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$IULFD� 6SHFWUXP� �������� �������

7KH� %RNR�+DUDP� 8SULVLQJ�DQG� ,VODPLF�
5HYLYDOLVP� LQ�1LJHULD�
$ELPEROD�$GHVRML�

$EVWUDFW�� )URP� WKH������0DLWDWVLQH� XSULVLQJ� WR�WKH������ %RNR� +DUDP� XS�
ULVLQJ��1LJHULD� ZDV� EHGHYLOOHG� E\� HWKQR�UHOLJLRXV� FRQIOLFWV�ZLWK� GHYDVWDWLQJ�
KXPDQ� DQG�PDWHULDO� ORVVHV��%XW� WKH�%RNR� +DUDP� XSULVLQJ�RI�-XO\������ZDV�

VLJQLILFDQW�LQ�WKDW� LW�QRW� RQO\� VHW�D�SUHFHGHQW�� EXW� DOVR� UHLQIRUFHG� WKH�DW�

WHPSWV�E\� ,VODPLF� FRQVHUYDWLYH� HOHPHQWV� DW� LPSRVLQJ� D�YDULDQW� RI� ,VODPLF�

UHOLJLRXV� LGHRORJ\� RQ� D� VHFXODU� VWDWH��:KHUHDV� WKH� UHOLJLRXV� VHQVLWLYLW\�RI�

1LJHULDQV� SURYLGHG� IHUWLOH�JURXQG� IRU�WKH�EUHHGLQJ� RI� WKH�%RNR� +DUDP� VHFW��
WKH�VHFW
V�EORVVRPLQJ� ZDV� DOVR� DLGHG� E\� WKH�SUHYDLOLQJ� HFRQRPLF� GLVORFDWLRQ�
LQ�1LJHULDQ� VRFLHW\��WKH�DGYHQW�RI�SDUW\�SROLWLFV� �DQG� WKH�DVVRFLDWHG� GHVSHUD�
WLRQ�RI�SROLWLFLDQV� IRU�SROLWLFDO� SRZHU��� DQG� WKH�DPELYDOHQFH� RI� VRPH�YRFDO�
,VODPLF� OHDGHUV��ZKR�� WKRXJK� WKH\�GLG�QRW� DFWLYHO\�HPEDUN�RQ� LQVXUUHFWLRQ��
HLWKHU�GLG�QRWKLQJ� WR� VWRS� LW�IURP�IRPHQWLQJ��RU�RQO\� IHHEO\�FRQGHPQHG� LW��
7KHVH� LQWHUQDO�IDFWRUV�FRXSOHG�ZLWK� JURZLQJ� ,VODPLF� IXQGDPHQWDOLVP� DURXQG�
WKH�ZRUOG�PDNH� D�KLJKO\�YRODWLOH�1LJHULDQ� VRFLHW\�SURQH� WR�YLROHQFH�� DV� HYL�
GHQFHG� E\� WKH�%RNR� +DUDP� XSULVLQJ��*LYHQ� WKH�DSSURDFK� RI� WKH�1LJHULDQ�
VWDWH�WR�UHOLJLRXV�FRQIOLFW��WKLV�YLROHQFH�PD\� UHPDLQ�D�UHFXUULQJ�SUREOHP��7KLV�

SDSHU� GRFXPHQWV� DQG� DQDO\VHV� WKH�%RNR� +DUDP� XSULVLQJ��DV�ZHOO� DV� LWV�OLQNV�
ZLWK� WKH�SURPRWLRQ� RI� ,VODPLF� UHYLYDOLVP�DQG� WKH�FKDOOHQJHV� LW�SRVHV� WR�WKH�

VHFXODULW\�RI�WKH�1LJHULDQ� VWDWH��

0DQXVFULSW� UHFHLYHG����-XO\������� DFFHSWHG� ���6HSWHPEHU� �����

.H\ZRUGV�� 1LJHULD�� XSULVLQJV�UHYROWV�� ,VODP�� ,VODPLF� ODZ�

$ELPEROD� $GHVRML� LV�D� OHFWXUHU�LQ�WKH�'HSDUWPHQW� RI�+LVWRU\� DW�2EDIHPL�
$ZRORZR� 8QLYHUVLW\�� ,OH�,IH��1LJHULD�� DQG� LV�FXUUHQG\�*HRUJ� )RUVWHU�)HOORZ�
DW� WKH�,QVWLWXW�IXU�(WKQRORJLH� DW�*RHWKH�8QLYHUVLWDW� LQ�)UDQNIXUW�DP�0DLQ��

*HUPDQ\��
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PPP� ��� $ELPEROD� $GHVRML� �

7KH� RXWEUHDN� RI� WKH�%RNR� +DUDP� XSULVLQJ� LQ�1LJHULD� LQ�-XO\������PDUNHG�

\HW�DQRWKHU�SKDVH� LQ�WKH�UHFXUULQJ�SDWWHUQ� WKDW�YLROHQW� XSULVLQJV�� ULRWV�DQG�

GLVWXUEDQFHV� KDYH� EHFRPH� LQ�1LJHULD�� *LYHQ� WKH�KHWHURJHQHRXV� QDWXUH� RI�

1LJHULDQ� VRFLHW\�� WKH�UHOLJLRXV� VHQVLWLYLW\�RI�1LJHULDQV�� DQG� WKH�SURORQJHG�
PLOLWDU\� UXOH� WKDW�HQGHG�ZLWK� WKH�DGYHQW� RI� FLYLO�UXOH� LQ� ������ �EXW�GXULQJ�
ZKLFK� D� VLJQLILFDQW�VHFWLRQ�RI� WKH�VRFLHW\�ZDV� KLJKO\�PLOLWDUL]HG��� WKH�VLWXD�
WLRQ� FRXOG� SHUKDSV� QRW� KDYH� EHHQ� GLIIHUHQW��%XW�ZKDW� LV�DODUPLQJ� LV� WKH�

IRUFHIXO�DWWHPSW�E\� ,VODPLF� IXQGDPHQWDOLVWV� WR� LPSRVH� D� UHOLJLRXV� LGHRORJ\�
RQ� D�FRQVWLWXWLRQDOO\�UHFRJQL]HG� VHFXODU� VRFLHW\���2EYLRXVO\� D�PDQLIHVWDWLRQ�
RI� WKH�JURZLQJ�UHOLJLRXV�VHQVLWLYLW\�DQG� LQHIIHFWLYH�GHWHUUHQFH�PHDVXUHV� LQ�WKH�

SDVW�� WKH�HIIHFWV�RI� WKH�ULRWV�RQ� WKH�FRXQWU\�DUH� OHJLRQ��$VLGH� IURP�WKH�FRQ�

WLQXHG� ORVV�RI� OLYHV�DQG�SURSHUW\��WKH�JURZLQJ�IHDU�DQG�DQLPRVLWLHV�DPRQJ�1L�

JHULDQV��SDUWLFXODUO\�DERXW� WKH�WKUHDWHQHG�VHFXODULW\�RI� WKH�1LJHULDQ� VWDWH��DQG�
WKH�OLNHOLKRRG� RI� UHFXUUHQFH�JLYHQ� WKH�JURZLQJ� UHOLJLRXV� UHYLYDOLVP�DURXQG�
WKH�ZRUOG� DUH�HQRXJK� MXVWLILFDWLRQ�IRU�D�FDUHIXO�FRQVLGHUDWLRQ� DQG�GRFXPHQ�
WDWLRQ�RI�WKH�SKHQRPHQRQ� WKDW�WKH�%RNR� +DUDP� XSULVLQJ�UHSUHVHQWV��

7KH� %RNR� +DUDP� XSULVLQJ�ZDV� QRW� WKH�ILUVW�IRUFHIXO�DWWHPSW�WR�LPSRVH�
D� UHOLJLRXV� LGHRORJ\� RQ� D� VHFXODU�1LJHULDQ� VRFLHW\��EXW� OLNH�WKH�ILUVW�PDMRU�
DWWHPSW�DQG� VXEVHTXHQW� VPDOO�VFDOH� DWWHPSWV�� LW�ZLGHQHG� WKH� VFRSH� RI� WKH�
HIIRUWV� DW� ,VODPLF� UHYLYDOLVP�� 0RUH� VLJQLILFDQG\�� GHVSLWH� WKH� EUXWDO� VXSSUHV�
VLRQ�RI�SUHYLRXV� DWWHPSWV�� WKH�JDOODQWU\�RI� WKH�%RNR� +DUDP� VROGLHUV�� WKH�

VSUHDG�DQG� VZLIWQHVV�RI� LWV�PLOLWDU\�RUJDQL]DWLRQ�� DQG� WKH�EHOLHI�RI� LWV�OHDGHU�

VKLS�
�� DQG� SHUKDSV� LWV�PHPEHUVKLS�

"� WKDW�LW�FRXOG� VXFFHVVIXOO\� HQJDJH� D�
PRGHUQ� VWDWH�LQ�D�PLOLWDU\�GXHO� DOO�VKRZ�DQ�H[WUDRUGLQDU\�FRPPLWPHQW� WR�WKH�
FDXVH�� <HW�� WKH� %RNR� +DUDP� XSULVLQJ� DWWUDFWHG� DWWHQWLRQ� QRW� RQO\� EHFDXVH�

WKH�OHJLWLPDF\�RI�D� VWDWH�ZDV� FKDOOHQJHG� LQ�WKH�FRXUVH� RI�SURPRWLQJ� ,VODPLF�

UHYLYDOLVP�� EXW� DOVR� EHFDXVH� LWV� RXWEUHDN� ZDV� DQ� LQGLFWPHQW� RI� WKH� VWDWH��

ZKRVH� VHHUQLQJ�LQHSWLWXGH�ZDV� EHFRPLQJ� DSSDUHQW�ZLWK� UHJXODU�RXWEUHDNV� RI�
YLROHQFH� RI�PDQ\� NLQGV�GHVSLWH� WKH�VWDWH
V�FRQWLQXRXV�SURPLVHV� WR�FKHFN� WKHP��

7KH�%RNR�+DUDP�8SULVLQJ��%XLOGLQJ�RQ�3UHFHGHQWV�
7KH�0DLWDWVLQH� XSULVLQJV�RI� ����� LQ�.DQR�� ����� LQ�.DGXQD� DQG�%XOXPNXWX��
����� LQ�<ROD� DQG� ����� LQ�%DXFKL�� REYLRXVO\� WKH�ILUVW�DWWHPSWV�DW�LPSRVLQJ� D�

UHOLJLRXV� LGHRORJ\�RQ� D� VHFXODU�� LQGHSHQGHQW�1LJHULD��PDUNHG� WKH�EHJLQQLQJ�
RI�IHURFLRXV�FRQIOLFW�DQG�FULVHV�LQ�1LJHULD� �,VLFKHL� ������ ���������,EUDKLP�������

����������)ROORZLQJ� WKH�0DLWDWVLQH� FULVHV��RU� LQWHUVSHUVLQJ�WKHP��ZHUH� VHYHUDO�

�� 3DUW� ,,� 6HFWLRQ� ���RI� WKH� ����� &RQVWLWXWLRQ� VWDWHV� H[SUHVVO\� WKDW� �WKH�*RYHUQPHQW�

RI� WKH�)HGHUDWLRQ� RU� RI� D� 6WDWH� VKDOO� QRW� DGRSW� DQ\� UHOLJLRQ� DV� 6WDWH� 5HOLJLRQ�� �VHH�

�KWWS���ZZZ�QLJHULD�ODZ�RUJ�� &RQVWLPWLRQ2I7KH)HGHUDO5HSXE+F2I1LJHULD�KWP� !���
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0� 7KH� %RNR� +DUDP� 8SULVLQJ� DQG� ,VODPLF� 5HYLYDOLVP� LQ�1LJHULD� ��� PPP�

RWKHU�FULVHV��7KHVH� LQFOXGH� WKH�.DQR� PHWURSROLWDQ� ULRW�RI�2FWREHU� ������ WKH�
,ORULQ� ULRW�RI�0DUFK� ������ WKH�8QLYHUVLW\� RI� ,EDGDQ� FULVLV�RI�0D\� ������ WKH�
QDWLRQZLGH� FULVLV�RYHU�1LJHULD
V� PHPEHUVKLS� LQ�WKH�2UJDQLVDWLRQ� RI� WKH�,V�
ODPLF�&RQIHUHQFH� LQ�-DQXDU\�)HEUXDU\������� WKH�.DIDQFKDQ�.DGXQD�=DULD��
)XQWXD� UHOLJLRXV�ULRWV�RI�0DUFK� ������ WKH�.DGXQD� 3RO\WHFKQLF� ULRW�RI�0DUFK�

������ WKH�DFULPRQLRXV�� QDWLRQZLGH� GHEDWH� RQ� 6KDULD� �,VODPLF� ODZ�� DW� WKH�
&RQVWLWXHQW�$VVHPEO\� LQ�2FWREHU�1RYHPEHU� ������ WKH�%D\HUR� 8QLYHUVLW\�
FULVLV�RI� ������ WKH�%DXFKL�.DWVLQD� ULRWV�RI�0DUFK�$SULO� ������ WKH�.DQR� ULRW�
RI�2FWREHU� ������ WKH�=DQJRQ�.DWDI� ULRW�RI�0D\� ������ WKH�.DQR� FLYLO�GLVWXU�
EDQFH� RI�'HFHPEHU� ����� DQG� WKH�-RV�FULVLV�RI�$SULO� ����� �,PR� �������������
,EUDKLP� ������ ��������� (QZHUHP� ������ ������ 6LPLODUO\��EHWZHHQ� ����� DQG�

������ ��� RWKHU� FRQIOLFWV�ZHUH� UHSRUWHG��WKH�PRVW� SURPLQHQW� EHLQJ� WKH�6KD�

JDPX� FRQIOLFW�RI�-XO\������ DQG� WKH�UHFXUUHQW�-RV�FULVHV�RI������� ������ �����
DQG������ �2PLSLGDQ� ������ �����$NDH]H� �������7KH� FULVLV�UHFXUUHG�LQ�-DQXDU\�
������

9LUWXDOO\� DOO�WKHVH�FULVHV��PDQ\� RI�ZKLFK� WRRN�D�YLROHQW� IRUP��KDYH� EHHQ�

H[SODLQHG� RU� MXVWLILHG�E\�RQH� UHDVRQ� RU� WKH�RWKHU��:KHUH� WKH�FULVLV�ZDV� QRW�
ERUQH� RXW� RI� WKH�QHHG� WR�FXUE� WKH�H[FHVVHV� RI� VRPH�JURXSV�� SUHYHQW� WKHP�
IURP�EHLQJ� D� VHFXULW\�WKUHDW��RU� FRQWDLQ� WKHLU�VSUHDG�

"� DV�ZDV� WKH�FDVH�ZLWK�
WKH�0DLWDWVLQH� ULRWV� �$OEHUW�����D�� ��������� /DGDQ� ������ �����

�� LW�DURVH� RXW�
RI� WKH�FRQYHUVLRQ� GULYHQ�E\�RQH� UHOLJLRXV�JURXS� DQG� WKH�UHVLVWDQFH�E\�DQ�
RWKHU�UHOLJLRXV�JURXS� RI� LWV�SHUFHLYHG� VWURQJKROG��7KLV�ZDV� WKH�FDVH�ZLWK� WKH�
.DQR� ULRW�RI� �����GXULQJ�ZKLFK�0XVOLPV� FRPSODLQHG� RI�SUHIHUHQWLDO� WUHDW�
PHQW� LQ�WKH�DSSURYDO� RI�FRQGXFW� RI�D�UHOLJLRXV�FUXVDGH�E\�&KULVWLDQV� DQG� WKH�
XVH� RI�.DQR� 5DFH� &RXUVH� HDUOLHU�QRW�DSSURYHG� IRU�0XVOLPV� WR�KROG� D� VLPLODU�

SURJUDPPH� �$OEHUW� ����D�� ���������:LOOLDPV� ������ �������� ,Q� VRPH� RWKHU�

FDVHV�� LW�ZDV� WKH�VHHPLQJO\�XQUHVROYHG� LQGLJHQH�VHWWOHU�SUREOHP� WKDW�ZDV� DW�
LWV�URRW��7KH� =DQJRQ�.DWDI� ULRWV�DQG� WKH�UHFXUUHQW�-RV�FULVHV�IDOO�LQWR�WKLV�FDWH�

JRU\� �1ZRVX� ������ ���������:LOOLDPV� ������ ,EUDKLP� ������ �������8FKHQGX�
������ ���������+XPDQ� 5LJKWV�:DWFK� ������ �������$OWKRXJK� DOPRVW� DOO� WKH�
FULVHV�KDYH� EHHQ� VXEVXPHG� XQGHU� UHOLJLRQ�DQG� H[SODLQHG� E\�HYHQ� VRPH� DX�

WKRUV�DV� UHOLJLRXV�IDFWRUV��LW�LV�DSSDUHQW� WKDW�RWKHU�H[WUDQHRXV� DQG�XQGHUO\LQJ�
IDFWRUV�OLNH�HFRQRPLF� GLVHTXLOLEULXP�LQHTXDOLW\�� HQY\��SRYHUW\�DPRQJ�\RXWKV�
�ZKR� HDVLO\�EHFDPH�ZLOOLQJ� WRROV� LQ�WKH�KDQG� RI�SDWURQV��� DQG� WKH�XQKHDOWK\�
FRQWHVW� IRU�SROLWLFDO� RIILFHV�KDYH� DOO�SOD\HG� SDUWV� �,EUDKLP� ������ ���������
+XPDQ� 5LJKWV�:DWFK� ������ ���� 6XODLPDQ� ������ �������� 7KH� DVVHUWLRQ� RI�

,EUDKLP�� FRUURERUDWHG� E\�/DGDQ�� WKDW�DOO�HWKQR�UHOLJLRXV� FULVHV�KDYH� EHKLQG�
WKHP�D�SHUFHLYHG� GRPLQDWLRQ� E\� VXSSRVHGO\� H[WHUQDO�RU� LOOHJLWLPDWH�JURXSV��
LV�TXLWH� DFFXUDWH� LQ�WKLV�FDVH� �,EUDKLP� ����������/DGDQ� ������ ������

6SHFLILFDOO\�� WKH�0DLWDWVLQH� XSULVLQJV�
"� WR�ZKLFK� WKRVH�RI�%RNR� +DUDP�

FRPSDUHG� LQ�WHUPV�RI�SKLORVRSK\� DQG� REMHFWLYHV�� RUJDQL]DWLRQDO� SODQQLQJ�
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PPP� ��� $ELPEROD� $GHVRML�

DQG� DUPHG� UHVLVWDQFH��DQG�PRGXV� RSHUDQGL�
�� KDYH� JHQHUDOO\�EHHQ� H[SODLQHG�

E\� D� FRPELQDWLRQ� RI� IDFWRUV� OLNH�HFRQRPLF� GLVORFDWLRQ�� GHSULYDWLRQ�� DQG�
LQFRPH� LQHTXDOLWLHV�� DV�ZHOO� DV�SRYHUW\� DLGHG� E\� ORFDO�GLVDVWHUV� OLNH�GURXJKW�
DQG� D� ULQGHUSHVW� �FDWGH� SODJXH�� SDQGHPLF�� DOO�ZLWK� OLQNV� WR� ,VODP��2WKHU�

FRQWULEXWLQJ�IDFWRUV�ZHUH� WKH�UHMHFWLRQ�RI� WKH�VHFXODU�QDWXUH�RI� WKH�1LJHULDQ�
VRFLHW\� DQG� WKH� LPSDFW� RI� WKH� VXFFHVV� RI� WKH� �����$\DWROODK� .KRPHLQL�
UHYROXWLRQ� LQ�,UDQ� �+LFNH\� ������ ��������� /XEHFN� ������ ��������� +LVNHWW�
��������������� 8VPDQ� ������ ������� ,VLFKHL� ������ ���������&ODUNH� ������ ���

�����.DVWIHOW� ������ ������� ,EUDKLP� ������ ��������� $OEHUW� ������ ���������
)DOROD� ������ ���������$OEHUW� ����D�� ��������� ����E�� �������6WRFN������� ����

������ 6LJQLILFDQG\��PDQ\� RI� WKH�H[SODQDWLRQV� RIIHUHG�IRU�WKH�RXWEUHDN� RI� WKH�
0DLWDWVLQH� XSULVLQJV� LQ�WKH�����V� DUH�UHOHYDQW�WR�WKH�%RNR� +DUDP� XSULVLQJ��

7KH� %RNR� +DUDP� 8SULVLQJ�DQG� ,VODPLF�5HYLYDOLVP�
7KH� %RNR� +DUDP� ULRWV�ODVWHG�IURP����-XO\�WR����-XO\������ DQG� VSUHDG�DFURVV�
WKH�IRXU�VWDWHV�RI�%DXFKL�� .DQR�� <REH� DQG�%RUQR�� WKH�ODWWHU�RI�ZKLFK� VDZ�
WKH�PRVW� H[WHQVLYH� ULRWLQJ�SHUKDSV� EHFDXVH� LW�ZDV� WKH�OHDGHU�RI� WKH�PRYH�
PHQW
V� EDVH�� 7KH� LPPHGLDWH� FDXVH� RI� WKH�ULRW�ZDV� WKH�VDFNLQJ�RI� WKH�VHFW
V�
KLGHRXW� DW�WKH�'XWVHQ� 7DQVKL� DUHD�RI�%DXFKL� RQ����-XO\������ E\�D� MRLQW�VHFX�

ULW\�WHDP��GXULQJ�ZKLFK� QLQH� RI� LWV�PHPEHUV� ZHUH� DUUHVWHG�DQG�PDWHULDOV� IRU�

PDNLQJ� ERPEV� DQG� RWKHU�ZHDSRQV� FRQILVFDWHG��7KLV� OHG� WR�UHSULVDO�DWWDFNV�
WZR�KRXUV� ODWHU�E\� WKH� VHFW�PHPEHUV� RQ� SROLFH� IRUPDWLRQV� LQ�%DXFKL� DQG�

HYHQWXDOO\� LQ�WKH�RWKHU� WKUHH�VWDWHV� �%DNDUH��$GHGHML� DQG� 6KREL\H� ������ ���
2ZXDPDQDP�� )DOROD� DQG�6KREL\H� ������ �����0F&RQQHOO� ������+LQHV� �������
7KH� ULRW�ZDV� HYHQWXDOO\�TXHOOHG� DIWHU�WKH�FDSWXUH� DQG�NLOOLQJ�

"�
VXSSRVHGO\� LQ�

SROLFH� FXVWRG\�
�� RI� LWV�OHDGHU��8VWD]� 0RKDPPHG� <XVXI�� DQG� D�ILHUFH�EDWWLH�

ZLWK� KLV� IROORZHUV�� VRPH�RI�ZKRP� ZHUH� DUUHVWHG� �$GHGHML� ������0F&RQQHOO�

������� ,W� LV�HVWLPDWHG� WKDW�RYHU� ���� SHRSOH�� PRVWL\� VHFW�PHPEHUV�� ZHUH�

NLOOHG��DQG�SXEOLF� EXLOGLQJV� OLNH�SROLFH� VWDWLRQV��SULVRQV��JRYHUQPHQW� RIILFHV��
VFKRROV� DQG� FKXUFKHV�ZHUH� GHVWUR\HG� �1ZDQNZR� DQG�)DOROD� ������ ���2\HJ�
ELOH� DQG�/DZDO� ������ ��������

:LWK� WKH�GHDWK�RI� LWV�OHDGHU�DQG�NQRZQ� VSRQVRU�$OKDML� %XML� )RL� DQG� WKH�

VFDWWHULQJ�RI� LWV�PHPEHUV�� DQG� LQ�WKH�DEVHQFH� RI�DQ\�RIILFLDO�UHSRUW�VR�IDU��LW�
LV�GLIILFXOW�WR�REWDLQ�SUHFLVH� LQIRUPDWLRQ�RQ� WKH�VHFW��)URP�ZKDW� LV�DYDLODEOH��
KRZHYHU�� LW�ZRXOG� DSSHDU� WKDW�WKH�JURXS� KDV� EHHQ� DURXQG� IRU�VRPH� WLPH��DV�

ORQJ�DV� WHQ�RU�ILIWHHQ�\HDUV��DQG�KDG� RSHUDWHG� XQGHU�GLIIHUHQW�QDPHV� LQ�WKH�

SDVW�� 6XFK�QDPHV� LQFOXGHG�$KOXVXQQD� ZD9@DPPD�+LMUD�� WKH�1LJHULDQ� 7DOLEDQ��
DQG� WKH�<XVXIL\\D��)DVXUH� ������ ���2PLSLGDQ� ����E�� ���� 6XQGD\�7ULEXQH�

������� ,QGHHG�� LWV�OHDGHU�<XVXI� FODLPHG� WR�EH� SDUW�RI� WKH�6KLLWHV�XQGHU� WKH�

OHDGHUVKLS� RI� ,EUDKLP�(O�=DN]DNN\� RULJLQDOO\��DQG�ZKHQ� WKH�.DQR�EDVHG�
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-DPDDWXO�7DMGLGL� ,VODP��I7,�� RI�$EXEDNDU� 0XMDKLG� EURNH� DZD\� IURP�WKH�6KL�
LWHV�LQ�WKH�����V��<XVXI� DOVR�EHFDPH� D�PHPEHU� RI� WKH�-7,� DQG�ZDV� HYHQ� WKH�
DPLU��OHDGHU��RI�-7,� IRU�%RUQR� 6WDWH� �6XOHLPDQ������� ��������7KH� 6KLLWHV��DOVR�
NQRZQ� DV� WKH� ,VODPLF� 6RFLHW\� RI�1LJHULD�� HPHUJHG� LQ�1LJHULD� LQ� WKH� ODWH�
����V� XQGHU� WKH� OHDGHUVKLS� RI� ,EUDKLP�(O�=DN]DNN\�� ,WV� REMHFWLYH� LV� WKH�
HVWDE+VKPHQW�RI�DQ� ,VODPLF� VWDWH�JRYHUQHG� E\�WKH�6KDULD� WKURXJK�SUHDFKLQJ�
DQG� VXEGH� LQIOXHQFH�RQ� VRFLHW\��,W�DOVR� V\PSDWKL]HV�ZLWK� WKH�VWDWH�RI�3DOHV�
WLQH�DQG� DEKRUV� ,VUDHO�DQG� WKH�8QLWHG� 6WDWHV�RI�$PHULFD�� 7KH� 6KLLWHV�GLG�QRW�
KLGH� WKHLU�GLVGDLQ� IRU�WKH� VWDWH�SROLFH� DQG� WKH� MXGLFLDU\��ERWK� RI�ZKLFK� LW�
FRQVLGHUV� LQVWUXPHQWV�RI�6DWDQ� �2OXJERML� ���������$OWKRXJK� WKLV�VHFW�LV�HOLWLVW�
DQG� DSSHDUV� OHVV�GDQJHURXV� WKDQ�HLWKHU�WKH�0DLWDWVLQH� RU� WKH�%RNR� +DUDP�

PRYHPHQWV�� LWV�JRDO� LV�UHYROXWLRQDU\�UHIRUPLVW�DQG� LWV�PHPEHUV� FRXOG� UHVRUW�
WR�FDUU\LQJ�DUPV�RU�HQJDJLQJ� LQ�DUPHG� FRQIOLFW�LI�WKH�VHFW
V�SUHVHQW� VWUDWHJLHV�
RI�SUHDFKLQJ� DQG� H[HUWLQJ�VXEGH� LQIOXHQFH�RQ� VRFLHW\�GR� QRW�ZRUN�� ,WV�SUH�

GLVSRVLWLRQ� WR�YLROHQFH�� HYHQ�ZKHQ� QRW�SURIHVVHG�� DQG� DV� VHHQ� LQ�LWV�FODVKHV�
ZLWK� RWKHU� ,VODPLF� JURXSV�� LV�SHUWLQHQW��)RU� LQVWDQFH�� WKH�6KLLWHV� HQJDJHG�
WKHLU�EUHDNDZD\� JURXS�� WKH�<DQ� 7DXUL� "� DQG� RWKHU�0XVOLPV� LW�FRQVLGHUHG�
OLEHUDO�"� LQ�YLROHQW� FRQIURQWDWLRQ� LQ������ DQG� ������DPRQJ� RWKHU� LQVWDQFHV��

$OVR�� WKH�6KLLWHV
� UHJXODU�FODVKLQJ�ZLWK� SROLFHPHQ� GXULQJ� WKHLU�SURFHVVLRQV�
DQG�DQWL�:HVW�SURWHVWV� LV�DQ� LQGLFDWRU�RI�ZKDW� WKH�JURXS� LV�FDSDEOH� RI� �$OEHUW�
����D�� ���������$NKDLQH� DQG�$EXDK� ������ ������

<XVXI� V�UHYROXWLRQDU\�WUDQVIRUPDWLRQ��ERUQH� RXW�RI�KLV� ORQJ�WHUP�GUHDP�
RI�UHIRUPLQJ�VRFLHW\��FRXOG� H[SODLQ� WKH�UDGLFDOL]DWLRQ� RI� WKH�JURXS� XQGHU�KLV�

OHDGHUVKLS�� WKH�JURXS�KDYLQJ� DVVXPHG� D�KDUG�OLQH�SRVLWLRQ� DIWHU�LWV�HUVWZKLOH�

OHDGHU��$EXEDNDU� /DZDO�� OHIW�WR� VWXG\�DW� WKH�8QLYHUVLW\� RI�0HGLQD�� 6DXGL�
$UDELD� �2\HJELOH� DQG�/DZDO� ������ �����$� GLIIHUHQW�FODLP�ZDV� WKDW�<XVXI� OHIW�
WKH�7DOLEDQ� EHFDXVH� RI� LWV�H[WUHPLVW� WHQGHQFLHV� EXW�YRZHG� WKDW�KLV� JURXS�
ZRXOG� QRW� UHOHQW�XQWLO�DQ� �LQGHSHQGHQW� DQG� D� MXVW�6WDWH�GHYRLG� RI�DQ\WKLQJ�
KDUDP� �XQJRGO\�RU� VLQIXO��KDG�EHHQ� HVWDEOLVKHG�� �2PLSLGDQ� ����D�� �������� ,W�
ZRXOG� DSSHDU� WKDW�<XVXI� SUHSDUHG� KLPVHOI� IRU�WKH� OHDGHUVKLS� UROH� WKDW�KH�
ODWHU�SOD\HG� LQ� WKH�%RNR� +DUDP� VHFW�ZLWK� KLV� PHPEHUVKLS� LQ� RWKHU�

IXQGDPHQWDOLVW�JURXSV�� ,W� LV�DOVR� QRW� LPSRVVLEOH� WKDW�WKH�%RNR� +DUDP� VHFW�
ZDV� MXVW� RQH� IDFHW� RI� WKH�PXOWLIDFHWHG� DQG� ZHOO�OLQNHG� IXQGDPHQWDOLVW�

PRYHPHQW�� WKH�WUXH�H[WHQW�RI�ZKLFK� KDV� \HW� WR�EH� IXOO\�GHWHUPLQHG��7KH�
UHDVRQ� WKDW�<XVXI� GHFLGHG� WR�VHYHU�KLV�WLHV�ZLWK� WKH�7DOLEDQ� �� LI�LQ�IDFW��KH�

DFWXDOO\�GLG�
�� FRXOG� KDYH� EHHQ� LQIRUPHG�QRW�E\�KLV�RSSRVLWLRQ� WR�WKHLU�H[�

WUHPLVW�WHQGHQFLHV�EXW� UDWKHU�E\�KLV�GHVLUH� WR�UHDOL]H�KLV� ORQJ�WHUP�GUHDP� RI�

UHIRUP��ZKLFK�� SHUKDSV��ZDV� EHLQJ� VORZHG�GRZQ� E\�RWKHUV�ZKR� ZHUH� QRW� DV�

SDVVLRQDWH�
DV� KH� ZDV��

,W�VHHPV� WKDW�WKH�JURXS�PLJKW�QRW�KDYH� H[SOLFLG\�JLYHQ� WKH�QDPH� �%RNR�

+DUDP�� WR�LWVHOI��UDWKHU�WKH�QDPH� FRXOG� FRPH� IURP�WKH�H[WHUQDO�YLHZ� RI� LWV�
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EDVLF� EHOLHIV�� �%RNR� +DUDP�� LV�GHULYHG� IURP�D� FRPELQDWLRQ� RI� WKH�+DXVD�
ZRUG� ERNR�PHDQLQJ� �ERRN�� DQG� WKH�$UDELF� ZRUG� KDUDP�ZKLFK� LV�VRPHWKLQJ�
IRUELGGHQ��XQJRGO\� RU� VLQIXO��/LWHUDOO\�� LW�PHDQV� �ERRN� LV� VLQIXO���EXW� LWV�

GHHSHU�PHDQLQJ� LV�WKDW�:HVWHUQ� HGXFDWLRQ� LV�VLQIXO��VDFULOHJLRXV�RU�XQJRGO\�
DQG� VKRXOG� WKHUHIRUH�EH� IRUELGGHQ��&KDUDFWHULVWLFDOO\�� WKH�VHFW�QRW� RQO\�RS�
SRVHG� EXW�RXWULJKG\�UHMHFWHG�:HVWHUQ� HGXFDWLRQ��:HVWHUQ� FXOWXUH�DQG�PRG�
HUQ�VFLHQFH��$OWHUQDWLYHO\�� LW�HPEUDFHG� DQG�DGYRFDWHG� WKH�SURSDJDWLRQ� RI�DQG�
VWULFW�DGKHUHQFH� WR�,VODP�E\�DOO�DQG� VXQGU\�UHJDUGOHVV�RI� DQ\RQH
V� SHUVRQDO�
ZLVKHV�� ,Q� OLQH�ZLWK� WKLV�REMHFWLYH�� WKH�VHFW�VRXJKW�WR�LPSRVH� 6KDULD� DFURVV� DOO�

1LJHULDQ� VWDWHV� �%XPDK� DQG�$GHODNXQ� ������ ����1DWLRQDO� /LIH� ������� ,URQL�

FDOO\��<XVXI�� WKH�VHFW� OHDGHU��HQMR\HG� WKH�EHVW� WKDW�:HVWHUQ� WHFKQRORJ\�RI�
IHUHG� LQ�WKH�IRUP�RI� H[RWLF� FDUV�� WKH�ODWHVW�FRPPXQLFDWLRQ� HTXLSPHQW� DQG�
WKH�EHVW�PHGLFDO� VHUYLFHV��,Q�DGGLWLRQ��KLV�GHVLUH� WR�IXOO\�SUHSDUH� IRU�KLV� MLKDG�
HQFRXUDJHG� KLV� VHQGLQJ�SHRSOH� DEURDG� IRU�PHGLFDO� WUDLQLQJ��D�GHYHORSPHQW�
WKDW�DOLHQDWHG� VRPH� RI� KLV�PHPEHUV� �0DGXQDJX�� 6KREL\H� DQG� &KLHGR]LH�
������ ����7KH� VHFW
V�PHPEHUVKLS� FXW�DFURVV� WKH�EURDG� VSHFWUXP�RI� VRFLHW\��
EXW� D� SUHSRQGHUDQW� QXPEHU� RI�PHPEHUV� FDPH� IURP� LWV�SRRUHVW� JURXSV��
7KXV�� EH\RQG� IRUPHU�XQLYHUVLW\�OHFWXUHUV��VWXGHQWV��EDQNHUV�� D�IRUPHU�FRP�
PLVVLRQHU� DQG� RWKHU�RIILFHUV�RI�%RUQR� 6WDWH��PHPEHUVKLS� H[WHQGHG� WR�GUXJ�
DGGLFWV�� YDJDERQGV�� DQG� JHQHUDOO\� ODZOHVV� SHRSOH�� $OWKRXJK� WKH� FRPPRQ�

GHQRPLQDWRU� DPRQJ� DOO�PHPEHUV� ZDV� WKHLU� GHVLUH� WR� RYHUWKURZ� WKH� VHFXODU�

JRYHUQPHQW� DQG� WR�SURSDJDWH� ,VODPLF� ODZ�� WKH�RUDWRU\�SURZHVV� RI�<XVXI�

DUJXDEO\� FRQWULEXWHG� WR� WKHLU�PRELOL]DWLRQ� DQG� SDUWLFLSDWLRQ� �0LFKDHO� DQG�
%ZDOD� ������ ���2PLSLGDQ� ����D�� �������2OX� ������ ����

7KH� ZLGH� JDS� LQ�WLPH�QRWZLWKVWDQGLQJ�� WKH�VRFLR�HFRQRPLF� FRQGLWLRQV�
WKDW�VXVWDLQHG� WKH�0DLWDWVLQH� XSULVLQJV� LQ� ����� DUH� UHOHYDQW� WR� WKH�%RNR�

+DUDP� VLWXDWLRQ�� ,Q� VRPH� FDVHV�� WKH� VLWXDWLRQV� KDG� JRW� ZRUVH�� 7KHUH� ZDV�

PDVV� SRYHUW\�� LQHTXDOLW\�LQ�HGXFDWLRQDO�� SROLWLFDO� DQG� HPSOR\PHQW� RSSRUWX�
QLWLHV�� LJQRUDQFH� GXH� WR� OLPLWHG�HGXFDWLRQDO� RSSRUWXQLWLHV�� JURZLQJ� XQHP�

SOR\PHQW�� DQG�JRYHUQPHQWDO� FRUUXSWLRQ�� LQFOXGLQJ� WKH�PLVXVH� RI�UHVRXUFHV��

E\�ZKLFK� WKH�SHRSOH� ZHUH� UHSXOVHG� �8VPDQ� ������ ����(QZHUHP� ������ �����
$OH� ������ ����7KHVH� SUREOHPV� VZHOOHG� WKH�DUP\�RI�YXOQHUDEOH� SHRSOH� ZKRVH�
GLVLOOXVLRQPHQW� DQG� LPSRYHULVKPHQW�PDGH� WKHP�HDV\�SUH\� LQ�WKH�KDQGV� RI�D�

GHPDJRJXH� OLNH�<XVXI�� ,Q�SDUWLFXODU��ZLWK� WKH�QRWRULRXV� FRUUXSWLRQ� DPRQJ�
WKH�SROLWLFDO� HOLWH��WKH�FRXQWU\
V�YDVW�ZHDOWK� KDV� IDLOHG�WR�LPSURYH� WKH�OLYHV�RI�
FLWL]HQV��7KLV�� FRXSOHG�ZLWK� VWROHQ�HOHFWLRQ�PDQGDWHV�� KDV� OHG� WR�D�JURZLQJ�
GLVHQFKDQWPHQW�ZLWK� WKH�:HVWHUQ� V\VWHP�RI�JRYHUQDQFH�� SDUWLFXODUO\�DPRQJ�
MREOHVV�\RXQJ�PHQ� �0F&RQQHOO� ������� 7KH� /RQGRQ�7LPHV� VDZ� WKH�XSULVLQJ� DV�
D� V\PSWRP�RI� WKH�VRFLDO�EUHDNGRZQ� WKDW�KDV�PDGH� 1LJHULD� VR�SURQH� WR�YLR�
OHQFH� �$QRQ\PRXV� ������� ,QWHUHVWLQJO\��IDQDWLFDO�XSULVLQJV�KDYH�PRVWL\� RULJL�
QDWHG� LQ�WKH�1RUWK�� DUJXDEO\� WKH�SRRUHVW� SDUW�RI� WKH�FRXQWU\� �,EHOHPD� ������
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����0DNLQGH� ������ ���� ,QGHHG�� RXW�RI� WKH�����FODVKHV� WKDW�KDYH� WDNHQ�SODFH� LQ�
1RUWKHUQ�1LJHULD� EHWZHHQ� �����DQG������� ����ZHUH� UHODWHG�WR�UHOLJLRQ� �6DUG�
�������

$OWKRXJK� WKHUH�LV�QR� FRQFOXVLYH� OLQN�ZLWK� MLKDGLVW�PRYHPHQWV� RXWVLGH�

1LJHULD�� WKH�PRGXV� RSHUDQGL� RI� WKH�VHFW��IDVKLRQHG� DIWHU�WKH�7DOLEDQ� LQ�$I�

JKDQLVWDQ��KDV� JHQHUDWHG� VRPH� FXULRVLWLHV��*LYHQ� LWV�ODUJH�IROORZLQJ�DQG� WKH�
FODLP� WKDW� LW�KDG� VHQW�PHPEHUV� WR�$IJKDQLVWDQ�� /HEDQRQ�� 3DNLVWDQ�� ,UDT��
0DXULWDQLD� DQG�$OJHULD� IRU�WUDLQLQJ��LW�FRXOG� EH� WKDW�WKH�%RNR� +DUDP� PRG�
HOOHG� LWVHOI�DIWHU�WKH�7DOLEDQ� VLPSO\�WR�DFNQRZOHGJH� LWV�VRXUFH�RI� LQVSLUDWLRQ��
,W�FRXOG� DOVR�EH� WKDW�LW�ZDV�PHDQW� WR�DWWUDFW�V\PSDWK\�DQG� VXSSRUW�IURP�WKH�
7DOLEDQ� RU�UHODWHG�JURXSV��9LHZHG� IURP�DQRWKHU�SHUVSHFWLYH�� LW�FRXOG� DOVR�EH�
WKDW�WKH�OLQNV�DFWXDOO\�H[LVW�EXW�KDYH� QRW�EHHQ� FRQFOXVLYHO\�SURYHQ��7KH� ORXG�

VSHFXODWLRQ� LQ�WKH�1LJHULDQ� DQG� IRUHLJQ�SUHVV� DERXW� WKH�DFWLYLWLHV�RI� VXFK�

JURXSV� DV� WKH�6DODILVW�*URXS� IRU�3UHDFKLQJ� DQG�&RPEDW� �*63&�� LQ�$OJHULD��
7DEOLJKL� FOHULFV�IURP�3DNLVWDQ�� DQG�:DKDELVW� PLVVLRQDULHV� IURP�6DXGL�$UDELD�
LQ�1RUWKHUQ� 1LJHULD�� DV�ZHOO� DV� WKH�UHSRUWHG� WUDLQLQJ�RI� VRPH� IXQGDPHQWDO�
LVWV� LQ�$O�4DHGD� FDPSV� LQ� VRPH� IRUHLJQ� FRXQWULHV�� RIIHU�SURRI� RI�%RNR�
+DUDP
V� OLQNV�ZLWK� IXQGDPHQWDOLVW�JURXSV� DURXQG� WKH�ZRUOG�� KRZHYHU� WHQX�
RXV� �$LOL������� ������2\HJELOH� DQG�/DZDO� ������ ���� 6RER\HGH� ������ ����&OD\�
WRQ��������

%XW� WKHUH�ZDV� ILQDQFLDO� VXSSRUW� IRU�WKH�VHFW�DOVR� IURP�ZLWKLQ�1LJHULD��
$OWKRXJK�PDQ\� RI� WKHP�DUH�QRW�\HW�NQRZQ�� WKH�VXSSRUW�RI�$OKDML� %XML� )RL�� D�
IRUPHU�FRPPLVVLRQHU� LQ�%RUQR� 6WDWH�� LV�FRPPRQO\� DFNQRZOHGJHG�� 7KHUH�
ZHUH� DOVR� RWKHU� VSHFXODWHG� VSRQVRUV�� IURP�SURPLQHQW� UHOLJLRXV� OHDGHUV� WR�
EXVLQHVVPHQ� IURP�WKH�1RUWK�� 0RWLYDWLRQV� IRU�VXFK� VXSSRUW� FRXOG� LQFOXGH�
EHOLHI� LQ�WKH�VHFW
V�FDXVH��GHVLUH� WR�SURPRWH� UHOLJLRQ��RU� VRZLQJ� WKH�VHHGV� IRU�
IXWXUH�UHFLSURFLW\�RI�JRRGZLOO�� 7KH� JLYHUV� FRXOG� DOVR� EH� GLVFLSOHV�� DGPLUHUV��
SDUWQHUV� RU� DVVRFLDWHV� RI�<XVXI�� 7KH\� FRXOG� DOVR� EH� XQGHUHVWLPDWLQJ� WKH�

SRWHQWLDO� UDPLILFDWLRQV�RI� WKH�VHFW
V� DJHQGD� �DOWKRXJK� WKDW�LV�GRXEWIXO��� EXW�

WKURXJK�WKHLU�VXSSRUW��WKH\�EHFDPH� SDUW�RI� WKH�,VODPLVW� DJHQGD� WR� ODXQFK�D�
UHYROXWLRQ� WKDW�ZRXOG� HQWUHQFK� ,VODPLF� GRFWULQHV� DQG� SUDFWLFHV� LQ�1LJHULD�
OLNH�WKH�MLKDGLVW�RUJDQL]DWLRQV� RXWVLGH� WKH�FRXQWU\��

7KH� UROH� WKDW�SDUWLVDQ�SROLWLFV� DQG�SROLWLFDO�SDWURQDJH� SOD\� LQ�WKH�VXVWH�
QDQFH� RI� WKH�VHFW�LV�REYLRXV�� ,W�ZRXOG� DSSHDU� WKDW�WKH�LQWURGXFWLRQ�RI�6KDULD�
LQ�VRPH�1RUWKHUQ� VWDWHV�EHJLQQLQJ� LQ������ HQFRXUDJHG� FORVHQHVV� EHWZHHQ�
<XVXI� DQG� VRPH� RI� WKH�UXOLQJ�DQG�RU� DVSLULQJ�SROLWLFLDQV� DV� WKHLU�GHFLVLRQ�

DOLJQHG�ZLWK�KLV�SODQ� WR�SURPRWH� VWULFW�DGKHUHQFH� WR�,VODPLF� ODZ��%XW� KH�ZDV�

SHUKDSV� GLVDSSRLQWHG� E\�WKH�W\SH�RI�6KDULD� WKDW�ZDV� LQWURGXFHG�DFURVV� VRPH�

1RUWKHUQ� VWDWHV�WKDW�IHOO�VKRUW�RI�KLV� VWDQGDUGV��+H� PD\� KDYH� EHOLHYHG� HLWKHU�
WKDW�WKH�RIILFH�KROGHUV�ZHUH� QRW� VHULRXV�0XVOLPV� RU� WKDW�WKHLU�:HVWHUQ� HGX�
FDWLRQ�ZDV� KLQGHULQJ�RU� OLPLWLQJ�WKHLU�FRPPLWPHQW�� ,Q�DGGLWLRQ��KLV� IUDWHUQL�
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]DWLRQ�ZLWK� WKH�SROLWLFDO� FODVV� SRVVLEO\� LQIRUPHG�KLV�ZLOOLQJQHVV� WR�XVH� KLV�

JURXS� WR�DVVLVW�WKH�SROLWLFDO� HOLWH�WR�VHFXUH�SROLWLFDO�SRZHU� WKDW�ZRXOG�� LQ�WXUQ��
EH� XVHG� WR�SURWHFW� DQG�SRVVLEO\� DGYDQFH� KLV� FDUHHU� �2PLSLGDQ� ����D�� �����
7KH� GLVDSSRLQWPHQW� KH� IHOW�IROORZLQJ�KLV� DEDQGRQPHQW� E\� WKH�SROLWLFDO� HOLWH�
FRXOG�KDYH� KDVWHQHG� KLV�GHVLUH� WR�HIIHFW�D�FKDQJH� WKURXJK�YLROHQFH��$QRWKHU�
GLPHQVLRQ� FRXOG� EH� WKH�IDLOXUH�WR�DWWDFK� WKH�6KDULD�EDVHG� ODZ�WR�VRFLDO�ZHO�
IDUH� VFKHPHV� "�ZLWK� WKH�GLYLGHQGV� RI� 6KDULD� VHHPLQJO\�QRW� IRUWKFRPLQJ��
UDGLFDOV� WKXV�KDG� WKH�RSSRUWXQLW\� WR� VWHS� LQ�DQG�GHPDQG� D� IXOO\�EHQHILFLDO�
,VODPLF� VWDWH� �0F&RQQHOO� �������:KHQ� WKH� IDFW� WKDW�WKH�0DLWDWVLQH� ULRWV�
EURNH� RXW�GXULQJ� WKH�WHQXUH�RI�D�FLYLOLDQ�SUHVLGHQW� LQ������ LV�FRQVLGHUHG�� WKH�
OLQN�WR�<XVXI� V�ULVH� WR�SROLWLFDO� SDWURQDJH� FRXOG� EH� XQGHUVWRRG�� 7KH� WKHVLV�
WKDW�SROLWLFLDQV�ZKR� SDWURQL]H� UHOLJLRXV� OHDGHUV��HLWKHU�IRU�VXSSRUW�RU�SURWHF�
WLYH�FKDUPV��XVH� WKHP�DV� D� WRRO� DQG� ODWHU�GLVFDUG� WKHP�RU�XQOHDVK� WKHP�RQ�
LQQRFHQW�SHRSOH� EHVW� GHVFULEHV�<XVXI� V�VLWXDWLRQ� �$GDP� DO� ,ORU\������� �����

0RVW� RI� WKRVH�ZKR� EDFNHG� YLROHQW� DQG� UHYROXWLRQDU\� VHFWV�ZHUH� SROLWLFLDQV�
ZKR� QHHGHG� WKH�VHFW�PHPEHUV
� YLROHQW� GLVSRVLWLRQ� WR�DFKLHYH� WKHLU�SROLWLFDO�
DQG��E\�H[WHQVLRQ��HFRQRPLF� HQGV� �0XRJER� �������

&RQFOXGLQJ� 1RWHV�
*LYHQ� LWV�DEKRUUHQFH� RI� WKH�HYLO� WKDW�:HVWHUQ� FLYLOL]DWLRQ� DQG� LWV�SURGXFWV�
UHSUHVHQW�� DQG� JLYHQ� LWV� VWURQJ� FRPPLWPHQW� WR� WKH� SURPRWLRQ� RI� FRQVHUYD�

WLYH� ,VODP��ZKRVH� DJHQGD� FRQVWLWXWHV� D� WKUHDW�WR�WKH�FRUSRUDWH� H[LVWHQFH� RI�
WKH�VHFXODU�1LJHULDQ� VWDWH��D�FODVK�ZDV� LQHYLWDEOH��$V� D�JURXS� WKDW�GHVLUHG� WR�
IDFLOLWDWH�FKDQJH�E\�DQ\�PHDQV� SRVVLEOH�� %RNR� +DUDP
V� DFNQRZOHGJHPHQW� RI�
DQG� DFWXDO�XVH� RI�YLROHQFH� EHFDPH� D�IRUHJRQH� FRQFOXVLRQ�� %H\RQG� EHLQJ� DQ�

RUJDQL]DWLRQ�ZLWK� HODERUDWH� SODQV�� WKH�LQWHQVLW\��VSUHDG� DQG�JDOODQWU\�RI� WKH�
VHFW�PHPEHUV� VHUYH�DV� HYLGHQFH� RI� WKHLU�UHPDUNDEOH� FRPPLWPHQW� WR� WKHLU�
FDXVH�� %XML� )RL� VHOOLQJ�KLV�SURSHUWLHV� DQG�GRQDWLQJ� WKH�SURFHHGV� WR�WKH�VHFW�
ZDV� WKH�KHLJKW�RI�KLV� FRPPLWPHQW� WR�WKH�FDXVH� �2\HJELOH� DQG�/DZDO� ������

����� %XW� LW�DOVR� VKRZV� WKH�KROORZQHVV� DQG� WKH�IXWLOLW\�RI� LPSOHPHQWLQJ� D�

UHOLJLRXV�DJHQGD� DQG� HQJDJLQJ�D�PRGHUQ� VWDWH�LQ�FRPEDW� RU�ZDUIDUH��SDUWLFX�
ODUO\�ZKHQ� WKH�PHDQV� DUH� OLPLWHG�DQG� WKH�OHYHO�RI� VXSSRUW� LV� ORZ�� ,Q�-XQH�
������ VRPH�%RNR� +DUDP� PHPEHUV� ZKR� ZHUH� WUDYHOOLQJ�IRU�D�IXQHUDO�KDG� D�
FODVK�ZLWK� VRPH�SROLFHPHQ� RYHU� WKH�ZHDULQJ� RI� FUDVK�KHOPHWV��'XULQJ� WKH�

FODVK�� VRPH� RI� WKHP�ZHUH� NLOOHG�� DQG�0RKDPPHG� <XVXI� UHVSRQGHG� E\�
RSHQO\� VZHDULQJ�UHYHQJH�DQG�YRZLQJ� WKDW�QRWKLQJ�ZRXOG� GLVVXDGH� KLP� LQ�KLV�

JRDOV� �0F&RQQHOO� �������:KHUHDV� WKH�VWUHQJWK�RI� WKH�RUJDQL]DWLRQ� DQG� WKH�
OHYHO�RI� LQWHUQDO�DQG� H[WHUQDO� VXSSRUW� FRXOG� KDYH� LQIRUPHG�WKLV�RSHQ� FKDO�

OHQJH�WR�D� OHJDOO\�FRQVWLWXWHG�JRYHUQPHQW�� WKH�VXSSRUW�ZDV� MXVW�QRW� WKHUH��RU�
LW�VLPSO\�IL]]OHG�RXW�ZKHQ� WKH�FKLSV�ZHUH� GRZQ��7KH� GHQRXQFHPHQW� RI�<XVXI�
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E\�PDLQVWUHDP� ,VODP� LV�SHUWLQHQW�� 0DLQVWUHDP� ,VODP
V� DPELYDOHQFH�� DFFRUG�

LQJ�WR�+LFNH\� �������������ZDV� FDXVHG� E\�WKH�YDJXH� RU�DPELYDOHQW� DWWLWXGH�RI�
VRPH� YRFDO� HOHPHQWV�ZLWKLQ� ,VODP�ZKR�� WKRXJK� WKH\�ZRXOG� QRW� DFWLYHO\�
HPEDUN� RQ� LQVXUUHFWLRQ��HLWKHU�GLG� QRWKLQJ� WR� VWRS� LW�IURP�IRPHQWLQJ��RU�

RQO\� IHHEO\� FRQGHPQHG� LW��7KH� DPELYDOHQFH� ZDV� QRW� GXH� WR�PDLQVWUHDP�
,VODP
V� ODFN�RI�EHOLHI� LQ�WKH�IXQGDPHQWDOLVWV
�SRVLWLRQ� RU�XOWLPDWH� DLPV��EXW�
UDWKHU�GXH� WR�GLIIHULQJ�RSLQLRQV� RQ� WKH�PHWKRG� RI�FDUU\LQJ�RXW� WKRVH�DLPV��

$OWKRXJK� WKH�DGRSWLRQ� RI�6KDULD�E\� WZHOYH�1RUWKHUQ� VWDWHV� �EHJLQQLQJ�
LQ� ������ DSSHDUHG� WR�SDFLI\� VRPH� FRQVHUYDWLYH� HOHPHQWV�ZLWKLQ� ,VODP� ��

FRQWUDU\�WR�6HFWLRQ� ���RI� WKH������&RQVWLWXWLRQ��ZKLFK� FOHDUO\�GHILQHV� WKH�

VHFXODULW\�RI�WKH�1LJHULDQ� VWDWH��
�� LWV�OLPLWHG�DSSOLFDWLRQ�ZDV� VWLOO�FRQGHPQHG�

E\�WKH�%RNR� +DUDP� VHFW��ZKLFK� FULWLFL]HG� WKH�JRYHUQRUV� IRU�WKHLU�LQVLQFHULW\�
DQG� IRU�SR+WLFL]LQJ� 6KDULD��7KLV� H[SODLQV�ZK\� WKH�IXOO� LPSOHPHQWDWLRQ� RI�
6KDULD�QRW�RQO\� LQ�WKH�1RUWK� EXW� LQ�WKH�ZKROH� RI� WKH�FRXQWU\�ZDV� WKH�DGYHU�
WLVHG�FDXVH� RI�WKH� MLKDG��9LHZHG� IURP�D�EURDGHU� SHUVSHFWLYH�� WKH�DGRSWLRQ� RI�
6KDULD�DSSHDUHG� WR�EH� DQ�HIIRUW�WR�SDFLI\�D� VHFWLRQ�RI�0XVOLPV� ZKR� KDG� FRQ�

VLVWHQG\�DJLWDWHG�DJDLQVW� WKH�VHFXODU�QDWXUH�RI� WKH�FRXQWU\�DQG�ZKR� SHUKDSV�
ZHUH� VHHQ�HLWKHU�DV�D� WKUHDW�WR�WKH�WHQXUH�RI� WKH�SROLWLFDO� RIILFH�KROGHUV�RU�DV�
D� VXSSRUW�EDVH� WKDW�FRXOG� QRW�EH� QHJOHFWHG� RQ� WKH�EDVLV� RI�SROLWLFDO� FDOFXOD�
WLRQ��7KH� XQGXH� HPSKDVLV� RQ� UHOLJLRQ�DV� D�EDVLV� IRU�GLIIHUHQWLDWLRQ�DQG�PR�

ELOL]DWLRQ� DFFRXQWV� IRU�WKLV��EXW� WKH�PHDVXUH� DSSHDUHG� QRW� VWURQJ�HQRXJK� WR�

DSSHDVH� WKHVH�YRFDO� EXW� ORRVH� HOHPHQWV��7KH� FRQVHUYDWLYHV� LQVLVW�RQ� D�XQLWDU\�
YLHZ� RI� VRFLHW\�WKDW�UHFRJQL]HV�QR�GLIIHUHQFH�EHWZHHQ� VWDWH�DQG� UHOLJLRQ��DQG�

WKH\�DGYRFDWH�PDNLQJ�1LJHULD� DQ� ,VODPLF� VWDWH�DGPLQLVWHUHG� DFFRUGLQJ� WR�WKH�

SULQFLSOHV� RI�6KDULD� ODZ��)RU� WKHP��DOO�0XVOLPV� EHORQJ� WR�WKH�XPPD��FRP�
PXQLW\��� DQG� WKH�LGHD�RI�D� VHFXODU�VWDWH�LV�DWKHLVWLF�RU� V\QFUHWLVWLF��$SDUW� IURP�

FKDOOHQJLQJ� WKH�0XVOLP� DIILUPDWLRQ�RI� UHOLJLRXV�SULQFLSOHV�
"�

HVSHFLDOO\� WKH�
6KDULD�"� WKH�LPSRVLWLRQ� RI� VHFXODULW\��DFFRUGLQJ� WR�WKHP��DPRXQWV� WR�D�FXO�
WXUDO�DIIURQW�WR�D� VLJQLILFDQW�SRUWLRQ� RI� WKH�SRSXODWLRQ� DQG� UHGXFHV� WKHP�WR�
WKH� VWDWXV�RI� VHFRQG�FODVV� FLWL]HQV��$OWKRXJK� WKLV�YLHZ� LV�FODLPHG� WR�EH� D�

4XUDQLF� LQMXQFWLRQ�� LW�GRHV� QRW� HQMR\� SRSXODU� DFFHSWDQFH� DPRQJ� OLEHUDO�
0XVOLPV� ZKR� PDLQWDLQ� WKDW�VXFK� D�YLHZ� GRHV� QRW� LPSO\�WKH�QHHG� IRU�WKH�

,VODPL]DWLRQ� RI�1LJHULD� QRU�GRHV� LW�HQGRUVH� QRQ�DFFHSWDQFH� RI� WKH�FRQVWLWX�

WLRQDO� SURYLVLRQ� RI� WKH� VHFXODULW\�RI� WKH� VWDWH� �,PR� ������ ������� ,EUDKLP�

������������� ,OHVDQPL������� ���������
2QH� PDMRU� IDFWRU�LQ�WKH�UHFXUUHQFH�RI� UHOLJLRXV�XSULVLQJV� LQ�1LJHULD� LV�

WKH� LQDELOLW\��RU��SHUKDSV�� UHOXFWDQFH�� RI� WKH�JRYHUQPHQW� WR�GHDO� GHFLVLYHO\�
ZLWK� SDVW� RFFXUUHQFHV� DQG� WKH�GUDPDWLV�SHUVRQDH��LQFOXGLQJ�WKHLU�EDFNHUV�� ,P�

SOLFLWL\��LW�ZRXOG� DSSHDU� WKDW�RQFH� D� FXOSULW�RU� D� VHFW�PHPEHU� DYRLGV� EHLQJ�
NLOOHG�GXULQJ� WKH�VXSSUHVVLRQ� RI� WKHLU�LQVXUUHFWLRQ��LW�LV�DOO�EXW� VXUH�WKDW�KH�
ZLOO� WDNH�SDUW� LQ�WKH�QH[W�RQH�� DOO�RWKHU� WKLQJV�EHLQJ� HTXDO��7KLV� QRQ�GHWHU�
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UHQFH�KDV� DUJXDEO\�HQFRXUDJHG� D�FXOWXUH�RI� LPSXQLW\�DQG�SURPRWHG� D�FLUFOH�
RI� YLROHQFH�� KHQFH� WKH� UHFXUUHQW� QDWXUH� RI� UHOLJLRQ�UHODWHG� FULVHV� LQ�1LJHULD��
7KH� .DOD� .DWR� ULRW�RI�'HFHPEHU� ����� LV�D�SHUWLQHQW�H[DPSOH��0DOODP� 6DOH�

%DGDPDVL�� .DOD� .DWR
V� OHDGHU��KDG� FULWLFL]HG� WKH�XQMXVW� NLOOLQJ�RI�%RNR�
+DUDP� PHPEHUV� IRU�SUHDFKLQJ� DJDLQVW�ZKDW� WKH\�FRQVLGHUHG� WR�EH� WKH�UHDOLW\�
RI� UHOLJLRXV�SHUPLVVLYHQHVV� DQG� OD[LW\��SDUWLFXODUO\�DPRQJ� WKRVH� FRQVLGHUHG�
WR�EH� OHDGHUV� �$EXEDNDU� DQG�0RKDPPHG� ������0LFKDHO� ������ ����� ,QGHHG��
ZKDW� FRXOG� QRW� EH� FRQFOXVLYHO\� SURYHG� LV�LI�WKH�.DOD� .DWR� ULRW�ZDV� D� FRQ�
WLQXDWLRQ�RI� WKH�%RNR� +DUDP� ULRW��D�UHVXUJHQFH�RI� WKH�0DLWDWVLQH� PRYHPHQW�
RI� WKH� ����V�� RU� SHUKDSV� DQRWKHU� IDFH� RI� WKH�K\GUD�KHDGHG�PRQVWHU� WKDW�
,VODPLF� H[WUHPLVP�LV�JUDGXDOO\�DVVXPLQJ� LQ�1LJHULD��

7KH� JURZLQJ�SUREOHP� RI� ,VODPLF� IXQGDPHQWDOLVP� DSSHDUV� WR�EH�PRUH�

GHHS�URRWHG� WKDQ� WKH�DSSURDFKHV� DGRSWHG� E\� WKH�1LJHULDQ� JRYHUQPHQW� WR�
DGGUHVV� LW��*LYHQ� WKH�GDQJHU� LW�SRVHV� WR�WKH�FRXQWU\�DQG�JOREDO� VHFXULW\��DQG�

JLYHQ� WKH�PRUH� VHULRXV� UHVSRQVH� E\�QDWLRQV� DURXQG� WKH�ZRUOG� WR�WHUURULVP�
UHODWHG�HYHQWV��FRPSUHKHQVLYH� DQG�GUDVWLF�PHDVXUHV� WKDW�DLP� WR�DGGUHVV� WKH�
URRW�FDXVHV� VKRXOG�EH� IDVKLRQHG��:LVKLQJ� WKH�SUREOHP� DZD\��SUHWHQGLQJ� LW�LV�
QRW� WKHUH��RU� WKDW�LW�LV�QRW� DV� VHULRXV�DV� LW�LV��LV�DNLQ�WR�VLWWLQJ�RQ� D�WLPH�ERPE��
7KH� UHFXUUHQW�QDWXUH� RI� LQWUD�DQG� LQWHU�HWKQLF�UHOLJLRXV� FULVHV�ZLWK� HWKQLF�

DQJOHV� LV� D� WLPHO\� ZDUQLQJ��

5HIHUHQFHV�

$EXEDNDU��0RKDPPHG� DQG�$��0RKDPPHG� $KPHG� ��������.DOD� .DWR� &ULVLV��
+RZ� /DWHVW�%DXFKL� ,QFLGHQW�(UXSWHG�� LQ��:HHNO\�7UXVW��.DGXQD��� ��-DQX�
DU\��

$GDP� DO�,ORU\��+DELEXODK� �������� ,VODPLF� 6HFW
V�$FWLYLWLHV� DUH�3ROLWLFDO�� LQ��
7HOO� �/DJRV��� ���$XJXVW�� ����

$GHGHML�� $GHPROD� �������� �����%RNR� +DUDP� 0HPEHUV� LQ�3ULVRQ��$ZDLWLQJ�
7ULDO���0XVWDSKD�� LQ��7KH�3XQFK��/DJRV��� ���2FWREHU�� ����

$NDH]H�� $QWKRQ\� ��������)URP�0DLWDWVLQH� WR�%RNR� +DUDP��1HZVZDWFK� �/DJRV���
���2FWREHU�� RQOLQH�� �KWWS���ZZZ�QHZVZDWFKQJU�FRP�LQGH[�SKS3RSWLRQ�
 FRPBFRQWHQW	WDVN YLHZ	LG � ����	,WHPLG ��!� ����)HEUXDU\��������

$NKDLQH�� 6D[RQH� DQG�$GDPX� $EXDK� ��������7KUHH� )HDUHG�'HDG�� ��� ,QMXUHG�
DV� 6KLLWHV�3URWHVW� LQ�.DGXQD�� .DQR�� LQ��7KH�*XDUGLDQ� �/DJRV��� ���6HS�
WHPEHU�� �����

$OEHUW�� ,VDDF�2�� ��������.DQR�� 5HOLJLRXV� )XQGDPHQWDOLVP� DQG�9LROHQFH�� LQ��

*HRUJHV� +HUDXOW� DQG�3LXV�$GHVDQPL� �HGV����-HXQHV��&XOWXUH�GH� OD�5XH� HW�
9LROHQFH�8UEDLQH� HQ�$IULTXH�� ,EDGDQ�� ,)5$� 	� $IULFDQ� %RRNV� %XLOGHUV�

/WG��� ���������
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$OEHUW�� ,VDDF��2�� �����D���(WKQLF� DQG�5HOLJLRXV� &RQIOLFWV� LQ�.DQR�� LQ��2QLJX�
2WLWH� DQG� ,VDDF�2�� $OEHUW� �HGV����&RPPXQLW\�&RQIOLFWV�LQ�1LJHULD��0DQDJH�
PHQW��5HVROXWLRQ�DQG�7UDQVIRUPDWLRQ��,EDGDQ�� 6SHFWUXP�%RRNV�� ���������

$OEHUW�� ,VDDF��2�� �����E���7KH� 5ROH� RI�&RPPXQLFDWLRQ� LQ�WKH�(VFDODWLRQ� RI�
(WKQLF� DQG�5HOLJLRXV� &RQIOLFWV�� LQ��(UQHVW� (�� 8ZD]LH�� ,VDDF�2�� $OEHUW�
DQG�*RGIUH\�1�� 8]RLJZH� �HGV���� ,QWHU�(WKQLF�DQG�5HOLJLRXV�&RQIOLFW�5HVROX�
WLRQ�LQ�1LJHULD��0DU\ODQG�� 8�6�$��� /H[LQJWRQ�� �������

$OH��$\RGHOH� ��������%RNR� +DUDP�� 6R\LQND�%ODPHV� *RYHUQPHQW�� LQ��6DWXUGD\�
3XQFK��/DJRV��� ���$XJXVW�� ���

$OLL��<XVXI� ��������5HYHDOHG�� %RNR� +DUDP� /HDGHUV� 7UDLQHG� LQ�$IJKDQLVWDQ��
$OJHULD��7KH�1DWLRQ� �/DJRV��� ��$XJXVW�� ���

$QRQ\PRXV� ��������1LJHULD� RQ� WKH�%ULQN�� LQ��7KH�/RQGRQ�7LPHV�� ��$XJXVW��
RQOLQH�� �KWWS���ZZZ�WLPHVRQOLQH�FR�XN�WRO�FRPPHQW�OHDGLQJBDUWLFOH��
DUWLFOH�������HFH!� ����)HEUXDU\��������

$QRQ\PRXV� ��������:KR� RU�:KDW� LV�%RNR� +DUDP"�� LQ��6XQGD\�7ULEXQH�

�,EDGDQ��� ��$XJXVW�� ���

%DNDUH��:DKHHG�� $GHPROD� $GHGHML� DQG�+DPPHG� 6KREL\H� ��������� ,VODPLF�
0LOLWDQW� /HDGHU� .LOOHG� �� %RUQR� *RYHUQPHQW�� LQ��7KH�3XQFK� �/DJRV��� ���

-XO\�����

%XPDK�� -XOLHW�DQG�$ELPEROD� $GHODNXQ� ��������7KH� %RNR� +DUDP� 7UDJHG\�
DQG�2WKHU� ,VVXHV�� LQ��7KH�3XQFK��/DJRV��� ��$XJXVW�� ����

&ODUNH�� 3HWHU� �������� 7KH� 0DLWDWVLQH� 0RYHPHQW� LQ�1RUWKHUQ� 1LJHULD� LQ�
+LVWRULFDO� DQG�&XUUHQW�3HUVSHFWLYH�� LQ��5RVDOLQG� ,��-��+DFNHWW� �HG����1HZ�

5HOLJLRXV�0RYHPHQW� LQ�1LJHULD�� /HZLVWRQ�4XHHQVWRQ�� 7KH� (GZLQ� 0HOOHQ�

3UHVV�� ��������

&OD\WRQ�� -RQDWKDQ� ��������1LJHULD� )RUFHG� WR�'HDO� ZLWK�5HYLYDO� RI� ,VODPLVW�

*URXS� %RNR� +DUDP�� LQ��7KH�/RQGRQ�7LPHV����$SULO��RQOLQH���KWWS���ZZZ��
WLPHVRQOLQH�FR�XN�WRO�QHZV�ZRUOG�DIULFD�DUWLFOH��������HFH!� ���� )HE�

UXDU\��������
(QZHUHP�� ,KHDQ\L� ��������$Q� $VVHVVPHQW� RI�*RYHUQPHQW
V� )RUPDO� 5H�

VSRQVHV� WR�(WKQLF�5HOLJLRXV� 5LRWV�� ���������V�� LQ��(UQHVW� (�� 8ZD]LH��
,VDDF�2�� $OEHUW� DQG�*RGIUH\�1�� 8]RLJZH� �HGV����,QWHU�(WKQLF�DQG�5HOLJLRXV�
&RQIOLFW�5HVROXWLRQ�LQ�1LJHULD��0DU\ODQG�� 8�6�$��� /H[LQJWRQ�� ���������

)DOROD�� 7R\LQ� ��������9LROHQFH� LQ�1LJHULD�� 7KH�&ULVLV� RI�5HOLJLRXV�3ROLWLFV�DQG�6HFX�
ODU�,GHRORJLHV��5RFKHVWHU�� 5RFKHVWHU� 3UHVV��

)DVXUH�� 6ROD� ��������$� /RDGHG� 6HDVRQ� RI�9LROHQFH�� LQ��7KH�1DWLRQ� RQ�6XQGD\�
�/DJRV��� ��$XJXVW�� ���

)HGHUDO�0LOLWDU\�*RYHUQPHQW� �������� &RQVWLWXWLRQ� RI� WKH�)HGHUDO� 5HSXEOLF�
RI�1LJHULD� �3URPXOJDWLRQ�'HFUHH��� QR�� ���RI� �����/DZV� RI� WKH�)HGHUD�
WLRQ�RI�1LJHULD��
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+LFNH\��5D\PRQG� ��������7KH� �����8SULVLQJV� LQ�1LJHULD�� $�1RWH�� LQ��$IULFDQ�
$IIDLUV�������������������

+LQHV�� 1LFR� ��������1LJHULDQ� ,VODPLVWV�5RXWHG� DV�$UP\� 6WRUPV�0RVTXH�� LQ��
7KH�/RQGRQ�7LPHV�����-XO\��RQOLQH�� �KWWS���ZZZ�WLPHVRQOLQH�FR�XN�WRO��
ZRUOG�DIULFD�DUWLFOH��������HFH�FLG �������!� ����)HEUXDU\��������

+LVNHWW��0HUY\Q� ��������7KH�0DLWDWVLQH� 5LRWV� LQ�.DQR�� $Q� $VVHVVPHQW�� LQ��

-RXUQDO�RI�5HOLJLRQ�LQ�$IULFD��[YLL��������������
+XPDQ� 5LJKWV�:DWFK� ��������5HYHQJH� LQ�WKH�1DPH� RI�5HOLJLRQ�� 7KH� &\FOH�

RI�9LROHQFH� LQ�3ODWHDX� DQG�.DQR� 6WDWHV�� LQ��+XPDQ� 5LJKWV�:DWFK�5HSRUW��
���� �D�� ������

,EHOHPD�� 0LQDEHUH� �������� %RNR� +DUDP�� 7KH� &KDOOHQJH� RI�0HVVLDQLF�

0RYHPHQW�� LQ��6XQGD\�3XQFK� �/DJRV��� ��$XJXVW�� ����

,EUDKLP��-LEULQ� ��������7KH� 6WDWH� DQG�5HOLJLRQ� LQ�1LJHULD�� )RUFHV� DQG�'\�
QDPLFV�� LQ��$IULND� =DPDQL�� ��	� ����������

,EUDKLP��2PDU� )�� ��������5HOLJLRQ� DQG�3ROLWLFV��$�9LHZ� IURP�WKH�1RUWK�� LQ��

/DUU\�'LDPRQG�� $QWKRQ\� .LUN�*UHHQH� DQG�2\HOH\H� 2\HGLUDQ� �HGV����
7UDQVLWLRQ�:LWKRXW�(QG��1LJHULDQ� 3ROLWLFV�DQG�&LYLO� 6RFLHW\�XQGHU�%DEDQJLGD��
,EDGDQ��9DQWDJH� 3XEOLVKHUV�� ���������

,OHVDQPL��6LPHRQ� ��������&RQVWLWXWLRQDO� 7UHDWPHQW� RI�5HOLJLRQ� DQG� WKH�3ROL�
WLFV�RI�+XPDQ� 5LJKWV� LQ�1LJHULD�� LQ��$IULFDQ�$IIDLUV����������������

,PR��&\ULO� ��������5HOLJLRQ�DQG�WKH�8QLW\�RI�1LJHULD��8SSVDOD� 5HVHDUFK� 5HSRUWV�
LQ�WKH�+LVWRU\� RI�5HOLJLRQV�� ���8SSVDOD�� $OPTYLVW� DQG�:LNVHOO� ,QWHUQD�
WLRQDO��

,VLFKHL��(OL]DEHWK� ��������7KH�0DLWDWVLQH� 5LVLQJV� LQ�1LJHULD�� ����������� $�
5HYROW� RI�WKH�'LVLQKHULWHG�� LQ��-RXUQDO�RI�5HOLJLRQ�LQ�$IULFD��[YLL��������������

.DVWIHOW��1LHOV� ��������5XPRXUV� RI�0DLWDWVLQH�� $�1RWH� RQ� WKH�3ROLWLFDO� &XO�
WXUH�LQ�1RUWKHUQ�1LJHULD�� LQ��$IULFDQ�$IIDLUV������������������

/DGDQ��0XKDPPDG� 7�� ��������7KH� 5ROH� RI� WKH�<RXWK� LQ�,QWHU�(WKQLF� DQG�

5HOLJLRXV� &RQIOLFWV��7KH�.DGXQD�.DQR� &DVH� 6WXG\��LQ��(UQHVW� (�� 8ZD�

]LH�� ,VDDF�2�� $OEHUW� DQG�*RGIUH\�1�� 8]RLJZH� �HGV���,QWHU�HWKQLF�DQG�5HOL�

JLRXV�&RQIOLFW�5HVROXWLRQ�LQ�1LJHULD��0DU\ODQG�� 8�6�$��� /H[LQJWRQ�� ��������

/XEHFN�� 3DXO�0�� �������� ,VODPLF� 3URWHVW� XQGHU� 6HPL�,QGXVWULDO� &DSLWDOLVP��
7DQ� 7DWVLQH� ([SODLQHG�� LQ��-RKQ�'�� <�� 3HHO� DQG�&KDUOHV� &�� 6WHZDUW�

�HGV����3RSXODU�,VODP�6RXWK�RI�WKH�6DKDUD��0DQFKHVWHU�� 0DQFKHVWHU� 8QLYHU�

VLW\�3UHVV�� ���������

0DGXQDJX�� (PHND�� +DPHG� 6KREL\H� DQG� ,KXRPD� &KLHGR]LH� ��������:H� 'LG�

1RWKLQJ� :URQJ�� 6D\V� %RNR� +DUDP� /HDGHU� LQ�+LV� /DVW� 0RPHQWV��

*URXS� 3ODQQHG� 5DPDGDQ� %RPE� $WWDFN� �� %RUQR�� LQ��7KH�3XQFK� �/DJRV���
��$XJXVW�� ���

0DNLQGH�� %DQNROH� ��������%DG�*RYHUQDQFH�� &DXVH� RI�5HOLJLRXV� &ULVLV� LQ�WKH�
1RUWK� ��*RYHUQRU� *RMH�� LQ��1LJHULDQ�7ULEXQH��,EDGDQ��� ��� 6HSWHPEHU�� ���
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7KH� %RNR� +DUDP� 8SULVLQJ� DQG� ,VODPLF� 5HYLYDOLVP� LQ�1LJHULD� ����

0F&RQQHOO�� 7ULVWDQ� �������� ,VODPLVW�6HFW�/HDGHU� 6KRW�'HDG� $IWHU� ����.LOOHG�
LQ�1LJHULD� 6LHJH�� LQ��7KH�/RQGRQ�7LPHV�����-XO\��RQOLQH���KWWS���ZZZ�WLP�
HVRQOLQH�FR�XN�WRO�QHZV�ZRUOG�DIULFD�DUWLFOH��������HFH!� ����)HEUX�

DU\��������
0LFKDHO�� ,VROD� DQG�-DPHV�%ZDOD� ��������(QG� RI� WKH�5RDG� IRU�%RNR� +DUDP�

/HDGHU� "� +RZ� +H� $WWUDFWHG� <RXQJ� )DQDWLFV�� LQ��6DWXUGD\�7ULEXQH�

�,EDGDQ��� ��$XJXVW�� ���

0LFKDHO�� ,VROD� ��������+RZ� 6WUDQJH� ,OOQHVV�7ULJJHUHG�%DXFKL� 5HOLJLRXV� &ULVLV��
LQ��1LJHULDQ�7ULEXQH��,EDGDQ��� ��-DQXDU\������

0XRJER�� 2NH\� ��������$QRWKHU� %RNR� +DUDP� 6HFW�8QFRYHUHG�� LQ��1LJHULDQ�
7ULEXQH��,EDGDQ��� ��$XJXVW�� ����

1DWLRQDO�/LIH� ��������7KH� %RNR�+DUDP�0DVVDFUH� �(GLWRULDO���$EXMD�� ��$XJXVW�� ���
1ZDQNZR� &KLDZR� DQG� )UDQFLV� )DOROD� �������� %RNR� +DUDP�� $QRWKHU� ����

.LGV��:RPHQ� 5HVFXHG�� ����.LOOHG� LQ�0DLGXJXUL� $ORQH� �� 5HG� &URVV��
9LFWLPV�*LYHQ�0DVV� %XULDO�� LQ��7KH�3XQFK��/DJRV��� ��$XJXVW�� ���

1ZRVX�� 1HUHXV� ,�� ��������5HOLJLRQ� DQG�&ULVHV� RI�1DWLRQDO� 8QLW\� LQ�1LJHULD��
$IULFDQ�6WXG\�0RQRJUDSKV�����������������

2OX�� )HPL� ��������7KH� 3V\FKRORJ\� RI�%RNR� +DUDP�� LQ��7KH�1DWLRQ� �/DJRV���
���$XJXVW�� ���

2OXJERML�� %DEDWXQGH� ��������5HOLJLRXV� 8SULVLQJ��'HDGO\�� 'LYLVLYH�� 'HVWUXF�

WLYH��LQ��&RQVWLWXWLRQDO�:LJKWV�-RXUQDO�������� ���

2PLSLGDQ�� ,VPDLO� �����D���:K\� 1RUWK� LV�RQ� )LUH�� LQ��6XQGD\�6XQ� �/DJRV���
��$XJXVW�� �����

2PLSLGDQ�� ,VPDLO� �����E���5HYHDOHG�� +RZ� <XVXI� V�)DWKHU�%HJDQ� %RNR� +DUDP�

,GHRORJ\� LQ�WKH�����V��LQ��6DWXUGD\�6XQ� �/DJRV������6HSWHPEHU������

2ZXDPDQDP�� -XGH��)UDQFLV� )DOROD� DQG� 6KREL\H�+DPHG� ��������7KH� 5LVH��
7KUHDW� DQG�)DOO� RI�%RNR� +DUDP�� LQ��6DWXUGD\�3XQFK��/DJRV��� ��$XJXVW�� �����

2\HJELOH�� 2OD\LQND� DQG�$EGXOUDILX� /DZDO� �������� 6KLHOGLQJ�3DWURQV� RI�%RNR�

+DUDP�� LQ��7HOO� �/DJRV��� ���$XJXVW�� �������

6WRFN��5REHUW� )�� ��������$IULFD�6RXWK�RI�WKH�6DKDUD��$� *HRJUDSKLFDO�,QWHUSUHWDWLRQ�
�6HFRQG�(GLWLRQ���1HZ� <RUN�� 7KH�*XLOIRUG� 3UHVV��

6DQL�� 6KHKX� �������� 7KH�.LOOLQJ�<LHOGV��5HOLJLRXV�9LROHQFH� LQ�1RUWKHUQ�1LJHULD��
,EDGDQ�� 6SHFWUXP�%RRNV��

6RER\HGH�� $NHHP� ��������7KH� %RNR� +DUDP� LQ�$OO� RI�7KHP�� LQ��7KH�3XQFK�

�/DJRV��� ���$XJXVW�� ����

6XODLPDQ��7DMXGHHQ� ��������7KH� )LUH� WKLV�7LPH�� LQ��7HOO� �/DJRV��� ���'HFHP�

EHU�� �������

6XODLPDQ�� 7DMXGHHQ� ��������7KH� 3ORW� WR� ,VODPLVH�1LJHULD�� LQ��7HOO� �/DJRV���
���1RYHPEHU�� �������

8FKHQGX�� (JRGL� ��������5HOLJLRQ� DQG�1DWLRQ�%XLOGLQJ� LQ�1LJHULD�� LQ��1LJHULD�

+HULWDJH��������������
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PPP� ���� $ELPEROD� $GHVRML�

8VPDQ�� <XVXI� %�� �������� 7KH�0DQLSXODWLRQ� RI�5HOLJLRQ�LQ�1LJHULD�� �����������
.DGXQD�� 9DQJXDUG� 3ULQWHUV�DQG�3XEOLVKHUV� /WG��

:LOOLDPV�� 3DW��$�� 7�� ��������5HOLJLRQ��9LROHQFH� DQG�'LVSODFHPHQW� LQ�1LJHULD��
LQ��-RXUQDO�RI�$VLDQ� DQG�$IULFDQ�6WXGLHV��[[[LL��������������

'LH� %RNR�+DUDP�8QUXKHQ� XQG� GLH�:LHGHUEHOHEXQJ� GHV� ,VODP�
LQ�1LJHULD�

=XVDPPHQIDVVXQJ�� 9RP� 0DLWDWVLQH�$XIVWDQG� �����ELV� ]X�GHQ�%RNR�+D�
UDP�8QUXKHQ� ����� KDW�GLH�QLJHULDQLVFKH�%HYRONHUXQJ� XQWHU�GHQ�YHUKHHUHQ�
GHQ� PHQVFKOLFKHQ� XQG� PDWHULHOOHQ� .RVWHQ� HWKQLVFK�UHOLJLRVHU�.RQIOLNWH�

JHOLWWHQ��'LH� %RNR�+DUDP�8QUXKHQ� �-XOL������� PDUNLHUWHQ� DOOHUGLQJV� HLQH�

TXDOLWDWLYH�9HUDQGHUXQJ�� GHQQ� VLH� VWHOOWHQ�HLQHQ�3UD]HGHQ]IDOO� GDU�XQG� YHU�

VWDUNWHQ�9HUVXFKH� NRQVHUYDWLYHU�$QKDQJHU� GHV� ,VODP�� LP�VDNXODUHQ�QLJHULDQL�
VFKHQ� 6WDDW� (OHPHQWH� LVODPLVFKHU� ,GHRORJLF� HLQ]XIXKUHQ��$QJHVLFKWV� GHU�

(PSIDQJOLFKNHLW� GHU�1LJHULDQHU� IXU�UHOLJLRVHV�'HQNHQ� NRQQWH� VLFK�GLH�%RNR�
+DUDP�6HNWH� VFKQHOO� DXVEUHLWHQ�� HUOHLFKWHUW�GXUFK� GLH� QDFK�ZLH� YRU� EHVWH�
KHQGH� RNRQRPLVFKH� 3RODULVLHUXQJ� GHU� QLJHULDQLVFKHQ� *HVHOOVFKDIW�� GLH� HU�
QHXW� KHIWLJ� DXIJHEURFKHQH� .RQNXUUHQ]� GHU� 3DUWHLHQ� XP� GLH� SROLWLVFKH� 0DFKW�

XQG� GLH�$PELYDOHQ]� HLQLJHU� ODXWVWDUNHU�LVODPLVFKHU�)XKUHU�� GLH� ]ZDU�QLFKW�

H[SOL]LW�]XP�$XIVWDQG� DXIULHIHQ��DEHU�DXFK�QLFKWV�]XU�%HHQGLJXQJ� GHU�+HW]H�

EHLWUXJHQ�XQG�GLHVH�QXU�YRUVLFKWLJ�YHUXUWHLOWHQ��'LHVH� LQWHUQHQ�)DNWRUHQ� XQG�
GHU�JOHLFK]HLWLJH�ZHOWZHLWH�$XIVFKZXQJ� GHV� LVODPLVFKHQ�)XQGDPHQWDOLVPXV�
ILLKUWHQ�LQ�GHU�KRFK� YRODWLOHQ� QLJHULDQLVFKHQ�*HVHOOVFKDIW� ]X�GHQ� JHZDOWVDP�
DXVJHWUDJHQHQ� %RNR�+DUDP�8QUXKHQ�� 'LH� LP� QLJHULDQLVFKHQ� 6WDDW� VWUXNWX�

UHOO�DQJHOHJWH�*HIDKU� UHOLJLRVHU�$XVHLQDQGHUVHW]XQJHQ� OHJW�QDKH�� GDVV� VROFKH�
*HZDOWDXVEULLFKH� HLQ� LPPHU�ZLHGHUNHKUHQGHV� 3UREOHP� EOHLEHQ� NRQQWHQ��
'HU� YRUOLHJHQGH� %HLWUDJ� GRNXPHQWLHUW� XQG� DQDO\VLHUW�GLH�%RNR�+DUDP�8Q�
UXKHQ�XQG� VNL]]LHUW�LKUH�%HGHXWXQJ� IXU�GLH�:LHGHUEHOHEXQJ� GHV� SROLWLVFKHQ�
,VODP� XQG� GLH� GDPLW� YHUEXQGHQHQ� +HUDXVIRUGHUXQJHQ� IXU�GHQ� VDNXODUHQ�

QLJHULDQLVFKHQ� 6WDDW��

6FKODJZRUWHU�� 1LJHULD��$XIVWDQG�5HYROWH�� ,VODP�� ,VODPLVFKHV�5HFKW�
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