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7KH�FRQWULEXWLRQ�SUHVHQWV�WKH�UROH�RI�ZRPHQ�LQ�FUDIWV�DQG�WUDGHV�LQ�0LGGOH�DQG�(DUO\�0RGHUQ�$JH�XUEDQ�VHWWOH�
PHQWV�LQ�WKH�WHUULWRU\�RI�WKH�PRGHUQ�6ORYHQH�VWDWH��:RPHQ�DVVHUWHG�WKHPVHOYHV�SULPDULO\�LQ�WUDGHV�GHDOLQJ�ZLWK�SUR�
GXFWLRQ� RI� IRRG� DQG� LQ� YDULRXV� UHWDLO� VHUYLFHV�� 7KH\� IXUWKHU� FRQWULEXWHG� WRZDUGV� WKH� IDPLO\� EXGJHW� ZLWK� VHZLQJ�
ZHDYLQJ�DQG� VLPLODU� DFWLYLWLHV� FDUULHG� RXW� DW� KRPH��0DVWHU� WUDGHVPHQ
V�ZLYHV� ERUH� DQ� H[DFWLQJ� EXUGHQ�RI� KRXVH�
NHHSLQJ�IRU�WKHLU�ODUJH�IDPLOLHV�

.H\�ZRUGV��ZRPDQ��FUDIW��WUDGH��0LGGOH�$JHV��(DUO\�0RGHUQ�$JHV��6ORYHQLD��WRZQ
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4XHVWR�FRQWULEXWR�LOOXVWUD�LO�UXROR�GHOOH�GRQQH�QHOOH�DUWL�H�QHL�PHVWLHUL�GXUDQWH�LO�0HGLR�(YR�H�LO�SULQFLSLR�GHOO¢HWi
0RGHUQD�QHJOL�LQVHGLDPHQWL�GHO�WHUULWRULR�GHO�PRGHUQR�VWDWR�VORYHQR��/H�GRQQH�VL�GHGLFDYDQR�SULQFLSDOPHQWH�D�PH�
VWLHUL�FRQFHUQHQWL�OD�SURGX]LRQH�GL�FLER�H�YDUL�VHUYL]L�GL�YHQGLWD�DO�GHWWDJOLR��(VVH�FRQWULEXLYDQR�LQROWUH�DO�EXGJHW�ID�
PLOLDUH�FRQ�ODYRUL�GL�FXFLWR��WHVVLWXUD�H�DWWLYLWi�VLPLOL�UHDOL]]DWH�LQ�FDVD��/H�PRJOL�GHL�PDVWUL�FRPPHUFLDQWL�DYHYDQR
O¢DUGXR�FRPSLWR�GL�EDGDUH�DOOD�JHVWLRQH�GHOOD�FDVD�H�DOOD�IDPLJOLD�

3DUROH�FKLDYH��GRQQH��DUWL��PHVWLHUL��0HGLR�(YR��LQL]LR�HWj�0RGHUQD��6ORYHQLD��FLWWj
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,��7RZDUGV�WKH�LQQHU�VWUXFWXUH�RI�WKH�DUWLFOH

,Q� RUGHU� WR�PDNH� WKH� DUWLFOH� HDVLHU� WR� IROORZ�� OHW� XV
EHJLQ� E\� VD\LQJ� D� FRXSOH� RI� ZRUGV� DERXW� WKH� DUWLFOH
V
VHSDUDWH� VHJPHQWV�� WKH� LQWURGXFWRU\� WKRXJKWV� DERXW� WKH
GLYLVLRQ�RI�OLIH�UROHV�DQG�DFWLYLWLHV�DFFRUGLQJ�WR�VH[HV�LQ
WKH� SDVW�ZLOO� EH� IROORZHG� E\� D� VKRUW� GHVFULSWLRQ� RI� WKH
PHGLDHYDO� WRZQ�LWVHOI�� IRU�D�EHWWHU�XQGHUVWDQGLQJ�RI� WKH
WRZQV�ZKLFK�RULJLQDWHG�LQ�WKH�0LGGOH�$JHV� LQ� WKH� WHUUL�
WRU\�RI�WKH�PRGHUQ�6ORYHQH�VWDWH��ZH�VKDOO�LQWHUSUHW�WKHLU
W\SRORJLFDO� FKDUDFWHULVWLFV�� RQ� WKH� EDVLV� RI� ZKLFK� WKH
WRZQV�FDQ�EH�GLYLGHG�LQWR�WZR�JURXSV��WKH��OLWWRUDO��DQG
WKH��FRQWLQHQWDO���:H�VKDOO�WKHQ�SUHVHQW�WKH�JUHDW�YDULHW\
RI�FUDIWV�DQG� WUDGHV�SUDFWLVHG� LQ� WKH� WRZQV�RQ� WKH� WHUUL�
WRU\�RI�6ORYHQLD�XQWLO�WKH�EHJLQQLQJ�RI�WKH�0RGHUQ�$JH�
DQG� WKH� VRXUFHV� WKDW�KDYH�HQDEOHG�D� WKRURXJK� VWXG\�RI
WKHVH�SURIHVVLRQV��/DWHU�RQ�ZH�VKDOO�SUHVHQW�WKH�ZRPHQ
V
GLUHFW� DQG� LQGLUHFW� SDUWLFLSDWLRQ� LQ� WUDGHV� DV� NQRZQ� LQ
OLWWRUDO� WRZQV� DQG� LQ� WKRVH� LQ� LQWHULRU�� 7KH� FRQFOXGLQJ
DVVHVVPHQW�VKDOO�EH�WKDW�ZRPHQ�DIILUPHG�WKHPVHOYHV��LQ
WKH� WHUULWRU\�RI� 6ORYHQLD� GXULQJ� WKH� FRQVLGHUHG� SHULRGV�
PXFK� PRUH� DV� ZLYHV�� PRWKHUV� DQG� KRXVHZLYHV� LQ� WKH
HQYLURQPHQW�RI�WKHLU�KRPHV�UDWKHU�WKDQ�LQ�WUDGH�

,,��7KH�IRUPHU�UROH�RI�ZLYHV

,Q� WKH� SDVW�� WKH� UROH� RI� ZRPHQ� DQG� WKHLU� DFWLYLWLHV
ZHUH�PXFK�PRUH�RQH�GLPHQVLRQDO�DQG� OLPLWHG� WKDQ� WR�
GD\�� 7KH� SRVLWLRQ� RI� (XURSHDQ� ZRPHQ� ZDV� WR� D� JUHDW
H[WHQW� LQIOXHQFHG� E\� WKH� &DWKROLF� &KXUFK�� LQ� DFFRU�
GDQFH�ZLWK� WKH� WHDFKLQJV� RI�&DWKROLF� WKLQNHUV� DQG�SKL�
ORVRSKHUV�� 7KHRUHWLFDOO\�� D� ZLIH� ZDV� UHVSHFWHG� LQ� KHU
VSLULWXDO�ZRUOG��ZKLOH�VRFLDOO\�VKH�ZDV�QHYHU�FRQVLGHUHG
HTXDO� WR�PDQ���HLWKHU�ZLWKLQ� WKH�FKXUFK�FRPPXQLW\�RU
LQ�VHFXODU�OLIH��0LKHOLá���������������

7KH�DFWLYLWLHV�RI�PDQ�DQG�ZRPDQ�ZHUH�GHILQHG�E\�D
NLQG�RI� VLOHQW� DQG� FRQVHQWLQJ� GLYLVLRQ� RI� ODERU� EHWZHHQ
WKH� WZR�VH[HV�ZKLFK�ZDV��DV� IDU�DV� WKH�ZRPDQ�ZDV�FRQ�
FHUQHG�� TXLWH� REOLJDWRU\�� 6KH� KDG� DQ� LPSRUWDQW� UROH� LQ
IDPLO\� OLIH� �FKLOGEHDULQJ��XSEULQJLQJ��DQG�KRXVHNHHSLQJ�
ZKLOH� HOVHZKHUH� PDLQO\� KXVEDQG� FRXOG� WDNH� SDUW� DQG
HYHQWXDOO\�DVVHUW�KLPVHOI��7KH�ZLIH� WRRN�FDUH�RI�FRRNLQJ
DQG�SUHSDULQJ� IRRG� IRU�KHU� IDPLO\�DQG� WKH�GRPHVWLF�DQL�
PDOV�� DV�ZHOO� DV� GRLQJ� WKH�ZDVKLQJ� DQG� KRXVH�PDLQWH�
QDQFH�� VKH� JDYH� ELUWK� WR� FKLOGUHQ� DQG� EURXJKW� WKHP� XS
GXULQJ� WKHLU� WHQGHU�\HDUV�� VKH�ZRUNHG� LQ� WKH�JDUGHQ�DQG
ZDV�DOORZHG�WR�FDUU\�RXW�VLPSOHU�ILHOG�ZRUN��VKH�GLG�VRPH
KDQGLFUDIWV��OLNH�VSLQQLQJ��ZHDYLQJ��DQG�VHZLQJ�IRU�IDPLO\
PHPEHUV��DQG�VKH�DOVR�SUREDEO\�GLG�KHU�VKDUH�RI�WKH�SUR�
GXFWLRQ�RI�HDUWKHQZDUH�SRWWHU\�IRU�GRPHVWLF�QHHGV�

7KH�ULVH�RI�PHGLDHYDO�WRZQ�VHWWOHPHQWV�FKDQJHG��WR�D
FHUWDLQ� GHJUHH�� WKH� UROH� RI� ZLYHV� LQ� WKH� HFRQRPLF� OLIH
RXWVLGH�WKHLU�IDPLOLHV��+HUH�ZH�DUH�LQWHUHVWHG�SDUWLFXODUO\
LQ�WR�ZKDW�H[WHQW�ZRPHQ�LQ�WKH�WHUULWRU\�RI�6ORYHQLD�SDU�
WLFLSDWHG�� DFWLYHO\� RU� SDVVLYHO\�� LQ� VRPH� RI� WKH� PDMRU
WRZQ�DFWLYLWLHV���FUDIWV�DQG�WUDGH�

,,,��0HGLDHYDO�XUEDQ�VHWWOHPHQWV�LQ�WKH�WHUULWRU\
RI�6ORYHQLD

:KHQ� WDONLQJ� DERXW� PHGLDHYDO� ERURXJKV� RU� WRZQV�
ZH�DUH�UHIHUULQJ� WR� VHWWOHPHQWV�RI�D�QHZ�HFRQRPLF�DQG
VRFLDO�FDWHJRU\�ZLWKLQ�DJULFXOWXUDOO\�RULHQWHG� IHXGDO� VR�
FLHW\�� 7KH� (XURSHDQ� PHGLDHYDO� ERURXJK� RU� WRZQ� ZDV
PRVWO\� D� QRQ�DJUDULDQ� VHWWOHPHQW�ZLWK� D� FHUWDLQ� GHJUHH
RI�DXWRQRP\�� ,W�ZDV� LQKDELWHG�E\� IUHH�FLWL]HQV�HQJDJHG
LQ�FUDIWV��WUDGH��ILQDQFLDO�WUDQVDFWLRQV��HWF�

,Q�WKH�WHUULWRU\�RI�6ORYHQLD�WKLV�NLQG�RI�VHWWOHPHQW�EH�
JDQ�WR�VSULQJ�XS�LQ�WKH�HDUO\���WK�FHQWXU\��PDQ\�DV�ODWH�DV
WKH�����V�DV�IRUWLILFDWLRQV�DJDLQVW�WKH�7XUNV�ZKR�DWWDFNHG
6ORYHQH�WHUULWRU\�IURP�VRXWKHDVW�DQG�HDVW��,Q�WKH�WHUULWRU\
RI� WKH�SUHVHQW�GD\�6ORYHQLD����� WRZQV�GHYHORSHG� LQ� WKH
SURFHVV� RI� XUEDQ� VHWWOHPHQW� IRUPDWLRQ�� .DPQLN�� .UDQM�
/MXEOMDQD�� .RVWDQMHYLFD�� ÉNRIMD� /RND�� 0HWOLND�� 1RYR
PHVWR��àUQRPHOM��.RáHYMH��.UÊNR�� /RÌ��9LÊQMD� JRUD� DQG
5DGRYOMLFD� LQ� WKH�&DUQLROD� �.UDQMVND�� UHJLRQ��.RSHU��&D�
SRGLVWULD��,]ROD�,VROD�DQG�3LUDQ�3LUDQR�LQ�WKH�/LWWRUDO��3UL�
PRUVND�� UHJLRQ�� 6ORYHQM�*UDGHF� LQ� &DULQWKLD� �.RURÊND��
3WXM��0DULERU�� 6ORYHQVND� %LVWULFD�� %UHÌLFH��2UPRÌ� DQG
&HOMH�LQ�6W\ULD��ÉWDMHUVND���ZLWK�WKH�DGGLWLRQ�RI�WKH�IURQWLHU
WRZQV�RI�5DGJRQD�5DGNHUVEXUJ�WRZDUGV�$XVWULD��DQG�*R�
ULFD�*RUL]LD�*{U]�� 0LOMH�0XJJLD� DQG� 7UVW�7ULHVWH�7ULHVW
WRZDUGV�,WDO\��WKHUH�ZHUH����LQ�DOO��DV�ZHOO�DV�VRPH����XU�
EDQ�VHWWOHPHQWV�RI�D�ORZHU�UDQN��%OD]QLN�HW�DO����������,Q
WKH�0LGGOH�$JHV��WKH�WHUULWRU\�LQKDELWHG�E\�HDUO\�6ORYHQH
VWUHWFKHG� DFURVV� WKH� SUHVHQW�GD\� QRUWKHUQ� DQG� ZHVWHUQ
ERUGHUV�RI�WKH�6ORYHQH�VWDWH��6RPH�XUEDQ�PHGLDHYDO�VHW�
WOHPHQWV�RULJLQDWHG�WKHUH�DV�ZHOO�

,9��7\SRORJ\�RI�PHGLDHYDO�WRZQV�LQ�WKH�WHUULWRU\
RI�6ORYHQLD

7KH� WRZQV�ZHUH� VPDOO�� QXPEHULQJ�RQO\� D� FRXSOH� RI
WKRXVDQG�LQKDELWDQWV��$�W\SRORJLFDO�GXDOLW\�LV�QRWLFHG�LQ
WKHP��WKH�WRZQV�LQ�WKH�6RXWK�/LWWRUDO�UHJLRQ�GLIIHUHG�LQ�D
QXPEHU� RI� FKDUDFWHULVWLFV� IURP� WKH� �FRQWLQHQWDO�� WRZQV
DV�ZHOO�DV�IURP�WKH�1RUWKHUQ�/LWWRUDO�XUEDQ�VHWWOHPHQW�RI
*RUL]LD�DV�D�UHVXOW�RI�LWV�KLVWRULFDO�IDWH�ZKLFK�FDXVHG�WKH
PDLQ�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�W\SHV�RI�WRZQV��9LOIDQ
����D�� ����E�� ������� 7KH� PDMRULW\� RI� WKH� GLIIHUHQFHV
VWHP�IURP�WKH�IDFW�WKDW�WKH�SHRSOHV�WKDW�FURVVHG�WKH�FHQ�
WUDO�DUHD�RI�6ORYHQLD�GXULQJ� WKH�JUHDW�PLJUDWLRQ�RI�SHR�
SOHV�GXULQJ�WKH�ODWH�DQWLTXLW\�DQG�HDUO\�0LGGOH�$JHV�WR�
WDOO\�GHVWUR\HG�WKH�DQFLHQW�WRZQV�WKH\�IRXQG�WKHUH��0H�
GLDHYDO� XUEDQ� VHWWOHPHQWV� LQ� WKLV� DUHD� ZHUH� HUHFWHG
DQHZ�LQ�PRGHVWO\�SRUWLRQHG�RXW�SODFHV�OHW�E\�VHLJQHXUV�
2Q� WKH� FRDVW� WKH� ROG� XUEDQ� VHWWOHPHQWV� VXUYLYHG� DQG
DGDSWHG�� HFRQRPLFDOO\� DQG� VRFLDOO\�� WR� PHGLDHYDO
QHHGV��%\�WUDGLWLRQ�WKH\�ZHUH�QRW�RQO\�OLPLWHG�WR�WKH�XU�
EDQ� VHWWOHPHQW� EXW� FRYHUHG� �� FRQWUDU\� WR� WKH� WRZQV� LQ
WKH�LQWHULRU���WKH�H[WHQVLYH�DJUDULDQ�KLQWHUODQG�

7KLV� IDFW� DV� ZHOO� DV� WKH� WRZQV
� FRDVWDO� SRVLWLRQ�
ZKLFK�HQDEOHG�YDULRXV� WUDIILF�WUDGH�DFWLYLWLHV� DV�ZHOO� DV
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ILVKLQJ�DQG�VDOW�PDNLQJ��DUH�WKH�UHDVRQV�IRU�D�QXPEHU�RI
GLIIHUHQFHV�ZKLFK�HPHUJHG�EHWZHHQ�WKH�HFRQRP\�RI�WKH
OLWWRUDO�DQG�WKDW�RI�WKH��FRQWLQHQWDO��WRZQV�LQ�WKH�WHUULWRU\
RI�6ORYHQLD��7KH�HFRQRP\�RI� OLWWRUDO� WRZQV� LQFOXGHG�DOO
DJUDULDQ�DQG�QRQ�DJUDULDQ�EUDQFKHV�RI�WKH�HFRQRP\�LQ�D
IDLUO\� H[WHQVLYH� DJUDULDQ� WRZQ� VHWWLQJ�� ZKLOH� WKH� HFRQ�
RP\�RI�WKH�WRZQV�LQ�WKH�LQWHULRU�ZDV�OLPLWHG�WR�WKH�W\SL�
FDO� XUEDQ� DFWLYLWLHV� RI� WKH� QDUURZHU� XUEDQ� VHWWOHPHQW�
ZKRVH�WHUULWRU\�SUDFWLFDOO\�HQGHG�ZLWKLQ�WKH�WRZQ�ZDOOV�

9��&UDIWV�DQG�WUDGHV�LQ�PHGLDHYDO�WRZQV�LQ�WKH�WHUULWRU\
RI�6ORYHQLD

7KH�UDQJH�RI�FUDIWV�DQG�WUDGHV�SUDFWLVHG�LQ�WKH�WRZQV
SULRU� WR� WKH�PLG���WK� FHQWXU\� LV� TXLWH� GLYHUVH� �0LKHOLá�
�������������7KH�WRZQV
�VPDOOQHVV��KRZHYHU��LV�WKH�UHD�
VRQ� IRU� OHVVHU� WUDGH� VSHFLDOLVDWLRQ� WKDQ� WKDW� NQRZQ� LQ
ODUJHU�(XURSHDQ�WRZQV�

:H�VKDOO�ORRN�DW�WKH�WUDGHV�LQ�WRZQV�LQ�WKH�WHUULWRU\�RI
6ORYHQLD�GXULQJ� WKH�FRQVLGHUHG�SHULRG��)RU�D�EHWWHU�XQ�
GHUVWDQGLQJ�ZH�VKDOO�GLYLGH�WKHP�LQWR�IRRG��OHDWKHU��WH[�
WLOH�� PHWDO�� WLPEHU�� EXLOGLQJ� DQG� RWKHU� WUDGHV�� VHUYLFH
WUDGHV��DQG�DW\SLFDO��WUDGH��DFWLYLWLHV�

)RRG� WUDGHV� LQ�XUEDQH�VHWWOHPHQWV� LQFOXGHG�PLOOHU
V�
EDNHU
V�� EXWFKHU
V�� RLO�PDNLQJ�� GLVWLOOHU
V� DQG� KRQH\
WUDGHV��ZKLOH� WKH�FKHHVH� WUDGH�ZDV�SUDFWLVHG� LQ�SURYLQ�
FLDO�DQG�PRXQWDLQRXV�DUHDV��$V�IDU�DV�OHDWKHU�WUDGHV�DUH
FRQFHUQHG�� WDQQLQJ�� VKRHPDNLQJ�� EHOW� PDNLQJ�� EDJ
PDNLQJ� DV� ZHOO� DV� WKH� IXU�� WDZHU� DQG� VDGGOHU
V� WUDGHV
ZHUH� SUDFWLVHG� SULRU� WR� WKH� PLG���WK� FHQWXU\�� 7H[WLOH
WUDGHV�LQFOXGHG�ZHDYLQJ��GUDSHU\��FXWWLQJ�DQG�G\HLQJ�RI
FORWK��WDLORULQJ�DQG�KDW�PDNLQJ��DQG�WKH�PDQXIDFWXUH�RI
EODQNHWV�� VDLOV�� URSHV� DQG� QHWV�� 7KRVH� ZRUNLQJ� LQ� WKH
PHWDO�WUDGHV�ZHUH�EODFNVPLWKV��QDLO��DQG�QHHGOH�PDNHUV�
ORFNVPLWKV�� ILOH�FXWWHUV�� DUPRXUHUV� �VZRUG� FXWOHUV�� FXW�
OHUV�� JXQVPLWKV��� ZKLWHVPLWKV�� WLQPHQ�� EHOOIRXQGHUV�
JXQIRXQGHUV��JROGVPLWKV�DQG�JLOGHUV��ZKLOH� WKRVH�ZRUN�
LQJ� LQ� WKH� WLPEHU� WUDGHV�ZHUH�PRVW�RIWHQ� VDZ\HUV��ERZ
PDNHUV�� FDUSHQWHUV�� FDUWZULJKWV�� MRLQHUV�� FKHVW� PDNHUV�
FRRSHUV��KRRS�PDNHUV��ERDW�PDNHUV�� WXUQHUV��FORJ�PDN�
HUV�� EUXVK� PDNHUV� DQG� ZLFNHUZRUNHUV�� 7KH� PRVW� FRP�
PRQ�EXLOGLQJ� WUDGHV�ZHUH�JHQHUDO�FRQVWUXFWLRQ��PDVRQ�
HU\�� VWRQHFXWWLQJ�DQG� VWRQHPDVRQU\��2WKHU� WUDGHV�ZHUH
EULFNPDNLQJ��WKH�SRWWHU
V�WUDGH��WKH�JOD]LHU
V�WUDGH��SLWFK
PDNLQJ� DQG� OLPH�EXUQLQJ�� 7KRVH� ZRUNLQJ� LQ� VHUYLFH
WUDGHV�ZHUH� EDUEHUV�� EDUEHU�VXUJHRQV�� GRFWRUV�� SKDUPD�
FLVWV�� SDLQWHUV� DQG� SURVWLWXWHV�� 7KH� QDPH� �PDVWHU�� DOVR
GHQRWHG�WKH�UDUH�WHDFKHUV�RU�VFKRRO�PDVWHUV�

7KH� SHRSOH� GHGLFDWHG� WR� DW\SLFDO� �WUDGH�� DFWLYLWLHV
ZHUH�RZQHUV�RI�LQQV��ORGJLQJ�KRXVHV��KRVSLFHV��KRVSLWDOV
DQG�NLWFKHQV�� WKRVH�VHOOLQJ�DQG�URDVWLQJ�FKHVWQXWV��SHG�
GOHUV�DQG�FRVWHUPRQJHUV��:KLOH��LQ�D�ZD\��PHUFKDQW�DF�
WLYLWLHV�� WKH� VDOW�PDNLQJ� WUDGH�ZDV� QHDUHU� WR� DJULFXOWXUH
DQG�PLQLQJ��DQG�ILVKLQJ�QHDUHU�WR�JDWKHULQJ�DQG�KXQWLQJ�

$IWHU� WKH�PLG���WK� FHQWXU\�� WKH� UDQJH�RI� WUDGHV�RQFH
NQRZQ� LQ� WKH� WHUULWRU\� RI� 6ORYHQLD� EHFDPH� HYHQ� PRUH

YDULHG�GXH�WR�JUHDWHU�VSHFLDOLVDWLRQ�ZLWKLQ�WUDGH�JURXSV�
$SDUW�IURP�DOO�WKH�DERYH�PHQWLRQHG�FUDIWV�DQG�WUDGHV�

YDULRXV�GRPHVWLF� WUDGHV� IORXULVKHG� LQ� WKH�0LGGOH� $JHV
DQG� ODWHU� RQ� LQ� WKH� 6ORYHQH� FRXQWU\VLGH�� LQ� ZKLFK
ZRPHQ�ZHUH� LQYROYHG� WR�D�JUHDW�H[WHQW��QDPHO\� WKUHDG
VSLQQLQJ��FDQYDV�PDNLQJ�DQG�WKH�FORWK�WUDGH��,Q�WKH�ODWH
0LGGOH�$JHV�JRRGV�ZHUH�PDGH�E\�IDPLO\�DW�KRPH�IURP
UDZ�PDWHULDOV� VXSSOLHG� WR� WKHP� E\� WUDGHVPHQ��:RPHQ
ZHUH�PDNLQJ�ODFH��VLPSOH�FORWKLQJ�DQG�EHGFORWKHV��7KH\
DOVR� WRRN� WR� PDNLQJ� HDUWKHQZDUH�� VWRYHV�� ZRRGHQ� ULG�
GOHV�� VLHYHV�� KRRSV� DQG�� ODWHU� RQ�� VWUDZ� KDWV�� 7KLV� SDU�
WLFLSDWLRQ�RI�ZRPHQ�LQ�GRPHVWLF�WUDGHV�LQ�WKH�WHUULWRU\�RI
6ORYHQLD�GHVHUYHV�VSHFLDO�KLVWRULFDO�UHVHDUFK�

9,��6RXUFHV

6RXUFHV� IRU� WKH� VWXG\� RI� FUDIWV� DQG� WUDGHV� DUH� GLUHFW
PDWHULDO�UHPDLQV��VXFK�DV�WRROV�DQG�SURGXFWV��DQG�LQGL�
UHFW� PDWHULDO� UHPDLQV�� VXFK� DV� SUHVHUYHG� V\PEROV� RI
SURIHVVLRQDO� WUDGHVPHQ� DVVRFLDWLRQV� �VWRUDJH� FKHVWV�
EDQQHUV�� VHDOV�� WUDYHO�ERRNOHWV�XVHG�E\� WUDGHVPHQ
V� DS�
SUHQWLFHV��HWF����SDLQWLQJV�DQG�ZULWWHQ�VRXUFHV��ZKLFK�DUH
VRPHWLPHV�DFFRPSDQLHG�E\�LOOXVWUDWLRQV�

,Q� WKH�DUWLVWLF�GHSLFWLRQV� RI� YDULRXV� WUDGHV�ZH�RIWHQ
ILQG� RXUVHOYHV� LQ� DQ� DZNZDUG� VLWXDWLRQ�� QRW� NQRZLQJ
ZKHWKHU�ZH�DUH�GHDOLQJ�ZLWK�SURYLQFLDO�GRPHVWLF�RU�XU�
EDQ�SURIHVVLRQDO� WUDGHV��:H�DUH�DOVR� IDFHG�ZLWK� WKLV�GL�
OHPPD�ZKHQ�VWXG\LQJ�ZRPHQ�SDUWLFLSDWLQJ�LQ�WUDGHV�DV
GHSLFWHG� LQ� QXPHURXV� IUHVFRHV� IRXQG� LQ� FKXUFKHV� DOO
RYHU�6ORYHQLD��RXWVLGH�LQQHU�WRZQ�HQYLURQPHQWV�

7KH� IUHVFR� IURP� WKH� &KXUFK� RI� 6W�� 3ULPXV� DERYH
��FRQWLQHQWDO���.DPQLN�IURP�WKH�HDUO\���WK�FHQWXU\�GHSLFWV
WZR� ZRPHQ� HQJDJHG� LQ� ZHDYLQJ� DQG� VHZLQJ� �)LJ�� ���
ZKLOH� WKH� IUHVFR� �GDWHG� WR� WKH� VHFRQG� KDOI� RI� WKH� ��WK

)LJ������6O�����6W��3ULPXV��GHWDLO����6Y��3ULPRË��GHWDMO�
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FHQWXU\��RQ� WKH� IDoDGH�RI� WKH�&KXUFK�RI� WKH�$QQXQFLD�
WLRQ�RI�6W��0DU\�DW�&UQJURE�QHDU�ÉNRIMD�/RND�SUHVHQWV�WKH
LFRQRJUDSKLF� FRPSOH[� RI� WKH� KROLQHVV� RI� 6XQGD\�� LQ
ZKLFK�PDQ\�RI�WKRVH�HYHU\GD\�MREV�DUH�GHSLFWHG�WKDW�DUH
QRW� VXSSRVHG� WR� EH� FDUULHG� RXW� RQ� 6XQGD\V� DQG� IHDVW
GD\V�� +HUH� D� ZRPDQ� HQJDJHG� LQ� �WH[WLOH�� DFWLYLW\� DS�
SHDUV� D� QXPEHU� RI� WLPHV�� 2QH� RI� WKH� VFHQHV� VKRZV� D
PDQ�VRDNLQJ�IOD[��ZKLOH�D�ZRPDQ�LV�GU\LQJ�LW��,Q�DQRWKHU
VFHQH�ZH�VHH�D�PDQ�EHKLQG�D�VSLQQLQJ�ZKHHO�DQG�WKUHH
ZRPHQ��WKH�ILUVW�RQH� LV�ZLQGLQJ�D�EDOO�RI� WKUHDG�RQ� WKH
VSLQGOH�� WKH�VHFRQG� LV�KROGLQJ� WKH�\DUQ��ZKLOH� WKH� WKLUG
RQH� LV� ZHDYLQJ� DW� WKH� ORRP� �)LJ�� ���� $� ZRPDQ� LV� DOVR
GHSLFWHG� DV� D� KHOSHU� GXULQJ� WKH� SURFHVV� RI� FORWK
EOHDFKLQJ��VKH�LV�SRXULQJ� OLTXLG�RQ�FORWK�VSUHDG�RQ� WKH
JURXQG�� ZKLOH� WZR� PHQ� DUH� KDQJLQJ� DQRWKHU� SLHFH� RI
FORWK� RQ� D� WUHH� IRU� GU\LQJ�� 7KLV� IUHVFR� DOVR� LQFOXGHV� D
JXHVW�KRXVH�VFHQH�ZLWK�D�ZRPDQ�EULQJLQJ�GULQNV�WR�WKH
WDEOH�

7KH� OLWWOH� FKXUFK� DW� +UDVWRYOMH� IURP� WKH� HQG� RI� WKH
��WK�FHQWXU\�LV�VLWXDWHG�LQ�WKH�DJUDULDQ�KLQWHUODQG��ZKLFK
EHORQJHG� WR� WKH�FRDVWDO� WRZQ�RI�.RSHU��7KH�ZDOO�SDLQW�
LQJ�LQ�FRQQHFWLRQ�ZLWK�RXU�WRSLF�GHOLQHDWHV�D�VRPHZKDW
SURYLQFLDO�HQYLURQPHQW��$GDP�KRHLQJ�WKH�VRLO��DQG�(YH
EUHDVW�IHHGLQJ�KHU� WZLQV�DQG�VSLQQLQJ�DW� WKH� VDPH� WLPH
�)LJ�����

7KH�GHSLFWLRQV�RQ�IUHVFRHV�PRVWO\�VKRZ�ZRPHQ�SDU�
WLFLSDWLQJ�LQ�WH[WLOH�DFWLYLWLHV�DQG�LQQNHHSLQJ�

$V� IDU� DV�ZULWWHQ� VRXUFHV� DUH� FRQFHUQHG�� WKHUH� DUH�
SDUWLFXODUO\�� UHFRUGV� RI� WKH� DFWLYLWLHV� RI� SURIHVVLRQDO
WUDGHVPHQ� DVVRFLDWLRQV� �� EURWKHUKRRGV� DQG� JXLOGV�
PDVWHU
V�ERRNV�DQG� OHGJHUV��SROLFH�DQG� WUDGHVPHQ
V�RU�
GHUV���WKDW�DUH�PRVW�HORTXHQW�UHJDUGLQJ�WUDGHV�SUDFWLVHG
LQ� WRZQV�RI� WKH� LQWHULRU�SDUW�RI� WKH� WHUULWRU\�RI� 6ORYHQLD
�DQG�*RUL]LD���DQG�PXQLFLSDO� WD[� UHJLVWHUV� IRU� WKH� UDQJH
RI�YDULRXV�WUDGHV�

6RPH�SUHFLRXV�GDWD�RQ�WKH�FRDVWDO�WRZQV�RI�6ORYHQLD
DUH� IRXQG� LQ� QRWDULDO� DQG� YLFHGRPLQXV¤� UHJLVWHUV�� LQWR
ZKLFK� WKH� HVVHQFH� RI� WKH� FRQFOXGHG� DJUHHPHQWV� ZDV
HQWHUHG��7KHVH� WRZQV� �ZLWK�.RSHU�� ,]ROD�� 3LUDQ� DQG� WKH
QHDUE\�7ULHVWH�EHLQJ�WDNHQ�LQWR�FRQVLGHUDWLRQ��KDG�WKHLU
PHGLDHYDO�FRGHV���VWDWXWHV�ZKLFK�VWLSXODWHG�WKH�UXOHV�RI
WRZQ�DGPLQLVWUDWLRQ��HFRQRP\�DQG�HYHU\GD\�OLIH��SXEOL�

)LJ������6O�����&UQJURE��GHWDLO����&UQJURE��GHWDMO�

)LJ������6O�����+UDVWRYOMH��GHWDLO����+UDVWRYOMH��GHWDMO�

FDWLRQ�RI�VWDWXWHV��0DUJHWLß������D��IRU�.RSHU���0RUWHDQL�
������ ����� �IRU� ,]ROD��� 'H� )UDQFHVFKL�� ������ 3DKRU�
ÉXPUDGD�� ����� �IRU� 3LUDQ��� 'H� 6]RPEDWKHO\�� ����� �IRU
7ULHVWH����7KH�RQO\�WRZQ�LQ�WKH�LQWHULRU�ZLWK�FRPSDUDEOH
VWDWXWHV�ZDV� WKH�6W\ULDQ�3WXM� �%LVFKRII��������6WDWXW�PH�
VWD�3WXM�������6WDWXW�PHVWD�3WXMD�������

7KH� LPDJH� RIIHUHG� UHJDUGLQJ� WKH� LVVXH� RI� ZRPHQ
V
SDUWLFLSDWLRQ�LQ�FUDIWV�DQG�WUDGHV�E\�WKH�VXUYH\HG�UHPDLQV
��SUHGRPLQDQWO\�WKH�DERYH�PHQWLRQHG�ZDOO�SDLQWLQJV�DQG
ZULWWHQ�VRXUFHV���LV�TXLWH�PRGHVW��)RU�WKH�FRDVWDO�WRZQV�LW
LV�PRUH�GHWDLOHG�DV�ZHOO�DV�PRUH� LQWHJUDO��ZKLOH� IRU� WKH
WRZQV� LQ� WKH� LQWHULRU�RI� WKH�FRXQWU\� LW� LV�TXLWH�GLVSHUVHG�
$V� WKH� WZR� LPDJHV�GLIIHU� IURP�HDFK�RWKHU� LQ�FHUWDLQ�GH�
WDLOV��LW�LV�UHDVRQDEOH�WR�SUHVHQW�WKHP�VHSDUDWHO\�
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9,,��:RPHQ�LQ�FUDIWV�DQG�WUDGHV�LQ�PHGLDHYDO�WRZQV
LQ�WKH�WHUULWRU\�RI�6ORYHQLD

9,,��$��&RDVWDO�WRZQV��0LKHOLá�������������������

9,,��$�����&KLOGKRRG

$V�IDU�DV�OLIH�LQ�WKH�FRDVWDO�WRZQV�RI�6ORYHQLD�LV�FRQ�
FHUQHG��FHUWDLQ�SDWULDUFKDO�UXOHV�ZHUH�LQ�IRUFH��7KH�KHDG
RI� WKH� IDPLO\�ZDV�DOZD\V�D�PDOH���HLWKHU� IDWKHU�RU�KXV�
EDQG��,Q�WKHLU�WHQGHU�\HDUV��FKLOGUHQ�RI�ERWK�VH[HV�ZHUH
WUHDWHG�ZLWKRXW� DQ\� VXEVWDQWLDO� GLIIHUHQFHV�� 7KRVH� ZKR
KDG� SDUHQWV� DQG� OLYHG� ZLWK� WKHP� XQGHU� WKH� VDPH� URRI
ZHUH�XQGHU�WKHLU�UXOH��3DUHQWV�ZHUH�UHVSRQVLEOH�IRU�WKHLU
EHKDYLRXU�DQG�GHHGV�

$Q\�PLQRU�ZKR� ORVW� KLV�KHU� IDWKHU� RU�PRWKHU� KDG� D
JXDUGLDQ�DSSRLQWHG��QRUPDOO\� WKH� VXUYLYLQJ�SDUHQW��7KH
PRWKHU
V�JXDUGLDQVKLS��KRZHYHU��KDG�IXUWKHU�FRQGLWLRQV�
IRU�VKH�ZDV�DOORZHG� WR� UHPDLQ�D�JXDUGLDQ�RQO\�DV� ORQJ
DV�VKH�KRQRXUDEO\�OLYHG�LQ�KHU�ZLGRZKRRG��GRQHF�FDVWH
YL[HULW�YLGXDWD���0DUJHWLß������D��9RO��,,��$UW������0RUWH�
DQL��������������9RO�� ,,��$UW�� ����'H�)UDQFHVFKL�������
9RO��9,,��$UW������

&KLOGUHQ�ZHUH�VXSSRVHG�WR�EH�REHGLHQW��KXPEOH�DQG
JHQWOH� WRZDUGV� WKHLU� SDUHQWV� �'H� 6]RPEDWKHO\�� �����
9RO��,,��$SSHQGL[�WR�$UW�������6RQV�RU�ZLGRZHG�GDXJKWHUV
ZHUH� OLDEOH� IRU� WKH� FDUH� RI� WKHLU� HQIHHEOHG� IDWKHUV� RU
PRWKHUV� �0RUWHDQL�� ������ ������ 9RO�� ,,�� $UW�� ���� 'H
)UDQFHVFKL��������9RO��9,��$UW�������6WDWXWRU\�UHJXODWLRQV�
KRZHYHU�� DOVR� UHIHU� WR� GLVSXWHV�� FDVHV� RI� RIIHQFHV� DQG
FRQIOLFWV�DPRQJ�UHODWLYHV�RI�ERWK�VH[HV��DQG� WR�FDVHV�RI
IDPLO\�PHPEHUV� EHLQJ�PDOWUHDWHG� E\� WKH�PDOH� KHDG� RI
WKH� IDPLO\� �0DUJHWLß�� ����D�� 9RO�� ,,,�� $UW�� ���� 3DKRU�
ÉXPUDGD��������9RO��9,,��$UW��������������HGLWHG�VWDWXWHV
IURP��������'H�6]RPEDWKHO\��������9RO��,,��$UW������9RO�
,,,��$UW�����

(GXFDWLRQ� ZDV� FRQVLGHUHG� LPSRUWDQW� E\� WKH� SHRSOH
OLYLQJ� RQ� WKH� FRDVW�� 7RZQV� KDG� PDVWHU�WHDFKHUV� ZKR
WDXJKW�FKLOGUHQ�WKH�EDVLF�VNLOOV�RI�ZULWLQJ��6FKRROV�ZHUH
DWWHQGHG�SULPDULO\�E\�ER\V��$W� WKH�HQG�RI� WKH���WK� FHQ�
WXU\��KRZHYHU��WKHUH�ZDV�D�FDVH�RI�WKH�FRQYHUWHG�-HZLVK
ZRPDQ�3HUOD��ZKR�ZDV�DEOH� WR�ZULWH�� VKH�ZURWH� D�SHU�
VRQDO�FRPSODLQW�WR�WKH�3LUDQ�3RGHVWj�DERXW�KHU�UHODWLYHV
ZKR�REMHFWHG� WR� KHU� FRQYHUVLRQ� �3LUDQ�$UFKLYHV�� &KDU�
WHUV���FRSLHV��%R[������������������IROLR����YHUVR��

$�IUHH�KDQG� LQ�GHDOLQJ�ZLWK�SURSHUW\�� WKH�SRVVLELOLW\
RI�JHWWLQJ�PDUULHG��DV�ZHOO�DV�OHJDO�FDSDFLW\�DQG�UHVSRQ�
VLELOLW\� ZHUH� REWDLQHG� E\� WKH� \RXQJ� LQKDELWDQWV� RI� WKH
DERYH� PHQWLRQHG� FRDVWDO� WRZQV� ZKHQ� DWWDLQLQJ� WKHLU
PDMRULW\�RU��OHJLWLPDWH�DJH���DHWDV�OHJLWLPD��DQG�WKURXJK
WKHLU�HPDQFLSDWLRQ��HPDQFLSDWLR���RUSKDQV�ZHUH�JUDQWHG
WKLV�VRRQHU�WKDQ�FKLOGUHQ�OLYLQJ�ZLWK�WKHLU�SDUHQWV�

7KH� .RSHU� DQG� ,]ROD� VWDWXWHV� VWLSXODWHG� WKH� DJH� DW
ZKLFK�FKLOGUHQ�ZHUH�DEOH� WR�KDYH�SURSHUW\�DW� WKHLU� IUHH
GLVSRVDO�� L�H�� ��� \HDUV�� 7KH�.RSHU� VWDWXWHV� UHWDLQHG� WKLV
DJH� OLPLW�DOVR� IRU� LQGHSHQGHQW� WUDQVDFWLRQV�E\�RUSKDQV�

7KH�,]ROD�RUSKDQV�DQG�WKH�3LUDQ�PDOH�RUSKDQV��KRZHYHU�
ZHUH�DOORZHG�WR�DOLHQDWH�SURSHUW\�ZKHQ����\HDUV�RI�DJH�
$FFRUGLQJ� WR� WKH� VWDWXWHV�� SDUHQW�OHVV� 3LUDQ� JLUOV� ZHUH
VXSSRVHG� WR�PDWXUH�DW�DQ�HDUOLHU�DJH�� IRU� WKH\�ZHUH�DO�
ORZHG�WR�GHDO�ZLWK�SURSHUW\�ZKHQ����\HDUV�ROG��7ULHVWH
FKLOGUHQ�ZKR�JUHZ�XS�ZLWKLQ� WKH� IDPLO\� FLUFOH� UHDFKHG
WKHLU��ODZIXO�DJH��RQO\�DW�����(YHQ�LI� WKH\�VWLOO� OLYHG�XQ�
GHU� WKH� DXVSLFHV� RI� WKHLU� IDWKHUV�� WKH\� EHFDPH� IXOO\� UH�
VSRQVLEOH�DW�WKDW�DJH��7ULHVWH�RUSKDQV�XQGHU����ZHUH�QRW
DOORZHG�WR�DOLHQDWH�SURSHUW\�� WR�JR� LQWR�GHEW�RU� WR�FRQ�
FOXGH� DJUHHPHQWV�� EDUULQJ� H[FHSWLRQDO� FLUFXPVWDQFHV
�0DUJHWLß������D��9RO��,,��$UW������0RUWHDQL�������������
9RO�� ,,��$UW������'H�)UDQFHVFKL��������9RO��9,,��$UW�� ���
'H�6]RPEDWKHO\��������9RO�� ,,��$UW������9RO�� ,,��$SSHQ�
GL[�WR�$UW������

.RSHU�DQG�,]ROD�PDOH�RUSKDQV�UHPDLQHG�WKH�UHVSRQ�
VLELOLW\� RI� WKHLU� JXDUGLDQV� XQWLO� WXUQLQJ� ���� IHPDOH� RU�
SKDQV� XQWLO� WXUQLQJ� ���� LI� WKH\�ZHUH� VLFN� WKH\�ZHUH� DO�
ORZHG�WR�PDNH�D�ZLOO�ZKHQ�UHDFKLQJ����\HDUV�RI�DJH��%\
FRQVHQW� RI� WKHLU� JXDUGLDQV�� UHODWLYHV� RU� 3RGHVWj� WKH\
ZHUH� DOORZHG� WR� PDUU\�� ER\V� DW� ���� .RSHU� JLUOV� DW� ���
0DUULHG�.RSHU� JLUOV�ZHUH�DEOH� WR�PDNH�D�ZLOO� DW� ���� ,Q
3LUDQ��DQ�RUSKDQHG�ER\�FRXOG�PDUU\��ZLWK�KLV� UHODWLYHV

FRQVHQW��DW�����DQ�RUSKDQHG�JLUO�HYHQ�DW�����$W�WKLV�DJH
WKH\�FRXOG�PDNH�WKHLU�ODVW�ZLOO��0DUJHWLß������D��9RO��,�
$UW�� ����9RO�� ,,�� $UW�� ����0RUWHDQL�� ������ ������9RO�� ,,�
$UW������'H�)UDQFHVFKL��������9RO��9,,��$UW�� �����$W� WKH
DJH�RI�����,]ROD�DQG�3LUDQ�ER\V�ZHUH�OLDEOH�WR�VZHDU�WKH
RDWK�RI�DOOHJLDQFH� WR� WKH�3RGHVWj��ZKLFK� IURP�D� VRFLDO�
OHJDO�DVSHFW�IRUPDOO\�GLVWLQJXLVKHG�WKHLU�IXUWKHU�UROH�IURP
WKDW�RI� WKH� JLUOV� �0RUWHDQL�� ������ ������9RO�� ,�� $UW�� ���
'H�)UDQFHVFKL��������9RO��,��$UW�����

9,,��$�����0DWXULW\

,Q�KHU�\RXWK��D�JLUO�OLYHG�XQGHU�WKH�SURWHFWLRQ�RI�KHU
IDWKHU�� PRWKHU�� EURWKHU�� VRPH� RI� KHU� UHODWLYHV� RU� RWKHU
JXDUGLDQ��ZKLOH�DIWHU�PDUULDJH�VKH�ZDV�VXEMHFWHG�WR�KHU
KXVEDQG
V� �UXOH��� ,Q� 7ULHVWH�� D� ZHGGHG� FRXSOH� ZDV� OH�
JDOO\�FRQVLGHUHG�QH[W�RI�NLQ��$�7ULHVWH�PDQ�ZDV� IUHH� LQ
WKH� WUHDWPHQW� RI� KLV�ZLIH�� DQG�ZDV� HYHQ� DEOH� WR� FDXVH
KHU�ERGLO\�KDUP�ZLWKRXW�EHLQJ�SXQLVKHG� IRU� LW��$Q\� UH�
SRUWV� PDGH� E\� ZLYHV� DW� EHLQJ� FUXHOO\� WUHDWHG� E\� WKHLU
KXVEDQGV�ZHUH� QRW� DFFHSWHG� E\� WKH� 7ULHVWH� MXVWLFH� DG�
PLQLVWUDWLRQ��ZKLFK�PHDQV�WKDW�QR�FULPLQDO�SURFHHGLQJV
ZHUH� LQVWLWXWHG� DJDLQVW� WKHLU� YLROHQW� KXVEDQGV� �'H
6]RPEDWKHO\��������9RO��,,,��$UW�����

,Q�.RSHU��,]ROD�DQG�3LUDQ��WKH�PRVW�FRPPRQ�PDQQHU
RI�FRQFOXGLQJ�ZHGORFN�ZDV�LQ�WKH�ZD\�RI�RZQLQJ�SURS�
HUW\��OLNH�EURWKHU�DQG�VLVWHU���VLFXW�IUDWHU�HW�VRURU���LQ�WKH
IRUP� RI� �IUDWHUQDO� VRFLHW\�� �IUDWHUQD� VRFLHWDV��� ZKLFK� LQ
YLHZ�RI�WKH�PDUULHG�FRXSOH
V�DWWLWXGH� WRZDUGV� WKH�SURS�
HUW\� KDG� VLPLODU� FKDUDFWHULVWLFV� DV� PDUULDJHV� LQ� 7ULHVWH
�0DUJHWLß������E��� ,Q�7ULHVWH��HDFK�SDUWQHU�EURXJKW� LQWR
PDUULDJH�SDUW�RI�WKHLU�SURSHUW\��RQ�ZKLFK�WKH\�WKHQ�EXLOW
WKHLU�IXUWKHU�SURVSHULW\��7KH�RULJLQDO�SURSHUW\�RI�HDFK�RI



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'DUMD�0,+(/,à��&5$)76�$1'�75$'(6�35$&7,6('�%<�:20(1�,1�85%$1�6(77/(0(176�,1�7+(�7(55,725<�2)�6/29(1,$�����������

312

WKHP�ZDV�FRPSUHKHQGHG�DV�KLV��7KH�SURSHUW\�JDLQHG�E\
WKHP�GXULQJ�WKHLU�PDUULDJH�EHORQJHG�WR�ERWK�RI�WKHP��RQ
D�KDOI�KDOI�EDVLV���7KH�GHEWV�FRQWUDFWHG�GXULQJ�PDUULDJH
ZHUH�DOVR� VKDUHG� �'H�6]RPEDWKHO\�� ������9RO�� ,9��$UW�
����9RO��,,��$UW����������

:KHQ� D� .RSHU� ZHGGHG� FRXSOH� ZDV� EXUGHQHG� ZLWK
GHEW� IRU� WKH� EHQHILW� RI� ERWK�� WKH� KXVEDQG� ZDV� DEOH� WR
VHWWOH� WKH� GHEW� ZLWKRXW� KLV� ZLIH
V� FRQVHQW� IURP� WKHLU
VKDUHG�SURSHUW\��7KH�FUHGLWRU�FRXOG�FRQILVFDWH�WKH�ZHG�
GHG�FRXSOH�GHEWRUV
�VKDUHG�SURSHUW\�RU�FRXOG�GHPDQG�D
VHWWOHPHQW�WR�EH�PDGH�IURP�WKH�SURSHUW\�RI�RQH�RI�WKHP�
7KH�KXVEDQG��KRZHYHU��ZKR�KDG�DQ�DJUHHPHQW�ZLWK�KLV
ZLIH�LQ��IUDWHUQDO�VRFLHW\���ZDV�QRW�DEOH�WR�SOHGJH�SURS�
HUW\�DQG�UHDO�HVWDWH�LQ�FRXUW�LQ�KHU�QDPH�ZLWKRXW�FRQVHQW
RI�WKH�ZLIH
V�VROLFLWRUV��:LWKRXW�KHU�KXVEDQG
V�FRQVHQW��D
PDUULHG�.RSHU�ZRPDQ�ZDV�QRW�DEOH� WR� DOLHQDWH�� VHOO� RU
SOHGJH� KHU� SURSHUW\� WR� LQFXU� GHEW�� :LWKRXW� KHU� KXV�
EDQG
V� FRQVHQW� VKH� FRXOG� QRW� VHOO� RU� DOLHQDWH�PRYDEOH
DQG� LPPRYDEOH� SURSHUW\�� :LWKRXW� D� ODZIXO� KXVEDQG
V
DXWKRULVDWLRQ� RU� ZLWKRXW� KLV� SUHVHQFH� VKH� ZDV� QRW� UH�
VSRQVLEOH� WR� WKH� FUHGLWRU� IRU� KHU� KXVEDQG
V� DQG� WKHLU
VKDUHG�GHEWV��0DUJHWLß������D��9RO��,,��$UW���������������
��������

,I� D� KXVEDQG� LQ� ,]ROD� FRQWUDFWHG� D� GHEW�ZLWKRXW� KLV
ZLIH
V� FRQVHQW�� VKH� ZDV� QRW� UHVSRQVLEOH� IRU� WKLV� GHEW�
:KHQ� KH� SXW� XS� SDUW� RI� WKHLU� VKDUHG� SURSHUW\� IRU� DXF�
WLRQ��KH�ZDV� OLDEOH� WR� RIIHU� KHU� FHUWDLQ� LQGHPQLW\��1HL�
WKHU� FRXOG� DQ� ,]ROD� PDQ� PDUU\� RII� KLV� FKLOG� DQG� JLYH
KHU�KLP�D�GRZU\�ZLWKRXW�KLV�ZLIH
V�FRQVHQW��RU��LI�KH�GLG�
WKH�ZLIH� GLG� QRW� QHHG� WR� SDUWLFLSDWH� LQ� SD\PHQW� RI� WKH
GRZU\��$�KXVEDQG�FRXOG�QRW�DOLHQDWH�KLV�ZLIH
V�SURSHUW\
ZLWKRXW�KHU�FRQVHQW��,Q�EXVLQHVV�WUDQVDFWLRQV��D�PDUULHG
ZRPDQ� KDG� KHU� KDQGV� WLHG�� VKH� ZDV� QRW� DEOH� WR� VHOO
PRYDEOH�RU� LPPRYDEOH�SURSHUW\�ZLWKRXW�KHU�KXVEDQG
V
FRQVHQW�� $QG� QHLWKHU� FRXOG� VKH� DOLHQDWH� SURSHUW\� H[�
FHHGLQJ� WKH� YDOXH� RI� ��� SRXQGV� �OLEUDH�� �� OLEUD�  � ��
VROLGL� �����GHQDULL��ZLWKRXW� H[SOLFLW� SHUPLVVLRQ�RI� WKH
3RGHVWj�� �0RUWHDQL�� ������ ������ 9RO�� ,,�� $UW�� ��� ��� ���
��������

$� 3LUDQ� PDQ�� ZKR� FRQWUDFWHG� D� GHEW� ZLWKRXW� KLV
ZLIH
V� FRQVHQW�� ZDV� OLDEOH� WR� VTXDUH� WKH� GHEW� IURP� KLV
RZQ�SURSHUW\��,I�KH�ZDV�XQDEOH�WR�VHWWOH�WKH�GHEW��KH�ZDV
OLDEOH�WR�EH�H[LOHG��,Q�FDVH�D�PDUULHG�FRXSOH�FRQWUDFWHG
D� VKDUHG�GHEW�DQG�ZDV� WKHQ�XQDEOH� WR� VTXDUH� LW�� LW�ZDV
RQO\� KH� WKDW� ZDV� OLDEOH� WR� EH� H[LOHG�� $� 3LUDQ� ZRPDQ
ZKR�ZDV� LQ� KHU� KXVEDQG
V� SRZHU� FRXOG� QRW� FRQWUDFW� D
GHEW�RQ�WKH�DFFRXQW�RI�KHU�SURSHUW\��H[FHSW�E\�FRQVHQW
RI� WKH� 3RGHVWj� DQG� WZR� RU� WKUHH� UHODWLYHV� �'H
)UDQFHVFKL�������9RO��,9��$UW����������

,Q�7ULHVWH��D�KXVEDQG�ZDV� WKH�SRVVHVVRU��EHQHILFLDU\
DQG�PDQDJHU�RI� WKH�ZLIH
V�SURSHUW\���ERWK� WKH�SURSHUW\
VKH�KDG�EURXJKW�LQWR�PDUULDJH�DQG�WKH�SURSHUW\�DWWDLQHG
GXULQJ�WKHLU�PDUULDJH��+H�KDG�IUHH�XVH�RI�KLV�ZLIH
V�DQG
KLV�RZQ�SURSHUW\��:KHQ�KH�ZDV�LQ�GHEW��D�FUHGLWRU�ZDV
DOORZHG� WR� FRQILVFDWH�� LQ� UHWXUQ� IRU� WKH� GHEW�� KLV�ZLIH
V
SURSHUW\� DV�ZHOO� DV�KLV�� H[FHSW� WKDW� WKH� FUHGLWRU� KDG� WR

OHDYH�� IRU� KHU� DQG� KHU� FKLOGUHQ�� HQRXJK� IRU� IRRG� DQG
FORWKLQJ�DV�ZHOO�DV�WKH�FRVWV�RI�FXOWLYDWLQJ�WKH�ODQG��7KH
RQO\��VDIHW\�YDOYH��IRU�WKH�ZLIH
V��DQG�WKHLU�RZQ��SURSHUW\
EHQHILWV� OD\�ZLWK� KHU� UHODWLYHV��ZKR� FRQWUROOHG� KHU� DQG
KHU� KXVEDQG
V� EXVLQHVV� DFWLYLWLHV�� $� 7ULHVWH� KXVEDQG
FRXOG� VHOO� RU� DOLHQDWH� KLV� ZLIH
V� SURSHUW\� RQO\� E\� KHU
FRQVHQW��WRJHWKHU�ZLWK�KHU�IDWKHU
V�RU�PRWKHU
V�DSSURYDO�
7KH� LQWHUHVWV� RI� WKH� ZLIH
V� IDPLO\� ZHUH� DOVR� SURWHFWHG
ZLWK�WKH�UHJXODWLRQ�WKDW�WKH�ZLIH�FRXOG�QRW�JLYH�KHU�KXV�
EDQG� SDUW� RI� KHU� SURSHUW\� EXW� FRXOG� RQO\� EHTXHDWK� LW�
7KH�7ULHVWH�ZRPHQ�ZHUH�DEOH�WR�FRQWUDFW�GHEWV�ZLWK�WKH
DSSURYDO� RI� WKHLU� KXVEDQGV� DQG� E\� FRQVHQW� RI� WKHLU� ID�
WKHUV� RU�PRWKHUV� RU� E\� WZR� DGXOW�PDOH� UHODWLYHV�� RU� E\
WZR� �JRRG� PHQ�� �ERQL� KRPLQHV�� VWLSXODWHG� E\� WKH
DXWKRULWLHV�� 7KRVH� PDUULHG� LQ� DFFRUGDQFH� ZLWK� WKH� ROG
9HQHWLDQ�FXVWRP�FRXOG��KRZHYHU��QRW� LQFXU�GHEWV�DW�DOO
�'H�6]RPEDWKHO\��������9RO��,,��$UW��������������

$�PDUULHG�ZRPDQ� LQ� ,]ROD�� 3LUDQ� RU� 7ULHVWH�ZDV� DO�
ORZHG�WR�PDNH�KHU�ODVW�ZLOO�RQO\�LQ�WKH�SUHVHQFH�RI�WZR
DGXOW� UHODWLYHV�� 2I� WKH� VKDUHG� SURSHUW\�� WKH� IROORZLQJ
LWHPV� DXWRPDWLFDOO\� EHORQJHG� WR�ZLYHV� LQ� WKH� WRZQV� RI
WKH� /LWWRUDO� UHJLRQ�� FORWKLQJ�� ULQJV�� VLOYHU� EHOWV� DQG
SHDUOV��ZKLOH�WKHLU�KXVEDQGV�ZHUH�DXWRPDWLFDOO\�HQWLWOHG
WR�KRUVHV��DUPV�DQG�PRQH\��0RUWHDQL��������������9RO�
,,��$UW���������'H�)UDQFHVFKL��������9RO��9,,��$UW�����'H
6]RPEDWKHO\��������9RO��,,��$UW������

$�7ULHVWH�ZRPDQ��ZKR�OLYHG�DSDUW�IURP�KHU�KXVEDQG
IURP�ZKRP�VKH�KDG�VHSDUDWHG�E\�FRPPRQ�FRQVHQW��UH�
WXUQHG�WR�WKH�VXSHUYLVLRQ�RI�KHU�IDPLO\��6KH�ZDV�DEOH�WR
PDNH� DJUHHPHQWV� RQO\� E\� FRQVHQW� RI� KHU� IDWKHU� RU
PRWKHU��RU�E\�FRQVHQW�RI�WZR�UHODWLYHV�LI�VKH�KDG�QR�SDU�
HQWV��'H�6]RPEDWKHO\��������9RO��,,��$UW������

9,,��$�����:RPHQ
V�SURIHVVLRQV

.RSHU�� ,]ROD� DQG� 3LUDQ� ZLYHV
� EXVLQHVV� DFWLYLWLHV
ZHUH� OLPLWHG�� DOWKRXJK� WKH\� RZQHG� PRYDEOH� DQG� LP�
PRYDEOH� SURSHUW\�� LQFOXGLQJ� RYHQV�� ZDWHU�PLOOV�� ROLYH
SUHVVHV� �WRUFXOODULXP�� LQ�ZKLFK� ROLYH� RLO� ZDV�PDGH�� DV
ZHOO�DV�ERDWV�

7KHUH�ZHUH�D�QXPEHU�RI�FKDUDFWHULVWLF�XUEDQ�SURIHV�
VLRQV� LQ�ZKLFK�ZRPHQ� WRRN�SDUW��2I� WKH� �GHFHQW�� WUDGHV
LQ�ZKLFK�WKH\�ZHUH�LQYROYHG��EUHDG�EDNLQJ�LV�PHQWLRQHG
LQ� DOO� WKH� FRQVLGHUHG� WRZQV�� ,Q� .RSHU�� IHPDOH� PLOOHUV
ZHUH�DOVR�NQRZQ��0DUJHWLß������D��9RO��,��$UW�����9RO��,,�
$UW�������2I�WKH��LQGHFHQW��WUDGHV��VR�EUDQGHG�E\�WKH�SXE�
OLF��WKH�SURIHVVLRQ�RI�SXEOLF�PLVWUHVVHV��PHUHWULFHV�SXEOL�
FDH�� LV�PHQWLRQHG� LQ� 3LUDQ� DQG� 7ULHVWH�� ,Q� .RSHU�� ,]ROD
DQG�7ULHVWH��ZRPHQ�VROG�IUXLW�DQG�YHJHWDEOHV�DW�WKH�PDU�
NHWV��LQ�.RSHU�DQG�,]ROD�WKH\�ZHUH�WDYHUQ�NHHSHUV��LQ�.R�
SHU� WKH\� VROG�PLON�� JUDSHV�� ZLQH�� RLO� DQG� RWKHU� JRRGV
�0DUJHWLß������D��9RO��,��$UW����������9RO��,,��$UW������9RO�
,,,��$UW�����������ZKLOH�WKH�.RSHU�IHPDOH�PLOOHUV�VROG�FRUQ
DQG� IORXU� �0DUJHWLß�� ����D�� 9RO�� ,�� $UW�� ���� 7KH� .RSHU
VWDWXWHV� VSHDN� DERXW� D� -HZLVK� PDQ� DQG� ZRPDQ� ZKR
ZLVKHG� WR� RSHQ� D� ILQDQFLDO� WUDQVDFWLRQ� EXVLQHVV� WKHUH
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�0DUJHWLß������D��9RO��,,��$UW�������6RPH�ZRPHQ
V�DFWLYL�
WLHV�ZHUH� FRQQHFWHG�ZLWK� WKH� VHD� DQG� WKH� DJUDULDQ� KLQ�
WHUODQG��0DQ\�.RSHU� DQG� 3LUDQ�ZRPHQ�ZRUNHG� LQ� VDOW�
SDQV�DV� VDOWHUV� �0DUJHWLß������D��9RO�� ,��$UW����������'H
)UDQFHVFKL�� ������9RO�� ,;�� $UW�� ����� 7KH� .RSHU� VWDWXWHV
DOVR�UHIHU�WR�ILVKHUPHQ�RI��ERWK�VH[HV���XWULXVTXH�VH[XV��DV
ZHOO� DV� WR� 6ODYV� RI� ERWK� VH[HV�ZKRP� WKH\� HTXDWH�ZLWK
SHDVDQWV��6FODYXV�YHO�UXVWLFXV�XWULXVTXH�VH[XV���0DUJHWLß�
����D��9RO�� ,,,��$UW����������9RO�� ,9��$UW�����������$OO� WKH
FRQVLGHUHG� WRZQV� NQHZ� WKH� SURIHVVLRQ� RI� PDLGVHUYDQW
KLUHG� IRU�PRQH\� �PHUFHQDULD�� IDPXOD��� ZKLOH� LQ� .RSHU
�VODYHV��ZHUH�DOVR�NQRZQ� �UHIHUUHG� WR� DV� VHUYL�XWULXVTXH
VH[XV�� �0DUJHWLß�� ����D�� 9RO�� ,�� $UW�� ���� WR� ZRUN� IRU
ZHDOWKLHU� WRZQ� IDPLOLHV�� 2QH� RI� WKH� KRQRXUHG� DYRFD�
WLRQV��LQ�FRQQHFWLRQ�ZLWK�ZKLFK�D�FRXSOH�RI�ZRPHQ�IURP
7ULHVWH�DQG�.RSHU�DUH�PHQWLRQHG��ZDV�WKDW�RI�QXQ�

/HW� XV� QRZ� KDYH� D� FORVHU� ORRN� DW� VRPH� RI� WKH
�ZRPHQ
V�� SURIHVVLRQV�� %UHDG�ZDV� DQ� HVVHQWLDO� FRPSR�
QHQW�RI� WKH� WRZQVSHRSOH
V�GLHW�� 7KLV� LV�ZK\� WRZQV� QRU�
PDOO\� UHVHUYHG�� LQ� FRQQHFWLRQ� ZLWK� EUHDG� EDNLQJ�� WKH
H[FOXVLYH�ULJKW�WR�VHOO�LW��ZKLFK�EURXJKW�WKHP�UHJXODU�LQ�
FRPH��$�WRZQ�JDYH�WKH�ULJKW�RI�EUHDG�EDNLQJ�DQQXDOO\�DW
DXFWLRQ�DQG�RQ�OHDVH��7KH�DQQXDO�LPSOHPHQWHUV�RI�EUHDG
EDNLQJ� RZHG� UHQW� WR� WKH� WRZQ� DXWKRULW\�� %UHDG� EDNLQJ
ZDV� FDUULHG� RXW� �IRU�PDOH� OHDVHKROGHUV�� E\� SURIHVVLRQDO
IHPDOH�EDNHUV�ZKR�XVHG�FRPPXQDO�RYHQV�IRU�WKH�EDNLQJ
IURP�FHUHDOV� JLYHQ� WR� WKHP� E\� WKH� DGPLQLVWUDWRU� RI� WKH
WRZQ�JUDQDU\��IRQWLFXP���,Q�VRPH�WRZQV��HYHQ�WKH�SODFH
ZKHUH�EUHDG�ZDV�VROG�ZDV�VSHFLDOO\�VWLSXODWHG�

.RSHU�IHPDOH��DQG�PDOH��EDNHUV�KDG�WR�EDNH�EUHDG�RI
VWULFWO\�SUHVFULEHG�ZHLJKW��RU�WKH\�ZHUH�ILQHG��XQVXLWDEOH
EUHDG� ZDV� JLYHQ� WR� SULVRQHUV� RU� SDXSHUV� DW� WKH� 6W�
1D]DULXV�KRVSLWDO� �KRVSLWDOLV�� �0DUJHWLß������D��9RO�� ,,,�
$UW�������7KH�OHDVHKROGHU�RI�WKH�ULJKW�RI�EDNLQJ�EUHDG�IRU
VDOH�LQ�,]ROD�ZDV�OLDEOH�WR�VXSHUYLVH�WKH�ZRUN�RI�DW�OHDVW
ILYH� RU� VL[� IHPDOH� EDNHUV�� ZKR� WKHQ� FDUULHG� RXW� WKHLU
WUDGH�GLUHFWO\��0RUWHDQL��������������9RO��,,,��$UW������

7KH� RXWHU� DSSHDUDQFH� RI� WKH� 3LUDQ� EDNHULHV� ZDV
UHJXODWHG��'XH�WR�WKH�ILUH�KD]DUG��WKH�EXLOGLQJV�LQ�ZKLFK
RYHQV� ZHUH� EXLOW� ZHUH� FRYHUHG� ZLWK� WLOHV�� EULFNV� RU
ERDUGV�� DQG� QRW� ZLWK� VWUDZ� RU� WZLJV� �'H� )UDQFHVFKL�
������ 9RO�� 9,,,�� $UW�� ���� DQG� 9RO�� 9,,,�� $UW�� ��� �HGLWHG
VWDWXWHV� IURP� �������� ,Q� WKH� VWRYHV�� ILUHZRRG� �OLJQXP�
DQG�IDJRWV��IUDVFD��ZHUH�EXUQW��%UHDG�ZDV�EDNHG�LQ�VSH�
FLDO� SDQV� �FXFROXP��� ,Q� 3LUDQ�� EUHDG� IRU� VDOH� FRXOG� EH
EDNHG� RQO\� E\� WKH� IHPDOH� �DQG� PDOH�� EDNHUV� FRPPLV�
VLRQHG�IRU�WKLV�ZRUN�E\�WKH�3LUDQ�3RGHVWj�DQG�WKH�MXGJHV�
7KHUH� ZHUH� VXSSRVHG� WR� EH� HLJKW� RIILFLDOO\� DSSRLQWHG
IHPDOH� EDNHUV�� 7KH\�ZHUH� DOORZHG� WR� EDNH� EUHDG� RQO\
IURP�FRUQ�DQG�IORXU�VXSSOLHG�IURP�WKH�3LUDQ�JUDQDU\�� ,WV
ZDUHKRXVHPDQ� DQG� KLV� DVVLVWDQW� ZHUH� OLDEOH� WR� JLYH
WKHP� ODUJH� HQRXJK� TXDQWLWLHV� RI� FRUQ� IRU� WKH� QHHGV� RI
WKH� WRZQ�� DQG�HYHU\�PRQWK� WKH\�FKHFNHG� WKH� DFFRXQWV
RI� WKHLU� EXVLQHVV� RSHUDWLRQV�� )URP� WKH� FRUQ� WKDW� FDPH
IURP�WKH�3LUDQ�JUDQDU\��EUHDG�IRU�VDOH�ZDV�DOORZHG�WR�EH
EDNHG�DOVR�E\�WKH�OHDVHKROGHUV�RI�JXHVW�KRXVHV��KRVWDULD�

�'H� )UDQFHVFKL�� ������ 9RO�� ,;�� $UW�� ��� �HGLWHG� VWDWXWHV
IURP� �������� 'XULQJ� EUHDG� EDNLQJ�� WKH� IHPDOH� EDNHUV
KDG�WR�VWLFN�WR�D�IDLU�ZHLJKW��%XVLQHVV�RSHUDWLRQV�RI�3LUDQ
EDNHULHV�ZHUH� VXSHUYLVHG�E\� WKH� WRZQ�RIILFLDOV� �H[WLPD�
WRUHV�� LXVWLFLDULL��� 3LUDQ� IHPDOH� DQG� PDOH� EDNHUV� ZKR
EDNHG�EUHDG�ZKLFK�ZDV�WRR�OLJKW��ZHUH� ILQHG��$� IHPDOH
RU�PDOH�EDNHU�ZKR�FRPPLWWHG�DQ�RIIHQFH�WKUHH�WLPHV�LQ
D�VLQJOH�\HDU�DQG�GLG�QRW�XVH�WKH�FRUQ�IURP�WKH�JUDQDU\
RU� FKHDWHG� RQ� ZHLJKW� ORVW� WKH� ULJKW� WR� SUDFWLFH� KHU�KLV
SURIHVVLRQ�� ,Q� WKH� HDUO\� ��WK� FHQWXU\�� WKH� IHPDOH� DQG
PDOH� EDNHUV� ZHUH� DOORZHG� WR� VHOO� EUHDG� RQO\� LQ� WKHLU
RZQ�KRPHV�RU�LQ�IURQW�RI�WKHP��DQG�LQ�WKH�VTXDUH�RI�WKH
&DPSR�TXDUWHU��$W�WKH�UHTXHVW�RI�WKH�3RGHVWj��WKH\�ZHUH
OLDEOH�WR�GHOLYHU�FHUWDLQ�DPRXQWV�RI�EUHDG�WR� ORJJLD� �'H
)UDQFHVFKL��������9RO��,��$UW��������9RO��9,,,��$UW����������
/DWHU�HGLWLRQV�RI�VWDWXWHV�QR�ORQJHU�VWLSXODWHG�WKH�SODFHV
ZKHUH�EUHDG�FRXOG�EH� VROG� �'H� )UDQFHVFKL�� ������9RO�
9,,,��$UW������HGLWHG�VWDWXWHV�IURP���������$PRQJ�WKH�3L�
UDQ� RULJLQDOV� ZH� DOVR� ILQG� VRPH� FRQFUHWH� DJUHHPHQWV�
ZKLFK�ERXQG�WKH�IHPDOH�EDNHUV�WR�WKH�SUHVFULEHG�EDNLQJ
RI�EUHDG�DV�ZHOO�DV�WR�KRZ�WKH\�VKRXOG�VXSSO\�WKH�WRZQ
RI� 3LUDQ� ZLWK� LW� �0LKHOLá�� ������ 1RV�� ��� ��� ��� ��� ����
�����

7ULHVWH��WRR��PDLQWDLQHG�ULJKWV�WR�XVH�EDNHU
V�RYHQV�LQ
WKH�WRZQ��HDFK�\HDU�WKH\�ZHUH�DWWDLQHG�E\�WKRVH�RIIHULQJ
WKH�KLJKHVW� UHQW� IRU� WKHP��7KH�EXLOGLQJV� LQ�ZKLFK� WKHVH
RYHQV� ZHUH� ORFDWHG� ZHUH� PDLQWDLQHG� DQG� UHSDLUHG� E\
WKH� WRZQ� DXWKRULWLHV�� ZKLOH� WKHLU� HTXLSPHQW� ZDV� WDNHQ
FDUH�RI�E\�WKH�FXUUHQW� OHDVHKROGHUV��7KH\�ZHUH�DOORZHG
WR�EDNH�DQG� VHOO� EUHDG�� WKRXJK� WKLV� ULJKW�EHORQJHG�� DF�
FRUGLQJ� WR� WKH� WRZQ�VWDWXWHV�� WR� WKH�SURIHVVLRQDO� IHPDOH
EDNHUV��7KH� ODWWHU�DQG� WKH� LQQNHHSHUV�EURXJKW�GRXJK� WR
WKH� OHDVHKROGHUV�� SD\LQJ� WKHP� RQH� JURDW� ��GHQDULXV�
JURVVXV�� DQG� D� KDOI� �L�H�� ��� SHQQLHV� ��GHQDULL� �SDUYL��� �
GHQDULXV� JURVVXV�  � ��� GHQDULL� SDUYL�� IRU� WKH� EDNLQJ� RI
HYHU\�TXDUWHU�RI�EUHDG��7KH�JUHDWHU�SDUW�RI�EUHDG�IRU�VDOH
LQ� 7ULHVWH�ZDV� EDNHG� E\� SURIHVVLRQDO� IHPDOH� EDNHUV�� ,Q
-DQXDU\�HDFK�\HDU�WKH\�VZRUH�WKDW�WKH\�ZRXOG�FDUU\�RXW
WKHLU� ZRUN� FRQVFLHQWLRXVO\� DOO� \HDU� URXQG�� 7KH\� EDNHG
WKH�EUHDG� LQ� WRZQ� �FRPPXQDO��RYHQV�DQG�VROG� LW�XQGHU
WKH�QHZ�ORJJLD��7KH\�ERXJKW�FRUQ�DQG�IORXU�LQ�WKH�WRZQ
JUDQDU\��EXW�ZHUH�DOORZHG�WR�SXUFKDVH�ZKHDW�DQG�EDUOH\
IURP� LPSRUWHUV� DV� ZHOO�� %UHDG� ZDV� SUHSDUHG� LQ� DFFRU�
GDQFH�ZLWK�WKH�UXOHV�RI�WKH�EDNHU
V�WUDGH�DQG�EUDQGHG�E\
VSHFLDO�VXSHUYLVRU\�FOHUNV��,I�WKH�EUHDG�ZDV�RI�EDG�TXDO�
LW\� RU� QRW� ZHOO� EDNHG�� LW� FRXOG� EH� FRQILVFDWHG� E\� WKH
WRZQ� MXGJHV�DQG�XVHG� IRU� IHHGLQJ� WKH�SRRU� DQG�SULVRQ�
HUV�� 8QDXWKRULVHG� EDNHUV� ZHUH� QRW� DOORZHG� WR� EDNH
EUHDG�IRU�VDOH��EXW�ZHUH�DEOH�WR�PDNH�DQ�DJUHHPHQW�ZLWK
WKH� IHPDOH� EDNHUV�� DFFRUGLQJ� WR�ZKLFK� WKH� ODWWHU� FRXOG
OHW�WKHP�KDYH�VRPH�RI�WKH�EUHDG�WR�EH�VROG�UHWDLO�RQ�WKH
PDUNHW��:KHQ�EUHDG�EDNHG�E\��WRZQ��IHPDOH�EDNHUV�UDQ
VKRUW�HLJKW�GD\V�LQ�D�URZ��WKH�MXGJHV�FRXOG�DOORZ�EUHDG
WR�EH�EDNHG�DQG�VROG�E\�HYHU\ERG\�DQG�QRW�PHUHO\�E\
WKH�RIILFLDO� IHPDOH�EDNHUV� �'H�6]RPEDWKHO\��������9RO�
,��$UW����������9RO��,9��$UW���������
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7KH� RULJLQDO� RI� WKH� 7ULHVWH� VWDWXWHV� IURP� ����� FRQ�
WDLQV� WZR�PLQLDWXUH�GHSLFWLRQV�RI�D� IHPDOH�EDNHU�DQG�D
IHPDOH� RYHQ� RZQHU� �%&7�� $'�� 6WDWXWL� GL� 7ULHVWH� GHO
������9RO��,��$UW������9RO��,9��$UW������LQ�WKH�RULJLQDO�HU�
URQHRXVO\� PDUNHG� ZLWK� 1R�� ������ 7KH� IHPDOH� EDNHU� LV
ZHDULQJ�D�WLJKW�ZKLWH�KHDG�FRYHULQJ��ZKLFK�DOVR�FRYHUV
KHU�VKRXOGHUV�DQG�WKH�QHFN�� ,W� LV� IDVWHQHG�ZLWK�D�WXUEDQ
ZLWK�UHG�DQG�EOXH�WULPPLQJV��6KH�LV�FODG�LQ�D�ORQJ�GUHVV
SOHDWHG� DW� WKH�ZDLVW�� DQG� LQ� D� ORQJ� RYHUFRDW� RI� D� GDUN
SHWUROHXP� EOXH� FRORXU� IORZLQJ� OLNH� D� WUDLQ� DORQJ� WKH
IORRU�EHKLQG�KHU��6KH�LV�KROGLQJ�VRPHWKLQJ�LUUHFRJQLVLEOH
LQ�KHU�OHIW�KDQG��SRVVLEO\�D�OLWWOH�OXPS�RI�GRXJK��)LJ�����
7KH� IHPDOH� RYHQ� RZQHU� LV� GHSLFWHG� RQO\� GRZQ� WR� KHU
VKRXOGHUV�� 6KH� LV� ZHDULQJ� D� WLJKW� OLJKW� KHDG�FRYHULQJ
UHDFKLQJ�RYHU�WKH�QHFN� WRZDUGV� WKH�VKRXOGHUV�� ,W� LV�HP�
EHOOLVKHG�ZLWK�D�QDUURZ�UHG�HGJH�WKDW�HQFLUFOHV�WKH�KHDG
DURXQG�WKH�IRUHKHDG�DQG�WKH�FURZQ��-XGJLQJ�E\�WKH�SDUW
RI� WKH� VOHHYH� VHHQ� LQ� WKH� OLWWOH� SLFWXUH�� KHU� FORWKLQJ� LV
UHG�� ,Q� KHU� ULJKW� KDQG� VKH� LV� KROGLQJ� WKUHH� WZLJV� �RU� D
VLQJOH�EUDQFKHG�RXW�WZLJ��

7KH�UHFRUGV�RQ�ZRPHQ� LQ�RWKHU�WUDGHV�DUH�YHU\� IHZ�
,Q� WKH� UHFRUGV� IURP������DQG������ZH�FDQ� VHH�D�3LUDQ
ZRPDQ� LQ� WKH� UROH� RI� D� VXSSOLHU� RI� EDUUHO� VSDUH� SDUWV
�VWDYHV�DQG�ERWWRPV���7KH�ZLGRZ�FDOOHG�%ODQoD�UHSODFHG
KHU� ODWH� KXVEDQG�� 5DLQHULXV� 3HURQL�� D� )ORUHQFH� LPPL�
JUDQW�� LQ� WKLV� WUDGH� �3LUDQ� $UFKLYHV�� 9LFHGRPLQDU\
�9LFHGRPLQDULD���9RO�����IROLR�����YHUVR��9RO�����IROLR�����

7KH� PDMRULW\� RI� WKH� UHVW� RI� WKH� DERYH� PHQWLRQHG
ZRPHQ
V�SURIHVVLRQV�DUH�PHQWLRQHG�LQ�WKH�VWDWXWHV�PRUH
RU� OHVV�FDVXDOO\��ZLWKRXW�DQ\�GHWDLOHG�SDUWLFXODUV��4XLWH
FRPPRQ��KRZHYHU��DUH�VWDWXWRU\�PHQWLRQV�RI��WKH�ROGHVW
�VHUYLFH��WUDGH��SUDFWLFHG�LQ�WKH�/LWWRUDO�WRZQV�E\�SXEOLF
PLVWUHVVHV��PHUHWUL[�SXEOLFD��

)LJ������6O�����7ULHVWH�VWDWXWHV��PLQLDWXUH�GHSLFWLRQ�RI
IHPDOH�EDNHU����7UËDÉNL�VWDWXW��PLQLDWXUD�SHNDULFH�

7KH� 7ULHVWH� VWDWXWHV� WDON� DERXW� SXEOLF� PLVWUHVVHV� DV
EHLQJ�WRWDOO\�LQIHULRU��4XLWH�RIWHQ�WKH\�UHIHU�WR�WKHP�DV�WR
ZRUWKOHVV�SHRSOH� �SHUVRQDH�YLOHV���5DSH�� IRUFHIXO�GHWHQ�
WLRQ�RU�DEGXFWLRQ�RI�VXFK�ZRPHQ�ZDV�H[FOXGHG�IURP�WKH
OLVW� RI� RIIHQFHV� FRPPLWWHG� DJDLQVW� �GHFHQW�� 7ULHVWH
ZRPHQ�� 7KHLU� FRPSODLQWV� ZHUH� GHDOW� ZLWK� QHJOLJHQWO\�
IRU� WKH\� GLG� QRW� KDYH� WKH� VDPH� ZHLJKW� DV� FRPSODLQWV
ILOHG�E\��KRQRXUDEOH��SHRSOH��(YHQ� WKH�VWDWXWRULO\�VWLSX�
ODWHG� SURKLELWLRQ� RI� WRUWXUH�ZLWK� WKH� DLP� WR� H[WRUW� JXLOW
GLG�QRW�DSSO\�WR�WKHP��WKH\�ZHUH�DOORZHG�WR�EH�WKURZQ
LQWR� MDLO�� WRUWXUHG� DQG� SLOORULHG��8VLQJ� WKH� LQVXOWLQJ� H[�
SUHVVLRQ� RI�PHUHWUL[�� VLPLODU� WR� �ZKRUH�� LQ� WKHVH� GD\V�
ZDV�D�SXQLVKDEOH�RIIHQFH��7KH�VWDWXWHV�DOVR�UHIHU�WR�RWKHU
LQVXOWLQJ�ZRUGV��VXFK�DV� LPSRVWRU�� VZLQH��FRZ�� VKH�DVV�
KDUORW��'H�6]RPEDWKHO\��������9RO��,,,��$UW������

)HPDOH� SLPSV� �UXIILDQD�� OHQD�� ZHUH� DOVR� NQRZQ� LQ
7ULHVWH��5HJDUGLQJ� WKH�PDQQHU� RI� GUHVV� DV� IDU� DV� SXEOLF
PLVWUHVVHV� DQG� IHPDOH� SLPSV� ZHUH� FRQFHUQHG�� WKH� 7UL�
HVWH� VWDWXWHV� VWLSXODWHG� WKDW� WKH\� ZHUH� QRW� DOORZHG� WR
ZHDU� VLOYHU�� JLOW� RU� JROG�EHOWV�� 7KH\�KDG� WR� OLYH� RQO\� LQ
SUHVFULEHG� SODFHV�� RU� WKH\� ZHUH� VHQWHQFHG� WR� H[LOH�� $
PDOH�SLPS��OHQR��ZKR�OLYHG�ZLWK�VXFK�D�ZRPDQ�ZDV�QRW
DOORZHG�WR�VHWWOH�LQ�7ULHVWH�RU�LWV�YLFLQLW\��+H�FRXOG�RQO\
VWRS�RQ�KLV�ZD\�IURP�RQH�WRZQ�WR�WKH�RWKHU��+H�DQG�VKH
ZHUH�DOORZHG�WR�VSHQG�RQO\�D�VLQJOH�QLJKW�LQ�D�EURWKHO�

7KH�IDFW�LV�WKDW�WKH�SXEOLF�VDOH�RI�ORYH�LQ�7ULHVWH�ZDV
IDLUO\�ZHOO�DIILUPHG��7KH�UHFRUGV�VSHDN�QRW�RQO\�RI�SLPSV
EXW�DOVR�RI�EURWKHOV��SRVWULEXOXP��EXUGHOOXP��DQG�SXEOLF
EDWKV� �EDOQHDWRULD��� ZKLFK� ZHUH� D� EUHHGLQJ� JURXQG� RI
GHEDXFKHU\�� 1RERG\� ZDV� DOORZHG� WR� EH� D� SLPS� RI� D
SXEOLF�PLVWUHVV�RU�DQ�RZQHU�RI�D�EURWKHO�� H[FHSW� LQ� WKH
SODFH� VWLSXODWHG� IRU� WKHVH�SXUSRVHV�� L�H��EHKLQG� WKH�7UL�
HVWH� WRZQ�SDODFH� �����7KH�SXEOLF�EDWK�RZQHUV� LQ�7ULHVWH
ZHUH� QRW� DOORZHG� WR� HQWHUWDLQ� HLWKHU� PHQ� �FOLHQWV�� RU
SXEOLF�PLVWUHVVHV�DW�QLJKW��L�H��EHWZHHQ�WKH�HYHQLQJ�DQG
PRUQLQJ� FKLPLQJ�� 'XULQJ� WKLV� WLPH�� WKH� EURWKHOV� ZHUH
QRW� DOORZHG� WR� RSHUDWH� HLWKHU� �'H� 6]RPEDWKHO\�� �����
9RO��,,,��$UW��������������������$SSHQGL[�WR�$UW������

�6ZHHW� OLIH�� �OD� GROFH� YLWD�� SUDFWLFHV� ZHUH� PRVW
SUREDEO\� DYDLODEOH� LQ� WKH� 3LUDQ� JXHVW� KRXVHV� DV� ZHOO�
7KLV�PD\� EH� SUHVXPHG� RQ� WKH� EDVLV� RI� WKH� VWLSXODWLRQV
ZULWWHQ�LQ�WKH�3LUDQ�VWDWXWHV��DFFRUGLQJ�WR�ZKLFK�D�FRP�
PXQDO�JXHVW�KRXVH�FRXOG�EH�OHDVHG�RQO\�WR�KRQHVW�SHR�
SOH�� $� JXHVW� KRXVH�ZDV� QRW� DOORZHG� WR� KDYH� D� EURWKHO
QRU�WR�PDLQWDLQ�D�SXEOLF�PLVWUHVV��'H�)UDQFHVFKL�������
9RO��,;��$UW������HGLWHG�VWDWXWHV�IURP��������

7KH�VWDWXWHV�DOVR�UHIHU�WR�UHWDLO�DQG�SHGGOLQJ��7KH�7UL�
HVWH� VWDWXWHV�GHGLFDWHG� VRPH� WLPH� DOVR� WR� IHPDOH� FRVWHU�
PRQJHUV� �YHQGHULJROD�� WULFROD��DW� WKH�PDUNHWV��7KH\�ZHUH
QRW�DOORZHG�WR�SXUFKDVH�JRRGV�EHIRUH�QLQH�LQ�WKH�PRUQLQJ
DQG�FRXOG�RQO\�GR�EXVLQHVV� LQ�SUHVFULEHG�SODFHV��$�YLYLG
SLFWXUH� RI� WKHLU� GHDOLQJV� LV� URXVHG� E\� WKH� GLUHFWLYH� WKDW
WKH\�PXVW�EH�TXLHW�DQG�GHGLFDWHG�RQO\�WR�WKH�VDOH�RI�WKHLU
JRRGV��'XULQJ� WKHLU�ZRUN� WKH\� VKRXOG� QRW� GR� DQ\� VSLQ�
QLQJ��QHLWKHU�FRXOG�WKH\�KDYH�FKLOGUHQ�XQGHU�WZR�\HDUV�RI
DJH�ZLWK� WKHP�� �� 6XFK�PDUNHWV�� KRZHYHU��ZHUH� FOHDUO\
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YHU\� OLYHO\�� IXOO�RI� WKH�GDLO\�KXUO\�EXUO\�� WKH� IHPDOH� FRV�
WHUPRQJHUV� ZHUH� REYLRXVO\� QRW� TXLHW�� DQG� WKH\� ZHUH
FOHDUO\�QRW�GHGLFDWHG�RQO\�WR�WKH�VDOH�RI�WKHLU�JRRGV�EXW�WR
RWKHU�WKLQJV�DV�ZHOO��HYHQ�WR�EDELHV�WKDW�FRXOG�FOHDUO\�QRW
EH� OHIW� HOVHZKHUH�� 7KH� VWDWXWHV� DWWHPSWHG� WR� LQWURGXFH
VRPH� RUGHU� LQWR� WKH� H[LVWLQJ� SUDFWLFHV� DQG� VRPH� WUXO\
GUDVWLF�SXQLVKPHQWV�ZHUH�SUHVFULEHG�IRU�ZRPHQ�YLRODWLQJ
WKH�SURYLVLRQV��WKH\�ZHUH�WR�ZDON�DURXQG�WKH�SDODFH�ZLWK
D� VWRQH�ZHLJKLQJ����SRXQGV� �OLEUDH�� L��H��QHDUO\����NLOR�
JUDPV����OLEUD� �����JUDPV��DURXQG�WKHLU�QHFN��'H�6]RP�
EDWKHO\��������9RO��,��$UW������

3URYLVLRQV�LQ�FRQQHFWLRQ�ZLWK�UHWDLO�DUH�DOVR�UHIHUUHG
WR�LQ�RWKHU�/LWWRUDO�WRZQV�EXW�DUH�IDLUO\�VFDWWHUHG��$�PDQ
RU�D�ZRPDQ�ZKR�ZLVKHG� WR� VHOO�PLON� LQ�.RSHU�ZDV�QRW
DOORZHG�WR�PL[�LW�ZLWK�ZDWHU��0HQ�RU�ZRPHQ�FRXOG�QRW
FDUW� IRUHLJQ�ZLQH�RU�JUDSHV� WR�.RSHU� IRU� WKH�SURGXFWLRQ
RI�ZLQH�� ,Q�.RSHU��ZLQH�FRXOG�QRW�EH�PDGH��QREOHU��E\
YDULRXV� DGGLWLYHV�� VXFK� DV� KRQH\� WR� PDNH� LW� VZHHWHU
�0DUJHWLß������D��9RO��,��$UW����������9RO��,9��$UW�������,Q
,]ROD�� ZLQH� FRXOG� EH� VROG� UHWDLO� RQO\� ZLWK� SUHVFULEHG
PHDVXUHV� �0RUWHDQL�� ������ ������ 9RO�� ,,,�� $UW�� ����� ,Q
7ULHVWH��ZRPHQ�DUH�DW�WLPHV�PHQWLRQHG�DV�SXUFKDVHUV�RI
ZRUNHG�ZRRG�DW�WKH�WRZQ�PDUNHW�DQG�DV�FKHVWQXW�JDWK�
HUHUV� �� LW� LV� QRW� FOHDU� ZKHWKHU� IRU� GRPHVWLF� XVH� RU� IRU
URDVWLQJ� DQG� VDOH� �'H� 6]RPEDWKHO\�� ������ 9RO�� ,,�� $S�
SHQGL[�WR�$UW������9RO��,,,��$UW������

%XVLQHVV�DFWLYLWLHV�SUDFWLVHG�E\�ZRPHQ�DUH�DOVR�HYL�
GHQW�IURP�VRPH�HQYLURQPHQWDO�YLRODWLRQV��,Q�.RSHU��SHU�
VRQV�RI��ERWK�VH[HV��DUH�UHIHUUHG�WR�DV�YLRODWLQJ�RU�WKUHDW�
HQLQJ�SXEOLF�RUGHU�E\�KDYLQJ�FDUWV�RU�ZRRG�EHVLGH� WKH
FKXUFK� RU� KDYLQJ� XQVXLWDEO\� WHWKHUHG� SDFN� DQLPDOV�
3HRSOH�RI� �ERWK� VH[HV��ZHUH�SURKLELWHG� IURP�GLJJLQJ�RU
DFFXPXODWLQJ� VRLO� RU�PDQXUH� DW� FHUWDLQ� ORFDOLWLHV� �0DU�
JHWLß������D��9RO�� ,9��$UW���������� ,Q� ,]ROD��QHLWKHU�PHQ
QRU� ZRPHQ� ZHUH� DOORZHG� WR� GLJ� ZRUPV� �YHUPL�� IURP
SLHUV�RU�HPEDQNPHQWV��SRVVLEO\� IRU� WKH�QHHGV�RI� ILVKLQJ
�0RUWHDQL��������������9RO��,,,��$UW������

0RQHWDU\� WUDQVDFWLRQV�E\�ZRPHQ�DUH�PHQWLRQHG� LQ
WKH�.RSHU�VWDWXWHV�GHDOLQJ�ZLWK�D� -HZLVK�ZRPDQ��DQG�D
-HZLVK�PDQ��ZLVKLQJ�WR�OHQG�PRQH\�DW�LQWHUHVW�DQG�KDY�
LQJ�D�EDQN��0DUJHWLß������D��9RO��,,��$UW������

6RPH�VWDWXWRU\�GHFUHHV�UHIHU�WR�WKH�UXOHV�RI�PHQ�DQG
ZRPHQ�WUDGLQJ�LQ��WKH�JLIWV�RI�WKH�VHD���L�H��ILVK�DQG�VDOW�
)LVKHUPHQ�RI��ERWK�VH[HV��LQ�.RSHU�ZHUH�QRW�DOORZHG�WR
EULQJ�RU�VHOO�SXWULG�ILVK�LQ�WKH�WRZQ�ILVK�PDUNHW��DQG�ILVK
QRW�VROG�RQ�WKH�VDPH�GD\�KDG�WR�KDYH�WKHLU� WDLOV�FXW�RII
DV�D�PDUN�RI�QRW�EHLQJ� IUHVK� �0DUJHWLß������D��9RO�� ,,,�
$UW�����������7KH�.RSHU�PDOH�DQG�IHPDOH�VDOW�SDQ�ZRUN�
HUV�ZHUH�QRW� DOORZHG� �H[FHSW� DW� WKH� WLPH�RI� KDUYHVW�� WR
JR�WR�WKHLU�RZQ�RU�RWKHU�VDOW�SDQV�DIWHU�VXQVHW��0DUJHWLß�
����D��9RO�� ,��$UW�������7KH�3LUDQ�PDOH�DQG� IHPDOH� VDO�
WHUV�ZHUH�DOORZHG� WR�JLYH��DOLHQDWH�RU�EULQJ�VDOW�RQO\� LQ
WKH� SUHVHQFH� RI� WKRVH� HQWLWOHG� WR� FROOHFW� WD[HV� �'H
)UDQFHVFKL��������9RO��,;��$UW������

,Q�WKH�WRZQV�RI�WKH�/LWWRUDO�UHJLRQ��KLUHG�ODERXU�ZDV
DOVR� NQRZQ�� 7KH� UDQJH� RI� DFWLYLWLHV� RI� KLUHG� IHPDOH

ZRUNHUV� �� PDLGVHUYDQWV� �PHUFHQDULD�� LV� QRW� NQRZQ� LQ
JUHDWHU�GHWDLO��$�.RSHU�PDLGVHUYDQW�PDQVHUYDQW�ZDV�QRW
DOORZHG�WR�OHDYH�KHU�KLV�PDVWHU�ZLWKRXW�KLV�FRQVHQW�DQG
WR� JR� DQG� ZRUN� IRU� VRPHERG\� HOVH� IRU� KLJKHU� ZDJHV�
:KHQ� VKH�KH� ILQLVKHG� KHU�KLV� VHUYLFH� DQG� ZLVKHG� WR
OHDYH� WKH� PDVWHU�� VKH�KH� KDG� WR� GHPDQG�� ZLWKLQ� WZR
PRQWKV��KHU�KLV�ZDJHV� IURP�WKH�HPSOR\HU�� ,I� VKH�KH� OHIW
WKH�HPSOR\HU� EHIRUH� WKH� H[SLUDWLRQ� RI� WKH� FRQWUDFW�� WKH
HPSOR\HU�ZDV�QRW�OLDEOH�WR�SD\�KHU�KLP�DQ\�ZDJHV�� ,I�D
ZRPDQ�RU� D�PDQ� LQ� WKH�.RSHU� DUHD� UHFHLYHG� D� FHUWDLQ
DPRXQW�RI�PRQH\�IRU�ZRUN�LQ�DGYDQFH�IURP�D�PDOH�RU�D
IHPDOH�EXW�WKHQ�GLG�QRW�WXUQ�XS�WR�GR�WKH�VHUYLFH��VKH�KH
ZDV� FRQVLGHUHG� WR� KDYH� SHUSHWUDWHG� D� SHQDO� DFW� �0DU�
JHWLß������D��9RO��,��$UW����������9RO��,,��$UW�������

7KH� 7ULHVWH� VWDWXWHV� WUHDWHG� PDLGVHUYDQWV� LQ� D� ZD\
VLPLODU� WR�SXEOLF�PLVWUHVVHV��3XQLVKPHQW� IRU� UDSLQJ��GH�
WDLQLQJ�RU�DEGXFWLQJ�VXFK�SHUVRQV�ZDV�PXFK�PLOGHU�WKDQ
IRU�WKH�7ULHVWH�ZRPHQ�RI�D�PRUH�UHVSHFWDEOH�VRFLDO�SRVL�
WLRQ��+HUH� WKH� VWDWXWHV� VWLSXODWH�YHU\�FRQFUHWHO\� WKDW�QR
7ULHVWH�WRZQVZRPDQ�FDQ�EH�GHDOW�ZLWK�DV�D�SHUVRQ�KLUHG
IRU�PRQH\��$OVR�PLOGHU�WKDQ�LQ�WKH�FDVH�RI�WRZQVZRPHQ
ZDV�WKH�SXQLVKPHQW�IRU�DQ�RIIHQFH�FRPPLWWHG�DJDLQVW�D
ZRPDQ� KLUHG� IRU� PRQH\�� IRU� H[DPSOH�� LI� VKH� ZDV� GH�
WDLQHG�RU�WDNHQ�DZD\�DJDLQVW�WKH�ZLOO�RI�KHU�UHODWLYHV�RU
DV� ORQJ� DV� D�PDQ� GLG� QRW� UHVRUW� WR� IRUFH� DQG� VKH� FRQ�
VHQWHG� WR� VH[XDO� LQWHUFRXUVH� �'H� 6]RPEDWKHO\�� �����
9RO��,,,��$UW������

:RPHQ�LQ�WKH�UROH�RI�D�QXQ��PRQLDOLV��LV�PHQWLRQHG
RQFH�LQ�WKH�7ULHVWH�VWDWXWHV���LQ�FRQQHFWLRQ�ZLWK�UDSH��,I
VKH�ZDV�D�WRZQVZRPDQ��D�7ULHVWH�UHVLGHQW��D�UHVLGHQW�RI
WKH� 7ULHVWH� VXUURXQGLQJV� RU� D� VWUDQJHU�� VXFK� RIIHQFH
DJDLQVW� KHU� ZDV� SXQLVKHG� ZLWK� GHDWK�� ZKLOH� DWWHPSWHG
UDSH� ZDV� SXQLVKHG� ZLWK� D� ILQH� RI� ���� SRXQGV� �OLEUDH�
�'H�6]RPEDWKHO\��������9RO��,,,��$UW�������5HOLJLRVD�LV�LQ
.RSHU� UHIHUUHG� WR� LQ� FRQQHFWLRQ� ZLWK� IDPLO\� SURSHUW\
�0DUJHWLß������D��9RO��,,��$UW������

9,,��%���&RQWLQHQWDO��WRZQV

9,,��%�����%URWKHUKRRGV�DQG�JXLOGV

,Q�FRQWUDVW� WR�WKH�/LWWRUDO�� WKH� WUDGHVPHQ�LQ� WKH� LQWH�
ULRU� RI� WKH� WHUULWRU\� RI� 6ORYHQLD� XVHG� WR� DVVRFLDWH� LQ
EURWKHUKRRGV� DQG� JXLOGV� �%OD]QLN�� ������� *XLOGV� ZHUH
DVVRFLDWLRQV� RI� WUDGHVPHQ� RI� WKH� VDPH� SURIHVVLRQ� ZLWK
WKH�H[FOXVLYH� ULJKW� WR� FDUU\�RXW� WKH�SURIHVVLRQ� LQ� XUEDQ
VHWWOHPHQWV� RU� LQ� WKHLU� VXUURXQGLQJV�� ,Q� WKH� WHUULWRU\� RI
6ORYHQLD� WKH\� EHJDQ� WR� VSULQJ� XS� LQ� WKH� ��WK� FHQWXU\�
2XWZDUGO\� WKH\� SURWHFWHG� WKH� ULJKWV� RI� WKHLU� PHPEHUV
IURP� WKH� ULYDOU\�RI� IRUHLJQ�XUEDQ�DQG�SURYLQFLDO� WUDGHV�
PHQ� DV�ZHOO� DV� IURP� FRPSHWLWLRQ� E\� OD\PHQ�� ,QZDUGO\
WKH\� UHJXODWHG� WKH� LVVXHV�RI� SURGXFWLRQ�� WKH\� VWLSXODWHG
WKH�PDQQHU�RI�SURGXFWLRQ��ZRUNLQJ�KRXUV��TXDOLW\��SULFHV
RI� SURGXFWV�� QXPEHU� RI� DVVLVWDQWV� DQG� DSSUHQWLFHV� SHU
VNLOOHG� ZRUNHU�� WKHLU� ZDJHV�� FRQGLWLRQV� IRU� DWWDLQLQJ
VNLOOHG�ZRUNHU�VWDWXV��HWF��7KH\�DOVR�WRRN�FDUH�RI�WKH�UH�
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OLJLRXV� DQG� VRFLDO� DIIDLUV� RI� WKHLU�PHPEHUV�� $PRQJ� WKH
ROGHVW�JXLOGV� LQ� WKH�FRXQWU\
V� LQWHULRU�ZHUH� WKRVH�RI� WKH
WDLORUV�� IXUULHUV� DQG� VKRHPDNHUV� LQ� /MXEOMDQD�� IXUULHUV� LQ
.UDQM��*RUL]LD�DQG�ÉNRIMD�/RND��VKRHPDNHUV� LQ�*RUL]LD�
.UDQM�DQG�ÉNRIMD�/RND��DQG�EODFNVPLWKV� LQ�ÉNRIMD�/RND�
0DULERU�DQG�.UDQM�

0HPEHUVKLS�LQ�D�JXLOG�ZDV�FRPSXOVRU\�QRW�RQO\�IRU
PDVWHUV�� DVVLVWDQWV� DQG� DSSUHQWLFHV�� EXW� DOVR� IRU� WKH
PDVWHUV
�ZLYHV��7KDW� LV�� WKH�PDVWHUV�KDG� WR� EH�PDUULHG�
WKLV� ZDV� LQ� IDFW� RQH� RI� WKH� FRQGLWLRQV� IRU� EHFRPLQJ� D
PDVWHU� �DSDUW� IURP�WKH� IDFW� WKDW�D�PDVWHU�FDQGLGDWH�ZDV
REOLJHG� WR� JHW� FLWL]HQVKLS� DQG� WR� GHPRQVWUDWH� VXLWDEOH
NQRZOHGJH���$V�PHPEHUV�RI� WUDGH�EURWKHUKRRGV���EURWK�
HUV�DQG�VLVWHUV��DUH�WKXV�RIWHQ�PHQWLRQHG��VXFK�DV�RI�WKH
WZR�EDNHUV
�EURWKHUKRRGV�LQ�3WXM��WDLORUV
�EURWKHUKRRG�LQ
0DULERU��DQG�DV�IHPDOH�PHPEHUV�RI�WKH�JXLOG�RI�EDUEHU�
VXUJHRQV�LQ�5DGNHUVEXUJ� �3RSHOND��������1RV����������
�����

:LYHV�KDG�DQ�LPSRUWDQW��QRQ�SURGXFWLRQ��UROH�LQ�WKH
��WK� FHQWXU\� ZKHQ� WKH� UHVWULFWLRQ� RI� HQWU\� OLPLWHG� WKH
QXPEHU�RI�PDVWHUV� LQ�D�JXLOG� WR� WKH�H[LVWLQJ�RQH�� )URP
WKHQ�RQ�WKH�PDVWHU�WLWOH�ZDV�WUDQVIHUUHG�DFFRUGLQJ�WR�WKH
IDPLO\�WUDGLWLRQ��D�IDWKHU�ZDV�IROORZHG�E\�KLV�VRQ�RU�VRQ�
LQ�ODZ��$Q�DVVLVWDQW���D�QRQ�GHVFHQGDQW�RI�WKH�PDVWHU��
FRXOG� EHFRPH� D�PDVWHU� RQO\� E\�PDUU\LQJ� WKH�PDVWHU
V
ZLGRZ� RU� GDXJKWHU�� �� 7KH� SUDFWLVH� RI� WUDQVIHUULQJ� WKH
ULJKW� RI� FDUU\LQJ� RXW� WKH� WUDGH� WKURXJK� WKH� IHPDOH� OLQH
KDG�LQGHHG�EHHQ�NQRZQ�EHIRUH��7KH�FHUWLILFDWH�DQG� WKH
UHQHZDO� RI� WKH� ROG� ULJKWV� RI� WKH� /HLEQLW]� EXWFKHUV� LQ
�����FRQWDLQHG� WKH� VWLSXODWLRQ� WKDW� WKH�EXWFKHU
V� OHJLWL�
PDWH�GDXJKWHU�FRXOG�WUDQVIHU�WKH�ULJKW�RI�PDVWHU\�WR�KHU
KXVEDQG��3RSHOND��������1R������

*XLOGV� FRQWUROOHG� WKH� PRUDO� OLIH� RI� WKHLU� PHPEHUV�
ZLYHV� DUH� LQ� WKLV� FRQWH[W� UHIHUUHG� WR� DV� SHUVRQV� DJDLQVW
ZKRP�DQ�RIIHQFH�ZDV� SHUSHWUDWHG��$�PDVWHU� ORFNVPLWK
IURP�ÉNRIMD�/RND�ZKR�ORVW�KLV�VHOI�FRQWURO�RYHU�D�JLUO�KDG
WR�SD\�D�ILQH�DOORWWHG�LQ�ZD[��$�&HOMH�PDVWHU�SRWWHU�ZKR
OHIW�KLV�ZLIH�ZDV�IRUFHG�WR�JLYH�XS�KLV�WUDGH�XQWLO�UHDG\�WR
UHWXUQ� WR� WKH� KRQHVW� ZHGGHG� OLIH� �%OD]QLN�� ������ ����
$FFRUGLQJ� WR� WKH� UXOHV�RI� WKH�5DGNHUVEXUJ�JXLOG�RI�EDU�
EHU�VXUJHRQV�� D� 5DGNHUVEXUJ� PDVWHU� EDUEHU�VXUJHRQ� RU
DVVLVWDQW�ZDV�QRW�DOORZHG�WR�SXEOLFO\�ZKLVWOH�DW�PDUULHG
ZRPDQ�RU�YLUJLQ��,Q�WKHVH�UXOHV��WKH�IHPDOH�PHPEHUV�DUH
DOVR� UHIHUUHG� WR� DV� SRVVLEOH� YLRODWRUV� RI� UXOHV� RI� EHKDY�
LRXU�� ,I� IHPDOH� PHPEHUV� FDOOHG� HDFK� RWKHU� QDPHV� RU
ZHUH�RWKHUZLVH�EDGO\�EHKDYHG��WKH\�ZHUH�ERXQG�WR�SD\
D�YLHUWHO������JUDPV��RI�ZD[��,I�D�PDVWHU��DVVLVWDQW�RU�ZLIH
DFWHG� DJDLQVW� WKHLU� JXLOG
V� UXOHV�� WKH\� ZHUH� H[FOXGHG
IURP�LW�XQWLO�FHUWDLQ�VDWLVIDFWLRQ�ZDV�REWDLQHG�IURP�WKHP
�3RSHOND�������1R�������

9,,��%�����3URSHUW\�LVVXHV�LQ�PDUULDJH

7KH�VDPH�DV�LQ�WKH�/LWWRUDO��DOVR� LQ� WKH��FRQWLQHQWDO�
6ORYHQH�WHUULWRU\�WKH�KXVEDQG�ZDV� WKH�KHDG�RI� WKH� IDP�
LO\�� ,Q� 3WXM�� WKH� IDWKHU� FRXOG� FKRRVH� KLV� FKLOGUHQ¤V

VSRXVHV� RU� VWDWH� WKHLU� JXDUGLDQV� DFFRUGLQJ� WR� KLV� RZQ
IUHH�ZLOO��6WDWXW�PHVWD�3WXM�������$UW�����������������6WD�
WXW�PHVWD�3WXM�������$UW����������

$�ZLGRZHG�3WXM�ZRPDQ�ZDV�HQWLWOHG� WR� D� �VXLWDEOH�
DQG��IDLU�� LQGHPQLW\�� VWDWHG�E\�KHU� UHODWLYHV�RU�SURSHUW\
SRVVHVVRUV��6WDWXW�PHVWD�3WXM�������$UW������������6WDWXW
PHVWD�3WXM�������$UW�� ��������� 6KH�ZDV�QRW� UHVSRQVLEOH
IRU�KHU�GHFHDVHG�KXVEDQG¤V�GHEWV�HYHQ� LI� VKH�UHPDUULHG
D�ZHDOWK\�PDQ��+RZHYHU�� LI� D� 3WXM�ZLGRZHG�PDQ� EXU�
GHQHG� E\� KLV� GHFHDVHG� ZLIH¤V� GHEW� UHPDUULHG� DQG� DF�
TXLUHG� QHZ�PRYDEOH� SURSHUW\�� KH� KDG� WR� VHWWOH� KLV� GH�
FHDVHG�ZLIH¤V�GHEWV�� LQ�FRPSOLDQFH�ZLWK� WKH� ODZ�ZKLFK
GHILQHG� WKDW�GHU�PDQ�ZHLEHV� YRJW�XQG�DXFK�PDLVWHU� LVW
�WKH� KXVEDQG� LV� KLV� ZLIH¤V� UHSUHVHQWDWLYH� DQG� PDVWHU�
�6WDWXW�PHVWD�3WXM�������$UW�����������������6WDWXW�PHVWD
3WXM�������$UW����������

$FFRUGLQJ� WR� WKH� VWDWXWH�� D� ZLGRZHG� 3WXM� ZRPDQ
ZDV� HQWLWOHG� WR� PRYDEOH� SURSHUW\�� ZLQH�� FRUQ�� FDWWOH�
EHGFORWKHV� DQG� RWKHU� KRXVHKROG� REMHFWV� LQ� WKH� KRXVH�
%XW� WUDGH� DUWLFOHV�� SDZQV��PRQH\� DQG� FDVK� GHEWV� ZHUH
QRW�FODVVHG�DV�PRYDEOH�SURSHUW\��6WDWXW�PHVWD�3WXM������
$UW�� ������ QRU� ZHUH� ODWHU� WUDGH� DUWLFOHV�� SDZQV�� PRQH\
DQG� FDVK� GHEWV�� MHZHOOHU\� DQG� PLOOV� �6WDWXW� PHVWD� 3WXM
������$UW�������DIWHU�WKH�KXVEDQG¤V�GHDWK��SURSHUW\�RI�WKLV
QDWXUH�EHORQJHG�WR�KLV�FKLOGUHQ�DQG�FUHGLWRUV�

'HVSLWH�WKH�DERYH�PHQWLRQHG�IDFWV��ZHGGHG�FRXSOHV
RIWHQ� XVHG� WR� DUUDQJH� SURSHUW\� LVVXHV� MRLQWO\�� 7KH� IDFW
WKDW�D�ZLIH�FRXOG�KDYH�MRLQW�RZQHUVKLS�WRJHWKHU�ZLWK�KHU
KXVEDQG�RU� MRLQW� ULJKW� WR� WKHLU�SURGXFWLRQ�SODQWV� LV� HYL�
GHQW�IURP�DQ�DJUHHPHQW�RQ�OHDVH��DFFRUGLQJ�WR�ZKLFK�D
FHUWDLQ�/LHQKDUW�)XFKV��D�0DULERU�PLOOHU��WRRN�RQ�OHDVH�D
KRVSLWDO��VSLWDO��PLOO�DQG�DOO�WKH�DSSHUWDLQLQJ�DFFHVVRULHV
DORQJ� WKH� ULYHU� 'UDYD� WRJHWKHU� ZLWK� KLV� ZLIH� LQ� ����
�3RSHOND��������1R�������,Q�������D�3WXM�PLOOHU�JDYH��WR�
JHWKHU�ZLWK�KLV�ZLIH�*HUWUXGH��D�PLOO��KRXVH�DQG�KDOI�RI�D
YLQH\DUG� WR� WKH� 'RPLQLFDQ�PRQDVWHU\� DQG� WKH� EDNHUV

EURWKHUKRRG�� 7KH� DJUHHPHQW� LQFOXGHV� KLV� ZLIH
V� VWDWH�
PHQW�DERXW�WKH�HYHQW�LQ�WKH�ILUVW�SHUVRQ��6R�EHFKHQQ�LFK
*HGUDXW� GHV� EHPHOWHQ�9DOWHLQ�0XOQHU� HOLFKH�+DXVIUDX�
GDV� VROFKV� *HVFKHIIW� DOOHV�� ZLH� REHQ� EHVWLPEW�� PLW
PHLQHP� JXHWHQ�:LOOHQ� XQG�:LVVHQ� LVW� JHVFKHFKHQ��
�3RSHOND��������1R�������

9,,��%�����:RPHQ
V�SURIHVVLRQV

:RPHQ� DIILUPHG� WKHPVHOYHV� LQ� �FRQWLQHQWDO�� WRZQV
RI�6ORYHQLD�DV�ZHOO��SDUWLFXODUO\�LQ�IRRG�WUDGHV��WKH�PRVW
FRPPRQ� DPRQJ� WKHP� EHLQJ� �� DV� LQ� WKH� /LWWRUDO� �� WKH
EDNHU
V�WUDGH�

,Q�&HOMH��IHPDOH�EDNHUV�DUH�UHIHUUHG�WR�LQ�FRQQHFWLRQ
ZLWK� FKHDWLQJ��:KLOH� FKHDWLQJ� PDOH� EDNHUV� ZHUH� SXQ�
LVKHG�E\�EHLQJ�WKURZQ�LQWR�WKH�6DYLQMD�ULYHU�� WKH�FKHDW�
LQJ� IHPDOH� EDNHUV� ZHUH�� RQ� WKH� RWKHU� KDQG�� WLHG� WR� D
SLOORU\��%OD]QLN�����������

,Q� /MXEOMDQD� �/MXEOMDQVND� REUW�� ������� WKH� ��WK� FHQ�
WXU\� �PDOH�� EDNHUV� DVVRFLDWHG� LQ� JXLOGV�� 7KH� SODFHV
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ZKHUH� EUHDG� ZDV� VROG� ZHUH� VWULFWO\� SUHVFULEHG�� ,Q� WKH
ILUVW�KDOI�RI�WKH���WK�FHQWXU\��EUHDG�ZDV�EHLQJ�VROG�XQGHU
7UDQáD��DW�WKH�MXQFWLRQ�RI�/MXEOMDQD
V�7RZQ�a��0HVWQL�a�
DQG�2OG�6TXDUH� �6WDUL� WUJ���$V� WKH�FURZGV�EX\LQJ�EUHDG
REVWUXFWHG�WKH�WUDIILF�WKHUH��LWV�VDOH�ZDV�WUDQVIHUUHG�WR�WKH
2OG� 6TXDUH�� 7KH� EDNHUV� KDG� WKHLU� RZQ� VWDOOV� LQ� WKH
EDNHU
V� VKRS�� DQG� EUHDG� ZDV� DOORZHG� WR� EH� VROG� RQO\
WKHUH�� 7KH� XVH� RI� WKH� URRPV� LQ� WKH� EDNHU
V� VKRS� ZDV
VWLSXODWHG�E\�VSHFLDO�UXOHV��7KH�HYHQWV�LQ�WKH�VKRS�ZHUH
VXSHUYLVHG�E\�D�VSHFLDO�ZDWFKHU�RU�NHHSHU�ZKR�ZDV�EH�
LQJ�SDLG�VRPH�VRUW�RI�IHH�IRU�KLV�VHUYLFHV�

%UHDG�ZDV�DOVR�DOORZHG�WR�EH�EDNHG�E\�WKH�VR�FDOOHG
EUHDG�ZRPHQ��ZKR�ZHUH�JLYHQ�D�SHUPLW�IRU�WKLV�DFWLYLW\
E\� WKH� WRZQ� KDOO� LQ� YLHZ� RI� WKHLU� PDWHULDO� �ILQDQFLDO�
PHDQV��$FFRUGLQJ� WR� WKH�DQFLHQW� FXVWRP��SRRU�ZLGRZV
ZHUH� SHUPLWWHG� WR� EDNH� DQG� VHOO� EURZQ� EXFNZKHDW
EUHDG��HYHQ�WKRXJK�WKH\�KDG�QRW�TXDOLILHG�IRU�WKLV�WUDGH�
7KH�EUHDG�ZRPHQ�ZHUH�DOORZHG� WR� EDNH� EURZQ�EUHDG�
ZKLOH� EDNLQJ� RI� ZKLWH� EUHDG� ZDV� UHVHUYHG� IRU� SURIHV�
VLRQDO� �PDOH�� EDNHUV�� ,Q� ������ D� EUHDG� VKRS� ZDWFKHU
FRXOG� GHPDQG� RQH� WKLUWLHWK� RI� WKH� EUHDG¤V� YDOXH� IURP
EUHDG�ZRPHQ�GXH�WR� WKH� LQFUHDVLQJ�FRVWV�RI� OLYLQJ�� WZR
NUHXW]HUV� �NUHX]HU�� IURP� HYHU\� IORULQ� �JXOGHQ�� ZRUWK� RI
VROG� EUHDG� ��� JXOGHQ�  � ��� NUHXW]HUV�  � ���� SIHQQLJV
�SHQQLHV����,Q�������QLQH�RU�WHQ�EDNHUV�DQG�VL[�WR�WKLUWHHQ
EUHDG�ZRPHQ�ZHUH�VHOOLQJ�EUHDG�LQ�WKH�/MXEOMDQD�EUHDG
VKRS�� )RU� WKH� ILUVW� IRXU� GHFDGHV� RI� WKH� ��WK� FHQWXU\�� QR
EUHDG�ZRPDQ� LV� PHQWLRQHG� DV� SD\LQJ� D� GXW\� IRU� WKH
EUHDG�VKRS��LW�LV�REYLRXV�WKDW�WKH\�ZHUH�QRW�VHOOLQJ�EUHDG
WKHUH� DQ\� PRUH�� PRVW� SUREDEO\� EUHDG�ZRPHQ� ZHUH
RXVWHG� IURP� LW� E\� WKH�PDOH� EDNHUV�� ,Q� ����� WKH� EDNHUV
FRPSODLQHG�WKDW�ZRPHQ��WRR��ZHUH�EDNLQJ�ZKLWH�EUHDG�
D�ULJKW�ZKLFK�ZDV�VXSSRVHG�WR�EH�RQO\�WKHLUV��7KH�WRZQ
KDOO� GHFUHHG� WKDW� ZRPHQ� VHOOLQJ� ZKLWH� EUHDG� RQ� WKH
WRZQ�WHUULWRU\�ZRXOG�KDYH�WKHLU�JRRGV�FRQILVFDWHG�

,Q� WKH� EDNHU
V� WUDGH�� WRR�� WKH� ULJKW� RI� SUDFWLVLQJ� WKH
SURIHVVLRQ� FRXOG� EH� WUDQVIHUUHG� IURP� KXVEDQG� WR� ZLIH�
2QH�RI�WKH�PRUH�LQWHUHVWLQJ�FDVHV�LV�WKDW�RI�WKH�ZLIH�RI�D
/MXEOMDQD�EDNHU�ZKR�KDG�FRPPLWWHG�D� FULPH��7KH�ZLIH
ZHQW� WR� WKH� WRZQ�KDOO� DQG� DVNHG� IRU� D� SHUPLW� WR� EH� LV�
VXHG� WR�KHU� WR� HQJDJH� LQ� WKH� WUDGH�� DQG� HYHQWXDOO\� VKH
ZDV�JUDQWHG�LW�

:RPHQ� RIWHQ� HQJDJHG� DV� FRVWHUPRQJHUV� RU� SHG�
GOHUV�� $FFRUGLQJ� WR� WKH� SURYLVLRQV� RI� WKH� 3WXM� VWDWXWHV
IURP� ����� DQG� IURP� ������ WKHUH� ZHUH� IRXU� RI� WKHP
�IUDJQHULQ�� VWDQGOHULQ�� DQG� HDFK� KDG� WR� SD\� �� SIHQQLJV
IRU� D� VWDOO� RQ� 6W�� 0LFKDHO
V� 'D\� �6HSWHPEHU� ��WK�� DQG
&DQGOHPDV� �)HEUXDU\� �QG��� 2Q� PDUNHW� GD\�� ZKLFK� ZDV
KHOG�RQ�7XHVGD\V��D�WRZQ�MXGJH�ZDV�VXSSRVHG�WR�HQVXUH
WKDW� WKH� WRZQVZRPHQ� SURYLGHG� WKHPVHOYHV�ZLWK� HYHU\�
WKLQJ� QHHGHG�� EHIRUH� IHPDOH� FRVWHUPRQJHUV� ZHUH� DO�
ORZHG�WR�EX\�WKH�JRRGV�DQG�HYHQWXDOO\�UHVHOO�WKHP��3R�
SHOND�������1R������6WDWXW�PHVWD�3WXM�������$UW���������
���������6WDWXW�PHVWD�3WXMD�������$UW������������

7KH�ULJKWV�RI�WKH�0DULERU�WRZQ�MXGJH�DW�WKH�HQG�RI�WKH
��WK�FHQWXU\�ERXQG�HDFK�RI� WKH� IRXU� IHPDOH� FRVWHUPRQ�

JHUV� WR� SD\� ��� SIHQQLJV� WR� KLP�� 7KLV� DPRXQWHG� WR� ��
VFKLOOLQJV� RI� SIHQQLJV�� 7KH� HVWLPDWH� GRHV� QRW� WDOO\�� D
VFKLOOLQJ�RI�SIHQQLJV�FRPSULVHV����SIHQQLJV�����VFKLOOLQJV
HTXDOV�����SIHQQLJV�� WKDW� LV�����SIHQQLJV�PRUH� WKDQ� UH�
FHLYHG�E\� WKH� MXGJH� IURP� WKH�FRVWHUPRQJHUV� ��� WLPHV���
SIHQQLJV� �����SIHQQLJV���,Q�RUGHU�IRU�WKH�ILJXUHV�WR�WDOO\�
HDFK�RI�WKH�IRXU�FRVWHUPRQJHUV�ZRXOG�KDYH�KDG�WR�SD\��
SIHQQLJV�PRUH�WKDQ�VWDWHG�LQ�WKH�VRXUFH��L�H�����SIHQQLJV�
2I�HDFK�FRVWHUPRQJHU
V�SD\PHQW��WKH�WRZQ��ZKLVWOHU��UH�
FHLYHG����SIHQQLJV��3RSHOND��������1R�������

7KH�MXGJH
V�LQFRPH�IURP�SHRSOH�VHOOLQJ�IRRG�LV�DOVR
UHIHUUHG� WR� LQ� WKH�0DULERU� WRZQ� ERRN� IURP� ������ 6DOW�
VHOOHUV� �6DO]KDFNHU��DWH� WKUHH� WLPHV�D�\HDU�ZLWK�KLP��RQ
:KLWVXQ��6W��0LFKDHO
V�'D\�DQG�&DQGOHPDV��2Q�WKH�ILUVW
RFFDVLRQ�WKH\�KDG�WR�FRQWULEXWH�����WKHQ����DQG�ILQDOO\
���SIHQQLJV��ZKLOH�HDFK�WLPH�KLV�ZLIH�KDG�WR�EH�SDLG�WKH
VR�FDOOHG� �WULQFNSIHQLQJ�� IRU� KHU� GULQN�� )HPDOH� FRVWHU�
PRQJHUV� DQG� ZRPHQ� VHOOLQJ� VXHW� �8QQVOHWHULQ�� DWH� WR�
JHWKHU�ZLWK�VDOW�VHOOHUV�DQG�RQ� WKH� ILUVW�RFFDVLRQ�KDG� WR
SD\�����WKHQ����DQG�ILQDOO\����SIHQQLJV��DSDUW�IURP�FRQ�
WULEXWLQJ� D�SIHQQLJ� IRU� WKH� GULQN� RI� WKH� MXGJH
V� ZLIH�� ,I
SHRSOH�ZLVKHG�WR�FDUU\�RXW�WKH�SURIHVVLRQ�RI�FRVWHUPRQ�
JHU�RU�SHGGOHU��WKH\�ZHUH�OLDEOH�WR�SD\��DFFRUGLQJ�WR�WKH
WUDGLWLRQ��D�IORULQ�WR�WKH�MXGJH��)RU�HDFK�SHGGOHU
V�EDVNHW
�)UDJQHUKXWWH��WKH\�KDG�WR�SD\�DQ�H[WUD���VFKLOOLQJV�DQG
���SIHQQLJV� WR�KLP��7KH�0DULERU� WRZQ�ERRN�DOVR� UHIHUV
WR�ZRPHQ� VHOOLQJ� FKHHVH�� RQ�&DQGOHPDV� HDFK� RI� WKHP
ZDV� OLDEOH� WR� SD\� ��� SIHQQLJV�� (YHU\� FKHVWQXW� ZRPDQ
�.KHVVWHQSUDLWWHULQ��URDVWLQJ�FKHVWQXWV�RZHG����SIHQQLJV
WR�WKH�WRZQ�MXGJH��3RSHOND��������1R�������

,Q� WKH� 3WXM� VWDWXWHV�� IHPDOH� VDOW�VHOOHUV� �6DOF]KDQ�
GOHULQ�� DUH� DOVR� PHQWLRQHG�� $FFRUGLQJ� WR� WKH� VWDWXWHV
IURP������WKHUH�ZHUH�VXSSRVHG�WR�EH����RI�WKHP��LQ�WKH
VWDWXWHV�IURP�������KRZHYHU��RQO\����IHPDOH�VDOW�VHOOHUV
DUH� PHQWLRQHG�� 7KH\� KDG� WR� SD\� ��� SIHQQLJV� RQ� 6HS�
WHPEHU��WK� �WKH�9LUJLQ
V�ELUWK�� DQG� WKH� VDPH�DPRXQW�RQ
&DQGOHPDV��,Q�3WXM��WKHUH�ZHUH�VXSSRVHG�WR�EH���FDQGOH�
ZRPHQ�RU�ZD[�WUDGHUV� �:D[KDQGOHULQ���2QO\�WKH\�ZHUH
DOORZHG� WR� VHOO�ZD[� LQ�TXDQWLWLHV� VPDOOHU� WKDQ�D�SRXQG
�SIXQG�� �� SRXQG�  � ���� JUDPV�� DIWHU� ����� DQG� VPDOOHU
WKDQ�KDOI� SRXQG� DIWHU� ������2Q� 6W��0LFKDHO
V�'D\� DQG
&DQGOHPDV� HDFK� RI� WKHP�ZDV� OLDEOH� WR� SD\� ��SIHQQLJV
�3RSHOND��������1R������6WDWXW�PHVWD�3WXM�������$UW�����
��������6WDWXW�PHVWD�3WXMD�������$UW����������������

:RPHQ�ZHUH�DOVR�DEOH�WR�HQJDJH�LQ�D�VHUYLFH�WUDGH�
WKDW�RI�EDUEHU�VXUJHRQV�� ,Q� ������ WKH�5DGNHUVEXUJ� EDU�
EHU�VXUJHRQV�IRXQGHG�WKH�%URWKHUKRRG�RI�6W��)ORULDQ�DQG
DGRSWHG� D� VHW� RI� UXOHV� IRU� WKHLU� PHPEHUV�� 7KRVH� ZKR
ZLVKHG� WR� EHFRPH� PHPEHUV� ZHUH� OLDEOH� WR� SHUVRQDOO\
DWWHQG��IRU����GD\V��WKH�DFWXDO�SUDFWLVH�RI�WKLV�WUDGH��3R�
SHOND��������1R�������

:RPHQ�DOVR�HQJDJHG�LQ�VRPH�RWKHU�WUDGHV��$PRQJ
WKH� WD[SD\HUV� IRU� UHDO�SURSHUW\� LQ� WKH� VWDWXWHV� IURP�3WXM
IURP������D�IHPDOH�WDZHU��RU�SHUKDSV�D�WDZHU¤V�ZLGRZ"
�� ,UFKHULQ�� LV� PHQWLRQHG� �6WDWXW� PHVWD� 3WXMD� �����
$UW������� ,Q�*RUL]LD� LQ� WKH�1RUWKHUQ� /LWWRUDO� UHJLRQ� ZH
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ILQG� D� IHPDOH� IXUULHU� �RU� IXUULHU
V� ZLGRZ"��� 7KLV� ZDV
.DWKUHLQ�N~UVQHULQ�YRQ�*yUF]��ZKR�LQ������HQIHRIIHG�D
FHOODU� DQG� D� KRPHVWHDG� �HLQHQ� NHOOHU� YQQG� KRIVWDWW� ]X
*yUF]�� �.RV������������������$V�DVVLVWDQWV��ZRPHQ�DS�
SHDUHG� LQ� WKH� FRQVWUXFWLRQ� EXVLQHVV�� 7KLV� VXSSRVHV� D
VWLSXODWLRQ� RI� SULFHV� IRU� WKH� VHUYLFHV� RI� EDNHUV�� VPLWKV�
VKRHPDNHUV��PDVRQV� DQG� MRLQHUV� WKDW� ZHUH� SURFODLPHG
LQ������LQ�*UD]�IRU�WKH�6W\ULD�UHJLRQ�DIWHU� WKH�LQWURGXF�
WLRQ� RI� QHZ� FRLQV�� $� PDQ� EULQJLQJ� VWRQHV� DQG� PRUWDU
GXULQJ� FRQVWUXFWLRQ� RI� ZDOOV� ZDV� VXSSRVHG� WR� JHW� �
SIHQQLJV�� ZKLOH� D� ZRPDQ� FDUU\LQJ� RXW� WKH� VDPH� ZRUN
ZDV�SDLG�D�SIHQQLJ�OHVV��3RSHOND�������1R������

1RQ�SURIHVVLRQDOO\��ZRPHQ� DW� KRPH� SUDFWLVHG� RWKHU
WUDGH�VHUYLFHV�DV�ZHOO��ZKLFK�EURXJKW�VRPH�H[WUD�PRQH\
WR� WKH� IDPLO\� FRIIHUV�� ,Q� KLV� DSSOLFDWLRQ� IRU� D�1HZ� <HDU
DZDUG� LQ�������D�/MXEOMDQD� WRZQ�JDWHV�ZDWFKPDQ� VWDWHG
WKDW�KH�FRXOG�QRW�PDNH�D� OLYLQJ�RXW�RI�KLV�ZDJH��KDG�KH
QRW� HDUQHG� VRPH� PRQH\� WRJHWKHU� ZLWK� KLV� GDXJKWHU
WKURXJK�VHZLQJ�DQG�NQLWWLQJ��/MXEOMDQVND�REUW������������
&RQVLGHULQJ� WKDW�KH�KDG�D� UHJXODU� MRE�� WKH� UHVSRQVLELOLW\
IRU� FDVXDO� HDUQLQJV�PRVW� SUREDEO\� UHVWHG�PDLQO\� RQ� KLV
GDXJKWHU
V�VKRXOGHUV��7KH�PDQXIDFWXUH�RI�'XWFK�DQG�9H�
QHWLDQ�ODFH�ZDV�TXLWH�ZLGHVSUHDG�LQ�/MXEOMDQD�DV�ZHOO�

7KH� �FRQWLQHQWDO�� WRZQV�� WRR�� NQHZ� ZRPHQ� DV
KRXVHKROGHUV� DQG� LPSOHPHQWHUV� RI� YDULRXV� ZRPHQ
V
SURIHVVLRQV�� H�J��PDLGVHUYDQWV� DQG� QXQV�� 0DLGVHUYDQWV
�GL�H�UQ��DUH�PHQWLRQHG�IRU�3WXM� �6WDWXW�PHVWD�3WXM������
$UW�� ����� ����� ����� ����� 6WDWXW�PHVWD� 3WXMD� ������ $UW�
����� )URP� ����� ZH� KDYH� VRPH� GHWDLOV� RI� D� FHUWDLQ
6RSKLD�GH�*RULWLD�ZKR�DSSDUHQWO\�OLYHG�DV�D�QXQ�LQ�WKH
&RQYHQW�RI�6W��0DU\�QHDU�$TXLOHLD��.RV����������������

7KH� DYDLODEOH� VRXUFHV� UHIHU� WR� WKHVH� SURIHVVLRQV�DYRFD�
WLRQV�RQO\�UDUHO\�

9,,,��&RQFOXVLRQ

,Q� WKH� HQG� ZH� DUH� OHIW� ZLWK� WKH� FRQFOXVLRQ� WKDW� LQ
YLHZ�RI�WKH�VFDWWHUHG�DQG�UDUH�GDWD�RQ� WKH�SDUWLFLSDWLRQ
RI�ZRPHQ�LQ�WUDGHV�DQG�FUDIWV�LQ�WKH�WHUULWRU\�RI�6ORYHQLD
ZH�PD\�VXUPLVH�WKDW�WKHLU�SDUWLFLSDWLRQ�ZDV�PRUH�RU�OHVV
QHJOLJLEOH� DQG� WKDW� WKH\� ZHUH� PDLQO\� OLPLWHG� WR� IRRG
WUDGHV�� ,W� LV� WUXH�� KRZHYHU�� WKDW� WKH� ZLYHV� RI� PDVWHU
WUDGHVPHQ�ERUH��LQ�FRQQHFWLRQ�ZLWK�WKH�DFWLYLWLHV�RI�WKHLU
KXVEDQGV�� DQ� H[DFWLQJ� EXUGHQ� RI� KRXVHNHHSLQJ�� LQ
ZKLFK�WKH\�KDG�WR�WDNH�FDUH�RI�WKHLU�RZQ�IDPLOLHV�DV�ZHOO
DV�RI�WKHLU�KXVEDQGV
�DVVLVWDQWV�DQG�DSSUHQWLFHV�

7KH�IDFW�WKDW�ZRPHQ���DQG�QRW�RQO\�WUDGHVZRPHQ��
DQRQ\PRXVO\�VXSSRUWHG��WKUHH�FRUQHUV�RI�WKHLU�KRXVHV��LV
DOVR�UHIOHFWHG� LQ� WKH�VHOI�DVVHUWLYH� WH[W�RI�D�6ORYHQH� IRON
VRQJ� GHSLFWLQJ� D� ZLIH
V� �NLQG�� UHFHSWLRQ� RI� KHU� GUXQN
KXVEDQG� RQ� KLV� QLJKW� UHWXUQ� KRPH�� �2K�� \RX� GUXQNHQ�
GLUW\�GURQH��DOO�WKH�GD\�,
YH�ZRUNHG�DORQH��\RX�GHFLGH�WR
JHW�EDFN� KRPH��ZKHQ�QR� ORQJHU� \RX� FDQ� URDP�� ,� VKDOO
WDNH�WKH�ELJJHVW�VWLFN��DQG�VKDOO�JLYH�\RX�D�JRRG�IOLFN�� ,
VKDOO� VZLQJ� LW� RQ� DQG� RQ�� XQWLO�P\� VWUHQJWK� DW� ODVW� KDV
JRQH��� �2�� WL� PUKD� JUGD� SMDQD�� FHO¢� GDQ� PRUDP� GHODW¢
VDPD�� QLß� SRSUHM� WH� QL� GRPRY�� NRW� ]YHßHU� GH� E¢� OHÊDW
ÈRX�� (QR� SDO¢FR� ERP� X]HOD�� N¢WHUD� ER� QDMEROM� GHEHOD�
7RO¢NR�ßDVD�ßHP�PDKDW¢��GRNOHU�ER�NDM�Y� URN¢�GUÊDW¢��� �
(YHQ�ZLWKRXW�SDUWLFLSDWLQJ� LQ�EXVLQHVV� OLIH�RXWVLGH� WKHLU
KRPHV�� WKHUH�ZHUH�SUREDEO\�TXLWH�D� IHZ�RI� WKH�ZRPHQ
ZKR��ZRUH�WKH�WURXVHUV��DW�KRPH�

Ë(1$�9�52.2'(/6798�,1�2%57,�0(671,+�1$6(/%,1�1$�6/29(16.(0
9�65('1-(0�,1�=*2'1-(0�129(0�9(.8

'DUMD�0,+(/,Þ
=JRGRYLQVNL�LQÊWLWXW�0LOND�.RVD�=5&�6$=8��6,������/MXEOMDQD��1RYL�7UJ��

H�PDLO��PLKHOLF#DOSKD�]UF�VD]X�VL

329=(7(.

5D]PLÈOMDQMX�R�GHOLWYL�YORJ�LQ�GHMDYQRVWL�SR�VSROLK�Y�SUHWHNORVWL�VOHGL�RSUHGHOLWHY�SRMPD�VUHGQMHYHÈNR�PHVWR��]D
EROMÈH� UD]XPHYDQMH� RNROMD� VUHGQMHYHÈNLK� PHVW� QD� R]HPOMX� VRGREQH� VORYHQVNH� GUÊDYH� VR� SRMDVQMHQH� QMLKRYH
WLSRORÈNH�]QDßLOQRVWL��6OHGL�SUHGVWDYLWHY�REUWL��NL�MLK�]DVOHGLPR�Y�PHVWLK�QD�6ORYHQVNHP�GR�]DßHWND�QRYHJD�YHND��WHU
YLURY�� NL� RPRJRßDMR� SUHXßHYDQMH� WHK� REUWQLK� VWURN�� 1DWR� MH� SULND]DQD� QHSRVUHGQD� LQ� SRVUHGQD� XGHOHÊED� ÊHQD� Y
REUWHK�Y�SULPRUVNLK�PHVWLK�WHU�Y�PHVWLK�Y�QRWUDQMRVWL�VORYHQVNHJD�SURVWRUD�

9�VUHGQMHP�YHNX�MH�LPHOD�ÊHQD�SRPHPEQR�YORJR�Y�GUXÊLQVNHP�ÊLYOMHQMX��URMVWYR��Y]JRMD�RWURN���Y�JRVSRGLQMVWYX
LQ�JRVSRGDUVWYX�GUXÊLQH��]XQDM�KLÈQLK�]LGRY�SD�VH�MH�SRVORYQR�XGHMVWYRYDO� LQ�XYHOMDYOMDO�PRÈNL��ÉHQD�MH�RSUDYOMDOD
QHNDWHUH�REUWL�]D�GRPDßH�SRWUHEH�
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6UHGQMHYHÈNL�WUJ�R]��PHVWR�MH�ELO�QHDJUDUQD�QDVHOELQD�]�GRORßHQR�VWRSQMR�DYWRQRPLMH��9�QMHM�VR�ÊLYHOL�VYRERGQL
WUÊDQL�R]��PHÈßDQL��NL�VR�VH�XNYDUMDOL�]�REUWMR��WUJRYLQR��GHQDUQLPL�SRVOL� LSG��7RYUVWQH�QDVHOELQH�VR�QD�6ORYHQVNHP
QDVWDMDOH� RG� ]DßHWND� ���� VWROHWMD��1D� R]HPOMX� 6ORYHQLMH� MH� Y� SURFHVX� REOLNRYDQMD� VUHGQMHYHÈNLK�PHVWQLK� QDVHOELQ
QDVWDOR����PHVW�LQ�RNURJ����WUJRY��0HVWD�QD�6ORYHQVNHP�VR�ELOD�PDMKQD��ÇWHOD�VR�GR�QHNDM�WLVRß�SUHELYDOFHY��3UL�QMLK
RSDÊDPR�WLSRORÈNR�GYRMQRVW��PHVWD�Y�SULPRUMX�VR�VH�SR�YUVWL�]QDßLOQRVWL�UD]OLNRYDOD�RG��FHOLQVNLK���K�NDWHULP�VPHPR
]DUDGL�QMHQH�SRGREQH�]JRGRYLQVNH�XVRGH�ÈWHWL�WXGL�VHYHUQRSULPRUVNR�*RULFR�

3DOHWD�URNRGHOVWHY�LQ�REUWL��NL�MLK�]DVOHGLPR�SUHG�VUHGR�����VWROHWMD�Y�PHVWLK�QD�6ORYHQVNHP��MH�SHVWUD��0DMKQRVW
WXNDMÈQMLK�PHVW�SD�MH�UD]ORJ�]D�PDQMÈR�VSHFLDOL]DFLMR�REUWL��NRW�MR�VUHßXMHPR�Y�YHßMLK�HYURSVNLK�PHVWLK��*ODYQH�VNX�
SLQH�REUWL�QD�6ORYHQVNHP�VR�ELOH�SUHKUDPEQH��NRÊDUVNH��WHNVWLOQH��NRYLQDUVNH��OHVQH��JUDGEHQH��QHNDWHUH�GUXJH�SUR�
L]YRGQH� WHU� VWRULWYHQH� REUWL�� 9]GHYHN� �PRMVWHU�� MH� R]QDßHYDO� WXGL� UHGNH� XßLWHOMH� R]�� ÈROVNH�PRMVWUH�� .� QHWLSLßQLP
�REUWQLP��GHMDYQRVWLP�VPHPR�ÈWHWL�JRVWLOQLßDUVWYR�LQ�JRVWLÈßDUVWYR��NL�VH�VSRJOHGXMHWD�V�WUJRYLQR��PHGWHP�NR�MH�VROL�
QDUVWYR�EOL]X�SROMHGHOVWYX�LQ�UXGDUVWYX��ULERORY�SD�QDELUDOQLÈWYX�LQ�ORYX��3R�VUHGL�����VWROHWMD�MH�QD�6ORYHQVNHP�]QR�
WUDM�REUWQLK�VNXSLQ�SULÈOR�GR�YHßMH� VSHFLDOL]DFLMH��2E�PHVWQLK�REUWHK� VR�Y� VUHGQMHP�YHNX� LQ�NDVQHMH�QD�SRGHÊHOMX
FYHWHOH�GRPDßH�REUWL�

9LUL�]D�SUHXßHYDQMH�URNRGHOVWHY�LQ�REUWL�VR�QHSRVUHGQL�PDWHULDOQL�RVWDQNL�NRW�RURGMH�LQ�L]GHONL��SRVUHGQL�PDWHUL�
DOQL�RVWDQNL�NRW�RKUDQMHQL�VLPEROL�SRNOLFQLK�]GUXÊHQM�REUWQLNRY��OLNRYQH�XSRGRELWYH�LQ�SLVQL�YLUL��NL�YßDVLK�YVHEXMHMR
WXGL�LOXVWUDFLMH�

9�ÊLYOMHQMX�Y�SULPRUVNLK�PHVWLK�VR�YHOMDOD�SDWULDUKDOQD�ÊLYOMHQMVND�SUDYLOD��'HNOH�MH�Y�URVQLK�OHWLK�ÊLYHOR�Y�YDUVWYX
RßHWD�PDWHUH��EUDWD��NRJD�RG�VRURGQLNRY�DOL�GUXJHJD�VNUEQLND��SR�SRURNL�SD�MH�ELOD�ÊHQD�Y�]DNRQX�SRGUHMHQD�PRÊHYL
REODVWL�

3RVORYQR�XGHMVWYRYDQMH�ÊHQD�Y�.RSUX��,]ROL��3LUDQX�LQ�7UVWX�MH�ELOR�RPHMHQR��ßHSUDY�VR�LPHOH�Y�ODVWL�SUHPLßQR�LQ
QHSUHPLßQR� LPHWMH�� REUWQH� REMHNWH� NRW� SHßL�� POLQH�� ROMßQH� POLQH� LQ� SORYLOD�� 6UHßXMHPR� YHß� PHVWQLK� SRNOLFHY�� Y
NDWHULK�VR�VH�XGHMVWYRYRYDOH�ÊHQH��2G��GRVWRMQLK��REUWL��NL�VR�MLK�RSUDYOMDOH��VH�Y�REUDYQDYDQLK�PHVWLK�RPHQMD�SHND
NUXKD��9�.RSUX�VR�SR]QDOL�ÊHQVNH�POLQDULFH��2G�SRWUHEQLK��NL� MLP�MH�MDYQRVW�SULOHSLOD�SHßDW�QHGRVWRMQRVWL��VH�Y�3L�
UDQX� LQ�7UVWX�RPHQMD�SRNOLF� MDYQLK� OMXELF��ÉHQH�VR�ELOH�Y�.RSUX�� ,]ROL� LQ�7UVWX�EUDQMHYNH�QD� WUJX��Y�.RSUX� LQ� ,]ROL
NUßPDULFH�� Y�.RSUX� VR�SURGDMDOH�POHNR�� JUR]GMH�� YLQR��ROMH� LQ�GUXJR�� NRSUVNH�POLQDULFH� SD� ÊLWR� LQ�PRNR��.RSUVNL
VWDWXWL�JRYRULMR�R�-XGX�LQ�-XGLQML��NL�EL�VH�ÊHOHO�D��Y�.RSUX�XNYDUMDWL�]�GHQDUQLPL�SRVOL�

1HNDWHUH�GHMDYQRVWL� ÊHQD� VR�ELOH�SRYH]DQH�]�PRUMHP� LQ� DJUDUQLP� ]DOHGMHP��.RSUßDQNH� LQ� 3LUDQßDQNH� VR� ELOH
VROLQDUNH��.RSUVNL�VWDWXWL�RPHQMDMR�ULELßH��REHK�VSRORY���SD�WXGL�6ORYDQH�LQ�6ORYDQNH��REHK�VSRORY���NL�MLK�HQRWLMR�V
NPHWL�

9VD�RPHQMHQD�PHVWD�SR]QDMR�SRNOLF�SODßDQH�GnNOH��Y�.RSUX� WXGL� �VXÊQMH��SUL�SUHPRÊQHMÈLK�PHÈßDQLK��ÞDÈßHQ
SRNOLF��Y�NDWHUHP�VUHßDPR�7UÊDßDQNR��MH�ELO�UHGRYQLFD��PRQLDOLV���Y�.RSUX�SD�QDOHWLPR�QD�UHOLJLRVR�

9�QDVSURWMX�V�SULPRUMHP�VR�VH�Y�PHVWLK�Y�QRWUDQMRVWL�REUWQLNL�SRYH]RYDOL�Y�REUWQH�EUDWRYÈßLQH�DOL�FHKH��]GUXÊHQMD
REUWQLNRY� LVWH� VWURNH�]� L]NOMXßQR�SUDYLFR�GR�RSUDYOMDQMD�SRNOLFD�Y�PHVWQLK�QDVHOELQDK��1D�6ORYHQVNHP� VR� VH� FHKL
SRMDYOMDOL�RG�����VWROHWMD��9DURYDOL�VR�SUDYLFH�ßODQRY�SUHG�NRQNXUHQFR�LQ�XUHMDOL�YSUDÈDQMD�SURL]YRGQMH��ÞODQVWYR�Y
FHKX�MH�ELOR�REYH]QR�WXGL�]D�ÊHQH�REUWQLÈNLK�PRMVWURY��7L�VR�QDPUHß�PRUDOL�ELWL�RÊHQMHQL��.R�MH�Y�����VWROHWMX�SULÈOR
GR��FHKRYVNH�]DSRUH���NL�MH�RPHMLOD�ÈWHYLOR�PRMVWURY�QD�REVWRMHßH�VWDQMH��VH�MH�PRMVWUVWYR�SUHQDÈDOR�SR�GUXÊLQVNL�WUD�
GLFLML��WXGL�SR�ÊHQVNL�OLQLML�

7XGL�Y��FHOLQVNLK��PHVWLK�QD�6ORYHQVNHP�VR�VH�ÊHQH�XYHOMDYOMDOH�SUHGYVHP�Y�SUHKUDPEQLK�VWURNDK��2G�VOHGQMLK�MH
ELOD���NRW�QD�3ULPRUVNHP���QD�SUYHP�PHVWX�SHNDUVND�REUW��ÉHQH�VR�VH�XNYDUMDOH�]�EUDQMDULMR�R]��NURÈQMDUVWYRP��%LOD
MLP�MH�RGSUWD�PRÊQRVW�XGHMVWYRYDQMD�Y�VWRULWYHQL�REUWL���SDGDUVWYX�LQ�QHNDWHULK�GUXJLK�REUWHK�

ÉHQH�VR�GRPD�QHSRNOLFQR�RSUDYOMDOH�WXGL�GUXJH�REUWQH�VWRULWYH��NL�VR�SULQDÈDOH�GRELßHN�Y�GUXÊLQVNL�SURUDßXQ��ÈL�
YDQMH��SOHWHQMH��ßLSNDUVWYR���7XGL�PHVWD�Y�QRWUDQMRVWL�VR�SR]QDOD�ÊHQVNH�NRW�KLÈQH�SRVHVWQLFH�WHU�UD]QH�ÊHQVNH�SRN�
OLFH��QSU��GnNOH��UHGRYQLFH�

=D�]DNOMXßHN�SUHRVWDMD�XJRWRYLWHY��GD�VPHPR�L]�UD]WUHVHQRVWL�LQ�UHGNRVWL�SRGDWNRY�R�XGHOHÊEL�ÊHQH�Y�URNRGHOVWYX
LQ�REUWL�Y�VUHGQMHYHÈNLK�LQ�]JRGQMHQRYRYHÈNLK�PHVWLK�QD�6ORYHQVNHP�VNOHSDWL��GD�MH�ELOD�WD�EROM�NRW�QH�]DQHPDUOMLYD�
2PHMHQD�MH�ELOD�SUHGYVHP�QD�SUHKUDPEQH�GHMDYQRVWL��3Dß�SD�VR�ÊHQH�REUWQLK�PRMVWURY�Y�]YH]L�]�GHMDYQRVWMR�VYRMLK
PRÊ�QRVLOH�EUHPH�JRVSRGLQMVWYD��Y�NDWHUHP�VR�PRUDOH�VNUEHWL�WDNR�]D�ODVWQR�GUXÊLQR�NRW�]D�PRÊHYR�REUWQLÈNR�HNLSR�
]D�SRPRßQLNH�LQ�YDMHQFH�

.OMXÞQH�EHVHGH��ÌHQH��REUW��URNRGHOVWYR��VUHGQML�YHN��]JRGQML�QRYL�YHN��6ORYHQLMD��PHVWD
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6285&(6�$1'�5()(5(1&(6

%&7��$'� ��%LEOLRWHFD�&LYLFD� GL� 7ULHVWH� �%&7��� $UFKLYLR
'LSORPDWLFR��$'���6WDWXWL�GL�7ULHVWH�GHO������
%LVFKRII�� )�� �������� 'DV� 3HWWDXHU� 6WDGWUHFKW� YRP� -DKUH
������:LHQ�
'H�)UDQFHVFKL��&����������*OL�VWDWXWL�GHO�FRPXQH�GL�3L�
UDQR� GHO� ����� FRQIURQWDWL� FRQ� TXHOOL� GHO� ����� H� GHO
������ 0RQXPHQWL� VWRULFL�� 'HSXWD]LRQH� GL� VWRULD� SDWULD
SHU�OH�9HQH]LH��Q��O��;,9��3DGRYD�
'H�6]RPEDWKHO\��0����������6WDWXWL�GL�7ULHVWH�GHO������
$UFKHRJUDIR�7ULHVWLQR�����������UG�O��7ULHVWH�
0DUJHWLÜ�� /�� �����D��� 6WDWXW� NRSUVNHJD� NRPXQD� L]� OHWD
�����]�GRGDWNL�GR�OHWD������ �/R�6WDWXWR�GHO�FRPXQH�GL
&DSRGLVWULD�GHO������FRQ� OH�DJJLXQWH� ILQR�DO�������.R�
SHU�5RYLQM�
0LKHOLÞ�� '�� �������� 3LUDQVND� QRWDUVND� NQMLJD� ������
������� 'UXJL� ]YH]HN�  � 4XDGHUQR� QRWDULOH� GL� 3LUDQR
������������� )DVFLFROR� �R�� 6$=8�� 9LUL� ]D� ]JRGRYLQR
6ORYHQFHY�����/MXEOMDQD�
0RUWHDQL�� /�� ������� ������� ,VROD� HG� L� VXRL� VWDWXWL�� *OL
VWDWXWL� G
,VROD�� $WWL� H� PHPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL
$UFKHRORJLD�H�6WRULD�3DWULD��$06,����������3DUHQ]R������
�����$06,���������3DUHQ]R����������
3DKRU�0���ÆXPUDGD��-����������6WDWXW�SLUDQVNHJD�NRPXQD
RG�����GR�����VWROHWMD� �*OL�VWDWXWL�GHO�FRPXQH�GL�3LUDQR
GDO� ;,,,� DO� ;9,,� VHFROR�� 6$=8�� 9LUL� ]D� ]JRGRYLQR� 6OR�
YHQFHY������/MXEOMDQD�
3LUDQ�$UFKLYHV��&KDUWHUV���FRSLHV��%R[�����������������
3LUDQ�$UFKLYHV��9LFHGRPLQDU\��9RO�����������������9RO�
��������������
3RSHOND�� )�� �������� 6FKULIWGHQNPlOHU� GHV� 6WHLULVFKHQ
*HZHUEHV�,��*UD]�
6WDWXW�PHVWD� 3WXM� ������ 6WDWXW�PHVWD� 3WXM� �����  � 'DV
6WDGWUHFKW� YRQ� 3WXM� DXV� GHP� -DKUH� ������ 3XEOLNDFLMH
]JRGRYLQVNHJD�DUKLYD�3WXM��9LUL����0DULERU�������
6WDWXW�PHVWD�3WXMD�������6WDWXW�PHVWD�3WXMD�������3XE�
OLNDFLMH�=JRGRYLQVNHJD�DUKLYD�3WXM��9LUL�����3WXM���/MXE�
OMDQD�������

%OD]QLN��3����������2�FHKLK�QD�6ORYHQVNHP��/MXEOMDQD�
%OD]QLN��3���*UDIHQDXHU��%���.RV��0���=ZLWWHU��)���������
���.RORQL]DFLMD�LQ�SRSXODFLMD��*RVSRGDUVND�LQ�GUXÌEHQD
]JRGRYLQD� 6ORYHQFHY�� =JRGRYLQD� DJUDUQLK� SDQRJ� �� ��
.RORQLVDWLRQ�XQG�%HY{ONHUXQJ��:LUWVFKDIWV��XQG�6R]LDO�
JHVFKLFKWH� GHU� 6ORZHQHQ�� *HVFKLFKWH� GHU� /DQG�� XQG
)RUVWZLUWVFKDIW�,��/MXEOMDQD���������
.RV�� )�� ������������� .� ]JRGRYLQL� *RULFH� Y� VUHGQMHP
YHNX��*ODVQLN�0X]HMVNHJD�GUXÊWYD�]D�6ORYHQLMR�� ,�������
$��/MXEOMDQD�������
.RV�� )�� ������������� .� ]JRGRYLQL� *RULFH� Y� VUHGQMHP
YHNX��*ODVQLN�0X]HMVNHJD� GUXÊWYD� ]D� 6ORYHQLMR� ,,��� ,,,��
�����$��/MXEOMDQD�������

.RV�� )�� ������������� .� ]JRGRYLQL� *RULFH� Y� VUHGQMHP
YHNX��*ODVQLN�0X]HMVNHJD�GUXÊWYD�]D�6ORYHQLMR� ,9���9��
9,��������$��/MXEOMDQD������
.RV�� )�� ������������� .� ]JRGRYLQL� *RULFH� Y� VUHGQMHP
YHNX�� *ODVQLN� 0X]HMVNHJD� GUXÊWYD� ]D� 6ORYHQLMR� 9,,��
9,,,��������$��/MXEOMDQD��������
/MXEOMDQVND� REUW� �������� /MXEOMDQVND� REUW� RG� VUHGQMHJD
YHND� GR� ]DáHWND� ���� VWROHWMD�� 3XEOLNDFLMH�0HVWQHJD� DU�
KLYD�OMXEOMDQVNHJD��5D]SUDYH����/MXEOMDQD�
0DUJHWLÜ��/�� �����E���/
,QWURGX]LRQH�� ,,�� ,O�'LULWWR� VWDWX�
WDULR�� ��� /D� IDPLJOLD� H� OD� VXFFHVVLRQH�� 0DUJHWLß�� /�
�����D���;&,9�&;9,�
0LKHOLÞ��'����������ËHQD�Y�SLUDQVNHP�REPRáMX�GR�VUHGH
���� VWROHWMD� ��'LH� )UDX� LP� 3LUDQ� ��*HELHW� ELV� ]XU�0LWWH
GHV� ���� -DKUKXQGHUWV�� =JRGRYLQVNL� áDVRSLV�� ���� ����
/MXEOMDQD��������
0LKHOLÞ�� '�� �������� 3ULVSHYHN� N� SR]QDYDQMX� REUWL� Y
VUHGQMHYHÊNLK� PHVWLK� 3LUDQ�� /MXEOMDQD� LQ� 0DULERU� �� (LQ
%HLWUDJ� ]XU� .HQQWQLV� GHU� *HZHUEHWlWLJNHLW� LQ� GHQ� PLW�
WHODOWHUOLFKHQ�6WlGWHQ�3LUDQ��3LUDQR���/MXEOMDQD��/DLEDFK�
XQG� 0DULERU� �0DUEXUJ��� =JRGRYLQVNL� áDVRSLV�� ���� ��
/MXEOMDQD����������
0LKHOLÞ��'����������(QWORKQXQJ�GHU�+DQGZHUNHU�LQ�DXV�
JHZlKOWHQ� 6WlGWHQ� GHV� VORZHQLVFKHQ� 5DXPV� ELV� �����
�0HWKRGHQ��3UREOHPH�� (UNHQQWQLVVH��� ,9�� ,QWHUQDWLRQDOHV
+DQGZHUNJHVFKLFKWOLFKHV� 6\PSRVLXP��9HV]SUpP�������
����������%XGDSHVW���9HV]SUpP��������
0LKHOLÞ��'����������6UHGQMHYHÊND�7UÌDáDQND�Y�RJOHGDOX
PHVWQHJD� VWDWXWD� �� 7KH�:RPDQ� RI� 0HGLHYDO� 7ULHVWH� LQ
WKH�0LUURU�RI� WKH�7RZQ¤V�6WDWXWH��(WQRORJ���� �����/MXE�
OMDQD���������
0LKHOLÞ��'�� ��������2GQRV� REODVWQLK� XVWDQRY�GR� ÌHQVN
LQ� RWURN� Y� VUHGQMHYHÊNLK� PHVWLK� VHYHUR]DKRGQH� ,VWUH� �
7KH� $WWLWXGH� RI� *RYHUQPHQWDO� ,QVWLWXWLRQV� WR� :RPHQ
DQG� &KLOGUHQ� LQ� WKH� 0LGGOH� $JH� 7RZQV� RI� WKH� 1RUWK�
:HVW�,VWUD��$FWD�+LVWULDH�����.RSHU����������
0LKHOLÞ��'����������ËHQVND�áDVW�Y�LVWUVNLK�PHVWLK����7UVW�
.RSHU�� ,]ROD��3LUDQ������������ VWROHWMH�� ��:RPDQ
V�+RQ�
RXU� LQ� WKH� 7RZQV� RI� ,VWUD� �7ULHVWH�� .RSHU�� ,]ROD�� 3LUDQ�
��WK�����WK�&HQWXULHV��$FWD�+LVWULDH������ �,;��.RSHU�����
���
9LOIDQ�� 6�� �����D��� 'LH� PLWWHODOWHUOLFKH� 6WDGW� ]ZLVFKHQ
3DQQRQLHQ�XQG�GHU�1RUGDGULD��%LQQHQ�XQG�.�VWHQVWlGWH
LP� VORZHQLVFKHQ� 5DXP�� ,QWHUQDWLRQDOHV� NXOWXUKLVWRUL�
VFKHV� 6\PSRVLRQ� 0RJHUVGRUI� ������ ��� 6]RPEDWKHO\�
��������
9LOIDQ�� 6�� �����E��� 6WDGW�XQG�$GHO�� (LQ�9HUJOHLFK� ]ZLV�
FKHQ� .�VWHQ� XQG� %LQQHQVWlGWHQ� ]ZLVFKHQ� GHU� 2EHUHQ
$GULD� XQG� 3DQQRQLHQ�� 'LH� 6WDGW� DP� $XVJDQJ� GHV�0LW�
WHODOWHUV��/LQ]��������
9LOIDQ�� 6�� �������� 7LSRORJLMD� VUHGQMRYMHNRYQLK� JUDGRYD
6ORYHQLMH�L�HWQLáND�VWUXNWXUD�QMLKRYRJ�VWDQRYQLÊWYD���7\�
SRORJLH�GHV�YLOOHV�PpGLpYDOHV�HQ�6ORYpQLH�HW�OD�VWUXFWXUH
HWKQLTXH� GH� OHXUV� KDELWDQWV�� -XJRVORYHQVNL� LVWRULMVNL� áD�
VRSLV�����������%HRJUDG��������


