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)RUHZRUG�Ŷ�7KH�HYROXWLRQ�RI�WKH�5XVVLDQ�8NUDLQLDQ�ZDU�DQG�WKH�
SRVVLEOH�PDMRU�FKDQJHV�LQ�WKH�ZRUOG�RUGHU Ŷ�7KH�JOREDO�HFRQRP\�LQ�WKH�
WKLUG� \HDU� RI� WKH� SDQGHPLF� DQG� WKH� ILUVW� \HDU� RI� ZDU� Ŷ�'HPRFUDF\��
FRKHVLRQ�DQG�VHFXULW\�LQ�(XURSH��+DV�WKH�ZDU�LQ�8NUDLQH�FKDQJHG�WKH�
WUHQGV"� Ŷ� +XPDQLWDULDQ� ³SHUPDFULVLV´"� 7KH� ZDU� LQ� 8NUDLQH��
SHUFHLYHG�LQVHFXULW\��DQG�WKH�HVFDODWLQJ�KXPDQLWDULDQ�FULVLV�Ŷ�5XVVLDQ�
SURSDJDQGD�DQG�GLVLQIRUPDWLRQ�LQ�WKH FRQWH[W�RI�WKH�ZDU�LQ�8NUDLQH�Ŷ�
0LGGOH�(DVWHUQ�DQG�$IULFDQ�KXPDQLWDULDQ�FULVHV�LQ�WKH�JOREDO�GLVRUGHU�
Ŷ�7KH�86�&KLQD�UHODWLRQVKLS��&ROG�3HDFH�LQ�D�VWRUP\�HQYLURQPHQW

7KH� ZRUOG� LV� FKDQJLQJ�� 1RW� GUDPDWLFDOO\�� EXW� VLJQLILFDQWO\��
&KDOOHQJHV�WKDW�VHHPHG�XQOLNHO\�WR�DULVH�KDYH�UHERUQ��DQG�RWKHUV�WKDW�
KDG QRW� EHHQ� JLYHQ� HQRXJK� DWWHQWLRQ� KDYH� GHVWDELOL]HG� UHJLRQV� DQG�
LQWHUQDWLRQDO�UHODWLRQV�LQ�JHQHUDO�

,Q�WKH�ODVW�WZR�PRQRJUDSKV�GHGLFDWHG�WR�WKH�LQWHUQDWLRQDO�VHFXULW\�
HQYLURQPHQW�� UHVHDUFKHUV� IURP� WKH� &HQWUH� IRU� 'HIHQVH� DQG� 6HFXULW\�
6WUDWHJLF� 6WXGLHV� DQDO\]HG� D� SUREOHP� WKDW� KDV� WUDQVFHQGHG� QDWLRQDO�
ERUGHUV� DQG� DIIHFWHG� DOO� DUHDV� RI� VRFLDO� OLIH�� QDPHO\� WKH� &RYLG����
SDQGHPLF��KLJKOLJKWLQJ�WKH�QHZO\�FUHDWHG�GLYLVLRQV�DQG�LGHQWLI\LQJ�WKH�
VSHFLILF� FRRUGLQDWHV� RI� LQVHFXULW\�� $VVHVVPHQWV� KDYH� VKRZQ� WKDW� WKH�
SDQGHPLF�ZDV�D�UHDO�VKRFN�ZKRVH�FRQVHTXHQFHV�DIIHFW�KXPDQLW\�HYHQ�
LQ������

7KH� RXWEUHDN� RI� D� SDQGHPLF� DW� WKDW� WLPH� VKRZHG� WKH�
XQSUHSDUHGQHVV� RI� JRYHUQPHQWV� DQG� FRPPXQLWLHV� WR� PDQDJH� VXFK�
SKHQRPHQD�� EXW� WKH� QH[W� JOREDO� LPSDFW� HYHQW� ZDV� QRW� D� FRPSOHWH�
VXUSULVH�� WKH 5XVVLDQ� )HGHUDWLRQ¶V� LQWHQWLRQV� WRZDUGV� 8NUDLQH¶V�
WHUULWRULDO�LQWHJULW\�KDYH�EHHQ�UHYHDOHG�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�
VLQFH� ������ ZKHQ� &ULPHD� ZDV� LOOHJDOO\� DQQH[HG�� 7KHUHIRUH�� LI� WKH�
SDQGHPLF�FRXOG�EH�FRQVLGHUHG�D�³EODFN�VZDQ´��WKRXJK�QRW�WKH�ILUVW�VXFK�
HYHQW�LQ�KXPDQ�KLVWRU\���5XVVLD¶V�LQYDVLRQ�RI�8NUDLQH�KDV�EHFRPH�WKH�
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ODWHVW�³JUH\�UKLQR´�RI�WKH�FRQWHPSRUDU\�VHFXULW\�HQYLURQPHQW��*OREDOO\��
WKH� VLWXDWLRQ� LV� EHFRPLQJ� LQFUHDVLQJO\� FRPSOLFDWHG�� QRW� RQO\� WKH�
QXPEHU�RI�FULVHV�RI�YDULRXV�NLQGV�XQIROGLQJ�VLPXOWDQHRXVO\�LV�JURZLQJ��
EXW� WKHLU�HIIHFWV�DUH�EHLQJ�IHOW� LQ� UHODWHG�DUHDV�FORVHU�RU�IXUWKHU�DZD\�
IURP�WKRVH�RI�RULJLQ��0RUHRYHU��WKHLU�GXUDWLRQ�LV�LQFUHDVLQJ��DQG�ZH�DUH�
QRW�RQO\�UHIHUULQJ�WR�WKH�&RYLG����SDQGHPLF�DQG�WKH�ZDU�LQ�8NUDLQH��
EXW�DOVR� WR�FOLPDWH�FKDQJH�� WKH�HFRQRPLF�FULVLV�DQG�WKH�KXPDQLWDULDQ�
FULVLV��DOO�RI�ZKLFK�DUH�LQWHUUHODWHG�DQG�DPSOLI\�HDFK�RWKHU�

7KLV� PRQRJUDSK\� FDSWXUHV� WKH� FRPSOH[LW\� RI� WKH� LVVXHV� IDFLQJ�
KXPDQLW\�DQG�KRZ�WKH�HYHQWV�RI�WKH�SDVW�\HDU�KDYH�OHG�WR�WKH�HPHUJHQFH�
RU�PRGLILFDWLRQ�RI�WUHQGV�LQ�WKH�LQWHUQDWLRQDO�VHFXULW\�HQYLURQPHQW��7KH�
HQWLUH� ZRUN� WDNHV� DV� LWV� VWDUWLQJ� SRLQW� WKH� DQDO\VLV� RI� WKH� 5XVVR�
8NUDLQLDQ�ZDU�DQG��EDVHG�RQ�LW��EXLOGV�D�PXOWLGLPHQVLRQDO�DVVHVVPHQW�
RI�WKH�PDLQ�WUDQVIRUPDWLRQV�DQG�SKHQRPHQD�LQ�YDULRXV�UHJLRQV�RI�WKH�
ZRUOG��IURP�(XURSH�WR�UHPRWH�$IULFD�DQG�(DVW�$VLD�

%XW�ZKDW�FRQQHFWV�DOO�WKHVH�UHJLRQV"�7KH�DQVZHU�LV�WZR�ZRUGV�RQ�
HYHU\RQH¶V�OLSV�WRGD\��ZDU DQG�FULVLV��,Q�(XURSH��ZDU�RI�VXFK�LQWHQVLW\�
DQG�HIIHFW�KDG�QRW�EHHQ�VHHQ�DV�D�SRVVLELOLW\�IRU�D�ORQJ�WLPH��&ULVLV��RQ�
WKH�RWKHU�KDQG��LV�D�ZRUG�WKDW�KDV�ORQJ�IDLOHG�WR�FDSWXUH�WKH�FRPSOH[LW\�
RI�UHDOLW\��VR�WKLV�SDSHU�GLVFXVVHV�WHUPV�VXFK�DV�SRO\FULVLV��SHUPDFULVLV
DQG� JOREDO� GLVRUGHU�� *RLQJ� WKURXJK� WKH� HQWLUH� VWXG\�ZLOO� HQDEOH� WKH�
UHDGHU� WR� XQGHUVWDQG� WKH� RSWLRQ� RI� XVLQJ� WHUPV�ZLWKRXW� D� 5RPDQLDQ�
HTXLYDOHQW�DQG�ZLOO�SURYLGH�D�WKHRUHWLFDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�
WKHP�


