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3URJUDP 1RWHV E\ &RG\ &RQZD\

<VD¹H %DUQZHOO LV DQ $PHULFDQ VLQJHU� FRPSRVHU� DQG IRXQGLQJ PHPEHU RI 6ZHHW +RQH\ LQ WKH 5RFN�
7KH *5$00<�ZLQQLQJ $IULFDQ�$PHULFDQ D FDSSHOOD HQVHPEOH IXHOHG KHU SDVVLRQ IRU \RXWK DUWV HQJDJHPHQW
E\ VKDULQJ WKH $IULFDQ�$PHULFDQ H[SHULHQFH WKURXJK DUWV DQG VLJQ ODQJXDJH� :RXOG <RX +DUERU 0H" LV D
KDXQWLQJ DQG FRPSHOOLQJ UHIOHFWLRQ� HDFK OLQH DVNV� ³:RXOG \RX KDUERU«´ IROORZHG E\ D OLVW RI HSLWKHWV� JURZLQJ
IURP D VLQJOH YRLFH IRU ³PH´ DQG ³\RX´ WR DOO KXPDQLW\ ZLWKLQ D GHQVHU WH[WXUH�䘲 7KH V\PSKRQLF SRHP HQWLWOHG
)LQODQGLD ZDV FRPSRVHG E\ -HDQ 6LEHOLXV IRU WKH )LQQLVK 3UHVV &HOHEUDWLRQV RI ����� 7KH ³FHOHEUDWLRQV´ ZHUH
D FRYHUW SURWHVW DJDLQVW LQFUHDVLQJ FHQVRUVKLS IURP WKH 5XVVLDQ (PSLUH� ,Q RUGHU WR DYRLG DQ\ SHUIRUPDQFH
UHVWULFWLRQV� WKH SLHFH ZDV RIWHQ SHUIRUPHG XQGHU DOWHUQDWLYH QDPHV OLNH ³+DSS\ )HHOLQJV RI )LQQLVK 6SULQJ´ RU
³$ 6FDQGLQDYLDQ &KRUDO 0DUFK�´ 0XFK RI WKH ZRUN LV URXVLQJ DQG WXUEXOHQW� HYRNLQJ WKH VWUXJJOH RI WKH )LQQLVK
SHRSOH� 7KH RUFKHVWUD HYHQWXDOO\ WDSHUV LQWR D VLPSOH� VHUHQH K\PQ WKDW KDV EHFRPH VR EHORYHG DPRQJ WKH
)LQQLVK SXEOLF� LW KDV RIWHQ EHHQ SURSRVHG WR WDNH WKH SODFH RI WKH QDWLRQDO DQWKHP� 6LEHOLXV KLPVHOI DUUDQJHG
WKLV K\PQ IRU PDOH FKRUXV ZLWK WH[W E\ /OR\G 6WRQH DV DQ ³LQWHUQDWLRQDO VRQJ RI SHDFH�´

,QQVEUXFN� LFK PXVV GLFK ODVVHQ ZDV ILUVW SXEOLVKHG LQ ���� DV D FKRUDO SLHFH E\ WKH )UDQFR�)OHPLVK
5HQDLVVDQFH FRPSRVHU� +HLQULFK ,VDDF� 7KH WXQHIXO PHORG\ EHFDPH SRSXODUL]HG DV D VROR ZLWK
DFFRPSDQLPHQW DQG ZDV DOVR XVHG LQ PXOWLSOH *HUPDQ /XWKHUDQ DQG (QJOLVK�ODQJXDJH K\PQDOV� 7KH VRQJ LV
IDPRXVO\ DVVRFLDWHG ZLWK WKH FLW\ RI ,QQVEUXFN �LQ PRGHUQ�GD\ $XVWULD�� 7KH O\ULFV H[SUHVV VRUURZ XSRQ OHDYLQJ
D SRVW DW FRXUW²WKH VLQJHU LV IRUFHG WR DEDQGRQ KLV ORYH DQG GHSDUW WR D IRUHLJQ FRXQWU\� +H SURPLVHV KHU
IDLWKIXOQHVV DQG FRPPHQGV KHU WR *RG
V SURWHFWLRQ� ,VDDF IROORZHG KLV RZQ FDUHHU IURP )ODQGHUV LQWR
*HUPDQ\� ,WDO\� $XVWULD� DQG RWKHU SDUWV RI FHQWUDO (XURSH� 䘲 $IWHU 1HEXFKDGQH]]DU ,,
V VXFFHVVIXO VLHJH RI
-HUXVDOHP LQ ��� %&� WKH -HZV ZHUH H[LOHG WR %DE\ORQ ZKHUH WKH\ ZHUH KHOG FDSWLYH� 6XSHU IOXPLQD
%DE\ORQLV H[SUHVVHV WKH \HDUQLQJ IRU -HUXVDOHP DQG UHVHQWPHQW IRU LWV HQHPLHV ZLWK VRPHWLPHV YLROHQW
LPDJHU\� 3DOHVWULQD¶V H[FHUSWHG YHUVLRQ ILWV EHDXWLIXOO\ WKH SDWKRV RI WKH PRPHQW� ZKHQ WKH GLVSODFHG ,VUDHOLWHV
VDW RQ WKH ULYHUEDQNV DQG ³KDQJHG RXU KDUSV XSRQ WKH ZLOORZV�´

)DLWK KDV WDNHQ PDQ\ IRUPV LQ ,FHODQG VLQFH WKH DUULYDO RI WKH ILUVW SDJDQ 1RUGLF 9LNLQJV LQ ��� &(� %\
��� &(� 1RUZHJLDQ UXOH EHJDQ D RQH�WKRXVDQG�\HDU KLVWRU\ RI (XURSHDQ VXEMXJDWLRQ DQG &KULVWLDQ LQIOXHQFH
RQ WKH LVODQG� WKRXJK LW PDLQWDLQHG LWV RZQ FXOWXUDO LGHQWLW\ DQG RIWHQ VHFXODU VHQWLPHQW� 2QO\ LQ UHFHQW GHFDGHV
KDV ,FHODQG VHHQ DQ HPHUJHQFH RI FODVVLFDO PXVLF� /LNH WKH WZR FRPSRVHUV LQ WKLV SURJUDP� PDQ\ KDYH WDNHQ
LQWHUHVW LQ SUHVHUYLQJ DQFLHQW ,FHODQGLF K\PQV DQG WXQHV� +DIOLGL +DOOJULPVVRQ
V 9HU|OG IOiD VêQLU VLJ LV D
GHVRODWH FUL GH FRHXU� GHVFULELQJ WKH ZRUOG DV GHFHLWIXO� D SODFH ZKHUH HYHQ EODGHV RI JUDVV ³VWLQJ PH�´ 7KH
UHSHDWHG OLQH 6~ PpU VSiLU K|UèX �³IRUHWHOOLQJ KDUVK WLPHV´� PDNHV WKLV GLVLOOXVLRQPHQW VHHP SURSKHWLF DQG
TXLWH SHFXOLDU� JLYHQ +DOOJULPVVRQ¶V MDXQW\ VHWWLQJ RI WKH WH[W� 䘲 <RXQJ ,FHODQGLF FRPSRVHU� $QQD
7KRUYDOGVGRWWLU� KDV ODXQFKHG KHUVHOI WR DFFODLP IRU KHU VWXQQLQJ FKRUDO ZULWLQJ� ëDQQ KHLODJD NURVV VKRZV KHU
ZRQGHUIXO DELOLW\ WR EDODQFH DQFLHQW K\PQV ZLWK PRGHUQ H[SUHVVLRQ� 'URQH VRXQGV XQGXODWH XQFRPIRUWDEO\
EHWZHHQ GLVVRQDQFH DQG FRQVRQDQFH ZKLOH WKH KDUPRQLHV UHPDLQ PRUH VSDUH� SUHVHUYLQJ WKH WLPHOHVVQHVV RI
WKH PHORG\�

,Q UHIOHFWLQJ RQ WKH 6\ULDQ UHIXJHH FULVLV� &DUROLQH 6KDZ ZDV VWUXFN E\ WKH WH[W RI 3VDOP ��� 6KH
UHPDUNHG DW WKH ���� SUHPLHUH RI DQG WKH VZDOORZ� ³7KHUH¶V D \HDUQLQJ IRU D KRPH WKDW IHHOV YHU\ UHOHYDQW
WRGD\� µ7KH VSDUURZ IRXQG D KRXVH DQG WKH VZDOORZ KHU QHVW� ZKHUH VKH PD\ SODFH KHU \RXQJ¶ LV MXVW D
EHDXWLIXO LPDJH RI D ELUG WU\LQJ WR NHHS KHU FKLOGUHQ VDIH²SHRSOH WU\LQJ WR NHHS WKHLU IDPLO\ VDIH�´ 7KH UHVXOW LV
D JURXQGHG DQG FRPIRUWLQJ HLJKW�SDUW WH[WXUH ZKHUH WKH YRLFHV FDQ EH KHDUG HVFDSLQJ XSZDUG LQWR KLJK
UHJLVWHUV EHIRUH HQGLQJ ZLWK WKH VRXQG RI DXWXPQ UDLQV�䘲 &DUORV *XDVWDYLQR ZDV WKH PRVW SUROLILF $UJHQWLQLDQ
FRPSRVHU RI WKH WZHQWLHWK FHQWXU\ DQG ZDV DGRUHG IRU EOHQGLQJ FODVVLFDO DQG SRSXODU VW\OHV� 6H HTXLYRFy OD
SDORPD LV KLV VHWWLQJ RI WKH SRHP ³/D 3DORPD´ E\ 5DIDHO $OEHUWL� $OEHUWL HVFDSHG WR $UJHQWLQD GXULQJ WKH FLYLO



ZDU LQ 6SDLQ� ZKHUH KH SXEOLVKHG D ERRN RI SRHWU\ DERXW H[LOH� *XDVWDYLQR VHW WKH SLHFH IRU WUHEOH FKRLU WR EH
LQWHJUDWHG LQWR D EDOOHW VXLWH� 7KH SLHFH KDV VLQFH EHHQ DUUDQJHG DQG UHFRUGHG E\ ERWK FKRLUV DQG SRSXODU
6RXWK $PHULFDQ DUWLVWV�

6KHQ NKDU YHQDNKL LV D PHGLHYDO *HRUJLDQ K\PQ� GHGLFDWHG WR WKH FRXQWU\ DQG LWV SDWURQDJH RI WKH
9LUJLQ 0DU\ LQ WKH *HRUJLDQ 2UWKRGR[ &KXUFK� 6XFK &KQULVWLDQ K\PQV ZHUH EDQQHG DOWRJHWKHU GXULQJ 6RYLHW
UXOH� 7KH KDUPRQLHV UHPDLQ YHU\ FORVH� WKH FRQVWDQW WHQVLRQ�UHOHDVH DQG ILQDO XQLILFDWLRQ DUH V\PEROLF IHDWXUHV�
0XVLF KDV EHHQ RQH YHU\ VWDEOH SUHVHQFH LQ WKH OLIH RI WKH *HRUJLDQ SHRSOH DQG D SURXG VRXUFH RI QDWLRQDO
LGHQWLW\� HQGXULQJ PDQ\ FHQWXULHV RI LQYDVLRQ� RFFXSDWLRQ� DQG FRORQL]DWLRQ� *HRUJLDQ SRO\SKRQ\ LV UHFRJQL]HG
E\ 81(6&2 DV D ³PDVWHUSLHFH RI LQWDQJLEOH KHULWDJH RI KXPDQLW\�´ 䘲 (VWRQLD DOVR VKDUHV LQ D ULFK QDWLRQDO
KLVWRU\ RI VLQJLQJ� 5HJXODU VLQJLQJ IHVWLYDOV OLNH WKH /DXOXSLGX FDQ RIWHQ JDUQHU VLQJOH FKRLUV RI WKLUW\ WKRXVDQG
VLQJHUV SHUIRUPLQJ IRU DXGLHQFHV RI RYHU HLJKW\ WKRXVDQG ��� SHUFHQW RI WKH HQWLUH FRXQW\¶V SRSXODWLRQ��
(VWRQLDQ QDWLRQDO VRQJV ZHUH VWULFWO\ IRUELGGHQ DW WKHVH IHVWLYDOV GXULQJ 6RYLHW RFFXSDWLRQ� EXW WKH FURZGV
ZRXOG RIWHQ HUXSW LQ ³SURWHVW VRQJV´ OLNH 3DULVPDDODVH /DXOXNH� 9HOMR 7RUPLV WLWOHG WKH SLHFH ³$Q $ERULJLQDO
6RQJ LQ 3RO\QHVLDQ

 WR KLGH LWV WUXH LQWHQWLRQ DV D SURWHVW SLHFH� DQG XVHG RQO\ RQH QRQVHQVH ZRUG� ³WDEX�´
(VWRQLDQV XQGHUVWRRG WKH SKRQHWLF OLNHQHVV WR WKH (QJOLVK ZRUG ³WDERR�´ GHVFULELQJ WKH EDQQHG H[SUHVVLRQ RI
DQ\ QDWLRQDO VHQWLPHQW� 7KH SLHFH¶V VKDPDQLVWLF UK\WKP DQG SULPDO HQHUJ\ PXVW KDYH EHHQ VRPHWKLQJ WR
EHKROG ZKHQ WKH ODUJH FURZG VDQJ LW EHIRUH 6RYLHW DXWKRULWLHV LQ WKH /DXOXSLGXG RI WKH ����V�

+RUL]RQV WHOOV WKH KLVWRU\ RI WKH 'XWFK RYHUWDNLQJ WKH LQGLJHQRXV 6DQ SHRSOH RI 6RXWKHUQ $IULFD� 6RXWK
$IULFDQ FRPSRVHU� 3HWHU /RXLV 9DQ 'LMN ZULWHV� ³,Q D FDYH� VRPHZKHUH LQ WKH :HVWHUQ &DSH UHJLRQ� LV D ZHOO
GRFXPHQWHG 6DQ �%XVKPDQ� SDLQWLQJ RI D 'XWFK VKLS� UHVSOHQGHQW ZLWK IODJV DQG VDLOV� URXQGLQJ WKH &DSH� 7KH
SDLQWLQJ GDWHV EDFN WR WKH HDUO\ ����V DQG VHUYHV DV D SRLJQDQW UHPLQGHU RI WKH LQFUHGLEOH SRZHUV RI
REVHUYDWLRQ RI WKHVH QRZ YLUWXDOO\ H[WLQFW SHRSOH� 6DGO\� WKH YHU\ SHRSOH WKH 6DQ VDZ DV JRGV� FHUWDLQO\ LQ
WHUPV RI VWDWXUH DQG UHODWLYH RSXOHQFH� ZHUH WR EHFRPH WKHLU H[HFXWLRQHUV� 3K\VLFDOO\ VPDOO� WKH 6DQ«ZHUH
RIWHQ PLVWDNHQO\ UHJDUGHG DV FRZDUGO\ GXH WR WKHLU QRQ�FRQIURQWDWLRQDO DSSURDFK WR FRQIOLFW ZLWK IULHQG DQG IRH
DOLNH�´ 9DQ 'LMN PDVWHUIXOO\ FUHDWHV DQ LPDJH RI WKH SHDFHIXO 6DQ WULEH ZLWK D YDULHW\ RI VRXQGV DQG SHUFXVVLRQ�

$QWRQtQ 'YRĜiN PRYHG IURP 3UDJXH WR 1HZ <RUN LQ ���� WR EHFRPH 'LUHFWRU RI WKH 1DWLRQDO
&RQVHUYDWRU\ RI 0XVLF� +LV WDVN ZDV WR ³KHOS $PHULFDQ FRPSRVHUV ILQG WKHLU RZQ YRLFHV DQG VKDNH RII WKH
(XURSHDQ VRXQG�´ 'YRĜiN GLVFRYHUHG WKH ULFK KHULWDJH RI $IULFDQ $PHULFDQ PXVLF DQG FKDOOHQJHG ZKLWH
$PHULFDQ FRPSRVHUV WR PDNH EHWWHU XVH RI WKH �QHJUR PHORGLHV RI $PHULFD�� DV KH IHOW WKH\ ZHUH WR EH D
FUXFLDO SDUW RI �DQ\ VHULRXV DQG RULJLQDO VFKRRO RI FRPSRVLWLRQ�� /HDGLQJ E\ H[DPSOH� 'YRĜiN
V 1HZ :RUOG
6\PSKRQ\ LQWHJUDWHG PDQ\ RI WKHVH PHORGLHV DQG PXVLFDO WUDLWV DQG ZDV SUHPLHUHG DW &DUQHJLH +DOO LQ �����
7KH /DUJR PRYHPHQW LWVHOI ZDV LQVSLUHG SXUHO\ E\ WKH $IULFDQ $PHULFDQ VSLULWXDOV VXQJ WR KLP E\ KLV
FROODERUDWRU� +HQU\ %XUOHLJK� /DWHU� :LOOLDP $UPV )LVKHU ZURWH WKH *RLQ¶ +RPH WH[W WR WKLV WXQH� DQG
FRPPHQWHG RQ LWV ³VHQVH RI WKH WUDJHG\ RI WKH EODFN PDQ DV KH VLQJV KLV VSLULWXDOV��䘲 7KLV VHQVH LV FHUWDLQO\
HFKRHG LQ WKH PHORG\ DQG WH[W RI /HRQDUG GH 3DXU¶V VSLULWXDO DUUDQJHPHQW RI $ &LW\ &DOOHG +HDYHQ� $IWHU
DWWHQGLQJ &ROXPELD 8QLYHUVLW\ DQG 7KH -XLOOLDUG 6FKRRO� GH 3DXU ZDV D FRQGXFWRU RI QXPHURXV 86 PLOLWDU\
HQVHPEOHV DQG EHFDPH $VVRFLDWH 'LUHFWRU RI WKH /LQFROQ &HQWHU ,QWHUQDWLRQDO &KRUDO )HVWLYDO XQWLO �����
/RQJLQJ IRU +HDYHQ DQG OHDYLQJ RQH¶V FXUUHQW HDUWKO\ VWDWH LV D KDOOPDUN RI WKH $IULFDQ�$PHULFDQ VSLULWXDO�
6ODYHV ZRXOG VLQJ WKHVH VSLULWXDOV DV GDLO\ UHVSLWH� EXW WKH VRQJV DOVR SURYLGHG YHLOHG LQVWUXFWLRQV WR IHOORZ
VODYHV ZKR VRXJKW WR HVFDSH WKH 6RXWK� 0DQ\ VSLULWXDOV UHIHUHQFH SDVVDJH LQWR WKH ³5LYHU -RUGDQ´ ZKHUH
-HVXV ZDV EDSWL]HG� WKRXJK LQ WKH FRQWH[W RI VODYH VRQJV WKHVH ZHUH LQVWUXFWLRQV WR FURVV WKH 2KLR 5LYHU LQWR
WKH 1RUWK� 䘲 2WKHU VSLULWXDOV VSHDN RI D ³MRXUQH\�´ OLNH 0RVHV +RJDQ¶V :DON 7RJHWKHU &KLOGUHQ� $ UHSHWLWLYH�
ZDONLQJ�OLNH FRPPDQGPHQW WHOOV WKH FKLOGUHQ WR FRQWLQXH� WR QHYHU WLUH� XQWLO UHDFKLQJ WKH ³JUHDW FDPS PHHWLQJ´
LQ WKH IUHH VWDWHV�
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