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7KLV�DUWLFOH�H[SORUHV�WKH�UROH��SUDFWLFHV�DQG�VWUDWHJLHV�RI�RSHUD�KRXVHV�ORFDWHG�LQ�VSHFLILF�PXOWLHWKQLF�DUHDV�RI�WKH
QRUWKHDVWHUQ�$GULDWLF�DQG�RI� WKH�$XVWULDQ�SURYLQFH�RI�&DULQWKLD� LQ� UHSUHVHQWLQJ� WKH�PXOWLFXOWXUDO� VRFLDO� VWUXFWXUH�RI
WKHLU�FLWLHV��HQYLURQPHQWV��UHJLRQV�DQG�QDWLRQDO�VHWWLQJV��%HIRUH�JLYLQJ�D�EULHI�HWKQRJUDSKLF�DFFRXQW�RI�ZKDW�NLQG�RI
VSHFLILFLW\�DQG�SDUWLFXODULW\�PLJKW�KDYH�EHHQ�UHVHUYHG� IRU� WKH�RSHUD�FRPSDQLHV� ORFDWHG� LQ� WKH�VHOHFWHG�PXOWLHWKQLF
UHJLRQV��VRPH�FRQFHSWXDO�UHPDUNV�RQ�KRZ�WKH�FRQWHPSRUDU\�RSHUD�KRXVH�LV�D�FXOWXUDOO\�SHUIRUPHG�LQVWLWXWLRQ�DQG�D
VRFLDOO\� HQDFWHG�YHQXH�DUH� HODERUDWHG�XSRQ�� )XUWKHU�� LW� LV� GHPRQVWUDWHG�E\�XVLQJ�DQ�HWKQRJUDSKLF�DSSURDFK�� KRZ
WKUHH�RSHUD�FRPSDQLHV�ORFDWHG�LQ�PXOWLHWKQLF�DUHDV�ZLWK�RIILFLDOO\�DFNQRZOHGJHG�PLQRULW\�JURXSV��VXFK�DV�WKRVH�LQ
.ODJHQIXUW��$XVWULD���7ULHVWH��,WDO\��DQG�5LMHND��&URDWLD���UHSUHVHQW�WKH�PXOWLFXOWXUDO�VWDWXV�RI�WKHLU�WRZQV�DQG�UHJLRQV�
)LQDOO\��LQ�FRPSDULVRQ�WR�WKHVH�WKUHH�FDVHV��D�GHVFULSWLRQ�RI� WZR�RSHUD�FRPSDQLHV�� LQ�0DULERU� �6ORYHQLD��DQG�*UD]
�$XVWULD���DUH�SUHVHQWHG�DV�JRRG�H[DPSOHV�RI�KRZ�D�PXVLFDO�WKHDWUH�FDQ�RSHQO\�FRPPXQLFDWH�ZLWK�PXOWLHWKQLF�DXGL�
HQFHV�DQG�WKH�SXEOLF�
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1HOO¢DUWLFROR�YHQJRQR�DQDOL]]DWL� LO�UXROR�� OH�PRGDOLWi�H�OD�VWUDWHJLD�GHL� WHDWUL� OLULFL�RSHUDQWL�QHOOH�VSHFLILFKH�DUHH
PXOWLHWQLFKH� GHO� $GULDWLFR� QRUGRULHQWDOH� H� GHOOD� &DULQ]LD� DXVWULDFD� QHOOD� UDSSUHVHQWD]LRQH� GHOOD� VWUXWWXUD� SOXULFXO�
WXUDOH�GHOOH� ORUR�FLWWi�� UHJLRQL�H� UHDOWi�QD]LRQDOL�� ,QQDQ]LWXWWR�YHQJRQR�SUHVHQWDWL�DOFXQL� FRQFHWWL� VHFRQGR�FXL�RJJL
O¢HQWH�RSHULVWLFR�o�XQ¢LVWLWX]LRQH�GL�SHUIRUPDQFH�FXOWXUDOH�FRPSOHVVD�H� OXRJR�GL� UDSSUHVHQWD]LRQH�GHL�GLYHUVL� UXROL
VRFLDOL��6HJXH�XQD�EUHYH�SUHVHQWD]LRQH�GL�FDUDWWHUH�HWQRJUDILFR�GHOOH�VSHFLILFLWi�H�FDUDWWHULVWLFKH�SHFXOLDUL�GHJOL�HQWL
OLULFL�QHOOH�DUHH�PXOWLHWQLFKH�SUHVFHOWH��$WWUDYHUVR�XQ�DSSURFFLR�GL�WLSR�HWQRJUDILFR�YHQJRQR�SUHVHQWDWL�WUH�WHDWUL�OLULFL
FKH�RSHUDQR�LQ�DUHH�PXOWLHWQLFKH�FRQ�SUHVHQ]D�GL�PLQRUDQ]H�XIILFLDOPHQWH�ULFRQRVFLXWH��.ODJHQIXUW� LQ�$XVWULD��7UL�
HVWH�LQ�,WDOLD�H�)LXPH�LQ�&URD]LD��H�YHULILFDWR�LQ�TXDOH�PLVXUD���VRGGLVIDFHQWH�R�FDUHQWH���TXHVWL�HQWL�ULIOHWWRQR�OD�QD�
WXUD�LQWHUFXOWXUDOH�H�PXOWLFXOWXUDOH�GHOO¢DPELHQWH�LQ�FXL�RSHUDQR��6XFFHVVLYDPHQWH�VL�FRQIURQWDQR�OD�ORUR�LPPDJLQH
SXEEOLFD�H�OD�ORUR�VWUDWHJLD�GL�FRPXQLFD]LRQH�FRQ�O¢LPPDJLQH�H�O¢DWWLYLWi�GHOO¢2SHUD�GL�0DULERU��6ORYHQLD��H�GL�*UD]
�$XVWULD���DIIHUPDWHVL�JUD]LH�DOOD�FDSDFLWi�GL�FRPXQLFDUH� LQ�PRGR�FRVWUXWWLYR�HG�DSHUWR�FRQ� LO�SXEEOLFR�PXOWLHWQLFR
FKH�OH�IUHTXHQWD�

3DUROH�FKLDYH��WHDWUR�G¤RSHUD��VSHWWDWRUL��HWQLFLWj��LGHQWLWj�QD]LRQDOH��FRPXQLFD]LRQH��PLJUD]LRQH�FXOWXUDOH�
PXOWLFXOWXUDOLVPR
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7UXH� XQGHUVWDQGLQJ� DQG� GRFXPHQWLQJ� RI� WKH� VRFLDO
SURFHVVHV� RI� FXOWXUDO� SURGXFWLRQ� UHTXLUHV� HWKQRJUDSKLF
ILHOGZRUN��3UDFWLVLQJ�ILHOGZRUN�LV�RI�FRXUVH��QRW�WKH�RQO\
WRRO�IRU�VFKRODUO\�ZRUN�ZLWK�WKH�ZRUOGV�RI�DUW��PXVLF�DQG
FXOWXUH��DQG�FDQ�EH�XVXDOO\�FRPELQHG�ZLWK�RWKHU�TXDOL�
WDWLYH�DV�ZHOO�DV�TXDQWLWDWLYH�PHWKRGV��EXW� LW� LV� VWLOO� WKH
EHVW� SRVVLEOH�ZD\� IRU� DQWKURSRORJLVWV�� VRFLRORJLVWV�� DQG
KLVWRULDQV� WR�DSSURDFK�VRFLDO� UHDOLWLHV� LQ� WKHLU�PRVW�YDU�
LHG�UHSUHVHQWDWLRQV�DQG�WUDQVIRUPDWLRQV��,I�FRQWHPSRUDU\
FXOWXUDO� DQWKURSRORJ\� ZDQWV� WR� GHDO� VHULRXVO\� ZLWK� WKH
VRFLDO�ZRUOGV�DQG�UHDOLWLHV�LQ�ZKLFK�FXOWXUDO�DUWHIDFWV�DUH
HQDFWHG�DQG�SURGXFHG��WKHQ�LW�QHHGV��DFFRUGLQJ�WR�%ULW�
LVK� VRFLDO� DQWKURSRORJLVW� 3DXO� $WNLQVRQ�� ILHOG�EDVHG� UH�
VHDUFK�WKDW�GRFXPHQWV�WKH�RUGLQDU\�DV�ZHOO�DV�H[WUDRUGL�
QDU\�VRFLDO�DFWLYLWLHV�WKDW�JR�LQWR� WKH�PDNLQJ�RI�FXOWXUH�
7KH�WKHDWUH��WKH�SDLQWHU¤V�VWXGLR�� WKH�FRQFHUW�KDOO�RU� WKH
RSHUD� KRXVH� DUH�� LQ� SULQFLSOH�� QR� GLIIHUHQW� IURP� DQ\
RWKHU�VHWWLQJ�RI�ZRUN��7KDW�EHLQJ�VDLG��WKH�DQWKURSRORJLVW
LV�VWLOO�D�YHU\�UDUH�VSHFLDOLVW�LQ�DQ\�PDMRU�FXOWXUDO�VHWWLQJ�
HVSHFLDOO\�LQ�RUJDQL]DWLRQV�GHYRWHG�WR�WKH�SURGXFWLRQ�RI
£KLJK¤�FXOWXUH��7R� WKLV�YHU\� IDFW�$WNLQVRQ�DGGV�� �'HVSLWH
WKH�KLJK�SURILOH�RI�RSHUD�FRPSDQLHV�LQ�UHFHQW�\HDUV��DQG
GHVSLWH� WKH�SURPLQHQFH�RI�RSHUD�SHUIRUPHUV�DPRQJ� WKH
£VXSHUVWDUV¤� RI� JOREDO� FXOWXUH�� WKHUH� KDV� EHHQ� YHU\� OLWWOH
ZRUN�RQ�WKH�HYHU\GD\�OLIH�DQG�ZRUN�RI�RSHUD�FRPSDQLHV
DQG�WKHLU�PHPEHUV��������������7KH�UHDVRQV�IRU�WKH�UHOD�
WLYHO\� VPDOO�QXPEHU�RI�GHWDLOHG�HWKQRJUDSKLF� VWXGLHV�RI
RSHUDWLF�VHWWLQJV�DUH�SUREDEO\�PXOWLOD\HUHG��DQG�VRPH�RI
WKHP��,�EHOLHYH��DUH�UHODWHG�DOVR�WR�WKH�YHU\�FRQVWLWXWLRQ
RI� WKH� WUDGLWLRQDO� DQWKURSRORJLFDO� SDUDGLJP� ZKLFK� KDV
EHHQ� SUHGRPLQDQWO\� RULHQWHG� WRZDUGV� WKH� LQYHVWLJDWLRQ
RI�VR�FDOOHG�UXUDO�FXOWXUHV��ZKLOH�XUEDQ�SKHQRPHQD�ZHUH
SHUFHLYHG� DPRQJ� DQWKURSRORJLVWV� DV� SDUW� RI� WKHLU� �GR�
PHVWLF��VHWWLQJV��2SHUD�KDV�DOZD\V�EHHQ�SHUFHLYHG�DV�DQ
HOLWLVW�FXOWXUDO� IRUP��ZKHWKHU�VXSSRUWHG�E\� WKH�VWDWH��DU�
LVWRFUDF\��QRELOLW\�RU�VRPH�RWKHU�NLQG�RI�JRYHUQLQJ�ERG\
DQG�� DV� VXFK�� LW� KDV� SURYRNHG� KHVLWDWLRQ� DPRQJ� VRPH
DQWKURSRORJLVWV�RU�KDV�HYHQ�EHHQ�QHJOHFWHG�DV�D�VXEMHFW�
7KLV� ZDV�� ,� EHOLHYH�� VLPSO\� EHFDXVH� LQ� WKH� SDVW� RSHUD
ZDV�DOZD\V�QHJRWLDWHG� LQ� WHUPV�RI�DQ�HQFKDQWLQJ�ZRUOG
EHORQJLQJ� WR� KLJK� VRFLHW\� RU� D� ZHOO�HVWDEOLVKHG� VRFLDO
FODVV��DQG�QHYHU�DV�D�SURGXFW�RI�DFWXDO� ODERXU� DQG� UHDO
VRFLDO�SUDFWLFH�ZKLFK�FRXOG�EH�REVHUYHG��:KHQ�ZH�VWDUW
WKLQNLQJ� RI� RSHUD� DV� VHULRXV� ZRUN�� PXVLFDO�WKHDWUH�� LQ�
VWLWXWLRQDO�SHUIRUPDQFH�DQG�VRFLDO�SUDFWLFH��DQG�QRW�RQO\
DV� D� SKHQRPHQRQ� RI� JOLWWHULQJ� HFVWDV\� RU� D� JODPRURXV
ZRUOG��WKHQ�LW�FDQ�DOVR�EH�WUHDWHG�DV�WKH�SHUWLQHQW�REMHFW
RI�DQ�HWKQRJUDSKLF�LQYHVWLJDWLRQ�

)RU�FHQWXULHV��RSHUD�KRXVHV�KDYH�EHHQ� WUDQVQDWLRQDO
SURPHQDGHV� DQG� PXOWLFXOWXUDO� YHQXHV� ZKHUH� GLIIHUHQW
SHRSOH� UHSUHVHQWHG� E\� GLIIHUHQW� FXOWXUDO� EDFNJURXQGV�
HWKQLF�LGHQWLWLHV�DQG�QDWLRQDO�DVVRFLDWLRQ�KDYH�JDWKHUHG
RU�PHW� LQ� RQH� SODFH� IRU� RQH� FRPPRQ� UHDVRQ� DQG� SXU�
SRVH��� WR� IXOILO� WKHLU�FRPPRQ�RU� VLPLODU� FXOWXUDO�QHHGV�
$V�D� UHVXOW�RI� WKLV�PXOWLFXOWXUDO�� LQWHUQDWLRQDO�DQG� WUDQV�
QDWLRQDO�FKDUDFWHU��RSHUD�KDV�DOZD\V�VXUSDVVHG�QDWLRQDO
ERUGHUV�� VRFLDO� ERXQGDULHV� DQG� HWKQLF� GLIIHUHQFHV� LQ
DXGLHQFHV�E\�VWLPXODWLQJ�FXOWXUDO�PLJUDWLRQ��LQWHUFXOWXUDO
H[SHULHQFH� DQG� PXOWLFXOWXUDO� H[FKDQJH�� +RZHYHU�� LQ
HQYLURQPHQWV� ZKLFK� DUH� EXUGHQHG� E\� SUREOHPV� RI� DF�
FHSWLQJ�D�PXOWLHWKQLF�DQG�ELOLQJXDO�RU�PXOWLOLQJXDO�FKDU�
DFWHU�� WKH� WH[WV� DQG� WKH�PHVVDJHV� WKDW� DUH� SURGXFHG�E\
WKHDWUHV� LQ� RUGHU� WR� FRPPXQLFDWH�ZLWK� WKHLU� DXGLHQFHV
DQG� WKH� SXEOLF� FDQ� DWWHVW� WR� LVVXHV� UHODWHG� WR� QDWLRQDO
LGHQWLW\��HWKQLFLW\��ERXQGDU\�DQG�FXOWXUDO�PLJUDWLRQ�

%\�XVLQJ�DQ�HWKQRJUDSKLF�DSSURDFK�� WKLV�SDSHU�GHDOV
ZLWK�WKUHH�RSHUD�FRPSDQLHV�ORFDWHG�LQ�PXOWLHWKQLF�DUHDV
ZLWK� RIILFLDOO\�DFNQRZOHGJHG� PLQRULW\� JURXSV�� VSHFLIL�
FDOO\�.ODJHQIXUW��$XVWULD���7ULHVWH��,WDO\��DQG�5LMHND��&URD�
WLD���DQG�GHPRQVWUDWHV�KRZ�WKH\�UHSUHVHQW�RU�GR�QRW�VXIIL�
FLHQWO\� UHSUHVHQW� WKH� PXOWLFXOWXUDOLVP� RI� WKHLU� HQYLURQ�
PHQWV��%XW�LI�ZH�DUH� WR�XQGHUVWDQG� WKHVH� WKUHH�SDUWLFXODU
HWKQRJUDSKLF� FDVH� VWXGLHV� RI� VSHFLILF� RSHUD� YHQXHV
SODFHG� DORQJ� WKH� QRUWKHDVWHUQ�$GULDWLF� FRDVW� DQG� DORQJ
WKH�PRXQWDLQ�UDQJH�RI�WKH�HDVWHUQ�$OSV�� WKHQ�ZH�KDYH� WR
JR�GHHSHU� LQWR� WKH� VRFLDO�FRQWH[W� WKDW�KDV�SURGXFHG� WKH
KLVWRU\� RI� WKH� RSHUD� DXGLHQFH� LQ� JHQHUDO� DQG�� FRQVH�
TXHQWO\�KDV�LQIOXHQFHG�WKH�FXOWXUDO�SURGXFWLRQ�RI�WKH�RS�
HUD�KRXVH�DV�D�ZD\�RI�VRFLDO�RUJDQL]DWLRQ�WKURXJK�ZKLFK
RSHUD�LV�JLYHQ�WR�DXGLHQFHV�DQG�WKH�SXEOLF�WKH�ZRUOG�RYHU
IURP�WKH�EHJLQQLQJ�RI� WKH�VHYHQWHHQWK�FHQWXU\� WLOO� WRGD\�
%HIRUH�JLYLQJ�D�EULHI�DFFRXQW�RI�ZKDW�NLQG�RI� VSHFLILFLW\
DQG�SDUWLFXODULW\�PLJKW�KDYH�EHHQ�UHVHUYHG� IRU� WKH�RSHUD
FRPSDQLHV� ORFDWHG� LQ� WKHVH�PXOWLHWKQLF� UHJLRQV�� ,� VKDOO
HODERUDWH� D�EULHI� FRQFHSWXDO� IUDPHZRUN� IRU� GHPRQVWUDW�
LQJ� KRZ� WKH� FRQWHPSRUDU\� RSHUD� KRXVH� LV� D� FXOWXUDOO\
SHUIRUPHG�LQVWLWXWLRQ�DQG�D�VRFLDOO\�HQDFWHG�YHQXH�

),567�$&7��7+(�23(5$�+286(�$1'
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7KH�RSHUD�KRXVH�LV�QRW�RQO\�DUFKLWHFWXUH��,W�LV�WKH�ORFD�
WLRQ� RI� D� VRFLDO� RFFDVLRQ� WKDW� FDQ� PHGLDWH�� UHIOHFW� DQG
WUDQVFHQG� WHPSRUDO�� JHRJUDSKLFDO�� SROLWLFDO�� DQG� VRFLDO
ERXQGDULHV�� ,W� LV� DOVR� D� VRFLDO� YHQXH� LQ�ZKLFK� WKH�RSHUD
FRPSDQ\�SHUIRUPV�LWVHOI��LWV�LQVWLWXWLRQDO�VRFLDOLW\��LWV�VSH�
FLILF�WKHDWULFDO�OLIH��DQG�LWV�FRPPXQLFDWLRQ�ZLWK�DXGLHQFHV
DQG�WKH�SXEOLF��(DFK�DQG�HYHU\�RSHUD�KRXVH�KDV�PXOWLSOH
SHUIRUPDWLYH� IXQFWLRQV�� ,W� SHUIRUPV� RSHUDV� IRU� LWV� DXGL�

� 1DEO�=NPE?HA�KBBANO�=J�ATPAJ@A@�RANOEKJ�KB� OKIA�APDJKCN=LDE?�@AP=EHO� PD=P�D=RA�>AAJ�KJHU�L=NPHU�@ARAHKLA@�EJ�IU�NA?AJP�IKJKCN=LD
,LAN=
�-KSAN�=J@� &@AKHKCU!��JPDNKLKHKCE?=H�0PQ@U�KB�=�+=PEKJ=H��NP� EJ�0HKRAJE=
�LL����������  #N=JGBQNP�AP�=H�
�����
�� 0KIA� ODKNP�
?KIEJCO�?KJ?ANJEJC�?ANP=EJ�DEOPKNE?=H�@AP=EHO�=J@�PDAEN�?KNNAH=PEKJ�SEPD�IU�APDJKCN=LDU�PD=P�?=J�>A�BKQJ@�PDANA�SEHH�>A�IKNA�?HA=NHU
AH=>KN=PA@�QLKJ�=J@�IKNA�NE?DHU�?KJPATPQ=HEVA@�DANA�
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HQFHV�� ,W�SURGXFHV� VWRULHV� IRU� WKH�PHGLD�� )RU� WKRVH� VDPH
DXGLHQFHV� DQG� WKH�PHGLD�SXEOLF�� LW� DOVR� HQDFWV� LWV� RZQ
YDULRXV�LGHQWLWLHV��,Q�SDUWLFXODU��WKH�RSHUD�KRXVH�SHUIRUPV
IRU�LWV�VSRQVRUV��ILQDQFLDO�VXSSRUWHUV�DQG�DGPLUHUV�� ,Q�GR�
LQJ� VR�� LW� HQWHUV� LQWR� V\PEROLF� DQG� PDWHULDO� H[FKDQJHV
ZLWK�DOO�WKHVH�VRFLDO�DJHQWV��$WNLQVRQ�������������

)URP�LWV�LQFHSWLRQ�DW�WKH�HQG�RI�WKH�VL[WHHQWK�FHQWXU\
LQ� ,WDO\�� RSHUD� KDV� EHHQ� PDUNHG� E\� LWV� �PXOWLFXOWXUDO��
�LQWHUQDWLRQDO��RU��WUDQVQDWLRQDO��FKDUDFWHU�DQG�KDV�QHYHU
SHUWDLQHG� WR� RQO\� RQH� RU� FXOWXUDOO\�KRPRJHQRXV� FHUH�
PRQ\�RU�FRPPXQLW\�� ,Q� WKH�GD\V�EHIRUH� WKH�RSHQLQJ�RI
WKH�ILUVW�SXEOLF�RSHUD�KRXVH�LQ������LQ�9HQLFH�� LW�ZDV�D
SULYLOHJH� WR� EH� LQYLWHG� WR� WKLV� H[SHQVLYH� IRUP� RI� HQWHU�
WDLQPHQW��DQG�HYHU�VLQFH�WKDW�WLPH�LW�KDV�EHHQ�SUHVWLJLRXV
WR�EH�DEOH� WR�DIIRUG� WR� VXSSRUW� WKH�RSHUD�E\�SRVVHVVLQJ
NH\V�WR�D�ER[��RU�VLPSO\�E\�EX\LQJ�WKH�EHVW�WLFNHWV��'XH
WR� WKLV�XQGHQLDEOH��SHUVLVWHQW�KLVWRULFDO� IDFW�� WKH�RSHUD¤V
VRFLDO� WKHDWULFDOLW\� DQG� FXOWXUDO� GUDPDWXUJ\� KDYH� EHHQ
SHUYDVLYH� IHDWXUHV�RI� WKH�HYHU\GD\� OLIH�RI�RSHUD� WKHDWUHV
LQ� SHUIRUPLQJ� WKHPVHOYHV�� RU� RI� WKHLU� SDWURQV� DQG�
WKURXJK� WKHP�� FHUWDLQ� FRPPXQLWLHV� RU� HYHQ� HQWLUH� QD�
WLRQV�WRR��IRU�D�YDULHW\�RI�DXGLHQFHV��SXEOLFV�DQG�LQWHUHVW
JURXSV��(YHQ�WRGD\�RSHUD�FRPSDQLHV�DV�VRFLDO�RUJDQL]D�
WLRQV� DUH� HQDFWPHQWV� RI� GLIIHUHQW� ORFDO� SROLWLFDO� LVVXHV�
FXOWXUDO�PLJUDWLRQV�� WRXULVW� DWWUDFWLRQV�� DQG� QDWLRQDO� VR�
FLDO�PDWWHUV��2SHUD�KDV�GHYHORSHG�PDQ\�ZD\V�� �VXFK�DV
WH[WV�DQG�SHUIRUPDWLYH�DFWV��WKDW�VXUURXQG�DQG�FRQWULEXWH
WR�WKH�SHUIRUPDQFH�RI�D�SDUWLFXODU�WKHDWUH�LQ�D�SDUWLFXODU
VRFLHW\�� 6RPH�RI� WKRVH�DFWV� DQG� WKHLU� RXWFRPHV� LQ� SDU�
WLFXODU�KHOS�WR�VKDSH�DQG�GHILQH�WKH�RSHUD�KRXVH��LWV�UH�
FHSWLRQ��DQG�LWV�UHSXWDWLRQ�

2QH� VXFK� H[DPSOH� LV� WKH� SURJUDPPH� WKDW� RSHUD
KRXVHV�DOO�RYHU�WKH�ZRUOG�SURGXFH�DQG�FLUFXODWH�DPRQJ
WKHLU�DXGLHQFHV�DQG�WKH�SXEOLF��$FFRUGLQJ�WR�3DXO�$WNLQ�
VRQ�� VXFK�SXEOLFDWLRQV� KDYH� D� QXPEHU� RI� SUDFWLFDO� DQG
V\PEROLF�IXQFWLRQV��7KH�FRQWHQW�RI� WKH�SURJUDPPHV��IRU
LQVWDQFH��DUH�YHKLFOHV�IRU�DGYHUWLVLQJ�ZKLFK�RIWHQ�UHIOHFWV
WKH� VXEMHFW� PDWWHU� RI� WKH� SURJUDPPH� E\� FRQWDLQLQJ� D
PXVLFDO�RU�FXOWXUDO�RULHQWDWLRQ��2WKHU�SUHGLFWDEOH�DGYHU�
WLVLQJ� VSDFH� LV� WDNHQ� XS� E\� QDWLRQDO�� UHJLRQDO� RU� ORFDO
FRPSDQLHV�ZKR�DUH�VSRQVRUV�RI� WKH�RSHUD�FRPSDQ\�� ,Q
WKH� SURJUDPPH�ZH�FDQ� ILQG� YDULRXV� OLVWV�� DOO� WKH�PHP�
EHUV�RI�WKH�FRPSDQ\�DUH�OLVWHG�E\�QDPH��E\�GHSDUWPHQW
DQG�VR�WRR�DUH�DOO�PHPEHUV�RI�WKH�RUFKHVWUD�DQG�FKRUXV�
$V�ZHOO�� WKHUH� DUH� WKH� LQGLYLGXDO�PHPEHUV� RI� WKH� FRP�
SDQ\¤V� ERDUG�� IRXQGHUV�� SDWURQV�� EHQHIDFWRUV�� VSRQVRUV�
DQG�RWKHU�VXSSRUWHUV��7KHVH�DGYHUWLVHPHQWV�DQG�OLVWLQJV�
ZKLFK�HPERG\�D�NLQG�RI�VRFLDO�GLVWLQFWLRQ��FDQ�EH�IRXQG
LQ� YLUWXDOO\� HYHU\� SURJUDPPH� IRU� DQ� RSHUD�� EDOOHW�� RU
WKHDWUH�FRPSDQ\��7KH� IXQFWLRQ�RI�SURJUDPPHV� LV�E\�QR
PHDQV�H[KDXVWHG�E\�WKH�SUDFWLFDO�DFWV�RI�JLYLQJ�LQIRUPD�
WLRQ�DQG�FRPPHUFLDO�DGYHUWLVLQJ��7KH�FRQWHPSRUDU\�RS�
HUD� SURJUDPPH� KHOSV� WR� IUDPH� WKH� ZRUN� LQ� PRUH� V\P�
EROLF�ZD\V��WRR��,W�LV�D�VPDOO�ERRNOHW�FRQWDLQLQJ�VKRUW�HV�
VD\�OLNH� FRQWULEXWLRQV�� VRPHWLPHV� LQFOXGLQJ� H[WUDFWV
IURP�SXEOLVKHG�ZRUNV��7KH�SURJUDPPH�FDQ� WKXV�FRQVWL�

WXWH�D�VKRUW�ZRUN�RI�UHIHUHQFH��$OPRVW�RI�QHFHVVLW\��WKHVH
HVVD\V� DUH� UHDG� DIWHU� WKH� HYHQW�� LI� DW� DOO�� 7KHUH� LV� QRW
PXFK� WLPH� WR� FRQVXPH� HUXGLWH� HVVD\V� RI� VHYHUDO� WKRX�
VDQG�ZRUGV�EHIRUH�D�SHUIRUPDQFH�DV�DW�WKH�RSHUD�SHRSOH
QHHG� WR� VRFLDOL]H�� GRLQJ� VXFK� WKLQJV� DV� RUGHULQJ� DQG
FRQVXPLQJ� GULQNV� DQG� VQDFNV� DW� WKH� EDU�� JUHHWLQJ� DQG
WDONLQJ�WR�RQH�DQRWKHU��H\HLQJ�HDFK�RWKHU�XS�IURP�KHDG
WR�IRRW�DQG�SDUDGLQJ�DERXW�LQ�WKHLU�ILQHU\�

2I� FRXUVH�� WKRXJK� LW� LV� WKH� FDVH� WKDW� HDFK� RSHUD
FRPSDQ\�KDV�LWV�RZQ�KRXVH�VW\OH�IRU�WKH�FRQWHQW�DQG�GH�
VLJQ�RI�WKH�SURJUDPPH��WKH\�XVXDOO\�LQFOXGH�EDFNJURXQG
PDWHULDO�DERXW�WKH�ZRUN�DQG�WKH�FRPSRVHU�DV�ZHOO�DV�WKH
KLVWRULFDO�EDFNJURXQG�IRU�D�FHUWDLQ�ZRUN��7KH�RSHUD�SUR�
JUDPPH� DFFRPSOLVKHV� D� QXPEHU� RI� FXOWXUDO� DFWV�� LW
WUDQVIRUPV�WKH�HSKHPHUDO�H[SHULHQFH�RI�WKH�SHUIRUPDQFH
LQWR� VRPHWKLQJ� FRQFUHWH� DQG� SK\VLFDO�� LW� FDQ� EH� NHSW�
VWRUHG��RU�HYHQ�FROOHFWHG�� IXUWKHUPRUH�� LW�KHOSV� WR� WUDQV�
PXWH� WKH� WKHDWULFDO� H[SHULHQFH� LQWR� D� GLIIHUHQW� NLQG� RI
FXOWXUDO� HYHQW�� 7KH� DFW� RI� WKHDWUHJRLQJ� LV� IUDPHG� QRW
PHUHO\� DV� HQWHUWDLQPHQW� EXW� DOVR� DV� DQ� LQYHVWPHQW� WKDW
\LHOGV� FXOWXUDO� FDSLWDO�� 7KH� SURJUDPPH� QRWHV� KHOS� WR
FUHDWH�WKH�WUDGLWLRQ�WKDW�LV��LQ�WXUQ��LPSOLFLWO\�LQYRNHG�LQ
RUGHU�WR�OHJLWLPL]H�RXU�FXOWXUDO�H[SHULHQFH��7KHVH�QRWHV
DQG�HVVD\V�KHOS�WR�FRQVWUXFW� LPSOLHG�FDQRQV�� WUDGLWLRQV�
DQG� FXOWXUDO� RULHQWDWLRQV�� 7KH� SURJUDPPH� FDQ� DFW� DV� D
JXDUDQWHH� RI� WKH� FXOWXUDO� H[SHULHQFH�� DQG� FDQ� KHOS� WR
DXWKHQWLFDWH�LW��,Q�WKDW�VHQVH�LW�IXQFWLRQV�LQ�D�ZD\�VLPLODU
WR� WKH� PHPRUDELOLD� RI� WRXULVP� DQG� VLPLODU� NLQGV� RI
IUDPHG� H[SHULHQFH�� 2SHUD� PHPRUDELOLD� FDQ� DOVR� EH
IRXQG� LQ� WKH� RSHUD� VKRSV� RIIHULQJ� ERRNV�� &'V�� '9'V�
SRVWFDUGV�� SRVWHUV�� DQG� RWKHU� VRXYHQLUV�� 7KH� PHPRUD�
ELOLD�DGG�VLJQLILFDQFH��QRW�MXVW�WR�WKH�H[SHULHQFH�RI�WRXU�
LVWLF�FRQVXPSWLRQ��EXW�DOVR�WR�WKH�RULJLQDO�VLWH�RU�REMHFW
LWVHOI� �IRU� LQVWDQFH�� SKRWRV� VLJQHG� E\� IDPRXV� VLQJHUV�
HWF����7KLV� LV�DNLQ�WR�WKH�SHUIRUPDQFH�RI�FROOHFWLQJ�SRVW�
FDUGV�� UHFRUGV�� RU� VWDPSV� DV� WKH� FUHDWLRQ� RI� D� FXOWXUDO
SDWULPRQ\��$OO�WKHVH�WH[WXDO�DQG�YLVXDO�UHSUHVHQWDWLRQV�RI
RSHUDWLF� SHUIRUPDWLYH� SXEOLFDWLRQV� FDQ� WKXV� IXQFWLRQ� WR
UHQGHU�RSHUD�SDUW�RI�D�FXOWXUDO�WUDGLWLRQ��:LWKLQ�WKH�SUR�
JUDPPH�� WKH� RSHUDJRHU� LV� LQYLWHG� WR� WUDYHUVH� DQG� DV�
VLPLODWH�D�ZLGH�UDQJH�RI�OLWHUDU\��PXVLFDO��KLVWRULFDO��DQG
RWKHU�FXOWXUDO�WRSLFV��$WNLQVRQ�����������������

7KURXJK�VXFK�SUDFWLFDO�RXWSXW��WKH�RSHUD�KRXVH�LQGL�
FDWHV� KRZ� LWV� FXOWXUDO� PDFKLQHU\� SURGXFHV� DQG� UHSUR�
GXFHV� WKH� FROOHFWLYH� PDQDJHPHQW� DQG� HQDFWPHQW� RI� D
SHUIRUPDQFH� DQG� KRZ� LW� DFFRPSOLVKHV� RSHUD� DV� D� FXO�
WXUDO� HYHQW� DQG� D� VRFLDO� YHQXH�� 7KH� RSHUD� SURJUDPPH
QDPHO\� LQGLFDWHV� KRZ� HDFK� DQG� HYHU\� VWDJHG� ZRUN� LV
DFKLHYHG��KRZ�FKDUDFWHUV��FRVWXPHV�DQG�DFWLRQV�DUH�QH�
JRWLDWHG� LQ� WKH�FROOHFWLYH�ZRUN�RI� WKH�DGPLQLVWUDWRUV�� IL�
QDQFLDO� VXSSRUWHUV�� SURGXFHUV�� UHSHWLWHXUV�� PXVLFLDQV�
SHUIRUPHUV�DQG�RWKHUV�SURILOHV�LQYROYHG��KRZ�DQ�RSHUD�LV
PDGH�DQG� UHPDGH�� KRZ�SHUIRUPDQFHV� DUH� SURPRWHG� LQ
SXEOLF� DQG� DPRQJ� WKH� RSHUD� KRXVH¤V� FOLHQWHOH�� 7R� XVH
$WNLQVRQ¤V� ZRUGV�� ZKDW� WKH� HQWLUH� WHDP� RI� RSHUD� FRP�
SDQ\�GRHV�LV�FXOWXUDO�SURGXFWLRQ��DQG�WKDW�VXFK�HYHU\GD\
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DFWLYLW\� GHSHQGV� XSRQ� QHWZRUNV� LQVLGH� DQG� RXWVLGH� WKH
RSHUD�KRXVH��(YHU\WKLQJ�WKH�RSHUD�KRXVH�GRHV�LV�FXOWXUDO
SURGXFWLRQ�� 3HUIRUPDQFHV� DUH� FXOWXUDOO\� QHJRWLDWHG�� (V�
WDEOLVKLQJ�SXEOLF�UHODWLRQV�LV�FXOWXUDOO\�QHJRWLDWHG��%UDQG
QDPHV�RI�RSHUD�KRXVHV�DUH�FXOWXUDOO\�QHJRWLDWHG��%XLOG�
LQJ� VWUDWHJLHV� RI� KRVSLWDOLW\� LV� FXOWXUDOO\� QHJRWLDWHG��$F�
WLYLWLHV�DQG�VHUYLFHV�RIIHUHG�E\�WKH�ER[�RIILFH�DUH�FXOWXU�
DOO\� QHJRWLDWHG��$FWLQJ� DQG� VLQJLQJ� LV� FXOWXUDOO\� QHJRWL�
DWHG�� (PRWLRQV� RQ� WKH� VWDJH� DUH� FXOWXUDOO\� QHJRWLDWHG�
7KH� HQWLUH� PDFKLQHU\� RI� PDNLQJ� DQ� RSHUD� KRXVH� DV� D
FXOWXUDO�LQVWLWXWLRQ�DQG�D�VRFLDO�YHQXH�LV�FXOWXUDOO\�QHJR�
WLDWHG�� ,Q�RWKHU�ZRUGV��ZKHQ�SUHVHQWLQJ�LWVHOI�� WKH�RSHUD
KRXVH�LV�D�FXOWXUDOO\�SHUIRUPHG�LQVWLWXWLRQ�DQG�D�VRFLDOO\
HQDFWHG�SODFH�

6(&21'�$&7��23(5$�+286(�$1'
,76�08/7,(7+1,&�(19,5210(17

,Q�HQYLURQPHQWV�ZKLFK�DUH�PXOWLHWKQLF�DQG�ELOLQJXDO
RU�PXOWLOLQJXDO��WKH�RSHUD�SURJUDPPH�FDQ�DWWHVW�WR�LVVXHV
UHODWHG� WR� QDWLRQDO� LGHQWLW\�� HWKQLFLW\�� ERXQGDULHV� DQG
PLJUDWLRQ��6ORYHQLD� LV� VXUURXQGHG�E\�PDQ\�RSHUD�FRP�
SDQLHV� DQG� VRPH� RI� WKHP�� VXFK� DV� WKRVH� LQ� .ODJHQIXUW
�$XVWULD���7ULHVWH� �,WDO\��DQG�5LMHND� �&URDWLD���DUH� ORFDWHG
LQ� PXOWLHWKQLF� DUHDV� ZLWK� RIILFLDOO\�DFNQRZOHGJHG� PL�
QRULW\�JURXSV�

7KH�DUHD�WKDW�PDNHV�XS�6ORYHQLDQ�DQG�&URDWLDQ�,VWULD�
ZLWK�WKH�FLW\�RI�5LMHND��WKH�7ULHVWLQH�UHJLRQ�ZLWK�WKH�HQ�
WLUH�ZHVWHUQ�6ORYHQLDQ�ERUGHU�DQG�WKH�$XVWULDQ�&DULQWKLD
ERUGHULQJ�6ORYHQLD�RQ�WKH�QRUWK�LV�SUHFLVHO\�VXFK�D�SODFH
ZKHUH� UHSUHVHQWDWLRQV� RI� ERXQGDU\�� HWKQLFLW\� DQG� LGHQ�
WLW\� KDYH� EHHQ� LQWHQVHO\� GHEDWHG� LQ� WKH� FRXUVH� RI� WKH
QLQHWHHQWK� DQG� WZHQWLHWK� FHQWXULHV� GXH� WR� FHUWDLQ� KLV�
WRULFDO� LQFLGHQWV� WKDW� WRRN� SODFH� LQ� WKLV� SDUW� RI� (XURSH�
)URP�WKH�0LGGOH�$JHV�RQ��WKH�ODQG�EHWZHHQ�WKH�HDVWHUQ
$OSV� DQG� WKH� QRUWKHUQ� $GULDWLF� 6HD� ZDV� VKDUHG� E\� WKH
9HQHWLDQ� 5HSXEOLF�� 1DSROHRQLF� )UDQFH�� +XQJDU\� DQG
VHYHUDO�$XVWULDQ�GXFKLHV��$V�D�PDWWHU�RI�IDFW��LWV�ZHVWHUQ
9HQHWLDQ� SDUW� UHPDLQHG� XQGHU� +DEVEXUJ� UXOH� WLOO� WKH
����V��ZKLOH� WKH� HDVWHUQ� SDUW� RI� WKLV� WHUULWRU\� UHPDLQHG
ZLWKLQ�$XVWULD�+XQJDU\�XQWLO�LW�ZDV�GLYLGHG�EHWZHHQ�WKH
VWDWHV� RI� ,WDO\�� <XJRVODYLD�� $XVWULD� DQG� +XQJDU\� DIWHU
:RUOG�:DU�,��$IWHU�������,VWULD�ZDV�JLYHQ�WR�,WDO\��ZKLOH
&DULQWKLD� �ZLWK� WKH� FDSLWDO� .ODJHQIXUW��ZDV� IRUPDOO\� DF�
FHVVHG� WR� WKH� 6WDWH� RI� *HUPDQ�$XVWULD�� 'XULQJ� :RUOG
:DU�,,��WKLV�PXOWLQDWLRQDO�DQG�PXOWLHWKQLF�ODQG�ZDV�GUD�
PDWLFDOO\� PDUNHG� E\� WKH� RFFXSDWLRQ� RI� 1D]L� *HUPDQ\
DQG�)DVFLVW�,WDO\��,WV�FRQWHPSRUDU\�SROLWLFDO�IRUP��DV�ZHOO
DV�LWV�FXOWXUH��WUDGLWLRQV��FXVWRPV��QDWLRQDO�LGHQWLWLHV�DQG
RWKHU� IDFWRUV�RI� LWV�PXOWLHWKQLF�FKDUDFWHU�PXVW� WKHUHIRUH
EH� FRQVLGHUHG� DV� WKH� RXWFRPH� RI� WKH� WXUEXOHQW� HYHQWV
WKDW� FRQWLQXHG� WR� LQVSLUH� QDWLRQDOLVW� DVSLUDWLRQV� LQ� WKH
SHRSOH�RI� WKHVH�PXOWLQDWLRQDO�DQG�PXOWLFXOWXUDO� UHJLRQV�
2I� PDUNHG� LPSRUWDQFH� ZHUH� WKH� 0DUFK� UHYROXWLRQ� LQ
�����DQG�WKRVH�HYHQWV�ZKLFK�UHVXOWHG�LQ�WKH�GLVLQWHJUD�
WLRQ�RI�$XVWULDQ�0RQDUFK\�LQ�������RI�)DVFLVW�DQG�1D]L

(PSLUHV� LQ� ����� DQG� <XJRVODYLD� LQ� ������ 7KH� JHR�
JUDSKLF�� WHUULWRULDO�DQG�FXOWXUDO�SRVLWLRQ�RI� WKHVH�ERUGHU
UHJLRQV�SURYRNHG�D�FRQVWDQW�QDWLRQDO�VWUXJJOH�ZKLFK�WKH
LQKDELWDQWV�RI� WKHVH� UHJLRQV�KDYH� IDFHG�HYHU� VLQFH��7KH
FRQFHSW�RI��QDWLRQ��DQG�RI�QDWLRQDO�LGHQWLW\�HPHUJHG�DQG
EHJDQ� WR� VSUHDG� WKURXJK� (XURSH� LQ� WKH� ODWH� HLJKWHHQWK
DQG�HVSHFLDOO\�LQ�WKH�QLQHWHHQWK�FHQWXU\��DQG�ZDV�ODWHU�
LQ�WKH�WZHQWLHWK�FHQWXU\��SHUVLVWHQWO\�UH�HVWDEOLVKHG��$Q�
GHUVRQ�� ������ *HOOQHU�� ������ +REVEDZP�� ������ 7KL�
HVVH�� ������� 7KRXJK� WKHVH� WXUEXOHQW� VRFLR�KLVWRULFDO
HYHQWV� IDOO� RXWVLGH� WKH� VFRSH� RI� WKLV� DUWLFOH�� WKH� RSHUD
KRXVHV�DQG�WKHDWUHV�RI� WKHVH�UHJLRQV�ZHUH�QRW�H[FOXGHG
IURP� ZKDW� WRRN� SODFH� QRU� ZHUH� WKH\� LPPXQH� WR� WKH
HYHQWXDO�UHVXOWV�RI�VXFK�HYHQWV�

/HW� PH� QRZ� EULHIO\� HODERUDWH� KRZ� WKH� RSHUD� SUR�
JUDPPHV� RI� WKH� .ODJHQIXUW�� 7ULHVWH� RU� 5LMHND� 2SHUD
&RPSDQLHV� HPERG\� RU� HQDFW� FHUWDLQ� ORFDO� KLVWRULFDO
FRQWLQJHQFLHV� DQG� LQWHUQDWLRQDO� SROLWLFDO� HYHQWV� ZKLFK
HYHQ� WRGD\� GHILQH� WKH� UHODWLRQV� EHWZHHQ� WKRVH� QDWLRQV�
,Q� WKH� IROORZLQJ� WKUHH� VHFWLRQV� WKHVH� WKUHH� RSHUDWLF
VFHQHV� DV� PXOWLHWKQLF� VRFLDO� YHQXHV� DQG� WUDQVQDWLRQDO
SURPHQDGHV� ZLOO� EH� EULHIO\� VNHWFKHG� ZLWKRXW� GHOYLQJ
GHHSHU�LQWR�WKH�TXHVWLRQ�RI�WKH�VWUXFWXUH��IUHTXHQF\�DQG
V\PEROLF� ZRUOG� RI� WKH� RSHUD� DXGLHQFH� LQ� WKRVH� WKUHH
PXOWLHWKQLF� UHJLRQV�� +RZHYHU�� LQ� D� VHOHFWLYH�ZD\� HDFK
VHFWLRQ� ZLOO� QHFHVVDULO\� HPSOR\� FHUWDLQ� GHWDLOV� FRQVLG�
HULQJ� ORFDO�� UHJLRQDO� RU� QDWLRQDO� SROLWLFDO� KLVWRULHV� WKDW
DUH�HLWKHU�VKDUHG�RU�LQWHUWZLQHG�RU�ERWK�

7KH�6FHQH�LQ�.ODJHQIXUW

.ODJHQIXUW� LV� WKH� VL[WK�ODUJHVW� $XVWULDQ� FLW\� DQG� WKH
FDSLWDO� RI� WKH� IHGHUDO� VWDWH� RU� /DQG� RI� &DULQWKLD�� WKH
VRXWKHUQPRVW�$XVWULDQ�SURYLQFH�ERUGHULQJ�,WDO\�DQG�6OR�
YHQLD�� 7KH� FLW\� DQG� WKH� ZKROH� UHJLRQ� ZDV� PDUNHG� E\
WXUEXOHQW� SROLWLFDO� HYHQWV� DIWHU� WKH� GLVVROXWLRQ� RI� WKH
$XVWULDQ� PRQDUFK\� ZKLFK� OHG� WR� WKH� DQQH[DWLRQ� RI� D
PDMRU� SDUW� RI� &DULQWKLD� �ZLWK� .ODJHQIXUW�� WR� WKH� QHZO\
HVWDEOLVKHG�5HSXEOLF�RI�$XVWULD��$IWHU� WKH�HQG�RI�:RUOG
:DU� ,��&DULQWKLD��DV�ZHOO�DV�.ODJHQIXUW��EHFDPH�D�KRWO\
FRQWHVWHG�UHJLRQ��7KH�&DULQWKLDQ�SOHELVFLWH�WDNLQJ�SODFH
RQ� 2FWREHU� ��� ������ GHWHUPLQHG� WKH� ILQDO� ERUGHU� EH�
WZHHQ� WKH� VRXWKHUQ� 5HSXEOLF� RI� $XVWULD� DQG� WKH� QHZO\
IRUPHG� .LQJGRP�RI� 6HUEV�� &URDWV� DQG� 6ORYHQLDQV� �ODWHU
<XJRVODYLD��� +RZHYHU�� DV� WKH� DUHD� �DQG� SDUWLFXODUO\
VRPH�SDUWV�RI�LW��ZDV�SUHGRPLQDQWO\�SRSXODWHG�E\�6ORYH�
QLDQ�VSHDNLQJ�SHRSOH�DQG�E\�HWKQLF�6ORYHQLDQV�DV�ZHOO�
WKH�SOHELVFLWDU\�DQQH[DWLRQ�RI�WKLV�UHJLRQ�WR�$XVWULD�ZDV
D�PRPHQW�RI�JUHDW� WUDXPD�IRU� WKH�6ORYHQLDQ�SHRSOH� OLY�
LQJ� WKHUH�DQG�HYHQ� WRGD\� WKH� FRQVHTXHQFHV� RI� WKLV� SR�
OLWLFDO�DFW�DUH�HYLGHQW��,Q�������WKH�$XVWULDQ�6WDWH�7UHDW\
UH�HVWDEOLVKHG� $XVWULD� DV� D� VRYHUHLJQ� VWDWH�� ,Q� LW�� WKH
ULJKWV� RI� WKH� 6ORYHQLDQ� PLQRULW\� DUH� DOVR� H[SUHVVO\� GH�
WDLOHG�� +RZHYHU�� WKH� UHODWLRQV� EHWZHHQ� *HUPDQ� DQG
6ORYHQLDQ� VSHDNLQJ� &DULQWKLDQV� KDYH� UHPDLQHG� VRPH�
KRZ� SUREOHPDWLF��'LYHUJHQW� YLHZV� RYHU� WKH� LPSOHPHQ�
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)LJ�����.ODJHQIXUW�2SHUD��SKRWRJUDSK\��QRW�XVHG��SXEOLVKHG�E\�.XQVWYHUODJ�)UDQ]�6FKLOFKHU�LQ�.ODJHQIXUW
�SULYDWH�FROOHFWLRQ�9��.RWQLN��

6O�����2SHUD�Y�&HORYFX��IRWRJUDILMD��QHSRVODQD��REMDYLO�.XQVWYHUODJ�)UDQ]�6FKLOFKHU�Y�&HORYFX
�]DVHEQD�]ELUND��9��.RWQLN��

WDWLRQ� RI�PLQRULW\� ULJKWV� JXDUDQWHHG� E\�$UWLFOH� �� RI� WKH
$XVWULDQ� 6WDWH� 7UHDW\� KDYH� FUHDWHG� QXPHURXV� WHQVLRQV
EHWZHHQ�WKH�6ORYHQLDQ�PLQRULW\�DQG�WKH�$XVWULDQ�PDMRU�
LW\� RYHU� WKH� SDVW� VL[W\� \HDUV�� 7RGD\� WKH� GHPRJUDSKLF
VLWXDWLRQ� LV� DV� IROORZV�� WKH� SHRSOH� DUH� SUHGRPLQDQWO\
*HUPDQ�VSHDNLQJ��EXW�WKHUH�LV�DOVR�D�6ORYHQLDQ�VSHDNLQJ
PLQRULW\�NQRZQ�DV�&DULQWKLDQ�6ORYHQLDQV��7KH� VWDWXV�RI
WKH�PLQRULW\�JURXS� LV�JXDUDQWHHG�� LQ�SULQFLSOH��FRQVWLWX�
WLRQDOO\� DQG� XQGHU� LQWHUQDWLRQDO� ODZ�� EXW� LQ� UHDOLW\� WKLV
OHJDO�IDFW�LV�FRQVWDQWO\�FRQWHVWHG�WKHUH�DV�D�PDWWHU�RI�OR�
FDO�SROLWLFDO�EDUJDLQLQJ�RU�QDWLRQDOLVW�SURSDJDQGD��SROLWL�
FLDQ� -{UJ�+DLGHU��ZKR�ZDV�HOHFWHG�&DULQWKLDQ�JRYHUQRU
LQ� ������ ����� DQG� LQ� ������ IRU� LQVWDQFH��ZDV� D� UDWKHU
FRQWURYHUVLDO�ILJXUH�EHFDXVH�RI�KLV�FRQWHPSW�IRU� WKH�PL�
QRULW\�ULJKWV�RI�&DULQWKLDQ�6ORYHQLDQV�JXDUDQWHHG�E\�WKH
&RQVWLWXWLRQ�RI�$XVWULD��$V�D�UHVXOW��WKH�XVH�RI�WKH�6ORYH�
QLDQ� ODQJXDJH� WKHUH�� ZKHWKHU� LQ� SXEOLF� RU� LQ� WKH� .OD�
JHQIXUW� VWDWH� DQG� UHJLRQDO� LQVWLWXWLRQV�� VXFK� DV� WKH� FLW\
WKHDWUH� 6WDGWWKHDWHU� .ODJHQIXUW�� LV� QRW� HQWLUHO\� D� VHOI�
HYLGHQW� DQG� FRQVWLWXWLRQDOO\�JURXQGHG� IDFW� EXW� UDWKHU� D
PDWWHU�RI�QXPHURXV�HYHU\GD\�QHJRWLDWLRQV�

7KH� SUHVHQW� WKHDWUH� EXLOGLQJ� RI� 6WDGWWKHDWHU��ZLWK� D
VHDWLQJ� FDSDFLW\� RI� ����� ZDV� RSHQHG� LQ� ������ 7KH
6WDGWWKHDWHU� LV�RZQHG�E\� WKH� WRZQVKLS�RI�.ODJHQIXUW�� ,Q
UHFHQW�GHFDGHV� WKH�FRPSDQ\�KDV�DWWUDFWHG�PDQ\�\RXQJ
VLQJHUV�DQG� LWV� UHSHUWRLUH�KDV� JDLQHG�PRPHQWXP��0DQ\
LQWHUHVWLQJ� SURGXFWLRQV� DWWUDFW� QRW� RQO\� ORFDO� RSHUD� DG�
PLUHUV�� EXW� DOVR� IURP� 6ORYHQLD� DQG� QRUWKHUQ� ,WDO\�� WRR�
ZKLFK� KDV� UHFHQWO\� HQFRXUDJHG� LQWHQVH� FURVV�ERUGHU
FXOWXUDO� PLJUDWLRQ�� $OVR�� .ODJHQIXUW¤V� PXVLF�WKHDWUH� DF�

WLYLWLHV�KDYH�H[WHQGHG�DFURVV�WKH�ERUGHU�LQWR�QRUWKHUQ�,W�
DO\�DQG�6ORYHQLD��ZKHUH�JXHVW�SHUIRUPDQFHV�KDYH�EHHQ
UHFLSURFDWHG�E\�YLVLWV�RI�ORFDO�HQVHPEOHV�

+RZHYHU�� WKH�RSHUD�SURJUDPPHV�RI� WKH�6WDGWWKHDWHU
DQG�WKH�RSHUD�FRPSDQ\��EHLQJ�ZULWWHQ�RQO\�LQ�*HUPDQ�
HPERG\� DQG� UHIOHFW� WKH� QDWLRQDOLVWLF� ZD\� DQG� WKH� XQ�
FHUWDLQ� SRVLWLRQ� RI� WKH� 6ORYHQLDQ� PLQRULW\� LQ� $XVWULD�
7KHUHIRUH��IURP�WLPH�WR�WLPH��6ORYHQLDQ�VSHDNLQJ�YLVLWRUV
RI�WKH�.ODJHQIXUW�2SHUD�DUH�UDWKHU�VXUSULVHG��DV�UHSRUWHG
LQ� P\� HWKQRJUDSK\�� LI�� ZKHQ� SXUFKDVLQJ� RSHUD� SUR�
JUDPPH��WKH\�JHW�DQ�DGGLWLRQDO�V\QRSVLV�RI�WKH�RSHUD�LQ
6ORYHQLDQ���RU� LI� VXFK�V\QRSVLV� LV� OHIW� O\LQJ� VRPHZKHUH
RQ� WKH�FRXQWHU�E\� WKH�FORDNURRP�DWWHQGDQW��2U��DV�RQH
RI�RXU�6ORYHQLDQ� LQIRUPDQWV�FRPLQJ� IURP�WKH�6ORYHQLDQ
WRZQ�%OHG��DSWO\�LOOXVWUDWHV�VXFK�EL]DUUH�VLWXDWLRQV�

,�JR�WR�VHH�RSHUDV�SHUIRUPHG�LQ�.ODJHQIXUW�TXLWH�RIWHQ
DQG�VLQFH�LW¢V�RIILFLDOO\�D�ELOLQJXDO�DUHD��,¢G�H[SHFW�WKHP
WR� KDYH� DW� OHDVW� WKH� V\QRSVLV� RI� WKH� SORW� LQ� WKH� SUR�
JUDPPH� DOVR� LQ� 6ORYHQLDQ�� QRW� RQO\� LQ� *HUPDQ�� )RU� D
ORQJ�WLPH��,�ZDV�FRQYLQFHG�WKDW�WKH\�GRQ¢W�HYHQ�KDYH�D
6ORYHQLDQ�V\QRSVLV��EXW�WKHQ�D�IULHQG�RI�PLQH�IRXQG�RXW
WKDW�LI�\RX�VSHFLILFDOO\�DVN�IRU�LW�WKH\�DFWXDOO\�GR�KDYH�LW
UHDG\�� MXVW� LQ�FDVH� ����%XW� \RX�ZRQ¢W�EHOLHYH� LW�� ,� VDZ� LW
ZLWK� P\� RZQ� H\HV�� WKH� FORDNURRP� DWWHQGDQW� KDG� LW
ORFNHG� LQ� D� FXSERDUG�� $QG� RQ�P\� VSHFLILF� UHTXHVW� IRU
WKH�6ORYHQLDQ�V\QRSVLV�VKH�WRRN�LW�RXW�RI�WKH�FXSERDUG����
8QEHOLHYDEOH��,�FRXOG�VD\�LQ�MHVW� WKDW� LQ�.ODJHQIXUW� WKH\
KDYH�6ORYHQLDQ�FDUHIXOO\�ORFNHG�DZD\�LQ�D�FXSERDUG�

7KH� 6ORYHQLDQ� WUDQVODWLRQ� LV� QRW� D� SDUW� RI� WKH� SUR�
JUDPPH� LWVHOI��ZKLFK� VRPH� 6ORYHQLDQ�VSHDNLQJ� WKHDWUH�
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JRHUV�,�KDYH�FRPH�LQ�FRQWDFW�ZLWK�GXULQJ�P\�QXPHURXV
YLVLWV� WR� WKH�SHUIRUPDQFHV� WKHUH�SHUFHLYH�DV�GLVFULPLQD�
WLRQ� DQG� DV� DQRWKHU� ZD\�� DPRQJ� WKH� PDQ\�� RI� GLVUH�
VSHFWLQJ�WKH�PLQRULW\�ULJKWV�RWKHUZLVH�JXDUDQWHHG�E\�WKH
$XVWULDQ�VWDWH��7R�WKLV�,�FDQ�DGG�P\�RZQ�SHUVRQDO�H[SH�
ULHQFHV�RI�DWWHQGDQFH� LQ�.ODJHQIXUW�� ,�DWWHQG�RSHUD� SHU�
IRUPDQFHV� WKHUH� RQ� D� UHJXODU� EDVLV�� DQG� ,�P\VHOI�� KDYH
QRWLFHG� WKLV� SHUVLVWHQW� ODFN� RI� D� YLVLEOH� SUHVHQFH� RI� WKH
6ORYHQLDQ�PLQRULW\¤V�ODQJXDJH�LQ�WKH�WKHDWUH��0DQ\�WLPHV
WKHUH�ZDV�QR�6ORYHQLDQ�V\QRSVLV�DYDLODEOH�IRU�WKH�6ORYH�
QLDQ�VSHDNLQJ�RSHUDJRHUV��$QG�D�IHZ�\HDUV�DJR�,�H[SHUL�
HQFHG�RQH�VPDOO��VWUDQJH�LQFLGHQW��:KHQ�,�ZDV�VHDWHG�LQ
WKH� VWDOOV�� WKH� ILUVW� URZ� FHQWUH�� MXVW� EHKLQG� WKH� FRQGXF�
WRU¤V�EDFN�DQG�FKDWWLQJ�GXULQJ�WKH�LQWHUPLVVLRQ�ZLWK�P\
6ORYHQLDQ� IULHQG� IURP� /MXEOMDQD�� RQH� ODYLVKO\� GUHVVHG
ROGHU� ODG\��ZKR�ZDV� VHDWHG� MXVW�D� IHZ� VHDWV�DZD\� IURP
XV� LQ� WKH� VDPH� URZ�� OHDQHG� WRZDUGV� XV� DQG� VDLG�� �<RX
NQRZ��WKHVH�VHDWV�LQ�WKH�ILUVW�URZ�DUH�XVXDOO\�UHVHUYHG�IRU
*HUPDQ�VSHDNLQJ�SHRSOH���%RWK�RI�XV�ZHUH� VKRFNHG�E\
WKLV� NLQG� RI� DGGUHVV�� +RZHYHU�� P\� IULHQG� LPPHGLDWHO\
DQG�QDXJKWLO\� UHVSRQGHG�� �:KR� VD\V� WKDW� ,� GRQ¤W� VSHDN
*HUPDQ"��$QG�KHU� UHDFWLRQ�ZDV�� �%XW�\RX�VSHDN�6ORYH�
QLDQ���$QG�P\�IULHQG�DJDLQ���+RZ�GR�\RX�NQRZ�WKDW"�'R
\RX� VSHDN� 6ORYHQLDQ� SHUKDSV"�� 6KH� DQVZHUHG�� �1R�� ,
GRQ¤W� XQGHUVWDQG� HYHQ� D� VLQJOH�ZRUG���0\� IULHQG� WKHQ�
�+RZ� FDQ� \RX� WKHQ� EH� VR� VXUH� DERXW� WKH� ODQJXDJH� ,
VSHDN"� 0D\EH� ,� VSHDN� 6ORYDN� RU� &URDWLDQ��� $QG� VKH
DJDLQ�� �1R�� ,� NQRZ� WKDW� \RX� VSHDN� 6ORYHQLDQ��� ,UULWDWHG
ZLWK�KHU�SDWURQL]LQJ�VWLQJLQJ�KH�DVNHG�KHU���,V�VRPHWKLQJ
ZURQJ�ZLWK�WKDW"�,V�LW�IRUELGGHQ�WR�VSHDN�RWKHU�ODQJXDJHV
H[FHSW�*HUPDQ� LQ� WKH� ILUVW� URZ"�� 6KH�ZDV� VXUSULVHG� E\
KLV� TXLFN� ZLW�� �1R�� QR�� QRW� DW� DOO�� 7KH� RQO\� WKLQJ� ,
ZDQWHG�WR�VD\�ZDV�WKDW�VRPH�SHRSOH�VHDWHG�DURXQG�\RX
FRXOG�EH�GLVWXUEHG�SHUKDSV��<RX�NQRZ�� WKHVH�DUH�SUHV�
WLJLRXV�VHDWV�LQ�RXU�WKHDWUH���$V�,�VDZ�WKDW�WKLV�NLQG�RI�H[�
FKDQJH�ZRXOG�QRW� OHDG�DQ\ZKHUH�� ,�NLQGO\� ILQLVKHG� WKLV
VWUDQJH�FRQYHUVDWLRQ� LQ�*HUPDQ�DV�IROORZV�� �7KDQN�\RX
IRU�OHWWLQJ�XV�NQRZ��$QRWKHU� WLPH�ZH�ZLOO�EH�PRUH�SUX�
GHQW�ZKHQ�EX\LQJ� WLFNHWV���7KLV� WLQ\� LQFLGHQW�ZHOO� LOOXV�
WUDWHV�WKH�EL]DUUH�SROLWLFDO�FOLPDWH�LQ�WKLV�WRZQ�

)RUWXQDWHO\�� ,� KDYH� H[SHULHQFHG� WKHUH� VRPH� DVWR�
QLVKLQJ�PRPHQWV�DQG�SDVVLRQDWH� VWDQGLQJ�RYDWLRQV� WRR�
7KH� ODVW� RQHV� ,� UHPHPEHU� ZDV� WKH� SHUIRUPDQFH� RI
9HUGL¤V� 5LJROHWWR� LQ� 2FWREHU� ����� DQG� 0RQWHYHUGL¤V
/¢LQFRURQD]LRQH� GL� 3RSSHD� LQ� 0DUFK� ������ 7KH� WLWOH
UROHV�RI�WKH�'XNH�RI�0DQWRYD�DQG�*LOGD�ZHUH�SOD\HG�E\
6SDQLVK� WHQRU� ²OH[� 9LFHQV� DQG� FRORUDWXUD� VRSUDQR� RI
%XOJDULDQ�RULJLQ��3HW\D�,YDQRYD��RWKHUZLVH�WKH�VRORLVW�RI
0DULERU�2SHUD��%RWK�OHDGLQJ�SHUIRUPHUV�ZHUH�H[WUHPHO\
JRRG�� ,YDQRYD�SDUWLFXODUO\� VWXQQHG� WKH�.ODJHQIXUW� DXGL�
HQFH� E\� KHU� FOHDU� YRFDO� LQWHUSUHWDWLRQ� RI� WKH� IDPRXV
*LOGD¤V� DULD� �&DUR�1RPH��� ,Q�0RQWHYHUGL¤V� SURGXFWLRQ�
WKH�(QJOLVK�FRXQWHU�WHQRU�$QGUHZ�:DWWV�SOD\LQJ�WKH�WLWOH
UROH�RI�1HUR�ZDV��ZLWK�6SDQLVK�FRXQWHU�WHQRU� -XDQ�&DU�
ORV� )DOFxQ� DV� $UQDOWD�� WKH� VWDU� RI� WKH� HYHQLQJ�� $QG� ,
FRXOG�QDPH�PRUH� VXFK� DPD]LQJ�PRPHQWV� WKHUH��$OO� LQ

DOO�� FDUHIXOO\� VWDJHG� ZRUNV�� EHDXWLIXOO\� SOD\HG� PXVLF�
PDQ\� DVWRQLVKLQJ� VLQJLQJ� WDOHQWV�� DQG� DUWLVWLF� SOHDVXUHV
DQG�GHOLJKWV�RIIHUHG�E\�WKH�HQVHPEOH�DUH�D�NLQG�RI�FRP�
SHQVDWLRQ�IRU�FHUWDLQ�GLVFRPIRUWV�ZKLFK�DUH�GHOLEHUDWHO\
QRXULVKHG�DQG�HPSRZHUHG�E\�WKH�FDOFXODWHG�ORFDO�SROL�
WLFV�REYLRXVO\�LQ�DQG�DURXQG�WKH�WKHDWUH�WRR�

7KH�6FHQH�LQ�7ULHVWH

$Q� HYHQ� PRUH� QRWRULRXV� H[DPSOH� FDQ� EH� IRXQG� LQ
7ULHVWH�� D� FLW\� LQ� QRUWKHDVWHUQ� ,WDO\� YHU\� QHDU� WR� WKH
6ORYHQLDQ� ERUGHU�� WR� WKH� QRUWK�� HDVW� DQG� VRXWK�� $SDUW
IURP� WZR� SHULRGV� RI� )UHQFK� RFFXSDWLRQ� GXULQJ� 1DSR�
OHRQLF�WLPHV��7ULHVWH�UHPDLQHG�SDUW�RI�WKH�+DEVEXUJ�(P�
SLUH�XQWLO� LW�ZDV�XQLWHG�ZLWK�WKH�.LQJGRP�RI�,WDO\�DW� WKH
HQG� RI� :RUOG� :DU� ,�� 7ULHVWH� IORXULVKHG� DV� SDUW� RI� WKH
+DEVEXUJ� (PSLUH� IURP� ����� XQWLO� ����� ZKHQ� LW� ZDV
DPRQJ� WKH�PRVW�SURVSHURXV�0HGLWHUUDQHDQ� VHDSRUWV�� DV
ZHOO� DV� D� FDSLWDO� RI� OLWHUDWXUH� DQG�PXVLF�� $W� WKH� EHJLQ�
QLQJ� RI� WKH� WZHQWLHWK� FHQWXU\�� 7ULHVWH� ZDV� D� EX]]LQJ
FRVPRSROLWDQ�FLW\�IUHTXHQWHG�E\�DUWLVWV�RI�PDQ\�GLIIHUHQW
QDWLRQDOLWLHV� VXFK� DV� -DPHV� -R\FH�� 'UDJRWLQ� .HWWH�� 9OD�
GLPLU�%DUWRO��DQG�8PEHUWR�6DED��7KH�FLW\�ZDV�SDUW�RI�WKH
VR�FDOOHG� $XVWULDQ� 5LYLHUD� DQG� D� YHU\� UHDO� SDUW� RI�0LW�
WHOHXURSD�� ,Q� WKLV� PXOWLHWKQLF� DUHD�� VHYHUDO� ODQJXDJHV�
LQFOXGLQJ� ,WDOLDQ�� *HUPDQ�� 6ORYHQLDQ�� DQG� 7ULHVWLQH� �D
9HQHWLDQ�GLDOHFW��ZHUH�VSRNHQ��:KLOH�7ULHVWLQH�ZDV�VSR�
NHQ�E\� WKH� ODUJHVW� SDUW� RI� WKH� SRSXODWLRQ��*HUPDQ�ZDV
WKH�ODQJXDJH�RI�WKH�$XVWULDQ�EXUHDXFUDF\�DQG�6ORYHQLDQ
ZDV�XVHG�PRVWO\� LQ� WKH�VXUURXQGLQJ�YLOODJHV�EXW�DOVR� LQ
WKH�FLW\�DPRQJ�7ULHVWH¤V�6ORYHQLDQ�SRSXODWLRQ��+RZHYHU�
WKH� FROODSVH� RI� WKH� $XVWUR�+XQJDULDQ� (PSLUH� DQG� 7UL�
HVWH¤V�DQQH[DWLRQ�WR�,WDO\�DIWHU�:RUOG�:DU�,�OHG�WR�D�GH�
FOLQH�RI� LWV�HFRQRPLF�DQG�FXOWXUDO� VWDQGLQJ�DQG� WKH�DQ�
QH[DWLRQ� VDZ� D� ORVV� RI� WKH� FLW\¤V� LPSRUWDQFH�� ZLWK� WKH
QHZ� VWDWH� ERUGHU� GHSULYLQJ� LW� RI� LWV� IRUPHU� KLQWHUODQG�
7KH�6ORYHQLDQ�HWKQLF�JURXS�VXIIHUHG�SHUVHFXWLRQ�E\� WKH
ULVLQJ� IDVFLVW� UHJLPH� DQG� EHWZHHQ� WKH� WZR� ZDUV� WKH
6ORYHQLDQV� LQ� ,WDO\�� SDUWLFXODUO\� LQ� 7ULHVWH� DQG� LWV� VXU�
URXQGLQJV��ZHUH�H[SRVHG�WR�D�JUHDW�GHDO�RI�IDVFLVW�WHUURU�
)DVFLVWV�EDQQHG�WKH�XVH�RI�6ORYHQLDQ�LQ�SXEOLF��GLVVROYHG
6ORYHQLDQ�DVVRFLDWLRQV�DQG�LQVWLWXWLRQV��DEROLVKHG�6ORYH�
QLDQ� VFKRROV� DQG� H[HUWHG� RWKHU� NLQGV� RI� SUHVVXUH� RQ
6ORYHQLDQV��VXFK�DV�FKDQJLQJ�6ORYHQLDQ�QDPHV� LQWR� ,WD�
OLDQ�� $IWHU� WKH� FRQVWLWXWLRQ� RI� WKH� ,WDOLDQ� 5HSXEOLF� LQ
������ 7ULHVWH� ZDV� QRPLQDOO\� DEVRUEHG� LQWR� WKH� ,WDOLDQ
HQWLW\��7KH�*HUPDQV��KRZHYHU��DQQH[HG�LW�WR�WKH�2SHUD�
WLRQ� =RQH� RI� WKH� $GULDWLF� /LWWRUDO�� ZKLFK� DOVR� LQFOXGHG
WKH� IRUPHU� ,WDOLDQ� SURYLQFHV� RI� *RUL]LD� DQG� /MXEOMDQD�
ZKLFK� ZHUH� SRSXODWHG� E\� 6ORYHQLDQV�� ,Q� ������ 7ULHVWH
ZDV�GHFODUHG�DQ�LQGHSHQGHQW�VWDWH�DV�WKH�)UHH�7HUULWRU\
6WDWH�RI�7ULHVWH��VSOLW� LQWR� WZR�]RQHV��$�DQG�%�� ,Q������
WKLV�IUHH�WHUULWRU\�ZDV�GLVVROYHG��GXH�WR�WKH�SROLWLFDO�EDU�
JDLQLQJ� RI� JUHDW� SRZHUV�� ZLWK� WKH� LQYROYHPHQW� RI� WKH
8QLWHG�6WDWHV��*UHDW�%ULWDLQ�� ,WDO\� DQG�<XJRVODYLD��$IWHU
QLQH�\HDUV�RI�XQFHUWDLQW\�� WKH� FLW\� RI� 7ULHVWH� LQ�=RQH�$
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ZDV�FHGHG� WR� ,WDO\��7KH�VRXWKHUQ�SDUW�RI� WKH� WHUULWRU\� LQ
=RQH�%�ZHQW� WR�<XJRVODYLD�� 7KH�ERUGHU� TXHVWLRQV�ZLWK
<XJRVODYLD� DQG� WKH� VWDWXV�RI� WKH�HWKQLF�PLQRULWLHV�ZHUH
VHWWOHG�GHILQLWLYHO\�LQ������ZLWK�WKH�7UHDW\�RI�2VLPR��%\
VLJQLQJ�WKLV�DQG�VRPH�RWKHU�GRFXPHQWV��,WDO\�UHFRJQL]HG
VSHFLILF�PLQRULW\� ULJKWV� IRU� WKH� 6ORYHQLDQV� OLYLQJ� LQ� WKH
)ULXOL�9HQH]LD�*LXOLD�SURYLQFH��LQFOXGLQJ�WKH�7ULHVWH�DQG
*RUL]LD� UHJLRQV��EXW�FRQWLQXHV� WR�GHQ\� WKH�H[LVWHQFH�RI
WKH� 6ORYHQLDQ� HWKQLF�PLQRULW\� LQ� WKH�8GLQH� UHJLRQ�� $O�
WKRXJK� WKH�VWDWXV�RI� WKH�6ORYHQLDQV� LQ� ,WDO\�KDV�� LQ�JHQ�
HUDO�� LPSURYHG� LQ� UHFHQW�GHFDGHV�� WKH� VWDWXV�� ULJKWV� DQG
WKH� WUHDWPHQW� RI� WKH�PLQRULW\� VWLOO� YDULHV� IURP� UHJLRQ� WR
UHJLRQ��:KHUHDV� ,WDO\� GRHV� QRW� UHFRJQL]H� DQ\� ULJKWV� RI
WKH�6ORYHQLDQV�LQ�WKH�8GLQH�UHJLRQ��WKH�6ORYHQLDQV�LQ�WKH
*RUL]LD�UHJLRQ�ZHUH�JUDQWHG�VRPH�ULJKWV�RQ�WKH�EDVLV�RI
WKH�3HDFH�7UHDW\�VLJQHG� LQ�������DQG� WKH�6ORYHQLDQV� LQ
7ULHVWH�ZHUH�SURYLGHG�ZLWK�PRUH�PLQRULW\� ULJKWV�E\� WKH
/RQGRQ�0HPRUDQGXP�VLJQHG�LQ������

$IWHU�VHYHUDO�GHFDGHV�RI�WKH�HIIRUWV�RQ�WKH�SDUW�RI�6OR�
YHQLD�DQG� WKH�6ORYHQLDQ�PLQRULW\� LQ� ,WDO\�� WKH�5HSXEOLF
RI�,WDO\�ILQDOO\�DGRSWHG�WKH�/DZ�RQ�WKH�3URWHFWLRQ�RI�WKH
6ORYHQLDQ�PLQRULW\� LQ� ������+RZHYHU�� LQ� UHDOLW\�� WKHUH
DUH�PDQ\�SUREOHPV�DVVRFLDWHG�ZLWK�WKH�XVH�RI�WKH�6ORYH�
QLDQ�ODQJXDJH�LQ�SXEOLF�DGPLQLVWUDWLRQ�DQG�LQ�WKH�SXEOLF
OLIH�LQ�WKH�FLW\�WKDW�KDG�EHHQ�IDPRXV�GXH�WR�LWV�SDUWLFXODU
FKDUDFWHU� DV� D� PHHWLQJ� SRLQW� RI� ,WDOLDQ�� *HUPDQ� DQG
6ODYLF� FXOWXUHV�� ,W� ZDV� WKLV� FKDUDFWHU� ZKLFK� PDGH� LW� D
GLVWLQFWO\� FRVPRSROLWDQ� FLW\� DQG� D� PHHWLQJ�SODFH� IRU
GLIIHUHQW� OLQJXLVWLF� FRPPXQLWLHV�� HVSHFLDOO\� GXULQJ� WKH
QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK� FHQWXULHV�� 7ULHVWH�� DV� D
ERUGHU� WRZQ�DQG�DV�D�FLW\�ZLWK�D� WXUEXOHQW�SROLWLFDO�KL�
VWRU\�� LV� GHILQLWHO\� WKH� ELJJHVW� FXOSULW�� 7KH� FLW\¤V� PDLQ

ODQJXDJH� LV� ,WDOLDQ�� WKRXJK� WKHUH� DUH� PDQ\� 6ORYHQLDQ�
9HQHWLDQ� DQG� )ULXOLDQ� ODQJXDJH� VSHDNHUV�� 0RUH� SUH�
FLVHO\�� WKH�RIILFLDO� ,WDOLDQ� ODQJXDJH�LV� VSRNHQ� LQ� WKH�FLW\
FHQWUH��ZKLOH� 6ORYHQLDQ� LV� VSRNHQ� LQ� VHYHUDO� RI� WKH� LP�
PHGLDWH� VXEXUEV�� $OWKRXJK� WKH� 6ORYHQLDQ� ODQJXDJH� LV
FRQVLGHUHG�DV�DXWRFKWKRQRXV�RI� WKH�DUHD�DV�LW�LV�VSRNHQ
E\� 6ORYHQLDQ� 7ULHVWLQHV�� SDUW� RI� WKH� RIILFLDO� 6ORYHQLDQ
PLQRULW\�LQ�,WDO\��WKH�XVH�RI�WKLV�ODQJXDJH�LV�DOPRVW�D�WD�
ERR�DQG�D� £PRUDO¤� WUDQVJUHVVLRQ� LQ� VRPH�RI�7ULHVWH¤V� LQ�
VWLWXWLRQV�� ZKLFK� DUH� FRQVLGHUHG� HQWLUHO\� ,WDOLDQ� �� DV� LV
WKH�FDVH�ZLWK�WKH�7ULHVWH¤V�RSHUD�KRXVH�7HDWUR�9HUGL�

7KH� 7HDWUR� 1XRYR� ZDV� LQDXJXUDWHG� LQ� $SULO� ����
ZLWK�WZR�QHZ�RSHUDV��0D\U¤V�*LQHYUD�GL�6FR]LD�DQG�6D�
OLHUL¤V� $QQLEDOH� LQ� &DSXD�� ,Q� ����� LW� WRRN� WKH� QDPH
7HDWUR�*UDQGH��DQG�DIWHU�LW�KDG�EHHQ�ERXJKW�E\�WKH�PX�
QLFLSDOLW\� LQ� ������ LW� EHFDPH� WKH� 7HDWUR� &RPXQDOH�� ,Q
WKH�PLGGOH�RI� WKH�QLQHWHHQWK�FHQWXU\�7ULHVWH� VKDUHG� WKH
WDVWH� DQG� SUHIHUHQFHV� RI� WKH� PDMRU� (XURSHDQ� FHQWUHV�
%HOOLQL¤V� RSHUDV� ZHUH� VXFFHVVIXO� DQG� WR� D� OHVVHU� H[WHQW
WKRVH� RI� 'RQL]HWWL�� DQG� DPRQJ� RWKHU� VXFFHVVHV� ZDV� RI
FRXUVH� WKH� ZRUNV� RI� 9HUGL�� 2Q� ��� -DQXDU\� ������ MXVW
KRXUV� DIWHU� 9HUGL¤V� GHDWK� ZDV� DQQRXQFHG�� WKH� 7HDWUR
&RPXQDOH�ZDV�RIILFLDOO\� UHQDPHG� WKH�7HDWUR�9HUGL�� WKH
ILUVW� WKHDWUH� LQ� ,WDO\� WR�FODLP� WKH�KRQRXU�RI� JUHDW� ,WDOLDQ
FRPSRVHU��:LWK�WKLV�LW�EHFDPH�D�QDWLRQDO�FRPSDQ\�ZLWK
D� SHUPDQHQW� RUFKHVWUD�� FKRUXV� DQG� D� EDOOHW� FRPSDQ\�
7KH� WKUHH� DQWLTXH� SRVWFDUGV� SUHVHQWHG� EHORZ� DSWO\� GH�
PRQVWUDWH�WKH�LQVWLWXWLRQDO�DQG�FXOWXUDO�WUDQVIRUPDWLRQ�RI
WKH�7ULHVWH�2SHUD��RQ� WKH� GHQRPLQDWLYH� OHYHO�� IURP� WKH
PRQDUFKLF�7HDWUR�*UDQGH�RI�WKH�ODWH�QLQHWHHQWK�FHQWXU\
DQG�� ODWHU� WKH� PXQLFLSDO� 7HDWUR� &RPXQDOH� WR� WKH� QD�
WLRQDO� 7HDWUR� 9HUGL� RI� WKH� HDUO\� WZHQWLHWK� FHQWXU\�

)LJ�����7ULHVWH�2SHUD�DV�7HDWUR�*UDQGH��SKRWRW\S\�EHIRUH�������QRW�XVHG��SULYDWH�FROOHFWLRQ��9��.RWQLN��
6O�����2SHUD�Y�7UVWX�NRW��7HDWUR�*UDQGH���IRWRWLSLMD�L]SUHG�O��������QHSRVODQD��]DVHEQD�]ELUND��9��.RWQLN��
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)LJ�����7ULHVWH�2SHUD�DV�7HDWUR�&RPXQDOH��FKURPROLWKRJUDSK\��VHQW�LQ�����
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�7UVWX�NRW��7HDWUR�&RPXQDOH���NURPROLWRJUDILMD��SRVODQD�O������
�]DVHEQD�]ELUND��9��.RWQLN��

)LJ�����7ULHVWH�2SHUD�DV�7HDWUR�9HUGL��OLWKRJUDSK\��VHQW�LQ�������SXEOLVKHG�E\�6��'��0�
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�7UVWX�NRW��7HDWUR�9HUGL���OLWRJUDILMD��SRVODQD�O��������REMDYLO�6��'��0�
�]DVHEQD�]ELUND��9��.RWQLN��
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7KH� PXQLFLSDOLW\� VXSSRUWHG� WKH� DGPLQLVWUDWLRQ� DQG
FKRLFH�RI�HYHQWV�DW� WKH�9HUGL�7KHDWUH��7KH�7HDWUR�9HUGL
ZDV� QRW� WKH� RQO\� RSHUD� VFHQH� LQ� 7ULHVWH�� 6SULQJ� ����
VDZ�WKH�LQDXJXUDWLRQ�RI�D�VHFRQG�LPSRUWDQW� WKHDWUH�� WKH
3ROLWHDPD�5RVVHWWL��VHDWLQJ������DQG�LQWHQGHG�IRU�D�YDUL�
HW\�RI�XVHV��'HVSLWH�D� ORQJ�SHULRG�RI� LQDFWLYLW\� LW� VWDJHG
DOO� NLQGV� RI�PXVLFDO� DQG� WKHDWULFDO� HQWHUWDLQPHQW�� IURP
V\PSKRQ\�FRQFHUWV�WR�RSHUHWWD��RSHUDV�DQG�SOD\V��DQG�LQ
WKH� WZHQWLHWK� FHQWXU\� LW� ZDV� DOVR� XVHG� DV� D� FLQHPD
�'XJXOLQ� HW� DO��� ������ /HYL� HW� DO��� ������ &KDUQD� /\QQ�
�������������

$GGLWLRQDOO\�� WKHUH�ZDV�DOVR�D� YLWDO� 6ORYHQLDQ� RSHUD
VFHQH� LQ� 7ULHVWH� DW� WKH� EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQ�
WXU\��$V�HDUO\�DV������WKH�6ORYHQLDQ�'UDPDWLF�6RFLHW\�RI
7ULHVWH� UHFHLYHG� ORFDO�FURZGV� LQ� WKH�QHZ�1DURGQL�'RP
�1DWLRQDO� +DOO��� DQG� WKH� 6ORYHQLDQ� SURIHVVLRQDO� WKHDWUH
6ORYHQVNR� 1DURGQR� *OHGDOLÈßH� Y� 7UVWX� �6ORYHQLDQ� 1D�
WLRQDO� 7KHDWUH� RI� 7ULHVWH��ZDV� IRXQGHG� LQ� ������:LWKLQ
WKH� WKHDWUH�� WKHUH�ZDV�DOVR�RSHUD��RSHUHWWD�DQG�D�EDOOHW
FRPSDQ\�ZKLFK�LQLWLDOO\�VWDJHG�PRUH�RSHUHWWDV��EXW�ODWHU
DOVR�SURPRWHG�VHULRXV�RSHUD��SDUWLFXODUO\�WKRVH�RI�6ODYLF
FRPSRVHUV�� VXFK�DV�1LNROD� ÇXELÝ� =ULQMVNL�E\� WKH�&URD�
WLDQ� FRPSRVHU� ,YDQ� =DMF� DQG� 7KH� %DUWHUHG� %ULGH� E\
%HGùLFK�6PHWDQD��7KH�6ORYHQLDQ�RSHUD�FRPSDQ\�RI�7UL�
HVWH�HYHQ�DWWHPSWHG�WR�SXW�RQ�D�SURGXFWLRQ�RI�*LDFRPR
3XFFLQL¤V�0DGDPH� %XWWHUIO\� LQ� 6ORYHQLDQ� EXW� WKH� SUH�
PLHUH�ZDV�FDQFHOOHG�MXVW�RQH�GD\�EHIRUH�RSHQLQJ�QLJKW�
7KH�,WDOLDQ�DXWKRULWLHV�RI�7ULHVWH�SXW�WKLV�SURGXFWLRQ�XQ�
GHU�D�EDQ�ZLWK� WKH� IROORZLQJ�H[SODQDWLRQ�� �7ULHVWH� LV�DQ
,WDOLDQ� FLW\�� %HFDXVH� RI� WKLV�� LW� LV� QRW� SHUPLWWHG� WR� VLQJ
,WDOLDQ�RSHUD�RQ� ,WDOLDQ�VRLO� LQ� WKH�6ORYHQLDQ� ODQJXDJH��
'XH� WR� WKH� 7ULHVWLQH� SROLWLFDO� FOLPDWH� ZKLFK� ZDV� XQID�
YRXUDEOH� WRZDUGV� WKH� 6ORYHQLDQ� PLQRULW\�� RSHUD� DQG
RSHUHWWD�JLYHQ�E\�WKH�6ORYHQLDQ�WURXSH�OLYHG�RQO\�D�FRX�
SOH� RI� \HDUV� EHIRUH�:RUOG�:DU� ,�� 7KH� UHSHUWRLUH� RI� WKH
6ORYHQLDQ�2SHUD� 7KHDWUH� RI� 7ULHVWH�ZDV� UHSUHVHQWHG�E\
GLIIHUHQW�QDWLRQDO�WUDGLWLRQV��*HUPDQ�RSHUD� �+kQVHO�XQG
*UHWHO�E\�(QJHOEHUW�+XPSHUGLQFN��������'HU�)UHLVFK~W]
E\� &DUO� 0DULD� YRQ� :HEHU�� ������� &]HFK� RSHUD� �7KH
%DUWHUHG�%ULGH�E\�%HGùLFK�6PHWDQD���������)UHQFK�RSHUD
�/HV�FORFKHV�GH�&RUQHYLOOH�E\�5REHUW�3ODQTXHWWH�������
�������6ORYHQLDQ�RSHUD��.VHQLMD�E\�9LNWRU�3DUPD��������
&URDWLDQ� RSHUD� �1LNROD� ÇXELÝ� =ULQMVNL� E\� ,YDQ� =DMF�
������������ (QJOLVK� RSHUHWWD� �7KH� *HLVKD� E\� 6LGQH\
-RQHV�� ������������ )UHQFK� RSHUHWWD� �0DP
]HOOH� 1L�
WRXFKH� E\� )ORULPRQG� 5RQJHU� +HUYp�� ����������� /D
SRXSnH� E\� (GPRQG� $XGUDQ�� ����������� /D� EHOOH� +n�
OoQH�E\�-DFTXHV�2IIHQEDFK���������$XVWULDQ�RSHUHWWD��(LQ
:DO]HUWUDXP� E\�2VFDU� 6WUDXV�� �����������'HU� 9RJHO�
KkQGOHU�E\�&DUO�=HOOHU��������'HU�=LJHXQHUEDURQ�E\�-R�
KDQQ�6WUDXVV�,,��������������'LH�JHVFKLHGHQH�)UDX�DQG

'LH�'ROODUSULQ]HVVLQ�E\�/HR�)DOO�������������%RFFDFFLR
E\�)UDQ]�YRQ�6XSSp���������6ORYHQLDQ�RSHUHWWD��&DULßLQH
DPDFRQNH� E\� 9LNWRU� 3DUPD�� ������ 3ODQLQVND� URÊD� E\
5DGRYDQ� *REHF�� ������ +XQJDULDQ� RSHUHWWD� �(LQ
+HUEVWPDQyYHU� DQG� 'LH� &]DUGDVI~UVWLQ� E\� (PPHULFK
.iOPiQ�������������������'LH�)yUVWHUFKULVWO�E\�*HRUJ
-DUQR���������&]HFK�RSHUHWWD� �'HU�*UDI�YRQ�/X[HPEXUJ
E\� )UDQ]� /pKDU�� ������ DQG�*HUPDQ� RSHUHWWD� �'LH� NHX�
VFKH�6XVDQQH�E\�-HDQ�*LOEHUW���������$IWHU�:RUOG�:DU�,
WKH�6ORYHQLDQ�1DWLRQDO� 7KHDWUH� RI� 7ULHVWH�ZDV� UHQHZHG
�,WDOLDQ� IDVFLVWV�EXUQW�GRZQ� WKH�1DURGQL�'RP� LQ�������
EXW� SHUIRUPHG� RQO\� GUDPDWLF� SLHFHV�� 7KH� VLWXDWLRQ� UH�
PDLQV�WKH�VDPH�WR�WKLV�GD\��WKH�UHVXOW�RI�ZKLFK�KDV�EHHQ
WKDW�PDQ\�6ORYHQLDQV� EHJDQ�DWWHQGLQJ� WKH� RSHUD� KRXVH
7HDWUR�9HUGL��ZKHUH�WKH�DWPRVSKHUH�IRU�DWWHQGDQFH�ZDV
QRW�DOZD\V�KRVSLWDEOH�DQG�ZHOFRPLQJ�

,Q�RXU� UHFHQW�VKRUW�FRQYHUVDWLRQ�� WKH�6ORYHQLDQ�SRHW
&LULO� =OREHF� WROG� PH� WKDW� IDVFLVWV� V\VWHPDWLFDOO\� GURYH
6ORYHQLDQ�YLVLWRUV�RXW� IURP�WKH�RSHUD�KRXVH��(YHQ�QRZ�
WKH�7ULHVWH�2SHUD�UHPDLQV�WKH�FXOWXUDO�WHPSOH�RI�,WDOLDQV�
OD� FDVD� LWDOLDQLVVLPD�� DV� FDQ� EH� VHHQ� LQ� WKH� IROORZLQJ
ILHOGQRWH�JLYHQ�E\�RQH�RI�P\� LQIRUPDQWV��D�SURIHVVRU�DW
8QLYHUVLW\�RI�3ULPRUVND�LQ�.RSHU�

,�DWWHQG�WKH�RSHUD�WKHUH�RQ�D�UHJXODU�EDVLV�GXH�WR�WKH
IDFW� WKDW� .RSHU� LV� MXVW� D� IHZ� NLORPHWUHV� DZD\� IURP� 7UL�
HVWH��DQG�SDUWLFXODUO\�QRZ�WKDW�FRPPXQLFDWLRQ�LV�JHWWLQJ
PXFK�HDVLHU�VLQFH�WKH�SK\VLFDO�ERUGHU�EHWZHHQ�6ORYHQLD
DQG�,WDO\�KDV�EHHQ�UHPRYHG�GXH�WR�WKH�6FKHQJHQ�DJUHH�
PHQW��,�KDYH�WR�VD\�WKDW�,�DP�YHU\�VDWLVILHG�ZLWK�WKH�SUR�
JUDPPH�RI�WKH�7ULHVWH�2SHUD��+RZHYHU��ZKHQ� ,�VHH� WKH
HQWLUHO\� LJQRUDQW� DWWLWXGH� WKLV� FRPSDQ\� V\VWHPDWLFDOO\
VKRZV�WRZDUGV�WKH�6ORYHQLDQ�PLQRULW\��DOVR�LQ�WKH�ZD\V
WKDW�WKH�6ORYHQLDQ�ODQJXDJH�LV�WRWDOO\�H[FOXGHG�IURP�WKH
KRXVH��IURP�LWV�SURJUDPPHV��IURP�LWV�QHZVOHWWHUV�DQG�VR
RQ��,�EHFRPH�UHDOO\�VDG�WKDW�WKLV�LV�VWLOO�KDSSHQLQJ�WRGD\
ZKHQ� WKH� HQWLUH� (XURSHDQ� 8QLRQ� VSHDNV� DERXW� PXOWL�
FXOWXUDO� GLDORJXH� DQG� UHVSHFW� IRU� WKH� RWKHU�� 8QIRUWX�
QDWHO\�� LW� VHHPV� WKDW� )DVFLVP� LQ� 7ULHVWH� KDV� QRW� GLVDS�
SHDUHG�HQWLUHO\�DQG�WKDW�LW�LV�VWLOO��LQ�SDUWV�RI�WKH�FXOWXUDO
OLIH�WKHUH��YHU\�DOLYH�

%\� KDYLQJ� DQ� RSSRUWXQLW\� WR� PHHW� 6ORYHQLDQ�
VSHDNLQJ�YLVLWRUV�DW�7HDWUR�9HUGL��DV�ZHOO��VRPH�RI� WKHP
YLVLWLQJ�IURP�6ORYHQLD�DQG�VRPH�DV�6ORYHQLDQV�IURP�7UL�
HVWH��WKXV�WKH�PHPEHUV�RI� WKH�PLQRULW\�� ,�ZDV�RIWHQ�WROG
DERXW� WKH� V\VWHPDWLF� H[FOXVLRQ� RI� WKH� 6ORYHQLDQ� ODQ�
JXDJH� IURP� WKH� RSHUD� SURJUDPPHV�� 6RPH� LQIRUPDQWV
KDYH� QRWHG� WKDW� LW� LV� VLJQLILFDQW� WKDW� RQH� FDQ� ILQG� WKH
V\QRSVLV� LQ� WKH�SURJUDPPH� LQ�(QJOLVK�EXW�QRW� LQ�6ORYH�
QLDQ��HYHQ�WKRXJK�7ULHVWH�LV�SDUW�RI�WKH�RIILFLDO�ELOLQJXDO
DUHD� ZLWK� DQ� ,WDOLDQ�VSHDNLQJ� PDMRULW\� DQG� 6ORYHQLDQ�
VSHDNLQJ�PLQRULW\�

� 1DA�JEJAPAAJPD�?AJPQNU�3EAJJAOA�KLANAPP=�S=O�H=NCAHU�OLNA=@�PDNKQCDKQP�PDA��QOPNK�%QJC=NE=J�"ILENA��,J�PDA�OK?E=H�NKHA
�EJBHQAJ?A
=J@�LKLQH=NEPU�KB�3EAJJAOA�KLANAPP=�OAA
� NEPPAJ@AJ�����"� O¹GU������
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2Q�RQH�RFFDVLRQ��,�KDG�DQ�RSSRUWXQLW\� WR�PHHW�RQH
PHPEHU� RI� WKH� RSHUD� FRPSDQ\� DGPLQLVWUDWLRQ�� ,� DVNHG
KLP�ZKDW�WKH�DGPLQLVWUDWLRQ¤V�SROLF\�UHJDUGLQJ�WKH�SUDF�
WLFH�RI�ELOLQJXDOLVP�E\�WKH�FRPSDQ\�LV�ZKHQ�FRPPXQL�
FDWLQJ�ZLWK� WKH�SXEOLF��+LV� DQVZHU�ZDV�QRW� D� WRWDO� VXU�
SULVH� WR� PH�� +H� VDLG� DV� IROORZV�� �<RX� NQRZ� YHU\� ZHOO
WKDW� WKLV� LV�DQ� ,WDOLDQ�RSHUD�KRXVH��QRW�6ORYHQLDQ��DQG� ,
DP�VXUH�\RX�DOVR�NQRZ�WKDW�\RX¤UH�LQ�,WDO\�ULJKW�QRZ��QRW
LQ�6ORYHQLD��6R� ,�GRQ¤W�XQGHUVWDQG�\RXU�TXHVWLRQ��+RZ�
HYHU�� LI� \RX� WKLQN� RI� WKH� PLQRULW\�� WKH�PLQRULW\� KDV� LWV
RZQ�WKHDWUH�LQ�7ULHVWH���$V�DQ�HWKQRJUDSKHU�,�WULHG�WR�EH
DQ� HQJDJHG� WULHU�� �7KDW¤V� WUXH�� %XW�� ILUVW�� WKDW� WKHDWUH� LV
RQO\�D�GUDPDWLF�FRPSDQ\��,W�GRHV�QRW�SURGXFH�RSHUDV�RU
EDOOHWV�� $QG� VHFRQG�� WKH� RSHUD� KRXVH� LQ� 7ULHVWH� LV� DQ
,WDOLDQ� QDWLRQDO� LQVWLWXWLRQ�� LVQ¤W� LW"�'XH� WR� WKLV� LW� LV� H[�
SHFWHG�WKDW�LW�VHUYHV�QRW�RQO\�WR�WKH�PDMRULW\��EXW�DOVR�WR
WKH�6ORYHQLDQ�PLQRULW\�ZKR�OLYH�LQ�7ULHVWH�DQG�ZKR�DUH
DOVR� DFNQRZOHGJHG� E\� ,WDOLDQ� ODZ�� :KDW� GR� \RX� VD\
DERXW�WKDW"��,Q�WKH�HQG��ZH�ERWK�DJUHHG�WKDW�WKLV�GLVFXV�
VLRQ� ZRXOG� QRW� OHDG� WR� DQ\� SURGXFWLYH� VROXWLRQ� RU
FKDQJH�� $Q\ZD\�� WKLV� HWKQRJUDSKLF� H[FKDQJH� ZDV
PHDQLQJIXO��DQG� LQGLFDWLYH� WRR�� LQ� WHUPV�RI� WKH�SROLWLFDO
UROH�DQG�FXOWXUDO�LPSRUWDQFH�WKDW�RSHUD�SURJUDPPHV�DQG
RWKHU�WH[WV�SURGXFHG�E\�WKH�FRPSDQ\�SOD\�IRU�WKH�7ULHV�
WLQH�VRFLDO�DWPRVSKHUH�LQ�RUGHU�WR�HQJDJH�LQ�SXEOLF�UHOD�
WLRQV�� $V� ZH� FDQ� VHH� WKURXJK� WKLV� H[DPSOH� WKH� RSHUD
SURJUDPPH�PDWWHUV�DQG�KDV�D�JUHDW�GHDO�RI�FXOWXUDO�VLJ�
QLILFDQFH�

7KH�6FHQH�LQ�5LMHND

$� OHVV� EODWDQW� EXW� VWLOO� VLJQLILFDQW� H[DPSOH� RI� KRZ
RSHUD� FRPSDQLHV� GR� RU� GR� QRW� FRPPXQLFDWH� PXOWL�
HWKQLFLW\� DQG� ELOLQJXDOLVP� LQ� WKLV� SDUW� RI� (XURSH� DW� WKH
EHJLQQLQJ� RI� WKH� WZHQW\�ILUVW� FHQWXU\� FDQ� EH� IRXQG� LQ
5LMHND��&URDWLD¤V�WKLUG�ODUJHVW�FLW\�RQ�DQ�LQOHW�RI�WKH�$GUL�
DWLF�6HD��DQG�WKH�KRVW�RI� WKH�&URDWLDQ�1DWLRQDO�7KHDWUH�
,YDQ�SO��=DMF��7KH�PDMRULW\�RI�LWV�FLWL]HQV�DUH�&URDWV��EXW
WKHUH� LV� DOVR� DQ� RIILFLDO� ,WDOLDQ� PLQRULW\�� 'XULQJ� WKH
HLJKWHHQWK� DQG� QLQHWHHQWK� FHQWXULHV�� 5LMHND�� DV� DQ� LP�
SRUWDQW�VHDSRUW��ZDV�SDVVHG�EDFN�DQG�IRUWK�EHWZHHQ�WKH
+DEVEXUJ¤V�$XVWULD�DQG�+XQJDU\�XQWLO�EHLQJ�DWWDFKHG�WR
+XQJDU\� IRU� WKH� WKLUG� DQG� ODVW� WLPH� LQ� ������ $OWKRXJK
&URDWLD� KDG� FRQVWLWXWLRQDO� DXWRQRP\� ZLWKLQ� +XQJDU\�
WKH� &LW\� RI� 5LMHND� ZDV� LQGHSHQGHQW�� JRYHUQHG� GLUHFWO\
IURP�%XGDSHVW�E\�DQ�DSSRLQWHG�JRYHUQRU��DV�+XQJDU\¤V
RQO\� LQWHUQDWLRQDO� SRUW�� 7KH� +DEVEXUJ�UXOHG� $XVWULD�
+XQJDULDQ� GLVLQWHJUDWLRQ� GXULQJ� WKH� FORVLQJ� ZHHNV� RI
:RUOG�:DU� ,�� LQ� WKH�DXWXPQ�RI� ������ OHG� WR� WKH�HVWDE�
OLVKPHQW�RI� ULYDO�&URDWLDQ�DQG� ,WDOLDQ�DGPLQLVWUDWLRQV� LQ
WKH�FLW\��%RWK�,WDO\�DQG�WKH�IRXQGHUV�RI�WKH�QHZ�.LQJGRP
RI�WKH�6HUEV��&URDWV�DQG�6ORYHQLDQV��ODWHU�WKH�.LQJGRP�RI
<XJRVODYLD��FODLPHG�VRYHUHLJQW\�EDVHG�RQ�WKHLU��LUUHGHQ�
WLVW��HWKQLF�SRSXODWLRQV��$V�D�UHVXOW�� WKH�FLW\� IRXQG� LWVHOI
HQJDJHG�LQ�FRQVWDQW�DQG�VWUDLQHG�,WDOR�<XJRVODY�GLVSXWHV

EHWZHHQ� WKH� WZR� ZRUOG� ZDUV�� 7KH� DIWHUPDWK� RI� :RUOG
:DU�,,�VDZ�WKH�FLW\¤V� IDWH�DJDLQ�UHVROYHG�E\�D�FRPELQD�
WLRQ� RI� IRUFH� DQG� GLSORPDF\�� ,Q� 0D\� ����� <XJRVODY
WURRSV�RFFXSLHG�RU�OLEHUDWHG���GHSHQGLQJ�RQ�RQH¤V�SRLQW
RI�YLHZ���WKH�FLW\�RI�5LMHND��2QFH�RFFXSLHG��WKH�FLW\�EH�
FDPH�&URDWLDQ��L�H��<XJRVODY���D�VLWXDWLRQ�IRUPDOL]HG�E\
WKH� 3DULV� 3HDFH� 7UHDW\� EHWZHHQ� ,WDO\� DQG� WKH� ZDUWLPH
$OOLHV�RQ�)HEUXDU\������

7KH�&URDWLDQ�1DWLRQDO�7KHDWUH��,YDQ�SO��=DMF��UHIOHFWV
WKHVH� WXUEXOHQW� KLVWRULFDO� DQG� SROLWLFDO� FLUFXPVWDQFHV�
7KH�QDPH�RI�WKH�WKHDWUH�LQ�5LMHND�FKDQJHG�VHYHUDO�WLPHV�
7KH�ROG�$GDPLß�FLYLF� WKHDWUH� LQ�5LMHND�ZDV�UHSODFHG� LQ
�����E\�WKH�,WDOLDQ�7HDWUR�&RPXQDOH��&RPPXQLW\�7KHD�
WUH��GHVLJQHG�E\�IDPRXV�$XVWULDQ�RSHUD�DUFKLWHFWV�)HUGL�
QDQG� )HOOQHU� DQG�+HUPDQQ�+HOPHU�� ,W�ZDV� GLUHFWHG� E\
LPSUHVDULRV�ZKR�IRU�WKH�PRVW�SDUW�HQJDJHG�,WDOLDQ�FRP�
SDQLHV�� 7KH� RSHUDV� SHUIRUPHG� ZHUH� XVXDOO\� IURP� WKH
,WDOLDQ� EHO� FDQWR� UHSHUWRLUH�� EXW� )UHQFK� DQG� *HUPDQ
ZRUNV�ZHUH�DOVR�VWDJHG��3URPLQHQW�VLQJHUV�DQG�FRPSRV�
HUV� ZHUH� LQYLWHG�� WKH� IDPRXV� WHQRU� (QULFR� &DUXVR� DS�
SHDUHG�LQ�/D�%RKoPH� LQ�0D\�������DQG�*LDFRPR�3XF�
FLQL� KDG� DQ� HQWKXVLDVWLF� UHFHSWLRQ� DW� D� SHUIRUPDQFH� RI
0DQRQ� /HVFDXW� LQ� 0D\� ������ $IWHU� EHLQJ� FDOOHG� WKH
7HDWUR�&RPXQDOH�LQ�������LW�ZDV�UHQDPHG�7HDWUR�9HUGL
DIWHU� WKH� JUHDWHVW� ,WDOLDQ� RSHUD� FRPSRVHU�� D� UHDVRQDEOH
FKRLFH�� DV� WKH� DXGLWRULXP� LQ� 5LMHND� ODWHU� FRQILUPHG�� DV
WKH�PRVW� VLJQLILFDQW� DLP� RI� WKH� WKHDWUH� ZDV� RSHUD�� %H�
FDXVH�RI�KLVWRULFDO�DQG�SROLWLFDO�FLUFXPVWDQFHV��&URDWLDQ
SOD\V�DQG�DUWLVWV�KDG�QR�DFFHVV�WR�WKH�WKHDWUH�WLOO�WKH�HQG
RI������

,Q�������WKH�&URDWLDQ�1DWLRQDO�7KHDWUH�ZDV�IRXQGHG
ZLWK� WZR� SHUPDQHQW� WKHDWUH� GHSDUWPHQWV� RU� XQLWV�� WKH
&URDWLDQ�DQG� ,WDOLDQ� VWDJH�� DQG�ZLWK� LWV� RZQ�RSHUD� DQG
EDOOHW� FRPSDQ\�� 7KLV� VWUXFWXUH� RI� WKH� WKHDWUH� LV� WR� EH
IRXQG�WRGD\��,Q�������WKH�WKHDWUH�ZDV�JLYHQ�D�QHZ�QDPH
DIWHU� DQRWKHU�FRPSRVHU��EXW� WKLV� WLPH� LW�ZDV� QDPHG� IRU
WKH� JUHDWHVW� &URDWLDQ� FRPSRVHU�� ,YDQ� =DMF�� ZKR� ZDV
ERUQ� LQ� 5LMHND� �&LKODU�� ������� 7KH� FXOWXUDO� WUDQVIRUPD�
WLRQ�RI� WKH�5LMHND�2SHUD� IURP� WKH� ,WDOLDQ�7HDWUR�&RPX�
QDOH� DQG� 7HDWUR� 9HUGL� WR� +UYDWVNR� 1DURGQR� .D]DOLÊWH
�&URDWLDQ�1DWLRQDO�7KHDWUH�� LV�PHDQLQJIXOO\� GHSLFWHG� LQ
WKH� IROORZLQJ� WKUHH� SRVWFDUGV� LQ� WKH� ZD\� RI� SROLWLFDO
FRQWH[WV�WKDW�PDUNHG�WKLV�WKHDWUH�

,Q�WKH�OLJKW�RI�WKH�,WDOR�&URDWLDQ�FKDUDFWHU�RI�WKH�FLW\
DQG� WKH� WKHDWUH�� ,� UHFHQWO\� DVNHG� WKH� DGPLQLVWUDWLRQ� RI
WKH� WKHDWUH� ZKHWKHU� RU� QRW� WKHLU� RSHUD� SURJUDPPHV�
SXEOLVKHG�ZLWKLQ� WKHDWUH¤V�RSHUD� DQG�EDOOHW� XQLW� DUH� EL�
OLQJXDO��7KH�SXEOLFLVW¤V�DQVZHU�ZDV�VXUSULVLQJ�DQG�ZHQW
OLNH�WKLV�

1R��RXU�RSHUD�SURJUDPPHV�DUH�RQO\�LQ�&URDWLDQ�DQG
QRW�LQ�,WDOLDQ�GXH�WR�WKH�IDFW�WKDW�WKH�,WDOLDQ�PLQRULW\�XQ�
GHUVWDQGV� RXU� ODQJXDJH�� $OVR�� ,WDOLDQV� KDYH� WKHLU� RZQ
GUDPD�XQLW�ZLWKLQ�WKH�WKHDWUH��WKH�'UDPPD�,WDOLDQR�XQLW�
$V�D�UHVXOW��ZH�WKLQN�WKLV�LV�HQRXJK�IRU�WKHP�
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)LJ�����5LMHND�2SHUD�DV�7HDWUR�&RPXQDOH��SKRWRW\S\��VHQW�LQ�������SXEOLVKHG�E\�0��6WHGXO�LQ�5LMHND
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�QD�5HNL�NRW��7HDWUR�&RPXQDOH���IRWRWLSLMD��SRVODQD�O��������REMDYLO�0��6WHGXO�QD�5HNL
�]DVHEQD�]ELUND��9��.RWQLN��

)LJ�����5LMHND�2SHUD�DV�7HDWUR�9HUGL��SKRWRW\S\��QRW�VHQW��SXEOLVKHG�E\�(GL]LRQH�0��0XVFDUGLQ
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�QD�5HNL�NRW��7HDWUR�9HUGL���IRWRWLSLMD��QHSRVODQD��REMDYLOL�(GL]LRQH�0��0XVFDUGLQ
�]DVHEQD�]ELUND��9��.RWQLN��
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)LJ�����5LMHND�2SHUD�DV�+UYDWVNR�1DURGQR�.D]DOLÉWH��SKRWRJUDSK\�E\�6W��9DOWHU��SXEOLVKHG�E\�5LPD
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�QD�5HNL�NRW��+UYDWVNR�QDURGQR�ND]DOLÉWH���IRWRJUDILMD�6W��9DOWHUMD��REMDYLO�5LPD
�]DVHEQD�]ELUND��9��.RWQLN��

7KLV� DQVZHU� FHUWDLQO\� GRHV� QRW� VXSSRUW� DQ\� LGHD� RI
PDNLQJ�DQ�HIIRUW� WR�DFKLHYH�HTXDO�FR�H[LVWHQFH� LQ�GHDO�
LQJ�ZLWK�PDMRULW\�PLQRULW\�UHODWLRQVKLSV�LQ�D�JLYHQ�DUHD�
DQG�LW�LQGLFDWHV�WKDW�WKHUH�LV�VWLOO�PXFK�WR�GR�LQ�(XURSH�LQ
RUGHU� WR� DFKLHYH� D� JUHDWHU� VWHS� WRZDUGV� WUXH� WROHUDQFH
DQG�UHVSHFW�IRU�HDFK�RWKHU��6XFK�DQVZHUV�GLG�QRW�VDWLVI\
P\� HWKQRJUDSKLF� FXULRVLW\��:KHQ� DWWHQGLQJ� RSHUD� SHU�
IRUPDQFHV�WKHUH�,�KDYH�FRQWLQXHG�WR�H[DPLQH�WKLV�PDWWHU
DPRQJ�WKH�PHPEHUV�RI�WKH�5LMHND�RSHUD�DXGLHQFH��2QH
RI�P\�LQIRUPDQWV��D�PHPEHU�RI�,WDOLDQ�PLQRULW\�LQ�5LMHND�
H[SODLQHG�KHU�YLVLRQ�RI�WKH�XVH�RI�,WDOLDQ�ODQJXDJH�ZLWKLQ
WKH�5LMHND�RSHUD�FRPSDQ\�DV�IROORZV�

,W� LV� WUXH� WKDW�ZH�KDYH� RXU� RZQ� ,WDOLDQ� GUDPD� FRP�
SDQ\�ZLWKLQ�WKH�WKHDWUH�� ,W� LV�DOVR� WUXH� WKDW�&URDWLDQ�RS�
HUD� FRPSDQ\� LQ� 5LMHND� SURGXFHV� PDQ\� ,WDOLDQ� RSHUDV�
XQGHUVWDQGDEO\�LQ�WKH�RULJLQDO�ODQJXDJH��ZKLFK�WRGD\�LV
D� WRWDOO\� QRUPDO� WKLQJ�� EXW� WKHUH� FRXOG� EH� VRPH� RWKHU
VWHSV� WDNHQ� WRZDUGV�GHYHORSLQJ�DQG�DGYDQFLQJ� WKH�SUH�
VHQFH�RI�ELOLQJXDOLVP�LQ�WKH�WKHDWUH��)RU�LQVWDQFH��RSHUD
SURJUDPPHV�FRXOG�EH�SUHSDUHG� LQ� WKHLU�HQWLUHW\� LQ�ERWK
ODQJXDJHV��7KH�FRPSDQ\�FRXOG�XVH�QHZ�ZD\V�DQG�LQQR�
YDWLYH� VWUDWHJLHV� IRU� WKH� DGGUHVV� RI� GLIIHUHQW� DXGLHQFHV�
7KLV�LV�LPSRUWDQW�QRW�MXVW�IRU�XV��,WDOLDQV�LQ�,VWULD��EXW�DOVR
IRU� WKH�&URDWLDQ�YLVLWRUV�� ,�PHDQ�� VPDOOHU�RSHUD�FRPSD�
QLHV� VKRXOG� WDNH�ZRUOG¢V�PRVW� LPSRUWDQW� RSHUD� KRXVHV�
VXFK�DV�/D�6FDOD��:LHQHU�6WDDWVRSHU�RU�WKH�0HW��DV�WKHLU
H[DPSOHV��7KH�EHVW�RSHUD�KRXVHV�DOO�RYHU�WKH�ZRUOG�DUH

FRQVWDQWO\�LQ�VHDUFK�RI�VRPHWKLQJ�QHZ��WKH\�EURDGHQ�WKH
UHSHUWRLUH�� WKH\� LQYHQW� QHZ� PDQDJHULDO� VWUDWHJLHV�� WKH\
XVH�GLIIHUHQW�FKDQQHOV�LQ�RUGHU�WR�UHDFK�WKHLU�DXGLHQFHV�
WKH\�XVH�QHZ�PHGLD�LQ�RUGHU� WR�DWWUDFW�\RXQJHU�JHQHUD�
WLRQV� ���� WKH\� DUH� IOH[LEOH� LQVWLWXWLRQV�� DQG� WKH\� PDNH
HYHU\� HIIRUW� WR� EH� KRVSLWDEOH� LQVRIDU� DV� SRVVLEOH� IRU� DV
PDQ\�SHRSOH�DV�SRVVLEOH��7KLV�VKRXOG�EH�WKH�PRGHO�DOVR
IRU�PRUH�SHULSKHUDO� WKHDWUHV�� VXFK�DV� WKLV�RQH� LQ�5LMHND
RU�WKRVH�LQ�=DJUHE�RU�/MXEOMDQD��%XW�DV� IDU�DV� ,�FDQ�VHH�
WKHVH� VHFRQG��RU� WKLUG�UDWH�RSHUD�KRXVHV�DUH� IDU�EHKLQG
WKH� OHDGLQJ�RSHUD�KRXVHV� ���� QRW� MXVW� LQ� WHUPV�RI� DUWLVWLF
SURGXFWLRQ�EXW� LQ� WHUPV�RI� FXOWXUDO� RSHQQHVV� WRR�� 7KH\
DUH� XQIRUWXQDWHO\� VWLOO� YHU\� ULJLG�� XQSUHSDUHG� IRU� QHZ
WKLQJV�DQG�QHZ�FKDOOHQJHV�

7KLV� LQIRUPDQW¤V� VWDWHPHQW� LQGLFDWHV� WKDW� WKH�ZD\� LQ
ZKLFK�HWKQLFLW\� LV�QHJRWLDWHG�E\� WKHVH�SHULSKHUDO�RSHUD
FRPSDQLHV� DQG� WKHLU� DXGLHQFHV�� DQG� KRZ� WKH� FXOWXUDO
GLIIHUHQFHV� DUH� UHSUHVHQWHG� DQG� UHIOHFWHG� XSRQ� E\� WKH
WKHDWUHV�ZKHQ�FRPPXQLFDWLQJ�ZLWK�WKH�SXEOLF��GHSHQGV
RQ� EURDGHU� VRFLDO� FRQWH[WV� DQG� RQ� WKH� FRPSOH[� VRFLDO
VWUXFWXUH�RI�WKHVH�SHULSKHUDO�PXOWLHWKQLF�HQYLURQPHQWV��,W
VHHPV�WKDW�SURYLQFLDOLVP�LV�RQH�RI�WKH�NH\�IDFWRUV��LI�QRW
WKH�PRVW� VLJQLILFDQW� RQH��ZKLFK� SUHYHQWV� RU� UHWDUGV� WKH
GHYHORSPHQW� RI� PHFKDQLVPV� ZKLFK� ZRXOG� DFFHOHUDWH
LQVWLWXWLRQDO�RSHQQHVV��IRUPV�RI�XUEDQLW\��FRKDELWDWLRQ�RU
FR�H[LVWHQFH� DQG� VRFLDO� UHIOH[LYLW\� E\� GLIIHUHQW� VRFLDO
DJHQWV� DFWLYH� RQ� ORFDO�� UHJLRQDO�� QDWLRQDO�� LQWHUUHJLRQDO
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DQG�FURVV�ERUGHU�OHYHOV��,QVWLWXWLRQDO�RSHQQHVV��XUEDQLW\�
FRKDELWDWLRQ�DQG�VRFLDO�UHIOH[LYLW\�KDYH�PXFK�WR�GR�ZLWK
OLIH�LQ�WKH�FLWLHV��WKH�UHJLRQV�DQG�LQ�WKH�QDWLRQDO�FRPPX�
QLWLHV��7KHVH�DUH�SDUDPHWHUV�RU�PRGHV�RI�VRFLDO�H[LVWHQFH
ZKLFK�H[HUW�LQIOXHQFH�QRW�RQO\�RQ�WKH�OLIH�LQ�WKH�FLW\��EXW
RQ�WKH�OLIH�LQ�FLW\¤V�SDUWLFXODU�LQVWLWXWLRQV�DV�ZHOO��2SHUD
KRXVHV�FRXOG�DFFHOHUDWH�WKH�GHYHORSPHQW�RI�WKHVH�IRUPV
RI�VRFLDELOLW\�LQVLGH�DQG�RXWVLGH�WKHLU�ZDOOV�PRUH�DFWLYHO\
DQG�HQJDJLQJO\��DQG��FRQVHTXHQWO\��GHQRWH�WKDW�WKH�UXOHV
WKDW� PDNH� SRVVLEOH� WKH� FR�H[LVWHQFH� RI� DOO� LQKDELWDQWV
ZLWKLQ�D�VRFLHW\�DUH�UHVSHFWHG�

),1$/(�)520�0$5,%25�$1'�*5$=��23(5$�+286(
$1'�,76�75$161$7,21$/�3520(1$'(

,� VXJJHVW� WKDW� WKH� WKUHH� RSHUD� FRPSDQLHV� SUHYLRXVO\
PHQWLRQHG�GR�QRW� VHW�D� JRRG�H[DPSOH�RI�KRZ�D�PXOWL�
HWKQLF� LGHQWLW\�� UHSUHVHQWHG� RIILFLDOO\� ZLWKLQ� DQ� DUHD�
FRXOG��DQG�VKRXOG��EH�UHSUHVHQWHG�LQ�WKH�WKHDWUH��2Q�WKH
RWKHU�KDQG�ZH�ILQG�WKH�0DULERU�2SHUD��ZKLFK�LV�QRW�OR�
FDWHG�LQ�DQ�RIILFLDOO\�ELOLQJXDO�DUHD�RU�LQ�DQ�DUHD�ZLWK�DQ
RIILFLDO�PLQRULW\�EXW�LV�QHDU�WKH�$XVWULDQ�ERUGHU��DQG�WKH
QHDUHVW�ODUJHU�$XVWULDQ�XUEDQ�FHQWUH��*UD]��LV�RQO\�DERXW
���NP�DZD\��'XH�WR�WKLV��PDQ\�RI�WKH�*HUPDQ�VSHDNLQJ
YLVLWRUV� RI� WKH�0DULERU�2SHUD� �WKH�PDMRULW\� IURP�*UD]�
DQG�VRPH�IURP�D�VPDOO�EXW�QRW�DQ�RIILFLDOO\�UHSUHVHQWHG
*HUPDQ� HWKQLF� JURXS� OLYLQJ� LQ� 0DULERU�� DUH� SRVLWLYHO\
VXUSULVHG�ZKHQ�WKH\�ILQG�QRW�RQO\�D�V\QRSVLV�RI�WKH�RS�
HUD�LQ�6ORYHQLDQ�LQ�WKH�RSHUD�SURJUDPPHV��EXW�DOVR�(QJ�

OLVK�DQG�*HUPDQ�WUDQVODWLRQV��%\� VXFK�VPDOO�FXULRVLWLHV�
WKH� 0DULERU� 2SHUD¤V� SURJUDPPHV� VKRZ� WKDW�� DV� PHQ�
WLRQHG�E\�P\�LQIRUPDQW��D�PHPEHU�RI�WKH�DGPLQLVWUDWLRQ�
WKH�FRPSDQ\�DFNQRZOHGJHV�QRW�RQO\�WKH�ORFDO�ODQJXDJH�
EXW� DOVR� WKH� IDFW� WKDW�*HUPDQ�VSHDNLQJ�DXGLHQFHV� IURP
$XVWULD�DUH�LPSRUWDQW�WR�WKH�FRPSDQ\�

0DULERU��D�WRZQ�LQ�QRUWKHUQ�6ORYHQLD��IRUPHUO\�0DU�
EXUJ��ZDV�PDUNHG�IRU�FHQWXULHV�E\�D�VWURQJ�*HUPDQ�DQG
$XVWULDQ�LPSDFW�DV�WKH�FLW\�ZDV�FRQVWDQWO\�VXERUGLQDWH�WR
RWKHU�FLWLHV��LQ�WKH�HUD�RI�WKH�$XVWUR�+XQJDULDQ�(PSLUH�WR
*UD]��WKH�SURYLQFLDO�FDSLWDO�RI�WKH�'XFK\�RI�6W\ULD��ZKLOH
EHWZHHQ�WKH�WZR�ZRUOG�ZDUV�DQG�DIWHU�:RUOG�:DU�,,�� WR
/MXEOMDQD�� 7KHUH� ZDV� QR� RSHUD� EHIRUH� WKH� IRXQGLQJ� RI
WKH� 6WDGWWKHDWHU� LQ� ������ )URP� WKHQ� XQWLO� ������ RSHUD
ZDV�SHUIRUPHG�RQO\�E\�YLVLWLQJ�FRPSDQLHV�ZKR�ZHUH�DOO
*HUPDQ� WURXSHV� WKDW� OHDVHG� WKH� WKHDWUH� IRU� D� IHZ� VHD�
VRQV�� 7KH� WKHDWUH� KDG� WR� ILJKW� IRU� LWV� H[LVWHQFH�� VR� WKH
UHSHUWRLUH� XQGHUVWDQGDEO\� LQFOXGHG� ZRUNV� RI� ZLGH� DS�
SHDO�VXFK�DV�IDUFHV�DQG�PXVLFDO�FRPHGLHV��+RZHYHU�� LQ
WKH� VHFRQG� KDOI� RI� WKH� HLJKWHHQWK� FHQWXU\� DQG� WKH� ILUVW
KDOI�RI�WKH�QLQHWHHQWK�WKH�WRZQ¤V�DPDWHXU�GUDPDWLF�VRFL�
HW\� DOVR� SOD\HG� DQ� LPSRUWDQW� UROH�� SUHVHQWLQJ� WKH� ILUVW
RSHUD� SURGXFHG� LQ�0DULERU��9LQFHQ]R�%HOOLQL¤V�1RUPD�
LQ� ����� DQG� XUJLQJ� WKH� FRQVWUXFWLRQ� RI� D� QHZ� WKHDWUH�
6WLOO� LQ�XVH�WRGD\��LW�RSHQHG� LQ������ZLWK�)ULHGULFK�YRQ
)ORWRZ¤V�0DUWKD��SHUIRUPHG�E\�D�WURXSH�IURP�*UD]��7KH
ODFN�RI�D�SHUPDQHQW�PXVLFDO�HQVHPEOH�LQ�WKH�WRZQ�SUH�
YHQWHG� WKH� HVWDEOLVKPHQW� RI� D� VHULRXV� UHSHUWRLUH�� ,Q� WKH
ODWHU�QLQHWHHQWK�FHQWXU\�PRVW�PXVLFDO�ZRUNV�VWDJHG�WKHUH

)LJ�����0DULERU�2SHUD�DV�0DUEXUJHU�6WDGWWKHDWHU��FKURPROLWKRJUDSK\��VHQW�LQ������
SXEOLVKHG�E\�*HEU�GHU�0�KOVWHLQ�LQ�2IIHQEDFK�D��0���SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�0DULERUX�NRW��0DUEXUJHU�6WDGWWKHDWHU���NURPROLWRJUDILMD��SRVODQD�O�������
REMDYLOD�*HEU�GHU�0�KOVWHLQ�Y�2IIHQEDFKX�D��0���]DVHEQD�]ELUND��9��.RWQLN��
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)LJ�����0DULERU�2SHUD�DV�6ORYHQVNR�1DURGQR�*OHGDOLÉàH�0DULERU��SKRWRJUDSK\�E\�)��0DXHU��XVHG�
SXEOLVKHG�E\�)RWROLN��SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�0DULERUX�NRW��6ORYHQVNR�QDURGQR�JOHGDOLÉàH�0DULERU���IRWRJUDILMD�)��0DXHUMD��XSRUDEOMHQD�
REMDYLO�)RWROLN��]DVHEQD�]ELUND��9��.RWQLN��

ZHUH�RSHUHWWDV��7KH� WKHDWUH� UHPDLQHG� LQ�*HUPDQ�KDQGV
XQWLO� �����DQG�ZDV� WKXV� LQDFFHVVLEOH� WR� WKH�6ORYHQLDQ�
VSHDNLQJ� SDUW� RI� WKH� SRSXODWLRQ��:LWKLQ� WKH� IUDPHZRUN
RI� WKH� 6WDGWWKHDWHU� WKH� 6ORYHQLDQ�1DWLRQDO� 7KHDWUH�ZDV
IRXQGHG� LQ�������ZKLFK�ZDV�PDGH�XS�RI� WKUHH�XQLWV��D
GUDPD� FRPSDQ\�� DQ� RSHUD� DQG� EDOOHW� FRPSDQ\�� DQG� D
V\PSKRQ\� RUFKHVWUD�� 7KLV� WUDQVIRUPDWLRQ� RI� WRGD\¤V
0DULERU� 2SHUD� IURP� SUH������ *HUPDQ� 6WDGWWKHDWHU� WR
SRVW������6ORYHQVNR�1DURGQR�*OHGDOLÊáH�0DULERU� �6OR�
YHQLDQ� 1DWLRQDO� 7KHDWUH� RI� 0DULERU�� LV� DSWO\� GHPRQ�
VWUDWHG�E\�WKH�IROORZLQJ�WZR�SRVWFDUGV�

'XH� WR� WKLV� QHZ� VRFLDO� FLUFXPVWDQFH�� 6ORYHQLDQ
RSHUDV��HVSHFLDOO\�WKRVH�RI�9LNWRU�3DUPD��3HWURQLR�������
ZHUH� DGGHG� WR� WKH� VWDQGDUG� UHSHUWRLUH�� :KHQ� 0DULERU
JRW� LWV� ILUVW� 6ORYHQLDQ� SURIHVVLRQDO� WKHDWUH� DQG� RSHUD
FRPSDQ\�� LWV� PXVLFDO� VWDJH� JDYH� WKH� ILUVW� QRWDEOH� SHU�
IRUPDQFHV�DQG�KDG�VXEVHTXHQW� VXFFHVVHV� LQ� WKH�����V�
EHWZHHQ������DQG�������ÉSHQGDO�������������+RZHYHU�
WKH� VRFLR�SROLWLFDO� FKDQJHV� EURXJKW� DERXW� GXULQJ� WKH
WLPH�EHWZHHQ� WKH� WZR�ZDUV�KDG�D�SDUWLFXODUO\�GUDPDWLF
LPSDFW�RQ�WKH�0DULERU�2SHUD�ZKLFK�ZDV�IRUFHG�WR�FORVH
LWV�GRRUV�GXH�WR�ILQDQFLDO�FULVLV�IRU�WKLUWHHQ�\HDUV�������
�������DQG�WKHQ�IRU�DQRWKHU� IRXU�\HDUV�DV� WKH�1D]LV�GH�
VWUR\HG� WKH� 0DULERU� WKHDWUH� GXULQJ�:RUOG� :DU� ,,�� 7KH
WKUHDW� WKDW� 0DULERU� FRXOG� ORVH� LWV� RSHUD� FRPSDQ\� UH�

PDLQHG�DQG�UHVXUIDFHG�VHYHUDO� WLPHV�DIWHU� WKH� OLEHUDWLRQ
�ÉSHQGDO�����������������DOVR��������'XULQJ�WKH�VRFLD�
OLVW� SHULRG�� WKH� 0DULERU� 2SHUD� ZDV� GHYHORSLQJ� VORZO\
EXW�VWHDGLO\��DQG�UHDFKHG�LWV�SHDN�LQ�WKH�����V��ZKHQ�LW
EHFDPH� WKH� OHDGLQJ� 6ORYHQLDQ� RSHUD� FRPSDQ\�� )RU
WZHQW\�\HDUV�� WKH�0DULERU�2SHUD�DQG�%DOOHW�ZDV� OHG�E\
DXWKRULWDWLYH� EXW� YLVLRQDU\� GLUHFWRU� 6WDQH� -XUJHF� ZKR
VWURYH�WR�HOHYDWH�WKH�LQVWLWXWLRQ�WR�WKH�OHYHO�RI�RWKHU� LP�
SRUWDQW� (XURSHDQ� RSHUD� FRPSDQLHV�� ,Q� UHFHQW� \HDUV�
0DULERU� 2SHUD� KDV� EHHQ� H[FHSWLRQDOO\� VXFFHVVIXO�� LQ
WHUPV�RI�WKH�TXDOLW\�RI�SURGXFWLRQ�DV�ZHOO�DV�LQ�WHUPV�RI
UHFUXLWPHQW� DQG�FRPPXQLFDWLRQ�ZLWK� ORFDO� DQG� IRUHLJQ
DXGLHQFHV�FRPLQJ� IURP�0DULERU¤V�QHLJKERXULQJ� UHJLRQV
RI�/MXEOMDQD��=DJUHE�DQG�*UD]�

$� IHZ�\HDUV�DJR� ,� LQWHUYLHZHG� WKH� IRUPHU�GLUHFWRU�RI
WKH� 0DULERU� 2SHUD�� 6WDQH� -XUJHF�� ,Q� WKLV� LQWHUYLHZ�� KH
WRRN�SDLQV� WR� GHVFULEH� KRZ� WR� LPSURYH� WKH� UHODWLRQVKLS
ZLWK�WKH�DXGLHQFH��KRZ�WR�DWWUDFW�DQ�DXGLHQFH�WR�FRPH�WR
SHUIRUPDQFHV� RFFDVLRQDOO\� RU� WR� DWWUDFW� D� UHJXODU� DWWHQ�
GDQFH� RU� HYHQ� VHDVRQ� WLFNHW� KROGHUV�� $� IOH[LEOH� RSHUD
DXGLHQFH�PDQDJHPHQW�ZDV��XQGHU�KLV�GLUHFWRUVKLS��YHU\
LPSRUWDQW�IRU�0DULERU�2SHUD��SDUWLFXODUO\�GXH�WR�WKH�IDFW
WKDW� WKH�FRPSDQ\� LV� ORFDWHG�QHDU�$XVWULDQ�ERUGHU� WR� WKH
QRUWK�DQG� WKH�&URDWLDQ�ERUGHU� WR� WKH� VRXWK��0DULERU�2�
SHUD�KDV�WKHUHIRUH�HQJDJHG�LQ�VHYHUDO�SURPRWLRQDO�DFWLYL�
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)LJ������*UD]�2SHUD�DV�6WDGWWKHDWHU��SKRWRW\S\�IURP�������SXEOLVKHG�E\�9HUODJ
/��6WURKVFKQHLGHU�LQ�*UD]��SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O������2SHUD�Y�*UDGFX�NRW��6WDGWWKHDWHU���IRWRWLSLMD�L]�O��������REMDYLO�9HUODJ
/��6WURKVFKQHLGHU�Y�*UDGFX�]DVHEQD�]ELUND��9��.RWQLN��

)LJ������*UD]�2SHUD�DV�2SHUQKDXV��SKRWRW\S\��SXEOLVKHG�E\�.XQVWYHUODJ�+��.zO]�LQ�*UD]
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O������2SHUD�Y�*UDGFX�NRW��2SHUQKDXV���IRWRWLSLMD��REMDYLO�.XQVWYHUODJ�+��.zO]�Y�*UDGFX
�]DVHEQD�]ELUND��9��.RWQLN��
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WLHV� ZKLFK� ZHUH� GLUHFWHG� QRW� RQO\� WR� D� SRWHQWLDO� ORFDO
DXGLHQFH�� EXW� DOVR� WR� WKH� QHLJKERXULQJ� $XVWULDQ� DQG
&URDWLDQ�SXEOLF��7KLV�NLQG�RI�RSHUD�PDQDJHPHQW�ZDV�QRW
RQO\� VHHQ�E\�0U�� -XUJHF�DV� D�PDWWHU� RI� KRVSLWDOLW\� RU� D
NLQG�JHVWXUH��EXW� DOVR�D�PDWWHU� RI�PDQDJHULDO� IOH[LELOLW\
DQG�FXOWXUDO�RSHQQHVV�

<HW� DQRWKHU� LQVSLULQJ� H[DPSOH� RI� FXOWXUDO� DSSUHFLD�
WLRQ� RI� WKH� �QHLJKERXULQJ� RWKHU�� LV� WR� EH� IRXQG� DW� WKH
*UD]HU�2SHU��$XVWULD��7KH�*UD]�2SHUD�EHFDPH�D�VSULQJ�
ERDUG� IRU� DUWLVWV� DQG� PXVLFLDQV� WR� WKH� PRVW� LPSRUWDQW
WKHDWUHV� LQ� $XVWULD� DQG� *HUPDQ\�� 6RPH� RI� LWV� FRQGXF�
WRUV�� VXFK� DV� &OHPHQV� .UDXVV� DQG� .DUO� %{KP�� ODWHU
DFKLHYHG�LQWHUQDWLRQDO�IDPH��7KH�7KDOLD�7KHDWHU�RSHQHG
LQ� ����� DQG� ZDV� UHQDPHG� WKH� 6WDGWWKHDWHU� LQ� ������ ,W
FRQFHQWUDWHG� DW� ILUVW� RQ� RSHUHWWD�� EXUOHVTXH� DQG� IDUFH�
EXW� LQ� WKH� WZHQWLHWK�FHQWXU\� LW�EHFDPH�WKH� WRZQ¤V�PDLQ
RSHUD�KRXVH��/LVW���������6LQFH�WKHQ��WKH�*UD]�2SHUD�KDV
EHFRPH� LQWHUQDWLRQDOO\� NQRZQ� DQG� D�ZHOFRPLQJ� SODFH
IRU�ZLGH�PXOWLOLQJXDO�DXGLHQFHV�UHFUXLWHG�IURP�WKH�ORFDO
UHJLRQ�DV�ZHOO�DV�IURP�QHLJKERXULQJ�UHJLRQV�RI�6ORYHQLD�
+XQJDU\� DQG� &URDWLD�� 0RUHRYHU�� WKH� *UD]� 2SHUD� KDV
PDGH� D� VXFFHVVIXO� WUDQVIRUPDWLRQ� IURP� WKH� PXQLFLSDO
6WDGWWKHDWHU�WR�D�QDWLRQDO�2SHUQKDXV�

7KH�SURJUDPPHV� IRXQG� LQ� WKH�*UD]�2SHUD�FRPPX�
QLFDWH�LQIRUPDWLYHO\�ZLWK�PXOWLOLQJXDO�DXGLHQFHV�DQG�WKH
SXEOLF�LQ�WKDW� WKH�V\QRSVHV�DUH�ZULWWHQ�LQ�*HUPDQ��(QJ�
OLVK�� ,WDOLDQ� DQG� 6ORYHQLDQ�� ,Q� OLJKW� RI� WKLV�� ,� DVNHG� WKH
UHSUHVHQWDWLYH�RI�0DUNHWLQJ�DQG�3XEOLF�5HODWLRQV�DW�*UD]
2SHUD�ZK\�WKH\�SD\�VXFK�FDUHIXO�DWWHQWLRQ�LQ�SUHSDULQJ
SURJUDPPHV� ZLWK� D� PXOWLOLQJXDO� V\QRSVLV�� 7KH� UHSUH�
VHQWDWLYH�UHSOLHG�

7KH� UHDVRQ� ZK\� ZH� KDYH� WKH� V\QRSVHV� LQ� ,WDOLDQ�
6ORYHQLDQ� DQG� (QJOLVK� LV� VLPSOH��:H� KDYH� TXLWH� D� IHZ
YLVLWRUV�IURP�WKHVH�FRXQWULHV��DQG�WKH�OHDVW�ZH�FDQ�GR�IRU
WKHP�LV�WR�RIIHU�WKHP�D�V\QRSVLV�LQ�WKHLU�RZQ�ODQJXDJH��,W
LV� IXQQ\� WKDW� WKH\� REYLRXVO\� FRQVLGHU� WKLV� DQ� XQXVXDO
VHUYLFH��2Q�WKH�FRQWUDU\�ZH� WKLQN��ZH�VKRXOG�GR�PXFK
PRUH�IRU�RXU�IRUHLJQ�JXHVWV���

2QH� RI�P\� LQIRUPDQWV�� DQ� RFFDVLRQDO� ,WDOLDQ� YLVLWRU
IURP� 7DUYLVLR�� GHVFULEHV� WKH� PXOWLOLQJXDO� KRVSLWDOLW\� RI
*UD]�2SHUD�DV�IROORZV�

,� DP� YHU\� KDSS\�ZKHQ� ,� VHH� WKH� ,WDOLDQ� V\QRSVLV� LQ
WKH�WKHDWUH�SURJUDPPH��7KH�SUHVHQWDWLRQ�RI�DQ�RSHUD�LQ
P\�QDWLYH� ODQJXDJH�KHOSV�PH� WR�XQGHUVWDQG�ZKDW� ,�ZLOO
VHH� RQ� WKH� VWDJH�� 7KLV� LV� SDUWLFXODUO\� LPSRUWDQW� LQ� WKH
FDVH�ZKHQ�OHVVHU�NQRZQ�RSHUDV�DUH�VWDJHG�

%\�RQH�RI�WKH�6ORYHQLDQ�YLVLWRUV�,�ZDV�WROG�
,� VHH� WKH� 6ORYHQLDQ� V\QRSVLV�ZLWKLQ� WKH� WKHDWUH� SUR�

JUDPPH�DV�D�YHU\�NLQG�JHVWXUH�RI�WKH�*UD]�2SHUD��,W�UHDOO\
PDNHV�PH� IHHO�ZHOFRPH�� ,W� LV� D� VPDOO� JHVWXUH�� EXW� YHU\
QLFH��DQG�,�DSSUHFLDWH�LW�YHU\�PXFK��,�OLNH�WR�FRPH�KHUH�

:H�FRXOG�VD\�WKDW�WKH�RSHUD�SURJUDPPHV�RI�0DULERU
DQG� *UD]�2SHUD� UHSUHVHQW� WKH� SURGXFWLYH� SRLQW� ZKHUH
FRPPHUFLDO� LQWHUHVW�PHHWV�FXOWXUDO�DSSUHFLDWLRQ��7KDW� LV
WR� VD\�� WKHUH� LV� D� FRQYHUJHQFH� RI� LQWHUHVW� EHWZHHQ� WKH
FRPSDQ\¤V� LQWHUHVW� WR� HDUQ�PRQH\� IURP� WKH� ER[� RIILFH
DQG�WKH�FXOWXUDO�QHHGV�RI� WKH�QRQ�ORFDO�FRQVXPHUV�ZKR
DWWHQG�D�SDUWLFXODU�RSHUD�KRXVH�RQ�D�PRUH�RU�OHVV�UHJXODU
EDVLV�� $OO� WKHVH� H[DPSOHV� RI� RSHUD� SURJUDPPHV� VKRZ
KRZ�GLIIHUHQW�RSHUD�FRPSDQLHV��SHUIRUP�WKHPVHOYHV���,I�
IRU�LQVWDQFH��WKH�RWKHUZLVH�H[FHOOHQWO\�LQIRUPDWLYH�RSHUD
SURJUDPPHV�RI�WKH�7ULHVWH�2SHUD�LQGLFDWH�D�JHQHUDO�ODFN
RI�DSSUHFLDWLRQ�RI�WKH�6ORYHQLDQ�VSHDNLQJ�PLQRULW\�LQ�WKH
KRXVH��WKRVH�RI�WKH�*UD]�2SHUD�GLVSOD\�WKHLU�PDQDJHULDO
IOH[LELOLW\��VHH�7DMWDNRYD�������7RZVH�������9DLOO������
DV� ZHOO� DV� RSHQQHVV� DQG� KRVSLWDOLW\�� IRU�� IRU� LQVWDQFH�
WKHLU� QHLJKERXULQJ� 6ORYHQLDQ� DXGLHQFH�� 7KXV�� WKH� SHU�
IRUPDWLYH�ZRUN�ZLWKLQ�VXFK�FXOWXUDO�RUJDQL]DWLRQV�LV�QRW
MXVW� FRQILQHG� WR� WKH� FUHDWLRQ� DQG� UHSURGXFWLRQ� RI� SDU�
WLFXODU�RSHUDWLF�ZRUNV�EXW�LV�DOVR�HQJDJHG��LQ�UHODWLRQ�WR
VRPH� EURDGHU� VRFLR�KLVWRULFDO� HYHQWV�� LQ� RWKHU� DFWV� RI
VHOI�SUHVHQWDWLRQ�� ,I� WKH� ,WDOLDQ�VSHDNLQJ� YLVLWRUV� RI� WKH
7ULHVWH�2SHUD�GR�QRW��DV�D�UXOH��HYHQ�UHFRJQL]H�WKH�V\P�
EROLVP�EHKLQG�WKH�DEVHQFH�RI�WKH�PLQRULW\¤V�ODQJXDJH�LQ
WKH�RSHUD�KRXVH��WKH�6ORYHQLDQ�VSHDNLQJ�YLVLWRUV�XVXDOO\
SHUFHLYH� WKH� H[FOXVLRQ� RI� WKH� 6ORYHQLDQ� ODQJXDJH� IURP
WKH� SURJUDPPHV� DV� D� GLUHFW� SROLWLFDO� DFW� UHIOHFWLQJ� WKH
FRPSDQ\¤V�ODFN�RI�DSSUHFLDWLRQ�IRU�WKH�6ORYHQLDQ�PLQRU�
LW\�LQ�7ULHVWH�

7KXV� WKH� RSHUD� SURJUDPPH�DFFRPSOLVKHV� D� QXPEHU
RI� FXOWXUDO� DFWV�� DV� $WNLQVRQ� SRLQWV� RXW� LQ� KLV� RSHUDWLF
HWKQRJUDSK\��2XU�ILYH�H[DPSOHV� LQGLFDWH� WKDW� WKH�RSHUD
SURJUDPPH�FDQ�HQDFW� VRFLDO�PDWWHUV�DQG�VLWXDWLRQV� WKDW
JR� IDU� EH\RQG� WKH� SHUIRUPDQFH� RI� D� JLYHQ� RSHUD�� RI� D
SDUWLFXODU� SHUIRUPDQFH� RU� RI� D� SDUWLFXODU� RSHUD� FRP�
SDQ\��7KURXJK� WKH�RSHUD�SURJUDPPH�� LQWHUQDWLRQDO��QD�
WLRQDO�� UHJLRQDO� RU� ORFDO� SROLWLFV�� VRFLDO� SUREOHPV�� DQG
PDWWHUV�RI� LGHQWLW\�DQG� HWKQLFLW\� FDQ�EH� SHUIRUPHG�DQG
QHJRWLDWHG�� UHSUHVHQWHG� RU� PLVUHSUHVHQWHG�� DSSUHFLDWHG
RU� LJQRUHG�� 7KH� RSHUD� SURJUDPPHV� DUH� WKHPVHOYHV� SDUW
RI�D�QH[XV�RI�H[FKDQJH�WKDW�LV�SDUWO\�PDWHULDO�DQG�SDUWO\
V\PEROLF�� 7KH\� KHOS� WR� HQDFW� WKH� FXOWXUDO� ZRUN� RI� WKH
RSHUD� FRPSDQ\� LWVHOI�� WR� FXOWLYDWH� WKH� WDVWH� RI� WKH� SD�
WURQV��VSRQVRUV�DQG�DXGLHQFHV��WR�IUDPH�WKH�SROLWLFV�DQG
VRFLDO� LVVXHV��DQG� WR� FRQYH\�PHVVDJHV� FRQFHUQLQJ�PDW�
WHUV�RI�HWKQLFLW\��QDWLRQKRRG�DQG�FXOWXUDO�GLIIHUHQFH�

(DFK�DQG�HYHU\�FDVH�LQ�WKLV�DUWLFOH�LQ�LWV�ILQDO�LQVWDQFH
LQGLFDWHV� VRPH� LQWHUUHJLRQDO�� LQWHUFXOWXUDO��PXOWLFXOWXUDO
DQG�WUDQVQDWLRQDO�DVSHFWV�DQG�FRQWDFWV�EHWZHHQ�GLIIHUHQW
QDWLRQDO� HQYLURQPHQWV�� ,Q� WHUPV� RI� RSHUD� DXGLHQFHV�
WKHLU�FXOWXUDO� LWLQHUDULHV��PLJUDWLRQV� DQG�DWWHQGLQJ�SUDF�
WLFHV�� WKH� RSHUD� KRXVHV� SODFHG� ZLWKLQ� FXOWXUDO� FHQWUHV

� ,J�DKOLEP=HEPU�=O�=�QN>=J�BKNI�KB�HEBA
�=O�=�BEJA�LKAPE?�=NP�KB�OK?E=HEPU
�=O�=�IA=JO�KB�>=H=J?EJC�=�N=JCA�KB�OK?E=H�OEPQ=PEKJO�=J@�>KQJ@=�
NEAO
�KN�=O�=�PEJU�CAOPQNA�LN=?PE?A@�=IKJC�LAKLHA�EJ�=�?EPU�KN�EJ�=�?KIIQJEPU�BKN�PKHAN=>HA�NAH=PEKJODELO�>APSAAJ�@EBBANAJP�LKLQH=PEKJO
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OLNH�$XVWULD¤V�*UD]�DQG�.ODJHQIXUW�� ,WDO\¤V�7ULHVWH��6ORYH�
QLD¤V� /MXEOMDQD� DQG�0DULERU�� DOVR� QHDU� &URDWLD¤V� 5LMHND
DQG�=DJUHE��DUH���LQ�VSLWH�RI�VHYHUDO�SUREOHPV�LQGLFDWHG
LQ�WKLV�DUWLFOH���QR�GRXEW�LQWHQVHO\�FRQQHFWHG��+RZHYHU�
LW�KDV�EHHQ�GHPRQVWUDWHG�WKDW�WKHUH�LV�VWLOO�D�ORW�ZRUN�WR
EH� GRQH� LQ� RUGHU� WR� LPSURYH� DQG� IRVWHU� LQWHUUHJLRQDO�
FURVV�ERUGHU� FROODERUDWLRQ� DQG� WUDQVQDWLRQDO� FXOWXUDO
PLJUDWLRQ�� DQG� E\� WKLV� FRQWULEXWH� WR� WKH� H[SHULHQFH� RI
VRFLDO�PXWXDOLW\�DQG�RSHQ�FR�H[LVWHQFH��7KLV� LV�SDUWLFX�
ODUO\� LPSRUWDQW� DV� WKH� FHQWUDO� LGHD� RI� WKLV� SDSHU� FDPH
IURP� WKH� SUHVXPSWLRQ� �ZKLFK� ILQGV� LWV� MXVWLILFDWLRQ� LQ
PDQ\� FDVHV� IURP� WKH� KLVWRU\� RI� FXOWXUDOO\� GHYHORSHG
(XURSHDQ�SODFHV�� WKDW� WKH�DOO�RYHU�WKH�ZRUOG��RSHUD�FXO�
WXUH�DQG�LWV�SXEOLF�FDQ�EH�D�UHOLDEOH�EDURPHWHU�RI�WKH�VR�
FLDO�GHYHORSPHQW��UHILQHPHQW�DQG�XUEDQLW\�RI�D�SDUWLFX�
ODU� SODFH�� FLW\�� UHJLRQ� RU� FRXQWU\�� DQG� VKRXOG� EH� D
VWURQJHU� SURPRWLRQDO� DJHQW� RI� VRFLDO� WROHUDQFH�� PXWXDO
UHVSHFW�� DQG� FRPPRQ� FXOWXUDO� YDOXHV�� +RSHIXOO\�� FRQ�
WHPSRUDU\�RSHUD�KRXVHV�FDQ�PDNH�YLWDO�FRQWULEXWLRQV�WR

WKH�EDODQFH�RI�FXOWXUDO�GLIIHUHQFHV� LQ� WKH� IXWXUH� DV� WKH\
KDYH� GRQH� PDQ\� WLPHV� DQG� LQ� QXPHURXV� ZD\V� LQ� WKH
SDVW�� (WKQLFLW\�� QDWLRQKRRG�� JHRJUDSKLFDO� SURYHQDQFH�
ODQJXDJH� DQG� RWKHU� SDUDPHWHUV� RI� VRFLDO� GLYHUVLILFDWLRQ
WKDW� XVXDOO\� GLYLGH� LQGLYLGXDOV�� JURXSV� DQG� HQWLUH� FRP�
PXQLWLHV�� FDQ� EH� UHQRXQFHG� DW� WKH� RSHUD� DW� OHDVW� IRU� D
PRPHQW� �� LI� QRW� IRU� VRPH�RWKHU� UHDVRQ�� IRU� WKH� VDNH� RI
WKH�PDJLF�WKDW�RQO\��LI�,�PD\�XVH�WKH�ZRUGV�RI�$PHULFDQ
KLVWRULDQ� +HUEHUW� /LQGHQEHUJHU� �������� WKLV� H[WUDYDJDQW
DUW�LV�DEOH�WR�RIIHU��$OO�LQ�DOO��WKH�RSHUD�KRXVH�LV�QRW�QH�
FHVVDULO\�DQ� LQVWLWXWLRQ� WKDW�GLYLGHV�DQG�FODVVLILHV�� ,W�FDQ
DOVR�EH�D�SODFH�WKDW�LQWHJUDWHV�DQG�XQLWHV��$V�D�PDWWHU�RI
IDFW�� DOO� RSHUD� KRXVHV� SUHVHQWHG� LQ� WKLV� DUWLFOH�� IXQF�
WLRQHG�LQ�WKH�SDVW�DQG�FRQWLQXH�WR�IXQFWLRQ�PRUH�RU�OHVV
VXFFHVVIXOO\� DV� LQWHUQDWLRQDO� LQVWLWXWLRQV� DQG� WUDQVQD�
WLRQDO� YHQXHV��%XW� WKH�DWWHQGDQFH�RI� WKHVH�QDWLRQDO�RS�
HUDV�ZRXOG�EH�HYHQ�PRUH�KRVSLWDEOH�DQG�WKULOOLQJ�LI�WKH\
ZRXOG�JR�SRVWQDWLRQDO�

1(.$-�(712*5$)6.,+�2320%�+�.2081,&,5$1-8�23(51,+�+,É�35(.�23(51(*$
352*5$0$�=�2%à,167920�,1�-$91267-2�1$�9(à(71,à1,+�2%02à-,+�,675(�
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9� ßODQNX� SUHXßXMHPR� YORJR�� QDßLQH� LQ� VWUDWHJLMH� RSHUQLK� KLÈ�� NL� GHOXMHMR� QD� VSHFLILßQLK� YHßHWQLßQLK� REPRßMLK
VHYHURY]KRGQHJD�-DGUDQD�LQ�DYVWULMVNH�.RURÈNH��SUL�]DVWRSDQMX�YHßNXOWXUQH�VRFLDOQH�VWUXNWXUH�VYRMLK�PHVW��RNROLM��UH�
JLM�DOL�QDFLRQDOQLK�VUHGLQ��3UHGHQ�Y�ßODQNX�SRGDPR�NUDWHN�HWQRJUDIVNL�SUHJOHG�VSHFLILßQRVWL�LQ�VYRMVNRVWL�RSHUQLK�KLÈ�Y
L]EUDQLK� YHßHWQLßQLK� UHJLMDK�� SUHGVWDYLPR� QHNDM� NRQFHSWXDOQLK� QD]RURY�� SR� NDWHULK� MH� VRGREQD� RSHUD� LQVWLWXFLMD
NRPSOHNVQH�NXOWXUQH�SHUIRUPDQFH�LQ�SUL]RULÈßH�ÈWHYLOQLK�GUXÊEHQLK�YORJ��2SHUQH�KLÈH�VR�QDPUHß�ÊH�VWROHWMD�QDGQD�
FLRQDOQD� VSUHKDMDOLÈßD� LQ� YHßNXOWXUQD�SUL]RULÈßD��NMHU� VH� OMXGMH� L]� UD]OLßQLK� NXOWXUQLK� RNROLM�� ]� UD]OLßQLPL� HWQLßQLPL
LGHQWLWHWDPL� LQ�QDFLRQDOQR�DOL�NDNÈQR�GUXJR�SULSDGQRVWMR� ]ELUDMR�R]LURPD� VUHßXMHMR�QD� VNXSQHP�NUDMX� L]� UHODWLYQR
VNXSQHJD�UD]ORJD�LQ�V�VNXSQLP�DOL�VRURGQLP�QDPHQRP��LQ�VLFHU�GD�EL�]DGRYROMLOL�VYRMH�NXOWXUQH�SRWUHEH�LQ�VL�L]PHQ�
MHYDOL�VNXSQH�NXOWXUQH�YUHGQRWH��=DUDGL�VYRMHJD�YHßNXOWXUQHJD��PHGQDURGQHJD�LQ�QDGQDFLRQDOQHJD�]QDßDMD�MH�RSHUD
YHGQR�SUHVHJDOD�GUÊDYQH�PHMH��GUXÊEHQH�ORßQLFH�LQ�HWQLßQD�UD]KDMDQMD�PHG�REßLQVWYRP��VDM�MH�VSRGEXMDOD�NXOWXUQH
PLJUDFLMH��PHGNXOWXUQR� L]NXÈQMR�� VRGHORYDQMH� LQ� YHßNXOWXUQR� L]PHQMDYR��9�RNROMLK�� NL� OH� V� WHÊDYR� VSUHMHPDMR� VYRM
YHßHWQLßQL�LQ�GYRMH]LßQL�R]LURPD�YHßMH]LßQL�]QDßDM�� ODKNR�EHVHGLOD��NL�QDVWDQHMR�Y�RSHUQLK�KLÈDK��NDNRU�VR�GHQLPR
RSHUQL� SURJUDPL�� NDWHULK� SUYHQVWYHQL� QDPHQ� MH� NRPXQLFLUDWL� ]� REßLQVWYRP� LQ� MDYQRVWMR�� RSR]RULMR� QD� SUREOHPH�
SRYH]DQH�]�QDFLRQDOQR�LGHQWLWHWR��HWQLßQRVWMR��PHMQRVWMR�LQ�PLJUDFLMDPL��=�XSRUDER�HWQRJUDIVNHJD�SULVWRSD�ERPR�Y
ßODQNX�SUHGVWDYLOL�WUL�RSHUQH�KLÈH��NL�GHOXMHMR�QD�YHßHWQLßQLK�REPRßMLK�]�XUDGQR�SUL]QDQR�PDQMÈLQR��&HORYHF�Y�$YV�
WULML��7UVW�Y�,WDOLML�LQ�5HND�QD�+UYDÈNHP���LQ�SULND]DOL��DOL�]DGRVWQR�DOL�SRPDQMNOMLYR�RGVHYDMR�PHGNXOWXUQR�LQ�YHßNXO�
WXUQR� OHJR� RNROMD�� 1D� NRQFX� ERPR� QMLKRYR� MDYQR� SRGRER� LQ� NRPXQLNDFLMVNR� GHORYDQMH� SULPHUMDOL� ]� GHORYDQMHP
RSHUQH�KLÈH�Y�0DULERUX��6ORYHQLMD��LQ�*UDGFX��$YVWULMD���NL�VWD�VH�XYHOMDYLOL�SR�NRQVWUXNWLYQL�LQ�RGSUWL�NRPXQLNDFLML�]
YHßHWQLßQLP�REßLQVWYRP�LQ�MDYQRVWMR��ÞH�VWUQHPR��ßODQHN�SUHXßXMH��NDNR�UD]OLßQH�RSHUQH�KLÈH�NRPXQLFLUDMR�V�VYRMLP
REßLQVWYRP�LQ�MDYQRVWMR�]�R]LURP�QD�YHßHWQLßQL�LQ�YHßNXOWXUQL�]QDßDM�RNROMD��Y�NDWHUHP�GHOXMHMR�

.OMXÞQH�EHVHGH��RSHUQD�KLÊD��REáLQVWYR��HWQLáQRVW��QDFLRQDOQD�LGHQWLWD��NRPXQLFLUDQMH��NXOWXUQD�PLJUDFLMD�
PXOWLNXOWXUDOL]HP
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$QGHUVRQ��%�������>����@���,PDJLQHG�&RPPXQLWLHV��5H�
IOHFWLRQV� RQ� WKH� 2ULJLQV� DQG� 6SUHDG� RI� 1DWLRQDOLVP�
/RQGRQ�Ô�1HZ�<RUN��9HUVR�
$WNLQVRQ�� 3�� �������� �3HUIRUPDQFH� DQG� 5HKHDUVDO�� 7KH
(WKQRJUDSKHU� DW� WKH� 2SHUD��� ,Q�� 6HDOH�� &��� *RER�� *��
*XEULXP�� -�� )��� 6LOYHUPDQ�� '�� �HGV���� 4XDOLWDWLYH� 5H�
VHDUFK�3UDFWLFH��/RQGRQ��6DJH���������
$WNLQVRQ�� 3�� �������� (YHU\GD\� $ULDV�� $Q� 2SHUDWLF� (WK�
QRJUDSK\��/DQKDP��$OWDPLUD�3UHVV�
%RWWLQ��-���&DODEL��'����������/HV�pWUDQJHUV�GDQV�OD�YLOOH�
0LQRULWpV� HW� HVSDFH� XUEDLQ� GX� EDV� 0R\HQ� kJHV� j
O¤pSRTXH�PRGHUQH��3DULV��eGLWLRQV�GH�OD�0DLVRQ�GHV�VFL�
HQFHV�GH�O¤KRPPH�
&KDUQD�/\QQ��.�� �������� ,WDOLDQ�2SHUD�+RXVHV�	� )HVWL�
YDOV��/DQKDP��0DU\ODQG���7KH�6FDUHFURZ�3UHVV�
&LKODU�� 9�� �������� �.UR]� KLVWRULMX� ULMHáNRJ� ND]DOLÊWD�
>7KURXJK�WKH�+LVWRU\�RI�WKH�7KHDWUH�LQ�5LMHND@��.D]DOLÊQL
OLVW��2VLMHN������
&ULWWHQGHQ�� &�� �������� -RKDQQ� 6WUDXVV� DQG� 9LHQQD�
2SHUHWWD�DQG�WKH�3ROLWLFV�RI�3RSXODU�&XOWXUH��&DPEULGJH
�8.���&DPEULGJH�8QLYHUVLW\�3UHVV�
&VgN\�� 0�� �������� ,GHRORJLH� GHU� 2SHUHWWH� XQG�:LHQHU
0RGHUQH�� (LQH� NXOWXUKLVWRULVFKHU� (VVD\� ]XU� {VWHUHLFKL�
VFKHQ�,GHQWLWlW��9LHQQD��%{KODX�9HUODJ�*HVHOOVFKDIW�
'HUULGD�� -���'XIRXUPDQWHOOH��$�� ��������2I�+RVSLWDOLW\�
7UDQV��5DFKHO�%RZOE\��6WDQIRUG��&$���6WDQIRUG�8QLYHUVLW\
3UHVV�
'XJXOLQ�� $��� 3DYDQ�� *��� 5LFFHVL�� '��� 7DPEXULQL�� '�
��������HGV����'LVHJQL�SHU�LO�7HDWUR�&RPXQDOH�GL�7ULHVWH�
0RQIDOFRQH��/D�/DJXQD�
*HOOQHU�� (�� �������� 1DWLRQV� DQG� 1DWLRQDOLVP�� 2[IRUG�
%DVLO�%ODFNZHOO�
*RWPDQ��$�� ������� �HG���� 9LOOHV� HW� KRVSLWDOLWp�� /HV�PX�
QLFLSDOLWpV�HW�OHXUV��pWUDQJHUV���3DULV��eGLWLRQV�GH�OD�0DL�
VRQ�GHV�VFLHQFHV�GH�O¤KRPPH�
+REVEDZP�� (�� �������� 1DWLRQV� DQG� 1DWLRQDOLVP� 6LQFH
������ 3URJUDPPH�� 0\WK�� 5HDOLW\�� &DPEULGJH�� &DP�
EULGJH�8QLYHUVLW\�3UHVV�
.RWQLN��9����������2SHUD��3RZHU�DQG� ,GHRORJ\��$QWKUR�
SRORJLFDO�6WXG\�RI�D�1DWLRQDO�$UW�LQ�6ORYHQLD��)UDQNIXUW�
3HWHU�/DQJ�9HUODJ�

/HYL��9���%RWWHUL��*���%UHPLQL��,����������HGV���� ,O�&RPX�
QDOH�GL�7ULHVWH��8GLQH��'HO�%LDQFR�
/LQGHQEHUJHU�� +�� �������� 2SHUD�� 7KH� ([WUDYDJDQW� $UW�
,WKDFD��1<���&RUQHOO�8QLYHUVLW\�3UHVV�
/LVW��5����������2SHU�XQG�2SHUHWWH�LQ�*UD]��*UD]��2EHU�
RVVWHUUHLFKLVFKHU�/DQGHVYHUODJ�
3HWURQLR��3����������9LNWRU�3DUPD��2áH�VORYHQVNH�RSHUH
>9LNWRU�3DUPD��7KH�)DWKHU�RI� WKH�6ORYHQLDQ�2SHUD@��7UL�
HVWH��0ODGLND�
6DFKV��+�� ��������0XVLF� LQ� )DVFLVW� ,WDO\�� /RQGRQ��:HL�
GHQIHOG�DQG�1LFKROVRQ�
ÆSHQGDO�� 0�� �������� �=DáHWNL� VORYHQVNH� RSHUH� Y� 0DUL�
ERUX�� >7KH�%HJLQQLQJV�RI� WKH�6ORYHQLDQ�2SHUD� LQ�0DUL�
ERU@��,Q��&YHWNR��'���HG����6ORYHQVND�RSHUD�Y�HYURSVNHP
RNYLUX� >6ORYHQLDQ� 2SHUD� :LWKLQ� WKH� (XURSHDQ� )UDPH@�
/MXEOMDQD��0XVLFRORJLFDO� ,QVWLWXWH� RI� 6FLHQWLILF� 5HVHDUFK
&HQWUH��6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV��������
ÆSHQGDO�� 0�� �������� �6ORYHQVNH� QRYLWHWH� Y� UHSHUWRDUMX
PDULERUVNH�RSHUQH�KLÊH�SR�RVYRERGLWYL�� >7KH�6ORYHQLDQ
1RYHOWLHV� :LWKLQ� WKH� 5HSHUWRLUH� RI� 0DULERU� 2SHUD
+RXVH� $IWHU� WKH� /LEHUDWLRQ@�� ,Q�� 6RGREQD� VORYHQVND
RSHUQD� XVWYDUMDOQRVW� >7KH� 6ORYHQLDQ� &RQWHPSRUDU\
2SHUDWLF�&UHDWLYLW\@�� VSHFLDO� LVVXH�RI�*OHGDOLÊNL� OLVW�����
0DULERU��61*�0DULERU��������
ÆSHQGDO��0�����������0DULERUVND�RSHUD�RG�OHWD������GR
������ >0DULERU�2SHUD� IURP������ WR�����@��àDVRSLV� ]D
]JRGRYLQR� LQ� QDURGRSLVMH� >-RXUQDO� IRU� +LVWRU\� DQG� (WK�
QRJUDSK\@���������0DULERU����������
7DMWDNRYD��0�����������)OH[LELOLW\�RI�6WUDWHJLF�&KRLFHV�LQ
DQ�2SHUD�+RXVH�0DQDJHPHQW��� ,QWHUQDWLRQDO� -RXUQDO�RI
%XVLQHVV�(QYLURQPHQW��������2OQH\��8.�����������
7KLHVVH��$��0�� �������� /D� FUpDWLRQ�GHV� LGHQWLWpV�QDWLRQ�
DOHV��3DULV��6HXLO�
7RZVH��5�����������2SHUD���,Q��7RZVH��5���HG����$�+DQG�
ERRN� RI� &XOWXUDO� (FRQRPLFV�� &KHOWHQKDP� �8.�� Ô� /\PH
�86���(GZDUG�(OJDU�3XEOLVKLQJ����������
9DLOO�� %�� 3�� ��������0DQDJLQJ� DV� D� 3HUIRUPLQJ�$UW�� 6DQ
)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV�
:DOG�� 3��� /HLPGRUJHU�� )�� ������� �HGV���� 3DUOHU� HQ� YLOOH�
SDUOHU� GH� OD� YLOOH�� (VVDLV� VXU� OHV� UHJLVWUHV� XUEDLQV��3DULV�
eGLWLRQV�GH�OD�0DLVRQ�GHV�VFLHQFHV�GH�O¤KRPPH�


