
7(2/2*,$
��?�����

-XDQ�3HGUR�0RQIHUUHU�6DOD��
��WUDQVODWHG�E\�$QFD�,ULQD�,RQHVFX��9UHPHD�

3ULQWLQJ�+RXVH��%XFKDUHVW�����������S�

7

WKH�WLWOH
FHSFLRQ�&DVWLOOR�&DVWLOOR��WKH�QH[W�\HDU�EHLQJ�JUDQWHG�WKH�WLWOH�RI�GRFWRU�RI�

HQWDO�VWXGLHV��EXW�DOVR�LQ�D�ZLGHU�DUHD��VXFK�DV�$UDELF��$UDELF�OLWHUDWXUH�RI�

UH��IROORZLQJ�DOO�WKH�DFDGHPLF�VWHSV��FXUUHQWO\�RFFXS\LQJ�WKH�SRVW�RI�KHDG�

6DOD�KDV�SXEOLVKHG�QXPHURXV�VWXGLHV�LQ�SUHVWLJLRXV�SXEOLVKLQJ�KRXVHV�LQ�

&KULVWLDQ�PDUW\UV�RI�(DVWHUQ�RULJLQ��&KULVWLDQ�$UDELF�DSRORJHWLFV��WKH�VR
XUFHV�RI�WKH�PRQRWKHLVP�RI�WKH�$EUDKDPLF�UHOLJLRQV��7RJHWKHU�ZLWK�RWKHU�

&KULVWLDQ�0XVOLP�5HODWLRQV��$�%LEOLRJUDSKLFDO�+LVWRU\
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WKH�$UDELF�WH[WV��RI�&KULVWLDQ�RU�,VODPLF�RULJLQ��RI�VRPH�UHOLJLRXV�ZULWLQJV�

FX��ZKR� KDV� WUDQVODWHG� LW� IURP�6SDQLVK��7KH�5RPDQLDQ� HGLWLRQ� LV� GHGL

KLVWRULFDO��OLQJXLVWLF�DQG�OLWHUDU\�LVVXHV�RI�WKH�VWURQJ�&KULVWLDQ�WUDGLWLRQV�RI�
$UDE�RULJLQ�LQ�WKH�(DVW�

+LVWRULFDO�DQG�JHRJUDSKLFDO�EDFNJURXQG�LV�D�
SUHVHQWDWLRQ�RI�WKH�FRQFHSW�RI�³$UDELF�&KULVWLDQLW\´�DV�SDUW�RI�WKH�EURDGHU�
FDWHJRU\�RI�³(DVWHUQ�&KULVWLDQLW\´��HVSHFLDOO\�DIWHU�WKH�VSUHDG�DQG�WKH�HV

WKH�$UDE�SRSXODWLRQ�ZDV�LQ�WKH�ERUGHU�UHJLRQV�RI�QRUWKHUQ�$UDELDQ�3HQLQ

,Q�WKH�VHFRQG�FKDSWHU�HQWLWOHG�(DVWHUQ�$UDELF�&KULVWLDQLW\��WKH�DXWKRU�
VKRZV�WKH�PHDQLQJ�RI�WKH�WHUP�³$UDE´��D�JURXS�RI�QRPDGV�IURP�WKH�6\U
LDQ�ODQGV�IURP�WKH�(DVW�RI�WKH�(XSKUDWHV��7KH�VHPL�QRPDGLF�WULEHV�RI�WKH�
$UDELDQ�SHQLQVXOD��ZHUH�FRQVWDQWO\�FKDQJLQJ�VRFLDO�UHDOLWLHV��ZLWK�D�IXQ
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FKDQQHO�RI�WKH�SURSDJDWLRQ�RI�&KULVWLDQLW\��,Q�WKLV�UHVSHFW��RQH�RI�WKH�DUHDV�

7KH�DXWKRU�UHIHUV�WR�VRPH�PRPHQWV�RI�WKH�SKHQRPHQRQ�RI�SHQHWUDWLRQ�RI�

VDPH�UHJLRQ��WKH�VSUHDGLQJ�RI�WKH�*RVSHO�LQ�WKH�1DEDWDHDQ�UHJLRQ��&KULVWLDQ�
PRQDVWLFLVP�LQ��WK�FHQWXU\�LQ�WKH�VWHSSH�DUHDV�LQ�3DOHVWLQH��0HVRSRWDPLD�

LQJ�WHUULWRULHV��LQ�WKH�QH[W�FHQWXU\��WKH�6LQDL�3HQLQVXOD��WKH�FRDVWDO�DUHD�RI�

XS�WR�0HVRSRWDPLD��VKHOWHUHG�D�ODUJH�QXPEHU�RI�&KULVWLDQV��PRVW�RI�WKHP�
FRQFHQWUDWHG�LQ�WKH�$UDELDQ�3HQLQVXOD��S�������$V�D�SURRI�RI�WKLV�VSUHDG��

&KULVWLDQ�KHUHVLHV�DSSHDUHG��VWDUWLQJ�IURP�WKH�HDUOLHVW�FHQWXULHV��LQ�WKH�HDU

HV\�RI�WKH�4DVD\�VHFW��7KH��WK�FHQWXU\�LV�WKH�FHQWXU\�RI�WKH�PDUW\UV�LQ�WKHVH�
WHUULWRULHV��WKH�(DVWHUQ�V\QD[DULRQ�PHQWLRQLQJ�QXPHURXV�$UDELDQ�PDUW\UV��

WKHUH�ZHUH�QXPHURXV�$UDE�&KULVWLDQV��EXW�VXUSULVLQJO\��IHZ�$UDE�VRXUFHV�

FRPLQJ�HFFOHVLDVWLFDO�ODQJXDJH�RQO\�DIWHU�WKH�,VODPLF�RFFXSDWLRQ��S�������

LQ�WKH�RFFXSLHG�WHUULWRULHV�ZKHUH�WKHUH�ZHUH�PDQ\�&KULVWLDQV��
&KDSWHU�,,,�HQWLWOHG�7KH�$UDELDQ�DOSKDEHW�DQG�WKH�ZULWLQJ�VW\OHV�RI�WKH�

&KULVWLDQ�$UDELDQ�WH[WV

RULJLQ�RI�WKH�$UDELDQ�ODQJXDJH�DQG�WKH�PDLQ�IHDWXUHV�RI�WKH�FDOOLJUDSKLF�
V\VWHP�XVHG�E\�0XVOLP�FRS\LVWV��S�������$V�UHJDUGV�WKH�&KULVWLDQ�FRS\LVWV��

XVH� LW�� WKH\� XVHG�6\ULDQ� FKDUDFWHUV� LQ�ZULWLQJ��7KXV�� WKH� PDQX
VFULSWV�DSSHDUHG��S������
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,Q�WKH�IRXUWK�FKDSWHU��WKH�DXWKRU�GHDOV�ZLWK�WKH�LVVXH�RI�$UDELDQ�XVHG�E\�
&KULVWLDQV�LQ�WKH�PRUH�JHQHUDO�FRQWH[W�RI�WKH�$UDELDQ�ODQJXDJH��$UDELDQ�KDV�

ZKLFK�LV�LQ�FRQWDFW�ZLWK�WKH�$PRULWH��WKH�$FDGLDQ�DQG�WKH�$UDPDLF�GLDOHFWV�
DQG�VRXWKHUQ�VHFWRU��ZKHUH�LW�LV�LQ�FRQWDFW�ZLWK�6RXWK�$UDELF�DQG�(WKLRSLDQ�
�S�������2Q�WKH�RWKHU�KDQG��WKHUH�LV�QR�XQLIRUPLW\�RI�ODQJXDJH�LQ�$UDELDQ��WKH�
IXQGDPHQWDO�FKDUDFWHULVWLF�EHLQJ�WKH�ZLGH�UDQJH�RI�GLDOHFWV�FLUFXPVFULEHG�

RI�D�VWDQGDUG�$UDELF�ODQJXDJH�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�WZR�SLOODUV�RI�WKH�

WLDQV��ZH�FDQ�VD\�WKDW� WKHUH�ZDV�QRW�DQ�$UDELDQ�RZQHG�E\�WKH�&KULVWLDQV��
EXW�WKH\�XVHG�FRPPRQ�$UDELDQ�RI�WKH�QLQWK�DQG�WHQWK�FHQWXULHV��WKH�VDPH�
$UDELDQ�DV�WKH�RQH�XVHG�E\�WKH�0XVOLP�FRS\LVWV��S������

LQWHUHVW�LQ�SHUSHWXDWLQJ�WKH�&KULVWLDQ�$UDELDQ�OLWHUDU\�LQKHULWDQFH��S������

ODQJXDJH�DQG�LWV�XVH�E\�WKH�$UDELDQ�&KULVWLDQV�
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