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2IILFH�%HDUHUV 
 
����3UHVLGHQW��1LFN�%XUQLQJKDP�(PDLO��QLFNE�#LLQHW�QHW�DX 
����0LQXWHV�6HFUHWDU\��-LOO�:RUVOH\�(PDLO��PKD�HGLWRU#JPDLO�FRP 
����7UHDVXUHU��%RE�-RKQVRQ��(PDLO��OLQGDERE#JPDLO�FRP 
����(GLWRU��3HWHU�:RUVOH\��(PDLO��PKD�HGLWRU#JPDLO�FRP 
��������������������������������������������&OHRSDWUD�'ULYH��0DQGXUDK������ 
 
����ZZZ�PDULWLPHKHULWDJH�RUJ�DX 
 

����ZZZ�IDFHERRN�FRP�PDULWLPHKHULWDJH 

(',725,$/ 
3URGXFWLRQ�KDV�NLFNHG�RII�IRU�D�QHZ�VL[-SDUW�GRFX�
PHQWDU\� VHULHV 6KLSZUHFN�+XQWHUV� $XVWUDOLD�� 7KH�
VHULHV� LV� WKH�ILUVW�$XVWUDOLDQ�GRFXPHQWDU\�IRU�'LV�
QH\��� ZLWK� SULQFLSDO� SURGXFWLRQ� LQYHVWPHQW� IURP�
6FUHHQ� $XVWUDOLD� LQ� DVVRFLDWLRQ� ZLWK� 6FUHHQZHVW�
DQG�WKH�:HVWHUQ�$XVWUDOLDQ�6FUHHQ�)XQG� 
 
)LOPLQJ� LV� WDNLQJ� SODFH� RII� :HVWHUQ� $XVWUDOLD¶V�
YDVW� FRDVWOLQH�� RIWHQ� UHIHUUHG� WR� DV� WKH� µ7UHDVXUH�
&RDVW¶�� WKH� UHVWLQJ� SODFH� IRU� D� SUHGLFWHG� ������
VKLSZUHFNV��7KHUH��D�WHDP�RI�KLJKO\�VNLOOHG�GLYHUV�
DQG�XQGHUZDWHU�ILOPPDNHUV�DORQJ�ZLWK�H[SHUW�PDU�
LWLPH� DUFKDHRORJLVWV� IURP� WKH�:HVWHUQ�$XVWUDOLDQ�
0XVHXP��ZLOO� GLYH� LQWR� RQH� RI� WKH� SODQHW¶V�PRVW�
VSHFWDFXODU� RFHDQ� HQYLURQPHQWV�� VKRZFDVLQJ�
WKULOOLQJ� GLVFRYHULHV� DQG� ORRNLQJ� WR� VROYH� VRPH�
LFRQLF� VKLSZUHFN�P\VWHULHV�� &RPELQLQJ� QHZ� HYL�
GHQFH�� WKH� ODWHVW� WHFKQRORJLHV� DQG� DUFKLYDO� UH�
VHDUFK� 6KLSZUHFN�+XQWHUV�$XVWUDOLD LV�D�IUHVK�DQG�
YLEUDQW� MRXUQH\� LQWR� WKH� P\VWHULRXV� SDVW� OHG� E\�
PRGHUQ�GD\�RFHDQ�DGYHQWXUHUV� 
 

6FUHHQ�$XVWUDOLD����0D\����� 
 

0RUH�GHWDLOV�FDQ�EH�IRXQG�RQ�WKH�6FUHHQ�$XVWUDOLD�
ZHEVLWH� 
 
0HPEHU� 7RQ\� 'XYROOHW�� D� KLJKO\� H[SHULHQFHG�

VKLSZULJKW��LV�FXUUHQWO\�RXW�RI�UHWLUHPHQW�DQG�RYHU�
ZKHOPHG�ZLWK�ERDW�UHVWRUDWLRQ�ZRUN�LQ�16:���)RU�
VHYHUDO� \HDUV� 7RQ\� KDV� GHPRQVWUDWHG� WKH� DUW� RI�
FDXONLQJ� DW� WKH�:RRGHQ�%RDW� )HVWLYDO� LQ�+REDUW���
+H�UHFHQWO\�VHQW�PH�WKH�IROORZLQJ�DV�SDUW�RI�D�SHU�
VRQDO�HPDLO� 
$�JRRG�FDXONHU�FDQ�PDNH�WKH�MRE�ORRN�TXLWH�HDV\��
7KH� EDVLFV� DUH� TXLWH� VLPSOH�� � +RZHYHU�� WKH� VNLOO�
FRPHV� LQWR� NQRZLQJ� MXVW� KRZ� WLJKW� WR� FDXON� WKH�
VHDPV��DV� WKHUH�DUH�PDQ\�YDULDEOHV�� VXFK�DV��KRZ�
ORQJ�KDV�WKH�ERDW�EHHQ�RXW�RQ�WKH�KDUG"��:KHWKHU�
WKH�SODQNLQJ� LV� VRIWZRRG�RU�KDUGZRRG�� HWF�� �/LNH�
DQ\�MRE��RU�VSRUW��WKH�VNLOO�FRPHV�ZLWK�SUDFWLFH�� �,�
OHIW� *HUDOGWRQ� FDUU\LQJ� WUDGLWLRQDO� VKLSZULJKWV�
WRROV� VXFK� DV� WKH� DIRUHPHQWLRQHG� FDXONLQJ�PDOOHW�
DQG�LURQV��DG]H��URYLQJ�SXQFK��HYHQ�D�SDLU�RI�FDOL�
SHUV� IRU� VSLOLQJ�SODQNV�� �6R� ,�ZDV�SOHDVDQWO\� VXU�
SULVHG� ZKHQ� DVNHG�� ZHOO�� PRUH� RI� D� GLUHFWLYH�� WR�
FDXON�WKH�����\HDU�ROG�ULYHU�ZRUNERDW���,�JRW�D�ORW�
RI�SOHDVXUH�ZRUNLQJ�RQ�KHU��WKLQNLQJ�DERXW�WKH�ROG�
VKLSZULJKWV� EXLOGLQJ� KHU� QRW� IDU� IURP� KHUH� DQG�
HYHQ�PRUH� VXUSULVHG� WKDW� VKH�GLGQ
W� VLQN�XSRQ� UH�
ODXQFKLQJ� 
 
,� ORRN� IRUZDUG� WR� 7RQ\� UHWXUQLQJ� WR� :$� ZKHQ�
&RYLG� UHVWULFWLRQV� DUH� OLIWHG�� � +H� PD\� WKHQ� KDYH�
WLPH�WR�DJDLQ�FRQWULEXWH�DUWLFOHV�WR�WKH�-RXUQDO�� 

'LG�<RX�.QRZ" 
7KH�KLVWRU\�ERRNV�WHOO�XV�WKDW�WKH����-WRQ�EDUTXH�6FLQGLDQ�EURXJKW�WKH�ILUVW����FRQYLFWV�WR�:HVWHUQ�
$XVWUDOLD�LQ�-XQH��������7KLV�FRPSOHWHO\�GLVUHJDUGV�WKH�����µMXYHQLOH�JRYHUQPHQW�LPPLJUDQWV¶�ZKR�
DUULYHG�LQ�WKH�����V���7KHVH�ER\V�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV�ZHUH�FRQYLFWHG�RI�FULPHV�LQ�
(QJODQG��DQG�VKLSSHG�WR�:HVWHUQ�$XVWUDOLD�IURP�3DUNKXUVW�SULVRQ�IRU�SHULRGV�UDQJLQJ�IURP���WR����
\HDUV��DQG�ZHUH�HXSKHPLVWLFDOO\�FDOOHG�3DUNKXUVW�µDSSUHQWLFHV¶���7KH�ILUVW�(XURSHDQ�OHJDOO\�H[HFXWHG�
LQ�:HVWHUQ�$XVWUDOLD�ZDV�D�3DUNKXUVW�ER\��-RKQ�*DYLQ�DJHG����\HDUV���-XVW�RXWVLGH�WKH�5RXQGKRXVH�
LQ�)UHPDQWOH�KH�ZDV�KDQJHG�IRU�PXUGHU���+H�KDG�EHHQ�VHQWHQFHG�WR����\HDUV�µODUFHQ\�RI�D�GZHOOLQJ¶� 



�� 

&DQ�<RX�+HOS" 

I Q� 1RYHPEHU� ����� 7RP� 6DJJHUV� KHOSHG� WR�
VDOYDJH� D� ZRRGHQ� ERDW� IURP� D� VRRQ� WR� EH�
GHPROLVKHG� KRXVH� LQ� &ODUHPRQW�� � ,W� ZDV�

RULJLQDOO\�FRQVLGHUHG�WR�EH�D�ZRRGHQ�ERGLHG�PR�
WRU� YHKLFOH�� EXW� ZKHQ� DIWHU� FRQVLGHUDEOH� HIIRUW� LW�
ZDV� ILQDOO\� H[WUDFWHG� IURP� XQGHU� WKH� EXVKHV� LW�
SURYHG�WR�EH�D�WXUWOH�EDFN�VSHHG�ERDW���7RP�SXW�LW�
RQ�KLV� WUDLOHU� DQG� LW�ZDV� VXEVHTXHQWO\�GRQDWHG� WR�

0+$� 
 
'RHV�DQ\ERG\�NQRZ�ZKHUH�WKH�ERDW�LV�QRZ" 
'RHV� DQ\ERG\�NQRZ� WKH� KLVWRU\� RI� WKH� ERDW�� H�J��
GHVLJQHU��EXLOGHU��RZQHUV" 
 
6RPH�RI�\RX�PD\�UHFRJQLVH�WKH�JUH\�KDLUHG�ODG\��
DQG�WKH�JHQWOHPDQ�LQ�WKH�SKRWR�EHORZ 

$OPRVW�RXW�RI�WKH�
EXVKHV 

6HH�QH[W�SDJH 



�� 

T KH� URFN\�SHQLQVXOD�RI�3RLQW�3HURQ�RIIHUHG�OLWWOH� DWWUDFWLRQ� WR� DQ\RQH� H[FHSW� DUGHQW�
DQJOHUV��EXW� LWV�VDQG\�DSSURDFKHV�SURYLG�

HG�JRRG�EDWKLQJ�EHDFKHV�DQG�VDIH�DQFKRUDJH�IRU�
ILVKLQJ�ERDWV���,Q������� WKH\�DOVR�SURYHG�DQ�LQ�
VSLUDWLRQ� WR� D� 6FRWVPDQ�ZKRVH�PRXWK� KDG�ZD�
WHUHG�DW�WKH�WKRXJKW�RI�DOO�WKH�VRXS�WKDW�FRXOG�EH�
PDGH� IURP� WKH� JUHDW� WXUWOHV� IRXQG� LQ� WKH� QRUWK�
RI� :HVWHUQ� $XVWUDOLD�� � +H� GHFLGHG� WR� LPSRUW�
VRPH� RI� WKHP� WR� 3RLQW� 3HURQ�� EXLOG� EUHHGLQJ�
SHQV� DQG�D� IDFWRU\�� DQG�PDNH�KXQGUHGV�RI�JDO�
ORQV�RI� OXVFLRXV�WXUWOH�VRXS�HYHU\�\HDU�� �+H�VH�
OHFWHG�D�VXLWDEOH�VLWH�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�
SRLQW��EXLOW�KLV�SHQV�DQG�KLV�IDFWRU\�DQG�LPSRUW�
HG�KLV� WXUWOHV�� �7KHQ�KH� LQYLWHG�SUDFWLFDOO\�HYH�
U\RQH� LQ� 5RFNLQJKDP� WR� D� JUDQG� GLQQHU� DW� WKH�
5RFNLQJKDP� +RWHO�� DW� ZKLFK�� QHHGOHVV� WR� VD\��
WKH�SLHFH�GH�UHVLVWDQFH�ZDV�WR�EH�WKH�ILUVW�IUXLWV�
RI� KLV� 7XUWOH� )DFWRU\�� � ,PDJLQH� KLV� XWWHU� FRQ�
VWHUQDWLRQ�DQG�FKDJULQ�ZKHQ�KH�GLVFRYHUHG�WKDW�
KLV�SHQV�KHOG�QRW�D�VLQJOH�WXUWOH���7R�WKH�ODVW�RQH�
WKH\� KDG� IOHG�� EXUURZLQJ� XQGHU� KLV� QHWWLQJ�
IHQFH�WR�HVFDSH�KLV�VRXS�SRW��,Q�GLVLOOXVLRQ�DQG�
GLVJXVW� KH� DEDQGRQHG� ERWK� KLV� IDFWRU\� DQG�
5RFNLQJKDP� 
 
8QWLO� ������ WKH�7XUWOH�)DFWRU\� UHPDLQHG�GHVR�
ODWH� DQG� HPSW\�� � 7KHQ� $�+�� :RRGV� OHDVHG� LW��

UHQDPHG�LW�3HURQ�+RXVH��DQG�RSHQHG�D�ERDUGLQJ�
KRXVH�ZKLFK�SURYHG�PXFK�PRUH�SURILWDEOH�WKDQ�
KDG� WKH� 7XUWOH� )DFWRU\�� � )LQDOO\�� WKH� EXLOGLQJ�
ZDV�VROG�WR�WKH�6LVWHUV�RI�1RWUH�'DPH�GHV�0LV�
VLRQV�� ZKR�� LQ� 0D\� ������ RSHQHG� D� SDULVK�
VFKRRO�LQ�LW���7KLV�FRQWLQXHG�XQWLO�������ZKHQ�D�
QHZ�SDULVK�VFKRRO�ZDV�RSHQHG� LQ�)DUULV�6WUHHW��
MXVW�EHKLQG�WKH�5RFNLQJKDP�+LJK�6FKRRO� 
 
6RPH� LGHD� RI� WKH� VORZQHVV� ZLWK� ZKLFK� 3DOP�
%HDFK� GHYHORSHG�PD\� EH� JDLQHG� IURP� WKH� IDFW�
WKDW�� ZKHQ� LQ� ������ *HRUJH� *ULJJ� ERXJKW� WKH�
ILIW\�DFUHV�RI�ODQG�H[WHQGLQJ�IURP�5DLOZD\�7HU�
UDFH�WR�6DPXHO�6WUHHW��DQG�7KRUSH�6WUHHW� WR�WKH�
VHD��WKHUH�ZHUH�RQO\�HLJKW�FRWWDJHV�LQ�WKH�ZKROH�
DUHD���7KH�ZKROH�ILIW\�DFUHV�FRVW�RQO\������������
����SHU�DFUH���([FHSW�IRU�WKH�3HURQ�5RDG��WKHUH�
ZDV�QRW�HYHQ�D�EXVK�WUDFN��QR�ZDWHU�RU�HOHFWULFL�
W\� VXSSO\� DQG� QR� VHZHUDJH�� � %HIRUH� KH� FRXOG�
VHOO�WKH�ODQG��*ULJJ�ZDV�REOLJHG�WR�FOHDU�D�ODQH�
ZD\� EHWZHHQ� )ORUHQFH� DQG� 6DPXHO� 6WUHHWV�� WR�
JLYH� KLV� SURVSHFWLYH� FXVWRPHUV� DFFHVV� WR� WKH�
EORFNV�KH�KRSHG�WKH\�ZRXOG�EX\� 
 
7DJJDUW�� 1��� ������ 5RFNLQJKDP� /RRNV� EDFN�� $�
+LVWRU\� RI� WKH� 5RFNLQJKDP� 'LVWULFW� ����±������
5RFNLQJKDP� 'LVWULFW� +LVWRULFDO� 6RFLHW\�� 5RFN�
LQJKDP� 

7XUWOH�)LVKHU\�DW�3RLQW�3HURQ 

)LQDOO\�VHFXUH�
RQ�WKH�WUDLOHU 



�� 

I �ZHQW�DZD\�IURP�0HOERXUQH� LQ������ZKHQ�
VKLSV� ORRNHG� OLNH� VKLSV�DQG�QRW� WKH�VTXDUH��
XQJDLQO\�� XQVLJKWO\� IORDWLQJ� EORFNV� RI� IODWV�

WKDW�RQH�VHHV�LQ�WKH�SRUWV�DURXQG�WKH�ZRUOG�WRGD\���
0\� ILUVW� VKLSV� ZHUH� FUXGH� RLO� WDQNHUV� RI� WKH�
67$19$&�IOHHW��WKH�ILUVW�ZDV�WKH�6WDQYDF�,QGLD��
����������PRQWKV��DQG� WKH�VHFRQG�ZDV� WKH�6WDQ�
YDF� $XVWUDOLD�� ������� WZR� WULSV� RI� ��� DQG� ���
PRQWKV� GXUDWLRQ�� � 7KHVH� VKLSV� WUDGHG� IURP� WKH�
3HUVLDQ� *XOI� WR� PDLQO\� $IULFD�� $XVWUDOLD�� ,QGLD�
DQG�(XURSH���7KH�ODVW�ZDV�WKH�6WDQYDF�1DLUREL��H[�
-DPH�-�0DJXLUH�� ������� ���PRQWKV�� � 6KH�ZDV� D�
ZKLWH� RLO� RU� UHILQHG� SURGXFW� WDQNHU� DQG� WUDGHG�
PDLQO\�WR�WKH�)DU�(DVW��$XVWUDOLD��,QGLD�DQG�1HZ�
=HDODQG���)URP�WKHVH�,�ZHQW�WR�GU\�FDUJR�YHVVHOV�
VXFK�DV�/RGHVWRQH�� �������DQG�&DSH�+RUQ�� �7KH�
ODWWHU� FDUULHG� SKRVSKDWH� IURP� &KULVWPDV� ,VODQG�
ZKHQ�,�ZDV�RQ�KHU���,�HQGHG�XS�LQ�)UHPDQWOH�DQG�
MRLQHG�D�ZKDOH�RLO�WDQNHU��WKH�1RUZKDOH�RQ�D�YR\�
DJH� QRUWK� DQG� WKHQ� MRLQHG� WKH� 3RLQW� &ORDWHV� D�
ZKDOH� FKDVHU��ER\V�RZQ� VWXII�RQ� WKDW�RQH�� DQG�D�
MRE�,�DP�H[WUHPHO\�SURXG�RI�EHLQJ�D�SDUW�RI� 
 
$IWHU� D� ELW� RI� ILVKLQJ� IRU� FUD\V� DQG� SUDZQV� DQG�
KXQWLQJ�WXUWOHV�,�ZHQW�EDFN�GHHS�VHD�RQ�WKH�5KR�
GHVLD�6WDU��SD\LQJ�RII�LQ�.*�9�GRFNV�LQ�/RQGRQ���
3DUW�RI� WKH� FDUJR�ZH�FDUULHG� LQ�1R����KDWFK�ZDV�
SUHPLXP�$XVVLH�ZLQHV��VRPH�RI�ZKLFK��E\�VRPH�
PLVFKDQFH��VHHPHG�WR�HQG�XS�LQ�WKH�FUHZ¶V�TXDU�
WHUV�DOPRVW�HYHU\�QLJKW��ZKLFK�FDXVHG�VRPH�KRUUL�

EOH�KHDGV�LQ� WKH�PRUQLQJV�� �:H�DOVR��RQ�WKH�ZD\�
�KRPH�� FDOOHG� DW� $GHQ� DQG� WUDQVIHUUHG� WKH� JROG�
IURP� WKH� EDQNV� WKHUH� WR� WKH�%DQN� RI�(QJODQG� LQ�
/RQGRQ�GXH�WR�WKH�WUDQVIHU�RI�SRZHU���7KH�VWUDQJH�
WKLQJ� DERXW� WKDW� ZDV� WKDW� ZKHQ� ORDGLQJ� LW� ZDV�
JXDUGHG�E\�KDOI�WKH�%ULWLVK�EORRG\�$UP\�DQG�\HW�
DW� /RQGRQ� WKHUH�ZDV� RQO\�21(� /RQGRQ� %REELH����
WR�VXSHUYLVH�WKH�XQORDGLQJ� 
 
$IWHU� GRLQJ� D� ELW� RI� WKH� WRXULVW\� WKLQJV� LQ� DQG�
DURXQG� /RQGRQ� ,� MRLQHG� WKH� %ULWLVK� 3RVW� 2IILFH�
FDEOH�OD\LQJ�YHVVHO�+�0�7�6��0RQDUFK�IRU�D�YR\�
DJH� WR� WKH�)DU�(DVW�� �2Q� WKLV� WULS�RI� ILYH�PRQWKV�
ZH�ODLG�D�VHFWLRQ�RI�WKH�&203$&�XQGHUVHD�WHOH�
JUDSK�FDEOH�IURP�*XDP�WR�0DGDQJ�LQ�1HZ�*XLQ�
HD�� �2Q�RXU� UHWXUQ� WR�(QJODQG�VKH� UHORDGHG�ZLWK�
PRUH� FDEOH� DQG�DIWHU� WKUHH�PRQWKV�ZH� VDLOHG� IRU�
0DGDQJ� DJDLQ� DQG� ODLG� WKH� FDEOH� IURP� WKHUH� WR�
&DLUQV� LQ� QRUWK� 4XHHQVODQG�� � ,QWHUHVWLQJO\� WKLV�
SDUWLFXODU� YHVVHO� FDUULHG� D� ODUJH� QXPEHU� RI� SLQN�
VLON� SDUDFKXWHV� DV� VWDQGDUG� HTXLSPHQW�� � 7KH\�
ZHUH� XVHG� WR� ORZHU� WKH� UHSHDWHUV� WR� WKH� VHDEHG�
VORZO\�DV�WKH�FDEOH�ZDV�SD\HG�RXW�RYHU�WKH�VWHUQ���
:H�DOVR�UHSDLUHG�EURNHQ�FDEOHV�RQ�WKH�ZD\�EDFN�
WR�(QJODQG��VXFK�DV�WKH�RQH�IURP�-HGGDK�WR�VRPH�
RWKHU� SRUW� RQ� WKH� RWKHU� VLGH� RI� WKH� 5HG� 6HD���
:KHQ�,�SDLG�RII�LQ�%HOIDVW�DW�WKH�HQG�RI�WKH�YR\�
DJH�,�ZDV�ERDUGLQJ�ZLWK�D�PDWH�DQG�KLV�IDPLO\�DW�
WKH� WRS� RI� WKH�)DOOV�5RDG� DQG� VRPH�RI� WKH� SDUD�
FKXWHV� IRXQG� WKHLU� ZD\� WKHUH� WR� EH� WXUQHG� LQWR�
GUHVVHV�IRU�WKH�\RXQJVWHUV�� 
 
$FURVV� WKH� ILWWLQJ� RXW� ZKDUI� DW� +DUODQG� DQG�
:ROIIV¶�%HOIDVW�\DUG�ZDV�D�EUDQG�QHZ�VKLS�SDLQW�
HG� $GPLUDOW\� *UH\�� � 6KH� ZDV� WKH� 5R\DO� )OHHW�
$X[LOLDU\�5HJHQW��D��������WRQ�DPPXQLWLRQ�VKLS���
,�ZDV�RQH�RI�WKH�ILUVW�VL[�$%
V�WR�MRLQ�KHU�DQG�RQ�
RXU� ILUVW� GD\� ZH� ZHUH� JLYHQ� D� MRE� LQ� WKH� IRFVOH�
VHZLQJ�FDQYDV�� �:H�ZHUH�VLWWLQJ�RQ�FRLOV�RI�QHZ�
URSH�VHZLQJ�DZD\�DQG�JDVEDJJLQJ�ZKHQ�DOO�RI�D�
VXGGHQ�ZH�KHDUG�:KRRSD�:KRRSD�� MXVW� OLNH� WKH�
GLYH�VLJQDO�XVHG�LQ�VXEV���1HYHU�KDYLQJ�KHDUG�WKH�
QRLVH�EHIRUH�ZH�LJQRUHG�LW���$�OLWWOH�ODWHU��WKH�PD�
WH��UHG�IDFHG��EXUVW�LQWR�WKH�IRFVOH�DEXVLQJ�WKH�KHOO�
RXW�RI�XV�IRU�LJQRULQJ�D�ILUH�VLJQDO���,W�WRRN�D�OLWWOH�
ZKLOH�EXW�ZH�ILQDOO\�PDGH�LW�FOHDU�WKDW�ZH�ZHUHQ
W�
DZDUH� RI� 1DY\� W\SH� VLJQDOV� WKDW� ZHUH� GLIIHUHQW�
IURP� WKH� QRUPDO� EHOOV� RI�0HUFKDQW� VKLSV�� � /DWHU�
ZKHQ�WKH�YHVVHO�ZDV�IXOO\�RSHUDWLRQDO�DQG�ORDGHG�
ZLWK� ORWV� DQG� ORWV� RI� WKLQJV� WKDW� JR� EDQJ� LQ� WKH�
QLJKW�WKHUH�ZDV�QR�ZD\�WKDW�ZH�FRXOG�HYHU�LJQRUH�
WKDW�QRLVH��GUXQN�RU�VREHU��� 

$�/,)(�$7�6($�RU�080
6�*5(<�+$,5��� 
 

7KLV�UH-SULQW�RI�D������0+$�DUWLFOH�LV�RIIHUHG�DV�D�WULEXWH�WR�WKH�ODWH�5RG�'LFNVRQ 
3DVW�3UHVLGHQW�DQG�IULHQG 
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%HLQJ� DQ� $XVVLH� RQ� 3RPP\� VKLSV� ,� ZDV� DOZD\V�
WKH�RGG�RQH�RXW�DQG� ,�GRXEW�ZKHWKHU�PRVW�RI� WKH�
FUHZ�HYHQ�NQHZ�P\�QDPH�DV�,�ZDV�DOZD\V�FDOOHG�
$XVVLH�� WKH� NDQJDURR� NLG�� RU�� E\� D� SDUWLFXODU� �WK�
PDWH�� WKDW� &RORQLDO� %DVWDUG�� � $QG� ,� GLGQ
W� GR�
QXIILQN��\RXU�KRQRXU��� 
 
2Q� WKH� 5HJHQW�� SUREDEO\� EHFDXVH� QRERG\� NQHZ�
ZKDW� WR� GR� ZLWK� PH�� ,� ZDV� VHQW� IURP� %HOIDVW� WR�
+�0�6��3KRHQL[��D�VKRUH�WUDLQLQJ�HVWDEOLVKPHQW�DW�
3RUWODQG�WR�SDUWDNH�LQ�WKH�1XFOHDU��%DFWHULRORJLFDO�
DQG� &KHPLFDO� 'HIHQFH� FRXUVH� UXQ� E\� WKH� 1DY\���
7KLV� ZDV� JUHDW� IXQ�� HVSHFLDOO\� WKH� ILUH� ILJKWLQJ�
GULOOV�� VKLSERDUG�� KHOLFRSWHU� DQG� IL[HG� ZLQJ� DLU�
FUDIW�GXPPLHV�ZHUH�VHW�DOLJKW� LQ�JUHDW�EOD]HV�MXVW�
VR� WKDW� ZH� FRXOG� DWWDFN� DQG� H[WLQJXLVK� WKH� ILUHV���
7KH� &�3���� LQ� FKDUJH� ZDV� D� EORRG\� S\URPDQLDF�
DQG�VHW�RII�VRPH�RI�WKH�EHVW�ILUHV�,�KDYH�HYHU�VHHQ�
DQG� UXQ� DZD\� IURP�� DORQJ� ZLWK� WKH� UHVW� RI� WKH�
FODVV�� � ,� FRXOG� JR�RQ� IRU� DJHV� DERXW� WKH� �VFKRRO��
EXW�EHVW� OHDYH� LW� WR�PHPRULHV«��:KHQ� ,� UHWXUQHG�
WR�WKH�VKLS�,�ZDV�PDGH�&KLHI�)LUHPDQ�RQ�WKH�IOLJKW�
GHFN�DV�ZH�KDG�RXU�RZQ�KHOLFRSWHU�RQ�ERDUG�DQG�
ZH�KDG�IO\LQJ�GXWLHV�YLUWXDOO\�HYHU\�GD\���,Q�SRUW�,�
ZDV� WKH� OLEHUW\� ERDW� FR[VZDLQ� DQG� UDQ� HLWKHU� WKH�
��� IRRWHU� IRU� WKH� FUHZ�RU� WKH�&DSWDLQ
V� JLJ�ZKHQ�
KH�KDG�RIILFLDO�HQJDJHPHQWV�DVKRUH� 
 
,� VSHQW� D� FRXSOH� RI� \HDUV� RQ� WKH� 5HJHQW� VDLOLQJ�
WKURXJK� WKH� )DURHV� QRUWK� SDVW� -DQ�0D\HQ� WR� WKH�
$UFWLF� 2FHDQ�� WR� WKH�0HG� WR� GH-VWRUH�0DOWD� DQG�
FDUU\� WKH� DPPXQLWLRQ� EDFN� WR� WKH� GHSRW� LQ� /RFK�
/RQJ�� 6FRWODQG�� � 6RXWK� DERXW� $IULFD�� YLD� 6LHUUD�
/HRQH��ZKHUH�,�DFTXLUHG�VRPH�VRXYHQLUV�IURP�WKH�
ORFDO� �QDY\���&DSH�7RZQ� DQG�RQH� RI�P\� IDYRXU�
LWHV�� 3RUW� (OL]DEHWK�� �JLUOV�� EHHU� DQG� VSRUWV� FDUV�
VSULQJ�WR�PLQG��DQG�QRUWK�WR�$GHQ��EDFN�WR�0RP�
EDVD�� DFURVV� WR� *DQ� DQG� GRZQ� WR� 0DXULWLXV� DQG�
WKHQ�XS�WR�6LQJDSRUH���0DQ\�H[HUFLVHV�RII�WKH�0D�
OD\DQ� FRDVW� DQG� ,� ILQDOO\� SDLG� RII� LQ� 6LQJDSRUH�
ZKHQ�RIIHUHG�D�EHWWHU�MRE�� 
 
,�ZDV�JLYHQ�D�SODQH�WLFNHW� WR�%DQJNRN�DQG�D�UDLO�
ZD\�WLFNHW�EDFN�VRXWK�WR�6XURW���7KHQ�FDPH�D�VKRUW�
EXV� WULS� WR� WKH� FRDVW� DW� 6XURW� 7KDQL�� � 7ZR� GD\V�
WKHUH�DQG�D�IHUU\�ULGH�RXW�WR�.R�6DPXL�WR�MRLQ�WKH�
0HGLWHUUDQHDQ�6HDO��DQ�$PHULFDQ�IODJJHG�VHLVPLF�
VXUYH\�YHVVHO���6KH�ZDV�ZRUNLQJ�IRU�3KLOLSV�3HWUR�
OHXP�LQ�WKH�*XOI�RI�7KDLODQG���7KH�<DQNHH�VNLSSHU�
ZDV�D�EORRG\�OXQDWLF��ZKHQ�VREHU�KH�ZDV�FRQWLQX�
DOO\�ELEOH�EDVKLQJ�DQG�SUHDFKLQJ�DERXW�WKH�HYLOV�RI�
VWURQJ�GULQN�DQG�ORRVH�ZRPHQ���ZKDW�HOVH�GLG�VHD�
PHQ�OLYH�IRU"""��DQG�\HW�RQ�KLV�RZQ�OHDYH�KH�ZDV�
FRPSOHWHO\� GUXQN� IRU� WKH� ZKROH� WLPH�� � $IWHU� WHQ�
PRQWKV�DQG�PDQ\�PDGFDS�VWRULHV�,�ILQDOO\�OHIW�DQG�
IOHZ� EDFN� WR� $XVWUDOLD�� VXSSRVHGO\� RQ� P\� ZD\�
EDFN� WR�0HOERXUQH�� EXW� RQFH� DJDLQ� WKH� JURJ� JRW�

PH�DQG�,�HQGHG�XS�ZLWK�DQRWKHU�MRE�LQ�:�$���WKLV�
WLPH�DW�%DUURZ�,VODQG�RQ�WKH�ODQGLQJ�FUDIW�UXQQLQJ�
IURP� WKH� ,VODQG� WR� 2QVORZ� FDUU\LQJ� WKH� VXSSOLHV�
DQG�DQ\WKLQJ�HOVH�QHHGHG���,Q������FDPH�DQ�LQWHU�
HVWLQJ� MRE�RQ�RQH�RI� WKH�EDUJHV�� WKH�ROG�7HUQ�� UH�
QDPHG�7HUQDEOH���7KLV�ZDV�WKH�YHU\�ODVW�H[SORVLYH�
VHLVPLF�MRE�LQ�WKH�ZRUOG���,Q�D�PDWWHU�RI���PRQWKV�
ZH�H[SORGHG����������OE�GHSWK� FKDUJHV�QR�PRUH�
WKDQ� ��� PHWUHV� IURP� WKH� VWHUQ�� � (YHU\� ZHHN� ZH�
KDG�WR�EHDFK�WKH�ROG�JLUO�DQG�UH-ZHOG�WKH�KXOO�DQG�
FKDQJH� SURSHOOHUV� DV� ZH� �EOHZ�� D� QXPEHU� RI�
EODGHV�RII�WKHP���,�KDYH�D�IDYRXULWH�VOLGH�IURP�WKDW�
HUD� LQ�ZKLFK� D� VKDUN� LV� VKRZQ� ��� IHHW� LQ� WKH� DLU�
KDYLQJ� VWXSLGO\� VZXP�RYHU� WKH� WRS�RI� WKH� FKDUJH�
MXVW�DV�LW�ZDV�GHWRQDWHG���:H�DOVR�KDG�IXQ�ZLWK�WKH�
VLOYHU� JXOOV�� FKXFN� D� ELW� RI� JDUEDJH� RXW� WR� GULIW�
DVWHUQ�MXVW�DV�WKH�ILUVW�ERPE�ZHQW�RII�DQG�WKH�JXOOV�
ZRXOG� EH� VHHQ� KHDGLQJ� VRXWK� DW� D� UDSLG� UDWH� RI�
NQRWV��� 
 
7KUHH� \HDUV�ZHQW� E\� LQ� D� KD]H� DQG� WKHQ� ,� MRLQHG�
P\� ILUVW� 6WDWH� 6KLS� WKH� :DPELUL� DQG� IURP� WKDW�
WLPH�RQ� ,�ZDV� RQ� WKH� µ&RDVW¶� VR� WR� VSHDN� IRU� WKH�
UHVW�RI�P\�FDUHHU���7KHUH�ZHUH�VHLVPLF�MREV��RLO�ULJ�
WHQGHUV��RLO�ULJV�DQG�WXJV�IRU�WKH�QH[W�WHQ�\HDUV�DQG�
WKHQ�,�MRLQHG�WKH�$XVWUDOLDQ�$FKLHYHU��D�%�3��FUXGH�
WDQNHU�UXQQLQJ�WR�WKH�3HUVLDQ�*XOI�IRU�RLO�WR�$XV�
WUDOLD�� � 7KLV� ZDV� DW� WKH� WLPH� RI� WKH� *XOI� :DU��
�EHWZHHQ� ,UDT� DQG� ,UDQ�� DQG� LQVLGH� WKH� *XOI� ZH�
ZHUH� RQO\� DOORZHG� WR� VWHDP� GXULQJ� WKH� KRXUV� RI�
GDUNQHVV�� � 'XULQJ� WKH� GD\� ZH� ZHUH� VXSSRVHG� WR�
DQFKRU�LQ�D�VDIH�DQFKRUDJH�DZD\�IURP�ERPEV�DQG�
PLVVLOHV�� � ,W� ZDV� SUHWW\� KDLU\� EHLQJ� RQ� ZDWFK� DW�
QLJKW�DV�D� ORW�RI� WKH� WDQNHUV�ZHUH�UXQQLQJ�DURXQG�
XS� WKHUH�ZLWK� DOO� OLJKWV�H[WLQJXLVKHG�ZKLFK�PDGH�
WKHP�YHU\�GLIILFXOW�WR�VHH� 
 
$IWHU�D�FRXSOH�RI�\HDUV�RI�WKDW�,�OHIW�DQG�UH-MRLQHG�
6WDWH�6KLSV�RQ�WKH�3LOEDUD�RQ�WKH�URXQG�$XVWUDOLD�
YR\DJHV���7KHQ�FDPH�PRUH�ULJ�WHQGHUV�DQG�RLO�ULJV�
DQG�ILQDOO\�P\�ODVW� MRE�WKH�6�6��1RUWKZHVW�6WRUP�
SHWUHO�� DQ�/�1��*��7DQNHU� UXQQLQJ� IURP�:LWKQHOO�
%D\� WR�DQ\�RQH�RI� WHQ�GLIIHUHQW�SRUWV� LQ�-DSDQ�� � ,�
VSHQW�������\HDUV�RQ�KHU�DQG�HQMR\HG�DOPRVW�DOO�WKH�
WLPH�RQ�KHU� 
 
$QG� QRZ� ,� KDYH� UHWLUHG� ZLWK� DOO� WKRVH� \HDUV� RI�
PHPRULHV�� WKRXVDQGV� RI� SKRWRJUDSKV� DQG� VOLGHV�
DQG�PRYLH�ILOP��ILQDOO\�WUDQVIHUUHG�WR�YLGHR�IRUPDW�
WR�UHPLQG�PH�RI�KRZ�OXFN\�,�KDYH�EHHQ���1RQH�RI�
WKH� \RXQJ� EORNHV� LQ� WKH� LQGXVWU\� WRGD\�ZLOO� HYHU�
KDYH�WKH�RSSRUWXQLWLHV�DQG�H[SHULHQFHV�WKDW�,�KDYH�
KDG�EHFDXVH�RI�WKH�EXOOVKLW�WKDW�KDV�FUHSW�LQ�PDLQ�
O\�WKURXJK�*RYHUQPHQW�LQWHUYHQWLRQ�DQG�UHG�WDSH��
KRZHYHU�IRU�DQ\RQH�FRQWHPSODWLQJ�D�FDUHHU�DW�VHD��
JR�IRU�LW��LW
V�D�ZRQGHUIXO�DQG�UHZDUGLQJ�OLIH� 



�� 

I Q�UHVHDUFKLQJ�KLV�ERRN�6RPH�$EULGJHG�+LV�WRU\� RI� %XQEXU\� ����±������7RP� 2¶%ULHQ�
IRXQG�D�PDS�UHIHUHQFH�WR�D������ODQGLQJ�RI�
WKH� 'XWFK� VKLS� (OEXUJ� DW�� RU� QHDU�� ZKDW� LV�

QRZ�WKH�SRUW�RI�%XQEXU\���7RP�ZDV�NHHQ�WR�HVWDE�
OLVK�ZKHWKHU�RU�QRW� WKH�FLWDWLRQ�ZDV�FRUUHFW�� � ,I� LW�
ZHUH�� LW� ZRXOG� FKDOOHQJH� WKH� SRSXODU� DQG� SXE�
OLVKHG� XQGHUVWDQGLQJ� WKDW� WKH� )UHQFK�� LQ� ������
ZHUH�WKH�ILUVW�(XURSHDQV�WR�KDYH�ODQGHG�WKHUH�� 
 
7RP�ZURWH�WR�D�ZLGH�UDQJH�RI�UHOHYDQW�LQVWLWXWLRQV�
DQG� PDULWLPH� DXWKRULWLHV� VHHNLQJ� IXUWKHU� LQIRU�
PDWLRQ�� � $PRQJVW� RWKHU� UHVSRQVHV�� WKH� *HQHUDO�
6WDWH�$UFKLYHV� RI� WKH�1HWKHUODQGV� �WKH�$UFKLYHV��
VHQW� KLP� H[FHUSWV� IURP� D� QXPEHU� RI� ERRNV� FRQ�
FHUQLQJ�'XWFK�PDULWLPH�KLVWRU\���7KHVH�PHQWLRQHG�
WKH�(OEXUJ�KDYLQJ�VKHOWHUHG�DQG�ODQGHG�DW�������¶�
6� ODWLWXGH�� � 6RPH� DXWKRUV� LQFOXGHG� (QJOLVK-
ODQJXDJH� H[WUDFWV� IURP� WKH� RULJLQDO� VRXUFH� RI� WKH�
GDWD��D�'HFHPEHU������ OHWWHU� IURP�WKH�*RYHUQRU-
*HQHUDO�RI�%DWDYLD�WR� WKH�'XWFK�(DVW� ,QGLD�&RP�
SDQ\� 
 
 
$Q�RYHUYLHZ�RI�WKH�HYHQW� 
,Q� ����� WKH�'XWFK� VKLS�(OEXUJ�ZDV� VDLOLQJ� QRUWK�
XS� WKH�FRDVW�RI�:HVWHUQ�$XVWUDOLD� �WRZDUGV�%DWD�
YLD��RQ�D� WUDGH�PLVVLRQ�� �7KH� VKLS�ZDV�XQGHU� WKH�
&RPPDQG� RI� -DFRE� 3HHUHERRP�� � 6HYHUH� ZLQWHU�
VWRUPV�GURYH�WKH�VKLS�WRZDUGV�WKH�VKRUH�DW��������
GHJUHHV� VRXWK� �QHDU� WKH�SUHVHQW-GD\� VHWWOHPHQW�RI�
7ZR�5RFNV����,W�ZDV�D�WKUHDWHQLQJ�VLWXDWLRQ�� �7KH�
PDULQHUV�FRXOG�VHH�KXJH�ZDYHV�EUHDNLQJ�RQ�UHHIV�
FORVH�WR�WKH�VKRUH���)RUWXQDWHO\�WKH�VKLS¶V�DQFKRUV�
ZHUH�DEOH� WR�KROG���ò�PLOHV�RIIVKRUH�� LQ���� IDWK�
RPV�RI�ZDWHU� 
 
$IWHU����GD\V�DW�WKH�DERYH�ORFDWLRQ�D�EULHI�OXOO� LQ�
WKH�ZHDWKHU�DOORZHG�WKH�VKLS�WR�ZHLJK�DQFKRU�DQG�
VHHN� WKH� FRPSDUDWLYH� VDIHW\� RI� WKH� RSHQ� VHD���
+RZHYHU� IXUWKHU� ZLQWHU� JDOHV� DURVH� DQG� WKHVH�
GURYH�WKH�VKLS�EDFN�GRZQ�VRXWK� 
 

$IWHU� UHDFKLQJ� D� ODWLWXGH� RI� ��� GHJUHHV� ���
PLQXWHV��ZH�IRXQG�D�JRRG�DQFKRUDJH�EHKLQG�D�
SURWUXGLQJ�SRLQW�RI�ODQG���7KH�PDVWHU��ILUVW�PD�
WH��D�VHUJHDQW�DQG�VL[�VROGLHUV�ZHQW�WR�VKRUH�RQ�
OHHXZLQ� FRXQWU\� DQG� IRXQG� WKUHH� EODFN� SHU�
VRQV�� 

 
 

7RP¶V�ZRUN� 
7RP�KDG� FRQFHUQV� DERXW� WKH� DFFXUDF\� RI� WKH� ����
��¶6�ODWLWXGH�FLWHG�DV�WKH�(OEXUJ¶V�SODFH�RI�VKHOWHU�
DQG� ODQGLQJ�� � )URP�PDSV� DQG� D� VLWH� YLVLW� KH� KDG�
LGHQWLILHG� WKDW� ORFDWLRQ�DV�EHLQJ�D�FRPSOHWHO\� IODW�
VWUHWFK� RI� FRDVW�� FHUWDLQO\� RQH� ODFNLQJ� DQ\�
µSURWUXGLQJ�SRLQW�RI�ODQG¶���+H�ZURWH�DJDLQ�WR�WKH�
*HQHUDO� 6WDWH� $UFKLYHV� DVNLQJ� IRU� D� FRS\� RI� WKH�
VKLS¶V� ORJ�DQG�RU� FKDUWV�� �7KH�$UFKLYHV� LQIRUPHG�
KLP�WKHVH�UHFRUGV�KDG�EHHQ�ORVW�DQG�WKDW�WKH�*RY�
HUQRU-*HQHUDO�RI�%DWDYLD¶V�OHWWHU�ZDV�WKH�RQO\�H[�
LVWLQJ�VRXUFH�RI�RULJLQDO�GDWD���7RP�ODWHU�ZURWH�WR�
PXOWLSOH�RWKHU�DJHQFLHV�DVNLQJ�IRU�DQ\�UHFRUG�WKH\�
PLJKW�KDYH�RWKHU�WKDQ�WKH�OHWWHU�IURP�WKH�*RYHUQRU
-*HQHUDO� RI� %DWDYLD� WR� WKH� 92&�� � $OO� LQIRUPHG�
KLP�WKHUH�ZHUH�QR�RWKHU�UHFRUGV� 
 
7RP�WKHQ�DVNHG�KLPVHOI��DQG� WKH�$UFKLYHV�� LI� WKH�
ODWLWXGH� UHDGLQJ� PLJKW� KDYH� EHHQ� WDNHQ� DW� VRPH�
GLVWDQFH�IURP�WKH�SURWUXGLQJ�SRLQW�RI�ODQG�QRWHG�LQ�
WKH�UHFRUG���RU�LI�DQ�HUURU�PLJKW�KDYH�EHHQ�PDGH�LQ�
WDNLQJ�WKH�RULJLQDO�ODWLWXGH�UHDGLQJ���RU�LI�WKH�FRRU�
GLQDWH� PLJKW� KDYH� EHHQ� LQFRUUHFWO\� WUDQVFULEHG�
IURP�WKH�VKLS¶V�ORJ�DQG�FKDUWV� 
 
7RP� ZURWH� DJDLQ� WR� WKH� $UFKLYHV� DVNLQJ� IRU� D�
FRS\� RI� WKH� *RYHUQRU-*HQHUDO¶V� OHWWHU� DQG� ZDV�
LQIRUPHG�WKDW� WKH�SKRWRFRS\LQJ�RU�SKRWRJUDSKLQJ�
RI�WKH�GRFXPHQW�ZDV�QRW�SHUPLWWHG���7KH�$UFKLYHV�
GLG�SURYLGH�KLP�ZLWK�D�'XWFK�ODQJXDJH�WUDQVFULSW�
RI�WKH�OHWWHU�DQG�DQ�(QJOLVK�ODQJXDJH�H[FHUSW�IURP�
LWV� PRVW� UHOHYDQW� VHFWLRQ�� � 7RP� FRQVLGHUHG� WKLV�
ZDV� LQVXIILFLHQW� HYLGHQFH�� �'HWHUPLQHG� WR� H[DP�
LQH� WKH� RULJLQDO� VRXUFH� RI� WKH� GDWD� KH� ZURWH� \HW�
DJDLQ� WR� WKH� $UFKLYHV�� DVNLQJ� IRU� D� FRS\� RI� WKH�
RULJLQDO�OHWWHU���7KH�$UFKLYHV�DGYLVHG�7RP�WKDW�LQ�
KLV� FDVH� LW� ZRXOG� PDNH� DQ� H[FHSWLRQ� WR� WKH� UXOH�
DQG� VHQW� KLP� D� ;HUR[� H[FHUSW� IURP� WKH� RULJLQDO�
OHWWHU�� � 7KLV� RULJLQDO� PDWHULDO� FLWHV� WKH� (OEXUJ¶V�
ODQGLQJ�KDYLQJ�EHHQ�DW�ODWLWXGH�������¶6�� 
 
$V�WKH�SK\VLFDO�IHDWXUHV�GHVFULEHG�LQ�WKH�OLWHUDWXUH�
GLIIHU�VR�VLJQLILFDQWO\�IURP�WKH�ODWLWXGH�GDWD��7RP�
FRQFOXGHG�WKH�ODQGLQJ�PXVW�KDYH�EHHQ�DW�D�GLIIHU�
HQW� ORFDWLRQ��7RP�QRWHG� WKDW� WKHUH�ZDV� �DQG� LV��D�
µSURWUXGLQJ� SRLQW� RI� ODQG¶� DW� ������¶� ��´6�� �±��
PLQXWHV�VRXWK�RI�WKH�FRRUGLQDWHV�JLYHQ�LQ�WKH�*RY�
HUQRU-*HQHUDO�RI�%DWDYLD¶V�OHWWHU���7KLV�SURWUXVLRQ�
SURWHFWV�.RRPEDQD�%D\�DQG�WKH�SRUW�RI�%XQEXU\��
�6RPH� ���� \HDUV� DIWHU� WKH� 'XWFK� ODQGLQJ� WKH�

6\QRSVLV�RI�7RP�2¶%ULHQ¶V�UHVHDUFK�LQWR�WKH�
�����ODQGLQJ�RI�WKH�'XWFK�VKLS�(OEXUJ 

 

%\�/HVOLH�2¶%ULHQ��GDXJKWHU�RI�7RP�2¶%ULHQ 



�� 

)UHQFK�QDPHG�WKLV�SURWUXGLQJ�IHDWXUH�µ3RLQW�&DV�
XDULQD¶���*LYHQ�LWV�SUR[LPLW\�WR�WKH�UHFRUGHG�ODWL�
WXGH� RI� WKH� ODQGLQJ�� JLYHQ� LWV� SK\VLFDO� IHDWXUHV�
DQG� LQ� WKH� DEVHQFH� RI� DQ\� RWKHU� HYLGHQFH�� 7RP�
FRQVLGHUHG� 3RLQW� &DVXDULQD�.RRPEDQD� %D\� L�H��
%XQEXU\� DV� WKH� PRVW� OLNHO\� VLWH� RI� WKH� (OEXUJ¶V�
VKHOWHU�DQG�ODQGLQJ�� 
 
7RP¶V�ZRUN�GRHV�QRW�DLP�WR�GLPLQLVK�WKH�VLJQLIL�
FDQFH� RI� WKH� %DXGLQ� H[SHGLWLRQ¶V� ����� H[SORUD�
WLRQ� DQG� ODQGLQJ� QHDU� %XQEXU\�� � $� GHWDLOHG� DQG�
IXOO\� UHIHUHQFHG� DUWLFOH� LQ� D� IXWXUH� HGLWLRQ� RI� WKH�
0+$�-RXUQDO�ZLOO� VKRZ� WKH� GHSWK� RI�7RP¶V�(O�
EXUJ� UHVHDUFK� DQG� UHYHDO� WKDW� KLV� REMHFWLYH� LV� WR�
FRUUHFW�WKH�KLVWRULFDO�WLPHOLQH� 
 
(QG�1RWHV 
�� ([FHUSW� IURP� OHWWHU� IURP�*RYHUQRU� *HQHUDO� RI�
%DWDYLD� WR� WKH�'XWFK� (DVW� ,QGLD�&RPSDQ\� GDWHG�
��� 'HFHPEHU� ������ 2ULJLQDO� OHWWHU� LV� ZULWWHQ� LQ�
2OG�'XWFK� 
 
��7KH�OHWWHU�IURP�WKH�*RYHUQRU-*HQHUDO�RI�%DWDYLD�
WR�WKH�92&�GRHV�QRW�QRW�VWDWH�WKDW�WKH�SURWUXGLQJ�
SRLQW�ZDV� DW� ��R� ��¶6�� UDWKHU� WKDW� DIWHU� UHDFKLQJ�
WKDW�ODWLWXGH�WKH\�IRXQG�D�JRRG�DQFKRUDJH�EHKLQG�
D�SURWUXGLQJ�SRLQW�RI�ODQG���7KHUH�LV�D�ORJLFDO�GLV�
WLQFWLRQ�EHWZHHQ�WKHVH�WZR�FRQWHQWLRQV� 
 
��,Q�KLV�UHVHDUFK�SDSHUV�7RP�QRWHV�WKDW�LQ������DQ�
DVWURODEH� UDWKHU� WKDQ� WKH� PRUH� DFFXUDWH� VH[WDQW�
ZRXOG�PRVW�OLNHO\�KDYH�GHWHUPLQHG�ODWLWXGH���7KH�
ODWWHU�FDPH�LQWR�PRUH�JHQHUDO�XVH�DIWHU�WKH�YR\DJH�
RI�WKH�(OEXUJ���7KH�'XWFK�PDULQHUV�DUH�NQRZQ�IRU�
WKH� DFFXUDF\� RI� WKHLU� QDYLJDWLRQDO� VNLOOV�� � 7KH�
PDULQHU¶V� DVWURODEH� KRZHYHU� QHHGHG� WR� EH� VXV�
SHQGHG�YHUWLFDOO\�LQ�RUGHU�WR�PHDVXUH�WKH�DOWLWXGH�
RI� D� FHOHVWLDO� REMHFW� -� SURYLGHG� RI� FRXUVH� WKHUH�
ZDV� QR� FORXG� FRYHU� DQG� VXFK� FHOHVWLDO� REMHFW�
FRXOG�EH�VHHQ���7KLV�PHDQV�LW�FRXOG�QRW�HDVLO\�EH�

XVHG�RQ�GHFN�LQ�ZLQG\�FRQGLWLRQV�RU�FORXG\�FRQ�
GLWLRQV��VXFK�DV�PRVW� OLNHO\�SHUWDLQHG�DW� WKH� WLPH�
RI�WKH�(OEXUJ¶V�YLVLW�WR�WKHVH�ZDWHUV���)XUWKHU�WKH�
DVWURODEH¶V�DQJXODU�DFFXUDF\�ZDV�GLUHFWO\�SURSRU�
WLRQDO� WR� WKH� OHQJWK� RI� LWV� DOLGDGH� DQG� JHQHUDOO\�
WKLV� ZDV� QRW� YHU\� ORQJ�� � �/HVOLH� 2¶%ULHQ� QRWH���
7RP�ZRUNHG� IRU�PDQ\� \HDUV� DV� DQ� XQGHUJURXQG�
PLQH� VXUYH\RU� DQG� VXUIDFH� VXUYH\RU�� � +H� KDG� D�
GHHS� LQWHUHVW� LQ� DQG� VWURQJ� XQGHUVWDQGLQJ� RI� WKH�
WHFKQLFDO� DVSHFWV� RI� KLV� SURIHVVLRQ� DQG�PDULWLPH�
QDYLJDWLRQ�� 
 
��/HVOLH�2¶%ULHQ�QRWH� 
,� KDYH� FODULILHG� WZR� SRVVLEOH� LVVXHV� DVVRFLDWHG�
ZLWK� LQWHUSUHWDWLRQ� RI� WKH� RULJLQDO� GDWD�� � 7KHVH�
QHHG�WR�EH�FODULILHG� 
)LUVW� ±� WKH� 6HQLRU� $UFKLYLVW�� *HQHUDO� 6WDWH� $U�
FKLYHV� RI� WKH� 1HWKHUODQGV� ZDV� NLQG� HQRXJK� WR�
SURYLGH�712%�ZLWK�D�;HUR[�FRS\�RI�WKH�RULJLQDO�
PLVVLYH�IURP�WKH�*RYHUQRU-*HQHUDO�RI�%DWDYLD�WR�
WKH� 92&�� � 7KH� UHOHYDQW� VHFWLRQ� RI� WKLV� OHWWHU�
VKRZV�FRRUGLQDWHV�RI�������¶�� �7KH�QXPHUDO���LQ�
WKH� ��� PLQXWHV� LV� VRPHZKDW� H[DJJHUDWHG�� � ,W� LV�
KRZHYHU� LGHQWLFDO� WR� WKH� QXPHUDO� �� XVHG� LQ� WKH�
�����GDWH�RI�WKH�VLJQDWXUH�EORFN�RI�WKH�OHWWHU���'R�
\RX�DJUHH" 
6HFRQG�±�WKH�RULJLQDO�PDQXVFULSW�UHIHUV�WR�WKH�(O�
EXUJ�DQFKRULQJ�DW�µ/HHXZLQQHQKRHN¶��³'H�VFKLS�
SHU�� HHQ� VWXUPDDQ�� GH� VHUJHDQWHQ� �� VROGDWHQ� ]LMQ�
ELM� GH� /HHXZLQQHQKRHN� DDQ� ODQGJHJDDQ� HQ� KDE�
EHQ���]ZDUWH�PHQVHQ�JHYRQGHQ««�´��/HHXZLQ�
QHQKRHN��RU�&DSH�/HHXZLQ�LV�DW���R���¶6��D�FRQ�
VLGHUDEOH�GLVWDQFH�IURP�WKH���R���¶6�JLYHQ�DV�WKH�
VLWH� RI� VKHOWHU� DQG� ODQGLQJ�� � 7KH� LVVXH� KHUH� LV�
ZHDWKHU�WKH�'XWFK�XVHG�WKH�WHUP�/HHXZLQQHQKRHN�
WR�UHIHU�VSHFLILFDOO\�WR�&DSH�/HHXZLQ��WR�WKH�DUHD�
EHWZHHQ� &DSH� /HHXZLQ� DQG� &DSH� 1DWXUDOLVWH� RU�
WR� WKH�DUHD�VKHOWHUHG�E\� WKHVH�FDSHV��YL]�*HRJUD�
SKH�%D\" 

(OEXUJ�ZDV�D�W\SH�RI�VKLS�NQRZQ�DV�D�
IOX\W��DQG�ZRXOG�KDYH�ORRNHG�VLPLODU�WR�

WKLV 



�� 

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�� 

7KH�EDUTXH�6FLQGLDQ�ZKLFK�EURXJKW����FRQYLFWV�WR�
:HVWHUQ�$XVWUDOLD�LQ������ZDV�ZUHFNHG�RQ���1R�
YHPEHU� ����� RII� (OED�� ,WDO\�� � 7KH� 6FLQGLDQ� KDG�
JRQH�WKHUH�WR�ORDG�LURQ�RUH� 
 
2Q����$XJXVW������WKH�6�6��5LFKDUG�0RQWJRPHU\�
VDQN�RII�6KHHUQHVV�LQ�WKH�7KDPHV�(VWXDU\���,W�FDU�
ULHG�D�FDUJR�RI�������WRQV�RI�H[SORVLYH�RUGLQDQFH��
QRQH�RI�ZKLFK�KDV�EHHQ� UHFRYHUHG�� �$Q�DUWLFOH� LQ�
WKH�1HZ�6FLHQWLVW�LQ������UHSRUWHG�WKDW�LI�WKH�FDU�
JR�H[SORGHG�WKH�IRUFH�ZRXOG�EH�URXJKO\�D�WZHOIWK�
WKH�VL]H�RI�WKH�DWRP�ERPEV�GURSSHG�RQ�-DSDQ���$Q�
HDUOLHU�*RYHUQPHQW�UHSRUW�VWDWHG�WKDW�WKH�D�FROXPQ�
RI�ZDWHU�DQG�GHEULV������IW�ZLGH�ZRXOG�EH�EODVWHG�
WZR�PLOHV� LQWR� WKH� DLU�� DQG� FUHDWH� D� WVXQDPL� ��IW�
KLJK� 
 
2Q� �� -XO\� ����� WKH� :HVW� ,QGLD� 0HUFKDQWV� DQG�
3ODQWHUV� 0DULQH� 3ROLFH� ,QVWLWXWLRQ� ZDV� IRUPHG���
7KLV� EHFDPH� LQ� ����� WKH� 7KDPHV� 5LYHU� 3ROLFH��
ODWHU� DPDOJDPDWHG� ZLWK� WKH� 0HWURSROLWDQ� 3ROLFH�
6HUYLFH� 
 
$OWKRXJK� RXWERDUG� PRWRUV�� LQFOXGLQJ� HOHFWULF�
RQHV�� KDG� EHHQ� DURXQG� IRU� VRPH� WLPH�� LW�ZDV� QRW�
XQWLO� )HEUXDU\� ����� WKDW� DQ� $PHULFDQ�� &DPHURQ�
:DWHUPDQ��FRLQHG�WKH�QDPH�µRXWERDUG�PRWRU¶� 
 
,I� \RX� VXIIHU� IURP� VHD-VLFNQHVV� WKH� IROORZLQJ� LV�
SHUWLQHQW� 

7KHUH�ZDV�D�\RXQJ�ODG\�IURP�6SDLQ� 
:KR�ZDVKHG�GRZQ�KHU�PHDO�ZLWK�FKDPSDJQH� 
,QD�IXWLOH�DWWHPSW 
7R�PDNH�KHU�H[HPSW 
)URP�VHHLQJ�WKH�VDPH�IRRG�DJDLQ� 

 
*LQ� RULJLQDWHG� LQ� +ROODQG�� DQG� ZDV� EURXJKW� WR�
(QJODQG� DW� WKH� HQG� RI� WKH� 7KLUW\� <HDUV�:DU�� � ,W�
KDG� EHHQ� GUXQN� RQ� WKH� EDWWOHILHOGV� ERWK� WR� NHHS��
WKH�VROGLHUV�ZDUP�DQG�WR�VWHHO�WKHLU�QHUYHV���,W�ZDV�
WKH�RULJLQDO�µ'XWFK�FRXUDJH¶� 
 
$�SULYDWHHU�ZDV� D� SULYDWHO\-RZQHG�YHVVHO�� DUPHG�
DQG�PDQQHG� DW� KHU� RZQHU¶V� H[SHQVH� IRU� WKH� SXU�
SRVH�RI�FDSWXULQJ�HQHP\�PHUFKDQW�FUDIW�LQ�WLPH�RI�
ZDU�� � ,QWHUQDWLRQDO� ODZ� RI� WKH� WLPH� UHTXLUHG� WKDW�
VKH�KDYH�D�FRPPLVVLRQ�RU�µOHWWHU-RI-PDUTXH¶�DV�LW�
ZDV� FDOOHG�� REWDLQHG� IURP� WKH� JRYHUQPHQW� XQGHU�
ZKRVH� IODJ�VKH�VDLOHG��RWKHUZLVH�VKH�ZDV� FRQVLG�
HUHG�D�SLUDWH� 

+RZDUG�,��&KDSHOOH������ 

,Q� WKH� HDUO\� ��WK� FHQWXU\�
WKHUH� ZHUH� VL[� 5R\DO�
'RFN\DUGV� LQ� (QJODQG²
3RUWVPRXWK�� 3O\PRXWK�
'HSWIRUG��&KDWKDP��:RRO�
ZLFK� DQG� 6KHHUQHVV�� � ,Q�
����� WKH\�HPSOR\HG�PRUH�
WKDQ� �������PHQ�� QRW� MXVW�
EXLOGLQJ� VKLSV� EXW� DOVR� LQ�
URSH�� EORFN�� PDVW� DQG� DQ�
FKRU�PDNLQJ�DQG�UHSDLUV�WR�
VKLSV� 
 
7KH�ZRUG�DEUROKRV� LV�3RUWXJXHVH� IRU� µVSLNHG�RE�
VWUXFWLRQV¶�� �7KH�ZRUG�ZDV�PLVLQWHUSUHWHG�E\� WKH�
6SDQLVK� WR� EH� µRSHQ� \RX� H\HV¶�� DQG� WKHUHE\� EH�
FDPH�D�ZDUQLQJ�WR�WKHLU�VDLORUV� 
 
7KH�JUHDWHVW�QXPEHU�RI�\DUGV�HYHU�FURVVHG�E\�DQ�
LURQ�RU�VWHHO�VDLOLQJ�YHVVHO�ZDV�VHYHQ��WKH�VHYHQWK�
EHLQJ�D�VN\VDLO�\DUG� 
 
7KH� �-PDVWHG� *HUPDQ� EDUTXH� +HU]RJLQ� &HFLOLH�
VSUHDG� D� WRWDO� RI� ��� VDLOV� DPRXQWLQJ� WR� �������
VTXDUH� IHHW� ������� VTXDUH�PHWUHV�� LQ� DUHD�� D� OLWWOH�
RYHU�DQ�DFUH���2QO\����RI�WKHVH�ZHUH�VTXDUH�VDLOV� 
 
,Q� IRXU�FHQWXULHV�VFXUY\�NLOOHG�PRUH�VHDPHQ�WKDQ�
FDQQRQEDOO��GURZQLQJ�DQG�VKLSZUHFN�FRPELQHG� 
 
7KH�IDPRXV�FRPSRVHU�RI�RSHUDV�*LDFRPR�3XFFLQL�
�����±������ERXJKW�D�\DFKW�ZKLFK�KH�QDPHG�&LR�
&LR� 6DQ� DIWHU� WKH� KHURLQH� RI� KLV� RSHUD� 0DGDPH�
%XWWHUIO\� 
 
%HIRUH�WKH\�EHFDPH�XQLYHUVLW\�WRZQV�ERWK�2[IRUG�
DQG�&DPEULGJH�ZHUH�EXV\�WUDGLQJ�SRUWV� 
 
,I� WKH� VN\� UHGGHQV�DW� QLJKW�� D� FOHDU�GD\�� LI� LQ� WKH�
PRUQLQJ��EDG�ZHDWKHU���$OVR�ZKHQ�GXULQJ�D�QLJKW�
YR\DJH��WKH�VHD�JOLVWHUV�DERXW�WKH�RDUV��WKHUH�ZLOO�
EH�D�VWRUP�� �$QG�ZKHQ�GROSKLQV�RIWHQ�OHDS�DERYH�
WKH� ZDWHU�� E\� ZKDW� WKH\� VD\�� WKHUH� ZLOO� UHVXOW� D�
ZLQG� ULVLQJ�� DQG� EUHDNLQJ� FORXGV� ZLOO� RSHQ� WKH�
KHDYHQV� 

7KH�9HQHUDEOH�%HGH�����±���$'� 
 

6FDOLQJ��7KH�DFW�RI�FOHDQLQJ�WKH�LQVLGH�RI�D�VKLS¶V�
FDQQRQ�E\�WKH�H[SORVLRQ�RI�D�UHGXFHG�TXDQWLW\�RI�
SRZGHU� 
 
 

$GPLUDO�:�+��6P\WK������ 



��� 

/HQLWD��KHU�OLIH��ORVV�DQG�UHFRYHU\�RI�KHU�NHHO 
 

�Ǉ�ZŽƐƐ�^ŚĂƌĚůŽǁ 

T KH�IROORZLQJ�QRWHV�SDVVHG�RQ�WR�PH�E\�0L�
FKDHO�:HVWHUEHUJ��ZHUH�KDQG�ZULWWHQ�E\�WKH�
ODWH�6WDQ�$XVWLQ��DFFODLPHG�\DFKWVPDQ��VHD�

PDQ�� ODXQFK�GULYHU��FUDIWVPDQ��ERDWEXLOGHU��&RP�
PRGRUH�RI�WKH�3ULQFHVV�5R\DO�6DLOLQJ�&OXE��DQG�D�
YHU\�QLFH�PDQ�� �6WDQ¶V� QRWHV�GHVFULEH� WKH� ORVV�RI�

WKH� /HQLWD� DQG� KRZ�� LQ� ������ /LRQHO� DQG� *HRII�
$XVWLQ�� 6WDQ¶V� IDWKHU� DQG� EURWKHU�� VDOYDJHG� KHU�
OHDG�NHHO�XVLQJ�D�GLYLQJ�KHOPHW�PDGH�IURP�D�NHUR�
VHQH�WLQ��JDUGHQ�KRVH�DQG�D�FDU�SXPS�� 
 
6WDQ¶V�QRWHV� FRQFOXGH�� µ$P�GRLQJ�D� URXJK�SDLQW�
LQJ�RI�/HQLWD�IRU�0LFKDHO��LI�KH�ZDQWV�LW�¶¶ 
 
/(1,7$����IW������P� 
3OXPE�6WHP��ERZVSULW�	�FRXQWHU�VWHUQ� 
1DUURZ�EHDP��VKDUS�ERZ��/HDG�NHHO����FZW� 
%XLOW�)UHPDQWOH��VKRUW�JDII�ULJ� 
 

6DLOHG� WR� $OEDQ\� ����� >UHFWH� ����@� E\� /LRQHO�
5RVVHU�$XVWLQ�ZLWK�RZQHUV�&KDUOHV�	�9LF�:HVWHU�
EHUJ��EURWKHUV��	�EURWKHU�LQ�ODZ�+DUROG�7XWWOHEHH��
8VHG� IRU� ILVKLQJ�� �0RRUHG� RII� 5HVLGHQF\� >3RLQW��
$OEDQ\@���7KH�EXR\�QHDUE\�XVHG�DV�D�VDLOLQJ�FOXE�
PDUNHU�DOZD\V�NQRZQ�DV�/HQLWD�%XR\� 

6ROG� WR� ,UYLQH�0F.HQ]LH�ZKR�DOORZHG�H[�0DVWHU�
0DULQHU�&DSW�'RZQLH�XVH�RI�KHU�IRU�ILVKLQJ�GRZQ�
WKH�FRDVW� 
 
������5HWXUQLQJ�KRPH�PHW�ZLWK�D�KDUG�6RX�ZHVWHU�
	�PLVV�VWD\HG�RQ�DSSURDFKLQJ�1RUWK�ZHVW�VLGH�RI�
0LFKDHOPDV�,VODQG���(IIRUWV�WR�VWDUW�WKH�UXVW\�&KHY�
�� IDLOHG�DQG�VKH�FDXJKW�RQ� OLPHVWRQH�RXWFURS�DS�
SUR[���PHWUHV�XQGHU�	����PHWUHV�IURP�WKH�,VODQG��
'RZQLH� VFUDPEOHG� DVKRUH� 	� ZDV� UHVFXHG� D� GD\�
ODWHU�E\�WKH�0DUJDUHW��7HGG\�'DYLV�� 
 
0F.HQ]LH� JDYH� ULJKWV� WR� NHHO� WR� /LRQHO� 	� 6WDQ�

6WDQ�$XVWLQ¶V�³URXJK�SDLQWLQJ�RI�/HQLWD�IRU�0LFKDHO´��ZDWHUFRORXU����������7KH�VHWWLQJ�LV�RII�$OEDQ\��,QVFULEHG�
RQ�WKH�YHUVR��³0\�LPSUHVVLRQ�RI�/HQLWD��9LF�	�&KDUOHV�:HVWHUEHUJ�6HQU���7R�$OEDQ\�IURP�)UHPDQWOH������´ 

 

:HVWHUEHUJ�&ROOHFWLRQ 



��� 

$XVWLQ� 
 
���� 7KUHH� DWWHPSWV� WR� ORFDWH� ZHUH� PDGH� ZLWK�

9DQHVVD�	�'DXQWOHVV���/LRQHO�	�*HRII�$XV�
WLQ��*HRII�ZLWK�D���JDO�GLYLQJ�KHOPHW�	�FDU�
SXPS��)DVWHQHG�RQ�ZLWK�FODPS�PDGH�E\�/L�
RQHO� 	� ZLWK� VKHDUOHJV� DERYH� JUDGXDOO\�
ZRUNHG�NHHO�WR�WKH�OLWWOH�VDQG\�EHDFK���+HUH�
LW�ZDV�FXW�LQWR���SLHFHV�ZLWK�ODUJH�VWHHO�FKLV�
HOV�PDGH�VSHFLDOO\�E\�/LRQHO�	�WDNHQ�DVKRUH�
WR�%UXQVZLFN�URDG���+HUH�PHOWHG�	�PRXOGHG�
IRU�NHHO�IRU�.HVWUHO��ODXQFKHG������� 

 
�'DXQWOHVV�*HR�3DQQHWW�-QU� 
+RSH�\RX�FDQ�SLFN�VRPHWKLQJ�RXW�RI�WKLV�ORW� 
 
$P�GRLQJ�D�URXJK�SDLQWLQJ�RI�/HQLWD�IRU�0LFKDHO��
LI�KH�ZDQWV�LW�� �:LOO�JLYH�LW�WR�\RX�KRSHIXOO\�QH[W�
ZHHN� 
 
6WDQ�$XVWLQ�$OEDQ\����� 
 
 
,DQ� %UD\VKDZ¶V� VHOI-SXEOLVKHG� ERRN�� D� KHDUWIHOW�
WUHDWLVH�WR�$�0DQ��KLV�%RDW��KLV�7RZQ��D�6WDQ�$XV�
WLQ� PHPRLU�� ������ JLYHV� DQRWKHU� DFFRXQW� RI� WKH�
/HQLWD�VWRU\���7KH�HQWU\��DOVR�LQ�6WDQ¶V�RZQ�ZRUGV��
FOHDUV�XS� WKH�TXHVWLRQ�RI�ZKHWKHU� LW�ZDV������RU�

�����ZKHQ�/HQLWD�ZDV�VDLOHG�WR�$OEDQ\�IURP�)UH�
PDQWOH�� � $V� 6WDQ�ZDV� ERUQ� ���0DUFK� ������ DQG�
FODLPV� WR� KDYH� UHPHPEHUHG� WKH� HYHQW�� LW� PXVW�
KDYH�EHHQ������ 
 

,�FDQ�UHPHPEHU�RQH�WLPH�ZKHQ�P\�PRWKHU�ZRU�
ULHG� IRU� D� IHZ�QLJKWV�� �0\� IDWKHU� KDG�JRQH� WR�
)UHPDQWOH� WR� EULQJ� D� ERDW� GRZQ� ±� D� ILVKLQJ�
ERDW�±�ZLWK�WKH�WZR�:HVWHUEHUJ�EURWKHUV��&KDU�
OLH� DQG� 9LF�� � 2I� FRXUVH�� VKH� ZDV� ZRUULHG� EH�
FDXVH� WKRVH� ROG-WLPH� ERDWV� KDG� QR� HQJLQHV� WR�
FDOO� RQ� LI� WKH\� JRW� LQWR� WURXEOH� RQ� WKH� ZD\�
GRZQ�� � %XW� P\� IDWKHU� ZDV� YHU\� FDSDEOH� DQG�
WKH\� JRW� KHU� WR� $OEDQ\� VDIHO\�� � 7KH� ERDW� ZDV�
FDOOHG� /HQLWD� DQG� VRPH� WLPH� ODWHU� VKH� ZDV�
ZUHFNHG� RII�0LFKDHOPDV� ,VODQG�� � ,� ZDV� WROG� ,�
FRXOG� KDYH� WKH� NHHO� LI� ,� FRXOG� ILQG� LW�� � 7KDW�
PHDQW�WKH�OHDG��RI�FRXUVH���<HDUV�ODWHU��ZLWK�P\�
IDWKHU�DQG�EURWKHU�DQG�RWKHUV��ZH�IRXQG�LW�DQG�
WKDW�OHDG�ZHQW�LQWR�WKH�ERWWRP�ZKHQ�,�EXLOW�P\�
RZQ�ERDW�LQ�WKH�ODWH�WKLUWLHV� 

6WDQ�$XVWLQ¶V�IDWKHU��/LRQHO�5RVVHU�$XVWLQ��EODFNVPLWK��
FDUSHQWHU��ILVKHUPDQ�DQG�ERDWEXLOGHU��PDGH�WKLV�PDV�
VLYH�FODPS�WR�OLIW�WKH���FZW�������WRQQH��OHDG�NHHO�IURP�

WKH�ZUHFN�RI�WKH�/HQLWD� 
 

:HVWHUEHUJ�&ROOHFWLRQ 

.HVWUHO� 
%XLOW�LQ�D�VKHG�DW�WKH�EDFN�RI�WKH�$XVWLQ�KRPH�LQ�%UXQV�
ZLFN�5RDG��$OEDQ\��.HVWUHO�ZDV�ODXQFKHG�LQWR�WKH�FKDQ�
QHO�DW�2\VWHU�+DUERXU�RQ�$UPLVWLFH�QLJKW���������7KH�
OHDG�NHHO�VDOYDJHG�IURP�/HQLWD�ZDV�PHOWHG�GRZQ�DQG�

UHPRXOGHG�IRU�.HVWUHO¶V�NHHO� 
 

&RXUWHV\�0LFKDHO�:HVWHUEHUJ 



��� 

,Q�KLV�ERRN�7KH\�.HSW�7KLV�6WDWH�$IORDW�� WKH� ODWH�
5RG�'LFNVRQ�VWDWHG�WKDW�/HQLWD�ZDV�EXLOW�E\�)UHG�
HULFN�&RRSHU�DQG�DWWDFKHG�WKH�SKRWRJUDSK�RI�/HQ�
LWD�ZLWK�WKH�QRWDWLRQ�WKDW�VKH�ZDV�HTXLSSHG�ZLWK�D�
���KS�9RVSHU�HQJLQH���'LFNVRQ�UHIHUV�WR�DQ�DUWLFOH�
GDWHG� ����� WKDW� GHVFULEHG� )UHGHULFN� &RRSHU� RI�
(DVW�)UHPDQWOH�EXLOGLQJ�D�WXQQHO�ERDW�WR�WKH�RUGHU�
RI�0U�-��*UHHQ�RI�0DQGXUDK���'LFNVRQ�WKHQ�FRQ�
FOXGHV��µ7KDW�LV�DOO�WKDW�LV�NQRZQ�RI�WKLV�PDQ������¶��
7KH� RQO\� UHIHUHQFH�'LFNVRQ� FLWHG� IRU� WKH� DUWLFOH�
ZDV� :�$�� <DFKWLQJ� DQG� 0RWRU-ERDW� $QQXDO��
����������,I�WKH�SKRWR�ZDV�SXEOLVKHG�ZLWK�WKH�DUWL�
FOH� LQ� �����ZH�PLJKW� SUHVXPH� /HQLWD�ZDV� EXLOW�
DERXW�WKDW�WLPH� 
 
)UHGHULFN�&RRSHU�GHVFULEHG�KLPVHOI�DV�D�PHFKDQ�
LF� DQG� ERDWEXLOGHU�� � +H� OLYHG� ZLWK� KLV� ZLIH� DQG�
WKUHH�FKLOGUHQ�LQ�2VERUQH�5RDG��5LFKPRQG��QRZ�
(DVW�)UHPDQWOH��DQG�KDG�D�ERDWVKHG�RQ�WKH�VRXWK�
EDQN� RI� WKH� 6ZDQ� 5LYHU� QHDU� WKH� &DVWOHPDLQH�
%UHZHU\� DW� (DVW� )UHPDQWOH�� LQGHHG�� WKH� EUHZHU\�
FDQ� EH� VHHQ� EHKLQG�/HQLWD� LQ� WKH� SKRWR�� �$V� WKH�
SKRWR� SUREDEO\� FRPPHPRUDWHV� KHU� ODXQFKLQJ� RU�
FRPPLVVLRQLQJ�� WKH� JHQWOHPHQ� VWDQGLQJ� RQ� KHU�
VWHUQ� PD\� ZHOO� LQFOXGH� 0U� &RRSHU� DQG� 0U�
*HRUJH� 'DYLHV�� KHU� QHZ� RZQHU�� � 6DGO\�� D� IHZ�
\HDUV� ODWHU�� �� $SULO� ������ )UHGHULFN� &RRSHU� ORVW�
KLV� WZR�ER\V��5LFKDUG�DQG�)UHGHULFN��DJHG���DQG�
�� \HDUV� UHVSHFWLYHO\�� ZKHQ� ERWK� DFFLGHQWO\�
GURZQHG�ZLWKLQ�VLJKW�RI�ZKHUH�WKH�SKRWR�RI�/HQL�
WD�ZDV�WDNHQ� 

*HRUJH� 'DYLHV�� /DQG� DQG� (VWDWH� $JHQW�� KLJKO\�
UHJDUGHG� UHVLGHQW� RI� )UHPDQWOH�� HOGHVW� VRQ� RI�
*HRUJH�$OIUHG�'DYLHV�� ODWH�0D\RU�RI�)UHPDQWOH��
RQH�RI�WKH�EHVW�VNLSSHUV�RI�SOHDVXUH�\DFKWV�RQ�WKH�
FRDVW� DQG� SDUWLFXODUO\� ZHOO� NQRZQ� DV� RZQHU-
VNLSSHU� RI� WKH� DX[LOLDU\� \DFKW�/HQLWD�� QDPHG� KLV�
YHVVHO�DIWHU�WKH�WZR�PRVW�LPSRUWDQW�ZRPHQ�LQ�KLV�
OLIH� ±� KLV�PRWKHU�/HWLWLD� DQG� KLV�ZLIH�1LWD�� �'H�
VSLWH� WKH� KDOF\RQ� GD\V� ILVKLQJ� DQG� VDLOLQJ� IRU�
ZKLFK�KLV�HQWKXVLDVWLF�IULHQGV�SUHVHQWHG�KLP�ZLWK�
D�SDLU�RI�ILHOG�DQG�PDULQH�JODVVHV�DQG�D�EDURPHWHU�
VXLWDEO\� LQVFULEHG� WR� PDUN� WKH� µSOHDVDQW� WLPHV�
VSHQW�RQ�ERDUG�KLV�\DFKW�GXULQJ�WKH�����±���VHD�
VRQ¶��*HRUJH�'DYLHV�SODFHG�KLV�EHORYHG�/HQLWD�RQ�
WKH�PDUNHW���7KH�DGYHUWLVHPHQW�LQ�7KH�:HVW�$XV�
WUDOLDQ�����0DUFK������UHDG�� 

$8;,/,$5<�<$&+7 
³/(1,7$´ 

/HQJWK����IW���EHDP���IW���VXLWDEOH�IRU�ILVKLQJ�ERDW��
0RWRU���-KRUVH�NHURVHQH� 
)RU�IXUWKHU�SDUWLFXODUV�DSSO\�*HRUJH�'DYLHV��0DU�
NHW-VW���)UHPDQWOH� 
 
7KH� DGYHUWLVHPHQW� RQO\� UDQ� IRU� WKUHH� GD\V� DQG�
WKLV�ZDV�SUREDEO\�ZKHQ� WKH�:HVWHUEHUJ�EURWKHUV�
SXUFKDVHG� KHU� DQG� PD\� KDYH� JLYHQ� ULVH� WR� WKH�
FRQIXVLRQ�RI�VDLOLQJ�KHU�GRZQ�WR�$OEDQ\�LQ�������
LQVWHDG�RI��������7KHUH�LV�DQRWKHU�$OEDQ\�FRQQHF�
WLRQ��KRZHYHU��DV�*HRUJH�'DYLHV¶�ZLIH�1LWD��DFWX�
DOO\� $QLWD�$QHWD� %HUWKD� $XJXVWD� QpH� 6WLUOLQJ��
ZDV�WKH�VLVWHU�RI�+RUGHUQ�)UDVHU�6WLUOLQJ�RI�$OED�

Q\�� � +RUGHUQ� DQG� (OVLH�
6WLUOLQJ¶V�GDXJKWHU��ERUQ�LQ�
$OEDQ\� LQ� ������ ZDV� DOVR�
QDPHG�$QLWD� 
 
:KDWHYHU� FRQQHFWLRQV�
WKHUH� PLJKW� KDYH� EHHQ��
*HRUJH� 'DYLHV� SXW� /HQLWD�
XS�IRU�VDOH�LQ������DQG�VKH�
ZDV�VDLOHG�GRZQ�WR�$OEDQ\�
LQ� ����� ±� DQG� GHVSLWH�
6WDQ¶V� UHFROOHFWLRQV� �DV� D�
IRXU-\HDU�ROG��WKDW�WKLV�ROG-
WLPH� ERDW� GLG� QRW� KDYH� DQ�
HQJLQH�� LW� DSSHDUV� VKH� GLG�
LQ� IDFW� KDYH� D� ��� KS�
9RVSHU� NHURVHQH� HQJLQH���
7KHUH� LV� QRWKLQJ� WR� VD\��
KRZHYHU�� WKDW� WKH� 9RVSHU�
DFWXDOO\� ZRUNHG�� DQG� D�
&KHY� �� ZDV� LQVWDOOHG�
VRPHWLPH� DIWHU� /HQHWD¶V�
DUULYDO� LQ� $OEDQ\�� � $IWHU�
VHOOLQJ�/HQLWD�*HRUJH�'D�
YLHV� WKHQ� SURFXUHG� D� VHF�
RQG� DX[LOLDU\� SOHDVXUH�

/HQLWD���%XLOW�E\�)��&RRSHU��(TXLSSHG�ZLWK�D����+�3��9RVSHU�HQJLQH� 
)URP�5RG�'LFNVRQ¶V�7KH\�.HSW�7KLV�6WDWH�$IORDW��6KLSEXLOGHUV��%RDWEXLOGHUV�DQG�

6KLSZULJKWV�RI�:$�����-������+HVSHULDQ�3UHVV������� 
 

3KRWR��'LFNVRQ�&ROOHFWLRQ� 



��� 

FUXLVHU��WKLV�RQH����IHHW�ORQJ�ZLWK�D���-IRRW�EHDP��
ZKLFK�KH�DOVR�FDOOHG�/(1,7$����*HRUJH�VDLOHG�KLV�
QHZ�/HQLWD� UHJXODUO\� IURP� WKH� �6RXWK��)UHPDQWOH�
<DFKW�&OXE�� HYHQWXDOO\� SXWWLQJ�KHU�XS� IRU� VDOH� LQ�
'HFHPEHU��������*HRUJH¶V�ZLIH�1LWD�GLHG�DW�WKHLU�
KRPH�� ��� $OPD� 6WUHHW�� )UHPDQWOH�� LQ� ������
*HRUJH�SDVVHG�DZD\�DW�WKH�VDPH�DGGUHVV�LQ������ 
 
7KH�:HVWHUEHUJ� EURWKHUV�� 9LF� DQG� &KDUOLH� PDGH�
JRRG�XVH�RI�WKH�/HQLWD� LQ�WKH�SRVW�ZDU�UHJDWWDV�DW�
WKH�3ULQFHVV�5R\DO�6DLOLQJ�&OXE�DW�$OEDQ\���&KDU�
OLH�ZDV� D�9LFH�3UHVLGHQW��9LF�ZDV�RQ�&RPPLWWHH�
DQG� /LRQHO� $XVWLQ� ZDV� $VVLVWDQW� 6HFUHWDU\� DQG�
2IILFLDO� +DQGLFDSSHU�� � /HQLWD�� KRZHYHU�� OLNH� VR�
PDQ\�RI�WKH�VDLOLQJ�IOHHW��KDG�WR�ZRUN�IRU�D�OLYLQJ��
6KH�ZDV�PRRUHG�ZLWK�WKH�ILVKLQJ�ERDWV�QHDU�5HVL�
GHQF\� 3RLQW� �3RLQW� )UHGHULFN� RQ� WKH� FKDUWV��ZLWK�
:HVWHUEHUJ¶V� ,�0�*�� DQG� 0RXFKHPRUH¶V� :LOG�
:DYH� DQG�:LOGIORZHU�� � 7KH� QHDUE\� VDLOLQJ� FOXE�
PDUNHU� EXR\�ZDV� JLYHQ� WKH� QDPH�/HQLWD�EXR\�� D�
GLVWLQFWLRQ� LW� VWLOO� KROGV� WR� WKLV� GD\� DV� WKH�/HQLWD�
KDUERXU�OLJKW� 

 
7KH�$OEDQ\�$GYHUWLVHU�IRU�0RQGD\����1RYHPEHU�
������UHSRUWHG� 
:UHFN� RI� ³/HQLWD´�� $JURXQG� RQ� 0LFKDHOPDV��
6NLSSHU¶V�1LJKW�$VKRUH� 

 

&DSWDLQ� 0�� 'RZQLH� ����� KDG� WKH� XQSOHDVDQW�
H[SHULHQFH�RI�EHLQJ�ZUHFNHG�DQG�PDURRQHG�RQ�
0LFKDHOPDV� ODVW� :HGQHVGD\� DIWHUQRRQ�� � +H�
ZDV� QRW� UHVFXHG�XQWLO� WKH� QH[W�PRUQLQJ��ZKHQ�
0U�� (�� 'DYLV� VDZ� VPRNH� VLJQDOV� IURP� WKH� ,V�
ODQG��DQG�GLVFRYHUHG�&DSWDLQ�'RZQLH¶V�SUHGLF�
DPHQW�� �+H�ZDV�XQDEOH� WR�JHW�FORVH�HQRXJK� WR�
UHVFXH�WKH�PDURRQHG�PDQ�WKHQ��DQG�KDG�WR�UH�

WXUQ�WR�$OEDQ\�IRU�D�GLQJK\�ZLWK�ZKLFK�&DSWDLQ�
'RZQLH�ZDV�WDNHQ�RII� WKH�,VODQG�� �+LV� ILUVW�DFW�
DIWHU� EHLQJ� UHVFXHG�ZDV� WR� HDW�ZKDW� IRRG�ZDV�
DYDLODEOH��DV�KH�KDG�EHHQ�ZLWKRXW�IRU�DERXW����
KRXUV� 
 
5HFHQWO\�&DSWDLQ�'RZQLH�KDG�UHILWWHG�WKH���IW��
\DFKW� ³/HQLWD�´� WKH� SURSHUW\� RI� 0U�� ,UYLQJ�
0F.HQ]LH�� ZLWK� WKH� LQWHQWLRQ� RI� ILVKLQJ� QHDU�
$OEDQ\�� � 2Q� :HGQHVGD\� KH� KDG� EHHQ� ILVKLQJ�
EHWZHHQ� 0LFKDHOPDV� DQG� %UHDNVHD� ,VODQGV��
DQG� DERXW� �� R¶FORFN� KH� EURXJKW� WKH� ERDW� LQ�
FORVH� WR� WKH� 1RUWK� VLGH� RI� 0LFKDHOPDV�� � 7KH�
ERDW�PLVVHG�VWD\V��DQG�WKRXJK�&DSWDLQ�'RZQLH�
WULHG�WR�VWDUW�WKH�HQJLQH��DQG�VR�KDXO�RII�WKH�,V�
ODQG�� KH� ZDV� XQDEOH� WR� GR� VR�� DQG� WKH� ERDW�
GULIWHG�DFURVV�D�VDQGEDQN��WHDULQJ�RII�WKH�IDOVH�
NHHO�� DQG� WKHQ� JURXQGHG� RQ� WKH� URFNV� RQ� WKH�
VKRUH� RI� WKH� ,VODQG�� �$� ODUJH� URFN� SLHUFHG� WKH�
KXOO�� DQG� WKH� ERDW� EHJDQ� WR� ILOO� UDSLGO\�� ZKLOH�
WKH�VZHOO�SRXQGHG�LW�KHDYLO\�RQ�WKH�URFNV���&DS�
WDLQ�'RZQLH� JUDEEHG� KLV� EODQNHWV� DQG� VFUDP�
EOHG�DVKRUH�RYHU�WKH�URFNV���+H�KDG�KLV�PDWFK�
HV�ZLWK�KLP��DQG�KLV�ILUVW�WKRXJKW�ZDV�WR�OLJKW�D�
ILUH�� WR�DWWUDFW� WKH�DWWHQWLRQ�RI�DQ\�ERDW�ZKLFK�
PLJKW� EH� LQ� WKH� YLFLQLW\�� EXW� KH� ZDV� XQOXFN\��
DQG�KDG�WR�VHW�DERXW�ILQGLQJ�D�VKHOWHUHG�VSRW�WR�
VSHQG� WKH� QLJKW�� � %HIRUH� WKH� QH[W�PRUQLQJ�� KH�
ZDV� IHHOLQJ� YHU\� KXQJU\� KLV� ODVW� PHDO� KDYLQJ�
EHHQ� DW� EUHDNIDVW� WKH� GD\� EHIRUH�� � $W� WHQ�
R¶FORFN�� 0U�� (�� 'DYLV� VDZ� &DSWDLQ� 'RZQLH¶V�
VLJQDO� DQG� GLVFRYHUHG� WKH� ZUHFNHG� ERDW�� � +H�
UHWXUQHG�WR�$OEDQ\�DQG�REWDLQHG�D�GLQJK\��ZLWK�
ZKLFK�KH�DQG�D�PDWH��0U�-��0��0LWFKHOO��HIIHFW�
HG�D�UHVFXH� 
 
,Q� WKH� KRSH� WKDW� WKH� ³/HQLWD´� PLJKW� EH� VDO�
YDJHG��0HVVUV��'DYLV�DQG�/��$XVWLQ�PDGH�D�WULS�
WR�WKH�,VODQG�RQ�)ULGD\��EXW�LW�EHFDPH�REYLRXV�
EHIRUH�WKH\�UHDFKHG�WKHLU�GHVWLQDWLRQ�WKDW�WKHUH�
ZDV�QR�SRVVLELOLW\��DV��LQ�WKHLU�RZQ�ZRUGV��³WKH�
ZUHFN�ZDV�FRPLQJ�WR�PHHW�WKHP�´��7KH\�IRXQG�
WKDW� WKH� ERDW� ZDV� D� WRWDO� ZUHFN�� DQG� DOO� WKH\�
ZHUH�DEOH�WR�VDYH�ZDV�VRPH�RI�WKH�JHDU��LQFOXG�
LQJ�WKH�VDLOV� 
 
7KH� ³/HQLWD´� ZDV� D�ZHOO� NQRZQ� VDLOLQJ� ERDW��
DQG�ZDV�VWDWHG�WR�EH�YDOXHG�DW��������,W�LV�XQ�
GHUVWRRG� WKDW� LW� KDG� EHHQ�0U��0F.HQ]LH¶V� LQ�
WHQWLRQ� WR� UDFH� KHU� WKLV� VHDVRQ�ZLWK� WKH� 3ULQ�
FHVV�5R\DO�6DLOLQJ�&OXE� 

'HWDLO�IURP�WKH�$OEDQ\�FKDUW�VKRZLQJ�WKH�/HQLWD�KDUERXU�
OLJKW�EHORZ�3RLQW�)UHGHULFN� 



��� 

$�/LWWOH�.QRZQ�:DU�/RVV 
 

%\�9LF�-HIIUH\� 

M RVW�HQWULHV�UHODWLQJ�WR�WKH�ZDUWLPH�ORVV�
RI� WKH�1DYDO�$X[LOLDU\� 3DWURO� ODXQFK�
*ODGPRU�VLPSO\�UHIHU�WR�KHU�DV�EHLQJ�

µGHVWUR\HG� E\� ILUH� DW� )UHPDQWOH�� 2FWREHU� ����
�����¶ 
 
$�WHOHSKRQH�FDOO�IURP�0U�0LFK�&UDZFRXU�FODLP�
LQJ�KLV�IDWKHU¶V�YHVVHO�KDG�EHHQ�ORVW�WR�ILUH�DW�*DU�
GHQ� OVODQG� ZKLOH� RQ� QDYDO� VHUYLFH� FHUWDLQO\�
DURXVHG�P\� LQWHUHVW�� �1DYDO�KLVWRULFDO� UHFRUGV� LQ�
&DQEHUUD�KDV�UHYHDOHG�VKH�ZDV� LQGHHG�GHVWUR\HG�
E\�ILUH�DW�*DUGHQ�,QODQG�RQ�WKH�PRUQLQJ�RI�6XQ�
GD\��2FWREHU� ���� ������ �2WKHU� UHIHUHQFHV� WR� WKH�
ORVV� ORFDWLRQ� DV� ³)UHPDQWOH´� ZHUH� UDWKHU� YDJXH��
NHHSLQJ� LQ� PLQG� WKDW� WKH� ZDWHUV� RI� &RFNEXUQ�
6RXQG� RQ� WKH� HDVWHUQ� VLGH� RI� *DUGHQ� ,VODQG� DUH�
FODVVLILHG�DV�EHLQJ�LQ�)UHPDQWOH¶V�RXWHU�KDUERXU�� 
5HTXLVLWLRQHG�RQ�-XO\�����������*ODGPRU�EHFDPH�
D�PHPEHU�RI�WKH�9ROXQWHHU�3DWURO�ZLWK�KXOO�QXP�
EHU� 93-��� EHIRUH� WKH� IRUPDWLRQ� RI� WKH� 1DYDO�
$X[LOLDU\�3DWURO�ZKHQ�VKH�EHFDPH�+LV�0DMHVW\¶V�
0RWRU�%RDW�*ODGPRU�ZLWK�KXOO�QXPEHU����� 
 
*ODGPRU�ZDV�EDVHG�DW�WKH�5R\DO�)UHVKZDWHU�%D\�
<DFKW� &OXE� RQ� WKH� 6ZDQ� 5LYHU� ZKLFK� ZDV� WKH�
KHDGTXDUWHUV� RI� WKH�1DYDO�$X[LOLDU\� 3DWURO� DIWHU�
WKH� FOXE� KDG� EHHQ� WDNHQ� RYHU� E\� WKH� 1DY\� DQG�
FRPPLVVLRQHG�DV�+0$6�/HHXZLQ�,,� 
 
7UXO\� D� UHVSOHQGHQW� YHVVHO�� *ODGPRU� KDG� EHHQ�
FRQVWUXFWHG�E\�D�ERDW�EXLOGHU�QDPHG�&DUQDE\�RQ�
WKH� 1HGODQGV� IRUHVKRUH� IRU� D� 3HUWK� ODZ\HU�� 0U�
0RUULV�&UDZFRXU�LQ��������7KH�VKLS�ERDVWHG���P�
ORQJ�VLQJOH���PP�WKLFN�SODQNV�LQ�KHU�MDUUDK�KXOO�
DQG� ZDV� GRXEOH-ULEEHG� ZLWK� ��PP� NDUUL�� � +HU�
NHHO�DQG�VWHP�ZHUH�ERWK�RQH�SLHFH�WLPEHU�DQG�VKH�
ORRNHG� VHHPLQJO\� LQGHVWUXFWLEOH�� � 7KH� PRWRU�
ODXQFK¶V� XSSHU� ZRUNV� ZHUH� RI� OLJKW� WLPEHU� DQG�
WKH� LQWHULRU� ZDV� RI� VHOHFWHG� SROLVKHG� DQG� YDU�
QLVKHG�VKHRDN���)LWWHG�ZLWK�WZR�*UD\�0DULQH�WZLQ�
��+3� �-F\OLQGHU� SHWURO� HQJLQHV�� *ODGPRU� ZDV�
JRRG�IRU����NQRWV�DQG�QR�GRXEW�ZRXOG�KDYH�EHHQ�
DIORDW�WRGD\�LI�LW�KDG�QRW�EHHQ�IRU�WKH�ZDU� 
 
$IWHU�EHLQJ�UHTXLVLWLRQHG�IRU�QDYDO�VHUYLFH��*ODG�
PRU�ZDV�ILWWHG�ZLWK�ORQJ-UDQJH�IXHO�WDQNV�DQG�KDG�
KHU�XSSHU�ZRUNV�DQG�LQWHULRU�PRGLILHG���*ODGPRU�
HPHUJHG�ERDVWLQJ�D�PDFKLQH�JXQ�PRXQWHG�RQ�WKH�
DIW�FDELQ�DQG�WZR�GHSWK�FKDUJHV�RQ�KHU�VWHUQ� 
 
2Q� WKDW� IDWHIXO� 6XQGD\� RI� 2FWREHU� ���� ������

+0$0%� *ODGPRU� GHYHORSHG� IXHO� SUREOHPV�
VRRQ�DIWHU�OHDYLQJ�)UHPDQWOH�+DUERXU���+HU�VNLS�
SHU��:�+��3DGGRQ��KHDGHG�*ODGPRU�IRU�WKH�VKHO�
WHUHG�ZDWHUV�RI�WKH�QRUWKHUQ�DUHD�RI�*DUGHQ�,VODQG�
WR�FOHDU�WKH�IXHO�OLQH���6KH�ZDV�VHFXUHG�WR�D�EXR\�
IRU�WZR�KRXUV�EHIRUH�WKH�RSHUDWLRQ�FRPPHQFHG� 
 
$W�������D�VHDPDQ�ZDV�LQVWUXFWHG�WR�WUDQVIHU�SHW�
URO�IURP�WKH�VPDOO�SRUW�WDQN�WR�WKH�PDLQ�SRUW�WDQN�
WR�DOOHYLDWH� WKH�ULVN�RI�SHWURO� LQ� WKH�ELOJHV�DV� WKH�
VPDOOHU� WDQN�ZDV� OHDNLQJ�� �7KH� VDLORU�SRVLWLRQHG�
KLPVHOI�EHKLQG�WKH�SRUW�HQJLQH�ZLWK�D�ODUJH�RLO�WLQ�
WR�GUDZ�SHWURO� IURP�WKH� WDQN�EHIRUH�SDVVLQJ�LW� WR�
DQ�DVVLVWLQJ�1$3�FDGHW� 
 
:KLOH�WKLV�ZDV�KDSSHQLQJ�D�FUDFNOLQJ�VRXQG�OLNH�
DQ� HOHFWULFDO� VKRUW� FLUFXLW� ZDV� KHDUG� VKRUWO\� EH�
IRUH� D� GXOO� µZKRRU¶� DV� WKH� HQJLQHURRP� UDSLGO\�
EHFDPH�HQJXOIHG�LQ�IODPHV� 
 
3DGGRQ�DQG�WZR�1$3�FDGHWV�VFUDPEOHG�WKURXJK�D�
VN\OLJKW� LQ� WKH� IRUZDUG� FDELQ� ZKLOH� WKH� VHDPDQ�
KDG� FODPEHUHG� RXW� WKURXJK� D� VPDOO� HQJLQHURRP�
HVFDSH�KDWFK�RQ�WR�WKH�DIW�GHFN� 
 
2QFH� RQ� WKH� XSSHU� GHFN� 3DGGRQ� NLFNHG� LQ� WKH�
SRUW� ZKHHOKRXVH� ZLQGRZ� WR� UHDFK� D� ILUH� H[WLQ�
JXLVKHU� MXVW� LQVLGH� ZKHQ� WKH� ELOORZLQJ� IODPHV�
IRUFHG� KLP� WR� VWDJJHU� EDFN�� IDOOLQJ� RYHUERDUG�
ZLWK� D� EXUQW� KDQG�� �0DQDJLQJ� WR� VFUDPEOH� EDFN�
RQ�ERDUG�KH�QRWLFHG�D�ILIWK�FUHZ�PHPEHU��WKH�PD�
WH��ZKR�KDG�EHHQ�FOHDQLQJ�WKH�PDFKLQHJXQ�RQ�WKH�
DIWHU�FDELQ�ZKHQ�WKH�ILUH�EURNH�RXW��UHDFK�DQ�H[�
WLQJXLVKHU� DQG� SOD\� LW� RQ� WKH� IODPHV�� � :DWHU�
WKURZQ�IURP�D�KDVWLO\�IRUPHG�EXFNHW�EULJDGH�ZDV�
WR�QR�DYDLO�DV�WKH�ILUH�WRRN�KROG� 
 
3DGGRQ�RUGHUHG�WKH�PDWH�DQG�WKH�VHDPDQ�WR�GURS�
WKH� WZRV� VPDOO� 0.� 9,,� GHSWK� FKDUJHV� WR� DYRLG�
WKHLU�GHWRQDWLRQ�LQ�WKH�KHDW�DQG�UDJLQJ�ILUH���7KH\�
ZHUH�ODWHU�UHFRYHUHG�� 
 
$V� WKH� SHWURO� WDQNV� ZHUH� ORFDWHG� LQ� WKH� ZKHHO�
KRXVH�DERYH�WKH�HQJLQHV��WKH�LPPLQHQW�GDQJHU�RI�
WKHP�H[SORGLQJ�FDXVHG�WKH�RUGHU�WR�DEDQGRQ�VKLS� 
7KH� FUHZ� PHPEHUV� VZDP� IRU� WKH� VKRUH� VRPH�
���P� DZD\��ZLWK� WKH�PDWH� DVVLVWLQJ� WKH� VHDPDQ�
ZKR�FRXOG�QRW�VZLP� 
 
2QFH�DVKRUH� WKH�FUHZ�PHPEHUV�ZHUH� WUHDWHG� IRU�
EXUQV� DQG� VKRFN� E\� $UP\� SHUVRQQHO� ZKR� ZHUH�
VWDWLRQHG� RQ� WKH� LVODQG�� � 7KH� RQFH� VWXUG\�*ODG�



��� 

PRU�EXUQW�IRU�KRXUV�XQWLO�KHU�EXUQW-RXW�KXON�ILQDO�
O\�VOLSSHG�EHORZ�WKH�ZDYHV� 
 
$� 1DYDO� %RDUG� RI� ,QYHVWLJDWLRQ� KHOG� DW� +0$6�
/HHXZLQ� DW� (DVW� )UHPDQWOH� RQ�2FWREHU� ���� ������
DWWULEXWHG�WKH�ORVV�WR�D�VSDUN�ZKLFK�RFFXUUHG�GXU�
LQJ�WKH�WUDQVIHU�RI�SHWURO��LJQLWLQJ�IXPHV�IURP�WKH�
OHDNLQJ� WDQN�� �$�ED\�RQ� WKH�QRUWK�HDVWHUQ�VLGH�RI�
*DUGHQ�,VODQG�KDV�EHHQ�LGHQWLILHG�DV�WKH�VLWH�RI�WKH�
DFFLGHQW� DQG� ZKHUH� WKH� UHPDLQV� RI� +0$0%�
*ODGPRU�OD\�EHQHDWK�WKH�ZDYHV� 

^ŽƵƌĐĞ͗�EĂǀǇ�EĞǁƐ�sŽů͘ϯϳ͕�EŽ͘ϰ�ϭϵϵϰ� 
(GLWRU¶V�QRWH� 
7KH�SUHFHGLQJ�DUWLFOH�ZDV�UHSULQWHG�LQ�7KH�9RLFH��
WKH�QHZVOHWWHU�RI� WKH�.RUHDQ�9HWHUDQ�$VVRFLDWLRQ�
RI�$XVWUDOLD��$XJXVW��������+RZHYHU��WKHUH�DSSHDU�
WR�EH�D�IHZ�HUURUV� 
 
7KH� ODXQFK�0LQQHKDKD�ZDV�EXLOW� LQ������IRU�$U�
WKXU�%XQQLQJ�� WLPEHU�PHUFKDQW�� RI� 3HUWK�� � ,W� KDG�
WKH�IROORZLQJ�VSHFLILFDWLRQV� 
 

2IILFLDO�1R�� ������ 
3RUW�RI�5HJLVWU\� )UHPDQWOH����RI������� 
/2$� ���IW�������P� 
%HDP� (LWKHU��IW�������P��RU� 
 �����IW���P�������� 
'HSWK� ����IW������P� 
7RQQDJH� ��JURVV����QHW 
(QJLQH� �-F\OLQGHU� RLO� HQJLQH�
 ��+3� E\� 6PDOOH\� 0RWRU�
 &RPSDQ\�RI�86$ 
 
7KH�YHVVHO�ZDV�EXLOW�E\�7�5��+LOO��DQG�WKH�LQWHULRU�
ZDV� GHVFULEHG� LQ� D� FRQWHPSRUDU\� 3HUWK� QHZVSD�

SHU� 
7KH� QRWDEOH� IHDWXUH� RI� WKH�0LQQHKDKD� LV� WKH�
EHDXW\� RI� KHU� LQWHULRU� ILWWLQJV�� DQG� WKH� DWWUDF�
WLYHQHVV� RI� WKH� FDUYHG� ZRRG� SDQHOOLQJ� LQ� KHU�
FDELQ���7KH�ZRRGV�SULQFLSDOO\�XVHG�LQ�WKLV�ZRUN�
DUH�4XHHQVODQG�RDN�DQG�HOP��DQG�WKH�UHVXOW� LV�
ULFK�DQG�KDQGVRPH� �:HVWHUQ�0DLO����)HEUXDU\�
��������H�� 

 
,Q�0D\������WKH�0LQQHKDKD�ZDV�RIIHUHG�IRU�VDOH��
DQG�RQ����'HFHPEHU������WKH�ODXQFK¶V�QDPH�ZDV�
FKDQJHG� WR�*ODGPRU� RQ� LWV� VDOH� WR�0RUULV�&UDZ�
FRXU������±�������VROLFLWRU��RI�3HUWK� 
 
5HIHUHQFHV 
'LFNVRQ��5���������6KLSV�5HJLVWHUHG�LQ�:HVWHUQ�$XVWUDOLD�
IURP������WR�������WKHLU�GHWDLOV��WKHLU�RZQHUV�DQG�WKHLU�IDWH��
5HSRUW�±�'HSDUWPHQW�RI�0DULWLPH�$UFKDHRORJ\��:HVWHUQ�
$XVWUDOLDQ�0XVHXP��1R����� 
 
'LFNVRQ��5���������7KH\�.HSW�7KLV�6WDWH�$IORDW��6KLSEXLOG�
HUV��%RDWEXLOGHUV�DQG�6KLSZULJKWV�RI�:$�����±������+HV�
SHULDQ�3UHVV��9LFWRULD�3DUN� 
 
7KH�5HJLVWHU�RI�$XVWUDOLDQ�DQG�1HZ�=HDODQG�6KLSSLQJ�� ,Q�
FOXGLQJ� 6KLSSLQJ� 5HJLVWHUHG� )LML� DQG� 1HZ� *XLQHD� ZLWK�
ZKLFK� LV� ,QFRUSRUDWHG�7KH�$XVWUDOLDQ�5HJLVWHU�RI�6KLSSLQJ��
&RPSLOHG� DQG� ,VVXHG� E\� WKH� 8QGHUZULWHUV¶� $VVRFLDWLRQ� RI�
9LFWRULD�/LPLWHG��0HOERXUQH��IURP�5HWXUQV�)XUQLVKHG�E\�WKH�
&XVWRPV�$XWKRULWLHV� LQ�$XVWUDOLD��7DVPDQLD��1HZ�=HDODQG��
DQG�)LML��7KH�8QGHUZULWHUV¶�$VVRFLDWLRQ�RI�9LFWRULD�/LPLWHG��
0HOERXUQH� 
 
7KH�0LUURU�����0DUFK��������G� 
 
7KH�:HVW�$XVWUDOLDQ�����0D\���������E� 
 
:HVWHUQ�0DLO����)HEUXDU\���������H 

W KHQ� ��WK� FHQWXU\� QDYDO� DUFKLWHFWV� GH�VLJQHG� D� YHVVHO�� WKH\� ZHUH� JXLGHG� E\�
UXOHV�RI�SURSRUWLRQ�ZKLFK�GLFWDWHG�WKDW�D�

ERZVSULW�PLJKW�EH�WZR-WKLUGV�RI�D�VPDFN¶V�OHQJWK��
LWV�JUHDWHVW�WKLFNQHVV�EHLQJ�WKDW�RI�WKH�PDLQPDVW�DW�
WKH�SDUWQHUV�� LWVHOI�D� IXQFWLRQ�RI� WKH� OHQJWK��EHDP�
DQG�GHSWK�RI�WKH�KXOO� 
 
,Q�D�PHUFKDQW�VKLS�WKH�PDLQPDVW�ZDV��ò�WLPHV�WKH�
EHDP�� WKH� IRUHPDVW�HLJKW-QLQWKV�RI� WKH�PDLQPDVW��
DQG�VR�RQ���+HU�\DUGV�ZHUH�WR�EH�DQ�LQFK�WKLFN�DW�
WKH� VOLQJV� IRU� HYHU\��IW� RI� OHQJWK�� KDOI� DQ� LQFK�DW�
WKH�\DUGDUPV���(YHQ�DQFKRUV�DQG�FDEOHV�ZHUH�SDUW�
RI� WKLV� FXULRXV� SURSRUWLRQLQJ-��OE� WR� WKH� WRQ� IRU�

VPDOOHU� YHVVHOV�� �ò� ZLWK� FDEOH� OLQN� WKLFNQHVV��
VKDFNOHV�� VZLYHOV� DQG� WKH� UHVW� RI� WKH� IXUQLWXUH� DOO�
LQ�OLQH� 
 
,W�LV�QRZ�MXVW�TXDLQW�KLVWRU\��EXW�,�KDYH�WKH�OLQJHU�
LQJ� IHHOLQJ� WKDW� VRPH� RI� LW�PLJKW� KDYH� EHHQ� VDO�
YDJHG�ZLWK�EHQHILW���:H�PLJKW�QRZ�KDYH�KDG�IDLU�
OHDGV� DQG� FOHDWV� WKDW� FRXOG� VWDQG� WKH� VWUHVVHV� RI�
WRZLQJ�DW�VHD��DQFKRUV�WKDW�OHIW�D�PDUJLQ�IRU�VDIH�
W\�� DQG� FRRNHUV� WKDW� ZRXOG� VZLQJ� ���� GHJUHHV�
ZLWKRXW� EULQJLQJ� XS� VROLG� DQG�SDLQWLQJ� WKH� GHFN�
KHDG�ZLWK�VRXS� 
 

-�'��6OHLJKWKROPH������ 



��� 

7KH�-DSDQHVH�ODQGLQJ�LQ�$XVWUDOLD�LQ����� 
 

7KH�IROORZLQJ�DUWLFOH�LV�IURP�PLOLWDU\�ZLNLD�RUJ 

W KLOH� WKH� -DSDQHVH� JRYHUQPHQW� QHYHU�
DGRSWHG�SURSRVDOV�WR�LQYDGH�$XVWUDOLD��D�
VLQJOH�UHFRQQDLVVDQFH�ODQGLQJ�ZDV�PDGH�

RQ� WKH�$XVWUDOLDQ�PDLQODQG��%HWZHHQ� ��� DQG� ���
-DQXDU\�������PHPEHUV�RI�D�-DSDQHVH�LQWHOOLJHQFH�
XQLW� QDPHG�0DWVX� .LNDQ� �µ3LQH� 7UHH¶�� PDGH� D�
UHFRQQDLVVDQFH� PLVVLRQ� WR� D� VSDUVHO\� SRSXODWHG�
SDUW�RI�WKH�.LPEHUOH\�UHJLRQ�RI�:HVWHUQ�$XVWUDO�
LD�� � 7KH� XQLW�� RSHUDWLQJ� IURP�.XSDQJ��:HVW� 7L�
PRU�� XVHG� D� FRQYHUWHG� ��� WRQ� FLYLOLDQ� YHVVHO�
FDOOHG�+L\RVKL�0DUX�DQG�SRVHG�DV�D�ILVKLQJ�FUHZ���
7KH�PLVVLRQ�ZDV� OHG�E\�/W��6XVXKLNR�0L]XQR�RI�
WKH� -DSDQHVH� $UP\� DQG� LQFOXGHG� DQRWKHU� WKUHH�
-DSDQHVH�DUP\�SHUVRQQHO��VL[�-DSDQHVH�QDYDO�SHU�
VRQQHO� DQG����:HVW�7LPRUHVH� VDLORUV�� �7KHLU�RU�
GHUV��IURP�WKH���WK�$UP\�+4�DW�$PERQ��ZHUH�WR�
YHULI\� UHSRUWV� WKDW� WKH�8�6��1DY\�ZDV�EXLOGLQJ�D�
EDVH� LQ� WKH� DUHD�� � ,Q� DGGLWLRQ�� WKH�0DWVX� .LNDQ�
SHUVRQQHO� ZHUH� RUGHUHG� WR� FROOHFW� LQIRUPDWLRQ�
ZKLFK�ZRXOG�DVVLVW�DQ\�FRYHUW� UHFRQQDLVVDQFH�RU�
UDLGLQJ�PLVVLRQV�RQ�WKH�$XVWUDOLDQ�PDLQODQG� 
 
+L\RVKL�0DUX�OHIW�.XSDQJ�RQ����-DQXDU\�DQG�ZDV�
JLYHQ� DLU� FRYHU� IRU� WKH� RXWZDUG� OHJ� E\� DQ�$LFKL�
'�$�� µ9DO¶� GLYH� ERPEHU� ZKLFK� UHSRUWHGO\� DW�
WDFNHG�DQ�$OOLHG�VXEPDULQH�HQ�URXWH���2Q����-DQ�
XDU\�� +L\RVKL� 0DUX� YLVLWHG� WKH� $VKPRUH� 5HHI�
DUHD�� �7KH� IROORZLQJ�GD\� WKH�FUHZ� ODQGHG�RQ� WKH�
WLQ\� DQG� XQLQKDELWHG� %URZVH� ,VODQG�� DERXW� ����
PLOHV�QRUWK�ZHVW�RI� WKH�PDLQODQG�� �2Q�WKH�PRUQ�
LQJ� RI� ��� -DQXDU\�� +L\RVKL� 0DUX� HQWHUHG� <RUN�

6RXQG�RQ� WKH�PDLQODQG�� �$OWKRXJK� WKH�FUHZ�VDZ�
VPRNH� HPDQDWLQJ� IURP� KLOOV� WR� WKH� HDVW� RI� WKHLU�
ORFDWLRQ�� WKH\�QHYHUWKHOHVV�DQFKRUHG�DQG�FDPRX�
IODJHG�WKH�YHVVHO�ZLWK�WUHH�EUDQFKHV���/RFDO�KLVWR�
ULDQV�VWDWH�WKDW�0DWVX�.LNDQ�ODQGLQJ�SDUWLHV�ZHQW�
DVKRUH� QHDU� WKH�PRXWK� RI� WKH�5RH�5LYHU� ������ƍ
��Ǝ6� ������ƍ��Ǝ(��ZKLFK�UXQV�LQWR�3ULQFH�)UHG�
HULFN�+DUERXU���7KH�-DSDQHVH�UHSRUWHGO\�H[SORUHG�
RQVKRUH�IRU�DERXW�WZR�KRXUV��DQG�VRPH�PHPEHUV�
RI� WKH� PLVVLRQ� ILOPHG� WKH� DUHD� XVLQJ� DQ� �PP�
FDPHUD�� � 7KH�0DWVX� .LNDQ� SHUVRQQHO� VSHQW� WKH�
QLJKW�RQ�WKH�ERDW�DQG�UHFRQQRLWUHG�WKH�DUHD�DJDLQ�
WKH� IROORZLQJ� GD\�� EHIRUH� UHWXUQLQJ� WR� .XSDQJ���
7KH�-DSDQHVH�GLG�QRW�VLJKW�DQ\�SHRSOH�RU�VLJQV�RI�
UHFHQW�KXPDQ�DFWLYLW\�DQG�OLWWOH�RI�PLOLWDU\�VLJQLI�
LFDQFH�ZDV�OHDUQW�IURP�WKH�PLVVLRQ� 
 
(GLWRU¶V�QRWH� 
%XLOW� LQ� +ROODQG� DV� WKH� GLHVHO� SRZHUHG�0DQGDU�
DQG� ODXQFKHG� LQ� ������ LW�ZDV� RZQHG�E\� ,QWHUQD�
WLRQDOH� 6FKHHSVERXZ� 0LM�� 'H� 0DDV� DQG� UHJLV�
WHUHG� LQ�5RWWHUGDP��2Q���-DQXDU\������ WKH����-
WRQ� YHVVHO� ZDV� VFXWWOHG� RII� 7MLODMDS� LQ� VRXWKHUQ�
-DYD� WR� SUHYHQW� LW� IDOOLQJ� LQWR� -DSDQHVH� KDQGV���
7KH� -DSDQHVH� 1DY\� VDOYDJHG� LW� DQG� UHQDPHG� LW�
+L\RVKL�0DUX� 
 
2Q� ��� -XQH� ����� WKH�+L\RVKL� 0DUX�ZDV� WRUSH�
GRHG� E\� WKH� VXEPDULQH� +06� 7DQWDOXV� LQ� WKH�
6WUDLWV�RI�0DODFFD� 

https://military.wikia.org/wiki/Proposed_Japanese_invasion_of_Australia_during_World_War_II
https://military.wikia.org/wiki/Imperial_Japanese_Army
https://military.wikia.org/wiki/Nineteenth_Army_(Japan)
https://military.wikia.org/wiki/Special_reconnaissance
https://military.wikia.org/wiki/Raid_(military)
https://military.wikia.org/wiki/Aichi_D3A
https://military.wikia.org/wiki/Aichi_D3A
https://military.wikia.org/wiki/Dive_bomber
http://tools.wmflabs.org/geohack/geohack.php?pagename=Axis_naval_activity_in_Australian_waters&params=15_08_16_S_125_23_11_E_
http://tools.wmflabs.org/geohack/geohack.php?pagename=Axis_naval_activity_in_Australian_waters&params=15_08_16_S_125_23_11_E_
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)UHPDQWOH�7XJ�8FR 
����±���� 

 
7KH�8FR�ZDV�RQH�RI�VHYHUDO�RFHDQ�JRLQJ�WXJV�RU�
GHUHG�E\�7KH�%ULWLVK�$GPLUDOW\�LQ��������%XLOW�E\�
WKH�0XUGRFN�DQG�0XUUD\�<DUG�RQ�WKH�EDQNV�RI�WKH�
ULYHU�&O\GH�VKH�ZDV�ODXQFKHG�LQ������DQG�QDPHG�
6W�.LWWV���6KH�ZDV�D�YHVVHO�RI����PHWUHV������WRQV�
GLVSODFHPHQW�� ILWWHG� ZLWK� WZLQ� WULSOH� H[SDQVLRQ�
VWHDP�HQJLQHV�EXLOW�E\�5RVV�DQG�'XQFDQ�RI�*ODV�
JRZ�� DV� ZHUH� KHU� WZLQ� ERLOHUV� ZKLFK� SRZHUHG�
WKHP�ZLWK� D� SUHVVXUH� RI� ���OEV� SHU� VTXDUH� LQFK���
7KLV� SUHVVXUH� HQDEOHG� WKH� HQJLQHV� WR� SURGXFH�
����L�K�S��DQG�D�WRS�VSHHG�RI���±���NQRWV��EXW�DW�
ORZHU�USPV�SURYLGHG�D�YHU\�KLJK�EROODUG�WRQQDJH�
ZKLFK� IRU�KHU�GD\�PDGH�KHU� D�YHU\�SRZHUIXO� WXJ�
IRU�KHDY\�KDUERXU�DQG�VDOYDJH�ZRUN���,Q������7KH�
$GHODLGH�6WHDPVKLS�&R�ZHUH�ORRNLQJ�WR�SXUFKDVH�
D� ODUJH� WXJ� WR� UHSODFH� WKHLU� ROG� DQG� DJHLQJ� )UH�
PDQWOH�WXJ�(XUR��DQG�VXEVHTXHQWO\�QHJRWLDWHG�WKH�
VXFFHVVIXO� SXUFKDVH� RI� 6W� .LWWV�� � ,Q� ����� LQ� DOO�
SUREDELOLW\� WKH�VDOH�ZDV� WKURXJK� WKH�8.�ZDUWLPH�
VXUSOXV�SURJUDPPH� 
 
)ROORZLQJ�WKH�SXUFKDVH�RI� WKH�VKLS�LW�ZDV�PRYHG�
WR� &RZHV�� WKH� VKLSSLQJ� FHQWUH� RQ� WKH� ,VOH� RI�
:LJKW�� ZKHUH� H[WHQVLYH� FRQVWUXFWLYH� DOWHUDWLRQV�
ZHUH�FDUULHG�RXW�WR�ILW�KHU�IRU�ZRUN�DV�D�)UHPDQWOH�
WXJ�� � 7KHVH� ZRUNV� LQFOXGHG� WKH� UHPRYDO� RI� WKH�
IRUHFDVWOH� KHDG��PRGLILHG� WXPEOHKRPH� EXOZDUNV��
VWHP� DQG� EULGJH� PRGLILFDWLRQV� WR� HQDEOH� KHU� WR�
FRPH�DORQJVLGH�SDVVHQJHU�VKLSV�DQG�ODUJHU�YHVVHOV�
ZLWK�RXW�GRLQJ�DQ\�GDPDJH��7KLV�ZDV�ZLWK�SDUWLF�
XODU�UHIHUHQFH�WR�WKH�EULGJH�KHLJKW�DQG�ZLGWK���2Q�
FRPSOHWLRQ�RI�WKH�PRGLILFDWLRQV�8FR�VDLOHG��XQGHU�
WKH�FRPPDQG�RI�&DSWDLQ�:�5��)HUJXVRQ��IRU�3RUW�
ODQG�RQ�WKH�VRXWK�FRDVW�RI�(QJODQG�WR�FDUU\�RXW�WKH�
ILQDO� SUHSDUDWLRQV� IRU� WKH� ORQJ� YR\DJH� RI� ������
QDXWLFDO�PLOHV�WR�)UHPDQWOH� 
 
:KLOVW�EXQNHUV�DQG�YLFWXDOOLQJ�ZHUH�EHLQJ�ORDGHG�
WZR� ILUHPHQ� GHVHUWHG� GHOD\LQJ� WKH� VDLOLQJ� XQWLO�
UHSODFHPHQWV�FRXOG�EH�IRXQG���)LQDOO\�LQ�ODWH������
ZLWK� $GHODLGH� 6WHDPVKLS� FRORXUV� RQ� KHU� IXQQHO�
VKH�ILQDOO\�VHW�VDLO�DW��SP��IRU�UHDVRQV�XQNQRZQ��
LQWR�D�FKDQQHO�JDOH�ZDUQLQJ���7KH�LQWHQVLW\�RI�WKH�
JDOH�VWRSSHG�DOO�FKDQQHO� IHUULHV�VDLOLQJ�DQG�PXFK�
VKLSSLQJ�KRYH�WR�IRU����KRXUV�LQFOXGLQJ�8FR���7KH�
VKLSV�SODQQHG�YR\DJH�ZDV�3RUWODQG±)UHPDQWOH�YLD�
WKH�6XH]�&DQDO�� VWHDPLQJ�RQ�RQH�ERLOHU�RQO\� DQG�
DOWHUQDWLQJ�WKH�HQJLQHV�HYHU\�IRXU�KRXUV� 

(YHU\� OHJ�RI� WKH� WULS�KDG� WR�EH�FDUHIXOO\�SODQQHG�
GXH� WR� WKH� UHODWLYHO\�VORZ�VSHHG�DQG� OLPLWHG�FRDO�
EXQNHUV�EHWZHHQ�FRDOLQJ�SRUWV�� �7KH�YR\DJH�KDG�
JRRG� ZHDWKHU� XQWLO� GHSDUWLQJ� &RORPER� RQ� WKH�
ORQJHVW�OHJ�QRQ-VWRS�WR�)UHPDQWOH���7ZR�GD\V�RXW�
D� KHDY\� VRXWK-ZHVW� PRQVRRQ� HQGXUHG� IRU� IRXU�
GD\V�� ILQDOO\�DUULYLQJ�DW�)UHPDQWOH� LQ�HDUO\��������
7KH� UHVW� RI�8FR¶V� VWRU\� LV� KLVWRU\�� EXLOW� LQ�������
VHUYHG� ����±������ VROG� ����� :DUDWDK� 7XJ� &R��
EURNHQ�XS������ 
 
 

0DQXQGD 
����±���� 

 
%XLOW� �����E\�:LOOLDP�%HDUGPRUH�	� 
 &R��/WG��*ODVJRZ 
7RQQDJH� ������JURVV��������QHW 
6HUYLFH�VSHHG� ���NQRWV 
(QJLQHV� +�	�:�GLHVHOV 
3URSXOVLRQ� 7ZLQ�VFUHZV 
 
,Q� �����7KH�$GHODLGH� 6WHDPVKLS�&RPSDQ\� WRRN�
WKH�GHFLVLRQ�WR�EXLOG�D�QHZ�OLQHU� WR�SDUWLFLSDWH�LQ�
WKH�OXFUDWLYH�$XVWUDOLDQ�FRDVWDO�SDVVHQJHU�FUXLVLQJ�
WUDGH� 
 
7KH� QHZ� VKLS� 0DQXQGD� �$ERULJLQDO� IRU� ZDWHU�
KROH�� DUULYHG� RQ� KHU�PDLGHQ� YR\DJH� WR�$GHODLGH�
RQ����0D\������ 
 
6KH�FRXOG�FDUU\�����ILUVW�FODVV�SDVVHQJHUV�DQG�����
VHFRQG�FODVV�DQG�ZDV�WKH�ODUJHVW�OLQHU�RQ�WKH�$XV�
WUDOLDQ�FRDVW�SRZHUHG�E\�GLHVHO�HQJLQHV� 
 
6KH�FRPPHQFHG�KHU�VHUYLFHV�LQ�-XQH������RSHUDW�
LQJ�LQ�ZLQWHU�PRQWKV�0HOERXUQH±&DLUQV�DQG�VXP�
PHU�PRQWKV�6\GQH\±)UHPDQWOH���,Q������WKH�ODUJH�
0DQRRUD�MRLQHG�WKH�IOHHW�DQG�ERWK�VKLSV�FRQWLQXHG�
LQ� WKH�FRDVWDO� WUDGH�XQWLO� UHTXHVWLRQHG�DW� WKH�RXW�
EUHDN�RI�:RUOG�:DU�,,�E\�WKH�$XVWUDOLDQ�*RYHUQ�
PHQW���,Q�6HSWHPEHU������0DQXQGD�ZDV�FRQYHUW�
HG�WR�D�KRVSLWDO�VKLS�DQG�FRPPHQFHG�RSHUDWLRQ�LQ�
������ � %HWZHHQ� ����� DQG� ����� VKH� FRPSOHWHG�
IRXU� WULSV� WR� WKH� 0LGGOH� (DVW� EULQJLQJ� KRPH�
ZRXQGHG�$XVWUDOLDQ�VROGLHUV�IURP�WKH�1RUWK�$IUL�
FDQ�&DPSDLJQ� 
 
,Q� -DQXDU\� ����� HQ� URXWH� WR� 6LQJDSRUH� � VKH�ZDV�
GLYHUWHG�WR�'DUZLQ�EHFDXVH�RI�WKH�ZRUVHQLQJ�VLWX�
DWLRQ�LQ�0DOD\VLD���:KLOVW�DW�DQFKRU�LQ�'DUZLQ�VKH�

8FR�DQG�0DQXQGD 
 
$�SDLQWLQJ�RI�WZR�VKLSV�E\�3DW�5RGULJXH] 



��� 

48,= 
 

$QVZHUV�WR�-XQH 
�� 0DWWKHZ�)OLQGHUV�GLG�QRW�VHUYH�RQ�WKH�0HUPDLG���+H�HLWKHU�ZDV�LQ�FRPPDQG�RU�VHUYHG�RQ�WKH�

RWKHU�IRXU� 
�� 6HOI�&RQWDLQHG�8QGHUZDWHU�%UHDWKLQJ�$SSDUDWXV��5$GLR�'HWHFWLQJ�$QG�5DQJLQJ��62XQG�

1$YLJDWLRQ�5DQJLQJ��3LSH�/LQH�8QGHU�7KH�2FHDQ����3/872�ZDV�WKH�FRGH�QDPH�RI�SLSHOLQHV�
ODLG�XQGHU�WKH�(QJOLVK�&KDQQHO�WR�VXSSO\�IXHO�WR�WKH�$OOLHG�IRUFHV�ODQGLQJ�LQ�1RUPDQG\�LQ�
������ 

�� 7KH�VFDQWOLQJV�RI�D�YHVVHO�DUH�WKH�PHDVXUHPHQWV�RI�WKH�LQGLYLGXDO�SLHFHV�WKDW��JR�LQWR�WKH�FRQ�
VWUXFWLRQ�RI�D�YHVVHO¶V�KXOO���7KLV�LQFOXGHV�IUDPHV��VWULQJHUV��SODQNLQJ�RU�SODWLQJ� 

 
4XL] 
�� :KDW�SDUW�RI�D�ZRRGHQ�VDLOLQJ�VKLS�LV�WKH�DSURQ" 
�� ,Q�ZKDW�\HDU�ZDV�WKH�;DQWKR�ZUHFNHG�DW�3RUW�*UHJRU\"��,WV�HQJLQH�LV�RQ�GLVSOD\�DW�WKH�0DUL�

WLPH�0XVHXP�LQ�)UHPDQWOH� 
�� +06�:DUULRU�ZDV�%ULWDLQ¶V�ILUVW�LURQ-KXOOHG��DUPRXUHG�EDWWOHVKLS���$W�WKH�WLPH�LW�ZDV�

ODXQFKHG�LW�ZDV�WKH�ODUJHVW��PRVW�KHDYLO\�DUPHG�DQG�DUPRXUHG�ZDUVKLS��DQG�WKH�IDVWHVW�VKLS�LQ�
WKH�ZRUOG���,W�LV�QRZ�LQ�3RUWVPRXWK��8.���:KHQ�ZDV�LW�ODXQFKHG" 

8UJHQW�5HTXHVW 
 
,I�\RX�NQRZ�RI�DQ\�XSFRPLQJ�HYHQW�WKDW�PD\�EH�RI�LQWHUHVW�WR�RWKHU�0+$�PHPEHUV��SOHDVH�OHW�\RXU�6R�
FLDO�6HFUHWDU\�-LOO�NQRZ�VR�WKDW�VKH�PLJKW�SRVVLEO\�EH�DEOH�WR�DUUDQJH�DQ�0+$�JURXS�YLVLW�WR�WKDW�HYHQW���
$OO�LGHDV�ZHOFRPH 

-LOO��3KRQH�������������RU���(PDLO��PDKD�HGLWRU#JPDLO�FRP 

UHFHLYHG� VRPH� GLUHFW� KLWV� IURP� UDLGLQJ� -DSDQHVH�
DLUFUDIW�� �7KH�VKLS�VXIIHUHG�FRQVLGHUDEOH�GDPDJH��
WZHOYH� SHUVRQQHO� ZHUH� NLOOHG� DQG� ����ZRXQGHG���
0DQXQGD� PDQDJHG� WR� OLPS� VRXWK� WR� )UHPDQWOH�
ZKHUH�UHSDLUV�ZHUH�FRPSOHWHG� 
 
7KH�VKLS�VDLOHG�IRU�0LOQH�%D\��3DSXD��ZKHUH�VKH�
ZDV�LQYROYHG�LQ�PXFK�DFWLRQ�ZKLFK�WRRN�SODFH�LQ�
WKRVH�DUHDV���7KH�UHVW�RI�KHU�ZDU�VHUYLFH�DV�D�KRV�
SLWDO�VKLS�ZDV�FDUULHG�RXW�LQ�WKH�3DFLILF�DUHD��DQG�
ILQDOO\� UHSDWULDWLQJ� 32:V� IURP� 6LQJDSRUH� DIWHU�
WKH�VXUUHQGHU�RI�-DSDQ� 
 
,Q������VKH�ZDV�KDQGHG�EDFN�WR�KHU�RZQHUV��DQG�

DIWHU� DQ� H[WHQVLYH� UH-ILW� UH-HQWHUHG� KHU� UHJXODU�
FRDVWDO� VHUYLFHV�� � $V� FRPSHWLWLRQ� IURP� DLU� OLQHV�
VZHOOHG� WKH� VKLS� FRXOG� QR� ORQJHU� RSHUDWH� DW� D�
SURILW��DQG�ZDV�ILQDOO\�ZLWKGUDZQ�IURP�VHUYLFH�LQ�
6HSWHPEHU������DQG�SXW�XS�IRU�VDOH� 
 
6KH� ZDV� VROG� WR� 2NDGDJXQQ� /WG� RI� -DSDQ� DQG�
VDLOHG� IRU� -DSDQ� IURP� 6\GQH\� DV� WKH� +DNRQH�
0DUX���6KH�ZDV�EURNHQ�XS�LQ�-DSDQ�LQ������ 
 
$�VDG� HQG� IRU� D� EHDXWLIXO� VKLS�ZKLFK� VHUYHG� KHU�
FRXQWU\� DQG� RZQHUV� VR� ZHOO� IRU� WZHQW\� VHYHQ�
\HDUV� 



��� 

I Q� $XJXVW� RI� ����� WKH� HPLJUDQW� DQG� FDUJR�
FOLSSHU�&RQVWDQFH�EHUWKHG�LQ�EXV\�3RUW�$GH�
ODLGH���8QGHU�WKH�FDSWDLQF\�RI�7�&��*RGIUH\�

VKH�KDG�MXVW�PDGH�VHQVDWLRQDO�PDULWLPH�KLVWRU\�E\�
FRQILUPLQJ�WKH�WKHRU\�RI�*UHDW�&LUFOH�6DLOLQJ�ZLWK�
D� ��� GD\� YR\DJH� IURP� 3O\PRXWK�� � $V� HDUO\� DV�
�����6HEDVWLDQ�&DERW�KDG�VXJJHVWHG�WKH�DGRSWLRQ�
RI�WKLV�PHWKRG�RI�QDYLJDWLRQ��,W�ZDV�DOVR�DGYRFDW�
HG� LQ������E\�1XPH]�� DQG� VXEVHTXHQWO\�E\�&RU�
WH]��=DPDUDQR��DQG�RWKHUV���,W�ZDV�UHFRJQL]HG�WKDW�
D� VWUDLJKW� OLQH� RQ� D� 0HUFDWRU� FKDUW� ZDV� QRW� WKH�
VKRUWHVW�GLVWDQFH�EHWZHHQ�WZR�SODFHV�DV�WKH�ZRUOG�
LV�QRW�IODW�EXW�D�JOREH���7KH�SUREOHP�IRU�QDYLJDWRUV�
ZDV�WKH�FRPSOH[LW\�DQG�WHGLXP�RI�WKH�FDOFXODWLRQV�
UHTXLUHG� WR� VDLO� WKH� HYHU� FKDQJLQJ� FRXUVHV� RI� D�
JUHDW� FLUFOH�� � �$ERXW������ -RKQ�7KRPDV�7RZVRQ�
WXUQHG� KLV� FRQVLGHUDEOH� LQWHOOHFW� WR� WKH� SUREOHP�
DQG�SURGXFHG�KLV�7DEOHV�WR�)DFLOLWDWH�*UHDW�&LUFOH�
6DLOLQJ�� �7RJHWKHU�ZLWK�KLV�7DEOHV� IRU� WKH�5HGXF�
WLRQ�RI�([-0HULGLDQ�$OWLWXGHV�WKH\�ZHUH�SXEOLVKHG�
E\�WKH�$GPLUDOW\�LQ������ 
 

 

&RQVWDQFH 
 

3KRWR��652�6KLS�,QGH[�$OEXP�<$���-��� 
 
$XJXVW� RI� ����� KDG� VHHQ� *RGIUH\� FRPSOHWH� WKH�
VDPH� YR\DJH� ZLWK� &RQVWDQFH� LQ� D� FUHGLWDEOH� ���
GD\V���7KH�DYHUDJH�GXUDWLRQ�RI�WKH�MRXUQH\�DW�WKDW�
WLPH�ZDV�����GD\V���'LVVDWLVILHG�WKRXJK��KH�VRXJKW�
WXLWLRQ�XQGHU�7RZVRQ�WR�SXW� WKH�WKHRU\�LQWR�SUDF�
WLFH�� � $� VKRUWHQHG� YR\DJH�PHDQW� ORZHU� FRVWV� IRU�
WKH�FKDUWHUHUV�DQG�D�OHVV�VWUHVVIXO�YR\DJH�IRU�WUDY�
HOHUV��WKH�PDMRULW\�RI�ZKRP�KDG�QR�H[SHULHQFH�RI�
WKH� ULJRUV� DQG� YLFLVVLWXGHV� RI� VHD� WUDYHO�� 8QGHU�
7RZVRQ¶V� JXLGDQFH� D� PD[LPXP� ODWLWXGH� RI� ��ၨ�
6RXWK�ZDV�FKRVHQ���$IWHU�FOHDULQJ�WKH�WUDGH�ZLQGV�
LQ� WKH� 6RXWK� $WODQWLF� DURXQG� ODWLWXGH� ��ၨ� 6� KH�
VKDSHG�KLV�URXWH�RQ�WKH�DUF�RI�D�JUHDW�FLUFOH��YDU\�

LQJ� KLV� FRXUVH� E\� FRPSDVV� DFFRUGLQJ� DV� WKH� ODWL�
WXGH� RI� WKH� VKLS� YDULHV�� DV� VKRZQ� EHORZ�� RU� KH�
VDLOHG�DV�QHDU� WR� WKHVH�FRXUVHV�DV� WKH�GLUHFWLRQ�RI�
WKH�ZLQGV�ZRXOG�SHUPLW���7KH�FRXUVHV�ZHUH�DV�IRO�
ORZV�² 

7KH�0HOERXUQH�$UJXV�RI����-XO\������H[SODLQHG� 
7KLV� SDUW� RI� WKH� YR\DJH� LV� DERXW� ����� PLOHV��
DQG� EULQJV� WKH� VKLS� ��� GHJUHHV� RI� ORQJLWXGH�
QHDUHU�KHU�GHVWLQDWLRQ��6KH�WKHQ�UXQV�GXH�HDVW�
RQ� WKH� SDUDOOHO� ���� DERXW� ��� GHJ�� ��� PLQ�� RI�
ORQJLWXGH��EHLQJ�DERXW������PLOHV�� DQG� OHDYHV�
WKDW�SDUDOOHO�E\� WKH�URXWH�RI�D�JUHDW�FLUFOH� IRU�
KHU� GHVWLQDWLRQ�� 7KLV� ODVW-QDPHG� SDUW� RI� KHU�
YR\DJH� LV� ����� PLOHV�� DQG� DERXW� ��� GHJUHHV�
ORQJLWXGH²PDNLQJ� DOWRJHWKHU�� IURP� WKH� FRP�
PHQFHPHQW�RI�WKH�FRPSRVLWH�WUDFN�������PLOHV��
ZKHUHDV� WKH� VDPH� YR\DJH� E\� WKH� &DSH�� DQG�
WKHQFH� WR� $GHODLGH�� E\� 0HUFDWRU
V� VDLOLQJ�� LV�
����²PDNLQJ� D� VDYLQJ� RI� GLVWDQFH� WR� WKH�
DPRXQW� RI� ����PLOHV�� EHVLGHV� DQ� HTXDO� VDYLQJ�
RI�WLPH��IURP�WKH�XQLIRUP�IDYRXUDEOH�ZLQGV�WKDW�
EORZ� LQ� WKHVH� ODWLWXGHV�� >)URP� WKH� *OREH��
0DUFK�������@ 

,W�ZDV�FRQVLGHUHG�LPSRUWDQW�WKDW�WKH�FRXUVH�JDYH�D�
ZLGH�EHUWK�WR�WKH�&DSH�RI�*RRG�+RSH��NQRZQ�DV�LW�
ZDV� DV� WKH� µ&DSH� RI� 6WRUPV¶�� � 7KH� KLJKHU�PD[L�
PXP�ODWLWXGH�SODFHG�WKH�YHVVHO�DW�IXOO�EHQHILW�IURP�
WKH� SUHYDLOLQJ� ZHVWHUOLHV� ZLWKRXW� WKH� ULVN� RI� LFH�
EHUJV� 
:ULWLQJ� WR� WKH� 1DXWLFDO� 0DJD]LQH� DQG� 1DYDO�
&KURQLFOH� LQ������7RZVRQ�HQXQFLDWHG�KLV�DGYLFH�
RI� WKH� EHVW� UDQJH� RI� ODWLWXGHV� IRU� WKH� $XVWUDOLDQ�
YR\DJH� 

7KH�SDUDOOHO�RI���ై�LV�WKH�KLJKHVW�WKDW�GHVHUYHV�
RXU�FRQVLGHUDWLRQ�� � ,Q� WKLV� ODWLWXGH� WKH�ZLQG� LV�
IDYRUDEOH�� DQG� WKH� URXWH� LV� VKRUWHU� WKDQ� WKRVH�
RI� ORZHU� SDUDOOHOV�� � 7KH� SULQFLSDO� REMHFWLRQ�
DJDLQVW�WKLV�URXWH�LV��WKDW�LW�LV�ZLWKLQ�WKH�OLPLWV�
RI� LFH�GULIWV��ZKLFK�DW� WKH� ODWWHU�PRQWKV�RI� WKH�
$XVWUDO� VXPPHU� �0DUFK� DQG� $SULO�� DUH� RFFD�
VLRQDOO\�PHW�DV�ORZ�DV�WKH�IRUW\-VHYHQWK�SDUDO�
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*UHDW�&LUFOH�6DLOLQJ��7KHRU\�LQWR�3UDFWLFH 
 

%\�5RQ�)RUV\WK 
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3ULQWHG�E\�,QNVSRW�������7LQGDOH�6W���0DQGXUDK��3KRQH�������������(PDLO��LQNVSRWSULQWLQJ#ELJSRQG�FRP 

OHO��EHWZHHQ�WKH�PHULGLDQV�RI���ై�:��DQG����ై�
(�� � %HWZHHQ� ODWLWXGH� ��ై� DQG� WKDW� RI� ��ై�� WKH�
FRPSRVLWH� WUDFN� LV� EHVHW� ZLWK� LVODQGV�� ZKLFK�
FRPSRVH� 3ULQFH� (GZDUG¶V�� &UR]HWV� DQG� .HU�
JXOHDQV�*URXSV��DQG�� VKRXOG� WKHUHIRUH�QRW�EH�
DGRSWHG�DW�DQ\�WLPH�RI�WKH�\HDU� 

 
+LV� JUHDW� EHQHILWV� WR� QDYLJDWLRQ� ZHUH� DFNQRZO�
HGJHG�ZLWK�D�KDQGVRPH�WHVWLPRQLDO�RI�������JXLQ�
HDV� LQ� ����� DW� D� PHHWLQJ� LQ� /LYHUSRRO� RI� PHU�
FKDQWV� DQG� VKLS� RZQHUV�� FKLHIO\� HQJDJHG� LQ� WKH�
$XVWUDOLDQ� DQG� 1HZ� =HDODQG� WUDGH�� � 7KH� HVWDE�
OLVKPHQW� RI� WKH� *UHDW� &LUFOH� URXWH� WR� $XVWUDOLD�
SURYHG� WLPHO\� ZLWK� WKH� LQFUHDVHG� VKLSSLQJ� WUDGH�
RI�WKH�QH[W�GHFDGH�DQG�LWV�JROG�UXVK� 
 
6FHSWLFDO�VKLS¶V�PDVWHUV�TXLFNO\�DGRSWHG�WKH�QHZ�
URXWH�RQ�WKH�ORQJ�KDXOV�WR�$XVWUDOLD�DQG�1HZ�=HD�
ODQG���,W�DSSHDUV�WKDW�LQ�WKH�1RUWKHUQ�KHPLVSKHUH��
KRZHYHU�� QDYLJDWRUV� ZHUH� VORZHU� WR� FKDQJH���
7KH\� ZHUH� LQ� IDFW� FRQIXVHG� E\� WKH� FKDQJHV� RI�
FRXUVH� UHTXLUHG� LQ� WDFNLQJ� WR� ZLQGZDUG�� /HVVHU�
GHJUHHV� RI� ORQJLWXGH� WUDYHUVHG� PHDQW� DOVR� WKDW�
VPDOOHU�GLVWDQFHV�ZHUH�VDYHG�DV�FRPSDUHG� WR� WKH�
$XVWUDOLDQ�URXWH� ,OOXVWUDWLRQ��-RQHV��,��	�/���2FHDQRJUDSK\�LQ�WKH�'D\V�RI�6DLO 

7KH�&RQVWDQFH�����WRQV 
2II�.HUJXHOHQV�/DQG����WK�2FWREHU������RQ�KHU�SDVVDJH�IURP�3O\PRXWK�WR�$GHODLGH�LQ����'D\V 

7R�&DSWDLQ�*RGIUH\�	�WKH�2ZQHUV�RI�WKH�6KLS 
 

3DLQWLQJ��7KRPDV�*��'XWWRQ��������1DWLRQDO�0DULWLPH�0XVHXP��*UHHQZLFK 


