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7KH� PRYHPHQW� IRU� UHSDUDWLRQV� DPRQJ� $IULFDQ�
$PHULFDQV� KDV� D� ORQJ� KLVWRU\�� RQH� WKDW� GDWHV� EDFN� DW�
OHDVW�WR�WKH�����V��7KH�ILUVW�IRUPDO�UHFRUG�RI�D�SHWLWLRQ�
IRU� UHSDUDWLRQV�PDGH� LQ� WKH� 8QLWHG� 6WDWHV� RFFXUUHG� LQ�
������ ZKHQ� D� ��-\HDU-ROG� ZRPDQ� RI� $IULFDQ� GHVFHQW�
NQRZQ�RQO\�E\� WKH�DSSHOODWLRQ�RI�³%HOLQGD´�SHWLWLRQHG�
WKH�0DVVDFKXVHWWV� OHJLVODWXUH� IRU�\HDUV�RI�XQSDLG�ODERU�
IURP�WKH�PDVWHU�ZKR�HQVODYHG�KHU��%HOLQGD¶V�QDUUDWLYH�
LV� WROG� LQ� WKH� WRPH� %HOLQGD
V� 3HWLWLRQ�� $� &RQFLVH�
+LVWRU\� RI� 5HSDUDWLRQV� )RU� 7KH� 7UDQVDWODQWLF� 6ODYH�
7UDGH�E\�5D\PRQG�:LQEXVK��D�UHVHDUFK�SURIHVVRU�DQG�
WKH� 'LUHFWRU� RI� WKH� ,QVWLWXWH� IRU� 8UEDQ� 5HVHDUFK� DW�
0RUJDQ�6WDWH�8QLYHUVLW\��%HOLQGD��NLGQDSSHG�IURP�KHU�
KRPH�LQ�*KDQD�EHIRUH�KHU�WZHOIWK�ELUWKGD\��DUJXHG�WKDW�
,VDDF� 5R\DOO� SURILWHG� IURP� KHU� ODERU� DQG� WKHUHIRUH�
HQWLWOHG�KHU�WR�ILOH�DJDLQVW�KLV�HVWDWH��6KH�ZRQ�DQG�ZDV�
JUDQWHG� ������� VKLOOLQJV� SHU� \HDU�� SD\DEOH� IURP� WKH�
5R\DOO�IDPLO\�HVWDWH�� 
 
$OO� DUH� IDPLOLDU� ZLWK� WKH� SKUDVH� ³)RUW\� DFUHV� DQG� D�
PXOH´�UHVXOWLQJ�IURP�WKH������GLUHFWLYH�LVVXHG�E\�)LHOG�
2UGHUV� 1R�� ���� 'HOLYHUHG� WR� DVVLVW� WKRVH� UHFHQWO\�
HPDQFLSDWHG� IURP� HQVODYHPHQW�� LQFRUSRUDWHG� LQWR�
VRFLHW\�� DQG� JLYHQ� WKH� RSSRUWXQLW\� WR� DFFXPXODWH�
ZHDOWK�� WKLV� RUGHU� LV� RQH� RI� WKH� PRVW� ZHOO-NQRZQ�
HIIRUWV�� +RZHYHU�� 3UHVLGHQW� $QGUHZ� -RKQVRQ� RI�
7HQQHVVHH�UHYHUVHG�WKH�HGLFW�WKDW�JDYH�WKH�ODQG�EDFN�WR�
LWV� IRUPHU�&RQIHGHUDWH�RZQHUV��5HSDUDWLRQV�KDYH�EHHQ�
D� UHFXUUHQW� LGHD� LQ� WKH� SROLWLFV� RI� WKH� 8QLWHG� 6WDWHV��
%HFDXVH�RI�WKH�QDWLRQ¶V�SURFOLYLW\�IRU�UDFLDO�LQWROHUDQFH�
DQG�GLVFULPLQDWLRQ��$IULFDQ�$PHULFDQV—UDWKHU�LQ�WKHLU�
FRPPXQLWLHV� RU� WKH� VDJDFLRXV� LQLWLDWRUV—VRXQGHG� WKH�
FODULRQ� FDOO� IRU� UHSDUDWLRQV�� 2QH� VXFK� SHUVRQ� ZDV� D�
ZRPDQ� ERUQ� HQVODYHG� LQ� 7HQQHVVHH¶V� 5XWKHUIRUG�
&RXQW\� ZKR� ODWHU� PRYHG� WR� 1DVKYLOOH�� ZKHUH� VKH�
FDPSDLJQHG� IRU� UHSDUDWLRQV� IRU� IRUPHUO\� HQVODYHG�
$PHULFDQ� 6RXWKHUQHUV—VHYHQW\� \HDUV� EHIRUH� WKH�
PRGHUQ�&LYLO�5LJKWV�0RYHPHQW�RI�WKH�����V� 
 
%RUQ� LQ� ������ &DOOLH� *X\� OLYHG� ZLWK� KHU� ZLGRZHG�
PRWKHU��VLVWHU��DQG�KHU�VLVWHU¶V�KXVEDQG��&KDUOLH�+RXVH��
*X\� UHFHLYHG� VRPH� SULPDU\� VFKRROLQJ�� ,Q� ������ VKH�

PDUULHG� :LOOLDP� +RXVH� DQG� WKH\� ODWHU� PRYHG� WR�
1DVKYLOOH�� +RXVH� ERUH� VL[� FKLOGUHQ�� ILYH� RI� ZKRP�
VXUYLYHG�� $IWHU� WKH� GHPLVH� RI� KHU� KXVEDQG�� +RXVH�
VXSSRUWHG�KHU�IDPLO\�E\�ZDVKLQJ�FORWKHV��$NLQ�WR�RWKHU�
ZRPHQ� LQ� WKH� $IULFDQ� $PHULFDQ� VLVWUHQ�� VKH� ZDV�
FRQFHUQHG� DERXW� SRYHUW\¶V� WHQDFLRXV� KROG� WKDW� NHSW�
WKHP�LQ�LWV�JULS��GHVSLWH�WKHLU�EHVW�HIIRUWV�WR�ULVH�DERYH�
HFRQRPLF� VWDJQDWLRQ��$JJULHYHG� E\� WKH� DEMHFW� SDXFLW\�
RI�HFRQRPLF�UHVRXUFHV�IDFHG�E\�WKH�IRUPHUO\�HQVODYHG��
+RXVH� EHFDPH� DQ� HDUO\� SURSRQHQW� RI� UHSDUDWLRQV� E\�
XUJLQJ� WKHP� WR� SHWLWLRQHG� WKH� 8�� 6�� JRYHUQPHQW� IRU�
SHQVLRQV�� 6KH� GHYHORSHG� DQ� LQWHUHVW� LQ� SROLWLFV� DQG�
VRFLDO� MXVWLFH� DQG� EHFDPH� DQ� DFWLYH� SDUWLFLSDQW� DQG�
OHDGHU�LQ�WKH�PRYHPHQW�IRU�UHSDUDWLRQV�LQ�WKH�8��6��� 
 
,Q� ������ D� WUDFW� HQWLWOHG� )UHHGPHQ¶V� 3HQVLRQ� %LOO�� $�
3OHD� IRU� $PHULFDQ� )UHHGPHQ� EHJDQ� FLUFXODWLQJ� LQ�
0LGGOH� 7HQQHVVHH¶V� $IULFDQ� $PHULFDQ� FRPPXQLWLHV��
7KH� WUDFW� FKDPSLRQHG� WKH� FRQFHSW� RI� ILQDQFLDO�
FRPSHQVDWLRQ� DV� D� ZD\� WR� UHFWLI\� HQVODYHPHQW¶V� SDVW�
H[SORLWDWLRQ� DQG� SURPSWHG�+RXVH� WR� EHFRPH� LQYROYHG�
LQ� WKH� FDXVH� WKDW� EHFDPH� KHU� OLIH¶V�ZRUN�� 6KH�ZRUNHG�
ZLWK� ,VDLDK� 'LFNHUVRQ� WR� RUJDQL]H� WKH� 1DWLRQDO� ([-
6ODYH�0XWXDO�5HOLHI��%RXQW\��DQG�3HQVLRQ�$VVRFLDWLRQ�
LQ� ������ FKDUWHUHG� LQ� ������ 7KH� 1DWLRQDO� ([-6ODYH�
0XWXDO�5HOLHI��%RXQW\��DQG�3HQVLRQ�$VVRFLDWLRQ�VHUYHG�
HYHU\RQH�� LUUHVSHFWLYH� RI� UHOLJLRXV� DIILOLDWLRQ�� VRFLR-
HFRQRPLF� VWDWXV�� RU� UDFH��7KH� DVVRFLDWLRQ� RSHUDWHG� RQ�
ERWK� WKH� ORFDO� DQG�QDWLRQDO� OHYHOV��+RXVH� UDLVHG� IXQGV�
DFURVV� WKH� 6RXWK� IRU� WKH� $VVRFLDWLRQ�� ZKLFK� UHOLHG� RQ�
WKH� 8�� 6�� SRVWDO� V\VWHP� WR� VHFXUH� ILQDQFLDO� UHVRXUFHV�
DQG� IRU� SXEOLFLW\�� :LWK� +RXVH¶V� DVVLVWDQFH�� E\� WKH�
EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\�� WKH� $VVRFLDWLRQ¶V�
PHPEHUVKLS�QHWWHG�DOPRVW���������PHPEHUV�� 
 
:KLOH� WKH� UHSDUDWLRQV� PRYHPHQW� JDLQHG� VRPH�
DFFHSWDQFH�DPRQJ�WKRVH�UHFHQWO\�HPDQFLSDWHG�IURP�WKH�
LQVWLWXWLRQ� RI� HQVODYHPHQW�� PDQ\� $IULFDQ� $PHULFDQ�
OHDGHUV� DQG� WKRVH� LQ� WKH� PLGGOH� FODVV� GXULQJ� WKH� SUH-
PRGHUQ� FLYLO� ULJKWV� HUD� IRFXVHG� RQ� HGXFDWLRQ� DQG�
HTXDOLW\�� QRW� WKH� UHSDUDWLRQV� PRYHPHQW�� 0DQ\� LQ� WKH�
PLGGOH� FODVV� IROORZHG� OHDGHUV� OLNH� %RRNHU� 7��

&DOOLH�*X\�+RXVH������-����� 

7KLV�SXEOLFDWLRQ�LV�D�SURMHFW�RI�WKH�������1DVKYLOOH�&RQIHUHQFH�RQ�$IULFDQ�$PHULFDQ�+LVWRU\�DQG�&XOWXUH���7KH��DXWKRU�FRPSLOHG�
WKH�LQIRUPDWLRQ���7KH�0HWURSROLWDQ�+LVWRULFDO�&RPPLVVLRQ�HGLWHG�DQG�GHVLJQHG�WKH�PDWHULDOV���,PDJH�FUHGLW��8QGDWHG�SRUWUDLW�RI�
&DOOLH�+RXVH�IURP�([-6ODYH�0XWXDO�5HOLHI��%RXQW\��DQG�3HQVLRQ�$VVRFLDWLRQ�EURDGVLGH��&UHGLW��5HFRUGV�RI�WKH�'HSDUWPHQW�RI�
9HWHUDQV�$IIDLUV� 



 

:DVKLQJWRQ�� ZKR� DW� OHDVW� SXEOLFO\� EHOLHYHG� LQ� WKH�
SROLWLFV� RI� DFFRPPRGDWLRQV�� DQG� :�� (�� %�� 'X%RLV�
EDVLFDOO\� LJQRUHG� WKH� UHSDUDWLRQV� PRYHPHQW�� 2WKHUV�
FRQVLGHUHG� UHSDUDWLRQV� D� VFDP�� :KLWH� VRXWKHUQHUV�
YLHZHG�WKH�UHSDUDWLRQV�PRYHPHQW�ZLWK�VXVSLFLRQ��WKH\�
VDZ�&DOOLH�+RXVH¶V�RUJDQL]DWLRQDO�HIIRUWV�DV�FRQIXVLQJ�
DQG� PLVOHDGLQJ� WR� $IULFDQ� $PHULFDQV�� :KLWHV� IHOW�
WKHUH�ZDV� QR� FKDQFH� RI�&RQJUHVV� SDVVLQJ� UHSDUDWLRQV�
OHJLVODWLRQ� DQG� DVVXPHG� WKDW� +RXVH� DQG� 'LFNHUVRQ¶V�
RUJDQL]LQJ�HIIRUWV�ZHUH�GHIUDXGLQJ�$IULFDQ�$PHULFDQV�
RI�WKHLU�KDUG-HDUQHG�PRQH\� 
 
$�)HEUXDU\������1HZ�<RUN�7LPHV�DUWLFOH�HQWLWOHG�³([-
6ODYHV� LQ� D� 0DVV� 0HHWLQJ�´� ULGLFXOHG� WKRVH� $IULFDQ�
$PHULFDQV� ZKR� VXSSRUWHG� 8�� 6�� 5HSXEOLFDQ� 6HQDWRU�
0DUFXV�$ORQ]R�+DQQD¶V�ELOO� VHHNLQJ�SHQVLRQV� IRU� WKH�
IRUPHUO\� HQVODYHG�� 7KH� DUWLFOH� VWDWHG� WKDW� ³PDQ\�
LQWHOOLJHQW� >VLF@� QHJURHV� KHUH� DUH� FRQVWDQWO\� ZDUQLQJ�
WKH� PHPEHUV� RI� WKHLU� UDFH� RI� WKH� FKDUDFWHU� RI� WKHLU�
VFKHPH�´� 1RWZLWKVWDQGLQJ� WKH� DUWLFOH¶V� SHUVSHFWLYH��
ORFDO� DVVRFLDWLRQ� FKDSWHUV� URVH�XS� DFURVV� WKH� FRXQWU\��
0RQWKO\� GXHV� SURYLGHG� EXULDO� H[SHQVHV� IRU� PHPEHUV�
DQG� FDUHG� IRU� WKRVH�ZKR�ZHUH� VLFN� DQG�GLVDEOHG��7KH�
JURXS� DOVR� ZRUNHG� RQ� D� QDWLRQDO� OHYHO� WR� OREE\�
&RQJUHVV�IRU�UHSDUDWLRQV�OHJLVODWLRQ�� 
 
&RPPLWWHG� WR� HPEROGHQLQJ� ORZ-ZHDOWK� $IULFDQ�
$PHULFDQV��+RXVH� DGYRFDWHG� IRU� WKHLU� ODZIXO� ULJKW� WR�
SHWLWLRQ� WKH� JRYHUQPHQW� ZKLFK� DODUPHG� QXPHURXV�
IHGHUDO�DJHQFLHV��$JHQF\�RIILFLDOV�UHJDUGHG�+RXVH�DQG��
RWKHUV� FDPSDLJQLQJ� IRU� WKH� EHQHILW� RI� WKH� IRUPHUO\�
HQVODYHG� DV� WURXEOHPDNHUV�� HYHQ� DQDUFKLVWV�� )HGHUDO�
RIILFLDOV� LQ� WKH� -XVWLFH� 'HSDUWPHQW�� 7UHDVXU\�� DQG�
3RVWDO� 6HUYLFH� DOO� EDWWHUHG� DQG� KDUDVVHG� PHPEHUV� RI�
WKH�$VVRFLDWLRQ��7KH�8��6��3RVWDO�6HUYLFH�ZLWKKHOG�LWV�
PDLO� DQG� DFFXVHG� WKH� $VVRFLDWLRQ� ZLWK� DWWHPSWLQJ� WR�
GHIUDXG� DQ� DOUHDG\� LPSHFXQLRXV� DQG� YXOQHUDEOH�
IRUPHUO\�HQVODYHG�SRSXODWLRQ�� 
 
,Q�������3RVWPDVWHU�*HQHUDO�$��6��%XUOHVRQ�VRXJKW�DQ�
LQGLFWPHQW� DJDLQVW� &DOOLH� +RXVH�� 2Q� 0D\� ���� ������
1DVKYLOOH� 'LVWULFW� $WWRUQH\� /HH� 'RXJODVV� ILOHG�
LQGLFWPHQWV� DJDLQVW� +RXVH� DQG� RWKHU� RIILFHUV� RI� WKH�
$VVRFLDWLRQ�� FKDUJLQJ� WKDW� WKH\� VHFXUHG� PRQH\� IURP�
WKRVH� IRUPHUO\� HQVODYHG� E\� IUDXGXOHQW� KDQGELOOV�
LQGLFDWLQJ� WKDW� SHQVLRQV� DQG� UHSDUDWLRQV� ZHUH�
IRUWKFRPLQJ�� $IWHU� EHLQJ� LQGLFWHG�� +RXVH� UHIXVHG� WR�
DFFHSW� D� SOHD�GHDO��$OWKRXJK� WKH� HYLGHQFH�ZDV�ZHDN��
DQ�DOO�ZKLWH�PDOH�MXU\�FRQYLFWHG�&DOOLH�+RXVH�RQ�PDLO�
IUDXG��7KH� SUHVLGLQJ� MXGJH� VHQWHQFHG� KHU� WR� RQH� \HDU�
DQG� RQH� GD\��ZKLFK� VKH� VHUYHG� LQ� WKH� -HIIHUVRQ�&LW\��
0LVVRXUL�SHQLWHQWLDU\�IURP�1RYHPEHU������WR�$XJXVW�
��� ������ +RXVH� HDUQHG� HDUO\� UHOHDVH� IURP� JRRG�
EHKDYLRU� 
� 

:KLOH�WKH�QDWLRQDO�FRPSRQHQW�RI�+RXVH¶V�RUJDQL]DWLRQ�
GLVVROYHG� ZLWK� FULPLQDO� FKDUJHV� DJDLQVW� LW�� RWKHU�
LQGLYLGXDOV� DQG� RUJDQL]DWLRQV� FRQWLQXHG� +RXVH¶V�
HIIRUWV�WR�VHFXUH�UHSDUDWLRQV�DQG�DVVLVWDQFH�IRU�$IULFDQ�
$PHULFDQV� WKURXJKRXW� WKH� WZHQWLHWK� FHQWXU\�� +RXVH¶V�
JUDVVURRWV� RUJDQL]LQJ� SUHVDJHG� WKH� XSVXUJH� RI� RWKHU�
$IULFDQ�$PHULFDQ�JURXSV�DQG� LQGLYLGXDOV��PDNLQJ�KHU�
D� UHSDUDWLRQV� SLRQHHU� ZLWKLQ� WKH� $IULFDQ� $PHULFDQ�
FRPPXQLW\��$IWHU�EHLQJ�GLDJQRVHG�ZLWK�FDQFHU��&DOOLH�
+RXVH¶V� OLIH� HQGHG� RQ� -XQH� ��� ������ +HU� ERG\� ZDV�
LQWHUUHG� LQ� DQ� XQPDUNHG� JUDYHVLWH� LQ� 1DVKYLOOH¶V� 0W��
$UDUDW�&HPHWHU\�� 
 
,Q������ZLWK�DQQXDO�VHHG�IXQGLQJ�IURP�WKH�&ROOHJH�RI�
$UWV�DQG�6FLHQFH�'HDQ¶V�2IILFH��WKH�$IULFDQ�$PHULFDQ�
	�'LDVSRUD�6WXGLHV�DW�9DQGHUELOW�8QLYHUVLW\�ODXQFKHG�
WKH� 5HVHDUFK� &HQWHU�� ODWHU� UHQDPHG� WKH� &DOOLH� +RXVH�
5HVHDUFK� &HQWHU� IRU� WKH� 6WXG\� RI� *OREDO� %ODFN�
&XOWXUHV� DQG� 3ROLWLFV�� ,Q� 0DUFK� ������ 'U�� 0DU\�
)UDQFHV� %HUU\�� WKH� *HUDOGLQH� 5�� 6HJDO� 3URIHVVRU� RI�
$PHULFDQ�6RFLDO�7KRXJKW� DQG�3URIHVVRU� RI�+LVWRU\� DW�
WKH� 8QLYHUVLW\� RI� 3HQQV\OYDQLD�� IRUPHU� 8�6�� &LYLO�
5LJKWV�&RPPLVVLRQHU��QDWLYH�1DVKYLOOLDQ�DQG�DXWKRU�RI�
0\� )DFH� LV� %ODFN� LV� 7UXH�� &DOOLH� +RXVH� DQG� WKH�
6WUXJJOH� IRU� ([-6ODYH� 5HSDUDWLRQV�� LQDXJXUDWHG� WKH�
&DOOLH�+RXVH�OHFWXUH��7KH�UHVHDUFK�DUP�RI�WKH�DFDGHPLF�
SURJUDP�� WKH� &DOOLH� +RXVH� 5HVHDUFK� &HQWHU� VSRQVRUV�
OHFWXUHV�� FRQIHUHQFHV�� ZRUNLQJ� JURXSV�� SURIHVVLRQDO�
GHYHORSPHQW� DQG� DFDGHPLF� VHPLQDUV�� DQG� DFWLYLWLHV�
DVVRFLDWHG�ZLWK�WKH�SHHU-UHYLHZHG�MRXUQDO��3DOLPSVHVW��
$� -RXUQDO� RI� :RPHQ�� *HQGHU�� DQG� WKH� %ODFN�
,QWHUQDWLRQDO��681<�3UHVV��� 
 
+RXVH¶V� HDUO\� SXUVXLW� RI� UHSDUDWLRQV� HQOLJKWHQV� RQH�
DERXW� WKH� GLYHUVLW\� RI� $IULFDQ� $PHULFDQ� ZRPHQ¶V�
SROLWLFDO� DFWLYLVP� DQG� WKH� HDUO\� UROH� WKDW� $IULFDQ�
$PHULFDQ� ZRPDQ� SOD\HG� LQ� WKH� UHSDUDWLRQ¶V�
PRYHPHQW� 
 
    �������/LQGD�7��:\QQ 
 
 
6RXUFHV�8VHG� 
 
0DU\�)UDQFHV�%HUU\��0\�)DFH�LV�%ODFN�LV�7UXH��&DOOLH�
+RXVH�DQG�WKH�6WUXJJOH�IRU�([-6ODYH�5HSDUDWLRQV��1HZ�
<RUN��9LQWDJH�3UHVV������� 
 
'DLQD� 5DPH\� %HUU\� DQG� .DOL� 1LFROH� *URVV�� $� %ODFN�
:RPHQ¶V�+LVWRU\�RI�WKH�8QLWHG�6WDWHV��%RVWRQ��%HDFRQ�
3UHVV������� 
 
9LUJLO� (�� 6WDWRP�� ³&DOOLH� +RXVH� ����-�����´�
7HQQHVVHH� (QF\FORSHGLD� RI� +LVWRU\� DQG� &XOWXUH��
1DVKYLOOH��7HQQHVVHH�+LVWRULFDO�6RFLHW\������� 
    ������ 


