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$PHULFDQ�0XVOLP�0LQRULWLHV��7KH�1HZ�+XPDQ�5LJKWV�6WUXJJOH�
%\�$VKOH\�0RRUH�

´0XVOLPV�KDYH�WKHLU�ZRUN�FXW�RXW���-XVW�OLNH�$IULFDQ�$PHULFDQV�GXULQJ�WKH�&LYLO�5LJKWV�(UD�KDG�WR�MRLQ�WRJHWKHU�WR�
DGGUHVV�WKH�LVVXHV�RI�GLVFULPLQDWLRQ�DQG�KDWUHG�WRZDUG�WKHP��VR�WRR�ZLOO�0XVOLPV�DQG�LW�ZLOO�QRW�EH�ZLWKRXW�
FKDOOHQJHV�µ�
� � � � � � � ��&RQVWDQFH�5LFH��FLYLO�ULJKWV�DFWLYLVW�

� 7KH�UDPLILFDWLRQV�RI�WKH�DWWDFNV�RI�6HSWHPEHU����������DUH�IHOW�WKURXJKRXW�WKH�8QLWHG�6WDWHV��
+RZHYHU��QR�PLQRULW\�FRPPXQLW\�LV�DV�GHHSO\�DIIHFWHG�DV�WKH�$PHULFDQ�0XVOLP�PLQRULW\��6LQFH�WKH�
DWWDFNV�RQ�WKH�:RUOG�7UDGH�&HQWHU��0XVOLPV�UHVLGLQJ�LQ�WKH�8QLWHG�6WDWHV�KDYH�H[SHULHQFHG�
YLRODWLRQV�RI�HFRQRPLF�DQG�SROLWLFDO�OLEHUWLHV��DV�ZHOO�DV�RQJRLQJ�VRFLDO�GLVFULPLQDWLRQ���0HGLD�
VWHUHRW\SHV�DQG�JRYHUQPHQW�OHJLVODWLRQ�FRQWLQXDOO\�H[DFHUEDWH�WKHVH�KXPDQ�ULJKWV�DEXVHV�DQG�
HQWUHQFK�LQVWLWXWLRQDO��VRFLDO��DQG�HFRQRPLF�GLVFULPLQDWLRQ�GHHSHU�LQ�$PHULFDQ�VRFLHW\���$W�WKH�KHDUW�
RI�WKLV�GLVFULPLQDWLRQ�DUH�FOHDU�PLVXQGHUVWDQGLQJV�DERXW�,VODP�DQG�WKRVH�ZKR�SUDFWLFH�WKH�IDLWK���,Q�
DQ�HIIRUW�WR�FRPEDW�WKHVH�FKDOOHQJHV��,VODPLF�RUJDQL]DWLRQV�DUH�ILJKWLQJ�WR�SURWHFW�WKH�FRPPXQLW\·V�
FLYLO�OLEHUWLHV��,V�$PHULFD�WXUQLQJ�D�FRUQHU�LQ�WKH�WUHDWPHQW�DQG�XQGHUVWDQGLQJ�RI�0XVOLP�PLQRULWLHV"�

$PHULFDQ�DQG�,VODP���$Q�8QHDV\�5HODWLRQVKLS�

$V�RI�������VL[�PLOOLRQ�0XVOLPV�OLYH�DPRQJ�DQ�$PHULFDQ�SRSXODWLRQ�RI�DERXW�����PLOOLRQ��
7KLV�VPDOO�PLQRULW\�LV�WKH�VXEMHFW�RI�GHHS�VRFLDO�DQ[LHW\�WRZDUGV�,VODP��NQRZQ�DV�,VODPRSKRELD���
0XVOLP�PLQRULWLHV�LQ�WKH�8QLWHG�6WDWHV�DUH�VHHQ�WKURXJK�WKH�VSKHUH�RI�´RWKHUQHVV�µ�ZKLFK�PDQ\�
$PHULFDQV�UHODWH�WR�VWHUHRW\SHV�WKDW�DUH�SHUSHWXDWHG�WKURXJK�SRSXODU�PHGLD�DQG�OLWHUDWXUH�� �0DQ\�
SROOV�FRQGXFWHG�EHWZHHQ������������HFKR�$PHULFDQ�PLVFRQFHSWLRQV�UHJDUGLQJ�,VODP���$������3HZ�
SROO�VKRZV�WKDW�QHDUO\����SHUFHQW�RI�$PHULFDQV�EHOLHYHG�WKDW�,VODP�LV�PRUH�OLNHO\�WKDQ�RWKHU�UHOLJLRQV�
´WR�HQFRXUDJH�YLROHQFH�DPRQJ�LWV�EHOLHYHUV�µ��,Q�DGGLWLRQ��D������VXUYH\�LQGLFDWHG�WKDW����SHUFHQW�RI�
$PHULFDQV�FRXOG�QRW�UHFDOO�EDVLF�IDFWV�DERXW�,VODP���7KH�IHDU�RI�,VODP�LV�VR�SDOSDEOH�WKDW�GXULQJ�WKH�
�����HOHFWLRQV��2NODKRPD�YRWHG�WR�EDQ�VKDULD�ODZ�IURP�EHLQJ�XVHG�LQ�MXGLFLDO�PDWWHUV���$PHULFDQV�
FRQWLQXH�WR�VHH�,VODP�DQG�0XVOLPV�DV�RQH�GLPHQVLRQDO�FDULFDWXUHV����

7KH�UHDVRQV�EHKLQG�WKH�$PHULFDQ�PLVXQGHUVWDQGLQJ�RI�,VODP�FDQ�EH�WUDFHG�WR�PHGLD�
VWHUHRW\SHV�WKDW�KDYH�SHUPHDWHG�$PHULFDQ�SRS�FXOWXUH��7KH�WZR�PRVW�W\SLFDO�0XVOLP�VWHUHRW\SHV�DUH�
WKH�LPDJHV�RI�WKH�0XVOLP�$UDE��WHUURULVW�PDOH�DQG�WKH�RSSUHVVHG��YHLOHG�0XVOLP�ZRPDQ���,Q�PRVW�
PHGLD��0XVOLP�PHQ�DUH�SRUWUD\HG�LQ�WUDGLWLRQDO�$UDE�GUHVV�LQGLFDWLQJ�IXQGDPHQWDOLVP���$OPRVW�DOO�
0XVOLPV�DUH�SRUWUD\HG�DV�$UDEV��GHVSLWH�WKH�IDFW�WKDW�RQO\�DERXW����SHUFHQW�RI�WKH�ZRUOGZLGH�
0XVOLP�SRSXODWLRQ�LGHQWLI\�WKHPVHOYHV�DV�$UDEV���0XVOLP�ZRPHQ�DUH�PRVW�RIWHQ�SRUWUD\HG�ZHDULQJ�
WKH�YHLO��EXUTD��RU�QLTDE���7KHVH�LPDJHV�FRQMXUH�LGHDV�WKDW�,VODP�VXEMXJDWHV�DQG�RSSUHVVHV�ZRPHQ��

7KHVH�VWHUHRW\SHV�IDLO�WR�DFFRXQW�IRU�WKH�SOXUDOLVWLF�FKDUDFWHU�RI�WKH�0XVOLP�FRPPXQLW\���,Q�
IDFW��$PHULFDQ�0XVOLPV�KDYH�WKHLU�RZQ�XQLTXH�QDWXUH�LOOXVWUDWHG�E\�YDU\LQJ�RULJLQV��HWKQLF�DQG�UDFLDO�
PDNH�XS��DQG�SROLWLFDO�EHOLHIV���$OWRJHWKHU��0XVOLPV�IURP�QHDUO\����QDWLRQDOLWLHV�DQG�FXOWXUDO�
EDFNJURXQGV�FRQVWLWXWH�WRGD\·V�$PHULFDQ�0XVOLP�UHVLGHQWV���$FFRUGLQJ�WR�D�VWXG\�E\�&$,5��&RXQFLO�
RQ�$PHULFDQ�,VODPLF�5HODWLRQV���WKUHH�HWKQLFLWLHV�PDNH�XS�PRVW�RI�WKH�QDWLRQ·V�0XVOLP�SRSXODWLRQ��
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6RXWK�$VLDQV��������$UDE��������DQG�$IULFDQ�$PHULFDQV���������2WKHU�HWKQLFLWLHV�LQFOXGH��$IULFDQ��
%RVQLDQ�(XURSHDQ��DQG�,UDQLDQ�LPPLJUDQWV���/LNH�WKH�GLYHUVLW\�RI�LWV�SUDFWLWLRQHUV��,VODP�LWVHOI�LV�
SOXUDOLVWLF���)RU�H[DPSOH��YHLOLQJ�RIWHQ�FRPHV�IURP�D�ZRPDQ·V�FXOWXUDO�EDFNJURXQG��LW�LV�QRW�
QHFHVVDULO\�D�EODQNHW�SUDFWLFH�DPRQJ�WKH�IDLWKIXO���+RZHYHU��GHVSLWH�WKH�SOXUDOLVP�RI�WKH�0XVOLP�
FRPPXQLW\��0XVOLPV�FRQWLQXH�WR�IDFH�GLIIHUHQW�SUHMXGLFHV��

,QVWLWXWLRQDO�'LVFULPLQDWLRQ�

,Q�WKH�ZDNH�RI�WKH�:RUOG�7UDGH�&HQWHU�DWWDFNV��WKH�8�6��JRYHUQPHQW�FUDFNHG�GRZQ�RQ�
LPPLJUDWLRQ�SROLF\�DQG�QDWLRQDO�VHFXULW\�PHDVXUHV���,Q�2FWREHU�������WKH�8�6��3DWULRW�$FW�ZDV�
VLJQHG�LQWR�ODZ�ZLWK�DOPRVW�QR�&RQJUHVVLRQDO�GHEDWH���7KH�3DWULRW�$FW�DOORZHG�WKH�DWWRUQH\�JHQHUDO�
WR�GHWDLQ�QRQ�FLWL]HQV�VXVSHFWHG�RI�WHUURULVP�ZLWKRXW�D�ZDUUDQW��DQG�DXWKRUL]HG�QHZ�VXUYHLOODQFH�
JXLGHOLQHV�IRU�8�6��ODZ�HQIRUFHPHQW�DJHQFLHV���$GGLWLRQDOO\��LQ�-XO\�������WKH�&OHDU�/DZ�
(QIRUFHPHQW�IRU�&ULPLQDO�$OLHQ�5HPRYDO�$FW��&/($5��ZDV�SDVVHG�WR�JLYH�ORFDO�ODZ�HQIRUFHPHQW�
WKH�SRZHU�WR�HQIRUFH�IHGHUDO�LPPLJUDWLRQ�ODZV���7KH�FRPELQHG�LPSOHPHQWDWLRQ�RI�WKH�3DWULRW�$FW�
DQG�WKH�&/($5�$FW�UHVXOWHG�LQ�LQFUHDVHG�VXUYHLOODQFH�RI�0XVOLPV���0XVOLPV��FLWL]HQV�DQG�QRQ�
FLWL]HQV��KDYH�EHHQ�GHQLHG�FRXQFLO�DQG�IRUPDO�FKDUJHV�ZKLOH�EHLQJ�GHWDLQHG�IRU�H[WHQGHG�SHULRGV�RI�
WLPH���$FFRUGLQJ�WR�WKH�2IILFH�RI�,QVSHFWRU�*HQHUDO��2,*���WKH�DYHUDJH�WLPH�IURP�DUUHVW�WR�
FOHDUDQFH�ZDV����GD\V���6XUYHLOODQFH�RI�0XVOLPV�LV�RQJRLQJ�LQ�PRVTXHV��RQ�WKH�,QWHUQHW��DQG�WKURXJK�
OLEUDU\�UHFRUGV��EDQN�DFFRXQWV��DQG�SODFHV�RI�HPSOR\PHQW����

1HDUO\�D�\HDU�DIWHU�WKH�HYHQWV�RI�������WKH�$WWRUQH\�*HQHUDO�DQQRXQFHG�WKH�LQWURGXFWLRQ�RI�
WKH�1DWLRQDO�6HFXULW\�([LW�(QWU\�5HJLVWUDWLRQ�6\VWHP��16((56����7KH�´VSHFLDO�UHJLVWUDWLRQµ�
SURJUDP�DSSOLHG�WR�PHQ�DJHV����WR����ZKR�ZHUH�SUHGRPLQDQWO\�IURP�$UDE�0XVOLP�FRXQWULHV�
UHVLGLQJ�LQ�WKH�8QLWHG�6WDWHV�RQ�WHPSRUDU\�YLVDV���7KH�PHQ�ZHUH�UHTXLUHG�WR�UHSRUW�WR�,16�RIILFHV�
IRU�PXOWL�SKDVH�UHJLVWUDWLRQ�WKDW�LQFOXGHG�ILQJHUSULQWLQJ��SKRWRJUDSKLQJ��DQG�TXHVWLRQLQJ���7KLV�
SURJUDP�IDLOHG�LQ�WZR�YHU\�GLVWLQFW�ZD\V���)LUVWO\��WKH�GHSDUWPHQW�IDLOHG�WR�SXW�RXW�FOHDU�LQIRUPDWLRQ�
UHJDUGLQJ�WKH�UHTXLUHPHQWV�RI�WKH�SURJUDP��ZKLFK�OHG�WR�PDQ\�XQQHFHVVDU\�GHSRUWDWLRQV���6HFRQGO\��
WKH�SURJUDP�UHSRUWHGO\�XVHG�KDUVK�GHWHQWLRQ�PHWKRGV�RQ�SDUWLFLSDQWV���,W�LV�FOHDU�WKDW�WKLV�SURJUDP�
UHVXOWHG�LQ�PLVWUHDWPHQW�DQG�ULJKWV�YLRODWLRQV��:KLOH�WKLV�SURJUDP�LV�QR�ORQJHU�DFWLYH��WKH�8�6��
3DWULRW�$FW�DQG�WKH�&/($5�$FW�KDYH�ERWK�EHHQ�UHDXWKRUL]HG�DQG�DUH�XVHG�E\�ODZ�HQIRUFHPHQW��

7KH�UHVXOWV�RI�WKHVH�SROLFLHV�GHYDVWDWH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�0XVOLP�FRPPXQLW\�DQG�
WKH�8�6��*RYHUQPHQW���7KH�8�6��3DWULRW�$FW�DQG�WKH�&/($5�$FW�QHJDWLYHO\�LPSDFW�WKH�FLYLO�OLEHUWLHV�
RI�0XVOLP�PLQRULW\�JURXSV��SDUWLFXODUO\�$UDE�PLQRULWLHV�DQG�0XVOLP�LPPLJUDQWV���0XVOLP�
RUJDQL]DWLRQV�PDLQWDLQ�WKDW�WKHVH�JRYHUQPHQWDO�SURJUDPV�DQG�SROLFLHV�FUHDWH�IHHOLQJV�RI�DQ[LHW\��
RVWUDFLVP��DQG�LVRODWLRQ�WKDW�GHWDFK�0XVOLPV�IURP�WKH�$PHULFDQ�PDLQVWUHDP���,Q�DGGLWLRQ��WKH�
JRYHUQPHQW·V�XVH�RI�UDFLDO�SURILOLQJ�HQFRXUDJHG�PHGLD�DQG�RUJDQL]DWLRQDO�VWHUHRW\SLQJ���

6RFLDO�'LVFULPLQDWLRQ

� ,Q�DGGLWLRQ�WR�OHJLVODWLYH�YLRODWLRQV�RI�FLYLO�OLEHUWLHV��0XVOLPV�IDFH�SK\VLFDO�DEXVHV�DQG�VRFLDO�
GLVFULPLQDWLRQ���7KH�&LYLO�5LJKWV�'LYLVLRQ�RI�WKH�8�6��'HSDUWPHQW�RI�-XVWLFH�UHSRUWV�WKDW�DOOHJDWLRQV�
RI�DEXVH�LQFOXGH��WHOHSKRQH��LQWHUQHW��DQG�IDFH��WR��IDFH�WKUHDWV��PLQRU�DVVDXOWV��YDQGDOLVP��VKRRWLQJV��
DQG�ERPELQJV�RI�KRPHV��EXVLQHVVHV��DQG�SODFHV�RI�ZRUVKLS���,Q�������&$,5�UHSRUWHG�UHFHLYLQJ�
DERXW�������FRPSODLQWV�RI�DEXVH�DQG�QRWHG�WKDW�DQWL�0XVOLP�SK\VLFDO�YLROHQFH�LQFUHDVHG�E\����
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SHUFHQW�EHWZHHQ������DQG���������7KHVH�DWWDFNV�FUHDWH�IHDU�WKURXJKRXW�WKH�FRPPXQLW\�DV�0XVOLPV�
DUH�WDUJHWHG�LQ�SHUFHLYHG�VDIH�SODFHV�VXFK�DV�PRVTXHV�DQG�WKHLU�KRPHV���$GGLWLRQDOO\��QHDUO\�WHQ�\HDUV�
DIWHU�������D�ORXG�GHEDWH�KDV�DULVHQ�LQ�WKH�PDLQVWUHDP�FRQFHUQLQJ�WKH�EXLOGLQJ�RI�PRVTXHV�DURXQG�
WKH�QDWLRQ����

$�SURSRVHG�,VODPLF�FHQWHU�QHDU�*URXQG�=HUR�KDV�FDXVHG�D�FXOWXUH�ZDU�WKDW�VSUHDG�DFURVV�WKH�
8QLWHG�6WDWHV���2QH�VLGH�RI�WKH�GHEDWH�EHOLHYHV�LW�LV�GLVUHVSHFWIXO�WR�WKH�PHPRU\�RI�WKRVH�ZKR�GLHG�LQ�
WKH�:7&�DWWDFNV�WR�KDYH�DQ�,VODPLF�UHOLJLRXV�FHQWHU�VR�QHDU�WKH�VLWH�WKDW�,VODPLF�IXQGDPHQWDOLVWV�
GHVWUR\HG���3URSRQHQWV�IUDPH�WKHLU�DUJXPHQW�DV�D�PDWWHU�RI�UHOLJLRXV�IUHHGRP��WKDW�DQ\�UHOLJLRQ�LQ�
WKH�8QLWHG�6WDWHV�KDV�WKH�ULJKW�WR�EXLOG�SODFHV�RI�ZRUVKLS�ZLWKRXW�SHUVHFXWLRQ���7KH�EXLOGLQJ�RI�
PRVTXHV�KDV�EHHQ�FRQWURYHUVLDO�WKURXJKRXW�WKH�8QLWHG�6WDWHV���8QIRUWXQDWHO\��WKLV�KDV�OHG�WR�VHYHUH�
DWWDFNV�RQ�,VODPLF�FHQWHUV��LQFOXGLQJ�ERPELQJV�LQ�7H[DV�DQG�7HQQHVVHH��7KH�RXWFU\�DJDLQVW�PRVTXHV�
DQG�,VODPLF�FHQWHUV�FRQWLQXHV�WR�IXHO�UHOLJLRXV�SURILOLQJ��

(FRQRPLF�'LVFULPLQDWLRQ�

$V�UHFHQWO\�DV�6HSWHPEHU�������0XVOLP�ZRUNHUV�KDYH�UHSRUWHG�WKDW�WKH\�KDYH�EHHQ�YLFWLPV�
RI�HPSOR\PHQW�GLVFULPLQDWLRQ���:RUNHUV�UHSRUW�QDPH�FDOOLQJ�E\�FR�ZRUNHUV��VXFK�DV�´WHUURULVWµ�RU�
´2VDPD�µ�DQG�FRPSODLQ�WKDW�HPSOR\HUV�EDU�WKHP�IURP�ZHDULQJ�WKH�KHDGVFDUI�RU�SDUWLFLSDWLQJ�LQ�
SUD\HU�WLPHV���&RPSODLQWV�OLNH�WKHVH�LQ������DUH�XS�QHDUO\����SHUFHQW�IURP��������0DU\�-R�2·1HLOO��
UHJLRQDO�DWWRUQH\�RI�WKH�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��UHPDUNHG��´7KHUH·V�D�OHYHO�RI�
KDWUHG�DQG�DQLPRVLW\�WKDW�LV�VKRFNLQJµ��*UHHQKRXVH���������$VWRQLVKLQJO\��ZKLOH�0XVOLPV�PDNH�XS�
RQO\���SHUFHQW�RI�WKH�8�6��SRSXODWLRQ��WKH\�FRPSRVH�QHDUO\�RQH�TXDUWHU�RI�UHOLJLRXV�GLVFULPLQDWLRQ�
FODLPV�ILOHG�E\�WKH�((2&�LQ��������(FRQRPLF�GLVFULPLQDWLRQ�LQ�WKH�8�6��DJDLQVW�0XVOLPV�LV�
SUHGLFWHG�WR�FOLPE�DV�WKH�UHFHVVLRQ�FRQWLQXHV��

,VODPLF�2UJDQL]DWLRQV�3URWHFW�0XVOLP�&LYLO�/LEHUWLHV�

0LUURULQJ�WKH�SOXUDOLVP�RI�WKH�0XVOLP�FRPPXQLW\��D�P\ULDG�RI�,VODPLF�RUJDQL]DWLRQV�KDV�
EHJXQ�WR�PHHW�WKH�FKDOOHQJHV�IDFHG�E\�WKH�FRPPXQLW\���6RPH�RI�WKHVH�RUJDQL]DWLRQV�IRFXV�RQ�
HGXFDWLRQ�DQG�VSLULWXDO�DZDUHQHVV��ZKLOH�RWKHUV�DUH�PRUH�FRQFHUQHG�ZLWK�KXPDQ�ULJKWV�DQG�
GHPRFUDWLF�LVVXHV���$W�WLPHV��WKH�RUJDQL]DWLRQV�VWUXJJOH�WR�DJUHH�RQ�ZD\V�WR�UHDFK�WKH�JUHDWHU�
´PDLQVWUHDPµ�FRPPXQLW\���+RZHYHU��WKHVH�RUJDQL]DWLRQV�KDYH�EHFRPH�OHDGLQJ�PHGLDWRUV�EHWZHHQ�
WKH�$PHULFDQ�´PDLQVWUHDP�µ�WKH�JRYHUQPHQW��DQG�WKH�0XVOLP�FRPPXQLW\��

/HDGLQJ�,VODPLF�DQG�KXPDQ�ULJKWV�RUJDQL]DWLRQV�OREE\�DQG�DFWLYHO\�UDLVH�DZDUHQHVV�DERXW�WKH�
DEXVHV�VXIIHUHG�E\�0XVOLPV���2UJDQL]DWLRQV�OLNH�$PQHVW\�,QWHUQDWLRQDO��&$,5��DQG�0XVOLP�
$PHULFDQ�6RFLHW\��0$6��KDYH�SURYLGHG�0XVOLPV�ZLWK�HGXFDWLRQ�RQ�FLYLO�ULJKWV����7KHVH�
RUJDQL]DWLRQV�KDYH�DOVR�FRRUGLQDWHG�ZLWK�YDULRXV�ODZ�HQIRUFHPHQW�JURXSV�LQ�RUGHU�WR�HQFRXUDJH��
FRQIOLFW�UHVROXWLRQ���$GGLWLRQDOO\��PDQ\�RI�WKHVH�RUJDQL]DWLRQV�KDYH�IRVWHUHG�FRQYHUVDWLRQV�ZLWKLQ�
WKH�0XVOLP�FRPPXQLW\�DERXW�WKH�FKDOOHQJHV�RI�DVVLPLODWLQJ�LQWR�$PHULFDQ�FXOWXUH�ZKLOH�VWLOO�
UHPDLQLQJ�D�IDLWKIXO�0XVOLP���0RVW�,VODPLF�RUJDQL]DWLRQV�LQ�$PHULFD�KDYH�UHDFKHG�RXW�WR�WKH�SXEOLF�
LQ�DQ�HIIRUW�WR�IRVWHU�D�JUHDWHU�XQGHUVWDQGLQJ�DERXW�,VODP��

&RQFOXVLRQ�
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,W�LV�FOHDU�WKDW�WKH�$PHULFDQ�0XVOLP�FRPPXQLW\�IDFHV�H[WUHPH�DQG�GLIILFXOW�FKDOOHQJHV�IURP�
LQVWLWXWLRQDO��VRFLDO��DQG�HFRQRPLF�GLVFULPLQDWLRQ���7KH\�IDFH�FRPSOH[�FKDOOHQJHV�IURP�¶PDLQVWUHDP·�
$PHULFD�WKDW�DUH�KDUG�WR�FRPEDW�IRU�WKH�VLPSOH�UHDVRQ�WKDW�WKHVH�FKDOOHQJHV�FRPH�IURP�VWHUHRW\SHV�
SHUSHWXDWHG�WKURXJKRXW�WKH�QDWLRQ���+RZHYHU��,VODPLF�RUJDQL]DWLRQV�KDYH�EHJXQ�WR�FRPEDW�WKHVH�
LVVXHV�E\�UHDFKLQJ�RXWVLGH�RI�WKHLU�FRPPXQLW\�ZKLOH�VWLOO�PDLQWDLQLQJ�GLDORJXH�ZLWK�WKH�IDLWKIXO���,W�
IDOOV�QRZ�RQ�WKH�OHDGHUVKLS�RI�WKH�FRPPXQLW\�WR�VSUHDG�UHDO�NQRZOHGJH�DERXW�,VODP��WR�UHDFK�RXW�WR�
WKH�PDLQVWUHDP�FRPPXQLW\�LQ�DQ�HIIRUW�WR�FRPEDW�WKH�RQJRLQJ�F\FOH�RI�IHDU�DQG�KDWUHG�DLPHG�DW�WKH�
0XVOLP�FRPPXQLW\����

7KHUH�DUH�FOHDU�PHWKRGV�WKDW�FDQ�KHOS�WR�DOOHYLDWH�VRPH�RI�WKH�KDWUHG�DQG�PLVXQGHUVWDQGLQJ�
RI�,VODP���,VODPLF�RUJDQL]DWLRQV�FDQ�SURYLGH�D�IRUXP�IRU�HGXFDWLRQ�RQ�,VODP�DQG�LQYLWH�RXWVLGH�
SDUWLFLSDQWV�WR�,VODPLF�FRQYHQWLRQV�DQG�PHHWLQJV�WR�GHYHORS�EHWWHU�UHODWLRQV�ZLWK�WKH�H[WHUQDO�
FRPPXQLW\���7KH\�FDQ�DOVR�FUHDWH�DQ�$PHULFDQ�QDUUDWLYH�RI�,VODP��VLPLODU�WR�WKH�$IULFDQ�$PHULFDQ�
VWRU\���:KLOH�QRQH�RI�WKHVH�VXJJHVWLRQV�FDQ�FRPSOHWHO\�IL[�WKH�UHODWLRQVKLSV�WKDW�GHYHORSHG�LQ�
$PHULFD��WKHVH�FDQ�KHOS�H[SDQG�WKH�DYHUDJH�$PHULFDQ·V�NQRZOHGJH�RI�,VODP�DQG�LWV�EDVLF�WHQHWV���
:LWK�DQ�LQFUHDVH�LQ�NQRZOHGJH��GLVFULPLQDWLRQ�DQG�DEXVHV�DUH�PRUH�OLNHO\�WR�EH�DOOHYLDWHG���

$QQRWDWHG�%LEOLRJUDSK\�

$\HUV��-RKQ�:���������´&KDQJLQJ�6LGHV�������DQG�WKH�$PHULFDQ�0XVOLP�9RWHU�µ�5HYLHZ�RI�5HOLJLRXV�5HVHDUFK����
���������������

� $QQRWDWLRQ��7KLV�DUWLFOH�IRFXVHV�PDLQO\�RQ�WKH�VKLIWLQJ�YRWLQJ�WUHQGV�RI�WKH�$PHULFDQ��0XVOLP�
SRSXODWLRQ�IROORZLQJ��������7KH�DXWKRU��-RKQ�$\HUV��XVHV�VWDWLVWLFDO�GDWD�WR�FRQFOXGH�WKDW�WKH�
PDMRULW\�RI�$PHULFDQ�0XVOLPV�KDYH�VKLIWHG�DZD\�IURP�YRWLQJ�IRU�UHOLJLRXV�FDQGLGDWHV���$\HUV�ZULWHV�
WKDW����SHUFHQW�RI�$PHULFDQ�0XVOLPV�EHOLHYH��WKH�8�6��LV�ILJKWLQJ�D�ZDU�DJDLQVW�,VODP��DQG�QHDUO\����
SHUFHQW�KDYH�UHSRUWHG�DQWL�0XVOLP�GLVFULPLQDWLRQ�VLQFH��������7KH�GDWD�ZDV�GHULYHG�IURP�FRPSOH[�
VWDWLVWLFDO�PHWKRGRORJ\���:KLOH�FRQWDLQLQJ�YDOXDEOH�LQIRUPDWLRQ��WKH�DUWLFOH�LV�GLIILFXOW�WR�UHDG����

%HUJHU��3HWHU��*UDFH�'DYLH�DQG�(IILH�)RNDV��������5HOLJLRXV�$PHULFD��6HFXODU�(XURSH"�%XUOLQJWRQ��$VKJDWH�
3XEOLVKLQJ�&RPSDQ\�� �

$QQRWDWLRQ��7KH�DXWKRUV�RI�5HOLJLRXV�$PHULFD��6HFXODU�(XURSH"�XQSDFN�WKH�LGHD�WKDW�$PHULFD�LV�
IXQGDPHQWDOO\�D�UHOLJLRXV�FRXQWU\��ZKLOH�(XURSH�LV�WKRXJKW�WR�EH�PRUH�VHFXODU���7KH�PRVW�UHOHYDQW�
VHFWLRQ�IRU�UHVHDUFK�RQ�0XVOLP�ULJKWV�LV�&KDSWHU�7KUHH��&RQWUDVWLQJ�+LVWRULHV���,Q�WKLV�FKDSWHU��
%HUJHU�GLVFXVVHV�WKH�SOXUDOLVP�RI�UHOLJLRQ�LQ�$PHULFD�DQG�WKH�LGHD�WKDW�$PHULFDQV�KDYH�D�
IXQGDPHQWDO�OLEHUW\�WR�SUDFWLFH�UHOLJLRQ���,Q�SDUWLFXODU��WKH�FKDSWHU�LOOXVWUDWHV�WKH�VWURQJ�FRQQHFWLRQ�
EHWZHHQ�LPPLJUDWLRQ�DQG�UHOLJLRQ���7KLV�ERRN��WKRXJK�QRW�GLUHFWO\�UHODWHG�WR�0XVOLP�PLQRULW\�ULJKWV��
HQGHDYRUV�WR�H[SODLQ�WKH�WUDGLWLRQ�RI�$PHULFDQ�UHOLJLRVLW\��ZKLFK�FRXOG�EH�XVHIXO�IRU�DQ\RQH�
UHVHDUFKLQJ�WKH�GLYHUVLW\�RI�UHOLJLRQ�LQ�$PHULFD�WRGD\��

'RVVD��6KLUD]��������´/HWKDO�0XVOLPV��:KLWH�7UDVKLQJ�,VODP�DQG�WKH�$UDEV�µ�-RXUQDO�RI�0XVOLP�
0LQRULW\�$IIDLUV��������������

� $QQRWDWLRQ��6KLUD]�'RVVD�DQDO\VHV�LQ�WKLV�DUWLFOH�WKH�XQGHUO\LQJ�DQWL�0XVOLP�FXUUHQWV�UXQQLQJ�
WKURXJK�PDQ\�:HVWHUQ�FRXQWULHV�SRVW��������7KH�DXWKRU�VWDWHV�WKDW�WKLV�NLQG�RI�GLVFULPLQDWLRQ�LV�
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RIWHQ�GULYHQ�E\�ERWK�UDFLDO�DQG�FODVV�FRQIOLFW��DQG�HYHQ�JRHV�VR�IDU�DV�WR�PDLQWDLQ�WKDW�:HVWHUQHUV�VHH�
0XVOLPV�DV��SRRU�ZKLWH�WUDVK����7KH�DUWLFOH�ORRNV�DW�:HVWHUQ�LPSHULDOLVP��DQG�VWDWHV�WKDW�WKH�:HVW�
EHOLHYHV�WKHUH�LV�VRPHWKLQJ�LQWULQVLFDOO\�VXSHULRU�LQ�:HVWHUQ�FXOWXUH���:KLOH�ZHOO�ZULWWHQ��WKH�DXWKRU�
IDLOV�WR�DFFRXQW�IRU�WKH�SOXUDOLVWLF�QDWXUH�RI�,VODP�LQ�WKH�:HVW��

*RWWVFKDON��3HWHU�DQG�*DEULHO�*UHHQEHUJ��������,VODPRSKRELD��/DQKDP��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��
,QF��

� $QQRWDWLRQ��,Q�WKLV�ERRN��WKH�DXWKRUV�GLVFXVV�WKH�ULVH�RI�WKH�WHUP��,VODPRSKRELD��LQ�WKH�\HDUV�DIWHU�
�������7KH�DXWKRUV�XVH�FDUWRRQV��SLFWXUHV��DQG�RWKHU�VRFLDO�PHGLD�WR�GHVFULEH�WKH�RQJRLQJ�$PHULFDQ�
VWHUHRW\SLQJ�RI�0XVOLPV�DQG�0XVOLP�$PHULFDQV���,Q�SDUWLFXODU��WKH�DXWKRUV�GUDZ�DWWHQWLRQ�WR�WKH�
LPDJHV�RI�WKH�YLFWLPL]HG�0XVOLP�ZRPDQ�DQG�WKH�YLROHQW�0XVOLP�PDQ�WKDW�DUH�IUHTXHQWO\�SUHVHQW�LQ�
PHGLD�DQG�WKH�VRFLDO�ZRUOG���7KH�ERRN�LV�ZHOO�ZULWWHQ�DQG�SURYLGHV�YLVLEOH�WUDFHV�RI�$PHULFDQ�
0XVOLP�VWHUHRW\SHV����

*UHHQKRXVH��6WHYHQ��������´0XVOLPV�6D\�7KH\�)DFH�0RUH�'LVFULPLQDWLRQ�LQ�:RUNSODFH�µ�+RQROXOX�6WDU�����
6HSWHPEHU���$YDLODEOH�2QOLQH��
KWWS���ZZZ�VWDUDGYHUWLVHU�FRP�QHZV�Q\W���������B0XVOLPVBVD\BWKH\BIDFHBPRUHBGLVFULPLQDWLRQ
BLQBZRUNSODFH�KWPO

� $QQRWDWLRQ��,Q�WKLV�UHFHQW�DUWLFOH��WKH�DXWKRU��6WHYHQ�*UHHQKRXVH��DSWO\�GHWDLOV�WKH�ULVLQJ�
HPSOR\PHQW�GLVFULPLQDWLRQ�PDQ\�0XVOLPV�IDFH�ZRUNLQJ�LQ�WKH�8QLWHG�6WDWHV���$FFRUGLQJ�WR�
*UHHQKRXVH��0XVOLP�ZRUNHUV�ILOHG�QHDUO\����SHUFHQW�PRUH�GLVFULPLQDWLRQ�FODLPV�WKLV�\HDU�WKDQ�LQ�
�������&RPPRQ�FRPSODLQWV�LQFOXGH�FRZRUNHUV�FDOOLQJ�LQGLYLGXDOV��WHUURULVW��RU��2VDPD���DQG�
HPSOR\HUV�UHIXVLQJ�WR�DOORZ�0XVOLP�ZRPHQ�WR�ZHDU�KHDGVFDUYHV���7KH�DXWKRU�ZULWHV�WKDW�DOWKRXJK�
0XVOLPV�PDNH�XS�OHVV�WKDQ���SHUFHQW�RI�WKH�8�6��SRSXODWLRQ��WKH\�DFFRXQWHG�IRU�D�TXDUWHU�RI�WKH�
UHOLJLRXV�FODLPV�ODVW�\HDU���

*XUEX]��0XVWDID�(��DQG�*XOVXP�*XUEX]�.XFXNVDUL��������´%HWZHHQ�6DFUHG�&RGHV�DQG�6HFXODU�&RQVXPHU�
6RFLHW\��7KH�3UDFWLFH�RI�+HDGVFDUI�$GRSWLRQ�DPRQJ�$PHULFDQ�&ROOHJH�*LUOV�µ�-RXUQDO�RI�0XVOLP�
0LQRULW\�$IIDLUV������������������

� $QQRWDWLRQ��7KH�DUWLFOH�E\�0XVWDID�*XUEX]�DQG�*XOVXP�*XUEX]�.XFXNVDUL�LV�D�FRPSUHKHQVLYH�
VWXG\�RI�WKH�WUHQG�DPRQJ�$PHULFDQ�FROOHJH�JLUOV�RI�ZHDULQJ�WKH�KLMDE���7KH�DXWKRUV�UHPDUN�WKDW�
0XVOLP�JLUOV�DUH�RIWHQ�FDXJKW�EHWZHHQ�PDLQVWUHDP�FXOWXUH�DQG�WKH�YDOXHV�RI�WKH�,VODPLF�IDLWK���7KH�
VWXG\�UHIOHFWV�WKH�WUHQG�WKDW�WKH�KLMDE�KDV�EHFRPH�D�ZD\�RI�H[SUHVVLQJ�WKLV�UHOLJLRXV�LGHQWLW\�LQ�D�
VHFXODU�ZRUOG���7KH�DUWLFOH�LV�WKRURXJKO\�UHVHDUFKHG�DQG�WKH�ZULWLQJ�LV�YHU\�FOHDU���ZKLFK�DOORZV�IRU�D�
ZLGH�UDQJH�RI�UHDGHUVKLS�����

+DGGDG��<YRQQH�<D]EHFN�DQG�-DQH�,��6PLWK��������0XVOLP�0LQRULWLHV�LQ�WKH�:HVW��2[IRUG��$OWDPLUD�3UHVV��

� $QQRWDWLRQ��,Q�WKLV�ERRN��+DGGDG�DQG�6PLWK�GHVFULEH�WKH�YDULRXV�PLVSHUFHSWLRQV�DQG�VWHUHRW\SHV�
0XVOLPV�IDFH�LQ�PDLQVWUHDP�:HVWHUQ�FXOWXUH���$V�WKH�0XVOLP�FRPPXQLW\�FRQWLQXHV�WR�JURZ�
WKURXJKRXW�$PHULFD�DQG�:HVWHUQ�(XURSH��SDUW�RI�WKH�FKDOOHQJH�IRU�WKH�EXUJHRQLQJ�FRPPXQLW\�LV�
WKH�VWUXJJOH�EHWZHHQ�PDLQVWUHDP�FXOWXUH�DQG�WKHLU�0XVOLP�LGHQWLWLHV���7KH�ERRN�LV�ZHOO�UHVHDUFKHG�
EXW�H[SDQVLYH����

+DOLP��)DFKUL]DO��������´3OXUDOLVP�RI�$PHULFDQ�0XVOLPV�DQG�WKH�&KDOOHQJH�RI�$VVLPLODWLRQ�µ�-RXUQDO�RI�
0XVOLP�0LQRULW\�$IIDLUV������������������

���
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� $QQRWDWLRQ��7KLV�DUWLFOH�E\�)DFKUL]DO�+DOLP�UHYLHZV�WKH�SOXUDOLVWLF�QDWXUH�RI�WKH�$PHULFDQ�0XVOLP�
FRPPXQLW\���+DOLP�GLVFXVVHV�DQ�RQJRLQJ�VWUXJJOH�IRU�WKH�0XVOLP�FRPPXQLW\�WR�LQWHUDFW�ZLWK�
$PHULFDQ�VRFLHW\��ZKLFK�KDV�PHW�WKH�JURZLQJ�SRSXODWLRQ�RI�0XVOLP�LPPLJUDQWV�ZLWK�KRVWLOLW\�DQG�D�
IXQGDPHQWDO�PLVXQGHUVWDQGLQJ�RI�,VODP���7KH�DXWKRU�JRHV�RQ�WR�DUJXH�WKDW�WKH�GLYHUVLW\�RI�WKH�
0XVOLP�SRSXODWLRQ�ZLOO�IRUFH�WKH�FRPPXQLW\�WR�DVVLPLODWH�QRW�RQO\�ZLWKLQ�EURDGHU�$PHULFDQ�VRFLHW\��
EXW�DOVR�ZLWKLQ�LWVHOI����

+DQLII��*KXODP�0��´7KH�0XVOLP�&RPPXQLW\�LQ�$PHULFD��$�%ULHI�3URILOH�µ��-RXUQDO�RI�0XVOLP�0LQRULW\�$IIDLUV
����������������� �

$QQRWDWLRQ��7KLV�DUWLFOH�LOOXVWUDWHV�WKH�JURZWK�RI�WKH�0XVOLP�FRPPXQLW\�LQ�$PHULFD�RYHU�WKH���WK

&HQWXU\��DQG�RXWOLQHV�WKH�PDNH�XS�RI�WKH�0XVOLP�FRPPXQLW\�DV�RI��������,Q�DGGLWLRQ��WKH�DXWKRU�
GHWDLOV�WKH�SOXUDOLVWLF�IHDWXUHV�RI�,VODP��VXFK�DV�UDFLDO�DQG�GHQRPLQDWLRQDO�GLIIHUHQFHV��WKDW�KDYH�
EHFRPH�D�FKDOOHQJH�LQ�UHFHQW�\HDUV���+DQLII�RXWOLQHV�VSHFLILF�RUJDQL]DWLRQV�ZKLFK���EHFDXVH�RI�WKHVH�
FKDOOHQJHV��VHHN�WR�UHSUHVHQW�WKH�0XVOLP�FRPPXQLW\�WR�WKH�$PHULFDQ�SXEOLF�LQ�D�SRVLWLYH�OLJKW���7KH�
DUWLFOH�LV�UHOHYDQW�WR�WKLV�UHVHDUFK�EHFDXVH�LW�LOOXVWUDWHV�WKH�HYROXWLRQ�RI�WKH�FRPPXQLW\�LQ�UHFHQW�
\HDUV��

+XGD��4DPDU�8,��������´&RQIOLFW�3UHYHQWLRQ�DQG�3HDFH�%XLOGLQJ�(IIRUWV�E\�$PHULFDQ�0XVOLP�
2UJDQL]DWLRQV�)ROORZLQJ�6HSWHPEHU����µ�-RXUQDO�RI�0XVOLP�0LQRULW\�$IIDLUV�������������������

� $QQRWDWLRQ��4DPDU�8O�+XGD�GHWDLOV�WKH�VWUXJJOHV�WKDW�$PHULFDQ�0XVOLPV�IDFH�LQ�WKH�DIWHUPDWK�RI�
�������6RPH�RI�WKHVH�LVVXHV�LQFOXGH�UDFLDO�DQG�UHOLJLRXV�GLVFULPLQDWLRQ��KDUVKHU�LPPLJUDWLRQ�ODZV��DQG�
VWHUHRW\SLQJ���$GGLWLRQDOO\��+XGD�GLVFXVVHV�WKH�YDULRXV�QDWLRQDO�DQG�UHJLRQDO�JURXSV�WKDW�DUH�
ZRUNLQJ��WKURXJK�LQWHUIDLWK�GLDORJXH�DQG�RWKHU�IRUPV�RI�RXWUHDFK�WR�FUHDWH�UHVROXWLRQ�EHWZHHQ�WKH�
WZR�FRPPXQLWLHV���7KLV�DUWLFOH�LV�LQWHQGHG�IRU�DQ�DFDGHPLF�DXGLHQFH�DV�LW�LQFOXGHV�UHOLDEOH�UHVHDUFK�
DQG�D�ZLGH�YDULHW\�RI�VRXUFH�PDWHULDO��

µ,VODP��WKH�$PHULFDQ�:D\�µ�������7KH�(FRQRPLVW�����$XJXVW���$YDLODEOH�2QOLQH��
KWWS���ZZZ�HFRQRPLVW�FRP�QRGH������������

� $QQRWDWLRQ��7KLV�DUWLFOH��IURP�7KH�(FRQRPLVW��GLVFXVVHV�WKH�IDFW�WKDW�DV�0XVOLP�PLQRULWLHV�SDUWLFLSDWH�
PRUH�DQG�PRUH�LQ�WKH�SROLWLFDO�DUHQD��LQIODPHG�SROLWLFV�FDQ�ZKLS�XS�IHDUV�DQG�VWHUHRW\SHV�LQ�
PDLQVWUHDP�:HVWHUQHUV���7KH�DXWKRU�GUDZV�D�GLIIHUHQFH�EHWZHHQ�(XURSH�DQG�$PHULFD��UHPDUNLQJ�
WKDW�$PHULFD�RIIHUV�EHWWHU�SURWHFWLRQ�IRU�WKRVH�JURXSV�EXLOGLQJ�PRVTXHV�WKDQ�IRU�WKRVH�LQ�RWKHU�
:HVWHUQ�FXOWXUHV���+RZHYHU��LQ�DOPRVW�DOO�:HVWHUQ�FDVHV��WKH�OHJDO�DQG�FRQVWLWXWLRQDO�V\VWHPV�WDNH�
WKH�VLGH�RI�UHOLJLRXV�IUHHGRP���7KLV�DUWLFOH�LV�YHU\�EULHI��DQG�ZRXOG�KDYH�EHHQ�PRUH�XVHIXO�ZLWK�LGHD�
H[SDQVLRQ�DQG�VRXUFHV���

-DPDO��$PDQH\���������7KH�5DGLFDOL]DWLRQ�RI�0XVOLP�$PHULFDQV���LQ�$EGXONDGHU�+��6LQQR��HG����0XVOLPV�LQ�
:HVWHUQ�3ROLWLFV����%ORRPLQJWRQ�,QGLDQDSROLV��,QGLDQD�8QLYHUVLW\�3UHVV��

� $QQRWDWLRQ��7KLV�FKDSWHU�FOHDUO\�DGGUHVVHV�WKH�VWDWH�RI�FLYLO�OLEHUWLHV�IRU�0XVOLP�DQG�$UDE�$PHULFDQV�
DIWHU������DQG�WKH�SDVVDJH�RI�3DWULRW�$FWV���DQG�����-DPDO�UHPDUNV�WKDW�WKH�QHZ�ODZV�KDYH�FDXVHG�
KLJK�OHYHOV�RI�IHDU�DQG�DQ[LHW\�DPRQJ�0XVOLP�DQG�$UDE��$PHULFDQ�FRPPXQLWLHV���,Q�DGGLWLRQ��
LPPHGLDWHO\�IROORZLQJ�WKH�DWWDFNV�RI������PDQ\�$PHULFDQV�IDYRUHG�SURILOLQJ�0XVOLPV���7KH�FKDSWHU�
FRQWDLQV��GDWD�DQG�WHVWV�WKDW�LOOXVWUDWH�WKH�ULVH�LQ�WKH�UDGLFDOL]DWLRQ�RI�0XVOLP�$PHULFDQV����

.DKHUD��$NHO�,VPDLO��������´8UEDQ�(QFODYHV��0XVOLP�,GHQWLW\�DQG�WKH�8UEDQ�0RVTXH�LQ�$PHULFD�µ�-RXUQDO�RI�
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0XVOLP�0LQRULW\�$IIDLUV������������������

� $QQRWDWLRQ��$NHO�.DKHUD��3K'�IURP�3ULQFHWRQ�8QLYHUVLW\��GLVFXVVHV�WKH�SOXUDOLW\�RI�WKH�0XVOLP�
FRPPXQLW\�WKURXJK�WKH�XUEDQ�PRVTXH��7KH�DXWKRU�QRWHV�WKDW�WKH�XUEDQ�PRVTXH�KDV�IDFHG�PDQ\�
FKDOOHQJHV�EHFDXVH�RI�WKH�GLYHUVLW\�RI�WKH�0XVOLP�SRSXODWLRQ�LQ�ODUJH�FLWLHV���+H�DUJXHV�WKDW�WKH�
XUEDQ�PRVTXH�KDV�EHFRPH�WKH�DUHQD�IRU�UHVROYLQJ�FRQIOLFW�DQG�SURPRWLQJ�FRRSHUDWLRQ�DPRQJ�LQQHU�
FLW\�UHVLGHQWV�DQG�RUJDQL]DWLRQV���7KH�DUWLFOH�KDV�VRPH�SHUVRQDO�LQIOHFWLRQ�IURP�WKH�DXWKRU�EXW�
RYHUDOO�LV�D�ZHOO��UHVHDUFKHG�ZRUN��

.QLFNHUERFNHU��%UDG��������´$PHULFDQV�5HPDLQ�:DU\�RI�,VODP�µ�7KH�&KULVWLDQ�6FLHQFH�0RQLWRU�����6HSWHPEHU���
$YDLODEOH�2QOLQH��KWWS���ZZZ�FVPRQLWRU�FRP�86$�6RFLHW\�����������$PHULFDQV�UHPDLQ�ZDU\�
RI�,VODP����

� $QQRWDWLRQ��7KLV�DUWLFOH�GHWDLOV�WKH�SHUFHLYHG�LQFUHDVH�LQ�$PHULFDQ�IHDU�WRZDUGV�,VODP�DQG�WKH�
0XVOLP�FRPPXQLW\���7KH�DXWKRU��%UDG�.QLFNHUERFNHU��QRWHV�WKDW�WKHUH�KDV�EHHQ�D�VXEVWDQWLDO�ULVH�LQ�
GRFXPHQWHG�GLVFULPLQDWLRQ�DJDLQVW�WKH�0XVOLP�FRPPXQLW\��LQFOXGLQJ�ODQG�XVH�DQG�HPSOR\PHQW�
GLVFULPLQDWLRQ���7KH�DXWKRU�XVHV�UHSXWDEOH�VRXUFHV�LQ�KLV�DUWLFOH��VXFK�DV�WKH�3HZ�)RUXP�RQ�5HOLJLRQ�
DQG�3XEOLF�/LIH��DQG�ILJXUHV�IURP�WKH�8�6��'HSDUWPHQW�RI�-XVWLFH�&LYLO�5LJKWV�'LYLVLRQ���

/HRQDUG��.DUHQ�,VDNVHQ��������0XVOLPV�LQ�WKH�8QLWHG�6WDWHV��7KH�6WDWH�RI�5HVHDUFK��1HZ�<RUN��5XVVHOO�6DJH�
)RXQGDWLRQ��

� $QQRWDWLRQ��/HRQDUG�XVHV�LQ�GHSWK�UHVHDUFK�LQ�WKLV�ERRN�WR�LOOXVWUDWH�WKH�FKDOOHQJHV�WKDW�WKH�0XVOLP��
$PHULFDQ�FRPPXQLW\�IDFHV���0DQ\�RI�WKHVH�LVVXHV�LQFOXGH�WKH�SOXUDOLVP�RI�WKH�FRPPXQLW\��WKH�
FRQIOLFWLQJ�GLVFRXUVH�EHWZHHQ�,VODP�DQG�PDLQVWUHDP�$PHULFDQ�FXOWXUH��DQG�WKH�FKDOOHQJH�RI�
DVVLPLODWLRQ�LQ�$PHULFD���/HRQDUG�DSWO\�GHVFULEHV�WKH�HQYLURQPHQW�DQG�VLWXDWLRQV�WKDW�0XVOLP�
$PHULFDQV�KDYH�IRXQG�WKHPVHOYHV�LQ�VLQFH���������

/XJR��/XLV�DQG�$QGUHZ�.RKXW��������´9LHZV�RI�5HOLJLRXV�6LPLODULWLHV�DQG�'LIIHUHQFHV��0XVOLPV�:LGHO\�
6HHQ�$V�)DFLQJ�'LVFULPLQDWLRQ�µ�7KH�3HZ�5HVHDUFK�&HQWHU�IRU�WKH�3HRSOH�	�7KH�3UHVV��$YDLODEOH�
2QOLQH��KWWS���SHZIRUXP�RUJ�XSORDGHGILOHV�7RSLFV�5HOLJLRXVB$IILOLDWLRQ�0XVOLP�VXUYH\�����SGI���

� $QQRWDWLRQ��7KLV�DUWLFOH�H[SODLQV�DQG�HYDOXDWHV�WKH�ILQGLQJV�RI�D�3HZ�VXUYH\�RQ�UHOLJLRXV�VLPLODULWLHV�
DQG�GLIIHUHQFHV�ZLWK�FRQFHUQ�WR�$PHULFDQ�0XVOLPV���7KH�UHVXOWV�RI�WKH�VXUYH\�DUH�EDVHG�RQ�
WHOHSKRQH�LQWHUYLHZV�FRQGXFWHG�E\�WKH�3ULQFHWRQ�6XUYH\�5HVHDUFK�$VVRFLDWHV�,QWHUQDWLRQDO���7KH�
VXUYH\�FRQVLVWHG�RI�D�QDWLRQZLGH�VDPSOLQJ�RI�������DGXOWV�����DQG�RYHU����7KH�VXUYH\�IRXQG�WKDW����
SHUFHQW�RI�$PHULFDQV�EHOLHYH�0XVOLPV�IDFH�PRUH�GLVFULPLQDWLRQ�LQVLGH�WKH�8QLWHG�6WDWHV�WKDQ�DQ\�
RWKHU�PDMRU�UHOLJLRXV�JURXS���7KH�VXUYH\�FOHDUO\�GHWDLOV�WKH�NQRZOHGJH�RI�WKH�DYHUDJH�$PHULFDQ�
DERXW�,VODP�WKURXJK�UHOLDEOH�VWDWLVWLFDO�PHWKRGRORJ\�����

0DKPRRG��6DOHKD�6��������´$�:RUG�DERXW�2XUVHOYHV�µ�-RXUQDO�RI�0XVOLP�0LQRULW\�$IIDLUV������������������

� $QQRWDWLRQ��,Q�6DOHKD�0DKPRRG
V�EULHI�SRVLWLRQ�SLHFH��VKH�GLVFXVVHV�WKH�UHFHQW�FKDOOHQJHV�WR�WKH�
0XVOLP�FRPPXQLW\�VLQFH��������7KH�DUWLFOH�IRFXVHV�PDLQO\�RQ�0XVOLP�FRPPXQLWLHV�OLYLQJ�LQ�
$PHULFD�DQG�(XURSH��DQG�WKH�DXWKRU�UHPDUNV�WKDW�SUREOHPV�VXFK�DV�QDWLRQDOLVP��UDFLVP��DQG�
,VODPRSKRELD�DUH�DW�WKH�KHDUW�RI�LVVXHV�LQ�WKH�:HVW���,Q�UHVSRQVH��VHYHUDO�FLYLO�ULJKWV��KXPDQ�ULJKWV��
HGXFDWLRQ��DQG�LQWHUIDLWK�GLDORJXH�JURXSV�KDYH�RUJDQL]HG�WR�FRPEDW�WKHVH�FKDOOHQJHV���$OWKRXJK�KHU�
DUWLFOH�LV�DQ�RSLQLRQ�SLHFH��LW�SURYLGHV�DQ�DSW�DQG�TXLFN�RYHUYLHZ�RI�WKH�WRSLF���

���
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0XUSK\��'DQ��������´,V�*URXQG�=HUR�0RVTXH�3DUW�RI�&XOWXUH�:DU�RU�6\PERO�RI�7ROHUDQFH"µ�7KH�&KULVWLDQ�
6FLHQFH�0RQLWRU�����$XJXVW���$YDLODEOH�2QOLQH��
KWWS���ZZZ�FVPRQLWRU�FRP�:RUOG�(XURSH�����������,V�*URXQG�=HUR�PRVTXH�SDUW�RI�FXOWXUH�
ZDU�RU�V\PERO�RI�WROHUDQFH����

� $QQRWDWLRQ��7KLV�DUWLFOH�FOHDUO\�LOOXVWUDWHV�WKH�YDULRXV�DUJXPHQWV�IRU�DQG�DJDLQVW�WKH��*URXQG�=HUR�
0RVTXH����$FFRUGLQJ�WR�WKH�DXWKRU��'DQ�0XUSK\��VHYHUDO�$PHULFDQV�EHOLHYH�WKDW�WR�EXLOG�WKH�
PRVTXH�EORFNV�DZD\�IURP�WKH�7ZLQ�7RZHUV�ZRXOG�EH�GLVUHVSHFWIXO��ZKLOH�RWKHUV�KROG�WKDW�WKH�
PRVTXH�ZRXOG�EH�D�V\PERO�RI�WROHUDQFH�DQG�UHOLJLRXV�IUHHGRP���0XUSK\�UHPDUNV�WKDW�WKH�RSLQLRQV�
PHQWLRQHG�DUH�H[WUHPHO\�SRODUL]HG�DQG�DODUPLVW���

�1DFRV��%ULJLWWH�/��DQG�2VFDU�7RUUHV�5H\QD��������)XHOLQJ�2XU�)HDUV��6WHUHRW\SLQJ��0HGLD�&RYHUDJH��DQG�
3XEOLF�2SLQLRQ�RI�0XVOLP�$PHULFDQV��3O\PRXWK��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��,QF��

� $QQRWDWLRQ��,Q�WKLV�ERRN��WKH�DXWKRUV�SUHVHQW�HYLGHQFH�WKDW�WKH�PHGLD�KDV�KDG�D�SURIRXQG�HIIHFW�RQ�
$PHULFDQ�SXEOLF�RSLQLRQ�UHJDUGLQJ�0XVOLPV���7KH�ERRN�LOOXVWUDWHV�WKDW�WKH�PHGLD�FDQ�EH�D�VRXUFH�RI�
ERWK�EODWDQW�VWHUHRW\SLQJ�DQG�DOVR�D�YRLFH�RI�SURWHFWLRQ�IRU�0XVOLP�$PHULFDQV���7KH�DXWKRUV�VKRZ�
WKDW�IROORZLQJ�������WKH�PHGLD�GUHZ�D�OLQN�EHWZHHQ�WKH�0XVOLP�FRPPXQLW\�DQG�WHUURULVP���7KLV�
FUHDWHG�D�VQRZEDOO�HIIHFW�WKDW�WDUJHWHG�WKH�PLQRULW\�FRPPXQLW\���:HOO��ZULWWHQ�DQG�UHVHDUFKHG��WKLV�
ERRN�LV�DQ�HDV\�UHDG�IRU�DQ\�DXGLHQFH��

1LVEHW��(ULN�&���5RQDOG�2VWPDQ��DQG�-DPHV�6KDQDKDQ���������3XEOLF�2SLQLRQ�WRZDUG�0XVOLP�$PHULFDQV��
&LYLO�/LEHUWLHV�DQG�WKH�5ROH�RI�5HOLJLRVLW\��,GHRORJ\��DQG�0HGLD�8VH���LQ�$EGXONDGHU�+��6LQQR��HG����
0XVOLPV�LQ�:HVWHUQ�3ROLWLFV��%ORRPLQJWRQ�DQG�,QGLDQDSROLV��,QGLDQD�8QLYHUVLW\�3UHVV��

� $QQRWDWLRQ��,Q�WKLV�FKDSWHU��WKH�DXWKRUV�LOOXVWUDWH�WKH�UROH�RI�WHOHYLVLRQ�QHZV�RXWOHWV�DQG�WKH�
&KULVWLDQ�ULJKW�LQ�SURGXFLQJ�DQWL�0XVOLP�DWWLWXGHV�DQG�UHGXFLQJ�WROHUDQFH�ZLWKLQ�WKH�8QLWHG�6WDWHV���
$GGLWLRQDOO\��WKH�DXWKRUV�QRWH�WKDW�WKLV�DWWLWXGH�LV�PLUURUHG�LQ�WKH�DFFXVDWLRQV�PDGH�E\�WHOHYLVLRQ�
RXWOHWV�LQ�WKH�0XVOLP�ZRUOG��ZKLFK�IRVWHU�DQWL�$PHULFDQ�DWWLWXGHV��7KH�DXWKRUV�FRQFOXGH�E\�
UHPDUNLQJ�WKDW�PDVV�LQWROHUDQFH�WRZDUG�D�WDUJHWHG�JURXS�UHVXOWV�LQ�EURDG�FRQVWUDLQWV�RQ�WKDW�JURXS
V�
FLYLO�DQG�SROLWLFDO�OLEHUWLHV���7KLV�DWWLWXGH��VRFLDOO\�PDUJLQDOL]HV��PHPEHUV�RI�WKH�0XVOLP�PLQRULW\�
JURXS��

3HQD��$LVKD��������´3URWHFWLQJ�0XVOLP�&LYLO�DQG�+XPDQ�5LJKWV�LQ�$PHULFD��7KH�5ROH�RI�,VODPLF��1DWLRQDO��
DQG�,QWHUQDWLRQDO�2UJDQL]DWLRQV�µ�-RXUQDO�RI�0XVOLP�0LQRULW\�$IIDLUV������������������� �

$QQRWDWLRQ��7KH�DXWKRU��$LVKD�3HQD��ZULWHV��DERXW�0XVOLP�FLYLO�ULJKWV�DQG�KXPDQ�ULJKWV�PRYHPHQWV�
LQ�WKH�8QLWHG�6WDWHV���3HQD�RUJDQL]HV�KHU�SDSHU�LQWR�VHFWLRQV�DFFRUGLQJ�WR�FKDOOHQJHV�WKH�FRPPXQLW\�
IDFHV�RQ�D�GDLO\�EDVLV���,Q�KHU�FRQFOXVLRQ��VKH�ZULWHV�DERXW�VHYHUDO�ZD\V�WR�VXFFHVVIXOO\�FRPEDW�WKHVH�
LVVXHV���3HQD�XVHV�VHYHUDO�FKDUWV�WKDW�OD\�RXW�HDFK�RUJDQL]DWLRQ
V�IRFXV��L�H���FLYLO�ULJKWV�HGXFDWLRQ��OHJDO�
RXWUHDFK��HWF�����6KH�DOVR�KDV�D�GHWDLOHG�ELEOLRJUDSK\�WKDW�FDQ�EH�UHIHUHQFHG��

BBBBBBBB��������´$PHULFDQ�0XVOLPV
�&LYLO�/LEHUWLHV�DQG�WKH�&KDOOHQJH�WR�(IIHFWLYHO\�$YHUW�;HQRSKRELD�µ�
7KH�0XVOLP�:RUOG�������������������

� $QQRWDWLRQ��$LVKD�3HQD�GHVFULEHV�WKH�SOXUDOLVWLF�PDNH�XS�RI�WKH�$PHULFDQ�0XVOLP�FRPPXQLW\��DQG�
DWWHPSWV�WR�JLYH�YRLFH�WR�WKLV�GLYHUVH�JURXS���6KH�GLVFXVVHV�WKH�UROH�RI�,VODPRSKRELD�LQ�UHFHQW�
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OLWHUDWXUH�DQG�PDLQVWUHDP�PHGLD���$GGLWLRQDOO\��VKH�UHFRUGV�WKH�XQLTXH�FKDOOHQJHV�IDFLQJ�$IULFDQ��
$PHULFDQ�0XVOLPV��DV�ZHOO�DV�WKHLU�KLVWRU\���,QWHUHVWLQJO\��VKH�FRQWUDVWV�WKH�DELOLWLHV�RI�$IULFDQ��
$PHULFDQ�0XVOLPV�DQG�LPPLJUDQW�0XVOLPV�WR�DVVHUW�WKHLU�ULJKWV�ZLWKLQ�WKH�$PHULFDQ�OHJDO�VWUXFWXUH���
7KH�DUWLFOH�ZDV�SXEOLVKHG�LQ�D�PDJD]LQH�IRUPDW�DQG�LV�ZULWWHQ�ZLWK�D�FRPPRQ�DXGLHQFH�LQ�PLQG���

5XELQ��7UXG\���������)RPHQWLQJ�+DWUHG�RI�0XVOLPV�+XUWV�8�6���7KH�3KLODGHOSKLD�,QTXLUHU������6HSWHPEHU���
$YDLODEOH�2QOLQH��KWWS���DUWLFOHV�SKLOO\�FRP������������QHZV���������B�BDPHULFDQ�PXVOLPV�
LVODPLF�FHQWHU�PRVTXH

� $QQRWDWLRQ��5XELQ�DGGUHVVHV�LQ�WKLV�DUWLFOH�WKH�FXUUHQW�GHEDWH�VXUURXQGLQJ�WKH��*URXQG�=HUR�
0RVTXH���DQG�UHPDUNV�WKDW�WKH�PHGLD�DSSURDFK�KDV�FDXVHG�D�QHZ�ZDYH�RI�GLVFULPLQDWLRQ�DJDLQVW�WKH�
0XVOLP�FRPPXQLW\���5XELQ�ZULWHV�WKDW�LQ�WKLV�QHZ�DJH�RI�WKH�EORJRVSKHUH��ZKHQ�PDQ\�$PHULFDQV�
DUH�IHDUIXO�RI�HFRQRPLF�FKDQJHV��$PHULFDQV�DUH�PRUH�OLNHO\�WR�EH�VXVFHSWLEOH�WR�GHPDJRJXHU\���
7KRXJK�WKH�DUWLFOH�LV�ZHOO��ZULWWHQ�DQG�DFFHVVLEOH��WKH�DXWKRU�IDLOV�WR�EDFN�XS�VRPH�RI�KHU�DUJXPHQWV�
ZLWK�ZULWWHQ�HYLGHQFH��

6XOHLPDQ��0LFKDHO�:���������,VODP��0XVOLPV�DQG�$UDEV�LQ�$PHULFD��7KH�2WKHU�RI�WKH�2WKHU�RI�WKH�2WKHU�����
-RXUQDO�RI�0XVOLP�0LQRULW\�$IIDLUV��������������� �

$QQRWDWLRQ��7KLV�DUWLFOH�SUHVHQWV�D�VWXG\�RI�WKH�YLHZV�RI�WKH�8QLWHG�6WDWHV�WRZDUGV�,VODP��0XVOLPV��
DQG�$UDEV�LQ�WKH�FRXQWU\�SUH��������7KH�VWXG\�LQGLFDWHV�WKDW�HYHQ�EHIRUH�WKH�HYHQWV�RI�6HSWHPEHU�
����WKHUH�ZDV�GHHS�VHDWHG�GLVFULPLQDWLRQ�DJDLQVW�$UDE�0XVOLP�$PHULFDQV���,Q�DGGLWLRQ��WKH�DUWLFOH�
LOOXVWUDWHV�WKH�YDULRXV�IDFWRUV�WKDW�DIIHFW�$PHULFDQ�YLHZV�WRZDUGV�WKHVH�PLQRULWLHV���7KH�DUWLFOH�
SUHVHQWV�LQIRUPDWLRQ�LQ�D�FOHDU�DQG�VFLHQWLILF�IRUPDW���

���


