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6HH�DUWLFOH�SDJH��� 


�1RWLFH�RI�$*0 

�+'0/������±7KH�TXHVWLRQ�DQVZHUHG 
 


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


�$Q�$FFRXQW�RI�WKH�([SHGLWLRQ�RI�+06�6XFFHVV�LQ����� 
 

�7KH�0DULQH�$UW�RI�3DW�5RGULJXH] 



�� 

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 

 

$QQXDO�*HQHUDO�0HHWLQJ� 
 

:KHQ�������DP��6XQGD\���$SULO����� 
 

:KHUH��+HULWDJH�5RRP��6RXWK�RI�3HUWK�<DFKW�
&OXE 

 
$W�������IROORZLQJ�WKH�PHHWLQJ�0+$�PHPEHUV�
DUH�LQYLWHG�WR�ERRN�WKHLU�OXQFK�DQG�UHIUHVK�

PHQWV�DW�WKH�EDU 
 

1RWH���7KH�$*0�KDV�XVXDOO\�EHHQ�KHOG�LQ�0DQGXUDK��
EXW�ZH�KRSH�WKDW�WKH�3HUWK�YHQXH�ZLOO�HQFRXUDJH�PRUH�

PHPEHUV�WR�DWWHQG� 
 

 
 
 

:H�DUH�ORRNLQJ�IRUZDUG�WR�
PHHWLQJ�PDQ\�RI�RXU�IULHQGV�DW�

WKLV�VRFLDO�HYHQW� 
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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�� 

([SHULHQFH� LV� OLNH� WKH�VWHUQ� OLJKW�RI�D� VKLS��ZKLFK�
LOOXPLQDWHV�WKH�WUDFN�LW�KDV�SDVVHG� 

6DPXHO�7D\ORU�&ROHULGJH 
 
6TXLUH�7KRUQWRQ�6WUDWIRUG�/HFN\��DXWKRU�RI�WKH�ID�
PRXV�ERRN�:ULQNOHV� LQ�3UDFWLFDO�1DYLJDWLRQ� ILUVW�
SXEOLVKHG�LQ�������VWDUWHG�KLV�VHD�FDUHHU�DV�D�PLG�
VKLSPDQ�RQ�WKH�(DVW�,QGLDPDQ�$OIUHG��������WRQV�� 
 
(QJDJHG�WR�GD\�IRU�WKH�0HGD��&UDZOH\��&DUSHQWHU�
DW����SHU�PRQWK��1HZPDQV��&RRN�	�6WHZDUW� >VLF@�
DW� ��� SHU�PRQWK�� $OEHUW�'XFDV�� ER\� DW� ������ SHU�
PRQWK� 

)UHPDQWOH�+DUERXU�0DVWHU������� 
 

&DSH�0HQWHOOH� LQ� WKH�VRXWK-ZHVW�RI�:HVWHUQ�$XV�
WUDOLD�ZDV�QDPHG�LQ�)HEUXDU\������GXULQJ�WKH�%DX�
GLQ� H[SHGLWLRQ� DIWHU� WKH� )UHQFK� JHRJUDSKHU� (GPH�
0HQWHOOH������±������ 
 
7KH� $GHODLGH� 6WHDPVKLS� &RPSDQ\� /LPLWHG� ZDV�
HVWDEOLVKHG� LQ� ������ � $PRQJ� LWV� IRXQGHUV� ZHUH�
7KRPDV�(OGHU�DQG�%DUU�6PLWK�RI�WKH�ILUP�RI�(OGHU�
6PLWK�DQG�&RPSDQ\� 
 
$OEDQ\�ZDV�ILUVW�QDPHG�)UHGHULFN�7RZQ�E\�0DMRU�
(GPXQG�/RFN\HU���EXW�WKLV�QDPH�GLG�QRW�FDWFK�RQ��
DQG� IRU� D� ORQJ� WLPH� LW�ZDV� NQRZQ� FROORTXLDOO\� DV�
.LQJ�*HRUJH¶V�6RXQG� 
 
)XWWRFNV�� 7KH� VHSDUDWH� SLHFHV� RI� WLPEHU� ZKLFK�
PDNH�XS�WKH�IUDPH�RI�D�YHVVHO� 
 
%HWZHHQ������DQG������WKHUH�ZHUH����YR\DJHV�E\�
VKLSV� FDUU\LQJ� FRQYLFWV� WR�:HVWHUQ� $XVWUDOLD�� � $�
WRWDO�RI����FRQYLFWV�GLHG�RQ�WKHVH�YR\DJHV� 
 
3DUW����RI�WKH�2UGLQDQFH�(QDEOLQJ�7UDQVSRUWDWLRQ�
RI�&RQYLFWV�WR�:HVWHUQ�$XVWUDOLD��GDWHG����'HFHP�
EHU�������VWDWHV 

$QG�EH�LW�HQDFWHG�� WKDW�DOO� IRUHLJQ�OHWWHUV�IURP��
DQG� DOO� LQODQG� DQG� IRUHLJQ� OHWWHUV� WR� D� FRQYLFW�
XQGHU� VHQWHQFH� RI� WUDQVSRUWDWLRQ�� GHWDLQHG� DW�
DQ\� SHQDO� VHWWOHPHQW� RU� HOVHZKHUH� LQ� WKH� VDLG�
FRORQ\� RQ� WKH� SXEOLF� DFFRXQW�� VKDOO� EH� IUHH� RI�
DQ\�FRORQLDO�SRVWDJH� 

 
&RSSHU�VKHDWKLQJ�RI�D�ZRRGHQ�KXOO�ZDV�DQ�H[SHQ�
VLYH�XQGHUWDNLQJ���DQG�WKH�FRSSHU�GLG�QRW�ODVW�YHU\�

ORQJ���$IWHU�RQO\�WZR�YR\�
DJHV�IURP�WKH�8.�WR�$VLD�
WKH� FRSSHU� QHHGHG� WR� EH�
UHSODFHG�� VR�0XQW]�PHWDO�
ZDV� LQWURGXFHG� LQ� �������
7KLV� ������ PL[WXUH� RI�
FRSSHU�DQG�]LQF�ZDV� ODWHU�
FKDQJHG� WR� ���� FRSSHU�
DQG�����]LQF� 
 
7KH� PDLQVDLO� RI� WKH� IDPRXV� &DQDGLDQ� ILVKLQJ�
VFKRRQHU� %OXHQRVH�� ODXQFKHG� RQ� ��� $SULO� ������
KDG�DQ�DUHD�RI������VT�IW��DQG�ZDV�VHW�RQ�D�ERRP�
��IW�ORQJ� 
 
0RVW� VDLOLQJ� ERRNV� VWDWH� WKDW� WKH� ILUVW� SHUVRQ� WR�
KDYH� VDLOHG� VLQJOHKDQGHG� DFURVV� WKH� $WODQWLF� ZDV�
$OIUHG� -RKQVRQ�� � +H� VDLOHG� IURP� 6KDJ� +DUERXU��
1RYD�6FRWLD��WR�$EHUFDVWOH��:DOHV��LQ�������WDNLQJ�
���GD\V�IRU�WKH�YR\DJH���+RZHYHU��WKH�ILUVW�SHUVRQ�
WR� VDLO� VLQJOH-KDQGHG� DFURVV� WKH� $WODQWLF�� LQ� IDFW�
DFURVV�DQ\�RFHDQ��ZDV�$PHULFDQ�-RVLDK�6KDFNIRUG��
ZKR� VDLOHG� KLV� ��-WRQ� \DFKW� IURP� %RUGHDX[��
)UDQFH�� WR� 6XULQDP� LQ� ������ � 6KDFNIRUG� WRRN� ���
GD\V�WR�VDLO�WKH�������PLOHV���+LV�IHDW�ZDV�UHFRUGHG�
LQ� WKH�(VVH[� -RXUQDO� DQG�1HZ�+DPSVKLUH�3DFNHW�
RI���0D\������ 
 
7KH�IDPRXV�7DVPDQLDQ�EDUTXH�+DUULHW�0F*UHJRU�
ZDV� ODXQFKHG� DW�+REDUW� � RQ� ���2FWREHU� ������ � ,W�
PDGH����YR\DJHV� IURP�+REDUW� WR�/RQGRQ�DQG� UH�
WXUQ��DOO�LQ�H[FHOOHQW�WLPHV�IRU�VXFK�D�VPDOO�YHVVHO��
EHLQJ�RQO\������IW�ORQJ�DQG�����WRQV���,Q������WKH�
EDUTXH� ZDV� VROG� WR� 'DQLVK� LQWHUHVWV�� DQG� RQ� WKH�
ILUVW� YR\DJH� XQGHU� WKH� QHZ� RZQHUVKLS� IURP� /RQ�
GRQ� WR�5LR� LW� FDXJKW� ILUH� LQ�5LR�+DUERXU�DQG�ZDV�
GHVWUR\HG� 
 
:HLJK��7R�OLIW�WKH�DQFKRU�IURP�WKH�JURXQG���1RW�WR�
EH� FRQIXVHG� ZLWK� µZD\¶�� � $� YHVVHO� LV� XQGHU� ZD\�
IURP�WKH�PRPHQW�WKH�DQFKRU�LV�ZHLJKHG��RU�RII��WKH�
JURXQG��HYHQ�WKRXJK�VKH�PD\�KDYH�QR�ZD\�RQ�KHU� � 

$QVWHG������ 
 
%OXH� ZKDOHV� DUH� SUREDEO\� WKH� ODUJHVW� DQLPDO� WR�
KDYH�HYHU�H[LVWHG��EXW�VSHUP�ZKDOHV�KDYH�WKH�KHDY�
LHVW� EUDLQV�� ZHLJKLQJ� LQ� DW� D� PRQVWURXV� HLJKWHHQ�
SRXQGV� 

5XWKHUIRUG��$������� 



�� 

 
0+$�3XEOLFDWLRQV 

 
0+$�KDV�SXEOLVKHG�WKH�IROORZLQJ�ERRNV� 
 
-RKQVRQ��/���$OEDQ\�DQG�WKH�:KDOHUV� 
 
)RUV\WK���5�.��	�,�.���$�+D]DUGRXV�/LIH��&DSWDLQ�*HRUJH�)RUV\WK��0DULQHU�DQG�)LUVW�+DUERXU�
0DVWHU�IRU�WKH�&RORQ\�RI�:HVWHUQ�$XVWUDOLD� 
 
:RUVOH\��-���7KH�:DXJDO�DQG�WKH�6ZDQ��7KH�6WRU\�RI�D�5LYHU� 
 
0+$�PHPEHUV�KDYH�DOVR�KDG�WKH�IROORZLQJ�ERRNV�SXEOLVKHG� 
 
%XUQLQJKDP��1���0HVVLQJ�$ERXW�LQ�(DUQHVW� 
 
:RUVOH\��3��	�-���$�:LQGVZHSW�&RDVW� 
 
:RUVOH\��3��	�-���&DSHV�RI�6XQVHW� 
 
:RUVOH\��3��	�-���*UHHQ�6HDV�DQG�:KLWH�+RUVHV� 
 
%OXH��7���:KDOH�+XQWHUV�RI�WKH�:HVW��:KDOLQJ�RII�:HVWHUQ�$XVWUDOLD�LQ�WKH���WK�&HQWXU\� 
 
9DQ�=HOOHU��0���7KH�&DSHV� 
 
/HRQDUG��%���,Q�6HDUFK�RI�)LVK�DQG�)RUWXQH�$ORQJ�$XVWUDOLD¶V�:HVW�&RDVW� 
 
'LFNVRQ��5���7KH�/DWH�5RG�'LFNVRQ�KDV�KDG�VR�PDQ\�ERRNV�SXEOLVKHG�WKDW�ZH�DUH��XQDEOH�WR�OLVW�
WKHP�DOO�KHUH� 
 

+RZ�PDQ\�RI�WKHVH�KDYH�\RX�UHDG"�� 
 

7KH�HGLWRU�ZRXOG�OLNH�\RX�WR�UHYLHZ�DQ\�RI�WKHVH�ERRNV��\RXU�UHYLHZV�ZLOO�EH�LQFOXGHG�DV�D�VSH�
FLDO�IHDWXUH�LQ�IRUWKFRPLQJ�MRXUQDOV� 

 
9DOH 

 
5HGPRQG�3DWULFN�µ3DW¶�5RGULJXH] 

����2FWREHU�����±���'HFHPEHU������ 
 

3DW�5RGULJXH]� MRLQHG� WKH�0+$� LQ�$SULO������� �3DW�ZDV� D�GLVWLQJXLVKHG�
PDULQH�DUWLVW��KLVWRULDQ�DQG�H[SHUW�PRGHO�VKLS�PDNHU�� �+LV�SDLQWLQJV�DQG�
WKH�LQIRUPDWLRQ�RQ�WKH�YHVVHOV�GHSLFWHG�KDYH�EHHQ�IHDWXUHG�LQ�D�QXPEHU�RI�
WKLV�$VVRFLDWLRQ¶V�MRXUQDOV���+H�KDV�GRQDWHG�FRSLHV�RI�PXFK�RI�KLV�PDWHUL�
DO�WR�0+$��VR�KLV�SDLQWLQJV�FDQ�FRQWLQXH�WR�IHDWXUH�LQ�IXWXUH�HGLWLRQV� 



�� 

%HWZHHQ�WKH�'HYLO�DQG�WKH�'HHS�%OXH�6HD� 
7KH�%DU�DW�WKH�0RXWK�RI�WKH�6ZDQ�5LYHU 

 

3DUW���RI�WKH�DUWLFOH�E\�5RQ�)RUV\WK 

T KH�V�V��&KXVDQ�YLVLWHG�)UHPDQWOH�LQ�1RYHP�EHU�RI������WR�DVVHVV�SRWHQWLDO�FRDOLQJ�VWD�
WLRQV�IRU�WKH�ILUVW�FRQWUDFWHG�PDLO�VHUYLFH�WR�

$XVWUDOLD�� � ,Q� ZKDW� ZDV� DQRWKHU� VHWEDFN� IRU� WKH�
FRORQ\� LW� ZDV� GHFLGHG� WKH� H[SRVHG� QDWXUH� RI� WKH�
RSHQ�URDGVWHDG�ZRXOG�UHQGHU�WKH�SRUW�WRR�XQUHOLD�
EOH�DQG�.LQJ�*HRUJH�6RXQG�DW�$OEDQ\�ZDV�VHOHFW�
HG�� � 7KLV� RI� FRXUVH� PHDQW� WKDW� LQWHUQDWLRQDO� DQG�
FRORQLDO�PDLOV�ZRXOG�KDYH�WR�EH�WUDQVIHUUHG�PRUH�
WKDQ�����NP�RYHUODQG���7KLV�GLG�OLWWOH�WR�GHFUHDVH�
WKH� VHWWOHU¶V� IHHOLQJV� RI� LVRODWLRQ� DV� WKH� DUGXRXV�
MRXUQH\�ZDV� LPSHGHG�E\�ERJJ\� WUDFNV�DQG�IORRG�
LQJ�ULYHUV� 
 
,Q������7KH�,QTXLUHU�H[SUHVVHG�IHDUV�WKDW�UHPRYDO�
RI� WKH� URFN\� EDU� FRXOG� RQ� WKH� RQH� KDQG� VLOW� WKH�
ZKROH� ULYHU� PRXWK� DQG� H[SRVH� WKH� ULYHU-IURQW� RI�
WKH�WRZQ�WR�WKH�IXOO�EUXQW�RI�QRUWK�ZHVWHUO\�JDOHV���
2Q�WKH�RWKHU�KDQG��LI�D�VDQG�EDU�UHSODFHG�WKH�URFN\�
EDU�ZLQWHU�IORRGV�FRXOG�EH�GDPQHG�XS�DQG�WKH�ULY�
HU� ILQG� LWV� ZD\� GRZQ� &OLII� 6W� LQWR� 6RXWK� %D\�����
3UHYLRXV�IORRGV�KDG�LQGHHG�VHHQ�WKH�ULYHU�EUHDN�LWV�
EDQN�LQ�WKLV�PDQQHU� 
 
$� UHSRUW� E\� &DSW�� +HQGHUVRQ� 5�(��� &RPSWUROOHU�
*HQHUDO� RI� &RQYLFWV�� LQ� ����� UHFRPPHQGHG� SDU�
WLDO�UHPRYDO�RI�WKH�EDU�DQG�WKH�EXLOGLQJ�RI�D�EUHDN�
ZDWHU� H[WHQGLQJ� WR� VHD� IURP�$UWKXU¶V�+HDG�� �+H�
HPSKDVL]HG� WKDW� QR� ZRUN� VKRXOG� EH� GRQH� DW� WKH�
EDU�XQWLO�D�QDYLJDEOH�FKDQQHO�KDG�EHHQ�HVWDEOLVKHG�
XSVWUHDP��� 
 
6XEVHTXHQWO\� WZR� URFN� JUR\QHV�ZHUH� EXLOW� DERXW�
���� WR� ���� PHWUHV� XSVWUHDP� IURP� )HUU\� 3RLQW��
7KHVH�ZHUH�DQJXODU�DQG�REOLTXH��DQG�H[WHQGHG�IDU�
HQRXJK�WR�DOPRVW�LPSHGH�QDYLJDWLRQ���7KHLU�REMHFW�
ZDV�WR�GHHSHQ�WKH�ULYHU�FKDQQHO�EHWZHHQ�WKHP�DQG�
WKH� VRXWK� FKDQQHO� DW� WKH� ULYHU�EDU�� �7KH\�KDG� WKH�
RSSRVLWH� HIIHFW�� FUHDWLQJ� HGGLHV� DQG� WULJJHULQJ� D�
VWHDG\� LQFUHDVH� LQ� VLOWLQJ�ZLWKLQ� WKH� ULYHU�PRXWK��
7KHUH�ZDV�D�EXLOGXS�RQ�D�VDQG�EDU�WR�VHDZDUG�RI�
WKH�URFN\�EDU�DQG�SUHVVXUH�ZDV�SODFHG�RQ�WKH�QDU�
URZ�WRQJXH�RI�ODQG�EHKLQG�5RXV�KHDG�WKDW�VHSDUDW�
HG� WKH�RFHDQ� IURP� WKH� ULYHU�� � ,W�ZDV�FODLPHG� WKDW�
WKH� QDYLJDEOH� FKDQQHO� ZDV� WR� DGPLWWLQJ� YHVVHOV�
GUDZLQJ� VRPH� WZR� IHHW� RI� ZDWHU�� � ,QVWHDG� RI� UH�
PRYLQJ� WKH� RIIHQGLQJ� JUR\QHV� D� IDLOHG� DWWHPSW�
ZDV� PDGH� WR� GLJ� D� FDQDO� WKURXJK� WKH� SHQLQVXODU�
H[WHQGLQJ� WR� )HUU\� 3RLQW������������� � $� ODWHU� FRUUH�
VSRQGHQW� WR� WKH� SDSHUV� FODLPHG� WR� KDYH� VHHQ� DW�
WLPHV�VRPH�KXQGUHGV�RI�WRQV�RI�VHDZHHG�FRYHULQJ�

WKH� EDU�� � 7KLV� ZDV� QR� GRXEW� WKH� UHVXOW� RI� ELJ�
VWRUPV�WKDW�EDWWHUHG�WKH�FRDVW� 

&RPSRXQGLQJ� WKH� SUREOHPV� RI� KDQGOLQJ� FDUJR� DW�
)UHPDQWOH�ZDV� WKH�H[SRVXUH�RI� WKH�5LYHU� -HWW\� WR�
VHDV�SDVVLQJ�RYHU� WKH�EDU�� �7KLV�PDGH� LW� GLIILFXOW�
IRU� FDUJR� YHVVHOV� WR� FRPH� DORQJVLGH� DQG� DOPRVW�
LPSRVVLEOH� IRU� VWHDPHUV� VXFK� DV� /HV� 7URLV� $PLV�
DQG�/DG\�6WLUOLQJ�ZKR�LQYDULDEO\�KDG�WR�URZ�SDV�
VHQJHUV�WR�VKRUH���,Q������WKH�KDUERXU�PDVWHU�UHF�
RPPHQGHG� WR� WKH� &RORQLDO� 6HFUHWDU\� WKDW� D� MHWW\�
EH� EXLOW� LQ� WKH� VKHOWHUHG� DQG� GHHSHU� ZDWHUV� XS�
VWUHDP�IURP�)HUU\�3RLQW���7KLV�ZDV�UHIHUUHG�WR�WKH�
6ZDQ� 5LYHU� 1DYLJDWLRQ� %RDUG� ZKLFK� DSSHDUV� WR�
KDYH�VKHOYHG�WKH�LGHD��� 
 
,Q� ����� *RYHUQRU� +DPSWRQ� FRPPLVVLRQHG� D�
%RDUG�KHDGHG�E\�WKH�6XUYH\RU�*HQHUDO�-RKQ�6HS�
WLPXV� 5RH� WR� DGYLVH� RQ� LPSURYHPHQW� WR� QDYLJD�
WLRQ�DW� WKH� ULYHU�PRXWK�� �7KH�%RDUG� UHSRUWHG� WKDW�
VDQG�ZDV�EHLQJ�HURGHG�IURP�WKH�QDUURZ�VDQG�FOLIIV�
EHKLQG�5RXV� KHDG� DQG� EHLQJ� FDUULHG� RXW� WKURXJK�
WKH�0RQNH\�&KDQQHO� DQG� GHSRVLWHG� RQ� WKH� RXWHU�
EDU� WKHUH�� � 7KLV� SURFHVV� ZDV� QRW� DIIHFWLQJ� WKH�
QRUWKHUQ� HQG� RI� WKH� EDU�� � ,W� ZDV� UHFRPPHQGHG�
WKHUHIRUH� WKDW� WKH�7ULJJ�&KDQQHO�EH�ZLGHQHG� DQG�
GHHSHQHG� 
 
,Q������DOPRVW�HOHYHQ�WRQV�RI�VXJDU�ZDV�ORVW�ZKHQ�
D�FDUJR�ERDW�EHORQJLQJ�WR�0U�2ZVWRQ�ZDV�VWUDQG�
HG� RQ� WKH� EDU�� � 6KH�ZDV� WUDQVIHUULQJ� FDUJR� IURP�
0HVVUV� 3DGEXU\� 	� &R�
V� %ULGJHWRZQ� DQG� D� URFN�
NQRFNHG�D�KROH�LQ�KHU�ERWWRP��� 
 
7KH�ZLQWHU� RI� WKDW� \HDU� VDZ�D� KXJH� EDQN�RI� VHD�
ZHHG� GULIWLQJ� LQVLGH� WKH� EDU� WKURXJK� WKH� UHFHQWO\�
ZLGHQHG� 7ULJJ� &KDQQHO�� � ,W� KDG� WHPSRUDULO\�
EORFNHG� DOO� WUDIILF� WKURXJK� WKLV� FKDQQHO�� � )RUWX�
QDWHO\�LW�KDG�EHHQ�FOHDUHG�E\�WLGDO�DFWLRQ��� 
 
$W� 5RXV� +HDG� SLOLQJV� DQG� D� VHD� ZDOO� ZHUH� LQ�
VWDOOHG�WR�VWRS�WKH�EUHDFKLQJ�RI�WKH�QDUURZ�QHFN�RI�
ODQG�LQWR�WKH�RFHDQ��� 
 
1RW� RQO\�ZDV� WKH� EDU� D� SUREOHP� IRU� LPSRUWV� EXW�
DOVR� D� JUHDW� SUREOHP� IRU� H[SRUWHUV� RI� WLPEHU� DQG�
VDQGDOZRRG�� HWF�� � $� FRUUHVSRQGHQW� WR� WKH� SDSHUV�
FRPSODLQHG� KRZ� LQ� QLQH� RXW� RI� WHQ� FDVHV�� ERDWV�
KDG�WR�XQORDG�DW�WKH�5LYHU�-HWW\�DQG�WUDQVIHU�JRRGV�
WR� WKH� 6RXWK� -HWW\� IURP�ZKHQFH� LW� ZDV� OLJKWHUHG�
RXW�WR�VKLSV�DQFKRUHG�LQ�WKH�URDGVWHDG��� 



�� 

 
7R� WKH� GLVFRPILWXUH� RI� RIILFLDOGRP� WKH� VWHDP�
ODXQFK� FDUU\LQJ� WKH� 'XNH� RI� (GLQEXUJK� RQ� KLV�
GHSDUWXUH�IURP�D�YLVLW�WR�WKH�FRORQ\�KDG�SUREOHPV�
FURVVLQJ�WKH�EDU�LQ��������$�QXPEHU�RI�SULVRQHUV�
MXPSHG� LQWR� WKH�ULYHU�DQG�VRRQ�FOHDUHG�DZD\� WKH�
REVWUXFWLRQV���7KH�UHZDUG�IRU�WKHLU�FRQGXFW�ZDV�WR�
KDYH�D�SRUWLRQ�RI�WKHLU�WHUPV�RI�KDUG�ODERXU�UHPLW�
WHG��� 
 
&DSWDLQ�-DPHV�5HLOO\�ZUHFNHG�WKH�FXWWHU�)DLWK�LQ�
$XJXVW������DWWHPSWLQJ� WR�FURVV�WKH�EDU�WKURXJK�
WKH� µQHZ� FKDQQHO¶� E\� 5RXV� +HDG�� � /DGHQ� ZLWK�
JHQHUDO� FDUJR�� WKH� H[SHULHQFHG� VNLSSHU� DQG� KLV�
FUHZ�ZHUH�WU\LQJ�WR�SROH�WKH�YHVVHO�LQWR�WKH�FKDQ�
QHO�ZKHQ�D�VHD�VWUXFN�WKH�YHVVHO�VPDVKLQJ�LW�RQWR�
URFNV�� � $W� D� VXEVHTXHQW� LQTXHVW� KH� FODLPHG� WR�
KDYH�FRPH�RYHU�WKH�%DU�KXQGUHGV�RI� WLPHV�ZKHQ�
LW�KDG�EHHQ� LQ� D�ZRUVH� VWDWH�� �+H�ZDV�FOHDUHG�RI�
DQ\�QHJOLJHQFH�RU�ZDQW�RI� VNLOO� DQG� WKH�QHZ�HQ�
WUDQFH�ZDV�GHFODUHG�XQVDIH��� 
 
1R�VLQJOH�IDFWRU�KHOG�EDFN�WKH�SURJUHVV�RI�WKH�FRO�
RQ\�PRUH� WKDQ� WKH� ODFN�RI�D�VDIH�KDUERXU�DW�)UH�
PDQWOH���7KH�JURZLQJ�LQWHUQDWLRQDO�UHSXWDWLRQ�DQG�
GHPDQG� IRU� WKH� ORFDO� MDUUDK� KDUGZRRG� WLPEHU�
KLJKOLJKWHG�WKLV���'XULQJ�WKH�ZLQWHU�PRQWKV�VKLSV�
KDG�WR�DQFKRU�EHKLQG�*DUGHQ�,VODQG�RU�IRUIHLW�LQ�
VXUDQFH���7KLV�DGGHG��V���G��SHU�WRQ�WR�WKH�H[SRUW�
HUV¶� FRVWV�� � 7KH� +HUDOG� UHSRUWHG� WKDW� LQ� $XJXVW�
�����WZR�YHVVHOV�OHIW�WKH�SRUW�ZLWKRXW�WKHLU�RUGHUV�
IRU� WLPEHU� DV� PHUFKDQWV� ZHUH� XQDEOH� WR� GHOLYHU�
ZLWKLQ�D�UHDVRQDEOH�WLPH��� 
 
,Q������D�ERDWPDQ�ZURWH�WR� WKH�QHZVSDSHU�FRP�
PHQWLQJ� RQ� WKH� LQHIIHFWLYHQHVV� RI� WKH� WKRXVDQGV�
RI�\DUGV�RI�VWRQH�WKDW�KDG�EHHQ�XVHG�IRU�JUR\QHV�
ZLWKLQ� WKH� ULYHU�� � +H� FRPSODLQHG� WKDW� LQ� WZHQW\�
\HDUV� RI� H[SHULHQFH� QHYHU� KDG� WKH� QDYLJDWLRQ�
ZLWKLQ�WKH�ULYHU�EHHQ�LQ�VXFK�D�EDG�VWDWH�����:LWK�
VRPH� VDUFDVP� 7KH� ,QTXLUHU� QRWHG�� µ7KH� VDQG� DW�
WKH�5LYHU
V�PRXWK�SOD\V� D�PRUH�REVWLQDWH� UROH� WR�
RXU� GLVFRPIRUW� HYHU� VLQFH� ZH� DSSOLHG� RXU� HQJL�
QHHULQJ�VNLOO�WR�LWV�QDWXUDO�FRQGLWLRQ�¶����%RDWPHQ�
IHDUHG� WKDW� QDYLJDWLRQ� WKURXJK� WKH� ULYHU� PRXWK�
ZRXOG�EH�VWRSSHG�DOWRJHWKHU���� � ,W� UHFDOOV� WKH�ROG�
VD\LQJ�� �µ,Q�PRUH�WURXEOH�WKDQ�WKH�HDUO\�VHWWOHUV�¶��
7KH\� VHHP� WR� KDYH� EHHQ� GDPQHG�ZKDWHYHU� WKH\�
GLG�RU�GLG�QRW�GR� 
 
5REHUW�.LQJ��D�VRPHZKDW�IUXVWUDWHG�PHUFKDQW�DQG�
VKLSSLQJ�DJHQW�DW�)UHPDQWOH��FRQVLGHUHG� 

,W� LV� VXUSULVLQJ� WKDW� H[SHULPHQWV� UHVXOWLQJ� LQ�
QRWKLQJ� EXW� REVWUXFWLRQ� WR� WKH� QDYLJDWLRQ��
VKRXOG� EH� DOORZHG� WR� JR� RQ� DW� WKH� SXEOLF� H[�
SHQVH�XQWLO�WKH\�KDYH�UHQGHUHG�ZKDW�ZDV�RQFH�
D�VDIH�DQG�QDYLJDEOH�SDUW�RI�WKH�ULYHU�QRWKLQJ�

EXW� D� VHULHV� RI� VDQG� EDQNV� DQG� VKRDOV��ZKLFK�
HYHQ� WKH�VWHDPHU�KDV�D�GLIILFXOW\� LQ� WKUHDGLQJ�
KHU�SDVVDJH� WKURXJK��DQG�DV� WR� WKH�%DU��DIWHU�
DOO� WKH� RXWOD\�� LW� LV� PRUH� XQVDIH� WKDQ� DW� DQ\�
IRUPHU� SHULRG�� KHQFH� WKH� VHULRXV� ORVVHV� E\�
JURXQGLQJ��ZKLFK�KDYH�UHFHQWO\�RFFXUUHG��� 

 
7KH� 'R\QH� 5HSRUW�� FRPPLVVLRQHG� E\� *RYHUQRU�
:HOG� LQ� ������ LGHQWLILHG� WKH� ODFN� RI� K\GUDXOLF�
SUHVVXUH� DV� WKH� IXQGDPHQWDO� SUREOHP� ZLWK� DW�
WHPSWV� WR� RSHQ� WKH� ULYHU� PRXWK� IRU� QDYLJDWLRQ���
6PDOO�WLGHV�DQG�D�ORZ�VHDVRQDO�IORZ�ZHUH��KH�FDO�
FXODWHG�� LQVXIILFLHQW� WR� SUHYHQW� DQ\� GHYHORSHG�
FKDQQHOV�IURP�VLOWLQJ�XS� 
 
,OOXVWUDWLQJ� WKH� XQSUHGLFWDELOLW\� RI� VDQG� GULIWV� KH�
SRLQWHG� RXW� WKDW� VLQFH� WKH� EXLOGLQJ� RI� WKH� RSHQ�
WLPEHU�6RXWK� -HWW\��ZKLFK�ZDV�RQO\� D�PLQRU� LP�

$�PDS� RI� )UHPDQWOH� VKRZLQJ� WKH� 1HZ� -HWW\� �ERWWRP�
OHIW�� FRPSOHWHG� LQ� ������ � 7KLV� ZDV� H[WHQGHG� ODWHU� WR�
EHFRPH� WKH�/RQJ�-HWW\�� �$OVR� VKRZQ� LV� WKH� URFN\�EDU�
EHWZHHQ�5RXV�+HDG�DQG�$UWKXU�+HDG���)HUU\�3RLQW�LV�
VKRZQ�UXQQLQJ�QRUWKZDUGV�DFURVV�WKH�ULYHU� 
/HJHQG� 
��-�1R���OLJKWKRXVH 
��-�3RZGHU�0DJD]LQH 
��-�*XDUG�+RXVH 
��-�1RUWK�-HWW\ 
 

0DS� FRPSLOHG� DQG� UHGUDZQ� IURP� YDULRXV� FRQWHPSRUDU\�
VRXUFHV�E\�5RVV�6KDUGORZ� 



�� 

SHGLPHQW� WR� FXUUHQWV��6RXWK�%D\�KDG� VLOWHG�XS� WR�
WKH�SRLQW�ZKHUH�µERDWV�QRZ�OLH�KLJK�DQG�GU\����WR�
���� IHHW� RXWVLGH� WKH� OLQH�ZLWKLQ�ZKLFK� WKH\�ZHUH�
IRUPHUO\�DQFKRUHG�DIORDW�¶ 
 
7R�WKH�GLVSOHDVXUH�RI�SHRSOH�DW�)UHPDQWOH��'R\QH�
UHFRPPHQGHG�PRYLQJ�WKH�SRUW� WR�5RFNLQJKDP�WR�
UHGXFH� WUDQVSRUW� FRVWV� WR� WKH� WLPEHU� LQGXVWU\�� �$W�
WKDW� WLPH� WLPEHU� ZDV� EURXJKW� GRZQ� WKH� &DQQLQJ�
DQG�WKHQ�6ZDQ�5LYHU�ZKHUH�LW�ZDV�IDFHG�ZLWK�WKH�
FURVVLQJ� RI� WKH� EDU�� � ,I� EDG�ZHDWKHU� SHUVLVWHG�� LW�
KDG� WR� EH� XQORDGHG� DW� WKH� 5LYHU� -HWW\�� WDNHQ� XS�
&OLII�6W�DQG�OLJKWHUHG�IURP�WKH�6RXWK�-HWW\�WR�LP�
SDWLHQWO\�ZDLWLQJ�VKLSV���+H�HQYLVDJHG�WKDW�WKH�H[�
SRUW�RI�MDUUDK�WLPEHU�FRXOG�OHDG�WKH�FRORQ\�RXW�RI�
SRYHUW\���8QIRUWXQDWHO\�WKH�6XFFHVV�DQG�3DUPHOLD�
VDQG�EDQNV�ZKLFK�VKHOWHUHG�&RFNEXUQ�6RXQG�IURP�
QRUWK�ZHVWHUO\�JDOHV�DOVR�UHVWULFWHG�DFFHVV�WR�VKLS�
SLQJ�� � (QWU\� IRU� YHVVHOV� WKURXJK� WKH� &KDOOHQJHU�
3DVVDJH�ZDV��OLNH�WKH�EDU�DW�WKH�6ZDQ��WR�SURYH�DQ�
RQJRLQJ� LPSHGLPHQW� WR� WKH� GHYHORSPHQW� RI� WKH�
SRUW�DW�5RFNLQJKDP� 
 
7KH� XQSUHGLFWDEOH� FRQVHTXHQFHV� RI� RSHQLQJ� WKH�
ULYHU�PRXWK�DQG� WKH�SUREDEOH�QHFHVVLW\� IRU�RQJR�
LQJ�GUHGJLQJ�PDGH�'R\QH�DSSUHKHQVLYH�DERXW�GH�
YHORSPHQW�DW�)UHPDQWOH���6XEVHTXHQW�WR�KLV�UHSRUW�
DWWHQWLRQ�ZDV�GLYHUWHG�WR�FUHDWLQJ�D�VKHOWHUHG�KDU�
ERXU�RXWVLGH�WKH�ULYHU� 
 
µ'XULQJ� WKH� ZLQWHU� PRQWKV�¶� ZURWH� WKH� HGLWRU� RI�
RQH�RI�WKH�SDSHUV��µRXU�VWRUHNHHSHUV�DUH�SHUSHWXDO�
O\� FRPSODLQLQJ� RI� GHOD\� LQ� WKH� GHOLYHU\� RI� WKHLU�
JRRGV� IURP� (QJODQG� DQG� WKH� FRORQLHV�� � 9HVVHOV�
DUULYH� DQG� FDQQRW� EH� GLVFKDUJHG�� DQG� ZKHQ� GLV�
FKDUJHG�WKH�JRRGV�DUH�GDPDJHG��IUHTXHQWO\�LQ�WKH�
WUDQVLW�LQ�DQ�RSHQ�OLJKWHU��LQ�URXJK�ZHDWKHU��IURP�D�
YHVVHO�WKLUWHHQ�PLOHV�DZD\�¶�� 
 
:LWK� QR� KDUERXU� LPSURYHPHQWV� RQ� WKH� KRUL]RQ�
DQG� DQ� LQFUHDVH� LQ� VKLSSLQJ� DQRWKHU� RFHDQ� MHWW\�
ZDV�FRPSOHWHG�LQ��������7KH�MHWW\��ODWHU�H[WHQGHG�
DQG� FDOOHG� WKH� /RQJ� -HWW\�� FRXOG� DFFRPPRGDWH�
YHVVHOV�XS�WR�����WRQV���/DUJHU�YHVVHOV�VWLOO�KDG�WR�
DQFKRU�RIIVKRUH�DQG�IHUU\�FDUJR�LQ��� 
 
(DUO\�LQ������:�:��:DUGHOO��,QVSHFWRU�RI�3XEOLF�
:RUNV�LQ�9LFWRULD��ZDV�FRPPLVVLRQHG�IRU�DQRWKHU�
UHSRUW� RQ� SRVVLEOH� KDUERXU� LPSURYHPHQWV�� � +H�
VKLHG�DZD\�IURP�WKH�ULYHU�PRXWK�DQG�JDYH�YDJXH�
REVHUYDWLRQV� DERXW� SRVVLEOH� RXWHU� KDUERXUV�� � +H�
HYHQ� VXJJHVWHG� WKDW� PRQH\� FRXOG� EH� EHWWHU� XVHG�
EXLOGLQJ�D�UDLOZD\�WR�WKH�VDIH�KDUERXU�DW�$OEDQ\��� 
 
([SLUHH�7KRPDV�+��-��µ6DWDQ¶�%URZQH�SURSRVHG�LQ�
����� µ«WKH� IRUPDWLRQ� RI� D� FDQDO� DERXW� ��� IHHW�
ZLGH��DQG���GHHS�FRPPXQLFDWLQJ�EHWZHHQ�WKH�HQG�

RI�WKH�GRFN�DQG�WKH�ULYHU�ZLWK�D�VLQJOH�SDLU�RI�ORFN�
JDWHV� EHWZHHQ�� � 7KLV� DUUDQJHPHQW� ZRXOG� HQDEOH�
YHVVHOV�WR�SURFHHG�WR�DQG�IURP�WKH�ULYHU�DQG�6RXWK�
ED\� ZLWKRXW� WKH� ULVNV� DQG� GHOD\V� DWWHQGDQW� XSRQ�
SDVVDJH�E\�WKH�EDU���,W�ZRXOG�DOVR�DIIRUG�IDFLOLWLHV�
IRU� WKH� WUDQVVKLSPHQW� RI� JRRGV� WR� RU� IURP� XS�
VWUHDP� YHVVHOV� DQG� LQ� PDQ\� DQG� YDULRXV� ZD\V�
ZRXOG�EH�EHQHILFLDO�DQG�VHUYLFHDEOH�¶�����7KLV�FRQ�
FHSW� KDG� LQ� IDFW� EHHQ� IRUHVKDGRZHG� E\� 6WLUOLQJ�
EHIRUH� WKHUH�ZHUH� DQ\�EXLOGLQJV� RQ�$UWKXUV� KHDG�
DFURVV� WKH� QDUURZ� LVWKPXV�� � %URZQH¶V� LGHD� ZDV�
SXW�IRUZDUG�DORQJ�ZLWK�DQ�HODERUDWH�SODQ�IRU�D�KDU�
ERXU� H[WHUQDO� WR� WKH� ULYHU� DQG� SURWHFWHG� E\� D�
EUHDNZDWHU� SURMHFWLQJ� IURP� 5RXV� +HDG�� � ,W� ZDV�
SUREDEO\� D�EHWWHU� LGHD� WKDQ�DQ� LPSUDFWLFDEOH�SUR�
SRVDO� WR�FXW�D�FKDQQHO� IURP�WKH�RFHDQ� WKURXJK� WR�
5RFN\�%D\�LQ�WKH�ULYHU�� �7KH�PRRG�LQ�WKH�FRORQ\�
WRZDUG� H[SLUHHV� ZDV� IUDFWLRXV�� KRZHYHU�� DQG�
%URZQH�KDG�EHHQ� LQ�GLVSXWH�ZLWK� WKH�'LUHFWRU�RI�
:RUNV�� -DPHV� 7KRPDV�� � %URZQH� GLVDJUHHG� ZLWK�
7KRPDV¶�DVVHUWLRQ�WKDW�)UHPDQWOH�ZDV�DW�D�KLJKHU�
HOHYDWLRQ� WKDQ�*XLOGIRUG�� � 7KLV� RI� FRXUVH� ZRXOG�
KDYH�PHDQW�ZDWHU�IORZHG�XSKLOO��� 
 
(QJOLVK�FLYLO�HQJLQHHU��6LU�-RKQ�&RRGH��LQ�\HW�DQ�
RWKHU� FRPPLVVLRQHG� UHSRUW� LQ� ����� KDG� QR� DQ�
VZHUV�IRU� µWKH�HYLOV�RI� WKH�EDU�¶��� �$QRWKHU�UHSRUW�
E\�KLP�LQ������ZDV�MXVW�DV�LQFRQFOXVLYH� 
 
7KH�&HQWHQDU\�'D\�5HJDWWD�DW�)UHPDQWOH�LQ������
VDZ�VRPH�RI�WKH�IOHHW�RI�\DFKWV�µVWXFN�RQ�WKH�%DU�
RZLQJ� WR� WKH� KHDY\� VHD� EUHDNLQJ� DQG� WKH� VWURQJ�
VRXWKHUO\�ZLQG�EORZLQJ�¶� �7KH�&DUROLQH�NQRFNHG�
D�KROH�LQ�KHU�KXOO�DQG�ZDV�XQDEOH�WR�SDUWLFLSDWH� 
 
)LQDOO\�� DIWHU� DOPRVW� VHYHQ� ORQJ� IUXVWUDWLQJ� GHF�
DGHV�RI�SURFUDVWLQDWLRQ��WKH�VWDWH�JRYHUQPHQW�ZDV�
DEOH� WR� FRPPLVVLRQ� WKH� EULOOLDQW� DQG� H[SHULHQFHG�
HQJLQHHU��&�<��2¶&RQQRU��WR�FUHDWH�D�VDIH�KDUERXU�
DW�)UHPDQWOH���5LFK�JROG�GLVFRYHULHV�ZHUH�SODFLQJ�
JUHDW�SUHVVXUH�RQ�WKH�SRUW�EXW�KDG�XQVKDFNOHG�WKH�
VWDWH¶V�SDUORXV�ILQDQFHV��*RLQJ�DJDLQVW�WKH�WLGH�RI�
SURIHVVLRQDO� DQG� SRSXODU� RSLQLRQ� KH� EODVWHG� WKH�
PRXWK� RI� WKH� 6ZDQ� DQG� KDG� WZR� ORQJ� SURWHFWLYH�
JUR\QHV� EXLOW� IRU� DQ� LQQHU� KDUERXU�� � +LV� ZDV� QR�
WLQNHULQJ�DW�WKH�EDU�±�KH�KDG�DOPRVW���������FXELF�
\DUGV�RI�LW�UHPRYHG���)UHPDQWOH�DW�ODVW�EHFDPH�WKH�
:HVWHUQ�*DWHZD\�WR�$XVWUDOLD� 
 
7KHUH�ZDV�SUREDEO\�QR�VLQJOH�IDFWRU�WKDW�KDG�EHHQ�
RI�PRUH� KLQGUDQFH� WR� WKH� SURJUHVV� RI� WKH� FRORQ\�
WKDQ�WKH�EDU�DW�WKH�PRXWK�RI�WKH�6ZDQ���,WV�VLJQLIL�
FDQFH� ZDV� TXLFNO\� IRUJRWWHQ�� KRZHYHU�� ZLWK� LWV�
SDVVLQJ�� � 7KH� IOXUU\� RI� VKLSSLQJ� GXULQJ� WKH� JROG�
UXVK� \HDUV� DQG� LWV� DIWHUPDWK� VDZ� LW� FRQVLJQHG��
DORQJ�ZLWK�WKH�HDUO\�VWUXJJOHV�DQG�WKH�VWDLQ�RI�WKH�
FRQYLFW�HUD�WR�WKH�SDVW�RI�µ2OG�)UHPDQWOH�¶ 



�� 

 

3ODQV� WR� EXLOG� D� FDQDO� IURP� WKH� RFHDQ� WKURXJK� WR�
5RFN\�%D\�ZHUH�GUDZQ�XS�DV�HDUO\�DV��������6LU�-RKQ�
&RRGH�UHMHFWHG�WKH�LGHD�RI�FXWWLQJ�D�FDQDO�LQWR�5RFN\�
%D\�IRU�IHDU�LW�ZRXOG�VLOW�XS�� �7KH�FDQDO�LGHD�FRQWLQ�
XHG�WR�EH�UDLVHG�IURP�WLPH�WR�WLPH�DV�LQGLFDWHG�E\�WKLV�
SODQ�GUDZQ�XS�E\�*��$��/HIUR\�LQ�������DPHQGHG�IURP�
3ODQ�����-����DQG�SUHVHQWHG�WR�WKH�)UHPDQWOH�&KDP�
EHU�RI�&RPPHUFH�IRU�D�3URSRVDO�IRU�WKH�([WHQVLRQ�RI�
)UHPDQWOH�+DUERXU� 
 

5RG�'LFNVRQ�&ROOHFWLRQ�±�0+$� 
 
7KH�EDU�DQG�0RQNH\�5RFN�ZHUH�UHFDOOHG�LQ������
LQ� D� QHZVSDSHU� DUWLFOH� ZULWWHQ� E\� µ+XJK�.DO\S�
WXV�¶
� � :ULWLQJ� RI� D� GHYDVWDWLQJ� IORRG� EDFN� LQ�
0DUFK�RI������ 

2YHU�WKH�EDU��ZLWK�WKH�ROG�PRQNH\�URFN��LQ�LWV�
FHQWUH�� KXQGUHGV� RI� GURZQHG� EXOORFNV�� VKHHS��
KRUVHV��DQG�SLJV�ZHUH�KRXUO\�VZHSW�RXW�WR�VHD�
IURP�WKH�8SSHU�6ZDQ�IDUPHUV��PDQ\�RI�ZKRP�
ZHUH�UHQGHUHG�KRPHOHVV�DQG�UHGXFHG�WR�SHQX�
U\�E\�WKH�LQXQGDWLRQV�« 

 
 


+XJK�.DO\SWXV�ZDV�WKH�SVHXGRQ\P�RI�+RUDFH�6WLUOLQJ� 
 
(QG�QRWHV� 
��7KH�:DXJDO�DQG�WKH�6ZDQ��-LOO�:RUVOH\� 
��9R\DJH�DX[�7HUUHV�$XVWUDOHV��S���� 
��$PELWLRQ¶V�)LUH��-�0�5��&DPHURQ�S���TXRWLQJ�%DU�
URZ�WR�+D\�����-XQH�������&2�������������� 
��'LDU\�DQG�/HWWHUV�RI�$GPLUDO�&�+��)UHPDQWOH��
*�&�%���S��� 
��&RORQLDO�7LPHV��+REDUW������6HS��������� 

��'LDU\�	�OHWWHUV�RI�$GPLUDO�6LU�&�+��)UHPDQWOH��
*�&�%���UHODWLQJ�WR�WKH�IRXQGLQJ�RI�WKH�FRORQ\�RI�
:HVWHUQ�$XVWUDOLD�������E\�&KDUOHV�+RZH�)UHPDQWOH� 
��3HUWK�*D]HWWH�DQG�:HVWHUQ�$XVWUDOLDQ�-RXUQDO�����
0D\���������� 
��6ZDQ�5LYHU�*XDUGLDQ�����2FW����������� 
��,QTXLUHU�����2FW��������� 
���3HUWK�*D]HWWH����UG�0DUFK����� 
���:HVW�$XVWUDOLDQ�����-DQ��������� 
���,QTXLUHU���'HFHPEHU��������� 
���,QTXLUHU����'HF��������� 
���7KH�%ULWWDQLD�DQG�7UDGHV�$GYRFDWH�����)HE��������� 
���,QTXLUHU�����-DQ��������� 
���,ELG�����0D\������S�� 
���,ELG�����6HS��������� 
���,ELG����-XO\��������� 
���,ELG�����-XO\��������� 
���,QTXLUHU����)HE��������� 
���7KH�6\GQH\�0RUQLQJ�+HUDOG���2FW���������� 
���+HUDOG�����6HS��������� 
���,ELG�����2FW��������� 
���,ELG������1RY��������� 
���:HVW�$XVWUDOLDQ�7LPHV�����-XQ����������:��&KLG�
ORZ� 
���6WHDP�:KLVWOHV�RQ�WKH�6ZDQ��5RG�'LFNVRQ��S��� 
���3HUWK�*D]HWWH�����$SU��������� 
���,QTXLUHU�����-XO\��������� 
���,QTXLUHU�����-XQH��������� 
���,ELG����$XJ������S�� 
���7KH�+HUDOG����)HE�������� 
���7KH�+HUDOG����$XJ��������� 
���7KH�+HUDOG����$XJ��������� 
���,QTXLUHU����6HS��������� 
���,ELG�����$XJ��������� 
���+HUDOG����-DQ��������� 
���,QTXLUHU����$XJ��������� 
���,QTXLUHU����0DUFK��������� 
���7KH�3HUWK�*D]HWWH�DQG�:HVW�$XVWUDOLDQ�7LPHV����
6HS��������� 
���*DUUDWW��'���������7KH�/RQJ�-HWW\�([FDYDWLRQ����
-XO\�WR����$XJXVW��������5HSRUW��'HSDUWPHQW�RI�0DUL�
WLPH�$UFKDHRORJ\��:HVWHUQ�$XVWUDOLDQ�0XVHXP��1R��
��� 
���:�$��7LPHV�����-DQ��������� 
���+HUDOG�����1RY��������� 
���7KH�:HVW�$XVWUDOLDQ�7LPHV����0D\�������� 
���+HUDOG����-XQH�������S�� 
���7KH�'DLO\�1HZV�����-DQ��������� 
���:HVW�$XVWUDOLDQ�����6HS�������S�� 
���:HVWHUQ�0DLO�����0DUFK���������� 



�� 

48,= 
 

$QVZHUV�WR�'HFHPEHU 
�� 7KH�)HQLDQV�ERDUGHG�WKH�&DWDOSD�RQ���$SULO�������WKH�(JOLQWRQ�ZDV�ZUHFNHG�RQ���6HSWHPEHU�

�����DQG�&DSH�1DWXUDOLVWH�ZDV�QDPHG�E\�7KRPDV�1LFRODV�%DXGLQ�RQ����0D\������ 
�� 'XPRQW�'¶8UYLOOH¶V��VKLS�ZDV�QDPHG�$VWURODEH� 
�� )UDQoRLV-$QWRLQH�%RQLIDFH�+HLULVVRQ�ZDV�ERUQ�RQ�����0D\������LQ�0DGULG��6SDLQ���+H�ZDV�D�

VXE-OLHXWHQDQW�RQ�ERDUG�WKH�)UHQFK�FRUYHWWH�1DWXUDOLVWH��DQG�LQ�-XQH������FKDUWHG�WKH�6ZDQ�
5LYHU� 

 
4XL] 
�� :KHUH�LV�+DZOH\�6KRDO�DQG�ZKDW�RU�ZKR�ZDV�LW�QDPHG�IRU" 
�� :KDW�DUH�UDWOLQHV" 
�� 7KH�%DWWOH�RI�7UDIDOJDU�GXULQJ�ZKLFK�$GPLUDO�/RUG�+RUDWLR�1HOVRQ�ZDV�NLOOHG��ZDV�IRXJKW�RQ�

���2FWREHU��������:K\�ZDV�WKH�EDWWOH�VR�QDPHG" 

2IILFLDO�RSHQLQJ�RI�)UHPDQWOH�+DUERXU�ZLWK�WKH�DUULYDO�RI�WKH�6�6��6XOWDQ�IURP�6LQJDSRUH����0D\������ 
 

3KRWR�E\�&KDUOHV�0LOOLQJWRQ�1L[RQ��������6/:$��&DOO�1R��%$�������� 
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P DW� 5RGULJXH]� ZDV� D� WUXH� PDULQH� DUWLVW���/DUJHO\�VHOI-WDXJKW��3DW�ZRUNHG�LQ�RLOV��ZD�
WHUFRORXU� DQG� PRGHOOLQJ� LQ� WKH� WUDGLWLRQDO�

VW\OH�WR�FDSWXUH�KLV�SDVVLRQ�IRU�DOO�WKLQJV�QDXWLFDO���
%XR\HG� E\� D� IDPLO\� KLVWRU\� VWHHSHG� LQ�PDULWLPH�
WUDGLWLRQV�� D� ORYH�RI� WKH� VHD��SUDFWLFDO� VDLOLQJ�H[�
SHULHQFH�� UDZ� WDOHQW� DQG� D� GLVWLQJXLVKHG� VHUYLFH�
ZLWK�WKH�5R\DO�$XVWUDOLDQ�1DYDO�5HVHUYH��3DW�ZDV�
GHVWLQHG�WR�EH�WKH�FRQVXPPDWH�PDULQH�DUWLVW���7KH�
IROORZLQJ�DFFRXQW�LV�FRPSLOHG�IURP�KLV�PHPRLUV��
OHWWHUV�DQG�RFFDVLRQDO�SDSHUV� 
 
5HGPRQG� 3DWULFN� �3DW�� 5RGULJXH]�� QLFNQDPHG�
µ&KLF¶� E\� FORVH� IULHQGV� DQG� IDPLO\��ZDV� ERUQ� LQ�
����� LQ� WKH�3HUWK�ULYHUVLGH�VXEXUE�RI�&ODUHPRQW��
:HVWHUQ�$XVWUDOLD�� �3DW¶V� IDWKHU��5LFKDUG�3DWULFN�
*HUDOG� �3DW�� 5RGULJXH]�� VROLFLWRU�� 3ROLFH� &RXUW�
0DJLVWUDWH�DQG�&LW\�&RURQHU��ZDV�ERUQ�LQ������LQ�

%URRPH��:$�� WKH� IRXUWK� VRQ� RI�0DXG� DQG�)LOR�
PHQR� )UDQFLVFR� �)UDQFLV�� 5RGULJXH]�� 3HDUOLQJ�
0DVWHU�� VKLS¶V� FDSWDLQ�� KRWHOLHU�� FRXQFLOORU� DQG�
SKLODQWKURSLVW���3DW¶V�IDWKHU�ZDV�DOVR�DQ�DFFODLPHG�
$XVWUDOLDQ� UXOHV� IRRWEDOOHU�� JROIHU� DQG� YHWHUDQ�
KHOPVPDQ� RQ� WKH� 6ZDQ� 5LYHU�� � 'XULQJ� :RUOG�
:DU� ,,�� KH� VHUYHG� LQ� WKH�5R\DO�$XVWUDOLDQ�1DYDO�
9ROXQWHHU�5HVHUYH� UHDFKLQJ� WKH� UDQN�RI�/LHXWHQ�
DQW-&RPPDQGHU� LQ� FRPPDQG� RI� PLQHVZHHSLQJ�
YHVVHOV� LQ� WKH� (QJOLVK� &KDQQHO� DQG� (XURSHDQ�
1RUWK�6HD� FRDVWOLQHV�� �$ZDLWLQJ� KLV� GLVFKDUJH� DW�
WKH� HQG� RI� WKH� ZDU�� 3DW¶V� IDWKHU� ZDV� DSSRLQWHG�
5$195�)LUVW� /LHXWHQDQW� DW� WKH�)UHPDQWOH� QDYDO�
VKRUH�HVWDEOLVKPHQW�+0$6�/HHXZLQ� 
 
:LWK� VXFK� D� VWURQJ� IDPLO\� PDULWLPH� KHULWDJH� WR�
GUDZ�RQ�� LW� LV� OLWWOH�ZRQGHU�\RXQJ�3DW�5RGULJXH]�
VSHQW�KLV� IRUPDWLYH�\HDUV�VZLPPLQJ�� ILVKLQJ�DQG�

7KH�0DULQH�$UW�RI�3DW�5RGULJXH]������±����� 
 

&RPSLOHG�E\�5RVV�6KDUGORZ�$0�)$60$ 



��� 

PHVVLQJ� DERXW� LQ� ERDWV� RQ� WKH� 6ZDQ�5LYHU�� � %\�
WKH� WLPH� KH� ZDV� IRXUWHHQ� KH� ZDV� VHULRXVO\� LQ�
YROYHG�LQ�FRPSHWLWLYH�VDLOLQJ�DQG�MRLQHG�WKH�5R\�
DO�)UHVKZDWHU�%D\�<DFKW�&OXE��5R\DO�3HUWK�<DFKW�
&OXE�� DQG� ODWHU� WKH� )UHPDQWOH� 6DLOLQJ� &OXE�� � ,Q�
������ DW� WKH� DJH�RI� WZHQW\��3DW� MRLQHG� WKH�5R\DO�
$XVWUDOLDQ� 1DY\� 5HVHUYH� DV� D� UHFUXLW� VHDPDQ� DW�
+0$6�/HHXZLQ��
WKH� VDPH� VKRUH-
EDVHG� HVWDEOLVK�
PHQW� KLV� IDWKHU�
KDG� EHHQ� LQ�
FKDUJH� RI� RQ� KLV�
GLVFKDUJH� LQ�
������ � ,Q� �����
3DW� PDUULHG�
0DUJDUHW� 5HLOO\�
DW� 6W� 7KRPDV¶V�
&KXUFK��
&ODUHPRQW� DQG�
WKH\� ZHQW� RQ� WR�
UDLVH� D� IDPLO\� RI�

WKUHH� GDXJKWHUV�� 3DW� ZDV� FRPPLVVLRQHG� DV� 6XE�
/LHXWHQDQW� LQ� ����� DQG� FRQWLQXHG� WR� ZRUN� KLV�
ZD\�WKURXJK�WKH�UDQNV�RI�WKH�)UHPDQWOH�3RUW�'LYL�
VLRQ���,Q�������DV�/LHXWHQDQW�&RPPDQGHU�LQ�FRP�
PDQG�RI�+0$6�$FXWH��3DW�DQG�KLV�VKLS¶V�FRPSD�
Q\�GLVWLQJXLVKHG�WKHPVHOYHV�E\�DSSUHKHQGLQJ�WZR�
7DLZDQHVH�ILVKLQJ�YHVVHOV�WKDW�ZHUH�LOOHJDOO\�ILVK�

6�6��&DOHGRQLDQ�0RQDUFK���6FUDWFK�EXLOW�PRGHO�������VFDOH�������PHWUHV�/2$���3ULYDWH�&RO�
OHFWLRQ 

3KRWR��'DYLG�1LFROVRQ 
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LQJ� QHDU� WKH�0RQWHEHOOR� ,VODQGV� RII� WKH� FRDVW� RI�
:$���,Q������&RPPDQGHU�5HGPRQG�3DWULFN�5R�
GULJXH]�ZDV�DZDUGHG�WKH�0HPEHU�RI�WKH�2UGHU�RI�
$XVWUDOLD� �$0�� IRU� H[FHSWLRQDO� SHUIRUPDQFH� RI�
KLV� GXWLHV� DV� &RPPDQGLQJ� 2IILFHU� �5HVHUYHV��
+0$6�/HHXZLQ�� �3DW�ZHQW�RQ� WR� DWWDLQ� WKH� UDQN�
RI�&DSWDLQ�1DYDO�5HVHUYHV�$XVWUDOLD�EHIRUH�WUDQV�
IHUULQJ� WR� WKH� LQDFWLYH� OLVW� LQ������DIWHU���� \HDUV�
RI� FRQWLQXRXV� VHUYLFH�� UHWLULQJ� DV� &DSWDLQ� 5HG�
PRQG� 3DWULFN� �3DW�� 5RGULJXH]�� $0�� 5)'�� 5'��
5$15�5WG� 

3DW�DOZD\V�KDG�DQ� LQWHUHVW� LQ�PDULQH�DUW�DQG�KDG�
GDEEOHG� LQ� LW�ZKHQHYHU�KH�JRW� WKH�FKDQFH�� �:LWK�
KLV� UHWLUHPHQW� IURP� DFWLYH� VHUYLFH� LQ� ������ 3DW�
VWDUWHG�SDLQWLQJ�VHULRXVO\�DQG�JRW�VWXFN�LQWR�D�QHZ�
FDUHHU�DV�D�PDULQH�DUWLVW���3DLQWLQJ�LQ�WKH�WUDGLWLRQ�
DO� VW\OH� RI�PDULQH� DUW�� 3DW� HQMR\HG� WKH� FKDOOHQJH�
RI� ILQH� GUDXJKWVPDQVKLS� WR� UHFRUG� KLV� VXE�
MHFWV�LQ�DFFXUDWH�GHWDLO�ZLWK�SDUWLFXODU�UHJDUG�
WR�SHUVSHFWLYH��ZHDWKHU�� VHD�FRQGLWLRQV�� OLJKW�
±�DQG�KLVWRULFDO�IDFW�� �$V�D�NHHQ�KLVWRULDQ�KH�
VSHFLDOLVHG�LQ�VKLS�SRUWUDLWV�RI�QDYDO�DQG�PHU�
FKDQW� VKLSSLQJ� IURP� WKH� 1DSROHRQLF� HUD� WR�
WKH� WHD� DQG� ZRRO� FOLSSHUV� RI� WKH� ����V���
7KRXJK� KH� KDG� D� ORYH� RI� VDLO�� 3DW� ZDV� QRW�
DYHUVH� WR� SDLQWLQJ� VWHDPVKLSV��ZDUVKLSV�� OHL�
VXUH� FUDIW� DQG� HYHQ� EXON� FDUULHUV�� � 7R� FRP�
SOHWH�WKH�YLVXDO�UHFRUG�HDFK�RI�3DW¶V�SDLQWLQJV�
ZDV�DFFRPSDQLHG�E\�D�FRPSUHKHQVLYH�ERRN�
OHW� GHVFULELQJ� WKH� KLVWRU\� RI� WKDW� SDUWLFXODU�
YHVVHO���3DW¶V�FOLSSHU�VKLS�VHULHV�LQFOXGHV��6LU�
*DODKDG�� &XWW\� 6DUN�� )O\LQJ� &ORXG�� 5R\DO�
(GZDUG��&LW\� RI� 3HUWK��$HULDO��7DHSLQJ� DQG�
&DUOLVOH�&DVWOH� 

 
,Q� ����� D�6RXWK�$XVWUDOLDQ� FROOHFWRU� RI�PD�
ULQH�PHPRUDELOLD� FRPPLVVLRQHG�3DW� WR�SDLQW�
ZKDW�XOWLPDWHO\�JUHZ�WR�EH�IRXUWHHQ�SDLQWLQJV�
RI�6WDWH�&RORQLDO�ZDUVKLSV�DQG�JXQERDWV�SUL�
RU� WR� )HGHUDWLRQ� DQG� HDUO\� ZDUVKLSV� RI� WKH�
&RPPRQZHDOWK�1DYDO�)RUFHV��ZKLFK�EHFDPH�
WKH� 5R\DO� $XVWUDOLDQ� 1DY\� LQ� ������ � 3DW�
ZURWH�� 

,QLWLDOO\�QRW�VXEMHFWV�,�ZRXOG�KDYH�FKRVHQ�
WR�SDLQW��EXW�RQFH�VWDUWHG�HDFK�VKLS�KDG�D�
FKDUDFWHU� RI� LWV� RZQ� DQG� D� VWRU\� WR� WHOO�
DQG�,�TXLFNO\�IRXQG�P\VHOI�EHFRPLQJ�TXLWH�
DWWDFKHG� WR� HDFK�RQH«7KLV� LV� WKH� VRUW� RI�
FRPPLVVLRQ� WKDW� PRVW� DUWLVWV� GUHDP� DERXW«
7KH� SDLQWLQJV� ZHUH� DOO� ZDWHUFRORXUV� ����� [�
����PP��RQ�6DXQGHUV�PHGLXP�����JVP��D�GH�
OLJKW�WR�SDLQW�RQ� 

 
6WDUWLQJ�ZLWK�+0&6�3URWHFWRU��WKH�&RORQLDO�ZDU�
VKLS�VHULHV�LQFOXGHG�+0$6�7LQJLUD��H[�6REUDRQ���
+0$6� (QFRXQWHU�� +0$6� 3LRQHHU�� +046�

*D\XQGDK��+06�2UODQGR��+06�.DWRRPED�±�DQG�
DV� D� SHUVRQDO� WULEXWH�� 3DW� DGGHG� KLV� RZQ� FRP�
PDQG��+0$6�$FXWH� 

3DW¶V�1DSROHRQLF�3HULRG�LV�ZHOO�FRYHUHG�ZLWK�KLV�
%DWWOH�RI�7UDIDOJDU�VHULHV���$V�3DWURQ�RI�WKH�1DYDO�
2IILFHUV�$VVRFLDWLRQ�RI�:$�DQG�OR\DO�DWWHQGHH�RI�
WKH� DVVRFLDWLRQ¶V� $QQXDO� 7UDIDOJDU� 'D\� 'LQQHU��
3DW�FRQIHVVHG�WKDW�VRRQHU�RU�ODWHU�DQ\�PDULQH�DUW�
LVW�ZRUWK�KLV�VDOW�LV�GXW\�ERXQG�WR�SDLQW�7KH�%DWWOH�
RI� 7UDIDOJDU�� � $FFRUGLQJO\�� 3DW� FRPSOHWHG� WKH�
%DWWOH� LQ� IRXU� VFHQHV��+06�9LFWRU\�/HDGLQJ� WKH�
:LQGZDUG�/LQH��+06�9LFWRU\�%UHDNLQJ�WKH�/LQH��
7KH�%DWWOH�RI�7UDIDOJDU�DQG�7KH�$IWHUPDWK�RI�WKH�
%DWWOH� ±� DOO� ODUJH� RLOV� RQ� FDQYDV�� � /HDGLQJ� WKH�
:LQGZDUG� /LQH� DQG� %UHDNLQJ� WKH� /LQH� DUH� ����
PP�[�����PP�LQ�VL]H�ZKLOH�7KH�%DWWOH�RI�7UDIDO�
JDU�LV�����PP�[������PP��VHH�SDJHV��±���� 

3DW�ZDV�DOVR�DQ�DFFRPSOLVKHG�VKLS�PRGHOOHU�DQG�
EXLOW� D� QXPEHU� RI� VFDOH� PRGHOV� RYHU� WKH� \HDUV�
IURP�D�ZHOO-HTXLSSHG�ZRUNVKRS�WKDW�LQFOXGHG�WKH�
UHTXLVLWH� ODWKH�� EDQGVDZ� DQG� RWKHU� DFFHVVRULHV���
3DW� H[SODLQHG� WKDW� KH� EXLOW� WKH� PRGHOV� ZKHQ� KH�
KDG�QRWKLQJ�HOVH�WR�GR���+LV�ODVW�WZR�PRGHOV��WKH�
&DOHGRQLDQ�0RQDUFK�DQG�WKH�6LU�7KRPDV�%URFN�
OHEDQN� ZHUH� EXLOW� IURP� VFUDWFK� IURP� SODQV� SXU�

3DW�5RGULJXH]�DW�RQH�RI�KLV�EHORYHG�7UDIDOJDU�'D\�'LQQHUV 
 

3KRWR��'DYLG�1LFROVRQ 
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FKDVHG� IURP�%DVVHWW-/RXNHV��8.�� DQG�ZHUH�EXLOW�
RQ�WKH�VDQGZLFK�PHWKRG�XVLQJ�MHOXWRQJ��D�WURSLFDO�
WLPEHU�� YHU\� FORVH� JUDLQ�� UHODWLYHO\� HDV\� WR� ZRUN�
DQG�QRWHG�IRU�KROGLQJ�LWV�VKDSH���+H�ILWWHG�WKH�&DO�
HGRQLDQ� 0RQDUFK� ZLWK� D� ����� VFDOH� �-F\OLQGHU�
VWHDP� HQJLQH� ZLWK� DQ� /3*-ILUHG� WXEH� ERLOHU�� UH�
YHUVLQJ�JHDU�DQG�JDXJHV�DQG�WKH�PRGHO�ZDV�UDGLR�
FRQWUROOHG�� �7KH�HQJLQH�SHUIRUPHG�SHUIHFWO\�HYHQ�
WR� VFDOH� VSHHG� ±� XQWLO� WKH� ERLOHU� UDQ� GU\�� � 3DW�
ZURWH� 

5XQQLQJ�WLPH�ZDV�D�PD[�RI����PLQXWHV�±�DW����
PLQXWHV�� QR� ERLOHU� ZDWHU�� GLVDVWHU�� � $IWHU� ILYH�
YHU\� VXFFHVVIXO� RXWLQJV� DQG� ORWV� RI� LQWHUHVW� D�
PDOIXQFWLRQ� ZLWK� WKH� UDGLR� FRQWURO� VWDUWHG� D�
ILUH�RQ�ERDUG�� �2I� FRXUVH�� LW�ZDV�PLG-ODNH�� VR�
IXOO\�FORWKHG��LQWR�WKH�ZDWHU�DQG�VDYH�WKH�PRG�
HO���7KH�UHVFXH�ZDV�VXFFHVVIXO�EXW�FRQVLGHUDEOH�
GDPDJH�WR�WKH�VXSHUVWUXFWXUH�DQG�D�GHPROLVKHG�
IXQQHO� 

 
)RUWXQDWHO\�� WKH� &DOOHGRQLDQ� 0RQDUFK� ZDV� UH�
SDLUHG� DQG� ZLWK� HQJLQH�� ERLOHU� DQG� UDGLR� FRQWURO�
JHDU�UHPRYHG��LW�LV�QRZ�RQ�SHUPDQHQW�GLVSOD\�DQG�
ORYLQJO\� DGPLUHG� DV� D� VWDWLF� PRGHO� LQ� D� SULYDWH�
FROOHFWLRQ� 
 
,Q�������3DW�MRLQHG�WKH�0DULWLPH�+HULWDJH�$VVRFL�

DWLRQ�DIWHU�H[KLELWLQJ�DW� WKH�µ)ORWVDP�DQG�-HWVDP¶�
PDULQH� DUW� H[KLELWLRQ� LQ� )UHPDQWOH�� ZKLFK� ZDV�
VSRQVRUHG� E\� WKH�0+$�� �1RW�ZLVKLQJ� WR� EH� WLHG�
GRZQ� WR�D� IRUPDO�DUW� VRFLHW\�RU�FRPPLWWHH�PHHW�
LQJV��3DW� IHOW� UHOD[HG�DV� DQ�$VVRFLDWH�0HPEHU�RI�
WKH� 0+$� ZKRVH� FKDUWHU� WR� SURPRWH� PDULQH� DUW�
DQG� PDULWLPH� KHULWDJH�� SDUWLFXODUO\� IRU� :HVWHUQ�
$XVWUDOLD�� SHUIHFWO\� ILWWHG� ZLWK� 3DW¶V� VHQWLPHQWV���
$V� $VVRFLDWH�0HPEHU� 1R����� KH� UHJXODUO\� FRQ�
WULEXWHG�FRYHU�SDLQWLQJV�DQG�DUWLFOHV�IRU�WKH�0+$�
-RXUQDO� DQG� DWWHQGHG� WKH�0+$� JDWKHULQJV� DW� WKH�
+LFNV� 3ULYDWH� 0DULWLPH� 0XVHXP� WR� VZDS� QRWHV�
DQG�UXE�VKRXOGHUV�ZLWK�RWKHU�0+$�PDULQH�DUWLVWV�
DQG�PRGHOOHUV� VXFK� DV� WKH� ODWH�%ULDQ�/HPRQ� DQG�
0XUUD\� -RKQVRQ�� � ,Q� RQH� RI� KLV� OHWWHUV� 3DW� UHPL�
QLVFHG� 

,� NQHZ�0XUUD\� IRU� PDQ\� \HDUV� IROORZLQJ� RXU�
IULHQGVKLS� RI� IRXU� \HDUV� VDLOLQJ� LQ� ��IW� &DGHW�
'LQJKLHV�DW�5R\DO�)UHVKZDWHU�%D\�<DFKW�&OXE��
DQG�WKURXJK�RXU�VXEVHTXHQW�LQWHUHVWV�RI�PRGHO�
VKLSV�RI�ZKLFK�KH�ZDV�D�PDVWHU�EXLOGHU���6RPH�
ZKHUH�,�KDYH�D�SKRWRJUDSK�RI�0XUUD\�WDNHQ�LQ�
+REDUW� LQ� ����� ZKHQ� ZH� ZHUH� VDLOLQJ� LQ� WKH�
:$�WHDP�IRU�WKH�6WRQHKDYHQ�&XS� 

 
3DW�DOVR�NQHZ�VRPH�RI�WKH�VHUYLFH�PHPEHUV�LQ�WKH�
0+$� LQFOXGLQJ� WKH� ODWH� QDYDO� KLVWRULDQ� DQG�3DVW�

3DW¶V�EXVLQHVV�FDUG�IHDWXUHG�KLV�SDLQWLQJ�RI�WKH�&DUOLVOH�&DVWOH�RII�5RFNLQJKDP�F����� 
 

3KRWR��3DU�5RGULJXH] 
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'LG�<RX�.QRZ" 
7KHUH�LV�D�VXSHUVWLWLRQ�DPRQJ�VDLORUV�WKDW�WR�VDLO�RQ�D�)ULGD\�EULQJV�EDG�OXFN��7KH�IROORZLQJ�LV�IURP�
,QFLGHQWV�RI�D�:KDOLQJ�9R\DJH�E\�)UDQFLV�$OO\Q�2OPVWHG��SXEOLVKHG�LQ������ 

,�KDYH�EHHQ�WROG��WKDW�VHYHUDO�\HDUV�DJR�D�VKLS�ZDV�EXLOW�DQG�VHQW�WR�VHD�WR�WHVW�WKLV�VXSHUVWLWLRQ��
DQG�FRQYLQFH�WKH�FUDIW�RI�LWV�IROO\���7KH�NHHO�RI�WKH�VKLS�ZDV�ODLG�RQ�)ULGD\��RQ�)ULGD\�KHU�PDVWV�
ZHUH�VHW��VKH�ZDV�FRPSOHWHG�RQ�)ULGD\��DQG�ODXQFKHG�RQ�WKLV�GD\���+HU�QDPH�ZDV�)ULGD\��DQG�
VKH�ZDV�VHQW� WR�VHD�RQ�)ULGD\��EXW�XQIRUWXQDWHO\�IRU� WKH�VXFFHVV�RI� WKH�H[SHULPHQW��ZDV�QHYHU�
KHDUG�RI�DJDLQ� 

3UHVLGHQW�RI�WKH�0+$��&RPPDQGHU�*HRII�9LFN�
ULGJH�5)'�5$15���3DW�UHIOHFWHG� 
 

*HRII� DQG� ,� KDG� D� ORQJ� DVVRFLDWLRQ� WKURXJK�
WKH�1DY\�DV�ZHOO�DV�ZLWK�KLV� ODWH� IDWKHU��/HQ�
DQG�%HWW\�9LFNULGJH�� �/HQ�ZDV�P\�FRPPDQG�
LQJ� RIILFHU� IRU� ILYH� \HDUV� ZKHQ� KH� ZDV� WKH�
&RPPDQGLQJ� 2IILFHU� RI� WKH� 5HVHUYH� )RUFHV�
+0$6�/HHXZLQ� 

 
3DW� H[KLELWHG� VXFFHVVIXOO\� DW� QXPHURXV� H[KLEL�
WLRQV�ZLQQLQJ�D�QXPEHU�RI�DZDUGV�DQG�FRPPHQ�
GDWLRQV� DQG� FRPSOHWHG� PDQ\� FRPPLVVLRQV� IRU�
SULYDWH�DQG�FRUSRUDWH�FOLHQWV�LQ�:HVWHUQ�$XVWUDO�
LD�� LQWHUVWDWH� DQG� RYHUVHDV�� � +LV�ZRUNV� DUH�ZHOO�
NQRZQ� WKURXJK�7KH�)LQLVKLQJ�7RXFK�*DOOHU\� LQ�

)UHPDQWOH�� � +H� LV� UHSUHVHQWHG� LQ� WKH� &LW\� RI�
:DQQHURR�$UW�&ROOHFWLRQ��&LW\�RI�3HUWK�&ROOHF�
WLRQ�� &LW\� RI� 5RFNLQJKDP�� )UHPDQWOH� 3RUW� $X�
WKRULW\�� 8QLWHG� )DUPHUV� &R-RSHUDWLYH�� 6WDWH�
6KLSSLQJ� 6HUYLFHV�� 1DYDO� 2IILFHUV� $VVRFLDWLRQ�
:$�� +0$6� 6WLUOLQJ� �DQG� DERDUG� VHYHUDO� VKLSV�
RI� WKH� 5R\DO� $XVWUDOLDQ� 1DY\��� SOXV� QXPHURXV�
SULYDWH� FROOHFWLRQV� SDUWLFXODUO\� VKLSV¶� FDSWDLQV�
DQG�RIILFHUV�DQG�OHLVXUH�FUDIW�RZQHUV���5HGPRQG�
3DWULFN� �3DW�� 5RGULJXH]� µFURVW� WKH� EDU¶� ��� 'H�
FHPEHU� ����� DW� WKH� DJH� RI� ��� \HDUV�� OHDYLQJ� D�
OHJDF\�RI�EHDXWLIXO�DUW�ZRUNV�DQG�PRGHOV�IRU�IX�
WXUH� JHQHUDWLRQV� WR� DGPLUH� DQG� OHDUQ� IURP�� �+H�
ZDV�ZRUNLQJ�RQ�D�PRGHO�RI� WKH�%LVPDUFN�XS� WR�
WKH�WLPH�RI�KLV�SDVVLQJ� 

+0$6�)UHPDQWOH 
%DWKXUVW�&ODVV�&RUYHWWH 

 

2LO�RQ�FDQYDV�����PP�[����PP 
3KRWR��3DW�5RGULJXH] 
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H HUH�ZH�HQFDPSHG>�@�IRU�WKDW�DQG�WKH�IRO�ORZLQJ�GD\�� DQG�SDVVHG�RXU� WLPH� LQ�H[�
DPLQLQJ�WKH�FRXQWU\�� �:H�VKRW�DV�PDQ\�

VZDQV�DQG�GXFNV�DV�ZH� UHTXLUHG��DQG�0U��)UDVHU�
PDGH� D� ODUJH� FROOHFWLRQ� RI� YDULRXV� SODQWV�� � 2Q�
:HGQHVGD\�� KDYLQJ� JRW� WKH� WKLQJV� LQWR� WKH� ERDW��
ZH�FRPPHQFHG�RXU�SDVVDJH�GRZQ�WKH�ULYHU���7KH�
ERDWV� KDG� QRW� SURFHHGHG� IDU� EHIRUH� ERWK� JRW�
VWDYHG�IURP�WKH�ODUJH�TXDQWLW\�RI�VWXPSV�RI�WUHHV�
WKDW� KDG� IDOOHQ� LQWR� WKH� ULYHU�� �:H� UHSDLUHG� WKLV�
GDPDJH� DQG� UHDFKHG� WKH� IODWV�� �7KH� FDSWDLQ� KHUH�
RUGHUHG�WKH�ILUVW�JLJ�WR�SURFHHG�XS�DQRWKHU�RI�WKH�
ULYHUV>��@�DQG�DVFHUWDLQ�WKH�GHSWK�RI�ZDWHU�DQG�KRZ�
IDU�LW�H[WHQGHG��EXW�QRW�WR�SURFHHG�IXUWKHU�WKDQ�WR�
EH�HQDEOHG�WR�EH�RQ�ERDUG�E\�VXQVHW�WKH�IROORZLQJ�
HYHQLQJ� � 7KH� FXWWHU� FRQWLQXHG� KHU� FRXUVH� GRZQ�
WKH� ULYHU��DQG� UHDFKHG� WKH�VKLS�D� OLWWOH�DIWHU�PLG�
QLJKW�LQ�VDIHW\���7KH�JLJ�UHWXUQHG�WKH�QH[W�QLJKW�DW�
��� R
FORFN�� KDYLQJ� SURFHHGHG� DV� IDU� XS� WKH� ULYHU�
DV�WKH\�FRXOG�FRQVLVWHQWO\�ZLWK�WKH�RUGHU�WR�EH�RQ�
ERDUG�E\�VXQVHW�� � ,W� LV�ZRUWK\�RI� UHPDUN� WKDW� WKH�
ZKROH�ZD\�WKH�JLJ�ZHQW�VKH�KDG���IDWKRPV�ZDWHU��
DQG� LW� ZDV� HTXDOO\� GHHS� DQG� EURDG� DW� WKH� SODFH�
IURP� ZKLFK� WKH\� FRPPHQFHG� WKHLU� UHWXUQ� DV� DW�
ILUVW��ZKLOH�WKH�ZDWHU�ZDV�H[WUHPHO\�VDOW���2Q�WKH�
JLJ
V�UHWXUQLQJ�GRZQ�WKH�ULYHU�VKH�IHOO�LQ�ZLWK�DQ�
RWKHU�SDUW\�RI�QDWLYHV��ZKR�ZHUH�PRUH�WLPLG�WKDQ�
WKRVH�ZH�KDG�REVHUYHG�XS�WKH�ULYHU���7KH�ERDW�ZDV�
REOLJHG� WR� SXOO� RQ� DQG� RII� WKH� VKRUH� IRU� VRPH�
WLPH�� DQG�PDNH� HYHU\� WRNHQ� DQG� VLJQ� RI� IULHQG�
VKLS�EHIRUH�WKHVH�QDWLYHV�FRXOG�EH�SUHYDLOHG�RQ�WR�
UHPDLQ�ZKLOH�WKH\�ODQGHG���$W�ODVW�RQH�RU�WZR�UH�
PDLQHG��ZKHQ�RQH�RI�RXU�SHRSOH�ODQGHG�DQG�JDYH�
WKHP� VRPH� SUHVHQWV�� � 7KH\� VRRQ� EHFDPH� PRUH�
IULHQGO\���2QH�RI�WKH�ERDW
V�FUHZ�JDYH�WKH�FKLHI�D�
MDFNHW��DQG�DQRWKHU�D�SDLU�RI� WURXVHUV��DQG� LW�ZDV�
VWUDQJH� WR� REVHUYH� KLP� HQGHDYRU� WR� SXW� LW� RQ� DV�
WKH�RWKHU�KDG�SXW�RQ�KLV�MDFNHW��WKUXVWLQJ�KLV�DUPV�
WKURXJK� WKH� SODFHV� IRU� KLV� OHJV�� � ,W� ZDV� FXULRXV��
DOVR�� WR�REVHUYH� WKH�QDWLYHV�SXW� WKHLU� ILQJHUV�DQG�
UXE� WKHP� RQ� RXU� SHRSOH
V� VNLQ�� DQG� WKHQ� ORRN� WR�
VHH� LI� DQ\WKLQJ� FDPH� RII�� EHLQJ� IXOO\� SHUVXDGHG�
WKH\� ZHUH� SDLQWHG�� � 7KH� QDWLYHV� RSHQHG� WKHLU�
ZDLVWFRDWV�� DQG� ODXJKHG� PXFK� ZKHQ� WKH\� RE�
VHUYHG� WKDW� WKHLU� EUHDVWV�ZHUH� WKH� VDPH� FRORU� DV�
WKHLU�KDQGV�DQG�IDFHV���2XU�SHRSOH�VHFXUHG�VHYHUDO�
VSHDUV� IURP� WKHP� DQG� SDUWHG� JRRG� IULHQGV�� �:H�
ZHUH� HPSOR\HG� IURP� WKLV� WLPH� LQ� VXUYH\LQJ� WKH�
LVODQGV�RI�5RWWQHVW��%XkFKH��DQG�%HUWKROOHW��ZLWK�
WKH�DGMDFHQW�URFNV��DQG�WKH�FRDVW�RQ�HDFK�VLGH�RI�
WKH�ULYHU�� � ,�KDG�DOPRVW�IRUJRW� WKDW�ZH�PDGH�WZR�
JDUGHQV� DERXW� ILIWHHQ� PLOHV>��@� XS� WKH� ULYHU�� DQG�

DQRWKHU� RQ� %XkFKH�� DQG� VRZHG� VHYHUDO� GHVFULS�
WLRQV�RI�JDUGHQ�YHJHWDEOHV�DQG�FRUQ�� �:H�OHIW�RQ�
%XkFKH�D�FRZ�� WKUHH�JRDWV��DQG� WKUHH�VKHHS�ZLWK�
\RXQJ��HWF� 
2XU� H[SHFWDWLRQV� RI� WKH� DGYDQWDJHV� RI� D� VHWWOH�
PHQW�DW�6ZDQ�5LYHU�DUH�QRZ�IXOO\�FRQILUPHG��DQG�
DOWKRXJK� LW� ZRXOG� EH� LPSRVVLEOH� IRU� YHVVHOV� RI�
DERYH� WHQ� WRQV� EXUGHQ� WR� HQWHU� WKH� ULYHU� DW� DQ\�
VWDWH�RI�WKH�WLGH�LQ�VDIHW\��DW�WKH�SUHVHQW�HQWUDQFH��
LW�ZRXOG�EH�SUDFWLFDEOH�DW�VPDOO�H[SHQVH�WR�FXW�D�
FDQDO�DW�DERXW�IRXU�PLOHV>��@�IURP�WKH�PRXWK�RI�WKH�
ULYHU�WR�WKH�VHD���7KH�GLVWDQFH�QHFHVVDU\�WR�EH�FXW�
LV�RQO\�RQH�TXDUWHU�RI�D�PLOH��DQG�ZRXOG�LPPHGL�
DWHO\�OHDG�LQWR�ZDWHU�RI����IDWKRPV>��@�ERWK�LQ�WKH�
ULYHU� DQG� LQ� WKH� VHD�� � 7KH� ODQG� LV� URFN\>��@�� DQG�
ZRXOG� DIIRUG� H[FHOOHQW� VLGHV� WR� WKH� FDQDO�� � 7KH�
FOLPDWH�LV�PRVW�GHOLJKWIXO��WKH�VRLO�LV�JRRG��DQG�LQ�
PDQ\� SODFHV� H[FHHGLQJO\� ULFK�� DQG� FDSDEOH� RI�
SURGXFLQJ� DQ\� RI� WKH� (XURSHDQ� YHJHWDEOHV� DQG�
IUXLWV�DV�ZHOO�DV�WURSLFDO� 
7KH�SUHYDLOLQJ�ERWDQ\�RI�WKLV�SODFH��DV�,�KDYH�FRO�
OHFWHG�IURP�0U��)UDVHU��FRQVLVWV�RI� WKH�IROORZLQJ�
JHQHUD�� YL]��²(XFDO\SWXV�� %DQNVLD�� 'U\DQGUD��
&DVXDULQD��/HSWRVSHUPXP�� DQG� D� VSHFLHV� RI�=D�
PLD�� �7KH�KLOOV�QHDU�WKH�EHDFK�LPPHGLDWHO\�QRUWK�
RI�WKH�HQWUDQFH�DUH�VDQG\��EXW�RQ�SURFHHGLQJ�WZR�
KXQGUHG�\DUGV�WKH�VRLO�FKDQJHV�WR�D�ULFK�UHG�ORDP��
RI� YHU\� FRQVLGHUDEOH� GHSWK>��@�� LPSURYLQJ� DV� WKH�
KLOOV�DUH�DVFHQGHG�WR�WKH�ULFKHVW�YLUJLQ�ORDP��DQG�
FDSDEOH�RI�SURGXFLQJ�DQ\�FURS���7KH�KLOOV�FRQWLQ�
XH� RI� WKH� VDPH� GHVFULSWLRQ� IRU� VHYHQ� RU� HLJKW�
PLOHV�� EH\RQG�ZKLFK� WKHLU� FKDUDFWHU�ZDV�QRW�RE�
VHUYHG�� � 7KH� VWRQ\� QDWXUH� RI� WKHVH� KLOOV� UHQGHU�
WKHP� DGPLUDEO\� DGDSWHG� IRU� WKH� FXOWXUH� RI� WKH�
YLQH���7KH�LVODQGV>��@�RQ�WKH�IODWV�DUH�FRPSRVHG�RI�
D� PXGG\� GHSRVLW�� HYLGHQWO\� EURXJKW� RQ� E\� WKH�
IORRGV�� WKHLU� EDQNV� DUH� FRYHUHG� ZLWK� WKLFNHWV� RI�
&DVXDULQD� DQG� 0HWURVLGHURV� DQG� WKHLU� FHQWUHV�
ZLWK�VXEPDULQH�VXFFXOHQW�SODQWV���$W�3RLQW�)UDVHU�
WKHUH�LV�D�PDWHULDO�FKDQJH�REVHUYDEOH�LQ�WKH�ERWD�
Q\��D�PDJQLILFHQW�VSHFLHV�RI�$QJRSKRUD>��@�LV�VHHQ�
RQ� WKH� VXPPLW� RI� WKH� UDQJHV�� WKH�&DVXDULQD� RQ�
WKH� EDQNV� DVVXPH� D� PRUH� DUERUHVFHQW� FKDUDFWHU�
WKDQ�DQ\�VHHQ�KLWKHUWR�RQ�WKH�ULYHU��%DQNVLD�JUDQ�
GLV�IRUPLQJ�D�VXSHUE�IHDWXUH�LQ�WKH�ERWDQ\�RI�WKLV�
SDUW��RIWHQ�H[FHHGLQJ����IHHW�LQ�KHLJKW��WKH�=DPLD�
LV�VHHQ�DWWDLQLQJ�WKH�KHLJKW�RI����IHHW��LWV�EHDXWLIXO�
SLQQDWHG�OHDYHV��DVVRFLDWHG�ZLWK�WKH�VXSHUE�;DQW�
KRUUHDV�� VR� DEXQGDQW� KHUH�� LPSDUWV� WR� WKH� IRUHVW�
DQ� DSSHDUDQFH�SHUIHFWO\� WURSLFDO�� �3URFHHGLQJ�XS�
WKH� ULYHU�� WKH�FRXQWU\�RSHQV� LQWR� LPPHQVH�SODLQV�

$Q�$FFRXQW�RI�WKH�([SHGLWLRQ�RI�+06�6XFFHVV� 
&DSWDLQ�-DPHV�6WLUOLQJ��51���IURP�6\GQH\��WR�WKH�6ZDQ�5LYHU��LQ����� 
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RI� WKH�PRVW� IHUWLOH�GHVFULSWLRQ�� �7KH�VRLO� LV� D� ULFK�
EURZQ� HDUWK�� H[WHQGLQJ� WR� WKH� EDVH� RI� WKH�PRXQ�
WDLQV�� � 7KH� IRUHVW� ODQG� EHWZHHQ� WKH� ULYHU� DQG� WKH�
UDQJHV� LV� FRYHUHG� ZLWK� WKH� PRVW� PDJQLILFHQW�
VKUXEV� DQG� VWXSHQGRXV� $QJRSKRUD>��@�� RFFXS\LQJ�
WKH�VDPH�VLWXDWLRQ�LQ�WKH�JHRJUDSK\�RI�WKH�ERWDQ\�
RI�WKLV�FRXQWU\�WKDW�WKH�LURQ�EDUN�GRHV�RQ�WKH�(DVW�
HUQ� FRDVW�� � 6WULQJ\� EDUN>��@� ZDV� OLNHZLVH� VHHQ� RQ�

WKH�UDQJHV�LQ�FRQVLGHUDEOH�TXDQWLWLHV� 
)URP� WKLV� WLPH� WR� WKH���WK�ZH�ZHUH� HPSOR\HG� LQ�
VXUYH\LQJ� WKH� LVODQGV� RI� 5RWWQHVW�� %XkFKH�� DQG�
%HUWKROOHW��EXW�P\�OLPLWV�ZLOO�QRW�DOORZ�PH�WR�JLYH�
\RX�DQ\�SDUWLFXODUV�UHVSHFWLQJ�WKHP���2Q�WKH���VW�
RI�0DUFK�ZH�ZHLJKHG�DQG�VWRRG�WR�OHHZDUG��VWHHU�
LQJ�WRZDUGV�-XULHQ�%D\��EXW��WKH�ZLQG�VKLIWLQJ��ZH�
ERUH�XS�IRU�*HRJUDSKH�%D\���2Q�WKH���WK�ZH�PDGH�
WKH�ED\��DQG�DV�ZH�VDLOHG�DORQJ�WKH�VKRUH�WRZDUGV�
LW�ZH�REVHUYHG� D� SDUW\� RI� DERXW� WKLUW\� QDWLYHV� RQ�
WKH� EHDFK�� � 7KH\� OLNHZLVH� VDZ� XV�� DQG� VHHPHG�
YHU\�DQ[LRXV�QRW� WR�EH�OHIW�EHKLQG��DQG�NHSW�SDFH�
ZLWK� WKH� VKLS�� DOWKRXJK� JRLQJ� ILYH� NQRWV�� WLOO� ��
R
FORFN��ZKHQ�ZH�DQFKRUHG�LQ�WKH�ED\��WKXV�KDYLQJ�
ZDONHG� DW� OHDVW� WKLUW\� PLOHV�� � 7KH\� WKHQ� VHDWHG�
WKHPVHOYHV� LQ� D� ERG\� DW� WKH� EDVH� RI� D�PRXQWDLQ��
DEUHDVW� WKH� VKLS�� � :H� FROOHFWHG� VRPH� SUHVHQWV��
VXFK�DV�NQLYHV�DQG�SLHFHV�RI�VWXII��KDQGNHUFKLHIV��
EHDGV�� HWF��� DQG�DOVR� VRPH�EUHDG�� VXJDU�� HWF��� DQG�
VHQW� WKHP� RQ� VKRUH�� � 7KH� QDWLYHV� VHDWHG� WKHP�
VHOYHV�WR�DZDLW�WKH�ERDWV�DSSURDFK��DQG�RQ�LWV�DUUL�
YDO�PDGH�HYHU\�VLJQ�RI�IULHQGVKLS�DQG�LQYLWHG�RXU�
SHRSOH�RQ�VKRUH�� �:H�DFFRUGLQJO\�ODQGHG��DQG�E\�
GLVWULEXWLQJ� WKH� SUHVHQWV� DQG� GDQFLQJ� FRPSOHWHO\�

ZRQ� WKH� VDYDJHV
� KHDUWV�� �$W� ODVW� WZR�FKLHIV�YHQ�
WXUHG�WR�FRPH�RQ�ERDUG��DQG�WKH\�ZHUH�VWUXFN�ZLWK�
DVWRQLVKPHQW�DW�WKH�VL]H�RI�WKH�VKLS�DQG�WKH�PDQ\�
GLIIHUHQW�WKLQJV�WKH\�REVHUYHG�RQ�ERDUG��PRUH�SDU�
WLFXODUO\� WKH� JDOOH\� ILUH�� DW�ZKLFK� WKH\� H[SUHVVHG�
WKH� OLYHOLHVW� SOHDVXUH�� YRFLIHUDWLQJ�� �4XDEED��
TXDEED��� �$IWHU�ZH�KDG� ULJJHG� WKHP�RXW� LQ�PDUL�
QHUV
�MDFNHWV��WURXVHUV��HWF���ZH�ODQGHG�WKHP��PXFK�

JUDWLILHG�ZLWK�WKHLU�
YLVLW�DQG�LQ�SHUIHFW�
DPLW\�ZLWK�XV� 

:H� WKHQ� VKDSHG� D�
FRXUVH� IRU� .LQJ�
*HRUJH� 6RXQG��
DQG� DIWHU� KDYLQJ�
EHHQ� EHDWLQJ� IRU�
VHYHUDO� GD\V� WR�
ZLQGZDUG� RII�
&DSH�/HHXZLQ�ZH��
RQ� WKH� �QG� RI�
$SULO�� UHDFKHG�RXU�
GHVWLQDWLRQ�� DQG�
FDPH�WR�DQ�DQFKRU�
RII�WKH�HQWUDQFH�RI�
3RUW� 5R\DO�� � 7KH�
VHWWOHPHQW� FRQ�
VLVWV�RI�DERXW� VHY�
HQW\� SHUVRQV��ZKR�
ODQGHG� WKHUH� RQ�
WKH� ��WK� 'HFHP�
EHU�� ������ � 7KH\�
KDYH� HUHFWHG� VHY�

HUDO� OLWWOH� FRWWDJHV�� RU� UDWKHU� KXWV��PDGH� RI�ZRRG�
DQG�SODVWHUHG�ZLWK�PXG��EXW�HYHQ�LQ�WKH�FRPPDQ�
GDQW
V�KRXVH�WKH�ZLQG�EORZV�WKURXJK�LQ�HYHU\�SDUW���
7KH� H[SHFWDWLRQV� IRUPHG� RI� .LQJ� *HRUJH� 6RXQG�
KDYH� E\� QR� PHDQV� EHHQ� UHDOLVHG�� WKH� VRLO� LV�
ZUHWFKHG�� DQG�ZLWK� WKH� XWPRVW� FDUH� DQG�DWWHQWLRQ�
WKH\�KDYH�QRW�KLWKHUWR�EHHQ�DEOH�WR�EULQJ�DQ\WKLQJ�
D�IHZ�LQFKHV�DERYH�WKH�JURXQG���7KH�WRZQ�LV�VLWX�
DWHG� DW� WKH� IRRW� RI� DQ� LPPHQVH� PRXQWDLQ�� � 7KH�
KDUERU� LV� H[FHOOHQW�� DQG� WKHUH� LV� VXIILFLHQW� ZDWHU�
IRU�D�WKUHH-GHFNHU�XS�WR�WKH�WRZQ���7KH�SHRSOH�KDG�
RQO\� WKLUW\� GD\V
� SURYLVLRQV� DW� KDOI-DOORZDQFH� DW�
WKH�WLPH�ZH�DUULYHG��DQG�LW�ZDV�WKXV�IRUWXQDWH�WKDW�
ZH� WRXFKHG� WKHUH�� IRU� ZH� IRXQG�� WR� RXU� VXUSULVH��
WKDW�WKH�FXWWHU�KDG�QRW�UHDFKHG�WKHUH���:H�KDG�EXW�
D� PRQWK
V� SURYLVLRQV� UHPDLQLQJ�� DQG� ZH� KDG� D�
YR\DJH� RI� XSZDUGV� RI� WZR� WKRXVDQG�PLOHV� WR� JR�
EHIRUH�ZH�FRXOG� DJDLQ�EH�VXSSOLHG�� �7KH�FDSWDLQ��
KRZHYHU�� FRQVHQWHG� WR� JLYH� WKHP� DOO� RYHU� D� IRUW�
QLJKW
V�SURYLVLRQV�IRU�WKH�VKLS
V�FRPSDQ\��DQG�WKXV�
VXSSOLHG�WKHP�IRU�WZR�PRQWKV�DW� WKH�VDPH�DOORZ�
DQFH���7KH�GD\�DIWHU�WKH�SHRSOH�DUULYHG�KHUH��IURP�
VRPH� PLVXQGHUVWDQGLQJ�� WKH� QDWLYHV� DWWDFNHG� D�
SDUW\�RI�VL[�RU�VHYHQ�PHQ��ZKR�KDG�VWUD\HG�D�VKRUW�
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GLVWDQFH�IURP�WKH�VSRW�WKH\�KDG�IL[HG�RQ�IRU�IRUP�
LQJ�WKHLU�WRZQ��DQG�REOLJHG�WKH�SDUW\�WR�PDNH�RII�
ZLWK�DOO�VSHHG�EDFN�DJDLQ���2QH�PDQ�ZDV�VHYHUHO\�
ZRXQGHG��EHLQJ�VSHDUHG�WKURXJK�WKH�WKLJK�DQG�WKH�
EDFN���$QRWKHU�VSHDU�ZDV�VHQW�WKURXJK�WKH�IOHVK\�
SDUW�RI�WKH�DUP��ZKLFK�HQWHUHG�KLV�VLGH��WKXV�SLQ�
QLQJ� KLV� DUP� WR� KLV� VLGH�� � ,Q� WKLV� FRQGLWLRQ� KH�
PDQDJHG�WR�UHDFK�KLV�FRPSDQLRQV���+H�VWLOO�H[LVWV��
EXW�LV�HQWLUHO\�PDLPHG�IRU�OLIH�� �:H�EURXJKW�KLP�
WR�6\GQH\���7KH�QDWLYHV�DUH�LQ�RWKHU�UHVSHFWV�SHU�
IHFWO\� KDUPOHVV�� WKH\� KDYH� LQJUHVV� DQG� HJUHVV� WR�
DQ\�RI�WKH�KXWV��DQG�QHYHU�DWWHPSWHG�WR�WDNH�DQ\�
WKLQJ� XQOHVV� JLYHQ� WR� WKHP�� � 7KH\� DSSHDU� WR� EH�
YHU\�LOO-XVHG�E\�WKH�VHDOHUV��ZKR�IUHTXHQW�WKLV�SDUW�
RI� WKH� FRDVW�� E\� IRUFLEO\� WDNLQJ� WKHLU� ZRPHQ�
DZD\��DQG�VKRRWLQJ�WKHP�IRU�WKH�VOLJKWHVW�RIIHQF�
HV�� � -XVW� EHIRUH� RXU� DUULYDO� WKH� FRPPDQGDQW� KDG�
FDXVHG�VHYHQ�VHDOHUV�WR�EH�DSSUHKHQGHG�IRU�WDNLQJ�
IRXU�QDWLYHV�WR�0LFKDHOPDV�,VODQG��D�VPDOO�EDUUHQ�
URFN� LQ� WKH� 6RXQG��� NLOOLQJ� RQH�� DQG� OHDYLQJ� WKH�
RWKHUV�WKHUH�ZLWK�WKH�HYLGHQW�LQWHQWLRQ�RI�VWDUYLQJ��
DQG�IRU�YLROHQWO\�WDNLQJ�WZR�RI�WKHLU�ZRPHQ�DZD\�
DQG� ODQGLQJ� WKHP� RQ� VRPH� SDUW� RI� WKH�PDLQODQG�
GLUHFWO\� DZD\� IURP� WKH� WULEH� WKH\� EHORQJHG� WR���
7KH\� DUH� WR� EH� WULHG� IRU�PXUGHU� WKH� ILUVW� RSSRU�
WXQLW\�WKDW�RIIHUV�WR�EULQJ�WKHP�WR�6\GQH\���+HUH��
DV�ZHOO�DV�DW�6ZDQ�5LYHU��WKH\�DUH�QDNHG��ZLWK�WKH�
H[FHSWLRQ�RI�D�VHDO�RU�NDQJDURR�VNLQ��ZKLFK�WKH\�
WKURZ�RYHU�WKHLU�VKRXOGHUV�DQG�ZKLFK�UHDFKHV�QR�
ORZHU�WKDQ�WKHLU�ZDLVW���7KHUH�LV�QR�RWKHU�DSSDUHQW�
GLIIHUHQFH�EHWZHHQ�WKHP� 

7KH� VFHQHU\� DV� ZH� HQWHUHG� WKH� 6RXQG� ZDV� EROG�
DQG�PDJQLILFHQW���7KH�ORIW\�PRXQWDLQV�LQ�YDULRXV�
VKDSHV��WKH�FXULRXVO\-IRUPHG�LVODQGV��DQG�WKH�VHD�
EUHDNLQJ� YLROHQWO\� RQ� WKH� URFNV�� JLYH� LW� D� PRVW�
VWULNLQJ� HIIHFW�� EXW� WKHUH� LV�� DW� WKH� VDPH� WLPH�� D�
EDUUHQ�DSSHDUDQFH� LQ� WKH� ODQGVFDSH� WKDW� VRRQ� ID�
WLJXHV� WKH� H\H� RI� WKH� VSHFWDWRU�� � ,� KDG� SURFXUHG�
VRPH� VSHFLPHQV� RI� D� PRVW� FXULRXV� SODQW� WKDW�
IORXULVKHV� LQ� WKLV� SDUW� RI� WKH� JOREH� RQO\�� � ,W� LV�
FDOOHG� WKH�SLWFKHUSODQW�� DQG�JURZV� LQ� WKH�PDUVK\�
JURXQG�KHUH��LW�FRQVLVWV�RI�WKLQ�VWDONV�DERXW���IHHW�
KLJK��ZKLFK�SURGXFH�DW� WKH� WRS� VPDOO�ZLOG� IORZ�
HUV��VLPLODU�WR�WKH�OLO\�LQ�IRUP��RQO\�PXFK�VPDOOHU�
DQG�SRVVHVVLQJ�QR�VPHOO���2Q�WKH�VWDON��MXVW�DERYH�
WKH�VRLO��JURZ�VHYHUDO��WKUHH�WR�VHYHQ��VPDOO�EXOE�
RXV� IORZHUV�� VKDSHG� VLPLODU� WR� D� SLWFKHU�� ZLWK� D�
FRYHU� RU� WRS� WR� WKHP�� � :KHQ� WKHUH� LV� UDLQ�� RU�
KHDY\� GHZ�� WKHVH� FRYHUV� OLIW� XS�� DQG� UHFHLYH� DOO�
WKH� PRLVWXUH� WKDW� IDOOV� LQWR� WKHP�� RQ� LWV� OHDYLQJ�
RII� UDLQLQJ�� WKH� FRYHUV� VKXW� GRZQ�� DQG� WKXV� SUH�
YHQW� WKH�ZDWHU� HVFDSLQJ�� �7KH�SLWFKHUV� WKXV� FRQ�
WDLQ� VXIILFLHQW� WR� VXSSO\� WKH� SODQW� ZLWK� QRXULVK�
PHQW� WKH� ZKROH� RI� WKH� GU\� VHDVRQ�� HDFK� SLWFKHU�
FRQWDLQLQJ�IURP�RQH�WR�WKUHH�VSRRQVIXO�RI�ZDWHU� 

2Q�WKH��WK�RI�$SULO�ZH�VWRRG�WR�VHD��ZLWK�D�VWURQJ�
EUHH]H�IURP�WKH�6�:���DQG�DW����S�P��RQ�WKH���WK�
ZH�DQFKRUHG�ZLWKLQ�WKH�KHDGV�RI�WKH�KHDGV�RI�3RUW�
-DFNVRQ�� DQG� IRXQG� WKDW� WKH� FXWWHU� KDG� UHDFKHG�
WKLV� SODFH� D� ZHHN� EHIRUH� XV�� KDYLQJ�� ZKLOH� RII�
.LQJ�*HRUJH�6RXQG��FDUULHG�DZD\�KHU�UXGGHU�LQ�D�
JDOH�RI�ZLQG��ZKLFK�REOLJHG�KHU� WR�EHDU�XS�� �2Q�
WKH>��@�.LQJ
V�%LUWKGD\��$SULO�����WKH�*RYHUQRU>��@�
JDYH� D� VSOHQGLG� EDOO� DQG� VXSSHU�� WR� ZKLFK� ZH�
ZHUH�DOO�LQYLWHG��EXW� ,�KDYH�QR�URRP�OHIW�IRU�SDU�
WLFXODUV� 
2Q� 6DWXUGD\�� WKH� ��WK� RI� $SULO�� WKH� ILUVW� UHJDWWD�
ZLWQHVVHG�WRRN�SODFH��� ,W�ZDV�JRW�XS�RQ�ERDUG�XV�
E\� &DSWDLQ� 6WLUOLQJ� DQG� &DSWDLQ� 5RVV�� RI� WKH�
5DLQERZ�� DQG�RQ� WKDW�GD\�ZH�KDG� DOO� WKH�EHDXW\�
DQG�IORZHU�RI�6\GQH\�RQ�ERDUG��WRJHWKHU�ZLWK�WKH�
��WK�%DQG��DQG�EHWZHHQ�WKH�UDFHV�TXDGULOOHV�ZHUH�
WKH�RUGHU�RI�WKH�GD\���&DSWDLQ�5RVV
�ERDW�ZRQ�WKH�
SXOOLQJ�PDWFK��DQG�RXU�FXWWHU�WKH�VDLOLQJ���&DSWDLQ�
6WLUOLQJ�JDYH�DQ�H[FHOOHQW�FROG�FROODWLRQ��DQG� WKH�
SDUW\� GLG� QRW� EUHDN� XS� WLOO� ODWH� LQ� WKH� HYHQLQJ���
7KH� ULYHU>��@� SUHVHQWHG� RQH� RI� WKH� JD\HVW� VFHQHV�
SRVVLEOH��DQG�HYHU\ERG\�ZDV�GHOLJKWHG� 
 
 
(QG�1RWHV 
��� 7KLV� FDPS� ZDV� DW� WKH� MXQFWLRQ� RI� (OOHQ¶V�
%URRN�� QDPHG� DIWHU� 0UV� 6WLUOLQJ�� � 7KHUH� LV� D�
VNHWFK�RI�FDPS�DW�WKH�3XEOLF�/LEUDU\��EXW�WKH�WUHHV�
DUH�QRW�WUXH� 
����&DQQLQJ�5LYHU� 
����(OHYHQ�RU�WZHOYH�PLOHV� 
����7ZR�PLOHV� 
����7KH�GHHSHVW�ZDWHU�LQ�5RFN\�%D\�DQG�IRU�VRPH�
GLVWDQFH� RQ� WKH� VHD� FRDVW� LV� RQO\� IRXU� IDWKRPV���
7KH� JUHDWHVW� GHSWK� LQ� WKH�6ZDQ�5LYHU� LV� VHYHQW\�
IHHW� QHDU� WKH� &KLQH� LQ� )UHVKZDWHU� %D\�� DQG� QRW�
YHU\� IDU� IURP� %ODFNZDOO� 5HDFK�� � $OWKRXJK� WKH�
FRDVW� LV�NQRZQ� WR�EH� ULVLQJ�� LW� LV� LQFRPSUHKHQVL�
EOH� WR� DFFRXQW� IRU� VXFK� FRQVLGHUDEOH� GLVFUHSDQ�
FLHV�� ERWK� LQ� WKH� JLYHQ�GHSWKV� DQG� WKH� GLVWDQFHV���
,Q� DQRWKHU� GLUHFWLRQ� DOVR�� 6WLUOLQJ� ILJXUHG� WKH�
KHLJKW� RI� VRPH� KLOOV� DQG� PRXQWDLQV� DEVXUGO\���
0RXQW�:LOOLDP�KH�FDOOHG�������IHHW��QHDUO\�GRX�
EOH�LWV�RZQ�DOWLWXGH� 
����5RFN\�%D\� 
����*URVVO\�H[DJJHUDWHG� 
����+HLULVVRQ¶V�,VODQGV� 
���� 1RW� $QJRSKRUD� EXW� (XFDO\SWXV� FDORSK\OOD��
WKH�UHG�JXP�RI�:HVWHUQ�$XVWUDOLD� 
����7KH�MDUUDK��(XFDO\SWXV�PDUJLQDWD� 
����*HRUJH�,9�ZDV�ERUQ�$XJXVW�����������EXW�RQ�
KLV�DFFHVVLRQ� WR� WKH� WKURQH�� LQ�������GLUHFWHG�6W��
*HRUJH¶V�'D\�WR�EH�REVHUYHG�DV�KLV�ELUWKGD\� 
����*HQHUDO�6LU�5DOSK�'DUOLQJ� 
����3DUUDPDWWD�5LYHU� 

https://en.wikisource.org/wiki/An_Account_of_the_Expedition_of_H.M.S._%22Success,%22_Captain_James_Stirling,_RN.,_from_Sydney,_to_the_Swan_River,_in_1827#cite_note-19
https://en.wikisource.org/wiki/An_Account_of_the_Expedition_of_H.M.S._%22Success,%22_Captain_James_Stirling,_RN.,_from_Sydney,_to_the_Swan_River,_in_1827#cite_note-20
https://en.wikisource.org/wiki/An_Account_of_the_Expedition_of_H.M.S._%22Success,%22_Captain_James_Stirling,_RN.,_from_Sydney,_to_the_Swan_River,_in_1827#cite_note-21
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+'0/������5XVKFXWWHU�VDQN�LQ�VL[�PHWUHV�RI�ZD�
WHU�LQ�'DUZLQ�+DUERXU�RQ�:HGQHVGD\����2FWREHU��
����� DW� ����DP� ZKLOH� PRRUHG� RII� 6WRNHV� +LOO�
ZKDUI� LQ�)UDQFHV�%D\�� �7KH�RZQHUV�ZHUH�XQDEOH�
WR�ILQDQFH�UHFRYHU\�RI�WKH�ERDW��DQG�D�VXEVHTXHQW�
O\� XQVXFFHVVIXO� *R� )XQG� 0H� FDPSDLJQ� ZDV�
ODXQFKHG� 
 
$URXQG� ��� 2FWREHU�� WKH� 17� 3RUW� $XWKRULW\�
�173$��JDYH�DQ�XOWLPDWXP�WR� UHPRYH� WKH�ZUHFN�
ZLWKLQ����GD\V��$IWHU�VRPH�SXEOLF�PHGLD�UHVSRQVH�
WR� WKH� KLVWRU\� RI� WKH� YHVVHO�� 173$� UHSRUWHGO\�
DJUHHG�WR�OLIW�WKH�KXOO�DQG�SODFH�LW�VRPHZKHUH�IRU�
WKH�RZQHUV�� �%\����1RYHPEHU�� WKH�*R�)XQG�0H�
FDPSDLJQ�KDG�RQO\�UDLVHG��������RI�LWV����������
WDUJHW�� DQG� WKH� 3RUW� $XWKRULW\� ZDV� H[WHQGLQJ� LWV�
GHDGOLQHV� IRU� DFWLRQ�� �7KH�17�1HZV� UHSRUWHG�RQ�
���1RYHPEHU�D�FRVW�RI���������WR�UDLVH�WKH�KXOO��
DQG�WKH�RZQHUV�ZHUH�DVNLQJ�/DQGEULGJH��WKH�&KL�
QHVH�RSHUDWRUV�RI�WKH�SRUW��WR�EHDU�WKH�FRVWV� 

7KH�173$� DFWHG� RQ� WKHLU�ZRUG� DQG� DUUDQJHG� WR�
OLIW�5XVKFXWWHU�E\�DQ�DUUDQJHPHQW�ZLWK�ORFDO�PD�
ULQH� FRQWUDFWRUV�� %KDJZDQ� 0DULQH�� � $IWHU� WKUHH�
IDLOHG� DWWHPSWV�� WKH\�PDQDJHG� WR� JHW� WKH� KXOO� XS�
RQ� ��� 1RYHPEHU� DW� �SP�� DQG� WRRN� LW� WR�
%KDJZDQ¶V�ZDWHUIURQW�LQGXVWULDO�SORW�DW�(DVW�$UP��
ZKHUH�VKH�ZDV�EHDFKHG�RQ�WKH�KLJK�WLGH� 

2Q� ��� $SULO�� ����� D� IXQG-UDLVLQJ� YLGHR� DGYLVHG�
WKDW�+'0/������RZQHUVKLS�DQG�UHVWRUDWLRQ�SODQV�
KDG� EHHQ� WDNHQ� RYHU� E\� ³6DYH� 0RWRU� /DXQFK�
�����,QF´��D�ORFDO�QRQ-SURILW�JURXS� 
 
���0D\�� ������ $W� WKLV� WLPH�� WKH� ZUHFN� ZDV� EH�
FRPLQJ�D�SUREOHP�IRU�/DQGEULGJH��WKH�SRUW�RSHUD�
WRUV�� ZKR� KDG� GHFUHHG� WKDW� WKH� KXON� VKRXOG� EH�
PRYHG�ZLWKLQ� ��� GD\V�� �$� ³6DYH�0RWRU� /DXQFK�
����´� )DFHERRN� SDJH� �60/� ����� )%�� OLQN�� LQ�
DQRWKHU� YLGHR� IXQGLQJ� DSSHDO�� VWDWHG� WKDW� /DQG�
EULGJH� ZRXOG� QRW� DOORZ� WKH� ERDW� WR� EH� UHIORDWHG�
DQG� PRYHG� WR� D� ORFDWLRQ� ZKHUH� LW� FRXOG� EH� UH�
VWRUHG���7KH\�ZHUH�LQVLVWLQJ�WKDW�LW�PXVW�EH�OLIWHG�
E\� FUDQH� DQG�PRYHG� E\� URDG�� � 7KLV�ZDV� FRQVLG�
HUHG�D�KXJH�FRVW� 
 
��� 2FWREHU�� ����� �60/� ����� )%� SURPRWLRQDO�
YLGHR��� 7KH� 17� *RYHUQPHQW� VWXPSHG� XS� IXQGV�
IRU�FRQVWUXFWLRQ�RI�D���-WRQQH�VWHHO�FUDGOH� WR�JHW�
5XVKFXWWHU�RII�WKH�EHDFK� 
 

2Q�-XQH����������� DIWHU� D� ORQJ�JDS� LQ� WLPH�RYHU�
DQRWKHU� :HW� 6HDVRQ�� WKH� FUDGOH� KDG� ZKHHOV� DW�
WDFKHG�DQG�SODQV�ZHUH�DIRRW�WR�IORDW�WKH�VKLS�LQWR�
LW���7KH�SDVVDJH�RI�&\FORQH�0DUFXV�RQ����0DUFK�
KDG� LQWHUYHQHG� DQG� FDXVHG� VRPH� VWUXFWXUDO� GDP�
DJH�� DQG� WHPSRUDU\� VWUHQJWKHQLQJ� RI� WKH� DIW� KXOO�
VHFWLRQ�ZDV�QHFHVVDU\�EHIRUH�WKH�PRYH� 
 
2Q� ��� -XO\�� ������ DIWHU� VHYHUDO� DWWHPSWV� ZHUH�
WKZDUWHG�E\�LQDGHTXDWH�SXPSV�DQG�VWURQJ�ZLQGV��
D� VHW� RI� DFFHSWDEOH� WLGHV� DOORZHG� WKH� KXOO� WR� EH�
ILQDOO\� IORDWHG� DQG�PRYHG� RQWR� WKH� FUDGOH�� � 7KH�
ERDW� DQG� FUDGOH� ZHUH� WKHQ� PRYHG� WR� D� QHDUE\�
FRPPRQ-XVHU�KDUGVWDQG�DUHD� 
 
2Q� ��� 6HSWHPEHU�� ������ DQ� DQQRXQFHPHQW� E\�
60/������)%�VWDWHG�³:H�DUH�FXUUHQWO\�ZRUNLQJ�
RQ�LQVWDOOLQJ�D�SXPS�DQG�VSULQNOHUV�WR�VDWXUDWH�WKH�
�����ZLWK� VHD�ZDWHU� WR�SUHYHQW� GU\� URW�� � 6KH� UH�
PDLQV�ZKHUH�VKH�LV�DW�(DVW�$UP�LQ�KHU�FUDGOH���:H�
DUH� FRQWLQXLQJ� WR� WU\� DQG� VHFXUH� IXQGLQJ� IRU� WKH�
QHFHVVDU\� FUDGOH� PRGLILFDWLRQV�� � %RWK� WKH� �����
DQG�WKH�FUDGOH�UHPDLQ�LQ�JRRG�QLFN��WKH�FUDGOH�EH�
LQJ� FRDWHG� LQ� WRXJK� ELWXPHQ� SDLQW� DQG� KHDY\�
JUHDVH�ZKHUH�QHFHVVDU\���:LWK�VSULQNOHUV�LQ�SODFH�
WKH������ LV�VDIH�DQG�ZH�ZLOO�KDYH�SOHQW\�RI� WLPH�
WR� IRFXV�RQ�RXU�RSWLRQV�´� � �7KH�FUDGOH�PRGLILFD�
WLRQV�PHQWLRQHG�ZHUH�QHFHVVDU\� WR�JDLQ�DSSURYDO�
WR�XVH�WKH�WUDLOHU�RQ�WKH�SXEOLF�URDG�V\VWHP���7KLV�
ZDV�FRQVLGHUHG�WKH�PRVW�SUDFWLFDEOH�ZD\�WR�PRYH�
WKH� ERDW� WR� D� SULYDWH� \DUG�ZKHUH� VSDFH� KDG� EHHQ�
RIIHUHG�� EXW� WKH� WUDLOHU� UHTXLUHG� H[WHQVLYH� ±� DQG�
H[SHQVLYH�±�HQJLQHHULQJ�UHGHVLJQ� WR�PHHW� WKH� UH�
TXLUHPHQWV�� 
 
(QWKXVLDVP�IRU� WKH�SURMHFW�KDG�HYDSRUDWHG� LQ� WKH�
WKUHH� \HDUV� VLQFH� +'0/� ����� 5XVKFXWWHU� VDQN�
RII�6WRNHV�+LOO� 
 
2Q����$SULO�������±�$Q]DF�'D\�±�DQ�$%&�1HZV�
ZHEVLWH� DUWLFOH� DQQRXQFHG� WKDW� WKH� 17� *RYHUQ�
PHQW� ZDV� DERXW� WR� FRPPHQFH� ZRUN� RQ� D� �����
PLOOLRQ� VKLS� OLIW� DW� (DVW� $UP�� � 5XVKFXWWHU� ZDV�
DJDLQ�DQ�LVVXH�DQG�KDG�WR�EH�UHPRYHG���6DYH�0R�
WRU� /DXQFK� ����� ,QF�� ZDV� XQDYDLODEOH� IRU� FRP�
PHQW� 
 
$W�WKH�WLPH�RI�ZULWLQJ�����1RYHPEHU���������ILYH�
\HDUV� DIWHU� KHU� VLQNLQJ�� 5XVKFXWWHU� VLWV� RQ� KHU�
ORQHO\��XQUHJLVWUDEOH�FUDGOH�RQ�WKH�%KDJZDQ�0D�
ULQH� KDUGVWDQG� ZKLOH� DQRWKHU�:HW� 6HDVRQ� EXLOGV�

+'0/����� 
$W�WKH�HQG�RI�WKH�DUWLFOH�RQ�WKLV�YHVVHO�LQ�WKH�'HFHPEHU������MRXUQDO�,�SXW�D�TXHV�
WLRQ�UHJDUGLQJ�LWV�SUHVHQW�ZKHUHDERXWV���0+$�PHPEHU�7HG�:KLWHDNHU�LQ�'DUZLQ�
KDV�DQVZHUHG�WKDW�TXHVWLRQ� 



��� 

XS���$Q\�QHZV�RI�WKH�VKLS�OLIW�KDV�VOLSSHG�IURP�WKH�
PHGLD�� DQG� WKHUH� DUH� QR� YLVLEOH� VLJQV� RI� LWV� FRQ�
VWUXFWLRQ�FRPPHQFLQJ�DQ\WLPH�VRRQ���%XW�DQ\�UH�
SULHYH�IRU�5XVKFXWWHU�QRZ�LV�D�KROORZ�YLFWRU\�� LQ�
P\�RSLQLRQ���6KH�ZRXOG�EH�NLQGOLHU�GHDOW�ZLWK�LQ�D�
9LNLQJ�IXQHUDO� 
 
3RVW� VFULSW��+'0/������5XVKFXWWHU�'DUZLQ� VHU�
YLFH� GHWDLO�� � $IWHU� ::��� DURXQG� �����������
+'0/������ZDV�LQ�XVH�E\�WKH�'HSDUWPHQW�RI�WKH�
,QWHULRU� DV� D� FRDVWDO� SDWURO� YHVVHO� LQ� 17� ZDWHUV�
XQWLO������� �6KH�UHSODFHG�.XUX�����DIWHU�WKH�VLQN�

LQJ� RI� WKDW� YHVVHO� LQ� ������ DQG�ZDV� QDPHG�.XUX�
�����DOWKRXJK� WKH�QXPEHU���ZDV�QRW�XVXDOO\�PHQ�
WLRQHG� -� VKH�ZDV� NQRZQ� VLPSO\� DV� �.XUX��� � -DFN�
'RRODQ� PHQWLRQV� KHU� LQ� KLV� PHPRLU� RQ� �7KH�
)RXQGLQJ� RI� 0DQLQJULGD��� DQ� RFFDVLRQDO� SDSHU�
SXEOLVKHG� RQOLQH� E\� WKH� 17� /LEUDU\�� DQG� FRQILU�
PDWLRQ�RI�KHU�17�VHUYLFH�LV�JLYHQ�LQ�WKH�GHWDLOV�WDE�
RI�WKLV�OLQN� 
 
KWWSV���DUKY�VHD�PXVHXP�HQ�REMHFWV�GHWDLOV��������
KGPO����"FW[ ������DH-�F��-�GIE-E���-
��F��I�E�EG�	LG[ �� 

���$SULO��������$IWHU�VLWWLQJ�RYHU�WKH�:HW�6HDVRQ�RQ�WKH�%KDJZDQ�EHDFK��WKH�86�0DULQHV�RQ�URWDWLRQDO�GXW\�
LQ�'DUZLQ�JHQHUDWHG�VRPH�IDYRXUDEOH�SXEOLF�UHODWLRQV�E\�FOHDULQJ�RXW�WKH�GHEULV�DQG�PDFKLQHU\�LQVLGH�WKH�
KXOO���7KH�SULRU�GLVDSSHDUDQFH�RI�WKH�GHFN�VXSHUVWUXFWXUH�KDV�QRW�EHHQ�H[SODLQHG���7KLV�SLFWXUH�LV�D�VFUHHQ�

VKRW�IURP�D�SURPRWLRQDO�YLGHR�RI�WKH�0DULQH�H[HUFLVH� 

���1RYHPEHU������H[�$%&�1HZV�)DFHERRN²5XVKFXWWHU�DIWHU�UHFRYHU\ 

https://arhv.sea.museum/en/objects/details/200079/hdml1321?ctx=974133ae-1c42-4dfb-b601-16c54f6b9bd3&idx=0
https://arhv.sea.museum/en/objects/details/200079/hdml1321?ctx=974133ae-1c42-4dfb-b601-16c54f6b9bd3&idx=0
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3ULQWHG�E\�,QNVSRW������7KRUQERURXJK�5G���0DQGXUDK��3KRQH�������������(PDLO��LQNVSRWSULQWLQJ#ELJSRQG�FRP 

0+$�*HW-WRJHWKHU 
1RYHPEHU����� 


