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����'RQJ�1DL�WULHV�WR�FXUE�HOHSKDQW�GLVWXUEDQFHV�
�9LHWQDP�

9LHWQDP�QHW�����������

7KH�0LQLVWU\�RI�3ODQQLQJ�DQG�,QYHVWPHQW��03,��
KDV�JLYHQ�WKH�JR�DKHDG�WR�D�SURMHFW�RQ�VXSHUYLVLQJ�
HOHSKDQWV� LQ�'RQJ�1DL�SURYLQFH��ZKLFK�DLPV�WR�
SUHYHQW�HOHSKDQW�KXPDQ�FRQÁLFW�DQG�LPSURYH�WKH�
QDWXUDO�ODQGVFDSHV�RI�WKH�'RQJ�1DL�1DWXUDO�DQG�
&XOWXUDO�5HVHUYH��7KHUH�DUH����HOHSKDQWV� OLYLQJ�
LQ�WKH�IRUHVWV�EHORQJLQJ�WR�WKH�'RQJ�1DL�1DWXUDO�
DQG�&XOWXUDO�5HVHUYH��7HQ�\HDUV�DJR�� WKH�JURXS�
RI�HOHSKDQWV�ZDV�EHOLHYHG� WR� WRWDO����PHPEHUV��
0HDQZKLOH�� ORFDOV� DOO� VDLG� WKDW� WKH\� KDYH� QRW�
WULHG�WR�NLOO�WKH�HOHSKDQWV��EHFDXVH�HOHSKDQWV�DUH�
VDFUHG�DQLPDOV�

$FFRUGLQJ� WR� WKH� 9LQK� &XX� GLVWULFW� 3HRSOH·V�
&RPPLWWHH��ORFDO�UHVLGHQWV�KDYH�WR�SUHSDUH�HYHU\�
QLJKW� WR� GULYH� HOHSKDQWV� DZD\� LI� WKH\� FRPH� WR�
UHVLGHQWLDO� TXDUWHUV�� ´,Q� ����� DQG� WKH�ÀUVW� QLQH�
PRQWKV� RI� ����� DORQH�� WKH� HOHSKDQWV� FDPH� ����
WLPHV��GDPDJLQJ�����KHFWDUHV�RI�VXJDU�FDQH�����
KHFWDUHV�RI� FDVVDYD�����KHFWDUHV�RI� FDVKHZ�DQG�
PDQJR�µ� D� ORFDO� RIÀFLDO� VDLG�� /RFDO� UHVLGHQWV�
EHJDQ�DVNLQJ�IRU�KHOS�WR�SURWHFW�WKHPVHOYHV�IURP�
WKH�HOHSKDQWV�VRPH�\HDUV�DJR��7KH�SURMHFW�EHJDQ�
VRRQ�DIWHU�LW�JRW�DSSURYDO�

7KH�PRVW�LPSRUWDQW�FRPSRQHQW�LV�WKH�LQVWDOOPHQW�
RI�DQ�HOHFWURQLF�EDUULHU�WR�SUHYHQW�HOHSKDQWV�IURP�
HQWHULQJ� UHVLGHQWLDO� TXDUWHUV�� 7KLV� LQFOXGHV� ���
NLORPHWHUV� RI� À[HG� IHQFH� DQG� ��� NLORPHWHUV� RI�
URYLQJ� IHQFH� WR� EH� ORFDWHG� LQ� WKH� IRUHVW� DUHD� LQ�
WZR� FRPPXQHV� RI�0D�'D� DQG� 3KX�/\� RI�9LQK�
&XX�GLVWULFW��7KH�EDUULHU�ZRXOG�RSHUDWH�ZLWK�VRODU�
HQHUJ\�RU�HOHFWULFLW\�IURP�WKH�����9�QDWLRQDO�JULG��
,W� ZRXOG� EH� GHVLJQHG� LQ� D�ZD\� WR� MXVW� IULJKWHQ�
DQLPDOV��EXW�QRW�NLOO�WKHP�

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

��� �:LOG�HOHSKDQWV�RI�.KDR�&KDPDR�VWLOO�ULOH�
WKHLU�QHLJKERUV��7KDLODQG�

7KH�6XQGD\�1DWLRQ�����������

7KH� ORQJVWDQGLQJ� SUREOHP� RI� ZLOG� HOHSKDQWV�
IURP�.KDR�&KDPDR�PRXQWDLQ� ULGJH� LQ�5D\RQJ�
URDPLQJ� LQWR� UHVLGHQWLDO� DUHDV�RU� HDWLQJ� IUXLW� LQ�
ORFDO� SODQWDWLRQV� KDV� FRQWLQXHG� GHVSLWH� YDULRXV�
PHDVXUHV� WR� WU\� WR� VWRS� WKLV�� 7KH� GUHGJLQJ� RI�
ODUJH� GHHS� FDQDOV� WR� NHHS� WKHP� IURP� FURVVLQJ�
WR� YLOODJHV� DQG� IDUPODQG� RQO\�ZRUNV� LQ� SDUW� RI�
WKH�\HDU��:KHQ�WKH�FDQDOV�DUH�IXOO�RI�UDLQ�VRDNHG�
FOD\� WKH� _DQLPDOV� DUH� DEOH� WR� FURVV��0DQ\�DUHDV�
GDPDJHG� E\� WKH� HOHSKDQWV� QHHG� WR� EH� GHFODUHG�
GLVDVWHU�]RQHV��DQG�OHQJWK\�HIIRUWV�DQG�LQWHUYLHZV�
ZLWK�YLOODJHUV�KDYH�RQO\�XSVHW�WKHP��KH�VDLG��DV�
SHRSOH�ZHUH�DQJU\�DERXW�GDPDJH� WR� WKHLU�FURSV�
DQG�SURSHUW\�

%XLOGLQJ�VDOW�OLFNV�IRU�HOHSKDQWV�KDG�EHHQ�D�OLWWOH�
KHOSIXO� EXW� KDG� QRW� HQGHG� WKH� SUREOHP�� ZKLOH�
JURZLQJ�EDQDQD�WUHHV�IRU�WKH�HOHSKDQWV�KDG�DOVR�
QRW�UHVROYHG�WKH�SUREOHP��DV�WKRXVDQGV�RI�EDQDQD�
WUHHV� ZHUH� FRQVXPHG� LQ� OLWWOH� PRUH� PRUH� WKDQ�
D� ZHHN�� /DPSKXQ� VDLG��$ZLUXM� 6DSSKDVR�� ZKR�
KDV�DQ����UDL�SODQWDWLRQ�ZKHUH�IUXLW� LV�UHJXODUO\�
HDWHQ� E\� WKH�ZLOG� DQLPDOV�� VDLG� WKH� SODQWLQJ� RI�
EDQDQD�WUHHV�DQG�EXLOGLQJ�RI�VDOW�OLFNV�FRXOG�QRW�
VDYH�SODQWDWLRQV�IURP�EHLQJ�UDYDJHG�E\�HOHSKDQWV�
IURP�WKH�ZLOG�

$�KHUG�RI����HOHSKDQWV�HQWHUHG�KLV�SODQWDWLRQV�RQ�
7XHVGD\� DQG� IHG� RQ�YDULRXV� IUXLW� JURZQ�RQ�KLV�
SURSHUW\��7KH\� DOVR� EURNH�ZDWHU� WXEHV� WR� GULQN�
IURP�WKHP��DV�LW�LV�FXUUHQWO\�D�GURXJKW�SHULRG�LQ�
WKH� ZLOG��0DQ\� IUXLW� JURZHUV� LQ� WKH� DUHD� KDYH�
WXUQHG�WR�FDVVDYD�DQG�UXVK�WR�KDUYHVW�FURSV���VR�
WKH�HOHSKDQWV�GRQ·W�GLJ�XS�DQG�HDW�XS�DOO�FDVVDYD��
ZKLOH�DQ\�IUXLW��HLWKHU�VWLOO�RQ�WUHHV�RU�KDUYHVWHG�
DQG�VWRUHG�IRU�GHOLYHU\��LV�PRYHG�SURPSWO\�
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7KHUH�DUH�DURXQG����HOHSKDQWV�LQ�.KDR�&KDPDR�
QDWLRQDO� SDUN�� ZKLFK� FRQQHFWV� WR� WKH� .KDR�
&KDPDR� PRXQWDLQ� ULGJH�� ZKHUH� WKHUH� DUH� ����
WR�����HOHSKDQWV��6RPH�KHUGV�UHWXUQ�WR�WKH�ZLOG�
DIWHU�HQWHULQJ�UHVLGHQWLDO�DUHDV�RU�IHHGLQJ�RQ�IUXLW��
ZKLOH�PDQ\�RWKHUV�VWD\�RYHUQLJKW�RU�D�FRXSOH�RI�
GD\V��EHIRUH�URDPLQJ�WR�RWKHU�DUHDV�DQG�UHWXUQLQJ��
7KH� PRXQWDLQ� ULGJH�� ZKLFK� FRQQHFWV� ZLWK� ÀYH�
WDPERQ� LQ� .KDR� &KDPDR� GLVWULFW� LQ� 5D\RQJ��
FRYHUV�D�YDVW�DUHD�LQ�IRXU�RWKHU�SURYLQFHV�ZKHUH�
DURXQG� ������� UHVLGHQWV� �� PRVWO\� IDUPHUV� DQG�
IUXLW�JURZHUV���OLYH�

��� � 7XVNHU� IDOOV� SUH\� WR� ZLOG� FDW� DWWDFN� DW�
9DOSSDUD��,QGLD�

([SUHVV�1HZV�6HUYLFH������������

$���\HDU�ROG�HOHSKDQW�LV�VXVSHFWHG�WR�KDYH�IDOOHQ�
SUH\� WR�D�PDUDXGLQJ� WLJHU�QHDU� WKH� WHD�HVWDWH� LQ�
9DOSSDUD��ERUGHULQJ�.HUDOD�DQG�7DPLO�1DGX���,W�LV�
VXVSHFWHG�WKDW�WKH�SDFK\GHUP�ZDV�DWWDFNHG�HLWKHU�
E\�D�VWUHDN�RI�WLJHUV�RU�D�PDUDXGLQJ�ZLOG�FDW�LQ�WKH�
WHD�HVWDWH�QHDU�9DOSSDUD�ZKHQ� WKH�HOHSKDQW�ZDV�
JUD]LQJ� WKHUH�� (DUOLHU�� WLJHUV� KDG� KXQWHG� GRZQ�
WZR�HOHSKDQWV�� LQFOXGLQJ�D�FDOI�� LQ� WZR�VHSDUDWH�
LQFLGHQWV� LQ� WKH� IRUHVWV� RI� WKH� VWDWH� D� FRXSOH� RI�
\HDUV�

7KH�SRVW�PRUWHP�UHSRUW�RI�WKH�HOHSKDQW�KDG�DOVR�
UHSRUWHG� WKDW� WKH� DQLPDO� GLHG� RI� IDWDO� LQMXULHV�
VXIIHUHG�LQ�WKH�DWWDFN��7KH�IRUHVW�RIÀFLDOV�VXVSHFW�
WKDW�WKH�MXPER�PLJKW�KDYH�EHHQ�VLFN�GXH�WR�VRPH�
RWKHU�GLVHDVHV��PDNLQJ�LW�YXOQHUDEOH�WR�WKH�DWWDFN�
E\�RWKHU�SUHGDWRUV�

����0\DQPDU�FDSWXUHV��WK�UDUH�ZKLWH�HOHSKDQW�
LQ�ZHVWHUQ�$\H\DUZDGG\

7KH�&KLQD�3RVW�����������

0\DQPDU�VD\V�LW�KDV�IRXQG�D�UDUH��ZKLWH�HOHSKDQW�
LQ�WKH�MXQJOHV�RI�WKH�ZHVWHUQ�$\H\DUZDGG\�UHJLRQ��
)RUHVWU\� RIÀFLDO� 7XQ� 7XQ� 2R� VD\V� WKH� ��\HDU�
ROG� IHPDOH�ZDV� FDSWXUHG� E\� KLV� GHSDUWPHQW� RQ�
)ULGD\��VL[�ZHHNV�DIWHU�LW�ZDV�LQLWLDOO\�VSRWWHG�LQ�
D�UHVHUYH�LQ�3DWKHLQ�WRZQVKLS�

:KLWH� HOHSKDQWV�� DFWXDOO\� DOELQRV�� KDYH� IRU�
FHQWXULHV� EHHQ� UHYHUHG� LQ� 0\DQPDU�� 7KDLODQG��

/DRV� DQG�RWKHU�$VLDQ�QDWLRQV��2IWHQ�SLQNLVK� LQ�
FRORU��ZLWK�IDLU�H\HODVKHV�DQG�WRHQDLOV��WKH�DQLPDOV�
ZHUH�QRUPDOO\�NHSW�DQG�SDPSHUHG�E\�PRQDUFKV�
DV�D�V\PERO�RI�UR\DO�SRZHU�DQG�SURVSHULW\�³�DQG�
PDQ\�SHRSOH�VWLOO�EHOLHYH�WKH\�EULQJ�JRRG�OXFN�WR�
WKH�FRXQWU\�

0\DQPDU�KDV�HLJKW�ZKLWH�HOHSKDQWV�LQ�FDSWLYLW\��
PRVW� IURP� WKH� $\H\DUZDGG\� UHJLRQ�� )LYH� DUH�
QRZ� LQ� WKH� ]RR� LQ� WKH� FDSLWDO�� 1D\S\LWDZ�� DQG�
WKUHH� LQ�<DQJRQ��7KH�FDSWXUH�RI�ZLOG�HOHSKDQWV�
IRU� GRPHVWLF� XVH� KDV� EHFRPH� D� WKUHDW� WR� ZLOG�
SRSXODWLRQV��,QGLD��9LHWQDP��DQG�0\DQPDU�KDYH�
EDQQHG� FDSWXUH� LQ� RUGHU� WR� FRQVHUYH� WKHLU� ZLOG�
KHUGV��EXW�LQ�0\DQPDU�HOHSKDQWV�DUH�VWLOO�FDXJKW�
HDFK� \HDU� IRU� WKH� WLPEHU� LQGXVWU\� RU� WKH� LOOHJDO�
ZLOGOLIH�WUDGH��WKH�::)�VD\V�

����:LOG�WXVNHU�UHWXUQV�WR�1HSDO�DIWHU�WUDPSOLQJ�
VL[�WR�GHDWK��1HSDO�,QGLD�

3UHVV�7UXVW�RI�,QGLD�����������

7KH�ZLOG� HOHSKDQW��ZKLFK� WUDPSOHG� VL[� SHUVRQV�
WR� GHDWK� DQG� VHULRXVO\� LQMXUHG� IRXU� RWKHUV� LQ�
6LWDPDUKL�DQG�0DGKXEDQL�GLVWULFWV�RI�%LKDU�RYHU�
WKH� ODVW� WZR�GD\V��UHWXUQHG�WR� LWV�QDWXUDO�KDELWDW�
LQ�1HSDO�GXULQJ�WKH�ZHH�KRXUV�WRGD\��$GGLWLRQDO�
&KLHI� :LOGOLIH� :DUGHQ� VDLG�� ´:H� VXFFHVVIXOO\�
PDQDJHG�WR�VHQG�WKH�ZLOG�WXVNHU�EDFN�WR�1HSDO��
,W� FURVVHG� WKH� 5R\DO� &DQDO� DW� WKH� LQWHUQDWLRQDO�
ERUGHU� QHDU� -DLQDJDU� LQ� 0DGKXEDQL� GLVWULFW�
DW� DURXQG� ����� $0�� :H� YHULÀHG� WKLV� ZLWK� LWV�
IRRWSULQWV�µ

(OHSKDQW�EXOO�VSUD\LQJ�VDQG�RYHU�KLV�ERG\
3KRWR�E\�5LWHVK�-RVKL
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7KH� HOHSKDQW� KDG� VWUD\HG� IURP� LWV� KHUG� EDVHG�
DW�3DUVD�:LOGOLIH�6DQFWXDU\�LQ�WKH�QHLJKERXULQJ�
FRXQWU\�GXULQJ�WKH�RQJRLQJ�PDWLQJ�VHDVRQ��DIWHU�
SHUKDSV�ORVLQJ�LQ�D�ÀJKW�ZLWK�VRPH�RWKHU�WXVNHU�
DQG�HQWHUHG�6LWDPDUKL�GLVWULFW�RQ�7XHVGD\�ODVW���,W�
WUDPSOHG�IRXU�SHUVRQV�WR�GHDWK�LQ�6LWDPDUKL�DQG�
HQWHUHG� 0DGKXEDQL� GLVWULFW� \HVWHUGD\�� ZKHUH� LW�
FUXVKHG�WZR�RWKHUV�

&KDXGKDU\� VDLG� WKH� ZLOG� WXVNHU� ZRXOG� KDYH�
SHDFHIXOO\�UHWXUQHG�WR�LWV�KDELWDW��KDG�WKH�YLOODJHUV�
QRW�GLVWXUEHG�LW�E\�FUHDWLQJ�QRLVH�DQG�FKDVLQJ�LW�

���$QRWKHU�ZLOG�EDE\�HOHSKDQW�GLHV�LQ�9LHWQDP�
IRUHVW

7KDQK�1LHQ�1HZV������������

/RFDOV�LQ�WKH�&HQWUDO�+LJKODQGV�SURYLQFH�RI�'DN�
/DN�RQ�7XHVGD\�GLVFRYHUHG� WKH�GHDG�ERG\�RI�D�
EDE\� HOHSKDQW� LQ� D� IRUHVW� QHDU� WKHLU� IDUPV��7KH�
DQLPDO��ZHLJKLQJ�����NLORJUDPV��ZDV�IRXQG�GHDG�
ZLWK�D�ODUJH�ORVV�RI�VNLQ�DQG�GDPDJHG�WRHV�

,QLWLDO� LQYHVWLJDWLRQ� KDV� VKRZQ� WKDW� WKH� EDE\�
HOHSKDQW�PXVW�KDYH�GLHG�ZKLOH�PRYLQJ�ZLWK� LWV�
KHUG� DQG� EHLQJ� VWRPSHG� RQ� WR� GHDWK� E\� RWKHU�
ELJJHU�PHPEHUV��/RFDOV�VDLG�WKH\�KDG�ZLWQHVVHG�
D�KHUG�RI�DURXQG����HOHSKDQWV�ÁRFNLQJ�RXW�IURP�
WKH�IRUHVW��VHDUFKLQJ�IRU�IRRG�LQ�UHFHQW�GD\V�

��� �7KDLODQG� LVVXHV�ZRUOG·V� ÀUVW� HOHSKDQW� ,'�
FDUGV

1HZ�6WUDLW�7LPHV������������

7KDLODQG� KDV� LVVXHG� WKH� ZRUOG·V� ÀUVW� HOHSKDQW�
LGHQWLW\� FDUGV�� 7KDL� 1HZV� $JHQF\� �71$��
UHSRUWHG�� 7KH� FDUGV� ZHUH� SUHVHQWHG� WR� IRXU�
HOHSKDQW� RSHUDWRUV� LQ� 0XDQJ� +XD� +LQ�
0XQLFLSDOLW\� LQ� 3UDFKXDS�.KLUL� .KDQ� SURYLQFH�
LQ� WKH� XSSHU� VRXWK� DW� D� FHUHPRQ\� SUHVLGHG� E\�
JRYHUQRU�:HHUD�6ULZDWDQDWUDNXO�ODWH�ODVW�PRQWK��
7KH� RSHUDWRUV� DUH� (OHSKDQW� 9LOODJH�� +XWVDGLQ�
(OHSKDQW� )RXQGDWLRQ�� +XD�+LQ� 6DIDUL� DQG�+XD�
+LQ�+LOOV�9LQH\DUG�

/LVWHG� LQ� WKH� ,'� FDUGV� DUH� GHWDLOV� VXFK� DV� DQ�
HOHSKDQW·V�QDPH�DQG�DJH��SKRWRV��ERGLO\�PDUNV��
SODFH�RI�OLYLQJ��RZQHU·V�QDPH��,'�DQG�PLFURFKLS�

QXPEHUV��7KH� FDUGV�ZHUH� LVVXHG� LQ� FRPSOLDQFH�
ZLWK�D�QHZ�UHJXODWLRQ�LPSOHPHQWHG�E\�WKH�,QWHULRU�
0LQLVWU\� DQG� WKH� &RQYHQWLRQ� RQ� ,QWHUQDWLRQDO�
7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�
)ORUD��&,7(6��WR�FXUE�LOOHJDO�LYRU\�WUDGH�

3UDFKXDS�.KLUL�.KDQ�DVVLVWDQW�JRYHUQRU�3RQJSDQ�
:LFKLDQVDPXW�VDLG�WKH�PRYH�LV�KRSHG�WR�SUHYHQW�
ZLOG� HOHSKDQWV� IURP� EHLQJ� NHSW� DQG� UDLVHG�
LOOHJDOO\�

���,Q�D�ÀUVW��DQ�DPEXODQFH�IRU�MXPERV��,QGLD�

7LPHV�RI�,QGLD������������

$Q� DPEXODQFH�� VSHFLDOO\� GHVLJQHG� WR� IHUU\� RU�
UHVFXH�DLOLQJ�HOHSKDQWV��LV�H[SHFWHG�WR�KLW�WKH�FLW\�
VWUHHWV�VKRUWO\��7KH�YHKLFOH��ZKLFK�FDQ�WUDQVSRUW�
MXPERV�ZHLJKLQJ�XSZDUGV�RI������NJ��LV�VLPLODU�
WR� D� QRUPDO� DPEXODQFH�� ,W� LV� HTXLSSHG� ZLWK� D�
PHGLFLQDO� NLW�� HPHUJHQF\� WRROV� DQG� V\ULQJH�
VWRUDJH� XQLWV�� %HVLGHV�� D� YHWHULQDULDQ� FDQ� DOVR�
FRQGXFW� PLQRU� RSHUDWLRQV� RQ� DQ� HOHSKDQW� LQ�
HPHUJHQF\�VLWXDWLRQV�

6DQMHHY� -DLQ�� ZKR� GHVLJQHG� WKH� DPEXODQFH��
VDLG��´7KH�YHKLFOH�ZDV�FXVWRPL]HG�RQ�D�VSHFLÀF�
GHPDQG� PDGH� E\�:LOGOLIH� 626� DQG� LV� RQH� RI�
LWV� NLQG� LQ� WKH� FRXQWU\� DW� SUHVHQW�� ,W� LV� ��� IHHW�
ORQJ�� �� IHHW�ZLGH� DQG� ����� IHHW� LQ� KHLJKW��ZLWK�
WZR�DLU�FRQGLWLRQHG�FDELQV�IRU�YHWHULQDU\�DQG�KLV�
DVVLVWDQW�µ� &RRUGLQDWRU� RI� :LOGOLIH� 626� %DLMX�
5DM� VDLG�� ´7KH� DPEXODQFH� LV� JRRG� HQRXJK� WR�
IHUU\� HOHSKDQWV� ZKR� DUH� HLWKHU� EHLQJ� H[SORLWHG�
E\�FLUFXV�RZQHUV�RU�KDYH�EHHQ�VXIIHULQJ�IURP�D�
SURORQJHG�LOOQHVV�LQ�MXQJOHV�µ

7KH�DPEXODQFH��ZKLFK�ZDV�EXLOW�LQ�FROODERUDWLRQ�
ZLWK�D�YHKLFOH�GHVLJQ�FRPSDQ\��FRVW�5V����ODNK��
7KH�FKDVVLV�RI�WKH�YHKLFOH�LV�PDGH�RI�VWHHO�LQVWHDG�
RI�FXVWRPDU\�DOXPLQLXP�RU�LURQ�

��� �(OHFWULF� IHQFHV�NLOO�PRUH�WXVNHUV� LQ�7DPLO�
1DGX�WKDQ�SRDFKHUV��,QGLD�

1HZV+XE������������

(OHFWULF�IHQFHV�DUH�ZUHDNLQJ�KDYRF�LQ�WKH�1LOJLUL�
%LRVSKHUH�5HVHUYH��NLOOLQJ�IRXU�WXVNHUV�LQ�WKH�ODVW�
VL[�PRQWKV��(UHFWHG� LOOHJDOO\�RQ�SULYDWH�HVWDWHV��
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DJULFXOWXUDO� IDUPV� DQG� UHVRUWV�� WKHVH� IHQFHV� DUH�
EHLQJ� VHHQ�DV� WKH�ELJJHVW� WKUHDW� WR� HOHSKDQWV� LQ�
WKH�5HVHUYH� WKDW� LV�KRPH� WR� DOPRVW�����RI� WKH�
WRWDO�$VLDQ�HOHSKDQW�SRSXODWLRQ�LQ�WKH�FRXQWU\�

$OO� WKHVH� IHQFHV� KDG� EHHQ� GUDZLQJ� HOHFWULFLW\�
LOOHJDOO\� IURP� FRQQHFWLRQV�PHDQW� IRU� KRXVHV� RU�
VKHGV�DQG�LQ�PRVW�FDVHV��WKH�RIÀFLDOV�FRQFHUQHG�
ZHUH� DZDUH� WKH\� KDG� EHHQ� HUHFWHG� ZLWKRXW�
SHUPLVVLRQ�� 2ZQHUV� RI� WKHVH� HVWDWHV� KDYH� QRW�
EHHQ�ERRNHG�IRU�WKH�GHDWKV��(TXDOO\�UHVSRQVLEOH�
IRU�WKH�IHQFHV�FRPLQJ�XS�DUH�IRUHVWHUV��JXDUGV�DQG�
ZDWFKHUV�ZKR�SDWURO�WKH�IRUHVWV��VD\�QDWXUDOLVWV�

,Q�-DQXDU\�������LQ�UHVSRQVH�WR�D�SHWLWLRQ��0DGUDV�
KLJK� FRXUW� GLUHFWHG� WKH� VHFUHWDU\� RI� WKH� VWDWH�
HQYLURQPHQW� DQG� IRUHVWV� GHSDUWPHQW� WR� UHPRYH�
LOOHJDOO\� HUHFWHG� IHQFHV�� VRODU� DQG� HOHFWULF�� LQ�
WKH� HOHSKDQW� FRUULGRU� LQ�1LOJLULV�� 6XEVHTXHQWO\��
DQ� DSSHDO� ZDV� SUHIHUUHG� DJDLQVW� WKLV� RUGHU� LQ�
6XSUHPH� &RXUW�� ZKLFK� GLVPLVVHG� LW�� 'HVSLWH�
WKH� KLJK� FRXUW� RUGHU�� IDUP� RZQHUV� DQG� RWKHUV�
FRQWLQXH�WR�SXW�XS�IHQFHV�LQ�WKH�HOHSKDQW�FRUULGRU��
VD\� FRQVHUYDWLRQLVWV��:LOGOLIH� DXWKRULWLHV� VDLG� D�
FDVH� RI� DQ� HOHSKDQW� EHLQJ� NLOOHG� E\� DQ� HOHFWULF�
IHQFH� LV� DOZD\V� WUHDWHG� DV� D� FDVH� RI� SRDFKLQJ��
$V� WKH� DQLPDO� LV� FDWHJRUL]HG� XQGHU� 6FKHGXOH� ,�
RI� WKH�:LOGOLIH� 3URWHFWLRQ�$FW�� WKH� RIIHQGHU� LV�
LPSULVRQHG� IRU� D� PLQLPXP� RI� WKUHH� \HDUV�� ,Q�
PRVW� FDVHV�� KRZHYHU�� WKH� RZQHU� RI� WKH� UHVRUW��
IDUP�RU� HVWDWH�ZKR� HUHFWHG� WKH� IHQFH� JRHV� VFRW�
IUHH� DQG� RQO\� WKH� FDUHWDNHU� LV� SXQLVKHG�� 7KRVH�
SXQLVKHG� JHW� EDLO� DQG� FRPH� RXW� RI� SULVRQ� LQ� D�
VKRUW�WLPH��DGPLWWHG�D�IRUHVW�RIÀFHU�ZKR�VDLG�WKLV�
ZDV�D�VHULRXV�LVVXH�WKDW�KDG�WR�EH�DGGUHVVHG�E\�
WKH�DXWKRULWLHV�FRQFHGHG�

���� �(QXPHUDWLRQ�RI� HOHSKDQWV� LQ�$75�XVLQJ�
QHZ�PHWKRG��,QGLD�

([SUHVV�1HZV�6HUYLFH������������

$Q� LQGLUHFW� HQXPHUDWLRQ� RI� WKH� HOHSKDQW�
SRSXODWLRQ�LQ�WKH�$QDPDODL�7LJHU�5HVHUYH��$75��
ZLOO� EH� FRQGXFWHG� WKURXJK� WKH� ¶V\QFKURQLVHG�
GXQJ�GHFD\� UDWH·� PHWKRG� IURP� 0D\� ��� 7KH�
UHVXOWV�ZLOO�HQDEOH�WKH�)RUHVW�'HSDUWPHQW�WR�ÀQG�
ZK\�HOHSKDQWV�DUH�FRPLQJ�RXW�RI� WKH� IRUHVWV�� ,W�
ZLOO�DOVR�KHOS�WKHP�DVVHVV�ZKHWKHU�SHRSOH�KDYH�
HQFURDFKHG�RQ�HOHSKDQW�FRUULGRUV��VRXUFHV�VDLG�

6WDII� LQ� DOO� VL[� IRUHVW� UDQJHV� LQ� WKH� $75� ZLOO�
EH� LQYROYHG� LQ� WKH� HQXPHUDWLRQ�� 2Q� GD\� RQH��
IRUHVWHUV��JXDUGV�DQG�DQWL�SRDFKLQJ�ZDWFKHUV�ZLOO�
PDUN�IUHVK��XQGHU����KRXUV�ROG��HOHSKDQW�GXQJ�LQ�
WKH�IRUHVWV��7KH\�ZLOO�DOVR�WDNH�WKH�*36�UHDGLQJ�
RI� WKH� VSRWV� ZKHUH� GXQJ� KDV� EHHQ�PDUNHG� DQG�
DOVR�WDNH�SKRWRJUDSKV��)UHVK�GXQJ�VDPSOHV�ZLOO�
DOVR�EH�WDNHQ�IURP����SODFHV�DFURVV�WKH�VL[�UDQJHV�
WKH�ÀUVW�GD\�LWVHOI��7KH�UHVHUYH�KDV�EHHQ�GLYLGHG�
LQWR����VHFWLRQV�WR�IDFLOLWDWH�WKH�SURFHVV�

7KH�SURFHVV�ZLOO�EH�GRQH�VHYHQ�WLPHV�RYHU�����
GD\V�WR�FKHFN�ZKHWKHU�WKH�GXQJ�KDV�GLVDSSHDUHG�
RU� LV� LQWDFW�� 7KH� )RUHVW� 'HSDUWPHQW� ZLOO� JHW� D�
FOHDU� SLFWXUH� RI� WKH� HOHSKDQW� GLVWULEXWLRQ� LQ� WKH�
UHVHUYH� IURP� WKH�SURFHVV��´:H�DUH�FRXQWLQJ� WKH�
QXPEHU� RI� HOHSKDQWV� WKURXJK� WKH� ¶V\QFKURQLVHG�
GXQJ�GHFD\� UDWH�PHWKRG·��7KLV� LV� WKH� ÀUVW� WLPH�
WKDW�ZH�DUH�GRLQJ� LW� H[FOXVLYHO\� IRU� HOHSKDQWV�µ�
VDLG�$75�)LHOG�'LUHFWRU�9�7�.DQGKDVDP\�

�����9LHWQDPHVH�HOHSKDQW�LQMXUHG�E\�SRDFKHU·V�
VQDUH�UHFRYHUV�DIWHU�WUHDWPHQW

7KDQK�1LHQ�1HZV�����������

$�\RXQJ�HOHSKDQW�UHVFXHG�IURP�D�SRDFKHU·V�WUDS�
LQ� WKH� &HQWUDO� +LJKODQGV� LV� FXUUHQWO\� LQ� EHWWHU�
FRQGLWLRQ�DIWHU�EHLQJ�WUHDWHG�IRU�VHYHUH�ZRXQGV���
'DN� /DN� 3URYLQFH·V� (OHSKDQW� &RQVHUYDWLRQ�
&HQWHU� VDLG� WKH� PDOH�� DURXQG� WKUHH� \HDUV� ROG��
ZDV�IRXQG�E\�UHVLGHQWV�LQ�WKH�<RN�'RQ�1DWLRQDO�
3DUN� LQ� )HEUXDU\� ZLWK� WUXQN� DQG� OHJ� ZRXQGV��
7KH�HOHSKDQW�ZDV�WKHQ�EURXJKW�WR�WKH�FHQWHU�IRU�
PHGLFDO�WUHDWPHQW�

2Q� $SULO� ���� .KDMRKQSDW� %RRQSUDVHUW�� DQ�
HOHSKDQW� YHWHULQDULDQ� DW� 7KDLODQG·V� 1DWLRQDO�
(OHSKDQW� ,QVWLWXWH�� DQG� WZR� 7KDL� PDKRXWV�
DUULYHG� DW� WKH� FHQWHU� WR� KHOS� WUHDW� WKH� HOHSKDQW�
DV� UHTXHVWHG�� 7KH\� DQHVWKHWL]HG� WKH� HOHSKDQW��
FOHDQHG�WKH�ZRXQGV�DQG�GUHVVHG�WKHP��$IWHU�RQH�
ZHHN�RI�WUHDWPHQW��WKH�HOHSKDQW�JRW�EHWWHU��$V�KLV�
ZRXQGV�VWDUW�WR�KHDO��KH�ZDONV�PRUH�HDVLO\�WKDQ�
EHIRUH�

+RPH�WR�RQH�RI�WKH�ODUJHVW�HOHSKDQW�KHUGV��'DN�
/DN� 3URYLQFH·V� IRUHVWV� XVHG� WR� EH� LQKDELWHG� E\�
PRUH�WKDQ�����ZLOG�HOHSKDQWV�LQ�������+RZHYHU��
WKH�QXPEHU�KDV�VLJQLÀFDQWO\�VKUXQN�WR�ÀYH�KHUGV�



��

ZLWK�D�WRWDO�RI�������LQGLYLGXDOV��6RPH����ZLOG�
HOHSKDQWV�KDYH�GLHG�VLQFH�������0HDQZKLOH��WKH�
QXPEHU� RI� GRPHVWLF� HOHSKDQWV� LQ� WKH� SURYLQFH�
KDV� DOVR� UHGXFHG� IURP����� LQGLYLGXDOV� LQ� �����
WR�RQO\����

�����)HPDOHV�KDYH�WKH�ODVW�VD\�LQ�PDWLQJ�DPRQJ�
HOHSKDQWV��,QGLD�

([SUHVV�1HZV�6HUYLFH�����������

)HPDOH� HOHSKDQWV� FRQWURO� WKHLU� PDWHV� DQG� WKH�
PDQQHU� RI� PDWLQJ�� UHYHDOV� D� VWXG\� E\� SRVW�
GRFWRUDO� IHOORZ� .DUSDJDP� &KHOOLDK� DQG� 3URI�
5DPDQ� 6XNXPDU� RI� WKH� &HQWUH� IRU� (FRORJLFDO�
6FLHQFHV� LQ� ,,6F�� 7KH� GXR�� ZKR� VWXGLHG� WKH�
PDWLQJ� SUHIHUHQFHV� RI� HOHSKDQWV�� KDYH� WULHG� WR�
ÀQG�WKH�LPSRUWDQFH�RI�WXVNV��ERG\�VL]H�DQG�PXVWK�
LQ�PDWLQJ�ULWXDOV��7KH�GDWD�FROOHFWLRQ�ZDV�FDUULHG�
RXW�DW�.D]LUDQJD�1DWLRQDO�3DUN�LQ�$VVDP�

0DWLQJ� SUHIHUHQFHV� GHSHQG� RQ� VHYHUDO� IDFWRUV��
´6RPH�PDOH�WUDLWV�PD\�FRQYH\�VRPH�LQIRUPDWLRQ�
DERXW�PDOH� KHDOWK� DQG�RU� JHQHWLF� TXDOLW\� WR� WKH�
IHPDOH�µ� H[SODLQV� 'U� &KHOOLDK�� ´7KH� RHVWURXV�
F\FOH�RI� D� IHPDOH�HOHSKDQW� LV� DSSUR[LPDWHO\����
ZHHNV��ZKLFK�PHDQV�WKDW�LI�KHU�HJJ�LV�QRW�IHUWLOLVHG�
ZLWKLQ�D�GD\�RU�WZR�RI�RYXODWLRQ��VKH�ZRXOG�KDYH�
WR�ZDLW� DQRWKHU����ZHHNV� IRU� DQ�RSSRUWXQLW\� WR�
SURGXFH�DQ�RIIVSULQJ��6R��SD\LQJ�DWWHQWLRQ�WR�WKH�
FXUUHQW�IHUWLOLW\�FRQGLWLRQ�RI�WKH�PDOHV�FRXOG�EH�
LPSRUWDQW�LQ�LQFUHDVLQJ�WKH�OLIHWLPH�UHSURGXFWLYH�
VXFFHVV�RI�D�IHPDOH�µ

7KH�$VLDQ�HOHSKDQW�KDV�HODERUDWH�PDWLQJ�ULWXDOV��
RQH�RI�ZKLFK�LV�WKH�IHPDOH�ZDONLQJ�LQ�IURQW�RI�WKH�
PDOH�HOHSKDQWV�WR�DOOXUH�WKHP��0DOHV�DOVR�FRPSHWH�
ZLWK� HDFK� RWKHU� WR� FRSXODWH� ZLWK� DQ� RHVWURXV�
IHPDOH��DV�ZHOO�DV� ¶JXDUG·�RQH�RU�PRUH� IHPDOHV�
IURP� RWKHU� PDOHV�� 5HVHDUFK� DOVR� VKRZHG� WKDW�
IHPDOHV�DUH�DEOH�WR�PRYH�DZD\�LUUHVSHFWLYH�RI�WKH�
ZHLJKW�RU�KHLJKW�RI�WKH�PRXQWLQJ�PDOH�DQG�IRXQG�
WKDW�WKLV�GLG�QRW�FKDQJH�HYHQ�LI�WKH�PRXQWLQJ�PDOH�
ZDV�LQ�PXVWK�RU�KDG�WXVNV��%HVLGHV��WKH�GXUDWLRQ�
RI�PRXQWLQJ�LV�DOVR�FRQWUROOHG�E\�WKH�IHPDOHV�

�����(OHSKDQW�VLJKWLQJV�LQ�3X·HU�FRXOG�EH�D�VLJQ�
IRU�RSWLPLVP��&KLQD�

*R.XQPLQJ�����������

2IWHQ�ZKHQ� HOHSKDQWV�PDNH� QHZV� LQ�<XQQDQ� LW�
LV�IRU�DOO�WKH�ZURQJ�UHDVRQV��+RZHYHU��VQDSVKRWV�
WDNHQ� WKLV� ZHHN� LQ� 3X·HU� VKRZ� DQ� DSSDUHQWO\�
KHDOWK\� KHUG� RI� SDFK\GHUPV� PHDQGHULQJ� WKHLU�
ZD\� KDUPOHVVO\� WKURXJK� D� FRIIHH� DQG� WHD�
SODQWDWLRQ� EHIRUH� GLVDSSHDULQJ� DJDLQ� LQWR� WKH�
VXUURXQGLQJ� IRUHVW�� 7KH� VLJKWLQJ� WRRN� SODFH�
RXWVLGH� RI� 0DQ]KRQJWLDQ�� D� VPDOO� YLOODJH�
PLGZD\�EHWZHHQ�3X·HU�&LW\�DQG�<XQQDQ·V�ERUGHU�
ZLWK�/DRV��1LQHWHHQ�$VLDQ�HOHSKDQWV� UHSRUWHGO\�
VNLUWHG�D�IHQFH��ZDONHG�WKURXJK�DQ�RSHQ�JDWH�DQG�
WKHQ�PLOOHG� DURXQG�ZLWK� D�KHUG�RI� FDWWOH� IRU� DQ�
KRXU�

3ODQWDWLRQ�RZQHU�%DL�<LQJIX� WROG� UHSRUWHUV� LW� LV�
WKH�WKLUG�WLPH�WKH\·YH�YLVLWHGµ��DGGLQJ�D�VLPLODU�
RFFXUUHQFHV�WRRN�SODFH�ODVW�VXPPHU�DQG�DJDLQ�LQ�
HDUO\�������(DFK�WLPH��WKH�HOHSKDQWV�DWH�D�ELW�RI�
FRUQ�RU�EDQDQDV�DQG�EDWKHG� LQ�D�SRQG�RQ�%DL·V�
ODQG��QHYHU�FDXVLQJ�DQ\�WURXEOH�RWKHU�WKDQ�VOLJKWO\�
VSRRNLQJ�KLV�FDWWOH��7KLV�LV�D�PDUNHG�FKDQJH�IURP�
W\SLFDO� QHZV� DFFRXQWV� FRQFHUQLQJ� HOHSKDQWV� LQ�
VRXWKHUQ�<XQQDQ��ZKLFK�RIWHQ�LQYROYH�SRDFKLQJ�
IRU�LYRU\�RU�PDXOLQJV�

2Q� WKH� VXUIDFH��%DL·V�PD\� VRXQG� OLNH� D� VLPSOH�
IHHO�JRRG�VWRU\��EXW�WKH�IDUPHU�EHOLHYHV�WKHUH�LV�D�
GHHSHU�XQGHUO\LQJ�PHDQLQJ��´7KDW�WKH�HOHSKDQWV�
FRPH� EDFN�PHDQV� WKH� HQYLURQPHQW� KHUH� LV� VWLOO�
YHU\� JRRG�µ� KH� VDLG�� FLWLQJ� KLV� SODQWDWLRQ� DQG�
WKRVH�LQ�WKH�VXUURXQGLQJ�DUHD�DGRSWLQJ�WKH�RUJDQLF�
DQG�VXVWDLQDEOH�IDUPLQJ�PHWKRGV�RIWHQ�UHTXLUHG�
E\�FRIIHH�EX\HUV�VXFK�DV�<XQQDQ·V�$L�1L�*URXS�

:LOG�HOHSKDQW�LQ�%ODQJ�5DZHX�$FHK
3KRWR�E\�0DKGL�,VPDLO



��

���� � :LOG� HOHSKDQWV� IRXQG� FKRPSLQJ� RQ�
JDUEDJH��,QGLD�

7LPHV�RI�,QGLD�����������

*DUEDJH� KHDSV� DUH� QRZ� PDNLQJ� D� SUHVHQFH� LQ�
WKH�FRXQWU\·V�IRUHVWV�WRR��7KH�UHVHUYH�IRUHVW�QHDU�
%KDNUD� UDQJH�� ��� NP� IURP� +DOGZDQL� FLW\�� KDV�
D� ODUJH� JDUEDJH� KHDS� EDQJ� LQ� WKH�PLGGOH� RI� DQ�
LPSRUWDQW� HOHSKDQW� FRUULGRU�� 2Q� RFFDVLRQ�� RQH�
FDWFKHV�VLJKW�RI�D�PDMHVWLF�WXVNHU�PDNLQJ�D�PHDO�
RI� WKH�PHVV�� )RUHVW� GHSDUWPHQW� RIÀFLDOV�� DVNHG�
LI�WKH�JDUEDJH���ZKLFK�LQFOXGHV�PHGLFDO�ZDVWH���
PLJKW�HQGDQJHU�WKH�OLYHV�RI�ZLOG�HOHSKDQWV��VDLG�
WKH�´VLWXDWLRQ�LV�EHLQJ�PRQLWRUHGµ�

$� IRUHVW� RIÀFHU� RI� WKH� 7HUDL� &HQWUDO� DQG� (DVW�
GLYLVLRQV� VDLG�� ´3DWUROOLQJ� KDV� EHHQ� KHLJKWHQHG�
LQ�WKH�DUHD��&&79�FDPHUDV�ZLOO�VRRQ�EH�LQVWDOOHG�
WR�NHHS�YLJLO�RQ�VXFK�VSRWV��9LRODWLRQ�RI�ZLOGOLIH�
ODZV� DQG�GDPDJLQJ�ÁRUD� DQG� IDXQD�ZLOO� QRW� EH�
WROHUDWHG�µ�7KH�JDUEDJH�KHDS�OLHV�LQ�WKH�HOHSKDQW�
FRUULGRU� EHWZHHQ� )DWHKSXU� WR� *DGJDGLD�� 7KH�
GLVWULFW� IRUHVW� RIÀFHU� VDLG� WKH� PRYHPHQW� RI�
HOHSKDQWV� LV� QRW� TXLWH� VHDVRQDO�� WKRXJK� WKHUH� LV�
PXFK� PRYHPHQW� LQ� VXPPHU� PRQWKV� ZKHQ� WKH�
DQLPDOV�KHDG�DERXW�LQ�VHDUFK�RI�ZDWHU�WRR��DPRQJ�
RWKHU�WKLQJV�

7KH�XVH�RI�D�UHVHUYH�IRUHVW�DUHD�DV�D�JDUEDJH�VLWH�
YLRODWHV� IRXU� SLYRWDO� ODZV�� )RUHVW� &RQVHUYDWLRQ�
$FW� ������ (QYLURQPHQW� 3URWHFWLRQ� $FW�� ������
3XEOLF� /LDELOLW\� $FW�� ����� DQG� %LRORJLFDO�
'LYHUVLW\�$FW�������

�����:LOG�HOHSKDQW�DWWDFN�NLOOV�YLOODJHU�LQ�6:�
&KLQD

*OREDO�3RVW������������

$�YLOODJHU�ZDV�NLOOHG�DQG�KLV�ZLIH�LQMXUHG�E\�ZLOG�
$VLDQ� HOHSKDQWV�ZKLOH�ZRUNLQJ� LQ� IDUPODQGV� LQ�
VRXWKZHVW� &KLQD·V�<XQQDQ� 3URYLQFH�� VDLG� ORFDO�
DXWKRULWLHV�RQ�0RQGD\��9LOODJHUV�IRXQG�=KDR�6L�
GHDG�DQG�KLV�ZLIH�0LQJ�%D�LQMXUHG�LQ�WKHLU�RZQ�
FURSODQGV�6XQGD\�PRUQLQJ� LQ�0HQJKDL�&RXQW\��
;LVKXDQJEDQQD� 'DL� $XWRQRPRXV� 3UHIHFWXUH��
7KH�VFHQH�ZDV�FKDRWLF�ZLWK�IRRWSULQWV�RI�WKH�ZLOG�
DQLPDOV�

7KH�DWWDFN�KDSSHQHG�RQ�6DWXUGD\��0LQJ�%D�ZDV�
EXULHG�LQ�D�FROODSVHG�VKHG�LQ�WKH�FURSODQGV��ZKLFK�
VDYHG�KHU�IURP�IXUWKHU�DWWDFNV�E\�WKH�HOHSKDQWV��
6KH� ZDV� VHQW� WR� D� KRVSLWDO� IRU� WUHDWPHQW��
7KH� FRXQW\� IRUHVWU\� EXUHDX� KDV� VWUHQJWKHQHG�
PRQLWRULQJ�RI�WKH�ZLOG�$VLDQ�HOHSKDQWV�QHDUE\�

7KHUH�KDYH�EHHQ�VHYHUDO�DWWDFNV�LQ�;LVKXDQJEDQQD��
ZKLFK�LV�KRPH�WR�����WR�����ZLOG�HOHSKDQWV�� LQ�
UHFHQW�\HDUV��,Q������DQG�������WZR�ZRPHQ�GLHG�
LQ�VXFK�DWWDFNV�LQ�WKH�DUHD�

�����,QVLGH�DQ�HOHSKDQW�FDSWXUH��,QGLD�

3HHSOL���-XQH�����

7KH� HVFDODWLQJ� FRQÁLFW� EHWZHHQ� PDQ� DQG�
HOHSKDQW� LQ� +DVVDQ� OHIW� WKH� DXWKRULWLHV� ZLWK� QR�
RSWLRQ� EXW� WR� RUGHU� WKH� FDSWXUH��$� GR]HQ� RU� VR�
WDPH�HOHSKDQWV�ZHUH�VHQW� WR�+DVVDQ� WR�DVVLVW� LQ�
WKH�SURFHVV��DQG�RQFH�WKH\�UHDFKHG�WKH�YHQXH��LW�
EHJDQ�� 6KDUSVKRRWHUV� DUPHG� ZLWK� WUDQTXLOOLVHUV�
VHW� RXW� LQWR� WKH� IRUHVW� RQ� IRRW� WR� WUDFN� WKH�
HOHSKDQWV��$W�ÀUVW��WKH\�IRFXVHG�RQ�WKH�PDOHV�³�
DQG�ZKHQ�RQH�ZDV�IRXQG��WKH\�EURXJKW�LW�GRZQ�
ZLWK�WUDQTXLOOLVHUV�

)RUHVW� RIÀFLDOV� DQG� WKHLU� KHOSHUV� URSHG� XS� WKH�
VWXQQHG� HOHSKDQW�� 7KH� WDPH� HOHSKDQWV� WKHQ�
DVVLVWHG��IRUFHG��DQG�FRD[HG�WKH�FDSWLYH�WR�ZKHUH�
WKH� ÁDW�EHG� ORUULHV� ZDLWHG� ³� D� ORQJ�� WHGLRXV�
SURFHGXUH� GXULQJ� ZKLFK� WKH� ZLOG� HOHSKDQW�
RFFDVLRQDOO\� FROODSVHG� IURP� WKH� VWUHVV� DQG� WKH�
HIIRUW�RI�UHVLVWDQFH�DQG�KDG�WR�EH�UHYLYHG��2QFH�
DW� WKH� ORDGLQJ� ]RQH�� WKH� WDPH� HOHSKDQWV� DFWLQJ�
LQ�FRQFHUW�ZLWK�WKH�FRPPDQGV�IURP�WKH�PDKRXW�
KHDG�EXWWHG� WKH� ZLOG� HOHSKDQW� IURP� LQ� IURQW��
IRUFLQJ�LW�EDFNZDUGV�LQWR�WKH�ORUU\�

�����6XFFHVV��7ZR�UHKDELOLWDWHG�HOHSKDQW�FDOYHV�
UHWXUQ�WR�WKH�ZLOG�LQ�,QGLD

2QH�*UHHQ�3ODQHW��,)$:�SRVW������������

7ZR� PRQWKV� LQ� DQ� HOHSKDQW·V� OLIHVSDQ� LV� D�
UHODWLYHO\� VKRUW� DPRXQW� RI� WLPH��%XW�ZKHQ� WZR�
UHKDELOLWDWHG� MXYHQLOH� IHPDOHV�� 7RUD� DQG� 5DQL��
ZHUH� PRQLWRUHG� WUDYHOLQJ� ZLWK� ZLOG� HOHSKDQWV�
IRU�D�SHULRG�RI�PRUH�WKDQ����GD\V��ZH�FHOHEUDWHG�
LW� DV� DQ� H[WUHPHO\� LPSRUWDQW�PLOHVWRQH��:H�DUH�



��

ZLWQHVVLQJ� ZKDW� FRXOG� OLNHO\� EHFRPH� WKH� ÀUVW�
HYHU� VXFFHVVIXO� UHLQWHJUDWLRQ� RI� UHKDELOLWDWHG�
FDOYHV� LQWR� WKH� ZLOG� KHUGV� LQ� $VVDP�� :H� DUH�
HWHUQDO�RSWLPLVWV�� ,W� LV�RXU�RSWLPLVP�DQG�QHYHU�
VD\�GLH� DWWLWXGH� WKDW� ERUH� IUXLW� DIWHU� HLJKW� \HDUV�
RI�KDUG�ZRUN�WU\LQJ�WR�UH�ZLOG�UHVFXHG�HOHSKDQWV�
WKURXJK� D� SURWRFRO� RI� UHVFXH�� UHKDELOLWDWLRQ��
UHOHDVH�DQG�UHLQWHJUDWLRQ�

7KH�VWRU\�JRHV�EDFN� WR�)HEUXDU\������ZLWK� WKH�
,)$:�:7,� (OHSKDQW� 5HKDELOLWDWLRQ� 3URMHFW� LQ�
FROODERUDWLRQ�ZLWK�WKH�$VVDP�)RUHVW�'HSDUWPHQW��
,Q� HLJKW� \HDUV� WKDW� IROORZHG�� WKLV� SURMHFW� KDV�
WUDQVORFDWHG� ��� UHVFXHG� HOHSKDQW� FDOYHV� IRU�
UHKDELOLWDWLRQ�WR�0DQDV�7LJHU�5HVHUYH�LQ�$VVDP��
1LQH� HOHSKDQW� FDOYHV� DUH� FXUUHQWO\� PRQLWRUHG�
WKURXJK�UDGLR�WHOHPHWU\�IRU�SHULRGV�YDU\LQJ�IURP�
QLQH�PRQWKV�WR����PRQWKV�LQ�WKH�UHOHDVH�KDELWDW��
7KH�FRPSOH[LW\�RI�WKH�SURFHVV�RI�UHKDELOLWDWLRQ�RI�
D�UHVFXHG�HOHSKDQW�FDOI�LV�ZHOO�GRFXPHQWHG�ZLWK�
DQ�RYHUDOO� VXFFHVV� UDWH� RI� UHKDELOLWDWLRQ� DW� �����
SHUFHQW�� $VVLPLODWLRQ� DQG� LQWHJUDWLRQ� RI� KDQG�
UDLVHG� \RXQJ� FDOYHV�� GHSULYHG� RI� QRUPDO� VRFLDO�
OLIH�GXULQJ� LQIDQF\�� LV� FULWLFDO� IRU� WKHVH� DQLPDOV�
WR� OHDUQ� WKH� ORQJ�WHUP� VXUYLYDO� DQG� VXFFHVVIXO�
UHSURGXFWLYH� VNLOOV� IURP� WKH� VRFLHW\� RI� ZLOG�
HOHSKDQWV�

%RWK�5DQL�DQG�7RUD�ZHUH�DERXW�WZR�PRQWKV�ROG�
ZKHQ�WKH\�ZHUH�UHVFXHG��DOEHLW�WZR�\HDUV�DSDUW��
7KH\� ZHUH� WUDQVORFDWHG� DQG� UHOHDVHG� WRJHWKHU��
ZKHQ�5DQL�ZDV�WZR�\HDUV�DQG�HLJKW�PRQWKV�ROG�
DQG�7RUD�ZDV�IRXU�DQG�D�KDOI�\HDUV�ROG��:KHQ�WKH�
HOGHVW� HOHSKDQW� -DNKDOD��ZKR�ZDV� UHOHDVHG�ZLWK�
WKHVH�WRZ��UHIXVHG�WR�DVVRFLDWH�ZLWK�WKHP��WKHVH�
WZR� FDOYHV� PDQDJHG� WR� ÀQG� DFFHSWDQFH� LQ� WKH�
ZLOG�KHUG�WKDW�WKH\�DUH�QRZ�SDUW�RI�

���� � 6SRWWLQJ� WKH� HOHSKDQW� QRW� LQ� WKH� URRP�
�,QGLD�

6FLHQFH�%ORJ������������

$Q�DXWRPDWHG�WKHUPDO�GHWHFWLRQ�V\VWHP�WKDW�FDQ�
GLVFHUQ� ZLOG� HOHSKDQWV� IURP� EDFNJURXQG� DQG�
RWKHU� DQLPDOV� LQ� LQIUDUHG� LPDJHV�� FRXOG� VDYH�
OLYHV� LQ� SDUWV� RI� WKH� ZRUOG� ZKHUH� WKH� DQLPDOV�
URDP� IUHH� DQG� RIWHQ� HQWHU� YLOODJHV� DQG� RWKHU�
KXPDQ�KDELWDWLRQV��6LYD�0DQJDL�DQG�FROOHDJXHV�
DW� .DUXQ\D� 8QLYHUVLW\�� LQ� &RLPEDWRUH�� 7DPLO�

1DGX��H[SODLQ�KRZ�HQFRXQWHUV�EHWZHHQ�KXPDQV�
DQG� HOHSKDQWV� DUH� D� FULWLFDO� VDIHW\� LVVXH� LQ� WKH�
:HVWHUQ�*KDWV�

´7KH�PRYHPHQW� RI�ZLOG� HOHSKDQWV� FURVVLQJ� WKH�
IRUHVW�ERUGHUV�DQG�WKH�SUHYHQWLYH�PHDVXUHV�WDNHQ�
FDXVHV� GDPDJH� WR� WKH� OLYHV� RI� ERWK� SHRSOH� DQG�
HOHSKDQWV�µ� WKH� WHDP� H[SODLQV�� 7KH\� VXJJHVW�
WKDW� DXWRPDWHG� SURFHVVLQJ� RI� LQIUDUHG� LPDJHV�
IURP�FDPHUDV�SODFHG�DW�VWUDWHJLF�ORFDWLRQV�PLJKW�
SURYLGH� DQ� HDUO\�ZDUQLQJ� V\VWHP� DQG� UHGXFH�
VXFK� HQFRXQWHUV� WR� WKH� PXWXDO� EHQHÀW� RI� ERWK�
HOHSKDQWV�DQG�SHRSOH�

+RZHYHU�� REMHFW� UHFRJQLWLRQ� UHPDLQV� D�
FKDOOHQJLQJ� WDVN��7KH� WHDP�KDV� QRZ�GHYHORSHG�
D�FOXVWHULQJ�EDVHG�LPDJH�VHJPHQWDWLRQ�DSSURDFK�
IRU� DFFXUDWH� HOHSKDQW� UHFRJQLWLRQ� LQ� LQIUDUHG�
LPDJHV�� 6HJPHQWDWLRQ� LV� D� SURFHVV� RI� JURXSLQJ�
D� VHW� RI� REMHFWV� LQWR� VHJPHQWV� RI� VLPLODU�
FKDUDFWHULVWLFV��

���� � ,NDUUD�9DVX�� WKH� HOXVLYH� HOHSKDQW� NLOOHU�
�,QGLD�

7KH�+LQGX������������

,NDUUD�9DVX�� WKH�HOXVLYH�SRDFKHU�ZDQWHG�IRU� WKH�
ZLOG�HOHSKDQW�NLOOLQJV�LQ�9D]KDFKDO��ZHQW�E\�WKH�
QDPH�9DUDWWXSDUD�9HHUDSSDQ��:LOGOLIH�HQIRUFHUV�
VDLG� WKDW�KLV�XQFDQQ\�KXQWLQJ� VNLOOV�KDG�HDUQHG�
KLP� WKH� VREULTXHW��9DVX� OLYHG�RQ� WKH� IULQJHV�RI�
OXVK�WURSLFDO�HYHUJUHHQ�IRUHVWV�WKDW�WHHPHG�ZLWK�
JDPH�

9HU\�PXFK�OLNH�KLV�QDPHVDNH��KH�WRRN�WR�KXQWLQJ�
DW� DQ� HDUO\� DJH�� 6RRQ�� KH� JUDGXDWHG� WR� ELJ�
JDPH�� +H� VSHQW� KRXUV� LQ� WKHLU� VPLWKLHV� RQ� WKH�
.HUDOD�.DUQDWDND�ERUGHU� IDVKLRQLQJ� ¶'DPDVFXV�
EDUUHOHG·�PX]]OH� ORDGHUV� GHVLJQHG� WR�ZLWKVWDQG�
SRWHQW�JXQSRZGHU�FKDUJHV� WKDW� FRXOG�SURSHO����
PP�VWHHO�VOXJV�ZLWK�OHWKDO�DFFXUDF\��,QYHVWLJDWRUV�
VDLG� WKDW�9DVX�DQG�KLV�JDQJ�KDG�EHHQ�RSHUDWLQJ�
LQ�0XQQDU��9D]KDFKDO�DQG�3DUDPELNXODP�IRUHVWV�
ZLWK�LPSXQLW\�IRU�WKH�SDVW�VHYHUDO�\HDUV�

+RZHYHU�� KH� QHYHU� FDPH� XQGHU� WKH� UDGDU� RI�
ZLOGOLIH�HQIRUFHUV��+LV�RSHUDWLRQV�FDPH� WR� OLJKW�
ZKHQ�D�JDQJ�PHPEHU��.XQMXPRQ��GHIHFWHG�DQG�
WXUQHG� LQIRUPDQW�� .XQMXPRQ� VWDWHG� WKDW� WKH�



��

HOHSKDQW� SRDFKHUV� URXWLQHO\� FDPSHG� RQ� D� URFN�
IRUPDWLRQ�DGMDFHQW�WR�D�VWUHDP�QHDU�9LODQJXPSDUD�
GHHS� LQVLGH� 9D]KDFKDO� IRUHVWV�� $FFRUGLQJ� WR�
.XQMXPRQ�� WKH� JDQJ� KXQWHG� DW� OHDVW� ��� ZLOG�
HOHSKDQWV�IRU�WKHLU�WXVNV�VLQFH�1RYHPEHU�ODVW�

:LOGOLIH�HQIRUFHUV�KDYH�ODXQFKHG�D�PDQKXQW�IRU�
9DVX�� 6HYHUDO� RI� KLV� FROODERUDWRUV� DUH� DOUHDG\�
LQ�FXVWRG\��7KH�UDLGV�WR�UHWULHYH�WKH�WXVNV�RI�WKH�
HOHSKDQWV�LV�VWLOO�RQ�

�����7KH�ODVW�JHQHUDWLRQ�RI�ZRUNLQJ�HOHSKDQWV�
�&DPERGLD�

3KQRP�3HKQ�3RVW������������

&RQVHQVXV�KDV�ORQJ�UXOHG�DJDLQVW�WKH�FDSWXUH�RI�
ZLOG� HOHSKDQWV��1RZ� WKDW� WKH� H[LVWLQJ�GRPHVWLF�
SRSXODWLRQ� LV� LQ� ROG� DJH�� RZQHUV� DUH� OHIW�
ZRQGHULQJ�ZKDW� FRPHV� QH[W�� 6WDQGLQJ� LQ� IURQW�
RI� D� WUDGLWLRQDO� WKDWFKHG� URRI� %XQRQJ� KRXVH��
���\HDU�ROG� HOHSKDQW� RZQHU� +DQ� 6DPRHXQ�
ZDWFKHG� DV� WZR� WRXULVWV�ZHUH� OHG� EDFN� LQWR� KLV�
YLOODJH��3XWDQJ��DWRS�KLV�EURWKHU·V�SDFK\GHUP�

/LNH�PRVW�RI�WKH�GRPHVWLF�HOHSKDQWV�LQ�WKLV�KDPOHW��
DQ�HOHSKDQW�WRXULVP�KRWVSRW�LQ�0RQGXONLUL·V�6HQ�
0RQRURP� GLVWULFW�� 6DPRHXQ·V� IHPDOH� HOHSKDQW�
1RHQJ� 3DMDO�� DJHG� ���� LV� LQ� KHU� WZLOLJKW� \HDUV��
$OPRVW�DOO�DUH�DJHG�RYHU�����DQG�ZLWK�DQ�HOHSKDQW�
OLIH�H[SHFWDQF\�RI�DERXW����\HDUV��WKH�SRSXODWLRQ�
LV�VWDUWLQJ�WR�GZLQGOH��

7KH�)RUHVW�$GPLQLVWUDWLRQ�GRHV�QRW�DOORZ�YLOODJHUV�
WR� FDWFK� HOHSKDQWV�� )URP� EXLOGLQJ�$QJNRU�:DW�
WR�IDUPLQJ�LQ�&DPERGLD·V�PRVW�UHPRWH�FRUQHUV��
HOHSKDQWV�KDYH�IRU�FHQWXULHV�SOD\HG�D�FHQWUDO�UROH�
LQ�&DPERGLDQ�VRFLHW\��QRZKHUH�PRUH�VR�WKDQ�WKH�
HWKQLF�%XQRQJ�FRPPXQLWLHV�LQ�WKH�FRXQWU\·V�HDVW��
+RZHYHU��WUDSSLQJ�DQG�WDPLQJ�ZLOG�HOHSKDQWV�KDV�
EHHQ� RXWODZHG� VLQFH� WKH� ����V�� DQG� LPSRUWLQJ�
WKHP�IURP�RWKHU�FRXQWULHV�LV�LOOHJDO��

&DPERGLD�RQO\�KDV�VRPHZKHUH�EHWZHHQ�����DQG�
����HOHSKDQWV�UHPDLQLQJ�LQ�WKH�ZLOG��ZLWK�KDELWDW�
ORVV� DQG� SRDFKLQJ� FRQWLQXLQJ� WR� WKUHDWHQ� WKHLU�
QXPEHUV�� %XW� IRU� WKH� %XQRQJ�� ZKR� KDYH� NHSW�
HOHSKDQWV� IRU� FHQWXULHV�� WKH� LQDELOLW\� WR� UHFUXLW�
QHZ� DQLPDOV� WR� VXSSOHPHQW� WKHLU� DJHLQJ� KHUG�
PHDQV�FRQIURQWLQJ�QRW�RQO\�D�VLJQLÀFDQW�ORVV�RI�
LQFRPH��EXW�DOVR�D�IXWXUH�ZLWKRXW�WKH�FUHDWXUH�DW�
WKH�KHDUW�RI�WKHLU�DQLPLVW�UHOLJLRQ��

���� � :KHQ� KXPDQV� DQG� HOHSKDQWV� FROOLGH�
�&KLQD�

(&16������������

7KH�ZDU�EHWZHHQ�KXPDQV�DQG�HOHSKDQWV�UDJHV�LQ�
VRXWKZHVW� &KLQD·V�<XQQDQ� 3URYLQFH�� 7KLV� \HDU�
DORQH�� WKUHH� SHRSOH� KDYH� EHHQ� NLOOHG� E\� ZLOG�
HOHSKDQWV�WKHUH��DQG�WKUHH�HOHSKDQWV�DUH�NQRZQ�WR�
KDYH�EHHQ�NLOOHG�E\�HLWKHU�SHVWLFLGHV�RU�JXQVKRW�

$�YLOODJHU�QDPHG�DV�:DQJ�IURP�;LVKXDQJEDQQD�
'DL� $XWRQRPRXV� 3UHIHFWXUH�� ZDV� GHWDLQHG�
E\� SROLFH� RQ� 6XQGD\� IRU� NLOOLQJ� D� SUHJQDQW�
ZLOG� HOHSKDQW�� �7KH� YLOODJHU� RSHQHG�ÀUH�ZLWK� D�
KRPHPDGH�JXQ�RQ�D�JURXS�RI�ZLOG�HOHSKDQWV�WKDW�
KDG�LQYDGHG�KLV�ODQG��$�IHPDOH�HOHSKDQW�ZHLJKLQJ�
PRUH� WKDQ� �� WRQQHV� ZDV� ODWHU� IRXQG� GHDG� LQ�
:DQJ·V�ÀVKSRQG�ZLWK�D�EXOOHW� LQ�KHU�KHDG��7KH�
FRZ�ZDV� FDUU\LQJ� D� ���NLORJUDP�PDOH� FDOI� DQG�
ZDV�DOPRVW�UHDG\�WR�JLYH�ELUWK�

2Q� -XQH����� WZR� LPPDWXUH�EXOO� HOHSKDQWV�ZHUH�
IRXQG�GHDG�ZLWK�EORRG�RR]LQJ�IURP�WKHLU�PRXWK��
WUXQN� DQG� DQXV�� 3ROLFH� IRXQG� SHVWLFLGHV� LQ� WKH�
VWRPDFKV� RI� ERWK� DQG� KDYH� QRW� UXOHG� RXW� WKH�
SRVVLELOLW\� WKDW� WKH\�ZHUH�SRLVRQHG�E\� IDUPHUV��
$V�PDQ\�DV����ZLOG�HOHSKDQWV�ZHUH�VHHQ�LQ�WKH�
DUHD�DW�WKH�HQG�RI�1RYHPEHU�DQG�YDULRXV�LQFLGHQWV�
KDYH�VLQFH�EHHQ�UHSRUWHG�

(OHSKDQWV�QHDU�9HSSDQNXODP��6UL�/DQND�
3KRWR�E\�6DPSDWK�(NDQD\DND


