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�L�

�$FNQRZOHGJPHQWV�

�,�ZDQW�WR�WKDQN�P\�IULHQGV�DQG�IDPLO\�IRU�LQVSLULQJ�PH�WKURXJK�WKHLU�PLJUDWLRQ�VWRULHV�WR�

�WKH�8QLWHG�6WDWHV�WR�GR�WKH�UHVHDUFK�IRU�WKLV�SDSHU��0\�PRP�DQG�JUDQGPRWKHU
V�MRXUQH\�WR�WKH�

�8QLWHG�6WDWHV�ZDV�WKH�ILUVW�VWRU\�WR�LQVSLUH�PH�WR�ZDQW�WR�SXUVXH�D�FDUHHU�LQ�LPPLJUDQW�ULJKWV�

�DGYRFDF\��

�,�DP�JUDWHIXO�WR�P\�WKHVLV�DGYLVRU��3URIHVVRU�5XJHW��IRU�FRQVWDQWO\�SXVKLQJ�DQG�LQVSLULQJ�

�PH�WR�FRPSOHWH�P\�WKHVLV�SURMHFW��7KDQN�\RX�IRU�KHOSLQJ�PH�EH�D�EHWWHU�VWXGHQW��ZULWHU��DQG�

�UHVHDUFKHU��,�DP�LQFUHGLEO\�JUDWHIXO�IRU�P\�LQWHUYLHZHHV��ZKR�WUXVWHG�PH�ZLWK�WKHLU�VWRULHV��7KLV�

�SDSHU�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�\RX��

�/DVWO\��,�DP�WKDQNIXO�WR�WKH�+RQRUV�SURJUDP�DQG�WKH�3ROLWLFDO�6FLHQFH�GHSDUWPHQW�IRU�

�DOORZLQJ�PH�WR�GR�WKLV�SURMHFW��:ULWLQJ�WKLV�WKHVLV�SDSHU�ZDV�P\�PRVW�DFDGHPLFDOO\�FKDOOHQJLQJ�

�WDVN�VR�IDU��DQG�,�DP�JUDWHIXO�WR�ERWK�GHSDUWPHQWV�IRU�FRQWLQXRXVO\�VXSSRUWLQJ�PH�DQG�EHOLHYLQJ�

�LQ�PH��



�LL�

�$EVWUDFW�

�86�LPPLJUDWLRQ�SROLFLHV�KDYH�QHJDWLYHO\�LPSDFWHG�+DLWLDQ�PLJUDQWV�IRU�GHFDGHV��

�LQFOXGLQJ��PRVW�UHFHQWO\��WKURXJK�SROLFLHV�OLNH�7LWOH����DQG�WKH�0LJUDQW�3URWHFWLRQ�3URWRFROV�

��033���DOVR�FDOOHG�WKH�5HPDLQ�LQ�0H[LFR�3URJUDP��0\�SDSHU�DUJXHV�WKDW�ODZV�OLNH�WKHVH�DQG�

�KRZ�WKH\�DUH�HQIRUFHG�DUH�SUREOHPDWLF�DQG�XQMXVW�EHFDXVH�WKH\�QHJDWLYHO\�LPSDFW�LPPLJUDQWV�RI�

�FRORU��HVSHFLDOO\�%ODFN�LPPLJUDQWV��7KH\�H[HPSOLI\�WKH�H[WHQW�WR�ZKLFK�UDFLVP�FRQWLQXHV�WR�

�DIIHFW�LPPLJUDWLRQ�SROLF\��7KH�SDSHU�DOVR�VKRZV�KRZ�+DLWLDQ�UHIXJHHV�DV�D�JURXS�DUH�

�V\VWHPDWLFDOO\�GLVFULPLQDWHG�DJDLQVW�EDVHG�RQ�WKHLU�LQWHUVHFWLQJ�LGHQWLWLHV�RI�EHLQJ�ERWK�PLJUDQWV�

�DQG�%ODFN��7KH�SDSHU�PDNHV�D�FRQWULEXWLRQ�WR�WKH�VHFXULWL]DWLRQ�WKHRU\�RI�PLJUDWLRQ��ZKLFK�

�DUJXHV�WKDW�JRYHUQPHQWV�LQFUHDVLQJO\�IUDPH�PLJUDWLRQ�DV�D�VHFXULW\�WKUHDW��LQ�SDUW�WR�VFDSHJRDW�

�PLJUDQWV�DQG�WR�GLVWUDFW�IURP�RWKHU�LVVXHV���5HO\LQJ��RQ�LQ�GHSWK�LQWHUYLHZV�ZLWK�ILYH�+DLWLDQ�

�PLJUDQWV��WKH�SDSHU�DOVR�VKRZV�KRZ�LPPLJUDQWV�DUH�IRUFHG�WR�HPEDUN�RQ�D�GDQJHURXV�MRXUQH\�

�WKURXJK�WKH�0H[LFDQ�ERUGHU�EHFDXVH�H[LVWLQJ�SROLFLHV�KDYH�PDGH�LW�LPSRVVLEOH�IRU�WKHP�WR�FRPH�

�YLD�RWKHU�ZD\V��



�7DEOH�RI�&RQWHQWV�

�$FNQRZOHGJPHQWV� �L�

�$EVWUDFW� �LL�

�,QWURGXFWLRQ� �������

�/LWHUDWXUH�UHYLHZ� ��������

�0HWKRGRORJ\� ���������
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�,QWURGXFWLRQ�

�,PPLJUDWLRQ�KDV�DOZD\V�EHHQ�D�SURPLQHQW�VWRU\�LQ�WKH�8QLWHG�6WDWHV��,W�KDV�DOVR�RIWHQ�

�EHHQ�SROLWLFL]HG�IRU�HOHFWRUDO�JDLQV��7KLV�ZDV�SDUWLFXODUO\�HYLGHQW�GXULQJ�'RQDOG�7UXPS
V�

�SUHVLGHQWLDO�FDPSDLJQ�DQG�KLV�SURPLVH�WR�EXLOG�D�ZDOO�DORQJ�WKH�0H[LFDQ�ERUGHU�WR�VWRS�

�XQGRFXPHQWHG�LPPLJUDQWV�IURP�FRPLQJ�WR�WKH�8QLWHG�6WDWHV��%HOHZ�	�*XWLHUUH]��������������

�7KLV�SDSHU�ORRNV�DW�KRZ�LPPLJUDWLRQ�KDV�EHHQ�QRW�RQO\�SROLWLFL]HG�EXW�DOVR�³UDFLDOL]HG�´�

�7KH�8QLWHG�6WDWHV�KDV�KLVWRULFDOO\�UDFLDOL]HG�LPPLJUDWLRQ�SROLFLHV��DV�GHPRQVWUDWHG�E\�WKH�

�&KLQHVH�([FOXVLRQ�$FW���������WKH�,PPLJUDWLRQ�5HIRUP�DQG�,PPLJUDWLRQ�5HVSRQVLELOLW\�$FW�

���������DQG�([HFXWLYH�2UGHU��������RU�WKH�0XVOLP�7UDYHO�%DQ���������6RPLQ���������7RGD\��

�VLPLODU�SROLFLHV�GLVSURSRUWLRQDWHO\�DIIHFW�LPPLJUDQWV�RI�FRORU��DV�KDV�EHHQ�WKH�FDVH�ZLWK�7LWOH����

�DQG�WKH�0LJUDQW�3URWHFWLRQ�3URWRFROV��'LVFULPLQDWRU\�SROLFLHV�KDYH�FRQWLQXHG�XQGHU�WKH�%LGHQ�

�DGPLQLVWUDWLRQ��GHVSLWH�KLV�FDPSDLJQ�SURPLVH�WR�LPSOHPHQW�PRUH�KXPDQH�LPPLJUDWLRQ�SROLFLHV��

�)RU�WKLV�SDSHU��,�ERUURZ�IURP�WKH�VHFXULWL]DWLRQ�RI�PLJUDWLRQ�WKHRU\�WR�H[SODLQ�WKH�PLVWUHDWPHQW�

�RI�+DLWLDQ�PLJUDQWV�LQ�WKH�8QLWHG�6WDWHV��6HFXULWL]DWLRQ�RI�PLJUDWLRQ�PHDQV�WKDW�LPPLJUDWLRQ�LV�

�QRW�EHLQJ�ORRNHG�DW�IURP�D�KXPDQLWDULDQ�SRLQW�RI�YLHZ�EXW�DV�D�WKUHDW�WR�WKH�QDWLRQ��,EUDKLP��

��������7KH�SDSHU�H[SORUHV�WKLV�WKHRU\�WKURXJK�WKH�VWRULHV�RI�+DLWLDQ�PLJUDQWV�VHHNLQJ�UHIXJH�LQ�

�WKH�8QLWHG�6WDWHV�RYHU�WKH�SDVW����\HDUV��6SHFLILFDOO\��LW�DQDO\]HV�KRZ�UDFLVP�KDV�H[SODLQHG�

�+DLWLDQV
�LPPLJUDWLRQ�FKDOOHQJHV�LQ�WKH�8QLWHG�6WDWHV�RYHU�WKH�ODVW����\HDUV��,QFUHDVLQJO\��VRPH�

�SROLWLFLDQV�LQ�:HVWHUQ�FRXQWULHV�DUH�IUDPLQJ�LPPLJUDWLRQ�DV�D�VHFXULW\�LVVXH�DQG�SRUWUD\LQJ�

�LPPLJUDQWV�DV�D�PHQDFH��,EUDKLP���������7KLV�VHFXULWL]DWLRQ�RI�PLJUDWLRQ�PLJKW�LPSDFW�SXEOLF�

�RSLQLRQ�RQ�LPPLJUDWLRQ��IRU�H[DPSOH�E\�LQFUHDVLQJ�WKH�SHUFHQWDJH�RI�SHRSOH�ZKR�EHOLHYH�WKDW�

�³PLJUDQWV�DUH�FRPLQJ�WR�VWHDO�RXU�MREV�´�RU�ZKR�SHUFHLYH�LPPLJUDQWV�DV�FULPLQDOV�RU�

�XQHGXFDWHG²DOO�FODLPV�XVHG�DJDLQVW�+DLWLDQ�LPPLJUDQWV�RYHU�WKH�\HDUV��6SHFLILFDOO\��WKRXJK�D�
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�PDMRULW\�RI�$PHULFDQV�YLHZ�LPPLJUDQWV�IDYRUDEO\��WKHUH�DUH�LPSRUWDQW�GLIIHUHQFHV�DFFRUGLQJ�WR�

�SDUW\�DIILOLDWLRQV��%XGLPDQ���������7KLV�PLJKW�OHDG�WR�UHVWULFWLYH�DQG�GLVFULPLQDWRU\�PLJUDWLRQ�

�SROLFLHV��

�7KURXJKRXW�WKH�SDSHU��,�XVH�WKH�IROORZLQJ�GHILQLWLRQV��$Q�LPPLJUDQW�LV�VRPHRQH�ZKR�

�OHDYHV�WKHLU�FRXQWU\�RI�RULJLQ�WR�OLYH�LQ�DQRWKHU�FRXQWU\�IRU�YDULRXV�UHDVRQV��LQFOXGLQJ�EHWWHU�MRE�

�RSSRUWXQLWLHV��$PQHVW\�,QWHUQDWLRQDO��XQGDWHG���0RUH�VSHFLILFDOO\��D�UHIXJHH�LV�VRPHRQH�ZKR�

�OHDYHV�WKHLU�FRXQWU\�RI�RULJLQ�IRU�SROLWLFDO�UHDVRQV�OLNH�SHUVHFXWLRQ�EHFDXVH�RI�UDFH��JHQGHU��DQG�

�PRUH��$PQHVW\�,QWHUQDWLRQDO��XQGDWHG���$Q�DV\OXP�VHHNHU�LV�VRPHRQH�ZKR�OHIW�WKHLU�FRXQWU\�

�EHFDXVH�RI�SHUVHFXWLRQ�EXW�KDV�\HW�WR�EH�GHFODUHG�D�UHIXJHH�E\�WKHLU�KRVW�FRXQWU\��$PQHVW\�

�,QWHUQDWLRQDO��XQGDWHG���,Q�PRVW�RI�WKH�VRXUFHV�DQG�WKLV�SDSHU��LPPLJUDQW��DQG�PLJUDQW�DUH�XVHG�

�LQWHUFKDQJHDEO\�EXW�WKH\�PHDQ�VOLJKWO\�GLIIHUHQW�WKLQJV��7R�VHHN�DV\OXP�LQ�WKH�8QLWHG�6WDWHV��

�VRPHRQH�PXVW�DOUHDG\�EH�LQ�WKH�FRXQWU\�RU�E\�WKH�SRUW�RI�HQWU\��,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH��

��������

�7KH�SDSHU�UHOLHV�RQ�ERWK�SULPDU\�DQG�VHFRQGDU\�GDWD��3ULPDU\�GDWD�ZDV�FROOHFWHG�IURP�

�LQWHUYLHZV�ZLWK�ILYH�+DLWLDQ�LPPLJUDQWV�ZKR�UHFHQWO\�FDPH�WR�WKH�8QLWHG�6WDWHV��7KURXJK�WKHLU�

�VWRULHV��WKH�SDSHU�UHYLHZV�WKH�WZR�ZDYHV�RI�+DLWLDQ�PLJUDWLRQ�WR�WKH�8QLWHG�6WDWHV�WR�LGHQWLI\�

�VLPLODU�WKHPHV�LQ�WKHLU�VWRU\��7KH�SDSHU�VWDUWV�ZLWK�D�GHVFULSWLRQ�RI�WKH�KLVWRU\�RI�+DLWLDQ�

�LPPLJUDWLRQ�LQ�WKH�8QLWHG�6WDWHV��7KHQ��,�LGHQWLI\�ERWK�ZDYHV�RI�+DLWLDQ�PLJUDWLRQ�DQG�GLVFXVV�

�WKHLU�VLPLODULWLHV�DQG�XQLTXHQHVV��:LWK�P\�ILQGLQJV�IURP�WKLV�UHVHDUFK��,�FRQFOXGH�WKDW�+DLWLDQ�

�PLJUDQWV�DUH�PRUH�OLNHO\�WR�H[SHULHQFH�V\VWHPLF�UDFLVP�WKDQ�LQWHUSHUVRQDO�UDFLVP��
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�0LJUDWLRQ�IURP�+DLWL�WR�WKH�8QLWHG�6WDWHV�

�7KH�8QLWHG�6WDWHV�KDV�DOZD\V�EHHQ�D�WRS�GHVWLQDWLRQ�IRU�+DLWLDQ�PLJUDQWV��,Q�������D�WRWDO�

�RI���������+DLWLDQ�PLJUDQWV�OLYHG�LQ�WKH�8QLWHG�6WDWHV±WKHLU�WRS�GHVWLQDWLRQ��ZLWK�WKH�'RPLQLFDQ�

�5HSXEOLF�FRPLQJ�VHFRQG��<DWHV���������([LVWLQJ�PLJUDQW�QHWZRUNV�SUREDEO\�H[SODLQ�WKH�

�SHUVLVWHQFH�RI�PLJUDWLRQ�IORZV�RYHU�WLPH��$GGLWLRQDOO\��WKH�LPDJH�RI�$PHULFD�DV�D�³ZHOFRPLQJ�

�SODFH�IRU�LPPLJUDQWV´�PLJKW�LQFLWH�LPPLJUDQWV�WR�FRPH��7KH�SUR[LPLW\�RI�ERWK�FRXQWULHV�FRXOG�

�DOVR�EH�D�IDFWRU��DV�WKH�WZR�FRXQWULHV�DUH�RQO\�DERXW�������PLOHV�RI�DLU�WUDYHO�GLVWDQFH�WR�HDFK�

�RWKHU��'LVWDQFH)URP7R��XQGDWHG���

�7KLV�JUDSK�IURP�WKH�0LJUDWLRQ�3ROLF\�,QVWLWXWH�VKRZV�WKH�QXPEHU�RI�+DLWLDQ�LPPLJUDQWV�

�LQ�WKH�8QLWHG�6WDWHV�IURP������WR�������2OVHQ�	�%DWDORYD���������

�2QH�RI�WKH�PRVW�SRSXODU�ZD\V�WR�WUDYHO�WR�WKH�8QLWHG�6WDWHV�LV�WKURXJK�D�WHPSRUDU\�YLVD��

�6RPH�RI�WKHVH�YLVDV�DUH�JLYHQ�IRU�WRXULVP��SOHDVXUH��RU�EXVLQHVV�SXUSRVHV��:KHQ�SHRSOH�FRPH�WR�

�WKH�8QLWHG�6WDWHV�ZLWK�D�WHPSRUDU\�YLVD��WKH\�VRPHWLPHV�VWD\�ORQJHU�WKDQ�WKH\�DUH�OHJDOO\�DOORZHG�

�WR��ZKLFK�FUHDWHV�YLVD�RYHUVWD\��$FFRUGLQJ�WR�GDWD�SURYLGHG�E\�8�6��&XVWRPV�DQG�%RUGHU�

�3URWHFWLRQ��+DLWL�KDG�DSSUR[LPDWHO\��������YLVD�RYHUVWD\V�LQ�������D�������RYHUVWD\�UDWH��8�6��
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�&XVWRPV�DQG�%RUGHU�3URWHFWLRQ���������$QRWKHU�FRPPRQ�ZD\�WR�PLJUDWH�OHJDOO\�LV�WKURXJK�

�IDPLO\�UHXQLILFDWLRQ�YLVDV��ZKLFK�DOORZ�D�IDPLO\�PHPEHU�ZKR�LV�D�86�FLWL]HQ�RU�D�OHJDO�UHVLGHQW�

�WR�VSRQVRU�D�PHPEHU�RI�WKHLU�IDPLO\�WR�FRPH�WR�WKH�8QLWHG�6WDWHV��)DPLO\�UHXQLRQ�SURYLGHV�

�SHUPDQHQW�UHVLGHQF\��D�JUHHQ�FDUG���D�GLUHFW�SDWKZD\�WR�FLWL]HQVKLS��7KHUH�DUH�DOVR�KXPDQLWDULDQ�

�SURJUDPV�OLNH�736��7HPSRUDU\�3URWHFWHG�6WDWXV��WKDW�JLYH�WHPSRUDU\�OHJDO�VWD\�WR�LPPLJUDQWV�

�IURP�FRXQWULHV�GHFODUHG�XQVDIH�IRU�WKHLU�FLWL]HQV�WR�UHWXUQ�WR��%����������+DLWL�KDV�EHHQ�RQH�RI�WKH�

�FRXQWULHV�XQGHU�736�VLQFH�WKH������HDUWKTXDNH��7KHUH�DUH�FXUUHQWO\�DQ�HVWLPDWHG��������+DLWLDQ�

�LPPLJUDQWV�XQGHU�736��1DWLRQDO�,PPLJUDWLRQ�)RUXP���������

�0RGHUQ�PLJUDWLRQ�IURP�+DLWL�WR�WKH�8QLWHG�VWDUWHG�LQ�WKH�����V��7KHVH�LPPLJUDQWV�

�XVXDOO\�WUDYHOHG�OHJDOO\�E\�SODQH�ZLWK�D�YLVD�WR�FRPH�WR�WKH�8QLWHG�6WDWHV�DQG�ZHUH�PRVWO\�IURP�

�WKH�+DLWLDQ�PLGGOH�FODVV��0DQ\�VHWWOHG�LQ�1HZ�<RUN��0LWFKHOO��&����������%HWZHHQ������DQG�

�������D�WRWDO�RI�������+DLWLDQV�FDPH�WR�WKH�8QLWHG�6WDWHV�OHJDOO\��0LWFKHOO��&����������,Q�WKH�

�IROORZLQJ����\HDUV���������PLJUDWHG�WR�WKH�8QLWHG�6WDWHV�OHJDOO\��0LWFKHOO��&����������$�ODUJH�

�JURXS�RI�+DLWLDQ�LPPLJUDQWV�VWDUWHG�IOHHLQJ�WKH�UHJLPH�RI�)UDQFRLV�'XYDOLHU�EHWZHHQ�WKH�����V�

�DQG�����V�WUDYHOLQJ�E\�ERDW�WR�)ORULGD��7KLV�ZDV�WKH�ILUVW�PDMRU�PRGHUQ�PLJUDWLRQ�ZDYH�IURP�

�+DLWL�WR�WKH�8QLWHG�6WDWHV��0DQ\�PLJUDQWV�IURP�&XED�DQG�RWKHU�&DULEEHDQ�FRXQWULHV�WRRN�VLPLODU�

�URXWHV�GXULQJ�WKDW�WLPH��'XH�WR�JHRJUDSKLFDO�SUR[LPLW\��PLJUDQWV�ZHUH�DEOH�WR�DUULYH�LQ�)ORULGD�

�IDLUO\�TXLFNO\�WR�VHHN�DV\OXP��7KXV��EHWZHHQ������DQG�������DW�OHDVW��������+DLWLDQ�PLJUDQWV�

�PDGH�WKH�YR\DJH�E\�VHD�WR�WKH�8QLWHG�6WDWHV��0LWFKHOO��&����������

�$�VHFRQG�ZDYH�RI�PLJUDWLRQ�VWDUWHG�LQ������DQG�FRQWLQXHV�WKURXJK�WRGD\��DV�PDQ\�

�+DLWLDQ�LPPLJUDQWV�DUH�VHHNLQJ�UHIXJH�LQ�WKH�8QLWHG�6WDWHV��WKH\�GR�VR�E\�WUDYHOLQJ�WKURXJKRXW�

�6RXWK�$PHULFD�WR�DUULYH�DW�WKH�0H[LFDQ�8QLWHG�6WDWHV�ERUGHU��
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�7KLV�PDS�VKRZV�WKDW�WKH�WRS�GHVWLQDWLRQV�IRU�+DLWLDQ�LPPLJUDQWV�LQ�WKH�8QLWHG�6WDWHV�

�EHWZHHQ������DQG������DUH�)ORULGD�DQG�1HZ�<RUN��2OVHQ�	�%DWDORYD���������

�:KLOH�+DLWLDQ�PLJUDQWV�KDYH�XWLOL]HG�PDQ\�ZD\V�WR�FRPH�WR�WKH�8QLWHG�6WDWHV�RYHU�WKH�

�\HDUV��WKH�SDWKZD\V�WKDW�HDFK�PLJUDQW�XVHV�GHSHQG�RQ�GLIIHUHQW�IDFWRUV�OLNH�WKHLU�HFRQRPLF�

�VLWXDWLRQ��WKH�FRXQWU\�WKH\�DUH�WUDQVLWLQJ�WKURXJK��LI�WKH\�KDYH�LPPHGLDWH�IDPLO\�LQ�WKH�8QLWHG�

�6WDWHV��DQG�WKH�XUJHQF\�RI�WKHLU�VLWXDWLRQ��(DFK�PLJUDQW�KDV�D�GLIIHUHQW�VWRU\�WKDW�GHWHUPLQHV�WKH�

�DPRXQW�RI�ULVN�DQG�UHVRXUFHV�LW�ZLOO�WDNH�WR�JHW�WR�WKH�8QLWHG�6WDWHV��7KURXJKRXW�WKH�\HDUV��

�+DLWLDQ�LPPLJUDQWV�KDYH�H[SHULHQFHG�VLJQLILFDQW�KDUGVKLSV�VXFK�DV�PDVV�GHWHQWLRQ�DQG�

�GHSRUWDWLRQ�DQG�QHJDWLYH�VWHUHRW\SHV�WKDW�VKRZ�KRZ�UDFLVP�FRQWLQXHV�WR�VKDSH�PLJUDWLRQ�WR�WKH�

�8QLWHG�6WDWHV��7KH�QH[W�VHFWLRQV�GHVFULEH�WKH�WZR�ZDYHV�RI�+DLWLDQ�PLJUDWLRQ�WR�WKH�8QLWHG�6WDWHV�

�LQ�PRUH�GHWDLO��

�7KH�ILUVW�:DYH�RI�+DLWLDQ�0LJUDQWV�

�$V�QRWHG�DERYH��WKH�ILUVW�VLJQLILFDQW�ZDYHV�RI�+DLWLDQ�PLJUDWLRQ�KDSSHQHG��EHWZHHQ�WKH�

�����V�DQG�����V�ZKHQ�3UHVLGHQW�-HDQ�&ODXGH�'XYDOLHU
V�³%DE\�'RF´�ZDV�LQ�SRZHU��'XULQJ�WKDW�

�HUD��SROLWLFDO�SHUVHFXWLRQ�ZDV�ZLGHVSUHDG�LQ�+DLWL��DQG�WKH�GLFWDWRU��'XYDOLHU��KDG�KLV�PLOLWLD�
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�DUP\��³7RQWRQ�0DNRXW´��DFWLQJ�XQGHU�KLV�UXOH�DQG�WHUURUL]LQJ�+DLWLDQ�FLWL]HQV��$V�D�UHVXOW��PDQ\�

�SHRSOH�VWDUWHG�IOHHLQJ�+DLWL�WR�WKH�8QLWHG�6WDWHV�WR�HVFDSH�WKH�EUXWDOLW\�RI�WKH�'XYDOLHU�UHJLPH��

�6XFK�ODUJH�IORZV�RI�+DLWLDQV�FRPLQJ�E\�ERDW�RU�RYHUVWD\LQJ�WKHLU�YLVD�OHG�WKH�86�JRYHUQPHQW�WR�

�DGRSW�UHVWULFWLYH�PLJUDWLRQ�SROLFLHV����/LQGVNRRJ�����������

�7KHVH�SROLFLHV�ZHUH�DFFRPSDQLHG�E\�WKH�VSUHDGLQJ�RI�QHJDWLYH�VWHUHRW\SHV�DERXW�

�PLJUDQWV��)RU�H[DPSOH��JRYHUQPHQW�RIILFLDOV�VWDUWHG�VSUHDGLQJ�WKH�LGHD�WKDW�+DLWLDQ�PLJUDQWV�

�ZHUH�SRRU��OLNHO\�WR�VSUHDG�GLVHDVH��XQHGXFDWHG��XQVNLOOHG��DQG�D�EXUGHQ�WR�WKHLU�FRPPXQLW\�

����/LQGVNRRJ������������,Q�WKH�����V��+DLWLDQV�ZHUH��HYHQ�VWRSSHG�IURP�EHLQJ�DEOH�WR�GRQDWH�EORRG�

�EHFDXVH�LW�ZDV�EHOLHYHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��WKDW�WKH\�ZHUH�³D�ULVN�IRU�

�$,'6´��WKXV�SURSDJDWLQJ�WKH�IDOVH�QDUUDWLYH�WKDW�+DLWLDQ�PLJUDQWV�ZHUH�FDUULHUV�RI�GLVHDVHV��,Q�

�UHVSRQVH��RQ�$SULO�����������PRUH�WKDQ��������+DLWLDQV�DQG�DOOLHV�SURWHVWHG�RQ�WKH�%URRNO\Q�

�%ULGJH�DJDLQVW�WKLV�UDFLVW�SROLF\��*DODUQHDX��&���������/DPEHUW���������

�&UXFLDOO\��GXULQJ�WKH�ILUVW�ZDYH�RI�+DLWLDQ�UHIXJHHV��WKH�86�JRYHUQPHQW�XQGHUWRRN�WKH�

�PDVV�GHSRUWDWLRQ�DQG�GHWHQWLRQ�RI�+DLWLDQ�PLJUDQWV��ZKR�ZHUH�RIWHQ�KHOG�LQ�XQVDIH�DQG�LQKXPDQ�

�FRQGLWLRQV��,Q��'HWDLQ�DQG�3XQLVK��+DLWLDQ�5HIXJHHV��DQG�WKH�5LVH�RI�WKH�:RUOG
V�/DUJHVW�

�,PPLJUDWLRQ�'HWHQWLRQ�6\VWHP�������������/LQGVNRRJ�LQWHUYLHZHG��D�UHIXJHH��-HDQ�3DXO�*HRUJH��

�*HRUJH�ZDV�LPSULVRQHG�IRU�WKUHH�PRQWKV�LQ�+DLWL�IRU�VSHDNLQJ�RXW�DJDLQVW�'XYDOLHU�DQG�FDPH�WR�

�WKH�8QLWHG�6WDWHV�VHHNLQJ�UHIXJH��+H�ZDV�WKHQ�LPSULVRQHG�IRU�WHQ�PRQWKV�LQ�WKH�8QLWHG�6WDWHV�

�EHFDXVH�KH�FRXOG�QRW�SD\�WKH������ERQG�WKDW�WKH�LPPLJUDWLRQ�RIILFLDOV�DVNHG�RI�KLP��,Q�KLV�

�LQWHUYLHZ�ZLWK�WKH�DXWKRU��KH�QRWHG��³,�VHHN�UHIXJH�LQ�WKH�86��DQG�LQVWHDG�RI�IUHHGRP��VHFXULW\��

�MXVWLFH��,�ILQG�ZRUVH�UHSUHVVLRQ�KHUH´�����/LQGVNRRJ�������������+LV�VWRU\�H[HPSOLILHV�WKH�

�FULPLQDOL]DWLRQ�RI�DV\OXP�VHHNHUV��HVSHFLDOO\�%ODFN�LPPLJUDQWV��,I�WKH�DFW�RI�VHHNLQJ�DV\OXP�LQ�

�DQRWKHU�FRXQWU\�LV�SRUWUD\HG�QHJDWLYHO\�E\�WKH�JRYHUQPHQW�DQG�WKH�PHGLD��WKHQ�WKH�SXEOLF�ZLOO�



���

�DJUHH�ZLWK�DQWL�LPPLJUDWLRQ�SROLFLHV�DQG�WKH�FUXHO�WUHDWPHQW�RI�WKRVH�PLJUDQWV��<HW��LW�LV�OHJDO�WR�

�DSSO\�IRU�DV\OXP�DQG�WR�DSSO\�IRU�LW�ZKLOH�RQ�$PHULFDQ�VRLO��/HJDO�,QIRUPDWLRQ�,QVWLWXWH��

�XQGDWHG���$V\OXP�VHHNHUV�IURP�+DLWL�DUH�WKHUHIRUH�IROORZLQJ�WKH�ODZ��WKH\�DUH�DOVR�LQGLYLGXDOV�

�ZKR�KDYH�DEDQGRQHG�HYHU\WKLQJ�WKH\�NQRZ�DQG�ORYH�WR�ORRN�IRU�IUHHGRP�DQG�SURVSHULW\�LQ�WKH�

�8QLWHG�6WDWHV��2QFH�FDSWXUHG��WKH\�DUH�KHOG�LQ�MDLO�OLNH�IDFLOLWLHV�IRU�SURORQJHG�SHULRGV�RI�WLPH��

�ZKHUH�WKH\�DUH�WUHDWHG�OLNH�FULPLQDOV��

�7KH�VLWXDWLRQ�RI�+DLWLDQ�UHIXJHHV�GXULQJ�WKH�ILUVW�ZDYH�VWDQGV�LQ�FOHDU�FRQWUDVW�WR�WKH�

�RSSRUWXQLWLHV�H[WHQGHG�WR�&XEDQ�PLJUDQWV�IOHHLQJ�WKH�UHJLPH�RI�)LGHO�&DVWUR�VWDUWLQJ�LQ�WKH�

�����V��&XEDQ�UHIXJHHV�ZHUH�ZHOFRPHG�ZLWK�RSHQ�DUPV�EHFDXVH�WKH\�ZHUH�FODVVLILHG�DV�HVFDSLQJ�

�IURP�D�GLFWDWRULDO�UHJLPH��7KH\�ZHUH�ZHOFRPHG�LQ�UHIXJHH�FHQWHUV�FUHDWHG�MXVW�IRU�WKHP��ZKHUH�

�WKH\�UHFHLYHG�PHGLFDO�DQG�ILQDQFLDO�DLG��&RQJUHVV�HYHQ�SDVVHG�D�ODZ��WKH�&XEDQ�$PHULFDQ�

�$GMXVWPHQW�$FW���������WKDW�JUDQWHG�UHVLGHQF\�WR�&XEDQV�ZKR�OLYHG�LQ�WKH�8QLWHG�6WDWHV�IRU�PRUH�

�WKDQ�D�\HDU��/LEUDU\�RI�&RQJUHVV��XQGDWHG���,Q�FRQWUDVW��+DLWLDQV�ZKR�FDPH�XQGHU�VLPLODU�

�FLUFXPVWDQFHV�ZHUH�UHMHFWHG�DW�D�KLJK�UDWH�DQG�WUHDWHG�KRUULEO\�E\�WKH�SXEOLF��WKH�PHGLD��DQG�WKH�

�JRYHUQPHQW��$FFRUGLQJ�WR�RQH�VRXUFH��³)HZHU�WKDQ�����RI�WKH�DSSUR[LPDWHO\��������SHWLWLRQV�IRU�

�DV\OXP�WKDW�+DLWLDQV�IOHG�IURP������WR������ZHUH�JUDQWHG´�����/LQGVNRRJ������������

�3ROLWLFDO�YV��(FRQRPLF�0LJUDQWV�

�7KH�DUJXPHQW�WKDW�WKH�8QLWHG�6WDWHV�XVHV�WR�MXVWLI\�WKLV�XQIDLU�WUHDWPHQW�DQG�FOHDU�

�SUHIHUHQFH�IRU�&XEDQ�LPPLJUDQWV�LV�WKDW�+DLWLDQ�LPPLJUDQWV�DUH�HFRQRPLF��QRW�SROLWLFDO��

�PLJUDQWV��*RYHUQPHQW�RIILFLDOV�ZHUH�ZRUULHG�GXULQJ�WKH�ILUVW�ODUJH�ZDYH�RI�DUULYDOV�IURP�+DLWL�

�WKDW�DQ\�UHOD[DWLRQ�RI�WKH�VWULFW�DQG�XQIDLU�WUHDWPHQW�RI�WKH�+DLWLDQ�DV\OXP�VHHNHUV�ZRXOG�EULQJ�

�PRUH�HFRQRPLF�PLJUDQWV�IURP�WKH�&DULEEHDQ��/LQGVNRRJ���������WKXV�XVLQJ�+DLWL�WR�VHW�DQ�
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�H[DPSOH�IRU�RWKHU�FRXQWULHV��$Q�HFRQRPLF�PLJUDQW�LV�VRPHRQH�ZKR�PRYHV�IRU�ILQDQFLDO�UHDVRQV��

�VR�WKH\�DUH�QRW�FRQVLGHUHG�D�UHIXJHH��ZKLOH�D�SROLWLFDO�PLJUDQW�LV�VRPHRQH�ZKR�LV�IOHHLQJ�

�SHUVHFXWLRQ�LQ�WKHLU�FRXQWU\�IRU�UHDVRQV�OLNH�UDFH��JHQGHU��UHOLJLRQ��DQG�PRUH��*KRVKDO�	�

�&URZOH\���������3ULRU�WR�WKH�5HIXJHH�$FW��WKH�8QLWHG�6WDWHV�UHMHFWHG�SUDFWLFDOO\�DQ\RQH�VHHNLQJ�

�DV\OXP�ZKR�GLG�QRW�FRPH�IURP�D�FRPPXQLVW�FRXQWU\�RU�IURP�WKH�0LGGOH�(DVW��*KRVKDO�	�

�&URZOH\���������&XEDQV�DQG�+DLWLDQV�ERWK�ZHUH�IOHHLQJ�WKH�GLFWDWRUVKLS�WDNLQJ�RYHU�WKHLU�

�FRXQWU\��+DLWLDQV�KDG�WR�VXIIHU�GHFDGHV�RI�WKLV�GLFWDWRUVKLS�UHJLPH�EHFDXVH�ERWK�³3DSD�'RF´�DQG�

�³%DE\�'RF´�WRRN�WKHLU�WXUQV�UXOLQJ��$V\OXP�VHHNHUV�IURP�ERWK�+DLWL�DQG�&XED�KDYH�UHSRUWHG�

�VLPLODU�W\SHV�RI��SHUVHFXWLRQ�LQ�WKHLU�KRPH�FRXQWULHV����

�7KH�6HFRQG�:DYH�±+DLWLDQ�PLJUDWLRQ�VLQFH������

�2YHU�WKH�SDVW�FRXSOH�RI�\HDUV��+DLWL�KDV�EHHQ�JRLQJ�WKURXJK�D�ORW�RI�SROLWLFDO��HFRQRPLF��

�DQG�VHFXULW\�LVVXHV��3UHVLGHQW�-RYHQHO�0RLVH�ZDV�DVVDVVLQDWHG�LQ������LQ�KLV�SULYDWH�UHVLGHQFH�E\�

�D�JURXS�RI�PDLQO\�&RORPELDQ��PHUFHQDULHV���%%&�1HZV����������+LV�GHDWK�KDV�FRPSRXQGHG�PDQ\�

�RWKHU�FULVHV�IDFHG�E\�+DLWL��,Q�SDUWLFXODU��WKH�GHDWK�RI�0RLVH�FUHDWHG�D�SROLWLFDO�YDFXXP�VLQFH�WKH�

�OHQJWK�RI�KLV�WHUP�ZDV�XQFOHDU�DQG�QR�HOHFWLRQ�ZDV�VFKHGXOHG��$O�-D]HHUD���������+DLWL�ZDV�

�DOUHDG\�VWUXJJOLQJ�ZLWK�RQJRLQJ�JDQJ�YLROHQFH��VR�NLGQDSSLQJV�DQG�VHFXULW\�ZRUVHQHG�DIWHU�WKH�

�DVVDVVLQDWLRQ�RI�WKH�SUHVLGHQW��:DONHU���������

�$OO�WKHVH�DUH�PRUH�WKDQ�HQRXJK�UHDVRQV�IRU�+DLWLDQ�SHRSOH�WR�IOHH�WKHLU�FRXQWU\��7KDW�VDLG��

�PDQ\�+DLWLDQ�LPPLJUDQWV�ZKR�DUH�FXUUHQWO\�FRPLQJ�WKURXJK�WKH�0H[LFDQ�ERUGHU�DUH�SHRSOH�ZKR�

�IOHG�WR�6RXWK�$PHULFDQ�FRXQWULHV�GXULQJ�WKH������HDUWKTXDNH�DQG�RWKHU�QDWXUDO�GLVDVWHUV��<DWHV��

��������
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�,W�LV�FKDOOHQJLQJ�WR�GHFLGH�WR�FRPH�WR�WKH�8QLWHG�6WDWHV�EHFDXVH�WKH�MRXUQH\�LV�OHQJWK\��

�H[SHQVLYH��DQG�XQVDIH��,W�WDNHV�\HDUV�RI�VDYLQJ�DQG�SODQQLQJ�WR�GHFLGH�WR�WDNH�WKH�WULS��7KH�DFWXDO�

�URXWH�WDNHV�PRQWKV�RI�WUDYHOLQJ�LQ�GLUH�FRQGLWLRQV��7KH�PRVW�GDQJHURXV�SDUW�RI�WKLV�MRXUQH\�LV�WKH�

�'DULpQ�*DS��WKH�MXQJOH�LQ�WKH�&RORPELD�3DQDPD�ERUGHU��<DWHV���������UHSUHVHQWHG�LQ�WKH�PDS�

�EHORZ��:KLOH�FURVVLQJ�LW��PLJUDQWV�ULVN�LQMXULHV��GLVHDVHV��RU�ZRUVH��IURP�ZDONLQJ�LQ�GDQJHURXV�

�HQYLURQPHQWV�DQG�IURP�H[KDXVWLRQ��7KH\�DOVR�ULVN�EHLQJ�UDSHG��DVVDXOWHG��WUDIILFNHG��RU�EHDWHQ�

��/DXYHUJQLHU���������&UXFLDOO\��PLJUDQWV�DUH�JHQHUDOO\�XQDEOH�WR�VWD\�LQ�FRXQWULHV�OLNH�%UD]LO�DQG�

�&KLOH�GXH�WR�GLVFULPLQDWLRQ�DQG�ODFN�RI�DFFHVV�WR�OHJDO�VWD\��³$ERXW����SHUFHQW�RI�+DLWLDQV�

�UHSRUWHG�IHHOLQJ�GLVFULPLQDWHG�DJDLQVW�ZKLOH�OLYLQJ�LQ�&KLOH´��<DWHV���������

�7KH�'DULpQ�*DS�DW�&RORPELD±3DQDPD�ERUGHU��=LPPHUPDQ���������

�7LWOH����DQG�033�

�7KH�&29,'����SDQGHPLF�GLUHFWO\�LPSDFWHG�86�LPPLJUDWLRQ�SROLFLHV��)RU�H[DPSOH��PDQ\�

�FRXUW�KHDULQJV�ZHUH�FDQFHOHG��LQFUHDVLQJ�WKH�EDFNORJ�RI�FDVHV��DQG�IRUFLQJ�PLJUDQWV�WR�VSHQG�

�PRUH�WLPH�LQ�0H[LFR�LQ�XQVDIH�FRQGLWLRQV��
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�&UXFLDOO\��GXULQJ�WKH�7UXPS�DGPLQLVWUDWLRQ��WZR�SROLFLHV�ZHUH�HQDFWHG�WR�DOOHJHGO\�

�SURWHFW�SXEOLF�KHDOWK��7LWOH����DQG�WKH�0LJUDQW�3URWHFWLRQ�3URWRFROV��033���DOVR�FDOOHG�WKH�

�³5HPDLQ�LQ�0H[LFR´�SURJUDP��1RWDEO\��WKHVH�SROLFLHV�DUH�UHPLQLVFHQW�RI�VLPLODU�GLVFULPLQDWRU\�

�SUDFWLFHV�DGRSWHG�DW�WKH�KHLJKW�RI�WKH�$,'6�+,9�SDQGHPLF��ZKLFK�KHDYLO\�LPSDFWHG�+DLWLDQ�DQG�

�$IULFDQ�PLJUDQWV��+XPDQ�5LJKWV�:DWFK���������

�7LWOH����LV�D�VHFWLRQ�RI�WKH�8�6��FRGH�IURP������WKDW�DOORZV�IHGHUDO�KHDOWK�DXWKRULWLHV�WR�

�SUHYHQW�PLJUDQWV�IURP�FRPLQJ�WR�WKH�8QLWHG�6WDWHV�WR�VWRS�WKH�VSUHDG�RI�LQIHFWLRXV�GLVHDVHV�

��*UDPOLFK���������:KHQ�WKLV�SROLF\�LV�DFWLYH��86�ERUGHU�SDWURO�DJHQWV�FDQ�OHJDOO\�GHSRUW�

�PLJUDQWV�WR�WKHLU�KRPH�FRXQWU\��RU�WKH�FRXQWU\�WKH\�WUDYHOHG�IURP��ZLWKRXW�GXH�SURFHVV�DQG�DQ\�

�DVVHVVPHQW�RI�ZKHWKHU�WKH\�DUH�DW�ULVN�XSRQ�UHWXUQ��+XPDQ�5LJKWV�:DWFK���������

�7LWOH����ZDV�LQYRNHG�LQ�0DUFK������XQGHU�WKH�7UXPS�DGPLQLVWUDWLRQ�LQ�UHVSRQVH�WR�WKH�

�&29,'����SDQGHPLF��:KLOH�WKH�JRDO�RI�7LWOH����ZDV�SXUSRUWHGO\�WR�SUHYHQW�WKH�YLUXV�IURP�

�VSUHDGLQJ�LQ�WKH�8QLWHG�6WDWHV��LWV�SURYLVLRQV�IHOW�PRUH�OLNH�DQ�DWWDFN�DJDLQVW�PLJUDQWV�VHHNLQJ�

�UHIXJH�WKURXJK�WKH�6RXWKHUQ�ERUGHU��+XPDQ�5LJKWV�:DWFK���������)RU�H[DPSOH��IRUPHU�3UHVLGHQW�

�'RQDOG�7UXPS�VWDWHG�RQ�7ZLWWHU��³:H�FDQQRW�DOORZ�DOO�RI�WKHVH�SHRSOH�WR�LQYDGH�RXU�&RXQWU\��

�:KHQ�VRPHERG\�FRPHV�LQ��ZH�PXVW�LPPHGLDWHO\��ZLWK�QR�-XGJHV�RU�&RXUW�&DVHV��EULQJ�WKHP�

�EDFN�IURP�ZKHUH�WKH\�FDPH��2XU�V\VWHP�LV�D�PRFNHU\�WR�JRRG�LPPLJUDWLRQ�SROLF\�DQG�/DZ�DQG�

�2UGHU´��%HOHZ�	�*XWLHUUH]��������������7KLV�LOOXVWUDWHV�WKH�SRUWUD\DO�RI�LPPLJUDQWV�DV�SRWHQWLDO�

�WKUHDWV�ZKR�GR�QRW�GHVHUYH�GXH�SURFHVV��

�$V�QRWHG�E\�WKH�$PHULFDQ�,PPLJUDWLRQ�&RXQFLO���������³7KURXJK�WKH�HQG�RI�$SULO�������

�WKH�%RUGHU�3DWURO�FDUULHG�RXW�PRUH�WKDQ������PLOOLRQ�H[SXOVLRQV�´�:KLOH�WKH�ODZ�ZDV�DGRSWHG�

�GXULQJ�WKH�7UXPS�$GPLQLVWUDWLRQ��LW�KDV�EHHQ�NHSW�LQ�SODFH�XQGHU�3UHVLGHQW�%LGHQ��.RKOL���������

�$FFRUGLQJ�WR�+XPDQ�5LJKWV�:DWFK���������³6LQFH�0DUFK�������&XVWRPV�DQG�%RUGHU�3URWHFWLRQ�
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�KDV�FDUULHG�RXW�PRUH�WKDQ���������H[SXOVLRQV�XQGHU�WKH�RUGHU��W\SLFDOO\�ZLWKRXW�FRQGXFWLQJ�WKH�

�UHTXLUHG�VFUHHQLQJV´��+XPDQ�5LJKWV�:DWFK���������7KHVH�H[SXOVLRQV�KDYH�KDSSHQHG�ZLWK�

�LQFUHDVHG�IUHTXHQF\�DW�WKH�VRXWKHUQ�ERUGHU��GLVSURSRUWLRQDWHO\�DIIHFWLQJ�DV\OXP�VHHNHUV�RI�FRORU��

�³)URP�$SULO������WKURXJK�$SULO�������������RI�HQFRXQWHUV�DW�WKH�8�6��0H[LFR�ERUGHU�OHG�WR�DQ�

�H[SXOVLRQ´��$PHULFDQ�,PPLJUDWLRQ�&RXQFLO���������

�7KH�0LJUDWLRQ�3URWHFWLRQ�3URWRFROV��033���VRPHWLPHV�FDOOHG�WKH�³5HPDLQ�LQ�0H[LFR�

�3URJUDP�´�LV�D�JRYHUQPHQW�SURJUDP�WKDW�VWDUWHG�LQ�-DQXDU\������XQGHU�WKH�7UXPS�$GPLQLVWUDWLRQ�

�DV�D�ZD\�WR�UHVWULFW�PLJUDWLRQ��033�PHDQW�WKDW�SHRSOH�VHHNLQJ�UHIXJH�DW�WKH�ERUGHU�ZHUH�WDNHQ�

�EDFN�WR�0H[LFR�WR�DZDLW�WKHLU�FRXUW�GDWH��6LQFH�WKH�033�SURJUDP�ZDV�LPSOHPHQWHG���������

�PLJUDQWV�ZHUH�VHQW�EDFN�WR�0H[LFR±EHIRUH�WKH�SURJUDP�ZDV�WHPSRUDULO\�VXVSHQGHG�DIWHU�

�3UHVLGHQW�%LGHQ�WRRN�RIILFH��$PHULFDQ�,PPLJUDWLRQ�&RXQFLO���������033�ZDV�WKHQ�UHHVWDEOLVKHG�

�LQ�'HFHPEHU������WR�FRQWLQXH�VHQGLQJ�LPPLJUDQWV�EDFN�WR�0H[LFR�GHVSLWH�FULWLFLVPV�IURP�

�SUR�LPPLJUDWLRQ�JURXSV��$PHULFDQ�,PPLJUDWLRQ�&RXQFLO���������

�$V�QRWHG�DERYH��GLVFULPLQDWRU\�SROLFLHV�KDYH�E\�DQG�ODUJH�HQGXUHG�XQGHU�WKH�FXUUHQW�

�DGPLQLVWUDWLRQ��GHVSLWH�D�IHZ�SRVLWLYH�VWHSV���,Q�-DQXDU\��������WKH�%LGHQ�DGPLQLVWUDWLRQ�

�DQQRXQFHG�WKDW�736�ZRXOG�EH�H[WHQGHG�IRU����PRQWKV�IRU�D�VHOHFW�QXPEHU�RI�+DLWLDQ�PLJUDQWV�

��0RVOLPDQL�HW�DO���������8�6��&LWL]HQVKLS�DQG�,PPLJUDWLRQ�6HUYLFHV���������7KH�DGPLQLVWUDWLRQ�

�FRQFXUUHQWO\�DQQRXQFHG�D�QHZ�KXPDQLWDULDQ�SDUROH�SURJUDP��ZKLFK�ZLOO�DOORFDWH�XS�WR��������

�YLVDV�PRQWKO\�WR�&XEDQV��1LFDUDJXDQV��+DLWLDQV��DQG�9HQH]XHODQV��8�6��&LWL]HQVKLS�DQG�

�,PPLJUDWLRQ�6HUYLFHV���������+RZHYHU��+DLWLDQV�VHHNLQJ�DV\OXP�DW�WKH�ERUGHU�ZLOO�FRQWLQXH�WR�EH�

�LPPHGLDWHO\�VHQW�EDFN�ZLWKRXW�D�FKDQFH�IRU�D�KHDULQJ±HIIHFWLYHO\�WDNLQJ�DZD\�WKHLU�ULJKW�WR�GXH�

�SURFHVV��2UGRxH]�	�.HLWK���������
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�$V�RI�2FWREHU�������SROLFLHV�OLNH�7LWOH����DQG�033�KDG�FDXVHG�WKH�H[SXOVLRQ�RI�PRUH�

�WKDQ������+DLWLDQ�PLJUDQWV��)DEL��5DFKHO��HW�DO����������)ROORZLQJ�D�MRXUQH\�WKDW�WDNHV�PRQWKV�RU�

�HYHQ�\HDUV��+DLWLDQV�DUH�GHSRUWHG�ZLWKRXW�WKH�FKDQFH�WR�PDNH�WKHLU�FDVH±DQG�VHQW�EDFN�WR�+DLWL��

�HYHQ�LI�WKH\�KDYH�QRW�EHHQ�WKHUH�IRU�\HDUV�RU�ZHUH�QRW�ERUQ�WKHUH��0LJUDQWV�DUH�RIWHQ�WUHDWHG�

�WHUULEO\�DQG�ERXQG�WR�WKH�GHSRUWDWLRQ�SODQHV�OLNH�FULPLQDOV��1HXVQHU���������,Q�6HSWHPEHU�������D�

�SLFWXUH�RI�D�ERUGHU�SDWURO�DJHQW�FKDVLQJ�+DLWLDQ�DV\OXP�VHHNHUV�ZLWK�LWV�KRUVH�UHLJQ�EHFDPH�

�LQIDPRXV�DQG�XQGHUOLQHG�WKH�SOLJKW�RI�+DLWLDQ�PLJUDQWV��&KDSSHOO���������

�$GGLWLRQDOO\��ZKHQ�PLJUDQWV�DUH�VHQW�EDFN�WR�0H[LFR��WKH\�GR�QRW�KDYH�OHJDO�SDSHUV��

�7KHUHIRUH�WKH\�FDQ�QRW�OHJDOO\�ZRUN��VHHN�KHDOWKFDUH�DQG�VKHOWHU��DQG��LQ�VRPH�FDVHV��WKH\�FDQ�QRW�

�VSHDN�WKH�ODQJXDJH��ZKLFK�FUHDWHV�VLJQLILFDQW�KXUGOHV��)DEL��5DFKHO��HW�DO����������$Q�DUWLFOH�

�SXEOLVKHG�E\�WKH��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��IHDWXUHV�WKH�WHVWLPRQ\�RI�&HOLQD��ZKR�ZDV�

�VHQW�EDFN�WR�0H[LFR��ZKHUH�VKH�ZDV�NLGQDSHG�DQG�FRQVHTXHQWO\�PLVVHG�KHU�KHDULQJ��6KH�FRXOG�

�QRW�UHRSHQ�KHU�FDVH�ZKHQ�VKH�ZDV�UHOHDVHG�EHFDXVH�RI�7LWOH�����&UXFLDOO\��VKH�ZDV�SUHJQDQW�EXW�

�FRXOG�QRW�UHFHLYH�SURSHU�FDUH�LQ�0H[LFR�EHFDXVH�VKH�GLG�QRW�KDYH�KHDOWKFDUH�DQG�FRXOG�QRW�DIIRUG�

�WKH�PHGLFDO�ELOOV��&HOLQD�ZDV�DEOH�WR�ILQG�OHJDO�VXSSRUW��EXW�PRVW�SHRSOH�DUH�QRW�DV�OXFN\��³0RUH�

�WKDQ�D�PLOOLRQ�H[SXOVLRQV�RI�PLJUDQWV�DQG�DV\OXP�VHHNHUV�RFFXUUHG�DW�WKH�86�ERUGHU�LQ�WKH�ILVFDO�

�\HDU������DORQH��FRQWUDU\�WR�LQWHUQDWLRQDO�ODZ´��)DEL��5DFKHO��HW�DO����������

�0HWKRGRORJ\�

�,�XVHG�WKH�TXDOLWDWLYH�PHWKRG�WR�DFFRPSDQ\�P\�UHVHDUFK�E\�LQWHUYLHZLQJ�VHYHUDO�+DLWLDQ�

�LPPLJUDQWV�ZKR�UHFHQWO\�VRXJKW�DV\OXP�LQ�WKH�8QLWHG�6WDWHV��$IWHU�VHFXULQJ�,5%�DSSURYDO��,�

�DQRQ\PRXVO\�LQWHUYLHZHG�ILYH�LPPLJUDQWV�ZKR�DOO�DUULYHG�EHWZHHQ������DQG�WRGD\��
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�,�IDFHG�D�QXPEHU�RI�REVWDFOHV�GXULQJ�GDWD�FROOHFWLRQ��0\�RULJLQDO�JRDO�ZDV�WR�LQWHUYLHZ�

�WZR�LPPLJUDQWV�ZKR�FDPH�GXULQJ�WKH�ILUVW�ZDYH��DQG�WZR�ZKR�DUULYHG�UHFHQWO\��LQ�RUGHU�WR�

�FRPSDUH�WKHLU�H[SHULHQFHV��+RZHYHU��,�ZDV�RQO\�DEOH�WR�LQWHUYLHZ�UHFHQW�PLJUDQWV��7KH�ILUVW�ZDYH�

�RI�PLJUDWLRQ�VWDUWHG�LQ�WKH�����V��RYHU����\HDUV�DJR��7KDW�PHDQV�WKDW�VXFK�PLJUDQWV�DUH�OLNHO\�

�ROGHU�DQG�GLIILFXOW�WR�ILQG��6HFRQG��LPPLJUDWLRQ�LV�D�YHU\�VHQVLWLYH�WRSLF��HVSHFLDOO\�LQ�WKH�8QLWHG�

�6WDWHV��3HRSOH�DUH�RIWHQ�VFDUHG�WR�GLVFORVH�WKHLU�LPPLJUDWLRQ�VWDWXV�DQG�SRWHQWLDOO\�MHRSDUGL]H�

�WKHLU�IXWXUH�LQ�WKLV�FRXQWU\��6R�,�KDG�WR�EXLOG�WUXVW�ZLWK�WKHP�DQG�IROORZ�WKH�,5%�SURWRFRO��,�DP�

�WKDQNIXO�IRU�P\�UHVSRQGHQWV�ZKR�KDYH�WUXVWHG�PH�ZLWK�WKHLU�VWRULHV��

�,�XVHG�:KDWVDSS�WR�FRPPXQLFDWH�ZLWK�P\�UHVSRQGHQWV�EHFDXVH�LW�LV�RQH�RI�WKH�PRVW�

�FRPPRQ�SODWIRUPV�XVHG�E\�WKH�+DLWLDQ�FRPPXQLW\��7KLV�DOVR�DOORZHG�PH�WR�LQWHUYLHZ�PLJUDQWV�

�OLYLQJ�LQ�RWKHU�VWDWHV��,QWHUYLHZV�ZHUH�FRPSOHWHG�RYHU�WKH�SKRQH��XVLQJ�:KDWVDSS�FDOOV��$OO�WKH�

�IRUPV�UHTXLUHG�E\�WKH�,5%�IRU�WKH�UHVSRQGHQW�WR�FRQVHQW�ZHUH�VHQW�YLD�PHVVDJHV��,QWHUYLHZV�

�ODVWHG�EHWZHHQ����DQG����PLQXWHV��2QH�GUDZEDFN�RI�FRQGXFWLQJ�LQWHUYLHZV�WKDW�ZD\�ZDV�WKH�ODFN�

�RI�IDFH�WR�IDFH�LQWHUDFWLRQV��SUHYHQWLQJ�D�PRUH�QDWXUDO�FRQYHUVDWLRQ�IURP�WDNLQJ�SODFH��7KLV�

�VRPHWLPHV�SUHYHQWHG�PH�IURP�JHWWLQJ�GHWDLOHG�DQVZHUV��DQG�,�VRPHWLPHV�UHFHLYHG�UHODWLYHO\�

�VKRUW�DQVZHUV�WR�P\�TXHVWLRQV��

�,QWHUYLHZ�UHVXOWV�

�7KH�PRVW�FRPPRQ�WKHPH�EURXJKW�XS�E\�LQWHUYLHZHHV�LV�WKDW�WKH�MRXUQH\�WR�WKH�8QLWHG�

�6WDWHV�ZDV�YHU\�GLIILFXOW��$OO�UHVSRQGHQWV�GHVFULEHG�WKHLU�H[WHQVLYH�MRXUQH\�E\�VWDWLQJ�WKH�QXPEHU�

�RI�FRXQWULHV�WKH\�FURVVHG�E\�IRRW��ERDW��EXV��DQG�PRUH��,Q�DOPRVW�HYHU\�FDVH��WKH\�IDFHG�PXOWLSOH�

�KDUGVKLSV��2QH�RI�WKH�LQWHUYLHZHHV�H[SODLQHG�WKDW�WKH�ZRRG�WKH�ERDW�ZDV�PDGH�RI�ZDV�YLVLEO\�

�EURNHQ�ZKLOH�WKH\�ZHUH�FURVVLQJ�RYHU�ZDWHU�XQGHU�EDG�ZHDWKHU�FRQGLWLRQV��$QRWKHU�GHVFULEHG�



����

�FURVVLQJ�D�ODUJH�ERG\�RI�ZDWHU�VR�KLJK�WKDW�LW�FRYHUV�KLV�KHDG��5HVSRQGHQWV�WDONHG�DERXW�FURVVLQJ�

�WKH�'DULHQ�*DS�EHWZHHQ�&ROXPELD�DQG�3DQDPD��<DWHV���������WKH�PRVW�GDQJHURXV�SDUW�RI�PRVW�

�PLJUDQWV¶�MRXUQH\V��7KH\�VKDUHG�ZLWQHVVLQJ�GHDWK��UDSH��DQG�RWKHU�YLROHQW�DFWV�WKDW�QR�RQH�VKRXOG�

�ZLWQHVV�RU�H[SHULHQFH��7KH\�DOO�PHQWLRQHG�H[SHULHQFLQJ�LQWHQVH�KXQJHU��WR�WKH�SRLQW�ZKHUH�HDFK�

�KDG�WR�UHVRUW�WR�HDWLQJ�QRQIRRG�LWHPV�VXFK�DV�D�SLHFH�RI�SDSHU�WKH\�IRXQG�LQ�WKHLU�SRFNHW��GLUW\�

�ZDWHU��WRRWKSDVWH��VDOW��OHDYHV��DQG�PRUH�WR�VXUYLYH��

�:KHQ�DVNHG�ZK\�WKH\�PDGH�WKLV�GLIILFXOW�GHFLVLRQ�WR�XQGHUWDNH�WKLV�MRXUQH\��DOO�KDG�

�VLPLODU�DQVZHUV��IRU�WKHLU�IDPLO\��WR�JHW�D�EHWWHU�MRE��DQG�PRUH��2QH�SHUVRQ�GHVFULEHG�WKHLU�EURWKHU�

�EHLQJ�NLGQDSHG�DQG�WKHLU�KXVEDQG�EHLQJ�VKRW�DV�WKH�UHDVRQ�WKH\�OHIW�+DLWL��$QRWKHU�PHQWLRQHG�

�WKHLU�KXVEDQG�EHLQJ�SHUVHFXWHG�E\�JDQJV��0RVW�ZHUH�OLYLQJ�LQ�FRXQWULHV�OLNH�%UD]LO�DQG�&KLOH�

�EHIRUH�WU\LQJ�WR�FURVV�WKH�ERUGHU��7KH\�VDLG�WKH\�OHIW�WKHVH�FRXQWULHV�WR�FRPH�WR�WKH�86�EHFDXVH�RI�

�GLIILFXOWLHV�REWDLQLQJ�OHJDO�SDSHUV��LQVXIILFLHQW�ZDJHV��DQG�GLVFULPLQDWLRQ��:KHQ�DVNHG�KRZ�WKH�

�86�FRXOG�PDNH�WKHLU�MRXUQH\�HDVLHU��DQ�LQWHUYLHZHH�DQVZHUHG��³,�ZLVK�WKH�8QLWHG�6WDWHV�ZRXOG�

�JLYH�PRUH�ZRUN�DQG�HPEUDFH�WKH�+DLWLDQ�UHIXJHHV�PRUH�VR�WKH\�FDQ�WDNH�FDUH�RI�WKHLU�IDPLOLHV�

�EDFN�KRPH�´�

�)LQDOO\��P\�UHVSRQGHQWV�UHSRUWHG�WKDW�WKH\�GLG�QRW�SHUVRQDOO\�H[SHULHQFH�SUHMXGLFH�GXH�WR�

�WKHLU�UDFH�RU�QDWLRQDOLW\�ZKHQ�WU\LQJ�WR�HQWHU�WKH�8QLWHG�6WDWHV��+RZHYHU��PRVW�VDLG�WKDW�WKH\�GLG�

�H[SHULHQFH�GLVFULPLQDWLRQ�LQ�WKH�FRXQWULHV�WKDW�WKH\�FURVVHG��VXFK�DV�0H[LFR��&KLOH��RU�%UD]LO��

�,QWHUHVWLQJO\��RQH�RI�P\�LQWHUYLHZHHV�PHQWLRQHG�WKDW�WKH\�KDG�D�VRPHZKDW�EHWWHU�H[SHULHQFH�WKDQ�

�RWKHU�PLJUDQWV�EHFDXVH�RI�WKHLU�ROGHU�DJH��³1R��,�GLGQ¶W�HQFRXQWHU�DQ\�LVVXHV�EHFDXVH�RI�P\�UDFH��

�,�EHOLHYH�WKDW�LV�EHFDXVH�,�DP�ROGHU��VR�SHRSOH�ZHUH�PRUH�OLNHO\�WR�KHOS�PH�´�

�$QDO\VLV�DQG�&RQFOXVLRQ�
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�7KLV�SDSHU�VKRZV�WKDW�+DLWLDQ�LPPLJUDWLRQ�WR�WKH�8QLWHG�6WDWHV�LV�D�FRPSOH[�DQG�RQJRLQJ�

�SKHQRPHQRQ��0\�LQWHUYLHZV�VXJJHVW�WKDW�+DLWLDQV�VHHNLQJ�DV\OXP�GR�QRW�QHFHVVDULO\�H[SHULHQFH�

�UDFLVP�SHUVRQDOO\��EXW�P\�DQDO\VLV�RI�SROLFLHV�LQGLFDWHV�WKDW�LW�LV�D�OHDGLQJ�IDFWRU�LQ�KRZ�

�LPPLJUDWLRQ�SROLFLHV�DUH�GHVLJQHG�DQG�HQIRUFHG�LQ�WKH�8QLWHG�6WDWHV��,Q�SDUWLFXODU��+DLWLDQ�

�PLJUDQWV�IDFH�UDFLVP�WKURXJK�SROLF\�EHFDXVH�%ODFN�LPPLJUDQWV�IDFH�GLVSURSRUWLRQDWH�DV\OXP�

�GHQLDO�UDWHV��KLJKHU�ERQG�UDWHV��DQG�KDUVKHU�GHWHQWLRQ�FRQGLWLRQV��'HQ8\O���������7KHVH�KDUVKHU�

�FRQGLWLRQV�SODFH�PLJUDQWV�DW�D�GLVDGYDQWDJH��DV�ZH�VHH�LQ�WKH�FDVHV�GHVFULEHG�LQ�WKH�OLWHUDWXUH�

�UHYLHZ��

�6RPHWLPHV�UDFLVP�LV�PRUH�WKDQ�IDFH�WR�IDFH�LQWHUDFWLRQV��0RVW�RI�WKH�WLPH��LW�LV�

�V\VWHPDWLF�DQG�HPEHGGHG�LQ�KLVWRU\��)RU�H[DPSOH��WKLV�VWXG\�VKRZV�WKDW�UDFLVP�DQG�VHFXULWL]DWLRQ�

�KDYH�DIIHFWHG�PLJUDWLRQ�SROLFLHV��DV�ZHOO�DV�KRZ�WKH�PHGLD�DQG�HOHFWHG�RIILFLDOV�SRUWUD\�

�LPPLJUDQWV�WRGD\��)RU�H[DPSOH��SXQLWLYH�SROLFLHV�OLNH�7LWOH����DQG�SUDFWLFHV�OLNH�GHWHQWLRQ�

�FHQWHUV�KDYH�SHUVLVWHG�RYHU�WLPH��³,Q�������%RUGHU�3DWURO�DSSUHKHQGHG�D�WRWDO�RI���������

�QRQFLWL]HQV��KHOG���������PLJUDQWV�DW�GHWHQWLRQ�IDFLOLWLHV��DQG�GHSRUWHG���������SHRSOH�IURP�WKH�

�8QLWHG�6WDWHV´��%HOHZ�	�*XWLHUUH]��������������'XULQJ�WKH�7UXPS�DGPLQLVWUDWLRQ��QHZ�UXOHV�

�PDGH�LW�KDUGHU�IRU�LPPLJUDQWV�WR�DSSO\�IRU�YLVDV�DQG�JUHHQ�FDUGV�LI�WKH\�KDG�XVHG�SXEOLF�EHQHILWV�

�OLNH�IRRG�VWDPSV�RU�0HGLFDLG��%HOHZ�	�*XWLHUUH]��������������3ROLFLHV�OLNH�WKHVH�SUHGRPLQDQWO\�

�DIIHFW�SRRU�LPPLJUDQWV�RI�FRORU��6RPH�HOHFWHG�RIILFLDOV�OLNH�IRUPHU�SUHVLGHQW�'RQDOG�7UXPS�DOVR�

�SURSDJDWH�[HQRSKRELF�YLHZV�E\�VD\LQJ�WKDW�+DLWLDQ�DV\OXP�VHHNHUV�WU\LQJ�WR�HQWHU�WKH�86�

�³SUREDEO\�KDYH�$,'6´��$%&��/RV�$QJHOHV���������'RQDOG�7UXPS�DOVR�RQFH�GHVFULEHG�+DLWL�DV�D�

�³V²KROH´�FRXQWU\�DQG�DVVHUWHG�WKDW�WKH�8QLWHG�6WDWHV�QHHGHG�LPPLJUDWLRQ�IURP�FRXQWULHV�OLNH�

�1RUZD\�LQVWHDG��-DFNVRQ�	�:LOOLDPV���������
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�,Q�������WKH�LPDJH�RI�D�ERUGHU�SDWURO�RIILFHU�FKDVLQJ�+DLWLDQ�DV\OXP�VHHNHUV�XVLQJ�WKH�

�UHLQV�RI�KLV�KRUVH��5RVH��������VKRFNHG�PDQ\�SHRSOH��LQFOXGLQJ�PH��0DQ\�GUHZ�SDUDOOHOV�ZLWK�

�WKH�8QLWHG�6WDWHV�KLVWRU\�RI�VODYHU\��7KHUH�LV�DOVR�D�SDUDOOHO�ZLWK�KRZ�+DLWLDQ�DV\OXP�VHHNHUV�

�ZHUH�WUHDWHG�GXULQJ�WKH�ILUVW�ZDYH�RI�+DLWLDQ�PLJUDWLRQ�GHVFULEHG�LQ�WKLV�SDSHU����,W�LV�RXU�

�UHVSRQVLELOLW\�WR�LGHQWLI\�WKHVH�LQMXVWLFHV��FDOO�WKHP�RXW��DQG�YRWH�DFFRUGLQJO\��0\�SXUSRVH�ZLWK�

�WKLV�SURMHFW�ZDV�WR�WU\�WR�VKHG�OLJKW�RQ�DQ�LVVXH�RIWHQ�RYHUORRNHG�E\�SRSXODU�PHGLD�WKDW�GHVHUYHV�

�HTXDO�DWWHQWLRQ��HVSHFLDOO\�LQ�DQ�HUD�ZKHUH�HOHFWHG�RIILFLDOV�DUH�SURPLVLQJ�PRUH�KXPDQLWDULDQ�

�LPPLJUDWLRQ�SROLFLHV��,�EHOLHYH�LQ�SDUWLFXODU�WKDW�WKH�VWRU\�RI�HDFK�+DLWLDQ�LPPLJUDQW�WR�WKH�86�LV�

�ULFK�DQG�SRZHUIXO��DQG�WKDW�LW�GHVHUYHV�WR�EH�WROG��

�0\�PRVW�VLJQLILFDQW�OLPLWDWLRQ�ZLWK�WKLV�SURMHFW�UHODWHV�WR�P\�PHWKRGRORJ\��,�ZDV�RQO\�

�DEOH�WR�LQWHUYLHZ�SHRSOH�ZKR�FDPH�UHFHQWO\�DQG�QRW�GXULQJ�WKH�ILUVW�ZDYH��7KDW�OLPLWHG�P\�

�DQDO\VLV�EHFDXVH�,�FRXOG�QRW�V\VWHPDWLFDOO\�FRPSDUH�ERWK�HUDV��)XWXUH�UHVHDUFK�VKRXOG�IXOO\�

�H[SORUH�WKH�ZD\V�WKDW�GLIIHUHQW�LPPLJUDQW�SROLFLHV�KDYH�DIIHFWHG�+DLWLDQ�LPPLJUDQWV�RYHU�WKH�

�GHFDGHV��)RU�H[DPSOH��WKHUH�LV�D�ORW�RI�IRFXV�RQ�WKH�LPSDFW�RI�LPPLJUDWLRQ�SROLFLHV�XQGHU�WKH�

�7UXPS�DGPLQLVWUDWLRQ��EHFDXVH�RI�KRZ�SXEOLFL]HG�LW�ZDV��EXW�SUHYLRXV�DGPLQLVWUDWLRQV�DGRSWHG�

�HTXDOO\�VHYHUH�SROLFLHV�DJDLQVW�+DLWLDQ�LPPLJUDQWV��HVSHFLDOO\�GXULQJ�WKH�����V�WR�HDUO\�����V��

�)XWXUH�UHVHDUFK�VKRXOG�DOVR�H[SORUH�KRZ�+DLWLDQ�PLJUDQWV�KDYH�UHVSRQGHG�DQG�DGDSWHG�WR�

�FKDQJLQJ�SROLFLHV��
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�:RUNV�&LWHG�

�$%&��/RV�$QJHOHV���������2FWREHU������7UXPS�VODPV�+DLWLDQV�DWWHPSWLQJ�WR�HQWHU�8�6���VD\V�

�WKH\�
SUREDEO\�KDYH�$,'6
��$%&���5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���DEF��FRP�KDLWLDQ�PLJUDQWV�GRQDOG�WUXPS�IRUPHU�SUHVLGHQW�LPPLJUDWLRQ����������

����

�$O�-D]HHUD���������)HEUXDU\������+DLWL�IDFHV�PRUH�LQVWDELOLW\��DV�0RLVH
V�WHUP�RIILFLDOO\�HQGV����$O�

�-D]HHUD��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV����������KDLWL�IDFHV�PRUH�LQVWDELOLW\�DV�PRLVH�WHUP�RIIL�

�FLDOO\�HQGV��

�$PHULFDQ�,PPLJUDWLRQ�&RXQFLO���������0D\������$�*XLGH�WR�7LWOH����([SXOVLRQV�DW�WKH�%RUGHU��

�$PHULFDQ�,PPLJUDWLRQ�&RXQFLO�_��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�DPHULFDQLPPLJUDWLRQFRXQFLO�RUJ�UHVHDUFK�JXLGH�WLWOH����H[SXOVLRQV�ERUGHU��

�$PHULFDQ�,PPLJUDWLRQ�&RXQFLO���������-DQXDU\�����7KH�³0LJUDQW�3URWHFWLRQ�3URWRFROV´�_�

�$PHULFDQ�,PPLJUDWLRQ�&RXQFLO��$PHULFDQ�,PPLJUDWLRQ�&RXQFLO�_��5HWULHYHG�)HEUXDU\�����

�������IURP�

�KWWSV���ZZZ�DPHULFDQLPPLJUDWLRQFRXQFLO�RUJ�UHVHDUFK�PLJUDQW�SURWHFWLRQ�SURWRFROV��

�$PQHVW\�,QWHUQDWLRQDO���Q�G�����5HIXJHHV��$V\OXP�6HHNHUV��DQG�0LJUDQWV����$PQHVW\�,QWHUQDWLRQDO��

�5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�DPQHVW\�RUJ�HQ�ZKDW�ZH�GR�UHIXJHHV�DV\OXP�VHHNHUV�DQG�PLJUDQWV���

�%%&�1HZV���������)HEUXDU\�����+DLWL�SUHVLGHQW
V�DVVDVVLQDWLRQ��:KDW�ZH�NQRZ�VR�IDU��%%&��

�5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�ODWLQ�DPHULFD�����������
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�%HOHZ��.���	�*XWLHUUH]��5��$���(GV������������$�)LHOG�*XLGH�WR�:KLWH�6XSUHPDF\��8QLYHUVLW\�RI�

�&DOLIRUQLD�3UHVV��

�%XGLPDQ��$���������$XJXVW������.H\�ILQGLQJV�DERXW�8�6��LPPLJUDQWV��3HZ�5HVHDUFK�&HQWHU��

�5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�SHZUHVHDUFK�RUJ�IDFW�WDQN������������NH\�ILQGLQJV�DERXW�X�V�LPPLJUDQWV���

�&KDSSHOO��%���������6HSWHPEHU������8�6��%RUGHU�$JHQWV�&KDVHG�0LJUDQWV�2Q�+RUVHEDFN��$�

�3KRWRJUDSKHU�([SODLQV�:KDW�+H�6DZ��135��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�QSU�RUJ�����������������������X�V�ERUGHU�DJHQWV�KDLWL�PLJUDQWV�KRUVHV�SK�

�RWRJUDSKHU�GHO�ULR��

�'HQ8\O��6����������7KH�3DUWLFXODU�+DUPV�RI�WKH�³*RRG�,PPLJUDQW´�YHUVXV�³%DG�,PPLJUDQW´�

�&RQVWUXFWLRQ�RQ�%ODFN�,PPLJUDQWV�LQ�WKH�8QLWHG�6WDWHV��*HRUJHWRZQ�,PPLJUDWLRQ�/DZ�

�-RXUQDO������������±�����

�'LVWDQFH�)URP�7R���Q�G����'LVWDQFH�IURP�+DLWL�WR�8QLWHG�6WDWHV��'LVWDQFH�IURP�WR��5HWULHYHG�

�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�GLVWDQFHIURPWR�QHW�GLVWDQFH�IURP�KDLWL�WR�XQLWHG�VWDWHV��

�)DEL��5���5LYDV��6��'���	�*ULIILQ��0����������1RW�LQ�2XU�1DPH��7KH�'LVLQJHQXRXV�8VH�RI�³3XEOLF�

�+HDOWK´�DV�-XVWLILFDWLRQ�IRU�7LWOH����([SXOVLRQV�LQ�WKH�(UD�RI�WKH�0LJUDQW�3URWHFWLRQ�

�3URWRFROV��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��������������±������

�KWWSV���GRL�RUJ���������DMSK��������������

�*DODUQHDX��&���������-DQXDU\�����C7KH�+�LQ�+,9�6WDQGV�IRU�+XPDQ��1RW�+DLWLDQ¶���&XOWXUDO�

�,PSHULDOLVP�LQ�86�%ORRG�'RQRU�3ROLF\��38%/,&�+($/7+�(7+,&6�����������±�����

�*KRVKDO��$���	�&URZOH\��7��0����������32/,7,&$/�9(5686�(&2120,&�5()8*((6��

�5HYLHZ�RI�6RFLDO�(FRQRP\������������±�����KWWS���ZZZ�MVWRU�RUJ�VWDEOH�����������
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�*UDPOLFK��-���������$SULO������.H\�IDFWV�DERXW�7LWOH�����WKH�SDQGHPLF�SROLF\�WKDW�KDV�UHVKDSHG�

�LPPLJUDWLRQ�HQIRUFHPHQW�DW�8�6��0H[LFR�ERUGHU��3HZ�5HVHDUFK�&HQWHU��5HWULHYHG�

�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�SHZUHVHDUFK�RUJ�IDFW�WDQN������������NH\�IDFWV�DERXW�WLWOH����WKH�SDQGHPLF�

��SROLF\�WKDW�KDV�UHVKDSHG�LPPLJUDWLRQ�HQIRUFHPHQW�DW�X�V�PH[LFR�ERUGHU���

�+XPDQ�5LJKWV�:DWFK���������$SULO�����4	$��86�7LWOH����3ROLF\�WR�([SHO�0LJUDQWV�DW�WKH�%RUGHU��

�+XPDQ�5LJKWV�:DWFK��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�KUZ�RUJ�QHZV������������TD�XV�WLWOH����SROLF\�H[SHO�PLJUDQWV�ERUGHU��

�,EUDKLP��0����������7KH�VHFXULWL]DWLRQ�RI�PLJUDWLRQ��$�UDFLDO�GLVFRXUVH��,17(51$7,21$/�

�0,*5$7,21������������±�����

�,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH���������1RYHPEHU������,V�LW�OHJDO�WR�FURVV�WKH�8�6��ERUGHU�WR�

�VHHN�DV\OXP"�,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�UHVFXH�RUJ�DUWLFOH�LW�OHJDO�FURVV�XV�ERUGHU�VHHN�DV\OXP��

�-DFNVRQ��+���	�:LOOLDPV��$���������-DQXDU\������7UXPS�UHIHUUHG�WR�+DLWL�DQG�$IULFDQ�QDWLRQV�DV�

�
VKLWKROH
�FRXQWULHV��1%&�1HZV��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�QEFQHZV�FRP�SROLWLFV�ZKLWH�KRXVH�WUXPS�UHIHUUHG�KDLWL�DIULFDQ�FRXQWULHV�VKL�

�WKROH�QDWLRQV�Q��������

�.RKOL��$���������'HFHPEHU�����+HUH
V�:KDW�7LWOH����(QGLQJ�&RXOG�0HDQ�IRU�WKH�8�6��7,0(��

�5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���WLPH�FRP���������ZKDW�LV�WLWOH����ELGHQ�DGPLQLVWUDWLRQ���

�/DXYHUJQLHU��&���������6HSWHPEHU�����0LJUDQWV�MRXUQH\�IURP�WKH�&DULEEHDQ�WR�WKH�86$��YLD�

�%UD]LO��3DUW�7ZR���7KH�)UDQFH����2EVHUYHUV��5HWULHYHG�)HEUXDU\�����������IURP�



����

�KWWSV���REVHUYHUV�IUDQFH���FRP�HQ����������PLJUDQWV�MRXUQH\�KDLWLD�FXED�XVD�EUD]LO�SDUW�

��WZR��

�/DPEHUW��%���������0DUFK������1RZ��1R�+DLWLDQV�&DQ�'RQDWH�%ORRG��7KH�1HZ�<RUN�7LPHV��

�5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�Q\WLPHV�FRP������������XV�QRZ�QR�KDLWLDQV�FDQ�GRQDWH�EORRG�KWPO��

�/HJDO�,QIRUPDWLRQ�,QVWLWXWH���Q�G������8�6��&RGH����������$V\OXP�_�8�6��&RGH�_�86�/DZ�_�/,,���

�/HJDO�,QIRUPDWLRQ�,QVWLWXWH��/DZ�&RUQHOO�(GX��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�ODZ�FRUQHOO�HGX�XVFRGH�WH[W���������

�/LEUDU\�RI�&RQJUHVV���Q�G����&URVVLQJ�WKH�6WUDLWV�_�3XHUWR�5LFDQ�&XEDQ�_�,PPLJUDWLRQ�DQG�

�5HORFDWLRQ�LQ�8�6��+LVWRU\�_�&ODVVURRP�0DWHULDOV�DW�WKH�/LEUDU\�RI�&RQJUHVV��/LEUDU\�RI�

�&RQJUHVV��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�ORF�JRY�FODVVURRP�PDWHULDOV�LPPLJUDWLRQ�SXHUWR�ULFDQ�FXEDQ�FURVVLQJ�WKH�VW�

�UDLWV���

�/LQGVNRRJ��&����������'HWDLQ�DQG�3XQLVK��+DLWLDQ�5HIXJHHV�DQG�WKH�5LVH�RI�WKH�:RUOG¶V�/DUJHVW�

�,PPLJUDWLRQ�'HWHQWLRQ�6\VWHP���VW�HG����8QLYHUVLW\�3UHVV�RI�)ORULGD��

�KWWS���ZZZ�MVWRU�RUJ�VWDEOH�M�FWY[���G[��

�0LWFKHOO��&����������8��6��3ROLF\�WRZDUG�+DLWLDQ�%RDW�3HRSOH�����������7KH�$QQDOV�RI�WKH�

�$PHULFDQ�$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH���������±����

�KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������

�0RVOLPDQL��0���&RKQ��'���	�/RSH]��0��+���������2FWREHU������+RZ�736�HOLJLELOLW\�KDV�

�H[SDQGHG�XQGHU�WKH�%LGHQ�DGPLQLVWUDWLRQ��3HZ�5HVHDUFK�&HQWHU��5HWULHYHG�)HEUXDU\�����

�������IURP�
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�KWWSV���ZZZ�SHZUHVHDUFK�RUJ�IDFW�WDQN������������ELGHQ�DGPLQLVWUDWLRQ�IXUWKHU�H[SDQGV��

�WHPSRUDU\�SURWHFWHG�VWDWXV�WR�FRYHU�DIJKDQLVWDQ�FDPHURRQ�XNUDLQH���

�1DWLRQDO�,PPLJUDWLRQ�)RUXP���������)HEUXDU\�����)DFW�6KHHW��7HPSRUDU\�3URWHFWHG�6WDWXV��736���

�1DWLRQDO�,PPLJUDWLRQ�)RUXP��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���LPPLJUDWLRQIRUXP�RUJ�DUWLFOH�IDFW�VKHHW�WHPSRUDU\�SURWHFWHG�VWDWXV���

�1HXVQHU��-���������6HSWHPEHU������$�<HDU�$IWHU�'HO�5LR��+DLWLDQ�$V\OXP�6HHNHUV�([SHOOHG�

�8QGHU�7LWOH����$UH�6WLOO�6XIIHULQJ��+XPDQ�5LJKWV�)LUVW��5HWULHYHG�)HEUXDU\�����������

�IURP�

�KWWSV���KXPDQULJKWVILUVW�RUJ�OLEUDU\�D�\HDU�DIWHU�GHO�ULR�KDLWLDQ�DV\OXP�VHHNHUV�H[SHOOHG�X�

�QGHU�WLWOH����DUH�VWLOO�VXIIHULQJ���

�2OVHQ��.���	�%DWDORYD��-���������$XJXVW������$UWLFOH��+DLWLDQ�,PPLJUDQWV�LQ�WKH�8QLWHG�6WDWHV�_�

�PLJUDWLRQSROLF\�RUJ��0LJUDWLRQ�3ROLF\�,QVWLWXWH��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�PLJUDWLRQSROLF\�RUJ�DUWLFOH�KDLWLDQ�LPPLJUDQWV�XQLWHG�VWDWHV��

�2UGRxH]��)���	�.HLWK��7���������-DQXDU\�����%LGHQ�DQQRXQFHV�QHZ�ERUGHU�FRQWURO�PHDVXUHV�DQG�

�OHJDO�SDWKZD\V�WR�VRPH�PLJUDQWV��135��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�QSU�RUJ�����������������������ELGHQ�ERUGHU�VHFXULW\�LPPLJUDWLRQ��

�8�6��&LWL]HQVKLS�DQG�,PPLJUDWLRQ�6HUYLFHV���������-DQXDU\������([WHQVLRQ�DQG�5HGHVLJQDWLRQ�RI�

�+DLWL�IRU�7HPSRUDU\�3URWHFWHG�6WDWXV��)HGHUDO�5HJLVWHU��5HWULHYHG�)HEUXDU\�����������

�IURP�

�KWWSV���ZZZ�IHGHUDOUHJLVWHU�JRY�GRFXPHQWV�����������������������H[WHQVLRQ�DQG�UHGHVL�

�JQDWLRQ�RI�KDLWL�IRU�WHPSRUDU\�SURWHFWHG�VWDWXV��
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�8�6��&LWL]HQVKLS�DQG�,PPLJUDWLRQ�6HUYLFHV���������)HEUXDU\�����3URFHVVHV�IRU�&XEDQV��+DLWLDQV��

�1LFDUDJXDQV��DQG�9HQH]XHODQV��86&,6��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�XVFLV�JRY�&+19��

�8�6��&XVWRPV�DQG�%RUGHU�3URWHFWLRQ���������6HSWHPEHU������)<������(QWU\�([LW�2YHUVWD\�

�5HSRUW��3XEOLF�9HUVLRQ���+RPHODQG�6HFXULW\��

�KWWSV���ZZZ�GKV�JRY�VLWHV�GHIDXOW�ILOHV���������&%3�������)<����������(QWU\���

��([LW���2YHUVWD\���5HSRUWB��SGI��

�5RVH��-���������1RYHPEHU�����$Q�LQTXLU\�LQWR�%RUGHU�$JHQWV�FODVKLQJ�ZLWK�+DLWLDQV�DW�WKH�ERUGHU�

�VWLOO�RQJRLQJ��135��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�QSU�RUJ�����������������������ERUGHU�SDWURO�DJHQWV�KRUVHEDFN�LQYHVWLJDWLR�

�Q�KDLWLDQ�LPPLJUDQWV��

�6DORPRQ��*���6SDJDW��(���	�7D[LQ��$���������-DQXDU\������0HVVDJH�IURP�86�DV\OXP�KRSHIXOV��

�)LQDQFLDO�VSRQVRUV�QHHGHG����$3�1HZV��5HWULHYHG�)HEUXDU\������������IURP�

�KWWSV���DSQHZV�FRP�DUWLFOH�ELGHQ�YHQH]XHOD�PH[LFR�VSRNDQH�YLROHQFH��HE���D���EDHG��

��I������E�������E��

�6RPLQ��,���������1RYHPEHU������,PPLJUDWLRQ�UHVWULFWLRQV�DQG�UDFLDO�GLVFULPLQDWLRQ�VKDUH�VLPLODU�

�URRWV��7KH�+LOO��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���WKHKLOO�FRP�EORJV�FRQJUHVV�EORJ�SROLWLFV��������LPPLJUDWLRQ�UHVWULFWLRQV�DQG�UDFL�

�DO�GLVFULPLQDWLRQ�VKDUH�VLPLODU���

�:DONHU��6���������2FWREHU������*DQJV�RI�+DLWL��([SDQVLRQ��SRZHU�DQG�DQ�HVFDODWLQJ�FULVLV��*OREDO�

�,QLWLDWLYH�$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���JOREDOLQLWLDWLYH�QHW�DQDO\VLV�KDLWL�JDQJV�RUJDQL]HG�FULPH���
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�<DWHV��&���������6HSWHPEHU������$UWLFOH��+DLWLDQ�0LJUDWLRQ�WKURXJK�WKH�$PHULFDV��$���0LJUDWLRQ�

�3ROLF\�,QVWLWXWH��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�PLJUDWLRQSROLF\�RUJ�DUWLFOH�KDLWLDQ�PLJUDWLRQ�WKURXJK�DPHULFDV��

�=LPPHUPDQ��1���������-XQH������&URVVLQJ�WKH�'DULHQ�*DS��0LJUDQWV�5LVN�'HDWK�RQ�WKH�-RXUQH\�

�WR�WKH�8�6��&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��5HWULHYHG�)HEUXDU\�����������IURP�

�KWWSV���ZZZ�FIU�RUJ�DUWLFOH�FURVVLQJ�GDULHQ�JDS�PLJUDQWV�ULVN�GHDWK�MRXUQH\�XV��


