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���R� 5HYLHZV�

WKHLU� RZQ� SDUDQRLG� IDQWDVLHV�� FRQMXULQJ� XS� WKH� HTXLYDOHQW� RI� D� �PLVVLOH� JDS�� LQ�

SV\FKRORJLFDO� ZDUIDUH�� D� OLWHUDOL]DWLRQ� RI� WKH� �EDWWOH� IRU�PHQ
V� PLQGV���

3URFHHGLQJ� YLD� D�PL[WXUH� RI� H[WHQGHG� DQDO\VLV� DQG� RQH�SDJH� SRWWHG� VXPPDULHV�

RI� D�YHU\� ZLGH� UDQJH� RI� SRSXODU� DQG� OLWHUDU\� WH[WV�� 6HHG� GRFXPHQWV� KRZ� DOO� NLQGV� RI�

HYHU\GD\� VRFLDO� SURFHVVHV� VXFK� DV� DGYHUWLVLQJ� DQG� SV\FKRWKHUDS\� FDPH� WR� EH� VHHQ�

DV� FRHUFLYH� LQGRFWULQDWLRQ� DNLQ� WR� EUDLQZDVKLQJ�� 7KH� FKDSWHU� RQ� 2QH� )OHZ� 2YHU� WKH�

&XFNRR
V� 1HVW� DQG� 7KH� %HOO� -DUA� IRU� H[DPSOH�� LV� SDUWLFXODUO\� VWURQJ�� RIIHULQJ� D� FOHDU�

DFFRXQW� RI� WKH� XVH� RI� EUDLQZDVKLQJ� PHWDSKRUV� LQ� WKRVH� QRYHOV�� D� GLPHQVLRQ� RI�

WKHVH� DQG� RWKHU� ERRNV� WKDW�QRZ� VHHPV� REYLRXV� �XQWLO� \RX� UHDOL]H� WKDW� IHZ� FULWLFV� KDYH�

FDOOHG� DWWHQWLRQ� WR� LW� LQ� DQ\� GHWDLOHG� ZD\� EHIRUH��� 'UDZLQJ� RQ� 7LPRWK\� 0HOOH\
V�

(PSLUH� RI�&RQVSLUDF\� ��7KH� &XOWXUH� RM3DUDQRLD� LQ�3RVWZDU� $PHULFD� �������� 6HHG� VKRZV� KRZ�

WKH�$PHULFDQ� LGHRORJ\� RI� SRVVHVVLYH� LQGLYLGXDOLVP� SURYLGHV� WKH� IXHO� IRU� WKH� UHSHDWHG�

SDQLFV� DERXW� DQ\� HURVLRQ� RI� LQGLYLGXDO� DJHQF\� DQG� LGHQWLW\� WKDW� OLWWHU�SRVWZDU� SRSXODU�
DQG� OLWHUDU\� FXOWXUH�� /LNH� 7D\ORU�� 6HHG� FRQFOXGHV� WKDW� HYHQ� LI�EUDLQZDVKLQJ� QHYHU�

DFWXDOO\� H[LVWHG� LQ�TXLWH� WKH�ZD\� LW�ZDV� LPDJLQHG�� WKHQ� IDLWK� LQ� DQ� LQYLRODEOH� VHOI� LV�

DOVR� D� IDQWDV\��

8QLYHUVLW\� RM�0DQFKHVWHU� 3(7(5.1,*+7�

IRXUQDO� RI�$PHULFDQ� 6WXGLHV����� �������� ��� GRL� ����R�������6������� ������������

-RQ� )�� 6HQVEDFK�� 5HEHFFD
V� 5HYLYDO�� &UHDWLQJ� %ODFN� &KULVWLDQLW\� LQ�WKH�$WODQWLF� :RUOG�

�&DPEULGJH�� 0$� DQG� /RQGRQ�� +DUYDUG� 8QLYHUVLW\� 3UHVV�� ������ "��������

3S�� ����� LVEQ� R� ���� ������ "�

,Q�ZKDW� PD\� EH� YLHZHG� DV� D�SUHTXHO� WR�-RQ� 6HQVEDFK
V� ILUVW� VWXG\� RI�$IUR�0RUDYLDQV�

�$� 6HSDUDWH� &DQDDQ�� ������� 5HEHFFD
V� 5HYLYDO� LV� DQ� LOOXPLQDWLQJ� ERRN� WKDW� WUDFHV� WKH�

HPEU\RQLF� EHJLQQLQJV� RI� EODFN� &KULVWLDQLW\�� 6HQVEDFK
V� WLWOH�ILJXUH�� 5HEHFFD�� ZDV� WKH�

SURGXFW� RI�PL[HG� SDUHQWDJH� DQG� EHJDQ� KHU� OLIH� LQ�$QWLJXD� DV� D� VODYH�� 6KH� OHDUQHG�

WR� UHDG�� ZDV� JUDQWHG� KHU� IUHHGRP�� DQG� EHFDPH� D�0RUDYLDQ� PLVVLRQDU\� WR� WKH� VODYH�

FRPPXQLW\� RI� 6W�� 7KRPDV�� ZKLFK� KDG� H[SHULHQFHG� D� SURORQJHG� EXW� XQVXFFHVVIXO�

XSULVLQJ� RI�$PLQD� VODYHV� RQO\� D� IHZ� \HDUV� EHIRUH� KHU�ZRUN� EHJDQ�� 6KH� ODWHU� WUDYHOHG�

ZLWK� KHU� ILUVW� KXVEDQG� RQ� D� SLOJULPDJH� WR�*HUPDQ\�� $IWHU� KLV� GHDWK�� 5HEHFFD� DQG�

KHU� VHFRQG� KXVEDQG� HVWDEOLVKHG� D�PLVVLRQ� RQ� $IULFD
V� *ROG� &RDVW�� ZKHUH� WKH\� ERWK�

GLHG� XQGHU� WKH� VKDGRZ� RI� )RUW� &KULVWLDQVERUJ��
0RUDYLDQ� PLVVLRQDULHV� ZHUH� RSHQO\� FULWLFDO� RI� WKH� VODYHKROGLQJ� FODVV� ZKHQ� WKH\�

ILUVW� DUULYHG� LQ�6W��7KRPDV�� DQG� WKH\� HQFRXUDJHG� FRQYHUWHG� VODYHV� WR�XVH� &KULVWLDQLW\�
WR� LQYHUW� WKH� H[LVWLQJ� SRZHU� UHODWLRQVKLS� RQ� WKH�SODQWDWLRQV�� +RZHYHU�� LPSULVRQPHQW�
DQG� PRE� YLROHQFH� IRUFHG� WKHP� WR� WRQH� GRZQ� WKHLU� UKHWRULF�� DQG� PLVVLRQDULHV� OLNH�

5HEHFFD� UHIXVHG� WR� DWWDFN� WKH� LQVWLWXWLRQ� RI� VODYHU\� EHFDXVH� WKH\� EHOLHYHG� WKDW� LW�ZDV�

RUGDLQHG� E\�*RG�� 7KH\� HPSKDVL]HG� WKH� UHGHHPLQJ� SRZHU� RI� &KULVW
V� ZRUG� UDWKHU�

WKDQ� WKH� OLEHUDWLQJ� LPSOLFDWLRQV� RI� XQLYHUVDO� VSLULWXDO� HTXDOLW\�� :KLOH� 0RUDYLDQV� ZHUH�

WKH� ILUVW� DQG� PRVW� HIIHFWLYH� HYDQJHOL]HUV� RI� VODYHV�� WKH\�ZHUH� UHOXFWDQW� WR� EHFRPH�

LQYROYHG� LQ� WKH� LQWHUQDWLRQDO� PRYHPHQW� DJDLQVW� VODYHU\� DQG� WKH� VODYH� WUDGH��

+RZHYHU�� 0RUDYLDQ� HPSKDVLV� RQ� VSLULWXDO� HTXDOLW\� DOVR� RIIHUHG� EODFN� ZRPHQ� OLNH�

5HEHFFD� DFFHVV� WR� VSLULWXDO� SRZHU� DQG� DXWKRULW\�� :RPHQ� KDG� WKHLU� RZQ� PHHWLQJV�
DQG� OHDGHUVKLS� FRUH�� DQG� WKH\� VHUYHG� DV� HYDQJHOLFDOV� WR� RWKHU� ZRPHQ�� 5HEHFFD� PD\�
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5HYLHZV� �� ���

KDYH� HYHQ� EHHQ� WKH� ILUVW� EODFN� ZRPDQ� RUGDLQHG� LQ�:HVWHUQ� &KULVWLDQLW\� ZKHQ� VKH�

ZDV� PDGH� D� GHDFRQHVV� LQ� ������
6RPH� UHDGHUV� PD\� EH� VXUSULVHG� DW� WKH� ODFN� RI� $IULFDQ� LQIOXHQFH� RQ� EODFN�

&KULVWLDQLW\�� 7KRXJK� 6HQVEDFK� GLVFXVVHV� WKH� FHQWUDOLW\� RI� $IULFDQ� V\VWHPV� RI�PHQ�

WRUVKLS� DQG� NLQVKLS� WR� WKH� LQFRUSRUDWLRQ� RI� QHZ� $IULFDQV� LQWR� WKH� EODFN� FKXUFK�� KH�

GRHV� QRW� H[DPLQH� KRZ� $IULFDQ� FRVPRORJLFDO� RU� HVFKDWRORJLFDO� EHOLHIV� IDUHG� ZKHQ�

H[SRVHG� WR�0RUDYLDQ� &KULVWLDQLW\�� 1HYHUWKHOHVV�� WKLV� LV�ERWK� D� WKRURXJKO\� UHVHDUFKHG�

DQG� HOHJDQWO\� ZULWWHQ� ERRN�� 6HQVEDFK� PDUVKDOV� PDQXVFULSW� VRXUFHV� IURP�

3HQQV\OYDQLD�� 'HQPDUN�� *HUPDQ\�� DQG� WKH�:HVW� ,QGLHV�� QDYLJDWLQJ� WKH� VDPH�

PXOWLOLQJXDO� FKDOOHQJHV� WKDW� 5HEHFFD� DQG� RWKHU� PLVVLRQDULHV� IDFHG� LQ� WKH� $WODQWLF�

ZRUOG�� 5HEHFFD� V�5HYLYDO� GHPRQVWUDWHV� WKDW� WKH�PRVW� LPSRUWDQW� DFWRUV� LQ� WKH� VSUHDG� RI�

EODFN� &KULVWLDQLW\� ZHUH� QRW� ZKLWH� PLVVLRQDULHV�� EXW� EODFN� HYDQJHOLFDOV� WKHPVHOYHV��

8QLYHUVLW\� RI�1HZ� +DPSVKLUH� (�':$5'� (�$1'5� (�:� 6�

-RXUQDO� RI�$PHULFDQ� 6WXGLHV����� �������� ��� GRL�LR�LRL��6RR�L� ��������������
(ULF� 6PRRGLQ�� 5HJDUGLQJ� )UDQN� &DSUD�� $XGLHQFH�� &HOHEULW\�� DQG�$PHULFDQ� )LOP�

6WXGLHV�� ����"����� �'XUKDP�� 1&�� 'XNH� 8QLYHUVLW\� 3UHVV�� ������ "������ SDSHU���

3S�� ����� LVEQ� R� ����� ����� ���

)UDQN� &DSUD� KDG� D�PRWWR� KH� TXRWHG� PDQ\� WLPHV� LQ� KLV� FDUHHU� DQG� ODWHU� LQ� KLV�

PHPRLUV�� �7KH� DXGLHQFH� LV� DOZD\V� ULJKW��� KH� VDLG�� VXJJHVWLQJ� WKDW� LQGLYLGXDOV� �KH�
PHDQW� FULWLFV�� ZHUH� QR� UHSODFHPHQW� IRU� WKH� UHDFWLRQV� RI� D� FURZG� ZKHQ� ZDWFKLQJ� D�

PRYLH�� &DSUD
V� IDLWK� LQ�KLV� DXGLHQFH� ZDV� VXFK� WKDW� KH�PDLQWDLQHG� OLWHUDOO\� KXQGUHGV�

RI� OHWWHUV� IURP� IDQV� WKURXJKRXW� KLV� OLIH��$V� ZHOO� DV� WKH� XVXDO� SODXGLWV� DQG� UHTXHVWV��

KRZHYHU�� WKLV� IDQ� PDLO� RIIHUHG� PDQ\� DOWHUQDWLYH� SHUVSHFWLYHV� RQ� KLV� ILOPV�� DQG�

VKRZHG� WKH� ZD\� LPDJHV� DQG� YDOXHV� ZHUH� WUDQVSRVHG� RQWR� DQ� DXGLHQFH� WKDW� IRU�

WKH�PRVW� SDUW� UHJDUGHG� WKH� GLUHFWRU� DV� WKH� ODVW�ZRUG� LQ� ����V� VRFLDO� DQG� FXOWXUDO�

FRPPHQWDU\��

&DSUD� GHSRVLWHG� WKH� OHWWHUV�ZLWK� WKH� UHVW� RI� KLV� SDSHUV� DW� WKH�:HVOH\DQ� 8QLYHUVLW\�
LQ�&RQQHFWLFXW�� DQG� LQ�KLV� QHZ� ERRN�� 5HJDUGLQJ� )UDQN� &DSUD�� (ULF� 6PRRGLQ� KDV� GRQH�

D� UHPDUNDEOH� MRE� RI� H[KXPLQJ� D� KXJH� FKXQN� RI� WKLV� FRUUHVSRQGHQFH�� 6PRRGLQ�

GHPRQVWUDWHV� WKH�ZRUWK� RI� WKH� H[SORUDWLRQ� QRW� RQO\� IRU� D� UH�H[DPLQDWLRQ� RI� &DSUD��
EXW� DV�PDWHULDO� WKDW� FRQWULEXWHV� WR� DQ� HYDOXDWLRQ� RI� $PHULFDQ� FLQHPD� LQ� WKH� ILUVW�

KDOI� RI� WKH� WZHQWLHWK� FHQWXU\�� DQG� WKH� VWDWH� RI� ILOP� VWXGLHV� DV� DQ� DFDGHPLF�

GLVFLSOLQH� WKHUHDIWHU�� ,Q� SUHYLRXV� ZRUN� WKH� DXWKRU� KDV� DOOXGHG� WR� WKH� FRQQHFWLRQV�

DXGLHQFHV� KDG� ZLWK� VSHFLILF� &DSUD� ILOPV�� QRWDEO\� 0U�� 6PWLK�*RHV� WR�:DVKLQJWRQ� DQG�0HHW�

-RKQ�'RH�� %XW� LQ� WKLV� ERRN� 6PRRGLQ� ZLGHQV� KLV� JD]H� WR� FRQVLGHU�� LQ�D�EURDGHU� VHQVH��

WKH� LPSDFW� RI� VRFLHW\� XSRQ� &DSUD� LQ�SDUWLFXODU� DQG� FLQHPD� LQ�JHQHUDO�� +H� DGGUHVVHV�

TXHVWLRQV� RI� VRFLDO� VSDFH�� RI� JHQGHUHG� SXEOLFLW\� HPDQDWLQJ� IURP� VWDUV� DQG� WH[WV��

DQG� RYHUDOO� FRQVWUXFWV� D� SHUVXDVLYH� WKHRUHWLFDO� IUDPHZRUN� IRU� �WKH� DUFKLWHFWXUH� RI�

UHFHSWLRQ��
��

,PSOLFLW� ZLWKLQ� WKLV� DUJXPHQW� LV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� FRUSRUDWH� DQG� WKH�

DUWLVWLF�� EHWZHHQ� WKH� SUHVVXUH� IRU� FRPPHUFLDO� SURGXFW� DQG� WKH� QHHG� WR� HVWDEOLVK�

RQHVHOI� DV� D� FUHDWLYH� IRUFH�� D�GLOHPPD� &DSUD� QHYHU� TXLWH� VKRRN� RII� LQ�KLV� FDUHHU�� 0RUH�

H[SOLFLWO\� 6PRRGLQ� DVVHUWV� WKDW� &DSUD
V� ILOPV�� DQG� WKH� DVVHVVPHQWV� WKH\� LQYLWHG�
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