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%\�7KHUHVH�0DUWLQ��3HJJ\�2¶1HLO��5DFKHO�5REHUWV��'LDQD�:LOOHUV�	�6KHUU\�=DFKU\

³:KDW�LV�WKDW"´�DVNHG�D�SHUVRQ�DWWHQGLQJ�WKH�0DUFK������&LYLF�(QJDJHPHQW�ZRUNVKRS�LQ�5HVWRQ�ZKHQ�³'LOORQ¶V�5XOH´�
ZDV�JLYHQ�DV�D�UHDVRQ�ZK\�)DLUID[�&RXQW\�FRXOG�QRW�VHW�LWV�RZQ�UXOHV��2YHU�WKH�SDVW����\HDUV��WKH�/HDJXH�RI�:RPHQ�9RWHUV�
RI�WKH�)DLUID[�$UHD��/:9)$��KDV�SUHSDUHG�VWXGLHV�DQG�KHOG�GLVFXVVLRQV�DERXW�ORFDO�JRYHUQPHQW�IRUPV�DQG�DXWKRULW\���LQ�
9LUJLQLD�DQG�)DLUID[�&RXQW\���DW�OHDVW�WZLFH�GXULQJ�HDFK�GHFDGH��7KH�UROH�RI�'LOORQ¶V�5XOH��RU�WKH�'LOORQ�5XOH��LQ�9LUJLQLD�
KDV�KDG�D�SURPLQHQW�VSRW�LQ�DOO�RI�WKHVH�GLVFXVVLRQV��%XW�IRU�PDQ\��WKH�UXOH�LV�QHZ�DQG��LQ�IDFW��LV�VWLOO�FRQIXVLQJ�WR�WKRVH�
ZKR�KDYH�KHDUG�DERXW�LW�PDQ\�WLPHV��

7KLV�UHSRUW�LV�DQ�XSGDWH�RQ�FKDQJLQJ�WUHQGV�VLQFH�2FWREHU�
�������WKH�ODVW�WLPH�/:9)$�H[SORUHG�WKLV�WRSLF�LQ�GHSWK�LQ�DQ�
DUWLFOH��³'LOORQ�5XOH��*RRG�RU�%DG�IRU�/RFDO�*RYHUQPHQWV"´�
:H�KDYH� LQFOXGHG�PDWHULDO� RQ� WRSLFV� DVVRFLDWHG�ZLWK� LWV�
DSSOLFDWLRQ�DV�ZHOO�DV�WKH�HIIHFW�RI�FLW\�VWDWXV�IRU�9LUJLQLD�
MXULVGLFWLRQV�� %RWK� UHFHQW� OHJLVODWLRQ� DQG� WKH� FKDQJLQJ�
SROLWLFDO�VFHQH�KDYH�OHVVHQHG�LWV�LPSRUWDQFH�LQ�GHWHUPLQLQJ�
WKH�SRZHUV�RI� ORFDO� JRYHUQPHQWV�� ,Q� IDFW�� LW�PD\�EH� WKDW�
VRPHWLPHV�/HDJXH�PHPEHUV�KDYH�XVHG�³'LOORQ¶V�5XOH´�WR�
H[SODLQ�VLWXDWLRQV�WKDW�DUH�WRR�FRPSOH[�IRU�DQ�HDV\�DQVZHU���

SDUW\�DV�WKH�³SUREOHP�´���

7KH� KLVWRU\� RI�PXQLFLSDO� RU� WRZQ� UXOH�� EHJLQQLQJ�ZLWK�
/RQGRQ�� VWUHWFKHV� EDFN� WR� WKH� ��WK� FHQWXU\� LQ�(QJODQG��
7KXV��$PHULFDQ�FRORQLVWV�KDG�D�ULFK�KLVWRU\�RI�PXQLFLSDO�
DXWRQRP\��:KHQ� WKH�8�6��&RQVWLWXWLRQ�ZDV�ZULWWHQ� WKHUH�
ZDV�QR�PHQWLRQ�RI�ORFDO�JRYHUQPHQW��7KH���WK�$PHQGPHQW�

'HFHPEHU����������
QRW�HQWUXVWHG�WR�WKH�IHGHUDO�JRYHUQPHQW�ZLOO�EH�JLYHQ�WR�WKH�
VWDWHV�´�

'XULQJ�WKH�PLG��DQG�ODWH�����V�WKHUH�ZDV�ZLGHVSUHDG�ORFDO�

FRXQWU\��OHDGLQJ�WR�PXFK�OLWLJDWLRQ�LQ�YDULRXV�VWDWH�FRXUWV�
UHJDUGLQJ�WKH�GHJUHH�RI�DXWRQRP\�ORFDO�JRYHUQPHQWV�VKRXOG�
KDYH��,Q������-XVWLFH�-RKQ�)��'LOORQ�RI�WKH�,RZD�6XSUHPH�
&RXUW�UXOHG�LQ�WKH�FDVH�RI�&LW\�RI�&OLQWRQ�Y��&HGDU�5DSLGV�
DQG�0LVVRXUL� 5LYHU� 5DLOURDG�&RPSDQ\� WKDW�PXQLFLSDO�
JRYHUQPHQWV� DUH� WKH� FUHDWLRQ�RI� WKH� VWDWH� DQG�� WKHUHIRUH��
KDYH�QR�LQKHUHQW�ULJKWV�EXW�DUH�OLPLWHG�WR�H[HUFLVLQJ�
WKH�SRZHUV�VWDWHV�JUDQW�WR�WKHP��'LOORQ¶V�5XOH��VXEVHTXHQWO\�
XSKHOG�E\�WKH�8�6��6XSUHPH�&RXUW��PDNHV�FOHDU�WKDW�>ORFDO@�
PXQLFLSDO� JRYHUQPHQWV� FDQ�ZLHOG� RQO\� WKRVH� SRZHUV�
H[SUHVVO\�JLYHQ�WR�WKHP�E\�WKH�VWDWH��)XUWKHU��WKHVH�SRZHUV�
FDQ�EH�H[WHQGHG�RQO\�LI�QHFHVVDU\�DQG�LQGLVSHQVDEOH�WR�WKH�
RULJLQDO�SRZHUV�WKH�VWDWH�JUDQWHG��,I�WKHUH�LV�DQ\�GRXEW��WKH�
VWDWH�RYHUUXOHV�ORFDO�JRYHUQPHQW��

-XGJH�7KRPDV�&RROH\�RI�0LFKLJDQ¶V�6XSUHPH�&RXUW�FDPH�
WR�D�GLIIHUHQW�FRQFOXVLRQ�LQ�������&RROH\�KHOG�WKDW�WKH���WK�
$PHQGPHQW�JUDQWHG� ORFDO�JRYHUQPHQW� LQKHUHQW� ULJKWV�E\�
GHOLQHDWLQJ� WKDW�SRZHUV�DUH� UHVHUYHG� IRU� WKH� VWDWHV�³RU� WR�
WKH� SHRSOH�´� ,Q� KLV� FRQFXUULQJ� RSLQLRQ��&RROH\� DVVHUWHG�
WKH�EHOLHI�WKDW�ORFDO�JRYHUQPHQWV�KROG�WKH�LQKHUHQW�ULJKW�RI�
ORFDO�VHOI�JRYHUQDQFH��7KLV�UXOLQJ�EROVWHUHG�WKH�+RPH�5XOH�
PRYHPHQW��ZKLFK�JLYHV�ORFDOLWLHV�WKH�PRVW�DXWRQRP\��EXW�
LW�JUDGXDOO\�ZDQHG�DV�WKH�8�6��6XSUHPH�&RXUW�XSKHOG�WKH�
'LOORQ�5XOH�LQ������DQG�������

�����>LQ�&LW\�RI�:LQFKHVWHU�Y��5HGPRQG@�³«ZKHQ�WKH�&RXUW�
GHFLGHG�WKDW�WKH�&LW\�RI�:LQFKHVWHU�GLG�QRW�KDYH�WKH�DXWKRULW\�
WR� LVVXH�D�UHZDUG�IRU� WKH�DSSUHKHQVLRQ�DQG�FRQYLFWLRQ�RI�
FULPLQDOV�´�6LQFH�WKDW�WLPH��WKH�9LUJLQLD�6XSUHPH�&RXUW¶V�
GHFLVLRQ� KDV� EHHQ� FRQVWUXHG� DV� VHWWLQJ� D� IXQGDPHQWDO�
SULQFLSOH�IRU�GHWHUPLQLQJ�WKH�VFRSH�RI�ORFDO�JRYHUQPHQWDO�
SRZHUV�LQ�9LUJLQLD�

$FFRUGLQJ�WR�D������VWXG\�E\�WKH�%URRNLQJV�,QVWLWXWLRQ��,V�

5XOH�RQ�*URZWK�0DQDJHPHQW��5LFKDUGVRQ��HW�DO��-DQXDU\����

ORFDO�JRYHUQPHQWV��ZKLFK�FDQ�LQFOXGH�JUDQWLQJ�VRPH�NLQG�
RI�+RPH�5XOH�DXWKRULW\� WR�FRXQWLHV�DQG�FLWLHV� 2I�WKRVH�
���VWDWHV�����DSSO\�WKH�UXOH�WR�DOO�PXQLFLSDOLWLHV��L�H���
FLWLHV�� FRXQWLHV�� SDULVKHV�� WRZQVKLSV�� HWF��� DQG� HLJKW�
�VXFK�DV�&DOLIRUQLD��,OOLQRLV��DQG�7HQQHVVHH��DSSHDU�WR�
XVH�WKH�UXOH�IRU�RQO\�FHUWDLQ�PXQLFLSDOLWLHV��7HQ�VWDWHV�
GR�QRW�DGKHUH�WR�WKH�'LOORQ�5XOH�DW�DOO���:HVW�9LUJLQLD�
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��������0RVW�VWDWHV�KDYH�D�FRPELQDWLRQ�RI�'LOORQ�5XOH�DQG�
+RPH�5XOH��%RWK�0DU\ODQG�DQG�9LUJLQLD�DUH�³'LOORQ�5XOH�
VWDWHV�´�ZLWK�0DU\ODQG�QRZ�KDYLQJ�FRQIHUUHG�+RPH�5XOH�
VWDWXV�WR�DOO�RI�LWV�FRXQWLHV�

6XSSRUWHUV�RI�WKH�5XOH�VHH�JUHDWHU�VWDWH�FRQWURO�DV�SURPRWLQJ�
EXVLQHVV�H[SDQVLRQ�E\�GHFUHDVLQJ�EXUHDXFUDF\��ZLWK�PRUH�
XQLIRUPLW\�LQ�PHWKRGV�RI�WD[DWLRQ��UHJXODWLRQ��DQG�EXVLQHVV�
OLFHQVHV�WKURXJKRXW� WKH�VWDWH��6WDWH�RYHUVLJKW�FDQ�SUHYHQW�
H[FOXVLRQDU\�DQG�SURYLQFLDO�DFWLRQV�E\�ORFDO�JRYHUQPHQWV�
DQG� FDQ� OHDG� WR� UHJLRQDO� FRRSHUDWLRQ� DPRQJ� VHYHUDO�

H[FXVH�WR�QRW�GR�WKLQJV�WKDW�WKH�SXEOLF�ZDQWV��VXFK�DV�UDLVLQJ�
QHFHVVDU\�EXW�XQSRSXODU�WD[HV��

'HWUDFWRUV�SRLQW�WR�WKH�ODFN�RI�XQGHUVWDQGLQJ�RI�ORFDO�LVVXHV�
DQG�XQQHFHVVDU\� LQFUHDVH� LQ�ZRUNORDG�RI�VWDWH� OHJLVODWRUV�

OREE\LVWV�� WR� WUHN� WR�5LFKPRQG� WR�DVN� IRU�PRUH�DXWKRULW\�
RQ� VWULFWO\� ORFDO� LVVXHV�� ,Q� ������ )DLUID[�&RXQW\� KDG� WR�

LQ�WKH�SROLFH�GHSDUWPHQW��+RZHYHU��)DLUID[�&RXQW\�VHHPV�
WR�EH�OHVV� LQFOLQHG�WR�SXVK�IRU�FKDQJLQJ�RU�DPHQGLQJ�WKH�
HIIHFWV�RI�WKH�5XOH�LQ�LWV�PRUH�UHFHQW�OHJLVODWLYH�SURJUDPV�

7KH�'LOORQ�5XOH�KLJKOLJKWV�WKH�GLIIHUHQFH�LQ�SRZHUV�JUDQWHG�
WR�9LUJLQLD¶V� FLWLHV�� WRZQV� DQG� FRXQWLHV�� 7KH�*HQHUDO�
$VVHPEO\�JUDQWV�DXWKRULW\�WR�ORFDOLWLHV�EDVHG�RQ�����������
>XQLIRUP�FKDUWHU�SRZHUV@�RI�WKH�9LUJLQLD�&RGH��

&LWLHV� DQG� WRZQV� VKDOO� KDYH� DOO� SRZHUV� VHW� IRUWK� LQ�
$UWLFOH����� ��������� HW�VHT���RI�&KDSWHU�����NQRZQ�
DV� WKH�XQLIRUP�FKDUWHU�SRZHUV��6XFK�SRZHUV�GR�QRW�
QHHG� WR�EH�VHW�RXW�RU� LQFRUSRUDWHG�E\�UHIHUHQFH� LQ�D�
FLW\�RU�WRZQ�FKDUWHU�

&RXQWLHV�VKDOO�KDYH�DOO�SRZHUV�VHW�IRUWK�LQ�$UWLFOH���
�� ��������� HW�VHT���RI�&KDSWHU����RQO\�ZKHQ�VXFK�

7KH�PRVW� VLJQLILFDQW� GLIIHUHQFHV� LQ� SRZHUV� EHWZHHQ�
FRXQWLHV�DQG�FLWLHV�DUH�LQ�WKHLU�DELOLW\�WR�ERUURZ�PRQH\�DQG�
WR�WD[� &RXQWLHV�PXVW�VHHN�YRWHU�DSSURYDO�WR�LVVXH�JHQHUDO�
REOLJDWLRQ�ERQGV�RU�HQDFW�D�QHZ�WD[��&LWLHV��RQ� WKH�RWKHU�
KDQG��PD\� SDVV� QHZ� WD[HV� DQG� LVVXH� JHQHUDO� REOLJDWLRQ�
ERQGV�ZLWKRXW�YRWHU�DSSURYDO�DV�ORQJ�DV�WRWDO�LQGHEWHGQHVV�
GRHV�QRW�H[FHHG����SHUFHQW�RI�DVVHVVHG�UHDO�HVWDWH�YDOXDWLRQ��
7KH�SRZHUV�JUDQWHG�WR�FLWLHV�DQG�WRZQV�YDU\�DFFRUGLQJ�WR�

WKHLU�SDUWLFXODU�FKDUWHUV�DQG�DQ\�DPHQGPHQWV�WKH�*HQHUDO�
$VVHPEO\�DSSURYHG��3RZHUV�JUDQWHG�WR�FRXQWLHV�DOVR�YDU\��
GHSHQGLQJ�XSRQ�WKHLU�IRUP�RI�JRYHUQPHQW�DQG�DQ\�DXWKRULW\�

IXQFWLRQV��

$V�RI������9LUJLQLD�LV�GLYLGHG�LQWR����LQGHSHQGHQW�FLWLHV��
���FRXQWLHV�DQG�����LQFRUSRUDWHG�WRZQV��,W�LV�XQLTXH�DPRQJ�
VWDWHV� LQ� WKDW�FLWLHV�DUH� WRWDOO\� LQGHSHQGHQW� IURP�FRXQWLHV�
HYHQ�LI�D�FLW\�LV�FRPSOHWHO\�VXUURXQGHG�E\�D�FRXQW\��DV�LV�
WKH�&LW\�RI�)DLUID[��ZKLFK�LQFRUSRUDWHG�DV�D�FLW\�LQ��������
&RXQWLHV�DQG�FLWLHV�DUH�VHSDUDWH�SROLWLFDO�HQWLWLHV�ZLWK�WKHLU�
RZQ�ODZV�DQG�V\VWHP�RI�JRYHUQDQFH�EXW�DOO�DUH�³FUHDWXUHV´�
RI� WKH� VWDWH� DQG� RSHUDWH� XQGHU� VSHFLILF� JXLGHOLQHV� WKH�
*HQHUDO�$VVHPEO\�JUDQWV�DW�WKH�WLPH�RI�WKHLU�FUHDWLRQ��$Q\�

³DFWV´�RI�WKH�OHJLVODWXUH��

7RZQV��RQ�WKH�RWKHU�KDQG��DUH�SDUW�RI�WKH�FRXQWLHV�LQ�ZKLFK�
WKH\�DUH�ORFDWHG��7RZQ�UHVLGHQWV�SD\�DGGLWLRQDO�WD[HV�DQG�

UHPRYDO�IURP�WKH�WRZQ�JRYHUQPHQW��*HQHUDOO\��D�WRZQ�VKDUHV�
VHUYLFHV� VXFK� DV� FRXUWV� DQG� VFKRROV�ZLWK� LWV� VXUURXQGLQJ�
FRXQW\��7KHUH� DUH� WKUHH� LQFRUSRUDWHG� WRZQV� LQ� )DLUID[�
&RXQW\��9LHQQD��+HUQGRQ�DQG�&OLIWRQ��

+LVWRULFDOO\�� FRXQWLHV�ZHUH� FUHDWHG� WR� LPSOHPHQW� VWDWH�
DXWKRULW\� DW� WKH� ORFDO� OHYHO�� DQG� FLWLHV� DQG� WRZQV�ZHUH�
LQFRUSRUDWHG� WR� SURYLGH� XUEDQ� VHUYLFHV� WR�PRUH� GHQVHO\�
SRSXODWHG�DUHDV��7KH�9LUJLQLD�&RPSDQ\¶V�*HQHUDO�$VVHPEO\�

DQ�(QJOLVK� FRORQ\�� (LJKW� FRXQWLHV� �RULJLQDOO\� ³VKLUHV´��
ZHUH�IRUPHG�DV�WKH�SRSXODWLRQ�JUHZ�DQG�VSUHDG�RXW�IURP�
-DPHVWRZQ���

$FFRUGLQJ� WR� WKH� 9LUJLQLD� 3ODFHV� ZHEVLWH� �ZZZ�
YLUJLQLDSODFHV�RUJ�� WKH� GLVWLQFWLRQV� EHWZHHQ� FLWLHV� DQG�

D�QHZ�VWDWH�FRQVWLWXWLRQ�ZDV�DGRSWHG�LQ��������%\�WKH�WLPH�
RI� WKH� �����&RQVWLWXWLRQ�� WKURXJK� D� FRQIXVLQJ� HYROXWLRQ�
RI� FDVH� ODZ�DQG� OHJLVODWLYH�SUDFWLFHV� UDWKHU� WKDQ� D� VLQJOH�
DFW�RI� WKH�*HQHUDO�$VVHPEO\��9LUJLQLD� FLWLHV�KDG�EHFRPH�
SROLWLFDOO\� LQGHSHQGHQW� HQWLWLHV� IURP� WKHLU� VXUURXQGLQJ�
FRXQWLHV�ZKHUHDV�WRZQV�UHPDLQHG�VXE�XQLWV�RI�WKH�FRXQW\��
9LUJLQLD¶V�XQLTXH�VLWXDWLRQ�LV�QRW�D�IXQFWLRQ�RI�'LOORQ¶V�5XOH��
EXW� WKH� LQHTXLWLHV�EHWZHHQ�FLWLHV� DQG�FRXQWLHV�KDYH�EHHQ�
FRPSOLFDWHG�E\��DQG�LQ�VRPH�LQVWDQFHV�H[DFHUEDWHG�E\��WKH�
PD[LP�WKDW�ORFDO�MXULVGLFWLRQV�KDYH�RQO\�SRZHUV�H[SUHVVO\�
JUDQWHG�E\�WKH�VWDWH�DW�WKH�WLPH�WKH�ORFDOLW\�LV�LQFRUSRUDWHG���

)DLUID[�&RXQW\�KDV�HYROYHG�JUHDWO\�IURP�WKH�UXUDO�MXULVGLFWLRQ�
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:LOOLDP�)DLUID[� �FRXVLQ� RI�/RUG�)DLUID[�� HVWDEOLVKHG� LQ�
�������$V�RI�������LW�RSHUDWHV�XQGHU�D�IRUP�RI�JRYHUQPHQW�
FDOOHG�³8UEDQ�&RXQW\�([HFXWLYH´��8&(��WKDW�WKH�*HQHUDO�
$VVHPEO\�FUHDWHG� WR�DSSO\�RQO\� WR�)DLUID[�&RXQW\� �DIWHU�
PXFK�GHEDWH�EHWZHHQ� WKH�&RXQW\�DQG�*HQHUDO�$VVHPEO\�
DERXW� DSSURSULDWH� SRZHUV� WR� JUDQW� WKH�&RXQW\��� � ,W� LV� VR�

PDQ\�HDUPDUNV�RI�D�FKDUWHU��ZKLFK�WKH�&RXQW\�FRQVLGHUHG�
SXUVXLQJ�DW�RQH�WLPH��

,Q�JHQHUDO�)DLUID[�&RXQW\�KDV�FRQVLGHUHG�LWVHOI�FRQVWUDLQHG�
E\�WKH�9LUJLQLD�*HQHUDO�$VVHPEO\�XQGHU�WKH�'LOORQ�5XOH��
HVSHFLDOO\�ZKHQ�FRPSDUHG�ZLWK�ORFDO�DXWKRULW\�JUDQWHG�WR�
LQGHSHQGHQW�FLWLHV��,QGHHG��WKH�)DLUID[�&RXQW\�*RYHUQPHQW�
ZHEVLWH� DVVHUWV�� LQ�SDUW�� WKDW� �HPSKDVLV� DGGHG�E\�)DLUID[�
&RXQW\��

)DLUID[�&RXQW\�RSHUDWHV�XQGHU�WKH�XUEDQ�FRXQW\�
H[HFXWLYH�IRUP�RI�JRYHUQPHQW��DQ�RSWLRQDO�IRUP�
RI�9LUJLQLD� FRXQW\� JRYHUQPHQW�� DQG� OLNH� RWKHU�
9LUJLQLD�ORFDO�JRYHUQPHQWV��

��������

7KH�9LUJLQLD�6XSUHPH�&RXUW� DQG�RWKHU�9LUJLQLD�
FRXUWV�URXWLQHO\�DSSO\�WKH�'LOORQ�5XOH�WR�GHWHUPLQH�
ZKHWKHU�RU�QRW�D�ORFDO�JRYHUQPHQW�KDV�WKH�OHJDO�
DXWKRULW\�WR�XQGHUWDNH�D�GLVSXWHG�DFWLRQ��

7KLV�PHDQV�WKDW�)DLUID[�&RXQW\�KDV�OLPLWHG�SRZHUV�
LQ�DUHDV�VXFK�DV�UDLVLQJ�UHYHQXH��DQG�LW�FDQQRW�WDNH�
FHUWDLQ�DFWLRQV�ZLWKRXW�DSSURSULDWH�DFWLRQ�IURP�WKH�

DPRQJ�RWKHU� WKLQJV�� � �KWWS���ZZZ�IDLUID[FRXQW\�
JRY�JRYHUQPHQW�DERXW�GLOORQ�UXOH�KWP��

6LQFH�)DLUID[�&RXQW\¶V�SRZHU�WR�GLYHUVLI\�LWV�UHYHQXH�EDVH�
EH\RQG�UHDO�HVWDWH�SURSHUW\�WD[HV�LV�OLPLWHG��LW�PXVW�KROG�D�
UHIHUHQGXP�WR�VHHN�DGGLWLRQDO�UHYHQXH�IURP�ERQGV�RU�WD[HV��
7KH�*HQHUDO�$VVHPEO\� KDV� JUDQWHG� )DLUID[�&RXQW\� WKH�
DXWKRULW\�WR�DGG�WD[HV��VXFK�DV�D�UHVWDXUDQW�RU�HQWHUWDLQPHQW�
WD[��ZLWKLQ�FHUWDLQ�OLPLWV�EXW�UHTXLUHV�WKDW�WKH�FLWL]HQV�YRWH�
RQ�WKH�WD[��ZKHUHDV�FLWLHV�FDQ�OHY\�DGGLWLRQDO�WD[HV�ZLWKRXW�
D�YRWH�RI�LWV�UHVLGHQWV��,Q�WKH������JHQHUDO�HOHFWLRQ�)DLUID[�
&RXQW\�SURSRVHG�D�IRXU�SHUFHQW�WD[�RQ�SUHSDUHG�PHDOV�EXW�
WKDW�UHIHUHQGXP�IDLOHG���

6KRUW� DQVZHU�� LWV� DSSOLFDWLRQ� FDQ� EH� DPHQGHG� EXW� WKH�
*HQHUDO�$VVHPEO\� UHDOO\� KDV� WR�ZDQW� WR� GR� VR��'LOORQ¶V�
5XOH� LV� D�FRPPRQ� ODZ�SULQFLSOH�RI� OLPLWHG� DXWKRULW\� IRU�
ORFDO� JRYHUQPHQWV� XVHG� WR� LQWHUSUHW� ODZ�ZKHQ� WKHUH� LV� D�
TXHVWLRQ�RI�ZKHWKHU�RU�QRW�D�ORFDO�JRYHUQPHQW�KDV�D�FHUWDLQ�
SRZHU�� �$V� QRWHG� LQ�)DLUID[�&RXQW\�$WWRUQH\�%RE]LHQ¶V�
PHPR�WR�WKH�)DLUID[�&RXQW\�%RDUG�RI�6XSHUYLVRUV��%26��
LQ�'HFHPEHU������� � ³>,W@�� �� �� UHIHUV� WR� D� FRPPRQO\�XVHG�

� �HPSKDVLV� DGGHG�� WKDW�
KROGV�WKDW�ORFDO�JRYHUQPHQWV�DUH�SROLWLFDO�VXEGLYLVLRQV�RI�
WKHLU�UHVSHFWLYH�VWDWHV�DQG�WKDW�WKRVH�SROLWLFDO�VXEGLYLVLRQV�
KDYH�RQO\�OLPLWHG�SRZHUV�´

$V� VXFK� WKH� ³UXOH´� FDQQRW� DFWXDOO\� EH� DPHQGHG� LQ� WKH�
WUDGLWLRQDO� VHQVH� DV� WKHUH� LV� QRW� DQ� H[SOLFLW� DGRSWLRQ� RI�
'LOORQ¶V�5XOH�LQ�WKH�9LUJLQLD�&RQVWLWXWLRQ�RU�&RPPRQZHDOWK�
VWDWXWHV��5DWKHU��ODQJXDJH�LQ�WKH�9LUJLQLD�&RGH�FRXOG�OLPLW�
RU�HOLPLQDWH�WKH�QHHG�WR�DSSO\�LW�±�WR�PDNH�LW�LUUHOHYDQW���$V�
WKH�&RXQW\�$WWRUQH\�VWDWHG�LQ�KLV�PHPR��³������WKH�*HQHUDO�
$VVHPEO\�ZRXOG�KDYH�>WKH@�DXWKRULW\� WR�HQDFW� OHJLVODWLRQ�
GLUHFWLQJ� WKDW� WKH� VWDWXWRU\� SRZHUV� FRQIHUUHG� RQ� ORFDO�
JRYHUQPHQWV�EH�LQWHUSUHWHG�EURDGO\�´���

2YHU� WKH� \HDUV�� WKH�*HQHUDO�$VVHPEO\� KDV� FRQVLGHUHG�
DWWHPSWV� WR� ³DPHQG´� RU� HOLPLQDWH� WKH� QHHG� IRU� MXGLFLDO�
DSSOLFDWLRQ�RI�WKH�'LOORQ�5XOH��7KH�PRVW�QRWDEOH�ZDV�LQ������
ZKHQ�LW�UHMHFWHG�WKH�9LUJLQLD�&RPPLVVLRQ�RQ�&RQVWLWXWLRQDO�
5HYLVLRQ¶V�SURSRVDO�WR�VZLWFK�IURP�'LOORQ�5XOH�WR�+RPH�
5XOH��$WWHPSWV�ZHUH�PDGH�LQ�������+5�����DQG�������+%�
������ERWK�GLHG� LQ� WKH�+RXVH�� ,Q�������*RYHUQRU�:LOGHU�
DSSRLQWHG� WKH�*RYHUQRU¶V�$GYLVRU\�&RPPLVVLRQ� RQ� WKH�
'LOORQ�5XOH�DQG�/RFDO�*RYHUQPHQW��������UHFRPPHQGDWLRQV�
ZHUH�QHYHU�LPSOHPHQWHG��0RUH�UHFHQWO\��SURSRVDOV�LQ������
IRU�D�MRLQW�FRPPLWWHH�WR�VWXG\�WKH�LVVXH��+-������DQG�IRU�D�
VWXG\�FRPPLVVLRQ��6-5�����ZHUH�OHIW�LQ�WKH�+RXVH�5XOHV�
&RPPLWWHH��

7KH�)DLUID[�&RXQW\�%26�KDV�FRQVLVWHQWO\�VXSSRUWHG�WKHVH�
HIIRUWV��$FFRUGLQJ�WR�D�UHVSRQVH�IURP�/HH�'LVWULFW�6XSHUYLVRU�
-HIIUH\�0F.D\�WR�RXU�LQTXLU\��³WKH�&RXQW\�KDV�VXEPLWWHG�
OHWWHUV� WKURXJK�YDULRXV� LQWHUMXULVGLFWLRQDO� FRPPLWWHHV� IRU�
WKH� DELOLW\� WR� DGPLQLVWHU� EDVLF�OHYHO� JRYHUQPHQW� UXOHV�

DSSURYDO��7KRVH� OHWWHUV� KDYH� EHHQ� LQHIIHFWLYH� WR� GDWH�´��
+RZHYHU��VLQFH�WKHQ�WKHUH�LV��DQG�KDV�EHHQ��PRYHPHQW�IURP�
WKH�*HQHUDO�$VVHPEO\�WR�JUDQW�)DLUID[�&RXQW\�DGGLWLRQDO�
UHYHQXH�DQG�UHGXFH�LQHTXDOLWLHV�EHWZHHQ�FLWLHV�DQG�FRXQWLHV��
HVSHFLDOO\�LQ�WKH�DUHD�RI�WUDQVSRUWDWLRQ�DQG�ODQG�XVH�SODQQLQJ��
DQG�WKURXJKRXW�WKH�VWDWH�³VXEXUEDQL]LQJ�DUHDV´�DUH�QR�ORQJHU��
SUHVVLQJ�WR�DOWHU�WKH�'LOORQ�5XOH���ZZZ�YLUJLQLDSODFHV�RUJ��
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$OWKRXJK� FKDQJHV� WR� FLW\� VWDWXV� DQG� ORFDO� JRYHUQPHQW�
ERXQGDULHV�ZHUH�UHODWLYHO\�FRPPRQ�LQ�9LUJLQLD¶V�7LGHZDWHU�
UHJLRQ�IURP�WKH�����V�WKURXJK�WKH�����V��ZKHUH�WKH�FLWLHV�RI�
&KHVDSHDNH��+DPSWRQ��1HZSRUW�1HZV��6XIIRON�DQG�9LUJLQLD�

WR�FKDQJH�LWV�VWDWXV�IURP�D�&RXQW\�WR�D�FLW\�FDPH�LQ�������
ZLWK�WKH�QRZ���VRPHZKDW�ODXJKDEOH�SURSRVDO�WKDW�WKH�FRXQW\�
FRQVROLGDWH�ZLWK� WKH�7RZQ�RI�&OLIWRQ� DQG�EHFRPH�D�����
VTXDUH�PLOH�FLW\��$�UHIHUHQGXP�ZDV�VFKHGXOHG�IRU�-XO\�RI�WKDW�
\HDU�WR�REWDLQ�FLWL]HQ�DSSURYDO�IRU�WKH�&RXQW\�WR�XQGHUWDNH�
WKH�FRQVROLGDWLRQ��7KH�SULPH�UHDVRQ�IRU�WKH�SURSRVDO�ZDV�
WR�SUHYHQW�IXUWKHU�DQQH[DWLRQ�WKUHDWV�WR�WKH�&RXQW\��ZKLFK�
KDG�DOUHDG\�IRXJKW�VL[�VXFK�WKUHDWV��IURP�WKH�FLWLHV�RI�)DOOV�
&KXUFK�DQG�$OH[DQGULD�DQG�WKH�7RZQ�RI�)DLUID[��GXULQJ�WKH�
SUHYLRXV�GHFDGH��

6LQFH�D�QHZ�)DLUID[�&LW\��FRPSULVHG�RI�WKH�&RXQW\��ZRXOG�
KDYH� UHVXOWHG� LQ� WKH� WHUPLQDWLRQ�RI� WKH�7RZQV�RI�)DLUID[�
DQG�9LHQQD��WKH�ODWWHU�WRZQ�FKDOOHQJHG�WKH�OHJDOLW\�RI�WKH�
FRQVROLGDWLRQ�DQG�WKH�7RZQ�RI�)DLUID[�WRRN�VWHSV�WR�DFTXLUH�
LWV�RZQ�FLW\�VWDWXV��7KH�7RZQ�&RXQFLO�DSSURYHG�WKH�WUDQVLWLRQ�
WR�EHFRPH�WKH�&LW\�RI�)DLUID[��KDYLQJ�GHWHUPLQHG�WKDW�WKH�
'LOORQ� UXOH�SURKLELWHG� LW� IURP�VHHNLQJ� WRZQ�FLWL]HQ� LQSXW�
WKURXJK�DQ�DGYLVRU\�UHIHUHQGXP��7KH�FLW\�ZDV�FUHDWHG�E\�
WKH�&LUFXLW�&RXUW� RQ� -XQH� ���� ������ DQG� LWV� FKDUWHU�ZDV�
DSSURYHG� E\� WKH�*HQHUDO�$VVHPEO\� WKH� IROORZLQJ� \HDU��
7KH�FRXUW�DOVR�UXOHG�WKDW�)DLUID[�&RXQW\�DQG�&OLIWRQ�ZHUH�
SURFHHGLQJ�LOOHJDOO\�DQG�LVVXHG�DQ�LQMXQFWLRQ�GHOD\LQJ�DQG�
HYHQWXDOO\�NLOOLQJ�WKH�UHIHUHQGXP�DQG�WKH�&RXQW\¶V�DWWHPSW�

E\�$OH[DQGULD��

'XH�SULQFLSDOO\�WR�9LUJLQLD¶V�V\VWHP�RI�LQGHSHQGHQW�FLWLHV�

DORQJ�ZLWK�WKH�GLPLQLVKLQJ�GLIIHUHQFH�EHWZHHQ�WKH�IXQFWLRQV�

JUHZ� LQ� ERWK�� WKHUH�ZHUH� D� ODUJH� QXPEHU� RI� DQQH[DWLRQ�
WK�FHQWXU\������FLW\�

FRXQW\� SURFHHGLQJV� DQG�PRUH� WKDQ� ���� IRU� WRZQ�FRXQW\�
DQQH[DWLRQV��7KH�*HQHUDO�$VVHPEO\�GHFLGHG�WKDW�DOWHUQDWLYHV�
WR�WKH�SURFHVV�ZHUH�LQ�RUGHU�DQG�HVWDEOLVKHG�D�PRUDWRULXP�RQ�
DQQH[DWLRQ�SURFHHGLQJV�LQ������ZKLOH�LW�VWXGLHG�WKH�VLWXDWLRQ��
,W�HVWDEOLVKHG�QHZ�UHJXODWLRQV�LQ�������ZKLFK�DOORZHG�VRPH�
FRXQWLHV�WR�UHTXHVW�WRWDO�LPPXQLW\�IURP�DQQH[DWLRQ��%XW�WKH�
LVVXH�FRQWLQXHG�WR�EH�GLYLVLYH��D�QHZ�PRUDWRULXP�ZHQW�LQWR�
HIIHFW�LQ������DQG� ��KDYLQJ�EHHQ�H[WHQGHG�
WR�-XO\����������GXULQJ�WKH������*HQHUDO�$VVHPEO\�VHVVLRQ��
�������������7KH�&RGH�DOVR�SURKLELWV�WKH�JUDQWLQJ�RI�D�QHZ�
FLW\�FKDUWHU�GXULQJ�WKH�VDPH�SHULRG�

)DLUID[�&RXQW\¶V� LQWHUHVW� LQ� FLW\� VWDWXV�� KRSLQJ� IRU�PRUH�

VLQFH�WKH�/HDJXH¶V�ODWHVW�VWXG\�RQ�WKH�VXEMHFW�ZDV�SXEOLVKHG�
LQ�0D\��������,W�ZDV�FOHDU�WKDW�WKH�SURFHVV�ZRXOG�EH�ORQJ��
H[SHQVLYH��DQG�PD\EH�QRW�DSSURYHG�LQ�D�UHIHUHQGXP��DQG�
WKH�IXQGLQJ�SURYLGHG�IRU�WUDQVSRUWDWLRQ�QRW�OLNHO\�WR�LQFUHDVH�
RYHU�ZKDW�WKH�6WDWH�ZDV�SD\LQJ�IRU�)DLUID[�URDGV��1R�IROORZ�
XS� DFWLRQ� KDV� EHHQ� WDNHQ��:LWK� WKH� FXUUHQW�PRUDWRULXP�
RQ� JUDQWLQJ� QHZ� FLW\� FKDUWHUV� DQG� WKH� HQDFWPHQW� RI� WKH�
&RPPHUFLDO�DQG�,QGXVWULDO�SURSHUW\�WD[��+%������LQ������
DQG��+%�������LQ�������ZKLFK�SURYLGHG�D�IXQGLQJ�VWUHDP�
IRU�1RUWKHUQ�9LUJLQLD�WUDQVSRUWDWLRQ�SURMHFWV��WKH�FRVW�LVVXHV�
IRU�&RXQW\�URDGV�KDYH�EHHQ�VRPHZKDW�DPHOLRUDWHG�DQG�LW�
LV�XQOLNHO\�WKDW�WKH�&RXQW\�ZLOO�EH�SXUVXLQJ�FLW\�VWDWXV�LQ�
WKH�IXWXUH����

7KH�/:9)$� DQG� RWKHU� JURXSV� LQ� WKH�&RXQW\� DQQXDOO\�
DGGUHVV� WKH�%26� DERXW� LWV� OHJLVODWLYH� SURJUDP� IRU� WKH�

/RQJ�WLPH�PHPEHUV�RI�WKH�/:9)$�PD\�DVN�ZKDWHYHU�KDSSHQHG�WR�SURSRVDOV�IRU�D�FKDUWHU�IRU�)DLUID[�&RXQW\��
ZKLFK�ZDV�DGGUHVVHG�LQ�HDUOLHU�VWXGLHV�RI�&RXQW\�JRYHUQPHQW"��

7KH�TXHVWLRQ�RI�EHFRPLQJ�D�FKDUWHU�FRXQW\��DV�ZDV�WKH�FDVH�LQ�RQO\�WZR�9LUJLQLD�FRXQWLHV��DURVH�SHULRGLFDOO\�
EHWZHHQ�WKH�����V�DQG��������+RSLQJ�WR�XVH�D�FKDUWHU�DV�D�PHDQV�RI�DFTXLULQJ�DGGLWLRQDO�ORFDO�DXWKRULW\�WKH�
&RXQW\�SUHSDUHG�DQG�VXEPLWWHG�D�SURSRVHG�FKDUWHU�WR�WKH�*HQHUDO�$VVHPEO\�LQ��������,W�IDLOHG�WR�EH�HQDFWHG�DQG�
WKH�&RXQW\�GLG�QRW�SXUVXH�WKH�LVVXH�DQ\�IXUWKHU��7KHUH�ZHUH�ERWK�VWURQJ�SURV�DQG�FRQV�IRU�WDNLQJ�VXFK�D�VWHS�DQG�
WKH�DGRSWLRQ�RI�WKH�8UEDQ�&HQWHU�([HFXWLYH�IRUP�RI�JRYHUQPHQW�OHVVHQHG�WKH�QHHG�IRU�D�FKDUWHU���

,Q�WKH�HDUO\�����V��D�FRPPXQLW\�JURXS�SULPDULO\�FRQFHUQHG�ZLWK�WKH�&RXQW\¶V�SURSHUW\�WD[�FDOOHG�WKH�)DLUID[�
&LWL]HQV¶�$VVHPEO\�SUHSDUHG�D�FKDUWHU�EXW�QR�DFWLRQ�ZDV�WDNHQ�DQG�WKH�LVVXH�KDV�EHHQ�GRUPDQW�HYHU�VLQFH�

6RXUFH��/:9)$�VWXGLHV���FDQQRW�EH�IRXQG�RQ�*RRJOH�
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XSFRPLQJ�VHVVLRQ�RI�WKH�*HQHUDO�$VVHPEO\��,Q�ODWH������WKH�
%26�DVNHG�WKDW�WKH�&RXQW\�DWWRUQH\�SUHSDUH�D�SDSHU�RQ�WKH�
KLVWRU\�RI� WKH�'LOORQ�5XOH�DQG�KRZ� LW�FRXOG�EH�DPHQGHG�
VLQFH�VHYHUDO�VSHDNHUV�DW�WKDW�SXEOLF�KHDULQJ�KDG�VSRNHQ�LQ�
IDYRU�RI�UHGXFLQJ�LWV�OLPLWDWLRQV�RQ�WKH�&RXQW\���0DWHULDO�
IURP�WKDW�SDSHU�LV�DOVR�PHQWLRQHG�HDUOLHU�LQ�³$PHQGLQJ�WKH�
'LOORQ�5XOH�´�

7KH�UHTXHVW�PD\�KDYH�LQGLFDWHG�WKDW�WKH�%26�GLG�QRW�SODFH�
WKH�VDPH�HPSKDVLV�RQ�WKH�'LOORQ�5XOH�DV�GLG�VRPH�RI�WKH�
FLWL]HQV�ZKR�ZHUH� WHVWLI\LQJ��5HYLHZ�RI� VHYHUDO�\HDUV�RI�
&RXQW\� OHJLVODWLYH� SURJUDPV� VKRZV� WKDW� WKH� SDFNDJH� RI�
OHJLVODWLYH�UHTXHVWV�LV�PRVW�RIWHQ�IRU�EXGJHW�LWHPV�EXW�QRW�
SUHGRPLQDQWO\� LQ� WHUPV� RI� WKH�&RXQW\¶V� ORFDO� DXWKRULW\�
�RU� ODFN� WKHUHRI���:KLOH� WKH� &RXQW\� KDV� DVNHG� IRU� D�

IXQGLQJ�RI�ORFDO�VKDUHV�DQG�XQGHUIXQGLQJ�RI�FRUH�VHUYLFHV��
VXFK�DV�VFKRROV�DQG� WUDQVSRUWDWLRQ�� WKH�UHTXHVWV�KDYH�QRW�
DOZD\V�EHHQ�IUDPHG�LQ�WKH�FRQWH[W�RI�WKH�'LOORQ�5XOH��

)RU� LQVWDQFH�� LWV� OHJLVODWLYH� SURJUDP� IRU� ����� LQFOXGHG�
SURSRVHG�OHJLVODWLRQ�WR�

HQFRXUDJH�WKH�XVH�RI�UHXVDEOH�VKRSSLQJ�EDJV�
SURKLELW� GLVFULPLQDWLRQ� RQ� WKH� EDVLV� RI� VH[XDO�
RULHQWDWLRQ�

SURYLGH� ORFDO� DXWKRULW\� RYHU� OLPLWHG� UHVLGHQWLDO�
ORGJLQJ�

SUHVHUYH�ORFDO�WD[LQJ�DXWKRULW\�ZLWKRXW�SUHHPSWLRQ�
UHVWRUH� SURIIHU� DXWKRULW\� DQG� SURYLGH� QR� IXUWKHU�
UHVWULFWLRQV�RQ�ODQG�XVH�DXWKRULW\�

SUHVHUYH� FRPPXQLW\� LQYROYHPHQW� LQ� ZLUHOHVV�
WHOHFRPPXQLFDWLRQ�IDFLOLW\�VLWLQJ�

SURKLELW�SRVVHVVLRQ�RI�GDQJHURXV�ZHDSRQV�RQ�ORFDOLW\�
IDFLOLWLHV�

RQ�GHFOLQLQJ�UHYHQXHV�LQ�FRPPXQLFDWLRQV�VDOHV�DQG�
XVH�WD[HV�

DQG�WR�
DOORZ� DGRSWLRQ� RI� DQ� RUGLQDQFH� WR� EDQ� WKH� XVH� RI�
SQHXPDWLF�JXQV�RQ�VFKRRO�JURXQGV��

6HH�� � KWWS���ZZZ�IDLUID[FRXQW\�JRY�JRYHUQPHQW�ERDUG�
DGRSWHG������SURJUDP���������SGI

7KH� 'LOORQ� 5XOH� KDV� EHHQ�� DQG� LV� EHLQJ�� XVHG� DV� DQ�
H[SODQDWLRQ�RU�VRPHWLPHV�DQ�³H[FXVH´�DV�WR�ZK\�FRXQWLHV�
LQ�9LUJLQLD��DQG�)DLUID[�&RXQW\�LQ�SDUWLFXODU��GR�QRW�KDYH�
WKH�DXWKRULW\�WKH\�QHHG�WR�DFFRPSOLVK�WKHLU�DJHQGDV��<HW�WKDW�
SUHPLVH�LV�ORVLQJ�JURXQG�DV�WKH�*HQHUDO�$VVHPEO\�H[WHQGV�
WKH�&RXQW\�DGGLWLRQDO�DXWKRULWLHV��VXFK�DV�WKH�WUDQVSRUWDWLRQ�

WKDW�IDFH�XUEDQ�FRPPXQLWLHV��ZKHWKHU�D�FLW\�RU�FRXQW\��

,Q�LWV������OHJLVODWLYH�SURJUDP�WKH�&RXQW\�RSSRVHG�³�� �� ��
DQ\�OHJLVODWLRQ�WKDW�ZRXOG�UHTXLUH�WKH�WUDQVIHU�RI�VHFRQGDU\�
URDG� FRQVWUXFWLRQ� DQG�PDLQWHQDQFH� UHVSRQVLELOLWLHV� WR�
FRXQWLHV�� HVSHFLDOO\� LI� WKHVH� HIIRUWV� DUH� QRW� DFFRPSDQLHG�
ZLWK�FRUUHVSRQGLQJ�UHYHQXH�HQKDQFHPHQWV��:KLOH�WKHUH�DUH�

DQG� LPSURYHPHQW� QHHGV� RI� VHFRQGDU\� URDGV�ZLWKLQ� WKH�
&RPPRQZHDOWK��WKH�VROXWLRQ�WR�WKLV�SUREOHP�LV�QRW�WR�VLPSO\�
WUDQVIHU�WKHVH�UHVSRQVLELOLWLHV�WR�FRXQWLHV�WKDW�KDYH�QHLWKHU�

GLIIHUHQFH�D�IHZ�\HDUV�DQG�VRPH�SURDFWLYH�OHJLVODWLRQ�IURP�
WKH�6WDWH�FDQ�PDNH��

:LWK�WKH�JURZLQJ�VLPLODULW\�EHWZHHQ�WKH�IXQFWLRQV�RI�FLWLHV�

RQ�ERWK�XQLWV�RI�ORFDO�JRYHUQPHQW��WKHUH�KDYH�EHHQ�PRUH�
LQVWDQFHV�RI�UHYHUVLRQV�RI� MXULVGLFWLRQV�IURP�FLW\�WR�WRZQ�
VWDWXV��%RWK�&OLIWRQ�)RUJH�DQG�%HGIRUG�FLWLHV�KDYH�UHYHUWHG�
WR�WRZQ�VWDWXV�VLQFH�������DQG�LQ�PLG�0DUFK�RI�WKLV�\HDU�WKH�
FLW\�RI�0DUWLQVYLOOH�FRQWDFWHG�WKH�+HQU\�&RXQW\�%RDUG�RI�
6XSHUYLVRUV�VHHNLQJ�D�GLVFXVVLRQ�DERXW�D�SRVVLEOH�UHYHUVLRQ�

,Q������WKH�7RZQ�RI�&ROXPELD�LQ�)OXYDQQD�&RXQW\�UHYHUWHG�
WR� EHLQJ�SDUW� RI� WKH� XQLQFRUSRUDWHG� FRXQW\�� UHGXFLQJ� WKH�
QXPEHU�RI�WRZQV�LQ�9LUJLQLD�WR������

,Q�SUHYLRXV�/:9)$�DUWLFOHV�DERXW�WKH�YDJDULHV�DQG�LQHTXLWLHV�
SURGXFHG�E\�WKH�IDFW�WKDW�9LUJLQLD�LV�'LOORQ�5XOH�6WDWH��WKHUH�
ZDV�WKH�FRPPRQ�ODPHQW�WKDW�0RQWJRPHU\�&RXQW\��0'���
VLPLODU� WR�)DLUID[�&RXQW\� LQ�PDQ\�GHPRJUDSKLF� DVSHFWV�
��ZDV�LQ�D�PXFK�EHWWHU�VLWXDWLRQ�WR�FRQWURO�LWV�RZQ�GHVWLQ\�
EHFDXVH�WKH�6WDWH�RI�0DU\ODQG�KDG�JUDQWHG�LW�PRUH�DXWRQRP\��
L�H��� EURDG� SRZHUV� VLPLODU� WR�+RPH�5XOH��+RZHYHU�� WKH�
%URRNLQJV�DUWLFOH�RI������FRPSDUHG�DOO����VWDWHV�LQ�WHUPV�
RI�ORFDO�DXWRQRP\��DQG� �LQ�WKH�GHJUHH�
RI� � GLVFUHWLRQDU\� DXWKRULW\� LWV� ORFDOLWLHV� HQMR\HG�
GHVSLWH�WKH�IDFW�WKDW�9LUJLQLD�FRXUWV�DSSO\�'LOORQ¶V�5XOH�PRUH�
ULJRURXVO\�WKDQ�PDQ\�RWKHU�VWDWHV��0DU\ODQG�UDQNHG��WK����
)URP�UHFHQW�QHZVFDVWV�DQG�IRUHFDVWV�UHJDUGLQJ�EXGJHWDU\�
LVVXHV�IDFLQJ�ERWK�)DLUID[�DQG�0RQWJRPHU\�&RXQWLHV�WKHUH�
VHHPV�WR�EH�FRPPRQ�FRQFHUQ�IRU�IXWXUH�HFRQRPLF�JURZWK�
DQG�VWDELOLW\�RI�UHYHQXH��UHJDUGOHVV�RI�'LOORQ�5XOH�RU�+RPH�
5XOH�

9LUJLQLD�DGRSWHG� WKH�'LOORQ�5XOH�ZKHQ� WKH�FRXUW�DSSOLHG�
WKH�ZRUGLQJ�RI� WKH�5XOH� LQ� LWV������GHFLVLRQ� LQ�.LUNKDP�
Y��5XVVHOO�ZKLFK�RYHUWXUQHG�WKH�VHOHFWLRQ�SURFHVV�XVHG�WR�
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FKRRVH�&RXQFLO�PHPEHUV�IRU�WKH�&LW\�RI�3HWHUVEXUJ��7KLV�ZDV�
IROORZHG�PRUH�WKDQ�D�GHFDGH�ODWHU�E\�D�UXOLQJ�LQ�:LQFKHVWHU�
Y��5HGPRQG�LQ�������3HUKDSV�RQH�RI�WKH�PRVW�IUXLWIXO�VRXUFHV�
RI�LVVXHV�UHTXLULQJ�WKH�DSSOLFDWLRQ�RI�WKH�'LOORQ�5XOH�RYHU�WKH�
\HDUV�KDYH�EHHQ�WKRVH�UHODWLQJ�WR�ODQG�XVH�DQG�]RQLQJ��)DLUID[�
&RXQW\¶V�VWUXJJOH�WR�JDLQ�ODQG�XVH�DQG�]RQLQJ�DXWKRULW\�LV�
FLWHG�LQ�DQ�DUWLFOH�WLWOHG�³/RFDO�*RYHUQPHQW�$XWRQRP\�DQG�
WKH�'LOORQ�5XOH�LQ�9LUJLQLD´�RQ�WKH�9LUJLQLD�3ODFHV�ZHEVLWH�
�ZZZ�YLUJLQLDSODFHV�RUJ��ZKLFK�VWDWHV�

³7KH�LPSDFWV�RI�VXEXUEDQ�VSUDZO�DIWHU�:RUOG�:DU�
,,� VSXUUHG� ORFDO� JRYHUQPHQWV� WR� VWHHU� RU� EORFN�
GHYHORSPHQW�RI�KRXVLQJ�XQLWV� RQ�SULYDWH� ODQG� �� ��
�� � DQG� VWDWH� FRXUW� UXOLQJV� RQ� VWULFW� DSSOLFDWLRQ�RI�
WKH�'LOORQ�5XOH� VKLIWHG� EHWZHHQ� WKH� ����V� DQG�
WKH� ����V�� � ,Q� WKH� ����V� DQG�����V�� VWDWH� FRXUWV�
URXWLQHO\� EORFNHG� HIIRUWV� E\� )DLUID[�&RXQW\� WR�
UH]RQH�SURSHUW\�WR�ORZHU�GHQVLW\�������FODLPLQJ�WKH�
FRXQW\�KDG�H[FHHGHG�WKH�]RQLQJ�DXWKRULW\�JUDQWHG�
E\� WKH�*HQHUDO�$VVHPEO\�� � ,Q� WKH� ����V�� RWKHU�

>WKH@�FRXQW\�IURP�OLPLWLQJ�WKH�SDFH�RI�GHYHORSPHQW�
E\�LPSRVLQJ�D�PRUDWRULXP�RQ�FRQQHFWLRQV� WR� WKH�
VHZHU�V\VWHP���� �� ��7KH�VWULFW�LQWHUSUHWDWLRQ�RI�WKH�
'LOORQ�5XOH�RQ�WKH�SRZHU�RI�ORFDO�JRYHUQPHQW�WR�

GHDO�ZLWK�VXEXUEDQ�GHYHORSPHQW�DQG�WUDQVSRUWDWLRQ�
LVVXHV�� � )LQDOO\�� LQ� ������ WKH� )DLUID[� &LUFXLW�

$OGUH�
3URSHUWLHV�� ,QF�� Y��%RDUG�RI�6XSHUYLVRUV� GHFLVLRQ�
DQG�DSSURYHG�WKH�GRZQ]RQLQJ�RI��������DFUHV�QHDU�
WKH�2FFRTXDQ�5HVHUYRLU�´��

�1RWH��7KH�/:9)$�ZDV� RQH� RI� WKH� FLYLF� RUJDQL]DWLRQV�
MRLQLQJ�WKLV�FDVH�LQ�VXSSRUW�RI�WKH�&RXQW\��

$�FRPSOHWH�GLVFXVVLRQ�RI�'LOORQ¶V�5XOH�DSSOLFDWLRQ�
WR�DQG�OLPLWDWLRQV�RQ�D�9LUJLQLD�ORFDOLW\¶V�ODQG�XVH�
SRZHU�FDQ�EH�IRXQG�LQ�WKH�$OEHPDUOH�&RXQW\�/DQG�
8VH�/DZ�+DQGERRN�� � KWWS���ZZZ�DOEHPDUOH�RUJ�
GHSDUWPHQW�DVS"GHSDUWPHQW FW\DWW\	UHOSDJH ����

0DQ\� GLVFXVVLRQV� RI�'LOORQ¶V� 5XOH� SRLQW� WR� LWV� XVH� LQ�
6WDOOLQJV� Y��:DOO� �������ZKHQ� WKH�&RXUW� FRQVLGHUHG� WKH�
DXWKRULW\�RI�9LUJLQLD�%HDFK��D�FLW\��WR�HQDFW�DQ�RUGLQDQFH�
UHTXLULQJ�D�SROLFH�SHUPLW�WR�DFTXLUH�D�SLVWRO�RU�UHYROYHU��7KH�
&RXUW�KHOG�WKDW�WKH�FLW\�KDG�WKH�DXWKRULW\��9LUJLQLD�JHQHUDO�
ODZ�VRRQ�EHJDQ� WDNLQJ�DZD\�DXWKRULW\�RYHU�³JXQ� LVVXHV´�
DQG�E\�������WKH�*HQHUDO�$VVHPEO\�ZDV�DFWLQJ�WR�SURKLELW�
DQ\�FRXQW\��FLW\�RU� WRZQ�IURP�DGRSWLQJ�DQ\�RUGLQDQFH�WR�
JRYHUQ�WKH�SXUFKDVH��SRVVHVVLRQ��WUDQVIHU��RZQHUVKLS��HWF����

VWDWHZLGH��LW�LV�DQ�H[DPSOH�RI�³SUHHPSWLRQ´�

7KH�H[HUFLVH�RI�VWDWH�JRYHUQPHQW�SUHHPSWLRQ�RYHU�ORFDOLWLHV�
LV�KDSSHQLQJ�DOO�RYHU�WKH�8�6��LQ�WKH�FXUUHQW�GHFDGH�DQG�ZLOO�
SUREDEO\�FRQWLQXH�DV� WKH�FHQWXU\�ROG�SULQFLSOHV�RI�+RPH�
5XOH�DQG�'LOORQ�5XOH�FDQQRW�HQWLUHO\�DFFRPPRGDWH�WKH�FULVHV�
DQG�UHDOLWLHV�LQ�WRGD\¶V�VRFLHW\��6XFK�LV�WKH�FDVH�LQ�WKH�RSLRLG�
HSLGHPLF�QRZ�VZHHSLQJ�WKH�FRXQWU\��6WDWH�JRYHUQPHQWV�KDYH�
SDVVHG�ODZV�DQG�LQVWLWXWHG�SURJUDPV�WR�GHDO�ZLWK�WKH�FULVLV�
VWDWHZLGH���ZKLFK�FHUWDLQO\�LV�D�IRUP�RI�SUHHPSWLRQ��DOEHLW�
D�SRVLWLYH�XVH��$QRWKHU�H[DPSOH�RI�SUHHPSWLRQ�FRPHV�IURP�
WKH�1DWLRQDO�/HDJXH�RI�&LWLHV¶��1/&��)HEUXDU\������UHSRUW�
³&LW\�5LJKWV� LQ�DQ�(UD�RI�3UHHPSWLRQ�´�ZKLFK� H[DPLQHV�
WKH� SUHYDOHQFH� RI� VWDWH� SUHHPSWLRQ� DFURVV� WKH� QDWLRQ� LQ�
VHYHQ�NH\�SROLF\�DUHDV��PLQLPXP�ZDJH��SDLG�OHDYH��DQWL�
GLVFULPLQDWLRQ�� KRPH�VKDULQJ�� ULGH�VKDULQJ��PXQLFLSDO�
EURDGEDQG�� DQG� WD[� DQG� H[SHQGLWXUH� OLPLWDWLRQV� �7(/V���
7KH� UHSRUW� VWDWHV�� LQ� SDUW�� DERXW�7UDQVSRUWDWLRQ�1HWZRUN�
&RPSDQLHV��71&V���8EHU��/\IW��LQ�9LUJLQLD��

:KHQ� WKH�9LUJLQLD� VWDWH� OHJLVODWXUH� >*HQHUDO�
$VVHPEO\@� SDVVHG� D� ELOO� UHJXODWLQJ� WKH�RSHUDWLRQ�
RI�71&V�LQ�9LUJLQLD�LQ������FLWLHV�ZHUH�HIIHFWLYHO\�
SURKLELWHG�IURP�SDVVLQJ�WKHLU�RZQ�UHJXODWLRQV��3ULRU�
WR�WKDW��WD[LFDE�FRPSDQLHV�LQ�WKH�VWDWH�RI�9LUJLQLD�
ZHUH�UHJXODWHG�DW�WKH�ORFDO�OHYHO��71&V�FKDQJHG�WKH�
UHJXODWRU\�ODQGVFDSH�E\�SUH�HPSWLQJ�WKH�DXWKRULW\�
WR�UHJXODWH�VLPLODU�VHUYLFHV�IURP�WKH�ORFDO�OHYHO�DQG�
PRYLQJ�LW�WR�WKH�VWDWH�OHYHO��

7KH�OHJLVODWLRQ�EHFDPH�WKH�IROORZLQJ�ODZ��

�� �������������� &RQWURO�� VXSHUYLVLRQ�� DQG�
UHJXODWLRQ�E\�'HSDUWPHQW��([FHSW� DV� RWKHUZLVH�
SURYLGHG�LQ�WKLV�FKDSWHU��HYHU\�WUDQVSRUWDWLRQ�QHWZRUN�
FRPSDQ\��71&�SDUWQHU�� DQG�71&�SDUWQHU� YHKLFOH�
VKDOO� EH� VXEMHFW� WR� H[FOXVLYH� FRQWURO�� VXSHUYLVLRQ��
DQG�UHJXODWLRQ�E\�WKH�'HSDUWPHQW��EXW�HQIRUFHPHQW�
RI� VWDWXWHV� DQG�'HSDUWPHQW� UHJXODWLRQV� VKDOO� EH�
QRW�RQO\�E\�WKH�'HSDUWPHQW�EXW�DOVR�E\�DQ\�RWKHU�

VKDOO� EH� FRQVWUXHG� DV� DXWKRUL]LQJ� WKH� DGRSWLRQ� RI�
ORFDO� RUGLQDQFHV� SURYLGLQJ� IRU� ORFDO� UHJXODWLRQ�RI�
WUDQVSRUWDWLRQ� QHWZRUN� FRPSDQLHV��71&�SDUWQHUV��
RU�71&�SDUWQHU�YHKLFOHV��������FF��������
ŚƚƚƉ͗ͬͬǁǁǁ͘ŶůĐ͘ŽƌŐͬĂƌƚŝĐůĞͬĐŝƚǇͲƌŝŐŚƚƐͲŝŶͲĂŶͲĞƌĂͲŽĨͲ

9LUJLQLD�FLWLHV�DUH�QRW�DOZD\V�JUDQWHG�FRPSOHWH�DXWKRULW\�RYHU�
ORFDO�DIIDLUV��,Q������)DLUID[�&LW\�DSSHDOHG�WR�WKH�*HQHUDO�
$VVHPEO\� VHHNLQJ� WR� ³LQFUHDVH� >WKH@�PD[LPXP� WUDQVLHQW�
RFFXSDQF\�WD[�WKDW�WKH�FLW\�PD\�OHY\�IURP�IRXU�SHUFHQW�WR�
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�

�� :KDW�ZDV�RQH�QHZ�WKLQJ��LI�DQ\��WKDW�\RX�OHDUQHG�IURP�
WKH�VWXG\"��

�� �
LQJ�'LOORQ¶V�5XOH��ZKHWKHU�LQ�9LUJLQLD�RU�RWKHU�VWDWHV�"��
&DQ�\RX�SURYLGH�VRPH�H[DPSOHV"

�� :KR�GHFLGHV�ZKHWKHU�D�VWDWH�LV�D�'LOORQ¶V�5XOH�VWDWH�RU�
QRW"�:KDW� HQWLW\� FDQ� FKDQJH�KRZ�'LOORQ¶V�5XOH� LV�
DSSOLHG�WR�9LUJLQLD¶V�ORFDO�JRYHUQPHQWV"�

�� &DQ�D�VWDWH�IROORZ�ERWK�'LOORQ¶V�5XOH�DQG�+RPH�5XOH"��
'RHV�LW�UHDOO\�PDWWHU"

�� %RWK�9LUJLQLD� DQG�0DU\ODQG� DUH� FRQVLGHUHG�'LOORQ¶V�
5XOH�VWDWHV��:KDW�DUH�VRPH�GLIIHUHQFHV�LQ�GHFLVLRQ�
PDNLQJ�E\�WKH�WZR�MXULVGLFWLRQV�\RX�PD\�KDYH�QRWHG�
RYHU�WKH�\HDUV"

�� +DYH�\RX�QRWLFHG�ZKDW�LVVXH�DUHDV�VHHP�WR�EH�OHIW�WR�ORFDO�
FRXQWLHV�DQG�FLWLHV�DQG�ZKDW�DUHDV�GRHV�9LUJLQLD�ZDQW�
WR�FRQWURO"��'R�\RX�WKLQN�WKDW�WKLV�KDV�FKDQJHG�RYHU�
WKH�\HDUV"��,I�VR��ZK\"

�� &DQ�\RX�OLVW�DQ\�DXWKRULWLHV�WKDW�FLWLHV�DQG�WRZQV�KDYH�
WKDW�FRXQWLHV�GRQ¶W"��:KDW�GR�\RX�WKLQN�DERXW�WKLV�����
�����������������������Ȁ�������������ǫ

VL[�SHUFHQW�´�6%�����DQG�+%������ZHUH� LQWURGXFHG�DQG�
SDVVHG��EXW�WKH�*RYHUQRU�YHWRHG�WKHP�DQG�WKH�6HQDWH�XSKHOG�
WKH�YHWR�E\�������PDUJLQ��7KHUHIRUH�)DLUID[�&LW\�FRXOGQ¶W�
UDLVH�LWV�WUDQVLHQW�RFFXSDQF\�WD[��IRU�KRWHOV��FDPSJURXQGV��
PRWHOV��HWF����%\�WKH�ZD\��)DLUID[�&RXQW\�KDV�DXWKRULW\�WR�
OHY\�WKH�VDPH�WD[�UDWH��IRXU�SHUFHQW��IRU�WUDQVLHQW�RFFXSDQF\�

,Q�9LUJLQLD�ZH�KDYH�VHHQ�D�JURZLQJ� WUHQG�RI�SUHHPSWLRQ�
RQ� LVVXHV� VXFK� DV� GLVFULPLQDWLRQ� RQ� WKH� EDVLV� RI� VH[XDO�
RULHQWDWLRQ��/DIIHUW\�YV��)DLUID[��ZKLFK�FKDOOHQJHV�)DLUID[�
&RXQW\¶V�DXWKRULW\�WR�KDYH�VWULFWHU�QRQ�GLVFULPLQDWLRQ�ODZV�
LQ�&RXQW\�SXEOLF� VFKRROV� WKDQ�GRHV� WKH� VWDWH��� WUHDWPHQW�
RI� VFKRRO� VWDUWLQJ� GDWHV� EHIRUH� /DERU�'D\�� &LYLO�:DU�
PHPRULDOV�PRQXPHQWV��ORFDO�PLQLPXP�ZDJH�LQLWLDWLYHV��DQG�

/RFDO�JRYHUQPHQWV�DUH�ZRUU\LQJ�OHVV�DERXW�'LOORQ¶V�5XOH�
DQG�PRUH�DERXW�WKRVH�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�WKH�GR¶V�
DQG�GRQ¶WV�IRU�ORFDO�JRYHUQDQFH��$V�PHQWLRQHG�HDUOLHU�WKH�
��WK�$PHQGPHQW� WR� WKH�8�6��&RQVWLWXWLRQ�� SRZHUV� QRW�
GHOHJDWHG� WR� WKH� IHGHUDO� JRYHUQPHQW� DUH� UHVHUYHG� WR� WKH�
VWDWHV�>RU�WKH�SHRSOH@��DQG�ZKDW�DXWKRULW\�9LUJLQLD�JLYHV�WR�
ORFDO�JRYHUQPHQWV��LW�FDQ�DOVR�WDNH�DZD\���

5HFHQW�WUHQGV�LQ�9LUJLQLD�JRYHUQDQFH�OHDG�RQH�WR�TXHVWLRQ�
ZKHWKHU�PDQ\� ORFDO� JRYHUQPHQW� FRPSODLQWV� DERXW� VWDWH�
DFWLRQ� DUH� FRUUHFWO\� ³EODPHG´� RQ� WKH�'LOORQ�5XOH��7KH�

WR�QR�ORQJHU�EH�YLHZHG�DV�IDYRUDEO\�DV�LQ�HDUOLHU�\HDUV��DQG�
JURZLQJ�XVH�RI�JHQHUDO�OHJLVODWLRQ�E\�WKH�*HQHUDO�$VVHPEO\�
WR�HVWDEOLVK�ERWK�UHTXLUHPHQWV�IRU�DQG�SURKLELWLRQV�DJDLQVW�
ORFDO�JRYHUQPHQW�DFWLRQ�KDYH�MRLQHG�WR�FKDQJH�WKH�DFWXDO�DQG�
SHUFHLYHG�UROH�'LOORQ¶V�5XOH�SOD\V��:KLOH�'LOORQ¶V�EHOLHI�LQ�
WKH�SULPDF\�RI�VWDWHV�FRQWLQXHV��KLV�QDPH�QR�ORQJHU�JUDFHV�
WKH�WHUP�PRVW�RIWHQ�XVHG�WR�GHVFULEH�WKLV��³3UHHPSWLRQ´�LV�
WKH�QHZ�WHUP�IRU�WKH�SULQFLSOH�WKDW�VWDWH�ODZ�WUXPSV�ORFDO�
UHJXODWLRQ��MXVW�DV�IHGHUDO�ODZ�VXSHUVHGHV�VWDWH�ODZ�

$W� WKH�VDPH�WLPH�� WKH� WHQRU�RI� WKH� LVVXHV�DW� WKH�IRUHIURQW�
RI�PXFK� FXUUHQW� OHJLVODWLRQ� LQ�9LUJLQLD� �DQG� HOVHZKHUH���
FRXSOHG�ZLWK�WKH�VKDUSO\�GLYLGHG�SRSXODFH��KDV�PDGH�WKH�
UHODWLYHO\�HVRWHULF�WKHRULHV�RI�JRYHUQDQFH�MXVW�RQH�RI�PDQ\�
EDWWOHJURXQGV��7KH�'LOORQ�5XOH�DQG�SUHHPSWLRQ�DUH�QRW�RQO\�
LVVXHV�IRU�ORFDO�DXWKRULWLHV�EXW�DOVR�IRU�WKH�FLWL]HQV�OLYLQJ�LQ�
WKH�ORFDOLW\�ZKR�VXSSRUW�RU�RSSRVH�FDQGLGDWHV�EDVHG�RQ�WKHLU�
SRVLWLRQV�RQ�LVVXHV�RI�SXEOLF�SROLF\��7KH�YRWLQJ�SDWWHUQV�LQ�
9LUJLQLD��ZKHWKHU�E\�OHJLVODWRUV� LQ� WKH�*HQHUDO�$VVHPEO\�
RU� E\� FLWL]HQV� LQ� HOHFWLQJ� WKRVH� OHJLVODWRUV�� VKRZ� WKH�
GLIIHUHQFHV�EHWZHHQ�UXUDO�DQG�XUEDQ�YRWHUV��SURJUHVVLYHV�DQG�
FRQVHUYDWLYHV�� ,Q������� WKH�GLYLGHG�� H[HFXWLYH�OHJLVODWLYH�

³WUXH�UHG�RU�WUXH�EOXH�´���

7KH�'LOORQ�5XOH�VWLOO�KDV�D�UROH�WR�SOD\�DV�FRXUWV�GHWHUPLQH�
WKH� H[WHQW� RI� ORFDO� DXWKRULW\� RQ� LVVXHV� QRW� IXOO\� FRYHUHG�
E\�JHQHUDO�ODZ��%XW�LW�VKRXOG�QR�ORQJHU�EH�FRQVLGHUHG�WKH�
³ERJH\PDQ´�LQ�ORFDO�JRYHUQDQFH���0D\EH�/HDJXH�PHPEHUV�
DQG�RWKHUV�ZKR�WU\�WR�H[SODLQ�ZKDW�WKH�'LOORQ�5XOH�LV��RU�
GRHV��FDQ�PRUH�IUXLWIXOO\�VSHQG�WKHLU�WLPH�XUJLQJ�FLWL]HQV�
WR�YRWH�LQ�VWDWH�DQG�ORFDO�HOHFWLRQV�ZKHUH�WKH�ODZV�WKDW�DUH�
SDVVHG� KDYH� WKH� JUHDWHVW� LPSDFW� RQ� WKHLU� OLYHV��:H� FDQ�
UHGRXEOH�RXU�HIIRUWV�WR�SURYLGH�HGXFDWLRQ�DQG�D�IRUXP�IRU�
WKH�FDQGLGDWHV�WR�PDNH�WKHLU�SRVLWLRQV�NQRZQ�VR�WKDW�YRWHUV�
ZLOO�EH�DEOH�WR�HOHFW�ODZPDNHUV�ZKR�DJUHH�ZLWK�WKHP�RQ�WKH�
LVVXHV�WKH\�EHOLHYH�DUH�LPSRUWDQW��7KH\�DOVR�ZRXOG�VHUYH�WR�
UHPLQG�SHRSOH�WKDW�³HOHFWLRQV�KDYH�FRQVHTXHQFHV�´

$V�WKH�KXVEDQG�RI�D�FRPPLWWHH�PHPEHU�VDLG��³:H�ZRXOGQ¶W�
KDYH�D�SUREOHP�ZLWK�'LOORQ¶V�5XOH�RU�SUHHPSWLRQ�LI�ZH�ZRXOG�
YRWH�IRU�WKH�ULJKW�SHRSOH�´��:H�UHFRJQL]H�WKDW�VRPHWLPHV�
JHUU\PDQGHUHG�GLVWULFWV�OLPLW�RXU�FKRLFHV�LQ�FDQGLGDWHV�EXW�
WKDW�LV�DQRWKHU�LVVXH�DIIHFWLQJ�GHPRFUDF\��DQG�YHU\�LPSRUWDQW�
WR�WKH�/HDJXH��WKDW�ZH�ZLOO�VDYH�IRU�DQRWKHU�GD\��DQG�DUWLFOH��
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³7KH�'LOORQ�5XOH�DQG�,WV�/LPLWDWLRQV�RQ�D�/RFDOLW\¶V�/DQG�8VH�
3RZHUV�´�7KH�$OEHPDUOH�&RXQW\�/DQG�8VH�/DZ�+DQGERRN��-XO\�
�����

³$UOLQJWRQ�&RXQW\�Y��:KLWH´��:LNLSHGLD��ODVW�DFFHVVHG�0DUFK������

%ODFNZHOO��-RKQ�5HLG�� � 0DUFK����������

%RE]LHQ��'DYLG��³�����/HJLVODWLYH�3URJUDP�±�+LVWRU\�RI�WKH�'LOORQ�
5XOH�DQG�0HDQV�RI�$PHQGLQJ�WKH�'LOORQ�5XOH��0HPRUDQGXP�WR�WKH�
)DLUID[�&RXQW\�%RDUG�RI�6XSHUYLVRUV��'HFHPEHU����������

7KH�&RGH�RI�9LUJLQLD��KWWS���ODZ�OLV�YLUJLQLD�JRY�YDFRGH��HVSHFLDOO\�
7LWOH�������ODVW�DFFHVVHG�

0DUFK������

'H�9RXUVQH\��5REHUW��³7KH�'LOORQ�5XOH�LQ�9LUJLQLD���:KDW¶V�%URNHQ"��
:KDW�1HHGV�WR�EH�)L[HG"´�8QLYHUVLW\�RI�9LUJLQLD�:HOGRQ�&RRSHU�&HQ�
WHU�IRU�3XEOLF�6HUYLFH��-XO\�$XJXVW�������

³'LOORQ�5XOH�LQ�9LUJLQLD�´�KWWS���ZZZ�IDLUID[FRXQW\�JRY�JRYHUQPHQW�
DERXW�GLOORQ�UXOH�KWP��

)DLUID[�&RXQW\��³�����/HJLVODWLYH�3URJUDP�´�'HF�����������DQG�³�����
*HQHUDO�$VVHPEO\�)LQDO�5HSRUW�WR�WKH�%RDUG�RI�6XSHUYLVRUV�´�)HE������
������KWWS���ZZZ�IDLUID[FRXQW\�JRY�JRYHUQPHQW�ERDUG�

*UDKDP��'DYLG�$���³5HG�6WDWH��%OXH�&LW\�´�7KH�$WODQWLF��0DUFK������

KWWSV���ZZZ�WKHDWODQWLF�FRP�PDJD]LQH�DUFKLYH���������UHG�VWDWH�EOXH�
FLW\��������

.UDQH��'DOH��³/RFDO�*RYHUQPHQW�$XWRQRP\�DQG�'LVFUHWLRQ�LQ�WKH�
86$�´�1DWLRQDO�$FDGHP\�RI�3XEOLF�$GPLQLVWUDWLRQ��KWWS���ZZZ�QDSD�
ZDVK�RUJ�DDBIHGHUDOBV\VWHP���BQDWLRQDOBORFDO�KWPO

0F.D\��-HIIUH\��³(PDLO�WR�7KHUHVH�0DUWLQ�UHJDUGLQJ�WKH�'LOORQ�5XOH�
DQG�UHYHQXH�RSWLRQV�RSHQ�WR�FLWLHV�DQG�FRXQWLHV�´�0DUFK����������

³/RFDO�*RYHUQPHQW�$XWKRULW\�´�1DWLRQDO�/HDJXH�RI�&LWLHV��ZZZ�QOF�
RUJ��ODVW�DFFHVVHG��0DUFK�������KWWS���ZZZ�QOF�RUJ�DUWLFOH�FLW\�ULJKWV�
LQ�DQ�HUD�RI�SUHHPSWLRQ�QHZ�UHSRUW�IURP�QDWLRQDO�OHDJXH�RI�FLWLHV��
)HEUXDU\����������

�
VLRQ�´�ZZZ�PDUWLQVYLOOHEXOOHWLQ�FRP��0DUFK����������

7KH�3HZ�&KDULWDEOH�7UXVWV�6WDWHOLQH��-DQXDU\�����������>KWWS���ZZZ�
SHZWUXVWV�RUJ�HQ�UHVHDUFK�DQG�DQDO\VLV�EORJV�VWDWHOLQH������������

EHWZHHQ�FLWLHV�DQG�VWDWHV@

5LFKDUGVRQ��-HVV��*RXJK��0HJKDQ��DQG�3XHQWHV��5REHUW��

'LOORQ¶V�5XOH�RQ�*URZWK�0DQDJHPHQW�´�7KH�%URRNLQJV�,QVWLWXWLRQ��
-DQXDU\����������KWWSV���ZZZ�EURRNLQJV�HGX�UHVHDUFK�LV�KRPH�

PDQDJHPHQW�

KWWS���ZZZ�URDQRNH�FRP�EXVLQHVV�QHZV�JRY�WHUU\�PFDXOLIIH�VLJQV�
OHJLVODWLRQ�WR�HQDEOH�ORFDO�UHJXODWLRQ�RI�DUWLFOHB�E�F���G�DH�E�
���I������FF��I������F�KWPO

5XVVHOO��-RQ�'��DQG�%RVWURP��$DURQ��³)HGHUDOLVP��'LOORQ�5XOH�DQG�
+RPH�5XOH�´�$PHULFDQ�&LW\�&RXQW\�([FKDQJH��-DQXDU\������

6RPDVKHNKDU��6DQGK\D��³)DLUID[�([HFXWLYH�6XJJHVWV�'URSSLQJ�
µ&RXQW\¶�´�7KH�:DVKLQJWRQ�3RVW��-XO\���������

6RUUHOO��$QGUHZ�DQG�9ON��%UXFH��³9LUJLQLD¶V�1HYHU�(QGLQJ�0RUDWR�
ULXP�RQ�&LW\�&RXQW\�$QQH[DWLRQV�´�8QLYHUVLW\�RI�9LUJLQLD�:HOGRQ�
&RRSHU�&HQWHU�IRU�3XEOLF�6HUYLFH��-DQXDU\������

³6WDOOLQJV�Y��:DOO�´�5HFRUG�1R����������6XSUHPH�&RXUW�RI�9LU�
JLQLD��$SULO����������

ZZZ�YLUJLQLDSODFHV�RUJ��ODVW�DFFHVVHG��0DUFK�������³+RZ�&RXQ�
WLHV�*RW�6WDUWHG�LQ�9LUJLQLD´��³7RZQ�DQG�&LW\�%RXQGDULHV�DQG�
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$Q�2YHUYLHZ���6KRXOG�)DLUID[�&RXQW\�6HHN�&LW\�6WDWXV"�0D\�����
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DQDO\VLV�RI�WKH�SURSRVDOV�WKH�/:9�9$�DGYRFDWHG�SHU�RXU�
SRVLWLRQV�� � 6XSSRUWLQJ� DSSURSULDWH� IUDFNLQJ� UHJXODWLRQV�
ZDV� D� WRS� HQYLURQPHQWDO�SURWHFWLRQ�SULRULW\�� �/HJLVODWLYH�
RXWFRPHV�LQFOXGHG�

� 7KH� ELOOV� JLYLQJ� RLO� DQG� JDV� FRPSDQLHV� D�
)UHHGRP�RI�,QIRUPDWLRQ�$FW�³WUDGH�VHFUHWV´�H[HPSWLRQ�IRU�
WKH�FKHPLFDOV�WKH\�LQMHFW�LQWR�WKH�JURXQG�GXULQJ�IUDFNLQJ�
RSHUDWLRQV�IDLOHG��$OVR��6%�����UHHQDFWHG�WKH�2USKDQHG�:HOO�
)XQG��7KH�VXUFKDUJH�WR�RSHUDWRUV�DSSO\LQJ�IRU�D�QHZ�SHUPLW�
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��1HZ�FORVXUH�UHTXLUHPHQWV�IROORZHG�
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WHUP�VDIHW\� DQG�DELOLW\� WR�NHHS�DVK�RXW�RI�ZHWODQGV��7KH�
JRYHUQRU� UHFRPPHQGHG� UHVWRULQJ� WKH� RULJLQDO� LQWHQW� WKDW�
WKH�'HSDUWPHQW� RI� (QYLURQPHQWDO�4XDOLW\� UHYLHZ� WKLV�
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WKH�&KHVDSHDNH�%D\�ZDWHUVKHG�

� �7KH� VHZHU� V\VWHP� VHUYLQJ� ���� DFUHV� LQ�
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(QYLURQPHQWDO�3URWHFWLRQ
DQG�WKH�*�$��6HVVLRQ

EXVLQHVVHV�ZLWK�VWRUPZDWHU�UXQRII�IURP�VWUHHWV��URRIWRSV��
DQG� SDUNLQJ� ORWV��:KHQ� LW� UDLQV�� WKH� WUHDWPHQW� SODQW� FDQ�
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6LQFH� EHLQJ� SURILOHG� KHUH� ODVW� \HDU�
VSHQW� D� KLJK� VFKRRO� VHPHVWHU� DW� D�PDULQH� VFLHQFH� VFKRRO�
ZKHUH�VKH�UHVHDUFKHG�WKH�SRSXODWLRQ�JHQHWLFV�RI�D�SDUDO\WLF�
SK\WRSODQNWRQ� IRU� WKH�0DLQH� 'HSDUWPHQW� RI�0DULQH�
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WKLV�\HDU�ORQJ�SDUWQHUVKLS�VSDQ�PXOWLSOH�ZDWHUVKHGV�LQ�WKH�
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