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DW 

���*RVQHOOV�5RDG�(DVW��2UDQJH�*URYH 
 

$OO�PHPEHUV�ZHOFRPH� 
 
 

,W�ZRXOG�EH�DSSUHFLDWHG�LI�\RX�ZRXOG�EULQJ�D�SODWH�
RI�ILQJHU�IRRG�WR�VKDUH 

5RELQ�DQG�3DP�ZLOO�EH�VXSSO\LQJ�WHD�DQG�FRIIHH 
 
 

7KHUH�ZLOO�EH�WKH�UDIIOH�RI�D�YHU\�VSHFLDO�TXLOW�WR�
UDLVH�PRQH\�IRU�0+$ 

 
 

:H�ORRN�IRUZDUG�WR�FDWFKLQJ�XS�ZLWK�DOO�RXU�IULHQGV�
DW�WKH�HQG�RI�D�VHFRQG�PRVW�XQXVXDO�\HDU 
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7KH��'LWW\��%DJ 
 
$Q�RFFDVLRQDO�FROOHFWLRQ�RI�QDXWLFDO�WULYLD�WR�LQIRUP��DVWRXQG��DPXVH�

DQG�LQVSLUH� 
 

�7KH�LQVSLUDWLRQ�FRXOG�WDNH�WKH�IRUP�RI�FRQWULEXWLRQV�WR�WKLV�SDJH�� 

.QLJKW-KHDGV�� 7ZR� ODUJH� WLPEHUV�� RQH� RQ� HDFK�
VLGH�RI�WKH�VWHP��ULVLQJ�XS�VXIILFLHQWO\�DERYH�LW��WR�
VXSSRUW�WKH�ERZVSULW��ZKLFK�LV�IL[HG�EHWZHHQ�WKHP� 

 

$GPLUDO�6P\WK������ 
 

,Q�'HFHPEHU������WKH�EULJDQWLQH�1LJKWLQJDOH������
WRQV��&DSWDLQ�'��0F3KDLGHQ��EURXJKW�WR�)UHPDQWOH�
WKH�ILUVW�VWHDP�ORFRPRWLYH�IRU�XVH�RQ�WKH�-DUUDKGDOH
±5RFNLQJKDP� UDLOZD\�� � ,W� ZDV� QDPHG� µ*RYHUQRU�
:HOG¶�� DQG� DUULYHG� IURP� 0HOERXUQH�� � ,Q� $XJXVW�
WKH� VDPH� \HDU� WKH� VDPH� YHVVHO� KDG� EURXJKW� WKH�
VWHDP�ORFRPRWLYH�µ%DOODDUDW¶�DOVR�IURP�0HOERXUQH�
WR� %XVVHOWRQ� IRU� WKH� :HVWHUQ� $XVWUDOLDQ� 7LPEHU�
&RPSDQ\� 
 
7KH� (QJOLVK� (DVW� ,QGLD� &RPSDQ\¶V� VKLS� 7ULDO�
�&DSWDLQ�-RKQ�%URRNH��VDLOHG�IURP�3O\PRXWK�RQ���
6HSWHPEHU��������2Q����0D\������WKH�VKLS�VWUXFN�
URFNV�QRUWK�RI�WKH�0RQWHEHOOR�,VODQGV�DQG�EHFDPH�
$XVWUDOLD¶V�ROGHVW�NQRZQ�VKLSZUHFN� 
 
7KH� IRXQGHU� RI� -DQH¶V� )LJKWLQJ� 6KLSV�� WKH� PRVW�
UHFRJQL]HG� DQG� DXWKRULWDWLYH� ERRN� RQ� QDYDO� VKLS�
LGHQWLILFDWLRQ��ZDV� -RKQ�)UHGULFN�7KRPDV� -DQH� ���
$XJXVW�����±��0DUFK���������7KH�ILUVW�HGLWLRQ�RI�
WKLV�ERRN�DSSHDUHG�LQ������ 
 
2G\VVHXV�ZDV�WROG��RQ�KLV�UHWLUHPHQW�IURP�D�OLIH�DW�
VHD�� WKDW�KH�VKRXOG�MRXUQH\� LQODQG�FDUU\LQJ�DQ�RDU�
RYHU� KLV� VKRXOGHU� XQWLO� KH� VKRXOG� ILQG� D� SHRSOH�
ZKR� DVNHG� KLP� ZKDW� LW� ZDV� KH� ZDV� FDUU\LQJ���
7KHUH�� DIWHU� PDNLQJ� D� VDFULILFH� WR� 1HSWXQH�� KH�
VKRXOG�EXLOG�KLV�KRXVH� 
 
6FXOO�� $� VKRUW� RDU� RI� VXFK� OHQJWK� WKDW� D� SDLU� RI�
WKHP��RQH�RQ�HDFK�VLGH��DUH�FRQYHQLHQWO\�PDQDJHG�
E\�D�VLQJOH�URZHU�VLWWLQJ�LQ�WKH�PLGGOH�RI�WKH�ERDW���
7KLV�PHWKRG�RI�URZLQJ�LV�FRUUHFWO\�FDOOHG�VFXOOLQJ���
$OVR�� WR� SURSHO� D� ERDW� E\� XVLQJ� D� VLQJOH� RDU� RYHU�
WKH�VWHUQ� 
 
-RVHSK� &RQUDG� KDG� FRPPDQG� RI� WKH� VPDOO� LURQ�
EDUTXH�2WDJR� ����� WRQV�� ���IW�� IRU� ��� PRQWKV� ±
-DQXDU\� ����� WR� 0DUFK� ������ � 7KLV� H[SHULHQFH�
IRUPHG� WKH� EDVLV� RI� KLV� ERRN� 7KH� 6KDGRZ� /LQH���
7KH�2WDJR�ZDV�HYHQWXDOO\�WDNHQ�WR�+REDUW�IRU�XVH�
DV�D�FRDO�KXON��DQG�LQ������VROG�WR�D�VKLS�EUHDNHU���
7KH�UXVWHG�UHPDLQV�OLH�LQ�2WDJR�%D\�QHDU�+REDUW� 
 
7KH�ZKDOHU�5XQQ\PHGH�ZDV� EXLOW� LQ� ����� LQ�+R�

EDUW�E\�-RKQ�:DWVRQ���7KH�
���-WRQ� EDUTXH� ZDV�
ZUHFNHG� � DW� )UHQFKPDQ�
%D\�� $OEDQ\�� RQ� ��� 'H�
FHPEHU������� �7KH�ZUHFN�
OLHV� DORQJVLGH� WKH� ZUHFN�
RI� WKH� )DQQ\� 1LFKROVRQ��
DQRWKHU� +REDUW� EDVHG�
ZKDOHU��ZUHFNHG�RQ����1RYHPEHU������ 
 

+HUH�OLHV�2OG�+DUU\�DW�UHVW 
+LV�MXGJHPHQW�ZDV�SXW�WR�WKH�WHVW� 
7KH�VXSHUWDQNHU�ZDV�QRW�DW�DQFKRU 
%XW�RI�FRXUVH�2OG�+DUU\�NQHZ�EHVW� 

 
7KH�92&�VKLS�5LGGHUVFKDS�YDQ�+ROODQG�GHSDUWHG�
WKH�&DSH�RI�*RRG�+RSH�IRU�%DWDYLD�LQ�HDUO\������
ZLWK�����SHRSOH�RQ�ERDUG�� �7KH�YHVVHO�ZDV�QHYHU�
VHHQ�DJDLQ���6LPLODUO\��WKH�)RUW\XQ�OHIW�WKH�&DSH�LQ�
HDUO\� ����� ZLWK� ���� SHRSOH� RQ� ERDUG�� DQG� ZDV�
ZUHFNHG�� SRVVLEO\� QHDU� WKH� &RFRV� ,VODQGV�� � 7ZR�
\HDUV� ODWHU� WKH�$DJWHNHUNH�ZLWK� ����RQ� ERDUG� OHIW�
WKH� &DSH� LQ� -DQXDU\� ����� DQG� ZDV� QHYHU� VHHQ�
DJDLQ�� �2I� WKHVH� WKUHH� VKLSV� WKH�$DJWHNHUNH� LV� WKH�
RQH�PRVW�OLNHO\�WR�KDYH�EHHQ�ZUHFNHG�RQ�WKH�:HVW�
HUQ�$XVWUDOLDQ�FRDVW²SRVVLEO\�DW�WKH�$EUROKRV� 
 
7KH� %URXZHU� URXWH�� WKH� URXWH� DORQJ� ZKLFK� 92&�
VKLSV�ZHUH�RUGHUHG�WR�VDLO�IURP�&DSH�7RZQ�WR�%D�
WDYLD��ZDV�FRQWDLQHG�LQ�DQ�LQVWUXFWLRQ�NQRZQ�DV�WKH�
6H\QEULHI� RU� 6H\ODHVRUGHU�� SXEOLVKHG� LQ� $XJXVW�
�������7KH�EHQHILW�RI�WKLV�URXWH�ZDV�WKDW�LW�DOPRVW�
KDOYHG� VDLOLQJ� WLPH�� DQG� WKHUHIRUH� VLFNQHVV� RQ�
ERDUG�ZDV�JUHDWO\�UHGXFHG�DQG�SURYLVLRQV�DQG�FDU�
JR�GHWHULRUDWHG�OHVV� 



�� 

A V�-LOO�:RUVOH\�ZURWH�LQ�KHU�ERRN�7KH�:DX�
JDO�DQG�WKH�6ZDQ� 
:KLOH�PDQ\�$XVWUDOLDQ�ULYHUV� WHQG� WR�EXLOG�

XS� D� VDQGEDU� �HLWKHU� SHUPDQHQW� RU� VHDVRQDO��
DFURVV� WKH� PRXWK� RI� WKH� ULYHU�� WKH� 6ZDQ� ZDV�
XQXVXDO� LQ� WKDW� LWV� EDU� ZDV� RQH� SULPDULO\� RI�
OLPHVWRQH� URFN�� VWUHWFKLQJ�QRUWK� WRZDUGV�5RXV�
+HDG� IURP� WKH� VRXWKHUQ� EDQN�� � 7KH� :DGMXS�
SHRSOH� EHOLHYHG� WKDW� WKH� URFN� EDU� KDG� EHHQ�
IRUPHG� ZKHQ� D� FURFRGLOH� IURP� WKH� QRUWK� KDG�
VZXP� LQWR� WKH� ULYHU�� � ,W� ZDV� DWWDFNHG� E\�ZLOG�
GRJV�WKDW�OLYHG�RQ�&DQWRQPHQW�+LOO��DQG�RQH�RI�
WKHP�ELW�RII� LWV� WDLO�� � ,W�VOLG�EDFN� LQWR� WKH�ULYHU�
ZKHUH�LW�GLHG���,WV�VFDO\�ERG\�WKHUHDIWHU�IRUPHG�
WKH� URFN\� SDUW� RI� WKH� EDU�� 7KH� GHHSHVW� SDUW� RI�
WKH� FKDQQHO� QHDU� WKH� HVWXDU\�ZDV� FORVH� WR� WKH�
5RXV� +HDG�� ZKLFK� PHDQW� WKDW� DW� PRVW� WLPHV�
1\XQJDU�PHQ�FRXOG�ZDGH�LQ�GHHS�ZDWHU�DFURVV�
WKH�URFNV�DQG�DFFXPXODWHG�VDQG�ZKHQ�WKH�WLGH�
ZDV�ORZ��EXW�KDG�WR�VZLP�DFURVV� WKLV�QRUWKHUQ�
VHFWLRQ�� 

 
$IWHU�D�YR\DJH�ZLWK�%DXGLQ�LQ������&DSWDLQ�/RXLV
-&ODXGH� GH� )UH\FLQHW� KDG� GHVFULEHG� KRZ� µWKH�
FKDQQHO�LV�REVWUXFWHG�E\�D�EDU�RI�URFNV��ZKLFK�LW�LV�
YHU\�GLIILFXOW�WR�SDVV�RYHU��DQG�LQGHHG�LPSUDFWLFD�
EOH��LI�WKH�ZLQG�EORZV�IURP�WKH�VHD�¶� 

 
,Q������*RYHUQRU�-DPHV�6WLUOLQJ�SODFHG�3HUWK��WKH�
FDSLWDO�RI�WKH�QHZ�6ZDQ�5LYHU�&RORQ\�����NP�XS�
WKH�6ZDQ�5LYHU���+H�HQYLVLRQHG�VKLSV�VKHOWHULQJ�LQ�
5RFN\�%D\� DQG�QDYLJDWLQJ� XS� DQG� DQFKRULQJ� XQ�
GHU�0W�(OL]D�LQ�0HOYLOOH�:DWHUV���7KLV�KH�EHOLHYHG�
FRXOG� EHFRPH� RQH� RI� WKH� ILQHVW� KDUERXUV� LQ� WKH�
ZRUOG�� �$ZDUH�RI� WKH�EDU�KH�EHOLHYHG�LW�ZRXOG�EH�
HDVLO\�UHPRYHG����7KLV�ZDV�WR�SURYH�D�PRVW�VHULRXV�
PLVFDOFXODWLRQ� IRU� WKH� KDSOHVV� FRORQ\�� � &DSWDLQ�
)UHPDQWOH�KDG�ZDUQHG�RI�WKH�LQVHFXULW\�RI�WKH�DQ�
FKRUDJH� RXWVLGH� WKH� ULYHU� PRXWK� DIWHU� KLV� YLVLW�
ZKHQ� KH� FODLPHG� SRVVHVVLRQ� RI� WKH�ZKROH� RI� WKH�
ZHVW� FRDVW� LQ� WKH� QDPH� RI�+LV�%ULWDQQLF�0DMHVW\�
MXVW�SULRU�WR�VHWWOHPHQW�� 

 
,Q� 0D\� ����� WKH� OLWWOH� FXWWHU�� /DG\� 6WLUOLQJ� ZDV�
ODXQFKHG�ZLWK�JUHDW� IDQIDUH�� µWR� µ5XOH�%ULWDQQLD¶��
DQG�RWKHU�QDWLRQDO�DLUV�¶�IURP�WKH�ERDW\DUG�RI�:LO�
OLDP� (GZDUGV� RQ� WKH� ULYHU� IRUHVKRUH� DW� ZKDW� LV�
QRZ�&RPR���,W�ZDV�WKH�ILUVW�FRORQLDOO\�EXLOW�YHVVHO�
WR�EH�FUDIWHG�IURP�ORFDO� WLPEHUV���5HJUHWWDEO\�VKH�
ZDV�VWUDQGHG�RQ�WKH�EDU�DW�WKH�ULYHU�PRXWK�DQG�VH�

YHUHO\�GDPDJHG��� �'LIILFXOWLHV�ZHUH� WR�EH� H[SHUL�
HQFHG� WKHUH� ODXQFKLQJ� RWKHU� YHVVHOV� EXLOW� ZLWKLQ�
WKH�ULYHU�DW�1RUWK�)UHPDQWOH�VXFK�DV�WKH�EULJDQWLQH�
(PSUHVV�LQ������DQG�WKH�VFKRRQHU�1HZ�3HUVHYHU�
DQFH�LQ������ 
 
%\�2FWREHU������7KH�6ZDQ�5LYHU�*XDUGLDQ�ZDV�
DVNLQJ� ZKDW� SURVSHURXV� FRPPHUFLDO� FLW\� ZDV�
SODFHG� µ«� VHYHQ�� RU� VL[�� D\H�� RQH� PLOH� GLVWDQW�
IURP�QDYLJDEOH�ZDWHUV�¶� 

 
,QGHHG�E\�������)UHPDQWOH�UHVLGHQWV�ZHUH�VR�EROG�
DV� WR� KROG� D�PHHWLQJ�ZKHUH� LW�ZDV� SURSRVHG� WKDW�
WKH�SRUW�WRZQ�UHSODFH�3HUWK�DV�WKH�VHDW�RI�JRYHUQ�
PHQW�ZLWK�*XLOGIRUG� WKH�FHQWUH� IRU� WKH� LQODQG� UH�
JLRQ�� ,W� ZDV� DUJXHG� WKDW� SHULORXVO\� VFDUFH� UH�
VRXUFHV�FRXOG�EH�EHWWHU�FRQFHQWUDWHG�LQ�)UHPDQWOH�
ZKLFK� ZDV� WKH� FHQWUH� RI� FRPPHUFH�� � ,W� ZDV�
WKRXJKW� KLJKO\� LPSUREDEOH� WKDW� 3HUWK�ZRXOG� HYHU�
EHFRPH�WKH�VHDSRUW�RI�WKH�FRORQ\�DV�HQYLVDJHG�E\�
6WLUOLQJ�� 

 
,W� LV�GRXEWIXO�DOVR�WKDW�6WLUOLQJ�IRUHVDZ�WKH�LQGLJ�
QLW\�RI�ODQGLQJ�DW�3HUWK¶V�ILUVW�MHWW\���%RDWPHQ�WKHQ�
KDG� WKH� KD]DUGRXV� DQG� XQSOHDVDQW� MRE� RI� ODQGLQJ�
SDVVHQJHUV� µSLFNDEDFN¶� WKURXJK� PXG� IRU� WZHQW\�
ILYH�WR�WKLUW\�ILYH�PHWUHV�� 

 
0RVW�RI� WKH� FRPPHUFH�ZDV� ULYHU-ERUQH� LQ�EDUJHV�
ZKLFK�ZHUH�SROHG�RYHU�WKH�EDQNV�DQG�VKDOORZV��,W�
LV� SRVVLEOH� WKDW� WKH� KHDYLHU� FUDIW� RI� WKH� ULYHU� LQ�
WKRVH�GD\V�WRRN�D�GD\�RU�PRUH�� WR�PDNH�WKH�MRXU�
QH\� IURP� )UHPDQWOH� WR� 3HUWK��� � 7KHUH� ZHUH� QR�
URDGV��MXVW�ERJJ\��VDQG\�WUDFNV� 
 
,Q�-DQXDU\�������&RORQLDO�6HFUHWDU\�3HWHU�%URZQ�
SXEOLVKHG� UDWKHU� UXVWLF�GLUHFWLRQV� IRU�ERDWV� FURVV�
LQJ�WKH�EDU�WKURXJK�ZKDW�ZDV�NQRZQ�DV�WKH�0RQ�
NH\�5RFN�&KDQQHO� 

7KH� GHHSHVW� SDUW� RI� WKH� FKDQQHO� LV� FORVH� WR�
VRPH�GHWDFKHG�FRYHUHG�URFNV��ZKLFK� OLH� WR� WKH�
QRUWK�RI�WKH�6RXWK�+HDG��,Q�VWHHULQJ�IRU�LW��NHHS�
UDWKHU�WRZDUGV�WKH�6RXWK�+HDG�XQWLO�\RX�EULQJ�
D� EODFN� FURVV� EHDFRQ� QHDU� WKH� VDQG\� EHDFK��
LQVLGH�WKH�6RXWK�+HDG��DQG�WKH�EODFN�JDEOH�HQG�
RI�D�KRXVH�D�OLWWOH�EH\RQG�LW��LQ�OLQH�ZLWK�D�ODUJH�
KHDS�RI� VWRQHV� RQ� WKH� RXWOLQH� RI� WKH� KLOOV� RYHU�
WKH� 7RZQ� RI� )UHPDQWOH�²WKH� KHDS� RI� VWRQHV�
EHLQJ�GLVWLQJXLVKHG�IURP�RWKHUV�RI�VPDOOHU�VL]H�
E\�KDYLQJ�D�ZKLWH�PDUN�UHVHPEOLQJ�D�URDGZD\�
OHDGLQJ� GRZQ� WKH� KLOO� IURP� LW�� � 7KHVH� WKUHH�

%HWZHHQ�WKH�'HYLO�DQG�WKH�'HHS�%OXH�6HD� 
 

7KH�%DU�DW�WKH�0RXWK�RI�WKH�6ZDQ�5LYHU 
 

3DUW���E\�5RQ�)RUV\WK 
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PDUNV� LQ� D� OLQH� ZLOO� OHDG� RYHU� VDQG\� JURXQG�
FORVH�RQ�QRUWK�VLGH�RI�WKH�FRYHUHG�URFNV�RII�WKH�
6RXWK�+HDG��DQG�FOHDU�RI�D�ORQJHU�OHGJH�ZKLFK�
SURMHFWV� LQZDUG� IURP� WKH� 1RUWK� +HDG�� � 7KH�
GHSWK�RI�ZDWHU�EHWZHHQ� WKH� WZR� LV��� WR��� IHHW��
DFFRUGLQJ�WR�WKH�WLPH�RI�WLGH��� 

 
%RDWPHQ� UDQ� WKH�JDXQWOHW� DW� WKH�EDU�RU�� LI� FRQGL�
WLRQV�SUHYHQWHG��WKH\�XQORDGHG�FDUJR�DW�WKH�VHD�RU�
6RXWK� -HWW\� IURP�ZKHUH� LW�ZDV� WUDQVIHUUHG� DORQJ�
&OLII�6W�WR�WKH�1RUWK�RU�5LYHU�MHWW\���7KH�EDU�FRXOG�
RQO\� EH� DSSURDFKHG� E\� VDLO� ZLWK� DQ� RII� VKRUH�
EUHH]H���7KH�µ)UHPDQWOH�'RFWRU¶��WKH�VXPPHU�VHD�
EUHH]H�� OLPLWHG� WKLV� DW� D� WLPHV� RI� WKH� \HDU� ZKHQ�
VHDV�ZHUH�JHQHUDOO\�PRVW�IDYRXUDEOH���&DUJR�ZDV�
IHUULHG�XS�WKH�ULYHU�WR�3HUWK���&RXSOHG�ZLWK�GHOD\V�
FDXVHG�E\�WKH�H[SRVHG�QDWXUH�RI�WKH�URDGVWHDG�WKLV�
PDGH� WUDQVSRUW� FRVWV� LQ� WKH� FRORQ\� H[WUHPHO\�
KLJK� 
 
,Q� 'HFHPEHU� ����� WKH� ,QTXLUHU� EHPRDQHG� WKDW�
WKHUH�KDG�EHHQ�µ«�IRU�DERXW�WKH�WKRXVDQGWK�WLPH��
WKH�ORVV�RI�SURSHUW\�DQG�ULVN�RI�OLYHV�LQ�JRLQJ�RYHU�
WKH�%DU�¶� � 7KH� VFKRRQHU�/RUG� 6WDQOH\� DQG� FDUJR�
ZDV� VR� VHYHUHO\� GDPDJHG� WKDW� KHU� RZQHU� WKUHDW�
HQHG�WR�OHDYH�KHU�WR�KHU�IDWH��� 

 
)URP�+REDUW� 7RZQ� LQ� ����� FDPH� WKH� WUHQFKDQW�
FULWLFLVP�RI�D�FRORQ\�WKDW�ZDV�VR�ZHOO�SODFHG�JHR�
JUDSKLFDOO\�WR�,QGLD��0DXULWLXV�DQG�(QJODQG�FRP�
SDUHG�WR�WKH�HDVWHUQ�SRUWV 

7KH�DSDWK\�RI�WKH�JRYHUQPHQW�DQG�RI�WKH�FROR�
QLVWV��KRZHYHU��LQ�QRW�KDYLQJ�FOHDUHG�WKH�SDOWU\�

REVWDFOH�RI�D�IHZ�URFNV�IRUPLQJ�WKH�EDU�DW�WKH�
HQWUDQFH��GXULQJ�QLQHWHHQ�\HDUV��LV�D�UHSURDFK�
QRW�HDVLO\�HUDGLFDWHG���/RRN�DW�WKDW�HYLGHQFH�RI�
LQHUWQHVV�� DQG� QR� VWUDQJHU� FDQ� EH� DVWRQLVKHG�
DW�WKH�OLWWOH�SURJUHVV�PDGH�DW�WKH�6ZDQ�5LYHU�LQ�
RWKHU�PDWWHUV��� 

 
7KH�QH[W�\HDU�0U�7ULJJ��6XSHULQWHQGHQW�RI�3XEOLF�
:RUNV��XVHG�H[SORVLYHV�WR�ZLGHQ�DQG�GHHSHQ�WKH�
FKDQQHO� RQ� WKH� QRUWK� VLGH� RI� WKH� ULYHU� E\� 5RXV�
+HDG���� �+H� UDQ�RXW�RI�ZDWHU� IXVH�DQG�PRQH\�VR�
WKH�ZRUN�ZDV�OHIW�XQFRPSOHWHG���7KH�7ULJJ�&KDQ�
QHO�EHFDPH�WKH�IDYRXUHG�FKDQQHO�LQ�URXJK�ZHDWK�
HU�ZLWK�FHUWDLQ�WLGDO�FRQGLWLRQV���,W�KDG�VRPH�SUR�
WHFWLRQ�IURP�URFNV�H[WHQGLQJ�IURP�5RXV�+HDG� 
 
:KHQ�WUDQVSRUWDWLRQ�EHJDQ�LQ������LW�ZDV�ZLGHO\�
H[SHFWHG�WKDW�FRQYLFW�ODERXU�ZRXOG�EH�XWLOL]HG�WR�
RSHQ� WKH� ULYHU�PRXWK� DQG�FUHDWH� D� VKHOWHUHG�KDU�
ERXU� 
 
'LVWUHVVLQJ� QHZV� RI� WKH� GURZQLQJ� RI� &DSWDLQ�
'RXJODV� RI� WKH�/RXLVD� VKRRN� WKH� FRORQ\� LQ� -XO\�
�������$�UHFNOHVV�DWWHPSWHG�FURVVLQJ�RI�WKH�EDU�LQ�
KHDY\�VXUI� LQ�0U�5HZHOO¶V�ERDW� OHIW�KLV�ZLIH�DQG�
IRXU� FKLOGUHQ� ZLWKRXW� D� EUHDGZLQQHU���� � 6XEVH�
TXHQW� WR� WKLV�GLVDVWHU� WKH�JRYHUQPHQW�HVWDEOLVKHG�
D� IRXO� ZHDWKHU� VLJQDO� WR� EH� KRLVWHG� DW� $UWKXU¶V�
KHDG�ZKHQ�WKH�EDU�ZDV�QRW�WR�EH�FURVVHG���)DLOXUH�
WR�FRPSO\�ZRXOG�UHVXOW�LQ�WKH�IRUIHLWXUH�RI�D�ERDW�
PDQ¶V�OLFHQVH��� 

 
7R�EH�FRQWLQXHG��ZKHQ�HQGQRWHV�ZLOO�EH�JLYHQ«�� 

'HWDLO�IURP�D�SDLQWLQJ�RI�$UWKXU�+HDG�DQG�WKH�PRXWK�RI�WKH�6ZDQ�5LYHU�VLJQHG�DQG�GDWHG�
*��$��'��
)RUV\WK�����
�VKRZLQJ��IURP�OHIW�WR�ULJKW�� 

WKH�IODJVWDII��1R���OLJKWKRXVH��SRZGHU�PDJD]LQH��JXDUGKRXVH��DQG�*DUGHQ�,VODQG�RQ�WKH�GLVWDQW�KRUL�
]RQ��,Q�WKH�IRUHJURXQG�LV�WKH�1RUWK�-HWW\�ZLWK�D�OLIHERDW�VOXQJ�RQ�GDYLWV���7KH�IODJVWDII�LV�IO\LQJ�DQ�([�
HPSWLRQ�)ODJ�DW�WKH�PDVWKHDG��LQGLFDWLQJ�WKH�EULJDQWLQH�LQ�WKH�IDU�GLVWDQFH�LV�D�FRDVWHU�H[HPSW�IURP�
SLORWDJH�GXHV���7KH�EODFN�EDOO�KRLVWHG�WR�WKH�\DUGDUP�VLJQLILHV��µ1R�SHUVRQ�VKDOO�FURVV�WKH�%DU�DW�WKH�

0RXWK�RI�WKH�6ZDQ�5LYHU¶� 
3KRWR�VXSSOLHG�IRU�DVVHVVPHQW�FRXUWHV\�$QGUH�/LSVFRPEH� 

&LW\�RI�)UHPDQWOH�$UW�&ROOHFWLRQ 



�� 

+�0�6��6XFFHVV� 
6\GQH\����WK�$SULO������� 
:H�VDLOHG�IURP�6\GQH\�RQ�:HGQHVGD\����WK�-DQX�
DU\�� KDYLQJ� RQ� ERDUG� DV� SDVVHQJHUV� 0U�� )UDVHU��
&RORQLDO�%RWDQLVW��DQG�0U��*DUOLQJ��RI� WKLV�SODFH��
LQ� FRPSDQ\�ZLWK� D� FXWWHU� DWWDFKHG� WR� WKH�6XFFHVV�
E\� WKH� *RYHUQRU�� IRU� WKH� SXUSRVH� RI� EHLQJ� HP�
SOR\HG� LQ� VXUYH\LQJ� WKH�FRDVW� DQG� WR� FDUU\�SURYL�
VLRQV�WR�.LQJ�*HRUJH�6RXQG��ZKHUH�DQ�LQIDQW�VHW�
WOHPHQW�KDV�EHHQ�IRUPHG��DQG�ZKLFK�,�VKDOO�VSHDN�
RI� LQ� WKH�FRXUVH�RI�P\� OHWWHU�� �2Q� WKH�)ULGD\� IRO�
ORZLQJ�ZH�SDUWHG�FRPSDQ\�� ILQGLQJ�VKH�VDLOHG�VR�
LQGLIIHUHQWO\� WKDW� ZH� UDQ� DZD\� IURP� KHU� XQGHU�
GRXEOH-UHHIHG�WRSVDLOV�DQG�WRS-JDOODQW�VDLOV��ZKLOH�
VKH�KDG�DOO�VDLOV�FURZGHG� 
2Q�6XQGD\�ZH�HQFRXQWHUHG�D�VHYHUH�JDOH�RI�ZLQG��
ZKLFK�� ODVWLQJ� RQO\� WZHQW\� KRXUV�� GLG� XV� OLWWOH� RU�
QR�LQMXU\��DQG�IURP�WKLV� WLPH�ZH�KDG�OLJKW�ZLQGV��
DQG� QRWKLQJ� RI� DQ\� LQWHUHVW� RFFXUUHG� WLOO� WKH� ��WK�
-DQXDU\�� LQ� WKH�HYHQLQJ�RI�ZKLFK�GD\�ZH�FDPH�WR�
DQ� DQFKRU� LQ� WKH� 5LYHU� 'HUZHQW�� +REDUW� 7RZQ���
7KH� FDSLWDO� RI� 9DQ� 'LHPHQ
V� /DQG� LV� VLWXDWHG�
DERXW� WKLUW\�PLOHV�IURP�WKH�HQWUDQFH�RI� WKLV� ULYHU��
DW�WKH�EDVH�RI�D�ORIW\�PRXQWDLQ���7KH�QH[W�PRUQLQJ�
ZH�ZHLJKHG��DQG�UDQ�XS�WR�WKLV�WRZQ���7KH�GLIIHU�
HQW�YLHZV�LQ�SDVVLQJ�XS�WKH�ULYHU�ZHUH�PRVW�LQWHU�
HVWLQJ�� � 7KH� OLWWOH� IDUPV� DQG� ILQH� ULSH� FRUQILHOGV�
WKDW�DGRUQHG�HLWKHU� VLGH�RI� WKLV�EHDXWLIXO� ULYHU� UH�
PLQGHG�PH� VWURQJO\� RI� (QJODQG�� � 7KH� YDULHW\� RI�
WLQWV� WKH� H[WHQVLYH� IRUHVWV� DIIRUGHG� DW� WKDW� VHDVRQ�
RI�DXWXPQ��WRJHWKHU�ZLWK�WKH�URPDQWLF�DSSHDUDQFH�
RI� WKH� FORXG-FDSSHG� PRXQWDLQV�� SDUWLFXODUO\� WKH�
RQH�XQGHU�ZKLFK�WKH�WRZQ�LV�HUHFWHG��JUDWLILHG�WKH�
WDVWH�RI�HYHU\�ORYHU�RI�WKH�ZRUNV�RI�1DWXUH�LQ�WKH�
PRVW�DPSOH�PDQQHU� 
7KH� WRZQ� LV�ZHOO� SODQQHG�� DQG� LV� H[WHQVLYH�� FRQ�
VLGHULQJ�WKH�VKRUW�WLPH�WKDW�LW�KDV�EHHQ�LQ�H[LVWHQFH�
�DERXW� WKLUWHHQ� \HDUV��� DQG� DSSHDUV� WR� EH� UDSLGO\�
LQFUHDVLQJ���7KLV�WRZQ�SRVVHVVHV�VRPH�QDWXUDO�DG�
YDQWDJHV� RYHU� 6\GQH\�� ZKLFK� UHQGHUV� LW� D� PRUH�
GHVLUDEOH� SODFH� RI� UHVLGHQFH�� LW� LV� QRW� VXEMHFW� WR�
WKRVH� VXGGHQ� FKDQJHV� IURP� KHDW� WR� FROG�� DQG� WKH�
VRLO� LV� IDU�VXSHULRU�DQG�PXFK�GHHSHU� WKDQ�DW�6\G�
QH\���$OO�WKH�QHFHVVDULHV�RI�OLIH�DUH�WR�EH�SURFXUHG�
KHUH� LQ�DEXQGDQFH��SDUWLFXODUO\�YHJHWDEOHV��ZKLFK�
IORXULVK�GXULQJ�WKH�ZKROH�RI�WKH�\HDU���7KH\�KDYH�
QRW�HUHFWHG�D�PDUNHW�SODFH��ZKLFK�LV�DQ�HYLO�PXFK�
FRPSODLQHG�RI�E\�WKH�LQKDELWDQWV��PDNLQJ�WKH�SULFH�
RI� SURYLVLRQV�� DOWKRXJK� DEXQGDQW�� H[FHVVLYHO\�

KLJK�� OLWWOH� RU� QRQH� EHLQJ� EURXJKW� LQ� IURP� WKH�
FRXQWU\��WKHUH�LV�RQH�QRZ��,�EHOLHYH��LQ�FRQWHPSOD�
WLRQ��ZKLFK�ZLOO�VKRUWO\�EH�EXLOW���'XULQJ�RXU�VKRUW�
VWD\�ZH�KDG�PDQ\�YLVLWRUV��DQG�ZH�UHFHLYHG�VHYHU�
DO� LQYLWDWLRQV�� WKH� LQKDELWDQWV�EHLQJ�PXFK�SOHDVHG�
ZLWK�RXU�DUULYDO��DQG�DQ[LRXV�WR�VKRZ�XV�HYHU\�DW�
WHQWLRQ���$PRQJ�WKRVH�ZKR�FDPH�RQ�ERDUG�ZDV�WKH�
VRQ�RI�RQH�RI�WKH�SULQFLSDO�FKLHIV�RI�1HZ�=HDODQG���
+H�ZDV�EURXJKW�RQ�ERDUG�E\�&DSWDLQ�:LOVRQ��ODWH�
RI� WKH�+RQ��(DVW� ,QGLD�&RPSDQ\
V�VHUYLFH��QRZ�D�
PHUFKDQW�RI� WKLV�SODFH�� �7KLV�\RXQJ�FKLHI�KDG�WKH�
PLVIRUWXQH�WR�EH�ZUHFNHG�LQ�1HZ�6RXWK�:DOHV��LQ�
RQH� RI� 0U�� :LOVRQ
V� YHVVHOV�� DQG� RQO\� HVFDSHG�
ZLWK�KLV� OLIH�E\�EHLQJ�DQ�H[FHOOHQW�VZLPPHU�� �+H�
KDG�DQ�LQWHOOLJHQW�RSHQ�FRXQWHQDQFH��DQG�DSSHDUHG�
TXLFNO\� WR� FRPSUHKHQG� WKH� XVH� RI� WKH� GLIIHUHQW�
WKLQJV�RQ�ERDUG�RQ�EHLQJ�H[SODLQHG�WR�KLP� 
 
2Q� WKH�:HGQHVGD\� IROORZLQJ�ZH�ZHQW� GRZQ� WKH�
ULYHU�WR�DZDLW�WKH�DUULYDO�RI�WKH�FXWWHU��DQG�FDPH�WR�
DQ� DQFKRU� EHWZHHQ� %HDQLV� ,VODQG� DQG� 3LHUVRQ
V�
3RLQW��VL[WHHQ�PLOHV�IURP�WKH�WRZQ���$V�WKHUH�ZDV�
QRZ�QR�SUREDELOLW\�RI�JHWWLQJ�WR�WKH�WRZQ��ZH�ZHQW�
DVKRUH�DW�WKHVH�SODFHV�VKRRWLQJ��WKHUH�EHLQJ�PDQ\�
NDQJDURRV�� TXDLO�� SDUURWV�� D� EHDXWLIXO� VSHFLHV� RI�
SLJHRQ�� HWF�� �:H� WKXV� SDVVHG� RXU� WLPH� DJUHHDEO\�
WLOO�WKH��WK�)HEUXDU\��ZKHQ�WKH�FXWWHU�DUULYHG��KDY�
LQJ�H[SHULHQFHG�D�KHDY\�JDOH�RI�ZLQG�IRU�WHQ�GD\V���
6KH� KDG� FDUULHG� DZD\� KHU� ERRP� DQG� JDII� LQ� WZR�
SODFHV��DQG�ZDV�RWKHUZLVH�FRQVLGHUDEO\�GDPDJHG���
6HYHUDO�KHDG�RI�VWRFN��LQFOXGLQJ�WZR�FRZV��ZKLFK�
VKH� KDG� RQ� ERDUG� IRU� .LQJ� *HRUJH� 6RXQG�� GLHG���
:H�LPPHGLDWHO\�VHQW� WKH�FDUSHQWHU�DQG�VDLOPDNHU�
RQ� ERDUG�� DQG�� KDYLQJ� FRPSOHWHG� WKH� QHFHVVDU\�
UHSDLUV�E\� HYHQLQJ��ZH�ZHLJKHG�DQG� VWRRG�RXW� WR�
VHD�LQ�FRPSDQ\�ZLWK�KHU���:H�KDG�D�ILQH�PRGHUDWH�
EUHH]H� DW� ILUVW�� EXW� WKH� QH[W� GD\� LW� FKDQJHG� WR� D�
IUHVK�EHDWLQJ�EUHH]H�ZLWK�RFFDVLRQDO�VTXDOOV���7KH�
FXWWHU� FRQWLQXHG� LQ� FRPSDQ\� WLOO� WKH� ��WK�� ZKHQ��
ILQGLQJ� WKDW� VKH� SURYHG� D� JUHDW� GUDZEDFN� WR� RXU�
SURJUHVV�� ZH� KRYH� WR�� DQG� VHQW� D� ERDW� RQ� ERDUG�
ZLWK�RUGHUV�IRU�KHU�WR�PDNH�WKH�EHVW�RI�KHU�ZD\�WR�
6ZDQ� 5LYHU�� � ,I�� KRZHYHU�� VKH� FRXOG� QRW� URXQG�
&DSH�/HHXZLQ�RQ� WKH���WK�0DUFK��RQ� WKDW�GD\� WR�
EHDU�XS�IRU�.LQJ�*HRUJH�6RXQG��DQG��LI�VKH�FRXOG�
QRW�UHDFK�WKDW�SODFH�E\�WKH���WK��WR�VKDSH�D�FRXUVH�
IRU�6\GQH\� 
 
:H�QRZ�ILOOHG�DQG�PDGH�VDLO��DQG�ORVW�VLJKW�RI�KHU��
2Q� WKH� �WK�0DUFK� ZH� ZHDWKHUHG� &DSH� /HHXZLQ��

$Q�$FFRXQW�RI�WKH�([SHGLWLRQ�RI�+�0�6��6XFFHVV� 
&DSWDLQ�-DPHV�6WLUOLQJ��51���IURP�6\GQH\��WR�WKH�6ZDQ�5LYHU��LQ������ 

 
%\�$XJXVWXV�+��*LOEHUW��&OHUN�RI�+0$�6XFFHVV 

 
1RWH��7KLV�UHSULQW�SXEOLVKHG�LQ������LV�LQ�HUURU���6WLUOLQJ¶V�FOHUN�ZDV�:�&��*LOEHUW 

https://en.wikipedia.org/wiki/HMS_Success_(1825)
https://en.wikisource.org/wiki/Author:Charles_Fraser
https://en.wikisource.org/wiki/Author:James_Stirling
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DQG�RQ�WKH��WK�DUULYHG�RII�5RWWQHVW�,VODQG��D�SODFH�
GHVFULEHG�E\�WKH�)UHQFK�DV�EHLQJ�D�WHUUHVWULDO�SDU�
DGLVH>�@� EXW�ZH� IRXQG� LW� D� EDUUHQ� SODFH�� QRW� SRV�
VHVVLQJ� WKH� VOLJKWHVW� LQGXFHPHQW� IRU� DQ\RQH� WR�
VHWWOH�� WKH� ZKROH� LVODQG� EHLQJ� DOPRVW� HQWLUHO\�
FRPSRVHG� RI� VDQG�� FRYHUHG� ZLWK� EUXVKZRRG��
7KHUH� LV� D� YDVW� QXPEHU� RI� WKH� VPDOO� VSHFLHV� RI�
NDQJDURR�RQ�WKLV� LVODQG�� �7KH�QH[W�GD\�ZH�VDLOHG�
WRZDUG� WKH� 6ZDQ� 5LYHU�� DQ� GLVWDQW� DERXW� WHQ�
PLOHV�� DQG�FDPH� WR� DQFKRU�� RII� WKH�PRXWK�RI� WKH�
ULYHU�GLVWDQW�WKUHH�PLOHV���:H�VHQW�D�ERDW�LQWR�WKH�
ULYHU��DQG�RQ�LWV�UHWXUQ�WKH�FUHZ�JDYH�XV�DQ�XQID�
YRUDEOH�DFFRXQW�RI�WKH�HQWUDQFH��WKHUH�EHLQJ�D�EDU�
RI� VDQG�DQG� URFNV��ZLWK�VFDUFHO\�VXIILFLHQW�ZDWHU�
IRU�D�ERDW�WR�SDVV�RYHU�LQ�VDIHW\��EXW�LPPHGLDWHO\�
RYHU� WKLV� EDU� WKH\� JRW� LQWR� GHHS� ZDWHU�� KDYLQJ�
IURP���WR����IDWKRPV>�@� 
 
7KH\�VKRW�VHYHUDO�EODFN�VZDQV��D�UHPDUNDEOH�ELUG�
IRXQG�LQ�JUHDW�QXPEHUV�WKHUH���7KLV�ELUG�LV�DERXW�
WKH� VL]H� RI� WKH�ZKLWH� VZDQ�� DQG� SHUIHFWO\� EODFN��
ZLWK� WKH�H[FHSWLRQ�RI� WKH�TXLOO� IHDWKHUV�DW� WKH� WLS�
RI�WKH�ZLQJV��ZKLFK�DUH�ZKLWH���7KH�ELOO��OHJV��DQG�
H\HOLGV�DUH� UHG��DQG� WKH\�IO\� LQ� IORFNV�� �7KH\�DUH�
UDWKHU�JURVV��EXW�RWKHUZLVH�JRRG�HDWLQJ���7KH�QH[W�
GD\� �:HGQHVGD\��ZH� SURFHHGHG� WR� WKH� LVODQG� RI�
%HUWKROOHW��&DUQDF���ZKHQ�ZH�PRRUHG�VKLS���7KLV�
LVODQG� LV� D� PHUH� PDVV� RI� URFN�� LQWHUVHFWHG� KHUH�
DQG�WKHUH�ZLWK�EUXVKZRRG��WKH�UHVRUW�RI�VHD�ELUGV��
EUHHGLQJ� KHUH� LQ� YDVW� QXPEHUV�� HYHU\� SDUW� RI� LW�
EHLQJ�FRYHUHG�ZLWK�KROHV�VLPLODU�WR�D�UDEELW�ZDU�
UHQ� 
 
7KH�QH[W�GD\��7KXUVGD\��0DUFK����EHLQJ�IL[HG�IRU�
WKH�H[SHGLWLRQ�XS�WKH�ULYHU��WKH�ILUVW�JLJ�DQG�FXWWHU�
ZHUH�RUGHUHG�WR�KROG�WKHPVHOYHV�LQ�UHDGLQHVV���$W�
��R
FORFN� WKH\�DFFRUGLQJO\�VWDUWHG� IURP� WKH�VKLS��
WKH�ERDWV�EHLQJ�YLFWXDOOHG�IRU�D�IRUWQLJKW�DQG�ZHOO�
DUPHG���7KH�REMHFW�RI�WKLV�ZDV�WR�SURFHHG��LI�SRV�
VLEOH�� WR� WKH� VRXUFH� RI� WKH� ULYHU�� WR� H[DPLQH� WKH�
EDQNV�� WKH� GHSWK� RI� ZDWHU�� WR� IL[� RQ� DQ� HOLJLEOH�
VSRW�IRU�D�VHWWOHPHQW��WR�DVFHUWDLQ�WKH�SURGXFWLRQV�
RI�WKH�FRXQWU\��WKH�QDWXUH�RI�WKH�VRLO��DQG�WKH�SUDF�
WLFDELOLW\�RI� IRUPLQJ�D�KDUERU� IRU�VKLSSLQJ��DQG� ,�
DP�KDSS\� WR� VWDWH� WKDW�RXU�H[SHFWDWLRQV�DUH� IXOO\�
UHDOLVHG�� DQG� WKDW� RXU� UHSRUW� KDV� JLYHQ� VR� PXFK�
VDWLVIDFWLRQ� WR� WKH� *RYHUQRU� WKDW� DQ� LPPHGLDWH�
VHWWOHPHQW� LV� WR�EH�IRUPHG�WKHUH�� �7KH�ERDWV�SUR�
FHHGHG�DERXW�WZHQW\>�@�PLOHV�XS�WKH�ULYHU�WKH�ILUVW�
GD\��ZKHQ� WKH\�ZHUH�SUHYHQWHG�JRLQJ� IXUWKHU�E\�
PHHWLQJ�ZLWK� WKH� IODWV�� WKDW� KHUH� H[WHQGHG� WKHP�
VHOYHV�WKH�ZKROH�ZLGWK�RI�WKH�ULYHU��DQG�RQH�DQG�D
-KDOI���ò��PLOHV�LQ�OHQJWK���7KH\�ZHUH�UHGXFHG�WR�
WKH� QHFHVVLW\� RI� WDNLQJ� HYHU\WKLQJ� RXW� RI� WKH�
ERDWV�� DQG� ODQGLQJ� WKHP� RQ� RQH� RI� WKH�PDQ\� LV�
ODQGV� WKDW�DUH� IRUPHG� LQ� WKLV�SDUW�RI� WKH� ULYHU�E\�
WKH� IORRGV�� DQG� WR� GUDJ� WKH� ERDWV� RYHU� E\� PDLQ�

IRUFH��WKHUH�QRW�EHLQJ�VXIILFLHQW�ZDWHU�WR�IORDW�WKH�
JLJ�� � ,Q� GRLQJ� WKLV� WKH� SDUW\� ZHUH� DERYH� WKHLU�
NQHHV�LQ�PXG��DQG�REOLJHG�WR�ZDON�RYHU�H[WHQVLYH�
EHGV� RI� R\VWHU� VKHOOV�� ZKLFK� ODFHUDWHG� WKHLU� IHHW�
YHU\�PXFK� 
 
7KH� QH[W� GD\� �)ULGD\��� KRZHYHU�� WKH\� JRW� WKH�
ERDWV�RYHU�DQG�FRQWLQXHG�WKHLU�FRXUVH�XS�WKH�ULY�
HU���,W�LV�VWUDQJH�WKDW�LPPHGLDWHO\�RQ�JHWWLQJ�RYHU�
WKHVH�IODWV�WKH\�IRXQG�GHHS�ZDWHU�RI�QHDUO\���IDWK�
RPV�� � 7KH� ULYHU�� DIWHU� UXQQLQJ� WZR� PLOHV� WR� WKH�
HDVWZDUG�� WDNHV� D� 1�1�(�� VHUSHQWLQH� GLUHFWLRQ���
7KH�VFHQHU\�ZDV�GHOLJKWIXO²WKH�WUHHV�JURZLQJ�WR�
WKH�ZDWHU
V�HGJH��WKH�WUDQVSDUHQF\�RI�WKH�ULYHU��WKH�
PRXQWDLQV� DQG� SODLQV� DOWHUQDWHO\� DSSHDULQJ�� DQG�
WKH�SLFWXUHVTXH�SRLQWV�DQG�ED\V��IRUPHG�WKH�PRVW�
LQWHUHVWLQJ� VFHQHU\� SRVVLEOH�� DQG� WKLV� SODFH� RQO\�
UHTXLUHV� D� OLWWOH� DVVLVWDQFH� IURP� DUW� WR� UHQGHU� LW�
RQH�RI�WKH�PRVW�GHOLJKWIXO�VSRWV�RQ�HDUWK� 
 
2Q� 6XQGD\� WKH\� ILUVW� REVHUYHG� WKH� QDWLYHV�� WZR�
FKLOGUHQ�ZHUH�SOD\LQJ�RQ�WKH�VKRUH��ZKR��LPPHGL�
DWHO\�RQ�SHUFHLYLQJ�WKH�ERDW��UDQ�RII��EXW�LQ�D�IHZ�
PLQXWHV�WKH\�FRXOG�VHH�DERXW�WZR�KXQGUHG�ZDWFK�
LQJ� WKHP� IURP� EHKLQG� WUHHV� DQG� WKH� WRSV� RI� WKH�
KLOOV�� � :H� FRQWLQXHG� RXU� FRXUVH� IRU� VRPH� WLPH�
ZLWKRXW�QRWLFLQJ�WKHP��DQG�WKH�QDWLYHV�NHSW�PRY�
LQJ� DORQJ� WKH� VKRUH� ZLWK� WKHLU� VSHDUV� LQ� WKHLU�
KDQGV�� PDNLQJ� VLJQV� IRU� RXU� SHRSOH� WR� FRPH� RQ�
VKRUH�� �7KH\�KDYLQJ� IROORZHG� IRU� VRPH� WLPH��ZH�
SXW�RQ�VKRUH��DQG�DOO�WKH�QDWLYHV�RQ�WKLV�UHWUHDWHG�
WRZDUGV�D�KLOO�QHDU�WKH�VSRW�H[FHSW�ILYH�UDWKHU�HO�
GHUO\� PHQ�� ZKR� LPPHGLDWHO\� ODLG� GRZQ� WKHLU�
VSHDUV� DQG�PDGH� VLJQV� RI� IULHQGVKLS� E\� KROGLQJ�
WKHLU� DUPV� RYHU� WKHLU� KHDGV�� HWF�� � 0U�� %HOFKHV��
WKLUG�OLHXWHQDQW��ZHQW�RXW�WR�PHHW�WKHP��EXW�XSRQ�
DQRWKHU�IROORZLQJ�KLP�WKH\�VKRZHG�VWURQJ�V\PS�
WRPV� RI� DODUP�� VQDWFKHG� XS� WKHLU� VSHDUV�� DQG�
ZRXOG�KDYH� IOHG�KDG�QRW� WKH�SHUVRQ� LQVWDQWO\� UH�
WXUQHG�WR�WKH�ERDW���%\�PDNLQJ�VLJQV�RI�SHDFH��DQG�
JLYLQJ� WKHP� VRPH� SUHVHQWV�� WKH\� VRRQ� EHFDPH�
PRUH�HDV\�DQG�IDPLOLDU���7KH\�VHHPHG�SDUWLFXODU�
O\�IRQG�RI�EUHDG�DQG�VXJDU��EXW�WKH\�FRXOG�QRW�UHO�
LVK�WKH�VDOW�PHDW� 
 
7KHVH� SHRSOH� DUH� DERXW� WKH� PLGGOH� VL]H�� SRV�
VHVVLQJ�UDWKHU�LQWHOOLJHQW�FRXQWHQDQFHV�WKDQ�RWKHU�
ZLVH�� DQG� OLYH� LQ� WKH�PRVW� VLPSOH� VWDWH� SRVVLEOH��
WKH\� ZDON� XSULJKW�� DUH� VPDOO� PDGH�� WKHLU� WKLJKV�
EHLQJ�QR�ODUJHU�WKDQ�WKH�FDOI�RI�D�OHJ�RI�D�FRPPRQ
-VL]HG�PDQ��WKLV�PD\�EH�RZLQJ�WR�WKH�VPDOO�TXDQ�
WLW\� RI� DQLPDO� IRRG� WKH\� WDNH�� OLYLQJ� FKLHIO\� RQ�
URRWV� DQG� EHUULHV�� DQG� WKHLU� SRVVHVVLQJ� QR� HIIHF�
WLYH�LQVWUXPHQWV�IRU�VSRUWLQJ��ILVKLQJ��RU�KXQWLQJ���
7KH\� JR� LQ� WULEHV� RI� WZHQW\� RU� WKLUW\�� DQG� HDFK�
WULEH�KDV�LWV�FKLHI>�@��ZKRP�WKH\�REH\�DQG�UHVSHFW��
7KH\�VSHDN�DQ�XQFRXWK�DQG�KDUVK�ODQJXDJH>�@��DQG�
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48,= 
 

$QVZHUV�WR�6HSWHPEHU 
�� 7KH�DSURQ�LV�WKH�UHLQIRUFLQJ�WLPEHU�DIW�RI�

WKH�VWHP��VHH�GLDJUDP�� 
�� 7KH�;DQWKR�ZDV�ZUHFNHG�RQ����1RYHPEHU�

����� 
�� +06�:DUULRU�ZDV�ODXQFKHG�LQ������DQG�

FRPPLVVLRQHG�LQ�$XJXVW������ 
 
 
 
 
 
 
 
4XL] 
�� ,Q�ZKDW�\HDU��GD\�DQG�PRQWK�LI�\RX�NQRZ�LW��GLG�WKH�IROORZLQJ�HYHQWV�RFFXU��7KH�)HQLDQV�

ERDUGLQJ�WKH�$PHULFDQ�ZKDOHU�&DWDOSD��WKH�ZUHFN�RI�WKH�(JOLQWRQ�RII�:DQQHURR�DQG�WKH�
QDPLQJ�RI�&DSH�1DWXUDOLVWH" 

�� 7KH�)UHQFK�H[SORUHU�'XPRQW�'¶8UYLOOH�ODQGHG�LQ�.LQJ�*HRUJH�6RXQG�RQ���2FWREHU��������
:KDW�ZDV�WKH�QDPH�RI�KLV�VKLS" 

�� ,Q�ZKDW�FRXQWU\�ZDV�)UDQoRLV-$QWRLQH�%RQLIDFH�+HLULVVRQ��DIWHU�ZKRP�+HLULVVRQ�,VODQG�LQ�
WKH�6ZDQ�5LYHU�LV�QDPHG��ERUQ" 

ZKHQ� WKH\� H[SUHVV� HLWKHU� DGPLUDWLRQ�� VXUSULVH�� RU�
SOHDVXUH� WKH\� YRFLIHUDWH� VHYHUDO� WLPHV� WKH� ZRUG�
�4XDEED��� � 7KH\� KDYH� RQO\� WKHVH� ZHDSRQV�� DW�
OHDVW�ZH�RQO\� VDZ� WKHVH� DPRQJVW� WKHP²QDPHO\��
WKH� VSHDU�� NQLIH�� DQG� WRPDKDZN>�@�� � 7KH� VSHDU� LV�
IRUPHG� RI� D� VSHFLHV� RI� UHHG� WKDW� JURZV� LQ� DEXQ�
GDQFH� KHUH�� � 7KHVH� VSHDUV� DUH� IURP� �� WR� ��� IHHW�
ORQJ��DQG�WKH\�IDVWHQ�D�VPDOO�SLHFH�RI�ZRRG�DW�WKH�
HQG�RI� LW� WR� IRUP�D�EDUE�� WKLV�ZRRG� WKH\� VKDUSHQ�
ZLWK� VWRQHV� WR� D� SRLQW�� DQG� VHFXUH� LW� WR� WKH� VSHDU�
ZLWK� WKH� JXW� RI� WKH� NDQJDURR�� DQG� VWUHQJWKHQ� LW�
ZLWK�WKH�JXP�WKDW�LV�IRXQG�KHUH�LQ�ODUJH�TXDQWLWLHV���
7KH\�WKURZ�WKHP�ZLWK�JUHDW�IRUFH�DQG�FRUUHFW�H[�
DFWQHVV�� � 7KH� WRPDKDZN� LV� VLPSO\� IRUPHG� RI� D�
VPDOO�SLHFH�RI�ZRRG��DERXW����LQFKHV�ORQJ��ZLWK�D�
VWRQH�DW�WKH�HQG��IDVWHQHG�RQO\�E\�JXP���7KH�NQLIH�
LV� DOVR� IRUPHG�RI� VWRQH�� VKDUSHQHG�E\�RWKHUV��EXW�
WKLV�LV�WKH�PHDQHVW�DSRORJ\�IRU�D�NQLIH�,�HYHU�VDZ���
7KH� QDWLYHV� DUH� DOPRVW� SHUIHFWO\� QDNHG�� KDYLQJ�
PHUHO\� D� EDQG� DERXW� �� LQFKHV� ZLGH� URXQG� WKHLU�
ZDLVWV�� PDGH� RI� WKH� EDUN� RI� D� WUHH�� � 7KH� FKLHIV�
SDLQW�WKHPVHOYHV�ZLWK�D�VRUW�RI�UHG�FOD\��DQG�WZLVW�
WKHLU� KDLU�� ZKLFK� LV� ORQJ>�@�� URXQG� WKHLU� KHDGV��
ELQGLQJ� LW� ZLWK� WKH� IHDWKHUV� RI� WKH� FRFNDWRR� DQG�
VZDQ�� �7KH�FKLHIV�KDYH� OLNHZLVH� IHDWKHUV� WKURXJK�
WKHLU� HDUV�� DQG� D� VLQJOH� TXLOO� IHDWKHU� WKURXJK� WKH�
VHSWXP�RI�WKH�QRVH>�@���2Q�0RQGD\��0DUFK�����ZH�
UHDFKHG�WKH�VRXUFH�RI�WKH�ULYHU��ZKLFK�ODWWHUO\�KDG�
EHFRPH� VR� QDUURZ� WKDW� ZH�ZHUH� REOLJHG� WR� ERDW�

WKH�PDVW� DQG�SXOO�� WKH� WUHHV�RYHUKDQJLQJ�RQ�ERWK�
VLGHV�VR�DV�WR�SUHYHQW�RXU�VDLOLQJ� 
 
(QG�QRWHV� 
���5RWWQHVW�,VODQG�ZDV�QRW�FDOOHG�E\�WKH�)UHQFK�D�WHU�
UHVWULDO�SDUDGLVH��EXW�D�YHU\�FRUUHFW�GHVFULSWLRQ�RI�WKH�
LVODQG� ZKLFK� LV� GLYHUVLILHG� E\� KLOO�� YDOOH\�� DQG� VDOW�
ODNHV��ZDV�JLYHQ�E\�WKHP� 
��� ,PPHGLDWHO\�RYHU� WKH�EDU� WKH�GHSWK�RI�ZDWHU�ZDV�
DERXW�WKUHH�RU�IRXU�IDWKRPV��DQG�WKLV�ZDV�IROORZHG�E\�
D�QXPEHU�RI�VDQGEDQNV��VRPH�RI�ZKLFK��QHDU�WKH�UDLO�
ZD\�EULGJH��VWLOO�H[LVW� 
���5HDOO\�WZHOYH�PLOHV� 
���7KH�DERULJLQHV�RI�$XVWUDOLD�KDYH�QR�FKLHIV�LQ� WKH�
SURSHU�VHQVH�RI�WKH�WHUP��7KHLU�PRVW�H[SHUW�DQG�SRZ�
HUIXO�ZDUULRUV�DUH�IHDUHG�DQG�REH\HG��EDW�FDQ�VFDUFHO\�
EH�VDLG�WR�JRYHUQ� 
��� 6RPH� DXWKRULWLHV� FRQVLGHU� WKH� DERULJLQDO� GLDOHFWV�
WR�EH�VRIW�DQG�PHOOLIOXRXV� 
���,Q�DGGLWLRQ�WR�WKHVH�DUH�RWKHUV��QRWDEO\�WKH�ERRP�
HUDQJ��ZRPHUDK�DQG�QXOODK� 
��� 7KH� KDLU� RI� WKH� QDWLYHV� RI� $XVWUDOLD� LV� VKRUW� DQG�
FXUO\�DV�D�JHQHUDO�UXOH�� LQ�VRPH�LQVWDQFHV�WKH� WDLO�RI�
WKH�GLQJR�KDV�EHHQ�LQWURGXFHG�DQG�ZRXQG�URXQG�WKH�
WRS�RI�WKH�KHDG��ZKLFK�QR�GRXEW�GHFHLYHG�WKH�YLVLWRUV� 
���8VXDOO\�D�VPDOO�ERQH�RI�WKH�NDQJDURR�RU�D�SLHFH�RI�
ZRRG�LV�SDVVHG�WKURXJK�WKH�VHSWXP�RI�WKH�QRVH� 

 
7R�EH�FRQWLQXHG«�� 
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A �PHPEHU� RI� WKH�0HZV� IDPLO\� DVNHG�PH� LI�
WKH� YHVVHO� SDLQWHG� RQ� D� SLHFH� RI� VFULP�
VKDZHG�ZKDOHERQH�PLJKW� EH� WKH�5RFNLQJ�

KDP��WKH�VKLS�WKDW�EURXJKW�WKH�0HZV�IDPLO\�WR�WKH�
6ZDQ� 5LYHU� &RORQ\� LQ� ������ � 6FULPVKDZ� LV� WKH�
ZKDOHPHQ¶V� DUW� RI� FDUYLQJ�� HQJUDYLQJ� DQG�SDLQW�
LQJ� RQ�ZKDOHERQH� DQG�ZKDOH� LYRU\� �WHHWK��� �7KH�
ZKDOHPHQ� ZKR� SURGXFHG� WKHVH� DUWZRUNV� ZHUH�
FDOOHG�VFULPVKDQGHUV���7KH�VFULPVKDQGHU¶V�ZKDOH�
ERQH�RI�FKRLFH�ZDV�D�VHFWLRQ�RI�WKH�ORZHU�MDZ�RI�
WKH�VSHUP�ZKDOH�NQRZQ�DV�SDQERQH���)ODW��WLJKWO\�
JUDLQHG� DQG� HDVLO\� VKDSHG� LQWR� WKLQ� VODEV�� SDQ�
ERQH� PDGH� DQ� LGHDO� µFDQYDV¶� IRU� WKH� GHFRUDWLYH�
DUWV�DQG�FUDIWV�RI�WKH�VFULPVKDQGHU�� 
 
3URYHQDQFH� 
7KH�SDQERQH�ZDV�SXUFKDVHG�E\�D�PHPEHU�RI� WKH�
0HZV� IDPLO\� IURP� 7ULQLW\� $QWLTXHV� RI� 3HUWK� LQ�
������ � 7KH� SURYHQDQFH� JLYHQ� LQ� D� OHWWHU� IURP�
5LFKDUG� %URXZHU�� RZQHU� RI� 7ULQLW\� $QWLTXHV��
VWDWHG� WKH� SDQERQH� KDG� EHHQ� DFTXLUHG� IURP� WKH�
ODVW�PDOH�PHPEHU�RI�D�EUDQFK�RI�WKH�7DSSHU�IDPL�
O\���$FFRUGLQJ�WR�WKH�SURYHQDQFH�WKH�ODQG�EHKLQG�
WKH�VKLS�RQ� WKH�SDQERQH� LV� µVDLG� WR�EH�E\� IDPLO\�
KLVWRU\��*DUGHQ� ,VODQG¶�� �7KH�7DSSHU� IDPLO\� DQG�

WKH�0HZV� IDPLO\� ERWK� FDPH� WR� WKH� 6ZDQ� 5LYHU�
&RORQ\�RQ�WKH�VKLS�5RFNLQJKDP��DUULYLQJ�RII�*DU�
GHQ�,VODQG����0D\��������'DQLHO�7DSSHU�ZDV�HQ�
JDJHG�DV�D�ERDWPDQ�LQ�)UHPDQWOH���+LV�VRQ�-RKQ��
ERUQ�LQ�)UHPDQWOH�LQ������IROORZHG�LQ�KLV�IDWKHU¶V�
IRRWVWHSV� DV� D� ERDWPDQ� DQG�EHFDPH� D� VXFFHVVIXO�
ZKDOHU�DQG�OLJKWHUPDQ�IURP�����±������DQG�ZDV��
IRU�D�WLPH��HQJDJHG�DV�+HDGVPDQ�RI�D�ZKDOHERDW�
FUHZ� IRU�%DWHPDQ¶V�)UHPDQWOH�:KDOLQJ�&RPSD�
Q\���7KHUH�LV�QR�VXJJHVWLRQ��KRZHYHU��WKDW�KH�ZDV�
GLUHFWO\�HQJDJHG�LQ�VFULPVKDZ��-RKQ�7DSSHU¶V�VRQ�
-RKQ�-QU��ERUQ� LQ�������ZDV�DOVR� LQYROYHG� LQ� WKH�
ZKDOLQJ�LQGXVWU\� 
 
'HVFULSWLRQ� 
$�ILQH�H[DPSOH�RI�D�FRORXUHG�VFULPVKDZ�SDQERQH�
SODTXH�GHSLFWLQJ�D� VKLS� RI� WKH� HDUO\���WK� FHQWXU\�
XQGHU� IXOO� VDLO�ZLWK�DQ� LVODQG� LQ� WKH�EDFNJURXQG��
���PP�ZLGH� [� ���PP� GHHS� [� ��-��PP� WKLFN��
ZHLJKLQJ�������NJ���7KRXJK�HQJUDYLQJ�ZDV�FRP�
PRQO\�XVHG�RQ�VFULPVKDZ�WKHUH�LV�QR�HYLGHQFH�RI�
LQVFULELQJ�RQ�WKLV�ZRUN���$FFRPSOLVKHG�LQ�D�QDwYH�
VW\OH�XVLQJ�EODFN�LQN�DQG�FRORXUHG�SLJPHQWV��EHVW�
GHVFULEHG� DV� VWXII�� WKLV�ZRUN� LV� D� SDLQWLQJ� UDWKHU�
WKDQ� D� KDQG� WLQWHG� HQJUDYLQJ�� � $WWHPSWV� KDYH�

7KH�7DSSHU�3DQERQH 
 

%\�5RVV�6KDUGORZ�$0�)$60$ 

0HZV�)DPLO\�&ROOHFWLRQ 



��� 

EHHQ�PDGH�WR�UHVWRUH�VRPH�RI�WKH�EODFN�LQNHG�LP�
DJHV� WKDW�KDYH�EURNHQ�GRZQ�RYHU� WLPH�� �0RVW�RI�
WKH�ULJJLQJ��IRU�H[DPSOH��KDV�IDOOHQ�RII��ZKLOH�WKH�
PDVWV�KDYH�DOO�EXW�GLVDSSHDUHG���7KHUH�LV�HYLGHQFH�
WKDW� WKH� ZRUN� KDV� EHHQ� YDUQLVKHG� RYHU� DW� VRPH�
WLPH��SUREDEO\�LQ�DQ�DWWHPSW�WR�SUHVHUYH�WKH�ZRUN���
7KH� SODTXH� KDV� EHHQ� FUXGHO\� FDUYHG� ZLWK� VFDO�
ORSHG�FRUQHUV�DQG� WKHUH�DUH� WZR�KROHV�RQ� WKH� WRS�
HGJH�IRU�KDQJLQJ� WKH�SODTXH�RQ�D�ZDOO�� �7KHUH� LV�
QR� VLJQDWXUH�� GDWH�� WLWOH� RU� SODFH� QDPH� RQ� WKH�
ZRUN�� IURQW� RU� EDFN�� � )RU� DOO� WKH�ZHDU�� WHDU� DQG�
GHWHULRUDWLRQ��WKH�ZRUN�LV�LQ�D�UHPDUNDEOH�VWDWH�RI�
SUHVHUYDWLRQ� 
 
7KH�VKLS� 
7KH�YHVVHO�RQ�WKH�SDQERQH�DSSHDUV�WR�EH�D�W\SLFDO�
%ULWLVK� (DVW� ,QGLDPDQ�� FKDUDFWHULVHG� E\� D� IXOO-
ULJJHG�VKLS�ZLWK�D�IO\LQJ�MLEERRP�DQG�VN\VDLOV�RQ�
DOO�PDVWV��WZR-WLHUHG�FKHTXHU�SDWWHUQ�SDLQWHG�JXQ�
SRUWV��DQG�WZR-WLHUHG�TXDUWHU�JDOOHULHV���6KH�LV�IO\�
LQJ� D� SURPLQHQW� EXW� XQLGHQWLILHG� GHIDFHG�%ULWLVK�
UHG�HQVLJQ�IURP�KHU�SHDN�DQG�D�EOXH�SHQGDQW�IURP�
KHU� PDVWKHDG�� � 6KH� KDV� D� UDLVHG� IRUHFDVWOH� DQG�
TXDUWHU�GHFN�DQG�FDUULHV�D�GUDSHG�IXOO�IHPDOH�ILJ�
XUHKHDG�ZLWK� RXWVWUHWFKHG� DUP� KROGLQJ� D� EUDQFK�
RU�IORUDO�DUUDQJHPHQW� 
 
7KH� UHG�HQVLJQ� IO\LQJ� IURP� WKH�SHDN� LV� D�SX]]OH���
,QLWLDOO\�� ,� FRQVLGHUHG� LI� WKH�HQVLJQ�PLJKW�EH�RQH�
RI� WKH�PDQ\� IRUPV�RI� WKH�+RQRXUDEOH�(DVW� ,QGLD�
&RPSDQ\�IODJ��RU�WKH�'DQLVK�IODJ�RU�HYHQ�DQ�HDUO\�
7DVPDQLDQ� 6WDWH� IODJ�� EXW� GLVPLVVHG� WKHP� DOO���
2QH� IODJ� WKDW� GRHV� UHVHPEOH� WKH� GHIDFHG� UHG� HQ�
VLJQ�RQ�WKH�SDQERQH�LV�WKH�OLWWOH-NQRZQ�6RYHUHLJQ�
)ODJ�RI�WKH�0LOLWDU\�2UGHU�RI�0DOWD�DV�IORZQ�GXU�
LQJ� WKH�%ULWLVK�&RORQLDO�3HULRG�����±������ �8Q�
IRUWXQDWHO\��LW�GRHV�OLWWOH�WR�KHOS�XV�ZLWK�WKH�LGHQ�
WLILFDWLRQ� RI� WKH� VKLS� RQ� WKH� SDQERQH� DV� QRQH� RI�
WKH�HDUO\�VKLSV�FDOOLQJ�DW� WKH�6ZDQ�5LYHU�&RORQ\�
VHHP� WR� KDYH� D� FRQQHFWLRQ� ZLWK�0DOWD� ±� XQOHVV�
ZH� FRQVLGHU� VRPHRQH� VXFK� DV� WKH� VKLS¶V� RZQHU��
FDSWDLQ� RU� HYHQ� WKH� VFULPVKDQGHU� KLPVHOI�� ZDV�
PDNLQJ�D�SULYDWH�VLJQDO�DV�D�SXQ�RQ�WKH�QDPH�0H�
GLQD�� 
 
0HGLQD�ZDV�EXLOW�LQ�'HYRQ�LQ������DQG�LW�LV�JHQ�
HUDOO\� JLYHQ� WKDW� 0HGLQD� ZDV� QDPHG� DIWHU� WKH�
5LYHU� 0HGLQD� RQ� WKH� QHDUE\� ,VOH� RI� :LJKW���
7KRXJK�EXLOW�DV�D�:HVW�,QGLDPDQ��VKH�ODWHU�WUDGHG�
WR� WKH� (DVW� ,QGLHV� XQGHU� OLFHQFH� WR� WKH� +(,&���
:KHQ� VKH� FDPH� WR� WKH� 6ZDQ� 5LYHU� &RORQ\� LQ�
����� VKH� ZDV� XQGHU� WKH� FRPPDQG� RI� &DSWDLQ�
:DOWHU�3DFH��ODWH�FRPPDQGHU�IRU�WKH�+(,&�IOHHW���
3HUKDSV� &DSWDLQ�:DOWHU� 3DFH�ZDV� IO\LQJ� D�0DO�
WHVH� IODJ� DV� D� SULYDWH� VLJQDO� WR� UHSUHVHQW� WKH� DQ�
FLHQW�0DOWHVH� FLW\� RI�0GLQD� �FRUUHFW� VSHOOLQJ�� WR�
PHDQ� 0HGLQD�� WKH� QDPH� RI� KLV� VKLS�� 0HGLQD��

KRZHYHU��LV�QRW�D�OLNHO\�FDQGLGDWH�IRU�WKH�SDQERQH�
VKLS�� �3DLQWLQJV�RI� WKH�0HGLQD�E\�7KRPDV�:KLW�
FRPEH�LQ������VKRZ�KHU�DV�D�PHUFKDQWPDQ�ZLWK�
RQO\�RQH�URZ�RI�SDLQWHG�SRUWV�DQG�VLQJOH-WLHU�JDO�
OHULHV�� � )XUWKHUPRUH��0HGLQD� VHHPV� QRW� WR� KDYH�
DQ\�FRQQHFWLRQ�ZLWK�*DUGHQ�,VODQG�RU�WKH�7DSSHU�
IDPLO\�� � 0HGLQD� GLG� QRW� FRPH� LQWR� &RFNEXUQ�
6RXQG� YLD� WKH� &KDOOHQJHU� 3DVVDJH�� VKH� FDPH� LQ�
YLD� *DJH� 5RDGV�� DQG� VHHNLQJ� D� VDIHU� DQFKRUDJH�
WRZDUGV�*DUGHQ� ,VODQG�SURPSWO\� UDQ� DJURXQG�RQ�
WKH�3DUPHOLD�%DQN���6KH�PDQDJHG�WR�JHW�RII�ZLWK�
FRQVLGHUDEOH� GDPDJH� WR� KHU� NHHO� DQG� WKRXJK� VKH�
ZDV�FORVH�WR�*DUGHQ�,VODQG�ZKHQ�DJURXQG�RQ�WKH�

3DUPHOLD�%DQN�LW�LV�KDUG�WR�LPDJLQH�WKDW�WKLV�LV�WKH�
KHURLF�VFHQH�RI�QDXWLFDO�VSOHQGRXU�GHSLFWHG�RQ�WKH�
SDQERQH� 
 
7KH� XVH� RI� WKH� 0DOWHVH� IODJ� DV� D� SULYDWH� VLJQDO�
PLJKW� KDYH� QRWKLQJ� WR� GR� ZLWK� LGHQWLI\LQJ� WKH�
VKLS��LW�PLJKW�EH�WKH�SULYDWH�VLJQDO�RU�VLJQDWXUH�IRU�
WKH�VFULPVKDQGHU���3HUKDSV�WKH�VFULPVKDQGHU�ZKR�

7KH�SURPLQHQW�XQLGHQWLILHG�%ULWLVK�UHG�HQVLJQ�GH�
IDFHG�E\�D�µZKLWH�FURVV�WKURXJKRXW¶�IO\LQJ�IURP�WKH�

SHDN 

7KH�6RYHUHLJQ�)ODJ�RI�WKH�0LOLWDU\�2UGHU�RI�0DOWD�
GXULQJ�WKH�%ULWLVK�&RORQLDO�3HULRG�����±���� 



��� 

FUDIWHG�WKH�SDQERQH�FDPH�RXW�WR�)UHPDQWOH�RQ�WKH�
0HGLQD� ±� OLNH� -RKQ�%DWHPDQ�� MRLQW�RZQHU�RI� WKH�

)UHPDQWOH� :KDOLQJ� &RPSDQ\�� RU� LW� PLJKW� KDYH�
EHHQ�VRPHRQH�ZKR�KDG�GRQH�PLOLWDU\�VHUYLFH�RQ�
0DOWD� 
 
%ULWLVK�(DVW� ,QGLDPHQ� DQG�([WUD� RU�/LFHQVHG�
6KLSV� 
7KH�YHVVHO�GHSLFWHG�RQ� WKH�SDQERQH� LV� W\SLFDO�RI�
DQ� (DVW� ,QGLDPDQ� DQG�5RFNLQJKDP�ZDV� DQ� (DVW�
,QGLDPDQ��RU�PRUH�FRUUHFWO\��5RFNLQJKDP�ZDV�DQ�
([WUD�6KLS�IRU�WKH�+(,&���7KHUH�ZHUH�VHYHUDO�RWK�
HU�VKLSV�LQ�WKLV�FODVV�WKDW�FDPH�WR�WKH�6ZDQ�5LYHU�
&RORQ\�LQ�WKLV�SHULRG���([WUD�6KLSV�ZHUH�(DVW�,Q�
GLDPHQ�LQ�PLQLDWXUH���([WUD�6KLSV�ZHUH�FRQVLGHU�
DEO\� VPDOOHU� WKDQ� D� 5HJXODU� (DVW� ,QGLDPDQ�� VD\�
����WRQV�FRPSDUHG�WR������WRQV��DQG�ZHUH�VFDOHG�
GRZQ� WR� ORRN� SUHFLVHO\� WKH� VDPH� DV� D� 5HJXODU�

(DVW�,QGLDPDQ��ULJKW�GRZQ�WR�KDYLQJ�WZR-WLHU�JXQ�
GHFNV�� WZR-WLHUHG�VWHUQ�DQG�TXDUWHU�JDOOHULHV��DQG�
D�ORIW\�ULJ�ZLWK�D�IO\LQJ�MLEERRP�DQG�VN\VDLOV�RQ�
DOO�PDVWV�� � ([WUD� 6KLSV�ZHUH� EXLOW� IRU� WKH�+(,&�
WUDGH� EXW� ZHUH� SODFHG� LQ� WKH� RUGLQDU\� PHUFKDQW�
VHUYLFH� XQWLO� FDOOHG� RQ� ZKHQ� H[WUD� VHUYLFH� ZDV�
UHTXLUHG� IRU� WKH� +(,&�� � /LFHQVHG� VKLSV� ZHUH�
PXFK� WKH� VDPH�� VPDOOHU� YHUVLRQV� RI� WKH� +(,&�
VKLSV� WKDW� FRXOG� EH� OLFHQVHG� IRU� FKDUWHU� WR� WKH�
+(,&�IRU�VSHFLILF�GXWLHV���7KH�YHVVHO�RQ�WKH�SDQ�
ERQH� PLJKW� ZHOO� EH� DQ� ([WUD� RU� /LFHQVHG� 6KLS��
6HYHUDO�([WUD�DQG�/LFHQVHG�6KLSV�FDOOHG�DW�6ZDQ�
5LYHU� LQ� WKH�HDUO\� \HDUV�RI� WKH�FRORQ\�� LQFOXGLQJ�
WKH�3DUPHOLD��+RRJKO\��*LOPRUH��0HGLQD��-DPHV�
3DWWLVRQ� DQG�� RI� FRXUVH��5RFNLQJKDP�� �3DUPHOLD�
FDQ�EH�UXOHG�RXW�EHFDXVH�VKH�KDG�D�GLIIHUHQW� ULJ��
ZKLOH�+RRJKO\��*LOPRUH���0HGLQD�DQG�-DPHV�3DW�
WLVRQ�FDQ�EH� UXOHG�RXW�DV�ZH�KDYH� IDLWKIXO�SDLQW�
LQJV�RI� WKHP�WKDW�VKRZ�RQO\�D�VLQJOH�URZ�RI�JXQ�
SRUWV���,Q�IDFW��PRVW�RI�WKH�VKLSV�RI�5RFNLQJKDP¶V�
VL]H� ����� WRQV�� VHHP� WR� KDYH� RQO\� RQH� URZ� RI�
SDLQWHG� JXQSRUWV�� � 7KH� +RRJKO\�� *LOPRUH� DQG�
-DPHV�3DWWLVRQ�ZHUH�DOO� ODUJHU�WKDQ�WKH�5RFNLQJ�
KDP�� \HW� WKH\� DOO� RQO\� KDG� RQH� WLHU� RI� SDLQWHG�
SRUWV�� 
 
*DUGHQ�,VODQG� 
2I�WKH�VKLSV�WKDW�WULHG�WR�HQWHU�&RFNEXUQ�6RXQG�LQ�
WKH� HDUO\� \HDUV� RI� WKH� FRORQ\�� RQO\� WKH�5RFNLQJ�
KDP�VHHPV�WR�KDYH�PDGH�D�VDIH�SDVVDJH�WKURXJK�
WKH�&KDOOHQJHU�3DVVDJH�EHWZHHQ�&DUQDF�DQG�*DU�
GHQ� ,VODQGV�� � 7KH� RWKHUV� HLWKHU� UDQ� DJURXQG��
WRXFKHG� RU� VLPSO\� DEDQGRQHG� WKH� DWWHPSW�� � 7KH�
MX[WDSRVLWLRQ� RI� *DUGHQ� ,VODQG� WR� WKH� YHVVHO� RQ�
WKH�SDQERQH�LV�VLJQLILFDQW�DQG�PDNHV�5RFNLQJKDP�
D� OLNHO\�FDQGLGDWH�IRU� WKH�SDLQWLQJ�±�LI�� LQ�IDFW�� LW�
LV� *DUGHQ� ,VODQG� RQ� WKH� SDQERQH�� � 7KH� IODJVWDII�
RQ� WKH� LVODQG� LV� IO\LQJ�D�%ULWLVK�EOXH�HQVLJQ�� �$V�
$XVWUDOLD�ZDV�SDUW�RI�WKH�5R\DO�1DY\¶V�(DVW�,QGLD�
6WDWLRQ� �%OXH�6TXDGURQ��� WKH�%ULWLVK� EOXH� HQVLJQ�
ZDV� IORZQ� LQ� $XVWUDOLD� IRU� RIILFLDO� JRYHUQPHQW�
DQG�QDYDO�SXUSRVHV���7KH�EOXH�HQVLJQ�ZDV�FHUWDLQ�
O\�XVHG�DV�WKH�RIILFLDO�IODJ�ZKHQ�WKH�6ZDQ�5LYHU�
&RORQ\� ZDV� HVWDEOLVKHG� LQ� ������ JLYLQJ� VXSSRUW�
WKDW� WKH� LVODQG� RQ� WKH� SDQERQH�� VPDOO� WKDW� LW� LV��
PLJKW� ZHOO� EH� *DUGHQ� ,VODQG�� � 7KH� ODQGIRUP� RI�
WKH�LVODQG�DSSHDUV�VLPLODU�WR�GUDZLQJV�IURP������
GHSLFWLQJ� 6XOSKXU� %D\� DQG� %HDFRQ� +HDG� DW� WKH�
QRUWKHUQ�HQG�RI�*DUGHQ�,VODQG�DW�WKH�HQWUDQFH�LQWR�
&RFNEXUQ�6RXQG���7KHUH�LV�DOVR�WKH�VXJJHVWLRQ�RI�
D� URRI�RI� D�KXW� WR� WKH� OHIW� RI� WKH� IODJVWDII� WKDW� LV�
VLPLODU� WR� WKH� VWUXFWXUHV� GHSLFWHG� RQ� RWKHU� DUW�
ZRUNV�RI�*DUGHQ� ,VODQG� LQ� WKH�����V�� �7KH�RWKHU�
LVODQGV� LQ� WKH� YLFLQLW\� GR� QRW�PDWFK� WKH� GHVFULS�
WLRQ���&DUQDF�,VODQG�GRHV�QRW�KDYH�WKH�VXEVWDQWLDO�
WUHHV� LQGLFDWHG� RQ� WKH� SDQERQH�� ZKLOH� 5RWWQHVW�
,VODQG� KDG� D� ��-IRRW� IODJVWDII�PRXQWHG� RQ� D� ��-

$QRWKHU�YHUVLRQ�RI�WKH�GHIDFHG�UHG�HQVLJQ�E\�FDULFD�
WXULVW�&KDUOHV�:LOOLDPV��µ7KH�0HUU\�6KLSV�&UHZ�RU�
1DXWLFDO�3KLORVRSKHUV¶��JLYHQ�DV�F�������EXW�WKH�DE�
VHQFH�RI�WKH�UHG�&URVV�RI�6W�3DWULFN�IRU�,UHODQG�RQ�WKH�
8QLRQ�IODJ�LQ�WKH�FDQWRQ�VXJJHVWV�WKH�GDWH�PLJKW�EH�

HDUOLHU�WKDQ����� 



��� 

IRRW�VWRQH�REHOLVN�RQ�WKH�KLJKHVW�SDUW�QHDU�WKH�FHQ�
WUH�RI�WKH�LVODQG���,I�WKH�VFHQH�RQ�WKH�SDQERQH�GRHV�

VKRZ�%HDFRQ�+HDG�RQ�WKH�QRUWKHUQ�HQG�RI�*DUGHQ�
,VODQG��WKHQ�WKH�VKLS�LQ�WKH�IRUHJURXQG�LV�OLNHO\�WR�
EH� HQWHULQJ� &RFNEXUQ� 6RXQG� YLD� WKH� &KDOOHQJHU�
3DVVDJH� ±� MXVW� DV� WKH� 5RFNLQJKDP� GLG� ��� 0D\�
����� 

 
7R�WKH�ULJKW�DWRS�D�KLOO�LV�D�IODJVWDII�IO\LQJ�D�

%ULWLVK�EOXH�HQVLJQ���$W�WKH�ERWWRP�OHIW�KDQG�FRU�
QHU�DW�WKH�ERWWRP�RI�WKH�KLOO�WKHUH�DSSHDUV�WR�EH�

D�URRI�RI�D�KXW 

'HWDLO�IURP�*DUGHQ�,VODQG�LQ�:HVWHUQ�$XVWUDOLD��6HD�
PHQ¶V�KXWV�DQG�ZRUNVKRSV��F��������$UWLVW�XQNQRZP 

 

&ROOHFWLRQ��$UW�*DOOHU\�RI�:HVWHU�$XVWUDOLD 

'HWDLO�IURP�7KH�6XFFHVV�KRYH�GRZQ�WR�WKH�&UXLVHU�
F��������$UWLVW�XQNQRZQ���1RWH�WKH�EOXH�HQVLJQ 

 

&ROOHFWLRQ��0LWFKHOO�/LEUDU\��6\GQH\ 



��� 

6RPH�RWKHU�(DVW�,QGLDPDQ� 
$� FORVH� H[DPLQDWLRQ� RI� WKH� SDQERQH� UHYHDOHG� D�
UHPDUNDEOH�VWDLQ�RQ� WKH� IO\LQJ� MLE� WKDW� UHVHPEOHV�
WKH�ILJXUH�µ��¶�� 
 
2Q�D�KXQFK�WKDW�WKLV�PLJKW�EH�DQ�DFW�RI�EUDYDGR�WR�
DQQRXQFH� WKH� DUULYDO� RI� VRPHWKLQJ� OLNH� WKH� ��WK�
5HJLPHQW�,�IRXQG�WKDW�D�FRPSDQ\�RI�WKH���WK�5HJW�
GLG� LQ� IDFW� DUULYH� DW� 6ZDQ� 5LYHU� LQ� ������ � 7KH�
WURRSVKLS� -DYD� GHSDUWHG� IURP� +REDUW� IRU� 6ZDQ�
5LYHU����-DQXDU\�������VWD\HG�WKUHH�GD\V�DW�.LQJ�
*HRUJH�6RXQG�DQG�DUULYHG�DW�)UHPDQWOH����)HEUX�
DU\������WR�EULQJ�D�FRPSDQ\�RI�+��0����WK�5HJW��
WR�UHOLHYH�WKH���VW�VWDWLRQHG�DW�6ZDQ�5LYHU� 
 
7KRXJK�WKH�WURRSVKLS�-DYD�ZDV�EXLOW�DV�DQ�([WUD�
6KLS� LQ� &DOFXWWD� LQ� ����� VKH�ZDV�� LQ� IDFW�� ODUJH�
HQRXJK� WR�EH� D� UHJXODU�(DVW� ,QGLDPDQ�� �$W������
WRQV�� -DYD�ZDV� E\� IDU� WKH� ODUJHVW� VDLOLQJ� VKLS� WR�
FDOO� DW� 6ZDQ�5LYHU� XS� WR� ������ WKH� QHDUHVW� FRQ�
WHQGHU� EHLQJ�+06�'ULYHU� DW� ����� WRQV�� EXW� VKH�
ZDV�D�VWHDP�VKLS���7KRXJK�EXLOW�DV�DQ�([WUD�6KLS�
DQG�RQO\�FDUU\LQJ�IRXU�JXQV�ZKHQ�VKH�FDPH�LQ�WR�
*DJH� 5RDGV�� -DYD� KDG� WZR� JXQGHFNV� DQG� FRXOG�
FDUU\� WZHQW\-VL[�JXQV�DQG�PLJKW�HDVLO\�KDYH�KDG�
WZR� WLHUV� RI� SDLQWHG� JXQSRUWV�� � 6KH� DOVR� FDUULHG�
WZR-WLHU�VWHUQ�DQG�TXDUWHU�JDOOHULHV�DQG�KDG�D� IH�
PDOH� ILJXUHKHDG�� � -DYD¶V� ILJXUHKHDG�� KRZHYHU��
ZDV� GHVFULEHG� DV� D� QXGH� EXVW� RI� D� ZRPDQ� ZLWK�
KHU� KDQGV� FURVVHG� RYHU� KHU� EUHDVWV�� ZKLFK� GRHV�

QRW� PDWFK� WKH� IXOO\� FORWKHG� IHPDOH� ILJXUHKHDG�
ZLWK� RXWVWUHWFKHG� DUP�RQ� WKH� SDQERQH�� � )XUWKHU�
PRUH��-DYD�DQFKRUHG� LQ�*DJH�5RDGV�DQG�GLG�QRW�
DSSHDU� WR� JR� DQ\ZKHUH� QHDU� *DUGHQ� ,VODQG���
7KRXJK�-DYD�PLJKW�QRW�EH�WKH�YHVVHO�RQ�WKH�SDQ�
ERQH� KHU� LPSUHVVLYH� DSSHDUDQFH� LQ� ORFDO� ZDWHUV�
PD\�ZHOO�KDYH�LQVSLUHG�EXGGLQJ�VFULPVKDQGHUV�WR�
GHSLFW�(DVW�,QGLDPHQ�LQ�WKHLU�ZRUNV�� 
 
$QRWKHU� (DVW� ,QGLDPDQ� ([WUD� 6KLS� WKDW� FDPH� WR�
WKH� 6ZDQ� 5LYHU� &RORQ\� ZDV� WKH� &RURPDQGHO���
6KH�FDOOHG�RQ����-DQXDU\������DQG�WKRXJK�VPDOO�
HU� WKDQ� WKH� -DYD� ����� WRQV� FRPSDUHG� WR� �����
WRQV���VKH�ZDV�DOVR�EXLOW�DV�D�IXOO-VL]H�(DVW�,QGLD�
PHQ� ZLWK� WZR� JXQ-GHFNV� DQG� GRXEOH-WLHU� VWHUQ�

-DYD�DV�D�FRDO�KXON�DW�*LEUDOWDU���,Q������VKH�ZDV�
WRZHG�WR�*HQRD�WR�EH�EURNHQ�XS���,Q������,WDOLDQ�
IURJPHQ�EOHZ�KHU�XS�ZLWK�OLPSHW�PLQHV�LQ�D�WUDLQ�

LQJ�H[HUFLVH 

7KH�GUDSHG�IXOO�IHPDOH�ILJXUHKHDG�ZLWK�RXWVWUHWFKHG�
DUP�KROGLQJ�D�EUDQFK�RQ�WKH�SDQERQH�VKLS���&RP�
SDUH�ZLWK�WKH�ILJXUHKHDG�VKRZQ�RQ�7KRPDV�:KLW�

FRPEH¶V�SDLQWLQJ�RI�0HGLQD�LQ������ 
 

'HWDLO��EHORZ��IURP�7KRPDV�:KLWFRPEH¶V�SDLQWLQJ�
RI�WKH�0HGLQD�LQ������VKRZLQJ�D�GUDSHG�IXOO�IHPDOH�
ILJXUH�ZLWK�RXWVWUHWFKHG�DUP��VLPLODU�WR�WKH�SDQERQH�
ILJXUHKHDG���7KH�&RURPDQGHO�KDG�D�VLPLODU�ILJXUH�

KHDG 



��� 

I Q� P\� SUHYLRXV� PXVLQJV� RQ� FOLSSHUV� DQG�WKHLU�UHODWLYH�VKDUSQHVV�RI�OLQHV��0+$�-RXU�
QDO��������,�GUHZ�DWWHQWLRQ�WKH�GRPLQDQFH�RI�

*ODVJRZ� �RU� *UHHQRFN�� EXLOW� WHD� FOLSSHUV�� � ,Q�
WKHVH�IXUWKHU�OXFXEUDWLRQV�,�VKDOO�FRQVLGHU�WKH�SUH-
HPLQHQFH� RI� $EHUGHHQ-EXLOW� VKLSV� DPRQJ� WKH�
ZRRO�FOLSSHUV� 
 
%DVLO�/XEERFN�LQ�7KH�&RORQLDO�&OLSSHUV�JLYHV�WKH�
SDVVDJH�GXUDWLRQV�RI�WKH�VHYHQ�PRVW�UHOLDEOH�ZRRO�
FOLSSHUV�IRU�WKHLU�YR\DJHV�WR�$XVWUDOLD�LQ�WKH�\HDUV�
�����WR��������6RPH�PDGH�HLJKW�SDVVDJHV�WR�$XV�
WUDOLD�LQ�WKRVH�QLQH�\HDUV��RWKHUV�PDGH�QLQH���,W�LV�
D�SHULRG�ZKHQ�VDLOLQJ�VKLSV�ZHUH�QRW�HDUQLQJ�KLJK�
IUHLJKWV� DQG� IHZ� ZHUH� EHLQJ� GULYHQ� DV� KDUG� DV�
WKH\� KDG� EHHQ�� EXW� D� IDVW� VKLS� ZRXOG� VWLOO� VOLS�
WKURXJK�WKH�ZDWHU�DW�D�JRRG�VSHHG� 
 
/XEERFN� OLVWV� WKH� VKLSV� LQ� WKH� IROORZLQJ� RUGHU��
JLYLQJ�D�OLVW�RI�SDVVDJH�GXUDWLRQV�IRU�HDFK��EXW�KH�
JLYHV�QR�DYHUDJHV���+RZHYHU�DYHUDJH�SDVVDJH�GX�
UDWLRQV�FDQ�EH� FDOFXODWHG�� � ,� OLVW� WKHP�EHORZ�DQG�
DSSHQG�WKH�\HDU�RI�FRQVWUXFWLRQ�IRU�HDFK�VKLS� 

 $YHUDJH 
&XWW\�6DUN������� �������GD\V 
6DODPLV������� ����� 
3DWULDUFK������� ����� 
0HUPHUXV������� ������ 
0LOWLDGHV������� ������ 
&LPED������� ������ 
6DPXHO�3OLPVROO������� ������ 
 
7KH�WZR�H[-WHD�FOLSSHUV�KHDG�WKH�OLVW�DQG�KDYH�WKH�
EHVW� DYHUDJHV�� VR� RQH� PLJKW� DVVXPH� WKH� VKLSV�
ZHUH�OLVWHG�DFFRUGLQJ�WR�WKHLU�DYHUDJHV��EXW�LQ�IDFW�
WKH�RUGHU�OLVWHG�SHU�DYHUDJHV�ZRXOG�EH� 
 FR��XGW� 157 /HQJWK 
&XWW\�6DUN ���� ��� ����� 
6DODPLV ���� ���� ����� 
6DPXHO�3OLPVROO ����� ���� ����� 
3DWULDUFK ����� ���� ����� 
0LOWLDGHV ����� ���� ����� 
0HUPHUXV ����� ���� ����� 
&LPED ����� ���� ����� 
 

:RRO�&OLSSHUV��$YHUDJH�3DVVDJHV 
DQG�&KDUDFWHULVWLFV 

 

1LFN�%XUQLQJKDP 

DQG� TXDUWHU� JDOOHULHV�� � 6KH�ZDV� HYHU\� ELW� DV� LP�
SUHVVLYH�DV� WKH�-DYD�DQG�PLJKW�ZHOO�KDYH�FDXJKW�
WKH�DWWHQWLRQ�RI�WKH�)UHPDQWOH�VFULPVKDQGHUV���+HU�
ILJXUHKHDG� ORRNHG�YHU\�VLPLODU� WR� WKH�RQH�RQ� WKH�
SDQERQH��D�IXOO�IHPDOH�GUDSHG�ZLWK�IORUDO�SDWWHUQ�
VFUROOZRUN� ZLWK� RXWVWUHWFKHG� DUP� KROGLQJ�
�SHUKDSV��3ODQWV�RI�WKH�&RURPDQGHO�&RDVW�DV�GH�
VFULEHG�E\�:LOOLDP�5R[EXUJK������-������$VVLV�
WDQW� 6XUJHRQ� 0DGUDV� (VWDEOLVKPHQW�� %RWDQLVW� LQ�
FKDUJH�RI�WKH�+(,&�%RWDQLF�*DUGHQ��SXEOLVKHG�E\�
WKH�'LUHFWRUV�RI� WKH�+(,&�XQGHU�GLUHFWLRQ�RI�6LU�
-RVHSK�%DQNV��������� 
 
:H� GR� QRW� KDYH� D� GHVFULSWLRQ� RI� 5RFNLQJKDP¶V�
ILJXUHKHDG� DQG� GR� QRW� NQRZ� ZKHWKHU� LW� ZDV� D�
PDOH�� IHPDOH� RU� VLPSO\� D� VFUROO� KHDG�� �:LWK� WKH�
7DSSHU� IDPLO\� EHLQJ� FXVWRGLDQV� RI� WKH� SDQERQH�
XS�XQWLO�������WKHLU�FRQQHFWLRQ�WR�WKH�5RFNLQJKDP�
DQG�WKH�SODXVLELOLW\�WKDW�LW�LV�*DUGHQ�,VODQG�GHSLFW�
HG�RQ�WKH�SDQERQH��5RFNLQJKDP�UHPDLQV�D�VHULRXV�
FRQWHQGHU� IRU� WKH�YHVVHO� LQ� WKH�SLFWXUH�� �7KHUH� LV�
QR� VXJJHVWLRQ� WKDW� RQH� RI� WKH� 7DSSHUV� DFWXDOO\�

SDLQWHG�WKH�SDQERQH��LQGHHG��LW�LV�PRUH�OLNHO\�WKH�
SDQERQH�ZDV� FUDIWHG� IRU� WKH� 7DSSHUV� QRW� E\� WKH�
7DSSHUV�� � ,�VXVSHFW� WKH�ZRUN�ZDV�GRQH�D�JHQHUD�
WLRQ� RU� VR� DIWHU� WKH� DUULYDO� RI� WKH� 5RFNLQJKDP��
SHUKDSV� DERXW� ����� ZKHQ� -RKQ� 7DSSHU� EHFDPH�
ZHOO� DFTXDLQWHG� ZLWK� WKH� VKRUH-EDVHG� DQG� RII�
VKRUH� ZKDOLQJ� LQGXVWULHV� JLYLQJ� KLP� DFFHVV� WR�
SDQERQH�DQG�WKH�VFULPVKDQGHUV�WR�IDVKLRQ�LW���%\�
�����WKH�PHPRU\�RI�ZKDW�WKH�5RFNLQJKDP�ORRNHG�
OLNH�LQ������PLJKW�KDYH�EHFRPH�D�OLWWOH�IDGHG�DQG�
SHUKDSV�D�OLWWOH�HPEHOOLVKHG���-RKQ�7DSSHU�ZDVQ¶W�
HYHQ�ERUQ�XQWLO������DQG�KLV�IDWKHU�'DQLHO�GLHG�LQ�
������ � :LWKRXW� ILUVW-KDQG� NQRZOHGJH� D� VFULP�
VKDQGHU�PLJKW� KDYH� EHHQ� FRPSHOOHG� WR� UHVRUW� WR�
SDLQWLQJ� D� W\SLFDO� (DVW� ,QGLDPDQ� �OLNH� WKH� -DYD�
VHHQ� LQ� )UHPDQWOH� LQ� ������� FRPLQJ� WKURXJK� WKH�
&KDOOHQJHU�3DVVDJH�SDVW�*DUGHQ�,VODQG�LQWR�&RFN�
EXUQ� 6RXQG� ���0D\������ � ,Q� FRQFOXVLRQ�� ,� FDQ�
RQO\� VD\� WKDW� WKH� SDLQWLQJ� RQ� WKH� SDQERQH�PLJKW�
EH� D� UHSUHVHQWDWLRQ� RI� WKH� 5RFNLQJKDP�� QRW� D�
IDLWKIXO�SRUWUDLW�RI�WKH�5RFNLQJKDP�� 

BBBBBBBBBBBBBBBBBBBBBBBBB 
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7KH�³FR��XGW´�RU�FRHIILFLHQW�RI�XQGHUGHFN�WRQQDJH�
LV� FDOFXODWHG�XVLQJ�XQGHUGHFN� WRQQDJH� DQG� UHJLV�
WHUHG� GLPHQVLRQV� �JLYHQ� LQ� ,PSHULDO� IHHW�� IURP�
/OR\GV�5HJLVWHU�� � ,W� LV�FDOFXODWHG�WKXV��XQGHUGHFN�
WRQQDJH�·� �OHQJWK�[�EUHDGWK�[�GHSWK�·�������7KH�
XQGHUGHFN� WRQQDJH�ZDV� WKH�FDOFXODWHG�YROXPH�RI�
WKH� KXOO� FRQYHUWHG� WR� WRQV� DW� WKH� UDWH� ���� FXELF�
IHHW� ���WRQ���7KH�ORZHU�WKH�FRHIILFLHQW�WKH�VKDUSHU�
WKH�VKLS� 
 
&XWW\� 6DUN� DQG� 0HUPHUXV� ZHUH� *ODVJRZ� EXLOW�
VKLSV���7KH�RWKHUV�ZHUH�IURP�$EHUGHHQ��EXLOW�DQG�
GHVLJQHG� LQ�:DOWHU� +RRG¶V� \DUG�� DQG� WKHLU� KXOOV�
ZHUH�SDLQWHG�$EHUGHHQ�JUHHQ���&LPED�ZDV�RZQHG�
E\�1LFROOV�� WKH� RWKHU� IRXU�ZHUH�$EHUGHHQ�:KLWH�
6WDU� /LQH� VKLSV�� � 3DWULDUFK�� 0LOWLDGHV�� 6DPXHO�
3OLPVROO�� DQG� 6DODPLV� ZHUH� WKH� ILUVW� IRXU� LURQ-
KXOOHG� VKLSV� GHVLJQHG� DQG� EXLOW� E\�:DOWHU� +RRG�
IRU�7KRPSVRQ¶V�$EHUGHHQ�:KLWH�6WDU�/LQH��+RRG�
DOVR�EXLOW�DQ�LURQ�EDUTXH�/HXFDGLD�IRU�7KRPSVRQ�
LQ� ����-���� � 7KHUPRS\ODH�� RZQHG� E\� WKH� $EHU�
GHHQ�:KLWH� 6WDU� /LQH��ZDV� QRW� LQFOXGHG� LQ� /XE�
ERFN¶V� OLVW� EHFDXVH� VKH� ZDV� VROG� WR� &DQDGLDQ�
RZQHUV�LQ�������EXW�VKH�KDG�D�YHU\�ILQH�UHFRUG�DV�
D�ZRRO� FOLSSHU�� DQG� DOVR�RQ�YR\DJHV�RXW� WR�$XV�

WUDOLD� ZKHQ� VWLOO� LQ� WKH� WHD� WUDGH�� � ,W� LV� WKH� LURQ-
KXOOHG�FOLSSHUV�EXLOW�IRU�WKH�$XVWUDOLDQ�ZRRO�WUDGH�
WKDW�,�ZDQW�WR�DVVHVV�KHUH� 
 
3DWULDUFK� ������� DQG�&LPED� ������� ZHUH� ������
DQG� ���� IHHW� LQ� OHQJWK�� EXW� 3DWULDUFK� KDG� ����
PRUH�EHDP��&LPED�ZDV�KHDYLO\� VSDUUHG�DQG�ZDV�
FRQVLGHUHG� D� WHQGHU� VKLS� ZLWK� QRW� TXLWH� HQRXJK�
EHDP�IRU�KHU�OHQJWK�DQG�ORIW\�ULJ��,Q�KHU�VKDUSQHVV�
DQG� UHODWLYHO\� VPDOO� WRQQDJH� VKH�ZDV� D� UHWXUQ� WR�
WKH� FOLSSHUV� RI� QHDUO\� D� GHFDGH� HDUOLHU�� 6LPLODUO\�
6DODPLV��������ZDV�EXLOW��VL[�\HDUV�DIWHU�WKH�RSHQ�
LQJ�RI� WKH�6XH]�&DQDO�� DV� D� ODVW-JDVS� WHD� FOLSSHU��
6KH�ZDV��PRUH�RU� OHVV��DQ� LURQ-KXOOHG�7KHUPRS\�
ODH�� SHUKDSV� RUGHUHG� DV� D� UHVSRQVH� WR� :LOOLV¶V�
+DOORZHHQ��ZKLFK�ZDV�PRUH�RU�OHVV�DQ�LURQ-KXOOHG�
&XWW\� 6DUN�� WKXV� PLUURULQJ� :LOOLV¶V� RUGHULQJ� RI�
&XWW\�6DUN�WR�ULYDO�7KHUPRS\ODH� 
 
,Q� WKH� ODWWHU� \HDUV� RI� WKH� ZRRO� FOLSSHUV� 6DPXHO�
3OLPVROO� ZDV� WKH� IDVWHVW� DQG� WKH� VHFRQG� VKDUSHVW�
RI�WKH�QRQ-WHD�FOLSSHUV��6KH��DORQJ�ZLWK�0LOWLDGHV�
DQG�0HUPHUXV�� KDG� WKH� DGYDQWDJH� RI� EHLQJ� UHOD�
WLYHO\� ODUJH� VKLSV�� 2I� 0LOWLDGHV� /XEERFN� ZURWH�
³WDNLQJ�KHU�DYHUDJH��ERWK�RXWZDUG�DQG�KRPHZDUG��

0LOWLDGHV�ZDLWLQJ�WR�ORDG�LQ�3RUW�-DFNVRQ 
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,� GR� QRW� WKLQN� WKDW� DQ\� VKLS� FDQ� EHDW� KHU� UHFRUG�
IRU� DQ� LURQ� VKLS� H[FHSW� WKH� OLWWOH� 6DODPLV�´� /XE�
ERFN� LV� WDNLQJ�KHU�DYHUDJH� IURP�KHU�ILUVW�YR\DJH�
LQ�������DQG�DOO�KHU�KRPHZDUG�YR\DJHV��LQWR�FRQ�
VLGHUDWLRQ�� QRW� MXVW� WKRVH� ODWHU� RXWZDUG� YR\DJHV�
FRQVLGHUHG� DERYH�� ,Q� HIIHFW� KH� VD\V� VKH�ZDV� WKH�
IDVWHVW�ZRRO� FOLSSHU� H[FOXGLQJ� WKRVH� EXLOW� DV� WHD�
FOLSSHUV��7KH�7ZHHG�PDGH�VHYHUDO�YHU\�JRRG�SDV�
VDJHV�LQ�WKH�ZRRO�WUDGH�EXW�VKH�ZDVQ¶W�FRQVLVWHQW�
O\�HPSOR\HG�LQ�WKH�WUDGH�DQG�VKH�ZDV�EXLOW�RI�WLP�
EHU��QRW�LURQ� 
 
$�UHPDUNDEOH� WKLQJ�DERXW� WKH�IRXU�ZRRO�FOLSSHUV�
EXLOW�LQ�WKH�����V�±�0LOWLDGHV��0HUPHUXV��6DPXHO�
3OLPVROO��DQG�&LPED�±�LV�WKDW�WKHLU�FRHIILFLHQWV�RI�
XQGHUGHFN� WRQQDJH� GHFUHDVH� VHULDOO\�� 7KLV� GRHV�
QRW�UHIOHFW�WKH�JHQHUDO�WUHQG�LQ�VDLOLQJ�VKLS�GHVLJQ��
EXW� LW� GRHV� LQGLFDWH� DQ� LQWHUHVWLQJ� UHFRYHU\� LQ�
FRQILGHQFH�DPRQJ�WKH�PRVW�SUHVWLJLRXV�RI�VDLOLQJ�
VKLS� RSHUDWRUV�� GHVSLWH� WKH� 6XH]� &DQDO� RSHQLQJ�
DQG� WKH� ILQDQFLDO� FULVLV� DQG� GHSUHVVLRQ� RI� WKH�
����V� 
 
$� PLQRU� SRLQW� RI� LQWHUHVW� DERXW� 0LOWLDGHV� DQG�
&LPED��ZKLFK�ZHUH�YHU\�VLPLODU�ORRNLQJ�VKLSV��LV�
WKDW�QHLWKHU�KDG�D�VSDQNHU�ERRP��3KRWRJUDSKV�RI�
ERWK�VKLSV�VKRZ�WKH�ODFN�RI�D�VSDQNHU�ERRP��DQG�

D� SDLQWLQJ� RI� &LPED� VKRZV� KHU� VHWWLQJ� D� VPDOO�
VSDQNHU�ZLWK�QR�ERRP��$QRWKHU�RXWVWDQGLQJ�ZRRO�
FOLSSHU�� +DUELQJHU�� ZDV� PRGLILHG� WR� FDUU\� D�
ERRPOHVV�VSDQNHU� 
 
0LOWLDGHV� KDV� VXFK� D� ILQH� DYHUDJH� SHUIRUPDQFH�
RYHU�D�ORQJ�FDUHHU��DQG�\HW�VKH�KDV�WKH�KLJKHVW�FR-
HIILFLHQW�RI�XQGHUGHFN�WRQQDJH�RI�WKH�VHYHQ�VKLSV�
OLVWHG�E\�/XEERFN��PHDQLQJ�VKH�ZDV�LQ�VRPH�ZD\�
WKH� OHDVW�VKDUS��RU� WKH�PRVW�FDSDFLRXV� UHODWLYH� WR�
KHU� GLPHQVLRQV�� 7KLV� LV� SHUSOH[LQJ�� ,Q� SKRWR�
JUDSKV� VKH� ORRNV� YHU\� VKDUS� LQGHHG�� VKH� KDV� DV�
GDLQW\� D� FRXQWHU� VWHUQ� DV� D� WHD� FOLSSHU�� DQG� VKH�
ZDV� NQRZQ� WR� EH� D� ZHW� VKLS� LQ� KHDY\� ZHDWKHU��
ZKLFK� LPSOLHV� VKDUS�ERZ�DQG� VWHUQ��3HUKDSV� VKH�
KDG� OLWWOH� GHDGULVH� DQG� D� ILUP� WXUQ� WR� WKH� ELOJH��
JLYLQJ�KHU�KLJK�FDSDFLW\�WKURXJK�WKH�PLG-ERG\��$�
SKRWRJUDSK� RI� KHU� LQ� 3RUW� -DFNVRQ�� ZDLWLQJ� WR�
ORDG��VKRZV�KHU�IORDWLQJ�YHU\�KLJK��ZLWK�KHU�GHFN�
PRUH�WKDQ�WZLFH�DV�KLJK�DERYH�WKH�ZDWHU�DV�LW�ZDV�
ZKHQ� VKH� ZDV� IXOO\� ODGHQ�� 6KH� ZDV� SUHVXPDEO\�
O\LQJ�DW�DQFKRU�ZLWK�QR�EDOODVW��6DODPLV��ZLWK�KHU�
JUHDW� GHDGULVH� FRXOG� QRW� KDYH� EHHQ� IORDWHG� VR�
OLJKW� ZLWKRXW� FDSVL]LQJ�� 6DPXHO� 3OLPVROO� FDQ� EH�
VHHQ�IORDWLQJ�DOPRVW�DV�KLJK�LQ�WZR�SKRWRJUDSKV��
0LOWLDGHV� DQG� 6DPXHO� 3OLPVROO� ZHUH� VLPLODU� LQ�
SURSRUWLRQV�DQG�ZHUH�EXLOW�WZR�\HDUV�DSDUW�LQ�WKH�

&LPED�GHSLFWHG�E\�$OODQ�&KDUOHV�*UHHQ 
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T KH� +DUERXU� 'HIHQFH� 0RWRU� /DXQFK� �����
ZDV�RQH�RI����PRWRU�ODXQFKHV�EXLOW�IRU�WKH�
5$1�GXULQJ�::�,,���,W�ZDV�EXLOW�RI�GRXEOH�

GLDJRQDO�SODQNHG�+XRQ�SLQH�LQ�+REDUW��7DVPDQLD��
E\�3XUGRQ�	�)HDWKHUVWRQH��DQG�FRPPLVVLRQHG�RQ�
���1RYHPEHU��������+'������ZDV�WKH�ILUVW�RI�WKLV�
FODVV� WR� EH� EXLOW� LQ�$XVWUDOLD�� � 7KH� ��-IW�� ��-WRQ�
YHVVHO� ZDV� SRZHUHG� E\� WZR� %XGD-/DQRYD� �-
F\OLQGHU� GLHVHOV� RI� ���� EKS�� � 7KH� QRUPDO� DUPD�
PHQW� FRQVLVWHG� RI� D� ��PP� 2HUOLNRQ�� D� 9LFN�
HUV� ����� PDFKLQH� JXQ�� WZR� ����� /HZLV� PDFKLQH�
JXQV�DQG�HLJKW�GHSWK�FKDUJHV� 
 
%\�)HEUXDU\������+'0/������ZDV�DW�0LOQH�%D\�
LQ� 1HZ� *XLQHD�� DQG� KDG� EHHQ� SODFHG� XQGHU� WKH�
RSHUDWLRQDO� FRQWURO� RI� 6XSHUYLVLQJ� ,QWHOOLJHQFH�

2IILFHU� 1RUWK� (DVWHUQ� $UHD� WR� FDUU\� RXW�� DPRQJ�
RWKHU�WDVNV��WKH�VXSSRUW�RI�$OOLHG�,QWHOOLJHQFH�%X�
UHDX�SHUVRQQHO��LQFOXGLQJ�WKH�VXSSRUW�RI�$XVWUDOL�
DQ� FRDVW� ZDWFKHUV� RSHUDWLQJ� EHKLQG� -DSDQHVH�
OLQHV���7KH�ILUVW�OLHXWHQDQW�DW�WKLV�WLPH��6XE�/LHX�
WHQDQW�5XVVHO�6PLWK��QRWHG� 

7KH�YHVVHO�ZDV�XQLTXH� LQ� WKDW� LW� KDG�EHHQ� VH�
FRQGHG� WR� WKH�$,%�DQG�ZH�ZHUH� DOORFDWHG� WKH�
GXW\� RI� VHUYLFLQJ� WKH� IDPRXV� FRDVW� ZDWFKHUV��
WDNLQJ� LQ� WKHLU� IRRG� DQG� HTXLSPHQW�� EULQJLQJ�
RXW�WKHLU�VLFN�DQG�VR�RQ��7R�GR�WKLV�ZH�RSHUDW�
HG� WKH� ZKROH� WLPH� DPRQJVW� WKH� RFFXSLHG� LV�
ODQGV� LQ� HQHP\� ZDWHUV�� 7KH� -DSDQHVH� XVHG�
SRZHUIXO�EDUJHV�DQG�WKH\�ZHUH�D�FRQVWDQW�KD]�
DUG� DV� WKH\� ZHUH� DUPHG� ZLWK� D� ��PP� WZLQ-
EDUUHOOHG� SRP-SRP�� RQ� D� WZR-PDQ� PRXQWLQJ�

+'0/����� 
 

$Q�KLVWRULF�YHVVHO�LQ�GDQJHU 

VDPH� \DUG��6DPXHO� 3OLPVROO�ZDV� VOLJKWO\� ORQJHU��
EURDGHU� DQG� GHHSHU�� EXW� KDG� XQGHUGHFN� WRQQDJH�
���OHVV��<HW�0LOWLDGHV� ORRNV�DW� OHDVW� DV� VKDUS� LQ�
KHU� UXQ�� DQG� ERWK� VKLSV� ZHUH� YHU\� VKDUS� LQ� WKH�
ERZ� 
 
3HUKDSV� VDLOLQJ� VKLSV� VDLOHG� IDVWHU� LI� WKH\� ZHUH�
GHVLJQHG� WR� ORRN� IDVWHU"� 6DLOLQJ� VKLSV� ZHUH� QRW�
UHDOO\� DQLPDWH�EHLQJV��EXW� VHDPHQ�IRXQG� LW�GLIIL�
FXOW� QRW� WR� YLHZ� WKHP� DV� KDYLQJ� FKDUDFWHU� DQG�
VRPH� NLQG� RI� OLIH-IRUFH�� $V� &RQUDG� REVHUYHG�� D�
JRRG�VKLS�VHUYHG�WKRVH�ZKR�VDLOHG�KHU�ZLWK�REYL�
RXV� OR\DOW\�� HYHQ� LI� VKH� ZDV� QRW� IDVW��0LOWLDGHV�
ZDV� GHVLJQHG� WR� DSSHDU� WKH� YHU\� HSLWRPH� RI� WKH�
FOLSSHU�� 'LG� 0LOWLDGHV� DOZD\V� WHDU� WKURXJK� WKH�
VHDV�DV�IDVW�DV�VKH�FRXOG�RXW�RI�JUDWLWXGH�IRU�EHLQJ�
JLYHQ� VXFK� VW\OLVK� FOLSSHU-VKLS� DSSHDUDQFH"�
0LJKW� WKH� VDPH�EH� VDLG� RI� WKH� WHD� FOLSSHUV� IURP�
5REHUW�6WHHOH¶V�\DUG"� 
 
3DWULDUFK� ZDV� D� ILQH� VKLS�� EXW� KHU� ORRNV� ZHUH�
VRPHZKDW�VSRLOHG�E\�D�ORQJ�DQG�KHDY\�SRRS��$OO�
WKH�RWKHU�VKLSV�FRQVLGHUHG�KHUH�ZHUH�PDJQLILFHQW�
H[DPSOHV��EXW�0LOWLDGHV�KDG�QR�SRRS��WKRXJK�VKH�
GLG�KDYH�D�UDLVHG�TXDUWHU�GHFN��DQG�QR�WRSJDOODQW�
EXOZDUN� WR� KHU� IR¶F¶V¶OH�� /LNH� &XWW\� 6DUN� DQG�
7KHUPRS\ODH��DQG�PRVW�RI�WKH�ILQHVW�WHD�FOLSSHUV��

0LOWLDGHV¶� EXOZDUN� UDLO� UDQ� IOXVK� IURP� ERZ� WR�
VWHUQ�� $OO� WKH� RWKHU� VKLSV� FRQVLGHUHG� KHUH� KDG� D�
ORZ� WRSJDOODQW� EXOZDUN� DURXQG� WKHLU� IR¶F¶V¶OH�
GHFN�� RU� LQ� WKH� FDVH� RI�0HUPHUXV�� D� ORZ� SRRS��
:KDW¶V� PRUH��0LOWLDGHV� KDG� RQO\� D� VPDOO� SLORW�
KRXVH� RQ� KHU� TXDUWHU� GHFN�� SOXV� WKH� ZKHHO� DQG�
ZKHHO� ER[�� DQG� ZKDW� DSSHDUV� WR� EH� D� VN\OLJKW��
JLYLQJ�KHU� WKH� VW\OH�RI� D�JHQWOHPDQ¶V� \DFKW��7KH�
RWKHU�$EHUGHHQ�VKLSV��HYHQ�7KHUPRS\ODH��KDG�WKH�
NLQG� RI� DIW� GHFNKRXVH� FDOOHG� DQ� ³$EHUGHHQ�
KRXVH´�SURMHFWLQJ� WKURXJK� WKHLU�TXDUWHU�GHFNV�«�
PDNLQJ�WKHP�MXVW�D�ELW�PRUH�XWLOLWDULDQ�LQ�DSSHDU�
DQFH� 
 
,W� LV� XQIRUWXQDWH� WKDW� WKH� OLQHV� SODQV� RI� WKH� FOLS�
SHUV�EXLOW�LQ�:DOWHU�+RRG¶V�\DUG�DUH�ORVW��0LOWLD�
GHV¶� OLQHV�� OLNH� WKRVH� RI� 7DHSLQJ�� PLJKW� KDYH�
VRPHWKLQJ� LPSRUWDQW� WR� WHOO� XV� DERXW� GHVLJQLQJ�
HDVLO\� SURSHOOHG� \HW� UHODWLYHO\� FDSDFLRXV� VDLOLQJ�
KXOO�IRUPV��&RPSXWHU�PRGHOOLQJ�RI�K\GURG\QDP�
LFV� LV� QRZ� YHU\� VRSKLVWLFDWHG�� EXW� JLYHQ� WKH� DO�
PRVW�LQILQLWH�YDULDEOHV�RI�DFWXDO�VHDJRLQJ�H[SHUL�
HQFH�� LW� UHTXLUHV� HPSLULFDO� GDWD� DERXW� WKH� DFWXDO�
SHUIRUPDQFH�RI�YHVVHOV�RI�NQRZQ�GHVLJQ��)RU�VKLS
-W\SHV� ZKHUH� WKH� HPSLULFDO� GDWD� LV� VFDQW�� RU� WKH�
SUHFLVH� GHVLJQ� LV� XQDYDLODEOH�� FRPSXWHU� PRGHO�
OLQJ�LV�OHVV�XVHIXO� 
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DQG� ZHUH� YHU\� DFFXUDWH� DQG� GDQJHURXV�� 7R�
FRXQWHU�WKH�HQHP\�PHQDFH��DQG�ZLWK�WKH�KHOS�RI�
RXU�$PHULFDQ� IULHQGV��ZH�DUPHG�RXU� YHVVHO� LQ�
DQ� XQRUWKRGR[� ZD\�� :H� DGGHG� WZR� DXWRPDWLF�
��PP�FDQQRQV�SOXV�IRXU���-LQFK�KHDY\�PDFKLQH�
JXQV�WR�EDFN�XS�RXU���PP�%RIRUV����PP�2HU�
OLNRQ�DQG�IRXU�UDSLG�ILUH������PDFKLQH�JXQV� 

,Q�$SULO������+'0/������ZDV�XVHG�E\�=�)RUFH�
IRU� 2SHUDWLRQ� &RSSHU�� � 7KH� RSHUDWLRQ� LQYROYHG�
HLJKW�=�)RUFH�PHQ�EHLQJ�GURSSHG�RII�WRJHWKHU�ZLWK�
IRXU�ND\DNV�QHDU�WKH�-DSDQHVH�KHOG�LVODQG�RI�0XV�
FKX�RII�WKH�FRDVW�RI�QRUWKHUQ�1HZ�*XLQHD���,W�KDG�
EHHQ� UHSRUWHG� WKDW� WKH� -DSDQHVH� KDG� WZR� ���LQ�
JXQV� RQ� WKH� LVODQG�� � 7KHVH� KDG� HQRXJK� UDQJH� WR�
SRVH� D� WKUHDW� WR� WKH� LQYDVLRQ�
RI� :HZDN�� VR� D� UHFRQQDLV�
VDQFH�ZDV� UHTXLUHG� WR� YHULI\�
ZKHWKHU�WKH�JXQV�ZHUH�WKHUH��
LI�VR�ZKHUH�H[DFWO\�ZHUH�WKH\�
DQG�ZKDW�ZDV�WKH�VWUHQJWK�RI�
WKH�HQHP\�IRUFHV�RQ�0XVFKX�
,VODQG�� � $OVR�.DLULUX� ,VODQG��
MXVW� QRUWK� RI� 0XVFKX� ZDV� D�
NQRZQ� -DSDQHVH� QDYDO� EDVH�
ZLWK� ������ SHUVRQQHO� DQG� DW�
OHDVW�WZR���PP�JXQV� 
 
7KH�HLJKW�PHQ�DQG�WKHLU�ND\�
DNV� ZHUH� VXFFHVVIXOO\�
GURSSHG� RII� RQ� WKH� QLJKW� RI�
���$SULO�������EXW�WKH\�ZHUH�
LPPHGLDWHO\� VZHSW� VRXWK� E\�
D� VWURQJ� FXUUHQW�� � 7KUHH� RI�
WKH�ERDWV�FDSVL]HG�LQ�WKH�VXUI�
ZKHQ�DWWHPSWLQJ� WR� ODQG�DQG�
WKH� PHQ� ORVW� WZR� VXE-
PDFKLQH� JXQV�� D� UDGLR� DQG� D�

SDGGOH�� � 7KH� IRXUWK� ERDW� PDGH� LW� WR� VKRUH� XQ�
KDUPHG�� DQG�� DIWHU� GU\LQJ� WKHLU� HTXLSPHQW�� WKH\�
KHDGHG� LQODQG�� �$�-DSDQHVH�VROGLHU�ZDV�FDSWXUHG��
EXW�ZKHQ� UHWXUQLQJ� WR� WKHLU� WHPSRUDU\�EDVH� FDPS�
WKH\� VDZ� D� -DSDQHVH� SDWURO�� � 7KH� -DSDQHVH� KDG�
IRXQG�ZDVKHG�XS�RQ�WKH�EHDFK�VRPH�RI�WKH�HTXLS�
PHQW�WKH�=�)RUFH�PHQ�KDG�ORVW�LQ�WKH�VXUI���7KHLU�

SULVRQHU� PDQDJHG� WR� VRXQG�
DQ� DODUP�� DQG� WKH� =� )RUFH�
PHQ� KDG� WR� HVFDSH� LQWR� WKH�
MXQJOH�� � 7KH� -DSDQHVH� KDG�
DOVR� GLVFRYHUHG� WKHLU� ND\DNV�
DQG� KDG� ODLG� DQ� DPEXVK�
WKHUH�� � 7KH� $XVWUDOLDQV�
PRYHG� WR� D� FOLII� ZKHUH� WKH\�
FRXOG�ORRN�RXW�WKDW�QLJKW�DQG�
VHH�+'0/������ZDLWLQJ�RII�
VKRUH�IRU�WKHP��EXW�WKHLU�UDGL�
RV� DQG� WRUFKHV� KDG� EHHQ� UX�
LQHG� E\� WKH� GXQNLQJ�� DQG�
WKH\� ZHUH� XQDEOH� WR� VLJQDO�
WKH� VKLS�� � ,W� UHWXUQHG� WR� WKH�
UHQGH]YRXV�SRLQW� IRU� WKH�IRO�
ORZLQJ� ILYH� QLJKWV� ZLWKRXW�
DQ\�VXFFHVV� 
 
7KH�PHQ� RQ� VKRUH�� KRZHYHU��
KDG� FRQVWUXFWHG� D� ORJ� UDIW�

DQG��ZLWK� WKH�KRSH� WKDW� WKH\�ZRXOG�EH�VLJKWHG�E\�
HLWKHU� +'0/� ����� RU� D� IULHQGO\� DLUFUDIW�� WKH\�
ODXQFKHG� LW� WKDW� QLJKW�� � 7KH� VXUI� FDXJKW� WKH� UDIW�
ZKLFK�GLVLQWHJUDWHG��DQG�WKH\�ZHUH�DOO�VZHSW�EDFN�
WR� VKRUH� PLQXV� DOPRVW� DOO� RI� WKHLU� ZHDSRQV� DQG�
SDFNV��)RXU�RI�WKHP�GHFLGHG�WR�XVH�LQGLYLGXDO�ORJV�
WR�DWWHPSW�WR�UHDFK�WKH�PDLQODQG��ZKLOH�WKH�RWKHUV�

6DSSHU�(GJDU�7KRPDV�µ0LFN¶�'HQQLV�RQ�WKH�ULJKW�ZLWK�IRXU�RI�WKH�FUHZ�RI�
+'0/����� 

+'0/������EHLQJ�ODXQFKHG�DW�+REDUW 
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3ULQWHG�E\�,QNVSRW�������7LQGDOH�6W���0DQGXUDK��3KRQH�������������(PDLO��LQNVSRWSULQWLQJ#ELJSRQG�FRP 

+'0/������DV�WKH�ODXQFK�5XVKFXWWHU�DIWHU�UHIXUELVKPHQW�DQG�SULRU�WR�VLQNLQJ 

PRYHG� WR� WKH� ZHVWHUQ� HQG� RI�0XVFKX� DQG� ZHUH�
JRLQJ�WR�VZLP�WKHUH��D�GLVWDQFH�RI�DERXW����PLOHV�
DFURVV�0XVFKX�3DVVDJH� 
 
2QO\� RQH� PDQ� VXUYLYHG�� 6DSSHU� (GJDU� 7KRPDV�
µ0LFN¶�'HQQLV�00�� �+H�PDGH� KLV�ZD\� WKURXJK�
HQHP\�KHOG� FRXQWU\� XQWLO� ���$SULO�ZKHQ�KH�PHW�
XS� ZLWK� DQ� $XVWUDOLDQ� $UP\� SDWURO�� � 7KH� LQIRU�
PDWLRQ�KH�UHWXUQHG�ZLWK�SURYHG�YLWDO�WR�WKH�$OOLHV�
LQ� WKH� DWWDFN� RQ�:HZDN�� � +H� ZDV� VXEVHTXHQWO\�
DZDUGHG�WKH�0LOLWDU\�0HGDO�IRU�KLV�µJUHDW�FRXUDJH�
DQG� LQLWLDWLYH¶�� � 7KH� IDWH� RI� WKH� RWKHUV� ZHUH� XQ�
NQRZQ�XQWLO�LQ������DQG�WKHQ������ZKHQ�UHPDLQV�
ZHUH� XQFRYHUHG� E\� WKH� 0,$� $XVWUDOLD� DQG� WKH�
$XVWUDOLDQ� $UP\¶V� 8QUHFRYHUHG� :DU� &DVXDOWLHV�
XQLW� DQG� IRUHQVLFDOO\� H[DPLQHG�� � 7KUHH� ZHUH�
NLOOHG� LQ� DPEXVK�� WZR� ZHUH� GURZQHG� DQG� WZR�
ZHUH� FDSWXUHG� E\� WKH� -DSDQHVH�� WRUWXUHG� DQG� EH�
KHDGHG�� � 7KHLU� UHPDLQV� KDG� EHHQ� GLVPHPEHUHG�
DQG�FUHPDWHG�E\�WKH�-DSDQHVH�LQ�DQ�HIIRUW�WR�KLGH�
WKHLU�ZDU�FULPHV���7ZR�DUH�EXULHG�LQ�WKH�/DH�:DU�
&HPHWHU\� DQG� WKH� RWKHU� ILYH� LQ� %RPDQD� :DU�
&HPHWHU\�LQ�3RUW�0RUHVE\� 
 
+'0/� ����� FRQWLQXHG� VHUYLFH� LQ� 1HZ�*XLQHD��
ZDV� WKHQ� OHQW� WR� WKH� 1RUWKHUQ� 7HUULWRU\� $GPLQ�
LVWUDWLRQ��UHWXUQHG�WR�6\GQH\�LQ������DQG�UHFODVVL�
ILHG�DV�D�6HDZDUG�'HIHQFH�0RWRU�/DXQFK�XVHG�LQ�

WUDLQLQJ���,Q������WKH�ODXQFK�ZDV�UH-QDPHG�+06�
5XVKFXWWHU��DQG�ZDV�GHFRPPLVVLRQHG�LQ������DQG�
VROG�LQ������IRU���������WR�D�SULYDWH�RZQHU���3XU�
FKDVHG� DJDLQ� LQ� ����� 5XVKFXWWHU� ZDV� WDNHQ� WR�
1KXOXQEX\�� 1�7��� DQG� UHIXUELVKHG� DW� D� FRVW� RI�
���������DV�D�FUXLVH�DQG�GLYH�FUDIW���,Q�������DI�
WHU�D�VXUYH\�SURYHG�WKH�YHVVHO�WR�EH�LQ�VRXQG�FRQ�
GLWLRQ�� LW� ZDV� SXW� XS� IRU� VDOH�� � ,Q� $SULO� ����� D�
JURXS� RI� SURVSHFWLYH� EX\HUV� WUDYHOOHG� WR�'DUZLQ�
WR�LQVSHFW�WKH�ERDW��EXW�WKH�)HGHUDO�3ROLFH�JRW�LQ�
IRUPDWLRQ� WKDW� WKH� SURVSHFWLYH� EX\HUV�ZHUH� ,6,6�
V\PSDWKLVHUV� WU\LQJ� WR� ILQG� D� VXLWDEOH� YHVVHO� WR�
VDLO� WR� WKH�0LGGOH�(DVW�� �1DWXUDOO\� WKHUH�ZDV� QR�
VDOH��DQG�LQ�2FWREHU�WKDW�\HDU�5XVKFXWWHU�VDQN�DW�
LWV�PRRULQJV�� � ,W�ZDV�VDOYDJHG�D�PRQWK� ODWHU��SXW�
RQ� GU\� ODQG�� DQG� VXEVHTXHQWO\� VROG� IRU� ��� WR� D�
FRPPLWWHH� QDPHG� µ6DYH� 0RWRU� /DXQFK� �����
,QF�¶���%\�ODWH�$SULO������WKH�VKLS��ZKLFK�ZDV�LQ�D�
FRPPHUFLDO� VKLS\DUG� LQ� 'DUZLQ�� KDG� WR� EH� UH�
PRYHG�DV�WKH�17�*RYHUQPHQW�ZHUH�DERXW�WR�VWDUW�
ZRUN�RQ�FRQVWUXFWLQJ�QRUWKHUQ�$XVWUDOLD¶V�ELJJHVW�
VKLS�OLIW��DQG�5XVKFXWWHU�ZDV�LQ�WKH�ZD\���$W�WKDW�
WLPH�WKH�RZQHUV�GLG�QRW�KDYH�WKH�IXQGV�WR�VKLIW�WKH�
YHVVHO��VR�WKHUH�ZDV�D�SRVVLELOLW\�WKDW� LW�FRXOG�EH�
GHVWUR\HG� 
 
'RHV�DQ\RQH�NQRZ�ZKHUH�+'0/������LV�QRZ" 


