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:LQGV�RI�&KDQJH�

7KH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW�LV�DQ�RQ�JRLQJ�SURFHVV��ZKHUHLQ�ERWK�
FRXQWULHV�ORRN�LQWR�WKHLU�RZQ�SDVWV�WR�FRQIURQW�WKHLU�2WWRPDQ�LPSHULDO�KHULWDJH��7KLV�
SHULRG�RI�LQWHQVLYH�PXVLFDO�H[FKDQJH�DQG�FROODERUDWLRQ�ZDV�LQVWLJDWHG�E\�*UHHFH�LQ�
WKH�����V�ZKHQ�WKH\�EHJDQ�WR�LQYHVWLJDWH�WKH�(DVWHUQ�FRQVWLWXHQWV�RI�WKHLU�LGHQWLW\�
DQG�WXUQHG�WR�7XUNH\�ZLWK�WKH�EHOLHI� WKDW� WKH\�FRXOG�EH�IRXQG�WKHUH��,Q�6HSWHPEHU�
������ LPPHGLDWHO\� DIWHU� WKH� HOHFWLRQV� LQ�*UHHFH� DQG� HLJKW�PRQWKV� DIWHU� WKH� ,PLD�
.DUGDN�FULVLV��LQ�WKH�$HJHDQ��D�FRQFHUW�E\�D�JURXS�RI�7XUNLVK�DQG�*UHHN�PXVLFLDQV�
WRRN�SODFH� DW� WKH�+HURGLRQ�7KHDWHU� LQ�$WKHQV�� LWV� JUHDW� VXFFHVV� VXUSULVHG� HYHQ� LWV�
RUJDQL]HUV��JLYHQ�WKH�GHOLFDWH�SROLWLFDO�VLWXDWLRQ�ZLWK�7XUNH\���$OPRVW�D�GHFDGH�ODWHU��
/DPEURV�/LDYDV��WKH�FRQFHUW¶V�RUJDQL]HU��VWDWHG�

7KH�*UHHN�DUH�LQ�GLUH�QHHG�RI�KHDULQJ�WKH�PXVLF�RI�WKH�(DVW��,�PHDQ�WKH�QRQ�WHPSHUHG�LQWHUYDOV��
WKH�PRGDO�PXVLF��,Q�JHQHUDO��WKH�*UHHN�KDYH�QRW�FDVW�RII�WKHLU�(DVWHUQ�VLGH��HYHQ�LI�ZH�KDYH�WULHG�WR�
EHORQJ�WR�WKH�:HVW�DQG�HPEDUNHG�RQ�D�RQH�ZD\�FLYLOL]DWLRQ��PRQRGURPRV�SROLWLVPRV����/DPEURV�
/LDYDV��SURIHVVRU�RI�HWKQRPXVLFRORJ\�DW�WKH�'HSDUWPHQW�RI�0XVLF�6WXGLHV�DW�WKH�8QLYHUVLW\�RI�
$WKHQV�DQG�WKH�IRUPHU�GLUHFWRU������—������RI�WKH�0XVHXP�RI�*UHHN�)RON�0XVLFDO�,QVWUXPHQWV��
$WKHQV��)HEUXDU\����������

*UHHN�7XUNLVK� UHODWLRQV� HQWHUHG� D� QHZ�SKDVH� LQ� WKH� DIWHUPDWK� RI� WZR� HDUWKTXDNHV��
WKH�¿UVW�RQH�KLW�WKH�0DUPDUD�UHJLRQ�RI�7XUNH\�LQ�$XJXVW������DQG�FDXVHG�FRQVLGHUDEOH�
KXPDQ�ORVV�DQG�HFRQRPLF�GDPDJH��DQG�WKH�VHFRQG�RQH�KDSSHQHG�LQ�$WKHQV�LQ�6HSWHPEHU�
������7KHVH�QDWXUDO�GLVDVWHUV�FUHDWHG�IHHOLQJV�RI�HPSDWK\�EHWZHHQ�WKH�SHRSOHV�RI�WKH�WZR�
FRXQWULHV�EDVHG�RQ�WKH�QRWLRQ�RI�EHLQJ�QHLJKERUV�DQG�VKDULQJ�WKH�VDPH�JHRJUDSK\�DQG�
GHVWLQ\��0LOODV��������SS���������QRWHG�WKDW��DV�RSSRVHG�WR�WKH�QHJDWLYH�LPDJH�RI�µRWKHU�¶�
ZKLFK�OLWHUDU\�WH[WV�KDG�SUHGRPLQDQWO\�SUHVHQWHG�DV�KLVWRULFDO�LQ�FKDUDFWHU��D�SRVLWLYH�LPDJH�
RI�RWKHU�LQ�WKH�SHULRG�RI�WKH�HDUWKTXDNHV�ZDV�FUHDWHG�LQ�ERWK�FRXQWULHV�DQG�SUHVHQWHG�DV�UHDO��
FRQFUHWH��DQG�DOLYH� ,Q�WKH�����V��7XUNH\¶V�ZLVK�IRU�DFFHVVLRQ�WR�WKH�(8�OHG�WR�LQWHQVL¿HG�
UHODWLRQV�ZLWK�QRQ�0XVOLP�JURXSV�LQ�WKH�FRXQWU\��$W�WKH�VDPH�WLPH��WKLV�KDG�WR�GR�ZLWK�D�
UHYLYDO�RI�LQWHUHVW��PRUH�VSHFL¿FDOO\�LQ�LQVWLWXWLRQV�DQG�WKH�PXOWLHWKQLF��PXOWL�UHOLJLRXV��
DQG�PXOWLOLQJXDO�SRSXODWLRQV��LQ�WKH�KLVWRU\�RI�WKH�2WWRPDQ�(PSLUH�UHJDUGLQJ�PRVWO\�LWV�
ODWHU�SHULRG��:LWKLQ�WKLV�FRQWH[W��QHZ�DFDGHPLF�OLWHUDWXUH�DSSHDUHG�SDUWLFXODUO\�H[SORULQJ�
WKH�3RSXODWLRQ�([FKDQJH�RI������EHWZHHQ�7XUNH\�DQG�*UHHFH�DQG�LWV�FRQVHTXHQFHV���$�

��7KH�WHUP�LV�LQVSLUHG�E\�1XU�%DWXU¶V�DUWLFOH��������
��7KH�,PLD�LQFLGHQW�EURXJKW�7XUNH\�DQG�*UHHFH�WR�WKH�YHUJH�RI�DUPHG�FRQÀLFW�GXULQJ�WKH�ODVW�GD\V�RI�-DQXDU\�������,W�ZDV�WKH�
¿UVW�WLPH�VLQFH�WKH�*UHHN�7XUNLVK�VHWWOHPHQW�RI�WKH�3HDFH�RI�/DXVDQQH�LQ������WKDW�7XUNH\�FKDOOHQJHG�WKH�*UHHN�VRYHUHLJQW\�
RYHU�SDUWV�RI�LWV�ODQG�WHUULWRU\��KWWS���ZZZ�KUL�RUJ�0)$�WKHVLV�VSULQJ���WZRBLVOHWV�KWPO

��7KH�FRQFHUW�ZDV�FRPSRVHG�RI�WZR�SDUWV��LQ�WKH�¿UVW�SDUW��WKH�HQVHPEOH�RI�WKH�QD\�SOD\HU�6�OH\PDQ�(UJXQHU�SHUIRUPHG�WKH�PX�
VLF�RI�WKH�ZKLUOLQJ�GHUYLVKHV��0HYOHYL�PXVLF���DQG�LQ�WKH�VHFRQG�SDUW�7XUNLVK�DQG�*UHHN�PXVLFLDQV�SHUIRUPHG�FRPSRVLWLRQV�
RI�WKH�ZHOO�NQRZQ�Rum�PXVLFLDQV�RI�WKH�2WWRPDQ�(PSLUH��7KH�PXVLFLDQV�ZKR�SHUIRUPHG�LQ�WKH�VHFRQG�SDUW�ZHUH�6�OH\PDQ�
(UJXQHU��&KULVWRV�7VLDPRXOLV��.\ULDNRV�.DODLW]LGLV��+DVDQ�(VHQ��6RFUDWHV�6LQRSRXORV��g]HU�g]HO��$KPHW�6ÕWNÕ�&HQQHW��$SRV�
WRORV�7VDUGDNDV��0XVWDID�'R÷DQ�'LNPHQ��DQG�9DVLOLV�9HWVRV�

���)RU�D�EULOOLDQW�ZRUN�HOXFLGDWLQJ�WKH�HYHU\GD\�H[SHULHQFH�RI�EHLQJ�DQ�$VLD�0LQRU�UHIXJHH�LQ�*UHHFH��VHH�+LUVFKRQ���������
$OVR��VHH�0LODV���������$NWDU�DQG�'HPLU|]���������
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SOHWKRUD�RI�QRYHOV�DQG�GRFXPHQWDULHV�ZHUH�SURGXFHG�RQ�WKLV�WKHPH��H�J���<DOoÕQ���������
7KH�ZRUG�P�EDGHOH��H[FKDQJH��EHFDPH�SDUW�RI�WKH�FROOHFWLYH�FRQVFLRXVQHVV�DQG�VWRRG�DV�
D�NH\ZRUG�IRU�SDVW�FRH[LVWHQFH��D�VHQVH�RI�VKDULQJ�WKH�VDPH�ODQGV��IRUFHG�PLJUDWLRQ��DQG�
VXIIHULQJ��DQG�SHUKDSV�D�ELW�RI�JXLOW�ZLWKLQ�WKH�7XUNLVK�QDWLRQDO�FRQVFLHQFH��2Q�WKH�RWKHU�
KDQG��DV�/RZHQWKDO��������S������ULJKWO\�QRWHG��WKH�SDVW�LV�DSSUHFLDWHG�EHFDXVH�LW�LV�RYHU��
IRU�WKLV�UHDVRQ�LW�FDQ�EH�RUGHUHG�DQG�GRPHVWLFDWHG��:LWK�D�SRSXODWLRQ�RI�DURXQG�������
WRGD\��WKH�Rum�PLQRULW\�LQ�,VWDQEXO�KDV�ORVW�PXFK�RI�WKHLU�YLWDOLW\�

$QDVWDVVLDGRX�DQG�'XPRQW��������S�������DSWO\�XVHG�WKH�WHUP�(OOLQRPDQLD��³WKH�
*UHHN�FUD]H´��IRU�WKH�UHFHQW�DIIHFWLRQ�DQG�IRQGQHVV�RI�WKH�7XUNLVK�HGXFDWHG�PLGGOH�
FODVVHV�IRU�Rum�FXOWXUH�DQG�PRUH�JHQHUDOO\�IRU�*UHHN�PXVLF��*UHHN�JDVWURQRP\��DQG�
WKH�VLWHV�RI�*UHHN�2UWKRGR[�ZRUVKLS�VXFK�DV�FKXUFKHV�DQG�VDQFWL¿HG�VSULQJV�

1RZ�OHW¶V�ORRN�DW�KRZ�SROLWLFDO�VFLHQWLVWV�KDYH�HYDOXDWHG�WKH�5DSSURFKHPHQW�EHWZHHQ�
*UHHFH� DQG� 7XUNH\� LQ� WKH� SRVW�HDUWKTXDNH� DWPRVSKHUH�� $FFRUGLQJ� WR� D� QDWLRQZLGH�
UHSUHVHQWDWLYH� VXUYH\�PDGH� LQ� 7XUNH\� LQ� ����� UHJDUGLQJ� WKH� *UHHN�7XUNLVK� FRQÀLFWV��
DURXQG� ����RI� UHVSRQGHQWV� IDYRUHG� GLSORPDWLF� QHJRWLDWLRQV� DV� RSSRVHG� WR� WKH� XVH� RI�
PLOLWDU\� SRZHU� �dDUNR÷OX�	�.LULúoL�� �������(YLQ� ������� DVVHUWHG� WKDW� WKH� HDUWKTXDNHV�
GLG�QRW�PDUN�WKH�EHJLQQLQJ�RI�D�QHZ�GpWHQWH�EXW�KDG�VHUYHG�WR�UHLQIRUFH�DQG�DFFHOHUDWH�
D� VHOI�FRQVFLRXV� SURFHVV� RI� JUDGXDO� UDSSURFKHPHQW� WKDW� KDG� DOUHDG\� EHJXQ��$FFRUGLQJ�
WR�(YLQ��WKH�VHOI�FRQ¿GHQFH��VHQVH�RI�VHFXULW\��DQG�KLJKHU�TXDOLW\�RI�OLIH�WKDW�*UHHFH�KDG�
DFKLHYHG�DV�D�UHVXOW�RI�LWV�RZQ�(8�PHPEHUVKLS�VLQFH������HQDEOHG�LW�WR�EHJLQ�D�SURFHVV�
RI�UDSSURFKHPHQW�ZLWK�7XUNH\��)XUWKHUPRUH��WKH�QHHG�WR�SURPRWH�D�SRVLWLYH�HQYLURQPHQW�
DW�KRPH�DQG�LQ�WKH�UHJLRQ�ZDV�UHÀHFWHG�LQ�*UHHFH¶V�VXSSRUW�IRU�WKH�DFFHVVLRQ�RI�7XUNH\�
WR�WKH�(8��/LNHZLVH��.HULGLV��������REVHUYHG�WKDW�WKURXJKRXW�WKH�����V��PRGHUQLVW�DQG�
UHIRUPLVW�IRUFHV�KDG�FRPH�WR�WKH�IRUH�LQ�*UHHN�GRPHVWLF�SROLWLFV��ZKLFK�VXSSRUWHG�UHGXFLQJ�
WKH�VWDWH¶V�UROH��RSHQLQJ�*UHHN�VRFLHW\�WR�LWV�PXOWLFXOWXUDO�RULJLQV��DQG�LQWHUQDWLRQDOL]LQJ�WKH�
HFRQRP\��+H�IXUWKHU�QRWHG�WKDW�WKH�QHZ�*UHHFH�UHDOL]HG�LW�ZDV�WKH�RQO\�VXFFHVVRU�VWDWH�RI�
WKH�2WWRPDQ�(PSLUH�WR�EHFRPH�D�IXOO�PHPEHU�RI�WKH�(8�DQG�ZDQWHG�WR�SOD\�D�OHDGHUVKLS�
UROH� LQ�VWDELOL]LQJ� WKH�%DONDQV�DQG�(DVWHUQ�0HGLWHUUDQHDQ��DV�ZHOO�DV� LQ�SURPRWLQJ� WKH�
(XURSHDQ�YLVLRQ�LQ�WKH�UHJLRQ��7KLV�EHFRPHV�UDWKHU�LQWHUHVWLQJ�ZKHQ�VHHQ�LQ�OLJKW�RI�WKH�
YLHZ� WKDW� WKH� FUHDWLRQ�RI� QDWLRQ�VWDWHV� LQ� WKH�%DONDQV� �LQFOXGLQJ�*UHHFH��ZDV�EXLOW� RQ�
QHJDWLQJ�LWV�2WWRPDQ�SDVW�DQG�GHSLFWLQJ�LWV�2WWRPDQ�OHJDF\�DV�DOLHQ��7RGRURYD��������

7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�H[SORUH�WKH�PXVLFDO�¿HOGV�WKDW�DUH�LQ�FRQWHQWLRQ�EHWZHHQ�
WKH�WZR�FRXQWULHV�DQG�WKH�VWUDWHJLHV�IRU�UHIHUULQJ�WR�D�VKDUHG�2WWRPDQ�PXVLFDO�KHULWDJH�

+RZ�'LG�WKH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW�%HJLQ"
7KLV� VWXG\� GRHV� QRW� DGGUHVV� WKH� PLJUDWLRQ� RI� \RXQJ� DQG� HGXFDWHG� *UHHNV��

SURIHVVLRQDO�PXVLFLDQV�LQFOXGHG��WR�7XUNH\�LQ�WKH�DIWHUPDWK�RI�*UHHFH¶V�GHEW�FULVLV�
WKDW� EHJDQ� LQ�������$V� VXFK�� WKH� UHDGHU� VKRXOG�NHHS� LQ�PLQG� WKDW� WKH�GDWD� LQ� WKLV�
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DUWLFOH�ZDV�FROOHFWHG�SULRU�WR�WKH�SRVW������SHULRG�ZKHQ�SUDFWLFLQJ�*UHHN�PXVLFLDQV�
EHFDPH�YLVLEOH�LQ�WKH�SXEOLF�VSDFHV�RI�7XUNLVK�FLWLHV��SULPDULO\�,VWDQEXO���5HJDUGLQJ�
WKH�KLVWRU\�RI�WKH�UHFLSURFDO�ÀRZ�RI�PXVLFLDQV�EHWZHHQ�*UHHFH�DQG�7XUNH\��EHWZHHQ�
WKH�����V�����V�ZHUH�PDQ\�LQVWDQFHV�LQ�ZKLFK�D�JURXS�RI�7XUNLVK�PXVLFLDQV�JDYH�D�
FRQFHUW�LQ�*UHHFH�RU�FHUWDLQ�*UHHN�VLQJHUV�FDPH�WR�,VWDQEXO�IRU�D�FRQFHUW�RU�WR�UHFRUG�
ZLWK�7XUNLVK�PXVLFLDQV���,Q�WKRVH�GD\V��GHVSLWH�WKH�ODFN�RI�WRGD\¶V�WHFKQRORJ\�DQG�
HDV\�ÀRZ�RI�SHRSOH�DQG�JRRGV�WKDW�XQGRXEWHGO\�KDG�IDFLOLWDWHG�WKLV�UDSSURFKHPHQW��
D¿FLRQDGRV�FRXOG�VWLOO�DFTXLUH�UHFRUGV�DQG�DOEXPV�SURGXFHG�LQ�WKH�RWKHU�FRXQWU\��6R�
WKLV�SURFHVV��ZKLFK�VWDUWHG�LQ�WKH�ODWH�����V��GLG�QRW�LQ�IDFW�FRPH�DIWHU�D�WRWDO�EUHDN�XS�
RI�PXVLFDO�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�

7KH�([SHULHQFH�RI�5HEHWLNR�DV�D�&DWDO\VW�RI�WKH�0XWXDO�3URFHVV�RI�'LVFRYHU\
7KH�UHVXUJHQFH�RI�rebetiko�LQ�*UHHFH�LQ�WKH�����V�DQG�LQ�7XUNH\�LQ�WKH�����V�ZDV�

FUXFLDO�IRU�VWLPXODWLQJ�WKH�SURFHVV�EHLQJ�DQDO\]HG�KHUH��1R�FRQVHQVXV�H[LVWV�RQ�WKH�
HW\PRORJLFDO�RULJLQV�RI�WKH�WHUP�rebetiko��ZKLOH�WKH�GH¿QLWLRQ�RI�LWV�VRFLDO�FRQWH[W��LWV�
FKURQRORJLFDO�OLPLWV��LWV�FODVVL¿FDWLRQ�DV�D�IRON�VRQJ�RU�SRSXODU�VRQJ��DQG�LWV�FXOWXUDO�
YDOXH�KDYH�EHHQ� WKH� VXEMHFW� RI� GLVSXWH� DPRQJ�FULWLFV� �*DXQWOHWW�� ������������7KH�
ORRVHO\�HPSOR\HG� ODEHO�rebetiko� UHIHUV� WR�XUEDQ�VRQJV� �UHIHUUHG� WR�DV� WKH�6P\UQD�
VW\OH��WKDW�KDG�EHHQ�VXQJ�E\�WKH�*UHHN�VSHDNLQJ�VLQJHUV�OLYLQJ�LQ�WKH�PXOWLFXOWXUDO�
HQYLURQPHQWV�RI�PDMRU�2WWRPDQ�FLWLHV��H�J���6P\UQD�DQG�&RQVWDQWLQRSOH��LQ�WKH�ODVW�
GHFDGH�RI�WKH���WK�FHQWXU\�WLOO�WKH�SRSXODWLRQ�H[FKDQJH�RI�������DV�ZHOO�DV�WR�VRQJV�
�UHIHUUHG�WR�DV�3LUDHXV�VW\OH��VXQJ�E\�WKH�PDUJLQDOL]HG�SHRSOH�RI�WKH�ORZHU�FODVVHV�
OLYLQJ�LQ�$WKHQV�DW�D�ODWHU�SHULRG��

,QYHVWLJDWLQJ� WKH�QDWLRQDOLVW� FRQVWUXFWLRQ�RI�PXVLFDO�JHQUHV� LQ�*UHHN�GLVFRXUVH��
5LVWR�3HNND�3HQQDQHQ�FDPH�XS�ZLWK�DQ�LQWULJXLQJ�TXHVWLRQ��+RZ�FRPH�WKH�VR�FDOOHG�
FDIp�PXVLF��ZKLFK�KDV�D�SRSXODU�2WWRPDQ�PXVLF�VW\OH��ZDV�SODFHG�LQ�WKH�VDPH�PXVLFDO�
FXOWXUDO�FDWHJRU\�DV�WKH�3LUDHXV�VW\OH�rebetiko��ZKLFK�LV�D�PRUH�ORFDO�DQG�V\QFUHWLF�
VW\OH"�/LNHZLVH��WKH�FDVH�RI�Smyrneiko��6P\UQHDQ�VRQJV��LQGLFDWHV�WKDW�QRW�PXVLFDO�
VW\OH�EXW�ODQJXDJH�KDV�EHHQ�WKH�PDLQ�FULWHULRQ�LQ�LGHQWLI\LQJ��RU�LQYHQWLQJ��D�JHQUH�DV�
EHORQJLQJ�WR�RQH¶V�RZQ�PXVLFDO�WUDGLWLRQ��,Q�WKLV�UHVSHFW��3HQQDQHQ��������FKDOOHQJHG�
WKH�QDWLRQDOLVW�FRQVWUXFWLRQ�RI�WKH�6myrneiko�JHQUH��DVVHUWLQJ�WKDW�ZKLOH�D�ODUJH�SDUW�
RI�*UHHN�UHIXJHHV¶�SRSXODU�VRQJ�UHSHUWRLUH�ZDV�LQ�7XUNLVK��WKLV�ZDV�ODWHU�IRUJRWWHQ�
DQG�UHSODFHG�ZLWK�WKH�P\WK�RI�D�VHSDUDWH�*UHHN�6P\UQD�UHSHUWRLUH��,Q�WKH�ZULWLQJV�RI�

���$FFRUGLQJ�WR�WKH�DFFRXQW�RI�KLV�GDXJKWHU��WKH�UHQRZQHG�7XUNLVK�VLQJHU�+DIÕ]�.HPDOHWWLQ��*�UVHV��������������JDYH�D�FRQFHUW�
LQ�6DORQLFD�LQ�WKH�����V��6HH�WKH�&'�9DVIÕQÕ�EX�5HVPH�7HUWLS�(WWLOHU«0HYOLWKDQ��*D]HOKDQ�YH�+DQHQGH�+DIÕ]�.HPDO�%H\��
SUHSDUHG�E\�&HPDO�hQO���.DODQ�0�]LN��,VWDQEXO��������$V�DQ�H[DPSOH�WR�WKH�FRRSHUDWLRQ�RI�PXVLFLDQV�IURP�ERWK�FRXQWULHV��
LQ�WKH�����V�WKH�UHQRZQHG�*UHHN�FODULQHWLVW�7DVRV�+DONLDV�KDG�PDGH�D�FRQFHUW�WRXU�ZLWK�WKH�$UPHQLDQ�RXG�SOD\HU�+UDQW�

���7KH�GLVWLQFWLRQ�EHWZHHQ�WKH�6P\UQD�DQG�WKH�3LUDHXV��VW\OHV�LV�JHQHUDOO\�PDGH�ZLWK�UHJDUGV�WR�LQVWUXPHQWDWLRQ��=HOHSRV��������
S������REVHUYHG�WKDW�LQ�WKH�¿UVW�UHFRUGLQJV�RI�ZKDW�ZH�FDWHJRUL]H�WRGD\�DV�UHEHWLNR�PXVLF��WKH�Smryneiko�LQVWUXPHQWDOL]DWLRQ�
±�YLROLQ�DV�D�PHORG\�LQVWUXPHQW��RXG��VDQWXU�RU�NDQXQ���ZDV�GRPLQDQW��:KHUHDV�WKH�3LUDHXV��VW\OH�KDV�EHHQ�DVVRFLDWHG�ZLWK�WKH�
XVH�RI�ERX]RXNL��5HJDUGLQJ�WKH�6P\UQD�3LUHDXV�GLFKRWRP\��LQ�KLV�UHFHQW�ERRN�'DQLHO�.RJOLQ��������S������KDV�QRWHG�WKDW�WKH�
GLIIHUHQFHV�ZHUH�LQ�LQVWUXPHQWDWLRQ�DQG�SOD\LQJ�WHFKQLTXH�UDWKHU�WKDQ�GLVFUHWH�VHWV�RI�VRQJV�
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��WK�FHQWXU\�*UHHN�KLVWRU\�EHJLQQLQJ�ZLWK�WKH�����V��WKH�QRVWDOJLF�QDUUDWLYH�RI�WKH�
FRPPHPRUDWLRQV�RI�+HOOHQLF�6P\UQD�WXUQHG�WKH�FLW\�LQWR�D�P\WK��KHQFH��6P\UQD�ZDV�
GLVVRFLDWHG� IURP� LWV�DFWXDO�JHRJUDSKLFDO� ORFDWLRQ�GXH� WR� LWV�SULYLOHJHG�SODFH� LQ� WKH�
*UHHN�FROOHFWLYH�PHPRU\��.HFKULRWLV��������

.RJOLQ��������S������QRWHG�WKDW�QRW�HYHQ�PXVLFDO�WUDGLWLRQV�DV�SURIRXQGO\�URRWHG�
LQ� $HJHDQ� FXOWXUH� DV� rebetiko� RU� 2WWRPDQ� DUWLVWLF� PXVLF� FDQ� EH� UHJDUGHG� DV� D�
EULGJH�EHWZHHQ�*UHHNV�DQG�7XUNV�EHFDXVH�WKH\�XQGHUVWDQG�DQG�XVH�WKHVH�WUDGLWLRQV�
LQ� GLIIHUHQW�ZD\V�� ,Q� KLV� UHVHDUFK��.RJOLQ� DVNHG� YDULRXV� FRPPHQWDWRUV� IURP�ERWK�
FRXQWULHV�ZKHWKHU�6P\UQD��RU�3LUDHXV�VW\OH�VRQJV�ZHUH�PRUH�W\SLFDO�RI�rebetiko��2Q�
DYHUDJH��7XUNLVK�OLVWHQHUV�UDWHG�6P\UQD�VW\OH�VRQJV�DV�PRUH�W\SLFDO�RI�rebetiko�WKDQ�
WKH�3LUDHXV�VW\OH��ZKHUHDV�*UHHN�OLVWHQHUV�UDWHG�3LUDHXV�VW\OH�VRQJV�DV�PRUH�W\SLFDO��
.RJOLQ�FRQFOXGHG� WKDW�DXGLHQFHV� LQ�ERWK�FRXQWULHV�GH¿QHG�rebetiko�DV� WKH�PXVLFDO�
WUDGLWLRQ�RI�D�PLQRULW\��DQ�HWKQLF�PLQRULW\�LQ�7XUNH\�DQG�D�VRFLDO�PLQRULW\�LQ�*UHHFH��
)RU�7XUNLVK�D¿FLRQDGRV��rebetiko�UHSUHVHQWV�D�PLQRULW\�FXOWXUH�WKDW�UHPLQGV�RQH�RI�
2WWRPDQ�PXOWLFXOWXUDOLVP�DQG�WKH�WROHUDQFH�RI�D�E\JRQH�HUD��ZKLOH�IRU�*UHHN�OLVWHQHUV��
LW�LV�DQ�H[SUHVVLRQ�RI�VRFLDO�PDUJLQDOLW\��VRQJV�IRU�ORZOLIHV��SS����—�����(OVHZKHUH��
.RJOLQ��������SS���—����DVVHUWHG�WKDW�rebetiko�KDG�XQGHUJRQH�D�FXOWXUDO�VKLIW�LQVRIDU�
DV�LW�KDG�EHHQ�UHYDOXHG�E\�HGXFDWHG�LQGLYLGXDOV�LQ�WKH�PLGGOH�DQG�XSSHU�VHFWRUV�RI�
VRFLHW\��PDQ\�RI�ZKRP�ZHUH�LQ�IDYRU�RI�VRFLDO�FKDQJH�

:LWKRXW�D�GRXEW��WKH�UHVXUJHQFH�RI�rebetiko�PXVLF�LQ�7XUNH\�KDV�KDG�PXFK�WR�GR�
ZLWK� WKH� FRQVFLRXV� UHFRYHU\� RI� WKH�PHPRU\� RI�2WWRPDQ�PXOWLFXOWXUDOLVP� DQG� WKH�
SDVW�0XVOLP�&KULVWLDQ�FRH[LVWHQFH��0XVLFRORJLVW�.DXIPDQ�6KHOHPD\��������WHDFKHV�
WKDW� WKH� UROH�RI� O\ULFV� DQG�PHORGLHV� LV� WR� HQFRGH�PHPRULHV�RI�SODFHV�� SHRSOH�� DQG�
SDVW�HYHQWV��REVHUYLQJ��³7KH�VRQJV�DUH�LQWHQWLRQDOO\�FRQVWUXFWHG�VLWHV�IRU�ORQJ�WHUP�
VWRUDJH� RI� FRQVFLRXV�PHPRULHV� IURP� WKH� SDVW�´�7KH� SURGXFHU� RI� WKH� ¿UVW� rebetiko 
FROOHFWLRQV� LQ�7XUNH\� LQ������DQG�������+DVDQ�6DOWÕN�QRWHG� WKDW�7XUNLVK�VRFLHW\¶V�
LQFUHDVHG�NQRZOHGJH�RI�WKH�3RSXODWLRQ�([FKDQJH�RI������KDG�EHHQ�ERWK�D�FDWDO\VW�
IRU�DQG�D�UHVXOW�RI�DFFHSWLQJ�WKH�IDPLOLDULW\�RI�rebetiko�VRQJV�

<HV��WKH�¿UVW�rebetika�DOEXP«�QRERG\�NQHZ�ZKDW�rebetika�ZDV��7KH�\RXQJHU�JHQHUDWLRQ�GLG�QRW�
HYHQ�NQRZ�WKDW�D�SRSXODWLRQ�H[FKDQJH�KDG�WDNHQ�SODFH��:KHQ�WKH\�VDZ�LQ�WKH�&'�WH[WV�WKDW�DOO�RI�
WKHP�>WKH�rebetika�PXVLFLDQV@�ZHUH�5XPV�IURP�,VWDQEXO��ø]PLU��DQG�%XUVD��WKH\�ZHUH�VXUSULVHG��
:KDW¶V�WKDW�QRZ"�,�UHPHPEHU�WKDW�SHULRG�YHU\�FOHDUO\��:KDW¶V�rebetika"�7KHVH�PHORGLHV�DUH�RXUV��
�+DVDQ�6DOWÕN��PXVLF�SURGXFHU��RZQHU�RI�.DODQ�0�]LN��-XO\����������

&RUURERUDWLQJ� WKLV��3DSSDV� �������ZURWH� WKDW� WKH�PXVLFDO� UHFRUGLQJV�RI� UHIXJHH�
PXVLFLDQV�UHÀHFW�D�FRQVFLRXV�DJHQGD�WR�UHDI¿UP�DQG�SUHVHUYH�WKH�UHIXJHHV¶�SHUFHSWLRQ�
RI� WKHLU� RZQ� *UHHN�QHVV�� UHIHUULQJ� WR� D� VHSDUDWH� LGHQWLW\� EXLOW� IURP� WKH� FRPPRQ�
UHFROOHFWLRQV�RI� WKH�2WWRPDQ�SDVW��7KH� UHFHSWLRQ�RI�rebetiko� DV�DQ�HPERGLPHQW�RI�
2WWRPDQ� PXOWLFXOWXUDOLVP�� KRZHYHU�� GRHV� QRW� DXWRPDWLFDOO\� OHDG� WR� SHUFHLYLQJ� LW�
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DV�D�PXVLF� WRWDOO\�HPEHGGHG� LQ�D� IDPLOLDU�$QDWROLDQ�FXOWXUH�� ,Q�SDUWLFXODU��7XUNLVK�
PXVLFLDQV� ZKR� VHDUFK� IRU� QHZ� VRXQGV� DQG� VW\OHV� KDYH� SRVLWLYHO\� HYDOXDWHG� WKH�
LQQRYDWLYH� DQG� H[RWLF� IHDWXUHV� RI� rebetiko� DQG� RWKHU� JHQUHV� RI�*UHHN�PXVLF��7KH�
IRXQGHU�RI�WKH�PXVLFDO�HQVHPEOH�øQFH Saz�VDLG�

$V�IDU�DV�,�NQRZ��DOO�PXVLFLDQV�ZLWK�DQ�RSHQ�PLQG�DQG�KHDUW�OLNH�*UHHN�PXVLF�DQG�DUH�LQVSLUHG�E\�
LW��WKHLU�XVH�RI�D�KDUPRQ\�ZH�GRQ¶W�KDYH��YDULHW\�RI�LQVWUXPHQWV��DUUDQJHPHQW�FRQFHSWXDOL]DWLRQV��
XVH�RI�SHUFXVVLYH�ZRUGV�LQ�YRFDOV��SURVRG\��HWF���&HQJL]�2QXUDO��,VWDQEXO��'HFHPEHU���������

'XULQJ�WKH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW��VRPH�FRPPHUFLDO�PXVLF�SURGXFHUV�
UHFRUGHG�VRQJV�ZLWK�ELOLQJXDO��7XUNLVK�*UHHN��O\ULFV�EDVHG�RQ�WKH�VDPH�PHORG\��0XDPPHU�
.HWHQFR÷OX��D�UHVHDUFKHU�DQG�SHUIRUPHU�RI�rebetiko�DQG�IRON�PXVLF�IURP�$QDWROLD�DQG�WKH�
%DONDQV��FULWLFL]HG�WKLV�DSSURDFK�IRU�LWV�HPSKDVLV�RQ�RQO\�WKH�VLPLODULWLHV�

:KLOH�WU\LQJ�WR�VKRZ�WKH�FRPPRQ�DVSHFWV�RI�WKH�PXVLF�RI�SHRSOHV�ZKR�OLYH�WRJHWKHU��HPSKDVL]LQJ�
RQO\� WKH� FRPPRQ�DVSHFWV� LV� LQVXI¿FLHQW�� LW� GRHVQ¶W� H[SODLQ���� >LW@� OHDGV� WR� WKH� LGHD� WKDW� WKHVH�
SHRSOH� VSHDN� WZR� GLIIHUHQW� ODQJXDJHV� DQG� EHOLHYH� WZR� GLIIHUHQW� UHOLJLRQV�� \HW� WKHLU�PXVLF� LV�
DOPRVW�WKH�VDPH��WKHUH�LV�QR�VXFK�WKLQJ��7KXV��,�WU\�WR�DOVR�GLVSOD\�H[DPSOHV�WKDW�KLJKOLJKW�WKH�
GLIIHUHQFHV���0XDPPHU�.HWHQFR÷OX��PXVLFLDQ��,VWDQEXO�������������

  Rebetiko�PXVLF�KDV�D�GXDO�QDWXUH�IRU�7XUNLVK�OLVWHQHUV��ZKLOH�WKH�PHORGLHV�DQG�
YRFDO�LPSURYLVDWLRQV��gazelV��WKDW�DUH�PL[HG�LQ�ZLWK�WKHVH�VRQJV�UHODWH�SULPDULO\�WR�
D� IDPLOLDU�PXVLFDO� LGLRP�� WKH�*UHHN� O\ULFV� KDYH� D� IRUHLJQ� IUDPH� RI� UHIHUHQFH� GXH�
WR� EHLQJ� *UHHN�� +RZHYHU�� ,� WKLQN� WKH� SUHVHQWDWLRQ� RI� rebetiko� VRQJV�� DW� OHDVW� LQ�
WHUPV�RI�&'V��FKDQJHG�IURP�WKH�����V�WR�WKH�����V��/HW¶V�ORRN�DW�WKH�WLWOHV�RI�WZR�
rebetiko�FROOHFWLRQV�SURGXFHG�E\�.HWHQFR÷OX��������DQG�6�HU� �������� ,Q� WKH�ROGHU�
RQH�� WKH� &'� LV� WLWOHG� ø]PLU� YH� ,VWDQEXO¶GDQ� <ÕOODQPÕú� ùDUNÕODU� �2OG� 6RQJV� IURP�
ø]PLU�DQG�,VWDQEXO��ZKLOH�WKH�PRUH�UHFHQW�RQH�EHDUV�WKH�WLWOH��$úN��*XUEHW��+DSLV�YH�
7HNNH�ùDUNÕODUÕ� �6RQJV�RI�/RYH��([LOH��3ULVRQ��DQG�+DVKLVK���7KH�¿UVW�RQH�DSSHDOV�
WR�OLVWHQHUV�ZLWK�LWV�QRVWDOJLF�FRQQRWDWLRQ��FUHDWLQJ�DQG�VDWLVI\LQJ�QRVWDOJLD��8QOLNH�
WKH�¿UVW�RQH�� WKH�ODWHU�rebetiko�FROOHFWLRQ�LV�DFFRPSDQLHG�ZLWK�D� WKLFN�ERRNOHW� WKDW�
LQFOXGHV�D�WH[W�RQ�WKH�HW\PRORJLFDO�RULJLQV�RI�WKH�ZRUG�rebetiko��LWV�KLVWRU\��DQG�VKRUW�
ELRJUDSKLHV�RI� IDPRXV�rebetiko� VLQJHUV�DQG�FRPSRVHUV��DV�ZHOO�DV� WKH�VRQJ� O\ULFV��
ZKLFK�ZHUH� WUDQVOLWHUDWHG� DQG� SDUWLDOO\� WUDQVODWHG� LQWR�7XUNLVK��+HQFH�� WKH� VHFRQG�
RQH�EXLOW�RQ�DQ�DOUHDG\�HYRNHG�LQWHUHVW�\HW�FRQYH\HG�IXUWKHU� LQWHUHVW� LQ� LQFUHDVLQJ�
OLVWHQHUV¶� HQMR\PHQW� DQG� DSSUHFLDWLRQ�E\�SURYLGLQJ� WKHP�ZLWK� WKH� FKDQFH� WR� VLQJ��
SHUKDSV�WKH�LQWHUHVW�LV�DERXW�WUDQVPLWWLQJ�WKH�VRXQGV�RI�*UHHN�

,Q�DGGLWLRQ�WR�ODQJXDJH�SOD\LQJ�DQ�LPSRUWDQW�UROH�LQ�WKH�IDPLOLDU�XQIDPLOLDU�GXDOLW\��DQ�
LQWHUHVWLQJ�REVHUYDWLRQ�UHJDUGLQJ�WKH�PXVLFDO�DSSHDO�RI�rebetiko�LQ�7XUNH\�LV�WR�EH�QRWHG�

*UHHN�rebetiko�PXVLF�KDV�DQ�HOHPHQW�RI�ÀLUWDWLRQ��oDSNÕQOÕN��WKDW�LV�ODFNLQJ�LQ�7XUNLVK�PXVLF��
7XUNLVK�DUW�PXVLF�LV�QRW�ÀLUWDWLRXV��,W� LV�PRUH�VREHU��EHFDXVH�RULJLQDOO\�LW�ZDV�FRXUW�PXVLF��,W�
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GRHV�QRW�EHORQJ�MXVW�WR�WKH�SHRSOH��KDOND�PDOROPDPÕú���XQOLNH�rebetiko���6WHO\R�%HUEHU��rebetiko 
VLQJHU�DQG�UHVHDUFKHU��,VWDQEXO��-XO\����������

5HJDUGLQJ�WKH�LQWHUHVW�LQ�rebetiko�RQ�WKH�RWKHU�VLGH�RI�WKH�$HJHDQ��3DSDJHRUJLRX�
������� VWDWHG� WKDW� rebetiko� DQG� *UHHN� WUDGLWLRQDO� PXVLF� KDG� EHHQ� UHGLVFRYHUHG�
ZKLOH� H[SHULHQFLQJ� WKHLU�'LFWDWRUVKLS� �������������$FFRUGLQJ� WR� WKLV� SURIHVVRU� RI�
(WKQRPXVLFRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\�DW�WKH�8QLYHUVLW\�RI�$WKHQV��WKH�UHYLYDO�
RI�LQWHUHVW�LQ�rebetiko�FDPH�D�ELW�ODWHU�

,Q� WKDW�SHULRG� >DURXQG�����@�D� UHWXUQ� WR�rebetiko�ZDV� LQLWLDWHG�E\� VWXGHQWV�ZKR�ZHUH�ERUHG�RI�
SROLWLNR� WUDJXGL� >VRQJV�ZLWK�SROLWLFDO� FRQWHQW� WKDW�ZHUH� FRPSRVHG�E\�PXVLFLDQV� VXFK�DV�0LNLV�
7KHRGRUDNLV�DQG�0DQRV�/RL]RV�GXULQJ�WKH�'LFWDWRUVKLS@�DV�D�WXUQ�WR�UHVLVWDQFH�VRQJV�ZLWK�PLOGHU�
H[SUHVVLRQ���/DPEURV�/LDYDV��$WKHQV��)HEUXDU\����������

,Q� WKLV�SRVW�GLFWDWRUVKLS�FOLPDWH�� WKH� UHGLVFRYHU\�RI�rebetiko� LQ�*UHHFH�DFWLYDWHG�
D�EURDGHU�LQWHUHVW�LQ�WKH�LGLRPV�DQG�VW\OHV�RI�PXVLF�IURP�WKH�(DVWHUQ�0HGLWHUUDQHDQ�
DQG�0LGGOH�(DVW��0RUH�VSHFL¿FDOO\��KRZHYHU��LW�JHQHUDWHG�D�FXULRVLW\�IRU�2WWRPDQ�DUW�
DQG�OHDUQHG�PXVLF��ZKLFK�ZDV�FKDUDFWHUL]HG�E\�D�PXOWLHWKQLF�PXVLF�FRPSRVLWLRQ�WKDW�
ZHOFRPHG�PXVLFLDQV� IURP� YDULRXV� HWKQLF�UHOLJLRXV� EDFNJURXQGV� �7XUNLVK�0XVOLP��
*UHHN�2UWKRGR[��$UPHQLDQ��DQG�-HZLVK��-DFNVRQ���������/DPEURV�/LDYDV�KLJKOLJKWV�
WKLV�UHODWLYHO\�UHFHQW�LQWHUHVW�LQ�*UHHFH�LQ�WKH�SRSXODU�XUEDQ�PXVLF�RI�2WWRPDQ�$VLD�
0LQRU��QDPHO\�6P\UQHLNR� mikrasiatiko tragudi��$VLD�0LQRU�WUDJHG\���DQG�rebetiko��E\�
FRQWUDVWLQJ�WKHP�WR�WKH�PXVLFDO�JHQUHV�DQG�H[SUHVVLRQV�SURPRWHG�E\�WKH�'LFWDWRUVKLS�

7KH� dimotiko tragudi�� PRVWO\� IURP�PDLQODQG�*UHHFH�� ZDV� DVVRFLDWHG� ZLWK� WKH� 'LFWDWRUVKLS��
fustanella�� FODULQHW�� tsamikos«�%XW� EHFDXVH�ZH� DVVRFLDWHG� Smyrneiko��mikrasiatiko tragudi��
DQG�VRQJV�IURP�&RQVWDQWLQRSOH�PRUH�ZLWK�rebetiko��LW�ZDV�HDVLHU�IRU�XV�WR�DFFHSW�WKHP�EHFDXVH�
WKH\�ZHUH�DOVR�DVVRFLDWHG�ZLWK�WKH�PHQWDOLW\�RI�rebetiko��ZKLFK�LV�IUHHU��+HQFH�LW�UHDFKHV�WKH�
\RXQJ�SHRSOH��:KHUHDV� WKH\�DUH�QRW� LQWHUHVWHG� LQ� WKH�FODULQHW«WKH�VR�FDOOHG�6P\UQHDQ�VRQJ�
PD\�EH�WKH�FDQWDWD�RI�WKH�PLGGOH�FODVVHV��KRZHYHU�WKH�rebetiko�RI�WKH�SRRUHU�FODVVHV«DOVR�KDV�
FKDUDFWHULVWLFV� IURP�UXUDO�PXVLF��KHQFH�ZKDW�ZH�FDOO�Smyrneiko� LV�PXFK�PRUH�V\QWKHVL]HG«�
FDIp�FKDQWDQ�DQG�FDIp�DPDQ�PXVLF�FRH[LVW���/DPEURV�/LDYDV��$WKHQV��)HEUXDU\����������

:LWK�WKH�FRPLQJ�WR�SRZHU�RI�3$62.��WKH�3DQ�+HOOHQLF�6RFLDOLVW�0RYHPHQW��LQ�
����� D� QHZ� HUD� EHJDQ� LQ�*UHHN� SROLWLFV�� 3$62.¶V� VWUDWHJ\�� EDVHG� RQ� LGHRORJLFDO�
HFOHFWLFLVP�DQG�LWV�XVH�RI�WKH�ORQJ�WUDGLWLRQ�RI�SRSXOLVP�DQG�QDWLRQDOLVP��VXFFHVVIXOO\�
XQL¿HG�WKH�WZR�SROLWLFDO�WUDGLWLRQV�WKDW�KDG�EHHQ�OHIW�RXW�RI�SRZHU�IRU����\HDUV�±�WKH�
ROG�9HQL]HOLVWV�DQG�WKH�1DWLRQDO�/LEHUDWLRQ�)URQW��OHIWLVWV��.HULGLV��������SS���—����
6XSSRUWLQJ� /LDYDV¶V� GLIIHUHQWLDWLRQ� EHWZHHQ� WKH� PXVLFDO� JHQUHV� DQG� VW\OHV� RI� WKH�
'LFWDWRUVKLS� DQG� WKH� SRVW�'LFWDWRUVKLS� SHULRGV�� WKH� GDQFH� DQWKURSRORJLVW� /RXW]DNL�
�������REVHUYHG� WKDW� WKH�5HWXUQ� WR� WKH�*HQXLQH�5RRWV�0RYHPHQW�� HQFRXUDJHG�E\�
WKH�0HWD[LVW�UXOH�������������DQG�WKH�PLOLWDU\�MXQWD��������������SURPRWHG�FHUWDLQ�
IRON�GDQFHV�WKDW�DUH�GDQFHG�WRJHWKHU��L�H���sirto��NDODPDWLDQRV� and tsamikos��DV�DQ�
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H[SUHVVLRQ�RI�+HOOHQLF�FXOWXUH�DQG�FLYLOL]DWLRQ��6KH�IXUWKHU�QRWHG�WKDW�LQ�WKH�����V��
WKH�VRFLDOLVWV�ZKR�KDG�FRPH�WR�SRZHU�HPSOR\HG�zeybekiko and tsiftetelli*�WR�EULGJH�
WKH�JDS�EHWZHHQ�WKH�DXWKRULW\�DQG�WKH�SXEOLF�

+DYLQJ� WKXV� H[SORUHG� WKH� SROLWLFDO� DQG� WKH� DHVWKHWLF� DVSHFWV� RI� WKH� UHGLVFRYHU\�
RI�rebetiko�LQ�*UHHFH�DQG�7XUNH\�LQ�WKH�����V�WR�����V��,�ZRXOG�OLNH�WR�VNHWFK�WKH�
ODQGPDUNV�RI�WKH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW�

)URP� 'HOSKL� WR� ,VWDQEXO�� 5HFRYHULQJ� 7UDGLWLRQDO� 0XVLF� 7KDW� +DG�
³/RVW´�,WV�7UDGLWLRQ
,Q� ��WK�FHQWXU\�*UHHFH� WKH� QDWLRQ�EXLOGLQJ� SURFHVV�ZDV� FRXSOHG�ZLWK� URPDQWLF�

YLVLRQV�RI� WKH�SDVW� WKDW�SHUSHWXDWHG�D� VFKHPH�RI� WKUHH�VXFFHVVLYH�SKDVHV�RI�*UHHN�
QDWLRQDO�H[LVWHQFH��DQFLHQW�*UHHFH��%\]DQWLXP��DQG�PRGHUQ�*UHHFH��&XOWXUDO�FRQWLQXLW\�
ZLWK�DQFLHQW�*UHHFH�ZDV�HVSHFLDOO\�HPSKDVL]HG��ZKLFK�DWWULEXWHG�D�SUHVWLJLRXV�UROH�
WR�PRGHUQ�*UHHFH�DV�WKH�VXFFHVVRU�RI�WKH�IRXQGHUV�RI�(XURSHDQ�FLYLOL]DWLRQ��:HVWHUQ�
SRO\SKRQLF�PXVLF�ZDV� VHHQ�DV�DQ� LQGH[�RI�SURJUHVV��ZKLOH�PRQRSKRQLF�DQG�QDVDO�
(DVWHUQ�PXVLF�ZDV�FRQGHPQHG�DV�D�UHPQDQW�RI�7XUNLVK�\RNH��Tourkokratia���(YHQ�
FKXUFK�PXVLF�KDG� DWWHPSWV� DW�PRGHUQL]LQJ� DQG� LQWURGXFLQJ�SRO\SKRQ\��7KH� DUW� RI�
WKH�%\]DQWLQH�FKDQW�EHJDQ�EHLQJ� WDXJKW� V\VWHPDWLFDOO\�DW� WKH�0XVLF�&RQVHUYDWRU\�
RI�$WKHQV�LQ������ZLWK�WKH�WUDQVIHU�RI�D�FKXUFK�FDQWRU��&RQVWDQWLQRV�3VDFKRV�IURP�
&RQVWDQWLQRSOH��+LJKO\� XQGHU� WKH� LPSDFW� RI�*HUPDQ� URPDQWLF� QDWLRQDOLVP��*UHHN�
PXVLFLDQV�FROOHFWHG�IRON�VRQJV��dimotika tragudia���WKHVH�ZHUH�SHUFHLYHG�WR�EHDU�WKH�
QDWLRQDO�HVVHQFH�DQG�OLQJXLVWLF�WHVWLPRQLHV�RI�KLVWRULFDO�FRQWLQXLW\��VHH�(URO��������

(FFOHVLDVWLFDO�PXVLF� DQG� IRON�PXVLF� FRQVWLWXWH� WKH� WZR�SLOODUV� RI�*UHHN�PXVLF� DQG�
FRQYHUJH� XQGHU� WKH� WHUP� SDUDGRVLDNL� PXVLNL� �WUDGLWLRQDO� PXVLF���$� SURPLQHQW� *UHHN�
PXVLFLDQ�RI�WKH���WK�FHQWXU\��6LPRQ�.DUDV�LV�FRQVLGHUHG�D�NH\�¿JXUH�LQ�WKH�FXOWLYDWLRQ�DQG�
GLVVHPLQDWLRQ�RI�WKHVH�WZR�WUDGLWLRQV�LQ�*UHHFH��7KLV�QDWLRQDOLVW�VSLULWHG�IRXQGLQJ�IDWKHU�
HVWDEOLVKHG�WKH�6RFLHW\�IRU�WKH�'LVVHPLQDWLRQ�RI�1DWLRQDO�0XVLF�LQ������DQG�WKH�6FKRRO�
IRU�1DWLRQDO�0XVLF��ZKLFK�HGXFDWHG�JHQHUDWLRQV�RI�*UHHN�PXVLFLDQV��7KH�6RFLHW\�IRU�WKH�
'LVVHPLQDWLRQ�RI�1DWLRQDO�0XVLF�FRQWULEXWHG�HQRUPRXVO\�WR�IRUPLQJ�DQ�DZDUHQHVV�RI�WKH�
QDWLRQDO�UHSHUWRLUH�RI�IRON�PXVLF�FROOHFWHG�WKURXJK�HWKQRJUDSKLF�UHVHDUFK�IURP�DOPRVW�
HYHU\�SDUW�RI�*UHHFH��,WV�PXVLFDO�SURGXFWLRQV�DUH�JHQHUDOO\�DFFRPSDQLHG�E\�O\ULFV�ZLWK�
VWURQJ�QDWLRQDOLVW�GLVFRXUVH��ZKLFK�LV�H[HPSOL¿HG�LQ�WKH�IROORZLQJ�SKUDVH�

6R�� WKH�PHVVDJH�RI�RXU�1DWLRQDO� LGHDOV�KDG� WR�EH�SDVVHG�RQ� IURP�RQH�JHQHUDWLRQ� WR� WKH�QH[W�
E\� ZRUG� RI� PRXWK�� XQQRWLFHG� E\� WKH� FRQTXHURU� DQG� GLVJXLVHG� DV� GDQFH� VRQJV�� �*HRUJLRV�
.RQVWDQ]RV�� IURP� WKH�&'�ERRNOHW�RI�&RQVWDQWLQRSOH��0\�%HORYHG�&LW\��Lamentations on the 
)DOO�RI�&RQVWDQWLQRSOH��Q�G��
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7KH�¿UVW�VSDUNV�RI�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW�DQG�WKH�UHYLYHG�LQWHUHVW�
LQ�*UHHFH�IRU�(DVWHUQ�PDTDP�PXVLF�JR�EDFN�WR�WKH�PLG�����V��,Q�������WKH�UHQRZQHG�
7XUNLVK�saz��OXWH��SOD\HU��7DOLS�g]NDQ��ZDV�LQYLWHG�ZKLOH�OLYLQJ�LQ�3DULV�WR�D�PHHWLQJ�RQ�
PXVLF��*UHHN�,VODPLF�(XURSHDQ�0HGLHYDO�0XVLF��RUJDQL]HG�E\�WKH�(XURSHDQ�&XOWXUDO�
&HQWHU�RI�'HOSKL��LQ�*UHHFH��7KH�IROORZLQJ�H[FHUSW�IURP�WKH�SXEOLVKHG�SURJUDP�RI�
WKH�PHHWLQJ�UHYHDOV�WKH�SHUFHSWLRQ�RI�WUDGLWLRQDO�7XUNLVK�PXVLF�LQ�*UHHFH�DW�WKDW�WLPH��
³7KH� WUDGLWLRQDO�7XUNLVK�PXVLF�RI� WKH� FRDVWV� DQG� LQQHU SDUWV�RI�ZHVWHUQ�7XUNH\� LV�
FKDUDFWHUL]HG�E\� WKH�DPDOJDPDWLRQ�RI�PXVLFDO� WUDGLWLRQV�IURP�DOO�FLYLOL]DWLRQV� WKDW�
GHYHORSHG�LQ�WKDW�VSDFH�´�$�VHFRQG�ODQGPDUN�ZDV�D�VHULHV�RI�FRQFHUWV�GXULQJ�WKH�VDPH�
\HDU� WKDW�ZHUH�RUJDQL]HG� WR�FHOHEUDWH�$WKHQV�EHLQJ�VHOHFWHG�DV� WKH�FXOWXUDO�FDSLWDO�
RI�(XURSH��7KHVH� LQWHUQDWLRQDO� FRQFHUWV�ZHUH�KHOG�DW�3DODV�� WKH�SURPLQHQW�FRQFHUW�
KDOO�RI�$WKHQV��7KH�ZKLUOLQJ�GHUYLVKHV�RI�.RQ\D�ZHUH�LQYLWHG�WR�SHUIRUP�DW�RQH�RI�
WKHVH�FRQFHUWV��ZKLFK�ZDV�DQ�XQSUHFHGHQWHG�SHUIRUPDQFH�LQ�WKH�*UHHN�FDSLWDO��7KH�
RUJDQL]HU�RI� WKH�FRQFHUW��/DPEURV�/LDYDV�� VDLG� LW�ZDV�D�YHU\� VKRFNLQJ�H[SHULHQFH�
IRU�WKH�DXGLHQFH��D�VRXUFH�RI�JUHDW�HQWKXVLDVP�DQG�DGPLUDWLRQ��7KH�IROORZLQJ�\HDU��
WKH�(XURSHDQ�&XOWXUDO�&HQWHU�RI�'HOSKL�RUJDQL]HG�DQ� LQWHUQDWLRQDO� V\PSRVLXP�RQ�
*UHHN�PXVLF��FDOOHG�$QFLHQW��%\]DQWLQH��0RGHUQ��7UDGLWLRQDO��7KH�WLWOHV�RI�WKH�SDSHUV�
SUHVHQWHG�DW� WKH� V\PSRVLXP�VXJJHVW� DQ�HQGHDYRU� WR�FUHDWH�D� IRUXP�IRU�GLVFXVVLQJ�
WKH�FRQWHPSRUDU\�PXVLFDO�KHULWDJH�RI�*UHHFH�ZLWKLQ�D�GLVFXUVLYH�¿HOG�WKDW�KDG�EHHQ�
LQIRUPHG�WKURXJK�DQ�LGHDOL]HG�VFKHPD�RI�FRQWLQXLW\�RI�WKH�*UHHN�QDWLRQ�RYHU�WLPH��

,� VKRXOG�PHQWLRQ� WKDW� WKH� SDUWLFLSDWLRQ� RI�$JQqV�$JRSLDQ�� DQ�$UPHQLDQ� kanun 
�]LWKHU��SOD\HU�ZKR�DOVR�ZDV�WKHQ�OLYLQJ�LQ�3DULV��WR�WKLV�V\PSRVLXP�DFFRPSDQLHG�E\�
WKH�YLROLQ�SOD\HU��1XUKDQ�+HNLPR÷OX�� LV�FRQVLGHUHG�E\�PDQ\�FRQWHPSRUDU\�*UHHN�
PXVLFLDQV�DV�D�PLOHVWRQH�RI�WKH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW��+HUH��,�PXVW�
QRWH�WKDW�WKH�*UHHN�FRPPHQWDWRUV�LQWHUYLHZHG�IRU�WKLV�VWXG\�GLG�QRW�UHIHU�LQ�WKH�OHDVW�
WR� WKH�EHJLQQLQJ�RI� WKLV�SURFHVV�DV�D�PXWXDO�RQH�RU�DV�D�GHVLUH�RI�GLVFRYHULQJ� WKH�
WRWDOO\�H[RWLF�³RWKHU�´�EXW�DV�D�UHLQWURGXFWLRQ�RI�D�FXOWXUDO�HOHPHQW�LQWR�*UHHFH�ZKLFK�
KDG�EHHQ� WKHUH� LQ� WKH� UHFHQW�SDVW�EXW�KDG�JRWWHQ� ORVW�RU� IDWHG� WR�EH� ORVW�XQGHU� WKH�
DSSDUHQW� FRQGLWLRQV��.DOOLPRSRXORX� ������� S�� ���� ������ KDV� QRWHG� WKDW� WKH� XUEDQ�
PXVLF� PRYHPHQW� RI� WKH� ��V� SDUDGRVLDND� �DV� VKH� FDOOHG� WKH� QHZ� LQWHUHVW� DPRQJ�
$WKHQLDQ�\RXWK�WRZDUGV�(DVWHUQ�LQVWUXPHQWV��KDG�WKH�WUDLWV�RI�D�UHYLYDO��\HW�ZLWKRXW�
DQ\�UHYLYHG�WUDGLWLRQ�SHU�VH��.DOOLPRSRXORX�IXUWKHU�VWDWHG��³7KH�IRFDO�SRLQW�ZDV�WKH�
(DVWHUQ�LQVWUXPHQWV�QRW�DV�EHDUHUV�RI�D�VSHFL¿F�WUDGLWLRQ�EXW�DV�SRWHQWLDO�HQULFKPHQWV�
RI�D�EURDG�FRQWH[W�RI�PXVLF�PDNLQJ�YLHZHG�DV�µWUDGLWLRQDO�¶´

<HW�� VLPXOWDQHRXVO\� ZLWK� D� JURZLQJ� LQWHUHVW� LQ� WKH� 6X¿�� IRON�� DUW�� DQG�PXVLFDO�
WUDGLWLRQV�RI�7XUNH\��DQRWKHU�SURFHVV�ZDV�DW�ZRUN�UHJDUGLQJ�WKH�FRQWLQXLW\�RI�(DVWHUQ�

��'HOSKL�LV�D�YHU\�LPSRUWDQW�DUFKDHRORJLFDO�VLWH�LQ�FHQWUDO�*UHHFH�
��7KH�$SSHOODWLRQV�&DQRQ and &DQRQLRQ�LQ�$QFLHQW�*UHHN�DQG�%\]DQWLQH�0XVLF�7KHRU\��6XUYLYDOV�RI�WKH�'HPRWLF�6RQJ�DQG�WKH�
%\]DQWLQH�0XVLF�LQ�WKH�5HEHWLNR�RI�WKH�3HULRG�RI�$QRQ\PRXV�3URGXFWLRQ��������������RU�7KH�5HEHWLNR�DQG�WKH�$QFLHQW�*UHHN�
/\ULF�3RHWV�
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LQVWUXPHQWV�LQ�*UHHFH��,Q�WKH�����V�DQG�����V��WKH�$VLD�0LQRU�UHIXJHH�PXVLFLDQV��
QDPHO\�WKH�oud and kanun�SOD\HUV�DV�ZHOO�DV�WKH�PDVWHUV�ZKR�FRXOG�SURGXFH�WKHVH�
LQVWUXPHQWV�WKURXJK�WKH�NQRZOHGJH�DFTXLUHG�IURP�WKHLU�IDPLOLHV�DQG�ZKR�KDG�GLUHFW�
H[SHULHQFH�ZLWK� WKH�PXVLFDO� WUDGLWLRQV�RI� ,VWDQEXO� DQG� ø]PLU�� EHJDQ� WR�SDVV� DZD\��
+HQFH�LQ�WKH�HDUO\�����V��D�IHDU�RI�ORVLQJ�KRZ�WR�SOD\�WKH�LQVWUXPHQWV�DQG�WKH�DUW�RI�
LQVWUXPHQW�PDNLQJ�EHFDPH�GRPLQDQW�LQ�WKH�WUDGLWLRQDO�PXVLF�FLUFOHV�RI�*UHHFH��7KH�
GHDWK�LQ������RI�$VLD�0LQRU�UHIXJHH�kanun�SOD\HU��1LNRV�6WHIDQLGLV��ZKR�ZDV�WKH�ODVW�
UHSUHVHQWDWLYH�RI�KLV�DUW�DQG�KDG�DOPRVW�QR�VWXGHQWV��ZDV�WKH�PRVW�VSHFL¿F�LQVWDQFH�
ZKHUH� WKLV�ZDV� UHDOL]HG��/DPEURV�/LDYDV� �IURP� WKH�)HEUXDU\� ���� ����� LQWHUYLHZ��
VDLG�� ³$IWHU� WKH�GHDWK�RI�6WHIDQLGLV��ZH� UHDOO\� IHOW� WKDW� WKH� WUDGLWLRQ�RI�kanun�ZDV�
HQGLQJ«DQ� LQVWUXPHQW�ZLWK� VXFK� DQ� DQFLHQW� KLVWRU\�� WKH� NDQXQ� RI� 3\WKDJRUDV�� DQ�
LQVWUXPHQW�ZLWK�D�*UHHN�QDPH�VWLOO�XVHG�E\�7XUNV�DQG�$UDEV��µWKH�NDQXQ�¶´

2QH�RI�WKH�NH\�SHUVRQV�LQ�WKLV�SURFHVV�RI�UHLQWURGXFLQJ�WKH�³ORVW´�HOHPHQWV�RI�WKH�
WUDGLWLRQDO�PXVLFDO�DUWV�ZDV�XQGRXEWHGO\�WKH�ODWH�*UHHN�PXVLFLDQ��1LNLIRURV�0HWD[DV��
0HWD[DV�¿UVW�FDPH�WR�,VWDQEXO�LQ�������,Q�������KH�EHFDPH�D�VWXGHQW�RI�WKH�SURPLQHQW�
nay�SOD\HU��1L\D]L�6D\ÕQ����,Q�������KH�ZDV�¿QDQFHG�DQG�DSSRLQWHG�E\�WKH�(XURSHDQ�
&XOWXUDO�&HQWHU�RI�'HOSKL� WR� VWXG\�7XUNLVK�PXVLF�� OHDUQ�kanun� SOD\LQJ�� DQG�EULQJ�
KLV�NQRZOHGJH�DQG�DFFXPXODWLRQV�EDFN� WR�*UHHFH�� ,Q�0HWD[DV¶V�ZRUGV�� ³,�ZDQWHG�
WR�UHLQIRUFH�WKH�WUDGLWLRQDO�PXVLF�LQ�*UHHFH��DQG�WKH�EHVW�ZD\�ZDV�WR�DVN�7XUNH\¶V�
KHOS�´���+HQFH��EHJLQQLQJ�LQ�WKH�PLG�����V��\RXQJ�*UHHN�PXVLFLDQV�VWDUWHG�WR�YLVLW�
0HWD[DV� LQ�,VWDQEXO�DQG�FRPH�LQWR�FRQWDFW�ZLWK�PDVWHU�7XUNLVK�PXVLFLDQV��EX\LQJ�
LQVWUXPHQWV��PXVLF� VFRUHV�� DQG� &'V�� &KULVWRV� 7VLDPRXOLV���� LQVWUXFWRU� RI� oud and 
WUDGLWLRQDO�PXVLF� WKHRU\�DW� WKH�0XVLF�&RQVHUYDWRU\�RI�$WKHQV��FRPPHQWHG�RQ� WKLV�
SURFHVV�RI�LQWHQVH�PRELOLW\�DQG�OHDUQLQJ��³:H�XQGHUVWRRG�WKDW�ZH�KDG�WR�OHDUQ�ZKDW�
ZH�WKRXJKW�ZH�NQHZ�´���,�ZRXOG�QRW�H[DJJHUDWH�WR�VD\�WKDW�0HWD[DV�EHFDPH�D�EULGJH�
EHWZHHQ�WKH�PXVLFLDQV�RI�*UHHFH�DQG�,VWDQEXO��LQLWLDWLQJ�D�PXWXDO�ÀRZ�RI�PXVLFLDQV�
WKDW�ZRXOG�EHFRPH�HYHQ�PRUH�LQWHQVH�LQ�WKH�����V�

0DQ\�\RXQJ�*UHHN�PXVLFLDQV�KHDUG�WKH�PXVLF�RI�WKH�2WWRPDQ�(PSLUH�IRU�WKH�¿UVW�
WLPH�DW�WKH�FRQFHUWV�RI�WKH�PXVLF�HQVHPEOH�%RVSKRUXV��IRXQGHG�LQ������E\�1LNLIRURV�
0HWD[DV��ZKR�EURXJKW�WRJHWKHU�PXFK�UHVSHFWHG�UHSUHVHQWDWLYHV�RI�WKLV�PXVLF��øKVDQ�
g]JHQ��5HKD�6D÷EDú��(URO�'HUDQ��+DVDQ�(VHQ��DQG�$ULI�(UGHELO��DOO�NQRZQ�IRU�WKHLU�
FODVVLFDO�VW\OH�

���1L\D]L�6D\ÕQ����������ERUQ�LQ�,VWDQEXO�LV�UHJDUGHG�DV�WKH�PRVW�LPSRUWDQW�QD\�SOD\HU�LQ�7XUNLVK�FODVVLFDO�PXVLF��+H�FRQWLQXHV�
D�PXVLFDO�WUDGLWLRQ�EHJXQ�E\�7DQEXUL�&HPLO�%H\�DQG�KDV�EHHQ�D�VWXGHQW�RI�+DOLO�'LNPHQ�

���)URP�P\�LQWHUYLHZ�ZLWK�1LNLIRURV�0HWD[DV��,VWDQEXO��-XO\����������
���&KULVWRV�7VLDPRXOLV�ZDV�RQH�RI� WKH�PHPEHUV�RI� WKH�PXVLF�HQVHPEOH�Dinameis tou Aigaiou� �3RZHUV�RI� WKH�$HJHDQ��ZKR�

SURGXFHG�D�SLRQHHULQJ�DOEXP��������FRQVLVWLQJ�RI�WUDGLWLRQDO�VRQJV�IURP�UHJLRQDO�DQG�XUEDQ�WUDGLWLRQV�RI�*UHHFH�DQG�$VLD�
0LQRU�IHDWXULQJ�LQVWUXPHQWV�OLNH�WKH�RXG��VD]��ODXWR�HWF���)RU�D�OHQJWK\�DFFRXQW�RI�DQG�D�IUXLWIXO�GLVFXVVLRQ�DERXW�WKH�PXVLFDO�
VW\OH�DQG�VRXQG�RI�'LQDPHLV�WRX�$LJDLRX�DQG�KRZ�WKH�JURXS�PHPEHUV�FRQIURQWHG�WKHLU�FRQWDFWV�ZLWK�WKH�7XUNLVK�FXOWXUH��VHH�
.DOOLPRSRXORX��������SS����—�������

���)URP�P\�LQWHUYLHZ�ZLWK�&KULVWRV�7VLDPRXOLV��$WKHQV��-XQH����������
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,� VKRXOG� DOVR� PHQWLRQ� WKH� ,ULVK� PXVLFLDQ�� 5RVV� 'DO\�� ZKR� DFFRUGLQJ� WR�
.DOOLPRSRXORX��������SS����—����ZDV�DPRQJ�WKH�¿UVW�WR�HVWDEOLVK�WKH�LGHD�RI�7XUNH\�
DV�D�OHJLWLPDWH�VRXUFH�IRU�OHDUQLQJ�(DVWHUQ�LQVWUXPHQWV��$IWHU�KH�VHWWOHG�LQ�&UHWH�LQ�WKH�
����V��'DO\�OHDUQHG�&UHWDQ�PXVLF��KLV�PXVLFDO�SKLORVRSK\�EDVHG�RQ�WKH�YLHZ�WKDW�DOO�
PRGDO�WUDGLWLRQV�EHORQJ�WR�WKH�(DVW�JHRJUDSKLFDOO\�DQG��WKRXJK�GLVWLQFW��DUH�FORVHO\�
OLQNHG�WR�RQH�DQRWKHU��$W�KLV�FRQFHUWV��KH�EULQJV�WRJHWKHU�PXVLFLDQV�IURP�GLIIHUHQW�
(DVWHUQ� WUDGLWLRQV��$IJKDQ�� ,QGLDQ�� 7XUNLVK�� DQG� PRUH�� +H� UHMHFWV� QDUURZ� HWKQR�
FHQWULF� GH¿QLWLRQV� RI�*UHHN�QHVV� DQG� DGYDQFHV� D� FRQFHSW� RI� ³SDQ�0HGLWHUUDQHDQ´�
PHORGLHV�WKDW�SURMHFW�WKH�SRVVLELOLW\�RI�VXSUD�QDWLRQDO�ERQGLQJ���

7KH�0XVLF�RI�,VWDQEXO�&RQVWDQWLQRSOH
,Q�WKH�����V��\RXQJ�*UHHN�PXVLFLDQV�ZKR�ZDQWHG�WR�OHDUQ�WKH�SOD\LQJ�WHFKQLTXHV�RI�

WUDGLWLRQDO�LQVWUXPHQWV�DQG�ZKR�GHVLUHG�WR�EUHDWKH�WKH�DWPRVSKHUH�ZKHUH�WKH\�EHOLHYHG�
WKH�2WWRPDQ�DUW�RI�PXVLF�KDG�VXUYLYHG�VDZ�,VWDQEXO�DV�WKH�JHQXLQH�VRXUFH��,I�RQH�ORRNV�
DW�WKH�KLVWRU\�RI�2WWRPDQ�PXVLF��LW�GHYHORSHG�XQGHU�WKH�DHJLV�RI�WKH�3DODFH��DQG�PDQ\�
SUDFWLWLRQHUV�RI� WKLV�PXVLF�KDG�FRQWDFW�ZLWK�DQG�VXSSRUW� IURP� WKH�EXUHDXFUDWLF�HOLWH�RI�
WKH�2WWRPDQ�FDSLWDO�� ,Q� WKH�5HSXEOLFDQ�SHULRG�� HYHQ� WKRXJK�PDQ\�PXVLFLDQV�KDG� DOVR�
SHUIRUPHG�RQ�$QNDUD�5DGLR�DQG�PDQ\�WDOHQWHG�DQG�SURPLQHQW�PXVLFLDQV�KDG�EHHQ�DFWLYH�
LQ�ø]PLU��,VWDQEXO�5DGLR�DQG�ODWHU�WKH�7XUNLVK�0XVLF�&RQVHUYDWRU\�DW�,VWDQEXO�ZHUH�WKH�
PDMRU�LQVWLWXWLRQV�WKDW�VKDSHG�WKH�PXVLFDO�IRUPDWLRQ�RI�7XUNLVK�PXVLFLDQV��7KH�FRQYLFWLRQ�
RI�,VWDQEXO¶V�FHQWUDOLW\�WR�WKLV�PXVLF�ZDV�H[SUHVVHG�E\�D�SURPLQHQW�7XUNLVK�NHPHQoH�SOD\HU�

&ODVVLFDO�7XUNLVK�PXVLF�LV�WKH�PXVLF�RI�,VWDQEXO��2WWRPDQ�PXVLF�EHORQJV�KHUH��7RQHV�DUH�WKH�
PRVW�LPSRUWDQW�FRPSRQHQW�RI�RXU�PXVLF��:H�FDQ�OHDUQ�WKH�makamV�DQG�WKH�LQWHUYDOV�KHUH�EHFDXVH�
WKH�PRVW�SURPLQHQW�VLQJHUV�DQG� LQVWUXPHQW�SOD\HUV�DUH� LQ�,VWDQEXO�� �'HU\D�7�UNDQ��PXVLFLDQ��
,VWDQEXO��-XO\����������

)RU� *UHHN� PXVLFLDQV�� WRR�� ,VWDQEXO� UHSUHVHQWV� DQ� DFFXPXODWLRQ� RI� PXVLFDO�
NQRZOHGJH��PRVWO\�GXH�WR�LWV�SDVW�DV�WKH�LPSHULDO�FDSLWDO��2QH�*UHHN�NHPHQoH�SOD\HU�
VDLG�WKDW�KH�WLWOHG�KLV�3K'�WKHVLV�DV�7KH�7KHRU\�DQG�$SSOLFDWLRQ�RI�µ0DNDP¶�LQ�WKH�
6FKRODUO\�0XVLFDO�7UDGLWLRQ�RI�&RQVWDQWLQRSOH��FRPPHQWLQJ�

>7KH�PXVLFDO� WUDGLWLRQ�RI�&RQVWDQWLQRSOH� LV@� OHDUQHG�PXVLF�EHFDXVH� LW� IRFXVHV�RQ�&RQVWDQWLQRSOH�
DV�D�YHU\�LPSRUWDQW�FHQWHU�RI�PXVLF��,W�DOVR�SOD\V�D�UROH�ZLWK�LV�WKH�2WWRPDQ�(PSLUH LQ�LWV�SDVW��DQG�
ODWHU��WKH�7XUNLVK�QDWLRQ��0RUHRYHU��LW�KDV�WR�GR�ZLWK�LQVWUXPHQWV��,W�LV�D�XQLTXH�SKHQRPHQRQ�WKDW�
DQ�LQVWUXPHQW�>,VWDQEXO�NHPHQoHVL�RU�SROLWLNL lira@�EHORQJV�WR�D�FLW\��,W�ZDV�VKDSHG�WKHUH���6RFUDWHV�
6LQRSRXORV��PXVLFLDQ��0DUFK���������

,Q� DGGLWLRQ� WR� WKH� H[SHFWDWLRQ� DQG� GHVLUH� RI� EHLQJ� LQWURGXFHG� WR� D� VWURQJ� DQG�
FRQWLQXRXV�PXVLFDO�WUDGLWLRQ�LQ�,VWDQEXO��RQH�VKRXOG�QRW�IRUJHW�WKH�V\PEROLF�PHDQLQJ�

���.DOOLPRSRXORX�DOVR�SURYLGHV�XV�ZLWK�DQ�LQWHUHVWLQJ�DFFRXQW�RI�KRZ�5RVV�'DO\�KDV�EHHQ�UHFHLYHG�LQ�*UHHFH�DQG�WKH�SHUFHS�
WLRQV�DQG�FULWLFLVPV�RI�WKH�*UHHN�SDUDGRVLDND�PXVLFLDQV�DERXW�KLP�
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RI�&RQVWDQWLQRSOH� LQ� WKH�*UHHN� LPDJLQDWLRQ�� ,Q�*UHHN�FROOHFWLYH�PHPRU\�� WKH�FLW\�
UHSUHVHQWV�WKH�JORU\�RI�WKH�%\]DQWLQH�(PSLUH��WKH�SULYLOHJHG�FHQWHU�RI�WKH�+HOOHQLF�
(DVW�DQG�WKH�2WWRPDQ�LPSHULDO�FDSLWDO�ZKHUH�*UHHN�2UWKRGR[�HFRQRPLF�DQG�FXOWXUDO�
ZHDOWK�ZDV�HYHU\ZKHUH��$�kanun�SOD\HU�H[SUHVVHG�KLV�IRQGQHVV�IRU�&RQVWDQWLQRSOH�
,VWDQEXO��FRPSDULQJ�LW�WR�6P\UQD�ø]PLU��ZKLFK�LQ�KLV�H\HV�GLG�QRW�ODFN�WKH�IRUPHU¶V�
FRVPRSROLWLVP�DQG�V\QFUHWLF�FXOWXUH�EXW�GLG�ODFN�WKH�VDPH�DSSHDO�

3HUVRQDOO\�� ,� GR� QRW� OLNH� WKH� Smyrneiko JHQUH�� 1R�� ,� GRQ¶W� OLNH� LW�� ,W� GRHVQ¶W� UHPLQG� PH�
RI�%\]DQWLXP��GR�\RX�XQGHUVWDQG�PH"�)RU�PH�� LW� LVQ¶W�EDG�� LW¶V�JRRG��EXW� ,�FRQVLGHU� LW� WR�EH�
VHFRQGDU\�ZLWK� UHVSHFW� WR� &RQVWDQWLQRSOH�� &RQVWDQWLQRSOH�ZDV� DOVR� FRVPRSROLWDQ� EXW� LW� KDG�
FKDUDFWHU�� (YHQ� QRZ�\RX� FDQ� REVHUYH� LW�� 6PU\QD� LV� GLIIHUHQW� IURP�&RQVWDQWLQRSOH�� �0DQROLV�
.DUSDWKLRV��PXVLFLDQ��$WKHQV��)HEUXDU\����������

7KH�1DPLQJ��0HPRU\��DQG�0DNLQJ�RI�DQ�(OLWH�0XVLFDO�7UDGLWLRQ
3UDFWLFHV�RI�QDPLQJ�DUH�LQKHUHQWO\�UHODWHG�ZLWK�LPDJLQDWLRQV�RI�WKH�SDVW��1DPLQJ�LV�

D�G\QDPLF�SURFHVV�VKDSHG�PDLQO\�E\�WKH�GH¿QLWLRQ�RI�LGHQWLWLHV�LQ�WKH�SUHVHQW��%HIRUH�
,�H[SORUH�WKH�FRQWHPSRUDU\�QDPLQJ�SUDFWLFHV�UHJDUGLQJ�2WWRPDQ�PXVLF�LQ�*UHHFH��OHW�
PH�JLYH�D�EULHI�DFFRXQW�RI�WKH�SHUFHSWLRQV�RI�2WWRPDQ�PXVLF�LQ���WK�FHQWXU\�7XUNH\�

7KH� 2WWRPDQ� 0XVLFDO� +HULWDJH� DQG� WKH� ,QVWLWXWLRQDOL]DWLRQ� RI� &ODVVLFDO�
7XUNLVK�0XVLF
,Q� WKH� ODWH� ����V�� VRPH� SROHPLFDO� HVVD\V� IRFXVLQJ� RQ� WKH� RULJLQV� RI� 2WWRPDQ�

7XUNLVK�PXVLF�DSSHDUHG�LQ�WKH�7XUNLVK�GDLOLHV��7KH�WZR�FDPSV�FRQVLVWHG�RQ�RQH�KDQG�
RI� D� IHZ�PXVLFRORJLVWV�ZKR�DGYDQFHG� WKH� FRQFHSW�RI�RULHQWDO�PXVLF��ZKRVH� IDYRU�
ZDV�VKDUHG�SDUWLFXODUO\�E\�WKH�0XVOLP�SHRSOHV�RI�WKH�(DVW��DQG�RQ�WKH�RWKHU�RI�WKH�
7XUNLVWV� ZKR� HPSKDVL]HG� WKDW� PXVLF� ZDV� EDVLFDOO\� D� QDWLRQDO� FUHDWLRQ� �.XVKQHU��
������S���������<HNWD��������S�������ZKR�LV�FRQVLGHUHG�DV�RQH�RI�WKH�PRVW�SURPLQHQW�
7XUNLVK�PXVLFRORJLVWV�RI�WKH�HDUO\���WK�FHQWXU\��FODLPHG�WKDW�WKH�PXVLF�RI�WKH�7XUNV�
ZDV�EDVHG�RQ�D� FHUWDLQ�PXVLFDO� VFDOH��ZKLFK�KH�FDOOHG� WKH�7XUNLVK� VFDOH�� WKDW�KDG�
SDVVHG�IURP�DQFLHQW�*UHHNV�WR�PHGLHYDO�$UDEV�

'XULQJ� WKH� ¿UVW� GHFDGHV� DIWHU� WKH� IRXQGDWLRQ� RI� WKH� 5HSXEOLF�� WKH� DWWLWXGH� RI�
WKH�VWDWH�HOLWH�WRZDUG�2WWRPDQ�PXVLF�ZDV�ELDVHG��DQG�WKH�VWDWH�FXOWXUDO�SROLF\�ZDV�
LQIRUPHG�E\�D�GHQLDO�RI�WKH�2WWRPDQ�OHJDF\��VHH�2¶&RQQHOO���������6KDSHG�E\�WKH�
LGHDV�RI�WKH�7XUNLVW�LGHRORJXH��*|NDOS���������ZKR�VDZ�KXPDQ�FXOWXUH�DV�D�V\QWKHVLV�
RI�LQWHUQDWLRQDO�FLYLOL]DWLRQ�DQG�QDWLRQDO�FXOWXUH� FODLPHG�WKH�QHZ�7XUNLVK�PXVLF�ZDV�
GHVLJQHG�WR�HPHUJH�IURP�WKH�SURFHVVLQJ�RI�DXWKHQWLF�IRON�PXVLF�ZLWK�WKH�PHWKRGV�RI�
:HVWHUQ�PXVLF��VHH�(URO���������)XUWKHUPRUH��*|NDOS¶V�YLHZ�WKDW�2WWRPDQ�FODVVLFDO�
PXVLF�ZDV�D�PL[WXUH�RI�$UDE��3HUVLDQ��DQG�%\]DQWLQH�PXVLF�KDG�D�JUHDW�LPSDFW�RQ�WKH�

���.XVKQHU�UHIHUV�KHUH�WR�WKH�SROHPLFV�LQ�WKH�QHZVSDSHUV�øNGDP�DQG�Malumat��EHWZHHQ�$KPHG�0LGKDW��6DOLK�=HNL��DQG�1HFLE�$VÕP�
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KHDY\�KDQGHG�5HSXEOLFDQ�FXOWXUDO�SROLF\�WKDW�EDQQHG�WKH�EURDGFDVWLQJ�RI�WKLV�W\SH�RI�
PXVLF�RQ�7XUNLVK�5DGLR�LQ������

7KH�2WWRPDQ�7XUNLVK�DUW�RI�PXVLF�RZHV� LWV�YLQGLFDWLRQ� WR�+�VH\LQ�6DGHWWLQ�$UHO�
������������� RQH� RI� WKH� PDVWHU� PLQGV� EHKLQG� FRQWHPSRUDU\� 7XUNLVK� PXVLF� WKHRU\�
DQG�WKH�DXWKRU�RI�WKH�LQIDPRXV�ERRN��7�UN�0XVÕNLVL�.LPLQGLU��To Whom Does Turkish 
0XVLF�%HORQJ��������������7KH�ERRN�LV�FRPSRVHG�RI�$UHO¶V�HVVD\V�SXEOLVKHG�LQ������LQ�
WKH�SHULRGLFDO�7�UNO�N��Turkishness���LQ�ZKLFK�KH�VRXJKW�WR�UHIXWH�WKH�WKHVLV�WKDW�7XUNLVK�
PXVLF�ZDV�VKDSHG�XQGHU�WKH�LQÀXHQFHV�RI�$UDE��3HUVLDQ��DQG�%\]DQWLQH��*UHHN��PXVLF�

%HJLQQLQJ�LQ�WKH�����V��7XUNLVK�UDGLR�WRRN�DQ�DFWLYH�UROH�LQ�LQVWUXFWLQJ�DQG�SURPRWLQJ�
2WWRPDQ�7XUNLVK�PXVLF��)LQDOO\��WKLV�LQVWUXFWLRQ�ZDV�V\VWHPDWL]HG�DQG�LQVWLWXWLRQDOL]HG�
ZLWK� WKH� IRXQGDWLRQ� RI� WKH� 6WDWH�&RQVHUYDWRU\� RI�&ODVVLFDO�7XUNLVK�0XVLF� LQ� ������
)XUWKHUPRUH�� LQ� WKH� GHFDGHV� WKDW� IROORZHG�� FKRLUV� ZHUH� HVWDEOLVKHG� IRU� SHUIRUPLQJ�
FODVVLFDO�7XUNLVK�PXVLF�XQGHU�WKH�DHJLV�RI�WKH�7XUNLVK�0LQLVWU\�RI�&XOWXUH�

$V� DQ� DOWHUQDWLYH� WR� WKH� WHUPV� RI� FODVVLFDO�7XUNLVK�PXVLF� RU� µ7XUNLVK�PXVLF�� D�
IHZ�7XUNLVK�PXVLFRORJLVWV�KDYH�DOVR�XVHG�WHUPV�VXFK�DV�2WWRPDQ�PXVLF��WUDGLWLRQDO�
2WWRPDQ�7XUNLVK� PXVLF�� RU� 2WWRPDQ� XUEDQ� PXVLF� �%HKDU�� ������� 7KHVH� WHUPV�
REYLRXVO\�KDYH�VRXJKW�WR�UHMHFW�WKH�HWKQRFHQWULF�DQG�H[FOXVLYLVW�GH¿QLWLRQV�RI�2WWRPDQ�
PXVLF��1HYHUWKHOHVV��DYRLGLQJ�DQ�RXWULJKW�7XUNLVK�QDWLRQDOLVW�DSSURDFK�WR�2WWRPDQ�
FXOWXUH�GLG�QRW�DOZD\V�PHDQ�KDYLQJ�D�QXDQFHG�DQG�DFFXUDWH�OHQV�IRU�WKH�2WWRPDQ�SDVW��
,�ZLOO�JLYH�DV�DQ�H[DPSOH�DQ�DOEXP�RI�2WWRPDQ�PXVLF�LVVXHG�LQ�7XUNH\��������WKDW�
FRQWDLQV�FRPSRVLWLRQV�RI�Rum�PXVLFLDQV��7KH�&'�WH[W�UHIHUV�WR�2WWRPDQ�PXVLF�DV�DQ�
³RSHQ�PXVLF�WUDGLWLRQ´�GHULYHG�IURP�WKH�FRQFHSW�RI�WROHUDQFH��D�WHUP�ZLWK�KLHUDUFKLFDO�
RYHUWRQHV��,Q�WKH�&'�WH[W��QRQ�0XVOLP�PXVLFLDQV�ZHUH�LQFOXGHG�LQ�D�VKDUHG�UHDOP�
RI�FXOWXUH��EXW�RQ�WKH�FRQGLWLRQ�WKH\�ZHUH�VWULSSHG�RI�WKHLU�HWKQLF�UHOLJLRXV�LGHQWLWLHV�
DQG�GHQLHG�DQ\�FUHGLW�RI�KDYLQJ�FRQWULEXWHG� WR� WKHLU�RZQ� WUDGLWLRQV��³1RQHWKHOHVV��
2WWRPDQ�PXVLFLDQV�RI�*UHHN��$UPHQLDQ��DQG�-HZLVK�RULJLQ�OLYHG�LQ�WKH�SDVW�QRW�DV�D�
PHPEHU�RI�WKHLU�VRFLHWLHV�EXW�RI�WKH�DUWLVWLF�WUDGLWLRQ�WKH\�FRQWULEXWHG�WR��WKDW�LV�LQ�WKH�
PHPRU\�DQG�ZULWWHQ�VRXUFHV�RI�2WWRPDQ�PXVLFDO�WUDGLWLRQ�´��

7KH�,VVXHV�ZLWK�1DPLQJ�DQG�$YRLGLQJ�7HUPLQRORJ\�LQ�*UHHFH
1DPLQJ� PXVLF� LV� RIWHQ� EDVHG� RQ� RQH� RI� WKUHH� FULWHULD�� WKH� JHRJUDSK\� ZKHUH� LW�

HPHUJHG�GHYHORSHG��WKH�HWKQLF�FRPSRVLWLRQ�RI�LWV�PXVLFLDQV��DQG�WKH�ODQJXDJH�RI�LWV�
UHSHUWRU\��2I�FRXUVH��WKH�FKRLFH�GHSHQGV�RQ�WKH�XVHU¶V�LGHRORJLFDO�VWDQFH��$V�PHQWLRQHG�
EHIRUH�� WKH� QDWLRQDOLVW� GLVFRXUVH� GRPLQDQW� LQ�7XUNLVK�PXVLFRORJ\� ODEHOHG� WKH� DUW� RI�
PXVLF�LQ�WKH�2WWRPDQ�(PSLUH�DV�FODVVLFDO�7XUNLVK�PXVLF��7KH�PDMRU�SRLQW�RI�FRQWHQWLRQ�
�� 2VPDQOÕ�0R]DL÷L��5XP�%HVWHNkUODU��0RVDLF�RI�2WWRPDQ��*UHHN�&RPSRVHUV���6RQ\�0XVLF��7XUNH\��������7KLV�DOEXP�ZDV�

LVVXHG�DV�SDUW�RI�DQ�DOEXP�VHULHV�WKDW�FRPSULVHG�WKH�FRPSRVLWLRQV�RI�2WWRPDQ�ZRPHQ�FRPSRVHUV�DQG�2WWRPDQ�VXOWDQV��KHQFH�
WKH�VHULHV�DLPHG�DW�KLJKOLJKWLQJ�WKH�WKUHH�QHJOHFWHG�JURXSV�ZKR�FRQWULEXWHG�WR�WKH�WUDGLWLRQDO�PXVLF�FXOWXUH��WKH�QRQ�0XVOLP��
ZRPHQ��DQG�VXOWDQ�FRPSRVHUV��$OVR�,�ZRXOG�OLNH�WR�PHQWLRQ�WKDW�LQ�WKH�&'�WH[W��WKH�Rum FRPSRVHUV�DUH�FRQVWDQWO\�UHIHUUHG�
WR�DV�³7XUNLVK�FRPSRVHUV�RI�*UHHN�RULJLQ´�
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IRU�*UHHN�PXVLFLDQV�LV�WKDW�WKH�2WWRPDQ�(PSLUH�ZDV�QRW�D�7XUNLVK�HPSLUH��DQG�KHQFH�
LWV�FXOWXUDO�H[SUHVVLRQV�FDQQRW�KDYH�EHHQ�WKH�FUHDWLRQ�RI�D�VLQJOH�HWKQLF�JURXS��:KHUHDV�
2WWRPDQ�PXVLF�LV�RFFDVLRQDOO\�XVHG�DV�D�WHUP��D�JHRJUDSK\�EDVHG�WHUP�OLNH�0XVLF�RI�
WKH�2WWRPDQ�(PSLUH�VHHPV�WR�EH�PRUH�SRSXODU�DPRQJ�*UHHN�PXVLFLDQV���

,Q� ������ WKH�PXVLF� HQVHPEOH�(Q�&KRUGDLV�0�VLN�7RSOXOX÷X�� EDVHG� LQ� 6DORQLFD��
UHOHDVHG� DQ� DOEXP� LQFOXGLQJ� VHYHQ� YRFDO� DQG� LQVWUXPHQWDO� VHFXODU� SLHFHV� DQG� WZR�
HFFOHVLDVWLFDO�FRPSRVLWLRQV�IURP�WKH�SURPLQHQW���WK�FHQWXU\�PXVLFLDQ�hanende��VLQJHU��
=DNKDULD����7KH�FRQWHQW�RI�WKH�&'�SUHVHQWHG�D�³FODVVLFDO�QHDU�(DVWHUQ�PXVLF�IURP���WK�
FHQWXU\�&RQVWDQWLQRSOH��7KLV�GRXEOH� UHIHUHQFH�� RQH� WR�&RQVWDQWLQRSOH� DQG� WKH�RWKHU�
WR�WKH�QHDU�(DVW��VHUYHG�WZR�SXUSRVHV��7KH�IRUPHU�VWUHVVHG�WKLV�PXVLF¶V�FRQQHFWLRQ�WR�
&RQVWDQWLQRSOH��WKH�FHQWHU�RI�%\]DQWLXP�DQG�%\]DQWLQH�FKDQWLQJ��:KLOH�QHDU�(DVWHUQ�
PXVLF�LQGLFDWHG�D�VHDUFK�IRU�EURDGHU�GH¿QLWLRQV�RI�LGHQWLW\��LW�FRQQHFWHG�2WWRPDQ�Rum 
PXVLF�ZLWK�WKH�PXVLFDO�WUDGLWLRQV�RI�WKH�0HGLWHUUDQHDQ��QHDU�(DVW�UHJLRQ�

1LNLIRURV�0HWD[DV��D�*UHHN�PXVLFLDQ�ZKRP�,�LQWHUYLHZHG��DVVHUWHG�KLV�VDWLVIDFWLRQ�
ZLWK�WKH�WHUP�LOP�L�PXVÕNL��WKH�VFLHQFH�RI�PXVLF��WKDW�KH�UHLQWURGXFHG��D�WHUP�WKDW�KDG�
EHHQ�XVHG� LQ� WKH�ROG�PXVLF�ERRNV� �H�J���.DQWHPLU�� FLUFD��������$FFRUGLQJ� WR�KLP��
LOP�L�PXVÕNL�PHDQW��³PXVLF�DV�techni��WKH�ZD\�WR�¿QG�WKH�ZLVGRP��gnosi���WKH�GLYLQH�
ZLVGRP«´�2Q�RQH�KDQG��WKHUH�LV�WKH�XVH�RI�WKH�*UHHN�WHUP�techni DQG�RQ�WKH�RWKHU� 
PXVLF�OHDGLQJ�WR�GLYLQH�ZLVGRP��ERWK�VXJJHVW�D�PHUJLQJ�RI�WKH�HOHPHQWV�RI�*UHHN�
SKLORVRSK\� DQG� 6X¿VP��'XULQJ� RXU� LQWHUYLHZ��0HWD[DV� UHIHUUHG� UHSHDWHGO\� WR� WKH�
GHUYLVK�OLNH�TXDOLWLHV�RI�VRPH�RI�WKH�7XUNLVK�PXVLFLDQV�ZKRP�KH�HVSHFLDOO\�SUHIHUUHG�
WR�ZRUN�ZLWK�LQ�KLV�PXVLFDO�SURGXFWLRQV��+LV�VSLULWXDO�DQG�P\VWLFDO�GH¿QLWLRQ�FDUULHV�
PXVLF�WR�D�OHYHO�EH\RQG�WKH�KXPDQ�SURGXFWLRQ�DQG�JLYHV�LW�D�XQLYHUVDO�FRORU�XQERXQG�
E\�WKH�TXHVWLRQV�RI�RULJLQ��HWKQLFLW\��RU�UHOLJLRQ�

*UHHFH� KDV� KDG� SDUWLFXODUO\� IDYRUDEOH� GLVFRXUVH� RYHU� 2WWRPDQ� 6X¿VP�� ZKLFK�
FRQVLGHUV�6X¿VP�DQG��PRUH�SDUWLFXODUO\�WKH�0HYOHYL�EURWKHUKRRG��DV�D�FRQWLQXDWLRQ�
RI� WKH�QHR�3ODWRQLF� WUDGLWLRQ�RI� WKRXJKW� DQG�DQ� LQWHUSUHWDWLRQ�RI� ,VODP� WKDW� DOORZV�
UDSSURFKHPHQW� ZLWK� &KULVWLDQLW\� �DV� RSSRVHG� WR� WKH� RUWKRGR[� YHUVLRQ� RI� ,VODP���
0RUHRYHU��6X¿VP�LV�RIWHQ�IRXQG�WR�UHVHPEOH�WKH�%\]DQWLQH�WUDGLWLRQ��7KH�FRQFHUW�RI�
WKH�ZKLUOLQJ�GHUYLVKHV�LQ�$WKHQV��������ZDV�SUHVHQWHG�DV�D�P\VWLFDO�ULWH�WKDW�ZDV�D�
V\QWKHVLV�RI�³3HUVLDQ�P\VWLFLVP��%\]DQWLQH�WUDGLWLRQ��%XGGKLVW�WHDFKLQJ��DQG�WKH�GHHS�
UHOLJLRVLW\�RI�,VODP�´��

7UDGLWLRQDOO\�� *UHHN�PXVLFLDQV� HPSOR\� WZR� WHUPV� WR� UHIHU� WR� WKH� OD\� PXVLF� RI�
WKH�2WWRPDQ�FRXUW�DQG� WKH�PXVLF� WKDW�SUHYDLOHG� LQ� WKH�XUEDQ�VSDFH�RI� WKH�(PSLUH��

���1LNLIRURV�0HWD[DV�VDLG�WKDW�KH�XVHG�WR�XVH�WKH�WHUP�µPXVLF�RI�WKH�2WWRPDQ�(PSLUH¶�EHFDXVH�WKHUH�ZHUH�DOVR�$UPHQLDQ�DQG�
-HZLVK�PXVLFLDQV��LPSO\LQJ�WKDW�WKH�WHUP�³7XUNLVK�PXVLF´�LV�QRW�DSSURSULDWH�EHFDXVH�LW�GRHV�QRW�WDNH�LQWR�DFFRXQW�PXVLFLDQV�
IURP�RWKHU�HWKQLF�EDFNJURXQGV�

���7KLV�&'�ZDV�UHSURGXFHG�LQ�7XUNH\�LQ������E\�.DODQ�0�]LN�XQGHU�WKH�OLFHQVH�JUDQWHG�E\�(Q�&KRUGDLV��
���/DPEURV�/LDYDV��³Ǿ�ȂȠȣıȚțȒ�İȞȫȞİȚ����´��IURP�WKH�FRQFHUW�EURFKXUH�RI�WKH������+HURGLXP�FRQFHUW��VHH�)RRWQRWH����
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exoteriki�PXVLF��H[WHUQDO�WR�WKH�HFFOHVLDVWLFDO��DQG�$UDER�3HUVLTXH�PXVLF��-XGHW]�DQG�
6ÕUOÕ��������S�����DUJXHG��³7KH�IDFWLWLRXV�µ$UDER�3HUVLTXH¶�HSLWKHW�SXUSRUWV�VHPDQWLF�
DPELJXLW\� LQDVPXFK�DV� LW�PD\�EH�XQGHUVWRRG�DV�D�HXSKHPLVP�IRU�7XUNLVK�PXVLF�´�
$FFRUGLQJ�WR�D�*UHHN�PXVLF�UHVHDUFKHU��WRGD\¶V�*UHHN�PXVLFLDQV�FRQWLQXH�WR�XVH�WKLV�
H[SUHVVLRQ�GHOLEHUDWHO\�WR�WU\�DQG�DYRLG�WKH�WHUP�7XUNLVK�PXVLF�

$SRVWRORV�.RQVWDV�XVHG�VXFK�WHUPLQRORJ\�EHIRUH�WKH���WK�FHQWXU\��7RGD\��LQ�RUGHU�WR�UHGXFH�WKH�
QXPEHU�RI�WLPHV�WKH�ZRUGV�7XUNLVK�RU�7XUNH\�DSSHDU�LQ�D�WH[W�RU�D�GLVFRXUVH��WKH\�WU\�QRW�WR�XVH�
LW��7KH\�FDQQRW�JLYH�FRQVLVWHQW�PHDQLQJ�WR�WKH�WHUP�Tourkiki��7KHUHIRUH�WKH\�VD\�SROLWLNL�NX]LQD�
�,VWDQEXO� FXLVLQH�� VHH�(UHYQLGLV���� �������7XUNV� GR� WKH� VDPH� WKLQJ�� WKH\� GRQ¶W� XVH� WKH� WHUPV�
<XQDQ��Rum��RU�*UHHN�FRQVLVWHQWO\���3DYORV�(UHYQLGLV��PXVLF�UHVHDUFKHU��$WKHQV��-XQH����������

(YHQ�WKRXJK�WKH�WHUPV�exoteriki and $UDER�3HUVLTXH�DUH� OHVV�DQG�OHVV�XVHG�� WKH�
PHQWDOLW\�RI�DYRLGLQJ�WHUPV�OLNH�2WWRPDQ�RU�7XUNLVK�FRQWLQXHV�

,Q�6HDUFK�RI�D�/HDUQHG�0XVLFDO�7UDGLWLRQ��7KH�5XP�&RPSRVHUV�RI�WKH�&LW\
7KH� ��WK�FHQWXU\�*UHHN�PXVLFRORJ\� WULHG� WR� FRPH� WR� WHUPV�ZLWK� WKH� IROORZLQJ�

WZR� VKRUWFRPLQJV�� ¿UVWO\�� WKH� UHSHUWRLUH� RI� %\]DQWLQH� VHFXODU� PXVLF� WKDW� GLG� QRW�
VXUYLYH�WR�WKH�SUHVHQW����DQG�VHFRQGO\��WKH�FKDQWLQJ�WUDGLWLRQV�RI�WKH�*UHHN�2UWKRGR[�
&KXUFK�� �%\]DQWLQH�PXVLF��DV�D�YRFDO�PXVLF� WKDW�GRHV�QRW�HPSOR\� LQVWUXPHQWV�� ,Q�
*UHHFH��RQH�RI�WKH�UHDVRQV�ZK\�PXVLF�WKHRU\�LQVWUXFWLRQ�KDV�EHHQ�D�KHDWHG�GHEDWH�DW�
VFKRROV�IRU�WUDGLWLRQDO�PXVLF�LV�WKDW�WKH�HFFOHVLDVWLFDO�PXVLF�WKHRU\�WKDW�LV�WDNHQ�DV�D�
EDVLV�GRHV�QRW�JLYH�DQ\�UHIHUHQFH�WR�PXVLFDO�LQVWUXPHQWV��7KLV�PHDQV�WKDW��UHJDUGLQJ�
LQWRQDWLRQ��LQWHUYDOV�DUH�QRW�GH¿QHG�PDWKHPDWLFDOO\�DV�UDWLRV�RI�VWULQJ�OHQJWKV�RQ�D�
VWULQJHG�LQVWUXPHQW��=DQQRV���������,Q�WKH�PXVLF�WUHDWLVHV�RI�WKH���WK�WKURXJK���WK�
FHQWXULHV��WKH�WRQHV��SHUGHV��RI�WKH�RFWDYH�ZHUH�JHQHUDOO\�DQG�WUDGLWLRQDOO\�VKRZQ�RQ�
D�GLDJUDP�RI�WKH�ORQJ�QHFNHG�OXWH��WKH�tanbur��,Q�FRQWHPSRUDU\�*UHHFH��WKH�LVVXH�RI�
KRZ�WR�WHDFK�QRQ�WHPSHUHG�LQWHUYDOV�ZDV�FRQIURQWHG�IRU�WKH�¿UVW�WLPH�DW�WKH�HQG�RI�
WKH�����V�LQ�WKH�QHZO\�IRXQGHG�VFKRROV�RI�WUDGLWLRQDO�PXVLF��VHH�'LRQ\VVLRX���������
7KH�saz �WDPEXUD� DQG� WKH� lavta �ERWK�DUH� WUDQVODWHG�DV� OXWH��FDPH� WR�EH� WKH�PDLQ�
LQVWUXPHQWV�HPSOR\HG��,Q�IDFW��UHJDUGLQJ�PXVLF�WKHRU\��7XUNLVK�DQG�*UHHN�PXVLFLDQV�
KDYH�VLPLODU�FRQFHUQV��RQ�RQH�KDQG�LV�WKH�IRUPLQJ�RI�D�WKHRUHWLFDO�EDVLV�FRPSDWLEOH�

���6HH�3DYORV�(UHYQLGLV��³3ROLWLND�0XWID÷ÕQGD�7DYXN�*|÷V��´�<HPHN�YH�.�OW�U��QR���:LQWHU�������+HUH�(UHYQLGLV�FULWLFL]HV�
WKH�*UHHN�JDVWURQRPLVWV���OLYLQJ�LQ�*UHHFH�DQG�LQ�WKH�86��ZKR�FODLP�KLVWRULFDO�FRQWLQXLW\�IRU�*UHHN�FXLVLQH�DQG�FXOLQDU\�
KDELWV�VLQFH�*UHHN�DQWLTXLW\��+H�VD\V�WKDW�WKH\�WHQG�WR�GHQ\�DQ\�LQQRYDWLRQ�WR�WKH�7XUNLVK�LQYDGHUV�DQG�FODLP�WKDW�WRGD\¶V�
7XUNLVK�FXLVLQH�LV�D�V\QWKHVLV�RI�WKH�%\]DQWLQH��3HUVLDQ��$UDE�DQG�%DONDQ�FXLVLQHV��(UHYQLGLV¶V�HPSKDVLV�RQ�WKH�ORFDOQHVV�RI�
WKH�FXLVLQHV�UDWKHU�WKDQ�WKH�HWKQR�QDWLRQDO�FKDUDFWHUV�EUHDNV�ZLWK�WKH�QDWLRQDOLVW�SDUDGLJP�WKDW�GLYLGHV�$VLD�0LQRU�FXLVLQH�
LQWR�*UHHN�DQG�7XUNLVK�VXEFDWHJRULHV�DQG�HYDOXDWHV�WKH�FXOLQDU\�KDELWV�RI�WKH�GLIIHUHQW�UHJLRQV�RI�*UHHFH�OLNH�7KUDFH��(SLUXV��
DQG�&UHWH�DV�HQULFKPHQWV�LQ�D�XQL¿HG�QDWLRQDO�IRRG�FXOWXUH��2QH�RI�KLV�PDLQ�FULWLFLVPV�DSSOLHV�WR�UHVWDXUDQW�JXLGHV��,Q�RUGHU�
WR�DYRLG�XVLQJ�WKH�WHUP�7XUNLVK�FXLVLQH��WKH\�FDWHJRUL]H�UHVWDXUDQWV�WKDW�RIIHU�IRRG�IURP�GLIIHUHQW�UHJLRQV�RI�7XUNH\�XQGHU�WKH�
ODEHO�,VWDQEXO�FXLVLQH��3ROLWLNL�NX]LQD��ZLWK�WKH�H[FXVH�WKDW�DOO�NLQGV�RI�IRRG�DUH�UHSUHVHQWHG�LQ�,VWDQEXO�

����&KULVWRGRXORV�&KDODULV��D�*UHHN�FRPSRVHU��PXVLFRORJLVW�DQG�PDWKHPDWLFLDQ�UHOHDVHG�D�VHULHV�RI�DOEXPV��WKH�¿UVW�RI�ZKLFK�FDPH�
RXW�LQ�������HQWLWOHG�0XVLF�RI�WKH�3RVW�E\]DQWLQH�+LJK�6RFLHW\��7KLV�DOEXP�FRQWDLQHG�H[DPSOHV�RI�%\]DQWLQH�VHFXODU�PXVLF�WKDW�
&KDODULV�KDG�GLVFRYHUHG�LQ�PDQXVFULSWV��8OWLPDWHO\��&KDODULV�UHFHLYHG�VHYHUH�FULWLFLVP�IURP�VRPH�PXVLFRORJLVWV��6HH�0��/HLZR�
	�5��3��3HQQDQHQ¶V��³%\]DQWLQH�6HFXODU�0XVLF�±)DFW�RU�)LFWLRQ"´��$FWD�%\]DQWLQD�)HQQLFD�9,,,�����%�������SS����—�����IRU�D�
GLVFXVVLRQ�RI�&KDODULV¶�WKHVLV�FRQFHUQLQJ�WKH�RULJLQ�DQG�FRQWLQXDWLRQ�RI�PXVLFDO�WUDGLWLRQ�LQ�WKH�%\]DQWLQH�(PSLUH�
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ZLWK�:HVWHUQ�(XURSHDQ�PXVLF�WKHRU\��DQG�RQ�WKH�RWKHU��GH¿QLQJ�DQG�LQWHUSUHWLQJ�WKHLU�
RZQ�KLVWRULFDO�PXVLF� WUDGLWLRQ��7KH�FKRLFH�RI� WKHRUHWLFDO� V\VWHP��RU� UDWKHU�KRZ� WR�
PDNH�XVH�RI�GLIIHUHQW�WKHRUHWLFDO�V\VWHPV�VHOHFWLYHO\���WKH�VXSSRUWLQJ�LQVWUXPHQW��DQG�
WKH�QDPLQJ�DQG�FKRRVLQJ�RI� UHSHUWRLUHV�DUH�FRQWHVWHG� LVVXHV�EHFDXVH� WKHLU�PXVLFDO�
URRWV�DUH�HPEHGGHG�LQ�D�SDVW�WKDW�KDV�EHHQ�FRQWLQXRXVO\�TXHVWLRQHG�DQG�UHLQWHUSUHWHG�

,Q� WKH� SDVW� ��� \HDUV�� QHZ� WHUPV� KDYH� EHHQ� FRLQHG� WR� GLVWLQJXLVK� WKH� PXVLF�
FRPSRVHG�E\�*UHHN�2UWKRGR[�PXVLFLDQV�ZKR�KDG�OLYHG�LQ�&RQVWDQWLQRSOH��,VWDQEXO�
LQ�WKH�SDVW�FHQWXULHV�IURP�WKH�PRUH�JHQHUDO�FDWHJRU\�RI�SDUDGRVLDNL�PXVLNL��7KHVH�
WHUPV� HPHUJHG� RXW� RI� WKH� QHHG� WR� UHIHU� WR� D� UH¿QHG� DQG� VHFXODU� UHSHUWRLUH��ZKLFK�
FRXOG�QHLWKHU�EH�GH¿QHG�DV�GHPRWLF�IRON�PXVLF QRU�DV�FKXUFK�PXVLF��WKH�WZR�PDLQ�
FXVWRPDU\�FRPSRQHQWV�RI�WKH�SDUDGRVLDNL�PXVLNL��

=DNKDULD� LV� SDUDGRVLDNL� �WUDGLWLRQDO�� LQ� WKH� VHQVH� WKDW� KLV� PXVLF� SDVVHG� IURP� JHQHUDWLRQ� WR�
JHQHUDWLRQ�EXW� LV�DUWLVWLF��+H�NQRZV�PXVLF��KH� LV�QRW�D�SUDFWLFDO� IRON�PXVLFLDQ��7KH�FODVVLFDO�
PXVLF�RI�Poli��5XP�FRPSRVHUV�RI�Poli��DQDORJRXV�WR�&KRSLQ�DQG�%DFK«�WKH�sirto�RI�%DFDQRV�
><RUJRV@�LV�QRW�GHPRWLF��,W�LV�IRU�FRQFHUW�DQG�LV�WKH�VDPH�HYHU\�WLPH���/DPEURV�/LDYDV��$WKHQV��
)HEUXDU\����������

7KH�WHUP�RI�7KH�Rum�&RPSRVHUV�RI�WKH�&LW\��&RQVWDQWLQRSOH�¶��ȁȩȖȚĮ�ɆRYıȚNȒ�ĲȘȢ�
ɉȩȜȘȢ� ZDV�HPSOR\HG�LQ�WKH�WLWOH�RI�D�ERRN�WKDW��IRU�WKH�¿UVW�WLPH�LQ�������FRPSLOHG�
WKH�PXVLFDO�ZRUNV�RI�*UHHN�2UWKRGR[�FRPSRVHUV�ZKR�KDG�OLYHG�LQ�&RQVWDQWLQRSOH�LQ�
WKH���WK���WK�FHQWXULHV��7VLDPRXOLV�	�(UHYQLGLV��������

$QRWKHU� SRSXODU� WHUP� IURP� WKH� SDVW� IHZ� GHFDGHV�� /HDUQHG�6DYDQW� 0XVLF� RI�
&RQVWDQWLQRSOH��ȁȩȖȚĮ�ȂȠȣıȚțȒ�ĲȘȢ�ȆȩȜȘȢ���FRUUHVSRQGV�WR�D�QHHG�IRU�WKH�UHIRUPXODWLRQ�
DQG� UHLQWHUSUHWDWLRQ� RI� WKH� VRFLDO� VWDWXV� RI� WKH� *UHHN� 2UWKRGR[� HOHPHQW� LQ� 2WWRPDQ�
VRFLHW\�� DV� ZHOO� DV� IRU� WKH� SURMHFWLRQ� RI� LWV� FXOWXUH� DV� D� IXQGDPHQWDO� HOHPHQW� RI� WKH�
2WWRPDQ�,PSHULDO�FXOWXUDO�PRVDLF��6HFRQGO\�� WKH� UHFRYHU\�DQG� LQYHQWLRQ�RI�D� OHDUQHG�
HOLWH� PXVLF� ZRXOG� VHUYH� FRQWHPSRUDU\� *UHHNV¶� FRPSHWLWLRQ� ZLWK� RWKHU� (XURSHDQ�
QDWLRQV�E\�KDYLQJ�D�ORQJ�HVWDEOLVKHG�WUDGLWLRQ�RI�DUWLVWLF�PXVLF��,Q�FRQWHPSRUDU\�XVDJH��
PXVLTXH�VDYDQWH�LV�D�JHQHUDO�WHUP�XWLOL]HG�WR�GHVFULEH�D�W\SH�RI�PXVLF�UHODWHG�WR�PXVLFDO�
WUDGLWLRQV�E\�LPSO\LQJ�DGYDQFHG�VWUXFWXUDO�DQG�WKHRUHWLFDO�FRQVLGHUDWLRQV��6LURQ���������
$� VLJQL¿FDQW� WUHQG� FORVHO\� UHODWHG� WR� WKH� UHYLYDO� RI�*UHHN� VDYDQW�PXVLF� LV� WKH� UHFHQW�
XSVXUJH� RI�PXVLFRORJLFDO� UHVHDUFK� DQG� GLVVHUWDWLRQV�ZULWWHQ� LQ� WKH� ¿HOG� RI�%\]DQWLQH�
FKDQWV��7KHVH�ZRUNV�DUH�EDVHG�RQ�GHPDQGLQJ�UHVHDUFK�WKURXJK�WKH�PXVLF�PDQXVFULSWV�WKDW�
KDYH�VXUYLYHG�IURP�WKH���WK�DQG���WK�FHQWXULHV��,�ZRXOG�OLNH�WR�PHQWLRQ�WZR�PXVLFLDQV��
.\ULDNRV�.DODLW]LGLV� DQG�7KRPDV�$SRVWRORSRXORV��ZKR� XVH� WKH� WHUP�/HDUQHG�6DYDQW�
0XVLF�RI�WKH�&LW\��&RQVWDQWLQRSOH���0HPEHUV�RI�WKH�(Q�&KRUGDLV�0XVLF�(QVHPEOH��WKHVH�
WZR�PXVLFLDQV� UHFHLYHG� LQVWUXFWLRQ� LQ�%\]DQWLQH�FKDQWLQJ�DQG�KDYH�SXUVXHG�VFKRODUO\�
LQWHUHVW�LQ�%\]DQWLQH�PXVLF��$SRVWRORSRXORV�SRLQWV�WR�D�QHZ�µOHDUQHG¶�VHFXODU�H[SUHVVLRQ�
RI�+HOOHQLVP�WKDW�LV�FRQVLGHUHG�WR�KDYH�HPHUJHG�XQGHU�2WWRPDQ�UXOH�
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$OUHDG\�GXULQJ�WKH�Turkokratia��HFFOHVLDVWLFDO�PXVLF�VWRSSHG�EHLQJ�WKH�RQO\�>DUW@�RU�>OHDUQHG@�
H[SUHVVLRQ� RI�+HOOHQLVP��ZKLFK�ZDV� WKH� VWDWXV� TXR� LQ� WKH� SRVW�%\]DQWLQH� SHULRG�� HVSHFLDOO\�
GXULQJ�WKH�YLJRURXV�FHQWXULHV�RI�WKH�&KDQWLQJ�$UW��,QWURGXFLQJ�WKH�HOHPHQWV�RI�$UDER�3HUVLTXH�
DUW��HVSHFLDOO\�LQ�&RQVWDQWLQRSOH��DQG�:HVWHUQ�&ODVVLFDO��HVSHFLDOO\�LQ�LQGHSHQGHQW�*UHHFH���LQ�
DGGLWLRQ�WR�WKH�ORFDO�DUWLVWLF�FUHDWLRQV�RI�>VHFXODU@�PXVLF��FRQ¿QHG�WKH�SUHVHQFH�RI�&KDQWLQJ�WR�
WKH�PXVLFDO�DIIDLUV�RI�*UHHFH���$SRVWRORSRXORV��������S�����

,Q�D�VLPLODU�IDVKLRQ��WKH�PXVLFRORJLVW�)HOGPDQ��$SRVWRORSRXORV�������SS����—����
QRWHG�D�VLJQL¿FDQW�HQWU\�RI�QRQ�0XVOLP�PXVLFLDQV�RI�*UHHN��-HZLVK��$UPHQLDQ��DQG�
5RPDQLDQ�RULJLQV� LQWR� VHFXODU� FRXUW�PXVLF�� HVSHFLDOO\� GXULQJ� WKH���WK� FHQWXU\��ZDV�
H[SODLQHG�E\�WKH�SDUWLDO�VHFXODUL]DWLRQ�RI�2WWRPDQ�VRFLHW\��)HOGPDQ�DOVR�QRWHG�WKDW�WKH�
VWUXFWXUDO�DQG�VW\OLVWLF�FKDQJHV�LQ�PXVLF�GXULQJ�WKH���WK�FHQWXU\��H�J���WKH�H[SDQVLRQ�RI�
PHORGLF�VWUXFWXUH��LQWURGXFWLRQ�RI�QHZ�PRGDO�IRUPV��DQG�HPHUJHQFH�RI�LPSURYLVDWRU\�
JHQUHV�HQIRUFHG�E\�FKDQJLQJ�SHUIRUPDQFH�FRQGLWLRQV��GLG�QRW�SDUDOOHO�SUHYLRXV�RU�ODWHU�
FHQWXULHV�

%HJLQQLQJ�LQ�WKH�����V��VRPH�7XUNLVK�PXVLFRORJLVWV�WXUQHG�WKHLU�LQWHUHVW�WR�VHFXODU�VRQJ�
FROOHFWLRQV� WKDW�KDG�EHHQ�SXEOLVKHG�E\���WK�FHQWXU\�*UHHN�2UWKRGR[�PXVLFLDQV��7KHVH�
VRQJ�ERRNV�FRQWDLQ� WKH�PXVLF�RI�VRQJV�ZULWWHQ� LQ�%\]DQWLQH�QRWDWLRQ��ZLWK� WKHLU� O\ULFV�
ZULWWHQ�LQ�7XUNLVK�XVLQJ�*UHHN�FKDUDFWHUV��%DUGDNoÕ��������ZURWH��³7KHVH�VRQJ�FROOHFWLRQV�
ZHUH�IRU� WKH�FRQVXPSWLRQ�RI� WKH�Rum DULVWRFUDF\�� WKH�3KDQDULRWV�� WKH�7XUNLVK�VSHDNLQJ�
2UWKRGR[�SRSXODWLRQ�RI�$QDWROLD��DQG�WKH�RWKHU�*UHHN�2UWKRGR[�RI�WKH�2WWRPDQ�(PSLUH�´��

$V�IDU�DV�WKH�*UHHN�DULVWRFUDF\�RI�WKH���WK�FHQWXU\��WKH�3KDQDULRWV��RU�QHR�3KDQDULRWV�DV�
WKH�GHVFHQGDQWV�RI�WKH�IRUPHU�FDPH�WR�EH�FDOOHG�DIWHU�WKH�*UHHN�5HYROXWLRQ��DUH�FRQFHUQHG��
EURDGHU�UHVHDUFK�LV�QHHGHG�WR�DVVHVV�WKH�FKDQJH�LQ�*UHHN�DFDGHPLF�GLVFRXUVH��ZKLFK�LV�
EH\RQG�WKH�VFRSH�RI�WKLV�DUWLFOH��+HUH�LW�ZRXOG�EH�VXI¿FLHQW�WR�QRWH�WKH�IROORZLQJ�SRLQW��
&RQWUDU\�WR�WKH�QHJDWLYH�DVVHVVPHQW�RI�WKH�3KDQDULRWV�LQ�WUDGLWLRQDO�*UHHN�KLVWRULRJUDSK\��
ZKR�KDG�EHHQ�VHHQ�DV�RSSUHVVRUV�LQ�FROODERUDWLRQ�ZLWK�WKH�2WWRPDQ�UXOHU��LQ�WKH�DOEXP�
FRQWDLQLQJ�WKH�FRPSRVLWLRQV�RI�Hanende Zaharya��(Q�&KRUGDLV�0�]LN�7RSOXOX÷X������D��
S������WKH\�DUH�SUHVHQWHG�DV�LQGLYLGXDOV�ZKR�PRYHG�ZLWKLQ�ERWK�2UWKRGR[��HFFOHVLDVWLFDO��
DQG�2WWRPDQ��VHFXODU��FRQWH[WV��ZKR�³ZHUH�PHUHO\�H[SORLWLQJ�WKH�RSSRUWXQLWLHV�WKDW�WKHLU�
DJH�ZDV�KROGLQJ�RXW�IRU�WKHP�´�7KH�QHZ�HGXFDWLRQDO�LGHDOV�WKDW�GUHZ�WKHLU�VRXUFH�IURP�
SOXUDO�WUDGLWLRQV�ZHUH�OLNHQHG�WR�D�FHUWDLQ�SHULRG�RI�WKH�%\]DQWLQH�(PSLUH��KHQFH�LPSO\LQJ�
WKH�PDMRU�UROH�RI�WKH�3KDQDULRW�HOLWH��ZKRVH�³LQWHOOHFWXDO�UHIHUHQFH�SRLQW�OD\�¿UPO\�LQ�WKH�
SDVW�ZLWK�WKH�LGHD�RI�%\]DQWLXP«´��S������

���,Q�WKH�IRUHZRUG�RI�KLV�ERRN��%DUGDNoÕ�WKDQNV�1LNLIRURV�0HWD[DV�DQG�$JQHV�$JRSLDQ��ZKLFK�,�FRQVLGHU�WR�EH�DQRWKHU�LQVWDQFH�
RI�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW��/HW�XV�QRWH�WKDW�VRPH�RI�WKH�VRQJV�FRQWDLQHG�LQ�WKH�ERRN��7KH�5XP�&RPSRVHUV�
of the City��VHH�IRRWQRWH������ZHUH�DOVR�WDNHQ�IURP�WKHVH���WK�FHQWXU\�VRXUFHV��$ERXW�WKHVH�VHFXODU�VRQJ�FROOHFWLRQV��VHH�DOVR�
6DODYLOOH�	�'DOOHJLR¶V�.DUDPDQOLGLND��%LEOLRJUDSKLH�$QDO\WLTXH�GHV�2XYUDJHV�HQ�/DQJXH�7XUTXH�,PSULPHV�HQ�&DUDFWHUV�
*UHFV��$WKHQV��,���������,,���������,,,���������DQG�(YDQJHOLD�%DOWD¶V�.DUDPDQOLGLND�$GGLWLRQV��������������%LEORJUDSKLH�
$QDO\WLTXH��$WKHQV��������)URP�D�PXVLFRORJLFDO�SRLQW�RI�YLHZ��VHH�&HP�%HKDU¶V�³7�UN�0XVLNLVLQLQ�7DULKLQLQ�.D\QDNODUÕQ�
GDQ�.DUDPDQOÕFD�<D\ÕQODU” �.DUDPDQOLGLND�3XEOLFDWLRQV�DV�6RXUFHV�IRU� WKH�+LVWRU\�RI� WKH�7XUNLVK�0XVLF���  0�WHIHUULND��
%HKDU��������SS���—����)RU�D�OLQJXLVWLF�DQDO\VLV��VHH�0DWWKLDV�.DSSOHU¶V�7�UNLVFKVSUDFKLJH�/LHEHVO\ULN�LQ�JULHFKLVFK�RV�
PDQLVFKHQ�/LHGDQWKRORJLHQ�GHV�����-DKUKXQGHUWV��.ODXV�6FKZDU]�9HUODJ�%HUOLQ�������
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+RZHYHU��GXULQJ�WKLV�VR�FDOOHG�DJH�RI�GHFOLQH�RI�WKH�2WWRPDQ�(PSLUH��WKH�UXOLQJ�FDVWH�VHHPHG�
WR� KDYH� WXUQHG� LQFUHDVLQJO\� WR� OHDUQLQJ� DQG� WKH� DUWV�� $� QHZ� SKHQRPHQRQ� ZDV� REVHUYHG� LQ�
2WWRPDQ�,VODP��ERRN�FROOHFWRUV��PHQ�RI�OHDUQLQJ��DQG�ZULWHUV�EHJDQ�RFFXS\LQJ�KLJK�SRVLWLRQV�LQ�
WKH�DGPLQLVWUDWLRQ��,W�ZDV�IURP�WKH�OHDUQHG�DQG�SHDFHDEOH�UDQNV�RI�VFKRODUV�ZKR�FRPELQHG�WKH�
WKHRORJLFDO�ODQJXDJH�RI�WKH�$UDEV�ZLWK�WKH�SRHWLFDO�VNLOOV�RI�WKH�3HUVLDQV�WKDW�WKH�QHZ�FODVV�RI�WKH�
efendi�HPHUJHG��:ULWHUV�RU�FRPSLOHUV�RI�KLVWRULFDO�DQG�WKHRORJLFDO�ZRUNV�DERXQGHG��PHQ�ZHUH�
VWXG\LQJ�ORJLF��JHRJUDSK\��DQG�DVWURQRP\��,W�ZDV�DQ�DJH�RI�SRO\PDWKV��VWURQJO\�UHPLQLVFHQW�RI�
%\]DQWLXP���$WKDQDVLRV�$QJHORV��DV�FLWHG�LQ�(Q�&KRUGDLV�0�]LN�7RSOXOX÷X������E��S����

6HDUFKLQJ�IRU�*UHHN�³OHDUQHG´�PXVLF��WKH�SURGXFHU�RI�WKLV�DOEXP�JDYH�D�SULYLOHJHG�
SODFH�WR�WKH�3KDQDULRW�SULQFHV�DV�SDWURQV�RI�D�ORQJ�HVWDEOLVKHG�PXVLF�WUDGLWLRQ�

2I�FRXUVH��LWV�VWURQJ�SDWURQV�ZHUH�PDLQO\�WKH�2WWRPDQ�6XOWDQV�DQG�WKH�KLJK�UDQNLQJ�EXUHDXFUDWV��
%XW� ODWHU�� WKH�3KDQDULRW�SULQFHV��SRVW�%\]DQWLQH�PXVLF� WHDFKHUV��DQG�PHPEHUV�RI� WKH�ERXUJHRLV�
FODVV�RI�WKH�2WWRPDQ�(PSLUH�LQ�WKH���WK�DQG���WK�FHQWXULHV�ZHUH�DOVR�DGGHG�WR�WKHVH���.\ULDNRV�
.DODLW]LGLV��0XVLF�(QVHPEOH�(Q�&KRUGDLV�0�]LN�7RSOXOX÷X��HPDLO�FRPPXQLFDWLRQ��-DQXDU\������

,Q� ������ WKH�0XVLF� (QVHPEOH�(Q� &KRUGDLV� 0�]LN� 7RSOXOX÷X� LVVXHG� DQ� DOEXP�
FRQWDLQLQJ�WKH�ZRUNV�RI�DQRWKHU���WK�FHQWXU\�Rum�PXVLFLDQ��3HWURV�3HORSRQQHVLRV�
��������������7KH�LQQRYDWLYH�DVSHFW�RI�WKH�DOEXP�ZDV�WKDW�WKH�SURPLQHQW�FKXUFK�FDQWRU�
VHFXODU�FRPSRVLWLRQV�ZHUH�SUHVHQWHG��ZKLFK�IDU�RXWQXPEHUHG�KLV�FKXUFK�PXVLF�RQ�WKH�
DOEXP��)RU�3HWURV¶�FRPSRVLWLRQV�RI�VHFXODU�PXVLF��.DODLW]LGLV��������S������HPSOR\HG�
WKH�WHUP�µPhanariotika�¶�MXVWLI\LQJ�KLV�FKRLFH�RQ�WKH�JURXQGV�WKDW�³WKHLU�FRPSRVHUV�
DQG� O\ULFLVWV�±�FDQWRUV��PHQ�RI� OHWWHUV�� DQG�QREOHV� �� OLYHG� LQ� WKH�3KDQDU�GLVWULFW�RI�
&RQVWDQWLQRSOH�RU�FDPH�IURP�LW�´���3HWURV¶�ZRUNV�LQ�WKH�FODVVLFDO�IRUPV�RI�2WWRPDQ�
PXVLF�ZHUH� DOUHDG\� NQRZQ��ZKHUHDV� WKH� WKUHH� VRQJV� LQ� WKH�*UHHN� ODQJXDJH�ZHUH�
SHUIRUPHG�IRU�WKH�¿UVW�WLPH�RQ�WKLV�DOEXP��0XVLFRORJLVWV�QRWHG�WKDW�WKH�3KDQDULRWV�
SURGXFHG�LQWHUHVWLQJ�RXWSXW�E\�FRPELQLQJ�WKH�$UDE�PDTDPV��WKH�%\]DQWLQH�echoi�� 
DQG� WKH� )UHQFK� YHUVH� V\VWHPV� �%DXG�%RY\�� ������� 5HVHDUFK� KDV� EHHQ� PDGH� DQG�
SXEOLVKHG�RQ� WKH�PXVLF�PDQXVFULSWV�FRQWDLQLQJ� WKH�VHFXODU�FRPSRVLWLRQV�RI�3HWURV�
3HORSRQQHVLRV��)RU� LQVWDQFH�� WKH�0HOSRPHQL�FRGH[�RI� WKH�9DWRSHGL�PRQDVWHU\�DQG�
WKH�Mismayia�FROOHFWLRQ�LQ�WKH�+HOOHQLF�/LWHUDU\�DQG�+LVWRULFDO�$UFKLYH��(/,$��ZHUH�
SXEOLVKHG�EHWZHHQ������DQG�������3OHPPHQRV��������3OHPPHQRV�������������

7KH�0XVLFLDQV¶�'LDORJXH��&RQWDFWV��,GHRORJ\��DQG�$HVWKHWLFV
'XULQJ� WKHLU� UHFHQW� HQFRXQWHUV��7XUNLVK� DQG�*UHHN�PXVLFLDQV� QRW� RQO\� KDG� WKH�

FKDQFH�WR�OHDUQ�DERXW�HDFK�RWKHU¶V�PXVLFDO�FXOWXUH�EXW�DOVR�WR�GLVFRYHU�WKH�SHUVRQDOLW\�

���7KLV�&'�ZDV�SURGXFHG�LQ�WKH�IUDPHZRUN�RI�WKH�(8�VSRQVRUHG�0HGL0XVHV�3URMHFW�WKDW�KDSSHQHG�EHWZHHQ�)HEUXDU\������
DQG�-XO\������DQG�XQGHUWRRN�FRQFHUWV��LQWHUQDWLRQDO�PXVLF�PHHWLQJV��DQG�WKH�SURGXFWLRQ�RI�&'V�LQ�WKH�Great Mediterranean 
&RPSRVHUV¶�VHULHV��7R�JLYH�DQRWKHU�H[DPSOH��WKH�0XVLF�(QVHPEOH�(Q�&KRUGDLV�0�]LN�7XSOXOX÷X�SURGXFHG�DQ�DOEXP�DQG�
ERRN�RQ�WKH�7XQLVLDQ�PXVLFLDQ�6KHLNK�.KPD\\LV�7DUQDQ�������������

���(FKRV��ȒȤȠȢ�� LV� WKH� WHUP�LQ�%\]DQWLQH�PXVLF� WKHRU\�IRU�D� W\SH�RI�PHORG\�XVHG�LQ� WKH�FRPSRVLWLRQ�RI�PXVLF��VLPLODU� WR�D�
:HVWHUQ�PHGLHYDO�PRGH�RU�D�PDTDP�
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RI�WKH�µRWKHU�¶�$�7XUNLVK�NHPHQoH�SOD\HU�WHOOV�RI�KLV�H[SHULHQFH�ZKLOH�UHFRUGLQJ�WKH�
DOEXP� ,VWDQEXO¶GDQ�%LU�0HNWXS� ��������*UDPPD� DSR� WLQ� 3ROL� �������ZKHUHLQ� KH�
SOD\HG�ZLWK�WKH�*UHHN�NHPHQoH�SOD\HU��6RFUDWHV�6LQRSRXORV�

:H�PDGH�WKLV�UHFRUGLQJ�KHUH��6RFUDWHV�VWD\HG�ZLWK�XV�IRU����GD\V��7KHVH�ZHUH�WKH�¿UVW�H[SHULHQFHV�
VLQFH�FKLOGKRRG�ZLWK� D�*UHHN��\RX�NQRZ�� LQ�RXU�RSLQLRQ«�PD\�EH�KH�ZDV�H[SHULHQFLQJ� WKH�
VDPH� WKLQJ��%XW�RYHU� WKH�FRXUVH�RI� WLPH� WKHVH� >SUHMXGLFHV@�YDQLVKHG�� WKH\�FXW�RII� DW�RQFH�� ,W�
ZDV�XQGHUVWRRG�WR�QRW�EH�OLNH�WKDW��WKDW�LW�ZDV�DQ�LPSRVLWLRQ���'HU\D�7�UNDQ��NHPHQoH�SOD\HU��
,VWDQEXO��-XO\����������

7KH�IDFW�WKDW�'HU\D�DQG�6RFUDWHV�DUH�SHHUV�DQG�WKDW�WKH\�ERWK�KDYH�H[FHOOHQW�VNLOOV�
RQ�WKH�VDPH�LQVWUXPHQW�ZHUH�SUREDEO\�WKH�IDFWRUV�WKDW�FRQWULEXWHG�WR�WKHP�HVWDEOLVKLQJ�
D�IULHQGVKLS��,�ZRXOG�HYHQ�DUJXH�WKDW�WKLV�FROOHJLDOLW\�DQG�IULHQGVKLS�LV�RIWHQ�QRWLFHG�
E\�DXGLHQFHV�DW�WKHLU�FRQFHUWV��%H\RQG�WKH�GLPHQVLRQ�RI�PXVLFDO�KDUPRQ\�EHWZHHQ�
WKHVH�WZR�PXVLFLDQV��ZKLFK�WKH\�ERWK�PHQWLRQHG�GXULQJ�RXU�LQWHUYLHZV��WKH\�VHHP�WR�
VKDUH�D�ZLVK�WR�UHFRQVWUXFW�WKH�*UHHN�7XUNLVK�SDVW�FRH[LVWHQFH�E\�ZD\�RI�UHSOLFDWLQJ�
WKH�PXVLFDO�H[SHULHQFH�RI�WKH�GHFHDVHG�PDVWHUV�

:H� >WKH�7XUNV� DQG�*UHHNV@� KDG� OLYHG� WRJHWKHU� IRU� \HDUV�� DQG� WKH�PRVW� SURPLQHQW�PXVLFLDQV�
RI�WKLV�LQVWUXPHQW�ZHUH�HLWKHU�Rum�RU�7XUN��QRW�$UPHQLDQ�IRU�H[DPSOH«�)RU�LQVWDQFH��$OHNR�
%DFDQRV��3DUDúNR��/DPEURV��XV��WRR��5XúHQ�)HULW�.DP��)DKLUH�)HUVDQ��DQG��RI�FRXUVH��7DQEXUL�
&HPLO�%H\�DQG�øKVDQ�g]JHQ��,�VWDUWHG�ZLWK�WKDW�GUHDP���'HU\D�7�UNDQ��,VWDQEXO��-XO\����������

)XUWKHUPRUH�� 'HU\D� 7�UNDQ� ERUURZV� WKH� *UHHN� WHUP� WUDQVODWHG� LQWR� 7XUNLVK��
øVWDQEXO�NHPHQoHVL� �WUDQV��RI�³3ROLWLNL�OLUD´��IRU�KLV�LQVWUXPHQW�

,Q�IDFW��WKH�WHUP�XVHG�E\�WKH�*UHHNV��øVWDQEXO�NHPHQoHVL� LV�YHU\�QLFH��6LQFH�,�KDYH�OHDUQHG�LW��,�
DP�DOZD\V�XVLQJ�LW�EHFDXVH�ZKHQ�RQH�VD\V�NHPHQoH�LQ�7XUNH\��SHRSOH�DVN�LPSHUWLQHQWO\�DUH�\RX�
/D]��DUH�\RX�IURP�WKH�%ODFN�6HD"

(YHQ�LI�FRPPRQ�HOHPHQWV�RI�D�UHJLRQDO�DQG�ORFDO�PXVLFDO�ODQJXDJH�KDYH�EURXJKW�
7XUNLVK�DQG�*UHHN�PXVLFLDQV�WRJHWKHU��WKH�GLIIHUHQW�URXWHV�WKDW�WKH�LQVWUXFWLRQ�RI�WKLV�
PXVLF�IROORZHG�LQ�WKHLU�FRXQWULHV�GXULQJ�WKH���WK�FHQWXU\�KDYH�FUHDWHG�GLIIHUHQW�PXVLFDO�
DHVWKHWLF�SUHIHUHQFHV�DV�ZHOO�DV�GLIIHUHQW�SHUFHSWLRQV�RI�PXVLFDO�PLOLHX�LQ�HDFK�FRXQWU\��
&RQWHPSRUDU\�*UHHN�PXVLFLDQV�KDYH�WKH�WHQGHQF\�WR�EHOLHYH�WKH�7XUNLVK�VWDWH¶V�VXSSRUW�
RI� WKLV�PXVLF� IRU�DW� OHDVW� WKUHH�RU� IRXU�GHFDGHV� LQ� WHUPV�RI�JLYLQJ� LW� DQ� LQVWLWXWLRQDO�
IUDPHZRUN��IRUPLQJ�FKRLUV��DQG�VR�RQ�KDV�KDG�WZR�UHVXOWV��3RVLWLYHO\��WKH�WUDGLWLRQ�KDV�
EHHQ�NHSW�DOLYH�DQG� WKH�FKDLQ�RI� WUDQVPLVVLRQ�PDLQWDLQHG��EXW�QHJDWLYHO\�DV�D�UHVXOW�
RI� KRPRJHQL]HG� VWDWH� HGXFDWLRQ�� PDQ\� 7XUNLVK� PXVLFLDQV� ODFN� H[SHULPHQWDOLVP��
LQQRYDWLRQ�� DQG� SHUVRQDO� VW\OH�� 0RUHRYHU�� DFFRUGLQJ� WR� WKH� FHOOR� SOD\HU� 2XUDQLD�
/LDUPDNRSRXORX�� 7XUNLVK� DQG� *UHHN� PXVLFLDQV� KDYH� GLIIHUHQW� PXVLFDO� DHVWKHWLFV��
/LDUPDNRSRXORX� OLYHG� IRU� WZR�\HDUV� LQ� ,VWDQEXO� �������������GXULQJ�ZKLFK�VKH�KDG�
SULYDWH�OHVVRQV�ZLWK�D�7XUNLVK�FHOOR�SOD\HU��6KH�REVHUYHG�WKDW�7XUNH\�KDV�D�URPDQWLF�
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WHQGHQF\�UHJDUGLQJ�WKH�DHVWKHWLFV�RI�PXVLF��DQG�WKDW�PXVLFLDQV�WHQG�WR�RIIHU�D�VZHHW��
URXQGHG��ıĲȡȠȖȖȣȜȩ��VRXQG�ZKLOH�LQ�*UHHFH��WKH�VRXQG�LV�URXJKHU��³ĲȡĮȤȪȢ´����

7ZR� RI� P\� *UHHN� FRPPHQWDWRUV� QRWHG� WKDW� 7XUNLVK� PXVLFLDQV� ZHUH� JHQHUDOO\�
LQWURVSHFWLYH�DQG�FORVHG�WR�WKH�QHLJKERULQJ�PXVLFDO�WUDGLWLRQV�RXWVLGH�RI�7XUNH\��H�J���
1RUWK�$IULFD�DQG�WKH�0HGLWHUUDQHDQ�����$V�IDU�DV�WKH�LVVXH�RI�LQWRQDWLRQ�LV�FRQFHUQHG��
7XUNLVK�PXVLFLDQV�VHHP�FRQYLQFHG�WKDW�WKH�LQWHUYDOV�DQG�LQWRQDWLRQ�RI�PRGHUQ�$UDE�
PXVLF�GHYLDWHG�IURP�WKH�JHQXLQH�FKDUDFWHUV�RI�WKH�PRGHV�makamV�WKDW�DUH�FODLPHG�WR�
EH�SUHVHUYHG�LQ�7XUNH\��,Q�KLV�DUWLFOH�DERXW�WKH�XVH�RI�IRRG�LQ�WKH�QDWLRQDOLVW�SURMHFWV�
LQ�0LGGOH�(DVWHUQ�IRRG�FXOWXUHV��=XEDLGD�ZURWH�

7KH�ORJLF�RI�FXOWXUDO�QDWLRQDOLVP�LV�WR�FODLP�IRU�RQH�PRGHUQ�QDWLRQDO�HQWLW\�D�WKRURXJKO\�PL[HG�
KLVWRULFDO�KHULWDJH��,W�DOVR�LPSOLHV�D�KLVWRULFDO�FRQWLQXLW\�RI�D�¿[HG�QDWLRQDO�HQWLW\�DQG�FXOWXUH�
IURP�WKH�SRLQW�RI�RULJLQ�WR�WKH�SUHVHQW�GD\��7KLV�VXSSRVHG�KLVWRULFDO�DQWLTXLW\�DQG�FRQWLQXLW\�DUH�
FLWHG�DV�VRPH�NLQG�RI�FRQ¿UPDWLRQ�RI�WKH�DXWKHQWLFLW\�DQG�VXSHULRULW\�RI�WKH�SUHVHQW�GD\�QDWLRQDO�
FXLVLQH���������SS����±���

7KH�FODLPV�RI�DXWKHQWLFLW\�IRU�QDWLRQDO�FXLVLQHV�DUH�YHU\�VLPLODU�WR�WKRVH�UHJDUGLQJ�
PXVLF��7KH�LGHRORJLFDOO\�FRORUHG�SHUFHSWLRQ�RI�2WWRPDQ�PXVLFDO�KHULWDJH�E\�7XUNLVK�
PXVLFLDQV� UHIHUV� WR� D� FRPPRQ�PXVLFDO� WUDGLWLRQ�ZKHUH� RQO\� ³ZH�� WKH�7XUNV´� FDQ�
FODLP�WRGD\�DV�³RXUV´��ZKLOH�WKH�³RWKHUV´��$UDEV��*UHHNV��FDQ�WDNH�WKHLU�VKDUH�DV�D�
FRQWLQXDWLRQ�RI�WKHLU�RZQ�SDVW�KLVWRULFDO�H[SHULHQFH��ZH�KHOSHG�WKHP�E\�WHDFKLQJ���DV�
ORQJ�DV�WKH\�GR�QRW�FKDOOHQJH�WKDW�LW�LV�³RXUV�´

$V�D�¿QDO�QRWH�RQ�VW\OHV�DQG�PXVLFDO�H[SUHVVLRQ��,�ZRXOG�OLNH�WR�PHQWLRQ�WKDW��JHQHUDOO\�
VSHDNLQJ��*UHHN�PXVLFLDQV�WHQG�WR�IDYRU�SRSXODU�IRUPV�RI�H[SUHVVLRQV�UDWKHU�WKDQ�VHULRXV�
VW\OHV���� RU� WHQG� WR�XVH� LQVWUXPHQW� WHFKQLTXHV� WKDW� UHÀHFW� UHJLRQDO�SOD\LQJ� VW\OHV�� ,Q� D�
ZD\��WKLV�PD\�EH�VHHQ�DV�D�SDUDGR[�EHFDXVH�RQ�RQH�KDQG�WKHUH�LV�D�VHDUFK�IRU�DQ�HOLWH�
PXVLF�UHSHUWRLUH�ZKLOH�RQ�WKH�RWKHU�WKH\�RSW�IRU�SRSXODU�H[SUHVVLRQV�LQ�PXVLFDO�VRXQG�
DQG�VW\OH��.DOOLPRSRXORX��������S������UHIHUUHG�WR�D�VLPLODU�SDUDGR[��VD\LQJ�WKDW�ZKLOH�
PRVW�RI�WKH�PXVLFLDQV�ZKR�UHSUHVHQWHG�WKH�SDUDGRVLDND�UHYLYDO�ZHUH�RIWHQ�IDVFLQDWHG�E\�
WKH�UXUDO�UHJLRQDO�demotiko�VW\OHV��WKH�LQVWUXPHQWV�WDNHQ�XS�ZHUH�QRW�WKH�W\SLFDO�*UHHN�
IRON�LQVWUXPHQWV�EXW� WKH�PRUH�FRVPRSROLWDQ��(DVWHUQ�LQVWUXPHQWV��7KLV�HQWKXVLDVP�IRU�
ERWK�UXUDO�WUDGLWLRQV�DQG�SUHIHUHQFH�IRU�UHJLRQDO�H[SUHVVLRQV�LQ�PXVLFDO�LQWHUSUHWDWLRQ�FDQ�
SHUKDSV�EH�H[SODLQHG�SDUWO\�E\�WKH�VWUHQJWK�RI�IRONORUH�VWXGLHV� LQ�*UHHFH��7KH�QDWLRQ�
IRUPDWLRQ�SURFHVV�LQ�*UHHFH�GHSHQGHG�RQ�LQFRUSRUDWLQJ�YDULRXV�UXUDO�WUDGLWLRQV�ZLWKRXW�

���,QWHUYLHZ�ZLWK�2XUDQLD�/LDUPDNRSRXORX��$WKHQV�������������
����6RFUDWHV�6LQRSRXORV�QRWHG�WKDW�WKLV�LV�GXH�WR�WKH�7XUNLVK�PXVLFLDQ�IDFLQJ�D�V\VWHPDWLF��KRPRJHQL]HG�FRXUVH�RI�HGXFDWLRQ��XQOLNH�

LQ�*UHHFH�ZKHUH�WKH�\RXQJ�PXVLFLDQ�KDV�WR�GR�KLV�RZQ�VHDUFK�WKURXJK�WKH�YDULRXV�WUDGLWLRQV�RI�WKH�%DONDQV�DQG�1RUWK�$IULFD��
+H�IXUWKHU�VDLG�WKDW�LW�PLJKW�EH�EHFDXVH�7XUNH\�KDV�PDQ\�LQWHQVH�PXVLFDO�WUDGLWLRQV��/LNHZLVH��.\ULDNRV�.DODLW]LGLV�FRQWHQGHG�
WKDW�FRQWHPSRUDU\�7XUNH\�LV�PRUH�RSHQ�WRZDUGV�:HVWHUQ�PXVLF��ZKLOH�EHLQJ�FORVHG�WR�WKH�PXVLFDO�WUDGLWLRQV�RI�LWV�QHLJKERUV�

���0\�FRQWHQWLRQ�LV�SDUWO\�EDVHG�RQ�WKH�REVHUYDWLRQ�WKDW�WKH�ODWH�7XUNLVK�kanun�YLUWXRVR�+DOLO�.DUDGXPDQ��GH[WHURXV�kanun�SOD\HU�
WHQGLQJ�WRZDUGV�D�SRSXODU�DHVWKHWLF��KDV�EHHQ�KLJKO\�HVWHHPHG�DQG�SUHIHUUHG�LQ�PXVLFDO�FRRSHUDWLRQ�LQ�*UHHFH��+H�LQVWUXFWHG�
0DQROLV�.DUSDWKLRV�LQ�kanun�SOD\LQJ�DQG�SHUIRUPHG�FRQFHUWV�DQG�DQ�DOEXP�ZLWK�WKH�*UHHN�oud�SOD\HU�&KULVWRV�7VLDPRXOLV�
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EHLQJ�GLVGDLQHG�E\�DQ�HOLWLVW�GLVFRXUVH��,Q�WKLV�UHVSHFW��WKH�DQWKURSRORJLVW�+HU]IHOG��������
S�����ZURWH��³,I� LW�FRXOG�EH�VKRZQ�WKDW� WKH�SHDVDQWV�� WKH�ODUJHVW�GHPRJUDSKLF�HOHPHQW��
UHWDLQHG�FOHDU�WUDFHV�RI�WKHLU�DQFLHQW�KHULWDJH��WKH�IXQGDPHQWDO�UHTXLUHPHQW�RI�3KLOKHOOHQLF�
LGHRORJ\�ZRXOG�EH�VDWLV¿HG�´�6HHQ�LQ�D�FRPSDUDWLYH�OLJKW�LQ�7XUNH\��DQ�LPSHULDO�KHULWDJH�
ZKRVH�RVWHQWDWLRQ�HFOLSVHG�WKH�UHJLRQDO�DQG�HWKQLF�FXOWXUHV�ZDV�WDNHQ�DV�D�UHIHUHQFH�SRLQW�
IRU�DFKLHYLQJ�KLVWRULFDO�FRQWLQXLW\��

&RQFOXVLRQ
,Q� WKLV� DUWLFOH�� ,� KDYH� LQYHVWLJDWHG� WKH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW� RI�

UHFHQW�GHFDGHV��7KH�QRYHO�VHDUFK�LQ�*UHHFH�IRU�WKH��UH�GH¿QLWLRQ�DQG�ERUGHUV�RI�*UHHN�
FXOWXUH�KDV� UHTXLUHG� UHFRQFLOLDWLRQ�ZLWK� LWV�2WWRPDQ�SDVW�� ,�KDYH�FDOOHG� WKLV�SURFHVV�
WKH�*UHHN�7XUNLVK�0XVLFDO�5DSSURFKHPHQW�EHFDXVH� WKLV�PRYHPHQW�KDV�HPSKDVL]HG�
WKH� VLPLODULWLHV� EHWZHHQ� WKH� WZR�PXVLFDO� FXOWXUHV� DQG� IRUJHG� FRQWDFWV� DQG� UHODWLRQV�
EHWZHHQ�WKH�PHPEHUV�RI�WKHVH�WZR�SHRSOHV��+RZHYHU��P\�RYHUDOO�DWWHQWLRQ�EHLQJ�PRUH�
RQ�*UHHFH�WKDQ�7XUNH\�ZDV�GULYHQ�E\�WKH�REVHUYDWLRQ�WKDW�WKH�¿UVW�VWHS�FDPH�IURP�WKH�
IRUPHU��7KURXJKRXW�WKH�DUWLFOH��,�KDYH�WULHG�WR�SURYLGH�H[DPSOHV�RI�FXOWXUDO�QDWLRQDOLVP�
IURP�ERWK�VLGHV�ZKLOH�WU\LQJ�WR�HOXFLGDWH�WKH�VWUDWHJLHV�RI�UHIHUULQJ�WR�D�VKDUHG�SDVW�

0DQ\� TXHVWLRQV� UHPDLQ� XQH[SORUHG�� ,� KDYH� QRW� FRPPHQWHG� RQ� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�ULVH�RI�SROLWLFDO�,VODP�DQG�WKH�SHUFHSWLRQV�RI�2WWRPDQ�PXVLFDO�KHULWDJH�
LQ�7XUNH\��/LNHZLVH��,�KDYH�OHIW�XQH[SORUHG�WKH�QHZ�RUWKRGR[\�PRYHPHQW�LQ�*UHHFH�
LQ� WKH� ����V� DQG� ����V� DQG� LWV� SRVVLEOH� LPSOLFDWLRQV� IRU� WKH� HQWKXVLDVP� WRZDUGV�
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WKLV�DUWLFOH�DQG�ZK\�LW�FDPH�RXW�DV�LW�GLG��SDUWO\�EDVHG�RQ�P\�SHUVRQDO�REVHUYDWLRQV��DQG�
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