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7KH�3ROLWLFV�RI�$VLD�3DFLILF�:DU�0HPRULDOL]DWLRQ�LQ�7KDLODQGbV
9LFWRU\�0RQXPHQW�DQG�WKH�3KLOLSSLQHVb�6KULQH�RI�9DORU

-RKQ�/HH�&DQGHODULD

�

$EVWUDFW� �7KLV�SDSHU�H[SORUHV�WKH�SROLWLFV�RI
$VLD�3DFLILF�:DU�PHPRU\�DQG�PHPRULDOL]DWLRQ
LQ �6RXWKHDVW �$VLD� �HYLGHQW �LQ �WKH �SURGXFWLRQ
FRQWH[W �DQG �YLVXDO �VHPLRWLF �UHVRXUFHV �RI
7KDLODQGdV �9LFWRU\ �0RQXPHQW� �D �JHQHULF
PHPRULDO �WR �7KDL �ZDU �KHURHV� �DQG �WKH
3KLOLSSLQHVd�6KULQH�RI�9DORU��D�KLVWRULFDO�VKULQH
FRPSOH[�GHGLFDWHG�WR�)LOLSLQR�DQG�86�VROGLHUV
RI �WKH �$VLD�3DFLILF �:DU� �7KHVH �KHULWDJH
VWUXFWXUHV �UHSUHVHQW � WZR �G LYHUJHQW
PHPRULDOL]DWLRQ �SUDFWLFHV �WKDW �GHPRQVWUDWH
KRZ�WKH�FRPPHPRUDWLRQ�RU�VXSSUHVVLRQ�RI�ZDU
PHPRU\�LV�LQIOXHQFHG�E\�SROLWLFV��DJHQGDV��DQG
WKH�EHQHILWV�LW�EULQJV�WR�WKH�VWDWH��,Q�7KDLODQG�
WKH�LQZDUG�MXVWLILFDWLRQ�DQG�RXWZDUG�UHVWUDLQW
VWHP�IURP�WKH�GLIILFXOW�FKRLFHV�WKH�VWDWH�KDG�WR
PDNH�GXULQJ�WKH�ZDU��,Q�WKH�3KLOLSSLQHV��ZKLOH
ZDU �PHPRULDOL]DWLRQ �ZDV �SURQRXQFHG �DQG
VHUYHG�VWDWH�DLPV��LW�ZDV�LQLWLDOO\�XQGHUPLQHG
E\�3UHVLGHQW�)HUGLQDQG�0DUFRV��ZKR�ZDQWHG�WR
EROVWHU�KLV�IUDXGXOHQW�ZDU�KHURLVP�FODLPV��7KH
FDVHV �LOOXVWUDWH �KRZ �GLYHUJLQJ �QDWLRQDO
PHPRULDO �SUDFWLFHV �VXUURXQGLQJ �WKH �ZDUdV
FRQWHVWHG�SDVW�DFKLHYHG�VLPLODU�DLPV�DQG�KRZ
PHPRULDO�VLWHV�EHFRPH�UHSRVLWRULHV�RI�PHDQLQJ
SRWHQWLDOV�WKURXJK�ZKLFK�ZH�FRXOG�PDNH�VHQVH
R I � WKH �QD W L RQ �DQG � L W V � L Q WH UQD W L RQD O
HQWDQJOHPHQWV�

�

.H\ZRUGV� �0HPRU\�3ROLWLFV� �0HPRULDOL]DWLRQ�
:DU �0HPRULDOV� �$VLD�3DFLILF �:DU� �7KDLODQG�
3KLOLSSLQHV

,QWURGXFWLRQ

7R �PDUN �WKH ���WK �DQQLYHUVDU\ �RI �WKH �$VLD�
3DFLILF�:DU��WKH�1LNNHL�$VLDQ�5HYLHZ�JDWKHUHG
UHVSRQVHV �IURP �LQGLYLGXDOV �DFURVV �$VLD
UHJDUGLQJ�WKHLU �YLHZV�RQ�WKH�ZDU� �:KLOH �WKH
UHVSRQGHQWV �UHFRJQL]HG �SDVW �KDUGVKLSV �DQG
MX[WDSRVHG�WKHP�WR �SURGXFWLYH �UHODWLRQV �ZLWK
-DSDQ �LQ �WKH �SUHVHQW� �7KDL �UHVSRQGHQWV
KLJKOLJKWHG�D�GLIIHUHQW�ZDU�H[SHULHQFH��)RUPHU
7KDL�OHDGHU�$QDQG�3DQ\DUDFKXQ�REVHUYHG�WKDW
WKH �ZDU �hGLG �QRW �KDYH �PXFK �LPSDFW �RQ
7KDLODQGj �ZH �GRQgW �KDYH �WKH �KLVWRULFDO
HQPLW\jZH �DUH �DQ �H[FHSWLRQi ��h+RZ �$VLDQV
6HH�:RUOG�:DU�,,i�������

&RQWUDVWLQJ�LQWHUSUHWDWLRQV�RI�6RXWKHDVW�$VLDQ
FRXQWULHVg �ZDU �H[SHULHQFHV �DERXQG �LQ �WKH
UHJLRQ� �PDNLQJ �IRU �FRPSOH[ �SXEOLF �IRUPV �RI
KHULWDJH��/XQQ��������)RU�H[DPSOH��7KDLODQG�
9LHWQDP��&DPERGLD��DQG�/DRV�KDYH�QR�GD\�RI
UHPHPEUDQFH�UHODWHG�WR�WKH�$VLD�3DFLILF �:DU
GHVSLWH �WKH �HYHQWgV �VLJQLILFDQFH �LQ �WKHLU
QDWLRQDO �KLVWRULHV ��%ODFNEXUQ ������� �7KH
QXPHURXV �QDWLRQDOLVW �UHYROXWLRQV �GXULQJ �DQG
DIWHU�WKH�$VLD�3DFLILF�:DU�EHFDPH�WKH�FRUH�RI
WKHLU �QDWLRQDO �P\WKV �VLQFH �WKH\ �VHUYHG �WKH
V WD WH g V �QD W LRQ �EX L OG LQJ �JRD O V � �:DU
FRPPHPRUDWLRQ�LV�SUHVHQW�LQ�RWKHU�FRXQWULHV�LQ
WKH �UHJLRQ� �VXFK �DV �0\DQPDU ��%XUPD��
6LQJDSRUH��DQG�WKH�3KLOLSSLQHV��DV�LW �IXUWKHUV
QDWLRQDO�XQLW\��%ODFNEXUQ��������,Q�WKH�FDVH�RI
WKH �3KLO LSSLQHV� �ZDU �UHPHPEUDQFH �LV
SURPLQHQW��+LVWRULFDO�PDUNHUV�WR�FRPPHPRUDWH
WKH �ZDU �ZHUH �LQVWDOOHG �DV �HDUO\ �DV �WKH �ODWH
����V� �ZKLOH �WKH �NH\ �EDWWOHJURXQGV �RI
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&RUUHJLGRU �,VODQG �DQG �%DWDDQ �ZHUH �GHFODUHG
hQDWLRQDO�VKULQHVi�LQ�������,Q�������D�QDWLRQDO
KROLGD\ �ZDV �OHJLVODWHG �WR �FRPPHPRUDWH �WKH
%DWWOH�RI�%DWDDQ��:DU�FRPPHPRUDWLRQ�H[WHQGV
WR�WKH�SUHVHQW��$QRWKHU�ODZ�ZDV�SDVVHG�LQ�����
WKDW�GHFODUHG�DQRWKHU�KROLGD\�WR�FRPPHPRUDWH
WKH�ZDU
V�HQG��.\RGR�1HZV��������DQG�LQ������
D �ZDU �PRQXPHQW �IDVKLRQHG �IURP �ROG �ZDU
FDQQRQV�ZDV�HUHFWHG�LQ�0DQLOD�%D\��&DQGHODULD
������ �6WDWH�VDQFWLRQHG �PHPRULDOL]DWLRQ �KDV
EHHQ�FRQVLVWHQWO\�SUHVHQW�WKURXJKRXW�WKH�\HDUV�

7KDLODQG �DQG �WKH �3KLOLSSLQHV �ZHUH �ERWK
LQYROYHG �LQ �WKH �$VLD�3DFLILF �:DU� �EXW �WKH\
UHPHPEHU�LW�GLIIHUHQWO\��:KLOH�WKH�GDPDJH�WR
OLIH�DQG�SURSHUW\�ZDV�PRUH�VXEVWDQWLDO�LQ�WKH
3KLOLSSLQHV� �WKH�$VLD�3DFLILF �:DU�ZDV�QR�OHVV
FRQVHTXHQWLDO�IRU�7KDLODQG��-DSDQ�LQYDGHG�LW�LQ
'HFHPEHU�������NLOOLQJ�����7KDL�VROGLHUV��DQG
WKH �$OOLHV �ERPEHG �%DQJNRN �RQ �QXPHURXV
RFFDVLRQV��NLOOLQJ�KXQGUHGV�RI�FLWL]HQV��'HVSLWH
WKLV��QR�VWDWH�VDQFWLRQHG�REVHUYDQFH�ZDV�KHOG
RQ�WKH�ZDUgV���WK�DQQLYHUVDU\�LQ�������ZKLOH
WKH�DQQLYHUVDU\�RI �7KDLODQGgV�SDUWLFLSDWLRQ�LQ
WKH�)LUVW�:RUOG�:DU�LQ������DQG�WKH�.RUHDQ
:DU�LQ������ZDV�FHOHEUDWHG��5D\PRQG�������
$VLD�3DFLILF�:DU�PHPRULDOV�DUH�DOVR�hIHZ�DQG
UHOHJDWHG�WR�%DQJNRNgV�RXWHU�IULQJHV�RU�UXUDO
SURYLQFHVi��5D\PRQG������������ �0HDQZKLOH�
WKH �3KLOLSSLQHVg �RIILFLDO �PRQXPHQWV� �VKULQHV�
DQG�KLVWRULFDO�PDUNHUV�DUH�QXPHURXV�DQG�ZHOO�
UHSUHVHQWHG �WKURXJKRXW �WKH �DUFKLSHODJR� �DQG
DQQLYHUVDULHV�DUH�EURDGO\�FRPPHPRUDWHG�

,Q �WKLV �DUWLFOH� �, �LQWHUURJDWH �WKH �SROLWLFV �RI
PHPRULDOL]LQJ�WKH�$VLD�3DFLILF�:DU�LQ�7KDLODQG
DQG �WKH �3KLOLSSLQHV �E\ �DQDO\]LQJ �WKHLU �PRVW
SURPLQHQW �ZDU �PHPRULDOV� �7KH �9LFWRU\
0RQXPHQW �LQ �%DQJNRN� �7KDLODQG� �DQG �WKH
6KULQH�RI�9DORU�RU�WKH�0RXQW�6DPDW�1DWLRQDO
6KULQH�LQ �%DWDDQ� �3KLOLSSLQHV� �([DPLQLQJ�WKH
SROLWLFV�EHKLQG�WKH�FUHDWLRQ�RI�WKHVH�PHPRULDOV
LV�YLWDO�WR�XQFRYHULQJ�KRZ�VWDWHV�LQWHQGHG�WR
XWLOL]H �SXEOLF �VSDFHV �WR �UHFDOO �WKH �SDVW �DQG
DVVLJQ �YDOXH �WR �KLVWRULFDO �HYHQWV� �:KLOH
FRPPHPRUDWLRQ �WKURXJK �SXEOLF �KROLGD\V�
DQQLYHUVDU\ �FHOHEUDWLRQV� �DQG �VWDWH �RIILFLDOVg

DFWLRQV �DQG �ZRUGV �LQGLFDWH �WKH �VWDWHgV
UHFRJQLWLRQ �RI �KLVWRULFDO �HYHQWV� �PRQXPHQWV
DQG�PHPRULDOV�DUH�GXUDEOH��FRQVWUDLQLQJ��DQG
LPPRELOH �IL[WXUHV �WKDW �DOORZ �FLWL]HQV �WR
UHSURGXFH �WKHPVHOYHV �DQG �WKHLU �VRFLDO �ZRUOG
�6HZHOO ������� �, �DUJXH �WKDW �FRPPHPRUDWLRQ
WKURXJK�KHULWDJH�FRXOG�DOVR�UHSUHVHQW�KRZ�WKH
VWDWH�XVHV�ZDU�PHPRU\�WR�VHUYH�VWDWH�DLPV�E\
HVWDEOLVKLQJ �ERUGHUV �EHWZHHQ �WKH �SDVW �DQG
ZKDW �PHPRU\ �VKRXOG �EH �UHPHPEHUHG �LQ �WKH
SUHVHQW� �7KH�VWDWH�FKRRVHV�WR�EDFNJURXQG�RU
IRUHJURXQG�FRPPHPRUDWLRQ�ZKHQ�WKH�PHPRU\
UHSUHVHQWHG�FRPSHWHV�RU�VXSSRUWV�WKH�VWDWH
V
DJHQGD�DQG�WKRVH�ZKR�UXOH�LW��+HUH�,�KRSH�WR
LOOXVWUDWH�KRZ�WKH�$VLD�3DFLILF�:DU�UHPDLQV�D
FRQWHVWHG�PHPRU\�LQ�6RXWKHDVW�$VLD�DQG�KRZ
WKLV �ZDU �PHPRU\ �KDV �EHHQ �IRUHJURXQGHG �RU
EDFNJURXQGHG �LQ �WKH �QDWLRQDO �KLVWRULHV �RI
7KDLODQG �DQG �WKH �3KLOLSSLQHV�

�

6LWXDWLQJ �6RXWKHDVW �$VLDQ �ZDU �PHPRULHV
DQG�DQDO\]LQJ�ZDU�PHPRU\�VLWHV

)RU�PDQ\�QDWLRQV�LQ�6RXWKHDVW�$VLD��WKH�SRVW�
ZDU �SHULRG �ZDV �D �WLPH �WR �FRQVROLGDWH �WKH
QDWLRQ
V �IRXQGDWLRQV� �VXWXUH �WRJHWKHU �WKHLU
IUDJPHQWHG �VRFLHWLHV� �DQG �FRPPHQFH �WKHLU
QDWLRQ�EXLOGLQJ�SURMHFWV� �7RZDUGV�WKHVH�DLPV�
PRQXPHQWV �DQG �PHPRULDOV �ZHUH �EXLOW �WR
UHPHPEHU�WKH�WUDJHG\�DQG�KHURLVP�WKDW�PDGH
VHOI�UXOH �SRVVLEOH� �WKXV �SXQFWXDWLQJ �D �VKDUHG
LGHQWLW\�DPRQJ�WKH�QDWLRQgV�FLWL]HQV��+LVWRULFDO
PHPRU\��LQ�SDUWLFXODU��LV�DQ�HVVHQWLDO�DVSHFW�RI
VKDUHG �LGHQWLWLHV �ZLWKLQ �QDWLRQV ��0RUOH\ �DQG
5RELQV ������� �ZKLOH �PHPRULDOL]DWLRQ �DQG
UHPHPEUDQFH �DPRXQW �WR �D �PHFKDQLVP �RI
LGHQWLW\�IRUPDWLRQ��'DYLV������� �,Q�6RXWKHDVW
$VLD��PHPRULDOL]DWLRQ�LV�LQKHUHQWO\�SROLWLFDO�DQG
VWDWH� OHG� �HQDEOLQJ �WKRVH �LQ �SRZHU �WR
PDQLSXODWH �KLVWRULFDO �PHPRU\ �WR �OHJLWLPL]H
WKHLU �DXWKRULW\ ��)RRWH �DQG �$]DUKD\X �������
1RQHWKHOHVV��WKH�V\PEROLF�PHDQLQJ�LQYHVWHG�LQ
VSDWLDO�VWUXFWXUHV�FRXOG�FKDQJH�RYHU�WLPH��

7KHUH�LV�DQ�LQKHUHQW�hSUHVHQWQHVVi�LQ�PHPRU\�
DV�LW�GHSHQGV�RQ�FRQWHPSRUDU\�LQWHUHVWV�DQG�LV
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VKDSHG �E\ �IXWXUH �FRQFHUQV� �6XFK �XWLOLW\ �RI
PHPRU\�PDNHV�LW�HDV\�IRU�D�VRFLHW\gV�GRPLQDQW
JURXSV�WR�IDYRU�RIILFLDO �PHPRU\� �D�YDULHW\�RI
PHPRU\�WKDW�WKH�VWDWH��DV�D�KHJHPRQ��IRUZDUGV
LQ�VHDUFK�RI�D�hXVDEOH�SDVWi�WKDW�IXUWKHUV�VWDWH
DLPV��%HUJHU������������:KLOH�,�UHFRJQL]H�WKDW
FROOHFWLYH �PHPRU\ �RFFXUV �LQ �QXPHURXV
PQHPRQLF �FRPPXQLWLHV ��.DQVWHLQHU ������ �LQ
GLIIHUHQW�VFDOHV�DQG�VSKHUHV�EH\RQG�WKH�VWDWH�
P\ �DSSURDFK �LQ �DQDO\]LQJ �WKH �3DFLILF �:DUgV
FRQWHVWHG �PHPRU\ � LQ �6RXWKHDVW �$VLD
GHOLEHUDWHV �PHPRU\ �SROLWLFV �DV �SULPDULO\ �WKH
GRPDLQ�RI�SROLWLFDO�HOLWHV�WKDW�RFFXS\�LQIOXHQWLDO
SRVLWLRQV�DQG�SUHVFULEH�D�YHUVLRQ�RI�WKH�SDVW�WR
WKH�UHVW�RI�WKH�QDWLRQ��5DZVNL��������7KXV��WKH
VWDWH �UHPDLQV �D �hPDMRU �SURGXFHU �DQG
FKRUHRJUDSKHU�RI�FRPPHPRUDWLRQi��:LQWHU�DQG
6LYDQ�����������

'HVSLWH�6RXWKHDVW�$VLD�EHLQJ�D�PDMRU�WKHDWHU�RI
ZDU��LW�LV�XQIRUWXQDWH�WKDW�ZDU�FRPPHPRUDWLRQ
OLWHUDWXUH �RIWHQ �RYHUORRNV �WKH �UHJLRQ
�6FKXPDFKHU��������/LWWOH�LV�NQRZQ�DERXW�WKH
UHJLRQ �DV �-DSDQgV �ZDU �VSDFH ��+D\DVH ������
VLQFH �LW �KDV �EHHQ �FXVWRPDU\ �WR �ORRN �DW �WKH
GHYHORSPHQW �RI �6RXWKHDVW �$VLDQ �QDWLRQV
DFFRUGLQJ�WR�QDWLRQDO�SDUWLFXODULWLHV��,�DGGUHVV
WKHVH �JDSV �E\ �IRFXVLQJ �RQ �7KDLODQG�DQG�WKH
3KLOLSSLQHV�DV�QDWLRQDO�DQG�WUDQVQDWLRQDO�FDVH
VWXGLHV� �%RWK�FRXQWULHV�H[SHULHQFHG�WKH�$VLD�
3DFLILF �:DU� �EXW �WKHLU �DSSURDFKHV �WR �ZDU
FRPPHPRUDWLRQ �GLIIHU �VLJQLILFDQWO\� �%\
DQDO\]LQJ�WKH�UDWLRQDOHV�EHKLQG�WKH�VWDWH
V�ZDU
PHPRULDOL]DWLRQ �SUDFWLFHV� �WKLV �DUWLFOH �VKHGV
OLJKW�RQ�KRZ�ZDU�H[SHULHQFHV�FRXOG�EH�VHHQ�DV
EHQHILFLDO�RU�GHWULPHQWDO�WR�WKH�VWDWH
V�QDWLRQ�
EXLOGLQJ�SURMHFW��

7KH �FKRLFH �RI �WZR �UHSUHVHQWDWLYH �VLWHV� �WKH
9LFWRU\�0RQXPHQW�LQ�%DQJNRN��7KDLODQG��DQG
WKH �6KULQH �RI �9DORU �LQ �%DWDDQ� �3KLOLSSLQHV�
U H O D W H V � Q R W � R Q O \ � W R � V S R W O L J K W L Q J
XQGHUUHSUHVHQWHG�VLWHV�LQ�ZDU�FRPPHPRUDWLRQ
OLWHUDWXUH� �EXW �DOVR� �DQG �SHUKDSV �PRUH
LPSRUWDQWO\� �WR �PDSSLQJ �RXW �D �WUDQVQDWLRQDO
ZDU�PHPRULDO�VSDFH��7KLV�VSDFH�HPSKDVL]HV�WKH
$VLD�3DFLILF �:DUgV �FHQWUDOLW\ �LQ �WKH �QDWLRQ�

EXLOGLQJ �SURMHFWV �RI �6RXWKHDVW �$VLD �DQG
SURYLGHV�WDQJLEOH�HYLGHQFH�RI�-DSDQgV�H[SDQVLYH
ZDU �SDVW ��5XVQHDF ������� �7KH �FRPSDUDWLYH
DQDO\VLV �PDNHV �DSSDUHQW �WKH �VWDWH �DJHQGDV
EHKLQG�PHPRULDOL]DWLRQ��WKH�ZRUNLQJV�RI�RIILFLDO
PHPRU\� �DQG �WKH �ELQDU\ �RI �VWDWH�VSRQVRUHG
UHPHPEHULQJ�DQG�IRUJHWWLQJ��)XUWKHUPRUH��WKLV
DSSURDFK �HQDEOHV �WKH �H[SORUDWLRQ �RI �WKH
LQWULFDWH�UHODWLRQVKLSV�DPRQJ�WKH�YDULRXV�DFWRUV
LQYROYHG�GXULQJ�DQG�DIWHU�WKH�ZDU�

7KH�PHPRULDO�VLWHV�,�VWXGLHG�LQ�WKLV�DUWLFOH�ZHUH
VXEMHFWHG�WR�D�WZR�VWHS�DQDO\VLV�WKDW�ILUVW�GHDOW
ZLWK �WKHLU �SURGXFWLRQ �FRQWH[W �DQG� �VHFRQG�
IRFXVHG�RQ�WKHLU�YLVXDO�VHPLRWLF�UHVRXUFHV��7KH
PRUH �FRPSOH[ �VHFRQG �V WHS � LQYR OYHG
$ERXVQQRXJD�DQG�0DFKLQgV��������������PXOWL�
PRGDO �FULWLFDO �GLVFRXUVH �DQDO\VLV� �ZKLFK
LQFOXGHG ���� �GHQRWDWLYH �DQG �FRQQRWDWLYH
GHVFULSWLRQ� ���� �PHWDSKRULFDO �DVVRFLDWLRQ� ����
V\PEROLF�LFRQRORJ\� �DQG���� �FULWLFDO �GLVFRXUVH
DQDO\VLV��7KLV�VHPLRWLF�DSSURDFK�DOORZV�D�PRUH
SURIRXQG �DQG �V\VWHPDWLF �LQWHUURJDWLRQ �RI �D
PHPRULDO �VLWHgV �FRPPXQLFDWLYH �DFWLYLWLHV �WKDW
UHVXUIDFHV �GLVFRXUVHV� �LGHQWLWLHV� �YDOXHV� �DQG
HYHQWV��$ERXVQQRXJD�DQG�0DFKLQ��������,W�DOVR
FRQVLGHUV�QRQ�OLQJXLVWLF�WH[WV�DV�DOWHUQDWLYH�\HW
HTXDOO\ �LPSRUWDQW �UHSRVLWRULHV �RI �PHDQLQJ
WKURXJK�ZKLFK�ZH�FDQ�PDNH�VHQVH�RI�WKH�SDVW
LQ�WKH�SUHVHQW�

�

$�WDOH�RI�WZR�PHPRULDOV

7KH �9LFWRU\ �0RQXPHQW ��LQ �7KDL� �$QXVDZDUL
&KDL�6DPRUDSKXP���SLFWXUHG�LQ�)LJXUH����ZDV
FUHDWHG �LQ �����d���� �GXULQJ �WKH �ILUVW
DGPLQLVWUDWLRQ �RI �3ODHN �3KLEXQVRQJNKUDP
�KHUHDIWHU �UHIHUUHG �WR �DV �3KLEXQ�� �,W �LV
FRQVSLFXRXVO\ �ORFDWHG �LQ �D �WUDIILF �URWXQGD
LQWHUVHFWLQJ �5DWFKDZLWKL� �3KD\D �7KDL� �DQG
3KDKRQ\RWKLQ�URDGV��7KH�FRUQHUVWRQH�ZDV�ODLG
EHIRUH �WKH �-DSDQHVH �LQYDVLRQ� �DQG �WKH
PRQXPHQW �ZDV �IRUPDOO\ �GHGLFDWHG �LQ �WKH
SUHVHQFH�RI�-DSDQHVH�OHDGHUV��6LQFH�WKHQ��WKH
VWRQH�FODG �UHLQIRUFHG �FRQFUHWH �VWUXFWXUH �KDV
EHFRPH�D�VLJQLILFDQW�ODQGPDUN�LQ�WKH�FDSLWDO
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�

)LJXUH����7KH�9LFWRU\�0RQXPHQW��3KRWR�E\
*LO�7XULQJDQ����)HEUXDU\�������5HSULQWHG

ZLWK�SHUPLVVLRQ�

�

,Q ������ �WKH �UR\DO �DEVROXWLVW �UHLJQ �ZDV
RYHUWKURZQ�E\�WKH�3HRSOHgV�3DUW\��D�JURXS�RI
(XURSHDQ�HGXFDWHG �PLOLWDU\ �RIILFHUV �DQG
FLYLOLDQV��ZKR�WKHQ�GHYHORSHG�D�FRQVWLWXWLRQDO
JRYHUQPHQW��/DWHU��SDUW\�PHPEHUV�VSOLW�DORQJ
LGHRORJLFDO�OLQHV��DQG�ZLWKLQ�WKH�\RXQJ�PLOLWDU\
JURXS��3KLEXQ�URVH�WR�SRZHU��ILUVW�DV�0LQLVWHU
RI�'HIHQVH�LQ�HDUO\�������3KLEXQgV�JURXS�ZDV
DWWUDFWHG �WR �VWDWHV �GHYHORSLQJ �D �VWURQJ�
PLOLWDUL]HG �YHUVLRQ �RI �QDWLRQDOLVP� �VXFK �DV
-DSDQ �DQG �*HUPDQ\� �7KH\ �VHFXUHG �-DSDQgV
FRPPLWPHQW�WR�DVVLVW�LQ�FDVH�:HVWHUQ�SRZHUV
LQWHUYHQHG�LQ �WKH �FRXQWU\� �3KLEXQgV �86� �DQG
8.�LQVSLUHG�RIILFHU�WUDLQLQJ�FRXUVH�WUDQVIRUPHG
LQWR�D�PLOLWDUL]HG�\RXWK�PRYHPHQW�VLPLODU �WR
WKH�+LWOHU�<RXWK�DIWHU�H[SRVXUH�WR�*HUPDQ\gV
1D]L�3DUW\��%DNHU�DQG�3DVXN��������,Q������
3KLEXQ�EHFDPH�3ULPH�0LQLVWHU�DV�KLV�IDFWLRQ
WRRN �FRQWURO �RI �WKH �JRYHUQPHQW� �+H �ZDV
SDUWLFXODUO\ �LQWHUHVWHG �LQ �FUHDWLQJ �D �XQLILHG
QDWLRQDO�LGHQWLW\�WKDW�OHJLWLPL]HG�KLV�SRZHU�DQG
hPRGHUQL]HGi �WKH �7KDL �VWDWHeUHVKDSLQJ
WUDGLWLRQDO �OR\DOW\ �WR �WKH �PRQDUFK\ �LQWR �D
FRPPLWPHQW�WR�WKH�QDWLRQ�WKURXJK�QXPHURXV
JRYHUQPHQW �HIIRUWV �WR �GHYHORS �QDWLRQDOLVP

�5LFNV ������� �8QGHU �3KLEXQ� �WKH �FRXQWU\gV
QDPH�ZDV�FKDQJHG�IURP�6LDP�WR�7KDLODQG��DQG
WKH �JRYHUQPHQW �ODXQFKHG �D �QDWLRQDOLVP
FDPSDLJQ�WKDW�PL[HG�VHFXODU�DQG�QRQ�VHFXODU
VWUDWHJLHV�

7KH �9LFWRU\ �0RQXPHQWgV �VWRU\ �VWDUWHG �ZLWK
3KLEXQgV�DVSLUDWLRQV�WR�hDYHQJH�WKH�ZURQJIXO
SDVWi ��1RREDQMRQJ ������ ���� �ZKHQ �7KDLODQG
ORVW �WULEXWDULHV �WR �(XURSHDQ�FRORQLDO �SRZHUV�
:LWK�WKH�-DSDQHVH�PLOLWDU\�H[SDQVLRQ�LQ�����
DQG �)UDQFHgV �IDOO �WR �1D]L �*HUPDQ\ �LQ ������
3KLEXQ�ZDV�HPEROGHQHG�WR �UHJDLQ�WKHVH�ORVW
WHUULWRULHV��,Q�'HFHPEHU�������WKH�)UDQFR�7KDL
:DU�HUXSWHG�LQ�,QGRFKLQD��ODVWLQJ�XQWLO�-DQXDU\
����� �3KLEXQ �VHQW �WURRSV �WR �VHL]H �SDUWV �RI
)UHQFK �&DPERGLD� �7KH �DUPHG �FODVKHV �ZHUH
LQGHFLVLYH� �DQG �-DSDQ �VWHSSHG �LQ �WR �PHGLDWH
EHIRUH�IXUWKHU�HVFDODWLRQ��7KH�ILQDO�WHUULWRULDO
VHWWOHPHQW �ZDV �DUUDQJHG �E\ �-DSDQ� �ZLWK �WKH
VLJQLQJ�RI�D�SHDFH�FRQYHQWLRQ�LQ�7RN\R�LQ�0D\
������7KH�)UHQFK�ZHUH�HIIHFWLYHO\�FRHUFHG�LQWR
FHGLQJ�VHYHUDO �SURYLQFHV�IURP�&DPERGLD�DQG
/DRV�WR�7KDLODQG��)RU�3KLEXQgV�JRYHUQPHQW��LW
ZDV �D �Y LFWRU\ �ZRUWK �FHOHEUDW LQJ �DQG
FRPPHPRUDWLQJ��VR�SDUDGHV�ZHUH�KHOG��DQG�WKH
9LFWRU\�0RQXPHQW�ZDV�EXLOW��%DNHU�DQG�3DVXN
������

,Q�H[SODLQLQJ�KRZ�WKH�9LFWRU\�0RQXPHQW�ZDV
PDQLSXODWHG �WKURXJK �WLPH �WR �VHUYH �SROLWLFV�
1RREDQMRQJ�QRWHG�WKDW�WKH�PRQXPHQW�ZDV�DQ
RSSRUWXQLW\ �IRU �WKH �3ULPH �0LQLVWHU �DQG �WKH
DUPHG �IRUFHV �WR �hDVVHUW� �OHJLWLPL]H� �DQG
SUHVHUYHi �SRZHU� �HVSHFLDOO\ �VLQFH �3KLEXQ
KLPVHOI�ZDV�DQ�DGPLUHU�RI�)DVFLVW�,WDO\gV�%HQLWR
0XVVROLQL�DQG�1D]L�*HUPDQ\gV�$GROI�+LWOHU��DQG
KRZ�WKH\�hWUDQVIRUPHG�WKHLU �QDWLRQV�WKURXJK
PRGHUQ �DUFKLWHFWXUDO �DQG �XUEDQ �GHVLJQVi
�1RREDQMRQJ������������7KH�9LFWRU\�0RQXPHQW
LV�EXW�RQH�RI �WKH�PDQ\�PRQXPHQWDO �SURMHFWV
FRPPLVVLRQHG�GXULQJ�3KLEXQgV�WHUP�

7KH � F L U FXPV WDQFHV � W KD W � O HG � W R � W KH
WUDQVIRUPDWLRQ�RI �WKH�9LFWRU\�0RQXPHQW�LQWR
DQ �$V LD �3DF L I L F �:DU �PRQXPHQW �D UH
SHUSOH[LQJeLW �ZDV �FUHDWHG �EHIRUH �WKH �$VLD�
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3DFLILF �:DU �LQ �7KDLODQG �WR �FRPPHPRUDWH
DQRWKHU�ZDU��3KLEXQ�LQDXJXUDWHG�WKH�PHPRULDO
RQ�1DWLRQDO�'D\�����-XQH�������VWDWLQJ�LW�ZDV
hIRU�DOO�7KDLV�WR�UHFDOO�WKH�KRQRU�RI�WKH�KHURHV
ZKR �VDFULILFHG �WKHLU �OLYHV �IRU �WKH �FRXQWU\i
�5D\PRQG ������ ������ �7KH �PRQXPHQW �ZDV
GHGLFDWHG�WR�WKH�ILIW\�QLQH�VROGLHUV��SROLFH��DQG
FLYLOLDQV �ZKR �GLHG �LQ �WKH �)UDQFR�7KDL �:DU�
-DSDQHVH �UHSUHVHQWDWLYHV �ZHUH �HYHQ �SUHVHQW
GXULQJ �WKH �PRQXPHQWgV �LQDXJXUDWLRQ� �%XW �DV
WKH�$VLD�3DFLILF�:DU�ZRUH�RQ��LW�ZDV�FOHDU�WKDW
-DSDQ�WUHDWHG�7KDLODQG�QRW�DV�DQ�DOO\�EXW�DV�DQ
RFFXSLHG �WHUULWRU\� �7KH\ �ZUHFNHG �WKH �7KDL
HFRQRP\ �WR �VXSSO\ �WKH �QHHGV �RI �-DSDQHVH
WURRSV �LQ �WKH �UHJLRQ� �,Q ������ �3KLEXQ �ZDV
PDQHXYHUHG �RXW �RI �SRZHU �WKURXJK �WKH
PDFKLQDWLRQV�RI �WKH�86�DVVLVWHG�6HUL �7KDL �RU
WKH �)UHH �7KDL �0RYHPHQW� �,Q �WKH �ZDUgV
DIWHUPDWK�LQ�������7KDLODQG�IRXQG�LWVHOI �LQ�D
GLIILFXOW �VLWXDWLRQ� �LWV �JRYHUQPHQW �VLGHG �ZLWK
WKH �$[LV �DQG �ODWHU �ZLWK �WKH �$OOLHV� �%ULWDLQ
ZDQWHG�WR �SXQLVK�7KDLODQG�E\�GRPLQDWLQJ�LW�
EXW �WKH�8QLWHG�6WDWHV �RSSRVHG�LPSRVLQJ�DQ\
VHPEODQFH �RI �FRORQLDO �LQIOXHQFH ��%DNHU �DQG
3DVXN��������)UDQFH�GHPDQGHG�WKH�UHWXUQ�RI
WKH�ODQGV�JUDQWHG�WR�7KDLODQG�DIWHU�WKH�)UDQFR�
7KDL �:DU� �3KLEXQ �RUFKHVWUDWHG �D �UHWXUQ �WR
SRZHU �LQ ������ �UHSDFNDJLQJ �KLPVHOI �DV �D
GHPRFUDF\ �FKDPSLRQ� �,Q �DQ �DSSDUHQW
DWRQHPHQW �IRU �KLV �DFWLRQV �GXULQJ �WKH �$VLD�
3DFLILF�:DU��KH�DOORZHG�WKH�UHGHGLFDWLRQ�RI�WKH
9LFWRU\�0RQXPHQW��6WUDWH��������WKH�QDPHV�RI
VROGLHUV�ZKR�KDG�EHHQ�NLOOHG�LQ�WKH�$VLD�3DFLILF
:DU �DQG �R WKHU �ZDUV �ZHUH � LQF OXGHG �
WUDQVIRUPLQJ �WKH �9LFWRU\ �0RQXPHQW �LQWR �D
JHQHULF �PHPRULDO �WR �FRPPHPRUDWH �DOO �7KDL
VROGLHUV�

7KH �FRQVWUXFWLRQ �RI �WKH �6KULQH �RI �9DORU ��LQ
)LOLSLQR��'DPEDQD�QJ�.DJLWLQJDQ���SLFWXUHG�LQ
)LJXUH ��� �FDPH�PXFK�ODWHU �WKDQ �WKH �9LFWRU\
0RQXPHQW� �EXW �WKH �WZR �VWUXFWXUHV �VKDUH �D
VLPLODULW\��WKH\�ZHUH�LQLWLDWHG�E\�OHDGHUV�WR\LQJ
ZLWK�DXWKRULWDULDQLVP��7KH�VKULQH�ZDV�FUHDWHG
WKURXJK�WKH�LQLWLDWLYHV�RI�3UHVLGHQW�)HUGLQDQG
0DUFRV �LQ �KLV �ILUVW �WHUP �EHIRUH �GHFODULQJ
PDUWLDO�ODZ�DQG�OHDGLQJ�DV�D�GLFWDWRU��0DUFRV�LV

SDUW �RI �WKH �SUH�ZDU �JHQHUDWLRQ �RI �)LOLSLQR
UHVHUYH �RIILFHUV� �ZKR �ZHUH �hKDUGHQHG �LQ
JXHUULOOD�ZDUIDUH�WKDW�WKUXVW�WKHP�IRUZDUG�DV
VROGLHU�SROLWLFLDQVj �XVLQJ �WKHLU �JXHUULOOD
FRPUDGHV �DV �FRQVWLWXHQFLHV �WR �ZLQ �SROLWLFDO
RIILFHi ��0F&R\ ������ ������ �%HIRUH �0DUFRV�
DQRWKHU �SROLWLFLDQ �KDG �FDSLWDOL]HG �RQ �WKLV
EDFNJURXQG �WR �ZLQ �WKH �SUHVLGHQF\� �IRUPHU
SUHVLGHQW �5DPRQ�0DJVD\VD\� �ZKRVH�JXHUULOOD
H[SORLWV�DIWHU�WKH�)DOO�RI�%DWDDQ��DPRQJ�RWKHU
WKLQJV� �FRQWULEXWHG �WR �KLV ����� �HOHFWRUDO
YLFWRU\� �

�

)LJXUH����7KH�PHPRULDO�FURVV�RI�WKH�6KULQH
RI�9DORU��3KRWR�E\�0LOERQQ�<D\D����-XO\
������5HSULQWHG�ZLWK�SHUPLVVLRQ�

�

7KH�SURYLQFH�RI�%DWDDQ�ZDV�D�FUXFLDO�EDWWOH�VLWH
LQ �WKH �3KLOLSSLQHVg �GHIHQVH �DJDLQVW �-DSDQ �LQ
������5LFDUGR�-RVH��������FRQWHQGHG�WKDW�WKH
%DWWOH�RI�%DWDDQ�ZDV�PRUH�D�)LOLSLQR�WKDQ�D�86
ILJKW�VLQFH�HLJKW\�SHUFHQW�RI�WKH�VROGLHUV�ZHUH
)LOLSLQR��FRPLQJ�IURP�DOO�RYHU�WKH�FRXQWU\��7KH
GHIHQGHUV �KDG �EHHQ �DW �WKH �VLWH �IRU �WKUHH
PRQWKV� �ODFNLQJ �VXSSOLHV �DQG �UHLQIRUFHPHQW�
ZKLOH �WKH �-DSDQHVH �ZHUH �UHOHQWOHVV �LQ �WKHLU
RQVODXJKW� �8OWLPDWHO\� �WKH �MRLQW �)LOLSLQR�86
IRUFHV�LQ�%DWDDQ�VXUUHQGHUHG�WR�SUHYHQW�IXUWKHU
ORVV �RI �OLIH� �7KH �-DSDQHVH �WRRN �WKHP �DV
SULVRQHUV�DQG�IRUFHG�WKHP�WR�PDUFK�D�KXQGUHG
NLORPHWHUV�WR�6DQ�)HUQDQGR��3DPSDQJD��ZKHUH
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WKH\�ZHUH�SDFNHG�LQ�ER[FDUV�DQG�WUDQVSRUWHG�WR
&DSDV��7DUODF��ZKHUH�WKH\�ZHUH�DJDLQ�IRUFHG�WR
ZDON�WR�&DPS�2g'RQQHOO��7KLV�HYHQW�FDPH�WR�EH
NQRZQ�DV�WKH�%DWDDQ�'HDWK�0DUFK��+XQGUHGV
GLHG�DORQJ�WKH�ZD\��DQG�WKRXVDQGV�PRUH�GLHG�LQ
WKH �SULVRQ �FDPS�ODWHU� �WRWDOLQJ �DQ �HVWLPDWHG
������ �FRPELQHG �)LOLSLQR �DQG �86 �FDVXDOWLHV
�)DN�������

,Q�������WKH�3KLOLSSLQH�&RQJUHVV�SDVVHG�D�ODZ
GHFODULQJ �� �$SULO �DV �%DWDDQ �'D\� �:KHQ
)HUGLQDQG �0DUFRV �EHFDPH �SUHVLGHQW� �%DWDDQ
WRRN �RQ �D �PRUH �VLJQLILFDQW �SODFH �LQ �WKH
FRXQWU\
V �$VLD�3DFLILF �:DU �FRPPHPRUDWLRQ�
0DUFRV� �OLNH �0DJVD\VD\� �XVHG �KLV �DOOHJHG
VHUYLFH �LQ �%DWDDQ �WR �EROVWHU �KLV �UXQ �IRU
SUHVLGHQW��+LV�FDPSDLJQ�ELRJUDSK\��)RU�(YHU\
7HDU�D�9LFWRU\��FODLPHG�WKDW�%DWDDQ�ZRXOG�KDYH
IDOOHQ�WKUHH�PRQWKV�VRRQHU�ZLWKRXW�0DUFRV��+H
DOVR �FODLPHG �WR �KDYH �EHHQ �DZDUGHG �WZHQW\�
HLJKW�ZDU�PHGDOV�WR�DWWHVW�WR�KLV�EUDYHU\��DQG
KLV�VXUYLYDO�LQ�RQH�RI�WKH�EORRGLHVW�EDWWOHV�LQ
WKH�ZDUgV�KLVWRU\�ZDV�D�hFOHDU�VLJQ�RI�KHURLF
GHVWLQ\i��0F&R\�������������$V�VRRQ�DV�KH�WRRN
RIILFH��0DUFRV�VWDUWHG�SODQQLQJ�WKH�6KULQH�RI
9DORU �LQ �0RXQW �6DPDW� �%DWDDQ� �+H �ZURWH�
h:KDW �,gG �OLNH �WR �VHH �LV �PRUH �\RXQJ �SHRSOH
YLVLWLQJ�WKLV�SODFH�EHFDXVH�WKH\�GR�QRW�NQRZ�
DVLGH�IURP�UHDGLQJ�WKHLU�3KLOLSSLQH�KLVWRU\��RI
WKH�WUHPHQGRXV�VDFULILFH �WKHLU �HOGHUV �RIIHUHG
KHUH�LQ�%DWDDQi��5RPXDOGH]������������0DUFRV
ZDV�GLUHFWO\�LQYROYHG�LQ�WKH�SURMHFW��SURSRVLQJ
WKH �GHVLJQ ��/ORUD ������ �DQG �OD\LQJ �WKH
FRUQHUVWRQH�IRU�WKH�VKULQH��-RVH��������:KLOH
WKH�6KULQH�RI�9DORU�LQ�0RXQW�6DPDW�EHFDPH�WKH
3KLOLSSLQH�JRYHUQPHQWgV�PDLQ�$VLD�3DFLILF�:DU
VKULQH��WKH�8QLWHG�6WDWHV�EXLOW�LWV�YHUVLRQ��WKH
3DFLILF �:DU �0HPRULDO �RQ �&RUUHJLGRU �,VODQG
�-RVH ������� �ZKHUH �WKH �FRPELQHG �86 �DQG
)LOLSLQR�IRUFHV�IRXJKW�WKHLU�ODVW�VWDQG�DJDLQVW
WKH�-DSDQHVH�

�

&RPPHPRUDWLQJ �WKH �ZDU �WKURXJK �WKH
PRQXPHQWDO �IRUP

7KH�WZR�PRQXPHQWVg�SURGXFWLRQ�FRQWH[WV�VKRZ

KRZ �VWDWH�OHG �PHPRULDOL]DWLRQ �SURMHFWV �ZHUH
PHDQW�WR�SURPRWH�VSHFLILF�PHDQLQJV�RI�WKH�SDVW
WR �WKH �SXEOLF� �$ �VWUDLJKWIRUZDUG �DQDO\VLV �RI
VWDWH�PRWLYDWLRQV�LOOXVWUDWHV�KRZ�WKH�7KDL�DQG
3KLOLSSLQH�VWDWHV�DWWHPSWHG�WR�FUHDWH�HQGXULQJ
PHDQLQJ�IURP�WKH�ZDU�WKURXJK�WKH�PRQXPHQWV

LPDJHU\� �V\PEROV� �DQG�LFRQRJUDSKLHV �DV �WKH\
UHPDLQ�DFFHVVLEOH�WR�HYHU\GD\�YLHZHUV� �7KXV�
WKH�VHPLRWLF�FKRLFHV�FUHDWH�GLIIHUHQW�GLVFRXUVHV
RI�ZKDW�ZDU�DQG�WKH�QDWLRQ�PHDQ�WR�WKH�VWDWH�
ZKLFK�DUH�WKHQ�SURMHFWHG�WR�WKH�SHRSOH��7KHVH
VWUXFWXUHV � LQ �HYHU\GD\ �SXEOLF �VSDFHV
GLVVHPLQDWH �DQG �OHJLWLPL]H �GLVFRXUVHV �DQG
FRPPXQLFDWH �SDUWLFXODU �YDOXHV� �LGHQWLWLHV�
JRDOV��DQG�PRWLYHV��$ERXVQQRXJD�DQG�0DFKLQ
������ �5HDGLQJ �WKH �PHDQLQJ �SRWHQWLDOV
HPDQDWLQJ�IURP�WKHVH�VLWHV�FRXOG�DOVR�VXUIDFH
ZKDW �ZDU �QDUUDWLYHV �ZHUH �VXSSUHVVHG �ZKHQ
VWDWHV�GHFLGHG�RQ�ZKDW�GLVFRXUVHV�KDG�WR�EH
IRUHJURXQGHG�

7KH �9LFWRU\ �0RQXPHQW �LV �D �PRGHUQLVWLF �DQG
:HVWHUQ�LQVSLUHG �VWUXFWXUH� �DQ �hDPDOJDP
FRQVLVWLQJ �RI �YDULRXV �HDUO\ �WZHQWLHWK�FHQWXU\
VW\OLVWLF �PRYHPHQWVi ��1RREDQMRQJ ������ �����
$Q �REHOLVN� �GHVLJQHG �E\ �0�/� �3XP �0DODNXO�
VWDQGV �RQ �HOHYDWHG �UDGLDO �SODWIRUPV� �,W
FRPSULVHV�ILYH�ED\RQHWV�FODVSHG�WRJHWKHU�RQ�D
KLJK�SHQWDJRQDO�SOLQWK��7KLV�GHVLJQ�KLJKOLJKWV
WKH�VWUXFWXUH�DV�PDVFXOLQH�DQG�PLOLWDULVWLF��7KH
SHGHVWDO��KRXVLQJ�WKH�DVKHV�RI�WKH�)UDQFR�7KDL
:DUgV�GHFHDVHG�VROGLHUV��LV�OLQHG�ZLWK�PDUEOH
SODTXHV �ZLWK �WKH �VROGLHUVg �QDPHV �HQJUDYHG�
&DQRQV �DQG �ODQWHUQV �IODQN �WKH �ILYH �IDbDGHV�
ZLWK �GRXEOH �OLIH�VL]HG �EURQ]H �VWDWXHV �RI �D
VROGLHU��D�VDLORU��DQ�DLUPDQ��D�SROLFHPDQ��DQG�D
FLYLO �VHUYDQW� �FUHDWHG �E\ �,WDOLDQ �VFXOSWRU
&RUUDGR �)HURFL�

7KH�PRQXPHQWgV�VWDWXHV��)LJXUH����DUH�UHSOHWH
ZLWK �PHDQLQJ �SRWHQWLDO� �)LUVW� �WKH �FKRLFH �RI
EURQ]H �IRU �WKH �VWDWXHV �FRPPXQLFDWHV
WLPHOHVVQHVV��DQ�LQVSLUDWLRQ�VRXUFHG�IURP�WKH
FODVVLFV ��$ERXVQQRXJD �DQG �0DFKLQ �������
$QRWKHU�LV �VL]H�DQG�KHLJKW� �EHLQJ�PRUH�WKDQ
OLIH�VL]HG �VLJQLILHV �SRZHU �DQG �FUHDWHV �DQ
LPSRVLQJ�LPDJH��9DQ�/HHXZHQ��������ZKLOH�WKH
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VWDWXHVg �KHLJKW �DQG �SRVLWLRQLQJ �LQGLFDWH
ORIWLQHVV��$V�SRLQWHG�RXW�E\�6WXUP��ZKDW�VWLFNV
RXW�LQ�WKH�VWDWXHVg�GHVLJQ�LV�WKH�KHURLF�UHDOLVP
VW\OH�HPSOR\HG��6WXUP��������7KH�IDVFLVWV�DQG
FRPPXQLVWV�ZLGHO\�DGRSWHG�KHURLF�UHDOLVP�LQ
WKH�����V��1RREDQMRQJ�����������ZKHQ�DUW�ZDV
XVHG�DV�SURSDJDQGD�DQG�ILJXUHV�ZHUH�GHSLFWHG
DV �LGHDO �W\SHV �DQG �V\PEROV �ZLWKRXW �WKH
RVWHQWDWLRXV �GLVSOD\V �WKDW �KDYH �EHFRPH
VWDQGDUG �LQ �FODVVLFDO �VWUXFWXUHV�

�

)LJXUH����7KH�VWDWXHV�RI�WKH�9LFWRU\
0RQXPHQW��3KRWR�E\�*LO�7XULQJDQ���

)HEUXDU\�������5HSULQWHG�ZLWK�SHUPLVVLRQ�

�

:KHQ�VWDWHV�FRPPLVVLRQ�GHVLJQHUV�WR�ZRUN�RQ
SXEOLF �VFXOSWXUHV� �PHWLFXORXV �DWWHQWLRQ �DQG
GLUHFWLRQ�DUH�JLYHQ��UHFRJQL]LQJ�WKDW�DUW�VHQGV
D �PHVVDJH� �DQG �WKH �PHVVDJH �VKRXOG �EH
FRQVLVWHQW �ZLWK �WKH �JRYHUQPHQWgV �DLPV� �7KH
9LFWRU\ �0RQXPHQW �ZDV �LQLWLDOO\ �GHGLFDWHG �WR
WKH�IDOOHQ�VROGLHUV�RI�WKH�)UDQFR�7KDL�:DU��WKXV�
WKH�FKRLFH�RI�PLOLWDU\�V\PEROV�LV�ORJLFDO� �7KH
ILYH �VWDWXHVg �SRVHV �DQG �IDFHV �VKRZ �D �FDOP
UHVROXWLRQ�ZKLOH�ZLHOGLQJ�WKHLU�REMHFW�RI�FKRLFH�
,W�ZDV�QRW�HQRXJK�IRU�WKH�ILJXUHV�WR�EH�JDUEHG
LQ �VWHUHRW\SLFDO �PLOLWDU\ �FORWKHV� �EXW �WKH
ZHDSRQV �WKH\ �KROG �VLJQLI\ �GLVWLQFW �PLOLWDU\
EUDQFKHV��ZKLOH�WKH�ORQH�FLYLO�VHUYDQW�KROGV�D
ERRN�WR �VLJQLI\ �WKH�FLYLO �GXW\ �RI �IRFXVLQJ�RQ

HGXFDWLRQ��7KH�ODUJHU�WKDQ�OLIH�VWDWXHV�DQG�WKH
WRZHULQJ �ILIW\�PHWHU �REHOLVN �DFFHQWXDWH �WKH
PLOLWDU\gV�FHQWUDOLW\�WR�WKH�VWDWH��)RU�)HURFL��WKH
DHVWKHWLF�GLVKDUPRQ\�EHWZHHQ�WKH�REHOLVN�DQG
WKH �VWDWXHV �KH �GHVLJQHG �LV �XQGHVLUDEOHeKH
ODWHU �FDOOHG �WKH �PHPRULDO �hWKH �YLFWRU\ �RI
HPEDUUDVVPHQWi ��:RQJ ������ ���� �VLQFH �LW
UHSUHVHQWHG �D �SHULRG �ZKHQ �DUWLVWV �KDG �OLWWOH
FRQWURO �RYHU �WKHLU �DUW� �'LIIHUHQW �DUWLVWV
FRQFHLYHG �WKH �REHOLVN �DQG �WKH �VWDWXHV
VHSDUDWHO\� �DQG �WKHLU �YLVLRQV �FRXOG �QRW �KDYH
EHHQ�FORVH�WR�ZKDW�WKH�VWDWH�KDG�ZKHQ�WKH�WZR
HOHPHQWV�ZHUH�FRPELQHG�

7KH �6KULQH �RI �9DORU �LV �D �PHPRULDO �VKULQH
FRPSOH[�GHVLJQHG�E\�/RUHQ]R�GHO�&DVWLOOR�WKDW
FRQVLVWV�RI�D�FRORQQDGH�DQG�D�ODUJH�PHPRULDO
FURVV� �LWV �PRVW �SURPLQHQW �VWUXFWXUH� �7KH
FRORQQDGH�LV�D�PDUEOH�FDSSHG�VWUXFWXUH�ZLWK�DQ
DOWDU��DQ�HVSODQDGH��DQG�D�PXVHXP��,W�LV�ILOOHG
ZLWK �DUWLVWLF� �KLVWRULFDO� �DQG �V\PEROLF
GHSLFWLRQV� �2Q�WKH�RWKHU�KDQG� �WKH�PHPRULDO
FURVV�LV�PDGH�RI�VWHHO��UHLQIRUFHG�FRQFUHWH��DQG
ILQLVKHG�ZLWK�JUDQROLWKLF�PDUEOH� �,W �VWDQGV�DW
QLQHW\�WZR�PHWHUV�IURP�WKH�EDVH�DQG�ULVHV����
PHWHUV�DERYH�VHD�OHYHO��,W�LV�RQH�RI�WKH�ELJJHVW
PHPRULDO�FURVVHV�LQ�WKH�ZRUOG��VR�ELJ�WKDW�ZKHQ
WKH �VNLHV �DUH �FOHDU� �WKH �VLOKRXHWWH �WKH �FURVV
FDVWV �DJDLQVW �WKH �VHWWLQJ �VXQ�FDQ�EH �YLHZHG
IURP�0DQLOD��7KH�EDVH��SLFWXUHG�LQ�)LJXUH����LV
FRYHUHG�ZLWK�EDV�UHOLHIV�GHVLJQHG�E\�1DSROHRQ
$EXHYD� �1DPHG �1DJELDJ �QJD �%DWR ��OLYLQJ
VWRQHV���WKH�UHOLHIV�SRUWUD\�VHOHFWHG�3KLOLSSLQH
KLVWRULFDO �HYHQWV �DQG �ILJXUHV� �IURP �WKH
SUHFRORQLDO�KHUR�/DSX�/DSX�DQG�WKH�%DWWOH�RI
0DFWDQ �LQ ������ �UHYROXWLRQDU\ �KHURHV �-RVH
5L]DO� �$QWRQLR �/XQD� �DPRQJ �RWKHUV� �WR �WKH
HYHQWV�RI�WKH�%DWWOH�RI�%DWDDQ��$�IRRWSDWK�IURP
WKH �FRORQQDGH �OHDGLQJ �WR �WKH �EDVH �RI �WKH
PHPRULDO �FURVV �ZDV �SDYHG �ZLWK �EORRGVWRQH
PLQHG�IURP�&RUUHJLGRU�,VODQG��D�UHPLQGHU�RI
WKH�V\PEROLF�FRQQHFWLRQ�RI�%DWDDQ�WR�DQRWKHU
KLVWRULFDO�SODFH�RI�WKH�$VLD�3DFLILF�:DU�

�
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)LJXUH����$�IDFHW�RI�WKH�PHPRULDO�FURVVb
EDVH�VKRZV�VRPH�LFRQLF�3KLOLSSLQH�KLVWRU\
VFHQHV��3KRWR�E\�0LOERQQ�<D\D����-XO\
������5HSULQWHG�ZLWK�SHUPLVVLRQ�

�

7KH�VKHHU�VL]H�RI�WKH�FURVV�LV�GHVLJQHG�WR�HYRNH
DZH �IURP �YLHZHUV �ZKHUHYHU �WKH\ �DUHeIURP
DIDU� �DW �WKH �EDVH� �DQG �HYHQ �LQVLGH �LWeDV �DQ
HOHYDWRU �WDNHV �WKHP�XS�WR �D �YLHZLQJ �JDOOHU\
LQVLGH�WKH�DUPV�RI�WKH�FURVV��$FFRUGLQJ�WR�9DQ
/HHXZHQ �������� �VHHLQJ ��DQG� �E\ �H[WHQVLRQ�
EHLQJ�LQ��WKH�FRUH�RI�WKUHH�GLPHQVLRQDO�REMHFWV
JLYHV �YLHZHUV �D �VHQVH �RI �YXOQHUDELOLW\ �DQG
VXJJHVWV �D �GHJUHH �RI �RSHQQHVV� �,W �LV �DQ
LQYLWDWLRQ �WR �JR �LQ� �OLYH �WKH �H[SHULHQFH� �DQG
HQJDJH�ZLWK�WKH�SDVW�EHLQJ�PHPRULDOL]HG�LQ�WKH
VWUXFWXUH��

7KH�EDV�UHOLHI�WDNHV�WKH�YLHZHU�RQ�D�MRXUQH\�RI
3KLOLSSLQH �KLVWRU\ �WKURXJK �VLJQLILFDQW �ILJXUHV
DQG �HYHQWV� �DOOXGLQJ �WR �WKH �PHVVDJH �WKDW
)LOLSLQR �KHURLVP �FRQWLQXHV �LQ �WKH �SUHVHQW�
:KLOH�D�PLVKPDVK�RI�LPDJHU\� �LW �LV �DSSDUHQW
WKDW �WKH �FUHDWRU �DSSHDOHG �WR �WKH �)LOLSLQRVg
IDPLOLDULW\ �ZLWK �VWHUHRW\SLFDO �LPDJHU\ �RI
)LOLSLQR �KHURHV� �)RU �H[DPSOH� �UHYROXWLRQDU\
KHURHV�DUH�GHSLFWHG�LQ�WKHLU�PRVW�UHFRJQL]DEOH
SRVHV��$SROLQDULR�0DELQL�VLWWLQJ�GRZQ��$QWRQLR
/XQD� �DUPV�IROGHG� �ORRNLQJ�DZD\� �-RVH �5L]DO�
DERXW�WR�VXFFXPE�WR�D�ILULQJ�VTXDG�EHKLQG�KLP�
DPRQJ�RWKHUV��7KLV�ZD\��YLVLWRUV�FDQ�LQVWDQWO\
LGHQWLI\�WKH�VWRU\�EHLQJ�WROG�E\�WKH�UHOLHIV��7KH

GHFLVLRQ �WR �SXW �WKHVH �EDV�UHOLHIV �DWRS �WKH
HQWUDQFH �WR �WKH �FURVV �IRUFHV �YLVLWRUV �WR
UHFRJQL]H �)LOLSLQR �KHURLVP �DQG �FRQQHFW �WKH
IDOOHQ�VROGLHUV�RI�%DWDDQ�WR�WKH�PRUH�IDPLOLDU
DQG�ILUPO\�HVWDEOLVKHG�KLVWRULFDO�KHURHV�

7KH�9LFWRU\�0RQXPHQW�DQG�WKH�6KULQH�RI�9DORU
SUHVHQW �WZR �GLVWLQFW �ZDU �LPDJHULHV� �,Q �WKH
9LFWRU\ �0RQXPHQW� �WKH �LPSRVLQJ�REHOLVN �DQG
WKH�VROGLHUV�LQ�WKHLU�DFWLRQ�SRVHV�PDNH�PLOLWDU\
WULXPSKDOLVP�HYLGHQW��,Q�WKH�6KULQH�RI�9DORU�
WKH �VROGLHUV
 �GHIHDW �DQG �FRQVHTXHQW �GHDWK
EHFDPH�WKH�VXEMHFW �RI �WKH�PRQXPHQWDO �IRUP
DQG�DUH�UHLQWHUSUHWHG�DV�KHURLVP�DQG�VDFULILFH�
7KHVH�PHPRULDO�VLWHV�LQYRNH�WKH�VDPH�QDWLRQDO
JORU\�LQ�WZR�GLYHUJHQW�ZD\V��D�WHVWDPHQW�WR�WKH
PRQXPHQWDO�IRUPgV�PDOOHDELOLW\�LQ�WUDQVIRUPLQJ
PHPRU\�DFFRUGLQJ�WR�WKH�QDUUDWLYHV�WKH�FUHDWRU
DLPV�WR�IRUZDUG�

7KH �VLWHVg �RWKHU �DVSHFWV �UHODWH �WR �VWDWH
PRWLYDWLRQ�DQG�DJHQGD�UHOHYDQW�WR�KRZ�SROLWLFDO
OHDGHUV�SHUFHLYH�WKH�YDOXH�RI�PHPRULDOL]DWLRQ�
/RFDWLRQ�LV�RQH�RI�WKHVH�IDFWRUV��,Q�KLV�DQDO\VLV
RI �ZDU �PHPRULDO �VLWHV �LQ �7KDLODQG� �5D\PRQG
DUJXHG �WKDW �WKH �VSDWLDO �GLVWULEXWLRQ �RI �WKHVH
V L W H V � L V � D � F U X F L D O �PHD V X U H � R I � K RZ
FRPPHPRUDWLRQ �LV �FRQVWUDLQHG �DQG �GHPRWHG
�5D\PRQG ������� �:KLOH �WKH �7KDL �VWDWH
V
GHFHQWHUHG �DQG �GLVSHUVHG �FRPPHPRUDWLYH
ORFDWLRQV �PD\ �LQGLFDWH �WKLV� �LW �PD\ �QRW �EH
SDLQWLQJ�D�FRPSOHWH�SLFWXUH�RI �WKH�SHUFHLYHG
VWDWH�VSRQVRUVKLS�RI�UHFDOOLQJ�WKH�SDVW��,I�LW�GLG�
ZRXOG�WKH�GHFLVLRQ�WR�FRQVWUXFW�WKH�6KULQH�RI
9DORU�LQ�0RXQW�6DPDW��PRVWO\�D�IRUHVWHG�DQG
LQDFFHVVLEOH �VLWH� �PHDQ �WKDW �WKH �VWDWH
GRZQSOD\V�LWV�FRPPHPRUDWLRQ"�,Q�WKH�FDVH�RI
WKH�3KLOLSSLQHV��FRPPHPRUDWLRQ�DQG�KLVWRULFLW\
JR�KDQG�LQ�KDQG�DV�WKH�VWDWH�FUHDWHV�VKULQHV�
PXVHXPV� �DQG �UHODWHG �VWUXFWXUHV �ZKHUH
FRPPHPRUDWHG �HYHQWV �WUDQVSLUHG� �7KLV
FRQVFLRXVQHVV �DQG �DWWHQWLRQ �WR �KLVWRULFDO
IDLWKIXOQHVV �HQKDQFH �WKH �VDFUHGQHVV �RI �D
PHPRULDO�VWUXFWXUH��)RVWHU��������EHOLHYHV�WKLV
hLPDJLQDWLYH �FKDUJHi �VWHPV �IURP �WKH
hWULDQJXODWLRQ�EHWZHHQ�WKH�OLYLQJ��WKH�GHDG��DQG
JHRJUDSKLFDO �VSDFHi ������� �ZKLFK �OHQGV
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FUHGLELOLW\ �WR �WKH �PHPRULDO �ZKLOH �FXHLQJ �WKH
YLHZHU�WR�LGHQWLI\�ZLWK�WKH�HYHQWV�WR�ZKLFK�WKH
PHPRULDO�UHIHUV�

7KH�9LFWRU\�0RQXPHQW�LV�FHQWUDOO\�ORFDWHG�LQ
%DQJNRN� �WKH �VWDWH �FDSLWDO� �+RZHYHU� �LW �LV
hVWUDQJHO\ �LVRODWHG �DQG �XQKHHGHGi ��5D\PRQG
������������7KH�9LFWRU\�0RQXPHQW�IXQFWLRQV�DV
D�WUDIILF�LVODQG�IRU�D�EXV\�IRXU�ODQH�URXQGDERXW
IRU�PRVW�RI�WKH�\HDU��7KH�PRQXPHQW�LV�IHQFHG
DQG�JHQHUDOO\�LQDFFHVVLEOH�WR�WKH�SXEOLF��H[FHSW
9HWHUDQVg �'D\� �DQ �DQQXDO �GD\ �RI �ZDU
UHPHPEUDQFH�RQ���)HEUXDU\��7KH�PRQXPHQW
V
LQDFFHVVLELOLW\�FRXOG�LQGLFDWH�WKH�VWDWHgV�LQWHQW
WR �KLQGHU �SXEOLF �HQJDJHPHQW �ZLWK �WKH
VWUXFWXUHgV �V\PEROV �DQG �LFRQRJUDSKLHV� �,Q
FRQWUDVW��WKH�6KULQH�RI�9DORU��ORFDWHG�PRUH�WKDQ
D �KXQGUHG �NLORPHWHUV �IURP �WKH �FHQWHU� �LV
UHJXODUO\�RSHQ�IRU�YLVLWRUV�DV�D�SRSXODU�VLWH�IRU
VWXGHQWVg �HGXFDWLRQDO �WULSV� �6XFK �RSHQQHVV
HQKDQFHV �DQG�DLGV �WKH�UHFDOOLQJ�RI �WKH�SDVW�
0RUH�WKDQ�ORFDWLRQ��WKH�RSHQQHVV�RI�D�VSDWLDO
VWUXFWXUH�LQFUHDVHV�WKH�PHDQLQJ�SRWHQWLDOV�DQG
IXUWKHU�HQDEOHV�FRPPHPRUDWLRQ�

7KHUH�LV �DOVR �D �QRWLFHDEOH �GLYHUJHQFH�LQ �WKH
HIIHFW�RI�LQFOXGLQJ�RWKHU�KLVWRULFDO�SHUVRQDOLWLHV
LQ �WKH �PHPRULDOV� �:KHQ �WKH �VWDWH �DSSHQGHG
RWKHU �QDPHV �WR �WKH �RULJLQDO �OLVW� �WKH �9LFWRU\
0RQXPHQW �ZDV �WUDQVIRUPHG �LQWR �D �JHQHULF
PHPRULDO�IRU�DOO�7KDL�VROGLHUV�ZKR�GLHG�LQ�WKH
FRQVHTXHQW �ZDUV� �7KH �PRQXPHQW �ZDV �QRW
FUHDWHG�WR�FRPPHPRUDWH�WKH�$VLD�3DFLILF�:DU�
EXW�DSSHQGLQJ�WKH�VROGLHUVg�QDPHV�WUDQVIRUPHG
LW �LQWR �DQ �$VLD�3DFLILF �:DU �PHPRULDO �VLWH�
+RZHYHU� �VXFK �DFWLRQ �GLOXWHG �WKH �VLWHgV
FRQQHFWLRQ�WR�DQ\�ZDU��ZKLFK�DLGHG�WKH�VWDWHgV
LQWHQW�WR�EDFNJURXQG�WKH�FRXQWU\gV�FRQWHQWLRXV
ZDU�SDVW�DQG�LQVWHDG�IRFXV�RQ�UHFRJQL]LQJ�WKH
PLOLWDU\ �DV �WKH �VWDWHgV �EXLOGLQJ �EORFN� �7KH
RSSRVLWH�HIIHFW�LV�REVHUYDEOH�LQ�WKH�6KULQH�RI
9DORU��ZKHQ�RWKHU�)LOLSLQR�KHURHV�IURP�RWKHU
KLVWRULFDO �SHULRGV �ZHUH �LQFOXGHG �LQ �WKH
PHPRULDO �FURVV� �WKH\�HQKDQFHG �WKH�LPDJH�RI
WKH�IDOOHQ�VROGLHUV��SODFLQJ�WKHP�LQ�WKH�VDPH
URVWHU�RI�KLVWRULFDO�ILJXUHV�UHYHUHG�E\�WKH�VWDWH�

7KXV �IDU� �WKLV �DQDO\VLV �KLJKOLJKWV �WKH
PRQXPHQWDO �IRUPgV �SRWHQF\ �LQ �VHUYLQJ �WKH
VWDWHgV�LQWHQW�WR�EDFNJURXQG�RU�KLJKOLJKW�ZDU
PHPRULHV��7KH�WZR�FDVHV�LOOXVWUDWH�WKDW�RIILFLDO
IRUJHWWLQJ�DQG�UHPHPEHULQJ�FRXOG�LQGHHG�EH
UHQGHUHG �WKURXJK �VSHFLILF �VHPLRWLF �FKRLFHV�
7KHVH �UHJLPHV �VXSSUHVVHG �WKH �QDUUDWLYHV �RI
YLROHQFH�DQG�KXPDQ�VXIIHULQJ�RI�FLYLOLDQV�DQG
FRPEDWDQWV �WR �IRUHJURXQG �KHURLVP� �ZKLFK
VXLWHG�WKH�VWDWH�DQG�LWV�OHDGHUVg�DJHQGD��7KH
IROORZLQJ�VHFWLRQ�H[SODLQV�WKLV�SRLQW�LQ�GHWDLO�

�

6WDWH �DJHQGDV �DQG �PRWLYDWLRQV �EHKLQG
PHPRULDOL]DWLRQ

&RPPHPRUDWLRQ �VHUYHV �WKH �VWDWHgV �DLPV �DQG
FDQ �DGYDQFH �WKH �VWDWH �OHDGHUgV �DJHQGD�
7KDLODQGgV�3KLEXQ�ZDV�IDVKLRQLQJ�KLPVHOI�DIWHU
(XURSHDQ �GLFWDWRUV �0XVVROLQL �DQG �+LWOHU
WKURXJK�D�VLPLODU�PHPRULDO�IUHQ]\��8QGHU�KLP�
WKH �VWDWH �GHSOR\HG �PDVV �PHGLD �DQG �WKH
HGXFDWLRQDO�V\VWHP�WR�SRSXODUL]H�D�QHZ�KLVWRU\
ILOOHG�ZLWK�hSULGHIXO�HWKQRQDWLRQDO�UKHWRULFi�DQG
WDOHV�RI�JUHDW�VDYLRU�OHDGHUV��DQFLHQW�HPSLUHV�
DQG �JORULRXV �ZDUV ��1RREDQMRQJ ������ �����
6LPLODUO\��0DUFRVg�FXOWXUDO�FDPSDLJQV�LQFOXGHG
WKH�DPELWLRXV �QDWLRQDO �KLVWRU\�ZULWLQJ�SURMHFW
7DGKDQD ��GHVWLQ\�� �D �UHFRQVLGHUDWLRQ �RI �WKH
FRXQWU\gV�RIILFLDO�KLVWRU\��&XUDPLQJ�������WKDW
HQGV�ZLWK�0DUFRVg�1HZ�6RFLHW\�SURMHFW��

:KLOH�0DUFRV�ZDV�VWLOO�D�GHPRFUDWLFDOO\�HOHFWHG
OHDGHU �DW �WKH �WLPH �WKH �6KULQH �RI �9DORU �ZDV
EHLQJ�EXLOW� �KLV�DXWKRULWDULDQ�IDQWDV\�DQG�WKH
PLOLWDU\
V�SULPDF\�ZHUH�DOUHDG\�DSSDUHQW�LQ�WKH
VWUXFWXUH
V�GHVLJQ��0DUFRV�LQVHUWHG�KLPVHOI�LQWR
WKH�6KULQH�RI�9DORU��SHUVRQDOL]LQJ�LW�DFFRUGLQJ
WR �KLV �P\WK�FUHDWLRQ ��/ORUD ������� �:KLOH
FRQVLVWHQW�ZLWK�WKH�VLWHgV�SODFH�LQ�ZDU�KLVWRU\�
YHQHUDWLQJ�%DWDDQ�DOVR�VHUYHG�0DUFRVg�DJHQGD
RI�SRSXODUL]LQJ�KLV�FODLP�RI�EHLQJ�WKH�FRXQWU\gV
IRUHPRVW �ZDU �KHUR� �+LV �JUHDWO\ �ILFWLRQDOL]HG
DFFRXQWV �RI �ZDU �H[SORLWV �KDYH �ODUJHO\ �EHHQ
GLVSURYHQ ��6KDUNH\ ������� �+RZHYHU� �KLV
SUHVHQFH �LV �SDOSDEOH �LQ �WKH �6KULQH �RI �9DORU
WKURXJK�VRPH�VLJQV�EHDULQJ�KLV�ZRUGV��/ORUD
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�������7KH�FKRLFH�RI�IDVKLRQLQJ�WKH�PHPRULDO
DV �DQ �DOWDU� �D �XELTXLWRXV �IL[WXUH �LQ �PDQ\
)LOLSLQR�FDWKROLF�KRPHV��ZDV�0DUFRVg�SHUVRQDO
SUHIHUHQFH��7KH�PHPRULDO�WRRN�LQVSLUDWLRQ�IURP
WKH �PHPRULDO �FURVV �LQ �6SDLQgV �9DOOH �GH �ORV
&DbGRV��9DOOH\�RI�WKH�)DOOHQ���EXLOW�E\�WKH�IDVFLVW
OHDGHU�)UDQFLVFR�)UDQFR�WR�KRQRU�6SDQLVK�&LYLO
:DU �GHDWKV� �0DUFRV �DOVR �SHUVRQDOL]HG �RWKHU
HOHPHQWV�LQ�WKH�PHPRULDO��VXFK�DV�WKH�VLJQDJHV
DQG�WKH�EDV�UHOLHIV�RI�WKH�FURVV��5XOLQJ�IRU�RYHU
WZR�GHFDGHV��0DUFRV�DWWHPSWHG�WR�PHPRULDOL]H
KLPVHOI �WKURXJK�QXPHURXV �EXLOGLQJV� �EXW �WKH
6KULQH�RI�9DORU�VWDQGV�DPRQJ�KLV�ILUVW�RQHV��

7KH �UHIHUHQFH �WR �(XURSHDQ �IDVFLVW �PHPRULDO
GHVLJQ�ZDV �VKDUHG�E\ �VWUXFWXUHV �EXLOW �XQGHU
3KLEXQ �DQG �0DUFRV� �ZKLFK �UHODWHV �WR �WKHLU
DXWKRULWDULDQ�WHQGHQFLHV�RQ�WKH�RQH�KDQG�DQG�
RQ�WKH�RWKHU��WKH�XVH�RI�PHPRULDOV�DV�D�hYLVXDO
VLJQDWXUH�RI�PRGHUQLW\i��.RVHOOHFN������������
8QGHU�3KLEXQ��WKHUH�ZDV�DQ�HIIRUW�WR�IDVKLRQ
7KDL�VRFLHW\�DV�GHSDUWLQJ�IURP�WKH�WUDGLWLRQDO
LPDJHU\ �RI �6LDPHVH �VRFLHW\ �XQGHU �WKH �NLQJ�
ZKLOH �LQ �WKH �3KLOLSSLQHV� �WKH �hDXWKRULWDULDQ
PRGHUQL]DWLRQi ��7DGODU ������ ����� �XQGHU
0DUFRV�ZDV�DLPHG�DW�GHPRQVWUDWLQJ�PRGHUQLW\
DQG�DWWUDFWLQJ�IRUHLJQ�LQYHVWPHQW��

$QRWKHU �DVSHFW �RI �VWDWH �DJHQGD �DSSDUHQW �LQ
FRPPHPRUDWLRQ �DQG �PHPRULDO �VLWHV �LV �WKH
GLPHQVLRQ �RI �LQWHUQDWLRQDO �UHODWLRQV �DQG
SROLWLFV� �)LUVW� �DW �WKH �UHJLRQDO �OHYHO� �WKH
G\QDPLFV �RI �WKH �&ROG �:DU�DQG�WKH�UHVXOWLQJ
SRVW�ZDU�JHRSROLWLFV�OHG�WR�D�VWURQJ�86�-DSDQ
DOOLDQFH �WKDW �VHUYHG �WKH �SXUSRVH �RI �GRXEOH
FRQWDLQPHQW��-DSDQ�FRXOG�QRW�EH�D�WKUHDW�WR�WKH
8QLWHG�6WDWHV�DQG�LWV�DOOLHV�ZKLOH�LW�ZDV�WR�EH
PLOLWDULO\�LQWHJUDWHG�WR�FRQWDLQ�WKH�FRPPXQLVW
EORF��-DSDQ�ZDV�HQFRXUDJHG�WR�JR�VRXWKZDUG�
FRQFOXGH�UHSDUDWLRQ�DJUHHPHQWV��DQG�HVWDEOLVK
GLSORPDWLF �UHODW LRQVKLSV �ZLWK �QHZO\
LQGHSHQGHQW �6RXWKHDVW �$VLDQ �QDWLRQV� �7KHVH
UHSDUDWLRQV �WUDQVIRUPHG �LQWR �RIILFLDO
GHYHORSPHQW �DVVLVWDQFH ��2'$�� �DQG �WKH �2'$
GHVWLQDWLRQ �PDWFKHG �-DSDQgV �LQWHUQDWLRQDO
WUDGLQJ �DQG �LQYHVWPHQW �LQWHUHVWV ��5XGQHU
������ �

6HFRQG� �WKH �LQWHUQDWLRQDO �FRQWH[W �ZHLJKHG
KHDYLO\�DW�WKH�VWDWH�OHYHO��7KDLODQG�UDWLRQDOL]HG
LWV �PLVDGYHQWXUH �ZLWK �WKH �$[LV �DV �DQ �HIIRUW
WRZDUG �VWDWH �SUHVHUYDWLRQ� �7KH �QDUUDWLYHV �RI
VWDWH�VDQFWLRQHG �KLVWRU\ �ERRNV �DOVR �UHIOHFWHG
WKLV��7KDLODQG�LQWHQGHG�WR�EH�QHXWUDO��WKH�$OOLHG
IRUFHV�SURYLGHG�QR�DVVLVWDQFH��DQG�UHVLVWDQFH
ZRXOG�OHDG�WR�GDPDJH�DQG�GHDWK��\HW�7KDLODQG
UHVLVWHG�WKH�LQYDVLRQ�WR�WKH�EHVW�RI�LWV�DELOLW\
�5D\PRQG��������7KH�$VLD�3DFLILF�:DU�H[SRVHG
7KDLODQGgV�YXOQHUDELOLW\�WR�IRUHLJQ�SHUFHSWLRQV
GXH�WR�LWV�UHFRUG�RI�FROODERUDWLRQ�ZLWK�-DSDQ�
$PLGVW�WKH�SRVW�ZDU�FKDOOHQJHV�DQG�WKH�&ROG
:DU��7KDLODQG�IRFXVHG�RQ�SURMHFWLQJ�LWVHOI �DV
WKH�hODQG�RI�WKH�IUHH�i�FRQVLVWHQW�ZLWK�KRZ�WKH
FRXQWU\ �ZDV �VWHUHRW\SHG �DV �DQ �hRDVLV �RQ �D
WURXEOHG �FRQWLQHQWi ��3KLOLSV ������ ��� �E\ �WKH
8QLWHG�6WDWHV� �LWV �QHZ�EHQHIDFWRU� �7KDLODQGgV
UHVWUDLQHG �WDNH �RQ �LWV �SDVW �EHQHILWWHG �LWV
UHODWLRQVKLS �ZLWK �-DSDQ� �HVSHFLDOO\ �VLQFH �WKH
ODWWHU�QR�ORQJHU�SRVHG�D�WKUHDW�ZKLOH�7KDLODQG
QHHGHG �WKH �UHSDUDWLRQV �WKDW �-DSDQ �ZRXOG
HYHQWXDOO\ �SD\��5H\QROGV������� �'RZQSOD\LQJ
ZDU�PHPRU\�VHUYHG�WKH�LQWHUHVWV�RI�SRVW�ZDU
PLOLWDU\�OHDGHUV�VXFK�DV�3KLEXQ��ZKR�QHHGHG�WR
OHJLWLPL]H�WKHLU�UXOH��

7KDLODQGgV�$VLD�3DFLILF�:DU�SDVW�FRLQFLGHG�ZLWK
DQRWKHU �KXPLOLDWLQJ �UHFRUG �IRU �LWV �PLOLWDU\
JRYHUQPHQW� �WKH �RYHUWXUQLQJ �RI �7KDLODQGgV
YLFWRU\ �LQ �WKH �)UDQFR�7KDL �:DU �DQG �WKH
UHVXOWLQJ�UHWXUQ�RI�WKHLU�UHDFTXLUHG�WHUULWRULHV�
ZKLFK�OHG�WR�SXEOLF�GLVLOOXVLRQPHQW��$�IRUPHU
7KDL �RIILFLDO �HYHQ�VXJJHVWHG�WKDW �WKH�9LFWRU\
0RQXPHQW�EH�SDLQWHG�EODFN�WR�PRXUQ�WKH�ORVV
RI�WKH�WHUULWRULHV��6WUDWH��������,Q�WKH�����V�
WKH�JRYHUQPHQW�VRXJKW�WR�GHPROLVK�DQG�UHSODFH
WKH �9LFWRU\ �0RQXPHQW� �ZKLFK �WKH �SXEOLF
RSSRVHG �VLQFH �WKH �VLWH �KHOG �WKH �VROGLHUVg
FUHPDWHG �UHPDLQV ��6WUDWH ������� �7KXV� �WKH
PRQXPHQW �ZDV �OHIW �WR �UHPLQG �WKH �ORVV �RI
WHUULWRULHV��ZKLFK�UHPDLQV�D�FRQWHQWLRXV�LVVXH
LQ �WKH �UHJLRQ� �SHUHQQLDOO\ �UHVXUIDFLQJ �LQ �WKH
SRVW�ZDU�\HDUV��0RVW�UHFHQWO\��WKH�3UHDK�9LKHDU
GLVSXWH�EHWZHHQ�7KDLODQG�DQG�&DPERGLD�IURP
���� �WR ������ �ZKLFK �RFFXUUHG �LQ �WKH �VDPH
FRQWHVWHG�WHUULWRU\��&KDFKDYDOSRQJSXQ�������
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ZDV�OLQNHG�E\�7KDL�PHGLD�UHSRUWLQJ�WR�WKH�ORVV
RI�WKH�WHUULWRULHV�LQ�������6WUDWH��������OHDGLQJ
WR �D �UHH[DPLQDWLRQ �RI �7KDLODQGgV �KXPLOLDWLRQ
PRUH�WKDQ�ILIW\�\HDUV�DJR��5HPLQGLQJ�WKH�SXEOLF
DERXW �7KDLODQG
V �WHUULWRULDO �ORVVHV �DQG
GLVDVWURXV �DOOLDQFH �ZLWK �-DSDQ �ZRXOG �KDYH
XQGHUPLQHG�WKH�VWDWHgV�OHJLWLPDF\��7KXV��EHLQJ
hLQWHUQDOO\�MXVWLILHG�EXW�H[WHUQDOO\�UHVWUDLQHGi
�5D\PRQG������������VHUYHG�WKH�7KDL�VWDWHgV
DLPV��

,I �WKH�VLOHQFLQJ�RI�ZDU�PHPRULHV�LQ�7KDLODQG
SOD\V�ZHOO�ZLWK�WKH�LQWHUQDWLRQDO�DQG�QDWLRQDO
FRQWH[WV��WKH�VDPH�LV�WUXH�IRU�WKH�3KLOLSSLQHVg
HPSKDVLV �RQ �ZDU �PHPRU\� �7KH �FRXQWU\
HPHUJHG �IURP �WKH �ZDU �ZLWK �VWRULHV �WKDW
SRUWUD\HG�DWURFLWLHV�DV�VDFULILFHV�DQG�VROGLHUO\
GHDWK �DV �KHURLVP� �7KH �)LOLSLQR �JXHUULOOD
UHV LV WDQFH �PRYHPHQW �ZDV �Y LHZHG � LQ
FRQMXQFWLRQ�ZLWK�WKH�ILJKW �DJDLQVW �6SDLQ�DQG
WKH�8QLWHG�6WDWHV�DW�WKH�WXUQ�RI�WKH�QLQHWHHQWK
FHQWXU\��7KH�FROODERUDWLRQ�ZLWK�-DSDQ��PDLQO\
WKURXJK�WKH�SXSSHW�JRYHUQPHQW��ZDV�YLHZHG�DV
DQ�DQRPDO\��-RVH��������RYHUVKDGRZHG�E\�WKH
DWWHQWLRQ �WR �KHURLVP �PHPRULDOL]HG �LQ �VWDWH�
VSRQVRUHG�PRQXPHQWV�OLNH�WKH�6KULQH�RI�9DORU�
2IILFLDO �PHPRULDO �VLWHV �DYRLGHG�UHIHUHQFHV �WR
-DSDQ�DV�WKH�DJJUHVVRU�DQG�WKH�3KLOLSSLQHV�DV�D
YLFWLP� �LQVWHDG� �WKH �HPSKDVLV �ZDV �RQ �WKH
VROGLHUVg �VDFULILFH� �KHURLVP� �DQG �HQGXULQJ
)LOLSLQR�86 �IULHQGVKLS �DQG �XQLW\�

+RZHYHU� �GLVDSSRLQWPHQW �ZLWK �WKH �8QLWHG
6WDWHV�VHW�LQ�DV�WKH�&ROG�:DU�ZRUH�RQ��$IWHU�DOO�
WKH�GHIHQVH�RI�WKH�3KLOLSSLQHV�ZDV�VXSSRVHGO\�D
86 �UHVSRQVLELOLW\� �6LPLODUO\� �WKH �0DUFRV
JRYHUQPHQW�VWDUWHG�WR�EHFRPH�XQSRSXODU�DV�LW
ZDV �SHUFHLYHG �WR �EH �EDFNHG �E\ �WKH �8QLWHG
6WDWHV��-RVH��������$QWL�QHRLPSHULDOLVW�ZULWLQJV
UHLQWHUSUHWHG�WKH�ZDU�\HDUV��DQG�VFKRODUV�DQG
LQWHOOHFWXDOV �EHJDQ�WR �FRQVLGHU �WKH�ZDU�DV �D
FRQIOLFW�EHWZHHQ�-DSDQ�DQG�WKH�8QLWHG�6WDWHV�
LQ �ZKLFK �WKH �3KLOLSSLQHV �ZDV �XQZLOOLQJO\
GUDJJHG �LQWR �RQ �LWV �ZD\ �WR �LQGHSHQGHQFH�
'HVS L W H � W K L V � VK L I W � � W KH � V W D W H 
 V �ZDU
FRPPHPRUDWLRQ�UHPDLQHG�LQWHUWZLQHG�ZLWK�WKH
8QLWHG�6WDWHV�GXULQJ�WKH�0DUFRV�HUD��

,Q �WKH �����V� �DV �DQWL�-DSDQHVH �VHQWLPHQWV
ZDQHG �DQG �-DSDQ
V �UROH �LQ �WKH �3KLOLSSLQH
HFRQRP\ �LQFUHDVHG� �-DSDQ �ZDV �DFWLYHO\
LQFOXGHG�LQ�ZDU�FRPPHPRUDWLRQ�HIIRUWV ��-RVH
������ �-RLQW �SURMHFWV �ZLWK �WKH �-DSDQHVH
JRYHUQPHQW�DQG�SULYDWH�LQLWLDWLYHV�OHG�WR�WKH
HVWDEOLVKPHQW �RI �PHPRULDO �VLWHV �IRU �JULHYLQJ
-DSDQHVH�ZDU�GHDG��7KH�SUHVHQFH�RI�-DSDQHVH
ZDU�PHPRULDOV�LQ�WKH�3KLOLSSLQHV�PD\�VXJJHVW
IRUJLYHQHVV �DQG �IRUJHWWLQJ �RI �SDVW �DWURFLWLHV�
EXW�YRFDO�VHFWRUV�VWLOO�DUJXH�WKDW�-DSDQ�KDV�\HW
WR �DWRQH�IRU �LWV �ZDU �DFWLRQV �DGHTXDWHO\� �7KH
LVVXH �RI �)LOLSLQD �FRPIRUW �ZRPHQ �IRUFHG �LQWR
VH[XDO�VODYHU\�E\�WKH�,PSHULDO�-DSDQHVH�$UP\
UHPDLQV �GLYLVLYH� �,Q ������ �D �PHPRULDO �IRU
FRPIRUW�ZRPHQ�ZDV�LQVWDOOHG�QHDU�WKH�-DSDQHVH
(PEDVV\�LQ�0DQLOD� �GUDZLQJ�VWURQJ�UHDFWLRQV
IURP�-DSDQHVH�GLSORPDWV��.\RGR�1HZV�������
/DWHU� �LW �ZDV �UHPRYHG �GXH �WR �D �GUDLQDJH
SURMHFW��WR�WKH�DQJHU�RI�DFWLYLVWV��&DELFR�������
7KLV �HYHQW �KLJKOLJKWV �WKH �FRQVWUDLQWV �DQG
LQWHUQDWLRQDO�FRQVLGHUDWLRQV�VXUURXQGLQJ�$VLD�
3DFLILF�:DU�FRPPHPRUDWLRQ��ZKHUH�PHPRULHV
WKDW �SURYRNH �DQG �XSVHW �DUH �RIWHQ �VLOHQFHG
LQVWHDG�RI�UHPHPEHUHG�

�

&RQFOXVLRQ

7KLV�DUWLFOH�H[DPLQHG�WKH�9LFWRU\�0RQXPHQW�LQ
7KDLODQG �DQG �WKH �6KULQH �RI �9DORU �LQ �WKH
3KLOLSSLQHV �WR �XQGHUVWDQG �WKH �GLIIHULQJ
PHPRULDOL]DWLRQ �RI �WKH �$VLD�3DFLILF �:DU�
7KDLODQG�DGRSWHG�D�ORZ�NH\�DSSURDFK�WR�ZDU
FRPPHPRUDWLRQ� �DOLJQLQJ �ZLWK �LWV �QDWLRQ�
EXLOGLQJ �HIIRUWV �DQG �LQWHUQDWLRQDO �LPDJH� �,Q
FRQWUDVW� �WKH �3KLOLSSLQHV �FRQVLVWHQWO\ �DQG
SURPLQHQWO\ �FRPPHPRUDWHV �WKH�ZDU �EXW �DOVR
VKDSHV �LW �WR �DOLJQ �ZLWK �EURDGHU �VWDWH �DLPV�
9DULRXV�IDFWRUV�FRQWULEXWH�WR�WKHVH�GLVSDULWLHV�
LQFOXGLQJ �WKH �FRXQWULHV
 �GLIIHUHQW �SRVLWLRQV
GXULQJ �WKH �ZDU�

0\�DQDO\VLV�HPSKDVL]HG�KRZ�PRQXPHQWV�DQG
PHPRULDOV �UHSUHVHQW �WKH �UHIUDPLQJ �DQG
UHFRQWH[WXDOL]DWLRQ �RI �SDVW �HYHQWV �RYHU �WLPH�
7KH �9LFWRU\ �0RQXPHQW 
V �SUHPDWXUH
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FRPPHPRUDWLRQ �DQG �VXEVHTXHQW �GLOXWLRQ
VHUYHG �LWV �DLP �WR �HPSKDVL]H �PLOLWDULVP� �,Q
FRQWUDVW� �WKH �6KULQH �RI �9DORU �WUDQVIRUPHG
GHIHDW�LQWR�D�FHOHEUDWLRQ�RI�KHURLVP��HQULFKHG
E\ �H[WHUQDO �HOHPHQWV� �1RWDEO\� �-DSDQ �ZDV
DEVHQW �IURP�7KDLODQG
V �RIILFLDO �ZDU �QDUUDWLYH
DQG �WKH �3KLOLSSLQHV
 �RIILFLDO �FRPPHPRUDWLYH
VSDFHV� �KLJKOLJKWLQJ �VWDWH �DJHQGDV �WKDW
VLOHQFHG�ZDU�PHPRULHV�LQ�7KDLODQG�DQG�IRFXVHG
RQ �IULHQGVKLS �ZLWK �WKH �8QLWHG �6WDWHV �LQ �WKH
3KLOLSSLQHV�

7KH �PRQXPHQWVg �SURGXFWLRQ �FRQWH[WV �WHOO �XV
KRZ�WKHVH�VWUXFWXUHV�EHFDPH�YHVWLJHV�RI�WKHLU
UHVSHFWLYH �SDWURQgV �DJHQGDV� �7KH �9LFWRU\
0RQXPHQW �LOOXVWUDWHG �3KLEXQgV �LQFOLQDWLRQ
WRZDUGV �(XURSHDQ �VW\OHV �DQG �IDVFLVW �OHDGHUV
GXULQJ �WKH �LQWHUZDU �SHULRG� �7KH �6KULQH �RI
9DORU��LQVSLUHG�E\�D�(XURSHDQ�PHPRULDO�EXLOW
E\ �D �IDVFLVW �OHDGHU� �ZDV �0DUFRVg �ZD\ �RI
FRGLI\LQJ�KLV�VSXULRXV�ZDU�KHURLVP�UHFRUG�LQ
VWRQH� �6XEVHTXHQWO\� �WKH �YLVXDO �VHPLRWLF
UHVRXUFHV�RI�WKH�VWUXFWXUHV�WHOO�WKH�VWRU\�RI�KRZ
DXWKRULWDULDQ �OHDGHUV �HIIHFWLYHO\ �WUDQVIRUPHG
VROGLHUO\ �KHURLVP�WR �V\PEROL]H �WKHLU �UHJLPHV
DQG �LPSRVH �D �KLVWRULFDO �QDUUDWLYH �WKDW
OHJLWLPL]HG�WKHLU�UXOH��$V�D�UHVXOW��WKH�YRLFHV�RI
FRPEDWDQWV�DQG�FLYLOLDQV�DQG�WKHLU�YLFWLPKRRG
ZHUH�VXSSUHVVHG��D�FDVXDOW\�RI�WKH�VWDWH�DQG�LWV
SROLWLFDO�HOLWHgV�DJHQGDV��,QGHHG��WKH�VHDUFK�IRU
D�XVDEOH �SDVW �DFFRUGLQJ�WR �WKH�QHHGV�RI �WKH
SUHVHQW�H[WHQGV�QRW�RQO\�WR�QDWLRQ�EXLOGLQJ�EXW
DOVR �WR �EURDGHQLQJ �WKH �SROLWLFDO �HOLWHgV
KHJHPRQ\� �

8OWLPDWHO\��,�KLJKOLJKW�WKH�QHHG�WR�UHYLVLW�DQG
DQDO\]H�ZDU�PHPRULDOL]DWLRQ�LQ�6RXWKHDVW�$VLD�
7KH�FRPSDULVRQ�RI�7KDL�DQG�3KLOLSSLQH�FDVHV�,
SUHVHQWHG�LQ�WKLV�DUWLFOH�VXEVWDQWLDWHV�WKH�FODLP
WKDW �ZDU �PHPRULHV �UHPDLQ �FRQWHVWHG �LQ �WKH
UHJLRQ� �7KHVH�FRQWHVWDWLRQV�DUH�ERUQH�RXW �RI
WKH �KLVWRULFDO �WUDMHFWRULHV �WDNHQ �E\ �PDQ\
6RXWKHDVW�$VLDQ�VWDWHV�GXULQJ�WKHLU�UHVSHFWLYH
QDWLRQ�EXLOGLQJ �SURMHFWV �LQ �WKH �WZHQWLHWK
FHQWXU\��:KLOH�WKHUH�DUH�YDULRXV�PDQLIHVWDWLRQV
RI�ZDU�PHPRULDOL]DWLRQ�LQ�WKH�UHJLRQ��WKH�WZR
GLVVLPLODU�FDVHV�RI�RIILFLDO�UHPHPEHULQJ�LQ�WKH

3KLOLSSLQHV�DQG�RIILFLDO �IRUJHWWLQJ�LQ�7KDLODQG
LOOXVWUDWH�WKH�SRWHQWLDO�RI�JOHDQLQJ�WKH�UHJLRQgV
FRQWHVWHG�PHPRULHV�WKURXJK�WKH�PRQXPHQWDO
IRUP��7KH�FRPSDULVRQ�RI�WKHVH�WZR�PHPRULDO
VLWHV�FRQWULEXWHV�WR�VHHLQJ�WKH�$VLD�3DFLILF�:DU
DV �D �JHQXLQHO\ �WUDQVQDWLRQDO �HYHQW �WKDW
SURGXFHG �WUDQVQDWLRQDO �PHPRULHV� �,QGHHG�
ZKLOH �WKHUH �LV �D �GLYHUJHQFH �LQ �PHPRULDO
SUDFWLFH��WKH�7KDL�DQG�3KLOLSSLQH�FDVHV�UHYHDOHG
D �SURFOLYLW\ �WRZDUGV �DXWKRULWDULDQLVP� �WKH
IRUHJURXQGLQJ �RI �PLOLWDULVP� �DQG �WKH �XVH �RI
PHPRULDOL]DWLRQ�WR�OHJLWLPL]H�WKH�SROLWLFDO�HOLWH�
$V�ZDU�PHPRULHV�FRQWLQXH�WR�GULYH�GRPHVWLF
DQG�LQWHUQDWLRQDO�FRQFHUQV�LQ�6RXWKHDVW�$VLD�
DQDO\]LQJ�WKH�G\QDPLFV�RI�WKHVH�FRQWHVWDWLRQV
WKURXJK�PHPRULDOL]DWLRQ�FDQ�SURYLGH�LQVLJKWV
LQWR �WKH �XQVHWWOHG �LVVXHV �VXUURXQGLQJ �WKH
UHJLRQ
V �ZDU �SDVW�

�

�

5HIHUHQFHV

$ERXVQQRXJD� �*LOO �DQG �'DYLG �0DFKLQ� ������
h:DU�PRQXPHQWV�DQG�FKDQJLQJ�GLVFRXUVHV�RI
QDWLRQ�DQG�VROGLHU\�i�,Q�6HPLRWLF�/DQGVFDSHV�
/DQJXDJH� �,PDJH� �6SDFH� �HGLWHG �E\ �$GDP
-DZRUVNL �DQG �&ULVSLQ �7KXUORZ� ����d����
/RQGRQ� �&RQWLQXXP� �

$ERXVQQRXJD� �*LOO �DQG �'DYLG �0DFKLQ� ������
7KH �/DQJXDJH �RI �:DU �0RQXPHQWV� �/RQGRQ�
%ORRPVEXU\�

%DNHU��&KULV�DQG�3KRQJSDLFKLW�3DVXN���������$
+LVWRU\ �RI �7KDLODQG� ��UG �HGQ� �&DPEULGJH�
&DPEULGJH �8QLYHUVLW\ �3UHVV�

%HUJHU��7KRPDV�8��������:DU�*XLOW�DQG�:RUOG
3ROLWLFV �$IWHU �:RUOG �:DU �,,� �&DPEULGJH�
&DPEULGJH �8QLYHUVLW\ �3UHVV�

%ODFNEXUQ� �.HYLQ� ������ �h:DU �0HPRU\ �DQG
1DWLRQ�%XLOGLQJ�LQ�6RXWK�(DVW�$VLD�i�6RXWK�(DVW
$VLD�5HVHDUFK���������d���
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&DQGHODULD��-RKQ�/HH��������h:K\�LV�WKH�'(15
EXLOGLQJ �D �FDQQRQ �UHSOLFD �LQ �0DQLOD �%D\"i
5 D S S O H U � � � �0 D U F K �
KWWSV���ZZZ�UDSSOHU�FRP�YRLFHV�LPKR�RSLQLRQ�Z
K\�GHQU�EXLOGLQJ�FDQQRQ�UHSOLFD�PDQLOD�ED\�

&DELFR��*DHD�.DWUHHQD��������h*DEULHOD�6RORQV
6HHN�3UREH�LQWR�5HPRYDO �RI �&RPIRUW �:RPDQ
6 W D W X H � i � 3 K L O V W D U � � � � �0 D \ �
KWWSV���ZZZ�SKLOVWDU�FRP�KHDGOLQHV�����������
���������JDEULHOD�VRORQV�VHHN�SUREH�UHPRYDO�
FRPIRUW�ZRPDQ�VWDWXH

&KDFKDYDOSRQJSXQ� �3DYLQ� ������ �h(PEHGGLQJ
(PELWWHUHG�+LVWRU\��8QHQGLQJ�&RQIOLFWV�LQ�7KDL�
&DPERGLDQ �5HODWLRQV�i �$VLD �$IIDLUV �������
� � d � � � �
KWWSV���GRL�RUJ������������������������������

&XUDPLQJ� �5RPPHO�$� ������ �h2IILFLDO �+LVWRU\
5HFRQVLGHUHG� �7KH �7DGKDQD �3URMHFW �LQ �WKH
3KLOLSSLQHV�i �,Q �7KH �3DOJUDYH �+DQGERRN �RI
6WDWH�6SRQVRUHG�+LVWRU\�$IWHU�������HGLWHG�E\
%HUEHU�%HYHUQDJH�DQG�1LFR�:RXWHUV�����d����
/ R Q G R Q � � 3 D O J U D Y H �0 D FP L O O D Q �
KWWSV���G[�GRL�RUJ��������������������������B�
�

'DYLV� �(ULF� ������ �h7KH �0XVHXP �DQG �WKH
3ROLWLFV�RI�6RFLDO�&RQWURO�LQ�0RGHUQ�,UDT�i�,Q
&RPPHPRUDWLRQV� �7KH �3ROLWLFV �RI �1DWLRQDO
,GHQWLW\� �HGLWHG �E\ �-RKQ �5� �*LOOLV� ���d����
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

)DN� �6WDQOH\�/� ������ �%DWDDQ� �7KH�0DUFK�RI
'HDWK��1HZ�<RUN��1RUWRQ�

)RRWH��.HQQHWK�(��DQG�0DR]�$]DUKD\X�������
h7RZDUG�D�*HRJUDSK\�RI�0HPRU\��*HRJUDSKLFDO
' LPHQV L RQV � R I � 3XE O L F �0HPRU\ � DQG
&RPPHPRUDWLRQ�i �-RXUQDO �RI �3ROLWLFDO �DQG
0LOLWDU\ �6RFLRORJ\ ������� ����d����

)RVWHU� �-HUHP\��������h&UHDWLQJ�D�f7HPHQRV�g
3RVLWLQJ�f6RXWK�$IULFDQLVPg��0DWHULDO�0HPRU\�
/DQGVFDSH �3UDFWLFH �DQG �WKH �&LUFXODWLRQ �RI
,GHQW L W\ �DW �'HOY L O OH �:RRG�i �&XOWXUDO
*HRJUDSKLHV ������� ����d����

+D\DVH� �6KLQ]R� ������ �$ �ZDON �WKURXJK �ZDU
PHPRULHV�LQ�6RXWKHDVW�$VLD��4XH]RQ�&LW\��1HZ
'D\�3XEOLVKHUV�

h+RZ�$VLDQV�6HH�:RUOG�:DU�,,�����<HDUV�2Q�i
����� �1LNNHL �$VLDQ �5HYLHZ� ��� �$XJXVW�
KWWSV���DVLD�QLNNHL�FRP�3ROLWLFV�+RZ�$VLDQV�VHH�
:RUOG�:DU�,,����\HDUV�RQ��

-RVH� �5LFDUGR� �7� ������ �h:DU �DQG �9LROHQFH�
+LVWRU\ �DQG �0HPRU\� �7KH �3KL O LSSLQH
([SHULHQFH �RI �WKH �6HFRQG �:RUOG �:DU�i �,Q
&RQWHVWDWLRQV �RI �0HPRU\ �LQ �6RXWKHDVW �$VLD�
HGLWHG �E\ �5R[DQD �:DWHUVRQ �DQG �.LDQ �:RRQ
.ZRN� ����d���� �6LQJDSRUH� �186 �3UHVV�
KWWS���ZZZ�MVWRU�FRP�VWDEOH�M�FWY�QWM�F���

-RVH� �5LFDUGR �7� ������ �h7KH �3KLOLSSLQHV�
0HPRULDOV�DQG�&HUHPRQLHV�RYHU����<HDUV�i�,Q
0HPRU\� �,GHQWLW\� �DQG �&RPPHPRUDWLRQV �RI
:RUOG�:DU�,,��HGLWHG�E\�'DTLQJ�<DQJ�DQG�0LNH
0RFKL]XNL����d����/DQKDP��/H[LQJWRQ�%RRNV�

.DQVWHLQHU� �:XOI� ������ �h)LQGLQJ�0HDQLQJ�LQ
0HPRU\� �$ �0HWKRGRORJLFDO �&ULWLTXH �RI
&ROOHFWLYH �0HPRU\ �6WXGLHV�i �+LVWRU\ �DQG
7KHRU\ �������d����

.RVHOOHFN� �5HLQKDUW� ������ �7KH �3UDFWLFH �RI
&RQFHSWXDO �+LVWRU\� �7LPLQJ �+LVWRU\� �6SDFLQJ
&RQFHSWV��7UDQVODWHG�E\�7RGG�6��3UHVQHU�ZLWK
RWKHUV��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV�

.\RGR �1HZV� ������ �h-DSDQ �YRLFHV �UHJUHW �WR
'XWHUWH �RYHU �f&RPIRUW �:RPHQg �VWDWXH�i �$%6
&%1 �1 HZ V � � � � � - D Q X D U \ �
KWWSV���QHZV�DEV�FEQ�FRP�QHZV����������MDSDQ�
YRLFHV�UHJUHW�WR�GXWHUWH�RYHU�FRPIRUW�ZRPHQ�
VWDWXH

.\RGR�1HZV�������h3KLOLSSLQHV�+ROGV�+ROLGD\
WR�0DUN�-DSDQHVH�*HQHUDOgV�::,,�6XUUHQGHU�i
$%6 � & %1 �1 HZ V � � � � 6 H S W HP E H U �
KWWSV���QHZV�DEV�FEQ�FRP�QHZV����������SKLOLS
SLQHV�KROGV�KROLGD\�WR�PDUN�MDSDQHVH�JHQHUDOV�
ZZLL�VXUUHQGHU

/ORUD��0LJXHO�%��������h7UDQVQDWLRQDO�%DWDDQ
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0HPRULHV� �7H[W� �)LOP� �0RQXPHQW� �DQG
&RPPHPRUDWLRQ�i �3K�'� �'LVV�� �8QLYHUVLW\ �RI
+DZDLgL �DW �0cQRD� ������ �$YDLODEOH �RQOLQH�
KWWSV���KGO�KDQGOH�QHW������������� ��DFFHVVHG
�� �-DQXDU\ �������

/XQQ� �.HQ� ������ �h:DU �0HPRULDOL]DWLRQ �DQG
3XEOLF�+HULWDJH�LQ�6RXWKHDVW�$VLD��6RPH�&DVH
6WXGLHV �DQG �&RPSDUDWLYH �5HIOHFWLRQV�i
,QWHUQDWLRQDO�-RXUQDO�RI�+HULWDJH�6WXGLHV�������
��d���

0F&R\� �$ O IUHG �:� ������ �h3KL O LSSLQH
&RPPRQZHDOWK �DQG �&XOW �RI �0DVFXOLQLW\�i
3KLOLSSLQH �6WXGLHV ������� ����d����

0RUOH\��'DYLG�DQG�.HYLQ�5RELQV��������6SDFHV
RI �,GHQWLW\� �*OREDO �0HGLD� �(OHFWURQLF
/DQGVFDSHV��DQG�&XOWXUDO�%RXQGDULHV��/RQGRQ�
5RXWOHGJH�

1RREDQMRQJ� �.RRPSRQJ� ������ �h7KH �9LFWRU\
0RQXPHQW��7KH�3ROLWLFV�RI�5HSUHVHQWDWLRQV�RI
7KDL �,GHQWLW\ �DQG�&RORQLDO �'LVFRXUVH�LQ �%XLOW
)RUPV�i �-RXUQDO �RI �$UFKLWHFWXUDO�3ODQQLQJ
5HVHDUFK �6WXGLHV ������ ���d���

3KLOLSV� �0DWWKHZ��������7KDLODQG�LQ�WKH�&ROG
:DU��/RQGRQ��5RXWOHGJH�

5DZVNL� �7RPDV]� ������ �h7KH �3HUVLVWHQFH �RI
1DWLRQDO �9LFWLPKRRG� �%RVQLDN �3RVW�:DU
0HPRU\ �3ROLWLFV �RI �WKH �6UHEUHQLFD �0DVV
.LOOLQJV�i �6SUDZ\ �1DURGRZRcFLRZH ���� ��d���
KWWSV���GRL�RUJ����������VQ������

5D\PRQG� �*UHJRU\� �9� ������ �h0QHPRQLF
+HJHPRQ\� �6SDWLDO �+LHUDUFK\ �DQG �7KDLODQGgV
2IILFLDO�&RPPHPRUDWLRQ�RI�WKH�6HFRQG�:RUOG
:DU�i �6RXWK �(DVW �$VLD �5HVHDUFK �������
� � � d � � � �
KWWSV���G[�GRL�RUJ����������������;���������

5H\QROGV� �(� �%UXFH� ������ �h7KH �:DUWLPH
/HJDF\�LQ�7KDL�-DSDQHVH�5HODWLRQV�i�-RXUQDO�RI
6RXWKHDVW�$VLDQ�6WXGLHV����������d���

5LFNV��-DFRE�,��������h1DWLRQDO�,GHQWLW\�DQG�WKH

*HR�6RXO� �6SLULWXDOO\ �0DSSLQJ�6LDP�i �6WXGLHV
LQ �(WKQLFLW\ �DQG �1DWLRQDOLVP ������ ����d����
KWWSV���GRL�RUJ���������M���������������������
�[

5RPXDOGH]� �(GXDUGR �3� ������ �h7KH �6KULQH
6WDQGV�i�6XQGD\�7LPHV�0DJD]LQH����2FWREHU�

5XGQHU� �0DUWLQ� ������ �h-DSDQHVH �RIILFLDO
GHYHORSPHQW �DVVLVWDQFH �WR �6RXWKHDVW �$VLD�i
0RGHUQ�$VLDQ�6WXGLHV����������d����

5XVQHDF� �&ROLQ� �������h%XLOGLQJ�WUDQVQDWLRQDO
PHPRULHV �DW �-DSDQHVH �ZDU �DQG �FRORQLDO
FHPHWHULHV�i �7KH �$VLD�3DFLILF �-RXUQDO ��������
������

6FKXPDFKHU� �'DQLHO� ������ �h$VLDgV �f%RRPg �RI
'LIILFXOW �0HPRULHV� �5HPHPEHULQJ�:RUOG �:DU
7ZR�$FURVV�(DVW�DQG�6RXWKHDVW�$VLD�i�+LVWRU\
& RPS D V V � � � � � � � � � � � d � � � �
KWWSV���GRL�RUJ���������KLF������� �

6HZHOO��:LOOLDP�+��������h6SDFH�LQ�&RQWHQWLRXV
3ROLWLFV�i�,Q�6LOHQFH�DQG�9RLFH�LQ�WKH�6WXG\�RI
&RQWHQWLRXV �3ROLWLFV� �HGLWHG �E\ �5RQDOG �5�
$PLQ]DGH��-DFN�$��*ROGVWRQH��'RXJ�0F$GDP�
(OL]DEHWK�-� �3HUU\� �:LOOLDP�+��6HZHOO� �6LGQH\
7DUURZ��DQG�&KDUOHV�7LOOH\����d����&DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

6KDUNH\��-RKQ��������h7KH�0DUFRV�0\VWHU\��'LG
WKH �3KLOLSSLQH �/HDGHU �5HDOO\ �:LQ �WKH �8�6�
0HGDOV�IRU�9DORU"�+H�([SORLWV�+RQRUV�+H�0D\
1RW�+DYH�(DUQHG�i�7KH�:DVKLQJWRQ�3RVW� ���
' H F HPE H U �
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�DUFKLYH�RSLQL
RQV������������WKH�PDUFRV�P\VWHU\�GLG�WKH�
SKLOLSSLQH�OHDGHU�UHDOO\�ZLQ�WKH�XV�PHGDOV�IRU�
YDORUKH�H[SORLWV�KRQRUV�KH�PD\�QRW�KDYH�
H D U Q H G � � D I � E H � � � � E � � � � � � � � D � � � �
G���������F��

6WUDWH��6KDQH��������h$�SLOH�RI�VWRQHV"�3UHDK
9LKHDU �DV �D �7KD L � V\PERO �R I �QDW LRQD O
KXPLOLDWLRQ�i �6RXWKHDVW �$VLD �5HVHDUFK �������
��d����KWWSV���GRL�RUJ���������VHDU����������
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6WUDWH� �6KDQH� ������ �7KH �/RVW �7HUULWRULHV�
7KDLODQGdV �+LVWRU\ �RI �1DWLRQDO �+XPLOLDWLRQ�
+RQROXOX� �8QLYHUVLW\ �RI �+DZDLgL �3UHVV�

6WXUP� �$QGUHDV� ������ �h:KLFK �f1DWLRQg
3HUVLVWV"�7KH�&RPSHWLQJ�1RWLRQV�RI �WKH�7KDL
1DWLRQ�DV�5HIOHFWHG�LQ�3XEOLF�0RQXPHQWV�i�,Q
1DWLRQDOLVP�LQ�D�*OREDO�(UD��7KH�3HUVLVWHQFH�RI
1DWLRQV��HGLWHG�E\�0LWFKHOO�<RXQJ��(ULF�=XHORZ�
DQG �$QGUHDV �6WXUP� ����d���� �/RQGRQ�
5RXWOHGJH�

7DGODU��1HIHUWL �;�0��������7KLQJV�)DOO �$ZD\�
3KLOLSSLQH �+LVWRULFDO �([SHULHQFH �DQG �WKH
0DNLQJV �RI �*OREDOL]DWLRQ� �'XUKDP� �'XNH

8QLYHUVLW\ �3UHVV�

9DQ�/HHXZHQ��7KHR��������,QWURGXFLQJ�6RFLDO
6HPLRWLFV��/RQGRQ��5RXWOHGJH�

:LQWHU�-D\�DQG�(PPDQXHO�6LYDQ��������h6HWWLQJ
WKH�)UDPHZRUN�i�,Q�:DU�DQG�5HPHPEUDQFH�LQ
WKH�7ZHQWLHWK �&HQWXU\� �HGLWHG�E\�-D\ �:LQWHU
DQG �(PPDQXHO �6LYDQ� ��d��� �&DPEULGJH�
&DPEULGJH �8QLYHUVLW\ �3UHVV�

:RQJ��.D�)DL��������9LVLRQ�RI�D�1DWLRQ��3XEOLF
0RQXPHQWV �LQ ���WK �&HQWXU\ �7KDLODQG�
%DQJNRN� �:KLWH �/RWXV�

�

-RKQ�/HH�&DQGHODULD�LV�DQ�DVVLVWDQW�SURIHVVRU�LQ�WKH�,QWHUQDWLRQDO�3HDFH�DQG�&RH[LVWHQFH
3URJUDP�DW�WKH�*UDGXDWH�6FKRRO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV��+LURVKLPD�8QLYHUVLW\��+H
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LQWHUVWDWH�ZDU�LQ�6RXWKHDVW�$VLD�WKURXJK�WKH�FDVHV�RI�6LQJDSRUH��7KDLODQG��DQG�WKH
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+LVWRU\�DQG�3ROLWLFV��IRFXVLQJ�RQ�WKH�3KLOLSSLQHV�DQG�6RXWKHDVW�$VLD�
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