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*HRSROLWLFV��LGHQWLW\��DQG�GLVFRXUVH�DQDO\VLV�RI�FRQIOLFW�LQ�
3DNLVWDQ¶V�WULEDO�DUHDV

$VLI� ,TEDO� 'DZDU � 3K�'�� UHVHDUFK� VFKRODU� LQ� GHYHORSPHQW� VWXGLHV� DW� WKH� /LVERQ� 6FKRRO� RI� (FRQRPLFV� DQG�
0DQDJHPHQW��,6(*���8QLYHUVLW\�RI�/LVERQ��3RUWXJDO
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$EVWUDFW
,Q� WKH� SRVW� ������ WKH� GLVFXUVLYH� FRQVWUXFWLRQ� RI� LGHQWLW\� WKURXJK� GLVFRXUVHV� KDV� EHFRPH� D�
QRUP� LQ� LQWHUQDWLRQDO� SROLWLFV� LQ� MXVWLI\LQJ� IRUHLJQ� SROLFLHV��:KDW�PDNHV� XV� EHOLHYH� LV� WKH�
LQWHUSUHWDWLRQ�JLYHQ�E\�GRPLQDQW�GLVFRXUVH�WKURXJK�WH[W��VSHHFKHV��RU�PHGLD��'LVFRXUVHV�QRW�
RQO\�FRQVWUXFW�D�QDUUDWLYH�RQ�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�IURQW�EXW�DOVR�UDWLRQDOL]H�FHUWDLQ�
SROLFLHV� DQG�PDNH� RWKHU� XQWKLQNDEOH�� 7KLV� LV� KRZ� LW� KDSSHQHG� LQ� 3DNLVWDQ¶V� WULEDO� DUHDV���
7KH�3DVKWXQ�VRFLDO�DQG�FXOWXUDO�LGHQWLW\�LV�PLVSUHVHQWHG�WKURXJK�PDLQVWUHDP�GLVFRXUVH�DV�D�
FDXVH� RI� WKH� FRQIOLFW� ERWK� LQ� $IJKDQLVWDQ� DQG� 3DNLVWDQ�� 'UDZLQJ� RQ� /HQH� +DQVHQ� SRVW�
VWUXFWXUDOLVW� GLVFRXUVH� WKHRU\�� WKLV� SDSHU� TXHVWLRQV� 3DNLVWDQ
V� PDLQVWUHDP� GLVFRXUVH� DQG�
HYDOXDWHV�KRZ�DQG�ZK\�3DVKWXQ�VRFLDO� LGHQWLW\�LV�GLVFXUVLYHO\�FR�FRQVWLWXWHG� LQ�SRVW�����"�
7KH�SDSHU�DUJXHV�WKDW�WKH�GLVFXUVLYH�FRQVWUXFWLRQ�RI�3DVKWXQ¶V�LGHQWLW\�QRW�RQO\�UDWLRQDOL]HV�
JHRSROLWLFV� EXW� DOVR� MXVWLILHV� WKH� RQJRLQJ� FRQIOLFW� LQ� WKH� WULEDO� DUHDV�� 7KH� SDSHU� IXUWKHU�
DUJXHV� WKDW� WKH�SURORQJHG�FRQIOLFW� LQ� WKH� UHJLRQ�VKRXOG�EH�XQGHUVWRRG�DV�D� UHJLRQDO�SRZHU�
VWUXJJOH�IRU�VHUYLQJ�WKHLU�JHRVWUDWHJLF�REMHFWLYH���

.H\ZRUGV� 3RVW�VWUXFWXUDOLVW�GLVFRXUVH��&RQIOLFW��,GHQWLW\��7DOLEDQ��)RUHLJQ�SROLF\�

 (�PDLO�� LTEDOGDZDU#JPDLO�FRP
��� 5HFHQWO\� PHUJHG� LQWR� .K\EHU� 3DNKWXQNKZD� SURYLQFH� DQG� NQRZQ� DV� ³.K\EHU�
3DNKWXQNKZD� WULEDO� GLVWULFWV´�� %XW� VWLOO� LQ� DFDGHPLF� OLWHUDWXUH�� WKH� UHJLRQ� LV� UHIHUULQJ� DV�
³WULEDO�DUHDV´�
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���,QWURGXFWLRQ

7KH�86�DWWDFN�RQ $IJKDQLVWDQ�OHG�WR�KDUG�FRUH�PLOLWDQWV� HQWHUHG�WKH�WULEDO�
DUHDV� RI� 3DNLVWDQ� WKURXJK� SRURXV� ERUGHUV�� GXH� WR� WKH� GRZQIDOO� RI� WKH�
$IJKDQLVWDQ� 7DOLEDQ¶V� UHJLPH��:LWK� WKH� KHOS� RI� ORFDO� VXSSRUWHUV�ZKR� KDG�
GHYHORSHG� FORVH� UHODWLRQV� GXULQJ� WKH�$IJKDQ� -LKDG� DJDLQVW� WKH�5XVVLDQV� LQ�
WKH�����V��� IRUHLJQ�PLOLWDQWV�ZHUH�JXLGHG� WR� VDIH�SODFHV��6RRQ� LQ����������
WULEDO�DUHDV�EHFDPH�WKH�UHIXJH�RI�WKRXVDQGV�RI�$O�4DLGD�DQG�PHPEHUV�RI�WKH�
,VODPLF� 0RYHPHQW� RI� 8]EHNLVWDQ� �,08��� 2QFH� WKH\� FRQVROLGDWHG� WKHLU�
IRRWKROG� LQ� WKH� UHJLRQ�� WKH� PLOLWDQWV� VWDUWHG� D� FURVV�ERUGHU� LQVXUJHQF\� E\�
DWWDFNLQJ� WKH�86� OHG� FRDOLWLRQ� IRUFHV� LQ�$IJKDQLVWDQ�� 3DNLVWDQ¶V� SROLF\� RI�
GHQLDO�FRXOG�QRW� VXVWDLQ�GXH� WR�XQVXUPRXQWDEOH�SUHVVXUH� IURP�:DVKLQJWRQ�
DQG� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� WDNH� DFWLRQ� DJDLQVW WKH�PLOLWDQWV¶� VDIH�
KDYHQV�LQ�WKH�UHJLRQ��3DNLVWDQ�KDG�WR�GR�D�8�WXUQ�RQ�LWV�SROLF\�RI�VXSSRUW�WR�
WKH�7DOLEDQ�PRYHPHQW�GXH�WR�H[WUHPH�SUHVVXUH�DQG�WKH�WKUHDW�RI�µZLWK�XV�RU�
DJDLQVW�XV¶�IURP�WKH�8QLWHG�6WDWHV��&RQVHTXHQWO\��ZKHQ�3DNLVWDQ¶V�VHFXULW\�
IRUFHV� ZHUH� GHSOR\HG� LQ� WKH� WULEDO� DUHDV� DORQJ� WKH� $IJKDQ� ERUGHU�� WKH�
FRQIOLFW�HVFDODWHG��
%RWK� WKH�PLOLWDQWV�DQG� WKH�VWDWH�RI�3DNLVWDQ�KDYH� WKHLU�RZQ�SHUFHSWLRQ�DQG�
MXVWLILFDWLRQ�DV�WR�KRZ�WKH�FRQIOLFW�HUXSWHG�LQ�WKH�UHJLRQ��3DNLVWDQ¶V�RIILFLDO�
SRLQW�RI�YLHZ�LV�SUHVHQWHG�WKURXJK�D�GRPLQDQW�SHUVSHFWLYH�WR�ZKDW�,�UHIHU�DV�
µPDLQVWUHDP� GLVFRXUVH¶�� 0DLQVWUHDP� GLVFRXUVH� H[SODLQV� WKH� FKDRV� LQ� WKH�
3DNLVWDQ� WULEDO� DUHDV�� DJDLQVW� WKH� EDFNGURS� RI� VRFLR�UHOLJLRXV� FRQQHFWLRQV�
EHWZHHQ� WKH� FR�HWKQLF� 3DVKWXQV� LQ� $IJKDQLVWDQ� DQG� 3DNLVWDQ�� 7KH\� DUJXH�
WKDW�WKH�FRQIOLFW�LQ�WKH�WULEDO�DUHDV�LV�D�UHOLJLR�HWKQLF�VWUXJJOH�RI�WKH�3DVKWXQ�
SRSXODWLRQ�DFURVV�WKH�'XUDQG�OLQH�DJDLQVW�WKH�IRUHLJQ�WURRSV�LQ�$IJKDQLVWDQ��
'XH� WR� IDU�RII� IURP� DQ� DFDGHPLF� DSSURDFK��PDLQVWUHDP� GLVFRXUVH� LV�ZKDW�
OHDGV� WR� WKH� LQWHUQDWLRQDO� FRPPXQLW\¶V� JHQHUDO� SHUFHSWLRQV� RI� WKH� FRQIOLFW��
7KH� PDLQVWUHDP� GLVFRXUVH� VHUYHV� DV� D� SHUVXDVLYH� IXQFWLRQ� WKDW� WULHV� WR�
FRQYLQFH� RWKHUV� RQ� SROLF\�UHODWHG� LVVXHV�� WKHUHE\�� SUHVHQWLQJ� 3DVKWXQ�
FXOWXUDO�DQG�VRFLDO�LGHQWLW\�DV�D�MXVWLILFDWLRQ�DQG�YDOLGDWLRQ�RI�WKH�FRQIOLFW��,Q�
UHDOLW\��WKLV�GLVFRXUVH�LV�EDVHG�RQ�JHRSROLWLFDO�GLPHQVLRQV�RI�WKH�UHJLRQ�HYHQ�

�� ,Q�WKLV�SDSHU�WKH�ZRUG�µPLOLWDQWV¶�UHIHUV�WR�IRUHLJQ�WHUURULVWV�LQFOXGLQJ�ORFDO�7DOLEDQ�
�� $IJKDQ� MLKDG�UHIHUV� WR�WKH�6RYLHW�8QLRQ�DWWDFN�RQ�$IJKDQLVWDQ� LQ������DQG� WKH�86�DQG�
KHU� DOOLHV¶� UHDFWLRQ� E\� XVLQJ� ,VODPLF�PLOLWDQWV� WR� FRQWDLQ� VRYLHW� H[SDQVLRQLVP�GXULQJ� FROG�
ZDU��
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WKRXJK� WKH� VLJQLILFDQW� YRODWLOLW\� RI� WKH� UHJLRQ� LQ� UHFHQW� WLPHV� DPLG� WKH�
RQJRLQJ�FRQIOLFW�PXVW�EH�LQYHVWLJDWHG�VFLHQWLILFDOO\�
7KLV� SDSHU FULWLFDOO\� HYDOXDWHV� WKH� PDLQVWUHDP� GLVFRXUVH�� ZKHWKHU� WKH�
FRQIOLFW�KDV�LWV�URRWV�LQ�WKH�FXOWXUDO�DQG�VRFLDO�LGHQWLW\�RI�WKH�WULEDO�VRFLHW\��
RU� LW� LV� D� VWUDWHJLF�PLVUHSUHVHQWDWLRQ�RI� LGHQWLW\� WR� VHUYH� WKH�VWDWH¶V� IRUHLJQ�
SROLF\�� :LWKLQ� WKH� LQWHUQDWLRQDO� UHODWLRQV� WKHRUHWLFDO� SHUVSHFWLYHV�� WKLV�
UHVHDUFK� VWXG\� FRQVWUXFWV� DUJXPHQWV� XVLQJ� D� SRVW�VWUXFWXUDOLVW� GLVFRXUVH�
WKHRU\� RI� +DQVHQ� ������ WR� GHFRQVWUXFW� WKH� QDUUDWLYH� RI� PDLQVWUHDP�
GLVFRXUVH�� 7KLV� SDSHU� ZLOO� QRW� RQO\� FRQWULEXWH� WR� WKH� SRVW�VWUXFWXUDOLVW�
OLWHUDWXUH�LQ�LQWHUQDWLRQDO�UHODWLRQV�EXW�ZLOO�DOVR�KLJKOLJKW�KRZ�LGHQWLW\�LV�FR�
FRQVWLWXWHG WKURXJK�GLVFRXUVH�IRU�DFKLHYLQJ�FHUWDLQ�IRUHLJQ�SROLF\�REMHFWLYHV�
DQG� WR�PDNH� LW� MXVWLILDEOH� DQG�RWKHUV�XQWKLQNDEOH� �LELG���7KH�SDSHU� UHYHDOV�
WKDW�GHVSLWH�WKH�DSSDUHQW�VWHUHRW\SH�RI�WKH�3DVKWXQV��VFLHQWLILF�IDFWV�VHHP�WR�
VSHDN� DJDLQVW� WKH� PDLQVWUHDP� GLVFRXUVH�� 7KH� GLIIHUHQWLDWLRQ� EHWZHHQ� WKH�
RULJLQDO�3DVKWXQ� LGHQWLW\�DQG� WKH�VWUDWHJLFDO�PLVUHSUHVHQWDWLRQ�DV� WKH�FDXVH�
RI� WKH� FRQIOLFW� KDV� EHFRPH� GLIILFXOW� IRU� D� GLVWDQW� YLHZHU� DQG� HYHQ� IRU� WKH�
LQGLJHQRXV� QHZ� JHQHUDWLRQ�� 7KHUH� LV� D� QHHG� WR� GHFRQVWUXFW� WKH� GRPLQDQW�
GLVFRXUVH� DQG� UH�WKHRUL]H� WKH� EDVLF� DQG� IDFWXDO FRQFHSWV� RI� WKH� OLWHUDWXUH��
RWKHUZLVH�� WKH� FXUUHQW� GLVWRUWHG� PLVLQWHUSUHWDWLRQ� ZLOO� EHFRPH� SHUPDQHQW�
DQG�D�SRWHQWLDOO\�YLFLRXV�FLUFOH�RI�IXUWKHU�PLVFRQFHSWLRQV�

��0HWKRGRORJ\
'UDZLQJ� RQ� /HQH� +DQVHQ� SRVW�VWUXFWXUDOLVW� GLVFRXUVH� WKHRU\�� WKLV� SDSHU�
TXHVWLRQ�3DNLVWDQ�PDLQVWUHDP�GLVFRXUVH�DQG�HYDOXDWH�KRZ�DQG�ZK\�3DVKWXQ�
VRFLDO�LGHQWLW\�LV�GLVFXUVLYHO\�FR�FRQVWLWXWHG�LQ�SRVW�����"

��7KHRUHWLFDO�IUDPHZRUN
�����3RVW�VWUXFWXUDOLVW�GLVFRXUVH

7KH� QRWLRQ� RI� GLVFRXUVH� KDV� EHFRPH� D� IRFXV� RI� GHEDWH� LQ� FRQWHPSRUDU\�
FULWLFDO� VRFLDO� VFLHQFHV�� 7KH� WHUP� GLVFRXUVH� UHIHUV� WR FRPPXQLFDWLRQ�
SUDFWLFHV� ZKLFK� KDYH� D� FDSDFLW\� RI� PHDQLQJ�PDNLQJ� UHVRXUFHV� WR�
V\VWHPDWLFDOO\� FRQVWUXFW� NQRZOHGJH�� UH�SURGXFHG�� UHLQIRUFHG� ZLWKLQ� D�
VSHFLILF� VRFLDO� FRQWH[W� DQG�� WKHUHE\�� VKDSH� WKH� YDULRXV� IRUP� RI� LGHQWLW\�
�7RUILQJ���������'LVFRXUVHV�DUH�³VRFLDOO\�FRQVWLWXWHG´��'H�&LOOLD��5HLVLJO��	�
:RGDN�� ������ ���� ZKLFK� RIIHUV� DQ� DOWHUQDWLYH� UHDOLW\� VHUYLQJ� FRQIOLFWLQJ�
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SRZHU� LQWHUHVWV�� &HUWDLQ� SHRSOH� RU� JURXSV� LQ� VRFLHW\� FRQVWUXFW� NQRZOHGJH�
DQG�IRUPXODWH�LGHDV�ZKLFK�LQ�WXUQ�PDNH�WKLQJV�MXVWLILDEOH�DQG�OHJLWLPDWH�DQG�
LQ� FHUWDLQ� FRQGLWLRQV� EHFDPH� XQTXHVWLRQDEOH� WUXWKV�� 6XFK� GLVFRXUVHV� DUH�
³SURGXFHG�DQG�WUDQVPLWWHG�XQGHU�FRQWURO��GRPLQDQW� LI�QRW� OLPLWHG��RI�D�IHZ�
JUHDW�SROLWLFDO�DQG�HFRQRPLF�DSSDUDWXVHV��XQLYHUVLW\��DUP\��ZULWLQJ��PHGLD�´
�)RXFDXOW�������������
'LVFRXUVH� HQDEOHV� RQH� WR� ZULWH�� OLVWHQ� DQG� VHW� UXOHV� HORTXHQWO\� E\� ZKLFK�
OLVWHQHUV� RU� UHDGHUV� FRQVWUXFW� D� PHDQLQJIXO� XQGHUVWDQGLQJ� RI� WKH�
SKHQRPHQRQ�ZKLFK�VKDSHV�WKH�YDULRXV�IRUP�RI�NQRZOHGJH�DQG�LGHQWLW\��7KH�
SRZHU�RI�WKH�GLVFRXUVH�LV�GHSHQGHQW�RQ�WKH�VWUHQJWK�RI�WKH�ZRUGV�RU�WH[W�RQ�
WKH� EHKDYLRXU� DQG� H[SHULHQFH� RI� WKH� LQGLYLGXDO� RU� JURXS� LQ� D� SDUWLFXODU�
FRXQWU\� RU� VRFLHW\� �+D\ZDUG�� ������� ,W� LV�� WKHUHIRUH�� PRVW� REYLRXV� WKDW�
ODQJXDJHV� RU� WH[W� XVHG� E\� WKH� UHSUHVHQWDWLYHV� RI� WKH� JRYHUQPHQW� RU� VWDWH�
KDYH�DQ�HQRUPRXV�HIIHFW�LQ�VKDSLQJ�SROLWLFDO�SUDFWLFHV�WR�FRQVWLWXWH�GRPLQDQW�
GLVFRXUVH�DQG�UH�SURGXFH� LGHQWLW\� IRU�DFKLHYLQJ�FHUWDLQ�JRDOV��7R�)RXFDXOW��
GLVFRXUVHV�DSSHDU�DV�D�JUDYLWDWLRQDO� ILHOG� LQ�ZKLFK�KXPDQNLQG� LV�VRPHKRZ�
HQWUDSSHG��)RXFDXOW���������
3RVW�VWUXFWXUDOLVW� WDNHV� LGHQWLW\� DV� PXOWLSOH�� GLYHUVH�� G\QDPLF�� YDULHG��
VKLIWLQJ�� VXEMHFW� WR� FKDQJH�� DQG� FRQWUDGLFWRU\�� ,W� LV� UHJDUGHG� WR�EH� VRFLDOO\�
RUJDQL]HG�� UHRUJDQL]HG�� FRQVWUXFWHG�� FR�FRQVWUXFWHG�� DQG� FRQWLQXDOO\�
UHFRQVWUXFWHG� WKURXJK� ODQJXDJH�DQG�GLVFRXUVH��+DQVHQ�DUJXHV� WKDW�SROLFLHV�
DUH� VRFLDO� ZKHUH� SROLF\PDNHUV� LQVWLWXWLRQDOL]H� LGHQWLW\� DV� D� VRXUFH� RI�
OHJLWLPL]DWLRQ�LQ�WKH�ZLGHU�SXEOLF�VSKHUH�IRU�WKH�SXUVXDQFH�RI�VSHFLILF�SROLF\�
�+DQVHQ������������&RQVWUXFWLRQV�RI�LGHQWLW\�FDQ�WDNH�RQ�GLIIHUHQW�GHJUHHV�RI�
µRWKHUQHVV¶� EDVHG� RQ� JHRJUDSKLFDO� ORFDWLRQV� DQG� WULEHV� �LELG�� ���� ,Q� FHUWDLQ�
VLWXDWLRQV�� IRUHLJQ�SROLFLHV�QHHG� WR� DVFULEH�PHDQLQJ� WR� WKH� VLWXDWLRQ�DQG� WR�
FRQVWUXFW� WKH� REMHFWV� ZLWKLQ� LW�� DQG� LQ� GRLQJ� VR�� WKH\� DUWLFXODWH� DQG� GUDZ�
XSRQ�VSHFLILF�LGHQWLWLHV�RI�UHJLRQV��SHRSOHV��DQG�LQVWLWXWLRQV�
+DQVHQ�DUJXHV�WKDW�LGHQWLW\�LV�DOZD\V�JLYHQ�WKURXJK�UHIHUHQFH�WR�VRPHWKLQJ�
LW� LV� QRW�� 7R� VSHDN� RI� WKH� µ$PHULFDQ�¶� µ(XURSHDQ�¶� µEDUEDULF¶� RU�
µXQGHUGHYHORSHG¶�LV�WR�FRQVWLWXWH�DQRWKHU�LGHQWLW\�RU�VHW�RI�LGHQWLWLHV�DV�QRQ�
$PHULFDQ�� QRQ�(XURSHDQ�� FLYLOL]HG� RU� GHYHORSHG� �LELG��� )RUHLJQ� SROLF\� LV��
WKHUHIRUH�� YHVWHG� RQ� WKH� QRWLRQ� WKDW� GHFLVLRQ�PDNHUV� KDYH� WKH� FKRLFH� WR�
SUHVHQW�FHUWDLQ�LGHQWLWLHV� LQ� WKHLU�UHSUHVHQWDWLRQ�RI�VSHFLILF�SROLFLHV��7KLV� LV�
ZKDW�&DPSEHOO�H[SODLQV�LQ�KLV�ERRN�µ8QLWHG�6WDWHV�)RUHLJQ�3ROLF\�DQG� WKH�
3ROLWLFV� RI� ,GHQWLW\¶� WKDW� GDQJHU� LV� QRW� DQ� REMHFWLYH� FRQGLWLRQ� �&DPSEHOO��
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����� UDWKHU� LW� LV� WKH� LQWHUSUHWDWLRQ�RI� WKH� VWDWHV� WKDW�PDNH� LW� D� WKUHDW��7KH�
LQWHUSUHWDWLRQ�RI�GDQJHU�ZLWK�ZRUGV�OLNH�VHOI��RWKHU��LQWHUQDO��DQG�IRUHLJQ�SXW�
WKH�LGHQWLW\�RI�SHRSOH�DW�ULVN�
7KH�LQ�JURXS�DQG�RXW�JURXS�GLVWLQFWLRQ�LQIOXHQFH�WKH�SHUFHSWLRQ��EHKDYLRXU��
DQG� VRFLDO� SUDFWLFHV� OHDGLQJ� WR� SHDFH�� FRQIOLFW�� DQG� HYHQ� JHQRFLGH�� 7KHVH�
SDWURQL]HG�ZD\V�RI�WKLQNLQJ�VRPHWLPHV�DOLJQ�ZLWK�WKH�QDUURZ�VHOI�LQWHUHVWHG�
SULYLOHJHG� JURXS� RI� WKH� VRFLHW\� ZKR� SOD\� DQ� HVVHQWLDO� UROH� LQ� VKDSLQJ� WKH�
SDWWHUQ�RI�WKRXJKW�LQ�SXEOLF��,Q�1D]L�*HUPDQ\��ZH�VHH�KRZ�SURSDJDQGD�ZDV�
VWDEEHG� DJDLQVW� -HZV� PLQRULWLHV� DQG� PDGH� MXVWLILDEOH� EDUEDULWLHV� WKURXJK�
GLVFRXUVH��$W� WKH� EHJLQQLQJ� RI� WKH� FRPPXQLVW� UHYROXWLRQ� LQ�5XVVLD�� 6WDOLQ�
GHYHORSHG� D� GLVFRXUVH� E\� VD\LQJ� WKDW� WKH� UHYROXWLRQ�ZDV� WR� IUHH� WKH�ZRUOG�
IURP� WKH� FOXWFKHV� RI� LPSHULDO� SRZHUV��0RUHRYHU�� LQ� WKH� SRVW� ������8QLWHG�
6WDWHV�KDV�GHYHORSHG�D�GLVFRXUVH�RI�³$PHULFD�LQ�GDQJHU�´�WKHUHE\��MXVWLI\LQJ�
WKH�ZDU�DJDLQVW�WHUURULVP�LQ�$IJKDQLVWDQ�DQG�ODWHU�LQ�,UDT��$�VLPLODU�FDVH�KDV�
EHHQ� SUHVHQWHG� E\� +DQVHQ� LQ� KHU� ERRN� µVHFXULW\� LQ� SUDFWLFH�� µ'LVFRXUVH�
$QDO\VLV�DQG� WKH�%RVQLDQ�:DU¶�ZKHUH� WKH�%DONDQ� LGHQWLW\�ZDV�FRQVWUXFWHG�
LQ�WKH�QHJDWLYH�WHUP�GXULQJ�WKH�SROLF\�RI�LQDFWLRQ��
+HJHPRQLF� GLVFRXUVH� VHUYHV� DV� QH[XV� EHWZHHQ� FULVHV� DQG� VRFLDO� VWUXFWXUH�
DQG� KDV� WKH� FDSDFLW\� LQ� WKH� FRQVWUXFWLRQ� RI� DQ� LGHQWLW\�� ZKLFK� GHYHORSV� D�
QDUUDWLYH� DFFHSWDEOH� ERWK� LQ� IRUHLJQ� SROLF\� DV� ZHOO� DV� LQ� WKH� FRQWH[W� RI�
VRFLHW\��1DEHUV����������,W�LV�SUHFLVHO\�WKLV�SURFHVV�RI�WKH�HVWDEOLVKPHQW�RI�D�
KHJHPRQLF�GLVFRXUVH�LQ�UHVSRQVH�WR�WKH�FULVLV�DQG�DFFRPSDQ\LQJ�GLVFXUVLYH�
SUDFWLFHV��ZKLFK�ZLOO�EH�WKH�IRFXV�RI�WKH�IROORZLQJ�GLVFXVVLRQ�LQ�WKH�SDSHU�

�� $ %ULHI�KLVWRU\�RI�3DNLVWDQ¶V�WULEDO�DUHDV
+LVWRULFDOO\�� WULEDO� DUHDV� RI� 3DNLVWDQ� KDYH� EHHQ�� DQG� WKH\� FRQWLQXH� WR� EH��
ERWK�DQ�HQLJPD�DQG�D�GLOHPPD��:D]LU���������7KH�UHJLRQ�UHPDLQHG�D�JDWH�
ZD\�IRU�LQYDGHUV�UDWKHU�WKDQ�DQ�LQWHJUDWHG�SDUW�RI�DQ\�VXOWDQDWH�RU�NLQJGRP�
RI�,QGLD��3HUVLD�DQG�ODWHU�RQ�$IJKDQLVWDQ��$��.KDQ���������)RU�FHQWXULHV��WKH�
DUHD�KDV�EHHQ�XVHG�DV�D�FURVVURDG�E\�G\QDVWLHV�VXFK�DV�WKH�$U\DQV��0XJKDOV��
3HUVLDQV�� 7XUNV�� DQG� 'XUUDQLV�� 7KH� DUHD� UHPDLQHG� D� VZLQJLQJ� SHQGXOXP�
EHWZHHQ�WKH�VXEVHTXHQW�SRZHU�� ZHOGHUV�LQ�WKH�EURDGHU�FRQWH[W�RI�WKH�VXE�
FRQWLQHQW��8OODK���������'XULQJ�WKH���WK�FHQWXU\��LW�ZDV�XVHG�DV�D�EXIIHU�]RQH�
EHWZHHQ�5XVVLD�DQG�*UHDW�%ULWDLQ��,Q�WKH���WKFHQWXU\�WULEDO�DUHDV�EHFDPH�WKH�
KXE�RI�,VODPLF�PLOLWDQF\�GXULQJ�WKH�LGHRORJLFDO�FODVK�EHWZHHQ�&RPPXQLVP�
DQG�&DSLWDOLVP�LQ�WKH�&ROG�ZDU��+RZHYHU��LQ�WKH���VW�FHQWXU\��LW�EHFDPH�DQ�
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HSLFHQWHU�RI�WKH�JOREDO�ZDU�RQ�WHUURULVP��7KH�VXEVHTXHQW�ZDUV�LQ�WKH�UHJLRQ�
IROORZHG�E\� WKH� ULVH�RI� WKH�7DOLEDQ�KDYH�FDXVHG� XQSUHFHGHQWHG�GDPDJH� WR
WKH�SHDFHIXO�VRFLHW\�RI�\HVWHU�\HDUV�LQ�WHUPV�RI�GHDWK�DQG�GHVWUXFWLRQ�
7ULEDO� DUHDV� IRUP� WKH� ZHVWHUQ� ERUGHU� RI� 3DNLVWDQ� DQG� FRQVLVW� RI� VHYHQ�

SROLWLFDO� DJHQFLHV��� %DMXU�� .K\EHU�� .XUDP�� 0RKPDQG�� 1RUWK� :D]LULVWDQ��
$XUDN]DL� DQG�6RXWK�:D]LULVWDQ�� ,Q� DGGLWLRQ�� WKHUH� DUH� VL[� VPDOOHU�SRFNHWV��
FDOOHG� 
IURQWLHU� UHJLRQV¶� �)5V�� LQ� WKH�GLVWULFWV�RI�%DQQX��'HUD� ,VPDLO�.KDQ��
.RKDW��/DNNL�0DUZDW��3HVKDZDU�DQG�7DQN��3	''���������7KH�WULEDO�DUHDV�
DUH� QRZ� KRPH� WR� DSSUR[LPDWHO\� ILYH� PLOOLRQ� SRSXODWLRQV DQG� FRYHUV� RI�
������� VTXDUH� NLORPHWHUV� ODUJHO\�PRXQWDLQRXV� UHJLRQ�ZLWK� IHZ� SDWFKHV� RI�
FXOWLYDEOH�ODQG��
7KH� FUHDWLRQ� RI� µWULEDO� DJHQFLHV¶� FDQ� EH� IRXQG� LQ� WKH� ��WK�FHQWXU\� VWUXJJOH�
EHWZHHQ� %ULWDLQ� DQG� 5XVVLD� NQRZQ� DV� µ7KH� *UHDW� *DPH¶�� 7KH� 3DVKWXQ�
ERUGHUODQG�ZDV�XVHG�E\�WKH�%ULWLVK�DV�D�EXIIHU�]RQH�EHWZHHQ�WKH�EXIIHU�VWDWH�
$IJKDQLVWDQ�DQG� WKH�%ULWLVK�JRYHUQPHQW�RI� ,QGLD��7KH�XOWLPDWH�JRDO�RI� WKH�
%ULWLVK�*RYHUQPHQW�RI� ,QGLD�ZDV�WR�FRXQWHU� �5XVVLD¶V�H[SDQVLRQLVW�GHVLJQV�
DQG�WR�FRQWURO�WKH�WUDQV�IURQWLHU�WULEHV�WR�VHFXUH�WKH�OLIH�DQG�SURSHUW\�RI�WKH�
VHWWOH� IURQWLHU�GLVWULFWV� �6��.KDQ��������� ,QLWLDOO\��D�QXPEHU�RI�SROLFLHV� DQG�
SODQV�ZHUH�IRUPXODWHG�E\�WKH�%ULWLVK�*RYHUQPHQW�RI�,QGLD� VXFK�DV�PDVWHUO\�
LQDFWLYLW\��VWDWLRQDU\�SROLF\��FORVHG�ERUGHU�SROLF\�DQG�IRUZDUG�SROLF\��EXW�DOO�
SURYHG�LQHIIHFWLYH��*UDGXDOO\��WKH�%ULWLVK�UHDOL]HG�WKDW�D�³PRGLILHG�IRUZDUG�
SROLF\��EDVHG�RQ�WKH�FRQFHSW�RI�SHDFHIXO�SHQHWUDWLRQ��D�JUDGXDO�H[WHQVLRQ�RI�
FRQWURO�RYHU�WKH�WULEHV�ZDV�PRUH�DSSURSULDWH�WR�WKHLU�QHHGV´��6��.KDQ��������
����
)ROORZLQJ�WKH�VHFRQG�$QJOR�$IJKDQ�:DU�IURP����������XQGHU�WKH�WUHDW\�RI�
*DQGDPDN��WKH�%ULWLVK�*RYHUQPHQW�RI�,QGLD���*2,��H[WHQGHG�LWV�LQIOXHQFH�WR�
0LFKLQL��.K\EHU�3DVV�DQG�WKH�DGMDFHQW�WULEHV��%HDWWLH��������6DPPRQ��������
6SDLQ���������1HYHUWKHOHVV�� WKH�FRQIXVLRQ�ZDV�UHVROYHG�DQG� WKH�IDWH�RI� WKH�
UHJLRQ� ZDV� GHFLGHG� WKURXJK� GHPDUFDWLRQ� RI� WKH� 'XUDQG� /LQH� LQ� ������
WKURXJK�ZKLFK�WKH�DUHD�ZDV�GHVLJQDWHG�WR�EH�D�EXIIHU�]RQH�WR�D�EXIIHU VWDWH�
RI� $IJKDQLVWDQ�� <HW� WKH� KLVWRULFDO� SURFHVV� RI� SROLWLFDO� VRFLDOL]DWLRQ� RI� WKH�
WULEDO� SHRSOH� UHPDLQHG� VHSDUDWH� IURP�PDLQODQG� ,QGLD� GXH� WR� LPSHULDO� VWDWH�
SROLFLHV�� 7KH� DQRPDORXV� DGPLQLVWUDWLYH� VWUXFWXUH� H[HFXWHG� WKURXJK� WKH�
UHJLRQ� QHYHU� DOORZHG� LW� WR� EHFRPH� DQ� LQWHJUDO� SDUW� RI� %ULWLVK� ,QGLD� RU
$IJKDQLVWDQ��8OODK���������7KH�%ULWLVK�UHDOL]HG�WKDW�WXUQLQJ�WKH�'XUDQG�OLQH�

�� $IWHU�PHUJHU�ZLWK�.K\EHU�3DNKWXQNKZD��WKH�DJHQFLHV�DUH�QRZ�FDOOHG�GLVWULFWV�
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LQWR� DQ� LQWHUQDWLRQDO� RU� SROLWLFDO� ERXQGDU\� LV� LPSRVVLEOH�� WKHUHIRUH�� LW� ZDV�
FRQVLGHUHG�DV�DQ�DGPLQLVWUDWLYH�µVSKHUH�RI�LQIOXHQFH¶�EHWZHHQ�%ULWLVK�,QGLD�
DQG�$IJKDQLVWDQ��
7KH� %ULWLVK� SURPXOJDWHG� D� VHSDUDWH� VHW� RI� ODZV� IRU� WKH� DFHSKDORXV� VHOI�
JRYHUQLQJ�3DVKWXQ�WULEHV�SRSXODUO\�NQRZQ�DV�µ)URQWLHU�&ULPHV�5HJXODWLRQ¶�
�)&5���$IWHU�D�FORVH�DQG� WKRURXJK�DQDO\VLV�RI� WULEDO�FXOWXUH�DQG� WUDGLWLRQV��
WKH�%ULWLVK� OHDUQHG� WKDW�DQ\� ODZ� LQLPLFDO� WR� WKH�3DVKWXQ�ZD\�RI� OLIH�ZRXOG�
QRW� EH� DFFHSWDEOH�� $V� D� UHVXOW�� XQLTXH� DQG� VHSDUDWH� ODZV� ZHUH� ILUVW�
LPSOHPHQWHG� DV� ³3XQMDE� )URQWLHU�&ULPHV�5HJXODWLRQ´� LQ� ������ZKLFK�ZDV�
IXUWKHU� PRGLILHG� LQ� ����� DQG� ILQDOO\� RQ� ��WK� $SULO� ����� UHQDPHG� WR�
³)URQWLHU� &ULPHV� 5HJXODWLRQ´� �1LFKROV�� ������� ,W� HVVHQWLDOO\� DWWHPSWHG� WR�
FRGLI\� ORFDO� FXVWRPV� RI� WKH� DUHD�ZKLFK�ZRXOG� DOORZ� WKH� ORFDO� -LUJD¶V� DQG�
.KDVDDGDUV� WR�HQIRUFH�JRYHUQPHQW�ZULW� LQ� WKH�DUHD� �&DURH���������0DOLNV�
ZHUH�UDLVHG�E\�WKH�%ULWLVK�WR�HQKDQFH�WKHLU�FRQWURO�RQ�WKH�WULEDO�UHJLRQ�DQG�
GLYLGHG� WKHP� LQWR� ILYH� FODVVHV� DFFRUGLQJ� WR� ³� PHDVXUH� DQG� LQIOXHQFH´�
�6DPPRQ�� ������� 8QGHU� )&5�� D� %ULWLVK� DSSRLQWHG� SROLWLFDO� DJHQW� KHOG�
MXGLFLDO�� ILQDQFLDO� DQG� H[HFXWLYH� SRZHU�� $IWHU� %ULWLVK� GHSDUWXUH� LQ� ������
3DNLVWDQ�UHWDLQHG�WKH�VDPH�VWDWXV�DQG�ODZV�XQWLO�0D\�������ZKHQ�1DWLRQDO�
$VVHPEO\� SDVVHG� D� ELOO� WKDW� DEROLVKHG� WKH� QRWRULRXV� )URQWLHU� &ULPH�
5HJXODWLRQV�DQG�PHUJHG�WKH�WULEDO�DUHDV�LQWR�.K\EHU�3DNKWXQNKZD�NQRZQ�DV�
³.K\EHU�3DNKWXQNKZD�PHUJHG�WULEDO�GLVWULFWV´�

��7ULEDO�VWUXFWXUH�DQG�3DVKWXQ�LGHQWLW\
$FFRUGLQJ� WR� *ODW]HU�� 3DVKWXQV� DUH� WKH� ODUJHVW� WULEDO� VRFLHW\� LQ� WKH� ZRUOG�
�*ODW]HU�� ������� 7KH� HGLILFH� RI� WKH� WULEDO� VRFLHW\� LV� EDVHG� RQ� WKH� NLQVKLS�
V\VWHP�ZKLFK�SURYLGHV�WKH�VWURQJHVW�VRFLDO�ERQGV�WR�VXVWDLQ�VRFLDO�RUGHU�DQG�
WR�UHJXODWH�VRFLR�HFRQRPLF�OLIH��0RRUH���������*ODW]HU�DUJXHV��WKDW�NLQVKLS�
LV� VRFLDO� VHJPHQWV� EDVHG� RQ� WKH� JHQHDORJLFDO� FRQFHSW� RI� VRFLDO� VWUXFWXUH�
LQKHULWHG� IURP�FRPPRQ�DQFHVWRU� IXUWKHU�GLYLGHG� LQWR� WULEHV�DQG�VXE�WULEHV��
FODQV�DQG�VXE�FODQV�GRZQ�WR�WKH�ORFDO�OLQHDJHV�DQG�IDPLOLHV��*ODW]HU��������
����0LVKDOL�5DP�DUJXHV�WKDW�WKHUH�DUH�DERXW�����WULEHV� �0LVKDOL�5DP��������

�� .KDVDDGDUV� ZHUH� UHFUXLWHG� E\� WKH� %ULWLVK� LQ� WKH� ODWHU \HDUV� RI� QLQHWHHQWK� DQG� HDUO\�
WZHQWLHWK�FHQWXULHV�DV�D�WULEDO�SROLFH�VHUYLFH�XQGHU�WKH�FRQWURO�RI�D�%ULWLVK�SROLWLFDO�DJHQW�
��([DFW� QXPEHU� RI� WULEHV� LV� XQNQRZQ�� DV� *ODW]HU� TXRWH� 0DNK]DQ�H� $IJKDQL� FRPSLOHG� LQ�
,QGLD� E\�1L¶PDWXOODK� LQ� WKH� HDUO\� ��WK� FHQWXU\ OLVWV� WKRXVDQGV� RI� 3DVKWXQ� WULEHV� �*ODW]HU��
����������
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������+RZHYHU��WKH�IROORZLQJ�WULEHV�DUH�UHVLGLQJ�LQ�3DNLVWDQ�WULEDO�DUHDV��,Q�
.K\EHU� GLVWULFW�� $IULGL� �$GDP� .KHO�� $NDNKHO�� .DPDUNKHO�� .DPEHUNKHO��
.XNLNKHO�� 0DOLN� 'LQNKHO�� 6LSDK�� =DNKDNKHO��� 6KLQZDUL� �$OL� 6KHUNKHO���
0XOODJRUL� �$KPDGNKHO�� ,VPDLO� .KHO�� DQG� 6KLOPDQL� �6KDPVKHUNKHO��
+DOHHP]DL�� .DP� 6KLOPDQL��� ,Q� .XUUDP�� 7XUL�� %DQJDVK�� 6D\HG�� =DLPXVKW��
0DQJDO�� 0XTELO�� $OL� 6KHU]DL�� 0DVVX]DL�� DQG� 3DUD� &KDPNDQL�� ,Q� %DMDXU��
6DODU]DL� EUDQFK� RI� WKH� 7DUNDODQUL� WULEH� �,EUDKLP� .KHO�� %UDP� .KHO� �.KDQ�
.KHO�� DQG� 6DIL�� ,Q�0RKPDQG��0XVDNKHO�� 7DUDN]DL�� 6DIL�� 8WPDQNKHLO�� DQG�
+DOHHP]DL�� ,Q� 2UDN]DL�� $XUDN]DL� DQG� 'DXODW]DL�� � ,Q� 6RXWK� :D]LULVWDQ��
0HKVXG��:D]LU�� %XUNL� DQG� 'RWWDQL�� 6XOHLPDQ� .KHO�� ,Q� 1RUWK�:D]LULVWDQ��
'DZDU��:D]LU��6DLGJL�DQG�*XUED]��6DUIUD]��������������,Q�)URQWLHU�5HJLRQV��
%KDWWDQL��$KPDG]DL��8WKPDQ]DL��6KLUDQLV��8VWUDQD��]DUJKXQNKHO��$NKRUZDO��
6KLUDNDL�� 7RU� &KDSSDU�� %RVWLNKHO�� -DZDNL�� +DVDQ�.KHO�� $VKXNKHO�� 3DVDQL��
-DQDNRU��7DWWD��:DUDVSXQ��DQG�'KDQD��LELG��
7KH�FODVV�VWUXFWXUH�RI�WKH�WULEDO�VRFLHW\�FRPSULVHV�RI�OLQHDJHV�PDLQO\�GLYLGHG�
LQWR�WKUHH�FODVVHV��7KH�3DVKWXQV��RFFXSDWLRQDO�DQG�$NKXQGXQ��(DFK�3DVKWXQ�
WULEH�DQG�VXEWULEH�LV�KHDGHG�E\�0DOLNV�ZKR�HQMR\�GHFLVLRQ�PDNLQJ�DXWKRULW\�
LQ� WKH� 3DVKWXQ� WULEDO� VRFLHW\�� 7KH� 0DOLNV� � ZHUH� JLYHQ� DOORZDQFHV� DQG�
PRQWKO\� VWLSHQGV� E\� WKH� JRYHUQPHQW�� DQG� LQ� UHWXUQ� WKH\� ZHUH� PDGH�
UHVSRQVLEOH�IRU�VHFXULW\�RI�%ULWLVK� LQWHUHVWV�DQG� WKH�SURWHFWLRQ�RI� LPSRUWDQW�
URXWHV� �%HDWWLH�� ������+RZHOO�� ������� ,Q� IDFW� WKH�0DOLNV�ZHUH� WKH� ³%ULWLVK�
SURWpJpV´� �8OODK�� ������ ��� LQ� WKH� DUHDV��0DOLNL� VXFFHVVLRQ� LV� GHFLGHG� E\�
KHUHGLWDU\� ULJKWV�� $ 0DOLN� LV� UHSODFHG� E\� KLV� HOGHVW� VRQ�� 7KH� 3DVKWXQV�
FRPSULVH�RI�YDULRXV�WULEHV�DOVR�FDOOHG�µTDZP¶�LQ�WKHLU�ODQJXDJH��µ3DVKWX¶��$W�
YLOODJH�OHYHO��3DVKWXQV�DUH�WKHQ�GLYLGHG�LQWR�VXE�WULEHV�NQRZQ�DV�NKHO��7KH�
³RFFXSDWLRQDO�FODVV´��EDUEHUV��PXVLFLDQV��LV�DOZD\V�FRQVLGHUHG�DV�WKH�ORZHU�
FODVV�LQ�3DVKWXQ�VRFLHW\��7KHVH�JURXSV�DUH�PRVWO\�PLJUDWHG�IURP�RWKHU�DUHDV��
DOWKRXJK� IROORZ� 3DVKWXQZDOL� DQG� OLYH� SHDFHIXOO\� IRU� FHQWXULHV�� EXW� QHYHU�
REWDLQ� WKHLU� ULJKWIXO�SODFH� LQ�3DVKWXQ� VRFLHW\� �'DZDU���������$FFRUGLQJ� WR�
$KPDG�� WKHVH� RFFXSDWLRQDO� JURXSV� DUH� H[FOXGHG� IURP� WKH� QRUPDWLYH�
EHKDYLRXU� H[SHFWHG� RI� 3DVKWXQV� �$KPDG�� ������� 7KH� WKLUG� FODVV� LV�
³$NKXQGXQ´� ZKLFK� FRPSULVHV� RI� µ3LUXQ� DQG� V\HGXQ¶��� 7KHVH� DUH� PRVWO\�
VSLULWXDO� IDPLOLHV� DQG� DUH� LQYROYHG� LQ� ZULWLQJ� ³7DZHH]´� �DQ� DPXOHW� RU�
WDOLVPDQ��RU�GRLQJ�³GDP´��SXULILFDWLRQ��IRU�VSLULWXDO�KHDOLQJ�DQG�SURWHFWLQJ�

�� 7KH\�DUH�6XQQL�E\�VHFW��EXW�6\HG�LV�DOVR�D�UHVSHFWDEOH�FODVV�LQ�6KLD�VHFW�
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IURP�HYLO�H\HV��$NKXQGXQ�DUH�PRVWO\�JRRG�SHRSOH�ZLWK�KXPEOH�SURILOH�DQG�
WKH\�HQMR\�GXH�UHVSHFW�LQ�WKH�3DVKWXQ�VRFLHW\�GXH�WR�WKHLU�KHUHGLWDU\�VSLULWXDO�
QRELOLW\���
3DVKWXQV� DFURVV� $IJKDQLVWDQ� DQG� 3DNLVWDQ� VKDUH� D� FRPPRQ� VRFLR�FXOWXUDO�
LGHQWLW\�NQRZQ�DV�µ3DVKWXQZDOL¶��$KPDG��������&DURH��������.DNDU���������
3DVKWXQZDOL� LV� DQ� LQIRUPDO�XQZULWWHQ� ODZ� WKDW�JXLGHV� WKH�FXOWXUDO�SUDFWLFHV�
IRUPHG�E\�SULPDU\�QRUPDWLYH�UXOHV�WKDW�DUH�VWULFWO\�IROORZHG�E\�WKH�3DVKWXQ�
WULEDO� JURXSV� �$KPDG�� ������� 3DVKWXQZDOL� LV� WKH� VXP� RI� FROOHFWLYH�
H[SHFWDWLRQ��-RKQVRQ�	�0DVRQ������� DQG�FROOHFWLYH�ZLVGRP��%DUWK�������
WKDW�GRHV�QRW�VWHP�IURP�RQH�DXWKRULW\��EXW�KDV�EHHQ�GHYHORSHG�RYHU�D� ORQJ�
SHULRG� RI� KLVWRU\� DQG� DFFHSWHG� DV� D� VRFLR�FXOWXUDO� HQWLW\�� )RU� 3DVKWXQV��
3DVKWXQZDOL� LV� ³VR� HVVHQWLDO� WR� WKH� LGHQWLW\� RI� WKH�3DVKWXQ� WKDW� WKHUH� LV� QR�
GLVWLQFWLRQ� EHWZHHQ� SUDFWLFLQJ� 3DVKWXQZDOL� DQG� EHLQJ� D� 3DVKWXQ´� �.DNDU��
����������7KH�PDLQ� WHQDQWV�RI�3DVKWXQZDOL� LQFOXGH�0HOPDVWLD�KRVSLWDOLW\���
-LUJD �FRXQFLO�RI�HOGHUV�� +XMUD��FRPPRQ�JXHVW�KRXVH�RU�FRPPXQLW\�FHQWUH���
%DGDO�UHYHQJH��� *KDLUDW� �KRQRXU�� FKLYDOU\��� 7DUERRUZDOL�DJQDWLF� ULYDOU\���
SXUGDK�DQG�1DPRRV�JHQGHU�ERXQGDULHV���'DZDU��������
7KH�SULQFLSOHV�RI�WKH�3DVKWXQZDOL�VOLJKWO\�GLIIHU�IURP�UHJLRQ�WR�UHJLRQ�EDVHG�
RQ�WKHLU�ORFDO�WUDGLWLRQ�DQG�QRUPV�FDOOHG�µ5HZDM¶��,Q�D�WULEDO�VRFLHW\��5HZDM�
JRYHUQV� WKH� OLYHV� DQG� FRQGXFW� RI� SHRSOH�� 5HZDM� LV� FRQVLGHUHG� WR� EH�
PDQGDWRU\��WKDW�LV�ZK\�D�IDPRXV�3DVKWX�VD\LQJ�³GD\�NDOL�ZXZ]D��GD\�QDUNKD�
1D´� PHDQV�� OHDYH� WKH� YLOODJH� LI� \RX� DUH� QRW� VDWLVILHG� EXW� DELGH� E\� LWV�
SUHYDOHQW� FXVWRPDU\� ODZ� µ5HZDM¶�� -�:�� 6SDLQ� DUJXHV� WKDW� LW� LV� QHDUO\�
LPSRVVLEOH�WR�ILQG�D�3DVKWXQ�FKLOG�� PDOH�RU�IHPDOH�� ZKR�LV�QRW�DZDUH�RI�WKH�
HOHPHQWV�RI�3DVKWXQZDOL��6SDLQ���������7KH�RQH�ZKR�IROORZV�WKH�PD[LPV�RI�
3DVKWXQZDOL�LV�FRQVLGHUHG�UHVSHFWDEOH�DQG�HQMR\V�KLJK�HVWHHP�LQ�VRFLHW\�
��'LVFXVVLRQ
�����0DLQVWUHDP�GLVFRXUVH�RQ�WKH�FRQIOLFW�LQ�WULEDO�DUHDV
3DNLVWDQ� PDLQVWUHDP� GLVFRXUVH� LQ� WKH� SRVW� ����� HVWDEOLVKHG� D� KHJHPRQLF�
GLVFRXUVH� H[SODLQLQJ� DQG� MXVWLI\LQJ� WKH� FRQIOLFW� LQ� WKH� UHJLRQ�� 3ROLWLFLDQV��
RIILFLDO�VSRNHVSHUVRQV��DQG�MRXUQDOLVWV�KDYH�URXWLQHO\�UHIHUUHG�WR�WKH�FRQIOLFW�
LQ�WULEDO�DUHDV��DV�3DVKWXQ�OHG��WKHUHE\��FRQVWUXFWLQJ�D�QDUUDWLYH�MXVWLI\LQJ�WKH�
FRQIOLFW� ERWK� DW� WKH� QDWLRQDO� OHYHO� DQG� LQWHUQDWLRQDO� OHYHO�� ,Q� PHGLD� DQG�
DFDGHPLD�� WULEDO� SHRSOH� DUH� URXWLQHO\� SUHVHQWHG� DV� LQKHUHQWO\� FRQIOLFWXDO�
FDOOLQJ�WKHP�SULPLWLYH�DQG�H[WUHPLVW��7KHVH�WH[WV�DQG�ZRUGV�KDYH�D�FDSDFLW\�
RI� PHDQLQJ�PDNLQJ� UHVRXUFHV� WR� FRQVWUXFW� VRFLDO� UHDOLW\� ZLWKLQ� D� VSHFLILF�
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VRFLDO� FRQWH[W� �'H�&LOOLD� HW� DO��� ������ )RXFDXOW�� ������1DEHUV�� ������� 7KH�
GLFKRWRPRXV� FLYLOL]DWLRQDO� DSSURDFK� SRUWUD\V� WULEDO� SHRSOH� DV� EDUEDULF� DQG�
ZDU�ORYLQJ� ZKLFK� QRW� RQO\� MXVWLI\� WKH� FRQIOLFW� LQ� WKH� UHJLRQ� EXW� YLROHQFH�
DJDLQVW�WKHP�DV�ZHOO�
0DLQVWUHDP�GLVFRXUVH�UHIHUV�WR�WKH�FRQIOLFW�LQ�WULEDO�DUHDV�DV�LQWHU�LQWUD�WULEDO�
FRQIOLFW� DQG� WULEDO�PRELOL]DWLRQ� WR� ILJKW� IRUHLJQ� LQYDGLQJ�SRZHUV� WR�SURWHFW�
WKHLU�FR�HWKQLF�DQG� IHOORZ�3DVKWXQ� WULEHVPDQ� �&KHHPD������� 4D]L���������
&KHHPD�ZULWHV� DIWHU� WKH� 7DOLEDQ� UHJLPH�ZDV� RXVWHG� IURP� SRZHU� LQ� ������
UHPQDQWV�RI�PLOLWDQWV� IRUFHV�IRXQG�D�KDYHQ� LQ�WULEDO�DUHDV��ZKHUH�FR�HWKQLF�
3DVKWXQ� WULEHVPHQ� ZDUPO\� ZHOFRPHG� WKHVH� IRUFHV� XQGHU� WKH� FRGH� RI�
3DVKWXQZDOL��&KHHPD���������5HSUHVHQWLQJ�WKH�FRQIOLFW�ZLWK�3DVKWXQ�VRFLR�
FXOWXUDO�LGHQWLW\��WKH\�DUJXH�WKDW�WKH�SHRSOH�RI�WKH�WULEDO�DUHD�SURYLGHG�UHIXJH�
WR�PLOLWDQWV�XQGHU�WKH�FRGH�RI�WULEDO�QRUPV�� LQ�EURDGHU�YLHZ�PLOLWDQF\�VWHP�
IURP� 3DVKWXQZDOL� �&KHHPD�� ������ 4D]L�� ������� (YHQ�� VRPH� RI� WKH�
LQWHUQDWLRQDO� GLVWDQW� DQDO\VWV� IRU� H[DPSOH� �0LVKDOL�5DP������� DOVR� GHILQH�
WKH�FRQIOLFW�LQ�VRFLR�UHOLJLRXV�WHUPV��
)XUWKHUPRUH��PDLQVWUHDP�DFDGHPLD�SRUWUD\V�WKH�FRQIOLFW�DV�D�VRFLR�UHOLJLRXV�
PRYHPHQW� RI� 3DVKWXQV�� )RU� H[DPSOH�� $PLU� 5DQD� ZULWHV�� WKH� 7DOLEDQ¶V�
VXFFHVV� LQ� WKH� WULEDO� UHJLRQ� LV� PDLQO\� IRU� WZR� UHDVRQV�� VXSSRUW� 3DVKWXQ�
HWKQLFLW\�DQG� UHOLJLRXV�HWKRV� >«@�FKDXYLQLVP¶� �5DQD������������ 5HIHUULQJ�
WR�WKH�SUHYLRXV�-LKDGLV�FDPSDLJQV�LQ�WULEDO�DUHDV��WKH\�TXRWH�+DML�7XUDQJ]DL��
)DTLU� RI� ,SL� WR� MXVWLI\� WKHLU� DUJXPHQWV� DQG� WULEDO� SHRSOH
V� DWWDFKPHQW� ZLWK�
UHOLJLRQ�� 7DNLQJ� FRQIOLFW� LQ� D� VRFLR�FXOWXUDO� DQG� UHOLJLRXV� FRQWH[W�� 4D]L�
DUJXHV� WKDW� 3DVKWXQV� KDYH� D� VWURQJ� DVVRFLDWLRQ� ZLWK� UHOLJLRQ� >«@� ERWK�
3DVKWXQZDOL� DQG� ,VODP�� V\QF� SHUIHFWO\� LQ� 3DVKWXQ� VRFLHW\� �4D]L�� �������
6FKRODUV�OLNH�$KPHG�DVVHUW�WKDW�WKHUH�LV�QR�GLVMXQFWLRQ�EHWZHHQ�3DVKWXQ�DQG�
0XVOLP� LGHQWLW\�� DFWXDOO\� ³,VODP� LV� DQRWKHU� QDPH� IRU� 3XNKWXQ� VRFLHW\´�
�$KPDG�������������
7KH�UHDVRQV�IRU�QRQ�VXFFHVVIXO�PLOLWDU\�RSHUDWLRQV�ZHUH�OLQNHG�WR�WKH�WULEH
V�
VXSSRUW� IRU� WKH�PLOLWDQWV�� ,Q� RUGHU� WR� HVWDEOLVK� WKHLU� QDUUDWLYH�� VKRUW�OHQJWK�
ILOP� YLGHR� ZDV� DLUHG� DW� XQGLVFORVHG� ORFDWLRQ� ZKHUH� WKH\� FDSWXUHG� D� PDQ
YHLOHG� LQ� WULEDO� IHPDOH� FORWKLQJ�� ZKR� LV� VHDUFKHG� YHU\� UXWKOHVVO\� DQG� WKHQ�
PDNH� KLP� GDQFH�� 3DPSKOHWV� ZHUH� GLVWULEXWHG� UHTXHVWLQJ� WKH� JHQHUDO�
SRSXODWLRQ� WR� UHSRUW� DQ\� VXVSLFLRXV� SHUVRQ� RU� DFWLYLW\�� 7KH� WHUURULVWV�ZHUH�
VSHFLILHG� DV� 3DVKWXQV� DQG� $IJKDQV� �6KDK�� ������� 7KLV� UDFLDO� 3DVKWXQ�
SURILOLQJ�WKURXJK�WH[WV��VSHHFKHV��DUWLFOHV��HWF��KDYH�D�SURIRXQG�LQIOXHQFH�LQ�
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WKH� SXEOLF� VSKHUH��ZKLFK� QRW� RQO\� GHYHORSV� D� QDUUDWLYH� EXW� DOVR� MXVWLI\LQJ�
FRQIOLFW� DQG� YLROHQFH� DJDLQVW� WKH� 3DVKWXQ� SRSXODWLRQ�� +DQVHQ� DUJXHV� WKDW�
WH[WV� IDOO� LQWR� WKH� PDLQ� JHQUHV� RI� SROLF\� GRFXPHQWV�� MRXUQDOLVP�� DQG�
DFDGHPLF� ZULWLQJ�� ZKLFK� VRPHWLPHV� FRQVWUXFW� GLVFXUVLYH� LGHQWLW\� WR�
HQFRXQWHU�FULWLFLVP�DQG�PDNH�RWKHUV�XQWKLQNDEOH��+DQVHQ��������

�����'HFRQVWUXFWLQJ�VRFLR�UHOLJLRXV�P\WK�RI�WKH�PDLQVWUHDP�GLVFRXUVH��
�������,VODP�DQG�3DVKWXQZDOL
+LVWRULFDO�HYLGHQFH�DQG�JURXQG�UHDOLWLHV�VSHDN�DJDLQVW�PDLQVWUHDP�GLVFRXUVH�
DUJXPHQWV� RI� VLPLODULWLHV� EHWZHHQ� ,VODP� DQG� 3DVKWXQZDOL�� ,Q� WKH� 3DVKWXQ�
WULEDO� EHOW��3DVKWXQZDOL� LV� LQWHUZRYHQ� LQ� HYHU\� VSKHUH�RI� OLIH� DQG�KDV�EHHQ�
SUDFWLFHG�LQ�WKH�UHJLRQ�IRU�FHQWXULHV��+LVWRU\�UHYHDOV�WKDW�SURPLQHQW�DVSHFWV�
RI� 3DVKWXQZDOL� DUH� JURXQGHG� LQ� D� FHQWXULHV�ROG� 3DVKWXQ� WUDGLWLRQ� WKDW� LV�
GHHSO\�URRWHG�LQ�SUH�,VODPLF�SDVW�DQG�LV�ROGHU�WKDQ�,VODP�E\�WKRXVDQG�\HDUV�
�7DM���������$EGXO�:DOL�NKDQ��SURPLQHQW�3DVKWXQ�QDWLRQDOLVW�OHDGHU��UHSOLHG
LQ�UHVSRQVH�WR�D�TXHVWLRQ��³,�DP������\HDUV�3DVKWXQ�������\HDUV�0XVOLP�DQG�
���\HDUV�ROG�3DNLVWDQL��:KHUH�GR�\RX�WKLQN�P\�LGHQWLW\�OLHV"´

0RVW�RI� WKH�ZHVWHUQ�ZULWHUV� DQG� UHVHDUFKHUV�EHOLHYH� LQ� VKDUS� FRQWUDGLFWLRQ�
DQG�VHH�D�VLJQLILFDQW�FRQIOLFW�EHWZHHQ�,VODP�DQG�3DVKWXQZDOL� �%DUWK��������
%DUWORWWL�� ������ 'XSUHH�� ������ (GZDUGV�� ������ 6SDLQ�� ������� -�:�� 6SDLQ�
ZULWHV� WKDW�� ³HYHQ� WKRXJK� LW� KDV�SHUSHWXDWHG� WKH� EORRG� IHXG�� >3DVKWXQZDOL@�
SURYLGHV� IRU�ZKDW� LV�SUREDEO\� WKH�PD[LPXP�DPRXQW�RI� ODZ�DQG�RUGHU� >«@�
3DVKWXQV� DFFHSW� QR� ODZ� EXW� WKHLU� RZQ´� �6SDLQ�� ������ ����� � /RXLV� 'XSUHH�
DUJXHV� WKDW� LQ� 3DVKWXQZDOL�� ³PRVW� EHOLHIV� DUH� UHODWHG� WR� ORFDOL]HG�� SUH�
0XVOLP�FXVWRPV´��'XSUHH��������������$�IDPRXV�1RUZHJLDQ�DQWKURSRORJLVW�
)UHGULN�%DUWK�UHIOHFWV�WKDW�3DVKWXQV�DUH�0XVOLPV�E\�QDPH��WKH\�GR�QRW�KDYH�
WR�GR�DQ\WKLQJ�VSHFLDO�WR�EH�WKDW��%DUWK��������
,VODP�DQG�6KDULD
V�ODZ�UHSUHVHQW�D�PRUDO�FRGH�ZKLOH�3DVKWXQZDOL�UHSUHVHQWV�
D� FRGH� RI� KRQRXU�� EXW� LQ� FDVH� RI� FRQIOLFW�� 3DVKWXQZDOL� KDV� SUHFHGHQFH�
�+DULQJ�� ������� 3DVKWXQV� DUH� VWURQJ� EHOLHYHUV� RI� ,VODP�� SUD\� ILYH� WLPHV� D�
GD\��EXW�DOZD\V�SUHIHU�3DVKWXQZDOL�ZKHQ�WKH�PDWWHU�LV�UHODWHG�WR�KRQRXU��)RU�
LQVWDQFH�� %DGDO� RU� UHYHQJH� LV� UHODWHG� WR� KRQRXU� ZKLFK� LV� GLIIHUHQW� IURP�
,VODP�� ,Q�3DVKWXQZDOL�� DQ\�PHPEHU�RI� WKH�RSSRQHQW� IDPLO\� RU� FODQ�FDQ� EH�
WDUJHWHG�WR�WDNH�UHYHQJH�ZKLOH�,VODP�RQO\�SHUPLWV� WKH�NLOOLQJ�µ4LVDV¶�RI�WKH�
DFWXDO� RIIHQGLQJ� SHUVRQ�� ,Q� 3DVKWXQ� VRFLHW\�� LW� LV� D� FXVWRP� WKDW� 3DVKWXQ�
WDUJHWV� WKH� EUHDGZLQQHU� RI� WKH� RSSRVLWH� IDPLO\�� ,Q� FHUWDLQ� FRQGLWLRQV�
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PRUDOLW\� FRPSOHWHO\� IDLOV� EHIRUH� WKH� QRUPV� RI�3DVKWXQ� VRFLHW\��7KH� DLP� LV�
QRW�RQO\� WR� WDNH� UHYHQJH�EXW� WR� LQIOLFW� HFRQRPLF� FDVXDOW\�RQ� WKH�HQHP\� DV�
ZHOO��0RUHRYHU��,VODP�LV�D�UHOLJLRQ�RI�IRUJLYHQHVV��EXW�LQ�WKH�3DVKWXQ�WULEDO�
EHOW��WKHUH�LV�QR�URRP�IRU�IRUJLYHQHVV�RI�DQ�LQWHQWLRQDO�PXUGHU�ZKLFK�KDV�WR�
EH�UHYHQJHG�DW�DOO�FRVW��
([DPSOHV� RI� SUHGRPLQDQFH� RI� 3DVKWXQZDOL� DQG� 5HZDM� LQ� FRPSDULVRQ� WR�
,VODP�FDQ�EH�IRXQG�LQ�PDQ\�QRUPV�RI�3DVKWXQ�FXOWXUH�DQG�EHKDYLRXU��µ-LUJD¶
ZKLFK� LV� WKH� FHQWUDO� SLOODU� RI� 3DVKWXQZDOL� DQG� WKH� RQO\� FRQIOLFW� UHVROXWLRQ�
PHFKDQLVP�LQ�WKH�UHJLRQ��EDVHV�WKHLU�GHFLVLRQ�RQ�WKH�ORFDO�QRUPV�DQG�YDOXHV�
UDWKHU� WKDQ� RQ� 6KDULD�� (OGHUV� UHDFK� GHFLVLRQV� LQ� DFFRUGDQFH�ZLWK� DFFHSWHG�
ORFDO� WUDGLWLRQV� DQG� YDOXHV� WKDW� DUH� GHHSO\� LQJUDLQHG� LQ� WKH� FROOHFWLYH�
FRQVFLHQFH�RI� WKH�YLOODJH�WULEH�DQG� LQ� WKH�PLQGV�RI� LWV� LQGLYLGXDO�PHPEHUV��
,VVXHV�UHODWHG�WR�:RPHQ��SURSHUW\��QDWXUDO�UHVRXUFHV�DQG�GRPHVWLF�LVVXHV�DUH�
VROYHG� WKURXJK� ORFDO�FXVWRPDU\� ODZ�� ,Q� UHDOLW\��0DOLNV�RU HOGHUV�KDYH� OLWWOH�
NQRZOHGJH� DERXW� ,VODP�� $IWHU� UHWXUQLQJ� IURP� +DMM�� VRPHRQH� DVNHG� DQ�
HOGHUO\�PDQ�LQ�WKH�YLOODJH��³'LG�\RX�XQGHUVWDQG�WKHLU�ODQJXDJH´"�+H�UHSOLHG��
³,�GLGQ¶W�XQGHUVWDQG�DQ\�ZRUGV�H[FHSW�$]DQ�WKDW�ZDV�LQ�3DVKWR´��
,Q�WKH� WULEDO�PRGHO�RI�SRZHU� OHJLWLPDF\�� WKH�XOWLPDWH�VRXUFH�RI�DXWKRULW\� LV�
$OODK� DQG� WKH� SURSKHW�� EXW� WKH� WULEDO�PHGLDWHG� WKLV� GLYLQH� DXWKRULW\� WR� WKH�
UXOHU�WKURXJK�WKH�LQVWLWXWLRQ�RI�-LUJD��3DVKWXQ�UXOHUV�KDYH�EHHQ�VHOHFWHG�DQG�
OHJLWLPL]HG�WKHLU�UXOH�WKURXJK�3DVKWXQZDOL��IRU�LQVWDQFH��LQ�������WKH�SRZHU�
RI� WKH� 3DVKWXQ� OHDGHU�$KPDG� 6KDK�'XUUDQL�ZDV� OHJLWLPL]HG� WKURXJK� -LUJD�
�2OHVHQ��������� ,Q� WKH�DERYH�PRGHO��3DVKWXQ� OHDGHUV�ZHUH� DEOH� WR� H[HUFLVH�
WKHLU�DFWLRQV�DQG�GHFLVLRQV� WKURXJK� WKH� LQVWLWXWLRQ�RI� -LUJD��'HYLDWLRQ� IURP�
-LUJD�GHFLVLRQV�UHVXOWV�LQ�ORVV�RI�DXWKRULW\�RYHU�WKH�WULEH��.DNDU���������
8QGHU�,VODPLF�ODZ��ZRPHQ�VKDUH�WKH�ULJKW�RI�SURSHUW\�LQKHULWDQFH�ZLWK�WKHLU�
PDOH�UHODWLYHV��+RZHYHU�� LQ�3DVKWXQZDOL��RQO\�PDOHV�KDYH� WKH�ULJKW� WR�RZQ�
SURSHUW\�� 7KHUH� LV� IDPRXV� 3DVKWXQ� SURYHUE� ³3DVKWXQV� DFFHSW� KDOI� RI� WKH�
4XUDQ´�� )RU� LQVWDQFH�� WULEDO� 3DVKWXQV� GRQ¶W� IROORZ� µ6XUDK� 1LVVD¶� ZKLFK�
RUGHUV� HTXDO� VWDWXV� WR� ZRPHQ� LQ� WHUPV� RI� LQKHULWDQFH� DQG� ULJKWV� WR�
GHYHORSPHQW� DQG� HPSRZHUPHQW��:KLOH� FRQGXFWLQJ� UHVHDUFK� RQ� JHQGHULQJ�
WKH�OHJDO�DQG�FXVWRPDU\�SUDFWLFHV�LQ�RZQHUVKLS�DQG�DFFHVV�WR�ODQG�LQ�6ZDW��D�
ORFDO� LPDP�FOHUJ\�� UHSOLHG�� ³3DVKWXQV� GR� QRW� ZDQW� WR� OLVWHQ� WR� VHUPRQV�
UHODWHG�WR�ZRPHQ�ULJKWV�VSHFLILFDOO\�>«@�WKH�,PDP�DJUHHG�ZLWK�WKH�JHQHUDO�
QDUUDWLYH� WKDW� FXVWRPV� DUH� VWURQJHU� WKDQ� UHOLJLRQ´� �.KDOLG�� 1\ERUJ�� 	�
.KDWWDN�� ������ ����� $� SHUVRQ� ZDV� UHFLWLQJ� µ6XUDK� 1LVVD¶� LQ� +XMUD� ZLWK�
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3XVKWR�WUDQVODWLRQV�ZKHQ�DQ�HOGHUO\�PDQ�LQWHUUXSWHG�DQG�VDLG��³LW¶V�QRW�RXU�
4XUDQ��LW�PXVW�EH�\RXUV´���
,Q� 3DVKWXQ� WULEDO� EHOW�� UHOLJLRXV� ILJXUHV� KDYH� UHSHDWHGO\� PRELOL]HG� SHRSOH�
DJDLQVW�IRUHLJQ�RFFXSDWLRQ��)RU�H[DPSOH�� LQ�������+DGGD�0XOODK�SURYRNHG�
WKH� WULEDO� SHRSOH� DJDLQVW� WKH� %ULWLVK� DUP\� �+DURRQ�� ������� )ROORZHG� E\�
+DGGD� 0XOODK�� KLV� VXFFHVVRUV� +DML� 7XUDQJ]DL�� 0XOODK� %DEDUD�� 0XOODK�
&KDNQDZDU� XVHG� WKH� VDPH� VORJDQ� RI� MLKDG� DJDLQVW� WKH�%ULWLVK� LQ� WKH� WULEDO�
DUHDV��ZKHUH� WKH� ORFDO� SRSXODWLRQ�ZDV� UHIUDLQHG� IURP� DQ\� FRQWDFW�ZLWK� WKH�
%ULWLVK�JRYHUQPHQW�DQG�LVVXH�D�YHUGLFW�WKDW�ZKRHYHU�ZRUNV�ZLWK�WKH�%ULWLVK�
JRYHUQPHQW�EHFRPHV�WKH�HQHP\�RI�*RG�DQG�KLV�3URSKHW��LELG��4DGLU���������
,Q�WKH���WK FHQWXU\��GXULQJ�WKH�6HFRQG�:RUOG�:DU��)DTLU�RI�,SL��D�SURPLQHQW�
UHOLJLRXV� OHDGHU� IURP�1RUWK�:D]LULVWDQ�� GHFODUHG� -LKDG� DJDLQVW� WKH�%ULWLVK��
7KH�/DVKNDU
V�RI�)DTLU�RI�,SL�DPEXVKHG�WKH�%ULWLVK�DUP\�DQG�LQIOLFWHG�KHDY\�
FDVXDOWLHV�� +RZHYHU�� D� FORVH� DQG� WKRURXJK� DQDO\VLV� VXJJHVWV� WKDW� WKHVH�
PRYHPHQWV� ZHUH� LQGLJHQRXV� UHVLVWDQFH� RI� WKH� WULEDO� SHRSOH� DJDLQVW� WKH�
%ULWLVK�DQG�ZHUH�PRUH�QDWLRQDOLVWLF�DQG�UHIRUPLVW�LQ�DSSURDFK�DQG�PDQGDWH��
&RQWUDU\�WR�WKH�SUHVHQW�GD\�PLOLWDQF\�DQG�H[WUHPLVP��UHOLJLRXV�ILJXUHV�LQ�WKH�
SDVW�GLG�QRW�JHW�DQ\�VXSSRUW�IURP�RXWVLGH��(YHQ�WKRXJK�UHOLJLRXV�ILJXUHV�OHG�
PRYHPHQWV�� EXW� 3DVKWXQZDOL� ZDV� VWULFWO\� IROORZHG�� DQG� DOO� WKH� LPSRUWDQW�
GHFLVLRQV� ZHUH� WDNHQ� EDVHG� RQ� -LUJD�� 7KHLU� REMHFWLYHV� ZHUH� FRQILQHG� WR� D�
VSHFLILF�UHJLRQ�UDWKHU�WKDQ�SURSDJDWLQJ�WKH�FRQFHSW�RI�3DQ�,VODPLVP��7KHVH�
UHOLJLRXV�PRYHPHQWV� WKRXJK�SXUHO\� ,VODPLF� LQ�QDWXUH��KDG�QR�HIIHFW�RQ� WKH�
EDVLF�VWUXFWXUH�RI�3DVKWXQZDOL��7KHLU�VXFFHVV�ZDV�GHSHQGHQW�RQ�WKH�VXSSRUW�
RI� ORFDO� HOGHUV� >«�@� WKH� ORFDO� FOHUJ\�PXOODK� KHOG� WKH� OHDGHUVKLS� RI� WKH�
PRYHPHQW�XQWLO� WKH�HQG�RI�UHVLVWDQFH��2QFH�WKH�EDWWOH�ZDV�RYHU�� LQIOXHQWLDO�
µ.KDQV�DQG�0DOLNV¶�RI�WKH�DUHD�RFFXSLHG�WKH�GULYLQJ�VHDW�WR�OHDG�WKH�WULEHV��
6\HG�6KDKHHG�%DUHLOYL��D�UHOLJLRXV�ILJXUH��ZLWK�D�VXEVWDQWLDO�IROORZLQJ�LQ�WKH�
7ULEDO�DUHDV��IDLOHG�WR�HVWDEOLVK�D�SXULWDQLFDO�,VODPLF�RUGHU�ZLWK�D�FHQWUDOL]HG�
DXWKRULW\��KH�DQG�KLV�IROORZHUV�ZHUH�UHVLVWHG�DQG�XOWLPDWHO\�RXVWHG�IURP�WKH�
UHJLRQ�� $OWDI� 4DGLU� DUJXHV� WKDW� WZR� IDFWRUV� ZHUH� UHVSRQVLEOH� IRU� 6\HG�
6KDKHHG� IDLOXUH�� ILUVWO\��KH�ZDV�DOLHQ� WR� WKH�3DVKWXQ�FXOWXUH�DQG�VHFRQG�KH�
GLVUHJDUGHG� WKH� VRFLR�HFRQRPLF� DQG� SROLWLFDO� VHW� RI� WULEDO� SHRSOH� �4DGLU��
������ ����� 7ULEDO� PXOODK� RU� FOHULFV� GR� QRW� KDYH� DQ\� DXWKRULW\�� WKH\� VLW
RXWVLGH�WKH�-LUJD�DQG�SUD\�IRU�D�IDYRXUDEOH�RXWFRPH�DW�WKH�HQG��$�PXOODK¶V�
UROH�LQ� WKH�VRFLHW\�ZDV�DV�D�VXERUGLQDWH�WR� ORFDO�0DOLNV��7KH\�ZHUH�QHLWKHU�
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SROLWLFDO� DVSLUDQW�� QRU ZHUH� WKH\� DOORZHG� WR� KDYH� D� VD\� LQ� WKH� SROLWLFDO�
PDWWHUV�WKDW�DUH�HQWLUHO\�WKH�SULYLOHJH�RI�WKH�LQIOXHQWLDO�3DVKWXQ�HOGHUV�
7KH�REMHFWLYHV� RI� WKRVH�PRYHPHQWV�ZHUH�QRW� WR� HQIRUFH�6KDULD��$OWKRXJK��
VRPH�RI�WKH�UHOLJLRXV�ILJXUHV�VXFK�DV�+DML�7XUDQJ]DL�GLG�UDLVH�KLV�YRLFH�IRU�
VKDULD� LQ� 0RKPDQG� WULEDO� DUHD�� EXW� KLV� UHIRUPLVW� PRYHPHQW� ZDV� LQ�
FRQVRQDQFH�ZLWK�3DVKWXQZDOL��4DGLU���������+LV�PRYHPHQW�GLGQ¶W�KDUP�DQ\�
QRQ�0XVOLP� IDFWLRQV�� LQ� UHDOLW\�� KH� UHIUDLQHG� WULEDO� SHRSOH� WR� DYRLG�
NLGQDSSLQJ� QRQ�0XVOLPV� VXFK� DV� +LQGXV� �LELG��� &RQWUDU\� WR� SUHYLRXV�
UHOLJLRXV�VWUXJJOHV��WKH�SUHVHQW�GD\�PLOLWDQW�JURXSV�DUH�JUHDWO\�LQIOXHQFHG�E\�
WUDQVQDWLRQDO� LGHRORJLHV�DOLHQ� WR� WKH�3DVKWXQ�FXOWXUH��7KH�PLOLWDQWV�ZDQW� WR�
LPSRVH�VWULFW�,VODPLF�LGHRORJ\�WKURXJK�WKH�XVH�RI�IRUFH��7KRXVDQGV�RI�ORFDO�
³0DOLNV´� ZHUH� NLOOHG� DQG� SDPSKOHWV� ZHUH� GLVWULEXWHG� LQ� ORFDO� ODQJXDJHV�
VWDWLQJ� WKDW� DQ\� FRQWDFW� ZLWK� WKH� JRYHUQPHQW� RI� 3DNLVWDQ� ZDV� SURKLELWHG��
7DOLEDQ� GHILHG� DOO� WKRVH� FXOWXUDO� QRUPV� DQG� YDOXHV� LQLPLFDO� WR� :DKKDEL�
LGHRORJ\� DQG� SUHVHQWHG� 3DVKWXQZDOL� DV� D� FRQVHUYDWLYH� FRGH� RI� FRQGXFW�
�'DZDU���������7DOLEDQ�FRPSOHWHO\�EDQQHG�YLVLWLQJ�VKULQHV�DQG�FDOOHG�LW�XQ�
,VODPLF��7KHVH�VKULQHV�QRW�RQO\�SURYLGHG�VSLULWXDO�JXLGDQFH�EXW�ZHUH�DOVR�D�
VRXUFH� RI� SHDFH� DQG� WUDQTXLOOLW\�� 1RQHWKHOHVV�� WKH� PLOLWDQWV� GLVUXSWHG�
FHQWXU\�ROG�WUDGLWLRQV�DQG�SLOODUV�RI�3DVKWXQZDOL��VXFK�DV�-LUJD�ZKLFK LQ�WKH�
SDVW�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�FRQIOLFW�UHVROXWLRQ�DQG�PDLQWDLQLQJ�SHDFH�LQ�
VRFLHW\�� 7DOLEDQ� XQGHUVWRRG� WKDW� GLVPDQWOLQJ� WKH� FHQWXU\�ROG� FRQIOLFW�
UHVROXWLRQ� PHFKDQLVP� ZRXOG� VWUHQJWKHQ� WKHLU� SRZHU� LQ� WKH� UHJLRQ�� 7KH�
GLVUXSWLRQ�XOWLPDWHO\�OHG�WR�WKH�FUHDWLRQ�RI�D�YDFXXP��ZKLFK�ZDV�ODWHU�ILOOHG�
E\�WKH�7DOLEDQ�OHG�µ6KXUD¶��LELG���
6LPLODUO\�� FXOWXUH� RI� +XMUD� DV� D� VRFLDO� FOXE�� KRQRXU� NLOOLQJV�� 7DUERRUZDOL�
�DJQRVWLF� ULYDOU\��� 3DLJKXU� �WDXQW���ZHHGLQJ� FHUHPRQLHV� WKURXJK� WUDGLWLRQDO
GDQFHV� µDWWDQU¶� DQG� HYHQ� 3XUGDK�DUH� DOO� RWKHU� HVVHQWLDO� HOHPHQWV� RI�
3DVKWXQZDOL�WKDW�DUH�HQWLUHO\�GLIIHUHQW�IURP�,VODP��,Q�UHDOLW\��3DVKWXQZDOL�LV�
D� VHFXODU� ZD\� RI� OLIH� XWWHUO\� LQLPLFDO� WR� ,VODP�� +RZHYHU�� GXH� WR� WKH� QRQ�
DYDLODELOLW\� RI� ORFDO� UHVHDUFK� RQ� WKH� DIRUHPHQWLRQHG� VHFXODU� DVSHFWV� RI�

� � :DKKDELV� DUH� FRQIURQWDWLRQLVWV� ZKR� DGYRFDWH� ZDU� DJDLQVW� QRQ�0XVOLPV� DQG� RWKHU�
,VODPLF�VHFWV��GHILQHG�E\�WKHP�DV�RWKHUV�
�� -RLQW� IDPLO\�V\VWHP�LV�FRPPRQ�SUDFWLFH� LQ�3DVKWXQ� WULEDO� VRFLHW\�ZKHUH�DOO�PHPEHUV�RI�
WKH� FODQ�� IDWKHU�� VRQV�� FRXVLQV�� QHSKHZV� HWF�� OLYH� WRJHWKHU�� 7KH\� DUH� DOO� OLYLQJ� WRJHWKHU�
ZLWKRXW� 3XUGDK�� +RZHYHU�� LQ� ,VODP�� ZRPHQ� OLYLQJ� LQ�ODZV� DUH� ERXQG� WR� GR� 3XUGDK�
FRPSOHWHO\�
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3DVKWXQZDOL�� LW� LV� RIWHQ� SRUWUD\HG� DV� FRQVHUYDWLYH� UHOLJLRXV� IHDWXUHV� DQG�
SURYRFDWHXUV�RI�FRQIOLFW�LQ�WKH�UHJLRQ�
������ 7DOLEDQ��UHIXJH�DQG�3DVKWXQZDOL
0DLQVWUHDP� RIILFLDO� GLVFRXUVH� DUJXHV� WKDW� PLOLWDQWV� ZHUH� SURYLGHG� UHIXJH�
XQGHU� WKH� FRGH� 0HOPDVWLD� �KRVSLWDOLW\�� WR� WKHLU� IHOORZ� 3DVKWXQV� RI�
$IJKDQLVWDQ� DQG� IRUHLJQ� PLOLWDQWV�� 0RUHRYHU�� PDLQVWUHDP� DQDO\VWV� DOVR�
DUJXH� WKDW� WKH�SHRSOH� RI� WULEDO� DUHDV� IRXQG� D�SURILWDEOH�EXVLQHVV�ZKHUH� WKH�
$UDEV� SURYLGHG� ODUJH� VXPV� RI� PRQH\� IRU� UHQWLQJ� D� KRXVH�� )RU� LQVWDQFH��
6KXMD�1DZD]�ZULWHV� LQ� KLV� SDSHU�� ³)DWD� WKH�0RVW� 'DQJHURXV� 3ODFH´�� VD\V�
WKDW� GXH� WR� XQ�HPSOR\PHQW� ORFDO� WULEDO� HQWUHSUHQHXUV� GLVFRYHUHG� OXFUDWLYH�
EXVLQHVV� RI� KDUERXULQJ� IRUHLJQ�PLOLWDQWV� �1DZD]�	�GH�%RUFKJUDYH�� �������
+RZHYHU��JURXQG�UHDOLWLHV��RQ�WKH�RWKHU�KDQG��UHYHDO�WKDW�XQGHU�3DVKWXQZDOL�
RIIHULQJ�0HOPDVWLD��KRVSLWDOLW\���WR�D�JXHVW�LV�QRW�XQFRQGLWLRQDO�EXW�WKH�JXHVW�
PXVW�EH�DELGLQJ�E\�WKH�UXOHV�RI�WKH�KRVW�IDPLO\��7DM���������,W�LV�WKH�FXVWRP�
RI� WKH� WULEDO� EHOW� WKDW� KRVWV� SURYLGH� VKHOWHU� DQG� SURWHFWLRQ�ZKHUH� WKH� JXHVW�
ZLOO� OLYH�DFFRUGLQJ� WR� WKH� WHUPV� DQG�FRQGLWLRQV�RI� WKH�KRVW��*XHVWV�DUH�QRW�
DOORZHG�WR�EH� LQYROYHG�LQ�DQ\�YLROHQW�DFWLYLWLHV��)XUWKHUPRUH��D�JXHVW�PXVW�
EH� VXERUGLQDWHG� WR� WKH� UXOH� RI� WKH� KRVW� IDPLO\�� $Q\� EUHDFK� RI� UXOH� RU�
YLRODWLRQ�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RQ�WKH�SDUW�RI�WKH�JXHVW�FDQ�OHDG�WR�WKH�
H[SXOVLRQ�RI�WKH�JXHVW�IURP�WKH�WULEH�
0LOLWDQWV�RQFH�FRQVROLGDWHG�VWURQJ�IRRWKROG� LQ� WKH�UHJLRQ��QRZ�WKH\�KDG� WR�
JR�RQ�WKHLU�ZD\��)RUHLJQ�PLOLWDQWV�FDSWXUHG�SHUPDQHQW�SODFHV�LQ�WKH�GHQVHO\�
SRSXODWHG�DUHDV�� ,Q�FDVH�RI�DQ\�RSSRVLWLRQ�� WKH\� WKUHDWHQHG� WKH�IDPLO\�ZLWK�
GLUH� FRQVHTXHQFHV��0LOLWDQWV� IRUFHG� SHRSOH� WR� RIIHU� WKHP� VKHOWHU�� RFFXSLHG�
WKH� HPSW\� KRXVHV��+XMUDV� �FRPPXQDO� JXHVWKRXVH�� RI� WKH� SHRSOH� DQG� OLYHG
WKHUH� IRU�PRQWKV� DQG� HYHQ� \HDUV�� 7KH\� IRUFLEO\� FROOHFWHG�PRQH\� IURP� WKH�
ORFDO�FRPPXQLW\�DQG�GHPDQGHG�RQ�WKH�LQFRPH�RI�WKH�SHUVRQ��&RQVHTXHQWO\��
PRVW�RI�WKH�IDPLOLHV�PLJUDWHG�WR�WKH�RWKHU�SDUWV�RI�3DNLVWDQ��
7KH�ORFDO�FRPPXQLW\�GLG�QRW�SURYLGH�UHIXJH�EHFDXVH�RI�3DVKWXQZDOL��EXW�LW�
LV�GXH�WR�PLOLWDQW¶V�FRHUFLYH�SROLFLHV�WKDW�PDGH�WKH�ORFDO�SRSXODWLRQ�KRVWDJHV�
�*KXIUDQ�� ������ 6LGGLTXH�� ������ 7DM�� �������0LOLWDQWV NLOOHG� WKRXVDQGV� RI�
SHRSOH�RQ�DOOHJDWLRQV�RI�VS\LQJ�IRU�$PHULFD�ZLWK�QR�HYLGHQFH¶��,QGHHG��WKH\�
VXFFHHGHG� LQ� FUHDWLQJ� D� UHLJQ� RI� WHUURU� LQ� WKH� UHJLRQ� ZKHUH� WKH� ORFDO�
SRSXODWLRQ�EHFDPH�ZHDN�EHIRUH�WKH�SRZHU�RI�WKH�PLOLWDQWV��*KXIUDQ��������
5DVKLG�� ������� 7KXV� XQOLNH� SUHVHQWHG� LQ� WKH� PDLQVWUHDP� GLVFRXUVH��
KRVSLWDOLW\� ZDV� QRW� IUHHO\� JLYHQ� EXW� FRHUFHG� WKURXJK� LQWLPLGDWLRQ� DQG�



BBBBBBBBBBBBBBBBBBBB *HRSROLWLFV��LGHQWLW\��DQG�GLVFRXUVH�DQDO\VLV�RI««�� ���

YLROHQFH��:LWK�QR�DFFHVV� WR�WKH�UHJLRQ��WKH�HOHPHQW�RI�3DVKWXQZDOL�VXFK�DV�
KRVSLWDOLW\� LV� RIWHQ�PLVXQGHUVWRRG�ZLWK� SURMHFWLRQ� DV� D� QHJDWLYH IHDWXUH� RI�
3DVKWXQ�LGHQWLW\��.HU���������,Q�WKH�SRVW�������DQ�DWWHPSW�KDV�EHHQ�PDGH�WR�
FRUUHODWH� WKH� 3DVKWXQ� LGHQWLW\� ZLWK� FRQIOLFW� WR� SURORQJ� WKH� FRQIOLFW� LQ� WKH�
UHJLRQ�

�����*HRSROLWLFDO�LQWHUHVWV�LQ�WKH�UHJLRQ
������ &RXQWHULQJ�3DVKWXQ�QDWLRQDOLVP
7KH�UDFLDO�SURILOLQJ�WKURXJK�GRPLQDQW�GLVFRXUVH�KDV�EHHQ�HVWDEOLVKHG�QRW�RQ�
WKH� EDVLV� RI� YDOXH�EDVHG� IDFWXDO� WUXWK� EXW� RQ� SHUFHSWLRQ�EDVHG� GLVFXUVLYH�
FRQVWUXFWLRQV��7KH� IDFW� LV�YLYLG�E\�H[SODLQLQJ�+DQVHQ
V�SHUVSHFWLYH�RI�ZK\�
GLVFRXUVHV� DUH� GLVFXUVLYHO\� FRQVWUXFWHG� LQ� LQWHUQDWLRQDO� UHODWLRQV��
0DLQVWUHDP�RIILFLDO�GLVFRXUVH�WULHV�WR�GHSLFW�WKH UHDO�FDXVH�RI�WKH�FRQIOLFW�E\�
WZLVWLQJ� WKH� JHRSROLWLFDO� UHDOLWLHV� RI� WKH� UHJLRQ�� ,Q� UHDOLW\�� FRQIOLFW� LQ� WKH�
UHJLRQ� VKRXOG� EH� XQGHUVWRRG� LQ� WHUPV� RI� UHJLRQDO� VWUXJJOH�PDLQO\� EHWZHHQ�
,QGLD� DQG� 3DNLVWDQ� IRU� VHFXULQJ� VWUDWHJLF� LQWHUHVWV� LQ� WKH� UHJLRQ�� 6LQFH� WKH�
$IJKDQ� -LKDG�� 3DNLVWDQ� LV� IDFHG�ZLWK� D� GLIILFXOW� DQG� FRPSOH[� VLWXDWLRQ� RI�
FRXQWHULQJ� 3DVKWXQ� QDWLRQDOLVP� DQG� ,QGLDQ� VXSUHPDF\� LQ� $IJKDQLVWDQ�
WKURXJK�SUR[\�ZRUULHUV��
7KH� $IJKDQ� -LKDG� LQ� WKH� ����V� DQG� ULVH� RI� WKH� 7DOLEDQ�PDUNHG� WKH� PRVW�
VXFFHVVIXO� SRLQW RI� ,VODPDEDG¶V� SROLF\� RI� FRXQWHULQJ� 3DVKWXQ� QDWLRQDOLVP�
�6LGGLTXH���������3DVKWXQV�LQ�$IJKDQLVWDQ�DQG�3DNLVWDQ�SRVH�VHYHUH�WKUHDWV�
WR�WKH�QDWLRQDO�LQWHJUDWLRQ�RI�3DNLVWDQ�VLQFH�WKH�VHSDUDWLRQ�RI�%DQJODGHVK�LQ�
����� �*KXIUDQ�� ������5XELQ�	�6LGGLTXH�� ������� 3DNLVWDQL� VXSSRUW� IRU� WKH�
7DOLEDQ� LV� VKDSHG�E\�$IJKDQ� LUUHGHQWLVW� FODLP�RYHU� WKH� WHUULWRU\�RI�.K\EHU�
3DNKWXQNKZD��WULEDO�DUHDV�DQG�VRPH�SDUWV�RI�%DOXFKLVWDQ��$IJKDQLVWDQ�LV�WKH�
RQO\� FRXQWU\� WKDW� RSSRVHG� 3DNLVWDQ
V� PHPEHUVKLS� LQ� WKH� 8QLWHG� 1DWLRQV��
6LQFH�WKH�IRUPDWLRQ�RI�3DNLVWDQ��WKH�$IJKDQ�JRYHUQPHQW�FODLPV�WKH�3DVKWXQ�
WHUULWRU\� DFURVV� WKH� 'XUDQG� OLQH� DQG� DGYRFDWHG� WKH� DQQXOPHQW� RI� WKH�
DJUHHPHQW�RQFH�WKH�%ULWLVK�OHIW���
7KH� $IJKDQ� SUHVLGHQW�� 'DXG� NKDQ� LQWHQVLILHG� WKH� SROLF\� RI� *UHDWHU�
3DVKWXQLVWDQ� LQ� WKH�����V�ZKR�UDLVHG�YRLFH�RQ�D�QDWLRQDO�DQG� LQWHUQDWLRQDO�
IRUXP�� $IJKDQLVWDQ� LQFUHDVHG� SUHVVXUH� RQ� 3DNLVWDQ� E\� QDPLQJ� VFKRROV�
VLWXDWHG�RQ�WKH�3DN�DIJKDQ�ERUGHU�WR�3DVKWXQLVWDQ�PDGUDVVDKV�DQG�UHQDPHG�
WKH�PDMRU�VTXDUH�LQ�.DEXO�³3DVKWXQLVWDQ�6TXDUH´��-RKQVRQ�	�0DVRQ��������
������7KH�YRLFH�RI�'DXG�.KDQ�ZDV�VXSSRUWHG�E\�WKH�OHIW�ZLQJ�SROLWLFDO�SDUW\��
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WKH�$ZDPL�1DWLRQDO�3DUW\���$13��LQ�1:)3��SUHVHQW�.K\EHU�3DNKWXQNKZD���
7KLV� SRVHG� VHULRXV� WKUHDWV� WR� WKH� DOUHDG\� GDPDJHG� QDWLRQDO� LQWHJUDWLRQ� RI�
3DNLVWDQ�GXH�WR�WKH�ORVV�RI�%DQJODGHVK��
%RWK�$IJKDQ�-LKDG�DQG� WKH�ULVH�RI� WKH�7DOLEDQ�SURYLGHG�DQ�RSSRUWXQLW\�IRU�
3DNLVWDQ� WR� EH� H[SORLWHG� IRU� VWUDWHJLF� LQWHUHVWV�� 3DNLVWDQ� UHOLHG� RQ� WKH�
PXOODKV�RI�WKH�WULEDO�EHOW�WR�SXUVXH�LWV�VWUDWHJLF�LQWHUHVW�SROLF\��7KH�REMHFWLYH�
RI�3DNLVWDQ�ZDV��WR�GXPS�WKH LVVXH�RI�3DVKWXQLVWDQ�RQFH�DQG�IRUHYHU��7R�ZLQ�
WKH� VXSSRUW� RI� WKH� 7DOLEDQ�� WKH� 3DNLVWDQ� ILQDQFH�PLQLVWU\� DOORFDWHG�86�� ��
PLOOLRQ� LQ� VDODULHV� WR� 7DOLEDQ� DGPLQLVWUDWLRQ� LQ� .DEXO�� 3DNLVWDQ� VHW� XS� D�
WHOHFRPPXQLFDWLRQ� QHWZRUN� LQ� .DQGDKDU� DQG� .DEXO� VR� WKDW� WKH\ FRXOG�
FRQWDFW�RQH�DQRWKHU�DQG�WKHLU� IDPLOLHV� LQ�3DNLVWDQ� �5DVKLG���������3DNLVWDQ�
DLPHG� WKDW� WKH�7DOLEDQ�ZRXOG� UHFRJQL]H� WKH�'XUDQG� OLQH� DJUHHPHQW�ZKLFK�
ZDV�VLJQHG�EHWZHHQ�WKH�$PLU�$EGXU�5DKPDQ�RI�$IJKDQLVWDQ�DQG�WKH�%ULWLVK�
JRYHUQPHQW� RI� ,QGLD� LQ� ������ 7R� JHW� WKH� 'XUDQG� /LQH� UHFRJQL]HG�� WKH�
3DNLVWDQL�,QWHULRU�0LQLVWHU��1DVLU�8OODK�%DEDU��WUDYHOOHG�WR�.DQGDKDU�VHYHUDO�
WLPHV�WR�FRQYLQFH�0XOODK�2PDU�WR�DFFHSW�WKH�'XUDQG�/LQH�DV�WKH�ERXQGDU\�
EHWZHHQ�3DNLVWDQ�DQG�$IJKDQLVWDQ�EXW� LQ�YDLQ��LELG���1R�JRYHUQPHQW��HYHQ�
WKH� 7DOLEDQ�� WKH� FORVHVW� RI� DQ\� $IJKDQ JRYHUQPHQW� KDG� HYHU� EHHQ� WR�
3DNLVWDQ��DFFHSWHG�WKH�OHJDOLW\�RI�WKH�'XUDQG�/LQH��
7KH� $IJKDQ� -LKDG�� IROORZHG� E\� WKH� 7DOLEDQ¶V� ULVH�� FRXOG� QRW� VROYH� WKH�
'XUDQG� OLQH� LVVXH� EXW� SURYLGHG� VXEVWDQWLDO� RSSRUWXQLW\� WR� ZHDNHQ� WKH�
3DVKWXQ�QDWLRQDOLVP��7KH�GHFDGHV�RI WKH�¶��V�DQG�¶��V�JDYH�ELUWK�WR�3DVKWXQ�
,VODPLVP�� 3DNLVWDQ� XWLOL]HG� WKH� UHOLJLRXV� FDUG� WR� VWUHQJWKHQ� KHU� LGHQWLW\�
�+DTTDQL���������,VODPLVW�SDUWLHV�ZHUH�VSRQVRUHG�DQG�VXSSRUWHG�E\�WKH�VWDWH�
LQ� RUGHU� WR� LGHRORJLFDOO\� VWUHQJWKHQ� WKH� URRWV� RI� WKH� FRXQWU\�� 3DNLVWDQ�
VXSSRUWHG�WKH�FRQFHSW�RI�8PPDK��,VODPLF�1DWLRQ��EDFNHG�E\�,VODPLF�SDUWLHV�
�$]L]���������7KH�,VODPLF�SDUWLHV�ZHUH�HQFRXUDJHG�E\�WKH�VWDWH�WR�UXQ�WKHLU�
XQ�UHJLVWHUHG� PDGUDVVDKV� LQ� 3DNLVWDQ� ZLWKRXW� LQWHUIHUHQFH�� 7KH� ,VODPLVW�
SDUWLHV� RSHQO\� DQG� FDWHJRULFDOO\� RSSRVHG� 3DVKWXQ� QDWLRQDOLVP�� 2YHU� WKH
\HDUV�� 3DVKWXQ� ,VODPLVP� WUDQVIRUPHG� LQWR� D� IRUPLGDEOH� SROLWLFDO� IRUFH� WKDW�
FKDOOHQJHG� 3DVKWXQ� QDWLRQDOLVP� �6LGGLTXH�� ������� $FFRUGLQJ� WR� %DUQHWW�
5RELQ� ³WR� GHIHQG� 3DNLVWDQ� IURP� HWKQLF� IUDJPHQWDWLRQ�� 3DNLVWDQ
V�
JRYHUQPHQWV� KDYH� WULHG� WR� QHXWUDOL]H� 3DVKWXQ� DQG� %DOXFK� QDWLRQDOLVP�� LQ�
SDUW�E\�VXSSRUWLQJ�,VODPLVW�SDUWLHV�DPRQJ�WKH�3DVKWXQV´��5RELQ��������
&RQVHTXHQWO\��WKH�3DNLVWDQ�OHIW�ZLQJ�SDUW\��DGYRFDWLQJ�WKH�SROLF\�RI�*UHDWHU�
3DVKWXQLVWDQ�� PRGHUDWHG� WKHLU� GHPDQGV� DQG� UHSODFHG� WKH� JUHDWHU�
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3DVKWXQLVWDQ�ZLWK�3DNKWXQNKZD��GHQRWLQJ�D�FRPELQDWLRQ�RI�WULEDO�DUHDV�DQG�
.K\EHU� 3DNKWXQNKZD�� ,QGHHG�� WKH� SROLFLHV� RI� ,VODPL]DWLRQ� ZHDNHQ� WKH�
3DVKWXQ� QDWLRQDOLVP�� EXW� DV� WLPH� SURJUHVVHV�� 3DQ�,VODPLVP� RI� $O�4DLGD�
FKDOOHQJHG� WKH� VWDWH� RI� 3DNLVWDQ� ZKLFK� ERXQFH� EDFN� LQ� WKH� VKDSH� RI�
PLOLWDQF\��+RZHYHU��WKH�SDUDGLJPDWLF�VKLIW�LQ�WKH�SDVW�IHZ�\HDUV��ZKHUH�WKH�
PXMDKLGLQ� WXUQHG� LQWR� WHUURULVWV� DQG� FRPPLWWHG� XQHQGLQJ� DWURFLWLHV� LQ� WKH�
3DVKWXQ�ERUGHU�ODQG�RQFH�DJDLQ�VSDUNHG�D�GHVLUH�IRU�*UHDWHU�3DVKWXQLVWDQ��
�������&RXQWHULQJ�,QGLDQ�LQIOXHQFH

,QGR�3DN� ULYDOU\� KDV� GHHSO\� LQIOXHQFHG� WKH� SROLWLFV� RI� $IJKDQLVWDQ� VLQFH�
�������%RWK�FRXQWULHV�DUH�LQYROYHG�LQ�D�]HUR�VXP�JDPH�PLQLPL]LQJ�WKHLU�UROH�
DW� WKH� H[SHQVH� RI� RQH� DQRWKHU�� 7KH�PDLQ� JRDO� RI� ,QGLD� LV� WR� VXSSRUW� DQWL�
3DNLVWDQ� HOHPHQWV� LQ� $IJKDQLVWDQ� DQG� SHUXVH� WKH� SROLF\� RI� ³VWUDWHJLF�
HQFLUFOHPHQW´�� 3DNLVWDQ¶V� REMHFWLYH� LV� WR� FRXQWHUDFW� ,QGLDQ� LQIOXHQFH� DQG�
VHFXUH� D� SUR�3DNLVWDQL� JRYHUQPHQW� LQ� $IJKDQLVWDQ�� 0RVW� RI� WKH� DQDO\VWV�
EHOLHYH�WKDW�D� IHDU�RI�,QGLDQ�GRPLQDQFH�LQ�$IJKDQLVWDQ� LV� WKH�GULYLQJ�IRUFH�
EHKLQG� WKH� 3DNLVWDQ� PLOLWDU\� FRYHUW� ZDU� RI� VXSSRUWLQJ� WULEDO� DUHDV�
LQVXUJHQF\�� 7KH� 3DNLVWDQL� JRYHUQPHQW� FDWHJRULFDOO\� EODPHV� ,QGLD� IRU�
VXSSRUWLQJ� WKH� VHSDUDWLVW� PRYHPHQW� LQ� %DOXFKLVWDQ� DQG� DLGV� DQWL�3DNLVWDQ�
HOHPHQWV� LQ� WULEDO� DUHDV��7KH�RSHQLQJ�RI� ,QGLDQ� FRQVXODWHV�RQ� WKH�3DNLVWDQ�
ERUGHU� LQ� -DODODEDG� DQG� 4DQGDKDU�� LQ� SDUWLFXODU�� EHFDPH� DQ� DUHD� RI�
FRQWHQWLRQ� EHWZHHQ� WKH� WZR� FRXQWULHV�� ,Q� WKH� SRVW� ����� SHULRG��3DNLVWDQ� LV�
FRQWLQXRXVO\�DFFXVLQJ� ,QGLD�RI� VXSSRUWLQJ�DQWL�3DNLVWDQ�7DOLEDQ��HVSHFLDOO\�
7HKULN�7DOLEDQ�3DNLVWDQ�LQ�WULEDO�DUHDV�
2Q� WKH� RWKHU� KDQG�� ,QGLD� EODPHV� 3DNLVWDQ� IRU� VXSSRUWLQJ� -LKDGL� JURXSV� LQ�
.DVKPLU� DQG� SURYLGLQJ� WUDLQLQJ� LQ� WKH� ERUGHU� UHJLRQ� RI� $IJKDQLVWDQ�
�.URQVWDGW� 	� .DW]PDQ�� ������� 7KH� UHFHQW� 3XOZDPD� DWWDFN� RQ� ,QGLDQ�
VROGLHUV�SXW�ERWK�FRXQWULHV�LQ�D�GLUHFW�FRQIURQWDWLRQ��,QGLD�KDV�HVWDEOLVKHG�DQ�
DUVHQDO RI�HFRQRPLF��GLSORPDWLF�DQG�PLOLWDU\�DSSDUDWXVHV�LQ�LWV�SXUVXLW�RI�D�
PRUH� FRRUGLQDWHG� VWUDWHJ\� LQ� WKH� UHJLRQ�� %RWK� FRXQWULHV� DUH� WHVWLQJ� VXE�
FRQWLQHQW� ULYDOULHV� LQ� $IJKDQLVWDQ�� ,Q� WKLV� FRYHUW� ZDU�� 3DNLVWDQ� LV� KHDYLO\�
UHO\LQJ� RQ� ,VODPLVW� MLKDGLVW� SUR[LHV� DV� WRROV� RI� LWV� $IJKDQ� IRUHLJQ� SROLF\��
$FFRUGLQJ� WR� %DUQHWW� 5RELQ�� ³3DNLVWDQ
V� VWDWH� KDV� DOZD\V� DSSURDFKHG� WKH�
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YDULRXV� ZDUV� LQ� DQG� DURXQG� $IJKDQLVWDQ� DV� D� IXQFWLRQ� RI� LWV� PDLQ�
LQVWLWXWLRQDO� DQG� QDWLRQDO� VHFXULW\� LQWHUHVWV�� ILUVW� DQG� IRUHPRVW�� EDODQFLQJ�
,QGLD�� D� FRXQWU\�ZKLFK� KDV� QRW� IXOO\� DFFHSWHG� 3DNLVWDQ¶V� H[LVWHQFH� DV� \HW´�
�5RELQ�� ������� 2ZLQJ� WR� WKH� IHDU� RI� D� SRVVLEOH� ZDU� EHWZHHQ� ,QGLD� DQG�
3DNLVWDQ�� ,VODPDEDG� UHTXLUHV� WR� VHFXUH� WKH� ZHVWHUQ� ERUGHU� DQG� LQ� FDVH� RI�
QHHG�WR�XWLOL]H�DJDLQVW�,QGLD��.KDOLO]DG�	�%\PDQ�������������
,QGLD� DVSLUHV� WR� FUHDWH� D� ULIW� EHWZHHQ� 3DNLVWDQ� DQG� $IJKDQLVWDQ� E\�
KLJKOLJKWLQJ� WKH� FRQWURYHUVLDO� LVVXH� RI� 3DVKWXQLVWDQ�� 3DNLVWDQ� KDV� UDLVHG�
FRQFHUQ�RYHU� WKH�SUHVHQFH�RI�,QGLD� LQ�$IJKDQLVWDQ�RQ�PDQ\� IRUXPV�� ,Q� WKH�
SDVW� GHFDGH�� 3DNLVWDQ� KDV� FDWHJRULFDOO\� H[SODLQHG� RQ� LQWHUQDWLRQDO� IRUXPV�
WKDW� 3DNLVWDQ¶V� QDWLRQDO� VHFXULW\� GRFWULQH� UHTXLUHV� FRXQWHULQJ�1HZ�'HOKL¶V�
H[SDQGLQJ� PLOLWDU\� FDSDELOLW\� DQG� UHJLRQDO� LQIOXHQFH� LQ� $IJKDQLVWDQ��
0RUHRYHU��3DNLVWDQ�DOVR�ORRNV�IRU�WKH�SUR�3DNLVWDQL�JRYHUQPHQW�LQ�.DEXO�WR�
SURYLGH�D�VDIH�FRUULGRU�WR�ULFK�&HQWUDO�$VLDQ�VWDWHV��3DNLVWDQL�7DOLEDQ�SROLF\�
FDQ�EH�XQGHUVWRRG�DV�D�SRWHQWLDO�ULYDO�WR�,QGLDQ�VXSUHPDF\�LQ�WKH�UHJLRQ�DQG�
D�PHWKRG�RI�LQIOXHQFH�LQ�$IJKDQLVWDQ�RQFH�WKH�86�OHIW�WKH�UHJLRQ�
��&RQFOXVLRQ

,GHQWLW\� LQ� SRVW�VWUXFWXUDOLVW� GLVFRXUVH� DQDO\VLV� LV� DW� WKH� RQWRORJLFDO� DQG�
HSLVWHPRORJLFDO�FHQWUH�DV�LW�LV�GLVFXUVLYHO\�DQG�UHODWLRQDOO\�FRQVWLWXWHG��7KH�
SDUWLFXODU� FRQVWUXFWLRQV� RI� LGHQWLW\� OHJLWLPL]H� DQG� XQGHUSLQ� SROLFLHV�� WKH�
EURDGHU� HWKLFDO� DQG� SROLWLFDO� DPELWLRQ� LV� WR� GHPRQVWUDWH� KRZ� WKHVH
FRQVWUXFWLRQV�MXVWLI\�FHUWDLQ�SROLFLHV�DQG�RWKHU�XQWKLQNDEOH��7KLV�LV�KRZ�ZH�
H[SHULHQFHG�LQ�WKH�WULEDO�DUHDV�
7KH� SDSHU� DQDO\VHG� KRZ� DQG� ZK\� 3DVKWXQ� VRFLR�FXOWXUDO� LGHQWLW\� LV�
GLVFXUVLYHO\�FR�FRQVWLWXWHG�WKURXJK�GRPLQDQW�GLVFRXUVH�LQ�WKH�SRVW�������7KH�
LQFLGHQW� RI� ����� DQG� WKH� FRQVHTXHQW� GHFODUDWLRQ� RI� ZDU� DJDLQVW� WHUURULVP�
FKDQJHG� WKH� GLVFRXUVH� RI� LQWHUQDWLRQDO� SROLWLFV�� 3DVKWXQ� WULEDO� VRFLDO� DQG�
FXOWXUDO� LGHQWLW\� DUH� GLVFXUVLYHO\� FRQVWUXFWHG� WKURXJK� SURILOLQJ� DQG�
FRQWLQXRXVO\� VXEMHFWHG� WR�PRFNHU\� SUHVHQWLQJ� WKHP� OLNH D� EDUEDULDQ�� ZDU�
ORYLQJ� SHRSOH� KHQFH� DQG� SUHVHQWLQJ� WKH� 7DOLEDQ� OHG� UHVLVWDQFH� LQ�
$IJKDQLVWDQ�DV�3DVKWXQ�OHG�SURWHFWLQJ�FR�HWKQLF�EURWKHUV�DFURVV�WKH�ERUGHU�
'XULQJ�$IJKDQ�-LKDG�DQG�LQ�WKH�SRVW������� WKH�3DNLVWDQL�JRYHUQPHQW�UHOLHG�
KHDYLO\� RQ� WKH� VFDUFHO\ OLWHUDWH� PXOODK� RI� WKH� YLOODJHV�� ZKLFK� JDYH� WKHP�
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LPPHQVH� SROLWLFDO� SRZHU�� &RYHULQJ� WKH� SRVW�VWUXFWXUDOLVW� SHUVSHFWLYH� RI�
LQWHUQDWLRQDO�UHODWLRQV��WKH�ILQGLQJV�UHYHDO�WKDW�WKH�FRQIOLFW�LQ�WKH�UHJLRQ�KDV�
QRW� EHHQ� FDXVHG� E\� HWKQR�UHOLJLRXV� FRQQHFWLRQV� DFURVV WKH�'XUDQG� OLQH�� LQ�
UHDOLW\�� LW� LV� WKH� UHVXOW� RI� 3DNLVWDQ¶V� VWUXJJOH� WR� VHFXUH� KHU� LQWHUHVWV� LQ� WKH�
UHJLRQ��3DNLVWDQ�XVHV�WKH�3DVKWXQ�VRFLDO�LGHQWLW\�WR�MXVWLI\�KHU�IRUHLJQ�SROLF\�
LQWHUHVWV�DQG�PDNHV�RWKHU�XQWKLQNDEOH��
5HSUHVHQWLQJ� WKH� FRQIOLFW� DV� D� 3DVKWXQ� LQGLJHQRXV� VWUXJJOH� DJDLQVW� IRUHLJQ�
RFFXSDWLRQ� LQ� $IJKDQLVWDQ� KHOSV� 3DNLVWDQ� WR� MXVWLI\� KHU� IRUHLJQ� SROLF\��
+RZHYHU��LW�LV�DOVR�DQ�LQVWUXPHQW�WR�PRELOL]H�PRUH�ORFDO�SRSXODWLRQ�WR�MRLQ�
WKH�PLOLWDQWV�DQG�VXVWDLQ� WKH�FRQIOLFW��3DNLVWDQ¶V�GHOLEHUDWH� WLOW� LQ�IDYRXU�RI�
WKH�ORFDO�UHOLJLRXV�HOLWHV�DQG�YLROHQW�QRQ�VWDWH�DFWRUV�ZRYHQ�DURXQG�VWUDWHJLF�
IRUHLJQ�SROLF\�REMHFWLYHV�KDV�OHIW�EHKLQG�IDU�UHDFKLQJ�DGYHUVH�FRQVHTXHQFHV�
RQ� WKH� 3DVKWXQ� LGHQWLW\�� 7KH� 3DVKWXQ¶V� FXOWXUH� DQG� LQWHUQDO� G\QDPLFV�ZLOO�
UHPDLQ� VXEMHFW� WR� DEQRUPDO� DQG� XQQDWXUDO� FKDQJHV� XQWLO� DQG� XQOHVV� WKHVH�
YLROHQW� QRQ�VWDWH� DFWRUV� DQG� ORFDO� UHOLJLRXV� HQWLWLHV� UHPDLQ� DV� DQ� H[WHQGHG�
DUP�RI�3DNLVWDQ¶V�$IJKDQ�SROLF\��

��$FNQRZOHGJPHQW

,�DP�VLQFHUHO\�WKDQNIXO�WR�P\�VXSHUYLVRU�µ3URI��0DUFRV�)DULDV�)HUUHLUD¶ ZKR�
FRQVLVWHQWO\� KHOSHG� PH� WR� VWD\� RQ� WKH� WUDFN� DQG� HQFRXUDJHG� PH� RYHU� WKH�
FRXUVH� RI� WKLV� MRXUQH\�� ,QGHHG�� WKH� UHYLHZHU¶V� FRPPHQWV� KHOSHG� PH� LQ�
LPSURYLQJ� WKH� SDSHU�� WKDQNV� WR� WKHP�� ,� DP� DOVR� WKDQNIXO� WR� 6KHU� $\XE�
�UHWLUHG� )HGHUDO� 6HFUHWDU\�� 3DNLVWDQ�� IRU� HGLWLQJ� DQG� FODULI\LQJ� WKH� FXOWXUDO�
DVSHFW�RI�WKH�VWXG\�� ,�PXVW�PHQWLRQ�$VVLVWDQW�3URIHVVRU�1DHHP�8OODK�NKDQ�
IRU�VXJJHVWLQJ�UHOHYDQW�OLWHUDWXUH�RQ�WKH�KLVWRULFDO�FRQWHQWV�RI�WKH�VWXG\�



��� *HRSROLWLFV�4XDUWHUO\��9ROXPH������1R���:LQWHU����� BBBBBBBBBBBBBBBBBBBBBBBBBBBB

5HIHUHQFH
�� $KPDG��$��6�� ��������3XNKWXQ�HFRQRP\ DQG�VRFLHW\�� WUDGLWLRQDO�VWUXFWXUH�

DQG�HFRQRPLF�GHYHORSPHQW�LQ�D�WULEDO�VRFLHW\��$ELQJGRQ��5RXWOHGJH�
�� $KPDG�� $�� 6�� �������� 5HOLJLRXV� 3UHVHQFH� DQG� 6\PEROLVP� LQ� 3XNKWXQ�

6RFLHW\�� ,Q� ,VODP� LQ� 7ULEDO� 6RFLHWLHV�� )URP� $WODV� WR� WKH� ,QGXV�� /RQGRQ��
5RXWOHGJH�DQG�.HJDQ�3DXO���3S�����������

�� $]L]��.����������&DXVHV�RI�UHEHOOLRQ�LQ�:D]LULVWDQ��3ROLF\�5HSRUW��
�� %DUWK��)����������)HDWXUHV�RI�SHUVRQ�DQG�VRFLHW\�LQ�6ZDW��FROOHFWHG�HVVD\V�

RQ�3DWKDQV��9RO������/RQGRQ��5RXWOHGJH�	�.HJDQ�3DXO�
�� %DUWORWWL�� /�� 1�� �������� 1HJRWLDWLQJ� 3DNKWR�� SURYHUEV�� ,VODP� DQG� WKH�

FRQVWUXFWLRQ� RI� LGHQWLW\� DPRQJ� 3DVKWXQV�� 7KH� 8QLYHUVLW\� RI� :DOHV��
/DPSHWHU����

�� %HDWWLH��+����������,PSHULDO�IURQWLHU��WULEH�DQG�VWDWH�LQ�:D]LULVWDQ��/RQGRQ��
5RXWOHGJH�

�� &DPSEHOO�� '�� ��������:ULWLQJ� VHFXULW\�� 8QLWHG� 6WDWHV� IRUHLJQ� SROLF\� DQG�
WKH�SROLWLFV�RI�LGHQWLW\��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�

�� &DURH�� 2�� �������� 7KH� 3DWKDQ�� ���%&� ± $G� ������ .DUDFKL�� 2[IRUG�
8QLYHUVLW\�3UHVV�

�� &KHHPD��3�� ,�� ��������&KDOOHQJHV�)DFLQJ�D�&RXQWHU�PLOLWDQW�&DPSDLJQ� LQ�
3DNLVWDQ¶V�)$7$�´��1%5�$QDO\VLV�������������

��� 'DZDU�� $�� ,�� �������� 8Q�HQGLQJ� FRQIOLFW� RQ� 3DVKWXQ� ERUGHUODQG��
LPSOLFDWLRQV� IRU�3DVKWXQ�VRFLDO�RUJDQLVDWLRQ�DQG�VWDWH�VRFLHW\� UHODWLRQVKLS�
LQ�)$7$��3DNLVWDQ���06�7KHVLV���1RUZHJLDQ�8QLYHUVLW\�RI�/LIH�6FLHQFHV��
cV��1RUZD\����

��� 'DZDU�� $�� ,�� �������� 7UDQVQDWLRQDO� ,GHRORJLHV�� 9LROHQW� &RQIOLFW�� DQG�
3DVKWXQ�6RFLDO�,GHQWLW\��-RXUQDO�RI�6RFLDO�DQG�3ROLWLFDO�6FLHQFHV��������

��� 'H� &LOOLD�� 5��� 5HLVLJO�� 0��� 	� :RGDN�� 5�� �������� 7KH� GLVFXUVLYH�
FRQVWUXFWLRQ�RI�QDWLRQDO�LGHQWLWLHV��'LVFRXUVH�	�VRFLHW\������������������

��� 'XSUHH��/����������$IJKDQLVWDQ��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
��� (GZDUGV��'��%����������+HURHV�RI�WKH�DJH��0RUDO�IDXOW�OLQHV�RQ�WKH�$IJKDQ�

IURQWLHU��8QLYVLW\�RI�&DOLIRUQLD�3UHVV�
��� )RXFDXOW�� 0�� �������� 3RZHU�NQRZOHGJH�� 6HOHFWHG� LQWHUYLHZV� DQG RWKHU�

ZULWLQJV�������������3DQWKHRQ�
��� *KXIUDQ�� 1�� �������� 3$6+781� (7+121$7,21$/,60� $1'� 7+(�

75,%$/� ,1685*(1&<� ,1� 7+(� 1257+� :(67� )5217,(5�
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3529,1&(�2)�3$.,67$1��$VLDQ�6XUYH\��������������������
��� *ODW]HU��%����������7KH�3DVKWXQ�WULEDO�V\VWHP��&RQFHSW�RI�WULEDO�VRFLHW\�����

���������
��� +DQVHQ��/����������6HFXULW\�DV�SUDFWLFH��GLVFRXUVH�DQDO\VLV�DQG�WKH�%RVQLDQ�

ZDU��5RXWOHGJH�
��� +DTTDQL��+����������3DNLVWDQ��EHWZHHQ�PRVTXH�DQG�PLOLWDU\��:DVKLQJWRQ��

'�&���&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH�
��� +DULQJ��&��(��������� 0RELOL]LQJ�,GHQWLW\�LQ�3DVKWXQ�7ULEDO�%HOW��5HWULHYHG�

IURP�KWWS���VPDOOZDUVMRXUQDO�FRP�EORJ�MRXUQDO�GRFV�WHPS�����KDULQJ�SGI�
��� +DURRQ��6����������)URQWLHU�RI�IDLWK��,VODP�LQ�WKH�,QGR�$IJKDQ�ERUGHUODQG��

/RQGRQ��+XUVW�	�&RPSDQ\�
��� +D\ZDUG�� .�� �������� 7KH� UROH� RI� SROLWLFDO� GLVFRXUVH� LQ� FRQIOLFW�

WUDQVIRUPDWLRQ�� (YLGHQFH� IURP� 1RUWKHUQ� ,UHODQG�� 3HDFH� DQG� &RQIOLFW�
6WXGLHV���������������

��� +RZHOO��(����������0L]K��D�PRQRJUDSK�RQ�JRYHUQPHQW
V�UHODWLRQV�ZLWK�WKH�
0DKVXG�WULEH��.DUDFKL��2[IRUG�8QLYHUVLW\�3UHVV�

��� -RKQVRQ��7��+���	�0DVRQ��0��&�� ��������1R� VLJQ� XQWLO� WKH� EXUVW� RI� ILUH��
8QGHUVWDQGLQJ� WKH� 3DNLVWDQ�$IJKDQLVWDQ� IURQWLHU�� ,QWHUQDWLRQDO� 6HFXULW\��
��������������

��� .DNDU�� 3�� �������� 7ULEDO� ODZ� RI� 3DVKWXQZDOL� DQG� ZRPHQ¶V� OHJLVODWLYH�
DXWKRULW\��+DUYDUG�,VODPLF�/HJDO�6WXGLHV�3URJUDP�

��� .HU��5��%����������,PSDFW�RI�5HJLRQDO�,GHRORJ\�RQ�&RQWHPSRUDU\�:DUIDUH�
LQ� )$7$�� 3DN� ,QVWLWXWH� RI� 3HDFH� 6WXGLHV�� $YDLODEOH� DW�� KWWS���VDQ�
SLSV�FRP�GRZQORDG�SKS"I ���SGI�� �DFFHVVHG�� 'HFHPEHU� ���� �������
5HWULHYHG�IURP�

��� .KDOLG��$���1\ERUJ�� ,���	�.KDWWDN��%��1�� ��������:KRVH� SURSHUW\�ZKRVH�
DXWKRULW\"�*HQGHULQJ� WKH� OHJDO�DQG�FXVWRPDU\�SUDFWLFHV� LQ�RZQHUVKLS�DQG�
DFFHVV�WR�ODQG��$�FDVH�RI�6ZDW��3DNLVWDQ��-RXUQDO�RI�5XUDO�6WXGLHV���������
����

��� .KDOLO]DG��=���	�%\PDQ��'�� ��������$IJKDQLVWDQ��7KH� FRQVROLGDWLRQ� RI� D�
URJXH�VWDWH��:DVKLQJWRQ�4XDUWHUO\����������������

��� .KDQ��$�� �������� 3ROLWLFV� RI� LGHQWLW\�� HWKQLF� QDWLRQDOLVP� DQG� WKH� VWDWH� LQ�
3DNLVWDQ��6DJH�

��� .KDQ�� 6�� �������� 6SHFLDO� 6WDWXV� RI� 7ULEDO� $UHDV� �)$7$��� $Q� $UWLILFLDO�
,PSHULDO�&RQVWUXFW�%OHHGLQJ�$VLD��(XUDVLD�%RUGHU�5HYLHZ��������5HWULHYHG�
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IURPKWWS���VUFK�VODY�KRNXGDL�DF�MS�SXEOLFWQ�HXUDVLDBERUGHUBUHYLHZ�QR����B
.KDQ�SGI�

��� .URQVWDGW�� .�� $��� 	� .DW]PDQ�� .�� �������� ,VODPLVW� PLOLWDQF\� LQ� WKH�
3DNLVWDQ�$IJKDQLVWDQ�ERUGHU�UHJLRQ�DQG�86�SROLF\�

��� 0LVKDOL�5DP��0�� ��������:KHQ� HWKQLFLW\� DQG� UHOLJLRQ�PHHW��.LQVKLS� WLHV�
DQG� FURVV�ERUGHU� G\QDPLFV� LQ� WKH� $IJKDQ�3DNLVWDQL� &RQIOLFW =RQH��
1DWLRQDOLVP�DQG�(WKQLF�3ROLWLFV������������������

��� 0RRUH�� -�� '�� �������� 9LVLRQV� RI� FXOWXUH�� DQ� DQQRWDWHG� UHDGHU�� $OWD0LUD�
3UHVV�

��� 1DEHUV��'����������)LOOLQJ�WKH�YRLG�RI�PHDQLQJ��,GHQWLW\�FRQVWUXFWLRQ�LQ�86�
IRUHLJQ� SROLF\� DIWHU� 6HSWHPEHU� ���� ������ )RUHLJQ� 3ROLF\� $QDO\VLV�� ������
���������

��� 1DZD]��6���	�GH�%RUFKJUDYH��$����������)$7$²$�PRVW�GDQJHURXV�SODFH��
&HQWHU�IRU�6WUDWHJLF�DQG�,QWHUQDWLRQDO�6WXGLHV������

��� 1LFKROV�� 5�� �������� 7KH� )URQWLHU� &ULPHV� 5HJXODWLRQ�� $� +LVWRU\� LQ�
'RFXPHQWV��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

��� 2OHVHQ��$����������,VODP�DQG�3ROLWLFV�LQ�$IJKDQLVWDQ��VXUYH\��&XU]RQ�3UHVV�
/WG�

��� 3	''�� �������� &RVW� RI� &RQIOLFW� LQ� )$7$�� 5HWULHYHG� IURP�
ZZZ�IDWD�JRY�SN

��� 4DGLU��$����������+LVWRULRJUDSK\�RI�WKH�-LKDG�0RYHPHQW��$�&ULWLTXH�RI�WKH�
6HOHFWHG� 3RUWLRQV� RI�0XKDPPDG�:D]LU� .KDQ� DQG� *KXODP�5DVXO�0LKU
V�
:RUNV��-RXUQDO�RI�WKH�5HVHDUFK�6RFLHW\�RI�3DNLVWDQ���������

��� 4D]L�� 6�� +�� �������� 5HEHOV� RI� WKH� IURQWLHU�� RULJLQV�� RUJDQL]DWLRQ�� DQG�
UHFUXLWPHQW� RI� WKH� 3DNLVWDQL� 7DOLEDQ�� 6PDOO�:DUV�	� ,QVXUJHQFLHV�� �������
���������

��� 5DQD��0��$����������7DOLEDQ�LQVXUJHQF\�LQ�3DNLVWDQ��$�FRXQWHULQVXUJHQF\�
SHUVSHFWLYH��&RQIOLFW�DQG�3HDFH�6WXGLHV������������

��� 5DVKLG�� $�� �������� 7DOLEDQ�� PLOLWDQW� ,VODP�� RLO� DQG� IXQGDPHQWDOLVP� LQ�
&HQWUDO�$VLD��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�

��� 5DVKLG��$�� ��������'HVFHQW� LQWR� FKDRV�� WKH�ZRUOG
V�PRVW� XQVWDEOH� UHJLRQ�
DQG�WKH�WKUHDW�WR�JOREDO�VHFXULW\��/RQGRQ��3HQJXLQ�

��� 5RELQ��5��%����������6DYLQJ�$IJKDQLVWDQ��)RUHLJQ�DIIDLUV���������
��� 5XELQ��%��5���	�6LGGLTXH��$����������5HVROYLQJ� WKH�3DNLVWDQ�$IJKDQLVWDQ�

6WDOHPDWH��������5HWULHYHG�IURP�:DVKLQJWRQ�'&��
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��� 6DPPRQ�� /�� 5�� �������� 08//$+� $1'� 0$/,.�� 81'(567$1',1*�
7+(� 52276� 2)� &21)/,&76� ,1� 3$.,67$1
6� )('(5$//<�
$'0,1,67(5('� 75,%$/� $5($6�� �0DVWHU� 7KHVLV��� 7KH� /DXGHU�
,QVWLWXWH��8QLYHUVLW\�RI�3HQQV\OYDQLD����

��� 6DUIUD]��� .�� �������� 6SHFLDO� VWDWXV� RI� WULEDO� DUHDV� �)$7$��� $Q� DUWLILFLDO�
LPSHULDO�FRQVWUXFW�EOHHGLQJ�$VLD��(XUDVLD�%RUGHU�5HYLHZ���������������

��� 6KDK�� $�� )�� �������� 7KH� JUHDW� 3DNKWXQ� ZLWFK� KXQW�� 7KH� )LGD\� WLPHV��
3DNLVWDQ��$YDLODEOH�DW��KWWSV���ZZZ�WKHIULGD\WLPHV�FRP�WKH�JUHDW�SDNKWXQ�
ZLWFK�KXQW���

��� 6LGGLTXH�� $�� �������� 7KH� 3DVKWXQ� TXHVWLRQ�� WKH� XQUHVROYHG� NH\� WR� WKH�
IXWXUH�RI�3DNLVWDQ�DQG�$IJKDQLVWDQ��/RQGRQ��+XUVW�

��� 6SDLQ��-��:����������7KH�ZD\�RI�WKH�3DWKDQV��.DUDFKL��2[IRUG�8QLYHUVLW\�
3UHVV�

��� 6SDLQ��-��:����������7KH�3DWKDQ�%RUGHUODQG��.DUDFKL��,QGXV�3XEOLFDWLRQV�
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