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7KH ,QWHUQDWLRQDO ([HJHWLFDO &RPPHQWDU\ RQ WKH 2OG 7HVWDPHQW �,(&27� RIIHUV D
PXOWL�SHUVSHFWLYDO LQWHUSUHWDWLRQ RI WKH ERRNV RI WKH 2OG 7HVWDPHQW WR D EURDG�
LQWHUQDWLRQDO DXGLHQFH RI VFKRODUV� OD\SHRSOH DQG SDVWRUV� %LEOLFDO FRPPHQWDULHV
WRR RIWHQ UHIOHFW WKH IUDJPHQWHG FKDUDFWHU RI FRQWHPSRUDU\ ELEOLFDO VFKRODUVKLS�
ZKHUH GLIIHUHQW JHRJUDSKLFDO RU PHWKRGRORJLFDO VXE�JURXSV RI VFKRODUV SXUVXH
VSHFLILF PHWKRGRORJLHV DQG�RU WKHRULHV ZLWK OLWWOH HQJDJHPHQW RI DOWHUQDWLYH DS�
SURDFKHV� 7KLV VHULHV� SXEOLVKHG LQ (QJOLVK DQG *HUPDQ HGLWLRQV� EULQJV WRJHWKHU
HGLWRUV DQG DXWKRUV IURP 1RUWK $PHULFD� (XURSH� DQG ,VUDHO ZLWK PXOWLSOH H[HJHWL�
FDO SHUVSHFWLYHV�

)URP WKH RXWVHW WKH JRDO KDV EHHQ WR SXEOLVK D VHULHV WKDW ZDV ´LQWHUQDWLRQDO�
HFXPHQLFDO DQG FRQWHPSRUDU\�µ 7KH LQWHUQDWLRQDO FKDUDFWHU LV UHIOHFWHG LQ WKH
FRPSRVLWLRQ RI DQ HGLWRULDO ERDUG ZLWK PHPEHUV IURP VL[ FRXQWULHV DQG FRPPHQ�
WDWRUV UHSUHVHQWLQJ D \HW EURDGHU GLYHUVLW\ RI VFKRODUO\ FRQWH[WV�

7KH HFXPHQLFDO GLPHQVLRQ LV UHIOHFWHG LQ DW OHDVW WZR ZD\V� )LUVW� ERWK WKH
HGLWRULDO ERDUG DQG WKH OLVW RI DXWKRUV LQFOXGHV VFKRODUV ZLWK D YDULHW\ RI UHOLJLRXV
SHUVSHFWLYHV� ERWK &KULVWLDQ DQG -HZLVK� 6HFRQG� WKH FRPPHQWDU\ VHULHV QRW RQO\
LQFOXGHV YROXPHV RQ ERRNV LQ WKH -HZLVK 7DQDFK�3URWHVWDQW 2OG 7HVWDPHQW� EXW
DOVR RWKHU ERRNV UHFRJQL]HG DV FDQRQLFDO SDUWV RI WKH 2OG 7HVWDPHQW E\ GLYHUVH
&KULVWLDQ FRQIHVVLRQV �WKXV LQFOXGLQJ WKH GHXWHURFDQRQLFDO 2OG 7HVWDPHQW ERRNV��

:KHQ LW FRPHV WR ´FRQWHPSRUDU\�µ RQH FHQWUDO GLVWLQJXLVKLQJ IHDWXUH RI WKLV
VHULHV LV LWV DWWHPSW WR EULQJ WRJHWKHU WZR EURDG IDPLOLHV RI SHUVSHFWLYHV LQ DQDO\�
VLV RI ELEOLFDO ERRNV� SHUVSHFWLYHV RIWHQ GHVFULEHG DV ´V\QFKURQLFµ DQG ´GLDFKURQ�
LFµ DQG DOO WRR RIWHQ XQGHUVWRRG DV LQFRPSDWLEOH ZLWK HDFK RWKHU� +LVWRULFDOO\�
GLDFKURQLF VWXGLHV DURVH LQ (XURSH� ZKLOH VRPH RI WKH EHWWHU NQRZQ HDUO\ V\QFKUR�
QLF VWXGLHV RULJLQDWHG LQ 1RUWK $PHULFD DQG ,VUDHO� 1HYHUWKHOHVV� KLVWRULFDO VWXGLHV
KDYH FRQWLQXHG WR EH SXUVXHG DURXQG WKH ZRUOG� DQG IRFXVHG V\QFKURQLF ZRUN KDV
EHHQ GRQH LQ DQ HYHU JUHDWHU YDULHW\ RI VHWWLQJV� %XLOGLQJ RQ WKHVH GHYHORSPHQWV�
ZH DLP LQ WKLV VHULHV WR EULQJ V\QFKURQLF DQG GLDFKURQLF PHWKRGV LQWR FORVHU
DOLJQPHQW� DOORZLQJ WKHVH DSSURDFKHV WR ZRUN LQ D FRPSOHPHQWDU\ DQG PXWXDOO\�
LQIRUPDWLYH UDWKHU WKDQ DQWDJRQLVWLF PDQQHU�

6LQFH WKHVH WHUPV DUH XVHG LQ YDU\LQJ ZD\V ZLWKLQ ELEOLFDO VWXGLHV� LW PDNHV
VHQVH WR VSHFLI\ KRZ WKH\ DUH XQGHUVWRRG LQ WKLV VHULHV� :LWKLQ ,(&27 ZH XQGHU�
VWDQG ´V\QFKURQLFµ WR HPEUDFH D YDULHW\ RI W\SHV RI VWXG\ RI D ELEOLFDO WH[W LQ RQH
JLYHQ VWDJH RI LWV GHYHORSPHQW� SDUWLFXODUO\ LWV ILQDO VWDJH�V� RI GHYHORSPHQW LQ H[LVW�
LQJ PDQXVFULSWV� ´6\QFKURQLFµ VWXGLHV HPEUDFH QRQ�KLVWRULFDO QDUUDWRORJLFDO�
UHDGHU�UHVSRQVH DQG RWKHU DSSURDFKHV DORQJ ZLWK KLVWRULFDOO\�LQIRUPHG H[HJHVLV
RI D SDUWLFXODU VWDJH RI D ELEOLFDO WH[W� ,Q FRQWUDVW� ZH XQGHUVWDQG ´GLDFKURQLFµ WR
HPEUDFH WKH IXOO YDULHW\ RI PRGHV RI VWXG\ RI D ELEOLFDO WH[W RYHU WLPH�

7KLV GLDFKURQLF DQDO\VLV PD\ LQFOXGH XVH RI PDQXVFULSW HYLGHQFH �ZKHUH DYDLO�
DEOH� WR LGHQWLI\ GRFXPHQWHG SUH�VWDJHV RI D ELEOLFDO WH[W� MXGLFLRXV XVH RI FOXHV
ZLWKLQ WKH ELEOLFDO WH[W WR UHFRQVWUXFW LWV IRUPDWLRQ RYHU WLPH� DQG DOVR DQ H[DPL�
QDWLRQ RI WKH ZD\V LQ ZKLFK D ELEOLFDO WH[W PD\ EH LQ GLDORJXH ZLWK HDUOLHU ELEOLFDO
�DQG QRQ�ELEOLFDO� PRWLIV� WUDGLWLRQV� WKHPHV� HWF� ,Q RWKHU ZRUGV� GLDFKURQLF VWXG\
IRFXVHV RQ ZKDW PLJKW EH WHUPHG D ´GHSWK GLPHQVLRQµ RI D JLYHQ WH[W³KRZ D
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WH[W �DQG LWV SDUWV� KDV MRXUQH\HG RYHU WLPH XS WR LWV SUHVHQW IRUP� PDNLQJ WKH
WH[W SDUW RI D EURDGHU KLVWRU\ RI WUDGLWLRQV� PRWLIV DQG�RU SULRU FRPSRVLWLRQV�
6\QFKURQLF DQDO\VLV IRFXVHV RQ D SDUWLFXODU PRPHQW �RU PRPHQWV� RI WKDW MRXUQH\�
ZLWK D SDUWLFXODU IRFXV RQ WKH ILQDO� FDQRQL]HG IRUP �RU IRUPV� RI WKH WH[W� 7RJHWK�
HU WKH\ UHSUHVHQW� LQ RXU YLHZ� FRPSOHPHQWDU\ ZD\V RI EXLOGLQJ D WH[WXDO LQWHUSUH�
WDWLRQ�

2I FRXUVH� HDFK ELEOLFDO ERRN LV GLIIHUHQW� DQG HDFK DXWKRU RU WHDP RI DXWKRUV
KDV GLIIHUHQW LGHDV RI KRZ WR LQFRUSRUDWH WKHVH SHUVSHFWLYHV LQWR WKH FRPPHQWDU\�
7KH DXWKRUV ZLOO SUHVHQW WKHLU LGHDV LQ WKH LQWURGXFWLRQ WR HDFK YROXPH� ,Q DGGL�
WLRQ� HDFK DXWKRU RU WHDP RI DXWKRUV ZLOO KLJKOLJKW VSHFLILF FRQWHPSRUDU\ PHWKRG�
RORJLFDO DQG KHUPHQHXWLFDO SHUVSHFWLYHV³H�J� JHQGHU�FULWLFDO� OLEHUDWLRQ�WKHRORJL�
FDO� UHFHSWLRQ�KLVWRULFDO� VRFLDO�KLVWRULFDO³DSSURSULDWH WR WKHLU RZQ VWUHQJWKV DQG
WR WKH ELEOLFDO ERRN EHLQJ LQWHUSUHWHG� 7KH UHVXOW� ZH KRSH DQG H[SHFW� ZLOO EH D
VHULHV RI YROXPHV WKDW GLVSOD\ D UDQJH RI ZD\V WKDW YDULRXV PHWKRGRORJLHV DQG
GLVFRXUVHV FDQ EH LQWHJUDWHG LQWR WKH LQWHUSUHWDWLRQ RI WKH GLYHUVH ERRNV RI WKH
2OG 7HVWDPHQW�
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:ULWLQJ D FRPPHQWDU\ LV VXUHO\ RQH RI WKH PRVW GHPDQGLQJ� EXW³DW WKH VDPH
WLPH³RQH RI WKH PRVW HQJDJLQJ WDVNV RI DQ H[HJHWH� 0\ DSSURDFK WR WKH ERRN RI
0LFDK KDG WKH DGGHG FLUFXPVWDQFH WKDW , ZDV HQJDJLQJ WKLV YLWDO SDUW RI WKH %RRN
RI WKH 7ZHOYH 3URSKHWV IRU D VHFRQG WLPH� VRPH WZHQW\�ILYH \HDUV DIWHU , KDG
GHYRWHG P\ +DELOLWDWLRQVVFKULIW WR LW� 6LQFH , KDG GHYHORSHG D QHZ YLVLRQ RI WKH
%RRN RI WKH 7ZHOYH DQG LWV RULJLQV LQ WKH ����’V� WKLV JDYH PH D FKDQFH WR DSSO\
WKDW QHZ SHUVSHFWLYH WR FRPPHQWLQJ RQ 0LFDK� 0\ WKDQNV DUH GXH LQ WKH ILUVW
LQVWDQFH WR +HOPXW 8W]VFKQHLGHU� ZKR³KLPVHOI WKH DXWKRU RI DQ LPSRUWDQW FRP�
PHQWDU\ RQ 0LFDK³PDGH LW SRVVLEOH IRU P\ FRPPHQWDU\ WR EH LQFOXGHG LQ WKH
,(&27 VHULHV� , DP DOVR JUDWHIXO WR KLP IRU VRPH SRLQWHUV WKDW DGYDQFHG P\ WKLQN�
LQJ� 7KDQNV DOVR WR )ORULDQ 6SHFNHU� WKH DVVLVWDQW HGLWRU DW .RKOKDPPHU IRU KLV
YHU\ ZHOFRPH DQG KHOSIXO DFFRPSDQLPHQW LQ WKH SURFHVV RI SUHSDULQJ WKH PDQX�
VFULSW IRU SXEOLFDWLRQ� )XUWKHU WKDQNV DUH GXH WR WKH FROOHDJXHV LQ P\ SURIHVVRUL�
DWH� P\ DVVLVWDQW� &KULVWLQH 6FKüW] DQG WKH WZR JUDGXDWH DVVLVWDQWV� $QJHOLND 1LHVO�
EHFN DQG -RVHSKLQH .DLQ� ZKR XQGHUWRRN WKH WHGLRXV WDVN RI SURRIUHDGLQJ�

, ZDQW WR GHGLFDWH WKLV ZRUN LQ JUDWLWXGH WR P\ PRWKHU DQG P\ GHFHDVHG
IDWKHU� ZKR FRQYH\HG WR PH IURP P\ HDUOLHVW FKLOGKRRG D MR\ LQ *RG DQG LQ 6DFUHG
6FULSWXUH�

(LFKVWäWW� 6SULQJ ����


