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6XPPDU\
&KULVWLDQV�WRGD\�KDYH�WKUHH�RSSRVLQJ�YLHZV�RQ�WKH�ELEOLFDO�UHODWLRQ�

VKLS�EHWZHHQ�KXVEDQG�DQG�ZLIH��7KRVH�YLHZV�UDQJH�IURP�&KULVWLDQ�HJDOL�
WDULDQLVP��ZKLFK� WKH�1HZ�7HVWDPHQW� LQWHUSUHWV�DV�D�GRFWULQH�RI� FRPSOHWH�
HTXDOLW\�RI� UHVSRQVLELOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ� LQ�PDUULDJH�� WR�D�FDOO�
IRU�D�³UHWXUQ�WR�FRPSOHWH�SDWULDUFK\́ �LQ�ZKLFK�UHODWLRQV�DUH�EDVHG�RQ�PDOH�
GRPLQDWLRQ�DQG�WKHLU�DXWKRULW\�LQ�PDUULDJH��:KHWKHU�SDWULDUFKDO�DQG�UHOL�
JLRXVO\�VXSSRUWHG�UHODWLRQV�KDYH�OHG�WR�WKH�LQIHULRU�SRVLWLRQ�RI�ZRPHQ�DQG�
WKH�LQDGHTXDWH�SRVLWLRQ�RI�FKLOGUHQ�LQ�IDPLO\�UHODWLRQV�RI�WUDGLWLRQDO�SDWULDU�
FKDO�IDPLO\��LQ�ZKLFK�QHJDWLYH�HYHQWV�ZLWKLQ�WKH�IDPLO\�DUH�KLGGHQ�IURP�WKH�
RXWVLGH�ZRUOG��LV�DOZD\V�D�WRSLFDO�TXHVWLRQ��2Q�WKH�RWKHU�KDQG��VRPH�HDUO\�
FKXUFK�IDWKHUV�YDOXHG�IDPLO\�OHVV��DQG�FHOLEDF\�DQG�IUHHGRP�IURP�IDPLO\�WLHV�
ZHUH�FRQVLGHUHG�D�PRUH�GHVLUDEOH�FKRLFH��'HYLDWLRQ�IURP�WUDGLWLRQDO�YDO�
XHV��XQGHUVWDQGLQJV��QRUPV�DQG�UHIRUPLVP�RI�PRGHUQLVWV�KDYH�VLJQLILFDQWO\�
LQIOXHQFHG�WKH�SDWULDUFKDO�IDPLO\��WKH�XQGHUVWDQGLQJ�RI�IDPLO\�UHODWLRQV�DQG�
WKH�LQVWLWXWLRQ�RI�PDUULDJH�,Q�WKH�ILUVW�SDUW��WKH�SDSHU�ZLOO�SURYLGH�D�KLVWRUL�
FDO�±WKHRUHWLFDO�YLHZ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FKXUFK�DQG�WKH�VWDWH��DV�
ZHOO�DV�D�FRPSDUDWLYH�RYHUYLHZ�RI�WKLV�UHODWLRQVKLS��,Q�WKH�VHFRQG�SDUW�RI�WKH�
SDSHU��WKH�HPSKDVLV�ZLOO�EH�RQ�WKH�FRQFHSW�RI�PDUULDJH�LQ�WKH�ZRUOG¶V�PDMRU�
UHOLJLRQV��DQG�RQ�WKH��SHUKDSV��WKH�ELJJHVW�FKDOOHQJH��ZKLFK�D�SDWULDUFKDO�
IDPLO\�KDV�EHHQ�IDFLQJ�ZLWK��ZKLFK�LV�UHIOHFWHG�LQ�WKH�OHJDOLVDWLRQ�RI�VDPH�
±VH[�PDUULDJHV��%\�RYHUWXUQLQJ�WKH�UXOLQJ�LQ�WKH�FDVH�RI�5RH�Y��:DGH��ZKLFK�
OHJDOL]HG�DERUWLRQ�DOPRVW����\HDUV�DJR��RQ����-XQH�������E\�WKH�GHFLVLRQ�LQ�
WKH�FDVH�RI�'REEV�Y��-DFNVRQ�:RPHQ¶V�+HDOWK�2UJDQL]DWLRQ��1R�����±������

�3K'��6HQLRU�5HVHDUFK�$VVRFLDWH��,QVWLWXWH�RI�&RPSDUDWLYH�/DZ�LQ�%HOJUDGH��D�FRYLF#
LXS�UV
�3K'��6HQLRU�5HVHDUFK�$VVRFLDWH��,QVWLWXWH�RI�&RPSDUDWLYH�/DZ�LQ�%HOJUDGH��R�QLNRO�

LF#LXS�UV
7KLV�DUWLFOH�ZDV�ZULWWHQ�DV�D�UHVXOW�RI�WKH�ILQDQFLQJ�RI�WKH�VFLHQWLILF�UHVHDUFK�ZRUN�

RI�WKH�,QVWLWXWH�RI�&RPSDUDWLYH�/DZ�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ��6FLHQFH�DQG�7HFKQR�
ORJLFDO�'HYHORSPHQW�RI�WKH�5HSXEOLF�RI�6HUELD��DFFRUGLQJ�WR�WKH�$JUHHPHQW�RQ�WKH�,P�
SOHPHQWDWLRQ�DQG�)LQDQFLQJ�RI�6FLHQWLILF�5HVHDUFK�:RUN�RI�WKH�1,2�LQ�������UHJLVWUDWLRQ�
QXPEHU�����±��±�������±����������IURP�)HEUXDU\����������
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����8�6�� �������� MXULVGLFWLRQ�ZDV� WUDQVIHUUHG� IURP�WKH� IHGHUDO� OHYHO�RI� WKH�
86�WR�WKH�MXULVGLFWLRQ�RI�WKH�VWDWHV��+RZ�PXFK�LQIOXHQFH�GLG�UHOLJLRQ�KDYH�LQ�
WKDW�FDVH�DQG�ZKDW�KDYH�EHHQ�WKH�FRQVHTXHQFHV�RI�WKH�ODWHVW�GHFLVLRQ�E\�WKH�
6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV"

.H\ZRUGV��UHOLJLRQ��FKXUFK�DQG�VWDWH��PDUULDJH��SDWULDUFK\��DERU�
WLRQ��VDPH±VH[�PDUULDJH��5RH�Y��:DGH��'REEV�Y��-DFNVRQ�:RPHQ¶V�+HDOWK�
2UJDQL]DWLRQ�

���,QWURGXFWRU\�5HPDUNV
,Q� WHUPV� RI� FXVWRPV� DQG� WUDGLWLRQ��PDUULDJH� KDV� HYROYHG� LQWR� D�

ODZ�JRYHUQHG�VRFLDO�LQVWLWXWLRQ�WKDW�UHJXODWHV�WKH�UHODWLRQVKLS�EHWZHHQ�WZR�
�PRQRJDPRXV�PDUULDJH�� RU�PRUH� SHRSOH� �SRO\JDPRXV�PDUULDJH���ZKRVH�
JRDO� LV� WR� OLYH� WRJHWKHU� DQG� UDLVH� RIIVSULQJ�� DQG� WKH� UHDVRQV� IRU� LWV� FRQ�
FOXVLRQ�FDQ�EH�OHJDO��VRFLDO��HPRWLRQDO��ILQDQFLDO��VSLULWXDO��DQG�UHOLJLRXV���
$OWKRXJK�WKH�FKRLFH�RI�D�VSRXVH�FDQ�EH�LQIOXHQFHG�E\�JHQGHU��VRFLDOO\�GH�
ILQHG�LQFHVW�UHODWHG�UXOHV��HVWDEOLVKHG�PDUULDJH�UXOHV��SDUHQWDO�FKRLFH�DQG�
LQGLYLGXDO�GHVLUH��LW�FDQ�EH�DUJXHG�WKDW�UHOLJLRQV�KDYH�H[HUWHG�WKH�PRVW�SUR�
IRXQG� LQIOXHQFH�RQ� WKH�KLVWRULFDO�SRVLWLRQ�RI�ZRPHQ�� WKHLU�VWDWXV� LQ�PDU�
ULDJH�� DQG� WKHLU� OLPLWHG�SDUWLFLSDWLRQ� LQ� VRFLDO� OLIH�� GXH� WR� WKH� IDFW� WKDW� D�
FHUWDLQ�IRUP�RI�GLVFULPLQDWLRQ�DJDLQVW�WKHP�KDV�EHHQ�SUHVHQW�LQ�DOO�UHOLJLRXV�
ZULWLQJV�2�7RGD\��WKH�LPSRUWDQFH�RI�WUDGLWLRQDO�PDUULDJH�LV�ZDQLQJ��ZKLOH�
GLYRUFHV�DQG�H[WUDPDULWDO�XQLRQV�DUH�EHFRPLQJ�VRFLDOO\�DFFHSWDEOH��ZKLFK�
KDV�OHG�WR�FKDQJHV�LQ�WKH�GHPRJUDSKLF�VWUXFWXUH�RI�PDUULDJH�

'HSHQGLQJ�RQ�ZKHWKHU�WKH\�DUH�FRQFOXGHG�E\�D�VHFXODU�RU�D�VSLULWXDO�
�UHOLJLRXV��DXWKRULW\��WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�D�FLYLO�DQG�D�FKXUFK�PDU�
ULDJH��,Q�VHFXODU�FRXQWULHV��D�UHOLJLRXV�ZHGGLQJ�PXVW�EH�VHSDUDWHG�IURP�D�FLYLO�
RQH��VR� WKH�VSRXVHV�DUH�REOLJHG� WR�FRQFOXGH� WKH�PDUULDJH�EHIRUH� WKH� UHJLV�
WUDU��ZKLOH�WKH\�FDQ�DSSURDFK�WKH�UHOLJLRXV�FHUHPRQ\�EDVHG�RQ�WKHLU�UHOLJLRXV�
EHOLHIV�DQG�WUDGLWLRQ���%HEHO�FDOOV�PDUULDJH�³D�VHOOLQJ�RI�D�ZRPDQ�LQWR�PDW�
ULPRQLDO�SURVWLWXWLRQ��ZLWK�WKH�EOHVVLQJ�RI�WKH�ODZ�DQG�WKH�FKXUFK��LQ�RUGHU�WR�
ILQG�D�EUHDGZLQQHU�IRU�KHU �́�ZKLOH�3OXWDUFK�VWDWHV�³WKDW�5RPDQV�GR�QRW�PDUU\�
IRU�WKH�VDNH�RI�DQ�KHLU��EXW�IRU�LQKHULWDQFH�́ ��6RPH�SULHVWV�LQ�WKH�0LGGOH�$JHV�
��$��ýRYLü��3RURGLþQRSUDYQL�DVSHNWL�YHUVNLK�EUDNRYD��,QVWLWXW�]D�XSRUHGQR�SUDYR��%H�

RJUDG����������
2�,ELG�
��,Q�VRPH�FRXQWULHV��D�SULHVW�KDV�WKH�VWDWXV�RI�D�FLYLO�VHUYDQW��DQG�WKH�FLYLO�FKDUDFWHU�RI�

WKH�ZHGGLQJ�SHUWDLQV� WR�D� UHFRUG�RI� WKH�PDUULDJH� LQ� WKH�VHFXODU� UHJLVWHUV�� ,Q�(XURSHDQ�
FRXQWULHV��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FKXUFK�PDUULDJH�ODZ�DQG�WKH�VWDWH�PDUULDJH�ODZ�
GLIIHUV��GHSHQGLQJ�RQ�WKH�LQIOXHQFH�RI�WKH�FKXUFK�DQG�LWV�UHODWLRQVKLS�ZLWK�WKH�VWDWH���)RU�
PRUH�RQ�WKDW��VHH�,ELG������±�����
��'��6PLOMDQLü��%UDN�NUR]�LVWRULMX��1DURGQD�NQMLJD��%HRJUDG���������±���
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KDG�TXLWH�LQWHUHVWLQJ�YLHZV�RQ�PDUULDJH��HVSHFLDOO\�IRU�WKDW�WLPH��IRU�LQVWDQFH��
LQ�������/XWKHU�VWDWHG�LQ�KLV�ERRN�2Q�0DUULHG�/LIH�WKDW�KH��DV�D�SULHVW��ZDV�
LQ�IDYRXU�RI�FLYLO�PDUULDJH�DQG�DJDLQVW�SULHVWO\�FHOLEDF\��DQG�WKDW�IDLWK�VKRXOG�
QRW�PHGGOH�ZLWK�D�QDWXUDO�PDWWHU�VXFK�DV�PDUULDJH��ZKLFK�FDQ�EH�FRQFOXGHG�
HYHQ�EHWZHHQ�SHRSOH�RI�GLIIHUHQW�IDLWKV�5�+H�FRQWHQGHG�WKDW�WKH�VWDWH�DXWKRULW\�
DORQH�KDG�WKH�ULJKW�WR�SUHVFULEH�WKH�FRQGLWLRQV�IRU�WKH�FRQFOXVLRQ�DQG�WHUPL�
QDWLRQ�RI�PDUULDJH��WKH�VDFUDPHQWDO�FKDUDFWHU�RI�ZKLFK�KH�FRPSOHWHO\�GHQLHG�

7KH� ULJKW� WR� IDPLO\� SODQQLQJ� LV� QRW� H[SOLFLWO\� JXDUDQWHHG� E\� DQ\�
LQWHUQDWLRQDO�GRFXPHQW��� ,Q�FXUUHQW� LQWHUQDWLRQDO� OHJLVODWLRQ�SHUWDLQLQJ� WR�
WKLV�DUHD��D�VLJQLILFDQW�GRFXPHQW�LV�WKH�5HVROXWLRQ�RI�WKH�(XURSHDQ�3DUOLD�
PHQW��ZKLFK� VWLSXODWHV� WKDW�GLVFULPLQDWLRQ�EDVHG�RQ� VH[XDO�RULHQWDWLRQ� LV�
SURKLELWHG��$UW������ZKLOH�DOO�PHPEHU�VWDWHV�DUH� LQYLWHG� WR�JXDUDQWHH�VLQ�
JOH�SDUHQW� IDPLOLHV�� XQPDUULHG� FRXSOHV�� DQG� VDPH�VH[� FRXSOHV�� WKH� VDPH�
ULJKWV�JXDUDQWHHG�WR�WUDGLWLRQDO�FRXSOHV��DQG�WR�VXEPLW�DPHQGPHQWV�WR�H[LVW�
LQJ�ODZV�SHUWDLQLQJ�WR�UHJLVWHULQJ�VDPH�VH[�FRXSOHV���$UWLFOH���RI�WKH�&KDU�
WHU�RI�)XQGDPHQWDO�5LJKWV�LQ�WKH�(XURSHDQ�8QLRQ�JXDUDQWHHV�WKH�SURWHFWLRQ�
RI�SULYDWH� DQG� IDPLO\� OLIH��ZKLOH�$UWLFOH���JXDUDQWHHV� WKH� ULJKW� WR�PDUU\�
DQG�VWDUW�D�IDPLO\���7KH�(8�&KDUWHU�SURKLELWV�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�
RI�VH[XDO�RULHQWDWLRQ��$UW������RU�UHOLJLRQ��$UW���������2Q�WKH�RWKHU�KDQG��WKH�
(XURSHDQ�&RQYHQWLRQ�SURKLELWV�GLVFULPLQDWLRQ�EDVHG�RQ�UHOLJLRQ�LQ�$UWLFOH�
����EXW�GRHV�QRW�PHQWLRQ�GLVFULPLQDWLRQ�EDVHG�RQ�VH[XDO�RULHQWDWLRQ��

$UWLFOH����RI�WKH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�6HUELD�HVWDEOLVKHV�
WKH�ULJKW� WR�IUHHO\�GHFLGH�RQ� WKH�FRQFOXVLRQ�DQG� WHUPLQDWLRQ�RI�PDUULDJH��
EDVHG�RQ�IUHHO\�JLYHQ�FRQVHQW�RI�D�PDQ�DQG�D�ZRPDQ�EHIRUH�D�VWDWH�DXWKRUL�
W\����$UWLFOH����RI�WKH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�6HUELD�HVWDEOLVKHV�³WKH�
5�,ELG������
��7KH�EDVLV�IRU�LWV�SUHVHUYDWLRQ�PD\�EH�IRXQG�LQ�$UWLFOH����RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�

RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��VSHFLDO�SURWHFWLRQ�RI�WKH�IDPLO\�DQG�WKH�FKLOG���$UWLFOH����RI�
WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��WKH�ULJKW�WR�PDUULDJH���DQG�$UWLFOH����RI�WKH�
81�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�DJDLQVW�:RPHQ��WKH�
REOLJDWLRQ�RI�VWDWHV�WR�HQVXUH�WKH�HTXDOLW\�RI�PHQ�DQG�ZRPHQ�LQ�WHUPV�RI�IDPLO\�SODQQLQJ���
7KH�(XURSHDQ�&RQYHQWLRQ�RQ� WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHH�
GRPV�IURP������LQ�$UWLFOH���JXDUDQWHHV�WKH�SURWHFWLRQ�RI�SULYDWH�DQG�IDPLO\�OLIH��ZKLFK�LV�
D�FRQFHSW�EURDGHU�WKDQ�WKDW�RI�PDUULDJH��,W�DOVR�LQFOXGHV�UHODWLRQVKLSV�EHWZHHQ�H[WUDPDU�
LWDO�SDUWQHUV�DQG�WKHLU�FKLOGUHQ��UHODWLRQVKLSV�EHWZHHQ�VDPH�VH[�FRXSOHV��DQG�WUDQVVH[XDO�
UHODWLRQVKLSV��$UWLFOH����JXDUDQWHHV�WKH�SURWHFWLRQ�RI�WKH�ULJKW�WR�PDUU\�DQG�VWDUW�D�IDPLO\�
IRU�SHUVRQV�RI�GLIIHUHQW�VH[HV��ZKR�KDYH�UHDFKHG�D�FHUWDLQ�DJH��DOWKRXJK�WKH�MXULVSUXGHQFH�
RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�VKRZQ�WKDW�WKH�WUDGLWLRQDO�IDPLO\�LV�QRW�WKH�
RQO\�RQH�SURWHFWHG�LQ�WKLV�PDQQHU�
��(XURSHDQ�3DUOLDPHQW�5HVROXWLRQ�1R��$��±����������RI����0DUFK�������
��&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�LQ�WKH�(XURSHDQ�8QLRQ�������&���������
��(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��(XURSHDQ�&RXQFLO��������
���8VWDY�5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�56���������������������
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ULJKW�RI�HYHU\RQH�WR�GHFLGH�RQ�WKH�ELUWK�RI�FKLOGUHQ �́�ZKLFK�LV�D�QRYHOW\�LQ�
FRPSDULVRQ� WR� WKH�ZRUGLQJ� IURP�$UWLFOH����RI� WKH�SUHYLRXV� FRQVWLWXWLRQ��
ZKLFK�KDV�HVWDEOLVKHG�WKH�ULJKW�RI�D�SHUVRQ�WR�IUHHO\�GHFLGH�RQ�WKH�ELUWK�RI�
FKLOGUHQ����7KDW�YDJXH�DQG�EURDG�ZRUGLQJ�JLYHV�WKH�SRVVLELOLW\�WR�WKH�VWDWH��
WKH�FKXUFK��DQG�VRFLDO�JURXSV��ZKLFK�DUH�LQ�IDYRXU�RI�EDQQLQJ�DERUWLRQ��WR�
PDNH�GHFLVLRQV�RQ�SURFUHDWLRQ��$FFRUGLQJ�WR�WKH�)DPLO\�/DZ��PDUULDJH�LV�
FRQFOXGHG�EHIRUH�WKH�UHJLVWUDU��ZKLOH�$UWLFOH���RI�WKH�)DPLO\�/DZ�VWDWHV�WKDW�
D�ZRPDQ�LV�IUHH�WR�GHFLGH�ZKHWKHU�WR�SURFUHDWH�RU�QRW���

6RPH�DXWKRUV�EHOLHYH�WKDW�³SDWULDUFKDO�DQG�UHOLJLRXVO\�MXVWLILHG�UHOD�
WLRQV�KDYH�OHG�WR�WKH�LQIHULRU�SRVLWLRQ�RI�ZRPHQ�DQG�WKH�LQDGHTXDWH�SRVLWLRQ�
RI�FKLOGUHQ´�ZLWKLQ�WKH�WUDGLWLRQDO�SDWULDUFKDO�IDPLO\��LQ�ZKLFK�DOO�QHJDWLYH�
HYHQWV�DUH�KLGGHQ�IURP�WKH�RXWVLGH�ZRUOG��GXH�WR�WKH�GRPLQDQFH�RI�PHQ����
7RGD\��WKHUH�DUH�RQJRLQJ�FKDQJHV�WKDW�DUH�D�FRQVHTXHQFH�RI�XQGHUVWDQGLQJ�
WKH�QHFHVVLW\�RI�SURWHFWLQJ�KXPDQ� ULJKWV�� HVSHFLDOO\� WKH� ULJKWV�RI�ZRPHQ�
DQG� FKLOGUHQ� LQ� IDPLO\� UHODWLRQVKLSV��ZKLFK� UHVXOWV� LQ� D� NLQG� RI� KXPDQL�
VDWLRQ�RI�ULJKWV��2Q�WKH�RWKHU�KDQG��WKH�ODWHVW�GHFLVLRQ�RI�WKH�86�6XSUHPH�
&RXUW��ZKLFK�RYHUWXUQHG�WKH�UXOLQJ�LQ�WKH�FDVH�RI5RH�Y��:DGH�� WKUHDWHQV�
WR�HQGDQJHU�SUHYLRXVO\�DFKLHYHG�JXDUDQWHHG�OHYHO�RI�KXPDQ�ULJKWV��ZKLOH�
LQWURGXFLQJ�GHHS�GLYLVLRQV�LQWR�$PHULFDQ�VRFLHW\�DQG�EH\RQG�

���7KH�6WDWH�±&KXUFK�5HODWLRQVKLS
7KH� UHODWLRQVKLS� EHWZHHQ� WKH� VWDWH� DQG� WKH� FKXUFK� KDV� DOZD\V�

EHHQ�RI�LQGXELWDEOH�LPSRUWDQFH�ERWK�IRU�WKH�JRYHUQPHQW�DQG�IRU�UHOLJLRXV�
FRPPXQLWLHV��DV�ZHOO�DV�IRU�VRFLHW\�LQ�JHQHUDO��7KH�UHODWLRQVKLS�KDV�EHHQ�
XQGHUJRLQJ�D�FRQVWDQW�FKDQJH�WKURXJKRXW�KLVWRU\��IURP�WKH�WLPH�ZKHQ�WKH�
FKXUFK�DXWKRULWLHV�LPSRVHG�LQFUHDVLQJO\�PRUH�LPSRUWDQW�VWDWH�GHFLVLRQV�RQ�
WKH�VHFXODU��XQWLO�WRGD\��ZKHQ�WKRVH�WZR�DXWKRULWLHV��LQ�VRPH�FRXQWULHV��DUH�
FRPSOHWHO\�VHSDUDWHG�DQG�WKH�FKXUFK�LV�SODFHG�RQ�WKH�VDPH�OHYHO�ZLWK�RWKHU�
RUJDQL]DWLRQV�H[LVWLQJ�LQ�VRFLHW\�

,Q�D�ODUJH�QXPEHU�RI�FRXQWULHV��WKH�FKXUFK�LV�FRPSOHWHO\�RU�SDUWLDOO\�
VHSDUDWHG�IURP�VWDWH�SRZHU��DQG�LWV�UROH�OLHV�H[FOXVLYHO\�LQ�WKH�GRPDLQ�RI�UHOL�
JLRXV�ULJKWV�DQG�DIIDLUV��7R�D�YDU\LQJ�GHJUHH��WKHUH�LV�D�FRQVWDQW�DQG�XQEURNHQ�
DQWDJRQLVP�EHWZHHQ�WKH�FKXUFK�DQG�WKH�VWDWH�ZKHUH�&KXUFK�UHJXODUO\�DSSHDUV�
DV�D�NLQG�RI�RSSRVLWLRQ�WR�DOO�VRFLDO�DUUDQJHPHQWV�DQG�DOO�VWDWH�SROLFLHV����,Q�
���8VWDY�5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�56����������
���3RURGLþQL�]DNRQ��6OXåEHQL�JODVQLN�56����������������������������
���0��3RþXþD��1��âDUNLü��3RURGLþQR�SDUYR� L�SRURGLþQRSUDYQD�]DãWLWD��3UDYQL� IDNXOWHW�

8QLYHU]LWHWD�8QLRQ��-3�6OXåEHQL�JODVQLN��%HRJUDG����������
���$��ĈDNRYDF��Ä&UNYD��GUåDYD�L�SROLWLND �́�X��&UNYD�X�SOXUDOLVWLþNRP�GUXãWYX��XU��-HOHQD�

-DEODQRY�0DNVLPRYLü��$QGULMDQD�.UVWLü���.RQUDG�$GHQDXHU��%HRJUDG����������
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VRPH� FRXQWULHV�� VHFXODULVP� LV� HPSKDVL]HG� DV� D� FRQVWLWXWLRQDO� SULQFLSOH��
ZKLOH� LQ�RWKHUV� D� FHUWDLQ� UHOLJLRQ�KDV� WKH� VWDWXV�RI� WKH� VWDWH� UHOLJLRQ�� WKDW�
LV��D�FHUWDLQ�FKXUFK�KDV�WKH�VWDWXV�RI�WKH�VWDWH�FKXUFK��ZKLFK�DXWRPDWLFDOO\�
SXWV�RWKHU�FKXUFKHV�LQ�D�VXERUGLQDWH�SRVLWLRQ��ZKLOH�LQ�VRPH�FRXQWULHV�DOO�RU�
PRVW�UHOLJLRQV�KDYH�HTXDO�VWDWXV��LPSO\LQJ�WKH�VDPH�ULJKWV�DQG�REOLJDWLRQV��
WKH�VDPH�ILQDQFLDO�DQG�WD[�EHQHILWV��HWF��7KH�UHDVRQ�IRU�VXFK�OHJDO�DQG�VRFLDO�
GLYHUVLW\��UHJDUGLQJ�WKH�IUHHGRP�RI�UHOLJLRQ��LV�WR�EH�IRXQG�LQ�KLVWRULFDO�KHULW�
DJH��ORFDO�WUDGLWLRQ��DQG�WKH�GHYHORSPHQW�RI�PXOWLFXOWXUDO�VRFLHW\���

7KH�UHODWLRQVKLS�EHWZHHQ�WKH�VWDWH�DQG�UHOLJLRQ��LQ�ZKLFK�UHOLJLRQ�LV�
FRPSOHWHO\�VHSDUDWHG�IURP�WKH�SXEOLF�DXWKRULW\�DQG�UHSUHVHQWV�WKH�SULYDWH�
PDWWHU�RI�WKH�LQGLYLGXDO��LV�PRVW�FRPPRQO\�FDOOHG�VHFXODUL]DWLRQ��WKH�URRW�RI�
ZKLFK�FRPHV�IURP�WKH�ZRUG�VDHFXOXP��ZKLFK�RULJLQDOO\�PHDQW�D�OLIHWLPH�±�D�
KXPDQ�DJH��ZKLOH�LQ�WKH�WLPH�RI�(PSHURU�$XJXVWXV�LW�DFTXLUHG�WKH�PHDQLQJ�
RI�D�ZRUOGO\�DJH�DQG��ODWHU��RI�VRPHWKLQJ�UHODWHG�WR�SURIDQH�OLIH��VRPHWKLQJ�
WKDW�KDV�QRWKLQJ�WR�GR�ZLWK�UHOLJLRQ��WKDW�VWDQGV�LQ�VWDUN�FRQWUDVW�WR�LW���,Q�
SROLWLFDO�WKHRU\��VHFXODUL]DWLRQ�LPSOLHV�WKH�UHWUHDW�RI�UHOLJLRQ�LQWR�UHOLJLRXV�
LQVWLWXWLRQV��LQ�WKH�VR�FDOOHG�SULYDWH�ULJKWV�RI�SHRSOH��)URP�D�UHOLJLRXV�SRLQW�
RI�YLHZ��VHFXODUL]DWLRQ�KDV�PXOWLSOH�FRQQRWDWLRQV�����DQ�LQFUHDVHG�ORVV�RI�WKH�
UHOHYDQFH�RI�UHOLJLRQ�����VXSSUHVVLRQ�RI�FKXUFK�DXWKRULW\�IURP�WKH�GRPDLQ�RI�
VHFXODU�DXWKRULW\�����GLVLQKHULWDQFH�DQG�GLPLQLVKPHQW�RI�&KULVWLDQ�DFKLHYH�
PHQWV�LQ�PRGHUQ�VHFXODU�VRFLHW\�����WKH�GHP\WKRORJLVLQJ�RI�IDLWK�DQG�WKH�
³VSLULWXDOLVDWLRQ�RI�WKH�ZRUOG �́����D�ORVV�RI�IDLWK�LQ�JHQHUDO�SRSXODWLRQ���

6HFXODULVP�FDQ�DOVR�EH�VHHQ�DV�D�SROLWLFDO�SKLORVRSK\�WKDW�GHILQHV�
WKH�UHODWLRQVKLS�EHWZHHQ�UHOLJLRQ�DQG�WKH�VWDWH�ZLWK�WKH�VWUHVV�RQ�WKHLU�VHSD�
UDWLRQ��0RVW�RIWHQ��WKH�KLJKHVW�OHJDO�DFWV�RI�D�VWDWH�UHJXODWH�WKH�YHU\�UHODWLRQ�
VKLS�EHWZHHQ�WKH�VWDWH�DQG�WKH�FKXUFK��ZKHUHDV�ODZV�DQG�RWKHU�DFWV�HODER�
UDWH�LQ�PRUH�GHWDLO�WKH�UHODWLRQVKLSV��DFWLYLWLHV��DQG�RWKHU�LPSRUWDQW�PDWWHUV�
IRU�UHOLJLRXV�FRPPXQLWLHV��,Q�VXFK�FRXQWULHV��WKH�VWDWH�GRHV�QRW�LQWHUIHUH�LQ�
WKH�PDWWHUV�RI�UHOLJLRQ��MXVW�DV�FKXUFKHV�DUH�QRW�DOORZHG�WR�PHGGOH�LQ�VWDWH�
DIIDLUV�� ,Q� DQ\�FDVH�� LQ� OLEHUDO� UHJLPHV�� IUHHGRP�RI�EHOLHI� DQG� UHOLJLRQ� LV�
JXDUDQWHHG�E\�WKH�FRQVWLWXWLRQ��ZKHWKHU�WKH�VWDWH�LV�VHFXODU�RU�QRW�

�����7KH�+LVWRULFDO�±7KHRUHWLFDO�9LHZ��
RI�WKH�6WDWH�±&KXUFK�5HODWLRQVKLS

6RPH�RI�WKH�HDUOLHVW�FRQVLGHUDWLRQV�RI�WKH�QHHG�WR�VHSDUDWH�FKXUFK�
IURP� WKH� VHFXODU� JRYHUQPHQW� DUH� FHUWDLQO\� WKRVH� RI� WKH� IDPRXV� SKLORVR�
SKHU�-RKQ�/RFNH��,Q�KLV�ZRUN�$�/HWWHU�&RQFHUQLQJ�7ROHUDWLRQ�IURP�������
���2��1LNROLü��Ä6ORERGD�YHURLVSRYHVWL�X�8MHGLQMHQRP�.UDOMHYVWYX �́�6WUDQL�SUDYQL�åLYRW�

�����������
���0��3LVHN��&UNYD�L�GUåDYD��3URFHVL��GH�VHNXODUL]DFLMH��*($�(..��=DJUHE����������
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KH�UHSHDWHGO\�HPSKDVLVHG� WKH�QHFHVVLW\�RI�VHSDUDWLQJ� WKH�VHFXODU�DQG� WKH�
VSLULWXDO�DXWKRULWLHV��7KXV��KH�FODLPV�WKDW�WKH�UROH�RI�JRYHUQPHQW�DQG�UHOL�
JLRQ�DUH�HVVHQWLDOO\�FRPSOHWHO\�VHSDUDWH��EHFDXVH�³WKH�WDVN�RI�JRYHUQPHQW�LV�
WR�FDUH�IRU�FLYLO�LQWHUHVWV�VXFK�DV�SURSHUW\��PDWHULDO�VHFXULW\��DQG�SURWHFWLRQ�
DQG�WKH�WDVN�RI�UHOLJLRQ�LV�WR�FDUH�IRU�WKH�LQWHUHVWV�RI�WKH�VRXO�́ ���-XGJHV��QRQH�
RI�ZKRP�DSSRLQWHG�E\�*RG��FDQQRW�ULJKWO\�GHPDQG�WKDW�FLWL]HQV�OHDYH�WKH�
FRQWURO�RU�FDUH�RI�WKHLU�VRXOV�WR�DQ\�HDUWKO\�DXWKRULW\��7KH�DWWHPSW�E\�VWDWH�
DXWKRULWLHV�WR�VWLIOH�WKH�IUHHGRP�RI�FRQVFLHQFH�WKURXJK�VWDWH�RSSUHVVLRQ�LV�
DQ�DEXVH�RI�SRZHU�WKDW�PD\�OHDG�WR�FLYLO�XQUHVW�DQG�LQVWDELOLW\��)RU�DOO�WKRVH�
UHDVRQV��LW�LV�LPSRUWDQW�IRU�JRYHUQPHQW�DQG�UHOLJLRQ�WR�ZRUN�LQGHSHQGHQWO\�
RI�HDFK�RWKHU��ZKLOH�UHVSHFWLQJ�UHOLJLRXV�WROHUDQFH�

,W� LV� HVVHQWLDO� WR� VWUHVV� WKH� FRQWULEXWLRQ�PDGH� E\� 7KRPDV� -HIIHU�
VRQ� DQG� -DPHV� 0DGLVRQ� FRQFHUQLQJ� WKH� VHSDUDWLRQ� RI� FKXUFK� DQG� VWDWH�
SRZHU��)ROORZLQJ�WKH�$PHULFDQ�5HYROXWLRQ��WKH�VWDWH�RI�9LUJLQLD�ZDV�WKH�
PRVW�SURPLQHQW�SODFH�RI�WKH�GHEDWH�RYHU�WKH�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��
7KRPDV�-HIIHUVRQ�GUDIWHG�KLV�9LUJLQLD�6WDWXWH�IRU�5HOLJLRXV�)UHHGRP�XQGHU�
WKH�VWURQJ�LQIOXHQFH�RI�/RFNH¶V�SKLORVRSK\��,W�WRRN�QLQH�\HDUV�DIWHU�-HIIHU�
VRQ¶V�SURSRVLWLRQ�RI�WKH�ELOO�IRU�LW�WR�JDLQ�HQRXJK�VXSSRUW�WR�EH�SDVVHG�LQWR�
D�ODZ��RULJLQDOO\�SURSRVHG�LQ�������WKH�ELOO�ZDV�QRW�SDVVHG�XQWLO��������ZLWK�
VWURQJ�VXSSRUW�IURP�0DGLVRQ����$OWKRXJK�WKH�VHSDUDWLRQ�RI�FKXUFK�DQG�WKH�
VWDWH� LV�QRW�H[SOLFLWO\�PHQWLRQHG�DQ\ZKHUH�LQ�KLV������� OHWWHU� WR� WKH�'DQ�
EXU\�%DSWLVW�DVVRFLDWLRQ�LQ�&RQQHFWLFXW��-HIIHUVRQ�ZURWH�DERXW�WKH�³ZDOO�RI�
VHSDUDWLRQ´�LQ�WHUPV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VWDWH�DQG�FKXUFK��7KH�
SULQFLSOH�RI�VHSDUDWLRQ�RI�FKXUFK�IURP�WKH�VWDWH�UHSUHVHQWV�D�KLJK�DQG�LQVXU�
PRXQWDEOH�ZDOO´�EHWZHHQ�WKRVH�LQVWLWXWLRQV��ZKHUH�RQH�GRHV�QRW�SDUWLFLSDWH�
LQ�WKH�DFWLYLWLHV�RI�WKH�RWKHU��WKDW�PHDQV�LQ�SDUWLFXODU�WKDW�WKHUH�LV�D�QXPEHU�
RI�SURKLELWLRQV�RQ�WKH�SDUW�RI�WKH�VWDWH��ZKLOH�UHOLJLRXV�LQVWLWXWLRQV�DQG�WKHLU�
UHSUHVHQWDWLYHV�FDQ�H[SUHVV�WKHLU�RSLQLRQV�RQ�PRUDO�DQG�PRUDO�SROLWLFDO��DQG�
HYHQ�SXUHO\�SROLWLFDO�LVVXHV��EXW�WKRVH�RSLQLRQV�KDYH�WKH�FKDUDFWHU�RI�SULYDWH�
RSLQLRQV��DV�LQ�WKH�V\VWHP�RI�VHSDUDWLRQ�RI�FKXUFK�IURP�WKH�VWDWH��WKH�IRUPHU�
KDV�WKH�FKDUDFWHU�RI�D�SULYDWH�DVVRFLDWLRQ��,Q�WKH�)LUVW�$PHQGPHQW�WR�WKH�
&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��LW�LV�VDLG�WKDW�&RQJUHVV�VKDOO�
QRW�HVWDEOLVK�D�VWDWH�UHOLJLRQ��ZKLFK�KDV�PDGH�LW�WKH�ILUVW�FRQVWLWXWLRQ�WKDW�
UHFRJQL]HV�WKH�SULQFLSOH�RI�VHSDUDWLRQ�RI�VWDWH�DQG�FKXUFK��5HJDUGLQJ�WKDW��
LQ�WKH�V\VWHP�RI�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH��WKH�IRUPHU�KDV�WKH�FKDUDFWHU�
RI�D�SULYDWH�DVVRFLDWLRQ�
���-��/RFNH��$�/HWWHU�&RQFHUQLQJ�7ROHUDWLRQ��3URPHWKHXV�%RRNV��$PKHUVW���������
���)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�PDWWHU��VHH��7KH�6HSDUDWLRQ�RI�&KXUFK�DQG�6WDWH��:ULW�
LQJV�RQ�D�)XQGDPHQWDO�)UHHGRP�E\�$PHULFD¶V�)RXQGHUV� �HG��)RUUHVW�&KXUFK���%HDFRQ�
3UHVV��%RVWRQ������
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7KH�DEROLWLRQ�RI�WKH�VWDWH�UHOLJLRQ�ZDV�GHFODUHG�LQ�)UDQFH�LQ�������
EXW�LW�ZDV�QRW�XQWLO� WKH�ODZV�RI��������WKDW�D�VHFXODU20�VWDWH�ZDV�RIILFLDOO\�
GHFODUHG��6HFXODULVP�LV�VRPHWLPHV�D�ZD\�WR�SUHYHQW�UHOLJLRQ�IURP�SOD\LQJ�D�
SROLWLFDO�UROH�DQG�WR�EH�D�GLYLVLYH�IDFWRU�IRU�UHOLJLRXV�SOXUDOLVP��+RZHYHU��LW�
LV�D�ZD\�RI�ILJKWLQJ�DJDLQVW�UHOLJLRQ�E\�ZD\�RI�EDQQLQJ�DOO�UHOLJLRXV�WHDFK�
LQJ��7KDW�VHFRQG�K\SRWKHVLV�ZDV�YDOLG�LQ��������

�����$�&RPSDUDWLYH�2YHUYLHZ��
RI�WKH�6WDWH�±&KXUFK�5HODWLRQVKLS

7KH� UHODWLRQVKLS� EHWZHHQ� VWDWH� DQG� FKXUFK� SRZHU� LV� UHJXODWHG� LQ�
GLIIHUHQW�ZD\V�LQ�WKH�KLJKHVW�OHJDO�DFWV�RI�(XURSHDQ�FRXQWULHV��VWDUWLQJ�IURP�
WKRVH� GHILQLQJ� WKH� VWDWH� FKXUFK� WR� WKRVH�ZKHUH� D� VWULFW� VHSDUDWLRQ� RI� WKH�
VWDWH�DQG�FKXUFK�KDV�EHHQ�LPSOHPHQWHG�LQ�WKH�VHQVH�RI�VHFXODULVP��%HWZHHQ�
WKRVH�H[WUHPHV��ZH�FDQ�ILQG�DOO�WKH�RWKHU�FRXQWULHV��ZKHUH�WKH�UHODWLRQVKLS�
EHWZHHQ� WKH� VWDWH�DQG�FKXUFK� LV� UHJXODWHG� LQ�YDULRXV�ZD\V�� WKURXJK�FRQ�
WUDFWXDO�UHODWLRQV�RU�VWDWH� OHJDO�DFWV��DQG�ZKHUH�WKHUH�LV�D�VHSDUDWLRQ�ZLWK�
HOHPHQWV�RI�D�UHODWLRQVKLS�DQG�MRLQW�ZRUN�22

,Q�OHJDO�VFLHQFH��WKHUH�LV�D�ODUJH�QXPEHU�RI�YDULRXV�W\SHV�RI�V\VWHPV�
RI� VWDWH±FKXUFK� UHODWLRQV�� DOWKRXJK�� WR� EH� IDLU��ZLWKRXW� QR� GUDVWLF� GLIIHU�
HQFHV��DQG�RQ�WKLV�RFFDVLRQ��RQO\�D�KDQGIXO�RI�WKH�PRVW�UHOHYDQW�PRGHOV�ZLOO�
EH�PHQWLRQHG��$FFRUGLQJ�WR�*HUKDUG�5REEHUV��ZH�KDYH�WKUHH�EDVLF�W\SHV�RI�
VWDWH±FKXUFK�ODZ�V\VWHPV��

³7KH�ILUVW�EDVLF�W\SH�LV�FKDUDFWHULVHG�E\�WKH�H[LVWHQFH�RI�D�VWDWH�UHOL�
JLRQ�RU�SUHGRPLQDQW�UHOLJLRQ��,Q�WKLV�V\VWHP��WKHUH�DUH�FORVH�OLQNV�EHWZHHQ�
VWDWH�SRZHU�DQG�WKH�H[LVWHQFH�RI�UHOLJLRXV�LQVWLWXWLRQV��7KH�V\VWHPV�RI�(QJ�
ODQG��'HQPDUN��*UHHFH��0DOWD��DQG�)LQODQG�EHORQJ�WR�WKLV�EDVLF�FDWHJRU\��
2Q�WKH�RWKHU�KDQG��WKHUH�DUH�V\VWHPV�IRXQGHG�RQ�WKH�LGHD�RI�D�VWULFW�VHSDUD�
WLRQ�RI�VWDWH�DQG�UHOLJLRXV�RUJDQL]DWLRQV��IRU�LQVWDQFH��LQ�WKH�86��LQ�)UDQFH��
ZLWK�WKH�H[FHSWLRQ�RI�WKH�WKUHH�HDVWHUQ�GHSDUWPHQWV�DQG�VRPH�RWKHU�UHJLRQV��
DQG�DOVR�LQ�WKH�1HWKHUODQGV��7KHUH�LV��WR�D�JUHDW�H[WHQW��D�OHJDO�VHSDUDWLRQ�
LQ� ,UHODQG�� WRR��7KH� WKLUG� W\SH� IHDWXUHV� WKH� EDVLF� VHSDUDWLRQ� RI� VWDWH� DQG�
���)RU�PRUH� LQIRUPDWLRQ�RQ� WKH�PDWWHU�� VHH�9��ĈXULü��Ä6ORERGD�YHURLVSRYHVWL� L�SUDYQL�

VXEMHNWLYLWHW�FUNDYD�L�YHUVNLK�]DMHGLFD�X�HYURSVNLP�]HPOMPD �́�6WUDQL�SUDYQL�åLYRW���������
������±���
20�)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�PDWWHU��VHH�9��0DUNRYLü��Ä3RMDP�VHNXODUQRVWL�±�LVWRULMVNL��

SUDYQL�L�DNVLRORãNR±HWLPRORãNL�DVSHNWL �́�%RJRVORYOMH������������±����
���'��*��/DYURII��Ä/HV�WHQGDQFHV�DFWXHOOHV�GDQV�OHV�UHODWLRQV�HQWUH�O¶eWDW�HW�OD�UHOLJLRQ �́�
$QXDULR�,EHURDPHULFDQR�GH�-XVWLFLD�&RQVWLWXFLRQDO��������������
22�2��1LNROLü��Ä2GQRV�GUåDYH�L�FUNYH�X�(YURSVNRM�XQLML �́�X��'UåDYQR�FUNYHQR�SUDYR�NUR]�
YHNRYH��XU��9ODGLPLU�ýRORYLü�HW�DO����,QVWLWXW�]D�XSRUHGQR�SUDYR��3UDYRVODYQD�0LWURSROLMD�
FUQRJRUVNR�SULPRUVND��%HRJUDG�����������
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UHOLJLRQV��ZKLOH�VLPXOWDQHRXVO\�UHFRJQLVLQJ�D�PXOWLWXGH�RI�FRPPRQ�WDVNV��
LQ� WKH� IXOILOPHQW� RI� ZKLFK� VWDWH� DQG� UHOLJLRXV� RUJDQLVDWLRQV� DFWLYLW\� DUH�
OLQNHG��%HOJLXP��3RODQG��6SDLQ��,WDO\��+XQJDU\��$XVWULD��WKH�%DOWLF�6WDWHV��
DQG�3RUWXJDO�EHORQJ�WR�WKLV�JURXS�́ ��

$FFRUGLQJ� WR� 3URIHVVRU� )HUUDUL�� WKH� WUDGLWLRQDO� FODVVLILFDWLRQ� RI�
VWDWH±FKXUFK�UHODWLRQV�LQ�:HVWHUQ�(XURSH��PHDQLQJ�WKH�FRQFRUGDW�V\VWHP��
WKH�V\VWHP�RI�D�QDWLRQDO�FKXUFK�DQG�WKH�V\VWHP�RI�VHSDUDWLRQ�RI�VWDWH�DQG�
FKXUFK�� LV�RXWGDWHG�DQG� LV�EDVHG�PRUH�RQ�IRUPDO�VLGH�RI� WKRVH� UHODWLRQV�
DQG�WR�D� OHVVHU�GHJUHH�RQ�WKH�FRQWHQW����&ODVVLF�H[DPSOHV�RI� WKH�FRQFRU�
GDW� V\VWHP�DUH� ,WDO\��*HUPDQ\��DQG�6SDLQ� �HYHQ� WKRXJK�VHFXODULVP�ZDV�
SURFODLPHG�E\�WKH������&RQVWLWXWLRQ���DV�WKHLU�UHODWLRQVKLS�ZLWK�UHOLJLRXV�
FRPPXQLWLHV�LV�EDVHG�RQ�WKH�FRQFRUGDW�ZLWK�WKH�5RPDQ�&DWKROLF�&KXUFK�
DQG� YDULRXV� VWDWH±FKXUFK� DJUHHPHQWV� ZLWK� RWKHU� UHOLJLRXV� FRPPXQL�
WLHV��7KH�QDWLRQDO�FKXUFK�V\VWHP�LV�UHSUHVHQWHG�LQ�WKH�8QLWHG�.LQJGRP��
'HQPDUN�� ,FHODQG��6ZHGHQ��*UHHFH�� HWF���ZLWK� WKHVH�FRXQWULHV�KDYLQJ�D�
VR�FDOOHG�QDWLRQDO�FKXUFK��ZKLFK�HQMR\V�D�PRUH�IDYRXUDEOH�WUHDWPHQW�WKDQ�
RWKHU�FKXUFK�FRPPXQLWLHV��7KRVH�SULYLOHJHV�H[LVW�LQ�WKH�ILHOG�RI�UHOLJLRXV�
WHDFKLQJ��WKH�SUHVHQFH�RI�UHOLJLRXV�RIILFLDOV�LQ�KRVSLWDOV��WKH�DUP\��DQG�WKH�
OLNH��ZKHUHDV�WKH�VWDWH¶V�LQIOXHQFH�H[LVWV�LQ�UHODWLRQ�WR�WKH�FRQWURO�RI�WKH�
FKXUFK�LWVHOI��DQG�LQ�VRPH�FDVHV�HYHQ�LQ�WKH�DSSRLQWPHQW�RI�UHOLJLRXV�GLJ�
QLWDULHV��7KH�V\VWHP�RI�VHSDUDWLRQ�EHWZHHQ�FKXUFK�DQG�VWDWH�LV�FHUWDLQO\�
WKH�PRVW�FRQVSLFXRXV�LQ�)UDQFH��EXW�LW� LV�DOVR�SUHVHQW�LQ�RWKHU�FRXQWULHV�
VXFK�DV�,UHODQG��%HOJLXP��+ROODQG��HWF��,W�LV�FHUWDLQ�WKDW�WKH�V\VWHP�RI�VHS�
DUDWLRQ�RI�VWDWH�DQG�FKXUFK�LV�QRW�DV�ULJLG�DV�LQ�HDUOLHU�SHULRGV��)RU�H[DP�
SOH��WKH�&DWKROLF�&KXUFK�LQ�,UHODQG��GHVSLWH�QRW�KDYLQJ�D�VLJQHG�FRQFRUGDW�
ZLWK�WKH�VWDWH�DXWKRULWLHV��HQMR\V��SHUKDSV��D�PRUH�SULYLOHJHG�SRVLWLRQ�WKDQ�
D�FKXUFK�LQ�WKH�FRQFRUGDW�V\VWHP�

$� ODUJH� QXPEHU� RI� SRVW�FRPPXQLVW� FRXQWULHV� KDYH� FRQFOXGHG�
FRQFRUGDWV�ZLWK� WKH�9DWLFDQ� LQ�D� VKRUW� WLPH� �6ORYHQLD��&URDWLD��+XQJDU\��
/DWYLD�� HWF���� HYHQ� WKRXJK� WKRVH�FRXQWULHV�RIILFLDOO\�EHORQJ� WR� WKH� V\VWHP�
ZKHUH��DFFRUGLQJ�WR�WKH�&RQVWLWXWLRQ��VWDWH�DQG�FKXUFK�DUH�VHSDUDWHG��7KDW�
RQO\�FRQILUPV�)HUUDUL¶V�LGHD�RI�WKH�REVROHVFHQFH�RI�WKDW�SDUWLFXODU�PRGHO�RI�
VWDWH�FKXUFK�UHODWLRQV��DV�LW�LV�LQFUHDVLQJO\�GLIILFXOW�WR�ILQG�D�VWDWH�LQ�ZKLFK�
DQ\�RI�WKRVH�WKUHH�V\VWHPV�RI�VWDWH�FKXUFK�JRYHUQPHQW�UHODWLRQV�DUH�WUXO\�
UHSUHVHQWHG�
���*��5REEHUV��Ä'UåDYD�L�FUNYD�X�(YURSVNRM�XQLML �́�X��'UåDYD�L�FUNYD�X�(YURSVNRM�XQLML��

�XU��*HUKDUG�5REEHUV���3UDYRVORYQL�ERJRVORYVNL�IDNXOWHW�8QLYHU]LWHWD�X�%HRJUDGX��,QVWLWXW�
]D�WHRORãND�LVWUDåLYDQMD��%HRJUDG��������±���
���6��)HUUDUL��³7KH�(PHUJLQJ�3DWWHUQ�RI�&KXUFK�DQG�6WDWH�LQ�:HVWHU�(XURSH��7KH�,WDOLDQ�

0RGHO �́�%<8�/DZ�5HYLHZ�������������



$QD�ýRYLü��2OLYHU�1LNROLü

����

0DXULFH� %DUELHU� WDNHV� FRQVWLWXWLRQDO� VHSDUDWLRQ� RI� FKXUFK� DQG�
VWDWH�DV�D�PHDVXUH�RI� WKH�GLYLVLRQ�RI�FHUWDLQ�(XURSHDQ�VWDWHV�LQWR�VHFXODU�
�)UDQFH���TXDVL�VHFXODU��,WDO\��6SDLQ��DQG�3RUWXJDO���VHPL�VHFXODU��%HOJLXP��
*HUPDQ\��,UHODQG��/X[HPERXUJ��DQG�WKH�1HWKHUODQGV��DQG�QRQ�VHFXODU�RQH�
�'HQPDUN��(QJODQG��DQG�*UHHFH��25

5LFN�7RUIV�REVHUYHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�VWDWH�DQG�FKXUFK�
IURP�WKH�ILQDQFLDO�SRLQW�RI�YLHZ��WKDW�LV��LQ�UHODWLRQ�WR�WKH�VKDUH�RI�VWDWH�VXS�
SRUW�IRU�FKXUFK�FRPPXQLWLHV��UHVXOWLQJ�LQ�WKUHH�GLIIHUHQW�V\VWHPV�����'LUHFW�
DQG� LPPHGLDWH� ILQDQFLDO� DVVLVWDQFH� SURYLGHG� E\� WKH� VWDWH�� ZLWK� *UHHFH�
EHLQJ�DQ�H[DPSOH�����6RPH�NLQG�RI�ILQDQFLDO�IUDPHZRUN��ZKHUH�FKXUFKHV�
KDYH�ILQDQFLDO�DVVLVWDQFH�IURP�WKH�WD[HV�FROOHFWHG�HLWKHU�E\�WKH�VWDWH�LWVHOI�
RU�E\�WKH�FKXUFK��ZKLFK�LV�WKH�PRGHO�SUHVHQW�LQ�*HUPDQ\��,WDO\�DQG�VRPH�
RWKHU�FRXQWULHV�����,QGLUHFW�ILQDQFLDO�DVVLVWDQFH��UHJDUGOHVV�RI�WKH�VHSDUDWLRQ�
RI�VWDWH�DQG�FKXUFK��SULPDULO\�LQ�)UDQFH���

)UDQFHVFR�0DUJLRWWD�%URJOLR�XQGHUVWDQGV�WKH�VWDWH±FKXUFK�UHODWLRQV�
DV�� D�� UHODWLRQV� RI� VXERUGLQDWLRQ�� WKDW� LV�� VXEVHUYLHQFH� �ZKHUH� WKH� FKXUFK�
DXWKRULW\�LV�XQGHU�WKH�LQIOXHQFH�RI�WKH�VWDWH�DXWKRULW\��DQG�LV�RIWHQ�FDOOHG�
WKH�QDWLRQDO�RU�VWDWH�FKXUFK���E��UHODWLRQV�RI�VHSDUDWLRQ��ZKHUH�FKXUFK�DQG�
WKH�VWDWH�DUH�VWULFWO\�VHSDUDWHG���DQG�F��FRRUGLQDWLRQ�UHODWLRQV��RIWHQ�FDOOHG�
D�K\EULG�PRGHO�RU�WKH�PRGHO�RI�FRRSHUDWLRQ�EHWZHHQ�WKH�VWDWH�DQG�FKXUFK���
6XFK�PRGHOV�QHYHU�DSSHDU�LQ�WKHLU�SXUH�IRUP��EXW�DUH�DOZD\V�PRGLILHG�LQ�
UHDOLW\���

���0DUULDJH�LQ�WKH�:RUOG�5HOLJLRQV
7KH�+RO\�6FULSWXUHV�RI�WKH�2OG�7HVWDPHQW�VSHDN�RI�WKH�PDUULDJH�LQ�

SDUDGLVH�DQG�WKH�PDUULDJH�IROORZLQJ�WKH�RULJLQDO�VLQ��DQG�WKH�UHODWLRQVKLS�
EHWZHHQ� KXVEDQG� DQG�ZLIH� LV� LOOXVWUDWHG� LQ� WKH�%LEOH� E\� WKH� UHODWLRQVKLS�
EHWZHHQ�&KULVW� DQG� WKH�&KXUFK�� ,W� LV� SRLQWHG�RXW� WKDW�PDUULDJH�ZDV� FUH�
DWHG�E\�*RG��ZKR� MRLQHG�³PDOH� DQG� IHPDOH´� WRJHWKHU� �*HQHVLV�������� IRU�
OLIHWLPH��³OHW�QR�PDQ�VHSDUDWH´��DQG�LQ�WKH�PRQRJDPRXV�PDQQHU��³D�PDQ�
DQG�KLV�ZLIH´�����:LWK� WKH�SDVVLQJ�RI� WKH�(GLFW�RI�0LODQ�� WKH�SULQFLSOH�RI�
IDLWK�LQ�PDUULDJH�ZDV�HPSKDVLVHG��)URP�WKH�HDUOLHVW�GD\V�RI�WKH�&KULVWLDQ�
25�0��%DUELHU��/D�ODwFLWp��/¶+DUPDWWDQ��3DULV����������±����
���5��7RUIV��³6KRXOG�&KXUFKHV�%H�6XEVLGL]HG"�'LIIHUHQW�PRGHOV��6RPH�3HUVSHFWLYHV �́�LQ��
7KH�5ROH�RI�WKH�&KXUFKHV�LQ�WKH�5HQHZLQJ�6RFLHWLHV��HG��5HLQGHU�%UXLQVPD���%XGDSHVW�
��������±���
���)��0��%URJOLR��&��0LUDEHOOL��)��2QLGD��5HOLJLRQL�H�VLVWHPL�JLXULGLFL��,QWURGX]LRQH�DO�
GLULWWR�HFFOHVLDVWLFR�FRPSDUDWR��,O�0XOLQR��%RORJQD�����������
���%LEOLMD��6YHWR�SLVPR�6WDURJD�L�1RYRJD�]DYMHWD��SUHYRG��ĈXUD�'DQLþLü��.RPLVLMD�6YH�

WRJ�DUKLMHUHMVNRJ�VLQRGD�6USVNH�SUDYRVODYQH�FUNYH���6YHWL�DUKLMHUHMVNL�VLQRG�6USVNH�SUDYR�
VODYQH�FUNYH��%HRJUDG����������
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IDLWK��&KULVWLDQV�KDYH�UHVSHFWHG�PDUULDJH��RU�KRO\�PDWULPRQ\��DV�D�GLYLQHO\�
EOHVVHG��OLIHORQJ��PRQRJDPRXV�XQLRQ�EHWZHHQ�D�PDQ�DQG�D�ZRPDQ��-HVXV�
UHSODFHG�WKH�0RVDLF�/DZ�DOORZLQJ�GLYRUFH�ZLWK�KLV�WHDFKLQJ�WKDW�³«ZKR�
HYHU�GLYRUFHV�KLV�ZLIH�IRU�DQ\�UHDVRQ�H[FHSW�VH[XDO�LPPRUDOLW\�FDXVHV�KHU�WR�
FRPPLW�DGXOWHU\��DQG�ZKRHYHU�PDUULHV�D�ZRPDQ�ZKR�LV�GLYRUFHG�FRPPLWV�
DGXOWHU\ �́��0W���������0N����������/N�����������

)URP�WKH�DVSHFW�RI�VWDWH�ODZ��PDUULDJH�LV�WKH�UHVXOW�RI�VRFLDO�DQG�HFR�
QRPLF�IDFWRUV��2Q�WKH�RWKHU�KDQG��FKXUFK�VHHV�LQ�LW�D�UHPQDQW�RI�KHDYHQ�RQ�
HDUWK��L�H��D�GLYLQH�LQVWLWXWLRQ��DQ�HFFOHVLDVWLFDO�DQG�VXSHUQDWXUDO�LQVWLWXWLRQ�
EHWZHHQ�D�ZRPDQ�DQG�D�PDQ��ZKLFK�SUHFHGHV�DOO�RWKHU�RUJDQL]DWLRQV�DQG�
KHOSV�PDQ�WR�PDLQWDLQ�WKH�KDUPRQ\�EHWZHHQ�UHDVRQ�DQG�HPRWLRQV��³1HYHU�
WKHOHVV��QHLWKHU�LV�PDQ�LQGHSHQGHQW�RI�ZRPDQ��QRU�ZRPDQ�LQGHSHQGHQW�RI�
PDQ��LQ�WKH�/RUG��)RU�DV�ZRPDQ�FDPH�IURP�PDQ��HYHQ�VR�PDQ�DOVR�FRPHV�
WKURXJK�ZRPDQ��EXW�DOO� WKLQJV�DUH� IURP�*RG�́ �±� ,�&RU��������±������� ,W� LV�
VWDWHG�WKDW�FLYLO�OHJLVODWLRQ�FDQQRW�UHJXODWH�WKH�HVVHQFH�RI�PDUULDJH��DQG�WKDW�
WKH�PRUDO±UHOLJLRXV�VLGH�VKRXOG�EH�OHIW�WR�WKH�FKXUFK��&KULVWLDQ�PDUULDJH�LV�D�
³XQLRQ�RI�KXVEDQG�DQG�ZLIH�LQ�KHDUW��ERG\��DQG�PLQG�LV�LQWHQGHG�E\�*RG�IRU�
WKHLU�PXWXDO�MR\��IRU�WKH�KHOS�DQG�FRPIRUW�JLYHQ�RQH�DQRWKHU�LQ�SURVSHULW\�
DQG�DGYHUVLW\��DQG��ZKHQ�LW�LV�*RG¶V�ZLOO��IRU�WKH�SURFUHDWLRQ�RI�FKLOGUHQ�DQG�
WKHLU�QXUWXUH�LQ�WKH�NQRZOHGJH�DQG�ORYH�RI�WKH�/RUG�́ ��

,Q� WKH�+RO\� 6FULSWXUHV� RI� WKH�2OG� DQG�1HZ�7HVWDPHQWV�� WKHUH� LV�
QRW� D� VLQJOH�PHQWLRQ� RI� DQ\� REOLJDWRU\� IRUP� IRU� HQWHULQJ� LQWR�PDUULDJH��
ZKLOH�WRZDUG�WKH�HQG�RI�WKH��WK�FHQWXU\��LQ������FKXUFK�EOHVVLQJ�EHFDPH�WKH�
RQO\�IRUP�RI�HQWHULQJ�LQWR�PDUULDJH�� WKDQNV�WR�WKH���WK�QRYHO��µQHZ�ODZ¶��
RI�(PSHURU�/HR�9,� WKH�:LVH���� 7RGD\�� DOO�&KULVWLDQ� GHQRPLQDWLRQV� FRQ�
VLGHU�PDUULDJH�D� VDFUHG� LQVWLWXWLRQ��5RPDQ�&DWKROLFV� FRQVLGHU� LW� D� VDFUD�
PHQW�DQG�LW�ZDV�RIILFLDOO\�UHFRJQL]HG�DV�VXFK�DW�WKH�&RXQFLO�RI�9HURQD�LQ�
��������'HVSLWH�KDYLQJ�EHHQ�FUHDWHG�PXWXDOO\�GLIIHUHQW��PDQ�DQG�ZRPDQ�
FRPSOHPHQW�HDFK�RWKHU��DQG�WKH�PDUULDJH�RI�EDSWL]HG�&KULVWLDQV�LV�RQH�RI�
WKH�VHYHQ�5RPDQ�&DWKROLF�VDFUDPHQWV����$OO�3URWHVWDQW�FRQIHVVLRQV�EHOLHYH�
WKDW�*RG�RUGDLQHG�PDUULDJH�IRU�WKH�XQLRQ�RI�D�PDQ�DQG�D�ZRPDQ�IRU�WKH�
���,ELG��������������������
���%��&L]DUå��&UNYHQR�SUDYR�,,��%UDþQR�SUDYR�L�FUNYHQR�VXGVNL�SRVWXSDN�6USVNH�SUDYR�
VODYQH�FUNYH���.RVPRV��%HRJUDG��������±����$FFRUGLQJ�WR��$��ýRYLü�����
���6HH�³&HOHEUDWLRQ�DQG�%OHVVLQJ�RI�D�0DUULDJH��&RQFHUQLQJ�WKH�6HUYLFH �́�7KH�2QOLQH�

%RRN�RI�&RPPRQ�3UD\HU��&KXUFK�+\PQDO�&RUSRUDWLRQ��1HZ�<RUN�&LW\��7KH�(SLVFRSDO�
&KXUFK���KWWSV���ZZZ�EFSRQOLQH�RUJ������������
���%��&LVDUå����±���
���³&KULVWLDQ�9LHZV�2Q�0DUULDJH �́�7KH�6SLULWXDO�/LIH��KWWSV���VOLIH�RUJ�FKULVWLDQ�YLHZV�

RQ�PDUULDJH�������������
���,ELG�



$QD�ýRYLü��2OLYHU�1LNROLü

����

VDNH�RI�LQWLPDWH�FRPSDQLRQVKLS��UDLVLQJ�RIIVSULQJ��DQG�PXWXDO�VXSSRUW��DQG�
WKH\�DUH�JHQHUDOO\�DSSURYH�RI�ELUWK�FRQWURO�DQG�EHOLHYH�WKDW�PDULWDO�VH[XDO�
SOHDVXUH�LV�D�JLIW�IURP�*RG��ZKLOH�GLYRUFH�LV�RQO\�SHUPLWWHG�XQGHU�FHUWDLQ�
FLUFXPVWDQFHV���

,Q�WKH�(DVWHUQ�2UWKRGR[�&KXUFK��PDUULDJH�LV�FRQVLGHUHG�D�KRO\�VDF�
UDPHQW�DQG�VHUYHV�WR�XQLWH�D�ZRPDQ�DQG�D�PDQ�LQ�DQ�HWHUQDO�XQLRQ�EHIRUH�
*RG��PDUULDJH�LV�D�PDUW\UGRP��VLQFH�HDFK�VSRXVH�GLHV�VHSDUDWHO\�IRU� WKH�
VDNH�RI�WKH�RWKHU�DQG�WUDQVIRUPV�WKH�FRXSOH�LQWR�KXVEDQG�DQG�ZLIH�LQ�WKH�
%RG\�RI�&KULVW����0DUULDJH�LV�DQ�LFRQ��LPDJH��RI�WKH�UHODWLRQVKLS�EHWZHHQ�
-HVXV�DQG�WKH�&KXUFK��ZKLFK�LV�VLPLODU�WR�WKH�2OG�7HVWDPHQW�SURSKHWV��ZKR�
XVHG�PDUULDJH�DV�DQ�DQDORJ\�WR�GHVFULEH�WKH�UHODWLRQVKLS�EHWZHHQ�*RG�DQG�
,VUDHO�DQG�WKH�VLPSOHVW��PRVW�IXQGDPHQWDO�XQLW\�RI�WKH�FKXUFK��D�FRQJUHJD�
WLRQ�LQ�ZKLFK�³WZR�RU�WKUHH�DUH�JDWKHUHG�WRJHWKHU´�LQ�WKH�QDPH�RI�-HVXV��0W��
���������,W�LV�FRQVLGHUHG�D�SLOJULPDJH�LQ�ZKLFK�WKH�FRXSOH�ZDONV�VLGH�E\�VLGH��
WRZDUGV�WKH�.LQJGRP�RI�+HDYHQ��DQG�XQOLNH�:HVWHUQ�&KULVWLDQV��(DVWHUQ�
&KULVWLDQV�EHOLHYH�WKDW�WKH�VDFUDPHQWDO�DVSHFW�RI�PDUULDJH�LV�FRQIHUUHG�E\�
WKH�+RO\�6SLULW��ZKR�DFWV�WKURXJK�WKH�SULHVW��DQG�VR�QRERG\�EXW�D�ELVKRS�RU�
SULHVW��QRW�HYHQ�D�GHDFRQ��PD\�DGPLQLVWHU�WKH�VDFUDPHQW���

$IWHU� WKH� 6HUEV� UHFHLYHG� &KULVWLDQLW\� IURP� %\]DQWLXP�� 6W�� 6DYD�
SUHSDUHG�DQG�WUDQVODWHG�IURP�*UHHN�LQWR�6ODYLF�D�QHZ�FKXUFK±FLYLO�FROOHF�
WLRQ�7KH�1RPRFDQRQ�RU�&RGH��ODWHU�FDOOHG�.UPþLMD��ZKLFK�FRQWDLQHG�D�ODUJH�
QXPEHU�RI�%\]DQWLQH�FLYLO�UHJXODWLRQV�RI�HFFOHVLDVWLFDO�QDWXUH��7KH�VHFWLRQ�
WLWOHG� ³2Q� WKH�6DFUDPHQW� RI�0DUULDJH´� LV� LQ� WKH� VHFRQG� SDUW� RI�.UPþLMD�
�FKDSWHUV����DQG������,Q�WKH���WK�FHQWXU\��&KULVWLDQ�FKXUFK�OHJLVODWLRQ�ZDV�
IXOO\�DGRSWHG�LQ�RXU�FRXQWU\��DQG�PDUULDJH�DFTXLUHG�D�UHOLJLRXV�FKDUDFWHU���

&KULVWLDQV� WRGD\�KDYH� WKUHH� RSSRVLQJ� YLHZV�RQ�ZKDW� WKH� ELEOLFDO�
UHODWLRQVKLS� EHWZHHQ� KXVEDQG� DQG� ZLIH� LV�� 7KH� VXSSRUWHUV� RI� &KULVWLDQ�
HJDOLWDULDQLVP�EHOLHYH�LQ�DQ�HTXDO�SDUWQHUVKLS�RI�KXVEDQG�DQG�ZLIH��ZKHUH�
QHLWKHU�RI�WKHP�LV�GHVLJQDWHG�DV�WKH�KHDG�RI�WKH�PDUULDJH�RU�IDPLO\��ZKLFK�
���,ELG�
���,ELG�
���,ELG��
���([FHSW�LQ�.UPþLMD��WKH�PDUULDJH�ODZ�UHJXODWLRQV�ZHUH�FRQWDLQHG�LQ�WKH�äLþD�&KDUWHU�

RI�.LQJ�6WHIDQ�WKH�)LUVW�&URZQHG�IURP�������LQ�ZKLFK����RXW�RI�WKH�WRWDO����DUWLFOHV�DUH�
UHODWHG�WR�PDUULDJH��,Q�������(PSHURU�'XãDQ�EDQQHG�QRQ�FKXUFK�PDUULDJHV�LQ�KLV�&RGH�
LQ�RUGHU�WR�HQVXUH�D�FRQVLVWHQW�FRPSOLDQFH�ZLWK�WKHVH�UHJXODWLRQV��ZKHUHDV�WKH�DGRSWLRQ�
RI�WKH�6HUELDQ�&LYLO�&RGH�LQ������VDZ�WKH�DFFHSWDQFH�RI�DOO�WKH�H[LVWLQJ�PDUULDJH�UHODWHG�
UHJXODWLRQV��0DUULDJH�ORVW�LWV�UHOLJLRXV�FKDUDFWHU�ZLWK�WKH�DGRSWLRQ�RI�WKH������%DVLF�/DZ�
RQ�0DUULDJH��ZKLOH�LQ�RWKHU�(XURSHDQ�FRXQWULHV�LW�KDSSHQHG�PXFK�HDUOLHU�XQGHU�WKH�LQIOX�
HQFH�RI�WKH�5HIRUPDWLRQ��SKLORVRSK\��DQG�WKH�)UHQFK�5HYROXWLRQ��IRU�PRUH�LQIRUPDWLRQ��
VHH�$��ýRYLü����±����
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LV�EDVHG�RQ�WKH�EDVLF�ELEOLFDO�SULQFLSOH�RI�WKH�HTXDOLW\�RI�DOO�KXPDQ�EHLQJV�
EHIRUH�*RG���

&KULVWLDQ� FRPSOHPHQWDULDQV� DGYRFDWH� D� PDOH�KHDGHG� KLHUDUFK\��
KXVEDQG�DQG�ZLIH�KDYH�HTXDO�YDOXH�LQ�WKH�H\HV�RI�*RG��EXW�DUH�JLYHQ�GLI�
IHUHQW� IXQFWLRQV� DQG� UHVSRQVLELOLWLHV� E\�+LP� EDVHG� RQ� JHQGHU�� DQG�PDOH�
OHDGHUVKLS�LV�ELEOLFDOO\�RUGDLQHG�VR�WKDW� WKH�KXVEDQG�LV�DOZD\V�WKH�KLJKHU�
DXWKRULW\����*UXGHP�VWDWHV�WKDW�D�³ZRPDQ¶V�VXEPLVVLRQ�GRHV�QRW�LPSO\�WKDW�
VKH�VKRXOG�IROORZ�KHU�KXVEDQG�LQWR�VLQ�́ ��

%LEOLFDO�SDWULDUFK\�SUHVFULEHV�D�VWULFW�PDOH�GRPLQDWHG�KLHUDUFK\��LQ�
ZKLFK�WKH�PDQ�LV�WKH�UXOHU�RI�WKH�ZRPDQ�DQG�KLV�KRXVHKROG����7KH�ILUVW�SULQ�
FLSOH�RI�WKHLU�RUJDQL]DWLRQ�LV�WKDW�³*RG�LV�UHYHDOHG�DV�PDOH��QRW�IHPDOH��*RG�
LV�WKH�HWHUQDO�)DWKHU�DQG�WKH�HWHUQDO�6RQ��WKH�+RO\�6SLULW�LV�DOVR�DGGUHVVHG�
DV�+LP��DQG�-HVXV�&KULVW�LV�PDOH �́�WKH\�EHOLHYH�WKDW�WKH�KXVEDQG�WKH�IDWKHU�
LV�WKH�VRYHUHLJQ�RYHU�KLV�KRXVHKROG��WKH�KHDG�RI�WKH�IDPLO\��WKH�SURYLGHU�RI�
VHUYLFHV�DQG� WKH�SURWHFWRU��ZKLOH� WKH�ZLIH� LV�FDOOHG� WR�EH�REHGLHQW� WR�KHU�
VXSHULRU��KXVEDQG����

-XGDLVP�DV�D�UHOLJLRQ�EHJDQ�WR�IRUP�IURP�DURXQG�WKH��WK�FHQWXU\�
%&�XQWLO�����$'��DQG�WKH�EDVLF�WHDFKLQJ�LV�IRXQGHG�RQ�WKH�2OG�7HVWDPHQW�
DV�ZHOO�DV�WKH�SHRSOH¶V�WUDGLWLRQV��ZKLFK�WKH\�EURXJKW�DORQJ�ZKLOH�HQWHULQJ�
-XGDLVP��7KH�7DOPXG�ZDV�FUHDWHG�IRU�WKH�VDNH�RI�HDVLHU�XQGHUVWDQGLQJ�RI�
RQH¶V�RZQ�WUDGLWLRQ��DQG�WKHUH�DUH�WZR�YHUVLRQV�RI�LW��WKH�%DE\ORQLDQ�7DOPXG�
DQG�WKH�-HUXVDOHP�7DOPXG��,Q�1HZ�-XGDLVP��LQ�DGGLWLRQ�WR�7DOPXGLF�WHDFK�
LQJV��WKHUH�DUH�DOVR�RWKHU�WHDFKLQJV�DQG�ERRNV�UHODWHG�WR�-XGDLVP��VXFK�DV�
.DEEDODK�DQG�=RKDU����7KH�SRVLWLRQ�RI�ZRPHQ�LQ�-HZLVK�ODZ�LV�PRUH�WKDQ�
FOHDUO\�GHILQHG�E\�WKH�IDFW�WKDW�D�ZRPDQ��ZKRVH�WKUHH�KXVEDQGV�KDYH�GLHG�
RI�QDWXUDO�FDXVHV�LV�IRUELGGHQ�WR�PDUU\��ZKLOH�UDEELQLFDO�ODZ�DOVR�IRUELGV�
���³7KHUH�LV�QHLWKHU�-HZ�QRU�*UHHN��WKHUH�LV�QHLWKHU�VODYH�QRU�IUHH��WKHUH�LV�QHLWKHU�PDOH�

QRU� IHPDOH�� IRU� \RX� DUH� DOO� RQH� LQ�&KULVW� -HVXV�́ � �*DO�� ������� 7KH� DSRVWOH� 3DXO� LQYLWHV�
KXVEDQGV�DQG�ZLYHV�WR�EH�³VXEPLWWLQJ�WR�RQH�DQRWKHU�LQ�WKH�IHDU�RI�*RG´�±�D�PXWXDO�VXE�
PLVVLRQ��(SK��������
���³&KULVWLDQ�9LHZV�2Q�0DUULDJH �́�7KH�6SLULWXDO�/LIH��KWWSV���VOLIH�RUJ�FKULVWLDQ�YLHZV�

RQ�PDUULDJH�
���:��*UXGHP��³:LYHV�/LNH�6DUDK��DQG� WKH�+XVEDQGV�:KR�+RQRU�7KHP����3HWHU�����

±�� �́�%LEOH��RUJ�����$SULO�������:LYHV�/LNH�6DUDK��DQG�WKH�+XVEDQGV�:KR�+RQRU�7KHP�
��3HWHU�����±��������������
���%��:DUH��³6XPPDULHV�RI�WKH�(JDOLWDULDQ�DQG�&RPSOHPHQWDULDQ�3RVLWLRQV �́�&%0:�

25*� ±� 7KH�&RXQFLO� RQ�%LEOLFDO�0DQKRRG� DQG�:RPDQKRRG�� -XQH� ���� ������ KWWSV���
FEPZ�RUJ�XQFDWHJRUL]HG�VXPPDULHV�RI�WKH�HJDOLWDULDQ�DQG�FRPSOHPHQWDULDQ�SRVL�
WLRQV�������������
���³&KULVWLDQ�9LHZV�2Q�0DUULDJH �́�7KH�6SLULWXDO�/LIH��KWWSV���VOLIH�RUJ�FKULVWLDQ�YLHZV�

RQ�PDUULDJH�
��� %�� .RQþDUHYLü�� /HNFLMH� L]� XYRGD� X� SUDYRVODYQR� ERJRVORYLMH�� 6SDVRYGDQ�� %HRJUDG�

����������$FFRUGLQJ�WR��$��ýRYLü�����
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UHDGLQJ�EOHVVLQJV�RU�SUD\HUV� LQ� WKH�SUHVHQFH�RI�PDUULHG�ZRPHQ��ZKR�DUH�
EDUH�±KHDGHG��ZKLFK�LV�FRQVLGHUHG�QXGLW\�

7KH�XQLTXH� V\VWHP�RI� ,VODPLF�PDUULDJH� ODZ�KDV� EHHQ� FUHDWHG�E\�
UHYLVLQJ�$UDE�PDUULDJH�FXVWRPV�LQ�VXFK�D�ZD\�WKDW�VRPH�RI�WKHP�KDYH�EHHQ�
DEROLVKHG��RWKHUV�KDYH�EHHQ�DOWHUHG��DQG�VRPH�QHZ�SURYLVLRQV�KDYH�EHHQ�
DGRSWHG����7KH�4XU¶DQ�H[SOLFLWO\�FRQGHPQV�WKH�EXU\LQJ�RI�OLYH�JLUOV�LPPH�
GLDWHO\�DIWHU�ELUWK��ZKLFK�ZDV�WKH�FXVWRP�RI�WKH�$UDEV�LQ�$UDELD�EHIRUH�WKH�
DGRSWLRQ�RI�,VODP��ZKLOH��FRQWUDU\�WR�SRSXODU�EHOLHI��FRYHULQJ�WKH�IDFH�ZDV�
QRW�SUHVFULEHG�E\� WKH�4XU¶DQ�� DQG� LQ� WKH�HDUO\�GD\V�RI� ,VODP�ZRPHQ�GLG�
QRW�FRYHU�WKHLU�IDFHV�LQ�DQ\�ZD\��3URIHVVRU�%HJRYLü�VWDWHV�WKDW�FRYHULQJ�WKH�
IDFH�DQG�WKH�FRQILQHPHQW�RI�ZRPHQ�LQ�KDUHPV�KDG�WKH�HIIHFW�RI�UHGXFLQJ�
WKH�QXPEHU�RI�0XVOLP�ZRPHQ��ZKR�ZHUH�SXEOLF�ZRUNHUV��VFLHQWLVWV�� ODZ�
\HUV��DQG�DUWLVWV��ZKLFK�ZDV�D�FRQVHTXHQFH�RI�VWLIOLQJ�IUHHGRPV�DQG�0XV�
OLPV¶�YLRODWLRQ�RI�WKH�*RG¶V�ODZ����7KH�4XU¶DQ�FRQVLGHUV�PRQRJDP\�WR�EH�
WKH�EDVLF�IRUP�RI�PDUULDJH��ZKHUHDV�SRO\JDP\�LV�FRQGLWLRQHG�E\�KXVEDQG¶V�
DELOLW\�WR�WUHDW�DOO�ZLYHV�HTXDOO\��DQG�KLV�ULJKW�WR�PDUU\�PRUH�WKDQ�RQH�ZLIH�
FDQ�EH�OLPLWHG�E\�WKH�PDUULDJH�FRQWUDFW��7KH�4XU¶DQ�KDV�DEROLVKHG�DOO�WKH�
PDUULDJH�FXVWRPV�RI�WKH�$UDEV�WKDW�ZHUH�LQ�FRQIOLFW�ZLWK�WKHLU�PRUDO�QRUPV��
VR�LQVWHDG�RI�D�FRQWUDFW�RI�VDOH��PDUULDJH�EHFRPHV�D�FRQWUDFW�RI�D�FRPPXQDO�
OLIH��LQ�ZKLFK�WKH�KXVEDQG�LV�UHFRJQL]HG�DV�KDYLQJ�DXWKRULW\�RYHU�WKH�ZLIH��
EXW�QRW�RYHU�KHU�SURSHUW\��7KH�FXVWRP��DFFRUGLQJ�WR�ZKLFK�D�ZRPDQ�HQWHUHG�
LQWR�KLV�LQKHULWDQFH��LV�DEROLVKHG�DQG�VKH�LV�UHFRJQL]HG�WKH�ULJKW�WR�LQKHULW�
KHU�KXVEDQG��DV�ZHOO�DV�OHJDO�DQG�EXVLQHVV�FDSDFLW\��WKH�ULJKW�WR�GLYRUFH��WKH�
ULJKW� WR� IUHHO\�GLVSRVH�RI�SURSHUW\��DQG� WKH� ULJKW� WR� LQKHULW�KHU�KXVEDQG¶V�
HVWDWH���

,Q� +LQGXLVP�� WKH� WH[W� RI� WKH�0DQXVPULWL� LV� GLYLGHG� LQWR� ��� OHV�
VRQV��GHDOLQJ�ZLWK�WKH�IROORZLQJ�IRXU�WRSLFV��WKH�FUHDWLRQ�RI�WKH�ZRUOG��WKH�
VRXUFHV� RI�'KDUPD�� WKH� GKDUPDV� RI� WKH� IRXU� VRFLDO� FODVVHV�� DQG� WKH� ODZ�
RI�.DUPD��UHELUWK��DQG�ILQDO�OLEHUDWLRQ����7KH�0DQXVPULWLV�DUH�FRQVLGHUHG�
UHVSRQVLEOH�IRU�WKH�VXEMXJDWHG�SRVLWLRQ�RI�ZRPHQ�LQ�WKH�SRVW�9HGLF�SHULRG����
���)RU�PRUH� LQIRUPDWLRQ�RQ� WKH�PDWWHU�� VHH��6��6WMHSDQRYLü��%��6WMHSDQRYLü��Ä3ULPHQD�

ãHULMDWVNRJ�SUDYD�X�PHãRYLWLP�EUDNRYLPD�X�.UDOMHYLQL�-XJRVODYLML´�X��8YRG�X�ãHULMDWVNR�
SDUYR��XU��9ODGLPLU�ýRORYLü��6DPLU�0DQLü���%HRJUDG�����������±����
���0�� %HJRYLü��2� SRORåDMX� L� GXåQRVWLPD�PXVOLPDQNH� SUHPD� LVODPVNRM� QDXFL� L� GXKX�
GDQDãQMHJ�YUHPHQD��*UDILþNL�XPHWQLþNL�]DYRG�3ODQHWD��%HRJUDG�����������$FFRUGLQJ�WR��
$��ýRYLü�����
���$��ýRYLü����±���
���6��*KRVK��³0DQXVPULWL��7KH�8OWLPDWH�*XLGH�7R�%HFRPLQJ�$�µ*RRG�:RPDQ´�)HPL�

QLVP�LQ�,QGLD�����-DQXDU\�������KWWSV���IHPLQLVPLQLQGLD�FRP������������PDQXVPULWL�XOWL�
PDWH�JXLGH�JRRG�ZRPDQ��$FFRUGLQJ�WR��$��ýRYLü�����
���,ELG�
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7KH� 0DQXVPULWL�� ZKLFK� H[SOLFLWO\� SURPRWHG� FKLOG� PDUULDJH�� KDV� DOZD\V�
UHPDLQHG�WKH�EDFNERQH�RI�,QGLD¶V�SDWULDUFKDO�DQG�FDVWH�VWUXFWXUH��DQG�WKH�
DXWKRU�*KRVK�EHOLHYHV� WKDW�³D�FULWLFDO�HYDOXDWLRQ�RI�DQFLHQW� WH[WV� OLNH� WKH�
0DQXVPULWL�LV�LPSHUDWLYH�IRU�ZRPHQ�WR�XQGHUVWDQG�WKDW�WKH\�DUH�SULVRQHUV�
RI�KLVWRULFDOO\�LQYHQWHG�VKDFNOHV�́ 50�+LQGX�PDUULDJH�KDUPRQLVHV�WZR�SHRSOH�
IRU�DOO�HWHUQLW\�VR�WKDW�WKH\�FDQ�IROORZ�GKDUPD��WUXWK���VHQVH��DQG�ZRUOGO\�
GHVLUHV��PDUULDJH�LV�QRW�DFFRPSDQLHG�E\�WUDGLWLRQDO�ULWXDOV�DQG�DFFRUGLQJ�WR�
+LQGXLVP��PDUULDJH�EHWZHHQ�WZR�SHRSOH�LV�D�VDFUHG�ERQG�WKDW�LV�QRW�OLPLWHG�
WR�WKLV�OLIHWLPH��EXW�ODVWV�IRU�VHYHQ�RU�PRUH�OLIHWLPHV��GXULQJ�ZKLFK�WKH�FRX�
SOH�KHOSV�HDFK�RWKHU�LQ�SURJUHVVLQJ�VSLULWXDOO\���

7KH�%XGGKLVW�YLHZ�LV�WKDW�PDWWHUV�VXFK�DV�PDUULDJH�PXVW�EH�UHJ�
XODWHG�E\�VRFLHW\� LQ�D�VRFLDO��SROLWLFDO�RU� OHJDO�SURFHVV��DQG� WKDW�GLIIHUHQW�
W\SHV�RI� VRFLDO� DQG� IDPLO\� DUUDQJHPHQWV� DUH�SRVVLEOH�� -XVW� DV� D�ZLIH�KDV�
SUHVFULEHG�REOLJDWLRQV�WRZDUGV�KHU�KXVEDQG��VR�GRHV�D�KXVEDQG�KDYH�VLPLODU�
REOLJDWLRQV�WRZDUGV�KLV�ZLIH��0DUULDJH�LV�QRW�D�UHOLJLRXV�REOLJDWLRQ��D�PHDQV�
RI�SURFUHDWLRQ�RU�D�URPDQWLF�FRQFHSW�RI�ORYH��EXW�RQO\�DQ�RSWLRQ��DQ�LQGLYLG�
XDO�FKRLFH�WKDW�HDFK�SHUVRQ�FDQ�PDNH��LI�WKH\�EHOLHYH�WKDW�LW�ZLOO�EULQJ�WKHP�
KDSSLQHVV�DQG�NHHS�WKHP�RQ�WKH�SDWK�WR�HQOLJKWHQPHQW�52�%XGGKLVWV�GR�QRW�
IRUELG�GLYRUFH��EXW�WKH�LGHD�RI�OLYLQJ�D�%XGGKLVW�ZD\�RI�OLIH�VXJJHVWV�WKDW�RQH�
VKRXOG�QRW�GLYRUFH���

�����6DPH�6H[�0DUULDJH
2QH�RI� WKH� DWWDFNV� RQ� WKH� IRXQGDWLRQV� RI� WKH� UHOLJLRXV� FRQFHSW� RI�

SDWULDUFKDO�PDUULDJH�LV�FHUWDLQO\�VDPH�VH[�PDUULDJH��:KHQ�ZH�VD\�VDPH�VH[�
PDUULDJH��ZH�PHDQ�D�PDUULDJH�EHWZHHQ�WZR�SHRSOH�RI�WKH�VDPH�VH[��DQG�GR�
QRW�PHDQ�D�VDPH�VH[� UHJLVWHUHG�SDUWQHUVKLS�RU�FLYLO�XQLRQ��7RGD\�� VDPH�
VH[�PDUULDJH�LV�OHJDOO\�UHFRJQLVHG�LQ�RYHU�WKLUW\�FRXQWULHV��ZLWK�D�JURZLQJ�
WHQGHQF\��+RZHYHU��LQ�PDQ\�FRXQWULHV�WKDW�W\SH�RI�PDUULDJH�LV�FRQVWLWXWLRQ�
DOO\�SURKLELWHG�� L�H��RIWHQ�LQ�WKH�FRQVWLWXWLRQV��PDUULDJH�LV�RIWHQ�H[SOLFLWO\�
GHILQHG�DV�WKH�XQLRQ�EHWZHHQ�D�PDQ�DQG�D�ZRPDQ�

+XQGUHGV�RI�VFLHQWLILF�DQG�RWKHU�ERRNV��DUWLFOHV��DQDO\VHV�DQG�WH[WV�
KDYH�EHHQ�ZULWWHQ�RQ�WKDW�WRSLF��DQG�LW�KDV�SURYRNHG�JUHDW�SROHPLFV��GLVFXV�
VLRQV��SHWLWLRQV�DQG�WKH�OLNH��VR�KHUH�ZH�ZLOO�RQO\�EULHIO\�RXWOLQH�WKH�EDVLF�
IHDWXUHV�RI�WKH�GHYHORSPHQW�RI�VDPH�VH[�PDUULDJH��7KH�WRSLF�RI�VDPH�VH[�
50�,ELG�
���/��%RUDK��³3KLORVRSK\�RI�+LQGX�0DUULDJH �́�3UDJ\DWD�����0D\�������KWWSV���SUDJ\DWD�

FRP�SKLORVRSK\�RI�KLQGX�PDUULDJH�������������
52�.��6UL�'KDPPDQDQGD��´%XGGKLVW�9LHZV�RQ�0DUULDJH�́ �%XGGKD�6DVDQD��KWWSV���ZZZ�

EXGVDV�RUJ�HEXG�ZKDWEXGEHOLHY�����KWP�������������
���,ELG�
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PDUULDJH�EHFDPH�H[WUHPHO\�SURPLQHQW�LQ�WKH�����V�DQG�����V��ZKHQ�VHUL�
RXV� WDONV� EHJDQ� DERXW� OHJDOLVLQJ� VDPH�VH[� PDUULDJH�� RU� PRUH� SUHFLVHO\��
DERXW�FKDQJLQJ�WKH�FRQVWLWXWLRQDO�DQG�OHJDO�IUDPHZRUN�WKDW�SUHYHQWHG�VXFK�
PDUULDJHV�� (YHQ� WKRXJK� 3URIHVVRU� -RKQ� %RVZHOO�� LQ� KLV� ERRN� 6DPH�VH[�
8QLRQV�LQ�3UHPRGHUQ�(XURSH�SXEOLVKHG�LQ�������WDONV�DERXW�WKH�DFFHSWDQFH�
RI� VDPH�VH[� UHODWLRQVKLSV�� L�H��PDUULDJHV��ZD\�EDFN� LQ�PHGLHYDO�&DWKROLF�
(XURSH��DQG�HYHQ�HDUOLHU�LQ�$QFLHQW�*UHHFH�DQG�5RPH��WKH�FRQFOXVLRQV�KH�
H[SUHVVHV�DUH�RIWHQ�TXHVWLRQDEOH��HLWKHU�GXH�WR�WKH�WUDQVODWLRQ�IURP�/DWLQ�RU�
$QFLHQW�*UHHN��RU�EHFDXVH�RI�KLV�SUHFRQFHSWLRQV���

6XSSRUWHUV�RI�VDPH�VH[�PDUULDJH��SULPDULO\�WKRVH�IURP�WKH�8QLWHG�
6WDWHV�RI�$PHULFD��KDG�WR�JR�WKURXJK�DQ�DUGXRXV�VWUXJJOH�IRU�WKH�OHJDOLVDWLRQ�
RI�WKDW�W\SH�RI�PDUULDJH��$�ODUJH�QXPEHU�RI�FRQVHUYDWLYH�SROLWLFLDQV��WKHR�
UHWLFLDQV�DQG�FLWL]HQV��DV�ZHOO�DV�UHOLJLRXV�IROORZHUV��ILUPO\�IRXJKW�DJDLQVW�
VDPH�VH[�PDUULDJH� EHLQJ� FRQVWLWXWLRQDOO\� DQG� OHJDOO\� UHFRJQL]HG�� DQG� LQ�
WKDW�FRQWH[W�FLWHG�D�FRQVLGHUDEOH�QXPEHU�RI�H[DPSOHV�ZK\�LW�VKRXOG�QRW�EH�
OHJDOLVHG��5RXJKO\��WKRVH�UHPDUNV�FRXOG�EH�FODVVLILHG�LQWR�WKUHH�FDWHJRULHV��
UHOLJLRXV��WUDGLWLRQDO��DQG�VWDWH�LQWHUHVW��2I�FRXUVH��WKH�PRVW�YHKHPHQW�SUHV�
VXUHV�FDPH�IURP�WKH�UDQNV��ERWK�IURP�FKXUFK�GLJQLWDULHV��DQG�IURP�WKHLU�
IROORZHUV��ZKR�FDOOHG�XSRQ�WKH�ELEOLFDO�LQWHUSUHWDWLRQ�RI�KHWHURVH[XDO�XQLRQ��
DV�ZHOO�DV�WKH�LPPRUDOLW\�RI�KRPRVH[XDOLW\��/DWHU��ZKHQ�WKH�OHJDOLVDWLRQ�RI�
VDPH�VH[�PDUULDJHV�ZDV�DOUHDG\� LQ� VLJKW�� FKXUFK�DXWKRULWLHV�EHJDQ� WR�EH�
ERWKHUHG�DQG�HYHQ�IULJKWHQHG�E\�SRVVLEOH�OHJDO�FRQVHTXHQFHV�DQG�SHQDOWLHV�
IRU�UHIXVLQJ�WR�SHUIRUP�UHOLJLRXV�ZHGGLQJV�EHWZHHQ�VDPH�VH[�SDUWQHUV�DQG�
WKH�SRVVLELOLW\�RI� ORVLQJ�WKH�SULYLOHJH�RI� WD[�H[HPSWLRQ��8QGHU� WUDGLWLRQDO�
REMHFWLRQV�RQH�FDQ�VXEVXPH�WKH�YLHZV�WKDW�DQ\�W\SH�RI�PDUULDJH�WKDW�LV�QRW�
KHWHURVH[XDO�LV�DLPHG�DW�WKH�FROODSVH�RI�WKH�WUDGLWLRQDO�YDOXH�RI�WKH�IDPLO\��
HYHQ�WKH�YLHZV��ZKLFK�DUH�WKH�GRZQIDOO�RI�KXPDQ�VSHFLHV��7KH�VWDWH�LQWHU�
HVW�REMHFWLRQV�LQFOXGH�WKH�SROLWLFDO�SRVLWLRQV�WKDW�HDFK�VWDWH�RI�WKH�86$�KDV�
DGYRFDWHG�GLIIHUHQWO\�� DQG�PRVWO\�FRQFHUQHG� WKH�YDOXHV�RI� WKH� WUDGLWLRQDO�
$PHULFDQ�IDPLO\��LQFHQWLYHV�WR�LQFUHDVH�ELUWKV��FRQVHUYDWLVP��WKH�PRUDOLW\�
RI�WKH�WUDGLWLRQDO�IDPLO\�HQYLURQPHQW��DQG�WKH�OLNH�

$PRQJ� WKH� ILUVW� YLFWRULHV� IRU� VDPH�VH[�PDUULDJH� VXSSRUWHUV�ZDV�
WKH�+DZDLL�6XSUHPH�&RXUW¶V�GHFLVLRQ�����+DZ������+DZ�������� LQ�%DHKU�
Y��/HZLQ55��ZKHUH�VDPH�VH[�PDUULDJH�ZDV�QRW�H[SOLFLWO\�UHFRJQLVHG��EXW�WKH�
&RXUW�UXOHG�WKDW�WKH�UHIXVDO�WR�UHJLVWHU�WKH�PDUULDJH�EHWZHHQ�WZR�ZRPHQ�ZDV�
LQ�YLRODWLRQ�RI�WKH�+DZDLL�&RQVWLWXWLRQ��ZKLFK�SURKLELWHG�DQ\�GLVFULPLQDWLRQ��
���6HH�-��%RVZHOO��6DPH�VH[�8QLRQV� LQ�3UHPRGHUQ�(XURSH��9LOODUG�%RRNV��1HZ�<RUN�

�����
55�%DHKU�Y��/HZLQ��1R��������������������+DZ����������3��G�����'HFLVLRQ�GDWH�0D\��WK�

�����
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LQFOXGLQJ�VH[�RU�JHQGHU�GLVFULPLQDWLRQ��³$OWKRXJK�WKHUH�DUH�GLIIHUHQW�W\SHV�
RI�QRQ�WUDGLWLRQDO� IDPLO\�DQG�QRW� MXVW�RQH� IRUP�RI� IDPLO\� OLIH��SXQLVKLQJ�
WKH�KRPRVH[XDO�XQLRQ�LQ�RUGHU�WR�SURWHFW�WKH�WUDGLWLRQDO�IDPLO\�LV�DUELWUDU\�
DQG�XQIDLU �́���7KH�ILUVW�FRXQWU\�LQ�WKH�ZRUOG�WR�OHJDOO\�UHFRJQLVH�VDPH�VH[�
PDUULDJH�ZDV�WKH�1HWKHUODQGV�LQ�������IROORZHG�E\�%HOJLXP�LQ�������6SDLQ�
DQG�&DQDGD�LQ�������ZLWK�WKLUW\�RQH�FRXQWULHV�KDYLQJ�UHFRJQL]HG�VDPH�VH[�
PDUULDJH�VR�IDU��$GPLWWHGO\��VRPH�FRXQWULHV�KDG�WR�GR�LW�EHFDXVH�WKH�FRXUW�
RUGHUHG�LW�ZLWK�WKHLU�GHFLVLRQV��6RXWK�$IULFD��%UD]LO��$XVWULD��6ORYHQLD��DQG�
VRPH�RWKHUV���ZKLOH�RWKHUV�GLG�YLD�SDUOLDPHQWDU\�SURFHGXUH��E\�PRGLI\LQJ�
WKH�FRQVWLWXWLRQDO�DQG�OHJDO� WH[WV��DQG�VRPH�EDVHG�RQ�UHIHUHQGXP�UHVXOWV��
�6ZLW]HUODQG��,UHODQG��DQG�$XVWUDOLD��

&KXUFKHV�DQG�UHOLJLRXV�FRPPXQLWLHV�DURXQG�WKH�ZRUOG�DUH�VWLOO�JHQ�
HUDOO\�RSSRVHG�WR�VDPH�VH[�PDUULDJH��LQFOXGLQJ�WKH�ODUJHVW�RQHV��VXFK�DV�WKH�
&DWKROLF�&KXUFK��WKH�2UWKRGR[�&KXUFK��WKH�-HZLVK�2UWKRGR[�DQG�DOO�,VODPLF�
UHOLJLRXV�FRPPXQLWLHV��PRVW�+LQGX�UHOLJLRXV�FRPPXQLWLHV�DQG�VRPH�3URW�
HVWDQW�FKXUFKHV��&KXUFKHV� WKDW�GR�QRW�RSSRVH�VDPH�VH[�PDUULDJH� LQFOXGH�
/XWKHUDQ�&KXUFK�LQ�6ZHGHQ��WKH�8QLWHG�&KXUFK�RI�&DQDGD��VRPH�HYDQJHO�
LFDO� FKXUFKHV� LQ�6ZLW]HUODQG��*HUPDQ\�� DQG� WKH�1HWKHUODQGV�� HOHPHQWDU\�
VFKRROV�RI�%XGGKLVP��ZKHUHDV�LQ�WKH�86�³WUDGLWLRQDO�UHOLJLRXV�FRPPXQLWLHV�
VXFK�DV�WKH�8QLWHG�&KXUFK�RI�&KULVW��0HWURSROLWDQ�&RPPXQLW\�&KXUFKHV��
DQG�8QLWDULDQ�8QLYHUVDOLVW�$VVRFLDWLRQ�QRW�RQO\�UHFRJQL]H�EXW�JODGO\�SHU�
IRUP�UHOLJLRXV�ULWHV�RI�VDPH�VH[�PDUULDJH �́��

���7KH�,QIOXHQFH�RI�5HOLJLRQ�RQ�WKH��1RQ�3HUPLVVLELOLW\��
RI�$ERUWLRQ��WKH�6XSUHPH�&RXUW�2YHUWXUQLQJ�5RH�Y��:DGH�
$ERUWLRQ�DQG�PXUGHU�DUH�HTXDWHG�LQ�WKH�WHDFKLQJV�RI�6W��%DVLO�WKH�

*UHDW�LQ�WKH��WK�FHQWXU\��DV�ZHOO�DV�E\�WKH�GHFLVLRQ�RI�WKH�&RXQFLO�RI�&RQ�
VWDQWLQRSOH�LQ������7KH�2UWKRGR[�DQG�&DWKROLF�&KXUFK�MXVWLI\�DERUWLRQ�RQO\�
LI� WKH� OLIH�RI�D�SUHJQDQW�ZRPDQ�LV� WKUHDWHQHG�DQG� LI�D� IRHWXV�KDV�DOUHDG\�
GLHG��ZKLOH�VRPH�PRUH�OLEHUDO�3URWHVWDQW�FLUFOHV�DFFHSW�IHWDO�DQRPDOLHV�DQG�
SUHJQDQF\�DV�D�UHVXOW�RI�UDSH�RU�LQFHVW�DV�UHDVRQV�IRU�DERUWLRQ��-HZLVK�UHOL�
JLRXV�DXWKRULWLHV�KDYH�DSSURYHG�DERUWLRQ�LQ�YDULRXV�VLWXDWLRQV��VXFK�DV�LQ�
D� VLWXDWLRQ��ZKHUH� D�PHGLFDO� H[SHUW� KDV�GHWHUPLQHG� WKDW�PDLQWDLQLQJ� WKH�
SUHJQDQF\�ZLOO�FDXVH�WKH�PRWKHU�WR�ORVH�KHU�KHDULQJ�FRPSOHWHO\����$ERUWLRQ�
���'��*UD\��³0DUULDJH��+RPRVH[XDO�&RXSOHV�1HHG�1RW�$SSO\ �́�1HZ�(QJODQG�/DZ�5H�
YLHZ��������������
���(��$��,VDDFVRQ��³$UH�6DPH�6H[�0DUULDJHV�5HDOO\�D�7KUHDW�WR�5HOLJLRXV�/LEHUW\ �́�6WDQ�
IRUG�-RXUQDO�RI�&LYLO�5LJKWV�DQG�&LYLO�/LEHUWLHV�������������
���1��*OXPELü��Ä(WLþNH�GLOHPH�X�SUHYHQFLML�L�WUHWPDQX�RPHWHQRVWL �́�X��1RYH�WHQGHQFL�
MH�X� VSHFLMDOQRM� HGXNDFLML� L� UHKDELOLWDFLML� �XU��=RULFD�0DWHMLü±ĈXULþLü���%HRJUDG�������
���±����
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LV�QRW�PHQWLRQHG�LQ�WKH�4XU¶DQ��EXW�LW�LV�VWDWHG�WKDW�NLOOLQJ�D�FKLOG�LV�D�VHUL�
RXV�FULPH��VR�WKH�GHEDWH�DERXW�WKH�HWKLFDO�MXVWLILFDWLRQ�RI�DERUWLRQ�LV�PDLQO\�
EDVHG�RQ�GHWHUPLQLQJ�WKH�SHULRG�ZKHQ�DQ�HPEU\R�RU�IRHWXV�FDQ�EH�FRQVLG�
HUHG�D�FKLOG��+LQGXLVP�RSSRVHV�DERUWLRQ��XQOHVV�WHUPLQDWLQJ�WKH�SUHJQDQF\�
LV�QHFHVVDU\�WR�VDYH�WKH�PRWKHU¶V�OLIH���

$OWKRXJK�WKH�YLHZV�RI�UHOLJLRQV�RQ�WKH�PRUDO�MXVWLILFDWLRQ�RI�DERU�
WLRQ�GR�QRW� GLIIHU�PXFK�� WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV� LQ� FRPSDUDWLYH�
OHJDO�UHJXODWLRQV�DQG�MXGLFLDO�SUDFWLFH��,Q�RXU�ODZ��EHWZHHQ�WKH�WHQWK�DQG�WKH�
WZHQWLHWK�ZHHNV�� WKH� WHUPLQDWLRQ�RI� SUHJQDQF\� LV� FRQVLGHUHG� H[FHSWLRQDO�
DQG�LV�GHFLGHG�RQ�E\�FRXQFLO�RI�GRFWRUV��DQG�WKH�UHDVRQV�FDQ�EH�PHGLFDO��
HXJHQLF�RU�PRUDO����7KH�SRVLWLRQ�RI�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�LV�WKDW�
DERUWLRQ�LV�QRW�FRQVLGHUHG�D�PHDQV�RI�IDPLO\�SODQQLQJ����/DWLQ�$PHULFDQ�
FRXQWULHV�KDYH�LQFOXGHG�D�SURYLVLRQ�LQ�$UWLFOH���SDUDJUDSK���RI�WKH�$PHUL�
FDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��ZKLFK�UHDGV��³(YHU\RQH�KDV�WKH�ULJKW�WR�
UHVSHFW�WKHLU�ULJKW�WR�OLIH��7KLV�ULJKW�VKDOO�EH�SURWHFWHG�E\�ODZ��LQ�SULQFLSOH�
IURP�WKH�PRPHQW�RI�FRQFHSWLRQ�́ ��

,Q�&KLQD��WKH�SROLF\�RI�IRUFHG�IDPLO\�SODQQLQJ�UHSUHVHQWHG�D�VHYHUH�
IRUP�RI�KXPDQ�ULJKWV�YLRODWLRQ��VLQFH�IRUFHG�DERUWLRQV�DQG�IRUFHG�VWHULOL�
VDWLRQV�RI�ZRPHQ�ZHUH�IUHTXHQW�GXH�WR�WKH�)DPLO\�3ODQQLQJ�/DZ��ZKLFK�
DOORZHG�RQO\� RQH� FKLOG� SHU� IDPLO\��+RZHYHU�� IDFHG�ZLWK� D� GHPRJUDSKLF�
FULVLV�� RQ�0D\� ���� ������&KLQD� LQWURGXFHG� WKH� WKLUG� FKLOG� SROLF\��ZKLFK�
DOORZV�D�IDPLO\�WR�KDYH�WKUHH�FKLOGUHQ��$FFRUGLQJ�WR�WKH�GDWD�RI�WKH�ODWHVW�
UHVHDUFK��FRQGXFWHG�LQ�-XQH�������LQ�D�VXUYH\�WKDW�LQFOXGHG�������UHVSRQG�
HQWV�DJHG���±����IURP����SURYLQFHV�XVLQJ�D�UDQGRP�VDPSOLQJ�PHWKRG��WKH�
LQWHQWLRQ� WR�KDYH�D�VHFRQG�FKLOG� LV�FXUUHQWO\�H[SUHVVHG�E\�DERXW�����RI�
SHRSOH������RI�ZRPHQ�YV������RI�PHQ���DQG�WKH�LQWHQWLRQ�WR�KDYH�D�WKLUG�
FKLOG�LV�SUHVHQW�LQ�DERXW����������RI�ZRPHQ�YV������RI�PHQ��DPRQJ�WKH�
&KLQHVH�SRSXODWLRQ���

2Q�WKH�$PHULFDQ�FRQWLQHQW��DOPRVW����\HDUV�DJR��D�UHYROXWLRQDU\�
UXOLQJ�ZDV�PDGH�LQ�WKH�FDVH�RI�5RH�Y��:DGH��,Q�WKDW�FDVH��WKH�86�6XSUHPH�
&RXUW� UXOHG� WKDW�DERUWLRQ� LV�D�FRQVWLWXWLRQDO� ULJKW��DQG� WKDW�D�ZRPDQ�KDV�
WKH�ULJKW�WR�IUHHO\�GHFLGH�RQ�JLYLQJ�ELUWK��EDVHG�RQ�WKH�ODZVXLW�RI�WKH�SODLQ�
WLII��ZKR� ILOHG� WKH� ODZVXLW�GXH� WR� WKH�7H[DV� ODZ� WKDW�SURKLELWHG�DERUWLRQ��
���&�� ,��'DPLDQ��³$ERUWLRQ� IURP� WKH�3HUVSHFWLYH�RI�(DVWHUQ�5HOLJLRQV��+LQGXLVP�DQG�

%XGGKLVP �́�5RPDQLDQ�-RXUQDO�RI�%LRHWKLFV�������������
���$��ýRYLü��'��ýRYLü��Ä$ERUWXV�L]PHÿX�SUDYD�QD�åLYRW�L�SUDYD�QD�VORERGQR�RGOXþLYDQMH�

R�UDÿDQMX �́�5HOLJLMD�L�WROHUDQFLMD�������������±����
���,ELG�������
���$PHULFDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��6DQ�-RVp��&RVWD�5LFD�����1RYHPEHU������
���:��-LQJ�HW�DO���³)HUWLOLW\�LQWHQWLRQV�WR�KDYH�D�VHFRQG�RU�WKLUG�FKLOG�XQGHU�&KLQD¶V�WKUHH�FKLOG�

SROLF\��D�QDWLRQDO�FURVV�VHFWLRQDO�VWXG\ �́�+XPDQ�5HSURGXFWLRQ�������������±�����
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0HDQZKLOH��ZKLOH�ZDLWLQJ�IRU�WKH�FRXUW¶V�GHFLVLRQ��WKH�SODLQWLII�JDYH�ELUWK��
EXW� WKH�GHFLVLRQ�LV�VLJQLILFDQW�EHFDXVH�LWV�DGRSWLRQ�KDV�OHJDOLVHG�DERUWLRQ�
WKURXJKRXW�WKH�FRXQWU\����$IWHU�WKDW�GHFLVLRQ��WKHUH�KDV�EHHQ�D�GHFUHDVH�LQ�
WKH�QXPEHU�RI�LQIDQWLFLGHV��DEDQGRQHG�LQIDQWV��FKLOGUHQ�JLYHQ�XS�IRU�DGRS�
WLRQ�DQG� IRUFHG�PDUULDJHV��+RZHYHU��RSSRQHQWV�RI�DERUWLRQ�KDYH�SRLQWHG�
RXW�WKDW�PLOOLRQV�RI�$PHULFDQV�KDYH�EHHQ�GHSULYHG�RI�WKHLU�ULJKW�WR�OLIH�VLQFH�
WKH�UXOLQJ��,Q�-DQXDU\�������86�3UHVLGHQW�%DUDFN�2EDPD�VLJQHG�DQ�RUGHU��
FULWLFLVHG�E\�DQWL�DERUWLRQ�JURXSV��ZKLFK�OLIWHG�WKH�EDQ�RQ�IXQGLQJ�LQWHUQD�
WLRQDO�IDPLO\�SODQQLQJ�JURXSV�WKDW�SURPRWH�DERUWLRQ��UHYLVLQJ�WKH�VR�FDOOHG�
³0H[LFR�&LW\�SROLF\�́ �ZKLFK�ZDV�LQLWLDWHG�E\�3UHVLGHQW�5RQDOG�5HDJDQ�DW�
WKH�8QLWHG�1DWLRQV�FRQIHUHQFH�LQ�������ZKHQ�QRQ�JRYHUQPHQWDO�RUJDQLVD�
WLRQV�ZHUH�DVNHG��EHIRUH�UHFHLYLQJ�IXQGV�IURP�WKH�86�JRYHUQPHQW��WR�DJUHH�
WKDW�WKH\�ZRXOG�QRW�SHUIRUP�RU�DFWLYHO\�SURPRWH�DERUWLRQ�DV�D�PHWKRG�RI�
IDPLO\�SODQQLQJ���

%\�RYHUWXUQLQJ�WKH�UXOLQJ�LQ�5RH�Y��:DGH��ZKLFK�OHJDOLVHG�DERU�
WLRQ�DOPRVW����\HDUV�DJR��RQ�-XQH�����������'REEV�Y��-DFNVRQ�:RPHQ¶V�
+HDOWK�2UJDQL]DWLRQ��1R����±����������8�6����������MXULVGLFWLRQ�RYHU�WKDW�
LVVXH�ZDV�WUDQVIHUUHG�IURP�WKH�IHGHUDO�OHYHO�WR�WKH�MXULVGLFWLRQ�RI�WKH�VWDWHV��
ZKLFK�PD\�UHVXOW�LQ�VRPH�RI�WKHP�WLJKWHQLQJ�WKH�FRQGLWLRQV�IRU�DERUWLRQ�
RU�HYHQ�EDQQLQJ� LW� FRPSOHWHO\�RQ� WKHLU� WHUULWRU\��DV� WKH� IHGHUDO�FRQVWLWX�
WLRQDO�ULJKW�WR�DERUWLRQ�LV�QRZ�DEROLVKHG����7KH�MXVWLFHV�WKRXJKW��VL[�YRWHG�
IRU� DQG� WKUHH� DJDLQVW�� WKDW� WKH�5RH�Y��:DGH� UXOLQJ��ZKLFK�DOORZHG�DERU�
WLRQV�EHWZHHQ�WKH���WK�DQG���WK�ZHHN�RI�SUHJQDQF\��ZDV�ZURQJ�EHFDXVH�
WKH�86�&RQVWLWXWLRQ�GRHV�QRW�PHQWLRQ� WKH� ULJKW� WR�DQ�DERUWLRQ�� ³,QVWHDG�
RI� FRQWULEXWLQJ� WR� D�QDWLRQDO� FRQVHQVXV�RQ�DERUWLRQ�� WKH�5RH�DQG�&DVH\�
FDVHV�IXUWKHU�LQIODPHG�GLYLVLRQV�́ �VDLG�-XVWLFH�6DPXHO�$OLWR��NQRZQ�DV�D�
FRQVHUYDWLYH�&DWKROLF��LQ�WKH�H[SODQDWLRQ�RI�WKH�GHFLVLRQ��7KDW�UXOLQJ�ZDV�
IROORZHG�E\�86�3UHVLGHQW�-RVHSK�%LGHQ�VLJQLQJ�WKH�GHFUHH��ZKLFK�VKRXOG�
SURWHFW�WKH�ULJKW�WR�DERUWLRQ�DQG�PDNH�LW�HDVLHU�IRU�ZRPHQ�WR�DFFHVV�SLOOV�
WKDW�FDQ�WHUPLQDWH�SUHJQDQF\��,Q�WKH�VWDWHV��ZKHUH�DERUWLRQ�LV�QRZ�EDQQHG��
ZRPHQ�KDYH�WKH�RSWLRQ�WR�WHUPLQDWH�WKHLU�SUHJQDQF\�LQ�DQRWKHU�VWDWH��EX\�
WKH�SLOO�RQOLQH��RU�RSW�IRU�DQ�LOOHJDO�DERUWLRQ�ZLWK�DOO�WKH�ULVNV�LW�HQWDLOV��7KH�
6XSUHPH�&RXUW¶V�ODWHVW�GHFLVLRQ�LV�FDOOHG�³D�YLFWRU\�IRU�WKH�&KULVWLDQ�ULJKW�
WKDW� WRRN�RYHU� WKH� MXGLFLDU\�DQG�FKDQJHG�$PHULFD �́�ZLWK� WKH�FRQFOXVLRQ�
WKDW�³WKH�SRZHU�RI�WKH�JRYHUQPHQW�LV�EHLQJ�XVHG�WR�LPSRVH�D�FHUWDLQ�PRUDO�
DQG�UHOLJLRXV�YLVLRQ�±�DQ�DOOHJHGO\�ELEOLFDO�DQG�UHJUHVVLYH�XQGHUVWDQGLQJ�RI�
���5RH�Y��:DGH������8�6��������������'HFLGHG�-DQXDU\����������
���$��ýRYLü��'��ýRYLü������
���'REEV�Y��-DFNVRQ�:RPHQ¶V�+HDOWK�2UJDQL]DWLRQ��1R�����±����������8�6����������'H�

FLGHG�-XQH���WK�������
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WKH�&KULVWLDQ�UHOLJLRQ�±�RQ�WKH�SRSXODWLRQ�DV�D�ZKROH�́ ���$OO�WKDW�LV�KDSSHQ�
LQJ�GHVSLWH�WKH�ORQJVWDQGLQJ�$PHULFDQ�SULQFLSOH�RI�FKXUFK�DQG�VWDWH�VHSD�
UDWLRQ��$XWKRU�6WHZDUW�QRWHV�WKDW�LQ�UHFHQW�GHFDGHV�WKH�UHOLJLRXV�ULJKW�KDV�
LQYHVWHG�KXQGUHGV�RI�PLOOLRQV�RI�GROODUV� LQ� LQIUDVWUXFWXUDO� GHYHORSPHQW��
ZKLFK�LQFOXGHV�ULJKW�ZLQJ�SROLWLFDO�JURXSV��QHWZRUNLQJ�RUJDQLVDWLRQV��GDWD�
DQG�PHGLD�LQLWLDWLYHV��DQG�WKH�OHJDO�VSKHUH����6KH�FRQFOXGHV�WKDW�³D�&KULV�
WLDQ�QDWLRQDOLVW�MXGLFLDU\�FKDQJHV�WKH�ODZ�WR�VXLW�D�YLVLRQ�RI�D�VRFLHW\�ZLWK�
D�SUHIHUUHG�UHOLJLRQ�DQG�D�SUHVFULEHG�FRGH�RI�VH[XDO�EHKDYLRU��VXSSRUWHG�E\�
WKH�FRHUFLYH�SRZHU�RI�WKH�VWDWH�́ ��

7KH� UHDFWLRQV� RI� UHOLJLRXV� OHDGHUV� DQG� RUJDQL]DWLRQV� KDYH� EHHQ�
GLIIHUHQW����5HSUHVHQWDWLYHV�RI�0XVOLP�$GYRFDWHV�)DUDK�%UHOYL� DQG�$VLID�
4XUDLVKL�/DQGHV�EHOLHYH�WKDW�³«WKH�6XSUHPH�&RXUW¶V�UDGLFDO�GHFLVLRQ�UHS�
UHVHQWV�D�GDQJHURXV�&KULVWLDQ�QDWLRQDOL]DWLRQ�RI�$PHULFDQ�ODZ�DQG�RSHQV�
WKH�GRRU� WR� WKH�IXWXUH�DEROLWLRQ�RI� WKH�ULJKW� WR�FRQWUDFHSWLRQ�� WKH�ULJKW� WR�
PDUU\�ZKRPHYHU�\RX�ZDQW«�7KH�86�6XSUHPH�&RXUW� LV� LQWURGXFLQJ� WKH�
UHOLJLRXV�GRFWULQH�RI�D�PLQRULW\�UHOLJLRQ�FRPPXQLWLHV�LQWR�ODZ�±�WKXV�YLRODW�
LQJ�WKH�)LUVW�$PHQGPHQW¶V�SULQFLSOH�RI�UHOLJLRXV�IUHHGRP��ZKLFK�DIIHFWV�DOO�
$PHULFDQV��DQG�LV�HVSHFLDOO\�GDQJHURXV�IRU�WKRVH�ZKR�EHORQJ�WR�PLQRULW\�
UHOLJLRQV�OLNH�,VODP�́ ��

1DWKDQ� (PSVDOO�� DQ� (SLVFRSDO� SULHVW� DQG� H[HFXWLYH� GLUHFWRU� RI�
)DLWKIXO�$PHULFD��VKDUHV�D�VLPLODU�RSLQLRQ��VD\LQJ�WKDW

³«-HVXV�HPSRZHUHG�ZRPHQ�DQG�&KULVWLDQV�NQRZ�WKDW�FRQWURO�RYHU�
WKHLU�RZQ�ERGLHV�LV�D�VDFUHG��*RG�JLYHQ�ULJKW��VR�WKH�6XSUHPH�&RXUW¶V�GHFL�
VLRQ�WR�DWWDFN�WKH�KHDOWK�DQG�ULJKWV�RI�SUHJQDQW�$PHULFDQ�ZRPHQ�LV�GHY�
DVWDWLQJ«�0DQ\�&KULVWLDQ�GHQRPLQDWLRQV��IURP�WKH�(SLVFRSDO�&KXUFK�WR�
WKH�8QLWHG�&KXUFK�RI�&KULVW��H[SOLFLWO\�VXSSRUW�OHJDO�DFFHVV�WR�DERUWLRQ�RQ�
UHOLJLRXV�JURXQGV��DV�GR�RXU�IULHQGV�LQ�WKH�-HZLVK�FRPPXQLW\�́ ��

���.��6WHZDUW��³+RZ�WKH�&KULVWLDQ�ULJKW�WRRN�RYHU�WKH�MXGLFLDU\�DQG�FKDQJHG�$PHULFD �́�
7KH� *XDUGLDQ�� ��� -XQH� ������ KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������MXQ����URH�Y�
ZDGH�DERUWLRQ�FKULVWLDQ�ULJKW�DPHULFD��������������
���/*%7�DGYRFDF\�JURXSV�DUH�ZRUULHG�WKDW�WKH�6XSUHPH�&RXUW�QH[W�VHVVLRQ�ZLOO�KHDU�WKH�

FDVH�RI�D�&RORUDGR�ZHEVLWH�GHVLJQHU�ZKR�ZDQWV�WR�UHIXVH�VHUYLFH�WR�VDPH�VH[�FRXSOHV��DQG�
WKDW�LW�ZLOO�EH�D�FULWLFDO�VWHS�WRZDUG�RYHUWXUQLQJ�D�EURDG�UDQJH�RI�DQWL�GLVFULPLQDWLRQ�ODZV�
WKDW�SURWHFW�/*%7�$PHULFDQV�DORQJ�ZLWK�ZRPHQ��PHPEHUV�RI�UHOLJLRXV�PLQRULW\�JURXSV�
DQG�RWKHUV��,ELG�
���,ELG�
���0�� -DUDGDW�� ³5HOLJLRXV� OHDGHUV� DQG� RUJDQL]DWLRQV� UHDFW� WR�6XSUHPH�&RXUW� GHFLVLRQ�

VWULNLQJ� GRZQ�5RH� Y��:DGH �́� 'HVHUHW� 1HZV�� ��� -XQH� ������ KWWSV���ZZZ�GHVHUHW�FRP�
IDLWK��������������������UHOLJLRXV�OHDGHUV�DQG�RUJDQL]DWLRQV�UHDFW�WR�VXSUHPH�FRXUW�
VWULNLQJ�GRZQ�URH�Y�ZDGH�DERUWLRQ�UXOLQJ��������������
���,ELG�
���,ELG�
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.DW\�-RVHSK��'LUHFWRU�RI�3ROLF\�DQG�3XEOLF�$GYRFDF\�RI�WKH�,QWHU�
IDLWK�$OOLDQFH��EHOLHYHV�WKDW�³WKH�PHPEHUV�RI�WKH�UHOLJLRXV�ULJKW�EHOLHYH�WKDW�
WKLV�GHFLVLRQ�LV�D�YLFWRU\�IRU�UHOLJLRXV�IUHHGRP��EXW�WKH\�DUH�ZURQJ��DV�WUXH�
UHOLJLRXV�IUHHGRP�PHDQV�WKDW�SHRSOH�VHHNLQJ�EDVLF�FDUH�FDQ�PDNH�GHFLVLRQV�
RQ�EDVHG�RQ�WKHLU�RZQ�EHOLHIV�DQG�FLUFXPVWDQFHV��QRW� WKH�UHOLJLRXV�YLHZV�
RI�SROLWLFLDQV��%\�XQGHUPLQLQJ�WKH�ULJKW�WR�DERUWLRQ�DV�D�PDWWHU�RI�SULYDF\�
DQG�UHOLJLRXV�IUHHGRP��WKH�&RXUW�LPSRVHG�RQH�UHOLJLRXV�YLHZ�RQ�HYHU\RQH��
YLRODWHG�EDVLF�OLEHUWLHV��DQG�EHWUD\HG�WKH�&RQVWLWXWLRQ¶V�SURPLVH�RI�VHFXODU�
JRYHUQPHQW�́ ��

2Q�WKH�RWKHU�KDQG��WKH�&DWKROLF�'LRFHVH�RI�6DOW�/DNH�&LW\�H[SUHVVHV�
JUDWLWXGH�IRU�WKH�HIIRUWV�RI�WKH�86�6XSUHPH�&RXUW�WR�³SURWHFW�WKH�GLJQLW\�DQG�
VDQFWLW\�RI�HYHU\�OLIH�IURP�FRQFHSWLRQ�WR�QDWXUDO�GHDWK�́ �$UFKELVKRS�-RVp�
+��*RPH]��SUHVLGHQW�RI�WKH�86�&RQIHUHQFH�RI�&DWKROLF�%LVKRSV�DQG�$UFK�
ELVKRS�:LOOLDP�(��/RUL�RI�%DOWLPRUH�VDLG�³WKDQN�*RG�WKDW�WKH�&RXUW�RYHU�
WXUQHG�5RH�Y��:DGH«�,W�LV�WLPH�WR�KHDO�ZRXQGV�DQG�PHQG�VRFLDO�GLYLVLRQV��
LW� LV� WLPH� IRU�FRPPRQ�VHQVH�DQG�FLYLO�GLDORJXH��DQG� IRU�FRPLQJ� WRJHWKHU�
WR�EXLOG�D�VRFLHW\�DQG�HFRQRP\�WKDW�VXSSRUWV�PDUULDJHV�DQG�IDPLOLHV��DQG�
ZKHUH�HYHU\�ZRPDQ�KDV�WKH�VXSSRUW�DQG�UHVRXUFHV�VKH�QHHGV�WR�EULQJ�KHU�
FKLOG�LQWR�WKLV�ZRUOG�LQ�ORYH�́ ���-DVRQ�5XSSHUW��WKH�IRXQGHU�DQG�WKH�SUHVLGHQW�
RI�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�&KULVWLDQ�/HJLVODWRUV��DOVR�EHOLHYHV�WKDW�QRZ�
³IXWXUH�JHQHUDWLRQV�RI�$PHULFDQV�ZLOO�KDYH�D�JUHDWHU�FKDQFH�WR�UHDOL]H�WKHLU�
RZQ�OLYHV��OLEHUWLHV��DQG�SXUVXLW�RI�KDSSLQHVV�E\�EHLQJ�ERUQ�LQ�WKH�JUHDWHVW�
FRXQWU\�WKH�ZRUOG�KDV�HYHU�NQRZQ�́ ��

���&RQFOXGLQJ�5HPDUNV
$OO�PDMRU�ZRUOG�UHOLJLRQV�DUH�IXQGDPHQWDOO\�SDWULDUFKDO��7KH�FRQ�

VHTXHQFHV�RI�VXFK�SDWULDUFK\�DUH�WKHUHIRUH�UHIOHFWHG�LQ�WKH�LQHTXDOLW\�RI�WKH�
VH[HV�LQ�SULYDWH�DQG�SXEOLF�OLIH��LQ�ZDUV�LQ�ZKLFK�SHRSOH�KDYH�EHHQ�NLOOHG�
EHFDXVH�RI�WKHLU�UHOLJLRXV�FRQYLFWLRQV��DV�ZHOO�DV�LQ�WKH�ZURQJ�LGHD�DERXW�WKH�
FRQWHQW�RI�WKH�PDOH±IHPDOH�UHODWLRQVKLS�

6XFK�FHQWXULHV�ROG��FUXHO�SDWULDUFK\��KDV�SURYRNHG�D�UHVSRQVH�LQ�WKH�
IRUP�RI�WKH�UDGLFDO�IHPLQLVW�PRYHPHQW�RI�WKH�WZHQWLHWK�FHQWXU\��DOVR�FDXV�
LQJ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�WKH�/*%7�PRYHPHQW�PHPEHUV��ZKR�KDYH�
ORXGO\�EHJXQ�WR�GHPDQG�WKHLU�ULJKWV�DQG�DFFHSWDQFH�E\�WKH�VRFLDO�FRPPX�
QLW\�DQG�LQVWLWXWLRQV��GHVSLWH�WKH�RSSRVLWLRQ�IURP�WKH�FRQVHUYDWLYH��WUDGL�
WLRQDO�VHJPHQWV�RI�VRFLHW\��DQG�WKH�PDMRULW\�RI�FKXUFKHV�DQG�UHOLJLRXV�FRP�
PXQLWLHV��L�H��WKHLU�UHSUHVHQWDWLYHV��7KH�QXPEHU�RI�GLYRUFHV�KDV�LQFUHDVHG��
���,ELG�
���,ELG�
���,ELG�
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DV�ZHOO�DV�WKH�QXPEHU�RI�LOOHJLWLPDWH�XQLRQV�DQG�LOOHJLWLPDWH�FKLOGUHQ��DQG�
VXGGHQO\��DOPRVW�RYHUQLJKW��D�VLQJOH��LUUHSODFHDEOH��ULJLG�SDWULDUFKDO�IDPLO\�
KDV�EHHQ�JLYHQ�YDULRXV�SRVVLEOH�DOWHUQDWLYHV�LQ�WKH�IRUP�RI�VRPH�GLIIHUHQW�
IDPLO\�DUUDQJHPHQWV��ZLWK�RU�ZLWKRXW�FKLOGUHQ��7KH�DGRSWLRQ�RI�FKLOGUHQ��
WKH�SRVVLELOLW\�RI�LQ�YLWUR�IHUWLOLVDWLRQ��HYHQ�DIWHU�WKH�DJH�RI�IRUW\��DV�ZHOO�DV�
VXUURJDWH�PRWKHUKRRG�LQ�PDQ\�FRXQWULHV�WRGD\��KDYH�DOO�RSHQHG�XS�IDPLO\�
SODQQLQJ�RSSRUWXQLWLHV�IRU�LQGLYLGXDOV�DQG�FRXSOHV�WKDW�ZHUH�XQLPDJLQD�
EOH�XQWLO�MXVW�D�IHZ�GHFDGHV�DJR��7KH�FUHDWLRQ�RI�VRIWHU��PRUH�IOXLG��PRUH�
RSHQ��IUHHU�FRPPXQLWLHV��DQG�WKH�DVSLUDWLRQ�WR�GHYHORS�WUXO\�HTXDO��SDUW�
QHUVKLS�UHODWLRQV��LV�IHOW�E\�HYHQ�WKH�\RXQJHVW�PHPEHUV�RI�VRFLHW\��ZKRVH�
JURZLQJ�XS�LV�DFFRPSDQLHG�E\�D�OHVV�VWULFW�XSEULQJLQJ�DQG�DSSUHFLDWLRQ�RI�
D�FKLOG�RQ�D�SHUVRQDO�OHYHO��UHJDUGOHVV�RI�WKHLU�DJH��$W�WKH�VDPH�WLPH��WKH�
LQWHUQHW��WKH�JOREDO�XVH�RI�(QJOLVK�ODQJXDJH��WKH�FRQQHFWLRQ�DPRQJ�SHRSOH��
DQG�WKH�DYDLODELOLW\�RI�LQIRUPDWLRQ�DQG�GDWD�KDYH�ZHDNHQHG�WKH�ERXQGDULHV�
WKDW� VHSDUDWHG� SHRSOH� RQ� QDWLRQDO� DQG� UHOLJLRXV� JURXQGV�� HQDEOLQJ�PRUH�
DQG�PRUH� SHRSOH� WR� VHH� WKH� IODZV� DQG� DOO� WKH� DEVXUGLW\� DQG� VHQVHOHVV�
QHVV� RI� WKH� SROLWLFV� DQG� UHOLJLRXV� WHDFKLQJV� WKDW� GLYLGH� WKHP��+RZHYHU��
UHOLJLRQV�GR�QRW�VHHP�WR�IROORZ�WKH�FRXUVH�RI�GHYHORSPHQW�DQG�WKH�ZKHHO�
PRYLQJ�IRUZDUG��WKXV�SHUKDSV�PLVVLQJ�WKH�RSSRUWXQLW\�WR�EH�D�UHDO��DQG�
DOZD\V�QHFHVVDU\��VSLULWXDO�UHIXJH�IRU�SHRSOH� LQ� OLQH�ZLWK�FRQWHPSRUDU\�
FLUFXPVWDQFHV�DQG�VRFLDO�HQYLURQPHQW��,QVWHDG��E\�ULJLGO\�FOLQJLQJ�WR�WKH�
SDWWHUQV� WKDW�ZRUNHG� LQ� WKH�SDVW��DQG�XQGHUHVWLPDWLQJ� WKH� UHYROXWLRQDU\�
VRFLDO�DQG�VSLULWXDO�FKDQJHV�LQ�SHRSOH�DOO�RYHU�WKH�ZRUOG��SDWULDUFKDO�UHOL�
JLRQV�DUH�PRYLQJ�WRZDUGV�WKH�FXOPLQDWLRQ�RI�WKHLU�FULVLV��ZKLFK�LV�LQ�WKH�
FDXVH�DQG�HIIHFW� UHODWLRQVKLS�ZLWK� WKH�FULVLV�RI�D�SDWULDUFKDO� IDPLO\��EXW�
DOVR�ZLWK�WKH�FULVLV�RI�D�PRGHUQ�VWDWH�

7KH� UHSHDO� RI� WKH�5RH� Y��:DGH� UXOLQJ� LQ� WKH�86$� UHSUHVHQWV� DQ�
DWWHPSW�E\�SHRSOH�ZLWKLQ�WKH�FKXUFK�FLUFOHV�DQG�VWDWH�VWUXFWXUHV�WR�VWRS�WKH�
SURFHVV�RI�FKDQJH�DQG�UHWXUQ� WKH�ZRUOG� WR�FHUWDLQ� ORQJ�JRQH�IUDPHZRUNV�
WKH\�FRQVLGHU�DFFHSWDEOH��7KH�FRQFHSW�RI�IDPLO\�SODQQLQJ�VKRXOG�EH�XQGHU�
VWRRG�LQ�FRQQHFWLRQ�ZLWK�WKH�SUHYHQWLRQ�RI�SUHJQDQF\��EXW�DOVR�LQ�FRQQHF�
WLRQ�ZLWK�WKH�IUHH�GHFLVLRQ�WR�WHUPLQDWH�LW��7KH�(XURSHDQ�&RXUW�RI�+XPDQ�
5LJKWV�ILQGV�D�FRPSURPLVH�EHWZHHQ�WKH�ULJKW�WR�OLIH�DQG�WKH�ULJKW�WR�PDNH�D�
IUHH�GHFLVLRQ�DERXW�FKLOGELUWK��DV�LW�LV�DVVXPHG�WKDW�WKH�IRHWXV�LV�QRW�D�VXE�
MHFW�RI�WKH�ULJKW�WR�OLIH�XQWLO�D�FHUWDLQ�SHULRG�RI�SUHJQDQF\��RU�WKDW�WKH�LQWHU�
HVWV�RI�WKH�PRWKHU�SUHYDLO�LI�KHU�KHDOWK�LV�WKUHDWHQHG��DQG�LW� LV�FRQVLGHUHG�
WKDW�JLYLQJ�ELUWK�WR�D�FKLOG�DV�D�UHVXOW�RI�UDSH�RU�LQFHVW�ZRXOG�EH�DJDLQVW�WKH�
GLJQLW\�RI�D�PRWKHU�DQG�WKH�LQWHUHVWV�RI�D�FKLOG���

���$��ýRYLü��'��ýRYLü������
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$ɧɚ�ɑɨɜɢʄ
ȼɢɲɢ�ɧɚɭɱɧɢ�ɫɚɪɚɞɧɢɤ��ɂɧɫɬɢɬɭɬ�ɡɚ�ɭɩɨɪɟɞɧɨ�ɩɪɚɜɨ��Ȼɟɨɝɪɚɞ
Ɉɥɢɜɟɪ�ɇɢɤɨɥɢʄ
ȼɢɲɢ�ɧɚɭɱɧɢ�ɫɚɪɚɞɧɢɤ��ɂɧɫɬɢɬɭɬ�ɡɚ�ɭɩɨɪɟɞɧɨ�ɩɪɚɜɨ��Ȼɟɨɝɪɚɞ

ɍɌɂɐȺȳ�ɄɊɂɁȿ�ɊȿɅɂȽɂȳȿ�ɇȺ�ɋɅȺȻȴȿȵȿ�ɉȺɌɊɂȳȺɊ�
ɏȺɅɇȿ�ɉɈɊɈȾɂɐȿ�

ɋɚɠɟɬɚɤ�
Ⱦɚɧɚɲʃɢ�ɯɪɢɲʄɚɧɢ�ɢɦɚʁɭ�ɬɪɢ�ɫɭɩɪɨɬɧɚ�ɝɥɟɞɢɲɬɚ�ɨ�ɛɢɛɥɢʁ�

ɫɤɨɦ�ɨɞɧɨɫɭ�ɢɡɦɟɻɭ�ɦɭɠɚ�ɢ�ɠɟɧɟ��Ɉɜɚ�ɝɥɟɞɢɲɬɚ�ɫɟ�ɤɪɟʄɭ�ɨɞ�ɯɪɢɲʄɚɧ�
ɫɤɨɝ� ɟɝɚɥɢɬɚɪɢɡɦɚ�� ɤɨʁɢ� ɇɨɜɢ� ɡɚɜɟɬ� ɬɭɦɚɱɢ� ɤɚɨ� ɞɨɤɬɪɢɧɭ� ɨ� ɩɨɬ�
ɩɭɧɨʁ� ʁɟɞɧɚɤɨɫɬɢ� ɨɞɝɨɜɨɪɧɨɫɬɢ� ɢɡɦɟɻɭ�ɦɭɲɤɚɪɚɰɚ� ɢ�ɠɟɧɚ� ɭ� ɛɪɚɤɭ��
ɞɨ�ɩɨɡɢɜɚ�ɧɚ�Äɩɨɜɪɚɬɚɤ�ɩɨɬɩɭɧɨɦ�ɩɚɬɪɢʁɚɪɯɚɬɭ́ �ɭ�ɤɨɦɟ�ɫɟ�ɨɞɧɨɫɢ�
ɡɚɫɧɢɜɚʁɭ�ɧɚ�ɞɨɦɢɧɚɰɢʁɢ�ɦɭɲɤɚɪɚɰɚ�ɢ�ʃɢɯɨɜɨɦ�ɚɭɬɨɪɢɬɟɬɭ�ɭ�ɛɪɚɤɭ��
Ⱦɚ�ɥɢ�ɫɭ�ɩɚɬɪɢʁɚɪɯɚɥɧɢ�ɢ�ɜɟɪɫɤɢ�ɩɨɞɪɠɚɧɢ�ɨɞɧɨɫɢ�ɞɨɜɟɥɢ�ɞɨ�ɢɧɮɟ�
ɪɢɨɪɧɨɝ�ɩɨɥɨɠɚʁɚ�ɠɟɧɟ�ɢ�ɧɟɚɞɟɤɜɚɬɧɨɝ�ɩɨɥɨɠɚʁɚ�ɞɟɰɟ�ɭ�ɩɨɪɨɞɢɱɧɢɦ�
ɨɞɧɨɫɢɦɚ� ɬɪɚɞɢɰɢɨɧɚɥɧɟ� ɩɚɬɪɢʁɚɪɯɚɥɧɟ� ɩɨɪɨɞɢɰɟ�� ɭ� ɤɨʁɨʁ� ɫɭ� ɧɟɝɚ�
ɬɢɜɧɢ�ɞɨɝɚɻɚʁɢ�ɭɧɭɬɚɪ�ɩɨɪɨɞɢɰɟ�ɫɤɪɢɜɟɧɢ�ɨɞ�ɫɩɨʂɚɲʃɟɝ�ɫɜɟɬɚ��ɭɜɟɤ�
ʁɟ�ɚɤɬɭɟɥɧɨ�ɩɢɬɚʃɟ��ɋ�ɞɪɭɝɟ�ɫɬɪɚɧɟ��ɧɟɤɢ�ɪɚɧɢ�ɰɪɤɜɟɧɢ�ɨɰɢ�ɦɚʃɟ�ɫɭ�
ɰɟɧɢɥɢ�ɩɨɪɨɞɢɰɭ��ɚ�ɰɟɥɢɛɚɬ�ɢ�ɫɥɨɛɨɞɚ�ɨɞ�ɩɨɪɨɞɢɱɧɢɯ�ɜɟɡɚ�ɫɦɚɬɪɚɧɢ�
ɫɭ�ɩɨɠɟʂɧɢʁɢɦ�ɢɡɛɨɪɨɦ��Ɉɞɫɬɭɩɚʃɟ�ɨɞ�ɬɪɚɞɢɰɢɨɧɚɥɧɢɯ�ɜɪɟɞɧɨɫɬɢ��
ɫɯɜɚɬɚʃɚ��ɧɨɪɦɢ�ɢ�ɪɟɮɨɪɦɢɡɚɦ�ɦɨɞɟɪɧɢɫɬɚ�ɡɧɚɱɚʁɧɨ�ɫɭ�ɭɬɢɰɚɥɢ�ɧɚ�
ɩɚɬɪɢʁɚɪɯɚɥɧɭ� ɩɨɪɨɞɢɰɭ�� ɫɯɜɚɬɚʃɟ� ɩɨɪɨɞɢɱɧɢɯ� ɨɞɧɨɫɚ� ɢ� ɢɧɫɬɢɬɭ�
ɰɢʁɭ�ɛɪɚɤɚ��ɍ�ɩɪɜɨɦ�ɞɟɥɭ�ɪɚɞ�ʄɟ�ɞɚɬɢ�ɢɫɬɨɪɢʁɫɤɨ�±ɬɟɨɪɢʁɫɤɢ�ɩɪɢɤɚɡ�
ɨɞɧɨɫɚ�ɰɪɤɜɟ�ɢ�ɞɪɠɚɜɟ��ɤɚɨ�ɢ�ɭɩɨɪɟɞɧɢ�ɩɪɟɝɥɟɞ�ɨɜɨɝ�ɨɞɧɨɫɚ��ɍ�ɞɪɭɝɨɦ�
ɞɟɥɭ�ɪɚɞɚ�ɚɤɰɟɧɚɬ�ʄɟ�ɛɢɬɢ�ɧɚ�ɤɨɧɰɟɩɬɭ�ɛɪɚɤɚ�ɭ�ɧɚʁɜɟʄɢɦ�ɫɜɟɬɫɤɢɦ�
ɪɟɥɢɝɢʁɚɦɚ�ɢ�ɧɚ��ɦɨɠɞɚ��ɧɚʁɜɟʄɟɦ�ɢɡɚɡɨɜɭ�ɫɚ�ɤɨʁɢɦ�ɫɟ�ɩɚɬɪɢʁɚɪɯɚɥɧɚ�
ɩɨɪɨɞɢɰɚ�ɫɭɨɱɚɜɚ��ɚ�ɤɨʁɢ�ɫɟ�ɨɝɥɟɞɚ�ɭ�ɥɟɝɚɥɢɡɚɰɢʁɢ�ɢɫɬɨɩɨɥɧɢɯ�ɛɪɚɤɨɜɚ��
ɍɤɢɞɚʃɟɦ�ɩɪɟɫɭɞɟ�ɭ�ɫɥɭɱɚʁɭ�5RH�Y��:DGH��ɤɨʁɢ�ʁɟ�ɥɟɝɚɥɢɡɨɜɚɨ�ɚɛɨɪɬɭɫ�
ɩɪɟ�ɫɤɨɪɨ����ɝɨɞɢɧɚ������ʁɭɧɚ�������ɝɨɞɢɧɟ��ɨɞɥɭɤɨɦ�ɭ�ɩɪɟɞɦɟɬɭ�'REEV�
Y�� -DFNVRQ� :RPHQ¶V� +HDOWK� 2UJDQL]DWLRQ�� ɧɚɞɥɟɠɧɨɫɬ� ʁɟ� ɩɪɟɧɟɬɚ� ɫɚ�
ɮɟɞɟɪɚɥɧɨɝ�ɧɢɜɨɚ�ɋȺȾ�ɭ�ɧɚɞɥɟɠɧɨɫɬ�ɞɪɠɚɜɚ��Ʉɨɥɢɤɢ�ʁɟ�ɭɬɢɰɚʁ�ɪɟɥɢ�
ɝɢʁɚ�ɢɦɚɥɚ�ɭ�ɨɜɨɦ�ɫɥɭɱɚʁɭ�ɢ�ɤɚɤɜɟ�ɫɭ�ɛɢɥɟ�ɩɨɫɥɟɞɢɰɟ�ɩɨɫɥɟɞʃɟ�ɨɞɥɭɤɟ�
ȼɪɯɨɜɧɨɝ�ɫɭɞɚ�ɋʁɟɞɢʃɟɧɢɯ�Ⱦɪɠɚɜɚ"

Ʉʂɭɱɧɟ� ɪɟɱɢ��ɪɟɥɢɝɢʁɚ�� ɞɪɠɚɜɚ� ɢ�ɐɪɤɜɚ�� ɛɪɚɤ�� ɩɚɬɪɢʁɚɪɯɚɬ��
ɚɛɨɪɬɭɫ�� ɢɫɬɨɩɨɥɧɢ�ɛɪɚɤɨɜɢ��5RH� Y��:DGH��'REEV� Y�� -DFNVRQ�:RPHQ¶V�
+HDOWK�2UJDQL]DWLRQ�
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5()(5(1&(6

0RQRJUDSK��DUWLFOHV�

%DUELHU�0���/D�ODwFLWp��/¶+DUPDWWDQ��3DULV������
%HJRYLü�0���2�SRORåDMX�L�GXåQRVWLPD�PXVOLPDQNH�SUHPD�LVODPVNRM�QDXFL�

L� GXKX� GDQDãQMHJ� YUHPHQD�� %HRJUDG��*UDILþN� L� XPHWQLþNL� ]DYRG�
3ODQHWD��%HRJUDG������

%RQYLOODLQ�1���:RPHQ�DQG�0HQ��&XOWXUDO�&RQVWUXFWV�RI�*HQGHU��3UHQWLFH�
+DOO�������

%RVZHOO�-���6DPH�VH[�8QLRQV� LQ�3UHPRGHUQ�(XURSH��9LOODUG�%RRNV��1HZ�
<RUN������

%URJOLR�)��0���0LUDEHOOL�&���2QLGD�)���5HOLJLRQL�H�VLVWHPL�JLXULGLFL��,QWURGX]�
LRQH�DO�GLULWWR�HFFOHVLDVWLFR�FRPSDUDWR��,O�0XOLQR��%RORJQD������

&KXUFK�)���HG����7KH�6HSDUDWLRQ�RI�&KXUFK�DQG�6WDWH��:ULWLQJV�RQ�D�)XQ�
GDPHQWDO�)UHHGRP�E\�$PHULFD¶V�)RXQGHUV��%HDFRQ�3UHVV��%RVWRQ�
�����

&LVDUå�%���&UNYHQR�SUDYR�,,��%UDþQR�SUDYR�L�FUNYHQRVXGVNL�SRVWXSDN�6US�
VNH�SUDYRVODYQH�FUNYH���.RVPRV��%HRJUDG������

ýRYLü�$���ýRYLü�'���Ä$ERUWXV�L]PHÿX�SUDYD�QD�åLYRW�L�SUDYD�QD�VORERGQR�
RGOXþLYDQMH�R�UDÿDQMX �́�5HOLJLMD�L�WROHUDQFLMD�������������±����

ýRYLü�$���3RURGLþQRSUDYQL�DVSHNWL�YHUVNLK�EUDNRYD��,QVWLWXW�]D�XSRUHGQR�
SUDYR��%HRJUDG�������

'DPLDQ�&��,���³$ERUWLRQ�IURP�WKH�3HUVSHFWLYH�RI�(DVWHUQ�5HOLJLRQV��+LQGXLVP�
DQG�%XGGKLVP �́�5RPDQLDQ�-RXUQDO�RI�%LRHWKLFV������������±�����

ĈDNRYDF�$���Ä&UNYD��GUåDYD�L�SROLWLND �́�X��&UNYD�X�SOXUDOLVWLþNRP�GUXãWYX�
�XU��-HOHQD�-DEODQRY�0DNVLPRYLü��$QGULMDQD�.UVWLü���.RQUDG�$GH�
QDXHU�6WLIWXQJ��%HRJUDG��������±����

ĈXULü� 9��� Ä6ORERGD� YHURLVSRYHVWL� L� SUDYQL� VXEMHNWLYLWHW� FUNDYD� L� YHUVNLK�
]DMHGLFD�X�HYURSVNLP�]HPOMPD �́�6WUDQL�SUDYQL�åLYRW�����������±���

)HUUDUL�6���³7KH�(PHUJLQJ�3DWWHUQ�RI�&KXUFK�DQG�6WDWH�LQ�:HVWHUQ�(XURSH��
7KH�,WDOLDQ�0RGHO �́�%</�/DZ�5HYLHZ������������±�����

*OXPELü�1���Ä(WLþNH�GLOHPH�X�SUHYHQFLML� L� WUHWPDQX�RPHWHQRVWL �́�X��1RYH�
WHQGHQFLMH�X�VSHFLMDOQRM�HGXNDFLML�L�UHKDELOLWDFLML��XU��=��0DWHMLü�±�
ĈXULþLü������������±����

*UD\�'���³0DUULDJH��+RPRVH[XDO�&RXSOHV�1HHG�1RW�$SSO\ �́�1HZ�(QJODQG�
/DZ�5HYLHZ�������������±����

,VDDFVRQ�(��$���³$UH�6DPH�VH[�0DUULDJHV�5HDOO\�D�7KUHDW�WR�5HOLJLRXV�/LE�
HUW\ �́�6WDQIRUG�-RXUQDO�RI�&LYLO�5LJKWV�DQG�&LYLO�/LEHUWLHV���������
���±����
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-LQJ�:��HW�DO���³)HUWLOLW\�LQWHQWLRQV�WR�KDYH�D�VHFRQG�RU�WKLUG�FKLOG�XQGHU�&KL�
QD¶V� WKUHH�FKLOG� SROLF\�� D� QDWLRQDO� FURVV�VHFWLRQDO� VWXG\ �́�+XPDQ�
5HSURGXFWLRQ�������������±������

.RQþDUHYLü� %��� /HNFLMH� L]� XYRGD� X� SUDYRVODYQR� ERJRORYLMH�� 6SDVRYGDQ��
%HRJUDG������

/DYURII�'��*��� ³/HV� WHQGDQFHV� DFWXHOOHV�GDQV� OHV� UHODWLRQV� HQWUH� O¶eWDW� HW�
OD� UHOLJLRQ �́�$QXDULR� ,EHURDPHULFDQR� GH� -XVWLFLD�&RQVWLWXFLRQDO��
�����������±�����

/RFNH� -���$� /HWWHU� &RQFHUQLQJ� 7ROHUDWLRQ�� 3URPHWKHXV� %RRNV�� $PKHUVW�
�����

0DUNRYLü� 9��� Ä3RMDP� VHNXODUQRVWL� ±� LVWRULMVNL�� SUDYQL� L� DNVLRORãNR�HWL�
PRORãNL�DVSHNWL �́�%RJRVORYOMH������������±����

1LNROLü� 2��� Ä6ORERGD� YHURLVSRYHVWL� X� 8MHGLQMHQRP� .UDOMHYVWYX �́� 6WUDQL�
SUDYQL�åLYRW������������±�����

1LNROLü� 2��� Ä2GQRV� GUåDYH� L� FUNYH� X� (YURSVNRM� XQLML´�'UåDYQR�FUNYHQR�
SUDYR�NUR]�YHNRYH��XU��9ODGLPLU�ýRORYLü�HW�DO����,QVWLWXW�]D�XSRUHGQR�
SUDYR� L� 3UDYRVODYQD� 0LWURSROLMD� FUQRJRUVNR�SULPRUVND�� %HRJUDG�
���������±�����

3LVHN�0���&UNYD�L�GUåDYD��3URFHVL��GH�VHNXODUL]DFLMH��=DJUHE������
3RþXþD��0���âDUNLü�1���3RURGLþQR�SUDYR�L�SRURGLþQRSUDYQD�]DãWLWD��3UDYQL�

IDNXOWHW� 8QLYHU]LWHWD� 8QLRQ� X� %HRJUDGX�� -3� 6OXåEHQL� JODVQLN��
%HRJUDG������

5DPEDFKDQ� $��� ³$� +LQGX� 3HUVSHFWLYH �́� LQ��:KDW� 0HQ� 2ZH� WR� :RPHQ��
0HQ¶V�9RLFHV�IURP�:RUOG�5HOLJLRQV��HGV��-�&��5DLQHV��'�&��0DJX�
LUH���6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��$OEDQ\������

5REEHUV�*���Ä'UåDYD�L�FUNYD�X�(YURSVNRM�XQLML �́�X��'UåDYD�L�FUNYD�X�(YURS�
VNRM�XQLML��XU��*HUKDUG�5REEHUV���3UDYRVORYQL�ERJRVORYVNL�IDNXOWHW�
8QLYHU]LWHWD�X�%HRJUDGX�L�,QVWLWXW�]D�WHRORãND�LVWUDåLYDQMD��%HRJUDG�
�������±���

6PLOMDQLü�'���%UDN�NUR]�LVWRULMX��1DURGQD�NQMLJD��%HRJUDG������
6WMHSDQRYLü� 6��� 6WMHSDQRYLü� %��� Ä3ULPHQD� ãHULMDWVNRJ� SUDYD� X�PHãRYLWLP�

EUDNRYLPD� X�.UDOMHYLQL� -XJRVODYLML �́� X��8YRG� X� ãHULMDWVNR� SUDYR��
�XU��9ODGLPLU�ýRORYLü��6DPLU�0DQLü��� ,QVWLWXW�]D�XSRUHGQR�SUDYR��
%HRJUDG����������±����

7RUIV�5���³6KRXOG�&KXUFKHV�%H�6XEVLGL]HG"�'LIIHUHQW�PRGHOV��6RPH�3HU�
VSHFWLYHV �́�7KH�5ROH�RI�WKH�&KXUFKHV�LQ�WKH�5HQHZLQJ�6RFLHWLHV��HG�
5HLQGHU�%UXLQVPD���%XGDSHVW���������±����
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2WKHU�VRXUFHV

$PHULFDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��6DQ�-RVp��&RVWD�5LFD���������
%DHKU�Y��/HZLQ��1R��������������������+DZ����������3��G�����'HFLVLRQ�GDWH�

0D\���������
&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�LQ�WKH�(XURSHDQ�8QLRQ�������&���������
(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��(XURSHDQ�&RXQFLO���������
(XURSHDQ�3DUOLDPHQW�5HVROXWLRQ�1R��$��±����������RI����0DUFK�������
'REEV�Y��-DFNVRQ�:RPHQ¶V�+HDOWK�2UJDQL]DWLRQ��1R�����±����������8�6��

��������'HFLGHG�-XQH�����������
3RURGLþQL�]DNRQ��6OXåEHQL�JODVQLN�56�������������������L�GU��]DNRQL���������
5HVROXWLRQ�RI�WKH�(XURSHDQ�3DUOLDPHQW�QR��$��±�����������RI�0DUFK�����

������
5RH�Y��:DGH������8�6��������������'HFLGHG�-DQXDU\����������
8VWDY�5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�56���������
8VWDY�5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�56���������L���������
%HU]LQ�$���³%XGGKLVW�6H[XDO�(WKLFV��0DLQ�,VVXHV �́�7UDQVFULSWLRQ�RI�D�VHPL�

QDU��0RUHOLD��0H[LFR�������6WXG\�%XGGKLVP��KWWS���VWXG\EXGGKLVP�
FRP�HQ�WLEHWDQ�EXGGKLVP�SDWK�WR�HQOLJKWHQPHQW�NDUPD�UHELUWK�
EXGGKLVW�VH[XDO�HWKLFV�PDLQ�LVVXHV�

%LEOLMD�� 6YHWR� SLVPR� 6WDURJD� L� 1RYRJD� ]DYMHWD� �SUHYRG�� ĈXUD� 'DQLþLü��
.RPLVLMD� 6YHWRJ� DUKLMHUHMVNRJ� VLQRGD� 6USVNH� SUDYRVODYQH� FUNYH���
6YHWL�DUKLMHUHMVNL�VLQRG�6USVNH�SUDYRVODYQH�FUNYH��%HRJUDG�������

%RUDK�/��³3KLORVRSK\�RI�+LQGX�0DUULDJH �́�3UDJ\DWD��0D\�����������KWWSV���
SUDJ\DWD�FRP�SKLORVRSK\�RI�KLQGX�PDUULDJH�

*KRVK�6��0DQXVPULWL��³7KH�8OWLPDWH�*XLGH�7R�%HFRPLQJ�$�µ*RRG�:RPDQ �́�
)HPLQLVP� LQ� ,QGLD�� ������ KWWSV���IHPLQLVPLQLQGLD�FRP������������
PDQXVPULWL�XOWLPDWH�JXLGH�JRRG�ZRPDQ��

*UXGHP�:��́ :LYHV�/LNH�6DUDK�� DQG� WKH�+XVEDQGV�:KR�+RQRU�7KHP� ���
3HWHU�����±�� �́�%LEOH��RUJ�:LYHV�/LNH�6DUDK��DQG�WKH�+XVEDQGV�:KR�
+RQRU�7KHP���3HWHU�����±��

-DUDGDW�0���³5HOLJLRXV� OHDGHUV�DQG�RUJDQL]DWLRQV� UHDFW� WR�6XSUHPH�&RXUW�
GHFLVLRQ�VWULNLQJ�GRZQ�5RH�Y��:DGH �́�'HVHUHW�1HZV��������KWWSV���
ZZZ�GHVHUHW�FRP�IDLWK��������������������UHOLJLRXV�OHDGHUV�DQG�
RUJDQL]DWLRQV�UHDFW�WR�VXSUHPH�FRXUW�VWULNLQJ�GRZQ�URH�Y�ZDGH�
DERUWLRQ�UXOLQJ�

:DUH� %��� ³6XPPDULHV� RI� WKH� (JDOLWDULDQ� DQG� &RPSOHPHQWDULDQ�
3RVLWLRQV´�� &%0:� 25*� ±� 7KH� &RXQFLO� RQ� %LEOLFDO� 0DQ�
KRRG� DQG� :RPDQKRRG�� ������ KWWSV���FEPZ�RUJ�XQFDWHJRUL]HG�
VXPPDULHV�RI�WKH�HJDOLWDULDQ�DQG�FRPSOHPHQWDULDQ�SRVLWLRQV�



ɋȺȼɊȿɆȿɇɈ�ȾɊɀȺȼɇɈ��ɐɊɄȼȿɇɈ�ɉɊȺȼɈ

����

³7KH�2QOLQH�%RRN�RI�&RPPRQ�3UD\HU �́�$FFRUGLQJ�WR�WKH�XVH�RI�WKH�(SLVFR�
SDO�&KXUFK��1HZ�<RUN�&LW\��&KXUFK�+\PQDO�&RUSRUDWLRQ��KWWSV���
ZZZ�EFSRQOLQH�RUJ�

6WHZDUW�.���³+RZ� WKH�&KULVWLDQ� ULJKW� WRRN�RYHU� WKH� MXGLFLDU\�DQG�FKDQJHG�
$PHULFD �́� 7KH� *XDUGLDQ�� ������ KWWSV���ZZZ�WKHJXDUGLDQ�FRP�
ZRUOG������MXQ����URH��Y�ZDGH�DERUWLRQ�FKULVWLDQ�ULJKW�DPHULFD�

6UL� 'KDPPDQDQGD�.��� ´%XGGKLVW� 9LHZV� RQ�0DUULDJH �́� %XGGKD� 6DVDQD��
KWWSV���ZZZ�EXGVDV�RUJ�HEXG�ZKDWEXGEHOLHY�����KWP�


