


(YHU\GD\�ERUGHULQJ�LQ�PHWURSROLWDQ�
/RQGRQ

3URI��1LUD�<XYDO�'DYLV�LV�WKH�'LUHFWRU�RI�WKH�5HVHDUFK�
&HQWUH�RQ�0LJUDWLRQ��5HIXJHHV�DQG�%HORQJLQJ��&05%��
DW� WKH� 8QLYHUVLW\� RI� (DVW� /RQGRQ�� &XUUHQWO\�� VKH� LV�
OHDGLQJ� DQ� LQWHUQDWLRQDO� WHDP� ZKLFK� H[DPLQHV�
HYHU\GD\� ERUGHULQJ� LQ� PHWURSROLWDQ� FLWLHV� DQG�
GLIIHUHQW� (XURSHDQ� ERUGHU� ]RQHV� IURP� DQ�
LQWHUVHFWLRQDO�VLWXDWHG�JD]H�SHUVSHFWLYH��,Q�KHU�RSHQ�
OHFWXUH�� VKH�ZLOO� SUHVHQW�D� WKHRUHWLFDO� IUDPHZRUN� WR�
DQDO\VH� WKH� GLIIHUHQWLDO� HIIHFWV� RI� QHZ�PHDVXUHV� WR�
FRQWURO� LPPLJUDWLRQ� LQ� HYHU\GD\� OLYHV� LQ� /RQGRQ��
:KLOH�H[DPLQLQJ�WKHVH�QHZ�WHFKQRORJLHV�RI�HYHU\GD\�
ERUGHULQJ�� VKH� DUJXHV� WKDW� LW� LV� WKUHDWHQLQJ� WR�
GHVWUR\� WKH� FRQYLYLDOLW\� RI� SOXUDOLVW� FLYLF� VRFLHW\�
FKDUDFWHULVWLF�RI�FRQWHPSRUDU\�PHWURSROLWDQ�FLWLHV�

3URI�� 1LUD� <XYDO�'DYLV� LV� WKH� 'LUHFWRU� RI� WKH� 5HVHDUFK�
&HQWUH�RQ�0LJUDWLRQ�� 5HIXJHHV� DQG�%HORQJLQJ� �&05%�� DW�
WKH�8QLYHUVLW\�RI�(DVW�/RQGRQ��6KH�KDV�ZULWWHQ�H[WHQVLYHO\�
RQ� WKHRUHWLFDO� DQG� HPSLULFDO� DVSHFWV� RI� LQWHUVHFWHG�
QDWLRQDOLVPV�� UDFLVPV�� IXQGDPHQWDOLVPV�� FLWL]HQVKLSV��
LGHQWLWLHV��EHORQJLQJ�V�DQG�JHQGHU�UHODWLRQV�LQ�%ULWDLQ�DQG�
(XURSH�� ,VUDHO� DQG� RWKHU� 6HWWOHU� 6RFLHWLHV�� $PRQJ� KHU�
ZULWWHQ�DQG�HGLWHG�ERRNV�DUH�:RPDQ�1DWLRQ�6WDWH��������
5DFLDOL]HG� %RXQGDULHV�� �����8QVHWWOLQJ� 6HWWOHU� 6RFLHWLHV��
������ *HQGHU� DQG� 1DWLRQ������� :DUQLQJ� 6LJQV� RI�
)XQGDPHQWDOLVPV�� ������ 7KH� 3ROLWLFV� RI� %HORQJLQJ��
,QWHUVHFWLRQDO�&RQWHVWDWLRQV��������+HU�ZRUNV�KDYH�EHHQ�
WUDQVODWHG� WR� PRUH� WKDQ� WHQ� ODQJXDJHV�� 6KH� LV� DOVR� DQ�
HGLWRU�RI� WKH�ERRN�VHULHV�7KH�3ROLWLFV�RI� ,QWHUVHFWLRQDOLW\�
RI�3DOJUDYH�0DF0LODQ��1HZ�<RUN�
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*HQHUDWLRQDO�(IIHFWV�RQ�(DVW�*HUPDQ�
,GHQWLW\

3URI��0ROO\�$QGUHZV��3URIHVVRU�RI�3ROLWLFDO�3V\FKRORJ\��ZLOO�
ORRN�DW�WKH�ZD\V�LQ�ZKLFK�D�VPDOO�QXPEHU�RI�(DVW�*HUPDQV�
GLVFXVV�WKHLU�RZQ�VHQVH�RI�QDWLRQDO�LGHQWLW\��FRPSDUHG�WR�
WKH�JHQHUDWLRQV�RI�WKHLU�SDUHQWV�DQG�WKHLU�FKLOGUHQ��%DVHG�
RQ�D� ORQJLWXGLQDO� UHVHDUFK�SURMHFW� FDUULHG� LQ� IRUPHU� (DVW�
*HUPDQ\� EHWZHHQ� ����� DQG� �����ZLWK� NH\� SROLWLFDO� DQWL�
VWDWH� DFWLYLVWV�� VKH� ZLOO� H[DPLQH� KRZ� WKH� GHPLVH� RI� WKH�
*'5� LQ� ����� LPSDFWHG� RQ� WKH� VKLIWLQJ� ZD\V� LQ� ZKLFK�
GLIIHUHQW�JHQHUDWLRQV�ZLWKLQ�WKH�VDPH�IDPLO\�H[SHULHQFHG�
WKHLU� QDWLRQDO� LGHQWLW\�� H[SORULQJ� ZK\� IRU� VRPH� (DVW�
*HUPDQV� LW� EHFDPH� HDVLHU� WR� HPEUDFH� DQ� (DVW� *HUPDQ�
LGHQWLW\�RQO\�DIWHU�WKDW�FRXQWU\�QR�ORQJHU�H[LVWHG�

3URI�� 0ROO\� $QGUHZV� LV� 3URIHVVRU� RI� 3ROLWLFDO� 3V\FKRORJ\� DQG�
&R�GLUHFWRU� RI� WKH� &HQWUH� IRU� 1DUUDWLYH� 5HVHDUFK� DW� WKH�
8QLYHUVLW\�RI�(DVW�/RQGRQ��:LWK�DQ�LQWHUHVW�LQ�WKH�LQWHUVHFWLRQ�
RI� LQGLYLGXDO�ELRJUDSK\�DQG�VRFLHW\�� IRU� WKH�SDVW� WZHQW\�\HDUV�
VKH�KDV�EHHQ�OLVWHQLQJ�WR��DQG�ZULWLQJ�DERXW��WKH�VWRULHV�ZKLFK�
SHRSOH� WHOO� DERXW� WKHLU� OLYHV�� VSHFLILFDOO\� IRFXVVLQJ� RQ� WKHLU�
SHUFHSWLRQ� RI� WKH� SROLWLFDO� ZRUOG� DQG� WKHLU� UROH� ZLWKLQ� LW��
$QGUHZV
V� UHVHDUFK� H[SORUHV� WKH� LPSOLFLW� SROLWLFDO� ZRUOGYLHZV�
ZKLFK� LQGLYLGXDOV� LPSDUW� WKURXJK� WKH� VWRULHV� WKH\� WHOO� DERXW�
WKHLU� OLYHV�� DV� ZHOO� DV� WKH� ZLGHU� VRFLDO� DQG� SROLWLFDO� FRQWH[W�
ZKLFK�PDNHV�VRPH�VWRULHV�PRUH�ÈWHOO�DEOHÉ�WKDQ�RWKHUV��,Q�������
KHU�ERRN��6KDSLQJ�KLVWRU\��1DUUDWLYHV�RI�SROLWLFDO�FKDQJH�������
&DPEULGJH�8QLYHUVLW\�3UHVV��UHFHLYHG�WKH�RXWVWDQGLQJ�ERRN�RI�
WKH� \HDU� DZDUG� IURP� WKH� $PHULFDQ� (GXFDWLRQ� 5HVHDUFK�
$VVRFLDWLRQ�� 1DUUDWLYH� DQG� 5HVHDUFK� 6SHFLDO� ,QWHUHVW� *URXS��
+HU� ODWHVW� ERRN� 
1DUUDWLYH� ,PDJLQDWLRQ� DQG� (YHU\GD\� /LIH
��
������ 2[IRUG� 8QLYHUVLW\� 3UHVV�� H[SORUHV� WKH� OLQNV� EHWZHHQ�
VWRULHV�DQG� LPDJLQDWLRQ�DQG�KRZ� WKH\�DIIHFW� WKH�ZD\�ZH� OLYH��
IRFXVLQJ�VSHFLILFDOO\�RQ�DJHLQJ��HGXFDWLRQ�DQG�SROLWLFV�
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+LVWRULF�QDUUDWLYHV�DQG�SROLWLFV�RI�
EHORQJLQJ�LQ�SRVW�6RYLHW�7DWDUVWDQ����

+RZ� LQGLYLGXDO� LV� RXU� PHPRU\"� 9DULRXV� VFKRODUV� KDYH�
HPSKDVL]HG� WKDW� LQGLYLGXDO� UHPHPEHULQJ� LV� VRFLDOO\�
FRQVWUXFWHG�DQG�WKDW�VRFLDOO\�FLUFXODWHG�ODQJXDJH�DQG�QDUUDWLYH�
SDWWHUQV�GHILQH�WKH�ZD\�ZH�DV�LQGLYLGXDOV�UHPHPEHU�RXU�SDVW��
0\� DLP� LQ� WKLV� SDSHU� LV� QRW� WR� GHFRQVWUXFW� WKH� FRQFHSW� RI�
LQGLYLGXDO� PHPRU\� EXW� UDWKHU� WR� VKRZ� KRZ� VRFLDOO\�
FRQVWUXFWHG� KLVWRULF�PHPRULHV� DERXW� WKH� SDVW� DUH� LPSOLFDWHG�
LQWR� RQHÉV� SHUVRQÉV� LQGLYLGXDO� UHPHPEHULQJ�� KRZ� WKLV�
UHPHPEHULQJ�VKDSHV�WKH�VHQVH�RI�FROOHFWLYH�EHORQJLQJ��HWKQLF��
QDWLRQDO�� UHOLJLRXV��� KRZ� KLVWRULF� QDUUDWLYHV�� E\� FRQVWUXFWLQJ�
SDUWLFXODU�YLVLRQV�RI�VRFLDO�UHDOLW\��PRWLYDWH�IRU�SROLWLFDO�DFWLRQ��
+LVWRULF� QDUUDWLYHV� DUH� QRW� JLYHQ� EXW� DUH� VRFLDOO\� FRQVWUXFWHG�
WKURXJK� WKH� SURFHVVHV� RI� VHOHFWLRQ� DQG� LQWHUSUHWDWLRQ� DQG�
UHFRQVWUXFWHG�LQ�RQHÉV�RZQ�LQGLYLGXDO�QDUUDWLYH�

,� ZLOO� H[SORUH� WKHVH� LVVXHV� RQ� WKH� H[DPSOH� RI� D� KLVWRULFDO�
QDUUDWLYH� RI� WKH� FRQTXHVW� RI� .D]DQ� ������� DQG� LWV� UH�
HQDFWPHQWV� LQ� WKH� SUHVHQW� SRVW�6RYLHW� 7DWDUVWDQ�� DQ�
DXWRQRPRXV�UHJLRQ�ZLWKLQ�5XVVLD�DQG�DQ�HWKQLF�KRPHODQG�RI�
WKH� 7DWDU� SHRSOH� �7XUNLF�VSHDNLQJ�� 0XVOLP� PLQRULW\��� ,� ZLOO�
DQDO\VH� WKH� HYHQW� RI� WKH� FRQTXHVW� RI� .D]DQ� LQ� LWV� SUHVHQW�
ËOLYLQJÌ�Æ�LQ�WKH�ZD\�LW�LV�EHLQJ�ËUHPHPEHUHGÌ��H[SHULHQFHG�DQG�
LPSOLFDWHG�LQWR�WKH�FRQVWUXFWLRQ�RI�VRFLDO�UHDOLW\�LQ�SRVW�6RYLHW�
7DWDUVWDQ��,�ZLOO�IRFXV�RQ�WZR�DVSHFWV��)LUVW��,�ZLOO�LOOXVWUDWH�WKH�
SUDFWLFHV�RI�SXEOLF� FRPPHPRUDWLRQ�RI� WKH�FRQTXHVW�RI�.D]DQ�
LQ�SRVW�6RYLHW�7DWDUVWDQ��6HFRQGO\��,�ZLOO�IRFXV�RQ�WKH�SUDFWLFHV�
RI�WUDQVPLVVLRQ�RI�WKLV�QDUUDWLYH�LQ�WKH�FODVVURRP�DQG�LWV�XVH�LQ�
VKDSLQJ� WKH�VHQVH�RI�EHORQJLQJ� WR�7DWDU�QDWLRQ�DPRQJ�\RXQJ�
SHRSOH�� 7KHVH� HWKQRJUDSKLF� H[DPSOHV� DUH� EDVHG� RQ� WKH� GDWD�
WKDW� ZDV� JDWKHUHG� GXULQJ� WKH� ILHOGZRUN� FRQGXFWHG� LQ� ����� Æ�
�����LQ�D�VPDOO�WRZQ�RI�WKH�5HSXEOLF�RI�7DWDUVWDQ��
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�1HJRWLDWLQJ�3RVW�0HPRULHV��6HFRQG�
*HQHUDWLRQ�1DUUDWLYHV�RQ�

5HPHPEUDQFH�RI�WKH�%RVQLDQ�:DU�

7ZHQW\�\HDUV�DIWHU�WKH�ZDU�LQ�%RVQLD�DQG�+HU]HJRYLQD��������������D�
QHZ�JHQHUDWLRQ�RI�\RXQJ�%RVQLDQV�KDV�WR�UHO\�RQ�VWRULHV� IURP�WKHLU�
IDPLO\�DQG�VRFLHW\�LQ�RUGHU�WR�PDNH�VHQVH�RI�ZKDW�KDSSHQHG�GXULQJ�
WKH�FRQIOLFW��7KLV�SDSHU�ZLOO�H[SORUH�KRZ�WKH\�UHFHLYH��UHFRQVWUXFW�DQG�
UHSURGXFHV�PHPRU\�QDUUDWLYHV�DERXW�D�ZDU�WKH\�GLG�QRW�H[SHULHQFH�
WKHPVHOYHV� GLUHFWO\�� IRFXVLQJ� RQ� D� VSHFLILF� FDVH� VWXG\� RI� \RXQJ�
%RVQLDQ�ZRPHQ�OLYLQJ�LQ�WKH�1HWKHUODQGV�DQG�LQ�%RVQLD��

$�ILUVW�H[SORUDWLRQ�LQWR�WKH�ÈSRVW�PHPRU\É��+LUVFK�������QDUUDWLYHV�RI�
WKLV�VHFRQG�JHQHUDWLRQ�RI�%RVQLDQV� LQ�7KH�1HWKHUODQGV�DQG�%RVQLDÆ�
QRZ� LQ� WKHLU� ��V� Æ� VKRZV� WKDW� WKLV� JHQHUDWLRQ� � VKDUHV�� ERWK� LQ�
GLDVSRUD�DV�ZHOO�DV�LQ�%RVQLD��D�ODFN�RI�DJHQF\�RYHU�UHPHPEUDQFH�RI�
WKH� %RVQLDQ� :DU�� %HLQJ� SDUW� RI� WKH� GLDVSRUD� GLVTXDOLILHV� VRPH� RI�
WKHLU�VWRULHV�ZLWKLQ�IDPLOLHV�DQG�SXEOLF�GHEDWH��DV�ZHOO�DV�QRW�KDYLQJ�
OLYHG�WKURXJK�WKH�ZDU�LWVHOI��$W�WKH�VDPH�WLPH�WKHLU�VWRULHV�DUH�VKDSHG�
E\��JHQGHU��HWKQLFLW\�DQG�FODVV���'HVSLWH�WKHLU�ODFN�RI�ÈQDUUDWLYH�VSDFHÉ��
WKH\� GR� LQ� YDULRXV� ZD\V� WU\� WR� FRXQWHU� WKH� FRQIOLFWLYH� GRPLQDQW�
SUDFWLFHV� RI� IDPLOLDO� DQG� LQVWLWXWLRQDO� PHPRU\� SURGXFWLRQ� LQ� ERWK�
FRXQWULHV�E\�PRUH�IOXLG�DQG�LPSOLFLW�QDUUDWLYHV�RI�UHPHPEHULQJ��

7KLV�SDSHU�H[SORUHV�WKH��OLIH�VWRULHV�RI�D�IHZ�\RXQJ�%RVQLDQ�ZRPHQ�LQ�
WKH�1HWKHUODQGV�DQG�LQ�%RVQLD��IRFXVLQJ�RQ��WKHLU�ZDUWLPH�DQG�IOLJKW�
H[SHULHQFHV� DQG� WKHLU� UHIOHFWLRQV� RQ� UHPHPEUDQFH� SUDFWLFHV� RI� WKH�
ZDU� RQ� YDULRXV� OHYHOV� �UDQJLQJ� IURP� WKH� IDPLO\� WR� WKH� QDWLRQ� DQG�
ÈWUDYHOOLQJÉ��(UOO�������EH\RQG�ERUGHUV��

7R� DQDO\]H� KRZ� WKHVH�ZDUWLPH� DQG� IOLJKW�PHPRULHV� DUH� QHJRWLDWHG�
DQG� LGHQWLWLHV� DUH� VKDSHG� LQ�GLIIHUHQW�ZD\V��%UDKÉV� FRGLQJ� WKHRU\� LV�
XVHG� WR� GHFLSKHU� WKH� GLIIHUHQFHV� LQ� H[SHULHQFH�� VRFLDO� UHODWLRQV��
VXEMHFWLYLW\� DQG� LGHQWLW\� � �%UDK� ������� 7KLV� ZLOO� KHOS� WR� DQDO\]H� WKH�
GLIIHUHQW� QDUUDWLYHV� RI� KRSH� DQG� IHDU�� UHFRJQLWLRQ� DQG� H[FOXVLRQ��
LQYROYHPHQW�DQG�UHMHFWLRQ�RI�WKHVH�\RXQJ�ZRPHQ�DQG�WR�GHFRQVWUXFW�
WKHLU�GLVFXUVLYH�VWUDWHJLHV�ZKHQ�GHDOLQJ�ZLWK�VWRULHV�DW�KRPH�DQG�LQ�
SXEOLF���
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1HJRWLDWLQJ�:RPHQÉV�%RGLHV�LQ�3XEOLF�
6SDFH��D�FDVH�VWXG\�IURP�(J\SW�����

� � �
6LQFH� WKH� RXWEUHDN� RI� SURWHVWV� LQ� (J\SW� LQ� ������ ZRPHQÉV�
SDUWLFLSDWLRQ� LQ� GHPRQVWUDWLRQV�� SURWHVW� PDUFKHV� DQG� VLW�o䇲LQV� LV� D�
KLJKO\� FRQWHVWHG� DQG� SROLWLFL]HG� PDWWHU�� (VSHFLDOO\� LQ� WUDQVLWLRQDO�
SHULRGV�ZLWK� LWV�PXOWLSOH� ILJKWV� RYHU� SRZHU�� UHSUHVHQWDWLRQ� DQG� WKH�
FUHDWLRQ�RI�QHZ�QDWLRQDO�LGHQWLWLHV��ZRPHQÉV�ERGLHV�DUH�DW�WKH�FRUH�RI�
SROLWLFDO� FRQWHVWDWLRQV� DQG� RIWHQ� VHUYH� DV� OHJLWLPL]LQJ� RU�
FRPSURPLVLQJ� IDFWRUV� IRU� SROLWLFDO� DFWRUV�� %HLQJ� GLVFXUVLYHO\�
FRQVWUXFWHG�DV�WKH�UHSUHVHQWDWLYHV�RI�WKH�QDWLRQ��ZRPHQÉV�ERGLHV�DV�
ZHOO� DV� WKHLU� SUHVHQFH� DQG� EHKDYLRU� LQ� SXEOLF� VSDFH� EHFRPH�
QDUUDWLYHV�RI�QDWLRQDO� LGHQWLWLHV�Æ�QDUUDWLYHV� WKDW�RIWHQ�PDNH�XVH�RI�
WKH� LGLRP�RI� WKH� IDPLO\�DQG� IDPLOLDO� VWUXFWXUHV� IRU� WKH� LPDJLQLQJ�RI�
WKH� QDWLRQ�� 7KLV� KLJK� GLVFXUVLYH� SRZHU� FDQ� HLWKHU� VHUYH� DV� D�
OHJLWLPL]LQJ� RU�� RQ� WKH� FRQWUDU\�� GH�o䇲OHJLWLPL]LQJ� IDFWRU� LQ� WHUPV�RI�
ZRPHQÉV�SUHVHQFH�DQG�EHKDYLRU�LQ�SXEOLF�VSDFH�RU�WKHLU�SDUWLFLSDWLRQ�
LQ� FHUWDLQ�SURFHVVHV�� ,QWHUHVWLQJO\�� VXFK�QDUUDWLYHV� VHHP� WR�RSHUDWH�
LQ� YHU\� VLPLODU� ZD\V�� DOWKRXJK� HPSOR\HG� ZLWKLQ� GLYHUVH� SROLWLFDO�
PRYHPHQWV� DQG� LQ� YHU\� GLIIHUHQW� VLWXDWLRQV�� DV� WKH� FDVH� RI� (J\SW�
VKRZV��%H�LW�RIILFLDO�VWDWH�SROLWLFV�E\�WKH�FXUUHQW�PLOLWDU\�UHJLPH��WKH�
SUHYLRXV� ,VODPLVW� UHJLPH� RI� WKH� 0XVOLP� EURWKHUKRRG� RU�
GHPRQVWUDWLRQV�RI�OHIW�o䇲ZLQJ�VHFXODULVWV�DQG�\RXWK�SURWHVWV�Æ�ZH�FDQ�
GHWHFW� VLPLODU� QDUUDWLYHV� RI� WKH� QDWLRQ� DV� WKH� LPDJLQHG� IDPLO\�� DQG�
ZLWK� WKLV�� FHUWDLQ� KHJHPRQLF� GLVFRXUVHV� DERXW� KRQRU�� SURWHFWLRQ� RI�
IHPDOH�ERGLHV��DQG�KLHUDUFKLHV�RI�UHSUHVHQWDWLRQ�

,Q� P\� FRQWULEXWLRQ� WR� WKLV� \HDU
V� ZRUNVKRS� RQ� IDPLO\� DQG� QDWLRQ
�DOLVWLF�� QDUUDWLYHV�� ,� DLP� WR� HODERUDWH� RQ� WKHVH� TXHVWLRQV� ZLWK�
HPSLULFDO� PDWHULDO� LQ� IRUP� RI� LQWHUYLHZV�� YLGHR� IRRWDJH� DQG�PHGLD�
FRYHUDJH� IURP� (J\SW� EHWZHHQ� ����� XQWLO� WRGD\�� $IWHU� D� VKRUW�
LQWURGXFWLRQ� LQWR� WKH� KLJKO\� FRPSOH[� DQG� FRPSOLFDWHG� WUDQVLWLRQ�
SHULRG� (J\SW� KDV� EHHQ�ZLWQHVVLQJ� VLQFH� �� \HDUV�� ,�ZLOO� GHPRQVWUDWH�
KRZ� ZRPHQÉV� ERGLHV� DUH� EHLQJ� UHSUHVHQWHG� DQG� GLVFXUVLYHO\�
FRQVWUXFWHG�ZLWKLQ�GLIIHUHQW�QDUUDWLYHV�RI�WKH�IDPLO\�DQG�WKH�QDWLRQ��
%\� GRLQJ� VR� ,� ZLOO� VKRZ�� KRZ� ZH� PLJKW� EH� DEOH� WR� GHFRQVWUXFW�
FRQILJXUDWLRQV� RI� VXFK� SHUSHWXDWLQJ� VWRULHV� WKURXJK� QDUUDWLYH�
DQDO\VLV��
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1DUUDWLQJ�WKH�QDWLRQ��*HQGHU�DQG�
QDWLRQDOLVWLF�QDUUDWLYHV�LQ�7XUNLVK�

VFKRRO�WH[WERRNV�VLQFH������

,Q�P\�3K'�WKHVLV�,�DP�DVNLQJ�KRZ�JHQGHU�RSHUDWHV�LQ�QDWLRQDO�LVWLF��
QDUUDWLYHV�LQ�SULPDU\�VFKRRO�WH[WERRNV�RI�7XUNH\�VLQFH�WKH�����ÉV��0\�
JHQHUDO� LQWHUHVW� OLHV� LQ� WKH� JHQGHUHG� WH[WXDO� DQG� YLVXDO� �VWRULHV�� RI�
�FLYLF� P\WKV�� DERXW� WKH� 7XUNLVK� QDWLRQ� ZKLFK� DUH� WROG� WR� HGXFDWH�
FKLOGUHQ�DV�IXWXUH�FLWL]HQV�

7H[WERRN� FRQWHQWV� �o䇲� EHLQJ� DQ� HVVHQWLDO� SDUW� RI� SXEOLF� PDVV�
HGXFDWLRQ� �o䇲� DUH� FRQVLGHUHG� WR� EH� D� FHQWUDO� LQVWLWXWLRQ� IRU� WKH�
GLVVHPLQDWLRQ� RI� NQRZOHGJH�� LQWHQGLQJ� WR� WXUQ� JLUOV� DQG� ER\V� LQWR�
IHPDOH�DQG�PDOH�FLWL]HQV��3DUWLFXODUO\�QDWLRQDOLVWLF�QDUUDWLYHV�FDQ�EH�
GHGXFHG� LQ� WKHVH� FRQWHQWV�� $V� WH[WERRNV� DQG� FXUULFXOXP� DUH�
FHQWUDOL]HG�DQG�FRQWUROOHG�E\�VWDWH�DXWKRULWLHV�LQ�7XUNH\��QDWLRQDOLVWLF�
QDUUDWLYHV� FDQ� EH� XQGHUVWRRG� LQ� WKLV� FRQWH[W� DV� SDUWLFXODUO\� WROG� LQ�
RUGHU�WR�LPDJLQH�WKH�7XUNLVK�1DWLRQ�o䇲6WDWH�LQ�D�VSHFLILF�ZD\�

,Q�P\�FRQWULEXWLRQ�,�ZLOO�HODERUDWH�RQ�DQ�HVVHQWLDO�SDUW�RI�WKH�7XUNLVK�
QDWLRQDOLVWLF� QDUUDWLYHV� VLQFH� LWV� IRXQGLQJ� DV� D� UHSXEOLF�� WKH�
KHJHPRQLF�QDUUDWLYH�RI�HPEUDFLQJ�PRGHUQL]DWLRQ�

:LWKLQ�WH[WERRNV��WKLV�QDUUDWLYH�FDQ�EH�GHGXFHG�LQ�VHYHUDO�FRQWH[WV��
*HQGHU�� LQ� IDFW�� OLHV�DW� WKH�FRUH�RI� VXFK�FRQVWUXFWLRQV��DV� WRSLFV�DUH�
EHLQJ� QHJRWLDWHG� WKURXJK� JHQGHU� LQ� YDULRXV� ZD\V�� +HQFH� QHZ�
JHQGHUHG�FRQWH[WV�DUH��UH�SURGXFHG�DW�WKH�VDPH�WLPH�ZKLOH�FUHDWLQJ�
WKHLU�RZQ�JHQGHUHG�QDUUDWLYH��,��WKHUHIRUH��DLP�WR�GHPRQVWUDWH�KRZ�
JHQGHU� DV� D� FDWHJRU\� RSHUDWHV� RQ� GLIIHUHQW� OHYHOV� DV� DQ� HVVHQWLDO�
DJHQW�LQ�FRQVWLWXWLQJ�VSHFLILF�KLHUDUFKLHV�LQ�VRFLDO�VWUXFWXUHV��7KURXJK�
WKH� YHU\� VDPH� SURFHVV�� WKHVH� VWUXFWXUHV� DUH� EHLQJ� QRUPDOL]HG� DQG�
QDWXUDOL]HG�EULQJLQJ� IRUWK� VRFLDO� WUDQVIRUPDWLRQV�HYHQWXDOO\��$IWHU� D�
EULHI� VRFLRSROLWLFDO� LQWURGXFWLRQ� RQ� FRQWHPSRUDU\� 7XUNH\� ,� ZLOO�
YLVXDOL]H� WKH� GLVFXUVLYH� �UH�SURGXFWLRQ� RI� JHQGHU� E\� GLVFXUVLYHO\�
DQDO\]LQJ� VSHFLILF� H[DPSOHV� WDNHQ� IURP� WKH� VXEMHFWV� �/LIH� 6FLHQFH��
DQG� �6RFLDO� 6FLHQFH��� �5HOLJLRXV� &XOWXUH� 	� (WKLFV��� DQG� �7XUNLVK�� RI�
SULPDU\�VFKRRO�WH[WERRNV�IURP�����
V�XQWLO�������,�ZLOO�GHPRQVWUDWH�
DORQJ� FHQWUDO� WRSLFV� VXFK� DV� IDPLO\� DQG�ZRUN� OLIH�� FLWL]HQVKLS� ULJKWV�
DQG� GXWLHV� KRZ� JHQGHU� �UH�SURGXFHV� KHJHPRQLF� DQG� QRQ�o䇲
KHJHPRQLF� IHPLQLQLWLHV� DQG� PDVFXOLQLWLHV�� VSHFLILF� JHQGHU�
FRQILJXUDWLRQV�� KLHUDUFKLFDO� VWUXFWXUHV� RI� VRFLDO� ILHOGV�� DQG� VRFLHW\�
DORQJ�WKH�KHJHPRQLF�QDUUDWLYH�RI�HPEUDFLQJ�PRGHUQL]DWLRQ��

���

� �
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8QLYHUVLW\�RI�=XULFK



$Q�(QWDQJOLQJ�&RPSOLFDWLRQ�
:RPHQÉV�,QWHUSUHWDWLRQV�RI�

(GXFDWLRQ�LQ�6RXWKHDVW�$QDWROLD�

,Q�WKLV�ZRUNVKRS��,ÉG�OLNH�WR�SUHVHQW�D�.XUGLVK�ZRPDQÉV�VWRU\�RI�
ÈHPSRZHUPHQWÉ� YLD� PDUULDJH�� ,Q� P\� UHVHDUFK�� ,� LQYHVWLJDWHG�
WKH� ZD\V� LQ� ZKLFK� ZRPHQ�� ZLWK� WKHLU� JHQGHUHG� SRVLWLRQV�
LQWHUSUHW�WKH�PHDQLQJ�RI�GHYHORSPHQW�LQ�WKHLU�OLYHV��7KHUHIRUH��
,� TXHVWLRQ� WKH� FRQFHSW� RI� HPSRZHUPHQW� DQG� ORRN� KRZ�
ÈSDWULDUFKDO� GHYHORSPHQWÉ� PRGHO� HQDEOHV� ZRPHQ� WR� RSHQ� XS�
VSDFHV�IRU�WKHPVHOYHV��0\�ILQGLQJV�DUH�EDVHG�RQ�P\�ILHOGZRUN�
WKDW�,�FRQGXFWHG�LQ�D�FLW\�FHQWHU�QHDU�6\ULD�ERUGHU�LQ������

(GXFDWLRQ� LV� D� WRRO� IRU� HPSRZHUPHQW��+RZHYHU�� KRZ�ZRPHQ�
LQWHUSUHW� WKH� PHDQLQJ� RI� HGXFDWLRQ� QHHGV� WR� EH�
FRQWH[WXDOL]HG�� %HVLGHV� LQIUDVWUXFWXUDO� ODFNLQJ�� VWDWHÉV�
QDWLRQDOLVW�SROLFLHV�DQG�SDWULDUFKDO�QRUPV�SUHYHQW� FKLOGUHQ� LQ�
7XUNH\� WR� FRPSOHWH� WKHLU� HGXFDWLRQ�� .XUGLVK� LV� QRW� WDXJKW� LQ�
VFKRROV�� DOWKRXJK� LW� LV� WKH� QDWLYH� ODQJXDJH� RI� WKH�PDMRULW\� RI�
WKH� SRSXODWLRQ� OLYLQJ� LQ� WKH� 6RXWKHDVW� $QDWROLD�� $FFRUGLQJO\��
PDQ\�SHRSOH�KHVLWDWH�WR�VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO��%HVLGHV��
JLUOV�DUH�SDUWLFXODUO\�QRW�VHQW�WR�VFKRRO��EHFDXVH�RI�WKH�FRQWURO�
RYHU� WKHLU� VH[XDOLW\�� ZKLFK� LV� D� FRPPRQ� SKHQRPHQRQ� LQ� WKH�
UHJLRQ�� 7KHUHIRUH�� LQ� RUGHU� WR� SURWHFW� IDPLO\� KRQRU�� JLUOV� DUH�
PDUULHG� RII� DW� YHU\� HDUO\� DJHV� DQG� DUH� QRW� DOORZHG� WR� JHW�
HGXFDWLRQ�

'HSDUWLQJ�IURP�D�OLIH�VWRU\�ZKLFK�UHVHPEOHV�WR�D�JUHDW�H[WHQG�
WR� WKLV� RYHUYLHZ� DERYH�� ,� DLP� WR� ORRN� IRU� SRVVLEOH�
LQWHUSUHWDWLRQV�RI�RQH�ZRPDQÉV�YRLFH�LQ�DQWKURSRORJLFDO�WH[W��

���
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1DWLRQDOLVP�DV�GLVFXUVLYH�VWUDWHJ\�LQ�
VHOI�QDPLQJ�SUDFWLFHV�E\�

FRQWHPSRUDU\�/LWKXDQLDQ�ZRPHQ

� � �
7KH� /LWKXDQLDQ� ODQJXDJH� KDV� DOZD\V� EHHQ� SHUFHLYHG� DV�
RQH�RI�WKH�PDLQ�SLOODUV�RI�WKH�/LWKXDQLDQ�QDWLRQDO�LGHQWLW\��
:LWKLQ� WKLV� QDWLRQDO� QDUUDWLYH�� DQ� H[WUDRUGLQDU\� SODFH� LV�
DVVLJQHG� WR� WKH� DUFKDLF� DQG� XQSUHFHGHQWHG� V\VWHP� RI� �
IHPDOH�VXUQDPHV��,Q�WKH�/LWKXDQLDQ�ODQJXDJH��D�ZRPDQÉV�
VXUQDPH� UHYHDOV�KHU�PDULWDO� VWDWXV�� DV� LW� GHULYHV� IURP�D�
PDQÉV�VXUQDPH��EH�LW�D�IDWKHU�RU�D�KXVEDQG��E\�DGGLQJ�D�
PDWFKLQJ� VXIIL[� WR� LW�� VXIIL[HV� È�DLWơÉ�� È�\WơÉ�� È�ǌWơÉ� RU� È�XWơÉ�
GHILQH�DQ�XQPDUULHG�ZRPDQ��ZKLOH� È�LHQơÉ� LQGLFDWHV�ERWK�
WKDW�VKH�LV�PDUULHG�DQG�ZKRP�VKH�LV�PDUULHG�WR��,W�LV�HDV\�
WR�SUHGLFW� WKDW�KDYLQJ�RQHÉV�PDULWDO�VWDWXV�DV�DQ� LQWHJUDO�
SDUW� RI� RQHÉV� VRFLDO� LGHQWLW\� FDXVHV� DOO� NLQGV� RI�
GLVFULPLQDWLYH�WHQVLRQV��+RZHYHU��ZRPHQ�DUH�H[SHFWHG�WR�
REWDLQ� WUDGLWLRQDO� VXUQDPHV� XSRQ� PDUULDJH� DQG�� WKXV��
IXOILOO� WKH� UROHV� DVVLJQHG� WR� WKHP� DV� ERWK� JHQGHUHG� DQG�
QDWLRQDOLVW� VXEMHFWV�� 1HYHUWKHOHVV�� LQ� ������ D� JURXS� RI�
IHPLQLVWV� WULJJHUHG� D� VLJQLILFDQW� FKDQJH� LQ� /LWKXDQLDQ�
ODQJXDJH� WKDW� OHG� WR� WKH� LQWURGXFWLRQ�RI� D� QHXWUDO� VXIIL[�
WKDW� ZRXOG� QRW� UHYHDO� ZKHWKHU� D� ZRPDQ� LV� PDUULHG� RU�
VLQJOH��

,W� KDV� EHHQ� ZHOO� GRFXPHQWHG� E\� JHQGHU� VFKRODUV� WKDW�
DQWL�IHPLQLVW� VHQWLPHQWV� DUH� ZLGHO\� VSUHDG� LQ� SRVW�
FRPPXQLVW� FRXQWULHV�� /LWKXDQLD� LV� QR� H[FHSWLRQ��
7KHUHIRUH�� WKLV� SDSHU� H[DPLQHV� D� QXPEHU� RI� GLVFXUVLYH�
VWUDWHJLHV� WKDW� KDYH� EHHQ� HPSOR\HG� E\� /LWKXDQLDQ�
IHPLQLVWV� LQ� DFKLHYLQJ� FKDQJH� ZLWKLQ� WKH� WKH� WUDGLWLRQDO�
QDPLQJ� V\VWHP�� ,W� DUJXHV� WKDW� QDWLRQDOLVW� GLVFRXUVH� KDV�
SOD\HG� DQ� LPSRUWDQW� UROH� LQ� SURPRWLQJ� D� QHZ� QDUUDWLYH�
DERXW� ZRPHQÉV� VXUQDPHV� DQG�� WKXV�� LQYHVWLJDWHV� WKH�
XQKRO\� DOOLDQFH� EHWZHHQ� WKH� IHPLQLVW� DQG� QDWLRQDOLVW�
DJHQGDV�LQ�SRVW�FRPPXQLVW�/LWKXDQLD��

,HYD�
%LVLJLUVNDLWơ

8QLYHUVLW\�RI�=XULFK



3ROLVK�IHPLQLVW�QDUUDWLYHV�RI�WKH�,Q�
EHWZHHQ

� � �
$V� DIWHU� ����� 3RODQG� WUDQVIRUPHG� IURP� D� VRFLDOLVW� VWDWH� WR� D�
QHROLEHUDO�� GHPRFUDWLFDOO\� UXOHG� RQH�� PDQ\� ZRPHQ� KDYH� IHOW� WKH�
FKDQJH�TXLWH�GUDPDWLFDOO\��$OO�RI�D�VXGGHQ��WKH�ÍSROLVK�WUDGLWLRQË�ZDV�
HQ� YRJXH� DJDLQ��:RPHQ�ZHUH�GULYHQ�RXW� RI�ZRUN�GXH� WR� HFRQRPLF�
WUDQVIRUPDWLRQV��&RQVHUYDWLYH�SROLWLFDO� YLHZV� OHG� WR� WKH� LQVWDOOLQJ�RI�
ODZV�GLUHFWHG�DJDLQVW�JHQGHU�HTXDOLW\��ZKLFK�ZDV�JHQHUDOO\�VXSSRUWHG�
E\� PDLQVWUHDP� VRFLDO� GLVFRXUVH�� ,Q� ������ WKH� &DWKROLF� FKXUFK�
UHOHDVHG� DQ� XQSUHFHGHQWHG� DWWDFN� DJDLQVW� WKH� VR�FDOOHG� JHQGHU�
LGHRORJ\��LPSRUWHG�IURP�WKH�GHFDGHQW�:HVW�E\�DJJUHVVLYH��GLVJXLVHG�
FRPPXQLVW� IHPLQLVWV�� ÍJHQGHUË� ZDV� DOO� DERXW� FRUUXSWLQJ� IDPLOLHV��
SUHVHQWHG�DV�WKH�VRXUFH�RI�HYLO��ÍJHQGHUË�KDG�FRPH�XSRQ�WKH�3ROLVK�
QDWLRQ�WR�EULQJ�LWV�UXLQ�

(YHQ�WKRXJK�VXFK�H[DJJHUDWLQJ�DWWDFNV�KDYH�HPHUJHG�RQO\�UHFHQWO\��
3ROLVK�IHPLQLVWV�DQG�JHQGHU�VFKRODUV�KDYH�KDG�D�KDUG�WLPH�IURP�WKH�
EHJLQQLQJ��$WWHPSWLQJ�WR�JDLQ�DFFHVV�WR�VRFLHW\
V�FRQVFLRXVQHVV��WKH\�
KDYH� FRQVLGHUHG� FRQQRWDWLRQV� RI� FXOWXUDO� EHORQJLQJ�� RI� SDVW� DQG�
IXWXUH�� LQYROYHPHQW� DQG� ZLWKGUDZDO�� %\� UHFRQVLGHULQJ� KLVWRULFDO�
IHPDOH� GHVWLQLHV� LQ� 3RODQG�� DQ� DWWHPSW� LV�PDGH� WR� GHFRQVWUXFW� WKH�
QDWLRQDO�QDUUDWLYH�DERXW�3RODQG
V�SDWULDUFKDO�KLVWRU\��7KLV� UHYLHZLQJ�
UHODWHV�GLUHFWO\�WR�WKH�ZD\�3RODQG
V�FLWL]HQV�SHUFHLYH�WKHPVHOYHV�DV�D�
SHRSOH� WRGD\�� )XUWKHUPRUH�� WKH� VLWXDWLRQ� RI� 3RODQG� DV� LQ�EHWZHHQ�
Í(DVWË� DQG� Í:HVWË� LV� GHEDWHG� LQ� WHUPV� RI� FXOWXUDO� VHWWLQJ� DQG�
GHYHORSPHQWDO�VWDJH��,QWHUVHFWLQJ�ZLWK�WKHVH�GHEDWHV�LV�WKH�FROOLVLRQ�
RI� WKH� VFKRODU
V� ERGLO\� VHWWLQJ� LQ� 3ROLVK� VRFLHW\� DQG� KHU� LQWHOOHFWXDO�
FRPPLWPHQW�WR�D�DFDGHPLF�FRPPXQLW\�PDLQO\�GULYHQ�E\�WKH�:HVWHUQ�
WKHRULHV�� 7KH� 3ROLVK� JHQGHU� VFKRODU� KDV� WR� GHDO� ZLWK� PXOWLSOH�
GLVFXUVLYH� PDUJLQDOLVDWLRQV� DQG� FDQ� KDUGO\� H[SUHVV� DWWDFKPHQW� WR�
RQH�ILHOG�ZLWKRXW�H[FOXGLQJ�DQRWKHU�

3RODQG� LV� QRW� DV� VXFK� H[FHSWLRQDO� LQ� LWV� LQWHUVHFWLRQ� RI� QDUUDWLYHV��
KRZHYHU�� LWV� KLVWRULRJUDSK\� KDV� DOZD\V� SRVLWLRQHG� LW� RQ� WKH�
ERUGHUOLQH� RI� FLYLOLVDWLRQV�� 7KH� LQVWDELOLW\� RI� FXOWXUDO� DWWULEXWLRQ�
FRXSOHG� ZLWK� D� EHOLHYH� LQ� QDWLRQDO� H[FHSWLRQDOLW\� DQG� ILHUFH�
DQWLFRPPXQLVP�IRVWHUV�LQFUHDVHG�GHEDWHV�RI�LGHQWLW\�DQG�EHORQJLQJ��
3RODQG
V� FRQVHUYDWLYH� QDUUDWLYH� FRQFHUQLQJ� JHQGHU� DQG� QDWLRQ� LV� RI�
DQ� H[FHSWLRQDO� DJJUHVVLYLW\� DQG�PHGLDOO\� ZLGHO\� FRYHUHG�� )HPLQLVWV�
DQG� JHQGHU� VFKRODUV� FRXQWHU� VXFK� FKDOOHQJHV� ZLWK� VXEWOHU�
DUJXPHQWV�� 7KLV� KRZHYHU� GRHV� QRW� OHDG� WR� GHILQLWH� DQVZHUV� EXW�
RSHQV�WR�GLYHUVH�LQWHUSUHWDWLRQV�DQG�FDXWLRXV�SURSRVDOV��

1LQD�6HLOHU

8QLYHUVLW\�RI�=XULFK



�7KH�$JH�RI�%HFRPLQJ��6KDSLQJ�WKH�
IHPDOH�VXEMHFWLYLW\��$Q�HWKQRJUDSKLF�

VWXG\�LQ�3XHEOD��0H[LFR

7KH�SUHVHQW�SDSHU�LV�IRFXVHG�RQ�XQGHUVWDQGLQJ�WKH�IRUPDWLRQ�
RI� IHPDOH�VXEMHFWLYLW\�GXULQJ� WKH� WUDQVLWLRQ� IURP�FKLOGKRRG�WR�
DGROHVFHQFH� E\� WKH� LQWHUVHFWLRQ� RI� FODVV�� UDFH� DQG� JHQGHU��
7KURXJK� WKH�DQDO\VLV�RI� WKH�QDUUDWLYHV� IURP�D� IRFXV�JURXS�RI�
DGROHVFHQWV� LQ�3XHEOD� �0H[LFR���ZH�DWWHPSW� WR�JR�EH\RQG�WKH�
VLPSOLVWLF� YLHZ� RI� JLUOKRRG� WR� XQYHLO� KRZ� WKLV� VWDJH� LV� IXOO� RI�
FRQVWUDLQWV� DQG� FRQIOLFWV� WKDW� SHUPHDWH� DQG� VKDSH� WKH�
VXEMHFWLYLW\�RI�WKHVH�DGROHVFHQWV��

%\� WKLV� DQDO\VLV� ZH� ZDQW� WR� PDNH� D� UHYDORUL]DWLRQ� RI� WKH�
FKDQJHRYHU� IURP� FKLOGKRRG� WR� DGROHVFHQFH� IURP� WKH�
SHUVSHFWLYH� RI� WKH� UHSURGXFWLYH� VSDFH� WR� FRPSUHKHQG� WKDW�
DIIHFWLYH� DQG� FRJQLWLYH� FKDUDFWHULVWLFV� DUH� QRW� LQQRFXRXV�
IHDWXUHV�LQ�WKH�VRFLDO�VSDFH��7KHVH�IHDWXUHV�KDYH�D�ËFR�VWDUULQJÌ�
UROH� LQ� WKH� FRQVWUXFWLRQ� DQG� WKH� GHYHORSPHQW� RI� WKHLU� VRFLDO�
UHDOLW\� DQG� LQ� WKHLU� DFFHSWDQFH� RU� GHQLDO� RI� WUDGLWLRQDO�
IHPLQLQLW\�PRGHOV�

7KH� OLQN� RI� FODVV�� UDFH� DQG� JHQGHU� DV� D� ZKROH� JLYHV� XV� WKH�
RSSRUWXQLW\� WR� GLVFHUQ� KRZ� KLHUDUFKLFDO� VRFLDO� UHODWLRQVKLSV�
DUH� HVWDEOLVKHG� DQG� KRZ� WKH� DGROHVFHQWV� IDFH� WKHP� LQ� WKHLU�
HYHU\�GD\�OLIH��7KH�IDPLO\��WKH�VFKRRO�DQG�IULHQGV��DUH�HVVHQWLDO�
SDUWV�LQ�WKH�FRQILJXUDWLRQ�RI�WKHLU�VXEMHFWLYLW\��7KLV�VXEMHFWLYLW\�
LV� WKH� UHVXOW� RI� D� VRFLDO� LPDJLQDU\� WKDW� KRVWV� DQ� LQYLVLEOH�
SDUDGR[�� 2Q� WKH� RQH� KDQG�� WKLV� SDUDGR[� VXSSRUWV� WKH�
DOOHJDWLRQ� RI� IHPDOH� HPDQFLSDWLRQ�� WR� EH� D� VWURQJ� DQG�
LQGHSHQGHQW� ZRPDQ�� 2Q� WKH� RWKHU� KDQG�� WKURXJK� WKH� VRFLDO�
LPDJLQDU\�RI�EHDXW\��LW�VXERUGLQDWHV�WKHP�WR�WKH�IXQFWLRQLQJ�RI�
FDSLWDOLVW�SDWULDUFKDO�KHWHURQRUPDWLYLW\��
���
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0DUULDJH�RI�&RQYHQLHQFH�LQ�
1DUUDWLRQV�DERXW�([LOH�LQ�6ZLW]HUODQG

�����
)RU� WKRVH� H[SRVHG� WR� SHUVHFXWLRQ� LQ� 1D]L� *HUPDQ\��PDUULDJH� WR� D� IRUHLJQ�
QDWLRQDO� SUHVHQWHG� D� PHDQV� RI� HPLJUDWLQJ� WR� DQRWKHU� FRXQWU\�� 7KH�
DGYDQWDJHV�RIIHUHG�E\�PDUULDJHV�RI�FRQYHQLHQFH�Æ�PDUULDJHV�WKDW�H[LVWHG�RQ�
SDSHU� RQO\� Æ� ZHUH� SULPDULO\� RI� EHQHILW� WR� ZRPHQ�� WKLV� ZDV� GXH� WR� WKH�
SDWULDUFKDO�FDVW�RI�OHJLVODWLRQ�UHODWLQJ�WR�FLWL]HQVKLS�DW�WKH�WLPH��XQGHU�ZKLFK�
D�ZRPDQ�DXWRPDWLFDOO\�DVVXPHG�WKH�QDWLRQDOLW\�RI�KHU�KXVEDQG��:KLOH�VRPH�
RI�WKHVH�PDUULDJHV�ZHUH�FRQWUDFWHG�LQ�RUGHU�WR�OHDYH�WKH�1D]L�5HLFK��RWKHUV�Æ�
HVSHFLDOO\� LQ� 6ZLW]HUODQG� Æ�ZHUH� HQWHUHG� LQWR� WR� SUHYHQW� GHSRUWDWLRQ� RU� WR�
VHFXUH� D� VWD\� RU� D� ZRUNLQJ� SHUPLW� LQ� WKH� FRXQWU\� RI� H[LOH�� 8QWLO� QRZ��
PDUULDJHV�RI�FRQYHQLHQFH�GXULQJ�WKH�1D]L�HUD�KDYH�QRW�EHHQ�WKH�VXEMHFW�RI�
DQ\�DFDGHPLF�UHVHDUFK�

,Q�P\� UHVHDUFK�� ,� KDYH� FRPH� DFURVV�PRUH� WKDQ� HLJKW\� RI� WKHVH�PDUULDJHV�
GXULQJ�WKH�1D]L�HUD��LQ��DXWR��ELRJUDSKLHV��H\H�ZLWQHVV�DFFRXQWV�DQG�RWKHUV��
PRUH�WKDQ�WHQ�FDVHV�UHIHU�WR�6ZLW]HUODQG�RU�D�6ZLVV�KXVEDQG���-XGJLQJ�E\�WKH�
FDVHV�DOUHDG\�NQRZQ��WKH\�ZRPHQ�ZHUH�PDLQO\�-HZLVK�DQG�IURP�WKH�PLGGOH�
FODVVHV�RU�VRPHWLPHV�IURP�WKH�VRFLDO�«OLWHV�DQG�RU�ZHUH�PHPEHUV�RI��OHIWLVW��
SROLWLFDO� RUJDQL]DWLRQV� ZLWK� LQWHUQDWLRQDO� FRQQHFWLRQV�� 0DUULDJH� ZDV� QRW� D�
TXLFN� DQG� VLPSOH� VROXWLRQ� LQ� HYHU\� FDVH�� 7KHUH� ZHUH� DOVR� KXVEDQGV� ZKR�
VRXJKW�WR�H[SORLW�WKHLU�QHZ�VWDWXV��)RU�WKH�ZRPHQ�ZKR�Æ�IRU�REYLRXV�UHDVRQV�
Æ�ZHUH�KHDYLO\�GHSHQGHQW�RQ�WKHLU�KXVEDQGV�� WKLV�FRXOG�DPRXQW�WR�UDSH�RU�
EODFNPDLO�H[WHQGLQJ�RYHU�\HDUV��$�IXUWKHU�GDQJHU�ZDV�SRVVLEOH�EHWUD\DO�E\�D�
WKLUG�SDUW\�DQG�EHLQJ�IRUFHG�WR�OLYH�D�GRXEOH�OLIH�WR�FRQIRUP�WR�DOLHQ�SROLFHÉV�
QRWLRQV�RI�ZKDW�D�JHQXLQH�IDPLO\�OLIH�ORRNV�OLNH�

3URPLQHQW�LQGLYLGXDOV�OHIW�VXEVWDQWLDO�SDSHU�WUDLOV�LQ�DUFKLYHV�DQG�SULQW��/HVV�
SURPLQHQW� SHRSOH� RIWHQ� GLG� QRW� ZDQW� WR� OHDYH� DQ\� WUDFHV� IHDULQJ� QHJDWLYH�
OHJDO� UHSHUFXVVLRQV�� ,W� LV� RI� JUHDW� LQWHUHVW�KRZ�ZRPHQ� � WDON�RU�ZULWH� DERXW�
WKHLU� �RIWHQ� OLIH�VDYLQJ�� PDUULDJH� RI� FRQYHQLHQFH� WKDW� HQDEOHG� WKHP� WR�
VXEYHUW� WKH� UHVWULFWLYH� DV\OXP� SROLFLHV� LQ� 6ZLW]HUODQG�� 7KHUH� DUH� DOVR�
VXEVWDQWLDO� DPRXQWV� RI� DUFKLYH� PDWHULDO� IURP� DOLHQ� SROLFH� ZKR� WULHG� WR�
SUHYHQW�RU�WR�LQYHVWLJDWH�LQWR�DQG�H[SRVH�WKHVH�PDUULDJHV��

7KH� KLVWRULF� OLYLQJ� FRQGLWLRQV� RI� FRXSOHV� LQ�PDUULDJHV� RI� FRQYHQLHQFH�ZHUH�
FKDUDFWHUL]HG� E\� VHYHUDO� D[HV� RI� GLIIHUHQFH� DQG� KLHUDUFKLHV� RI� SRZHU� DQG�
GLVFULPLQDWLRQ�ZLWKLQ�WKH�FRXSOHV�DQG�WKHLU�UHVSHFWLYH�QHWZRUNV��$Q�DQDO\VLV��
WKHUHIRUH�� UHTXLUHV� DQ� DSSURDFK� WKDW� XQGHUVFRUHV� WKH� ÈPXOWLGLPHQVLRQDOLW\É�
RI�PDUJLQDOL]HG�VXEMHFWV
�H[SHULHQFHV�RQ�WKH�LQGLYLGXDO�OHYHO�DQG�DOVR�QHHGV�
WR�VWXG\�WKH�LQWHUUHODWLRQV�EHWZHHQ�V\VWHPV�RI�RSSUHVVLRQ�RU�GLVFULPLQDWLRQ�
RQ�WKH�VWUXFWXUDO�OHYHO�

)RU�WKH�ZRUNVKRS�,�ZRXOG�OLNH�WR�SUHVHQW�FLUFD�ILYH�FDVHV�RI�ZRPHQ�DQG�WKHLU�
QDUUDWLYHV�DERXW�WKHLU�PDUULDJH�RI�FRQYHQLHQFH��DQG�LQ�DGGLWLRQ��PDWHULDO�RI�
DOLHQ�SROLFH�RQ�WKLV�VXEMHFW�
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*RGGHVV�6KULQH�RU�$QFHVWUDO�7HPSOH��
$�FDVH�VWXG\�QDUUDWLQJ�LGHQWLW\�

WKURXJK�VSLULWXDO�SODFH

$QFHVWRU� ZRUVKLS� LV� D� FUXFLDO� FKDUDFWHULVWLF� RI� &KLQHVH� FXOWXUH� WKDW�
UHSUHVHQWV� &KLQHVH� IDPLO\� YDOXHV�� )RU� &KLQHVH� LPPLJUDQWV� LQ�
9LHWQDP��WKHLU�WUDGLWLRQDO�YDOXHV�IDFH�WKH�FKDOOHQJH�RI�ORFDO�FXVWRPV��
7KLV� SDSHU� H[SORUHV� KRZ� WKH� +DNND�� D� JURXS� RI� +DQ� SHRSOH� �WKH�
HWKQLF�PDMRULW\� RI� &KLQD�� ZKR� HPLJUDWHG� IURP� QRUWK� RI� &KLQD� DQG�
QRZ�UHVLGH� LQ�VRXWK�RI�&KLQD�DQG�DOVR� LQ�RYHUVHDV��FRQVWUXFW� WKHLU� É
EHORQJLQJÉ� LQ� 9LHWQDP� WKURXJK� VWRU\� WHOOLQJ� DERXW� DQ� DQFHVWUDO�
WHPSOH�

7KH� SDSHU� LV� EDVHG� XSRQ� DQ� HWKQRJUDSKLF� VWXG\� DERXW� VHQVH� RI�
EHORQJLQJ� RI� &KLQHVH� LPPLJUDQWV� LQ� 9LHWQDP�� IXQGHG� E\� WKH� -DSDQ�
(GXFDWLRQ�0LQLVWU\��.$:$,�+LURQDR�DQG��:X�<XQ[LD����:H�FRQGXFWHG�
ILHOGZRUN�LQ�+R�&KL�0LQK�FLW\� LQ�$XJXVW�DQG�'HFHPEHU�������YLVLWHG�
+DNND� RUJDQL]DWLRQV� DQG� DWWHQGHG� HYHQWV� DERXW� WKH� DQFHVWUDO�
WHPSOH��7KH�7HPSOH� LV�GHVFULEHG�DV�ERWK�DQ�DQFHVWUDO� WHPSOH�DQG�D�
VKULQH�RI�$YDORNLW«VYDUD��D�%XGGKLVW�JRGGHVV��ZKR�LV�SRSXODU�LQ�ERWK�
&KLQD�DQG�9LHWQDP��

7KLV� VSHFLILF� UHOLJLRXV� ODQGVFDSH� ZDV� FRPSOHWHG� E\� +DNND� &HQWUDO�
$VVRFLDWLRQ� LQ�����7KH� LGHD� RI� EXLOGLQJ� D� WHPSOH�ZDV� D� UHVXOW� RI� D�
FULVLV�DPRQJ�+DND�GXULQJ�WKH�����
V��7KH�FLW\�FRXQFLO�DQQRXQFHG�WKDW�
WKH\� ZRXOG� � UHPRYH� WKH� +DNND� JUDYH\DUG� WR� DOORZ� XUEDQ�
GHYHORSPHQW�� 2QH� PHPEHU� RI� WKH� HOLWH� RI� +DNND� DUJXHG� IRU� D�
FROOHFWLRQ�RI�DOO�WKH�ERQH�DVKHV�RI�DQFHVWRUV�DQG�IRU�WKH�FRQVWUXFWLRQ�
RI� DQ� DQFHVWUDO� WHPSOH� WR� SUHVHUYH� WKHP�� &RQVHTXHQWO\� WKH� WHPSOH�
EHORQJV� WR� WKH� +DNND� JURXS�� +RZHYHU�� QXPHURXV� YLVLWRUV� DUH� IURP�
RWKHU� JURXSV� RI� &KLQHVH� LPPLJUDQWV� DQG� PRUH� DQG� PRUH� ORFDO�
9LHWQDPHVH�FRPH�WR�ZRUVKLS�WKH�JRGGHVV��

7KURXJK� WKLV� FDVH� VWXG\� ,�ZLOO� DQDO\]H� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�
ORFDO�JRGGHVV�ZRUVKLS�DQG�PRELOH�DQFHVWRU�ZRUVKLS�LQ�WKH�LPPLJUDQW�
FRPPXQLW\�� QDUUDWLQJ� WKH� ZD\� WKDW� WKH� SODFHV� DUH� VKDSHG� E\� DQG�
VKDSH�WKH�LGHQWLW\�RI�WKHVH�+DNND�LPPLJUDQWV�
���
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