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7KH *DVWDUEHLWHU SKHQRPHQRQ KDV WDQJLEO\ PDUNHG <XJRVODYLD� 7KHUH LV PXFK HYLGHQFH WR
SURYH LW ± H�J�� WKH QXPEHU RI <XJRVODY ZRUNHUV ZKR OHIW WKH FRXQWU\� WKH VXP RI WKHLU UHPLW�
WDQFHV� WKH SRS FXOWXUH WKDW LQVSLUHG WKHP RU WKDW WKH\ SURPRWHG� 7KH DLP RI WKLV SDSHU LV WR
SURYLGH DQ LQVLJKW LQWR ZKDW WKH *DVWDUEHLWHU SKHQRPHQRQ VLJQLILHG IRU <XJRVODYLD WKURXJK
WKH DQDO\VLV RI WKH <XJRVODY DXWKRULWLHV¶ DSSURDFK WRZDUGV WKH *DVWDUEHLWHUV¶ UHWXUQ KRPH�

7KH IUHTXHQW *DVWDUEHLWHUV¶ YLVLWV LQ <XJRVODYLD� DV ZHOO DV WKH PRQH\ WKH\ VHQW KRPH WR
WKH IDPLO\� JHQHUDWHG H[SHFWDWLRQV QRW RQO\ ZLWKLQ WKH *DVWDUEHLWHUV¶ IDPLO\ QHWZRUN� EXW
DOVR LQ WKH LQVWLWXWLRQDO VSKHUHV DQG LQ WKHLU ORFDO FRPPXQLW\� +RZHYHU� HYHQ LI VLJQLILFDQW
UHJLRQDO DQG QDWLRQDO GLIIHUHQFHV HPHUJHG� WKH LQLWLDWLYHV ZKLFK WKH <XJRVODY DXWKRULWLHV
WRRN LQ RUGHU WR SURPRWH WKH *DVWDUEHLWHUV¶ SURMHFWV�LQYHVWPHQWV GRPHVWLFDOO\ RIWHQ IDLOHG�
DIIHFWLQJ QRW RQO\ WKH UHWXUQHHV� EXW DOVR <XJRVODY VRFLHW\ DV D ZKROH�

,Q RUGHU WR DQDO\]H WKH DERYH�PHQWLRQHG DVSHFWV� , ZLOO SURYLGH D FKURQRORJLFDO GLYLVLRQ
RI WKH <XJRVODY SROLWLFDO GHEDWH RQ WKH �H[SHFWHG� *DVWDUEHLWHU UHWXUQ� IURP WKH EHJLQQLQJ RI
WKH ����V XQWLO WKH FROODSVH RI <XJRVODYLD LQ ����� , KDYH LGHQWLILHG WKUHH SHULRGV� ����±�����
����±����� ����±����� (DFK RI WKHP LV PDUNHG E\ D GLIIHUHQW GRPHVWLF DQG LQWHUQDWLRQDO
FRQMXQFWXUH DQG D GLIIHUHQW DWWLWXGH WRZDUGV WKH SRWHQWLDO UHWXUQHHV�

7KH WKHVLV VXSSRUWLQJ WKLV FKURQRORJLFDO GLYLVLRQ LV WKDW ZKHQ WKH *DVWDUEHLWHUV VWDUWHG
FRPLQJ EDFN LQ WKH ����V� WKH <XJRVODY DXWKRULWLHV ZHUH WDNHQ E\ VXUSULVH� (YHQ LI LQ WKH SR�
OLWLFDO GLVFRXUVH WKH <XJRVODY ZRUNHUV ³WHPSRUDULO\´ DEURDGZHUH DOZD\V FRQVLGHUHG DV SDUW RI
<XJRVODY VRFLHW\� QR SODQ IRU WKHLU UHWXUQ DSSHDUV WR KDYH EHHQ LPSOHPHQWHG XQWLO WKH ����V�
,W ZDV RQO\ ZLWK WKH KDOW RQ UHFUXLWPHQW LQ :HVWHUQ (XURSH LQ 1RYHPEHU ���� WKDW WKH <X�
JRVODY HOLWHV VWDUWHG WR WDNH LQWR FRQVLGHUDWLRQ WKH SRVVLELOLW\ RI*DVWDUEHLWHUV¶ VHULRXVO\ FRP�
LQJ EDFN�

6LQFH WKH HFRQRPLF EHQHILW RI WKH WHPSRUDU\ ZRUNLQJ DEURDG ZDV DOUHDG\ UHFRJQL]HG E\ WKH
<XJRVODY HVWDEOLVKPHQW LQ ����� LW ZDV RQO\ WHQ \HDUV ODWHU WKDW LWV IXQFWLRQ ZDV SXEOLFO\ DG�
PLWWHG DQG WKDW WKH GLVFXVVLRQV RQ WKH SUREOHPV UHODWHG WR ZRUNHUV¶ HPLJUDWLRQ HQWHUHG WKH
SROLWLFDO GHEDWH� &URDWLD ZDV WKH ILUVW UHSXEOLF ZKHUH WKH HFRQRPLF QHFHVVLW\ RI ZRUNHU HPL�
JUDWLRQV SURYRNHG VFKRODUO\ DQG VFLHQWLILF FULWLFLVPV ZDUQLQJ DERXW WKH PXOWL�IDFHWHG FRQVH�
TXHQFHV RI HPLJUDWLRQ� +RZHYHU� WKH PDLQ FRQFHUQV ZHUH VWLOO UHJDUGLQJ HPLJUDWLRQ LVVXHV�
LQ SDUWLFXODU ³EUDLQ GUDLQ´ DQG WKH DFWLYLW\ RI WKH QHSULMDWHOVND HPLJUDFLMD ± WKH DQWL�<X�
JRVODY SROLWLFDO HPLJUDQWV� ,W ZDV RQO\ GXH WR WKH KDOW RQ UHFUXLWPHQW �1RYHPEHU ����� DQG
WKH HFKR RI WKH KLJK�SLWFKHG GLVFXVVLRQ LQ :HVWHUQ (XURSH ZLWK UHJDUG WR WKH GLVPLVVDO RI
IRUHLJQ ZRUNHUV WKDW WKH UHWXUQ RI WKH *DVWDUEHLWHUV VWDUWHG WR UHFHLYH PRUH LQVWLWXWLRQDO DW�
WHQWLRQ� (YHQ VR� WKH NQRZOHGJH RI WKH *DVWDUEHLWHUV¶ FRQGLWLRQV DEURDG ZDV WRR GHIHFWLYH
DQG LQDGHTXDWH WR WDNH RYHU FRQWURO RI WKLV VLWXDWLRQ HIILFLHQWO\ DQG TXLFNO\�

'XULQJ WKH ����V� WKH <XJRVODY PLJUDWLRQ SROLF\ FRQVLVWHG PDLQO\ RI PDNLQJ DJUHHPHQWV
RQ UHFUXLWPHQW� PHGLFDO�UHWLUHPHQW LQVXUDQFHV ZLWK WKH KRVW FRXQWULHV¶ GHSDUWPHQWV DQG
WKURXJK FRQWDFW ZLWK IRUHLJQ 7UDGH 8QLRQV� ZKR GHDOW ZLWK WKH ULJKWV RI WKH *DVWDUEHLWHUV DV
ZRUNHUV� 7KH FDUH IRU WKH *DVWDUEHLWHUV¶ HYHU\GD\ QHHGV KDG EHHQ GHOHJDWHG WR WKH VHOI�RU�
JDQL]DWLRQ RI GLIIHUHQW ORFDO DQG <XJRVODY DFWRUV� ZKLFK FROODERUDWHG RQO\ RFFDVLRQDOO\� 7KH
UHVXOW ZDV WKDW WKH VHUYLFH ZDV GLVFRQWLQXRXV DQG RIWHQ RYHUODSSHG ZLWK WKH VRFLDO DFWLYLW\
RI WKH &DWKROLF LQVWLWXWLRQV� 7KLV FRXOG SUREDEO\ EH LGHQWLILHG DV DQ DGGLWLRQDO PRWLYDWLRQ�
ZKLFK H[SODLQV ZK\ WKH *DVWDEHLWHUV� ZKR GHFLGHG WR JR DEURDG OHJDOO\� L�H� ZLWK WKH KHOS RI
WKH RIILFH IRU HPSOR\PHQW �]DYRG ]D ]DSRVOMDYDQMH�� FRQWLQXHG WR EH D PLQRULW\ JURXS� 7KH
IDFW WKDW RQO\ XQTXDOLILHG DQG XQHPSOR\HG ZRUNHUV FRXOG DSSO\ IRU D MRE DEURDG� DQG WKDW D
ORQJ SHULRG RI WLPH HODSVHG EHWZHHQ DSSOLFDWLRQ DQG GHSDUWXUH� FRQWUDVWHG ZLWK WKH VLPSOLF�
LW\ DQG UDSLGLW\ RI LQIRUPDO QHWZRUNV� ZKLFK RIIHUHG� WRJHWKHU ZLWK WKH MRE� WKH VLJQLILFDQW
DGYDQWDJH RI WKH VXSSRUW RI UHODWLYHV�IULHQGV ZLWK FRQVLGHUDEOH H[SHULHQFH LQ WKH KRVW FRXQ�
WU\�
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,Q FRQFOXVLRQ� WKH ZHDN <XJRVODY LQVWLWXWLRQDO SUHVHQFH DEURDG DQG LWV XQVXLWDEOH DFWLRQV
VHYHUHO\ FRPSURPLVHG WKH LPSOHPHQWDWLRQ RI DQ DSSURSULDWH UHLQWHJUDWLRQ SROLF\�

$VPHQWLRQHG DERYH� LW ZDV RQO\ GXH WR WKH KDOW RQ UHFUXLWPHQW LQ:HVWHUQ(XURSH WKDW WKH <X�
JRVODY HOLWH VWDUWHG WR WDNH WKH *DVWDUEHLWHUV¶ SRVVLEOH UHWXUQ VHULRXVO\� (YHQ VR� LW ZDV DW WKH
HQG RI ���� WKDW WKH ILUVW SURJUDP IRU WKH JUDGXDO UHWXUQ DQG UHLQWHJUDWLRQ RI WKH *DVWDUEHLW�
HUV ZDV DSSURYHG E\ WKH IHGHUDO DSSDUDWXV� DQG RQH \HDU ODWHU� UDWLILHG DW UHSXEOLF�SURYLQFH
OHYHO� +RZHYHU� GHVSLWH WKH GHFODUHG SULRULW\ RI LWV LPSOHPHQWDWLRQ DQG WKH SUHVVXUH RQ WKH
ORFDO SDUW\ VHFWLRQV WR HQJDJH WKHPVHOYHV LQWR VHWWLQJ XS WKH SURJUDP� LQ PRVW FDVHV WKH SUR�
JUDP ZDV QHYHU WRWDOO\ DFWXDWHG DQG LQ VRPH DUHDV LW HYHQ UHPDLQHG D GHDG OHWWHU�

3DUDOOHO WR WKLV SURFHVV� WKH UHWXUQ RI WKH *DVWDUEHLWHUV ZDV D UHDOLW\� 7KH *DVWDUEHLWHUV
ZKRZHUH FRPLQJ EDFN ZLWK WKHLU VDYLQJV DQG SODQV WR LQYHVW WKHP� KDG WR IDFH H[KDXVWLQJ EX�
UHDXFUDWLF SURFHGXUHV DQG DPELJXRXV DWWLWXGHV� ,Q WKH SROLWLFDO GHEDWH� WKH *DVWDUEHLWHUV
ZHUH� WKDQNV WR WKHLU VDYLQJV� UHSUHVHQWHG DV HFRQRPLFDOO\ DSSHWL]LQJ DQG DW WKH VDPH WLPH
LGHRORJLFDOO\ GDQJHURXV� EHFDXVH RI WKHLU QHZ ³VHOI�FRQVFLRXVQHVV´ GHYHORSHG LQ FDSLWDOLVWLF
FRXQWULHV� 7KH FRPSURPLVH EHWZHHQ WKH WZR IDFHV RI WKH VDPH FRLQ PDWHULDOL]HG LQ D VHULHV RI
PHDVXUHV� VXFK DV QHZ FXVWRPV GXW\� D QHZ ODZ RQ SULYDWH LQYHVWPHQW DQG RIILFLDO DXWKRUL]D�
WLRQ RI WKH FRPPRQ� EXW XQVDQFWLRQHG SUDFWLFH RI SD\LQJ WR JHW D MRE� *UHDW HPSKDVLV ZDV SXW
RQ WKH SRVVLELOLWLHV ZLWKLQ WKH OLWWOH SULYDWH VHFWRU� DOWKRXJK LW FRQWLQXHG WR EH GLIILFXOW WR JHW
RII WKH JURXQG� ,Q JHQHUDO� WKH VFRSH OHIW IRU WKH*DVWDUEHLWHUV¶ VHOI�LQLWLDWLYH ZDV H[WUHPHO\
QDUURZ�

(YHQ DIWHU ����� WKH VLWXDWLRQ GLG QRW LPSURYH� ZKHQ RQ WKH ERRVW RI D UHQHZHG LQWHUHVW
IRU WKH ³*DVWDUEHLWHU TXHVWLRQ´ LQ (XURSH� 'HQPDUN VHQW ILQDQFLDO DLG WR <XJRVODYLD� ZKLFK�
WKURXJK D QHZO\�FRQVWLWXWHG IHGHUDO IXQG IRU WKH *DVWDUEHLWHUV¶ UHLQWHJUDWLRQ� ZDV DLPHG DW
VXSSRUWLQJ*DVWDUEHLWHUV¶ VHOI�LQLWLDWLYHV� 'HVSLWH WKHVH LQFHQWLYHV� WKH*DVWDUEHLWHUV¶ LQYHVW�
PHQW LQ <XJRVODYLD� VXFK DV WKHLU UHWXUQ UDWH� FRQWLQXHG WR EH RI D IOXFWXDWLQJ FKDUDFWHU� 7KH
VLWXDWLRQ IXUWKHU ZRUVHQHG LQ WKH ILUVW KDOI RI WKH ����¶V� ZKHQ IUHTXHQW DPHQGPHQWV WR WKH
UHJXODWLRQ RQ HDUQLQJV DQG RQ FXVWRPV GXW\ ZHQW RIWHQ WR WKH GLVDGYDQWDJH RI WKH *DVWDU�
EHLWHUV� PDNLQJ SURILWDEOH DFWLYLW\ LQ <XJRVODYLD LQVHFXUH�

,Q WKH ����V WKH <XJRVODY SROLF\ IRU WKH UHLQWHJUDWLRQ RI WKH *DVWDUEHLWHUV EHFDPH PRUH DQG
PRUH GHSHQGHQW RQ IRUHLJQ DLG� 'UDVWLF LQIODWLRQ� FXUUHQF\ GHYDOXDWLRQ� DQG WKH EDQNUXSWF\
RI ELJ VWDWH�FRQWUROOHG HQWHUSULVHV LQ DOO SURGXFWLYH VHFWRUV OHG WR D GHHS HFRQRPLF FULVLV DQG
PDVVLYH XQHPSOR\PHQW� 7KLV VLWXDWLRQ QRW RQO\ FRQVLGHUDEO\ DIIHFWHG WKH SRVVLELOLW\ WR RI�
IHU UHWXUQHHV EXW DOVR <XJRVODY ZRUNHUV D MRE SRVLWLRQ� $V D FRQVHTXHQFH� WKH RQ�JRLQJ PHHW�
LQJV WR UHDFK DJUHHPHQWV EHWZHHQ <XJRVODYLD DQG WKH KRVW FRXQWULHV IRU MRLQW�SURJUDPV� WKH
JRDO RI ZKLFK ZDV WKH UHLQWHJUDWLRQ RI WKH *DVWDUEHLWHUV DQG WKH GHYHORSPHQW RI WKH XQGHU�
GHYHORSHG DUHDV� HQGHG XS VXERUGLQDWLQJ WKH IRUPHU JRDO WR WKH ODWWHU�

$IWHU WKH ILUVW FRRSHUDWLRQ DJUHHPHQW ZLWK 'HQPDUN� VLPLODU QHJRWLDWLRQV VWDUWHG ZLWK WKH
SULQFLSDO (XURSHDQ KRVWLQJ FRXQWULHV �6ZHGHQ� )UDQFH� *HUPDQ\� DQG� PRVW LPSRUWDQW� ZLWK
WKH (XURSHDQ &RPPXQLW\� 7KHUH ZHUH DOVR LQLWLDWLYHV �)UHQFK DQG *HUPDQ� DGGUHVVHG GL�
UHFWO\ WR WKH *DVWDUEHLWHUV� ZKR UHFHLYHG D JUDQWHG PRQH\ LQ FDVK LI WKH\ GHFLGHG WR JR EDFN
KRPH� +RZHYHU� WKHVH FROODERUDWLRQV ZHUH RQO\ SDUWLDOO\ VXFFHVVIXO� :KHQ� DIWHU ORQJ QH�
JRWLDWLRQV� <XJRVODYLD DQG WKH KRVW FRXQWU\ UHDFKHG DQ DJUHHPHQW� VHYHUDO SUREOHPV HPHUJHG
GXULQJ WKH UHDOL]DWLRQ� 7KH\ ZHUH SDUWO\ RI EXUHDXFUDWLF QDWXUH� WKH ORQJ SURFHGXUHV ZKLFK
EORFNHG SURMHFWV LQ WKH DGPLQLVWUDWLYH RIILFHV DQG WKH XQFOHDU GLYLVLRQ RI UHVSRQVLELOLWLHV RQ
ORFDO�QDWLRQDO DQG IHGHUDWLYH OHYHOV RIWHQ FDXVHG GHOD\ LQ SURMHFW VHOHFWLRQ DQG LQ FDQFHOLQJ
H[LVWLQJ SURMHFWV�

2WKHU REVWDFOHV ZHUH RI HFRQRPLF DQG VWUXFWXUDO QDWXUH� WKH ODFN RI ILQDQFLDO UHVRXUFHV LQ
WKH ORFDO DGPLQLVWUDWLRQV DQG WKH VKRUWDJH RI VNLOOHG FDGUHV DQG ZRUNHUV� RIWHQ GHWHUPLQHG
WKH IDLOXUH RI WKH SURMHFWV� $V D UHVXOW� WKH PRQH\ DOORFDWHG IRU WKHLU LPSOHPHQWDWLRQ UH�
PDLQHG XQHPSOR\HG� 7KH <XJRVODY HVWDEOLVKPHQW GHFLGHG WR ILQG D VROXWLRQ LQ WDNLQJ WKH



| |

JDWHZD\ WR SULYDWL]DWLRQ� 7RJHWKHU ZLWK WKH RSHQLQJ WR IRUHLJQ LQYHVWPHQWV� QHZ OHJLVODWLRQ
RQ SULYDWH LQYHVWPHQW RIIHUHG QHZ SHUVSHFWLYHV WR WKH *DVWDUEHLWHUV DV VHOI�HPSOR\HG ZRUN�
HUV� +RZHYHU� WKH IDFW WKDW WKH *DVWDUEHLWHUV ZHUH IURP WKDW SRLQW RQ VWURQJO\ SXVKHG WR
LQYHVW LQ DVVRFLDWHG ODERU HQWHUSULVHV OLPLWHG WKH SRVVLELOLW\ WR WDNH SURILW IURP WKHP IRU WZR
PDLQ UHDVRQV� 2Q WKH RQH KDQG� LQ PRVW FDVHV� VWDWH�RZQHG FRPSDQLHV ZHQW EDQNUXSW ZLWK�
RXW UHIXQGLQJ WKHLU FUHGLWRUV� 2Q WKH RWKHU KDQG� WKH *DVWDUEHLWHUV� ZKR GLG QRW ORVH WKHLU
VDYLQJV� ODFNHG VHOI�LQLWLDWLYH DQG H[SHULHQFH DV EXVLQHVVPHQ�

7KRVH ZKR ZHUH VWLOO RI ZRUNLQJ DJH RIWHQ UH�HPLJUDWHG� WDNLQJ ZLWK WKHP WKH IDPLO\ DQG
OHDYLQJ WKHLU KRXVHV HPSW\� ZKLFK UHSUHVHQWHG WKHPRVW YLVLEOH LQYHVWPHQW WKH*DVWDUEHLWHUV
PDGH DW KRPH� )XUWKHUPRUH� WKHUH LV HYLGHQFH WKDW� VLQFH WKH HQG RI WKH ����V� SDUW RI WKH
*DVWDUEHLWHUV¶ LQYHVWPHQWV DQG HVSHFLDOO\ WKRVH RI 6HUELDQ DQG &URDWLDQ 'LDVSRUD FRPPX�
QLWLHV� ZDV ERXQG ZLWK SDWULRWLF WDVNV� VXFK DV ILQDQFLQJ WKH SROLWLFDO FDPSDLJQ RI QDWLRQDOLVW
OHDGHUV� ,Q ���� WKH ZDU SUHOXGH DQG WKH EORFN RQ LQYHVWPHQW WR <XJRVODYLD GHFUHHG E\ WKH
,0) �0D\±2FWREHU ������ PDGH LPSUDFWLFDEOH DQ\ SURSRVDO WKDW ZRXOG DLP DW UHLQWHJUDWLQJ
WKH *DVWDUEHLWHUV LQ <XJRVODYLD�

7KH IDLOXUH �RU DEVHQFH� RI D <XJRVODY UHLQWHJUDWLRQ SROLF\ IRU WKH *DVWDUEHLWHUV DIIHFWHG QRW
RQO\ WKH �SRWHQWLDO� UHWXUQHHV EXW DOVR WKH <XJRVODY VRFLHW\ DV D ZKROH� 7KH IDFW WKDW WKH
*DVWDUEHLWHUV ZHUH �SUHVXPHG� RZQHUV RI FDSLWDO SOD\HG D FUXFLDO IDFWRU LQ GHWHUPLQLQJ QRW
RQO\ WKH H[SHFWDWLRQV RI <XJRVODY VRFLHW\ DQG LQVWLWXWLRQV UHJDUGLQJ WKH*DVWDUEHLWHUV¶ UHWXUQ
EXW DOVR WKHLU RZQ H[SHFWDWLRQV� 7KH LQYHVWPHQW RI WKHLU VDYLQJV LQ SURGXFWLYH DFWLYLW\ ZDV
QRW RQO\ WKH SULFH WR SD\ IRU EHLQJ UH�DFFHSWHG LQ VRFLHW\ EXW DOVR WKH QHFHVVDU\ FRPSHQVDWLRQ
IRU WKH VDFULILFH DQG SULYDWLRQ VXIIHUHG DEURDG�

$V HPHUJHG LQ WKH VHYHUDO LQWHUYLHZV RI *DVWDUEHLWHUV FRQGXFWHG E\ WKH &HQWDU ]D LVWUDåL�
YDQMH PLJUDFLMH LQ WKH ����V DQG ����V LQ %HOJUDGH� =DJUHE� DQG 6DUDMHYR� ZKHQ WKH *DVWDU�
EHLWHUV FDPHKRPH IRU KROLGD\V� LW VKRZHG WKDW WKHUHZDV DZLGHVSUHDG SUHSDUHGQHVV WR UHWXUQ
WR <XJRVODYLD LI D VWDEOH DQG SHUPDQHQW MRE DW KRPH ZDV JXDUDQWHHG� $ JRRG VDODU\ ZDV QRW
VR LPSRUWDQW� WKH\ ZHUH DZDUH WKDW <XJRVODY VWDQGDUGV ZHUH ORZHU� EXW WKLV GLG QRW UHSUHVHQW
D UHDO SUREOHP� QRW RQO\ ZDV OLIH FKHDSHU LQ <XJRVODYLD� EXW LW ZDV DOVR HDVLHU DQG PRUH EHDX�
WLIXO� 7KRVH DFFRXQWV GHPRQVWUDWH WKDW *DVWDUEHLWHUV ZHUH ZLOOLQJ WR LQYHVW WKHLU VDYLQJV
DQG H[SHULHQFHV LQ <XJRVODYLD� LI WKLV PHDQW WKDW WKH\ GLG QRW KDYH WR OHDYH DJDLQ KHDUWK DQG
KRPH�

+RZHYHU� WR EHFRPH DQ LQYHVWRU� WKH *DVWDUEHLWHUV¶ VDYLQJV QHFHVVLWDWHG WKH H[LVWHQFH RI
VRPH SUHFRQGLWLRQV LQ WKH ORFDO FRPPXQLW\� VXFK DV WKH VXSSRUW RI IRUHLJQ WHFKQLFDO DQG IL�
QDQFLDO DLG RU� PLQLPDOO\� WKH ORFDO SUHVHQFH RI WKULYLQJ LQGXVWU\ DQG VSHFLDOL]HG ZRUNHUV�
7KH IDFW WKDW WKH *DVWDUEHLWHUV¶ SURGXFWLYH LQYHVWPHQW� LQ SDUWLFXODU LQ WKH IRUP RI WKH *DV�
WDUEHLWHUV IDFWRULHV� RFFXUUHG LQ VLJQLILFDQW SURSRUWLRQV RQO\ LQ WKH ����V DQG HDUO\ ����V�
VXJJHVWHG WKDW WKLV SHULRG UHSUHVHQWHG D ³SRVLWLYH FRQMXQFWXUH´� ZKLFK ZDV GLIILFXOW WR HPX�
ODWH ODWHU� 7KLV ZDV WKH UHVXOW RI GLIIHUHQW IDFWRUV� ZKLFK RQO\ LQ SDUW GHSHQGHG RQ WKH <XJRVODY
SROLF\ WRZDUGV WKH UHWXUQHHV�

2Q D PDFUR OHYHO� WKH JHQHUDO ZRUVHQLQJ RI ODERU FRQGLWLRQV LQ (XURSH LQ WKH ����V� ZKLFK
DIIHFWHG SDUWLFXODUO\ IRUHLJQ ZRUNHUV DQG KHQFH DOVR <XJRVODY ZRUNHUV DEURDG� SOD\HG DQ LP�
SRUWDQW UROH� +RZHYHU� IRFXVLQJ RQ <XJRVODYLD� LW HPHUJHG WKDW WKH VWUXFWXUDO SUREOHPV RI WKH
<XJRVODY V\VWHP �VXFK DV RYHUODSSLQJ RI FRPSHWHQFH DUHDV� XQHTXDO VXSSO\ RI ILQDQFLDO DQG
WHFKQLFDO UHVRXUFHV� OLPLWHG WKH URRP IRU PDQHXYHUV IRU WKH *DVWDUEHLWHUV DQG WKHLU UHLQWH�
JUDWLRQ LQWR WKH ORFDO FRPPXQLW\� 7KHUHIRUH� WKH KXJH SRWHQWLDO RIIHUHG E\ WKH PRQH\ DQG
KXPDQ FDSLWDO RI WKH*DVWDUEHLWHUV� IURPZKLFK <XJRVODY VRFLHW\ DV D ZKROH FRXOG KDYH EHQH�
ILWHG� ZDV ZDVWHG DQG FDXVHG D VHQVH RI GLVVDWLVIDFWLRQ DQG SRZHUOHVVQHVV� ZKLFK RULHQWHG WKH
*DVWDUEHLWHUV WRZDUGV IODXQWLQJ SHUVRQDO OX[XU\ DQG FRQWULEXWHG WR SXVKLQJ WKHP WRZDUG D
SROLWLFDO RULHQWDWLRQ ZLWK DQ LOOLFLW DQG�RU DQWL�V\VWHPLF FKDUDFWHU�
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