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6XPPDU\ 
6PLWKHUV�KDV�DOZD\V�EHHQ�D�FRPPXQLW\�ZLWK�D�VKDUHG�KLVWRU\��:KLOH�ILUVW�IRXQGHG�DV�D�UDLOZD\�WRZQ�

LQ� QRUWKHUQ� %ULWLVK� &ROXPELD�� LW� ZDV� EXLOW� RQ� ODQGV� DOUHDG\� RFFXSLHG� E\� WKH� :LWVXZwW
HQ��

:LWVXZwW
HQ� SHRSOH� OLYLQJ� WKHUH� PDGH� NH\� FRQWULEXWLRQV� WR� WKH� %XONOH\� 9DOOH\¶V� GHYHORSPHQW��

:LWVXZwW
HQ�SHRSOH�ZRUNHG�KDUG��EXW�KDG�XQHTXDO�DFFHVV�WR�WKH�VHUYLFHV�DQG�RSSRUWXQLWLHV�HQMR\HG�

E\�ZKLWH�VHWWOHUV��7KH\�DOVR�VWUXJJOHG�ZLWK�PDUJLQDOL]DWLRQ�DQG�GLVFULPLQDWLRQ��  ,Q�������WKH�7RZQ�

RI� 6PLWKHUV� DQG� WKH� 2IILFH� RI� WKH� :HW¶VXZHW¶HQ�  SDUWQHUHG� WR� FUHDWH� D� VKDUHG� KLVWRU\� SURMHFW�

UHFRJQL]LQJ� WKH� :LWVXZwW¶HQ� SHRSOH¶V� FRQWULEXWLRQV� DQG� VWUXJJOHV� LQ� WKH� %XONOH\� 9DOOH\�� DQG� LQ�

6PLWKHUV�VSHFLILFDOO\� 

 )RU� WKH� SDVW� \HDU�� D� UHVHDUFK� WHDP�ZRUNLQJ� XQGHU� WKH� GLUHFWLRQ� RI� 'U�� 7\OHU�0F&UHDU\�� DQ�

DVVLVWDQW� SURIHVVRU� DW� )ORULGD� 6WDWH� 8QLYHUVLW\��  KDV� EHHQ� FROOHFWLQJ� LQIRUPDWLRQ� UHODWLQJ� WR� D�

FRPPXQLW\� RI�:LWVXZwW
HQ� SHRSOH�ZKR� OLYHG� LQ� 6PLWKHUV� IURP� WKH� ����V� XS� XQWLO� WKH� ����V�� )RU�

PRVW�RI� WKLV�SHULRG�� WKLV�FRPPXQLW\�ZDV�FHQWHUHG�DURXQG�ZKDW�ZDV� WKHQ�NQRZQ�DV�)LIWK�$YHQXH��

WRGD\�� WKLV�DUHD� LV�D� IURQWDJH�URDG�WKDW�UXQV�DORQJ�+LJKZD\����–�VSHFLILFDOO\�WKH�VHFWLRQ� WKDW�UXQV�

EHWZHHQ�WKH�6DQGPDQ�,QQ�DQG�WKH�$VSHQ�,QQ��,Q�WKH�ODWH�����V��PXQLFLSDO�GHYHORSPHQW�LQ�WKLV�DUHD�

GLVSODFHG�WKH�FRPPXQLW\��WKHQ�FRPPRQO\�NQRZQ�DV�,QGLDQWRZQ� 

 7KH� JRDO� RI� WKH� UHVHDUFK� WHDP� ZDV� WR� XQGHUVWDQG� WKLV� VSHFLILF� DVSHFW� RI� 6PLWKHUV¶� KLVWRU\�

EHWWHU�� +RZ� GLG� SHRSOH� FRPH� WR� OLYH� LQ� ,QGLDQWRZQ"� :KDW� ZDV� LW� OLNH� WR� OLYH� LQ� 6PLWKHUV� DV� D�

:LWVXZwW
HQ� SHUVRQ� GXULQJ� WKH� HDUO\� WZHQWLHWK� FHQWXU\"� :KDW� ZDV� WKH� SURFHVV� RI� ,QGLDQWRZQ¶V�

GLVSODFHPHQW"� ,Q� RUGHU� WR� GR� WKLV�� WKH� WHDP� FROOHFWHG� LQIRUPDWLRQ� IURP� D� YDULHW\� RI� VRXUFHV��

LQFOXGLQJ�QHZVSDSHU�DUWLFOHV��JRYHUQPHQW�GRFXPHQWV��FRXUW�UHFRUGV��DHULDO�SKRWRJUDSKV��DQG�IDPLO\�

SKRWR� DOEXPV�� 7KH� WHDP� DOVR� LQWHUYLHZHG� ��� SHRSOH�  IURP� ERWK� :LWVXZwW
HQ� DQG� VHWWOHU�

FRPPXQLWLHV� ZKR�KDG�PHPRULHV�RI�,QGLDQWRZQ�DQG�RU�HDUO\�6PLWKHUV� 

 'XULQJ�WKH�LQWHUYLHZ�SURFHVV��WKH�UHVHDUFK�WHDP�DJUHHG�WR�GLVWULEXWH�D�UHSRUW�RI�LWV�ILQGLQJV�WR�

HDFK�LQWHUYLHZ�SDUWLFLSDQW��7KLV�GRFXPHQW�FRQWDLQV�D�EURDG�VXPPDU\�RI�WKH�LQIRUPDWLRQ�JDWKHUHG�

E\� WKH� WHDP�� 7R� NHHS� WKLV� UHSRUW� FRQFLVH�� PXFK� RI� WKH� LQIRUPDWLRQ� DQG� PDQ\� RI� WKH� DQHFGRWHV�

JDWKHUHG�GXULQJ�WKH�UHVHDUFK�SURFHVV�ZHUH�QRW�LQFOXGHG�KHUH��+RZHYHU��WKLV�UHSRUW�LV�QRW�WKH�ILQDO�

SURGXFW� RI� WKH� UHVHDUFK� WHDP¶V� HIIRUWV��:RUN� LV�ZHOO� XQGHUZD\� WR� SURGXFH� D�  FRPSUHKHQVLYH� WH[W�

ZKLFK�ZLOO� VKDUH�PRUH� RI� WKH� LQIRUPDWLRQ� DQG�PHPRULHV� JDWKHUHG�� 7KH� WHDP�ZLOO� EH� DQQRXQFLQJ�

PRUH�VSHFLILFV�LQ�WKH�PRQWKV�WR�FRPH� 

 

,I�\RX�ZRXOG�OLNH�WR�JHW�LQ�FRQWDFW�ZLWK�WKH�UHVHDUFK�WHDP�IRU�DQ\�UHDVRQ��SOHDVH�VHQG�DQ�H-PDLO 

WR�VPLWKHUVVKDUHGKLVWRULHV#JPDLO�FRP�RU�SKRQH�7\OHU�0F&UHDU\�DW������-���-����� 
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2ULJLQV 
&RORQLDO�9LVLRQV 

:KLOH� 6PLWKHUV� ZDV� EXLOW� RQ�

:LWVXZwW
HQ� WUDGLWLRQDO�

WHUULWRULHV�� LWV� KLVWRULF�

GHYHORSPHQW� EHJDQ� ZLWK�

VSHFXODWLYH� VFKHPHV�GHVLJQHG�

WKRXVDQGV� RI� NLORPHWUHV�

DZD\�� ,Q� WKH� ODWH� QLQHWHHQWK�

FHQWXU\�� VXUYH\RUV� ODLG� RXW�

WRZQVKLSV� IRU� VHWWOHPHQW�

DFURVV� WKH� SURYLQFH�� DQG�

UDLOZD\� GHYHORSPHQW� RSHQHG�

QHZ�IURQWLHUV�WR�GHYHORSPHQW�

DQG� FUHDWHG� WUHPHQGRXV�

IRUWXQHV�� 7KH� &DQDGLDQ� 3DFLILF� 5DLOZD\� KDG� EXLOW� D� WUDQVFRQWLQHQWDO� UDLOURDG� WR� VRXWKHUQ� %ULWLVK�

&ROXPELD��EXW�D�QRUWKHUQ�URXWH�RIIHUHG�IDVWHU�WUDGH�WR�$VLD��7KH�*UDQG�7UXQN�3DFLILF��*73��5DLOZD\�

VRXJKW�WR�FDSLWDOL]H�RQ�WKLV�RSSRUWXQLW\��3ULRU�WR�FRQVWUXFWLRQ��*73�SXUFKDVHG�ODQG�LQ�DUHDV�WKDW�LW�

GHVLJQDWHG�IRU�WRZQ�VLWHV�DQG�SODQQHG�WR�XVH�WRZQ�ORW�VDOHV�WR�TXLFNO\�UHFRYHU�WKH�FRVW�RI�LQYHVWPHQW�

LQ� UDLOZD\� FRQVWUXFWLRQ�� +RZHYHU�� ODQG� VSHFXODWRUV� DOVR� ZDQWHG� WR� FDSLWDOL]H� RQ� WKH� LPSDFW� UDLO�

GHYHORSPHQW�KDG�RQ�ORFDO�ODQG�YDOXHV��SXUFKDVLQJ�ODQG�DORQJ�WKH�URXWH�RI�WKH�UXPRXUHG�UDLOZD\��7R�

DYRLG� WKHVH� LQIODWHG� ODQG� YDOXHV�� *73� VHOHFWHG� 6PLWKHUV� DV� WKH� GLYLVLRQDO� SRLQW� EHWZHHQ� 3ULQFH�

*HRUJH�DQG�3ULQFH�5XSHUW��QDPLQJ�WKH�FRPPXQLW\�DIWHU�$OIUHG�:DOGURQ�6PLWKHUV��WKH�KHDG�RI�WKH�

FRPSDQ\�LQ�(QJODQG��7KH�WRZQ�ZDV�D�VZDPS��EXW�*73�QRQHWKHOHVV�FRPPLVVLRQHG�WKH�LQLWLDO�SODQ�

IRU�WRZQ�ORWV�WR�IROORZ�WKH�VWDQGDUGL]HG�PRGHO�RI�UDLOZD\�WRZQV� 

 %RRVWHUV� RI� QRUWKHUQ� VHWWOHPHQW� SURMHFWHG� D� YLVLRQ� RI� WKH� UHJLRQ� DV� D� UHVRXUFH� IURQWLHU��

&RQVWUXFWLRQ� RI� WKH� UDLOZD\� HQDEOHG� WKH� GHYHORSPHQW� RI� QRUWKHUQ� HFRQRPLHV� EDVHG� RQ� UHVRXUFH�

H[SRUWV��$SSURDFKLQJ�WKH�ODQG�DV�D�UHVRXUFH�WR�EH�H[SORLWHG��SURYLQFLDO�JRYHUQPHQW�SROLF\�IRVWHUHG�

WKH�GHYHORSPHQW�RI� DJULFXOWXUH�� IRUHVWU\�� DQG�PLQLQJ��6PLWKHUV�EHFDPH�D� ORFDO�KXE�DQG� DWWUDFWHG�

SHRSOH� ORRNLQJ� IRU� MREV� DQG� RSSRUWXQLWLHV�� +RZHYHU�� QRUWKHUQ� VHWWOHPHQW� QHYHU� SURFHHGHG� DV�

TXLFNO\� DV� LQLWLDOO\� IRUHFDVW�� DQG� WKH� HDUO\� QRUWKHUQ� UHVRXUFH� HFRQRP\� UHOLHG� XSRQ� )LUVW� 1DWLRQV�

ZRUNHUV�DV�ZHOO�DV�LPPLJUDQWV� 

 

2Q�:LWVXZwW
HQ�/DQG 

:KLOH�WKH�FRORQLDO�GUHDP�RI�QRUWKHUQ�UHVRXUFH�GHYHORSPHQW�LPDJLQHG�ODQGV�LQ�WKH�%XONOH\�9DOOH\�DV�

HPSW\� DQG� DYDLODEOH�� WKH�:LWVXZwW
HQ� DOUHDG\� KDG� EHHQ� VXVWDLQDEO\� OLYLQJ� IRU� JHQHUDWLRQV� DV� DQ�

RUJDQL]HG� VRFLHW\� LQ� WKH�DUHD��:KDW� VHWWOHUV� UHIHUUHG� WR� DV� WKH�%XONOH\�5LYHU�KDG�EHHQ�NQRZQ� IRU�

0DU\�0RRVHVNLQ�-LP�KDXOLQJ�UDLOZD\�WLHV�IRU�WKH�*UDQG�7UXQN�3DFLILF�5DLOZD\�� 
3KRWR�FRXUWHV\�RI�9LROHW�*HOOHQEHFN� 



 

� 

JHQHUDWLRQV� RI� :LWVXZwW
HQ� DV� WKH� :LG]LQ� .ZDK��

:LWVXZwW
HQ� RUDO� KLVWRULHV� VLWXDWHG� WKH� %XONOH\� 9DOOH\�

ZLWKLQ� D� GLVWLQFW� VHW� RI� FXOWXUDO� PHDQLQJV� DQG�

WUDGLWLRQDO� YDOXHV�� 7DVGOw]� %LQ�� ZKLFK� VHWWOHUV� ZRXOG�

ODWHU� UHQDPH�/DNH�.DWKO\Q��ZDV� NQRZQ�DV�7KH�%RLOLQJ�

/DNH��7KH�QDPH�UHIHUHQFHV�D�VWRU\�LQ�ZKLFK�:LWVXZwW
HQ�

ZDUULRUV� XVHG� KHDWHG� URFNV� WR� EULQJ� WKH� ODNH� WR� D� ERLO�

DQG� FDSWXUH� D� ODNH� PRQVWHU� WKDW� KDG� HDWHQ� WZR� JLUOV��

7KH�:LWVXZwW
HQ� VWRULHG� ODQGVFDSH�SUHVHQWV� D�GLIIHUHQW�

ZRUOG� WKDQ� WKDW� RI� UHVRXUFH� DQG� SURSHUW\� VSHFXODWRUV��

5DWKHU� WKDQ�VHHLQJ� WKH�QDWXUDO�ZRUOG�DV�D�GRPLQLRQ�WR�

H[SORLW��:LWVXZwW
HQ�VWRULHV�SRUWUD\�D�FRPSOH[�ZRUOG�LQ�

ZKLFK� KXPDQV� KDYH� WR� QHJRWLDWH� UHODWLRQVKLSV� ZLWK�

HQWLWLHV�LQ�WKH�QRQ-KXPDQ�ZRUOG� 

 :LWKLQ� :LWVXZwW
HQ� WUDGLWLRQDO� VRFLHW\�� WKH� ODQG�

DQG� LWV� VWRULHV� EHORQJ� WR� VSHFLILF� KRXVH� JURXSV� DQG�

FODQV��+RXVH�JURXSV�–�PDWULOLQHDO�NLQVKLS�JURXSV�OHG�E\�

D� OLQHDJH� RI� KHUHGLWDU\� FKLHIV� –� VWUXFWXUH� :LWVXZwW
HQ�

VRFLHW\�� 6H\PRXU� /DNH� WDNHV� LWV� QDPH� IURP� %LJ�

6H\PRXU�� ZKR� KHOG� WKH� KHUHGLWDU\� WLWOH� &¶ROLJLW� ZLWKLQ�

&DV� <LNK� �*UL]]O\� +RXVH�� RI� WKH� *LGLPW
HQ\X� �%HDU�

&ODQ��� $V� &¶ROLJLW�� %LJ� 6H\PRXU� ZDV� UHVSRQVLEOH� IRU�

&¶LQXOK�.¶LW� WHUULWRU\�� LQ�ZKLFK� 6PLWKHUV�ZDV� EXLOW�� %LJ�

6H\PRXU� PDLQWDLQHG� FDELQV� DW� 6H\PRXU� /DNH� DQG�

7DVGOw]� %LQ� �/DNH� .DWKO\Q��� DV� ZHOO� DV� LQ� +DJZLOJHW��

$QRWKHU�*LGLPW
HQ\X�KHUHGLWDU\�FKLHI�LQ�&DV�<LNK��'DYLG�

)UDQFLV�� DOVR� KDG� D� FDELQ� DW� 7DVGOw]� %LQ�� +ROGLQJ� WKH�

KHUHGLWDU\�WLWOH�:RV��'DYLG�)UDQFLV�ZDV�UHVSRQVLEOH�IRU�

WKH�ODQG�VRXWK�RI�&¶ROLJLW¶V�WHUULWRU\�DURXQG�7\KHH�/DNH�

DQG�ZDV� DOVR� NQRZQ�DV�7\KHH�/DNH�'DYLG�� ,Q� WKH� �����

&DQDGLDQ�FHQVXV�UHWXUQV��7\KHH�/DNH�'DYLG�LV�OLVWHG�DV�D�

UHVLGHQW� LQ� 6PLWKHUV�� DORQJVLGH� KLV� ZLIH� 6DUDK� 'DYLG�

�QHH� -RKQ�� DQG� GDXJKWHU� 0DU\� 'DYLG�� 7KHVH�

*LGLPW
HQ\X� IDPLOLHV� GLG� QRW� FRPH� WR� 6PLWKHUV�� EXW�

UDWKHU� 6PLWKHUV� FDPH� WR� WKH� WHUULWRULHV� RQ� ZKLFK� WKH\�

DOUHDG\�OLYHG� 

 

 

7DVGOw]�%LQ�������� 
%XONOH\�9DOOH\�0XVHXP�&ROOHFWLRQ� 

&KLHI�:RV��'DYLG�)UDQFLV�� 
7HONZD�0XVHXP�&ROOHFWLRQ� 



 

          �� 

&RORQLDO�'LVSODFHPHQWV 

,I�VRPH�:LWVXZwW
HQ�IDPLOLHV�RFFXSLHG�WKH�6PLWKHUV�

DUHD� SULRU� WR� VHWWOHPHQW�� RWKHUV� FDPH� WR� 6PLWKHUV�

EHFDXVH� RI� FRORQLDO� SROLFLHV��:KLOH� SURYLQFLDO� ODQG�

SROLFLHV� FUHDWHG� RSSRUWXQLWLHV� IRU� VHWWOHUV� WR� FODLP�

WKH� ODQG�� LW� OLPLWHG�)LUVW�1DWLRQV�SHRSOH�ZKR�ZHUH�

ERWK�GHQLHG�WLWOH�DQG�UHIXVHG�WKH�ULJKW�WR�FODLP�ODQG�

OLNH� WKH� VHWWOHUV�� ,QVWHDG�� )LUVW� 1DWLRQV� VSDFH� ZDV�

ERXQGHG�WR�D�VHW�RI�VPDOO�UHVHUYHV��:KLOH�QXPHURXV�

:LWVXZwW
HQ� IDPLOLHV� VRXJKW� WR� KRPHVWHDG� ODQG��

WKH\� VWUXJJOHG� WR� DFKLHYH� OHJDO� UHFRJQLWLRQ� E\�

VHWWOHU�DXWKRULWLHV��0DQ\�IDPLOLHV�ZHUH�IRUFHG�IURP�

WKHLU� KRPHVWHDGV�� 6RPH� PRYHG� WR� QHZO\� FUHDWHG�

UHVHUYHV� ZKLOH� RWKHUV� FDPH� WR� WRZQ� SRRU� DQG�

GLVSRVVHVVHG��,Q�WKH������FHQVXV��&HOLQD�7KRPDV�LV�

OLVWHG� DV� D� UHVLGHQW� RI� 6PLWKHUV� ZLWK� D� \HDUO\�

LQFRPH�RI�������D�ORZ�LQFRPH�HYHQ�LQ�WKDW�HUD��DV�

WKH� FHQVXV� UHWXUQV� VKRZHG� DQ� DYHUDJH� LQFRPH� RI�

������DPRQJ�6PLWKHUV�UHVLGHQWV�WKDW�\HDU�� 

 6LPLODUO\��&DQDGLDQ�JRYHUQPHQW�UHJXODWLRQ�RI�,QGLDQ�VWDWXV�SXVKHG�VRPH�IDPLOLHV�RII�UHVHUYH�

DQG� LQWR� WRZQ��7KURXJK� WKH� ,QGLDQ�$FW�� WKH�&DQDGLDQ�JRYHUQPHQW� LPSRVHG� OHJLVODWLRQ�GLFWDWLQJ�

KRZ�:LWVXZwW
HQ�SHRSOH�OLYHG��1DWLRQDOO\�WKLV�OHJLVODWLRQ�RXWODZHG�WUDGLWLRQDO�SUDFWLFHV�VXFK�DV�WKH�

SRWODWFK� DQG� WKH� VXQ� GDQFH� �D� SUDFWLFH� RI� WKH� )LUVW� 1DWLRQV� OLYLQJ� RQ� WKH� SUDLULHV��� )RU� WKH�

:LWVXZwW
HQ�� WKLV�PHDQW� WKH� EDQQLQJ� RI� WKH� EDOKDWV�–� D� IRUP�RI� IHDVW� JRYHUQDQFH� VLPLODU� WR� WKH�

SRWODWFK�� ,W� LPSRVHG� DQ� HOHFWHG� EDQG� V\VWHP� DQG� LQVWDOOHG� DSSRLQWHG� FKLHIV� WKH� JRYHUQPHQW�

EHOLHYHG� ZRXOG� FROODERUDWH� ZLWK� VHWWOHU� OHDGHUV�� 8QGHU� WKH� EDQG� V\VWHP�� PHPEHUVKLS� ZDV�

GHWHUPLQHG� RQ� WKH� EDVLV� RI� SDWULOLQHDO� GHVFHQW� UDWKHU� WKDQ� WUDGLWLRQDO�:LWVXZwW
HQ� SUDFWLFHV� RI�

PDWULOLQHDO�GHVFHQW��:LWVXZwW
HQ�ZRPHQ�ZKR�PDUULHG�VHWWOHUV� ORVW� WKHLU� VWDWXV�XQGHU� WKH� ,QGLDQ�

$FW� DQG� WKHLU� ULJKWV� WR� OLYH� RQ� UHVHUYH�� 7KH� FKLOGUHQ� RI� WKHVH� XQLRQV� ZHUH� VLPLODUO\� GHQLHG�

PHPEHUVKLS� LQ� WKH� ,QGLDQ�$FW� EDQGV��0RUHRYHU�� WKURXJK� D� SURFHVV� NQRZQ�DV� HQIUDQFKLVHPHQW��

IHGHUDO� ,QGLDQ�DJHQWV� VWULSSHG�:LWVXZwW
HQ�SHRSOH�RI� ,QGLDQ�VWDWXV�DQG�EDQG�PHPEHUVKLS�ZKHQ�

WKH\� GHWHUPLQHG� WKDW� WKH\� KDG� REWDLQHG� D� µVXIILFLHQW� GHJUHH� RI� DGYDQFHPHQW¶� WR� LQWHJUDWH� LQWR�

VHWWOHU�VRFLHW\��1XPHURXV�:LWVXZwW
HQ�IDPLOLHV�DIIHFWHG�E\�WKHVH�ODZV�DQG�SROLFLHV�ZHUH�IRUFHG�RII�

UHVHUYH�DQG�FDPH�WR�OLYH�LQ�WRZQ� 

 7KHVH�JRYHUQPHQW�SROLFLHV�KDG�WUDJLF�SHUVRQDO�FRQVHTXHQFHV��:KHQ���-PRQWK-ROG�.HQQHWK�

%D]LO� GLHG� RI� SQHXPRQLD� ������ KH� FRXOG� QRW� EH� EXULHG� RQ� UHVHUYH� EHFDXVH� KLV� IDWKHU� KDG� EHHQ�

HQIUDQFKLVHG�� ,QVWHDG� KH� ZDV� VHSDUDWHG� IURP� KLV� IDPLO\� DQG� EXULHG� LQ� WKH� 6PLWKHUV� FHPHWHU\��

-DFN�-RVHSK�ZLWK�KLV� WZR� VRQV�� -RKQ�DQG�)UDQN��
RXWVLGH� ZKDW� LV� QRZ� NQRZQ� DV� WKH� &HQWUDO� 3DUN�
%XLOGLQJ��%XONOH\�9DOOH\�0XVHXP�&ROOHFWLRQ� 



 

� 

.HQQHWK¶V�VLVWHU��&KDUORWWH�(XYHUPDQ�KDV�GHFLGHG�WKDW�VKH�ZLOO�EH�EXULHG�LQ�6PLWKHUV�DV�ZHOO�VR�KHU�

EDE\�EURWKHU�LV�QRW�DORQH� 

 

 ,QWHUVHFWLQJ�/LYHV�LQ�6PLWKHUV 
0DNLQJ�DQ�8UEDQ�:LWVXZwW
HQ�&RPPXQLW\ 

5HODWLRQVKLSV� EHWZHHQ� VHWWOHUV� DQG�:LWVXZwW
HQ� LQ� 6PLWKHUV�ZHUH� FRPSOH[�� 7KHUH�ZHUH� SRLQWV� RI�

FRQQHFWLRQ�DQG�IRUPV�RI�LQVWLWXWLRQDOL]HG�GLVFULPLQDWLRQ��,W�ZDV�GLIILFXOW�IRU�:LWVXZwW
HQ�IDPLOLHV�WR�

ILQG�D�SODFH�LQ�WRZQ�EHFDXVH�RI�UDFLDO�GLVFULPLQDWLRQ��,Q�D�PHHWLQJ�RQ�2FWREHU����������WKH�9LOODJH�

&RPPLVVLRQHUV� GLVFXVVHG� D� SXEOLF� SHWLWLRQ� UHTXHVWLQJ� D� E\ODZ�EDQQLQJ� µ,QGLDQV� RU� RWKHU� FRORUHG�

SHRSOH¶� IURP� RZQLQJ� SURSHUW\� LQ� 6PLWKHUV��:KLOH� WKH� ORFDO� DXWKRULWLHV� ODFNHG� WKH� MXULVGLFWLRQ� WR�

HQDFW� VXFK� D� UHVWULFWLRQ�� WKH\� FRPPXQLFDWHG� WKHLU� GHVLUH� WR� EORFN� µ,QGLDQ¶� ODQG� VDOHV� WR� WKH�

SURYLQFLDO� DXWKRULWLHV��+RZHYHU�� LQ� ����� /�6��0F*LOO�� D� ORFDO� EDUULVWHU�� DQG� WKH�*73� HQWHUHG� LQWR�

DJUHHPHQWV�WR�VHOO�ODQG�WR�3KLOLS�$XVWLQ��-DFN�-RVHSK��DQG�/RXLH�7RPP\��,Q�������-LPPLH�7KRPDV�

DQG� 6HOLQD� 7KRPDV� DOVR� ERXJKW� SURSHUWLHV� IRU� WKHLU� IDPLOLHV�� 7ZR� EORFNV� DZD\� IURP� WKHVH�

SURSHUWLHV�� $EUDKDP�1LNDO� RZQHG� D� ORW� DV� HDUO\� DV� ������ 7KH� WD[� DVVHVVPHQW� UHFRUGV� DIWHU� �����

GLVDSSHDUHG�� KRZHYHU�� EDVHG� RQ� ODWHU� 9LOODJH� &RPPLVVLRQHU� PHHWLQJ� PLQXWHV�� LW� DSSHDUV� WKDW�

HYHQWXDOO\� QLQH� IDPLOLHV� KHOG� WLWOHG�

ODQGV� DORQJ� �WK� $YHQXH� �WKH� SUHVHQW�

GD\� +LJKZD\� ����� ZKHUH� :LWVXZwW
HQ�

SHRSOH� ZHUH� PDNLQJ� D� VSDFH� IRU�

WKHPVHOYHV� RQ� WKH� IULQJH� RI� H[LVWLQJ�

PXQLFLSDO� GHYHORSPHQW�� 7KLV� LV� WKH�

QHLJKERXUKRRG� WKDW� ZRXOG� EHFRPH�

NQRZQ�DV�,QGLDQWRZQ� 

 ,Q�WKH�����V��DOO�EXW�RQH�RI�WKHVH�

WLWOHV� �WKDW� RI� /RXLH� 7RPP\�� UHYHUWHG�

WR� WKH� &URZQ� IRU� XQSDLG� WD[HV��

:LWVXZwW
HQ� IDPLOLHV� LQ� WRZQ� KDG�

SURWHVWHG� WKDW� DOWKRXJK� WKH\� ZHUH�

FKDUJHG� HGXFDWLRQDO� WD[HV�� WKH� VFKRRO�

UHIXVHG� WR� VHUYH� WKHLU� IDPLOLHV�� 7KH\�

VWDJHG� D� WD[� UHYROW�� UHIXVLQJ� WR� SD\�

WD[HV�IRU�VHUYLFHV�WKH\�ZHUH�GHQLHG��2Q�

WKH� EDVLV� RI� WKHVH� XQSDLG� WD[HV�� WKH�

JRYHUQPHQW� WRRN� EDFN� WLWOH� WR� WKH�

PDMRULW\� RI� WKHLU� ORWV�� 7KURXJK� WKH�

\HDUV�� PXQLFLSDO� RIILFLDOV� FRQWLQXDOO\�
7RZQ�RI�6PLWKHUV�$VVHVVPHQW�5ROOV�������� 
3KRWR�FRXUWHV\�RI�%XONOH\�9DOOH\�0XVHXP� 



 

          �� 

VRXJKW� WR� UHPRYH� ,QGLDQWRZQ� IURP� WKH� 6PLWKHUV� WRZQVLWH� FDOOLQJ� LW� D� EOLJKW� RQ� WKH�PXQLFLSDOLW\��

3HUFHLYLQJ�,QGLDQWRZQ�DV�RXW-RI-SODFH�LQ�6PLWKHUV��ORFDO�RIILFLDOV�OREELHG�WKH�SROLFH��,QGLDQ�$IIDLUV��

DQG�WKH�PLOLWDU\�WR�UHPRYH�LW��+RZHYHU��:LWVXZwW
HQ�IDPLOLHV�LQ�,QGLDQWRZQ�VWD\HG��UHIXVLQJ�YDULRXV�

RIIHUV� WR�H[FKDQJH� WKHLU�KRPHV� IRU�QHZ�UHVHUYH� ODQGV�RXWVLGH�RI� WRZQ��5DWKHU� WKDQ�GHILQLQJ� WKHLU�

FRPPXQLW\� E\� PXQLFLSDO� WLWOHV�� PDQ\� ,QGLDQWRZQ� UHVLGHQWV� XQGHUVWRRG� WKHLU� FRPPXQLW\� DV�

ERUGHUHG�E\�4XHHQ�6WUHHW�WR�WKH�VRXWK��&KLFNHQ�&UHHN�WR�WKH�QRUWK��)LIWK�$YHQXH�WR�WKH�ZHVW��DQG�

WKH�%XONOH\�9DOOH\�'LVWULFW�+RVSLWDO� WR� WKH�HDVW��7KURXJK�WKH�VLPSOH�DFW�RI�EXLOGLQJ�KRPHV��XUEDQ�

:LWVXZwW
HQ� HVWDEOLVKHG� WKHLU� FODLPV� WR� D� SODFH� LQ� WRZQ�� ,Q� WKH� ����V�� 'XQFDQ� 'DYLG�� &KDUOLH�

,VDGRUH��DQG�&KDUOLH�)RVWHU� �DQ�(QJOLVKPDQ�ZKR�PDUULHG�,UHQH�,VDGRUH��UHSXUFKDVHG�,QGLDQWRZQ�

ORWV�WR�SUHYHQW�GLVSRVVHVVLRQ��,QGLDQWRZQ�UHPDLQHG�WKHLU�KRPH� 

  

1HJRWLDWLQJ�D�0L[HG�(FRQRP\ 

'XULQJ� WKH� FUHDWLRQ� RI� 6PLWKHUV��:LWVXZwW
HQ� ODERXU�

ZDV�HVVHQWLDO��-DFN�-RVHSK�DQG�/RXLH�7RPP\�KHOSHG�

FOHDU�WKH�ODQG�6PLWKHUV�ZDV�EXLOW�RQ��7KH\�DOVR��DORQJ�

ZLWK� FRXQWOHVV�RWKHU�:LWVXZwW
HQ��PDQXIDFWXUHG�DQG�

WUDQVSRUWHG� UDLOZD\� WLHV� IRU� WKH� FUHDWLRQ� RI� WKH�*73�

UDLO� OLQH�� :LWVXZwW
HQ� ODERXU� FRQWLQXHG� WR� EH�

LPSHUDWLYH�WR�HDUO\�UHVRXUFH�DQG�VHUYLFH�LQGXVWULHV�LQ�

6PLWKHUV�� 'HVSLWH� FRQFHUWHG� HIIRUWV� E\� SURPRWHUV�

DGYHUWLVLQJ� WKH� %XONOH\� 9DOOH\�� ODUJH� SRSXODWLRQV� RI�

PLJUDQWV� KDG� QRW� DUULYHG�� 0RUHRYHU�� QHZFRPHUV�

WHQGHG�WR�IRFXV�RQ�ZHOO-SDLG�UDLOZD\�MREV��7KHUH�ZDV�D�

QHHG� IRU� ORZHU� SDLG� ODERXUHUV�� :LWVXZwW
HQ� ZRUNHUV�

ZHUH�LPSRUWDQW�WR�WKH�GHYHORSPHQW�RI�WKH�IRUHVW�DQG�

DJULFXOWXUDO� HFRQRP\�� 6KLUOH\� -RVHSK� UHPHPEHUV�

QXPHURXV�:LWVXZwW
HQ� ZRUNLQJ� LQ� WKH� HDUO\� IRUHVWU\�

LQGXVWU\�� LQFOXGLQJ� KHU� IDWKHU� /RXLH� -RVHSK� ZKR�

ZRUNHG� DV� D� VDZ\HU� DW� WKH� PLOO� ZKHUH� WKH� 6PLWKHUV�

JROI�FRXUVH�LV�QRZ��+H�FRQWLQXHG�ZRUNLQJ�LQ�WKH�EXVK�

XQWLO�������:LWVXZwW
HQ�ZHUH�DOVR�HPSOR\HG�LQ�MREV�WKDW�KHOSHG�PDLQWDLQ�WKH�KHDOWK�DQG�FOHDQOLQHVV�

RI� WKH� SRSXODWLRQ�� ZRUNLQJ� DV� GRPHVWLF� DQG� KRWHO� FOHDQHUV�� -XOLH� DQG� 0DU\� 7RP�� IRU� H[DPSOH��

ORRNHG� DIWHU� HOGHUO\� VHWWOHU� KRXVHZLYHV�� LQFOXGLQJ� WKH� 5D\PRQG� DQG� :KLWH� IDPLOLHV�� -XOLH� 7RP�

ORRNHG�DIWHU�WKH�+HWKHULQJWRQ�FKLOGUHQ��2WKHU�)LUVW�1DWLRQV�–�LQFOXGLQJ�9LROHW�*HOOHQEHFN��'RURWK\�

'HUHN�� $PHOLD� DQG�0DULRQ�'HQQLV�� 6XH� $OIUHG�� &ODUHQFH�:LOOLDPV�� %HWW\� (JDQ�� /XF\� 5RVH� %D]LO��

&KDUORWWH�(XYHUPDQ��&KULVWLQH�+ROODQG��.DWKOHHQ�7RP��DQG�&DWKHULQH�0LFKHOO�–�ZRUNHG�DV�KRVSLWDO�

VWDII��VWDUWLQJ�LQ�WKH�ODWH�����V�DQG�FRQWLQXLQJ�XQWLO�WRGD\��6RPH�FOHDQHG��GLG�  ODXQGU\��DQG�RWKHUV�

KHOSHG�LQ�WKH�NLWFKHQ�DQG�DLGHG�QXUVHV�DQG�RUGHUOLHV� 

-RH�DQG�0DU\�7RP�� 
3KRWR�FRXUWHV\�RI�&KDUORWWH�(XYHUPDQ� 



 

� 

 $OWKRXJK�:LWVXZwW
HQ�SHRSOH�

OLYHG� DQG� ZRUNHG� LQ� 6PLWKHUV��

WKH\� GLG� QRW� DEDQGRQ� WKHLU�

UHODWLRQVKLSV� WR� WKHLU� WUDGLWLRQDO�

WHUULWRULHV�� :KLOH� 'XQFDQ� 'DYLG�

DQG� &KDUOLH� ,VDGRUH� KDG� ORQJ-

WHUP� MREV� ZRUNLQJ� RQ� WKH�

KLJKZD\V�� PDQ\� SHRSOH� ZRUNHG�

VHDVRQDOO\� LQ� GLIIHUHQW� NLQGV� RI�

HFRQRPLF� DFWLYLW\�� -DFN� -RVHSK��

IRU� LQVWDQFH�� PRYHG� VHDVRQDOO\�

EHWZHHQ� WRZQ�� D� -RVHSK� IDPLO\�

IDUP�RQ�-ROO\PRUH�5RDG��DQG�KLV� WUDGLWLRQDO�KXQWLQJ� WHUULWRU\�DURXQG�0DF'RQDOG�/DNH��:RUNLQJ�

VHDVRQDOO\�HQDEOHG�:LWVXZwW
HQ�SHRSOH�WR�PDLQWDLQ�FRQQHFWLRQV�WR�WKHLU�WHUULWRULHV��7KH\�HQJDJHG�LQ�

D�PL[�RI�HFRQRPLF�SURGXFWLRQ��LQFOXGLQJ�ZDJH�ODERXU��VXEVLVWHQFH�IDUPLQJ�DQG�KDUYHVWLQJ��DQG�WKH�

SURGXFWLRQ�RI� WUDGLWLRQDO�FUDIWV� IRU� ORFDO�PDUNHWV��7KLV�FRPSOH[LW\�GHPRQVWUDWHG�KRZ�:LWVXZwW
HQ�

IDPLOLHV� ERWK� PDLQWDLQHG� WUDGLWLRQDO� HFRQRPLHV� DQG� SDUWLFLSDWHG� LQ� HPHUJLQJ� ODERXU� PDUNHWV�

DVVRFLDWHG�ZLWK�WKH�VHWWOHU�HFRQRP\� 

 3DUWLFLSDWLQJ�LQ�ODERXU�PDUNHWV�DOVR�GLG�QRW�FDXVH�:LWVXZwW
HQ�SHRSOH�WR�DEDQGRQ�WKH�EDOKDWV�

RU�IHDVW��,Q�WKH�HDUO\�\HDUV��WKH�PRQHWDU\�HFRQRP\�ZDV�QRW�GRPLQDQW��3ULRU�WR�FRQWDFW��:LWVXZwW
HQ�

SHRSOH�KDG�ZHOO-HVWDEOLVKHG�IRUPV�RI�H[FKDQJH�PHGLDWHG�WKURXJK�WKH�EDOKDWV��LQ�ZKLFK�SHRSOH�WRRN�

SDUW� LQ� UHFLSURFDO� JLIWLQJ��:LWKLQ�:LWVXZwW
HQ� VRFLHW\��ZKLOH�SHRSOH�EHORQJ� WR� WKHLU�PRWKHU¶V� FODQ��

WKHLU� IDWKHU¶V� FODQ�DOVR� FDUULHV� UHVSRQVLELOLWLHV�� ,W� LV� WKH� UHVSRQVLELOLW\�RI� WKH� IDWKHU� FODQ� WR� HQVXUH�

WKDW� D� SHUVRQ� KDV� WKH� QHFHVVDU\� UHVRXUFHV� ERWK� LQ� OLIH� DQG� LQ� GHDWK�� 7KH� SHUVRQ¶V� FODQ� ODWHU�

UHFRJQL]HV�DQG�UHSD\V�WKH�IDWKHU�FODQ��7DQQHG�PRRVH�DQG�GHHU�KLGH��EHDYHU��O\Q[��DQG�PDUWHQ�SHOWV�

ZHUH� FRPPRQ� JLIWV� XS� XQWLO� WKH� ����V��:KLOH� WKH� LWHPV� RI� H[FKDQJH� KDYH� FKDQJHG� RYHU� WKH� SDVW�

FHQWXU\�� WKH� SULQFLSOHV� RI� WKH� µDQXF� QLZK¶LW¶sQ� �:LWVXZwW
HQ� ODZV�� FRQWLQXH� WR� EH� SUDFWLFHG� LQ�

EDOKDWV��0DLQWDLQLQJ�WKHVH�G\QDPLF�UHODWLRQVKLSV�RI�UHVSRQVLELOLW\� LV�FHQWUDO� WR�PDLQWDLQLQJ�VRFLDO�

VWDWXV�DQG�UHVSHFWDELOLW\�ZLWKLQ�:LWVXZwW
HQ�VRFLHW\� 

 7KH�IXU�WUDGH�LQWURGXFHG�QHZ�IRUPV�RI�EDUWHUHG�H[FKDQJH�ZLWK�QHZFRPHUV�WR�WKH�WHUULWRULHV��

EXW� WKLV� VXSSOHPHQWHG� UDWKHU� WKDQ� UHSODFHG� :LWVXZwW
HQ� JLIWLQJ� WKURXJK� WKH� EDOKDWV�� :LWK� WKH�

DUULYDO�RI�VHWWOHUV��:LWVXZwW
HQ�SHRSOH�LQWHUDFWHG�ZLWK�WKH�QHZFRPHUV�WKURXJK�EDUWHULQJ��DV�ZHOO�DV�

EX\LQJ�RQ�FUHGLW��:KLOH�WKH�QHZ�FUHGLW�HFRQRP\�ZDV�GLVWLQFW�IURP�WKH�UHODWLRQVKLSV�WKDW�JRYHUQHG�

WUDGLWLRQDO�SUDFWLFHV��:LWVXZwW
HQ�SHRSOH�WRRN�WKHLU�GHEWV�VHULRXVO\��'HVSLWH�WKHLU�UHODWLYH�SRYHUW\�LQ�

FRPSDULVRQ�ZLWK�WKH�VHWWOHU�FRPPXQLW\��:LWVXZwW
HQ�ZHUH�UHPHPEHUHG�DV�SHRSOH�ZKR�UHOLDEO\�SDLG�

RII�WKHLU�GHEWV� 

 

 

6RSKLH�-RVHSK�DQG�IDPLO\�DW�WKH�-RVHSK¶V�KRPH�DW�0DF'RQDOG�/DNH��
3KRWR�FRXUWHV\�RI�*HRUJH�-RVHSK� 



 

          �� 

 3ROLFLQJ�WKH�%RXQGDULHV�RI�µ&LYLOL]HG¶�6RFLHW\ 

:KLOH� WKH� WRZQ� VKRSNHHSHUV� JHQHUDOO\� WUHDWHG�:LWVXZwW
HQ� FXVWRPHUV� ZHOO�� WKHUH� ZHUH� IRUPV� RI�

LQVWLWXWLRQDOL]HG�GLVFULPLQDWLRQ��7KURXJK� ,QGLDQ�$FW� SURYLVLRQV� EDQQLQJ� WKH�SRWODWFK�� WKH� IHGHUDO�

JRYHUQPHQW�WULHG�WR�UHVWULFW�WUDGLWLRQDO�FXOWXUDO�SUDFWLFHV��7KHUH�ZHUH�GLIIHUHQW�UHVSRQVHV�ZLWKLQ�WKH�

:LWVXZwW
HQ� FRPPXQLW\��0DQ\� SHRSOH� FRQWLQXHG� WR� SDUWLFLSDWH� LQ�PDWULOLQHDO� EDOKDWV� FHUHPRQLHV�

GLVFUHHWO\� RQ� UHVHUYH�� :LWVXZwW
HQ� SHRSOH� DOVR� VRXJKW� WR� SURWHFW� WKH� PRUDO� FKDUDFWHU� RI� WKH�

FRPPXQLW\�� ZRUNLQJ�ZLWK� SROLFH� WR�PDLQWDLQ� RUGHU�� -DFN� -RVHSK� EHFDPH� UHQRZQHG� IRU� KLV� ZRUN�

ZLWK�WKH�SROLFH�XSKROGLQJ�ODZ�DQG�RUGHU�LQ�WKH�IURQWLHU�WRZQ��1RWDEO\��WKHVH�WZR�SRVLWLRQV�ZHUH�QRW�

DOZD\V� DQWDJRQLVWLF�� DV� PDQ\� :LWVXZwW
HQ� SHRSOH� WULHG� WR� OLYH� ZHOO� LQ� DFFRUGDQFH� ZLWK� ERWK�

:LWVXZwW
HQ� DQG� &DQDGLDQ� ODZ�� /RXLH� 7RPP\� NHSW� XS� ZLWK� WKH� WD[� SD\PHQWV� RQ� KLV� 6PLWKHUV�

SURSHUW\�DQG�UHPDLQHG�DFWLYH�LQ�WKH�EDOKDWV�V\VWHP��KROGLQJ�WKH�KHUHGLWDU\�WLWOH�8W¶DNKNZ¶LWV��D�WLWOH�

KH� LQKHULWHG� LQ� ������ DIWHU� WKH�

GHDWK� RI� 5RXQG� /DNH� 7RPP\� LQ�

������ 

 $V� VHWWOHUV� WULHG� WR� OLPLW�

:LWVXZwW
HQ� SDUWLFLSDWLRQ� LQ�

ZKLWH� VRFLHW\�� :LWVXZwW
HQ� DW�

WLPHV� VWUXJJOHG� DV� RXWVLGHUV� WR�

WKH� 6PLWKHUV� FRPPXQLW\�� 6RPH�

UHVWDXUDQWV�  VXFK� DV� +HJJLH¶V�

&DIH� -� EDQQHG� :LWVXZwW
HQ�

SDWURQV�� DQG� KDG� SROLFH� DUUHVW�

:LWVXZwW
HQ� ZKR� GHPDQGHG�

VHUYLFH�� 2WKHU� HVWDEOLVKPHQWV�

SULGHG� WKHPVHOYHV� RQ� WKHLU�

UDFLDOL]HG� KLULQJ� SUDFWLFHV��

6WHZDUW¶V� &DIH�  DGYHUWLVHG� ³$OO�

:KLWH�+HOS´�LQ�WKH�,QWHULRU�1HZV�

XQWLO� WKH� PLG-����V�� 6PLWKHUV�

UHVLGHQWV� DOVR� UHPHPEHU�

VHSDUDWH� HQWUDQFHV� IRU� )LUVW�

1DWLRQV� LQ� SODFHV� VXFK� DV� WKH�

6PLWKHUV� +RWHO��  ,Q� ������ GRZQWRZQ� PHUFKDQWV� HYHQ� SHWLWLRQHG� 7RZQ� &RXQFLO� WR� EDU� DQ\� )LUVW�

1DWLRQV�RU�SHRSOH�RI�$VLDQ�GHVFHQW�IURP�VWDUWLQJ�EXVLQHVVHV�RQ�0DLQ�6WUHHW��6LPLODUO\�� LQ�WKH�ILUVW�

KDOI�RI�WKH�WZHQWLHWK�FHQWXU\��WKH�,QGLDQ�$FW�EDQQHG�VWDWXV�,QGLDQV�IURP�JRLQJ�WR�EDUV�RU�GULQNLQJ�

DOFRKRO��  :KHQ� VWDII� DW�+HJJLH¶V�&DIH� UHIXVHG� WR� VHUYH�5LWD�'DYLG� DQG�KHU� KXVEDQG��5LWD�ZURWH� D�

OHWWHU� WR� WKH� HGLWRU� ZKLFK� DSSHDUHG� LQ� WKH� ,QWHULRU� 1HZV�� 7KLV� WRXFKHG� RII� D� SXEOLF� GHEDWH�

DERXW�  +HJJLH¶V�&DIH�³1R�,QGLDQV´�SROLF\�-�D�SROLF\�WKH�VWDII�DW� WKH�WLPH�SXEOLFO\�GHQLHG�EXW�PDQ\�

5LWD�'DYLG¶V�OHWWHU�WR�WKH�HGLWRU�� 
,QWHULRU�1HZV��-XO\���������� 



 

�� 

:LWVXZwW
HQ� UHPHPEHU�� 5LWD� ZURWH� KHU� OHWWHU� LQ� ������ GHPRQVWUDWLQJ� WKDW� GLVFULPLQDWRU\� UXOHV�

UHPDLQHG�LQ�SODFH�ZHOO�LQWR�WKH�FHQWXU\� 

 1HJRWLDWLQJ�WKHVH�IRUPV�RI�GLVFULPLQDWLRQ��:LWVXZwW
HQ�FXVWRPHUV�FDPH�WR�IUHTXHQW�WKH�PRUH�

DFFHSWLQJ�&KLQDWRZQ�UHVWDXUDQWV��,Q�&KLQDWRZQ�-�ORFDWHG�DURXQG�ZKHUH�WKH�ERZOLQJ�DOOH\�LV�WRGD\�-�

$VLDQ�DQG�)LUVW�1DWLRQV�FRPPXQLW\�PHPEHUV�PDGH�D�GLVWLQFW�VSDFH�IRU�WKHPVHOYHV��3ODFHV�VXFK�DV�

:LQJ¶V�&DIH�DQG�6PLWKHUV�%DNHU\�FUHDWHG�DQ�LQFOXVLYH�VSDFH��DQG�HQDEOHG�SHRSOH�WR�HQMR\�OLIH�LQ�WKH�

WRZQ��&KLQDWRZQ�EXVLQHVVHV�DOVR�SURYLGHG�HPSOR\PHQW�DQG�7RP¶V�/DXQGU\��D�-DSDQHVH-&DQDGLDQ-

RZQHG�ODXQGURPDW��HPSOR\HG�D�QXPEHU�RI�:LWVXZwW
HQ��LQFOXGLQJ�+D]HO�0LWFKHOO� 

  

8QHYHQ�$FFHVV�WR�6HUYLFHV 

:LWVXZwW
HQ� IDPLOLHV� RIWHQ� KDG�

OLPLWHG�DFFHVV�WR�WKH�VFKRROV�DQG�

KRVSLWDO� DQG� UHFHLYHG�

GLVFULPLQDWRU\� WUHDWPHQW� ZKHQ�

WKH\� FRXOG� DFFHVV� VHUYLFHV��

$FFHVV� WR� HGXFDWLRQ� ZDV� GHQLHG�

WR� )LUVW� 1DWLRQV� \RXWK� LQ�

6PLWKHUV� LQ� WKH� HDUO\� \HDUV��

FKLOGUHQ� ZHUH� HLWKHU� FKDQQHOHG�

LQWR� UHVLGHQWLDO� VFKRROV� RU�

GHQLHG�DQ�HGXFDWLRQ�HQWLUHO\��$V�

HGXFDWLRQ� VKDSHV� RSSRUWXQLWLHV�

ODWHU� LQ� OLIH�� XQHYHQ� DFFHVV� WR�

HGXFDWLRQ� KDG� WKH� HIIHFW� RI�

IXUWKHU� PDUJLQDOL]LQJ� )LUVW� 1DWLRQV� SHRSOH�� +RZHYHU�� :LWVXZwW
HQ� IDPLOLHV� IRXJKW� IRU� EHWWHU�

HGXFDWLRQ�IRU�WKHLU�FKLOGUHQ��:LWVXZwW
HQ�IDPLOLHV�LQ�0RULFHWRZQ�HVWDEOLVKHG�D�UHVHUYH�GD\�VFKRRO��

,QGLDQWRZQ�IDPLOLHV�ILQDOO\�KDG�WKHLU�FKLOGUHQ�DFFHSWHG�WR�WKH�%XONOH\�9DOOH\�SXEOLF�VFKRRO�V\VWHP��

DQG�0RULFHWRZQ�EDQG�OHDGHUVKLS�QHJRWLDWHG�WKH�HVWDEOLVKPHQW�RI�D�&DWKROLF�GD\�VFKRRO� IRU�VHWWOHU�

DQG� :LWVXZwW
HQ� FKLOGUHQ� LQ� 6PLWKHUV�� %XW� HYHQ� DV� WKH\� ZRQ� DFFHVV� WR� LQWHJUDWHG� VFKRROV��

:LWVXZwW
HQ�VWXGHQWV�VWLOO�VWUXJJOHG�ZLWK�GLVFULPLQDWRU\�DSSOLFDWLRQ�RI�UXOHV�DQG�UDFLVW�WUHDWPHQW�E\�

VHWWOHU�VWXGHQWV��)UHG�7RP�UHPHPEHUV�EHLQJ�WKH�WDUJHW�RI�UDFLDO�VOXUV�DQG�VFKRRO\DUG�ILJKWV�EHFDXVH�

RI�KLV�:LWVXZwW
HQ�KHULWDJH��0DQ\�RWKHUV� UHPHPEHU�SDLQIXO� FKLOGKRRG�PHPRULHV�RI�EHLQJ�VLQJOHG�

RXW�E\�WKHLU�SHHUV��ERWK�RQ�DQG�RII�WKH�SOD\JURXQG��)RU�\HDUV�IHZ�:LWVXZwW
HQ�JUDGXDWHG��UHVWULFWLQJ�

WKHLU� RSSRUWXQLWLHV� WR� WDNH� SDUW� LQ� WKH� PRUH� KLJKO\� VNLOOHG� SDUWV� RI� WKH� HFRQRP\�� +RZHYHU��

:LWVXZwW
HQ� SHUVHYHUDQFH� KDV� VORZO\� ZRQ� HGXFDWLRQDO� ULJKWV� DQG� EXLOW� WKH� IRXQGDWLRQ� IRU�

HGXFDWLRQDO�LPSURYHPHQWV� 

 6LPLODUO\�� LQHTXDOLW\� LQ� KHDOWKFDUH� VKDSHG� SHRSOH¶V� SK\VLFDO� FDSDFLW\� WR� ZRUN�� UHFHLYH�

HGXFDWLRQ�� DQG� SXUVXH� RSSRUWXQLWLHV� LQ� OLIH�� )RU� \HDUV�� WKH� KRVSLWDO� VHSDUDWHG� ZKLWH� DQG� )LUVW�

%XONOH\�9DOOH\�'LVWULFW�+RVSLWDO�FLUFD������� 
%XONOH\�9DOOH\�0XVHXP�&ROOHFWLRQ� 



 

          ��� 

1DWLRQV�SDWLHQWV� LQ�GLIIHUHQW�ZDUGV��:KHQ�D�QHZ�KRVSLWDO�ZDV�EXLOW� LQ������� LWV�ERDUG�RI�GLUHFWRUV�

ZURWH�D�OHWWHU�WR�WKH�ORFDO�03��2ODI�+DQVRQ��DVNLQJ�KLV�VXSSRUW�LQ�REWDLQLQJ�D���������JUDQW�IURP�

WKH�,QGLDQ�'HSDUWPHQW��7KH\�FODLPHG�WKDW�WHQ�EHGV�RI�WKH�IRUW\�EHG�KRVSLWDO�ZHUH�³H[FOXVLYHO\�XVHG�

IRU�WKH�WUHDWPHQW�RI�,QGLDQ�SDWLHQWV´�DQG�WKDW�WKH�,QGLDQ�'HSDUWPHQW�VKRXOG�SURYLGH�³D�MXVW�VKDUH�

RI�WKH�DSSURSULDWLRQ´��:KHQ�WKLV�VHSDUDWLRQ�EHJDQ�WR�HURGH��VRPH�VHWWOHUV�WRRN�LVVXH��,Q�)HEUXDU\�

�����DQ�HGLWRULDO�LQ�WKH�,QWHULRU�1HZV�GHFULHG�WKH�XVH�RI�³WKH�EHVW�SULYDWH�URRPV´�IRU�D�SDLU�RI�)LUVW�

1DWLRQ�SDWLHQWV��6RPH�SURPLQHQW�PHPEHUV�RI�WKH�FRPPXQLW\�ZURWH�WR�H[SUHVV�WKHLU�GLVDSSURYDO�RI�

WKH�HGLWRULDO��EXW�LWV�H[LVWHQFH�VKRZHG�WKDW�VHFRQG�FODVV�WUHDWPHQW�RI�)LUVW�1DWLRQV�ZDV�WKH�QRUP� 

 'HDWK� FHUWLILFDWHV� DWWHVW� WR� WKH� DODUPLQJ� UHJXODULW\� ZLWK� ZKLFK� :LWVXZwW
HQ� SHRSOH� GLHG� RI�

WUHDWDEOH� LOOQHVVHV�� )RU� H[DPSOH�� .HQQHWK� %D]LO� �PHQWLRQHG� DERYH�� GHYHORSHG� SQHXPRQLD� DW� ���

PRQWKV�ZKLOH�KLV�IDPLO\�ZDV�ZRUNLQJ�DW�1RUWK�3DFLILF�&DQQHU\�LQ�������+LV�PRWKHU�WRRN�KLP�WR�WKH�

3ULQFH�5XSHUW�+RVSLWDO��EXW�WKH�GRFWRU�ZDV�GLVPLVVLYH�DQG�VDLG� WKHUH�ZDV�QRWKLQJ�KH�FRXOG�GR� WR�

KHOS�KHU�VRQ��.HQQHWK¶V�PRWKHU�ORDGHG�KHU�FKLOGUHQ�RQWR�WKH�WUDLQ�DQG�WUDYHOOHG�EDFN�WR�6PLWKHUV��

+RZHYHU��LW�ZDV�WRR�ODWH��.HQQHWK�%D]LO�GLHG�DV�KH�ZDV�EHLQJ�DGPLWWHG�WR�WKH�6PLWKHUV�+RVSLWDO��+H�

ZDV�MXVW�OHDUQLQJ�WR�ZDON� 

 $W� RWKHU� WLPHV�� KHDOWKFDUH� GLVFULPLQDWLRQ� OHG� WR� WUDJLF� PLVFDUULDJHV� RI� MXVWLFH�� 9LROHW�

*HOOHQEHFN� UHPHPEHUV� KRZ� KHU� JUDQGIDWKHU�� 0RRVHVNLQ� -LP�� UHFHLYHG� LQDGHTXDWH� FDUH� DIWHU�

VXIIHULQJ�D�VWURNH��/DWHU��ZKHQ�KH�KDG�D�UXQ-LQ�ZLWK�WKH�SROLFH�� WKH�DXWKRULWLHV�PLVGLDJQRVHG�KLP�

ZLWK� D� PHQWDO� LOOQHVV� DQG� VHQW� KLP� WR� WKH� 3URYLQFLDO� 0HQWDO� +RVSLWDO� LQ� (VVRQGDOH� ZLWKRXW�

FRQVXOWLQJ�ZLWK�KLV�IDPLO\��+H�GLHG�WKHUH�XQGHU�FLUFXPVWDQFHV�WKDW�KDYH�QHYHU�EHHQ�PDGH�FOHDU�WR�

KLV�GHVFHQGDQWV� 

 +RZHYHU��KRVSLWDO� UHIRUPV�SURYLGHG�JUHDWHU�HTXDOLW\� LQ�FDUH�DQG�WKH�KRVSLWDO�EHFDPH�RQH�RI�

WKH� HDUO\� VHWWOHU� LQVWLWXWLRQV� HPSOR\LQJ� :LWVXZwW
HQ� ZRPHQ�� $V� ZLWK� VFKRROV�� RQFH� WKH� KRVSLWDO�

LQWHJUDWHG� DQG� :LWVXZwW
HQ� SHRSOH� ZHUH� DFFHVVLQJ� PRUH� VHUYLFHV� DQG� ZRUN�� QHZ� LVVXHV� RI�

LQWHUSHUVRQDO�GLVFULPLQDWLRQ�HPHUJHG� LQ� WKH�ZD\V�:LWVXZwW
HQ�SHRSOH�ZHUH� WUHDWHG��)RU�H[DPSOH��

PDQ\�6PLWKHUV�UHVLGHQWV�UHPHPEHUHG�D�VHSDUDWH�HQWUDQFH�DQG�ZDLWLQJ�URRP�IRU�:LWVXZwW
HQ�SHRSOH�

DW�PHGLFDO�FOLQLFV�DQG�5LWD�'DYLG�UHPHPEHUV�EHLQJ�IRUFHG�WR�VLW�RQ�ER[HV�RI�PHGLFDO�VXSSOLHV�ZKLOH�

VKH�ZDLWHG�IRU�KHU�DSSRLQWPHQW��<HW�WKURXJK�D�GHWHUPLQDWLRQ�WR�LPSURYH�FRQGLWLRQV��GLVFULPLQDWLRQ�

LQ�KHDOWKFDUH�DQG�KHDOWKFDUH�MREV�LV�VORZO\�GHFUHDVLQJ� 

  

&URVV-FXOWXUDO�&HOHEUDWLRQV�DQG�&RQQHFWLRQV�LQ�3OD\ 

 0RUH�SRVLWLYH�UHODWLRQVKLSV�GHYHORSHG�WKURXJK�VSRUWV�DQG�FRPPXQLW\�DJULFXOWXUDO�H[KLELWLRQV��

,Q�WKH�HDUO\�\HDUV�RI�WKH�6PLWKHUV�IDOO�IDLU��:LWVXZwW
HQ�KDQGFUDIWV�ZHUH�SXW�RQ�GLVSOD\�LQ�WKH�DQQXDO�

H[KLELWLRQ�� $� ODXGHG� DVSHFW� RI� WKH� IDOO� IDLU�� WKH� :LWVXZwW
HQ� GLVSOD\� ZDV� DQ� LQVWDQFH� LQ� ZKLFK�

:LWVXZwW
HQ� FXOWXUH� ZDV� FHOHEUDWHG� DQG� :LWVXZwW
HQ� FRPPXQLW\� PHPEHUV� FRXOG� GLVSOD\� WKHLU�

FXOWXUDO� GLVWLQFWLYHQHVV� ZLWK� SULGH�� 2WKHU� FRPPXQLW\� FHOHEUDWLRQV� VXFK� DV� WKH� 7HONZD� %DUEHTXH�

VKRZFDVHG�SK\VLFDO�DWKOHWLFLVP��)LUVW�1DWLRQV�MRFNH\�/L]HWWH�1D]LHO�ZRQ�ORFDO�UHQRZQ�IRU�KHU�VNLOO�LQ�

KRUVH�UDFLQJ� 



 

�� 

 6SRUW�SURYLGHG�DQ�RSSRUWXQLW\�:LWVXZwW
HQ�SHRSOH�WR�GHPRQVWUDWH�WKHLU�HTXDOLW\�ZLWK��RU�LQ�

PDQ\�FDVHV�VXSHULRULW\�WR��VHWWOHU�FRPPXQLW\�PHPEHUV��,Q�1LZKWV�LGH¶QL�+LEL¶LW¶HQ��0pODQLH�0RULQ�

LGHQWLILHV� WKH� PHPEHUV� RI� HDUO\� YHUVLRQV� RI� WKH� 0RULFHWRZQ� DQG� 7HONZD� :LWVXZwW
HQ� EDVHEDOO�

WHDPV��7KH�RULJLQDO�0RULFHWRZQ�&XEV� LQFOXGHG�3HWHU�$OIUHG��)UDQFLV�$OIUHG��'LFN�1D]LHO��*HRUJH�

1D]LHO��7RPP\�0LFKHOO��$OHF�7LOMRH��3HWHU�%D]LO�6U���)UDQN�%D]LO��0DWKLDV�0RUULV��%LOO�0RUULV��-RKQ�

0RUULV��3DW� -RVHSK�� DQG�%LJ�*HRUJH�-RVHSK��$�SLFWXUH�RI� WKH�7HONZD� WHDP��7KH�7LJHUV�� LQFOXGHG�

$OHF�7KRPDV��'DYLG�$OHF��)UDQFLV�+ROODQG��$QG\�*HRUJH��%LOO�+ROODQG��6DP�3LHUUH��3HWH�+ROODQG��

$QG\�3LHUUH��&KDUOLH�'DYLG��-LP�*HRUJH��)UHG�*HRUJH��DQG�-LP�7KRPDV��/DWHU�0RULFHWRZQ�&XEV�

WHDPV� LQFOXGHG�'DQ�0LFKHOO�� 3DW�1DPR[��+HQU\� DQG�$QGUHZ�$OIUHG��$GDP�%URZQ�� DQG�*RUGRQ�

-RVHSK�� 6SRUW� EHFDPH� DQ� LPSRUWDQW� SODFH� IRU� SHRSOH� WR� FRQQHFW�� DQG� :LWVXZwW
HQ� FRPPXQLW\�

PHPEHUV�FRXOG�EXLOG�SULGH�DQG�VWUHQJWK�LQ�WKHLU�LGHQWLW\��+RZHYHU��WKH�IDFW�WKDW�6PLWKHUV�WHDPV�LQ�

WKH�SHULRG�UHPDLQHG�UDFLDOO\�VHJUHJDWHG��ZLWK�:LWVXZwW
HQ�SHRSOH�SOD\LQJ�RQ�WKH�0RULFHWRZQ�DQG�

7HONZD�EDVHEDOO�WHDPV��DOVR�LQGLFDWHG�HQGXULQJ�UDFLDO�ERXQGDULHV� 

'LYHUJHQW�3DWKV�RI�'HYHORSPHQW 
)URP�(FRQRPLF�'LYHUVLW\�WR�'HSHQGHQF\ 

)URP� WKH� ����V� WR� WKH� HDUO\� ����V�� LQGXVWULDO� FKDQJHV� PDUJLQDOL]HG� )LUVW� 1DWLRQV� SHRSOH�

HFRQRPLFDOO\��GHVSLWH� WKH� LPSRUWDQFH�RI�:LWVXZwW
HQ�ZRUNHUV� LQ� WKH�HDUO\�\HDUV��0DQ\�(XURSHDQ�

*HRUJH�-RVHSK�SOD\LQJ�RQ�D�WULF\FOH�QHDU�)LIWK�$YHQXH�� 
3KRWR�FRXUWHV\�RI�*HRUJH�-RVHSK� 



 

          ��� 

  PLJUDQWV�PRYHG� WR�6PLWKHUV� DIWHU�:RUOG�:DU� ,,�� SURYLGLQJ�PRUH� ORFDO�ZKLWH� ODERXU��:KLOH� WKLV�

ZDV�D�SHULRG�RI�HFRQRPLF�JURZWK�LQ�WKH�%XONOH\�9DOOH\��WKHUH�ZDV�GHFUHDVHG�UHODWLYH�GHPDQG�IRU�

)LUVW�1DWLRQV� ODERXU��6LPXOWDQHRXVO\�� WHFKQRORJLFDO�FKDQJH�LQ�UHVRXUFH�VHFWRUV�PDGH�SURGXFWLRQ�

OHVV� ODERXU� LQWHQVLYH� DQG� PRUH� KLJKO\� URXWLQL]HG�� 7KLV� KDG� PDMRU� LPSDFWV� RQ� :LWVXZwW
HQ�

WUDGLWLRQDO� VXVWHQDQFH� HFRQRPLHV�� ,QFUHDVHG� UDWHV� RI� SURGXFWLRQ� LQ� IRUHVWU\� DQG� ILVKHULHV�

GLPLQLVKHG� WKH� DYDLODELOLW\� RI� WUDGLWLRQDO� IRRGV�� ZKLOH� VWDQGDUGL]HG� ZRUN� VFKHGXOHV� PDGH� LW�

LQFUHDVLQJO\� GLIILFXOW� IRU� )LUVW�1DWLRQV� SHRSOH� WR�PRYH� EHWZHHQ� WUDGLWLRQDO� VXVWHQDQFH� DFWLYLWLHV�

DQG� ZDJH� ODERXU�� 7KH� WHQVLRQ� EHWZHHQ� WKH� PRGHUQ� DQG� WUDGLWLRQDO� HFRQRP\� ZDV� IXUWKHU�

H[DFHUEDWHG�DV�WKH�JRYHUQPHQW�UHVWULFWHG�)LUVW�1DWLRQV�ILVKHULHV�LQ�RUGHU�WR�HQKDQFH�WKH�KDXO�IRU�

FRPPHUFLDO�RSHUDWLRQV��'LVSRVVHVVHG�RI�ZDJH�ODERXU�DQG�VXVWHQDQFH�RSSRUWXQLWLHV��)LUVW�1DWLRQV�

ZHUH�LQFUHDVLQJO\�UHOLDQW�RQ�VWDWH�SURYLVLRQ�RI�ZHOIDUH� 

  

7KH�'HYHORSLQJ�8UEDQ�'LYLGH 

,I� FKDQJHV� WR� WKH� EURDGHU� HFRQRP\� DUH� RQH� SDUW� RI� WKH� VWRU\� RI� WKH� IXUWKHU�PDUJLQDOL]DWLRQ� RI�

,QGLDQWRZQ�� SRVWZDU� VKLIWV� LQ� PXQLFLSDO� GHYHORSPHQW� LQ� 6PLWKHUV� DUH� DQRWKHU�� ,QIUDVWUXFWXUDO�

GHYHORSPHQW�–�SDUWLFXODUO\�WKH�LQWURGXFWLRQ�RI�ZDWHU�DQG�VHZHU�V\VWHPV�–�EHJDQ�WR�WUDQVIRUP�WKH�

FRPPXQLW\�EXW�GLG�QRW�LQFOXGH�,QGLDQWRZQ��&KDQJHV�LQ�6PLWKHUV�UHIOHFWHG�EURDGHU�FKDQJHV�LQ�WKH�

JRYHUQDQFH�RI�PXQLFLSDOLWLHV� LQ�&DQDGD�� ,Q� WKH� HDUO\� GHFDGHV�RI� WKH� WZHQWLHWK� FHQWXU\��ZRUNLQJ�

FODVV� QHLJKERXUKRRGV� RIWHQ� GHYHORSHG� LQIRUPDOO\� DQG� ZHUH� RQO\� EHODWHGO\� LQWHJUDWHG� LQWR� WKH�

IDEULF�RI� WRZQV��+RZHYHU�� IURP�WKH�����V�WR�WKH�����V��DQ�HYROYLQJ� OHJDO�VWUXFWXUH�VWDQGDUGL]HG�

PXQLFLSDO� GHYHORSPHQW�� 7KH� &DQDGLDQ� JRYHUQPHQW� GUDPDWLFDOO\� FKDQJHG� KRZ� WRZQV� ORRNHG�

WKURXJK�LQWURGXFLQJ�ILUVW�EXLOGLQJ�FRGHV�DQG�ODWHU�WKH�V\VWHP�RI�KRPH�ILQDQFLQJ� 

 ,QFUHDVHG�HQIRUFHPHQW�RI�EXLOGLQJ�FRGHV�LQ�6PLWKHUV�DOWHUHG�WKH�VKDSH�RI�WKH�WRZQ��6PDOOHU�

KRPHV�ZLWKRXW� H[WHULRU� ILQLVKLQJ� GLVDSSHDUHG�� DQG� LQFUHDVLQJO\� OX[XULRXV� KRPHV� RQO\� DYDLODEOH�

ZLWK� GHEW� ILQDQFLQJ� HPHUJHG�� :LWKRXW� DFFHVV� WR� HVVHQWLDO� VHUYLFHV�� ,QGLDQWRZQ� DSSHDUHG�

LQFUHDVLQJO\� GHSULYHG� LQ� FRPSDULVRQ� WR� RWKHU� QHLJKERXUKRRGV�� 7KH� ODFN� RI� DFFHVV� WR�ZDWHU� DQG�

SRRU� ILUH� SUHYHQWLRQ� VHUYLFH� OHG� WR� QXPHURXV� ILUHV� DQG� WKH� VKULQNLQJ� RI� WKH� ,QGLDQWRZQ�

FRPPXQLW\��6XFK�ILUHV�GHVWUR\HG�WKH�KRPHV�RI�-RH�7RP��&KDUOLH�3HWH��-RKQ�-RVHSK��DQG�0DULRQ�

$XVWLQ��-RH�7RP¶V�IDPLO\�EULHIO\�UHWXUQHG�WR�WKHLU�ROG�SURSHUW\�DQG�VHW�XS�D�WHQW�LQ�SURWHVW��7KH\�

PDLQWDLQHG� WKH�7RZQ�KDG�EXUQW� WKHLU�KRXVH�GRZQ��EXW� DIWHU� VWD\LQJ�RQH�ZLQWHU� WKH\� WRR�ZRXOG�

HYHQWXDOO\� PRYH� RQ�� 'HFUHDVLQJ� UDFLDO� GLVFULPLQDWLRQ� HQDEOHG� HFRQRPLFDOO\� VXFFHVVIXO�

:LWVXZwW
HQ�IDPLOLHV�WR�PRYH�WR�RWKHU�QHLJKERXUKRRGV��ZKLOH�RWKHU�,QGLDQWRZQ�UHVLGHQWV�PRYHG�

WR�0RULFHWRZQ�ZKHUH�LPSURYHG�VHUYLFHV�ZHUH�DYDLODEOH�RQ�UHVHUYH� 

  

0XQLFLSDO�5HGHYHORSPHQW�DQG�&RPPXQLW\�/RVV 

)ROORZLQJ� \HDUV� RI�PXQLFLSDO� QHJOHFW� DQG� GHQLDO� RI� HVVHQWLDO� VHUYLFHV�� ,QGLDQWRZQ�ZDV� D� VLWH� RI�

FRQVLGHUDEOH� GHSULYDWLRQ�� ,JQRULQJ� WKHLU� RZQ� UROH� LQ� SURGXFLQJ� WKH� FRQGLWLRQV� LQ� ,QGLDQWRZQ��

WRZQ� DXWKRULWLHV� WDUJHWHG� ,QGLDQWRZQ� IRU� D� SURJUDP� RI� PXQLFLSDO� UHGHYHORSPHQW�� ,QFUHDVHG�



 

�� 

  LPPLJUDWLRQ�DQG�HFRQRPLF�

JURZWK� FUHDWHG� RSWLPLVP�

DERXW� SURVSHFWV� IRU� WKH�

IXWXUH�� :LWK� VLJQLILFDQW�

LQYHVWPHQWV� LQ� PXQLFLSDO�

LQIUDVWUXFWXUH�� WKH� HOHFWHG�

JRYHUQPHQW� RI� 6PLWKHUV�

GHFLGHG� WKDW� WKH� WRZQ�

ZRXOG� GHYHORS� PRVW�

HIILFLHQWO\� LI� GHYHORSPHQWV�

ZHUH� SODQQHG�� 7R�

HQFRXUDJH� ZHOO-GHVLJQHG�

JURZWK�� WKH� WRZQ� KLUHG� D�

SODQQHU� WR� UH]RQH� DQG�

UHGHVLJQ� WKH� ,QGLDQWRZQ�

DUHD�� 7KLV� RFFXUUHG�

ZLWKRXW� PHDQLQJIXOO\�

FRQVXOWLQJ� WKH� UHVLGHQW�

IDPLOLHV�� 6PLWKHUV� DUUDQJHG� WKH� SXUFKDVH� RI� WKH� WLWOHG� ,QGLDQWRZQ� ORWV� IURP� WKH� IDPLOLHV� DQG�

HVWDWHV� RI� WKH� :LWVXZwW
HQ� RZQHUV�� DQG� ERXJKW� WKH� VXUURXQGLQJ� ORWV� IURP� WKH� &URZQ�� 7KH�

:LWVXZwW
HQ�IDPLOLHV�ZLWKRXW�WLWOH�ZHUH�HYLFWHG� 

 7KH� :LWVXZwW
HQ� FRPPXQLW\� LQ� 6PLWKHUV� ZDV� IUDFWXUHG�� :KLOH� VRPH� XSZDUGO\� PRELOH�

:LWVXZwW
HQ�IDPLOLHV�ZHUH�DEOH�WR�ILQG�KRXVLQJ�LQ�WRZQ��PDQ\�SHRSOH�ZHUH�SXVKHG�WR�DQRWKHU�SDUW�

RI�WKH�PXQLFLSDO�IULQJH��QRWDEO\�FDELQV�RQ�.DWKOHHQ�&DVOHU¶V�SURSHUW\�RXWVLGH�WRZQ��6RPH�MRLQHG�D�

JURXS�RI�:LWVXZwW¶HQ�ZKR��IRU�\HDUV�SULRU��KDG�EHHQ�OLYLQJ�LQ�FDELQV�DORQJ�WKH�QRUWK�HQG�RI�7DWORZ�

5RDG��2WKHUV�DEDQGRQHG�WKH�WRZQ�DQG�PRYHG�WR�WKH�UHVHUYH��:KLOH�OLIH�LQ�,QGLDQWRZQ�ZDV�KDUG��

OHDYLQJ� PDGH�PDQ\� IRUPHU� UHVLGHQWV¶� OLYHV� KDUGHU�� DQG�PDQ\� UHPHPEHU� WKHLU� GD\V� WKHUH� ZLWK�

IRQGQHVV� 

  

&RQFOXVLRQ 
7R� XQGHUVWDQG� WKH� SUHVHQW�� LW� LV� QHFHVVDU\� WR� H[DPLQH� WKH� KLVWRULFDO� FRQGLWLRQV� WKDW� OHG� WR� LW��

5HIXVLQJ� WR� HQJDJH� ZLWK� KLVWRU\� REVFXUHV� WKH� FRQWH[W� WKDW� OHG� WR� FXUUHQW� UHODWLRQVKLSV�� :KLOH�

VHWWOHU� VRFLHW\� KDV� RIWHQ� FRQYHQLHQWO\� IRUJRWWHQ� WKH� KLVWRULFDO� GLVFULPLQDWLRQV� WKDW� SURGXFHG�

HQGXULQJ�IRUPV�RI�LQHTXDOLW\��)LUVW�1DWLRQV�FRPPXQLWLHV�UHPHPEHU�WKH�UHFRUG�RI�SDVW�LQMXVWLFHV��

&RQIOLFWV�RYHU�KLVWRU\� UHJXODUO\� LPSDLU� UHODWLRQVKLSV�DQG� WUXVW�EHWZHHQ�)LUVW�1DWLRQV�DQG�VHWWOHU�

DXWKRULWLHV��)RU�\HDUV��WKH�7RZQ�RI�6PLWKHUV�SURYLGHG�QR�RIILFLDO�DFNQRZOHGJHPHQW�RI�WKH�KLVWRU\�

RI�,QGLDQWRZQ��+RZHYHU��ORFDO�OHDGHUV�KDG�WKH�YLVLRQ�WR�UH-HQJDJH�ZLWK�WKH�VWRU\�RI�,QGLDQWRZQ�DV�

6XEGLYLVLRQ�3ODQ�RI�/RW�����%ORFN�$�RU�WKH��WK�$YHQXH�DUHD� 
%XONOH\�9DOOH\�0XVHXP�&ROOHFWLRQ� 



 

          ��� 

D�ORFDO�SDUW�RI�D�QDWLRQDO�FRQYHUVDWLRQ�DERXW�UHFRJQL]LQJ�WKH�KLVWRULFDO�WUHDWPHQW�RI�)LUVW�1DWLRQV�

SHRSOH� LQ� &DQDGD��:KLOH� WKLV� GRHV� QRW� LPPHGLDWHO\� UHVROYH� KLVWRULFDO� LQMXVWLFHV�� LW� GRHV� FUHDWH�

RSSRUWXQLWLHV�IRU�GLDORJXH�DQG�OHDUQLQJ�DERXW�KRZ�ZH�FDUU\�WKH�SDVW��8OWLPDWHO\��LW�LV�QHFHVVDU\�WR�

UH-HQJDJH� WKH�SDVW� LQ� RUGHU� WR� FUHDWH� WKH�SRWHQWLDO� IRU� D� QHZ� DQG� GLIIHUHQW� IXWXUH� -� SDUWLFXODUO\�

WKURXJK� WKH� HGXFDWLRQ� RI� \RXWK�� 7KH� KRSH� LV� WKDW� WKLV� UHVHDUFK� SURMHFW� ZLOO� KHOS� GHYHORS� D�

KLVWRULFDO� IUDPHZRUN� WR� XQGHUVWDQG� WKH� VKDUHG� KLVWRU\� RI� 6PLWKHUV� VHWWOHUV� DQG� :LWVXZwW
HQ�

SHRSOH�� WR� VHH� KRZ� WKDW� KLVWRU\� DIIHFWV� FXUUHQW� UHODWLRQVKLSV�� DQG� WR� LQFUHDVH� XQGHUVWDQGLQJ�

EHWZHHQ�WKH�YDULRXV�FRPPXQLWLHV�WKDW�PDNH�XS�WKH�%XONOH\�9DOOH\� 

  

$FNQRZOHGJHPHQWV 
7KH� IRUPHU�PD\RU�� WKH� ODWH� -LP�'DYLGVRQ�� VRXJKW� WR� EXLOG� D� UHODWLRQVKLS� EHWZHHQ� WKH� 7RZQ� RI�

6PLWKHUV�DQG� WKH�2IILFH�RI� WKH�:HW¶VXZHW¶HQ��:KHQ�*HRUJH�:LOOLDPV��D�:LWVXZwW
HQ�FRPPXQLW\�

RUJDQL]HU��UDLVHG�WKH�VXEMHFW�RI�WKH�KLVWRU\�RI�,QGLDQWRZQ�ZLWK�KLP��'DYLGVRQ�VXSSRUWHG�UHVHDUFK�

RQ�:LWVXZwW
HQ�KLVWRU\�LQ�6PLWKHUV��+RZHYHU��LW�ZRXOG�WDNH�\HDUV�WR�EULQJ�WKH�SURMHFW�WR�IUXLWLRQ��

,Q� WKH� LQWHUYHQLQJ�\HDUV�� WKH�7RZQ�RI�6PLWKHUV�DQG�WKH�2IILFH�RI� WKH�:HW¶VXZHW¶HQ��2:��EXLOW�D�

FRPPXQLFDWLRQV� SURWRFRO� DQG� FRPPXQLW\� GHYHORSPHQW� LQLWLDWLYHV�� 7KLV� UHODWLRQVKLS� FUHDWHG� D�

IRXQGDWLRQ�IRU�HQWHULQJ�D�UHVHDUFK�SDUWQHUVKLS�EHWZHHQ�WKH�7RZQ�RI�6PLWKHUV�� WKH�2:��DQG�WKH�

UHVHDUFK�WHDP� 

 7KH�SURMHFW�KDV�SDUWLFXODUO\�EHQHILWWHG�IURP�WKH�VXSSRUW�RI�6PLWKHUV�0D\RU�7D\ORU�%DFKUDFK�

DQG�2:�([HFXWLYH�'LUHFWRU�'HEELH�3LHUUH�� WKH� EURDGHU� 6PLWKHUV� 7RZQ�&RXQFLO� DQG�+HUHGLWDU\�

&KLHIV¶�7DEOH��DQG�WKH�VWDIIV�RI�ERWK�WKH�2:�DQG�WKH�7RZQ�RI�6PLWKHUV��*XLGLQJ�WKLV�SURMHFW��6XH�

$OIUHG��3KLO�%ULHQHVVH��&KDUORWWH�(XYHUPDQ��9LROHW�*HOOHQEHFN��%LOO�*RRGDFUH��6KHLOD�3HWHUV��DQG�

-XG\�:DOWRQ�KDYH�SURYLGHG� LQYDOXDEOH� FRXQFLO��.LUD�:HVWE\� DW� WKH�%XONOH\�9DOOH\�0XVHXP�KDV�

DOVR�EHHQ� D� JUHDW� VRXUFH�RI� VXSSRUW��0pODQLH�0RULQ�SURYLGHG�DGYLFH� DQG� LQIRUPDWLRQ�DW� VHYHUDO�

SRLQWV�LQ�WKH�SURMHFW��DQG�LV�XQPDWFKHG�LQ�KHU�NQRZOHGJH�RI�WKH�UHVHDUFK�RQ�:LWVXZwW
HQ�FXOWXUH�

DQG�KLVWRU\�� 6LPLODUO\��WKH�SURMHFW�LV�JUDWHIXO�WRZDUGV�DOO�WKH�LQVWLWXWLRQV�ZKR�SURYLGHG�XVH�RI�WKHLU�

VSDFH�� LQFOXGLQJ� WKH�7RZQ�RI�6PLWKHUV� DQG� WKH�%XONOH\�9DOOH\�0XVHXP�� ,W� LV� HVSHFLDOO\� JUDWHIXO�

WRZDUGV� WKH� 2:� DQG� WKH� 6PLWKHUV� &RPPXQLW\� 6HUYLFHV� $VVRFLDWLRQ�� WKH� IRUPHU� OHQW� WKHLU�

ERDUGURRP�IRU�FRPPXQLW\�PHHWLQJV��ZKLOH�WKH�ODWWHU�GRQDWHG�RIILFH�VSDFH�IRU�WKH�UHVHDUFK�WHDP��

0RVW�RI�DOO��ZH�KDYH�WR�WKDQN�WKH�PDQ\�SHRSOH�ZKR�WRRN�WKH�WLPH�WR�SURYLGH� LQIRUPDWLRQ�WR�WKH�

SURMHFW�UHVHDUFK�WHDP� 

 )XQGLQJ� IURP� WKH� 8QLRQ� RI� %ULWLVK� &ROXPELD� 0XQLFLSDOLWLHV� DOORZHG� WKH� PXQLFLSDO� DQG�

:LWVXZwW
HQ� OHDGHUVKLS� WR� PHHW� DQG� GLVFXVV� WKH� SRVVLELOLW\� RI� WKH� 6KDUHG� +LVWRULHV� SURMHFW�� $�

SRVWGRFWRUDO� IHOORZVKLS� LQ� WKH� 'HSDUWPHQW� RI� *HRJUDSK\� DW� 8QLYHUVLW\� RI� %ULWLVK� &ROXPELD�

HQDEOHG�'U��7\OHU�0F&UHDU\�WR�OHDG�WKH�SURMHFW�UHVHDUFK�WHDP��)XQGLQJ�IURP�WKH�8UEDQ�$ERULJLQDO�

.QRZOHGJH� 1HWZRUN� –� :HVWHUQ� 5HVHDUFK� &HQWUH� DW� 8QLYHUVLW\� RI� 1RUWKHUQ� %ULWLVK� &ROXPELD�

DOORZHG�WKH�WHDP�WR�KLUH�D�FROOHFWLRQ�RI�WUHPHQGRXV�UHVHDUFK�DVVLVWDQWV��LQFOXGLQJ�'RORUHV�$OIUHG��



 

�� 

(ULF� +ROGLMN�� .ULVWLQ� 0DUWLQVHQ�� DQG� *HRUJH� :LOOLDPV� LQ� WKH� QRUWK�� DQG� 'DQLHOOH� 3ORXIIH� DQG�

'DQLHO�9OLWRV�LQ�9LFWRULD��5HEHFFD�+DOO�LQ�9DQFRXYHU�KHOSHG�ZLWK�WUDQVFULSWLRQ�DQG�'U��$QQ�0DULH�

0XUQDJKDQ�DVVLVWHG�WKH�WHDP�E\�FRQGXFWLQJ�UHVHDUFK�DW�WKH�1DWLRQDO�$UFKLYHV�LQ�2WWDZD��)LQDOO\��

(YHO\Q� 3HWHUV� DW� WKH� 8QLYHUVLW\� RI� :LQQLSHJ� SURYLGHG� IXQGLQJ� VXSSRUW� WKURXJK� WKH� &DQDGD�

5HVHDUFK� &KDLU� LQ� ,QQHU-&LW\� ,VVXHV�� &RPPXQLW\� /HDUQLQJ�� DQG� (QJDJHPHQW� WR� FRPSOHWH� WKH�

UHVHDUFK� 

 1RQH�RI� WKLV�UHVHDUFK�ZRXOG�EH�SRVVLEOH�ZLWKRXW� WKH�KHOS�RI� WKH�FRPPXQLW\�PHPEHUV�ZKR�

VKDUHG� WKHLU� SHUVRQDO� VWRULHV� ZLWK� WKH� UHVHDUFK� WHDP�� LQFOXGLQJ� +HQU\� $OIUHG�� 6XH� $OIUHG�� 5RQ�

$XVWLQ��$UW�%XFKDQDQ�� -HII�&KDUOLH�� 6KHLOD�&ODUNVWRQ��%LOO�&URPHU��'LDQH�&URPHU��3KLOOLS�'DYLG��

3HWHU�'DYLG��5LWD�'DYLG��$UQROG�GH�(OOLRQ��&KDUORWWH�(XYHUPDQ��7LPEHU�:ROI� �0DEHO�)RUV\WKH���

9LROHW� *HOOHQEHFN�� 5LWD� *HRUJH�� %LOO� *RRGDFUH�� 0DUJDUHW� *RRGDFUH�� &DUPDQ� *UDI�� /LVD� *RXG\��

'DYH� +DYDUG�� 7RP� +DYDUG�� *RUGRQ� +HWKHULQJWRQ�� -DQH� +HWKHULQJWRQ�� *HRUJH� -RVHSK�� 6KLUOH\�

-RVHSK��+DUU\�.UXLVVHOEULQN��&RUD�0DFN��(OVLH�0LFKHOO��)UHG�7RP��7HUULH�0F$ORQH\��.HQ�0LWFKHOO��

-HDQ� 0RLVH\�� -XGLWK� 0RUJDQ�� 6KDURQ� 0RULQ�� .HQQHWK� 6LPRQ� 0RUULV�� /RUHQD� 0RUULV�� 9LUJLQLD�

3LHUUH�� %HWW\� �-RVHSK�� 3HWH�� (YHO\Q�5RHVHO�� 3DWULFLD�'LDQH� 6WUXWKHUV�� (OVLH� 7LOMRH�� 5XVVHO� 7LOMRH��

$ORLVLD�:DWVRQ��*RUGRQ�:LOOLDPV��6DP�:LOVRQ��DQG�D�QXPEHU�RI�FRQWULEXWRUV�ZKR�ZLVK�WR�UHPDLQ�

DQRQ\PRXV��7KHLU�ZLOOLQJQHVV�WR�VKDUH�WKHLU�NQRZOHGJH�HQDEOHV�DOO�RI�XV�WR�EHWWHU�XQGHUVWDQG�WKH�

VKDUHG�KLVWRULHV�RI�:LWVXZwW
HQ�DQG�VHWWOHU�SHRSOHV�LQ�6PLWKHUV� 

 




