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ZRUOG�PXVLF�
�D� ODEHO�WKDW�GHVFULEHV�QRQ�:HVWHUQ�IRON�DQG�WUDGLWLRQDO�DUW
PXVLFV�PDUNHWHG�WR�:HVWHUQ�DXGLHQFHV�²�PXVLFV�WKDW�ODFN�REYLRXV�:HVWHUQ�SRS
LQIOXHQFHV�

7KH�SURFHVV�RI�FUHDWLQJ�D�ZRUOG�EHDW�SURGXFW� 
LQYROYHV�PRUH�WKDQ�DGGLQJ
URFN�LQVWUXPHQWV�WR�WUDGLWLRQDO�PXVLF��RU�VXSHULPSRVLQJ�GLIIHUHQW�PXVLFDO
VW\OHV�²�LW� LV�DOVR�D�TXHVWLRQ�RI� LPSRVLQJ�VRSKLVWLFDWHG�VRXQG�LGHDOV�DQG
UHFRUGLQJ� WHFKQLTXHV�� W\SLFDO�IRU�URFN�PXVLF
�� )URP� WKLV�EULHI�LQWURGXFWLRQ
LW�VKRXOG� EH�DSSDUHQW� WKDW� DFDGHPLD�DQG� WKH�UHFRUGLQJ�LQGXVWU\�KDYH�UDWKHU
GLIIHUHQW� XQGHUVWDQGLQJV� RI�ZKDW� LV�PHDQW� E\�ZRUOG�PXVLF�

$�EULHI�KLVWRU\�RI�UHFRUGLQJ�WKH�PXVLFV�RI�WKH�ZRUOG

7KRPDV�(GLVRQ�SDWHQWHG� KLV�LQYHQWLRQ�RI�WKH�SKRQRJUDSK� LQ�������5REXVW
DQG� SRUWDEOH�� UHFRUGLQJ� RQ� ZD[�F\OLQGHUV��WKH� SKRQRJUDSK� ZDV�XVHG�E\
HWKQRPXVLFRORJLVWV� LQWR� WKH�PLG�����V��(ULND�%UDG\
V�$�6SLUDO�:D\�JLYHV

D�KLJKO\�LQIRUPDWLYH�DFFRXQW�RI�WKH�H[WHQVLYH�XVH�RI�WKH�SKRQRJUDSK�LQ

GRFXPHQWLQJ� 1DWLYH� $PHULFDQ� ODQJXDJH� DQG� PXVLF�� VWDUWLQJ�ZLWK�WKH

UHFRUGLQJV� RI�3DVVDPDTXRGG\� VRQJV�PDGH� E\�:DOWHU�-��)HZNHV�LQ������


0DQ\�RI�WKH�HWKQRORJLVWV��DV�WKHVH�HDUO\�$PHULFDQ�DQWKURSRORJLVWV�FDOOHG

WKHPVHOYHV�� ZKR� GRFXPHQWHG� 1DWLYH�$PHULFDQ� FXOWXUHV� LQ� WKLV�SHULRG



7KH�PDNLQJ�RI�
ZRUOG�PXVLF
�UHFRUGLQJV ���

UHOLHG�KHDYLO\�
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LQ�WUDQVFULSWLRQ� HVVHQWLDO� WR�DQ\�ZHOO�WUDLQHG�HWKQRJUDSKHU�

$�IHZ�\HDUV�DIWHU�WKH�$PHULFDQ�OHDG�LQ�UHFRUGLQJ�QRQ�:HVWHUQ�PXVLF��WKH
SKRQRJUDSK�ZDV�EHLQJ�XVHG�E\�DQWKURSRORJLVWV�� H[SORUHUV��PLVVLRQDULHV�DQG
RWKHUV�WR�UHFRUG�PXVLF�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG��7KH�\HDU������VDZ�WKH
HVWDEOLVKPHQW�RI�WKH�%HUOLQ�3KRQRJUDPPDUFKLY��D�ODUJH�FROOHFWLRQ�RI�ZD[
F\OLQGHUV�WKDW�FRPSDUDWLYH�PXVLFRORJLVWV� VXFK�DV�(ULFK�YRQ�+RUQERVWHO�XVHG
DV�WKH�SULQFLSDO�UHVRXUFH�IRU� VR�PXFK� RI�WKHLU�UHVHDUFK��/LNH�WKH�1DWLYH
$PHULFDQ�UHFRUGLQJV��WKH�F\OLQGHUV�LQ�%HUOLQ�DQG�RWKHU�DUFKLYHV�LQ�(XURSH
ZHUH�UHVHDUFK�PDWHULDOV�ZKLFK�ZHUH�QHYHU�PDGH�IRU�FRPPHUFLDO�SXUSRVHV�
,Q�DERXW�������WKRXJK��D� OLPLWHG�HGLWLRQ�RI�+RUQERVWHO
V�'HPRQVWUDWLRQ
&ROOHFWLRQ�ZDV�SXEOLVKHG�LQ�F\OLQGHU�IRUP�

7KH�SKRQRJUDSK�ZDV�YHU\� XVHIXO�DV�D�UHFRUGLQJ�PDFKLQH�ZLWK�LQVWDQW
SOD\EDFN�IDFLOLW\��EXW�PDVV�SURGXFWLRQ� RI�F\OLQGHUV� IRU�FRPPHUFLDO�SXUSRVHV
ZDV�D�SUREOHP��,Q� �����(PLOH�%HUOLQHU� LQ�WKH�86$�LQWURGXFHG� WKH�IODW�GLVF�
RSHQLQJ�WKH�ZD\�IRU�WKH� ODUJH�VFDOH�SUHVVLQJ�RI� UHFRUGV��7KH�VSHHG�ZLWK
ZKLFK�IODW�GLVFV��DQG�WKH�JUDPRSKRQHV� RQ�ZKLFK�WR�SOD\�WKHP��ZDV�DGRSWHG
LV�DVWRQLVKLQJ��,W�ZDV�D�JRRG�H[DPSOH�RI�SUDFWLFDO�PRGHUQLW\��QRW�XQOLNH�WKH
DGRSWLRQ�RI�WKH�PRELOH� WHOHSKRQH� D�KXQGUHG� \HDUV�ODWHU��7KH�H[SORLWDWLRQ� RI
QLFKH�PDUNHWV�E\�WKH�HDUO\�UHFRUG�FRPSDQLHV�ZDV�DOVR�UHPDUNDEOH�
(WKQRPXVLFRORJLVW�3HNND�*URQRZ�JLYHV�DQ� H[HPSODU\�DFFRXQW�RI�WKH

H[SORVLRQ�LQ�PXVLF�UHFRUGLQJ� DFWLYLW\�LQ� D� EURDGO\�GHILQHG�
$VLD
��WKDW
RFFXUUHG�LQ�WKH�ILUVW�GHFDGHV�RI�WKH�WZHQWLHWK�FHQWXU\�� %HWZHHQ������DQG
�����WKH�*UDPRSKRQH�&RPSDQ\�PDGH�RYHU� �������UHFRUGV�RI�$VLDQ�DQG
1RUWK�$IULFDQ�PXVLF��,WV� PDLQ� FHQWUHV�RI� RSHUDWLRQ�ZHUH�5XVVLD��(J\SW
DQG�,QGLD��IURP�ZKHUH�LWV�DFWLYLWLHV� H[WHQGHG� LQWR� DGMDFHQW� UHJLRQV��UHFRUGLQJ
D�JUHDW�GLYHUVLW\�RI�JHQUHV�DQG�VRQJV�LQ�PDQ\�ODQJXDJHV��7KH�*UDPRSKRQH
&RPSDQ\V�OLVW� FDWHUHG� IRU� D� ZLGH� UDQJH� RI� FXOWXUHV��DGGUHVVLQJ�HYHU\
PDUNHW��7KH�PRWLYDWLRQ�ZDV�FRPPHUFLDO��QRW�VR�PXFK�WR�VHOO�UHFRUGV�DV�WR
VHOO�JUDPRSKRQHV��WKH�HTXLSPHQW�WR�SOD\�WKH�UHFRUGV��2QH�RI�WKH�PRVW
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GRFXPHQWHG� VRXQG� UHFRUGLVWV�LV�)UHG�*DLVEHUJ��ZKR�LQ� �����ZDV�VHQW�E
WKH�*UDPRSKRQH�&RPSDQ\�WR�&DOFXWWD��WR�
RSHQ�XS�QHZ�PDUNHWV��HVWDEOLVK
DJHQFLHV��DQG�DFTXLUH�D�FDWDORJXH�RIQDWLYH� UHFRUGV
�����)URP� ,QGLD�KH�ZHQW�RQ�WR
PDNH�UHFRUGLQJV�LQ�%XUPD��7KDLODQG��0DOD\VLD��-DYD��&KLQD�DQG�-DSDQ�OO
7KHUH�ZHUH�QR�UHFRUGLQJ�VWXGLRV�DW�WKDW� WLPH��WKH�PHGLXP�ZDV�WRR�QHZ

RU�D
7KH�DFRXVWLF�UHFRUGLQJ�HTXLSPHQW�ZRXOG�EH�VHW�XS� LQ�D�KRWHO�URRP�
WKHDWUH� DQG� LQ� WKLV� VHQVH� WKH� UHFRUGLQJV�ZHUH� OLNH� 
ILHOG�UHFRUGLQJV�
&RQVLGHUDEOH�VNLOO�ZDV� UHTXLUHG� WR� DFKLHYH�JRRG� UHVXOWV�ZLWK� WKLV�HDUO\

:LWK
HTXLSPHQW��$Q� LPSRUWDQW�UROH�ZDV�SOD\HG�E\�PLGGOHPHQ����SHRSOH�
ORFDO�NQRZOHGJH� ZKR�ZRXOG�EULQJ� LQ�DSSURSULDWH�SHUIRUPHUV�WR�UHFRUG�
6RXQG�UHFRUGLVWV�OLNH�*DLVEHUJ�ZHUH�RIWHQ� VFDWKLQJ�LQ� WKHLU�HYDOXDWLRQV�RIZKDW�ZDV�EHLQJ�UHFRUGHG����7KH�PDLQ�FRQVWUDLQWV� LPSRVHG�E\�WKH�WHFKQ
ORJ\�ZHUH�WKH�GXUDWLRQ� RI�WZR�DQG�D�KDOI� WR�WKUHH�PLQXWHV�RI�HDUO\�UHFRUG�
LQJV�DQG� WKH� DFRXVWLF�OLPLWDWLRQV�RI�ZKDW�FRXOG�EH�VXFFHVVIXOO\�UHFRUGHG
ZLWK�WKH�DYDLODEOH�KDUGZDUH����7KH�HWKQRPXVLFRORJLVW�*HUU\�)DUUHOO�JLYHV
D�GHWDLOHG�DFFRXQW�IRU�HDUO\�UHFRUGLQJV�LQ�,QGLD�RI�KRZ�YRFDO�DQG�LQVWUX�
PHQWDO� UHQGLWLRQV� RI�UDJDV��ZLWK�KLJKO\�FRPSOH[� FXPXODWLYH� IRUPV��FRXOG�EH
SUpFLVHG�LQ�WKH�VKRUW� WLPH�VSDQ�RI�WKH����USP�UHFRUG����

$QRWKHU�$PHULFDQ�FRPSDQ\��9LFWRU��VROG�UHFRUGV�RI�(DVW�$VLDQ�PXVLF
WR�&KLQHVH�DQG�-DSDQHVH�PLJUDQWV�LQ�WKH�86$��DQG�UHOHDVHG�PDQ\�RI�WKH
*UDPRSKRQH� &RPSDQ\
V�7XUNLVK�DQG�$UDELDQ�UHFRUGLQJV�IRU�WKH�$PHULFDQ

HWKQLF
� PDUNHW�� *URQRZ� HVWLPDWHV�WKDW� EHWZHHQ� �����DQG� �����VRPH
���������������WLWOHV�RI�
2ULHQWDO�PXVLF
�KDG�EHHQ�UHFRUGHG�FRPPHUFLDOO\�
,Q� WKH� 86$�UHFRUGV�ZHUH� DOVR�PDGH� IRU� LPPLJUDQW� FRPPXQLWLHV�IURP
(XURSH�DQG�IRU�GLVWULEXWLRQ�LQ�WKHLU�FRXQWULHV�RI�RULJLQ��0DQ\�RI�WKH�HDUO\
UHFRUGLQJV�RI�,ULVK�PXVLF�ZHUH�PDGH� LQ�1HZ�<RUN��IRU�WKH�,ULVK�$PHULFDQ
FRPPXQLW\�� DQG�ZHUH�H[SRUWHG�WR�,UHODQG��ZKHUH�UHFRUGV�E\�PXVLFLDQV�OLNH
WKH� ILGGOH�SOD\HU�0LFKDHO�&ROHPDQ�EHFDPH� H[WUHPHO\�LQIOXHQWLDO��EHLQJ
ZLGHO\�HPXODWHG�DW�WKH�ORFDO�OHYHO��,W�ZRXOG�VHHP�WKDW�WKH�PXVLF�RI�PDQ\
RWKHU� LPPLJUDQW�FRPPXQLWLHV�ZHQW�WKURXJK� WKH�VDPH�SURFHVV��7KHUH�ZDV
D�PDUNHG�GHFOLQH�LQ� WKLV�UHFRUGLQJ�DFWLYLW\�LQ�WKH� ����V�DV�D�UHVXOW�RI�WKH
HFRQRPLF�GHSUHVVLRQ�DQG�WKH�DGYHQW�RI�UDGLR�DQG�VRXQG�ILOP�
7KHVH� HDUO\�FRPPHUFLDO�UHFRUGLQJV�RI� WKH� PXVLF� RI� WKH� ZRUOG�ZHUH

H[WUHPHO\� LPSRUWDQW� DW�WKH�ORFDO�OHYHO�ZLWKLQ� WKH�VRXQG�FRPPXQLWLHV�ZKLFK
KDG� JLYHQ�ULVH�WR� WKHP��&RPPHQWV�E\� WKH� HWKQRPXVLFRORJLVW�-LKDG�5DF\�
DERXW� WKH�UHFRUG�LQGXVWU\� LQ�(J\SW��DUH�SUREDEO\�WUXH�IRU�PDQ\�VRFLHWLHV�

WKH�JUDGXDO�WUDQVIRUPDWLRQ� RI�WKH�SKRQRJUDSK� IURP� D�FXULRXV�WR\�LQWR�D�VHULRXV

PXVLFDO�PDVV�PHGLXP�WKDW�LQYROYHG�WKH�SHUIRUPHU�� WKH�DXGLHQFH��DQG�WKH�EXVL�

QHVVPDQ� � HYLGHQFHG�D�VLJQLILFDQW�FKDQJH�LQ�PXVLFDO�OLIH�UHSUHVHQWHG�E\�WKH
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RI�WKH�UHFRUGLQJ�
DUWLVW�DQG�E\�D�PXVLFDO�PDUNHW�VXVWDLQHG�E\�D�UHFRUG�

FRQVXPLQJ�
DXGLHQFH�

6LEOH�HIIHFWV�RI�
WKH�QHZ�VRXQG�PHGLXP�RQ�PXVLFDO�OLIH��HVSHFLDOO\�LQ

7KH�SR ZKHUHPXVLF�ZDV�
DQ�RUDO�UDWKHU�WKDQ�D�QRWDWHG�WUDGLWLRQ��LQFOXGH

VRFLHWLHV�

WKH�
IROORZLQJ�

O��VWDQGDUGLVDWLRQ��
D�UHFRUG�LQ�DQ�RUDO�WUDGLWLRQ�EHFRPHV�D�IL[HG�LWHP��WKDW

ZKLFK�ZDV�DOZD\V�
WUDQVLHQW� DQG�HSKHPHUDO�KDV�QRZ�EHFRPH�WDQJLEOH�

7KH�UHFRUG�
FRQYH\V� JHQHUDO� LQIRUPDWLRQ� DERXW� D� JHQUH�� PD\� VD\

VRPHWKLQJ�DERXW�
WKH�
FXWWLQJ�HGJH
�ZLWKLQ�WKDW�JHQUH��DQG�FRQWDLQV�YHU\

VSHFLILF�LQIRUPDWLRQ�ZKLFK�
FDQ�EH�XVHG�DV�D�PRGHO�IURP�ZKLFK�WR�OHDUQ�

7KXV�D� UHFRUG�PD\�
EHFRPH� D� OHDUQLQJ� UHVRXUFH� ZKLFK� FRGLILHV�D

SDUWLFXODU�SHUIRUPDQFH�DQG�WKHUHE\�WHQGV�WR�VWDQGDUGLVH�LW�

���VW\OLVWLF�FKDQJH��
WKH�RSSRVLWH� SURFHVV� WR�����PD\�DOVR�WDNH�SODFH��([SRVXUH

WR�UHFRUGV�DQG�OHDUQLQJ�IURP�UHFRUGV�PD\�OHDG�WR�DQ�DFFHOHUDWHG�UDWH�RI

VW\OLVWLF�FKDQJH��1HZ�LGHDV�LQ�PXVLF�DUH� FRPPXQLFDWHG�PXFK�PRUH

TXLFNO\�YLD�UHFRUGLQJV�WKDQ� WKURXJK� OLYH�SHUIRUPDQFH�� 3URFHVVHV�RI

FKDQJH��ZKLFK�LQ� RWKHU� FLUFXPVWDQFHV�PLJKW� WDNH� ILIW\�WR� D� KXQGUHG

\HDUV�WR�XQIROG��PD\�QRZ�RFFXU� LQ�D�YHU\�VKRUW� WLPH�VSDQ��7KHUH� LV

VRPHWKLQJ�DERXW� PDUNHWLQJ� UHFRUGV� ZKLFK� JHQHUDWHV� D� QHHG� WR

H[SHULHQFH�IRUZDUG�PRYHPHQW�DQG�LQQRYDWLRQ�

���5DLVLQJ�RI�VRFLDO�VWDWXV��WKH�PHGLXP�RI�VRXQG�UHFRUGLQJV�LV�DQ�DVSHFW�RI

PRGHUQLVP�DQG�PRGHUQLVDWLRQ�DQG�FDUULHV�ZLWK�LW�D�FHUWDLQ�QRWLRQ�RI

SURJUHVVLYHQHVV�DQG� UHVSHFWDELOLW\��7KH� GHFRQWH[WXDOLVDWLRQ�LQWURGXFHG

E\�WKH�SRVVLELOLW\�RI� VRXQG� UHFRUGLQJ��WKH� VHSDUDWLRQ�RI� VRXQG�IURP

VRXUFH��OLVWHQHU�IURP�SHUIRUPHU�� FDQ�UHVXOW�LQ�DQ�HOHYDWHG�VWDWXV�IRU�WKH

SHUIRUPHU��ZKR�LV�QR�ORQJHU�DW�WKH�EHKHVW�RI�D�OLYH�DXGLHQFH�

���(PHUJHQFH�RI�WKH�UHFRUGLQJ�DUWLVW��D�QHZ�NLQG�RI�VWDWXV�IRU�WKH�PXVLFLDQ

PD\�DULVH��RIWHQ�FRQQHFWHG�ZLWK�D�
VWDU�V\VWHP
�LQ�ZKLFK�SDUWLFXODU�VRQJV

DUH�LGHQWLILHG�ZLWK�NQRZQ�DUWLVWV�DQG�DUH�YLHZHG�ZLWK�UHIHUHQFH�WR�WKH

WRWDO�ERG\�RI�WKDW�LQGLYLGXDO
V�FUHDWLYH�ZRUN��7KHUH�LV�D�NHHQ�LQWHUHVW�LQ

WKH�ODWHVW�ZRUN�RI�WKH�LQGLYLGXDO�DQG�WKH�SULYDWH�OLYHV�RI�VWDUV�DUH�WKH
VXEMHFW�RI�PXFK�FRPPHQW� DQG�JRVVLS�

(DUO\�FRPPHUFLDO�UHFRUGV�ZHUH�GLUHFWHG�SULPDULO\�WR�ORFDO�PDUNHWV��WR
VSHFLILF�FXOWXUDO�FRPPXQLWLHV��+RZHYHU��WKHUH�PXVW�KDYH�EHHQ�VRPH�GHJUHH
RI�
OHDNDJH
�LQ�D�FLW\�OLNH�1HZ�<RUN��D�FHQWUH�IRU�WKH�QDVFHQW�UHFRUGLQJ
LQGXVWU\�ZLWK�LWV�PDQ\� LPPLJUDQW� FRPPXQLWLHV�� 7KH� UHFRUG� FRPSDQLHV
ZHUH�UHDG\�WR�H[SORLW�DQ\�QLFKH�PDUNHW��VXFK�DV�D�:HVWHUQ�LQWHOOLJHQWVLD
ZLWK�DQ�LQWHUHVW�LQ�WKH�PXVLF�RI�SHRSOH�EH\RQG�WKH�:HVW��,W�LV�FOHDU�WKDW�WKH

���
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LQGXVWU\�PDGH�VRPH�HIIRUWV�WR�DGGUHVV�DQ�DXGLHQFH�ZLWK�D�SRWHQWLDO
LQ� WKH�PXVLF�RI� 
WKH� RWKHU
�� 2QH�H[DPSOH�LV�0XVLN�GHV�2ULHQWV��DQ�

LQ�
DOEXP

����
RI�IRXUWHHQ����USP�UHFRUGV��FRPSLOHG�DQG�HGLWHG�E\�+RUQERVWHO�
,W�LQFOXGHG�UHFRUGLQJV�RI�-DSDQHVH��&KLQHVH��7KDL��-DYDQHVH��%DOLQHVH��,QGLDQDQG�$UDE�PXVLF�DQG�KDV�EHHQ�UHLVVXHG�VHYHUDO�WLPHV��7KHUH
RWKHU�H[DPSOHV�EXW�WKHLU�LGHQWLILFDWLRQ� DZDLWV�IXUWKHU� UHVHDUFK�

DUH�SUREDEO\

5HFRUGV�ZHUH�DOVR�FURVV�PDUNHWHG�WR� WKH�QRQ�:HVWHUQ�ZRUOG��$�JRRGH[DPSOH�LV�SURYLGHG�E\� WKH�+09�*9�VHULHV�RI�/DWLQ�$PHULFDQ�UHFRUGV
DERXW�����RI�WKHP�� UHOHDVHG�EHWZHHQ� �����DQG� ������7KH\�ZHUH�GUDZQ�IURP
WKH�*UDPRSKRQH� DQG�9LFWRU�FDWDORJXHV��KHQFH�
*9�VHULHV
���FKHDSO\�PDQXB
IDFWXUHG��DQG�DLPHG�LQLWLDOO\�DW�WKH�:HVW�$IULFDQ�PDUNHW��EHFRPLQJ�YHU\
SRSXODU�DOVR�LQ�&HQWUDO�$IULFD�ZKHUH�WKH\�ZHUH�LPSRUWDQW�LQ�VWLPXODWLQJ
QHZ�JHQUHV�RI�$IULFDQ�SRSXODU�PXVLF��.QRZQ�ORFDOO\�E\�WKHLU�*9�QXPEHUV
UDWKHU� WKDQ� E\�WKHLU� WLWOHV��*9�UHFRUGV� IRUPHG� D�VWDSOH�SDUW�RI�WKH�RXWSXW�RI
ORFDO�UDGLR�VWDWLRQV�LQ�$IULFD�ZKLFK�ZHUH�HVWDEOLVKHG�DURXQG�WKH�ODWH�����V
WR� HDUO\� ����V�����7KH�SRSXODULW\�RI�/DWLQ�$PHULFDQ�PXVLF�SDUDOOHOV�WKH
H[SRUW� RI�1RUWK� $PHULFDQ� SRSXODU� PXVLF��HVSHFLDOO\�MD]]�DQG�UHODWHG�JHQUHV�
WR�PXFK�RI�WKH�UHVW�RI�WKH�ZRUOG�
7KH�QH[W�VWDJH�LQ�FURVV�PDUNHWLQJ� 
HWKQLF�UHFRUGLQJV
� WR�D�:HVWHUQ�PDUNHW

FDPH�DERXW�ZLWK�WKH�)RONZD\V�HQWHUSULVH� LQ�1HZ�<RUN��$VFK�VWDUWHG�)RONZD\V
5HFRUGV�LQ� ������VRRQ�DIWHU�KLV�HDUOLHU�FRPSDQ\��'LVF�5HFRUGV��ZDV�GHFODUHG
EDQNUXSW����������ZDV�DOVR�WKH�\HDU�ZKHQ�WKH� ILUVW����USP� ORQJ�SOD\LQJ�GLVFV
ZHUH�SXEOLVKHG�� 7KH�)RONZD\V�FDWDORJXH��RI�PRUH� WKDQ� ������/3V�

FRYHU>V-�QHDUO\�HYHU\�FRUQHU�RI�WKH�JOREH��0DQ\�RI�WKHVH�UHFRUGV�GR�QRW�VHOO�PRUH
WKDQ�D�KXQGUHG� FRSLHV����� )RONZD\V�NHHSV�FRVWV�GRZQ�E\�QRW�JRLQJ�LQ�IRU�WKUHH�FRORU
SLFWXUHV�RQ� WKH�MDFNHWV��DQG�E\�VSHQGLQJ�SUDFWLFDOO\�QRWKLQJ�RQ�DGYHUWLVLQJ��%\
FKDUJLQJ�UHODWLYHO\�KLJK�SULFHV��LW�FDQ�EUHDN�HYHQ���

(WKQRPXVLFRORJLVW� $QWKRQ\� 6HHJHU��WKH� QHSKHZ� RI� IRON�PXVLFLDQ��3HWH
6HHJHU��EHFDPH�WKH�GLUHFWRU�RI�)RONZD\V�ZKHQ�WKH�DUFKLYH�ZDV�SXUFKDVHG
E\�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ� LQ�������+H�ZULWHV�

)RONZD\V�ZDV�IDPRXV�DV�D�SXEOLVKHU�RI�
VFKRODUO\
�HWKQRJUDSKLF�UHFRUGLQJV�� WKLFN

/3�UHFRUGV� LQ�KHDY\�FDUGERDUG� VOHHYHV��UHSOHWH�ZLWK����RU�PRUH�SDJHV�RI�OLQHU�QRWHV

$OWKRXJK�QRW�D�VFKRODU�KLPVHOI��0RVHV�$VFK�EHOLHYHG�VWURQJO\�LQ�WKH�LPSRUWDQFH�2I

GRFXPHQWLQJ�DQG�SUHVHUYLQJ�PXVLFDO�WUDGLWLRQV�RI�DOO�NLQGV�IURP�DOO�SDUWV�2I�WKH

ZRUOG��)RONZD\V�ZDV�WKH�SUHFXUVRU�RI�PDQ\�RI�WKH�ODWHU�
ZRUOG�PXVLF
�ODEHOV�VXFK�
DV

$XYLGLV��5RXQGHU��$UKRROLH��DQG�RWKHUV��)RONZD\V�ZDV�DOVR�IDPRXV�IRU�LWV�UROH�LQ�
WKH

86��DQG�ZRUOG��IRON�PXVLF�UHYLYDO�RI�WKH�����V�����V�DQG�IRU�LWV�SROLF\�RI�NHHSLQJ

DOO�UHFRUGLQJV�LQ�SULQW� ����� ([DPLQDWLRQ�RI�)RONZD\V
�VDOHV�IRU�WKH�ODVW���\HDUV�
WKDW

$VFK�UDQ�LW����������� VKRZHG������RI�WKH�WLWOHV�KDG�VROG�OHVV�WKDQ����FRSLHV��DQG�
RQO\



7KH�PDNLQJ�RI�
ZRUOG�PXVLF
�UHFRUGLQJV

���RI�WKH������
WLWOHV� VROG�PRUH� WKDQ� �����FRSLHV��0DMRU� UHFRUG� FRMQSDQLHV� RIWHQ

GHOHWH�D�
WLWOH�WKDW� LV�

VHOOLQJ� OHVV� WKDQ� �������SHU�\HDU���

,W�LV�FOHDU�WKDW�$VFK�
ZDV�QRW� LQWHUHVWHG�LQ�
ELJ�,QRQH\
��KLV�ZDV�DQ�DOWUXLVWLF

HQWHUSULVH��+LV�HDUOLHVW�
DWWHWQSWV�DW�UHOHDVLQJ��HWKQLF
�UHFRUGV�ZDV�GHVFULEHG

E\��%LOOERDUG�LQ�
�����DV�
DQ� HGXFDWLRQDO�UDWKHU�WKDQ�D�PXVLFDO�VHW�� RI

LQWHUHVW�WR�DQWKURSRORJLVWV��
IRONORULVWV�DQG�SHUKDSV�GDQFH�VWXGHQWV
����$VFK

ZDV�GHVFULEHG�DV�

WKH��FRQVFLHQFH��RI�WKH�UHFRUGLQJ�EXVLQHVV
�

��
EHFDXVH�RI�WKH

OHQLHQW�ZD\�WKDW�KLV�
FUHGLWRUV�WUHDWHG�KLV�EDQNUXSWF\�

$V�DOUHDG\�QRWHG��$QWKRQ\� 6HHJHU�GHVFULEHV�)RONZD\V�DV�WKH�SUHFXUVRU

RI�PDQ\�RI�WKH�
ODWHU�ZRUOG�PXVLF� ODEHOV��7KHVH�KDG� VLPLODU�HGXFDWLRQDO

LQWHQWLRQV�EXW�UDWKHU� WKDQ�EHLQJ�WKH�SURGXFW�RI�D�SULYDWH�FRPSDQ\�WKH\
UHFHLYHG�D�PHDVXUH�RI�VWDWH�RU� LQVWLWXWLRQDO�VSRQVRUVKLS��3HUKDSV�WKH�EHVW
H[DPSOH�LV�WKH�81(6&2�&ROOHFWLRQ� RI�7UDGLWLRQDO� 0XVLF�IRXQGHG�LQ� ����

E\�$ODLQ�'DQLHORX�LQ�FROODERUDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO�0XVLF�&RXQFLO�
ZLWK�WHFKQLFDO�DQG�ILQDQFLDO�DVVLVWDQFH�IURP�WKH�QRZ�GHIXQFW�,QVWLWXWH�IRU
FRPSDUDWLYH�0XVLF�6WXGLHV�DQG�'RFXPHQWDWLRQ� LQ�%HUOLQ��7KH�%nUHQUHLWHU
81(6&2�VHULHV�ZDV�SXEOLVKHG� LQ� ����/3�IRUPDW��VWDUWLQJ� LQ�������1RZ�WKH
UHFRUG�VOHHYH�RSHQHG�RXW� LQWR�D�ERRNOHW��XVXDOO\�LQ�WKUHH�ODQJXDJHV��7KH
PRWLYDWLRQ�ZDV�VFKRODUO\�� SDUW� RI�81(6&2
V�SURJUDPPH� IRU�WKH�SUHVHUYD�
WLRQ�DQG�UHYLWDOLVDWLRQ�RI�WKH�
LQWDQJLEOH� PXVLFDO�KHULWDJH
��7KH�UHFRUGV�ZHUH
XVXDOO\�FRPSLODWLRQV��GUDZLQJ�WRJHWKHU�D� QXPEHU�RI� GLIIHUHQW�JHQUHV�WR
JLYH�DQ�RYHUDOO�YLHZ�RI�WKH�SDUWLFXODU�PXVLFDO�FXOWXUH�DV�D�ZKROH�DQG�ZLWK
YHU\�OLWWOH�DWWHQWLRQ�WR�LQGLYLGXDO�DUWLVWV��7KH�SHRSOH�ZKR�PDGH�WKH�RULJLQDO
UHFRUGLQJV�ZHUH�XVXDOO\�HWKQRPXVLFRORJLVWV�RI�RQH�NLQG�RU� DQRWKHU��IRU
ZKRP�UHFRUGLQJ�ZDV�MXVW�RQH�SDUW� RI�WKHLU�ILHOGZRUN��7KHVH�UHFRUGV�KDG
OLWWOH�LPSDFW�LQ�WKH�FRXQWULHV� RI�RULJLQ�ZKHUH�WKH\�SDVVHG�XQQRWLFHG��7KH\
ZHUH�QRW�PDGH�IRU� ORFDO�PDUNHWV� ZKHUH�/3�SOD\LQJ�HTXLSPHQW�ZDV�QRW
UHDGLO\�DYDLODEOH�

$IWHU�WKH�%lUHQUHLWHU� VHULHV�FDPH�PDQ\�VLPLODU�HQGHDYRXUV��HVSHFLDOO\�LQ
)UDQFH��ZLWK�0XVLTXHV�GX�0RQGH��$XYLGLV�DQG�2FRUD�� ,Q�WKH�86$��DSDUW
IURP�)RONZD\V��/\ULFKRUG�DQG�1RQHVXFK�ZHUH�WKH�PDLQ�SURGXFHUV��:LWK
WKH�DGYHQW�RI�WKH�&'�LQ� WKH� ����V�WKHUH�KDV�EHHQ� D�VSDWH�RI�QHZ�ODEHOV��VXFK
DV�5HDO�:RUOG��:RUOG� 1HWZRUN��0XVLF�RI�WKH�(DUWK�DQG�0XVLF�RI�WKH�:RUOG�
7RGD\��D�ODUJH�QXPEHU�RI�UHFRUGLQJV�RI�WUDGLWLRQDO�PXVLF�IURP�DOO�RYHU�WKH
ZRUOG�DUH�DYDLODEOH��&OHDUO\��WKHVH� GHYHORSPHQWV�ZHUH�QRW� RFFXUULQJ�LQ
LVRODWLRQ�EXW�ZHUH�SDUW�RI�ZLGHU�VRFLDO�FXUUHQWV�LQ�WKH�SRVW�FRORQLDO�ZRUOG�
VXFK�DV�LPSURYHG� WUDYHO�� PLJUDWLRQ�� WRXULVP�� FXOWXUDO� HFOHFWLFLVP��WKH
JURZWK�RI�PLQRULW\�DUWV�RUJDQLVDWLRQV��PXOWLFXOWXUDO�FRQFHUWV�DQG�IHVWLYDOV�
DQG�PXOWLFXOWXUDO�PXVLF�FXUULFXOD�LQ�VFKRROV�

���
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7KUHH�FDVH�VWXGLHV�RI�PDNLQJ�ZRUOG�PXVLF� UHFRUGLQJV

7KLV�VHFWLRQ�H[DPLQHV�WKH�SUDFWLFHV�RI�WKUHH�LQGLYLGXDOV�ZKR�DUH�UHSUHVHQ�
WDWLYH�RI�GLIIHUHQW�DSSURDFKHV� WR�WKH�UHFRUGLQJ� RI�ZRUOG�PXVLF�

+XJK�7UDFH\�DQG�WKH�,QWHUQDWLRQDO� /LEUDU\�RI�$IULFDQ�0XVLF

$�JRRG� H[DPSOH�RI� D�SDUWLFXODU�PRGXV�RSHUDQGL�LV�SURYLGHG�E\�+XJK
7UDFH\��LQ�KLV�SDSHU� 
5HFRUGLQJ�$IULFDQ�0XVLF�LQ�WKH�)LHOG
��SXEOLVKHG�LQ
������7UDFH\�ZDV�D�IUHHODQFH� EURDGFDVWHU� LQ�6RXWK�$IULFD�ZLWK�D�NHHQ�LQWHUHVW
LQ�$IULFDQ�PXVLF��ZKR�ODWHU�VWDUWHG�WKH�$IULFDQ�0XVLF�6RFLHW\��+H�ZDV�WKH
HGLWRU�RI� LWV�SXEOLFDWLRQ�$IULFDQ�0XVLF��DQG�IRXQGHG�WKH�,QWHUQDWLRQDO
/LEUDU\�RI$IULFDQ�0XVLF��3DUW�RI KLV�ZRUN�ZDV�ZLWK�D�VPDOO�UHFRUG�FRPSDQ\�
*DOOR��ZKLFK�VROG����USP�UHFRUGV�WR�D�SUHGRPLQDQWO\� EODFN�6RXWK�$IULFDQ
PDUNHW��+LV�SDSHU�UHYHDOV�KRZ�WKH�UHFRUGLVW�PD\�TXLWH�GHOLEHUDWHO\�VKDSH�WKH
UHFRUGLQJ��+H�VD\V�

\RX�PXVW� ILUVW�IDFH�WKH�IDFW�WKDW�DQ\�VRXQG� UHFRUGLQJ�LV�RQO\�D�SDUWLDO�VWDWHPHQW�RI
WKH�ZKROH�HYHQW���� UHFRUGLQJ�LV�DQ�DUW�IRUP�RSHUDWLQJ�ZLWKLQ�WKH�OLPLWDWLRQV�RI
D�IUDPH�ZKLFK�GHPDQGV� LWV�RZQ�VHW�RI�UXOHV����� $�UHFRUGLQJ��KRZHYHU�JRRG��LV�QHYHU
WKH�UHDO�WKLQJ��EXW�D�UHSUHVHQWDWLRQ�RI�WKH�RULJLQDO����� DQ�DUWLVWLF�GLVFULPLQDWLRQ�ZKLFK
ZLOO�EULQJ�RXW� WKH�HVVHQWLDO�FKDUDFWHULVWLFV�RI�WKH�PXVLF�ZLWKLQ�WKH�OLPLWDWLRQV�RI
WLPH�DQG�VSDFH�GLFWDWHG�E\�WKH�PHGLXP���

7UDFH\
V� UHFRUGLQJV�ZHUH�GHVWLQHG�WR�EHFRPH����USP� UHFRUGV��DQG�WKH�WKUHH�
PLQXWH� WLPH�FRQVWUDLQW� DSSOLHG�HYHQ�WKRXJK�E\�WKLV�WLPH�KH�ZDV�UHFRUGLQJ
RQ� TXDUWHU�LQFK� WDSH��+H� GLVFXVVHV�DW� OHQJWK� WKH� SUREOHP�RI�JHWWLQJ�D
��PLQXWH�SHUIRUPDQFH� IURP�PXVLFLDQV�IRU�ZKRP�
WLPH�LV�QR�REMHFW
��
+RZ
WR�NHHS�D�PXVLFLDQ
V�PLQG� RQ�KLV�MRE�RI�UHFRUGLQJ�DFWLYHO\�ZLWKRXW�VLQNLQJ
EDFN�LQWR�DQ�HDV\�GR]H�RI�UHSHWLWLRQV�KDV�DOZD\V�EHHQ�D�SUREOHP�ZLWKRXW
LVVXLQJ�VSRNHQ� LQVWUXFWLRQV� ZKLFK�ZRXOG� VSRLO� WKH� UHFRUGLQJ�
���7UDFH\
H[SODLQV�VRPH�RI�WKH�VLJQV�DQG�VLJQDOV�WR�SHUIRUPHUV� WKDW� KHOS�WR�RYHUFRPH

WKHVH�SUREOHPV��+H�FRQWLQXHV�

6WDUWLQJ� DQG�VWRSSLQJ� UHTXLUHV� VSHFLDO�FDUH��7KH�EHJLQQLQJ� RI�D�UHFRUGLQJ�FDQ�PDNH

RU�PDU� WKH�ZKROH�SHUIRUPDQFH�� 7KH�KDELW� RIDOORZLQJ� WKH�SHUIRUPHUV� WR�JHW�LQWR�WKHLU

VWULGH�ILUVW�WKHQ�IDGLQJ�LQ�WKH�UHFRUGLQJ�KDV�QRWKLQJ� WR�UHFRPPHQG� LW��DQG�WKH�VDPH

DSSOLHV�WR�HQGLQJV�ZKLFK�DUH�IDGHG�RXW��,W� OHDYHV�DQ�LQFRPSOHWH�SLFWXUH��D�UDZ�HQG

ZKLFK�SURGXFHV� D�VHQVH�RI�IUXVWUDWLRQ� LQ�D�NHHQ�OLVWHQHU��6WDUWLQJ�FOHDQO\�DQG�ILUPO\�

VWUDLJKW�LQWR�WKH�LWHP�DW�WKH�FRUUHFW�WHPSR�DQG�ZLWK�WKH�ULJKW�DWWDFN�LV�QRW�HDV\

(DJHU�SHUIRUPHUV� RIWHQ� EHDW�WKH�SLVWRO� � DQG� WR�SUHYHQW� WKLV�,�XVXDOO\�KROG�RQH



7KH�PDNLQJ�RI�
ZRUOG�PXVLF
�UHFRUGLQJV

KDQG�KLJK��$Q� H[DJJHUDWHG�VZHHS�GRZQZDUGV�RI�WKH�KDQG�DIWHU�D�WZR�RU� WKUHH
VHFRQG�SDXVH�ZLOO�WKHQ�JHW�WKH�SHUIRUPHUV� XQGHU�ZD\�ZLWK�D�IHHOLQJ�RI�FRQILGHQFH
'XULQJ�WKH�FRXUVH�RI�DQ� LWHP�,�ILQG�LW�HVVHQWLDO�WR�JODQFH�FRQVWDQWO\�DW� WKH�VWRS

ZDWFK��QRW�RQO\�WR�QRWH�WKH�SDVVDJH�RI�WLPH��EXW�WR�PHDVXUH�WKH�H[DFW�GXUDWLRQ�RI
D�YHUVH�RU�VWDQ]D��,Q�WKLV�ZD\�RQH�FDQ�JDXJH�WKH�QXPEHU�RI�YHUVHV�ZKLFK�ZLOO�ILW�LQWR
WKH�DOORWWHG�WLPH�OLPLW�DQG� VR�SUHSDUH� WKH�SHUIRUPHUV� IRU�D�SURSHU� HQGLQJ��7KLV�,�GR

E\�UDLVLQJ�RQH�DUP� WR�VKRXOGHU� OHYHO�ZLWK�WKH�KDQG� LQ�IURQW�RI�WKH�IDFH��7KHQ�� DV�WKH

ODVW�YHUVH�LV�HQGLQJ� ,�PDNH�D�ZLGH�VORZ�VZHHS�RI�WKH�DUP�RXWZDUGV�DQG�GRZQZDUGV�

DW�WKH�VDPH�WLPH�EHQGLQJ� WKH�NQHHV��7KLV�EHQGLQJ�RI�WKH�NQHHV�LV�D�XQLYHUVDO�$IULFDQ

JHVWXUH�DQG�QHYHU� IDLOV�WR�LQGLFDWH� WKH�HQGLQJ�
��

7UDFH\�LV�YHU\�JRRG�DW�WKH�QHHG�WR�JHW�WKH�EDODQFH�ULJKW�EHWZHHQ�WKH�YDULRXV
VRXQGV�SURGXFHG�E\�WKH�SHUIRUPHUV��DQG�LQ�JHWWLQJ�WKH�ULJKW�NLQG�RI�QDWXUDO
UHYHUEHUDWLRQ�

D�UHFRUGLQJ�RI�DQ�RXWGRRU� ZRUNLQJ�VRQJ�LQ�D�KDOO�ZLWK�KLJK�UHYHUEHUDWLRQ��RXW�RI
LWV�QRUPDO�FRQWH[W�� LV�XVXDOO\�XQVDWLVIDFWRU\��2Q�WKH�RWKHU�KDQG��K\PQV� VXQJ�LQ�WKH
RSHQ�DLU�E\�IHZ�YRLFHV�ZLWK�QR�DSSUHFLDEOH�DVVLVWDQFH�IURP�UHYHUEHUDWLRQ�PD\�VRXQG
RXW�RI�SODFH�RQ�WKH�ILQLVKHG� UHFRUGLQJ��7KH�GHJUHH�RI�UHYHUEHUDWLRQ�ZKLFK�FUHDWHV�WKH
EDFNJURXQG�RXW�RI�ZKLFK� WKH�LWHP�HPHUJHV�LV�PRVW� LPSRUWDQW� ���� D�SODLQ�ZDOO��RU� D
VKHOWHUHG�YHUDQGDK�PDNHV�DQ�DOPRVW�SHUIHFW�VWXGLR�LQ�ZKLFK�RQH�FDQ�DOWHU�WKH�GHJUHH
RI�UHYHUEHUDWLRQ�DW�ZLOO�E\�SODFLQJ�WKH�SHUIRUPHUV� QHDUHU�RU�IXUWKHU� DZD\�IURP� WKH
VXUIDFH�RI�WKH�ZDOO��

��

7KLV�DFFRXQW�LV�SDUWLFXODUO\� VRSKLVWLFDWHG�IRU�LWV�WLPH��DQG�VKRZV�WKH�H[WHQW�WR
ZKLFK�ILHOG�UHFRUGLQJV�PD\�EH�WKH�FRQVWUXFWLRQV�RU�FUHDWLRQV�RI�WKH�UHFRUGLVW�

5HFRUGLQJ�WKH�PXVLF�RI�$IJKDQLVWDQ

:KHQ�,�HPEDUNHG�RQ�ZKDW�WXUQHG�RXW�WR�EH�D�FDUHHU�LQ�HWKQRPXVLFRORJ\
,�WRRN�LW�IRU�JUDQWHG� WKDW� D�JRRG�GHDO�RI�P\�UHVHDUFK�ZRXOG�LQYROYH�PDNLQJ
VRXQG�UHFRUGLQJV��0\�UHFRUGLQJ�ZRUN�ZDV�W\SLFDO�RI�HWKQRPXVLFRORJLVWV
RI�WKH�ODWH�����V�WR�WKH�����V�XVLQJ�TXDUWHU�LQFK�DQDORJXH�WDSH��IUHHG�IURP
WKH���PLQXWH�WLPH�FRQVWUDLQW��:KHQ�,�VWDUWHG�ZRUN�LQ�$IJKDQLVWDQ�LQ�����
,�ZDV�HTXLSSHG�ZLWK�D�6RQ\�7&���%��D�VLPSOH�KDOI�WUDFN�PRQR�RSHQ�UHHO
EDWWHU\�RSHUDWHG�UHFRUGLQJ�PDFKLQH��D�VRUW�RI�
SRRU�PDQ
V�8KHU
��ZKLFK
,�XVHG�ZLWK�WKH�PLFURSKRQH� VXSSOLHG� ���*LYHQ�WKH�ORZ�FRVW�RI�WKH�HTXLSPHQW�
WKH�WHFKQLFDO�UHVXOWV�ZHUH�TXLWH�VDWLVIDFWRU\�
0\�UHVHDUFK�ZDV�FRQGXFWHG�LQ�FROODERUDWLRQ�ZLWK�%ODFNLQJ�DW�4XHHQ
V

8QLYHUVLW\��7KH� REMHFW�RI� VWXG\�ZDV�D� QHZ�PXVLFDO�LQVWUXPHQW�²�WKH
IRXUWHHQ�VWULQJHG�GXWDU�²�WKDW�KDG�UHFHQWO\�DSSHDUHG�LQ�WKH�FLW\�RI�+HUDW�
LQ�ZHVWHUQ�$IJKDQLVWDQ��,� ZDV�JXLGHG�IURP� DIDU�E\�%ODFNLQJ�ZKR�KDG

���
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ZRUNHG�IRU�7UDFH\�IRU� VHYHUDO�\HDUV�DQG�KDG�H[WHQVLYH�H[SHULHQFH�RI
UHFRUGLQJ�GXULQJ�KLV�WZR�\HDUV�RI�9HQGD�ILHOGZRUN�LQ�6RXWK�$IULFD��7KURXXP\�PLVWDNHV�,�VRRQ�OHDUQHG�DERXW�WKH�LPSRUWDQFH�RI�PLFURSKRQH�SODFHPHQW��JHWWLQJ�WKH�UHFRUG�OHYHO�ULJKW�DQG�DGMXVWLQJ�LW�YHU\�JUDGXDOO\��%ODFNL
PDGH�D�GLVWLQFWLRQ�EHWZHHQ�ZKDW�KH�WHUPHG�
WHVW
� DQG�ILQ�FRQWH[W
�UHFRUG�

ŶŐ
LQJV��7KH�WHVW�UHFRUGLQJ��ZKLFK�PLJKW�DOVR�EH�WHUPHG�WKH
UHFRUGLQJ
�� LV�RI�D�SHUIRUPDQFH� SXW�RQ�VSHFLILFDOO\�IRU�WKH�SXUSRVH�RIPDNL
WKH�UHFRUGLQJ��7KH�LQ�FRQWH[W�UHFRUGLQJ�LV�PDGH�DW�D�PXVLFDO�HYHQW�ZKLFK
ZRXOG�WDNH�SODFH�ZKHWKHU�RU�QRW�WKH�HYHQW�ZDV�UHFRUGHG��7KH�SHUIRUPDQFH
LV�WKXV�UHFRUGHG�ZLWKLQ�LWV�QRUPDO� VRFLDO�FRQWH[W��WKRXJK�VXEMHFW�WR�D�GHJUHH
RI�DOWHUDWLRQ�E\�WKH�SUHVHQFH�RI�WKH�UHFRUGHU�DQG�UHFRUGLVW�
,Q�P\� ILUVW�\HDU�RI� ILHOGZRUN�P\� UHFRUGLQJV�ZHUH�PDLQO\�RI�WKH�
WHVW


YDULHW\��,�FRQFHQWUDWHG� RQ�UHFRUGLQJ�SOD\HUV�RIWKH� GXWDU��D�ORQJ�QHFNHG�OXWH
ZKLFK�H[LVWHG�LQ�VHYHUDO�YHUVLRQV��ZLWK�WZR��WKUHH��ILYH�DQG�IRXUWHHQ�VWULQJV�
,� WULHG� WR� LGHQWLI\�D� UHSUHVHQWDWLYH�GXWDU� UHSHUWRLUH��DQG�UHFRUGHG�PDQ\
SHUIRUPDQFHV�RI�WKH�VDPH�ILYH�WXQHV�SOD\HG�E\�GXWDU�SOD\HUV�RI�GLIIHUHQW
OHYHOV�RI�H[SHUWLVH��6RPH�RI�WKH�GXWDU� SOD\HUV�,� UHFRUGHG�ZHUH�XQVNLOOHG
OHDUQHUV��EXW� WKDW�ZDV�DOO�SDUW�RI�WKH�LQYHVWLJDWLRQ��WR�VHH�KRZ�WKH�GXWDU
SOD\HU
V�VNLOO�GHYHORSHG��2Q�RFFDVLRQ�,�IHOW�LPSHOOHG�WR�WXQH�DQ�LQIRUPDQW
V
LQVWUXPHQW� EHFDXVH�LW�ZDV�VR�SDLQIXOO\� RXW�RI�WXQH��6RPH�RI�WKHVH�UHFRUGLQJV
ZHUH�PDGH�LQ�KRWHO�URRPV�UHQWHG�IRU�WKH�SXUSRVH��VRPH�ZHUH�LQ�P\�RZQ
KRPH��VRPH�LQ�RWKHU�SODFHV��,�DOVR�UHFRUGHG�P\�GXWDU�OHVVRQV�ZLWK�WKUHH
WHDFKHUV�ZKR�ZRXOG�SOD\�VLPSOLILHG�DQG�VORZHG�GRZQ�YHUVLRQV�IRU�PH�WR�OHDUQ
IURP��,�PDGH�ZULWWHQ�WUDQVFULSWLRQV��ERWK�LQ�WKH�ILHOG�DQG�EDFN�LQ�%HOIDVW�
,�DOVR�ILOPHG�VRPH�GXWDU�SOD\HUV�SHUIRUPLQJ� WKH�ILYH�WXQHV��XVLQJ�PXWH�VXSHU
��ILOP��DQG�PDGH�DV\QFKURQLVHG�DXGLR�UHFRUGLQJV�DW�WKH�VDPH�WLPH�
,�GLG�PXFK�PRUH� LQ�FRQWH[W�UHFRUGLQJ�LQ�P\�VHFRQG�\HDU�RI�ILHOGZRUN

�����²����,�QRZ�KDG�D�EHWWHU�XQGHUVWDQGLQJ� RI�DQ�DQWKURSRORJLFDO�DSSURDFK

WR�WKH�VWXG\�RI�PXVLF��:KLOH�,�VWLOO�PDGH�PDQ\�RXW�RI�FRQWH[W�UHFRUGLQJV�RI
LQGLYLGXDO�PXVLFLDQV��,�ZDV�PDLQO\�LQWHUHVWHG�LQ�HYHQWV�ZKHUH�PXVLF�ZDV
SHUIRUPHG�� VXFK�DV�ZHGGLQJV��VSULQJ�FRXQWU\� IDLUV��5DPD]DQ�FRQFHUWV�DQG

TXDVL�PXVLFDO� UHOLJLRXV�SHUIRUPDQFHV� VXFK�DV�6KLDK�PRXUQLQJ�FHUHPRQLHV

DQG�6XIL�ULWXDOV��,�QHHGHG� WR�UHFRUG� FRPSOHWH� HYHQWV�ODVWLQJ�IRU�VHYHUDO�KRXUV�

UDWKHU� WKDQ� VLPSO\�VDPSOLQJ� WKHP�� DQG�,�VWDUWHG� XVLQJ�D�FDVVHWWH�UHFRUGLQJ

PDFKLQH� �6RQ\�7&���ZLWK�H[WHUQDO� PLFURSKRQH�� IRU� WKHVH�ORQJ�HYHQWV�

0\�UHFRUGLQJV�ZHUH�PDGH�DV�UHVHDUFK�GRFXPHQWV�� ZLWKRXW� WKRXJKW�DV�WR

WKHLU� HYHQWXDO�SXEOLFDWLRQ� DV�ZRUOG�PXVLF� UHFRUGV��,VVXHV�RI�FRS\ULJKW�DQG

RZQHUVKLS�GLG�QRW�FRQFHUQ�PH��:KHQ�,�PDGH�WHVW�UHFRUGLQJV�,�SDLG�WKRVH

ZKR�UHFRUGHG� IRU�PH�EXW�DV�,�JRW�WR�NQRZ�FHUWDLQ�SHRSOH�YHU\�ZHOO�WKH�LVVXH

RI SD\PHQW� VHHPHG� WR�IDGH�DZD\��)RU�LQ�FRQWH[W� UHFRUGLQJV� ,�GLG�QRW�XVXDOO\



7KH�PDNLQJ�RI�
ZRUOG�PXVLF
�UHFRUGLQJV

SD\�DQ\WKLQJ��7KH�UDGLR�FDVVHWWH�PDFKLQH�KDG�MXVW�EHFRPH�ZLGHVSUHDG�LQ
+HUDW�LQ�������XVXDOO\�EURXJKW�EDFN�IURP�WKH�*XOI�RU�IURP�,UDQ�E\�\RXQJ
PLJUDQW�ZRUNHUV��7KH�FRQYHQWLRQ� KDG�EHHQ�HVWDEOLVKHG�WKDW�RQH�FRXOG� VHW�XS
DQG�UHFRUG�DQ\�OLYH�HYHQW�DV�RI�ULJKW��$W�WKH�5DPD]DQ�FRQFHUWV�,�DWWHQGHG
WKHUH�ZDV�XVXDOO\�D�EHY\�RI�DPDWHXU�VRXQG�UHFRUGLVWV�LQ�IURQW�RI�WKH�VWDJH�
PLFURSKRQHV�DWWDFKHG�WR�WKH�DHULDOV�RI�WKHLU�UDGLR�FDVVHWWH�PDFKLQHV�LQVWHDG
RI�WR�PLFURSKRQH�VWDQGV�

,W�ZDV�ILIWHHQ�\HDUV�EHIRUH�DQ\�RI�P\�UHFRUGLQJV� IRXQG�WKHLU�ZD\�LQWR� WKH
SXEOLF�GRPDLQ��7KH�ILUVW�SXEOLFDWLRQ�ZDV�WKH�DXGLR�FDVVHWWH�WKDW�ZHQW�ZLWK
P\�PRQRJUDSK�RQ�PXVLF�LQ�+HUDW��SXEOLVKHG�LQ���������7KH�LGHD�RI�D�ERRN
DFFRPSDQLHG�E\�DXGLR�PDWHULDOV�ZDV�EHFRPLQJ�PRUH�FRPPRQ�DW�WKH�WLPH�
DOWKRXJK�LW�IDFHG�FHUWDLQ�PDUNHWLQJ�SUREOHPV���:KHQ�WKH�WLPH�FDPH�WR
SXEOLVK�VRPH�RI�P\�UHFRUGLQJV� LQ�&'�IRUPDW��,�UHJDUGHG�WKHP�DV�VXEVWDQWLDO
DFDGHPLF�SXEOLFDWLRQV��UHPLQLVFHQW�RI�WKH�)RONZD\V�81(6&2�FRQFHSW�RI
WKH�VFKRODUO\�SXEOLFDWLRQ�ZLWK�H[WHQVLYH�QRWHV��,�ZDV�QRW�PRWLYDWHG�E\
ILQDQFLDO�FRQVLGHUDWLRQV��LQ� WKH� VHQVH�RI� H[SHFWLQJ�WR� HDUQ� DQ\�PRQH\
IURP�WKHVH�SXEOLFDWLRQV��EXW� RI�FRXUVH�WKH\�FRQWULEXWHG�WR�P\�DFDGHPLF
SURILOH�DQG�FDUHHU��2QH�&'�ZDV�D�FROOHFWLRQ�RI�SLHFHV�SOD\HG�E\�5DKLP
.KXVKQDZD]�RQ�WKH� UXEDE��XQGHU�WKH�WLWOH�7KH�5XEDE�RI�+HUDW��$QRWKHU
ZDV�D�FRPSLODWLRQ�RI�SLHFHV�IURP�D�QXPEHU�RI�PXVLFLDQV�7KH�7UDGLWLRQDO
0XVLF�RI�+HUDW�

��

3HWHU�*DEULHO��:20$'�DQG�5HDO�:RUOG

,Q�������WKH�URFN�PXVLFLDQ�3HWHU�*DEULHO��IRUPHUO\�RI�WKH�JURXS�*HQHVLV�
HVWDEOLVKHG�WKH�:RUOG�RI�0XVLF��$UW�DQG�'DQFH��:20$'��IHVWLYDO��DQ
DQQXDO�HYHQW�EULQJLQJ�WRJHWKHU�PXVLFLDQV�IURP�PDQ\�SDUWV�RI�WKH�ZRUOG�
,Q�GXH�FRXUVH�YDULRXV�HGXFDWLRQDO�SURMHFWV�GHYHORSHG�IURP�WKLV��DLPHG�DW
SURYLGLQJ�PDWHULDOV�DSSURSULDWH� IRU� WHDFKLQJ�ZRUOG�PXVLF� LQ� %ULWLVK
VFKRROV��$QG� WKHUH� ZHUH� RWKHU� DVSHFWV��WRR�� DV� 3HWHU�*DEULHO�H[SODLQV�
ZKHQ�WKH�:20$'�IHVWLYDO�ZHQW�RQ�WRXU�WKHUH�ZHUH�
IUHTXHQWO\��VSRQWD�
QHRXV��LQWHUDFWLRQV
�EHWZHHQ�PXVLFLDQV�RI�ZLGHO\�GLIIHULQJ�EDFNJURXQGV�
,Q������*DEULHO�GHFLGHG�WR�EULQJ�D�JURXS�RI�VHYHQW\�ILYH�PXVLFLDQV�DQG
SURGXFHUV�WRJHWKHU�IRU�D�ZHHN�DW�KLV�FRPSOH[�RI�VWXGLRV�LQ�UXUDO�(QJODQG�
LQ�DQ�DWWHPSW�WR�UHFRUG�HLJKW�DOEXPV�IRU�UHOHDVH�RQ�WKH�UHFHQWO\�HVWDEOLVKHG
5HDO�:RUOG�ODEHO��6RPH�RI� WKH� UHFRUGLQJV�IRU� WKH�&'V�ZHUH�PDGH�DW� D
FRQFHUW�KHOG�IRU�ORFDO�YLOODJHUV�GXULQJ�WKH�ZHHN��$�%%&�ILOP�ZDV�PDGH�RI
WKLV�H[SHULPHQW��FDOOHG�$�5HDO�:RUOG�5HFRUGHG����&OLSV�IURP�WKLV�VKRZ
UDWKHU�FOHDUO\�D�PRGXV�RSHUDQGL�ZKLFK�LV�SUREDEO\�UHSUHVHQWDWLYH�RI�PXFK
ZRUOG�PXVLF�UHFRUGLQJ� DFWLYLW\�� WKH� 5HDO�:RUOG� 6WXGLRV�ZHUH�EXLOW� WR

���
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FUHDWH�ZKDW� *DEULHO�FDOOV�
WKH� PDUULDJH�RI� KDQG�PDGH� DQ
PDNLQJ�VRSKLVWLFDWHG�VWXGLR�WHFKQRORJ\�DYDLODEOH�WR�DUWLVWV�ZKR�

G� KLJK�WHFK

FRXOG

XVXDOO\�KDYH�DFFHVV�WR�LW��+H�H[SODLQV�KRZ�WKH�DUWLVWV�LQWHUDFWHG� QRW

7KH�IHVWLYDO�WKLQJ�LV�QRZ�EXLOW�ZLWK�WKLV�JURXS�RI�DUWLVWV�WKDW�WUDYHOV�DURXQG�WRJHWK
WR�IRXUWHHQ�FRXQWULHV��6R�WKDW� WKLV�VHQVH�RI�FRPPXQLW\� EXLOGV�XS�RQ�WKH�URDG��:LWKWKHVH�DUWLVWV�IRU�WKH�ILUVW�WLPH�VD\LQJ��
2K��WKDW�PHORG\
V�OLNH�RXU�ROG�IϬϭŬ�
WKHUH�DUH�DOO�WKHVH�FRPPRQ� HOHPHQWV�DQG� WR�JHW�WKDW� VHQVH�RI�LPSURYLVDWLRQ

ƐŽŶŐΖ͘��ŶĚ

MDPPLQJ�ZKLFK�KDSSHQV�RQ�DOO�WKRVH�IHVWLYDO�WRXUV�LQWR�WKH�VWXGLR��LW
V�WKH�ILUVW�WLPHZH
YH�WULHG�WR�GR�WKDW��

6HQHJDOHVH�GUXPPHU��$URQD��DGGV�SHUFXVVLRQ�WR�D�WUDFN�RI�8JDQGDQ�PXVLB
FLDQ��$\XE�2JDGD��VLQJLQJ�DQG�SOD\LQJ�KLV�QLDWLWL� O\UH��6RXQG�HQJLQHHU�
'DYH�%RWULOO��GDQFHV�DERXW�WKH�VWXGLR�WR�WKH�PXVLF��$W�WKH�HQG�RI�WKH�WUDFN
$\XE�VD\V�
KH�MXVW�SOD\HG�VRPH�IDQWDVWLF�GUXPV�RQ�RQH�RI�P\�VRQJV�ZLWKRXW
HYHQ�D�UHKHDUVDO
����$�OLWWOH�ODWHU�'DYH�%RWULOO�H[SODLQV�WR�DQRWKHU�PXVLFLDQ
ZKDW�KH�ZDQWV�

:KHQ� \RX�KHDU�VRPHWKLQJ�OLNH�WKLV�ZKLFK�LV�D�FHUWDLQ� JURRYH��� \RX�KHDU�LW�D�FHUWDLQ
ZD\�DQG� \RX�ZLOO�LQWHUSUHW� LW�DQG�SOD\�WKH� IXOO�VRXS� RI�WKDW� ����� LW�ZLOO�EHFRPH�OLNH�DQ
HWKQLF� VWHZ��$QG�KRSHIXOO\��ZKHQ�WKHVH�RWKHU� UK\WKPV� DUH�GRQH�\RX�FDQ�VWDUW�VRPH
UK\WKPV� IRU�RWKHU� SHRSOH�WR�EXLOG�RQ�

,W�VHHPV�FOHDU�IURP�ZKDW�ZH�VHH�RQ�VFUHHQ�WKDW�WKH�VWXGLR�WHFKQLTXH�NQRZQ
DV�RYHUGXEELQJ� �XVHG�H[WHQVLYHO\�LQ�PDNLQJ�SRSXODU� PXVLF�UHFRUGV��LV�EHLQJ
HPSOR\HG�KHUH��ZKLFK�LQYROYHV�DVVHPEOLQJ�WKH�SLHFH�WUDFN�E\�WUDFN�
+RZHYHU��VRPH�FULWLFDO�YRLFHV�DUH�DOVR�KHDUG�LQ�WKH�ILOP��.DUO�:DOOLQJHU

RI� WKH�EDQG�:RUOG�3DUW\��ZKR�SURGXFHV�VRPH�RI� WKH�UHFRUGLQJV��VD\V
�RI�3HWHU�*DEULHO��

,�JHW�WKH�IHHOLQJ�WKDW�KH�UHDOO\�ZDQWV�D�VRQJ�WR�FRPH�RXW�RI�WKLV��WKDW�ZRUNV�LQ�LWV
RZQ�ULJKW� ���� OLNH�D�QXPEHU�����ZDIWLQJ�RXW�RI�D�FDIp�����+H�YHU\�PXFK�ZDQWV�WR�WU\
DQG�ILQG�D�VRQJ��UDWKHU�WKDQ�MXVW�KDYLQJ�WKH�JURRYH��,W
V�HDV\�LQ�D�ZD\�WR�OD\�GRPL
WUDFNV�ZLWK�HYHU\ERG\� RQ�WKHP��EXW�WR�PDNH�VRPHWKLQJ� WKDW�PDNHV�VHQVH� ,W�ZRXOG

EH�QLFH�LI�LW�FDPH�RXW�RQ�5DGLR�2QH�DQG�PDGH�VHQVH�WR�D�ORW�RI�SHRSOH���

(DUOLHU�LQ�WKH�ILOP��%%&�ZRUOG�PXVLF�SURJUDPPH�PDNHU��$QG\�.HUVKDZ

YRLFHV�KLV�GRXEWV�

,�KDYH�WR�VHH�KRZ�WKHVH�FROODERUDWLRQ� WKLQJV�ZRUN�RXW��,
P�QRW�HQWLUHO\�HDV\�DERXW�
WKH

LGHD�RI�WKRVH��,�FDQ
W� UHDOO\�VHH�DQ\�UHDVRQ�ZK\�WKHUH�VKRXOG�EH�DQ\�FRPSDWLELOLW\

EHWZHHQ�D�JURXS�IURP�&RORPELD�DQG�D�JURXS�IURP�7DQ]DQLD��RU�ZKRHYHU�JHWV

WRJHWKHU�ZLWK�ZKR>PO��7KHVH�WKLQJV�FDQ�VRPHWLPHV�VRXQG�ILQH�RQ�SDSHU��EXW�
WKH\

FDQ�EH�D�IULJKWIXO�PHVV�RQFH�WKH\�DUH�RQ�WDSH���
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�UHFRUGLQJV

VXFK�HYLGHQFH�VXJJHVWV�WKDW�WKH�
VSRQWDQHRXV� LQWHUDFWLRQV
�WKDW�RFFXU�EHWZHHQ

PXVLFLDQV�RQ�WRXU�DUH�SHUKDSV�QRW�VR�HDVLO\�WUDQVIHUUHG�WR�WKH�VWXGLR��,W� LV

QRW�FOHDU�WKDW�DQ\WKLQJ�SDUWLFXODUO\�VLJQLILFDQW�HPHUJHG�IURP�5HDO�:RUOG

ZHHN��ZKLFK�LQGLFDWHV�WKDW�H[SHULPHQWV�RI�WKLV�NLQG�DUH�XQOLNHO\�WR�SURGXFH

DQ\WKLQJ�RI� 
YDOXH
� �DQ� DGPLWWHGO\� GLIILFXOW�TXDOLW\�WR� DVVHVV���*DEULHO
V


PDUULDJH�RI� KDQG�PDGH�DQG� KLJK�WHFK
� PDNLQJ�VRSKLVWLFDWHG�VWXGLR
WHFKQRORJ\�DYDLODEOH�WR� DUWLVWV�XVXDOO\�XQDEOH�WR� JDLQ�DFFHVV�WR� LW� GRHV
QRW�TXLWH�VHHP�WR�EH�ZKDW�LV�KDSSHQLQJ�� 'DYH�%RWULOO�DSSHDUV� WR�KDYH�D�YHU\

FOHDU�LGHD�RI�ZKDW�KH�ZDQWV�DQG�WR�EH�PXFK�LQ�FRQWURO��&UHDWLQJ�DQ�
HWKQLF

VWHZ
�LV�SHUKDSV�DQ�XQIRUWXQDWH�ZD\�RI�GHVFULELQJ�WKH�UHTXLUHG�HQG�UHVXOW�

DOWKRXJK�LW�LV�D�JRRG�H[DPSOH�RI�FXOLQDU\�DQG�JXVWDWRU\�ODQJXDJH�LQ�WDONLQJ

DERXW�PXVLF��+RZHYHU��WKLV�ZDV�XQGRXEWHGO\�D� OHDUQLQJ�H[SHULHQFH�IRU

:20$'�DUWLVWV��ZKR�WRRN�IURP�LW�LQVLJKWV�LQWR�WKH�WHFKQRORJ\�DQG�SRVVL�

ELOLWLHV�RI�WKH�UHFRUGLQJ�VWXGLR�DQG�EHJDQ�WR� DSSO\�VRPH�RI�WKHP�EDFN
KRPH��WHFKQLFDO�UHVRXUFHV�SHUPLWWLQJ���7KH�UHFRUGLQJV�PDGH�E\�PXVLFLDQV

OLNH�2JDGD�LQ� WKH�8.�SUREDEO\�DFKLHYH�OLWWOH�FXUUHQF\�LQ� WKH� FRXQWULHV
IURP�ZKLFK�WKH\�RULJLQDWH��6XFK�PXVLFLDQV�QR� GRXEW�DGGUHVV�WKHLU�RZQ

DXGLHQFHV�LQ�YHU\�GLIIHUHQW�ZD\V�

&RQFOXVLRQV

(WKQRPXVLFRORJLVWV�DQG�SURGXFHUV�RI�ZRUOG�PXVLF�UHFRUGV�KDYH�YHU\�GLIIHU�

HQW�SURMHFWV�DQG�YHU\�GLIIHUHQW�ZD\V�RI�ZRUNLQJ�DOWKRXJK�WKHUH�DUH�DUHDV

RI�FRPPRQDOLW\��DV�H[HPSOLILHG�LQ� WKH�ZRUN� RI�7UDFH\��7KH� GLVWLQFWLRQ

EHWZHHQ�UHFRUGLQJV�RI�PXVLF�PDGH�WR�GRFXPHQW�UHVHDUFK�DQG�UHFRUGLQJV
PDGH�WR�VHOO�UHFRUGV�KDV�H[LVWHG�IURP� WKH�HDUOLHVW�GD\V��)RU�HWKQRPXVLFR�
ORJLVWV��PDNLQJ�DXGLR�UHFRUGLQJV�LV�MXVW�RQH�RI�WKH�WHFKQLTXHV�WKH\�XVH�LQ
WKHLU�SDUWLFLSDQW�REVHUYDWLRQ� ILHOG�UHVHDUFK�PHWKRGRORJ\��(WKQRJUDSKLF
GRFXPHQWDWLRQ�LQYROYHV�WKH�ZULWLQJ�RI�H[WHQVLYH�ILHOGQRWHV��KROGLQJ�GLVFXV�

VLRQV��FRQYHUVDWLRQV�DQG� LQWHUYLHZV��WDNLQJ�SKRWRJUDSKV��XVLQJ�WKH�YLGHR

FDPHUD�DV�D�UHVHDUFK�WRRO��FRQGXFWLQJ�WHVWV�RI�VRXQG�SHUFHSWLRQ��DQG�WKH
XVH�RI�RWKHU�UHVHDUFK�WHFKQLTXHV�DV�ZHOO�DV�PDNLQJ�DXGLR�UHFRUGLQJV�RI
PXVLFDO�SHUIRUPDQFHV��DOO�RI�ZKLFK�DUH�GLVFXVVHG�E\�-RQDWKDQ�6WRFN�LQ�WKLV
YROXPH��7KH�REMHFWLYH�LV�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�RI
PXVLF�DQG�LWV�UROH�LQ�KXPDQ� VRFLHW\�LQ�WKH�EHOLHI�WKDW�HWKQRPXVLFRORJ\�LV
WKH�VWXG\�RI�DOO�PXVLF��DV�VRQLF�VWUXFWXUH��DV�FXOWXUDO�SURFHVV��DQG�DV�VRFLDO
DFW����,QGHSHQGHQW�SURGXFHUV� RI�ZRUOG�PXVLF�UHFRUGV�PD\�ZHOO�VKDUH�WKH
HQWKXVLDVP�RI�HWKQRPXVLFRORJLVWV�IRU�H[RWLF�PXVLF��DQG�PDNLQJ�UHFRUGLQJV
DQG�SXEOLVKLQJ�UHFRUGV� LV�RQH�ZD\�RI� H[SUHVVLQJ�WKDW� HQJDJHPHQW��DQG

���
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HDUQLQJ�D��XVXDOO\��PRGHVW�OLYLQJ�DW�WKH�VDPH�WLPH��%XW�WKH�IRFXV�LV

LQYHVWHG�ZLWK�D�QHZ�VHW�RI�PHDQLQJV�WKDW�KHOS�SURPRWH� VDOHV� DQGKĨƚĞŶ
,Q� UHFHQW�\HDUV��KRZHYHU��WKHUH�KDV�EHHQ�VRPHWKLQJ�RI�D�UHWXUQ�WR

HPSKDVLV�RQ� ILHOG�UHFRUGLQJV�DQG� DQ� DYRLGDQFH�RI�H[FHVVLYH�VWXGLR
D�
UHQHZHG

YHQWLRQ�� ,Q� �����WKH�SXEOLFLW\� DGYHUWLVHG� E\�0XOWLFXOWXUDO�0HGLD��D�PDLORUGHU�FRPSDQ\�LQ�9HUPRQW�ZLWK�DQ�H[WHQVLYH�ZRUOG�PXVLF�FDWDORJXH��VWDWHG

0XOWLFXOWXUDO�0HGLD�²�,QWURGXFHV�D� FRPSUHKHQVLYH�FROOHFWLRQ�R
WUDGLWLRQDO�PXVLF�ZKLFK�WUDQVSRUWV� WKH� OLVWHQHU�GLUHFWO\�LQWR� WKH�

I�
ILHOG�UHFRUGHG

YLOODJHV��WKHKRPHV��WKH�ILHOGV��WKH�FHOHEUDWLRQV�DQG�WKH�FHUHPRQLHV�RI�WKH�SHRSOHV�RI�WKH
1R�VWDJHV��1R�VWXGLRV��1R�VSHFLDO�HIIHFWV��$OO�UHFRUGLQJV�DUH�FRPSOHPHQWHG�ZLWK
PDSV��SKRWRV��DQG�QRWHV�IURP�WKH�RULJLQDO�UHFRUGLQJ�VHVVLRQV�

,Q� WKH� VDPH�YHLQ��5RELQ�%URDGEDQN��ZKR�SURGXFHG�PDQ\�ZRUOG�PXVLF
UHFRUGLQJV�IRU�1LPEXV�5HFRUGV��RIIHUHG�WKH�IROORZLQJ�LQIRUPDWLRQ�LQ�����
ZKHQ�DVNHG�WR�FRPPHQW� RQ�KLV�UHFRUGLQJ�WHFKQLTXH�

,
P� LQWHUHVWHG�LQ�UHFRUGLQJ�PXVLFLDQV�ZKR�FDQ�JLYH�D�SHUIRUPDQFH�LQ�UHDO�WLPH
UDWKHU�WKDQ�XVLQJ�VWXGLR�IDFLOLWLHV�WR�DFKLHYH�D�SDUWLFXODU�VRXQG��,�XVH�D�PLQLPDOLVW
UHFRUGLQJ�WHFKQLTXH��� D�
VRXQGILHOG
�PLFURSKRQH��� DQG�'$7�UHFRUGHU�����%DODQFH
HYHU\WKLQJ� DFRXVWLFDOO\�²�E\� ILQGLQJ� >WKH@� ULJKW� SRVLWLRQ� IRU� PXVLFLDQV�DQG
PLF>URSKRQH-��,QYROYH�PXVLFLDQV�LQ� GHFLGLQJ�JRRG� EDODQFH����� 'RQ
W�XVH�DQ\
HT>XDOLVDWLRQ-��H[WUD�U>H-YHUE�HWF��0XVLFLDQV�KHDU�RQ�SOD\EDFN�H[DFWO\�>WKH@�VDPH
NLQG�RI VRXQG�DV�ZLOO�EH�RQ�>WKH-�ILQDO�&'����� >,�DP@�>F-RQYLQFHG�WKDW�PXFK�DFRXVWLF
PXVLF� KDV� DQ� LQWHUQDO� EDODQFH�ZKLFK�FDQ� EH� VXFFHVVIXOO\�UHFRUGHG����� LQ�WKLV
PLQLPDOLVW�ZD\��$OVR��WKDW�D�PRUH� VDWLVI\LQJ�UHVXOW�ZRXOG�QRW�KDYH�EHHQ�DFKLHYHG
ZLWK�PXOWLWUDFN� UHFRUGLQJ�IDFLOLWLHV���

:KLOH�HWKQRPXVLFRORJLVWV�DFNQRZOHGJH�WKDW�WKH�HWKQRJUDSKLHV�WKH\�SUR�

GXFH��LQ�WKH�IRUP�RI�PRQRJUDSKV��SDSHUV�LQ�OHDUQHG�MRXUQDOV��FRQIHUHQFH

SUHVHQWDWLRQV�� UDGLR�SURJUDPPHV�� &'V��ILOPV�DQG�VR�RQ��DUH�WR�VRPH�H[WHQW

WKHLU�RZQ�FUHDWLRQV��WKH\�VHHN�WR�PDNH�UHFRUGLQJV� WKDW�PRUH�RU�OHVV�GRFX�

PHQW�DQ�RQJRLQJ�DFWXDOLW\��5HFRUG�SURGXFHUV��RQ�WKH�RWKHU�KDQG��DUH�PRUH

LQWHUHVWHG�LQ�FUHDWLQJ�D�VRQLF�SURGXFW�WKDW�ZLOO�VHOO��DQG�LQ�RUGHU�WR�DFKLHYH

WKDW�JRDO�KDYH�UHFRXUVH�WR�DOO�WKH�UHVRXUFHV�IRU�PDQLSXODWLQJ� VRXQG�WKDW�DUH

SURYLGHG�E\�WKH�DGYDQFHG�WHFKQRORJ\�RI�WKH�UHFRUGLQJ�VWXGLR��7KHUH�DUH

JRRG�UHDVRQV�WR�EHOLHYH�WKDW�PDQ\�HWKQRPXVLFRORJLVWV�YLHZ�WKH�PRGL�RSHU�

DQGL�RI�DW�OHDVW�VRPH�ZRUOG�PXVLF�SURGXFHUV�ZLWK�D�GHJUHH�RI�XQHDVH�
DQG

GLVTXLHW��DQG�WZR�VSHFLILF�DUHDV�RI�FRQFHUQ� FDQ�EH�LGHQWLILHG�



7KH�PDNLQJ�RI�¼ZRUOG�PXVLF
�UHFRUGLQJV ���

7KH�ILUVW�FRQFHUQV�WKH�LVVXH�RI�WKH�XQDXWKRULVHG�VDPSOLQJ�RI�UHFRUGLQJV
RI�WUDGLWLRQDO�ZRUOG�PXVLF�WR� FUHDWH� 
FOXE�GDQFH�PXVLF
��,Q� �����6WHYHQ
)HOG�PDGH�D�VWURQJ�DWWDFN�RQ�WKH�HWKLFV�RI�WKH�DOEXP�'HHS�)RUHVW��LQ�ZKLFK
HWKQRJUDSKLF�UHFRUGLQJV�RI�PXVLF�IURP�*KDQD��6HQHJDO��&DPHURRQ��&HQWUDO
$IULFDQ�5HSXEOLF�DQG�%XUXQGL�ZHUH�VDPSOHG�DQG�JLYHQ�WKH�VWXGLR�WUHDWPHQW
WR�SURGXFH�D�&'�ZKLFK�VROG�VHYHUDO�PLOOLRQ�FRSLHV�DQG�PDGH�WKH�SURGXFHUV

RI�'HHS�)RUHVW�D�JUHDW�GHDO�RI�PRQH\��)HOG�VWDWHV�

7KH�SULPDU\�FLUFXODWLRQ�RI�VHYHUDO�WKRXVDQG� VPDOO�VFDOH��ORZ�EXGJHW��DQG� ODUJHO\
QRQ�SURILW�HWKQRPXVLFRORJLFDO�UHFRUGV�LV�QRZ�GLUHFWO\�OLQNHG�WR�D�VHFRQGDU\�FLUFX�
ODWLRQ�RI�VHYHUDO�PLOOLRQ� GROODUV�ZRUWK�RI�FRQWHPSRUDU\� UHFRUG�VDOHV��FRS\ULJKWV�
UR\DOW\�DQG�RZQHUVKLS�FODLPV��PDQ\� RI�WKHP�KHOG�E\�WKH�ODUJHVW�PXVLF�HQWHUWDLQ�
PHQW�FRQJORPHUDWHV�LQ�WKH�ZRUOG��+DUGO\�DQ\�RI�WKLV�PRQH\�FLUFXODWLRQ�UHWXUQV�WR

RU�EHQHILWV�WKH�RULJLQDWRUV�RI�WKH�FXOWXUDO�DQG�LQWHOOHFWXDO�SURSHUW\�LQ�TXHVWLRQ�
��

7KLV�LV�HVVHQWLDOO\�DQ�LVVXH�RI�FXOWXUDO�ULJKWV��)ROORZLQJ�WKH�FULWLFDO�OHDG�RI

)HOG��HWKQRPXVLFRORJLVWV�KDYH�EHFRPH�PXFK�PRUH�DZDUH�RI� WKH�QHHG�WR
SURWHFW�WKHLU�ILHOG�UHFRUGLQJV�IURP�DSSURSULDWLRQ�E\�RWKHUV�

$�VHFRQG�LVVXH�FRQFHUQV�ZKDW�PLJKW�EH�WHUPHG� 
IRUFHG�K\EULGLVDWLRQ
�

7KH�SUDFWLFH�RI� WU\LQJ� WR� FUHDWH�QHZ�PXVLF�E\� SXWWLQJ�PXVLFLDQV�IURP

GLIIHUHQW�EDFNJURXQGV�WRJHWKHU� LQ� WKH� VWXGLR�QHHGV�FDUHIXO�H[DPLQDWLRQ�
(WKQRPXVLFRORJLVWV�XQGHUVWDQG�WKDW�LQQRYDWLRQ�LQ�PXVLF�KDV�RIWHQ�UHVXOWHG

LQ�WKH�SDVW�IURP�LQWHUDFWLRQV�EHWZHHQ�GLIIHUHQW�FXOWXUHV�SODFHG�LQ�ORQJ�WHUP

GLUHFW�FRQWDFW�ZLWK�HDFK�RWKHU��7KH�RULJLQV�RI�$IULFDQ�$PHULFDQ�PXVLFV�LQ

/DWLQ�DQG�1RUWK�$PHULFD�DUH�JRRG�H[DPSOHV�RI�WKLV�SURFHVV��YDULRXVO\�FDOOHG

DFFXOWXUDWLRQ�RU�WUDQVFXOWXUDWLRQ�� 2QH�RI�WKH�HIIHFWV�RI�WKH�LQYHQWLRQ�RI

VRXQG�UHFRUGLQJ��DV�QRWHG�HDUOLHU��KDV�EHHQ�WR�DFFHOHUDWH�WKH�UDWH�RI�VW\OLVWLF

FKDQJH�LQ�PXVLF��WKURXJK� DOORZLQJ�SHRSOH�WR� OLVWHQ�WR� WKH�PXVLF�RI�RWKHU

FXOWXUDO�FRPPXQLWLHV�ZLWKRXW�FRQWLQXRXV�ILUVW�KDQG�FRQWDFW��+RZHYHU��WKDW

LV�UDWKHU�GLIIHUHQW�IURP�WU\LQJ�WR�FUHDWH�LQQRYDWLRQ�LQ�WKH�VWXGLR��ZKHWKHU

WKURXJK�LQWHUDFWLRQV�EHWZHHQ�SHUIRUPHUV� RI�GLIIHUHQW�NLQGV�RI�ZRUOG�PXVLF�

RU�WKURXJK�LPSRVLQJ� WKH�VRXQG� LGHDOV�DQG� UHFRUGLQJ�WHFKQLTXHV�W\SLFDO�RI

:HVWHUQ�SRSXODU�PXVLF��7KH�DWWHPSW� WR�EULQJ�WRJHWKHU�GLIIHUHQW�PXVLFDO

V\VWHPV�LV�PRUH�OLNHO\�WR� VXFFHHG�ZKHQ�WKRVH�HQJDJHG�LQ�WKH�HQWHUSULVH

KDYH�D�UHVSHFW�IRU�DQG�DQ�XQGHUVWDQGLQJ� RI�WKH�VWUXFWXUDO�SULQFLSOHV�XQGHU�

O\LQJ�HDFK�RWKHU
V�PXVLF��DQ�XQGHUVWDQGLQJ�XVXDOO\�JDLQHG�WKURXJK�ZRUNLQJ

WRJHWKHU�RYHU�D�SHULRG� RI�WLPH�

,Q�DGGLWLRQ�VRPH�HWKQRPXVLFRORJLVWV� KDYH�D�FHUWDLQ�GLVOLNH�IRU�ZKDW�WKH\

VHH�DV�WKH�RYHUFRPPHUFLDOLVDWLRQ�RI�ZRUOG�PXVLF��:RUOG�PXVLF�PDJD]LQHV�

ZRUOG�PXVLF�DZDUGV��ZRUOG�PXVLF�UHFRUG�IDLUV�DQG�ZRUOG�PXVLF�UDGLR�SUR�

JUDPPHV�GR�QRW�QHFHVVDULO\�VXSSRUW� WKH�ZRUN�RI�LQGLJHQRXV�PXVLF�PDNHUV



��� -RKQ�%DLO\

DURXQG� WKH�ZRUOG��PDQ\�RI�ZKRP�SHUIRUP� WUDGLWLRQDO�JHQUHV�RQ�WK
RI�H[WLQFWLRQ��7KLV�SRLQW� RI�YLHZ�ZDV�UHFHQWO\�DUWLFXODWHG�E H�YHU
0LFKDHO�&KXUFK�FRQFHUQLQJ�%%&�5DGLR��
V�ZRUOG�PXVLF�DZDUGV�

\�PXVLF�
FULWLF

:KDW�LV�WKLV�
ZRUOG�PXVLF
"�:LWK�YHU\�IHZ�H[FHSWLRQV��WKH
IDYRXUHG

JURXSV�
5DGLR���RIIHU�VWUHHW�VPDUW�IXVLRQV�²�ORFDO�VW\OHV�ZLWK�DQ�LQWHU

QDWLRQDOLVHG�
HOHFWURQLF�WRS�GUHVVLQJ�UHIOHFWLQJ�D�XQLYHUVDO�DVSLUDWLRQ�WR�PDNH�LW�ELJ�LQ�WKH�::H
UH� WDONLQJ��E\�DQG� ODUJH��DERXW�JOREDO�SRS� ���� 7KLV�LV�QRW� WKH�PXVLF�RIWKH

RU� &2QVXPSWLRQ� E\�WKH�:H,W
V� VLJQLILFDQW�WKDW�5DGLR��
V�OHDGLQJ�SDUWQHU� LQ�WKHVH�DZDUGV�LV�:RPH[��ZKLFKUHSUHVHQWV�WKH� LQWHUHVWV�RI� WKH� UHFRUG�LQGXVWU\��2QH�LURQLFDO�VLGH�HIIHFW�RI�WKLVZRUOG�PXVLF�ERRP�LV�WKDW�UHFRUG�FRPSDQLHV�VSHFLDOLVLQJ�LQ�WKH�UHDO
ZRUOG� WUDGLWLRQDO� PXVLF� UHFRUGHG� LQ� WUDGLWLRQDO� FRQWH[WV�²�DUH�QRZ�

PXVLF�
LQ�GLIILFXO

RI�WKH

WLHV� ���� WKH�FGV� >VLF@�RI�PXVLFRORJLFDOO\� WRS�QRWFK� ODEHOV�OLNH�2FRUD�DQG�,QVWLWXW�GX0RQGH�$UDEH�DUH�EHLQJ�IRUFHG�RII�WKH�VKHOYHV�

&KXUFK
V� UHPDUNV�PD\�KDYH�EHHQ�PXVLF�WR�WKH�HDUV�RI�VRPH�HWKQRPXVLFRO�
RJLVWV� EXW� WKH\� JR� EH\RQG� WKH� ERXQGV� RI� WKH� SUHVHQW� GLVFXVVLRQ�
1HYHUWKHOHVV�� WKH�ELJJHU�LVVXHV�KH�UDLVHV�DUH�LQGHHG�FORVHO\�OLQNHG�WR�GLIIHULQJ
PRGL�RSHUDQGL� LQ�WKH�PDNLQJ�RI�ZRUOG�PXVLF�UHFRUGLQJV�

1RWHV

���0DUN�6ORELQ��SHUVRQDO�FRPPXQLFDWLRQ�ZLWK�WKH�DXWKRU��'HFHPEHU������
��� %UXQR� 1HWWO�� 7KHRU\�DQG�0HWKRG� LQ�(WKQRPXVLFRORJ\� �1HZ�<RUN��7KH�)UHH�3UHVV

RI�*OHQFRH���������S�����
��� &KDUOHV�6HHJHU��
:RUOG�0XVLFV�LQ�$PHULFDQ�6FKRROV��D�&KDOOHQJH�WR�EH�0HW
��LQ

0LFKDHO� (��%HVVRQ��HG����0XVLF�LQ�:RUOG�&XOWXUHV� �:DVKLQJWRQ�� 0XVLF�(GXFDWRUV
1DWLRQDO�&RQIHUHQFH���������SS�� ��²���7KLV� LV�D� UHSULQW�RI�0XVLF�(GXFDWRUV
-RXUQDO�������2FWREHU��������SS���������

��� 3KLOLS�6ZHHQH\��7KH�9LUJLQ�'LUHFWRU\�RI�:RUOG�0XVLF��/RQGRQ��9LUJLQ�%RRNV�
�������S�� L[�

��� 6LPRQ� %URXJKWRQ��0DUN� (OOLQJKDP��'DYH�0XGG\PDQ� DQG�5LFKDUG�7ULOOR

�HGV����:RUOG�0XVLF��WKH�5RXJK�*XLGH��/RQGRQ��5RXJK�*XLGHV��������

��� -HUHP\� :DOODFK�� 
:RUOG� %HDW
�� 7KH� *DUODQG� (QF\FORSHGLD�RI� :RUOG�0XVLF

�1HZ�<RUN��*DUODQG��������YRO��,OO��S������

��� 5HQp�9DQ�3HHU��
7DNLQJ� WKH�:RUOG�IRU�D�6SLQ�LQ�(XURSH��DQ�,QVLGHU
V�/RRN�DWWKH

:RUOG�0XVLF�5HFRUGLQJ�%XVLQHVV
��(WKQRPXVLFRORJ\��������������S������

��� (ULND� %UDG\�� $� 6SLUDO� :D\�� +RZ� WKH� 3KRQRJUDSK� &KDQJHG�(WKQRJUDSK\

�-DFNVRQ��8QLYHUVLW\�3UHVV�RI�0LVVLVVLSSL���������S�����

��� 3HNND�*URQRZ�� 
7KH�5HFRUG�,QGXVWU\�&RPHV�WR� WKH�2ULHQW
��(WKQRPXVLFRORJ\

�������������SS���������



7KH�PDNLQJ�RI�
ZRUOG�PXVLF
�UHFRUGLQJV

����)UHG�:��*DLVEHUJ�� 7KH�0XVLF�*RHV�5RXQG� �1HZ�<RUN��0DFPLOODQ�� �������S�����
7KH�WHUP��
UHFRUGLVW
� UHIHUV�WR� WKH�SHUVRQ�ZKR�PDNHV�D� VRXQG�UHFRUGLQJ�DV
RSSRVHG�WR�D�VRXQG�HQJLQHHU�RU�UHFRUGLQJ�HQJLQHHU�ZKR�LV�DQ�H[SHUW�LQ�XVLQJ
KLJKO\�FRPSOH[�UHFRUGLQJ�HTXLSPHQW� LQ�D�VWXGLR�VHWWLQJ�

OO�� $�&'�RI� UHFRUGLQJV�PDGH�LQ�&HQWUDO�$VLD�LQ� �����E\� WKH�*UDPRSKRQH
&RPSDQ\�KDV�EHHQ�SXEOLVKHG�E\�WKH�%ULWLVK�/LEUDU\�XQGHU�WKH�WLWOH�%HIRUH�WKH
5HYROXWLRQ��&RPSLODWLRQ� DQG� WH[W�E\�:LOO�3UHQWLFH��7RSLF�5HFRUGV��76&'����
�����

����*URQRZ��
7KH� 5HFRUG�,QGXVWU\� &RPHV�WR�WKH�2ULHQW
�� S������
��� SHWHU�&RSHODQG�� 6RXQG�5HFRUGLQJV��/RQGRQ�� WKH�%ULWLVK�/LEUDU\��������
��� *HUU\�)DUUHOO��
7KH�(DUO\�'D\V�RI�WKH�*UDPRSKRQH� ,QGXVWU\� LQ�,QGLD��+LVWRULFDO�

6RFLDO�DQG�0XVLFDO�3HUVSHFWLYHV
��%ULWLVK�-RXUQDO� RI�(WKQRPXVLFRORJ\����������
SS����²���

��� $OL� -LKDG� 5DF\�� 
5HFRUG� ,QGXVWU\� DQG� (J\SWLDQ� 7UDGLWLRQDO� 0XVLF
�
(WKQRPXVLFRORJ\� �������������SS�������

��� -DQHW�7RSS�)DUJLRQ��2XW�RI &XED��/DWLQ�$PHULFDQ�0XVLF�7DNHV�$IULFD�E\�6WRUP�
%RRNOHW�IRU�HSRQ\PRXV� &'���/RQGRQ�� 7RSLF�5HFRUGV���������76&'����

��� 3HWHU�'��*ROGVPLWK�� 0DNLQJ� 3HRSOH
V�0XVLF��0RH�$VFK�DQG� )RONZD\V�5HFRUGV
�:DVKLQJWRQ��6PLWKVRQLDQ� ,QVWLWXWLRQ� 3UHVV���������FK�����SS�����²����

��� 3HWH�6HHJHU��7KH�,QFRPSOHDW� )RONVLQJHU��/LQFROQ��8QLYHUVLW\� RI�1HEUDVND�3UHVV�
�������S������

���$QWKRQ\�6HHJHU��
(WKQRPXVLFRORJLVWV��$UFKLYHV��3URIHVVLRQDO�2UJDQL]DWLRQV�
DQG� WKH�6KLIWLQJ�(WKLFV�RI� ,QWHOOHFWXDO�3URSHUW\
�� <HDUERRN�IRU� 7UDGLWLRQDO
0XVLF������������SS�� ����������

��� *ROGVPLWK�� 0DNLQJ�3HRSOH
V�0XVLF��S������
��� ,ELG���S������

��� 9DQ�3HHU��
7DNLQJ� WKH�:RUOG� IRU�D�6SLQ�LQ�(XURSH
��SS��������
��� +XJK�7UDFH\��
5HFRUGLQJ� $IULFDQ�0XVLF�LQ�WKH�)LHOG
��$IULFDQ�0XVLF������������

S�����(PSKDVLV�LQ� WKH�RULJLQDO�
��� ,ELG���S����

��� ,ELG�

��� ,ELG���S����

��� 7KH�8KHU�����5HSRUW�0RQLWRU� ZDV�D�UHHO�WR�UHHO� EDWWHU\�RSHUDWHG� SRUWDEOH� WDSH�
UHFRUGHU�FRPPRQO\�XVHG�E\�HWKQRPXVLFRORJLVWV�DW�WKH�WLPH��7KRVH�ZLWK�EHWWHU
IXQGLQJ�ZRXOG�XVH�D�VXSHULRU�PDFKLQH�VXFK�DV�WKH�1DJUD�

��� -RKQ�%DLO\��0XVLF�RI�$IJKDQLVWDQ�� 3URIHVVLRQDO�0XVLFLDQV� LQ� WKH�&LW\�RI�+HUDW
�&DPEULGJH��&DPEULGJH� 8QLYHUVLW\� 3UHVV��������

��� 7KH�SUREOHP�KHUH�ZDV�ZKHWKHU�WR� UHJDUG�WKH�SULQWHG�WH[W�DXGLR�UHFRUGLQJ
SDFNDJH�DV�D�ERRN�RU� DV�D� UHFRUG��%RRNVKRSV�ZHUH�UHOXFWDQW�WR�VWRFN�ZKDW
WKHLU�SURSULHWRUV�UHJDUGHG�DV� UHFRUGV��LQ�WKH� IRUP�RI�DXGLR�FDVVHWWHV���7KLV
SUREOHP�ZDV�ODUJHO\�UHVROYHG�ZLWK�WKH�&'�RI�DXGLR�H[DPSOHV� WKDW�VLWV�LQ�D�SRFNHW

LQVLGH�WKH�EDFN�FRYHU�RI�WKH�ERRN�

���



��� -RKQ�%DLO\

����7KHVH�&'V�DUH�$IJKDQLVWDQ��
7KH�5XEnE�RI�+HUDW��9'(�&'����������͕�ĂŶĚ

7UDGLWLRQDO�0XVLF�RI+HUDW�� $89,',6�81(6&2�
'������������

����$�5HDO�:RUOG�5HFRUGHG��$�7ULEXWH� 5HDO�
:RUOG� 3URGXFWLRQ� LQ� DVVRFLDWLRQ�:LWK

%%&�,9�����������PLQXWHV�

���� ,ELG�����
����IURP�VWDUW�

���� ,ELG����
����IURP�VWDUW�

���� ,ELG�����
����IURP�VWDUW�

���� ,ELG����
����IURP�VWDUW�

����,�RIIHU�WKLV�DV�P\�RZQ�GHILQLWLRQ�RI�HWKQRPXVLFRORJ\�� ,Q�SULQFLSOH� HWKQRPXVL�

FRORJ\�LQFOXGHV�WKH�VWXG\�RI�:HVWHUQ�DUW�DQG�SRSXODU� PXVLF��EXW�LQ�IDFW�HWKQR�

PXVLFRORJLVWV�XVXDOO\�VWXG\�QRQ�:HVWHUQ� PXVLF�

��� 0XOWLFXOWXUDO�0HGLD
V�FDWDORJXH�IRU�������SS�������

��� 3HUVRQDO�FRPPXQLFDWLRQ�� �����

��� 6WHYHQ�)HOG��
3\JP\�323��D�JHQHDORJ\�RI�6FKL]RSKRQLF�0LPHVLV
��<HDUERRN

IRU� 7UDGLWLRQDO�0XVLF������������S�����

��� 0DUJDUHW�-��.DUWRPL��
7KH�3URFHVVHV�DQG�5HVXOWV�RI�0XVLFDO�&XOWXUH�&RQWDFW

D�'LVFXVVLRQ�RI�7HUPLQRORJ\�DQG� &RQFHSWV
��(WKQRPXVLFRORJ\�������������

SS���������

��� 0LFKDHO�&KXUFK��
7KH� %%&
V�JURZLQJ�GHEDVHPHQW� RI� ZRUOG�PXVLF
��7LH
,QGHSHQGHQW�����)HEUXDU\�������HPSKDVLV�LQ�WKH�RULJLQDO�


