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7UDFHV�RI�DQ�,PSHULDO�-DSDQHVH�,PDJLQDU\��3RVLWLRQLQJ�WKH
-DSDQHVH�	�2NLQDZDQ�6HWWOHPHQWV�RI�6RXWKHUQ�$OEHUWD�
&DQDGD������V�����V

'DUUHQ�-��$RNL

�

$EVWUDFW��7KLV�DUWLFOH�GHYHORSV�D�FDVH�VWXG\�RI
WZR �VHWWOHPHQWV �RI �-DSDQHVH �FRORQLVWVfRQH
HWKQLFDOO\�-DSDQHVH��DQG�RQH�2NLQDZDQfLQ�WKH
VRXWKHUQ�UHJLRQ�RI �WKH�&DQDGLDQ�SURYLQFH�RI
$OEHUWD �EHWZHHQ �WKH �����V �DQG �����V� �,W
H[SORUHV �WKHVH �FRPPXQLWLHVg �DLPV �DQG
LQVWLWXWLRQDO �VWUXFWXUHV �WR �SURSRVH�WKDW �WKHVH
VKDSHG �PHPEHUVKLS �LQ �WKH �WUDQV�3DFLILF
LPSHULDO�-DSDQHVH�LPDJLQDU\��RQH�WKDWfLQ�WKH
QDYLJDWLRQ �RI �GXDO �-DSDQHVH �DQG �%ULWLVK
'RPLQLRQ�LPSHULDO�OR\DOWLHVfVRXJKW�WR�SURPRWH
-DSDQHVH �UDFLDO �SURJUHVV �DQG �FXOWLYDWH �WKH
-DSDQHVH�LGHQWLW\�RI�IXWXUH�JHQHUDWLRQV��,W�DGGV
WR �VFKRODUVKLS �RQ �LPSHULDO �-DSDQgV �SURMHFWLRQ
LQWR �1RUWK �$PHULFD �WKURXJK �LWV �GLDVSRUD�
+LJKOLJKWLQJ �VRXWKHUQ �$OEHUWDgV �-DSDQHVH
FRPPXQLWLHV� �D �GLVWLQFWLYH �RSSRUWXQLW\ �LV
RSHQHG�WR�YLHZ�FRPPXQLWLHV�WKDW�VDW�EH\RQG
WKH �IURQWLHU �HGJHV �RI �-DSDQgV �LPSHULDO
SURMHFWLRQ �DQG �H[SORUH �WKH �WUDFHV �RI �WKH
LPSHULDO�-DSDQHVH�LPDJLQDU\�WKDW�DQLPDWHG�LW�

�

.H\ZRUGV� �1LNNHL� �-DSDQHVH �GLDVSRUD�
-DSDQHVH �&DQDGLDQ� �2NLQDZDQ� �%XGGKLVP�
$OEHUWD� �&DQDGD� �-DSDQHVH �(PSLUH

�

�

�

,Q�WKH�JUHDW�SODLQV�WKDW�UROO�HDVW�RI�WKH�5RFN\
0RXQWDLQV� �LQ �DQ �DUHD �VWUHWFKLQJ �IURP �WKH
&DQDGD�8QLWHG �6WDWHV �ERUGHU �QRUWKZDUGV �WR
&DOJDU\� �ZDYHV �RI �-DSDQHVH �PLJUDWLRQ �KDYH
VKDSHG�WKLV�UHJLRQiV�OLIH�DQG�ODQG��,Q�WKH�PLG�
WZHQWLHWK �FHQWXU\� �IRU �H[DPSOH� �LQIODPHG �E\
ZKLWH�jSROLWLFV�RI�UDFLVPk��6XQDKDUD��������WKH
&DQDGLDQ �*RYHUQPHQWiV �V\VWHPDWLF �ZDUWLPH
UHPRYDO��GLVSHUVDO��DQG�GLVSRVVHVVLRQ�RI�VRPH
QLQHW\�ILYH �SHUFHQW �RI �LWV �RZQ �FLWL]HQV �RI
-DSDQHVH�GHVFHQW�UHVXOWHG�LQ�WKH�DUHD�EHFRPLQJ
&DQDGDiV �WKLUG �ODUJHVW �FHQWUH �RI �-DSDQHVH
&DQDG L D Q V � �8QGH U V W D QGDE O \ � � W K H
j(YDFXDWLRQkgDV �WKLV �IRUFHG �XSURRWLQJ �LV
HXSKHPLVWLFDOO\ �NQRZQgGRPLQDWHV �&DQDGLDQ
DFDGHPLF� �DFWLYLVW� �DQG �SRSXODU �KLVWRULFDO
SURGXFWLRQ �RQ �-DSDQHVH �&DQDGLDQV� �

<HW��WKHUH�LV�DQRWKHU��HDUOLHU�VWRU\�RI�-DSDQHVH
PLJUDWLRQ�LQWR�WKLV�DUHD��WKDW�RI�WKH�VHQMdVKD
�RULJLQDO �VHWW OHUV� � �/LNH �WKH �ZDUWLPH
GLVSODFHPHQW �RI �-DSDQHVH �&DQDGLDQV �LQWR
VRXWKHUQ �$OEHUWD� �WKH �VWRU\ �RI �WKH �VHQMdVKD
UHYHDOV �KRZ�LQGLYLGXDOV �DQG�WKH�FRPPXQLWLHV
WKH\ �JUHZ �QHJRWLDWHG �FRPSHWLQJ �LQWHUHVWV�
OR\DOWLHV� �DQG�LGHQWLWLHV �RI �ERWK�WKH�-DSDQHVH
DQG�%ULWLVK�LPSHULDO�LPDJLQDULHV�WKH\�LQKDELWHG�
2Q �WKH �RQH �KDQG� �WKH\ �MRLQHG �WKH �&DQDGLDQ
QDWLRQ�VWDWH�EXLOGLQJ�SURMHFW��DUULYLQJ�DW�D�WLPH
ZKHQ�WKH�SURYLQFH�RI�$OEHUWD�KDG�RQO\�MXVW�EHHQ
HVWDEOLVKHG�WR�H[WHQG�LQWR�WKH�1RUWK�$PHULFDQ
SUDLULHV�WKH�IXOO�SROLWLFDO�VRYHUHLJQW\�RI�&DQDGD�
ZKLFK�ZDV�LWVHOI �D �'RPLQLRQ�WHUULWRU\ �RI �WKH
%ULWLVK �(PSLUH� �$V �WKLV �DUWLFOH �ZLOO �DUJXH�
KRZHYHU��WKH\�GLG�VR�LQ�ZD\V�WKDW��LQVWHDG�RI
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MHWWLVRQLQJ�WKHLU�-DSDQHVH�LGHQWLW\�LQ�RUGHU�WR
LQWHJUDWH�LQWR�WKH�PDLQVWUHDP�VRFLHW\�RI�WKHLU
QHZ�KRPH�DV�VRPH�KDYH�DUJXHG��WKH\�FDOOHG
XSRQ��DGDSWHG��DQG�GHSOR\HG�LGHDOV��YDOXHV��DQG
LQVWLWXWLRQV�WKH\�EURXJKW�IURP�-DSDQ��%HFRPLQJ
&DQDGLDQ�IRU�WKHP�ZDV�LQ�SDUW�DQ�RSSRUWXQLW\
WR�DIILUP�DQG�DVVHUW�EHLQJ�-DSDQHVH��&UXFLDOO\�
WKLV�DVVHUWLRQ�ZDV�IDU�IURP�DFFLGHQWDO��5DWKHU�
LW�ZDV�D�ORQJ�VLJKWHG�LQLWLDWLYH�IUDPHG�LQ�WHUPV
RI�DLPV�WR�DGYDQFH�-DSDQHVH�UDFLDO �SURJUHVV�
FXOWLYDWH �WKH �-DSDQHVH �LGHQWLW\ �RI �IXWXUH
JHQHUDWLRQV��DQG�FRQVWUXFW�LQVWLWXWLRQDO�IRUPV
WKDW �VHOI�DIILUPHG �WKHLU �PHPEHUVKLS �RI �DQ
LPSHULDO �-DSDQHVH �LPDJLQDU\�

,OOXVWUDWLYH �LQ �LWV �WUHDWPHQW �UDWKHU �WKDQ
FKURQRORJLFDO �DQG �QDUUDWLYH� �WKLV �DUWLFOH
KLJKOLJKWV �PRPHQWV �EHWZHHQ �WKH �����V �DQG
����V� �D �SHULRG �ZKHQ �-DSDQHVH �PLJUDQWV
EHFDPH�VHWWOHUV�DQG�WKHLU�VHWWOHPHQWV�HYROYHG
LQWR�ORQJ�VWDQGLQJ�FRPPXQLWLHV��,W�IRFXVHV�RQ
WZR �VHWWOHU �JURXSV� �RQH� �HWKQLFDOO\ �-DSDQHVH�
VFDWWHUHG �DURXQG �WKH �DJULFXOWXUDO �WRZQ �RI
5D\PRQG� �DQG �DQRWKHU� �HWKQLFDOO\ �2NLQDZDQ�
ORFDWHG � LQ �WKH �FRDO �PLQLQJ �KDPOHW �RI
+DUGLHYLOOH��$V�DQ�LQYHVWLJDWLYH�FDVH�VWXG\�RI�D
OLWWOH�NQRZQ�VWRU\�LQ�WKH�-DSDQHVH�GLDVSRUD��WKLV
DUWLFOH �VXJJHVWV �KRZ �WKH �KLVWRU\ �RI �LPSHULDO
-DSDQ�DQG�LWV�GLDVSRUD�LQWHUVHFWHG�ZLWK�WKDW�RI
WKH �%U L W L VK �ZRU OG � LQ �DQ �DUHD �XVXDO O\
XQDVVRFLDWHG �ZLWK �WKH �-DSDQHVH �HPSLUH� �WKH
&DQDGLDQ�SUDLULH�

�

+LURQDND�<bLFKL��e+DUU\f��DQG�6KLQEDVKL
=HQNLFKL��e-DPHVf�f-LPP\f���WZR�IRXQGHUV�RI
WKH�-DSDQHVH�FRPPXQLW\�FHQWHUHG�DURXQG
5D\PRQG��$OEHUWD��LQ�D�IRUPDO�VWXGLR

SRUWUDLW�WDNHQ�LQ�������7KH�SHQQDQW�DW�WKH
WRS�RI�WKH�SKRWRJUDSK�LQFOXGHV�WKH�QDPH�RI
VRXWKHUQ�$OEHUWDfV�PDLQ�VHUYLFH�KXE��WKH
FLW\�/HWKEULGJH��DQG�LWV�PXQLFLSDO�V\PERO�
WKH�&DQDGLDQ�3DFLILF�5DLOZD\�+LJK�/HYHO
%ULGJH���3KRWRJUDSK�FRXUWHV\�RI�WKH�*DOW
0XVHXP�	�$UFKLYHV��3������������

�

,Q �IDFW� �HYLGHQFH �WKDW �UHYHDOV �WKH �-DSDQHVH
SUHVHQFH�LQ�VRXWKHUQ�$OEHUWD�LV�VFDWWHUHG�DQG
VFDUFH� �QRW �OHDVW �EHFDXVH�VR�PXFK�RI �LW �ZDV
DFWLYHO\ �H[SXQJHG� �,Q �DQWLFLSDWLRQ �RI �WKH
RXWEUHDN�RI�WUDQV�3DFLILF�KRVWLOLWLHV�LQ�������IRU
H[DPSOH��VRXWKHUQ�$OEHUWDiV�-DSDQHVH�%XGGKLVW
OHDGHUVKLS �XQGHUWRRN �D �VHULHV �RI �DFWLRQV �WR
GHIOHFW�ZKLWH�VXVSLFLRQ�DQG�DFFXVDWLRQV�RI�DQWL�
&DQDGLDQ�VHGLWLRQ�OLNH�WKH�jFRPSOHWH�UHPRYDOk
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RI �DQ\WKLQJ �jUHGROHQW �RI �-DSDQHVH�QHVVk
LQFOXGLQJ�WKH�JRVKLQgHL��WKH�(PSHURUiV�SRUWUDLW�
5HLPRQGR�%XNN\dNDL�������������1HYHUWKHOHVV�
WUDFHV�DUH�VWLOO �GHWHFWDEOH�DFURVV�DQ�DUUD\�RI
VRXUFHV� �&HQWUDO �DUH �WKH �ZULWLQJV �RI �WKH
FRPPXQLW\iV �LVVHL ��hILUVW �JHQHUDWLRQi� �OHDGHUV�
WKH�SULYDWHO\ �SXEOLVKHG�PHPRLUV �RI �5HYHUHQG
.DZDPXUD �<eWHWVX ������������ �.DZDPXUD
����� �ZKRVH �-dGR �6KLQVKe �PLQLVWU\ �ZDV
IRXQGDWLRQDOO\ �JDOYDQL]LQJ �LQ �WKH �����V� �D
SHUVRQDO �KLVWRU\ �RI �WKH �2NLQDZD �'dVKLNDL
�h&RPSDWULRWV�$VVRFLDWLRQi��SHQQHG�E\�RQH�RI�LWV
���� �IRXQGLQJ �PHPEHUV� �+LJD �6KeFKd
����������� �+LJD ������ �,QWHUYLHZ� �8UDVDNL
�������DQG�WKH�RIILFLDO �LQVWLWXWLRQDO�KLVWRU\�RI
WKH �5D\PRQG �%XGGKLVW �&KXUFK ��5HLPRQGR
%XNN\dNDL��������7KHQ��WKHUH�DUH�WKH�HFKRHV�RI
PHPRU\�IURP�RUDO�KLVWRU\�LQWHUYLHZV�WKDW�UHYHDO
WKH�LPSRUWDQFH�RI�-DSDQHVH�FXOWXUDO�DQG�VRFLDO
UHVRXUFHV� �7KHUH �DUH �H[FHUSWV �IURP �P\
LQWHUYLHZ �HQJDJHPHQWV �ZLWK �RYHU �IRUW\ �QLVHL
�hVHFRQG�JHQHUDWLRQi� �FROOHFWHG�EHWZHHQ�����
DQG�������VHH��$RNL�������$RNL���������DV�ZHOO
DV �H[WUDFWV �IURP�&DOJDU\iV �*OHQERZ�0XVHXP
RUDO �KLVWRU\ �FROOHFWLRQV ��6XQDKDUD� �������
$XWRELRJUDSKLFDO �IDPLO\ �SRUWUDLWV �QDUUDWLQJ
SHUVRQDO �KLVWRULHV�RI �RULJLQV�DQG�MRXUQH\V�RQ
WKH�RQH�KDQG��/'-&$�+LVWRU\�%RRN�&RPPLWWHH�
����� �2NLQDZDQ �&XOWXUDO �6RFLHW\� �������
FRPSOHPHQW �TXDQWLWDWLYH �GDWD �FRPSLOHG �LQ
RIILFLDO �UHFRUGV �RQ �WKH �RWKHU� �WKH �&DQDGLDQ
FHQVXV� �,PSHULDO �-DSDQHVH �6WDWLVWLFDO
<HDUERRNV� �DQG �VXUYHLOODQFH �UHFRUGV �RI �WKH
5R\DO �&DQDGLDQ �0RXQWHG �3ROLFH �������������
/RFDO �(QJOLVK�ODQJXDJH �QHZVSDSHUV� �WKH
-DSDQHVH�ODQJXDJH�H[SDW�SUHVV��DV�ZHOO�DV�WKH
.DQDGD�GdKd�KDWWHQVKL��+LVWRU\�RI�WKH�3URJUHVV
RI�-DSDQHVH�&RPSDWULRWV�LQ�&DQDGD��1DND\DPD�
������FRPSLOHG�E\�WKH�-DSDQHVH�&RQVXODWH�LQ
9DQFRXYHU�SURYLGH�FRQWUDVWLQJ�LQVLJKWV�

�6RXWKHUQ�$OEHUWDiV�-DSDQHVH�&DQDGLDQV�LQ�WKH
ILUVW�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\�DV�D�IRFXV�RI
VFKRODUO\ �KLVWRULFDO �VWXG\ �UHPDLQV �ODUJHO\
XQWRXFKHG�ZLWK�WKH�H[FHSWLRQ�RI�WZR�UHODWLYHO\
REVFXUH �HVVD\V� �7KH �ILUVW �LV �'DYLG �,ZDDVDiV
�������DFFRXQW�RI�WKH�FRPPXQLW\�LQ�ZKLFK�KH

ZDV �UDLVHG� �:KLOH �ZHOO �REVHUYHG� �WKLV
FKURQRORJLFDO�QDUUDWLYH�XQFULWLFDOO\�DVVXPHV�D
]HUR�VXP �DVVLPLODWLRQLVW �WHOHRORJ\ �LQ �ZKLFK
-DSDQHVH�QHVVgDW �PRVW �D � WHPSRUDU\
VWDJHgJLYHV �ZD\ �WR �IXOO �&DQDGLDQ �LGHQWLW\�
+LVWRULFDO �FRQWLQJHQFLHV� �K\EULGL]LQJ �FXOWXUDO
IRUFHV� �DQG �FRPSHWLQJ �GLVFRXUVHV �DQG
DIILOLDWLRQV�WKDW �PLJKW �VKDSH�UDFLDO �LGHQWLWLHV�
HWKQLF �FXOWXUH� �LGHRORJLFDO �FRPPLWPHQWV� �DQG
LQGLYLGXDO �DV �ZHOO �DV �FRPPXQLW\ �DVSLUDWLRQV�
DUH �SUREOHPDWLFDOO\ �LJQRUHG� �7KH �VHFRQG �E\
)XMLRND�7RVKLKLNR���������ZULWLQJ�VRPH�WKLUW\�
ILYH �\HDUV �ODWHU� �DYRLGV �DQ �HDV\ �-DSDQHVH�
FRQWUD�&DQDGLDQ�ELQDU\�UHODWLRQVKLS��QRW�OHDVW
EHFDXVH �KH �KLJKOLJKWV �ORFDO �LQWUD�-DSDQHVH
GLYLVLRQV�DQG�DWWHPSWV�WR�RYHUFRPH�WKHP�LQ�WKH
����V �HPHUJHQFH �RI �WKH �%XGGKLVW �FKXUFK�
$OWKRXJK �WKH �H[WHQVLRQ �RI �LQVWLWXWLRQDO
%XGGKLVP�LQWR�VRXWKHUQ�$OEHUWD�PLJKW�VXJJHVW
KRZ�WUDQV�3DFLILF�GLDVSRULF�LGHQWLW\�QDYLJDWHG
ERWK �ORFDO �DQG �JOREDO �FRQWH[WV �LQ �WKH �ZLGHU
MX[WDSRVLWLRQ�RI�-DSDQHVH�DQG�%ULWLVK�LPSHULDO
LPDJLQDULHV��WKLV�LV�QHYHU�H[SOLFLWO\�DGGUHVVHG�
2I�FRXUVH��WKH�LQIOXHQFHV�WKDW�VKDSH�VRFLDO�DQG
FXOWXUDO�LGHQWLW\�DUH�YDULHG�DQG�FRPSOH[��SXVK�
SXOO�SUHVVXUHV�IRU�SDUHQWV�DQG�FKLOGUHQ�DULVLQJ
DV �D �UHVXOW �RI �SDUWLFLSDWLRQ �LQ �$OEHUWDQ
PDLQVWUHDP�HGXFDWLRQ��PLOLWDU\�VHUYLFH�LQ�ERWK
LPSHULDO �-DSDQHVH �DQG �%ULWLVK �HPSLUH �ZDUV�
QDYLJDWLQJ �LQGXVWULDO �UHODWLRQVKLSV �WKURXJK
ODERU�XQLRQ�PHPEHUVKLS��FRPSHWLQJ�PRGHOV�RI
JHQGHU�IRU�ZRPHQgDOO�RI�WKHVH�ZLOO�EH�WRXFKHG
RQ �WR �LOOXVWUDWH �WKH �FRPSOH[LW\ �RI �HYROYLQJ
-DSDQHVH�&DQDGLDQ�LGHQWLWLHV� �7KURXJKRXW�WKLV
DUWLFOH� �KRZHYHU� �WKH �VSRWOLJKW �JLYHQ �WR �KRZ
VRXWKHUQ �$OEHUWDiV �-DSDQHVH �VHWWOHUV �GUHZ
XSRQ��DGDSWHG��DQG�GHSOR\HG�VRFLDO�DQG�FXOWXUDO
UHVRXUFHV �IURP �WKHLU �KRPHODQG �RIWHQ �LQ
GHOLEHUDWH�LI�DG�KRF�ZD\V��RIIHUV�D�FRUUHFWLYH�WR
WKH�VLPSOLVWLF�UHDGLQJ��DV�,ZDDVD�DVVHUWV��WKDW
LQ�j>GHFLGLQJ@�WKDW�WKHLU�IXWXUH�QRZ�OD\�LQ�WKH
ODQG�RI�WKHLU�DGRSWLRQgVRXWKHUQ�$OEHUWD�k�WKH
-DSDQHVH�PDGH�D�jVLPSOH�WUDQVIHU�RI�DOOHJLDQFH
WR�.LQJ�DQG�FRXQWU\�IURP�(PSHURU�DQG�HPSLUHk
�,ZDDVD����������������������$V�WKLV�DUWLFOH�ZLOO
DUJXH� �-DSDQHVH �LGHQWLW\ �DV �IUDPHG �E\ �VHOI�
DVVHUWHG�PHPEHUVKLS�LQ�DQ�LPSHULDO�-DSDQHVH
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LPDJLQDU\ �VWXEERUQO\ �SHUVLVWHG �WR �HYROYH �LQ
PHDQLQJIXO�DQG�SXUSRVHIXO�ZD\V�

�

&RQFHSWXDOL]LQJ �eLPSHULDO �-DSDQHVH
LPDJLQDU\f

,W �LV �WKLV �FRPSOH[ �DPELJXLW\gDQ �DWWHPSW �WR
H[SORUH �KRZ �PLJUDWLRQV �DFURVV �WKH �3DFLILF
IRVWHUHG �WUDQV�QDWLRQDO �LGHQWLWLHV �DQG
DIILOLDWLRQVgWKDW �KDV �DQLPDWHG �PXFK �UHFHQW
UHVHDUFK� �6LGQH\ �;X �/XiV ������� �ZRUN� �IRU
H[DPSOH� �DUJXHV �WKDW �jPLJUDWLRQ�GULYHQ
H[SDQVLRQk�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\�ZDV�D
SKHQRPHQRQ � WKDW �j > WUDQVFHQGV@ � WKH
JHRJUDSKLFDO �DQG�WHPSRUDO �ERXQGDULHV�RI �WKH
-DSDQHVH�HPSLUHk������7KLV�FRQFHSWXDO�IUDPLQJ
RI �WKH�SURMHFWLRQ�RI �-DSDQHVH�SRSXODWLRQ�DQG
DXWKRULW\�EH\RQG�WKH�WHUULWRULHV�RI�WKH�IRUPDO
HPSLUH�LV�JHUPDQH�WR�VRXWKHUQ�$OEHUWD��WKRXJK
WR�EH�FHUWDLQ��/XiV�SLYRWDO�IRFXV�RQ�WKH�GLYHUVH
D J H Q G D V � R I � j0 D O W K X V L D Q
H[SDQVLRQLVWVkgSROLF\PDNHUV� �EXVLQHVV �HOLWHV
DQG �RZQHUV� �LQWHOOHFWXDOV� �EXUHDXFUDWV� �DQG
RWKHUV ����gWHQGV �WR �DPSOLI\ �WKH �PRWLYDWLRQV
DQG�DUJXPHQWV�RI�WKRVH�ZLWKLQ�-DSDQ�LQ�RUGHU�WR
HYROYH �WKHLU �VHWWOHU �FRORQLDO �SURMHFWV� �/HVV
DXGLEOH�LV�WKH�H[SHULHQFH�RI�WKH�DFWXDO�VHWWOHUV�
7KLV�LV�D�FRQFHUQ�ZKLFK�(LLFKLUR�$]XPD�������
DGGUHVVHV�LQ�KLV�H[SORUDWLRQ�RI�WKH�LVKRNXPLQ��D
jSHFXOLDU �H[SDQVLRQLVW �FRQFHSW �DQG �SUDFWLFHk
WKDW�FRQIODWHV�WKH�jDFWV�RI�hPLJUDWLQJi�RYHUVHDV
�LPLQ� �IRU �WHPSRUDU\�ZRUN�DQG�RI �hFRORQL]LQJ
RYHUVHDV�WHUULWRULHVi��VKRNXPLQ��DV�VHWWOHUVk�����
*RLQJ �EH\RQG �D �VLPSOLVWLF �FRQFHSWXDO
XQGHUVWDQGLQJ�RI�-DSDQHVH�FRORQL]DWLRQ�RXWVLGH
WKH �IRUPDO �HPSLUH� �LVKRNXPLQ �LV �D �KLVWRULFDO
SURFHVV �WKDW �QDUUDWHV �WKH �WUDMHFWRULHV �RI
LQGLYLGXDO �PLJUDQWVi �OLYHV �WRJHWKHU �ZLWK �WKH
ZLGHU�LGHRORJLFDOO\�RYHU�GHWHUPLQHG�LI�jHOXVLYHk
QR W L RQ �R I �ND LJD L � KD W WHQ � � h RYHU VHDV
GHYHORSPHQWi���/LNH�/X��$]XPD�VHHNV�WR�LGHQWLI\
D�GLVWLQFWLYH�-DSDQHVH�IRUP�RI�jDGDSWLYH�VHWWOHU
FRORQLDOLVPk�DFURVV �-DSDQiV �jLPSHULDO �3DFLILFk
��f��� �,Q �IDFW� �DV �WKLV �DUWLFOH �DUJXHV� �WKH
VRXWKHUQ�$OEHUWD�VLWXDWLRQ�GRHVQiW�JR�WKLV�IDU�

HYLGHQFH �LV �LQVXIILFLHQW �WR �DUJXH �WKDW �LWV
-DSDQHVH�FRPPXQLWLHV�VRXJKW�WKH�jXVXUSDWLRQ
RI �ODQG �DQG �RWKHU �IXQGDPHQWDO �PRGHV �RI
SURGXFWLRQlIURP�ORFDO �hQDWLYHi �UHVLGHQWVi �DQG
FRQVWUXFW�D�hQHZ�-DSDQi�RU�hVHFRQG�-DSDQik����
WKDW �ZRXOG �H[WHQG �DQ �LPSHULDO �-DSDQHVH
SROLWLFDO� �EXUHDXFUDWLF� �VHFXULW\� �HFRQRPLF�
DQG�RU �VRFLDO �SUHVHQFH �DQG �DXWKRULW\� �<HW�
$]XPDiV �IRFXV �RQ �WKH �jLQWLPDFLHV �DQG
LQWHUFKDQJHVk �DV �ZHOO �DV �WKH �jGLYHUVH
H[SHULHQFHVk �DQG �WKH �jFRQWUDVWLQJ �VXEMHFW
SRVLWLRQVk�WKDW�PLJKW�KHOS�XV�XQGHUVWDQG�WKH
SHUVSHFWLYHV �RI �LQGLYLGXDOV �FRPLQJ �IURP �WKH
IRUPDO �-DSDQHVH �HPSLUH ���f��� �LV �FRPSHOOLQJ
EHFDXVH�LW�SULYLOHJHV�WKH�YRLFHV�RI�WKH�VHWWOHUV
WKHPVHOYHV�

7KLV�LV�ZKHUH�WKH�LGHD�RI�DQ�hLPSHULDO�-DSDQHVH
LPDJLQDU\i�LV�JHUPDQH��'UDZLQJ�RII�RI�%HQHGLFW
$QGHUVRQiV �UH�GHILQLWLRQ �RI �WKH �QDWLRQ �DV
LPDJLQHG�

�

EHFDXVH�WKH�PHPEHUV�RI�HYHQ�WKH�VPDOOHVW
QDWLRQ �ZLOO �QHYHU �NQRZ �PRVW �RI �WKHLU
IHOORZ�PHPEHUV��PHHW�WKHP��RU�HYHQ�KHDU
RI�WKHP��\HW�LQ�WKH�PLQGV�RI�HDFK�OLYHV�WKH
LPDJH�RI�WKHLU�FRPPXQLRQ����

�

UHFHQW�VFKRODUVKLS�KDV�HYROYHG�WKH�FRQFHSW�RI
hLPDJLQLQJi�WR�H[SORUH�WUDQV�QDWLRQDO�hLPDJLQHG
FRPPXQLWLHVi� �DQG �FUXFLDOO\ �IRU �XV� �WKH
LPDJLQHG �VHQVH �RI �EHORQJLQJ �WKH\ �JHQHUDWH�
&KULVWLQD �.OHLQ �������� �LQ �KHU �UHZRUNLQJ �RI
(GZDUG�6DLGiV�2ULHQWDOLVP�WR�H[SORUH�WKH�UH�
LQYHQWLRQ �RI �$VLD �LQ �&ROG �:DU �$PHULFDQ
SHUFHSWLRQ��GHSOR\V�jJOREDO�LPDJLQDU\�i�

�

DQ �LGHRORJLFDO �FUHDWLRQ �WKDW �PDSV �WKH
ZRUOG �FRQFHSWXDOO\ �DQG �GHILQHV �SULPDU\
UHODWLRQV �DPRQJ �SHRSOHV� �QDWLRQV� �DQG
UHJLRQV �>�@ �DQ �LPDJLQDWLYH� �GLVFXUVLYH
FRQVWUXFWl>DQG�DQ@�DEVWUDFW�HQWLW\�RI�WKH
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hZRUOGi �DV �D �FRKHUHQW� �FRPSUHKHQVLEOH
ZKROH �>WKDW@ �VLWXDWHV �LQGLYLGXDO �QDWLRQV
ZLWKLQ�WKDW�ODUJHU�IUDPHZRUN��,W�SURGXFHV
SHRSOHV� �QDWLRQV� �DQG �FXOWXUHV �QRW �DV
LVRODWHG�HQWLWLHV�EXW�DV�LQWHUFRQQHFWHG�ZLWK
RQH�DQRWKHU��HPSKDVLV�PLQH����@�

�

, �FLWH �.OHLQiV �GHILQLWLRQ �DW �OHQJWK �EHFDXVH �LW
LOOXVWUDWHV �KRZ �jFRPPXQLRQk �FDQ �LQYROYH
LPEULFDWHG �OD\HUV �RI �LGHQWLILFDWLRQ �DQG
DIILOLDWLRQ� �QDWLRQDO �DQG �SROLWLFDO� �VRFLDO �DQG
FXOWXUDO��UDFLDO�DQG�HWKQLF��DQG�VSDWLDOO\�DFURVV
HQWLUH �VSDQV �RI �WKH �JOREH �OLNH �.OHLQiV �WUDQV�
3DFLILF �$PHULFD� �7R �WKLV �PLJKW �EH �DGGHG
HPSLUH��DV�.DWH�0F'RQDOG��������GRHV�LQ�KHU
VWXG\ �RI �-DSDQHVH �LPSHULDO �QDWLRQDOLVP �DQG
WRXULVP� �RU �VRUW �RI� �,Q �KHU �UHDGLQJ� �D �VRFLDO
LPDJLQDU\�RI�WKH�QDWLRQ�SURPRWHG�jJHRJUDSKLHV
RI�VROLGDULW\k������WKURXJK�WKH�jWHUULWRULDOL]LQJk
SUDFWLFH�RI�WRXULVW�WUDYHO�DFURVV�FRORQL]HG�ODQGV
������0F'RQDOG�GRHVQiW�JR�VR�IDU�DV�WR�GHYHORS
WKH�LGHD�RI �LPSHULDO �LPDJLQDU\� �1HYHUWKHOHVV�
VKH�FXHV�KRZ�LGHQWLWLHV�DQG�DIILOLDWLRQV�RIgD
VHQVH �RI �EH ORQJLQJ � WRgWKH � LPSHU LD O
PHWURSROLWDQ�FHQWHU�YLV�b�YLV�WKH�HPSLUH�PLJKW
EH�SURGXFHG��HQDFWHG��HPERGLHG��WUDQVSRUWHG�
WUDQVSODQWHG� �DQG �VWUDWHJLFDOO\ �GHSOR\HG �E\
LPSHULDO�VXEMHFWV�RQ�WKH�PRYH�DV�WRXULVWV�DQG
FRORQLVWV�ZLWKLQ�WKH�IRUPDO�HPSLUH��DQG�IRU�XV�
DV�PLJUDQWV�LQ�WKH�-DSDQHVH�GLDVSRUD�EH\RQG
WKH�HPSLUHiV�ERXQGDULHV�

6RXWKHUQ�$OEHUWDiV�-DSDQHVH�LQKDELWHG�D�UHJLRQ
IDU �EH\RQG �WKH �SHULSKHULHV �RI �HYHQ �-DSDQiV
LQIRUPDO �LPSHULDO �HQFODYHV �DORQJ �1RUWK
$PHULFDiV�ZHVW�FRDVW��,Q�WKLV�OLJKW��WKH�LGHD�RI
LPDJLQDU\ �LV �SDUWLFXODUO\ �VDOLHQW� �,Q �WKH
DVSLUDWLRQV�DQG�SHUVSHFWLYHV�RI�WKHVH�VHWWOHUV�
IUDPHG�E\�WKHLU �SDVW �OLYHV�LQ�LPSHULDO �-DSDQ�
WKH\ �DFWLYHO\ �DQG �H[SUHVVO\ �DVVHUWHG �WKHLU
PHPEHUVKLS�RI�DQ�LPSHULDO�-DSDQHVH�LPDJLQDU\
ZKRVH �UDFLDO�HWKQLF �LGHQWLWLHV �DQG �FXOWXUDO
YDOXHV �FRXOG �EH �SURMHFWHG �LQWR �WKH �XQOLNHO\
WHUULWRU\ �RI �WKH �1RUWK �$PHULFDQ �KLQWHUODQGV�
7KH\ �VWUDWHJLFDOO\� �LI �FDXWLRXVO\� �DGDSWHG �DV

7RDNH �(QGRK ������� �REVHUYHV �RI �-DSDQHVH
LQIRUPDO �FRORQLDO �DFWLYLW\ �LQ �/DWLQ �$PHULFD�
jWKHLU �hKRPHi �VWDWHiV �YLVLRQ �RI �UHSURGXFLQJ�D
SHUIHFW �-DSDQ �LQ �WKH �$PHULFDVk ����� �,Q �WKLV
VHQVH� �LW �LV �JHUPDQH�WR �XQGHUVWDQG�VRXWKHUQ
$OEHUWDiV�VHWWOHUVi�HIIRUWV�LQ�WHUPV�RI�(QGRKiV
DUJXPHQW �PRUH �JHQHUDOO\ �RI �-DSDQHVH
SRSXODWLRQ�PRYHPHQWV�WKURXJK�+DZDLiL�WR�WKH
1RUWK�$PHULFDQ�ZHVW�FRDVW��WKDW�jD�GLDVSRUDiV
SROLWLFDO�RU�V\PEROLF�UHVRXUFHV�PD\�DOVR�EH�D
PDMRU �DWWUDFWLRQ �WR �WKH �H[SDQVLRQLVW �KRPH
VWDWH�l>LWV@ �SUHVHQFH �RU �ZHDOWK �LQ �D �IRUHLJQ
FRXQWU\�KHOSV�WKH�KRPH�VWDWH�UDLVH�LWV�SUHVWLJH
LQ�LQWHUQDWLRQDO�UHODWLRQVk��(QGRK�������������,W
LV �IRU �WKLV �UHDVRQ �WKDW �VHPL�DXWRQRPRXV
DVVRFLDWLRQV �OLNH �WKH �9DQFRXYHU�EDVHG
1LKRQMLQNDL ��h-DSDQHVH �>5HVLGHQWV
@ �6RFLHW\i�
DQG�RIILFLDO �-DSDQHVH�UHSUHVHQWDWLYHV�OLNH�WKH
9DQFRXYHU �&RQVXODWH �NHSW �WDEV �RQ �-DSDQHVH
VHWWOHU�FRPPXQLWLHV�LQ�$OEHUWD��IRU�LQVWDQFH��WKH
YLVLW�RI�WKH�&RQVXO�*HQHUDO�LQ������DQG�UHSRUWV
OLNH�1DND\DPD�-LQVKLUdiV����������f����VXUYH\
RI�-DSDQHVH�&DQDGLDQ�FRPPXQLW\�GHYHORSPHQW�
,Q �WXUQ� �ZKHQ �VRXWKHUQ �$OEHUWDiV �VHWWOHUV
UHTXLUHG�DVVLVWDQFH��WKH\�UHDFKHG�RXW�WR�WKHVH
ZHVW�FRDVW�RUJDQL]DWLRQV��5HLPRQGR�%XNN\dNDL
����� ����� �1HYHUWKHOHVV� �WKH �NLQG �RI �jHWKQLF
FRPPXQLW\k�ZKLFK�0DVXPL�,]XPL����������f���
GHVFULEHV �RI �WKH �H[WHQVLYHO\ �LQWHJUDWHG �DQG
QHWZRUNHG�FXOWXUDO �DQG�VRFLDO �LQIUDVWUXFWXUHV
FKDUDFWHUL]LQJ �ODUJHU �ZHVW �FRDVW �SRSXODWLRQ
FHQWHUV �ZDV �EH\RQG �HLWKHU �WKH �UHVRXUFH
FDSDFLWLHV �RU �UHDFK �RI �VRXWKHUQ �$OEHUWDiV
GLVSHUVHG �DQG �LVRODWHG �-DSDQHVH� �7KHLU
EHORQJLQJ�WR �DQ�LPSHULDO �-DSDQHVH�LPDJLQDU\
ZDV�DOO�WKH�PRUH�LPDJLQHG�DQG�SHUKDSV�LQ�WXUQ
PRUH�SRZHUIXO�EHFDXVH�VHOI�DVVHUWLRQ�DQG�ORFDO
LQLWLDWLYH �ZDV �VRPHWLPHV �WKH �RQO\ �SURRI �RI
PHPEHUVKLS�

,QGHHG� �DW �OHDVW �XQWLO �WKH �����V� �LQWHJUDWLRQ
WKURXJK �FORVH �FRQWDFW �ZLWK �WKH �ZHVW �FRDVW
-DSDQHVH�KXE�VHHPV�WR�KDYH�EHHQ�LQWHUPLWWHQW
DW�EHVW� �,QVWHDG��6RXWKHUQ�$OEHUWDiV�-DSDQHVH
VHWWOHUV �DUH �DSSURSULDWHO\ �XQGHUVWRRG �DV
LQGHSHQGHQW O\ �PLQGHG �jVH O I � V W\ OHG
IURQWLHUVPDQk ������� ��f�� �LQ �WKH �ZRUGV �RI
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$]XPD��,Q�WKHLU�FROOHFWLYH�YLVLRQ�DQG�WKURXJK
WKH�LQVWLWXWLRQV�WKH\�FUHDWHG�WR�IRVWHU�-DSDQHVH
LGHQWLW\� �IDFLOLWDWH �LQWUD� �DQG �LQWHU�FRPPXQLW\
UHODWLRQVKLSV� �SURPRWH �ODQJXDJH� �FXOWLYDWH
FXOWXUH� �DQG �ODWHU� �JURZ �VSLULWXDOLW\� �WKH\
VKDSHG�WKH�KLVWRULFDO�FRQWRXUV�DQG�G\QDPLFV�RI
WKHLU�VHWWOHU�SURMHFWV�DV��jVLWXDWLRQDOO\�DGDSWLYH�
KLVWRULFDOO\ �YDULDEOH� �PRGDOO\ �GLYHUVH� �DQG
IXQGDPHQWDOO\ �WUDQVSDFLILF� �VSDQQLQJ �PXOWLSOH
LPSHULDO�VSDFHV�WKURXJK�WKH�IOH[LEOH�PRELOLW\�RI
>PLJUDQWV@��DV�ZHOO�DV�WKH�LGHDV�DQG�SUDFWLFHV
WKDW �WKH\ �FDUULHG �DFURVV �VRYHUHLJQ �QDWLRQDO
ERXQGDULHVk ��$]XPD������ ������ �5HIOHFWLYH �RI
DQG �EXLOGLQJ �XSRQ �PHPRULHV �RI �XSEULQJLQJV
DQG�OLYHV�LQ�-DSDQ��LQGLYLGXDOO\�DQG�FROOHFWLYHO\
WKH\ �VRXJKW �WR �UHSUHVHQW �WKHLU �UDFH� �FXOWXUH�
HQWHUSULVH� �DQG �IDPLOLHV �QRW �LQ �D �IRUPDO
DPEDVVDGRULDO�VHQVH��IRU�H[DPSOH��WR�IRUPDOO\
DGYRFDWH �NRNXWDL ��RIILFLDO �HWKLFV �RI �HPSHURU�
FHQWHUHG �QDWLRQDO �SROLW\� �LGHRORJ\� �HYHQ �DV
VRPH�VHHP�WR�KDYH�VXEVFULEHG�WR�LW� �5DWKHU�
WKHLU�DVVHUWLRQ�RI �PHPEHUVKLS�LQ�DQ�LPSHULDO
-DSDQHVH �LPDJLQDU\ �DV �WKH\ �SHUFHLYHG �LW
HPSRZHUHG�WKHP�LQ�WKHLU�HIIRUWV�WR�FDUYH�D�VDIH
VSDFH�LQ�ZKLFK�WKH\�ZHUH�DOVR�TXLHWO\�SURXG�RI
WKHLU�KHULWDJH�DQG�HIIRUWV��%H\RQG�WKH�IURQWLHUV
RI�-DSDQiV�WUDQV�3DFLILF�FRORQLDO�SUHVHQFH��DQG
VXUURXQGHG�E\�VRPHWLPHV�KRVWLOH�UDFLVW�ZKLWH
VHWWOHUV �WKHPVHOYHV �VHHNLQJ�WR �DVVHUW �%ULWLVK�
FXP�&DQDGLDQ �FRORQLDO �VRYHUHLJQW\� �FOHYHU�
IOH[LEOH� �GH[WHURXV� �DV �ZHOO �DV �SDVW�LQIRUPHG
DQG � IXWXUH� IDF LQJ �VH O I � UH O LDQFH �DQG
LQGHSHQGHQFH�ZDV�FHQWUDO�WR�-DSDQHVH�VHWWOHUVi
PDWHULDO �VXUYLYDO� �HFRQRPLF �DQG �VRFLDO �ZHOO�
EHLQJ� �DQG �FXOWXUDO �DV �ZHOO �DV �VSLULWXDO
QRXULVKPHQW��$QLPDWLQJ�DOO�RI�WKLV�LQ�SDUW�ZDV
VHOI�NQRZLQJ� �VHOI�DVVHUWHG �PHPEHUVKLS �RI
WUDQV�3DFLILF �FRPPXQLRQ� �WKH �LPDJLQDU\ �RI
LPSHULDO �-DSDQ� �

�

9LVLW�RI�WKH�&RQVXO�*HQHUDO�RI�-DSDQ�WR�WKH
KRPH�RI�.RMXQ�,ZDDVD�LQ�5D\PRQG�LQ������
�3KRWRJUDSK�FRXUWHV\�RI�WKH�*DOW�0XVHXP

	�$UFKLYHV��3������������

�

/RFDWLQJ�VRXWKHUQ�$OEHUWD
V�-DSDQHVH�

)URP �WUDQVLHQW �ODERU�GULYHQ �PLJUDWLRQ �WR
H[SHULPHQWDWLRQ�ZLWK�HQWHUSULVH�FRORQLHV� �WKH
HVWDEOLVKPHQW �RI �WKH �-DSDQHVH �LQ �VRXWKHUQ
$OEHUWD�ZDV�DQ�RIIVKRRW�RI�D�ZLGHU�SDWWHUQ�RI
-DSDQHVH �HFRQRPLF �VHWWOHU �DQG �FRPPXQLW\�
IRXQGDWLRQ�DFWLYLW\�DFURVV�WKH�$PHULFDV�LQ�WKH
HDUO\ �GHFDGHV �RI �WKH �WZHQWLHWK �FHQWXU\ �DV
GHVFULEHG� �IRU �H[DPSOH� �E\ �$]XPD������� ����
&RPLQJ�ODWH�WR�LPSHULDO�FRPSHWLWLRQ�PHDQW�WKDW
-DSDQ �ZRXOG �GHYHORS �OHVV �GLUHFW �ZD\V �RI
FRQWUROOLQJ�ODQG�DQG�H[SORLWLQJ�UHVRXUFHV�ZKLFK
ZHUH�DOUHDG\�FODLPHG�LI�QRW�ZKROO\�GHYHORSHG
E\�ZKLWH �FRORQLDO �UHJLPHV �DW �WKH �H[SHQVH �RI
LQGLJHQRXV �FRPPXQLWLHV ��$]XPD ������ ����
,QVWHDG� �IDVW�HYROYLQJ �DQG �KLJKO\ �DGDSWLYH
PHFKDQLVPVgIRU�H[DPSOH��SULYDWH�LPPLJUDWLRQ
FRPSDQLHVgFUHDWHG �IRRWKROGV �WR �VSHDUKHDG
PRUH �FRPSOH[ �GLDVSRULF �PRYHPHQWV �RI
-DSDQHVH� �%\ �WKH �HQG �RI �WKH �0HLML �SHULRG
�����f������ �WKH �-DSDQHVH �JRYHUQPHQW
FDOFXODWHG �WKDW �RI �WKH �������� �RYHUVHDV
-DSDQHVH �QDWLRQDOV� ������� �UHVLGHG �LQ �WKH
FRQWLQHQWDO �$PHULFDV� �&DQDGDiV �SRSXODWLRQ
PDGH �XS �RQH�TXDUWHU �������� �ZLWK �$OEHUWDiV
-DSDQHVH�DW�����EHLQJ�WKH�PRVW�SRSXORXV�HDVW
RI �&DQDGDiV �3DFLILF �FRDVW �FRQFHQWUDWLRQV
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�1DLNDNX�WdNHL�N\RNX���������f�����,QLWLDOO\��LQ
WKH �ILUVW �GHFDGH �RI �WKH �WZHQWLHWK �FHQWXU\�
-DSDQHVH�DUULYHG�HLWKHU�DV�GHNDVHJL��hWUDQVLHQW
PLJUDQW �ZRUNHUVi�� �ZKR �VRXJKW �ZRUN �DQG
ZHDOWK��LNNDNX�VHQNLQ��hJHW�ULFK�TXLFNi��VHH��IRU
H[DPSOH��.DZDKDUD��������6WDQODZ���������RU
FRORQLDO �HQWUHSUHQHXUV�ZKR�DLPHG�WR�GHYHORS
ODUJH�VFDOH �DJULFXOWXUDO �FRPPRGLW\�EDVHG
VHWWOHPHQW�FRORQLHV�RI�WKH�W\SH�PRUH�SUHYDOHQW
LQ�-DSDQHVH�/DWLQ�$PHULFD��VHH� �IRU�H[DPSOH�
(QGRK������� �7KHVH �IDLOHG� �EXW �D �QXPEHU �RI
LQGLYLGXDOV�UHPDLQHG�WR�HVWDEOLVK�FRPPXQLWLHV
LQ�WKH�KDPOHW�RI�+DUGLHYLOOH�ORFDWHG�QRUWK�RI�WKH
UHJLRQiV �VHUYLFH �KXE �/HWKEULGJH� �DQG �VRPH
WKLUW\�NLORPHWHUV�WR�WKH�VRXWKHDVW�DURXQG�WKH
YLOODJH �RI �5D\PRQG� �ZLWK �D �VPDWWHULQJ �RI
LQGLYLGXDO �IDPLOLHV �VFDWWHUHG �PRUH �ZLGHO\
DFURVV �WKH �DUHD� �

7KH�GLVWDQFH�EHWZHHQ�+DUGLHYLOOH�DQG�5D\PRQG
ZDV �PRUH �WKDQ �JHRJUDSKLFDO� �,W �UHIOHFWHG
GLVWLQFW�LQGXVWULDO�EDVHV�DQG�ZRUN�SDWWHUQV�ZLWK
5D\PRQGiV�-DSDQHVH�LQYROYHG�LQ�IDUPLQJ�IURP
DV�HDUO\�DV�������HVSHFLDOO\�VXJDU�EHHWV�KHQFH
WKH �UHJLRQiV �PRQLNHU �RI �6XJDU �&LW\� �DQG
+DUGLHYLOOHiV�SRSXODWLRQ�HPSOR\HG�LQ�WKH�DUHDiV
FRDO�PLQHV�IURP�������,QWHUYLHZ��0F&RXJKH\�
�������

�

7KLV������SKRWRJUDSK�RI�WKH�KRPHVWHDG�RI
.RMXQ�,ZDDVD�LOOXVWUDWHV�WKH�VHPL�DULG
SUDLULH�HQYLURQPHQW�WKDW�-DSDQHVH

HQFRXQWHUHG�ZKHQ�WKH\�DUULYHG�LQ�VRXWKHUQ
$OEHUWD���3KRWRJUDSK�FRXUWHV\�RI�WKH�*DOW
0XVHXP�	�$UFKLYHV��3������������

�

,W �DOVR �HPHUJHG �IURP �GLIIHUHQW �PLJUDWLRQ
MRXUQH\V��5D\PRQGiV�-DSDQHVH�ZHUH�EURXJKW�LQ
E\ �-DSDQHVH �HPLJUDWLRQ �FRPSDQLHV �OLNH �WKH
1LNND �<dWDWVX �.DLVKD ��h&DQDGLDQ �1LSSRQ
6XSSO\�&RPSDQ\i��DV�ODERU�WR�VWDII�DJULFXOWXUDO
HQWHUSULVHV ��1RPXUD ������� �+DUGLHYLOOHiV
FRPPXQLW\�ZDV�IRXQGHG�E\�2NLQDZDQ�PHQ�LQ
WKH�0DNLVKL�*DQJ�DQG�WKH�)RUW�0DFOHRG�*DQJ
ZKR�OHIW �WKHLU �HPSOR\PHQW �ZLWK �WKH�UDLOZD\V
DQG �DVVRFLDWHG �VHUYLFHV� �ZKHQ �LQ ����� �WKH
8QLWHG�0LQH�:RUNHUV �RI �$PHULFD �'LVWULFW ���
SHUPLWWHG �-DSDQHVH �PHPEHUVKLS� �WKHUHE\
HQDEOLQJ�WKHP�WR�DSSO\�GLUHFWO\�IRU�HPSOR\PHQW
LQ �WKH �FRDO �PLQHV ��,QWHUYLHZ� �0F&RXJKH\
������

7KH�*DOW�1XPEHU���PLQH�LQ�+DUGLHYLOOH�ZDV
WKH�PDLQ�HPSOR\HU�RI�2NLQDZDQV�XQWLO�LWV
FORVXUH�LQ��������3KRWRJUDSK�FRXUWHV\�RI

WKH�*DOW�0XVHXP�	�$UFKLYHV�
3����������������

�

&HQWUDO�WR�WKH�ORQJ�WHUP�VXFFHVV�RI�ERWK�ZDV
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WKH �DUULYDO �RI �ZRPHQ� �,W �PD\ �KDYH �EHHQ� �DV
.XGR�0L\RNR��������VHH��FKDSWHU����LQ�KHU�RUDO
KLVWRU\�EDVHG �VWXG\ �VXJJHVWV� �WKDW �WKH �ILUVW
-DSDQHVH �WR �ZRUN �LQ �ZKDW �ODWHU �EHFDPH �WKH
SURYLQFH �RI �$OEHUWD �ZHUH �ZRPHQ �LQ �WKH �VH[
LQGXVWU\�IURP�DV�HDUO\�DV�WKH�ODWH�QLQHWHHQWK�
FHQWXU\��,Q�IDFW��LW�ZRXOG�QRW�EH�XQWLO�WKH�����V
WKDW �UHFRUGV �UHYHDO �WKH �ILUVW �VXEVWDQWLDO
QXPEHUV�RI�ZRPHQ�WR�VHWWOH�LQ�WKH�DUHD��7KH
1LSSRQ �WHLNRNX �WcNHL �QHQNDQ �IRU ������ �IRU
H[DPSOH� �OLVWV ��� �ZRPHQ �UHVLGHQWV �LQ �WKH
SURYLQFH�RI�D�WRWDO�-DSDQHVH�SRSXODWLRQ�RI����
�1DLNDNX �WdNHL �N\RNX ������ ���f���� �:KLOH
UHFRJQL]LQJ�GLIIHULQJ�UHJLVWUDWLRQ�DQG�FRXQWLQJ
PHWKRGV��WKH������&DQDGLDQ�FHQVXV�GHWDLOV�WKLV
SRSXODWLRQ�E\�ORFDWLQJ�VL[WHHQ�ZRPHQ�DPRQJVW
����LQGLYLGXDOV�LQ�VRXWKHUQ�$OEHUWD�VSHFLILFDOO\
E\ �QDPH� �DJH� �DQG �UHJLRQ� �7KH\ �ZHUH �IDU�
RXWQXPEHUHG �E\ �PHQ �DW �D �UDWLR �RI ����
�'RPLQLRQ�%XUHDX�RI�6WDWLVWLFV��������7KH�IDFW
WKDW�DOO�WKH�ZRPHQ�ZHUH�LQ�WKHLU�ODWH�WHHQV�RU
ROGHU��DW�D�WLPH�ZKHQ�RQH�RI�WKH�IHZ�ZD\V�WKDW
ZRPHQ �FRXOG �HPLJUDWH �ZDV �DV �D �hSLFWXUH
EULGHi�� �VXJJHVWV �WKDW �WKHLU �LPSDFW �IDU
RXWZHLJKHG �WKHLU �QXPEHUV� �*LYHQ �WKDW �LQWHU�
UDFLDO �PDUULDJH�ZDV�DOO �EXW�XQKHDUG�RI� �ZLWK
MXVW �RQH �-DSDQHVH�'XWFK �PDUULDJH�� �WKHVH
ZRPHQ �DORQH �HQVXUHG �WKDW �WKH �HUVWZKLOH
EDFKHORU �FRPPXQLWLHV �RI �VRXWKHUQ �$OEHUWD
WUDQVIRUPHG �LQWR �VXVWDLQDEOH �VHOI�UHSURGXFLQJ
VHWWOHU�FRORQLHV� �%\ ������ �WKH �-DSDQHVH
SRSXODWLRQ�RI �VRXWKHUQ�$OEHUWD�KDG�JURZQ�WR
���� �ZLWK ���� �LQGLYLGXDOV �GLVSHUVHG �DFURVV
IDUPV�DURXQG�5D\PRQG�����2NLQDZDQV�LQ�DQG
DURXQG �+DUGLHYLOOH� �DQG �WKH �UHPDLQGHU
VFDWWHUHG �DFURVV �WKH �ZLGHU �UHJLRQ��

�

0LQ]RNX �+DWWHQ� �%XLOGLQJ �VRXWKHUQ
$OEHUWDfV �LPSHULDO �-DSDQHVH �LPDJLQDU\

/HWiV �WXUQ �WR �WZR �IRXQGDWLRQDO �LQVWLWXWLRQDO
GHYHORSPHQWV�RI�WKH�-DSDQHVH�FRPPXQLWLHV��WKH
HVWDEOLVKPHQW�RI�WKH�5D\PRQG�1LKRQMLQ�.\dNDL
�h-DSDQHVH �$VVRFLDWLRQi� �KHUHDIWHU� �.\dNDL� �LQ
�����DQG�WKH�2NLQDZD�'dVKLNDL��h&RPSDWULRWVi

$VVRFLDWLRQi��KHUHDIWHU�'dVKLNDL��LQ�������7KH
.\dNDL �DQG�'dVKLNDL �UHVSHFWLYHO\ �FRRUGLQDWHG
-DSDQHVH�DQG�2NLQDZDQ�KRXVHKROGV�DQG�WKHLU
PDOH �KHDGV� �,QVRIDU �DV �WKHVH �RUJDQL]DWLRQV
ZHUH �HVWDEOLVKHG �DFFRUGLQJ �WR �ORQJ�WHUP
JXLGLQJ �DLPV �DQG �SULQFLSOHV� �WKH\ �ZHUH
FRQVWLWXWLRQDO �ERGLHV �ZKRVH �OHDGHUVKLS
VWUXFWXUHV �GHOHJDWHG �UHVSRQVLELOLW\ �WR �RIILFHV
KHOG �YDULRXVO\ �E\ �HDFK �RI �WKH �FRPPXQLWLHVi
IRXQGLQJ�LVVHL�PHQ��)RU�H[DPSOH��WKH�'dVKLNDL
OHDGHUVKLS�LQFOXGHG�WKH�NDLFKc��hSUHVLGHQWi��RI�D
VPDOO �FRXQFLO �WKDW �LQFOXGHG �D �VDML\DNX �RU
NDQMLVKRNX ��hPDQDJLQJ �VHFUHWDU\i�� �DQG
DFFRXQWV �FOHUN� �$V �IRU �WKH �.\dNDL� �WKH �VL[
IRXQGLQJ�PHPEHUV �DOWHUQDWHG �WKH �SRVLWLRQ �RI
NDLFKc ��+LJD ������ ��� �5HLPRQGR �%XNN\dNDL
����� ����� �(DFK �RI � WKH �RUJDQL]DW LRQV
FROOHFWLYHO\ �GHOLEHUDWHG �RQ �LVVXHV �FRQFHUQLQJ
FRPPXQDO �GLVFLSOLQH� �PXWXDO �ZHOIDUH�
FRPPXQLW\ �ILQDQFHV� �WKH �ORQJHU�WHUP�HWKLFDO�
HGXFDWLRQDO�DQG�FXOWXUDO�GHYHORSPHQW�RI�\RXWK�
DQG �UHSUHVHQWDWLRQV �WR �ZLGHU �VRFLHW\� �,Q �WKH
'dVKLNDL� �LPSRUWDQW �GHFLVLRQV �ZHUH �PDGH �E\
GHPRFUDWLF�YRWH�LQYROYLQJ�DOO�KRXVHKROG�KHDGV
ZKR �FRPSULVHG �WKH �PHPEHUVKLS� �2YHU �WLPH�
DXWKRULW\�RYHU�WKHVH�LVVXHV�HYROYHG�QHWZRUNV�RI
VXE�RUJDQL]DWLRQV �VXFK �DV �WKH �VHLQHQGDQ
�h\RXQJ �PHQiV �JURXSi� �LQ �5D\PRQG �DQG �WKH
'dVKLNDLiV �N\dVDLEX ��hUHOLHI �DVVLVWDQFH
GHSDUWPHQWi��ZKLFK�DGGUHVVHG�WKH�SUHFDULW\�RI
2NLQDZDQVi�FRDO�PLQH�ZRUN��+LJD������������,Q
WKH �FDVH �RI �WKH �5D\PRQG �FRPPXQLW\� �WKH
.\dNDL�DFWHG�DV�WKH�IRXQGDWLRQ�IRU�WKH�%XGGKLVW
&KXUFK�LQWR�ZKLFK�LW�ZDV�LQFRUSRUDWHG�LQ������
ZKLOH �WKH �'dVKLNDL �PDLQWDLQHG �D �VWUXFWXUDOO\
PRUH�LQGHSHQGHQW�LI�FORVHO\�DIILOLDWHG�SRVLWLRQ
WR �WKH �%XGGKLVW �LQVWLWXWLRQ �LQWR �WKH �SRVWZDU
GHFDGHV�

,W�PD\�KDYH�EHHQ�WKDW�WKH�.\dNDL�DQG�'dVKLNDL
GUHZ �RQ �-DSDQHVH �ORFDO �VHOI�JRYHUQDQFH
RUJDQL]DWLRQDO �DQG �DXWKRULW\ �IUDPHZRUNV
ZKLFK��DW�OHDVW�DV�)XNXWDNH�7DGDVKL�GHVFULEHG
RI �0HLML�HUD �KDPOHWV� �LQFOXGHG �D �VLPLODU
VWUXFWXUH�UHSUHVHQWLQJ�KRXVHKROG�KHDGV��OHG�E\
D �YLOODJH �KHDG �DQG �&RXQFLO ��)XNXWDNH ������
���f����� �<HW� �PRUH �WKDQ �VRXWKHUQ �$OEHUWDiV
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-DSDQHVH�FRPPXQDO�RUJDQL]DWLRQDO�VWUXFWXUHV�
LW�ZDV�WKH�RUJDQL]DWLRQVi�IRUPDOO\�ZULWWHQ�DLPV
WKDW �IUDPHG �LWV �UHVLGHQWVi �-DSDQHVH �WUDQV�
QDWLRQDO�LGHQWLW\��7KHVH�OLVWV�RI�VRPH�ILYH�WR�VL[
DVSLUDWLRQDO �VWDWHPHQWV �FRQWH[WXDOL]HG
LQGLYLGXDOVi �ULJKWV �DQG �REOLJDWLRQV �ZLWKLQ
HWKLFDO� �VRFLDO � �FXOWXUDO �DQG �PDWHULDO
FRQVLGHUDWLRQV�WKDW�ERWK�DVVHUWHG�PHPEHUVKLS
RI�D�WUDQV�3DFLILF�LPSHULDO�-DSDQHVH�LPDJLQDU\
DQG�KHOSHG�IUDPH�LQGLYLGXDOVi�HQJDJHPHQW�ZLWK
WKH �VXUURXQGLQJ �ORFDO �ZKLWH �VRFLHW\� �/HWiV
FRQVLGHU �WKHVH �PRUH �FORVHO\� �DQG �KRZ �WKH
VSHFLILF�SKUDVHV�DQG�ZRUGV�FKRVHQ�UHYHDO�WKH
DVSLUDWLRQV�DQG�DQ[LHWLHV�DQLPDWLQJ�WKHP�

2I�DOO�FRQFHUQV�ZKLFK�WKH�DLPV�KLJKOLJKWHG��LW
ZDV�WKH�SUHFDULRXV�VLWXDWLRQ�RI�WKH�-DSDQHVH�DV
DQ�HWKQLF�HQFODYH�WKDW�LV�PRVW�FRQVSLFXRXV��,Q
WKH�FDVH�RI�WKH�'dVKLNDL� �LW �SULRULWLVHG�1LNND
U\cNRNXPLQ �QR �VKLQNc �RU �jFORVH �IULHQGVKLS
EHWZHHQ �WKH �-DSDQHVH �DQG �&DQDGLDQV�k �7KH
.\dNDL�ZDV�PRUH�UDFLDOO\�H[SOLFLW�LQ�LWV�FDOO�IRU
1LSSDNX �VKLQ]HQ ��h-DSDQHVH�&DXFDVLDQ
JRRGZLOOi��+LJD��������� �5HLPRQGR�%XNN\dNDL
����� ����� �7KH �FXOWLYDWLRQ �RI �QHLJKERUO\
UHODWLRQV �ZDV �FHUWDLQO\ �FRPPRQ�VHQVLFDO� �,W
LPSOLFLWO\�UHFRJQL]HG�WKDW�ZKHQ�WKH�VHPL�DULG
HQYLURQPHQW �RI �VRXWKHUQ �$OEHUWD �WXUQHG
H[WUHPH�DQG�OLYHOLKRRGV�ZHUH�WKUHDWHQHG��WKH
IDYRU �RI �QHLJKERUV �ZDV �LPSHUDWLYH� �jLQ �WKDW
WRZQ�>5D\PRQG@��WKH\�OHW�SHRSOH�FKDUJH�IRU�D
ZKROH�\HDU�XQWLO �KDUYHVW�WLPH��DQG�WKHQ�WKH\
>WKH�-DSDQHVH@�ZRXOG�JLYH�WKHP�D�ER[�RI�DSSOHV
RU �VRPHWKLQJ �WR �SD\ �WKHLU �GHEW� �$PD]LQJ�k
H[SODLQHG�0DF������f������RQ�KLV�PHPRULHV�RI
WKH �5D\PRQG �0HUFDQWLOH� �D �JHQHUDO �VWRUH
HVWDEOLVKHG�LQ������DQG�UXQ�E\�WKH�$OOHQiV��D
&KXUFK �RI �/DWWHU�'D\ �6DLQWV �IDPLO\ �ZKRVH
UHSXWDWLRQ �IRU �JRRG �ZLOO �UDQ �KLJK �DPRQJVW
-DSDQHVH��,QWHUYLHZ��1LVKL\DPD���������

�

7KLV�SKRWRJUDSK�FRPPHPRUDWHV�ODQG�DQG
EXVLQHVV�WUDQVDFWLRQV�EHWZHHQ�WKH

-DSDQHVH�DQG�7KH�&KXUFK�RI�/DWWHU�'D\
6DLQWV��7KH�EXLOGLQJ�KRXVLQJ�WKH�5D\PRQG
%XGGKLVW�&KXUFK�ZDV�D�IRUPHU�&KXUFK�RI
/DWWHU�'D\�6DLQWV�VFKRROKRXVH��6RXWKHUQ
$OEHUWD�ZDV�KRPH�WR�D�ODUJH�DQG�LQIOXHQWLDO

&KXUFK�RI�/DWWHU�'D\�6DLQWV�VHWWOHU
SUHVHQFH��-DSDQHVH�PDLQWDLQHG�FRUGLDO�DQG
FR�RSHUDWLYH�UHODWLRQV�ZLWK�WKLV�FRPPXQLW\

ZKR�VKDUHG�VLPLODU�RXWVLGHU�VWDWXV�
�3KRWRJUDSK�FRXUWHV\�RI�WKH�*DOW�0XVHXP

	�$UFKLYHV��3������������

�

+DUPRQLRXV�UHODWLRQVKLSV�FRXOG�DQG�GLG�WLS�WKH
EDODQFH �LQ �IDYRU �RI �HFRQRPLF �VXUYLYDO�
HVSHFLDOO\�GXULQJ�WKH�����V��ZKLFK�-DSDQHVH�LQ
5D\PRQG�UHFDOOHG�DV�WKH�NXQDQ�MLGDL��hSHULRG�RI
VXIIHULQJi� �EURXJKW �RQ �E\ �GURXJKW �DQG �WKH
'HSUHVVLRQ ��5HLPRQGR �%XNN\dNDL ������ �����
2NLQDZDQV��WRR��GHILQHG�WKLV�SHULRG�VWUHWFKLQJ
EDFN�LQWR�WKH�����V�DPELYDOHQWO\�DV�WKH�EDQ\d
MLGDL� �7KLV �ZDV �D �WLPH �RI �KDUGVKLS �UHTXLULQJ
H[FHSWLRQDO �FRXUDJH �DQG �jGUDVWLF �PHDVXUHV
>EDQ\d@�k �)RU �2NLQDZDQV� �LQWHUDFWLRQ �ZLWK
PDLQVWUHDP�VRFLHW\�WRRN�RWKHU�IRUPV��VXFK�DV
I R UPD O � QHJR W L D W L RQ � � )R U � H [DPS O H �
2NLQDZDQVgOHG �E\ �WKH �ELOLQJXDO �2WRPDWVX
6 DZD G D � � R U � W K H � j % R V V k � D V � K H � Z D V
NQRZQgPRELOL]HG �D �WZR�SURQJHG �UHVSRQVH
LQYROYLQJ �ERWK �ODERU �XQLRQ �DQG �9DQFRXYHU�
EDVHG�1LKRQMLQNDL�PHGLDWLRQ�WR�DSSHDO�WR�FRDO
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PLQH �GLUHFWRUV �RYHU �WKH �XQIDLU �WUHDWPHQW �RI
2NLQDZDQ�ZRUNHUV�FRQFHUQLQJ�KROLGD\V�DQG�SD\
�+LJD�����������,QWHUYLHZ��0F&RXJKH\���������

7KH�HPSKDVLV�RQ�hFRRSHUDWLRQi�DOVR�DQWLFLSDWHG
KRZ �WKH �-DSDQHVH �SRVLWLRQ �ZDV �SUHFDULRXV
UDFLDOO\� �$W �D �IUDFWLRQ �RI �RQH �SHUFHQW �RI
$OEHUWDiV�SRSXODWLRQ�LQ�WKH�ILUVW�IRXU�GHFDGHV�RI
WKH �WZHQWLHWK �FHQWXU\� �-DSDQHVHgZLGHO\
GLVSHUVHGgZHUH �IDU �RXWQXPEHUHG �E\ �ZKLWH
VRFLHW\��7KLV�ZDV�HVSHFLDOO\�WKH�FDVH�ZLWK�WKH
%ULWLVK� �ZKR �QRW �RQO\ �IRUPHG �WKH �SURYLQFHiV
ODUJHVW �HWKQLF �JURXS� �EXW �DV �+RZDUG�3DOPHU
REVHUYHV�RI�WKHLU�GRPLQDQW�VRFLDO�DQG�FXOWXUDO
L Q I O X HQFH � �ZKRVH � jXQ L TXH �% U L W L V K
OLIHVW\OHl>DQG@lWKH�LQWHQVLW\�RI�>WKHLU@�LPSHULDO
RULHQWDWLRQlKDG�D�VWURQJ�LPSDFW�RQ�VRXWKHUQ
$OEHUWD�k��7KLV�LQFOXGHG��DV�3DOPHU�REVHUYHG�RI
WKH �UHFHSWLRQ �RI �&KLQHVH �DQG �-DSDQHVH �LQ
$OEHUWD � LQ � WKH �����V �DQG �����V � � WKH
jFRQGHVFHQVLRQ� �FRQWHPSW� �RU �KRVWLOLW\ �>ZLWK
ZKLFK@�%ULWLVK�DQG�&DQDGLDQ�ZRUNHUV�UHJDUGHG
PRVW�(DVW�$VLDQVk��3DOPHU�������������7R�EH
FHUWDLQ� �LQ �FRQWUDVW �WR �WKH �&KLQHVH� �WKH
-DSDQHVH�LQ�VRXWKHUQ�$OEHUWDgIHZHU�LQ�QXPEHU
DQG �IDU �PRUH �GLVSHUVHGgWHQGHG �WR �EH
SHUFHLYHG�DV�OHVV�WKUHDWHQLQJ�LI�XQDVVLPLODEOH
�3DOPHU ������ ����� �3DOPHU ������ ������ �<HW�
-DSDQHVH �VHOI�DZDUHQHVV �WKDW �ZKLWH �VRFLHW\�
HVSHFLDOO\ �RQ�WKH�ZHVW �FRDVW� �SHUFHLYHG�WKHLU
PLJUDWLRQ�WR�&DQDGD�DV�WKH�j1LKRQMLQ�PRQGDL
>h-DSDQHVH �SUREOHPi@k ��h,PLQ �VcNDQ �QR �JcJRi
����� ��� �JLYHV �FRQWH[W �WR �KRZ �VRXWKHUQ
$OEHUWDiV �-DSDQHVHgHVSHFLDOO\ �WKH �ILUVW
VHWWOHUVgVRXJKW �WR �QDYLJDWH �WKH �UDFLDO
HQYLURQPHQW�LQWR�ZKLFK�WKH\�HQWHUHG��,Q�WKLV
OLJKW��5HLNRiV��E��������FKDUDFWHUL]DWLRQ�RI�WKH
UHODWLRQVKLS �WKDW �-DSDQHVH �QXUWXUHG �ZLWK �WKH
ZLGHU�&KXUFK�RI�/DWWHU�'D\�6DLQWV�FRPPXQLW\
DV�jXQLTXHk�ZDV�DOVR�D�IUDQN�DFNQRZOHGJHPHQW
RI�ZKHUH�WKH�-DSDQHVH�ZHUH�SRVLWLRQHG�LQ�WKH
'RPLQLRQ�SURYLQFHiV�UDFLDO�KLHUDUFK\��6KDULQJ�D
VWRU\ �KHU �IDWKHU �WROG �RI �KLV �HDUO\ �\HDUV �LQ
$OEHUWD �IROORZLQJ �KLV �DUULYDO �LQ ������ �5HLNR
UHFDOOHG �KRZ �KH �DQG �RWKHU �-DSDQHVH �ZHUH
jWUHDWHG�YHU\�PXFK�OLNH�QDWLYH�,QGLDQV�DQG�WKHQ
>WKH�ZKLWH�FRPPXQLW\@�IRXQG�RXW�ODWHU�WKDW�WKH

-DSDQHVH �ZHUH �WUXVWZRUWK\� �KRQHVW� �KDUG
ZRUNHUV� �6R �WKH\ �FKDQJHG �WKHLU �PLQGk
�,QWHUYLHZ��1LVKL\DPD��������$RNL���������7KDW
HIIRUWV �WR �SURPRWH�LQWHU�UDFLDO �UHODWLRQV �ZHUH
VXFFHVVIXO �HYHQ �DW �WKH �H[SHQVH �RI �GHPRWLQJ
RWKHUV �LV �UHFDOOHG �E\ �WKH �DXWKRUV �RI �WKH
5HLPRQGR �%XNN\dNDL �VKL �ZKR �DSSUDLVHG �WKH
-DSDQHVH �DV �DQ �jH[FHOOHQW �UDFHk ��\dVKd �QD
PLQ]RNX���D�IDFW�HYLGHQFHG�E\�WKH�IRXQGDWLRQDO
FRQWULEXWLRQ �WKH\ �KDG �RQ �WKH �DJULFXOWXUDO
FXOWLYDWLRQ�RI�WKH�UHJLRQ�DQG�WKH�GHPRQVWUDEOH
jVHQVH�RI�WUXVWk��VKLQUDLNDQ��WKDW�JUHZ�IRU�WKH
-DSDQHVH �DPRQJVW �WKH �ZKLWH �SRSXODWLRQ
�5HLPRQGR �%XNN\dNDL ������ ���f����

1XPHULFDOO\�IHZ�DQG�UDFLDOO\�VXUURXQGHG��WKH
HQFRXUDJHPHQW�RI�WUDQV�3DFLILF�PLJUDWLRQ�KDG
DGGHG �LPSRUWDQFH� �7KLV �WRRN �WKH �IRUP �RI
VSRQVRUVKLS �WR �EULQJ �RYHU �UHODWLYHV �LQ �WKH
&DQDGLDQ�JRYHUQPHQW�VDQFWLRQHG�V\VWHP�FDOOHG
\REL\RVH ��OLWHUDOO\� �hWR �FDOO �RYHUi�� �+LJD� �D
IRXQGLQJ�PHPEHU�RI�WKH�'dVKLNDL��IRU�H[DPSOH�
GHVFULEHV�KLV�RZQ�\REL\RVH�MRXUQH\�WR�&DQDGD
LQ������IURP�<RPLWDQ�LQ�VRXWKHUQ�2NLQDZD�DW
WKH�EHKHVW�RI�KLV�IDWKHU�DOUHDG\�HVWDEOLVKHG�LQ
VRXWKHUQ�$OEHUWD��+LJD�����������,Q�WKH�FDVH�RI
WKH�.\dNDLiV�OHDGHUVKLS��PLJUDWLRQ�ZDV�RI�VXFK
XUJHQF\ �WKDW �LW �PDGH �GLUHFW �DSSHDOV �WR �WKH
-DSDQHVH�&RQVXO�DQG�1LKRQMLQNDL�LQ�9DQFRXYHU
ZLWK�VRPH�VXFFHVV���2I�FRXUVH��HIIRUWV�WR�HQVXUH
WKH �UHSOHQLVKPHQW �RI �5D\PRQGiV �-DSDQHVH
SRSXODWLRQ �ZDV �HFRQRPLFDOO\ �GULYHQ� �$V �DQ
DJULFXOWXUDO �VHWWOHPHQW� �ODERU �WR �H[SDQG
FXOWLYDWLRQ�ZDV�H[SUHVVO\�DUWLFXODWHG�DV�RQH�RI
WKH�.\dNDLiV�IRXQGLQJ�DLPV��DQG�LW�XQGHUSLQQHG
DQRWKHU �DLP �ZKLFK �ZDV �WR �HQVXUH �WKH
jHVWDEOLVKPHQW�RI�WKH�HFRQRPLF�IRXQGDWLRQV�RI
HDFK �RI �LWV �PHPEHUVk ��5HLPRQGR �%XNN\dNDL
�����������%\�FRQWUDVW��WKH�HFRQRPLF�IRFXV�RI
WKH�'dVKLNDLiV�IRXQGLQJ�DLPV�LQ�WKH�����V�ZDV
OHVV �RQ �HQFRXUDJLQJ �PLJUDWLRQ �EHFDXVH
GHPDQGV�IRU�FRDO�PLQLQJ�ODERU�ZHUH�H[WHUQDOO\
VHW �DQG �OHVV �HODVWLF� �,QVWHDG� �WKH\ �VRXJKW �WR
PLWLJDWH �WKH �GDQJHUV �RI �WKLV �ZRUN �WKURXJK
FRPPXQDOO\�FRRUGLQDWHG�ULVN�PDQDJHPHQW�DQG
UHVSRQVH��
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7UDQV�3DFLILF�PLJUDWLRQ�ZDV�DOVR�RI�SDUDPRXQW
FXOWXUDO�VLJQLILFDQFH��,W�LV�KHUH�ZKHUH�ZH�VHH
PRUH�GLUHFWO\�KRZ�VRXWKHUQ�$OEHUWDiV�-DSDQHVH
VRXJKW�GLUHFWO\�WR�UHIOHFW�WKHLU�PHPEHUVKLS�RI
DQ �LPSHULDO �-DSDQHVH �LPDJLQDU\ �LQ �WKHLU
FRPPXQLW\�FRQVWUXFWLRQ��7R�EH�FHUWDLQ��D�SROLF\
RI �NcPLQND �ZDV �XQYLDEOH �LQ �%ULWDLQiV �ZKLWH
GRPLQLRQ��'HILQHG�E\�6D\DND�&KDWDQL��������DV
jhLPSHULDOL]DWLRQi �RU �hLPSHULDO �VXEMHFWLILFDWLRQi
>WKDW@ �VRXJKW �WR �DFKLHYH �UDFLDO �DQG �HWKQLF
UHSURJUDPPLQJ� �RU �h-DSDQL]DWLRQik �RI
VXEMXJDWHG �FRORQLDO �SRSXODWLRQV� �NcPLQND
VWUXFWXUHG �DQG �DQLPDWHG �WKH �LQWHU�UDFLDO
KLHUDUFK\ �DQG �SURMHFWLRQ �RI �DXWKRULW\
WKURXJKRXW�-DSDQiV�IRUPDO�HPSLUH������<HW��DV
ZH�KDYH�VHHQ��WKH�-DSDQHVH�VHWWOHUV�IUDPHG�WKH
KLQWHUODQG�VHWWLQJ�RI�VRXWKHUQ�$OEHUWD�LQ�WHUPV
RI�UDFLDO�SUROLIHUDWLRQ�DQG�HWKQLF�FRQWLQXLW\��,Q
WKLV �VHQVH� �ZH �PLJKW �VHH �WKH �IOLSVLGH �RI
NcPLQND� �+HUH��-DSDQL]DWLRQ�ZDV�QRW�GLUHFWHG
WRZDUGV�WKH�ZKLWH�RU�LQGLJHQRXV�SRSXODWLRQV�
5DWKHU �LW �WDUJHWHG �WKH �-DSDQHVH �WKHPVHOYHV
ZKLFK��LQ�WKH�DLPV�RI�WKH�.\dNDL��ZDV�GHVFULEHG
DV�PLQ]RNX�KDWWHQ��UDFLDO�HWKQLF�GHYHORSPHQW�
DQG �ZKLFK �ZDV �WR �EH �DIIHFWHG �WKURXJK
FXOWLYDWLRQ��UHFUHDWLRQ��DQG�ODQJXDJH�LQ�RUGHU
WR�VWRNH�jHWKQLF�FRQVFLRXVQHVVk��PLQ]RNX�LVKLNL
QL �PRH� �5HLPRQGR �%XNN\dNDL ������ �����
$SSO\LQJ �WKH �ORJLF �DQG �H[SHFWDWLRQ �RI �LQWHU�
JHQHUDWLRQDO �WUDQVPLVVLRQ� �PLQ]RNX �KDWWHQ
LPSOLHG�SURJUHVV��H[WHQGLQJ�DFURVV�JHQHUDWLRQV
UHSOHQLVKHG�E\�PLJUDWLRQ�GLUHFWO\�IURP�-DSDQ�
WR �YHU\ �YLVLEO\ �EHFRPHgLQ �WKH �ZRUGV �RI �WKH
UHJLRQiV �PDLQ �ORFDO �(QJOLVK�ODQJXDJH
QHZVSDSHU� �7KH �/HWKEULGJH �+HUDOGgD�jODUJH
-DSDQHVH �FRORQ\ �ZKR �ZRUVKLS �DW �6KULQH �RI
%XGGKDk��7KH�/HWKEULGJH�+HUDOG�����������

%\�WKH�WLPH�WKDW�WKLV�UHSRUW�ZDV�SXEOLVKHG�LQ
����� �WKH �HIILFDF\ �RI �-DSDQL]DWLRQ �DQG
UDFLDO�HWKQLF �GHYHORSPHQW �ZDV �DPELJXRXV�
5HIHUULQJ �WR �5D\PRQGiV �&DQDGLDQ�ERUQ
-DSDQHVH �FKLOGUHQ� �LWV �MRXUQDOLVW�DXWKRU
REVHUYHG��jWKH\�JR�WR�WKH�SXEOLF�VFKRROV�DQG
KLJK�VFKRRO�DQG�WDNH�RQ�DOO�WKH�FRORUV��KRSHV
DQG�DPELWLRQV�RI�WKHLU�&DQDGLDQ�HQYLURQPHQW�k
ZLWK�WKH�ROGHU�JLUOV��QRWDEO\��SURWHVWLQJ�DJDLQVW

j-DSDQHVH�LGHDV�DV�WR�WKH�VXEMHFWLRQ�RI�ZRPHQ�k
7R�FODLP�DV�WKH �/HWKEULGJH �+HUDOG �MRXUQDOLVW
GLG�WKDW�j-DSDQ�LQ�$OEHUWD�ZLOO�QRW�EH�D�VLPSOH
FDUERQ �FRS\ �RI �ROG �-DSDQ�k �KRZHYHU� �ZDV
SHUKDSV � WR �XQGHU �DFNQRZOHGJH �DQG
PLVXQGHUVWDQG �WKH �G\QDPLF �LQIOXHQFH �WKDW
LPSHULDO �-DSDQ �PLJKW �KDYH �KDG� �RQH �ZKRVH
SURMHFWLRQ �ZDV �WHFKQRORJLFDOO\ �DLGHG �WR
SURPRWH �WUDQVQDWLRQDO �IOXHQF\�

�

0DQ\ �R I � WKHVH �$ OEHU WD � -DSDQHVH
KDYHlUDGLRV��,W�LV�>WKLV@�WKDW�LV�WKHLU�YLWDO
OLQN�ZLWK�WKH�KRPHODQG��SDUWLFXODUO\�LQ�WKH
PDWWHU�RI�ZDU�QHZV��7KHVH�VFKRRO�FKLOGUHQ�
ZKR�NQRZ�-DSDQHVH�DV�ZHOO�DV�(QJOLVK��ULVH
DW�ILYH�LQ�WKH�PRUQLQJ�WR�JHW�VWRULHV��VRQJV
DQG�QHZV�IURP�WKH�ODQG�RI�WKHLU�SDUHQWV
�j5D\PRQG�KDV�D�/DUJH�-DSDQHVH�&RORQ\
:KR�:RUVKLS�DW�6KULQH�RI�%XGGKD�k������
���

�

,Q �WKLV �OLJKW� �-DSDQL]DWLRQ �ZDV �YLWDO� �XUJHQW�
VRPHWLPHV�XQQRWLFHG�LQ�WKH�WUDQVIRUPDWLRQV�LW
HIIHFWHG�EXW�VZLIWO\�WUDQVIRUPLQJ�LQ�ZD\V�WKDW
FRQWLQXDOO\�DQG�YHU\�GLUHFWO\�HQIROGHG�VRXWKHUQ
$OEHUWDiV �-DSDQHVH �RYHU �DQG �DJDLQ �LQWR �WKH
ODWHVW�JHR�SROLWLFDO�VLWXDWLRQ�RI�LPSHULDO�-DSDQ��

,Q ������ �WKH �'dVKLNDL� �IRU �H[DPSOH� �VHQW �D
GRQDWLRQ�WR�IXQG�WKH�FHUHPRQ\�ZHOFRPLQJ�WKH
DUULYDO�WR�9DQFRXYHU�RI�WKH�,PSHULDO�-DSDQHVH
1DY\iV�WUDLQLQJ�VTXDGURQ��+LJD��������f�����

7KHUH�LV�DQRWKHU�ZD\�WR�XQGHUVWDQG�PLQ]RNX
KDWWHQ �LI �ZH�WXUQ�RXU�DWWHQWLRQ�WR�KRZ�UDFLDO
DQG �HVSHFLDOO\ �HWKQLF �hGHYHORSPHQWi �PLJKW
GHVFULEH �WKH �LGHDOL]HG �UHODWLRQVKLS �RI �WKH
LQGLYLGXDO�WR�WKHLU�FRPPXQLW\��,Q�P\�LQWHUYLHZ
ZLWK �5HLNR �DQG �0DF� �5HLNR �GHVFULEHG �WKHLU
SDUHQWV �DQG �SDUHQWV i �JHQHUDW LRQ �DV
jWUXVWZRUWK\� �KRQHVW�k �YDOXHV �RI �VLQFHULW\�
GLOLJHQFH��DQG�UHOLDELOLW\�WKDW�ZHUH�QRW�VLPSO\
WR �GR �ZLWK �RQHiV �RZQ �SHUVRQDO �TXDOLWLHV
�,QWHUYLHZ� �1LVKL\DPD� ������� �5DWKHU� �DV
PHDVXUHV�RI �RQHiV �UHVSRQVLELOLW\ �WR �QXUWXULQJ

Downloaded from https://www.cambridge.org/core. 04 May 2025 at 04:22:57, subject to the Cambridge Core terms of use.

https://www.cambridge.org/core


����@�	 UT�@�TS�@�Z

TU

LQWHU�SHUVRQDO �UHODW LRQV� � WKHVH �ZHUH
LQVWUXPHQWDO �LQ �VHFXULQJ �WKH �VHFXULW\ �DQG
JURZWK �RI � WKH �FRPPXQLW\� �:KHQ �0DF
UHFROOHFWHG�KRZ�jZH�VFULPSHG�DQG�ZH�VDYHG�k
KH�QRW�RQO\�DOOXGHG�WR�YDOXHV�RI�IUXJDOLW\�DQG
GLVFLSOLQH �DV �YLUWXHV �WR �H[SODLQ �KRZ �WKH
KDUGVKLSV�RI�WKH�����V�ZHUH�HQGXUHG��5DWKHU�
KH�QDUUDWHG�D�IRUP�RI�SHUVRQDO�LQGHSHQGHQFH�
PDWXULW\� �DQG�XOWLPDWHO\ �VXFFHVV �WKDW �FKLPHV
ZLWK�ZKDW�&KDWDQLgLQ�KHU�REVHUYDWLRQV�RI�WKH
DVSLUDWLRQV�RI�\RXWK�LQ�WKH�-DSDQHVH�HPSLUH�LQ
WKH�ODWH�0HLML�DQG�7DLVKd�SHULRGVgLGHQWLILHV�DV
ULVVKLQ�VKXVVH ��hULVLQJ�LQ�WKH�ZRUOGi���&KDWDQL
����� ����� �&UXFLDOO\� �WKH �DXWRQRP\ �WKDW �WKLV
PLJKW�VXJJHVW�LV�FXOWXUDOO\�FDOLEUDWHG��VLQFH�LQ
WKH �jhVXFFHVVi �SDUDGLJPk�SRSXODUL]HG �DW �WKDW
WLPH �LQ �-DSDQ� �jLQGLYLGXDOVi �PRUDOLW\ �DQG
VXFFHVV �ZHUH �LQWHUOLQNHG �ZLWK �WKH �QDWLRQiV
SURVSHULW\k��&KDWDQL������������RU�LQ�WKH�FDVH�RI
VRXWKHUQ �$OEHUWD� �WKH �HQKDQFHPHQW �DQG
DGYDQFHPHQW�RI�WKH�-DSDQHVH�FRPPXQLW\�DQG
LPSHULDO�LPDJLQDU\�ZLWKLQ�ZKLFK�LW�VDW��$OO�RI
WKLV�ZDV�IUDPHG�ZLWKLQ�D�GRPLQDQW�RYHUDUFKLQJ
LPDJH� �jKDUG�ZRUNHUVk�VDLG�5HLNR� �j-DSDQHVH
IDUPHUV�DUH�UHDO�KDUG�ZRUNHUV�k�VSHFLILHG�0DF
�,QWHUYLHZ��1LVKL\DPD��������

)DU �IURP �EHLQJ �D �PDWWHU�RI�IDFW �VWDWHPHQW�
0DFiV�VHOI�DSSUDLVDO�ZLWK�VSHFLILF�UHIHUHQFH�WR
WKH �5D\PRQG �-DSDQHVH �FRPPXQLW\ � LV
SURYRFDWLYHO\�RYHU�GHWHUPLQLQJ�LQ�WKH�DSSHDOV
WR�UDFH��FXOWXUH��DQG�KLVWRU\�LW�LPSOLHV��,Q�WKH
DJUDULDQ�LGHRORJ\�WKDW �FHQWUDOO\ �VKDSHG�UXUDO
DQG �FRORQLDO �-DSDQHVH �LGHQWLW\ �LQ �WKH �IRUPDO
HPSLUH��NLQUcVKXJL��KDUGZRUNLVP��ZDV�FHQWUDO
WR �WKH �EHOLHI �RI �jPDQ\ �EXUHDXFUDWV� �XUEDQ
LQWHOOHFWXDOV� �DQG �ODQGORUGVk �WKDW� �DV �jXUEDQ
FXOWXUH�DQG�LQGXVWULDO�FDSLWDOLVP�FRUURGHG�WKH
QDWLRQDO �VSLULWlDJULFXOWXUH �ZDV �WKH �EDVLV �IRU
SURVSHURXV �DQG �KDUPRQLRXV �QDWLRQ� �DQG �WKDW
WKH�SXULW\�RI�WKH�QDWLRQ�ZDV�SUHVHUYHG�LQ�WKH
FRXQWU\VLGHk��&KDWDQL����������������%ULQJLQJ
PDWHULDO �DQG �FROOHFWLYH �IRUP �WR �WKHVH �LGHDOV
ZHUH�YLOODJH�\RXWK�DVVRFLDWLRQV�RU�VHLQHQGDQ�
ZKLFK��DV�&KDWDQL�REVHUYHV��ZHUH�WKH�WDUJHW�RI
V\VWHPDWLF �RUJDQL]DWLRQDO �FHQWUDOL]DWLRQ �DQG
LQQRYDWLRQ�LQ�-DSDQiV�IRUPDO�HPSLUH�IURP�����

RQZDUGV��:HiOO�UHWXUQ�WR�WKH�VHLQHQGDQ�EHORZ�
EXW�LQVRIDU�DV�WKH\�DOHUW�XV�WR�DQ�LGHRORJ\�RI
QcKRQVKXJL �RU�jDJUDULDQLVPk�WKDW�HPSKDVL]HG
WKH �jPRUDO� �HWKLFDO� �DQG�SK\VLFDO �VWUHQJWK �RI
IDUPHUVk�DQG�DQ�jDJUDULDQ�QDWLRQDOLVPk�ZKRVH
DLP�LW �ZDV�WR �SURPRWH�jPRUDO �WUDLQLQJ�>DQG@
VHOI�FXOWLYDWLRQk�RI�\RXWK��&KDWDQL��������f����
ZH �EHJLQ �WR �DSSUHFLDWH �KRZ �VXFK �FRQFHUQV
LQIRUPHG �WKH �WUDQV�3DFLILF �LPSHULDO �-DSDQHVH
LPDJLQDU\�LQ�VRXWKHUQ�$OEHUWD��

7R�EH�FHUWDLQ��WKHUH�LV�QR�HYLGHQFH�WKDW�HLWKHU
WKH �.\dNDL �RU �'dVKLNDL �ZHUH �DIILOLDWHG
RUJDQL]DWLRQDOO\� �ILQDQFLDOO\� �RU �IRUPDOO\
DUWLFXODWHG �DVSLUDWLRQ �ZLWK �WKH �PHWURSROLWDQ
VWUXFWXUHV�RI�WKH�NLQG�WKDW�&KDWDQL�GHVFULEHV�LQ
WKH �HPSLUHiV �IRUPDO �FRORQ\ �RI �7DLZDQ� �IRU
H[DPSOH� �<HW� �WKH �FRQFHUQV �VKH �REVHUYHV�
HVSHFLDOO\ �LQ �WKH �LGHRORJLFDOO\�GLUHFWHG �PRUDO
FXOWLYDWLRQ �RI �\RXWK� � LV � LQVWUXFWLYH �WR
XQGHUVWDQGLQJ �WKH �RYHUULGLQJ �HPSKDVLV �WKDW
ERWK�WKH�.\dNDL�DQG�'dVKLNDL�SODFHG�RQ�PRUDO
UHFWLWXGH�LQ�WKHLU�DLPV��VWUXFWXUHV��DQG�DFWLRQV�
,Q�WKH�FDVH�RI�WKH�.\dNDL��,ZDDVD�REVHUYHV�KRZ
jWKH�PRUH�UHVSRQVLEOH�-DSDQHVHlDWWHPSWHG�WR
GR�VRPHWKLQJ�DERXW�>PRUDO�SUREOHPV@k�ZKLFK
LQFOXGHG �WKH �IUHTXHQWLQJ �RI �SURVWLWXWHV� �IRU
LQVWDQFH��,ZDDVD��������f���� �*DPEOLQJ�ZDV
DQRWKHU�WKRUQ\�LVVXH�WKDW�SDUWLFXODUO\�H[HUFLVHG
WKH�'dVKLNDL�OHDGHUVKLS�ZKR�ZHQW�VR�IDU�DV�WR
HVWDEOLVK �WKH �7REDNX �WRULVKLPDUL �LLQNDL
�h&RPPLWWHH �WR �FRQWURO �JDPEOLQJi� �WKDW
FRRUGLQDWHG�KRXVHKROG�KHDGV�LQ�DQ�DWWHPSW�WR
EDQ�NDNHJRWR�QR�DVREL��hUHFUHDWLRQDO�JDPEOLQJi�
+LJD�����������,W�LV�GLIILFXOW�WR�NQRZ�WR�ZKDW
H[WHQW� �IRU �LQVWDQFH� �GHYHORSPHQWV �LQ �-DSDQ
ZHUH �GLUHFWO\ �LQIOXHQWLDO �LQ �WKH �WKLQNLQJ �RI
VRXWKHUQ�$OEHUWDiV�-DSDQHVH�VXFK�DV�WKH�%RVKLQ
VKcVKR ��,PSHULDO �5HVFULSW �RQ �'LOLJHQFH �DQG
)UXJDOLW\� �LVVXHG �LQ �-DSDQ �LQ ����� �ZKLFK
DGGUHVVHG�jVRFLDO�LOOVk�WKDW�VHHPHG�WR�DIIOLFW�WKH
KHDOWK �RI �WKH �QDWLRQiV �VRFLDO �ERG\ ��+XIIPDQ
����������*OXFN�������������%XW��SHUKDSV�WKH
FRQFHSWXDOL]DWLRQ�RI�VRFLDO�SUREOHPV��RU�VKDNDL
PRQGDL�DV�WKH\�ZHUH�FDOOHG�LQ�-DSDQ��VXJJHVWV�D
WUDQV�3DFLILF �FRQWLJXLW\ �RI �SHUFHSWLRQ �DQG
HVSHFLDOO\�FRPPXQDO�LQVWLWXWLRQDO�UHVSRQVH��,Q
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WKLV �FRQWH[W� �WKH �WUDQVIRUPDWLRQ �RI �D �ODUJHO\
PDOH�HFRQRPLF�PLJUDQW�VRMRXUQHU�VRFLHW\�LQWR
DQ�HFRQRPLFDOO\�SURGXFWLYH��VRFLDOO\�VWDEOH��DQG
FXOWXUDOO\ �YLEUDQW �VHWWOHPHQW �FRQVLVWLQJ �RI
UHSURGXFLQJ �KRXVHKROGV �EHFRPHV �D �GHHSO\
PRUDO �HQGHDYRU �WR �GHYHORS� �DGYDQFH� �DQG
UHSUHVHQW �LPSHULDO �-DSDQHVH �LGHQWLW\ �DV
FLYLOL]HG� �+HUH� �ZH �FDQ �LGHQWLI\ �D �KLVWRULFDO
WUDMHFWRU\�WKDW�LV�IUDPHG�LQ�WHUPV�RI�PLQ]RNX
KDWWHQ �DQG �WKH �SDQRSO\ �RI �VWUXFWXUHV �DQG
DFWLYLWLHV�WKDW �HYROYHG�RYHU�WKH�QH[W �GHFDGHV
OLNH �WKH �VHLQHQGDQ� �\D\dNDL ��hFRPPXQDO
SLFQLFVi���-DSDQHVH�ODQJXDJH�VFKRROLQJ��UHDGLQJ
FOXEV �DQG �VSHHFK �FRQWHVWV� �DQG �PDUWLDO �DUWV
WUDLQLQJ�

0LQ]RNX�KDWWHQ�DOVR�KDG�D�PDWHULDO�GLPHQVLRQ
JURXQGHG �LQ �D �SDUWLFXODU �FRQFHSWLRQ �RI
FRPPXQDO �VHOI�JRYHUQDQFH� �(PEHGGHG �ZLWKLQ
WKH �DLPV �RI �WKH �-DSDQHVH �DQG �2NLQDZDQ
FRPPXQLWLHV�ZDV�WKH�FRQFHSW�RI �FR�RSHUDWLYH
PXWXDOLW\��,Q�WKH�.\dNDLiV�IRXQGLQJ�VWDWHPHQWV�
IRU �H[DPSOH� �VcJR �IXNXVKL ��hPXWXDO �ZHOIDUHi�
ZKLFK�H[SUHVVO\�LQFOXGHG�HQVXULQJ�HDFK�RWKHUiV
VRFLDO�DQG�LQGLYLGXDO�ZHOO�EHLQJ�DQG�HFRQRPLF
YLDELOLW\��IUDPHG�DOO�RWKHU�DLPV�LQ�WKH�EXLOGLQJ
RI �WKH �5D\PRQG �FRPPXQLW\ ��5HLPRQGR
%XNN\dNDL������������7KH�IRXQGLQJ�SULQFLSOHV�RI
WKH �'dVKLNDL �VLPLODUO\ �HPSKDVL]HG �VcJR �QR
NcIXNX ��hPXWXDO �KDSSLQHVVi�hZHOO�EHLQJi�� �NDLLQ
N\cWVd �QR �ULHNL ��hWKH �FRPPRQ �EHQHILW �RI
PHPEHUVi���DQG�VcJR�IXMR�R�PRNXWHNL�WR�VXUX
�hPXWXDO �DLG �DV �RXU �>FROOHFWLYH@ �DLPVi� �+LJD
����������,Q�SUDFWLFH��WKLV�LQFOXGHG�ZKDW�ZRXOG
EHFRPH�RQH�RI�WKH�'dVKLNDLiV�PRVW�GLVWLQFWLYH
IXQFWLRQV� �D �5HOLHI �6HFWLRQ ��.\eVDLEX� �WKDW
DFWLYDWHG �D �FR�RSHUDWLYH �ILQDQFLDO �DVVLVWDQFH
PHFKDQLVP �LQ �WLPHV �RI �KDUGVKLS �DQG �LOOQHVV
�+LJD ������ ����� �7KH �SULPDF\ �SODFHG �RQ
FRRSHUDWLRQ�WR�SRRO�UHVRXUFHV�FDQQRW�EH�RYHU�
HPSKDVL]HG��QRW�OHDVW�EHFDXVH�WKH�SULQFLSOH�RI
PXWXDOLW\ �VXJJHVWLYHO\ �UHFDOOHG �KRPHODQG
GHYHORSPHQWV�OLNH�WKH�+dWRNXVKD��h6RFLHW\�IRU
5HWXUQLQJ �9LUWXHi� �PRYHPHQW �ZKLFK �EHFDPH
XELTXLWRXV�DFURVV�UXUDO�-DSDQ�LQ�WKH�SRVW�5XVVR�
-DSDQHVH�:DU�\HDUV��&KDWDQL������������,Q�WKLV
OLJKW��WKH�LQWHJUDWLRQ�RI�DOO�PHPEHU�KRXVHKROGV

LQWR�D�FR�RSHUDWLYH�ERG\�IDFLOLWDWHG�FKLKc�MLFKL
�hORFDO �VHOI�JRYHUQPHQWi� �IRU �ZKLFK� �JLYHQ�WKH
SUHFDULRXV �UDFLDO �DQG �HWKQLF �VLWXDWLRQ �RI
VRXWKHUQ�$OEHUWDiV�-DSDQHVH�FRPPXQLWLHV��JDYH
ILVFDO�DQG�DGPLQLVWUDWLYH�VHOI�UHOLDQFH�D�SULPDF\
RI �HPSKDVLV� �&UXFLDOO\� �DV �ZLWK �+dWRNXVKD
HWKLFV�LQ�-DSDQ��PXWXDOLW\�ZDV�QRW�RQO\�GLUHFWHG
WRZDUGV �WKH �VKDULQJ �RI �ZHOIDUH �WKURXJK �WKH
UHGLVWULEXWLRQ �RI �ZHDOWK� �5DWKHU� �LW �DOVR
VSRQVRUHG �WKH �FXOWLYDWLRQ �RI �DQ �LPSHULDO
-DSDQHVH�LGHQWLW\�WKURXJK�WKH�IXQGLQJ�RI�ODUJH�
VFDOH�FRPPXQDO�SURMHFWV��,Q�������IRU�H[DPSOH�
WKH�2NLQDZDQV�FRPSOHWHG�WKH�FRQVWUXFWLRQ�RI
WKHLU�*RWDLWHQ�NLQHQNDQ�KdUX�WR�FRPPHPRUDWH
WKH �DVFHQGDQF\ �WR �WKH �WKURQH �RI �WKH �6KdZD
HPSHURU� �$W ������ �WKLV �ZDV�D �FRVWO\ �YHQWXUH
WKDW�QRQHWKHOHVV�ZDV�XQDQLPRXVO\�DSSURYHG�E\
WKH �FRPPXQLW\ �DQG �ZKROO\ �VHOI�ILQDQFHG �E\
GRQDWLRQV �LQ �LQVWDOOPHQWV �ZLWK �QR �H[WHUQDO
FRQWULEXWLRQV��+LJD��������f�������7KH�ILQDQFLQJ
RI�WKH�5D\PRQG�%XGGKLVW�&KXUFK�DJUHHG�LQ�D
h+XQGUHG�<HDU�3ODQi�E\�PHPEHUV�RI�5D\PRQGiV
.\dNDL�VLPLODUO\�LOOXVWUDWHV�KRZ�WKH�FRPPXQLW\
RYHUFDPH�OLPLWHG�DVVHWV�ZLWK�RQH�KXQGUHG�DQG
WZHQW\�IRXU �LQGLYLGXDOV �SOHGJLQJ �WR �GRQDWH
����������RYHU�WKH�ORQJ�WHUP��.DZDPXUD������
���f�����

�

7KH �&XOWLYDWLRQ �RI �<RXWK �d �<DPDWR
GDPDVKLL

$W �WKLV �MXQFWXUH� �OHWiV �WXUQ �DWWHQWLRQ �WR �KRZ
LQVWLWXWLRQDO�LQQRYDWLRQV�RI�VRXWKHUQ�$OEHUWDiV
-DSDQHVH �&DQDGLDQ �FRPPXQLWLHV �HYROYHG �D
VRFLDO�IUDPHZRUN�DQG�FXOWXUDO�HQYLURQPHQW�WR
VSHDUKHDG �WKH �FXOWLYDWLRQ �RI �DQ �LPSHULDO
-DSDQHVH �FXOWXUDO �LGHQWLW\� �ZLWK �D �IRFXV
HVSHFLDOO\�RQ�QLVHL��VHFRQG�JHQHUDWLRQ��\RXWK��

7KH�RSHQLQJ�RI�WKH�5D\PRQG�%XGGKLVW�&KXUFK
LQ ����� �PDUNHG �D �WXUQLQJ �SRLQW� �:LWK �WKH
IRUPDO �LQWHJUDWLRQ �RI �WKH �UHJLRQ �LQWR �1RUWK
$PHULFDiV �-dGd �VKLQVKe ��1HZ �3XUH �/DQG�
PLQLVWU\��VRXWKHUQ�$OEHUWDiV�-DSDQHVH�&DQDGLDQ
FRPPXQLWLHV�EHFDPH�PRUH�GLUHFWO\�LQWHJUDWHG
LQWR �-DSDQiV �LQIRUPDO �LPSHULDO �SURMHFWLRQV �LQ
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WZR �LQWHU�UHODWHG �ZD\V� �7KH �ILUVW �ZDV �WUDQV�
3DFLILF��DQG�UDGLDWHG�RXWZDUGV�WKURXJKRXW�WKH
KLJKO\�FHQWUDOL]HG�-dGd�VKLQVKe�VWUXFWXUH�WKDW
FRQWUROOHG�DQ�H[WHQVLYH�WUDQV�QDWLRQDO�QHWZRUN
RI�LQIOXHQFH�DQG�DXWKRULW\�DFURVV�-DSDQiV�IRUPDO
DQG�LQIRUPDO�LPSHULDO�WHUULWRULHV�DQG�HQFODYHV
RI�-DSDQHVH�DURXQG�WKH�3DFLILF�ULP��VHH��=KDR
����� �+DUGLQJ� ������ �5RJHUV �DQG �5RJHUV
�������,Q�VRXWKHUQ�$OEHUWD��WKLV�WRRN�WKH�YHU\
LPPHGLDWH �IRUP�RI �LWLQHUDQW �PLQLVWHUV �ZKRVH
SODFHPHQWV �ZHUH �RYHUVHHQ �GLUHFWO\ �IURP �WKH
1LVKL �+RQJDQML �KHDGTXDUWHUV �LQ �.\RWR� �7KH
PLQLVWUDWLRQV �RI �FKDULVPDWLF �LQGLYLGXDOV �OLNH
5HYHUHQG �.DZDPXUD �<eWHWVX �ZKR �DUULYHG �LQ
���� �ZHUH �HQWKXVLDVWLFDOO\ �UHFHLYHG �E\ �ERWK
5D\PRQGiV �-DSDQHVH �DQG �+DUGLHYLOOHiV
2NLQDZDQV��+LJD���������f�����DQG�FUXFLDOO\�
WKH�QHZO\�VKDUHG�%XGGKLVW�ULWXDO�VWUXFWXUH�DQG
VFKHGXOH�ZRXOG�KHOS�EULGJH�WKH�UDFLDO �GLYLGH
EHWZHHQ�WKH�WZR�FRPPXQLWLHV�

�

5HYHUHQG�<cWHWVX�.DZDPXUD�LQ�WKH
5D\PRQG�%XGGKLVW�&KXUFK���3KRWRJUDSK
FRXUWHV\�RI�WKH�*DOW�0XVHXP�	�$UFKLYHV�

3������������

�

&ULWLFDOO\� �LW �VKRXOG �EH �QRWHG �WKDW �PHQ �OLNH
.DZDPXUD �DQG �,NXWD �6KLQMd ������f�����
:DWDGD������������ZKR�DUULYHG�LQ������DOVR
HQHUJL]HG�D�G\QDPLF�LI�FRQWURYHUVLDO�VHQVH�RI

PHPEHUVKLS �LQ �-DSDQiV �LPSHULDO �LPDJLQDU\
WKURXJK �WKHLU �YRFDO �LPSHULDO �FRORQLDOLVW
DGYRFDF\�DV�VHHQ��IRU�H[DPSOH��LQ�.DZDPXUDiV
HVWDEOLVKPHQW �RI �WKH �.LNRNX �GdVKLNDL
�h5HSDWULDWH�WR�-DSDQ�$VVRFLDWLRQi��LQ�WKH�ODWH
����V��'XULQJ�WKH�6HFRQG�:RUOG�:DU��LW�XUJHG
VRXWKHUQ�$OEHUWDiV�-DSDQHVH�WR�UHWXUQ�WR�WKHLU
KRPHODQG�LQ�WKH�H[SHFWDWLRQ�WKDW�-DSDQ�ZRXOG
HPHUJH�YLFWRULRXV��,QWHUYLHZ��6DNXPRWR������
.DZDPXUD�������������,W�KDG�RQO\�EHHQ�D�IHZ
\HDUV�HDUOLHU�WKDW�.DZDPXUD�VLPLODUO\�SURSRVHG
WKDW �5D\PRQGiV �-DSDQHVH �ZKHDW �IDUPHUV
UHORFDWH�HQ�PDVVH�WR�0DQFKXULD��JRLQJ�VR�IDU�DV
WR �DSSURDFK �WKH � -DSDQHVH �&RQVXODWH
XQVXFFHVVIXOO\ �ZLWK �KLV �SURSRVDO ��.DZDPXUD
���������5HLPRQGR�%XNN\dNDL���������f����

7KHUH�LV�DQRWKHU�ZD\�WKDW�WKH�HVWDEOLVKPHQW�RI
-dGd �VKLQVKe �UHYHDOV �KRZ�VRXWKHUQ �$OEHUWDiV
-DSDQHVH �FRPPXQLW LHV �EHFDPH �PRUH
LQVWLWXWLRQDOO\ �LQWHJUDWHG �LQWR �WKH �VWUXFWXUDO
LQQRYDWLRQV�RI�%XGGKLVP�LQ�1RUWK�$PHULFD��DQG
LQ�WXUQ��-DSDQiV�LQIRUPDO�LPSHULDO�SURMHFWLRQV�
/HWiV�IRFXV�VSHFLILFDOO\�RQ�5D\PRQGiV�-DSDQHVH�
VLQFH �DOWKRXJK �VLPLODU �GHYHORSPHQWV �ZRXOG
FRPH�WR�VKDSH�WKH�2NLQDZDQ�FRPPXQLW\��WKH
FRQWHQWLRXV �GLVSHUVDO �RI �2NLQDZDQV �LQWR
IDUPLQJ�DV�D�UHVXOW�RI�WKH�FORVLQJ�RI�&RDO�0LQH
1R� �� �LQ �WKH �����V� �DQG �WKHLU �JHRJUDSKLFDO
GLVWDQFH�IURP�WKH�FHQWHU�RI�VRXWKHUQ�$OEHUWDiV
%XGGKLVW � LQQRYDWLRQV� �PHDQW �WKDW �WKH
'dVKLND LgUDWKHU � WKDQ � WKH �%XGGKLVW
&KXUFKgFRQWLQXHG �WR �EH �WKH �IRFXV �RI
LQVWLWXWLRQDO�WUDQVIRUPDWLRQ�EH\RQG�WKH�SHULRG
XQGHU�FRQVLGHUDWLRQ�LQ�WKLV�DUWLFOH�

%\�WKH�ODWH�����V��D�FRPSOH[�LQWHU�JHQHUDWLRQDO
DQG �JHQGHU�VHJUHJDWHG �FRQFHSWLRQ �RI �WKH
%XGGKLVW�&KXUFK�KDG�HPHUJHG�ZKRVH�DLPV�WR
PROG�WKH�XS�DQG�FRPLQJ�QLVHL�ZHUH�DV�QRYHO�DV
WKH\�ZHUH�IDPLOLDU��$W�WKH�KHDUW�RI�WKH�VWUXFWXUH
ZDV �WKH �VHLQHQGDQ ��RIILFLDOO\� �WKH �%XNN\d
6HLQHQGDQ �RU �%XVVHL� �<RXQJ �0HQiV �%XGGKLVW
$VVRFLDWLRQ� �ZLWK �WZHQW\ �VRPH �PHPEHUV�
HVWDEOLVKHG�LQ�������DQG�ODWHU��IURP�WKH�HDUO\
����V��D�IHPDOH�HTXLYDOHQW��WKH�<RXQJ�:RPHQiV
%XGGKLVW �$VVRFLDWLRQ ��<:%$�� �,Q �ERWK�
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PHPEHUVKLS�FRQVLVWHG�RI�XQPDUULHG�QLVHL�ZKR
UHSUHVHQWHG �RQH �VWHS �LQ �D �KLHUDUFK\ �RI �DJH�
FRKRUWV� �LQFOXGLQJ �DW �WKH �\RXQJHU �HQG� �D
VKcQHQGDQ ��hER\iV �DVVRFLDWLRQi� �IRU �WHHQDJH
ER\V�RI �MXQLRU�KLJK�DQG�KLJK�VFKRRO �DJH� �DQG
WKH�VcQHQGDQ��hDGXOW�PHQiV�JURXSi��IRU�PDUULHG
PHQ� �0DOHV �IURP �ORQJVWDQGLQJ �DQG �OHDGLQJ
IDPLOLHV� �IRU �H[DPSOH�WKRVH�ZKR�IRXQGHG�WKH
FRPPXQLW\� �IRUPHG �WKH �%XNN\dNDL� �WKH
&KXUFKiV�H[HFXWLYH�FRXQFLO�OHG�E\�D�SUHVLGHQW�
ZKLFK�LQ������UHSODFHG�WKH�5D\PRQG�1LKRQMLQ
.\dNDL��)RU�WKHLU�SDUW��ZRPHQ�ZRXOG�OHDYH�WKHLU
PHPEHUVKLS�RI�WKH�<:%$�DQG�MRLQ�WKH�)XMLQNDL
�+RXVHZLYHV �DVVRFLDWLRQ�� �7KLV �KLJKO\
VWUXFWXUHG �RUJDQL]DWLRQ �RI �QLVHL �HQYLVDJHG �D
WUDMHFWRU\ �RI �OD\ �DQG �VSLULWXDO �FRPPXQLW\
OHDGHUVKLS�VLQFH��ZKHQ�LQGLYLGXDOV�UHDFKHG�WKH
DSSURSULDWH�DJH��WKH\�ZRXOG�HQWHU�LQWR�WKH�QH[W
KLJKHU�JURXS�DQG�DVVXPH�UHVSRQVLELOLWLHV�RYHU
WKH �WUDLQLQJ �RI �WKHLU �MXQLRUV� �IRU �H[DPSOH�
VHLQHQGDQ�UHVSRQVLELOLW\�WR�UXQ�'KDUPD�VFKRRO
FODVVHV ��%XGGKLVW �6XQGD\ �6FKRRO� �5HLPRQGR
%XNN\dNDL����������f����:DWDGD������������

6RXWKHUQ �$OEHUWDiV �VHLQHQGDQ �ZDVQiW �DOZD\V
%XGGKLVW� �.QRZQ �RULJLQDOO\ �DV �WKH �0HLGd
VHLQHQNDL� �WKH �RULJLQV �DQG �DLPV �RI �WKLV
RUJDQL]DWLRQ�DUH�KD]\��$FFRUGLQJ�WR�)XMLRND�DQG
,ZDDVD��LW�ZDV�HVWDEOLVKHG�E\�D�UHWLUHG�YLVLWLQJ
SULHVW �RI �WKH �-DSDQHVH �0HWKRGLVW �&KXUFK�
c\DPD�8NLFKL��ZKR�RSHQHG�D�QLJKW�VFKRRO�WR
GHYHORS �\RXQJ �PHQiV �(QJOLVK �SURILFLHQF\
�)XMLRND������������,ZDDVD������������$OWKRXJK
WKLV�LQLWLDWLYH�ZDV�LQ�NHHSLQJ�ZLWK�WKH�SULPDF\
RI�YDOXH�JLYHQ�E\�-DSDQHVH�&KULVWLDQV�WR�]HUR�
VXP �DVVLPLODWLRQ �LQ �ZKLFK �-DSDQHVH�QHVV �LV
H[FKDQJHG �IRU �&DQDGLDQ�QHVV� �WKH �5HLPRQGR
%XNN\dNDL�VKL�GHVFULEHV�D�GLIIHUHQW�HPSKDVLV�RI
SXUSRVH� �+LJKOLJKWLQJ �WKH �\RXWKIXO �DJH �RI
LQFRPLQJ�-DSDQHVH�VHWWOHUV� �(QJOLVK �ODQJXDJH
VWXG\�ZDV�IUDPHG�QRW�LQ�WHUPV�RI�DVVLPLODWLRQ�
EXW�DV�FHQWUDO�WR�VHOI�FXOWLYDWLRQ�DQG�UHFUHDWLRQ
LQ �WKH �IRUJLQJ �RI �DQ �DUGHQW �-DSDQHVH �HWKQLF
FRQVFLRXVQHVV��5HLPRQGR�%XNN\dNDL�����������
7KH �LPSRUWDQFH �RI �WKLV �DLP �LV �GLIILFXOW �WR
RYHUVWDWH� �EHFDXVH �WKLV �HPSKDVLV �RI �FRQFHUQ
KHOSV �WR �FRQWH[WXDOL]H �ODWHU �HIIRUWV �DQG

LQWHQWLRQV �RI �SDUHQWV� �7DNH� �IRU �H[DPSOH�
-DSDQHVH �ODQJXDJH�HGXFDWLRQ �IRU �QLVHL �ZKLFK
ZDV �LQWURGXFHG �E\ �.DZDPXUD �DQG �KLV �ZLIH
<RQHNR� �DQG �ZKLFK �ZDV �IDFLOLWDWHG �E\ �WKH
VHLQHQGDQ ��.DZDPXUD� ������ ���� �7KHLU
LQVWUXFWLRQ� �LQIRUPDO �DQG �XQSDLG� �DGGUHVVHG
FRQFHUQV�RI�WKH�ROGHU�JHQHUDWLRQ�IRU�ODQJXDJH
UHWHQWLRQ��)XMLRND��������������$V�LQ�5D\PRQG�
WKH�2NLQDZDQ�LVVHL�ZHUH�VLPLODUO\�H[HUFLVHG�E\
WKLV �jJUHDW �ZRUU\ �>cLQDUX �QD\DPL@�k �+LJDiV
PHPRLUV��IRU�LQVWDQFH��HPSKDVL]HV�KRZ�SDUHQWV
jSXW�WKHLU�KHDUW�DQG�VRXO�>VHLNRQ�R�WVXNXVKLWH@k
LQWR�HQVXULQJ�WKDW�FKLOGUHQ�ZRXOG�QRW�ORVH�WKH
DELOLW\�WR�FRPPXQLFDWH�ZLWK�IDPLO\�LQ�-DSDQ�DQG
FRQQHFWLRQV �ZLWK �WKH �LPSHULDO �KRPHODQG�
LQGHHG� �WKH �JUDGXDWLRQ �FHUHPRQ\ �RI �WKH
-DSDQHVH�ODQJXDJH�VFKRRO�HVWDEOLVKHG�LQ�����
E\ �WKH �2NLQDZDQV �GRXEOHG �XS �ZLWK �IRUPDO
FHOHEUDWLRQV�WR�PDUN�WKH�HPSHURUiV�ELUWKGD\�LQ
������+LJD������ ����� �7KH�HIIRUW �WR �UXQ�WKH
VFKRRO �VKRXOG �QRW �EH �XQGHUHVWLPDWHG�
VSRQVRUHG �WKURXJK �LQGLYLGXDOVi �FRQWULEXWLRQV�
ILQDQFHV �ZHUH �QRQHWKHOHVV �VFDUFH �HVSHFLDOO\
GXULQJ�WKH�ORQJ�\HDUV�RI�WKH�*UHDW�'HSUHVVLRQ
PDNLQJ �LW �GLIILFXOW �WR �UHWDLQ �WHDFKHUV ��+LJD
����������

(GXFDWLRQ �ZDV �QRW �OLPLWHG �WR �ODQJXDJH� �7KH
LQWURGXFWLRQ �RI �NHQGc �E\ �1DJDWRPL �6KLQMd�
UHVLGHQW�SULHVW�IURP�����f�����ZDV�PRUH�WKDQ
DV �D �SDVWLPH� �$ORQJ�ZLWK �MXGR� �ZKLFK �ZRXOG
IORXULVK�QRWDEO\�GXULQJ�DQG�DIWHU�WKH�6HFRQG
:RUOG�:DU� �WKHVH�VSRUWV �ZKRVH�WUDLQLQJ�ZDV
ORFDWHG �LQ �WKH �EDVHPHQW �RI �WKH �5D\PRQG
%XGGKLVW �&KXUFK �EXLOGLQJ� �ZHUH �IRUPDOO\
LQFRUSRUDWHG�LQ������LQWR�FKLOGUHQiV�HGXFDWLRQ
DW�WKH�EHKHVW�RI�5HYHUHQG�,NXWD�DQG�EDFNHG�E\
WKH�%XNN\d�NDL�OHDGHUVKLS��:DWDGD�����������
5HLPRQGR�%XNN\dNDL������������,Q�WKH�FDVH�RI
NHQGR� �LW �ZDV �UHSRUWHG �WKDW �DJDLQVW �WKH
EDFNGURS �RI �WKH �6LQR�-DSDQHVH �FRQIOLFW�
VRXWKHUQ�$OEHUWDQ�jVHLQHQWDFKL�>h\RXQJ�PHQi@l
hZHUH �LQWHQVLYHO\ �WUDLQLQJ �WR �SUHSDUHik
�5HLPRQGR �GDL\RUL ������ ����

,Q�EULQJLQJ�DWWHQWLRQ�WR�1DJDWRPLiV�DQG�,NXWDiV
LQLWLDWLYHV�WR�LQWURGXFH�PDUWLDO�DUWVgDQG�WR�WKLV
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ZH�PLJKW�DGG�RGRUL ��WUDGLWLRQDOLVWLF �-DSDQHVH
GDQFLQJ� �IRU �ZRPHQ �E\ �0UV� �.DZDPXUD
�:DWDGD ������ �����gZH �DUH �DOHUWHG �WR �D
SRZHUIXO �IRUP �RI �HGXFDWLRQ� �$FFRUGLQJO\�
LGHRORJLFDO �LQFXOFDWLRQ �ZDV �ILOWHUHG �WKURXJK
ULWXDOL]HG�LQWHU�SHUVRQDO�PDQQHUV��IRU�H[DPSOH�
ERZLQJ�� �VSHFLDOLVW �YRFDEXODU\ �LQ �-DSDQHVH�
KLHUDUFKLFDO�WHDFKLQJ�VWUXFWXUHV��6HOOHUV�<RXQJ
������ �DQG �HVSHFLDOO\ �LQ �WKH �FRPSRUWPHQW
PDUWLDO�DUWV�DQG�RGRUL�LQVWLOOHG�ZKHQ�WKH�ERG\�LV
VWLOO �DQG �LQ �LWV �IRUPDOL]HG �WHFKQLTXHV �DQG
PRYHPHQWV��7KLV�KDG�WKH�SRWHQWLDO�WR�GLVFLSOLQH
WKH�ERG\�LQ�HWKQLFDOO\�JHQGHUHG�ZD\V��DV�ZHOO
DV �WR �FXOWLYDWH �DQ �HPERGLHG �IOXHQF\ �RI
PDVFXOLQH �RU �IHPLQLQH �SDUWLFLSDWLRQ �LQ �DQG
PHPEHUVKLS �RI �DQ � LPSHULDO � -DSDQHVH
LPDJLQDU\� �

,W�VKRXOG�EH�QRWHG�WKDW�PDUWLDO�DUWV�ZHUHQiW�WKH
RQO\ �IRUP �ZKLFK �VSRUW �WRRN� �%DVHEDOO �DQG
DWKOHWLFV �ZHUH �DOVR �FHQWUDO �WR �DFWLYDWLQJ �WKH
LPSHULDO�LPDJLQDU\��)RU�H[DPSOH��DW�FRPPXQLW\
hSLFQLFVi�WKDW�EURXJKW�WRJHWKHU�-DSDQHVH�IURP
DURXQG�WKH�UHJLRQ�LQ�WKH�ODWH�����V�DQG�����V�
LW �ZDV �UHFDOOHG �WKDW �ZKLOH �+DUGLHYLOOHiV
2NLQDZDQV�ZHUH�YLFWRULRXV�LQ�UHOD\�UDFHV��WKH\
FRXOG�QHYHU�GHIHDW�5D\PRQGiV�EDVHEDOO �WHDP�
$OWKRXJK �WKH �\D\dNDL� �DV �WKHVH �ZHUH �PRUH
RIILFLDOO\ �NQRZQ� �ZHUH �OLJKW�KHDUWHG �LI �RIWHQ
GDQJHURXVO\ �GUXQNHQ �HYHQWV� �WKH �XQGcNDL
�DWKOHWLF �PHHWV� �WKDW �ZHUH �RQH �RI �LWV �PRVW
SRSXODU�DFWLYLWLHV�ZHUH�VWHHSHG�LQ�LGHRORJLFDO
PHDQLQJ� �3DUWLFLSDQWV �ZHUH �JUHHWHG �E\
GHFRUDWLRQV �ZKLFK �OLWHUDOO\ �VSHOOHG �RXW �LQ
EDQQHUV �WKH �SKUDVH �<DPDWR �GDPDVKLL� �WKH
jVSLULWk�RU�jVRXO�RI�WKH�<DPDWR�>LGHRORJLFDOO\�
SRZHUIXO �WHUP �IRU �-DSDQ@ �SHRSOHk� �$V �LV
FROOHFWLYHO\ �UHFDOOHG�RI �RQH�PRPHQW �LQ ������
GHFODUDWLRQV�H[WROOLQJ�<DPDWR�GDPDVKLL�ZHUH�DOO
WKH �PRUH �SRWHQW �EHFDXVH �WKH\ �ZHUH �OHG �E\
2NXWDNH�7RPRPL� �DQ�,PSHULDO �-DSDQHVH�1DY\
YHWHUDQ�RI �WKH�5XVVR�-DSDQHVH�:DU�ZKR�ZDV
DOVR�D�)LUVW�:RUOG�:DU�YHWHUDQ�VHUYLQJ�IRU�WKH
'RPLQLRQ �RI �&DQDGD ��+LJD ������ ���� �7KH
IUDPLQJ�RI�VSRUW�DQG�WKH�FRPPXQLW\�ERQGV�LW
SURSDJDWHG�DV�D�SDWULRWLF�H[SUHVVLRQ�SURIRXQGO\
FRORUHG�WKH�IULHQGVKLS�DQG�IUDWHUQLW\�RI �ZKDW

IRU�+LJD�ZHUH�jPHPRULHV�RI�D�OLIHWLPH�ZKLFK�,
FDQ�QHYHU�IRUJHWk��+LJD����������

�

:LWK�WKH�IRUPDO�HVWDEOLVKPHQW�RI
%XGGKLVP�LQ�������HIIRUWV�WR�JHQHUDWH�WLHV

EHWZHHQ�WKH�5D\PRQG�-DSDQHVH�DQG
+DUGLHYLOOH�2NLQDZDQ�FRPPXQLWLHV

LQFOXGHG�LQLWLDWLYHV�IRU�\RXWK�FRQJUHJDWLRQ�
7KLV�LPDJH�IURP������GHSLFWV�PHPEHUV�RI
5D\PRQGfV�DQG�+DUGLHYLOOHfV�%XNN\b

6HLQHQGDQ���3KRWRJUDSK�FRXUWHV\�RI�WKH
*DOW�0XVHXP�	�$UFKLYHV��3������������

�

�

6RXWKHUQ �$OEHUWDfV �LPSHULDO �-DSDQHVH
LPDJLQDU\

,Q�WKH�FORVLQJ�\HDUV�RI �WKH�)LUVW �:RUOG�:DU�
6XJLPRWR �.LFKLPDWVX ��j$WWHVWDWLRQ �3DSHU�
&DQDGLDQ �2YHU�VHDV �([SHGLWLRQDU\ �)RUFHV �f
6XJLPRWR �.LFKLPDWVXk ������ �DQG �6XGD �7HLML
�j$WWHVWDWLRQ �3DSHU� �&DQDGLDQ �2YHU�VHDV
([SHGLWLRQDU\�)RUFHV�f�6XGD�7HLMLk�������ZHUH
NLOOHG �LQ �DFWLRQ �LQ �QRUWKHUQ�)UDQFH� �)LJKWLQJ
DORQJVLGH �VL[ �RWKHUV �IURP�VRXWKHUQ �$OEHUWDiV
-DSDQHVH �DQG �2NLQDZDQ �FRPPXQLWLHV� �WKH\
ZHUH �SDUW �RI �WKH �����VWURQJ �FRQWLQJHQW �RI
-DSDQHVH�ZKR�MRLQHG�WKH�&DQDGLDQ�'RPLQLRQiV
ZDU�HIIRUW��VHH��*RYHUQPHQW�RI�&DQDGD���

�
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&DQDGLDQ�YHWHUDQ�RI�WKH�)LUVW�:RUOG�:DU�
6KLQEDVKL�=HQNLFKL��e-DPHVf�e-LPP\f��DQG
KLV�IDPLO\�PHW�WKH�IXWXUH�.LQJ�(GZDUG�9,,,
ZKR�YLVLWHG�WKH�3ULQFH�RI�:DOHV�5DQFK
ORFDWHG�LQ�WKH�VRXWKHUQ�$OEHUWD�IRRWKLOOV
ZKHUH�6KLQEDVKL�ZDV�HPSOR\HG�DV�D�FRRN�
�3KRWRJUDSK�FRXUWHV\�RI�WKH�*DOW�0XVHXP

	�$UFKLYHV��3������������

�

,Q�WKLV�OLJKW��LW�PLJKW�VHHP�ORJLFDO�WR�FRQFOXGH�
WKDW�WKH�-DSDQHVH�PDGH�D�jVLPSOH�WUDQVIHU�RI
DOOHJLDQFH�WR�.LQJ�DQG�FRXQWU\�IURP�(PSHURU
DQG �HPSLUHk ��,ZDDVD ������ ���f���� �/HJDOO\�
WKURXJK �&DQDGLDQ �QDWXUDOL]DWLRQ �WR �ZKLFK
VRXWKHUQ �$OEHUWDiV �LVVHL �PHQ �DQG �ZRPHQ
FRPPLWWHG�WKHPVHOYHV��DQG�ZKLFK�JXDUDQWHHG
WKHLU�FKLOGUHQiV�&DQDGLDQ�FLWL]HQVKLS�E\�ELUWK�
WKLV �WUDQVIHU �GLG �WDNH �SODFH� �<HW� �WKLV �LV �WR
RYHUVLPSOLI\ �DQG �HYHQ �LJQRUH �D �IDU �PRUH
FRPSOH[�QDYLJDWLRQ�RI�OD\HUHG�DQG�FRQIOLFWLQJ

LGHQWLWLHV��ZKDW�7HUU\�:DWDGD�LQ�KLV�VWXG\�RI
&DQDGLDQ �%XGGKLVP� �REVHUYHV �DV �D �GXDOLVWLF
PLQGVHW �VKDSLQJ �j-DSDQHVH �&DQDGLDQ
FXOWXUHlVWHHSHG �LQ �WKH �0HLML �SDUDGR[ �RI
HPEUDFLQJ �:HVWHUQ �WHFKQRORJ\ �ZKLOH �ILHUFHO\
DGKHULQJ�WR�-DSDQHVH�WUDGLWLRQk��:DWDGD������
�����)DU�IURP�VXJJHVWLQJ�HDV\�DFFRPPRGDWLRQ
RI �WKH �&DQDGLDQ �HQYLURQPHQW� �KH �SRVLWV �WKH
FRPSHOOLQJ �LI �XQH[SORUHG �VXJJHVWLRQ �WKDW
DGDSWDWLRQ�ZDV�OLPLWHG�WR�jWKH�PRVW�VXSHUILFLDO
OHYHOk��:DWDGD���������������:KDW�WKHQ�RI�WKH
-DSDQHVH�LQ�VRXWKHUQ�$OEHUWD��D�VPDOO��DW�WLPHV
PDWHULDOO\�SRRU�\HW�HWKQLFDOO\�SURXG�FRPPXQLW\
LVRODWHGg�DOLHQDWHGk ��VRJDL �VDUH� �5HLPRQGR
%XNN\dNDL�����������LQ�WKH�ZRUGV�RI�5D\PRQGiV
-DSDQHVHgIURP�WKH �PRUH �H[WHQVLYH �-DSDQHVH
VRFLDO�DQG�FXOWXUDO�LQIUDVWUXFWXUHV�RQ�WKH�ZHVW
FRDVW� �HQFLUFOHG �SUHGRPLQDQWO\ �E\ �VHWWOHU�
FRORQLDOLVW �SLRQHHUV �RI �WKH �$QJOR�ZKLWH �UDFH"
,QGHHG� �IRU �PHQ�OLNH�6XJLPRWR� �WKH�IDFW �WKDW
WKHLU�)LUVW�:RUOG�:DU�VHUYLFH�ZDV�QRW�WKHLU�ILUVW
FRQIOLFWgPDQ\�KDG�VHUYHG�DV�LPSHULDO�-DSDQHVH
IRUFHV �LQ �WKH �5XVVR�-DSDQHVH �:DU �D �GHFDGH
HDUOLHUgDOHUWV �XV �WR �ZKDW �ZDV �DQ �RQJRLQJ
QHJRWLDWLRQ�RI�HWKQLF�LGHQWLWLHV��FXOWXUDO�YDOXHV�
LPSHULDO �OR\DOWLHV� �DQG �VRFLDO �DVSLUDWLRQV� �7R
LOOXVWUDWH� �LW �FRPHV �DV �QR �VXUSULVH �LQ �WKLV
FRQWH[W�WKDW�LQ�WKHLU�RSHQLQJ�RI�WKHLU�FRPPXQDO
KDOO�WR�FRPPHPRUDWH�WKH�HQWKURQHPHQW�RI�WKH
6KdZD�HPSHURU��IRU�H[DPSOH��LW�ZDV�2NXWDNH
7RPRPLgYHWHUDQ�RI �ERWK �WKH �5XVVR�-DSDQHVH
DQG�&DQDGLDQ�)LUVW�:RUOG�:DU�FRQIOLFWVgZKR
OHG �WKH �2NLQDZDQ �FRPPXQLW\ � LQ �WKHLU
FHUHPRQLDO�ERZ�IDFLQJ�WRZDUGV�WKH�VRXWKZHVW
ZKHUH�WKH�LPSHULDO�PHWURSROLWDQ�KHDUWODQG�OD\�
WKH �VLQJLQJ�RI �WKH �-DSDQHVH �QDWLRQDO �DQWKHP
.LPL �JD �\R� �DQG �WKH �EDQ]DL �FKHHUV �WR �WKH
HPSHURU��+LJD��������f��������

/HVW�WKH�LPSUHVVLRQ�EH�JLYHQ�WKDW�WKH�LQIOXHQFH
RI �VRXWKHUQ �$OEHUWDiV �LPSHULDO �-DSDQHVH
LPDJLQDU\�ZDV�WRWDO�DQG�H[FOXVLYH��RQH�IXUWKHU
H[DPSOH�VXJJHVWV�KRZ�LGHQWLW\��OR\DOW\��YDOXHV�
DQG�DVSLUDWLRQ�ZHUH�KLJKO\�FRPSOH[�DQG�HYHQ
DSSDUHQWO\�FRQWUDGLFWRU\� �)URP�KHU�FROOHFWLRQ
RI �KHU �IDWKHUiV �SRVVHVVLRQV ��6DVVD� ������
,QWHUYLHZ��6DVVD��������3DW�6DVVD�VKRZHG�PH�D
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QXPEHU�RI�SRVWFDUGV��RQH�IHDWXUHG�KLP�QH[W�WR
D �IHOORZ �VROGLHU� �ERWK �LQ �XQLIRUP �ZLWK �WKH
'RPLQLRQ �IRUFHV �PDSOH �OHDI �EDGJH �DGRUQLQJ
WKHLU �FROODU �WLSV� �DQRWKHU �ZDV �RI �6W� �3DXOiV
&DWKHGUDO�ZKLFK�KH�YLVLWHG�GXULQJ�KLV�VWD\�LQ
%ULWDLQ��DQG�PRVW�XQLTXH�ZDV�RQH�UHFHLYHG�IURP
.LQJ �*HRUJH �9 �DQG �4XHHQ �0DU\ �ZLWK �DQ
LQVFULSWLRQ�VLJQHG�E\�WKHP�RQ�WKH�EDFN�WKDW
UHDG� �j:LWK �RXU �EHVW �ZLVKHV �IRU �&KULVWPDV
������0D\�*RG�SURWHFW�\RX�DQG�EULQJ�\RX�KRPH
VDIH�k�3DW�WKHQ�XQIROGHG�D�OHWWHU�GDWHG���$SULO
������GLUHFWHG�WR�WKH�&RXQFLO�RI�WKH�7RZQ�RI
&RDOGDOH�DVNLQJ�IRU�SHUPLVVLRQ�WR�EX\�ODQG�WR
EXLOG �D �QHZ �%XGGKLVW �WHPSOH� �1H[W �WR �KLV
VLJQDWXUHgj7>RPRPL@� �2NXWDNHkgD �SRVWVFULSW
UHDG� �j, �DP �ZKR �VHUYHG �ILUVW �JUHDW �ZDU �LQ
&DQDGLDQ�DUP\�DQG�KDYH�UHVSRQVLEOH�WR�JRRG
FRQGXFW�RI�RXU�PHPEHUV��,�DP�WKH�IDWKHU�RI�D
VROGLHU �QRZ �VHUYLQJ �RYHUVHDV �ZLWK �&DQDGLDQ
DUP\�>VLF@�k�2Q�WKHLU�RZQ��WKHVH�VRXUFHV�FRXOG
DQG�GLG�QDUUDWH�D�VWRU\�RI�PHPEHUVKLS�LQ�WKH
LPSHULDO �%ULWLVK �LPDJLQDU\� �ZKRVH �YDOXHV
LQFOXGHG �WKH �GHIHQVH �RI �WKH �HPSLUH �DV
GHPRQVWUDWHG �E\ �2NXWDNHiV �YROXQWDU\ �)LUVW
:RUOG �:DU �PL O L WDU\ �VHUY LFH � �PDUW LD O
FDPDUDGHULH��V\PEROV�RI�WKH�%ULWLVK�LPSHULXP
DQG�KRPHODQG��GHIHUHQFH�WR�WKH�LQVWLWXWLRQV�RI
JRYHUQDQFH �DQG �PDVFXO LQH �SHUVRQDO
UHVSRQVLELOLW\� �DQG �WKH �ERQGV �RI �.LQJ �DQG
FRXQWU\� �7R �EH �FHUWDLQ� �2NXWDNHiV �OHWWHU
WDFWLFDOO\ �DVVHUWV �SHUVRQDO �DXWKRULW\ �WKURXJK
WKH�GHSOR\PHQW�RI�KLV�PLOLWDU\�KLVWRU\�WR�DVVHUW
KLV�&DQDGLDQ�DQG�%ULWLVK�(PSLUH�FUHGHQWLDOV��,
ZRXOG�DOVR�DUJXH��KRZHYHU��E\�HPSKDVL]LQJ�KLV
EHORQJLQJ�WR�D�%ULWLVK�LPSHULDO�LPDJLQDU\��KH
DOVR �DIILUPHG �KLV� �KLV �IDPLO\iV� �DQG �KLV
FRPPXQLW\iV�SODFH�ZLWKLQ�DQ�LPSHULDO�-DSDQHVH
LPDJLQDU\�

�

&RPPHPRUDWLYH�VHUYLFH�SRVWFDUG��7RPRPL
2NXWDNH��OHIW��VHUYHG�LQ�WKH���WK�2YHUVHDV
0RXQWHG�5LIOHV�LQ�WKH�&DQDGLDQ�-DSDQHVH
9ROXQWHHU�&RUSV�([SHGLWLRQDU\�)RUFH��

8QNQRZQ��ULJKW��

�

5HJDUGLQJ�WKH�DVSLUDWLRQV�RI�VRXWKHUQ�$OEHUWDiV
-DSDQHVH�&DQDGLDQV�LQ�WKH�GHFDGHV�SULRU�WR�WKH
6HFRQG�:RUOG�:DU� �LW �LV �JHUPDQH�WR�WXUQ�WR
(LLFKLUR �$]XPDiV ������� �VWXG\ �RI � LVVHL
LPPLJUDQW �LGHQWLW\ �DQG �WKHLU �FRQFHUQV �RYHU
WKHLU �QLVHL �FKLOGUHQiV �jDPELJXRXV �SRVLWLRQk
ZKLFK�ZDV�WR�EH�jFDXJKW�EHWZHHQ�WKH�JHQHUDOO\
SRODUL]HG�QRWLRQV�RI�ZKDW�ZDV�-DSDQ�DQG�ZKDW
ZDV�$PHULFDk��������7R�WKLV�HQG��KH�GHSOR\V�D
ELQDU\�FRQFHSWXDO �PRGHO �WKDW �j>GLVWLQJXLVKHV@
UDFH�QDWLRQ ��PLQ]RNX� �IURP �VWDWH ��NRNND�k
�$]XPD������ ������ �/HWiV �FRQVLGHU �WKLV �PRUH
FORVHO\�

�

7KH �QRW LRQ �R I � WKH �1LVH L i V � IX WXUH
GHYHORSPHQWlUHYROYHG �DURXQG �WKLV �YHU\
GLVWLQFWLRQ��:LWKRXW�GLVSXWH��DFFRUGLQJ�WR
,VVHL�WKRXJKW��WKH�1LVHL�ZHUH�-DSDQHVH�LQ
WHUPV �RI �UDFH �DQG �QDWLRQDOLW\� �\HW �WKH\
ZHUH�DOVR�IXOO�IOHGJHG�$PHULFDQV�LQ�WHUPV
RI �FLWL]HQVKLS� �7KH �-DSDQHVHQHVV �RI �WKH
1LVHL �GHULYHG �IURP �WKHLU � hQDWXUDOi
DWWULEXWHV��GHYRLG�RI�hSROLWLFDOi�WLHV�WR�WKH
-DSDQHVH�VWDWH��7KDW�LV�QRW�WR�VD\�WKDW�WKH
,VVHL�GLG�QRW�ZLVK�WKHLU�FKLOGUHQ�WR�KDYH
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V\PSDWK\ �RU �DQ �DIILQLW\ �ZLWK �LPSHULDO
-DSDQ��EXW�WKHLU�$PHULFDQ�FLWL]HQVKLS�WRRN
SUHFHGHQFH��$]XPD�������������

�

,W�LV�DW�WKLV�MXQFWXUH�ZKHUH�$]XPDiV�DSSURDFK
FRXQWHU�LQWXLWLYHO\�REVHUYHV�KRZ�WKLV�jHFOHFWLF
LQWHUSUHWDWLRQk �KDV �SURIRXQG �jPRUDO �HIIHFW�k
RQH�ZKLFK�VSOLW�-DSDQHVH�LGHQWLW\�VR�WKDW��DV�jDQ
H[WHQVLRQ �RI �WKH �-DSDQHVH �UDFH�QDWLRQ� �DOEHLW
WKH �-DSDQHVH �VWDWH�k �QLVHL �ZRXOG �jKROG
FRPSHWLWLYH�HGJH�RYHU�RWKHU�PLQRULWLHV�XQGHU
ZKLWH�KHJHPRQ\k��$]XPD�������������,Q�RWKHU
ZRUGV��LW�LV�SUHFLVHO\�EHFDXVH�jWKH�FRUH�RI�WKHLU
VSLULW �VWLOO �OD\ �LQVLGH �-DSDQk �WKDW �j1LVHLiV
UDFLDO �QDWLRQDO �VWUHQJWKVik �ZRXOG �EH
jHQKDQF>HG@lPDNLQJ �WKHP �EHWWHU �8�6�
FLWL]HQVk��$]XPD�������������ZKDW�.XPHL�LQ�KHU
VWXG\ �RI �-DSDQHVH �ODQJXDJH �HGXFDWLRQ �LQ
SUHZDU �ZHVW�FRDVW �$PHULFD �LGHQWLILHG �DV �WKH
LPSHUDWLYH�jWR�EHFRPH�FLWL]HQV�YDOXDEOH�WR�WKH
8QLWHG�6WDWHVk��.XPHL������������

$V�WKLV�SUHOLPLQDU\�H[SORUDWLRQ�RI�WKH�WUDFHV�RI
VRXWKHUQ�$OEHUWDiV�LPSHULDO�-DSDQHVH�LPDJLQDU\
KDV�VXJJHVWHG��WKH�GLVWLQFWLRQ�ZDV�QRW�DOZD\V
FOHDU�DV�$]XPD�SRVLWHG�EHWZHHQ��RQ�WKH�RQH
KDQG� �WKH �HWKLFV �RI �NRNNDgWKH �LGHRORJ\ �RI
-DSDQiV �HPSHURU �V\VWHP �DQG �LWV �DWWHQGDQW
ULWXDOV�f�DQG��RQ�WKH�RWKHU��PLQ]RNX�PRUDOLW\gD
jUDFLDO �VXEMHFWLYLW\k �LQ �$]XPDiV �ZRUGV�������
������ZKLFK�LQVWLOOHG�YDOXHV�RI�ULJKW�DQG�ZURQJ
LQ�DFWLRQ��WKRXJKW��DQG�VSLULW�HVSHFLDOO\�YLV�b�YLV
RWKHUV �DQG �WKH �ZLGHU �FRPPXQLW\� �)DU �DZD\
IURP�-DSDQiV�IRUPDO�HPSLUH��DQG�GLVWDQW�IURP
WKH�HFRQRPLF��GLSORPDWLF��VRFLDO��FXOWXUDO��DQG
LGHRORJLFDO �LQIUDVWUXFWXUH �RI �-DSDQHVH
FRPPXQLW\ �KXEV �HPHUJLQJ �DORQJ �1RUWK
$PHULFDiV �3DFLILF �FRDVW� �VRXWKHUQ �$OEHUWDiV
FRQWDFWV �ZLWK �HLWKHU �LPSHULDO �-DSDQiV �1RUWK
$PHULFDQ�ZHVW�FRDVW �RXWSRVWV� �DV�ZHOO �DV�LWiV
PHWURSROLWDQ�FHQWHU��ZHUH�VSRUDGLF��(YHQ�DIWHU
%XGGKLVP �RIILFLDOO\ �HVWDEOLVKHG �LWVHOI �LQ �WKH
����V� �FRQVLVWHQF\ �RI �PHVVDJH �DQG �SUDFWLFH
FRXOG �EH �KDSKD]DUG� �QRW �OHDVW �EHFDXVH �WKH
FRPPXQLW\�LWVHOI�ZDV�VR�GLVSHUVHG��LQGLYLGXDOV

DQG�IDPLOLHV�RIWHQ�VWUXJJOLQJ�VLPSO\�WR�VXUYLYH
LQ�LVRODWHG�ORFDOHV��,Q�LWV�PDNH�VKLIW��PDNH�GR
HPHUJHQFH �FRQVWUXFWHG �IURP �WKH �JURXQG �XS
VKDSHG �WKURXJK �DQG �UHIOHFWLQJ �KRPHODQG
PHPRULHV �DQG �LGHDOV �RI �WKHLU �-DSDQHVH �DQG
2NLQDZDQ �LVVHL �PDNHUV� �WKHVH �PLJKW �EH
SURIRXQGO\�SRWHQW�LQ�WKHLU�HIILFDF\��DOO�WKH�PRUH
VR�JLYHQ�WKH�UDQJH�RI�LQIOXHQFHV�WKHVH�VHWWOHUV
KDG�WR�QDYLJDWH�DOVR�DV�QHZ�PHPEHUV�RI�WKH
LPSHULDO �%ULWLVK �LPDJLQDU\ �WKDW �VKDSHG
&DQDGDiV �QDWLRQ�VWDWH �EXLOGLQJ �SURMHFW� �0RUH
UHVHDUFK �RQ �WKHVH �FRPSHWLQJ �LQIOXHQFHV �LV
FHUWDLQO\ �QHHGHG� �<HW� �VR �IDU �DV �WUDFHV �ZLOO
GLVFORVH�DQG�D�QHZ�KLVWRULFDO�SRVLWLRQ�FDQ�EH
SURSRVHG� �LW �VHHPV �WKHVH �VHWWOHUV �HPXODWHG
OLYHG�H[SHULHQFHV�WUDQVSRUWHG�IURP�DQRWKHU�OLIH
DQG �SDVW �LQ �-DSDQ� �:KDW �WKH\ �EXLOW �DV �RXU
H[SORUDWLRQ�RI�LQVWLWXWLRQDO�LQQRYDWLRQ�VXJJHVWV
ZDV �ORQJ�WHUP�LQ �LQWHQW �DQG �IXWXUH�IDFLQJ �LQ
DVSLUDWLRQ��5HO\LQJ�OHVV�RQ�SUHFLVHO\�UHSOLFDWHG
WHPSODWHV �RI �WKH �HPSLUH �WKH\ �UHPHPEHUHG
WUDQVSRVHG �RQWR �WKH �&DQDGLDQ �SUDLULH �WKDQ
EHVSRNH �H[SUHVVLRQV� �WKH\ �H[SUHVVO\ �DQG
DFWLYHO\ �DVSLUHG �WR �HIIHFW �-DSDQHVH �UDFLDO
SURJUHVV� �FXOWLYDWH �-DSDQHVH �LGHQWLW\� �DQG
FRQVWUXFW �LQVWLWXWLRQDO �IRUPV� �DOO �RI �ZKLFK
DIILUPHG�DIILOLDWLRQ�ZLWK�DQG�PHPEHUVKLS�RI�DQ
LPSHULDO �-DSDQHVH �LPDJLQDU\� �HPERGLHG�
DIIHFWLYH� �DHVWKHWLF� �OLQJXLVWLF� �VSLULWXDO� �DQG
FXOWXUDO�DV�-DSDQHVH�DQG�DV�&DQDGLDQV�

�

$FNQRZOHGJHPHQWV

,iG �OLNH �WR �H[WHQG �P\ �GHHS �JUDWLWXGH �WR �WKH
PDQ\�LQGLYLGXDOV�ZKR�VKDUHG�WKHLU�PHPRULHV�LQ
RUDO�KLVWRU\�LQWHUYLHZV�DQG�GRFXPHQWV��DQG�WR
ORFDO �VWDNHKROGHU �SDUWQHUVKLSV �ZKRVH
FROODERUDWLRQ �DQG �DVVLVWDQFH �KDYH �EHHQ
LQVWUXPHQWDO� �1LNND �<XNR �-DSDQHVH �*DUGHQ�
1LNNHL�&XOWXUDO�6RFLHW\�RI�/HWKEULGJH�DQG�$UHD�
*DOW�0XVHXP�DQG�$UFKLYHV��2NLQDZD�&XOWXUDO
6RFLHW\��,iG�OLNH�WR�DFNQRZOHGJH�WKH�8QLYHUVLW\
RI �3O\PRXWK�)DFXOW\ �RI �$UWV� �+XPDQLWLHV �DQG
%XVLQHVV �ZKRVH �IXQGLQJ �DQG �VXSSRUW �KDYH
PDGH �WKH �QLVHL �RUDO �KLVWRU\ �SLORW �SURMHFW
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SRVVLEOH� �DV �ZHOO �DV �WKH �6RFLDO �6FLHQFHV �DQG
+XPDQLWLHV�5HVHDUFK�&RXQFLO�RI�&DQDGD�,QVLJKW
*UDQWg7UDQVIRUPLQJ�&DQDGLDQ�1LNNHL��1LNNHL
0HPRU\ �&DSWXUH �3URMHFW�gZKLFK �IXQGHG �WKH
LPDJHV�IRU�WKLV�DUWLFOH��$�YHU\�VSHFLDO�WKDQN�\RX
JRHV �WR �&DUO\ �$GDPV� �WKH �8QLYHUVLW\ �RI
/HWKEULGJH� �DQG �WKH �&HQWUH �IRU �2UDO �+LVWRU\
DQG�7UDGLWLRQ�IRU�WKHLU�HQFRXUDJHPHQW��DGYLFH�
DQG�IULHQGVKLS��0\�VLQFHUH�DSSUHFLDWLRQ�JRHV�WR
*LGHRQ �)XMLZDUD� �$NLUD �,FKLNDZD� �*HRUJH
.DPLWDNDKDUD��7RVK�.DQDVKLUR��$SULO�0DWVXQR�
0DUOHQH�0F&RXJKH\��QHH�0DNLVKL�� �/DXUD�$�
6XJLPRWR� �6X]XNL �$L� �'DUF\�7DPD\RVH� �'DYLG
7DQDND��0DVD\H�7DQDND��DQG�5R\�8UDVDNL�IRU
WKHLU�DVVLVWDQFH�DQG�JHQHURVLW\��

�

5HIHUHQFHV

$RNL��'DUUHQ�-��������j$VVLPLODWLRQ�f�2Q��1RW�
7XUQLQJ�:KLWH��0HPRU\�DQG�WKH�1DUUDWLRQ�RI
WKH�3RVWZDU�+LVWRU\�RI�-DSDQHVH�&DQDGLDQV�LQ
6RXWKHUQ�$OEHUWD�k�-RXUQDO�RI�&DQDGLDQ�6WXGLHV
9RO������1R�����6SULQJ������f�����

$RNL� �'DUUHQ �-� ������ �j5HPHPEHULQJ �h7KH
(QJOLVKi �LQ �IRXU �hPHPRU\ �PRPHQWi �SRUWUDLWV�
QDYLJDWLQJ �DQWL�-DSDQHVH �GLVFULPLQDWLRQ �DQG
SRVWFRORQLDO�DPELJXLW\�LQ�PLG�WZHQWLHWK�FHQWXU\
$OEHUWD��&DQDGD�k�5HWKLQNLQJ�+LVWRU\ �9RO�����
1R�������f���

$]XPD��(LLFKLUR��������%HWZHHQ�7ZR�(PSLUHV�
5DFH� �+LVWRU\� �DQG �7UDQVQDWLRQDOLVP �LQ
-DSDQHVH �$PHULFD� �1HZ �<RUN �DQG �2[IRUG�
8QLYHUVLW\�RI�2[IRUG�3UHVV�

$]XPD� �(LLFKLUR� ������ �,Q �6HDUFK �RI �2XU
)URQWLHU� �-DSDQHVH �$PHULFD �DQG �6HWWOHU
&RORQLDOLVP �LQ �WKH �&RQVWUXFWLRQ �RI �-DSDQgV
%RUGHUOHVV �(PSLUH� �2DNODQG� �8QLYHUVLW\ �RI
&DOLIRUQLD �3UHVV�

&DOGDUROD� �&DUOR� ������ �j-DSDQHVH �&XOWXUDO
7UDGLWLRQV�LQ�6RXWKHUQ�$OEHUWD�k�,Q�6DNXUD�LQ
WKH�/DQG�RI�WKH�0DSOH�/HDI��-DSDQHVH�&XOWXUDO
7UDGLWLRQV �LQ �&DQDGD� �(G� �%DQ �6HQJ �+RH�

*DWLQHDX� �&DQDGLDQ �0XVHXP �RI �&LYLOL]DWLRQ
&RUSRUDWLRQ���f���

j$WWHVWDWLRQ �3DSHU� �&DQDGLDQ �2YHU�VHDV
([SHGLWLRQDU\ �)RUFHV �f �6XGD �7HLML�k ������
/LEUDU\ �DQG �$UFKLYHV �RI �&DQDGD �5* �����
$FFHVVLRQ��������������%R[����������,WHP�1R�
�������

j$WWHVWDWLRQ �3DSHU� �&DQDGLDQ �2YHU�VHDV
([SHGLWLRQDU\�)RUFHV�f�6XJLPRWR�.LFKLPDWVX�k
������/LEUDU\�DQG�$UFKLYHV�RI�&DQDGD�5*�����
$FFHVVLRQ��������������%R[���������,WHP�1R�
�������

&KDWDQL� �6D\DND� ������ �1DWLRQ�(PSLUH�
,GHRORJ\�DQG�5XUDO�<RXWK�0RELOL]DWLRQ�LQ�-DSDQ
DQG�,WV�&RORQLHV� �,WKDFD�DQG�/RQGRQ��&RUQHOO
8QLYHUVLW\�3UHVV�

'RPLQLRQ�%XUHDX�RI�6WDWLVWLFV��������j&HQVXV
RI �WKH �3UDLULH �3URYLQFHV� ������ �$OEHUWD�
' L V W U L F W V � � � f � k
KWWSV���ZZZ�EDF�ODF�JF�FD�HQJ�FHQVXV������3DJ
HV�DERXW�FHQVXV�DVS[��$FFHVVHG����$SULO������

'RPLQLRQ�%XUHDX�RI�6WDWLVWLFV��������j&HQVXV
RI �WKH �3UDLULH �3URYLQFHV� ������ �$OEHUWD�
' L V W U L F W V � � � f � � k
KWWSV���ZZZ�EDF�ODF�JF�FD�HQJ�FHQVXV������3DJ
HV�GHIDXOW�DVS[��$FFHVVHG����$SULO������

(QGRK��7RDNH��������([SRUWLQJ�-DSDQ��3ROLWLFV
RI �(PLJUDWLRQ �WR �/DWLQ �$PHULFD� �8UEDQD�DQG
&KLFDJR��8QLYHUVLW\�RI�,OOLQRLV�3UHVV�

)XMLRND� �7RVKLKLNR� ������ �j.DQDGD� �PLQDPL
$UXEDDWD�QL�RNHUX�1LNNHLMLQ�VKDNDL�QR�VKdN\c�
WRNX �QL �%XNN\dNDL �QR �VcULWVX �WR �VRQR �LJL �WR
PHJXWWH �>7KH �UHOLJLRQ �RI �1LNNHL �VRFLHW\ �LQ
VRXWKHUQ�$OEHUWD��&DQDGD��RQ�WKH�PHDQLQJ�RI
WKH �HVWDEOLVKPHQW �RI �WKH �%XGGKLVW �&KXUFK
HVSHFLDOO\@�k �7DEXQND �N\dVHL �NHQN\e �QHQSd
�$QQXDO�5HSRUW�RQ�0XOWL�FXOWXUDO�5HVHDUFK�1R�
������f����

)XNXWDNH� �7DGDVKL� ������ �-DSDQHVH �5XUDO
6RFLHW\� �7UDQV� �5RQDOG �3� �'RUH� �,WKDFD�
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&RUQZHOO �8QLYHUVLW\ �3UHVV�

*OXFN� �&DURO� ������ �-DSDQgV �0RGHUQ �0\WKV�
,GHRORJ\�LQ �WKH�/DWH�0HLML �3HULRG� �3ULQFHWRQ�
3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

*RYHUQPHQW �RI �&DQDGD� �j-DSDQHVH �&DQDGLDQ
: D U �0 HP R U L D O � k
KWWSV���ZZZ�YHWHUDQV�JF�FD�HQJ�UHPHPEUDQFH�
PHPRULDOV�QDWLRQDO� LQYHQWRU\�FDQDGLDQ�
PHPRULDOV�GHWDLOV������ �$FFHVVHG ��� �$SULO
�����

+DUGLQJ� �-RKQ� ������ �j([SDQGLQJ �1RWLRQV �RI
%XGGKLVP� �,QIOXHQFHV �EH\RQG �0HLML �-DSDQ�k
3DFLILF�:RUOG��9RO�����)DOO�����f����

+DUGLQJ� �-RKQ �6� ������ �j-RGR �6KLQVKX �LQ
6RXWKHUQ �$OEHUWD� �)URP �5XUDO �5D\PRQG �WR
$PDOJDPDWLRQi� �,Q �:LOG �*HHVH� �%XGGKLVP �LQ
&DQDGD��(G��E\�-RKQ�6��+DUGLQJ��9LFWRU�6RJHQ
+RUL� �DQG �$OH[DQGHU �6RXF\� �0RQWUHDO �	
.LQJVWRQ� �/RQGRQ� �,WKDFD� �0F*LOO�4XHHQiV
8QLYHUVLW\ �3UHVV� ����f����

+LJD� �6KeFKd� ������ �.DQDGD�$UXEDDWD�VKe�QL
RNHUX�2NLQDZD�.HQMLQNDL�QR�D\XPL��+LVWRU\�RI
2NLQDZDQ �.HQMLQNDL �LQ �$OEHUWD� �&DQDGD�
XQSXEOLVKHG�� �7UDQVFULEHG �DQG �DQQRWDWHG �E\
+LJD�6KeFKd�DQG�5R\�8UDVDNL�

j + L V D M L � 6 X G R � k �0\ �+ H U L W D J H �
KWWSV���ZZZ�P\KHULWDJH�FRP�QDPHV�KLVDMLBVXGR
��$FFHVVHG���$SULO������

j+RXVH�3DVVHV�%XUQHW�,PPLJUDWLRQ�0HDVXUH�k
������&RUQHOO�'DLO\�6XQ����)HEUXDU\����

+XIIPDQ��-DPHV�/��������j+RPH�0LQLVWU\�k�,Q
0RGHUQ �-DSDQ� �$Q �(QF\FORSHGLD �RI �+LVWRU\
&XOWXUH�DQG�1DWLRQDOLVP��1HZ�<RUN�	�/RQGRQ�
*DUODQG�3XEOLVKLQJ��,QF������

,FKLNDZD� �$NLUD� ������ �j$ �7HVW �RI �5HOLJLRXV
7ROHUDQFH� �&DQDGLDQ �*RYHUQPHQW �DQG �-RGR
6KLQVKX �%XGGKLVP �GXULQJ �WKH �3DFLILF �:DU�
����f�����k�&DQDGLDQ�(WKQLF�6WXGLHV�9RO�����
1R�����SS����f���

j,PLQ �VcNDQ �QR �JcJR �>7KH �,PPLJUDWLRQ
&RPPLVVLRQHUiV�%OXVWHU@�k�������7DLULNX�1LSSc�
���)HEUXDU\����

,ZDDVD� �'DYLG� ������ �j&DQDGLDQ �-DSDQHVH �LQ
6RXWKHUQ�$OEHUWD������������>%$�'LVVHUWDWLRQ�
/HWKEULGJH� �&DQDGD� �����@ �k � ,Q �7ZR
0RQRJUDSKV�RQ�-DSDQHVH�&DQDGLDQV��(G��5RJHU
'DQLHOV��1HZ�<RUN��$UQR�3UHVV���f���

,]XPL��0DVXPL��������1LNNHL�.DQDGDMLQ�QR�LGd
WR �XQGR� �VKLUDUH]DUX �1LKRQMLQ �QR �HNN\d
VHLNDWVXVKL �>-DSDQHVH �&DQDGLDQ �0RYHPHQWV�
8QNQRZQ�+LVWRU\�RI �-DSDQHVH�/LYHV�&URVVLQJ
%RXQGDULHV@��7RN\R��7DNDQDVKL�6KREd�

.DZDKDUD��1RULIXPL��������j.DQDGD�H�QR�LPLQ
>0LJUDWLRQ�WR�&DQDGD@�k�,Q�1LKRQMLQ �WR�NDLJDL
LMe��LPLQ�QR�UHNLVKL��JHQMd��WHQEd�>7KH�-DSDQHVH
DQG �2YHUVHDV �0LJUDWLRQ� �7KH �+LVWRU\ �RI
0LJUDQWV� �7KHLU �&XUUHQW �6LWXDWLRQ� �DQG
3URVSHFWV@� �(G� �1LKRQMLQ �LPLQ �JDNNDL ��7KH
-DSDQHVH �$VVRFLDWLRQ �IRU �0LJUDWLRQ �6WXGLHV�
7RN\R��$NDVKL�VKRWHQ����f����

.DZDPXUD� �/HVOLH� ������ �j+LVWRU\ �RI �WKH
5D\PRQG �%XGGKLVW �&KXUFK� �����������k �,Q
5HLPRQGR �%XNN\dNDL �VKL �>+LVWRU\ �RI �WKH
5D\PRQG �%XGGKLVW �&KXUFK@� �(G� �5HLPRQGR
%XNN\dNDL� �5D\PRQG�%XGGKLVW �&KXUFK� ������
���f����

.DZDPXUD� �<eWHWVX� ������ �.DXERL �VRQJX �QR
VDWR �f �.DQDGD� �$UXEDDWD �VKd ��+RPHWRZQ
&RZER\ �6RQJ �e �$OEHUWD� �&DQDGD�� �.\RWR�
'dEdVKD�

.OHLQ��&KULVWLQD��������&ROG�:DU�2ULHQWDOLVP�
$VLDQ �LQ �WKH �0LGGOHEURZ �,PDJLQDWLRQ�
����e����� �%HUNHOH\� �8QLYHUVLW\ �RI �&DOLIRUQLD
3UHVV�

.XGR� �0L\RNR� ������ �3LFWXUH �%ULGHV �e
6KDNRQVDL� �2ULJLQDOO\ �SXEOLVKHG �LQ ������
7UDQV�� �)XPLKLNR �7RULJDL� �%XUQDE\� �1LNNHL
1DWLRQDO �0XVHXP �	 �&XOWXUDO �&HQWUH�
KWWSV���FHQWUH�QLNNHLSODFH�RUJ�ZS�FRQWHQW�XSORD
GV���������3LFWXUH�%ULGHV�0L\RNR�.XGR�SGI�
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$FFHVVHG���$SULO������

.XPHL��7HUXNR��������jh7KH�7ZDLQ�6KDOO�0HHWi
LQ�WKH�1LVHL"�-DSDQHVH�/DQJXDJH�(GXFDWLRQ�DQG
8�6��-DSDQ �5HODWLRQV� �����������k �,Q �1HZ
:RUOGV��1HZ�/LYHV��*OREDOL]DWLRQ�DQG�3HRSOH�RI
-DSDQHVH�'HVFHQW�LQ�WKH�$PHULFDV�IURP�/DWLQ
$PHULFD�LQ�-DSDQ� �(G��/DQH�5\R�+LUDED\DVKL�
$NHPL �.LNXPXUD�<DQR� �DQG �-DPHV �$�
+LUDED\DVKL� �6WDQIRUG� �6WDQIRUG �8QLYHUVLW\
3UHVV� �SS� ����f����

/'-&$�+LVWRU\�%RRN�&RPPLWWHH��������1LVKLNL
>%URFDGH@� �1LNNHL �7DSHVWU\� �$ �+LVWRU\ �RI
6RXWKHUQ �$OEHUWD �-DSDQHVH �&DQDGLDQV�
/HWKEULGJH� �/HWKEULGJH�DQG�'LVWULFW �-DSDQHVH
&DQDGLDQ�$VVRFLDWLRQ�

/X��6LGQH\�;X��������7KH�0DNLQJ�RI�-DSDQHVH
6HWWOHU�&RORQLDOLVP��0DOWKXVLDQLVP�DQG�7UDQV�
3DFLILF �0LJUDWLRQ� �����e����� �&DPEULGJH�
&DPEULGJH �8QLYHUVLW\ �3UHVV�

0DUGRQ��(UQHVW��*��DQG�0DUGRQ��$XVWHQ�������
7KH�0RUPRQ�&RQWULEXWLRQ�WR�$OEHUWD�3ROLWLFV�
(GPRQWRQ��*ROGHQ�0HWHRULWH�3UHVV�

0F'RQDOG��.DWH��������3ODFLQJ�(PSLUH��7UDYHO
DQG�WKH�6RFLDO�,PDJLQDWLRQ�LQ�,PSHULDO�-DSDQ�
%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

1DLNDNX �WdNHL �N\RNX �>&DELQHW �6WDWLVWLFV
%XUHDX@��������j*DLNRNX�]DLU\d�KRQScMLQ�NRVd
R\REL�GDQMR�EHWVX��0HLML ����QHQ����JDWVX ���
QLFKL� �>-DSDQHVH�QDWLRQDOV�UHVLGHQW�LQ�IRUHLJQ
FRXQWULHV �DQG �VH[ �EUHDNGRZQ� ��� �'HFHPEHU
����@�k �1LKRQ �WHLNRNX �WdNHL �QHQNDQ �GDL
VDQMeLFKL�>6WDWLVWLFDO�<HDUERRN�RI�WKH�-DSDQHVH
(PSLUH��1XPEHU���@�

1DLNDNX �WdNHL �N\RNX �>&DELQHW �6WDWLVWLFV
%XUHDX@��������j*DLNRNX�]DLU\d�KRQScMLQ�NRVd
R\REL�GDQMR�EHWVX��7DLVKd��QHQ���JDWVX����QLFKL
>-DSDQHVH �QDWLRQDOV �UHVLGHQW �LQ �IRUHLJQ
FRXQWULHV�DQG�VH[�EUHDNGRZQ�����-XQH�����@�k
1LKRQ �WHLNRNX �WdNHL �QHQNDQ �GDL �VDQMeLJR
>6WDWLVWLFDO�<HDUERRN�RI�WKH�-DSDQHVH�(PSLUH�
1XPEHU���@�

1DND\DPD� �-LQVKLUd� ������ �.DQDGD �GdKd
KDWWHQVKL�>+LVWRU\�RI�WKH�3URJUHVV�RI�-DSDQHVH
&RPSDWULRWV�LQ�&DQDGD@�9RO�����7RN\R��7DLULNX
1LSSdVKD�

1RPXUD��.D]XNR��������j7KH\�:KR�3DUW�*UDVV�
7KH �-DSDQHVH �*RYHUQPHQW �DQG �(DUO\ �1LNNHL
,PPLJUDWLRQ�WR�&DQDGD�k�8QSXEOLVKHG�0DVWHUV
RI�$UWV�7KHVLV��8QLYHUVLW\�RI�0DQLWRED��&DQDGD�

2NLQDZDQ�&XOWXUDO�6RFLHW\��������%LRJUDSKLHV
RI �,VVHL �IURP �2NLQDZD �WR �6RXWKHUQ �$OEHUWD�
8QSXEOLVKHG�

3DOPHU� �+RZDUG� ������ �j3DWWHUQV �RI �5DFLVP�
$WWLWXGHV �7RZDUGV �&KLQHVH �DQG �-DSDQHVH �LQ
$OEHUWD �����f�����k �+LVWRLUH �6RFLDOH� �6RFLDO
+LVWRU\�;,,,�����0D\�����f����

3DOPHU� �+RZDUG� ������ �j3DWWHUQV �RI
,PPLJUDWLRQ�DQG�(WKQLF�6HWWOHPHQW�LQ�$OEHUWD�
����f�����k�,Q�3HRSOHV�RI�$OEHUWD��3RUWUDLWV�RI
&XOWXUDO �'LYHUVLW\� �(GV� �+RZDUG �DQG �7DPDUD
3DOPHU��(GPRQWRQ��3LFD�3LFD�3UHVV�����f����

3DOPHU� �+RZDUG� ������ �j6WUDQJHUV �DQG
6WHUHRW\SHV� �7KH �5LVH �RI �1DW LY LVP �f
����f�����k �,Q �7KH �3UDLULH �:HVW� �+LVWRULFDO
5HDGLQJV��(GV��5��'RXJODV�)UDQFLV�DQG�+RZDUG
3DOPHU� �6DVNDWRRQ� �:HVWHUQ�3URGXFHU �3UDLULH
%RRNV���f���

3DOPHU� �+RZDUG �DQG �3DOPHU� �7DPDUD� ������
j,QWURGXFWLRQ�k�,Q�3HRSOHV�RI�$OEHUWD��3RUWUDLWV
RI�&XOWXUDO�'LYHUVLW\��(GV��+RZDUG�DQG�7DPDUD
3DOPHU� �6DVNDWRRQ� �:HVWHUQ�3URGXFHU �3UDLULH
%RRNV��YLLf[YL�

j5D\PRQG�KDV�D�/DUJH�-DSDQHVH�&RORQ\�:KR
:RUVKLS�DW�6KULQH�RI�%XGGKD��3ULHVW�IURP�-DSDQ
LV�.HSW�%XV\�f�,PSUHVVLYH�7HPSOH�5LWXDOLVP�k
������7KH�/HWKEULGJH�+HUDOG�����-DQXDU\����

5HLPRQGR �%XNN\dNDL ��5D\PRQG �%XGGKLVW
&KXUFK�� ������ �5HLPRQGR �%XNN\dNDL �VKL
>+LVWRU\ �RI �WKH �5D\PRQG �%XGGKLVW �&KXUFK@�
����f����� �5D\PRQG� �5D\PRQG �%XGGKLVW
&KXUFK� �
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j5HLPRQGR �GDL\RUL� �VHLQHQGDQ �NDWVXGc
>5D\PRQG�1HZV��VHLQHQGDQ�DFWLYLWLHV@�k������
7DLULNX�1LSSc�����'HFHPEHU����

5RJHUV� �0LQRU �/� �DQG �5RJHUV� �$QQ �7� ������
j7KH �+RQJDQML� �*XDUGLDQ �RI �WKH �6WDWH
�����f������k �-DSDQHVH �-RXUQDO �RI �5HOLJLRXV
6WXGLHV��9RO������1R�����0DUFK���f���

5R\DO �&DQDGLDQ �0RXQWHG �3ROLFH� �����f�����
j-DSDQHVH �&RQGLWLRQV �f �&DQDGD �f �*HQHUDOO\�k
%ULWLVK �&ROXPELD �6HFXULW\ �&RPPLVVLRQ�
1 D W L R Q D O � $ U F K L Y H V � R I � & D Q D G D
5*���������)�����

6DVVD� �3DW� ������ �7RPRPL �2NXWDNH �SHUVRQDO
DUWHIDFW�FROOHFWLRQ�

6HOOHUV�<RXQJ� �%DUEDUD� ������ �jh1RVWDOJLDi �RU
h1HZQHVVi��1LKRQ�%X\d�LQ�WKH�8QLWHG�6WDWHV�k
:RPHQ�	�3HUIRUPDQFH��$�-RXUQDO�RI�)HPLQLVW
7KHRU\����������f����

6WDQODZ� �-DPHV� ������ �j-DSDQHVH �HPLJUDWLRQ
DQG �LPPLJUDWLRQ� �IURP �WKH �0HLML �WR �WKH
PRGHUQ�k�,Q�-DSDQHVH�'LDVSRUDV��8QVXQJ�SDVWV�
FRQIOLFWLQJ�SUHVHQWV��DQG�XQFHUWDLQ�IXWXUHV��(G�
1REXNR �$GDFKL� �/RQGRQ �DQG �1HZ �<RUN�
5RXWOHGJH� ���f���

6XQDKDUD��$QQ�*RPHU��������j$QQ�6XQDKDUDiV
-DSDQHVH �2UDO �+LVWRU\ �3URMHFW ��,QWHUYLHZHU�
$�*� �6XQDKDUD��k �*OHQERZ �0XVHXP �$UFKLYHV
5&7����

6XQDKDUD� �$QQ �*RPHU� ������ �7KH �3ROLWLFV �RI

5DFLVP��7KH�8SURRWLQJ�RI�-DSDQHVH�&DQDGLDQV
'XULQJ�WKH�6HFRQG�:RUOG�:DU��7RURQWR��-DPHV
/RULPHU�	�&RPSDQ\��3XEOLVKHUV�

:DWDGD��7HUU\��������%XNN\R�7R]HQ��$�+LVWRU\
RI �-RGR �6KLQVKX �%XGGKLVP �LQ �&DQDGD�
�����������7RURQWR��7RURQWR�%XGGKLVW�&KXUFK�

=KDR��'RQJ��������j%XGGKLVP��1DWLRQDOLVP�DQG
:DU��$�&RPSDUDWLYH�(YROXWLRQ�RI�&KLQHVH�DQG
-DSDQHVH�%XGGKLVWVi �5HDFWLRQV�WR �WKH�6HFRQG
6LQR�-DSDQHVH�:DU������f������k�,QWHUQDWLRQDO
-RXUQDO�RI�6RFLDO�6FLHQFH�DQG�+XPDQLW\��9RO����
1R�����6HSWHPEHU�����f����

�

2UDO�+LVWRU\�,QWHUYLHZV

0F&RXJKH\� �0DUOHQH� ������ �,QWHUYLHZHG �E\
'DUUHQ�-��$RNL����0DUFK�

1LVKL\DPD��0DF�DQG�5HLNR��������,QWHUYLHZHG
E\�'DUUHQ�-��$RNL����0DUFK�

8UDVDNL��5R\��������,QWHUYLHZHG�E\�'DUUHQ�-�
$RNL����0DUFK�

6DNXPRWR��6HLNX��������,QWHUYLHZHG�E\�$QQH�*�
6XQDKDUD����$XJXVW��,Q�j$QQ�6XQDKDUDiV�2UDO
+LVWRU\ �3URMHFW�k �&DOJDU\� �*OHQERZ �0XVHXP
$UFKLYHV�5&7����f���

6DVVD��3DW��������,QWHUYLHZHG�E\�'DUUHQ�-��$RNL
���0DUFK�

�

'DUUHQ�-��$RNL��3K'�&DQWDE��0$�62$6��LV�$VVRFLDWH�3URIHVVRU�LQ�:RUOG�+LVWRU\�DQG�2UDO
+LVWRU\�DW�WKH�8QLYHUVLW\�RI�3O\PRXWK��8QLWHG�.LQJGRP��+LV�UHVHDUFK�LQWHUHVWV�LQFOXGH�JHQGHU
DQG�VH[XDOLW\�LQ�WZHQWLHWK�FHQWXU\�-DSDQ��DQG�PRUH�UHFHQWO\��WKH�KLVWRU\�RI�WKH�-DSDQHVH
GLDVSRUD�ZLWK�D�PHWKRGRORJLFDO�IRFXV�RQ�RUDO�KLVWRU\�DQG�GLJLWDO�VWRU\WHOOLQJ��,Q�������$RNL
LQLWLDWHG�DQ�RUDO�KLVWRU\�SLORW�SURMHFW�H[SORULQJ�WKH�VRXWKHUQ�$OEHUWD�QLVHL�H[SHULHQFH��7KLV
JUHZ�LQWR�WKH�1LNNHL�0HPRU\�&DSWXUH�3URMHFW��10&3���D�ORQJ�WHUP�FRPPXQLW\�EDVHG�RUDO
KLVWRU\�SURMHFW�WKDW�ZDV�DZDUGHG�D�6RFLDO�6FLHQFH�DQG�5HVHDUFK�&RXQFLO�RI�&DQDGD�,QVLJKW
*UDQW�������������DQG�$UWV�DQG�+XPDQLWLHV�5HVHDUFK�&RXQFLO�,PSDFW�$FFHOHUDWLRQ�$FFRXQW

Downloaded from https://www.cambridge.org/core. 04 May 2025 at 04:22:57, subject to the Cambridge Core terms of use.

https://www.cambridge.org/core


����@�	 UT�@�TS�@�Z

UW

)HOORZVKLS�IXQGLQJ��������������7KH�10&3�ZDV�ODXQFKHG�LQ�VXPPHU������E\�$RNL�DQG�FR�
OHDGHU�3URIHVVRU�&DUO\�$GDPV��8QLYHUVLW\�RI�/HWKEULGJH���WR�VSXU�WKH�QDUUDWLRQ�DQG�DQDO\VLV�RI
WKH�FXOWXUDO�DQG�VRFLDO�KLVWRU\�RI�-DSDQHVH�&DQDGLDQV�EHWZHHQ�WKH�����V�DQG�����V��,W�LV�D
WUDQVQDWLRQDO�FROODERUDWLYH�LQLWLDWLYH�EULQJLQJ�WRJHWKHU�WKH�8QLYHUVLW\�RI�3O\PRXWK�DQG�WKH
8QLYHUVLW\�RI�/HWKEULGJH��DQG�NH\�VRXWKHUQ�$OEHUWD�1LNNHL�FRPPXQLW\�VWDNHKROGHUV��7KH
10&3��SDUWQHUHG�ZLWK�WKH�1LNND�<XNR�-DSDQHVH�*DUGHQ��ZDV�VKRUWOLVWHG�LQ������IRU�&DQDGDiV
WRS�KLVWRU\�SUL]H��WKH�*RYHUQRU�*HQHUDOiV�+LVWRU\�$ZDUG��([FHOOHQFH�LQ�&RPPXQLW\
(QJDJHPHQW�

1RWHV
��6HH��IRU�H[DPSOH��j,ZDDVD��.RMXQ�	�,WRk�DQG�j.R\DWD��7DNHMLUR�	�,VDk��/'-&$�+LVWRU\�%RRN
&RPPLWWHH�����������f��������f�����
��+LVDML�6XGR�PDUULHG�9DOHQWLQD�3KLORPHQD�/HRQWLHQH�&RSSLHWHUV�LQ�������j+LVDML�6XGRk��
��7KH�WRWDO�QXPEHU�RI�-DSDQHVH�LQ�$OEHUWD�LQ������ZDV������'RPLQLRQ�%XUHDX�RI�6WDWLVWLFV
������
��6HH�DOVR��0DUGRQ�DQG�0DUGRQ����������f����
��7KH�GLIILFXOWLHV�RI�WKH�EDQ\d�MLGDL�EHFDPH�H[LVWHQWLDO�ZKHQ��IROORZLQJ�WKH�FORVXUH�RI
+DUGLHYLOOHiV�&RDO�0LQH�1R����LQ�������WKH�FROOHFWLYH�HWKRV�WKDW�WKH�2NLQDZDQV�KDG�GHYHORSHG
EURNH�GRZQ�UHVXOWLQJ�LQ�WKH�VSOLW�RI�WKH�FRPPXQLW\�XSRQ�WKH�GHFLVLRQ�RI�VRPH�WR�PRYH�LQWR
DJULFXOWXUH�DQG�UHORFDWH�DZD\�IURP�+DUGLHYLOOH��WKH�FHQWUH�RI�WKH�RULJLQDO�2NLQDZDQ
VHWWOHPHQW��+LJD��������f���
��,Q�������WKH�WRWDO�SRSXODWLRQ�RI�$OEHUWD�ZDV����������%ULWLVK�PDGH�XS�QHDUO\����SHUFHQW
�����������7KH�QH[W�PRVW�SRSXORXV�JURXSV�E\�HWKQLF�RULJLQ�ZHUH�6FDQGLQDYLDQV�������SHUFHQW�
DQG�*HUPDQV�������SHUFHQW���7KH�ODUJHVW�QRQ�(XURSHDQ�SRSXODWLRQ�ZDV�WKH�)LUVW�1DWLRQV�����
����SHRSOH�������SHUFHQW��3DOPHU�������3DOPHU�DQG�3DOPHU�������[Yf[YL�����
��$FFRUGLQJ�WR�WKH�5HLPRQGR�%XNN\cNDL�VKL��DURXQG�ILIW\�FDPH�DV�\REL\RVH�PLJUDQWV
�5HLPRQGR�%XNN\dNDL���������f����
��7KH�WLPLQJ�RI�WKH�/HWKEULGJH�+HUDOG�UHSRUW�LV�LQWHUHVWLQJ��2FFXUULQJ�ZKHQ�LPSHULDO�-DSDQ
ZDV�YLROHQWO\�DGYDQFLQJ�LQ�&KLQD��WKH�WRQH�RI�WKH�UHSRUW�LV�EHQLJQ��,W�HYHQ�UHIHUHQFHV�D�VSHHFK
PDGH�E\�D�\RXQJ�-DSDQHVH�&DQDGLDQ�ZRPDQ�GHIHQGLQJ�-DSDQiV�DPELWLRQV��$V�3DOPHU
REVHUYHG��WKH�GLVSHUVDO�RI�-DSDQHVH�DFURVV�YDVW�UXUDO�DUHDV�DQG�WKHLU�VPDOO�QXPEHUV��DV�ZHOO
DV�HIIRUWV�WR�FXOWLYDWH�DPLFDEOH�UHODWLRQVKLSV�ZLWK�QHLJKERXUV�PHDQW�WKDW�DQWL�-DSDQHVH
KRVWLOLW\�VHHPHG�ODUJHO\�DEVHQW��D�VLWXDWLRQ�UHIOHFWHG�E\�WKH�DEVHQFH�RI�DQWL�-DSDQHVH
OHJLVODWLRQ�LQ�$OEHUWD��,QVWHDG��UDFLDO�KRVWLOLW\�FDPH�IURP�&KLQHVH�FRPPXQLWLHV��ZKLFK
KHLJKWHQHG�IURP������LQWR�WKH�HDUO\�6HFRQG�:RUOG�\HDUV��j5D\PRQG�KDV�D�/DUJH�-DSDQHVH
&RORQ\�:KR�:RUVKLS�DW�6KULQH�RI�%XGGKDk����������3DOPHU���������f�����,ZDDVD�����
���������f����
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