
7R�EHJLQ�ZLWK��QRQH�RI� WKH� IRXU�DUHDV�FDQ�EH� WUXO\�DVVHVVHG� LQ� LVRODWLRQ��7KH\
LQWHUIHUH�ZLWK�HDFK�RWKHU�LQ�DQ�H[WUHPHO\�GHQVH��LQWULFDWH�FRPSDFW��,W¶V�D�UHIOHFWLRQ�RI
WKH�EURDG��V\VWHPLF�FKDQJHV�WKDW�GHILQHG�WKH�����V�DV�DQ�HUD�RI�WUDQVLWLRQ�EHWZHHQ
WKH�ZDQLQJ�SRVWZDU�RUGHU�DQG�WKH�QHZ�VROXWLRQV�WKDW�FRQVROLGDWHG�WKHUHDIWHU��&KDO�
OHQJHV�ZHUH�FRQVWDQWO\� UHDVVHVVHG��RSWLRQV� IUHQHWLFDOO\�FRPSDUHG�� LQWHUZRYHQ�� UH�
YLVHG��VROXWLRQV�UHDFKHG�E\�WKH�XQSUHGLFWDEOH�LQWHUDFWLRQV�EHWZHHQ�PXOWLSOH��LQWHU�
FRQQHFWHG�QHJRWLDWLQJ�WDEOHV��7KHUH�LV�D�UHVHPEODQFH�KHUH�ZLWK�WKH�IRUPDWLYH�HUD�RI
WKH�LQWHJUDWLRQ�SURFHVV��ZKRVH�HPHUJLQJ�VKDSH�KDG�WR�EH�VWXGLHG�ZLWKLQ�WKH�IRXQGD�
WLRQDO�VWUHDP��DQG�WKH�FURVV�IHHGLQJ�VWUDQGV��RI�UHFRQVWUXFWLRQ��SDFLILFDWLRQ��WUDQV�
$WODQWLF�UHODWLRQV��WKH�EXLOGLQJ�RI�WKH�&ROG�:DU�DUFKLWHFWXUH��WKH�UHIDVKLRQLQJ�RI�WKH
(XURSHDQ�QDWLRQ�VWDWH��DQG�WKH�LQWHUSOD\�DPRQJ�SROLWLFDO�FXOWXUHV�

7KH�����V�WRR�ZHUH�D�FUHDWLRQDO�PRPHQW��ZLWK��DOPRVW��HYHU\WKLQJ�LQ�SOD\�DW�WKH
VDPH�WLPH��DQG�D�IOXLG�PRUSKLQJ�RI�HVWDEOLVKHG�FDWHJRULHV�LQWR�DV�\HW�XQGHWHUPLQHG
SRVVLELOLWLHV��SDUDGLJPV��DQG�SULRULWLHV��%XW�RI�FRXUVH�WKHUH�ZHUH�DQFKRUV�WRR��WKH�ZHOO�
WURGGHQ�SDWKV�DQG�LQVWLWXWLRQV�DOUHDG\�LQ�RSHUDWLRQ��WR�EH�SUHVHUYHG�DQG�DGDSWHG�UDWKHU
WKDQ�UHYROXWLRQL]HG��7KXV��WKH�VFHQDULRV�ZHUH�QXPHURXV�EXW�QRW�LQILQLWH��<HW��PDQ\
GLIIHUHQW�FRPELQDWLRQV�FRXOG�KDYH�HPHUJHG�

,W�IROORZV�WKDW�ZH�DUH�FDOOHG�WR�IRFXV�QRW�VR�PXFK�RQ�OLQHDU�UHFRQVWUXFWLRQV�RI�WKH
SROLFLHV�HYHQWXDOO\�DGRSWHG��ZLWK�WKH�LQKHUHQW�ULVN�RI�WHOHRORJ\��DV�RQ�WKH�PRPHQWV
ZKHQ�RSWLRQV�±�FRQFHSWXDO�QR�OHVV�WKDQ�RSHUDWLRQDO�±�ZHUH�FRQIURQWHG��FRPELQHG�
DQG�VLIWHG��RQ�WKH�FUXFLEOHV�ZKHUH�SRVVLELOLWLHV�ZHUH�GLVVHFWHG�DQG�UHDVVHPEOHG��RQ
WKH�JLYH�DQG�WDNH�DPRQJ�GLIIHUHQW�WDEOHV��ILHOGV�DQG�DFWRUV��,W�LV�FHUWDLQO\�QR�FRLQFL�
GHQFH�WKDW��IDFHG�ZLWK�IORZ�DQG�LQGHWHUPLQDF\��WKH�IRXU�DXWKRUV�SULRULWL]H�D�GLDORJXH
ZLWK�WKH�LQFOXVLYH�QDUUDWLYHV�RI�D�EURDG�UDQJH�RI�KLVWRULDQV�XSRQ�PHWKRGRORJLHV�JHDUHG
WR�WKH�PRGHOOLQJ�RI�VRFLDO�VFLHQWLVWV�

$SSDUHQWO\�XQGDXQWHG�E\�WKH�VFDOH�RI�WKH�DPELWLRXV�SURVSHFW�WKH\�DUH�FKDUWLQJ�
WKH\�DUH�LQYLWLQJ�XV�WR�FRQVLGHU�WKH�KLVWRU\�RI�(XURSHDQ�LQWHJUDWLRQ�DV�RQH�DQG�DOO�ZLWK
WKH�KLVWRU\�RI�(XURSH��DQG�RI�LWV�VKLIWLQJ�SODFH�LQ�D�FKDQJLQJ�ZRUOG�

)HGHULFR�5RPHUR��(XURSHDQ�8QLYHUVLW\�,QVWLWXWH�

,QWHJUDWLQJ�DQ�LQWHUQDWLRQDO�SROLWLFDO�HFRQRP\�GLPHQVLRQ�LQWR�(XURSHDQ
LQWHJUDWLRQ�KLVWRU\��WKH�FKDOOHQJHV�RI�WKH�����V

)RU�DQ\RQH�LQWHUHVWHG�LQ�LQWHUQDWLRQDO�SROLWLFDO�HFRQRP\��,3(���WKH�IDFW�WKDW�(XURSHDQ
LQWHJUDWLRQ� LV�HPEHGGHG� LQ�JOREDO� LQIOXHQFHV� LV��DUJXDEO\��D�JLYHQ��(FRQRPLF�DQG
PRQHWDU\�SKHQRPHQD�GR�QRW�UHDOO\�NQRZ�ERUGHUV�±�RU�DW�OHDVW�QRW�LQ�WKH�VDPH�ZD\�DV
RWKHU�ILHOGV�RI�IRUHLJQ�SROLF\�DQG�FRRSHUDWLRQ�GR��$V�D�FRQVHTXHQFH��WDNLQJ�LQWR�DF�
FRXQW�WKH�JOREDO�FRQWH[W�LQ�WKH�VWXG\�RI�(XURSHDQ�GHYHORSPHQWV�ODUJHO\�JRHV�ZLWKRXW
VD\LQJ��7DONLQJ�RI�(XURSHDQ�PRQHWDU\�FRRSHUDWLRQ�ZLWKRXW�PHQWLRQLQJ�WKH�EUHDN�
GRZQ�RI�WKH�%UHWWRQ�:RRGV�V\VWHP��H[SODLQLQJ�YDULRXV�(XURSHDQ�PRQHWDU\�SROLFLHV
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ZLWKRXW�PHQWLRQLQJ�WKH�LQIOXHQFH�RI�0LOWRQ�)ULHGPDQ�DQG�WKH�&KLFDJR�VFKRRO��RU�WKH
86�DGPLQLVWUDWLRQ¶V�³QHJOHFW´�RI�WKH�GROODU�LQ�WKH�ODWH�����V��ZRXOG�EH�IDLUO\�SRLQWOHVV�
7R�SXW�LW�WKH�RWKHU�ZD\�DURXQG��KDG�WKH�86�EHHQ�PRUH�DPHQDEOH�WR�DOLJQLQJ�LWV�HFR�
QRPLF�DQG�PRQHWDU\�SROLF\�ZLWK�WKH�*HUPDQ�RQH��WKH�(XURSHDQ�0RQHWDU\�6\VWHP
�(06��ZRXOG�SUREDEO\�QRW�KDYH�EHHQ�FUHDWHG��.HHSLQJ�WKLV�LQ�PLQG��WKLV�DUWLFOH�ZLOO
EULHIO\�VHW�RXW� WKH�VWDWH�RI� WKH�ILHOG��RXWOLQH�VRPH�RI�WKH�SUREOHPV�PHWKRGRORJLFDO
FKDOOHQJHV�WR�KLVWRULFDO�UHVHDUFK�RQ�WKH�����V�DQG�ILQDOO\�VNHWFK�VRPH�SRWHQWLDO�UH�
VHDUFK�GLUHFWLRQV�

0RQHWDU\�FRRSHUDWLRQ�LQ�JHQHUDO�DQG�WKH�EUHDNGRZQ�RI�%UHWWRQ�:RRGV��WKH�:HUQ�
HU�3ODQ�DQG�WKH�(06�LQ�SDUWLFXODU��DUH�QRZ�ZHOO�FRYHUHG��0DQ\�VWXGLHV�KDYH�EHHQ
GHYRWHG�WR�WKH�HDUO\�SDUW�����������DV�ZHOO�DV�RQ�WKH�(06���,Q�D�ZLGHU�FKURQRORJLFDO
SHUVSHFWLYH�� 'LPLWUL� *U\JRZVNL� �ZKR� VWXGLHG� WKH� 86� DWWLWXGH� WRZDUGV� (XURSHDQ
PRQHWDU\�FRRSHUDWLRQ���'DYLG�0DUVK��ZKR�LQYHVWLJDWHG�WKH�ELUWK�RI�WKH�HXUR��RU�WKH
ZRUN�OHG�E\�)UpGpULF�&ODYHUW�RQ�FHQWUDO�EDQNHUV�KDYH�DOVR�EURXJKW�VLJQLILFDQW�DGGL�
WLRQV�WR�RXU�NQRZOHGJH���7KH�EDFNGURS�RI�LQFUHDVLQJ�JOREDOLVDWLRQ�ZDV�VWXGLHG�E\
+DUROG�-DPHV��DQG�PRUH�UHFHQWO\�GLVFXVVHG�LQ�1LDOO�)HUJXVRQ¶V�HGLWHG�YROXPH���$QG
WKH�TXHVWLRQ�RI�JOREDOLVDWLRQ�LV�LQGHHG�D�IXQGDPHQWDO�RQH�VLQFH�LW�LQFUHDVHG�SUHFLVHO\
DW�D�WLPH�ZKHQ�LW�ZDV�IHDUHG�WKDW�LW�ZRXOG�VWRS�DJDLQ��MXVW�OLNH�LQ�WKH�����V�±�WKLV
SDUDOOHO�ZLOO�EH�GHDOW�ZLWK�LQ�VRPH�PRUH�GHWDLO�EHORZ��$�ORW�VWLOO�KDV�WR�EH�GRQH�RQ�WKH
SXUHO\�HFRQRPLF�KLVWRU\�VLGH�RI�WKH�����V��KRZHYHU��ZKDW�ZDV�WKH�LPSDFW�RI�WKH�RLO
VKRFN�RQ�:HVWHUQ�(XURSHDQ�HFRQRPLHV"�+RZ�FDQ�ZH�H[SODLQ�WKDW�*HUPDQ\��)UDQFH�
%ULWDLQ�DQG�,WDO\�SHUIRUPHG�VR�GLIIHUHQWO\"

3UREOHPV�DQG�PHWKRGRORJLFDO�FKDOOHQJHV

,Q�VWXG\LQJ�WKRVH�LVVXHV��DW�OHDVW�ILYH�SUREOHPV�PHWKRGRORJLFDO�FKDOOHQJHV�IDFH�KLV�
WRULDQV�RI�,3(�LQ�WKH�����V��$�ILUVW�RQH�LV�OLQNHG�WR�WKH�WHOHRORJLFDO�WDNH�RI�(XURSHDQ
LQWHJUDWLRQ� DQDO\VLV�� 7KH� ¶WHOHRORJLFDO� LVVXH¶� KDV� UHFHQWO\� EHHQ� UDLVHG� E\� 0DUN

�� 6HH� IRU� LQVWDQFH� $�� %277(;�� /D� PLVH� HQ� SODFH� GHV� LQVWLWXWLRQV� PRQpWDLUHV� HXURSpHQQHV
�������������LQ��+LVWRLUH��pFRQRPLH�HW�VRFLpWpV�����������SS����������3��/8'/2:��7KH�0DNLQJ�RI
WKH�(06��$�FDVH�VWXG\�RI�WKH�SROLWLFV�RI�WKH�(XURSHDQ�&RPPXQLW\��%XWWHUZRUWK�6FLHQWLILF��/RQGRQ�
������(��0285/21�'582/��7KH�(PHUJHQFH�RI�WKH�(XURSHDQ�0RQHWDU\�6\VWHP��&RUQHOO�8QLYHU�
VLW\�3UHVV��,WKDFD�������

�� '��*5<*2:6.,��/HV�eWDWV�8QLV�HW�O¶XQLILFDWLRQ�PRQpWDLUH�GH�O¶(XURSH��3HWHU�/DQJ��%UXVVHOV�������
'��0$56+��7KH�(XUR��7KH�3ROLWLFV�RI�WKH�1HZ�*OREDO�&XUUHQF\��<DOH�8QLYHUVLW\�3UHVV��1HZ�+DYHQ�
������)��&/$9(57��HG����%DQTXLHUV�FHQWUDX[�HW�FRQVWUXFWLRQ�HXURSpHQQH��VSHFLDO�LVVXH�RI�+LVWRLUH�
pFRQRPLH�HW�VRFLpWpV��IRUWKFRPLQJ�IDOO�������VHH�DOVR�ZZZ�HQD�OX�IRU�PRUH�GHWDLOV�RQ�WKH�SURMHFW��

�� +�� -$0(6��5DPERXLOOHW����� 1RYHPEHU�������'LH�*OREDOLVLHUXQJ�GHU�:LUWVFKDIW��'79��0XQLFK
������1��)(5*8621�HW� DO�� �HGV���7KH�6KRFN�RI� WKH�*OREDO��7KH�����V� LQ�3HUVSHFWLYH��+DUYDUG
8QLYHUVLW\�3UHVV��&DPEULGJH�������

��� 5HVHDUFK�5HSRUWV�±�5DSSRUWV�GH�UHFKHUFKH�±�)RUVFKXQJVEHULFKWH



*LOEHUW���$�WHOHRORJLFDO�DSSURDFK�WR�,3(�LQ�WKH�����V�LV�ERWK�SUREOHPDWLF�DQG�FKDO�
OHQJLQJ��,W�LV�SUREOHPDWLF�EHFDXVH�(XURSHDQ�LQWHJUDWLRQ�LV�QRW�D�VHOI�HYLGHQW�³JRRG´�
,W�LV�QRW�REYLRXV��IRU�LQVWDQFH��WKDW�WKH�(06�ZDV�DQ�DGYDQFH�RU�D�SURJUHVV��:KHQ
KHDULQJ�SHRSOH�WDONLQJ�DERXW�WKH�%ULWLVK�GHFLVLRQ�QRW�WR�MRLQ�WKH�(06��,�VWLOO�KDYH�WKH
LPSUHVVLRQ�WKDW�WKH�XQGHUO\LQJ�DVVXPSWLRQ�LV�WKDW�WKH�%ULWLVK�ZHUH�ZURQJ�LQ�GRLQJ�VR�
RQFH�DJDLQ��WKH\�ZRXOG�KDYH�³PLVVHG�WKH�EXV´��$W�WKH�YHU\�OHDVW�WKLV�LV�GHEDWDEOH�
:RXOG�LW�UHDOO\�KDYH�EHHQ�JRRG�IRU�WKH�%ULWLVK�HFRQRP\�WR�MRLQ�WKH�(06�LQ�����"
:DV�QRW�WKH�%ULWLVK�JRYHUQPHQW�JHQXLQHO\�KDYLQJ�D�GLIIHUHQW�YLVLRQ�RI�HFRQRPLF�DQG
PRQHWDU\�SROLF\�DW�WKH�WLPH��PRUH�IRFXVHG�RQ�WKH�QHFHVVLW\�WR�KDYH�DFWXDO�HFRQRPLF
FRQYHUJHQFH�SULRU�WR�PRQHWDU\�XQLILFDWLRQ"�7KH�WHOHRORJLFDO�LVVXH�LV�DOVR�FKDOOHQJLQJ
EHFDXVH�LW�IRUFHV�WR�JR�EDFN�WR�PRUH�WHFKQLFDO�HFRQRPLF�DQG�PRQHWDU\�GHEDWHV��2QH
H[DPSOH��WDNHQ�IURP�FRQWHPSRUDU\�GLVFXVVLRQV��FDQ�KHOS�FODULI\�WKLV�SRLQW��$QDO\VLQJ
WKH�GLVFRXUVH�RI�WKRVH�DJDLQVW�WKH�HXUR�WRGD\��RU�HYHQ�WKRVH�DJDLQVW�WKH�0DDVWULFKW
7UHDW\�LQ�WKH�HDUO\�����V���RQH�FDQ�REVHUYH�WKDW�WKH\�GR�QRW�QHFHVVDULO\�ZDQW�WR�OHDYH
WKH�HXUR�DOWRJHWKHU�±�RU�WKDW�WKH\�GLG�QRW�ZDQW�DQ\�NLQG�RI�(XURSHDQ�PRQHWDU\�XQL�
ILFDWLRQ��:KDW�WKH\�RIWHQ�GR�QRW�ZDQW�LV�WKH�HXUR�WR�EH�WKH�VLQJOH�FXUUHQF\�LQ�FLUFX�
ODWLRQ��7KH\�LQVWHDG�ZDQW�WKH�HXUR�WR�EHFRPH�D�FRPPRQ�RU�SDUDOOHO�FXUUHQF\��DQG
UHLQWURGXFH�WKH�XVH�RI�QDWLRQDO�FXUUHQFLHV��$QG�WKLV�GLVFXVVLRQ�DFWXDOO\�HFKRHV�QRW
RQO\�ZKDW�KDSSHQHG�LQ�WKH�����V�EXW�DOVR�LQ�WKH�����V�DQG�HDUO\�����V��WKHUH�ZDV�D
YHU\�IDVFLQDWLQJ�GHEDWH�DERXW�WKH�LQFHSWLRQ�RI�D�SDUDOOHO�FXUUHQF\��<HW�WKLV�GHEDWH�LV
XVXDOO\�ODUJHO\�RYHUORRNHG��EHFDXVH�LW�LV�WHFKQLFDO��EHFDXVH�LW�ZHQW�QRZKHUH��EHFDXVH
RI�WKH�(06�VXFFHVV�VWRU\��DQG�ILQDOO\�EHFDXVH�LW�ZDV�ODUJHO\�FRQILQHG�WR�DFDGHPLF
HFRQRPLVWV�ZKLOH�WKH�WUDGLWLRQDO�YLHZ�RI�WKH�SHULRG�LV�WKDW�WKH�VWDUV�ZHUH�9DOpU\�*LV�
FDUG�G¶(VWDLQJ�DQG�+HOPXW�6FKPLGW��%XW�LW�GRHV�PDWWHU�WR�VWXG\�LW��:H�QHHG�WR�JHW
DZD\�IURP�D�OLQHDU�VXFFHVV�VWRU\�JRLQJ�IURP�WKH�(06�WR�WKH�VLQJOH�FXUUHQF\��$QG�ZH
QHHG�WR�GR�WKLV�EHFDXVH�WKH�����V�ZDV�D�GHFDGH�ZKHUH�WKLV�UDQJH�RI�RSWLRQV�GLG�H[LVW�
,W�LV�KHQFH�LPSRUWDQW�WR�WKLQN�RI�WKH�����V�QRW�RQO\�LQ�WHUPV�RI�ZKDW�ZDV�DFKLHYHG�±
WKH�(06�±�EXW�DOVR�LQ�WHUPV�RI�ZKDW�ZDV�QRW�DFKLHYHG��DQG�ZK\��,W�ZRXOG�DOVR�KHOS
WR�JR�EDFN�WR�D�VOLJKWO\�PRUH�LQWHOOHFWXDO�KLVWRU\�RI�(XURSHDQ�FRRSHUDWLRQ�±�ZKDW�LW
VKRXOG�EH�GRLQJ��RU�SXW�LW�GLIIHUHQWO\��ZKDW�GLIIHUHQW�SHRSOH�WKLQN�LW�VKRXOG�EH�GRLQJ�
DQG�ZK\�WKH\�WKLQN�VR�

$QRWKHU�SRWHQWLDO�GLIILFXOW\�IRU�WKLV�SHULRG�LV�WKH�SHUHQQLDO�TXHVWLRQ�RI�WKH�GLIIHU�
HQFH�EHWZHHQ�ZKDW�LV�DFWXDOO\�KDSSHQLQJ�DQG�WKH�SHUFHSWLRQ�ZH�KDYH�RI�LW��7R�EH�VXUH
WKH�VDPH�SUREOHP�KROGV�WUXH�IRU�RWKHU�SHULRGV�RI�KLVWRU\��%XW�ZLWK�WKH�����V�LW� LV
SDUWLFXODUO\�VDOLHQW��ZLWK�WKH�ULVH�RI�XQHPSOR\PHQW�DQG�GRXEOH�GLJLW�LQIODWLRQ��,W�LV
LQGHHG�TXLWH�LPSUHVVLYH�WR�UHDG�WKH�GLVFRXUVHV�RI�WKH�WLPH��2QH�FRXOG�HDVLO\�ILQG�EDFN
GHFODUDWLRQV�RI�6FKPLGW�RU�*LVFDUG�VD\LQJ�WKDW�XQHPSOR\PHQW�KDV�UHDFKHG�XQDFFHSW�
DEOH�OHYHOV��DQG�WKDW�WKH\�UHDOO\�IHDUHG�D�VRFLDO�H[SORVLRQ�HWF��,Q�������WKH�OHYHO�RI
XQHPSOR\PHQW�LQ�)UDQFH�LV�����URXJKO\�WKH�VDPH�LQ�*HUPDQ\�����LQ�%ULWDLQ�����LQ
,WDO\�����LQ�WKH�86�DQG����LQ�-DSDQ��2I�FRXUVH�ZKDW�PDWWHUV�ZDV�WKH�RYHUDOO�HYROXWLRQ�
IRU� LQVWDQFH� LQ� ������ XQHPSOR\PHQW� LQ� WKH�8.�ZDV� DW� ��� DQG� WKUHH� \HDUV� ODWHU

�� 0��*,/%(57��1DUUDWLQJ�WKH�3URFHVV��4XHVWLRQLQJ�WKH�3URJUHVVLYH�6WRU\�RI�(XURSHDQ�,QWHJUDWLRQ�
LQ��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV�����������SS����������6HH�DOVR�$�6��0,/:$5'��eWDWV�QD�
WLRQV�HW�&RPPXQDXWp��OH�SDUDGR[H�GH�O¶(XURSH"��LQ��5HYXH�GH�6\QWKqVH�����������SS���������
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DURXQG�����VR�LW�KDG�URXJKO\�GRXEOHG��%XW�WKLV�UHPDLQV�ILJXUHV�RQH�ZRXOG�ORYH�WR
KDYH�WRGD\��&RQYHUVHO\��DIWHU�KDYLQJ�NQRZQ�\HDUV�RI�ORZ�LQIODWLRQ��,�DP�QRW�HQWLUHO\
VXUH�WKDW�ZH�DOO�JUDVS�ZKDW�����RI�LQIODWLRQ�LQ������LQ�WKH�8.�UHDOO\�PHDQW�±�QRU�WKH
H[WHQW�WR�ZKLFK�LW�H[SODLQV�WKH�FXUUHQW�REVHVVLRQ�RI�PDQ\�SROLF\�PDNHUV�ZLWK�LQIOD�
WLRQ��2YHUDOO��WKHUH�LV�WKXV�D�YHU\�LPSRUWDQW�³SV\FKRORJLFDO´�GLPHQVLRQ�WR�WKH�VWXG\
RI�,3(�LQ�WKLV�SHULRG��VLQFH�WKLV�WLPH�ZDV�GRPLQDWHG�E\�PDQ\�IHDUV��XQHPSOR\PHQW�
LQIODWLRQ��

/LQNHG�WR�WKLV�LV�WKH�SDUDOOHO�ZLWK�WKH�����V��7KH�FUX[�RI�WKH�LQWHUZDU�SHULRG�ZDV
WKH�³GXDO�FULVLV´��WKH�VLPXOWDQHRXV�FROODSVH�RI�WKH�LQWHUQDWLRQDO�HFRQRPLF�V\VWHP�DQG
WKH�LQWHUQDWLRQDO�SROLWLFDO�V\VWHP���%H�WKH\�PLVWDNHQ�RU�QRW��PDQ\�OHDGHUV�LQ�WKH�����V
IHDUHG�WKDW�MXVW�WKH�VDPH�ZRXOG�KDSSHQ�DJDLQ��$V�D�FRQVHTXHQFH��DQRWKHU�DVSHFW�ZKLFK
KDV�DOVR�LQ�PDQ\�UHVSHFWV�VRFLRORJLFDO�RU�SV\FKRORJLFDO�XQGHUWRQHV�ZDV�WKH�ULVH�RI
VXPPLWU\��7R�D�ODUJH�H[WHQW��WKH�LQFHSWLRQ�RI�WKH�*��DQG�WKH�(XURSHDQ�&RXQFLO�ZDV
DLPHG�DW�FUHDWLQJ�PDLQWDLQLQJ�IRVWHULQJ�WUXVW�DPRQJ�:HVWHUQ�((&�OHDGHUV��7KLV�LV
ZK\�VXPPLWU\�ZDV� LQVWLWXWLRQDOLVHG�� WR�HDVH�DQG� LPSURYH�FRRSHUDWLRQ� LQ� WLPHV�RI
WXUPRLO��2I�FRXUVH�LW�GLG�QRW�JR�IDU�VRPHWLPHV��DQG�LW�MXVW�DSSHDUHG�DV�FODSWUDS��%XW
DW�OHDVW�WKHUH�ZDV�VRPH�DWWHPSW�DW�FRRSHUDWLQJ�LQ�DQ�LQWHUQDWLRQDO�IRUXP�WR�GLVFXVV
SROLWLFDO�HFRQRP\�±�ZKLFK�GLG�QRW�UHDOO\�H[LVW�LQ�WKH�����V�

$�IRXUWK�PDMRU�FKDOOHQJH��GHULYHG�IURP�WKH�SUHYLRXV�RQH��LV�WKDW�HFRQRPLF�DQG
PRQHWDU\�SUREOHPV� OLH� DW� WKH�KHDUW�RI� WKH�����V��2I�FRXUVH� WKHVH� LVVXHV�PDWWHUHG
EHIRUH��DQG�WKH\�VWLOO�PDWWHU�DIWHU��%XW�WKH�VKRFNV�RI�WKH�����V�ZHUH�YHU\�SHFXOLDU��6HW
DVLGH�WKH�IDFW�WKDW�WKH�VORZGRZQ�RI�:HVWHUQ�HFRQRPLHV�LQ�WKH�����V�ZDV�WR�FHUWDLQ
H[WHQW�ERXQG�WR�KDSSHQ��D�VHULHV�RI�FUXFLDO�DGDSWDWLRQV�KDSSHQHG�DW� WKDW� WLPH�� WKH
HYHQWXDO�FROODSVH�RI�WKH�%UHWWRQ�:RRGV�V\VWHP��WKH�RLO�VKRFN��WKH�UHVXOWDQW�PDFURH�
FRQRPLF�SUREOHPV��XQHPSOR\PHQW�DQG�LQIODWLRQ�H[SORGHG��DQG�WKH�IHHOLQJ�RI�SROLWLFDO
LQVHFXULW\�DVVRFLDWHG�ZLWK�LW��$�FULWLFDO�SUREOHP�IRU�DQ\�KLVWRULDQ�ZRUNLQJ�RQ�WKH�����V
LV�WKHUHIRUH�WR�HQJDJH�ZLWK�WKHVH�HFRQRPLF�DQG�ILQDQFLDO�LVVXHV��<HW��WKH�GLVFLSOLQH
RI�HFRQRPLF�KLVWRU\��LQ�VRPH�(XURSHDQ�FRXQWULHV��SDUWLFXODUO\�)UDQFH�DQG�%ULWDLQ��LV
LQ�PDQLIHVW�GHFOLQH�LQ�FRPSDULVRQ�ZLWK�WKH�ULVH�RI�VRFLDO�VFLHQFH�DQDO\VHV�RU�FXOWXUDO�
JHQGHU�DQG�SRVW�FRORQLDO�KLVWRULHV��%XW�,�WUXO\�GRQ¶W�WKLQN�WKDW�RQH�FDQ�GR�DQ\�GHFHQW
KLVWRU\�RI�WKH�GHFDGH�ZLWKRXW�KDYLQJ�D�JUDVS�RI�LWV�HFRQRPLFV��$V�/DZUHQFH�%ODFN
DQG�+XJK�3HPEHUWRQ�SXW�LW�³KLVWRULDQV�RI�DOO�VWULSHV�PXVW�QHFHVVDULO\�HQJDJH�ZLWK�WKH
GHFDGH¶V� HFRQRPLFV� LI� WKH\� DUH� WR� SURYLGH� WKH� QHFHVVDU\� FRQWH[W� IRU� WKHLU� UH�
VHDUFK´���,W�ZDV�LQ�WKH�����V�±�SDUWO\�WKDQNV�WR�WKH�HPHUJHQFH�RI�VXPPLWU\�±�WKDW
SROLWLFDO�HFRQRP\�EHFDPH�SDUW�RI�³KLJK�SROLWLFV´��DV�6FKPLGW�KLPVHOI�IDPRXVO\�SXW
LW��³PRQHWDU\�SROLF\�LV�IRUHLJQ�SROLF\´�

)LQDOO\��DQG�SHUKDSV�PRVW�LPSRUWDQWO\��RQH�RI�WKH�JUHDW�FKDOOHQJHV�RI�WKH�VWXG\�RI
WKH�����V�OLHV�LQ�UHDFKLQJ�WKH�ULJKW�EDODQFH�EHWZHHQ�WKH�YDULRXV�GLPHQVLRQV�RI�(XUR�
SHDQ�JRYHUQDQFH�±�WKDW�LV�LWV�WUDQVQDWLRQDO��VXSUDQDWLRQDO�DQG�LQWHUJRYHUQPHQWDO�DV�

�� 5��%2<&(��7KH�*UHDW� ,QWHUZDU�&ULVLV�DQG� WKH�&ROODSVH�RI�*OREDOL]DWLRQ��3DOJUDYH��0DF0LOODQ�
%DVLQJVWRNH�������

�� /��%/$&.��+��3(0%(5721��5HDVVHVVLQJ�WKH�VHYHQWLHV��WKH�EHQLJKWHG�GHFDGH��LQ��%ULWLVK�$FDGHP\
5HYLHZ��1RYHPEHU��������S����
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SHFWV��,W�VHHPV�WR�PH�SDUWLFXODUO\�SUREOHPDWLF�EHFDXVH��VRPHWLPHV��OLNH�LQ�WKH�FDVH
RI�WKH�ODQGPDUN�RI�WKH�SHULRG��WKH�(06���WKH�LQIOXHQFH�RI�SXUHO\�QRQ�JRYHUQPHQWDO
DFWRUV��EXVLQHVV��WUDGH�XQLRQV��LV�YHU\�WLQ\�QRW�WR�VD\�LQH[LVWHQW��)RU�WKH�(06��WKHUH
ZDV�QR�VXFK�WKLQJ�DV�WKH�URXQGWDEOH�RI�LQGXVWULDOLVWV�RI�WKH�6LQJOH�(XURSHDQ�$FW�DQG
ZH�FDQQRW� LQYHQW� LW��$W� WKH� VDPH� WLPH� WKH�����V�ZLWQHVVHG�D� WUXH� LQFUHDVH� LQ� WKH
RUJDQLVDWLRQ�DQG�SRZHU�RI�VXFK�WUDQVQDWLRQDO��QRQ�JRYHUQPHQWDO�DFWRUV��&UXFLDOO\�
WKH�����V�ZLWQHVVHG�WKH�ULVH�RI�PXOWLQDWLRQDO�FRUSRUDWLRQV�DQG�FDSLWDO�PDUNHWV��7KH
FKDOOHQJH�DQG�GLIILFXOW\�LV�WR�UHDFK�D�EDODQFHG�DVVHVVPHQW�RI�WKHVH�LQIOXHQFHV��$Q
H[SODQDWLRQ�EDVHG�H[FOXVLYHO\�RQ�HLWKHU�WUDQVQDWLRQDO�RU�VXSUDQDWLRQDO�RU�LQWHUJRY�
HUQPHQWDO�DSSURDFKHV�GRHV�QRW�VDWLVIDFWRULO\�ZRUN��$QG�LW�SDUWLFXODUO\�GRHV�QRW�ZRUN
LQ�WKH�����V�ZLWK�WKH�FRQFRPLWDQW����ULVH�RI�VXPPLWU\�����ULVH�RI�WUDQVQDWLRQDO�QRQ�
JRYHUQPHQWDO�DFWRUV��DQG����DIILUPDWLRQ�RI�VXSUDQDWLRQDO�RQHV��,W�LV�WKHLU�LQWHUDFWLRQ
ZKLFK�PDWWHUV�LQ�XQGHUVWDQGLQJ�ZK\�D�JLYHQ�SROLF\�RXWFRPH�KDV�EHHQ�GHFLGHG�XSRQ�

,�GR�QRW�WKLQN��KRZHYHU��WKDW�ZH�QHHG�D�EUDQG�QHZ�LQWHOOHFWXDO�DSSURDFK�WR�GR�WKLV�
4XLWH�WKH�FRQWUDU\��,�ZRXOG�UDWKHU�DUJXH�WKDW�ZH�QHHG�WR�FRPH�EDFN�WR�VRPH�RI�WKH
EDVLFV�RI�WKH�GLVFLSOLQH�RI�LQWHUQDWLRQDO�KLVWRU\��7KH�KLVWRULRJUDSK\�LV�FXUUHQWO\�YHU\
$QJORSKRQH�FHQWUHG�DQG�LW�ZRXOG�GR�QR�KDUP�WR�EULQJ�LQ�PRUH�WKH�FRQWULEXWLRQV�RI
WKH�)UDQFR�,WDOLDQ� VFKRRO�RI�KLVWRU\�RI� LQWHUQDWLRQDO� UHODWLRQV��0DQ\�RI� WKH� µQHZ¶
DSSURDFKHV�EURXJKW�WR�WKH�QLFKH�RI�(XURSHDQ�LQWHJUDWLRQ�KLVWRU\�KDG�DFWXDOO\�EHHQ
GHYHORSHG�IRU�TXLWH�D�ZKLOH�HOVHZKHUH��,Q�VKRUW��(XURSHDQ�LQWHJUDWLRQ�KLVWRULRJUDSK\�
ZKLOH�GXO\�ORRNLQJ�DW�WKH�GHEDWHV�RI�RWKHU�GLVFLSOLQHV��QRW�RQO\�SROLWLFDO�VFLHQFH��EXW
DOVR�VRFLRORJ\��HFRQRPLFV��DQWKURSRORJ\���VKRXOG�DOVR�YHU\�VLPSO\�ORRN�DW�LQWHUQD�
WLRQDO�KLVWRU\�GHEDWHV�DQG�KLVWRULRJUDSK\��%UHDNLQJ�IURP�WKH�³VWDWH�FHQWULF�DSSURDFK´
LV�DEVROXWHO\�ILQH�DQG�QHHGHG���<HW�KLVWRULDQV�VKRXOG�QRW�IRUJHW�WKH�KLVWRU\�RI�WKHLU
RZQ�GLVFLSOLQH��EUHDNLQJ�IRUP�WKH�VWDWH�FHQWULF�DSSURDFK�LV�QRW�VRPHWKLQJ�QHZ��DQG
WR�XQGHUVWDQG�WKLV��ZH�PXVW�ORRN�DW�WKH�ILHOG�RI�LQWHUQDWLRQDO�KLVWRU\�DV�VXFK�±�DQG�WR
SODFH�(XURSHDQ�LQWHJUDWLRQ�KLVWRU\�DV�RQH�VXE�ILHOG�RI�LW��*RLQJ�EH\RQG�D�PHUH�GLSOR�
PDWLF�KLVWRU\�ZDV�LQGHHG�DW�WKH�KHDUW�RI�WKH�HPHUJHQFH�RI�WKH�VFKRRO�RI�O¶KLVWRLUH�GHV
UHODWLRQV�LQWHUQDWLRQDOHV�LQ�)UDQFH�DQG�WKHQ�,WDO\��7KH�QHHG�IRU�FRRSHUDWLRQ�EHWZHHQ
KLVWRULDQV� DQG� SROLWLFDO� VFLHQWLVWV�� VRFLRORJLVWV�� HFRQRPLVWV�� DQWKURSRORJLVWV�� KDV
HTXDOO\�QRW�EHHQ�LQYHQWHG�LQ�WKH�ODVW�GHFDGH��7KH�eFROH�GHV�$QQDOHV�VXJJHVWHG�DQG
GLG�LW�IURP�WKH�����V�DQG�����V�RQZDUGV���$QG�LPSRUWDQWO\�IRU�,3(��WKH�RULJLQDO�WLWOH
RI� WKH� SXEOLFDWLRQ� ZDV� $QQDOHV� G¶KLVWRLUH� pFRQRPLTXH� HW� VRFLDOH�� -HDQ�%DSWLVWH
'XURVHOOH��3LHUUH�5HQRXYLQ�DQG�PDQ\�RWKHUV�WKHQ�EURXJKW�LW�WR�ZKDW�ZDV�WKHQ�³GLSOR�
PDWLF�KLVWRU\´��ZKLFK�DV�D�FRQVHTXHQFH�EHFDPH�³LQWHUQDWLRQDO�KLVWRU\´��5HQp�*LUDXOW
DQG�5REHUW�)UDQN¶V�7XUEXOHQWH�(XURSH�HW�QRXYHDX[�PRQGHV� RU�(QQLR�'L�1ROIR¶V
6WRULD�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL�WKHQ�ERWWOH�IHG�JHQHUDWLRQV�RI�)UHQFK�DQG�,WDOLDQ

�� :��.$,6(5��%��/(8&+7��0��5$60866(1��HGV����7KH�+LVWRU\�RI�WKH�(XURSHDQ�8QLRQ��2ULJLQV
RI�D�WUDQV��DQG�VXSUDQDWLRQDO�SROLW\�����������5RXWOHGJH��/RQGRQ�������

�� 6HH�IRU�LQVWDQFH�/��)(%95(��9LYUH�O¶KLVWRLUH��5REHUW�/DIIRQW��3DULV�������
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KLVWRULDQV����7KHVH�DUH�LQWHUQDWLRQDO�KLVWRU\�ERRNV�ZKLFK�DOUHDG\�WRRN�LQWR�DFFRXQW
WUDQVQDWLRQDO�SKHQRPHQD�DQG�QRQ�JRYHUQPHQWDO�DFWRUV��7KH�YDULRXV�YROXPHV�SXE�
OLVKHG�E\�eULF�%XVVLqUH�DQG�6\OYDLQ�6FKLUPDQQ�RYHU� WKH�SDVW�GHFDGH��HQWLWOHG�/HV
PLOLHX[�pFRQRPLTXHV�HW� O¶LQWpJUDWLRQ�HXURSpHQQH��DOVR�DSSOLHG�VXFK�D�PHWKRGROR�
J\����,W�ZRXOG�DUJXDEO\�EH�ZLVH�IRU�IXWXUH�ZRUNV�RQ�(XURSHDQ�LQWHJUDWLRQ�KLVWRU\�WR
HQJDJH�ILUVW�ZLWK�WKH�KLVWRULFDO�OLWHUDWXUH�RI�WKLV�VFKRRO�RI�LQWHUQDWLRQDO�KLVWRU\��DQG
WKXV�VWDUW�UHDGLQJ�PRUH�)UHQFK�DQG�,WDOLDQ�

3RWHQWLDO�QHZ�GLUHFWLRQV

6RPH�RI�WKH�QHZ�GLUHFWLRQV�,�VXJJHVW�EHORZ�DUH�MXVW�LQIRUPHG�JXHVVHV��DQG�RI�FRXUVH
ODUJHO\�LQIOXHQFHG�E\�P\�UHVHDUFK�LQWHUHVWV�DQG�P\�RZQ�FXUUHQW�ZRUN��)RU�ZKDW�WKH\
DUH�ZRUWK��KHUH�DUH�WKUHH�ELJ�LVVXHV�WKDW�,�WKRXJKW�PLJKW�EH�WKH�IRFXV�RI�IXWXUH�UHVHDUFK�
7KH�ILUVW�DUHD�LV�FHUWDLQO\�WKH�ZLGHVW�EXW�,�WKLQN�DOVR�WKH�PRVW�LPSRUWDQW��DQG�FRQFHUQV
WKH�UHODWLRQVKLS�EHWZHHQ�LGHDV�DQG�SROLF\�FKDQJH��7KH�����V�ZHUH�LQGHHG�WKH�SLYRWDO
GHFDGH�LQ�WKH�HYROXWLRQ�RI�WKH�SRVWZDU�HFRQRPLF�DQG�PRQHWDU\�FRQVHQVXV��7KH�ODWH
����V�HDUO\�����V�ZLWQHVVHG�WKH�DSSDULWLRQ�RI�WZR�UDGLFDO�SROLF\�FRXUVHV��ZLWK��WR
VLPSOLI\��QHR�OLEHUDOLVP�RQ�WKH�RQH�KDQG��LPSOHPHQWHG�LQ�WKH�8.�DQG�WKH�86�XQGHU
0DUJDUHW�7KDWFKHU�DQG�5RQDOG�5HDJDQ��DQG�VRFLDOLVP�RQ�WKH�RWKHU��LQ�)UDQFH�XQGHU
)UDQoRLV�0LWWHUUDQG���,Q�RUGHU�WR�XQGHUVWDQG�KRZ�ERWK�GHYHORSHG�ZH�QHHG�YHU\�RE�
YLRXVO\�WR�XQGHUVWDQG�ZKHUH�WKH\�FRPH�IURP�±�DQG�WKHLU�URRWV�GDWH�EDFN�IURP�WKH
����V�DQG�HYHQ�ODWH�����V�

2QH�RI� WKHVH�DUHDV�RI� LQYHVWLJDWLRQ�� DQG�RQH�ZKLFK� VHHPV� WR�PH�FRQVLGHUDEO\
PLVXQGHUVWRRG� DQG� PLVUHSUHVHQWHG�� LV� PRQHWDULVP�� ³0RQHWDULVP´� KDV� EHFRPH� D
FDWFKZRUG�V\QRQ\P�RI�³GHUHJXODWLRQ´��³IUHH�PDUNHW´��³QHR�OLEHUDOLVP´�VXSSRUWHG�E\
5HDJDQ�DQG�7KDWFKHU��%XW�PRQHWDULVP�RULJLQDWHG�DV�DQ�DFDGHPLF�HFRQRPLVWV¶�LQYHV�
WLJDWLRQ�LQWR�WKH�FDXVHV�RI�LQIODWLRQ�LQ�WKH�ODWH�����V��,W�WKHQ�PRYHG�RQ�WR�VRPH�JHQ�
HUDOLVDWLRQV��VRPH�UH�LQWHUSUHWDWLRQ��EXW�LV�FHUWDLQO\�QRW�DV�PRQROLWKLF�DV�LV�RIWHQ�VXJ�
JHVWHG��-HIIUH\�&KZLHURWK�KDV�WKXV�UHFHQWO\�VKRZQ�WKDW�WKH�,0)¶V�VWDII�WKLQNLQJ�DERXW
FDSLWDO�FRQWUROV�ZDV�QRW�PRQROLWKLF����,W�LV�IDVFLQDWLQJ�WR�VHH�WKH�GLVFXVVLRQV�RI�(XUR�
SHDQ�FHQWUDO�EDQNHUV��ERWK�LQ�QDWLRQDO��(XURSHDQ�DQG�JOREDO�VHWWLQJV��DQG�KRZ�WKH\
UHDFW�LQWHUSUHW�DQG�FRQVLGHU�DSSO\LQJ��RU�QRW��WKHVH�LGHDV��,W�ZRXOG�WKXV�EH�FUXFLDO�WR
WU\�WR�WUDFH�WKH�HYROXWLRQ�RI�WKLV�WKLQNLQJ��KRZ�LW�ZDV�UHFHLYHG�LQ�:HVWHUQ�(XURSH�±
E\�FHQWUDO�EDQNHUV��HFRQRPLVWV��ILQDQFH�PLQLVWHUV��WUHDVXULHV��«�±�DQG�DSSOLHG��RU

��� 5��*,5$8/7��5��)5$1.��7XUEXOHQWH�(XURSH�HW�QRXYHDX[�PRQGHV�������������3HWLWH�%LEOLRWKqTXH
3D\RW��3DULV��������3��5(1289,1��-��%��'8526(//(�� ,QWURGXFWLRQ�j� O¶KLVWRLUH�GHV�UHODWLRQV
LQWHUQDWLRQDOHV�� 3RFNHW�� 3DULV�� ������ (�� ',� 12/)2�� 6WRULD� GHOOH� UHOD]LRQL� LQWHUQD]LRQDOL�
�����������(GLWRUL�/DWHU]D��5RPD�������

��� e��%866,Ê5(��0��'8028/,1��6��6&+,50$11��HGV����0LOLHX[�pFRQRPLTXHV�HW�LQWpJUDWLRQ�HX�
URSpHQQH�DX�;;H�VLqFOH��/D�FULVH�GHV�DQQpHV�������3HWHU�/DQJ��%UXVVHOV�������

��� -��&+:,(527+��&DSLWDO�LGHDV��7KH�,0)�DQG�WKH�ULVH�RI�ILQDQFLDO�OLEHUDOL]DWLRQ��3ULQFHWRQ�8QL�
YHUVLW\�3UHVV��3ULQFHWRQ�������
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QRW���,W�LV�SDUWLFXODUO\�FUXFLDO�EHFDXVH�WKH�FHQWUHSLHFH�RI�WKH�����V��WKH�(06��GRHV�QRW
IDOO�LQWR�WKHVH�FOHDU�FXW�FDWHJRULHV��$V�6FKPLGW�XVHG�WR�VD\��D�FRQVHTXHQW�PRQHWDULVW
ZRXOG�KDYH�RSWHG�RXW�RI�WKH�(06�±�DQG�D�FRQVHTXHQW�.H\QHVLDQ�ZRXOG�KDYH�GRQH
MXVW�WKH�VDPH���

2WKHU� WKHRUHWLFDO� GLVFXVVLRQV� RI� DFDGHPLF� HFRQRPLVWV� DUH� DOVR� LPSRUWDQW� DQG
VKRXOG�EH�NHSW�LQ�PLQG��OLNH�WKH�VR�FDOOHG�³KRO\�WULQLW\´��IL[HG�H[FKDQJH�UDWHV�FLUFX�
ODWLRQ�RI� FDSLWDO�DXWRQRP\�RI�PRQHWDU\�SROLF\�� VHW� RXW� E\�5REHUW�0XQGHOO� LQ� WKH
����V��DQG�VWLOO�RI�0XQGHOO��EXW�H[WHQVLYHO\�GHWDLOHG�DIWHUZDUGV�E\�RWKHUV��WKH�³RS�
WLPXP�FXUUHQF\�DUHD´�GHEDWH��,W�LV�QRW�RQO\�FUXFLDO�WR�XQGHUVWDQG�WKHVH�GHEDWHV�SHU
VH��EXW�DOVR�WR�VHH�KRZ�WKH\�HYROYHG�DQG�KRZ�WKH\�PRYHG�IURP�DFDGHPLF�HFRQRPLVWV
WR�SROLF\�PDNHUV��-XVW�WR�WDNH�RQH�H[DPSOH��LW�VHHPV�WR�PH�LPSRUWDQW�WR�EHWWHU�GHWDLO
WKH� VHTXHQFH� RI� HYHQWV� JRLQJ� IURP�0XQGHOO¶V� WULDQJOH� RI� LQFRPSDWLELOLWLHV� LQ� WKH
����V��WR�7RPPDVR�3DGRD�6FKLRSSD¶V�WKRXJKWV�DV�KHDG�RI�WKH�'*,,�IURP������WR
������XQWLO�WKH�FUHDWLRQ�RI�WKH�HXUR��+RZ�GLG�WKHVH�LGHDV�FLUFXODWH"�:HUH�DOO�WKHVH
VWHSV�FRQVFLRXVO\�LQWHUFRQQHFWHG"�'LG�WKH�'*,,�UHFUXLW�DFDGHPLF�HFRQRPLVWV�ZKR
KDG�SUHYLRXVO\�ZRUNHG�LQ�WKH�86"�'LG�(XURSHDQ�FHQWUDO�EDQNHUV�UHDG�DFDGHPLF�MRXU�
QDOV�RU�ZHUH�WKH\�VLPSO\�LQIOXHQFHG�E\�LQIRUPDO�GLVFXVVLRQV�ZLWK�DFDGHPLFV"�2U�ZHUH
WKH\�IRUPHU�DFDGHPLFV�WKHPVHOYHV"

$�ILQDO�LPSRUWDQW�LVVXH�LV�WKH�TXHVWLRQ�RI�KRZ�WKH�YDULRXV�((&�SROLFLHV�RI�WKH
SHULRG�ILW�WRJHWKHU��6RFLDO�SROLF\��UHJLRQDO�SROLF\��FRPSHWLWLRQ�SROLF\��HWF��DUH�VR�IDU
ODUJHO\�VWXGLHG�LQ�LVRODWLRQ��7KLV�LV�RI�FRXUVH�YHU\�XVHIXO�EHFDXVH�ZH�NQRZ�UHODWLYHO\
OLWWOH�DERXW�WKHP��%XW�LW�ZRXOG�EH�LPSRUWDQW�WR�VHH�WKH�ZLGHU�SLFWXUH��KRZ�WKH\�UHODWH
WR�HDFK�RWKHU��$�JRRG�KLQW�DW�WKLV�TXHVWLRQ�ZDV�JLYHQ�E\�WKH�VR�FDOOHG�³FRQFXUUHQW
VWXGLHV´�ZKLFK�UDQ�LQ�SDUDOOHO�WR�WKH�(06�QHJRWLDWLRQV��DQG�ZHUH�PHDQW�WR�KHOS�WKH
SDUWLFLSDWLRQ�RI�WKH�³OHVV�SURVSHURXV´�((&�PHPEHU�VWDWHV��%ULWDLQ��,UHODQG�DQG�,WDO\��
7KLV�ZDV�YHU\� LQWHUHVWLQJ�EHFDXVH� LW� VKRZHG� WKH� LQWHUDFWLRQ�RI� HFRQRPLF�SROLFLHV
�PHDQW� WR� LPSURYH�HFRQRPLF�FRQYHUJHQFH�EHWZHHQ�PHPEHU� VWDWHV�� DQG�PRQHWDU\
SROLF\��D�VHPL�IL[HG�H[FKDQJH�UDWH�V\VWHP�VKDUHG�E\�WKH�VDPH�PHPEHU�VWDWHV���:DV
WKHUH��PRUH�JHQHUDOO\��DQ\�FRQVFLRXV�OLQNDJH�EHWZHHQ�WKH�WZR"�,W�LV�IDLUO\�FOHDU�WKDW
WKH�&RPPLVVLRQ�ZDV�ZLOOLQJ�WR�ILQG�ZD\V�WR�UHSOLFDWH�DW�WKH�(XURSHDQ�OHYHO�WKH�PHFK�
DQLVPV�RI� ILVFDO�ILQDQFLDO�UHJLRQDO� UHGLVWULEXWLRQ�ZKLFK�H[LVWHG� LQ�RWKHU� LQWHJUDWHG
HFRQRPLHV��%XW�KRZ�GLG�LW�LQWHQG�WR�GR�LW"�:KDW�ZDV�WKH�RSLQLRQ�RI�WKH�PHPEHU�VWDWHV"
$WWHPSWLQJ�WR�DQVZHU�WKHVH�YDULRXV�TXHVWLRQV�ZRXOG�FHUWDLQO\�KHOS�KDYLQJ�D�EHWWHU
VHQVH�RI�WKH�SROLWLFDO�HFRQRP\�RI�WKH�GHFDGH�±�DQG�FHUWDLQO\�VKHG�OLJKW�RQ�WRGD\¶V
SUHGLFDPHQW�

(PPDQXHO�0RXUORQ�'UXRO��8QLYHUVLW\�RI�*ODVJRZ�

��� +��6&+0,'7��'LH�'HXWVFKHQ�XQG�LKUH�1DFKEDUQ��6LHGOHU��%HUOLQ��������S�����
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