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7KH�8QLRQ�-DFN�DQG�WKH�(XURSHDQ�8QLRQ�bDJ�DUH�VHHQ�b\LQJ�LQ�WKH�%ULWLVK
RYHUVHDV�WHUULWRU\�RI�*LEUDOWDU��KLVWRULFDOO\�FODLPHG�E\�6SDLQ��-XQH�����������DIWHU
%ULWDLQ�YRWHG�WR�OHDYH�WKH�(XURSHDQ�8QLRQ�LQ�WKH�(8�%UH[LW�UHIHUHQGXP�

,Q�WKHLU�TXHVW�IRU�WKH�&RQVHUYDWLYH�OHDGHUVKLS��WZR�ULYDO�(WRQ
VFKRROER\V�KDYH�PDQDJHG�WR�WDNH�WKH�8QLWHG�.LQJGRP�RXW�RI
WKH�(XURSHDQ�8QLRQbWKH�ILUVW�E\�FDOOLQJ�IRU�D�UHIHUHQGXP�LQ
�����LQ�RUGHU�WR�FRQVROLGDWH�KLV�KROG�RYHU�WKH�OHDGHUVKLS��DQG
WKH�VHFRQG�E\�MRLQLQJ�WKH�OHDGHUVKLS�RI�WKH�9RWH�/HDYH
FDPSDLJQ�LQ�RUGHU�WR�KDVWHQ�KLV�ULYDOcV�GRZQIDOO��$V�$OH[
6DOPRQG��WKH�IRUPHU�OHDGHU�RI�WKH�6FRWWLVK�1DWLRQDO�3DUW\
ZKR�NQRZV�D�WKLQJ�RU�WZR�DERXW�UHIHUHQGXPV�VDLG��WKH�SRLQW
RI�D�VXFK�D�SROO�LV�WR�FKDQJH�WKLQJV��LW�ZDV�GDIW�RI�'DYLG



&DPHURQ�WR�PRXQW�RQH�ZKHQ�KH�SODQQHG�WR�ILJKW�IRU�WKH�VWDWXV
TXR��$QG�LW�ZDV�F\QLFDO�RI�%RULV�-RKQVRQ�WR�XVH�WKH
RSSRUWXQLW\�IRU�SROLWLFDO�JDLQ��,Q�WKLV�ODPHQWDEOH�GUDPD��ERWK
KDYH�PXFK�WR�DQVZHU�IRU�

+RZHYHU��WKH�WZR�KDG�KHOS�IURP�PDQ\�TXDUWHUV��QRW�OHDVW�WKH
KDOIKHDUWHG�VXSSRUW�IRU�WKH�5HPDLQ�FDPSDLJQ�IURP�D�/DERXU
OHDGHUVKLS�DPELYDOHQW�DERXW�WKH�QHROLEHUDO�FDSLWDOLVW�HQJLQH
WKDW�WKH�(8�KDV�EHFRPH�DQG�QHUYRXV�DERXW�VHHPLQJ�WR
VXSSRUW�LPPLJUDWLRQ�ZKHQ�VR�PDQ\�RI�WKHLU�WUDGLWLRQDO�YRWHUV
GR�QRW��1LJHO�)DUDJH��WKH�PDQ�LQ�WKH�VWUHHW�OHDGHU�RI�WKH
8QLWHG�.LQJGRP�,QGHSHQGHQW�3DUW\��FRQWULEXWHG�D�ZLOOLQJQHVV
WR�SOD\�WKH�UDFH�DQG�LPPLJUDWLRQ�FDUGV�ZKHQ�WKH�PRUH
GHOLFDWH�SROLWLFDO�WDVWHV�RI�VRPH�&RQVHUYDWLYHV�KHOG�WKHP�EDFN
IURP�GRLQJ�VR�

,Q�D�FRQWHVW�WKDW�VDZ�D����SHUFHQW�YRWH�WR�OHDYH��DQG�WXUQRXW
ZDV�KLJK�DW����SHUFHQW���WKH�YHKLFOH�IRU�YLFWRU\�ZDV�D�YLUXOHQW
SRSXOLVW�QDWLRQDOLVP��VWLUUHG�XS�E\�D�FDPSDLJQ�ODGHQ�ZLWK�ZLOG
DQG�LQDFFXUDWH�FODLPV�WKDW����PLOOLRQ�7XUNV�ZHUH�RQ�WKH�EULQN
RI�JDLQLQJ�(8�PHPEHUVKLS�DQG�WKDW�D�%ULWLVK�FRQWULEXWLRQ�WR
WKH�(8�RI�����PLOOLRQ�SRXQGV�������PLOOLRQ��D�ZHHN�PLJKW
RWKHUZLVH�EH�VSHQW�RQ�WKH�1DWLRQDO�+HDOWK�6HUYLFH��7KH
7KDWFKHULWH�7RULHV�ZKR�KDYH�ORQJ�GLVOLNHG�WKH�(8�VDZ�WKH
PDLQ�LVVXH�DV�RQH�RI�UHVWRULQJ�%ULWLVK�VRYHUHLJQW\��EXW�IRFXV
JURXSV�UHYHDOHG�WKDW�IHZ�RUGLQDU\�YRWHUV�KDG�DQ\�LGHD�ZKDW
VRYHUHLJQW\�PHDQV��,Q�IDFW��WKH�PDMRULW\�RI�%UH[LW�YRWHUV�FDUHG
PXFK�PRUH�DERXW�LPPLJUDWLRQ�
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5DWHV�RI�FXUUHQFLHV��LQFOXGLQJ�%ULWLVK�3RXQG��DUH�GLVSOD\HG�DIWHU�%UH[LW
UHIHUHQGXP�RQ�DQ�HOHFWURQLF�ERDUG�DW�D�FXUUHQF\�H[FKDQJH�LQ�:DUVDZ��3RODQG
-XQH����������

,Q�WKDW�UHVSHFW��WKH�URRWV�RI�WKH�UHIHUHQGXP�UHVXOW�OLH�LQ�WZR
KLVWRULFDO�GHYHORSPHQWVbRQH�LQ������DQG�WKH�RWKHU�LQ������
7KH������0DDVWULFKW�7UHDW\�PDQGDWHG�WKH�FUHDWLRQ�LQ������RI
DQ�(8�PRQHWDU\�XQLRQ��EXW�WKH�DJUHHPHQW�OHIW�WKH�(8�ZLWKRXW
WKH�LQVWLWXWLRQV�IRU�VKDULQJ�ULVNV�DPRQJ�WKH�PHPEHU�VWDWHV
QHHGHG�WR�KHOS�WKH�XQLRQ�ZHDWKHU�FULVHV��:KHQ�WKH�*UHHN
HFRQRP\�ZHQW�LQWR�D�WDLOVSLQ��DQ�(8�LQ�GLVDUUD\�KDG�WR�FREEOH
WRJHWKHU�D�VHULHV�RI�KDOI�PHDVXUHV�WKURXJK�WRUWXURXV
QHJRWLDWLRQV�WKDW�VHYHUHO\�GDPDJHG�LWV�UHSXWDWLRQ�IRU
FRPSHWHQFH�DQG�KDV�VWLOO�IDLOHG�WR�UHVWRUH�JURZWK�RQ�WKH
FRQWLQHQW�

2I�FRXUVH��WKH�FUHDWLRQ�RI�WKH�HXUR�ZDV�QRW�XQLTXH�DV�IDU�DV
(8�SURFHVVHV�JR��(XURSHDQ�QHJRWLDWRUV�RIWHQ�VHWWOH�IRU�D
FRPSURPLVH�WKDW�WDNHV�LQWHJUDWLRQ�RQH�VWHS�IXUWKHU��NQRZLQJ
WKDW�VLGH�HIIHFWV�IURP�WKH�LQDGHTXDFLHV�RI�WKDW�FRPSURPLVH
ZLOO�IRUFH�IXWXUH�LQVWLWXWLRQ�EXLOGLQJ��7KDW�SURFHVV�KDV�FUHDWHG



D�XQLTXH�WUDQVQDWLRQDO�HQWLW\��%XW�WKH�HXURcV�WUDYDLOV�OHIW
%ULWLVK�YRWHUV��DQG�PDQ\�RWKHU�(XURSHDQV��ZLWK�WKH
LPSUHVVLRQ�WKDW�WKH�(8�LV�D�GHIHFWLYH�HQWHUSULVH�LQFDSDEOH�RI
GHOLYHULQJ�SURVSHULW\��7KLV�VHQWLPHQW�WRRN�WKH�ZLQG�RXW�RI�WKH
VDLOV�RI�WKH�5HPDLQ�FDPSDLJQHUV��ZKR�IRXQG�LW�GLIILFXOW�WR
PDNH�WKH�FDVH�IRU�(XURSH�DV�D�QREOH�DVSLUDWLRQ�RQ�DQ�LVODQG
ORQJ�VXVSLFLRXV�RI�WKH�FRQWLQHQW��,Q�WKH�FRQWH[W�RI�WKH�HXUR
FULVLV��FODLPV�WKDW�OHDYLQJ�WKH�(8�ZRXOG�GDPDJH�WKH�%ULWLVK
HFRQRP\�UDQJ�KROORZ�

)RU�WKRVH�RI�XV�ZKR�KDYH�ORQJ�WKRXJKW�WKDW�(XURSHDQ
LQIOXHQFHV�EULQJ�RXW�WKH�EHWWHU�DQJHOV�LQ�WKH�%ULWLVK�QDWXUH�
WKLV�LV�D�VDG�PRPHQW�

7KH�JURXQG�IRU�WKLV�UHIHUHQGXP�UHVXOW�ZDV�DOVR�ODLG�LQ������
ZKHQ�WKH�(8�DJUHHG�WR�DFFHSW�HLJKW�HDVW�FHQWUDO�(XURSHDQ
VWDWHV�DV�PHPEHUV��6HHQ�DV�DQ�HIIRUW�WR�JXDUDQWHH�GHPRFUDF\
WKHUH��WKLV�ZDV�D�JHQHURXV�PRYH�WKDW�ZRQ�WKH�(XURSHDQ
8QLRQ�WKH������1REHO�3HDFH�3UL]H��%XW�EHFDXVH�WKH�(8cV
dIRXU�IUHHGRPVe�LQFOXGH�WKH�ULJKW�WR�IUHH�PRYHPHQW�RI
ZRUNHUV��KXQGUHGV�RI�WKRXVDQGV�RI�ZRUNHUV�IORZHG�IURP�WKH
HDVW�LQWR�WKH�8QLWHG�.LQJGRP��DWWUDFWHG�E\�LWV�XQLYHUVDO
ODQJXDJH�DQG�RSHQ�PDUNHWV��,URQLFDOO\��WKH�%ULWLVK
JRYHUQPHQW�KDG�EHHQ�D�VWURQJ�DGYRFDWH�IRU�(8�H[SDQVLRQ�
SDUWO\�EHFDXVH�DQ�(8�ZLWK�D�ODUJHU�PHPEHUVKLS�ZRXOG�EH
PRUH�OLNH�WKH�IUHH�WUDGH�]RQH�LW�IDYRUHG�WKDQ�D�SROLWLFDO�XQLRQ�
,Q�UHFRJQLWLRQ�RI�WKLV�VWDQFH��3ROLVK�EXVLQHVV�OHDGHUV�DZDUGHG
7RQ\�%ODLU��SULPH�PLQLVWHU�RI�WKH�8QLWHG�.LQJGRP�DW�WKH�WLPH�
D�JROGHQ�VWDWXH��%XW�ZKHQ�LW�MRLQHG�WKH�(8��*'3�SHU�FDSLWD�LQ
3RODQG�ZDV����������FRPSDUHG�ZLWK���������LQ�WKH�8QLWHG
.LQJGRP��DQG�E\������WKHUH�ZHUH���������3ROHV�ZRUNLQJ�LQ
WKH�8QLWHG�.LQJGRP��PRUH�WKDQ�WKH�HQWLUH�SRSXODWLRQ�RI
.UDNRZ�
0RVW�VWXGLHV�VKRZ�WKDW�LPPLJUDWLRQ�KDV�EHHQ�EHQHILFLDO�IRU
WKH�8QLWHG�.LQJGRP��ZKLFK�ZRXOG�RWKHUZLVH�KDYH�D�VKULQNLQJ
SRSXODWLRQ��,W�JHQHUDWHV�HFRQRPLF�GHPDQG�DQG�MREV�WKDW



PLJKW�QRW�RWKHUZLVH�H[LVW��$FURVV�WKH�UHJLRQV�RI�WKH�8QLWHG
.LQJGRP��LQFUHDVHV�LQ�LPPLJUDWLRQ�GR�QRW�VHHP�WR�KDYH
UHGXFHG�WKH�HPSOR\PHQW�RSSRUWXQLWLHV�RU�SD\�RI�%ULWLVK�ERUQ
ZRUNHUV��%XW�SHUFHSWLRQV�DUH�HYHU\WKLQJ�LQ�SROLWLFV�DQG��IHG
E\�K\VWHULFDO�VWRULHV�LQ�WKH�WDEORLGV��PRVW�SHRSOH�WKLQN�WKH
8QLWHG�.LQJGRP�KDV�WKUHH�WLPHV�PRUH�(8�PLJUDQWV�WKDQ�LW
GRHV�

:+$7�12:"

)RU�QRZ��LW�LV�GLIILFXOW�WR�VD\�ZKDW�ZLOO�FRPH�QH[W��QRW�OHDVW
EHFDXVH�WKH�9RWH�/HDYH�FDPSDLJQ�ZDV�ULGGOHG�ZLWK
FRQWUDGLFWLRQV��:LWK�UHVSHFW�WR�WKH�FRXQWU\cV�UHODWLRQV�ZLWK
(XURSH��WKH�/HDYH�VLGH�FODLPHG�WKDW�WKH�8QLWHG�.LQJGRP
FRXOG�VHFXUH�DFFHVV�WR�WKH�VLQJOH�PDUNHW�ZKLOH�UHWDLQLQJ
FRQWURO�RYHU�LPPLJUDWLRQ��%XW�LQ�OLQH�ZLWK�LWV�DUUDQJHPHQWV
ZLWK�1RUZD\�DQG�6ZLW]HUODQG��WKH�(8�LV�OLNHO\�WR�PDNH�IXOO
DFFHVV�WR�WKDW�PDUNHW�FRQWLQJHQW�RQ�WKH�ULJKW�WR�IUHH
PRYHPHQW�RI�ODERU�DQG�SHUKDSV�VRPH�FRQWLQXLQJ�FRQWULEXWLRQ
WR�(8�EXGJHWV��)DFHG�ZLWK�VXUYH\V�WKDW�VKRZ�FRQVLGHUDEOH
VXSSRUW�IRU�VLPLODU�UHIHUHQGXPV�LQ�RWKHU�PHPEHU�VWDWHV��(8
OHDGHUV�ZLOO�UHDOL]H�WKDW�LI�D�VWDWH�FDQ�YRWH�WR�H[LW�DQG�WKHQ
QHJRWLDWH�D�JRRG�GHDO��WKH�YHU\�H[LVWHQFH�RI�WKH�(8�ZLOO�EH
WKUHDWHQHG��3HUKDSV�WKDW�LV�ZK\�&DPHURQ�DQG�-RKQVRQ�KDYH
VDLG�WKH\�ZLOO�KROG�RII�LQYRNLQJ�$UWLFOH����WULJJHULQJ�DQ�H[LW
IURP�WKH�(8�XQWLO�WKH�IDOO��WKHUHE\�GHOD\LQJ�DQ\�XQSOHDVDQW
UHYHODWLRQV�DERXW�ZKDW�LV�RQ�RIIHU�XQWLO�DIWHU�D�QHZ
&RQVHUYDWLYH�OHDGHU�LV�FKRVHQ�DQG�DQ\�JHQHUDO�HOHFWLRQ
FRQWLQJHQW�RQ�WKDW�KDV�EHHQ�KHOG�
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$�EXV�FDUULHV�FRPPXWHUV�DV�LW�WUDYHOV�RYHU�:DWHUORR�%ULGJH�LQ�/RQGRQ��%ULWDLQ�
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,Q�WHUPV�RI�GRPHVWLF�SROLWLFV��WKH�/HDYH�FDPSDLJQ�ZDV�DQ
XQKRO\�DOOLDQFH��LQLWLDWHG�E\�D�&RQVHUYDWLYH�SROLWLFDO�HOLWH
LQWHUHVWHG�LQ�JDLQLQJ�VRYHUHLJQW\�LQ�RUGHU�WR�GHUHJXODWH�WKH
HFRQRP\bGHVSLWH�VXSSRUW�LQ�WKH�EXVLQHVV�FRPPXQLW\�IRU�WKH
(8bEXW�LWV�PDUJLQ�RI�YLFWRU\�ZDV�SURYLGHG�E\�WUDGLWLRQDO
/DERXU�YRWHUV�LQWHUHVWHG�LQ�PRUH�MREV��KLJKHU�ZDJHV��DQG
EHWWHU�SXEOLF�VHUYLFHV��%UH[LW�LV�XQOLNHO\�WR�GHOLYHU�ZKDW�WKH\
ZDQW��&UHGLEOH�HVWLPDWHV�VXJJHVW�WKDW�LQ�WKH�VKRUW�WHUP��LW�ZLOO
GHSUHVV�LQYHVWPHQW�DQG�JURZWK��,Q�WKH�ORQJHU�WHUP��RQO\�WKH
PRVW�UDELG�IUHH�PDUNHWHHUV�FDQ�EHOLHYH�WKDW�IXUWKHU
GHUHJXODWLRQ�LQ�DQ�HFRQRP\�DOUHDG\�GRPLQDWHG�E\�IOH[LEOH
PDUNHWV�ZLOO�JHQHUDWH�QHZ�MREV��7KH�WRWDO�QXPEHU�RI�PLJUDQWV
IURP�WKH�(8�LQ�WKH�8QLWHG�.LQJGRP�LV�XQOLNHO\�WR�GHFOLQH
PXFK��VLQFH�WKUHH�TXDUWHUV�RI�WKHP�KDYH�EHHQ�LQ�WKH�8QLWHG
.LQJGRP�ORQJ�HQRXJK�WR�TXDOLI\�IRU�SHUPDQHQW�UHVLGHQFH�
)XWXUH�IORZV�PD\�IDOO��EXW�PDQ\�VPDOO�EXVLQHVVHV�LQ�WKH
VHUYLFH�VHFWRU�FRXOG�JR�XQGHU�DV�WKH\�VWUXJJOH�WR�ILOO�WKH�ORZ�
ZDJH�MREV�RQ�ZKLFK�WKHLU�H[LVWHQFH�GHSHQGV��3HUKDSV�ZH�ZLOO



UHWXUQ�WR�WKH�GD\V�ZKHQ�$XVWUDOLDQV�UDWKHU�WKDQ�(XURSHDQV
VHUYHG�PXFK�RI�WKH�EHHU�VROG�LQ�/RQGRQ�SXEV�

$FFRUGLQJ�WR�PRVW�HVWLPDWHV��WKH�QHW�JDLQ�WR�WKH�8QLWHG
.LQJGRP�RI�QR�ORQJHU�FRQWULEXWLQJ�WR�WKH�(8�EXGJHW�ZLOO�EH
EDUHO\�D�WKLUG�RI�WKH�VXPV�FODLPHG�E\�WKH�9RWH�/HDYH
FDPSDLJQ��DQG�WKHUH�LV�UHDO�XQFHUWDLQW\�DERXW�KRZ�WKRVH
IXQGV�ZLOO�EH�VSHQW��$�ODUJH�SURSRUWLRQ�RI�WKH�(8�IXQGV�VHQW�WR
WKH�8QLWHG�.LQJGRP�ZHQW�WR�WKH�FRXQWU\cV�PRVW�GHSUHVVHG
UHJLRQV��8QOHVV�WKRVH�DUH�UHSODFHG�IURP�SXEOLF�FRIIHUV��WKH
DGYHUVH�HIIHFWV�RI�%UH[LW�PD\�EH�JUHDWHVW�LQ�SUHFLVHO\�WKRVH
UHJLRQV�WKDW�VXSSRUWHG�LW�PRVW�VWURQJO\�

7KH�UHIHUHQGXP�YRWH�ZDV�ZRQ�RQ�D�ZDYH�RI�SXEOLF�DQJHU
VZHHSLQJ�WKURXJK�WKH�QRUWKHUQ�FLWLHV�DQG�FRXQWU\VLGH�OHIW�RXW
RI�WKH�SURVSHULW\�WKDW�LQWHJUDWLRQ�LQWR�D�JOREDO�HFRQRP\
EURXJKW�WR�/RQGRQ��7KHLU�DQJHU�FRXOG�EHFRPH�DOO�WKH�JUHDWHU
ZKHQ�SHRSOH�GLVFRYHU�WKDW�%UH[LW�ZDV�ODUJHO\�D�FRVWO\�JDPEOH
ZLWK�WKHLU�IXWXUHV��7KH�6FRWWLVK�1DWLRQDOLVW�3DUW\�DOUHDG\
LQWHQGV�WR�XVH�WKH�YRWH�DV�WKH�EDVLV�IRU�DQRWKHU�UHIHUHQGXP�RQ
6FRWWLVK�LQGHSHQGHQFH�WKDW�LW�PD\�ZHOO�ZLQ��WKHUHE\�OHDYLQJ
&DPHURQ�DV�WKH�SULPH�PLQLVWHU�ZKR�EURNH�XS�WKH�8QLWHG
.LQJGRP��7KH�/DERXU�3DUW\�LV�QRW�LQ�PXFK�EHWWHU�VKDSH�
IDFLQJ�WKH�GLOHPPD�RI�KRZ�WR�KROG�WRJHWKHU�DQ�HOHFWRUDO
FRDOLWLRQ�FRPSRVHG�RI�VRFLRFXOWXUDO�SURIHVVLRQDOV�ZKR�IDYRU
LPPLJUDWLRQ�DQG�FORVHU�WLHV�WR�(XURSH�DQG�ZRUNLQJ�FODVV
YRWHUV�ZKR�DUH�DSSUHKHQVLYH�DERXW�ERWK��7KLV�UHIHUHQGXP�KDV
EURXJKW�WR�WKH�VXUIDFH�GHHS�GLYLVLRQV�ZLWKLQ�WKH�8QLWHG
.LQJGRP�WKDW�ZLOO�QRW�EH�HDVLO\�UHVROYHG��EHFDXVH�UDWKHU�WKDQ
GLYLGLQJ�WKH�PDLQ�SDUWLHV��WKH\�FXW�WKURXJK�WKH�PLGGOH�RI�HDFK
RI�WKHP�

)RU�WKRVH�RI�XV�ZKR�KDYH�ORQJ�WKRXJKW�WKDW�(XURSHDQ
LQIOXHQFHV�EULQJ�RXW�WKH�EHWWHU�DQJHOV�LQ�WKH�%ULWLVK�QDWXUH�
WKLV�LV�D�VDG�PRPHQW��$W�WKH�WLPH�RI�WKH�8QLWHG�.LQJGRPcV�ODVW
(8�UHIHUHQGXP�LQ�������ZKHQ�WZR�WKLUGV�RI�WKH�HOHFWRUDWH
YRWHG�WR�UHPDLQ��3ULPH�0LQLVWHU�+DUROG�:LOVRQ��KLPVHOI�QR�IDQ



RI�LQWHJUDWLRQ��LV�UHSRUWHG�WR�KDYH�VDLG�WKDW�KH�YRWHG�IRU
PHPEHUVKLS�EHFDXVH�D�ORVV�ZRXOG�OHDG�WR�WKH�dZURQJ�SHRSOHe
UXQQLQJ�WKH�8QLWHG�.LQJGRP��7RGD\��LW�LV�XQFOHDU�ZKR�ZLOO
QRZ�UXQ�WKH�FRXQWU\�RU�LQ�ZKDW�GLUHFWLRQ�WKH\�ZLOO�WDNH�LW��,W�LV
QRW�HDV\�WR�SXW�WKH�JHQLH�RI�SRSXOLVW�QDWLRQDOLVP�EDFN�LQWR�LWV
ERWWOH��DQG�WKH�FRQWUDGLFWRU\�SURPLVHV�RI�WKRVH�ZKR�KDYH�ZRQ
WKLV�UHIHUHQGXP�PD\�ZHOO�FRPH�EDFN�WR�KDXQW�WKHP�

3(7(5�$��+$//�LV�.UXSS�)RXQGDWLRQ�3URIHVVRU�RI�(XURSHDQ�6WXGLHV�DW�+DUYDUG�8QLYHUVLW\
DQG�D�&HQWHQQLDO�3URIHVVRU�DW�WKH�/RQGRQ�6FKRRO�RI�(FRQRPLFV�

b�)RUHLJQ�$cDLUV


