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$EVWUDFW��7KH��WK�FHQWXU\�ODZ�FLWHG�DW�>'HP�@�������SURKLELWLQJ�PDUULDJHV�EHWZHHQ�
FLWL]HQV� DQG� PHWLFV� KDV� JHQHUDOO\� EHHQ� XQGHUVWRRG� DV� GLUHFWHG� DJDLQVW� IUDXGXOHQW�

PDUULDJHV�DQG�SRVVLEOH�LQILOWUDWLRQ�RI�WKH�FLWL]HQ�ERG\��7KLV�DUWLFOH�DUJXHV�WKDW�DQ[L�

HW\�RQ� WKH�SDUW�RI�$WKHQLDQ�N\ULRL�PD\�DOVR�KDYH�EHHQ�DW�ZRUN��7URXEOHG�E\�WKH�
SUHVHQFH� RI�QXELOH� PHWLF� ZRPHQ� DW�$WKHQV�� DQG� XQDEOH� WR�FRQWURO� WKHLU�PDOH� UHODWLYHV�

LQ�DQ\�RWKHU�ZD\�� WKH\�VRXJKW�WR�SUHYHQW�WKH�WZR�JURXSV�IURP�LQWHUPDUU\LQJ��

7KH� �LGHRORJ\� RI� WKH�$WKHQLDQ� IDPLO\��� LV� FHQWUDO� WR� WKH� FRXUW�

VSHHFK� $JDLQVW� 1HDLUD� �>'HP�@� ����� 7KH� SURVHFXWLRQ� GDWHV� WR�
WKH� ODWH����V�� DQG� LV�WHFKQLFDOO\� D�JUDSKH� [HQLDV� DOOHJLQJ� WKDW�WKH�

GHIHQGDQW� LV�D�QRQ�FLWL]HQ� LOOHJDOO\�PDUULHG� WR�WKH�$WKHQLDQ� 6WHSKD�
QRV�� 7KH� ODZ�RQ�ZKLFK� WKH�FDVH� KLQJHV� LV�FLWHG�E\�7KHRPQHVWRV
� V\QH�
JRURV� �DQG� LQ�ODZ��$SROORGRURV� ���������

(FFY� RH� "HYRV� GFUUIM� DXYRL.UM� 7([YUM� U?�XQ[DYIM� UM7LYLRXY�� \SDFSVD6FR� 7USRJ� 7�����

�(DXR�(7DV� ""QYFULFRY� �� "RX$RX(YRV� �7�� HPRWLY�� HFFY� �H� D;FS�� �7(7USGD�FR� .DL�

DX7"V� .DL� U_�RXDLD� DXURX�� .DL� W"� 7SUURY� >[LSRV� WRX� H;RYWRF�� HFWWFR� RH� NRL� HFFY�W?�

A(YU�� 7FS� G"7FS� DXYRL.UM� NRWR� 7DX7D�� .DL� "� DXYRL.FRY� WW_� A(YUM� 7I@� "$RXDUL�

��(�;(7&�� [OAL4�� 6SD[LLGV�

,I�D� IRUHLJQ� PDQ� OLYHV� LQ�PDUULDJH� ZLWK� D� FLWL]HQ� ZRPDQ� LQ� DQ\� PDQQHU� RU�

PHDQV� ZKDWVRHYHU�� OHW�DQ\�$WKHQLDQ� ZKR� SRVVHVVHV� WKLV�ULJKW�LQGLFW�KLP�
EHIRUH�WKH�WKHVPRWKHWHV��,I�KH� LV�FRQYLFWHG��ERWK�KH�DQG�KLV�SURSHUW\�DUH�WR�EH�
VROG�� DQG� RQH�WKLUG� LV� WR�JR� WR� WKH� VXFFHVVIXO� SURVHFXWRU�� 7KH� VDPH� LV� WR� DSSO\�
LI�D� IRUHLJQ� ZRPDQ� OLYHV� LQ�PDUULDJH� ZLWK� D� FLWL]HQ� PDQ�� LQ� DGGLWLRQ�� WKH�

>FLWL]HQ@� PDQ� OLYLQJ� LQ�PDUULDJH� ZLWK� D� IRUHLJQ� ZRPDQ� WKXV� FRQYLFWHG� LV� WR�

EH� ILQHG� ����� GUDFKPDV���

$FFRUGLQJ� WR�.DSSDULV�� WKLV�PHDVXUH� ZDV� LQWHQGHG� �WR� VWRS� WKH�SUH�
WHQFH�RI� OHJLWLPDWH�PDUULDJH� DQG� WKH�IUDXGXOHQW� LQWHJUDWLRQ� RI�DOLHQV�
LQWR�WKH�FLWL]HQ� ERG\� WKURXJK� WKLV�SUHWHQFH���� *LYHQ� WKDW�D� �LI�QRW� WKH��
PDLQ� JRDO� RI�PDUULDJH� ZDV� WKH�SURGXFWLRQ� RI� OHJLWLPDWH� LVVXH�� DQG�

��
7KH� SKUDVH� LV�WKDW�RI�3DWWHUVRQ� ����������
6HH� .DSSDULV� ������� ���� 7KH� PHQWLRQ� ���������� RI�;HQRFOHLGHV
� UHWXUQ� WR�$WKHQV�

IURP�0DFHGRQ� SURYLGHV� D� WHUPLQXV� SRVW� TXHUQ�RI������ZKLOH� WKH�RPLVVLRQ� RI�'HPRVWKH�
QHV
� VXFFHVV� ZLWK� WKH�WKHRULF� IXQG� VXJJHVWV� D� WHUPLQXV�DQWH� TXHUQ�RI��������$OO� WUDQVODWLRQV� DUH�P\� RZQ��

��
.DSSDULV� ������� �����
��
6HH� WKH� WUDGLWLRQDO� EHWURWKDO� IRUPXOD� DW�H�J��0HQ�� 3N�� ��������� '\VF�� �����
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WKDW�$WKHQLDQ� DWWLWXGHV� WRZDUGV� FLWL]HQVKLS� ZHUH� JHQHUDOO\� UHVWULF�

WLYH���WKLV� LQWHUSUHWDWLRQ� KDV� LQWULQVLF�DSSHDO��
<HW� WKH� ODZ� LV�VLOHQW� DERXW� ZKDW� ZDV� ZLGHO\� VHHQ� DV� WKH�JUHDWHVW�

WKUHDW� WR�WKH� LQWHJULW\�RI� WKH�$WKHQLDQ� FLWL]HQU\�� QDPHO\� WKH�FKLOGUHQ�

UHVXOWLQJ� IURP�PL[HG�VWDWXV� PDUULDJHV��� *LYHQ� WKH�RUDO�� VRFLDO�ZD\� LQ�
ZKLFK� $WKHQLDQV� HVWDEOLVKHG� DQG� GHIHQGHG� WKHLU� LGHQWLWLHV��� LW�ZRXOG�
KDYH� EHHQ� QHDUO\� LPSRVVLEOH� IRU�D�PHWLF� PDQ� WR�PDUU\� DQ�$WKHQLDQ�
ZRPDQ� DQG� VXEVHTXHQWO\� SUHWHQG� WR�EH� D� FLWL]HQ��$QG� ZKLOH� WKH�UHOD�

WLYHO\�JUHDWHU� GLIILFXOW\� LQ�YHULI\LQJ�ZRPHQ
V� LGHQWLWLHV��PLJKW� KDYH�
PDGH� LW�HDVLHU� IRU�D� "HYW@�WR�VXEVHTXHQWO\� SRVH� DV� DQ� F[RWW?��WKH�SROLWL�
FDO� DQG� ILQDQFLDO� FRQVHTXHQFHV� RI� VXFK� GHFHSWLRQV� ZHUH� OHVV� VHYHUH��
7KH�PDLQ� GHIHQVHV� DJDLQVW� LQILOWUDWLRQ�RI� WKH�FLWL]HQ� ERG\� ZHUH� WKXV�
QRW� UHJXODWLRQV� DERXW� PDUULDJH�� EXW� WKH� UHFXUULQJ� YHULILFDWLRQ� RI�
LGHQWLWLHV� DW� SKUDWU\� FHUHPRQLHV�� GHPH� DVVHPEOLHV�� GRNLPDVLDL� DQG�

GLDSVHSKLVHLV��
:H� PXVW� UHPHPEHU� WKDW� LQ�FRQVLGHULQJ� WKH�PRWLYHV� EHKLQG� OHJLV�

ODWLRQ��ZH� DUH�GHDOLQJ� LQ�DEVWUDFWLRQV�� ,Q�WKH�HQG��$WKHQLDQ� ODZV�ZHUH�

IOXLG��DQG� WKHLU�PHDQLQJV� ZHUH� �SULQFLSDOO\� GHWHUPLQHG� E\� WKH�DUJX�
PHQWV� RI� OLWLJDQWV�� HVSHFLDOO\� WKRVH� LQ�WKH�SURVHFXWRULDO� UROH�� DQG� E\�
WKH�YHUGLFWV� RI�GHPRFUDWLF� MXURU�MXGJHV��� (VWDEOLVKLQJ� WKH�PRWLYHV�
EHKLQG� ODZV� SURYHV� DV� VOLSSHU\� DV� SLQQLQJ� GRZQ� WKHLU�PHDQLQJV��
+HUH� WRR� WKH�ODUJHO\�XQUHFRUGHG� EHOLHIV� DQG� WKRXJKWV� RI�D�ZLGH� UDQJH�
RI�QRQ�HOLWH� LQGLYLGXDOV� DUH� FUXFLDO�� WR�XVH� D�PDWKHPDWLFDO� DQDORJ\��
WKH�HQDFWPHQW� RI�D�SVHSKLVPD� LV�OLNH� D��� VXPPLQJ� XS� DOO� WKH� LQGLYLG�
XDO� MXGJPHQWV� PDGH� E\� WKRVH� VHDWHG� LQ�WKH�3Q\[� RQ� WKDW�SDUWLFXODU�
GD\��

7KLV� DUWLFOH� SURSRVHV� WKDW�DQ� DGGLWLRQDO� IDFWRU� OHG� VRPH� $WKHQL�
DQV� WR�YRWH� IRU�D�EDQ� RQ�PL[HG�VWDWXV� PDUULDJHV� LQ�WKH�HDUO\� WR�PLG��WK�

FHQWXU\����7DNHQ� WRJHWKHU�� DQ� DQRPDO\� LQ� WKH�ZRUGLQJ� RI� WKH� ODZ�

��
2Q� WKH�$WKHQLDQV
� GHILQLWLRQ� RI� WKHPVHOYHV� DV� D� �GHVFHQW� JURXS��� VHH� 'DYLHV�

����������
6HH�2JGHQ� ������� ����
��6FDIXUR� ����������6FDIXUR� ������� ������� 6KH� QRWHV� �SS�� �������� �GLVSXWHV� WKDW�GHSHQG� RQ� WKH�SUH�

FLVH� LGHQWLILFDWLRQ� RI� D� SHUVRQ
V� VWDWXV� �OHJLWLPDWH� RU� LOOHJLWLPDWH�� DQG� RI� KLV� RU� KHU�

UHODWLRQVKLS� WR�NLQ� UHTXLUH� D�GRFXPHQWDWLRQ� WKDW� WKH�$WWLF� EXUHDXFUDF\� �DQG� ,�XVH� WKDW�
WHUP� ORRVHO\��� SDUWLFXODUO\� LQ�UHJDUG� WR�WKH� IHPDOH�PHPEHUV� RI� WKH�FRPPXQLW\�� KDG� QRW�
HVWDEOLVKHG���

���
/DSH� ������� ����� 6HH� DOVR� -RKQVWRQH� ������� ���� Q�� ����

���
6LJQLILFDQWO\�� DOO� WKH�GDWHV� SURSRVHG� IRU�WKH� ODZ� DUH� OLQNHG� WR� LWV�SUHVXPHG� LQ�

WHQW��0DF'RZHOO� ������� ��� DQG�:DOWHUV� ������� ������ VHHN� WR� FRQQHFW� LW�ZLWK� 3HULNOHV
�

FLWL]HQVKLS� ODZ� DQG� WKXV� GDWH� LW�WR����� ����� %XW� .DSSDULV� ������� ���� ULJKWO\� QRWHV� WKDW�
ZKLOH� 3HULNOHV
� PHDVXUH� GHWHUUHG� VXFK�PDUULDJHV�� LW�GLG� QRW� SURKLELW� WKHP��0RUHRYHU��
WKH�QXPEHU� RI�PHWUR[HQRL� VHHPV� WR�KDYH� LQFUHDVHG� DPLG� WKH�PDQSRZHU� VTXHH]H� FUH�
DWHG� E\� WKH�3HORSRQQHVLDQ� :DU�� FI��2JGHQ� ������� ���� ��"��� ,I�WKH� ODZ� LV�FRQQHFWHG� ZLWK�
UHVWULFWLRQV� RQ�$WKHQLDQ� FLWL]HQVKLS�� D� SRVVLEOH� XSSHU� ERXQG� PLJKW� EH� ������ DQG� WKH�

SURSRVDOV� RI�$ULVWRSKRQ� DQG� 1LNRPHQHV�� VHH� 2VWZDOG� ������� ����� 7KH� GLDSVHSKLVHLV�
UHVXOWLQJ� IURP�'HPRSKLORV
� OHJLVODWLRQ� ZRXOG� WKHQ�PDNH� ������ D� OLNHO\� WHUPLQXV� DQWH�

TXHUQ�� VHH�$HVFKLQ�� ������'HP�� ����:KLWHKHDG� �����D�� ������� :LWKLQ� WKLV�EURDG� UDQJH��
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FLWHG� DERYH�� YDULRXV� VRFLRORJLFDO� FRQVLGHUDWLRQV�� D� SDVVDJH� IURP�
,VDLRV� ��2Q� WKH�(VWDWH� RI�3\UUKRV� DQG� HYLGHQFH� IURP�*UHHN� WUDJHG\�
SRLQW� LQ�D� FRPPRQ� GLUHFWLRQ�� VRPH� DVVHPEO\PHQ� ZHUH� WURXEOHG� E\�
WKH�SUHVHQFH� DW�$WKHQV� RI�QXPHURXV� QXELOH� PHWLF� ZRPHQ�� ,Q� FRP�

SDULVRQ� ZLWK� WKH�GR7RX�� WKHVH�ZRPHQ� ZHUH� UHODWLYHO\�PRUH� DYDLODEOH��
DQG� LQ�WKH�SRSXODU� PLQG�� PRUH� RXWVSRNHQ� DQG� LQGHSHQGHQW���� 7KHVH�
DWWULEXWHV�PDGH� WKHP�DWWUDFWLYH� WR�D�QXPEHU� RI�GFUURL��ZKR� ZHUH� SHU�
VXDGHG� E\� (SFRJ�WR�QHJOHFW� WKHLU�UHODWLYHV� DQG� EHWWHU� MXGJPHQW� DQG� WR�

PDUU\� LUUHVSRQVLEO\�� 8QDEOH� WR�FXUE� WKH� LQGHSHQGHQFH� RI� WKHLU�NLQ��
DQG� IHDUIXO�RI� WKH�UHSXWDWLRQ� RI�PHWLF� ZRPHQ�� $WKHQLDQ� N\ULRL�YRWHG�
LQ�WKH�HNNOHVLD�WR�IRUELG� WKH�WZR�JURXSV� IURP�LQWHUPDUU\LQJ��

'HVSLWH� WKH�UHFRJQL]HG� WHQGHQF\� RI�$WWLF� RUDWRUV� WR�SOD\� IDVW�DQG�
ORRVH�ZLWK� WKH� IDFWV� �DQG� WKH� FUHDWLYLW\� RI� VXEVHTXHQW� $OH[DQGULDQ�

HGLWRUV��� WKH� ODZ� FLWHG� DW�1HDLUD� ��� LV� OLNHO\�JHQXLQH���� 3DUWLFXODUV� RI�
LWV� ODQJXDJH�� VXFK� DV� WKH��� "RX$RX(YRF�� FODXVH� DQG� WKH� WKLUG�SHUVRQ�
LPSHUDWLYHV� \SDFS(D"FR�� X(7USGR"FR�� HRWFR� DQG� ��S(L;(7FR��UHFDOO� WKRVH�
RI�RWKHU� ODZV�� 6HYHUDO� RI� LWV�SURYLVLRQV� DUH� QRW� GHULYDEOH� IURP�RWKHU�
VHFWLRQV� RI� WKH� VSHHFK����$ERYH� DOO�� LW�ODFNV� WKH� FRORUIXO� GHWDLOV� DQG�

YRFDEXODU\� GHDU� WR�LQWHUSRODWRUV� DQG� IRUJHUV����
7KH� ODZ� WDUJHWV�PDUULDJH� UDWKHU� WKDQ� VLPSOH� FRKDELWDWLRQ���� 7KH�

SUHVHQFH� RI� WZR�YHUEV� DQG� RQH� SDUWLFLSOH� IURP�JXYRLNHFR� VXJJHVW� WKDW�
XQLRQV� RI�D� UHODWLYHO\� IRUPDO�QDWXUH� DUH� LQYROYHG�� $V� .DSSDULV� QRWHV��
�RXYRLNHLY� LV�WKH� WHUPLQXV�WHFKQLFXV� LQGLFDWLQJ� ODZIXO�PDUULDJH�
��� DQG�
KH� DQG� &DUH\� WUDQVODWH� WKH�UHFXUULQJ� YHUE� RXYRL.IM� DV� �OLYHV� LQ�PDU�

:KLWHKHDG� �����E�� ����� ���� SODFHV� WKH�PHDVXUH� SULRU� WR� �����ZKLOH� &DUH\� ������� ���

SXWV� LW�FD�������
���
.RQVWDQ� ������� QRWHV� WKDW� LQ�0HQDQGHU
V� 3HULNHLURPHQH�� *O\NHUD
V� WUDQVIRUPD�

WLRQ� IURP�PHWLF� FRQFXELQH� WR�FLWL]HQ� ZLIH� LV�DFFRPSDQLHG� E\� KHU� ORVV� RI� DQ� LQGHSHQG�
HQW�YRLFH�� +H� DGGV� �S�� ������ �ZKDW� LV�VWULNLQJ� DERXW� *O\NHUD
V� VLOHQFH� LQ�WKH� FRQFOXVLRQ�
���� LV� WKH� FRQWUDVW� ZLWK� WKH� IRUWKULJKW� VSHHFK� DQG� VXUH� VHQVH� RI�KHU� RZQ� LQWHUHVW� DQG�

FDSDELOLWLHV� WKDW�KDG� EHHQ� KHUV� WLO�QRZ�� +HU� GHIHUHQWLDO� VLOHQFH� ���� DSSHDUV� DV� WKH� VLJQ�
RI�KHU� QHZ� FLWL]HQ� VWDWXV�� DQG� WKH�PDUULDJH� WKDW� LW�EULQJV������

.DSSDULV� ������� �����+XPSKUH\V� ������� ���� Q�� ���� RIIHUV� WKH� FDYHDW� WKDW��TXRWD�
WLRQV� RI� ODZV� DUH� RIWHQ� VHOHFWLYH� DQG� GR� QRW� QHFHVVDULO\� IROORZ� WKH�RULJLQDO� WH[W�YHUED�
WLP���

���
&DUH\� ������� ���� FODLPV� WKDW� �WKLV� GRFXPHQW� LV�VXEVWDQWLDOO\� WKDW�SUHVHQWHG� DW�

WKH� WULDO���+H� QRWHV� WKDW� WKH� ODZ� DV� FLWHG� FRQWDLQV� SURYLVLRQV� XQPHQWLRQHG� E\�$SROOR�
GRURV� LQ�KLV� VXEVHTXHQW� SDUDSKUDVHV�� DQG� DUJXHV� WKDW�KLV� YHUVLRQ� ZRXOG� KDYH� EHHQ� WKH�

OLNHO\� VWDUWLQJ� SRLQW� IRU�DQ\� VXEVHTXHQW� HPEHOOLVKPHQW��
���
.DSSDULV� ������� ���� QRWHV� WKDW� �WKH� GRFXPHQW� GRHV� QRW� FRQWDLQ� VRPH� HOHPHQWV�

SURYLGHG� E\� WKH� FRQWH[W� ZKLFK� H[SHFWHGO\� ZRXOG� DSSHDU� LQ� LW�LI�LW�ZHUH� D� IRUJHU\�� IRU�

H[DPSOH�� QDL�R77RL(7D�DL� LV�DQ� LQWHUSUHWDWLRQ� E\� WKH�RUDWRU� �FI�� ������ EXW� LW� LV�D� VWULNLQJ�
ZRUG�� RQH�ZKLFK� ZRXOG� DWWUDFW� WKH�DWWHQWLRQ� RI� D� IRUJHU��� +H� IXUWKHU� REVHUYHV� �S�� �����
WKDW� �WKH� >JUDPPDWLFDO@� H[SUHVVLRQ� RI� WKH� ODZ� LV�SRVLWLYH� ����ZKLOH� WKDW�RI� WKH�RUDWRU� LV�

QHJDWLYH������3DWWHUVRQ� ������� ��� Q�� �� ULJKWO\� REVHUYHV� WKDW� �FRKDELWDWLRQ� ZLWK� D� QRQ�

$WKHQLDQ�� VODYH� RU� IUHH��ZDV� QRW� DW�DQ\� WLPH�SURKLELWHG� LQ�$WKHQV���
���
.DSSDULV� ������� �����
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ULDJH�����0DQ\� $WKHQLDQ� PDUULDJHV� ZHUH� PDUNHG� E\� ERWK� D� IRUPDO�

SOHGJH� DQG� D�SXEOLF� DFNQRZOHGJHPHQW� FHUHPRQ\���� 7KH� ILUVW�RI� WKHVH��
WKH� H\\XQ��ZDV� �D� QRQ�ELQGLQJ� EHWURWKDO�� ZKLFK� QHLWKHU� FUHDWHG� WKH�
PDULWDO� VWDWH� QRU� UHTXLUHG� D� IRUPDO� GLVVROXWLRQ����� ,W�ZDV�� IXUWKHU�
PRUH�� D�SULYDWH� DUUDQJHPHQW� EHWZHHQ� WZR�PHQ�� WKH�JURRP� DQG� WKH�

N\ULRV�RI� WKH�EULGH�� DQG� DV� VXFK� UHTXLUHG� QHLWKHU� RIILFLDO�ZLWQHVVHV� QRU�

SXEOLF� FHUWLILFDWLRQ����7KXV� ZKLOH� PDQ\� H\\XDL�ZHUH� ZLGHO\� NQRZQ�
DQG� GLVFXVVHG�� WKLV�FDQQRW� KDYH� EHHQ� WUXH�RI�DOO�� HVSHFLDOO\� JLYHQ� WKH�
VL]H� RI� WKH� FLW\
V� SRSXODWLRQ�� WKH�JHRJUDSKLFDO� H[WHQW� RI�$WWLND� DQG�
WKH� UHODWLYHO\� LQZDUG�ORRNLQJ� QDWXUH� RI�GHPH� OLIH��7KH� VHFRQG� HOH�
PHQW�� WKH�\DLDU_$LD�� ZDV� PHDQW� WR�FRQIHU� �SXEOLF� DSSURYDO� XSRQ� WKH�

JURRP� LQ�WKH�FKRLFH� RI�KLV�EULGH� DQG� SXEOLF� DFFHSWDQFH� XSRQ� WKH�EULGH�
DV� D� SRWHQWLDO� EHDUHU� RI�$WKHQLDQ� FKLOGUHQ����� 3ULGH� DQG� SUXGHQFH�
FHUWDLQO\� SURPSWHG� PRVW� $WKHQLDQV� WR�FHOHEUDWH� SXEOLFO\� WKHLU�RZQ�
DQG� WKHLU�IDPLOLHV
�PDULWDO� DUUDQJHPHQWV�� <HW� YDULRXV� IDFWRUV�PXVW� RQ�
RFFDVLRQ� KDYH� OLPLWHG� WKH� VSUHDG� RI� VXFK� NQRZOHGJH�� SDUWLFXODUO\�
ZKHQ� WKH�PDUULDJHV� LQYROYHG� LQGLYLGXDOV� IURP� GLIIHUHQW� GHPHV��
WULEHV��SROHLV�RU�HYHQ� HWKQH��

7KH� SUHVHQFH� RI� WKH� DGYHUELDO� SKUDVH� WH[YX� I_�XQ[FFYIM� LMWLYLR2Y�
PRGLI\LQJ� WKH�YHUE� *XYRL.IM� LV� VXJJHVWLYH� LQ� WKLV� UHJDUG�� .DSSDULV�
DQG� RWKHUV� KDYH� LQWHUSUHWHG� LW�DV� D� UHIHUHQFH� WR�GHFHSWLRQ�� L�H��DV� DS�
SO\LQJ� WR� LQGLYLGXDOV� ZKR� RQO\� SUHWHQGHG� WR�EH�PDUULHG���� %XW� WKH�

SKUDVH� DOVR� UHIOHFWV� WKH� IDFW�WKDW�$WKHQLDQ� PDUULDJH� ZDV� QRW� �D� VLP�

SOH� OHJDO� HYHQW� EXW� ����D� FRPSRVLWH� SURFHVV� OHDGLQJ� WR�RU�KDYLQJ� DV� LWV�

JRDO� WKH�HVWDEOLVKPHQW� RI�D�QHZ� KRXVHKROG� RU�RLNRV�����:KLOH� WKLV�SUR�
FHVV� RUGLQDULO\� LQYROYHG� (\\XQ��\DXU@$LD� DQG� FRKDELWDWLRQ�� IROORZHG�

E\� FKLOGELUWK� DQG� WKH� FHOHEUDWLRQ� RI� WKH�$PSKLGURPLD�� HWF��� QRW� DOO�
WKHVH� HOHPHQWV� ZHUH� QHFHVVDU\� IRU�D�PDUULDJH� WR�EH� YDOLG����1RU� ZHUH�

WKH\�DOO� HTXDOO\� GHPRQVWUDEOH�� $V� D� UHVXOW�� WKH�DEVHQFH� RI�YLVXDO� RU�
VRFLDO� HYLGHQFH� IRU�RQH� RU�PRUH� HOHPHQWV� GLG� QRW�PHDQ� WKDW�WZR�SHR�
SOH�ZHUH� QRW�PDUULHG�� 7KH� FRQYHUVH� ZDV� DOVR� WUXH�� HYLGHQFH� WKDW� D�

VLQJOH� VWHS�KDG� WDNHQ�SODFH� PLJKW� EH� FRQVWUXHG� WR�PHDQ� WKDW�D� FRXSOH�
ZHUH� PDUULHG� HYHQ� LI�WKH\�ZHUH� QRW��$QG� VR�ZKHQ� LW�EHFDPH� QHFHV�

VDU\� WR�DUJXH� LQ�D�GLNDVWHULRQ�� OLWLJDQWV�RIWHQ�KDG� UHFRXUVH� WR�D�SDUWLFX�
ODU� VXEVSHFLHV� RI� WKH�DUJXPHQW� IURP�SUREDELOLW\�� 'HSHQGLQJ� RQ� WKH�
FDVH� DQG� WKHLU� UKHWRULFDO� QHHGV�� WKH\� HPSOR\HG� PHWRQ\P\� DQG�

���
&DUH\������������.DSSDULV� ��������������
&DUH\� ������� ����.DSSDULV� ������� �������

���3DWWHUVRQ� �������������3DWWHUVRQ� �������������*DUODQG� ������� �����
���
.DSSDULV� ������� �����

���
3DWWHUVRQ� �������������1RU� ZDV� DQ\� RI� WKHP� QHFHVVDULO\� VXIILFLHQW� WR� HVWDEOLVK� D�PDUULDJH�� WKLV�PD\�

H[SODLQ� WKH�XVH� RI� WKH�YHUE� RXYFS.QD(Y� WR�GHVFULEH� WKH� UHODWLRQVKLS� EHWZHHQ� D� IUHHG�
ZRPDQ� DQG� KHU� SDUWQHU� DW�'HP�� �������
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V\QHFKGRFKH� WR� FODLP� WKDW� D�PDUULDJH� HLWKHU� GLG� RU� GLG� QRW� H[LVW����
*LYHQ� WKH� LQKHUHQWO\� DPELJXRXV� QDWXUH� RI�$WKHQLDQ� PDUULDJH�� D�

FRXSOH
V� �REVHUYHG� EHKDYLRU� DQG� SUHVXPHG� LQWHQW�RYHU� WLPH����ZHUH�
FUXFLDO� IDFWRUV� LQ�KRZ� RWKHUV� UHJDUGHG� WKHLU�XQLRQ��

$SROORGRURV� DQWLFLSDWHV� WKDW�6WHSKDQRV� ZLOO� GHIHQG� KLPVHOI� E\�
VD\LQJ� WKDW�KH�NHSW�1HDLUD� DV� D� FRQFXELQH�� QRW� D�ZLIH� �������

FW.RXFR� �H� FFXW"Y� WRLRXWRY� WL� XH;;HLY� G7UR;R\VL� D"DL�� FRV� RX� \XYDL.D� H
[HL� FFXWWLY�
G;;
� (7FDSDY�� .DL� RL� WWF"6HV� R"N� HLRWY� 7DX[ULV� G;;
� H"� (7(SDJ� \XXDL.RJ� DXUFS�

GDUIOV�� I_Y� T!U�*(L�UUSR7(SRY� \IMXDL� DX\\(YIO� DXURX��

,�KHDU� WKDW�KH� LQWHQGV�WR�PDNH� VRPH� VXFK�GHIHQVH�� WKDW�KH�NHHSV� >1HDLUD@�QRW�
DV� D�ZLIH� EXW� DV� D� FRQFXELQH�� DQG� WKDW� KLV� FKLOGUHQ� DUH� QRW� IURP� KHU� EXW� IURP�

DQRWKHU� ZLIH�� D� FLWL]HQ�� D� UHODWLYH� RI�KLV� ZKRP�� KH� ZLOO� VD\�� KH� PDUULHG� HDUOLHU��

$SROORGRURV�� FRQWHQWLRQ� LV� WKDW� WKH�SUHSRQGHUDQFH� RI� WKH�HYLGHQFH�

VXJJHVWV� RWKHUZLVH�� WR� D� UHDVRQDEOH� REVHUYHU�� 6WHSKDQRV
� ORQJ� FR�
KDELWDWLRQ� ZLWK� 1HDLUD�� WRJHWKHU�ZLWK� WKH�DFWLRQV� RI� WKHLU�DSSDUHQW�
FKLOGUHQ��PXVW� RXWZHLJK� DQ\� DIWHU�WKH�IDFW�SXEOLF� GHQLDO��

7KH� ODZ� FLWHG� DW�1HDLUD� ���EDQV� D�SDUWLFXODU� W\SH�RI�PDUULDJH�� WKDW�
EHWZHHQ� D� FLWL]HQ� DQG� D� QRQ�FLWL]HQ�� 7KH� UHOHYDQW� WHUPV� DUH� F[JWRV�
DQG� G"7UL�� AHYRF� DQG� "HYWL��WUDGLWLRQDOO\� XQGHUVWRRG� WR�PHDQ� FLWL]HQ�
DQG� IRUHLJQHU� UHVSHFWLYHO\�� 5HFHQWO\� &RKHQ� KDV� FKDOOHQJHG� WKLV�YLHZ��
DUJXLQJ� WKDW�FFRWRF� LV�SULPDULO\� D� WHUULWRULDO�GHVLJQDWLRQ� UDWKHU� WKDQ�D�

SROLWLFDO� RQH�� 2Q� KLV� YLHZ�� F[JWRL�ZHUH� �D� UHFRJQL]DEOH� JURXS� RI� IUHH�
ORFDO� SHUVRQV� ���� LQFOXGLQJ� EXW� QRW� LGHQWLFDO� ZLWK� WKH�SROLWDL� DQG� LQ�

FOXGLQJ� VRPH� EXW� IDU�IURP� DOO� RI� WKH�PHWLFV����� 2VERUQH� KDV� KLJK�
OLJKWHG� VHYHUDO� IODZV� LQ�&RKHQ
V� EDVLF� DUJXPHQW���� ,Q� DGGLWLRQ�� WKH�
FDVH� XQGHU� GLVFXVVLRQ� KHUH�PLOLWDWHV� DJDLQVW� &RKHQ
V� XQGHUVWDQGLQJ�
RI�WKH�WHUP�GR7"F���� 3UDFWLFDOO\� VSHDNLQJ�� ZKDW� WKH�1HDLUD� ��� ODZ�GRHV�

���
3DWWHUVRQ� ������� ��� DUJXHV� WKDW� HDFK� HOHPHQW� �FRXOG� DW� WLPHV� EH� WDNHQ� WR� VWDQG�

IRU�WKH�PDUULDJH� DV� D�ZKROH�
�
���3DWWHUVRQ� ������� ����
���
&RKHQ� ������� ����

���
2VERUQH� ������� ������ 2VERUQH� UHDGLO\� FRQFHGHV� �S������ &RKHQ
V� SRLQW� WKDW� �WH[WV�

UHJXODUO\� FRQWUDVW� DVWRL� DQG� [HQRL�� %XW� WKDW� LV�SHUIHFWO\� FRPSDWLEOH� ZLWK� DVWRV� DQG� SROLWHV�
PHDQLQJ� HVVHQWLDOO\� WKH� VDPH� WKLQJ��:KHWKHU� WKHUH� DUH� DQ\� WH[WV� WKDW�GLVWLQJXLVK� DVWRV�
DQG� SROLWHV� LV�PXFK� PRUH� DUJXDEOH�
����,I�DFUURJ� DQG� "FUUUL� VLPSO\� GHQRWHG� IUHH�� ORQJ�WHUP� ORFDO� UHVLGHQWV�� ERWK� 6WHSKD�
QRV� DQG� 1HDLUD� ZRXOG� TXDOLI\� XQGHU� WKLV�GHILQLWLRQ�� DQG� PRUH� LPSRUWDQWO\�� ZRXOG� EH�
LQ�D�SRVLWLRQ� WR�SURYH� WKHLU� VWDWXV� LQ�FRXUW��+H� ZDV� SROLWLFDOO\� DFWLYH� DQG� LQGLVSXWDEO\� D�
FLWL]HQ�� 6KH� KDG� EHHQ� IRXQG� WR�EH� D� IUHH�SHUVRQ�� QRW� D� VODYH�� E\� D� ERDUG� RI� DUELWUDWRUV�
DURXQG� ���� ����������� ���RGG� \HDUV� ODWHU� WKHUH� OLNHO\�ZHUH� ZLWQHVVHV� VWLOO� DOLYH� ZKR�
FRXOG� WHVWLI\� WR�ERWK� WKH� UHVXOWV� RI� WKH� DUELWUDWLRQ� DQG� KHU� VXEVHTXHQW� UHVLGHQFH� LQ�
$WWLND�� $QG� WKH�\RXQJ� VRQV� RI� WKH�6WHSKDQRV�1HDLUD� KRXVHKROG� KDG� EHHQ� SUHVHQWHG� WR�
D� SKUDWU\� DQG� HQUROOHG� DV� FLWL]HQV� LQ� WKH� GHPH� RI� (URLDGDL�� VHH� .DSSDULV� ������� ����
(YHQ� WKH�JLUO� 3KDQR� KDG� EHHQ� DFFHSWHG� LQ�PDUULDJH� E\� QRW� RQH� EXW� WZR�$WKHQLDQ� KXV�
EDQGV� GHVSLWH� KHU� FKHFNHUHG� KLVWRU\�� *LYHQ� WKHVH� IDFWV�� LI�&RKHQ� ZHUH� ULJKW� DQG� DFUURL�
PHDQW� PHUHO\� ORFDO� UHVLGHQWV� RI� ORQJ� VWDQGLQJ�� $SROORGRURV� ZRXOG� KDYH� EHHQ� IRROLVK�
LQGHHG� WR�VWDNH� KLV� FDVH� RQ� D� ODZ� UHJXODWLQJ� UHODWLRQV� EHWZHHQ� "FUURW� DQG� "HYRL��
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LV�RXWODZ� PDUULDJH� EHWZHHQ� FLWL]HQV� DQG�PHWLFV���� ,Q�HDFK� LQVWDQFH��
WKH�RIIHQGLQJ� QRQ�FLWL]HQ� LV�WR�EH� HQVODYHG� DQG� VROG��KLV� RU�KHU�SURS�
HUW\�FRQILVFDWHG� DQG� RQH�WKLUG� RI� WKH�SURFHHGV� DZDUGHG� WR� WKH� VXF�
FHVVIXO� SURVHFXWRU��

,Q�PRVW� UHJDUGV�� WKH� ODZ� WUHDWV�PDUULDJHV� EHWZHHQ� PHWLF� PHQ�
DQG�$WKHQLDQ� ZRPHQ�� DQG� EHWZHHQ� $WKHQLDQ� PHQ� DQG�PHWLF� ZRPHQ��
DV� SDUDOOHO� SKHQRPHQD�� KHQFH� .DL"� [DX[G� LQ� OLQHV� ����� <HW� WKH� VXE�

VHTXHQW� FODXVH� LQWURGXFHV� DQ� LPSRUWDQW� DV\PPHWU\�� ZKLOH� DQ�$WKH�
QLDQ� KXVEDQG� PDUULHG� WR�D�PHWLF� LV�WR�RZH� �����GUDFKPDV�� WKHUH� LV�QR�
PHQWLRQ� RI� D� FRUUHVSRQGLQJ� SHQDOW\� DVVHVVHG� DJDLQVW� DQ�$WKHQLDQ�
ZLIH�� 7KHUH� DUH� VHYHUDO� SRVVLEOH� H[SODQDWLRQV� IRU�WKLV�GLVSDULW\�� 7KH�

VLPSOHVW� LV�WKDW�$WKHQLDQ� ZLYHV� ZHUH� LQ�IDFW�VXEMHFW� WR�WKH�VDPH� SHQ�
DOW\�� DQG� WKDW�$SROORGRURV� KDV� WDLORUHG� WKH� ODZ� WR� ILW�WKH� FLUFXP�
VWDQFHV� DW�KDQG�� 6WHSKDQRV� ZDV� DQ� ��JW�F�� DQG� 1HDLUD� ZDV� QRW� DQ�

GR77��� %XW� WKH�SODFHPHQW� RI� .DUD� 7DX7G� SUHFHGLQJ� WKH� DGGLWLRQDO�

SXQLVKPHQW� FODXVH� VXJJHVWV� RWKHUZLVH�� DQG� WKH� VXEVHTXHQW� NFX�

SRLQWV� WR�WKH� LQWURGXFWLRQ� RI�D�QRW�SUHFLVHO\� SDUDOOHO� LWHP��
1RU� VKRXOG� ZH� DWWULEXWH� DQ� H[FHVVLYHO\� DG�KRPLQHP� FKDUDFWHU� WR�

$SROORGRURV�� FLWDWLRQ� RI�WKH� ODZ�� IRU�KLV� VSHHFK�ZDV� PRUH� WKDQ�D� VLP�

SOH� SROLWLFDO� DVVDXOW� RQ� 6WHSKDQRV�� DQG�1HDLUD� ZDV� PRUH� WKDQ� D� FRQ�
YHQLHQW� SUHWH[W����$V� 3DWWHUVRQ� QRWHV�� WKH�FDVH� DJDLQVW� KHU� �LV�QRW� VR�
PXFK� DLPHG� DW�RQH� LQGLYLGXDO�� 6WHSKDQRV� RU�1HDLUD�� DV� DW� WKH�RLNRV�

WKH\�KDYH� DOOHJHGO\� FUHDWHG� E\� WKH�DFW�RI�VXQRLNHLQ����� ,QGLYLGXDO� IDP�

LO\�PHPEHUV� LQ�WKLV� FDVH�PXVW� 
VLQN� RU� VZLP
� ZLWK� WKH�ZKROH"WKH�
RLNRV� RU�KRXVHKROG� JURXS�
��� 3DWWHUVRQ� KDV� DOVR� GHPRQVWUDWHG� WKDW�
WKLV� IRFXV� RQ� WKH�RLNRV� LV�DQ� LPSRUWDQW� SDUW� RI�$SROORGRURV
� RYHUDOO�
UKHWRULFDO� VWUDWHJ\��ZKLFK� FHQWHUV� RQ� FUHDWLQJ� �D� YLYLG� LPDJH� RI� WKH�

SURSHU� DQG� LPSURSHU� IDPLO\� DQG� KRXVHKROG� LQ�$WKHQLDQ� VRFLHW\�����
,Q�EULHI��$SROORGRURV� LV�DWWHPSWLQJ� WR�FUHDWH� D� VHW�RI� LGHDO� FULWHULD� WKDW�
FDQ� EH� XVHG� WR�PHDVXUH� WKH�FLYLF� YLUWXH� RI�DQ\� KRXVHKROG�� KLV� RZQ��

6WHSKDQRV
� DQG� XOWLPDWHO\� WKRVH� RI�WKH�FLWL]HQ� MXURUV����
���
$OWKRXJK� WKH� WHUP� "HYRL� LV� LQ� LWVHOI�DPELJXRXV�� ZLWK� D�EURDGHU� PHDQLQJ� RI� �IRU�

HLJQHUV�� RU� �DOOLHV�� LQ�VRPH� FRQWH[WV� DQG� D�QDUURZHU� RQH� RI� �PHWLFV�� LQ�RWKHUV� �RQ� WKH�
ODWWHU�� VHH� H�J��.HQQHOO\� ������� �������� SUDFWLFDOLWLHV� VXJJHVW� WKDW� WKH�1HDLUD� ��� ODZ�ZDV�

SULPDULO\� FRQFHUQHG� ZLWK� PHWLFV�� ,I�DQ�$WKHQLDQ� PDUULHG� D� IRUHLJQHU� DQG� WKH� FRXSOH�
UHVLGHG� HOVHZKHUH�� WKH\�ZHUH� JHQHUDOO\� RXW� RI� UHDFK� RI� WKH�$WKHQLDQ� FRXUWV�� VHH� .DS�
SDULV� ������� ����� ,I�WKH\� UHVLGHG� LQ�$WKHQV�� RQ� WKH�RWKHU� KDQG�� DIWHU� ��� GD\V� WKH� IRU�

HLJQHU� ZDV� UHTXLUHG� WR� UHJLVWHU� DV� D�PHWLF� ZLWK� WKH�SROHPDUFK� DQG� SD\� WKH�PHWRLNLRQ��
VHH�:KLWHKHDG� ������� ����� )DLOXUH� WR�FRPSO\� OHIW�WKH�SYRJ� RSHQ� WR�DJUDSKH� DSURVWDVLRX��
VHH� 7RGG� ������� ����� ����������)RU� H[DPSOHV� RI� WKH�1HDLUD�DV�SUHWH[W� DSSURDFK�� VHH� H�J��0DFXUG\� �������� &DUH\�
������� ����� 7UHYHWW� ������� ������� *OD]HEURRN� ������� �����

���3DWWHUVRQ� ������� ����� 6LJQLILFDQWO\�� $SROORGRURV� GRHV� QRW� LPPHGLDWHO\� IROORZ�
KLV� FLWDWLRQ� RI� WKH� ODZ�ZLWK� D�SHUVRQDO� DWWDFN� RQ� 6WHSKDQRV�����3DWWHUVRQ� ������� �����

���1RWH� 6WHSKDQRV
� H[WHQGHG� PHQWLRQ� RI� WKH� MXURUV
� RZQ� ZLYHV� DQG� GDXJKWHUV� DW�
6HFWLRQV� ��������
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$QRWKHU� SRVVLEOH� H[SODQDWLRQ� IRU�WKH�DV\PPHWULFDO� SXQLVKPHQW�
FODXVH� OLHV� LQ� WKH�JHQGHU� UROHV� RI� DQFLHQW� $WKHQV�� :KLOH� $WKHQLDQ�
EULGHV� KDG� OLWWOH�VD\� LQ�SLFNLQJ� WKHLU�VSRXVHV�� $WKHQLDQ� JURRPV� ZHUH�
ROGHU� DQG� PRUH� LQGHSHQGHQW�� DQG� KDG� PRUH� OHHZD\� WR�GHWHUPLQH�
WKHLU�PDUULDJHV���� 7KH� H[WUD�SURYLVLRQ� SXQLVKLQJ� FLWL]HQ� KXVEDQGV� LQ�
PL[HG�VWDWXV� PDWFKHV� PLJKW� WKXV� FRUUHVSRQG� WR�DVVHVVHG� FXOSDELOLW\��
JUHDWHU�PDOH� IUHHGRP� RI�DFWLRQ� EURXJKW� ZLWK� LW�LQFUHDVHG� OHJDO� OLDELO�

LW\����<HW� LI�WKLV�ZHUH� WKH� FDVH�� DQG� SXQLVKPHQW� ZHUH� FRQVLVWHQWO\�
OLQNHG�ZLWK� FXOSDELOLW\�� RQH�ZRXOG� DOVR� H[SHFW� WR� VHH� SHQDOWLHV� DV�
VHVVHG� DJDLQVW� $WKHQLDQ� N\ULRL�ZKR� DUUDQJHG� PHWLF� PDUULDJHV� IRU�
WKHLU�IHPDOH� GHSHQGHQWV����

$UJXDEO\� WKH�EHVW� H[SODQDWLRQ� IRU�WKH�DQRPDO\� LV�D� VRFLRORJLFDO�
IHDWXUH� RI� OLIH� LQ� FODVVLFDO� $WKHQV�� XQGHU� RUGLQDU\� FLUFXPVWDQFHV��
PDUULDJHV� EHWZHHQ� FLWL]HQ�PHQ� DQG� PHWLF� ZRPHQ� OLNHO\� RXWQXP�
EHUHG� WKRVH�EHWZHHQ� FLWL]HQ�ZRPHQ� DQG�PHWLF� PHQ�� $W� WKH�KHDUW� RI�
WKH�PDWWHU� OLHV� WKH� LQVWLWXWLRQ� RI�.XSL(LD����$V� QRWHG� HDUOLHU��$WKHQLDQ�
G�HUUHG�KDG� OLWWOH�ODWLWXGH� LQ�SLFNLQJ� D� VSRXVH�� IRU�PDUULDJHV� ZHUH� DU�

UDQJHG� IRU�WKHP�E\�PDOH� UHODWLYHV� ZKRVH� SULPDU\� JRDO� ZDV� WR�SUH�
VHUYH� WKH� RLNRV�ZKLOH� LQFUHDVLQJ� LWV�UHVRXUFHV�� 7KH� EHVW� SURVSHFWLYH�
KXVEDQGV� ZHUH� FLWL]HQV� GUDZQ� IURP�WKH�UDQNV� RI�ZHDOWK\� NLQ�� IULHQGV��
DQG� QHLJKERUV�� )URP� WKH� SRLQW� RI� YLHZ� RI� WKH� N\ULRV��QRQ�FLWL]HQ�

JURRPV� KDG� QXPHURXV� VKRUWFRPLQJV�� 3HUSHWXDWLRQ� RI� WKH� RLNRV� UH�

TXLUHG� OHJLWLPDWH� GHVFHQGDQWV�� DQG� XQGHU� WKH� WHUPV�RI�3HULNOHV
� FLWL�

]HQVKLS� ODZ� WKHVH� FRXOG� RQO\� VWHP� IURP� WZR� FLWL]HQ� SDUHQWV�� $IWHU�
�������� PDUU\LQJ� RQH
V� GDXJKWHU� WR�D�PHWLF� FUHDWHG� WKH�ULVN�RI�HIIHF�
WLYH� GLVIUDQFKLVHPHQW� IRU� WKDW�EUDQFK� RI� WKH� IDPLO\���� ,Q� DGGLWLRQ��

���6HH� H�J��;��2HF�� ������ 7KH� +RPHULF� +\PQ� WR�'HPHWHU� ������� SURYLGHV� DQ� DUFKHW\SH�
RI� WKH�SDWWHUQ� IRU�PDUU\LQJ� RII�GDXJKWHUV�� )ROH\� ������� ����QRWHV� WKDW� �=HXV� DWWHPSWV�
WR� LPSRVH� RQ� 3HUVHSKRQH� D� IRUP�RI�PDUULDJH� QHZ� WR�2O\PSXV�� WKH�GLYLQH� HTXLYDOHQW�
RI� D�PRUWDO� LQVWLWXWLRQ� IDPLOLDU� LQ�+RPHU�� LQ�PRGHUQ� WHUPV�ZH� ZRXOG� FDWHJRUL]H� LW�DV�

SDWULDUFKDO� DQG� YLULORFDO� H[RJDP\� �D�PDUULDJH� EHWZHHQ� PHPEHUV� RI� WZR� GLIIHUHQW� VR�
FLDO� JURXSV� DUUDQJHG� E\� WKH� IDWKHU� RI� WKH�EULGH� LQ�ZKLFK� WKH�EULGH� UHVLGHV� ZLWK� KHU�
KXVEDQG���� .DOOLDV
� UHSXWHG� OLEHUDOLW\� LQ�SHUPLWWLQJ� KLV� GDXJKWHUV� WR�PDUU\� DQ\RQH�
WKH\�ZLVKHG� �+GW�� ������� VHUYHV� DV� WKH�$WKHQLDQ� H[FHSWLRQ� FRQILUPLQJ� WKH� UXOH�� �7KH�
GHEDWH� VXUURXQGLQJ� WKH�DXWKHQWLFLW\� RI� WKH�SDVVDJH� GRHV� QRW� DIIHFW� WKH�DUJXPHQW� KHUH��
JLYHQ� +HURGRWRV
� ZHOO�GRFXPHQWHG� LQWHUHVW� LQ� �2WKHUV�� DQG� WKHLU� �H[RWLF�� LQYHUWHG�

SUDFWLFHV�� VHH� H�J��+DUWRJ� ������������
&DUH\� ������� ����

���+DUULVRQ� ������� �����QRWHV� WKDW� �V\PPHWU\� ZRXOG� UHTXLUH� WKDW� VRPH� SHQDOW\�
VKRXOG� IDOO�RQ� WKH�.XSLRJ�RI� DQ�$WKHQLDQ� ZRPDQ� ZKR� NQRZLQJO\� PDUULHG� KHU� WR�D� IRU�

HLJQHU�� IRU�WKH�ZRPDQ�� QRW� EHLQJ� D� IUHH�DJHQW�� FRXOG� QRW� EH� SXQLVKHG�� EXW� WKHUH� LV�QR�
HYLGHQFH� IRU�WKLV��� 6HDOH\� ������� ��� DUJXHV� WKDW� �LW�ZDV� SUHVXPHG� WKDW� WKH�PDOH� DOLHQ�
KDG� SURIHVVHG� GHFHLWIXOO\� WR�EH� D� FLWL]HQ� DQG� WKXV�ERUH� WKH�ZKROH� EODPH� IRU�WKH� DQRP�

DO\� RI� WKH�PL[HG� PDUULDJH��� :KLOH� WKH� ODZ� FLWHG� LQ�6HFWLRQ� ��� GRHV� SXQLVK� N\ULRL� IRU�

JLYLQJ� DZD\� "HYRX� DV� LI�WKH\�ZHUH� FLWL]HQV�� LW� LV� VLOHQW� DERXW� WKRVH� ZKR� JDYH� DZD\�
"FUUF"� WR�PHWLF� JURRPV�����2Q� ZKLFK�� VHH�7RGG� ������� ��������

���2Q� WKH� ODZ� LWVHOI�� VHH� >$ULVW@� $WK�� ������ZLWK� 5KRGHV� ������� ������� )RU� D� UHFHQW�

VXUYH\� RI� LWV�PDQ\� LQWHUSUHWDWLRQV�� VHH�2JGHQ� ������� �������
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QRQ�FLWL]HQ� JURRPV� KDG� OLWWOH� WR� FRQWULEXWH� LQ� WKH�ZD\� RI� DOOLDQFH��
7KHLU� ODFN�RI� FLWL]HQ� VWDWXV� SUHYHQWHG� WKHP� IURP�VSHDNLQJ� RU�YRWLQJ�
LQ�WKH�HNNOHVLD��IURP�EULQJLQJ� VRPH� W\SHV� RI�FDVHV� EHIRUH� RU� VLWWLQJ�RQ�
GLNDVWHULD���DQG� IURP�DFFXPXODWLQJ� SROLWLFDO� FDSLWDO� LQ�JHQHUDO�� 0HWLFV
�

SURVSHFWV� IRU�ILQDQFLDO� DGYDQFHPHQW� ZHUH� RQO\� VRPHZKDW� EHWWHU��$V�
QRQ�FLWL]HQV� WKH\�ZHUH� EDUUHG� IURP� HQNWHVLV�� WKH� RZQHUVKLS� RI� LP�
PRYDEOH� SURSHUW\� VXFK� DV� ODQG��KRXVHV� DQG�ZRUNVKRSV�� 7KHVH� DVVHWV�
ZHUH� DPRQJ� WKH�PRVW� VHFXUH� DQG� VRXJKW�DIWHU� LQ�DQFLHQW� $WKHQV���� ,I�
D� IRUHLJQHU�ZLVKHG� WR�RZQ� VXFK� WKLQJV��KH� KDG� WR�ZRUN� WKURXJK� D�
FLWL]HQ� IURQW��DV� GLG� +HUPDUNKRV� DQG� SHUKDSV� /\VLDV���� $OO� VXFK�

DUUDQJHPHQWV� KLQJHG� RQ� WKH� WUXVWZRUWKLQHVV� RI� FLWL]HQ� DFFRPSOLFHV��
DQG� ZHUH� DFFRUGLQJO\� SUHFDULRXV�� 1RU� FRXOG� QRQ�FLWL]HQV� ELG� IRU�
OXFUDWLYH� SXEOLF� FRQWUDFWV�� VXFK� DV� OHDVHV� RQ� WKH� VLOYHU�PLQHV� QHDU�
/DXUHLRQ�� $QG� LI�WKH\�GLG�PDQDJH� WR�EHFRPH� ULFK�GHVSLWH� WKHVH� RE�
VWDFOHV�� WKHLU� VXFFHVV� PLJKW� SURYH� HYHQ� ZRUVH� WKDQ� SRYHUW\�� IRU�D�
FRPELQDWLRQ� RI�SROLWLFDO� ZHDNQHVV� DQG� UHSXWHG� ZHDOWK� PDGH� SURPL�
QHQW�PH� WLFV� D� WHPSWLQJ� WDUJHW� IRU� V\FRSKDQWV����7R� VXP� XS�� PH� WLF�
JURRPV� RIIHUHG� IHZ�DGYDQWDJHV� ZKHQ� LW�FDPH� WR�R]7FRV�EXLOGLQJ��

6WULYLQJ� WR�H[WHQG� DQG� HQKDQFH� WKH� RLNRV�ZDV� QRW� LQFRPSDWLEOH�
ZLWK� SDWHUQDO� DIIHFWLRQ�� 7KXV� ZKHQ� FLWL]HQ� N\ULRL�PDUULHG� RII�WKHLU�IH�
PDOH� FKDUJHV�� WKH\�GLG� VR�ZLWK� D�GRZU\� WKDW�WKH�KXVEDQG� DGPLQLVWHUHG�
EXW� WKDW� UHPDLQHG� WKH�SURSHUW\� RI� WKH�ZLIH� DQG� KHU� QDWDO� IDPLO\����
7KLV� WDQJLEOH� DVVHW� GLG�PRUH� WKDQ� OLQN� WKH� LQWHUHVWV� RI� WKH�PDUU\LQJ�
IDPLOLHV�� LW�DOVR� FUHDWHG� D� VWURQJ� ILQDQFLDO� LQFHQWLYH� IRU�KXVEDQGV� WR�
WUHDW� WKHLU�ZLYHV� ZHOO���� ,I�D�ZLIH� RU�KHU� UHODWLYHV� EHFDPH� XQKDSS\�
ZLWK� D� KXVEDQG
V� EHKDYLRU�� GLYRUFH� ZDV� D� VLPSOH� PDWWHU�� DQG� ZDV�

DFFRPSDQLHG� E\� D� OHJDO� UHTXLUHPHQW� WR�UHWXUQ� WKH�GRZU\� DORQJ� ZLWK�
DQ\� DSSOLFDEOH� LQWHUHVW����%XW� GRZULHV� WHQGHG� WR�FRQVLVW� RI�PRYDEOH�
SURSHUW\� VXFK� DV�PRQH\�� MHZHOU\�� FORWKLQJ� DQG� RWKHU� SHUVRQDO� HI�
IHFWV����,Q� DGGLWLRQ�� WKH�EDQ� RQ� RZQHUVKLS� RI� LPPRYDEOH� SURSHUW\�
PHDQW� WKDW�PHWLF� JURRPV� KDG� OLWWOH�WR�RIIHU�DV� VHFXULW\� IRU�GRZULHV��

7KH\� OLNHO\�NHSW� WKH�EXON� RI� WKHLU� DVVHWV� LQ� FADYULV� RXFXD� VXFK� DV�
FRLQHG� PRQH\�� PDQXIDFWXUHG� JRRGV�� IRRGVWXIIV�� VKLSV� DQG� RXWVWDQG�

LQJ�ORDQV����7KHVH� LWHPV�ZHUH� HDV\� WR�WUDQVSRUW� DQG� FRQFHDO�� DQG�PRUH�
GLIILFXOW� WR� LGHQWLI\� DQG� UHFRYHU�� ,Q� DGGLWLRQ�� PHWLF� KXVEDQGV� RIWHQ�

���
7RGG� ������� �����

���
&DVVRQ� �����������2Q� (SLFXUXV�+HUPDUNKRV�� VHH� /HLZR� DQG� 5HPHV� �������� 2Q� /\VLDV�� VHH�*LIIRUG�

��������������
+DQVHQ� ������� ����

���
7KH� 7KLUW\� 7\UDQWV� OLNHZLVH� SUH\HG� RQ�ZHDOWK\� PHWLFV�� 6HH� %DNHZHOO� ������� ���

Q�� ����
���

-XVW�������� ������
���
&R[� ������� ������

���&R[� ��������������&R[� ������� ����
���2Q� PRYDEOH� SURSHUW\�� VHH�*DEULHOVHQ� ��������
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KDG� WKHLU�RZQ� QHWZRUNV� RI� IULHQGV� DQG� IDPLO\� HOVHZKHUH�� DQG� FRXOG�

GHSDUW� ZLWK� WKHLU� DVVHWV� RXW� RI� UHDFK� RI�$WKHQLDQ� FRXUWV�� 2YHUDOO��
$WKHQLDQ� N\ULRL�ZRXOG� KDYH� KDG� OHVV� OHYHUDJH� LQ�HQFRXUDJLQJ� PHWLF�
VRQV�LQ�ODZ� WR�FRQVLGHU� WKHLU�LQWHUHVWV�DQG� WR�WUHDW�WKHLU�IHPDOH�NLQ� DS�
SURSULDWHO\�� 7KHUH�ZHUH� WKXV�QXPHURXV� UHDVRQV�ZK\� WKH\�PLJKW� KDYH�
VKLHG� DZD\� IURP�PDUU\LQJ� WKHLU�IHPDOH� FKDUJHV� WR�QRQ�FLWL]HQV����

%\� FRQWUDVW�� $WKHQLDQ� F[RWRL� KDG� FRQVLGHUDEO\� PRUH� IUHHGRP�
ZKHQ� LW�FDPH� WR�PDUULDJH�� 7KH\� FRXOG� FKRRVH� QRW� RQO\�ZKRP� WR�ZHG��
EXW� RQ�ZKDW� JURXQGV�� $OWKRXJK� WKH\�PD\� KDYH� EHHQ� H[SHFWHG� WR�
VKRZ� VRPH� GHIHUHQFH� WR�WKHLU�PDOH� UHODWLYHV���� WKH�IDFW�WKDW�WKH\�ZHUH�
QRW� VXEMHFW� WR�WKH�IRUPDO� VXSHUYLVLRQ� RI�D�N\ULRV�HQDEOHG� WKHP� WR�SXU�
VXH�PDWFKHV� RI� WKHLU�RZQ� FKRRVLQJ� HYHQ� LQ� WKH� IDFH� RI� RSSRVLWLRQ��
2QH� LOOXVWUDWLRQ� RI� WKHVH� H[SDQGHG� SRVVLELOLWLHV� FRPHV� IURP�,VDLRV� ��
2Q� WKH�(VWDWH� RI3\UUKRV��7KH� VSHDNHU�� DQ�XQQDPHG� EURWKHU� RI�(QGLRV��
KDV� FKDUJHG� 1LNRGHPRV� ZLWK� SHUMXU\� LQ�FRQQHFWLRQ� ZLWK� DQ� LQKHUL�
WDQFH��:KR� VKRXOG� JHW� WKH� WKUHH� WDOHQWV� DW� LVVXH� WXUQV�RQ� WKH�QDWXUH�
RI� WKH�UHODWLRQVKLS� EHWZHHQ� (QGLRV
� ORQJ�GHDG� DGRSWLYH� IDWKHU�3\U�
UKRV� DQG� 1LNRGHPRV
� VLVWHU��ZKR� VXEVHTXHQWO\� JDYH� ELUWK� WR� D�

GDXJKWHU� QDPHG� 3KLOH�� 1LNRGHPRV� KDG� SUHYLRXVO\� FODLPHG� WKDW�KH�
KDG� JLYHQ� WKLV�VLVWHU� LQ�PDUULDJH� WR�3\UUKRV�� DQG� WKDW�3KLOH�ZDV� WKXV�

3\UUKRV
� OHJLWLPDWH� GDXJKWHU�� %\� FRQWUDVW�� WKH�VSHDNHU� FODLPV� WKDW�WKH�
VLVWHU� LQ�TXHVWLRQ� ZDV� D� FRQFXELQH� UDWKHU� WKDQ� D�ZLIH�� FLWLQJ� WKH� LU�

UHJXODULW\� RI� WKH�EHWURWKDO� SURFHHGLQJV�� $W� RQH� SRLQW�� KRZHYHU�� KH�
PDNHV� D� WHOOLQJ�DGPLVVLRQ� ���������

".(\FEXH"FF� �H� NFFL� H"� FRY� "Y� WL�� "7URYRU_"(L(Y� (\\XQY� \VY(2"DL� 7RLDXUQV�

\XYDL.RV�� HL�"SD� NFFL�WFR� U�""7(SFS� "HLFR� WRLR"WRY� WL� *XX"("Q.(Y�� U?KU?�\DS� WLYHF��
YHRL� "Y"SFRL7RL�� (77L�XXI�"DY7(V� 7RLRX7FRY� \XYDL.FRY� .DL� D.SD7FRV� H
[RYWHV�
D"7FRY�� (77(LD"QDDY� XWW
� "YRLDV� HLV�DX7RXJ� WRLR"WRY� WL� HADXDS7(LY��

/HW�XV�DOVR� FRQVLGHU�RQ�ZKDW� JURXQGV� VRPHRQH�PLJKW� LPDJLQH�WKDW�D�EHWURWKDO�
WR� VXFK� D�ZRPDQ� WRRN� SODFH�� LI�LQ� IDFW� VRPHWKLQJ� VXFK� UHDOO\� EHIHOO� RXU� XQFOH��

)RU� WKH�IDFW�LV�WKDW�FHUWDLQ�\RXQJ�PHQ�� GHVLULQJ� VXFK�ZRPHQ� DQG� ODFNLQJ�
VHOI�FRQWURO�� ZHUH� SHUVXDGHG� E\� IROO\� WR�GR� WKHPVHOYHV� KDUP� RI� WKLV� VRUW��

5HJDUGOHVV� RI� WKH� H[DFW� QDWXUH� RI�3\UUKRV
� XQLRQ�� WKH� VSHDNHU� DF�

NQRZOHGJHV� WKDW�PDUULDJHV� VLPLODU� WR�WKDW�DOOHJHG� FDQ� DQG� GR� RFFXU��

���
)ROORZLQJ� WKH� LQWURGXFWLRQ� RI� WKH� ODZ� FLWHG� DW�1HDLUD� ����PL[HG�VWDWXV� FRXSOHV�

KDG� FRQVLGHUDEOH� LQFHQWLYH� WR�OLYH� RXWVLGH� RI�$WKHQV�� 6HH� &R[� ������� �������
���$W� ,V������� 2Q� WKH�(VWDWH� RI�0HQHNOHV�� WKH�DGRSWHG� VRQ� RI�0HQHNOHV� GHSLFWV� KLV� ID�

WKHU� DV� WKH�PDLQ� DFWRU� LQ� DUUDQJLQJ� KLV� PDUULDJH�� 7WSD["(97FRY� �H� WRXWFRY� HJNRWWHL� ��

0VY(.$IMV� \XYF".G� XRL�� .DL� (
FSQ�KH�[SILYDL� \IMXDL�� NF[L�V\FR� ;DQ"GYFR� WWMY� WRX� 2L$FRYL%RX�

�X\D7(SD�� N"NH7YRV� WH� WW?Y� �UUSRYRLDY� HL[HY� FRJWWHS� HLNRA� HTWL� 7LD7(SD� 77(SL�"H��� H[ALY�� .DL�

(\&2�729� D8729� 7S27729� &2277(S�\"9&2� "97D� 7727(SD� (-LD8728� (�"SG�7(8"9� 7(� .DL�

IMD[XYRXQY� ��$IWHU� WKHVH� WKLQJV�ZHUH� GRQH�� 0HQHNOHV� EHJDQ� WR� VHDUFK� RXW� D�ZLIH� IRU�
PH�� DQG� VDLG� LW�ZDV� QHFHVVDU\� WKDW� ,�PDUU\�� VR� ,�PDUULHG� WKH�GDXJKWHU� RI�3KLORQLGHV��
0HQHNOHV� KDG� P\� EHVW� LQWHUHVWV� LQ�PLQG�� MXVW� DV� D� IDWKHU� VKRXOG� IRU�KLV� VRQ�� DQG� ,� OLNH�
ZLVH� WRRN� FDUH� RI�DQG� VKRZHG� UHVSHFW� IRU�KLP� DV� LI�KH�ZHUH� P\� ELRORJLFDO� IDWKHU����
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$OWKRXJK� KH� WULHV�WR�OLPLW� LW�ZLWK� WKH�DGYHUE� U��U���WKH�DRULVW� LQGLFDWLYH�
(77(LR2QRDY�DQG� WKH�DGMHFWLYH� WLYHV�� DQG� WR�H[FXVH� LW�ZLWK� WKH�DGMHFWLYH�
YHRL�� WKH�XJO\� IDFW� UHPDLQV�� $WKHQLDQ� \RXWKV� KDYH� EHHQ� NQRZQ� WR�

PDUU\� LQ� LUUHVSRQVLEOH�� VHOI�GHVWUXFWLYH� DQG� REMHFWLRQDEOH� ZD\V�� DQG�
LW�ZRXOG� EH� SRLQWOHVV� WR�GHQ\� WKH�IDFW��(OVHZKHUH� LQ�WKH�RUDWLRQ�� WKH�

VSHDNHU� PDNHV� FOHDU� KLV� GLVGDLQ� IRU�1LNRGHPRV
� VLVWHU�� FDOOLQJ� KHU� D�

(7FXSD� DQG� LPSO\LQJ� WKDW�3\UUKRV
� RZQ� XQFOHV� GLVDSSURYHG� RI�KLV�
FKRLFH����7KH�PRUDOO\� FKDUJHG� YRFDEXODU\� RI� (�7L�X_LI@"DY7(V��G.SD�UFRF��
H
;RYWHV�FFXWFRY��GYFQDV� DQG� HAFFQDS7(LY�SRLQW� WR�WKH�FXOSULW�� ,Q�PDWFKHV�
OLNH�WKHVH�� (SFRV�WUXPSV�PRUH� SUDFWLFDO� FRQVLGHUDWLRQV� VXFK� DV�GHVFHQ�
GDQWV�� DOOLDQFHV� DQG�ZHDOWK���� 7KH� IDFW�WKDW�$WKHQLDQ� N\ULRL�FRXOG� FRQ�
WURO� WKH�PDUULDJHV� RI� WKHLU�GDXJKWHUV� EHWWHU� WKDQ� WKRVH� RI� WKHLU� VRQV�

VXJJHVWV� WKDW�PDUULDJHV� EHWZHHQ� $WKHQLDQ� ZRPHQ� DQG�PHWLF� PHQ�
ZHUH� OHVV� IUHTXHQW� WKDQ� WKRVH� EHWZHHQ� $WKHQLDQ� PHQ� DQG� PHWLF�
ZRPHQ� LQ�A�FHQWXU\� $WKHQV��

7KH� OLNHO\� SUHSRQGHUDQFH� RI� GR7RV�A(YQ� PDUULDJHV� RYHU� WKRVH�
EHWZHHQ� GFUUFD� DQG� "HYRL�EHVW� H[SODLQV� WKH�DQRPDO\� LQ�WKH� ODZ� FLWHG�
DW�1HDLUD� ����7KLV� LQ�WXUQ�KHOSV� XV� XQGHUVWDQG� DW� OHDVW�SDUW� RI� WKH� LQL�
WLDO�PRWLYDWLRQ� IRU�WKH� ODZ��$V� ZH� KDYH� VHHQ��$WKHQLDQ� N\ULRL�KDG� DW�
EHVW� D� OLPLWHG� DELOLW\� WR� FRQWURO� WKH�PDUULDJHV� RI� WKHLU� VRQV��0RUH�
RYHU��ZKLOH� RWKHU�$WKHQLDQ� PHQ� FRXOG� UHVWULFW�DFFHVV� WR�WKH�GFUPL� LQ�
WKHLU�FDUH��PDQ\� PHWLF� ZRPHQ� ZHUH� QRW�SURWHFWHG� E\� WKH�VDPH� EXII�
HUV� DQG� EDUULHUV�� 2YHU� WLPH�� QRQ�FLWL]HQ� ZRPHQ� WKXV� DFTXLUHG� D�

UHSXWDWLRQ� IRU�EHLQJ�PRUH� DYDLODEOH�� DQG� SRWHQWLDOO\� PRUH� RXWVSRNHQ�
DQG� LQGHSHQGHQW�� WKDQ� WKHLU�FLWL]HQ� FRXQWHUSDUWV���� ,W�LV�KDUGO\� FRLQFL�
GHQWDO� WKDW�*UHHN� WUDJHG\� IUHTXHQWO\� HPSKDVL]HG� WKH�WKUHDW�SRVHG� E\�
PHWLF� ZLYHV�� $HVFK\OXV
� 6XSSOLFHV� DQG� (XULSLGHV
� 0HGHD� DUH� WZR� RI�
WKH�PDQ\� SOD\V� LQ�ZKLFK� WKH� HURWLF� SRWHQWLDO� RI� IRUHLJQ�ZRPHQ�

���,V�� ��������� 1LNRGHPRV� DSSDUHQWO\� DUJXHG� WKDW� WKUHH� XQFOHV� RI�3\UUKRV� �/\VL�
PHQHV�� .KDLURQ� DQG� 3\ODGHV�� ZHUH� SUHVHQW� DW� DQ� H\\XQ� EHWURWKLQJ� 3\UUKRV� DQG� 1LNR�
GHPRV
� VLVWHU�� %XW� WKH� VSHDNHU� FODLPV� WKDW� WKLV� LV�KLJKO\� XQOLNHO\�� DQG� WKDW� 3\UUKRV�
ZRXOG� KDYH� SUHIHUUHG� WR�KLGH� KLV� FRQGXFW� IURP� WKHP� UDWKHU� WKDQ� VXPPRQ� WKHP� DV�
ZLWQHVVHV�� 7KH� VSHDNHU
V� XVH� RI� WKH� WHUP� (7FDSD� PD\� DOVR� EH� LQWHQGHG� WR�FDVW� DVSHU�
VLRQV� RQ� WKH�ZRPDQ
V� FLYLF� VWDWXV�� *OD]HEURRN� ������� ���� QRWHV� WKDW� �KHWDLUDL� ZHUH�

XVXDOO\� IRUHLJQ�ZRPHQ�� IUHHGZRPHQ�� RU� VODYHV���
���)RU� D� FRPPRQ� YLHZ� RI� WKH�GUDZEDFNV� DVVRFLDWHG� ZLWK� SDVVLRQ�GULYHQ� UHODWLRQ�

VKLSV�� VHH� /\VLDV
� VSHHFK� UHJDUGLQJ� WKH� (SFRY� ORYHU� DW� 3,�� 3KGU�� ����H��F��� 1XVVEDXP�

������� ������ PDNHV� FOHDU� WKH� DSSOLFDELOLW\� RI� WKLV� VSHHFK� WR�PDOH�IHPDOH� UHODWLRQVKLSV�
DV� ZHOO�� $U�� 9�� ������� DPXVLQJO\� UHYHUVHV� WKH� RUGLQDU\� VWDWH� RI� DIIDLUV�� GHSLFWLQJ�
%GHO\NOHRQ
V� IHDUV� DERXW� ZKHUH� KLV� DJHG� IDWKHU
V� GDOOLDQFH� ZLWK� WKH�IOXWH�JLUO�PD\� OHDG��
1RWH� LQ�SDUWLFXODU� OLQHV� �������� YXY��H�R"� .SFUUFE� 
\FE�WFRY� (MLDX7RX� [SQXFUUFRY� ��YVRJ�\DS�
HLXL�.DL� �SX;D77RXFX� F.SR6SD� ��&XUUHQWO\� ,�GRQ
W� FRQWURO� P\� RZQ� IXQGV�� IRU�,
P� D�\RXQJ�
PDQ� DQG� FORVHO\� ZDWFKHG�������3XW� GLIIHUHQWO\�� WKH\� GLG� QRW� GLVSOD\� WKH� RFR�SRDXYQ� ��PRGHUDWLRQ��� RI�GRLDL��
6HH� *OD]HEURRN� ������� ��������
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WKUHDWHQV� RLNRV�DQG� SROOV� DOLNH����0DQ\� RI�WKH�$WKHQLDQ� N\ULRL�VHDWHG� LQ�
WKH�7KHDWHU� RI�'LRQ\VRV� LQ����� OLNHO\�DJUHHG� ZLWK� -DVRQ�ZKHQ� KH� EH�

ODWHGO\� ODPHQWHG� KLV� FKRLFH� RI�0HGHD� �����������

RXN� (*7WY�W?WLV�WRXW
� "Y� ($$QYLJ� \XYUM�
HW�$U@�LUR"
�� FRY�\H� QS�D�HY� U@"�RXY� H\FE�

\IMXDL� JH�� .IM%RF�� V[�S�Y� �$(�SL�Y� W
� HXR/�

1R� *UHHN� ZRPDQ� ZRXOG� HYHU�

KDYH�GDUHG� WKLV��EXW�LQVWHDG�RI�WKHP�,�SUHIHUUHG�
WR�PDUU\� \RX�� D�KRVWLOH�� GHDGO\� LQ�ODZ��

$SROORGRURV� PLJKW� KDYH� DUJXHG� WKDW� WKHVH� WUDJLF� ZRPHQ� ZHUH�
1HDLUD
V� WUXH�NLQ�� /LNH� WKHP�� VKH�ZDV� D�QRQ�FLWL]HQ� ZKR� WUDQVFHQGHG�
KHU�RULJLQV� DQG� JHQGHU� WR�VKDSH� KHU�RZQ� IXWXUH��/LNH� WKHP��VKH�SDVVHG�
IURP�EHLQJ� D� VH[XDO� REMHFW� WR�D�GHVLULQJ� VXEMHFW�� 6R� IRU�$SROORGRURV�
DQG� RWKHUV� OLNH�KLP�� WKH�UHDO�SUREOHP� ZDV� 1HDLUD
V� DELOLW\� WR�SXUVXH�
JRDOV� RI�KHU� RZQ�� QRW� RQO\� IRU�KHUVHOI� EXW� IRU�KHU� FKLOGUHQ� DV�ZHOO���� ,Q�
VR�GRLQJ�� VKH� XQGHUPLQHG� WKH�FRQFHSW� RI� WKH�FLWL]HQ� RLNRV��XVXUSHG�
WKH�UROH�RI� LWV�N\ULRV�DQG� GDPDJHG� WKH�FLW\�WR�ZKLFK� WKH\�DOO�EHORQJHG��

,�FRQFOXGH� ZLWK� WKH� IROORZLQJ� VFHQDULR� IRU�WKH�HQDFWPHQW� RI� WKH�
1HDLUD� ��� ODZ��1R� GRXEW� VRPH� RI�WKH�DVVHPEO\PHQ� SUHVHQW�ZHUH� FRQ�
FHUQHG� WR�SURWHFW� WKH� LQWHJULW\�RI� WKH�FLWL]HQ� ERG\� LQ�WKH�PDQQHU� VXJ�
JHVWHG� E\�.DSSDULV�� %XW� RWKHUV�ZHUH� PRUH� WURXEOHG� E\� WKH�SURVSHFW�
WKDW� WKHLU� VRQV� �DQG� RWKHU�PDOH� NLQ�� PLJKW� PDUU\� LUUHVSRQVLEO\��
FKRRVLQJ� PHWLF� ZLYHV� IRU�WKH�ZURQJ� UHDVRQV�� %\� DSSURYLQJ� D�EDQ� RQ�
PL[HG�VWDWXV� PDUULDJHV�� WKH\�KRSHG� WR� IRUFH� WKHVH�PHQ� WR�PDUU\�
$WKHQLDQ� ZRPHQ��� DQG� WR�VXEPLW� WKHPVHOYHV� WR�WKH�VREHU� MXGJPHQWV�
DQG� YDOXHV� RI� WKH�ZRPHQ
V� FLWL]HQ� N\ULRL��,Q� WKH�HQG�� WKH� ODZ�ZDV� QRW�

RQO\� DQ� DWWHPSW� WR�H[FOXGH� FKLOGUHQ� RI�PL[HG�VWDWXV� PDUULDJHV� IURP�

FLWL]HQVKLS�� LW�ZDV� DOVR� DQ� LGHRORJLFDO� EXOZDUN� DJDLQVW� WKH�DOOXUH� DQG�
PRUHV� RI��XQ�$WKHQLDQ�� ZRPHQ� OLNH�1HDLUD����

*HRIIUH\� %DNHZHOO�

&UHLJKWRQ�8QLYHUVLW\�

���
2Q� WKH�'DQDLGV� DV� PHWLFV�� VHH� %DNHZHOO� �������� 5HKP� ������� ��� QRWHV� WKDW�

0HGHD
V� �SRVLWLRQ� PLUURUV� WKDW� IDFHG� E\� IRUHLJQ�ZLYHV� DIWHU� WKH�HQDFWPHQW� RI�3HULNOHV
�

&LWL]HQVKLS� /DZ� RI���������� 6HH� DOVR� 5HFNIRUG� ������� �����0F&OXUH� ������� ��������
���
3DWWHUVRQ� ������� ���� QRWHV� WKDW� �WR� WKH�$WKHQLDQ� DXGLHQFH�� ZKHWKHU� LQ�WKH� WKHD�

WHU�RU� WKH� ODZ� FRXUW��PDUULDJH� UHSUHVHQWHG� WKH� ILUVW�SROLWLFDO� ERQG� RI� WKH�SROLV� DQG� ZDV�
D�SRWHQW� V\PERO� RI� WKH�SROLWLFDO� RUGHU���

���6HH� DOVR� 6HFWLRQ� �����
����DP� JUDWHIXO� WR�WKH�HGLWRU�� 6��'RXJODV� 2OVRQ�� DQG� WKH� DQRQ\PRXV� UHIHUHHV� DW�&-�

IRU�WKHLU�KHOSIXO� FRPPHQWV� RQ� DQ� HDUOLHU� GUDIW� RI� WKLV�DUWLFOH�� $Q\� UHPDLQLQJ� HUURUV� DUH�
RI�FRXUVH� P\� RZQ��
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%DNHZHOO�� *�� ������ �0HWRLNLFF� LQ� WKH� 6XUSOLFHV� RI�$HVFK\OXV��� &$� ���� ��������
��� ������ �/\VLDV� ��� DQG� /\VLDV� ����0HWLFV� DQG� $WKHQLDQ� &LWL]HQVKLS� LQ� WKH�

$IWHUPDWK�RI�WKH�7KLUW\���*5%6� ����������

&DUH\�� &�� ������ �$SROORGRURV
� 0RWKHU�� 7KH� :LYHV� RI� (QIUDQFKLVHG� $OLHQV� LQ�

$WKHQV��� &4� 16� ���� ������

��� HG�� ������ $SROORGRURV� $JDLQVW� 1HDLUD�� >'HPRVWKHQHV@� ����:DUPLQVWHU��

&DVVRQ�� /�� �������7KH�$WKHQLDQ�8SSHU� &ODVV� DQG�1HZ� &RPHG\��� 7$3�$� �����
�������

&RKHQ�� (�� ������ 7KH� $WKHQLDQ� 1DWLRQ�� 3ULQFHWRQ��

&R[�� &�� ������ +RXVHKROG� ,QWHUHVWV�� 3URSHUW\�� 0DUULDJH� 6WUDWHJLHV�� DQG� )DPLO\� '\�
QDPLFV� LQ�$QFLHQW� $WKHQV�� 3ULQFHWRQ��

'DYLHV�� -�.�� ������ �$WKHQLDQ� &LWL]HQVKLS�� 7KH� 'HVFHQW� *URXS� DQG� ,WV�$OWHU�

QDWLYHV�
� &������������

)ROH\�� +��� HG�� ������ 7KH� +RPHULF� +\PQ� WR�'HPHWHU�� 7UDQVODWLRQ�� &RPPHQWDU\��
DQG� ,QWHUSUHWLYH� (VVD\V�� 3ULQFHWRQ��

*DEULHOVHQ�� 9�� ������ �2DY(SG� DQG� "�DYUMV� 2"JLFF� LQ�&ODVVLFDO� $WKHQV��� &	0�

���� ��������

*DUODQG�� 5�� ������7KH�*UHHN�:D\� RI�/LIH��,WKDFD��1<��
*LIIRUG��0�� ������ �'UDPDWLF�'LDOHFWLF� LQ�5HSXEOLF�%RRN� ,���,Q�2[IRUG�6WXGLHV�LQ�

$QFLHQW�3KLORVRSK\�;;�� HGLWHG�E\�'�� 6HGOH\��SS�� ��������2[IRUG��
*OD]HEURRN�� $�� ������ �7KH� 0DNLQJ� RI� D� 3URVWLWXWH�� $SROORGRURV
V� 3RUWUDLW� RI�

1HDLUD��� $UHWKXVD� �����������

+DQVHQ�� 0�+�� ������ 7KH� $WKHQLDQ� 'HPRFUDF\� LQ� WKH�$JH� RI�'HPRVWKHQHV�� 1RU�

PDQ�� 2.��

+DUULVRQ�� $�� ������ 7KH� /DZ� RI�$WKHQV��� ,QGLDQDSROLV��
+DUWRJ�� )�� ������ 7KH�0LUURU� RI�+HURGRWXV�� 7UDQVODWHG� E\� `��/OR\G�� %HUNHOH\��

+XPSKUH\V�� 6�� ������ �6RFLDO� 5HODWLRQV� RQ� 6WDJH�� :LWQHVVHV� LQ�&ODVVLFDO� $WK�

HQV���+LVWRU\�DQG�$QWKURSRORJ\�������������������
-RKQVWRQH�� 6�� ������ �$SRORJ\� IRU� WKH�0DQXVFULSW� RI�'HPRVWKHQHV� �������� $-3�

����� ��������

-XVW��5�� ������ :RPHQ� LQ�$WKHQLDQ� /DZ� DQG� /LIH�� /RQGRQ��

.DSSDULV�� .�� HG�� ������ $SROORGRURV
� $JDLQVW� 1HDLUD� >'�� ��@�� 1HZ� <RUN��

.HQQHOO\�� -�������� �$UFKDLVPV� LQ� WKH�7URL]HQ� 'HFUHH��� &4� 16���� ��������

.RQVWDQ�� '�� ������ �%HWZHHQ� &RXUWHVDQ� DQG� :LIH�� $� 6WXG\� RI�0HQDQGHU
V�

3HULNHLURPHQH��� 3KRHQL[� ���� ��������

/DSH�� 6�������� �7KH�3V\FKRORJ\� RI�3URVWLWXWLRQ� LQ�$HVFKLQHV
� 6SHHFK�$JDLQVW�
7LPDUFKXV��� ,Q�3URVWLWXWHV� DQG� &RXUWHVDQV� LQ� WKH�$QFLHQW� :RUOG�� HGLWHG� E\�
&�� )DUDRQH� DQG� /��0F&OXUH�� SS�� �������� 0DGLVRQ��

/HLZR�� 0�� DQG� 3�� 5HPHV�� ������ �3DUWQHUVKLS� RI�&LWL]HQV� DQG� 0HWLFV�� 7KH� :LOO�

RI�(SLFXUXV��� &4� 16����������

0DFXUG\�� *�� ������ �$SROORGRUXV� DQG� WKH� 6SHHFK� $JDLQVW� 1HDLUD� �3VHXGR�
'HP�� ������ $-3� ���� ��������

0F&OXUH�� /�� ������ �7KH� :RUVW� +XVEDQG�� 'LVFRXUVHV� RI� 3UDLVH� DQG� %ODPH� LQ�

(XULSLGHV
� 0HGHD��� &3� ���� ��������

1XVVEDXP�� 0�� ������7KH�)UDJLOLW\�RI�*RRGQHVV��/XFN�DQG�(WKLFV�LQ�*UHHN�7UDJHG\�
DQG�3KLORVRSK\��&DPEULGJH��

2JGHQ�� '�� ������ *UHHN� %DVWDUG\� LQ� WKH�&ODVVLFDO� DQG�+HOOHQLVWLF� 3HULRGV�� 2[IRUG��

2VERUQH�� 5��������5HYLHZ� RI�&RKHQ� ��������&3� ����������
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2VWZDOG�� 0�� ������)URP�3RSXODU� 6RYHUHLJQW\�WR�WKH�6RYHUHLJQW\�RI�/DZ�� /DZ��
6RFLHW\��DQG�3ROLWLFV�LQ�)LIWK�&HQWXU\�$WKHQV��%HUNHOH\��

3DWWHUVRQ�� &�� ������ �0DUULDJH� DQG� WKH�0DUULHG� :RPDQ� LQ�$WKHQLDQ� /DZ��� ,Q�
:RPHQ
V�+LVWRU\�DQG�$QFLHQW�+LVWRU\��HGLWHG�E\�6��3RPHUR\�� SS�� �������
&KDSHO�+LOO��

��� �������7KH�&DVH� DJDLQVW�1HDLUD� DQG� WKH�3XEOLF� ,GHRORJ\� RI�WKH�$WKH�
QLDQ�)DPLO\��� ,Q�$WKHQLDQ�,GHQWLW\�DQG�&LYLF� ,GHRORJ\��HGLWHG�E\�$�� %RHJH�
KROG� DQG�$�� 6FDIXUR��SS�� ���������%DOWLPRUH��

5KRGHV�� 3�-���HG�� ������$� &RPPHQWDU\�RQ� WKH�$ULVWRWHOLDQ�$WKHQDLRQ�3ROLWHLD���
2[IRUG��

5HFNIRUG��.�� �������0HGHD
V� )LUVW�([LW���7$3�$�������������
6FDIXUR��$�� �������:LWQHVVLQJ�DQG�)DOVH�:LWQHVVLQJ�� 3URYLQJ�&LWL]HQVKLS� DQG�

.LQ� ,GHQWLW\�LQ�)RXUWK�&HQWXU\�$WKHQV��� ,Q�$WKHQLDQ� ,GHQWLW\�DQG�&LYLF�
,GHRORJ\��HGLWHG�E\�$�� %RHJHKROG� DQG�$�� 6FDIXUR��SS�� ��������%DOWLPRUH��

7RGG�� 6�&�� ������7KH�6KDSH�RI�$WKHQLDQ�/DZ��2[IRUG��
7UHYHWW��-��������$SROORGRURV�WKH�6RQ�RI3DVLRQ��2[IRUG��
:DOWHUV�� .�� ������ �3HULNOHV
� &LWL]HQVKLS� /DZ��� &$� ����������

:KLWHKHDG�� '�� ������7KH�,GHRORJ\�RI�WKH�$WKHQLDQ�0HWLF��&DPEULGJH��
��� ����D��7KH�'HPHV� RI�$WWLFD�������

�� FD������%�&���$� 3ROLWLFDO� DQG�6RFLDO�
6WXG\�� 3ULQFHWRQ��

��� ����E�� �:RPHQ� DQG� 1DWXUDOLVDWLRQ� LQ� )RXUWK�&HQWXU\� $WKHQV�� 7KH�
&DVH� RI�$UFKLSSH��� &4� 16�����������
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