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$OPRVW�D�GHFDGH�KDG�SDVVHG�IURP�WKH�WLPH�ZRUOG�SROLWLFV�HQWHUHG�WKH�*XOI�RI�7ULHVWH�DW�WKH�HQG�RI�:RUOG�:DU�,,�WR
WKH�VLJQLQJ�RI�WKH�/RQGRQ�0HPRUDQGXP�DW�WKH�HQG�RI�������'XULQJ�WKLV�WLPH�WKH�ERXQGDU\�EHWZHHQ�<XJRVODYLD�DQG
,WDO\�ZDV�EHLQJ�GHPDUFDWHG�E\�VPDOO�SROLF\�VWHSV�ZKLFK��KRZHYHU��EURXJKW�IHDU�DQG�XQFHUWDLQW\�WR�WKH�SHRSOH�OLYLQJ
LQ�WKH�FURVVERUGHU�DUHDV��7KLV�IDFW�HYHQWXDOO\�FDXVHG�QXPHURXV�PLJUDWLRQV�E\�WKH�LQKDELWDQWV�RI�,VWULD�DQG�'DOPDWLD�
SDUWLFXODUO\�RI�WKH�,WDOLDQ�QDWLRQDOLW\��2Q�WKH�EDVLV�RI�VWDWLVWLFDO�GDWD�JDWKHUHG�ZLWK�WKH�DLG�RI�WKH�GRFXPHQWV�VXEPLW�
WHG�E\�WKHVH�SHRSOH�LQ�WKH�KRSH�WKDW�D�SHUPLW�WR�OHDYH�WKH�FRXQWU\�ZRXOG�EH�REWDLQHG��WKLV�SDSHU�DWWHPSWV�WR�SUHVHQW
D�VRFLDO�SLFWXUH�RI�WKH�ODVW�PLJUDWLRQ�ZDYH�IURP�.RSHU�DQG�LWV�VXUURXQGLQJV��3URIHVVLRQV��HPSOR\PHQW��IRUP�RI�PRY�
DEOH�DQG�IL[HG�SURSHUW\�DUH�WKH�IDFWRUV�ZLWK�ZKLFK�WKH�SDSHU�ZLVKHV�WR�GLVFORVH�WKH�VRFLDO�FRQGLWLRQV�LQ�ZKLFK�WKH
RSWDQWV�OLYHG�DQG�WKXV�WR�ILQG�DQVZHUV�WR�WKH�QXPHURXV�TXHVWLRQV�SUHVHQWO\�UDLVHG�DERXW�WKHVH�PLJUDWLRQV�E\�YDULRXV
DFDGHPLF�GLVFLSOLQHV�DV�ZHOO�DV�E\�WKH�SXEOLF�

.H\�ZRUGV��PLJUDWLRQV��H[RGXV��VRFLDO�SLFWXUH��PXOWLHWKQLF�WHUULWRU\��GHOLQHDWLRQ�RI�WKH�ERXQGDU\
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²�WUDVFRUVD�TXDVL�XQD�GHFDGH�GD�TXDQGR�OD�SROLWLFD�PRQGLDOH�KD�FRPLQFLDWR�DG�LQWHUHVVDUH�LO�*ROIR�GL�7ULHVWH��DOOD
ILQH�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH��ILQR�DOOD�ILUPD�GHO�0HPRUDQGXP�GL�/RQGUD��DOOD�ILQH�GHO�������'XUDQWH�TXHVWR
SHULRGR�LO�FRQILQH�WUD�OD�-XJRVODYLD�H�O¢,WDOLD�YHQLYD�GHPDUFDWR�FRQ�SLFFROH�PRVVH�SROLWLFKH�FKH��WXWWDYLD��FDXVDYDQR
SDXUH�HG�LQFHUWH]]H�QHOOD�SRSROD]LRQH�UHVLGHQWH�QHOOH�]RQH�GL�FRQILQH��7DOH�VLWXD]LRQH�FDXVw�QXPHURVH�PLJUD]LRQL
GD�SDUWH�GHJOL�DELWDQWL�GHOO¢,VWULD�H�GHOOD�'DOPD]LD��LQ�SDUWLFRODUH�TXHOOL�GL�QD]LRQDOLWi�LWDOLDQD��,Q�EDVH�DL�GDWL�VWDWLVWLFL
UDFFROWL� DWWUDYHUVR� L� GRFXPHQWL� LQROWUDWL� GD� TXHVWH� SHUVRQH�QHOOD� VSHUDQ]D� GL� RWWHQHUH� XQ� SHUPHVVR� SHU� ODVFLDUH� LO
SDHVH��TXHVWR�DUWLFROR�WHQWD�GL� IRUQLUH�XQ�TXDGUR�VRFLDOH�GHOO¢XOWLPD�RQGDWD�PLJUDWRULD�GD�&DSRGLVWULD�H� L� VXRL�GLQ�
WRUQL��/H�SURIHVVLRQL��JOL� LPSLHJKL�� OH� IRUPH�GL�SURSULHWi�PRELOL�H� LPPRELOL� VRQR� L� IDWWRUL�FRQ�FXL�TXHVWR� VDJJLR� LQ�
WHQGH�LOOXVWUDUH�OH�FRQGL]LRQL�VRFLDOL�LQ�FXL�JOL�RSWDQWL�YLYHYDQR��SHU�SRWHU�FRVs�ULVSRQGHUH�DOOH�QXPHURVH�GRPDQGH�
FLUFD�TXHVWH�PLJUD]LRQL��VROOHYDWH�UHFHQWHPHQWH�GD�YDULH�GLVFLSOLQH�DFFDGHPLFKH�H�GDO�SXEEOLFR�

3DUROH�FKLDYH��PLJUD]LRQL��HVRGR��TXDGUR�VRFLDOH��WHUULWRULR�PXOWLHWQLFR��GHPDUFD]LRQH�GHO�FRQILQH
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'XH� WR� YDULRXV� PLJUDWLRQV� DQG� PLOLWDU\� FDPSDLJQV
WKH�WHUULWRU\�VLWXDWHG�DW�WKH�KHDG�RI�WKH�$GULDWLF�EHJDQ�WR
DFTXLUH�D�YHU\� LQWHUHVWLQJ�KLVWRU\�TXLWH�HDUO\� LQ� LWV�H[LV�
WHQFH�� $GPL[LQJ� RI� WKH� ROG� WKDW� ZDV� URRWHG� LQ� VPDOO
VWRQ\�VHWWOHPHQWV�RI�,VWULD��DQG�WKH�QHZ�WKDW�NHSW�FRPLQJ
LQ�DORQJ�YDULRXV�ODQG�DQG�ZDWHU�URXWHV��ZDV�UHPLQLVFHQW
RI�D�ZLOG�GDQFH�EHWZHHQ�WKH�QRUWKHDVWHUO\�ERUD�DQG�WKH
VHD�� ,Q� WKHVH�XQSUHGLFWDEOH� JXVWV�� SODFHV�ZHUH�FKDQJHG
E\� TXLWH� GLYHUVH� FLYLOLVDWLRQV�� FXOWXUHV�� UHOLJLRQV�� DQG
SROLWLFDO�DQG�HFRQRPLF�V\VWHPV��:KHQ�QDWLRQ�VWDWHV�EH�
JDQ�WR�VSULQJ�XS�LQ�WKH�PLG���WK�FHQWXU\��WKH�FRQFHSW�RI
D� QDWLRQ� EURXJKW� D� QHZ� GLPHQVLRQ�� WKH� QRWLRQ� RI� QD�
WLRQDO�VXSHULRULW\��LQWR�WKLV�WHUULWRU\��$QG�WKH�HIIHFW�RI�WKLV
VXSHULRULW\�ZDV�IXOO\�XQYHLOHG�ZLWK�WKH�RULJLQ�RI�H[WUHPH
QDWLRQDOLVW� V\VWHPV�� ZKLFK� VSDUNHG� :RUOG� :DU� ,,� DQG
ZKRVH�FRXUVH�DQG�DFWXDO�HQG�ZHUH�PDUNHG�E\�QHZ�VKLIWV
RI�WKH�SRSXODWLRQ�LQ�WKLV�SDUW�RI�WKH�ZRUOG�

7KH� PRVW� GLYHUVH� PLJUDWLRQV� KDYH� WLOO� WRGD\� UH�
PDLQHG��OLNH��D�FRPSOH[�SKHQRPHQRQ��ZKLFK�LQFOXGHV�D
ZLGH�UDQJH�RI�IDFWV��GLPHQVLRQV�DQG�DVSHFWV�DQG�FDQQRW
EH� IXOO\�JUDVSHG�ZLWK�D�VLQJOH�DSSURDFK�RI�D� VLQJOH� VFL�
HQWLILF�GLVFLSOLQH���%DWWLVWHOOD������������RQH�RI�WKH�PDMRU
GULYLQJ� IRUFHV� IRU� DOO� WKH� FKDQJHV� LQ� RXU� HQYLURQPHQW�
1XPHURXV�UHVHDUFKHUV�KDYH�WULHG� WR�XQGHUVWDQG� WKH�VLJ�
QLILFDQFH�RI�WKH�GHPRJUDSKLF�VKLIWV�LQ�WKLV�DUHD�� WKH�LP�
SDFW�DQG�FRQVHTXHQFHV��DQG�WKHUHIRUH�WULHG� WR�XQFRYHU�
ZLWK�DOO�SRVVLEOH�VFLHQWLILF�DSSURDFKHV�� WKH�G\QDPLFV�RI
WKLV� SURFHVV�� 7KH� LQWHUGLVFLSOLQDU\� DSSURDFK� LV� SDUWLFX�
ODUO\�SHUFHLYDEOH�LQ�WKH�UHFRQVWUXFWLRQ�RI�WKH�,VWULDQV�PL�
JUDWLRQ� WR� ,WDO\� DIWHU�:RUOG�:DU� ,,�� E\� 6ORYHQH�� ,WDOLDQ
DQG�RWKHU�KLVWRULDQV��VRFLRORJLVWV��DQWKURSRORJLVWV��JHRJ�
UDSKHUV��SV\FKRORJLVWV��HWKQRORJLVWV�DQG� OLQJXLVWV� �*RP�
EDá��������

7+(�$77(0376�72�5(&216758&7�7+(�62&,$/�3,&�
785(�2)�7+26(�:+2�/()7

7KH� VWXGLHV� RI� SROLWLFDO� FRQGLWLRQV�� GHPRJUDSKLF
FKDQJHV� DQG� HFRQRPLF� DVSHFWV� RI� WKLV� PLJUDWLRQ� ZHUH
VRRQ�MRLQHG�E\�YDULRXV�DWWHPSWV�WR�UHFRQVWUXFW�WKH�VRFLDO
RXWOLQH� RI� WKH� SHRSOH� ZKR� PLJUDWHG� LQ� D� QXPEHU� RI
ZDYHV�DIWHU�:RUOG�:DU�,,�IURP�,VWULD��5LMHND�DQG�'DOPD�
WLD� �3XSR�� �������$V� HDUO\� DV� ������ L�H�� RQO\� WZR� \HDUV
DIWHU�WKH�HQG�RI�WKH�ODVW�JUHDW�PLJUDWLRQ�ZDYH��D�JURXS�RI
UHVHDUFKHUV� OHG� E\� $PHGHR� &ROOHOD� WULHG� WR� FRXQW� DOO
WKRVH�ZKR�KDG�OHIW�IRU� ,WDO\�DIWHU�:RUOG�:DU�,,� IURP�WKH
WHUULWRU\�WKH\�VLPSO\�QDPHG��WHUUH�DGULDWLFKH���:LWK� WKLV
WHUP� WKH\� DWWHPSWHG� WR� HPEUDFH� DOO� WKH� SODFHV� ZKLFK
DIWHU������IRXQG�WKHPVHOYHV�RQ�WKH�<XJRVODY�VLGH�RI�WKH
ERXQGDU\� ZLWK� ,WDO\�� ,Q� WKHLU� ZRUN� WKH\� WULHG� WR� GHWHU�
PLQH� WKH� VRFLDO� SLFWXUH�� DW� OHDVW� SDUWLDOO\�� E\� FRXQWLQJ
WKH� SURIHVVLRQV� RI� WKH� HPLJUDQWV�� DQG� WKH\� HVWDEOLVKHG
WKDW� ����� RI� WKHP� KDG� EHHQ� HPSOR\HG� DV� IUHHODQFHUV�
������DV�FLYLO�VHUYDQWV�DQG�RIILFLDOV�������DV�WUDGHVPHQ�

DQG�������DV�ZRUNHUV��1R�OHVV�WKDQ�������RI� WKH�HPL�
JUDQWV�ZHUH�UHSUHVHQWHG�E\�ZRPHQ��FKLOGUHQ�DQG�WKH�HO�
GHU� SRSXODWLRQ� �&ROOHOD�� ������� 2QO\� D� \HDU� HDUOLHU� D
VWXG\�KDG�EHHQ�FDUULHG�RXW�E\� UHTXHVW�RI� WKH�([HFXWLYH
&RXQFLO� RI� WKH� 3DUOLDPHQW� RI� WKH� 3HRSOH
V� 5HSXEOLF� RI
6ORYHQLD��LW�ZDV�OLPLWHG�WR�WKH�.RSHU�'LVWULFW�DQG�LWV�DLP
ZDV� WR� VWXG\� WKH� VLWXDWLRQ� LQ�ZKLFK� WKH� ,WDOLDQ�PLQRULW\
IRXQG�LWVHOI�WKHUH��,W�ZDV�HVWDEOLVKHG�WKDW��������SHRSOH
KDG� OHIW� WKH�.RSHU�'LVWULFW�EHWZHHQ�2FWREHU�������DQG
'HFHPEHU�� ������ 0RVW� RI� WKHVH� ZHUH� KRXVHZLYHV
��������� WKHQ� WKHUH� ZHUH� ZRUNHUV� ��������� IDUPHUV
��������� WUDGHVPHQ� ������� ILVKHUPHQ� ������� VDLORUV� �����
DQG� SHQVLRQHUV� ������ �7UHPXO�� ������� 0RUH� UHFHQW� UH�
VHDUFK��ZKLFK�ZDV� OHG� LQ� ����� E\� )XULR� %HGQDU]� IURP
WKH�5HJLRQDO� ,QVWLWXWH�RI� ,VWULDQ�&XOWXUH� �,5&,�� LQ�7ULHVWH
DQG�ZDV�IRFXVHG�PDLQO\�RQ�,VWULD��LQGLFDWHG�WKDW�DPRQJ
WKH� HPLJUDQWV� ����� ZHUH� EXVLQHVVPHQ� DQG� RIILFLDOV�
������ZHUH�PHUFKDQWV�DQG�WUDGHVPHQ��������FLYLO�VHU�
YDQWV� DQG�SHWW\� ERXUJHRLVLH�� ������ IDUPHUV� DQG� ILVKHU�
PHQ��DQG�������ZRUNHUV��1R� OHVV� WKDQ�������RI� WKHP
ZHUH� XQHPSOR\HG� DQG� ����� ZHUH� SHQVLRQHUV� �3XSR�
������

,Q�������D�JURXS�RI� ILYH�DXWKRUV�JDWKHUHG�XQGHU� WKH
DXVSLFHV� RI� WKH� 5HJLRQDO� ,QVWLWXWH� IRU� WKH� /LEHUDWLRQ
0RYHPHQW
V�+LVWRU\� LQ� WKH�)ULXOL�9HQH]LD�*LXOLD� UHJLRQ
XQGHU� WKH� OHDGHUVKLS� RI� 3URI�� 0LFFROL� WR� SUHSDUH� WKH
ERRNOHW�HQWLWOHG��6WRULD�GL�XQ�(VRGR���ZKLFK�KDV� WLOO� WKLV
YHU\�GD\�UHPDLQHG�RQH�RI�WKH�EDVLF�ZRUNV�IRU� WKH�VWXG\
RI� WKH� ,VWULDQ� DQG� 'DOPDWLDQ� HPLJUDQWV
� VRFLDO� SLFWXUH�
7KH� JUHDWHVW� YDOXH� RI� WKH� ERRNOHW� OLHV� SULPDULO\� LQ� WKH
IDFW�WKDW�LW�ZDV�WKH�ILUVW�WR�FHDVH�WUHDWLQJ�WKH�UHIXJHHV�DV
QXPEHUV�DQG�UHWXUQHG�WR�WKHP�D�KXPDQ�IDFH��0LFFROL�HW
DO��� ������� $OVR� ZRUWK� PHQWLRQLQJ� LV� WKH� SURMHFW� �7KH
SRSXODWLRQ
V�PRYHPHQWV� DQG� VRFLDO� FKDQJHV� LQ� WKH�7UL�
HVWH�SURYLQFH�DQG�WKH�.RSHU�GLVWULFW�DIWHU�:RUOG�:DU�,,��
ZKLFK� ZDV� JLYHQ� ILQDQFLDO� VXSSRUW� E\� WKH� (XURSHDQ
8QLRQ�� RU�� WR� EH� SUHFLVH�� E\� LWV� 5HJLRQDO�'HYHORSPHQW
)XQG��DQG�HYHQWXDOO\�FDUULHG�RXW�E\� WKH�'HSDUWPHQW�RI
*HRJUDSKLFDO�DQG�+LVWRULFDO�5HVHDUFK�RI� WKH�8QLYHUVLW\
LQ�7ULHVWH��:LWK� WKH�DLG�RI� D� FRPSXWHU� SURJUDPPH�� WKH
UHVHDUFKHUV� DQDO\VHG� WKH� ILOHV� EHORQJLQJ� WR� WKH� UHIXJHH
RUJDQLVDWLRQ� �2SHUD� 3URIXJL�� DQG� NHSW� LQ� WKH� 1DWLRQDO
$UFKLYHV�LQ�5RPH��7KHVH�ILOHV�FRQWDLQ�FHQVXVHV�FRYHULQJ
WKH� HPLJUDQWV� IURP� ,VWULD� DQG� 'DOPDWLD� DIWHU� �����
HYHQWXDOO\� ORFDWHG� E\� WKLV� RUJDQLVDWLRQ� LQ� ,WDO\�� $V� WKH
FHQVXVHV� DUH� ULFK� ZLWK� GHWDLOV�� D� VRFLDO� RXWOLQH� RI� DOO
WKRVH�FRYHUHG�E\� WKH�FHQVXVHV�FRXOG�KDYH�EHHQ�PDGH�
7KHUH�ZHUH�SUHVXPDEO\��������RI�WKHP��ZLWK�WKH�PDMRU�
LW\�RI�WKHP���QR�OHVV�WKDQ�KDOI���XQHPSOR\HG��7KH\�ZHUH
PDLQO\� IDUPHUV� KRXV�� YLIHV�� ZRUNHUV� DQG� VHDPHQ� �'R�
QDWR��������

6LPLODU� LQYHVWLJDWLRQV� ZHUH� FDUULHG� RXW� LQ� 6ORYHQLD�
ZKHUH� WKH\� ZHUH� EDVHG� RQ� WKH� VWXG\� RI� WKH� VRXUFHV
DYDLODEOH�LQ�6ORYHQH�DQG�<XJRVODY�DUFKLYHV��7KH�SUHVHQW
UHVHDUFK�LV�D�FRQWLQXDWLRQ�RI�WKH�PDVWHU
V� WKHVLV�HQWLWOHG
�6RFLRORJLFDO�$VSHFWV�RI�0LJUDWLRQV�$ORQJ� WKH� 6ORYHQH�
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,WDOLDQ� %RXQGDU\� DIWHU� :RUOG� :DU� ,,��� SXEOLVKHG� LQ� DQ
DEULGJHG� YHUVLRQ� E\� WKH� MRXUQDO� $QQDOHV� �*RPEDá�
������

*5($7�32/,7,&6�,1�$�60$//�%$<

,I� DIWHU�:RUOG�:DU� ,� WKH� JUHDW� SROLWLFV� V\PEROLFDOO\
UHDFKHG�WKH�*XOI�RI�7ULHVWH�DQG�LWV�LPPHGLDWH�KLQWHUODQG
RQ�WKH�,WDOLDQ�WRUSHGR�ERDW��$XGDFH���WKHQ�DW�WKH�HQG�RI
:RUOG�:DU�,,�LW�DUULYHG��E\�IRRW��RU��WR�EH�SUHFLVH��FDPH
PDUFKLQJ� LQ� DFFRPSDQLHG� E\� <XJRVODY� DQG� 6ORYHQH
WURRSV�RI� WKH��WK�$UP\�DQG� WKH��WK�&RUSV��DV�ZHOO�DV�E\
XQLWV�RI� WKH��QG�1HZ�=HDODQG�'LYLVLRQ�RI� WKH��WK�%ULWLVK
$UP\��*RPEDá���������+RZHYHU��WKH�:HVWHUQ�DOOLHV�KDG
WR�ELWH�RII� WKHLU� WRQJXHV�DIWHU� WKH�SURPLVHV� JLYHQ� WR� WKH
,WDOLDQV�GXULQJ� WKH� VLJQLQJ�RI� WKH� WUXFH� LQ� VSULQJ�������
WKDW�WKH\�ZRXOG�OLEHUDWH�,WDO\�ZLWKLQ�LWV�LQWHJUDO�ERXQGD�
ULHV� DQG� LQWURGXFH� DQ� DOOLHG� PLOLWDU\� DGPLQLVWUDWLRQ
ZKLFK�VKRXOG�IXQFWLRQ�XQWLO�DQ�LQWHUQDWLRQDO�FRQIHUHQFH
�DOUHDG\�SODQQHG�� WRRN� SODFH��1DPHO\�� LW� EHFDPH� FOHDU
WR� WKHP� WKDW� GXULQJ� WKH� WDONV� KHOG� DW� /DJR� GL� %ROVHQD
QHDU� 1DSOHV� LQ� $XJXVW�� ������ WKH� <XJRVODY� GHOHJDWLRQ
KHDGHG�E\�7LWR�FRPSUHKHQGHG� LQ� LWV�YHU\�RZQ�ZD\� WKH
DUJXPHQWV� E\� ZKLFK� +DUROG� $OH[DQGHU�� %ULWLVK� ILHOG
PDUVKDO�� DQG� :LQVWRQ� &KXUFKLOO�� WKH� SULPH� PLQLVWHU�
PDGH�LW�FOHDU�WKDW�WKH�$OOLHV�LQWHQGHG�WR�RFFXS\�WKH�HQ�
WLUH� WHUULWRU\� RI� WKH� IRUPHU� ,WDOLDQ� VWDWH� WR� WKH� YHU\� 5D�
SDOOR�IURQWLHUV��-HUL���������7KHLU�PDLQ�UHDVRQV��DV�VWDWHG�
ZHUH�WKH�RSSRVLWLRQ�RI� WKH�8QLWHG�6WDWHV
� WR�DQ\�WHUULWR�
ULDO�FKDQJH�ZKLOH� WKH�ZDU�ZDV�VWLOO�JRLQJ�RQ��D�QHHG� WR
JHW� HQRXJK�PDQRHXYULQJ� URRP� IRU� WKHLU� PLOLWDU\� XQLWV�
DQG� D� QHHG� WR� IXOILO� WKH� SURPLVHV� JLYHQ� WR� WKH� ,WDOLDQ
VWDWH�

7KH�SDUWLVDQ�XQLWV��KRZHYHU��RFFXSLHG�DOO�WKRVH�DUHDV
LQ�6ORYHQLD��,VWULD��DQG�'DOPDWLD�WKDW�,WDO\�ZLVKHG�WR�JHW
IURP� WKH� $XVWUR�+XQJDULDQ� HPSLUH� LQ� $SULO�� ����� LQ
/RQGRQ� DQG�ZKLFK� LW� HYHQWXDOO\� H[WRUWHG�� DIWHU� VLJQLQJ
WKH� 5DSDOOR� WUHDW\� LQ� 1RYHPEHU�� ������ IURP� WKH� .LQJ�
GRP�RI�WKH�6HUEV��&URDWV�DQG�6ORYHQHV��DQG� WKHQ�GURYH
DZD\�WKH�*HUPDQ�WURRSV�IURP�DOPRVW�WKH�HQWLUH�9HQH]LD
*LXOLD� UHJLRQ�� 7KH� <XJRVODY� RFFXSDWLRQDO� PLOLWDU\
DXWKRULW\� ZDV� VRRQ� IROORZHG� E\� FLYLO� DXWKRULW\� �0DULQ�
������������7KH�$OOLHV�GLG�QRW�DSSURYH�RI� WKLV�GHYHORS�
PHQW�RI�HYHQWV�� IRU� �WKH\�ZHUH�DZDUH� WKDW�DQ\�GHOD\LQJ
WDFWLFV�FRQQHFWHG�ZLWK�WKH�<XJRVODY�RFFXSDWLRQ�RI�WKHVH
WHUULWRULHV�ZRXOG�PHDQ�FHUWDLQ�ZHDNHQLQJ�RI�WKHLU�QHJR�
WLDWLQJ� SRVLWLRQV� DQG� ZRXOG� LQFUHDVH� WKH� SRVVLELOLW\� IRU
WKLV� WHPSRUDU\� RFFXSDWLRQ� WXUQLQJ� LQWR� D� SHUPDQHQW
RQH���7URKD�������������,Q�RUGHU�WR�JHW�WKH�<XJRVODYV�RXW
RI� 7ULHVWH�� WKH\� H[HUWHG� JUHDW� SUHVVXUH� RQ� WKHP�YLD� SR�
OLWLFDO� SHUVXDVLRQ�� GLSORPDWLF� QRWHV� DQG� PRYHPHQWV� RI
PLOLWDU\�FRQWLQJHQWV��7KH�<XJRVODY�$UP\�LQGHHG�PRYHG
RXW�RI�WKH�WRZQ�RQ�-XQH���WK��������ZKLOH�WKH�WHUULWRU\�RI
-XOLMVND�.UDMLQD��*LXOLD�UHJLRQ��ZDV�GLYLGHG�LQWR�WZR�RF�
FXSDWLRQ�]RQHV��$QJOR�$PHULFDQ��=RQH�$��DQG�<XJRVODY
�=RQH�%��� 7KH�ERUGHU�EHWZHHQ� WKHP� UDQ�DORQJ� WKH�RXW�

VNLUWV�RI�ODUJH�WRZQV��IURP�'HEHOL�5WLá�WR�7ULHVWH��6HVOMDQ�
DQG� ÉWDQMHO�� WKHQ� GHVFHQGHG� GRZQ� WKH� UDLOZD\� OLQH� WR
*RUL]LD� DQG�HYHQWXDOO\� URVH�� DORQJ� WKH� OHIW� EDQN�RI� WKH
6RáD�ULYHU�WR�.REDULG�DQG�%RYHF��DQG�DORQJ�WKH�OHIW�EDQN
RI� WKH�.RULWQLFD�ULYHU� WR�0W��0DQJDUW��7KH� WRZQ�RI�3XOD
DQG�LWV�SRUW�EHFDPH�D�XQLTXH�HQFODYH�RI�=RQH�$�LQ�WKH
PLGGOH�RI�=RQH�%��0HQGROD��5XVVLDQ������������

7KH�IUHTXHQW�GLSORPDWLF�HQGHDYRXUV�DQG�EHKLQG�WKH�
VFHQH� HQFRXQWHUV� IRU� D� PRUH� ODVWLQJ� VROXWLRQ� RI� WKLV
FRPSOH[� LVVXH� FRQWLQXHG�� ,Q� 6HSWHPEHU�� ������ ZKHQ
<XJRVODYV� DQG� ,WDOLDQV� SUHVHQWHG� WKHLU� YLHZV� DQG� SUR�
SRVDOV� IRU� VROYLQJ� WKH� DFFXPXODWHG� SUREOHPV� LQ� WKLV
VPDOO� SDUW� RI� (XURSH� EHIRUH� WKH� &RXQFLO� RI� WKH� *UHDW
3RZHUV
� IRUHLJQ� PLQLVWHUV� LQ� /RQGRQ�� LW� EHFDPH� FOHDU
WKDW� WKLV� NQRW� ZRXOG� QRW� EH� XQWDQJOHG� IRU� \HDUV�� IRU� LW
ZDV� EHLQJ� LQFUHDVLQJO\� WLJKWHQHG� E\� WKH� VWURQJHU� DQG
VWURQJHU�ZLQGV�RI�WKH�&ROG�:DU��7KH�LQWHUQDWLRQDO�FRP�
PLVVLRQV�VHQW� WR� WKH�DUHD� WR�HVWDEOLVK�ZKR� LV�HQWLWOHG� WR
WKLV� DQG� WKDW� SDUW� RI� WKH� ODQG�� UHWXUQHG�ZLWK� FRQWUDGLF�
WRU\�SODQV�FRQFHUQLQJ�WKH�QHZ�ERXQGDU\��-HUL��������

$W�WKH�3DULV�3HDFH�&RQIHUHQFH�WKHUH�ZDV�QR�WUXH�ZLOO
IRU� WKH�<XJRVODY� DQG� ,WDOLDQ� SROLWLFLDQV� WR� DJUHH�� XQGHU
WKH� SDWURQDJH� RI� WKH� *UHDW� 3RZHUV�� RQ� D� PRUH� IDU�
UHDFKLQJ�VROXWLRQ��7KH�)UHQFK�OLQH�DV�D�ERUGHU�FRPSUR�
PLVH�EHWZHHQ�WKH�WZR�VWDWHV�DQG�WKH�SURSRVDO�E\�*HRU�
JHV�%LGDXOW��WKH�)RUHLJQ�0LQLVWHU��WR�LQWHUQDWLRQDOLVH�7UL�
HVWH� DQG� LWV� WHUULWRU\� E\� HVWDEOLVKLQJ� D� �EXIIHU� VWDWH�
FDOOHG�WKH�)UHH�7HUULWRU\�RI�7ULHVWH�XQGHU�WKH�8QLWHG�1D�
WLRQ
V� DQG� *RYHUQRU
V� DGPLQLVWUDWLRQ� WKXV� EHFDPH� MXVW
DQRWKHU�RI� WKH�PDQ\� VWHSV� DORQJ� WKLV�GLIILFXOW� SDWK� �3LU�
MHYHF���������7KH�)UHH�7HUULWRU\�RI�7ULHVWH��)77��ZDV�GL�
YLGHG�LQWR�=RQH�$�XQGHU�WKH�$OOLHG�0LOLWDU\�$GPLQLVWUD�
WLRQ�DQG�=RQH�%�XQGHU�<XJRVODY�$GPLQLVWUDWLRQ�� �=RQH
$� )77� HQFORVHG�� DSDUW� IURP� WKH� 7ULHVWH� &RXQFLO�� WKH
&RXQFLOV� RI� 'HYLQ� �� 1DEUHÌLQD�� =JRQLN�� 'ROLQD� DQG
0LOMH��ZKLOH�=RQH�%�)77�HPEUDFHG� WKH�.RSHU�DQG�%XMH
'LVWULFWV���7URKD�������������

+RZHYHU�� WKLV� PXOWLQDWLRQDO� VWDWH�� GLYLGHG� LQWR� WZR
]RQHV�� FRXOG� QRW� EHJLQ� IXQFWLRQLQJ��2ZLQJ� WR� WKH� IDFW
WKDW�7ULHVWH�ZDV�FXW�RII�IURP�LWV�RQFH�KXJH�&HQWUDO�(XUR�
SHDQ�KLQWHUODQG�� IURP� WKH� JUHDW� URXWHV� RI� WUDGH� DQG� LQ�
YHVWPHQWV��WKH�WRZQ�ZDV�IDOOLQJ�LQWR�LQFUHDVLQJO\�JUHDWHU
FULVLV��ZKLFK�ZDV� IXUWKHU�GHHSHQHG�E\� WKH�KLJK�DV�ZHOO
DV� WKH�PXFK� ORZHU� SROLWLFV� RI� WKH� SRZHUV� LQYROYHG�� %\
-XQH��������WKH�JUHDW�SRZHUV�SURSRVHG����FDQGLGDWHV�IRU
WKH�RIILFH�RI�*RYHUQRU��EXW�DOO�ZHUH�UHMHFWHG��$QRWKHU��
SURSRVDOV�IROORZHG��\HW�DJDLQ�ZLWKRXW�VXFFHVV�

7+(�&203520,6(�25��$�+8*(�&2175,%87,21
72:$5'6�6<0%,26,6�%(7:((1�7+(�1$7,216�

,Q�WKH�����V��WKH�FRQGLWLRQV�LQWHQVLILHG�ERWK�LQ�=RQH
$��ZKHUH�LUUHVSHFWLYH�RI�WKH�DJUHHPHQWV�DQG�WKH�6ORYHQH
PLQRULW\��WKH�$OOLHG�0LOLWDU\�$GPLQLVWUDWLRQ�FRQWLQXHG�WR
PHWKRGLFDOO\� UHWXUQ� IXOO�DXWKRULW\� WR� WKH� ,WDOLDQV��DQG� LQ
=RQH�%��ZKHUH�WKH�0LOLWDU\�$GPLQLVWUDWLRQ�RI� WKH�<XJR�
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VODY�$UP\��0$<$��FRQWLQXHG� WR�HQIRUFH��E\� IDLU�PHDQV
RU� IRXO�� WKH� VR�FDOOHG� SHRSOH
V� JRYHUQPHQW�� 7KH� ODWWHU
PHW�ZLWK�RSSRVLWLRQ�E\�WKH�,WDOLDQ�QDWLRQDOV�LQ�,VWULD�DQG
'DOPDWLD��ZKR�DJDLQ�EHJDQ�WR�PLJUDWH�LQ�JUHDW�QXPEHUV�

$IWHU�WKH�,WDOLDQ�HOHFWLRQV�LQ�HDUO\�-XQH�������,WDO\�UH�
VROYHG�WR�VROYH��ZLWK�WKH�EOHVVLQJ�RI� WKH�$PHULFDQV�DQG
WKH� %ULWLVK�� WKH� 7ULHVWH� TXHVWLRQ�� WKHLU� JUHDWHVW� SULRULW\�
:KLOH� WKH� <XJRVODY� VLGH� VWXGLHG� LWV� VWDQGSRLQWV�� WKH
,WDOLDQ�VLGH�EHJDQ�WR�FRQFHQWUDWH�LWV�PLOLWDU\�IRUFHV�RQ�LWV
ERXQGDU\� ZLWK� =RQH� $� DQG� VHQW� D� SDUW� RI� LWV� IOHHW� WR
9HQLFH��7KH�<XJRVODY�VLGH�DQVZHUHG�E\�FORVLQJ�DOO�ERU�
GHU�FURVVLQJV�EHWZHHQ�WKH�WZR�]RQHV�DQG�E\�UHLQIRUFLQJ
LWV�PLOLWDU\� IRUFHV� LQ� =RQH� %� �-HUPDQ�� ������ ������ 7LWR
GHFODUHG�WKDW�WKH�PDUFKLQJ�RI�,WDOLDQ�WURRSV�LQWR�=RQH�$
ZRXOG�EH�FRQVLGHUHG�DQ�DFW�RI� DJJUHVVLRQ�DQG� WKDW� WKH
PRPHQW� WKH� ILUVW� ,WDOLDQ� VROGLHU� HQWHUHG� =RQH� $�� WKH
<XJRVODY�$UP\�ZRXOG�PDUFK� LQWR� LW�DV�ZHOO� �3OHWLNRVLá�
������ ������ 7KH� 8QLWHG� 6WDWHV� DQG� *UHDW� %ULWDLQ� SXE�
OLVKHG�D�ELSDUWLWH�VWDWHPHQW��E\�ZKLFK�=RQH�$�ZDV�OHIW�WR
,WDO\�� ZKLOH� QRW� D� ZRUG� ZDV� VDLG� DERXW� =RQH� %�� 7KH
KLJKO\� VWUDLQHG� VLWXDWLRQ� ZDV� WR� QRERG\
V� OLNLQJ� DQG
FHUWDLQO\� QRW� WR� WKDW� RI� WKH�$PHULFDQ� 3UHVLGHQW�'ZLJKW
(LVHQKRZHU��ZKR�ZLVKHG� WR� FRQWLQXH� D� SROLF\� RI�PRG�
HUDWLRQ�LQ�(XURSH��LWV�REMHFWLYHV�VHW�RXW�E\� WKH�0DUVKDOO
SODQ�� SROLWLFDO� VWDELOLW\�� HFRQRPLF� UHFRQVWUXFWLRQ� DQG
VDIHW\��9DOGHYLW�������������

8SRQ�D�QXPEHU�RI�FRQWDFWV�EHWZHHQ�HPEDVVLHV��DP�
EDVVDGRUV� DQG� IRUHLJQ� PLQLVWHUV�� DOO� WKH� VLGHV� LQYROYHG
ILQDOO\�DJUHHG�WR�DWWHPSW�WR�VROYH�WKH�VWUDLQHG�VLWXDWLRQ�DW
D� FRQIHUHQFH�� $IWHU� DOPRVW� VL[� PRQWKV� RI� QHJRWLDWLRQV�
WKH�$PHULFDQ�� %ULWLVK�� ,WDOLDQ� DQG� <XJRVODY� GHOHJDWLRQV
JDWKHUHG� LQ� /RQGRQ� WR� VLJQ� WKH� 0HPRUDQGXP� RQ� WKH
&RQVHQVXV� DPRQJVW� WKH� *RYHUQPHQWV� RI� ,WDO\�� *UHDW
%ULWDLQ��86$�DQG�<XJRVODYLD�RQ�WKH�)UHH�7HUULWRU\�RI�7UL�
HVWH�� ,W� DEROLVKHG� WKH�PLOLWDU\� DGPLQLVWUDWLRQ� LQ�=RQH�$
DQG� =RQH� %� DQG� DW� WKH� VDPH� WLPH� VWLSXODWHG� D� ZLWK�
GUDZDO�RI�%ULWLVK�DQG�$PHULFDQ�PLOLWDU\�XQLWV�IURP�=RQH
$��:LWK� VRPH�PLQRU�FRUUHFWLRQV�RI� WKH�0RUJDQ�/LQH� LQ
WKH� 0LOMH� +LOORFNV� LQ� IDYRXU� RI� <XJRVODYLD�� ,WDO\� DQG
<XJRVODYLD� DFFHSWHG� WKH� H[LVWLQJ� GLYLVLRQ�� ZLWK� WKH
<XJRVODY�FLYLO� DGPLQLVWUDWLRQ� UHSODFLQJ� WKH�PLOLWDU\� DG�
PLQLVWUDWLRQ�LQ�WKH�HQWLUH�=RQH�%��DQG�WKH�,WDOLDQ�DGPLQL�
VWUDWLRQ� UHSODFLQJ� WKH� %ULWLVK� DQG�$PHULFDQ� DGPLQLVWUD�
WLRQ�LQ�=RQH�$�RI�WKH�)UHH�7HUULWRU\�RI�7ULHVWH��,Q�WKH�RE�
WDLQHG�DUHDV��ERWK� VWDWHV� DFTXLUHG�DOO� WKH� ULJKWV�RI� VWDWH
VRYHUHLJQW\��$W� WKH� VDPH� WLPH� WKH�)UHH�7HUULWRU\� RI� 7UL�
HVWH�FHDVHG�WR�H[LVW�E\�EHLQJ�GLYLGHG�EHWZHHQ�,WDO\�DQG
<XJRVODYLD�

7+(�<8*26/$9�(;3(5,0(17�,1�1(:/<�$11(;('
7(55,725,(6

2Q�2FWREHU���WK�� ������ WKH� ODUJH� UHG� FDSLWDO� OHWWHUV
VKLQLQJ�IURP�WKH�IURQW�SDJH�RI�WKH�,WDOLDQ�GDLO\�/D�1RVWUD
/RWWD��SXEOLVKHG�E\� WKH� �%RG\�RI� WKH�6RFLDOLVW�:RUNHUV

$OOLDQFH�� LQ� .RSHU�� LQIRUPHG� WKH� SDVVHUV�E\� WKDW� <XJR�

VODYLD�KDG� \HW� DJDLQ� JUHDWO\� FRQWULEXWHG� WRZDUGV� SHDFH
DQG� FROODERUDWLRQ� EHWZHHQ� QDWLRQV�� ,W� ZDV� RI� FRXUVH
DERXW� WKH� DJUHHPHQW� VLJQHG�E\� ,WDO\� DQG�<XJRVODYLD� DW
WKH�EHJLQQLQJ�RI� WKDW�PRQWK��XQGHU� WKH�YLJLODQW�H\HV�RI
*UHDW� %ULWDLQ� DQG� WKH� 6WDWHV�� 7KH� DJUHHPHQW� VWLSXODWHG
WKH�GLYLVLRQ�RI�=RQHV�$�DQG�%�RI� WKH�)UHH�7ULHVWH�7HUUL�
WRU\�EHWZHHQ� WKHVH� WZR�FRXQWULHV��)URP� WKH�%ULWLVK�DQG
$PHULFDQV� DQG� WKHLU� PLOLWDU\� DGPLQLVWUDWLRQ�� ,WDO\� RE�
WDLQHG�=RQH�$� LQ� WKH�)UHH�7HUULWRU\�RI�7ULHVWH��ZKLOH� LQ
=RQH� %� <XJRVODYLD� UHSODFHG� LWV� PLOLWDU\� DGPLQLVWUDWLRQ
ZLWK�WKH�FLYLO�RQH�

7KRVH�ZKR� GHFLGHG� WR� EX\� WKH� SDSHU� ZHUH� DEOH� WR
UHDG��RQ�3DJH���� WKH�DJUHHPHQW�LQ� IXOO� WRJHWKHU�ZLWK�DOO
WKH�0HPRUDQGXP
V�DUWLFOHV��WKH�VHQWHQFHV�WKDW�WKH�(GLWR�
ULDO�%RDUG�KDG�FRQVLGHUHG�SDUWLFXODUO\�LPSRUWDQW� IRU� WKH
QHZO\�IRUPHG�,WDOLDQ�PLQRULW\�LQ�WKH�.RSHU�GLVWULFW�ZHUH
HPSKDVLVHG�ZLWK�EROG�OHWWHUV��$OVR�SULQWHG�ZDV�DQ�LQWHU�
YLHZ�ZLWK�%RULV� .UDLJKHU�� 3UHVLGHQW� RI� WKH� 6ORYHQH�1D�
WLRQDO� $VVHPEO\�� ZKR� VWUHVVHG� WKDW� <XJRVODYLD� ZRXOG
FRQVLVWHQWO\�IXOILO�DOO�WKH�DUWLFOHV�RI�WKH�VLJQHG�0HPRUDQ�
GXP�� HVSHFLDOO\� WKRVH� WKDW� FRQFHUQHG� WKH� OLIH� RI� WKH
,WDOLDQV� OLYLQJ� LQ�RXU�FRXQWU\� �1/��������������������$OO
WKRVH�ZKR� GLG� QRW�ZLVK� WR� OHDYH� WKHLU� KRPHV� DQG� KDG
GHFLGHG� WR�SUHVHUYH� WKH� ,WDOLDQ� ODQJXDJH�DQG�FXOWXUH� LQ
WKLV�WHUULWRU\��DV�SURPLVHG�WR�WKHP�E\�WKH�FRQVWLWXWLRQ�RI
WKH� )HGHUDO� 5HSXEOLF� RI� <XJRVODYLD� DQG� E\� WKH� 6SHFLDO
VWDWXWH� RQ� WKH� SURWHFWLRQ� RI� WKH� QDWLRQDO� PLQRULWLHV

ULJKWV��ZHUH� VWLPXODWHG�E\� WKH�DUWLFOH�HQWLWOHG� �,WDOLDQL� H
QLHWQH� DOWUR�� WR� EXLOG� VRFLDOLVP� LQ� WKHLU� QHZ� KRPHODQG
WRJHWKHU�ZLWK� WKHLU� 6ORYHQH� DQG� &URDWLDQ� EURWKHUV� �1/�
��������������

2Q� WKLV�2FWREHU�GD\��KRZHYHU��PDQ\� IHZHU� ,WDOLDQV
ZHUH� SURPHQDGLQJ� WKH� .RSHU� VWUHHWV� WKDQ� RQ� WKDW�0D\
GD\�VRPH�QLQH�\HDUV�DJR��ZKHQ�XQLWV�RI�WKH�6ORYHQH�DQG
<XJRVODY�1DWLRQDO�/LEHUDWLRQ�$UP\�DSSHDUHG�LQ�IURQW�RI
WKH�FLW\�ZDOOV� WKDW�KDG�VHHQ�FRXQWOHVV�RWKHU�DUPLHV�DQG
DQQRXQFHG� WKDW� IUHHGRP� ILQDOO\� UHDFKHG� WKH� 6ORYHQH
/LWWRUDO�DV�ZHOO� �%DOOLQJHU���������)URP�DV�HDUO\�DV�6HS�
WHPEHU��������LQKDELWDQWV�RI�WKLV�WRZQ�DQG�LWV�HWKQLFDOO\
PL[HG�VXUURXQGLQJV�KDG�EHHQ�OHDYLQJ�WKHLU�KRPHV��WUDY�
HOOLQJ�DORQJ�WKH�FRDVWDO�URDGV�RU�E\�VHD�WR�7ULHVWH��ZKHUH
WKH�$OOLHG�0LOLWDU\�$GPLQLVWUDWLRQ��DQG�,WDOLDQ�DXWKRULWLHV
ODWHU� RQ�� LPPHGLDWHO\� VHQW� WKHP� WR� YDULRXV� UHIXJHH
FDPSV��'RQDWR���������)URP�WKHUH�WKH\�FRQWLQXHG��VRPH
WR� WKHLU� UHODWLYHV�� VRPH� WR� WKH� UHVLGHQWLDO�TXDUWHUV� HVSH�
FLDOO\� EXLOW� IRU� WKHP�� DQG� RWKHUV� WR� :HVWHUQ� (XURSH�
$PHULFDV��$XVWUDOLD��&DQDGD��DQG�HOVHZKHUH�

7KH�GHSDUWXUHV��ZKLFK�EHFDPH�SDUWLFXODUO\� IUHTXHQW
VKRUWO\�EHIRUH�DQG�VKRUWO\�DIWHU�WKH�LPSRUWDQW�DJUHHPHQWV
E\�ZKLFK� WKH� WZR�FRXQWULHV�PRUH�RU� OHVV� ILFWLWLRXVO\� DW�
WHPSWHG� WR� VWUHQJWKHQ� WKHLU� MRLQW� ERUGHU�� \HW� DJDLQ� LQ�
IODPHG�� LQ� WKLV� DUHD� DQG� DPRQJ� LWV� SHRSOH�� PXFK� GLV�
WUXVW��ODFN�RI�XQGHUVWDQGLQJ��XQFHUWDLQW\�DQG�KDWH��ZKLFK
E\� WKH� HQG� RI� WKH� ZDU� KDG� GLPLQLVKHG� FRQVLGHUDEO\
�3XSR��������������$�FRQFUHWH�UHVXOW�ZDV�WKH�QXPEHU�RI
ORQJ� TXHXHV� LQ� IURQW� RI� WKH� FRXQFLO� EXLOGLQJV� LQ� ,VWULDQ
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WRZQV�DQG�YLOODJHV��ZKHUH�SHRSOH�HIIHFWHG�WKHLU�GHFLVLRQ
WR� OHDYH� WKH� FRXQWU\� E\� ILOOLQJ� RXW� WKH� IRUPV� QHFHVVDU\
IRU� WKH� DFTXLVLWLRQ� RI� D� WHPSRUDU\� SHUPLW� WR� FURVV� WKH
ERUGHU�� 7KH� QHZ� DXWKRULW\� FODVVLILHG� WKHP� DV� UHIXJHHV�
IRU� WKH\�KDG�GHFLGHG� WR�H[FKDQJH� WKH�PRVW�SURJUHVVLYH
VRFLDO�V\VWHP�H[WDQW��LQ�WKH�RSLQLRQ�RI�WKH�DSSDUDWFKLNV�
IRU� VRPH� ROG� DQG� UHGXQGDQW� PDQQHU� RI� FDSLWDOLVW� SUR�
GXFWLRQ��/HJDO�WHUPLQRORJ\�PDUNHG�WKHP�DV�RSWDQWV�� IRU
DFFRUGLQJ�WR�$UWLFOH���RI�WKH�/RQGRQ�0HPRUDQGXP�WKH\
ZHUH�DEOH�WR�RSW�IRU�D�FRXQWU\�WR�ZKLFK�WKH\�ZRXOG�HQ�
WUXVW� WKHLU� IXWXUH�� ,Q�,WDO\�� WKH�SROLWLFDO�5LJKW�SURFODLPHG
WKHP� H[LOHV� DQG� WULHG� WR� JDLQ� SROLWLFDO� FDSLWDO� RQ� WKHLU
DFFRXQW� ERWK� LQ� KRPH� DQG� IRUHLJQ� SROLWLFV�� ZKLOH� WKH
/HIW�XVHG�PRUH�WROHUDQW�WHUPV��9RON���������,Q�WKLV�FRQIX�
VLRQ� RI� WLWOHV�� GHQRPLQDWLRQV� DQG� GHQRWHPHQWV�� ZKLFK
ZDV�DPSOLILHG�E\�WKH�VZLUO�RI�WKH�&ROG�:DU��ZLWK�LWV�GH�
VFHQGLQJ� ,URQ� &XUWDLQ�� LQGLYLGXDOV� ZHUH� WU\LQJ� WR� ILQG
WKHPVHOYHV���WKRVH�ZKR�ZHUH�SROLWLFDOO\�LQIRUPHG�E\�WKH
WUDXPDWLF�H[SHULHQFHV�RI�WKH�SDVW��WKRVH�ZKR�NQHZ�WKHLU
ZLVKHV� DQG� IHDUV�� DQG� VRXJKW� WR� FRQWURO� WKHLU� RZQ� IX�
WXUHV�

7+(�/$67�*5($7�:$9(�2)�(0,*5$176�)520�.2�
3(5�$1'�,76�6855281',1*6

,I�ZH� DUH� FRQFHUQHG�ZLWK� WKH� FRPSOH[� LVVXH� RI� WKH
SHRSOH�ZKR�OHIW�IRU�,WDO\�DIWHU�WKH�/RQGRQ�0HPRUDQGXP
DQG�LWV�$UWLFOH����ZH�VKRXOG�ILUVW�RI�DOO�DVN�RXUVHOYHV�ZKR
WKHVH�SHRSOH�ZHUH��,Q�VSLWH�RI�WKH�DPSOH�OLWHUDWXUH�DYDLO�
DEOH�WR�XV�� WKH�HVVHQFH�RI� WKH�UHIXJHHV�� WKH�RSWDQWV�� WKH
H[LOHV�� RIWHQ� UHPDLQV� FRQFHDOHG��:KR�ZHUH� WKH\��ZKDW
ZHUH�WKHLU�QDWLRQDOLWLHV��ZKDW�ZHUH�WKHLU�SURIHVVLRQV��ZDV
WKHLU� VRFLDO� VWDWXV� JRRG�RU�EDG��ZKDW� SURSHUW\� GLG� WKH\
KDYH��ZKDW�ZDV� WKHLU�SROLWLFDO�FRQYLFWLRQ��RI�ZKDW� JHQ�
GHU� DQG�KRZ�ROG�ZHUH� WKH\��ZKHQ�GLG� WKH\� OHDYH�� DQG
IURP�ZKHUH"

$OPRVW�DOO�RI� WKRVH�ZKR�GHFLGHG� WR� OHDYH� WKH�.RSHU
&LW\�&RXQFLO�RU�LWV�VXUURXQGLQJV�DIWHU�2FWREHU��������OHIW
EHKLQG� WKHP� D� QXPEHU� RI� WUDFHV� LQ� WKH� DUFKLYHV� LQ� GL�
YHUVH� GRFXPHQWV��:LWK� WKH� DLG� RI� VRPH� VSHFLILF� FRP�
SXWHU�SURJUDPPHV��WKH�GDWD�RI�������SHRSOH�FRXOG�WKXV
EH� SURFHVVHG�� WKHLU� FRPPRQ� SRLQWV� EHLQJ� DW� OHDVW� WKH
IROORZLQJ�WZR�

���7KH\�ZHUH�DOO�LQKDELWDQWV�RI�WKH�.RSHU�&LW\�&RXQ�
FLO�RU�LWV�VXUURXQGLQJV��2XWHU�.RSHU�&RXQFLO��DQG�ORGJHG
WKH�DSSOLFDWLRQ�IRU�HPLJUDWLRQ�EHWZHHQ������DQG������

���7KH\�ZHUH�WKH��SHUPLW�EHDUHUV���ZKLFK�PHDQV�WKDW
WKH\�VXEPLWWHG�WKH�GRFXPHQWV�IRU�WKHPVHOYHV�DQG�PHP�
EHUV� RI� WKHLU� IDPLOLHV�� 2Q� WKH� �([LW� SHUPLW�� WKH\� ZHUH
UHJLVWHUHG�DV� �FDSSR� IDPLOLD���DQG�PRVW�RI� WKH�DYDLODEOH
GHWDLOV�DUH�FRQFHUQHG�ZLWK�WKHP�

0RVW� RI� WKH� VRXUFHV� DUH� NHSW� E\� WKH� 5HJLRQDO� $U�
FKLYHV�.RSHU�� L�H�� LQ� WKH� ILOHV�GHDOLQJ�ZLWK� WKH�5HJLRQDO
3HRSOH
V�&RPPLWWHH�� RU�� WR� EH� SUHFLVH�� WKH�'HSDUWPHQW
RI�,QWHUQDO�$IIDLUV�RI�WKH�.RSHU�'LVWULFW��7KH�GRFXPHQWV�
ZKLFK�WKH� IXWXUH�HPLJUDQWV�KDG� WR�VXEPLW� WRJHWKHU�ZLWK

WKH��$SSOLFDWLRQ�IRU�HPLJUDWLRQ���WHOO�XV�WKHLU�QDPH��VXU�
QDPH��DGGUHVV��SODFH�RI�ELUWK��GDWH�RI�ELUWK��SURIHVVLRQ�
UHDVRQ� IRU�GHSDUWXUH��QDWLRQDOLW\��DQG�GDWH�RI�GHSDUWXUH
IURP� <XJRVODYLD�� $OVR� DYDLODEOH� DUH� GHWDLOV� DERXW� WKH
SURSHUW\� OHIW�EHKLQG�E\� WKH�HPLJUDQWV� DQG� WKH�PRYDEOH
SURSHUW\�WDNHQ�ZLWK�WKHP�WR�,WDO\�

'DWD� DERXW� WKH� WD[� DQG� SHQDO� KLVWRU\� RI� WKH� DSSOL�
FDQWV�DUH�DOVR�DYDLODEOH��DV�ZHOO�DV�DERXW�WKHLU�FROORTXLDO
ODQJXDJH�� QXPEHU� RI� IDPLO\� PHPEHUV�� DQG� YDULRXV
SUREOHPV�ZLWK�ZKLFK�WKH\�KDG�WR�FRQWHQG��WKURXJK�SHU�
VRQDO�OHWWHUV��ZLWK�WKH�EXUHDXFUDF\��$W�WLPHV�DQ�RSLQLRQ
DERXW�D�FDQGLGDWH�FRXOG�DOVR�EH�IRXQG��LVVXHG�E\�D�VSH�
FLDO� FRPPLVVLRQ� RI� WKH� 3HRSOH
V�&RPPLWWHH� RU� E\� 6HF�
WLRQ� ,9� RI� WKH� $GPLQLVWUDWLRQ� IRU� ,QWHUQDO� $IIDLUV� RI� WKH
.RSHU�'LVWULFW��*RPEDá�����������

62&,$/�3,&785(�2)�7+(�(0,*5$176

2Q�WKH�EDVLV�RI�DOO� WKHVH�DQG�VRPH�RWKHU�VRXUFHV�� LW
ZDV�SRVVLEOH�WR�DWWHPSW�WR�UHFRQVWUXFW�WKH�VRFLDO�RXWOLQH
RI�DOO� WKRVH�ZKR�OHIW� WKH�DUHD�EHWZHHQ� WKH�HQG�RI�����
DQG� WKH� HQG� RI� ������ 7KH� JUDSK�� ZKLFK� UHYHDOV� WKH
PRWKHU�WRQJXH�RI�WKH�HPLJUDQWV��FOHDUO\�VKRZV�WKDW�WKH\
KDG�FRPH�IURP�D�PXOWLQDWLRQDO�DUHD�� ,I� WKH�QDWLRQDOLWLHV
DUH�IXUWKHU�H[SUHVVHG�LQ�SHUFHQWV��LW�FDQ�EH�VHHQ�WKDW�QR
OHVV� WKDQ� ���� RI� WKHP� VSRNH� ,WDOLDQ�� ���� 6ORYHQH�
ZKLOH�WKH�UHPDLQLQJ����VSRNH�D�OLWWOH�RI�HDFK�

NATIONALITY AND MOTHER TONGUE

Italian - Italian languageSlovenes - Italian language

Italians - 

Slovenes - Slovene language 

Slovene language

*UDSK� ��� 7KH� (PLJUDQWV
� 1DWLRQDOLW\� DQG� 0RWKHU
7RQJXH��3$.��71=�2/2��
*UDI����1DURGQRVW�LQ�PDWHULQ�MH]LN��3$.��71=�2/2��

,I�ZH� WKHQ�KDYH�D� ORRN�DW�KRZ�PDQ\�SHUPLW�EHDUHUV
ZHUH� HPSOR\HG� DQG� KRZ� PDQ\� XQHPSOR\HG� LQ� .RSHU
DQG� LWV� VXUURXQGLQJV�� ZH� FDQ� VHH� WKDW� WKH� DUHD� ZDV� DW
WKDW�WLPH�KLW�E\�D�VHYHUH�HFRQRPLF�FULVLV��IXUWKHU�LQWHQVL�
ILHG� E\� LGHRORJLFDO� VWUXJJOH� DJDLQVW� �SULYDWH� SURILWHHUV
ZKR� FRQVWDQWO\� VSHFXODWH� DQG� RSSRVH�� IURP� WKH� FODVV
SRLQW�RI�YLHZ��VRFLDOLVW�UHODWLRQV����$56��&.�=.6���DJDLQVW
�WKH� LPSHQLWHQW� DQG� SUR�)DVFLVW� SHWW\� ERXUJHRLV� LQWHO�
OHFWXDOV�� �%HOWUDP�� ������ DQG� WKH� &DWKROLF� &KXUFK�
ZKLFK�ZDV�VXSSRVHG�WR�DFWLYHO\�VWLPXODWH�,WDOLDQ�QDWLRQ�
DOLVP�
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2I� WKH� ������ SHUPLW� EHDUHUV�� ���� ZHUH� HPSOR\HG
HLWKHU�DV�SHUVRQV�RI� LQGHSHQGHQW�LQFRPH��DV�ZRUNHUV� LQ
QDWLRQDOLVHG� LQGXVWU\�� RU� DV� FLYLO� VHUYDQWV�� ���� RI� WKHVH
ZHUH� PHQ� DQG� ���� ZRPHQ�� 2I� WKH� ���� XQHPSOR\HG�
����ZHUH�PHQ�� ����ZRPHQ�� 7KH� XQHPSOR\HG�ZRPHQ
ZHUH� PRVWO\� KRXVHZLYHV� ZKR� ZHUH� QRW� SDLG� IRU� WKHLU
ZRUN�DW�KRPH�DQG�ZHUH�GHSHQGHQW�PDLQO\�RQ�WKHLU�SDU�
HQWV��KXVEDQGV�RU�ER\IULHQGV��RU�RQ�SHQVLRQV�DIWHU� WKHLU
GHDWK��$V�ZH�KDYH�DOUHDG\�PHQWLRQHG�WKDW�ZH�DUH�GHDO�
LQJ�ZLWK�D�PXOWLHWKQLF�DUHD��OHW�XV�OLQN�HPSOR\PHQW�DQG
XQHPSOR\PHQW�ZLWK�D�QDWLRQDO�FRPSRQHQW�DV�ZHOO�

$PRQJVW�WKH�6ORYHQHV��������������ZHUH�HPSOR\HG�
���RI� WKHVH�ZHUH�ZRPHQ������PHQ������ ��������ZHUH
XQHPSOR\HG�����ZRPHQ�DQG����PHQ��

�

��

���

���

���

���

���

���

(PSOR\HG�6ORYHQH�1DWLRQDOV

��PHQ�������������ZRPHQ

�

��

���

���

���

���

���

���

8QHPSOR\HG�6ORYHQH�1DWLRQDOV

��PHQ�������������ZRPHQ

*UDSK���� 6WUXFWXUH�RI� WKH� (PSOR\HG� DQG�8QHPSOR\HG
6ORYHQH�1DWLRQDOV� LQ� WKH� .RSHU� 'LVWULFW� 'XULQJ� �����
������3$.��71=�2/2��
*UDI� ��� =DSRVOHQRVW� VORYHQVNHJD� SUHELYDOVWYD� Y� RNUDMX
.RSHU�PHG�OHWL����������3$.��71=�2/2��

$PRQJVW� WKH� ,WDOLDQ� QDWLRQDOV�� ���� �������� ZHUH
HPSOR\HG������PHQ�DQG����ZRPHQ���������������ZHUH
XQHPSOR\HG������ZRPHQ�DQG����PHQ��

�

���

���

���

���

���

���

(PSOR\HG�,WDOLDQ�1DWLRQDOV

��PHQ�������������ZRPHQ

�
��
��
��
��
���
���
���
���
���

8QHPSOR\HG�,WDOLDQ�1DWLRQDOV

��PHQ�������������ZRPHQ

*UDSK���� 6WUXFWXUH�RI� WKH� (PSOR\HG� DQG�8QHPSOR\HG
,WDOLDQ� 1DWLRQDOV� LQ� WKH� .RSHU� 'LVWULFW� 'XULQJ� �����
������3$.��71=�2/2��
*UDI����=DSRVOHQRVW� LWDOLMDQVNHJD�SUHELYDOVWYD�Y�RNUDMX
.RSHU�PHG�OHWL����������3$.��71=�2/2��

6HYHQ�&URDWV�ZHUH�DOVR�HPSOR\HG� ���ZRPHQ� DQG��
PHQ���)LYH�&URDW�ZRPHQ�ZHUH�XQHPSOR\HG�

:KLFK� ZHUH� WKH� PRVW� FRPPRQ� SURIHVVLRQV� LQ� WKH
WRZQ�RI�.RSHU�DQG� LWV�VXUURXQGLQJV"�7KLV�TXHVWLRQ� LV�RI
SDUWLFXODU�VLJQLILFDQFH��IRU�ZH�ZLVK� WR�XVH� WKLV�GHWDLO�DV
RQH�RI� WKH�PDMRU�EDVHV�IRU� WKH�UHFRQVWUXFWLRQ�RI� WKH�VR�
FLDO�SLFWXUH�RI�WKDW�WLPH��$V�VSDFH�GRHV�QRW�SHUPLW�XV�WR
VWDWH�DOO�RI�WKH����GLIIHUHQW�SURIHVVLRQV��ZH�VKDOO�MXVW�SUH�
VHQW�VRPH�RI�WKH�PRVW�FRPPRQ�RQHV��GLYLGHG�LQWR�WKUHH
FDWHJRULHV�� 7KLV� VKRXOG� EHWWHU� LOOXPLQDWH� WKH� VRFLDO� GLI�
IHUHQFHV��ZKLFK�WKH�QHZ�V\VWHP�ZLVKHG�WR�HOLPLQDWH�E\
DOO� PHDQV� DQG� DV� VRRQ� DV� LW� FRXOG�� +RZHYHU�� WKH� IDFW
VKRXOG�DOVR�EH� WDNHQ� LQWR� DFFRXQW� WKDW� WKH� QDWLRQDOLVD�
WLRQ�RI� ILUPV�DQG� WKH� LQFOXVLRQ�RI� IRUPHU� VHOI�HPSOR\HG
SHRSOH� LQWR� WKH� VWDWH� HFRQRP\� ZHUH� VSHHGHG� XS� DQG
WKDW� PDQ\� VHOI�HPSOR\HG� IXWXUH� HPLJUDQWV� DOUHDG\
ZRUNHG� LQ� WKH� VWDWH� VHFWRU� E\� WKH� WLPH� WKH\� ILQDOO\� GH�
FLGHG�WR�OHDYH�
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7DEOH����(PSOR\HG�WUDGHVPHQ�DQG�VHOI�HPSOR\HG�LQ�WKH
.RSHU�'LVWULFW�'XULQJ������������3$.��71=�2/2��
7DEHOD����=DSRVOHQL�REUWQLNL� LQ�SULYDWQLNL� Y�RNUDMX�.R�
SHU�PHG�OHWL����������3$.��71=�2/2��

352)(66,21 ,7$/,$16 6/29(1(6 &52$76
)$50(5 ��� ��� �
+286(:,)( ��� �� �
-2,1(5 �� � �
),6+(50$1 �� � �
'5,9(5 �� �� �
%/$&.60,7+ �� � �
0(&+$1,& �� �� �
%$5%(5 � � �
0(5&+$17 � � �
%87&+(5 � � �
%$.(5 � � �
6+2(0$.(5 � � �
(/(&75,&,$1 � � �
+286(
3$,17(5

� � �

'5(660$.(5 � � �
6($0$1 � � �
,11�.((3(5 � � �
%5,&./$<(5 � �� �
7,160,7+ � � �
83+2/67(5(5 � � �
:$,7(5 � � �

7DEOH����(PSOR\HG��SHWW\�EXUJHRLV�DQG�LQWHOOHFWXDOV�� LQ
WKH�.RSHU�'LVWULFW�'XULQJ������������3$.��71=�2/2��
7DEHOD� ��� =DSRVOHQL� �PDORPHÉàDQL� LQ� LQWHOHNWXDOFL�� Y
RNUDMX�.RSHU�PHG�OHWL����������3$.��71=�2/2��

352)(66,21 ,7$/,$16 6/29(1(6 &52$76
&,9,/�6(59$17 � � �
)(0$/(
7($&+(5

� � �

7<32*5$3+(5 � � �
678'(17 � � �
3+<6,&,$1 � � �
127$5< � � �
35,(67 � � �
0$/(�7($&+(5 � � �
35,17(5 � � �
(1*,1((5 � � �
'58**,67 � � �
6859(<25 � � �
'($1�352)(66
25

� � �

&20326,725 � � �
&+(0,67 � � �

7DEOH�����(PSOR\HG�XQGHU�WKH�QHZ�V\VWHP��LQ�WKH�.RSHU
GLVWULFW�GXULQJ������������3$.��71=�2/2��
7DEHOD���� �=DSRVOHQL� Y� QRYL� GUËDYQL� XUHGLWYL�� Y� RNUDMX
.RSHU�PHG�OHWL����������3$.��71=�2/2��

352)(66,21 ,7$/,$16 6/29(1(6 &52$76
:25.(56 �� �� �

7KH� SROLWLFDO� OHDGHUVKLS� RI� WKH� .RSHU� 'LVWULFW� ZDV
WKHUHIRUH� TXLWH� ULJKW�ZKHQ�GHVFULELQJ�� DW� WKH� EHJLQQLQJ
RI�������WKH�VLWXDWLRQ�LQ�WKH�WRZQ�DV�IROORZV���7KH�WRZQ
FHQWUHV� DUH� LQKDELWHG� PRVWO\� E\� IDUPHUV�� VHDPHQ� DQG
ILVKHUPHQ�� WKHQ� E\� PHUFKDQWV� DQG� WUDGHVPHQ�� DQG� E\
RQO\�D�IHZ�LQWHOOHFWXDOV����%HOWUDP������������7KH�OHDGHU�
VKLS�ZDV�DOVR�DZDUH��KRZHYHU�� WKDW� WKH�VLWXDWLRQ�ZRXOG
QRW�UHPDLQ�VXFK�IRU�ORQJ��DV�LW�ZDV�DWWHPSWLQJ�WR�LQGXFH
WKH� VHOI�HPSOR\HG�� E\� LPSRVLQJ� D� WD[� RQ� WUDGH� ZRUN�
VKRSV��WR�ORRN�IRU�D�MRE�LQ�WKH�VWDWH�WUDGH�VHFWRU��,Q������
WKH� QXPEHU� RI� VHOI�HPSOR\HG� WUDGHVPHQ� LQ� .RSHU� WKXV
IHOO�D�JUHDW�GHDO���LQ�D�VLQJOH�\HDU��WKH�QXPEHU�RI�SULYDWH
ZRUNVKRSV�IHOO�IURP�����WR�������ZKLOH�WKH�QXPEHU�HP�
SOR\HG� LQ� VWDWH� LQVWLWXWLRQV� URVH� IURP� ���� WR� ����� $O�
WKRXJK� WKH� WUDGHVPHQ� SDLG� WKH� KLJK� WD[HV�� PRUH� DQG
PRUH�ZRUNHUV�GHFLGHG�WR�UHWXUQ�WKH�WUDGH�SHUPLW�DQG��LQ�
VWHDG� RI� MRLQLQJ� WKH� VWDWH�RZQHG� ILUPV�� OHDYH� IRU� ,WDO\�
�ZKLFK�ZDV�TXLWH�DFFHSWDEOH��DV�ORQJ�DV�WUDGHVPHQ�ZHUH
DGYHUVHO\�GLVSRVHG� WR�XV�� RWKHUZLVH� VXFK� WKLQJV� VKRXOG
QRW�EH�VROYHG�ZLWK�ILVFDO�SROLF\���$56��&.�=.6�����

7KH�VRFLDO�SLFWXUH�ZDV�WKHUHIRUH�FKDQJLQJ�UDSLGO\�RU
ZDV� UDWKHU� �LQFUHDVLQJO\� HQFRXUDJHG� E\� LWVHOI�� IRU� WKH
JUHDW�PDMRULW\�RI� WKH�SRSXODWLRQ�ZHUH� IDUPHUV��ZRUNHUV�
ILVKHUPHQ�DQG�VHDPHQ����%HOWUDP�����������

$QG�ZKDW�DERXW�WKHLU�SURSHUW\"�$OO�WKRVH�ZKR�ORGJHG
WKH�DSSOLFDWLRQ� WR� OHDYH� WKH�FRXQWU\�ZHUH�DOVR� UHTXLUHG
WR�VWDWH�ZKHWKHU�WKH\�ZHUH�IL[HG�SURSHUW\�RZQHUV�RU�QRW�
7KHVH� SURSHUWLHV� ZHUH� WKHQ� LQVSHFWHG� E\� D� VSHFLDO
FRPPLVVLRQ�� ZKLFK� DVVHVVHG� WKHLU� FRQGLWLRQ� DQG
ZKHWKHU� WKH\�KDG�EHHQ�GDPDJHG�RQ�SXUSRVH�� D� QHFHV�
VLW\�DIWHU�WKH�H[SHULHQFH�ZLWK�HPLJUDQWV�IURP�3XOD��0RVW
RIWHQ� LW� ZDV� HVWDEOLVKHG� WKDW� IL[HG� SURSHUWLHV� ZHUH� LQ
SRRU�FRQGLWLRQ��DQG�WKHUH�ZHUH�YHU\�IHZ�KRXVHV�WKDW�KDG
HOHFWULFLW\� DQG� UXQQLQJ� ZDWHU�� 2UFKDUGV� DQG� YLQH\DUGV
ZHUH� RIWHQ� LQ� D� VDG� VWDWH�� DV� ZHOO�� 7KH� RZQHUV� FRXOG
QDPH� FDUHWDNHUV� IRU� WKHLU� UHDO� HVWDWH�� DQG� DV� D� UXOH� WKH
ODWWHU�ZHUH�WKHQ�FRQILUPHG�E\�WKH�&RXQFLO�

$�KRXVH�ZLWK�QR�ODQG�ZDV�RZQHG�E\�����,WDOLDQV����
6ORYHQHV�DQG���&URDW�

/DQG�ZLWK� QR�KRXVH�ZDV� RZQHG� E\� ��� ,WDOLDQV� DQG
���6ORYHQHV�

+RXVH�DQG�ODQG�DW�WKH�VDPH�WLPH�ZHUH�RZQHG�E\���
,WDOLDQV�����6ORYHQHV�DQG���&URDW�

7KXV�����,WDOLDQV������6ORYHQHV�DQG����&URDWV�ZHUH
ZLWKRXW� IL[HG� SURSHUW\�� 7KH� UHDVRQV� IRU� WKLV� VLWXDWLRQ
ZHUH�VHYHUDO��7KH\�PD\�QRW�KDYH�KDG�DQ\�WR�EHJLQ�ZLWK�
VRPH� RI� WKHP� KDG� VLPSO\� VROG� WKHLU� SURSHUW\�� DQG� RI
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FRXUVH�LW� LV�DOVR�SRVVLEOH�WKDW� WKH�GRFXPHQWV�DW�KDQG�DW
WLPHV�UHPDLQ�VLOHQW�DERXW�WKHVH�WKLQJV�

6WLOO�� ZKLOH� VSHDNLQJ� DERXW� UHDO� HVWDWH� ZH�PXVW� QRW
IRUJHW�WKH�IDFW�WKDW�HYHU\�WRZQ�KDV�LWV�ULFK�DQG�SRRU�GLV�
WULFWV��7KXV�WKH�HPLJUDQW
V�DGGUHVV�WHOOV�XV�D�ORW�DERXW�KLV
RU�KHU�VRFLDO�VWDWXV��2SSRVLWH�WKH�SDODFHV�LQ�WKH�.RSHU¤V
FHQWUH� VWRRG�VOXPV�VXFK�DV�%RÊDGUDJD��ZKRVH� UHVLGHQWV
EHORQJHG� WR� WKH� VRFLDOO\� ORZHU� FODVV� RI� ILVKHUPHQ� DQG
SDUWLDOO\�IDUPHUV���*XáHN������������

7+(�3523(57<�$//2:('�287�2)�<8*26/$9,$

,Q�$UWLFOH���RI�WKH�/RQGRQ�0HPRUDQGXP��<XJRVODYLD
DQG�,WDO\�DOVR�UHVROYHG� WR�VWLSXODWH� WKH� IDWH�RI� WKH�SURS�
HUW\�RI�WKRVH�ZKR�KDG�OLYHG�LQ�WKH�DUHDV�WKDW�FDPH�XQGHU
WKH�FLYLO�DGPLQLVWUDWLRQ�RI� ,WDO\�RU�<XJRVODYLD�DQG�ZHUH
QRZ� DEOH� WR� UHWXUQ� XQPROHVWHG� WR� WKHVH� DUHDV�� $OO� RI
WKRVH�ZKR�GLG�WKDW�ZHUH�HQWLWOHG�WR�WKH�VDPH�ULJKWV�DV�DOO
RWKHU�LQKDELWDQWV�RI�WKHVH�DUHDV��,Q�DFFRUGDQFH�ZLWK�FXU�
UHQW� ODZV�� WKH\� KDG� DOO� WKHLU� SURSHUW\� DW� WKHLU� GLVSRVDO�
7ZR� \HDUV� DIWHU� WKH� �0HPRUDQGXP�RQ�&RQVHQVXV��ZDV
VLJQHG��WKH�SHRSOH�ZKR�KDG�OLYHG�LQ�RQH�RI� WKHVH�DUHDV
EXW�GLG�QRW� LQWHQG� WR� UHWXUQ� WKHUH��DQG� WKH�SHRSOH�ZKR
OLYHG�LQ�RQH�RI� WKHVH�DUHDV�EXW�ZLWKLQ�D�\HDU�RI� WKH�GD\
WKH�0HPRUDQGXP�ZDV�VLJQHG�GHFLGHG�WR�OHDYH�WKLV�UHVL�
GHQFH��ZHUH�DEOH�WR�WUDQVIHU�WKHLU�SURSHUW\�DQG�ILQDQFLDO
PHDQV�� 5HODWLYH� WR� WKLV� SURSHUW\�� WKH\� KDG� QR� LPSRUW�
H[SRUW�RU�RWKHU�GXWLHV�LPSRVHG�RQ�WKHP��7KH�VXPV�UHDO�
LVHG� WKURXJK� WKH�VDOH�RI�SURSHUW\�RI� WKH�SHRSOH��ZKR� LQ
YLHZ�RI�ZKHUH�WKH\�OLYHG�GHFLGHG�WR�VHOO�WKHLU�IL[HG�DQG
PRYDEOH� SURSHUW\� ZLWKLQ� WZR� \HDUV� IURP� WKH� GD\� WKH
0HPRUDQGXP�ZDV�VLJQHG��ZHUH�VXSSRVHG� WR�EH�GHSRV�
LWHG� LQ� VSHFLDO� DFFRXQWV� DW� WKH� 1DWLRQDO� %DQNV� RI� ,WDO\
DQG�<XJRVODYLD��$W� WKH�HQG�RI� WKH� WZR�\HDU�SHULRG�� WKH
WZR� JRYHUQPHQWV� ZHUH� WR� FOHDU� WKH� EDODQFH� EHWZHHQ
WKHVH�WZR�DFFRXQWV�

7KRVH� ZKR� OHIW� <XJRVODYLD� LQ� WKLV� SDUWLFXODU� ZD\
ZHUH�WKXV�DEOH�WR�WDNH�ZLWK�WKHP��ZLWKRXW�H[SRUW�GXWLHV�
SHUVRQDO�JRRGV�� IXUQLWXUH��DJULFXOWXUDO�SURGXFWV�DQG� LP�
SOHPHQWV��OLYHVWRFN��DQG�YHKLFOHV��RU�DOPRVW�DOO�PRYDEOH
SURSHUW\��:KLOH�IDUPHUV�ZHUH�DOORZHG�WR�H[SRUW�D�\HDUO\
VXSSO\� RI� SURYLVLRQV�� ZRUNHUV� DQG� FLYLO� VHUYDQWV� ZHUH
DEOH�WR�WDNH�ZLWK�WKHP�RQO\�D�IHZ�ZHHNV
�VXSSO\�RI�VXFK
JRRGV��=DJUDGQLN���������+RZHYHU��DV�<XJRVODYLD�ZDV�DW
WKDW�WLPH�WURXEOHG�E\�D�VHYHUH�HFRQRPLF�FULVLV��LWV�*RY�
HUQPHQW�RUGHUHG�LWV�&XVWRPV�WR�SURKLELW�RU�OLPLW�WKH�H[�
SRUW� RI� FHUWDLQ� SURYLVLRQV� GXH� WR� WKHLU� VKRUWDJH� LQ� WKH
FRXQWU\��7KLV�RI�FRXUVH�PHDQV�WKDW�WKH�RSWDQWV�ZHUH�QRW
DEOH� WR� WDNH�ZLWK� WKHP�HYHU\WKLQJ� WKH\�ZLVKHG��7KH� UH�
GXFWLRQ� FRQFHUQHG�SDUWLFXODUO\�PHDW�� IDW�� VXJDU� DQG� DO�
FRKRO��7KH�EHDUHUV�RI� WKH�WHPSRUDU\�SHUPLW� WR�FURVV�WKH
ERUGHU�FRXOG�WDNH�ZLWK�WKHP�RQO\���NLORJUDPV�RI�VXJDU�
��ZKROH�SURVFLXWWR��IURP���WR����KHQV����OLWUHV�RI�RLO��WZR
OLWUHV� RI� VSLULWV�� DERXW� ��� OLWUHV� RI� ZLQH�� �� NLORJUDPV� RI
KDP�����WLQV�RI�ILVK�����HJJV����OLWUHV�RI�OLTXHXU��IURP���
WR����NLORJUDPV�RI�SRWDWRHV��DQG�DURXQG���NLORJUDPV�RI

IUHVK�PHDW�� 7KHLU� VPRNLQJ� KDELW� FRXOG� EH� FRQVROHG� E\
RQO\� ��� SDFNHWV� RI� FLJDUHWWHV�� 1R� JROG� QRU� RWKHU� SUH�
FLRXV�PHWDOV�ZHUH�DOORZHG�WR�EH�H[SRUWHG�

:KDW� HOVH�ZHUH� WKH\� DEOH� WR� WDNH� DZD\�ZLWK� WKHP"
7KLV�GLIIHUHG�IURP�SHUVRQ�WR�SHUVRQ��DV�LW�ZDV�VXEMHFW�WR
WKHLU�SURIHVVLRQ��OLIH�SDWK��JRRG�DQG�EDG� OXFN��FDSDELOL�
WLHV�DQG�D�QXPEHU�RI�RWKHU�IDFWRUV�WKDW�PDNH�XS�SHRSOH
V
OLYHV��,W�DOVR�GHSHQGHG�RQ�WKH�WLPH�DYDLODEOH�WR�WKHP�IRU
WKH�VHOHFWLRQ��SUHSDUDWLRQ�DQG�SDFNLQJ�RI�WKHLU�SURSHUW\�
:KLOH� VRPH� KDG� HQRXJK� WLPH� WR� SUHSDUH� ZHOO�� VRPH
ZHUH� JUHDWO\� VXUSULVHG� E\� WKH� VKRUW� WLPH� LQ� ZKLFK� WKH
H[LW�SHUPLW�ZDV�LVVXHG�WR�WKHP�DQG�WKH�HYHQ�VKRUWHU�WLPH
LQ�ZKLFK�WKH\�KDG�WR�OHDYH�WKH�FRXQWU\��7KH\�ZHUH�WKXV
IRUFHG� WR� ILOO� WKHLU� YHKLFOHV� DOPRVW� DW� RQFH�� DQG� HYHU\�
WKLQJ�IRU�ZKLFK�WKHUH�ZDV�QR�VSDFH� OHIW�KDG� WR�EH�VROG�
RIWHQ� DW� LQRUGLQDWHO\� ORZ� SULFHV�� $OO� RI� WKHP� RI� FRXUVH
WULHG� WR� WDNH�DV�PXFK�DV�SRVVLEOH�ZLWK� WKHP��DW� OHDVW� LQ
PRQH\�LI�QRW�LQ�PRYDEOH�SURSHUW\�

3HRSOH� WRRN� WKH� IROORZLQJ� PRYDEOH� SURSHUW\� ZLWK
WKHP� WR� 7ULHVWH�� EHGURRP� HTXLSPHQW�� FRPSOHWH� ZLWK
EHGV�� FULEV��PDWWUHVVHV� WRJHWKHU�ZLWK� VSULQJV�� FDQRSLHV�
FKDLUV�� SLOORZV�� ZDUGUREHV�� EODQNHWV�� EHGVLGH� WDEOHV�
GUHVVLQJ� WDEOHV�� SLFWXUHV�� FORFNV�� DODUP� FORFNV�� JODVV
FDVHV�� TXLOWV�� FRYHUV�� PLUURUV�� FDUSHWV�� FXUWDLQV� DQG
FKDQGHOLHUV�� $V� WKH\� DOVR� NHSW� EODQNHWV� DQG� GUHVVHV� LQ
WKHLU�EHGURRPV��VXLWFDVHV�RU�FDVHV�ZLWK�VXPPHU��ZLQWHU
DQG�ZRUNLQJ�FORWKLQJ�DV�ZHOO�DV�FDVHV�ZLWK�DOO�NLQGV�RI
ZKLWH� OLQHQ��ZHUH� LQFOXGHG�� 6KRHV�� WRR��ZHUH� QRUPDOO\
SDFNHG�LQ�WKHLU�RZQ�FDVH�

)URP�WKHLU�OLYLQJ�URRPV�WKH\�WRRN�UDGLRV��WHOHSKRQHV�
FORFNV�� SLDQRV�� UHFRUG� SOD\HUV� �WRJHWKHU� ZLWK� UHFRUGV��
YDVHV�� FDELQHWV�� VRIDV�� WDEOHV�� FKHVWV�RI� GUDZHUV�� FKDLUV�
DUPFKDLUV�� GHFN�FKDLUV�� SLFWXUHV�� VFXOSWXUHV�� PDUEOH
SODWHV�� DOEXPV�� FKDQGHOLHUV�� YHQWLODWLQJ� IDQV�� GROOV�
ZRRGHQ� KRUVHV�� ERRNV�� IORZHUV�� DTXDULXPV�� ELUGV� DQG
WKHLU�FDJHV��FUXFLIL[HV��&KULVWPDV�WUHH�GHFRUDWLRQV��HWF�

,Q�WKH�NLWFKHQV�RI�WKDW�WLPH�SHRSOH�NHSW���DSDUW�IURP
HOHFWULF� RU� VSLULW� VWRYHV�� NLWFKHQ� UDQJHV�� FXSERDUGV�� WD�
EOH��FKDLUV��GLVKHV��DQG�WDEOHZDUH���WLQ�RU�ZRRGHQ�WXEV�
FRSSHU� FDXOGURQV�� GRXJK� DQG� SDVWD� PDNLQJ� ERDUGV�
EXFNHWV�� MXJV�� VFDOHV�� PLQFHUV� DQG� IO\WUDSV�� 7RJHWKHU
ZLWK� WKH� NLWFKHQ� UDQJH�� ILUHZRRG� KDG� WR� EH� WDNHQ�� ,Q
VRPH� GLQLQJ� URRPV�� VLOYHU� GLQQHU� VHUYLFHV�� FU\VWDO
JODVVHV�� FDQGOHVWLFNV�� HPEURLGHUHG� WDEOHFORWKV� DQG� ILQH
FKLQD�SODWHV�FRXOG�EH�IRXQG�

)URP� WKHLU� EDWKURRPV� WKH\� WRRN� EDWKWXEV�� IOXVKLQJ
SDQV�� ZDVKERZOV�� WXEV� IRU� EDWKLQJ� FKLOGUHQ�� HOHFWULFDO
DQG�PHFKDQLFDO�ZDWHU�KHDWHUV��ZDUGUREHV��PLUURUV��OLJKWV
DQG� VKDYHUV�� EXW� DV� WKHVH� SODFHV� ZHUH� DOVR� XVHG� IRU
ODXQGHULQJ��ZDVKLQJ�ERDUGV��WXEV�IRU�VRDNLQJ�GLUW\�OLQHQ�
VRDS��HOHFWULF�RU�JDV�LURQV��RU�HYHQ�WKH�ROGHU�RQHV�KHDWHG
E\� FRDOV��� FORWKHVOLQHV� DQG� FORWKHV� SHJV�ZHUH� WDNHQ� DV
ZHOO�

7KH�SHRSOH�UHDG\�WR�OHDYH�WRRN�WKH�UHTXLVLWH�WRROV�IRU
WKHLU� SURIHVVLRQ�� )DUPHUV� WRRN� FRPSOHWH� PDFKLQHU\� IRU
ODQG�FXOWLYDWLRQ�DQG�ER[HV�RI� IDUPLQJ� WRROV�� VRPH�HYHQ
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EURXJKW� DORQJ� KRWEHG� IUDPHV� DQG� SDQHV�� WRJHWKHU�ZLWK
VHHGV��,I�WKH\�ZHUH�ZLQHJURZHUV��WKH\�DOVR�WRRN�GRVVHUV�
WXEV��SUHVVHV��EDUUHOV��ERWWOHV��ZLFNHU�IODVNV��KRVHV��KRHV�
VSDGHV�� VXOSKXU� DQG� EOXH� YLWULRO� VSUD\HUV�� RUGLQDU\� DQG
EDUEHG�ZLUH��EXQGOHV�RI�ZLOORZ�WZLJV��EHDPV��ZKHHOEDU�
URZV�DQG�SXPSV��$SDUW�IURP�WKHLU�ERDWV��ILVKHUPHQ�WRRN
QHWV�� VDLOV�� OLQHV� ZLWK� KRRNV�� FRPSDVVHV�� RUHV�� VSDUH
PRWRUV�� WRROV�QHFHVVDU\� IRU�ERDW� UHSDLUV�� ER[HV� IRU� VWRU�
LQJ� WKHLU� FDWFK�� VXSSOLHV� RI� IXHO�� DQG� ILVKLQJ� RYHUDOOV�
%ODFNVPLWKV�WRRN�YDULRXV�KDPPHUV��DQYLOV��PRXOGV��LURQ
SLHFHV��EHOORZV�� ILUHZRRG��SDLQWV�DQG�RWKHU� WRROV��'ULY�
HUV�� PHFKDQLFV� DQG� HOHFWULFLDQV� RSWHG� PDLQO\� IRU� WKH
WRROV�QHHGHG�IRU�UHSDLUV��YDULRXV�ZLUHV��DQG�JDXJHV��HWF�
%ULFNOD\HUV� QHHGHG� EULFNOD\LQJ� WRROV� DQG� PDWHULDOV�
ZKLOH� KRXVHZLYHV� GLG� QRW� IRUJHW� WR� WDNH� WKHLU� VHZLQJ
PDFKLQHV�ZLWK� WKHP�� 3ULHVWV� FRXOG� QRW� OHDYH� WKHLU� SDU�
LVKHV�ZLWKRXW�FUXFLIL[HV��NQHHOHUV�� OLWXUJLFDO� DWWLUH�� FKDO�
LFHV�� DOWDUV�� VWDWXHWWHV�� PDVV� ZLQH�� KRO\� ZDWHU�� ZDIHU
EUHDG�� UHOLJLRXV� SLFWXUHV� DQG� OLWHUDWXUH�� DQG� VWDWLRQHU\�
3ULYDWH� SK\VLFLDQV� ORDGHG� WKHLU� HQWLUH� GLVSHQVDULHV�� WR�
JHWKHU�ZLWK�RSHUDWLQJ� WDEOHV�� VXUJLFDO� LQVWUXPHQWV�� VDQL�
WDU\�PDWHULDO�DQG�VFLHQWLILF�OLWHUDWXUH��)URP�WKHLU�ZDLWLQJ
URRPV� WKH\� WRRN� EHQFKHV� DQG� DUPFKDLUV�� FRDW� DQG� KDW
VWDQGV�� VPDOO� WDEOHV� DQG� HYHQ� GRRUPDWV�� 6RPH� DOVR
ORDGHG� WKHLU� RSKWKDOPRORJLVW� LQVWUXPHQWV� DQG� DSSOL�
DQFHV��DQG�VRPH�WKHLU�GHQWLVW�FKDLUV��)RU�YDULRXV�DQDO\�
VHV� WKH\� DOVR� QHHGHG� FHQWULIXJHV�� PLFURVFRSHV�� TXDUW]
OLJKWV� ZLWK� EDWWHULHV�� VDQLWDU\� LQVWUXPHQWV�� IODVNV� ZLWK
UHDJHQWV��WHVW�WXEHV�DQG�EXUQHUV��7KH\�DOVR�WRRN�PHGLFDO
FRUUHVSRQGHQFH�DQG�WKHLU�SDWLHQWV
�GDWD��3KRWRJUDSKHUV�
DQG� RWKHUV�� RIWHQ� RZQHG� FDPHUDV� ZLWK� VWDQGV�� YDULRXV
DJHQWV� IRU� WKH� PDNLQJ� RI� SLFWXUHV�� DOEXPV� DQG� ZKROH
FDVHV� RI� SKRWRV�� &KHPLVWV� WRRN� SKDUPDFHXWLFDO� WRROV
ZLWK� WKHP�� ER[HV� ZLWK� FRPSRXQGV� IRU� SKDUPDFHXWLFDO
SUHSDUDWLRQV�� DOO� NLQGV� RI� ERWWOHV�� GLVKHV�� SODWHV�� SUHFL�
VLRQ�VFDOHV�DQG�QXPHURXV�SUHSDUHG�PHGLFLQHV�� ,Q�DGGL�
WLRQ� WKH\� EURXJKW� LQWHUQDO� HTXLSPHQW� DQG� IXUQLVKLQJV
VXFK� DV� GLVSOD\� FDVHV�� FDVK� ER[HV�� VFLHQWLILF� OLWHUDWXUH�
PDUEOH�WDEOHV�IRU�WKH�SUHSDUDWLRQ�RI�PHGLFLQHV��FRXQWHUV�
IUDPHG� GLSORPDV� DQG� RWKHU� DFNQRZOHGJHPHQWV�� DQG
FKDLUV��$SDUW�IURP�IXUQLWXUH��FORWKHV�DQG�IRRG��HQJLQHHUV
WRRN�PRVWO\�ERRNV�ZLWK� WKHP��$V� WKHVH�� WRR��KDG� WR� EH
H[DPLQHG�� D� VSHFLDO� FRPPLVVLRQ�PDGH� XS� E\� WKH� HP�
SOR\HHV� RI� WKH�5HJLRQDO�0XVHXP� LQ�.RSHU�ZDV� IRUPHG
E\�WKH�6HFUHWDULDW�IRU�WKH�,QWHUQDO�$IIDLUV��7KH\�SUHSDUHG
OLVWV�RI�ERRNV�WKH�RZQHUV�FRXOG�WDNH�ZLWK�WKHP��$V�VRPH
HQJLQHHUV� KDG� TXLWH� ODUJH� OLEUDULHV�� WKH� FRPPLVVLRQ
FRXOG� QRW� DOZD\V� VXFFHHG� LQ� H[DPLQLQJ� WKH� HQWLUH� OLW�
HUDWXUH�� ZKLFK� UHVXOWHG� LQ� WKH� SRVWSRQHPHQW� RI� PDQ\
DSSOLFDQWV¤�GHSDUWXUHV�IRU�,WDO\�

4XLWH�D�QXPEHU�RI�SHRSOH�LQ�.RSHU�OLYHG�RQ�YDULRXV
DQQXLWLHV�� )RU� LQVWDQFH�� 0UV�� 1LFROLQD� *�� ZDV� OHWWLQJ
URRPV�LQ�KHU�KRXVHV�DQG�EHORQJHG�WR�WKH�ULFKHU�VWUDWXP
RI�WKH�.RSHU�SRSXODWLRQ��:LWK�KHU�VKH�GHFLGHG�SDUWLFX�
ODUO\� WR� WDNH� VRPH� OX[XU\� JRRGV� IURP� KHU� DSDUWPHQW� �
PLUURUV�� IROGLQJ�VFUHHQV��VKRZFDVHV� IRU�REMHFWV�PDGH�RI

FXW� JODVV�� FKLQD�� NQHHOHUV�� FURVVHV�� VWDWXHV��ZDOO� FORFNV�
SLFWXUHV�� FDQGOHVWLFNV��ZDOO��� IORRU�� DQG� EHGVLGH�FDUSHWV
DQG� UXJV�� PHPRULDO� VDEUHV�� DQ� RUQDPHQWDO� PLQLDWXUH
VKLS��ROG�FRLQV��XVHG�VWDPSV��SRVWFDUGV��XPEUHOODV��VXQ�
VKDGHV�� D� ZDONLQJ� VWLFN�� KDWV�� ODFHV�� VKRHV�� JORYHV�
GUHVVHV�� IRXU� FDVHV� RI� SRWWHU\�� D� &KULVWPDV� WUHH�� D
&KULVWPDV�FULE�ZLWK�7KUHH�:LVH�0HQ��VKHSKHUGV��D�OLWWOH
&KULVW�DQG�KLV�IDPLO\��D�NQLWWLQJ�NLW��WZR�FDVHV�RI�ERRNV�
WZR�ER[HV� RI�PDQXVFULSWV� DQG�RWKHU� GRFXPHQWV�� DQG� D
VXEVWDQWLDO�SLOH�RI�OLQHQ�DQG�FORWKV��6KH�GLG�QRW�WDNH�DQ\
YLFWXDOV� RWKHU� WKDQ� D� IHZ� ERWWOHV� RI�PLQHUDO� ZDWHU� DQG
PHGLFDPHQWV�IRU�WKH�KHDUW�

0DQ\�SHRSOH�LQ�WKH�.RSHU�'LVWULFW�SOD\HG�VRPH�NLQG
RI�LQVWUXPHQW��DQG�ZKHQ�WKH\�KDG�WR�OHDYH�WKH\�FRXOG�RI
FRXUVH� QRW� SDUW� ZLWK� WKHP�� 7KXV� WKH\� WRRN� WR� ,WDO\� SL�
DQRV�� JXLWDUV�� PDQGROLQV�� YLROLQV�� WUXPSHWV�� FODULQHWV�
WURPERQHV�� DFFRUGLRQV� DQG� GUXPV�� (YHQ� VRPH� VSRUWV
HTXLSPHQW�FRXOG�EH�IRXQG�LQ�WKH�SURSHUW\�OLVWV��VXFK�DV
VNLV�� VOHGJHV�� EDOOV�� ER[LQJ� JORYHV�� VNDWHV�� VSHDU� JXQV�
ILVKLQJ� URGV� DQG� UDFLQJ� ELNHV�� 6RPHERG\� HYHQ� WRRN� D
PDVVDJH�WDEOH�DQG�D�PDVVDJH�PDFKLQH�ZLWK�KLP�

)RRG�FRQVWLWXWHG�WKH�JUHDWHU�SDUW�RI�WKH�OLVWV�DQG�ZDV
FDUHIXOO\�ZHLJKHG�DQG�GRFXPHQWHG��7KH�OLVW�RI�OLYH�DQL�
PDOV��ZKLFK�WKH�RSWDQWV�ZHUH�DEOH�WR�WDNH�ZLWK�WKHP�WR
EH�XVHG�DV�SDFN�DQLPDOV�� LI�QHFHVVDU\� IRU� IRRG��RU��SHU�
KDSV� LQ� JUHDW�QHHG�HYHQ�DV� VRPHWKLQJ� YDOXDEOH� WR� VHOO�
LQFOXGHG� PDLQO\� KRUVHV�� GRQNH\V�� PXOHV�� EXOOV�� FRZV�
FDOYHV��SLJV�� UDEELWV�� WXUNH\V��KHQV��DQG�FKLFNHQV��'RJV
DQG�FDWV�RIWHQ� WUDYHOOHG�ZLWK� WKHP�� DV�ZHOO�� )RU� DOO� WKH
DQLPDOV�� IRRG� KDG� WR� EH� SURYLGHG�� LQFOXGLQJ� KD\� DQG
VHHGV��3HUVRQDO� IRRG�VXSSOLHV�FRQVLVWHG�RI�KDP��SURVFL�
XWWR��EDFRQ��RLO�� VDXVDJHV��KRPH�PDGH�VDODPL��+XQJDU�
LDQ� VDODPL��SRUN��EHHI��EXWWHU�� HJJV�� FDQQHG� ILVK�� SDVWD�
VXJDU�� KRQH\�� ELVFXLWV�� FKRFRODWH�� PDUPDODGH�� ZKHDW
DQG�FRUQ�IORXU��&RPPRQ�IUXLWV�DQG�YHJHWDEOHV�ZHUH�RQ�
LRQV�� JDUOLF�� ROLYHV�� SRWDWRHV�� EHDQV�� SHDV�� FRUQ�� EUDQ�
WRPDWRHV�� DSSOHV�� SHDUV�� SOXPV�� JUDSHV�� DOPRQGV�� ZDO�
QXWV�DQG�QXWV�

2Q� WKH� OLVWV� RI� GULQNV� ZLQHV� SUHGRPLQDWHG�� ZKLOH
VSLULWV�DQG� OLTXHXUV�ZHUH�FDUULHG� WR�TXHQFK� WKH� WKLUVW�RI
WKRVH�ZKR� ORQJHG� IRU� VRPHWKLQJ� VWURQJHU��6WHZHG� IUXLWV
ZHUH� WDNHQ� IRU� FKLOGUHQ� DQG� WKRVH�ZLWK� VHQVLWLYH� VWRP�
DFKV��3$.��71=�2/2��

7KHLU�SURSHUW\�ZDV�ORDGHG�RQWR�DOO�VRUWV�RI�YHKLFOHV�
ZKLFK� WKH\� HLWKHU� RZQHG� RU� ERUURZHG� IURP� WUDGHVPHQ
RU� FRRSHUDWLYH� VRFLHWLHV�� 7KHVH� ZHUH� PDLQO\� ORUULHV
DYDLODEOH� IRU� KLUH� DW� WKH� SULFH� RI� DERXW� ������� GLQDUV
�'HULQ�� ������� $OVR� XVHG�� KRZHYHU�� ZHUH� FDUWV� DQG
ERDWV��DV�ZHOO�DV�FDUV�DQG�PRWRUF\FOHV��6RPH�URGH�ELF\�
FOHV�� ZKLOH� RWKHUV� KDG� WR� FDUU\� WKHLU� SURSHUW\� RQ� WKHLU
VKRXOGHUV�

&21&/86,216

,W� KDV� EHHQ� VWUHVVHG� D� QXPEHU� RI� WLPHV� WKDW� PLJUD�
WLRQV� DUH� D� YHU\� FRPSOH[� LVVXH�� DQ� H[FHSWLRQDOO\� ZLGH
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DQG� PXOWL�OD\HUHG� SKHQRPHQRQ� HQFORVLQJ� QXPHURXV
DQG� YHU\� GLYHUVH� WRSLFV� �5\VWDG�� ������� :LWK� LWV� JUHDW
FRPSOH[LW\�� FRQWUDGLFWLQJ� GDWD� DQG� FRQVWDQW� PHGGOLQJ
E\� UHSUHVHQWDWLYHV� RI� ERWK� ORZ� DQG� KLJK� SROLWLFV�� WKH
SRVW�ZDU� HPLJUDWLRQ� IURP� ,VWULD�� WKLV� PXOWLHWKQLF� DQG
PXOWLFXOWXUDO� WHUULWRU\�� KDV� PHUHO\� FRQILUPHG� WKHVH
VWDWHPHQWV��7KLV�FRXUVH�RI�HYHQWV�LV� IRU�DOO� LQYROYHG�VWLOO
RQH� RI� WKH� PDMRU� IRXQGDWLRQV� XSRQ� ZKLFK� WKH\� VKDSH
WKHLU� YLHZV� LQ� FRQQHFWLRQ� ZLWK� WKH� LQKDELWDQWV� RI� WKH
QHLJKERXULQJ�FRXQWU\�� WKHLU� FXOWXUH� DQG�SROLWLFV��$QG� LI
WKLV� IRXQGDWLRQ� LV� FRPSRVHG� RI� GLYHUVH� P\WKV� ZLWK� D
TXHVWLRQDEOH�KLVWRULFDO�EDVLV��WKHQ�SHULRGLFDOO\�SUREOHPV
ZLOO�UHFXU��WHQVLRQV�DUH�SUHVHQW�WRGD\��QRW�RQO\�DW�WKH�OR�
FDO� OHYHO� EXW� DOVR�� PRUH� EURDGO\�� HQFURDFKLQJ� RQ� WKH
UHODWLRQV� EHWZHHQ� WKH� WZR� FRXQWULHV� DQG� HYHQ� RQ� WKH
(8
V�H[SDQVLRQ�SROLWLFV�

,W� LV�EHFRPLQJ�LQFUHDVLQJO\�FOHDU�WKDW� WKHUH�FDQ�VLP�
SO\� EH� QR� SURJUHVV� WRZDUG� D� EHWWHU� XQGHUVWDQGLQJ� RI
WKHVH� HYHQWV� PHUHO\� E\� WKH� GXOO� FRXQWLQJ� RI� HPLJUDQWV
IROORZHG� E\� JXHVVHV� DERXW� DOO� RWKHU� GDWD� FRQFHUQLQJ
WKHVH� SHRSOH�� 7KH� QXPEHU� RI� HPLJUDQWV� LV� LQGHHG� LP�
SRUWDQW�� HVSHFLDOO\� LI� UHODWHG� WR� WKHLU� HWKQLF� DIILOLDWLRQ�
+RZHYHU�� DV�ZH� �ODFN� D�PRUH� LQWHJUDO� SLFWXUH� RI� WKHVH
HYHQWV�� ZH� FDQ� VWLOO� RQO\� VSHFXODWH� RQ� WKH� FDXVHV� IRU
VXFK�PDVV�PLJUDWLRQV���7URKD�������������

$� VRFLDO� SLFWXUH� LV� LQGHHG� D� IRXQWDLQ� RI� GDWD� IURP
ZKLFK�ZH�GLVFRYHU�D�JUHDW�GHDO�ZLWKRXW�EXUGHQLQJ�RXU�
VHOYHV�ZLWK� WKH� VKHHU� VL]H� DQG� IOXLGLW\� RI� D� VWXG\� RQ� D
QDWLRQDO� VFDOH��7KH� IDFW� LV� WKDW� LQ� WKLV�ZD\�ZH�FDQ� WXUQ
WKH�QXPEHUV�LQWR�SHRSOH�ZKR�ZHUH�ZRUNLQJ��KRSLQJ��LQ�

YHVWLQJ�� EHOLHYLQJ�� EXLOGLQJ�� VDYLQJ�� VLQQLQJ�� KHOSLQJ�
WDNLQJ� FDUH� RI� WKHLU� IDPLOLHV�� WUDYHOOLQJ�� DPXVLQJ� WKHP�
VHOYHV��HQMR\LQJ�OLIH��DQG�LQ�WKH�HQG�DOVR�VXIIHULQJ�GXH�WR
WKH�FLUFXPVWDQFHV�EURXJKW�WR�EHDU�E\�WKH�ZDU��DQG��ODWHU
RQ�� E\� WKH� QHZ� SROLWLFDO� V\VWHP�� QRW� WR� PHQWLRQ� WKHLU
SHUVRQDO�SUREOHPV��$OVR�DYDLODEOH�DUH� WKH�GDWD�RQ� WKHLU
SURSHUW\��RQH�RI�WKH�PDLQ�FULWHULD�IRU�VRPHRQH
V�VXFFHVV�
ZKLFK� FOHDUO\� GHPDUFDWHV� WKH� GLIIHUHQW� VRFLDO� OD\HUV� RI
SRSXODWLRQ�� 7KURXJK� WKH� OLVWV� RI� PRYDEOH� SURSHUW\� DO�
ORZHG� WR� EH� WDNHQ� ZLWK� WKHP�� RQH� FDQ� DOVR� REVHUYH�
DSDUW� IURP�WRROV�DQG�HTXLSPHQW� LQWHQGHG� IRU� LQGLYLGXDO
SURIHVVLRQV�� WKH� HGXFDWLRQ� RI� WKHVH� SHRSOH�� WKH� WKLQJV
LQWHQGHG� IRU� WKHLU� IDPLO\� OLIH�� WKHLU� GHVLUHV� UHJDUGLQJ
UHDGLQJ� DQG� FUHDWLQJ�� WKHLU� LQWHUHVW� LQ� DUW� DQG� FXOWXUH�
$OVR�DW�KDQG�DUH�WKH�GLYHUVH�REMHFWV�XVHG�LQ�WKHLU�OHLVXUH
WLPH�� DV�ZHOO� DV� LQ� WKHLU� UHOLJLRXV� OLYHV� DQG� RQ� YDULRXV
KROLGD\V�DQG�IHVWLYDOV��$OO�WKLV�UHYHDOV�WKH�ULFK�DQG�LQWHU�
HVWLQJ�OLYHV�RI�WKHVH�SHRSOH�DQG�WKHLU�FRPPXQLW\��DW�WKH
VDPH�WLPH�GHPRQVWUDWLQJ� WKH�SRZHU�RI� WKHLU�PRWLYDWLRQ
IRU�OHDYLQJ�DQG�JRLQJ�DEURDG�

)RU�WKH�WLPH�EHLQJ��WKH�UHVHDUFK�ZRUN�KDV�EHHQ�OLP�
LWHG�RQO\�WR�WKH�WRZQ�RI�.RSHU�DQG�LWV�VXUURXQGLQJV��EXW
D�VLPLODU�VXUYH\�KDV�DOUHDG\�VWDUWHG�WKDW�ZLOO�LQFOXGH�WKH
HQWLUH�6ORYHQH� ,VWULD�� ,Q�FRQQHFWLRQ�ZLWK�VLPLODU� LQYHVWL�
JDWLRQV� GHDOLQJ�ZLWK� WKH� VWXG\� RI� WKH� DXWKRULW\
V� GRFX�
PHQWDWLRQ�RI� WKDW�SDUWLFXODU� WLPH� DQG�ZLWK� WKH� DLG� RI� D
ILUP�FROODERUDWLRQ�ZLWK�,WDOLDQ�UHVHDUFKHUV��DQ�LQFUHDVLQJ
QXPEHU�RI�DQVZHUV� WR�RXU�TXHVWLRQV�ZLOO�EHFRPH�DYDLO�
DEOH�

=$'1-,�9(/,.,�9$/�,=6(/,7(9�,=�.235$�,1�1-(*29(�2.2/,&(
7(5�326.86�5(.216758.&,-(�62&,$/1(�6/,.(�,=6(/-(1&(9

-XUH�*20%$Þ
=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�.RSHU��6,������.RSHU�&DSRGLVWULD��*DULEDOGLMHYD���

H�PDLO��MXUH�JRPEDF#]UV�NS�VL

329=(7(.

6� SRGSLVRP� /RQGRQVNHJD� PHPRUDQGXPD� PHG� ,WDOLMR� LQ� -XJRVODYLMR� SRG� VNUEQLP� RßHVRP� YHOHVLO� Y� ]DßHWNX
PHVHFD�RNWREUD������VH�MH�NRQßDO�VNRUDM�GHVHWOHWQL�SROLWLßQL�VSRSDG�]D�GRNRQßQR�]DNROLßHQMH�PHGGUÊDYQH�PHMH��7D
GRJRGHN�SD�MH�SRVWDO�WXGL�XYRG�Y�]DGQMH�SRJODYMH�SRYRMQLK�PLJUDFLM�,WDOLMDQRY��SD�WXGL�+UYDWRY�LQ�6ORYHQFHY�L]�,VWUH
LQ�'DOPDFLMH�Y�,WDOLMR��7HJD�SURFHVD��NL�VH�MH�]DßHO�ÊH�OHWD�������QL�]DXVWDYLOD�QREHQD�PHGQDURGQD�SRJRGED�R]LURPD
VSRUD]XP��V�NDWHULP�VWD�REH�GUÊDYL�YVDM�QD�YLGH]�VNXÈDOL�XWUGLWL�VNXSQR�PHMR�

�7R�MH�GRND]DO�WXGL�]DGQML�YHOLNL�YDO�L]VHOMHQFHY��NL�VR�SR�/RQGRQVNHP�PHPRUDQGXPX�VNOHQLOL�]DSXVWLWL�.RSHU�LQ
QMHJRYR�RNROLFR��=D�VHERM�VR�SXVWLOL�ÈWHYLOQH�XUDGQH�GRNXPHQWH�R�VYRML�SULVRWQRVWL�QD�WHP�SURVWRUX��]DWR�VH�MH�GDOR�V
SRPRßMR� VWDWLVWLNH�� JUDIRY� LQ� ÈWHYLON� L]VHOMHQFH� QH� OH� SUHÈWHWL� LQ� UD]GHOLWL� QD� �QDÈH� LQ� QMLKRYH��� WHPYHß� MH� SRVWDOR
PRJRßH� X]UHWL� WXGL� QMLKRYR� VRFLDOQR� VOLNR�� 7D� QDP� JRYRUL� VYRMR� ]JRGER� R� OMXGHK�� NL� VR� SUHELYDOL� Y� WHK� NUDMLK�
RSUDYOMDOL�VYRMH�SRNOLFH��YHßDOL�DOL�L]JXEOMDOL�VYRMH�SUHPRÊHQMH��REOLNRYDOL�GUXÊLQH��ÊLYHOL�ERJDWR�NXOWXUQR�LQ�YHUVNR
ÊLYOMHQMH�QD�WHP�PXOWLHWQLßQHP�LQ�PXOWLNXOWXUQHP�SURVWRUX�LQ�NL�VR�VH�RGORßLOL�YVH�WR�]DSXVWLWL�LQ�RGLWL�QDMSUHM�Y�7UVW�
QHNDWHUL�SD�WXGL�GUXJDP�SRVYHWX�
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.DU����UD]OLßQLK�SRNOLFHY�QDP�NDÊH�UD]QROLNRVW�]DSRVOLWYH�Y�WHP�PHGLWHUDQVNHP�PHVWX��VHYHGD�SD�JUH�N�SRNOLFX
WXGL�GRORßHQ�VWDWXV�LQ�QMHPX�SULSDGDMRßL�VWDWXVQL�VLPEROL��'D�SD�GHOD�OH�QL�ELOR�]D�YVH��QDP�NDÊHMR�SRGDWNL�R�EUH]�
SRVHOQRVWL��NMHU�VR�SUHYODGRYDOH�SUHGYVHP�ÊHQVNH�

2� ERJDVWYX� LQ� UHYÈßLQL� WDPNDMÈQMHJD� SUHELYDOVWYD� QDP� JRYRULMR� SRGDWNL� R� QHSUHPLßQLQDK�� 7HK� L]VHOMHQFL� QLVR
PRJOL�Y]HWL�V�VHERM��VR�SD�MLK�ODKNR�SURGDOL��DOL�SD�MLP�SULVNUEHOL�RVNUEQLNH��NL�QDM�EL�VNUEHOL�]D�]DQMH�YVH�GR�QMLKRYH
YUQLWYH��9�SUHPLßQLQDK��NL�VR�MLK�L]VHOMHQFL�ODKNR�Y]HOL�V�VHERM��SD�ODKNR�QDMGHPR�FHOR�YUVWR�SUHGPHWRY��NL�QDV�EROMH
VH]QDQLMR� V� VDPLP�ÊLYOMHQMHP� OMXGL� Y� WLVWHP�ßDVX�� OMXGL�� NL� VR�GHODOL�� ELYDOL�� VH�GUXÊLOL� LQ� OMXELOL�� VNUEHOL� ]D�RVHEQR
KLJLHQR��VH�XNYDUMDOL�]�ÈSRUWRP��IRWRJUDILMR��L]REUDÊHYDOL��NXOWXUQR�XVWYDUMDOL��SRWRYDOL��YHURYDOL�LQ�VHYHGD�MHGOL�LQ�SLOL�
6� VHERM� Y�QRYR�ÊLYOMHQMH� VR�QD�YVDN�QDßLQ�ÊHOHOL� SUHQHVWL� WHPHOMH�� NL�QDM�EL� MLP�Y�NDRWLßQHP� VYHWX�PLJUDFLM� QXGLOL
RSRUR�LQ�QD�WD�QDßLQ�RKUDQMDOL�XSDQMH��GD�ER�VSHW�NGDM�WDNR��NRW�MH�ELOR�

.OMXÞQH�EHVHGH��PLJUDFLMH��HNVRGXV��VRFLDOQD�VOLND��PXOWLHWQLáQL�SURVWRU��REOLNRYDQMH�PHMH

6285&(6�$1'�5()(5(1&(6

3$.�� 71=� 2/2� �� 3RNUDMLQVNL� DUKLY� .RSHU� �3$.��� 7D�
MQLÊWYR� ]D� QRWUDQMH� ]DGHYH� RNUDMQHJD� OMXGVNHJD� RGERUD
.RSHU� �71=� 2/2��� IDVF�� ���� 2SWDQWL� �� GRYROLOQLFH� ]D
L]VHOLWHY�
$56��&.�=.6������$UKLY�UHSXEOLNH�6ORYHQLMH��$56���&HQ�
WUDOQL�NRPLWH�=YH]H�NRPXQLVWRY�6ORYHQLMH��&.�=.6���W��H�
������ =DSLVQLN� NRQIHUHQFH� V� VHNUHWDUML� 2.� =.6�� ��� ��
�����
$56�� &.� =.6�� �� �� $56�� &.� =.6�� W�H�� ������ =DSLVQLN
NRQIHUHQFH�V�VHNUHWDUML�2.�=.6�������������
1/���/D�1RVWUD�/RWWD�� ,WDOLDQL�H�QLHQWH�DOWUR��.RSHU�����
���������
$UJHQWL�7UHPXO��$�� ��������5LOHYDPHQWL�QHO�FLUFRQGDULR
&DSRGLVWULDQR� ������������� (71,$�� 9,,,�� 5RYLJQR�7UL�
HVWH��&HQWUR�GL�5LFHUFKH�6WRULFKH�5RYLJQR�8QLRQH� ,WDOL�
DQD�)LXPH��8QLYHUVLWj�SRSRODUH�GL�7ULHVWH���������
%DOOLQJHU�� 3�� �������� 5HPHPEHULQJ� WKH� LVWULDQ� H[RGXV�
0(66� ,,�� /MXEOMDQD�� ,QÊWLWXW� ]D� PXOWLNXOWXUQH� UD]LVNDYH�
������
%DWWLVWHOOD��*����������,QWURGXFWLRQ��,QWHUQDWLRQDO�0LJUD�
WLRQ�UHYLHZ�������1HZ�<RUN��&HQWHU� IRU�PLJUDWLRQ� VWXG�
LHV������
%HOWUDP��-����������3RPODG�Y�,VWUL��.RSHU��=DORÌED�/LSD�
&ROOHOD�� $�� �������� /
(VRGR� GDOOH� WHUUUH� DGULDWLFKH�
5LYHOD]LRQL� VWDWLVWLFKH�� 5RPD��2SHUD� SHU� O
DVVLVWHQ]D� DL
SURIXJL�JLXOLDQL�H�GDOPDWL�
&ROXPPL�� &��� )HUUDUL�� /��� 1DVVLVL�� *��� 7UDQL�� *��� %URQ�
GDQL��$��	�*��0LFFROL���������6WRULD�GL�XQ��(VRGR��,VWULD
����������� 7ULHVWH�� ,VWLWXWR� UHJLRQDOH� SHU� OD� VWRULD� QHO
PRYLPHQWR�GL�OLEHUD]LRQH�QHO�)ULXOL���9HQH]LD�*LXOLD�
'DURYHF��'�� �������� $� %ULHI� +LVWRU\� RI� ,VWULD�� <DQFKHS
�:HVWHUQ�$XVWUDOLD���$UFKLYLR�GHO�/LWRUDOH�$GULDWLFR�

%LRQGL�� 1��� &HFRWWL�� )��� 'H� 0HQHFK�� 6��� )DPLDQL�� /��
0HQGROD��/���3DSSXFLD��)���3XLVVD��3���5XVVLDQ��3���6WUDQM�
3���8PHN��'��	�'��9HFFKLHW� �������� ,O�&RQILQH�PRELOH�
$WODQWH� VWRULFR� GHOO� $OWR� $GULDWLFR����������� 0RQIDO�
FRQH��(GL]LRQL�GHOOD�/DJXQD�6��5��/�
'HULQ��/����������&DSRGLVWULD�DGGLR�� OHWWHUH�GL�XQ
�HVXOH
�����������0LODQR��0XUVLD�
'RQDWR��&����������,O�)ULXOL�H�OD�9HQH]LD�*LXOLD�QHOOH�PL�
JUD]LRQL�GL�RJJL�H�GL�XQ�UHFHQWH�SDVVDWR��7ULHVWH��8QLYHU�
VLWj�GHJOL�6WXGL�GL�7ULHVWH�
'RQDWR��&����������$QDOLVL�GHL�ULVXOWDWL��9��'RQDWR��&��HW
DO���6SRVWDPHQWL�GL�SRSROD]LRQH�H�WUDVIRUPD]LRQL�VRFLDOL
QHOOD� 3URYLQFLD� GL� 7ULHVWH� H� QHO�'LVWUHWWR� GL�&DSRGLVWULD
GHO� 6HFRQGR� GRSRJXHUUD�� 7ULHVWH�� 5HJLRQH� $XWRQRPD
)ULXOL�9HQH]LD� *LXOLD�8QLYHUVLWj� GHJOL� 6WXGL� GL� 7ULHVWH�
��������
*RPEDÞ�� %�� �������� 6ORYHQLMD� ,WDOLMD�� RG� SUH]LUDQMD� GR
SUL]QDQMD��/MXEOMDQD��'HERUD�
*RPEDÞ�� -�� �������� ,]VHOMHYDQMH� L]� .RSUD� LQ� QMHJRYH
RNROLFH�SR�/RQGRQVNHP�PHPRUDQGXPX��$QDOL]D�SRGDW�
NRY�VNR]L�SUL]PR�QDFLRQDOQRVWL��$QQDOHV���������.RSHU�
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���=QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH����������
*RPEDÞ��-����������6RFLRORÊNL�YLGLNL�PLJUDFLM�QD�VORYHQ�
VNR�LWDOLMDQVNL�PHML� SR� GUXJL� VYHWRYQL� YRMQL�� 0DJLVWUVND
QDORJD��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
*RPEDÞ�� -�� �������� ,]VHOMHYDQMH� L]� .RSUD� LQ� QMHJRYH
RNROLFH�SR�/RQGRQVNHP�PHPRUDQGXPX��$QDOL]D�SRGDW�
NRY�VNR]L�SUL]PR�QDFLRQDOQRVWL��$QQDOHV���������.RSHU�
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���=QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�UHSXEOLNH�6ORYHQLMH����������
*RPEDÞ��0����������6ORYHQVNR�SULPRUMH������������9�
*RPEDá�� 0�� HW� DO��� =ERUQLN� 3ULPRUVNH���� OHW�� .RSHU�
3ULPRUVNH�QRYLFH��������
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*XÞHN��0����������$QRQLPQD�DUKLWHNWXUD�Y�SUHQRYL�.R�
SUD�� .QMLÌQLFD� $QQDOHV� 0DMRUD�� .RSHU�� =JRGRYLQVNR
GUXÊWYR� ]D� MXÌQR� 3ULPRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR
VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�.RSHU�
-HUL��-����������7UÌDÊNR�YSUDÊDQMH��/MXEOMDQD��&DQNDUMHYD
]DORÌED
-HUPDQ��$�� ������������REOHWQLFD�SRGSLVD� /RQGRQVNHJD
PHPRUDQGXPD� �� NRQHF� WUÌDÊNHJD� YSUDÊDQMD�� $QQDOHV�
������.RSHU��=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR��
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6ORYHQLMH�
��������
0DULQ��/����������8SUDYQD�LQ�WHULWRULDOQD�UD]GHOLWHY�VOR�
YHQVNH� ,VWUH�Y�]DGQMLK� WUHK� VWROHWMLK��$QQDOHV��������.R�
SHU��=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���=QDQVW�
YHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6ORYHQLMH�� ����
����
3OHWLNRVLÜ�� ,�� �������� 9SOLY� VHOLWYHQLK� JLEDQM� QD� VSUH�
PLQMDQMH� ÊWHYLOD�SUHELYDOFHY�Y�3LUDQX� VUHGL����� VWROHWMD�
$QQDOHV�� ������� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR
3ULPRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXE�
OLNH�6ORYHQLMH���������
3LUMHYHF�� -�� �������� 3DULÊND� PLURYQD� NRQIHUHQFD�� $FWD
+LVWULH�� 9,�� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR� 3UL�
PRUVNR� �� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH
6ORYHQLMH���������

3XSR�� 5�� �������� /
(VRGR� GHJOL� ,WDOLDQL� GD� =DUD�� GD� )L�
XPH�H�GDOO
,VWULD����������4XDGHUQL�������7ULHVWH��&HQWUR
6WXGL�(FRQRPLFR�3ROLWLFL��(Q]R�9DQRQL�����������
3XSR��5�� ��������2ULHQWDPHQWL�GHOOD�SLX� UHFHQWH� VWRULR�
JUDILD�,WDOLDQD�VXOO�(VRGR�,VWULDQR��$QQDOHV���������.RSHU�
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���=QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH����������
5\VWDG��*����������,PPLJUDWLRQ�+LVWRU\�DQG�WKH�)XWXUH�RI
LQWHUQDWLRQDO� 0LJUDWLRQ�� ,QWHUQDWLRQDO� 0LJUDWLRQ� UHYLHZ
����1HZ�<RUN��&HQWHU�IRU�PLJUDWLRQ�VWXGLHV������������
7URKD��1����������.RPX�7UVW��/MXEOMDQD��0RGULMDQ�
7URKD��1����������8NUHSL�MXJRVORYDQVNLK�REODVWL�Y�FRQDK
%� -XOLMVNH� NUDMLQH� LQ� 6YRERGQHJD� WUÌDÊNHJD� R]HPOMD� LQ
,WDOLMDQL�QD�NRSUVNHP��$QQDOHV���������.RSHU��=JRGRYLQ�
VNR� GUXÊWYR� ]D� MXÌQR� 3ULPRUVNR� �� =QDQVWYHQR�UD]LVNR�
YDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH����������
9DOGHYLW��*����������*OL�$OOHDWL�H�OD�TXHVWLRQH�GL�7ULHVWH
IUD� SHDFH�PDNLQJ� H� OD� JXHUUD� IUHGGD��$FWD�+LVWULDH��9,�
.RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR� 3ULPRUVNR�
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6ORYHQLMH�
�������
9RON��6����������(]XOVNL�VNUEQLNL��.QMLÌQLFD�$QQDOHV�����
.RSHU��=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR�
=DJUDGQLN�� 0�� �������� 2SWLUDQMH� LQ� L]VHOMHYDQMH�� =D�
JUDGQLN��0��HW�DO���=ERUQLN�3ULPRUVNH����OHW��.RSHU��3UL�
PRUVNH�QRYLFH��������


