMHYHF��-RļH�
������,O�*LRUQR�GL�VDQ�9LWR��-XJRVODYLD������������VWRULD�GL�XQD�WUDJHGLD��7RULQR��1XRYD�(UL�� >�@�%RJGDQRYLÇ��%RJGDQ��������*UDG�L�VPUW��%HRJUDG��%HRJUDGVNL�NUXJ�

>�@ .XOLÇ��9ODGLPLU��������$UFKLWHWWXUD�H�SROLWLFD�GHOO
LQWHUSUHWD]LRQH��LO�FDVR�GHO�*HQHUDOģWDE�D�%HOJUDGR��5RPD��)RQGD]LRQH�%UXQR�=HYL��'DYHQSRUW��%HQ��������Ź$
+HULWDJH�RI�5HVLVWDQFHŷ�ų�7KH�&KDQJLQJ�0HDQLQJV�RI�%HOJUDGHŷV�*HQHUDOğWDEź��,Q�:DU�DQG�&XOWXUDO�+HULWDJH��HGLWHG�E\�0DULH�/RXLVH�6WLJ�6¸UHQVHQ��'DFLD�9LHMR�5RVH��1HZ�<RUN�
&DPEULGJH�8QLYHUVLW\�3UHVV�� >�@ 2Q�WKHVH�WRSLFV�HH�6DQMD�+RUYDWLQÍLÇ�UHVHDUFK��WKH�OHDGLQJ�H[SHUW�LQ�WKH�ILHOG�RI�PHPRULDO�DUW�DQG�DUFKLWHFWXUH�LQ�IRUPHU�<XJRVODYLD�
DQG�KHU�DQDO\VHV�RI�WKHLU�VWDWXV�LQ�PRGHUQ�&URDWLD��+HU�UHFHQW�SXEOLFDWLRQ��ĻHURYF��%HWL��+RUYDWLQÍLÇ��6DQMD��HGV���������6KDSLQJ�UHYROXWLRQDU\�PHPRU\��WKH�SURGXFWLRQ�RI
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