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��� � 5DPSDJLQJ� HOHSKDQWV� IRUFH� 0\DQPDU�
YLOODJHUV�LQWR�WUHH�WRS�UHIXJHV

$JHQFH�)UDQFH�3UHVVH������������

3XVKHG� IURP� WKHLU� IRUHVW� KRPH� E\� HQFURDFKLQJ�
IDUP� ODQG�� ZLOG� HOHSKDQWV� DUH� GULYLQJ� IHDUIXO�
YLOODJHUV�LQ�D�0\DQPDU�WRZQVKLS�WR�VHHN�UHIXJH�
LQ�WUHH�KRXVHV�ZKLOH�WKH�DQLPDOV�VWRUP�WKHLU�ULFH�
SDGGLHV� ORRNLQJ� IRU� IRRG�� 7KH� HOHSKDQWV� KDYH�
WUDPSOHG� FURSV�� GHVWUR\HG� KRPHV� DQG� HYHQ��
YLOODJHUV�VD\��NLOOHG�SHRSOH�LQ�WKHLU�SDWK�²�IRUFLQJ�
IDPLOLHV� LQ� .\DW� &KXDQJ� WR� EXLOG� QHZ� VKHOWHUV�
PDGH�RI�ZRRG�DQG�EDPERR�RQ�KLJKHU�JURXQG�

6SXUUHG�E\� WKH� ORVV� RI� WKHLU� IRUHVW� KDELWDWV�� WKH�
HOHSKDQWV��DQG�YLOODJHUV�WKH\�KDYH�EHHQ�WHUURULVLQJ��
DUH�VRPH�RI�WKH�FDVXDOWLHV�RI�0\DQPDU·V�DODUPLQJ�
UDWH� RI� GHIRUHVWDWLRQ�� 7KH� FRXQWU\� ORVW� DOPRVW�
����RI�LWV�IRUHVW�FRYHU�EHWZHHQ������DQG�������
0\DQPDU·V� SRSXODWLRQ� RI�ZLOG�$VLDQ� HOHSKDQWV�
LV�WKRXJKW�WR�EH�RQH�RI�WKH�ODUJHVW�LQ�WKH�UHJLRQ�

%XW� WKH� HQGDQJHUHG� VSHFLHV� LV� LQFUHDVLQJO\�
WKUHDWHQHG� E\� KDELWDW� ORVV�� D� WKLUVW� IRU� LYRU\��
DQG� WUDIÀFNHUV� ZKR� VPXJJOH� WKH� DQLPDOV� LQWR�
7KDLODQG�IRU�WKH�WRXULVW�LQGXVWU\�

��� � 5DUH�&DPERGLDQ� HOHSKDQW� IRRWDJH� UDLVHV�
VXUYLYDO�KRSHV

$JHQFH�)UDQFH�3UHVVH������������

5DUH�IRRWDJH�RI�DQ�HOHSKDQW�KHUG�URDPLQJ�WKURXJK�
&DPERGLD·V�ELJJHVW�IRUHVW�VDQFWXDU\�VLJQDOV� WKH�
VXFFHVV� RI� D� ���\HDU� FRQVHUYDWLRQ� SURJUDPPH�
DQG� UDLVHV� KRSHV� IRU� WKH� HQGDQJHUHG� VSHFLHV·�
VXUYLYDO��7KH� FDPHUD� WUDS� IRRWDJH�� WDNHQ� LQ� WKH�
VSHFWDFXODU� DQG� UHPRWH� &DUGDPRP�0RXQWDLQV��
VKRZV� ��� HOHSKDQWV�� LQFOXGLQJ� \RXQJ�� JUD]LQJ�
DQG�OXPEHULQJ�WKURXJK�WKH�IRUHVW�

1HZV�DQG�%ULHIV� *DMDK����������������

1HZV�%ULHIV

&RPSLOHG�E\�-D\DQWKD�-D\HZDUGHQH

%LRGLYHUVLW\�DQG�(OHSKDQW�&RQVHUYDWLRQ�7UXVW��5DMDJLUL\D��6UL�/DQND
(�PDLO���URPDOLMM#HXUHND�ON

´7KDW� VHYHUDO� \RXQJ� DUH� KHUH� LQGLFDWHV� WKDW� WKH�
HOHSKDQWV� DUH� UHSURGXFLQJ��ZKLFK�ZH� WKLQN� LV� D�
JRRG� VLJQ� WKDW� WKHLU� HQYLURQPHQW� LV� VWDEOH� DQG�
WKH\� DUH�QRW� XQGHU� VWUHVV�µ� VDLG�'DYLG�(PPHWW��
&,� VHQLRU� YLFH� SUHVLGHQW�� (PPHWW� VDLG� WKH�
IRRWDJH� ZDV� WKH� ÀUVW� WLPH� VR� PDQ\� HOHSKDQWV�
KDG� EHHQ� FDSWXUHG� RQ� ÀOP� LQ� WKH� &DUGDPRPV��
ZKLFK�LV�KRPH�WR�DERXW�RQH�WKLUG�RI�&DPERGLD·V�
HQGDQJHUHG�DQG�UDUH�VSHFLHV�

7KH� &DPERGLDQ� JRYHUQPHQW� HVWDEOLVKHG� WKH�
&HQWUDO� &DUGDPRP� 3URWHFWHG� )RUHVW� LQ� ������
FRYHULQJ� URXJKO\� �������� KHFWDUHV� RI� SULVWLQH�
ODQG�LQ�WKH�UHPRWH�VRXWKZHVW�RI�WKH�FRXQWU\��7KH�
FRQVHUYDWLRQ�HIIRUWV�LQ�WKH�&DUGDPRPV�KDYH�EHHQ�
UHJDUGHG�DV�D�VXFFHVV�

7KHUH� DUH� EHOLHYHG� WR� RQO\� EH� DERXW� ��������
HOHSKDQWV� LQ� WKH� &DUGDPRPV�� ZLWK� DQRWKHU�
SRSXODWLRQ�RI�VLPLODU�VL]H� LQ�HDVWHUQ�&DPERGLD��
+RZHYHU� WKHVH� DUH� VWLOO� VRPH� RI� WKH� ODUJHVW�
UHPDLQLQJ�ZLOG� SRSXODWLRQV� IRU� WKH� HQGDQJHUHG�
$VLDQ�HOHSKDQW�

����6UL�/DQND�GHVWUR\V�LOOHJDO�HOHSKDQW�WXVNV

7KH�1HZ�<RUN�7LPHV������������

$� JURXS� RI� VDIIURQ�UREHG� PRQNV� FKDQWHG� DV�
RIÀFLDOV� FUXVKHG�PRUH� WKDQ� ���� HOHSKDQW� WXVNV�
LQ� D� VHDVLGH� FHUHPRQ\� RQ�7XHVGD\�� DV� WKH� QHZ�
JRYHUQPHQW� RI� 3UHVLGHQW� 0DLWKULSDOD� 6LULVHQD�
VRXJKW�WR�GLIIHUHQWLDWH�LWVHOI�IURP�LWV�SUHGHFHVVRU�
E\�VHQGLQJ�D�SRZHUIXO�PHVVDJH�RI�LQWROHUDQFH�IRU�
HOHSKDQW�SRDFKLQJ�

6UL� /DQND� LV� WKH� ÀUVW� 6RXWK� $VLDQ� QDWLRQ� WR�
SXEOLFO\�GHVWUR\�LYRU\�REWDLQHG�WKURXJK�HOHSKDQW�
SRDFKLQJ� DQG� WKH� ��WK� FRXQWU\� LQ� WKH�ZRUOG� WR�
GHVWUR\� FRQÀVFDWHG� HOHSKDQW� WXVNV� VR� WKDW� WKH\�
FDQQRW�EH�WUDGHG�LQ�WKH�EODFN�PDUNHW�



��

7KH�FUXVKHG�LYRU\�ZHLJKHG�����WRQV��IDU�OHVV�WKDQ�
VRPH� FDFKHV� WKDW� KDYH�EHHQ�GHVWUR\HG��%XW� WKH�
DFWLRQ� ZDV� VLJQLÀFDQW� EHFDXVH� 6UL� /DQND� LV� D�
WUDQVLW�KXE�IRU� WUDGLQJ� LQ� LOOHJDO� LYRU\��ZKLFK� LV�
SRSXODU�LQ�$VLD�DV�D�V\PERO�RI�SURVSHULW\�DQG�IRU�
XVH�LQ�%XGGKLVW�UHOLJLRXV�FHUHPRQLHV��

7KH�FHUHPRQLDO�FUXVKLQJ�RI�WKH�����WXVNV�EHJDQ�
ZLWK�WZR�PLQXWHV�RI�VLOHQFH��$IWHU�WKH�FHUHPRQ\��
WKH�FUXVKHG�LYRU\�ZDV�WUDQVSRUWHG�WR�D�IDFWRU\�LQ�
3XWWDODP��D�GLVWULFW�LQ�WKH�LVODQG·V�QRUWKZHVW��IRU�
LQFLQHUDWLRQ�� '1$� WHVWLQJ� IRXQG� WKDW� WKH� WXVNV�
KDG�RULJLQDWHG�LQ�7DQ]DQLD��DQG�WKH�VWRFNSLOH�ZDV�
YDOXHG�DW������PLOOLRQ�

7KH�WXVNV�ZHUH�FRQÀVFDWHG�E\�6UL�/DQNDQ�FXVWRPV�
RIÀFLDOV�LQ�0D\�������HQ�URXWH�WR�'XEDL��LQ�WKH�
8QLWHG�$UDE�(PLUDWHV��IURP�.HQ\D��6RPH�RI�WKH�
ZRUOG·V� OHDGLQJ�ZLOGOLIH� DGYRFDWHV� DWWHQGHG� WKH�
HYHQW��KHOG�DW�*DOOH�)DFH�*UHHQ��D�ODUJH�VHDVLGH�
SDUN� LQ� &RORPER�� WKH� 6UL� /DQNDQ� FDSLWDO�� 6UL�
/DQND�KDV�EHHQ�D�SDUW\�WR�&LWHV�VLQFH������

��� � &HOOSKRQH� DOHUW� VKLHOG� DJDLQVW� HOHSKDQW�
DWWDFNV��,QGLD�

7LPHV�RI�,QGLD������������

$� VLPSOH� FHOOSKRQH�EDVHG� ZDUQLQJ� V\VWHP� FDQ�
UHGXFH�ORVV�RI�OLYHV�DQG�FURSV�LQ�KXPDQ�HOHSKDQW�
FRQÁLFWV� ]RQHV� OLNH� WKRVH� LQ� 6LQGKXGXUJ� DQG�
.ROKDSXU� GLVWULFWV�� :LOGOLIH� VFLHQWLVW� $QDQGD�
.XPDU� GHVFULEHG� WKH�ZRUN� GRQH� E\� KLV�1DWXUH�
&RQVHUYDWLRQ�)RXQGDWLRQ�LQ�GHYLVLQJ�VROXWLRQV�WR�
HQG� KXPDQ�HOHSKDQW� FRQÁLFWV� WKURXJK� D� VLPSOH�
FURZG�VRXUFLQJ� EDVHG� LQIRUPDWLRQ� V\VWHP� WKDW�
JLYHV�DOHUWV�RI�H[DFW�ORFDWLRQ�RI�HOHSKDQW�VLJKWLQJV�
WR�LWV�VXEVFULEHUV��

7KH�V\VWHP��GHYHORSHG�E\�.XPDU�DQG�KLV� WHDP�
DIWHU� H[WHQVLYH� UHVHDUFK� RQ� HOHSKDQW� EHKDYLRXU�
DQG�SDWWHUQV��KDV�PDQDJHG�WR�EULQJ�GRZQ�DQQXDO�
IDWDOLWLHV� WR� RQH�� DJDLQVW� WKH� DYHUDJH� RI� WKUHH�
GHDWKV� SULRU� WR� ODXQFKLQJ� WKH� V\VWHP� LQ� WKH� WHD�
DQG� FRIIHH� SODQWDWLRQV� RI� 9DOSDUDL� SODWHDX��:H�
ZRUNHG� RQ� ZD\V� WKDW� DOORZ� ERWK� WR� OLYH� ZLWK�
HDFK� RWKHU�� 7KHUH� DUH� QR� SUREOHP� DQLPDOV�� EXW�
SUREOHP� ORFDWLRQV�� 'XULQJ� RXU� UHVHDUFK�� ZH�
VSRWWHG� D� SDWWHUQ� LQ� WKH� IDWDO� FDVHV� �� RI� WKH� ���
SHRSOH�ZKR�GLHG�LQ�GLUHFW�FRQÁLFW�ZLWK�HOHSKDQWV�

EHWZHHQ������DQG����������GLG�QRW�NQRZ�WKHUH�
DUH�HOHSKDQWV�QHDU� WKHP�DQG�EXPSHG� LQWR� WKHP�
DFFLGHQWO\��%HVLGHV������RI�DOO�FRQÁLFWV�KDSSHQHG�
RQ�WKH�URDGV�DQG�ODWH�LQ�WKH�HYHQLQJV�RU�DW�QLJKW��

����7HHQDJHU�NLOOHG�WDNLQJ�VHOÀHV�ZLWK�HOHSKDQW�
�,QGLD�

*XOI�1HZV������������

$� WHHQDJHU� LQ� %LKDU� ORVW� KLV� OLIH� ZKLOH� WDNLQJ�
VHOÀHV� ZLWK� D� EXOO� HOHSKDQW�� 7KH� LQFLGHQW� WRRN�
SODFH� DW� 3DQGXEEL� YLOODJH� LQ�$UDULD� GLVWULFW�� DQ�
HDVWHUQ�%LKDU�GLVWULFW�ERUGHULQJ�1HSDO�

5HSRUWV� VDLG� D� ODUJH� FURZG� RI� YLOODJHUV� KDG�
JDWKHUHG�DW� WKH�YLOODJH�RQ�7KXUVGD\�DIWHU�EHLQJ�
LQIRUPHG� WKDW�D�ZLOG�HOHSKDQW�KDG�VQHDNHG� LQWR�
D�PDL]H�ÀHOG�IURP�1HSDO��:KLOH�YLOODJHUV�DUPHG�
ZLWK� WUDGLWLRQDO�ZHDSRQV� WULHG� WR�SXW� D� VHFXULW\�
ULQJ�DURXQG�WKH�ÀHOG�IURP�DIDU�WR�VWRS�WKH�WXVNHU�
PRYLQJ�IRUZDUG��0LWKXQ�3DVZDQ������DORQJ�ZLWK�
WZR�IULHQGV�ZHQW�FORVH� WR� WKH� WXVNHU� LQ�D�ELG� WR�
WDNH�VHOÀHV�ZLWK�LW�

6HHLQJ� WKH� \RXWK� IXULRXVO\� FOLFNLQJ� ZLWK� WKHLU�
PRELOH�FDPHUDV��WKH�HOHSKDQW�FKDVHG�WKHP��:KLOH�
KLV�IULHQGV�ÁHG��3DVZDQ�VWD\HG�IRU�D�ZKLOH�WU\LQJ�
WR�JHW�EHWWHU�VQDSV�DQG�JRW�FDXJKW�E\�WKH�HOHSKDQW�
ZKR� ZUDSSHG� KLP� LQ� LWV� WUXQN��:LWQHVVHV� VDLG�
VRRQ� DIWHU� FDWFKLQJ� WKH� WHHQDJHU�� WKH� WXVNHU� KLW�
WKH�ER\�KDUG�RQ�WKH�JURXQG�VHYHUDO�WLPHV��OHDYLQJ�
KLP�EDGO\�ZRXQGHG��+H�ZDV�LQVWDQWO\�UXVKHG�WR�D�
ORFDO�SULPDU\�KHDOWK�FHQWUH��EXW�GRFWRUV�GHFODUHG�
KLP�GHDG�RQ�DUULYDO�

7KH� ORFDO� GLVWULFW� DGPLQLVWUDWLRQ� KDV� JUDQWHG�
D� FRPSHQVDWLRQ�RI�5V�������� �'K������� WR� WKH�
YLFWLP·V� IDPLO\� DQG� KDV� DOVR� UXVKHG� D� WHDP� RI�
IRUHVW� GHSDUWPHQW� RIÀFLDOV� WR� WUDS� WKH� WXVNHU�
ZKLFK�VWLOO�UHPDLQV�DW�ODUJH�

��� �8QHPSOR\HG��0\DQPDU·V� HOHSKDQWV� JURZ�
DQWV\��DQG�KHDYLHU

7KH�1HZ�<RUN�7LPHV������������

'UDJJLQJ� JLDQW� WUHH� WUXQNV� XS� DQG� GRZQ� WKH�
VWHHS� KLOOVLGHV� RI� VZHOWHULQJ� MXQJOHV� LV� D� WRXJK�
MRE�� %XW� WKHUH� LV� VRPHWKLQJ�ZRUVH�� VD\� RZQHUV�
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RI� 0\DQPDU·V� ORJJLQJ� HOHSKDQWV�� KDYLQJ� QR�
MRE� DW� DOO�� 6KULQNLQJ� IRUHVWV� DQG� D� ODZ� HQDFWHG�
WKUHH�\HDUV�DJR� WKDW�SURKLELWV� WKH�H[SRUW�RI� UDZ�
WLPEHU�KDYH�VDGGOHG�0\DQPDU�ZLWK�DQ�HOHSKDQW�
XQHPSOR\PHQW� FULVLV�� +XQGUHGV� RI� HOHSKDQWV�
KDYH�EHHQ�WKURZQ�RXW�RI�ZRUN��DQG�PDQ\�DUH�QRW�
KDQGOLQJ�LW�ZHOO�

(OHSKDQWV� KROG� DQ� DOPRVW� P\VWLFDO� SODFH� LQ�
0\DQPDU�� KRPH� WR� WKH� ZRUOG·V� ODUJHVW� FDSWLYH�
HOHSKDQW�SRSXODWLRQ��)RU�KXQGUHGV�RI�\HDUV��WKH\�
KHOSHG� H[WUDFW� SUHFLRXV� WHDN� DQG� KDUGZRRGV�
IURP� MXQJOHV� WKDW� HYHQ�PRGHUQ�PDFKLQHU\� VWLOO�
FDQQRW�SHQHWUDWH��1RZ�WKH�IXWXUH�RI�WKH������RU�
VR�ZULQNOHG�SDFK\GHUPV� LQ�FDSWLYLW\� LV�D�PDMRU�
SUHRFFXSDWLRQ�IRU� WKH�JRYHUQPHQW�RIÀFLDOV�ZKR�
RYHUVHH�WKHP�

0\DQPDU·V�OHDGLQJ�HOHSKDQW�H[SHUW��'DZ�.K\QH�
8�0DU��HVWLPDWHV�WKDW�WKHUH�DUH�QRZ������MREOHVV�
HOHSKDQWV��PDQ\�RI� WKHP�KHUH� LQ� WKH� MXQJOHV�RI�
HDVWHUQ�0\DQPDU��DERXW�����KRXUV�IURP�WKH�7KDL�
ERUGHU�� 7KDW� QXPEHU� ZRXOG� SXW� WKH� HOHSKDQW�
XQHPSOR\PHQW� UDWH� DW� DURXQG� ����� FRPSDUHG�
ZLWK�DERXW����IRU�0\DQPDU·V�SHRSOH�

����:LOG�HOHSKDQW�ZDQGHUV�RQWR�&KLQHVH�WRXULVW�
URDG��GDPDJHV�GR]HQ�FDUV

&5,HQJOLVK�FRP������������

$�ZLOG�$VLDQ�HOHSKDQW�ZDQGHUHG�RQWR�D�FURZGHG�
WRXULVW� URDG� LQ� VRXWKZHVW� &KLQD·V� <XQQDQ�
3URYLQFH�DQG�GDPDJHG�PRUH�WKDQ�D�GR]HQ�SDUNHG�
FDUV��7KH�HOHSKDQW��QDPHG�´=KXVXQ\Dµ�� OHIW� WKH�
<H[LDQJJX��:LOG�(OHSKDQW�9DOOH\��VFHQLF�DUHD�LQ�
;LVKXDQJEDQQD�'DL�$XWRQRPRXV�3UHIHFWXUH�DQG�
ZDONHG�RQWR�D�PDMRU�URDG�DURXQG���S�P��)ULGD\��

'XULQJ� LWV� ��� PLQXWHV� VWD\� RQ� WKH� URDG�� WKH�
HOHSKDQW�SOD\IXOO\�UDQ�LQWR�DQG�WUDPSOHG�WRXULVWV·�
FDUV�� GDPDJLQJ� RU� GHQWLQJ� ��� SDUNHG� FDUV��
=KXVXQ\D� WKHQ�GLVDSSHDUHG� LQWR� WKH�VFHQLF�DUHD�
ORRNLQJ� IRU� IRRG�� /RFDO� SROLFHPHQ� DQG� VFHQLF�
VSRW�VWDII�ZDUQHG�SHRSOH�DZD\�IURP�WKH�VLWH�DQG�
FORVHG�QHDUE\�URDGV� WR�HQVXUH�VDIHW\�DQG� WUDIÀF�
DIWHU�WKH�HOHSKDQW�VWUD\HG�RQWR�WKH�URDG��

6WDII� ZLWK� WKH� VFHQLF� DUHD� VDLG� ZLOG� HOHSKDQWV�
KDYH�EHHQ�DFWLYH�VLQFH�WKH�SUHIHFWXUH�HQWHUHG�LWV�

GU\�VHDVRQ��'XULQJ�WKH�ZHHN�ORQJ�6SULQJ�)HVWLYDO�
KROLGD\�� WRXULVWV� KDYH� VHHQ� ZLOG� HOHSKDQWV�
ZDQGHULQJ� LQ� WKH� DUHD� HYHU\GD\�� =KXVXQ\D�� D�
IHPDOH�HOHSKDQW��LV�LQ�KHDW�DQG�KDV�KDG�DQ�HUUDWLF�
WHPSHUDPHQW�UHFHQWO\��VWDII�VDLG��7KH�VFHQLF�VSRW�
KDV�UHVHUYHG�VSHFLDO�SDVVDJHZD\V�IRU�HOHSKDQW�RQ�
QHDUE\� URDGV�DQG�DUUDQJHG�SDUN� VWDII� WR�SURWHFW�
WKH�SDVVDJHV��6WDII�VDLG�LW�LV�D�UDUH�RFFXUUHQFH�IRU�
DQ� HOHSKDQW� WR� GHYLDWH� IURP� WKH� HOHSKDQW� WUDLOV�
DQG�HQWHU�WKH�PDLQ�URDG�

����(OHSKDQW�WDLO�KDLU�VROG�DV�JRRG�OXFN�FKDUP�
WR�WRXULVWV�LQ�9LHWQDP

7XRL�7UH�1HZV������������

6HYHUDO� HPSOR\HHV� DQG� PDKRXWV� RI� D� WRXULVW�
DUHD� LQ� WKH�&HQWUDO�+LJKODQGV� SURYLQFH� RI�'DN�
/DN� KDYH� EHHQ� FXWWLQJ� WKH� KDLU� RII� HOHSKDQWV·�
WDLOV� LQ� RUGHU� WR� VHOO� LW� DV� OXFN\� FKDUPV�� ,W� LV� D�
FRPPRQ�VLWXDWLRQ�DW�%XRQ�'RQ�7RXULVP�$UHD�LQ�
'DN�/DN�� DV� YLVLWRUV� KDYH� EHHQ� RIIHUHG� WKH� WDLO�
KDLU�E\�VHYHUDO�VWDIIHUV��$Q�LQYHVWLJDWLRQ�E\�7XRL�
7UH� �<RXWK�� QHZVSDSHU� RQ� )HEUXDU\� ��� DQG� ���
UHYHDOHG�WKDW�PDQ\�WRXULVWV�ZHUH�VROLFLWHG�E\�WRXU�
JXLGHV�GXULQJ�WKHLU�ULGHV�RQ�WKH�DQLPDOV��$V�VRRQ�
DV�WKH�GHDO�ZDV�PDGH��WKH�JXLGHV�ZRXOG�DVN�WKH�
PDKRXWV�WR�FXW�KDLU�IURP�WKH�HOHSKDQWV�DQG�VHOO�LW�
WR�WKH�EX\HUV�DV�OXFN\�FKDUPV�

6HYHUDO�VRXYHQLU�VWRUHV�DW� WKH�IDFLOLW\�ZHUH�DOVR�
VHOOLQJ�EODFN�VWULQJV��DERXW����FP�LQ�OHQJWK�DQG�
��PP�LQ�GLDPHWHU��SXUSRUWHG�WR�EH�HOHSKDQW�WDLO�
KDLU��ZLWK�RQH�ORFDWLRQ�HYHQ�RIIHULQJ�D�ZKROH�WDLO�
IRU�EX\HUV�WR�VHOHFW�KDLU�IURP��´7KLV�WDLO�ZDV�FXW�
RII�IURP�D�GHDG�HOHSKDQW��VR�,�FDQ�DVVXUH�\RX�WKDW�
WKH�SURGXFW�LV�UHDO��$IWHU�EX\LQJ�WKH�KDLU��\RX�FDQ�
DVN�\RXU�MHZHOHU�WR�DGG�LW�WR�\RXU�JROG�RU�VLOYHU�
ULQJV�WR�PDNH�WKHP�JRRG�OXFN�FKDUPV�µ�RQH�RI�WKH�
VKRSNHHSHUV�VDLG�LQ�SURPRWLQJ�KLV�JRRGV��7KRVH�
ZKR�TXHVWLRQHG�WKH�DXWKHQWLFLW\�RI�WKH�KDLU�RSWHG�
WR�FRQWDFW�WKHLU�WRXU�JXLGHV�DQG�TXLFNO\�UHFHLYHG�
WKHLU�UHVSRQVH�

7KH� PDKRXWV� ZHUH� WKHQ� DVNHG� WR� EULQJ� WKH�
HOHSKDQWV� WRZDUG� WR� WKH� WRXULVWV� VR� WKH\� SLFNHG�
WKHLU�SUHIHUUHG�KDLU�DV�ZHOO�DV�SUHSDULQJ�D� ODUJH�
QDLO�FOLSSHU�WR�UHPRYH�WKH�KDLU�IURP�WKH�HOHSKDQWV�
RQFH� WKH� EX\HUV� KDG�PDGH� WKHLU� GHFLVLRQ��2YHU�
WHQ�VWULQJV�RI�KDLU�ZHUH�FXW�RII�IURP�RQH�HOHSKDQW��
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ZKRVH�OHQJWKV�ZHUH�EHWZHHQ����DQG����FP��DQG�
ZLWKLQ�ÀYH�WR�WHQ�PLQXWHV�VROG�IRU�91'���������
�86���������$ERXW�WHQ�HOHSKDQWV�DUH�UDLVHG�LQ�WKH�
WRXULVW�DUHD�WR�VHUYH�DV�SOHDVXUH�ULGHV�IRU�YLVLWRUV��
DQG�ZKRVH�WDLO�KDLU�LV�DOO�UHPRYHG��DFFRUGLQJ�WR�
WKH�7XRL�7UH�UHSRUWHUV��7ZR�PHQ�DUH�VHHQ�FXWWLQJ�
WKH�KDLU�RII�DQ�HOHSKDQW·V�WDLO��

,Q�UHVSRQVH�WR�WKH�7XRL�7UH�ÀQGLQJV��WKH�GLUHFWRU�
VDLG�WKDW�KH�ZRXOG�FDUU\�RXW�DQ�LQVSHFWLRQ�RQ�KLV�
HPSOR\HHV��´2XU�SROLF\�LV�WR�SURKLELW�HPSOR\HHV�
IURP�VHOOLQJ�WKH�HOHSKDQW�KDLU��6HYHUDO�LQGLYLGXDOV�
KDYH�GHFLGHG�WR�GR�LW�WR�HDUQ�VRPH�H[WUD�PRQH\�µ�
&KLQK�H[SODLQHG��

7KH�KDLU�RI�HOHSKDQWV·�WDLOV�LV�EHOLHYHG�WR�EH�D�JRRG�
OXFN�FKDUP��HVSHFLDOO\�LQ�URPDQWLF�UHODWLRQVKLSV��
IROORZLQJ�D�OHJHQG�WKDW�IRUPV�SDUW�RI�WKH�FXOWXUH�
RI�9LHWQDP·V�&HQWUDO�+LJKODQGV�

����6XPDWUDQ�HOHSKDQW�IRXQG�ZLWK�OHJ�VHYHUHG�
E\�URSH�

7KH�$VLDQ�$JH������������

$� 6XPDWUDQ� HOHSKDQW� FDOI� OLHV� VWULFNHQ� LQ� WKH�
MXQJOH� LQ� ,QGRQHVLD� DV� FRQVHUYDWLRQLVWV� ÀJKW�
WR� UHPRYH� D� URSH� WLJKWO\�ZRXQG� DURXQG� LWV� OHJ�
WKDW� DOPRVW� FDXVHG� WKH� FULWLFDOO\� HQGDQJHUHG�
DQLPDO�WR�ORVH�D�OLPE��7KH�\RXQJVWHU�ZDV�VSRWWHG�
ZLWK�DQRWKHU�FDOI�DQG� WKHLU�PRWKHU� LQ�D�ZLOGOLIH�
VDQFWXDU\�LQ�%HQJNDOLV��5LDX�SURYLQFH��ZLWK�WKHLU�
OHJV�HQWDQJOHG�LQ�URSHV�WKDW�DUH�EHOLHYHG�WR�KDYH�
FRPH�IURP�WUDSV�VHW�E\� ORFDOV��DFFRUGLQJ� WR� WKH�
,QGRQHVLDQ�0DKRXW�$VVRFLDWLRQ�

7KH�FDOI�OLHV�RQ�LWV�VLGH�LQ�WKH�PXG��DV�D�UHVFXHU�
KROGV�DQ�LQWUDYHQRXV�GULS�WKDW�LV�DWWDFKHG�WR�WKH�
FUHDWXUH�� GXULQJ� WKH� RSHUDWLRQ� WR� UHPRYH� WKH�
WLJKWO\�ZRXQG� FRUG��+LV� OHJ�ZDV� VDYHG� EXW� WKH�
RWKHU�WZR�HOHSKDQWV�ZHUH�QRW�VR�OXFN\�WKH�PRWKHU�
ORVW�KHU�WDLO�DQG�WKH�RWKHU�FDOI�ORVW�D�OHJ��DFFRUGLQJ�
WR� WKH�DVVRFLDWLRQ��ZKLFK�EHOLHYHV� WKH�HOHSKDQWV�
ZHUH�HQWDQJOHG�IRU�VHYHUDO�PRQWKV�

$IWHU� EHLQJ� DOHUWHG� E\� D� JURXS� RI� WUHNNHUV�
ZKR� SRVWHG� SLFWXUHV� RQ� VRFLDO� PHGLD�� ORFDO�
FRQVHUYDWLRQLVWV� WUDFNHG� GRZQ� WKH� HOHSKDQWV�
DQG�FDUHIXOO\�UHPRYHG�WKH�URSHV�IURP�WKHLU�OHJV�
DQG� WUHDWHG� WKHLU� ZRXQGV�� 7KH� RSHUDWLRQ� WRRN�

D�ZHHN� GXH� WR� D� ODFN� RI� GHFHQW� HTXLSPHQW� DQG�
HQGHG�)ULGD\��ZLWK�DOO�WKH�URSHV�UHPRYHG�DQG�WKH�
SDFK\GHUPV�OHIW�LQ�WKH�ZLOG��DFFRUGLQJ�WR�PDKRXW�
DVVRFLDWLRQ�FKDLUPDQ�1D]DUXGGLQ�

���� �0HHW� WKH�SHRSOH� GHWHUPLQHG� WR� VDYH� WKH�
HOHSKDQWV�RI�/DRV

7KH�7HOHJUDSK������������

7KH�HOHSKDQW�XULQDWHG�LQ�D�ÀUH�KRVH�JXVK�DQG�KLV�
PDKRXW�FKHHUHG��¶6HH"·�KH�VDLG�LQ�/DR��SRLQWLQJ�DW�
WKH�WRUUHQW�RI�ZDWHU�GDUNHQLQJ�WKH�UHG�HDUWK�URDG��
¶,W·V� FOHDU�·� 7KH� UHOLHI� ZDV� LQIHFWLRXV��:DONLQJ�
EHKLQG� WKH� HOHSKDQW��$QDEHO� /RSH]�� D� ���\HDU�
ROG�FRQVHUYDWLRQ�ELRORJLVW�IURP�0DGULG��JULQQHG�
DQG� JDYH� D� WKXPEV� XS�� )RU� WKUHH� GD\V�� /RSH]�
H[SODLQHG�� WKH�HOHSKDQW�KDG�EHHQ�SURGXFLQJ�UHG�
XULQH�DQG�WKH�ZRUU\�ZDV�WKDW�KH�ZDV�SHHLQJ�EORRG�
²�SRVVLEO\�WKH�VLJQ�RI�D�OLIH�WKUHDWHQLQJ�LOOQHVV��

¶2Q�WKH�RWKHU�KDQG�·�VKH�VDLG��¶ZH�SXW�WKH�HOHSKDQW�
LQ� WKH� IRUHVW� DQG� KH� DWH� JUHHQ� SDSD\D�� ZKLFK�
PDNHV�HOHSKDQWV�SHH� UHG��:H�KRSHG� LW�ZDV� WKDW�
EXW�ZH�ZHUHQ·W�VXUH�·�1RZ�WKHLU�PLQGV�KDG�EHHQ�
SXW�DW�UHVW�DQG�WKH�PRRG�OLJKWHQHG��¶,W·V�QLFH�WR�
EHFRPH�REVHVVHG� WRJHWKHU� DQG� KDSS\� WRJHWKHU�·�
VDLG�/RSH]�DV�ZH�VZXQJ�GRZQ�WKH�UHG�URDG��SDUW�
RI� D� FDUDYDQ� RI� ��� HOHSKDQWV� DQG� WKHLU� ���SOXV�
KXPDQ� IROORZHUV� WUDYHOOLQJ� KXQGUHGV� RI� PLOHV�
DFURVV�WKH�IRUHVWHG�KLOOV�RI�ODQGORFNHG�/DRV��

7KH� MXQJOH� WKDW� VXUURXQGHG� XV� IRUPV� WKH� GHQVH�
JUHHQ�KHDUW�RI�,QGR�&KLQD��$�WKRXVDQG�\HDUV�DJR�
LW�ZDV�VDLG�WR�EH�LQKDELWHG�E\�D�PLOOLRQ�HOHSKDQWV��
DQG� LQ� WKH� ��WK� FHQWXU\� WKLV� WURSH� RI� SOHQW\�
EHFDPH� WKH� QDPH� RI� WKH� ÀUVW� /DR� NLQJGRP��
/DQ� ;DQJ�� /DQG� RI� D� 0LOOLRQ� (OHSKDQWV�� 7KH�
LGHD�RI�WKH�HOHSKDQW�UHPDLQV�LQWHJUDO�WR�WKH�/DR�
SHRSOH·V� VHQVH� RI� QDWLRQDO� LGHQWLW\�� D� WULSOH�
KHDGHG�ZKLWH�HOHSKDQW�IHDWXUHG�RQ�WKH�ÁDJ�RI�WKH�
PRGHUQ� .LQJGRP� RI� /DRV� �ZKLFK� HQGHG� ZKHQ�
WKH� &RPPXQLVWV� HVWDEOLVKHG� WKH� /DR� 3HRSOH·V�
'HPRFUDWLF� 5HSXEOLF� LQ� ������� DQG� WRXULVW�
KDQGLFUDIWV� VROG� LQ� WKH� QLJKW�PDUNHWV� RI� /XDQJ�
3UDEDQJ� DQG� WKH� FDSLWDO� FLW\�� 9LHQWLDQH�� DUH�
FRYHUHG�LQ�HOHSKDQW�PRWLIV��

1LQHW\� SHU� FHQW� RI� FDSWLYH� HOHSKDQWV� ZRUN� LQ�
ORJJLQJ� �WKHUHE\� GHVWUR\LQJ� WKH� YHU\� KDELWDW�
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WKH\�QHHG� WR� VXUYLYH���ZKLOH� WKH� UHVW� JLYH� ULGHV�
LQ� WRXULVW� FDPSV�� %LUWK� UDWHV� RI� ERWK� ZLOG� DQG�
GRPHVWLFDWHG� SRSXODWLRQV� KDYH� SOXPPHWHG� LQ�
UHFHQW�GHFDGHV��¶7KH�VLWXDWLRQ�LQ�/DRV�LV�FULWLFDO��
QRW�VXVWDLQDEOH�·�/RSH]�WROG�PH�DV�ZH�ZDONHG�LQ�
WKH�ZDNH�RI�RXU� VKDPEOLQJ�JLDQWV�� ¶,I�ZH�GRQ·W�
FKDQJH� WKLQJV�� WKH� HOHSKDQWV� ZLOO� GLVDSSHDU�·�
+HQFH� WKH� (OHSKDQW� &DUDYDQ�� D� FDOO� WR� DFWLRQ�
EDFNHG� E\� UHJLRQDO�� QDWLRQDO� DQG� LQWHUQDWLRQDO�
DJHQFLHV�� ZKLFK� WUXPSHWHG� WKURXJK� WKH� MXQJOHV�
RI�/DRV�IRU�VL[�ZHHNV�LQ�ODWH�������

�����5RDG�SURMHFW�ZLOO�VSOLW�MXPERV��VD\�H[SHUWV�
�0DOD\VLD�

7KH�6WDU�����������

,VRODWHG� %RUQHDQ� HOHSKDQW� SRSXODWLRQV� LQ� WKH�
HDVW� FRDVW� /RZHU� .LQDEDWDQJDQ� ZLOO� EH� IXUWKHU�
IUDJPHQWHG�VKRXOG�D� URDG�DQG�D�EULGJH�EH�EXLOW�
WKHUH�� VDLG� D� ZLOGOLIH� UHVHDUFKHU�� 'LUHFWRU� RI�
'DQDX�*LUDQJ�ÀHOG�FHQWUH�LQ�/RZHU�.LQDEDWDQJDQ�
'U� %HQRLW� *RRVHQV� VDLG� WKH� SURSRVHG� SURMHFW�
ZRXOG�VSOLW�HOHSKDQW�KHUGV�LQ�6XNDX�ZLWK�WKRVH�LQ�
/RNDQ�DQG�7DQJNXODS��(OHSKDQWV��KH�VDLG��ZRXOG�
QRW�PRYH�XQGHU�D�EULGJH�RU�D�PDMRU�WUXQN�URDG�DV�
HYLGHQW�IURP�WKH�FRQVWUXFWLRQ�RI�D�EULGJH�DFURVV�
WKH�6XQJDL� 6HJDPD� LQ� WKH� ����V�� �7KDW� EULGJH��
KH�VDLG��HIIHFWLYHO\�LVRODWHG�HOHSKDQW�SRSXODWLRQV�
EHWZHHQ�%DWX�3XWLK�DQG�$EDL�

´(OHSKDQWV�ZLOO�QRW�JR�XQGHU�WKH�EULGJH�GXH�WR�WKH�
QRLVH�DQG�YLEUDWLRQ�FDXVHG�E\�SDVVLQJ�WUXFNV�DQG�
FDUV�DQG� LW·V�GDQJHURXV�IRU� WKHP�ZKHQ�FURVVLQJ�
URDGV�µ� VDLG� 'U� *RRVHQV�� ZKRVH� FHQWUH� ZRUNV�
ZLWK� WKH� 6DEDK� :LOGOLIH� 'HSDUWPHQW�� � 6WDWH�
7RXULVP�� &XOWXUH� DQG� (QYLURQPHQW� 0LQLVWHU�
'DWXN�0DVLGL�0DQMXQ�KDG�VDLG�RQ�0RQGD\�WKDW�
WKH�3XEOLF�:RUNV�'HSDUWPHQW�ZDV�ZRUNLQJ�RXW�
DQ�DOWHUQDWLYH�SODQ�IRU�WKH�SURSRVHG�EULGJH�QHDU�
.DPSXQJ� 6XNDX�� 7KH� VWDWH� &DELQHW�� KH� VDLG��
KDG� GLVFXVVHG� WKH� LVVXH� RI� WKH� SURSRVHG� EULGJH�
IROORZLQJ�FRQFHUQV�RYHU�ZLOGOLIH�FRQVHUYDWLRQ�LQ�
/RW���RI�WKH�.LQDEDWDQJDQ�:LOGOLIH�6DQFWXDU\��

&RQVHUYDWLRQLVWV�KDYH�VDLG�WKDW�WKH�SURMHFW�ZRXOG�
DOVR� FUHDWH� UHSHUFXVVLRQV� RQ� WKH� PRYHPHQWV�
RI� HOHSKDQWV� LQ� WKH� DUHD� ZKHUH� D� UHIRUHVWDWLRQ�
SURJUDPPH�XQGHU�3URMHFW�5HOLHI�LV�EHLQJ�FDUULHG�
RXW�MRLQWO\�E\�1HVWOH�DQG�6LPH�'DUE\�)RXQGDWLRQ��

���� � ��� WXVNHUV� LQIHFWHG� ZLWK� WXEHUFXORVLV�
�1HSDO�

7KH�+LPDOD\DQ�7LPHV������������

$V�PDQ\�DV����HOHSKDQWV� LQ�QDWLRQDO�SDUNV� DQG�
ZLOGOLIH�UHVHUYHV�DFURVV�WKH�FRXQWU\�DUH�VDLG�WR�EH�
VXIIHULQJ�IURP�WXEHUFXORVLV��'RFWRU�.DPDO�*DLUH��
D�YHWHULQDULDQ�DW�WKH�&KLWZDQ�1DWLRQDO�3DUN��VDLG�
RI� WKH� WRWDO� ���� HOHSKDQWV� DFURVV� WKH� FRXQWU\��
��� DUH� XQGHU� PHGLFDWLRQ� IRU� WXEHUFXORVLV�� 7KH�
JRYHUQPHQW� VWDUWHG� SURYLGLQJ� WUHDWPHQW� WR� WKH�
WXVNHUV�DIWHU�7%�ZDV�ÀUVW�GHWHFWHG�LQ�HOHSKDQWV�LQ�
������´7KRXJK�WKHUH�LV�QR�UHFRUG�RQ�KRZ�PDQ\�
HOHSKDQWV�KDYH�GLHG�RI�WXEHUFXORVLV��DV�PDQ\�DV�
VL[�HOHSKDQWV�GLHG�DIWHU�WKH\�ZHUH�IRXQG�VXIIHULQJ�
IURP�WKH�GLVHDVH�µ�VDLG�*DLUH�

$FFRUGLQJ� WR� KLP�� WKH� GLVHDVH� ZDV� GHWHFWHG� LQ�
DURXQG����SHU�FHQW�RI�WKH�WRWDO�HOHSKDQWV�DFURVV�
WKH� FRXQWU\� WKHQ�� 7KH� HOHSKDQWV� ZHUH� SXW� RQ�
PHGLFDWLRQ� DV� SDUW� RI� WXEHUFXORVLV� DOOHYLDWLRQ�
SURMHFW�� ZKLFK� ZDV� ODXQFKHG� ZLWK� ÀQDQFLDO�
DVVLVWDQFH� IURP� (OHSKDQW� &DUH� ,QWHUQDWLRQDO��
´$V� WKHUH� LV�QR�YDFFLQDWLRQ� IRU� WKH�GLVHDVH�� WKH�
GLVHDVH� LV� JURZLQJ� DPRQJ� WXVNHUV�µ� VDLG�*DLUH��
7KH� WXVNHUV�GHWHFWHG�ZLWK� WKH�GLVHDVH�DUH�JLYHQ�
PHGLFLQHV� IRU� RYHU� D� \HDU�� � &KLHI� FRQVHUYDWLRQ�
RIÀFHU�DW�&KLWZDQ�1DWLRQDO�3DUN��5DP�&KDQGUD�
.DQGHO�� VDLG� HOHSKDQWV� FRQWUDFWLQJ� WKH� GLVHDVH�
ZHUH�NHSW�XQGHU�FORVH�VXUYHLOODQFH��7KH�GLVHDVH�
DWWDFNV�ZHDN�DQG�ROG�HOHSKDQWV��KH�VDLG�

�����$ODUP�RYHU�HOHSKDQW�LQEUHHGLQJ��%RUQHR�

7KH�6WDU�2QOLQH������������

3RRU�FRQQHFWLYLW\�EHWZHHQ�6DEDK·V� IRUHVWV�PD\�
SXW�WKH�IXWXUH�RI�LWV�%RUQHDQ�HOHSKDQW�SRSXODWLRQ�
LQ�MHRSDUG\��([SHUWV�EHOLHYH�WKDW�WKH�VWDWH·V�������
%RUQHDQ�HOHSKDQWV�ZHUH�DW�ULVN�RI�LQEUHHGLQJ�LQ�
IUDJPHQWHG�DUHDV�RI�LWV�MXQJOHV�DV�WKH\�DUH�XQDEOH�
WR�PHHW�HOHSKDQWV� IURP�RWKHU�SDUWV� WR�PDWH�DQG�
VWUHQJWKHQ� WKHLU� JHQH� SRRO�� 7KLV� ZDV� WKH� PDLQ�
FRQFOXVLRQ�RI�D�SDSHU�SXEOLVKHG�RQOLQH�\HVWHUGD\�
LQ�WKH�VFLHQWLÀF�MRXUQDO�%LRORJLFDO�&RQVHUYDWLRQ�
E\�D�WHDP�RI�VFLHQWLVWV�

2YHU�WKH�\HDUV��WKH�FOHDULQJ�RI�ODQG�IRU�GHYHORS�
PHQW�DQG�WKH�RSHQLQJ�XS�RI�SODQWDWLRQV�KDYH�OHIW�
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PDQ\�IRUHVWV�IUDJPHQWHG��PDNLQJ�LW�GLIÀFXOW�IRU�
ZLOGOLIH�WR�URDP�ZLWKRXW�FRPLQJ�LQ�FRQÁLFW�ZLWK�
KXPDQV��7KH�VWXG\�VDLG�LQEUHHGLQJ�FRXOG�RFFXU�LQ�
WKH�IXWXUH�DPRQJ�WKH�HOHSKDQWV�LQ�IRUHVWHG�DUHDV�RI�
/RZHU�.LQDEDWDQJDQ��8SSHU�.LQDEDWDQJDQ� DQG�
&HQWUDO�6DEDK�LI�WKHVH�DUHDV�DUH�QRW�FRQQHFWHG�

'U�� *RRVHQV�� WKH� OHDG� DXWKRU� RI� WKH� VWXG\� VDLG�
WKHLU�WHDPV�VSHQW�VHYHUDO�PRQWKV�FROOHFWLQJ�GXQJ�
VDPSOHV� IURP�DOO� HOHSKDQW� UDQJHV� LQ�6DEDK� DQG�
WKHQ�DQDO\VLQJ� WKHLU�'1$�WR�SURYLGH�DQ� LQVLJKW�
LQWR� WKHLU� JHQHWLF� GLYHUVLW\� DQG� GHWHUPLQH� WKH�
GHJUHH�RI�SRSXODWLRQ�IUDJPHQWDWLRQ�DQG�LVRODWLRQ�
RI�WKH�H[LVWLQJ�KHUGV�

�����&OHDU�HYLGHQFH�RI�ULVH�LQ�HOHSKDQW�SRDFKLQJ�
�,QGLD�

%XVLQHVV�6WDQGDUG�����������

7KHUH� KDV� EHHQ� DQ� LQFUHDVH� LQ� WKH� SRDFKLQJ� RI�
HOHSKDQWV� LQ� WKH� ODVW� IHZ�\HDUV�� D�ZLOGOLIH�ERG\�
WRGD\� FODLPHG� ZKLOH� DVNLQJ� SHRSOH� WR� QRW� XVH�
SURGXFWV�PDGH�RXW�RI�WKH�HQGDQJHUHG�VSHFLHV��2Q�
WKH�RFFDVLRQ�RI�:RUOG�:LOGOLIH�'D\��WKH�WKHPH�RI�
ZKLFK�WKLV�\HDU�LV�¶7KH�)XWXUH�RI�(OHSKDQWV�LV�LQ�
2XU�+DQGV·��75$)),&�,QGLD�DOVR�VDLG�WKDW�VRPH�
RI� WKH� LOOHJDO� LYRU\� HQWHULQJ� WKH� PDUNHWV� FRXOG�
EH�IURP�SULYDWHO\�RZQHG�RU�´FDSWLYHµ�HOHSKDQWV��
ZKLFK�LV�DOVR�LOOHJDO��

´7KH� FXUUHQW� SRDFKLQJ� KRWVSRWV� DUH� WKH� VLPLODU�
WR�ZKDW�WKH\�ZHUH�DERXW�WZR�GHFDGHV�DJR��LQ�WKH�
HOHSKDQW�ULFK�KDELWDW�RI�:HVWHUQ�*KDWV��VSDQQLQJ�
WKH�VWDWHV�RI�.DUQDWDND��7DPLO�1DGX�DQG�.HUDOD��
DV�ZHOO�DV� LQ�2GLVKD�DQG�$VVDP��7KHUH� LV�FOHDU�
HYLGHQFH�RI�LQFUHDVH�LQ�SRDFKLQJ�RI�HOHSKDQWV�LQ�
WKH� ODVW� IHZ�\HDUV�µ� VDLG�6KHNKDU�.XPDU�1LUDM��
+HDG� RI� 75$)),&� ,QGLD�� 7KH� ZLOGOLIH� ERG\�
VDLG� WKH� HQGDQJHUHG� SDFK\GHUPV� DUH� IDFLQJ� WKH�
WKUHDW�RI�H[WLQFWLRQ�LQ�WKH�ZLOG�LQ�PDQ\�FRXQWULHV��
LQFOXGLQJ� ,QGLD��ZLWK� SRDFKLQJ� IRU� LOOHJDO� WUDGH�
EHLQJ�RQH�RI�WKH�´PDMRU�GULYHUV�RI�LWV�GHFOLQHµ��

´7RGD\��RQ�WKH�RFFDVLRQ�RI�:RUOG�:LOGOLIH�'D\��
ZH�UHOHDVHG�D�SRVWHU�XUJLQJ�SHRSOH�WR�SOHGJH�QHYHU�
WR�XVH�DQ\�SDUWV�PDGH�RI�HOHSKDQWV�µ�WKH�ZLOGOLIH�
ERG\� VDLG�� ,W� VDLG� WKH�$VLDQ� HOHSKDQW�ZDV� RQFH�
ZLGHO\�GLVWULEXWHG�DFURVV� WKH�FRXQWU\�� LQFOXGLQJ�
LQ�VWDWHV�OLNH�3XQMDE�DQG�*XMDUDW��&XUUHQWO\��WKH\�

DUH� IRXQG�RQO\� LQ���� VWDWHV�� LQ� IRXU� IUDJPHQWHG�
SRSXODWLRQV�� LQ� VRXWK�� QRUWK�� FHQWUDO� DQG� QRUWK�
HDVW� ,QGLD��7KH� HOHSKDQW� KDV� EHHQ� DFFRUGHG� WKH�
KLJKHVW� SRVVLEOH� SURWHFWLRQ� XQGHU� WKH� ,QGLDQ�
ZLOGOLIH�ODZ�WKURXJK�LWV�OLVWLQJ�XQGHU�6FKHGXOH�,�
RI�WKH�:LOGOLIH��3URWHFWLRQ��$FW��������RI�,QGLD��

�����0DOD\VLD·V�ZLOG�HOHSKDQWV�QHHG�KHOS

&OHDQ�0DOD\VLD�����������

$� GLVWXUELQJ� SKHQRPHQRQ� KDV� SX]]OHG� DQG�
DODUPHG� FRQVHUYDWLRQLVWV�� :HH� OLWWOH� HOHSKDQW�
FDOYHV�DUH�IUHTXHQWO\�IRXQG�ZDQGHULQJ�DEDQGRQHG�
DQG�DORQH��ZLWKRXW�WKHLU�PRWKHUV�DQG�KHUGV��2YHU�
WKH�SDVW�WKUHH�\HDUV�D�WRWDO�RI����DEDQGRQHG�FDOYHV�
KDYH�EHHQ�GLVFRYHUHG�QHDU�YLOODJHV�RQ�WKH�IULQJHV�
RI�6DEDK·V�IRUHVWV�RU�LQVLGH�SDOP�RLO�SODQWDWLRQV��
(YHU\�VLQJOH�RQH�RI�WKH�FDOYHV�ZDV�WRR�\RXQJ�WR�
EH�DEOH�WR�IHQG�IRU�LWVHOI�

7R�PDNH�PDWWHUV�ZRUVH��WKH�QXPEHU�RI�RUSKDQHG�
OLWWOH� MXPERV� KDV� EHHQ� LQFUHDVLQJ� VWHDGLO\��
DFFRUGLQJ� WR� ZLOGOLIH� RIÀFLDOV� LQ� WKH� VWDWH�� ,Q�
������WZR�EDE\�HOHSKDQWV�QHHGHG�WR�EH�UHVFXHG��
7KH� IROORZLQJ� \HDU� WKH� QXPEHU� URVH� WR� WKUHH��
7KHQ� ODVW� \HDU� RIÀFLDOV� LQ� 6DEDK� KDG� WR� VDYH� D�
UHFRUG� HLJKW� LQIDQW� SDFK\GHUPV�� $QG� WKDW� ZDV�
KDUGO\�WKH�HQG�RI�LW��7KLV�)HEUXDU\�DORQH��6DEDK·V�
:LOGOLIH� 'HSDUWPHQW� QHHGHG� WR� UHVFXH� DQRWKHU�
WZR�EDE\�HOHSKDQWV�

´,� DP� H[WUHPHO\� FRQFHUQHG� DERXW� ZKDW� LV�
KDSSHQLQJ� WR� RXU� HOHSKDQWV� LQ� WKH� ZLOG�µ� VDLG�
:LOOLDP� %D\D�� GLUHFWRU� RI� WKH� 6DEDK� :LOGOLIH�
'HSDUWPHQW·V�:LOGOLIH�5HVFXH�8QLW��́ )RU�WKH�SDVW�
WKUHH�\HDUV�ZH�KDYH�UHVFXHG����EDE\�HOHSKDQWV��
DOO� EHORZ� RQH� \HDU� ROG�µ� :H� VKRXOG� DOO� EH�
FRQFHUQHG�²�DQG�QRW�MXVW�EHFDXVH�ZH�FDUH�DERXW�
RUSKDQHG� LQIDQWV�� $Q� HVWLPDWHG� ����� HQGHPLF�
%RUQHDQ�S\JP\�HOHSKDQWV�UHPDLQ��DQG�DOEHLW�WKDW�
SRSXODWLRQ�PD\� VHHP� VXIÀFLHQW�� LW� LVQ·W�� 7KDW·V�
EHFDXVH�0DOD\VLD·V�S\JP\�HOHSKDQWV�DUH�IDFLQJ�D�
GDQJHURXV�JHQHWLF�ERWWOHQHFN�ZLWK�WKH�JHQH�SRRO�
RI�WKH�DQLPDOV�KDYLQJ�VKUXQN�DW�DQ�DODUPLQJ�UDWH��
7KLV�H[SRVHV�ZLOG�HOHSKDQWV�WR�LQFUHDVHG�ULVNV�RI�
LQEUHHGLQJ�DQG�WKH�DWWHQGDQW�KHDOWK�SUREOHPV�

7KH�UHDVRQ��KDELWDW�ORVV�DQG�IRUHVW�IUDJPHQWDWLRQ��
$V�WKH�YDULRXV�KHUGV�RI�WKH�DQLPDOV�DUH�EHFRPLQJ�



��

GLVFRQQHFWHG� IURP� RQH� DQRWKHU� WKURXJK�
IUDJPHQWDWLRQ� RI� WKHLU� QDWXUDO� KDELWDWV�� WKH�
FKDQFHV� RI� LQGLYLGXDOV� WR� PHHW� DQG� PDWH� ZLWK�
HOHSKDQWV� IURP� RWKHU� KHUGV� DUH� VLJQLÀFDQWO\�
UHGXFHG�� 7KDW� SODFHV� WKH� ORQJ�WHUP� JHQHWLF�
YLDELOLW\�RI�WKLV�HQWLUH�VXEVSHFLHV�DW�ULVN�LQ�6DEDK��
DFFRUGLQJ�WR�D�QHZO\�SXEOLVKHG�SDSHU��,QWHQVLYH�
IRUHVW� FOHDULQJ� IRU� ODQG� GHYHORSPHQW� DQG� SDOP�
RLO� SODQWDWLRQV�� WKH� DUWLFOH� H[SODLQV�� KDV� GULYHQ�
HOHSKDQW� SRSXODWLRQV� LQWR� GZLQGOLQJ� KDELWDWV� LQ�
/RZHU�.LQDEDWDQJDQ��8SSHU�.LQDEDWDQJDQ� DQG�
&HQWUDO� 6DEDK�� ZKLOH� FXWWLQJ� KHUGV� IXUWKHU� RII�
IURP�HDFK�RWKHU��,I� WKHVH�IRUHVWHG�DUHDV�EHFRPH�
HQWLUHO\� GLVFRQQHFWHG�� WKHLU� UHVLGHQW� HOHSKDQW�
KHUGV�ZLOO�EH�DW�HYHQ�JUHDWHU�ULVN�RI�LQEUHHGLQJ�

�����6XUYH\�WR�GHWHUPLQH�HOHSKDQW�SRSXODWLRQ�
�%KXWDQ�

.XHQVHO�������������

$VLDQ� HOHSKDQWV�� WKH� ZLOG� JLDQWV� SHRSOH� UHYHUH�
DQG�IRUHERGH�DV�ZHOO�KDYH�ORQJ�EHHQ�PLVHU\�IRU�
WKH�IDUPHUV�VRXWK�RI�WKH�FRXQWU\��<HW�ZH�GR�QRW�
NQRZ�KRZ�PDQ\�RI� WKHP�DUH� WKHUH� LQ� WKH�ZLOG��
3LQQLQJ� GRZQ�RQ� QXPEHU� LV� HVVHQWLDO�� QRW� RQO\�
IRU�WKH�IRUPXODWLRQ�RI�FRQVHUYDWLRQ�SROLFLHV��EXW�
DOVR�WR�KHOS�IDUPHUV�SURWHFW�WKHLU�FURSV�IURP�WKH�
PDUDXGLQJ�TXDGUXSHGV�

*RRG� QHZV� LV� WKH� 'HSDUWPHQW� RI� 3DUNV� DQG�
6HUYLFHV� ODXQFKHG� ÀUVW� QDWLRQZLGH� HOHSKDQW�
VXUYH\�RQ�0DUFK���DW�6LQJ\H�LQ�6DUSDQJ�WR�PDUN�
:RUOG�:LOGOLIH�'D\���:KLOH�,QWHUQDWLRQDO�8QLRQ�
IRU�&RQVHUYDWLRQ�RI�1DWXUH� HVWLPDWHV� WKDW� WKHUH�
DUH� DERXW� �������� HOHSKDQWV� LQ� %KXWDQ�� WKH�
FRXQWU\�ODFNV�LWV�SUHFLVH�SRSXODWLRQ�ÀJXUH��7KXV��
WKH�VXUYH\�ZLOO�KHOS�GHWHUPLQH�WKH�SRSXODWLRQ�RI�
HOHSKDQWV�LQ�%KXWDQ�

3DUN�PDQDJHU�RI�WKH�5R\DO�0DQDV�1DWLRQDO�3DUN�
�5013��� 7HQ]LQ�:DQJFKXN� VDLG� DV� RI� WKHUH� LV�
QR� DXWKHQWLF� ÀJXUH� RQ� HOHSKDQW� SRSXODWLRQ� LQ�
%KXWDQ��´7KH�PDLQ�REMHFWLYH�RI�WKH�VXUYH\�LV�WR�
GHWHUPLQH�HOHSKDQW�SRSXODWLRQ�LQ�%KXWDQ�µ�7HQ]LQ�
:DQJFKXN� VDLG�� )RUHVWU\� RIÀFLDOV� ZLOO� VXUYH\�
WKH�VRXWKHUQ�EHOW� IURP�6DPWVH� LQ� WKH�VRXWKZHVW�
WR� -RPRWVDQJNKD� LQ� WKH� VRXWKHDVW�� WKURXJK� WKH�
SURWHFWHG� DUHDV� VXFK� DV� 5013�� 3KLEVRR� DQG�
-RPRWVDQJNKD�:LOGOLIH�6DQFWXDULHV�

�����(QGDQJHUHG�HOHSKDQW�VHQW�EDFN�WR�IRUHVW�
LQ�VRXWKHUQ�9LHWQDP

7KDQK�1LHQ�1HZV�����������

)RUHVW�UDQJHUV�LQ�WKH�VRXWKHUQ�SURYLQFH�RI�'RQJ�
1DL� RQ� 7XHVGD\� PDQDJHG� WR� EULQJ� D� VWUD\LQJ�
HOHSKDQW� EDFN� WR� WKH� IRUHVW� DIWHU�ÀQGLQJ� LW� QHDU�
ORFDO� KRPHV�� 7KH� PDOH� DGXOW� HOHSKDQW� EHORQJV�
WR� WKH� HQGDQJHUHG� $VLDQ� HOHSKDQW� VSHFLHV�� ,Q�
9LHWQDP� LW� KDV� D� ¶FULWLFDOO\� HQGDQJHUHG·� VWDWXV��
´+H� KDV� UHFHQWO\� VKRZQ� XS� DURXQG� WKH� DUHD�
IRU� D�ZHHN�QRZ�µ� DQ�RIÀFHU� RI� WKH� ORFDO� QDWXUH�
FRQVHUYDWLRQ� ]RQH� WROG�9Q([SUHVV�� ´+H� LV� YHU\�
IULHQGO\� WR� KXPDQV���� +H·V� QHYHU� GHVWUR\HG�
DQ\WKLQJ�µ�7KH�HOHSKDQW�ZDV�WUDQVSRUWHG�GXULQJ�
WKH� QLJKW� WR� PLQLPL]H� KXPDQ� FRQWDFWV� DQG�
UHOHDVHG�WR�WKH�ZLOG�

�����3ODVWLF�ZDVWH�WXUQV�IDWDO�IRU�ZLOG�HOHSKDQWV�
�,QGLD�

7KH�1HZ�,QGLDQ�([SUHVV������������

7KH� SODVWLF� ZDVWH� OLWWHUHG� LQ� IRUHVW� DUHDV� E\�
WRXULVWV� LV� WDNLQJ� D� WROO� RQ� WKH� KHDOWK� RI� ZLOG�
HOHSKDQWV�LQ�WKH�6WDWH��ZLWK�MXPERV�LQJHVWLQJ�WKH�
QRQ�ELRGHJUDGDEOH�ZDVWH�DORQJ�ZLWK�IRRG��,I�WKH�
UHFHQW�LQFLGHQWV�DUH�DQ\�LQGLFDWLRQ��WKH�¶SODVWLF�
IUHH� WRXULVP·� FDPSDLJQ� FRQGXFWHG� E\� YDULRXV�
DJHQFLHV�RYHU�WKH�SDVW�IHZ�\HDUV��LV�\HW�WR�\LHOG�
WKH�GHVLUHG�UHVXOWV�

,Q� WKH� ODWHVW� VXFK� FDVH�� )RUHVW� 'HSDUWPHQW�
RIÀFLDOV�UHFRYHUHG����SODVWLF�FDUU\�EDJV��FLJDUHWWH�
OLJKWHU�DQG�SRO\WKHQH�FRYHU�RI�SDFNHG�IRRG�LWHPV�
IURP�WKH�GLJHVWLYH�WUDFW�RI�DQ�HOHSKDQW� WKDW�ZDV�
IRXQG� GHDG� LQ� WKH� .XWWDPSX]KD� 5DQJH�� XQGHU�
WKH�0DOD\DWWRRU�)RUHVW�'LYLVLRQ�� UHFHQWO\��´7KH�
���\HDU�ROG�IHPDOH�HOHSKDQW�GLHG�RI�FRQVWLSDWLRQ��
ZKLFK�ZDV�FDXVHG�E\�DFFXPXODWLRQ�RI�WKH�SODVWLF�
LWHPV�LQ�LWV� LQWHVWLQH�µ�VDLG�.XWWDPSX]KD�)RUHVW�
5DQJH� RIÀFHU� 7� 6� 0DWKHZ�� DGGLQJ� WKDW� WKH�
HOHSKDQW� ZDV� VXVSHFWHG� WR� KDYH� IHG� RQ� SODVWLF�
ZDVWH� GXPSHG� E\� WRXULVWV� YLVLWLQJ� WKH� IULQJH�
DUHDV�RI�IRUHVW�

9HWHULQDU\�H[SHUWV�VDLG�HDWLQJ�SODVWLF�ZDVWH�ZRXOG�
FDXVH�IDWDO�GDPDJH�WR�WKH�ERG\�RI�ZLOG�DQLPDOV�
DV�WKH�ZDVWH�PDWHULDOV�EORFN�WKHLU�GLJHVWLYH�WUDFW��
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FDXVLQJ� GHDWK� GXH� WR� FRQVWLSDWLRQ�� ´:LWK� WKH�
WRXULVW� LQÁRZ� LQFUHDVLQJ� FRQVLGHUDEO\� LQ� UHFHQW�
\HDUV��WKH�)RUHVW�'HSDUWPHQW�KDV�EHHQ�NHHSLQJ�D�
WDE�RQ�WKH�WRXULVWV�DQG�SHQDOLVLQJ�WKRVH�ZKR�OLWWHU�
ZDVWH� LQ� IRUHVW� DUHDV�� ´7KHUH� DUH� SURYLVLRQV� LQ�
WKH�:LOGOLIH�3URWHFWLRQ�$FW�WR�FKDUJH�FDVH�DJDLQVW�
VXFK�YLRODWRUV�µ�VDLG�RIÀFLDOV��DGGLQJ� WKDW�PRUH�
VWULQJHQW� PHDVXUHV� ZHUH� QHHGHG� WR� WDFNOH� WKH�
PHQDFH�

���� �7KLUVW\�HOHSKDQWV� ORRNLQJ�IRU�QHZ�ZDWHU�
VRXUFHV��7KDLODQG�

7KH�6XQGD\�1DWLRQ�����������

$�KHUG� RI�ZLOG� HOHSKDQWV� IURP�.DHQJ�.UDFKDQ�
1DWLRQDO�3DUN�KDV�EHHQ�VSRWWHG�ORRNLQJ�IRU�ZDWHU�
DW�3D�/D�2R�IRUHVW�LQ�3UDFKXDS�.KLUL�.KDQ·V�+XD�
+LQ�GLVWULFW�� LQ� WKH�ZDNH�RI�D�VHYHUH�GURXJKW� LQ�
WKH�DUHD��$�KHOLFRSWHU�VXUYH\�RQ�WKH�SDUN·V�LQQHU�
IRUHVW� DUHD� WKUHH� GD\V� HDUOLHU� KDG� IRXQG� DOO� WKH�
FUHHNV� GULHG� XS�� ZKLOH� VPDOO� ZDWHU� VRXUFHV� LQ�
3D�/D�2R� DQG� WKH� QHDUE\�3D�'HQJ� IRUHVW�ZHUH�
GUDVWLFDOO\�ORZHU��

'HVSLWH� WKH� DXWKRULW\·V� RSHUDWLRQ� WKH� IROORZLQJ�
GD\� WR� UH�ÀOO�ZDWHU�VRXUFHV� LQ� WKH�QDWLRQDO�SDUN�
ZLWK���������OLWUHV�RI�ZDWHU��EHWZHHQ����DQG����
HOHSKDQWV� IURP� WKH�SDUN·V� LQQHU� DUHD�KDYH�EHHQ�
VHHNLQJ�ZDWHU� DW�3D�/D�2R� DQG�3D�'HQJ� HYHU\�
HYHQLQJ�� 7KLV� SURPSWHG� SDUN� FKLHI� .DPRQ�
1XDQ\DL�WR�LQVWUXFW�RIÀFLDOV�WR�PRQLWRU�WKH�KHUG�
LQ� D� ELG� WR� SUHYHQW� WKHP� VWUD\LQJ� LQWR� QHDUE\�
IDUPODQGV��ZKLOH� VROGLHUV� IURP� WKH��WK� ,QIDQWU\�
'LYLVLRQ�KDYH�EHHQ�UHÀOOLQJ�SDUN�ZDWHU�VRXUFHV��

���� � (OHSKDQW� KHUG� UHMHFWV� EDE\� UHVFXHG� LQ�
FHQWUDO�9LHWQDP

7KDQK�1LHQ�1HZV������������

&RQVHUYDWLRQLVWV� LQ� WKH� &HQWUDO� +LJKODQGV�
SURYLQFH� RI�'DN�/DN� DUH� FRQWLQXLQJ� WR� WU\� DQG�
UHLQWURGXFH� D� EDE\� HOHSKDQW� WKH\� UHVFXHG� IURP�
D� ZHOO� EDFN� WR� LWV� KHUG� GHVSLWH� VHYHUDO� IDLOHG�
DWWHPSWV�� 3KDP� 9DQ� /DQJ�� GHSXW\� GLUHFWRU� RI�
WKH�'DN�/DN�(OHSKDQW�&RQVHUYDWLRQ�&HQWHU��WROG�
=LQJ�1HZV�WKDW�WKH�WZR�PRQWK�ROG�FDOI�UHPDLQV�
DW� WKH�FHQWHU�DV� WKH\�ZHUH� VHHNLQJ�PRUH�DGYLFH�
IURP�H[SHUWV�DQG�KLJKHU�DXWKRULWLHV�

2Q�0DUFK����WKH�PDOH�EDE\�ZDV�UHVFXHG�DIWHU�LW�
IHOW� LQWR� D�ÀYH�PHWHU� GHHS�ZHOO�� SRVVLEO\�ZKLOH�
ORRNLQJ� IRU� ZDWHU�� /RFDO� RIÀFLDOV� EHOLHYH� LW�
EHORQJV�WR�D�KHUG�RI�PRUH�WKDQ����HOHSKDQWV�WKDW�
ZHUH�KHDGLQJ�IRU�D�QHDUE\� ODNH�IRU�ZDWHU��´7KH�
FHQWHU·V� VWDII� IHHG� KLP� ���� OLWHUV� RI�PLON� HYHU\�
WZR�KRXUV��$W�QLJKW�KH�RQO\�VOHHSV�LI�WKH\�FDUHVVHG�
KLP�µ�/DQJ�VDLG��2QFH�WKH�VWDII�IROORZHG�WKH�KHUG�
DQG�OHIW�WKH�FDOI�LQ�LWV�YLFLQLW\��EXW�DQLPDOV�GLG�QRW�
WDNH�KLP�LQ�

5HFHQWO\� D� JURXS� LQFOXGLQJ� VRPH� IRUHLJQ�
FRQVHUYDWLRQLVWV�DWWHPSWHG�WR�UHLQWURGXFH�KLP�WR�
WKH�KHUG�EXW�KLV�PRWKHU�VWLOO�UHMHFWHG�KLP��́ 0D\EH�
KLV�PRWKHU�UHMHFWHG�KLP�EHFDXVH�KH�FDUULHV�RGRUV�
EHFDXVH�RI�FRQWDFW�ZLWK�KXPDQV�µ�/DQJ�VDLG��7KH�
EDE\� EHORQJV� WR� RQH� RI� WKH� ODVW� IHZ� UHPDLQLQJ�
KHUGV� LQ�'DN�/DN��ZKLFK�LV�KRPH�WR� WKH� ODUJHVW�
ZLOG�HOHSKDQW�SRSXODWLRQ�LQ�9LHWQDP�ZLWK�DERXW�
���LQGLYLGXDOV��7KH�QXPEHU�RI�ZLOG�HOHSKDQWV�LQ�
9LHWQDP� KDV� IDOOHQ� IURP� ������ LQ� WKH� ����V� WR�
OHVV� WKDQ�����QRZ��PRVWO\�GXH� WR�SRDFKLQJ�DQG�
KDELWDW�ORVV�

�����+HDW�VWURNH�NLOOV�HOHSKDQW�FDOI�DW�*KDWVKLOD�
)RUHVW��,QGLD�

7KH�$YHQXH�0DLO������������

7KH� VHDULQJ� KHDW� ZDYH� SUHYDOHQW� LQ� .ROKDQ�
GLYLVLRQ�WRRN�FODLPHG�WKH�OLIH�RI�DQ�HOHSKDQW�RQ�
7KXUVGD\��+HDW�VWURNH�NLOOHG�DQ�HOHSKDQW�FDOI�DW�
WKH�*KDWVKLOD� IRUHVW� UDQJH��&DUFDVV� RI� WKH� RQH�
DQG�D�KDOI�PRQWK�ROG�FDOI��PDOH��ZDV�IRXQG�QHDU�
D�KLOORFN�LQVLGH�WKH�&KHNDP�MXQJOH�LQ�*KDWVKLOD�
IRUHVW�UDQJH��*KDWVKLOD�UDQJH�RIÀFHU�6XVKLO�9HUPD�
VDLG�WKDW�DIWHU�H[DPLQDWLRQ�RI�FDOI�WKH\�FRQFOXGHG�
WKDW� WKH�HOHSKDQW� FDOI�GLHG�RI�KHDW� VWURNH��7KH\�
IRXQG� QR� H[WHUQDO� LQMXU\�� ,W� VHHPV� WKDW� WKH� FDOI�
ZDV�SDUW�RI�D�KHUG��ZKLFK� OHIW�KLP�EHKLQG�DIWHU�
WKH�GHDWK��7KH�YLFWLP�ZDV�DQ�HOHSKDQW�FDOI�ZKLFK�
GLHG�GXH�WR�KHDW�VWURNH��,W·V�H[WUHPHO\�KRW�LQ�WKH�
*KDWVKLOD�IRUHVW�UDQJH�

�����/LJKWQLQJ�NLOOV�WXVNHUV��6UL�/DQND�

$JHQFH�)UDQFH�3UHVVH�����������

)RXU�HOHSKDQWV��LQFOXGLQJ�WZR�FDOYHV��ZHUH�NLOOHG�
E\�OLJKWQLQJ�LQ�QRUWKHUQ�6UL�/DQND�LQ�RQH�RI�WKH�



��

ZRUVW� ZLOGOLIH� WUDJHGLHV� WR� KLW� WKH� FRXQWU\� LQ�
\HDUV��RIÀFLDOV�VDLG�6XQGD\���$�IHPDOH�HOHSKDQW��
DJHG�DERXW����\HDUV��DQG�WZR�RI�KHU�FDOYHV��DJHG�
���PRQWKV�DQG�WZR�\HDUV��DQG�DQ�HLJKW�\HDU�ROG�
IHPDOH� ZHUH� IRXQG� GHDG� 6XQGD\� MXVW� RXWVLGH�
WKH�:LOSDWWX�ZLOGOLIH�VDQFWXDU\��DQ�RIÀFLDO�VDLG��
´9LOODJHUV� IURP� QHLJKERXULQJ� DUHDV� DOHUWHG� WKH�
DXWKRULWLHV�DQG�ZH�FDUULHG�RXW�DXWRSVLHV�µ�ZLOGOLIH�
VXUJHRQ�&KDQGDQD�-D\DVLQJKH�VDLG�

�����:LOG�HOHSKDQW�NLOOV����LQMXUHV���LQ�<XQQDQ�
�&KLQD�

&KLQD�RUJ�FQ�����������

$�ZLOG�$VLDQ�HOHSKDQW�NLOOHG�D�YLOODJHU�DQG�LQMXUHG�
DQRWKHU� LQ� VRXWKZHVW�&KLQD·V�<XQQDQ�3URYLQFH��
ORFDO� DXWKRULWLHV� VDLG� 7XHVGD\�� /L� <XQVKDQ�� D�
UHVLGHQW� RI� 7XDQMLH� 9LOODJH�� 3X·HU� &LW\�� ZDV�
DWWDFNHG�E\�D�ZLOG�$VLDQ�HOHSKDQW�ZKLOH�SLFNLQJ�
XS�PXVKURRPV�LQ�D�PRXQWDLQ�IRUHVW�DORQJVLGH�KLV�
ZLIH�/LQ�<RX]KL��/L·V�VRQ�/L�6KDR\L�UHSRUWHG�WR�
WKH�ORFDO�JRYHUQPHQW�DW�DURXQG���S�P��0RQGD\���
7KH� VHQLRU� /L� ZDV� NLOOHG� LQVWDQWO\�� ZKLOH� /LQ�
VXIIHUHG�LQMXULHV�WR�KHU�IDFH�

7KH�VLWH�RI� WKH�DFFLGHQW�KDV�EHHQ�FRUGRQHG�RII��
DQG� DXWKRULWLHV� KDYH� ZDUQHG� ORFDO� UHVLGHQWV� WR�
VWD\�DOHUW��:LOG�$VLDQ�HOHSKDQWV�DUH�XQGHU� VWDWH�
SURWHFWLRQ�LQ�&KLQD��ZLWK�DERXW�����OLYLQJ�PDLQO\�
LQ� <XQQDQ� 3URYLQFH�� (QKDQFHG� SURWHFWLRQ� IRU�
ZLOG�DQLPDOV�KDV�VHHQ�WKH�PDPPDOV·�QXPEHU�ULVH�
LQ�UHFHQW�\HDUV��EXW�FDVHV�RI�FODVKHV�ZLWK�KXPDQV�
KDYH� DOVR� LQFUHDVHG�� DFFRUGLQJ� WR� WKH� ORFDO�
JRYHUQPHQW�� /DVW� PRQWK�� ZLOG�$VLDQ� HOHSKDQWV�
NLOOHG�WZR�YLOODJHUV�LQ�<XQQDQ·V�;LVKXDQJEDQQD�
'DL�$XWRQRPRXV�3UHIHFWXUH�

���� � -XPERV� RQ� UDPSDJH� DW� 0RUDZHZD�
+RVSLWDO��6UL�/DQND�

'DLO\�1HZV������������

$�KHUG�RI�ZLOG�HOHSKDQWV� UDLGHG� WKH�0RUDZHZD�
+RVSLWDO� LQ� WKH� ZHH� KRXUV� RQ� -XQH� ��� DQG�
FDXVHG�KHDY\�GDPDJHV�WR�LWV�GRRU�DQG�ZLQGRZV��
+RVSLWDO�0R+�'U��*��3DXO�5RVKDQ�LQ�D�FRPSODLQW�
WR�0RUDZHZD�3ROLFH��VDLG����ZLQGRZV�DQG�WKUHH�
GRRUV�ZHUH� EURNHQ�E\� WKH�PDUDXGLQJ� HOHSKDQWV�
EHIRUH�WKH�DQLPDOV�UHWUHDWHG�

$�SROLFH�WHDP�GHSOR\HG�E\�2,&�&KLHI�,QVSHFWRU�
+�3�1��.XODWXQJD�UXVKHG�WR�WKH�KRVSLWDO�DQG�WRRN�
VWHSV� WR� UHPRYH� YDOXDEOH� PHGLFDO� HTXLSPHQW��
HOHFWULFDO� LWHPV� DQG� GUXJV� IRXQG� LQ� WKH� URRPV�
ZLWK� GDPDJHG� ZLQGRZV� DQG� GRRUV� WR� D� VDIHU�
SODFH�� 3ROLFH� DOVR� UHSRUWHG� WKH� LQFLGHQW� WR� WKH�
ZLOGOLIH�RIÀFH�LQ�7ULQFRPDOHH��0RUDZHZD�3ROLFH�
DUH�LQYHVWLJDWLQJ�

���� �2QO\�����6XPDWUDQ�HOHSKDQWV�UHPDLQ�LQ�
-DPEL��,QGRQHVLD��

$QWDUD�1HZV������������

7KH� SRSXODWLRQ� RI� ZLOG� 6XPDWUDQ� HOHSKDQWV�
LQ� -DPEL� KDV� SOXQJHG� WR� RQO\� ����� DFFRUGLQJ�
WR� D� VXUYH\� RI� WKH� -DPEL� 1DWXUDO� 5HVRXUFHV�
&RQVHUYDWLRQ�2IÀFH� �%.6'$���7KH� SRSXODWLRQ�
PLJKW� IXUWKHU� GHFUHDVH� GXH� WR� WKH� UDPSDQW�
SRDFKLQJ� RI� HOHSKDQWV� IRU� LYRU\� LQ� -DPEL��
6\DKLPLQ�� WKH� -DPEL� %.6'$� FKLHI�� VWDWHG�
KHUH��7KXUVGD\��7KH� DYHUDJH� OLIH� H[SHFWDQF\�RI�
6XPDWUDQ�HOHSKDQWV�LV�VRPH����\HDUV�

6LQFH�������VHYHQ�HOHSKDQW�SRDFKLQJ�FDVHV�KDYH�
FRPH�WR�OLJKW��EXW�RQO\�RQH�FDVH�ZDV�VXFFHVVIXOO\�
VROYHG�� DQG� WKH� SRDFKHUV� ZHUH� GHWDLQHG�� 2QH�
HOHSKDQW�ZDV�UHFHQWO\�IRXQG�GHDG�ZLWK�LWV�LYRU\�
PLVVLQJ� LQ� 7HER� 'LVWULFW�� -DPEL� 3URYLQFH�� ,Q�
FRQQHFWLRQ� ZLWK� WKH� FDVH�� WZR� SHRSOH� ZHUH�
DUUHVWHG��ZKLOH�WKUHH�RWKHUV�DUH�VWLOO�DW�ODUJH�

�����1HSDO�IHQFH�WR�NHHS�HOHSKDQWV�DZD\�PD\�
HVFDODWH�LQWR�SROLWLFDO�URZ

+LQGXVWDQ�7LPHV������������

$�EDWWHU\�RSHUDWHG�IHQFH�HUHFWHG�E\�1HSDO�DORQJ�
WKH�ERUGHU�WR�NHHS�HOHSKDQWV�IURP�,QGLD�DZD\�LV�
VHW�WR�VQRZEDOO�LQWR�D�FRQWURYHUV\�ZLWK�WKH�:HVW�
%HQJDO�JRYHUQPHQW�ZULWLQJ�WR�WKH�&HQWUH�WR�UDLVH�
WKH� LVVXH�ZLWK� WKH� QHLJKERXULQJ� FRXQWU\��1HSDO�
HUHFWHG�WKH����NP�ORQJ�HQHUJLVHG�IHQFH�QHDU�WKH�
EDQN�RI�0HFKL�ULYHU�WKDW�GLYLGHV�WKH�WZR�FRXQWULHV�
ZLWK�DLG�IURP�LQWHUQDWLRQDO�IXQGLQJ�DJHQFLHV�VL[�
PRQWKV�DJR�

:HVW� %HQJDO� IRUHVW� PLQLVWHU� %LQD\� .ULVKQD�
%DUPDQ�� ZKR� KHOG� D� KLJK�OHYHO� PHHWLQJ� ZLWK�
VWDWH� IRUHVW� RIÀFLDOV� LQ� 6XNQD� LQ� 'DUMHHOLQJ� RQ�



��

6DWXUGD\�� UDLVHG�REMHFWLRQ�RYHU� WKH� IHQFH� DORQJ�
WKH� LQWHUQDWLRQDO�ERUGHU�E\�1HSDO��%DUPDQ�VDLG�
WKH�IHQFLQJ�EORFNV�WKH�QDWXUDO�PRYHPHQW�RI� WKH�
HOHSKDQWV�� � ´7KH� VWDWH� JRYHUQPHQW� KDV� DOUHDG\�
ZULWWHQ�D�OHWWHU�WR�WKH�&HQWUH�WR�WDNH�XS�WKH�PDWWHU�
ZLWK�WKH�1HSDO�JRYHUQPHQW�µ�%DUPDQ�VDLG��

(YHU\�\HDU�KXQGUHGV�RI�HOHSKDQWV�PLJUDWH� IURP�
WKH�IRUHVWV�RI�$VVDP�DQG�:HVW�%HQJDO�LQWR�1HSDO�
WKURXJK� WKH� ,QGR�1HSDO� ERUGHU� DQG� GHVWUR\�
FURSV�LQ�WKH�YLOODJHV�RQ�ERWK�VLGHV��7KH�DQLPDOV�
IROORZ�D�WUDGLWLRQDO�FRUULGRU�WR�UHDFK�SODFHV�OLNH�
%DKXQGDQJL�LQ�HDVWHUQ�1HSDO�XQGHU�-KDSD�GLVWULFW�
DIWHU�FURVVLQJ�IRUHVWV�RI�6XNQD�DQG�3DQLJKDWD�LQ�
'DUMHHOLQJ�GLVWULFW�RI�:HVW�%HQJDO��

´7KH� HOHSKDQWV·� FRUULGRU� DORQJ� WKH� ,QGR�1HSDO�
ERUGHU� KDV� H[LVWHG� IRU� WKRXVDQGV� RI� \HDUV�� ,I�
WKH� PRYHPHQW� RI� WKH� HOHSKDQWV� LV� EORFNHG�� LW�
ZLOO� FUHDWH� D� GLVDVWURXV� HIIHFW� LQ� SODFHV� OLNH�
.RODEDUL�DQG�RWKHU�EDVWLHV�XQGHU�.RODEDUL�EHDW�RI�
3DQLJKDWD� UDQJH�µ�%RVH� WROG�+7��+H�DGGHG� WKDW�
LQ� WKH�SDVW����\HDUV�� DW� OHDVW����HOHSKDQWV�KDYH�
GLHG�LQVLGH�1HSDO�DQG�PRUH�WKDQ����SHRSOH�KDYH�
EHHQ�NLOOHG�RQ�ERWK�WKH�VLGHV�RI�WKH�LQWHUQDWLRQDO�
ERUGHU�E\�HOHSKDQWV��

���� � -XPER� UHDFKHV�7HHVWD� VKRUH� DIWHU� �� KUV�
�,QGLD��

7LPHV�RI�,QGLD������������

$Q�HOHSKDQW��ZKLFK�ZDV�KDOI�ZD\�WKURXJK�FURVVLQJ�
WKH�7HHVWD�DW�*DMROGRED�LQ�-DOSDLJXUL��JRW�VWUDQGHG�
LQ�WKH�ULYHU�DV�WKH�ZDWHU�OHYHO�VXGGHQO\�VZHOOHG�RQ�
7KXUVGD\��$IWHU�EHLQJ�VWXFN�IRU�PRUH�WKDQ�VHYHQ�
KRXUV��WKH�PDNKQD�FRXOG�ÀQDOO\�ZDGH�LWV�ZD\�WR�
WKH� VKRUH�DQG� WKHQ�ZHQW� LQVLGH�D�QHDUE\� IRUHVW��
7KH�UHVW�RI�WKH�KHUG�²�EHOLHYHG�WR�KDYH�FRPH�RXW�
RI�WKH�.DWKDPEDUL�IRUHVW�²�KDG�PDQDJHG�WR�UHDFK�
WKH�RWKHU� VLGH� LQWR� WKH�6DUDVZDWLSXU� IRUHVW� WUDFW�
EHIRUH�WKH�ZDWHU�URVH�

´7KH� PDNKQD� ZDV� WKH� ODVW� RQH� FURVVLQJ� WKH�
ULYHU�DQG�LW�JRW�VWUDQGHG�QHDU�WKH�7HHVWD�%DUUDJH�
RZLQJ� WR� WKH� ULVLQJ�ZDWHU�µ� VDLG�%LGKDQ�5R\�� D�
UHVLGHQW� RI� WKH� DUHD�� � 6RPH� IRUHVWHUV� VXVSHFWHG�
WKDW� WKH� HOHSKDQWV� ZDV� QRW� RQO\� VWXFN� RZLQJ�
WR� WKH� VZHOOLQJ� ULYHU� EXW� D� SRVVLEOH� TXLFN� VDQG�
DW� WKH�VSRW�FRXOG�KDYH�DOVR�PDGH� LWV�PRYHPHQW�

LPSRVVLEOH���7KH�IRUHVW�GHSDUWPHQW�VSRNH�WR�WKH�
7HHVWD�%DUUDJH�DXWKRULWLHV�DQG�FRQYLQFHG�WKHP�WR�
RSHQ�WKUHH�ORFN�JDWHV��VLWXDWHG�QHDUE\��WR�KHOS�WKH�
ZDWHU�UHFHGH��7KH�RSHQLQJ�RI�WKH�ORFN�JDWHV�GLG�
KHOS�GHFUHDVH�WKH�ZDWHU�OHYHO�EXW�LQLWLDOO\��LW�GLG�
QRW�VHHP�WR�KHOS�PXFK�RZLQJ�WR�WKH�FRQWLQXRXV�
ÁRZ�RI�ZDWHU�IURP�WKH�XSVWUHDP�

�����'URQHV�WR�WUDFN�MXPERV�LQ�6�%HQJDO��,QGLD�

7LPHV�RI�,QGLD������������

7KH� )RUHVW� 'HSDUWPHQW� LV� OHDYLQJ� QR� VWRQH�
XQWXUQHG�WR�FKHFN�PDQ�HOHSKDQW�FRQÁLFW�LQ�VRXWK�
%HQJDO�� ,W� KDV� QRZ� GHFLGHG� WR� PDNH� WKH� EHVW�
XVH� RI� WHFKQRORJ\��$Q�XQPDQQHG� DHULDO� YHKLFOH�
�8$9�� WKDW� ZDV� SURFXUHG� IRU� WKH� 6XQGHUEDQV�
ZLOO� EH� VHQW� WR�%DQNXUD� RQ� DQ� LPPHGLDWH� EDVLV�
WR� WUDFN� HOHSKDQWV·� PRYHPHQW�� &RQÀUPLQJ� WKH�
GHYHORSPHQW��FKLHI�ZLOGOLIH�ZDUGHQ�3UDGHHS�9\DV�
VDLG�� ´7KH�GURQH�ZLOO�EH� VHQW� WR�%DQNXUD� VRRQ��
:H�DUH�LQ�WKH�SURFHVV�RI�SURFXULQJ�DQRWKHU�GURQH��
$W�WLPHV��ZH�LGHQWLI\�WKH�SUREOHP�HOHSKDQWV��EXW�
FDQ·W� WUDFN� WKHP�E\�IRRW� LQVLGH� WKH� IRUHVW��+HUH�
WKH�GURQHV�ZLOO�FRPH�KDQG\�µ

7KH� )RUHVW� 'HSDUWPHQW� KDV� DOVR� EURXJKW� ÀYH�
WUDLQHG� ¶NXQNL·� HOHSKDQWV� IURP� QRUWK�%HQJDO� WR�
FDSWXUH�WZR�MXPERV��ZKLFK�ZHUH�HDUOLHU�GHFODUHG�
¶URJXH·� E\� WKH� GHSDUWPHQW�� 9\DV� VDLG� RQFH� WKH�
IRUHVWHUV�JHW�WR�NQRZ�WKH�ORFDWLRQ�RI�WKH�FRXSOH�
RI�MXPERV�ZLWK�WKH�KHOS�RI�WKH�GURQH��WKH�WUDLQHG�
HOHSKDQWV�ZLOO�EH�SUHVVHG�LQWR�VHUYLFH��

6R�� KRZ� ZLOO� WKH� GURQH� IXQFWLRQ"� 7KH� JDGJHW��
ÀWWHG� ZLWK� D� *36� GHYLFH� DQG� KLJK�UHVROXWLRQ�
FDPHUD��FDQ�VWD\�LQ�WKH�DLU�IRU�DOPRVW����PLQXWHV�
HDFK� WLPH�� ´$� WULDO� UXQ� ZDV� HDUOLHU� KHOG� LQ� WKH�
6XQGHUEDQV��3DWUROOLQJ�VWDII�RQ�WKH�ÀHOG�ZLOO�JHW�
WKH� VLJQDOV� DQG� DFFHVV� LPDJHV� UHOD\HG� WR� WKHP�
WKURXJK� WKH� GURQH·V� UHFHSWRU�� 2QFH� LQ� XVH�� WKLV�
ZLOO�VDYH�WLPH�DV�IDU�DV�ZLOGOLIH�PDQDJHPHQW�LV�
FRQFHUQHG�µ�D�IRUHVWHU�VDLG�

6WDWH� DJHQF\� :HEHO� 7HFKQRORJ\� KDV� SURFXUHG�
WKH�JDGJHW�RQ�EHKDOI�RI�WKH�IRUHVW�GHSDUWPHQW��$Q�
RIÀFLDO� VDLG� WKDW� WKH� GURQH� FRVWV� DSSUR[LPDWHO\�
5V� �� ODNK� DQG� LWV� UDQJH� LV� ���� NP�� 9\DV� VDLG�
WKH� VWDWH�ZRXOG� SURFXUH� IRXU� WR�ÀYH�PRUH� VXFK�
JDGJHWV�IRU�QRUWK�%HQJDO�WRR��


