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+ DSS\ �6SULQJ�IURP �WKH�&KDLUdV�2 IILFH�LQ�WKH�0 DFDOHVWHU�+ LVWRU\
' HSDUWP HQW��$ V�ZH�DUH�YHU\ �UDSLGO\ �DSSURDFKLQJ�WKH�HQG�RI �WKH
DFDGHP LF� \ HDU�� LW� LV� D� ZRQGHUIXO� WLP H� WR� UHIOHFW� RQ� WKH
DFKLHYHP HQWV�RI �RXU�VWXGHQWV�DQG�WKDQN�RXU� IDFXOW\ � IRU�D�WUXO\
VXFFHVVIXO�\ HDU��
) LUVW�� WKDQN� \ RX� WR� DOO� RI � RXU� YLVLWLQJ� IDFXOW\ � DQG� VFKRODUV� IRU
WKHLU�KDUG�ZRUN�LQ�HQJDJLQJ�VWXGHQWV�LQ�QHZ�DQG�GLYHUVH�FRXUVHV�
DFWLYLWLHV�� RXWLQJV� DQG� GLVFXVVLRQV�� 6SHFLILFDOO\ � WKDQN� \ RX� WR
1 LKDULND� <DGDY� �%HUJ� 3RVWGRFWRUDO� ) HOORZ��� 7DUD� + ROOLHV
�9LVLWLQJ� $ VVLVWDQW� 3URIHVVRU��� ( WKDQ� %HVVHU� ) UHGULFN� �9LVLWLQJ
,QVWUXFWRU���DQG�-DP HV�&RSOLQ��9LVLWLQJ�,QVWUXFWRU���
: H� FRQJUDWXODWH� ' U�� 1 LKDULND� <DGDY� RQ� KHU� QHZ� SRVLWLRQ� DW
6HWRQ� + DOO� 8 QLYHUVLW\ � LQ� 6RXWK� $ VLDQ� + LVWRU\�� : HdYH� GHHSO\
HQMR\ HG�3URIHVVRU�<DGDYdV�HQHUJ\ �DQG�H[ SHUWLVH�LQ�WKH�0 DFDOHVWHU
+ LVWRU\ �' HSDUWP HQW�DQG�DOO�RI �KHU�FRQWULEXWLRQV�WR�RXU�VFKRODUO\
OLYHV�� &RQJUDWXODWLRQV� 3URIHVVRU� <DGDY�� : H� ZLVK� \ RX� D� IRQG
IDUHZHOO�DQG�EHVW�ZLVKHV�LQ�\ RXU�QHZ�SRVLWLRQ��
&RQJUDWXODWLRQV�WR�DOO�RI �RXU� � � � � �+ LVWRU\ �0 DMRUV�DQG�0 LQRUV
ZKR�DUH�JUDGXDWLQJ�LQ�D� IHZ�VKRUW�ZHHNV��7KLV� \ HDU�ZH�KDYH� � �
+ LVWRU\ �0 DMRUV�DQG�� � �+ LVWRU\ �0 LQRUV�JUDGXDWLQJ��$ GGLWLRQDOO\ �
ZH� DUH� SURXG� WR� DQQRXQFH� WKDW� 7DOLD� 2 VWDFKHU� KDV� VXFFHVVIXOO\
FRP SOHWHG�D�+ LVWRU\ �+ RQRUV�3URMHFW�WLWOHG� f$ �9DQJXDUG�RI �$ OO
3URJUHVVLYH� + XP DQLW\ �� <RXWK� &XOWXUH�� 0 RELOL] DWLRQ�� DQG� WKH
1 HZ� 6RYLHW� �<RXQJ�� 3HUVRQ� LQ� WKH� 3RVW�6WDOLQ� 8 665 g�� ( QG�RI�
\ HDU� FHOHEUDWLRQV� DUH� XSRQ� XV� DQG� ZH� DUH� ORRNLQJ� IRUZDUG� WR
FHOHEUDWLQJ� ZLWK� DOO� RI � RXU� + LVWRU\ � ' HSDUWP HQW� VWXGHQWV� DW� WKH
HQG�RI�\ HDU� SLFQLF�� GHSDUWP HQW� UHFHSWLRQV� DQG�� RI � FRXUVH�
JUDGXDWLRQ�FHUHP RQLHV��
/ RRNLQJ� DKHDG� WR� ) DOO� � � � � �� ZH� DUH� DQWLFLSDWLQJ� VHYHUDO� QHZ
+ LVWRU\ � ' HSDUWP HQW� HYHQWV�� : HdOO� EH� DQQRXQFLQJ� WKHVH� HYHQWV
DQG� GDWHV� LQ� WKH� ZHHNV� WR� FRP H� VR� VWD\ � WXQHG� IRU� P RUH
LQIRUP DWLRQ��
,Q� FORVLQJ�� , � ZDQW� WR� WKDQN� WKH� P HP EHUV� RI � WKH� + LVWRU\
' HSDUWP HQW�IRU�DQRWKHU�VXFFHVVIXO�DFDGHP LF�\ HDU�DQG�DOO�RI �RXU
VWXGHQWV�IRU�WKHLU�GHGLFDWLRQ�DQG�KDUG�ZRUN��7KDQN�\ RX�DQG�KDYH
D�ZRQGHUIXO�VXP P HU�
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7RSLFV�&RXUVHV�DQG�&ODVVURRP�) XQ

5 HOLJLRQ� DQG� / DZ� LQ� $ IULFD� LV� DQ� LQWHUP HGLDWH� FURVV�OLVWHG
KLVWRU\ � DQG� UHOLJLRQ� FRXUVH� GHVLJQHG� WR� WHDFK� VWXGHQWV� KRZ� WR
WKLQN� OLNH� KLVWRULDQV� DQG� DVVHVV� KRZ� WKH� OHJDO� V\ VWHP V� RI
LQGLJHQRXV� $ IULFDQ� VRFLHWLHV� KDYH� EHHQ� VKDSHG� E\ � WKHLU
UHVSHFWLYH� UHOLJLRQV� DQG� FRVP RORJLHV�� 7KLV� FRXUVH� DOVR� H[ SORUHV
KRZ� $ UDE� P LJUDWLRQ� DQG� ( XURSHDQ� FRORQL] DWLRQ� LQ� GLIIHUHQW
SDUWV�RI�$ IULFD�LP SRVHG�QHZ�OHJDO�V\ VWHP V�WKDW�ZHUH�LQIOXHQFHG
E\ �HLWKHU� ,VODP �RU�&KULVWLDQLW\ ��7KH�P DMRU�WKHP HV�RI�WKLV�FODVV
LQFOXGH�$ IULFDQ�DJHQF\ ��LQGLJHQRXV�$ IULFDQ�IRUP V�RI�NQRZOHGJH
DQG� SHULRGL] DWLRQ�� WKH� LQWHUFRQQHFWHGQHVV� RI� UHOLJLRXV�
OHJLVODWLYH��DQG�MXGLFLDO�IDFHWV�RI�$ IULFDQ�VRFLHWLHV��DQG�GLYHUVLW\
DP RQJ� $ IULFDQ� UHJLRQV�� VRFLHWLHV�� HWKQLF� JURXSV�� UHOLJLRQV�� DQG
ODQJXDJHV�� ,W� FRXQWV� WRZDUG� WKH� / HJDO� 6WXGLHV� DQG� $ IULFDQ
6WXGLHV�FRQFHQWUDWLRQV��) RU�KLVWRU\ ��LW�P HHWV�HLWKHU�WKH�SUH�� � � �
RU� SRVW�� � � � � UHTXLUHP HQW� DQG� FDQ� FRXQW� WRZDUGV� WKH� f / DZ� 	
6RFLDO� -XVWLFH�g� RU� f 5 DFH� DQG� ,QGLJHQHLW\ �g� RU� f $ IULFD� 	
$ WODQWLF�: RUOGg�ILHOGV�

5 HOLJLRQ�DQG�/ DZ �LQ�$ IULFD
�Z LWK��3URIHVVRU�7 DUD�+ ROOLHV�

( P SLUH�RI�1 DWLRQV��1 DWLRQV�DQG
1 DWLRQDOLVP �LQ�WKH�8 665 �

Z LWK�3URIHVVRU�$ ODQ�%DUHQEHUJ

7KH�8 665 �ZDV�D�SHFXOLDU�W\ SH�RI�VWDWH��DQ�HP SLUH�WKDW�SURPRWHG
VHOHFWLYH� IRUP V� RI� QDWLRQDO� H[ SUHVVLRQ�DQG�VRP H� QDWLRQDO� JURXSV�
7KURXJK� FDVH� VWXGLHV�� WKLV� FRXUVH� ZLOO� H[ DPLQH� KRZ� WKH� 6RYLHW
8 QLRQ� ZDV� VKDSHG� E\ � VHHP LQJO\ � FRQWUDGLFWRU\ � SROLFLHV� DQG
SUDFWLFHV�� LQFOXGLQJ� WKH� HVWDEOLVKP HQW� RI� HWKQLF� KRP HODQGV�� WKH
IRUFHG� GHSRUWDWLRQV� RI� � HQHP \ � � HWKQLF� JURXSV�� ODERU� P LJUDWLRQ�
DQG�LQWHU�HWKQLF�FRQIOLFWV�
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7 HUURU�DQG�WKH�* XODJ�
Z LWK�3URIHVVRU�$ ODQ�%DUHQEHUJ

7KLV�FODVV�ZLOO�H[ DP LQH�WKH�RULJLQV��QDWXUH��DQG�OHJDFLHV�RI
P DVV� WHUURU� DQG� WKH� * XODJ� LQ� WKH� 6RYLHW� 8 QLRQ�� : H� ZLOO
H[ DP LQH�WKH�HYHU\ GD\ �H[ SHULHQFHV�RI�YLFWLP V��SHUSHWUDWRUV�
DQG�E\ VWDQGHUV�LQ�SULVRQV��FDP SV��DQG�H[LOH�VHWWOHP HQWV��: H
ZLOO� DOVR� FRQVLGHU� KRZ� WKH� * XODJ� ILWV� LQWR� WKH� JOREDO
KLVWRULHV�RI�FRQFHQWUDWLRQ�FDP SV�DQG�P DVV�LQFDUFHUDWLRQ�

,Q� � � � � �� ,QGLD� HP EDUNHG� XSRQ� RQH� RI� WKH� ZRUOGdV� P RVW
DP ELWLRXV� H[ SHULP HQWV� LQ� SRVWFRORQLDO� GHP RFUDF\� � 7KLV� FRXUVH
VXUYH\ V�WKH�KLVWRU\ ��RI�WKH�,QGLDQ�VWDWH�DQG�VRFLHW\ �LQ�WKH�GHFDGHV
IROORZLQJ�WKH�IRUP DO�HQG�RI�FRORQLDO�UXOH��DV�WKH�FRXQWU\� VRXJKW
WR� UHEXLOG� LWV� HFRQRP \ �� LQVWLWXWH� D� QHZ� SROLWLFDO� V\ VWHP �� DQG
XVKHU� LQ� ODUJH�VFDOH� VRFLDO� FKDQJH�� * LYHQ� ,QGLDdV� LP P HQVH
FXOWXUDO� DQG� VRFLDO� GLYHUVLW\ �� WKLV� ZDV� QR� HDV\� WDVN�� ,W� UHTXLUHG
DQVZHULQJ�D�UDQJH�RI�TXHVWLRQV���+ RZ�ZRXOG�WKH�VWDWH�HQVXUH�WKH
ULJKWV� RI� WKH� FRXQWU\ dV� P LQRULWLHV"� + RZ� ZRXOG� WKH� FRXQWU\dV
P RGHO� RI� HFRQRP LF� JURZWK� DGGUHVV� ZLGH�UDQJLQJ� GHP DQGV� IRU
VRFLDO� HTXDOLW\ "� : KLFK� RI� ,QGLDdV� P DQ\� ODQJXDJHV� ZRXOG�EH
GHVLJQDWHG� LWV� RIILFDO� ODQJXDJH"� 8 QGHUO\ LQJ� DOO� WKHVH� TXHVWLRQV
ZHUH�WKH�GHEDWHV�FRQFHUQLQJ�WKH�KLVWRU\� �SUHVHQW��DQG�IXWXUH�RI
,QGLDQ�VRFLHW\ �

&RQWHP SRUD\ �,QGLD��� � � � �SUHVHQW
Z LWK�3URIHVVRU�1 LKDULND�< DGDY�
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7DNLQJ� LQVSLUDWLRQ� IURP � D� YROXP H� RI� SDWKEUHDNLQJ� IHP LQLVW
HVVD\ V�IURP �6RXWK�$ VLD��WKLV�FRXUVH�DVNV��FDQ�WKHUH�EH�D�KLVWRU\
RI�VH[ XDOLW\ �LQ�,QGLD�WKDW�GRHV�QRW�VWDUW�ZLWK�WKH�6DQVNULW�WUHDWLVH
NDP ÃV. WUÃ� �� � � � � � � � %&( �� DQG� HQG� ZLWK� WKH� P RGHUQ� GD\
NDP DVXWUD� �,QGLDdV� SUHIHUUHG� FRQGRP � EUDQG�"� ,QVWHDG�� ZH� ZLOO
LQYHVWLJDWH�KRZ�QHZ�UHJLP HV�RI�VH[ XDOLW\� DUH�SURGXFHG��SROLFHG�
DQG�FKDOOHQJHG�LQ�FRORQLDO�DQG�SRVWFRORQLDO�6RXWK�$ VLD��: H�ZLOO
H[ SORUH� KRZ� ODZV�� OHLVXUH�� DQG� VH[ XDO� f GHYLDQFHg� VKDSH� RXU
XQGHUVWDQGLQJV� DQG� H[ SHULHQFHV� RI� VH[ XDOLW\ �� + RZ� KDYH� VRFLDO
DQG�SROLWLFDO�P RYHP HQWV�FKDOOHQJHG�H[ LVWLQJ�LGHDV�DERXW�OLFLW�DQG
LOOLFLW� VH[ XDOLW\ "� : H� ZLOO� H[ SORUH� WKH� SURGXFWLRQ� RI� VH[ XDOLW\
DFURVV� P XOWLSOH� VLWHVa ILHOGV�� IDFWRULHV�� WHP SOHV�� WKHDWHU�� ILFWLRQ�
+ LQGL�ILOP V�DQG�P RUH�� : H�ZLOO�DOVR�HQJDJH�ZLWK�WKH�ZRUOGV�DQG
ZRUN� RI� VRFLDO� DFWRUV� ZKR� KDYH� FRXQWHUHG� H[ LVWLQJ� UHJLP HV� RI
VH[ XDOLW\ � WR� SURGXFH� QHZ� XQGHUVWDQGLQJV� RI� WKH� UHODWLRQVKLS
EHWZHHQ�WKH�HWKLFDO��P DWHULDO��DQG�DIIHFWLYH�GLP HQVLRQV�RI�JHQGHU
DQG� VH[ XDOLW\ �� 7KLV� FRXUVH� ZLOO� QRW� RQO\� LQWURGXFH� \ RX� WR� WKH
KLVWRU\ � RI� VH[ XDOLW\ � LQ� FRORQLDO� DQG� FRQWHP SRUDU\ � 6RXWK� $ VLD�
EXW�LW�ZLOO�DOVR�DQLP DWH�GHEDWHV�DERXW�JHQGHU�DQG�VH[ XDOLW\ �LQ�RXU
FXUUHQW�P RP HQW�

6H[ XDO�( FRQRP LHV�RI�6RXWK�$ VLD
�Z LWK�3URIHVVRU�1 LKDULND�< DGDY�
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3URIHVVRU�3HDUVRQdV�GHFRORQL] DWLRQ�FODVV�DQDO\] HG�FRORQL] DWLRQ
DQG� GHFRORQL] DWLRQ� E\ � SOD\ LQJ� &DWDQ�� ) LUVW�� WKH� VWXGHQWV
SOD\ HG�&DWDQ��D�FODVVLF�JDP H�ZKLFK�P RGHOV�WKH�FRORQL] DWLRQ�RI
DQ�LVODQG��7KHQ�WKH\ �XVHG�ZKDW�WKHLU�NQRZOHGJH�IURP�WKH�FODVV
WR�P DNH�ERDUG�JDP HV�ZKLFK�P RGHOHG�GHFRORQL] DWLRQ�LQVWHDG��

' HFRORQL] DWLRQ
�Z LWK�3URIHVVRU�-HVV�3HDUVRQ�
















