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7KH�DSSURSULDWH�VWXG\�RI� WKH�VRFLR�HFRQRPLF�VHWWLQJ� LQ�WKH�VWDWH�EHFRPHV�LPSRUWDQW� LQ�RUGHU�WR�

H[DPLQH�WKH�VWDWH�RI�SROLWLFDO�ZRPHQ�HPSRZHUPHQW�LQ�-DPPX�DQG�.DVKPLU��,W�SOD\V�D�VLJQLILFDQW�

UROH�LQ�VKDSLQJ�WKH�SROLWLFDO�GHVWLQ\�RI�WKH�SHRSOH���$OVR��WKH�VWDWXV�RI�ZRPHQ�FDQQRW�EH�H[DPLQHG�

LQ� LVRODWLRQ� DUH� DV� LW� LV� LQWHUOLQNHG� ZLWK� VRFLR� HFRQRPLF� FRQGLWLRQV� DQG� SROLWLFDO� FOLPDWH�� 7KH�

LQHTXDOLWLHV�GHHSO\�SODFHG�LQ�WKH�WUDGLWLRQDO�VWUXFWXUH�RI� WKH�VRFLHW\��LWV�QRUPV��YDOXHV��FXVWRPV��

DQG�ULWXDOV�SOD\�DQ�LPSRUWDQW�UROH�LQ�GHWHUPLQLQJ�WKH�SDUWLFLSDWLRQ�DQG�UROH�RI�ZRPHQ�LQ�SXEOLF�

DFWLYLWLHV��

� -DPPX� DQG�.DVKPLU� DOVR� NQRZQ� DV�+HDYHQ� RQ� WKH� HDUWK� LV� WKH� QRUWKHUQ�PRVW� VWDWH� RI�

,QGLD�� ZKHUH�5XVVLD� DQG�&KLQD� OLH� WR� LWV� QRUWK�� WR� LWV� HDVW� LV� &KLQHVH� 7LEHW�� 2Q� LWV� 6RXWK� DQG�

6RXWK�:HVW� OLH� WKH�VWDWHV�RI�3XQMDE� DQG�+LPDFKDO�3UDGHVK�� �1RUWK�:HVW�)URQWLHU�3URYLQFHV�RI�

3DNLVWDQ��&KLQD�DQG�5XVVLD�FRYHU�WKH�ZHVWHUQ�DUHD��,W�FRQVLVWV�RI�WKUHH�GLYLVLRQV�-DPPX��.DVKPLU�

9DOOH\� DQG� /DGDNK�� ,W� KDV� WZR� FDSLWDOV� -DPPX�� WKH� ZLQWHU� FDSLWDO� DQG� 6ULQDJDU�� WKH� VXPPHU�

FDSLWDO��7KH�VWDWH�KDV�VRPH�RI�WKH�EHVW�WRXULVW�VSRWV�DQG�RZLQJ�WR�LWV�KLJK�DOWLWXGH��LW�LV�KRPH�WR�D�

ORW� RI� +LPDOD\DQ� JODFLHUV� DQG� ULYHUV�� 7KH�PDMRU� ULYHUV� IORZLQJ� WKURXJK� WKH� VWDWH� DUH� -KHOXP��

,QGXV�� 7DZL�� 5DYL� DQG� &KHQDE�� 0DMRU� WRXULVW� DWWUDFWLRQV� LQ� WKH� VWDWH� DUH� 3DWQLWRS�� /DGDNK��

*XOPDUJ��3DKDOJDP�DQG�/DGDNK��6RPH�RI�WKH�PDMRU�SLOJULPDJH�FHQWHUV�RI�WKH�QDWLRQ�DUH�ORFDWHG�

LQ�WKH�VWDWH��WKH�WZR�PRVW�VLJQLILFDQW�EHLQJ�WKH�$PDUQDWK�&DYHV�DQG�WKH�9DLVKQRGHYL�6KULQH��7KH�

'DO�/DNH�KRXVHERDWV�DUH�RQH�RI�WKH�PDMRU�DWWUDFWLRQV�RI�.DVKPLU��7KH�XQLTXH�FOLPDWLF�FRQGLWLRQV�

IRXQG� LQ� VWDWH� FRQWULEXWH� WR� LWV� GLYHUVH� VRLO� DQG� YHJHWDWLRQ��%OHVVHG�ZLWK� OXVK� JUHHQ� IRUHVWV�� LW�

IRUPV� RQH�RI� WKH�PRVW� LPSRUWDQW� QDWXUDO� UHVRXUFHV� RI� WKH� VWDWH��1XPHURXV� WUHHV� JURZ� LQ� WKHVH�

IRUHVWV� VRPH�RI� WKH�QDPHO\�RQHV�DUH��&KLQDU��'HRGDU��3RSODU��)LU��3LQH��0XOEHUU\�DQG�:DOQXW��

6RPH�PHGLFLQDO� KHUEV� DUH� DOVR� IRXQG� LQ� WKHVH� IRUHVWV� VXFK� DV�0HQWKRO�� 'LJLWDOLV�� 5XEXV� DQG�

$UWHPLVLD�� 7KHVH� IRUHVWV� JLYH� H[FHOOHQW� VKHOWHU� WR� WKH� QXPHURXV� UDUH� VSHFLHV� RI� DQLPDOV� DQG�

ELUGV���

7KH� UHJLRQ� RI� -DPPX� DQG� .DVKPLU� LV� DGPLQLVWHUHG� E\�,QGLD�DV� D� VWDWH� IURP� ������

FRQVWLWXWLQJ� WKH� GLVSXWHG� VRXWKHUQ� DQG� VRXWKHDVWHUQ� SRUWLRQ� RI� WKH� ODUJHU�.DVKPLU�UHJLRQ�� 7KH�

DUHD�KDV�EHHQ�XQGHU�GLVSXWH�EHWZHHQ�,QGLD��3DNLVWDQ�DQG�&KLQD�VLQFH�WKH�PLG���WK�FHQWXU\��7KH�

XQGHUO\LQJ� UHJLRQ�RI� WKLV� VWDWH�ZHUH�SDUWV�RI� WKH� IRUPHU�SULQFHO\� VWDWH�RI� -DPPX�DQG�.DVKPLU��
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ZKRVH� ZHVWHUQ� GLVWULFWV�� QRZ� NQRZQ� DV�$]DG� .DVKPLU�� DQG� QRUWKHUQ� WHUULWRULHV�� QRZ� NQRZQ�

DV�*LOJLW�%DOWLVWDQ�� DUH� DGPLQLVWHUHG� E\� 3DNLVWDQ�� 7KH�$NVDL� &KLQ�UHJLRQ� LQ� WKH� HDVW��

ERUGHULQJ�7LEHW��KDV�EHHQ�XQGHU�&KLQHVH�FRQWURO�VLQFH��������

$IWHU� WKH� *RYHUQPHQW� RI� ,QGLD� UHSHDOHG� WKH� VSHFLDO� VWDWXV� DFFRUGHG� WR� -DPPX� DQG�

.DVKPLU�XQGHU�$UWLFOH�����RI�WKH�,QGLDQ�FRQVWLWXWLRQ��KDV�EHHQ�SDVVHG�E\�WKH�SDUOLDPHQW�RI�,QGLD�

SDVVHG� WKH�-DPPX� DQG� .DVKPLU� UHRUJDQL]DWLRQ� $FW�� ZKLFK� VHHNV� WR� GLVVROYH� WKH� VWDWH� DQG�

UHRUJDQL]H�LW�LQWR�WZR�XQLRQ�WHUULWRULHV��-DPPX�DQG�.DVKPLU�LQ�WKH�ZHVW�DQG�/DGDNK�LQ�WKH�HDVW�

7KH�DFW�FDPH�LQWR�HIIHFW�IURP����2FWREHU�������-DPPX�DQG�.DVKPLU�EHLQJ�WKH�RQO\�VWDWH�LQ�,QGLD�

ZLWK�D�0XVOLP�0DMRULW\�SRSXODWLRQ��

6RFLR�(FRQRPLF�)LJXUH�RI�-DPPX�DQG�.DVKPLU

3DUDPHWHUV� -DPPX�DQG�.DVKPLU�

&DSLWDO�FLWLHV� 6XPPHU�FDSLWDO��6ULQDJDU�

:LQWHU�FDSLWDO��-DPPX�

*HRJUDSKLFDO�DUHD��VT�NP�� ��������

$GPLQLVWUDWLYH�GLVWULFWV� ���

3RSXODWLRQ�GHQVLW\��SHUVRQV�SHU�VT��NP�� ����

7RWDO�SRSXODWLRQ��PLOOLRQ�� �����

0DOH�SRSXODWLRQ��PLOOLRQ�� ����

)HPDOH�SRSXODWLRQ��PLOOLRQ�� ����

3RSXODWLRQ�JURZWK�UDWH��������������� �����

6H[�UDWLR��IHPDOHV�SHU�������PDOHV�� ����

/LWHUDF\�UDWH����� �����

0DOH����� �����

)HPDOH����� �����

%LUWK�UDWH��SHU�������SRSXODWLRQ�� �����

6RXUFH��*RYHUQPHQW�ZHEVLWH� RI� -DPPX� DQG�.DVKPLU�� GLUHFWRUDWH� RI� HFRQRPLFV� DQG� VWDWLVWLFV��

PLQLVWU\�RI�KHDOWK�DQG�IDPLO\�ZHOIDUH��VDPSOH�UHJLVWUDWLRQ�V\VWHP�������FHQVXV�������
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:RPHQ�LQ�-DPPX�DQG�.DVKPLU�

�,Q� WKH� 7UDGLWLRQDO� .DVKPLUL� VRFLHW\�� ZRPHQ� UHPDLQ� WLHG� WR� WKH� VKDFNOHV� RI� WKH� SDWULDUFKDO�

VRFLHW\��:KLOH� IDU� IURP� EHLQJ� JLYHQ� HTXDO� VWDWXV� LQ� WKH� VRFLHW\�� WKH\�ZHUH� XVXDOO\� VXEMXJDWHG��

DEXVHG��GLVFULPLQDWHG�DQG�PDOWUHDWHG�LQ�WKH�VRFLDO�OLIH��7KH\�FRXOG�QRW�GHYHORS�WKHLU�LQGLYLGXDO�

SHUVRQDOLW\� DQG� OLYH�D� OLIH� LQGHSHQGHQW� IURP� WKHLU�PDOHV¶�FRXQWHUSDUWV��7KH� OLIHF\FOH�RI� IHPDOH�

GHSHQGHQF\�ZDV�VXSSRUWHG�E\�GLWFKHV�RI�FXOWXUH�DQG�UHOLJLRQ��7KRXJK�ZRPHQ�ZHUH�HFRQRPLFDOO\�

DFWLYH� LQ� WKH� WUDGLWLRQDO� RFFXSDWLRQV� DQG� KDQGLFUDIWV� LQ� UXUDO� DQG� XUEDQ� DUHDV�� WKLV� KDG� KDUGO\�

HOHYDWHG�KHU�WR�D�KLJKHU�VWDWXV� 7KH�FRPSOHWH�GRPLQDWLRQ�RI�PHQ�RYHU�ZRPHQ�FUXGHO\�UHIOHFWHG�LQ�

WKH�PDOWUHDWPHQW�ZKLFK�JRW�WKH�ODWWHU�DW�WKH�KDQGV�RI�WKH�IRUPHU��7KH�ZRPHQ��HVSHFLDOO\�ZLYHV��

ZHUH� VRPHWLPHV� EHDWHQ� LQ� VRPH� IDPLOLHV� DQG� WKHUH�ZDV� QRW� DQ\� FROOHFWLYH� SURWHVW� DJDLQVW� WKLV�

EUXWDO� SUDFWLFH�� :RPHQ� LQ� WKH� GRPHVWLF� IUDPHZRUN� ZHUH� QRW� DOORZHG� WR� SDUWLFLSDWH� LQ� WKH�

GHFLVLRQ�PDNLQJ� RI� LPSRUWDQW� PDWWHUV� RI� WKH� IDPLO\� DV� WKLV� ZDV� FRQVLGHUHG� WKH� DUHD� RI� PDOH�

GRPDLQ� :RPHQ�LQ� WUDGLWLRQDO�.DVKPLUL�VRFLHW\�ZHUH�FRQVLGHUHG� WR�EH�ZHDN��VXEPLVVLYH�DQG�D�

EDVHU�FUHDWXUH��7KH�LGHD�ZDV�WR�GHHSO\�LPSODQWHG�LQ�WKH�FXOWXUH�WKURXJK�P\WKV��GRJPDV�DQG�EHOLHI�

V\VWHPV�WKDW�ZRPHQ�WRR�KDG�VWDUWHG�WR�VHH�WKHPVHOYHV�DV�ZHDN�DQG�IUDJLOH��+RZHYHU��WKH�SUDFWLFH�

RI�HQGRJDP\�NHSW�WKH�ZRPHQ�LQ�FORVH�FRQWDFW�ZLWK�WKHLU�SDUHQWDO�IDPLOLHV��ZKLFK�KDV�DFWHG�DV�D�

UHVWUDLQW� RQ� H[WUHPHO\� KDUVK� WUHDWPHQW� RI� ZRPHQ� DW� WKH� KDQGV� RI� WKHLU� KXVEDQGV� DQG� LQ�ODZV�

IDPLO\�PHPEHUV��

� 7KRXJK� SRO\JDP\� LV� D� FRPPRQ� SUDFWLFH� DPRQJ�0XVOLPV� ZLWK� FHUWDLQ� FRQGLWLRQV� DQG�

OLPLWDWLRQV�� LW� ZDV� QHYHU� D� FRPPRQ� SUDFWLFH� DPRQJ� WKH� .DVKPLUL�0XVOLPV�� 7KH� SUDFWLFH� ZDV�

VRFLDOO\� LQVLJQLILFDQW� DQG�ZDV� JHQHUDOO\� FRQVLGHUHG� XQGHVLUDEOH�� EHFDXVH� RI� LWV� DEXVH� E\� VRPH�

LQGLYLGXDOV��0RUHRYHU��IDFWRUV�OLNH�PHDJHU�LQFRPH�DQG�FRQVWDQW�WHQVLRQ�LQ�WKH�IDPLO\�DFWHG�DV�D�

UHVWUDLQLQJ� IDFWRU� DJDLQVW� SRO\JDP\� LQ�.DVKPLU�� 6LPLODUO\�� WKH� SUDFWLFH� RI� GLYRUFH�� UHOLJLRXVO\�

DOORZHG� ZLWK� FHUWDLQ� REOLJDWLRQV� RQ� KXVEDQG�� ZDV� QRW� FRPPRQ� LQ� WKH� .DVKPLUL� VRFLHW\�� 7KH�

FRQFHUQHG� H[SHUWV� IHHO� WKDW� GLYRUFHV� ZHUH� UDUH� LQ� WKH� YDOOH\� DQG� WKHLU� QXPEHU� ZDV� VRFLDOO\�

QHJOLJLEOH�� ,Q�DFWXDOLW\�� WKH�SUDFWLFH�RI�GLYRUFH� LV�JHQHUDOO\�FRQVLGHUHG�DV�DQ�XQGHVLUDEOH�VRFLDO�

SKHQRPHQRQ�� 7KRXJK� WKH� LQKHULWDQFH� ULJKWV� IRU� ZRPHQ� LQ� .DVKPLU� H[LVWHG� LQ� WKHRU\�� DV� WKH�

,VODPLF�6KDULDK�JDYH�D�SDUWLFXODU�VKDUH�WR�ZRPHQ�IURP�WKHLU�SDUHQWDO�SURSHUW\��WKHVH�ZHUH�GHQLHG�

WR� WKHP� LQ� SUDFWLFH��$JDLQ�� WKRXJK� WKH�0DKHU� VWRRG� DV� D� OHJDO� ULJKW� RI�ZRPHQ�� LW�ZDV� XVXDOO\�

GHQLHG�WR�WKHP�LQ�SDUW�RU�IXOO��
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� ,Q� UHDOLW\��ZRPHQ� LQ�.DVKPLU� LQ� WKH�SDVW�ZHUH�FDXJKW� LQ�D�SDUDGR[LFDO�VLWXDWLRQ��:KLOH�

WKHLU� VRFLDO� UROH�ZDV� SURMHFWHG� DV�PLQLPDO�� WKH\� SDUWLFLSDWHG� DFWLYHO\� LQ� VRFLDO�� HFRQRPLF� DQG�

RWKHU�DFWLYLWLHV�� ,Q�XUEDQ�DUHDV��ZKLOH� WKH�ZRPHQ�RI�6D\LG�DQG�+RMMD�IDPLOLHV�ZHUH�FRQILQHG�WR�

WKHLU� KRPHV� DQG�ZHUH� QRW� DOORZHG� WR� SHUIRUP� DQ\�PDQXDO� ODERXU�RXWVLGH� WKHLU� KRPHV��ZRPHQ�

EHORQJLQJ� WR�YDULRXV�RFFXSDWLRQDO�JURXSV�DQG�FRPPXQLWLHV�ZRUNHG�ZLWK�WKHLU�PHQ�ERWK�ZLWKLQ�

DQG� RXWVLGH� WKHLU� KRPHV� IRU� HDUQLQJ� VXIILFLHQW� DPRXQW� RI�PRQH\� UHTXLUHG� WR� IXOILOO� WKH� IDPLO\�

QHHGV�� ,Q� WKH� UXUDO� DUHDV�� DOO� ZRPHQ� ZRUNHG� VLGH� E\� VLGH� ZLWK� WKHLU� PDOH� PHPEHUV� LQ� WKH�

DJULFXOWXUDO�ILHOGV��

� 7UDGLWLRQDOO\��WKH�ZRPHQ�LQ�.DVKPLU�JHQHUDOO\�GLG�QRW�SUDFWLFH�SXUGDK�ZKLFK�PHDQW�WKH�

ZHDULQJ�RI�WKH�IRUPDO�EXUTD�IURP�KHDG�WR�WRH��7KLV�SUDFWLFH�DSSOLHG�WR�DOO�JURXSV�RI�WKH�.DVKPLUL�

VRFLHW\� H[FHSW� WKH�6D\\LG� DQG�+RMMD�ZRPHQ�ZKR�SUDFWLFHG�YDULRXV� IRUPV�RI�SXUGDK� IRU� VRFLDO�

DQG�HFRQRPLF�UHDVRQV�DOVR��*HQHUDOO\��WKHUH�SUHYDLOHG�QR�VHJUHJDWLRQ�EHWZHHQ�PHQ�DQG�ZRPHQ�

LQ� WKH� WUDGLWLRQDO� VRFLHW\� RI�.DVKPLU��7KH� LQWHUDFWLRQ� EHWZHHQ� WKH�RSSRVLWH� VH[HV� XVXDOO\� WRRN�

SODFH�DW�DOO�OHYHOV��LQ�DOO�ILHOGV�DQG�LQ�DOO�VHFWLRQV�RI�VRFLHW\��,Q�IDFW��WKH�LQVWLWXWLRQDO�DUUDQJHPHQW�

RI� WKH�RFFXSDWLRQV�LQ�WKH�YDOOH\�ZDV�GHYHORSHG�LQ�VXFK�D�ZD\�WKDW� WKH�PDOH�IHPDOH�LQWHUDFWLRQ��

ERWK�ZLWK�LQVLGHUV�DQG�RXWVLGHUV��VHHPHG�PXVW��

� -DPPX� 	� .DVKPLU� LV� WKH� GLVSXWHG� WHUULWRU\� EHWZHHQ� ,QGLD� DQG� 3DNLVWDQ�� *HQGHU�

GLVFULPLQDWLRQ� LV� RQ� ULVH� GXH� WR� WKH� SUHYDLOLQJ� VRFLDO�� HFRQRPLF� DQG� SROLWLFDO� WXUPRLO¶V��

3DUWLFLSDWLRQ� RI� ZRPHQ� LQ� WKH� VRFLR� HFRQRPLF� DQG� SROLWLFDO� SURFHVVHV� KDV� WDNHQ� D� EDFN� VHDW��

ZKLFK�KDV�DIIHFWHG�WKH�SURFHVV�RI�GHYHORSPHQW�UHVXOWDQWO\�LW�KDV�HURGHG�WKHLU�IUHHGRP�RI�VSHHFK��

IUHHGRP� WR� JHW� HGXFDWLRQ� DQG� HQKDQFHPHQW� RI� HPSOR\PHQW� RSSRUWXQLWLHV�� 7KLV� VLWXDWLRQ� KDV�

FRPSHOOHG�WKHP�WR�EH�D�VLOHQW�VSHFWDWRU�DPLGVW�WKH�IDVW�FKDQJLQJ�VRFLR�HFRQRPLF�VFHQDULR��7KH\�

KDYH�GHYHORSHG�VLJQV�RI�H[FOXVLYHQHVV�UHVXOWLQJ�LQ�DQ�LGHQWLW\�FULVLV��7KH\�DUH�IDFLQJ�WUDXPDWL]HG�

H[SHULHQFHV�ZLWK�SURORQJHG�GHSUHVVLRQ�RI�FRQIOLFW��PDNLQJ�WKHP�PHQWDOO\�DQG�HPRWLRQDOO\�VLFN��

:RPHQ� DUH� WKH�PRVW� YXOQHUDEOH� VHFWLRQ� RI� WKH� VRFLHW\� HVSHFLDOO\� XQGHU� VLWXDWLRQV� RI� YLROHQFH�

FDXVHG�E\�PLOLWDQF\�DQG�DUPHG�FRQIOLFW��

� 'XH�WR�SURORQJHG�FRQIOLFW�WKH�ZRPHQ�LQ�.DVKPLU�DUH�VXEMXJDWHG�WR�YLROHQFH�IURP�WKH�SDVW�

WZR�GHFDGHV��0LOLWDU\��0LOLWDUL]DWLRQ�DQG�FDVHV�RI�GRPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ�SURYHG�WR�EH�

D�PDMRU�KLQGUDQFH�LQ�WKH�URDGV�RI�GHYHORSPHQW�LQ�.DVKPLU�DQG�KDV�XQOHDVKHG�D�ZDYH�RI�YLROHQFH�

DJDLQVW�ZRPHQ��9LROHQFH�DJDLQVW�ZRPHQ�FDQ�EH�REVHUYHG�DPRQJ�GLIIHUHQW�VWUDWD�RI�WKH�VRFLHW\��

$FFRUGLQJ� WR� DQHFGRWDO� HYLGHQFH� FRQWDLQHG� LQ� SROLFH� GDWD� HYHQ� WKH� HGXFDWHG� DQG� WKH�
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HFRQRPLFDOO\� LQGHSHQGHQW�ZRPHQ�DUH�DW� WKH�UHFHLYLQJ�HQG��7KH�SUDFWLFH�SUHYDLOV� LQ�ERWK�XUEDQ�

DQG�DV�ZHOO�DV�UXUDO�DUHDV�RI�-	.�DPRQJ�DOO�HGXFDWLRQDO��HFRQRPLF��VRFLDO��DJH��FXOWXUDO�DQG�RWKHU�

JURXSV�DQG�FODVVHV��

3UHVHQW�6WDWXV�RI�-DPPX�DQG�.DVKPLU�:RPHQ

7RGD\�:RPHQ�FRQVWLWXWH�DURXQG�����RI�WKH�WRWDO�SRSXODWLRQ�RI� WKH�6WDWH��7KH�GHYHORSPHQW�RI�

ZRPHQ� KDV� ZLWKRXW� D� GRXEW�� EHHQ� D� SDUW� RI� WKH� GHYHORSPHQW� SODQQLQJ� SURFHVV� ULJKW� IURP�

LQFHSWLRQ� RI� ILYH� \HDU� SODQV� EXW� WKH� VKLIW� LQ� DSSURDFK� IURP� ZHOIDUH� WR� GHYHORSPHQW� WRZDUGV�

ZRPHQ�WRRN�SODFH�LQ�D�V\VWHPDWLF�DQG�SURJUDPPHG�PDQQHU�LQ�WKH��WK�DQG��WK�ILYH�\HDU�SODQV��7KH�

�WK�ILYH�\HDU�SODQ�SURPLVHG�WR�HQVXUH�WKDW�EHQHILWV�RI�GHYHORSPHQW�GR�QRW�QHJOHFW�ZRPHQ��7KH��WK

ILYH� \HDU� SODQ� IXUWKHU� EURXJKW� D� FKDQJH� WR� WKH� VWUDWHJ\� WRZDUGV� ZRPHQ� IURP� GHYHORSPHQW� WR�

HPSRZHUPHQW� DQG� HPSKDVLV� ZDV� ODLG� RQ� WKH� SUHSDUDWLRQ� RI� VHSDUDWH� ZRPHQ� FRPSRQHQW� SODQ�

�:&3�� E\� LGHQWLI\LQJ� VSHFLILF� VFKHPHV�SURMHFWV� KDYLQJ� GLUHFW� EHDULQJ� RQ� ZHOIDUH� DQG�

GHYHORSPHQW� RI� :RPHQ�� 7KH� ��WK� ILYH� \HDU� SODQ� IXUWKHU� VWUHQJWKHQHG� WKH� LPSOHPHQWDWLRQ� RI�

:RPHQ�&RPSRQHQW�3ODQ� �:&3���0RUHRYHU�� WKH�ZRPHQ�DQG�FKLOG�GHYHORSPHQW� GHSDUWPHQW� LQ�

WKH�0LQLVWU\� RI� VRFLDO� MXVWLFH� DQG� HPSRZHUPHQW� KDV� DOVR� HQMRLQHG� XSRQ� WKH� VWDWHV� WR�PRQLWRU�

FORVHO\�WKH�IORZ�RI�EHQHILWV�DQG�DGYDQWDJHV�RI�YDULRXV�VFKHPHV�IRU�WKH�HPSRZHUPHQW�RI�ZRPHQ�

RQ�UHJXODU�EDVLV��7KHVH�LQLWLDWLYHV�KDYH�KHOSHG�LQ�XSOLIWLQJ�WKH�VWDWXV�RI�ZRPHQ�LQ�YDULRXV�VSKHUHV�

WR�D�JUHDW�H[WHQW��EXW�WKH�LPEDODQFH�VWLOO�H[LVWV�ZKLFK�QHHGV�WR�EH�DGGUHVVHG�RYHU�WKH�\HDUV��7KH�

��WK�3ODQ�KDG�WDNHQ�QXPHURXV�VWHSV�IRUZDUG��+RZHYHU��WKH�WDUJHWV�VHW�RXW�FRXOG�EH�RQO\�SDUWLDOO\�

DFKLHYHG�� ,Q� WKH� ��WK� SODQ�� WKH� *RYHUQPHQW¶V� SULRULW\� ZRXOG� EH� WR� FRQVROLGDWH� WKH� H[LVWLQJ�

LQLWLDWLYHV� DQG� LQWHUYHQWLRQV� UHODWLQJ� WR� ZRPHQ�� EXLOG� XSRQ� WKH� DFKLHYHPHQWV� DQG� DOVR� PRYH�

EH\RQG�WR�UHVSRQG�WR�QHZ�FKDOOHQJHV��0RVW�RI�WKH�ZRPHQ�VSRNH�RI�WKH�XQEHDUDEOH�RGGV�DJDLQVW�

FRQGXFWLQJ�VXFK�VDIH��KHDOWK\��QRUPDO� OLYHV��%XW� DOO�RI� WKHP��ZLWKRXW� H[FHSWLRQ��DOVR� VSRNH�� LQ�

RQH�ZD\�RU� WKH�RWKHU�� DERXW� WKHLU�EDWWOHV�DJDLQVW� WKHVH�RGGV��$ERXW� WKHLU� DQJHU� DQG� IUXVWUDWLRQ��

WKHLU�SURWHVWV�� WKHLU�SODQV�RI�DFWLRQ�� WKHLU� WUDYHO� LQ�VHDUFK�RI�VXSSRUW��7KHVH�ZRPHQ�KDYH�KDG�WR�

PDNH�WKH�ODQJXDJH�RI�UHVLVWDQFH�WKHLU�PRWKHU�WRQJXH���

� $V� DOZD\V�� WKH� ZRPHQ� EHDU� WKH� EUXQW� RI� SURORQJHG� DUPHG� FRQIOLFW�� RI� FUDFNGRZQV��

FRUGRQV�DQG�VHDUFK�RSHUDWLRQV�DQG�DOO�NLQGV�RI�VHFXULW\�FKHFNV��5DSH�LV�VWLOO�WKH�FKLHI�LQVWUXPHQW�

RI� SXQLVKPHQW�� KDUDVVPHQW�� LQWLPLGDWLRQ�� KXPLOLDWLRQ� DQG� FRHUFLRQ� DQG� LW� LV� XVHG� IUHHO\� LQ� WKH�

VRFLHW\��%ULQJLQJ�WKH�UDSLVW�WR�ERRN�LV�SUDFWLFDOO\�LPSRVVLEOH�DV�WKH�SROLFH�DUH�QRQ�VXSSRUWLQJ�DQG�

UHOXFWDQW�WR�UHJLVWHU�),5V�DJDLQVW�PHPEHUV�RI�WKH�WURRSV���



ϳϬ�

� 7KHQ�WKHUH�DUH�³HQIRUFHG�GLVDSSHDUDQFHV´�DQG�³KDOI�ZLGRZV´��6WUDQJH�QHZ�WHUPV�EHFRPH�

FXUUHQW�ZKHQ�WKH�LQH[FXVDEOH�KDSSHQV�RYHU�\HDUV�DQG�\HDUV��7KRXVDQGV�RI�SHRSOH��PDQ\�RI�WKHP�

PDUULHG�PHQ��KDYH�EHHQ� VXEMHFW� WR� HQIRUFHG�GLVDSSHDUDQFH�E\� VWDWH�DJHQFLHV´�� ,Q�RWKHU�ZRUGV��

WKH\�KDYH�EHHQ�SLFNHG�XS�E\�WKH�WURRSV��7KHVH�DUH�PHQ�ZLWK�IDPLOLHV�DW�WKHLU�EDFN�DUH�OHIW�WKHLU�

PRWKHUV�� VLVWHUV�� GDXJKWHUV�� ZLYHV�� 7KH� ODFN� RI� LQIRUPDWLRQ� DERXW� WKHP� FDXVHV� WKH� ZLYHV� WR�

EHFRPH� KDOI�ZLGRZV��+DOI�ZLGRZV� EHDU� H[WUD� VXIIHULQJ� DV� WKH\� DUH� OHIW�ZLWKRXW� HQWLWOHPHQW� WR�

ODQG�� KRPHV�� LQKHULWDQFH�� SHQVLRQV� RU� VRFLDO� DVVLVWDQFH�� 7KH\� IDFH� WKH� FRQVWDQW� WKUHDW� RI�

GHVWLWXWLRQ� DQG� DUH�PRUH� YXOQHUDEOH� WR� KDUDVVPHQW� E\� WKH� WURRSV�� 7UDXPD� DQG�ZRXQGV� DUH� QRW�

DOZD\V� YLVLEOH�� 3V\FKLDWULF� GLVRUGHUV� WKULYH� LQ� VXFK� D� FOLPDWH� RI� XQSUHGLFWDELOLW\�� � ,Q� WKH� SRVW�

�����\HDUV��WKHUH�KDV�EHHQ�D�VKDUS�ULVH�LQ�PHQWDO�LOOQHVV�DPRQJ�ZRPHQ�IURP�VOHHSLQJ�GLVRUGHUV�

WR� GHSUHVVLRQ� WR� 3RVW�WUDXPDWLF� 6WUHVV�'LVRUGHU� �367'��� 7KH�/RQH� 3V\FKLDWULF�+RVSLWDO� LQ� WKH�

YDOOH\�LV�LQ�6ULQDJDU��,Q�������DERXW�������SDWLHQWV�YLVLWHG�WKLV�KRVSLWDO��E\�������WKH�QXPEHU�KDG�

JRQH�XS� WR��������� ,W�GRHV�QRW� WDNH�DQ� H[SHUW� WR�YLVXDOL]H�ZKLFK�ZD\� WKH�QXPEHUV�JR�EHWZHHQ�

�����DQG�������$QG� WKHVH�QXPEHUV� DFFRXQW� IRU�RQH� VLQJOH�KRVSLWDO� LQ�RQH�VLQJOH� FLW\�� DQG� IRU�

ZRPHQ�ZKR�DUH�OXFN\�HQRXJK�WR�PDNH�LW�WR�D�KRVSLWDO�DW�DOO���

(PSRZHUPHQW�RI�:RPHQ�LQ�-DPPX�DQG�.DVKPLU�

(PSRZHUPHQW� RI� ZRPHQ�� EHLQJ� RQH� RI� WKH� PLOOHQQLXP� GHYHORSPHQW� JRDOV� DQG� D� ZRUOGZLGH�

VORJDQ� DLPV� DW� HPSRZHULQJ� RI� ZRPHQ� LQ� GLIIHUHQW� VSKHUHV� RI� OLIH�� :RPHQ� JURXSV�� QRQ�

JRYHUQPHQWDO� GHYHORSPHQW� RUJDQL]DWLRQV�� DFWLYLVWV�� SROLWLFLDQV�� JRYHUQPHQWV� 	� LQWHUQDWLRQDO�

DJHQFLHV�UHIHU�WR�HPSRZHUPHQW�DV�RQH�RI�WKHLU�JRDOV��7KH�SKUDVH�LV�XVHG�LQ�WZR�EURDG�VHQVHV�L�H��

JHQHUDO� DQG� VSHFLILF�� ,Q� D� JHQHUDO� VHQVH�� LW� UHIHUV� WR� HPSRZHULQJ� ZRPHQ� WR� PDNH� WKHP� VHOI�

GHSHQGHQW�E\�SURYLGLQJ� WKHP�DFFHVV� WR�DOO� WKH� IUHHGRPV�DQG�RSSRUWXQLWLHV�RI�ZKLFK� WKH\�ZHUH�

GHQLHG�LQ�WKH�SDVW�RQO\�EHFDXVH�RI�WKHLU�EHLQJ�ZRPHQ��,Q�D�VSHFLILF�VHQVH��ZRPHQ�HPSRZHUPHQW�

UHIHUV� WR� PDJQLI\LQJ� WKHLU� SRVLWLRQ� LQ� WKH� SRZHU� VWUXFWXUH� RI� WKH� VRFLHW\�� 7KH� ZRUG� ZRPHQ�

HPSRZHUPHQW� HVVHQWLDOO\�PHDQV� WKDW� WKH�ZRPHQ� KDYH� WKH� SRZHU� RU� FDSDFLW\� WR� UHJXODWH� WKHLU�

GD\�WR�GD\� OLYHV� LQ� WKH� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF� WHUPV�� D� SRZHU� ZKLFK� HQDEOHV� WKHP� WR�

PRYH�IURP�WKH�SHULSKHU\�WR�WKH�FHQWUH�VWDJH����

� 1HHG�IRU�ZRPHQ�HPSRZHUPHQW�DURVH�GXH�WR�FHQWXULHV�RI�GRPLQDQFH�DQG�GLVFULPLQDWLRQ�

GRQH�DJDLQVW�ZRPHQ�E\�YDULRXV�K\SRFULWLFDO�HOHPHQWV�LQ�WKH�VRFLHW\��ZRPHQ�KDYH�DOZD\V�EHHQ�D�

VXSSUHVVHG� ORW� LQ� VRFLHW\�� 7KH\� DUH� WKH� WDUJHW� RI� YDULRXV� W\SHV� RI� YLROHQFH� DQG� GLVFULPLQDWRU\�

SUDFWLFHV�� ,Q�YDOOH\�ZH�KDYH�� WKURXJK�FHQWXULHV��GHYHORSHG�YDULRXV� W\SHV�RI�FXVWRPV�� WUDGLWLRQV�
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DQG�SUDFWLFHV��7KHVH�FXVWRPV�DQG�WUDGLWLRQV��JRRG�DV�ZHOO�DV�EDG�ZKLFK�KDV�QRZ�EHFRPH�D�SDUW�RI�

RXU� VRFLHWLHV� FROOHFWLYH� FRQVFLRXVQHVV�� 2XU� VRFLHW\� FRQVLVWV� RI� SHRSOH� EHORQJLQJ� WR� DOPRVW� DOO�

NLQGV�RI�UHOLJLRXV�EHOLHIV��,Q�HYHU\�UHOLJLRQ�ZRPHQ�KDYH�EHHQ�JLYHQ�D�SULYLOHJHG�SODFH�DQG�HYHU\�

UHOLJLRQ� WHDFKHV� XV� WR� WUHDW�ZRPHQ�ZLWK� UHVSHFW� DQG� GLJQLW\�� %XW� VRPHKRZ� WKH� VRFLHW\� KDV� VR�

GHYHORSHG� WKDW� YDULRXV� W\SHV� RI� LOO� SUDFWLFHV�� ERWK� SK\VLFDO� DQG� PHQWDO�� DJDLQVW� ZRPHQ� KDYH�

EHFRPH� D� QRUP� VLQFH� DJHV�� )RU� LQVWDQFH�� SUDFWLFH�RI� GRZU\�� VH[XDO� KDUDVVPHQW� DW�ZRUNSODFHV��

GRPHVWLF� YLROHQFH�� FRPPRQ� SUDFWLFH� RI� GLYRUFH� DJDLQVW� WKH� SULQFLSOHV� RI� VKDULD� ODZ� DQG� RWKHU�

YDULHG� NLQGV� RI� GLVFULPLQDWRU\� SUDFWLFHV�� DOO� VXFK� DFWV� FRQVLVWV� RI� SK\VLFDO� DV� ZHOO� DV� PHQWDO�

HOHPHQW�� 6DGO\��ZRPHQ� LQ� RXU� VRFLHW\� KDYH� IDFHG� VLJQLILFDQW� YLRODWLRQV� RI� WKHLU� KXPDQ� ULJKWV��

IXQGDPHQWDO�ULJKWV�IRU�FHQWXULHV��)URP�LQHTXDOLW\�WR�GRPHVWLF�YLROHQFH��HGXFDWLRQDO�RSSRUWXQLWLHV�

DQG� QRZ� WKH� EUDLG� FKRSSLQJ�� WKH� VWUXJJOH� IRU� ULJKWV� DQG� HPSRZHUPHQW� LV� GLVKHDUWHQLQJ� IRU�

ZRPHQ�LQ�RXU�VRFLHW\���

� 7KH�UHDVRQV�IRU�VXFK�EHKDYLRU�DJDLQVW�ZRPHQ�DUH�PDQ\�EXW�WKH�PRVW�LPSRUWDQW�LV�RQH�RI�

RXU� RZQ� FUHDWLRQV� RI� SDWULDUFKDO� V\VWHP�� 7KRXJK� WR� HOLPLQDWH� WKHVH� LOO� SUDFWLFHV� DQG�

GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�YDULRXV�FRQVWLWXWLRQDO�DQG�OHJDO�ULJKWV��KDV�EHHQ�IUDPHG�DQG�DOVR��

YDULRXV� SURJUDPPHV� DQG� SROLFLHV� KDV� EHHQ� LQLWLDWHG� E\� WKH� VWDWH� JRYHUQPHQW� IRU� HPSRZHULQJ�

ZRPHQ�LQ�-DPPX�DQG�.DVKPLU�EXW��LQ�UHDOLW\�WKHUH�LV�D�ORW�WR�EH�GRQH��6HYHUDO�VHOI�KHOS�JURXSV�

DQG� 1*2¶V� DUH� ZRUNLQJ� LQ� WKLV� GLUHFWLRQ�� DOVR� ZRPHQ� WKHPVHOYHV� DUH� EUHDNLQJ� WKH� VRFLHWDO�

EDUULHUV� DQG�DFKLHYLQJ�JUHDW�KHLJKWV� LQ�DOO� GLPHQVLRQV��SROLWLFDO�� VRFLDO�DQG�HFRQRPLF��/DVW�EXW�

QRW�WKH�OHDVW��HIIRUWV�VKRXOG�EHJLQ�IURP�RXU�KRPHV��ZKHUH�ZH�PXVW�HPSRZHU�IHPDOH�PHPEHUV�RI�

RXU� IDPLO\� E\� SURYLGLQJ� WKHP� HTXDO� RSSRUWXQLWLHV� OLNH�� WKHLU� EDVLF� ULJKW� WR� HGXFDWLRQ��

HPSOR\PHQW��KHDOWK��QXWULWLRQ�DQG�GHFLVLRQ�PDNLQJ�ZLWKRXW�DQ\�GLVFULPLQDWLRQ� %XW�VRFLHW\�DV�D�

ZKROH�KDV�VWLOO�QRW�DFFHSWHG�ZRPHQ�DV�EHLQJ�HTXDO�DQG�FULPHV�RU�DEXVHV�DJDLQVW�ZRPHQ�DUH�VWLOO�

RQ� WKH� ULVH�� /HW¶V� GLVFXVV� LQ� GHWDLO� KRZ� WKH� SURJUDPPHV�� SROLFLHV� DQG� VFKHPHV� KHOSV� LQ�

HPSRZHULQJ�ZRPHQ�LQ�-	.���
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7KH�IROORZLQJ�DUH�VFKHPHV�DQG�SROLFLHV�IRU�ZRPHQ�HPSRZHUPHQW�LQ�-	.��

$ZDUHQHVV�*HQHUDWLRQ�3URMHFWV�IRU�5XUDO�DQG�3RRU�:RPHQ�

�7KH� VFKHPH� RI� DZDUHQHVV� JHQHUDWLRQ� SURJUDPPH� DLPV� WR� HPSRZHU� ZRPHQ� E\� SURYLGLQJ�

NQRZOHGJH�RQ�LPSRUWDQW�LVVXHV�UHODWLQJ�WR�VWDWXV�RI�ZRPHQ��IHPDOH�IHWLFLGH��GRPHVWLF�YLROHQFH��

WUDIILFNLQJ��GUXJ�DGGLFWLRQ�DQG�ORZ�VH[�FDPSV�WKDW�DUH�RUJDQL]HG�WKURXJK�YROXQWDU\�RUJDQL]DWLRQV�

DOUHDG\�ZRUNLQJ�IRU�WKH�ZHOIDUH�RI�ZRPHQ�DQG�FKLOGUHQ�

&RQGHQVHG�&RXUVH�RI�(GXFDWLRQ�IRU�$GXOW�:RPHQ�

7KH�VFKHPH�RI�FRQGHQVHG�FRXUVHV�RI�HGXFDWLRQ�ZDV�LQLWLDWHG�E\�&6:%�LQ������WR�FDWHU� WR�WKH�

QHHGV�RI�DGXOW�JLUOV�DQG�ZRPHQ�ZKR�HLWKHU�ZHUH�QRW�DEOH�WR�MRLQ�PDLQVWUHDP�HGXFDWLRQ�V\VWHP�RU�

ZHUH�VFKRRO�GURSRXWV��7KH�VFKHPH�DLPV�WR�SURYLGH�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�JLUOV�DQG�ZRPHQ�

DERYH�WKH�DJH�RI����\HDUV�DORQJ�ZLWK�DGGLWLRQDO�LQSXWV�RI�VNLOO�GHYHORSPHQW YRFDWLRQDO�WUDLQLQJ��

7KH� PDLQ� IRFXV� RI� WKH� VFKHPH� LV� WR� HQVXUH� WKDW� FRQWHQWV� RI� WKH� FRXUVH� DUH� QHHG�EDVHG� DQG�

PRGLILHG�DFFRUGLQJ�WR�ORFDO�UHTXLUHPHQW��VLPXOWDQHRXVO\�WDUJHWLQJ�YDULRXV�VWDJHV�RI�HGXFDWLRQDO�

OHYHOV�RI�SULPDU\��PLGGOH��KLJK�VFKRRO�DQG�PDWULF��VHFRQGDU\�OHYHO�FRXUVHV��7KH�SURJUDPPH�DOVR�

DLPV�DW�LQVWLOOLQJ�FRQILGHQFH�DPRQJ�DGXOW�ZRPHQ�WKURXJK�WKH�WRRO�RI�HGXFDWLRQ�PDNLQJ�WKHP�DEOH�

FLWL]HQV��6HOHFWLRQ�RI�FDQGLGDWHV�LV�UHTXLUHG�WR�EH�GRQH�E\�D�FRPPLWWHH�FRPSULVLQJ�WKH�LQVWLWXWLRQ�

DQG�WKH�3ULQFLSDO�5HSUHVHQWDWLYH�RI�D�ORFDO�JRYHUQPHQW�VFKRRO�RI�WKH�DUHD�ZKHUH�WKH�FRXUVH�LV�WR�

EH� KHOG�� 7KH� 6FKHPH� LV� EHLQJ� LPSOHPHQWHG� WKURXJK� YROXQWDU\� RUJDQL]DWLRQV�� HGXFDWLRQDO�

LQVWLWXWLRQV�� HTXLSSHG� ZLWK� UHTXLVLWH� LQIUDVWUXFWXUH�� H[SHULHQFH� LQ� WKH� ILHOG� RI� ZRPHQ�6RFLDO�

GHYHORSPHQW�DQG�HGXFDWLRQ�DFURVV�WKH�FRXQWU\�

)DPLO\�&RXQVHOLQJ�&HQWUH�

8QGHU� WKH� )&&� VFKHPH�� FRXQVHOLQJ�� UHIHUUDO� DQG� UHKDELOLWDWLYH� VHUYLFHV� WR� ZRPHQ� YLFWLPV� LV�

SURYLGHG��ZKR�DUH�LQ�PRUDO�GDQJHU�ZLWKLQ�WKH�IDPLO\�RU�VRFLHW\�DW�ODUJH�LQFOXGLQJ�WKRVH�DIIHFWHG�

E\�GLVSXWHV��PDULWDO�GLVFRUG�RU�PDODGMXVWPHQW��7KH�VHUYLFH�LV�SURYLGHG�IUHH�RI�FKDUJH�

-DQDQL�6XUDNVKD�<RMDQD�

-DQDQL�6XUDNVKD�<RMDQD��-6<��LV�D�VDIH�PRWKHUKRRG�LQWHUYHQWLRQ�XQGHU�WKH�1DWLRQDO�5XUDO�+HDOWK�

0LVVLRQ��15+0��EHLQJ�LPSOHPHQWHG�ZLWK�WKH�DLP�RI�UHGXFLQJ�PDWHUQDO�DQG�QHR�QDWDO�PRUWDOLW\�

E\�HQFRXUDJLQJ�LQVWLWXWLRQDO�GHOLYHU\�DPRQJ�WKH�SRRU�SUHJQDQW�ZRPHQ��7KH�\RMDQD��ODXQFKHG�RQ�

��WK�$SULO�������E\�WKH�+RQ¶EOH�3ULPH�0LQLVWHU��LV�EHLQJ�LPSOHPHQWHG�LQ�DOO�VWDWHV�DQG�87V�ZLWK�

VSHFLDO� IRFXV� RQ� ORZ� SHUIRUPLQJ� VWDWHV�� -6<� LV� D� ���� �� FHQWUDOO\� VSRQVRUHG� VFKHPH� DQG� LW�

LQWHJUDWHV�FDVK�DVVLVWDQFH�ZLWK�GHOLYHU\�DQG�SRVW�GHOLYHU\�FDUH�7KH�\RMDQD�KDV�LGHQWLILHG�$6+$��
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WKH� DFFUHGLWHG� VRFLDO� KHDOWK� DFWLYLVW� DV� DQ� HIIHFWLYH� OLQN�EHWZHHQ� WKH�*RYHUQPHQW� DQG� WKH�SRRU�

SUHJQDQW� ZRPHQ� LQ� O�� ORZ� SHUIRUPLQJ� VWDWHV�� QDPHO\� WKH� �� ($*� �(PSRZHUHG� DFWLRQ� JURXS��

VWDWHV� DQG� $VVDP� DQG� -	.� DQG� WKH� UHPDLQLQJ� 1(� 6WDWHV�� ,Q� RWKHU� HOLJLEOH� VWDWHV� DQG� 87V��

ZKHUHYHU��$::��$QJDQZDGL�ZRUNHUV��DQG�7%$V�RU�$6+$� OLNH� DFWLYLVW� KDV�EHHQ�HQJDJHG� LQ�

WKLV�SXUSRVH��VKH�FDQ�EH�DVVRFLDWHG�ZLWK�WKLV�<RMDQD�IRU�SURYLGLQJ�WKH�VHUYLFHV

6FKHPH�IRU�:RUNLQJ�:RPHQ�+RVWHOV�

7KH� REMHFWLYH� RI� WKH� VFKHPH� LV� WR� SURPRWH� DYDLODELOLW\� RI� VDIH� DQG� FRQYHQLHQWO\� ORFDWHG�

DFFRPPRGDWLRQ� IRU� ZRUNLQJ� ZRPHQ�� ZLWK� GD\� FDUH� IDFLOLW\� IRU� WKHLU� FKLOGUHQ� LQ� XUEDQ�� VHPL�

XUEDQ�� RU� HYHQ� UXUDO� DUHDV� ZKHUH� HPSOR\PHQW� RSSRUWXQLW\� IRU� ZRPHQ� H[LVWV�� 7R� DFKLHYH� WKLV�

REMHFWLYH��WKH�VFKHPH�ZLOO�DVVLVW�SURMHFWV�IRU�FRQVWUXFWLRQ�RI�QHZ�KRVWHO�EXLOGLQJV��H[SDQVLRQ�RI�

H[LVWLQJ�KRVWHO�EXLOGLQJV�DQG�KRVWHO�EXLOGLQJV� LQ�UHQWHG�SUHPLVHV��7KH�ZRUNLQJ�ZRPHQ¶V�KRVWHO�

SURMHFWV�EHLQJ�DVVLVWHG�XQGHU� WKLV� VFKHPH�VKDOO�EH�PDGH�DYDLODEOH�ZLWKRXW�DQ\�GLVWLQFWLRQ�ZLWK�

UHVSHFW�WR�FDVWH��UHOLJLRQ��PDULWDO�VWDWXV�WR�DOO�ZRUNLQJ�ZRPHQ�VXEMHFW�WR�QRUPV�SUHVFULEHG�XQGHU�

WKH� VFKHPH�� :RPHQ� XQGHU� WUDLQLQJ� IRU� MRE� DUH� DOVR� HQWLWOHG� IRU� D� VDIH� DERDUG� LQ� WKH� KRVWHOV�

VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW��FDSDFLW\�OLPLW�VKDOO�H[FHHG�����RI�WKH�WRWDO�QXPEHU�RI�JLUOV�DQG�ZLOO�

EH�DFFRPPRGDWH�RQO\�LQ�WKH�FDVH�RI�YDFDQW�VHDWV�DYDLODELOLW\��&KLOGUHQ�RI�ZRUNLQJ�ZRPHQ��XS�WR�

WKH�DJH�RI����\HDUV�IRU�JLUOV�DQG�XS�WR�WKH�DJH�RI���\HDUV�IRU�ER\V�PD\�EH�DFFRPPRGDWHG�LQ�VXFK�

KRVWHO�ZLWK�WKHLU�PRWKHUV����

8PHHG�

7KH�KRSH�ZKLFK�ZDV�ODXQFKHG�E\�FRQJUHVV�OHDGHU�5DKXO�*DQGKL�LQ�-XQH������LV�D�*RYHUQPHQW�RI�

,QGLD�IXQGHG�IODJVKLS�SURMHFW�WR�HPSRZHU�ZRPHQ�LQ�FRQIOLFW�ULGGHQ�.DVKPLU��7KH�6FKHPH�FRXOG�

EH�PDGH�SRVVLEOH�RQO\�DIWHU�D�JURXS�RI�VWXGHQWV�IURP�.DVKPLU�8QLYHUVLW\�YLVLWHG�$PHHWL��8�3��WR�

VWXG\�WKH�PRGHO�DQG�LWV�VXFFHVVIXO�LPSOHPHQWDWLRQ��,W�LV�DLPHG�WR�HPSRZHU�ZRPHQ�LQ�-DPPX�DQG�

.DVKPLU� DQG� UHVW� SDUWV� RI� ,QGLD��7KH� SURMHFW� DLPV� DW� HQFRXUDJLQJ� UXUDO�ZRPHQ� WR�PDNH� VPDOO�

VDYLQJV� WKDW�ZLOO� ERRVW� WKHLU� 6+*V�ZKLFK�ZLOO� HYHQWXDOO\� EHFRPH�EDQNDEOH� DW� UHGXFHG� UDWH� RI�

LQWHUHVW�

1DWLRQDO�0LQRULWLHV�'HYHORSPHQW�	�)LQDQFH�&RUSRUDWLRQ��10')&���

:RPHQ� EHORQJLQJ� WR� 0LQRULW\� &RPPXQLW\� YL]�� 0XVOLPV�� %XGGKLVWV�� 6LNKV�� &KULVWLDQV� DQG�

=RURDVWULDQV�DUH�EHLQJ�ILQDQFHG�XQGHU�WKLV�VFKHPH�DW�D�QRPLQDO�UDWH�RI�LQWHUHVW����3�$�VLPSOH�WR�

EH�OLTXLGDWHG�ZLWKLQ�D�SHULRG�RI���\HDUV��0D[LPXP�ORDQ�DPRXQW�IRU�DQ�LQGLYLGXDO�EHQHILFLDU\�LV�

5V�������ODNK��
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(GXFDWLRQDO�/RDQ�

�(GXFDWLRQ�ORDQ�LV�DOVR�SURYLGHG�WR�WKH�ZRPHQ�EHQHILFLDULHV�XQGHU�HDFK�RI�WKH�DERYH�PHQWLRQHG�

VFKHPHV�IRU�SURIHVVLRQDO�WHFKQLFDO�WUDLQLQJV��

0LFUR�&UHGLW�ORDQ��0LFUR�&UHGLW�IDFLOLWLHV�DUH�DOVR�SURYLGHG�WR�6HOI�+HOS�*URXSV��6+*V��DW�WKH�

UDWH�RI����ZLWK�WKH�UHSD\PHQW�SHULRG�LV��\HDUV��

6KHU�,�.DVKPLU�(PSOR\PHQW�DQG�:HOIDUH�3URJUDPPH��6.(:3��

,Q�DGGLWLRQ� WR� WKH�DERYH�PHQWLRQHG�FHQWUDOO\� VSRQVRUHG�VFKHPHV� WKH�VRFLDO�ZHOIDUH�GHSDUWPHQW�

KDV�DOVR�,PSOHPHQWHG�³(PSRZHULQJ�6NLOOHG�<RXQJ�:RPHQ������´�VFKHPH�WDNLQJ�D�OHDG�UROH�LQ�

WKH� ,PSOHPHQWDWLRQ� RI� 6KHU�L�.DVKPLU� (PSOR\PHQW� DQG� :HOIDUH� 3URJUDPPH� �6.(:3���

(QYLVDJHG� E\� WKH� *RYHUQPHQW� ZKLFK� DULVHV� WR� FUHDWH� VHOI� HPSOR\PHQW� DYHQXHV� IRU� HGXFDWHG�

XQHPSOR\HG� \RXWK�� 7KH� QRPLQDO� LQWHUHVW� RI� ��� FKDUJHG� RQ� WKH� FUHGLW� EHLQJ� SURYLGHG� WR�

SURVSHFWLYH�HQWUHSUHQHXUV� LV� DSSUHFLDWHG�ZHOO� E\� WKH�XQHPSOR\HG� \RXWK�ZRPHQ�DQG� LQ� IDFW� WKH�

FRUSRUDWLRQ�LV�JHWWLQJ�HQFRXUDJLQJ�UHVSRQVH�LQ�DOO�SDUWV�RI�WKH�VWDWH���

5DVKWUL\D�0DKLOD�.RVK��50.����

7KH� VWDWH� ZRPHQ� GHYHORSPHQW� FRUSRUDWLRQ� KDV� EHHQ� GHFODUHG� DV� FKDQQHOL]LQJ� DJHQF\� RI�

5DVKWUL\D�0DKLOD�.RVK� IRU� WKH�ZRPHQ�RI����� LQ� -	.�VWDWH��7KLV� LV�DOVR�D�FHQWUDOO\� VSRQVRUHG�

ORDQ�VFKHPH��8QGHU�WKLV�VFKHPH��PLFUR�ORDQV�DUH�SURYLGHG�WR�WKH�SRRUHVW�RI�WKH�SRRU�ZRPHQ�RI�

WKH�WDUJHW�JURXS��L�H��WKRVH�EHORZ�WKH�SRYHUW\�OHYHO��:KLOH�LQWHUHVW�UDWH�RI���SHU�FHQW�FKDUJHG�E\�

5DVKWUL\D�0DKLOD� .RVK�� 7KLV� VFKHPH� SURYLGHV� ORDQV� DW� DQ� LQWHUHVW� UDWH� RI� ���� SHU� FHQW�� � 7KH�

FRUSRUDWLRQ�FRXOG�FKDUJH�LQWHUHVW�DW����SHU�FHQW�SHU�DQQXP�IURP�WKH�EHQHILFLDULHV�EXW�NHHSLQJ�LQ�

YLHZ�WKH�HFRQRPLF�FRQGLWLRQ�RI�WKH�SRRU�ZRPHQ�DUWLVDQV�RI�WKH�VWDWH��WKH�%RDUG�RI�'LUHFWRUV�KDYH�

IL[HG� WKH� VDPH� DW� ���� SHU� FHQW��'XULQJ� WKH� \HDU� ��������� WKH� FRUSRUDWLRQ� SURSRVHG� WR� OLIW� DQG�

GLVEXUVH�DQ�DPRXQW�RI�5V�������ODNK�WR�FRYHU�VL[W\�ZRPHQ��$Q�DPRXQW�RI�5V�������ODNK�QHHGV�WR�

EH�HDUPDUNHG�DV�PRQLWRULQJ�FKDUJHV��

6XSSRUW�WR�7UDLQHHV�DQG�(PSOR\PHQW�3URJUDPPH��6WHS���

7KH� VFKHPH� HQYLVDJHV� VXSSRUW� WR� UXUDO� ZRPHQ� IRU� EHWWHU� WUDLQLQJ� LQ� VRFLR�HFRQRPLF�

GHYHORSPHQWDO� DFWLYLWLHV� LQ� WKH�DJULFXOWXUH�DQG�DOOLHG� VHFWRUV��YL]��� GDLU\��KDQGORRP��HWF��8QGHU�

WKLV�VFKHPH�� WKH�*RYHUQPHQW�RI� ,QGLD�SURYLGHV�IXQGV�LQ�WKH�SDWWHUQ�RI����SHU�FHQW�����SHU�FHQW�

SHU� EHQHILFLDU\� WR� LPSDUW� WUDLQLQJ� WR� D� FOXVWHU� RI� PLQLPXP� ILYH� KXQGUHG� EHQHILFLDULHV� RI� D�

SDUWLFXODU� DUHD� WR� WDNH� XS� LQFRPH�XQHPSOR\PHQW� JHQHUDWLQJ� DFWLYLWLHV�� 7KH� FRUSRUDWLRQ� KDV�

VXEPLWWHG�D�SURSRVDO� IRU�5V�������FURUH� WR� WKH�*RYHUQPHQW�RI� ,QGLD� WKURXJK� WKH�DGPLQLVWUDWLYH�
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GHSDUWPHQW� LQ� GDLU\� GHYHORSPHQW�� KDQGORRPV�� KDQGLFUDIWV� DQG� PXVKURRP� FXOWLYDWLRQ�� 7KH�

FRUSRUDWLRQ� KDV� DOUHDG\� JRW� WKH� DUHD� VXUYH\HG� WKURXJK� WKH� 'HSDUWPHQW� RI� 0DQDJHPHQW� DQG�

6WXGLHV��8QLYHUVLW\� RI� -DPPX��$IWHU� UHFHLYLQJ� WKH� VDQFWLRQ� IRU� WKH� VDPH� IURP�*RYHUQPHQW� RI�

,QGLD��WKH�&RUSRUDWLRQ�LQWHQGV�WR�WDNH�XS�VRPH�PRUH�DUHDV�XQGHU�WKLV�VFKHPH��$Q�DPRXQW�RI�5V��

������ODNK�DV����SHU�FHQW�VKDUH�ZLOO�KDYH�WR�EH�HDUPDUNHG�LQ�WKLV�UHJDUG��

1DWLRQDO�%DFNZDUG�&ODVV¶V�)LQDQFH�DQG�'HYHORSPHQW�&RUSRUDWLRQ��1%&)'&���

7KLV�DOVR�VWDQGV�D�FHQWUDOO\�VSRQVRUHG�ORDQLQJ�VFKHPH�ZKHUHLQ�WKH�ORDQV�DUH�EHLQJ�OLIWHG�IURP�WKH�

DSH[� FRUSRUDWLRQ�� YL]��� 1DWLRQDO� %DFNZDUG�&ODVVHV� )LQDQFH� DQG�'HYHORSPHQW� &RUSRUDWLRQ� IRU�

DVVLVWDQFH� WR� WKH� ZRPHQ� RI� WKH� EDFNZDUG� DQG� RWKHU� FODVVHV�� $Q� DPRXQW� RI� 5V��� FURUH� VWDQGV�

DOORFDWHG�WR�-	.�ZRPHQ�'HYHORSPHQW�&RUSRUDWLRQ�GXULQJ�WKH�\HDU������������WKH�FRUSRUDWLRQ�

LQWHQGV� WR� OLIW� WKH� VDLG� DPRXQW� DV� WKH� FDVH� IRU� JRYHUQPHQW� JXDUDQWHH� LV� XQGHU� SURFHVV� LQ� WKH�

DGPLQLVWUDWLYH� GHSDUWPHQW�� )RU� WKLV� SXUSRVH� DQ� DPRXQW� RI� 5V������� ODNK� ���� SHU� FHQW�

FRQWULEXWLRQ��ZLOO� KDYH� WR�EH� HDUPDUNHG��7KH�FRUSRUDWLRQ�KDV� DOVR� UHOHDVHG� DQ� DPRXQW�RI�5V���

ODNK�XQGHU�WKH�PLFUR�ILQDQFLQJ�VFKHPH��7KH�DPRXQW�LV�WR�EH�GLVEXUVHG�WKURXJK�1*2V��

6ZD\DP�6LGKD�:RPHQ�(PSRZHUPHQW�3URJUDPPH��6:(3���

6ZD\DPVLGKD�VFKHPH�ZDV�ODXQFKHG�LQ�WKH�\HDU������GHGLFDWHG�WR�ZRPHQ¶V�HPSRZHUPHQW��7KH�

-	.� VWDWH� ZRPHQ� GHYHORSPHQW� FRUSRUDWLRQ� KDV� EHHQ� DSSRLQWHG� DV� D� QRGDO� DJHQF\� E\� WKH�

DGPLQLVWUDWLYH�GHSDUWPHQW��YL]���VRFLDO�ZHOIDUH�GHSDUWPHQW�*RYHUQPHQW�RI�-DPPX�DQG�.DVKPLU�

WR�LPSOHPHQW�WKH�VFKHPH�RI�6ZD\DP�6LGKD�:RPHQ�(PSRZHUPHQW�3URJUDPPH��6:(3��LQ�-�	�

.��,W�LV�DQ�LQWHJUDWHG�VFKHPH�IRU�ZRPHQ�HPSRZHUPHQW�DQG�LV�EDVLFDOO\�GHVLJQHG�IRU�IRUPDWLRQ�RI�

ZRPHQ� LQWR�6HOI�+HOS�*URXSV� �6+*V��ZKHUHLQ�DZDUHQHVV�DQG�FRQILGHQFH�ZLOO� EH�JHQHUDWHG� LQ�

WKHP� ERWK� HFRQRPLFDOO\� DQG� VRFLDOO\� UHJDUGLQJ� WKHLU� VWDWXV�� KHDOWK�� QXWULWLRQ�� HGXFDWLRQ��

VDQLWDWLRQ��OHJDO�ULJKWV��XSOLIWPHQW��FRQWURO�RYHU�UHVRXUFHV��VDYLQJ�KDELWV��DFFHVV�WR�PLFUR�FUHGLW��

LQYROYHPHQW�LQ�ORFDO�OHYHO�SODQQLQJ��HWF���

� �,QVSLWH�RI�WKLV�VHYHUDO�GHFLVLRQV�WDNHQ�E\�WKH�0HKKERRED��V�3HRSOH¶V�'HPRFUDWLF�3DUW\��

%KDUWL\D� -DQDWD� 3DUW\� FRDOLWLRQ� JRYHUQPHQW�� LQ� 6ULQDJDU� RQ�0D\� ���� ������ZDV� WR� FRPSOHWHO\�

DEROLVK�WKH�OHY\LQJ�RI�VWDPS�GXWLHV�RQ�SURSHUW\��ERWK�XUEDQ�DQG�UXUDO��SXUFKDVHG�DQG�UHJLVWHUHG�LQ�

WKH� QDPH� RI� ZRPHQ� ZLWK� WKH� VHYHUDO� GHFLVLRQV� LW� KDG� WDNHQ�� 7KLV� LQFHQWLYH� ZLOO� HQFRXUDJH�

IDPLOLHV� WR� UHJLVWHU� WKHLU� SURSHUWLHV� LQ� WKH� QDPH� RI� WKHLU� VLVWHUV�� GDXJKWHUV��ZLYHV� DQG�PRWKHUV�

OHDGLQJ� WR� D� SRVVLELOLW\� RI� UDLVLQJ� WKH� VKDNHQ� VWDWXV�� VHFXULW\� DQG� WKH� RYHUDOO� HFRQRPLF� VWDNH�

KROGLQJ� RI� WKH� ZRPHQ� LQ� -	.� VRFLHW\� 0DKERRED� PXIWL� LV� RQH� VXFK� GRPLQHHULQJ� �WKRXJK�
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SRODUL]LQJ��SROLWLFDO� ILJXUH�ZKR�KDV� WDNHQ� WKH� LQFHQWLYH� WR�HPSRZHU� WKH�ZRPHQ�RI� -DPPX�DQG�

.DVKPLU��HQGRZLQJ�WKHP�ZLWK�D�ERRVW�LQ�HGXFDWLRQDO�HQWUHSUHQHXUVKLS��DQG�KHDOWK��FDUH�IDFLOLWLHV�

ZLWK�WKH�UHOHDVH�RI�KHU�ILUVW�EXGJHW���

3ROLWLFDO�(PSRZHUPHQW�RI�:RPHQ�LQ�-DPPX�DQG�.DVKPLU�

7KH�LGHD�RI�SROLWLFDO�HPSRZHUPHQW�RI�ZRPHQ�LQ�-DPPX�DQG�.DVKPLU�KDV�EHHQ�D�GHEDWDEOH�LVVXH��

VLQFH�LWV�LQFHSWLRQ�KDYH�ZLWQHVVHG�YDU\LQJ�IRUWXQHV�DV�KDYH�EHHQ�DIIHFWHG�E\�WKH�XSV�DQG�GRZQV�

LQ�.DVKPLU�VRFLHW\��7KH�VWUXJJOH�IRU�.DVKPLUL�ZRPHQ�WR�PDNH�WKHLU�SUHVHQFH�IHOW�DQG�WR�PDNH�

WKHLU�YRLFH�KHDUG�LQ�WKH�VRFLHW\�LV�UHDO�DQG�KDV�DOZD\V�H[LVWHG��:RPHQ�LQ�-DPPX�DQG�.DVKPLU�

DUH�WUHDWHG�DV�VHFRQGDU\�FLWL]HQV��:RPHQ�KHUH�DUH�ODFNLQJ�WKH�SRZHU�DQG�DXWKRULW\�LQ�SROLWLFV�GXH�

WR�LQQXPHUDEOH�UHDVRQV��)URP�DQFLHQW�WLPHV�WR�WZHQW\�ILUVW�FHQWXU\�WKHUH�KDYH�EHHQ�KLFFXSV�LQ�WKH�

MRXUQH\� RI� ZRPHQ� UHJDUGLQJ� WKH� SROLWLFDO� SDUWLFLSDWLRQ� DQG� WKH� SROLWLFDO� ULJKWV�� :RPHQ�

SDUWLFLSDWHG� LQ�VRFLRSROLWLFDO�PRPHQWV� LQ� WKH�����¶V�DQG� WKH�IROORZLQJ�\HDUV� WKHUH�KDV�EHHQ�DQ�

LQFUHDVH� LQ� WKH�ZRPHQ� LQ� WKH�SDUWLFLSDWLRQ�RI�VWDWH�SROLWLFV� LQ�-	.��7KHUH�KDV�EHHQ� LQFUHDVH�LQ�

SROLWLFDO�ZDNHIXOQHVV�LQ�ZRPHQ��WKHLU�UROH�LQ�3DQFKD\DW�5DM�,QVWLWXWLRQV��35,6��LV�DWWUDFWLQJ�D�ORW�

RI� VHULRXV� DWWHQWLRQ� WKHLU� UROH� LV� VWDWH� OHJLVODWRU� DV� WKH� VWDWH� LV� SUHVHQWO\� UXOHG� E\� WKH� ZRPHQ�

0HKERRED�0XIWL�RI�3'3��WKH�ILUVW�FKLHI�PLQLVWHU�RI�-	.���

3ROLWLFDO�SRZHU�RI�ZRPHQ�LQ�SUH�,QGHSHQGHQFH�HUD

)URP� DQFLHQW� WLPHV� GRZQ� WR� WKH� WKLUWHHQ� FHQWXU\� $�'� .DVKPLUL� ZRPHQ� WKH� ZRPHQ� IURP�

DULVWRFUDWLF�IDPLOLHV�HQMR\HG�SROLWLFDO�IUHHGRP�DQG�H[HUFLVHG�SRZHU�DQG�UHVSRQVLELOLW\��7KH�NLQJ�

GLVFXVVHG�WKH�PDWWHUV�RI�YLWDO� LPSRUWDQFH�ZLWK�KLV�TXHHQ�DQG�DOVR�WRRN�KHDG�RI�TXHHQ¶V�DGYLFH��

+RZHYHU�WKLV�SROLWLFDO�IUHHGRP�ZDV�HQMR\HG�E\�RQO\�ZRPHQ�RI�DULVWRFUDWLF�IDPLOLHV��

� ,Q�WKH�PLGGOH�RI���WK�FHQWXU\�ZLWK�WKH�EHJLQQLQJ�RI�0XVOLP�UXOH�LQ�WKH�YDOOH\�WKH�VWDWXV�

DQG�SRVLWLRQ�RI�ZRPHQ�VWDUWHG�WR�GHJUDGH�DV�WKH�SROLWLFDO�ULJKWV�ZHUH�VQDWFKHG�IURP�WKHP�DQG�WKH�

HUD�RI� WKH\� VWDUWHG� OLYLQJ� D�PLVHUDEOH� OLIH� VWDUWHG� IURP� WKH� HDUO\���WK� FHQWXU\�ZLWK� WKH� IUHHGRP�

PRYHPHQW�DJDLQVW�WKH�IHXGDO�UXOH�RI�0DKDUDMD�'\QD�LQ�-DPPX�DQG�.DVKPLU��7KH�ZRPHQ�RI�WKH�

YDOOH\� LQ� JHQHUDO� SDUWLFLSDWHG� LQ� WKLV� PRYHPHQW�� 7KH� XSULVLQJ� RI� ����� OHG� WR� WKH� FUHDWLRQ� RI�

OHJLVODWLYH�DVVHPEO\��3UDMD�6DEKD��LQ������E\�%�-�*DODQF\�FRPPLVVLRQ�DSSRLQWHG�E\�0DKDUDMD�

IRU�FRQVWLWXWLRQDO�UHIRUPV�LQ�������7KH�FRPPLVVLRQ�JDYH�VRPH�SROLWLFDO�ULJKWV�WR�WKH�SHRSOH�DQG�

DV� IDU� DV� ZRPHQ� ZHUH� FRQFHUQHG�� WKH� ULJKW� WR� YRWH� ZDV� OLPLWHG� PLGGOH� FODVV� ZRPHQ�� ,W� ZDV�

1DWLRQDO� &RQIHUHQFH� XQGHU� WKH� OHDGHUVKLS� RI� 6�� 0�� $EGXOODK� WKDW� SURYLGHG� ZRPHQ� D� YLEUDQW�

SODWIRUP� LQ� ������ ³1D\D�.DVKPLU�0DQLIHVWR´� ZDV� DGRSWHG� E\� 1&�� 7KH�PDQLIHVWR� LQFOXGHV� D�
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VSHFLDO�FKDUDFWHU� IRU�ZRPHQ�HPSRZHUPHQW� VXE�WLWOHG�DV�³:RPHQ¶V�&KDUDFWHU´�� ,W�ZDV� WKURXJK�

WKLV�PDQLIHVWR�WKDW�WKH�.DVKPLUL�ZRPHQ�ZHUH�IRU�WKH�ILUVW�WLPH�JLYHQ�WKH�HTXDO�VWDWXV�LQ�SROLWLFDO�

VSKHUH�DV�WKH\�ZHUH�JLYHQ��WKH�HTXDO�SROLWLFDO�ULJKWV��0DLQO\�WKH�ULJKW�WR�YRWH��ULJKW�WR�HOHFW�DQG�

WKH�ULJKW� WR�EH�HOHFWHG� LQ�DOO� ,QVWLWXWLRQV�RQ� WKH�EDVLV�RI�HTXDOLW\�ZLWK�PHQ��7KH�PDQLIHVWR�DOVR�

LQFRUSRUDWHG�D�SURYLVLRQ�RI�UHVHUYDWLRQ�RI�VHDWV�IRU�ZRPHQ��

3ROLWLFDO�(PSRZHUPHQW�RI�:RPHQ�LQ�3RVW�,QGHSHQGHQFH�HUD

3RVW�LQGHSHQGHQFH�RQ�WKH�HFRQRPLF�IURQW�WKH�VWDWXV�RI�ZRPHQ�LQ�.DVKPLU�VWDUWHG�WR�LPSURYH�EXW�

WKH� SROLWLFDO� FXOWXUH� GLGQ¶W� ZLWQHVV� DQ\� PDMRU� FKDQJH� DV� SROLWLFDO� DFWLYLVP� E\� WKH� ZRPHQ� LQ�

.DVKPLU� ZDV� KDUGO\� YLVLEOH�� 7KRXJK� WKH� ZLSH� RI� ILUVW� 3�0� RI� -	.� 6�0�$EGXOODK� SOD\HG� DQ�

DFWLYH�UROH�LQ�.DVKPLU�3ROLWLFV��6KH�ZDV�WKH�ILUVW�ZRPDQ�WR�UHDFK�SDUWLHV�EXW�DIWHU������WKH�UROH�

RI�ZRPHQ� LQ�SROLWLFV�GHFOLQHG�GHVSLWH� LQQXPHUDEOH� LQLWLDWLYHV� WDNHQ�E\�JRYHUQPHQWV� WR�EULQJ� D�

FKDQJH�LQ�WKH�SROLWLFDO�FXOWXUH�LQ�WKH�GLUHFWLRQ�RI�WKH�SROLWLFDO�SDUWLFLSDWLRQ�RI�ZRPHQ�UHPDLQHG�

YHU\� ORZ� WLOO� ������ ,W� ZDV� RQO\� LQ� WKH� HOHFWLRQV� RI� WKH� \HDU� ����� HLJKW� ZRPHQ� FDQGLGDWHV�

FRQWHVWHG�HOHFWLRQV�DQG�IRXU�RI�WKHP�ZRQ�LW��7KH�IRXU�ZRPHQ�ZKR�ZRQ�WKH�HOHFWLRQV�ZHUH�=DLQDE�

%HJXP�� +DMUD� %HJXP�� 1LUPDOD� 'HYL� DQG� 6KDQWD� %KDUWL�� 7KH� HOHFWLRQ� RI� ����� VKRZHG� D� ORZ�

SDUWLFLSDWLRQ�RI�ZRPHQ�FDQGLGDWHV��7KHUH�ZHUH�RQO\�IRXU�ZRPHQ�FRQWHVWDQWV�DQG�RXW�RI�ZKLFK�

RQO\� RQH� ZRPDQ� PDQDJHG� WR� ZLQ� DQG� WKDW� WRRN� RQ� D� UHVHUYHG� VHDW�� ,Q� ������ HOHFWLRQV� WKH�

SDUWLFLSDWLRQ�RI�ZRPHQ�YRWHUV�ZDV�DV�KLJK�DV�������SHUFHQW��DOO�WKH�VHYHQ�FRQWHVWLQJ�ZRPHQ�ORVW�

WKH�HOHFWLRQ��+RZHYHU�,Q������DQG�������HOHFWLRQV�WKHUH�ZHUH�UHVSHFWLYHO\������WKLUWHHQ�DQG������

ILIWHHQ�ZRPHQ�SDUWLFLSDQWV�DQG�LQ������RQO\�RQH�DQG�LQ������RQO\�WZR�PDQDJHG�WR�ZLQ��,Q������

WKH�YRWHU¶V�WXUQRXW�ZDV�QRW�YHU\�KLJK�RXW�RI������WKHUH�ZHUH�RQO\����IHPDOH�FDQGLGDWHV�DQG�MXVW�

WZR�PDQDJHG� WR�ZLQ��2Q� WKH�FRQWUDU\�� WKH������HOHFWLRQV�ZLWQHVVHG� WKH�XQSUHFHGHQWHG�ZRPHQ�

SDUWLFLSDWLRQ��2XW�RI�WRWDO������FDQGLGDWHV�WKHUH�ZHUH�����ZRPHQ�FRQWHVWDQWV��+RZHYHU�RQO\����

FDQGLGDWHV�PDQDJHG�WR�ZLQ��,Q������HOHFWLRQV�RQO\����FRXOG�VHH�DYHUDJH�YLFWRULRXV���
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6RXUFH��HOHFWLRQ�FRPPLVVLRQ�RI�,QGLD��

$SDUW�IURP�ZRPHQ�SDUWLFLSDWLRQ�LQ�VWDWH�DVVHPEO\�HOHFWLRQ��WKH\�KDYH�PDUNHG�WKHLU�SDUWLFLSDWLRQ�

LQ�/RN�6DEKD�HOHFWLRQV�DV�ZHOO��%XW�RQO\�D�VLQJOH�ZRPDQ�FRQWHVWDQW�FRXOG�EH�HOHFWHG�IRU�WKH�/RN�

6DEKD��+RZHYHU��VLQFH� WKHQ�QRW�HYHQ�D�VLQJOH�ZRPDQ�FRXOG�ZLQ� WKH�SDUOLDPHQWDU\�HOHFWLRQ� WLOO�

������ 0HKERRED� 0XIWL� SUHVLGHQW� 3'3� ZRQ� SDUOLDPHQWDU\� HOHFWLRQV� WZLFH� RQH� LQ� ����� DQG�

DQRWKHU�LQ�������,Q������JHQHUDO�HOHFWLRQ��WKHUH�ZHUH�RQO\�������ZRPHQ�FRQWHVWDQWV��([FHSW�IRU�

�����DQG������SDUOLDPHQWDU\�HOHFWLRQV��ZKHUHLQ�WKHUH�ZHUH������DQG�������ZRPHQ�FRQWHVWDQWV�

UHVSHFWLYHO\�� WKH� QXPEHU� RI� ZRPHQ� FDQGLGDWHV� KDV� UHPDLQHG� QHJOLJLEOH�� (YHQ� LQ� WKH�

SDUOLDPHQWDU\�HOHFWLRQ�KHOG�LQ�������WKH�QXPEHU�RI�ZRPHQ�FRQWHVWDQWV�UHPDLQHG�QRWLFHDEO\�ORZ��

,Q� ����� SDUOLDPHQWDU\� HOHFWLRQ� RQO\� D� VLQJOH� ZRPDQ� FDQGLGDWH�� 0HKERRED� 0XIWL� ZRQ� WKH�

HOHFWLRQ��7KH�JDLQ�FKDQJLQJ�ODZ�RI�����UHVHUYDWLRQ�IRU�ZRPHQ�LQ�ORFDO�JRYHUQPHQW�LQVWLWXWLRQV�

KDG�SOD\HG�D�KXJH�UROH�LQ�HPSRZHULQJ�WKH�ZRPHQ�RI�-DPPX�DQG�.DVKPLU��

� &RPSDUDWLYH� DQDO\VHV� RI� WKH� -DPPX� DQG�.DVKPLU� HOHFWLRQV� RI� VWDWH� OHJLVODWXUHV�� 35,6��

/RN�6DEKD�DV�ZHOO�DV�XUEDQ� ORFDO�ERGLHV�DV�ZHOO� DV� IRU�/RN�6DEKD�UHYHDOV� WKDW� WKH�QXPEHUV�RI�

IHPDOH�FRQWHVWDQWV�KDV�DOZD\V�UHPDLQHG� ORZ�� �3DUW\�SROLWLFV�KDV�DOZD\V�SOD\HG�D�PDMRU� UROH� LQ�

ZRPHQ�HPSRZHUPHQW��%RWK�QDWLRQDO�DV�ZHOO� DV� UHJLRQDO�SROLWLFDO�SDUWLHV�GR�QRW�JLYH� WLFNHWV� WR�

ODUJH�QXPEHU�RI�ZRPHQ��1�*�2¶6��0HGLD��HGXFDWLRQDO�LQVWLWXWLRQV��KDYH�WR�SOD\�D�FULWLFDO�UROH�LQ�

WKLV�UHJDUG���
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:RPHQ�LQ�3DQFKD\DW�5DM�LQ�-DPPX�DQG�.DVKPLU��

7KH�6WDWH�*RYHUQPHQW�KDG�VXFFHHGHG�LQ�FRQGXFWLQJ�3DQFKD\DW�HOHFWLRQV�GXULQJ�WKH�ILUVW�TXDUWHU�

RI� ����� DIWHU� D� YHU\� ORQJ� JDS� RI� ��� \HDUV��'HVSLWH� WKH� LQKRVSLWDEOH� VHFXULW\� HQYLURQPHQW� DQG�

GHVSHUDWH� DWWHPSWV� IURP� PDQ\� WR� WKZDUW� WKH� DWWHPSWV� RI� WKH� JRYHUQPHQW� WR� KROG� 3DQFKD\DW�

HOHFWLRQV��7KH� HOHFWLRQ� LQ� �����ZDV� KHOG� LQ� D�SKDVHG�PDQQHU�� ,Q� �����7KH� HOHFWLRQV� IRU� �����

6DUSDQFK� DQG� ������ 3DQFK� FRQVWLWXHQFLHV� LQ� -DPPX�'LYLVLRQ� DQG� ����� 6DUSDQFK� DQG� ������

SDQFK�FRQVWLWXHQFLHV�LQ�.DVKPLU�GLYLVLRQ�ZDV�FRQGXFWHG�LQ�D�VWDJJHUHG�HOHFWRUDO�SURFHVV�E\�WKH�

6WDWH�(OHFWLRQ�$XWKRULW\� RQ� QRQ�SDUW\� EDVLV� DQG�ZLWK� D�KLJK� GHJUHH� RI� WUDQVSDUHQF\� DQG� LQ� DQ�

LPSDUWLDO�PDQQHU�� 7KH� WRWDO� SHUFHQWDJH� RI�ZRPHQ�ZDV� ������RI� WKH� WRWDO� FDQGLGDWHV�� ,Q� �����

HOHFWLRQ�IRU������6DUSDQFK�DQG�������3DQFK�FRQVWLWXHQFLHV�LQ�-DPPX�DQG������6DUSDQFK�������

3DQFK�FRQVWLWXHQFLHV�LQ�.DVKPLU�GLYLVLRQ�ZDV�KHOG�LQ�D�VWDJJHUHG�HOHFWRUDO�SURFHVV�E\�WKH�6WDWH�

(OHFWLRQ�$XWKRULW\�LQ�FRJQL]DQFH�RQ�QRQ�SDUW\�EDVLV��WKH�VSLULWV�RI�HOHFWLRQ�SURFHVV�PDFKLQHU\��,Q�

����� WKH� VWDWH� JRYW�� RI� -DPPX� DQG�.DVKPLU� SDVVHG�ZHOFRPLQJ� ODZ� WKDW� UHVHUYHV� RQH� WKLUG� RI�

VHDWV� IRU�ZRPHQ� LQ�3DQFKD\DW�� JUDVV� URRW� DGPLQLVWUDWLYH�ERGLHV� LQ�YLOODJHV��$FFRUGLQJ� WR� VWDWH�

UHFRUGV�ZRPHQ�KDYH�EHQHILWHG�IURP�WKH�ODZ�DQG�KDYH�VXFFHVVIXOO\�JDLQ�RQH�WKLUG�RI�3DQFK�VHDWV�

LQ�������EXW�D�IHPDOH�6DUSDQFK�LV�VWLOO�UDUH��DV�RXW�RI������VHDWV��RQO\����ZRPHQ�ZRQ�LQ�-DPPX�

DQG�RXW�RI�������6DUSDQFK�VHDWV�LQ�-DPPX�RQO\����ZRPHQ�KDG�ZRQ�WKH�HOHFWLRQV���

7DEOH�QR�����,QIRUPDWLRQ�UHJDUGLQJ�6DUSDQFK�DQG�3DQFK�FRQVWLWXHQFLHV�

3URYLQFH 1R�RI�6DUSDQFK�

&RQVWLWXWHV�

1R�RI�3DQFK�

FRQVWLWXHQFLHV�

1R��RI�EORFNV� 1R��RI�HOHFWRUV�

� ����� ����� ����� ����� ����� ����� ����� �����

.DVKPLU� ����� ����� ������ ������ ��� ��� ������� ��������

-DPPX� ����� ����� ������ ������ ��� ��� ������� ��������

7RWDO� ����� ����� ������ ������ ���� ���� ������� ��������

6RXUFH��GLUHFWRUDWHV�RI�UXUDO�GHYHORSPHQW��6ULQDJDU�-DPPX��



ϴϬ�

7DEOH�QR�����,QIRUPDWLRQ�UHJDUGLQJ�3DQFKD\DW�HOHFWLRQV�LQ�-DPPX�DQG�.DVKPLU������

'LVWULFW� 1R�2I�

%ORFNV�

1R�RI�

3DQFKD\DWV

1R�RI��

6DUSDQFKHV�

HOHFWHG�

1R�RI�

VDUSDQFK�

YDFDQFLHV�

7RWDO�

QR��RI�

3DQFKV�

WR�EH�

HOHFWHG�

1R��RI�

3DQFKV�

HOHFWHG�

1R��RI�

YDFDQFLHV�

RI�3DQFKV�

6ULQDJDU� ��� ��� ��� ��� ���� ���� ����

.XSZDUD� ��� ���� ���� ��� ����� ���� ����

%DUDPXOOD� ��� ���� ���� ���� ����� ���� �����

/HK� ��� ��� ��� �� ���� ���� ��

.DUJLO� ��� ��� ��� �� ���� ���� ��

%XGJDP� ��� ���� ��� ���� ����� ���� �����

$QDQWKQDJ� ��� ���� ���� ��� ����� ����� �����

3DOZDPD� ��� ���� ���� ��� ����� ���� ����

7RWDO�.DVKPLU��

GLYLVLRQ�

��� ����� ����� ���� ������ ����� �����

-DPPX� ��� ���� ���� ��� ����� ����� ���

.DWKXD� ��� ���� ���� ��� ����� ����� ���

3RRQFK� ��� ���� ���� �� ����� ����� ���

8GKDPSXU� ��� ���� ���� ��� ����� ����� ���

'RGD� ��� ���� ���� ��� ����� ����� ����

5DMRXUL� �� ���� ���� �� ����� ����� ���

7RWDO��-DPPX�

GLYLVLRQ��

��� ����� ����� ��� ������ ����� ����

6RXUFH��'LUHFWRUDWHV�RI�UXUDO�GHYHORSPHQW��6ULQDJDU�-DPPX�

7KH� DERYH� WDEOH� UHYHDOV� WKDW� WKHUH� DUH� ����� 3DQFKD\DWV� LQ� .DVKPLU� GLYLVLRQ� DJDLQVW� ����� LQ�

-DPPX� GLYLVLRQ�� 7KHUH� DUH� ���� 3DQFKD\DWV� RI� WKH� WRWDO� RI� ����� LQ� .DVKPLU� GLYLVLRQ� DQG� ���

3DQFKD\DWV�RI������LQ�-DPPX�GLYLVLRQ��ZKLFK�DUH�\HW�WR�EH�QRWLILHG�E\�WKH�JRYHUQPHQW��6LPLODUO\�

WKHUH�DUH�����6DUSDQFK�YDFDQFLHV�LQ�.DVKPLU�GLYLVLRQ�DJDLQVW����LQ�-DPPX�GLYLVLRQ��$OVR��RGGO\�

.DVKPLU�GLYLVLRQ�KDV������3DQFK�YDFDQFLHV�RI�WKH�WRWDO�������DJDLQVW�����RI�WKH�WRWDO�������LQ�

-DPPX�GLYLVLRQ��+RZHYHU� LW� GRHV� QRW� SUHVHQW� DQ� HQFRXUDJLQJ� SLFWXUH�SDUWLFXODUO\� IRU�.DVKPLU�

GLYLVLRQ�ZKHUH�PRUH�WKDQ����SHU�FHQW�3DQFK�VHDWV�DUH�YDFDQW��7KH�-DPPX�GLYLVLRQ�VHHPV�WR�EH�

HQMR\LQJ�D�EHWWHU�SRVLWLRQ��



ϴϭ�

7DEOH�����1R�RI�ZRPHQ� HOHFWHG�3DQFK�DQG�6DUSDQFK� VHDWV�-DPPX�DQG�.DVKPLU�GLYLVLRQ�

����

-DPPX�'LYLVLRQ� .DVKPLU�'LYLVLRQ�

'LVWULFW� 1R�RI�:RPHQ�

(OHFWHG�

6DUSDQFK�

1R�RI�:RPHQ�

(OHFWHG�3DQFK�

'LVWULFW� 1R�RI�:RPHQ�

(OHFWHG��

6DUSDQFK�

1R�RI�:RPHQ�

(OHFWHG�3DQFK�

-DPPX� �� ��� .XSZDUD� �� ���

.DWKXD� �� ��� %DUDPXOOD� �� ���

3RRQFK� �� ��� %XGJDP� �� ���

8GKDPSXU� �� ��� 6ULQDJDU� �� ���

'RGD� �� ��� /HK� �� ���

5DMRXUL� �� ��� .DUJLO� �� ���

7RWDO� �� ���� $QDQWKQDJ� ��� ���

� � � 3XOZDPD� �� ��

� � � 7RWDO� ��� ���

$Q�DQDO\VLV�RI�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WDEOH�����UHYHDOV�IURP�WKH�SLFWXUH�LQ�UHVSHFW�RI�ZRPHQ�

FDQGLGDWHV�HOHFWHG�LQ�UHVSHFW�RI�.DVKPLU�'LYLVLRQ�LV�TXLWH�GLVPDO��UDQJLQJ�IURP�������LQ�UHVSHFW�

RI� 6DUSDQFKHV� WR� ������ LQ� UHVSHFW� RI� 3DQFKHV�� ,Q� -DPPX� GLYLVLRQ� LW� LV� UDQJLQJ� IURP� ����� LQ�

UHVSHFW�RI�6DUSDQFKHV�WR�������LQ�UHVSHFW�RI�3DQFKHV��



ϴϮ�

7DEOH� ���� 1R�� RI�:RPHQ� (OHFWHG� 3DQFK�	� 6DUSDQFK� LQ� -DPPX� DQG� .DVKPLU� 'LYLVLRQV�

������

-DPPX�GLYLVLRQ� .DVKPLU�GLYLVLRQ�

'LVWULFW� 1R�RI�:RPHQ�

(OHFWHG�

6DUSDQFK�

1R�RI�:RPHQ�

(OHFWHG�3DQFK�

'LVWULFW� 1R�RI�:RPHQ�

(OHFWHG�

6DUSDQFK�

1R�RI�:RPHQ�

(OHFWHG�3DQFK�

-DPPX� ��� ���� .XSZDUD� �� ����

.DWKXD� ��� ���� %DUDPXOOD� ��� ����

3RRQFK� ��� ���� %XGJDP� �� ����

8GKDPSXU� ��� ���� 6ULQDJDU� �� ���

'RGD� ��� ���� /HK� �� ����

5DMRXUL� ��� ���� .DUJLO� �� ����

6DPED� ��� ���� $QDQWKQDJ� �� ����

5DPEDQ� ��� ���� 3XOZDPD� �� ����

.LVKWLZDU� �� ���� %DQGLSRUD� �� ����

5HDVL� ��� ���� *DQGHUEDO� �� ����

7RWDO� ��� ����� 6KRSLDQ� ��� ����

� � � .XOJDP� �� ����

� � � 7RWDO� ��� �����

6RXUFH��GLUHFWRUDWHV�RI�UXUDO�GHYHORSPHQW��6ULQDJDU�-DPPX��

7KH�DERYH�WDEOH�UHYHDOV�WKDW�RXW�RI������6DUSDQFK�SRVWV�LQ�WKH����GLVWULFWV�RI�WKH�VWDWH��RQO\����

ZRPHQ�PDQDJHG�WR�ZLQ�WKH�HOHFWLRQV�ZLWK�D�GLVPDO�VXFFHVV�UDWH�RI�OHVV�WKDQ�RQH�SHUFHQW����������

7KH�GDWD�FRPSLOHG�E\�FKLHI�HOHFWRUDO�RIILFHU�RI�WKH�VWDWH�VKRZV�WKDW�WKHUH�LV�QR�ZRPDQ�6DUSDQFK�

LQ� ��� RI� WKH� ��� GLVWULFWV� DV�PDOH� FDQGLGDWHV� KDYH�ZRQ� WKH� HOHFWLRQV� IRU� DOO� WKH� SRVWV� LQ� WKHVH�

GLVWULFWV��$OWKRXJK� WKHUH� LV� QR� VSHFLILF� HYLGHQFH� WKH� GDWD� DOVR� FRUURERUDWHV� WR� VRPH� H[WHQW� WKH�

SUHIHUHQFHV� IURP�PDOHV� RYHU� IHPDOHV� LQ� .DVKPLU� YDOOH\� DV� VKRZQ� LQ� FHQVXV� ������ 2XW� RI� ���

GLVWULFWV� LQ� WKH� YDOOH\�� �� GLVWULFWV� GR� QRW� KDYH� D� VLQJOH� ZRPDQ� 6DUSDQFK�� %DUDPXOOD� LQ� 1RUWK�

.DVKPLU�DQG�6KRSLDQ� LQ�6RXWK�.DVKPLU�KDYH�EHHQ� WKH� VDYLQJ�JUDFH�EXW� WKH� WZR�GLVWULFWV�KDYH�

HOHFWHG� MXVW� ��ZRPHQ� DV�6DUSDQFKHV� RXW� RI� ���� SRVWV�� 6XUSULVLQJO\�/HK� GLVWULFW� RI� WKH� VWDWH� LV�

ZKHUH� ZRPHQ� DUH� FRQVLGHUHG� IDU� PRUH� DVVHUWLYH� WKDQ� WKHLU� FRXQWHUSDUWV�� 2WKHU� GLVWULFWV� KDYH�

GUDVWLFDOO\�IDLOHG�WR�HOHFW�ZRPHQ�6DUSDQFKHV��7KH�RQO\�GLVWULFW�LQ�WKH�-DPPX�GLYLVLRQ�WR�QRW�HOHFW�



ϴϯ�

DQ\� ZRPHQ� DV� 6DUSDQFK� LV� .LVKWLZDU�� 7KH� UHPDLQLQJ� �� GLVWULFWV� RI� -DPPX� UHJLRQ� KDYH�

UHSUHVHQWDWLRQ�RI�ZRPHQ�DV�6DUSDQFKHV�EXW�DJDLQ�WKH�SHUFHQWDJH�RI�ZLQQHUV�LV�LQVLJQLILFDQW����

7KH� FKDQJLQJ� WUHQGV� LQ� WKH� SROLWLFDO� FXOWXUH� RI� UXUDO� .DVKPLU� FDQ� EH� PDUNHG� DV� LWV�

UHQDLVVDQFH�DV�LV�ZLWQHVVLQJ�LQFUHDVHG�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�3DQFKD\DW�HOHFWLRQV��,W�KDV�

KHOSHG�UDLVH�WKH�ZRPHQ�LVVXHV�DW�WKH�JURXQG�OHYHO��7KH�ULVLQJ�SROLWLFDO�SDUWLFLSDWLRQ�DV�3DQFKHV�

DQG� 6DUSDQFKHV� LQGLFDWHV� WKH� FKDQJLQJ� QDWXUH� RI� UXUDO� SROLWLFV� DV� ZRPHQ� HPSRZHULQJ� DQG�

HPDQFLSDWLQJ�3DQFKD\DW�SROLWLFV��%XW�WKH�UHDOLW\�KROGV�GLIIHUHQW�DV�WKH�SURSRUWLRQDO�RI�ZRPHQ�DV�

6DUSDQFKHV�LV�MXVW������RI�WKH�WRWDO�QR��(PSLULFDO�HYLGHQFHV�VXJJHVW�WKDW�WKH�HOHFWHG�3DQFKHV�DUH�

GHYRLG�RI�WKH�SRZHUV�DQG�NQRZOHGJH�RI�ZRUNLQJ�DQG�IXQFWLRQV�RI�LQVWLWXWLRQV�DW�JURVV�URRW�OHYHO��

+RZHYHU� WKH� EURDGHU�SHUVSHFWLYH�RI� WKH� VFHQDULR� UHYHDOV� WKDW� WKH� UROH� RI�ZRPHQ� LQ� JURVV� URRW�

SROLWLFV�VKDOO�QRW�EH�XQGHUPLQHG�DV�LW�KHOSV�SURYLGH�D�JHQGHU�SHUVSHFWLYH�JURVV�URRW�SODQQLQJ�IRU�

ZRPHQ�IRON����

� )URP� WKH�GDZQ�RI�KLVWRU\��ZRPHQ� VXSSUHVVLRQ� DQG�SDWULDUFKDO�RSSUHVVLRQ�KDV�EHHQ� WKH�

UHDOLW\� RI� VRFLHW\�� :RPHQ� KDYH� DOZD\V� EHHQ� GHQLHG� RI� WKHLU� ULJKWV� DQG� SRZHU�� $QG� WKH� WULDO�

FRQWLQXHV� HYHQ� LQ� WKH� ��WK� FHQWXU\�� ZKHUH� DIWHU� LQQXPHUDEOH� HIIRUWV� E\� GLIIHUHQW� VWUDWD� RI� WKH�

VRFLHW\�UHJDUGLQJ�ZRPHQ�HPSRZHUPHQW��WKH�IDWH�RI�ZRPHQ�KDYH�QRW�FKDQJHG�WR�D�JUHDW�H[WHQW��

7KH�SURJUHVV�DQG�GHYHORSPHQW�RI�WKH�VRFLHW\�JUHDWO\�GHSHQGV�RQ�WKH�GHYHORSPHQW�RI�ERWK�PDOHV�

DQG�IHPDOHV�DV��ZRPHQ�FRQVWLWXWH�IDLUO\�����RI�WKH�VRFLHW\��7KH�VWDWH�RI�-DPPX�DQG�.DVKPLU�KDV�

D�JORULRXV�KLVWRU\�RI�ZRPHQ�HTXDO�UHSUHVHQWDWLRQ�LQ�SROLWLFV�HYHQ�EHIRUH�LQGHSHQGHQFH��%XW� WKH�

FKDQJLQJ� WLPHV� KDYH� UHVXOWHG� LQ� LQFUHDVHG� SOLJKW� RI� ZRPHQ� DV� WKH� SURJUHVV� KDV� UHVXOWHG� LQ�

FUHDWLQJ� QHZ� LQHTXDOLWLHV� EHWZHHQ� ERWK� UXUDO� DQG� XUEDQ�� PHQ� DQG� ZRPHQ��:RPHQ� WRGD\� DUH�

FRQVWUDLQHG WR�HQMR\�RQO\�YRWLQJ�ULJKWV�LQ�WKH�QDPH�RI�SROLWLFDO�ULJKWV� 7KHUH�DUH�VR�PDQ\�UHDVRQV�

ZKLFK�HIIHFW�WKH�ZRPHQ�SROLWLFDO�HPSRZHUPHQW�LQ�-	.�LQFOXGH�G\QDVWLF�UXOH��SROLWLFDO�WXUPRLO��

QRQ�ILHOGLQJ�RI� IHPDOH�FDQGLGDWHV�E\�SROLWLFDO�SDUWLHV�� DQG�SDWULDUFKDO� VRFLHW\� ���� OHW¶V�GLFXVV� LQ�

GHWDLO��



ϴϰ�

7KH�IROORZLQJ�DUH�VRPH�LVVXHV�DQG�FKDOOHQJHV�IDFHG�E\�ZRPHQ�LQ�SROLWLFV�

���,OOLWHUDF\����,OOLWHUDF\�LV�RQH�RI�WKH�PDMRU�KXUGOHV�LQ�PDNLQJ�ZRPHQ�DV�SROLWLFDOO\�HPSRZHUHG��

/DFN� RI� XQGHUVWDQGLQJ� FDXVH� WKHP� WR� EH� XQDZDUH� RI� WKHLU� EDVLF� DQG� SROLWLFDO� ULJKWV�� *HQGHU�

GLVSDULWLHV�LQ�WHUPV�RI�HGXFDWLRQ��RZQHUVKLS�RI�UHVRXUFHV�DQG�FRQWLQXDO�ELDVHG�DWWLWXGHV�WRZDUGV�

ZRPHQ�KDYH�DOZD\V�DFWHG�DV�EDUULHUV� IRU�ZRPHQ� OHDGHU��)RUPDO�HGXFDWLRQ�VXFK�DV�SURYLGHG�DW�

HGXFDWLRQDO�LQVWLWXWLRQV�FUHDWHV�RSSRUWXQLWLHV�IRU�OHDGHUVKLS�DQG�LPSDUW�OHDGHUVKLS�HVVHQWLDO�VNLOOV�

DQG� WKXV� HGXFDWLRQ� EHFRPHV� D� NH\� IDFWRU� WKDW� LQIOXHQFHV� VRFLDO� PRELOLW\� DQG� XSOLIWPHQW� RI�

ZRPHQ��

��� 3DWULDUFK\� DQG� FRQVHUYDWLVP��3DWULDUFK\� DQG� FRQVHUYDWLVP� SRVHV� D� VHULRXV� FKDOOHQJH� RI�

ZRPHQ� LQ�SROLWLFV� LQ�-DPPX�DQG�.DVKPLU��3DWULDUFK\�V\VWHP�SUHYDLOV� LQ�-	.�DV� WRS�KHUH�RQO\�

PDOHV�KROG�SULPDU\�SRZHU��0HQ�3UHGRPLQDWH�LQ�UROHV�RI�SROLWLFDO�OHDGHUVKLS��VRFLDO�SULYLOHGJHV��

PRUDO�DXWKRULW\�DQG�DOVR�WKH�FRQWURO�RI�SURSHUW\��7KH�VWDWH�KDV�D�FRQVHUYDWLYH�VRFLHW\��DV�D�UHVXOW�

RI�ZKLFK�IHPDOHV�DUH�QRW�DOORZHG�WR�DFWLYHO\�SDUWLFLSDWH�LQ�SROLWLFDO�SURFHVVHV��

���+HDOWK�LVVXHV���'XH�WR�SRRU�KHDOWK�DQG�VDQLWDU\�FRQGLWLRQV��LQ�-	.��ZRPHQ�QRW�RQO\�IDFH�WKH�

LOO�IDWH�RI�EHFRPLQJ�ZLGRZV�EXW�DOVR�IDFH�VHULRXV�KHDOWK�SUREOHPV�OLNH�GHSUHVVLRQ��KHDUW�DWWDFNV�

HWF�� 7KHUH� KHDOWK� LVVXHV� UHPDLQ� D� PHDVXUH� UHDVRQ� EHKLQG� WKH� ORZ� SDUWLFLSDWLRQ� RI� ZRPHQ� LQ�

SROLWLFV��

���1RQ�ILHOGLQJ�RI�IHPDOH�FDQGLGDWHV�E\�WKH�SROLWLFDO�SDUWLHV����:RPHQ�LQ�-	.�SROLWLFDO�FXOWXUH�

KDYH�DOZD\V�EHHQ�JLYHQ�VHFRQGDU\�WUHDWPHQW�DQG�FRQVLGHUHG�PRVW�VXLWDEOH�IRU�KRXVH�KROG�ZRUN��

7KH\�KDYH�QRW�EHHQ�SURYLGHG�VSDFH� LQ�SROLWLFV�E\� WKH�SROLWLFDO�SDUWLHV�� DV� WKH\� WKLQN�ZRPHQ�DV�

LQFDSDEOH� RI� KDYLQJ� DQG� DFTXLULQJ� OHDGHUVKLS� VNLOOV� DQG� WUDLQLQJ�� 6R� LW� FDQ� EH� VDLG� WKDW� QRQ�

ILHOGLQJ�RI�IHPDOH�FDQGLGDWHV�E\�WKH�SROLWLFDO�SDUWLHV�DOVR�WKH�KLQGUDQFH�EHKLQG�SROLWLFV�RI�ZRPHQ�

LQ�-	.��

���([WHUQDO� WKUHDWV�� ��([WHUQDO� WKUHDWV�DOVR�UHPDLQ�D�VHULRXV�FKDOOHQJH�WR�ZRPHQ�LQ�SROLWLFV�RI�

-DPPX�DQG�.DVKPLU��

���*HQGHU�LQHTXDOLW\�� ��*HQGHU� LQHTXDOLW\�DOVR�SRVHV�D�VHULRXV� WKUHDW� WR�SRVLWLRQ�RI�ZRPHQ� LQ�

SROLWLFV�RI�-DPPX�DQG�.DVKPLU�DV�KHUH��VSHFLDO�SUHIHUHQFH�LV�JLYHQ�RQO\�WR�VRQV��

���/DFN�RI�ILQDQFLDO�VXSSRUW���:RPHQ�GRHV�QRW�JHW�DGHTXDWH�ILQDQFLDO�VXSSRUW�IURP�WKH�SROLWLFDO�

SDUWLHV�WR�FRQWHVW�WKH�HOHFWLRQV��

���/DFN� RI� IDPLO\� VXSSRUW�� �� /DFN� RI� IDPLO\� VXSSRUW� LV� DOVR� RQ� KLQGUDQFH� WR� WKH� ZRPHQ� LQ�

SROLWLFV�RI�-	.��0RVW�RI�WKH�WLPHV�ZRPHQ�GRQ¶W�JHW�WKH�GHVLUHG�VXSSRUW�IURP�WKH�IDPLO\��7KHUH�



ϴϱ�

DUH� �PDQ\� IDFWRUV� UHVSRQVLEOH� IRU� WKH� ODFNLQJ� RI� IDPLO\� VXSSRUW� WRZDUGV�ZRPHQ� LQ� SROLWLFV� RI�

-	.�QDPHO\�UHOLJLRXV�IDFWRUV��VRFLR�FXOWXUDO�IDFWRUV�DQG�HFRQRPLF�IDFWRUV��

���6RFLHWDO�DQG�FXOWXUDO�QRUPV����6RFLHWDO�DQG�FXOWXUDO�QRUPV�LPSRVHG�RQ�ZRPHQ�KDYH�EDUUHG�

WKHP�IURP�HQWHULQJ�SROLWLFV�LQ�-DPPX�DQG�.DVKPLU��7KH\�KDYH�WR�DFFHSW�WKH�GLFWDWHV�LPSRVHG�RQ�

WKHP�DQG�EHDU� WKH� EXUGHQ� RI� VRFLHW\��7KH\� DOVR� EHDU� WKHLU� GHSULYDWLRQ� DQG� XQGHUPLQLQJ� VWDWXV�

WKLQNLQJ�WKLV�DV�WKHLU�IDWH�DQG�DFFHSWDQFH�WR�WKH�SUHGRPLQDQW�D�FXOWXUH�RI�WKH�VRFLHW\���



ϴϲ�

5HIHUHQFHV��

�� 6KD]DGD� $NKWHU�� ³:RPHQ� (PSRZHUPHQW� DQG� 1DWLRQDO� &RQIHUHQFH´� -D\� .D\� %RRNV�

6ULQDJDU�����-DQ���������S�����

�� KWWSV���HQ�P�ZLNLSHGLD�RUJ�ZLNL�MDPPX�DQG�NDVKPLU��VWDWH��'HFHPEHU����������

�� ,ELG�

�� 6KD]LD�7DEDVXP��³$�6RFLRORJLFDO�6WXG\�RI�*HQGHU�,QHTXDOLW\�ZLWK�6SHFLDO�5HIHUHQFH�WR�

.DVKPLUL�:RPHQ´�-XQH��������S���������

�� ,ELG��S�����

�� ,ELG��S��������

�� ,ELG��S�����

�� 0RKG�0X]DIIDU� %DQGD\�� 3�� *DQHVDQ�� ³:RPHQ� (PSRZHUPHQW� DQG� ,WV� &KDOOHQJHV� LQ�

-DPPX�DQG�.DVKPLU´�,-,3��9RO�����,VVXH����QR�����2FW�'HF���������S����

�� �,ELG��S�������

��� 6KD]LD�7DEDVXP��³$�6RFLRORJLFDO�6WXG\�RI�*HQGHU�,QHTXDOLW\�ZLWK�6SHFLDO�5HIHUHQFH�WR�

.DVKPLUL�:RPHQ´�-XQH��������S�����

��� ,ELG��S��������

��� �,ELG��S��������

��� 6KRZNHHQ�%LODO��³:RPHQ�DQG�9LROHQFH��$�6WXG\�RI�:RPHQ¶V�(PSRZHUPHQW�DQG� LWV�

&KDOOHQJHV�LQ�-DPPX�DQG�.DVKPLU´�5HYLHZV�RI�OLWHUDWXUH��9RO����,VVXH����)HE���������S�

���

��� 6KD]DGD� $NKWHU�� ³:RPHQ� (PSRZHUPHQW� DQG� 1DWLRQDO� &RQIHUHQFH´� -D\� .D\� %RRNV�

6ULQDJDU�������-DQ���������

��� *KXODP� 6DUZHU�� ³:RPHQ� (PSRZHUPHQW�� ,VVXHV� DQG� &KDOOHQJHV� LQ� -DPPX� DQG�

.DVKPLU´�,-65&��9RO����,VVXH����0D\��������S��������

��� 6KRZNHHQ�%LODO��³:RPHQ�DQG�9LROHQFH��$�6WXG\�RI�:RPHQ¶V�(PSRZHUPHQW�DQG� LWV�

&KDOOHQJHV�LQ�-DPPX�DQG�.DVKPLU´�5HYLHZV�RI�OLWHUDWXUH��9RO����,VVXH����)HE���������S�

��

��� 1HHUDM�%DUJRWUD��$PDQ�%KDUGZDM��³:RPHQ�(PSRZHUPHQW�LQ�-DPPX�DQG�.DVKPLU��$Q�

$QDO\WLFDO�5HIOHFWLRQ�RI�,QLWLDWLYHV�DQG�(QHDYRXUV´�,-$5'��9RO����,VVXH����6HS���������

S����������



ϴϳ�

��� KWWSV���ZZZ�JRRJOH�FRP�DPS�V�ZZZ�JUHDWHUNDVKPLU�FRP�QHZV�NDVKPLU�ZRPHQ�WR�

SD\�QR�WD[�RQ�SURSHUW\�SXUFKDVHV���IDPS

��� 5XTLD� 0RKLXGGLQ�� ³:RPHQ� LQ� -DPPX� DQG� .DVKPLU�� 3ROLWLFDO� (PSRZHUPHQW� DQG�

3DUWLFLSDWLRQ´�,-$5'��9RO����,VVXH����-DQ���������S������

��� ,ELG��

��� ,ELG�

��� 7DQYHHU�*XO�DQG�6KDIHHTD�.KXUVKLG��³(PHUJLQJ�3DWWHUQ�RI�:RPHQ�5HSUHVHQWDWLRQ�LQ�

-DPPX�DQG�.DVKPLU�3DQFKD\DW�5DM�,QVWLWXWLRQV´�,-,5��9RO����,VVXH���������S��������

��� �,ELG��

��� ,ELG�

��� 5XTLD� 0RKLXGGLQ�� ³:RPHQ� LQ� -DPPX� DQG� .DVKPLU�� 3ROLWLFDO� (PSRZHUPHQW� DQG�

3DUWLFLSDWLRQ´�,-$5'��9RO����,VVXH����-DQ���������S������

��� 5HQXND� &KRXGKDU\�� ³,VVXHV� DQG� &KDOOHQJHV� RI� :RPHQ� 3DUWLFLSDWLRQ� LQ� 3ROLWLFV´�

1-05'��9RO����,VVXH����-DQ���������S����������


