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'LDQD� GL=HUHJD� :DOO�
1DQ� $�� 5RWKVFKLOG�

&\QWKLD�&RSHODQG�

6HQHFD� 9LOODJH� DQG� /LWWOH�
$IULFD��7ZR�$IULFDQ�$PHULFDQ�
&RPPXQLWLHV� LQ�$QWHEHOOXP�
1HZ�<RUN�&LW\�

$%675$&7�

$IULFDQ� $PHULFDQV� LQ� DQWHEHOOXP� 1HZ� <RUN� &LW\� IROORZHG�

VHYHUDO� GLIIHUHQW� UHVLGHQFH� VWUDWHJLHV� LQ� WKH� IDFH� RI� RQJRLQJ�
GLVFULPLQDWLRQ�� 0RVW� OLYHG� LQ�HQFODYHV�� GLVSHUVHG� WKURXJKRXW�

SRRUHU� QHLJKERUKRRGV� WKDW�ZHUH� E\� QR�PHDQV� SULPDULO\� EODFN��

2QH� VXFK� HQFODYH� ZDV� /LWWOH�$IULFD�� 6RPH� OLYHG� VHSDUDWHO\� LQ�

SODFHV� OLNH� 6HQHFD� 9LOODJH�� DQ�$IULFDQ� $PHULFDQ� FRPPXQLW\�

MXVW� RXWVLGH� RI� WRZQ��7KLV� VWXG\� FRPSDUHV� WKH� UHVLGHQWV� RI�

WKHVH� WZR� QHLJKERUKRRGV� DQG� VXJJHVWV� WKDW� WKH�PHPEHUV� RI�

WKHVH�JURXSV�ZHUH� TXLWH� GLIIHUHQW�IURP�HDFK� RWKHU� LQ�D�QXPEHU�

RI�ZD\V�� $JJUHJDWLRQ� RI� WKHVH� GLIIHUHQFHV� VXJJHVWV� WKDW� WKH�

JURXSV� UHSUHVHQW� GLIIHUHQW� VRFLRHFRQRPLF� FODVVHV�� 7KLV� ILQG�

LQJ� UXQV� FRXQWHU� WR� WKH� YLHZV� RI�PDQ\� FRPPHQWDWRUV� DQG�

VFKRODUV� �LQFOXGLQJ� DUFKDHRORJLVWV�� ZKR� WDON�DERXW� WKH��$IULFDQ�

$PHULFDQ� FRPPXQLW\��� LPSO\LQJ� WKDW� WKH�$IULFDQ� $PHULFDQ�

SRSXODWLRQ� IRUPHG� �DQG� IRUPV�� D� KRPRJHQHRXV� ZKROH��

,QWURGXFWLRQ�

:KHQ� HPDQFLSDWLRQ� ILQDOO\�FDPH� WR�1HZ� <RUN�
6WDWH� RQ� WKH�)RXUWK� RI� -XO\� ������ LW�ZDV� D� WLPH�
RI� HQRUPRXV� KRSH� IRU�PDQ\� $IULFDQ� $PHULFDQV�
LQ�1HZ� <RUN� &LW\�� 2Q� WKDW� GD\�� 5HYHUHQG�

:LOOLDP� +DPLOWRQ� DQQRXQFHG� DW� WKH�$IULFDQ�
0HWKRGLVW� (SLVFRSDO� =LRQ� &KXUFK�� �>Q@R� PRUH�
VKDOO� WKH� DFFXUVHG� QDPH� RI� VODYH� EH� DWWDFKHG�
WR� XV"QR� PRUH� VKDOO� QHJUR� DQG� VODYH� EH�

V\QRQLPRXV� >VLF@�� �)UHHPDQ� ��������� 7KDW� KRSH�
VRRQ� SURYHG� LOOXVRU\�� )RU� WKH�QH[W� JHQHUDWLRQ��
PRVW� DVSHFWV� RI�$IULFDQ� $PHULFDQ� GDLO\� OLIH�
ZHUH� KHDYLO\� FLUFXPVFULEHG� E\� GLVFULPLQDWLRQ��
$V� 6DPXHO� (�� &RUQLVK�� HGLWRU� RI� WKH�$IULFDQ�
$PHULFDQ� :HHNO\� $GYRFDWH�� VDLG�� �7UHH� PDQ�
RI� FRORU
� ZKDW� DQ� HPSW\�QDPH��:KDW� D�PRFN�

HU\�� )UHH� PDQ� LQGHHG��:KHQ� VR� XQULJKWHRXVO\�
GHSULYHG� RI� HYHU\� FLYLO� DQG� SROLWLFDO� SULYLOHJH��
)UHH� LQGHHG��� �)RRWH� ����������� 7KH� IRUPV�RI�
GLVFULPLQDWLRQ� WKDW�IUHH�$IULFDQ� $PHULFDQV� LQ�

1HZ� <RUN� KDG� WR� FRQWHQG� ZLWK� UDQJHG� IURP�
WKH� LUULWDWLQJ�WR� WKH�GHJUDGLQJ� WR� WKH�GRZQULJKW�
GDQJHURXV��:KLWHV� RIWHQ�UHIXVHG� VHUYLFH� WR�$IUL�
FDQ�$PHULFDQV� LQ� UHVWDXUDQWV� �)UHHPDQ� ������

�������� DQG�$IULFDQ� $PHULFDQV� FRXOG� QRW� FRXQW�
RQ� EHLQJ� DEOH� WR� WUDYHO�E\� SXEOLF� WUDQVSRUWDWLRQ�
RQ� WKH� QHZ� RPQLEXVHV�� FURVV�FRXQWU\� VWDJHV�� RU�

(XURSHDQ� SDFNHWV�� ,Q� IDFW�� WKH\�FRXOG� QRW� XVH�

SXEOLF� WUDQVSRUWDWLRQ�ZLWKRXW� GLVFULPLQDWLRQ� XQWLO�
DIWHU�WKH�&LYLO�:DU� �)UHHPDQ� ���������� 6FKRROV��
FKXUFKHV�� FHPHWHULHV�� DQG� HYHQ� DOPVKRXVHV� ZHUH�

DOO� VHJUHJDWHG��0RUH� VWULQJHQW�SURSHUW\�DQG� UHVL�

GHQF\� UHTXLUHPHQWV� IRU�YRWLQJ�ZHUH� LQWURGXFHG�
IRU�$IULFDQ� $PHULFDQV� WKDQ� IRU� WKHLU�(XURSHDQ�
$PHULFDQ� FRXQWHUSDUWV�� ,Q� ������ WKH�VHFRQG�1HZ�
<RUN� 6WDWH� FRQVWLWXWLRQ� LPSRVHG� D� ����� SURSHUW\�
VXIIUDJH�UHTXLUHPHQW� IRU�$IULFDQ�$PHULFDQ� PHQ�
LQ�WKH� VWDWH��ZKLOH� DOO� SURSHUW\� UHTXLUHPHQWV� IRU�
ZKLWHV� ZHUH� JUDGXDOO\� UHPRYHG�� ,Q� DGGLWLRQ��
$IULFDQ� $PHULFDQV� KDG� WR� IXOILOO� D� WKUHH�\HDU�
UHVLGHQF\� UHTXLUHPHQW� IRU�YRWLQJ��ZKLOH� (XUR�

SHDQ� $PHULFDQV� RQO\� KDG� WR� VDWLVI\�D� RQH�\HDU�
UHVLGHQF\� UHTXLUHPHQW� �)UHHPDQ� ����������
'LVFULPLQDWLRQ� DOVR� H[WHQGHG� LQWR� WKH�ZRUN�

SODFH�� 0HQ� IRXQG� LW�KDUG� WR� EHFRPH� WUDLQHG�
LQ� WKH� VNLOOHG� WUDGHV�� DQG� HYHQ� ZKHQ� WUDLQHG��

WKH\�RIWHQ� FRXOG� QRW� ILQG�ZRUN� EHFDXVH� ZKLWHV�
UHIXVHG� WR�ZRUN� DORQJVLGH� WKHP��0HQ� WHQGHG� WR�
ZRUN� DV� XQVNLOOHG� ODERUHUV�� DV� VHUYLFH�ZRUNHUV�

�EDUEHUV�� ZDLWHUV�� FRDFKPHQ�� RU� SRUWHUV��� RU� DV�

VDLORUV��:RPHQ�� WRR��IDFHG� GLVFULPLQDWLRQ� LQ�WKH�

ZRUNSODFH�� $OWKRXJK� $IULFDQ� $PHULFDQ� ZRPHQ�
KDG� WUDGLWLRQDOO\�IRXQG�ZRUN� LQ�GRPHVWLF� VHUYLFH�
LQ�FRORQLDO� DQG� IHGHUDO� WLPHV��PDQ\� ZHUH� IRUFHG�
RXW� RI� WKLV� OLQH� RI�ZRUN� E\� ,ULVK�ZRPHQ� ZKR�
UHIXVHG� WR�ZRUN� LQ� WKH� VDPH� VHWWLQJV� DV� EODFN�
ZRPHQ� �)UHHPDQ� ���������������
0RVW� GDQJHURXVO\��$IULFDQ�$PHULFDQV� IDFHG� WKH�

FRQVWDQW� WKUHDW�RI�NLGQDSSLQJ�� ZLWK� EODFNELUGHUV�

VQDWFKLQJ� SHRSOH� DQG� VHOOLQJ� WKHP� LQWR� VODYHU\�
�)UHHPDQ� ���������� D� IHDU� WKDW�RQO\� LQFUHDVHG�
ZLWK� WKH�SDVVDJH� RI� WKH�IHGHUDO� )XJLWLYH� 6ODYH�
$FW� LQ� ������ ,Q�1HZ� <RUN� &LW\�� LQWHU�UDFLDO�

DQLPRVLW\� HUXSWHG� LQWR�PRE� YLROHQFH� VHYHUDO�
WLPHV�� )LUVW�� WKHUH�ZHUH� WKH� DQWLDEROLWLRQ� ULRWV�
RI� ������ZKHUH� WKH�ZKLWH� �PRE�� ZHQW� DIWHU�WKH�

KRPHV�� EXVLQHVVHV�� DQG� FKXUFKHV� RI�ZKLWH� DQG�
EODFN� DEROLWLRQLVWV� DV�ZHOO� DV�$IULFDQ�$PHULFDQV�

+LVWRULFDO� $UFKDHRORJ\�� ������ ��������������
3HUPLVVLRQ� WR�UHSULQW�UHTXLUHG��
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LQ�JHQHUDO�� $OWKRXJK� QR� RQH� ZDV� NLOOHG�� PDQ\�
$IULFDQ� $PHULFDQV� ZHUH� EHDWHQ�� DQG� DERXW� ����

SHRSOH� IOHG� WKHLU�KRPHV� �%XUURZV� DQG�:DOODFH�

����������� 0RVW� VHULRXV�ZHUH� WKH�GUDIW�ULRWV�RI�

������ ZKLFK� UDJHG� IRU� IRXU�GD\V� LQ� -XO\� DQG�
UHVXOWHG� LQ� WKH�GHDWKV� RI� DW� OHDVW� ���� SHRSOH��
0DQ\� RI� WKHVH�YLFWLPV�ZHUH� $IULFDQ� $PHULFDQV�
ZKR� ZHUH� O\QFKHG�� DQG� WKHLU�ERGLHV� PXWLODWHG��
7KH� ULRWV�RQO\� HQGHG�ZKHQ� UHJLPHQWV�IUHVK�IURP�
WKH�%DWWOH� RI�*HWW\VEXUJ� ZHUH� EURXJKW� WR�1HZ�
<RUN� WR�EULQJ� RUGHU� WR� WKH�FLW\��7KH� GUDIW�ULRWV�
FRQVWLWXWH� WKH� �ODUJHVW� VLQJOH� LQFLGHQW� RI� FLYLO�
GLVRUGHU�� LQ� WKH�KLVWRU\� RI� WKH�8QLWHG� 6WDWHV�

�%XUURZV� DQG�:DOODFH� ����������� $IWHU� WKH�ULRWV��

DSSUR[LPDWHO\� RQH�ILIWK�RI�1HZ� <RUN
V� $IULFDQ�
$PHULFDQ� SRSXODWLRQ� OHIW�WKH�FLW\� �5RVHQZDLNH�
������������ %XUURZV� DQG�:DOODFH� �����������
2QH� RI� WKH� VWUDWHJLHV� WKDW� VRPH� $IULFDQ�

$PHULFDQV� XVHG� WR� FRQWHQG� ZLWK� RQJRLQJ� GLV�
FULPLQDWLRQ� DQG� WKUHDWV� RI� YLROHQFH� ZDV� WR�

HVWDEOLVK� VHSDUDWH� FRPPXQLWLHV� IRU� WKHLU�RZQ�

SHRSOH�� DORQJ� ZLWK� D� SDUDOOHO� QHWZRUN� RI� VHSD�
UDWH� LQVWLWXWLRQV� VXFK� DV� FKXUFKHV� DQG� VFKRROV��
,Q� WKH�1HZ� <RUN� DUHD��PRVW� $IULFDQ� $PHULFDQV�
OLYHG� LQ�HQFODYHV� WKDW�ZHUH� GLVSHUVHG� WKURXJK�
RXW� SRRUHU� QHLJKERUKRRGV� LQ� WKH� FLW\� �ZKLFK�
ZDV� WKHQ� FRQILQHG� WR�0DQKDWWDQ��� WKH� WKHQ�

VHSDUDWH� FLW\� RI�%URRNO\Q�� DQG� VHYHUDO� YLOODJHV�
LQ�4XHHQV�� 7KHVH� QHLJKERUKRRGV� ZHUH� E\� QR�
PHDQV� SULPDULO\� EODFN�� ([DPSOHV� LQFOXGH�/LWWOH�
$IULFD� LQ�1HZ� <RUN� &LW\�� WKH�%ODFN� %HOW� DQG�

SDUWV� RI�:LOOLDPVEXUJ� LQ�%URRNO\Q�� DQG�/LEHUW\�
6WUHHW� LQ�)OXVKLQJ� DQG� WKH�*UHHQ� LQ�-DPDLFD��
ERWK� LQ�4XHHQV��

6RPH� $IULFDQ� $PHULFDQV� IRUPHG� VHSDUDWH�
FRPPXQLWLHV� MXVW� RXWVLGH� RI� WRZQ��ZKHUH� WKH\�
FRXOG� KDYH� SK\VLFDO�� SV\FKRORJLFDO�� DQG� VRFLDO�

VSDFH�� 7KHUH�� WKH\�FRXOG� FUHDWH� WKHLU�RZQ� LQVWL�

WXWLRQV�DQG� VXSSOHPHQW� WKHLU� OLYLQJ�E\� IDUPLQJ��
)XUWKHUPRUH�� LQ� FRPPXQLWLHV� ULJKW�RXWVLGH� WKH�

FLW\�ZKHUH� UHDO� HVWDWH� ZDV� UHODWLYHO\� FKHDS��
PRUH� $IULFDQ� $PHULFDQV� FRXOG� DIIRUG� WR�EX\�
ODQG� DQG� RZQ� WKHLU�RZQ� KRPHV�� ZKLFK� KHOSHG�
WKHP�PHHW� WKH�GLVFULPLQDWRU\� SURSHUW\� UHTXLUH�
PHQWV� IRU�VXIIUDJH��7KHVH� VHSDUDWH� FRPPXQLWLHV�

LQFOXGHG� 6HQHFD� 9LOODJH�� DERXW� WKUHH�PLOHV� QRUWK�

RI�1HZ� <RUN� &LW\� DW� WKH� WLPH� LW�ZDV� FUHDWHG��
DQG�:HHNVYLOOH�� DERXW� WZR�PLOHV� HDVW� RI� WKH�FLW\�
RI�%URRNO\Q�� EH\RQG� WKH�YLOODJH� RI�%HGIRUG��
7KLV� VWXG\� H[DPLQHV� DQG� FRPSDUHV� VRPH�

DVSHFWV� RI� WKH� OLIHZD\V� RI� WKRVH� ZKR� OLYHG�

LQ� WKH� VHSDUDWH� VHWWOHPHQW� RI� 6HQHFD� 9LOODJH��

EH\RQG� WKH�FLW\
V� OLPLWV�� DQG� LQ� WKH�GLVSHUVHG�
FRPPXQLW\� RI� /LWWOH� $IULFD�� ZLWKLQ� WKH� FLW\�
SURSHU�� 7KH� WDUJHW� SHULRG� LV� ������ DOPRVW� D�

TXDUWHU�FHQWXU\� DIWHU� HPDQFLSDWLRQ� FDPH� WR�1HZ�

<RUN� 6WDWH��7KH� SXUSRVH� RI� WKLV�VWXG\�LV� WR� OHDUQ�
PRUH� DERXW� WKH�SHRSOH� ZKR� OLYHG� LQ� WKHVH� WZR�
GLIIHUHQW�NLQGV� RI� VHWWOHPHQWV� DQG� WR� H[SORUH�
WKH�H[WHQW� WR�ZKLFK� WKHVH�JURXSV�ZHUH� GLIIHUHQW�
IURP�HDFK� RWKHU� RU�ZHUH� WKH� VDPH��

6HQHFD� 9LOODJH�

6HQHFD� 9LOODJH� ZDV� ORFDWHG� EHWZHHQ� ��VW� DQG�
��WK� VWUHHWV� DQG� �WK� DQG� �WK� DYHQXHV� LQ�ZKDW�
ODWHU�EHFDPH� &HQWUDO� 3DUN� LQ�0DQKDWWDQ�� ,W�ZDV�
HVWDEOLVKHG� LQ� WKH� ����V�� MXVW� SULRU� WR�HPDQFL�

SDWLRQ��ZKHQ� VRPH�$IULFDQ� $PHULFDQV� EHJDQ� WR�

EX\� ODQG� WKHUH��$OPRVW� LPPHGLDWHO\�� WKH�$IULFDQ�
0HWKRGLVW� (SLVFRSDO� =LRQ� &KXUFK� SXUFKDVHG� ODQG�
IRU�D� EXULDO� JURXQG� IRU� LWV�GRZQWRZQ� FRQJUHJD�
WLRQ��6RPH� RI� WKH�YLOODJH� ODQGRZQHUV� EXLOW� WKHLU�
KRPHV� LQ�WKH�YLOODJH�� ZKLOH� RWKHUV� FRQWLQXHG� WR�

OLYH�GRZQWRZQ� DQG� HLWKHU� UHQWHG�RXW� WKHLU� ODQG�
RU� VLPSO\�XVHG� LW�DV� DQ� LQYHVWPHQW��7KH� YLOODJH�
JUHZ� LQ�WKH� ODWH� ����V� DIWHU�WKH�$IULFDQ� $PHUL�
FDQ� FRPPXQLW\� RI�<RUN� +LOO�� MXVW� WR� WKH�HDVW��
ZDV� GHVWUR\HG� E\� WKH�FRQVWUXFWLRQ� RI� D� KROGLQJ�
EDVLQ� IRU�WKH�QHZ� &URWRQ� ZDWHU� V\VWHP� �5RVHQ�

]ZHLJ� DQG� %ODFNPDU� ���������� /DWHU�� LQ� WKH�

����V�� VRPH� ,ULVK� LPPLJUDQWV�PRYHG� LQWR� WKH�

YLOODJH�� %\� WKH� ����V�� 6HQHFD� 9LOODJH� KDG�PRUH�

WKDQ����� UHVLGHQWV�� WZR�WKLUGV�RI�ZKRP� ZHUH� RI�
$IULFDQ� GHVFHQW� DQG� RQH�WKLUG�ZHUH� (XURSHDQ��
PRVWO\� ,ULVK� �6WDWH� RI�1HZ� <RUN� �������

$V� 1HZ� <RUN� &LW\� EHJDQ� WR�XQGHUJR� WKH�GUD�
PDWLF� JURZWK� WKDW�DFFRPSDQLHG� LWV�EXUJHRQLQJ�
HFRQRP\� DIWHU�WKH�FRPSOHWLRQ� RI� WKH�(ULH� &DQDO��
LWV�ERUGHU� UDSLGO\�PRYHG� QRUWK��%\� WKH� ����V��
ZLWK� LWV� OLPLWV�DSSURDFKLQJ� 6HQHFD� 9LOODJH�� WKH�

FLW\�GHYHORSHG� SODQV� IRU�WKH�FUHDWLRQ� RI� D�PDMRU�

SDUN��$IWHU� D� JUHDW� GHDO� RI� SROLWLFDO� ZUDQJOLQJ�
�5RVHQ]ZHLJ� DQG� %ODFNPDU� ������� LW�FKRVH� WKH�
DUHD� NQRZQ� WRGD\� DV� &HQWUDO� 3DUN� IRU� LWV� ORFD�

WLRQ��8VLQJ� WKH� ULJKW�RI� HPLQHQW� GRPDLQ�� WKH�

FLW\� VHL]HG� WKH� ODQG� WR�PDNH� WKH�SDUN�� HYLFWHG�
DOO� LWV�UHVLGHQWV�� DQG� UD]HG� WKHLU�KRPHV�� 6HQHFD�

9LOODJH� ZDV� GHVWUR\HG��

/LWWOH�$IULFD�

'XULQJ� WKH� HDUO\���WK� FHQWXU\��PDQ\� RI� WKH�

IUHH�EODFNV� ZKR� OLYHG� LQ�1HZ� <RUN� &LW\� UHVLGHG�
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LQ� WKH�GHYHORSLQJ� )LYH� 3RLQWV� QHLJKERUKRRG��
ZKLFK� ZDV� WKHQ� FDOOHG� /LWWOH� $IULFD�� /DWHU� LQ�
WKH� ����V�� DV� WKLV�QHLJKERUKRRG� ZDV� ILOOLQJ�XS�
ZLWK� ,ULVK� LPPLJUDQWV� DQG� ZDV� RQ� LWV�ZD\� WR�

EHFRPLQJ� WKH�FLW\
V�PRVW� QRWRULRXV� VOXP��PDQ\�
RI� LWV�$IULFDQ� $PHULFDQ� UHVLGHQWV�PRYHG� QRUWK�
DQG� UHVHWWOHG� LQ� WKH�DUHD� VRXWK� RI�:DVKLQJWRQ�
6TXDUH�� ZKHUH� D� QHZ� /LWWOH� $IULFD� GHYHORSHG�
RQ�0DF'RXJDO�� 6XOOLYDQ�� 7KRPSVRQ�� 0LQHWWD��
DQG� %OHHFNHU� VWUHHWV� DQG�0LQHWWD� /DQH�� 7KLV�

QHLJKERUKRRG� ZDV� FORVH� WR� WKH� QHZ� ZHDOWK\�
VXEXUE� WKDW�KDG� GHYHORSHG� DURXQG� WKH� VTXDUH��
+HUH�� $IULFDQ� $PHULFDQV� OLYHG� LQ�D� SODFH� IURP�
ZKLFK� WKH\� FRXOG� ZDON� WR� WKHLU�ZRUNSODFHV��
HLWKHU� LQ�WKH� ORZHU� FLW\�RU� LQ� WKH�KRPHV� RI� WKH�

ZHDOWK\� ZKR� OLYHG� QHDUE\��$IULFDQ� $PHULFDQV�
FRQWLQXHG� WR� OLYH� KHUH� XQWLO� LQFRPLQJ� ,WDOLDQ�

LPPLJUDQWV� DQG� ULVLQJ� UHDO� HVWDWH� SULFHV�
GLVSODFHG� WKHP� LQ� WKH� ODWH���WK� FHQWXU\��0DQ\�
PRYHG� IXUWKHU�QRUWK� DJDLQ� WR� WKH�7HQGHUORLQ��
LQ� WKH�ZHVW� ��V� DQG� ��V� EHWZHHQ� �WK� DQG� �WK�
DYHQXHV�� DQG� 6DQ� -XDQ�+LOO�� EHWZHHQ� ��WK� DQG�
��WK� VWUHHWV�DQG� ��WK�DQG� ��WK�DYHQXHV� �-DFNVRQ�
����������� 2VRIVN\� ����������

7KH� &RPSDULVRQ�

'DWD� IURP�WKH� �����PDQXVFULSW� IHGHUDO� FHQVXV�
UHWXUQV�ZDV� XVHG� WR�FRPSDUH� DVSHFWV� RI� WKH�OLIH�

ZD\V� RI�6HQHFD� 9LOODJH� DQG�/LWWOH�$IULFD� UHVLGHQWV�
DW�PLG�FHQWXU\� �8�6�� %XUHDX� RI� WKH�&HQVXV� �������
7R� LGHQWLI\�6HQHFD� 9LOODJH� UHVLGHQWV� LQ�WKH�FHQVXV�

GDWD�� WKH� UHVXOWV�RI� WKH�DXWKRUV
� HDUOLHU� UHVHDUFK�
RQ� 6HQHFD� 9LOODJH� ZDV� XVHG� �5RWKVFKLOG� DQG�:DOO�

������� 7R� LGHQWLI\�WKRVH� RI�/LWWOH�$IULFD�� DOO� RI�
WKH�$IULFDQ� $PHULFDQV� ZHUH� LQFOXGHG�ZKR� ZHUH�
OLVWHG� DV� OLYLQJ� LQ�KRXVHKROGV� WKDW�ZHUH� KHDGHG�

E\�$IULFDQ� $PHULFDQV� LQ� WKH� UHWXUQV�IURP� WKH�
ZHVWHUQ� KDOI� RI� WKH�)LIWHHQWK�:DUG�� WKH�SROLWLFDO�
GLYLVLRQ� WKDW�HQFRPSDVVHG� /LWWOH� $IULFD�� 2YHU�
DOO�� WKH� VWXG\� VXJJHVWV� WKDW�WKH�SHRSOH� RI� WKHVH�
WZR�QHLJKERUKRRGV� WHQGHG� WR�EH� TXLWH� GLIIHUHQW�
IURP�HDFK� RWKHU� LQ�D� QXPEHU� RI�ZD\V� DQG� WKDW��
LQ�JHQHUDO�� WKH�SHRSOH� RI� 6HQHFD� 9LOODJH� ZHUH�
PRUH� HVWDEOLVKHG� WKDQ�WKRVH�RI�/LWWOH�$IULFD� DQG�

PD\� KDYH� EHHQ�PHPEHUV� RI� WKH�$IULFDQ� $PHUL�
FDQ�PLGGOH� FODVV��$V� GLVFXVVHG� EHORZ�� GXULQJ� WKH�

HDUO\���WK� FHQWXU\�� �PLGGOH� FODVV�� PHDQW� VRPH�

ZKDW� GLIIHUHQW�WKLQJV� WR�$IULFDQ� $PHULFDQV� DQG�

(XURSHDQ� $PHULFDQV��

$OWKRXJK� FKLOGUHQ�PDGH� XS� URXJKO\�RQH�WKLUG�
RI� HDFK� RI� WKHVH�FRPPXQLWLHV�� WKH�DGXOW�SRSXOD�

WLRQ�RI� 6HQHFD� 9LOODJH� WHQGHG� WR�EH� ROGHU� WKDQ�
WKDW�RI�/LWWOH�$IULFD� �7DEOH� ����)XOO\� RQH�TXDUWHU�
RI� WKH�YLOODJH� SRSXODWLRQ� FRXOG� EH� GHVFULEHG� DV�
ROG� �RYHU� ��� \HDUV� RI� DJH��� ZKLOH� RQO\� D� VPDOO�

7$%/(���
$)5,&$1�$0(5,&$1�$*(�',675,%87,21�

6(1(&$� 9,//$*(�$1'� /,77/(�$)5,&$�� �����

$JH�/LWWOH�$IULFD� 6HQHFD� 9LOODJH�

1R�� �� 1R�� ��

����� ���� ����� ��� �����

������ ���� ����� ��� �����

!��� ��� ���� ��� �����

7RWDO� ���� ������ ���� ������

6RXUFH�� 8QLWHG� 6WDWHV�%XUHDX� RI� WKH�&HQVXV� ������

SURSRUWLRQ� RI�/LWWOH� $IULFD
V� SRSXODWLRQ� ZDV� LQ�
WKDW� DJH� FODVV��

7KH� SHRSOH� RI�6HQHFD� 9LOODJH� DOVR� KDG� GHHSHU�
URRWV� LQ� WKH� 6WDWH� RI�1HZ� <RUN� WKDQ�GLG� WKH�

SHRSOH� RI� /LWWOH� $IULFD� �7DEOH� ����:HOO� RYHU�
KDOI� RI� WKH�DGXOWV� ZKR� OLYHG� LQ�6HQHFD� 9LOODJH�
KDG� EHHQ� ERUQ� LQ� WKH�6WDWH� RI�1HZ� <RUN�� ZKLOH�
DOPRVW� WZR�WKLUGV�RI� WKH�SHRSOH� RI�/LWWOH�$IULFD�

RULJLQDWHG� HOVHZKHUH�� 0DQ\� RI� WKH�SHRSOH� RI�
/LWWOH� $IULFD� FDPH� IURP�1HZ� -HUVH\� �ZKHUH�
VODYHU\�KDG� RQO\� UHFHQWO\� HQGHG�� DQG� WKH� VODYH�
VWDWHV� RI�0DU\ODQG� DQG�9LUJLQLD�� $OWKRXJK� WKH�
FHQVXV� IRU� ����� XQIRUWXQDWHO\� GRHV� QRW� UHFRUG�
KRZ� ORQJ� SHRSOH� KDG� OLYHG� LQ�1HZ� <RUN�� LW�
VHHPV� OLNHO\� WKDW�/LWWOH� $IULFD� PD\� KDYH� EHHQ�
D� ILUVW�VWRS� IRU�SHRSOH� PRYLQJ� WR�WKH�FLW\��/DWHU�
RQ�� WKH\�PRYHG� VRPHZKHUH� HOVH��

$OWKRXJK� E\� QR�PHDQV� ULFK�� WKH�SHRSOH� RI�
6HQHFD� 9LOODJH� ZHUH� DOVR�PRUH� SURVSHURXV� WKDQ�
WKRVH� RI� /LWWOH� $IULFD�� :HOO� RYHU� KDOI� RI� WKH�
��� KHDGV� RI�$IULFDQ� $PHULFDQ� KRXVHKROGV� ZKR�
OLYHG� LQ� WKH�YLOODJH� LQ� ����� RZQHG� UHDO� HVWDWH�

�7DEOH� ���� 7KHUH� ZHUH� ��� SURSHUW\� RZQHUV� LQ�
6HQHFD� 9LOODJH�� IRUPLQJ�RQH�ILIWK�RI� WKH�SRSX�
ODWLRQ� RI� ���$IULFDQ� $PHULFDQ� SURSHUW\�RZQHUV�
ZKR� ZHUH� OLVWHG� LQ�WKH�FHQVXV� WKDW�\HDU� IRU�WKH�
HQWLUH�FLW\� �5RVHQ]ZHLJ� DQG�%ODFNPDU� ����������
)RU� WKRVH� QLQH� ZKR� ZHUH� PHQ� DQG� ZKR� DOVR�
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$)5,&$1�$0(5,&$1� %,57+3/$&(6�

6(1(&$� 9,//$*(�$1'� /,77/(�$)5,&$�� �����

%LUWKSODFH� 6HQHFD� 9LOODJH� /LWWOH� $IULFD�

1R�� �� 1R����

1HZ� <RUN� 6WDWH� ��� �������������

2XW� RI�6WDWH�

0LGGOH� $WODQWLF� �� ���� ��������

1HZ� -HUVH\���
�� ��� ��

3HQQV\OYDQLD� �� �� ��� ��

&KHVDSHDNH���� �������� �����

'HODZDUH� �� �� �� ��

0DU\ODQG� �� �� ��� ��

:DVKLQJWRQ�� '&� ��������

9LUJLQLD� �� �� ���

6RXWK� DQG�0LGZHVW� ������ ������

*HRUJLD� �� �� �� ��

/RXLVLDQD� �� �� �� ��

1RUWK�&DUROLQD� �� �� �� ��

6RXWK�&DUROLQD� �� �� �� ��

1HZ�(QJODQG� �� ����� �� ����

&RQQHFWLFXW� �� �� ��

0DVVDFKXVHWWV� �� �� �� ��

5KRGH� ,VODQG� �� �� �� ��

9HUPRQW� �� �� �� ��

2XW� RI�&RXQWU\� �� ���� �� ��

)UDQFH� �� �� �� ��

7RWDO���� ������������

1RWH�� ,QFOXGHV� WKRVH�RYHU� ���\HDUV� RI�DJH��

6RXUFH�� 8QLWHG� 6WDWHV�%XUHDX� RI� WKH�&HQVXV� ������

RZQHG� UHDO� HVWDWH� YDOXHG� DW�PRUH� WKDQ� ������
WKHVH�SURSHUWLHV� ZRXOG� KDYH� IXOILOOHG� WKH�SURS�

HUW\� UHTXLUHPHQW� IRU� VXIIUDJH�� ,Q�/LWWOH� $IULFD��
RQ� WKH�RWKHU� KDQG�� QRQH� RI� WKH�SHRSOH� LQ� WKH�

VDPSOH�ZHUH� OLVWHG�DV� RZQLQJ� DQ\�SURSHUW\��7KH�

SHRSOH� RI� 6HQHFD� 9LOODJH� ZHUH� DOVR�PXFK� PRUH�

OLNHO\� WR� OLYH� LQ� VLQJOH�IDPLO\� KRPHV� WKDQ�ZHUH�

WKH�SHRSOH� RI�/LWWOH� $IULFD�� $OPRVW� DOO� 6HQHFD�

9LOODJH� UHVLGHQWV� OLYHG� LQ� VLQJOH�IDPLO\� KRPHV��
ZKLOH� DOPRVW� DOO� /LWWOH�$IULFD� UHVLGHQWV� OLYHG� LQ�

PXOWLSOH�IDPLO\� KRXVLQJ� �7DEOH� ����

/RRNLQJ� DW� WKH�RFFXSDWLRQV� RI� WKH�PHQ� OLYLQJ�
LQ�HDFK� RI� WKHVH� WZR� FRPPXQLWLHV� �DQG� RFFX�

SDWLRQV� DUH� OLVWHG� RQO\� IRU�PHQ� LQ� WKH�FHQVXV�

IRU� WKDW�\HDU��� LW� LV� HYLGHQW� WKDW� LQ� VSLWH� RI�

WKHLU�JUHDWHU� ZHDOWK�� WKH�PHQ� RI� 6HQHFD� 9LO�

ODJH� DSSHDU� WR�EH� QR�PRUH� OLNHO\� WR�ZRUN� LQ�

VNLOOHG� MREV� WKDQ� WKHLU� FRXQWHUSDUWV� LQ�/LWWOH�

$IULFD� �7DEOH� ���� ,Q� IDFW��SURSRUWLRQDWHO\� PRUH�

RI� WKH�6HQHFD� 9LOODJH� PHQ� DUH� OLVWHG� DV� EHLQJ�
XQVNLOOHG� �ODERUHUV�� LQ� WKH� FHQVXV�� ZKLOH� SUR�

SRUWLRQDWHO\� PRUH� RI� WKRVH�ZKR� OLYHG� LQ�/LWWOH�

$IULFD� ZRUNHG� LQ�VHUYLFH� MREV�� 7KLV� GLVFUHSDQF\�
SUREDEO\� UHVXOWV�� DW� OHDVW� LQ�SDUW�� EHFDXVH� WKH�
PHQ� RI�/LWWOH�$IULFD�� XQOLNH� WKRVH�RI�6HQHFD� 9LO�

ODJH�� OLYHG� FORVH� WR� WKH�KRPHV� RI� WKH�ZHDOWK\�



',$1$�GL=(5(*$�:$//��1$1�$��527+6&+,/'��$1'�&<17+,$�&23(/$1'"6HQHFD� 9LOODJH�DQG�/LWWOH�$IULFD� ����

7$%/(���
$)5,&$1�$0(5,&$1� 5($/�(67$7(�+2/',1*6�� 9$/8(� ,1�'2//$56�
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���������������� ��������� ���������� �����������

6HQHFD� 9LOODJH� ���� ���

/LWWOH�$IULFD� ����

6RXUFH�� 8QLWHG� 6WDWHV�%XUHDX� RI�WKH�&HQVXV� ������

7$%/(���
$)5,&$1�$0(5,&$1�)$0,/<�5(6,'(1&(�7<3(�
6(1(&$� 9,//$*(�$1'� /,77/(�$)5,&$�� �����

)DPLOLHV� LQ� )DPLOLHV� LQ�

VLQJOH�IDPLO\� KRPHV� PXOWLSOH�IDPLO\� KRPHV�

1R�� �� 1R����

6HQHFD� 9LOODJH� ��� ����� ������

/LWWOH� $IULFD������� ��������

6RXUFH�� 8QLWHG� 6WDWHV� %XUHDX� RI� WKH�&HQVXV� ������

IDPLOLHV� WKDW�FRXOG� HPSOR\� WKHP��,W�PD\� EH� WKDW�
WKH�UHVLGHQWV� RI� 6HQHFD� 9LOODJH� ZHUH� PDNLQJ� D�
FKRLFH� EHWZHHQ� RFFXSDWLRQ� DQG� D�ZD\� RI� OLIH��

GHFLGLQJ� WKDW�HYHQ� LI�WKH\�ZRUNHG� DV� ODERUHUV��
WKH�DWPRVSKHUH� DQG� FRQGLWLRQV� LQ�6HQHFD� 9LOODJH�
PDGH� OLYLQJ� WKHUH� D�ZRUWKZKLOH� FRPSURPLVH��
2WKHU� IDFWRUV��GLVFXVVHG� EHORZ�� FRXOG� DOVR� KDYH�
KDG� DQ� LQIOXHQFH��

2QH� RI� WKH�HQRUPRXV� FRVWV� WKDW�6HQHFD� 9LO�

ODJH� UHVLGHQWV� FRXOG� KDYH� KDG� WR�EHDU� LV� WKDW�

WKH\��XQOLNH� WKH�SHRSOH� RI�/LWWOH� $IULFD�� PLJKW�
QRW� KDYH� KDG� DFFHVV� WR� WKH�$IULFDQ� $PHULFDQ�
FKXUFKHV� DQG� RWKHU� LQVWLWXWLRQV� WKDW�SURYLGHG�
VRFLDO� DQG� SROLWLFDO� DV� ZHOO� DV� VSLULWXDO� VXVWH�
QDQFH� IRU� WKH� FRPPXQLW\�� $W� WKH� WLPH� RI� WKH�

FRPPXQLW\
V� GHPLVH�� KRZHYHU�� WKUHH� FKXUFKHV�
WKDW�EODFNV� FRXOG� DWWHQG�ZHUH� ORFDWHG� LQ�6HQHFD�

9LOODJH�� 7KH� $IULFDQ� 0HWKRGLVW� (SLVFRSDO� =LRQ�
&KXUFK� ZDV� DPRQJ� WKH� ILUVW�SXUFKDVHUV� RI� ODQG�
LQ�WKH�YLOODJH� LQ� ����� DQG� ODWHU�RSHQHG� D� EUDQFK�
RI� WKH� FKXUFK� WKHUH� LQ� ������ WKH�$0(� =LRQ�
&KXUFK� %UDQFK� 0LOLWDQW�� 7KH� $IULFDQ� 8QLRQ�
0HWKRGLVW� &KXUFK� PRYHG� LWV�<RUN� +LOO� EUDQFK�

WKHUH�LQ�WKH� ODWH� ����V� DIWHU�WKH�<RUN� +LOO� FRP�

PXQLW\�ZDV� GHVWUR\HG�� )LQDOO\�� 6W��0LFKDHO
V�� DQ�

(SLVFRSDO� FKXUFK� RQ� ��WK� 6WUHHW� DQG�%URDGZD\��
RSHQHG� WKH� LQWHJUDWHG�$OO� $QJHOV
� &KXUFK� DV� D�
PLVVLRQ� FKXUFK� LQ� 6HQHFD� 9LOODJH� LQ� WKH� ODWH�
����V��
$W� OHDVW� RQH� VFKRRO� RSHUDWHG� LQ�6HQHFD� 9LO�

ODJH"&RORUHG� 6FKRRO� 1R�� ��� D� SULPDU\� VFKRRO�
WKDW� RSHQHG� LQ� WKH� EDVHPHQW� RI� WKH�$IULFDQ�
8QLRQ� &KXUFK� LQ� WKH� ����V�� 7KH� RSHQLQJ� RI�
DQRWKHU� VFKRRO� LQ� WKH�$0(� =LRQ� &KXUFK� ZDV�
DOVR� DW� OHDVW�SODQQHG�� 6HQHFD� 9LOODJHUV�� LQ�IDFW��
VHHP� WR�KDYH� EHHQ� LQ�D� EHWWHU�SRVLWLRQ� WR� VHQG�
WKHLU� FKLOGUHQ� WR� VFKRRO� WKDQ� WKH� SDUHQWV� RI�
/LWWOH� $IULFD� �7DEOH� ���� $OPRVW� WKUHH�TXDUWHUV�
RI� WKH�FKLOGUHQ� RI� 6HQHFD� 9LOODJH� KDG� UHFHQWO\�
DWWHQGHG� VFKRRO�� 2QO\� DURXQG� KDOI� RI� WKRVH� LQ�
/LWWOH� $IULFD� KDG� DWWHQGHG� VFKRRO�� HYHQ� WKRXJK�
WKHUH�ZDV� D�SULPDU\�VFKRRO� IRU�$IULFDQ�$PHULFDQ�
FKLOGUHQ� RQ�$PLW\� 6WUHHW� �MXVW� D� EORFN� VRXWK�RI�

:DVKLQJWRQ� 6TXDUH�� DQG� D� VHFRQGDU\� VFKRRO� RQ�
/DXUHQV� 6WUHHW� �WRGD\
V�:RRVWHU� 6WUHHW��� MXVW� D�
IHZ�EORFNV� WR�WKH�HDVW� �)UHHPDQ� ���������������
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2FFXSDWLRQ� 6HQHFD� 9LOODJH� /LWWOH� $IULFD�

1R�� �� 1R�� ��

8QVNLOOHG���� �������������
/DERUHU� ������

5DJSLFNHU� ��

6NLOOHG� �� ����� ��� �����

&DUPDQ�&DUWPDQ� �� ��

&RRSHU� ��

*DUGHQHU� ��

*UDWH� VHWWHU���

7DLORU� ��

:KLWHZDVKHU� ��

6HUYLFHV� �� ����� ��� �����

%DUEHU� �� ��

%RRWEODFN� ��

&RDFKPDQ� �� ��

&RRN� �� ��

3RUWHU� ��

:DLWHU� ��

2WKHU��� �����������

%RDWPDQ� ��

&OHUJ\PDQ� ��

6DLORU�6HDPDQ� ��

7RWDO���� �����������

6RXUFH�� 8QLWHG� 6WDWHV�%XUHDX� RI� WKH�&HQVXV� ������

7$%/(���
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/LWWOH�$IULFD� 6HQHFD� 9LOODJH�

1R�� �� 1R����

$WWHQGHG���� ����� ��� �����

'LG� QRW�DWWHQG� ��� �������������

7RWDO���� �����������

1RWH�� ,QFOXGHV� FKLOGUHQ� ROGHU� WKDQ���DQG� \RXQJHU� WKDQ� ���\HDUV�ZKR� KDG� �DWWHQGHG� VFKRRO� ZLWKLQ� WKH�\HDU���

6RXUFH�� 8QLWHG� 6WDWHV� %XUHDX� RI� WKH�&HQVXV� ������
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7KHUH� FRXOG� EH� VHYHUDO� UHDVRQV� IRU�WKLV�GLVSDULW\��
&KLOGUHQ� QHHGHG� DSSURSULDWH� FORWKLQJ� WR�JR� WR�

VFKRRO�� DQG� WKH�SRRUHU� IDPLOLHV� RI�/LWWOH�$IULFD�

PD\� KDYH� KDG�PRUH� GLIILFXOW\� LQ�RXWILWWLQJ�WKHLU�
FKLOGUHQ�� ,Q� DGGLWLRQ�� RI� FRXUVH��PDQ\� FKLOGUHQ�
RI� WKH�SRRU��ZKHWKHU� EODFN� RU�ZKLWH�� QHHGHG� WR�

FRQWULEXWH� WR� WKHLU�IDPLO\� LQFRPH� E\�ZRUNLQJ��
0RUH� RPLQRXVO\��PDQ\� $IULFDQ� $PHULFDQ� IDPL�
OLHV� IHDUHG� IRU� WKHLU�FKLOGUHQ
V� VDIHW\� DIWHU� WKH�
ULRWV� RI� ����� DQG� DUH� UHSRUWHG� WR�KDYH� NHSW�
WKHLU�FKLOGUHQ� KRPH�� UDWKHU� WKDQ� VHQGLQJ� WKHP�
WR� VFKRRO� �)UHHPDQ� �����������

,QWHUHVWLQJO\��DOWKRXJK� WKH� VDPSOHV� DUH� VPDOO��
WKH� SHRSOH� RI� 6HQHFD� 9LOODJH� VHHP� WR� KDYH�
VWUHVVHG� HGXFDWLRQ�� HYHQ� ZKHQ� KDYLQJ� FKLOGUHQ�
DWWHQG� VFKRRO� PXVW� KDYH� EHHQ� TXLWH� GLIILFXOW�

�7DEOH� ���� 7KUHH�TXDUWHUV� RI� WKH� ROGHU� FKLO�
GUHQ� RI� 6HQHFD� 9LOODJH� DWWHQGHG� XSSHU� VFKRRO��
ZKHUHDV� IHZHU� WKDQ�KDOI� RI� WKH�ROGHU� RQHV� LQ�
/LWWOH� $IULFD� GLG�� 7KHVH� ILJXUHV�DUH� SDUWLFXODUO\�
VWULNLQJ�EHFDXVH� /LWWOH�$IULFD� KDG� D�SXEOLF� XSSHU�
VFKRRO� IRU�$IULFDQ�$PHULFDQ� FKLOGUHQ�QHDUE\��EXW�
QR� VXFK� XSSHU� VFKRRO� H[LVWHG� LQ�RU�QHDU� 6HQHFD�

9LOODJH�� 7KH� FKLOGUHQ� WKHUH�PD\� KDYH� ERDUGHG�
GRZQWRZQ� RU�SHUKDSV� FRPPXWHG� WR�D� QRQSXEOLF�
VFKRRO� FORVHU� WR�KRPH��
$V� PLJKW� EH� H[SHFWHG�� HGXFDWLRQ� VHHPV� WR�

KDYH� EHHQ�PXFK� PRUH� YDOXHG� �RU� DFFHVVLEOH�� LQ�
VRPH� IDPLOLHV� WKDQ� LQ�RWKHUV�� ,Q�6HQHFD� 9LOODJH��
IRU�H[DPSOH�� WKH�/DQGLQ� DQG� WKH�:LOVRQ� IDPLOLHV�

WRJHWKHU� VHQW� ��� FKLOGUHQ� WR� VFKRRO�� 7KH\�
ZHUH� LQ� IDFW� DPRQJ� WKH� ULFKHU� IDPLOLHV� LQ� WKH�

YLOODJH�� DOWKRXJK� WKH�IDWKHUV� RI� WKHVH� IDPLOLHV��
-RVLDK� /DQGLQ� DQG�:LOOLDP� :LOVRQ�� ZHUH� HDFK�
GHVFULEHG� LQ� WKH�FHQVXV� DV� ODERUHUV�� (GXFDWLRQ�
ZDV� QRW� MXVW� FRQILQHG� WR� WKH�UHODWLYHO\�ZHDOWK\��
7KUHH� RI� WKH�+LQVRQ� FKLOGUHQ�� ZKRVH� IDWKHU�
-DPHV�ZDV� D� FRRSHU�� DQG� WZR� RI� WKH�6FXGGHU�

ER\V�� ZKRVH� IDWKHU�ZDV� D� ODERUHU�� DWWHQGHG�

VFKRRO�� DOWKRXJK� QHLWKHU� RI� WKHLU�IDPLOLHV� ZDV�

OLVWHG� DV� RZQLQJ� DQ\� UHDO� HVWDWH�� *HQGHU� PD\�
KDYH� SOD\HG� D� UROH� LQ� VRPH� IDPLOLHV� DV� ZHOO��
,Q� WKH� IDPLO\� RI� -RKQ�:KLWH�� WKHUH�ZHUH� ILYH�

FKLOGUHQ�� RQH� ER\� DQG� IRXU�JLUOV��2QO\� WKH�ER\�
ZDV� VHQW� WR� VFKRRO�� ,Q� WKH� IDPLO\� RI� ,VKPDHO�

$OOHQ�� ZKR� ZDV� OLVWHG� DV� D� ODERUHU� DQG� ZDV�

WKH� VH[WRQ� RI�$OO� $QJHOV
� &KXUFK�� QRQH� RI� WKH�
WKUHH� VFKRRO�DJH� FKLOGUHQ� ZDV� VHQW� WR� VFKRRO��
DQG� DOO� RI� WKHP�ZHUH� JLUOV�� 7KH� SUDFWLFH� RI�

HGXFDWLQJ� ER\V� EHIRUH� JLUOV� FRXOG� KDYH� EHHQ�
D� ORQJVWDQGLQJ� RQH� LQ� SDUWV� RI� WKH�$IULFDQ�
$PHULFDQ� SRSXODWLRQ�� DV� LW�ZDV� LQ�SDUWV� RI� WKH�

(XURSHDQ� $PHULFDQ� SRSXODWLRQ�� PDQ\� RI� WKH�
PDUULHG� FRXSOHV� RI� 6HQHFD� 9LOODJH� �LQFOXGLQJ�
WKH�$OLHQV�� WKH� /DQGLQV�� DQG� WKH�:LOVRQV��
FRQVLVWHG� RI� D� KXVEDQG� ZKR� ZDV� GHVFULEHG� LQ�
WKH�FHQVXV� UHWXUQV�DV� OLWHUDWH� DQG� D�ZLIH� ZKR�
ZDV� QRW� OLWHUDWH�� 7KLV� GLVSDULW\� LQ� HGXFDWLRQ�

DFFRUGLQJ� WR�JHQGHU�ZDV� PXFK� PRUH� PDUNHG� LQ�
6HQHFD� 9LOODJH� WKDQ� LQ�/LWWOH�$IULFD�� 2QO\� DERXW�
RQH�WKLUG� RI� WKH�ZRPHQ� RI� 6HQHFD� 9LOODJH� ZHUH�
OLVWHG�DV� OLWHUDWH��ZKLOH� IXOO\�KDOI� RI� WKH�ZRPHQ�
RI�/LWWOH� $IULFD� ZHUH� VR� GHVFULEHG� �7DEOH� ���� ,W�
LV�QRW� FOHDU�ZK\� WKLV� LV� VR��
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/LWWOH�$IULFD� 6HQHFD� 9LOODJH�

1R�� �� 1R����

$WWHQGHG� ������� �� �����

'LG� QRW�DWWHQG� �� ������������

7RWDO���� ����������

1RWH�� ,QFOXGHV� FKLOGUHQ� ROGHU� WKDQ� ���DQG� \RXQJHU� WKDQ� ���\HDUV�ZKR� KDG� �DWWHQGHG� VFKRRO�ZLWKLQ� WKH�\HDU���

6RXUFH�� 8QLWHG� 6WDWHV� %XUHDX� RI� WKH�&HQVXV� ������
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/LWWOH�$IULFD� 6HQHFD� 9LOODJH�

0HQ�:RPHQ� 0HQ�:RPHQ�

1R�� �� 1R�� �� 1R�� �� 1R�� ��

&DQ� UHDG� DQG�ZULWH� ��� ����� ��� �������� ����� ��������

&DQQRW� UHDG� DQG�ZULWH� ��� ����� ��� ����� �������� ��������

7RWDO���� ���� ���� ���� ��� �����������

1RWH�� ,QFOXGHV� �SHUVRQV� RYHU� ��� \UV�RI�DJH�ZKR� FDQQRW� UHDG�	� ZULWH���

6RXUFH�� 8QLWHG� 6WDWHV� %XUHDX� RI� WKH�&HQVXV� ������

'LVFXVVLRQ�

5HFHQWO\�� KLVWRULDQ� /HVOLH� +DUULV� ������� KDV�
ZULWWHQ� DERXW� DWWLWXGHV� WRZDUG�ZRUN� DQG� HGXFD�
WLRQ� DPRQJ� WKH�PHPEHUV� RI� GLIIHUHQW�SDUWV� RI�
WKH�$IULFDQ� $PHULFDQ� SRSXODWLRQ� LQ�DQWHEHOOXP�
1HZ� <RUN�� 6KH� SRLQWV� RXW� WKDW��EHFDXVH� RI� GLV�

FULPLQDWLRQ�� FODVV� GLIIHUHQWLDWLRQ�ZDV� QRW� EDVHG�
RQ� WKH�QDWXUH� RI�ZRUN� LQ� WKLV�SRSXODWLRQ� DV� LW�
ZDV� DPRQJ� (XURSHDQ� $PHULFDQV�� )RU� (XURSHDQ�
$PHULFDQ� PHQ�� PLGGOH�FODVV� VWDWXV�GHSHQGHG� LQ�

ODUJH� SDUW� RQ� ZRUNLQJ� LQ�QRQPDQXDO� RFFXSD�
WLRQV��ZKLOH� VXFK� VWDWXV�IRU�ZRPHQ� ZDV� GHILQHG�

E\� GHYRWLRQ� WR� WKH�KRPH� RU� GRPHVWLF� OLIH� �WKH�
FXOW� RI� GRPHVWLFLW\�� DQG� QRW� WDNLQJ�SDUW� LQ� WKH�
FDVK� HFRQRP\� DW� DOO�� 2Q� WKH�RWKHU� KDQG��PRVW�

$IULFDQ�$PHULFDQ� ZRPHQ� KDG� WR�ZRUN�� EXW� WKH\�
ZHUH� VKXW�RXW� RI� WKH�QRQPDQXDO� ZRUNIRUFH�� IDF�

WRU\�ZRUN�� DQG� VNLOOHG� MREV� DORQJ� ZLWK�$IULFDQ�

$PHULFDQ� PHQ�� 5DWKHU� WKDQ�EHLQJ� GHILQHG�E\� WKH�
QDWXUH� RI� WKHLU�ZRUN�� PRVW� PLGGOH�FODVV� EODFN�
PHQ� ZHUH� GHILQHG� E\� WKHLU�HGXFDWLRQ� DQG� WKHLU�

SDUWLFLSDWLRQ� LQ�PRUDO� UHIRUP�DFWLYLWLHV� �+DUULV�
����������� 0HQ� WHQGHG� WR�ZRUN� HLWKHU� LQ�VHUYLFH�

MREV� RU� DV� XQVNLOOHG� ODERUHUV��ZKLOH� WKHLU�ZLYHV�

DQG� VLVWHUV�ZRUNHG� HLWKHU� DV� GRPHVWLFV� RU� WRRN�

ZDVKLQJ� LQWR� WKHLU�KRPHV�� 0DQ\� PLGGOH�FODVV�
$IULFDQ� $PHULFDQV�� KRZHYHU�� IURZQHG� RQ� GRPHV�

WLF� VHUYLFH� MREV� IRU�PHQ"WKH� MREV� WKDW� FKDU�

DFWHUL]HG� PRVW� PHQ� RI�/LWWOH� $IULFD"EHFDXVH�
ZKLWHV� ORRNHG� RQ� LW�DV� GHPHDQLQJ� �ZRPHQ
V�
ZRUN��� ,QVWHDG�� PLGGOH�FODVV� PHQ� UHVSHFWHG�

PDQXDO� ODERU"WKH� ZRUN� WKDW�FKDUDFWHUL]HG� WKH�
PHQ� RI� 6HQHFD� 9LOODJH"DQG� HQFRXUDJHG� RWKHUV�

WR�GR� VR� WRR�� 7KLV� DWWLWXGH� VXJJHVWV� WKDW� WKH�
REVHUYHG� GLIIHUHQFHV� EHWZHHQ� WKH� SHRSOH� RI�
/LWWOH� $IULFD� DQG� RI� 6HQHFD� 9LOODJH� PD\� QRW�
EH� UHODWHG� VLPSO\� WR� WKHLU�ZHDOWK�� DJH�� RU� WKH�
DPRXQW� RI� WLPH� WKDW� WKH\�PD\� KDYH� OLYHG� LQ�
1HZ� <RUN� EXW�ZDV� UHODWHG�� LQVWHDG�� WR�GLIIHUHQW�
FXOWXUDO� YDOXHV�� ,Q� IDFW�� WKH�PHPEHUV� RI� WKHVH�
WZR�GLIIHUHQW�FRPPXQLWLHV�PD\� KDYH� EHHQ�PHP�
EHUV� RI� WZR�GLIIHUHQW�FODVVHV�� 7KH� PLGGOH�FODVV�
PHQ� RI� 6HQHFD� 9LOODJH� PD\� KDYH� SUHIHUUHG� WR�
ZRUN� DV� ODERUHUV��ZKLFK� WKH\�PD\� KDYH� EHOLHYHG�
WR�EH� �QREOH�� ZRUN�� UDWKHU�WKDQ� LQ� VHUYLFH� MREV��
,W�PD\� DOVR� KDYH� EHHQ� YHU\� LPSRUWDQW� WR� WKHP�
WKDW�WKHLU�FKLOGUHQ� EH� HGXFDWHG� VR� WKDW�WKH\��LQ�
WKHLU�WXUQ��PLJKW� EHFRPH� PHPEHUV� RI� WKH�EODFN�
PLGGOH� FODVV�� ,W� VKRXOG� EH� QRWHG�� KRZHYHU�� WKDW�
EHFDXVH� RI� WKH�KLJKHU� OLWHUDF\� UDWH� IRU�ZRPHQ��

SURSRUWLRQDWHO\�PRUH� RI� WKH�DGXOWV�ZKR� OLYHG� LQ�
/LWWOH�$IULFD� ZHUH� OLVWHG�DV� OLWHUDWH�LQ�WKH�FHQVXV�

UHFRUGV� WKDQ� WKRVH� RI� 6HQHFD� 9LOODJH� �7DEOH� ����
7KH� SURSRUWLRQV� RI�PHQ� ZKR� ZHUH� OLWHUDWH�ZHUH�

URXJKO\� HTXDO��

$UFKDHRORJLFDO� ([FDYDWLRQ� RI�6HQHFD�

9LOODJH� DQG�/LWWOH�$IULFD�

7KH� QH[W� ORJLFDO� VWHS� LV� WR� FRQGXFW� DUFKDHR�

ORJLFDO� H[FDYDWLRQV� LQ� WKHVH� WZR�QHLJKERUKRRGV�
LQ�RUGHU� WR� H[SORUH� SRVVLEOH� FODVV� GLIIHUHQFHV�
DV� WKH\�PLJKW� KDYH� EHHQ� H[SUHVVHG� LQ�PDWHULDO�
FXOWXUH��%RWK� RI� WKHVH�SURMHFWV� DUH� LQ�WKHLU�HDUO\�
SODQQLQJ� VWDJHV��7KH� PDLQ� TXHVWLRQ� WR�EH� DVNHG�
LQ� VWXG\LQJ� 6HQHFD� 9LOODJH� LV�ZKHWKHU� WKH� VLWH�
ZDV� GHVWUR\HG� ZLWK� WKH�FUHDWLRQ� RI� WKH�SDUN� D�
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/LWWOH�$IULFD� 6HQHFD� 9LOODJH�

1R�� �� 1R����

&DQ� UHDG� DQG� ZULWH� ���� �������������

&DQQRW� UHDG� DQG�ZULWH� ��� �������������

7RWDO����� �����������

1RWH�� ,QFOXGHV� �SHUVRQV� RYHU� ��� \UV�RI�DJH�ZKR� FDQQRW� UHDG�	� ZULWH���

6RXUFH�� 8QLWHG� 6WDWHV� %XUHDX� RI� WKH�&HQVXV�

FHQWXU\� DQG� D� KDOI� DJR�� ,Q� IDOO� ������ JHRDU�
FKDHRORJLVW� 6XDQQD� 6HOE\� ������� FRPSOHWHG� D�
VRLO� VWXG\�GHVLJQHG� WR�GHWHUPLQH� LI�WKH�YLOODJH�
DUHD� FRQWDLQV� LQWDFW�GHSRVLWV�� $IWHU� VWXG\LQJ� WKH�
UHVXOWV�RI�DOPRVW� ���� DXJHU� WHVWV��VKH�GHWHUPLQHG�
WKDW�VHYHUDO� DUHDV� DSSHDUHG� WR�KDYH� LQWDFW� VRLOV�

FRQWDLQLQJ� ��WK�FHQWXU\�DUWLIDFWV��0RUH� UHFHQWO\��
LQ�$XJXVW� ����� JHRSK\VLFDO� DUFKDHRORJLVW� /DZ�
UHQFH� &RQ\HUV� FRQGXFWHG� JURXQG�SHQHWUDWLQJ�
UDGDU� WHVWV� LQ� WKH�DUHDV� WKDW�6HOE\� KDG� LGHQWL�
ILHG�DV� KDYLQJ� DUFKDHRORJLFDO� SRWHQWLDO� WR� VHH� LI�
KH� FRXOG� GHWHFW� WKH�SUHVHQFH� RI� DUFKDHRORJLFDO�
IHDWXUHV�� &RQ\HUV� ������� ZDV� DEOH� WR� LGHQWLI\�
VHYHUDO� SRVVLEOH� KRXVH� IORRUV��PLGGHQV�� VKDIW�

IHDWXUHV�� DQG� EXULDOV�� :LWK� SHUPLVVLRQ� IURP�
WKH�1HZ� <RUN� &LW\� 'HSDUWPHQW� RI� 3DUNV� DQG�

DQWLFLSDWHG� IXQGLQJ�� OLPLWHG� DUFKDHRORJLFDO� WHVW�

LQJ� LQ� WKH�UHVLGHQWLDO� SDUWV� RI� WKH�YLOODJH� PD\�
EH� XQGHUWDNHQ�� ,Q� SUHSDUDWLRQ� IRU� H[FDYDWLRQV�
LQ�/LWWOH� $IULFD� VRPHWLPH� LQ� WKH� IXWXUH�� VWX�
GHQWV� KDYH� GRQH� SUHOLPLQDU\� KLVWRULFDO� UHVHDUFK�
RQ� WKH�QHLJKERUKRRG�� WU\LQJ�WR� LGHQWLI\� LQWDFW�

EDFN\DUGV� DVVRFLDWHG� ZLWK� KRXVHV� ZKHUH� $IULFDQ�
$PHULFDQV� OLYHG��

7KH� TXHVWLRQV� WKDW�FRXOG� EH� DGGUHVVHG� WKURXJK�
VXFK� H[FDYDWLRQV� ZRXOG� EH� UHODWHG� WR� WKH�FRQ�
VWUXFWLRQV� RI� UDFH�� FODVV�� DQG� JHQGHU� ZLWKLQ�
WKHVH� GLIIHUHQW�JURXSV� RI�$IULFDQ� $PHULFDQV� LQ�
1HZ� <RUN� LQ� WKH�PLG���WK� FHQWXU\��2QH� PLJKW�
H[SORUH�� IRU� H[DPSOH�� ZKHWKHU� WKH� SHRSOH� RI�
/LWWOH� $IULFD� DQG� RI� 6HQHFD� 9LOODJH� IROORZHG�
WKH� VDPH� IRRGZD\� FXVWRPV�� :KDW� NLQGV� RI�
GLVKHV� GLG� WKH\�XVH"� ,Q� WHUPV�RI� IRUP��GLG� RQH�
RU� ERWK� RI� WKHVH� JURXSV� WHQG� WR�XVH� D� KLJKHU�

SURSRUWLRQ� RI� SODWHV�� OLNH� WKHLU�PLGGOH�FODVV�
ZKLWH� FRQWHPSRUDULHV� LQ�1HZ� <RUN� &LW\�� RU�
GLG� WKH\�XVH� D� KLJKHU� SURSRUWLRQ� RI�ERZOV�� OLNH�
WKHLU�HQVODYHG� FRQWHPSRUDULHV� LQ� WKH�6RXWK"� ,Q�
WHUPV�RI� SDWWHUQ��ZHUH� WKH�PLGGOH�FODVV� 6HQHFD�

9LOODJHUV� XVLQJ� WKH� VDPH� FKLQD� SDWWHUQV� WR�
FRQVWUXFW� FODVV� DV� WKHLU�ZKLWH� PLGGOH�FODVV�

FRQWHPSRUDULHV� �ZKR� ZHUH� XVLQJ�PDWFKHG� VHWV�
RI�PROGHG� *RWKLF� LURQVWRQH� DW�PLG�FHQWXU\���
DQG�ZHUH� WKRVH� LQ�/LWWOH� $IULFD� XVLQJ� GLIIHUHQW�

SDWWHUQV� HQWLUHO\��SHUKDSV� VLPLODU� WR� WKHLU�ZKLWH�

ZRUNLQJ�FODVV� QHLJKERUV"� $OWHUQDWLYHO\�� GR� WKHVH�
GLVWLQFWLRQV� H[WHQG� WR�FXVWRPV"�:KDW� NLQGV� RI�
PHDW� �LQ� WHUPV�RI�ERWK� FXWV� DQG� VSHFLHV�� GLG� WKH�
PHPEHUV� RI� HDFK� JURXS� HDW"�:HUH� WKHLU�PHDWV�

SXUFKDVHG� DW�PDUNHW� DOUHDG\� EXWFKHUHG�� RU� GLG�

WKH\�EXWFKHU� DQLPDOV� DW�KRPH"�:HUH� 6HQHFD� 9LO�

ODJHUV�SURFXULQJ� ORFDO�ZLOG� VSHFLHV�� VXFK� DV� ILVK��
ELUGV�� DQG� VPDOO�PDPPDOV� �VTXLUUHOV� DQG� UDE�

ELWV��� ZKLOH� WKH� UHVLGHQWV� RI�/LWWOH� $IULFD� ZHUH�
QRW"�8QHDUWKLQJ� ILVKKRRNV� DQG� VLQNHUV�DV�ZHOO� DV�
PXVNHW� EDOOV� DQG� JXQIOLQWV�ZRXOG� SURYLGH� LQVLJKW�
LQWR� IRRGZD\V��
$QRWKHU� VHW�RI� TXHVWLRQV� UHODWHV� WR� WKH� ORFDO�

HFRQRP\� LQ�6HQHFD� 9LOODJH� FRPSDUHG� WR�/LWWOH�
$IULFD�� ,V� WKHUH� DQ\� HYLGHQFH� RI� WKH� UHVLGHQWV�
RI� HLWKHU� QHLJKERUKRRG� SURGXFLQJ� JRRGV� IRU�
WKH�ZLGHU� PDUNHW� WKURXJK� VHZLQJ� RU� DQ\� RWKHU�
NLQG� RI� VPDOO�VFDOH� SURGXFWLRQ"� ,V� WKHUH� DQ\�
LQIRUPDWLRQ�RQ�ZKHWKHU� WKH�YLOODJHUV� VHHPHG� WR�
EH� LVRODWHG� DQG� VHOI�VXIILFLHQW��IRU�H[DPSOH�� GLG�

WKH\�UHSDLU� WKHLU�RZQ� WRROV"�2WKHU� IRUPV�RI� FRQ�
QHFWLRQV� WR� WKH�GRPLQDQW� FXOWXUH�PLJKW� EH� VHHQ�
LQ� WKH�DUHDV� RI� KHDOWK� DQG�PHGLFLQH�� 'R� JODVV�
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SKDUPDFHXWLFDO� ERWWOHV� LQ� WKH� DUFKDHRORJLFDO�
DVVHPEODJHV� VKRZ� WKDW�PHPEHUV� RI�ERWK� JURXSV�
XVHG� SDWHQW�PHGLFLQHV�� RU�GLG� WKH\�JHW� VRPH� RI�
WKHLU�GUXJV� IURP�GLVSHQVDULHV"� 0LJKW� WKH�SUHV�
HQFH� RI�PHGLFLQDO� KHUEV� LQ� IORWDWLRQ� VDPSOHV�
IURP�HLWKHU� VLWH� LPSO\�IRON� UHPHGLHV"� (LWKHU� RI�
WKHVH�QHLJKERUKRRGV� PLJKW� KDYH� EHHQ� FRQQHFWHG�
WR�WKH�8QGHUJURXQG� 5DLOURDG�� VR� UHVHDUFKHUV�ZLOO�
ZDQW� WR� LQYHVWLJDWH� WKH�SRVVLELOLW\� RI�XQUHFRUGHG�
EDVHPHQWV� RU� ODUJH� VWRUDJH� SLWV� WKDW�FRXOG� KDYH�
VHUYHG� WR�KLGH� SHRSOH� ZKR� ZHUH� HVFDSLQJ� VODY�

HU\� DW� HLWKHU� VLWH��

&RQFOXVLRQ�

,W� DSSHDUV� WKDW� WKH�$IULFDQ� $PHULFDQV� RI�
6HQHFD� 9LOODJH� PD\� KDYH� EHHQ�PHPEHUV� RI� WKH�
EODFN�PLGGOH� FODVV�� ZKLOH� WKRVH� RI�/LWWOH�$IULFD�
ZHUH� ZRUNLQJ� FODVV�� %\� VHWWOLQJ� LQ�6HQHFD� 9LO�

ODJH�� WKH�YLOODJHUV� SUREDEO\� GLG� QRW�KDYH� WR�GHDO�
ZLWK� GDLO\� RQJRLQJ� GLVFULPLQDWLRQ� LQ� WKHLU�RZQ�

QHLJKERUKRRG�� DV� WKH�SHRSOH� RI� /LWWOH� $IULFD�

SUREDEO\� GLG��:KHQ� WKH� UHVLGHQWV� RI� WKH�DUHD�

WKDW�ZDV� WR�EHFRPH� WKH�SDUN�ZHUH� EHLQJ� HYLFWHG�
IRU� WKH�SDUN
V� FUHDWLRQ�� WKH�FRQWHPSRUDU\� SUHVV�
GLVPLVVHG� WKHP�DV� VTXDWWHUV��DQG� 6HQHFD� 9LOODJH�
LWVHOI�ZDV� GHQLJUDWHG� DV� �1LJJHU� 9LOODJH�� �7KH�
1HZ�<RUN� 'DLO\� 7LPHV� �����"D� SDUWLFXODUO\�
LURQLF� ODEHO� LQ� OLJKW� RI� WKH� IDFW� WKDW� WKH�YLO�

ODJH�ZDV� D� FRPIRUWDEOH�� HVWDEOLVKHG� FRPPXQLW\��
$OWKRXJK� PDQ\� RI� LWV�UHVLGHQWV� DSSDUHQWO\�ZHUH�

PHPEHUV� RI� WKH�FLW\
V�$IULFDQ�$PHULFDQ� PLGGOH�

FODVV�� WKH�FRPPXQLW\
V� VWDELOLW\�GLG� QRW� SURWHFW�
LW�IURP�EHLQJ� GHVWUR\HG��
:KHQ� WKH� GUDIW� ULRWV� HUXSWHG� OHVV� WKDQ� D�

GHFDGH� DIWHU� WKH� GHPLVH� RI� 6HQHFD� 9LOODJH��
PDQ\� RI� WKH�FLW\
V�$IULFDQ� $PHULFDQ� UHVLGHQWV�
IOHG��2QH� RI� WKH�SODFHV� WKDW� WKH\� IOHG� WR�ZDV�

:HHNVYLOOH�� WKH�VHSDUDWH�$IULFDQ�$PHULFDQ� FRP�

PXQLW\� LQ�%URRNO\Q�� 7KHUH�� SHRSOH� WRRN�XS� DUPV�

DQG�ZHUH� VXFFHVVIXO� LQ�GHIHQGLQJ� WKHLU�FRPPX�

QLW\�DJDLQVW� WKH�ZKLWH�PRE� �0HQW� DQG�'RQRYDQ�

���������� 6HQHFD� 9LOODJH�� GXULQJ� LWV� OLIHWLPH��

PD\� KDYH� EHHQ� SHUFHLYHG� DV� D� VDIH�KDYHQ� WRR�� ,W�

PXVW� KDYH� EHHQ� VRUHO\�PLVVHG� GXULQJ� WKH�ULRWV��
ZKHQ� SHRSOH� QHHGHG� WR�ILQG�D� UHIXJH��

$FNQRZOHGJPHQWV�

:H� WKDQN�-HVVLFD�'DYLV� IRU�JDWKHULQJ� WKH�FHQVXV�
LQIRUPDWLRQ� RQ� /LWWOH� $IULFD� DQG� WKH� 6HQHFD�

9LOODJH� LQWHUQV�IRU� WKHLU�KHOS� LQ�JDWKHULQJ�EDFN�

JURXQG� GDWD� RQ� WKH�YLOODJH��:H� DOVR� WKDQN�:LO�
OLDP�7XUQEDXJK�� WKH�ILYH� DQRQ\PRXV� UHYLHZHUV��
DQG� HGLWRUV� 3DXO� 0XOOLQV� DQG�0DUN� :DUQHU� IRU�
WKHLU�LQVLJKWIXO�UHYLVLRQ� FRPPHQWV�� 7KLV� UHVHDUFK�
ZDV� VXSSRUWHG� E\� WKH�&LW\� 8QLYHUVLW\� RI�1HZ�
<RUN� 36&�&81<� 5HVHDUFK� $ZDUG� 3URJUDP�� D�
0HOORQ� *UDQW� IURP�%DUQDUG� &ROOHJH�� DQG� WKH�
1DWLRQDO� 6FLHQFH� )RXQGDWLRQ
V� 5HVHDUFK� ([SHUL�
HQFH� IRU� 8QGHUJUDGXDWHV� 3URJUDP�� :H� DUH� JUDWH�

IXO� WR� WKHP�DOO��

5HIHUHQFHV�

%XUURZV�� (GZLQ� *��� DQG�0LNH� :DOODFH�

����� *RWKDP�� $�+LVWRU\� RI�1HZ� <RUN� WR� ������ 2[IRUG�

8QLYHUVLW\� 3UHVV��1HZ� <RUN�� 1<��

&RQ\HUV�� /DZUHQFH� %��

����� *35� 6XUYH\V�� 6HQHFD� 9LOODJH� 3URMHFW� 6LWHV�� &HQWUDO�

3DUN��1HZ� <RUN�� )LQDO� 5HSRUW�� 0DQXVFULSW�� 6HQHFD�

9LOODJH� 3URMHFW�� 'HSDUWPHQW� RI�$QWKURSRORJ\�� &LW\�

&ROOHJH� RI�1HZ� <RUN�� 1<��

)RRWH�� 7KHOPD�

����� &URVVURDGV� RU� 6HWWOHPHQW"� 7KH� %ODFN� )UHHGPHQ
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