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)DFW�ILQGLQJ�RQ�µ-HX�GH�0DLO¶��3DOO�0DOO���0DUVHLOOH�

%\�6DUD�1LMV

0XFK� LV� ZULWWHQ� DERXW� MHX� GH� PDLO LQ� )UDQFH�� HVSHFLDOO\� DERXW� WKH� FURVV�FRXQWU\� JDPH� DV� SOD\HG� LQ�
0RQWSHOOLHU�XQWLO�WKH�6HFRQG�:RUOG�:DU��$OO�RYHU�)UDQFH��WKHUH�DUH�VRPH�WKUHH�KXQGUHG�LQGLFDWLRQV�ZKHUH�
WKH�JDPH�FRXOG�KDYH�EHHQ�SOD\HG�RQ�ODLG�RXW�DOOH\V�LQ�FDVWOH�JDUGHQV�DQG�LQ�WRZQV�DQG�YLOODJHV��DV�ZHOO�DV�
WKH�FURVV�FRXQWU\�YDULDQW��,Q�0DUVHLOOH��WKHUH�ZHUH�WZR�SXEOLF�PDLO�DOOH\V��D�VPDOO�RQH�DQG�D� ODUJH RQH��
LQLWLDOO\�ERWK�RXWVLGH�WKH�FLW\�ZDOOV�

7KH� VPDOO� MHX� GH� PDLO� ZDV� LQVWDOOHG� DW� WKH�
EHJLQQLQJ� RI� WKH� ��WK FHQWXU\� 7KH� FRXUVH� ZDV
ERXQGHG�DW�WKH�QRUWK�VLGH�E\�ZKDW�LV�ORQJ�VLQFH�
/D�&DQHELqUH�� 7KH� FRXUVH� KDG� D� OHQJWK� RI� ����
PHWUHV� DQG� D� ZLGWK� RI� ��� PHWUHV�� ZKHUH� WKH�
SOD\HUV�VWDUWHG�RQ�WKH�HDVW�VLGH�DQG�IURP�WKH�VLGH�
RI�WKH�KDUERXU�� WKH\�SOD\HG�EDFN�WR�WKH�VWDUWLQJ�
SRLQW�WR�KDYH�D�����PHWUHV�FRXUVH��>�@

'HWDLO� RI� WKH� FLW\� RI� 0DUVHLOOH� LQ� ������ 7KH� DUURZ�
SRLQWV�WR�WKH�3RUWH�5R\DOOH�DQG�WKH�VPDOO�MHX�GH�PDLO�
LV�SDUWO\�KLGGHQ�E\�WKH�LQGH[� ± 'UDZLQJ�RI�-DFTXHV�
0DUHW]�µ+LVWRLUH�GH�OD�YLOOH�GH�0DUVHLOOH¶�E\�$QWRLQH�
GH�5XIIL�������± ZZZ�HGLWLRQ�RULJLQDOH�FRP

,Q�������.LQJ�/RXLV�;,,,�YLVLWHG�0DUVHLOOH��7KH�
&RPPXQDO� $UFKLYHV� RI� 0DUVHLOOH� KDYH D�
PDQXVFULSW�LQ�ZKLFK�WKLV�YLVLW�LV�GHVFULEHG��
µ,OV�VRUWLUHQW�SDU�OD�SRUWH�5R\DOOH j�FDXVH�GH�OD�
SUHVVH�GX�SHXSOH��MRLQW�OD�FRPSDJQLH�GX�VLHXU�GH�
&DEULHV� TXL� HVWRLW� HQFRUH� DX� FKHPLQ� GH� OD�
7XLOOLHUH��SDVVqUHQW�GX�FRWp�GX�MHX�GH�PDLO�HW�j�
O¶DXWUH�FKHPLQ� WLUDQW�DX�5RHW�SRXU�VH� UHQGUH�j�

ODGLWH�SODLQH�6DLQW�0LFKHO��HQ�ODTXHOOH�QH�IXUHQW�
SDV� SOXVWRVW� DUULYpV� TXH� YRLOD� OH� WUDLQ� GX�
5R\�¶ >�@

7KH� ZKROH� WRZQ� KDG� WXUQHG� RXW�� ZKLFK� LV� WKH�
UHDVRQ� ZK\� WKH� UHFHSWLRQ� FRPPLWWHH�� EHLQJ�
GHOD\HG��OHIW�WKH�WRZQ�YLD�GH�3RUWH�5R\DOOH�WR�JR�
DORQJ�WKH�MHX�GH�PDLO WR�WKH�VR�FDOOHG�6W�0LFKHO�
3ODLQ� ZKHUH� WKH\� DUULYHG� DOPRVW DW� WKH� VDPH�
PRPHQW�DV�WKH�NLQJ�DQG�KLV�HQWRXUDJH��

'HWDLO� RI� D�GUDZLQJ�� SUREDEO\�PDGH� MXVW� EHIRUH� WKH�
$UVHQDO�GHV�*DOqUHV�ZDV�EXLOW�LQ�������$W�WKH�ERWWRP�
OHIW�WKH�MHX�GH�PDLO�ZLWK��DW�WKH�VLGH�RI�WKH�KDUERXU��LWV�
WXUQLQJ�SRLQW��>�@
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2Q�D�SDLQWLQJ��GDWHG�������RQH�FDQ�VHH�D�SOD\HU�
RQ�WKH�VPDOO�MHX�GH�PDLO��7KH�SDLQWLQJ�LV�SURSHUW\�
RI� WKH�0XVpH� GH� OD�0DULQH� RI� WKH�&KDPEUH� GH�
&RPPHUFH� HW� G
,QGXVWULH� 0DUVHLOOH� 3URYHQFH�
�&&,03�� DQG� DODV��ZKHQ� YLVLWLQJ� WKH�PXVHXP��
WKH� SLFWXUH� ZDV� QRW� RQ� H[SRVLWLRQ� EXW� VWRFNHG�
µVRPHZKHUH¶�LQ�WKH�EXLOGLQJ��7KH�SDLQWLQJ�LV�LQ�D�
YHU\�EDG�FRQGLWLRQ��DV�RQH�FDQ�VHH�LQ�WKH�LPDJH�
WKH�&&,03�ZDV�NLQG�HQRXJK�WR�SURYLGH�

$IWHU�WKH�WRZQ�H[WHQVLRQ�IURP�������WKH�IDPLO\�
9HOOLQ�ZKR�RZQHG�WKH�FRXUVH��ZDQWHG�WR�UHSODFH�
LW�E\ D�VWUHHW�WR�FRQQHFW�WKH�$UVHQDO�ZLWK�WKH�QHZ�
ODLG�RXW�FRXUVH��EXW�WKH�SODQ�ZDV�QRW�FDUULHG�RXW�

$OUHDG\�LQ�������RU�HYHQ�HDUOLHU��WKH�FRXUVH�ZDV�
QR�ORQJHU�XVHG�IRU�MHX�GH�PDLO VLQFH�LQ�WKDW�\HDU�
WKH�EURWKHUV�*DXWLHU�OHDVHG� WKH�JURXQG�IRU�QLQH�
\HDUV�DQG�EXLOW DQ�RSHUD RQ�LW� >�@

2Q� WKH� OHIW� WKH� µ3RUW� GH�0DUVHLOOH� HW� O¶$UVHQDO� GHV�
*DOqUHV¶��DWWULEXp�j�-HDQ�%DSWLVWH�GH�OD�5RVH��������
,Q� WKH� GHWDLO� �VHH� DERYH�� LQ� WKH� PLGGOH� RQ� WKH� OHIW��
EHKLQG� WKH�ZDOO��D�PDLO�SOD\HU� LV�DERXW� WR�PDNH� WKH�
WXUQ�EDFN�WR�WKH�VWDUWLQJ�SRLQW�RI�WKH�VPDOO�MHX�GH�PDLO��
2Q�WKH�RWKHU�VLGH�RI�WKH�ZDOO�ODERXUHUV�FRQVWUXFW�WKH�
$UVHQDO�GHV�*DOqUHV��7KLV�LV�VR�IDU�WKH�ROGHVW�SDLQWLQJ�
RI�D�PDLO�SOD\HU�,�KDYH�FRPH�DFURVV��� ��&&,03

:KHQ�6LOYHVWUH�GUHZ� WKLV� SODQ�RI�0DUVHLOOH�� WKH�JUHDW� MHX�GH�PDLO �UHG�RXWOLQHV��ZDV� VWLOO� RXWVLGH� WKH� FLW\�ZDOOV��
DOWKRXJK�RQH�FDQ�VHH�WKDW�WKH�WRZQ�LV�EHJLQQLQJ�WR�H[WHQG��DQG�WKH�ILUVW�EXLOGLQJV�DSSHDU�RQ�WKH�SODLQV��,W�ORRNV�DV�LI�
WKHUH�ZDV�DOUHDG\�D�JDWHKRXVH�DW�WKH�HQWUDQFH�RI�WKH�PDLO�FRXUW��$FFRUGLQJ�WR�0DUF�%RXLURQ������WKH�PDLO�FRXUVH�
FRXOG�EH�VLWXDWHG�DORQJ�WRGD\¶V�5XH�GH�5RPH���± 'HWDLO�RI�µ0DUVHLOOH¶��GUDZLQJ�,VUDsO�6LOYHVWUH��HQJUDYLQJ�3pUHOOH��
EHWZHHQ�����������± %\�FRXUWHV\�RI�KWWSV���LVUDHO�VLOYHVWUH�IU�± µ,VUDsO�6LOYHVWUH�HW�VHV�GHVFHQGDQWV¶�

,� GLG� QRW� ILQG� DQ\� LQIRUPDWLRQ� DV� WR ZKHQ� WKH�
JUHDW�MHX�GH�PDLO��RU�VLPSO\�WKH�MHX�GH�PDLO��ZDV�
IRXQGHG�

,Q� ������ WKH� FRXUVH� ZDV� OHDVHG� RXW� WR� 0DUF�
$QWRLQH� 5RXVVRQ� >�@�� +H� ZDV� SUREDEO\�
UHVSRQVLEOH IRU WKH PDLQWHQDQFH� RI� WKH� FRXUVH�
FROOHFWLQJ�WKH�µJUHHQ�IHHV¶�DQG�WKH�PRQH\�IRU�WKH
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KLULQJ� RXW� RI� WKH� FOXEV� DQG� EDOOV�� VWRULQJ� DQG�
UHSDLULQJ�WKH�HTXLSPHQW�DQG�FROOHFWLQJ�WKH�ILQHV��
$QG�SHUKDSV��KH�H[SORLWHG�D�ZLQH�KRXVH�DV�ZHOO�
,Q� WKH� FLW\� SODQ� RI� ,VUDsO� 6LOYHVWUH� �VHH� SLFWXUH�
SUHYLRXV�SDJH���WKH�MHX�GH�PDLO LV�FOHDUO\�YLVLEOH��
6LOYHVWUH� GUHZ� WKLV� SODQ� VRPHZKHUH� EHWZHHQ�
����� DQG� ������ WKH� SHULRG� LQ� ZKLFK� KH� PDGH�
WKUHH�MRXUQH\V�WR�,WDO\�EHIRUH�KH�VHWWOHG�LQ�3DULV�

,Q� ������ PRUH� WKDQ� D� WKLUG� RI� WKH� FRXUVH� ZDV�
LQFRUSRUDWHG�LQ WKH�H[WHQVLRQ�RI�WKH�5XH�GH�5RPH�
>�@��

'XULQJ�WKH�*UHDW�3ODJXH�RI������������WKH�QDPH�
µMHX�GH�PDLO¶�WXUQV�XS�DJDLQ��7KH�FDSDFLW\�RI�WKH�
H[LVWLQJ� VLFNED\V� ZDV� IDU� WRR� LQVXIILFLHQW� WR�
DGPLW�DOO�WKH�VLFN�SHRSOH��ZKR�WKXV�HQGHG�XS�LQ�
WKH�VWUHHWV��7KH�QHHG�IRU�VWUDZ�DQG�WHQW�FORWK�ZDV�
VR� JUHDW�� WKDW� PDQ\� HYHQ� GLG� QRW� KDYH� WKLV�
FRPIRUW��
7KH�WRZQ�FRXQFLO�FKRVH�WKH�MHX�GH�PDLO DOOH\V�WR�
EXLOG� D�QHZ�KRVSLWDO� EHFDXVH�RI� LWV� GLPHQVLRQV�
DQG� LWV� ORFDWLRQ� RXWVLGH� WKH� WRZQ� FHQWUH��
0RUHRYHU��DW�WKH�HQWUDQFH�RI�WKH�PDLO�FRXUVH�ZDV�
D�ODUJH KRXVH��SUREDEO\�WKH�JDWHKRXVH�RU�SHUKDSV�
HYHQ�WKH�ZLQH�KRXVH��ZKLFK�KDG�DOO�WKH�IDFLOLWLHV�
QHHGHG�� )RU� WKH� HPHUJHQF\�� WKH� KRVSLWDO� ZDV�
FRQVWUXFWHG�IURP�D�ZRRGHQ�IUDPH��FRYHUHG�ZLWK�
WHQW�FORWK�� 'XH� WR� ODFN� RI� PDWHULDOV� DQG�
PDQSRZHU� �KHDOWK\� SHRSOH� KDG� IOHG� WKH� WRZQ��
DQG�JUHDW�H[SHQVHV��D�VLFNED\�ZDV�LQ�WKH�SURFHVV�
RI� EHLQJ� EXLOW� ZKHQ� D� VWURQJ� QRUWKHUQ� ZLQG�
GHPROLVKHG� WKH�ZKROH� FRQVWUXFWLRQ�ZKLFK� WKHQ�
KDG�WR�EH�UHEXLOW�>�������@�

'HWDLO�RI�WKH�FLW\�SODQ�DIWHU�WKH�SODJXH�ZLWK��LQ�UHG��
WKH� IRUPHU� MHX[ GH� PDLOV�� 7KH� µJUDQG� MHX� GH� PDLO¶
�JUHDW�MHX GH�PDLO��ZHQW�XS�WR�WKH�3RUWH�GH�5RPH��,I�
WKLV�FRXUVH�VWLOO�H[LVWHG� LQ������� ,�GR�QRW�NQRZ��7KH�
µSHWLW� MHX� GH�PDLO¶ �WKH� VPDOO� RQH��� ERUGHUHG� E\� /D�

&DQHELqUH��KDV�EHHQ�UHSODFHG�E\�WKH�RSHUD�ZKLFK�VWLOO�
H[LVWHG�LQ�������± -RVHSK�5D]DXG�������±
KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�OLDPH����

)LQDOO\�� LQ� PLG� ������ WKH� WRZQ� ZDV� GHFODUHG�
FOHDQ�RI� WKH�GLVHDVH�� ,Q� WKH�HYHQLQJ�RI�-XO\�����
WKH�FLW\�FHOHEUDWHV�WKH�DOGHUPHQ�DQG�PHPEHUV�RI�
WKH� KHDOWK� FRXQFLO�� DOO� RI� WKHP� FDUU\LQJ� D�
IODPEHDX� LQ� WKHLU� KDQGV�� KHDGLQJ� WKH� FRUWHJH�
ZKLFK� IROORZHG� WKH� PXVLFLDQV�� WZR� WUXPSHWV��
YLROLQV� DQG� WKH� RERH� SOD\LQJ� LQ� WXUQ�� ZKLOH�
3RXJHW�� WKH� SDOHPDUGLHU� �FOXE� DQG�EDOO�PDNHU���
VKRZHG�XS�ZLWK�KLV�µFKHYDOHW¶��OLWWOH�KRUVH��DQG�
ZKLOH�WZR�GDQFHUV�GDQFHG�DURXQG�WKH�KRUVH��WKH�
DUPRXUHU�VWDUWHG�WR�VLQJ�WKH�VRQJ�RI�WKH�µ'DQVH�
GX�FKHYDOHW¶�>�@��D�FXVWRP�LQ�WKH�6RXWK�RI�)UDQFH�
ZKHQ�WKHUH�ZDV�UHDOO\�VRPHWKLQJ�WR�FHOHEUDWH�>�@�

7KH�IDFW�WKDW�WKHUH�ZDV�VWLOO�D�FOXEPDNHU�LQ�WRZQ��
PDNHV�LW�OLNHO\�WKDW�WKH�JUHDW�MHX�GH�PDLO VWLOO�ZDV�
LQ�XVH�XQWLO�������
, GLG� QRW� ILQG� DQ\� SURRIV� WKDW� WKH� JDPH� ZDV�
SOD\HG�DJDLQ DIWHU������

%LEOLRJUDSK\

���%RXLURQ��0DUF�± µ/H�MHX�GH�PDLO�0DUVHLOOH¶��GDQV�
0DUVHLOOH��Q�����������
���&DQRYD�*UHHQ��0DULH�&ODXGH�± µ/
HQWUpH�GH�/RXLV�
;,,,�GDQV�0DUVHLOOH�OH���QRYHPEUH�����¶��GDQV�'L[�
VHSWLqPH�VLqFOH���������Q�������
���$QRQ\PRXV�GUDZLQJ�IURP�µ0DUVHLOOH�DX�WHPSV�GHV�
*DOqUHV¶��$QGUp�=\VEHUJ�± 0DUVHLOOH��5LYDJHV�������
��� $PDQQ�� 'RPLQLTXH� ± µ/H� GpEXW� GH� O¶2SpUD� HQ�
3URYHQFH¶��GDQV� OH�%XOOHWLQ�GH� O
$FDGpPLH�GX�9DU� ±
7RXORQ��$FDGpPLH�GX�9DU�������
���%HUWUDQG��-HDQ�%�± µ5HODWLRQ�KLVWRULTXH�GH�OD�SHVWH�
GH� 0DUVHLOOH� HQ� ����¶� ± .|OQ�� 3LHUUH� 0DUWHDX�
,PSULPHXU�/LEUDLUH�������
���0DUWLQ��$UQRXO�± µ+LVWRLUH�GH�OD�GHUQLqUH�SHVWH�GH�
0DUVHLOOH�� $L[�� $UOHV�� HW� 7RXORQ�� $YHF� SOXVLHXUV�
DYHQWXUHV�DUULYpHV�SHQGDQW� OD�FRQWDJLRQ¶� ± 3DULV�� DX�
3DODLV��3DXOXV�GX�0HVQLO��,PSULPHXU�/LEUDLUH�������
���-DXIIUHW��/RXLV�)UDQoRLV�± µ3LqFHV�KLVWRULTXHV�VXU�OD�
SHVWH�GH�0DUVHLOOH�HW�G
XQH�SDUWLH�GH� OD�3URYHQFH�HQ�
�����������HW�����¶�±0DUVHLOOH��,PSULPHULH�&RUHQWLQ�
&DUQDXG�������
���*XH\��-HDQ�/RXLV�± µ0pPRLUHV��RX�/LYUH�GH�UDLVRQ�
G
XQ� ERXUJHRLV� GH� 0DUVHLOOH� �����������¶�� SXEOLpV�
DYHF� XQH� SUpIDFH� HW� GHV� QRWHV� SDU� -HDQ�)UDQoRLV�
7KpQDUG� ± 'DWH� GH� O
pGLWLRQ� RULJLQDOH� �� ����� ±
&ROOHFWLRQ���3XEOLFDWLRQV�VSpFLDOHV�GH�OD�6RFLpWp�SRXU�
O
(WXGH�GHV�/DQJXHV�5RPDQHV�
���5pJLQDO��)UDQFLV�± µ/D�GDQVH�GX�FKHYDOHW¶��GDQV�µ/D�
0RVDwTXH� GX� 0LGL¶�� 7URLVLqPH� DQQpH�� ����� ±
7RXORXVH��-��%��3D\�


