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6RFLDO ,QFOXVLRQ �,661� ���������
����� 9ROXPH �� ,VVXH �� 3DJHV ������

'2,� ���������VL�Y�L������

$UWLFOH

'LVHQWDQJOLQJ 0LQLQJ DQG 0LJUDWRU\ 5RXWHV LQ :HVW $IULFD� 'HFLVLRQV WR
0RYH LQ 0LJUDQWLFLVHG 6HWWLQJV
0DWWKLHX %ROD\

&HQWUH RQ &RQIOLFW� 'HYHORSPHQW DQG 3HDFHEXLOGLQJ� *UDGXDWH ,QVWLWXWH RI ,QWHUQDWLRQDO DQG 'HYHORSPHQW 6WXGLHV�
���� *HQHYD� 6ZLW]HUODQG� (�0DLO� PDWWKLHX�EROD\#JUDGXDWHLQVWLWXWH�FK

6XEPLWWHG� � 2FWREHU ���� _ $FFHSWHG� �� 2FWREHU ���� _ 3XEOLVKHG� �� 0DUFK ����

$EVWUDFW
7KLV DUWLFOH VFUXWLQL]HV WKH WUDMHFWRULHV RI $IULFDQ PHQ ZKRVH FURVV�ERUGHU PRYHPHQWV LQWHUVHFW WZR W\SHV RI PRELOLW\
URXWHV� PLQLQJ DQG PLJUDWLRQ URXWHV� 'UDZLQJ RQ ILHOG UHVHDUFK LQ 0DOL DQG *XLQHD� DV ZHOO DV SKRQH LQWHUYLHZV ZLWK PDOH
PLQHUV�PLJUDQWV LQ 1RUWK $IULFD DQG (XURSH� WKLV DUWLFOH SURYLGHV D FDVH WR HPSLULFDOO\ TXHVWLRQ VRPH RI WKH SUHPLVHV LQ
WKH DSSURDFK WR PLJUDWLRQ GHFLVLRQ�PDNLQJ E\ JLYLQJ D YRLFH WR $IULFDQ PHQ PRYLQJ DFURVV ERUGHUV ZKR GR QRW QHFHVVDULO\
LGHQWLI\ DV �SURVSHFWLYH� PLJUDQWV�ড় %XLOGLQJ XSRQ ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 0LJUDWLRQ GDWD DQG VHFRQGDU\ VRXUFHV�
WKLV DUWLFOH VWDUWV E\ VNHWFKLQJ ZKHUH PLJUDWLRQ DQG PLQLQJ URXWHV RYHUODS� ,W WKHQ H[DPLQHV� LQ GHWDLO� WKH PRELOLW\ WUDMHF�
WRULHV RI PHQ ZKR ZHUH VRPHWLPHV FRQVLGHUHG PLJUDQWV DQG RWKHU WLPHV PLQHUV LQ RUGHU WR LGHQWLI\ KRZ WKHVH GLIIHUHQW
URXWHV UHODWH WR RQH DQRWKHU� :KLOH RYHUVHDV PLJUDWLRQ LV FHUWDLQO\ QRW D FRPPRQ SURMHFW IRU LWLQHUDQW PLQHUV� WKH JROG
PLQHV FRQVWLWXWH D WUDQVQDWLRQDO VSDFH WKDW IRVWHUV WKH H[SDQVLRQ RI PRYHPHQWV DFURVV WKH FRQWLQHQW� LQFOXGLQJ RXWVLGH
WKH ILHOG RI PLQLQJ� 5DWKHU WKDQ HQFRXUDJLQJ RYHUVHDV PLJUDWLRQ� JROG PLQHV DSSHDU WR EH PRUH RI D VDIHW\ QHW� QRW RQO\ IRU
VHDVRQDO IDUPHUV RU \RXQJ SHRSOH LQ VHDUFK RI PRQH\ DQG DGYHQWXUH� EXW DOVR� LQFUHDVLQJO\� IRU SHRSOH ZKR DUH FRQIURQWHG
ZLWK (XURSHড়V LQWUD�$IULFDQ GHSRUWDWLRQ UHJLPH�

.H\ZRUGV
DUWLVDQDO DQG VPDOO�VFDOH PLQLQJ� ERUGHU UHJLPH� *XLQHD� 0DOL� PLJUDWLRQ� PRELOLW\� 1RUWK $IULFD� :HVW $IULFD

,VVXH
7KLV DUWLFOH LV SDUW RI WKH LVVXH য়'HFLVLRQ�0DNLQJ XQGHU 8QFHUWDLQW\� $IULFDQ 0LJUDQWV LQ WKH 6SRWOLJKWৠ HGLWHG E\ 'LGLHU
5XHGLQ �8QLYHUVLW\ RI WKH :LWZDWHUVUDQG� 6RXWK $IULFD � 8QLYHUVLW\ RI 1HXFK¢WHO� 6ZLW]HUODQG��

j ���� E\ WKH DXWKRU� OLFHQVHH &RJLWDWLR �/LVERQ� 3RUWXJDO�� 7KLV DUWLFOH LV OLFHQVHG XQGHU D &UHDWLYH &RPPRQV $WWULEX�
WLRQ ��� ,QWHUQDWLRQDO /LFHQVH �&& %<��

�� ,QWURGXFWLRQ

:HVW $IULFD LV FRQVLGHUHG WR KDYH WKH PRVW PRELOH SRSX�
ODWLRQ LQ WKH ZRUOG� ZLWK LQWUD�UHJLRQDO PRELOLW\ DFFRXQW�
LQJ IRU ��� RI DOO FURVV�ERUGHU PRYHPHQWV DFFRUGLQJ
WR WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 0LJUDWLRQ �,20��
,QWHQVH PRELOLW\ LQ :HVW $IULFD KDV GHHS KLVWRULFDO URRWV
�'H %UXLMQ� YDQ 'LMN� 	 )RHNHQ� ����� LQYROYLQJ LQWHUZR�
YHQ PLJUDWLRQ FXOWXUHV RI NLQVKLS DQG HWKQLFL]HG ODERXU
VSHFLDOL]DWLRQ� DV ZHOO DV PRELOH OLYHOLKRRG DQG HGXFD�
WLRQ VWUDWHJLHV �+DKQ 	 .OXWH� ������ $V %LOJHU DQG .UDOHU
������ S� ��� DUJXH� PRELOLW\� UDWKHU WKDQ VHGHQWDULQHVV�
LV FRQVLGHUHG WKH QRUP LQ WKH UHJLRQ� 7KLV DUWLFOH MRLQWO\
H[DPLQHV WZR LPSRUWDQW IRUPV RI PRYHPHQW WKDW DUH
SDUW RI WKLV LQWHQVH :HVW $IULFDQ PRELOLW\� EXW ZKLFK KDYH
VR IDU EHHQ DQDO\VHG VHSDUDWHO\� ODERXU PRELOLW\ LQ DUWL�

VDQDO JROG PLQHV DQG PLJUDWLRQ PRELOLW\ WR 1RUWK $IULFD
RU (XURSH� 7KH DUWLFOH SURFHHGV E\ DQDO\VLQJ KRZ PLQ�
LQJ DQG PLJUDWLRQ LQWHUVHFW LQ WKH PRELOLW\ WUDMHFWRULHV RI
$IULFDQ PHQ ZKR ZRUN� RU KDYH ZRUNHG� LQ JROG PLQHV
DQG ZKR KDYH� RU LQWHQG WR H[WHQG WKHLU PRELOLW\ WR 1RUWK
$IULFD RU (XURSH� ,Q GRLQJ VR� WKH DUWLFOH DVNV ZKHWKHU DQG
KRZ WKHVH PHQ VWUDWHJLFDOO\ DUWLFXODWH WKHVH WZR IRUPV
RI PRELOLW\� %\ JLYLQJ D YRLFH WR SHRSOH ZKR UHJXODUO\
FURVV�QDWLRQDO ERUGHUV� EXW ZKR GR QRW QHFHVVDULO\ LGHQ�
WLI\ WKHPVHOYHV DV PLJUDQWV�ড় WKH DUWLFOH SURYLGHV D FDVH
WKDW FKDOOHQJHV VRPH RI WKH SUHPLVHV LQ WKH DSSURDFK WR
PLJUDWLRQ GHFLVLRQ�PDNLQJ�

7KH UHDVRQ IRU WKLV FRPPRQ DSSURDFK WR DSSDUHQWO\
VHSDUDWH IORZVড় LV WZRIROG� )LUVW� WKH PLQLQJ ERRP RI
WKH ODVW GHFDGH KDV OHG WR DQ LQFUHDVH LQ LQIRUPDO DUWL�
VDQDO PLQLQJ VLWHV DORQJ WKH %LULPLDQ EHOW LQ 6HQHJDO�
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0DOL� *XLQHD� &´WH Gড়,YRLUH DQG %XUNLQD )DVR� DQG PRUH
UHFHQWO\ LQ WKH QRUWKHUQ 6DKHO DQG 6DKDUD LQ 0DOL DQG
1LJHU� ZLWK WKH UHVXOW WKDW WKH URXWHV RI PLQHUV DQG
PLJUDQWV DUH OLNHO\ WR RYHUODS� 6HFRQGO\� WKHUH LV OLWWOH
GLDORJXH EHWZHHQ WKH JURZLQJ OLWHUDWXUH RQ DUWLVDQDO
PLQLQJ DQG WKH OLWHUDWXUH RQ PLJUDWLRQ� 5HVHDUFKHUV LQ
ERWK ILHOGV WHQG WR XVH WKHLU RZQ FDWHJRULHV RI OLYHOL�
KRRGVড় DQG PLJUDWLRQড় WR UHIHU WR SHRSOH RQ WKH PRYH
DV HLWKHU PLQHUVড় RU PLJUDQWV�ড় ZKHUHDV WKH OLYHG H[SH�
ULHQFH RI WKHVH PHQ PD\ UHODWH WR RQH RU WKH RWKHU
RI WKHVH FDWHJRULHV DW GLIIHUHQW SRLQWV LQ WKHLU WUDMHFWR�
ULHV� )XUWKHUPRUH� ZLWK WKH LQFUHDVLQJ FULPLQDOL]DWLRQ RI
FURVV�ERUGHU PRYHPHQWV GXH WR WKH H[WHUQDOL]DWLRQ RI
(XURSHDQ ERUGHUV LQWR $IULFD �$QGHUVVRQ� ����� %UDFKHW�
������ WKH FXUUHQW FRQWH[W LQHYLWDEO\ UDLVHV KLJKO\ SROLW�
LFDO TXHVWLRQV VXFK DV ZKHWKHU DUWLVDQDO PLQLQJ KDV
EHFRPH D FRPPRQ VRXUFH RI IXQGLQJ IRU LUUHJXODUড় LQWHU�
QDWLRQDO PLJUDWLRQ URXWHV RXW RI $IULFD �H�J�� <RQOLKLQ]D�
������ 7R DYRLG DPELJXLW\� OHW PH VWDWH DW WKH RXWVHW WKDW
WKH DQVZHU GHYHORSHG LQ WKLV DUWLFOH LV QR� +RZHYHU� WKH
DFWXDO RYHUODSV EHWZHHQ PLQLQJ DQG PLJUDWLRQ URXWHV
DQG WKH IDFW WKDW PLQHUVড় FDQ VRPHWLPHV EH PLJUDQWVড়
DQG PLJUDQWVড় FDQ VRPHWLPHV EH PLQHUVড় QHYHUWKHOHVV
GHVHUYHV VXVWDLQHG DWWHQWLRQ� ,Q SDUWLFXODU� EHFDXVH WKHLU
WUDMHFWRULHV FDOO LQWR TXHVWLRQ FHUWDLQ DVVXPSWLRQV LQ WKH
OLWHUDWXUH RQ WKH GHFLVLRQ WR PLJUDWH� VXFK DV WKH LGHQWLIL�
FDWLRQ RI GLIIHUHQW VWDJHV LQ WKH DPELWLRQ DQG FDSDFLWLHV
WR PLJUDWH �&DUOLQJ 	 6FKHZHO� ����� +DDV� ������

)URP WKLV SRLQW RI YLHZ� D EULHI PHWKRGRORJLFDO QRWH
LV LPSRUWDQW� 7KH PRELOLW\ SURILOHV RQ ZKLFK WKLV VWXG\
LV EDVHG GR QRW TXDQWLWDWLYHO\ UHSUHVHQW D ODUJH VKDUH RI
PDOH PLQHUVড় RU PLJUDQWV�ড় +RZHYHU� WKH\ LOOXVWUDWH TXDO�
LWDWLYHO\ KRZ GLIIHUHQW W\SHV RI PRELOLW\ LQWHUVHFW DORQJ
WKH PRELOLW\ WUDMHFWRULHV RI :HVW $IULFDQ PHQ� VRPH�
WKLQJ WKDW WKH PLJUDWLRQ DSSURDFK WR GHFLVLRQ�PDNLQJড়
FDQ KDUGO\ FDSWXUH� $V WKHLU QDUUDWLYHV VKRZ� WKH HOXVLYH
LGHQWLILFDWLRQ RI D GHFLVLRQ WR PLJUDWH FDQ� LQ WKHLU FDVH�
REVFXUH WKH SURFHVVXDO DGMXVWPHQWV LQ PHQড়V VHDUFK
IRU OLYHOLKRRGV DQG VRFLDO UHFRJQLWLRQ� IRU ZKLFK PRELO�
LW\ LV XVHG ZLWKLQ DQG RXWVLGH :HVW $IULFD� $ VHFRQG
QRWHZRUWK\ SRLQW LV WKH JHQGHUHG DVSHFW RI WKH WUDMHF�
WRULHV VFUXWLQL]HG LQ WKLV DUWLFOH� 1HLWKHU PLJUDWLRQ QRU
PLQLQJ PRELOLW\ DUH PDOH SUHURJDWLYHV� $V +HUWULFK DQG
/HVFOLQJDQG ������ UHFDOO� ODERXU PRELOLW\ IRU WKH \RXWK
LV HTXDOO\ LPSRUWDQW DPRQJ \RXQJ 0DOLDQ ZRPHQ DV LW
LV IRU PHQ� \HW WKH\ SDUWDNH LQ GLIIHUHQW H[SHFWDWLRQV
DQG SURMHFWV� :KLOH PDOH PRELOLW\ LV SDUW RI KRXVHKROGVড়
HFRQRPLFV DQG VWUHQJWKHQV WKHLU IDPLO\ VWDWXV� DV ZLOO
EH VKRZQ LQ WKH QH[W VHFWLRQ� IHPDOH PRELOLW\ LV UDWKHU
VHHQ DV D SHUVRQDO SURMHFW JHDUHG WRZDUGV DFTXLULQJ OLIH
VNLOOV PRUH SURQH WR EH REWDLQHG LQ FLWLHV WKDQ LQ JROG
PLQHV �H�J� OHDUQLQJ WKH QDWLRQDO ODQJXDJH RU DFTXLULQJ
GRPHVWLF NQRZ KRZড়�� <HW� ZRPHQ UHSUHVHQW ��� WR
��� RI WKH ZRUNIRUFH LQ LQIRUPDO JROG PLQHV �+XJJLQV�
%XVV� 	 5XWKHUIRUG� ������ ,Q WHUPV RI PRELOLW\ KRZ�
HYHU� ZRPHQ DUH PRUH OLNHO\ WR EH IURP QHLJKERXULQJ
YLOODJHV IURP ZKHUH WKH\ FRPPXWH� DQG WKXV FRQFLOLDWH
GRPHVWLF ODERXU ZLWK JHQHUDWLQJ FDVK LQFRPHV E\ ZRUN�

LQJ DV SDQQHUV RU SHWW\ WUDGHUV LQ WKH PLQHV� 7KRXJK
ZRPHQ� OLNH PHQ� VHHN ILQDQFLDO DXWRQRP\ �%URWWHP 	
%D� ����� :HUWKPDQQ� ����� E\ XQGHUWDNLQJ VKRUW�WHUP
FLUFXODU PRYHV WR WKH JROG PLQHV� WKH\ DUH OHVV OLNHO\�
DV 'HVVHUWLQH DUJXHV ������� WR FRQWLQXH VXFK D PRELOH
OLIHVW\OH RQ WKH ORQJ UXQ� 7KH WUDMHFWRULHV H[DPLQHG LQ WKLV
DUWLFOHৗUDQJLQJ IURP � WR �� \HDUV RI WUDYHOVৗDUH� IURP
WKLV SHUVSHFWLYH� W\SLFDOO\ PDOH JHQGHUHG� 7DNLQJ WKH
OHQV RI WKHVH PRELOLW\ WUDMHFWRULHVড় �6FKDSHQGRQN� YDQ
/LHPSW� 6FKZDU]� 	 6WHHO� ������ WKH DUWLFOH DUJXHV WKDW
WKHVH $IULFDQ PHQ� ZKR� SDUDSKUDVLQJ +XL ������� DUH
VRPHWLPHV PLJUDQWVড় DQG VRPHWLPHV PLQHUV�ড় SULPDULO\
VHHN WR LQFUHDVH WKHLU PRELOLW\� ZKLFK LQ WXUQ� LV LQFUHDV�
LQJO\ KDPSHUHG E\ WKH H[SDQVLRQ RI (XURSHDQ PLJUDWLRQ
FRQWURO DQG UHSUHVVLYH SROLFLHV RQ WKH FRQWLQHQW�

,Q PDNLQJ WKLV DUJXPHQW� , GUDZ RQ ILHOG UHVHDUFK
FRQGXFWHG LQ ���� LQ 0DOL DQG *XLQHD� WHOHSKRQH LQWHU�
YLHZV ZLWK PDOH PLQHUV�PLJUDQWV LQ 1RUWK $IULFD DQG
(XURSH� DV ZHOO DV RQ GDWD IURP D VHULHV RI VXUYH\V
RQ PLJUDWLRQ WR DUWLVDQDO PLQLQJ VLWHV LQ :HVW $IULFD
FRQGXFWHG E\ ,20 DV SDUW RI WKH EURDGHU SURJUDPPH
য়3URWHFWLRQ DQG $VVLVWDQFH WR 9XOQHUDEOH 0LJUDQWV LQ
:HVW DQG &HQWUDO $IULFD�ৠ 7KH DUWLFOH EHJLQV ZLWK D GLVFXV�
VLRQ RQ WKH QRWLRQ RI PRELOLW\ WUDMHFWRULHV �6FKDSHQGRQN
HW DO�� ����� LQ UHODWLRQ WR WKH PLJUDWLRQ GHFLVLRQ�PDNLQJ
IUDPHZRUN� DQG KLJKOLJKWV LWV UHOHYDQFH LQ FDSWXULQJ WKH
PXOWLSOH FRQVWHOODWLRQV RI PRYHPHQWV WKDW DUH FKDUDF�
WHULVWLF RI :HVW $IULFDড়V PRELOH QRUPDOLW\�ড় 1H[W� , GUDZ
RQ ,20 GDWD WR VNHWFK WKH PDLQ SDWWHUQV RI PRELOLW\
LQ WKH LQIRUPDO JROG PLQLQJ VHFWRU LQ RUGHU WR LGHQ�
WLI\ ZKHUH PLQLQJ DQG PLJUDWLRQ URXWHV RYHUODS� )LQDOO\�
, XVH LQ�GHSWK LQWHUYLHZV ZLWK VHYHQ PLQHUV�PLJUDQWV
WR SURSRVH WZR PDLQ UHODWLRQVKLSV EHWZHHQ PLQLQJ DQG
PLJUDWLRQ URXWHV� ZKLFK , FDOO PRELOLW\ H[SDQVLRQড় DQG
UHIXJH UHODWLRQVKLS�ড়

�� 0RELOLW\ DQG 0LJUDWLRQ LQ 0LQHUDOLVHG :HVW $IULFD

$OWKRXJK WKHUH LV D UHFHQW WUHQG WR RYHUFRPH FHUWDLQ
HSLVWHPRORJLFDO VHSDUDWLRQV WKURXJK WKH XVH RI UHIOH[�
LYLW\ �'DKLQGHQ� ����� DQG PRELOLW\�EDVHG DSSURDFKHV
�H�J�� 0RUHW� ����� 6FKDSHQGRQN� ����� 6FKDSHQGRQN�
%ROD\� 	 'DKLQGHQ� ������ VWXGLHV RQ PRELOLW\ DQG PLJUD�
WLRQ LQ DQG IURP $IULFD RIWHQ GHPRQVWUDWH DQ HSLV�
WHPRORJLFDO DPELJXLW\ LQKHUHQW LQ WKH GHFRXSOLQJ RI
DSSURDFKHV E\ UHVHDUFKHUV URRWHG HLWKHU LQ OLYHOLKRRGV
DQG GHYHORSPHQW UHVHDUFK RU LQ PLJUDWLRQ UHVHDUFK� ,W LV�
IRU H[DPSOH� UHYHDOLQJ WKDW FURVV�ERUGHU PRYHPHQWV
ZLWKLQ WKH UHJLRQ WHQG WR EH ODEHOOHG DV PRELOH OLYHOL�
KRRGV DQG ODERXU PRELOLW\ �H�J�� Gড়(UULFR 	 'L *LXVHSSH�
������ ZKLOH FURVV�ERUGHU PRYHPHQWV DFURVV WKH 6DKDUD
DQG EH\RQG WHQG WR EH ODEHOOHG DV LQWHUQDWLRQDO PLJUD�
WLRQ �$GHSRMX� ������ ,Q IDFW� ERWK RIWHQ PHHW VLPLODU
FULWHULD LQ WHUPV RI ERUGHU FURVVLQJ DQG WLPH VSHQW LQ
DQRWKHU FRXQWU\� H[FHSW WKDW WKH\ IDFH GLIIHUHQW PRELO�
LW\ UHJLPHVড় �*OLFN 6FKLOOHU 	 6DOD]DU� ����� DQG PLJUDWLRQ
LQGXVWULHVড় �$QGHUVVRQ� ����� &UDQVWRQ� 6FKDSHQGRQN� 	
6SDDQ� ������
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<HW WKHVH WZR DSSURDFKHV VKDUH WKH SUHGRPLQDQFH
RI WKH HFRQRPLF SULVP WR H[SODLQ ZK\ SHRSOH PRYH� DW
WKH H[SHQVH RI RWKHU IDFWRUV� DQG WKHUHIRUH IDLO WR H[SODLQ
ZK\ SHRSOH HQJDJH LQ PRELOLW\ SURMHFWV ZKRVH RXWFRPHV
DUH DW EHVW XQFHUWDLQ DQG DW ZRUVW GHDGO\ �6PLWK� ������
:K\ PRYH WR DQ DUWLVDQDO PLQLQJ VLWH NQRZLQJ WKDW WKH
FKDQFHV RI EHFRPLQJ ULFK DUH VR VPDOO FRPSDUHG WR WKH
ULVNV RI EHLQJ LQMXUHG� JHWWLQJ VLFN RU G\LQJ LQ D FRO�
ODSVHG VKDIW" :K\ PRYH DFURVV WKH 6DKDUD DQG SRVVLEO\
WKH 0HGLWHUUDQHDQ NQRZLQJ WKDW WKH ULVNV DUH VR KLJK"
:LWKRXW GRZQSOD\LQJ HFRQRPLF IDFWRUV� WKH DQWKURSR�
ORJLFDO UHFRUG SURYLGHV D UHODWLYHO\ VROLG ERG\ RI NQRZO�
HGJH DERXW FXOWXUDOO\ HPEHGGHG PRELOLW\ SUDFWLFHV LQ
:HVW $IULFD WKDW FDQ KHOS EURDGHQ WKH XQGHUVWDQGLQJ RI
KRZ GHFLVLRQV WR PRYH DUH PDGH�

:LWKRXW JRLQJ LQWR DOO WKH HWKQRORJLFDO GHWDLOV IRU UHD�
VRQV RI FRQFLVHQHVV� LW LV QRQHWKHOHVV XVHIXO WR UHFDOO WKH
LPSRUWDQFH RI VRFLDO UHFRJQLWLRQ� RU WKH FRQWLQXLQJ VWUXJ�
JOH WR য়SURGXFH SHUVRQKRRGৠ �&RPDURII 	 &RPDURII�
����� S� ���� DQG য়DYRLG VRFLDO GHDWKৠ �&RPDURII 	
&RPDURII� ����� S� ���� LQ D ZLGH UDQJH RI $IULFDQ FRQ�
WH[WV� ,Q WKH 0DQG© UHJLRQ� ZKHUH PRVW RI P\ LQIRU�
PDQWV FRPH IURP� VRFLDO LGHQWLWLHV DUH VWURQJO\ PDUNHG
E\ QRUPV RI JHQGHU DQG VHQLRULW\� ZLWK FRQWUDGLFWRU\
LQMXQFWLRQV ZHOO HQFDSVXODWHG LQ WKH WZLQ FRQFHSWV RI
IDGHQ\D DQG EDGHQ\D �%LUG 	 .HQGDOO� ����� WKH 0DQG©
UHJLRQ KHUH UHIHUV WR WKH 0DQG© VSHDNLQJ DUHD LQFOXG�
LQJ 0DOLQN©� %DPEDUD� 'LRXOD� 0DQGLQND� DQG 6RQLQN©
ODQJXDJH JURXSV VSUHDG DFURVV *XLQHD� 0DOL� 1RUWKHU
&´WH Gড়,YRLUH� WKH *DPELD� DQG WKH 6RXWK DQG (DVW RI
6HQHJDO� IRU PRUH RQ WKH VRFLRFXOWXUDO RUJDQLVDWLRQ DQG
SROLWLFDO KLVWRU\ RI WKLV GHVLJQDWLRQ VHH $PVHOOH� �����
&RQUDG 	 )UDQN� ������ 'UDZLQJ RQ WKH ILJXUH RI WKH
0DQG© KHUR� WKH\ UHSOLFDWH WKH W\SLFDO UHODWLRQV EHWZHHQ
FODVVLILFDWRU\ EURWKHUV ERUQ WR GLIIHUHQW PRWKHUV DQG
DUH XVHG LQ HYHU\GD\ WDON WR TXDOLI\ DQG DWWULEXWH GLI�
IHUHQW YDOXHV WR EHKDYLRXUV DQG DFWLRQV� 7KH IDGHQ\D�
EHFDXVH RI WKH FRPSHWLWLRQ EHWZHHQ FROODWHUDO EURWK�
HUV� য়LV DVVRFLDWHG WR FHQWULIXJDO IRUFHV RI GLVHTXLOLEULXP�
HQY\� MHDORXV\� FRPSHWLWLRQ� VHOI�SURPRWLRQৗDQ\WKLQJ
WHQGLQJ WR VSLQ WKH DFWRU RXW RI KLV HVWDEOLVKHG VRFLDO
IRUFH ILHOGৠ �%LUG 	 .HQGDOO� ����� S� ���� ,Q FRQWUDVW�
WKH য়EDGHQ\D LV DVVRFLDWHG ZLWK FHQWULSHWDO IRUFHV RI
VRFLHW\� VXEPLVVLRQ WR DXWKRULW\� VWDELOLW\� FRRSHUDWLRQ�
WKRVH TXDOLWLHV ZKLFK SXOO WKH LQGLYLGXDO EDFN LQWR WKH
VRFLDO PDVVৠ �%LUG 	 .HQGDOO� ����� S� ���� WKDW LV� REH�
GLHQFH WR QRUPV� 7KH IDGHQ\D DQG EDGHQ\D FDQ WKHUH�
IRUH EH GHVFULEHG DV WKH WZR VLGHV RI PDVFXOLQLW\� HDFK
HQDFWLQJ DSSDUHQWO\ FRQWUDGLFWLYH PRUDO SULQFLSOHV DQG
WHPSRUDOLWLHV RI DFWLRQ� <RXQJ PHQ DUH WKXV H[SHFWHG
WR HPSRZHU WKHPVHOYHV DQG EHFRPH DGXOWV E\ HQJDJ�
LQJ LQ DGYHQWXURXV HQGHDYRXUV �%UHGHORXS� ������ ZKLOH
DW WKH VDPH WLPH FRQWULEXWLQJ VRFLDOO\ DQG HFRQRPLFDOO\
WR WKH SHUSHWXDWLRQ RI WKH KRPH YLOODJH DQG WKH KRXVH�
KROG WKURXJK WKHLU SUHVHQFH� 7KH KRPH YLOODJH� ZKHUH
OLQHDJH JHQHDORJLHV DUH HQDFWHG DQG UHSURGXFHG� DQG
ZKHUH VRFLDO SHUVRQDOLW\ LV XOWLPDWHO\ JUDQWHG� HPERG�
LHV LGHDOV RI SHUPDQHQFH� ZKLFK DUH UHDOLVHG WKURXJK

SK\VLFDO SUHVHQFH� YLVLWV� UHPLWWDQFHV DQG� PRUH JHQHU�
DOO\� WKH PDLQWHQDQFH RI VRFLDO WLHV �'HVVHUWLQH� LQ SUHVV�
*DLED]]L� ����� :KLWHKRXVH� ������ 7KHVH DQWDJRQLVWLF
H[SHFWDWLRQV KDYH ORQJ EHHQ UHVROYHG E\ WKH FLUFXODU
PRELOLW\ RI ODERXU ZLWKLQ DQG RXWVLGH $IULFD �$PVHOOH�
����� 0DQFKXHOOH� ����� 0HLOODVVRX[� ������

%XW LQ D FRQWH[W RI GHDJUDULDQLVDWLRQ� PDVV XQHPSOR\�
PHQW� FRQIOLFW�UHODWHG YLROHQFH DQG WKH LQFUHDVLQJ FULP�
LQDOL]DWLRQ RI GLVSODFHPHQW� WKHVH DJH�SUHVFULEHG MRXU�
QH\V DUH LQFUHDVLQJO\ GLIILFXOW WR DFKLHYH� $V D UHVXOW RI
WKLV FRQGLWLRQ RI LQYROXQWDU\ LPPRELOLW\ড় �-³QVVRQ� ������
\RXQJ PHQ DUH OLNHO\ WR HQJDJH LQ UHODWLYHO\ LQGHWHUPL�
QDWH IRUPV RI VRFLDO QDYLJDWLRQড় �9LJK� ����� WKDW LQYROYH
PDNLQJ DQG PDLQWDLQLQJ PRYHPHQWV LQ XQFHUWDLQ VHW�
WLQJV� 7KLV LV PDQLIHVWHG QRW RQO\ LQ WKH WXUEXOHQW WUD�
MHFWRULHVড় RI LUUHJXODU PLJUDWLRQ WR (XURSH �6FKDSHQGRQN�
������ EXW DOVR LQ JURZLQJ PRELOL]DWLRQ LQ ZDU HFRQRPLHV
�+RIIPDQ� ������ WKH SHUIRUPDQFH RI PLJUDWLRQ LQ LPPR�
ELOLW\ �)LRUDWWD� ������ RU PRELOLW\ ZLWKLQ DUWLVDQDO JROG
PLQHV DFURVV WKH FRQWLQHQW �%UHGHORXS� ����� 'HVVHUWLQH�
������ ZKLFK PD\ LQ WXUQ KDPSHU KRSHV IRU FRQQHFWHG�
QHVV DPRQJ WKRVH ZKR VWD\HG �*DLED]]L� ������ )URP
WKH SRLQW RI YLHZ RI WKH WUDMHFWRU\ RI $IULFDQ PHQ RQ
WKH PRYH� WKHVH GLIIHUHQW IRUPV RI PRELOLW\ DUH OLNHO\ WR
LQWHUPLQJOH DQG RYHUODS ZLWK RQH DQRWKHU ZLWKRXW IROORZ�
LQJ D SUHFLVH URDGPDS� &RQVHTXHQWO\� WKHVH URXWHV FDQ
KDUGO\ EH FDSWXUHG WKURXJK FRQFHSWV VXFK DV WKH PLJUD�
WRU\ MRXUQH\ড় ZLWK VXSSRVHGO\ ZHOO�VHSDUDWHG SKDVHV RI
SUHSDUDWLRQ� WUDYHO� WUDQVLW� DUULYDO DQG VHWWOHPHQW �VHH
6FKDSHQGRQN HW DO�� ������ 7KH DSSURDFK WR WKH PRELO�
LW\ WUDMHFWRULHV DGRSWHG LQ WKLV DUWLFOH LV WKHUHIRUH EHWWHU
VXLWHG� DV LW OHDYHV PRUH URRP IRU QRWLRQV VXFK DV LQFRKHU�
HQFH �0DVVD� ����� RU FKDQFH �*ODGNRYD 	 0D]]XFDWR�
������ WR VKRZ WKDW FURVV�ERUGHU PRELOLW\ ZLWKLQ DQG RXW�
VLGH $IULFD GRHV QRW QHFHVVDULO\ UHVXOW IURP D PLJUDWLRQ
SURMHFW� QRU LV LW QHFHVVDULO\ FRQFHLYHG DV PLJUDWLRQড় E\
WKRVH XQGHUWDNLQJ WKRVH FURVV�ERUGHU PRYHPHQWV�

,Q ZKDW IROORZV� , EHJLQ E\ VNHWFKLQJ KRZ PLQLQJ DQG
PLJUDWLRQ PRELOLW\ RYHUODS EDVHG RQ ,20 GDWD RQ PRELO�
LW\ IORZV LQ :HVW $IULFDQ JROG PLQHV� , ZLOO DOVR XVH GDWD
IURP )ORZ 0RQLWRULQJ 3RLQWV DW WZR VLWHV ZKHUH PLQLQJ
DQG PLJUDWLRQ URXWHV WR 1RUWK $IULFD�(XURSH LQWHUVHFW�

�� 2YHUODSSLQJ 0LJUDWLRQ DQG 0LQLQJ 5RXWHV

7KH FRQWLQXHG H[SDQVLRQ RI DUWLVDQDO PLQLQJ LQ :HVW
$IULFD �+LOVRQ 	 *DUIRUWK� ����� KDV UHFHQWO\ WDNHQ D WXUQ
ZLWK D QHZ VHULHV RI JROG UXVKHV LQ WKH 6DKHO DQG 6DKDUD
�&KHYULOORQ�*XLEHUW� *DJQRO� 	 0DJULQ� ������ :KLOH WUD�
GLWLRQDO PLQLQJ DUHDV ZHUH PDLQO\ FRQFHQWUDWHG DORQJ
WKH %LULPLDQ EHOW LQ WKH VRXWKHUQ 6DKHO DQG WHQGHG WR
RYHUODS ZLWK UXUDO DUHDV RI PLJUDWLRQ GHSDUWXUHড় DV IRU�
PXODWHG E\ WKH ,20� WKHVH QHZ PLQLQJ DUHDV RYHUODS
ZLWK ZKDW PLJUDWLRQ UHVHDUFK FDOOV WUDQVLW SODFHVড় DORQJ
WKH FHQWUDO 0HGLWHUUDQHDQ URXWH� VXFK DV .LGDO LQ 0DOL RU
$JDGH] LQ 1LJHU�

$ TXLFN FRPSDULVRQ RI WZR UHFHQW PDSV LOOXVWUDWHV
WKLV SRLQW� $V FDQ EH VHHQ EHORZ �)LJXUH ��� WKH ODUJHVW
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)LJXUH �� 0DS RI PLJUDWLRQ URXWHV� 1RWHV� 7KH GHVLJQDWLRQV HPSOR\HG DQG WKH SUHVHQWDWLRQ RI PDWHULDO RQ WKH PDS UHSUR�
GXFHG LQ WKLV DUWLFOH GR QRW LPSO\ WKH H[SUHVVLRQ RI DQ\ RSLQLRQ ZKDWVRHYHU RQ WKH SDUW RI WKH ,20� DOO GDWD DUH EDVHG RQ
HVWLPDWHV� 6RXUFH� ,20 �������

IORZV UHFRUGHG DW WKH )ORZ 0RQLWRULQJ 3RLQWV RI WKH
,20 'LVSODFHPHQW 7UDFNLQJ 0DWUL[ SDVV WKURXJK 0DOL
DQG 1LJHU� ZKRVH QRUWKHUQ DUHDV DUH DOVR WKH VFHQH
RI VRPH RI WKH FXUUHQW PDMRU 6DKDUDQ�6DKHOLDQ JROG
UXVKHV �)LJXUH �� DQG ZKHUH VRPH WUDQVLWড় VLWHV VXFK DV
,QKDOLG RU $JDGH] DUH ORFDWHG QH[W WR LQWHQVH DUWLVDQDO
PLQLQJ RSHUDWLRQV� ,Q DGGLWLRQ� WKH FRXQWULHV ZLWK WKH
ODUJHVW QXPEHU RI SRWHQWLDO PLJUDQWV �0DOL� *XLQHD� &´WH
Gড়,YRLUH DQG 6HQHJDO� DUH DOVR FRXQWULHV ZKHUH DUWLVDQDO
PLQLQJ LV D PDMRU DFWLYLW\� ZLWK DQ HVWLPDWHG ������� PLQ�
HUV LQ 0DOL� ������� LQ *XLQHD� ������� LQ &´WH Gড়,YRLUH
DQG EHWZHHQ ������ DQG ������� LQ HDVWHUQ 6HQHJDO
�$OOLDQFH IRU 5HVSRQVLEOH 0LQLQJ� ������

���� 2YHUODSSLQJ 5RXWHV LQ WKH 6RXWKHUQ 6DKHO

0RELOLW\ LQ LQIRUPDO DUWLVDQDO PLQLQJ RFFXUV LQ GLIIHUHQW
SDWWHUQV� 0LQLQJ LV PRVW RIWHQ XQGHUWDNHQ DV D FRP�
SOHPHQWDU\ DFWLYLW\ WR DJULFXOWXUH� ZLWK DOWHUQDWLQJ GU\
DQG UDLQ\ VHDVRQV �&DUWLHU 	 %¼UJH� ������ ,Q VXFK FRQ�
ILJXUDWLRQV� PRVW PLQHUV DUH ORFDOV RU FRPH WHPSRUDU�
LO\ IURP RWKHU ORFDWLRQV EHIRUH UHWXUQLQJ WR DJULFXOWXUH�
+RZHYHU� IRU VRPH PLQHUV� JROG PLQLQJ WXUQHG LQWR WKHLU
PDLQ DFWLYLW\� )RU H[DPSOH� RXW RI WKH �� UHVSRQGHQWV
ZLWK ZKRP , FRQGXFWHG QHWZRUN LQWHUYLHZV RQ WKHLU
PRELOLW\� ��� KDG NHSW PLQLQJ DV WKHLU PDLQ DFWLYLW\ IRU
PRUH WKDQ IRXU \HDUV DQG ��� KDG PRYHG RXWVLGH WKHLU
FRXQWU\ RI UHVLGHQFH WR PLQH JROG� 7KLV VHFRQG FRQILJ�
XUDWLRQ� RQ ZKLFK WKLV DUWLFOH IRFXVHV� LQYROYHV FRQWLQX�

RXV WUDQVLWLRQV DQG WHPSRUDU\ VHWWOHPHQWV EHWZHHQ VXF�
FHVVLYH PLQHV� GHSHQGLQJ RQ RSSRUWXQLWLHV �%U\FHVRQ�
%RVVH -¸QVVRQ� 	 &ODUNH 6KDQG� ����� DQG HYLFWLRQV IURP
ZRUNSODFHV GXH WR LOOHJDO RSHUDWLRQV �%ROD\� ����� ����D�
'HVVHUWLQH� ������

5HFHQW VWXGLHV FRQGXFWHG E\ ,20 RQ JROG PLQLQJ
VLWHV LQ 6HQHJDO �Q = ����� *XLQHD �Q = ���� DQG 0DOL
�Q = ���� DUH XVHIXO LQ DVVHVVLQJ PLQHUVড় W\SHV RI PRELO�
LW\ DQG FRQWH[WXDOL]LQJ WKHP IRU SRVVLEOH IXWXUH PLJUD�
WLRQ� $OO WKUHH VWXGLHV KLJKOLJKW WKH LPSRUWDQW PL[ RI
QDWLRQDOLWLHV LQ WKH VXE�UHJLRQ� ZLWK DOPRVW KDOI RI WKH
PLQHUVড় SRSXODWLRQ FRPLQJ IURP QHLJKERXULQJ FRXQWULHV
�*XLQHD� ���� 6HQHJDO� ���� 0DOL� ����� XQGHUOLQLQJ WKH
LQWHQVLW\ RI PRYHPHQWV EHWZHHQ PLQLQJ VLWHV VSUHDG
DFURVV QDWLRQDO ERUGHUV� 0RUHRYHU� ZKLOH PLQHUV� ZKR
DUH RQ DYHUDJH XQGHU �� \HDUV ROG DW DOO VLWHV� VWD\HG
IRU SHULRGV UDQJLQJ IURP WZR ZHHNV WR WKUHH PRQWKV
LQ *XLQHD DQG XS WR D \HDU LQ 6HQHJDO� WKH\ JHQHUDOO\
KDG QR ORQJHU�WHUP SURVSHFWV� 7KH 0DOLDQ VWXG\� ZKLFK
LV PRUH GHWDLOHG� DOVR LQGLFDWHV D KLJK WXUQRYHU UDWH
EHWZHHQ PLQLQJ VLWHV� ZLWK ��� RI WKH PLQHUV KDYLQJ YLV�
LWHG DQG ZRUNHG LQ PRUH WKDQ WZR PLQHV VXFFHVVLYHO\�
,Q DQRWKHU PDQLIHVWDWLRQ RI ZKDW FRXOG EH FDOOHG WKH
WUDQVQDWLRQDO VSDFH RI DUWLVDQDO PLQLQJ� WKH YDVW PDMRULW\
RI SURVSHFWLYH PLQHUV KDG REWDLQHG LQIRUPDWLRQ SULRU WR
WKHLU YLVLW IURP RWKHU DUWLVDQDO PLQHUV� ,W LV DOVR LQWHUHVW�
LQJ WR QRWH WKDW ��� RI UHVSRQGHQWV LQ 0DOL KDG LQLWLDOO\
REWDLQHG LQIRUPDWLRQ IURP PLJUDWLRQ EURNHUV� VXJJHVW�
LQJ WKDW VRPH RI WKHP PD\ KDYH ILUVW HQWHUHG WKH PLQHV
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)LJXUH �� 7KH DUWLVDQDO IURQW RI WKH JROG SLRQHHUV LQ WKH 6DKDUR�6DKHOLDQ VSDFH� 1RWH� 5HSURGXFHG ZLWK DXWKRUVড় SHUPLVVLRQ�
6RXUFH� &KHYULOORQ�*XLEHUW HW DO� ������ S� �����

WR FROOHFW PRQH\ WR IXQG DQ H[WUD�FRQWLQHQWDO PLJUDWLRQ
SURMHFW ODWHU RQ� )LQDOO\� LQ WHUPV RI WKHLU SURVSHFWV IRU
IXWXUH WUDYHO� ZKLOH PRVW UHVSRQGHQWV SODQQHG WR UHWXUQ
KRPH RU WR FRQWLQXH PLQLQJ LQ WKH UHJLRQ� �� LQ *XLQHD
DQG �� LQ 0DOL GLG PHQWLRQ (XURSH DV DQRWKHU SRVVL�
EOH GHVWLQDWLRQ� EXW RQO\ �� FOHDUO\ VDZ PLQLQJ DV D
VWHS LQ D PLJUDWLRQ SURMHFW� ,Q DQ LQWHUYLHZ ��� )HEUXDU\
����� %DPDNR�� ,20 UHVHDUFKHUV DOVR DGGHG WKDW WKH YDVW
PDMRULW\ RI UHVSRQGHQWV ZKR ZHUH QRW VHDVRQDO IDUPHU�
PLQHUV GLG QRW NQRZ ZKDW WKHLU QH[W GHVWLQDWLRQ ZRXOG
EH� 7KXV� DOWKRXJK SURVSHFWLYH PLQHUV PD\ KDYH JHQHUDO
PHGLXP�WHUP REMHFWLYHV �WR UHWXUQ KRPH ZLWK FDSLWDO�
WR SXUVXH PLQLQJ URXWHV� RU OHVV IUHTXHQWO\ WR FURVV WKH
6DKDUD DW D ODWHU VWDJH�� WKH SUHFLVH VWHSV WR UHDFK WKHP
DUH ODUJHO\ XQGHWHUPLQHG DQG VXEMHFW WR WKH RSSRUWXQL�
WLHV WKH\ PD\ HQFRXQWHU DORQJ WKH ZD\�

7R VXPPDULVH WKH PDLQ FRQFOXVLRQV RI WKH ,20 VWXG�
LHV� DUWLVDQDO JROG PLQHV LQ WKH VRXWKHUQ DUHDV DSSHDU
DV D FLUFXODWRU\ VSDFH �7DUULXV� ����� PDGH XS RI HYHU�
FKDQJLQJ GHVWLQDWLRQV VSUHDG DFURVV QDWLRQDO ERUGHUV�
7KLV VSDFH VXSSRUWV WKH PRELOH OLYHOLKRRGV RI \RXQJ PHQ

ZKR DUH XQGHU HFRQRPLF SUHVVXUH DQG ZKR KDYH YHU\
IHZ RWKHU PHDQV WR IROORZ FXOWXUDO VFULSWV RI FRQVWUXFW�
LQJ DGXOWKRRG�

���� 2YHUODSSLQJ 5RXWHV LQ WKH 1RUWKHUQ 6DKHO

:KLOH ,20 KDV FRQGXFWHG UHVHDUFK LQ WKH WUDGLWLRQDOড়
DUWLVDQDO PLQLQJ DUHDVৗWKH VRXWKHUQ DUHDV LQ )LJXUH �ৗ
ZKDW WKH UHVHDUFK GRHV QRW DGGUHVV LV WKH FXUUHQW
6DKDUDQ6DKHOLDQ JROG UXVK �&KHYULOORQ�*XLEHUW HW DO��
������ ZKLFK KDV OHG WR WKH HPHUJHQFH RI D QXPEHU RI
QHZ LQIRUPDO JROG PLQHV LQ QRUWKHUQ 0DOL DQG 1LJHU �VHH
)LJXUH ��� 'XH WR WKH SROLWLFDO LQVWDELOLW\ LQ WKH UHJLRQ DQG
WKH SUHVHQFH RI VHYHUDO H[WUHPLVW JURXSV� LQIRUPDWLRQ
LV VWLOO H[WUHPHO\ VFDUFH� 5HFHQW UHVHDUFK LQ 0DOL �%ROD\�
LQ SUHVV D� LQGLFDWHV WKDW� LQ FRQWUDVW WR WKH WUDGLWLRQDOড়
DUHDV LQ WKH VRXWK� ZRUNHUV WHQG WR FRPH PDLQO\ IURP
1LJHU� &KDG DQG 6XGDQৗZKHUH WKLV QHZ SLRQHHU IURQWড়
RULJLQDWHG �&KHYULOORQ�*XLEHUW HW DO�� ������ 6LPLODUO\� LQ
WKH 1LJHULDQ VLWHV LQ WKH $¯U DQG 7©Q©U© UHJLRQV� UHDFKHG
IURP $JDGH]� *U©JRLUH DQG *DJQRO ������ DOVR REVHUYHG
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WKDW ZRUNHUV FDPH PDLQO\ IURP WKHVH VDPH FRXQWULHV�
LQFOXGLQJ PDQ\ UHSDWULDWHVড় IURP /LE\D� +RZHYHU� ZLWK
WKH LQFUHDVLQJ GLVFKDUJH RI WKH UHSUHVVLRQ RI RYHUVHDV
PLJUDWLRQ WR $OJHULDQ DQG /LE\DQ DXWKRULWLHV �%UDFKHW�
������ D JURZLQJ QXPEHU RI VXE�6DKDUDQ $IULFDQV KDYH
EHHQ H[SHOOHG IURP $OJHULD DQG /LE\D WR WKH 1LJHULDQ
DQG 0DOLDQ ERUGHUV� )RU H[DPSOH� LQ $XJXVW ����� WKH
,20 UHJLVWHUHG ��� SHUVRQV UHWXUQHG WR WKH 1LJHULDQ ERU�
GHUV E\ $OJHULDQ DXWKRULWLHV� 7KLV WUHQG ZDV UHLQIRUFHG
E\ WKH VWULFWHU HQIRUFHPHQW RI ERUGHUVড় FORVXUH GXH WR
WKH &RYLG��� SDQGHPLF� ZKLFK OHG WR WKH FRQILQHPHQW
RI GHSRUWHG SRSXODWLRQV LQ ,20 FDPSV �$IDQH� ������
IURP ZKLFK PDQ\ KDYH HVFDSHG� ,Q WKH DEVHQFH RI HFR�
QRPLF UHOLHI RSSRUWXQLWLHV� WKH FXUUHQW VLWXDWLRQ DOVR
UDLVHV WKH TXHVWLRQ RI ZKHWKHU WKH GHSRUWHHV PLJKW QRW
HQG XS ORRNLQJ IRU OLYHOLKRRGV LQ WKH QHDUE\ PLQHV �$IDQH�
������ $OWKRXJK WKHUH LV FXUUHQWO\ QRW HQRXJK LQIRUPD�
WLRQ WR VXSSRUW WKLV K\SRWKHVLV� UHVHDUFK LQ WKH UHJLRQ
RI .LGDO �0DOL� DQG $JDGH] �1LJHU�� ZKLFK DUH ERWK FHQ�
WUDO QRGHV IRU PLJUDWLRQ URXWHV DQG GHSDUWXUH SRLQWV WR
DUWLVDQDO JROG PLQHV� VXJJHVWV WKDW WKH ORFDO PLJUDWLRQ
LQGXVWU\ KDV DOUHDG\ EHJXQ WR DGDSW WR WKLV RYHUODS RI
PLQHV DQG PLJUDWLRQ URXWHV� )RU H[DPSOH� WUDQVSRUWHUV
LQ .LGDO �%ROD\� LQ SUHVV D� DQG LQ $JDGH] �3HOOHULQ� �����
KDYH VWDUWHG WR VHUYH WKH URXWHV WR WKH 6DKDUDQ DUWLVDQDO
PLQHV� LQ DGGLWLRQ WR WKHLU XVXDO WUDQVSRUW RI JRRGV DQG
LUUHJXODU PLJUDQWV DFURVV WKH ERUGHUV�

:KLOH ,20 VXUYH\V SURYLGH D XVHIXO TXDQWLWDWLYH
VQDSVKRWড় WR LGHQWLI\ SRLQWV RI RYHUODS EHWZHHQ PLQLQJ
DQG PLJUDWLRQ URXWHV� WKH\ JLYH QR LQGLFDWLRQ RI KRZ
WKHVH GLIIHUHQW IRUPV RI PRELOLW\ LQWHUVHFW DORQJ SHR�
SOHড়V WUDMHFWRULHV� QRU KRZ LQGLYLGXDOV PRYH IURP RQH
DFWLYLW\ DQG GHVWLQDWLRQ WR DQRWKHU� 7KH IROORZLQJ VHFWLRQ
DGGUHVVHV WKHVH LVVXHV TXDOLWDWLYHO\ RQ WKH EDVLV RI LQ�
GHSWK LQWHUYLHZV ZLWK PHQ ZKRVH WUDMHFWRULHV LQYROYHG
ERWK PRELOLW\ LQ WKH JROG PLQHV DQG DFURVV WKH 6DKDUD
�DQG SRVVLEO\ EH\RQG��

�� 'LVHQWDQJOLQJ 0LQLQJ DQG 0LJUDWRU\ 0RELOLW\

7KLV VHFWLRQ LV EDVHG RQ VHYHQ LQ�GHSWK LQWHUYLHZV ZLWK
PHQ� DOO XQGHU WKH DJH RI WKLUW\ ZKHQ WKH\ ILUVW OHIW WKHLU
UXUDO KRPHV� 7KHVH PHQ UHSUHVHQW UHODWLYHO\ ZHOO WKH
YHU\ GLYHUVH PL[ RI QDWLRQDOLWLHV SUHVHQW LQ DUWLVDQDO PLQ�
LQJ LQ :HVW $IULFD� ZLWK WKUHH RI WKHP IURP *XLQHD� WZR
IURP 0DOL� RQH IURP 1LJHU DQG RQH IURP 1LJHULD� 7KH\
DOVR UHSUHVHQW RQH VSHFLILF W\SH RI HQJDJHPHQW LQ PLQ�
LQJ� ZKLFK FRXOG EH FRLQHG DIWHU +LOVRQ DQG *DUIRUWK
������ S� ���� DV য়IXOO�WLPH PLQHUVৠ ZKRVH PRELOLW\ LV
QRW GLFWDWHG E\ DJULFXOWXUDO F\FOHV� 0\ DLP KHUH LV WR GLV�
HQWDQJOH WKH PLQLQJ DQG PLJUDWRU\ PRELOLWLHV DORQJ WKH
WUDMHFWRU\ RI WKHVH LWLQHUDQW PLQHUV LQ RUGHU WR XQGHU�
VWDQG WKHP LQ UHODWLRQ WR HDFK RWKHU� 7R GR WKLV� , SD\
SDUWLFXODU DWWHQWLRQ WR WKH JHQHUDO REMHFWLYHV DQG UHD�
VRQV JLYHQ E\ WKH PLQHUV�PLJUDQWV IRU OHDYLQJ WKHLU KRPH
SODFH DV ZHOO DV WKH ZD\ WKH\ DGDSWHG DORQJ WKH ZD\� WR
WKH WHPSRUDOLW\ RI VXFFHVVLYH SKDVHV DQG IRUPV RI PRELO�
LW\ �DQG LPPRELOLW\�� DQG WR WKH UROH RI WKHVH GLIIHUHQW

SODFHV �PLQHV DQG SODFHV RI WUDQVLWড়� LQ VKDSLQJ WKHLU
IXWXUH PRYHPHQWV�

7R UHDFK RXW WR PHQ ZKR FRPELQHG RU KDG FRPELQHG
PLQLQJ DQG PLJUDWLRQ PRELOLWLHV LQ WKHLU WUDMHFWRU\� , FRQ�
WDFWHG LQIRUPDQWV , NQHZ IURP SUHYLRXV UHVHDUFK ZKR
WKHPVHOYHV KDG VXFK D SURILOH� RU ZKR FRXOG SXW PH LQ
FRQWDFW ZLWK RWKHUV� , WRRN WKH RSSRUWXQLW\ RI D VKRUW
ILHOG UHVHDUFK WULS LQ 0DOL LQ -DQXDU\ DQG )HEUXDU\ ����
WR PHHW WZR RI WKHP LQ SHUVRQৗ.DGHU ZDV WHPSRUDU�
LO\ LQ %DPDNR EHIRUH UHWXUQLQJ WR WKH PLQLQJ DUHD RI
.HQLHED� DQG %R KDG VWRSSHG WUDYHOLQJ DQG ZDV QRZ VHW�
WOHG LQ %DPDNR� 7KH RWKHU LQWHUYLHZV ZHUH FRQGXFWHG
E\ SKRQH DQG :KDWV$SS GXULQJ WKH VDPH UHVHDUFK VWD\�
RIWHQ LQ VHYHUDO VKRWV EHFDXVH RI FRQQHFWLRQ ORVVHV RU
FXWV GXH WR HPSW\ FUHGLW� :KLOH WKHVH FRQGLWLRQV VRPH�
KRZ FRPSOLFDWHG WKH IORZ RI WKH GLVFXVVLRQ� WKH\ QHYHU�
WKHOHVV DOORZHG IRU DQ H[FKDQJH ZLWK SHRSOH ZKR ZHUH
HLWKHU LQ DQRWKHU FRXQWU\ DW WKLV WLPH RU LQ UHPRWH ORFD�
WLRQV LQ 0DOL� 7KHVH WUDMHFWRU\ LQWHUYLHZV FRQVLVWHG LQ
UHWUDFLQJ WKH WUDYHOV RI WKH LQIRUPDQWV IURP WKHLU ILUVW
GHSDUWXUH WR HOLFLW WKH UHDVRQV WKDW PRWLYDWHG WKHLU WUDQ�
VLWLRQV IURP RQH SODFH WR DQRWKHU� )RU WKH DQDO\VLV EHORZ�
, VHOHFWHG WKRVH WXUQLQJ SRLQWV ZKHUH PLJUDQWV EHFDPH
PLQHUV RU PLQHUV EHFDPH PLJUDQWV DQG SDLG DWWHQWLRQ
WR WKH UHDVRQV WKDW WKH\ JDYH IRU XQGHUWDNLQJ D QHZ
SKDVH RI PRELOLW\� ,Q DGGLWLRQ� , DOVR WRRN LQWR FRQVLGHUD�
WLRQ WKH WHPSRUDO RUGHULQJ RI PRELOLWLHV IUDPHG DV PLQ�
LQJ DQG DV PLJUDWLRQ� DV ZHOO DV WKHLU UROH LQ UHODWLRQ WR
WKH RWKHU DORQJ EURDGHU SDWWHUQV RI PRYHPHQW LQ WKH
UHJLRQ� 7KLV IUDPHZRUN PDGH FOHDU WKH WKHPH RI HVFDSH
DV D IUXLWIXO WUDQVYHUVDO GHVFULSWRU WR H[SODLQ WKH UHODWLRQ
EHWZHHQ SKDVHV RI LPPRELOLW\ DQG PRELOLW\� ERWK LQ PLQ�
LQJ DQG PLJUDWRU\ FRQWH[WV� ,W DOVR KHOSHG GHILQH WKH UHOD�
WLRQ EHWZHHQ PLQLQJ DQG PLJUDWLRQ HLWKHU DV DQ H[SDQ�
VLRQ RI PRELOLW\� RU DV D UHIXJH GHWHUPLQHG E\ WKH FRQ�
IURQWDWLRQ WR (XURSHড়V LQWUD $IULFDQ ERUGHUV� )RU GHWDLOHG
LQIRUPDWLRQ VHH 7DEOH ��

���� 'HSDUWXUHV� $VSLUDWLRQV DQG &DSDFLWLHV WR 0RYH�
1RW WR 0LJUDWH

$OO WKH VWRULHV FROOHFWHG VKDUH D VLPLODU VWDUWLQJ SRLQW�
QDPHO\ WKH FRQWH[W RI ZLGHVSUHDG SRYHUW\ DQG ODFN RI
RSSRUWXQLWLHV WKDW FKDUDFWHULVHG WKH UHVSRQGHQWVড় OLYHV
ZKHQ WKH\ OHIW WKHLU SODFH RI UHVLGHQFH LQ UXUDO DUHDV�
7R FRQWH[WXDOL]H WKHVH VWRULHV� DJH LV DQ LPSRUWDQW LQGH[�
DV DOO EXW RQH RI WKH UHVSRQGHQWV ZHUH XQPDUULHG DQG
GLG QRW KDYH FKLOGUHQ DW WKDW WLPH� 7KHLU VWDWXV DV \RXQJ
DGXOWV KHOSV WR H[SODLQ ZK\ SRYHUW\�ড় D FRQGLWLRQ WR
ZKLFK WKH\ DOO UHIHU� LV QRW H[SUHVVHG LQ WHUPV RI PDWHULDO
GHSULYDWLRQ� EXW UDWKHU LQ ZKDW FRXOG EH GHVFULEHG DIWHU
6HQ ������ DV D ODFN RI DELOLW\ড় WR FDUU\ RXW WKH SURMHFWV
H[SHFWHG DW WKHLU DJH� VXFK DV EHLQJ UHFRJQLVHG IRU WKHLU
VRFLDO DQG HFRQRPLF FRQWULEXWLRQ WR WKH ZHOO�EHLQJ RI
WKH OX �ODUJH KRXVHKROG� RU VWDUWLQJ D IDPLO\� $V RWKHU
UHVHDUFKHUV KDYH VKRZQ� VRFLDO DQG JHRJUDSKLFDO LPPR�
ELOLW\ LV LQGHHG RIWHQ SHUFHLYHG DV WZR VLGHV RI WKH
VDPH FRLQ DPRQJ \RXWKV �*DLED]]L� ������ ,QYROXQWDU\

6RFLDO ,QFOXVLRQ� ����� 9ROXPH �� ,VVXH �� 3DJHV ������ ���

https://www.cogitatiopress.com


7DEOH �� ,QIRUPDQWV VHOHFWHG IRU LQ�GHSWK WUDMHFWRU\ LQWHUYLHZV �WKH QDPHV XVHG DUH SVHXGRQ\PV��

2YHUVHDV PLJUDWLRQ 7HPSRUDO UHODWLRQ /RFDWLRQ DW
<HDUV DV D SURMHFW DW WKH PLQLQJ WR PLJUDWLRQ WKH PRPHQW RI 0HGLXP RI

,QIRUPDQW 1DWLRQDOLW\ RI WUDYHO WLPH RI GHSDUWXUH ODEHOV WKH LQWHUYLHZ WKH LQWHUYLHZ

$OL *XLQHD � QR PLQLQJ� PLJUDWLRQ� PLQLQJ *XLQHD 3KRQH
-DPHV *XLQHD � QR PLQLQJ� PLJUDWLRQ� PLQLQJ 0DOL 3KRQH
%R 0DOL �� QR PLQLQJ� PLJUDWLRQ� KRPH 0DOL ,Q SHUVRQ
,EUDKLP *XLQHD � QR PLQLQJ� PLJUDWLRQ ,WDO\ 3KRQH
0RXVVD 0DOL � QR PLQLQJ� PLJUDWLRQ� PLQLQJ 6HQHJDO 3KRQH
.DGHU 1LJHU � \HV PLJUDWLRQ� PLQLQJ 0DOL ,Q SHUVRQ
)HOL[ 1LJHULD �� \HV PLJUDWLRQ� PLQLQJ *XLQHD 3KRQH

LPPRELOLW\�ড় DV -³QVVRQ ������ KDV SXW LW� FDQ OHDG WR D
VHQVH RI XVHOHVVQHVVড় �)LRUDWWD� ����� WKDW \RXQJ PHQ
VHHN WR HVFDSH E\ YDULRXV PHDQV� 2QH RI WKH PRVW DFFHV�
VLEOH RSWLRQV LQ WKLV UHJLRQ EHLQJ WKH PLQHV� LW LV D IUH�
TXHQW ILUVW GHVWLQDWLRQ�

)RU H[DPSOH� -DPHV H[SODLQV KRZ KH য়UHPDLQHG
VHDWHG PRVW RI WKH WLPH� VRPHWLPHV GRLQJ VPDOO MREV IRU
WKH IDPLO\ৠ ZKHQ� DFFRUGLQJ WR KLP� য়LQ UHDOLW\ >KH@ KDG
QRWKLQJ WR GR�ৠ 6LPLODUO\� $OL H[SUHVVHV WKDW KH ZDV VLP�
SO\ য়GLVFRXUDJHG E\ WKH ODFN RI RSSRUWXQLWLHVৠ DQG WKDW
য়LQVWHDG RI ZDLWLQJ� >KH@ SUHIHUUHG WR JR DQG ILQG PRQH\
RQ KLV RZQ�ৠ ,Q WKLV FRQWH[W� PRELOLW\ UDWKHU WKDQ D VSH�
FLILF PLJUDWLRQ SURMHFW� LV RIWHQ D JRDO LQ LWVHOI� )ROORZLQJ
&DUOLQJ DQG 6FKHZHOড়V ������ GLVWLQFWLRQ EHWZHHQ DVSLUD�
WLRQV DQG FDSDFLWLHV WR PLJUDWH� RQH FRXOG VD\ WKDW P\
LQIRUPDQWV KDG WKH DVSLUDWLRQ WR PRYH �VRFLDOO\ DQG JHR�
JUDSKLFDOO\� DQG QRW WKH FDSDFLWLHV WR PLJUDWH� LQ SDU�
WLFXODU WR (XURSH� ,Q D ZD\� WKH\ PDQLIHVW &DUOLQJ DQG
6FKHZHOড়V ������ DUJXPHQW LQ WKH RWKHU GLUHFWLRQ� 1RW
KDYLQJ WKH FDSDFLWLHV WR PLJUDWH� PRVW RI WKHP GLG QRW
LQLWLDOO\ GHYHORS WKH DVSLUDWLRQ WR GR VR HLWKHU� SUHIHUULQJ
WR HQJDJH LQ DGYHQWXURXVড় WUDYHOV DFURVV WKH FRQWLQHQW�

:LWK UHJDUG WR ZKDW P\ LQIRUPDQWV FRQVLGHUHG WR
EH WKHLU SRLQW RI GHSDUWXUH� RQO\ )HOL[ DQG .DGHU KDG
GHVLJQHG WKHLU WULSV WR UHVHWWOH LQ DQRWKHU FRXQWU\� LQ
WKHLU FDVH D (XURSHDQ FRXQWU\� $OO WKH RWKHUV KDG VHHQ
WUDYHOOLQJ DV D ZD\ RI ORRNLQJ IRU PRQH\ DQG VHHLQJ GLI�
IHUHQW SODFHV� ZLWK WKH ILUP LQWHQWLRQ RI UHWXUQLQJ WR
WKHLU KRPH SODFH DIWHUZDUGV� $OWKRXJK WKLV LGHDO SDW�
WHUQ LV UDUHO\ DFKLHYHG� LW QHYHUWKHOHVV PDQLIHVWV ZKDW
'HVVHUWLQH �LQ SUHVV� FDOOV WKH WRSRFHQWULFড় FRQFHSWLRQ
RI VSDFH WKDW SUHYDLOV LQ :HVW $IULFDQ VRFLHWLHV� :KHUHDV
(XURFHQWULF VHGHQWDULVW HSLVWHPRORJLHV GHILQH VSDFH E\
LWV OLPLWV PDWHULDOLVHG E\ ERUGHUV �0ROODQG� ������ :HVW
$IULFDQ HSLVWHPRORJLHV GHILQH VSDFH E\ LWV FRUH� LQ WKLV
FRQWH[W WKH SODFH RI GZHOOLQJ RU IDEDUD LQ WKH 0DQGH
�OLWHUDOO\ WKH SODFH RI WKH IDWKHU�� DQG LWV H[SDQVLRQ E\
PRELOLW\ SUDFWLFHV ZKLFK GR QRW TXHVWLRQ WKH FHQWUDO�
LW\ RI WKH IDEDUD� 0RELOLW\� LQFOXGLQJ FURVV�ERUGHU PRELO�
LW\� DFURVV WKH 6DKDUD RU WKH 0HGLWHUUDQHDQ LV� IURP
WKLV SRLQW RI YLHZ� UDUHO\ FRQFHLYHG DV PLJUDWLRQ� LQ WKH
VHQVH RI UHVHWWOHPHQW WRZDUGV WKH FUHDWLRQ RI D QHZ
FRUH� +RZHYHU� WKH H[SDQVLRQ RI WKH PRELOLW\ UHJLPH RI
(XURSHড়V ERUGHUV LQ $IULFD LV DQ HPSLULFDO UHDOLW\ WKDW

FRQWULEXWHV WR WKH PLJUDQWLFLVDWLRQ �'DKLQGHQ� ����� RI
SHRSOH� URXWHV DQG SODFHV� DQG WKXV VKDSHV PRELOLWLHV LQ
$IULFD DQG EH\RQG� 7KH IROORZLQJ VHFWLRQ H[DPLQHV KRZ
WKH SKDVHV RI PLQLQJ DQG PLJUDWRU\ PRELOLWLHV LQWHUVHFW
DORQJ WKH WUDMHFWRULHV RI PLQHUV�PLJUDQWV�

���� ,QWHUVHFWLQJ 3KDVHV RI 0RELOLW\ DORQJ
0LQHUV�0LJUDQWVࡥ 7UDMHFWRULHV� ,QGHEWHGQHVV� (VFDSH
DQG 5HIXJH

:KLOH PRVW RI P\ LQIRUPDQWV EHJDQ WKHLU WUDYHOV ZLWK
DJH�UHODWHG DVSLUDWLRQV WR HDUQ PRQH\ DQG VRFLDO DXWRQ�
RP\ LQ RUGHU WR SURJUHVV DORQJ SUHVFULEHG VWHSV WRZDUGV
PDOH DGXOWKRRG� WKHLU WUDYHO H[SHULHQFHV ZHUH UDUHO\ FRU�
UHODWHG ZLWK ILQDQFLDO JDLQ RU JUHDWHU IUHHGRP� 2Q WKH
FRQWUDU\� WKH\ UHJXODUO\ IRXQG WKHPVHOYHV FDSWLYH� ERWK
VRFLDOO\ DQG SK\VLFDOO\� LQ VLWXDWLRQV IURP ZKLFK WKH\
WULHG WR HVFDSH E\ UHVRUWLQJ WR QHZ SKDVHV RI PRELO�
LW\ �IRU D GLVFXVVLRQ LQ WKH (XURSHDQ FRQWH[W� VHH
6FKDSHQGRQN� ������ 6XFK VLWXDWLRQV HFKR 9DQ GHU 9HOGH
DQG YDQ 1DHUVVHQড়V ������ DUJXPHQW WKDW GHFLVLRQV WR
XQGHUWDNH �FURVV�ERUGHU� WUDYHOV DUH KLJKO\ YRODWLOH DQG
GHSHQG RQ VSHFLILF VLWXDWLRQV DORQJ WKH WUDMHFWRULHV �VHH
DOVR &UDZOH\� '¼YHOO� -RQHV� 0F0DKRQ� 	 6LJRQD� ������
%HORZ , EULHIO\ GLVFXVV WKUHH VXFK W\SLFDO VLWXDWLRQV LQ
JROG PLQHV� PLJUDWLRQ URXWHV� DQG ERUGHU DUHDV�

:LWK UHJDUG WR LQIRUPDO JROG PLQLQJ ILUVW� WKH VRFLDO
RUJDQL]DWLRQ RI ZRUN LV VWURQJO\ VWUXFWXUHG E\ ZKDW
3DQHOOD KDV FDOOHG ZRUOGV RI GHEWVড় ������� LQ ZKLFK
DFFHVV WR ZRUN� KRXVLQJ DQG JROG LWVHOI LV LQWHUWZLQHG
ZLWK VXSSRUWLYH DQG GHSHQGHQW UHODWLRQVKLSV EDVHG RQ
WKH SULQFLSOHV RI IULHQGVKLS DQG SDWURQDJH �%ROD\� ����E�
*U¤W]� ������ ,Q WKHLU TXHVW IRU ILQDQFLDO DXWRQRP\ DQG
IUHHGRP RI PRYHPHQW DZD\ IURP WKH IDEDUD� \RXQJ
PHQ ZKR HQJDJH LQ PLQLQJ ZRUN LQHYLWDEO\ OLQN WKHP�
VHOYHV� WR YDU\LQJ GHJUHHV� WR VXFK W\SHV RI UHODWLRQVKLSV
ZKLFK� LI FDUHIXOO\ PDQDJHG� FDQ HQDEOH WKHP WR VXS�
SRUW WKHLU PRELOH OLIHVW\OH� RU RWKHUZLVH FDQ LPPRELOL]H
WKHP DJDLQVW WKHLU ZLOO� 6HFRQG� LQWHUQDWLRQDO PLJUDWLRQ
LV DOVR RIWHQ PDGH SRVVLEOH E\ WKH PRELOL]DWLRQ RI FRP�
SOH[ SDWWHUQV RI VXSSRUW� 7KHVH UHODWLRQV RI VRFLDO DQG
ILQDQFLDO LQGHEWHGQHVV EOXU WKH QRWLRQV RI য়YROXQWDU\
RU DXWRQRPRXV FKRLFHৠ LQ PLJUDWLRQ GHFLVLRQ�PDNLQJ
�2ড়&RQQHOO 'DYLGVRQ� ����� S� ����� :KLOH WKLV KDV EHHQ
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ZHOO�GRFXPHQWHG DW WKH SUHVXPHG GHSDUWXUH VWDJHড়
�H�J�� .RQVHLJD� ������ SHRSOH RQ WKH PRYH DUH LQ IDFW FRQ�
WLQXRXVO\ HQJDJHG LQ QHWZRUN ZRUNড় �6FKDSHQGRQN HW DO��
����� LPEXHG ZLWK PRUDOLWLHV RI H[FKDQJH DQG GHSHQ�
GHQF\ WR JDLQ VXSSRUW DORQJ WKH ZD\� WKXV FRQWULEXW�
LQJ WR VKDSH WKHLU IXWXUH PRYHPHQW SRVVLELOLWLHV� )LQDOO\�
WKH (XURSHDQ GLVFKDUJH RI SDUW RI LWV PLJUDWLRQ FRQWURO
DQG UHSUHVVLRQ DSSDUDWXV WR $IULFDQ VWDWHV DQG LQWHUQD�
WLRQDO RUJDQLVDWLRQV �$QGHUVVRQ� ����� %UDFKHW� �����
KDV EHHQ DFFRPSDQLHG E\ DQ LQFUHDVH LQ OHJDO DQG LOOH�
JDO SUDFWLFHV RI GHWHQWLRQ �FI� LQ /LE\DQ SULVRQV DQG ,20
FDPSV� DQG GHSRUWDWLRQ �IURP $OJHULD RU /LE\D WR 1LJHU�
RI LUUHJXODU PLJUDQWV�ড় 7KHVH WKUHH PRGDOLWLHV RI PRYH�
PHQW FRQGLWLRQLQJ� UHODWHG WR VSHFLILF SODFHV� DUH UHJX�
ODUO\ DW VWDNH DORQJ WKH WUDMHFWRULHV RI PLQHUV�PLJUDQWV�
$V ZLOO EH VKRZQ EHORZ� WKHVH PRGDOLWLHV SOD\ FRQWUD�
GLFWRU\ UROHV� DV WKH\ DOO KDYH WKH SRZHU WR WUDS LQGL�
YLGXDOV RU WR OHDG WKHP WR H[SDQG WKHLU PRYHPHQWV E\
VWUDWHJLFDOO\ HQJDJLQJ LQ QHZ SKDVHV RI PRELOLW\ LQ RUGHU
WR HVFDSH�

$OLড়V VWRU\ LOOXVWUDWHV WKH ILUVW PRGDOLW\ ZHOO� $IWHU
PDQDJLQJ WR OHDYH WKH KDUVK ZRUN RI PLQLQJ WR EHFRPH
D VPDOO LWLQHUDQW JROG WUDGHU� $OL ZDV UREEHG RI D ZHHNড়V
ZRUWK RI ZRUN SOXV WKH ILQDQFLDO DGYDQFHV IURP KLV VSRQ�
VRU� D WUDGHU EDVHG LQ 6LJXLUL �*XLQHD�� )HHOLQJ য়GLVRUL�
HQWHGৠ DQG NQRZLQJ WKDW KH ZRXOG QRW EH DEOH WR UHSD\
KLV VSRQVRU� $OL GHFLGHG WR OHDYH QRW RQO\ WKH PLQHV EXW
DOVR WKH FRXQWU\�

, GHFLGHG WR OHDYH HYHU\WKLQJ DQG FRQWLQXH WKH DGYHQ�
WXUH� , KDG QR LGHD DERXW PLJUDWLRQ DW ILUVW� %XW
DV , KDG WR ILQG PRQH\ DQG FRXOGQড়W VWD\ >WKHUH@�
, GHFLGHG WR JR DQG VHH LQ /LE\D� , ZDQWHG WR ZRUN
WKHUH� EXW LWড়V GLIILFXOW IRU XV >VXE�6DKDUDQ $IULFDQV@
EHFDXVH ZH FDQড়W ILQG JRRG MREV� , GLG VRPH SDLQWLQJ
IRU D ZKLOH DQG LW ZDV JRRG১�$ ORW RI SHRSOH ZDQW
WR PRYH >WR (XURSH@ WKHUH� , GLGQড়W SODQ WKDW P\VHOI�
%XW ZH ZHUH FDXJKW ZLWK RWKHU >VXE�6DKDUDQ@ $IULFDQV
DQG EURXJKW WR 1LJHU DQ\ZD\� �$OL� �� )HEUXDU\ �����
SKRQH LQWHUYLHZ�

$IWHU VRPH KHVLWDWLRQ� KH MRLQHG KLV IDPLO\ LQ 0DFHQWD
�*XLQHD� ZKHUH KH REWDLQHG VXSSRUW WR SD\ EDFN KLV VSRQ�
VRU DQG UHVXPHG LWLQHUDQW PLQLQJ WR SD\ EDFN KLV IDPLO\�

-DPHVড় VWRU\ VKDUHV YHU\ VLPLODU WUDLWV� /LNH $OL� DIWHU D
IHZ \HDUV RI WUDYHOOLQJ WR YDULRXV JROG PLQHV� KH VXGGHQO\
GHFLGHG WR OHDYH *XLQHD EHFDXVH RI D IDPLO\ FRQIOLFW RYHU
KLV RZQ PDUULDJH� +H WUDYHOOHG WR 0DOL DQG $OJHULD WR MRLQ
D IULHQG ZKR ZDV ZRUNLQJ LQ 0RURFFR� )DFHG ZLWK GLIIL�
FXOWLHV HQWHULQJ 0RURFFR� KH VWD\HG LQ $OJHULD IRU PRUH
WKDQ D \HDU� ZRUNLQJ LQ FRQVWUXFWLRQ� XQWLO RQH QLJKW WKH
SROLFH DUUHVWHG KLP DQG RWKHU VXE�6DKDUDQ ZRUNHUV DQG
H[SHOOHG WKHP �� NLORPHWUHV IURP WKH ERUGHU ZLWK 1LJHU�
+H DQG RWKHUV ZHUH UHVFXHG E\ ,20 EXVHV ZKLFK WRRN
WKHP ILUVW WR $UOLW DQG WKHQ WR $JDGH]� ,Q RUGHU QRW WR EH
IRUFLEO\ VHQW EDFN WR 0DOL RU *XLQHD� VRPH RI KLV WUDYHO
FRPSDQLRQV HVFDSHG IURP WKH FDPS� DOOHJHGO\ WR ILQG
ZRUN LQ WKH QHDUE\ PLQHV DQG SD\ IRU SDVVDJH EDFN WR

$OJHULD RU /LE\D� $V KH KLPVHOI ZDV য়WRR WLUHG�ৠ KH WRRN
WKH ,20 WUDQVSRUW WR %DPDNR� DQG IURP WKHUH UHWXUQHG
WR WKH PLQHV LQ .HQLHED �0DOL� LQ RUGHU QRW WR UHWXUQ
KRPH WR *XLQHD ZKHUH KLV GLVSXWH ZDV VWLOO XQUHVROYHG�

:KLOH WKHVH WZR PHQ LQDGYHUWHQWO\ HQFRXQWHUHG WKH
UHSUHVVLYH PLJUDWLRQ UHJLPH GXULQJ WKHLU PRELOLW\ WUDMHF�
WRULHV DQG WKHQ IRXQG UHIXJH LQ WKH PLQHV� )HOL[ড়V WUDMHF�
WRU\ KLJKOLJKWV D UHYHUVH HQWHUSULVH� )HOL[ OHIW 1LJHULD ZLWK
WKH FOHDU LQWHQWLRQ RI SDVVLQJ WKURXJK /LE\D WR (XURSH�
$IWHU D IDLOHG DWWHPSW WR UHDFK ,WDO\� )HOL[ ZDV EULHIO\
LPSULVRQHG LQ /LE\D ZKHUH KH VXIIHUHG GDLO\ SROLFH YLR�
OHQFH� :KHQ KH ZDV UHOHDVHG� )HOL[ ZDV WRR VFDUHG WR
DWWHPSW D QHZ SDVVDJH DQG WKRXJKW RQO\ RI OHDYLQJ /LE\D�
,Q KLV FDVH� LW ZDV WKH KDUVK HQFRXQWHU ZLWK (XURSHড়V
LQWUD�$IULFDQ ERUGHUV DQG WKH GLVFRPIRUW RI য়JRLQJ KRPH
ZLWK QRWKLQJ�ৠ ZKLFK ZRXOG PHDQ QRW UHSD\LQJ WKH PRUDO
GHEW RI KLV DEVHQFH� WKDW OHG KLP WR FRQWLQXH KLV WUDYHOV�
)LUVW KH ZHQW WR 1LJHU DQG WKHQ WR %XUNLQD )DVR� 0DOL DQG
*XLQHD ZKHUH KH VSHQW PRVW RI KLV WLPH ZRUNLQJ DQG WUDY�
HOOLQJ IURP PLQH WR PLQH� ZKLFK VHHPHG WR KLP WR EH WKH
PRVW DFFHVVLEOH OLYHOLKRRG RSWLRQ DZD\ IURP KRPH�

)LQDOO\� LW LV LQWHUHVWLQJ WR ORRN DW WKH VWRU\ RI ,EUDKLP�
WKH RQO\ LQIRUPDQW ZKR DFWXDOO\ FURVVHG RYHU WR (XURSH
DQG JRW WR ,WDO\� 3DUDGR[LFDOO\� ,EUDKLP VWDWHV FOHDUO\ IURP
WKH RXWVHW WKDW য়>KH@ QHYHU GHFLGHG WR HPLJUDWH >EXW KH@
FRQWLQXHG WR WUDYHO DQG WRRN DGYDQWDJH RI WKH RSSRUWX�
QLWLHV WKDW SUHVHQWHG WKHPVHOYHV�ৠ XQWLO KH IRXQG KLPVHOI
LQ /LE\D DQG ODWHU LQ ,WDO\� /LNH $OL DQG -DPHV� ,EUDKLP KDG
DOUHDG\ WUDYHOOHG WKURXJK VHYHUDO FRXQWULHV �,YRU\ &RDVW�
0DOL� /LEHULD� *XLQHD�� VSHQGLQJ PRVW RI KLV WLPH ZRUNLQJ
LQ JROG PLQHV� DQG RFFDVLRQDOO\ DOVR LQ GLDPRQG PLQHV�
+H GHFLGHG WR H[WHQG KLV PRELOLW\ WR 7XQLVLD DIWHU UHDO�
L]LQJ WKDW য়PLQLQJ LV WRR KDUG ZRUN LI \RX GRQড়W KDYH
D JRRG SRVLWLRQ \RXUVHOI� <RXড়OO DOZD\V KDYH VRPHWKLQJ
DW WKH HQG RI WKH GD\� EXW LWড়V QHYHU HQRXJK WR PRYH
\RX IRUZDUG�ৠ 6R� KH SODQQHG WR MRLQ D IULHQG RI KLV ZKR
KDG EHHQ OLYLQJ LQ 7XQLVLD IRU VHYHUDO \HDUV� ZLWK WKH
LGHD RI EXLOGLQJ XS FDSLWDO DQG ODWHU LQYHVWLQJ LW LQ PLQ�
LQJ RSHUDWLRQV� $ IHZ ZHHNV DIWHU ,EUDKLP JRW WR 7XQLVLD�
KLV IULHQG OHIW IRU /LE\D ZLWK WKH DLP RI PRYLQJ WR ,WDO\�
EXW ZLWKRXW VXFFHVV� :KHQ ,EUDKLP OHDUQW WKDW KLV IULHQG
KDG EHHQ LPSULVRQHG EHIRUH UHWXUQLQJ WR *XLQHD য়ZLWK
DOPRVW QRWKLQJ�ৠ ,EUDKLP FXULRXVO\ GHFLGHG WR য়WU\ KLV
OXFN�ৠ $V KH VD\V� য়, KDGQড়W UHDOO\ LPDJLQHG EHLQJ VR FORVH
WR (XURSH� , WKRXJKW WKDW� HYHQ LI , KDGQড়W ZRUNHG WRZDUGV
WKLV DLP� VLQFH , ZDV WKHUH DQG WKDW P\ IULHQG KDG OHIW�
, FRXOG WU\ LW WRR�ৠ :KHQ ZH VSRNH� ,EUDKLP ZDV GHWDLQHG
LQ ,WDO\ DQG ZDLWLQJ IRU KLV DV\OXP DSSOLFDWLRQ WR EH SUR�
FHVVHG� +RZHYHU� KH KDG DOUHDG\ GHFLGHG WKDW LW ZDV QRW
ZRUWK ZDLWLQJ IRU WKH RXWFRPH RI WKH SURFHGXUH DQG ZDV
DOUHDG\ SODQQLQJ WR WUDYHO WR 6SDLQ DV VRRQ DV KH KDG WKH
FKDQFH� DV RQH RI KLV IULHQGV KDG DVVXUHG KLP WKDW KH
ZRXOG KHOS KLP ILQG ZRUN WKHUH�

7KH IRXU YLJQHWWHV SUHVHQWHG DERYH KDYH LQ FRPPRQ
WKDW WKH WUDMHFWRULHV RI WKHLU SURWDJRQLVWV VXFFHVVLYHO\
FURVV PLQLQJ DQG PLJUDWLRQ URXWHV� 7KHLU WUDYHO GHFLVLRQV
DUH OHVV FRQFHUQHG ZLWK VSHFLILF GHVWLQDWLRQV WKDQ ZLWK
FRQWLQJHQFLHV OLQNHG WR WKH FRQWH[WV LQ ZKLFK WKH\ DUH
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WDNHQ� DQG ZKLFK \RXQJ PHQ RIWHQ VHHN WR HVFDSH E\
IXUWKHU H[SDQGLQJ WKHLU PRELOLW\� :KHQ WKH\ WUDYHO WR
SODFHV ODEHOOHG DV PLJUDWLRQ URXWHV� WKH\ LQHYLWDEO\ IDFH
WKH YLROHQFH WKDW (XURSHড়V H[WHUQDOLVHG ERUGHUV H[HUW RQ
WUDYHOOHUV IURP VXE�6DKDUDQ $IULFD� UHJDUGOHVV RI ZKHWKHU
WKH\ ZDQW WR PLJUDWH WR (XURSH RU QRW� *ROG PLQHV SOD\
D PRUH DPELYDOHQW UROH LQ WKHLU WUDMHFWRULHV� 2Q WKH RQH
KDQG� WKH WUDQVQDWLRQDO FLUFXODWLRQ RI WHUULWRULHV WKDW
JROG PLQHV FRQVWLWXWH VRFLDOLVHV \RXQJ PHQ WR FURVV ERU�
GHUV LQ SUHFDULRXV FRQGLWLRQV� ZKLFK FDQ VRPHWLPHV GULYH
WKHP WR FRQWLQXH WKHLU MRXUQH\V IXUWKHU ZKHQ WKH\ KDG
QRW RULJLQDOO\ SODQQHG WR� 2Q WKH RWKHU KDQG� ZLWK YLUWX�
DOO\ QRQ�H[LVWHQW EDUULHUV WR HQWU\ DQG D JHRJUDSK\ WKDW
LQWHUVHFWV ZLWK PLJUDWLRQ URXWHV� JROG PLQHVৗGHVSLWH
WKH SUHYDLOLQJ KDUVK ZRUNLQJ FRQGLWLRQVৗDOVR VHHP WR
DFW DV VSDFHV RI UHIXJH IRU PHQ ZKR DUH IRUFLEO\ H[SHOOHG
DW (XURSHড়V H[WHUQDOL]HG ERUGHUV�

�� &RQFOXVLRQ

7KLV DUWLFOH EHJDQ ZLWK WKH REVHUYDWLRQ WKDW PLQLQJ DQG
PLJUDWLRQ URXWHV DUH LQFUHDVLQJO\ RYHUODSSLQJ LQ $IULFD�
UDLVLQJ WKH TXHVWLRQ RI ZKHWKHU PLQLQJ KDV EHFRPH D
FRPPRQ VWHS WRZDUGV PLJUDWLRQ RXW RI WKH FRQWLQHQW�
%\ H[DPLQLQJ KRZ PLQLQJ DQG PLJUDWLRQ URXWHV LQWHU�
VHFW DORQJ WKH WUDMHFWRULHV RI \RXQJ :HVW $IULFDQV RQ
WKH PRYH� WKH DUWLFOH FRQILUPHG ,20ড়V ILQGLQJV WKDW PLQ�
HUV UDUHO\ HQJDJH LQ PLQLQJ ZLWK D PLJUDWLRQ SURMHFW LQ
PLQG� +RZHYHU� E\ H[DPLQLQJ WKH PRELOLW\ WUDMHFWRULHV
RI VRPH RI WKHVH PHQ ZKR ZHUH VRPHWLPHV FRQVLGHUHG
PLJUDQWV DQG VRPHWLPHV PLQHUV� WKH DUWLFOH LGHQWLILHG LQ
PRUH GHWDLO KRZ WKHVH GLIIHUHQW URXWHV UHODWH WR HDFK
RWKHU� :KLOH RYHUVHDV PLJUDWLRQ LV FHUWDLQO\ QRW D FRP�
PRQ SURMHFW IRU LWLQHUDQW PLQHUV� WKH JROG PLQHV FRQVWL�
WXWH D WUDQVQDWLRQDO VSDFH WKDW IDYRXUV WKH H[SDQVLRQ RI
PRYHPHQWV DFURVV WKH FRQWLQHQW� LQFOXGLQJ RXWVLGH WKH
ILHOG RI PLQLQJ� 5DWKHU WKDQ HQFRXUDJLQJ RYHUVHDV PLJUD�
WLRQ� JROG PLQLQJ VHHPV WR EH PRUH RI D VDIHW\ QHW� QRW
RQO\ IRU VHDVRQDO IDUPHUV RU \RXQJ SHRSOH LQ VHDUFK RI
PRQH\ DQG DGYHQWXUH� EXW DOVR� LQFUHDVLQJO\� IRU SHR�
SOH ZKR DUH FRQIURQWHG ZLWK (XURSHড়V LQWUD�$IULFDQ ERU�
GHUV� )URP WKLV SHUVSHFWLYH� ZKLOH VXVSLFLRQV WKDW JROG
PLQLQJ ZRXOG EH D VWHSSLQJ VWRQH WR RYHUVHDV PLJUD�
WLRQ VHHP ODUJHO\ XQIRXQGHG� WKH IDFW WKDW WUDYHOOHUVৗ
H[SHOOHG RU GHSRUWHG IURP DUHDV GHVLJQDWHG DV PLJUD�
WLRQ URXWHVৗRIWHQ KDYH OLWWOH FKRLFH EXW WR VHHN UHIXJH
DQG HFRQRPLF UHOLHI LQ DUWLVDQDO PLQHV� FDOOV IRU JUHDWHU
DWWHQWLRQ WR WKH HIIHFWV RI WKH LQFUHDVLQJ FULPLQDOLVD�
WLRQ RI WUDYHOV �%UDFKHW� ������ $UWLVDQDO PLQLQJ KDV QRZ
EHFRPH WKH VHFRQG ODUJHVW VRXUFH RI OLYHOLKRRGV RQ WKH
FRQWLQHQW �+LOVRQ� ������ ODUJHO\ GXH WR WKH ODFN RI RSSRU�
WXQLWLHV LQ RWKHU VHFWRUV ZKLFK ZHUH KLVWRULFDOO\ VWUXF�
WXUHG E\ VHDVRQDO PLJUDWLRQ� 7KH UHSUHVVLRQ LPSRVHG E\
(XURSHড়V H[SDQGLQJ PRELOLW\ UHJLPH� WKHUHIRUH� QRW RQO\
UHVWULFWV WKHVH RSWLRQV� EXW WKURXJK LWV H[WHUQDOL]HG ERU�
GHUV DOVR DFWLYHO\ SURGXFHV D KHWHURJHQL]HG UHVHUYH RI
ODERXU �0H]]DGUD 	 1HLOVRQ� ����� DQG LQGLUHFWO\ IHHGV
WKH LQIRUPDO DUWLVDQDO PLQLQJ VHFWRU ZLWK D ORZ�VNLOOHG�

FKHDS DQG XQSURWHFWHG ZRUNIRUFH� &\QLFDOO\ HQRXJK� WKH
SURGXFW RI WKHLU ODERXU �JROG� ILQGV LWV ZD\ LQWR OLFLW PDU�
NHWV WKURXJK FRPSOH[ JOREDO VXSSO\ FKDLQV WKDW FURVV FXW
WKH UHDOP RI WKH IRUPDO DQG WKH LQIRUPDO� WKH OLFLW DQG
WKH LOOLFLW �%ROD\� LQ SUHVV E� 9HUEUXJJH 	 *HHQHQ� ������
DQG� DV KDV EHHQ ZHOO GHPRQVWUDWHG �3LHWK� ������ DOORZV
LQWHUPHGLDULHV DQG HQG SURGXFHUV SDUWO\ EDVHG LQ (XURSH
WR PDNH VLJQLILFDQW SURILWV�

$FNQRZOHGJPHQWV

7KLV UHVHDUFK ZDV IXQGHG E\ WKH 6ZLVV 6XEVDKDUDQ $IULFD
0LJUDWLRQ 1HWZRUN �6�6$0� SURMHFW $UWLVDQDO 0LQHUV�
DQG VXSSRUWHG E\ 61) �3URMHFW 1R� �������� 7KH DXWKRU
ZDUPO\ WKDQNV 'LGLHU 5XHGLQ ZKR FRRUGLQDWHG WKH
1HWZRUN DQG WKH WKHPDWLF LVVXH� DV ZHOO DV WKH WZR
DQRQ\PRXV UHYLHZHUV IRU WKHLU JHQHURXV FRPPHQWV� , DP
JUDWHIXO WR 6DQGDO\ .RXURXPD� DQG WKH ,20 RIILFH LQ
%DPDNR IRU WKHLU KHOS�

&RQIOLFW RI ,QWHUHVWV

7KH DXWKRU GHFODUHV QR FRQIOLFW RI LQWHUHVWV�

5HIHUHQFHV

$GHSRMX� $� ������� ,QWHUQDO DQG LQWHUQDWLRQDO PLJUDWLRQ
ZLWKLQ $IULFD� ,Q 3� .RN� -� 2XFKR� '� *HOGHUEORP� 	 -�
9DQ =\O �(GV���0LJUDWLRQ LQ 6RXWK DQG 6RXWKHUQ$IULFD�
'\QDPLFV DQG GHWHUPLQDQWV �SS� ������ &DSH 7RZQ�
+VUF 3UHVV�

$IDQH� $� .� ������ $SULO ���� 1LJHU� ,PSDFW RI &29,'���
RQ JROG PLQLQJ VLWHV� 'HOYH� 5HWULHYHG IURP
KWWSV���GHOYHGDWDEDVH�RUJ�QHZV�LPSDFWV�RI�FRYLG�
���RQ�DUWLVDQDO�DQG�VPDOO�VFDOH�PLQLQJ�LQVLJKWV�
IURP�WKH�JURXQG

$OOLDQFH IRU 5HVSRQVLEOH 0LQLQJ� ������� (VWLPDWHG QXP�
EHU RI DUWLVDQDO DQG VPDOO�VFDOH PLQHUV SHU FRXQ�
WU\� $OOLDQFH IRU 5HVSRQVLEOH 0LQLQJ� 5HWULHYHG IURP
KWWS���DUWLVDQDOPLQLQJ�RUJ�,QYHQWRU\

$PVHOOH� -� /� �(G��� ������� /HV PLJUDWLRQV DIULFDLQHV�
5©VHDX[ HW SURFHVVXVPLJUDWRLUHV >$IULFDQ PLJUDWLRQV�
1HWZRUNV DQG PLJUDWLRQ SURFHVVHV@� 3DULV� 0DVSHUR�

$PVHOOH� -� /� ������� /RJLTXHV P©WLVVHV� $QWKURSRORJLH
GH OࡥLGHQWLW© HQ $IULTXH HW DLOOHXUV >0HVWL]RV ORJLFV�
$QWKURSRORJ\ RI LGHQWLW\ LQ $IULFD DQG %H\RQG@� 3DULV�
3D\RW�

$QGHUVVRQ� 5� ������� ,OOHJDOLW\� ,QF�� &ODQGHVWLQH PLJUD�
WLRQ DQG WKH EXVLQHVV RI ERUGHULQJ (XURSH� %HUNHOH\�
&$� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

%LOJHU� 9�� 	 .UDOHU� $� ������� $IULFDQ PLJUDWLRQV� +LVWRU�
LFDO SHUVSHFWLYHV DQG FRQWHPSRUDU\ G\QDPLFV� 6WLFK�
SUREHQ� 9LHQQD -RXUQDO RI $IULFDQ 6WXGLHV� ����� ����

%LUG� &� 6�� 	 .HQGDOO� 0� %� ������� 7KH 0DQGH KHUR� 7H[W
DQG FRQWH[W� ,Q ,� .DUS 	 &� 6� %LUG �(GV��� ([SORUDWLRQV
LQ $IULFDQ V\VWHPV RI WKRXJKW �SS� ������ %ORRPLQJ�
WRQ� ,1� ,QGLDQD 8QLYHUVLW\ 3UHVV�

%ROD\� 0� ������� :KHQ PLQHUV EHFRPH য়IRUHLJQHUVৠ�
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&RPSHWLQJ FDWHJRUL]DWLRQV ZLWKLQ JROG PLQLQJ VSDFHV
LQ *XLQHD� 5HVRXUFHV 3ROLF\� ������ �������

%ROD\� 0� �����D�� $UWLVDQDO JROG PLQHUV HQFRXQWHULQJ
ODUJH�VFDOH PLQLQJ LQ *XLQHD� ([SXOVLRQ� WROHUDQFH
DQG LQWHUIHUHQFH� ,Q 7� 1LHGHUEHUJHU� 7� +DOOHU� +�
*DPERQ� 0� .REL� 	 ,� :HQN �(GV��� 7KH RSHQ FXW�0LQ�
LQJ� WUDQVQDWLRQDO FRUSRUDWLRQV DQG ORFDO SRSXODWLRQV
�SS� �������� =XULFK DQG %HUOLQ� /,7 9HUODJ�

%ROD\� 0� �����E�� য়,O IDXW ªWUH O  R¹ Oড়RU VRUW�ৠ 'H
Oড়LWLQ©UDQFH WHPSRUDLUH DX PDLQWLHQ Gড়XQ PRGH GH
YLH PRELOH FKH] OHV RUSDLOOHXUV GH +DXWH *XLQ©H
>)URP WHPSRUDU\ LWLQHUDQFLHV WR IXOO WLPH PRELOH
OLYHOLKRRGV DPRQJ DUWLVDQDO PLQHUV LQ 8SSHU *XLQHD@�
6WLFKSUREHQ� 9LHQQD -RXUQDO RI $IULFDQ 6WXGLHV� ������
�������

%ROD\� 0� �LQ SUHVV D�� 'HV U©VHDX[ DX[ FKD®QHV
Gড়DSSURYLVLRQQHPHQW� �FRQRPLHV PRUDOHV HW
SHUIRUPDQFHV GH PRUDOLVDWLRQ GDQV OH FRPPHUFH
GH Oড়RU DX 0DOL SRVW ���� >)URP QHWZRUNV WR VXSSO\
FKDLQV� 0RUDO HFRQRPLHV DQG PRUDOLW\ SHUIRUPDQFH
LQ 0DOLড়V JROG WUDGH SRVW�����@� 3ROLWLTXH $IULFDLQH�

%ROD\� 0� �LQ SUHVV E�� )DEULFDWLQJ WKH LQWHJULW\ RI JROG LQ
UHILQHULHV� 'LJLWDO YLVLELOLW\ DQG GLYLVLELOLW\� 7VDQWVDࡠ
-RXUQDO RI WKH 6ZLVV $QWKURSRORJLFDO $VVRFLDWLRQ�

%UDFKHW� -� ������� 3ROLFLQJ WKH GHVHUW� 7KH ,20 LQ /LE\D
EH\RQG ZDU DQG SHDFH� $QWLSRGH� ������ �������

%UDFKHW� -� ������� 0DQXIDFWXULQJ VPXJJOHUV� )URP LUUHJ�
XODU WR FODQGHVWLQH PRELOLW\ LQ WKH 6DKDUD� 7KH
$11$/6 RI WKH $PHULFDQ $FDGHP\ RI 3ROLWLFDO DQG
6RFLDO 6FLHQFH� ������� �����

%UHGHORXS� 6� ������� /ড়DYHQWXUH FRQWHPSRUDLQH GHV GLD�
PDQWDLUHV V©Q©JDODLV >7KH FRQWHPSRUDU\ DGYHQWXUH
RI 6HQHJDOHVH GLDPRQG GHDOHUV@� 3ROLWLTXH $IULFDLQH�
��� �����

%UHGHORXS� 6� ������� /ড়DYHQWXULHU� XQH ILJXUH GH OD PLJUD�
WLRQ DIULFDLQH >7KH DGYHQWXUHU� D ILJXUH RI $IULFDQ
PLJUDWLRQ@� &DKLHUV ,QWHUQDWLRQDX[ GH 6RFLRORJLH� ��
�������

%URWWHP� /� 9�� 	 %D� /� ������� *HQGHUHG OLYHOLKRRGV DQG
ODQG WHQXUH� 7KH FDVH RI DUWLVDQDO JROG PLQHUV LQ 0DOL�
:HVW $IULFD� *HRIRUXP� ���� �����

%U\FHVRQ� '� )�� %RVVH -¸QVVRQ� -�� 	 &ODUNH 6KDQG� 0�
������� 0LQLQJ PRELOLW\ DQG VHWWOHPHQW GXULQJ DQ
(DVW $IULFDQ JROG ERRP� 6HHNLQJ IRUWXQH DQG DFFRP�
PRGDWLQJ IDWH� 0RELOLWLHV� ������ �������

&DUOLQJ� -�� 	 6FKHZHO� .� ������� 5HYLVLWLQJ DVSLUDWLRQ DQG
DELOLW\ LQ LQWHUQDWLRQDO PLJUDWLRQ� -RXUQDO RI (WKQLF
DQG 0LJUDWLRQ 6WXGLHV� ������ �������

&DUWLHU� /� (�� 	 %¼UJH� 0� ������� $JULFXOWXUH DQG DUWL�
VDQDO JROG PLQLQJ LQ 6LHUUD /HRQH� $OWHUQDWLYHV RU
FRPSOHPHQWV" -RXUQDO RI ,QWHUQDWLRQDO 'HYHORSPHQW�
������ ���������

&KHYULOORQ�*XLEHUW� 5�� *DJQRO� /�� 	 0DJULQ� *� �������
/HV UX©HV YHUV Oড়RU DX 6DKDUD HW DX QRUG GX 6DKHO� )HU�
PHQW GH FULVH RX VWDELOLVDWHXU" >*ROG UXVKHV LQ WKH
6DKDUD DQG 1RUWKHUQ 6DKHO� $ JURXQG IRU FULVLV RU VWD�
ELOLW\"@� +©URGRWH� �� �������

&RPDURII� -� /�� 	 &RPDURII� -� ������� 2Q SHUVRQKRRG� $Q

DQWKURSRORJLFDO SHUVSHFWLYH IURP $IULFD� 6RFLDO ,GHQ�
WLWLHV� ����� �������

&RQUDG� '� &�� 	 )UDQN� %� (� �(GV��� ������� 6WDWXV
DQG LGHQWLW\ LQ :HVW $IULFD� 1\DPDNDODZ RI 0DQGH�
%ORRPLQJWRQ� ,1� ,QGLDQD 8QLYHUVLW\ 3UHVV�

&UDQVWRQ� 6�� 6FKDSHQGRQN� -�� 	 6SDDQ� (� ������� 1HZ
GLUHFWLRQV LQ H[SORULQJ WKH PLJUDWLRQ LQGXVWULHV� ,QWUR�
GXFWLRQ WR VSHFLDO LVVXH� -RXUQDO RI (WKQLF DQG 0LJUD�
WLRQ 6WXGLHV� ����� �������

&UDZOH\� +�� '¼YHOO� )�� -RQHV� .�� 0F0DKRQ� 6�� 	 6LJRQD�
1� ������� 8QUDYHOOLQJ (XURSHࡥV PLJUDWLRQ FULVLV� -RXU�
QH\V RYHU ODQG DQG VHD� %ULVWRO� 3ROLF\ 3UHVV�

'DKLQGHQ� -� ������� $ SOHD IRU WKH GH�PLJUDQWLFL]DWLRQড়
RI UHVHDUFK RQ PLJUDWLRQ DQG LQWHJUDWLRQ� (WKQLF DQG
5DFLDO 6WXGLHV� ������� ���������

'H %UXLMQ� 0�� YDQ 'LMN� 5� $�� 	 )RHNHQ� '� �(GV��� �������
0RELOH $IULFD� &KDQJLQJ SDWWHUQV RI PRYHPHQW LQ
$IULFD DQG EH\RQG� /HLGHQ� %ULOO�

Gড়(UULFR� 0�� 	 'L *LXVHSSH� 6� ������� 5HVLOLHQFH PRELOLW\
LQ 8JDQGD� $ G\QDPLF DQDO\VLV� :RUOG 'HYHORSPHQW�
���� �����

'HVVHUWLQH� $� ������� /H OX QH PHXUW MDPDLV� 0RELOLW©V GHV
LQGLYLGXV HW S©UHQQLW© GH OD U©VLGHQFH GDQV XQ YLOODJH
PDOLQN© GH *XLQ©H >7KH /X QHYHU GLHV� ,QGLYLGXDOVড়
PRELOLW\ DQG VXVWDLQDELOLW\ RI UHVLGHQFH LQ D 0DOLQNH
YLOODJH LQ *XLQHD@� *©RFDUUHIRXU� ������ �������

'HVVHUWLQH� $� ������� )URP SLFND[HV WR PHWDO GHWHFWRUV�
*ROG PLQLQJ PRELOLW\ DQG VSDFH LQ 8SSHU *XLQHD�
*XLQHD &RQDNU\� 7KH ([WUDFWLYH ,QGXVWULHV DQG 6RFL�
HW\� ����� �������

'HVVHUWLQH� $� ������� 8QH MXVWLFH IRQFL¨UHPHQW DXWUH"
3RXYRLU HW IRQFLHU HQ FRQWH[WH PLQLHU DXULI¨UH
�*XLQ©H� >$QG MXVWLFH IRU DOO ODQG" 3RZHU DQG ODQG LQ
WKH FRQWH[W RI JROG PLQLQJ �*XLQHD�@� 5HYXH ,QWHUQD�
WLRQDOH GHV �WXGHV GX '©YHORSSHPHQW� �� �������

'HVVHUWLQH� $� �LQ SUHVV��$ TXRL WLHQW OH YLOODJH� (VSDFHV HW
PRELOLW©V HQ SD\V PDOLQN© �*XLQ©H� >:KDW GRHV D YLO�
ODJH VWDQGV IRU� 6SDFH DQG PRELOLW\ LQ 0DOLQNH FRXQ�
WU\ �*XLQHD�@� 1DQWHUUH� 6RFL©W© Gড়(WKQRORJLH�

)LRUDWWD� 6� ������� %H\RQG UHPLWWDQFH� (YDGLQJ XVH�
OHVVQHVV DQG VHHNLQJ SHUVRQKRRG LQ )RXWD 'MDOORQ�
*XLQHD� $PHULFDQ (WKQRORJLVW� ������ �������

*DLED]]L� 3� ������� %XVK ERXQG� <RXQJPHQ DQG UXUDO SHU�
PDQHQFH LQ PLJUDQW :HVW $IULFD� 2[IRUG� %HUJKDKQ
%RRNV�

*DLED]]L� 3� ������� 0RYLQJ�ZLWK�RWKHUV� 5HVWRULQJ YLDEOH
UHODWLRQV LQ HPLJUDQW *DPELD� 0LJUDWLRQ DQG 6RFLHW\�
����� �����

*ODGNRYD� 1�� 	 0D]]XFDWR� 9� ������� 7KHRULVLQJ FKDQFH�
&DSWXULQJ WKH UROH RI DG KRF VRFLDO LQWHUDFWLRQV LQ
PLJUDQWVড় WUDMHFWRULHV� 3RSXODWLRQ� 6SDFH DQG 3ODFH�
��� KWWSV���GRL�RUJ���������SVS�����

*OLFN 6FKLOOHU� 1�� 	 6DOD]DU� 1� %� ������� 5HJLPHV RI
PRELOLW\ DFURVV WKH JOREH� -RXUQDO RI (WKQLF DQG
0LJUDWLRQ 6WXGLHV� ������ �������

*U¤W]� 7� ������� *ROG WUDGLQJ QHWZRUNV DQG WKH FUHDWLRQ
RI WUXVW� $ FDVH VWXG\ IURP QRUWKHUQ %HQLQ� $IULFD�
������ �������
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*U©JRLUH� (�� 	 *DJQRO� /� ������� 5X©HV YHUV Oড়RU DX
6DKDUD� /ড়RUSDLOODJH GDQV OH G©VHUW GX 7©Q©U© HW OH
PDVVLI GH Oড়$¯U �1LJHU� >*ROG UXVKHV LQ WKH 6DKDUD� $UWL�
VDQDO PLQLQJ LQ WKH 7HQHUH GHVHUW DQG WKH $¯U PRXQ�
WDLQV �1LJHU�@� (FKR*©R� KWWSV���GRL�RUJ���������
HFKRJHR������

+DDV� +� G� ������� 7KH GHWHUPLQDQWV RI LQWHUQDWLRQDO
PLJUDWLRQ� &RQFHSWXDOL]LQJ SROLF\� RULJLQ DQG GHVWLQD�
WLRQ HIIHFWV �:RUNLQJ 3DSHU 1R� ���� 2[IRUG� ,QWHUQD�
WLRQDO 0LJUDWLRQ ,QVWLWXWH�

+DKQ� +� 3�� 	 .OXWH� *� �(GV��� ������� &XOWXUHV RI PLJUD�
WLRQ� $IULFDQ SHUVSHFWLYHV� 0¼QVWHU� /,7 9HUODJ�

+HUWULFK� 9�� 	 /HVFOLQJDQG� 0� ������� $GROHVFHQW PLJUD�
WLRQ LQ UXUDO $IULFD DV D FKDOOHQJH WR JHQGHU DQG
LQWHUJHQHUDWLRQDO UHODWLRQVKLSV� (YLGHQFH IURP 0DOL�
7KH $QQDOV RI WKH $PHULFDQ $FDGHP\ RI 3ROLWLFDO DQG
6RFLDO 6FLHQFH� ������� �������

+LOVRQ� *�� 	 *DUIRUWK� &� ������� $JULFXOWXUDO SRYHUW\ড়
DQG WKH H[SDQVLRQ RI DUWLVDQDO PLQLQJ LQ 6XE�6DKDUDQ
$IULFD� ([SHULHQFHV IURP 6RXWKZHVW 0DOL DQG 6RXWK�
HDVW *KDQD� 3RSXODWLRQ 5HVHDUFK DQG 3ROLF\ 5HYLHZ�
������ �������

+LOVRQ� *� ������� $UWLVDQDO DQG VPDOO�VFDOH PLQLQJ DQG
DJULFXOWXUH� ([SORULQJ WKHLU OLQNV LQ UXUDO VXE�6DKDUDQ
$IULFD� /RQGRQ� ,,('�

+RIIPDQ� '� ������� 9LROHQFH� MXVW LQ WLPH� :DU DQG ZRUN
LQ FRQWHPSRUDU\ :HVW $IULFD� &XOWXUDO $QWKURSRORJ\�
������ �����

+XJJLQV� &�� %XVV� '�� 	 5XWKHUIRUG� %� ������� $ FDUWRJUD�
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