
$V�WKH�¿UVW�KDOI�RI������KDV�SDVVHG��ZH�EHKROG�WKDW�FRQÀLFWV�EHWZHHQ�VWDWHV�DQG�
ZLWKLQ�VRFLHW\�KDYH�HUXSWHG�LQWHUQDWLRQDOO\�DQG�GRPHVWLFDOO\��$W�WKH�VDPH�WLPH��
WKH�UROH�RI�ODZ�DQG�RUGHU�VWULYLQJ�IRU�VWDELOLW\�DQG�SHDFH�LV�REVHUYHG��,QWHUQD-
WLRQDOO\��WHQVLRQ�LV�HVFDODWLQJ�EHWZHHQ�5XVVLD�DQG�8NUDLQH�RYHU�FRQWURO�RI�WKH�
&ULPHDQ�3HQLQVXOD��DQG�RWKHU�FRXQWULHV�LQFOXGLQJ�WKH�86�KDYH�EHFRPH�LQYROYHG�
WKURXJK�YDULRXV�HFRQRPLF�DQG�SROLWLFDO�PHDQV�WR�UHVROYH�WKH�FRQÀLFW��'RPHVWL-
FDOO\�LQ�6RXWK�.RUHD��ZKLOH�WKH�ZKROH�QDWLRQ�LV�GHHS�LQ�VRUURZ�GXH�WR�WKH�VLQN-
LQJ�RI�WKH�6HZRO�IHUU\�LQ�$SULO�������SROLWLFDO�DQG�VRFLDO�UHDFWLRQV�DJDLQVW�WKH�
JRYHUQPHQW�KDYH�EHFRPH�ZLGHVSUHDG��KRZHYHU��VWLOO�ZH�VHH�VRPH�LQVWLWXWLRQDO�
HIIRUWV�KDYH�EHHQ�PDGH�WR�LPSURYH�WKH�V\VWHP��$OWKRXJK�FRQÀLFWV�PLJKW�FRQWDLQ�
QHJDWLYH�FRQVHTXHQFHV��ZKHQ� WKH� UROH�RI� ODZ�DQG�RUGHU� LV�ZHOO�SOD\HG� LW� FDQ�
JHQHUDWH�SURJUHVV�DQG�LPSURYHPHQW��DQG�WKLV�LVVXH�RI�WKH�<RQVHL�-RXUQDO�RI�,Q-
WHUQDWLRQDO�6WXGLHV�WLWOHG�³/DZ�DQG�2UGHU´�SURYLGHV�D�YDULHW\�RI�SDSHUV��HVVD\V��
DQG�UHYLHZV�WR�SRQGHU�XSRQ�WKLV�WKHPH�

,Q�UHJDUGV�WR�SDSHUV��&DPHURQ�-��*DEOH¶V�³7KH�86�'URQH�3ROLF\�XQGHU�WKH�
2EDPD�$GPLQLVWUDWLRQ��$�&ULWLFDO�$SSUDLVDO´� H[DPLQHV� WKH� LQFUHDVHG� XVH� RI�
GURQH�XQGHU�WKH�2EDPD�DGPLQLVWUDWLRQ�GXULQJ�FRQÀLFWV�E\�VWXG\LQJ�WKH�IDFWRUV�
WKDW�KDYH�SURSHOOHG�WR�XVH�GURQHV��LWV�LPSOLFDWLRQ�IRU�$PHULFDQ�DQG�LQWHUQDWLRQDO�
ODZ��DQG�$PHULFDQ�IRUHLJQ�SROLF\��-LH�*DR�DQG�6HDQ�-��0F/DXJKOLQ¶V�³%UXVKHG�
3DVW��86�&&3�5HODWLRQV���������´�H[SORUHV�WKH�FRQWURYHUVLDO�³ORVW�FKDQFH�WKHR-
U\´�DQG�FRPSDUHV�WZR�YLHZV�RQ�WKH�WKHRU\��7KH\�DUJXH�WKDW�HDUO\�SLRQHHUV�ZHUH�
FRUUHFW� LQ� WKHLU�DVVHVVPHQWV�RI� WKH�VLQFHULW\�RI�0DR¶V�ZDUWLPH�H[SUHVVLRQV�RI�
KLV�GHVLUH�WR�ZRUN�ZLWK�WKH�86��EXW�WKH�UHYLVLRQLVWV�ZHUH�DOVR�ULJKW�WR�FODLP�WKDW�
UHODWLRQV�KDG�EHFRPH�VR�SRLVRQHG�E\�ODWH������DQG�HDUO\������WKDW�WKHUH�ZDV�
QR�ZLOO�RQ�HLWKHU�VLGH�IRU�FRRSHUDWLRQ��-RDQQD�.��5R]SHGRZVNL¶V�³1DWLRQDO�6H-
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FXULW\�,PSHUDWLYHV�LQ�DQ�(UD�RI�(QYLURQPHQWDOO\�,QGXFHG�&RQÀLFWV��3RSXODWLRQ�
'LVSODFHPHQWV��DQG�3ROLWLFDO�'LVHTXLOLEULD´�WRXFKHV�XSRQ�UHFHQW�FRQFHUQ�ZLWK�
HQYLURQPHQWDO�LVVXHV�WR�ZKLFK�DQ�HYHU�LQFUHDVLQJ�DPRXQW�RI�DWWHQWLRQ�KDV�EHHQ�
SDLG�WR�LQ�WKH�¿HOG�RI�LQWHUQDWLRQDO�VWXGLHV��,W�FORVHO\�LQYHVWLJDWHV�WKH�VHFXULW\�
LPSOLFDWLRQV�UHVXOWLQJ�IURP�JOREDO�FOLPDWH�FKDQJH�DQG�DVVHVVHV�WKH�JHRSROLWLFDO�
GLPHQVLRQ�RI� WKH� UHODWLRQVKLS�EHWZHHQ�HQYLURQPHQWDO�GHJUDGDWLRQ�DQG�DUPHG�
FRQÀLFW��'\ODQ�6WHQW¶V�³7KH�3UDFWLFH�RI�'XDOLW\��:K\�WKH�7UDQV�3DFL¿F�3DUW-
QHUVKLS�DQG�WKH�5HJLRQDO�&RPSUHKHQVLYH�(FRQRPLF�3DUWQHUVKLS�DUH�&RPSHW-
LQJ�3DUDGLJPV�LQ�$VLD´�SUHVHQWV�WKDW�JLYHQ�SROLWLFDO�WKHRU\�KDV�ODUJHO\�OHG�WR�D�
VWDJQDWLRQ�RI�HQOLJKWHQLQJ�VFKRODUVKLS��ZH�PXVW�WXUQ�WR�VRFLRORJ\�IRU�DQ�DQVZHU��
7KURXJK�D�%RXUGLHXLDQ�H[SORUDWLRQ�RI�WKH�733�DQG�WKH�5&(3��WKLV�SDSHU�VKRZV�
WKDW�GLYHUJHQW�KDELWXV�LV�FDXVLQJ�FRPSOHPHQWDU\�UHJLRQDO�EXLOGLQJ�LQLWLDWLYHV�LQ�
WKH�UHJLRQ��7HG�9RHONHO¶V�³7UDQVLHQW�3URIHVVLRQDOV��/RFDO�1*2�(PSRZHUPHQW´�
DUJXHV�WKDW�D�ODFN�RI�RI¿FLDO�UHFRJQLWLRQ�RI�WKH�RUJDQL]DWLRQ�E\�WKH�6RXWK�.RUHDQ�
JRYHUQPHQW�FDQ�EH�VHHQ�DV�WKH�SURYHUELDO�VWUDZ�WKDW�EURNH�WKH�EDFN�RI�WKH�$V-
VRFLDWLRQ�RI�7HDFKHUV�RI�(QJOLVK�LQ�.RUHD��$7(.���

,Q�UHJDUG�WR�HVVD\V��*HRIIUH\�)DWWLQJ¶V�³2QO\�:RUGV�RQ�3DSHU"�)UHHGRP�RI�
6SHHFK�	�([SUHVVLRQ�LQ�6RXWK�.RUHD´�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�PHGLD�FOL-
PDWH�LQ�6RXWK�.RUHD�DORQJ�ZLWK�WKH�DWWHPSWV�PDGH�E\�YDULRXV�DGPLQLVWUDWLRQV�
WR�VWLÀH�GLVVHQWLQJ�YLHZSRLQWV��%UDQGRQ�.��*DXWKLHU¶V�³7KH�$PHULFDQ�.RUHDQ�
)ULHQGVKLS�DQG�,QIRUPDWLRQ�&HQWHU�DQG�1RUWK�.RUHDQ�3XEOLF�'LSORPDF\�������
����´�GHWDLOV�WKH�KLVWRU\�RI�WKH�$PHULFDQ�.RUHDQ�)ULHQGVKLS�DQG�,QIRUPDWLRQ�
&HQWHU� �$.),&�� LQ�1HZ�<RUN�&LW\�� D�1RUWK�.RUHDQ� IXQGHG� ³DQWL�LPSHULDOLVW�
SHDFH�RUJDQL]DWLRQ´�WKDW�VRXJKW�WR�JHQHUDWH�SXEOLF�VXSSRUW�IRU�WKH�'35.�DQG�
IRUFH�WKH�ZLWKGUDZDO�RI�$PHULFDQ�IRUFHV�IURP�WKH�.RUHDQ�SHQLQVXOD��$EKLVKHN�
.XPDU�DQG�9LNUDP�6LQJK¶V�³$�6WXG\�RI�7UDQVLWLRQDO�'HYHORSPHQW�LQ�'HOD\�LQ�
'HOLYHU\�RI�-XVWLFH��:KLFK�5HVXOWV�LQWR�'HFOLQLQJ�)DLWK�LQ�-XGLFLDU\��5HDVRQV�
DQG�)XWXUH´� H[DPLQHV� WKH� JURXQG� UHDOLW\� RI� SRRU� SHRSOH�ZKR� DUH� LQ� QHHG� RI�
SURSHU�VROXWLRQV�WR�WKHLU�SUREOHPV�ZKLFK�KDV�WR�EH�GHDOW�E\�WKH�LQVWLWXWHV�RXWVLGH�
WKHLU� LPPHGLDWH� IDPLO\�� 7DQLD� 6HEDVWLDQ¶V� ³&HOHEUDWHG� 3XEOLVKHUV� 3URSDJDWH�
µ,QIRUPDWLRQ�)HXGDOLVP¶´�GHDOV�ZLWK�WKH�FRQÀLFW�WKDW�KDV�DULVHQ�DV�SXEOLVKHUV�
¿OHG�ODZVXLWV�DJDLQVW�D�SKRWRFRSLHU�DW�'HOKL�8QLYHUVLW\�IRU�XQDXWKRUL]HG�UHSUR-
GXFWLRQ�DQG�LVVXDQFH�RI�FRSLHV�RI�WKHLU�DFDGHPLF�SXEOLFDWLRQV�DQG�DQDO\VHV�WKH�
VKRUWFRPLQJ�RI�WKH�DUJXPHQWV�RI�WKH�SXEOLVKHUV��ZKLOH�FRQQHFWLQJ�WKH�VLWXDWLRQ�
ZLWK�D�GHVFULSWLRQ�RI�WKH�FKDUDFWHULVWLFV�RI�IHXGDOLVP��

,Q� WKLV� LVVXH��ZH�KDG� WKH�SOHDVXUH� WR� FRQGXFW� DQ� LQWHUYLHZ�ZLWK� -RHO�:LW�
ZKR�VHUYHG�DV�&RRUGLQDWRU�IRU�WKH�86�1RUWK�.RUHD¶V�ZHDSRQV�SURJUDP�DQG�IRU�
WKH�86�1RUWK�.RUHD�$JUHHG�)UDPHZRUN�IURP������������+H�KDV�DOVR�ZULWWHQ�
QXPHURXV�DUWLFOHV�RQ�1RUWK�.RUHD�DQG�QRQSUROLIHUDWLRQ�DQG�LV�WKH�FRDXWKRU�RI�
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WKH�ERRN�*RLQJ�&ULWLFDO��7KH�)LUVW�1RUWK�.RUHDQ�1XFOHDU�&ULVLV��,Q�LQWHUYLHZ��
DV�:LW�HPSKDVL]HV�HQJDJHPHQWV�ZLWK�1RUWK�.RUHD�DQG�PRUH�DJUHHPHQWV�LQ�GL-
YHUVH�DUHDV�VXFK�DV�VHFXULW\�DQG�HFRQRP\��KH�JLYHV�KLV�YLHZ�RQ�FKDQJHV�LQ�6RXWK�
.RUHD¶V�1RUWK�.RUHD�SROLF\�VLQFH�/HH�0\XQJ�%DN¶V�DGPLQLVWUDWLRQ�DQG�XQGHU-
VFRUHV�WKH�FRRSHUDWLRQ�EHWZHHQ�6RXWK�.RUHD�DQG�WKH�86�DSSURDFKLQJ�WKH�1RUWK�

6FRWW�/LFKWHQVWHLQ�SURYLGHV�D�UHYLHZ�RI� WKH�UHFHQW�DQG�H[WUHPHO\�SRSXODU�
)ODVK�%R\V��$�:DOO�6WUHHW�5HYROW�E\�0LFKDHO�/HZLV��D�ZRUN�WKDW�IROORZV�D�VPDOO�
JURXS�RI�WUDGHUV�DQG�WKHLU�HIIRUWV�WR�GHDO�ZLWK�DQ�³XQIDLU´�PDUNHW�GHDOLQJ�ZLWK�
KLJK�IUHTXHQF\�WUDGLQJ��+LV�UHYLHZ�KLJKOLJKWV�ERWK�WKH�FRQWULEXWLRQV�RI�/HZLV¶V�
ZRUN�WR�WKH�GLVFXVVLRQV�DURXQG�:DOO�6WUHHW�LQ�WKH�SRVW�FULVLV�:RUOG�DQG�WKH�OLPL-
WDWLRQV�RI�WKLV�FULWLFLVP�

,Q�FRQFOXGLQJ�� WKH�SUHVHQW� LVVXH� LV�P\� ODVW�SXEOLFDWLRQ�DV� HGLWRU� LQ� FKLHI��
:RUNLQJ�IRU�<RQVHL�-RXUQDO�RI�,QWHUQDWLRQDO�6WXGLHV�KDV�RIIHUHG�PH�RSSRUWXQL-
WLHV�WR�OHDUQ�DERXW�YDULRXV�VXEMHFWV�LQ�DFDGHPLD�DQG�WR�PHHW�SHRSOH�ZLWK�D�ZLGH�
UDQJH� RI� LQWHUHVWV� WKURXJKRXW�P\� WLPH� DW�<RQVHL�*6,6�� 6HUYLQJ� WZR� \HDUV�� ,�
KDYH�EHHQ�DOZD\V�H[FLWHG�WR�KDYH�RXU�MRXUQDO�WR�WRXFK�XSRQ�GLYHUVH�WRSLFV�ZLWK�
DXWKRUV¶�FRQWULEXWLRQV�IURP�DOO�RYHU�WKH�ZRUOG��,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�VWDII�
PHPEHUV¶�KDUG�ZRUN�DQG�HVSHFLDOO\�FR�FKLHI�HGLWRU�(ULF�:DWVRQ¶V�FRQWULEXWLRQ�
WR�HQULFKLQJ�WKH�MRXUQDO��,�KRSH�\RX�DOO�HQMR\�UHDGLQJ�

(XQVLO�3DUN
(GLWRU�LQ�&KLHI

,�QHHG�WR�H[SUHVV�P\�VLQFHUH�WKDQNV�WR�WKH�FRQWULEXWRUV�IRU�WKHLU�WKRXJKW�SURYRN-
LQJ�VXEPLVVLRQV�DQG�RXU�UHDGHUV�IRU�WKHLU�LQWHUHVW�LQ�RXU�MRXUQDO��WKLV�LV�WKH��WK�
DQQLYHUVDU\�RI�7KH�<RQVHL�-RXUQDO�RI�,QWHUQDWLRQDO�6WXGLHV�DQG�ZH�DUH�ORRNLQJ�
IRUZDUG�WR�VKDULQJ�PDQ\�PRUH�\HDUV�ZLWK�HYHU\RQH��2QH�¿QDO�QRWH��,�ZRXOG�OLNH�
WR�ZLVK�WKH�EHVW�RI�OXFN�WR�(XQVLO�3DUN�ZLWK�ZKRP�,�KDYH�VWXGLHG�DQG�ZRUNHG�
ZLWK��DQG�DP�GHHSO\�WKDQNIXO�IRU�DOO�KHU�KHOS�DQG�HIIRUW�WKURXJKRXW�WKH�\HDUV��
0D\�VXFFHVV�¿QG�\RX�LQ�DOO�\RXU�IXWXUH�HQGHDYRUV�

(ULF�:DWVRQ
(GLWRU�LQ�&KLHI


