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)UHG� .XUW� ZDV� ERUQ� LQ� WKH� 6ZLVV� WRZQ� RI�
/DQJHQWKDO�� WKH� VRQ� RI� D� KDLUGUHVVHU��$V� D� ÀYH�
\HDU�ROG�KLV�PRWKHU�WRRN�KLP�WR�WKH�FLW\�ZKHUH�WKH�
&LUFXV�.QLH�JDYH�LWV�DQQXDO�JXHVW�DSSHDUDQFH��+H�
ZDV�IDVFLQDWHG�E\�WKH�ELJ�JUD\�JLDQWV��ELJJHU�DQG�
PRUH� LPSUHVVLYH� WKDQ� WKH�PRWKHU�PDGH� VWXIIHG�
HOHSKDQW�� 7KH\� UDGLDWHG� D� SHDFH� DQG� ZDUPWK��
ZKLFK�QHYHU�OHW�KLP�JR�

+LV� PRWKHU� KDG� JUHDW� XQGHUVWDQGLQJ� IRU� KLV�
ORYH�IRU�DQLPDOV��DQG�UHDG�WR�KLP�IURP�%UHKP·V�
DQLPDO�OLIH�ERRNV��,I�KH�ZDQWHG�WR�NHHS�DQ�DQLPDO�
KLPVHOI�� KH�JDYH� LW� WR�KLV�PRWKHU� DQG�ZDV� WKHQ�
DEOH� WR� FDUH� RI� LW�� 6R� KLV� URRP� VRRQ� EHFDPH� D�
VPDOO�]RR��ÀVK��VQDNHV��OL]DUGV�DQG�WXUWOHV�PRYHG�
LQ��+H�VKRZHG� WR�KLV�FODVVPDWHV�KRZ�WR�GLVVHFW�
IURJV��+LV�FXULRVLW\�RI�QDWXUH�KHOSHG�KLP�HDUO\�WR�
D�JUHDW�NQRZOHGJH�RI�DQLPDOV�DQG�VRRQ�KH�FDUULHG�
RXW�KLV�RZQ�UHVHDUFK��LQ�ZKLFK�KH�ODEHOOHG�WRDGV�
DQG� SXUVXHG� WKHLU� PLJUDWLRQ� RU� VXUYH\HG� IR[�
EXUURZV�LQ�WKH�IRUHVW�

3DUW�RI�WKH�UHDGLQJV�RI�WKLV�EULJKW�\RXQJ�ODG�ZDV�
´6WXGLHV� RI� WKH� SV\FKRORJ\� DQG� EHKDYLRXU� RI�
DQLPDOV�LQ�]RRV�DQG�FLUFXVHVµ�RI�]RR�GLUHFWRU�3URI��
'U�� +HLQL� +HGLJHU�� ZKR� PRYHG� LQ� WKHVH� \HDUV�
IURP� %DVHO� WR� =XULFK�� +LV� SDUHQWV� HQFRXUDJHG�
KLP�WR�ZULWH�WR�+HGLJHU�DQG�KH��LPSUHVVHG�E\�WKH�
LQLWLDWLYH�RI�WKH�\RXQJ�QDWXUDOLVW��KHOSHG�WKH����
\HDU�ROG�WR�D�VXPPHU�MRE�WR�VWXG\�WKH�GUHVVDJH�DW�
&LUFXV�.QLH��ZKHUH�KH�VSHQW�PDQ\�QLJKWV�DW�WKH�
HOHSKDQW�WHQW��7KLV�ZDV�IROORZHG�LQ������E\�KLV�
ÀUVW�SXEOLFDWLRQ�RQ�WKH�VOHHS�SDWWHUQV�RI�HOHSKDQWV�
´/H�6RPPHLO�GHV�pOpSKDQWVµ��,W�ZDV�QRW�KLV�ODVW�
ZRUN� LQ� WKH� FLUFXV��$ORQJ� ZLWK� /RXLV� .QLH� LQ�
�����KH�ZURWH�D�ERRN�DERXW�WKH�´(OHSKDQWV�DQG�
WLJHUV�DW�WKH�FLUFXVµ�

'XULQJ�KLV� VWXGLHV� LQ�]RRORJ\�DW� WKH�8QLYHUVLW\�
RI�=XULFK��KH�JRW�WKH�RSSRUWXQLW\�WR�DFFRPSDQ\�
+DQV� .XPPHU� WR� (WKLRSLD� IRU� KLV� VWXG\� RQ�
+DPDGU\DV�EDERRQV��+H�FRPSOHWHG�KLV�GRFWRUDO�

WKHVLV� DW� WKH�8QLYHUVLW\� RI�=XULFK�RQ� WKH� VRFLDO�
EHKDYLRXU�RI�GHHU�DQG�GXH�WR�KLV�JUHDW�NQRZOHGJH�
EHFDPH�D�PHPEHU�RI�WKH�,8&1���66&�6SHFLDOLVW�
*URXS�IRU�GHHU��+H�ZURWH�D�QXPEHU�RI�ERRNV�RQ�
WKH� VXEMHFW�� LQ� ����� ´'HHUµ�� ����� ´:LOGOLIH� RI�
WKH�FXOWXUDO�ODQGVFDSHµ�DQG������́ 7KH�GHHU�LQ�WKH�
FXOWXUDO�ODQGVFDSH���VRFLDO�EHKDYLRXU�DQG�HFRORJ\�
RI�D�ÀWWHUµ�

$IWHU� JUDGXDWLRQ�� WKH� 6PLWKVRQLDQ� ,QVWLWXWLRQ�
LQ� :DVKLQJWRQ� FKDUJHG� KLP� ZLWK� D� VWXG\� RQ�
WKH� VRFLDO� EHKDYLRXU� DQG� WKH� HFRORJ\� RI� ZLOG�
HOHSKDQWV� LQ� 6UL� /DQND�� +H� OLYHG� WKHUH� IURP�
����������LQ�WKH�YLFLQLW\�RI�KLV�UHVHDUFK�VLWH��WKH�
5XKXQX�1DWLRQDO�3DUN��,Q������KH�ZHQW�RQ�EHKDOI�
RI� ,8&1�DQG�::)�RQ�D� IRXU�PRQWK�VWXG\� WULS�
WR�1RUWK�6XPDWUD��,Q�KLV�UHSRUW�RQ�WKLV�JUXHOOLQJ�
PLVVLRQ�KH�ZURWH��́ :H�JDYH�XS�OLYLQJ�LQ�WHQWV�DQG�
VWD\HG�LQ�WDEHUQDFOHV��(DFK�RI�XV�FDUULHG�D�ZHLJKW�
RI����WR����NLORJUDPV��$V�IRRG�ZH�EURXJKW�RQO\�
ULFH��WHD�DQG�VXJDU�LQ�WKH�MXQJOH��7KLV�UDWKHU�RQH�
VLGHG�IRRG�ZH�VXSSOHPHQWHG�ZKHUH�SRVVLEOH�ZLWK�
VHOI�FDXJKW� ÀVK�� WRUWRLVHV�� YDULRXV� ÁRZHUV� DQG�
OHDYHV��2YHUDOO��ZH� WUDYHOOHG�����NP��RI�ZKLFK�
����NP�ZHUH�LQ�GXJ�RXWV�WKH�UHVW�RQ�IRRW�µ

%DFN�DW�WKH�8QLYHUVLW\�RI�=XULFK�DV�D�OHFWXUHU��KH�
UHSHDWHGO\�PDGH�H[FXUVLRQV�ZLWK�WKH�=RRORJLFDO�
,QVWLWXWH�DQG�=RRORJLFDO�0XVHXP�RU�RQ�EHKDOI�RI�
WKH� 6PLWKVRQLDQ� ,QVWLWXWLRQ�� WKH� ::)�� ,8&1��
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81(3�� WKH� :RUOG� %DQN� DQG� WKH� )UDQNIXUW�
=RRORJLFDO� 6RFLHW\�� WR� 6UL� /DQND�� ,QGLD� DQG�
0\DQPDU�� WR� VWXG\� HOHSKDQWV�� )URP� KLV� FLUFOH�
RI� DFTXDLQWDQFHV� KH� IRXQG� LQWHUHVWHG� WRXULVWV��
ZKLFK�KH�OHG�WR�WKH�HOHSKDQWV�ZKR�RFFDVLRQDOO\�
IXQGHG�VRPH�RI�KLV�UHVHDUFK��,Q������WKH�,8&1�
��66&�6SHFLDOLVW�*URXS�IRU�$VLDQ�HOHSKDQWV�ZDV�
ODXQFKHG��RI�ZKLFK�KH�ZDV�D�IRXQGHU��,Q�DGGLWLRQ��
KH� SODQQHG� UHVHUYHV� LQ� 5ZDQGD�� .DVKPLU��
0RURFFR�DQG�$XVWULD�

,Q�WKH�HLJKWLHV�KH�LQFUHDVLQJO\�GHGLFDWHG�KLPVHOI�
WR� MRXUQDOLVP� DQG� HQJDJHG� IXUWKHU� LQ� HOHSKDQW�
VWXGLHV�DQG�ZRUNHG�ZLWK�WKH�(XURSHDQ�(OHSKDQW�
*URXS�� ZKLFK� SXEOLVKHV� WKH� VHULDO� SXEOLFDWLRQ�
´(OHSKDQWV� LQ� ]RR� DQG� FLUFXVµ�� GHDOLQJ� LQ�
SDUWLFXODU�ZLWK�WKH�NHHSLQJ�RI�HOHSKDQWV�LQ�KXPDQ�
KDQGV��+LV�FRQVHUYDWLRQ�NQRZOHGJH�KHOSHG�KLP�
WR�JHW�D�OHFWXUHVKLS�DW�WKH�QHZ�5HVHDUFK�,QVWLWXWH�
RI�:LOGOLIH�DQG�(FRORJ\�LQ�9LHQQD��,Q�KLV������
ERRN�´&RQVHUYDWLRQ�LOOXVLRQ�DQG�UHDOLW\��2Q�WKH�
HFRORJ\�RI�WKUHDWHQHG�VSHFLHV�DQG�FRPPXQLWLHVµ��
KH� GHPDQGHG� WKDW� ZH� PRYH� DZD\� IURP� DQ�
HPRWLRQDO�FRQVHUYDWLRQ�DWWLWXGH��DZD\�IURP�SXUH�
VSHFLHV� SURWHFWLRQ�� WRZDUGV� JUHDWHU� NQRZOHGJH�
RI�HFRORJLFDO�UHODWLRQVKLSV�DQG�WR�SURWHFW�ZKROH�
FRPPXQLWLHV�DQG�KDELWDWV�

+LV�PDLQ� LQWHUHVW� KDV� DOZD\V� EHHQ� WKH� WUDLQLQJ�
RI� VWXGHQWV� LQ� 6UL� /DQND�� 6ZLW]HUODQG� DQG�
9LHQQD�� +LV� DFWLYLWLHV� DQG� SXEOLFDWLRQV� KDYH�
JUHDWO\�FRQWULEXWHG�WR�LQFUHDVLQJ�WKH�NQRZOHGJH�
DERXW� HOHSKDQWV� DQG� WKXV� DFWLYHO\� FRQWULEXWHG�
WR� LPSURYLQJ� WKH� NHHSLQJ� DQG� FRQVHUYDWLRQ� RI�
HOHSKDQWV��2I�FRXUVH��KH�ZDV�WKHUH�ZKHQ�6WHSKDQ�
+HULQJ�+DJHQEHFN� DQG�$ODQ� 5RRFURIW� IRXQGHG�

LQ� +DPEXUJ� WKH� ´)LUVW� (XURSHDQ� (OHSKDQW�
0DQDJHPHQW�6FKRROµ��+H�ZDV�ORRNLQJ�IRU�D�EHWWHU�
OLIH�IRU�HOHSKDQWV�LQ�KXPDQ�KDQGV��+H�FRQGHPQHG�
RQH�OHJJHG�KDQGVWDQGV�RI�HOHSKDQWV�LQ�WKH�FLUFXV�
DV� ZHOO� DV� WKH� EUXWDO� KDQGOLQJ� RI� HOHSKDQWV� E\�
VRPH�PDKRXWV� LQ�$VLD��0DQ\� LPSURYHPHQWV� LQ�
KRXVLQJ� FRQGLWLRQV� LQ� (XURSH� GDWH� EDFN� WR� KLV�
LQLWLDWLYH�� +H� ZDV� DEOH� WR� EULQJ� KLV� H[SHULHQFH�
FRPSUHKHQVLYHO\� WR� ERWK� WKH� HOHSKDQW� SDUN� LQ�
&RORJQH�=RR� DQG� WKH�.DHQJ�.UDFKDQ�(OHSKDQW�
3DUN� LQ�=RR�=XULFK��8QIRUWXQDWHO\�� KLV� LGHD�� WR�
FDUU\�EDFN�LQVLJKWV�JDLQHG�LQ�(XURSH�LQ�ZRUNLQJ�
ZLWK�HOHSKDQWV�$VLD�DQG�WR�WUDLQ�WKH�ORFDO�PDKRXWV�
KH�VDGO\�FRXOGQ·W�FDUU\�RXW�DQ\PRUH�

$W� WKH� FHQWUH� RI� KLV� ZRUN� DUH� QXPHURXV�
SXEOLFDWLRQV��,Q�DGGLWLRQ�WR�PDQ\�MRXUQDO�DUWLFOHV��
LQFOXGLQJ� IRU� WKH� PDJD]LQH� ´1DWXUHµ� E\� +RUVW�
6WHUQ�� DUH� LPSRUWDQW� ERRNV� RQ� HOHSKDQWV�� �����
´7KH�HOHSKDQW�ERRN���+RZ�$VLD·V�ODVW�JLDQWV�OLYHµ��
�����´7KH�ERRN�RI�HOHSKDQWVµ�������´(OHSKDQWV�
LQ� KXPDQ� KDQGV� �� 5HVHDUFK� UHSRUWV� IURP� 6UL�
/DQNDµ�DQG������ZLWK�0DULRQ�*DUDL�´7KH�$VLDQ�
HOHSKDQW�LQ�FDSWLYLW\���$�ÀHOG�VWXG\µ�

,Q� UHFHQW� \HDUV�� )UHG�.XUW� ZRUNHG� KDUG� RQ� KLV�
ODWHVW�ERRN��ZKLFK�VXPPDULVHV�KLV�UHVHDUFK�DQG�
NQRZOHGJH�DQG�ZKLFK�KDV�EHHQ�FDOOHG�EHVW�QDWXUH�
ERRN� LQ� *HUPDQ\�� ´2I� (OHSKDQWV� DQG� 0HQµ��
7KH�ERRN�DSSHDUHG�MXVW� LQ�WLPH�IRU� WKH�RSHQLQJ�
RI�.DHQJ�.UDFKDQ�(OHSKDQW�3DUN�LQ�=XULFK�=RR��
ZKLFK� KH� KHOSHG� VKDSLQJ�� 3HUVRQDOO\�� KH� ZDV�
D�YHU\�YDOLDQW�PDQ��EXW�KH�KDG� WKH�KHDUW� LQ� WKH�
ULJKW�SODFH�DQG�D�YHU\�JRRG�DQG�VWURQJ�KXPRXU��
:LWK� WKH� GHPLVH� RI� )UHG�.XUW��ZH� ORVH� D� JUHDW�
FRQVHUYDWLRQLVW��RQH�RI�WKH�EHVW�HOHSKDQW�H[SHUWV�
DQG�D�GHGLFDWHG�FRPUDGH�DQG�IULHQG�


