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$FWLYLVP�LQ�LWV�YDU\LQJ�IRUPV�LV�D�WRRO�RI�RXU�WLPH��2IWHQ�LW�PD\�PDQLIHVW�DV�D�SROLWLFDO�RU�FXOWXUDO�VWUDWHJ\�ZRUNLQJ�WRZDUGV�FRQVROLGDWLQJ�SHRSOH�SRZHU�DQG�KROGLQJ�LQVWLWXWLRQV��OHDGHUV�DQG�RUJDQLVDWLRQV�DFFRXQWDEOH�DQG�UHVSRQVLEOH��$XWKRUHG�E\�D�UDQJH�RI�DFWLYLVWV�IURP�DFURVV�WKH�$IULFDQ�FRQWLQHQW�� :RPHQ
V� $FWLYLVP� LQ� $IULFD� DQLPDWHV� WKH� VWUXJJOH� DQG�DFKLHYHPHQWV� RI� $IULFDQ� ZRPHQ� ZKR� KDYH� VKLIWHG� WKH� DJHQGD� IURP�ORRNLQJ�DW�ZRPHQ�VLPSO\�DV�YLFWLPV�WR�VKDSLQJ��JOREDO�XQGHUVWDQGLQJV�RI�ZRPHQ
V�ULJKWV�DQG�IHPLQLVP���S �I���,Q�WDNLQJ�RZQHUVKLS�RI�WKHLU�DFW-LYLVP��PDQ\�RI�WKHVH�ZRPHQ�KDYH�UHLQWURGXFHG�GHEDWHV�RQ�HWKLFV�DQG�HWKLFDO� YDOXHV� DQG� VWDQGDUGV� WKDW� VRFLHW\� DQG� SHRSOH� LQ� WKHLU� FRP-PXQLWLHV�KROG�GHDU��7KLV�KDV�EHHQ�FUXFLDO�WR�WKH�GHYHORSPHQW�RI�ZRPHQ
V�DFWLYLVP� LQ� $IULFD� EHFDXVH� WKH� FRQVWUDLQWV� DQG� H[LVWLQJ� VXSSUHVVLYH�V\VWHPV�WKDW�H[LVWHG�LQ�WKH�FRORQLDO�SHULRG�DQG�ZKLFK�PDQLIHVWHG�LQ�WKH�LQLWLDO�GHFDGHV�DIWHU�LQGHSHQGHQFH��WLHG��PDQ\�RI�WKH�ZRPHQ
V�RUJDQ-LVDWLRQV�WR��WKH�SDWURQDJH�SROLWLFV�RI�WKH�VLQJOH-SDUW\�VWDWH���S ����7KLV�FKDQJHG�DV�ZRPHQ�FDPH�WRJHWKHU�LQ�GLIIHUHQW�IRUXPV���UHGHILQLQJ�IHP-LQLVP�LQ�$IULFDQ�WHUPV��DQG�RUJDQLVLQJ�WKHPVHOYHV�DURXQG�D�SOXUDOLW\�RI�YLHZV��S ����7KLV�VKLIW�LQ�WKLQNLQJ�LQFOXGHG��QHZ�ZD\V�RI�LPDJLQLQJ�ZR-PHQ���S ����FKDOOHQJLQJ�WKH�KHJHPRQLF�PDQRHXYUHV�RI�:HVWHUQ�ZRPHQ�ZKR�ZHUH�Y\LQJ� IRU� FRQWURO�RI� DJHQGDV� WKDW�KDG�QR� UHOHYDQFH� WR� WKH�$IULFDQ� ZRPHQ� DFWLYLVWV� �S ��� DQG� UHMHFWLQJ� WKH� �SHUFHLYHG� FRQGHV-FHQGLQJ�DQG�SDWURQLVLQJ�DWWLWXGHV�RI�:HVWHUQ�VFKRODUV���S ����,Q�WKLV�UH-JDUG�WKH�RSHQLQJ�FKDSWHU�RI�WKH�ERRN�VHWV�WKH�WRQH�IRU�D�QHZ�QDUUDWLYH��DQ�DVVHUWLYH�FODLPLQJ�RI�WKH�LQQRYDWLRQ��SURJUHVV�DQG�GHYHORSPHQW�RI�ZRPHQ
V� DFWLYLVP� LQ� $IULFD�� (DFK� FKDSWHU� LQFRUSRUDWHV� VLJQLILFDQW�H[DPSOHV� RI� UHDO� HIIRUWV�� VR� WKDW� IURP� 7XQLVLD� WR� 7DQ]DQLD� DQG� IURP�*KDQD� WR� 6RXWK� $IULFD� RQH� JHWV� DQ� DVWXWH� VHQVH� RI� WKH� �VROLGDULW\�DPRQJ�WKH�GLYHUVH�JURXSV��DV�ZHOO�DV�WKH�FKDOOHQJHV�WKDW�PDQ\�ZRPHQ�IDFHG��VSHFLILFDOO\�WKH�LQWHUJHQHUDWLRQDO�JDS�DQG�WKH�GLYLVLYHQHVV�LW�SUR-GXFHG��S ����� $V� WKH� ZRPHQ� DFWLYLVWV� GHDOW� ZLWK� VKLIWLQJ�PLQG-VHWV� DQG� QHZ�FRQWH[WV�SRVW-LQGHSHQGHQFH��WKH\�EHJDQ�WR�OHYHUDJH�SRZHU�DQG�VRXJKW�LQQRYDWLYH�ZD\V� WR�RFFXS\�VSDFHV� LQ� WKH�SROLWLFDO��VRFLDO��FXOWXUDO�DQG�HFRQRPLF�UHDOP��SS ���������������DQG�������7KXV��IURP�EHLQJ�DQ�LQ-WHJUDO�FRPSRQHQW�RI�WKH�ILJKW�IRU�LQGHSHQGHQFH�LQ�7DQJDQ\LND�LQ�������S ������LQ�FRQWLQXLQJ��WKH�VWUXJJOH�DJDLQVW�SDWULDUFK\�DQG�PDOH�GRPLQ-DQFH��LQ�6LHUUD�/HRQH��S �����IURP�HQGXULQJ�YLROHQFH�DQG�LPSULVRQPHQW�DV�SROLWLFDO�SULVRQHUV�LQ�7XQLVLD��S ����DQG�LQ�VKDSLQJ�WKH�ODQGVFDSH�IRU�
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V�DFWLYLVP�DQG�KLJKOLJKWV�GLIIHUHQW�VWUDWHJLHV�DQG�RXWFRPHV��'XULQJ� WLPHV�RI� HFRQRPLF� FULVLV� LQ�.HQ\D��ZRPHQ� IRUPHG� �VHOI-KHOS��JURXSV�DQG�RUJDQLVHG�DURXQG�GLIIHUHQW�QHHGV��7KH��QJZDWLR��FRQVLVWHG�RI�ZRPHQ�ZKR�DVVLVWHG�HDFK�RWKHU�ZLWK�SK\VLFDO�ODERXU�LQ�WKHLU�IDUPLQJ�DFWLYLWLHV��WKH��PZLODVR��ZHUH�JURXSV�ZKR�ZRUNHG�RQ�D�URWDWLRQDO�EDVLV�DQG�WKH��YXOL��LQYROYHG�WKH�IRUPDWLRQ�RI�D��QHZ�FDSLWDO�DVVHW��ZKHQ�WKH�WDVN�ZDV�WRR�ELJ�WR�KDQGOH��S ������2Q�WKH�LVVXH�RI�ZRPHQ
V�ULJKWV�LQ�6RXWK�$IULFD��WKH�ODXQFK�RI�WKH�:RPHQ
V�1DWLRQDO�&RDOLWLRQ��:1&��LQ������ZKLFK�HYHQWXDOO\�UHDFKHG�PRUH�WKDQ�WZR�PLOOLRQ�ZRPHQ�LQFOXGHG�WKH�VHWWLQJ�XS�RI�D�WHDP�WR�PRQLWRU�WKH�FRQVWLWXWLRQDO�WDONV�KDSSHQLQJ�LQ�WKH�FRXQWU\�GXULQJ�������$�VLJQLILFDQW�YLFWRU\�IRU�WKH�:1&�LQFOXGHG�WKH�UHPRYDO�RI�D�FODXVH�WKDW�DIIHFWHG�WKH�HTXDOLW\�IRU�ZRPHQ�LI�LW�DOORZHG�IRU�WKH�H[FOXVLRQ�RI�FXVWRPDU\�ODZ�IURP�WKH�DPELW�RI�WKH�ODZ�LQ�WKH�%LOO�RI�5LJKWV��S ������,Q�6XGDQ��WKH�,VODPLVW�ZRPHQ
V�JURXS�FKDPSLRQHG�WKH�DWWHPSW� WR�FULPLQDOLVH� IHPDOH�JHQLWDO�PXWLODWLRQ��)*0�� LQ� WKH�1DWLRQDO�&KLOG�$FW� �������ZKLOVW�ZRPHQ�DFWLYLVWV�PRELOLVHG�DFURVV� �LGHRORJLFDO�GLYLGHV�� WR�GHPDQG�RI� WKH�VWDWH� WR� LQVWLWXWH� WKH����SHU�FHQW�ZRPHQ
V�TXRWD�LQ�WKH�HOHFWLRQ�ODZV��WKHUHE\�LQFUHDVLQJ�ZRPHQ
V�DFFHVV�WR�SROLWLFDO�UHSUHVHQWDWLRQ��S ������ :KDW�LV�PRVW�VWULNLQJ�DERXW�WKH�DQHFGRWHV�DQG�OLYHG�H[SHULHQFHV�RI�WKH�ZRPHQ�LQ�HDFK�FKDSWHU�DUH�WKH�VHQVH�RI�FRQILGHQFH��KDQGV�RQ�DSSOLFDWLRQ�RI�QHZ�FRQWH[WV�DQG�FKDOOHQJHV�DQG�D�VHQVH�RI�WKH�GHWHU-PLQDWLRQ�WKDW�WKH\�H[KLELWHG�LQ�VSLWH�RI�H[DJJHUDWHG�GLIILFXOWLHV��7KURXJK-RXW�WKH�SDJHV�WKHUH�LV�D�GHHS�XQGHUVWDQGLQJ�RI�WKH�FRPPLWPHQW�WR�JLYH�PHDQLQJ� WR� WKHLU� HQJDJHPHQWV�EXW�PRUH� SRLJQDQWO\�� WKHUH� LV� WKLV� DV-VHUWLRQ�RI��WKHLU�RZQ�QDUUDWLYH���RI�D�TXHVWLRQLQJ�DERXW�ZKR�VSHDNV�IRU�ZKRP�DQG�ZKR�LV�VLOHQFHG��7KHVH�ZRPHQ�RFFXS\�WKH�VSDFHV�ZKHUHLQ�GLIIHUHQW� SRZHU� VWUXFWXUHV� RSHUDWH�� VWUXFWXUHV� WKDW� FHQWUH� HTXLW\� DQG�MXVWLFH�DQG�LW� LV�DOVR�KHUH�WKDW�ZRPHQ�DFWLYLVWV� LQ�$IULFD�DUH�DVVHUWLQJ�WKHLU�LGHDV��,Q�SXVKLQJ�IRU�ZRPHQ
V�ULJKWV�DQG�HTXDOLW\��IHPDOH�DFWLYLVWV�KDYH� QRW� KHVLWDWHG� WR� XVH� GLIIHUHQW� WHFKQRORJLFDO� LQQRYDWLRQV�� WR� WKH�H[WHQW�WKDW�WKH�YLUWXDO�DFWLYLVP�RI�ZRPHQ�LQ�WKH����)HEUXDU\�PRYHPHQW�IRUFHG� D� QDWLRQDO� GLDORJXH� RQ� �SROLWLFDO� DQG� VRFLRHFRQRPLF� LVVXHV� LQ�FRQWHPSRUDU\�0RURFFR���S ������ 8OWLPDWHO\��WKLV�LV�D�QDUUDWLRQ�RI�VWUXJJOH��RI�FKDQJH��RI�PXWDWLRQ�DQG�RI�LQQRYDWLRQ��$OWKRXJK�WKHUH�FDQ�EH�D�VHQVH�RI��,�NQRZ�WKLV��QRZ�
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V�PRYH�RQ��LQ�UHODWLRQ�WR�VRPH�RI�WKH�YHU\�FRPSUHKHQVLYH�VNHWFKHV�DQG�GDWD�DURXQG�WKH�DFWLYLVP��RYHUDOO�HDFK�FKDSWHU�EXLOGV�RQ�WKH�FRQ-FHSWXDOLVDWLRQ�RI�ZRPHQ
V�DFWLYLVP�LQ�$IULFD�DV�PRUH�WKDQ�D�QDUUDWLYH�RI�YLFWLPV��7KHVH�DUH�ZRPHQ�ZKR�VSHDN�IURP�ZLWKLQ��ZRPHQ�ZKR�KDYH�UDLVHG� WKH� SRZHU� RI� WKH� FROOHFWLYH� DQG� WKH\� DUH� ZRPHQ�� OLNH� =DLQXE�%DQJXUD� �S ����� ZKR� LV� FRPPLWWHG� WR� SHDFH� DQG� SURVSHULW\� IRU� DOO�$IULFDQV�� ,W� EULQJV� IRUWK� WKH� UHVLOLHQFH�� FODULW\�� RUJDQLVDWLRQ� DQG� LQWHOOL-JHQFH�RI�WKHVH�ZRPHQ��,W�VKRZFDVHV�WKHLU�GHWHUPLQDWLRQ��WKHLU�DVWXWH�XQGHUVWDQGLQJV�RI�WKHLU�QHHGV�DQG�FKDOOHQJHV�DQG�LW�IRUFHV�WKH�UHDGHU�WR� UHFRJQLVH� WKDW� WKHUH� VWLOO� DUH� LPPHQVH� FRQVWUDLQWV� RQ�ZRPHQ� WKDW�PDUJLQDOLVH�WKHP�IURP�HFRQRPLF�DQG�SROLWLFDO�LQVWLWXWLRQV��%XW�WKH�DELOLW\�WR� EH� LQQRYDWLYH� LQ� WKRXJKW� DQG�DFWLRQ�� WKH� GHIWQHVV�ZLWK�ZKLFK� QHZ�JHQHUDWLRQ�IHPDOH�DFWLYLVWV�HQJDJH�ZLWK�WKH�VRFLDO�PHGLD�DQG�D�JURZLQJ�VHQVH�RI� LQWHUQDWLRQDO�VROLGDULW\�DOO�VLJQLILHV�KRSH��+RSH� IRU�D�SRVLWLYH�FKDQJH��7KLV� LV�D�YHU\� LQVSLULQJ�DQG�QHFHVVDU\� UHDG�DW�D� WLPH�ZKHQ�ZRPHQ
V�YRLFHV�DUH�UHJXODUO\�PXIIOHG� 
4XUD\VKD�,VPDLO�6RROLPDQ 'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFHV 8QLYHUVLW\�RI�3UHWRULD 






























 
%HUZRXWV�� .ULV�� &RQJR
V� 9LROHQW� 3HDFH�� &RQIOLFW� DQG� 6WUXJJOH�6LQFH�WKH�*UHDW�$IULFDQ�:DU��/RQGRQ��=HG�%RRNV�������[[L�DQG����SS� 
.ULV�%HUZRXWV�LV�D�VHDVRQHG�REVHUYHU�DQG�LQGHSHQGHQW�DQDO\VW�RI�WKH�VLWXDWLRQ�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��'5&���HVSHFLDOO\�ZLWK�UHVSHFW�WR�WKH�RQJRLQJ�FULVLV�LQ�WKH�HDVW�RI�WKH�FRXQWU\��KDYLQJ�ZRUNHG�IXOO-WLPH�RQ�&HQWUDO�$IULFD�IRU�DOPRVW����\HDUV��+H�VWDUWHG�RII�LQ�WKH�QRQ-JRYHUQPHQWDO� RUJDQLVDWLRQ� �1*2�-ZRUOG� DQG� ODWHU� SDUWQHUHG� ZLWK�GLIIHUHQW� LQWHUQDWLRQDO� DFWRUV� LQ� WKH�'5&�VXFK�DV� WKH�'HSDUWPHQW� IRU�,QWHUQDWLRQDO�'HYHORSPHQW��'IL'���WKH�8QLWHG�1DWLRQV�2UJDQLVDWLRQ�6WD-ELOLVDWLRQ�0LVVLRQ�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��02186&2��DQG�WKH�(XURSHDQ�8QLRQ��(8���+H�KDV�ZULWWHQ�H[WHQVLYHO\�RQ�WKH�*UHDW�/DNHV�5HJLRQ�DQG��LQ�WKLV�ODWHVW�SXEOLFDWLRQ�ORRNV�DW�WKH�VLWXDWLRQ��DJDLQ��IURP�D�GLIIHUHQW�DQJOH��,WV�����SDJHV�DUH�SDFNHG�ZLWK�IDFWV�DQG�ILJXUHV��LQIRUPDWLRQ�DQG�DQDO\VLV�ZKLOH�VHYHUDO�GHWDLOHG�PDSV�JXLGH�WKH�UHDGHU�WKURXJK�WKH�LQWULFDWH�ZRUOG�RI�WKH�*UHDW�/DNHV�5HJLRQ��,W�LV�ZHOO-ZULWWHQ��ORJLFDO�DQG�FRKHUHQW��DQG�HDV\�WR�UHDG��2QH�LPPHGLDWHO\�IHHOV�WKDW�%HU-ZRXWV�KDV�DEVRUEHG�WKH�VXEMHFW�KH�ZULWHV�DERXW� 
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