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7KH���WK�HGLWLRQ�RI�RXU�MRXUQDO��WKH�VHFRQG�LQ�������FRPSULVHV�WHQ�DUWLFOHV�ZKLFK�GHDO�ZLWK�
D�GLYHUVH�VHW�RI�WRSLFV��IURP�³������´�,QLWLDWLYH��FRQWLQXLQJ�ZLWK�WKH�(8�7XUNH\�UHODWLRQVKLS��
86�SROLF\�LVVXHV��0(1$�PXOWLODWHUDO�FRQÀLFW��DV�ZHOO�DV�RWKHU�VXEMHFWV�RI�LQWHUHVW�LQ�WKH�¿HOG�
RI�VHFXULW\�VWXGLHV����

7KH�¿UVW�UXEULF��*HRSROLWLFV�DQG�*HRVWUDWHJLHV��7UHQGV�DQG�3HUVSHFWLYHV��RQH�FDQ�¿QG�
DQ�DQDO\VLV�RQ�&KLQD¶V�HFRQRPLF�GLSORPDF\�WR�&HQWUDO�DQG�(DVWHUQ�(XURSH��ZKLFK�DLPV�WR�
H[SDQG�UHJLRQDO�SROLWLFDO�LQÀXHQFH�DQG�LWV�LPSOLFDWLRQV�IRU�WKH�VHFXULW\�RI�1$72¶V�HDVWHUQ�
ÀDQN��WKH�DUWLFOH�LV�ZULWWHQ�E\�0U��7XGRU�&KHUKD��3܊K'�6WXGHQW�LQ�WKH�¿HOG�RI�,QWHUQDWLRQDO�
5HODWLRQV�DQG�(XURSHDQ�6WXGLHV�DW�³%DEH܈�%RO\DL´�8QLYHUVLW\���

8QGHU� WKH� VDPH� KHDGLQJ�� ZH� KDYH� LQFOXGHG� DQ� DQDO\VLV� UHJDUGLQJ� WKH� (8�7XUNH\�
UHODWLRQVKLS�� ZKLFK� GHDOV� ZLWK� ERWK� WKH� DGYDQWDJHV� WKDW� WKH� WZR� DFWRUV� FDQ� REWDLQ� IURP�
7XUNH\¶V�DFFHVVLRQ��EXW�DOVR�WKH�WHQVH�DVSHFWV��WKH�SDSHU�EHLQJ�VLJQHG�E\�0U��5RPHR�%XKDL��
3K'�6WXGHQW�ZLWKLQ�³&DURO�,´�1DWLRQDO�'HIHQFH�8QLYHUVLW\����

7KH�UXEULF�'\QDPLFV�RI�WKH�6HFXULW\�(QYLURQPHQW�HQFRPSDVVHV�WZR�DUWLFOHV�FDUULHG�RXW�
E\�&'666�UHVHDUFKHUV�WKDW�DSSURDFK�WKH�LVVXH�RI�FRQÀLFW�LQ�0(1$�LQ�WKH�¿UVW�KDOI�RI�������
7KXV��&UăL܈RU�&RQVWDQWLQ�,RQL܊ă��3K'�5HVHDUFKHU��DGGUHVVHV�WKH�DODUPLQJ�VLWXDWLRQ�LQ�1RUWK�
$IULFD�DQG�WKH�6DKHO�UHJLRQ�LQ�WKH�FRQWH[W�RI�WKH�&29,'����SDQGHPLF��)XUWKHUPRUH��0LUHOD�
$WDQDVLX��3K'�6HQLRU�5HVHDUFKHU��KLJKOLJKWV�ERWK�WKH�KLVWRULFDO�VRXUFHV�DQG�WKH�FXUUHQW�IRUPV�
RI�FRQÀLFW�LQ�3DOHVWLQH��ZLWK�DQ�HPSKDVLV�RQ�UHFHQW�GHYHORSPHQWV��DV�ZHOO�DV�SRVVLEOH�WUHQGV�
LQ�WKH�HYROXWLRQ�RI�WKH�3DOHVWLQLDQ�LVVXH��

7KH�UXEULF�WKH�7HUURULVW�WKUHDW�EULQJV�WR�\RXU�DWWHQWLRQ�WKH�VWXG\�RI�0U��,XOLDQ�'LQXOHVFX��
3K'��ZKR�RXWOLQHV�WKH�DWWLWXGH�RI�WKH�&KULVWLDQ�FRPPXQLW\�LQ�UHODWLRQ�WR�WKH�DVVDXOW�RQ�WKH�
86�&RQJUHVV��UHYHDOLQJ�WKH�UHVXOW�RI�WKH�PDQLIHVWDWLRQ�RI�XOWUD�UHOLJLRVLW\�FRPELQHG�ZLWK�DQ�
H[WUHPLVW�SROLWLFDO�LGHRORJ\��WKH�DSSURDFK�LV�D�FRQWLQXDWLRQ�RI�WKH�DUWLFOH�ZULWWHQ�E\�WKH�VDPH�
DXWKRU��SXEOLVKHG�LQ�WKH�SUHYLRXV�LVVXH�RI�WKH�MRXUQDO�����

� ,Q�WKH�VHFRQG�DUWLFOH��0U��'DQLHO܇�RLPDUX�DQDO\VHV�WKH�PDLQ�IDFWRUV�WKDW�GHWHUPLQHG�
+H]EROODK�PDNLQJ��VWDUWLQJ�ZLWK�WKH�KLVWRULFDO�FRQWH[W�RI�/HEDQRQ�LQ�WKH�µ��¶V��HPSKDVL]LQJ�
WKH� UHODWLRQVKLS� EHWZHHQ� ,UDQ� DQG� +H]EROODK� IURP� WKH� SHUVSHFWLYH� RI� PRWLYDWLRQV� DQG�
LQWHUHVWV�WKDW�GHFLVLRQ�PDNHUV�LQ�7HKUDQ�KDYH�LQ�UHODWLRQ�WR�WKH�JURZLQJ�,UDQLDQ�LQÀXHQFH�LQ�
WKH�0LGGOH�(DVW�

,Q�WKH�VHFWLRQ�'HIHQFH�DQG�6HFXULW\�&RQFHSWV��0U��$OH[DQGUX�/XFLQHVFX��3K'��$VVRFLDWH�
3URIHVVRU��DGYDQFHV�DQ�LQ�GHSWK�DQDO\VLV�RI�WKH�ORJLFDO�FRQQHFWLRQV�EHWZHHQ�WZR�GH¿QLWLRQV�
JLYHQ�WR�VHFXULW\��RQH�EHORQJLQJ�WR�$UQROG�:ROIHUV�DQG�WKH�RWKHU�WR�:DOWHU�/LSSPDQQ���

�7KH� VHFRQG�SDSHU�� FR�DXWKRUHG�E\�0U�� ,RQX܊�&LRUDQX��3K'�6WXGHQW�ZLWKLQ� ³&DURO� ,´�
1DWLRQDO�'HIHQFH�8QLYHUVLW\��DQG�0U��,RQ�&KLRUFHD��3K'��3URIHVVRU�DI¿OLDWHG�WR�WKH�³0LUFHD�
FHO�%ăWUkQ´�1DYDO�$FDGHP\��HPSKDVL]HV�WKDW�WKH�HIIHFWLYH�LQWHJUDWLRQ�RI�HOHPHQWV�ZKLFK�OHDG�
WR�REWDLQLQJ�DQG�PDLQWDLQLQJ�RSWLPDO�FDSDELOLWLHV�PXVW�UHSUHVHQW�D�V\QHUJLVWLF�DFWLRQ��LQ�RUGHU�
WR�LQFUHDVH�WKH�HIIHFWLYHQHVV�RI�PLOLWDU\�DFWLRQV��
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7KH�¿IWK�UXEULF��,QWHOOLJHQFH�6WXGLHV��FRPSULVHV�DQ�DUWLFOH�ZULWWHQ�E\�0U��'DQLHO�0LKDL�
'X܊X�� LQ� FROODERUDWLRQ�ZLWK�0U��7HRGRU�%DGLX��ZKLFK�GHDOV�ZLWK� WKH� UROH�RI� LQWHOOLJHQFH�
VHUYLFHV� LQ� WKH�86�IRUHLJQ�SROLF\��XVLQJ�DV�D�FDVH�VWXG\�WKH�FRQÀLFW� LQ�$IJKDQLVWDQ�IURP�
�������������

$OVR�� LQ� WKH�0LOLWDU\� +LVWRU\� FROXPQ�� 0U�� 6WHOLDQ� 7DPSX�� ([WHUQDO� 5HVHDUFKHU� RI�
$IULFDQ�5HVHDUFK�&HQWUH�RI�2EXGDL�8QLYHUVLW\�LQ�+XQJDU\��KDV�FRQGXFWHG�D�UHVHDUFK�RQ�WKH�
SROLWLFDO�KLVWRULFDO�EDFNJURXQGV�RI�WKH�SRSXODU�PRYHPHQWV�RI�WKH���WK�FHQWXU\��VXFK�DV������
*'5�UHIXJHHV��

7KH�FXUUHQW�HGLWLRQ�DOVR�LQFOXGHV�WKH�%RRN�5HYLHZ�UXEULF�WKDW�SUHVHQWV�D�FRPSUHKHQVLYH�
KLVWRULFDO� DFFRXQW� RI� D� SHDFH� VXSSRUW� RSHUDWLRQ� DPLGVW� WKH� 'DUIXU� FULVLV� DQG� JHQRFLGH�
FRPSOHPHQWHG�E\�WKH�DXWKRU¶V�-iQRV�%HVHQ\Ę�SHUVRQDO�H[SHULHQFH��

,Q�WKH�6FLHQWL¿F�(YHQW�VHFWLRQ��RQH�PD\�¿QG�PDWWHUV�RI�LQWHUHVW�IURP�WKH�,QWHUQDWLRQDO�
6HPLQDU�ZLWK� WKH� WKHPH�³(IIHFWV� RI� WKH� 3DQGHPLF� RQ� ,QWHUQDWLRQDO� 6HFXULW\´�� RUJDQL]HG�
RQOLQH��RQ�0D\������������

)RU�WKRVH�ZKR�UHDG�IRU�WKH�¿UVW�WLPH�6WUDWHJLF�,PSDFW��LW�LV�DQ�RSHQ�DFFHVV�SHHU�UHYLHZHG�
MRXUQDO��HGLWHG�E\�WKH�&HQWUH�IRU�'HIHQFH�DQG�6HFXULW\�6WUDWHJLF�6WXGLHV�DQG�SXEOLVKHG�ZLWK�
WKH�VXSSRUW�RI�³&DURO�,´�1DWLRQDO�'HIHQFH�8QLYHUVLW\�3XEOLVKLQJ�+RXVH��DQG��DFFRUGLQJ�WR�
WKH�1DWLRQDO�&RXQFLO�IRU�7LWOHV��'LSORPDV�DQG�&HUWL¿FDWHV��&1$7'&8���WKH�SXEOLFDWLRQ�LV�D�
SUHVWLJLRXV�VFLHQWL¿F�MRXUQDO�LQ�WKH�¿HOG�RI�PLOLWDU\�VFLHQFHV��LQIRUPDWLRQ�DQG�SXEOLF�RUGHU��

6WUDWHJLF� ,PSDFW� LV� EHLQJ�SULQWHG� LQ�5RPDQLDQ� ODQJXDJH� IRU� WZHQW\�RQH�\HDUV� DQG� LQ�
(QJOLVK�IRU�VL[WHHQ�\HDUV�DQG�DSSURDFKHV�D�FRPSOH[�WKHPDWLF��SROLWLFDO�PLOLWDU\�WRSLFDOLW\��
VHFXULW\�DQG�PLOLWDU\�VWUDWHJ\��1$72�DQG�(8�SROLFLHV��VWUDWHJLHV�DQG�DFWLRQV��JHRSROLWLFV�DQG�
JHRVWUDWHJLHV��LQIRUPDWLRQ�VRFLHW\�DQG�LQWHOOLJHQFH��PLOLWDU\�KLVWRU\��5HDGHUV�PD\�¿QG�LQ�WKH�
SDJHV�RI�WKH�SXEOLFDWLRQ�DQDO\VHV��V\QWKHVHV�DQG�HYDOXDWLRQV�RI�VWUDWHJLF�OHYHO��SRLQWV�RI�YLHZ�
ZKLFK�VWXG\�WKH�LPSDFW�RI�QDWLRQDO��UHJLRQDO�DQG�JOREDO�DFWLRQV�G\QDPLFV���

5HJDUGLQJ�LQWHUQDWLRQDO�YLVLELOLW\ࡳ����WKH�SULPDU\�REMHFWLYH�RI�WKH�MRXUQDOࡳ����WKH�UHFRJQLWLRQ�RI�
WKH�SXEOLFDWLRQ¶V�VFLHQWL¿F�TXDOLW\�LV�FRQ¿UPHG�E\�LWV�LQGH[LQJ�LQ�WKH�LQWHUQDWLRQDO�GDWDEDVHV�
&((2/��&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�2QOLQH�/LEUDU\��*HUPDQ\���(%6&2��86$���3UR4XHVW�
�86$��DQG��LQ�DGGLWLRQ��:RUOG&DW�DQG�52$'�,661��EXW�DOVR�LWV�SUHVHQFH�LQ�YLUWXDO�FDWDORJXHV�
RI�OLEUDULHV�RI�SUHVWLJLRXV�LQVWLWXWLRQV�DEURDG��VXFK�DV�1$72�DQG�RI�XQLYHUVLWLHV�ZLWK�PLOLWDU\�
SUR¿OH�LQ�%XOJDULD��3RODQG��&]HFK�5HSXEOLF��+XQJDU\��(VWRQLD�HWF��

6WUDWHJLF� ,PSDFW� LV� SULQWHG� LQ� WZR� GLVWLQFW� HGLWLRQV�� ERWK� LQ� 5RPDQLDQ� DQG� (QJOLVK�
ODQJXDJH��7KH�MRXUQDO�LV�GLVWULEXWHG�IUHH�RI�FKDUJH�LQ�PDLQ�LQVWLWXWLRQV�LQ�WKH�¿HOG�RI�VHFXULW\�
DQG�GHIHQFH��LQ�WKH�DFDGHPLD�DQG�DEURDGࡳ����LQ�(XURSH��$VLD�DQG�$PHULFD��

,Q� WKH� HQG��ZH�ZRXOG� OLNH� WR� HQFRXUDJH� WKRVH� LQWHUHVWHG� WR� SXEOLVK� LQ� RXU� MRXUQDO� WR�
SURVSHFW�DQG�HYDOXDWH� WKRURXJKO\�WKH�G\QDPLFV�RI� WKH�VHFXULW\�HQYLURQPHQW�DQG��DOVR��ZH�
LQYLWH� WKH� LQWHUHVWHG�VWXGHQWV��0DVWHU�6WXGHQWV�DQG�'RFWRUDO�&DQGLGDWHV� WR�VXEPLW�DUWLFOHV�
IRU�SXEOLFDWLRQ�LQ�WKH�PRQWKO\�VXSSOHPHQW�RI�WKH�MRXUQDO��6WUDWHJLF�&ROORTXLXP��DYDLODEOH�RQ�
WKH�,QWHUQHW�DW�KWWS���FVVDV�XQDS�UR�UR�FV�KWP��LQGH[HG�LQ�WKH�LQWHUQDWLRQDO�GDWDEDVH�&((2/��
*RRJOH�VFKRODU�DQG�52$'�,661�

(GLWRU�LQ�&KLHI��&RORQHO�)ORULDQ�&Ì5&,80$58��3K'
'LUHFWRU�RI�WKH�&HQWUH�IRU�'HIHQFH�DQG�6HFXULW\�6WUDWHJLF�6WXGLHV


