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$IWHU� 6ORYHQLD� MRLQHG� WKH� 6FKHQJHQ� DUHD� LQ�'HFHPEHU� ������ WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU�� ZKLFK� KDG� EHHQ
TXLWH�SHUPHDEOH�WR�ORFDO�SRSXODWLRQV�IRU�FHQWXULHV��EHFDPH�WKH�H[WHUQDO�ERUGHU�RI�WKH�(8��ZKHUH�FRQWUROV�ZHUH�UHLQ�
IRUFHG��7KH�PDLQ�JRDO�RI� WKLV�SDSHU�LV�WR�UHVHDUFK�MRXUQDOLVWLF�UHSUHVHQWDWLRQV�RI� WKH�QHZ�ERUGHU� UHJLPH� LQ� WZR�QD�
WLRQDO�GDLO\�QHZVSDSHUV�DQG�WZR�GDLO\�QHZVSDSHUV�IURP�WKH�3ULPRUVND�UHJLRQ�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��$�FULWLFDO
GLVFRXUVH�DQDO\VLV� UHYHDOHG�GLVFRXUVHV�RI�D�ERUGHUOHVV�(XURSH��ERUGHU� DV� WKH� ,URQ�&XUWDLQ��ERUGHU� DV� WKH�6FKHQJHQ
IRUW��ERUGHU�DV�D�OLIH�SUREOHP��DQG�QRQ�SUREOHPDWLF�ERUGHU�DV�SURRI�RI�WKH�HIILFLHQF\�RI�WKH�&URDWLDQ�VWDWH��2QO\�WKH
UHJLRQDO�PHGLD�FULWLFDOO\� UHSUHVHQWHG� WKH�QHZ� UHJLPH��7KH� VWXG\�GHPRQVWUDWHV� WKH�XVHIXOQHVV�RI� WKH� UHSUHVHQWDWLRQ
DSSURDFK� WR� ERUGHU� UHVHDUFK� RQ� RQH� KDQG� DQG� D� ERWWRP�XS� DQG� FRPSDUDWLYH� DSSURDFK� WR�PHGLD� DQG� MRXUQDOLVP
VWXGLHV�LQ�WKH�FRYHUDJH�RI�(8�WRSLFV�RQ�WKH�RWKHU�KDQG�

.H\�ZRUGV��ERUGHU��&URDWLD��GLVFRXUVH�DQDO\VLV��(XURSHDQ�8QLRQ��QHZV�UHSRUWLQJ��6FKHQJHQ�UHJLPH��6ORYHQLD
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,O�FRQILQH�VORYHQR�FURDWR�FKH�SHU� OD�SRSROD]LRQH� ORFDOH�KD�UDSSUHVHQWDWR�QHL�VHFROL�XQD� OLQHD�GL�GHPDUFD]LRQH
SHUPHDELOH��FRQ�O¢LQJUHVVR�GHOOD�6ORYHQLD�QHOO¢DUHD�GL�6FKHQJHQ�QHO�GLFHPEUH�GHO������VL�o�WUDVIRUPDWR�QHO�FRQILQH
HVWHUQR�GHOO¢8QLRQH�HXURSHD�FRQ�XQ�UHJLPH�GL�FRQWUROOR�SL|�VHYHUR��2ELHWWLYR�SULQFLSDOH�GHOO¢DUWLFROR�o�O¢DQDOLVL�GHOOD
UDSSUHVHQWD]LRQH�FKH�GHO�QXRYR�UHJLPH�GDQQR�GXH�TXRWLGLDQL�QD]LRQDOL�H�GXH�TXRWLGLDQL� ORFDOL�GL�DPEHGXH� L�YHU�
VDQWL�GHO�FRQILQH��/¢DQDOLVL� GLVFRUVLYD�KD� VYHODWR� OD�GLPHQVLRQH�GHO� FRQFHWWR�GL�(XURSD� VHQ]D�FRQILQL�� GHO� FRQILQH�
FRUWLQD�GL�IHUUR��GHO�FRQILQH�URFFDIRUWH�GL�6FKHQJHQ��GHO�FRQILQH��TXHVWLRQH�GL�YLWDOH�LPSRUWDQ]D�H�GHO�FRQILQH�SULYR
GL�FULWLFLWi�JUD]LH�DOO¢HIILFLHQ]D�GHOOR�VWDWR�FURDWR��6ROWDQWR�L�TXRWLGLDQL�UHJLRQDOL�KDQQR�UDSSUHVHQWDWR�LQ�PRGR�FULWLFR
LO� QXRYR� UHJLPH�� /R� VWXGLR� LQGLFD� O¢XWLOLWi� GHOO¢DSSURFFLR� SUHVFHOWR� WDQWR� SHU� OD� ULFHUFD� VXO� FRQILQH� TXDQWR� SHU
O¢LQGDJLQH� FRPSDUDWLYD� H� DSSURIRQGLWD� GHOOH� DQDOLVL� GHL� PDVV� PHGLD� QHOO¢DIIURQWDUH� H� SUHVHQWDUH� L� WHPL� OHJDWL
DOO¢8QLRQH�HXURSHD�

3DUROH�FKLDYH��FRQILQH��&URD]LD��DQDOLVL�GLVFRUVLYD��8QLRQH�HXURSHD��FRPXQLFD]LRQH�JLRUQDOLVWLFD�
UHJLPH�GL�6FKHQJHQ��6ORYHQLD



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0HOLWD�32/(5�.29$à,à��.DUPHQ�(5-$9(&��1(:�',9,6,216���1(:�(;&/86,216"�6/29(1,$1�$1'�&52$7,$1�1(:6�',6&2856(6�������������

���

,1752'8&7,21

6ORYHQLD�DFFHVVHG�WR�WKH�6FKHQJHQ�UHJLPH�RQ����'H�
FHPEHU�������)URP�WKLV�GD\�IRUZDUG��DOO�ERUGHU�FRQWUROV
EHWZHHQ�6ORYHQLD�DQG�WKH�(XURSHDQ�8QLRQ��(8��PHPEHU
VWDWHV��+XQJDU\��$XVWULD��DQG�,WDO\��ZHUH�DEROLVKHG��+RZ�
HYHU��WKH�VRXWKHUQ�ERUGHU�ZLWK�&URDWLD�EHFDPH�WKH�H[WHU�
QDO�ERUGHU�RI�WKH�(8��ZKHUH�FRQWUROV�ZHUH�UHLQIRUFHG�� ,Q
WKH� SDVW�� SHRSOH� IURP� ERWK� VLGHV� RI� WKH� 6ORYHQLDQ�
&URDWLDQ� ERUGHU� ZHUH� DFFXVWRPHG� WR� D� UHODWLYHO\� IUHH
ERUGHU�FURVVLQJ� �VHH�3LSDQ��������6ORYHQLDQ�3DUOLDPHQW�
������� RQH� WKDW� ZDV� TXLWH� SHUPHDEOH� DQG� �VRIW��� D� VR�
FDOOHG� �JUHHQ� ERUGHU���ZKLFK� ORFDOV� FRXOG� FURVV� DW� DQ\
SRLQW�RQ� WKH� H[LVWLQJ� URDGV�� WUDLOV� DQG� SDWKV� RXWVLGH� WKH
RIILFLDO�FKHFNSRLQWV��,QWURGXFWLRQ�RI�WKH�6FKHQJHQ�UHJLPH
EURXJKW�FKDQJH��)RU�H[DPSOH��SRLQWV�DW�ZKLFK� WKH� ORFDO
SRSXODWLRQ�DQG� IDUPHUV�ZKR�RZQ�FXOWLYDWHG� ODQG�RQ� WKH
RWKHU�VLGH�RI�WKH�ERUGHU�XVHG�IRU�FURVVLQJ�WKH�ERUGHU�KDG
WR�EH� VKXW��PDLQO\�E\�PHDQV�RI�JDWHV��DQG�SHUVRQV�ZKR
FURVV�WKH�ERUGHU�ZLWK�ORFDO�ERUGHU�WUDIILF�SDVVHV�DQG�DJUL�
FXOWXUDO�FHUWLILFDWHV�QHHG� VSHFLDO�NH\V� �6ORYHQLDQ�3ROLFH�
�������5HSUHVHQWDWLRQV�RI�WKLV�QHZ�UHJLPH�RQ�WKH�ERUGHUV
ZLOO�EH�RI�RXU� LQWHUHVW� LQ� WKLV�SDSHU��+DV�QRWKLQJ� HVVHQ�
WLDOO\�FKDQJHG� IRU� WKH� ORFDO�SRSXODWLRQ�FURVVLQJ� WKH�ERU�
GHU"� :KDW� DUH� WKH� SUHYDLOLQJ� UHSUHVHQWDWLRQV� RI� WKH
6FKHQJHQ�ERUGHU�DPRQJ�SHRSOH�LQ�ERWK�VWDWHV"

7KH�PDLQ� JRDO� LV� WR� UHVHDUFK� UHSUHVHQWDWLRQV� RI� WKH
ERUGHU� DV� SUHVHQWHG� E\� WKH� PHGLD� LQ� WKH� WZR� VWDWHV
ZKLFK� KDYH� QRZ� EHFRPH� VHSDUDWHG� E\� WKH� 6FKHQJHQ
ERUGHU� UHJLPH�� L�H��� 6ORYHQLD� DQG�&URDWLD��0HGLD� UHSUH�
VHQWDWLRQ� UHVHDUFK� LV� VLJQLILFDQW� EHFDXVH� RI� WKH� LQIOXHQ�
WLDO�UROH�ZKLFK�WKH�PDVV�PHGLD�SOD\V� LQ�SUHVHQW�GD\�VR�
FLHWLHV��$V�WKH�JUHDW�PDMRULW\�RI�FLWL]HQV�H[SHULHQFH�SROL�
WLFV�WKURXJK�WKH�PHGLD��DQ\�VWXG\�RI�GHPRFUDF\�LV�DOVR�D
VWXG\� RI� KRZ� WKH�PHGLD� UHSRUWV� DQG� LQWHUSUHWV� SROLWLFDO
HYHQWV�DQG�LVVXHV��0F1DLU������������0XFK�RI�WKH�HVVHQ�
WLDO� DQG� XVHIXO� LQIRUPDWLRQ� FRPHV� IURP� WKH�PHGLD� DQG
RXU�OLYHV��DV�ZHOO�DV�RXU�HFRQRP\��JRYHUQPHQW��DQG�VR�
FLHW\�ZRXOG�KDYH�JUHDW�GLIILFXOW\�IXQFWLRQLQJ�ZLWKRXW�WKH
FRQWLQXLQJ�IORZ�RI�QHZV�EURXJKW�E\�WKH�PHGLD��+DFKWHQ�
������[YL���7KH�PDVV�PHGLD�KDV�DOVR�EHHQ�WKH�NH\�DJHQW
RI� GRPLQDQW� UHSUHVHQWDWLRQ� RI� ERUGHUV� �H�J��� $QGHUVRQ�
������6FKOHVLQJHU��������6WU�YHU��������

7KH�SUHYDLOLQJ�UHVHDUFK�LQ�WKH�ILHOG�RI�PHGLD�VWXGLHV
DERXW� (8� LVVXHV� �H�J��� GH� 9UHHVH�� ������0DFKLOO� HW� DO��
������ KDV� EHHQ� DQ� DWWHPSW� WR� DQVZHU� WKH� TXHVWLRQ
ZKHWKHU�QHZV�PHGLD�ZLWKLQ�WKH�(8�OLYHV�XS�WR�WKH�LGHDOV
RI� WKH�(8�SXEOLF�VSKHUH��6R� IDU�� WKH�DQVZHUV�KDYH�EHHQ
PRUH� RU� OHVV� XQLIRUP�� WKH� HOLWH� QDWLRQDO� QHZV� PHGLD
FRQWULEXWH� QHJDWLYHO\� WR� WKH� �GHPRFUDWLF� GHILFLW�� LQ� WKH
(8��EHFDXVH�D�QDWXUDO�FRQVHQVXV�RQ�ZKDW�WKH�(8�LV�DQG
KRZ� LW� UHSUHVHQWV� FLWL]HQV¤� LQWHUHVWV�� (XURSHDQ� QDWLRQV
DQG� WKHLU� ERUGHUV� GRHV� QRW� H[LVW� �0DFKLOO� HW� DO��� �����
6ODDWWD���������7KH�PHGLD�LV�VWUXFWXUHG�DFFRUGLQJ�WR�SR�
OLWLFDO�DQG�HFRQRPLF�VWUXFWXUHV�RI�VRFLHW\�DQG�LV�SDUWLFL�

SDWLQJ� LQ� WKH� FRQVWDQW� QHJRWLDWLRQ� DQG� FRQWHVWDWLRQ� RI
ZKDW�NLQG�RI�(8�ZH�PLJKW�EH�DVNHG�WR�LPDJLQH��)XUWKHU�
WKH�QDWLRQDO�PHGLD�RIWHQ�LJQRUHV�(8�SROLWLFV��ZKLFK�WKH\
EHOLHYH�WR�EH�FRPSOLFDWHG�DQG�RI�OLWWOH�LQWHUHVW�WR�D�ZLGHU
DXGLHQFH�DQG�WKHUHIRUH�XQGHVLUDEOH�WR�FRYHU��$FFRUGLQJ
WR�.XUSDV�HW�DO����������WKH�(8�VXIIHUV�IURP�D��FRPPXQL�
FDWLRQ�GHILFLW��

$�PRUH�ERWWRP�XS�DSSURDFK�WR�PHGLD�VWXGLHV�LV�FRQ�
FHUQHG� ZLWK� KRZ�PHGLD� UHSUHVHQWDWLRQV� DQG� PHDQLQJV
DUH� OLQNHG� WR� WKH� UHSURGXFWLRQ� RI� WKH� (8� VRFLDO� VWUXF�
WXUHV�� LQ�RXU�FDVH�WKH�QHZ�UHJLPH�RI� WKH�6ORYHQLDQ�ERU�
GHUV�� 0HGLD� VFKRODUV� PXVW� DOVR� JR� EH\RQG� SUHYDLOLQJ
VWXGLHV�RI�QHZV�FRQWHQW� LQ�PDMRU� SULYLOHJHG�� HOLWH� QHZV
PHGLD�� DQG� VWXG\�PRUH� ORFDO� DQG� ILHOG�VSHFLILF� PHGLD�
7KHUH� LV� D� FRQVWDQW� SRVVLELOLW\� WKDW�ZKDW� LV� VHHQ� DV� LP�
SRUWDQW� QHZV� LQ� JHQHUDO� HOLWH� QHZVSDSHUV� LV� D� W\SH� RI
GLVFRXUVH� WKDW� LV�DOUHDG\�VWUXFWXUHG�DQG�DOUHDG\�V\VWHP�
DWLFDOO\�H[FOXGHV�DQ� LPSRUWDQW�DVSHFW�RI� VRFLDO� OLIH� �6OD�
DWWD��������

7KH�ILUVW�FKDSWHU�RIIHUV�D�WKHRUHWLFDO�IUDPHZRUN�WR�WKH
PHGLD� UHSUHVHQWDWLRQ� RI� WKH� ERUGHUV�� ZKLOH� WKH� VHFRQG
FKDSWHU�LQFOXGHV�D�FULWLFDO�GLVFRXUVH�DQDO\VLV��ZKLFK�ZDV
XVHG�LQ�WKH�UHVHDUFK�RI�WZR�6ORYHQLDQ�DQG�WZR�&URDWLDQ
GDLO\� QHZVSDSHUV¤� UHSUHVHQWDWLRQV� RI� WKH� ERUGHU� DIWHU
6ORYHQLD� MRLQLQJ� WKH� 6FKHQJHQ� UHJLPH�� ,Q� WKH� ODVW� VHF�
WLRQ�� WKH� UHVXOWV�DUH�GLVFXVVHG� LQ� D�ZLGHU� KLVWRULFDO� DQG
VRFLDO�FRQWH[W�

7+(25(7,&$/�)5$0(:25.

6RFLDO� WKHRULVWV� KDYH�JHQHUDOO\� IDYRXUHG� RQH� RI� WZR
EURDG�DSSURDFKHV�WR�WKHRUL]LQJ�DERXW�ERUGHUV��5XPIROG�
������������2Q� WKH�RQH�KDQG��ERUGHUV�KDYH�EHHQ�FRQ�
WH[WXDOL]HG� E\� WKH� LGHD� RI� WKH� QHWZRUN�� ZKLFK� KDV
VKDSHG� PXFK� FXUUHQW� WKLQNLQJ� RQ� VRFLHW\�� SDUWLFXODUO\
XQGHU� WKH� LQIOXHQFH�RI� JOREDOL]DWLRQ� WKHRULHV� �H�J���&DV�
WHOOV��������6DVVHQ��������8UU\��������:HOOPDQ��������
7KH�QHWZRUN��DORQJ�ZLWK�DVVRFLDWHG� LGHDV�RI�PRELOLWLHV�
IORZV�� IOXLGV�� DQG� VFDSHV�� KDV� EHFRPH� D� NH\�PHWDSKRU
IRU� XQGHUVWDQGLQJ� PRGHUQ� OLIH� LQ� D� �ZRUOG� LQ� PRWLRQ��
7KH� ZRUN� RI� 0DQXHO� &DVWHOOV� ������� LV�� DFFRUGLQJ� WR
5XPIROG���������WKH�PRVW�FHOHEUDWHG�LQ�WKLV�ILHOG��$�QHW�
ZRUN�VRFLHW\�LV�RQH�ZKHUH�D�VSDFH�RI�SODFHV�LV�EHLQJ�UH�
SODFHG�E\� D� VSDFH� RI� IORZV�� DQG� WKH� (8� LV� VHHQ� DV� WKH
SDUDGLJP�RI� WKH�QHWZRUN�VWDWH�� ,Q� WKH�QHWZRUN�YLVLRQ�RI
VRFLHW\�� WHUULWRULDO� ERUGHUV� DUH� HDVLO\� WUDQVFHQGHG� E\
IORZV�DQG�PRELOLWLHV��ZKLFK�WDNH�SODFH�ZLWKLQ�JOREDOL]HG
FLUFXLWV� RI� LQIRUPDWLRQ� DQG� H[FKDQJH�� 5XPIROG� ������
FODLPV� WKDW�� LQ� WKLV� UHDGLQJ�� ERUGHUV� UHPDLQ� LPSRUWDQW
ERWK� EHFDXVH� WKH\� KDYH� EHHQ� UHVFDOHG� E\� JOREDO� QHW�
ZRUNV�DQG�SURMHFWHG�DW�D�GLVWDQFH�IURP�WKH��ROG��ERUGHUV
RI�QDWLRQDO�WHUULWRU\��DQG�EHFDXVH�DFFHVV�WR�QHWZRUNV�FDQ
DFW�DV�D�ERUGHULQJ�PHFKDQLVP��WKRVH�QRW�LQ�WKH�QHWZRUN
DQG� VWLOO� H[LVWLQJ� PDLQO\� LQ� D� VSDFH� RI� SODFHV� DUH� H[�
FOXGHG� IURP� LPSRUWDQW� FLUFXLWV� RI� LQIRUPDWLRQ� DQG�HFR�
QRPLF�H[FKDQJH�
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2Q�WKH�RWKHU�KDQG�� WKHUH�DUH��DFFRUGLQJ� WR�5XPIROG
������� ������ VRFLDO� WKHRULVWV� ZKR� KDYH� DOVR� EHHQ� FRQ�
FHUQHG� ZLWK� WKH� PHDQLQJ� DQG� UROH� RI� ERUGHUV� LQ� WKH
FRQWH[W�RI�VRFLHWDO�WUDQVIRUPDWLRQV�DQG�WKH�QHZ�VSDWLDOLW\
RI�SROLWLFV��+H�HPSKDVL]HV�%DXPDQ���������ZKR�VHHV�WKH
WHUURULVW� DWWDFNV�RI������ DV� UHSUHVHQWLQJ� D� V\PEROLF� HQG
WR�WKH�HUD�RI�VSDFH�DQG�WKH�SULPDF\�RI�WHUULWRULDO�SRZHU�
,Q� JOREDO� VSDFH��ERUGHUV�DUH� WUDQVODWHG� LQWR� H[WUDWHUULWR�
ULDO�IURQWLHU�ODQGV��%HFN��������LGHQWLILHV�WKH�SOXUDOLVDWLRQ
RI�ERUGHUV�DV�D�NH\�GHYHORSPHQW��%RUGHUV�DUH�QR�ORQJHU
RQO\�QDWLRQDO��EXW�PD\�WDNH�PDQ\�GLIIHUHQW�IRUPV��7KHVH
WKHPHV� DUH� HFKRHG� LQ� WKH� ZRUN� RI� %DOLEDU� ������� IRU
ZKRP� ERUGHUV� KDYH� EHFRPH� VR� GLIIXVH� WKDW� ZKROH
FRXQWULHV�FDQ�QRZ�EH�ERUGHUODQGV��IRU�H[DPSOH��WKRVH�DW
WKH� PDUJLQV� RI� WKH� (8¤V� SURMHFW� RI� LQWHJUDWLRQ�� RQFH
FRXQWULHV�KDG�ERUGHUV�� QRZ� WKH\�DUH�ERUGHUV� �5XPIROG�
�������%XIRQ��������SRLQWV�RXW�WKDW�WKH�SROLWLFDO�RU�HFR�
QRPLF� �PDFUR�� DSSURDFK� LQ� VWXG\LQJ� FURVV�ERUGHU� UH�
JLRQV�LV�OLPLWHG��7UXH�QDWXUH�DQG�TXDOLWLHV�RI�WKH�UHJLRQV
PD\�RQO\�EH�HVWDEOLVKHG�ZKHQ� ORFDO�FXOWXUDO�DQG�VRFLDO
HOHPHQWV�RI�FURVV�ERUGHU�UHODWLRQV�DUH�DOVR�WDNHQ�LQWR�DF�
FRXQW� �%XIRQ�������������5HVHDUFK� LQYHVWLJDWLRQV� LQ� WKH
&HQWUDO�(XURSHDQ�ERUGHU� DUHDV� KDYH� VKRZQ� WKDW� WKH� LQ�
WHQVLW\� RI� FURVV�ERUGHU� UHODWLRQV� GHSHQGV� DERYH� DOO� RQ
WKH�SUHVHQFH�RI�XUEDQL]HG�DUHDV�DQG�QDWLRQDO�PLQRULWLHV
RQ� ERWK� VLGHV� RI� WKH� ERUGHU�� WRJHWKHU� ZLWK� WUDGLWLRQDO
FXOWXUDO�DQG�VRFLDO�WLHV�RQ�WKH�EDVLV�RI�FRQVROLGDWHG�IRU�
PHU�WHUULWRULDO�XQLWV��%XIRQ��������

$W� WKH� HQG� RI� ������ 6ORYHQLD� DQG� RWKHU� �QHZ�� (8
PHPEHUV� EHFDPH� SDUW� RI� WKH� 6FKHQJHQ� ]RQH� �ZLWK� WKH
H[FHSWLRQ�RI�&\SUXV�� ,UHODQG�� WKH�8.��%XOJDULD��DQG�5R�
PDQLD���7KH\�DFFHSWHG� WKH�DEROLWLRQ�RI�FRQWURO�RYHU� WKH
LQWHUQDO� ERUGHUV� ZLWKLQ� WKH� (8� �RSHQQHVV��� ZKLFK�� DF�
FRUGLQJ� WR� WKH� �FRPSHQVDWRU\�� ORJLF�RI� WKH�6FKHQJHQ� UH�
JLPH�� UHTXLUHV� WKH� SDUDOOHO� GHYHORSPHQW� RI� D� VWURQJ
H[WHUQDO�ERUGHU� �FRQWURO���%HFRPLQJ�D�SDUW�RI� WKH�6FKHQ�
JHQ�]RQH�KDV�EHHQ�FRQGLWLRQHG�E\�FKDQJHV�LQ�6ORYHQLDQ
SROLFH� ODZ��ZKLFK� UHVXOWHG� LQ� FRQVLGHUDEO\�PRUH� H[WHQ�
VLYH� SROLFH� SRZHUV�ZKLFK� HQFURDFK� XSRQ� WKH� FRQVWLWX�
WLRQDO� ULJKWV� WR� SULYDF\� DQG� IUHHGRP� RI� PRYHPHQW�
$FFRUGLQJ� WR� $UWLFOH� ��� RI� WKH� QHZ� 1DWLRQDO� %RUGHU
&RQWURO�$FW��6ORYHQLDQ�3DUOLDPHQW���������SROLFH�RIILFHUV
PD\�H[DPLQH�RU�VHDUFK�D�SHUVRQ�LQ�WKH�HYHQW�RI�VXVSHFWHG
SRVVHVVLRQ� RI� LOOHJDO� LWHPV� DQG� REMHFWV� RU� WR� HVWDEOLVK
LGHQWLW\�� 7KLV� KDV� VR� IDU� EHHQ� OLPLWHG� WR� VXVSHFWV� RI
FULPLQDO�RU�PLQRU�RIIHQFHV��7KH�SROLFH�DUH�DXWKRUL]HG� WR
GR� WKLV� QRW� RQO\� DORQJ� WKH� ERUGHU� EXW� DOVR� SUDFWLFDOO\
ZLWKLQ� WKH�ZKROH� WHUULWRU\�RI�6ORYHQLD� �$UWLFOH�����ZKLFK
WKXV�EHFDPH�D�ERUGHUODQG��6ORYHQLD�KDV� DOVR� LQWHJUDWHG
WKH� 6FKHQJHQ� ,QIRUPDWLRQ� 6\VWHP� �6,6��� HVWDEOLVKHG� WR
HQDEOH� WKH�DXWKRULWLHV�GHVLJQDWHG�E\�HDFK�PHPEHU� VWDWH
WR� KDYH� DFFHVV� YLD� DQ� DXWRPDWHG� VHDUFK� SURFHGXUH� WR
DOHUWV� DERXW� SHUVRQV� DQG� SURSHUW\� IRU� WKH� SXUSRVH� RI
ERUGHU� FKHFNV� DQG� RWKHU� SROLFH� DQG� FXVWRPV� FKHFNV
�$QGHUVRQ�� ������� 7KH� NH\� SUREOHP� RI� WKLV� V\VWHP� LV
JDWKHULQJ�GDWD�DERXW�SHUVRQV�ZLWK�WKH�SXUSRVH�RI�FUHDWLQJ

VHFUHW� UHFRUGV� RU� LQWHQWLRQDO� FRQWURO� RI� SHRSOH�ZKR� DUH
VXVSHFWHG� RI� LQWHQGLQJ� WR� SHUSHWUDWH� D� FULPLQDO� DFW�� 7R
SXW�LW�LQ�DQRWKHU�ZD\��LI�D�SHUVRQ�LV�UHJLVWHUHG�ZLWK�WKH�6,6
DV� D� VXVSHFWHG� FULPLQDO�� WKH� SROLFH� DUH� DXWKRUL]HG� WR
VHFUHWO\� JDWKHU� LQIRUPDWLRQ� DERXW� WKLV� SHUVRQ� LQ� HYHU\
SURFHGXUH� UHIHUULQJ� WR� WKLV� SHUVRQ�� 7KLV� KDG� SUHYLRXVO\
RQO\�EHHQ�SRVVLEOH�ZLWK�SHUPLVVLRQ�IURP�DQ�LQYHVWLJDWLQJ
MXGJH�� DQG� QRZ� LW� LV� SRVVLEOH�ZLWK� SHUPLVVLRQ� IURP� DQ
DWWRUQH\�JHQHUDO��-HUÊH��0UDN��������

$�NH\�VKLIW�QRW�GLUHFWO\�DGGUHVVHG�E\�DQ\�RI�WKHVH�DS�
SURDFKHV� FRQFHUQV� RXU� FKDQJLQJ� FRQVFLRXVQHVV� RI� ERU�
GHUV�� 7KH� SURFHVV� RI� GHERUGHULQJ� QDWLRQ�VWDWHV� DQG� UH�
ERUGHULQJ�WKH�6FKHQJHQ�]RQH�FDQQRW�VLPSO\�UHFRQILJXUH
ERUGHUV��3HUFHSWLRQV�RI�ERUGHUV�UHIHU� WR�WKH�H[LVWHQFH�RI
ERUGHUV� LQ� SHRSOH¤V� PLQGV�� WR� WKH� DIIHFWLYH�� FRJQLWLYH�
DQG�LPDJLQHG�PHDQLQJV�WKDW�ERUGHUV�DUH�DVVXPHG�WR�EH
KLJKO\�LQIOXHQWLDO�LQ�SHRSOH¤V�LQGLYLGXDO�DQG�VRFLDO�OLYHV�
6SDWLDO� ERUGHUV� LQ� JHQHUDO� �� DQG� WKH� RQHV� EHWZHHQ� WKH
(8� PHPEHU� VWDWHV� LQ� SDUWLFXODU� �� QR� ORQJHU� HQMR\� D
FRPSHOOLQJ�ORJLF�RQ�WKH��JURXQG���DQG�WKH\�DUH�LQFUHDV�
LQJO\� YLHZHG� DV� EHLQJ� VRFLDOO\� FRQVWUXFWHG� DQG� FDUULHUV
RI� YDULRXV� PHDQLQJV�� ,QVWHDG� RI� FRQFHSWXDOL]LQJ� (XUR�
SHDQ�ERUGHUV�DV�VHOI�HYLGHQW�OLQHV��DQG�LQ�DGGLWLRQ�WR�DQ
XQGHUVWDQGLQJ�RI�ERUGHUV�DV�PDUNHUV�RI�GLIIHUHQFHV�LQ��IRU
H[DPSOH�� ODQJXDJH�� SROLF\�� DQG� DGPLQLVWUDWLRQ�� ERUGHUV
DUH�XQGHUVWRRG�DV�XQGHUJRLQJ�D�FRQVWDQW�UHFRQILJXUDWLRQ
WKURXJK� VRFLDO� UHODWLRQV� DQG� DV� EHLQJ� FRQVWLWXWHG� E\
LPDJLQDWLRQV� DQG� UHSUHVHQWDWLRQV�� 7KH� LGHD� RI� VRFLDOO\
FRQVWUXFWHG�PHDQLQJV�RI�WHUULWRULHV�DQG�ERUGHUV�LV�EDVHG
RQ� VRFLR�FXOWXUDO� FRQWLQJHQW� SUDFWLFHV� DQG� GLVFRXUVHV�
7KH� UROH� RI� GLVFRXUVH� IRU� FRQVWUXFWLQJ� WKH�PHDQLQJV� RI
ERUGHUV�KDV�EHHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�VLQFH�ERXQGD�
ULHV�DUH�QRW�ORFDWHG�PHUHO\�ZLWKLQ�WKH�HPSLULFDO�FRQWH[WV
RI� ERUGHUOLQHV� DQG� ODQGVFDSHV� EXW� DOVR� LQ� GLVFXUVLYH
ODQGVFDSHV�� ZKLFK� KDYH� VKDSHG� DQG� FRQWLQXDOO\� VKDSH
PLQGVFDSHV� DQG� WKH� SHUFHSWXDO� LPDJHV� RI� WKH� REVHUYHU
�H�J��� 3DDVL�� ������ 6WU�YHU�� ������� 2U� WR� SXW� LW� DQRWKHU
ZD\�� LGHQWLW\� LV� DQ� LQGLYLGXDO�� VRFLDO�� DQG� VSHFLDO� FDWH�
JRU\��VLQFH�WKH�LGHDV�RI�WHUULWRU\��VHOI��DQG��XV��DOO�UHTXLUH
V\PEROLF�� VRFLR�FXOWXUDO�� DQG�RU� SK\VLFDO� GLYLGLQJ� OLQHV
ZLWK�RWKHU��L�H���D�ERUGHU��3DDVL���������,Q�ORFDO�FRQWH[WV�
VROLGDULW\�PD\�EH�EDVHG�RQ�SHUVRQDO�FRQWDFWV�DQG�LQWHU�
DFWLRQ�� EXW� ODUJHU�VFDOH� WHUULWRULHV� DUH� LQHYLWDEO\� �LPDJ�
LQHG�FRPPXQLWLHV���� WKH�FDWHJRU\� WKDW�$QGHUVRQ� ������
KDV�UHVHUYHG�WR�GHSLFW�D�QDWLRQ�DERYH�DOO�E\�WKH�PHGLD�
7KXV��WKH�NH\�SURFHVV�IRU�WKH�FRQVWUXFWLRQ�RI�QDWLRQDO�RU
VXSUDQDWLRQDO� LGHQWLW\� LV� VHWWLQJ� WKH� V\PEROLF� ERUGHU
ZKLFK� LQ� FRQWHPSRUDU\� VRFLHWLHV� WDNHV� SODFH� PDLQO\
WKURXJK�PHGLD�UHSUHVHQWDWLRQV� �+DOO��������6FKOHVLQJHU�
�������7KXV��RQH�ZD\�RI�DVVHVVLQJ�WKH�PHDQLQJ�RI�D�ERU�
GHU�LV�WR�VWXG\�PHGLD�UHSUHVHQWDWLRQV�

5(6($5&+�0(7+2'

7KH� FULWLFDO� GLVFRXUVH� DQDO\VLV� RI� WKH�PHGLD�ZLOO� EH
SHUIRUPHG�DV�WH[WXDO�DQDO\VLV�RQ�IRXU��OHYHOV��� LQFOXGLQJ
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PDFUR�DQG�PLFUR�DQDO\VLV�� WKHPDWLF�DQG� IRUP�VWUXFWXUH�
UHSUHVHQWDWLRQ�RI�VRFLDO�DFWRUV��DQG�FKRLFH�RI�NH\ZRUGV�

7KH�DQDO\VLV�RI�WKH�WKHPDWLF�RUJDQL]DWLRQ�RI�WKH�QHZV
LV�EDVHG�RQ� WKH� VR�FDOOHG� VHPDQWLF�PDFURVWUXFWXUH� �9DQ
'LMN���������������������7KLV�KLHUDUFKLFDO�VWUXFWXUH�FRQ�
VLVWV� RI�PDFURSURSRVLWLRQV� WKDW� GHILQH� WKH�PRVW� UHOHYDQW
SLHFHV�RI�LQIRUPDWLRQ�LQ�WKH�WH[W��0DFURSURSRVLWLRQ�LV�GH�
ULYHG�IURP�ORFDO�PHDQLQJV�RI�ZRUGV�E\�PDFURUXOHV��VXFK
DV�GHOHWLRQ��JHQHUDOL]DWLRQ��DQG�FRQVWUXFWLRQ��6XFK� UXOHV
FRPELQH� VLPLODU� PHDQLQJV� ZLWK� KLJKHU�OHYHO� DEVWUDFW
PHDQLQJV�RU�FRQVWUXFW�GLIIHUHQW�PHDQLQJ� FRQVWLWXHQWV� LQ
KLJKHU�OHYHO�HYHQW�RU�VRFLDO�FRQFHSWV��ZKLFK�HQDEOH�XV�WR
LGHQWLI\� �WKH�PDLQ� LGHD�XQLW�� LQ� WKH� IRUP�RI� VHYHUDO� VHQ�
WHQFHV��D�SDUDJUDSK��HQWLUH�QHZV�VWRULHV��HWF��&ORVH�VWXG\
RI� WKH�PDFURSURSRVLWLRQV�PDGH� LQ� QHZV� LWHPV�PD\� HQ�
DEOH�XV�WR�ORRN�DW�WKH�QHZV�GLVFRXUVH�DV�D�ZKROH�DQG�WKXV
KDYH� D� FRPSUHKHQVLYH� YLHZ� RI� WKH� QHZ� UHJLPH� RI� WKH
6ORYHQLDQ�ERUGHUV�DV�FRYHUHG�E\�WKH�VHOHFWHG�PHGLD�

7KHPDWLF�RUJDQL]DWLRQ�LV�GLUHFWO\�FRQQHFWHG�ZLWK�WKH
GLVFRXUVH�VFKHPDWD�RU�WKH�VR�FDOOHG�VXSHUVWUXFWXUHV��9DQ
'LMN���������6XFK�VFKHPDWD�FRQVLVW�RI�D�VHULHV�RI�KLHUDU�
FKLFDOO\� RUGHUHG� FDWHJRULHV�� ZKLFK� PD\� EH� VSHFLILF� WR
GLIIHUHQW� GLVFRXUVH� W\SHV�� DQG� FRQYHQWLRQDOL]HG� DQG
KHQFH�GLIIHUHQW�LQ�YDULRXV�VRFLHWLHV�RU�FXOWXUHV��(DFK�VX�
SHUVWUXFWXUH�FDWHJRU\�LV�DVVRFLDWHG�ZLWK�D�PDFURSURSRVL�
WLRQ�IURP�WKH�VHPDQWLF�PDFURVWUXFWXUH��9DQ�'LMN� ������
GLYLGHG�WKH�QHZV�LQWR�D�VXPPDU\�FDWHJRU\��KHDGOLQH�DQG
WKH�OHDG��DQG�D�VWRU\�FDWHJRU\��7KH�VWRU\�FRQVLVWV�RI� WKH
VLWXDWLRQ�FDWHJRU\��ZKLFK� FRQVLVWV� RI� WKH� HSLVRGH� �PDLQ
HYHQWV� DQG� FRQVHTXHQFHV�� DQG� D� EDFNJURXQG� FDWHJRU\�
/RQJHU�QHZV�LWHPV�RIWHQ�FRQWDLQ�D�EDFNJURXQG�FDWHJRU\
VXE�GLYLGHG� LQWR� WKH� FRQWH[W� �SUHYLRXV� HYHQWV� DQG� FLU�
FXPVWDQFHV��� D� KLVWRU\� FDWHJRU\�� DQG� D� FRPPHQWDU\
FDWHJRU\�� FRQWDLQLQJ� WKH� RSLQLRQV� RI� WKH� MRXUQDOLVWV
WKHPVHOYHV�� IRU� LQVWDQFH�� DQ� HYDOXDWLRQ� RI� WKH� PDLQ
HYHQWV��RU�H[SHFWDWLRQV�DQG�SUHGLFWLRQV�RI�ZKDW�LV� OLNHO\
WR�KDSSHQ�QH[W��$FFRUGLQJ�WR�9DQ�'LMN��������������WKH
VFKHPDWD�PD\�PDQLSXODWH� WKH� WKHPDWLF� RUJDQL]DWLRQ� LQ
QHZV�VWRULHV�DERXW�HWKQLF�DIIDLUV��7KLV�SDSHU�DLPV�WR�SUH�
VHQW� WKH�ZD\V� LQ�ZKLFK� MRXUQDOLVWV�XVH� WKH� VFKHPDWD� WR
FRQVWUXFW� WKH� WKHPDWLF� RUJDQL]DWLRQ� WKDW� LGHRORJLFDOO\
VXSSRUWV� WKH�GRPLQDQW� LQWHUSUHWDWLRQ�RI� WKH�QHZ�UHJLPH
RI�WKH�6ORYHQLDQ�ERUGHUV�

7R�LGHQWLI\�QHZV�GLVFRXUVH�DERXW�WKH�QHZ�6ORYHQLDQ
ERUGHU� UHJLPH��ZH�DOVR�DQDO\]HG�KRZ� WKH�PHGLD� UHSUH�
VHQW�WKH�PDLQ�VRFLDO�DFWRUV�� L�H���ZKR�LV� LQFOXGHG�ZLWKLQ
WKH� �XV�� UHDOP� DQG� ZKR� LV� SRVLWLRQHG� DV� �WKHP��� $V
+RGJH�DQG�.UHVV��������DUJXH��RQH�RI�WKH�FHQWUDO�GLVFXU�
VLYH�VWUDWHJLHV�LQ�LGHRORJLFDO�VWUXJJOHV�UHOLHV�RQ�WKH�FRQ�
VWUXFWLRQ�RI� LQ�DQG�RXW� JURXS� LGHQWLWLHV� XVLQJ� GLVFXUVLYH
PHDQV��$Q\�NLQG�RI� LGHQWLW\��DV�+DOO� ������� IXUWKHU�VXJ�
JHVWV��LV�SULPDULO\�GHILQHG�DV�D�GLIIHUHQFH�IURP�WKH�RWKHU�
,W� EHFRPHV� FOHDU� WKURXJK� OLQJXLVWLF� DQDO\VLV� WKDW� WKH
PHDQLQJV� RI� �ZH�� DQG� �WKH\�� �LPSO\LQJ� LGHQWLILFDWLRQ
ZLWK�DQG�GLIIHUHQWLDWLRQ�IURP��DUH�QRW�RQWRORJLFDOO\�JLYHQ
EXW�DUH�LQGHHG�LGHRORJLFDOO\�FRQVWUXFWHG�

)XUWKHU��ZH�DQDO\]HG�WKH�FKRLFH�RI�NH\�ZRUGV�E\�WKH
PHGLD�� ,W� LV� ZLGHO\� DFFHSWHG� WKDW� WKH� FKRLFH� RI� ZRUGV
XVHG�E\�MRXUQDOLVWV�LV�E\�QR�PHDQV�DUELWUDU\��7KH�FKRLFH
LV�QRW�RQO\�WKH�MRXUQDOLVWV¤�RZQ�FUHDWLRQ�EXW�LV�FRQQHFWHG
WR�WKHLU�RZQ�VRFLHW\��5LFKDUGVRQ���������$QDO\VLV�RI� WKH
QDPLQJ� RSWLRQV� RI� WKH� ERUGHU� ZLOO� EH� FDUULHG� RXW�� DV
MRXUQDOLVWV�KDYH� WR�SURYLGH�QDPHV� IRU� VRFLDO� FDWHJRULHV�
WKLV� QDPLQJ� DOZD\V� LQYROYHV� FKRLFH�� DQG� E\� FKRRVLQJ
RQH�VRFLDO�FDWHJRU\�RYHU�DQRWKHU��WKH�MRXUQDOLVWV�LQFOXGH
WKHP� ZLWKLQ� D� FDWHJRU\� DQG� H[FOXGH� WKHP� IURP� RWKHU
FDWHJRULHV��5LFKDUGVRQ��������

7KH�VDPSOH�IRU�RXU�DQDO\VLV� LQFOXGHV����QHZV� LWHPV
SXEOLVKHG� EHWZHHQ� WKH� EHJLQQLQJ� RI� 'HFHPEHU� ����
DQG�WKH�HQG�RI�-DQXDU\������E\�WZR�6ORYHQLDQ�DQG�WZR
&URDWLDQ�GDLO\�QHZVSDSHUV�ZKLFK�GHDOW�ZLWK� WKH� QRWLRQ
RI� WKH� QHZ� 6ORYHQLDQ� ERUGHU� UHJLPH�� L�H��� 'HOR� ���
LWHPV��� 3ULPRUVNH� 1RYLFH� ���� LWHPV���9MHVQLN� ��� LWHPV��
DQG�1RYL�/LVW�����LWHPV���7KH�QHZVSDSHUV�ZHUH�VHOHFWHG
ZLWK�UHJDUG�WR�WKHLU�FRYHUDJH�DUHD��L�H���QDWLRQDO�DQG�UH�
JLRQDO��7KH�EURDGVKHHW�'HOR�LV�D�QDWLRQDO�GDLO\�FRYHULQJ
WKH� HQWLUH� 6ORYHQLDQ� WHUULWRU\� DQG� LV� WKH� OHDGLQJ� 6ORYH�
QLDQ�TXDOLW\�GDLO\�QHZVSDSHU��3ULPRUVNH�1RYLFH� �31�� LV
D�UHJLRQDO�GDLO\�QHZVSDSHU�FRYHULQJ�PDLQO\�WKH�3ULPRU�
VND� UHJLRQ� LQ� 6ORYHQLD��9MHVQLN� LV� WKH� RQO\� QDWLRQZLGH
TXDOLW\�GDLO\�SDSHU� LQ�&URDWLD��ZKLOH�1RYL�/LVW� �1/�� LV�D
&URDWLDQ�UHJLRQDO�GDLO\�ZKLFK�LV�UHDG�PDLQO\�LQ�,VWULD�DQG
WKH�FRDVWDO�UHJLRQ�

5(68/76

,Q�VXP�� WKH�6ORYHQLDQ�GDLOLHV�SDLG�PRUH�DWWHQWLRQ� WR
6ORYHQLD¤V� DFFHVVLRQ� WR� WKH� 6FKHQJHQ� UHJLPH� ���� QHZV
LWHPV� DOWRJHWKHU�� WKDQ� WKH�&URDWLDQ� GDLOLHV��ZKLFK� SXE�
OLVKHG����QHZV�LWHPV�DOWRJHWKHU��'LIIHUHQFHV�ZHUH�IRXQG
DPRQJ�WKH�PHGLD��ERWK�LQ�TXDQWLW\�RI�QHZV�LWHPV�DQG�LQ
WKH�GLVFRXUVHV�XVHG�WR�UHSUHVHQW�WKH�QHZ�ERUGHU�UHJLPH�
0DLQ�GLIIHUHQFHV�ZHUH�QRWLFHG�ZKHQ�FRPSDULQJ�QDWLRQDO
DQG� UHJLRQDO� GDLOLHV�� UHJDUGOHVV� RI� WKH� VWDWH�� %RWK� UH�
JLRQDO�GDLOLHV�SXEOLVKHG����QHZV�LWHPV�DOWRJHWKHU��ZKLOH
ERWK� QDWLRQDO� GDLOLHV� SXEOLVKHG� ��� QHZV� LWHPV� DOWR�
JHWKHU�� 6XFK� GLVFUHSDQF\� LQ� WKH� TXDQWLW\� RI� SXEOLVKHG
QHZV� LWHPV�DOUHDG\�FOHDUO\�SRLQWV� WR�GLYHUVH� LQWHUHVW� IRU
WKH�WRSLF�LQ�WKH�QDWLRQDO�DQG�LQ�WKH�UHJLRQDO�PHGLD��)XU�
WKHU�� UHSUHVHQWDWLRQV� LQ� WKH� UHJLRQDO� GDLOLHV�� LQ� ERWK
VWDWHV��ZHUH�PRUH�FULWLFDO� WRZDUG� WKH�QHZ� UHJXODWLRQ� RI
WKH�ERUGHU��&ULWLFDO�GLVFRXUVH�DQDO\VLV�RI�WKH�QHZV�LWHPV
UHYHDOHG�ILYH�GLVFRXUVHV�RQ�WKH�ERUGHU�

%RUGHUOHVV�(XURSH

7KH�FRPSDULVRQ�RI�DOO�QHZV�LWHPV�DERXW�WKH�QHZ�6OR�
YHQLDQ�ERUGHU�UHJLPH�VKRZV�JUHDW�VLPLODULWLHV�LQ�WKHPDWLF
DQG�IRUP�VWUXFWXUHV�RI�WKH�QHZV�LWHPV�DQDO\]HG��7KH�DQD�
O\VLV�HQDEOHV�XV�WR�GLVFRYHU�WKDW�WKH�PDFURSURSRVLWLRQ��RQ
WKH�ZHVWHUQ� DQG� RQ� WKH� QRUWKHUQ� ERUGHU�� 6ORYHQLD� FHOH�
EUDWHV� HQWHULQJ� LQWR� WKH� ERUGHUOHVV�� LV� DGRSWHG� E\� WKH
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VXPPDU\�FDWHJRU\�RI�KHDGOLQHV�DQG�RU�OHDGV��ZKLFK�VXP�
PDUL]H� WKH�PRVW� LPSRUWDQW� SLHFHV� RI� LQIRUPDWLRQ� LQ� WKH
QHZV� DQG�RULHQW� WKH� DXGLHQFH� WR�SURFHVV� WKH�QHZV� LQ� D
SUH�GHWHUPLQHG�GLUHFWLRQ��%HOO���������7KLV�LV�GHPRQVWUDW�
HG�E\�WKH�W\SLFDO�KHDGOLQHV�DOUHDG\���6ROHPQLW\�DW�ÉNRILMH�
)HVWLYLWLHV�DFFRPSDQ\LQJ� WKH� IDOO�RI� WKH�ERUGHU�EHWZHHQ
WKH� WZR� (XURSHDQ� SLRQHHUV�� �'HOR�� ���� ���� ����M��� RU
�6ORYHQLD¤V� KLVWRULFDO� VWHS� LQWR� WKH� 6FKHQJHQ� (XURSH
ZLWKRXW� ERUGHUV�� �'HOR�� ���� ���� ����J��� 7KH� UHVW� RI� WKH
QHZV� LWHPV�ZHUH�VWUXFWXUHG�DV�FRPPHQWDU\��ZKLFK�XVHG
WKH�YHUEDO�UHDFWLRQ�FDWHJRU\�DQG�H[WHQVLYHO\�FLWHG�UHSUH�
VHQWDWLYHV�RI� WKH�(8�DQG�RI� WKH�6ORYHQLDQ�SROLWLFDO�HOLWH�
WKHVH� VRXUFHV� HYDOXDWHG� WKH� DEROLWLRQ� RI� FRQWURO� RQ� WKH
QRUWKHUQ� DQG�ZHVWHUQ� ERUGHUV� H[WUHPHO\� SRVLWLYHO\�� DQG
FRQILUPHG�WKH�PHDQLQJ�IURP�WKH�VXPPDU\��:LWK�WKLV�PL�
QLPDO� WKHPDWLF�DQG� IRUP�VWUXFWXUH�� MRXUQDOLVWV�FRQVWUXFW�
HG� �IUDJPHQWHG�� GLVFRXUVH� �%HQQHWW�� ������ ����� ZKLFK
QHJOHFWHG� WKH� EDFNJURXQG� LQIRUPDWLRQ�� WKH� KLVWRU\�� DQG
WKH�SROLWLFDO�FRQWH[W��'HVSLWH�WKH�DEROLWLRQ�RI�ERUGHU�FRQ�
WURO��6ORYHQLD�LV�QRW�ERUGHUOHVV�DQG�LV�QRW�DQ�HTXDO�PHP�
EHU�RI�WKH�(8��VLQFH�PRVW�(8�PHPEHU�VWDWHV�VWLOO�KDYH�QRW
DOORZHG�WKH�IUHH�IORZ�RI�ZRUNHUV�IURP�6ORYHQLD��DV�LW�LV�LQ
IRUFH�LQ�WKH�RSSRVLWH�GLUHFWLRQ��KRZHYHU��WKLV�LQIRUPDWLRQ
ZDV�QRW� LQFOXGHG� LQ� WKLV�GLVFRXUVH��7KLV� IUDJPHQWHG�GLV�
FRXUVH�ZDV�XVHG�WR�UHSUHVHQW�DQ�LQWHUSUHWDWLRQ�RI�WKH�QHZ
UHJLPH� RI� WKH� 6FKHQJHQ� ERUGHU� DV� D� 6ORYHQLDQ� DQG� (8
VXFFHVV��DQG�LW�SUHYDLOHG�LQ�WKH�6ORYHQLDQ�QDWLRQDO�GDLO\�
EXW�ZDV�XVHG�DOVR�E\�MRXUQDOLVWV�LQ�RWKHU�WKUHH�GDLOLHV�

$OO� WKH�DQDO\]HG�PHGLD�XVHG� WKH�ZRUG� FRPELQDWLRQ
�WKH�(XURSHDQ�ERUGHUV�� WR�QDPH�WKH�(8�ERUGHUV�� IRU�H[�
DPSOH���(XURSH�ZLWKRXW�ERUGHUV�� �'HOR��������������J��
RU�HYHQ��ERUGHUV�KDYH�IDOOHQ���1RYL�OLVW��������������J��
7KLV� QDPLQJ� FRQQRWHV� WKH� PHDQLQJ� WKDW� LW� ZDV� WKH
6ORYHQLDQ� DQG� WKH� (8�(XURSHDQ� ERUGHUV� WKDW� IHOO� �� QRW
RQO\�WKH�FRQWURO�RYHU�WKHVH�ERUGHUV��)XUWKHU��WKLV�QDPLQJ
RIIHUV� WKH�PHDQLQJ� WKDW� �WKH� (8�ERUGHUV� LV� WKH� VDPH� DV
WKH� (XURSHDQ� ERUGHUV��� VLQFH� WKH� MRXUQDOLVWV� XVHG� WKH
WHUP��(XURSH�� LQVWHDG�RI� �WKH�(8�� LQ� WKH�PDMRULW\�RI� WKH
DUWLFOHV��DV�GHPRQVWUDWHG�E\�WKH�WLWOH��6ORYHQLDQV�EHFDPH
FKLHIV� RI� WKH� VRXWKHUQ� (XURSHDQ� ERUGHU�� �1RYL� OLVW�� ���
���� ����J��� ,W� FRQQRWHV� WKH�PHDQLQJ� WKDW� 6ORYHQLD�ZDV
QRW�D�SDUW�RI�(XURSH�EHIRUH��RU�LQ�RWKHU�ZRUGV��WKDW�WKRVH
(XURSHDQ�FRXQWULHV� WKDW�DUH�QRW�PHPEHUV�RI� WKH�(8�\HW
DUH�QRW�SDUW�RI�(XURSH��ZKLFK�KDV�DOUHDG\�EHHQ�SRLQWHG
RXW� E\� PDQ\� UHVHDUFKHUV� �H�J��� $PLQ�� ������ %DOLEDU�
������6WUDWK��������

,Q� WKLV�GLVFRXUVH�� WKH� H[SUHVVLRQ� �ERUGHU�� DSSHDUV� LQ
ZRUG� FRPELQDWLRQV� WKDW� RIIHU� H[FOXVLYHO\� YHU\� SRVLWLYH
FRQQRWDWLRQV� DQG� VHYHUDO� �HPSW\� VLJQLILHUV�� �VHH� /DFODX
DQG�0RXIIH�� ������� LQ� RUGHU� WR� HPSKDVL]H� WKH� SRVLWLYH
VLGHV�RI�WKH�QHZ�UHJLPH��7KXV��WKH�QHZ�UHJLPH��LV�WKH�EHVW
&KULVWPDV�SUHVHQW���9MHVQLN��������������E���LW�EULQJV��JH�
QHUDWLRQV� RI� SHRSOH¤V� GUHDPV� IXOILOOHG�� �'HOR�� ���� ���
����J�� 3ULPRUVNH� QRYLFH�� ���� ���� ����K��� �RSWLPLVP�
�'HOR�� ���� ���� ����N��� �SRZHU�� �3ULPRUVNH� QRYLFH�� ���
���� ����O��� �QRUPDOLW\�� �3ULPRUVNH� QRYLFH�� ���� ���

����J��� �IUHHGRP� DQG� VHFXULW\�� �'HOR�� ���� ���� ����L��
�EULJKWHU� IXWXUH�� �'HOR��������������J���DQG� �D�JUHDW�RS�
SRUWXQLW\�� �'HOR�� ���� ���� ����J��� )XUWKHU�� WKHVH� ZRUGV
FRQQRWH�WKH�PHDQLQJ�WKDW�EHIRUH� WKH�QHZ�UHJLPH�RI�ERU�
GHUV�� 6ORYHQLD� ZDV� QRW� QRUPDO�� IUHH�� GUHDP�IXOILOOLQJ�
VHFXUH��RSWLPLVWLF��HWF��2QO\�QRZ��ZLWK�WKH�QHZ�UHJLPH�RI
WKH�6ORYHQLDQ�ERUGHUV��KDV�6ORYHQLD�VXSSRVHGO\�EHFRPH
QRUPDO�� HWF�� 7KXV�� 6ORYHQLD¤V� HTXDO� SRVLWLRQ�ZLWK� RWKHU
(8�PHPEHUV�ZKHQ�LW�ZDV�QRW�D�SDUW�RI�WKH�6FKHQJHQ�]RQH
LV�LPSOLFLWO\�GHQLHG�

$QDO\VLV�RI� WKH�UHSUHVHQWDWLRQ�RI�NH\�VRFLDO�DFWRUV�RI
WKLV�GLVFRXUVH� UHYHDOHG� WKDW� MRXUQDOLVWV�GLYLGH� VRFLDO�DF�
WRUV� LQWR� �XV�� �(XURSH�(XURSHDQV�� DQG� �WKHP�� �QRQ�
(XURSH�QRQ�(XURSHDQV�%DONDQ��� 6ORYHQLD�6ORYHQLDQV� DUH
HTXDWHG� ZLWK� (XURSH�(XURSHDQV�� ZKLFK� LV� PRVW� IUH�
TXHQWO\�H[SOLFLWO\� UHSUHVHQWHG� LQ� VHQWHQFHV� VXFK�DV� �ZH
DUH�D�SDUW�RI�WKH�QHZ�(XURSH���'HOR�������������D����WR�
GD\� ZH� FHOHEUDWH� WKH� EHVW� RI� (XURSH�� �'HOR�� ���� ���
����L���RU��ZLWK�6FKHQJHQ�ZH�IHHO�WKDW�ZH�DUH�UHDOO\�SDUW
RI�(XURSH���'HOR�������������D���6ORYHQLD�LV�UHSUHVHQWHG
DV� DQ� HTXDO� (8� PHPEHU�� DV� D� SDUW� RI� IUHH�� XQLWHG�
SHDFHIXO�� DQG� VDIH� (XURSH�� IRU� H[DPSOH�� �7RJHWKHU� ZH
KDYH�RYHUFRPH�ERUGHU�FRQWUROV��DUWLILFLDOO\�VHW�REVWDFOHV
WR� SHDFH�� IUHHGRP� DQG� XQLW\� LQ� (XURSH�� DQG� ZH�PDGH
FRQGLWLRQV� IRU� JUHDWHU� VDIHW\�� �'HOR��������������J���%\
HQWHULQJ� LQWR� WKH� 6FKHQJHQ� ]RQH�� 6ORYHQLD� ILQDOO\� EH�
FDPH�(XURSHDQL]HG�DQG�QRUPDO��IRU�H[DPSOH���1RZ�WKH
SURFHVV� RI� (XURSHDQL]DWLRQ� RI� 6ORYHQLD��ZKLFK� QRUPDO�
L]HG� LW�� LV� RYHU��� �'HOR�� ���� ���� ����K��1RQ�(XURSHDQV
DUH� FRQVWUXFWHG� DV� D� KLGGHQ� FRQWUDVW� WR� (XURSHDQV�� DV
WKRVH�ZKR�OLYH�RQ�WKH�RWKHU�VLGH�RI�WKH�VRXWKHUQ�6FKHQ�
JHQ�ERUGHU��DQG�KDYH�DWWULEXWHV�WKDW�FRQWUDGLFW�WKRVH�WKDW
DUH� DVFULEHG� WR� (XURSH� DQG�6ORYHQLD� E\� MRXUQDOLVWV�� ([�
FHSW�LQ�WKH�IROORZLQJ�FDVH�� WKH�DWWULEXWHV�DUH�QRW�H[SOLF�
LWO\�PHQWLRQHG�E\�MRXUQDOLVWV���7KH�ERUGHU�GHILQHG�ZKHUH
RQH� EHORQJV�� :H� EHFDPH� WUXH� (XURSHDQV�� ZKLOH� RXU
VRXWKHUQ� QHLJKERXUV� UHPDLQHG� LQKDELWDQWV� RI� WKH� %DO�
NDQV����3ULPRUVNH�QRYLFH��������������L�

%RUGHU�DV�WKH�,URQ�&XUWDLQ

7KH�GLVFRXUVH�RI� WKH� ,URQ�&XUWDLQ�ZDV�XVHG� LQ� WKUHH
DQDO\]HG� QHZVSDSHUV�� KRZHYHU� WR� GHVFULEH� GLIIHUHQW
ERUGHUV�� %RWK� 6ORYHQLDQ� QHZVSDSHUV� SXEOLVKHG� DW� OHDVW
RQH�QHZV�LWHP�DERXW�PHPRULHV�RI�OLIH�DORQJ�WKH�QRUWKHUQ
DQG�ZHVWHUQ�ERUGHUV��7KH�VXPPDU\�FDWHJRU\�RI�DOO�DQD�
O\]HG�PHGLD�LQFOXGHG�WKH�PDFURSURSRVLWLRQ� WKDW� �LQ� WKH
WLPHV� RI� WKH� FRPPXQLVW� <XJRVODYLD�� OLIH� RI� 6ORYHQLDQV
DORQJ� WKH� ZHVWHUQ� DQG� WKH� QRUWKHUQ� ERUGHUV� ZDV� OLNH
OLYLQJ��EHKLQG�WKH�,URQ�&XUWDLQ���)RU�H[DPSOH���7KH�ZHVW�
HUQ� ERUGHU�� OLIH� EHKLQG� WKH� ,URQ� &XUWDLQ�� �3ULPRUVNH
QRYLFH�������������D���7KH� UHVW�RI� WKH�QHZV� LWHPV�ZHUH
VWUXFWXUHG� DV� D� FRPELQDWLRQ� RI� WKH� FRPPHQWDU\� DQG
KLVWRU\� FDWHJRULHV��ZKLFK�XVHG� YHUEDO� UHDFWLRQV� WR� FRQ�
VWUXFW� VSHFLILF� PHPRULHV� RI� OLIH� RQ� WKH� ZHVWHUQ� DQG
QRUWKHUQ� ERUGHUV�� DQG� WR� FRQILUP� WKH�PDFURSURSRVLWLRQ
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IURP� WKH� VXPPDU\�� 7KLV� GLVFRXUVH� LV� SHUVRQDOL]HG�� EH�
FDXVH� LW� ZDV� FRQVWUXFWHG� RI� WKH� VWRULHV� RI� RUGLQDU\� SH�
RSOH���IXOO�RI�SULYDWH��HPRWLRQDO�PHDQLQJV�LQ�LW���%HQQHWW�
�����������7KLV�GLVFRXUVH�LV�DOVR�IUDJPHQWHG��EHFDXVH�LW
SUHVHQWV�WKH�SRVW�ZDU�KLVWRU\�DV�KLVWRU\�XQWLO� WRGD\��DQG
LW� FRQVWUXFWV� RQO\� D� QHJDWLYH� LQWHUSUHWDWLRQ� RI� SRVW�ZDU
OLIH�DORQJ�WKH�ERUGHU�

,Q�WKLV�GLVFRXUVH��WKH�ERUGHU�LV�PRVW�IUHTXHQWO\�UHSUH�
VHQWHG�E\�XVLQJ�WKH�PHWDSKRU�RI��WKH�,URQ�&XUWDLQ���'HOR�
������������H��I���DQG�WKH�ZRUGV��FORVHG����XQFURVVDEOH��
DQG��PLOLWDU\��ERUGHU��3ULPRUVNH�QRYLFH��������������H��
,Q� DOO� VWRULHV� RI� �WKH� RUGLQDU\� SHRSOH��� ZRUGV� VXFK� DV
�IHDU� RI� FRQWURO��� �EDUEHG� ZLUH��� �IURQWLHU� JXDUGKRXVH��
�VHDUFK��� �H[DPLQDWLRQ��� �PLOLWDU\� FRQWURO��� �HPLJUDWLRQ��
�VPXJJOLQJ�� �'HOR��������������H��3ULPRUVNH�QRYLFH����
��������D��LQ�FRQQHFWLRQ�ZLWK�WKH�ZRUG��ERUGHU��SUHYDLO�
WKH\�FRQQRWH�WKH�PHDQLQJ�WKDW�WKHUH�ZDV�D�VWULFW�PLOLWDU\
ERUGHU�UHJLPH�EHWZHHQ�6ORYHQLD�DQG�,WDO\�$XVWULD�

,Q� WKHVH�VWRULHV�� WKH�NH\� VRFLDO�DFWRUV�DUH�6ORYHQLDQV
DV�LQGLYLGXDO�DQG�FROOHFWLYH�WUDYHUVHUV�RI�WKH�ERUGHU��JR�
LQJ�WR�WKH�:HVW�DQG�EHLQJ�LPSHGHG�E\�UHSUHVHQWDWLYHV�RI
WKH� SRVW�ZDU� FRPPXQLVW� UHJLPH� DQG� QRQ�6ORYHQLDQV�
6RXWKHUQHUV�� HVSHFLDOO\� VRXWKHUQ� FXVWRPV� RIILFLDOV� DQG
VROGLHUV�� 7KHVH� DUH� UHSUHVHQWHG� DV� �IRUHLJQHUV��� �<XJR�
VODYV��� �6RXWKHUQHUV�� KDYLQJ� DWWULEXWHV� GHVLJQDWLQJ� WKHP
DV��XQNLQG����PDOLFLRXV����GDQJHURXV����IHDUIXO���DQG��YLR�
OHQW�� �3ULPRUVNH� QRYLFH�� ���� ���� ����P��� 7KLV� ELSRODU
UHSUHVHQWDWLRQ�FRQVWUXFWV�D�GLYLVLRQ��RQ�RQH�KDQG��WKHUH
DUH�6ORYHQLDQV�ZKR�DUH�JRRG��GR�QRW�DGKHUH�WR�WKH�FRP�
PXQLVW� UHJLPH�� DQG� VLPSO\� ZDQW� FRQQHFWLRQV� ZLWK� WKH
:HVW�� ZKLOH� RQ� WKH� RWKHU� VLGH�� WKHUH� DUH� VRXWKHUQHUV
UHSUHVHQWHG�DV�D�KRPRJHQRXV�JURXS�RI�DGKHUHQWV�WR�WKH
FRPPXQLVW�UHJLPH�WKDW�LPSHGHV�WKHP�

7KH�GLVFRXUVH� RQ� WKH� ,URQ�&XUWDLQ�ZDV� DOVR� XVHG� WR
UHSUHVHQW� 6ORYHQLD¤V� SUHVHQW� 6FKHQJHQ� ERUGHU� ZLWK
&URDWLD�E\�ERWK�UHJLRQDO�GDLOLHV��QDPLQJ�WKLV�ERUGHU��WKH
,URQ�&XUWDLQ���3ULPRUVNH�QRYLFH��������������I��1RYL�OLVW�
���� ���� ����E��1RYL� OLVW�� ��� ��� ������� ,Q� WKLV� ZD\�� WKH
ELSRODU� UHSUHVHQWDWLRQ� NQRZQ� IURP� WKH� SDVW� ZDV� UH�
SHDWHG�DQG�FULWLFDOO\�HYDOXDWHG��SRLQWLQJ�WR�D��QHZ�ZDOO�
��D�QHZ��XQMXVW��GLYLVLRQ�EURXJKW�E\�WKH�KLVWRU\��RQ�RQH
KDQG��WKHUH�DUH�6ORYHQLDQV�ZKR�DUH�SDUW�RI�(XURSH�QRZ�
ZKLOH�RQ�WKH�RWKHU�KDQG��WKHUH�DUH�1RQ�(XURSHDQV�� L�H��
WKH�VRXWKHUQHUV�ZKR�ZLOO�\HW�KDYH�WR�EHFRPH�(XURSHDQV
E\�HYHQWXDOO\� HQWHULQJ� LQWR� �(XURSH��� L�H��� E\� WKHLU� VWDWH
EHFRPLQJ� WKH� (8�0HPEHU� VRPH�GD\�� 7KH� QDPLQJ� �WKH
,URQ� &XUWDLQ�� ZDV� LQ� WKLV� VHQVH� XVHG� E\� ERWK� UHJLRQDO
GDLOLHV�WR�GHVFULEH�ZKDW�ZLOO�IXUWKHU�EH�WHUPHG�DQG�DQD�
O\]HG�DV�WKH�GLVFRXUVH�RI�WKH�ERUGHU�DV�D�OLIH�SUREOHP�

%RUGHU�DV�WKH�6FKHQJHQ�)RUW

:KHQ�UHSRUWLQJ�DERXW�WKH�VRXWKHUQ�6ORYHQLD¤V�ERUGHU
ZLWK�&URDWLD��WKH�VXPPDU\�FDWHJRU\�RI�QHZV�LWHPV�LQ�DOO
DQDO\]HG� GDLOLHV� �SDUWLFXODUO\� LQ� WKH� 6ORYHQLDQ� GDLOLHV�
EXW�DOVR�LQ�WKH�&URDWLDQ�RQHV��LQFOXGHV�WKH�PDFURSURSR�

VLWLRQ�WKDW��WKH�6ORYHQLDQ�SROLFHPHQ�VXFFHVVIXOO\�SURWHFW
WKH� 6FKHQJHQ� ERUGHU��� )RU� H[DPSOH�� �1HZ� 6FKHQJHQ
ERUGHUV� DUH�ZHOO� SURWHFWHG�� �'HOR�� ���� ��� ����F��� �7KH
6ORYHQLDQ�SROLFH�FRQWURO�WKH�6FKHQJHQ�ERUGHU���'HOR����
��������F���DQG��*XDUGLDQV�RI�WKH�ERUGHU���'HOR��������
����E��� 7KH� UHVW� RI� WKH� QHZV� LWHPV� ZHUH� VWUXFWXUHG� DV
WKH�HYDOXDWLRQ�FDWHJRU\��ZKLFK� FRQILUPV� WKH�PDFURSUR�
SRVLWLRQ� IURP� WKH� VXPPDU\� E\� QXPHURXV� PRUH� RU� OHVV
LGHQWLFDO� SRVLWLYH� HYDOXDWLRQV� RI� WKH� QHZ� UHJLPH� RI� WKH
6FKHQJHQ�ERUGHU��7KH�DLP�ZDV�WR�FRQILUP�WKDW� WKH�QHZ
UHJLPH�RI� WKH� 6FKHQJHQ�ERUGHU�ZDV� VXFFHVVIXO�� )RU� H[�
DPSOH�� MRXUQDOLVWV� TXRWH� YHU\� GHWDLOHG� LQIRUPDWLRQ� DQG
VWDWLVWLFDO�GDWD�DERXW�WKH�HIILFLHQF\�RI�WKH�6FKHQJHQ�ERU�
GHU� FRQWURO� ZLWKRXW� DQ\� FRPSDULVRQ� DQG� H[SODQDWLRQ�
�6ORYHQLDQ� SROLFHPHQ� KDYH� UHIXVHG� HQWUDQFH� WR� ����
SHUVRQV�ZKR�ZHUH� UHJLVWHUHG� LQ� WKH� 6FKHQJHQ� ,QIRUPD�
WLRQ� 6\VWHP�� WKH\� KDYH� FRQILVFDWHG� ���� VWROHQ� YHKLFOHV
������'HOR�������������F���7KH�HYDOXDWLRQ�FDWHJRU\�LV�FRQ�
VWUXFWHG�E\�QXPHURXV�DQG�YHU\�GHWDLOHG�IDFWV��3UHVHQWLQJ
WRR�PXFK�DQG�WRR�GHWDLOHG�GDWD�WKDW�GRHV�QRW�VD\�PXFK
WR�WKRVH�ZKR�DUH�XQIDPLOLDU�ZLWK�WKH�6FKHQJHQ�UHJLPH�LV
D� VWUDWHJLF� MRXUQDOLVWLF� ULWXDO�� QDPHG� �IDFWLVP�� E\� -RKQ�
VRQ�&DUWHH� �������� LW� FDQ�EH�PRUH�JHQHUDOO\� GHILQHG� DV
DQ�H[FHVVLYH�TXRWLQJ�RI�IDFWV�WKDW�GR�QRW�RIIHU�D�UHDGHU�D
VHQVLEOH� PHDQLQJ� GXH� WR� D� ODFN� RI� LQWHUSUHWDWLRQ�� 7KLV
GLVFRXUVH� LV� IDFWXDOO\� IUDJPHQWHG� EHFDXVH� LW� LQFOXGHV
RQO\� D� RQH�VLGHG� GHWDLOHG� SRVLWLYH� DVVHVVPHQW� RI� WKH
0LQLVWU\� RI� ,QWHUQDO� $IIDLUV�� DQG� DYRLGV� EDFNJURXQG� LQ�
IRUPDWLRQ�DQG�DQ�LQWHUSUHWDWLRQ�RI�WKH�IDFWV�

,Q�WKLV�GLVFRXUVH��WKH�ERUGHU�LV�PRVW�IUHTXHQWO\�UHSUH�
VHQWHG�E\�WKH�XVH�RI�WKH�FRQVWDQW�FRPELQDWLRQ�RI�ZRUGV
�WKH�6FKHQJHQ�ERUGHU���'HOR��������������G��DQG�WKH�VR�
FDOOHG�YRFDEXODU\�RI�6FKHQJHQ�VHFXULW\��VXFK�DV��SURWHF�
WLRQ����FRQWURO�RYHU�WKH�VHFUHW�SDWKV�RI�WKRVH�WUDGLQJ�ZLWK
ZHDSRQV�� SHRSOH�� GUXJV�� DQG� DOVR� WKH� RUJDQL]HG� FULPL�
QDO���'HOR�������������E����XVLQJ�WKH�6FKHQJHQ�,QIRUPD�
WLRQ�6\VWHP�� �'HOR�� ��� ���� ����D��� �HIILFLHQW� SUHYHQWLRQ
RI�LOOHJDO�LPPLJUDWLRQV�DQG�RUJDQL]HG�FULPLQDO����WKH�VH�
FXULW\�V\VWHP�ZRUNV���'HOR�������������E���RU��WKH�ERUGHU
ZLOO�EH�VHYHUHO\�FRQWUROOHG���9MHVQLN��������������D��

7KH�NH\�VRFLDO�DFWRU� LQ� WKLV�GLVFRXUVH�LV� �6FKHQJHQ��
WUDQVIRUPHG� IURP� DQ� DJUHHPHQW� DQG� D� UHJLPH� LQWR� DQ
DFWRU� LQ� LWVHOI�� ZKLFK� HQDEOHV�� UHDOL]HV�� GHPDQGV�� SUR�
WHFWV�� HWF�� )RU� H[DPSOH�� �6FKHQJHQ� FDPH� WR� &URDWLDQ
ERUGHUV�� �1RYL� OLVW�� ���� ���� ����K��� RU� �6FKHQJHQ� LV� RQ
WKH� &URDWLDQ� ERUGHU�� �1RYL� OLVW�� ���� ���� ����H��� ,Q� WKLV
ZD\�� MRXUQDOLVWV� WUDQVIHUUHG� UHVSRQVLELOLW\� IRU� PHDVXUHV�
HVSHFLDOO\� WKH� XQSRSXODU� RQHV�� WR� WKH� LPDJLQDU\� DFWRU
FDOOHG� 6FKHQJHQ�� ZKLOH� WKH� DFWXDO� 6ORYHQLDQ� SURWD�
JRQLVWV¤� UHVSRQVLELOLW\� ZDV� WDNHQ� DZD\� IURP� WKHP� DQG
WKH\�ZHUH� SUHVHQWHG� DV� WKRVH�ZKR� KDG� VXFFHVVIXOO\� UH�
DOL]HG� WKH� GHPDQGV� RI� 6FKHQJHQ�� 7KHVH� 6ORYHQLDQ
SURWDJRQLVWV�PDLQO\�DSSHDUHG�LQ�WKH�UROH�RI�WKH�0LQLVWU\
RI�,QWHUQDO�$IIDLUV��DQG�HVSHFLDOO\�DV�WKH�SROLFHPHQ�DW�WKH
ERUGHU��ZKR�DUH�UHSUHVHQWHG�DV�KHURHV�ZKR�VXFFHVVIXOO\
SURWHFW� (XURSH�� WKH\� DUH� �WKH� JXDUGLDQV� RI� WKH� ERUGHU�
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�'HOR�������������E���ZKR� �LPSURYH� VHFXULW\� LQ� WKH�(8
DQG� 6ORYHQLD�� �3ULPRUVNH� QRYLFH�� ���� ���� ����M��� WKH\
DUH��ZHOO�TXDOLILHG���'HOR�������������E��� WKH\��H[HUFLVH
FRQWURO� RYHU� VXVSLFLRXV� SDVVHQJHUV�� �'HOR�� ���� ���
����J���DQG��VWULYH�WR�UHGXFH�D�FUXVK�DW�ERUGHU�FURVVLQJV
ZKLFK� PLJKW� RFFXU� GXH� WR� WKH� XVH� RI� WKH� 6FKHQJHQ
,QIRUPDWLRQ� 6\VWHP�� �'HOR�� ��� ���� ����D��� 3HRSOH� IURP
WKH� RWKHU� VLGH� RI� WKH� ERUGHU� DUH� LQ� D� JHQHUDOL]HG� ZD\
UHSUHVHQWHG�DV��WKH�RWKHUV���L�H���DV�WKH�SRWHQWLDO�HQHPLHV
RI�(XURSH��7KH\�DUH�QRW� VSRNHQ�DERXW� LQ�DQ\�SDUWLFXODU
ZD\�� WKH\�DUH�PHUHO\�PHQWLRQHG� DV� SRWHQWLDO� �DFWRUV� RI
WKH� LOOHJDO� PLJUDWLRQV�� FULPLQDO�� WUDGLQJ� ZLWK� SHRSOH�
ZHDSRQV��DQG�GUXJV���3ULPRUVNH�QRYLFH��������������M��
7KXV�� HYHU\RQH�ZKR� FURVVHV� WKH� 6FKHQJHQ�ERUGHU� IURP
WKH�VRXWK�LV�FRQVWUXFWHG�DV�D�SRWHQWLDO�HQHP\�

%RUGHU�DV�D�/LIH�3UREOHP

2QO\�ERWK�UHJLRQDO�GDLO\�QHZVSDSHUV�H[SRVHG�WKH�OLIH
SUREOHPV� RI� SHRSOH� E\� LQFOXGLQJ� WKH�PDFURSURSRVLWLRQ
WKDW� �WKH� 6FKHQJHQ� ERUGHU� FDXVHG� WKH� HYHU\�GD\� OLIH
SUREOHPV� WR� WKH� SHRSOH� OLYLQJ� DORQJ� WKH� ERUGHU��� 7KLV
PDFURSURSRVLWLRQ� LV� DGRSWHG� E\� WKH� KHDGOLQHV� DOUHDG\�
IRU� H[DPSOH�� �,QMXVWLFH� LV� PRYLQJ� VRXWK�� �3ULPRUVNH
QRYLFH�������������E����3HRSOH��KRVWDJHV�RI�VWDWH�SROLWLFV�
�3ULPRUVNH�QRYLFH��������������N����6FKHQJHQ�LV�EULQJLQJ
QHZ�SUREOHPV�WR�SHRSOH�IURP�ËXPEHUDN���1RYL�OLVW�����
��������D����)URP�WRPRUURZ�&URDWLD�LQ�IURQW�RI�WKH�£,URQ
&XUWDLQ¤�� �1RYL� OLVW�� ���� ���� ����E��� RU� �6FKHQJHQ� �
DQRWKHU�&URDWLDQ�IDLOXUH���1RYL�OLVW��������������I���7KHQ
LW�LV�IXUWKHU�GHYHORSHG�E\�OHDGV��VXFK�DV�WKH�RQH�IURP�WKH
&URDWLDQ�UHJLRQDO�GDLO\�VWDWLQJ�WKDW��WKH�6FKHQJHQ�ERUGHU
LV� FDXVLQJ� KRUURU� DQG� IHDU� DPRQJ� WKH�&URDWLDQ� FLWL]HQV
EHFDXVH� RI� WKH� PRUH� ULJRURXV� FRQWUROV� ZKHQ� HQWHULQJ
6ORYHQLD�DQG�+XQJDU\��FRQWUROV�ZKLFK�KDYH�QRW�EHHQ�VR
ULJRURXV� DW� WKHVH� ERUGHUV� VLQFH� WKH� EHJLQQLQJ� RI� WKH
����V�������1RYL�OLVW��������������E��

7KH�UHVW�RI�WKH�QHZV�LWHPV�ZHUH�VWUXFWXUHG�DV�D�FRP�
ELQDWLRQ�RI�WKH�YHUEDO�UHDFWLRQV�DQG�FLUFXPVWDQFHV�FDWH�
JRU\�� ZKLFK� LQFOXGHV� SHUVRQDO� VWRULHV� DERXW� WKH� SURE�
OHPV�RI�WKH�SHRSOH�ZKR�OLYH�DORQJ�WKH�ERUGHU��DQG�FRQ�
ILUPV�WKH�PDFURSURSRVLWLRQ�IURP�WKH�VXPPDU\��7KLV�SHU�
VRQDOL]HG�IUDJPHQWHG�GLVFRXUVH�RI�RUGLQDU\�SHRSOH�LV�WKH
RQO\�RQH�DPRQJ�WKH�LGHQWLILHG�GLVFRXUVHV�WKDW�LQFOXGHV�D
QHJDWLYH�YLHZ�RI� WKH�QHZ�ERUGHU� UHJLPH��KRZHYHU�� WKLV
GLVFRXUVH� QHJOHFWV� EDFNJURXQG� LQIRUPDWLRQ�� DERYH� DOO
WKH� SROLWLFDO�� HFRQRPLF�� DQG� VRFLDO� FRQWH[W�� HVSHFLDOO\
WKH� V\VWHP� DQG� VWUXFWXUDO� UHODWLRQV� RI� SRZHU� WKDW� KDYH
EURXJKW�DERXW�WKH�SUREOHPV�WKDW�SHRSOH�WDON�DERXW�

,Q� WKLV� GLVFRXUVH�� WKH� ERUGHU� EHWZHHQ� 6ORYHQLD� DQG
&URDWLD� LV� UHSUHVHQWHG� QHJDWLYHO\� DV� �WKH� SUREOHPDWLF
ERUGHU���QDPLQJ�WKH�ERUGHU�DV��D�OLIH�SUREOHP����D�SURE�
OHPDWLF�ERUGHU��� �D� ERUGHU� RI� SUREOHPV��� �WKH� 6FKHQJHQ
SODJXH��� �WKH� ,URQ� &XUWDLQ�� �3ULPRUVNH� QRYLFH�� ���� ���
����I��1RYL�OLVW��������������E��1RYL�OLVW����������������D
PLOLWDQW� ZDOO�� �3ULPRUVNH� QRYLFH�� ���� ���� ����J��� �WKH

6FKHQJHQ�ZDOO���1RYL�OLVW��������������F����D�ERUGHU�WKDW
LV�WRR�KDUG���3ULPRUVNH�QRYLFH��������������L���DQG��XQ�
MXVW� ERUGHU�� �3ULPRUVNH� QRYLFH�� ��� ���� ����E��� 7KLV� QH�
JDWLYH� UHSUHVHQWDWLRQ� LV�FRQQHFWHG� WR�PHDVXUHV� EURXJKW
DERXW� E\� WKH� 6FKHQJHQ� UHJLPH�� VXFK� DV� �UDPSV� RQ� WKH
EULGJHV� WRZDUG� 6ORYHQLD�� VHWWLQJ� SODVWLF� QHWV� DQG� RWKHU
EDUULHUV�RQ�VXVSHQVLRQ�EULGJHV�DQG�PXFK�KDUGHU�FRQWUROV
RQ�WKH�ERUGHU���1RYL�OLVW��������������

$FFRUGLQJ� WR� WKH� UHJLRQDO� SUHVV�� WKH� LQWURGXFWLRQ� RI
WKH� 6FKHQJHQ� UHJLPH� DW� WKH� ERUGHU� FDXVHG�PDQ\� SURE�
OHPV��VXFK�DV�WKH��LQGHVFULEDEOH�WRUWXUH�IRU�WKRXVDQGV�RI
ZRUNHUV�IURP�WKH�:HVWHUQ�VWDWHV�UHWXUQLQJ�KRPH�WR�WKHLU
FRXQWULHV���1RYL�OLVW��������������F����DYRLGLQJ�WUDYHOOLQJ
WR� 6ORYHQLD�� DQG� �SHRSOH� EHLQJ� QHUYRXV�� EHFDXVH� RI� D
VSHFLDO�LGHQWLW\�FDUG�QHHGHG�WR�FURVV�WKH�ERUGHU�ZLWKRXW
SDVVSRUW� �� �LI� WKH\� ORVH� LW�� WKH� ILQH� LV� ���� HXURV�� �1RYL
OLVW�� ���� ���� ����G��� WKH� �GHHSHQHG� SUHFLSLFH� EHWZHHQ
SHRSOH�RQ�ERWK� VLGHV�RI� WKH� ERUGHU�� �3ULPRUVNH� QRYLFH�
��� ���� ����E��� WKH� �ORVV� RI� FRPPXQLW\� RI� SHRSOH� ZKR
VKDUHG� GHVWLQ\� DQG� GLDOHFW�� GLVWLQJXLVKHG� IURP� WKH
&URDWLDQ�DQG�WKH�6ORYHQLDQ�OLWHUDU\�ODQJXDJHV����FRPLQJ
WR�ZRUN�HYHU\�GD\�DQG� VKRSSLQJ�DUH�PDGH�PXFK�PRUH
GLIILFXOW�� �3ULPRUVNH�QRYLFH��������������Q��� WKH� �OLIH�RI
SHRSOH� ZKR� KDYH� UHDO� SURSHUW\� RQ� WKH� RWKHU� VLGH� RU
WUDYHO� IUHTXHQWO\� LV�PDGH�PRUH� GLIILFXOW�� �3ULPRUVNH� QR�
YLFH��������������N���WKH��FOHDYLQJ�RI� WKH�,VWULDQ�UHJLRQ�
�3ULPRUVNH�QRYLFH��������������I���WKH��LQIHUQDO�LVRODWLRQ
RI�WKH�ERUGHU�UHJLRQ���3ULPRUVNH�QRYLFH��������������I��
DQG��JHQHUDOO\��WKH��PXFK�ZRUVH�HYHU\GD\�OLIH�RI�SHRSOH
DORQJ�WKH�ERUGHU���3ULPRUVNH�QRYLFH�������������F��

7KH�NH\�DFWRUV�LQ�VWRULHV�DERXW�WKH�HYHU\GD\�OLYHV�RI
LQGLYLGXDOV�DUH�SHRSOH�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��ZKR
DUH� LJQRUHG� E\� WKH� (8�� DQG� 6ORYHQLDQ�� DQG� &URDWLDQ
SROLWLFLDQV��7KHVH�RUGLQDU\�SHRSOH�ZHUH�UHSUHVHQWHG�DV�D
VSHFLDO�FRPPXQLW\�DQG�FDOOHG��KRVWDJHV��DQG��FROODWHUDO
YLFWLPV�RI�WKH�(8�DQG�WKH�SROLWLFLDQV�ZKR�GR�QRW�XQGHU�
VWDQG� WKH�FLYLOL]DWLRQ� DQG�KLVWRULFDO� FRQQHFWLRQ� RI� SHR�
SOH� OLYLQJ�DORQJ� WKH� ERUGHU�� �3ULPRUVNH� QRYLFH�� ���� ���
����N��� 7KH� (8� DQG� WKH� SROLWLFLDQV� DUH� UHSUHVHQWHG� DV
WKRVH�ZKR� �GR� QRW� FDUH� DERXW� SUREOHPV� RI� WKH� SHRSOH
OLYLQJ�DW�WKH�ERUGHU���3ULPRUVNH�QRYLFH��������������L��

1RQ�SUREOHPDWLF�%RUGHU�DV�3URRI�RI�WKH�(IILFLHQF\�RI
WKH�&URDWLDQ�6WDWH

7KH�ILIWK�GLVFRXUVH�RI�WKH�QHZ�6FKHQJHQ�UHJLPH�ZDV
XVHG� RQO\� LQ� WKH� &URDWLDQ� QDWLRQDO� GDLO\�9MHVQLN�� ,Q� D
ZD\�LW�LV�WKH�PRVW�XQLTXH�RI�WKHP�DOO��DV�LW�XVHG�WKH�GLV�
FRXUVH� RI� WKH� ERUGHU� DV� WKH� 6FKHQJHQ� IRUW� PHUHO\� DV� D
VWDUWLQJ�SRLQW� WR� GHYHORS� D� QHZ� GLVFRXUVH�� ZKLFK� LQ�
FOXGHV�WKH�PDFURSURSRVLWLRQ� WKDW� �HYHQ� WKRXJK� WKH�ERU�
GHU� UHJLPH� LV� PRUH� VHYHUH� WKDQ� EHIRUH�� QRWKLQJ� UHDOO\
FKDQJHG� IRU� &URDWLDQ� FLWL]HQV�� GXH� WR� WKH� HIILFLHQF\� RI
WKH�&URDWLDQ�VWDWH���7KLV�PDFURSURSRVLWLRQ�ZDV�LQFOXGHG
WKURXJKRXW� WKH� WH[W� RI� WKH� QHZV� LWHPV�� L�H��� ERWK� LQ� WKH
VXPPDU\�FDWHJRU\�DV�ZHOO�DV�WKH�VWRU\�FDWHJRU\�
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7KH� DUJXPHQWDWLRQ� FRQVLVWV� RI� WKUHH� SDUWV�� )LUVW�� WKH
SUREOHP�LV�SUHVHQWHG��L�H���LQWURGXFWLRQ�RI� WKH�6FKHQJHQ
UHJLPH� SHUIRUPLQJ� �PRUH� VHYHUH� ERUGHU� FRQWURO�� �9MHV�
QLN�� ���� ���� ����D��� ZKLFK� LV� IROORZHG� E\� HVWDEOLVKLQJ
WKDW�WKH�SUREOHP�GRHV�QRW�FRQFHUQ�WKH�&URDWLDQ�FLWL]HQV
LQ� DQ\� PHDQLQJIXO� ZD\�� �1R� FKDQJHV� IRU� &URDWLDQV�
�9MHVQLN�� ���� ���� ����E��� DV� �&URDWLDQ� FLWL]HQV� ZLOO� EH
DOORZHG�� VDPH� DV� EHIRUH�� WR� HQWHU� 6ORYHQLD� ������ ZLWK
LGHQWLW\�FDUGV�RQO\���9MHVQLN��������������D�������������
����F���7KHQ��WKH�&URDWLDQ�VWDWH�LV�JLYHQ�FUHGLW�IRU�LW��DV
LW� VXFFHVVIXOO\� QRUPDOL]HG� WKH� VLWXDWLRQ� E\� VROYLQJ� D
SRWHQWLDO� SUREOHP� DQG� WKXV� WRRN� JRRG� FDUH� RI� LWV� FLWL�
]HQV��ZKLFK�FRQQRWHV�WKH�VWDWH¤V�HIILFLHQF\��1DPHO\��WKDW
&URDWLDQV� PD\� FURVV� WKH� ERUGHU� QRW� PXFK� GLIIHUHQWO\
WKDQ�EHIRUH�WKH�6FKHQJHQ�UHJLPH�EHFDXVH��DQ�DJUHHPHQW
ZDV� UHDFKHG�DW� WKH�PHHWLQJ�RI� WKH�PLQLVWHUV� RI� ,QWHUQDO
$IIDLUV����&URDWLD�KDV�ELODWHUDO�DJUHHPHQWV�ZLWK�6ORYHQLD�
+XQJDU\��DQG�,WDO\���RU��D�SROLWLFDO�DJUHHPHQW�ZDV�PDGH
IRU� &URDWLDQ� FLWL]HQV�� �9MHVQLN�� ���� ���� ����D�� ���� ���
����E������������������F��

,Q� WKLV� ZD\�� WKH� 6FKHQJHQ� ERUGHU� LV� UHSUHVHQWHG� DV
QRQ�SUREOHPDWLF�� ZKLFK� LV� IXUWKHU� GHPRQVWUDWHG� E\
VWDWHPHQWV� LQ� WKH� YHUEDO� UHDFWLRQ� FDWHJRU\�� VXFK� DV� WKH
�6FKHQJHQ�UHJLPH�GLG�QRW�FDXVH�ORQJHU�ZDLWV�DW�WKH�ERU�
GHU�� �9MHVQLN�� �������� ���� ����F��� 7KHVH� ZHUH� RIILFLDO
VWDWHPHQWV� PDGH� E\� WKH� &URDWLDQ� SROLFH�� IROORZHG� E\
VWDWHPHQWV� RI� WKH� FR�FDOOHG� �RUGLQDU\� FLWL]HQV��� L�H��
&URDWLDQV�ZKR�KDYH�FURVVHG� WKH�6FKHQJHQ�ERUGHU�� �LW� LV
QR�SUREOHP� IRU�PH���RU� �,� WKLQN� WKHUH�ZLOO�EH�QR� ORQJHU
ZDLWV� WKDQ� XVXDO�� �9MHVQLN�� �������� ���� ����F��� %\� LQ�
FOXGLQJ�WKH�VWDWHPHQWV�RI�RUGLQDU\�FLWL]HQV��WKH�LPDJH�RI
D� EDODQFHG� QHZV� DFFRXQW� LV� HVWDEOLVKHG�� +RZHYHU�� DOO
VWDWHPHQWV�DUH�FDUU\LQJ�WKH�VDPH�PHVVDJH��QRWKLQJ�UHDOO\
FKDQJHG�DW�WKH�ERUGHU��7KLV�GLVFRXUVH�LV�HQWLUHO\�LQ�FRQ�
WUDGLFWLRQ� ZLWK� WKH� GLVFRXUVH� XVHG� E\� WKH� &URDWLDQ� UH�
JLRQDO� GDLO\� �DV� ZHOO� DV� WKH� 6ORYHQLDQ� UHJLRQDO� GDLO\��
ZKLFK�UHSUHVHQWHG�WKH�ERUGHU�DV��D�OLIH�SUREOHP��

'LVFRXUVH� UHJDUGLQJ� WKH� QRQ�SUREOHPDWLF� ERUGHU� DV
SURRI� RI� WKH� &URDWLDQ� VWDWH¤V� HIILFLHQF\� LQFOXGHV� ZKDW
%HQQHWW������������ZRXOG�FDOO��QRUPDOL]DWLRQV�RI�QHZV��
IROORZLQJ� WKH� RXWEUHDN� RI� FULVLV� RU� FKDQJH��$QG� WKH� LQ�
WURGXFWLRQ�RI�6FKHQJHQ�UHJLPH�ZDV�SHUFHLYHG�DV�D�NLQG
RI��SRWHQWLDO��FULVLV�IRU�SHRSOH�LQ�&URDWLD��HVSHFLDOO\�WKRVH
OLYLQJ�DORQJ� WKH�ERUGHU� �VHH�=DMF���������1RUPDOL]DWLRQ
RI�QHZV� LV�D� MRXUQDOLVWLF�ELDV�IRU�ZKLFK� LW� LV� W\SLFDO� WKDW
WKH�UHDVVXULQJ��DXWKRULWDWLYH�YRLFHV�RI�RIILFLDOV�RIIHU�QRU�
PDOL]HG� LQWHUSUHWDWLRQV� RI� WKH� HYHQWV�� WKH\� UHVSRQG� WR
SUREOHPV� E\� WHOOLQJ� XV� WKDW� WKLQJV� UHWXUQ� WR� �QRUPDO�
DJDLQ�LI�RQO\�ZH�WUXVW�WKHP�WR�DFW�LQ�RXU�LQWHUHVWV��$V�FUL�
VLV�V\PSWRPV�VXEVLGH��SRSXODU�WROHUDQFH�IRU�DQ��DFFHSW�
DEOH��OHYHO�RI�VRFLDO�GLVWUHVV�PDVNV�WKH�XQGHUO\LQJ�FDXVHV
RI� SUREOHPV�� 7KH� QHZV� UHWXUQV� WKH� SUREOHPV� WR� WKHLU
�QRUPDO�� VWDWH� ��FKURQLF�EXW�XQUHSRUWHG��7KH� QRUPDOL]�
LQJ�F\FOH�LQ�WKH�QHZV�LQYLWHV�SHRSOH�WR�GUDZ�WKH�FRQFOX�
VLRQ�WKDW��WKH�V\VWHP�ZRUNHG���,Q�WKH�FDVH�RI�WKH�6FKHQ�
JHQ� ERUGHU� UHJLPH�� UHDGHUV� RI�9MHVQLN� ZHUH� LQYLWHG� WR

FRPH� WR� FRQFOXVLRQ� WKDW� WKHLU� VWDWH� DXWKRULW\� LV� WR� EH
WUXVWHG�� DV� LW� VXFFHVVIXOO\� VROYHG� D� �SRWHQWLDO�� FULVLV�
PHDQLQJ�WKDW�WKH�VWDWH�DFWV�LQ�WKH�LQWHUHVW�RI� LWV�FLWL]HQV�
+RZHYHU�� E\� QHJOHFWLQJ� SUREOHPV� EURXJKW� E\� WKH
6FKHQJHQ�UHJLPH�WKH�QHZVSDSHU�YLUWXDOO\�DFWHG�RSSRVLWH
WR� WKH�SXEOLF� LQWHUHVW�DQG�PLVXVHG�QHZV�DERXW� WKH�QHZ
UHJLPH� RQ� WKH� ERUGHU� WR� RIIHU� LWV� UHDGHUV� SURRI� RI� WKH
VWDWH¤V�HIILFLHQF\��D�RQH�VLGHG�YLHZ��ZKLFK�ZDV�LQ�IDYRXU
RI�WKH�H[LVWHQW�SROLWLFDO�DXWKRULW\�LQ�&URDWLD�

',6&866,21�$1'�&21&/86,21

7KH� VWXG\� GHPRQVWUDWHV� WKH� XVHIXOQHVV� RI� WKH� UHSUH�
VHQWDWLRQ�DSSURDFK�WR�ERUGHU� UHVHDUFK�RQ� WKH�RQH�KDQG
DQG� D� ERWWRP�XS� DQG� FRPSDUDWLYH� DSSURDFK� WR� PHGLD
DQG� MRXUQDOLVP�VWXGLHV� LQ�FRYHUDJH�RI�(8�WRSLFV��LQ�RXU
FDVH��LQWURGXFWLRQ�RI�WKH�6FKHQJHQ�UHJLPH��RQ�WKH�RWKHU
KDQG��7KH� VWXG\� VKRZV� WKDW� WKHUH� LV�QR� VLQJOH�KRPRJH�
QHRXV� UHSUHVHQWDWLRQ� DERXW� WKH� ERUGHU� LQFOXGHG� LQ� DOO
WKH�PHGLD��2QO\�WKH�GLVFRXUVH�RI�HYHU\GD\�OLIH�SUREOHPV�
ZKLFK� DSSHDUHG� RQO\� LQ� WKH� UHJLRQDO� PHGLD�� FULWLFDOO\
UHSUHVHQWHG� WKH� QHZ� UHJLPH� RI� WKH� 6FKHQJHQ� ERUGHU�
7KXV�� WKH� HOLWH� QDWLRQDO� PHGLD� H[FOXGHG� DQ� LPSRUWDQW
DVSHFW�RI�VRFLDO� OLIH�� WKH�HYHU\GD\� OLIH�SUREOHPV�RI�SHR�
SOH�OLYLQJ�DORQJ�WKH�ERUGHU��7KLV�PDUJLQDOL]HG�GLVFRXUVH
RI� WKH� SUREOHPV� RI� SHRSOH¤V� OLYHV� DORQJ� WKH� ERUGHU
VKRXOG�EH� IHG�EDFN� LQWR� WKH�GRPLQDQW�QHZV�PHGLD�GLV�
FRXUVHV�

7KH� VHFRQG� NH\� ILQGLQJ� RI� WKLV� VWXG\� LV� WKDW� WKH
6ORYHQLDQ�GDLO\�QHZVSDSHUV�KDYH�FKDQJHG�WKH�GRPLQDQW
UHSUHVHQWDWLRQ�RI�WKH�6ORYHQLDQ�ERUGHUV��$OWKRXJK�LQ�WKH
&ROG�:DU�SHULRG�WKH�6ORYHQLDQ�,WDOLDQ�ERUGHU�ZDV�UHSUH�
VHQWHG�DV�WKH�RSSRVLWH�RSWLRQ�WR�WKH�,URQ�&XUWDLQ�PRGHO
DQG� ZDV� NQRZQ� DV� �WKH� PRVW� RSHQ� (XURSHDQ� ERUGHU�
�6DPEUL��������TXRWHG�LQ�%XIRQ�������������� WKH�6ORYH�
QLDQ�QDWLRQDO�SUHVV�UHSUHVHQWHG�LW�DV��WKH�,URQ�&XUWDLQ��WR
HPSKDVL]H�WKH�PHDQLQJ�RI�LQWURGXFWLRQ�RI�WKH�6FKHQJHQ
UHJLPH�DQG� �ERUGHUOHVVQHVV��� 7KH� ERUGHU� WKDW� KDG� EHHQ
SHUFHLYHG�DV��ERUGHUOHVV�� IRU�FHQWXULHV� �=DMF��������ZDV
QRZ� UHFRQILJXUHG� LQWR� �D� IRUW�� DQG� �D� SUREOHPDWLF� ERU�
GHU���ZKLFK� LV�FRQILUPHG�DOVR�E\� WKH�UHVXOWV�RI�D�VXUYH\
RI� 6ORYHQLDQ�&URDWLDQ� ERUGHU� GZHOOHUV� �%XIRQ�� ������
7KH�ERUGHU�ZKLFK�KDG�QRW�UHSUHVHQWHG�D�PDMRU�REVWDFOH
LQ�HYHU\GD\�OLIH�RI�SHRSOH�LQ�WKH�,VWULDQ�UHJLRQ��IRU�PRUH
DERXW�FURVV�ERUGHU� OLQNV��VHH�%XIRQ�������������������
QRZ�EHFDPH�DQ�REVWDFOH�DOVR�LQ�WKH�SHUFHSWLRQ�RI�SHR�
SOH�ZKR�OLYH�WKHUH��1DPHO\�� IXWXUH�H[SHFWDWLRQV�LQ�FRQ�
VLGHUDWLRQ�RI� WKH�HQODUJHPHQW�RI� WKH�6FKHQJHQ�VSDFH� WR
6ORYHQLD� UHYHDO� WKDW� WKH�PDMRULW\� RI� ERUGHU� GZHOOHUV� DW
WKH� ERUGHU� ZLWK� &URDWLD� H[SHFW� WKDW� FURVV�ERUGHU� UHOD�
WLRQV� ZLOO� JHW� ZRUVH� �%XIRQ�� ������ ����� )XUWKHU�� WKH
DQDO\VLV� UHYHDOHG� WKDW� WKH� PHGLD� UHSUHVHQWDWLRQ� RI� WKH
HDVWHUQ�ERUGHU�EHWZHHQ�6ORYHQLD�DQG�+XQJDU\� LV�QHJOL�
JLEOH�� ZKLFK� LQGLFDWHV� WKH� LQVLJQLILFDQFH� RI� WKLV� ERUGHU
IRU� WKH� FRQVWUXFWLRQ� RI� 6ORYHQLDQ� LGHQWLW\�� ZKLFK� LV
DERYH� DOO� IRXQGHG� RQ� $OSLQH��0HGLWHUUDQHDQ�� DQG� %DO�
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NDQ� HOHPHQWV�� DQG� OHVV� RQ� WKH� 3DQQRQLDQ� HOHPHQWV
�ÉDYHU�� ������� 7KH� SUHYDOHQFH� RI� WKH� GLVFRXUVH� RI� ERU�
GHUOHVVQHVV��ZKLFK�OLQNV�ERUGHUOHVVQHVV�PDLQO\�WR�QRUWK�
HUQ� DQG� ZHVWHUQ� 6ORYHQLDQ� QHLJKERXUV�� LQGLFDWHV� WKH
PHGLD¤V�LQWHQWLRQ�WR�UHSUHVHQW�6ORYHQLD�DV�EHLQJ�RSHQ�WR
WKH�PRUH�GHYHORSHG�ZHVW�DQG�QRUWK��DQG�QRW�WR�WKH�OHVV
GHYHORSHG�HDVW�RU�VRXWK�

7KH�WKLUG�HVVHQWLDO�ILQGLQJ�LV�WKDW�GLIIHUHQW�GLVFRXUVHV
IRXQG� LQ� &URDWLDQ� GDLOLHV� UHYHDO� GLIIHUHQW� VWUDWHJLHV� LQ
FRYHULQJ�WKH�QHZ�ERUGHU�UHJLPH��ZKLOH�HYHU\�MRXUQDOLVWLF
VWUDWHJ\� LV� GLUHFWO\� RU� LQGLUHFWO\� OLQNHG� WR� WKH� GRPLQDQW
SROLWLFV�DQG�LGHRORJ\��1DPHO\��LW�LV�ZLGHO\�DFFHSWHG�WKDW
WKH�VWUDWHJLHV�XVHG�E\� MRXUQDOLVWV�DUH�E\�QR�PHDQV�DUEL�
WUDU\�� 7KHVH� SDUWLFXODU� FKRLFHV� DUH� QRW� RQO\� MRXUQDOLVWV¤
RZQ�FUHDWLRQV��EXW�KDYH�VRPHWKLQJ�WR�GR�ZLWK�WKHLU�RZQ
VRFLHW\�� $V� 7UHZ� ������� DQG� 7HR� ������� FRQFOXGHG� LQ
WKHLU� VWXGLHV� RI� MRXUQDOLVWV¤� GLVFRXUVH�� DOO� SHUFHSWLRQV
ZKLFK�DUH�HPERGLHG�LQ�OH[LFDOL]DWLRQ�LQYROYH�LGHRORJLHV�
7KH�&URDWLDQ�GDLO\�9MHVQLN��ZKLFK� LV�NQRZQ�IRU� LWV�VXS�
SRUW� IRU� JRYHUQPHQW� SROLWLFV� �0DORYLß�� ������� VWULYHV� WR
SUHVHQW� WKH�QHZ�ERUGHU� UHJLPH�DV�QRQ�SUREOHPDWLF�DQG
WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU� DV� D� ERUGHU� IRU� ZKLFK
PRUH�RU�OHVV�WKH�VDPH�UXOHV�RI�FURVVLQJ�KDYH�DSSOLHG�DQG
ZLOO�DOZD\V�DSSO\��DQG�WKH�FUHGLW�LV�JLYHQ�WR�WKH�JRYHUQ�
PHQW��:K\�LV�WKLV�QHZVSDSHU��LQ�FRQWUDVW�WR�WKH�UHJLRQDO
GDLO\��XVLQJ� WKH� VWUDWHJ\� RI� QRUPDOL]DWLRQ"�5HDVRQV� FDQ
EH�VHDUFKHG�LQ�&URDWLD¤V�QHJRWLDWLRQ�SURFHVV� WR�EHFRPH
D�PHPEHU�RI�WKH�(8��$FFRUGLQJ�WR�SXEOLF�RSLQLRQ�SROOV�
WKH�SXEOLF�VXSSRUW�DPRQJ�&URDWLDQV�IRU�WKHLU�VWDWH�WR�DF�
FHVV�WKH�(8�LV�UHODWLYHO\�ORZ�DQG�KDV�EHHQ�GURSSLQJ��$V
HVWDEOLVKHG� LQ� WKH� (XUREDURPHWHU� VXUYH\� �(XURSHDQ
&RPPLVVLRQ�� ������� RQO\� ����� RI� &URDWLDQV� DVVHVV� WKH
PHPEHUVKLS�RI� WKHLU�FRXQWU\� LQ� WKH�(8�DV�JRRG��7KHUH�
IRUH��LW�LV�QRW�LQ�WKH�LQWHUHVW�RI�WKH�&URDWLDQ�SROLWLFDO�HOLWH
WR�UHSUHVHQW�WKH�6FKHQJHQ�UHJLPH�DQG� WKH�(8�DV� UHOHQW�
OHVV�DQG�SUREOHPDWLF��DV�LW�PLJKW�GLVVXDGH�D�VPDOO�QXP�
EHU� RI� (8� DGKHUHQWV� IURP� WKHLU� VXSSRUW��:KLOH� WKH� QD�
WLRQDO� GDLO\� IROORZV� WKH� RIILFLDO� SROLWLFV� WRZDUGV� (8� DF�
FHVVLRQ��WKH�UHJLRQDO�GDLO\�FDQ�QRW�DIIRUG�VXFK�D�VWUDWHJ\
RU�LW�PLJKW�ORVH�UHDGHUV�ZKR�H[SHULHQFH�SUREOHPV�ZKHQ
FURVVLQJ�WKH�ERUGHU�RQ�D�GDLO\�EDVLV�

$QDO\VLV� RI� WKH�PHGLD� UHSUHVHQWDWLRQV� RI� WKH� ERUGHU
DOVR�UHYHDOHG� WKDW� WKH�QDWLRQDO�6ORYHQLDQ�GDLO\�QHZVSD�
SHU�FKDQJHG�WKH�SUDFWLFH�RI�GLIIHUHQWLDWLRQ��,W�UHSURGXFHG
D� FOHDU� GLVFXUVLYH� GLYLVLRQ� ZLWK� (XURSH�(XURSHDQV� DQG
6ORYHQLD�6ORYHQLDQV� RQ� RQH� VLGH� DQG� WKH� UHJLRQ� DQG
SHRSOH� EHKLQG� WKH� VRXWKHUQ� 6FKHQJHQ� ERUGHU� �QRQ�
(XURSH�QRQ�(XURSHDQV�� 6RXWK�6RXWKHUQHUV�SRWHQWLDO� HQ�
HP\�� RQ� WKH� RWKHU�� &URDWLDQV� DUH� QHYHU� H[SOLFLWO\� VHSD�
UDWHG� IURP� WKH� JURXS� RI� WKH� QRQ�(XURSHDQV�� ZKLFK
PHDQV�WKDW�WKH\�DUH�UHSUHVHQWHG�DV�EHORQJLQJ�DPRQJ�WKH
%DONDQ� QDWLRQV�� 7KH� QDWLRQDO� QHZVSDSHU¤V� HOHPHQW� WKDW
KDG�EHHQ�XVHG�WR�FRQVWLWXWH�WKH�FDWHJRU\��ZH����XV����L�H��
�WKH� VRXWKHUQ� EURWKHUV�� �%DVNDU�� ������ ������ EHFDPH
�WKH\��� L�H��� �QRQ�(XURSHDQ�6RXWKHUQHUV��� ZKLOH� WKHLU
SODFH� ZDV� WDNHQ� E\� RWKHU� 6ORYHQLDQ� QHLJKERXUV�� L�H��

�(XURSHDQV��� :H� FRXOG� HYHQ� DUJXH� WKDW� WKH� 6ORYHQLDQ
QDWLRQDO� GDLO\� QHZVSDSHU� FRQVWLWXWHG� �ZH�� DQG� (XURSH�
DQL]HGQHVV� WKURXJK� �WKH� VLJQLILFDQW� RWKHU��� L�H�� �QRQ�
(XURSHDQV��� DQG� WKXV� UHSURGXFHG� WKH� FHQWXULHV�ODVWLQJ
FRQVWUXFWLRQ� RI� LGHQWLW\� RI� (XURSH� SHU� QHJDWLRQHP�
ZKLFK� LV� GHILQHG� PRVWO\� WKURXJK� WKH� GHWHUPLQDWLRQ� RI
ERUGHU� DQG� WKXV� WKURXJK� LGHQWLILFDWLRQ� RI� VRPHWKLQJ
ZKLFK�(XURSH� LV�QRW��7KLV�ERUGHU� UHSUHVHQWDWLRQ�FDXVHG
H[FOXVLRQ� DQG� WKH� FRQVWUXFWLRQ� RI� D� QHZ� �1RQ�(XURSH�
DQG�QHZ��(XURSH�WKLUVW\���7KLV�UHSUHVHQWDWLRQ�UHSHDWHGO\
FRQILUPV�WKDW�(XURSH�KDV��DOZD\V�EHHQ�REVHVVHG�ZLWK�LWV
ERUGHUV�� LQWHUQDO� DQG� H[WHUQDO�� �%R\G�� ������ LQ� 9HOL�
NRQMD��������������(YHQ�PRUH��ZH�FRXOG�FODLP�WKDW� WKH
QHZVSDSHU� UHSUHVHQWHG� D� P\WKLFDO� LPDJH� RI� WKH� (8� DV
(XURSH��ZKLFK� LV� XQLYHUVDO�� IUHH�� KDUPRQLF� DQG� XQLWHG�
7KHUHIRUH��HQWHULQJ�LQWR�WKLV�(XURSH�ZDV�UHSUHVHQWHG�DV�D
SULYLOHJHG� QDWLRQDO� SURMHFW�� WKH� ELJJHVW� RQH� DIWHU� WKH
6HFRQG� :RUOG� :DU� DQG� 6ORYHQLD¤V� DWWDLQPHQW� RI� LQ�
GHSHQGHQFH�� �7KH� P\WK� DERXW� (XURSH� LV� D� EULJKW� QDU�
UDWLYH�RI�YDOXHV� OLNH� IUHHGRP��GHPRFUDF\��ZHOIDUH�� VROL�
GDULW\��PRGHUQ� WHFKQRORJ\�DQG�� DERYH� DOO�� RI� KLJK� FXO�
WXUH�� �3XQWVFKHU�� 5LHNPDQ�� ����� LQ� 9HOLNRQMD�� �����
������ZKLOH� LWV�SRVLWLYLW\� LV� FRQVWUXFWHG� WKURXJK�DQWDJR�
QLVWLF�QHJDWLRQ�RI�DOO�HOVH��9HOLNRQMD�������������

%XW� WKH�&URDWLDQ�QDWLRQDO�QHZVSDSHU�DOVR� UHSUHVHQWV
&URDWLDQV�DV�(XURSHDQV��DV�SDUW�RI�WKH�GHYHORSHG�DQG�WKH
:HVWHUQ��XV���ZKHQ�LW�H[SRVHV�WKH�VSHFLDO�UHJLPH�RQ�WKH
ERUGHU�ZKLFK�LV�LQ�IRUFH�IRU�&URDWLDQV�RQO\��DQG�ZLOO�UH�
PDLQ�LQ� IRUFH�XQWLO�&URDWLD�HQWHUV� WKH�(8�DQG�&URDWLDQV
EHFRPH��WUXH��(XURSHDQV��7KLV�LV�D�ZHOO�NQRZQ�VWUDWHJ\
RI�WKH�&URDWLDQ�SROLWLFDO�HOLWH�LQ�FRQVWUXFWLQJ�DQ�LPDJH�RI
WKHLU�RZQ�(XURSHDQ� LGHQWLW\�RQ� WKH�EDVLV�RI�GLIIHUHQWLDW�
LQJ�LW�IURP�WKH�6HUEV�ZKR�DUH�SRUWUD\HG�DV�XQDEOH�WR�XQ�
GHUVWDQG� :HVWHUQ� &DWKROLF� FLYLOL]DWLRQ�� VLQFH� WKH\� EH�
ORQJ� WR� WKH� 2UWKRGR[� FROOHFWLYH� VSLULW� �%XGHQ�� �����
ËLÌHN��������

%RWK�QDWLRQDO�GDLOLHV¤�FRQVWUXFWLRQ�RI�WKH�ELSRODU�SDLU
�(XURSHDQV� �� 1RQ�(XURSHDQV��� WKHLU� GHILQLQJ� RI� WKH
�2WKHU�� DV� �6RXWK� RI� WKHP��� DQG� WKH� XQFRQGLWLRQDO� 6OR�
YHQLDQ� DQG� &URDWLDQ� HOLWH� REHGLHQFH� DW� IXOILOOLQJ� �WKH
(XURSHDQ�GHPDQGV��ZLWK�WKH�SXUSRVH�RI�SURYLQJ�WKH�VXI�
ILFLHQW� DQG� XOWLPDWH� (XURSHDQL]DWLRQ� RI� 6ORYHQLDQV� DQG
&URDWLDQV� DUH� EDVHG� RQ� WKH� FRORQLDO� GLVFRXUVH� RI� WKH
QRQ�(XURSHDQV¤�(XURSHDQL]DWLRQ��9HOLNRQMD���������7KLV
GLVFRXUVH�� DFFRUGLQJ� WR� 6DLG� �������� LQFOXGHV� QRW� RQO\
WKH�DUURJDQFH�RI�WKH�FRORQLVWV�EXW�DERYH�DOO�WKH�VHUYLOLW\
RI�WKRVH�ZKR�DUH�FRORQL]HG��,Q�RXU�FDVH��WKLV�LV�UHYHDOHG
LQ�WKH�VXEVHUYLHQFH�RI�WKH�6ORYHQLDQ�DQG�&URDWLDQ�SROLWL�
FDO� DQG�PHGLD� HOLWH� LQ� UHODWLRQ� WR� (8� GHPDQGV�� LQ� QH�
JOHFWLQJ�WR�VROYH�FLWL]HQV¤�SUREOHPV��DQG�LQ�WKH�EHOLWWOLQJ
UHODWLRQVKLS� WRZDUG� HYHU\WKLQJ� DQG� HYHU\RQH� IURP� WKH
SDVW�DQG�RQ�WKH�RWKHU�VLGH��VR�WKDW�LW�LV�HDVLHU�WR�HPSKD�
VL]H�WKHLU�RZQ�VXFFHVVIXOQHVV�DQG�(XURSHDQL]HGQHVV�

5HJLRQDO� SUHVV� RQ� ERWK� VLGHV� RI� WKH� 6ORYHQLDQ�&UR�
DWLDQ� ERUGHU� UHSUHVHQWV� WKH� 6FKHQJHQ�ERUGHU� GLIIHUHQWO\
IURP� WKH�QDWLRQDO�SUHVV�� ,W� UHSUHVHQWV�SHRSOH�RI� ,VWULD�DV
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�8V��� L�H���DV�YLFWLPV�RI� WKH��2WKHUV��� L�H���6ORYHQLDQ�DQG
&URDWLDQ� SROLWLFLDQV� ZKR� GR� QRW� XQGHUVWDQG� KLVWRULFDO
DQG�SHUVRQDO�FRQQHFWLRQV�RI�WKH�SHRSOH�OLYLQJ�DORQJ�WKH
ERUGHU�DQG�GR�QRW�FDUH�DERXW�SUREOHPV�RI�WKRVH�SHRSOH�
3HOF�������������DOVR�HVWDEOLVKHV�WKDW� WKH�QHZ�ERUGHU�LV
DQ� REVWDFOH� LQ� HYHU\GD\¤V� OLIH� RI� ORFDO� SRSXODWLRQ�� 3DU�
WLFXODULWLHV�RI� WKH� UHJLRQDO� UHSUHVHQWDWLRQV�RI� WKH� ERUGHU

LV�FRQILUPHG�DOVR�E\�%XIRQ¤V� ������������������������
������ UHVHDUFK� � XSRQ� ZKLFK� KH� FRQFOXGHV� WKDW� LQ
VWXG\LQJ�ERUGHUV�� WKH�UHJLRQDO�RU� ORFDO�DVSHFWV�RI�FURVV�
ERUGHU�FR�RSHUDWLRQ� VKRXOG�DOZD\V�EH�DQDO\]HG�� LQ�RXU
FDVH�RI�PHGLD�UHSUHVHQWDWLRQV�RI�ERUGHUV�LW�ZDV�WKXV�HV�
VHQWLDO� WR�LQFOXGH�UHSUHVHQWDWLRQV� IURP�WKH�UHJLRQDO�PH�
GLD�DOVR�

129(�'(/,79(���129(�,=./-8à,79("�6/29(16.,�,1�+59$É.,�129,1$56.,�',6.85=,
2�6&+(1*(16.,�0(-,

0HOLWD�32/(5�.29$Þ,Þ
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��

H�PDLO��PHOLWD�SROHU�NRYDFLF#IGY�XQL�OM�VL

.DUPHQ�(5-$9(&
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��

H�PDLO��NDUPHQ�HUMDYHF#IGY�XQL�OM�VL

329=(7(.

6ORYHQVNR�KUYDÈND�PHMD��NL� MH�ELOD�VWROHWMD�]D�ORNDOQR�SUHELYDOVWYR�SUHFHM�SUHSXVWQD�� MH�SR�YNOMXßLWYL�6ORYHQLMH�Y
VFKHQJHQVNR�REPRßMH�GHFHPEUD������SRVWDOD�]XQDQMD�PHMD�(YURSVNH�XQLMH�V�SRRVWUHQLP�QDG]RURP��*ODYQL�FLOM�WHJD
ßODQND� MH� UD]LVNDWL�QRYLQDUVNH� UHSUH]HQWDFLMH�QRYHJD� UHÊLPD�QD� WHM�PHML�Y�PHGLMLK�]�REHK� VWUDQL�PHMH��$YWRULFL� VWD
L]YHGOL�NULWLßQR�GLVNXU]LYQR�DQDOL]R�QRYLQDUVNLK�SULVSHYNRY�R�VFKHQJHQVNL�PHML�Y�GYRPHVHßQHP�REGREMX��LQ�VLFHU�Y
GYHK�QDFLRQDOQLK�GQHYQLNLK��WM��VORYHQVNHP�'HOX�LQ�KUYDÈNHP�9MHVQLNX��LQ�Y�GYHK�UHJLRQDOQLK�GQHYQLNLK�L]�SULPRU�
VNH�UHJLMH��WM��VORYHQVNLK�3ULPRUVNLK�QRYLFDK�LQ�KUYDÈNHP�1RYHP�OLVWX��3ULPHUMDOQD�DQDOL]D�MH�SRND]DOD�UD]OLNH�PHG
PHGLML��WDNR�Y�NROLßLQL�REMDYOMHQLK�SULVSHYNRY�NRW�WXGL�Y�GLVNXU]LK��XSRUDEOMHQLK�]D�UHSUH]HQWLUDQMH�QRYHJD�PHMQHJD
UHÊLPD�� 0HGLML� VR� XSRUDELOL� SHW� GLVNXU]RY�� EUH]PHMQD� (YURSD�� PHMD� NRW� ÊHOH]QD� ]DYHVD�� PHMD� NRW� VFKHQJHQVND
XWUGED�� PHMD� NRW� ÊLYOMHQMVNL� SUREOHP� LQ� QHSUREOHPDWLßQD� PHMD� NRW� GRND]� XßLQNRYLWRVWL� KUYDÈNH� GUÊDYH�� *ODYQH
UD]OLNH�VR�VH�SRND]DOH�SUL�SULPHUMDYL�QDFLRQDOQLK�LQ�UHJLRQDOQLK�GQHYQLNRY��QH�JOHGH�QD�GUÊDYR��/H�GLVNXU]�R�PHML�NRW
ÊLYOMHQMVNHP�SUREOHPX��NL�VH�MH�SRMDYLO�]JROM�Y� UHJLRQDOQLK�PHGLMLK�� MH�NULWLßQR�UHSUH]HQWLUDO�QRYL�PHMQL� UHÊLP��1D�
FLRQDOQD�HOLWQD�PHGLMD�VWD�L]NOMXßLOD�WD�SRPHPEHQ�YLGLN�GUXÊEHQHJD�ÊLYOMHQMD��6ORYHQVND�GQHYQLND�VWD�SUHREOLNRYDOD
�ÊHOH]QR�]DYHVR��Y��EUH]PHMQR�(YURSR���PHMR��NL�MH�VWROHWMD�YHOMDOD�]D�EUH]PHMQR��SD�VWD�SUHREOLNRYDOD�Y�VFKHQJHQVNR
XWUGER� LQ�ÊLYOMHQMVNL�SUREOHP��0HGLMVND� UHSUH]HQWDFLMD�PHMH�PHG�6ORYHQLMR� LQ�0DGÊDUVNR� MH�ELOD�]DQHPDUOMLYD��NDU
JRYRUL� R� QHSRPHPEQRVWL� WH� PHMH� ]D� NRQVWUXNFLMR� VORYHQVNH� LGHQWLWHWH�� 3UHYODGD� GLVNXU]D� R� EUH]PHMQL� (YURSL�� NL
EUH]PHMQRVW� SRYH]XMH� SUHGYVHP� V� VHYHUQLPL� LQ� ]DKRGQLPL� VRVHGL� 6ORYHQLMH�� QDND]XMH� QDPHQ� PHGLMHY�� GD� EL
6ORYHQLMR� UHSUH]HQWLUDOL� NRW� RGSUWR� SURWL� EROM� UD]YLWHPX� ]DKRGX� LQ� VHYHUX�� LQ� QH� SURWL�PDQM� UD]YLWHPX� Y]KRGX� DOL
MXJX��+UYDÈNL�GQHYQLNL�VR�XSRUDELOL�UD]OLßQH�VWUDWHJLMH��UHJLRQDOQL�GQHYQLN�MH�PHMR�REUDYQDYDO�NRW�SUREOHP��PHGWHP
NR� MH� QDFLRQDOQL� GQHYQLN� VOHGLO� XUDGQL� KUYDÈNL� SROLWLNL� JOHGH� (YURSVNH� XQLMH�� 1DFLRQDOQD� ßDVQLND� REHK� GUÊDY� VWD
YNOMXßLOD�SUDNVR�GLIHUHQFLDFLMH�� LQ� VLFHU� V�NRQVWUXNFLMR�ELSRODUQH� GYRMLFH� �(YURSHMFL� ��1HHYURSHMFL�� LQ� GHILQLUDQMHP
�'UXJHJD��NRW��-XÊQR�RG�QDV���ÇWXGLMD�SRQD]DUMD�XSRUDEQRVW�UHSUH]HQWDFLMVNHJD�SULVWRSD�N�UD]LVNRYDQMX�PHMD�QD�HQL
VWUDQL�WHU�SRJOREOMHQHJD�LQ�SULPHUMDOQHJD�SULVWRSD�N�PHGLMVNLP�LQ�QRYLQDUVNLP�ÈWXGLMDP�SUL�SRNULYDQMX�WHPDWLN�(YURS�
VNH�XQLMH�QD�GUXJL�VWUDQL��0DUJLQDOL]LUDQL�GLVNXU]�SUREOHPRY� OMXGL�RE�PHML�EL�ELOR� WUHED�YNOMXßLWL�Y�GRPLQDQWQH�QR�
YLßDUVNH�PHGLMVNH�GLVNXU]H�

.OMXÞQH�EHVHGH��PHMD��+UYDÊND��GLVNXU]LYQD�DQDOL]D��(YURSVND�XQLMD��QRYLQDUVNR�VSRURáDQMH��VFKHQJHQVNL�UHÌLP�
6ORYHQLMD
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6285&(6�$1'�%,%/,2*5$3+<

'HOR������D���(8�SRWUGLOD�ÊLULWHY�VFKHQJQD��������������
'HOR������E���9DUXKL�PHMH��������������
'HOR� �����F��� 6ORYHQVND� SROLFLMD� QDG]RUXMH� VFKHQJHQ�
VNR�PHMR��������������
'HOR� �����G��� 6FKHQJHQVNL� SULURáQLN� ]D� YVDNR� JRVSR�
GLQMVWYR���������������
'HOR� �����H��� 0DQMÊLQL� QD� ÉNRILMDK� QD]GUDYLOL� ÊLULWYL
VFKHQJQD���������������
'HOR������I���7HÌND�QDORJD���������������
'HOR������J���=JRGRYLQVNL�NRUDN�6ORYHQLMH�Y�VFKHQJHQ�
VNR�(YURSR�EUH]�PHMD���������������
'HOR� �����K��� 7DNÊQH� (YURSH� ÊH� QLNROL� QL� ELOR�� ���� ���
�����
'HOR� �����L��� 6RNUDWHV� -DQÊL� SUHGDO� SUHGVHGRYDQMH� (8�
�������������
'HOR������M���6ORYHVQRVW�QD�ÉNRILMDK���������������
'HOR� �����N��� ÉLULWHY� VFKHQJQD� RNUHSLOD� HYURSVNL� RSWL�
PL]HP���������������
'HOR� �����D���1DSROLWDQR� LQ� 7�UN� ]D� SRJOHG� Y� SULKRG�
QRVW��������������
'HOR� �����E���0DWH��2FHQH� R� XáLQNLK� VFKHQJHQVNH� ÊL�
ULWYH�SUHXUDQMHQH��������������
'HOR� �����F���1RYH� VFKHQJHQVNH�PHMH� VR� GREUR� YDUR�
YDQH��������������
(XURSHDQ�&RPPLVVLRQ���������(XUREDURPHWHU�����3XEOLF
2SLQLRQ� LQ� WKH� (8�� 1DWLRQDO� 5HSRUW�� &URDWLD�� +WWS���
ZZZ�GHOKUY�HF�HXURSD�HX�XSORDGV�GRNXPHQWL�E��F�IF�
GGF����I�����H����H���H��SGI���������������
1RYL� OLVW� �����D��� 6FKHQJHQ� GRQRVL� QRYH� SUREOHPH
ËXPEHUáDQLPD���������������
1RYL� OLVW� �����E��� +UYDWL� RG� VXWUD� SUHG� �ÌHOMH]QRP
]DYMHVRP����������������
1RYL�OLVW������F���+UYDWVND�L]]D�VFKHQJHQVNRJ�]LGD�����
���������
1RYL� OLVW� �����G��� 6ORYHQFL� VODYH�� +UYDWL� QD� SXW� V� SX�
WRYQLFDPD���������������
1RYL�OLVW������H���(XURPDJD]LQ���������������
1RYL� OLVW� �����I��� 6FKHQJHQ� �� MRÊ� MHGDQ� KUYDWVNL� QH�
XVSMHK���������������
1RYL�OLVW������J���6ORYHQFL�SRVWDOL�ÊHIRYL�MXÌQH�HXURSVNH
JUDQLFH���������������
1RYL�OLVW������K���(XURVNRS���������������
1RYL� OLVW� �������� ����� X� ]QDNX� VFKHQJHQVNH� �ÌHOMH]QH
]DYMHVH��L�ERUEH�]D�NRULGRUH�������������
3ULPRUVNH�QRYLFH������D���=DKRGQD�PHMD��������������
3ULPRUVNH�QRYLFH������E���.ULYLFD�VH�VHOL�QD�MXJ��������
�����
3ULPRUVNH� QRYLFH� �����F��� 7UDJLNRPHGLMD� QD� 'UDJRQML�
������������
3ULPRUVNH� QRYLFH� �����G��� 9UDáDPR� VH� Y� QRUPDOQRVW�
�������������
3ULPRUVNH�QRYLFH������H���3URWL� WRNX��NRW�7RPL]]D�����
���������

3ULPRUVNH� QRYLFH� �����I��� 9VH� EROM� HYURSVNL� SURYLQFL�
�������������
3ULPRUVNH� QRYLFH� �����J��� 1D� ]DKRGX� EUH]� PHMH�� QD
'UDJRQML�]LG���������������
3ULPRUVNH�QRYLFH������K���%ULVDWL�WXGL��NRILQH��Y�JODYDK�
�������������
3ULPRUVNH� QRYLFH� �����L��� 0HMD�� NMHU� MH� QLNROL� QL� ELOR�
�������������
3ULPRUVNH�QRYLFH������M���9�VFKHQJHQVNL�SURMHNW�MH�ELOR
WUHED�YHUMHWL�YHV�áDV���������������
3ULPRUVNH�QRYLFH������N���/MXGMH��WDOFL�GUÌDYQLK�SROLWLN�
�������������
3ULPRUVNH�QRYLFH� �����O��� (YURSD� MH�PRáQHMÊD������ ���
�����
3ULPRUVNH� QRYLFH� �����P��� 2G� ERGHáH� ÌLFH� QL� RVWDOR
QLá���������������
3ULPRUVNH�QRYLFH������Q���àH�VPUHND�QH�SDGH�QD�SUDYR
VWUDQ���������������
6ORYHQLDQ� 3DUOLDPHQW� �������� $JUHHPHQW� EHWZHHQ� WKH
5HSXEOLF� RI� 6ORYHQLD� DQG� WKH� 5HSXEOLF� RI� &URDWLD� RQ
%RUGHU� 7UDIILF� DQG� &R�RSHUDWLRQ�� +WWS���ZZZ�XUDGQL�
OLVW�VL���REMDYD�MVS"XUOPSLG ���������������������
6ORYHQLDQ� 3DUOLDPHQW� �������� 1DWLRQDO� %RUGHU� &RQWURO
$FW�� +WWS���ZZZ�G]�UV�VL�LQGH[�SKS"LG ���	VP N	T 
]DNRQ�R�QDG]RUX�GU�&��%(DYQH�PHMH	PDQGDWH �
�	XQLG 6=_&�����$���������&�������������%(	
VKRZGRF ����������������
6ORYHQLDQ� 3ROLFH� �������� )$4� DERXW� 6FKHQJHQ�� +WWS���
ZZZ�PQ]�JRY�VL�HQ�SRJRVWDBYSUDVDQMD�IDTBDERXWBVFKHQ
JHQ��F��������������������
9MHVQLN� �����D��� 1D� SXW� SUHNR� �VFKHQJHQD�� MHGQRVWDY�
QLMH�V�SXWRYQLFRP���������������
9MHVQLN� �����E��� 1DMOMHSÊL� ERÌLßQL� GDU� ]D� GHYHW� QRYLK
áODQLFD�(8�D���������������
9MHVQLN� �����F��� *UDâDQL� QD� %UHJDQL� UDGLMH� V� SXWRYQL�
FRP�������������������

$PLQ��$����������0XOWL�HWKQLFLW\�DQG�WKH�,GHD�RI�(XURSH�
7KHRU\��&XOWXUH�	�6RFLHW\���������������/RQGRQ�������
$QGHUVRQ�� %�� �������� ,PDJLQHG� &RPPXQLWLHV�� /RQGRQ�
9HUVR�
$QGHUVRQ�� 0�� �������� 7KH� 7UDQVIRUPDWLRQ� RI� %RUGHU
&RQWUROV�� ,Q��$SDS�� -�� �HG���� -XVWLFH�DQG�+RPH�$IIDLUV� LQ
WKH�(8��&KHOWHQKDP��(GZDUG�(OJDU�3XEOLVKLQJ��������
%DOLEDU��(����������:H�WKH�3HRSOH�RI�(XURSH��3ULQFHWRQ�
3ULQFHWRQ�8QLYHUVLW\�3UHVV�
%DVNDU�� %�� ��������:LWKLQ� RU�:LWKRXW"� (WKQRORJLD� %DO�
NDQLFD�����0�QFKHQ����������
%DXPDQ�� =�� �������� 6RFLHW\� XQGHU� 6LHJH�� &DPEULGJH�
3ROLW\�3UHVV�
%HFN�� 8�� �������� 7KH� &RVPRSROLWDQ� 'LPHQVLRQ�� ,Q�
*DQH��1���HG����5HWKLQNLQJ�6RFLDO�7KHRU\��/RQGRQ��&RQ�
WLQXXP��������
%HOO�� $�� �������� /DQJXDJH� RI� 1HZV� 0HGLD�� 2[IRUG�
%ODFNZHOO�
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%HQQHWW�� :�� /�� �������� 1HZV�� WKH� 3ROLWLFV� RI� ,OOXVLRQ�
1HZ�<RUN��/RQJPDQ�
%XGHQ��%����������.DSWROVNL�NRORGYRU��%HRJUDG��&=68�
%XIRQ��0�� �������� 6ORYHQLD� �� D� (XURSHDQ� &RQWDFW� DQG
%RUGHU�$UHD��$QQDOHV���������������.RSHU����������
%XIRQ��0����������&URVV�%RUGHU�&RRSHUDWLRQ�LQ�WKH�8S�
SHU�$GULDWLF��,Q��$QGHUVRQ��-���2¤'RZQ��/���:LOVRQ��7��0�
�HGV����1HZ�%RUGHUV�IRU�&KDQJLQJ�(XURSH��/RQGRQ��)UDQN
&DVV�	�&R�����������
%XIRQ�� 0�� �������� 8QLW\� LQ� GLYHUVLW\�� $� SRVVLEOH� QHZ
(XURSHDQ� SDUDGLJP�� ,Q�� *RVDU�� $�� �HG���� *OREDOL]LUDQD
(YURSD�*OREDOL]HG�(XURSH��.RSHU��=DORÌED�$QQDOHV�����
���
%XIRQ��0�� ��������7KH�6FKHQJHQ�5HJLPH�DQG� WKH�1HZ
(8¤V�,QWHUQDO�DQG�([WHUQDO�%RXQGDULHV�LQ�&HQWUDO�(DVWHUQ
(XURSH�� 5RPDQLDQ� 5HYLHZ� RQ� 3ROLWLFDO�*HRJUDSK\�� ���
���������2UDGHD��������
%XIRQ�� 0�� �������� =JRUQML� -DGUDQ�� SURVWRU� NRQIOLNWD� DOL
NRHNVLVWHQFH"�� $QQDOHV�� 6HU�� KLVW�� VRF�� ���� ������ ��
.RSHU����������
&DVWHOOV��0�� �������� (QG� RI�0LOOHQQLXP�� 9RO�� �� RI� 7KH
,QIRUPDWLRQ�$JH��(FRQRP\��6RFLHW\�DQG�&XOWXUH��2[IRUG�
%ODFNZHOO�
'H�9UHHVH��&����������)UDPLQJ�(XURSH��$PVWHUGDP��$N�
VDQW�$FDGHPLF�
+DFKWHQ�� :�� $�� �������� 7KH� 7URXEOHV� RI� -RXUQDOLVP�
0DKZDK��/DZUHQFH�(UOEDXP�
+DOO�� 6�� �������� ,GHRORJLH�� .XOWXU�� 0HGLHQ�� +DPEXUJ�
$UJXPHQW�
+RGJH�� 5��� .UHVV�� *�� �������� /DQJXDJH� DV� ,GHRORJ\�
/RQGRQ��5RXWOHGJH�
-HUÇH�� $��� 0UDN�� $�� �������� 6FKHQJHQVNL� LQIRUPDFLMVNL
VLVWHP��3UDYQD�SUDNVD�������������������/MXEOMDQD��,�9,,,�
-RKQVRQ�&DUWHH�� .�� 6�� �������� 1HZV� 1DUUDWLYHV� DQG
1HZV� )UDPLQJ�� /DQKDP�� 0'�� 5RZPDQ� DQG� /LWWOHILHOG
3XEOLVKHUV�
.XUSDV�� 6��� 0H\HU�� &��� *LDORJORX�� .�� �������� $IWHU� WKH
(XURSHDQ� (OHFWLRQV�� %HIRUH� WKH� &RQVWLWXWLRQ� 5HIHUHQGD�
&(36� 3ROLF\� %ULHI�� ���-XO\�� +WWS���ZZZ�FHSV�EH�ILOHV�
3%���SGI�VHDUFK 
&DQ���WKH���(8���&RPPXQLFDW
H���%HWWHU���������������
/DFODX�� (��� 0RXIIH�� &�� �������� +HJHPRQLMD� LQ� VRFLDOL�
VWLáQD�VWUDWHJLMD��/MXEOMDQD��3DUWL]DQVND�NQMLJD�
0DFKLOO�� 0��� %HLOHU�� 0��� )LVFKHU�� &�� �������� (XURSH�
7RSLFV�LQ�(XURSH¤V�0HGLD��(XURSHDQ�-RXUQDO�RI�&RPPX�
QLFDWLRQ���������������/RQGRQ��������
0DORYLÜ��6����������&URDWLD��,Q��3HWNRYLß��%���HG����0HGLD
2ZQHUVKLS�DQG�,WV� ,PSDFW�RQ�0HGLD� ,QGHSHQGHQFH�DQG
3OXUDOLVP��/MXEOMDQD��3HDFH�,QVWLWXWH����������
0F1DLU��%����������-RXUQDOLVP�DQG�'HPRFUDF\��/RQGRQ�
5RXWOHGJH�

3DDVL�� $�� �������� (XURSH� DV� D� 6RFLDO� 3URFHVV� DQG� 'LV�
FRXUVH��(XURSHDQ�8UEDQ�DQG�5HJLRQDO�6WXGLHV����������
���/RQGRQ�������
3HOF��6����������6ORYHQH�&URDWLDQ�ERUGHU�DV�3DVW��3UHVHQW
DQG� )XWXUH�*HQHUDWRU� RI�0DUJLQDOL]DWLRQ� RI� %RUGHU� $U�
HDV��,Q��*RVDU��$���HG����*OREDOL]LUDQD�(YURSD�*OREDOL]HG
(XURSH��.RSHU��=DORÌED�$QQDOHV����������
3LSDQ�� 3�� �������� &URVV�%RUGHU� &RRSHUDWLRQ� EHWZHHQ
6ORYHQLD� DQG� &URDWLD� LQ� ,VWULD� DIWHU� ������ $FWD� *HR�
JUDSKLFD�6ORYHQLFD���������������/MXEOMDQD����������
5LFKDUGVRQ�� -�� (�� �������� $QDO\VLQJ� 1HZVSDSHUV�� /RQ�
GRQ��0DF0LOODQ�
5XPIROG��&����������7KHRUL]LQJ�%RUGHUV��(XURSHDQ�-RXU�
QDO�RI�6RFLDO�7KHRU\��������������/RQGRQ����������
6DLG��(��:����������2ULHQWDOL]HP���=DKRGQMDÊNL�SRJOHGL
QD�2ULHQW��/MXEOMDQD��,6+�
6DVVHQ��6���HG�����������*OREDO�1HWZRUNV��/LQNHG�&LWLHV�
/RQGRQ��5RXWOHGJH�
ÆDYHU��%����������1D]DM�Y�SODQLQVNL�UDM��/MXEOMDQD��)'9�
6FKOHVLQJHU�� 3�� �������� 0HGLD�� 6WDWH� DQG� 1DWLRQ�� /RQ�
GRQ��6DJH�
6ODDWWD��7����������(XURSHDQLVDWLRQ�DQG�WKH�1HZV�0HGLD�
7KH�3XEOLF�-DYQRVW���������������/MXEOMDQD�������
6WUDWK�� %�� �HG��� �������� (XURSH� DQG� WKH� 2WKHU� DQG
(XURSH�DV�WKH�2WKHU��%UXVVHOV��3UHVVHV�,QWHUXQLYHUVLWDLUHV
(XURSHHQQHV�
6WU}YHU�� $�� �������� (YHU\RQH� &UHDWHV� 2QH
V� 2ZQ� %RU�
GHUV��*HRSROLWLFV��������������/RQGRQ����������
7HR��3�� ��������5DFLVP�LQ� WKH�1HZV��'LVFRXUVH�	�6RFL�
HW\���������������/RQGRQ�������
7UHZ�� 7�� �������� :KDW� WKH� 3DSHUV� 6D\�� ,Q�� )RZOHU�� 5��
+RGJH�� 5��� .UHVV�� *��� 7UHZ�� 7�� �HGV���� /DQJXDJH� DQG
&RQWURO��/RQGRQ��5RXWOHGJH����������
8UU\�� -�� �������� 6RFLRORJ\� EH\RQG� 6RFLHWLHV�� /RQGRQ�
5RXWOHGJH�
9DQ�'LMN��$��7����������0DFURVWUXFWXUHV��+LOOVGDOH��/DZ�
UHQFH�(UOEDXP�
9DQ� 'LMN�� $�� 7�� �������� &RPPXQLFDWLQJ� 5DFLVP�� /RQ�
GRQ��6DJH�
9DQ�'LMN�� $�� 7�� �������� 1HZV� DV� 'LVFRXUVH�� +LOOVGDOH�
/DZUHQFH�(UOEDXP�
9DQ�'LMN��$��7�� ��������5DFLVP�DQG� WKH�3UHVV��/RQGRQ�
5RXWOHGJH�
9HOLNRQMD��0����������(YUR]D��/MXEOMDQD��0LURYQL�LQÊWLWXW�
:HOOPDQ�� %�� �������� 3K\VLFDO� 3ODFH� DQG� &\EHUSODFH�
,QWHUQDWLRQDO� -RXUQDO� RI� 8UEDQ� DQG� 5HJLRQDO� 5HVHDUFK�
�������������2[IRUG��0DOGHQ����������
=DMF��0����������0HMD�V�+UYDÊNR��0ODGLQD�����/MXEOMDQD�
������
ÈLÉHN�� 6�� �������� 8ÌLYDQMH� X� SRNRUQRVWL� L� VOXJDQVWYX�
1DÊD�ERUED����-DQXDU\�


