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%HWZHHQ�SS�����DQG���

�QG�FHQWXU\�%&�VLOYHU�KRUVH�KDUQHVV�IRXQG�DW�WKH�9LOOD�9HFFKLD�0DQHUELR

&HUQXQQRV��WKH�KRUQHG�JRG��SDQHO�IURP�WKH�*XQGHVWUXS�FDXOGURQ�LQ�WKH�1DWLRQDO�0XVHXP�
&RSHQKDJHQ��:HUQHU�)RUPDQ�$UFKLYH��/RQGRQ�

&HOWLF�LQVFULSWLRQ�IURP�*DXO���QG��VW�FHQWXU\�%&��*��'DJOL�2UWL��3DULV�

6W\OL]HG�KHDG�IURP�WKH�+DOOVWDWW�SHULRG��LQ�WKH�.HOWHQPXVHXP�+DOOHLQ��$.*�/RQGRQ�
SKRWR�(ULFK�/HVVLQJ�

5HDOLVWLF�KHDG�IURP�WKH�/H�7¨QH�SHULRG�IURP�WKH��UG�FHQWXU\�%&��LQ�WKH�0XV©H�*UDQHW�$UW
�*��'DJOL�2UWL��3DULV�

$�YLVXDOL]DWLRQ�RI�&DHVDUߞVߝ�ZLFNHU�PDQߞ�IURP�$\OHWW�6DPPHVߞ�%ULWDQQLD�$QWLTXD
,OOXVWUDWD��������(�7��$UFKLYH��/RQGRQ�

&HOWLF�DIWHUOLIH�GHSLFWHG�RQ�WKH�*XQGHVWUXS�FDXOGURQ�LQ�WKH�1DWLRQDO�0XVHXP��&RSHQKDJHQ
�$.*�/RQGRQ��SKRWR�(ULFK�/HVVLQJ�

,OOXVWUDLRQ�RI�D�'UXLG�IURP�&RVWXPHV�RI�WKH�%ULWLVK�,VOHV���������0H\ULFN�DQG�6PLWK��(�7�
$UFKLYH��/RQGRQ�

%URQ]H�VKLHOG�GDWLQJ�IURP�WKH��VW�FHQWXU\�%&��%ULWLVK�0XVHXP��/RQGRQ��(�7��$UFKLYH�
/RQGRQ�

&HOWLF�ZDU�KHOPHW�GDWLQJ�IURP�WKH��VW�FHQWXU\�%&��%ULWLVK�0XVHXP��/RQGRQ��:HUQHU
)RUPDQ�$UFKLYH��/RQGRQ�

$�IHPDOH�ILJXUH�RI�WKH�HDUO\�&HOWLF�SHULRG�LQ�WKH�0XVHXP�LQ�(VWH���*��'DJOL�2UWL��3DULV�

%XFNHW�IRXQG�DW�$\OHVIRUG��.HQW�GDWHG�WR�WKH��VW�FHQWXU\�%&��%ULWLVK�0XVHXP��/RQGRQ
�:HUQHU�)RUPDQ�$UFKLYH��/RQGRQ�

5HFRQVWUXFWLRQ�RI�D�W\SLFDO�&HOWLF�IDUP�EXLOGLQJ�RI�WKH��VW�FHQWXU\�%&��0LFN�6KDUS
3KRWRJUDSK\�

+RUQHG�KHOPHWHG�ILJXUH�KROGLQJ�D�VSRNHG�ZKHHO�GHSLFWHG�RQ�WKH�*XQGHVWUXS�FDXOGURQ�
1DWLRQDO�0XVHXP��&RSHQKDJHQ��$.*��/RQGRQ��SKRWR�(ULFK�/HVVLQJ�

7KH�&RUOHD�5RDG��D�FDXVHZD\�DFURVV�D�ERJ�LQ�&R��/RQJIRUG��GDWHG�WR�����%&��7RS��7KH
+HULWDJH�6HUYLFH��'XEOLQ�3URIHVVRU�%DUU\�5DIIHUW\��8QLYHUVLW\�&ROOHJH��'XEOLQ�
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$UFKLYH��/RQGRQ�
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0XVHXP��/RQGRQ�
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&ROOHFWLRQ��/RQGRQ�
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&HUQXQQRV��IURP�WKH�*XQGHVWUXS�FDXOGURQ��1DWLRQDO�0XVHXP��&RSHQKDJHQ��(�7��$UFKLYH�
/RQGRQ�

6HFWLRQ�RI�WKH�*XQGHVWUXS�FDXOGURQ�GHSLFWLQJ�'DQX��1DWLRQDO�0XVHXP��&RSHQKDJHQ
�:HUQHU�)RUPDQ�$UFKLYH��/RQGRQ�

�WK�FHQWXU\�%&�EURQ]H�ZKHHOHG�FDXOGURQ��/DQGHVPXVHXP��*UD]��$.*�/RQGRQ��SKRWR
(ULFK�/HVVLQJ�

0RGHO�VKLS�IURP�WKH��VW�FHQWXU\��WKH�1DWLRQDO�0XVHXP�RI�,UHODQG��'XEOLQ��:HUQHU�)RUPDQ
$UFKLYH��/RQGRQ�

7KH�&HUQH�$EEDV�*LDQW��'RUVHW��)RUWHDQ�3LFWXUH�/LEUDU\��SKRWR�-DQHW�%RUG�

7KH�8IILQJWRQ�:KLWH�+RUVH��,PDJHV�3LFWXUH�/LEUDU\��&KDUOHV�:DONHU�&ROOHFWLRQ�

3ODWH�IURP�WKH�*XQGHVWUXS�FDXOGURQ��1DWLRQDO�0XVHXP��&RSHQKDJHQ��*��'DJOL�2UWL��3DULV�

/LQGRZ�0DQ��%ULWLVK�0XVHXP��/RQGRQ�





35()$&(
$W�WKH�VWDUW�RI�WKH�ILUVW�PLOOHQQLXP�%&��D�FLYLOLVDWLRQ�ZKLFK�KDG�GHYHORSHG�IURP�LWV�,QGR�
(XURSHDQ�URRWV�DURXQG�WKH�KHDGZDWHUV�RI�WKH�5KLQH��WKH�5K´QH�DQG�WKH�'DQXEH�VXGGHQO\
HUXSWHG� LQ� DOO� GLUHFWLRQV� WKURXJK�(XURSH��7KHLU� DGYDQFHG�XVH� RI�PHWDOZRUN�� SDUWLFXODUO\
WKHLU� LURQ�ZHDSRQV��PDGH� WKHP�D� SRZHUIXO� DQG� LUUHVLVWLEOH� IRUFH��*UHHN�PHUFKDQWV�� ILUVW
HQFRXQWHULQJ� WKHP� LQ� WKH� VL[WK� FHQWXU\� %&�� FDOOHG� WKHP� .HOWRL� DQG� *DODWDL�� /DWHU�� WKH
5RPDQV�ZRXOG�HFKR�WKHVH�QDPHV�LQ�&HOWDH��*DODWDH�DQG�*DOOL��7RGD\�ZH�JHQHUDOO\�LGHQWLI\
WKHP�DV�&HOWV�

7KH� DQFLHQW� &HOWV� KDYH� EHHQ� GHVFULEHG� DV� �WKHߝ ILUVW� (XURSHDQVߞ�� WKH� ILUVW� 7UDQVDOSLQH
FLYLOLVDWLRQ�WR�HPHUJH�LQWR�UHFRUGHG�KLVWRU\��$W�WKH�KHLJKW�RI� WKHLU�JUHDWHVW�H[SDQVLRQ��E\
WKH�WKLUG�FHQWXU\�%&��WKH\�ZHUH�VSUHDG�IURP�,UHODQG�LQ�WKH�ZHVW�DFURVV�(XURSH�WR�WKH�FHQWUDO
SODLQ�RI�ZKDW�LV�QRZ�7XUNH\�LQ�WKH�HDVW��WKH\�ZHUH�VHWWOHG�IURP�%HOJLXP�LQ�WKH�QRUWK�DV�IDU
VRXWK�DV�&DGL]�LQ�6SDLQ�DQG�DFURVV�WKH�$OSV�LQWR�WKH�3R�YDOOH\��7KH\�QRW�RQO\�VSUHDG�DORQJ
WKH�'DQXEH�YDOOH\�EXW�&HOWLF�VHWWOHPHQWV�KDYH�EHHQ�IRXQG� LQ�VRXWKHUQ�3RODQG�� LQ�5XVVLD
DQG�WKH�8NUDLQH��5HFHQW�HYLGHQFH�KDV�FDXVHG�VRPH�DFDGHPLFV�WR�DUJXH�WKDW�WKH�&HOWV�ZHUH
DOVR� WKH� DQFHVWRUV� RI� WKH� 7RFKDULDQ� SHRSOH�� DQ� ,QGR�(XURSHDQ� JURXS�ZKR� VHWWOHG� LQ� WKH
;LQMLDQJ�SURYLQFH�RI�&KLQD��QRUWK�RI�7LEHW��7RFKDULDQ�ZULWWHQ�WH[WV�VXUYLYH�IURP�WKH�HLJKWK
WR�QLQWK�FHQWXULHV�$'�

7KDW� WKH�&HOWV� OHIW�D�SRZHUIXO�PLOLWDU\� LPSUHVVLRQ�RQ� WKH�*UHHNV�DQG�5RPDQV� WKHUH� LV
OLWWOH�GRXEW��,Q�����%&�WKH\�GHIHDWHG�WKH�DUPLHV�RI�WKH�(WUXVFDQ�HPSLUH�DW�7LFLQR�DQG�WRRN
FRQWURO� WKURXJKRXW� WKH�3R�YDOOH\�� LQ�����%&� WKH\�GHIHDWHG� WKH�5RPDQV�DQG�RFFXSLHG� WKH
FLW\�IRU�VHYHQ�PRQWKVߙ��LW�WRRN�5RPH�ILIW\�\HDUV�WR�UHFRYHU�IURP�WKDW�GHYDVWDWLQJ�GLVDVWHU�
LQ�����%&�WKH\�LQYDGHG�WKH�*UHHN�SHQLQVXOD��GHIHDWLQJ�HYHU\�*UHHN�DUP\�ZKLFK�ZDV�VHQW
DJDLQVW�WKHP�EHIRUH�VDFNLQJ�WKH�*UHHN�KRO\�VDQFWXDU\�RI�'HOSKL�DQG�WKHQ�UHWXUQLQJ�EDFN�WR
WKH� QRUWK�� 6RPH� RI� WKHP� FURVVHG� LQWR�$VLD�0LQRU� DQG� HVWDEOLVKHG� D�&HOWLF� NLQJGRP� RQ
ZKDW� LV�QRZ�WKH�FHQWUDO�SODLQ�RI�7XUNH\��6R�UHVSHFWIXO�RI� WKH�&HOWVߞ�ILJKWLQJ�DELOLW\�ZHUH
WKH�*UHHNV�WKDW�WKH\�UHFUXLWHG�&HOWLF�XQLWV�LQWR�WKHLU�DUPLHV��IURP�(SLURV�DQG�6\ULD�WR�WKH
3WROHP\�SKDUDRKV�RI�(J\SW��(YHQ�WKH�IDEXORXV�4XHHQ�&OHRSDWUD�KDG�DQ�©OLWH�ERG\JXDUG�RI
����&HOWLF�ZDUULRUV�ZKLFK��RQ�KHU�GHIHDW�DQG�GHDWK��VHUYHG�WKH�HTXDOO\�IDPRXV�+HURG�WKH
*UHDW� DQG� DWWHQGHG� KLV� IXQHUDO� REVHTXLHV� LQ� �� %&��+DQQLEDO� XVHG�&HOWLF�ZDUULRUV� DV� WKH
PDLQVWD\�RI�KLV� DUP\�DQG�� ILQDOO\�� DIWHU� WKH� FRQTXHVW�RI� WKHLU� ��DXO*�ߞKHDUWODQGߝ WKH�&HOWV
HYHQ�VHUYHG�WKH�DUPLHV�RI�WKHLU�DUFK�HQHP\��5RPH�

<HW�ZDUIDUH�ZDV� QRW� WKHLU� RQO\� SURIHVVLRQ�� 7KH\�ZHUH� EDVLFDOO\� IDUPHUV�� HQJDJLQJ� LQ
YHU\�DGYDQFHG�DJULFXOWXUDO�WHFKQLTXHV�ZKRVH�PHWKRGV�LPSUHVVHG�5RPDQ�REVHUYHUV��7KHLU
PHGLFDO� NQRZOHGJH�ZDV� KLJKO\� VRSKLVWLFDWHG�� SDUWLFXODUO\� LQ� WKH� SUDFWLFH� RI� VXUJHU\��$V
URDG�EXLOGHUV�WKH\�ZHUH�DOVR�WDOHQWHG�DQG�LW�ZDV�WKH�&HOWV�ZKR�FXW�WKH�ILUVW�URDGV�WKURXJK
WKH�SUHYLRXVO\� LPSHQHWUDEOH� IRUHVWV� RI�(XURSH��0RVW� RI� WKH�ZRUGV� FRQQHFWHG�ZLWK� URDGV
DQG� WUDQVSRUW� LQ�/DWLQ�ZHUH�� VLJQLILFDQWO\��ERUURZHG� IURP� WKH�&HOWV��$V� IRU� WKHLU� DUW� DQG
FUDIWVPDQVKLS�� LQ� MHZHOOHU\�DQG�GHVLJQ�� WKH\�KDYH� OHIW� D�EUHDWKWDNLQJ� OHJDF\� IRU�(XURSH�
7KH\�ZHUH�XQGRXEWHGO\�WKH�PRVW�H[XEHUDQW�RI�WKH�DQFLHQW�(XURSHDQ�YLVXDO�DUWLVWV��ZKRVH
JHQLXV� LV� VWLOO� YDOXHG� DQG� FRSLHG� WRGD\�� WKHLU� PDVWHUSLHFHV� LQ� PHWDOZRUN�� PRQXPHQWDO
VWRQH�FDUYLQJV��JODVVZDUH�DQG�MHZHOOHU\�VWLOO�SURYRNH�FRXQWOHVV�ZHOO�DWWHQGHG�H[KLELWLRQV
WKURXJKRXW�WKH�ZRUOG�



7KHLU�SKLORVRSKHUV�DQG�PHQ�RI�OHDUQLQJ�ZHUH�KLJKO\�UHJDUGHG�E\�WKH�*UHHNV��PDQ\�RI
WKH�*UHHN�$OH[DQGULDQ� VFKRRO� DFFHSWHG� WKDW� HDUO\�*UHHNV�KDG�ERUURZHG� IURP� WKH�&HOWLF
SKLORVRSKHUV��(YHQ�VRPH�5RPDQV��ZKR�FRXOG�QHYHU�IRUJLYH�WKH�&HOWV�IRU�LQLWLDOO\�GHIHDWLQJ
WKHP� DQG� RFFXS\LQJ� 5RPH�� EHJUXGJLQJO\� DFNQRZOHGJHG� WKHLU� OHDUQLQJ�� 7KHLU� DGYDQFHG
FDOHQGULFDO�FRPSXWDWLRQV��WKHLU�DVWURQRP\�DQGߝ�VSHFXODWLRQ�IURP�WKH�VWDUVߞ��DOVR�LPSUHVVHG
WKH�FODVVLFDO�ZRUOG�

7KH� HDUO\� &HOWV� ZHUH� SURKLELWHG� E\� WKHLU� UHOLJLRXV� SUHFHSWV� IURP� FRPPLWWLQJ� WKHLU
OHDUQLQJ� WR�ZULWWHQ� IRUP� LQ� WKHLU� RZQ� ODQJXDJH�� ,Q� VSLWH� RI� WKLV�� WKHUH� UHPDLQ� VRPH����
WH[WXDO� LQVFULSWLRQV�RI�YDU\LQJ� OHQJWKV� LQ�&HOWLF� ODQJXDJHV�GDWLQJ� IURP�EHWZHHQ� WKH� ILIWK
DQG�ILUVW�FHQWXULHV�%&��7KH�&HOWV�XVHG�WKH�DOSKDEHWV�RI�WKH�(WUXVFDQV��*UHHNV��3KRHQLFLDQV
DQG�5RPDQV� WR�PDNH� WKHVH� UHFRUGV��0RUHRYHU��PDQ\�&HOWV� DGRSWHG�*UHHN� DQG�/DWLQ� DV
ODQJXDJHV� LQ� ZKLFK� WR� DFKLHYH� OLWHUDU\� IDPH�� &DHFLOLXV� 6WDWLXV�� IRU� H[DPSOH�� WKH� FKLHI
5RPDQ�FRPLF�GUDPDWLVW�RI�WKH�VHFRQG�FHQWXU\�%&��ZDV�DQ�,QVXEUHDQ�&HOWLF�ZDUULRU��WDNHQ
SULVRQHU�DQG�EURXJKW�WR�5RPH�DV�D�VODYH�

7KH�&HOWV�SURGXFHG�KLVWRULDQV��SRHWV��SOD\ZULJKWV�DQG�SKLORVRSKHUV��DOO�ZULWLQJ�LQ�/DWLQ�
,W�ZDV�QRW�XQWLO�WKH�&KULVWLDQ�SHULRG�WKDW�WKH�&HOWV�IHOW�IUHH�HQRXJK�WR�ZULWH�H[WHQVLYHO\�LQ
WKHLU�RZQ�ODQJXDJHV�DQG�WKHQ�OHIW�DQ�DPD]LQJ�OLWHUDU\�ZHDOWK�ZLWK�,ULVK�WDNLQJ�LWV�SODFH�DV
WKH�WKLUG�OLWHUDU\�ODQJXDJH�RI�(XURSH��DIWHU�*UHHN�DQG�/DWLQ��,ULVK��DFFRUGLQJ�WR�3URIHVVRU
&DOYHUW�:DWNLQV� RI� +DUYDUG�� FRQWDLQV� WKH� ROGHVW� YHUQDFXODU� OLWHUDWXUH� RI� (XURSH� IRU�� KH
SRLQWV�RXW��WKRVH�ZULWLQJ�LQ�/DWLQ�DQG�*UHHN�ZHUH�XVXDOO\�ZULWLQJ�LQ�D�ODQJXDJH�ZKLFK�ZDV
QRW� D� OLQJXD� PDWHUQD�� D� PRWKHU� WRQJXH�� EXW� D� OLQJXD� IUDQFD�� D� FRPPRQ� PHDQV� RI
FRPPXQLFDWLRQ�

7KDQNV�WR�WKH�WH[WV�ZULWWHQ�E\�WKH�&HOWV�RI�,UHODQG�DQG�:DOHV��LQ�SDUWLFXODU��ZH�NQRZ�WKH
YLEUDQW�ZHDOWK�RI�&HOWLF�P\WK�DQG�OHJHQG��WKH�VWRULHV�RI�WKH�DQFLHQW�JRGV�DQG�JRGGHVVHV��E\
FRPSDULQJ�WKHVH�WH[WV� WR� WKH�FRPPHQWDULHV�RI� WKH�FODVVLFDO�ZULWHUV�ZH�FDQ�HYHQ�GLVFRYHU
VRPHWKLQJ�RI�HDUO\�&HOWLF�SKLORVRSK\�

,W� LV� KXPEOLQJ� WR� NQRZ� WKDW� WKLV� FLYLOLVDWLRQ�� ZLWK� DW� OHDVW� ����� \HDUV� RI� FXOWXUDO
FRQWLQXXP��KDV�QRW�\HW�SHULVKHG�IURP�(XURSH��7KHUH�DUH�VWLOO�VRPH�WZR�DQG�D�KDOI�PLOOLRQV
ZKR�VSHDN�D�&HOWLF�ODQJXDJH�DV�D�PRWKHU�WRQJXH��7KH�&HOWLF�SHRSOHV�VXUYLYH�LQ�WKH�QRUWK�
ZHVW�RI�(XURSH��FRQILQHG�QRZ�WR�WKH�,ULVK��0DQ[�DQG�6FRWV��*RLGHOLF�&HOWV��DQG�WKH�:HOVK�
&RUQLVK�DQG�%UHWRQV��%U\WKRQLF�&HOWV��

,W�LV��KRZHYHU��WKH�HDUO\�&HOWLF�ZRUOG�WKDW�WKLV�ERRN�LV�FRQFHUQHG�ZLWK��WKH�SHULRG�EHIRUH
WKH�ELUWK�RI�&KULVW��,Q�WKH�IROORZLQJ�SDJHV��WKH�VWRU\�RI�WKH�RULJLQV�DQG�DQFLHQW�KLVWRU\�RI
RQH�RI�WKH�JUHDWHVW�DQFLHQW�SHRSOHV�RI�(XURSH�LV�UHYHDOHG��ZLWK�WKH�XVH�RI�IUHVK�PDWHULDOV
ZKLFK� KDYH� EHHQ� UHFHQWO\� XQFRYHUHG�� D� QHZ� H[DPLQDWLRQ� DQG� XQGHUVWDQGLQJ� RI� D
FLYLOLVDWLRQ�ZKLFK�KDV�WRXFKHG�PRVW�RI�(XURSH�DQG��LQGHHG��SDUWV�RI�WKH�0LGGOH�(DVW�DQG
1RUWK�$IULFD��LV�SUHVHQWHG��7KLV�LV�D�WKHPDWLF�VXUYH\�RI�WKH�YLVXDO�ZHDOWK�OHIW�WR�XV�E\�WKH
&HOWV��DV�ZHOO�DV�DQ�LQWURGXFWLRQ�WR�WKHLU�FRORXUIXO�HDUO\�KLVWRU\�DQG�IDVFLQDWLQJ�FXOWXUH�


�
�


:LWKLQ�D�IHZ�PRQWKV�RI�WKH�ILUVW�SXEOLFDWLRQ�RI�WKLV�ERRN�VRPHWKLQJ�RI�D�PLQL�VWRUP�EURNH
RXW� LQ�ZKLFK� ,��DV� WKH�DXWKRU��ZDV� LQYROYHG��$�JURXS�RI�DUFKDHRORJLVWV�FODLPHG� WKDW� WKHߝ
DQFLHQW� &HOWV� GLG� QRW� H[LVWߞ�� 7KH� FODLP� ZDV� GXPEIRXQGLQJ� WR� WKH� ZRUOG� RI� &HOWLF
VFKRODUVKLS��,W�KDG�WKH�VDPH�LPSDFW�DV�LI�VRPHRQH�HQWHUHG�D�XQLYHUVLW\�&ODVVLFV�GHSDUWPHQW



DQG�GHFODUHG�WKDW�WKH�$QFLHQW�*UHHNV�KDG�QHYHU�H[LVWHG�

7KH� JHQHUDO� SXEOLF� EHFDPH� DZDUH� RI� WKH� IXURUH�ZKHQ� DUFKDHRORJLVW�'U� 6LPRQ� -DPHV
SXEOLVKHG�7KH� $WODQWLF� &HOWV�� $QFLHQW� 3HRSOH� RU�0RGHUQ� ,QYHQWLRQ"� ��������+H� DUJXHG
WKDW�WKHUH�ZDV�QR�HYLGHQFH�RI�&HOWLF�SHRSOHV�LQ�%ULWDLQ�RU�,UHODQG�GXULQJ�WKH�,URQ�$JH�DQG
WKDW�WKH�LGHD�RI�DQ�LQVXODU�&HOWLF�LGHQWLW\�ZDV�EXW�D�SURGXFW�RI�WKH�ULVH�RI�QDWLRQDOLVP�LQ�WKH
HLJKWHHQWK�FHQWXU\��'U�-DPHV��KRZHYHU��ZDV�QRW� WKH�ILUVW� WR�SURSRXQG�WKLV�YLHZ��,W�ZDV�D
WLPH� ZKHQ�� VLJQLILFDQWO\�� SROLWLFDO� GHYROXWLRQ� WR� :DOHV� DQG� 6FRWODQG� ZDV� KLJK� RQ� WKH
*RYHUQPHQWߞV�DJHQGD�DQG�D�UHVXUJHQFH�RI�LQWHUHVW�LQ�PDWWHUV�&HOWLF�ZDV�XQGHUZD\�

'U�-RKQ�&ROOLV��WKHQ�DW�6KHIILHOG��KDG�DOUHDG\�H[SUHVVHG�KLPVHOIߝ�GLVVDWLVILHGߞ�ZLWK�XVLQJ
WKH�WHUPߝ�&HOWLFߞ�WR�GHVFULEH�WKH�,URQ�$JH�SHULRG�LQ�WKHVH�LVODQGV��:KHQ��LQ�0DUFK������
WKH� UHQRZQHG� &HOWLF� DUW� VSHFLDOLVWV�� 5XWK� DQG� 9LQFHQW� 0HJDZ�� SXEOLVKHG� DQ� DFDGHPLF
SDSHU�LQ�WKH�MRXUQDO�$QWLTXLW\�HQWLWOHGߝ�$QFLHQW�&HOWV�DQG�PRGHUQ�HWKQLFLW\ߞ�&ROOLV�UHSOLHG
WKDW�WKHLU�GHILQLWLRQ�RI�D�&HOWLF�VRFLHW\�ZDVߝ�ERWK�IDOVH�DQG�GDQJHURXVߞ��$�IHZ�PRQWKV�ODWHU
LQ�WKH�VXPPHU�LVVXH�RI�WKH�%ULWLVK�0XVHXP�0DJD]LQH��'U�-DPHV�HQWHUHG�WKH�DUJXPHQW�LQ
VXSSRUW�RI�'U�&ROOLV�LQ�ZKDW�ORRNHG�OLNH�D�FRPSOHWH�WXUQDURXQG�IURP�KLV�SUHYLRXV�SRVLWLRQ�
8S� XQWLO� WKHQ�� 'U� -DPHV� DSSHDUHG� WR� KDYH� KDG� QR� UHVHUYDWLRQV� DERXW� UHIHUULQJ� WR� WKH
H[LVWHQFH�RIߝ�,URQ�$JHߞ�&HOWV��VHH�KLV�([SORULQJ�WKH�:RUOG�RI�WKH�&HOWV��������DQG�%ULWDLQ
DQG�WKH�&HOWLF�,URQ�$JH��ZLWK�9DOHU\�5LJE\���������+LVߝ�QHZߞ�DSSURDFK�DJDLQ�DSSHDUHG�LQ�D
%ULWLVK� 0XVHXP� 0DJD]LQH� DUWLFOH� �ߙ TXRWHG� LQ� WKH� /RQGRQ� )LQDQFLDO� 7LPHV� ZHHNHQG
VHFWLRQ��������-XQH�������ZLWK�D�JOHHIXO�DQQRXQFHPHQW�WR�WKH�ZRUOG��LW�ZDVߙ�7KH�&HOWVߝ�
DOO�MXVW�D�P\WK��7ߞ�KLV�KH�IROORZHG�ZLWK�D�IUHVK�DWWDFN�RQ�5XWK�DQG�9LQFHQW�0HJDZ�LQ�WKH
0DUFK������HGLWLRQ�RI�$QWLTXLW\�

$W�ILUVW��OLNH�PDQ\�&HOWLFLVWV��,�ZDV�RI�WKH�RSLQLRQ�WKDW�LI�ZH�LJQRUHG�WKH�DEVXUGLW\�RI�WKH
VWDWHPHQW� LW�ZRXOG� JR� DZD\�� ,W� GLG� QRW��7KH�,QGHSHQGHQW� �/RQGRQ�� DVNHG�PH� WR�ZULWH� D
EULHI�UHEXWWDO�LQ�LWV���-DQXDU\������LVVXH��%XW�WKHQ�FDPH�'U�-DPHVߞ�QHZ�ERRN�7KH�$WODQWLF
&HOWV��$QFLHQW�3HRSOH�RU�0RGHUQ�,QYHQWLRQ"��DIWHU�ZKLFK�7KH�6FRWVPDQ�LQYLWHG�'U�-DPHV
DQG�P\VHOI� WR� H[FKDQJH� D� VHULHV� RI�ZULWWHQ� DUJXPHQWV�� VXEVHTXHQWO\� SXEOLVKHG� DV� D� IXOO
SDJH�IHDWXUH7ߝ��KH�6DWXUGD\�'HEDWH��7KH�&HOWV��DQFLHQW�FXOWXUH�RU�PRGHUQ�IDEULFDWLRQߞ����
0DUFK��������,Q�WKH�VDPH�\HDU��D�%%&�UDGLR�SURJUDPPH�LQYLWHG�XV�WRߝ�VOXJ�LW�RXWߞ�RQ�WKH
DLUZDYHV�� DQG� WKH� ,ULVK�'HPRFUDW� DVNHG� PH� WR� ZULWH� D� SLHFH� �ߙ �LG'ߝ WKH� DQFLHQW� &HOWV
H[LVW"ߞ

7KH� UHDGHU� ZLOO� XQGRXEWHGO\� DVN� WKH� TXHVWLRQ� �ߙ KRZ� FDQ� VR� PDQ\� ERRNV� KDYH� EHHQ
ZULWWHQ�RYHU�WKH�ODVW�FHQWXU\�RU�WZR�DERXW�D�SHRSOH�ZKR�KDG�QRW�H[LVWHG"�+DG�WKH�ZRUOG�RI
VFKRODUVKLS�KDG�VRPH�PDVV�KDOOXFLQDWLRQ"

'U� -DPHVߞ� PDLQ� DUJXPHQW� ZDV� WKDW� WKH� WHUP� �ߞHOWLF&ߝ VKRXOG� EH� DEDQGRQHG� ZKHQ
UHIHUULQJ�WR�WKHߝ�,URQ�$JHߞ�LQ�%ULWDLQ�DQG�,UHODQG��IRU�WKH�UHDVRQ�WKDWߝ�QR�RQH�LQ�%ULWDLQ�RU
,UHODQG�FDOOHG�WKHPVHOYHVߡ�D�&HOWߢ�EHIRUHߞ�������'U�-DPHV�DOVR�PDLQWDLQHG�WKDW�WKHUH�ZHUH
QR�PLJUDWLRQV� WR��RU� LQYDVLRQV�RI�� WKH�%ULWLVK�,VOHV�E\�KLVWRULFDOO\�DWWHVWHG�&HOWV�IURP�WKH
FRQWLQHQW�

,Q�UHVSRQVH��ZH�FDQ�VD\�HTXDOO\�WKDW�QR�RQH�FDOOHG�WKHPVHOYHV�$QJOR�6D[RQV�LQ�WKH�WLPH
ZKHQ�HYHU\RQH�DFFHSWV�$QJOR�6D[RQV�H[LVWHG��)XUWKHUPRUH��WKRXJK�WKHߝ�LQYDVLRQߞ�WKHRU\ߙ�
DQ�H[SODQDWLRQ�SURYLGHG�E\�DUFKDHRORJLVWV�IRU�EULQJLQJ�WKH�&HOWLF�ODQJXDJHV�DQG�FXOWXUHV
�VXFK�DV�+DOOVWDWW�DQG�/D�7¨QH��WR�%ULWDLQߙ��PD\�QRW�KDYH�EHHQ�SURYHG��LW�UHPDLQV�WUXH�WKDW



VRPHWKLQJ�GLG�EULQJ�&HOWLF�ODQJXDJHV�DQG�FXOWXUHV�WR�WKH�%ULWLVK�,VOHV��DQG�D�PRYHPHQW�RI
D� IHZ�RU�PDQ\� SHRSOH�ZRXOG� H[SODLQ� KRZ� WKLV� FRXOG� KDYH� KDSSHQHG� LQ� WKH� GD\V� EHIRUH
PDVV� FRPPXQLFDWLRQ�� $� FRQYLQFLQJ� H[DPSOH� RI� PRYHPHQW� LPSODQWLQJ� ODQJXDJH� ZDV
SURYLGHG�E\�(XVHELXV�+LHURQ\PXV��6W�-HURPH��F�$'����������ZKHQ�KH�LGHQWLILHG�WKDW�WKH
SHRSOH�RI�*DODWLD��FHQWUDO�7XUNH\��ZHUH�VSHDNLQJ�WKH�VDPH�&HOWLF�GLDOHFW�DV�KH�KDG�KHDUG
DPRQJ�WKH�7UHYHUL��DW�7ULHU��LQ�ZKDW�LV�QRZ�*HUPDQ\��6HWWOHUV�KDG�WUDQVSODQWHG�WKH�&HOWLF
ODQJXDJH� WKHUH� LQ� WKH� WKLUG�FHQWXU\�%&�� ,W� LV�DOVR�FOHDUO\� WKH�FDVH� WKDW� IURP� WKH� VL[WHHQWK
FHQWXU\� $'� RQZDUGV�� WKH� (QJOLVK� ODQJXDJH� DUULYHG� LQ� PDQ\� ODQGV� DFURVV� WKH� JOREH� E\
SRSXODWLRQ� PRYHPHQWV� ERWK� ODUJH� DQG� VPDOO�� <HW� DQRWKHU� H[DPSOH� LV� SURYLGHG� E\� WKH
DUFKDHRORJLFDO��OLQJXLVWLF�DQG�OLWHUDU\�HYLGHQFH�RI�%HOJLF�&HOWLF�PRYHPHQWV�EHWZHHQ�*DXO
DQG�%ULWDLQ�IRU�VRPH�FHQWXULHV�SULRU�WR�WKH�DUULYDO�RI�WKH�5RPDQV��7KH�PDLQ�SRLQW�LV�WKDW�
DOWKRXJK� ZH� FDQQRW� VD\� IRU� VXUH� KRZ� VXFK� ODQJXDJHV� UHDFKHG� WKH� %ULWLVK� ,VOHV�� ZKDW
UHPDLQV� FHUWDLQ� LV� WKDW� WKHVH� ODQJXDJHV� ZHUH� &HOWLF�� $QG� IURP� WKH� LQFHSWLRQ� RI� &HOWLF
VFKRODUVKLS��WKH�GHILQLWLRQ�RIߝ�&HOWߞ�LV�D�SHRSOH�ZKR�VSHDN��RU�ZHUH�NQRZQ�WR�KDYH�VSRNHQ
ZLWKLQ�PRGHUQ� KLVWRULFDO� WLPHV�� RQH� RI� WKH� ODQJXDJHV� FODVVLILHG� DV� WKH� &HOWLF� EUDQFK� RI
,QGR�(XURSHDQ�

:KHQ� WKH� %ULWLVK� ,VOHV� HPHUJHG� LQWR� UHFRUGHG� KLVWRU\�� EHFRPLQJ� NQRZQ� WR� WKH
0HGLWHUUDQHDQ� ZRUOG� LQ� WKH� VL[WK� DQG� ILIWK� FHQWXULHV� %&�� ZH� KDYH� HYLGHQFH� WKDW� LWV
LQKDELWDQWV�VSRNH�RQH�RU�DQRWKHU�IRUP�RI�D�&HOWLF�ODQJXDJHߙ��WKH�LQVXODU�&HOWLF�IRUPV�WRGD\
UHSUHVHQWHG� E\� WKHLU� PRGHUQ� GHVFHQGDQWV�� ,ULVK�� 0DQ[� DQG� 6FRWWLVK� *DHOLF� DQG� :HOVK�
&RUQLVK� DQG�%UHWRQ�� 7KH� HYLGHQFH� FRPHV� LQ� WKH� IRUP� RI� QDPHV� DQG�ZRUGV� UHFRUGHG� LQ
HDUO\�UHIHUHQFHV�LQ�WKH�FODVVLFDO�ZRUOG�DQG�SHUVRQDO�QDPHV�UHFRUGHG�RQ�%ULWLVK�FRLQV�LVVXHG
LQ�%ULWDLQ�ORQJ�EHIRUH�5RPDQV�LQYDGHG�WKH�LVODQGߙ��IDFWV�WKDW�'U�-DPHV�DSSHDUV�WR�GLVPLVV�
,W� LV� D� WHOOLQJ� WUXWK� WKDW� QR� SODFH� QDPH� VXUYLYHV� SULRU� WR� WKH� &HOWLF� SODFH� QDPHV� LQ� WKH
%ULWLVK� ,VODQGV�� 3URIHVVRU� .HQQHWK� -DFNVRQߞV� /DQJXDJH� DQG� +LVWRU\� LQ� (DUO\� %ULWDLQ
�(GLQEXUJK� 8QLYHUVLW\� 3UHVV�� ������ LV� WKH� VHPLQDO� JXLGH� WR� WKLV� WRSLF� DQG� KDV� EHHQ� DQ
LQVSLUDWLRQ� WR�D�JHQHUDWLRQ�RI�&HOWLF� VFKRODUV��7KLV�����SDJH�ERRN�VHWV�RXW� WKH� OLQJXLVWLF
HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�D�&HOWLF�ODQJXDJH�LQߝ�,URQ�$JHߞ�%ULWDLQ�

$QRWKHU� REYLRXV� SLHFH� RI� HYLGHQFH� FRPHV� GLUHFWO\� IURP� WKH�ZULWLQJ� RI� -XOLXV�&DHVDU�
�4XLߝ LSVRUXP� OLQJXD�&HOWDH�� QRVWUD�*DOOL� DSSHOODQWXUߞ� �Q,ߝ� WKHLU� RZQ� ODQJXDJH� WKH\� DUH
FDOOHG�&HOWV�� LQ� RXU� WRQJXH�*DXOVߞ���&OHDUO\� WKLV� FRQWUDGLFWV� WKH� LGHD� SURSRXQGHG� E\�'U
-DPHV�WKDW�WKHVH�SHRSOH�GLG�QRW�FDOO�WKHPVHOYHV�&HOWV�XQWLO�WKH�HLJKWHHQWK�FHQWXU\�

:ULWLQJ� RQ� WKLV� SRLQW�� 'U� -DPHV� VWDWHV� WKDW�ZKLOH� WKHUH�ZHUH�&HOWLF�VSHDNLQJ� SHRSOHV
KHUH� LQ� WKH� ,URQ�$JH� �WKH\�ZHUHߝ QRW� QHFHVVDULO\�&HOWVߞ� >P\� LWDOLFV@� EXW� SHRSOH�ZKR� KDG
VRPHKRZ�EHHQ�DEVRUEHG�LQWR�D�&HOWLF�VSHDNLQJ�FXOWXUDO�HWKRV��0\�UHVSRQVH�WR�WKLV�LV�WKH
UHPLQGHU�WKDW�&HOWLF�LV��DQG�DOZD\V�KDV�EHHQ��D�OLQJXLVWLF�WHUP�DQG�QRW�D�ELRORJLFDO�RQH��7R
WDON�RI�ELRORJLFDO�DWWULEXWHV�DQG�WR�WU\�DQG�VHSDUDWH�DQG�LGHQWLI\�LQGLYLGXDOߝ�UDFLDOߞ�JURXSV
ZKR��DW�WKLV�VWDJH��VKDUHG�D�FRPPRQ�ODQJXDJH�DQG�FXOWXUH�LV�GDQJHURXV�

,I�WKH�ORJLF�RI�'U�-DPHVߞ�YLHZ�ZHUH�IROORZHG��LW�ZRXOG�EH�HTXDOO\�ZURQJ�WR�WDON�RI�DQ\
DQFLHQW�JURXS�RI�SHRSOH�E\�OLQJXLVWLF�GHILQLWLRQ��7KXV�WKHUH�ZRXOG�EH�QR�$QJOR�6D[RQV��QR
6ODYV��QR�/DWLQV�DQG�FHUWDLQO\�QR�*UHHNV��,Q�,URQ�$JH�%ULWDLQ�ZH�ZRXOG�KDYH�WR�EHFRPH
OLQJXLVWLFDOO\�FXPEHUVRPH�LQ�WKH�H[WUHPH�LI�ZH�ZHQW�GRZQ�VXFK�D�SDWK��:H�FRXOG�QRW�HYHQ
VSHDN�RI�$QFLHQW�%ULWRQV��EHFDXVH�QR�RQH�FDOOHG�KLPVHOI�RU�KHUVHOI� DQ� �ߞQFLHQW�%ULWRQ$ߝ
:H�ZRXOG�KDYH�WR�EH�VSHFLILF�DQG�VSHDN�RI�WKH�&DQWLL��&RULWDQL��&RUQRYLL�DQG�7ULQRYDQWHV



��FRQYHQLHQWO\�IRUJHWWLQJ��E\�WKH�ZD\��WKDW�WKHVH�DUH�DOO�&HOWLF�QDPHVߙ

'U� -DPHV�ZURWH� WR�PH�� �,ߝ DP� EHLQJ� GHOLEHUDWHO\� SROHPLFDOߨ�� ,W� LV� LQWHQGHG� WR� GUDZ
DWWHQWLRQ�WR�WKH�UHDO�GLVFUHSDQFLHV�EHWZHHQ�WKH�LGHDV�RI�\RXU�ILHOG�DQG�PLQH��0\�ORQJ�WHUP
KRSH�LV�WKDW�WKLV�ZLOO�KHOS�WR�SUHFLSLWDWH�JHQXLQH�FR�RSHUDWLYH�ZRUN�WR�VHHN�V\QWKHVLVߞ�

$V�LW�VWDQGV��WKDW�LV�D�ODXGDEOH�DLP��%XW�3URIHVVRU�%DUU\�5DIWHU\��RI�8QLYHUVLW\�&ROOHJH�
'XEOLQ��,UHODQGߞV�IRUHPRVW�DUFKDHRORJLFDO�DXWKRULW\�RQ�WKH�,URQ�$JH��DQG�3URIHVVRU�%DUU\
&XQOLIIH��WKH�OHDGLQJ�DUFKDHRORJLFDO�H[SHUW�RQ�%ULWDLQߞV�,URQ�$JH��ERWK�LQ�WKH�VDPHߝ�ILHOGߞ
DV�'U�-DPHV��KDYH�GLVPLVVHG�WKH�LGHD�WKDW�WKH�DQFLHQW�&HOWV�GLG�QRW�H[LVW�DQG�VHH�WKH�FODLP
DV�VLPSO\ߝ�DQWL�&HOWLF�UHYLVLRQLVP��7ߞKH�SHRSOH�OLYLQJ�LQ�ERWK�LVODQGV�GXULQJ�WKH�,URQ�$JH
QRW�RQO\�VSRNH�&HOWLF�ODQJXDJHV�EXW�DOVR�VKDUHG�D�FRPPRQ�UHOLJLRXV�V\VWHP��D�P\WKRORJ\
DQG� FXOWXUDO� H[SUHVVLRQ� �ߙ HYHQ� D� FRPSDUDEOH� ODZ� V\VWHP�� 7KH\� ZHUH�� E\� WKH� RQO\
PHDQLQJIXO�VFKRODVWLF�GHILQLWLRQ��&HOWV�

,Q�D�VWURQJ�DWWDFN�RQ�P\�DUJXPHQWV�LQ�WKH�VXEVHTXHQW�LVVXH�RI�WKH�,ULVK�'HPRFUDW��'U
-DPHV�� ,�EHOLHYH�� FOHDUO\�GHPRQVWUDWHG� WKDW�KH�ZDV� LQGHHG�PRUH�FRQFHUQHG�ZLWK�PRGHUQ
SROLWLFV�WKDQ�WKH�DQFLHQW�&HOWLF�FLYLOLVDWLRQ��2QH�RI�WKH�EHVW�VWXGLHV�RQ�WKH�EDFNJURXQG�WR
WKH�PRGHUQ�UHVXUJHQFH�RI�WKHߝ�&HOWLF�LGHDߞ�KDG�MXVW�EHHQ�SXEOLVKHG��1RUPDQ�'DYLHV�7ߞKH
,VOH��$�+LVWRU\��0DFPLOODQ���������'U�'DYLHV�KDG�VXFFLQFWO\�GLVFXVVHG�ZK\��LQ�DQ�HIIRUW�WR
UXEELVK�WKH�ULVH�RI�PRGHUQ�&HOWLF�QDWLRQDOLVP��VRPH�SHRSOH�PLJKW�OLNH�WR�UHPRYH�WKH�&HOWV
DV�DQ�HQWLW\�IURP�KLVWRU\�

$V�UHJDUGV�WKH�&RQWLQHQWDO�&HOWV��LW�WRRN�D�OLWWOH�ORQJHU�IRU�WKH�)UHQFK�WR�MRLQ�WKH�UHYROW�
EXW�LQ������3URIHVVRU�&KULVWLDQ�*RXGLQHDX��D�3URIHVVRU�DW�WKH�&ROOHJH�GH�)UDQFH��FKDLUPDQ
RI�$QWLTXLW©V�1DWLRQDOHV� DQG� SUHVLGHQW� RI� WKH�6FLHQWLILF�&RXQFLO� RI�0RQW�%HXYUD\��ZKR
KDG�SUHYLRXVO\�FRXUWHG�FRQWURYHUV\�DV�DQ�DUFKDHRORJLVW��GHFLGHG�WKDW�WKH�*DXOLVK�&HOWV�KDG
QRW�H[LVWHG�HLWKHU��-XOLXV�&DHVDU�KDG�LW�DOO�ZURQJ�ZKHQ�KH�ZURWH�KLV�ERRN�&RPPHQWDULL�GH
EHOOR�*DOOLFR� �&RPPHQWDULHV� RQ� WKH�*DXOLVK�:DU��� 3URIHVVRU� *RXGLQHDXߞV� YLHZV� LQ� KLV
ERRN�3DU�7RXWDWLV��4XH�UHVWH�W�LO�GH�OD�*DXOH"�ZHUH�LPPHGLDWHO\�VHL]HG�RQ�E\�7KH�7LPHV
�DSSURSULDWHO\�RQ���$SULO��DQG�7KH�,QGHSHQGHQW� ���0D\���DQG�VHYHUDO�RWKHU�SXEOLFDWLRQV�
ZKR�VHHPHG�PRUH�FRQFHUQHG�WR�DWWDFN�5HQ©�*RVFLQQ\ߞV�IDPRXV�FDUWRRQ�FKDUDFWHUߝ�$VWHUL[
WKH�*DXOߞ�WKDQ�WR�FRQWULEXWH�WR�DQ\�VHULRXV�KLVWRULFDO�GLVFXVVLRQ�

&HUWDLQO\�� DUFKDHRORJLVWV�� HVSHFLDOO\� LQ� WHOHYLVLRQ� GRFXPHQWDULHV�� LQ� UHFHQW� \HDUV� KDYH
UHVRUWHG�PRUH� DQG�PRUH� WR� WDONLQJ� DERXW� WKH� �URQ,ߝ $JH� 3HRSOHߞ� LQ� %ULWDLQ�� ,UHODQG� DQG
)UDQFH�� ,Q�$SULO� �����ZKHQ� WKH�8QLYHUVLW\�RI�/HLFHVWHU� DQQRXQFHG� WKH�GLVFRYHU\�RI� WKH
KRDUG�RI�&HOWLF�FRLQV�PLQWHG�E\�WKH�&RULHOWDXYL�ORQJ�EHIRUH�WKH�DUULYDO�RI�WKH�5RPDQV�WKH\
GHFLGHG� WR� DQQRXQFH� WKDW� �LQߝ H[FHVV� RI� ������ VLOYHU� DQG� JROG� FRLQV� KDYH� EHHQ� IRXQG�
PRVWO\�PDGH� E\� WKH� ORFDO� ,URQ�$JH� WULEH� �ߙ WKH�&RULHOWDXYLߞ�� 7KDW� LV� VDG� IRU� LW� GRHV� QRW
LQIRUP� SHRSOH�ZKR� WKLV� �URQ�$JH,ߝ WULEHߞ�ZDV�� QRU� H[SODLQ�ZKDW� ODQJXDJH� WKH\� VSRNH� RU
ZKDW�FXOWXUH�WKH\�IROORZHGߝ��'R�<RX�6SHDN�,URQ�$JH"ߞ�LV�D�MRNH�QRZ�RIWHQ�KHDUG�DPRQJ
&HOWLF�6WXGLHV�VWXGHQWV�LQ�PRGHUQ�XQLYHUVLWLHV�

7KDW� WKH�&HOWV�ZLOO�ZHDWKHU� WKLV�PLQL�VWRUP�� ,�KDYH�QR�GRXEW�� DV� WKH\�KDYH�ZHDWKHUHG
VLPLODU�DWWHPSWV�WR�HUDGLFDWH�WKHP�IURP�WKH�KLVWRULFDO�PDS�

,� DP� GHOLJKWHG� WKDW� 7KH� $QFLHQW� :RUOG� RI� WKH� &HOWV� LV� DSSHDULQJ� LQ� D� QHZ�� HDVLO\
DFFHVVLEOH�HGLWLRQ� LQ� WKH�%ULHI�+LVWRU\�6HULHV��6XFK�D�JHQHUDO� LQWURGXFWLRQ�DSSHDUV� WR�EH
QHHGHG� PRUH� WKDQ� HYHU� IROORZLQJ� WKHLU� FRQIXVHG� KHOWHU�VNHOWHU� GHVFHQW� LQWR� ,URQ� $JH



3HRSOH�

3HWHU�%HUUHVIRUG�(OOLV��$SULO�����
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:KHQ�WKH�PHUFKDQW�H[SORUHUV�RI�*UHHFH�ILUVW�VWDUWHG�WR�HQFRXQWHU�WKH�SHRSOH�WKH\�FDPH�WR
UHIHU� WR� DV� .HOWRL�� DW� WKH� VWDUW� RI� WKH� VL[WK� FHQWXU\� %&�� WKH� &HOWLF� SHRSOHV� ZHUH� DOUHDG\
ZLGHO\� VSUHDG� WKURXJK� (XURSH� DQG� VWLOO� UDSLGO\� H[SDQGLQJ�� ,W� ZDV� +HURGRWXV� RI
+DOLFDUQDVVXV��F�����F������%&��ZKR�VD\V�WKDW�D�PHUFKDQW�QDPHG�&RODHXV��IURP�6DPRVߙ�
WUDGLQJ�DORQJ�WKH�$IULFDQ�FRDVW�DERXW�WKH�\HDU�����%&��ZDV�GULYHQ�RII�FRXUVH�LQ�KLV�VKLS�E\
WLGHV� DQG� ZLQGV� DQG� HYHQWXDOO\� PDGH� ODQGIDOO� DW� WKH� 7DUWHVVXV�� WKH� PRGHUQ� 5LYHU
*XDGDOTXLYLU�LQ�VRXWKHUQ�6SDLQ��,Q�WKH�YDOOH\�RI�WKH�*XDGDOTXLYLU�DUH�WKH�PRGHUQ�FLWLHV�RI
&RUGRED�DQG�6HYLOOH��$W�7DUWHVVXV��&RODHXV�IRXQG�D�WULEH�RI�WKH�.HOWRL�H[SORLWLQJ�WKH�ULFK
VLOYHU�PLQHV�RI�WKH�DUHD�

$ERXW�����%&�PHUFKDQWV�IURP�3KRFLV��LQ�FHQWUDO�*UHHFH��PDGH�D�WUHDW\�ZLWK�WKHVH�VDPH
.HOWRL�WR�WUDGH�JRRGV�IRU�WKHLU�VLOYHU��7KH�NLQJ�RI�WKHVH�.HOWRL�ZDV�QDPHG�$UJDQWKRQLRV�
ZKLFK�VHHPV�WR�GHULYH�IURP�WKH�&HOWLF�ZRUG�IRU�VLOYHU��DUJDQWR��+HURGRWXV�WHOOV�XV�WKDW�KLV
QDPH�EHFDPH�D�E\ZRUG�IRU�ORQJHYLW\�DPRQJ�WKH�*UHHNV�IRU�KH�UHSRUWHGO\�GLHG�DV�ODWH�DV
����%&�

)URP�ZKHUH�GLG�WKH�*UHHNV�GHULYH�WKH�QDPH�.HOWRL"�-XOLXV�&DHVDU�JLYHV�WKH�DQVZHU�DW
WKH�EHJLQQLQJ�RI�KLV�'H�%HOOR�*DOOLFR��*DOOLF�:DU���+H�UHIHUV�WR�WKH�*DXOV�DV�WKRVHߝ�ZKR
DUH�FDOOHG�&HOWV� LQ� WKHLU�RZQ� ODQJXDJH��6ߞR�� LW� DSSHDUV�� DQG� ORJLFDOO\� VR�� WKDW�&HOW�ZDV�D
QDPH�WKDW�WKH�&HOWV�FDOOHG�WKHPVHOYHV��,I�WKLV�LV�VR��ZKDW�GRHV�WKH�QDPH�PHDQ"

1XPHURXV� GRXEWIXO� HW\PRORJLHV� KDYH� EHHQ� SXW� IRUZDUG�� 2QH� VXJJHVWV� DQ� ,QGR�
(XURSHDQ�URRW�TXHO��GHQRWLQJߝ�UDLVHGߞ�RUߝ�HOHYDWHG��7ߞKLV�VXUYLYHV�LQ�WKH�/DWLQ�FHOVXV�DQG
WKH�/LWKXDQLDQ�N©OWDV�� FRPSDUDEOH� WR� WKH�ROG� ,ULVK�ZRUG�FO©WKH��7KXV� LW�ZRXOG�EH� DUJXHG
WKDW�WKH�&HOWV�GHVFULEHG�WKHPVHOYHV�DVߝ�H[DOWHGߝ��ߞHOHYDWHGߞ�RUߝ�QREOHߞ��$QRWKHU�VXJJHVWLRQ
LV�WKH�,QGR�(XURSHDQ�URRW�NHO��� WR�VWULNH��VXUYLYLQJ�LQ�WKH�/DWLQ��FHOOR�DQG� WKH�/LWKXDQLDQ
NDOWL��7KLV� VHHPV� MXVW� DV� XQOLNHO\� DV� WKH� ILUVW� VXJJHVWLRQ��+HQUL�+XEHUW� VXJJHVWHG� WKDW� LW
PLJKW�EH�FRJQDWH�ZLWK�WKH�6DQVNULW�F¡UDWL��WR�VXUURXQG��IRXQG�LQ�WKH�ROG�,ULVK�LPP�H�FKHOOD�

2I� DOO� WKH� VXJJHVWLRQV�� SHUKDSV� WKH� PRVW� DFFHSWDEOH� VR� IDU� KDV� EHHQ� WKDW� WKH� ZRUG
GHULYHG� IURP� WKH� ,QGR�(XURSHDQ� URRW� NHO�� PHDQLQJ� ��ߞKLGGHQߝ 7KLV� VXUYLYHG� LQ� ERWK� ROG
,ULVK�DV�FHOLP��,�KLGH��DQG�ROG�:HOVK��FHODI��7KH�&HOWV�ZHUHߝ�WKH�KLGGHQ�SHRSOHߞ��SHUKDSV�D
UHIHUHQFH�WR�WKHLU�UHOLJLRXV�SURVFULSWLRQ�DJDLQVW�VHWWLQJ�GRZQ�WKHLU�YDVW�VWRUH�RI�NQRZOHGJH
LQ�ZULWWHQ�IRUP�LQ�WKHLU�RZQ�ODQJXDJH��$V�&DHVDU�REVHUYHG�LQ�KLV�*DOOLF�:DU�7KH�'UXLGVߝ�
EHOLHYH�WKDW�WKHLU�UHOLJLRQ�IRUELGV�WKHP�WR�FRPPLW�WKHLU�WHDFKLQJV�WR�ZULWLQJ��DOWKRXJK�IRU
PRVW� RWKHU� SXUSRVHV�� VXFK� DV� SXEOLF� DQG� SULYDWH� DFFRXQWV�� WKH� &HOWV� XVH� WKH� *UHHN
DOSKDEHWߞ�� ,Q� ROG�� DQG� HYHQ� LQ� PRGHUQ� ,ULVK�� WKH� ZRUG� FHOW� VWLOO� H[LVWV� IRU� DQ� DFW� RI
��ߞFRQFHDOPHQWߝ 7KH� ZRUG� FHOW� LV� DOVR� XVHG� IRU� D� IRUP� RI� GUHVV� RU� PDQWOH�� GHVLJQHG� WR
��WKH�JHQLWDOLD��ZKLFK�LV�QRZ�NQRZQ�LQ�(QJOLVK�DV�D�NLOWߞKLGHߝ��RUߞFRQFHDOߝ

7KH�YDULRXV�DQFLHQW�QDPHV�LQFRUSRUDWLQJ�WKH�ZRUG�FHOW�DUH�SUREDEO\�QDPHV�LGHQWLI\LQJ
WKH�SHUVRQߞV�HWKQLF�EDFNJURXQG�DOWKRXJK�3URIHVVRU�(OOLV�(YDQV�DUJXHV�WKH\�DUH�PRUH�OLNHO\
WR� EH� IURP� WKH� URRW� NHO��� WR� H[DOW�� 7KH� IDWKHU� RI� 9HUFLQJHWRUL[�� &HOWLOOXV�� ZKR� KHOG
VX]HUDLQW\�RYHU�DOO�WKH�*DXOLVK�WULEHV��PLJKW�ZHOO�KDYH�EHHQ�NQRZQ�DVߝ�H[DOWHGߞ�EXW�LQ�,ULVK
P\WKRORJ\�� WKH� 8OVWHU� KHUR� &HOWFKDLUߞV� QDPH� LV� FOHDUO\� VKRZQ� WR� PHDQ� �ߞPDQWOHߝ RU



�ߞFRQFHDOPHQWߝ

+RZHYHU��WKH�IDFW�WKDW�WKHUH�ZHUH�SHUVRQDO�QDPHV�LQFRUSRUDWLQJ�WKH�V\QRQ\PRXV�WHUPV
�ߞHOW&ߝ DQG� ��ߞDXO*ߝ LQ�ZKDWHYHU� IRUP� WKH�*UHHNV�DQG�5RPDQV�FKRVH� WR�SUHVHQW� WKHP��GLG
OHDG� WR� VRPH� FRQIXVLRQ�ZKHQ� WKH� FODVVLFDO�ZULWHUV� WULHG� WR� OLQN� WKH�&HOWV� LQWR� WKHLU� RZQ
FXOWXUDO�FRQFHSWV�DQG�FUHDWLRQ�P\WKV��$SSLDQ��$SSLDQRV�RI�$OH[DQGULD�ZKR�IORXULVKHG�F�
$'� ����� WULHG� WR� H[SODLQ� WKH� RULJLQ� DQG� QDPHV� RI� WKH�&HOWV� E\�ZULWLQJ� DERXW� WZR� NLQJV
FDOOHG�.HOWRV�DQG�*DODV�ZKR�KH�VDLG�ZHUH�WKH�VRQV�RI�WKH�&\FORSV��3RO\SKHPXV��DQG�KLV
ZLIH�*DODWHD��2I�FRXUVH��WKH�FKDUDFWHU�RI�*DODWHD��ZKRVH�QDPH�PHDQWߝ�PLON�ZKLWHߞ��IURP
JDODNW�� WKH� *UHHN� ZRUG� IRU� PLON��� ZDV� XVHG� E\� 7KHRFULWXV�� 9LUJLO� DQG� 2YLG� DV� WKH
HSRQ\PRXV�DQFHVWRU�RI�WKH�*DODWDH��,W�LV�DUJXHG�WKDW�VKH�DFWXDOO\�WRRN�KHU�SODFH�LQ�*UHHN
DQG�5RPDQ�OLWHUDWXUH�IROORZLQJ�WKH�LPSUHVVLRQ�WKH�&HOWV�PDGH�RQ�WKH�*UHHNV�GXULQJ�WKHLU
LQYDVLRQ�DQG�VDFN�RI�'HOSKL��*UHHN�ZULWHUV�IUHTXHQWO\�UHPDUNHG�RQ�WKHߝ�PLON�ZKLWHߞ�VNLQ
RI�WKH�&HOWV�

'LRQ\VLXV�RI�+DOLFDUQDVVXV��IO��F�� ILUVW�FHQWXU\�%&�� UHFRUGV�D�VWRU\�RI�.HOWRV�EHLQJ� WKH
VRQ�RI�+HUDFOHV��+HUFXOHV��DQG�$VWHURSH��GDXJKWHU�RI�$WODV��<HW�DQRWKHU�*UHHN��'LRGRUXV
6LFXOXV� �F�� ��Fߙ�� ��� %&�� PDGH� WKH� &HOWV� RULJLQDWH� ZLWK� *DODWHV�� ZKRVH� SDUHQWV� ZHUH
+HUDFOHV�DQG�WKH�GDXJKWHU�RI�D�ORFDO�NLQJ�RI�*DXO�

,�ILQG�WKDW�LW�LV�QRW�VWUHWFKLQJ�WKH�LPDJLQDWLRQ�WR�VXJJHVW�WKDW�ZKHQ�WKH�*UHHN�PHUFKDQWV
ILUVW� VWDUWHG� WR� HQFRXQWHU� WKH� &HOWLF� SHRSOHV� DQG� DVNHG� WKHP� ZKR� WKH\� ZHUH�� WKH� &HOWV
VLPSO\�UHSOLHGߝ��WKH�KLGGHQ�SHRSOHߙ�ߞ�WKDW�LV��WR�*UHHN�HDUV��.HOWRL�

$V�WKHUH�LV�QR�GRFXPHQWDU\�HYLGHQFH�DERXW�WKH�&HOWV�SULRU�WR�WKHVH�HDUO\�*UHHN�ZULWLQJV�
VRPH�VFKRODUV�DUJXH�WKDW�LW�LV�QRW�MXVWLILDEOH�WR�VSHDN�RIߝ�&HOWVߞ�EHIRUH�WKH�VL[WK�FHQWXU\�%&�
2WKHUV� DUJXH� WKDW� ZH� FDQ� EXLOG� D� UHDVRQDEOH� SLFWXUH� RI� &HOWLF� OLIH� GXULQJ� WKH� ILUVW
PLOOHQQLXP� %&� E\� WKH� XVH� RI� FRPSDUDWLYH� ,QGR�(XURSHDQ� OLQJXLVWLFV� DQG� DUFKDHRORJLFDO
HYLGHQFH�

6R��ZKR�ZHUH�WKH�&HOWV�DQG�ZKHUH�GLG�WKH\�FRPH�IURP"

7KH�ILUVW�(XURSHDQ�SHRSOH�QRUWK�RI�WKH�$OSV�WR�HPHUJH�LQWR�UHFRUGHG�KLVWRU\��WKH�&HOWLF
SHRSOHV�ZHUH�GLVWLQJXLVKHG�IURP�WKHLU�IHOORZ�(XURSHDQV�E\�YLUWXH�RI�WKH�ODQJXDJHV�ZKLFK
WKH\� VSRNH� DQG� ZKLFK� ZH� QRZ� LGHQWLI\� E\� WKH� WHUP� ��ߞHOWLF&ߝ �7KH� XVH� RI� WKLV� WHUP� WR
LGHQWLI\�WKLV�JURXS�RI�ODQJXDJHV�ZDV�RQO\�DGRSWHG�ZLWK�WKH�GHYHORSPHQW�RI�&HOWLF�VWXGLHV��
7KH� 6FRW�� *HRUJH� %XFKDQDQ� �������ߙ����� ZDV� RQH� RI� WKH� ILUVW� WR� UHFRJQLVH� WKH
UHODWLRQVKLS�EHWZHHQ� WKH�VXUYLYLQJ�&HOWLF� ODQJXDJHV��%\� WKH� WLPH� WKH�&HOWLF�SHRSOHV� ILUVW
DSSHDUHG�LQ�ZULWWHQ�UHFRUGV��WKH\�KDG�DOUHDG\�GLYHUVLILHG�LQWR�VSHDNLQJ�GLIIHULQJ�GLDOHFWV�
VR�ZH�PD\�XVHIXOO\�VSHDN�RI�WKH�H[LVWHQFH�RI�VHYHUDO�&HOWLF� ODQJXDJHV�HYHQ�WKRXJK�WKHLU
VSHDNHUV�UHWDLQHG�FRPPRQ�OLQNV�LQ�WHUPV�RI�VRFLDO�VWUXFWXUH��UHOLJLRQ�DQG�PDWHULDO�FXOWXUH�

7KHVH�&HOWLF�ODQJXDJHV�FRQVWLWXWHG�DQ�LQGHSHQGHQW�EUDQFK�RI�WKH�,QGR�(XURSHDQ�IDPLO\
RI� ODQJXDJHV�� 7KH� ,QGR�(XURSHDQ� IDPLO\� HQFRPSDVVHV�PRVW� RI� WKH� ODQJXDJHV� VSRNHQ� LQ
(XURSH��ZLWK�D�IHZ�QRWDEOH�H[FHSWLRQV�VXFK�DV�%DVTXH��)LQQLVK��(VWRQLDQ�DQG�+XQJDULDQ�
DQG� DOVR� LQFOXGHV� WKH� ODQJXDJHV� RI� ,UDQ� DQG� QRUWKHUQ� ,QGLD�� $W� VRPH� SRLQW� LQ� UHPRWH
DQWLTXLW\��WKHUH�ZDV�D�VLQJOH�SDUHQW�ODQJXDJH�ZKLFK�ZH�FDOOߝ�,QGR�(XURSHDQߞ�IRU�ZDQW�RI�D
EHWWHU�GHVLJQDWLRQ��7KLV�SDUHQW� ODQJXDJH��DV� LWV� VSHDNHUV�EHJDQ� WR�PLJUDWH� IURP�ZKHUH� LW
ZDV�RULJLQDOO\�VSRNHQ��GLYHUVLILHG�LQWR�GLDOHFWV��7KHVH�GLDOHFWV�WKHQ�EHFDPH�WKH�DQFHVWRUV
RI�WKH�SUHVHQW�PDMRU�(XURSHDQ�DQG�1RUWK�,QGLDQ�ODQJXDJH�JURXSV��+HOOHQLF��*UHHN���,WDOLF



�/DWLQ�RU�QRZ�WKH�5RPDQFH�ODQJXDJHV���&HOWLF��*HUPDQLF��6ODYRQLF��%DOWLF��,QGR�,UDQLDQ�
,QGR�$U\DQ��LQFOXGLQJ�6DQVNULW���$UPHQLDQ��$QDWROLDQ��7RFKDULDQ��+LWWLWH�DQG�VR�IRUWK�

(YHQ�QRZ� WKHUH� UHPDLQ�FRPPRQ� IRUPV�RI�FRQVWUXFWLRQ�DQG�YRFDEXODU\�DPRQJ�DOO� WKH
,QGR�(XURSHDQ�ODQJXDJHV�ZKLFK�DUH�QRW�IRXQG�LQ�RWKHU�ODQJXDJHV��)RU�H[DPSOH��WKH�ZRUG
\�LQFRUSRUDWHV�D�YHU\�SURIRXQG�DQG�DQFLHQW�FRQFHSW��DQG�LW�VXUYLYHV�ZLWK�KDUGO\�DQߞQDPHߝ
FKDQJH�LQ�WKH�,QGR�(XURSHDQ�ODQJXDJHV1ߝ��DPHߞ�LQ�(QJOLVK�FRPHV�IURP�WKH�$QJOR�6D[RQ
QDPD��WKLV�LV�QDPQ�LQ�*RWKLF��QDPH�LQ�*HUPDQ��QRPD�LQ�)ULVLDQ��QRPHQ�LQ�/DWLQ��QDPQ�LQ
1RUVH��QDDP� LQ�'XWFK��RQRPD� LQ�*UHHN��QDPPDQ� LQ�6DQVNULW��DLPQ� LQ� ,ULVK��DQX� LQ� ROG
:HOVK�EXW�HQZ�LQ�PRGHUQ�DQG�VR�IRUWK�

2WKHU�IHDWXUHV�FRPPRQ�WR�WKH�,QGR�(XURSHDQ�JURXS�LQFOXGH�D�FOHDU��IRUPDO�GLVWLQFWLRQ
RI�QRXQ�DQG�YHUE��D�EDVLFDOO\�LQIOHFWLYH�VWUXFWXUH�DQG�GHFLPDO�QXPHUDWLRQ��$Q�LQWHUHVWLQJ
H[DPSOH� RI� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� ,QGR�(XURSHDQ� ODQJXDJHV� FDQ� EH� VHHQ� LQ� WKH
FDUGLQDO�QXPEHUV��RQH�WR�WHQ2ߝ��QH��WZR��WKUHHߞ�VRXQGV�YHU\�VLPLODU�WR�WKH�,ULVK�DRQ��G³��WUL�
WKH�:HOVK�XQ��GDX��WUL��WKH�*UHHN�©QDV��GXR��WUHLV��WKH�/DWLQ�XQXV��GXR��WUHV�DQG�WKH�5XVVLDQ
RGLQ��GYD�� WUL��%XW� WKH\�EHDU�QR� UHODWLRQ� WR� WKH�%DVTXH�EDW��EL��KLUXU�RU� WKH�)LQQLVK�\NVL�
NDNVL��NROPH��EHFDXVH�WKRVH�DUH�QRW�,QGR�(XURSHDQ�ODQJXDJHV�

7KH�HDUOLHVW�,QGR�(XURSHDQ�OLWHUDWXUHV�DUH�+LWWLWH�DQG�FODVVLFDO�6DQVNULW��+LWWLWH�ZULWLQJ
HPHUJHG� IURP� ����� %&� DQG� YDQLVKHG� DURXQG� ����� %&�� VXUYLYLQJ� RQ� WDEOHWV� ZULWWHQ� LQ
FXQHLIRUP�V\OODELFV�ZKLFK�ZHUH�QRW�GHFLSKHUHG�XQWLO�������7KH�FODVVLFDO�6DQVNULW�RI� WKH
9HGDV�LV�RI�ODWHU�RULJLQ��XVXDOO\�GDWHG�DURXQGߙ���������%&�

:KHUH�ZDV�WKLV�SDUHQW�ODQJXDJH�RULJLQDOO\�VSRNHQ�DQG�ZKHQ�GLG�LW�EHJLQ�WR�EUHDN�XS"�,W
LV� SUREDEOH�� EXW� RQO\� SUREDEOH�� WKDW� WKH� VSHDNHUV� RI� WKH� SDUHQW� WRQJXH� RULJLQDWHG
VRPHZKHUH�EHWZHHQ�WKH�%DOWLF�DQG�WKH�%ODFN�6HD��,W�DOVR�VHHPV�SUREDEOH�WKDW� WKH�SDUHQW
WRQJXH�ZDV�DOUHDG\�EUHDNLQJ�LQWR�GLDOHFWV�EHIRUH�WKH�ZDYHV�RI�PLJUDQWV�FDUULHG�LW�ZHVWZDUG
LQWR� (XURSH� DQG� HDVWZDUG� LQWR� $VLD�� $OWKRXJK� LW� LV� VWLOO� D� PDWWHU� RI� DUJXPHQW� DPRQJ
DFDGHPLFV�DV�WR�ZKHQ�WKLV�SDUHQW�ODQJXDJH�PLJKW�KDYH�H[LVWHG��PRVW�VSHFXODWLRQ�SXWV�WKH
GDWH�DW�DURXQG�WKH�IRXUWK�PLOOHQQLXP�%&�

3URIHVVRU�0\OHV�'LOORQ�ZDV�RQH�RI� VHYHUDO�&HOWLF� VFKRODUV�ZKR�DUJXHG� WKDW� WKH�&HOWLF
GLDOHFW�� WKH� DQFHVWRU� RI� WKH� &HOWLF� ODQJXDJHV�� EHJDQ� WR� HPHUJH� IURP� WKH� ,QGR�(XURSHDQ
SDUHQW� DERXW� WKH� VWDUW� RI� WKH� VHFRQG�PLOOHQQLXP�%&��:KDW� LV� H[WUDRUGLQDU\� DUH� WKH� FORVH
VLPLODULWLHV� WKDW� KDYH� VXUYLYHG� EHWZHHQ� ,ULVK� DQG� 9HGLF� 6DQVNULW�� WZR� FXOWXUHV� ZKLFK
GHYHORSHG� WKRXVDQGV� RI� PLOHV� DSDUW� RYHU� WKRXVDQGV� RI� \HDUV�� :KHQ� VFKRODUV� VHULRXVO\
EHJDQ� WR� H[DPLQH� WKH� ,QGR�(XURSHDQ� FRQQHFWLRQV� LQ� WKH� QLQHWHHQWK� FHQWXU\� WKH\� ZHUH
DPD]HG� DW� KRZ� ROG� ,ULVK� DQG� 6DQVNULW� KDG� DSSDUHQWO\�PDLQWDLQHG� FORVH� OLQNV�ZLWK� WKHLU
,QGR�(XURSHDQ�SDUHQW��7KLV�DSSOLHV�QRW�RQO\�LQ�WKH�ILHOG�RI�OLQJXLVWLFV�EXW�LQ�ODZ�DQG�VRFLDO
FXVWRP��LQ�P\WKRORJ\��LQ�IRON�FXVWRP�DQG�LQ�WUDGLWLRQDO�PXVLFDO�IRUP�

7KH�IROORZLQJ�H[DPSOHV�GHPRQVWUDWH�WKH�VLPLODULW\�RI�WKH�ODQJXDJH�RI�WKH�9HGLF�/DZV
RI�0DQX�DQG�WKDW�RI�WKH�,ULVK�OHJDO�WH[WV��WKH�/DZV�RI�WKH�)©QHFKXV��PRUH�SRSXODUO\�NQRZQ
DV�WKH�%UHKRQ�/DZV�

6DQVNULW 2OG�,ULVK
DU\D��IUHHPDQ� DLUH��QREOH�
QDLE��JRRG� QRHLE��KRO\�



EDGKLUD��GHDI� ERGKDU��GHDI�
PLQGD��SK\VLFDO�GHIHFW� PHQGD��D�VWDPPHUHU�
QDPHV��UHVSHFW� QHPHG��UHVSHFW�SULYLOHJH�
UDMD��NLQJ� U­��NLQJ�
YLG��NQRZOHGJH� XLG��NQRZOHGJH�

$U\D� JLYHV� XV� WKH� PXFK� PLVXQGHUVWRRG� WHUP� $U\DQ�� WKH� ROG� ,ULVK� QRHLE� EHFRPHV� WKH
PRGHUQ�,ULVK�QDRPK�� D� VDLQW��DQG� WKH� ,ULVK�ERGKDU� �GHDI��ZDV�ERUURZHG� LQWR�HLJKWHHQWK�
FHQWXU\�(QJOLVK�DVߝ�ERWKHU��7ߞR�EHߝ�ERWKHUHGߞ�LV��OLWHUDOO\��WR�EH�GHDIHQHG��)LQDOO\��WKH�ZRUG
YLG�� XVHG� QRW� RQO\� IRU� NQRZOHGJH� EXW� IRU� XQGHUVWDQGLQJ�� LV� WKH� URRW� RI�9HGD�� WKH�9HGDV
FRQVWLWXWH�WKH�IRXU�PRVW�VDFUHG�ERRNV�RI�+LQGXLVPߙ��WKH�5LJ�9HGD��<DMXU�9HGD��6DPD�9HGD�
$WKDUYD�9HGD��7KH�VDPH�URRW�FDQ�EH�VHHQ�LQ�WKH�QDPH�RI�WKH�&HOWLF�LQWHOOHFWXDO�FDVWH��WKH
'UXLGVߙ��L�H��GUX�YLG�ZKLFK�VRPH�KDYH�DUJXHG�PHDQWߝ�WKRURXJK�NQRZOHGJHߞ�

8QIRUWXQDWHO\��QR�FRPSOHWHߝ�FUHDWLRQߞ�P\WK�RI�WKH�&HOWV�KDV�VXUYLYHG��:KHQ�WKHVH�P\WKV
FDPH�WR�EH�ZULWWHQ�GRZQ��LQ�WKH�LQVXODU�&HOWLF�ODQJXDJHV�RI�,ULVK�DQG�:HOVK��&KULVWLDQLW\
KDG�WDNHQ�D�KROG�DQG�WKH�VFULEHV�ERZGOHULVHG�WKH�VWRULHV�RI�WKH�JRGV�DQG�JRGGHVVHV��WKXV
REVFXULQJ�WKHLU�V\PEROLVP�DQG�VLJQLILFDQFH��7KDW�WKH�&HOWV�GLG�KDYH�D�YLEUDQW�DQG�ULFK�SUH�
&KULVWLDQ� P\WKRORJ\�� LQFOXGLQJ� D� FUHDWLRQ� P\WK�� LV� VHHQ� QRW� RQO\� LQ� WKH� &KULVWLDQLVHG
VWRULHV� EXW� LQ� WKH� IHZ� DOOXVLRQV� LQ� WKH� FODVVLFDO� ZULWHUV�� +RZHYHU��PRVW� RI� WKH� FODVVLFDO
ZULWHUV�WHQG��OLNH�WKH�&KULVWLDQV�DIWHU�WKHP��WR�LQFRUSRUDWH�WKH�&HOWLF�P\WKV�DQG�JRGV�LQWR
WKHLU�RZQ�FXOWXUDO�HWKRV�

7KH�IDFW�LV�WKDW�PDQ\�RI�WKH�VXUYLYLQJ�,ULVK�P\WKV��DQG�VRPH�RI�WKH�:HOVK�RQHV��VKRZ
UHPDUNDEOH�UHVHPEODQFHV�WR�WKH�WKHPHV��VWRULHV�DQG�HYHQ�QDPHV�LQ�WKH�VDJDV�RI�WKH�,QGLDQ
9HGDV��2QFH�DJDLQ�� WKLV�GHPRQVWUDWHV� WKH�DPD]LQJ�FRQVHUYDWLVP�RI�FXOWXUDO� WUDGLWLRQ��%\
FRPSDULQJ�WKHVH�WKHPHV�ZH�ILQG�WKDW�'DQX��VRPHWLPHV�$QX�LQ�ROG�,ULVK�DQG�'´Q�LQ�:HOVK
DQG�DOVR�VXUYLYLQJ�LQ�WKH�HSLJUDSK\�RI�WKH�&RQWLQHQWDO�&HOWV��ZDV�WKH�PRWKHU�JRGGHVV��6KH
ZDV�WKHߝ�GLYLQH�ZDWHUVߞ�ZKLFK�JXVKHG�WR�WKH�HDUWK�LQ�WKH�WLPH�RI�SULPDO�FKDRV�DQG�QXUWXUHG
%­OH� WKH�VDFUHG�RDN�� IURP�ZKRP�WKH�JRGV�DQG�JRGGHVVHV�VSUDQJ��+HU�ZDWHUV� IRUPHG� WKH
FRXUVH�RI�WKH�'DQXYLXV��'DQXEH��

7KH�VWRU\�DVVRFLDWHG�ZLWK�WKH�'DQXYLXV��ZKLFK�LV�DUJXDEO\�WKH�ILUVW�JUHDW�&HOWLF�VDFUHG
ULYHU�� KDV� VLPLODULWLHV� ZLWK� P\WKV� DERXW� WKH� %R\QH�� IURP� WKH� JRGGHVV� %RDQQ�� DQG� WKH
6KDQQRQ�� IURP� WKH� JRGGHVV� 6LRQDQ�� LQ� ,UHODQG�� 0RUH� LPSRUWDQW�� LW� EHDUV� D� FORVH
UHVHPEODQFH�WR�WKH�VWRU\�RI�WKH�+LQGX�JRGGHVV�*DQJD��GHLW\�RI�WKH�*DQJHV��%RWK�&HOWV�DQG
+LQGXV�ZRUVKLSSHG�LQ�WKH�VDFUHG�ULYHUV�DQG�PDGH�YRWLYH�RIIHULQJV�WKHUH��,Q�WKH�9HGLF�P\WK
RI�'DQX��IRU�VKH�H[LVWV�DV�D�GHLW\�LQ�+LQGX�P\WKRORJ\�DV�ZHOO��WKH�JRGGHVV�DSSHDUV�LQ�WKH
IDPRXV�'HOXJH�VWRU\�FDOOHG7ߝ�KH�&KXUQLQJ�RI�WKH�2FHDQߞ�

(FKRHV�RI� WKH�&HOWLF�FUHDWLRQ�P\WKV� VXUYLYH� LQ� WKH�/HDEKDU�*DEK¡OD�ZKLFK� WHOOV�KRZ
%LWK��ZLWK�KLV�ZLIH�%LUUHQ�� WKHLU� GDXJKWHU�&HVDUD� DQG�KHU� KXVEDQG�)LQWDQ�� DQG� WKHLU� VRQ
/DUD�DQG�KLV�ZLIH�%DOPD��DUULYHG�LQ�,UHODQG�DW�WKH�WLPH�RI�WKH�'HOXJH��%XW�WKHUH�DUH�WUDFHV
RI�RWKHU�'HOXJH�P\WKV��LQFOXGLQJ�WKH�:HOVK�VWRU\�RI�WKH�RYHUIORZLQJ�RI�/O\RQ�/OLRQ��WKH
/DNH�RI�WKH�:DYHV��IURP�ZKLFK�'Z\YDQ�DQG�'Z\EDFK�DORQH�HVFDSHG�E\�EXLOGLQJ�1HI\HG
1DY�1HYLRQ��WKH�:HOVK�$UN��7KH�'HOXJH�ZDV�FUHDWHG�E\�$GGDQF��D�PRQVWHU�ZKR�GZHOW�LQ
WKH�ODNH�

:KDW�LV�LPSRUWDQW�DERXW�WKH�FUHDWLRQ�RU�RULJLQ�P\WKV�RI�WKH�&HOWV�LV�WKH�IDFW�WKDW��LQ�WKH



ZRUGV�RI�&DHVDUߝ��WKH�&HOWV�FODLP�DOO�WR�EH�GHVFHQGHG�IURP�'LV�3DWHU��GHFODULQJ�WKDW�WKLV�LV
WKH� WUDGLWLRQ� SUHVHUYHG� E\� WKH� 'UXLGVߞ�� &HUWDLQO\�� ODWHU� &HOWLF� NLQJV� LQ� ,UHODQG� FODLPHG
GLYLQH�DQFHVWU\��+RZHYHU��&DHVDU�XVHV�WKH�WHUP�DSSOLHG�WR�WKH�5RPDQ�JRG�RI�ZHDOWK�DQG�RI
WKH� XQGHUZRUOG�� 7KLV� KDV� FDXVHG� FRQIXVLRQ� DV� VFKRODUV� DWWHPSW� WR� VHDUFK� WKH� &HOWLF
SDQWKHRQ�IRU�DQ�HTXLYDOHQW�

,Q�WKH�9HGDV��WKH�VN\�JRG�ZDV�FDOOHG�'\DXV�DQG�LV�UHFRUGHG�DV�WKH�RQH�ZKR�VWUHWFKHG��RU
UHDFKHG��IRUWK�D�ORQJ�KDQG�WR�SURWHFW�KLV�SHRSOH��7KLV�LV�FRJQDWH�ZLWK�'HXV�LQ�/DWLQ��'LD�LQ
,ULVK�DQG�'HYRV�LQ�6ODYRQLF��,W�PHDQV��VLJQLILFDQWO\ߝ��EULJKW�RQHߞ�DQG�SUHVXPDEO\�GHQRWHV�D
VXQ�GHLW\��,Q�WKH�9HGDV�ZH�ILQG�'\DXV�ZDV�FDOOHG�'\DXV�3LWLU��)DWKHU�'\DXV��LQ�*UHHN�WKLV
EHFDPH�=HXV��DOVR�D�IDWKHU�JRG��LQ�/DWLQ�'LD�EHFDPH�WKH�ZRUG�IRUߝ�JRGߞ�ZKLOH�LQ�WKH�VDPH
ZRUG��DOWHUHG�LQWR�-RYH��ZH�ILQG�-RYLV�3DWHU��)DWKHU�-RYH��:KHQ�&DHVDU�WDONV�RI�WKH�&HOWLF
'LV�3DWHU� KH� LV� QRW� WDONLQJ� DERXW� WKH� JRG� RI� ZHDOWK� DQG� WKH� XQGHUZRUOG� DW� DOO� EXW� WKH
HTXLYDOHQW�WR�-RYH��7KH�&HOWLF�'LV�3DWHU�HPHUJHV�LQ�,ULVK�UHIHUHQFHV�WR�2OODWKDLU��WKH�$OO�
)DWKHU� JRG��+H� LV� WKH� VN\�JRG��/XJK� LV� RIWHQ� JLYHQ� WKLV� UROH� LQ� ,ULVK�ZKLOH�/OHX� LV� DOVR
IRXQG� LQ�:HOVK��6LJQLILFDQWO\�� WKH�QDPH�DJDLQ�PHDQV� ��DVߞEULJKW�RQHߝ LW�GRHV� LQ�6DQVNULW�
0RUH� LPSRUWDQWO\�� WKH� ,ULVK�JRG� LV�/XJK�/DPKIKDGD��/XJK�RI� WKH�/RQJ�+DQG��ZKLOH�KLV
:HOVK�FRXQWHUSDUW�LV�/OHX�/ODZ�*\IIHV��/OHZ�RI�WKH�6NLOIXO�+DQG��

6R�� LI� ZH� DFFHSW� WKH� FODVVLFDO� ZULWHUV�� WKH� DQFLHQW� &HOWV� EHOLHYHG� WKDW� WKH\� ZHUH
SK\VLFDOO\� GHVFHQGHG� IURP� WKH� VN\� JRG� ZKR� KLPVHOI� ZDV� GHVFHQGHG� IURP� 'DQX�� WKH
�ߞGLYLQH�ZDWHUVߝ

%XW�QRZ�ZH�PXVW�FRPH�EDFN�WR�D�PRUH�WHPSRUDO�SRLQW�RI�RULJLQ�IRU�WKH�&HOWLF�SHRSOHV�

$UFKDHRORJ\� FRPELQHV� ZLWK� GRFXPHQWDU\� DQG� OLQJXLVWLF� HYLGHQFH� WR� VKRZ� WKDW� WKH
&HOWLF�SHRSOHV�EHJDQ�WR�DSSHDU�DV�D�GLVWLQFWLYH�FXOWXUH�LQ�WKH�DUHD�RI�WKH�KHDGZDWHUV�RI�WKH
'DQXEH��WKH�5KLQH�DQG�WKH�5K´QH��WKDW�LV�6ZLW]HUODQG�DQG�VRXWK�ZHVW�*HUPDQ\�

7KH�GRFXPHQWDU\�HYLGHQFH�EHJLQV�ZLWK�+HFDWDHXV�RI�0LOHWXV��Fߙ���������%&��DQG�ZLWK
+HURGRWXV�RI�+DOLFDUQDVVXV��ZKRP�ZH�KDYH�DOUHDG\�PHQWLRQHG��0DQ\�ODWHU�FRPPHQWDWRUV�
LQFOXGLQJ� 5RPDQLVHG� &HOWV� WKHPVHOYHV�� FRQILUPHG� WKLV�� +HURGRWXV� PHQWLRQHG� WKDW� WKHߝ
'DQXEH� WUDYHUVHV� WKH�ZKROH� RI� (XURSH�� ULVLQJ� DPRQJ� WKH�&HOWVߞߨ��%XW� KH� LQFXUUHG� WKH
ULGLFXOH�RI�PRGHUQ�VFKRODUV�E\�DGGLQJ�WKDW�WKH�&HOWVߝ�GZHOO�EH\RQG�WKH�3LOODUV�RI�+HUFXOHV�
EHLQJ� QHLJKERXUV� RI� WKH� &\QHVLL�� ZKR� DUH� WKH� ZHVWHUQPRVW� RI� DOO� QDWLRQV� LQKDELWLQJ
(XURSH��3ߞHUKDSV�KH��RU�KLV�FRS\LVWV��OHIW�RXW�WKH�PDJLF�ZRUGߝ�DOVRߞ��IRU�WKH�&HOWV��ZKHQ�KH
ZDV� ZULWLQJ�� GZHOW� QRW� RQO\� DW� WKH� KHDGZDWHUV� RI� WKH� 'DQXEH� EXW� DW� WKH� 7DUWHVVXV� LQ
VRXWKHUQ�6SDLQ�

3ODFH�QDPHV� LQ� 6ZLW]HUODQG� DQG� VRXWKHUQ�*HUPDQ\� SURYLGH� OLQJXLVWLF� HYLGHQFH�� HYHQ
WRGD\��ULYHUV��PRXQWDLQV��ZRRGODQG�DQG�VRPH�RI�WKH�WRZQV�VWLOO�UHWDLQ�WKHLU�RULJLQDO�&HOWLF
QDPHV��LQFOXGLQJ�WKH�WKUHH�JUHDW�ULYHUV�WKHPVHOYHV��7KH�'DQXEH�RU�'DQXYLXV�ZDV�QDPHG
DIWHU� WKH� &HOWLF� PRWKHU� JRGGHVV�� 'DQX�� 7KH� 5K´QH�� ILUVW� UHFRUGHG� DV� 5KRGDQXV�� DOVR
LQFRUSRUDWHV� WKH� QDPH� RI� WKH� JRGGHVV� SUHIL[HG� E\� WKH� &HOWLF� UR�� JUHDW� �WKHUH� LV� DOVR� D
5RGDQXV�ZKLFK�LV�DQ�DIIOXHQFH�RI�WKH�0RVHOOH���$QG�WKH�5KLQH�ZDV�RULJLQDOO\�UHFRUGHG�DV
5KHQXV��D�&HOWLF�ZRUG�IRU�D�VHD�ZD\�IRXQG�LQ�WKH�ROG�,ULVK�ULDQ�

'U�+HQUL�+XEHUW��LQ�WKH�����V��DUJXHG�WKDW�WKH�VXUYLYDO�RI�VR�PDQ\�&HOWLF�SODFH�QDPHV
IRU� VR� ORQJ� DIWHU� &HOWLF�VSHDNLQJ� SHRSOHV� KDG� FHDVHG� WR� OLYH� LQ� WKH� DUHD� SRLQWHG� WR� WKH
QDPHV�EHLQJ�RI�LQGLJHQRXV�IRUP�DQG�RI�ORQJ�XVDJH�



7KHUH� LV�VWURQJ�UHDVRQ�IRU�EHOLHYLQJ� WKDW� WKH�QDPHV�DUH�DERULJLQDO��RU��DW� OHDVW��YHU\
DQFLHQW�� VLQFH� WKHUH� DUH� VR�PDQ\� QDPHV� RI� ULYHUV� DQG�PRXQWDLQV� DPRQJ� WKHP��:H
NQRZ� WKDW� VXFK� QDPHV� DUH� DOPRVW� UDUH� LQ�*DXO��0DQ\� QDPHV� RI� )UHQFK� ULYHUV� DQG
PRXQWDLQV� FRPH� IURP� WKH�/LJXULDQV�� LI� QRW� IURP� VWLOO� IXUWKHU� EDFN��1RZ� WKH�QDPHV
JLYHQ�WR�WKH�ODQG�DQG�LWV�QDWXUDO�IHDWXUHV�DUH�WKH�PRVW�HQGXULQJ�RI�SODFH�QDPHV��7KH
ILUVW�RFFXSDQWV�RI�D�FRXQWU\�DOZD\V�SDVV�WKHP�RQ�WR�WKHLU�VXFFHVVRU�

6XSSRUW� IRU� 'U� +XEHUWߞV� DUJXPHQW� FRPHV� HDVLO\� WR� WKH� (QJOLVK� UHDGHU�� $OWKRXJK� WKH
(QJOLVK� VWDUWHG� WR� VHWWOH� LQ� VRXWK�HDVWHUQ�%ULWDLQ�� WKDW� DUHD�ZKLFK�EHFDPH�(QJODQG�� IURP
WKH�ILIWK�FHQWXU\�$'��GULYLQJ�RXW�WKH�&HOWLF�SRSXODWLRQ��WKH\�DGRSWHG�PDQ\�RI�WKH�RULJLQDO
&HOWLF�SODFH�QDPHV��QDPHV�RI�ULYHUV�DQG�VWUHDPV�VXFK�DV�$LUH��$YRQ��$[H��'HH��'DUZHQW�
'DUW��'HUZHQW��'RQ��(VN��([H��2XVH��6HYHUQ��6WRXU��7HHV��7KDPHV��7UHQW��:\H��QDPHV�RI
KLOOV� DQG� IRUHVWV� VXFK� DV� %DUU�� %UHQW�� &DQQRFN�� &KHYLQ�� &UHHFK�� &ULFK�� &ULFN�� /\GHDUG�
0DOYHUQ��0HOORU��3HQQ��3HQQDUG��QDPHV�HYHQ�RI� WRZQV�VXFK�DV�/RQGRQ��&DUOLVOH��'RYHU�
'XQZLFK��/\PSQH��3HQNULGJH��5HFXOYHU��<RUN��DQG�RI�DUHDV�VXFK�DV�.HQW��7KDQHW��:LJKW�
&UDYHQ��(OPHW��/HHGV�

7KH� ODUJH�QXPEHU�RI�&HOWLF�SODFH�QDPHV�VWLOO� VXUYLYLQJ� LQ�6ZLW]HUODQG�DQG�VRXWK�ZHVW
*HUPDQ\� DUH� WKHUHIRUH� DQ� LQGLFDWLRQ� WKDW� ZKHQ� WKH� &HOWLF� SHRSOHV� DSSHDU� LQ� KLVWRULFDO
UHFRUG�WKH\�ZHUH�DOUHDG\�ZHOO�VHWWOHG�LQ�WKLV�DUHD�

7KH� WKLUG� VRXUFH�RI�HYLGHQFH� IRU� WKH�RULJLQ�RI� WKH�&HOWV� LV�DUFKDHRORJLFDO�� ,Q� WHUPV�RI
DUWHIDFWV��SDWWHUQV�RI�VHWWOHPHQW�DQG� ODQG�XVH�DQG�VR�IRUWK��DUFKDHRORJLVWV�KDYH� LGHQWLILHG
WZR�GLVWLQFW�SHULRGV�RI�&HOWLF�FXOWXUH�HPHUJLQJ�LQ� WKLV�UHJLRQ��RQH�LV�FDOOHG�+DOOVWDWW�DQG
WKH�RWKHU�/D�7¨QH�

$FFRUGLQJ�WR�DUFKDHRORJLFDO�HYLGHQFH��WKH�&HOWLF�SHRSOHV�GHVFHQG�IURP�D�PL[WXUH�RI�WKH
%URQ]H�$JH�7XPXOXV�FXOWXUH��Fߙ�����������%&��DQG�WKH�8UQILHOG�FXOWXUH��F�������%&���'UV
-DFTXHWWD�DQG�&KULVWRSKHU�+DZNHV�� LQ�WKH�����V��ILUVW�GHVFULEHG�WKHVH�FXOWXUHV�DVߝ�SURWR�
&HOWLFߞ��'U�-RKQ�;�:�3��&RUFRUDQ��LQ�KLV�HVVD\7ߝ�KH�2ULJLQ�RI�WKH�&HOWVߞ��DJUHHG�WKDW�WKH
8UQILHOG� FXOWXUH� PD\�� LQGHHG�� EH� LGHQWLILHG� ZLWK� WKH� HDUO\� &HOWV� DV� WKHUH� ZDV� OLWWOH� WR
GLVWLQJXLVK� WKHVH� SHRSOH� IURP� WKHLU� GHVFHQGDQWV� RI� WKH� +DOOVWDWW� FXOWXUH�� RWKHU� WKDQ� WKH
ODWWHUߞV�XVH�RI�LURQ�

$UFKDHRORJLVWV�QRZ�GDWH�WKH�+DOOVWDWW�FXOWXUH�IURP������%&�WR�����%&��3UHYLRXVO\��WKH\
GDWHG� LW� IURP� ���� %&� EXW� QHZ� ILQGV� KDYH� PDGH� WKHP� UHYLVH� WKHLU� GDWLQJ�� 7KH� IXOO\
GHYHORSHG�&HOWLF�FXOWXUH�ZDV�LGHQWLILHG�DV�DQ�LURQ�XVLQJ�HFRQRP\�DQG�QDPHG�DIWHU�RQH�RI
WKH�ILUVW�VLWHV�WR�EH�GLVWLQJXLVKHG�DW�/DNH�+DOOVWDWW�LQ�WKH�6DO]NDPPHUJXW�LQ�8SSHU�$XVWULD�
7KH� FXOWXUH� ZDV� LGHQWLILHG� E\� D� PDLQO\� JHRPHWULF�EDVHG� DUW� ZKLFK� HYROYHG� IURP� LWV
8UQILHOG�DQWHFHGHQWV��([DPSOHV�ZHUH�IRXQG� LQ�D�VHULHV�RI�JUDYHV�RI� ��ZKR�ZHUHߞSULQFHVߝ
ODLG� RXW� RQ� IRXU�ZKHHOHG� ZDJRQV� ZLWK� VSOHQGLGO\� GHFRUDWHG� \RNHV� DQG� KDUQHVVHV�� 7KH
JUDYHV�ZHUH�LQ�VSDFLRXV�FKDPEHUV�EHQHDWK�D�PRXQG�RU�EDUURZ��7KH�ZDJRQV�DQG�FKDULRWV
GHPRQVWUDWHG�WKH�XVH�RI�DQ�DGYDQFHG�WHFKQRORJ\��ZKLFK�LPSOLHG�DQ�HTXDOO\�VRSKLVWLFDWHG
NQRZOHGJH�RI�URDG�FRQVWUXFWLRQ�

7KHVH� SHRSOH� NQHZ� DERXW� LURQ�VPHOWLQJ� DQG� WKH� XVH� RI� RWKHU� PHWDO�� ,URQ� WRROV� DQG
ZHDSRQV�UHQGHUHG� WKH�&HOWV�VXSHULRU� WR� WKHLU�QHLJKERXUV�DQG�ZHUH�GRXEWOHVV� WKH�EDVLV�RI
WKHLU�VXGGHQ�HUXSWLRQ�WKURXJKRXW�(XURSH�DW�WKH�EHJLQQLQJ�RI�WKH�ILUVW�PLOOHQQLXP�%&��7KH
DUFKDHRORJLFDO�HYLGHQFH�DOVR�VKRZV�WKDW�WKH�&HOWLF�SHRSOHV�IURP�WKLV�DUHD�ZHUH�GHYHORSLQJ



D� WUDGH�ZLWK� WKH�0HGLWHUUDQHDQ�ZRUOG�� DUWHIDFWV� IURP�*UHHFH��(WUXULD�DQG�&DUWKDJH�KDYH
EHHQ� IRXQG� LQ� WKHVH� WRPEV�� 5RPDQ� FLYLOLVDWLRQ� KDG� QRW� EHJXQ� ZKHQ� PDQ\� RI� WKHVH
��ZHUH�ODLG�WR�UHVW�LQ�WKHLU�VSOHQGLG�WRPEVߞSULQFHVߝ

7KH� +DOOVWDWW� SHULRG� HYHQWXDOO\� HQGHG� LQ� WKH� HPHUJHQFH� RI� D� QHZ� FXOWXUH�� ZKLFK
DUFKDHRORJLVWV�FDOO�/D�7¨QH�DIWHU�GLVFRYHULHV�PDGH�LQ�WKH�VKDOORZV�DW�WKH�QRUWK�HDVWHUQ�HQG
RI�/DNH�1HXFK¢WHO� LQ�6ZLW]HUODQG��7KLV� DSSHDUV� WR� KDYH�EHHQ� D� SODFH�RI�&HOWLF�ZRUVKLS
ZKHUH�FRXQWOHVV�DUWHIDFWV�ZHUH�FDVW�LQWR�WKH�ZDWHU�DV�YRWLYH�RIIHULQJV��7KH�/D�7¨QH�SHULRG�
IURP� WKH� ILIWK� FHQWXU\� WR� WKH� ILUVW� FHQWXU\� %&�� VDZ� WKH� HPHUJHQFH� RI� QHZ� GHFRUDWLYH� DUW
IRUPV��DQG�RI�IDVW�WZR�ZKHHOHG�FKDULRWV�DQG�RWKHU�WUDQVSRUW�LQQRYDWLRQV��/LYLQJ�VWDQGDUGV
QRZ� VHHPHG� H[FHSWLRQDOO\� KLJK� WKURXJKRXW� WKH� &HOWLF� ZRUOG�� 7KH� &HOWV� ZHUH� ILUVW� DQG
IRUHPRVW� VNLOOHG� IDUPHUV�� ERWK� DJULFXOWXUDO� DQG� SDVWRUDO�� ZKRVH� HFRQRP\�ZDV� EDVHG� RQ
WKHLU�SURGXFH�DQG� OLYHVWRFN��7KH�GHYHORSPHQW�RI� LUULJDWLRQ� V\VWHPV�DORQJ� WKH�3R�YDOOH\�
ZKHUH�WKH\�KDG�VHWWOHG��GHPRQVWUDWHG�FRQVLGHUDEOH�HQJLQHHULQJ�DELOLW\��7KLV�LV�DOVR�VHHQ�LQ
WKHLU� URDG�EXLOGLQJ� DQG� WUDQVSRUW� V\VWHPV��7KH\�PLQHG� VDOW�� D� KLJKO\� LPSRUWDQW� SURGXFW�
7KH\�H[SDQGHG�WR�H[SORLWLQJ�WKH�QDWXUDO�UHVRXUFHV�RI�WKHLU�ODQG��LQFOXGLQJ�JROG��VLOYHU��WLQ�
OHDG�DQG�LURQ��7KHLU�FUDIWVPHQ�ZHUH�VHFRQG�WR�QRQH��PDQXIDFWXULQJ�KLJK�TXDOLW\�WRROV�DQG
ZHDSRQV�� KRXVHKROG� JRRGV� DQG� RUQDPHQWV� IRU� SHUVRQDO� DGRUQPHQW�� 7KH\� EXLOW� WKHLU
VWUXFWXUHV�PDLQO\�LQ�ZRRG��ZKLFK�KDV�QRW�ODVWHGߙ��DOWKRXJK�ZKHUH�WKH\�FKRVH�WR�EXLOG�LQ
VWRQH��PDLQO\�LQ�,UHODQG�DQG�%ULWDLQ��WKHUH�LV�HYLGHQFH�WKDW�WKH\�ZHUH�QR�LQIHULRU�FUDIWVPHQ�

7KH\�ZHUH�DOVR�RSHQ�WR�WUDGH��WKHLU�JRRGV�SURYLGLQJ�WKHP�ZLWK�VWURQJ�SXUFKDVLQJ�SRZHU
IRU�WKRVH�OX[XU\�JRRGV�WKDW�WKH�0HGLWHUUDQHDQ�FOLPDWH�RI�*UHHFH�DQG�,WDO\�SURGXFHG�PRUH
HDVLO\�WKDQ�WKH�KDUVKHU�FOLPDWHV�RI�WKH�QRUWK��&HOWLF�VRFLHW\�ZDV�PRUH�ZHDOWK\�DQG�VWDEOH
WKDQ�WKH�FODVVLFDO�ZULWHUV�ZRXOG�DOORZ�

7KH�&HOWV�ZHUH�GLYLGHG� LQWR� WULEHV� UXOHG�E\�NLQJV��RYHU�NLQJV�KDG�SRZHU�RYHU� VHYHUDO
WULEHV��7R�VSHDN�RI� ��FDQ�JLYH�D�ZURQJ�SLFWXUHߞWULEHVߝ WR�RXU�PRGHUQ�PLQGV��7KHVH�&HOWLF
WULEHV�FRXOG�EH�DV�VPDOO�DV��������VWURQJ�RU�DV� ODUJH�DV����������&DHVDU�UHFRUGV� WKDW� WKH
+HOYHWLL�RQ�WKHLU�PLJUDWLRQ�LQWR�*DXO�QXPEHUHG����������2IWHQ�WKHVH�WULEHV�IRUPHG�JUHDW
FRDOLWLRQV��OLNH�WKH�%HOJDH�DQG�WKH�%ULJDQWHV�

&HOWLF� WULEDO� UXOHUV� LQWURGXFHG� WKH� LGHD�RI�FRLQDJH� VOLJKWO\� LQ�DGYDQFH�RI�5RPH��DOEHLW
EDVHG�RQ�WKHLU�FRQWDFWV�ZLWK�*UHHFH��DW� WKH�HQG�RI�WKH�IRXUWK�FHQWXU\�%&��7KH�FRLQV�ZHUH
FDVW�LQ�JROG��VLOYHU�RU�EURQ]H�LQ�PRXOGV�RI�FOD\�ZKLFK�KDG�EHHQ�SUHSDUHG�WR�JLYH�SLHFHV�RI
H[DFWO\� HTXDO� ZHLJKW�� 7KHVH� SLHFHV� ZHUH� WKHQ� KDPPHUHG� EHWZHHQ� WZR� VWDPSV� ZLWK
DPD]LQJ�GHVLJQV�WKDW�ZHUH�SUREDEO\�RI�P\WKRORJLFDO�RU�UHOLJLRXV�VLJQLILFDQFH�

7KH� /D� 7¨QH� SHULRG� ZDV� RQH� LQ� ZKLFK� WKH� &HOWLF� SHRSOHV� DFKLHYHG� WKHLU� JUHDWHVW
H[SDQVLRQ��)URP�WKHLU�RULJLQDO�KRPHODQG��VSHDNHUV�RI�&HOWLF�ODQJXDJHV�PRYHG�DFURVV�WKH
$OSV� LQWR� WKH�3R�YDOOH\�E\� WKH� VHYHQWK�FHQWXU\�%&��GHIHDWLQJ� WKH� DUPLHV�RI� WKH�(WUXVFDQ
HPSLUH�DQG�SXVKLQJ�WKHP�EDFN�VRXWK�RI�WKH�$SHQQLQHV��/DWHU��WKH�&HOWLF�6HQRQHV��D�WULEH
ZKRVH� QDPH� VHHPV� WR� PHDQ� �WKHߝ YHWHUDQVߞ�� ZRXOG� FURVV� WKH� $SHQQLQHV� DQG� GHIHDW� WKH
5RPDQ�OHJLRQV��RFFXS\LQJ�5RPH�IRU�VHYHQ�PRQWKV�EHIRUH�VHWWOLQJ�RQ�WKH�HDVWHUQ�VHDERDUG
RI�,WDO\�WKHQ�FDOOHG�3LFHQXP�

&HOWLF�VSHDNLQJ� SHRSOHV� ZHUH� DOUHDG\� LQ� WKH� ,EHULDQ� SHQLQVXOD� �6SDLQ� DQG� 3RUWXJDO��
VHWWOLQJ�WKHUH�IURP�DERXW�WKH�QLQWK�FHQWXU\�%&��7KH\�KDG�UHDFKHG�,UHODQG�DQG�%ULWDLQ�VRRQ
DIWHU��LI�QRW�EHIRUH��7KH\�ZHUH�VHWWOHG�IURP�ZKDW�LV�QRZ�PRGHUQ�%HOJLXP��VWLOO�EHDULQJ�WKH



QDPH�RI� WKH�%HOJDH�� VRXWK� WKURXJK�PRGHUQ�)UDQFH�ZKLFK�ZDV�NQRZQ�DV� WKH� ODQG�RI� WKH
*DOOL� �*DXO��� $ERXW� WKH� VHYHQWK� RU� VL[WK� FHQWXULHV� %&�� &HOWLF�VSHDNLQJ� WULEHV� PRYHG
UHOHQWOHVVO\�HDVWZDUGV�DORQJ� WKH�'DQXEH�YDOOH\�HVWDEOLVKLQJ� WKHPVHOYHV� LQ�ZKDW�DUH�QRZ
WKH�&]HFK� DQG�6ORYDN� VWDWHV� �RKHPLD�ZDV%�ߙ QDPHG� DIWHU� WKH�&HOWLF� WULEH� WKH�%RLL�� WKH\
VHWWOHG�LQ�,OO\ULD��WKURXJK�WKH�%DONDQV��DQG�UHDFKHG�DV�IDU�DV�WKH�%ODFN�6HD��)RU�VRPH�WLPH
WKH\�ZHUH�WKH�UXOLQJ�FODVV�RI�7KUDFH��7KH\�PRYHG�LQWR�WKH�*UHHN�VWDWHV�EXW�GLG�QRW�VWRS�
FDUU\LQJ�RQ�HDVWZDUGV�LQWR�$VLD�0LQRU��7KH�VWDWH�WKH\�HVWDEOLVKHG�RQ�WKH�FHQWUDO�SODLQ�RI
ZKDW� LV� QRZ�7XUNH\��*DODWLD�� SURYLGHG� WKH� DQFLHQW�ZRUOG�ZLWK� FOHDU� HYLGHQFH� RI� KRZ� D
&HOWLF�VWDWH�ZDV�JRYHUQHG��,QGLYLGXDO�EDQGV�RI�&HOWLF�PHUFHQDULHV�DQG�WKHLU�IDPLOLHV�ZHQW
WR�VHUYH�WKH�UXOHUV�RI��DQG�WR�VHWWOH�LQ��6\ULD�RI�WKH�6HOXFLG�NLQJV��,VUDHO�RI�+HURG�WKH�*UHDW�
(J\SW�RI�WKH�3WROHP\�SKDUDRKV�DQG�&DUWKDJH�XQWLO�LWV�GHIHDW�E\�5RPH�

7KH\�KDG�FRYHUHG�D�YDVW�WHUULWRU\��(SKRURV�RI�&\PH��Fߙ���������%&��GHVFULEHG�WKH�&HOWV
DV�RFFXS\LQJ�DQ�DUHD�WKH�VL]H�RI�WKH�,QGLDQ�VXE�FRQWLQHQWߙ��D�IDFW�ZKLFK�KLV�IHOORZ�*UHHN
6WUDER� ���� �DIWHUߙ&% $'� ����� IURP� $PDVLD�� LQ� 3RQWXV�� TXHVWLRQHG�� +RZHYHU�� 3URIHVVRU
'DYLG�5DQNLQ�KDV�SRLQWHG�RXW�WKDW�(SKRURV�ZDV�QRW�IDU�ZURQJ�

7KH� VHFRQG� DQG� ILUVW� FHQWXULHV� %&� VDZ� WKH� VWDUW� RI� WKH� LQH[RUDEOH� UHFHVVLRQ� RI� WKHLU
ERUGHUV� LQ� WKH� IDFH� RI� WKH� JURZWK� RI� WKH� 5RPDQ� HPSLUH� DQG� WKH� *HUPDQLF� DQG� 6ODYLF
PLJUDWLRQV�� ,QHYLWDEO\�� WKH�FRQTXHURUV� WKHQ�ZURWH� WKH�KLVWRU\�ERRNV�DQG�� ODFNLQJ�EDODQFH
IURP�D�VWURQJ�QDWLYH�OLWHUDWXUH�SULRU�WR�WKH�&KULVWLDQ�HUD��WKH�&HOWV�KDYH�EHHQ�SDLQWHG�DV�ZDU
OLNH�� IODPER\DQW�� JLYHQ� WR� DQ� H[FHVV� LQ� DOFRKRO� DQG� IRRG� DQG� KDUGO\� PRUH� WKDQ� KLJK�
VSLULWHG�FKLOGUHQ�QHHGLQJ�WKH�PRUH�FLYLOLVLQJ�KDQG�RI�5RPH�DQG�WKH�*HUPDQLF�KHLUV�RI�WKH
5RPDQ� LPSHULDO� HWKLF�� $V� LV� DOZD\V� WKH� ZD\� RI� FRQTXHURUV�� WKH� SHRSOHV� WKH\� VHHN� WR
FRQTXHU�DUH�GHQLJUDWHG�DQG�SDLQWHG�LQ�WKH�ZRUVW�SRVVLEOH�OLJKW�

2I�WKH�FODVVLFDO�ZULWHUV��ZKRVH�ZRUGV�PDQ\�VHHP�WR�DFFHSW�ZLWKRXW�TXHVWLRQ��RQO\�WKH
*UHHNV��ZLWK�WKH�H[FHSWLRQ�RI�WKRVH�*UHHNV�LQ�5RPDQ�HPSOR\PHQW��WHQGHG�WR�EH�XQELDVHG
FRPPHQWDWRUV� RQ� WKH� &HOWLF� ZRUOG�� 7KH� 5RPDQV� DQG� WKHLU� DOOLHV� XVXDOO\� KDG� WKHLU� RZQ
DJHQGD��-XOLXV�&DHVDU��IRU�H[DPSOH��ZKRVH�ZRUN�LV�RIWHQ�TXRWHG�DV�D�JUHDW�DXWKRULW\�WR�EH
DFFHSWHG� ZLWKRXW� DUJXPHQW�� ZDV�� DIWHU� DOO�� D� 5RPDQ� VROGLHU� ZLWK� SROLWLFDO� DPELWLRQ�� D
JHQHUDO�ZKR� KDG� VHW� RXW� WR� EULQJ� WKH� HQWLUH� &HOWLF�ZRUOG� FUXVKHG� XQGHU� WKH� KHHO� RI� WKH
5RPDQ�HPSLUH�IRU�KLV�RZQ�SROLWLFDO�DJJUDQGLVHPHQW�

0DQ\� VFKRODUV� VHHP� WR� UHJDUG� &DHVDU� DV� LI� KH�ZDV� DQ� H[SHUW� ZKR� KDG� VSHQW� KLV� OLIH
VWXG\LQJ�WKH�ODQJXDJH�DQG�VRFLRORJ\�RI�WKH�SHRSOHV�KH�ZDV�ILJKWLQJ�DJDLQVW��7KRVH�VDPH
VFKRODUV�ZRXOG�SUREDEO\�EH�WKH�ILUVW�WR�TXLEEOH�DW�WKH�VXJJHVWLRQ�WKDW�/LHXWHQDQW�*HQHUDO
)UHGHULFN��/RUG�&KHOPVIRUG�EH�GHHPHG�DQ�H[SHUW�RQ�=XOX�FXOWXUH�EHFDXVH�KH�FDPSDLJQHG
DJDLQVW�WKHP�LQ�������<HW�WLPH�DSSDUHQWO\�DOWHUV�DOO�WKLQJV��&DHVDU��ZLWK�KLV�SUHMXGLFHV��KLV
DWWHPSWV�DW�MXVWLILFDWLRQ�DQG�KLV�GRZQULJKW�LQDFFXUDFLHV��EHFRPHV�DQ�LQYLRODEOH�DXWKRULW\�
9LUJLO� VD\V� LQ� KLV�(FORJXHV� WKDW� �WLPHߝ EHDUV� DZD\� DOO� WKLQJV�� HYHQ� WKH�PLQGߞ�� &HUWDLQO\
WKHUH� VHHPV� DQ� XQZLOOLQJQHVV� WR� TXHVWLRQ� WKH� ZRUGV� RI� FODVVLFDO� FRPPHQWDWRUV� RQ� WKH
&HOWV�� VLPSO\� EHFDXVH� WKH\�ZHUH�ZULWWHQ� ����� \HDUV� DJR� DQG�PRUH�� 7LPH� KDV� ERUQH� WKH
PLQG�DZD\�VR�IDU�DV�RSHQ�PLQGHG�GLVFXVVLRQ�RI�VRXUFH�DQG�ELDV�LV�FRQFHUQHG�

6LQFH�5RPHߞV�FRQTXHVW�RI�WKH�&HOWLF�ZRUOG��WKH�SLFWXUH�WKDW�KDV�EHHQ�FRQMXUHG�LV�WKDW�RI
ZDQGHULQJ�KRUGHV�RI�&HOWLF�ZDUULRUV��EULJKWO\�FORWKHG�RU�ZLWKRXW�DQ\�FORWKHV�DW�DOO��UDLGLQJ
WKH� �ߞFLYLOLVHGߝ FHQWUHV� RI� 5RPH� DQG� *UHHFH� ZLWKRXW� SURYRFDWLRQ�� GUXQNHQ�� UXWKOHVV�
EORRGWKLUVW\�� VHDUFKLQJ� IRU� SOXQGHU�� ,W� LV� DQ� LPDJH� WKDW� LV� QR� ORQJHU� DFFHSWDEOH�� DV� WKH



IROORZLQJ�SDJHV�ZLOO�GHPRQVWUDWH�
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,Q������D�UHYLHZHU�IRU�7KH�7LPHV�RI�/RQGRQ��ZULWLQJ�DERXW�DQ�H[KLELWLRQ�RI�HDUO\�&HOWLF
DUW� DW� WKH� 5R\DO� 6FRWWLVK� 0XVHXP� DQG� VXEVHTXHQWO\� DW� /RQGRQߞV� +D\ZDUG� *DOOHU\�
FRPPHQWHG�LWWOH�GHILQLWH�LV�NQRZQ�DERXW�WKH�&HOWLF�SHRSOHV�EHFDXVH�WKH\�OHIW�QR�ZULWWHQ/ߝ�
UHFRUGVߞ��,W�ZDV�WKH�RQH�RFFDVLRQ�ZKHUH�WKH�FXUUHQW�DXWKRU�ZURWH�DQ�LQGLJQDQW�OHWWHU�WR�7KH
7LPHV� FRUUHFWLQJ� WKH� VWDWHPHQW�� (YHQ� LI� WKH� UHYLHZHU� KDG� EHHQ� VSHDNLQJ� PHUHO\� RI� WKH
DQFLHQW� &HOWV�� KH� ZRXOG� KDYH� EHHQ� LQ� HUURU�� 2QH� RI� WKH� JUHDW� �ߞP\WKVߝ DERXW� WKH� &HOWLF
SHRSOHV�LV�WKDW�WKH\�ZHUH�DQߝ�LOOLWHUDWHߞ�VRFLHW\�

,Q� VXSSRUW� RI� WKLV� LGHD� WKDW� WKH� &HOWV� ZHUH� LOOLWHUDWH�� D� SDVVDJH� IURP� -XOLXV� &DHVDU� LV
XVXDOO\�FLWHG��:KDW�WKH�5RPDQ�JHQHUDO�DFWXDOO\�ZURWH�ZDV�

7KH� 'UXLGV� EHOLHYH� WKDW� WKHLU� UHOLJLRQ� IRUELGV� WKHP� WR� FRPPLW� WKHLU� WHDFKLQJV� WR
ZULWLQJ�� DOWKRXJK� IRU�PRVW�RWKHU�SXUSRVHV�� VXFK�DV�SXEOLF�DQG�SULYDWH�DFFRXQWV�� WKH
*DXOV�XVH�WKH�*UHHN�DOSKDEHW��%XW�,�LPDJLQH�WKDW�WKLV�UXOH�ZDV�RULJLQDOO\�HVWDEOLVKHG
IRU� RWKHU� UHDVRQV� �ߙ EHFDXVH� WKH\� GLG� QRW� ZDQW� WKHLU� GRFWULQH� WR� EHFRPH� SXEOLF
SURSHUW\��DQG� LQ�RUGHU� WR�SUHYHQW� WKHLU�SXSLOV� IURP�UHO\LQJ�RQ� WKH�ZULWWHQ�ZRUG�DQG
QHJOHFWLQJ�WR�WUDLQ�WKHLU�PHPRULHV��IRU�LW�LV�XVXDOO\�IRXQG�WKDW�ZKHQ�SHRSOH�KDYH�WKH
KHOS�RI�WH[WV��WKH\�DUH�OHVV�GLOLJHQW�LQ�OHDUQLQJ�E\�KHDUW��DQG�OHW�WKHLU�PHPRULHV�UXVW�

:KHQ�WKLV�WH[W�LV�UHDG�FDUHIXOO\��RQH�FDQ�VHH�WKDW�ZKDW�&DHVDU�LV�VD\LQJ�LV�WKDW�ZKLOH�WKH
&HOWV�GLG�QRW�ZULWH�QDWLYH�ERRNV�RI�SKLORVRSK\��KLVWRU\�DQG�VXFK�� WKH�&HOWV�ZHUH� OLWHUDWH�
ZLWK�WKH�*DXOV��LQ�SDUWLFXODU��XVLQJ�WKH�*UHHN�DOSKDEHW��$UFKDHRORJ\�KDV�GHPRQVWUDWHG�WKDW
WKH�&HOWV�DOVR�XVHG�RWKHU�DOSKDEHWV�WR�ZULWH�WKHLU�YDULRXV�GLDOHFWV�LQ��7KH\�XVHG�3KRHQLFLDQ
�,EHULDQ���(WUXVFDQ��*UHHN�DQG�/DWLQ�OHWWHUV�DQG�VRPHWLPHV�FRPELQDWLRQV�RI�DOO��GHSHQGLQJ
RQ�WKH�DUHD�WKH�WH[WV�FDPH�IURP��,Q�IDFW��WR�GDWH��ZH�KDYH�VRPH�����&HOWLF�LQVFULSWLRQV�DQG
SLHFHV�RI� WH[WXDO�HYLGHQFH�IURP�D�SHULRG�GDWLQJ�EHWZHHQ� WKH�VL[WK�DQG�ILUVW�FHQWXULHV�%&�
1HZ�&HOWLF�WH[WXDO�GLVFRYHULHV�KDYH�EHFRPH�IUHTXHQW�LQ�UHFHQW�\HDUV�

7KH�HDUOLHVW�&HOWLF�LQVFULSWLRQV�RFFXU�LQ�WKH�(WUXVFDQ�DOSKDEHW��7KH�(WUXVFDQV�KDG�OHDUQW
WKH�DUW�RI�ZULWLQJ�E\�WKH�PLG�VHYHQWK�FHQWXU\�%&�DQG�WKHUH�DUH�DERXW��������H[DPSOHV�RI
(WUXVFDQ�ZULWLQJ�ZKLFK� VXUYLYH�� 1RQH� RI� WKH� (WUXVFDQ� LQVFULSWLRQV� RU� WH[WV� KDYH� VR� IDU
EHHQ� LQWHUSUHWHG� EHFDXVH� LW� LV� QRW� DQ� LGHQWLILDEOH� ,QGR�(XURSHDQ� ODQJXDJH� QRU� FDQ� D
FRJQDWH� ODQJXDJH�EH�IRXQG�ZKLFK�PLJKW�SUHVHQW�D�FOXH�WR� LQWHUSUHWDWLRQ��+RZHYHU��XVLQJ
WKH�(WUXVFDQ�DOSKDEHW��WKH�ROGHVW�LQVFULSWLYH�PRQXPHQWV�IDVKLRQHG�E\�WKH�&HOWV�DUH�GDWHG
WR�DURXQG�WKH�HQG�RI�WKH�VL[WK�FHQWXU\�%&�

6RPH� WKLUW\�WKUHH�HDUO\� LQVFULSWLRQV�ZHUH� IRXQG�EHWZHHQ� WKH�5LYHUV�7LFLQR�DQG�$GGD�
WULEXWDULHV�RI�WKH�3R��$IWHU�6LU�-RKQ�5K\Vߞ�ZRUN�RQ�WKHVH�LQVFULSWLRQV��VRPH�&HOWLF�VFKRODUV
EHFDPH� GXELRXV� DERXW� WKHLU� DXWKHQWLFLW\� XQWLO� LW� ZDV� UHDOLVHG� WKDW� &HOWLF� ZDV� QRW� RQH
KRPRJHQHRXV�ODQJXDJH�EXW�WKDW�WKHUH�ZHUH�GLDOHFW�GLIIHUHQFHV�EHWZHHQ�WKHVH�LQVFULSWLRQV
DQG�RWKHU�ZULWWHQ�&HOWLF�UHPDLQV��7KHUH�DUH�D�IXUWKHU�WZR�LQVFULSWLRQV�IRXQG�HQJUDYHG�RQ
ZDU� KHOPHWV� GLVFRYHUHG� LQ� ����� DW� 1HJDX�� /RZHU� 6W\ULD�� QRW� IDU� IURP�0DUEXUJ� RQ� WKH
'UDYH��ZKLFK�DUH�SURSHU�&HOWLF�QDPHV�HQJUDYHG�LQ�(WUXVFDQ�OHWWHUV��7KHVH�DUH�DOVR�GDWHG�WR
WKH�VL[WK�FHQWXU\�%&�



$V� /DWLQ� LQIOXHQFHV� EHJDQ� WR� SHQHWUDWH� WKH� DUHD� WKHUH� ZDV� D� FKDQJH� IURP� (WUXVFDQ
OHWWHULQJ� WR� /DWLQ� FKDUDFWHUV�� *UDIILWL� RQ� SRWWHU\�� PDQXIDFWXUHUVߞ� QDPHV� DQG� PDUNV�� DQG
IXQHUHDO�LQVFULSWLRQV�VKRZ�WKDW�WKH�&HOWV�ZHUH�IDU�IURP�LOOLWHUDWH��2QH�IXQHUHDO�LQVFULSWLRQ
DW�7RGL�ZDV�DFWXDOO\�ELOLQJXDO�LQ�&HOWLF�DQG�/DWLQ�

7KHUH�DUH�DURXQG�VL[W\�LQVFULSWLRQV�IURP�VRXWKHUQ�*DXO��VRPH�GDWHG�WR�WKH�WKLUG�FHQWXU\
%&��,QVFULSWLRQV�XVLQJ�*UHHN�FKDUDFWHUV�VHHP�WR�KDYH�EHHQ�PRUH�SRSXODU�KHUH�DW�WKLV�SHULRG
EHIRUH�5RPH�KDG�SHQHWUDWHG�LQWR�WKH�DUHD��2YHU�WZHQW\�PRUH�LQVFULSWLRQV�XVLQJ�WKH�/DWLQ
DOSKDEHW�� LQFOXGLQJ� SRWWHUVߞ� UHFRUGV�� DV� ZHOO� DV� WH[WV�� KDYH� EHHQ� IRXQG� QRUWK� RI
1DUERQHQVLV��QRWDEO\�WKH�&ROLJQ\�&DOHQGDU�DQG�WKH�JUDIILWL�IURP�/D�*UDXIHVQHTXH�LQ�WKH
&©YHQQHV�� 7KH� /D�*UDXIHVQHTXH� JUDIILWL� ZHUH� IRXQG� LQ� ����� DQG� GDWH� EDFN� WR� WKH� ILUVW
FHQWXU\�$'��7KH�ZRUGV�DUH�FDUYHG�LQWR�IUDJPHQWV�RI�EXUQW�FOD\�LQ�D�FXUVLYH�/DWLQ�VFULSW�

3HUKDSV�RQH�RI�WKH�PRVW�IDVFLQDWLQJ�LV�D�WH[W�IRXQG�LQ������DW�5RP��'HX[�6¨YUHV��RQ�D
WKLQ� OHDG�SODWH� LQ�/DWLQ�VFULSW�GDWHG�WR�DURXQG�WKH�HQG�RI� WKH�ILUVW�FHQWXU\�%&��ZKLFK� LV�D
SRHWLF�GHGLFDWLRQ�WR�WKH�&HOWLF�KRUVH�JRGGHVV��(SRQD��'U�*DUUHWW�2OPVWHG��ZKR�KDV�PDGH
WKH�PRVW� UHFHQW� WUDQVODWLRQ� RI� WKH� LQVFULSWLRQ�� FRPPHQWV� WKDW� WKH� FORVHVW� H[DPSOH� WR� WKH
5RP� LQVFULSWLRQ� LV� D� 9HGLF� K\PQ� WR� ,QGUD�� GHPRQVWUDWLQJ� \HW� DJDLQ� WKH� FRPPRQ� ,QGR�
(XURSHDQ�URRW�RI�WKH�&HOWLF�DQG�6DQVNULW�WUDGLWLRQV�

7KH�WH[W��DV�'U�2OPVWHG�JLYHV�LW�LQ�WUDQVODWLRQ��UHDGV�

,W�ZDV�VHW�XS�IRU�\RX��6DFUHG�0RWKHU��,W�ZDV�VHW�RXW�IRU�\RX��$WDQWD�

7KLV�VDFULILFLDO�DQLPDO�ZDV�SXUFKDVHG�IRU�\RX��KRUVH�JRGGHVV��(SRQLQD�

6R� WKDW� LW� PLJKW� VDWLVI\�� KRUVH� JRGGHVV� 3RWLD�� ZH� SD\� \RX�� $WDQWD�� VR� WKDW� \RX� DUH
VDWLVILHG��ZH�GHGLFDWH�LW�WR�\RX�

%\� WKLV� VDFULILFLDO� DQLPDO�� VZLIW� ,SRQD�� ZLWK� D� ILOO\�� JRGGHVV� (SRWLD�� IRU� D� SURSLWLRXV
OXVWUDWLRQ�WKH\�ELQG�\RX��&DWRQD�RI�EDWWOH��ZLWK�D�ILOO\�� IRU� WKH�FOHDQVLQJ�RI�ULGLQJ�KRUVHV
ZKLFK�WKH\�FOHDQVH�IRU�\RX��'LERQLD�

7KLV�VZLIW�PDUH��WKLV�FDXOGURQ��WKLV�VPLWK�ZRUN��EHVLGH�IDW�DQG�WKLV�FDXOGURQ��PLQG�\RX�
PRUHRYHU�ZLWK�D�ILOO\��(SRWLD��QREOH�DQG�JRRG�9RYHVLD�

7KH�SRHW�KHUH�LV�XVLQJ�YDULRXV�V\QRQ\PV�IRU�(SRQD�LQ�KLV�LQYRFDWLRQ�RI�KHU�

7KH� RWKHU� FRUSXV� RI� WH[WXDO� HYLGHQFH� FRPHV� IURP� WKH� ,EHULDQ� &HOWV�� QRWDEO\� IURP
QRUWKHUQ� 6SDLQ� LQ� WKH� DUHD� EHWZHHQ� 6DUDJRVVD� DQG� %XUJRV�� DQG� LQFOXGHV� VRPH� RI� RXU
OHQJWKLHVW� WH[WV� LQ� &HOWLF� ODQJXDJHV�� 1RWDEOH� DPRQJ� WKHP� ZDV� D� WH[W� IRXQG� LQ� ����� DW
3H±DOED�GH�9LOODVWDU�� LQ� WKH�6SDQLVK�SURYLQFH�RI�7HUHXO��ZKHUH� DQ� LQVFULSWLRQ�ZDV� IRXQG
FDUYHG� LQ�/DWLQ� OHWWHUV�GDWHG� WR� WKH�ILUVW�FHQWXU\�%&�� LW� VHHPHG� WR�EH�D�&HOWLEHULDQ�YRWLYH
RIIHULQJ�WR�WKH�JRG�/XJXV��$�VLPLODU�LQVFULSWLRQ�ZDV�IRXQG�DW�/X]DJD��*XDGDODMDUD��

0\�DUJXPHQW�WKDW�WKH�&HOWV�ZHUH�QRW�DQ�LOOLWHUDWH�VRFLHW\ߙ��LI�ZH�WDNH�LOOLWHUDF\�WR�VLJQLI\
PHUHO\� LJQRUDQFH� RI� OHWWHUV� RU� OLWHUDWXUH�� IRU� RQH� PXVW� QRW� IRUJHW� WKDW� WKH\� KDG� D� YHU\
VRSKLVWLFDWHG�RUDO�WUDGLWLRQ�DV�PRVW�DQFLHQW�VRFLHWLHV�KDGߙ��KDV�EHHQ�HQGRUVHG�VHYHUDO�WLPHV
VLQFH�������$Q�H[FDYDWLRQ�DW�%RWRUULWD�����NLORPHWUHV�VRXWK�RI�6DUDJRVVD��WKH�DQFLHQW�VLWH
RI�&RQWUHELD�%HODLVFD�� UHYHDOHG� D� EURQ]H� WDEOHW� VRPH���� FHQWLPHWUHV� E\� ��� FHQWLPHWUHV�
LQVFULEHG�LQ�&HOWLEHULDQ��XVLQJ�D�YDULDQW�,EHULDQ�VFULSW��7KLV�GDWHG�IURP�WKH�VHFRQG�FHQWXU\
%&�� 7KH� ����ZRUG� WH[W� JDYH� LQVWUXFWLRQV� UHODWLQJ� WR� D� &HOWLF� ULWXDO�� DQG� LV� QRZ� LQ� WKH



$UFKDHRORJLFDO�0XVHXP�LQ�6DUDJRVVD��,Q�WKH�HDUO\�����V�DQRWKHU�ORQJ�WH[W�LQ�&HOWLEHULDQ
ZDV�GLVFRYHUHG�DW�WKH�VDPH�VLWH�DW�%RWRUULWD�

7KURXJK�����ߙ�����DW�&KDPDOL¨UHV�� VRXWK�ZHVW�RI�&OHUPRQW�)HUUDQG��D�*DOOR�5RPDQ
VDQFWXDU\� ZDV� H[FDYDWHG�� 7KH� VDQFWXDU\� ZDV� WKH� VRXUFH� RI� WZR� QDWXUDO� VSULQJV� ZKHUH
VHYHUDO� WKRXVDQG� ZRRGHQ� YRWLYH� JLIWV� ZHUH� IRXQG�� ,Q� -DQXDU\� ������ D� OHDG� WDEOHW� ZDV
GLVFRYHUHG�WKHUH�LQVFULEHG�LQ�*DXOLVK�DQG�GDWHG�WR�WKH�VHFRQG�KDOI�RI�WKH�ILUVW�FHQWXU\�%&�
RU�HDUO\�ILUVW�FHQWXU\�$'��,W�ZDV�DQ�DSSHDO�WR�WKH�JRG�0DSRQXV�IRU�SURWHFWLRQ�DQG�FRQVLVWHG
RI� ���� OHWWHUV�� RQH� RI� WKH� ORQJHVW� *DXOLVK� &HOWLF� WH[WV��0DSRQXV� ZDV� WKH� �LYLQH'ߝ 6RQߞ
ZKRVH� FXOW� LV� DOVR� IRXQG� LQ�%ULWDLQ� DQG�ZKR�PD\�EH� HTXDWHG�ZLWK�0DERQ� LQ� WKH� WDOH�RI
&XOKZFK�DQG�2OZHQ�

,Q� $XJXVW� ������ DW� Oߞ+RVSLWDOHW�GX�/DU]DF�� ��� NLORPHWUHV� VRXWK� RI� /D� *UDXIHVQHTXH�
DQRWKHU�OHDG�WDEOHW�ZDV�IRXQG�LQVFULEHG�ZLWK�D�WH[W�DPRXQWLQJ�WR�����ZRUGV�ZKLFK�VHHPHG
WR�EH�DQRWKHU�LQYRFDWLRQ�WR�WKH�GHLWLHV�

7KH�H[DFW�QXPEHU�RI�WH[WV�IRXQG�LQ�(DVWHUQ�(XURSH�DQG�*DODWLD�KDV�QRW�EHHQ�FDOFXODWHG
�ߙ QRU� KDYH� WKH\� \HW� EHHQ� HYDOXDWHG� IURP� D� OLQJXLVWLF� SRLQW� RI� YLHZ� �ߙ DOWKRXJK�ZH� DUH
VSHDNLQJ�RI�SHUKDSV�RQH�KXQGUHG�RU�PRUH��&HOWLF�FRLQV�DOVR�VXSSO\�D�ULFK�ILHOG�RI�SHUVRQDO
QDPHV�IURP�ZKLFK�ZH�PD\�OHDUQ�ZRUG�URRWV�DQG�VRXQG�YDOXHV��7KHQ�WKHUH� LV� WKH� LQVXODU
&HOWLF�WH[WXDO�HYLGHQFH�

7R�SXW� WKH�HDUOLHVW�&HOWLF� LQVFULSWLRQDO�UHPDLQV�LQ�FRQWH[W�ZH�VKRXOG�SRLQW�RXW� WKDW� WKH
HDUOLHVW�/DWLQ�LQVFULSWLRQDO�UHPDLQV�DUH�DOPRVW�FRQWHPSRUDU\��GDWLQJ�IURP�WKH�EHJLQQLQJ�RI
WKH�VL[WK�FHQWXU\�%&��7KHUH�LV�DQ�LQVFULSWLRQ�LQ�VWRQH��WKH�/DSLV�1LJHU��IURP�WKH�)RUXP�DQG
DQ� LQVFULSWLRQ�RQ� D� ILEXOD�JLYLQJ� D�PDQXIDFWXUHUߞV�QDPH��+RZHYHU�� LW� LV� GLIILFXOW� WR� ILQG
PDQ\� /DWLQ� LQVFULSWLRQV� SULRU� WR� WKH� WKLUG� FHQWXU\� %&�� )RU� WKH� 5RPDQV�� *UHHN� ZDV� WKH
ODQJXDJH�RI�OHDUQLQJ�XQWLO�WKH�WKLUG�FHQWXU\�%&�ZKHQ�D�/DWLQ�OLWHUDWXUH�EHJDQ�WR�WDNH�VKDSH
ZLWK� WKH� ZRUNV� RI� SRHWV� VXFK� DV� *QDHXV� 1DHYLXV� �F�� ��ߙ����� %&�� DQG� 4XLQWXV� (QQLXV
�������ߙ� %&��� ERWK� RI� ZKRP�ZHUH� IURP� WKH� *UHHN� DUHDV� RI� VRXWKHUQ� ,WDO\�� %XW� VRRQ� D
�RI�ZULWHUV�HPHUJHG��XVXDOO\�&HOWV�IURP�&LVDOSLQH�*DXO��QRUWKHUQ�,WDO\��ZKRߞHOWLF�VFKRRO&ߝ
DGRSWHG�/DWLQ� DV� D� OLQJXD� IUDQFD� WR�ZULWH� LQ� UDWKHU� WKDQ�ZULWLQJ� LQ� WKHLU�PRWKHU� WRQJXH�
&DHFLOLXV�6WDWLXV��D�\RXQJ�,QVXEUHDQ�ZDUULRU�FDSWXUHG�DW�WKH�EDWWOH�RI�7HODPRQ�LQ�����%&
DQG� WDNHQ� DV� D� VODYH� WR� 5RPH�� HDUQHG� KLV� IUHHGRP� DQG� EHFDPH� 5RPHߞV� OHDGLQJ� FRPLF
GUDPDWLVW��7KH�WLWOHV�RI�IRUW\�WZR�RI�KLV�ZRUNV�DUH�NQRZQ�

0DQ\�RI�WKH�ZULWHUV�ZH�QRZ�WKLQN�RI�DV5ߝ�RPDQߞ�ZHUH�LQ�IDFW�&HOWV�XVLQJ�WKH�LPSHULDO
ODQJXDJH� LQVWHDG�RI� WKHLU�PRWKHU� WRQJXH��+�:��*DUURG�� LQ�KLV� LQWURGXFWLRQ� WR� WKH�2[IRUG
%RRN� RI� /DWLQ� 9HUVH� �������� ZDV� RQH� RI� WKH� ILUVW� WR� SRLQW� RXW� WKDW� &LVDOSLQH� *DXO� KDG
EHFRPH� WKH�KRPH�RI�D�YLJRURXV�VFKRRO�RI�SRHWV�ZLWK�D�FRPPRQ�TXDOLW\�ZKLFK�FRXOG�EH
LGHQWLILHG�DV�&HOWLF�

7KLV�VFKRRO�RI�&HOWLF�ZULWHUV�ZDV�QRW�FRQILQHG�WR�WKH�&HOWV�IURP�WKH�3R�YDOOH\��WKH�ILUVW
WR�EH�FRQTXHUHG�E\� WKH�5RPDQ�HPSLUH�DQGߝ�/DWLQLVHG��7ߞKURXJKRXW� WKH�&HOWLF�ZRUOG��E\
YLUWXH� RI� WKH� VSUHDG� RI� WKH�5RPDQ� HPSLUH� LQ� LWV�PLOLWDU\� IRUP� DQG� WKHQ� LQ� LWV�&KULVWLDQ
IRUP��&HOWV�DGRSWHG�/DWLQ�DV�WKHLU�OLQJXD�IUDQFD��7KHLU�ZRUN�LQFOXGHG�QRW�RQO\�SRHWU\�EXW
DOVR�KLVWRU\��ELRJUDSK\�DQG�SKLORVRSK\�

+RZHYHU�� WKH� EXON� RI�&HOWLF� OHDUQLQJ�� VWRU\�WHOOLQJ� DQG� KLVWRU\�ZDV� WR� UHPDLQ� DQ� RUDO
WUDGLWLRQ�XQWLO�WKH�VWDUW�RI�WKH�&KULVWLDQ�HUD��ZKLFK�LV�ZKHQ�,ULVK�WRRN�LWV�SODFH�DV�(XURSHߞV



WKLUG�ROGHVW�OLWHUDU\�ODQJXDJH�DIWHU�*UHHN�DQG�/DWLQ��7KH�ZULWWHQ�ODQJXDJH�HPHUJHG�LQ�WZR
SKDVHV��7KH�ILUVW�ZDV�WKH�GHYHORSPHQW�RI�D�QDWLYH�,ULVK�DOSKDEHW�2ߙ�JDP��7KLV�ZDV�QDPHG
DIWHU�2JPD��WKH�JRG�RI�HORTXHQFH�DQG�OLWHUDF\��ZKR�ZDV�DOVR�NQRZQ�WR�WKH�%ULWLVK�DQG�WKH
&RQWLQHQWDO�&HOWV�DV�2JPLRV�

2JDP�LV� IUHTXHQWO\�PHQWLRQHG� LQ� WKH�P\WKV�DQG�VDJDV�� ,W� LV�DQ�DOSKDEHW�RI�VKRUW� OLQHV
GUDZQ� WR�PHHW� RU� FURVV� D� EDVH� OLQH�� RULJLQDOO\� XVLQJ� WZHQW\� FKDUDFWHUV�� 7KH� ODQJXDJH� LW
UHSUHVHQWV� LV� DUFKDLF�� PRVW� RI� WKH� VXUYLYLQJ� LQVFULSWLRQV� GDWH� IURP� WKH� IRXUWK� WR� VL[WK
FHQWXULHV� $'� DQG� DUH� RQ� VWRQH�� 7KHUH� DUH� VRPH� ���� LQVFULSWLRQV�� WKH� EXON� VXUYLYLQJ� LQ
,UHODQG�EXW�ZLWK�D�IHZ�LQ�:DOHV��6FRWODQG��WKH�,VOH�RI�0DQ�DQG�&RUQZDOO��6RPH�RI�WKHP�DUH
ELOLQJXDO�ZLWK�/DWLQ��2I�WKHVH�LQVFULSWLRQV��WKH�JUHDWHU�QXPEHU�DUH�FRQFHQWUDWHG�LQ�VRXWK�
ZHVW� 0XQVWHU�� SDUWLFXODUO\� &R�� .HUU\�� DQG� KDYH� EHHQ� DUJXHG� WR� EH� D� FUHDWLRQ� RI� WKH
0XQVWHU�SRHWV�

)URP� ODWHU� ,ULVK� WH[WV� LQ�/DWLQ� VFULSW�ZH�KHDU� WKDW� LQ� HDUOLHU� WLPHV�2JDP�ZDV� XVHG� WR
ZULWH�DQFLHQW�VWRULHV�DQG�VDJDV��LW�ZDV�LQFLVHG�RQ�EDUN�RU�ZDQGV�RI�KD]HO�DQG�DVSHQ��7KHVH
SRHWV��ZHUH�NHSW�LQ�OLEUDULHV�RU�7HFK�6FUHSWUD��:H�KDYH�HYLGHQFH�RI�WKLV��ߞ­URGV�RI�WKH�)LOߝ
IURP�$HWKLFXV�RI�,VWULD��ZKR�ZURWH�D�&RVPRJUDSK\��XVHG�E\�2URVLXV�3DXOXV�LQ�KLV�+LVWRU\
$JDLQVW�WKH�3DJDQV��FRPSRVHG�LQ�VHYHQ�ERRNV�LQ�$'������$HWKLFXV�UHSRUWV�WKDW�KH�VDLOHG�WR
,UHODQG�DQG� VSHQW� WLPH� WKHUH�H[DPLQLQJ� WKHLU�ERRNV�ZKLFK�KH�FDOOV� LGHRPFKRV�� LPSO\LQJ
WKDW� WKH\�ZHUH� SDUWLFXODU� WR� ,UHODQG� DQG� VWUDQJH� WR� KLP��$HWKLFXV� FRXOG�ZHOO� KDYH� EHHQ
H[DPLQLQJ�WKHVH�2JDP�LQFLVHGߝ�ZDQGVߞ��ZKLFK�ZDV�KRZ�WKH�&KLQHVH�RULJLQDOO\�UHFRUGHG
WKHLU�OLWHUDWXUH��+RZHYHU��ZKLOH�ZH�KDYH�QXPHURXV�UHIHUHQFHV�WR�WKHLU�H[LVWHQFH��LW�LV�RQO\
WKH�2JDP�LQVFULEHG�VWRQHV�WKDW�KDYH�VXUYLYHG�

$�FOXH�WR�ZKDW�KDSSHQHG�WR�WKHVH�HDUO\�,ULVK�ERRNV�FDQ�EH�IRXQG�LQ�WKH�/HDEKDU�%XLGKH
/HFDLQ� �<HOORZ�%RRN� RI� /HFDQ�� FRPSLOHG� DERXW� ����� E\�*LROOD� ,RVD�0³U�0DF�)LUELV�� D
ZRUN� FRQWDLQLQJ� FRSLHV� RI�PDQ\� HDUO\� WH[WV�� HYHQ� RQH� GDWLQJ� IURP� WKH� ILIWK� FHQWXU\� %&�
7KLV� WH[W��ZULWWHQ� E\�%HQLJQXV��PHQWLRQV� WKDW�3DWULFN�� LQ� KLV�PLVVLRQDU\� ]HDO�� EXUQW� ���
ERRNV�RI�WKH�'UXLGV��7KH�,ULVK�&KULVWLDQ�VRXUFHV�DUH�DOO�IDLUO\�FOHDU�WKDW�ERRNV�H[LVWHG�LQ
,UHODQG�EHIRUH�WKH�FRPLQJ�RI�&KULVWLDQLW\�

+RZHYHU��,ULVK�OLWHUDWXUH�EHJDQ�WR�HPHUJH�IURP�WKH�VL[WK�FHQWXU\�$'��7KH�IORZHULQJ�RI
,ULVK� OLWHUDWXUH�GHPRQVWUDWHG� WKDW� LW�ZDV� WKH� UHVXOW�RI� D� OHQJWK\�SHULRG�RI� D� VRSKLVWLFDWHG
RUDO� WUDGLWLRQ�� :KLOH� WKH� OLWHUDU\� ODQJXDJH� ZDV� IORXULVKLQJ� IURP� WKLV� SHULRG�� WKH� ROGHVW
VXUYLYLQJ�FRPSOHWH�PDQXVFULSW�ERRNV�ZKLFK�SURYLGH�VRXUFHV�IRU�,ULVK�P\WKRORJ\��KLVWRU\
DQG�PDQ\�RWKHU�PDWWHUV�RQO\�EHJLQ�WR�GDWH�IURP�WKH�WZHOIWK�FHQWXU\�$'��WKRXJK�WKHUH�DUH
PDQ\� IUDJPHQWDU\� WH[WV� IURP� HDUOLHU� SHULRGV��2QH� RI� WKH� HDUOLHVW� LV�/HDEKDU� QD� K8LGUH
�%RRN�RI� WKH�'XQ�&RZ��FRPSLOHG�LQ�$'�������/HDEKDU�/DLJQHFK� �%RRN�RI�/HLQVWHU��ZDV
FRPSLOHG�DURXQG�$'������DW�WKH�VDPH�WLPH�DV�DQRWKHU�ERRN�NQRZQ�VLPSO\�DV�5DZOLQVRQ
0DQXVFULSW�%������VHH�&KDSWHU�����

7KH�ZHDOWK�RI�,ULVK�OLWHUDU\�PDWHULDO�LV�WUHPHQGRXV��UHDFKLQJ�D�JUHDW�RXWSRXULQJ�LQ�ODWH
PHGLHYDO�WLPHV�EHIRUH�WKH�VWDUW�RI�WKH�(QJOLVK�FRQTXHVW�DQG�WKH�V\VWHPDWLF�GHVWUXFWLRQ�RI
WKH�ODQJXDJH�DQG�OLEUDULHV��7KH�JUHDW�&HOWLF�LOOXPLQDWHG�*RVSHO�ERRNV��SURGXFHG�GXULQJ�WKH
VHYHQWK� WR� WHQWK�FHQWXULHV�$'��KDYH�EHHQ�DFNQRZOHGJHG� WR�FRPSULVH�RQH�RI� WKH�SHDNV�RI
(XURSHDQ�DUWLVWLF�FUHDWLRQ��$URXQG� WKLUW\�DUH�NQRZQ� WR�KDYH�VXUYLYHG�� -XGJLQJ�E\� WKHVH�
ZKDW�ZDV�GHVWUR\HG�PXVW�KDYH�EHHQ�DQ�DZHVRPH�WUHDVXUH�



7R�SXW�WKH�,ULVK�VXUYLYDOV�LQ�FRQWH[W��LW�LV�ZRUWK�SRLQWLQJ�RXW�WKDW�WKH�HDUOLHVW�VXUYLYLQJ
FRSLHV�RI�-XOLXV�&DHVDUߞV�IDPRXV�'H�%HOOR�*DOOLFR�GDWH�RQO\�IURP�WKH�QLQWK�FHQWXU\�$'�

/LWHUDWXUH� LQ� :HOVK� IROORZHG� WKH� ,ULVK�� ZLWK� PDQXVFULSWV� VXUYLYLQJ� IURP� WKH� QLQWK
FHQWXU\�$'��DOWKRXJK�PDWHULDO�ZULWWHQ�DV�HDUO\�DV�WKH�VL[WK�FHQWXU\�$'�LV�FRSLHG��:HOVK�ZDV
FHUWDLQO\� IORXULVKLQJ�DV� D� OLWHUDU\� ODQJXDJH�E\� WKH� HLJKWK� FHQWXU\�$'�EXW�� DSDUW� IURP� WKH
IUDJPHQWDU\�UHPDLQV��WKH�ROGHVW�ERRN�HQWLUHO\�LQ�:HOVK�LV�WKH�/OI\U�'X�&DHUI\UGGLQ��%ODFN
%RRN�RI�&DUPDUWKHQ��GDWHG�WR�WKH�WZHOIWK�FHQWXU\�

6XUYLYDOV� LQ� WKH� RWKHU� LQVXODU� &HOWLF� ODQJXDJHV�� 6FRWWLVK� *DHOLF�� 0DQ[�� &RUQLVK� DQG
%UHWRQ��DUH�RI�D�PXFK�ODWHU�SHULRG�

7KH�OLWHUDWXUHV�RI�,ULVK�DQG�:HOVK�DOVR�FRQWDLQ�WZR�FRPSOHWH�&HOWLF�ODZ�V\VWHPV��ZKLFK
HQDEOH�XV�WR�PDNH�PDQ\�FRQMHFWXUHV�DERXW�WKH�HDUO\�VRFLDO�V\VWHPV�RI�WKH�&HOWV��7KH�/DZV
RI�WKH�)©QHFKXV��IUHH�ODQG�WLOOHUV��RI�,UHODQG�DUH�PRUH�SRSXODUO\�FDOOHG�WKH�%UHKRQ�/DZV�
IURP� EUHDLWKHDPK�� D� MXGJH�� 7KH\� DUH� REYLRXVO\� WKH� UHVXOW� RI� PDQ\� FHQWXULHV� RI� RUDO
WUDQVPLVVLRQ��7KH�HDUOLHVW� FRPSOHWH� FRS\�RI� WKHVH� ODZV� LV� IRXQG� LQ� WKH�%RRN�RI� WKH�'XQ
&RZ��DQG�VHYHUDO�IUDJPHQWDU\�WH[WV�KDYH�VXUYLYHG��7KH�ILUVW�NQRZQ�FRGLILFDWLRQ�ZDV�PDGH
LQ�$'�����ZKHQ�.LQJ�/DRJKDLUH�RI�7DUD�HVWDEOLVKHG�D�QLQH�PDQ�FRPPLVVLRQ� WR�H[DPLQH
WKH� ODZV�� UHYLVH� WKHP�DQG� VHW� WKHP�GRZQ� LQ�ZULWLQJ��6W�3DWULFN�ZDV�RQH�RI� WKUHH�FOHULFV
ZKR�VHUYHG�RQ�WKLV�FRPPLVVLRQ�ZLWK�WKUHH�MXGJHV�DQG�WKUHH�NLQJV��7UDGLWLRQ�KDV�LW�WKDW�WKH
ODZV�ZHUH�ILUVW�JLYHQ�WR�WKH�,ULVK�E\�.LQJ�2OODPK�)RGKOD�LQ�WKH�HLJKWK�FHQWXU\�%&�

0DQ\�RI�WKH�HDUO\�1RUPDQ�DQG�(QJOLVK�VHWWOHUV�IRXQG�WKH�%UHKRQ�/DZV�PRUH�HTXLWDEOH
WKDQ�WKRVH�RI�(QJODQG�DQG�DGRSWHG�WKHP��,W�ZDV�QRW�XQWLO�WKH�VHYHQWHHQWK�FHQWXU\�WKDW�WKH
ODZ�V\VWHP�ZDV�ILQDOO\�VPDVKHG�E\�WKH�FRORQLDO�DGPLQLVWUDWLRQ�

7KH�%UHKRQ�/DZV� VKRZ� IDVFLQDWLQJ� SDUDOOHOV�ZLWK� WKH�9HGLF� /DZV� RI�0DQX� LQ� ,QGLD�
ZKLFK�DUH�HFKRHG�LQ�WKH�:HOVK�ODZ�V\VWHP��WKH�/DZV�RI�+\ZHO�'GD��+\ZHO�'GD��+\ZHO
WKH�*RRG��ZDV�+\ZHO�DS�&DGHOO�ZKR�UXOHG�:DOHV�DERXW�$'���ߙ������+H�GHFUHHG�WKDW�WKH
ODZV�RI�:DOHV�EH�JDWKHUHG� DQG�H[DPLQHG�E\�DQ� DVVHPEO\�SUHVLGHG�RYHU�E\�%OHJZ\ZUG�
DUFKGHDFRQ�RI�/ODQGDII��7KH�UHYLVHG�ODZV�ZHUH�WKHQ�VHW�GRZQ�LQ�ZULWLQJ��7KH�ODZV�VXUYLYH
LQ�VRPH�VHYHQW\�PDQXVFULSWV�RI�ZKLFK�RQO\�KDOI�SUHGDWH�WKH�VL[WHHQWK�FHQWXU\�

$QRWKHU� IDVFLQDWLQJ� DVSHFW� RI� WKH� ,ULVK� OLWHUDU\� WUHDVXUHV� LV� WKH� IDFW� WKDW� DOWKRXJK� WKH
ROGHVW� VXUYLYLQJ�PHGLFDO� ERRNV� LQ� WKH� ODQJXDJH� GDWH� IURP� WKH� HDUO\� IRXUWHHQWK� FHQWXU\�
WKH\� FRQVWLWXWHG� WKH� ODUJHVW� FROOHFWLRQ� RI� PHGLFDO� PDQXVFULSW� OLWHUDWXUH�� SULRU� WR� �����
VXUYLYLQJ�LQ�DQ\�RQH�ODQJXDJH��7KLV�FRQILUPV�WKH�UHSXWDWLRQ�RI�WKH�,ULVK�PHGLFDO�VFKRROV�
ZKLFK� ZHUH� IDPRXV� GXULQJ� WKH� 'DUN� $JHV�� DQG� DOVR� XQGHUOLQHV� WKH� FODVVLFDO� ZULWHUVߞ
UHIHUHQFHV�WR�WKH�DGYDQFHV�RI�&HOWLF�PHGLFLQH�DQG�WKH�DUFKDHRORJLFDO�ILQGV�ZKLFK�VXSSRUW
WKLV�

(DUO\�,ULVK�WH[WV�RQ�FRVPRORJ\�DUH�QRZ�FRPLQJ�WR�OLJKW�LQ�PDQ\�(XURSHDQ�UHSRVLWRULHV�
IRUJRWWHQ�IRU�FHQWXULHV��7KHVH�FRQILUP�WKDW�WKH�,ULVK�VKDUHG�PDQ\�SHUFHSWLRQV�RI�WKH�ZRUOG
DQG�FRVPRORJ\�ZLWK�WKH�9HGLF�ZULWHUV��7KH�&ROLJQ\�&DOHQGDU�KDG�ORQJ�GHPRQVWUDWHG�WKDW
WKLV�ZDV�VR�DPRQJ�WKH�&RQWLQHQWDO�&HOWV�

2QH�RWKHU�VHW�RI�OLWHUDU\�UHPDLQV�IURP�,UHODQG�GHVHUYHV�EULHI�DWWHQWLRQ��)URP�WKH�VHYHQWK
FHQWXU\�WKHUH�VXUYLYH�WKH�JHQHDORJLHV�RI� WKH�,ULVK�NLQJV�DQG�FKLHIWDLQV�VWUHWFKLQJ�EDFN�WR
WKH�PLVWV�RI�WLPH��7KH�PDLQ�EXON�RI�WKH�VXUYLYLQJ�HDUO\�JHQHDORJLHV�GDWHV�IURP�WKH�WZHOIWK
FHQWXU\�� DOWKRXJK� TXRWLQJ� IURP� WKH� HDUOLHU� WH[WV�� DQG� LQFOXGHV� RQH� RI� WKH�PRVW� XQXVXDO



ZRUNV� LQ� HDUO\� (XURSHDQ� OLWHUDWXUH� �ߙ WKH�%DQVKHQFKDV�� D� ZRUN� RI� WKH� ORUH� RI� ZRPHQߞV
JHQHDORJLHV��7KHVH�SHGLJUHHV�WUDFH�WKH�OLQHV�RI�WKH�,ULVK�NLQJV�EDFN�WR������%&�

:H�FDQ�VHH��WKHQ��WKDW��ZKDWHYHU�RWKHU�DFFXVDWLRQ�PLJKW�EH�OHYHOOHG�DJDLQVW�WKH�DQFLHQW
&HOWV�� WKH\�ZHUH� FHUWDLQO\� QRW� DQ� LOOLWHUDWH� VRFLHW\��%DUGV�� VWRU\�WHOOHUV�� KLVWRULDQV�� SRHWV�
JHQHDORJLVWV� DQG� ODZ�JLYHUV�KDG�D� VSHFLDO�SODFH� LQ� WKH� DQFLHQW�&HOWLF�ZRUOG��7KLV� IDFW� LV
FRPPHQWHG�RQ�E\� WKH�FODVVLFDO�ZULWHUV�� DQG� LV�FRQILUPHG� LQ� WKH�%UHKRQ�/DZV�RI� ,UHODQG
ZKHUH��XQGHU�WKH�HWLTXHWWH�RI�WKH�*DHOLF�FRXUW��WKH�2OODPKV��RU�SURIHVVRUV��WRRN�SUHFHGHQFH
LPPHGLDWHO\�DIWHU�WKH�SULQFHV�RI�WKH�EORRG�UR\DO�DQG�EHIRUH�FKLHIWDLQV�DQG�WHUULWRULDO�ORUGV�
7KH�2OODPKV�ZHUH�DOORZHG�WR�ZHDU�VL[�FRORXUV�DW�FRXUW�ZKHUHDV�FKLHIWDLQV�ZHUH�UHVWULFWHG
WR�ILYH��7KH�&KLHI�2OODPK��RU�'UXLG��ZDV�HYHQ�DOORZHG�WR�VSHDN�DW�WKH�DVVHPEO\�EHIRUH�WKH
+LJK�.LQJ��7KH�DQFLHQW�&HOWV�FOHDUO\�DFFRUGHG�OHDUQLQJ�VSHFLDO�UHVSHFW�DQG�UHYHUHQFH��7KH
SRSXODU�5RPDQ�YLHZ�RI� WKH�DQFLHQW�&HOWV�DV� �ߞEDUEDULDQߝ��DQGߞVDYDJHߝ IDLOHG� WR� UHFRJQLVH
WKH� UHDOLW\� RI� WKHLU� VRFLHW\�� ,W� LV� ILWWLQJ� WKDW�ZH� HQG� RXU� VXUYH\� RQ�&HOWLF� OLWHUDF\�ZLWK� D
FRPPHQW�RI�-RVHSK�&RRSHU�:DONHU�IURP�KLV�+LVWRULFDO�0HPRLUV�RI�WKH�,ULVK�%DUGV��������
�DQ&ߝ WKDW� QDWLRQ� EH� GHHPHG� EDUEDURXV� LQ� ZKLFK� OHDUQLQJ� VKDUHG� WKH� QH[W� KRQRXUV� WR
UR\DOW\"ߞ



�
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%\� WKH� WLPH� WKH� ILUVW� LGHQWLILDEOH�&HOWLF� FXOWXUH� HPHUJHG�� WKH�+DOOVWDWW� SHULRG�� WKH�&HOWV
ZHUH� UXOHG�E\�NLQJV�ZKR�ZHUH� LPPHQVHO\� ULFK�� WKH\� OLYHG� LQ�PDJQLILFHQW� IRUWUHVVHV�DQG
ZHUH�EXULHG�LQ�JUHDW�WRPEV��WLPEHU�OLQHG�DQG�RIWHQ�RI�RDN�ZRRG��XQGHU�ODUJH�EDUURZV��ZLWK
VSOHQGLG� JUDYH� JRRGV� WR� DVVLVW� WKHP� LQ� WKH�2WKHUZRUOG�� 7KH� UXOHUV� RI� WKLV� VRFLHW\�ZHUH
EXULHG� ZLWK� WKHLU� FKDULRWV�� ZDJRQV�� SHUVRQDO� RUQDPHQWV� DQG� MHZHOOHU\�� DQG� XWHQVLOV
FRQWDLQLQJ�IRRG�DQG�GULQN��7KH�SRRUHU�FODVVHV�FRQWLQXHG�WR�EH�EXULHG�LQ�VLPSOH�FUHPDWLRQ
JUDYHV�DV�WKH\�KDG�EHHQ�GXULQJ�WKH�8UQILHOG�SHULRG�

/LNH� PRVW� HDUO\� ,QGR�(XURSHDQ� SHRSOHV�� HDUO\� &HOWLF� VRFLHW\� ZDV� EDVHG� RQ� D� FDVWH
V\VWHP��$W�WKH�ERWWRP�HQG�WKHUH�ZHUH�WKH�PHQLDOV�DQG�SURGXFHUV�HTXLYDOHQW�WR�WKH�VXGUD
DQG� WKH�YDLVK\D� LQ�+LQGX� VRFLHW\��1H[W� FDPH� WKH�ZDUULRU� FDVWH�� HTXLYDOHQW� WR� WKH�+LQGX
NVKDWUL\D��7KHQ�FDPH�WKH�LQWHOOHFWXDO�FDVWH��ZKLFK�LQFOXGHG�DOO�WKHߝ�SURIHVVLRQDOߞ�IXQFWLRQV
�MXGJHV��ODZ\HUV��GRFWRUV��KLVWRULDQV��EDUGV�DQG�SULHVWV�RI�UHOLJLRQ��WKH�'UXLGV��7KHVH�ZHUHߙ
HTXLYDOHQW�WR�WKH�+LQGX�%UDKPLQ��6LPLODU�FDVWH�GLYLVLRQV�DUH�IRXQG�LQ�*UHHN�DQG�5RPDQ
VRFLHW\�

:KHQ� ZH� JHW� RXU� ILUVW� JOLPSVH� RI� ,ULVK� VRFLHW\�� WKH� &HOWLF� VWUXFWXUH� KDG� QRW� JUHDWO\
FKDQJHG�� 7KHUH�ZDV� D�PHQLDO� FDVWH�ZKLFK�ZDV� GLYLGHG� LQWR� VHYHUDO� VXE�FODVVHV� UDQJLQJ
IURP�SULVRQHUV�WR�KHUGVPHQ�DQG�KRXVH�VHUYDQWV��7KH�FHLOH�ZDV�WKH�SURGXFHU��WKH�EDVLV�RI
WKH� HQWLUH� VRFLHW\�� $ERYH� WKHP� FDPH� WKH� ZDUULRUV� DQG� QREOHV�� WKH� IODLWK�� RIWHQ� FRPLQJ
XQGHU� WKH� WLWOH� RI�DLUH� �QREOH���ZKLFK� LV� FRJQDWH�ZLWK� WKH� 6DQVNULW�ZRUG� DU\D�� IUHHPDQ�
7KHQ�FDPH�WKH�SURIHVVLRQDO�FODVV��RULJLQDOO\�WKH�'UXLGV�

$W�WKH�WRS�RI�VRFLHW\��DPRQJ�ERWK�WKH�DQFLHQW�&HOWV�RQ�WKH�&RQWLQHQW�DQG�WKH�ODWHU�LQVXODU
&HOWV�� WKHUH� FDPH� WKH�NLQJV�DQG�TXHHQV�� LQGHHG�� WKHUH�ZDV�D�ZKROH� UDQJH�RI�NLQJV� IURP
PLQRU�NLQJV�ZKR�SDLG�DOOHJLDQFH�WR�PRUH�SRZHUIXO�NLQJV��WR�RYHU�NLQJV�RU�KLJK�NLQJV�

7KH�ZRUG�IRU�D�NLQJ�LQ�WKH�&HOWLF�JURXS�RI�ODQJXDJHV�ZDV�UL[��LQ�*DXOLVK��FRJQDWH�ZLWK
WKH�ZRUG�IRU�NLQJ�LQ�RWKHU�,QGR�(XURSHDQ�ODQJXDJHV��UDMDQ�LQ�6DQVNULW��KHQFH�+LQGL��UDM��
UH[�LQ�/DWLQ�DQG�VR�IRUWK��1RZ�WKLV�FRQFHSW�RI�NLQJVKLS�LQ�,QGR�(XURSHDQ�PHDQW�RQH�ZKR
VWUHWFKHG�RU�UHDFKHG�RXW�KLV�KDQG�WR�SURWHFW�KLV�SHRSOH��7KH�YHU\�ZRUG�IRU�NLQJ�DOVR�PHDQW
DQ�DFW�RI�VWUHWFKLQJ�RU�UHDFKLQJ��,Q�ROG�,ULVK��IRU�H[DPSOH��ULJH�ZDV�QRW�VLPSO\�NLQJVKLS�EXW
ZDV�WKH�DFW�RI�UHDFKLQJ��,Q�PRGHUQ�,ULVK�ULJK�VWLOO�PHDQVߝ�WR�VWUHWFK��7ߞKH�VDPH�LGHD�FDQ�EH
VHHQ��DOEHLW�D�OLWWOH�LQ�GLVJXLVH��LQ�/DWLQߙ��SRUULJR��WR�VWUHWFK�RU�UHDFK��,W�LV�D�FRPSRXQG�RI
SUR�DQG�UHJR��WR�JXLGH��GLUHFW��JRYHUQ�RU�UXOH��,Q�PRGHUQ�(QJOLVK�WKH�YHU\�ZRUGߝ�UHDFKߞ�LV
RI� WKH� VDPH� URRW�� ,QGHHG�� WKH� ZRUG� �ߞULFKߝ LQ� (QJOLVK�� DQG� LQ� PRVW� RI� WKH� *HUPDQLF
ODQJXDJHV�DV�ZHOO�DV�)UHQFK�IURP�WKH�*HUPDQLF�)UDQNLVK��DOVR�FRPHV�IURP�WKH�URRW�ZRUG
IRUߝ�H[DOWHG��QREOH�DQG�NLQJO\ߞ�

*RGV� ZLWK� �ORQJߝ KDQGVߞ�� VXFK� DV� /XJK� /DPKIKDGD� LQ� ,UHODQG� DQG� '\DXV� LQ� 9HGLF
OLWHUDWXUH��DUH� V\PEROLF�RI� WKH�FRQFHSW�RI� UR\DOW\�� ,Q� WKH�ROG� ,ULVK�NLQJ� OLVWV�ZH� ILQG� WKDW
2HQJKXV�2OPXFKDGD�RI�WKH�/RQJ�+DQG�LV�UHFRUGHG�DV�UXOLQJ�LQ�,UHODQG�LQ�����%&��,QGHHG�
RQH� RI� WKH� PRVW� QRWDEOH� PRGHUQ� V\PEROV� LQ� UHFHQW� \HDUV� KDV� EHHQ� WKH� �5HGߝ +DQGߞ� RI
8OVWHU��7RGD\�LW�LV�YLHZHG�DV�WKH�UDWKHU�WKUHDWHQLQJ�V\PERO�RI�WKH�8OVWHUߝ�/R\DOLVWߞ�SODQWHU
WUDGLWLRQ��,Q�IDFW�LW�JRHV�EDFN�ORQJ�EHIRUH�WKHLU�DGRSWLRQ�RI�LW�IRU�LW�ZDV�WKH�KHUDOGLF�EDGJH



RI�WKH�8­�1©LOO�G\QDVW\��WKH�V\PERO�RI�WKH�&HOWLF�.LQJV�RI�8OVWHU��,W�DSSHDUV�RQ�WKH�VHDO�RI
$HGK�2�1©LOO��.LQJ�RI�8OVWHU�LQ������7ߙ�����KH�8­�1©LOO�G\QDVW\�ZRXOG�UXVK�RQ�WKHLU�IRHV
ZLWK�WKH�ZDU�FU\��ߞ�HDPK�'HDUJ�$EX/ߝ� �7KH�5HG�+DQG�IRUHYHU��� ,Q�PHGLHYDO� WLPHV� WKHLU
DUPRXUHG� ZDUULRUV� ZRUH� D� 5HG� +DQG� EDGJH�� DQG� H[DPSOHV� KDYH� EHHQ� IRXQG� IURP� WKH
IRXUWHHQWK�DQG�ILIWHHQWK�FHQWXULHV��+RZHYHU��WKH�V\PEROLVP�JRHV�HYHQ�IXUWKHU�EDFN��WR�WKH
WUDGLWLRQ�RI�WKH�0LOHVLDQ�LQYDVLRQ��(UHPRQ��VRQ�RI�*RODPK��RU�0­OH�(VSDLQ��WKH�SURJHQLWRU
RI�WKH�*DHOV��KDG�WDNHQ�DQ�RDWK�WKDW��RXW�RI�KLV�VLEOLQJV��KH�ZRXOG�EH�WKH�ILUVW�WR�ODQG�RQ�WKH
VKRUHV�RI��LUHDQQ��:KHQ�KH�VDZ�WKDW�KLV�VKLS�ZDV�QRW�JRLQJ�WR�EH�ILUVW��KH�FXW�RII�KLV�KDQG
DQG�WKUHZ�LW�RQ�VKRUH��,Q�WKLV�OHJHQG��ZH�ILQG�DQ�HFKR�RI�WKH�V\PEROLVP�RI�WKH�UHDFKLQJ�RXW
RI�WKH�KDQG��(UHPRQ��LQ�VSLWH�RI�KLV�EURWKHU�(EHUߞV�FODLPV��EHFDPH��DFFRUGLQJ�WR�WKH�'UXLG
$PDLUJHQ��WKH�ILUVW�KLJK�NLQJ�RI�,UHODQG�

5­� DQG� ULJDQ� UHPDLQ� LQ� WKH� *RLGHOLF� ODQJXDJHV� DV� ZRUGV� IRU� NLQJ� DQG� TXHHQ�� EXW� LQ
:HOVK� WKH� ZRUG� IRU� NLQJ� KDV� FKDQJHG� WR� EUHQQLQ�� ,W� LV� DUJXHG� WKDW� WKLV� GHULYHV� IURP
%ULJDQWLQRVߙ��L�Hߝ��VSRXVH�RI�%ULJDQWLߞ��WKH�JRGGHVV�NQRZQ�DV�WKHߝ�HOHYDWHG�RQHߞ��FRJQDWH
RI�%ULJLW�ߙ��DQG�WKXV�UHIOHFWV�WKH�ULWXDO�PDWLQJ�RI�D�NLQJ�ZLWK�D�JRGGHVV�RI�VRYHUHLJQW\��$Q
H[DPSOH�RI� WKLV� XQLRQ� LV�ZKHQ� WKH� WKUHH�JRGGHVVHV� �&KLOGUHQ�RI�'DQX���LUH��%DQED� DQG
)³WOD�PHW�WKH�0LOHVLDQV�DQG�(UHPRQ�EHFDPH�NLQJ�RI�WKH�QRUWKHUQ�KDOI�RI�WKH�FRXQWU\�ZKLOH
KLV�EURWKHU�(EHU�EHFDPH�NLQJ�RI�WKH�VRXWKHUQ�KDOI���LUH�VHDOHG�KHU�XQLRQ�E\�KDQGLQJ�KHU
UR\DO� KXVEDQG� D� JROGHQ� JREOHW� RI� UHG� OLTXRU�� 1LQH� NLQJV� RI� ,UHODQG� DUH� VDLG� WR� KDYH
FRKDELWHG�ZLWK�0HGE�IRU�VKH�ZRXOG�QRW�DOORZ�DQ\�NLQJ�WR�VLW�DW�7DUD�XQOHVV�VKH�ZDV�MRLQHG
ZLWK� KLP�� :KLOH� 0HGE� DSSHDUV� DV� TXHHQ� LQ� &RQQDFKW� DQG� 0HGE� /HWKGHUJ� DSSHDUV� DV
TXHHQ� LQ� /HLQVWHU�� LW� LV� SRVVLEOH� WKDW� WKH� WUDGLWLRQV� DUH� FRQIXVHG� IRU� 0HGE� LV� FOHDUO\� D
JRGGHVV�UHSUHVHQWLQJ�VRYHUHLJQW\�

.LQJV� ZHUH� UHJDUGHG� DV� GLYLQH�� 7KH\� GHVFHQGHG� IURP� WKH� JRGV� DQG� XVXDOO\� KDG� WR
ULWXDOO\� PDWH� ZLWK� D� JRGGHVV�� D� UHFXUULQJ� WKHPH� LQ� ,ULVK� P\WKRORJ\�� 7KH� WUDGLWLRQV� RI
+LQGX� DQG�&HOWLF� NLQJVKLS�� DV� VHHQ� LQ� HDUO\� ,ULVK� VRXUFHV�� DUH� SDUWLFXODUO\� FORVH� DQG� WKH
IRUWXQHV�RI�WKH�NLQJ�ZHUH�VHHQ�DV�EHLQJ�IXQGDPHQWDOO\�ERXQG�WR�WKH�IRUWXQHV�RI�WKH�ODQG�
5LWXDO� PDUULDJH� WRRN� SODFH� EHWZHHQ� WKH� NLQJ� DQG� WKH� ODQG� LQ� YDULRXV� V\PEROLF� IRUPV�
5LWXDOV�DQG�WHVWV�ZHUH�SUDFWLVHG�LQ�FKRRVLQJ�D�NLQJ��7KHUH�ZHUH�VDFUHG�LQDXJXUDWLRQ�VWRQHV�
VXFK�DV�WKH�/LD�)¡LO��6WRQH�RI�'HVWLQ\���ZKLFK�ZDV�NQRZQ�DV�WKH�6WRQH�RI�6FRQH�DQG�RQ
ZKLFK�6FRWWLVK�NLQJV�ZHUH�LQDXJXUDWHG��7KLV�ZDV�ORRWHG�IURP�6FRWODQG�E\�(GZDUG�,�DQG
UHPDLQHG�LQ�:HVWPLQVWHU�$EEH\�XQWLO������ZKHQ�LW�ZDV�UHWXUQHG�WR�6FRWODQG��7KH�WHDFKLQJ
ZDV�WKDW�WKH�LQDXJXUDWLRQ�VWRQHV�IRU�NLQJV�DQG�FKLHIWDLQV�JDYH�D�ORXG�FU\�LI�WKH\�UHFRJQLVHG
WKH�IRRW�RI�D�ULJKWIXO�NLQJ�

&HUWDLQ� ULWXDOV� SDUWLFXODUO\� GHOLQHDWH� &HOWLF� VRFLHW\� DV� ,QGR�(XURSHDQ�� ,Q� WKH� EXOO
IHVWLYDO��RU� WDUEKIKHLV�� D� EXOO�ZDV� VODLQ� DQG� D�'UXLG� IHDVWHG�RQ� WKH� IOHVK� DQG�GUDQN�RI� D
EURWK�PDGH� IURP� WKH� FRRNHG� DQLPDO��+H� WKHQ�ZHQW� LQWR� D�PHGLWDWLYH� WUDQFH��ZKLOH� IRXU
RWKHUV� FKDQWHG� RYHU� KLP�� DQG� KH�ZDV� WKRXJKW� WR� UHFHLYH� D� YLVLRQ� RI� WKH� QH[W� WUXH� NLQJ�
%XOOV�� UHYHUHG� IRU� VWUHQJWK� DQG� IHURFLW\� DQG� YLULOLW\�� ZHUH� YHQHUDWHG� E\� DOO� WKH� &HOWLF
SHRSOHV��7KH�HVWHHP�LQ�ZKLFK�WKH\�ZHUH�KHOG�FDQ�EH�MXGJHG�IURP�QXPHURXV�ILJXULQHV�DQG
VWDWXHWWHV�DQG�RWKHU�DUWZRUN�GDWLQJ�IURP�WKH�VHYHQWK�FHQWXU\�%&��%XOO�VDFULILFH�LV�IRXQG�RQ
WKH� IDPRXV� *XQGHVWUXS� &DXOGURQ�� ZKHUH� WKHUH� LV� DQ� LPDJH� RI� D� VODLQ� EXOO�� DQG� LWV
LPSRUWDQFH� LV�DOO�SHUYDVLYH� LQ� WKH�&HOWLF�ZRUOG��4XHHQ�0HGE� LQYDGHG�8OVWHU� WR� VWHDO� WKH
%URZQ�%XOO�RI�&XDLOJQH�ZKHQ�LWV�RZQHU��'DLUH�PDF�)LDFKQLX��UHIXVHG�WR�SDUW�ZLWK�LW�



$QRWKHU�ULWXDO�LV�GHVFULEHG�E\�*HUDOG�RI�:DOHV��*LUDOGXV�&DPEUHQVLV��LQ�KLV�([SXUJDWLR
+LEHUQLFD��+H� GHVFULEHV� WKH� LQDXJXUDWLRQ� FHUHPRQ\� RI� DQ� ,ULVK� NLQJ�ZKHUH� D�PDUH�ZDV
ULWXDOO\�VODXJKWHUHG�DQG�WKH�NLQJ�HOHFW�DWH�RI�WKH�IOHVK�RI�WKH�EHDVW�WKHQ�GUDQN�DQG�EDWKHG�LQ
D�EURWK�PDGH�IURP�WKH�FDUFDVV��,W�ZDV�D�ULWXDO�LQ�ZKLFK�WKH�NLQJ�VRXJKW�IHUWLOLW\�IRU�KLPVHOI
DQG�KLV�SHRSOH��7KLV�PD\�KDYH�V\PEROLVHG�D�ULWXDO�PDWLQJ�ZLWK�WKH�KRUVH�JRGGHVV�(SRQD
�HSRV��D�KRUVH��ZKR�FDPH�WR�EH�DGRSWHG�HYHQ�E\�WKH�5RPDQV��+RUVH�VDFULILFH�DOVR�DSSHDUV
LQ�DQRWKHU�,QGR�(XURSHDQ�FXOWXUH��LQ�WKH�+LQGX�ULWXDO�RI�DVYDPHGKD�

&DHVDU� VXJJHVWV� WKDW� VRPH� WULEHV�RI� WKH�%HOJDH�ZHUH� IDPLOLDU�ZLWK�D�GXDO�PRQDUFK\ߙ�
WZR� NLQJV� VKDULQJ� WKH� WKURQH�� +H� PHQWLRQV� LQ� SDUWLFXODU� WKH� WULEH� RI� WKH� (EXURQHV�
&HUWDLQO\� GXDO� PRQDUFK\� RFFXUV� VHYHUDO� WLPHV� LQ� PRUH� UHFHQW� ,ULVK� NLQJ� OLVWV� ZKHUH
EURWKHUV�RIWHQ�VKDUHG�WKH�WKURQH��IRU�H[DPSOH�)HUJXV�DQG�'RPQDOO��VRQV�RI�0XLUFKHUWDLJ�
ZKR�UXOHG�LQ�$'������RU�&HOODFK�DQG�&RQDOO�&¡HO��VRQV�RI�0¡HOH�&RER��ZKR�UXOHG�LQ�$'
�����RU�'LDUPDLW�DQG�%ODWKPDF��VRQV�RI�$HGR�6O¡LQH��ZKR�UXOHG�LQ�$'������:H�DOVR�ILQG
WZR� &HOWLF� UXOHUV� OHDGLQJ� D� FRPELQHG� &HOWLF� DUP\� WR� WKUHDWHQ� 5RPH� LQ� �������� %&� ߙ
$QHURHVWHV�DQG�&RQFROLWDQXV�

&DHVDU�PHQWLRQV� WKDW� VRPH�&HOWLF� NLQJV� H[HUFLVHG� DXWKRULW\� RQ� ERWK� VLGHV� RI�ZKDW� LV
QRZ� WKH� (QJOLVK� &KDQQHO�� :H� OHDUQ� WKDW� &RPPLXV�� WKH� NLQJ� RI� WKH� $WUHEDWHV� LQ� *DXO
�GLVFRXQWLQJ� WKH� ERDVW� WKDW� &DHVDU� KDG� PDGH� KLP� D� NLQJ� �ߙ KH� KDG� SUREDEO\� PHUHO\
UHFRJQLVHG�KLP�DV�VXFK���DOVR�H[HUFLVHG�VRYHUHLJQW\�RYHU�WKH�$WUHEDWHV�RI�VRXWKHUQ�%ULWDLQ�
&DHVDU� DOVR� UHIHUV� WR� WKH� 6XHVVLRQHV�� �\7KHߝ KDG� EHHQ� UXOHG� ZLWKLQ� OLYLQJ� PHPRU\� E\
'LYLFLDFXV�� WKH�PRVW�SRZHUIXO�NLQJ� LQ�*DXO��ZKR�FRQWUROOHG�QRW�RQO\�D� ODUJH�SDUW�RI� WKH
%HOJLF�FRXQWU\��EXW�%ULWDLQ�DV�ZHOOߞ��'LYLFLDFXV�DSSHDUV�WR�KDYH�UXOHG�DERXW�����%&�

:H�ILQG� WKDW�.LQJ�0DUFXV�&XQRPRUXV�RI�&RUQZDOO� LQ� WKH�VL[WK�FHQWXU\�$'�DOVR�UXOHG
&DUKDL[� LQ�&RUQRXDLOOH� LQ�%ULWWDQ\��7KHUH�DUH�RWKHU� UHIHUHQFHV� WR�&HOWLF�NLQJV�H[HUFLVLQJ
DXWKRULW\�ERWK�LQ�%ULWDLQ�DQG�RQ�WKH�&RQWLQHQW�

+RZHYHU��&DHVDU�VXJJHVWV�WKDW�NLQJVKLS�ZDV�IDOOLQJ�RXW�RI�IDVKLRQ�DPRQJ�WKH�&HOWV�RI
VRXWKHUQ�DQG�FHQWUDO�*DXO�DQG�ZDV�EHLQJ�UHSODFHG�E\�D�PDJLVWHULDO�UXOH��+H�EHOLHYHG�WKDW�
DPRQJ� WKH� $HGXL�� NLQJV� KDG� EHHQ� UHSODFHG� E\� HOHFWHG� PDJLVWUDWHV� GUDZQ� IURP� WKH
DULVWRFUDWV�� $V� WKLV� ZDV� WKH� IRUP� RI� JRYHUQPHQW� WKDW� 5RPH� KDG� DGRSWHG� LQ� ���� %&�
IROORZLQJ�WKH�H[SXOVLRQ�RI�WKHLU�NLQJV��SHUKDSV�&DHVDU�PLVUHDG�WKH�VLWXDWLRQ��HVSHFLDOO\�LI
WKHVH� WULEHV� ZHUH� SUDFWLVLQJ� GXDO� NLQJVKLS� DQG� WKH� &HOWLF� HOHFWRUDO� IRUP�� LQVWHDG� RI� WKH
DXWRFUDWLF�NLQJVKLS�ZLWK�ZKLFK�5RPH�ZDV�PRUH�IDPLOLDU��+H�PLJKW�ZHOO�KDYH�VHHQ�LQ�WKH
WZR�NLQJV��ZKRVH�SRZHUV�ZHUH�GHOLQHDWHG�E\�ODZ�DQG�OLPLWHG�E\�WKH�ULJKWV�RI�WKHLU�QREOHV
DQG� SHRSOHV�� WKH� WZR� FRQVXOV� ZKR� JRYHUQHG� 5RPH�� ,Q� WKH� FDVH� RI� WKH� VLQJOH� $HGXL
�HOHFWHG�IURP�WKH�DULVWRFUDF\��&DHVDU�PLJKW�KDYH�PLVXQGHUVWRRG�WKH�V\VWHP�RIߞPDJLVWUDWHߝ
NLQJVKLS�ZKLFK�HPHUJHV�LQ�WKH�DQFLHQW�,ULVK�%UHKRQ�/DZV��ZKHUHE\�D�NLQJ�ZDV�HOHFWHG�E\
PHPEHUV�RI�FHUWDLQ�DULVWRFUDWLF� IDPLOLHV�� WKH�HOGHVW� VRQ�GLG�QRW�DXWRPDWLFDOO\� VXFFHHG� WR
KLV�IDWKHUߞV�WKURQH��DV�ZH�VKDOO�VHH�

,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�*HUPDQLF�EUDQFK�RI�,QGR�(XURSHDQ�DGRSWHG�D�GLIIHUHQW
OLQJXLVWLF�FRQFHSW� IRU�NLQJVKLS��7KH�ZRUGVߝ�NLQJߞ�� �DUH�GHULYHG�IURPߞNRQLQJߝ��DQGߞN¶QLJߝ
WKH�,QGR�(XURSHDQ�URRW�JHQ�� D�SHRSOH��D�QDWLRQ��RU�GHVFHQW��7KH�ZRUG� LV� IRXQG� LQ�*UHHN
DQG�/DWLQ��DV�ZHOO�DV�ROG�,ULVK��:H�FRPH�QHDU�WR�XQGHUVWDQGLQJ�ZK\�WKH�ZRUG�GHYHORSHG
LQWR� D� WHUP� IRU� WKH� RIILFH� RI� NLQJ�ZKHQ�ZH� ILQG� LQ� ROG� ,ULVK� WKH� SKUDVH� WKDW� D� NLQJ�ZDV
DSSRLQWHG�GR�WKDREK�D�JKOXQ�QJHLQHDPKDߙ��E\�YLUWXH�RI�KLV�DQFHVWU\�



7KLV� DQFHVWU\� ZDV� DOO�LPSRUWDQW� IRU� WKH� DSSRLQWPHQW� RI� NLQJV�� 7KH� &HOWLF� IRUP� RI
NLQJVKLS� VHHPV� WR� EH� D� GHVFHQGDQW� RI� WKH� ,QGR�(XURSHDQ� IRUP�� DQG� LW� VXUYLYHG� LQWR� WKH
,ULVK� /DZV� RI� WKH� )©QHFKXV�� ,W� ZDV� QRW� XQWLO� WKH� VHYHQWHHQWK� FHQWXU\� $'� WKDW� WKLV� ODZ
V\VWHP� ZDV� HUDGLFDWHG� IURP� XVH� LQ� ,UHODQG� E\� (QJOLVK� FRORQLDO� ODZ�� :H� FDQ� VHH� IURP
FRPSDULVRQV�ZLWK�RWKHU�NQRZQ�&HOWLF�V\VWHPV��VXFK�DV�WKH�IRUP�RI�JRYHUQPHQW�LQ�*DODWLD�
WKDW�WKH�)©QHFKXV�RU�%UHKRQ�V\VWHP�ZDV�UHSUHVHQWDWLYH�RI�WKH�ZLGHU�&HOWLF�V\VWHP�

.LQJV� GLG� QRW� VXFFHHG� E\� SULPRJHQLWXUH�� WKDW� LV�� WKH� HOGHVW� VRQ� GLG� QRW� QHFHVVDULO\
EHFRPH�WKH�VXFFHVVRU�RI�KLV�IDWKHU��,W�ZDV�QHFHVVDU\�IRU�WKH�VXUYLYDO�RI�WKH�SHRSOH�WR�KDYH
D�VWURQJ�PDQ�RQ�WKH�WKURQH��VWURQJ�LQ�PLQG�DV�ZHOO�DV�VWUHQJWK��RQH�ZKR�FRXOG�GHIHQG�KLV
SHRSOH�DJDLQVW�DQ\�WKUHDW�IURP�ZLWKRXW�RU�ZLWKLQ��6R�WKH�PDQ�ZKR�VKRZHG�D�ILWQHVV�IRU�WKH
SRVW�FRXOG�EH�D�\RXQJHU�VRQ�RI�WKH�SUHYLRXV�NLQJ�MXVW�DV�ZHOO�DV�DQ�HOGHU�VRQ��LQGHHG��KH
FRXOG�EH�D�EURWKHU�RI� WKH�NLQJ��DQ�XQFOH�HYHQ��RU�D�FRXVLQ�RU�JUDQGVRQ��7KH�FKRLFH�ZDV
XVXDOO\� PDGH� ZLWKLQ� WKUHH� JHQHUDWLRQV� DQG� LW� ZDV� WKRVH� WKUHH� JHQHUDWLRQV� ZKR� XVXDOO\
DSSURYHG�RI�WKH�FKRLFH��2IWHQ��DQG�WKLV�HPHUJHV�LQ�WKH�%UHKRQ�/DZV��WKH�VXFFHVVRU�WR�WKH
NLQJ�ZDV�DSSRLQWHG�GXULQJ�WKH�NLQJߞV�OLIHWLPH�WR�SUHYHQW�GLVSXWH��,Q�,UHODQG��WKLV�IRUP�ZDV
FDOOHG�WDQLVWU\�DQG�WKH�KHLU�DSSDUHQW�ZDV�WKH�WDQLVW�RUߝ�VHFRQGߞ�

:H�ILQG�WUDFHV�RI�PDWULOLQHDO�GHVFHQW�DPRQJ�FHUWDLQ�&HOWLF�JURXSV��7KH�9HQHUDEOH�%HGH
EHOLHYHG�WKDW�WKH�3LFWV��D�%U\WKRQLF�&HOWLF�SRSXODWLRQ�LQ�6FRWODQG�ZKLFK�EHFDPH�DEVRUEHG
LQWR�D�*RLGHOLF�VSHDNLQJ�KRPRJHQHRXV�VRFLHW\��KDG�D�PDWULOLQHDO�NLQJVKLS��+RZHYHU��WKLV
LV� QRW� SURYHQ� DOWKRXJK�ZH� ILQG� D� ODWH� ,ULVK� WUDGLWLRQ� WKDW� WKH� 3LFWV� DFTXLUHG�ZRPHQIRON
IURP�WKH�,ULVK�RQ�FRQGLWLRQ�WKDW�WKHLU�NLQJVKLS�VKRXOG�SDVV�WKURXJK�WKH�IHPDOH�OLQH�

,I� NLQJVKLS� DPRQJ� WKH� &HOWV� ZDV� XVXDOO\� SDWULOLQHDO�� KRZ� FDQ� ZH� DFFRXQW� IRU� WKH
DSSHDUDQFH� RI� IHPDOH� UXOHUV� VXFK� DV�2QRPDULV��&DUWLPDQGXD� DQG�%RXGLFFD�� DQG� IRU� WKH
REYLRXVO\�SURPLQHQW�SRVLWLRQV�RI� WKH� ��ߞ9L[�SULQFHVVߝ WKH� �ߞ5KHLQKHLP�SULQFHVVߝ DQG�RWKHU
ZRPHQ�ZKR�DSSDUHQWO\�UXOHG�LQ�WKHLU�RZQ�ULJKW"�:H�VKDOO�EH�GHDOLQJ�ZLWK�WKH�UHPDUNDEOH
SRVLWLRQ�RI�ZRPHQ�LQ�&HOWLF� OLIH� ODWHU�� ,W� LV�FOHDU�ERWK�IURP�JUDYH�ILQGV�DQG�IURP�UHSRUWV
DPRQJ�WKH�FODVVLFDO�ZULWHUV�WKDW�ZRPHQ�FRXOG�DQG�GLG�RFFXS\�KLJK�VRFLDO�SRVLWLRQV��HYHQ
UXOLQJ�D�WULEH�RU��OLNH�&DUWLPDQGXD��D�FRQIHGHUDWLRQ�RI�WULEHV��7KH�5RPDQ�KLVWRULDQ�7DFLWXV
SXWV�WKHVH�VLJQLILFDQW�ZRUGV�LQWR�WKH�PRXWK�RI�%RXGLFFD�7KLV�LV�QRW�WKH�ILUVW�WLPH�WKDW�WKHߝ�
%ULWRQV�KDYH�EHHQ�OHG�WR�EDWWOH�E\�D�ZRPDQߞ�

&HUWDLQO\�LQ�,ULVK�OLWHUDWXUH�ZH�ILQG�4XHHQ�0HGE�DV�WKH�UHDO�OHDGHU�RI�&RQQDFKW�DQG�KHU
KXVEDQG� $LOLOO� GHIHUULQJ� WR� KHU� GRPLQDQW� SHUVRQDOLW\�� 7KH� JHQHDORJLHV� RI� ,UHODQG� DQG
KLVWRULFDO�DFFRXQWV�PHQWLRQ�RQH�IHPDOH�KLJK�NLQJ��0DFKD�0RQJ�5XDGK��0DFKD�RI�WKH�5HG
+DLU���UHFRUGHG�DV�WKH�VHYHQW\�VL[WK�PRQDUFK�DQG�GDXJKWHU�RI�$HGK�5XDGK�ZKR�IRXQGHG
WKH�SDODFH�RI�(PDLQ�0DFKD��1DYDQ��QHDU�$UG�0DFKD��$UPDJK���7KH�GDWH�RI�KHU�GHDWK�LV
UHFRUGHG�DV�����%&�DQG�VKH�LV�OLVWHG�DV�WKH�RQO\�IHPDOH�UXOHU�LQ�WKH�SHULRG�EHIRUH�&KULVW�

7KH�%UHKRQ�/DZV�KDYH�RQO\�RQH�UHIHUHQFH�WR�IHPDOH�UXOHUV��7KLV�RFFXUV�LQ�WKH�%UHWKD
&U³LOJH� ZKLFK� FRQWDLQV� D� OLVW� RI� FDWHJRULHV� RI� ZRPHQ� ZKR� DUH� SURPLQHQW� LQ� VRFLHW\�
LQFOXGLQJ� D� �ZRPDQ�ZKRߝ WXUQV� EDFN� WKH� VWUHDPV� RI� ZDUߞ� DQG� LV� �WKHߝ UXOHU� RI� KRVWDJHVߞ
�WKRVH� WDNHQ� LQ� EDWWOH��� 7KHUH� DOVR� VXUYLYHV� WKH� WZHOIWK�FHQWXU\� $'� FROOHFWLRQ� RI
JHQHDORJLFDO� ORUH� DERXW� ,ULVK� ZRPHQ�� ZKLFK� ZH� KDYH� SUHYLRXVO\� UHIHUUHG� WR�� WKH
%DQVKHQFKDV�

+RZHYHU��PRVW�UHIHUHQFHV�WR�WKH�RIILFH�RI�NLQJVKLS�GR�GHPRQVWUDWH�D�SDWULOLQHDO�PRGHO�



2QH�SRVVLEOH�H[SODQDWLRQ�IRU�WKH�H[LVWHQFH�RI�IHPDOH�UXOHUV�OLHV�LQ�WKH�IDFW�WKDW��DFFRUGLQJ
WR�WKH�%UHKRQ�/DZV��WKH�EDQFKRPDUEDH�RU�IHPDOH�KHLU�FRXOG�LQKHULW�IXOO�SURSHUW\�ULJKWV�LI
WKHUH�ZHUH�QR�PDOH�KHLUV��3HUKDSV��WKHUHIRUH��WKH�ZRPDQ�FRXOG�DOVR�EHFRPH�UXOHU�LI�WKHUH
ZHUH� QR� PDOH� KHLUV"� $FFRUGLQJ� WR� 'U� 6RSKLH� %U\DQW�� �OWKRXJK$ߝ WKH� UXOH� RI� IHPDOH
VXFFHVVLRQ�H[LVWHG�XQGHU�WKH�%UHKRQ�/DZ��LW�PD\�JHQHUDOO\�EH�UHJDUGHG�DV�D�SURRI�RI�ODWH
GDWH�LQ�WKH�DXWKRU�ZKR�DVVHUWV�LW�DV�D�UXOH��DQG�LW�PXVW�EH�UHMHFWHG�IURP�DQ\�VWDWHPHQW�RI�WKH
DQFLHQW� ODZ� RI� VXFFHVVLRQߞ�� 'U� %U\DQW� SODFHV� WKH� GDWH� IRU� WKH� HVWDEOLVKPHQW� RI� IHPDOH
VXFFHVVLRQ�DV�WKH�ODWH�VL[WK�FHQWXU\�$'��<HW�KRZ�GRHV�VKH�H[SODLQ�WKH�HDUOLHU�H[LVWHQFH�RI
IHPDOH�UXOHUV"

7KH�+DOOVWDWW�SHULRG�LV�GLYLGHG�LQWR�IRXU�SKDVHV�E\�DUFKDHRORJLVWV��$�DQG�%�FRUUHVSRQG
WR�WKH�SHULRGߙ���������%&�RU�WKH�%URQ]H�$JH��)URP�����%&�ZH�ILQG�WKH�VWDUW�RI�WKH�,URQ
$JH� RU� +DOOVWDWW� &�� HQGLQJ� LQ� ���� %&�� 7KLV� WKLUG� SHULRG� LV� WKH� WLPH� RI� WKH� ULVH� RI� WKH
ZHDOWK\�NLQJV�DQG�WKHLU�ULFK�EXULDO�PRXQGV��7KLV�ZDV�DOVR�WKH�WLPH�RI�WKH�EXLOGLQJ�RI�JUHDW
IRUWLILHG�VHWWOHPHQWV��$URXQG�WKH�PDMRU�EXULDO�FKDPEHUV�RI�WKH�NLQJV�KDYH�EHHQ�GLVFRYHUHG
ZDUULRU� JUDYHV�� OHVV� ZHDOWK\� WKDQ� WKRVH� RI� WKH� NLQJV� DQG� PRUH� QXPHURXV�� WKXV
GHPRQVWUDWLQJ�WKH�ULVH�RI�D�SRZHUIXO�DULVWRFUDF\�WR�VXSSRUW�WKH�NLQJV�

,Q� WKH�+DOOVWDWW�'�SHULRGߙ���������%&�� WKH� ULFK�JUDYHV�RI� WKHVH�&HOWLF�NLQJV� WHQGHG� WR
KDYH�VKLIWHG�WR�WKH�ZHVW��WR�VRXWK�ZHVWHUQ�*HUPDQ\�DQG�DORQJ�WKH�ZHVWZDUG�5K´QH��ZHVW
WR� WKH�/RLUH� DQG� QRUWK� WR� WKH� KHDGZDWHUV� RI� WKH�6HLQH��7KHVH� JUDYHV� VKRZ� WUDGLQJ� OLQNV
ZLWK� WKH�0HGLWHUUDQHDQ�� HVSHFLDOO\� ZLWK� *UHHFH� DQG� (WUXULD�� 7KH� UHDVRQ� LV� VLPSOH�� 7KH
NLQJV�KDG�PRYHG�WKHLU�VHDWV�RI�SRZHU�WR�EH�RQ�WKH�ULYHU�WUDGLQJ�URXWHV�RSHQHG�XS�E\�WKH
HVWDEOLVKPHQW�RI�WKH�*UHHN�WUDGLQJ�FRORQ\�DW�0DVVLOLD��0DUVHLOOHV��QHDU�WKH�PRXWK�RI�WKH
5K´QH��2QH�RI�WKH�IHDWXUHV�RI�WKH�+DOOVWDWW�SULQFHO\�JUDYHV�LV�WKDW�WKHUH�ZHUH�QR�ZHDSRQV
RI�ZDU�� VZRUGV� DQG� VKLHOGV�� SODFHG�ZLWKLQ� WKHP�� ,Q� JUDYHV� RI� WKH� ODWHU� /D� 7¨QH� SHULRG�
VZRUGV�� KHOPHWV�� VKLHOGV� DQG�RWKHU�ZHDSRQV� EHFRPH� FRPPRQ��&DQ�ZH�GHGXFH� DQ\WKLQJ
IURP�WKLV�FKDQJH"�'RHV�LW�LPSO\�WKDW�WKH�HDUO\�&HOWLF�NLQJV�ZHUH�QRW�VR�PXFK�ZDUULRUV�DV
FLYLO�OHDGHUV��EXW�WKDW�WKHLU�GHVFHQGDQWV�ZHUH�PRUH�ZDU�RULHQWHG"

6RPH� RI� WKH� EHVW�VXUYLYLQJ� JUDYHV� RI� WKH�+DOOVWDWW� &HOWLF� UXOHUV� KDYH� EHHQ� H[FDYDWHG
RQO\� LQ� UHFHQW� GHFDGHV��2QH� RI� WKH�PRVW� XQXVXDO�ZDV� IRXQG� DW�9L[�� QHDU�&K¢WLOORQ�VXU�
6HLQH� LQ� WKH�&´WH�G2ߞU��7KLV� VWDQGV� DW� WKH�KHDGZDWHUV�RI� WKH�6HLQH�ZKRVH�QDPH�GHULYHV
IURP�WKH�&HOWLF�6HTXDQD��D�ULYHU�JRGGHVV�ZKRVH�ZRUVKLS�LV�DWWHVWHG�E\�D�ZHDOWK�RI�YRWLYH
RIIHULQJV�IRXQG�QHDU�WKH�VRXUFH�RI�WKH�ULYHU��7KHߝ�SULQFHO\�JUDYHߞ��DV�LW�ZDV�GHVLJQDWHG��ZDV
H[FDYDWHG�LQ������DQG�GDWHG�WR�WKH�HQG�RI�WKH�VL[WK�FHQWXU\�%&��:KDW�GLVWLQJXLVKHG�LW�IURP
WKH�PDMRULW\�RI�NLQJO\�JUDYHV�ZDV� WKDW� LW� FRQWDLQHG� WKH� VNHOHWRQ�RI�D� WKLUW\�ILYH�\HDU�ROG
ZRPDQ��6KH�OD\�RQ�WKH�FKDVVLV�RI�D�IRXU�ZKHHOHG�ZDJRQ�RU�FKDULRW�ZKLFK�REYLRXVO\�VHUYHG
DV�D�ELHU��7KH�ZKHHOV�KDG�EHHQ�UHPRYHG�DQG�SODFHG�DJDLQVW� WKH� LQQHU�ZDOO�RI� WKH� WLPEHU
FKDPEHU�

7KDW�VKH�ZDV�D�QREOH�RI� LPSRUWDQFH�FRXOG�EH�VHHQ�E\�KHU�JROGHQ�WRUF�PDGH�IURP����
JUDPV�RI�JROG��7KH�RWKHU�LWHPV�LQFOXGHG�D�EURQ]H�NUDWHU�ZLWK�D�FDSDFLW\�RI������OLWUHV��WKH
ELJJHVW�VXUYLYLQJ�YHVVHO�RI�LWV�NLQG�IURP�WKLV�SHULRG��7KH�ILQGV�IURP�WKLV�VSHFWDFXODU�JUDYH
DUH�LQ�WKH�PXQLFLSDO�PXVHXP�RI�&K¢WLOORQ�VXU�6HLQH�

1RW� IDU� DZD\�� �� NLORPHWUHV� VRXWK� RI� WKH� KLOO� RI�0RQW�/DVVRLV�� D� IXUWKHU� IRXU� SULQFHO\
JUDYHV�ZHUH�GLVFRYHUHG��DOVR�GDWLQJ�IURP�EHWZHHQ�WKH�VL[WK�DQG�ILIWK�FHQWXULHV�%&��7KHVH
ILQGV��DUFKDHRORJLVWV�DUJXH��LQGLFDWH�WKDW�WKLV�ZDV�WKH�FHQWUH�RI�D�SRZHUIXO�&HOWLF�NLQJGRP�



7KH�NUDWHU�GHPRQVWUDWHV�WKDW�WKH�+DOOVWDWW�NLQJV�ZHUH�WUDGLQJ�ZLWK�WKH�0HGLWHUUDQHDQ��LW
LV�RI�ILQH�*UHHN�ZRUNPDQVKLS�DQG�FRQWDLQHG�ZLQHߙ��JUDSHV�ZHUH�QRW�JURZQ�DW�WKLV�SHULRG
QRUWK� RI� WKH� $OSV�� $UFKDHRORJLVWV� KDYH� IRXQG� PDQ\� ZLQH� MDUV� �DPSKRUDH�� LQ� WKH� DUHD
GDWLQJ�IURP�WKH�VL[WK�FHQWXU\�%&�

$OWKRXJK� WKH� �SULQFHVVߝ RI� 9L[ߞ�� DV� VKH� LV� NQRZQ�� ZDV� XQXVXDO�� WKHUH� DUH� IXUWKHU
H[DPSOHV�RI�WKH�JUDYHV�RI�SURPLQHQW�QREOH�ZRPHQ��7KH�ODWHU�JUDYH�RI�WKH�IRXUWK�FHQWXU\
%&� IRXQG� DW�:DOGDOJHVKHLP�� �� NLORPHWUHV� ZHVW� RI� %LQJHQ�� LQ� 1RUWK� 5KLQH��:HVWSKDOLD�
VKRZHG�D�QREOH�ZRPDQ�ZLWK�WKH�UHPDLQV�RI�D�WZR�ZKHHOHG�ZDJRQ��D�JROGHQ�WRUF��WZR�JROG
DUP�ULQJV�� DQG� D� EURQ]H� MXJ�� 7KHVH� DUH� WR� EH� VHHQ� LQ� WKH� 5KHLQLVFKHV� /DQGHVPXVHXP�
$QRWKHU�QREOH�ZRPDQ�ZDV�IRXQG�LQ�D�FKDULRW�EXULDO�JUDYH�DW�:HWZDQJ�6ODFN�LQ�<RUNVKLUH�
LQ�WKH�WHUULWRU\�RI�WKH�3DULVLL��$�IXUWKHU�JUDYH�IURP�WKH�IRXUWK�FHQWXU\�%&��NQRZQ�DV�WKDW�RI
WKH� �5KHLQKHLPߝ SULQFHVVߞ�� SURGXFHG� VRPH� ���� SLHFHV� RI� MHZHOOHU\� DQG� SHUVRQDO� HIIHFWV�
LQFOXGLQJ�D�JROG�WRUF��DUPOHWV��D�PLUURU�DQG�JLOW�EURQ]H�ZLQH�IODJRQ��7KLV�ZDV�GLVFRYHUHG
LQ������GXULQJ� VDQGSLW� H[FDYDWLRQV��7KH�EXULDO� FKDPEHU�ZDV� RULJLQDOO\� SDUW� RI� D� JURXS�
DQG�WKH�ERG\�RI�WKHߝ�SULQFHVVߞ�ZDV�IRXQG�LQ�DQ�RDN�OLQHG�FKDPEHU�

$OPRVW�GXH�VRXWK�RI�9L[�LV�&DPS�GH�&K¢WHDX��D�KLOO\�DUHD�LQ�WKH�)XULHXVH�YDOOH\�LQ�WKH
)UHQFK�-XUD��$UFKDHRORJLFDO�ILQGV�KHUH��LQFOXGLQJ�VRPH�ZDJRQ�EXULDOV��GDWHG�WR�DURXQG�WKH
ODWH�VL[WK�FHQWXU\�%&��ZRXOG�LQGLFDWH�WKDW�WKLV�ZDV�WKH�VLWH�RI�DQRWKHU�ULFKߝ�SULQFHO\�VHDWߞ�

([FDYDWLRQV� LQ� ����ߙ��� XQFRYHUHG� RQH� RI� WKH� ULFKHVW� RI� WKH� NLQJO\� JUDYHV�� 7KLV�ZDV
IRXQG�XQGHU�D�ORZ�PRXQG�LQ�D�ILHOG�DW�+RFKGRUI��LQ�WKH�%DGHQ�:¼UWHPEHUJ�UHJLRQ��,W�ZDV
HVWLPDWHG� WKDW� WKH� RULJLQDO� PRXQG� ZRXOG� KDYH� EHHQ� �� PHWUHV� KLJK� DQG� ��� PHWUHV� LQ
GLDPHWHU�� 7KH� EXULDO� FKDPEHU�� HQWLUHO\� OLQHG� ZLWK� ZRRG� DQG� KXQJ� ZLWK� GUDSHV� DQG
WDSHVWULHV��ZDV�LQ�H[FHOOHQW�FRQGLWLRQ�

7KH� &HOWLF� NLQJ� KDG� ODLQ� LQ� KLV� WRPE� XQGLVWXUEHG� IRU� ����� \HDUV�� +H� OD\� RQ� D� JUHDW
EURQ]H�FRXFK��VRPH���PHWUHV� ORQJ�� WKH�FRXFK�EHLQJ�VXSSRUWHG�E\�HLJKW� IHPDOH� ILJXULQHV
PRXQWHG�RQ�ZKHHOV��,Q�SXQFK�GRW�FDUYLQJ��WKH�EURQ]H�FRXFK�ZDV�GHFRUDWHG�ZLWK�LPDJHV�RI
ZDUULRUV�� GDQFHUV� DQG� ZDJRQV�� 7UDFHV� RI� IDEULF�� SUREDEO\� RI� FORWKHV� DQG� KDQJLQJV� DQG
XSKROVWHU\��ZHUH� IRXQG��VRPH�RI� WKHP�HPEURLGHUHG��)DEULFV�KDQJLQJ� IURP�WKH�ZDOOV�DQG
GHFRUDWLRQV�RI�IORZHUV�DQG�ERXJKV�RI�V\PEROLF�WUHHV�DGRUQHG�WKH�LQWHULRU�

7KH�NLQJ�KLPVHOI�ZDV�D�PDQ�RI�IRUW\�\HDUV�ROG��VWDQGLQJ������PHWUHV����IRRW���LQFKHV��
REYLRXVO\�WDOO�DQG�VWURQJ�LQ�OLIH��+H�ZRUH�D�JROG�EHOW�SODWH��D�GHFRUDWHG�GDJJHU�HQFDVHG�LQ
JROG��7KHUH�ZDV�WKH�WUDGLWLRQDO�JROG�WRUF�DW�KLV�QHFN��DQG�JROG�EUDFHOHW�RQ�KLV�DUP��$PEHU
EHDGV�DQG�JROG�DQG�EURQ]H�EURRFKHV�ZHUH�SUREDEO\� ODLG�RQ�KLV�FKHVW� IRU� WKH\�KDG�IDOOHQ
QHDUE\��+H�DSSHDUHG�WR�KDYH�EHHQ�ZHDULQJ�DQNOH�OHQJWK�ERRWV�ZLWK�FXUOHG�RU�SRLQWHG�WRHV�
7KH\�KDG�JROG�HPERVVHG�ILWWLQJV�ZLWK�KROHV�IRU�ODFHV��$Q�LURQ�UD]RU��D�ZRRGHQ�FRPE�DQG�D
FRQLFDO� EDUN�KDW� KDG�EHHQ�SODFHG�QHDU� KLV� KHDG��)LVK� KRRNV� DQG� D� TXLYHU� RI� LURQ�WLSSHG
DUURZV�ZHUH�QHDUE\��+H�OD\��VLJQLILFDQWO\��RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�WRPEߙ��WKH�ZHVW�EHLQJ
WKH� GLUHFWLRQ� RI� WKH�2WKHUZRUOG�� 7KH� SKUDVH� �WRߝ JR�ZHVWߞ�ZDV� XVHG� DV� D� HXSKHPLVP� IRU
GHDWK�XQWLO�WKLV�FHQWXU\�LQ�(QJOLVK��7R�WKH�HDVW�VWRRG�D�IRXU�ZKHHOHG�ZDJRQ�RU�FKDULRW�ZLWK
LURQ�DQG�EURQ]H�SODWHV��%URQ]H�GHFRUDWLYH�KRUVH�KDUQHVVHV�ZHUH�QHDUE\�WRJHWKHU�ZLWK�RWKHU
LWHPV�VXFK�DV�DQ�LURQ�D[H��VSHDU�DQG�D�ILQH�VHW�RI�EURQ]H�GLVKHV��+DQJLQJ�RQ�KRRNV�RQ�WKH
VRXWK�ZDOO�ZHUH�QLQH�ODUJH�GULQNLQJ�KRUQV��QLQH�EHLQJ�D�VLJQLILFDQW�QXPEHU�LQ�&HOWLF�P\WK�

1LQH�ZDV�DOZD\V�WKH�QXPEHU�RI�WKH�LPPHGLDWH�ERG\JXDUG�RI�NLQJV�LQ�,ULVK�P\WK��4XHHQ



0HGE�WUDYHOOHG�ZLWK�QLQH�FKDULRWV��WZR�RI�WKHP�EHIRUH�KHU��WZR�EHKLQG��WZR�DW�KHU�VLGH�DQG
KHU� VRQ� LQ� WKH� PLGGOH�� .LQJ� /RHJKDLUH�� VHWWLQJ� RXW� WR� DUUHVW� 6W� 3DWULFN�� RUGHUHG� QLQH
FKDULRWV� �DFFRUGLQJߝ WR� WKH� WUDGLWLRQ� RI� WKH� JRGVߞ�� ZKLOH� %ULFULX� ZDV� JXDUGHG� E\� HLJKW
VZRUGVPHQ��DQG�)LRQQ�0DF�&XPKDLO�KDG�HLJKW�FRPSDQLRQV��7KH�QXPEHU�QLQH�RFFXUV� LQ
RWKHU�IRUPV�DQG� LW�KDV�EHHQ�DUJXHG� WKDW� WKH�DQFLHQW�&HOWLF�ZHHN�FRQVLVWHG�RI�QLQH�QLJKWV
IROORZHG�E\�QLQH�GD\V�

7KH�IDFW�WKDW�WKLV�NLQJ��ZKLOH�D�PDQ�RI�ZHDOWK�DQG�SRZHU��ZDV�QRW�EXULHG�ZLWK�ZHDSRQV�
VXFK�DV�DUH�IRXQG�LQ�ZDUULRUVߞ�JUDYHV��EXW�ZLWK� LWHPV�GHSLFWLQJ�IHDVWLQJ�DQG�KXQWLQJ�DQG
ILVKLQJ��PLJKW�PHDQ�WKDW�KH�ZDV�QRW�SHUFHLYHG�DV�D�PDQ�RI�ZDU�

$W� *UDIHQE¼KO�� LQ� WKH� HDVWHUQ� SDUW� RI� WKH� WRZQ� RI� $VSHUJ� LQ� WKH� /XGZLJVEXUJ� DUHD�
DUFKDHRORJLVWV�XQHDUWKHG�WKH�VNHOHWRQ�RI�D�PDQ�LQ�KLV�WKLUWLHV�LQ�D�FHQWUDO�JUDYH�FKDPEHU�
FOHDUO\� DQRWKHU�ZHDOWK\�&HOWLF� NLQJ��:KLOH� WKHUH�ZHUH� WKH� UHPDLQV� RI� D� FKDULRW�� VHYHUDO
SLHFHV�RI�IXUQLWXUH�DQG�D�GULQNLQJ�YHVVHO��WKH�JUDYH�KDG�EHHQ�SOXQGHUHG�DQG�PRUH�YDOXDEOH
LWHPV�WDNHQ��,W�KDV�QRZ�EHHQ�EXLOW�RYHU�

7ZR� UR\DO� JUDYHV� RI� WKH� +DOOVWDWW� SHULRG� ZHUH� H[FDYDWHG� DW� WKH� QHDUE\� YLOODJH� RI
+LUVFKODQGHQ�� 7KH� PRVW� VLJQLILFDQW� ILQG� ZDV� WZR� OLIH�VL]HG� VWDWXHV� �VWHOH��� 7KH� ILUVW�
GLVFRYHUHG�LQ�������ZDV�WKRXJKW�WR�EH�RI�Dߝ�ZDUULRUߞ��EXW�ZKHQ�WKH�VHFRQG�RQH�ZDV�IRXQG
LQ������ LW�ZDV� FRUUHFWO\� FODLPHG� DV� D�&HOWLF� ���7KHߞSULQFHߝ ILJXUHV�ZHUH� WKRXJKW� WR� KDYH
VWRRG�RQ�WRS�RI�WKH�JUDYHV�

,Q� WKH� VDPH�DUHD� LQ������DQRWKHU� UR\DO�JUDYH�ZDV�H[FDYDWHG� LQ�.OHLQDVSHUJOH�EXW� WKH
FHQWUDO� FKDPEHU� SURYHG� WR� KDYH� EHHQ� SOXQGHUHG�� 7KH� RULJLQDO� JUDYH� KDG� D� KHLJKW� RI� �
PHWUHV�DQG�GLDPHWHU�RI����PHWUHV�� ,QGLFDWLRQV�ZHUH� WKDW� WKLV�ZDV�D� WRPE�RI� VRPHRQH�RI
JUHDW� VLJQLILFDQFH�� ,Q� D� QHLJKERXULQJ� FKDPEHU� WKH� JUDYH� UREEHUV� KDG� PLVVHG� D� ULFKO\
HQGRZHG� WRPE� ZLWK� MHZHOOHU\� DQG� GULQNLQJ� YHVVHOV�� LQFOXGLQJ� WZR� $WWLF� GLVKHV� IURP
*UHHFH�DQG�VRPH�LPSRUWHG�SRWWHU\�GDWLQJ�IURP�F������%&��WKHVH�ZHUH�GHFRUDWHG�E\�&HOWLF
FUDIWVPHQ� ZLWK� OD\HUV� RI� JROG� IRLO�� $OO� WKH� ILQGV� IURP� WKH� DUHD� DUH� QRZ� LQ� WKH
:¼UWHPEHUJLVFKHV�/DQGHVPXVHXP�LQ�6WXWWJDUW�

2QH�RI�WKH�EHVW�NQRZQ�DQFLHQW�&HOWLF�UR\DO�FHQWUHV�LV�DW�+HXQHEXUJ��RQ�WKH�ZHVW�EDQN�RI
WKH�'DQXEH��LQ�WKH�6LJPDULQJHQ�GLVWULFW��,W�ZDV�RFFXSLHG�IURP�WKH�%URQ]H�$JH�GRZQ�WR�WKH
0LGGOH�$JHV��EXW�UHDFKHG�D�SHDN�RI�LPSRUWDQFH�LQ�WKH�VL[WK�DQG�ILIWK�FHQWXULHV�%&�ZKHQ�WKH
UR\DO� FHQWUH� FRYHUHG� DQ� DUHD� RI� �� KHFWDUHV� HQFORVHG� E\� IRUWLILHG� ZDOOV�� VRPH� VWDQGLQJ
QHDUO\� �� PHWUHV� KLJK�� 1HDUE\� ZHUH� VHYHUDO� UR\DO� JUDYH� PRXQGV� LQFOXGLQJ� WKDW� RI
+RKPLFKHOH��RQH�RI�WKH�ELJJHVW�&HOWLF�JUDYH�PRXQGV�LQ�&HQWUDO�(XURSH�

+RKPLFKHOH�OLHV�����NLORPHWUHV�ZHVW�RI�+HXQHEXUJ��7KH�PRXQG�ZDV����PHWUHV�KLJK�DQG
��� PHWUHV� LQ� GLDPHWHU�� 'XULQJ� �����ߙ�� DUFKDHRORJLVWV� IRXQG� D� FHQWUDO� JUDYH� FKDPEHU�
OLQHG� ZLWK� ZRRGHQ� ERDUGV�� EXW� VDGO\� LWV� FRQWHQWV� KDG� DOPRVW� YDQLVKHG� WKURXJK� JUDYH
UREEHUV��$URXQG�LW�ZHUH�OHVVHU�JUDYHV�DPRQJ�ZKLFK�ZDV�WKH�LQWDFW�JUDYH�RI�D�PDQ�DQG�D
ZRPDQ� IRXQG�ZLWK� D� IRXU�ZKHHOHG�ZDJRQ� DQG� KDUQHVV� DQG�PDQ\� XWHQVLOV� DQG� LWHPV� RI
MHZHOOHU\�� +RZHYHU�� PDQ\� RI� WKH� PRVW� SURPLQHQW� JUDYHV� KDYH� IDOOHQ� YLFWLP� WR� JUDYH
UREEHUV�RYHU�WKH�FHQWXULHV�

6RPH�JUDYHV�KDYH�QRW�\HW�EHHQ�H[FDYDWHG��VXFK�DV�WKDW�DW�+RKHQDVSHUJ��D�KLOO�ZHVW�RI
/XGZLJVEXUJ��UHJDUGHG�DV�WKH�VLWH�RI�RQH�RI�WKH�PRVW�LPSRUWDQW�HDUO\�&HOWLF�NLQJGRPV�DQG
QHDU�PDQ\�SULQFHO\�JUDYHV�RI�WKH�ODWH�+DOOVWDWW�DQG�HDUO\�/D�7¨QH�SHULRGV��7KH�UHDVRQ�ZK\



QR�DUFKDHRORJLFDO�H[FDYDWLRQ�KDV�WDNHQ�SODFH�LV�EHFDXVH�WKH�VLWH�KDV�EHHQ�H[WHQVLYHO\�EXLOW
RYHU�

6RPH�RI�WKH�EHVW�SULQFHO\�JUDYHV�RI�WKH�/D�7¨QH�SHULRG�DUH�DW�5RGHQEDFK��GDWLQJ�WR�WKH
ILIWK� FHQWXU\� %&�� +HUH�� WKH� UR\DO� FRUSVH� KDG� JROGHQ� ULQJV� RQ� KLV� DUPV� DQG� ILQJHUV�� DQG
ZHDSRQV�DQG�XWHQVLOV�ZHUH� DOVR�GLVFRYHUHG��7KHVH� DUH�QRZ� LQ� WKH�+LVWRULVFKHV�0XVHXP
GHU� 3IDO]�� 6FKZDU]HQEDFK�� H[FDYDWHG� LQ� ������ SURGXFHG� WZR� SULQFHO\� JUDYHV� FRQWDLQLQJ
JROGHQ� MHZHOOHU\�� GLVKHV��ZHDSRQV��JROG�PDVNV� DQG�RWKHU� ULFKHV��0RVW�RI� WKH� ILQGV�KDYH
P\VWHULRXVO\�GLVDSSHDUHG��SUREDEO\�ORRWHG�IURP�%HUOLQ�LQ�������7ZR�PRUH�JUDYHV�IRXQG�DW
:HVLNLUNFKHQ�� LQ�0HU]LJ�ZDGHUQ� LQ� WKH� 6DDU�� DQG� GDWHG� WR� WKH� ILIWK�IRXUWK� FHQWXULHV� %&�
DOVR�UHYHDOHG�VRPH�ULFK�PDWHULDO�ZKLFK�LV�QRZ�LQ�WKH�5KHLQLVFKHV�/DQGHVPXVHXP�LQ�%RQQ
DQG�WKH�5KHLQLVFKHV�/DQGHVPXVHXP�LQ�7ULHU�

5R\DO�JUDYHV�KDYH�QRW�EHHQ�GLVFRYHUHG�LQ�VXFK�SURIXVLRQ�LQ�%ULWDLQ�EXW�WKLV�PLJKW�ZHOO
EH� GXH� WR� SURORQJHG� UDYDJLQJ� RI� VLWHV�� JUDYH� UREELQJ� DQG� EXLOGLQJ�� 2QH� RI� WKH� PRVW
H[FLWLQJ�ILQGV�ZDV�PDGH�DW�'HDO��LQ�.HQW��ZKHUH�WKH�JUDYH�RI�DQ�DGXOW�PDOH��EXULHG�Fߙ�����
���� %&�� ZDV� UHFHQWO\� H[FDYDWHG�� +H� KDG� EHHQ� EXULHG�ZLWK� D� VKLHOG�� WRR� IUDJPHQWDU\� WR
UHVWRUH�� DOWKRXJK�EURQ]H�GHFRUDWLRQV� DQG�RUQDPHQWDWLRQV� UHYHDOHG� D� FKDUDFWHULVWLF�&HOWLF
VKDSH��+H�DOVR�KDG�D�VZRUG��:KDW�ZDV�PRUH�H[FLWLQJ�ZDV�WKDW�KH�ZRUH�D�FURZQ��DOVR�RI
EURQ]H��$UFKDHRORJLVWV�KDYH��VR�IDU��EHHQ�QHUYRXV�RI�LGHQWLI\LQJ�KLP�DV�D�NLQJ��LQ�VSLWH�RI
WKH�FURZQ��ZRQGHULQJ�ZKHWKHU�KH�PLJKW�EH�VLPSO\�D�ZDUULRU�SULHVW��,W�ZRXOG�EH�GRXEWIXO�LI
D�SHUVRQ�RWKHU�WKDQ�D�NLQJ�ZRUH�VXFK�KHDGJHDU�

:H�FDQ�VHH�IURP�MXVW�WKHVH�IHZ�H[DPSOHV�RI�UR\DO�JUDYHV�RI�WKH�HDUO\�&HOWLF�SHULRG�WKH
SRZHU�RI� WKH�DQFLHQW�&HOWLF�NLQJV��7KHUH� LV�RQH�&HOWLF�DUHD�ZKLFK��KLWKHUWR��KDV�IDLOHG�WR
\LHOG�GLVFRYHULHV�PDWFKLQJ�WKH�PDJQLILFHQW�+DOOVWDWW�DQG�/D�7¨QH�SULQFHO\�EXULDOV�RQ�WKH
&RQWLQHQW��DQG�WKDW�LV�,UHODQG��7KHUH�VHHPV�QR�WUDFH�RI�FKDULRW�EXULDOV�DW�DOO��+RZHYHU��,ULVK
UHFRUGV�VKRZ�WKDW�LQ�SUH�&KULVWLDQ�WLPHV�WKHUH�ZHUHߝ�UR\DO�FHPHWHULHVߞ�LQ�YDULRXV�SDUWV�RI
WKH� FRXQWU\� IRU� WKH� LQWHUPHQW� RI� NLQJV� DQG� WKHLU� IDPLOLHV�� ,Q� WKH� UHPDUNDEOH�6HQFKXV�QD
5HOHF��+LVWRU\�RI�&HPHWHULHV���FRQWDLQHG�LQ�/HDEKDU�QD�K8LGUL��FRPSLOHG�F��$'�������ZH
DUH�WROG�WKDW�&URJKDQ�ZDV�FDOOHG�5HOLJ�QD�5­J��%XULDO�3ODFH�RI�WKH�.LQJV���,W�ZDV�VLWXDWHG
QHDU�7XOVN��&R��5RVFRPPRQ��WKH�VHDW�RI�WKH�NLQJV�RI�&RQQDFKW�

7KH�ROG� UHFRUGV�DOVR�VWDWH� WKDW�NLQJV�DQG�FKLHIWDLQV�ZHUH�EXULHG� LQ�YDULHG�ZD\V�� VRPH
O\LQJ� IODW�� RWKHUV� VLWWLQJ��EXW�RIWHQ� LQ� D� VWDQGLQJ�SRVWXUH�� DUUD\HG� LQ� IXOO�EDWWOH�JHDU�ZLWK
VKLHOG�DQG�ZHDSRQV�DQG�ZLWK�WKHLU�IDFH�WXUQHG�WRZDUGV�WKH�WHUULWRULHV�RI�WKHLU�HQHPLHV�

:KHQ�FDQ�ZH�EHJLQ�WR�SXW�QDPHV�WR�WKH�HDUO\�&HOWLF�NLQJV"�8QIRUWXQDWHO\��QRW�XQWLO�WKH
VWDUW� RI� WKH� VL[WK� FHQWXU\�%&�� LI�ZH� LJQRUH� WKH� ,ULVK� NLQJ� OLVWV� DQG�JHQHDORJLHV��:H� VKDOO
FRPH�WR�WKHVH�LQ�D�PRPHQW��2Q�WKH�&RQWLQHQW��KRZHYHU�� WKH�*UHHNV�JLYH�XV�WKH�QDPH�RI
$UJDQWKRQLRV�� WKH�&HOWLF�NLQJ�ZKR�PDGH�D�WUDGH�DJUHHPHQW�ZLWK�WKH�*UHHN�PHUFKDQWV�RI
3KRFLV�� +LV� SHRSOH� H[SORLWHG� WKH� VLOYHU� PLQHV� LQ� VRXWKHUQ� ,EHULD� DQG� KLV� QDPH� KDV� WKH
&HOWLF�URRW�IRUߝ�VLOYHUߞ�LQ�LW��/DWHU�5RPDQ�KLVWRULDQV�VSHDN�RI�$PELFDWXV��WKH�VL[WK�FHQWXU\
%&�NLQJ�RI�WKH�%LWXULJHV��ZKR�WKH\�FODLPHG�GRPLQDWHG�WKH�&HOWLF�WULEDO�NLQJGRPV�QRUWK�RI
WKH�$OSV��$PELFDWXVߞ�QDPH�WUDQVODWHV�DVߝ�+H�ZKR�JLYHV�EDWWOH�DOO�URXQGߞ��:H�DOVR�NQRZ�RI
KLV�QHSKHZV��ZKRP�KH�VHQW�WR�VHHN�QHZ�ODQGV�WR�VHWWOHߙ��%HOORYHVXV��+H�ZKR�FDQ�NLOO��DQG
6HJRYHVXV��+H�ZKR�FDQ�FRQTXHU���7KHQ�ZH�FRPH�WR�%UHQQXV��WKH�OHDGHU�RI�WKH�6HQRQHV�
WKH�FRQTXHURU�RI�5RPH�GXULQJ�����%&��%XW�GRHV�KLV�QDPH�LPSO\ߝ�NLQJߞ��IURP�EUHQQLQ��RU�LV
LW�D�IRUP�RI�%UDQ�PHDQLQJߝ�UDYHQߞ"�%UHQQXV�KDG�H[DFWO\�WKH�VDPH�QDPH�DV�WKH�PDLQ�OHDGHU



RI�WKH�&HOWLF�LQYDGLQJ�DUP\�ZKLFK�VDFNHG�'HOSKL�LQ�����%&�

:H�NQRZ�WKH�QDPHV�RI�$QHURHVWHV�DQG�&RQFROLWDQXV�ZKR�FRPPDQGHG�WKH�&HOWV�LQ�WKH
HYHQWV�ZKLFK�OHG�WR�WKHLU�JUHDWHVW�GHIHDW�RQ�WKH�,WDOLDQ�SHQLQVXOD�LQ�����%&�DW�7HODPRQ��:H
NQRZ� RI� 9LULGRPDUXV�ZKR� SHULVKHG� LQ� VLQJOH� FRPEDW� ZLWK� WKH� FRQVXO�0DUFXV� &ODXGLXV
0DUFHOOXV�DQG�ZKRVH�QDPH�GHULYHV�IURP�YLUR��PDQ��DQG�PDUXV��JUHDW���+H�FDOOHG�KLPVHOI�D
�VRQߝ RI� 5KHQXVߞ�� ZKLFK�PDGH� VFKRODUV� OHDS� WR� WKH� FRQFOXVLRQ� WKDW� KH�ZDV� D�PHUFHQDU\
IURP�WKH�5KLQH��7KH\�RYHUORRN�WKH�IDFW�WKDW�WKH�&HOWLF�QDPH�5KHQXV�ZDV�DOVR�JLYHQ�WR�D
ULYHU�LQ�WKH�3R�YDOOH\ߙ��WKH�5HQR��-XGJLQJ�IURP�WKH�DFFRXQWV��9LULGRPDUXV�DSSHDUHG�WR�EH
WKH� UXOHU� RI� WKH� ,QVXEUHV� RI� WKH� 0LODQ� DUHD�� +H� PXVW� QRW� EH� FRQIXVHG� ZLWK� DQRWKHU
9LULGRPDUXV�ZKR�ZDV� DQ�$HGXDQ� OHDGHU� DQG� ULYDO� WR�(SRUHGRUL[� �.LQJ�RI� KRUVHPHQ�� LQ
-XOLXV�&DHVDUߞV�WLPH�

:H�NQRZ�WKH�QDPHV�RI�,EHULDQ�&HOWLF�NLQJV�DV�ZHOO��VXFK�DV�$YDURV�ZKRVH�FDSLWDO�ZDV
1XPDQWLD�DQG�ZKR�YDOLDQWO\�KHOG�RXW�DJDLQVW� WKH�5RPDQ�VLHJH� LQ�����%&��+LV� VXFFHVVRU
ZDV�5KHWRJHQHV��D�QDPH�ZKLFK�VHHPV�WR�LPSO\�WKDW�KH�ZDV�RI�WKHߝ�DQFHVWU\�RI�WKH�ZKHHOߞ�
SHUKDSV�D�UHIHUHQFH�WR�GLYLQH�DQFHVWU\�RI�WKH�ZKHHO��RU�VRODU��JRG��$QG�WKHUH�LV�9LULWKRV�RI
WKH� /XVLWDQL� ZKRVH� QDPH� VHHPV� WR� LPSO\� D� �UHERUQߝ PDQߞ� �YLUL�� PDQ�� DWKLRV�� UHERUQ�
UHFRJQLVDEOH�LQ�WKH�ROG�,ULVK�DWKJDLQLXU��,�DP�UHERUQ��

7KHUH�ZDV�D�SRZHUIXO� ��RIߞRYHU�NLQJߝ VRXWKHUQ�%ULWDLQ�FDOOHG�&DVVLYHOODXQXV��HLWKHU�KH
WRRN�KLV�QDPH�IURP�KLV�WULEH�RU�YLFH�YHUVD��7KH�QDPH�PHDQVߝ�/RYHU�RI�%HOHQXVߞ��WKH�JRG�
+LV� SRZHU� LV� FOHDU� IURP� WKH� IDFW� WKDW� KH�ZDV� JLYHQ� FRPPDQG� E\� DOO� WKH� SHWW\� NLQJV� RI
VRXWKHUQ�%ULWDLQ�WR�PHHW�-XOLXV�&DHVDUߞV�VHFRQG�DWWHPSW�DW�LQYDVLRQ�DQG�FRQTXHVW�LQ����%&�

%XW� QRZ� RWKHU� QDPHV� DUH� HPHUJLQJ� DQG� RQHV� ZH� FDQ� SXW� PRUH� IOHVK� RQ�� 7KHUH� LV
9HUFLQJHWRUL[��VRQ�RI�&HOWLOOXV��*UHDW�.LQJ�RI�+HURHV���ZKR�ZDV�DFNQRZOHGJHG�NLQJ�RI�DQ
DOOLDQFH�RI� WKH�*DXOLVK�SHRSOHV� LQ� WKHLU�VWUXJJOH�DJDLQVW�&DHVDU��$IWHU�KLV� LQLWLDO�VXFFHVV�
IRUFLQJ�&DHVDU�WR�UHWUHDW�IRU�WKH�ILUVW�WLPH�LQ�KLV�PLOLWDU\�FDUHHU��9HUFLQJHWRUL[ߞ�IRUFHV�ZHUH
WUDSSHG� LQ� $OHVLD� DQG� KH� VXUUHQGHUHG�� 7DNHQ� WR� 5RPH�� KH� ZDV� NHSW� IRU� \HDUV� LQ� DQ
XQGHUJURXQG�SULVRQ�EHIRUH�EHLQJ� ULWXDOO\� VODXJKWHUHG� WR� FHOHEUDWH�&DHVDUߞV� WULXPSK�RYHU
WKH�*DXOV��,W�PD\�DOVR�EH�UHPHPEHUHG�WKDW�&LQJHWRUL[��.LQJ�RI�+HURHV��ZDV�RQH�RI�IRXU
%ULWLVK�&HOWLF�NLQJV��RI� WKH�&DQWLL��ZKR�FDPH� WR�&DHVDUߞV�FDPS� LQ� VRXWKHUQ�%ULWDLQ��7KH
RWKHU�NLQJV�RI�WKH�&DQWLL�ZKR�PHW�&DHVDU�ZHUH�&DUYLOLXV��7D[LPDJXOXV�DQG�6HJRYD[�

,W� LV� IURP�&DHVDU�� RI� FRXUVH�� WKDW�ZH� NQRZ� WKH� QDPHV� RI�PDQ\� RI� WKH�*DXOLVK� NLQJV
LQFOXGLQJ�'LYLFLDFXV��SUR�5RPDQ�NLQJ�RI�WKH�$HGXL�ZKR�DGGUHVVHG�WKH�5RPDQ�6HQDWH�LQ
��� %&�� 7KH� QDPH� DSSHDUV� WR� PHDQ� ��ߞYHQJHU$ߝ �+H� LV� QRW� WR� EH� FRQIXVHG� ZLWK� DQRWKHU
'LYLFLDFXV��D�SRZHUIXO�NLQJ�RI� WKH�6XHVVLRQHV� UXOLQJ�DERXW�����%&�DQG�PLQWLQJ�KLV�RZQ
FRLQV���'LYLFLDFXVߞ�DQWL�5RPDQ�EURWKHU��'XPQRUL[��.LQJ�RI�WKH�:RUOG���ZDV�KHOG�KRVWDJH
E\�&DHVDU�DQG�FXW�GRZQ�E\�KLV�VROGLHUV�ZKLOH�WU\LQJ�WR�HVFDSH�

'HLRWDURV� ,� RI�*DODWLD� SURYHG� WR�EH�RQH�RI� WKH�PRVW� SROLWLFDOO\� DGHSW� RI�&HOWLF� NLQJV�
�7KHߝ 'LYLQH� %XOOߞ� UXOHG� WKH� WKUHH� XQLWHG� WULEHV� RI� &HOWLF� *DODWLD� IURP� KLV� IRUWUHVV� DW
%OXFLXP�� ZKHUH� KH� RQFH� HQWHUWDLQHG� -XOLXV� &DHVDU�� KH� VXUYLYHG� PDQ\� RI� WKH� LQWHUQDO
VTXDEEOHV�RI�WKH�5RPDQ�UHSXEOLF�WR�NHHS�KLV�NLQJGRP�IDLUO\�LQGHSHQGHQW�EHIRUH�KH�GLHG�F�
���%&�DJHG�DERXW�HLJKW\�

7KH� �ߞHOHQXV%ߝ QDPH� FRQWLQXHV� ZLWK� WKH� IDPRXV� &XQREHOLQXV�� WKH� +RXQG� RI� %HOHQXV
PDGH� HYHQ� PRUH� IDPRXV� E\� 6KDNHVSHDUH� DV� &\PEHOLQH�� &XQREHOLQXV� VXFFHHGHG



7DVFLRYDQRV�F��$'����� XQGHU� KLV� UXOH�/RQGRQ�JUHZ� WR� SURPLQHQFH� DV� D� WUDGLQJ�SRUW� DQG
%ULWDLQ�EHFDPH�D�OHDGLQJ�FRPPHUFLDO�FHQWUH��&XQREHOLQXV�QHYHU�VRXJKW�5RPDQ�IULHQGVKLS
EXW� WKHUH� LV�QR� UHFRUG�RI�KLV�GRLQJ�DQ\WKLQJ� WR�H[FLWH�5RPDQ�HQPLW\��+H�ZDV�SRZHUIXO�
LVVXLQJ�KLV�RZQ�FRLQDJH��OLNH�KLV�SUHGHFHVVRUV��DQG�LW�ZDV�RQO\�RQ�KLV�GHDWK�LQ�DERXW�$'���
WKDW�5RPH�GHFLGHG�WR�VHL]H�LWV�FKDQFH�DQG�DWWHPSW�D�FRQTXHVW��0DQ\�RI�WKH�SHWW\�%ULWLVK
NLQJV� KDG� DUJXHG� DJDLQW� &XQREHOLQXVߞ� VRQ� &DUDFWDFXV� EHLQJ� KLV� VXFFHVVRU�� LQFOXGLQJ
&DUDFWDFXVߞ�RZQ�EURWKHUV��7RJRGXPQXV�DQG�$GPLQLXV��7KH\�ZHUH�MRLQHG�E\�DQRWKHU�NLQJ
FDOOHG� %HULFXV� �SHUKDSV� 9HULFD� RQ� %ULWLVK� FRLQV�� ZKR� ZHQW� WR� 5RPH� WR� SHUVXDGH� WKH
HPSHURU� WR� VHW� WKHP� XS� LQ� KLV� SODFH�� 6XFK� WUDLWRUV� ZHUH� WKH� GLSORPDWLF� H[FXVH� 5RPH
QHHGHG�IRU�WKH�LQYDVLRQ�RI�%ULWDLQ�

&DUDFWDFXV� �&DUDGRJ��� DFNQRZOHGJHG� DV� RYHU�NLQJ� RI� VRXWKHUQ� %ULWDLQ� GXULQJ� WKH
&ODXGLDQ�LQYDVLRQ�RI�WKH�FRXQWU\��LV�RQH�RI�WKH�PRUH�URPDQWLF�&HOWLF�NLQJV��KROGLQJ�RXW�IRU
QLQH�\HDUV�DJDLQVW� WKH�PLJKW�RI� WKH� LQYDGLQJ�5RPDQ� OHJLRQV�EHIRUH�EHLQJ�EHWUD\HG�E\�D
&HOWLF� TXHHQ� QDPHG� &DUWLPDQGXD� DQG� WDNHQ�� ZLWK� KLV� IDPLO\�� LQ� FKDLQV� WR� 5RPH�� +LV
HORTXHQFH�VDYHG�WKHLU�OLYHV�DQG�KH�ZDV�VHQWHQFHG�WR�OLYH�LQ�H[LOH�LQ�WKH�FLW\�

&DUWLPDQGXD� �6OHHN�3RQ\��ZDV�DQRWKHU� IDVFLQDWLQJ�&HOWLF� UXOHU��6KH�ZDV�TXHHQ�RI� WKH
%ULJDQWL� �([DOWHG�2QHV��ZKR� RFFXSLHG� WKH� ODQG� VWUHWFKLQJ� DFURVV�ZKDW� LV� QRZ� QRUWKHUQ
(QJODQG� IURP� WKH� ,ULVK� 6HD� WR� WKH�1RUWK� 6HD�� 7KLV�ZDV� D� WULEDO� FRQIHGHUDWLRQ�� 6KH� KDG
DOOLHG�LW� WR�5RPH�IROORZLQJ�WKH�FRQTXHVW�RI� WKH�VRXWKHUQ�%ULWLVK�WULEHV��6KH�GLYRUFHG�KHU
KXVEDQG�9HQXWLXV�� DQG�PDUULHG� KLV� FKDULRWHHU�� 7KH� 5RPDQV� KDG� WR� VHQG� DUPLHV� VHYHUDO
WLPHV�WR�KHOS�KHU�ILJKW�DJDLQVW�9HQXWLXV�DQG�KLV�DOOLHV��(YHQWXDOO\�WKH�SRZHU�RI�WKH�%ULJDQWL
ZDV�VPDVKHG��8QIRUWXQDWHO\��ZH�GR�QRW�NQRZ�WKH�IDWH�RI�&DUWLPDQGXD�

3HUKDSV� RQH� RI� WKH� PRVW� IDPRXV� HDUO\� &HOWLF� UXOHUV� ZDV� %RXGLFFD�� ZKRVH� QDPH� LV
WUDQVODWHG�DV� ���DQG�/DWLQLVHG�DV�%RDGLFHDߞ\9LFWRUߝ WKH�TXHHQ�RI� WKH� ,FHQL� LQ�ZKDW� LV�QRZ
(DVW�$QJOLD��,Q�$'�����KDYLQJ�EHHQ�SURYRNHG�E\� WKH�DUURJDQFH�RI�D�5RPDQ�RIILFLDO�ZKR
KDG�KDG�KHU�IORJJHG�DQG�KHU�WZR�GDXJKWHUV�UDSHG��%RXGLFFD�OHG�D�PDVV�XSULVLQJ�DJDLQVW�WKH
5RPDQV��+HU� LQLWLDO� YLFWRULHV�ZHUH� GHYDVWDWLQJ�� 6KH� DQQLKLODWHG� WKH� ,;�+LVSDQLD�/HJLRQ
DQG�VDFNHG�DQG�GHVWUR\HG�WKH�5RPDQ�FRORQLDO�FDSLWDO�DW�ZKDW�LV�QRZ�&ROFKHVWHU�DQG�WKHLU
WUDGLQJ� FHQWUHV� DW� /RQGRQ� DQG� 6W� $OEDQV�� +RZHYHU�� WKH� 5RPDQV� UHJURXSHG� DQG� ZRQ� D
GHYDVWDWLQJ�YLFWRU\�RYHU�WKH�%ULWLVK�&HOWV��$OWKRXJK�%RXGLFFD�ZDV�QHYHU�FDSWXUHG��UHSRUWV
KDG�LW�WKDW�VKH�DQG�KHU�WZR�GDXJKWHUV�WRRN�SRLVRQ�

:KHQ�$JULFROD�DWWHPSWHG�WR�FRQTXHU�QRUWKHUQ�%ULWDLQ��RU�&DOHGRQLD��KH�HQFRXQWHUHG�D
NLQJ� QDPHG�&DOJDFRV� �6ZRUGVPDQ��� 7KH� KLVWRULDQ�7DFLWXV� SXWV� D� VSHHFK� LQWR�&DOJDFRVߞ
PRXWK�EHIRUH�WKH�EDWWOH�RI�0RQV�*UDXSLXV�ZKLFK�LV�RIWHQ�TXRWHG�IRU�WKH�OLQHߝ��WKH\�PDGH�D
GHVHUW�DQG�FDOOHG�LW�SHDFHߞ�

,Q� WKH�QRUWK�ZHVW� IULQJHV�RI�(XURSH��&HOWLF�NLQJGRPV�VXUYLYHG�XQWLO� WKH� ODWH�PHGLHYDO
SHULRG��DOWKRXJK�WKHLU�FRQTXHURUV�WULHG�WR�GLVJXLVH�WKH�IDFW�E\�JLYLQJ�WKH�NLQJV�D�YDULHW\�RI
WLWOHV�IURP�GXNH�WR�SULQFH�WR�HDUO��7KH�ODVW�NLQJ�RI�&RUQZDOO�VHHPV�WR�KDYH�EHHQ�D�+RZHOO
ZKR�VXUUHQGHUHG�WR�$WKHOVWDQ�LQ�$'������-DPHV�9,�RI�6FRWODQG��RQ�WKH�GHDWK�RI�(OL]DEHWK�,
LQ�������DJUHHG�ZLWK�DODFULW\� WR�EHFRPH�-DPHV�,�RI�(QJODQG��/O\ZHOO\Q�� WKH�SHQXOWLPDWH
UXOHU�RI�:DOHV��ZDV�NLOOHG�E\�(QJOLVK�WURRSV�DW�&LOPHUL�LQ�������+LV�EURWKHU�'DI\GG�UXOHG
IRU� RQO\� D� IHZ� PRQWKV� EHIRUH� EHLQJ� FDSWXUHG� DQG� EHKHDGHG� DQG�� E\� WKH� 6WDWXWH� RI
5KXGGODQ��LQ�������:DOHV�ZDV�DQQH[HG�WR�WKH�(QJOLVK�FURZQ��)UDQFLV�,,�RI�%ULWWDQ\�KDG�WR
VXUUHQGHU� WR� WKH� )UHQFK�.LQJ�&KDUOHV�9,,,� DW� 6W�$XELQ�GX�&RUPLHU��ZKLOH� KLV� GDXJKWHU



$QQH� UHDVVHUWHG� %UHWRQ� LQGHSHQGHQFH� IRU� D� ZKLOH�� VKH� ZDV� LQHYLWDEO\� IDFHG� ZLWK� D
PDUULDJH�WR�&KDUOHV�DQG�WKH�XQLRQ�RI�WKH�FURZQV�RI�%ULWWDQ\�DQG�)UDQFH�

,Q������+HQU\�9,,,�PDGH�KLPVHOI�NLQJ�RI�,UHODQG�DQG�IRUFHG�WKH�,ULVK�UR\DO�IDPLOLHV�WR
VXUUHQGHU� WKHLU� WLWOHV� LQ� D� SROLF\� FDOOHG� �VXUUHQGHUߝ DQG� UHJUDQW��7ߞKH� NLQJV� �WKH� RIILFH� RI
KLJK� NLQJ� KDG� DOUHDG\� YDQLVKHG�� KDG� WR� VXUUHQGHU� WKHLU� WLWOH� DQG� ODQGV� DQG� ZHUH� WKHQ
JUDQWHG�WKH�WLWOH�RIߝ�HDUOߞ�WRJHWKHU�ZLWK�VRPH�RI�WKHLU�ODQG�EDFN�DV�D�ILHIGRP�IURP�+HQU\�DV
IHXGDO�NLQJ�� ,Q�-XO\�������IRU�H[DPSOH��0XUURXJK�2ߞ%ULHQ����WK�.LQJ�RI�7KRPRQG��DQG
GLUHFW�GHVFHQGDQW�RI�WKH�IDPRXV�KLJK�NLQJ�%ULDQ�%RUX��VXUUHQGHUHG�WR�+HQU\�DW�*UHHQZLFK�
,Q� UHWXUQ� KH� ZDV� FUHDWHG� (DUO� RI� 7KRPRQG� DQG� %DURQ� ,QFKLTXLQ�� &RQRU� ��ULHQ%ߞ2 ��WK
%DURQ�,QFKLTXLQ��VWLOO�OLYHV�RQ�WKH�IDPLO\�HVWDWHV�

2WKHU�,ULVK�NLQJV�ZHUH�OHVV�IRUWXQDWH��'RQDO�,;�7KH�0DF&DUWK\�0³U��ODVW�UHJQDQW�.LQJ
RI�'HVPRQG�DQG�WLWXODU�.LQJ�RI�WKH�WZR�0XQVWHUV��IRXJKW�RQ��DV�GLG�KLV�IDPLO\��7KH\�QHYHU
VXUUHQGHUHG�DQG�VR�GLG�QRW�HQMR\�WLWOHV�DQG�HVWDWHV��6LPLODUO\��WKH�21ߞHLOOV�RI�8OVWHU��ILQDOO\
GHIHDWHG��KDG�WR�IOHH�DEURDG�ZKHUH�WKHLU�GHVFHQGDQWV�VWLOO�OLYH�LQ�6SDLQ�DQG�3RUWXJDO�

,W� LV�ZRUWK�QRWLQJ�WKDW� WKH�LQGLJHQRXV�&HOWLF�DULVWRFUDF\�RI�,UHODQG��ZKRVH�JHQHDORJLHV
PRVWO\�GDWH� IURP�WZHOIWK�FHQWXU\� UHFRUGV�� LV�RQH�RI� WKH�PRVW�DQFLHQW� LQ�(XURSH��7RGD\ߞV
VXUYLYLQJ� KHDGV� RI� WKH� ,ULVK� UR\DO� G\QDVWLHV� KDYH� D� WUDFHDEOH� OLQHDJH�� DFFHSWHG� E\
JHQHDORJLVWV� DQG� KHUDOGV�� JRLQJ� EDFN� QHDUO\� ����� \HDUV�� SHUKDSV� ORQJHU� LI� ZH�PD\� SXW
VRPH�WUXVW�LQ�WKH�JHQHDORJLHV�RI�WKH�HDUOLHU�SHULRGV�

)RU� H[DPSOH�� WKH� SHGLJUHH� RI� WKH�8­�1©LOO� NLQJV� RI�8OVWHU� VWDUWV�ZLWK� D� GHVFHQW� IURP
(UHPRQ��WKH�ILUVW�0LOHVLDQ�PRQDUFK��ZKR�LV�VDLG�WR�KDYH�UXOHG�WKH�QRUWKHUQ�KDOI�RI�,UHODQG
LQ�WKH�\HDU�RI�WKH�ZRUOG��L�H�������%&���FRPLQJ�GRZQ�IRUW\�RQH�JHQHUDWLRQV�WR�/XJDLG�5LDE
Q'HUJ�ZKR�UXOHG�LQ�$'ߙ�������)URP�WKHUH�HYHU\�JHQHUDWLRQ�LV�OLVWHG�GRZQ�WR�1LDOO�RI�WKH
1LQH�+RVWDJHV��ZKR�UXOHG�LQ�$'�����\�����7RGD\��WKH�WZR�KRXVHV�RI�WKH�8­�1©LOO�G\QDVWߙ
DV� UHSUHVHQWHG�E\�'RQ�+XJR�21ߞHLOO��3ULQFH�RI�&ODQDER\�� LQ�3RUWXJDO��DQG�'RQ�0DUFRV
1HLOO����WK�0DUTXHV�GHO�*UDQMD�RI�6HYLOOH�LQ�6SDLQ��FDQ�WUDFH�WKHLU�XQEURNHQ�OLQHV�EDFNߞ2
WR�1LDOO��7KHUHIRUH��WHFKQLFDOO\��WKH\�KDYH�XQEURNHQ�JHQHDORJLHV�RI������\HDUV��7KH�VDPH
PD\� EH� VDLG� IRU� WKH� FXUUHQW�0DF&DUWK\�0³U�� 3ULQFH� RI�'HVPRQG��ZKRVH� OLQH� GHVFHQGV
IURP�(EHU�)LRQQ��EURWKHU�RI�(UHPRQ��ZKR�UXOHG�WKH�VRXWKHUQ�KDOI�RI�,UHODQG�LQ������%&�
7KH�0DF&DUWK\V�FRQVWLWXWHG�WKH�(³JKDQDFKW�G\QDVW\�LQ�,UHODQG�ZKLFK�UXOHG�0XQVWHU�LQ�WKH
VRXWK�DQG�ODWHU�'HVPRQG��VRXWK�0XQVWHU��XQWLO�WKH�ODWH�VL[WHHQWK�FHQWXU\�

+RZHYHU��ZKLOH� WKH� JHQHDORJLVWV� DQG� KHUDOGV� DFFHSW� WKH� JHQHDORJLHV� EDFN� WR� WKH� ILUVW
FHQWXU\� $'�� WKH\� SUHIHU� WR� OHDYH� DVLGH� WKH� JHQHDORJLHV� VWUHWFKLQJ� %&� DV� �ߞXQSURYHGߝ
DOWKRXJK� QRW� JRLQJ� VR� IDU� DV� VRPH� VFHSWLFDO� VFKRODUV� ZKR� GLVPLVV� WKHP� DV� �SVHXGRߝ
JHQHDORJLHVߞ�DQG�WKH�VXUURXQGLQJ�WH[WV�DVߝ�SVHXGR�KLVWRULHVߞ�
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7KHUH�LV�QR�FODVV�RI�&HOWLF�VRFLHW\�WKDW�VR�LQWULJXHG�WKH�FODVVLFDO�ZRUOG�DV�WKH�'UXLGV��7KH
ZULWLQJV� RI� WKH�*UHHNV� DQG�5RPDQV� FRQFHUQLQJ�'UXLGV��ZLWK� DOO� WKHLU�PLVLQWHUSUHWDWLRQV
DQG�PLVFRQFHSWLRQV�� KDYH� EHFRPH� WKH� EDVLV� IRU� D� YHULWDEOH� �UXLG'ߝ LQGXVWU\ߞ� ZKLFK�ZDV
FUHDWHG�IURP�WKH�VHYHQWHHQWK�FHQWXU\�DQG�KDV�ODVWHG�LQWR�PRGHUQ�WLPHV�

:H�VDZ�LQ�&KDSWHU���WKDW�&HOWLF�VRFLHW\�ZDV�EDVHG�RQ�D�FDVWH�V\VWHP�DQG�WKDW�WKH�VHFRQG
OHYHO�ZDV�WKH�LQWHOOHFWXDO�FODVV��7KLV�FODVV�HQFRPSDVVHG�DOO�WKH�SURIHVVLRQDO�RFFXSDWLRQVߙ�
MXGJHV�� GRFWRUV�� KLVWRULDQV� DQG� JHQHDORJLVWV�� SKLORVRSKHUV�� VWRU\�WHOOHUV�� DVWURQRPHUV� DQG
DVWURORJHUV�� DV�ZHOO� DV� WKH�SULHVWO\�RUGHUV�ZKR�PHGLDWHG�ZLWK� WKH�GHLWLHV��$IWHU� WKHP�� LQ
UDQN�� FDPH� WKH�ZDUULRU�QREOHV�� WKH� SURGXFHUV�� WKH�PHQLDOV�� DQG� ODVWO\� WKRVH�ZKR�KDG�QR
SRVLWLRQ�LQ�VRFLHW\��KRVWDJHV��SULVRQHUV�DQG�WKRVH�ZKR�KDG�ORVW�WKHLUߝ�FLYLO�ULJKWVߞ�WKURXJK
FULPH�

$V�ZLWK�PRVW� WKLQJV�&HOWLF�� LW� LV� WKH�*UHHN�ZULWHUV�ZKR�ILUVW� UHFRUG� WKH�QDPH�'UXLGDH
DQG� WKHQ�QRW�XQWLO� WKH�VHFRQG�FHQWXU\�%&��'LRJHQHV�/DHUWLXV�� D�*UHHN� OLYLQJ� LQ� WKH� WKLUG
FHQWXU\�$'��TXRWHG�WKH�ZRUNV�RI�PRUH�DQFLHQW�ZULWHUV��VXFK�DV�6RWRQ�RI�$OH[DQGULD��IO��F�
����ߙ��� %&��� ZKLFK� GLVFXVVHG� WKH� 'UXLGV�� 7KH� QDPH� LV� FOHDUO\� RQH� RI� &HOWLF� RULJLQ
DOWKRXJK� OLQJXLVWV� VWLOO� EDWWOH� RYHU� LWV� H[DFW� PHDQLQJ�� 7KHUH� LV� SRSXODU� VXSSRUW� IRU� WKH
FODLPV�RI�6WUDER�DQG�3OLQ\�WKH�(OGHU�WKDW�WKH�ZRUG�ZDV�FRJQDWH�ZLWK�WKH�*UHHN�ZRUG�GUXV�
DQ�RDN��7KH�,QGR�(XURSHDQ�URRW�LV�DOVR�IRXQG�LQ�,ULVK�DQG�:HOVK�DV�GDLU�DQG�GDU��+HQFH�LW
LV� WKRXJKW� WKH�ZRUG�PLJKW� EH�GUX�XLG�� RDN� NQRZOHGJH�� 7KLV� ODVW� XLG�ZLG�YLG� URRW� LV� WKH
VDPH�DV�WKH�6DQVNULW�YLG��WR�NQRZ�RU�WR�VHH��DQG�LV�VHHQ�LQ�WKH�+LQGX�9HGDV��ZKLFK�PHDQV
��ߞNQRZOHGJHߝ WKH� PRVW� DQFLHQW� UHOLJLRXV� WH[WV� VXUYLYLQJ� LQ� DQ� ,QGR�(XURSHDQ� ODQJXDJH�
7KHUHIRUH�WKH�LGHD�LV�WKDW�'UXLG�PHDQVߝ�WKRVH�ZKRVH�NQRZOHGJH�LV�JUHDWߞ�

7KH� FODVVLFDO� WH[WV� UHIHUUHG� WR� 'UXLGV� RQO\� LQ� *DXO� DQG� %ULWDLQ�� 'UXLGV� DUH� QRW
PHQWLRQHG�DV�H[LVWLQJ�DPRQJ�WKH�&LVDOSLQH�&HOWV��WKH�,EHULDQ�&HOWV��WKH�HDVWHUQ�&HOWV�RU�WKH
*DODWLDQ�&HOWV��1HLWKHU�DUH�WKH�'UXLGV�PHQWLRQHG�LQ�FRQQHFWLRQ�ZLWK�,UHODQG��DOWKRXJK��RI
FRXUVH��ZH�NQRZ�WKDW�WKH\�H[LVWHG�WKHUH�IURP�VXEVHTXHQW�QDWLYH�OLWHUDWXUH�

'RHV�WKLV�PHDQ�WKDW� WKH�'UXLGV�ZHUH�FRQILQHG�WR�WKH�*DXOLVK�DQG�%ULWLVK�&HOWV"�6RPH
VFKRODUV� WHQG� WR� EH� YHU\� OLWHUDO�� DQG�ZKHUH� WKHUH� LV� D� VRXUFH�� HYHQ� WKRXJK�ZULWWHQ� E\� D
KRVWLOH�ZLWQHVV��LW�LV�RIWHQ�DFFHSWHG�ZLWKRXW�TXHVWLRQ�RQ�WKH�EDVLV�RI�LWV�DQWLTXLW\�

7KH� DQVZHU� WR� WKH� TXHVWLRQ�� RI� FRXUVH�� GHSHQGV� RQ� ZKDW� \RXU� LQWHUSUHWDWLRQ� RI� WKH
IXQFWLRQ�RI�D�'UXLG�LV��,I�RQH�DFFHSWV�WKDW�WKH�'UXLGV�ZHUH�DQ�LQWHOOHFWXDO�FDVWH�RU�FODVV��DV
&DHVDU� OHWV� VOLS� DQG�'LRQ�&KU\VRVWRP� ODWHU� VSHOOV� RXW�� FRPSDULQJ� WKHP� ULJKWO\�ZLWK� WKH
%UDKPLQV� RI� +LQGX� VRFLHW\�� WKHQ� ZH� PD\� DUJXH� WKDW� 'UXLGV� RU� WKHLU� FODVV� HTXLYDOHQW
DSSHDUHG� WKURXJKRXW� &HOWLF� VRFLHW\�� 7KDW� WKH� 'UXLGV� HQFRPSDVVHG� VHYHUDO� LQWHOOHFWXDO
ILHOGV�PD\�FHUWDLQO\�EH�DFFHSWHG�IURP�WKH�HYLGHQFH�

:H�DOVR� ILQG� WKDW� WKH�&HOWV�GLG�KDYH� VSHFLILF�QDPHV� IRU� WKHLU�SULHVWV�� VXFK�DV�JXWXDWUL
PHDQLQJߝ�VSHDNHUV��WR�WKH�JRGV�ߞ��D�*DXOLVK�FRJQDWH�WR�WKH�,ULVK�JXWK��YRLFH��7KH�JXWXDWUL
DUH� NQRZQ� IURP� LQVFULSWLRQV� DQG� D� UHIHUHQFH� WR� D� JXWXDWURV� SXW� WR� GHDWK� E\� &DHVDU�
PHQWLRQHG� LQ� $XOXV� +LUWLXVߞ� DGGLWLRQ� WR� WKH� *DOOLF� :DU�� +LUWLXV� ZDV� RQH� RI� &DHVDUߞV



OLHXWHQDQWV�LQ�*DXO�

2WKHU� ZRUGV� DUH� DOVR� XVHG� WR� GHVFULEH� WKH� SULHVWO\� IXQFWLRQV�� VXFK� DV� DQWLVWLWHV�
VDFHUGRWHV�DQG�VHPQRWKHRL��7KH�WHUP�VHPQRWKHRL�LV�SUHVHUYHG�E\�/DHUWLXV�IURP�6RWRQ�DQG
LV�XVHG�DV�D�V\QRQ\P�IRU�D�'UXLG��EXW�SHUKDSV�RQO\�GHVFULELQJ�D�SDUWLFXODU�'UXLGLF�SULHVWO\
IXQFWLRQ�

6HYHUDO�*UHHN�DQG�/DWLQ�ZULWHUV� VSHDN�RI�'U\DGHV�RU�'UXLGHVVHV�DQG� WKH�H[LVWHQFH�RI
VXFK�IHPDOH�'UXLGV�LV�FHUWDLQO\�FRQILUPHG�E\�QDWLYH�&HOWLF�VRXUFHV��DOWKRXJK�WKH�FODVVLFDO
VRXUFHV�VHHP�WR�SODFH�PRUH�HPSKDVLV�RQ�PDOH�'UXLGV�

7KH�HDUOLHVW�VRXUFHV�RQ�WKH�'UXLGV��ZULWWHQ�E\�*UHHNV��DUH�NQRZQ�RQO\�LQ�TXRWDWLRQ�IURP
WKH�ODWHU�$OH[DQGULDQ�VFKRRO��VLJQLILFDQWO\��WKHVH�VRXUFHV�DUH�UHVSHFWIXO�RI�WKH�'UXLGV�DQG�
LQGHHG�� WKH�&HOWV� LQ� JHQHUDO��:H�ZLOO� GHDO�ZLWK� WKHVH� VKRUWO\� EXW� ILUVW�ZH�PXVW� H[DPLQH
WKRVH�VRXUFHV�E\�ZKLFK�WKH�'UXLGV�KDYH��VDGO\��EHFRPH�PRUH�SRSXODUO\�NQRZQ��WKH�DQWL�
&HOWLF�ZULWLQJV�RI�WKH�5RPDQV�DQG�5RPDQRSKLOHV�

,W�ZRXOG�DSSHDU�WKDW�WKH�ZRUN�RI�3RVHLGRQLRV��Fߙ�����F�����%&��RI�$SDPHD��6\ULD��ZDV
XVHG�DV�WKH�PDMRU�VRXUFH�PDWHULDO�RQ�WKH�&HOWV�RI�*DXO�E\�DOO�RXU�PDLQ�SUR�5RPDQ�ZULWHUV
RQ�WKH�'UXLGV��7KHUHIRUH��RXU�NQRZOHGJH�RI�WKH�'UXLGV��LQ�WKLV�UHVSHFW��UHVWV�ZLWK�RQO\�RQH
ZULWHU�� 3RVHLGRQLRVߞ� ZRUN� LV� XVHG� E\� WKH� $OH[DQGULDQ� *UHHN�� 7LPDJHQHV�� F�� PLG�ILUVW
FHQWXU\� %&�� WKH� 5RPDQ� JHQHUDO�� *DLXV� -XOLXV� &DHVDU� ���ߙ���� %&��� WKH� 6LFLOLDQ� *UHHN�
'LRGRUXV� 6LFXOXV� �F�� ��Fߙ�� ��� %&��� DQG� WKH� *UHHN� JHRJUDSKHU� IURP� 3RQWXV�� 6WUDER� ���
���7KH����'$ߙ&% VFKRODU�$OIUHG�.ORW]� EHOLHYHG� WKDW� 3RVHLGRQLRVߞ�ZRUN� KDG� DOUHDG\� EHHQ
ORVW�E\�WKH�ILUVW�FHQWXU\�%&�DQG�WKDW�7LPDJHQHV�ZDV�WKH�LQWHUPHGLDU\�ZKR�SDVVHG�LW�RQ�E\
TXRWLQJ� ODUJH� VHFWLRQV� RI� LW�� 7KRVH� TXRWDWLRQV� DUH� VXEVWDQWLDOO\� WKH� SDVVDJHV� XVHG� E\� DOO
RWKHU�ZULWHUV�

6WUDER��LQ�KLV�*HRJUDSKLD��VD\V�

\�WKH�'UXLGV��LQ�DGGLWLRQ�WR�WKH�VFLHQFH�RI�QDWXUH��VWXG\�DOVR�PRUDO�SKLORVRSK\��7KHߨ
DUH�EHOLHYHG�WR�EH�WKH�PRVW�MXVW�RI�PHQ��DQG�DUH�WKHUHIRUH�HQWUXVWHG�ZLWK�WKH�GHFLVLRQ
RI� FDVHV� DIIHFWLQJ� HLWKHU� LQGLYLGXDOV� RU� WKH� SXEOLF�� LQGHHG� LQ� IRUPHU� WLPHV� WKH\
DUELWUDWHG�LQ�ZDU�DQG�EURXJKW�WR�D�VWDQGVWLOO�WKH�RSSRQHQWV�ZKHQ�DERXW�WR�GUDZ�XS�LQ
OLQH�RI�EDWWOH��DQG�PXUGHU�FDVHV�KDYH�EHHQ�PRVWO\�HQWUXVWHG�WR�WKHLU�GHFLVLRQ�7ߨ�KHVH
PHQ��DV�ZHOO�DV�RWKHU�DXWKRULWLHV��KDYH�SURQRXQFHG�WKDW�PHQߞV�VRXOV�DQG�WKH�XQLYHUVH
DUH�LQGHVWUXFWLEOH��DOWKRXJK�DW�WLPHV�ILUH�RU�ZDWHU�PD\��WHPSRUDULO\��SUHYDLO�

'LRGRUXV� PDNHV� D� VLPLODU� VWDWHPHQW� DQG� TXRWHV� 7LPDJHQHV� DV� WKH� DXWKRULW\� RQ� WKH
'UXLGV��%RWK�6WUDER�DQG�'LRGRUXV�GLYLGH�WKH�*DXOLVK�LQWHOOHFWXDO�FODVV� LQWR�%DUGV��9DWHV
DQG� 'UXLGV�� �7KHߝ %DUGV� DUH� VLQJHUV� DQG� SRHWV�� WKH� 9DWHV� LQWHUSUHWHUV� RI� VDFULILFH� DQG
QDWXUDO�SKLORVRSKHUVߞߨ��:H�ILQG�VRPH�FRQILUPDWLRQ�RI�WKLV�ZKHQ�WKH�LQVXODU�&HOWLF�UHFRUGV
FLWH�WKH�VDPH�FODVVHV�RI�LQWHOOHFWXDOV�LQ�,UHODQGߙ��'UXL��%DUG�DQG�)LOL�

:H�FDQ�RQO\�TXRWH�7LPDJHQHV� IURP� WKH�TXRWDWLRQV�RI�RWKHU�ZULWHUV�� ,Q�GLVIDYRXU�ZLWK
WKH�HPSHURU��KH�EXUQW�KLV�ZRUNV�EHIRUH�KH�OHIW�5RPH��+RZHYHU��$PPLDQXV�0DUFHOOLQXV��F�
��ߙ����'$����D�*UHHN�IURP�$QWLRFK��TXRWHV�KLP�H[WHQVLYHO\�DQG�PHQWLRQV�WKDW�WKH�'UXLGV
KDG�DQ�RUJDQLVDWLRQ��D�FRUSRUDWH� OLIH� �VRGDOLFLV�DGVWULFWL�FRQVRUWLV���&DHVDU�DOVR�VD\V� WKDW
WKH\�ZHUH�D�KLJKO\�RUJDQLVHG�IUDWHUQLW\�



$OO� WKH�'UXLGV�DUH�XQGHU�RQH�OHDGHU��ZKRP�WKH\�KROG�LQ� WKH�KLJKHVW�UHVSHFW��2Q�KLV
GHDWK��LI�DQ\�RQH�RI�WKH�UHVW�LV�RI�RXWVWDQGLQJ�PHULW��KH�VXFFHHGV�WR�WKH�YDFDQW�SODFH��LI
VHYHUDO�KDYH�HTXDO�FODLPV�� WKH�'UXLGV�XVXDOO\�GHFLGH� WKH�HOHFWLRQ�E\�YRWLQJ�� WKRXJK
VRPHWLPHV�WKH\�DFWXDOO\�ILJKW�LW�RXW��2Q�D�IL[HG�GDWH�LQ�HDFK�\HDU�WKH\�KROG�D�VHVVLRQ
LQ� D� FRQVHFUDWHG� VSRW� LQ� WKH� FRXQWU\� RI� WKH� &DUQXWHV�� ZKLFK� LV� VXSSRVHG� WR� EH� WKH
FHQWUH�RI�*DXO�

7KH�&DUQXWHV�ZHUH� WKH�&HOWLF� WULEH� LQ� WKH� UHJLRQ� EHWZHHQ� WKH� 6HLQH� DQG� WKH� /RLUH�� 7KH
FKLHI�WRZQ�RI�WKH�WULEH�ZDV�&HQQDEXP�ZKLFK�LV�SUHVHQW�GD\�2UO©DQV�

'LRGRUXV�JLYHV�D�PXFK�PRUH�FRPSUHKHQVLYH�GHVFULSWLRQ�RI�WKH�&HOWV�RI�*DXO�WKDQ�GR�KLV
FRQWHPSRUDULHV��DQG�KH�GZHOOV�RQ�WKHLU�EHOLHI�LQ�WKH�LPPRUWDOLW\�RI�WKH�VRXO��7KHUH�FDQ�EH
OLWWOH� GRXEW� KRZHYHU� WKDW� 6WUDER� DQG�'LRGRUXV� DUH� XOWLPDWHO\� GHULYLQJ� WKHLU� LQIRUPDWLRQ
IURP�D�FRPPRQ�VRXUFH�IRU�WKH\�DSSHDU�WR�EH�IROORZLQJ�D�VLPLODU�WH[W��%XW�6WUDERߞV�ZRUN
ZDV�D�SRLQWHG�DWWDFN�RQ�WKH�&HOWV�ZKLFK�ZDV�ZULWWHQ�DV�D�MXVWLILFDWLRQ�IRU�WKH�FRQTXHVW�RI
*DXO� DQG� VXEVHTXHQW� DWWHPSWV� WR� VXSSUHVV� WKH� &HOWLF� LQWHOOLJHQWVLD� DQG� WKHLU� FHQWUHV� RI
OHDUQLQJ�

&DHVDU�� DW� OHDVW�� LV� TXLWH� FOHDU� RQ�ZKR� WKH� 'UXLGV� DUH�� +H� FDOOV� WKHP� �DQߝ LQWHOOHFWXDO
FODVVߞ�

7KH�'UXLGV�RIILFLDWH�DW�WKH�ZRUVKLS�RI�WKH�JRGV��UHJXODWH�SXEOLF�DQG�SULYDWH�VDFULILFHV
>ULWXDOV@�� DQG� JLYH� UXOLQJV� RQ� DOO� UHOLJLRXV� TXHVWLRQV�� /DUJH� QXPEHUV� RI� \RXQJ�PHQ
IORFN�WR�WKHP�IRU�LQVWUXFWLRQ��DQG�WKH\�DUH�KHOG�LQ�JUHDW�KRQRXU�E\�WKH�SHRSOH��7KH\
DFW� DV� MXGJHV� LQ� SUDFWLFDOO\� DOO� GLVSXWHV�� ZKHWKHU� EHWZHHQ� WULEHV� RU� EHWZHHQ
LQGLYLGXDOV��ZKHQ�DQ\�FULPH�LV�FRPPLWWHG�RU�D�PXUGHU�WDNHV�SODFH��RU�D�GLVSXWH�DULVHV
DERXW�DQ�LQKHULWDQFH�RU�D�ERXQGDU\��LW�LV�WKH\�ZKR�DGMXGLFDWH�WKH�PDWWHU�DQG�DSSRLQW
WKH�FRPSHQVDWLRQ�WR�EH�SDLG�DQG�UHFHLYHG�E\�WKH�SDUWLHV�FRQFHUQHG��$Q\�LQGLYLGXDO�RU
WULEH� IDLOLQJ� WR� DFFHSW� WKHLU� DZDUG� LV�EDQQHG� IURP� WDNLQJ�SDUW� LQ� VDFULILFH� >UHOLJLRXV
VHUYLFH@ߙ��WKH�KHDYLHVW�SXQLVKPHQW�WKDW�FDQ�EH�LQIOLFWHG�XSRQ�D�*DXO��7KRVH�ZKR�DUH
XQGHU�VXFK�D�EDQ�DUH�UHJDUGHG�DV�LPSLRXV�FULPLQDOV��(YHU\RQH�VKXQV�WKHP�DQG�DYRLGV
JRLQJ�QHDU�RU�VSHDNLQJ�WR�WKHP��IRU�IHDU�RI�WDNLQJ�VRPH�KDUP�E\�FRQWDFW�ZLWK�ZKDW�LV
XQFOHDQ�� LI� WKH\� DSSHDU� DV� SODLQWLIIV�� MXVWLFH� LV� GHQLHG� WKHP� DQG� WKH\� DUH� H[FOXGHG
IURP�D�VKDUH�LQ�DQ\�KRQRXU�

%HFDXVH�RI�WKH�VSHFLDO�SRVLWLRQ�RI�WKH�'UXLGV�LQ�VRFLHW\��&DHVDU�LQIRUPV�XV�

7KH�'UXLGV�DUH�H[HPSW�IURP�PLOLWDU\�VHUYLFH�DQG�GR�QRW�SD\�WD[HV�OLNH�RWKHU�FLWL]HQV�
7KHVH�LPSRUWDQW�SULYLOHJHV�DUH�QDWXUDOO\�DWWUDFWLYH��PDQ\�SUHVHQW�WKHPVHOYHV�RI�WKHLU
RZQ�DFFRUG�WR�EHFRPH�VWXGHQWV�RI�'UXLGLVP��DQG�RWKHUV�DUH�VHQW�E\�WKHLU�SDUHQWV�DQG
UHODWLYHV��,W�LV�VDLG�WKDW�WKHVH�SHRSOH�KDYH�WR�PHPRULVH�D�JUHDW�QXPEHU�RI�YHUVHVߙ��VR
PDQ\�WKDW�VRPH�VSHQG�WZHQW\�\HDUV�DW�WKHLU�VWXGLHV�

:KDW�LV�LQWHUHVWLQJ�LV�WKDW�&DHVDU�DGGV�

7KH�'UXLGLF�GRFWULQH� LV�EHOLHYHG� WR�KDYH�EHHQ� IRXQG�H[LVWLQJ� LQ�%ULWDLQ�DQG� WKHQFH
LPSRUWHG� LQWR� *DXO�� HYHQ� WRGD\� WKRVH� ZKR� ZDQW� WR� PDNH� D� SURIRXQG� VWXG\� RI� LW
JHQHUDOO\�JR�WR�%ULWDLQ�IRU�WKH�SXUSRVH�

7KLV�VHHPV�WR�LPSO\�WKDW�WKHUH�ZHUH�FROOHJHV�DQG�VFKRROV�LQ�%ULWDLQ�DQG��LQGHHG��LQ�,UHODQG�



&DHVDUߞV�GHVFULSWLRQ�RI�WKH�'UXLGV�GZHOOV�PRVWO\�RQ�WKHLU�UHOLJLRXV�DVSHFW�DQG�VR��WR�WKH
XQGLVFHUQLQJ� UHDGHU�� WKH\� DSSHDU� VLPSO\� DV� D� SULHVWKRRG��:H� KDYH� DOUHDG\� GLVFXVVHG� LQ
&KDSWHU� �� KLV� FRPPHQWV� RQ� WKH� IDFW� WKDW� WKH� 'UXLGV� ZHUH� IRUELGGHQ� WR� FRPPLW� WKHLU
WHDFKLQJV�WR�ZULWLQJ��$QRWKHU�RI�KLV�REVHUYDWLRQV��HFKRHG�E\�WKH�RWKHU�ZULWHUV��LV�

$�OHVVRQ�ZKLFK�WKH\�WDNH�SDUWLFXODU�SDLQV�WR�LQFXOFDWH�LV�WKDW�WKH�VRXO�GRHV�QRW�SHULVK�
EXW� DIWHU� GHDWK� SDVVHV� IURP� RQH� ERG\� WR� DQRWKHU�� WKH\� WKLQN� WKDW� WKLV� LV� WKH� EHVW
LQFHQWLYH�WR�EUDYHU\��EHFDXVH�LW�WHDFKHV�PHQ�WR�GLVUHJDUG�WKH�WHUURUV�RI�GHDWK�

&DHVDU�SRLQWV�RXW�

7KH\�DOVR�KROG�ORQJ�GLVFXVVLRQV�DERXW�WKH�KHDYHQO\�ERGLHV�DQG�WKHLU�PRYHPHQWV��WKH
VL]H�RI�WKH�XQLYHUVH�DQG�RI�WKH�HDUWK��WKH�SK\VLFDO�FRQVWLWXWLRQV�RI�WKH�ZRUOG��DQG�WKH
SRZHUV� DQG� SURSHUWLHV� RI� WKH� JRGV�� DQG� WKH\� LQVWUXFW� WKH� \RXQJ� PHQ� LQ� DOO� WKHVH
VXEMHFWV�

:H�ZLOO�GHDO�ZLWK�WKH�FRVPRORJLFDO�LGHDV�DQG�EHOLHIV�RI�WKH�&HOWV�LQ�&KDSWHU���

0DUFXV� 7XOOLXV� &LFHUR� ���ߙ���� %&��� ZKR� ZDV� DFTXDLQWHG� ZLWK� WKH� SULQFHSV� RI� WKH
$HGXL��'LYLFLDFXV��VD\V�KH�ZDV�DOVR�D�'UXLG�

7KH�V\VWHP�RI�GLYLQDWLRQ�LV�QRW�HYHQ�QHJOHFWHG�DPRQJ�EDUEDULF�SHRSOHV��VLQFH�LQ�IDFW
WKHUH�DUH�'UXLGV�LQ�*DXO��,�P\VHOI�NQHZ�RQH�RI�WKHP��'LYLFLDFXV��RI�WKH�$HGXL��\RXU
JXHVW� DQG�HXORJLVW��ZKR�GHFODUHG� WKDW�KH�ZDV� DFTXDLQWHG�ZLWK� WKH� V\VWHP�RI�QDWXUH
ZKLFK� WKH� *UHHNV� FDOO� QDWXUDO� SKLORVRSK\� DQG� KH� XVHG� LW� WR� SUHGLFW� WKH� IXWXUH� E\
DXJXU\�DQG�LQIHUHQFH�

3OLQ\�WKH�(OGHU�ZDV�RI�D�IDPLO\�RI�5RPDQ�FRORQLVWV�ZKR�VHWWOHG�DPRQJ�WKH�&HOWV�RI�WKH
3R�YDOOH\�DIWHU�WKHLU�FRQTXHVW��+LV�1DWXUDOLV�+LVWRULD�LV�KLV�FKLHI�DQG�RQO\�VXUYLYLQJ�ZRUN�
LQ�ZKLFK�KH�JLYHV�RQH�RI� WKH�PRVW�FRPSOHWH�DFFRXQWV�RI� WKH�'UXLGV�DV�QDWXUDO�VFLHQWLVWV�
GRFWRUV� RI� PHGLFLQH� DQG� PDJLFLDQV�� $V� 3OLQ\� ZDV� KLPVHOI� IDVFLQDWHG� E\� PDJLF�� LW� LV
XQGHUVWDQGDEOH�WKDW�KH�VKRXOG�GZHOO�RQ�WKLV�DVSHFW��3OLQ\�ZDV�WKH�ILUVW�ZULWHU�WR�EULQJ�WKH
RDN�JURYH�LQWR�RXU�SRSXODU�SLFWXUH�RI�'UXLGV��DV�ZHOO�DV�PLVWOHWRH�

7KH�'UXLGVߙ��IRU�VR�WKH\�>WKH�&HOWV@�FDOO�WKHLU�PDJLߙ��KROG�QRWKLQJ�PRUH�VDFUHG�WKDQ
WKH�PLVWOHWRH�DQG�WKH�WUHH�RQ�ZKLFK�LW�JURZV�SURYLGHG�WKDW�LW�LV�DQ�RDN��7KH\�FKRRVH
WKH� RDN� WR� IRUP� JURYHV�� DQG� WKH\� GR� QRW� SHUIRUP� DQ\� UHOLJLRXV� ULWHV� ZLWKRXW� LWV
IROLDJH��VR�WKDW�LW�FDQ�EH�VHHQ�WKDW�WKH�'UXLGV�DUH�VR�FDOOHG�IURP�WKH�*UHHN�ZRUG�

3OLQ\� WKHUHE\�RSHQHG� WKH�IORRGJDWHV� IRU�ZULWHUV� WR�FRQMXUH� LPDJHV�RI�'UXLGV�DQG�RDNV
DQG�PLVWOHWRH�� /XFDQ� LQ� KLV�3KDUVDOLD� KDV� WKH� 'UXLGV� SDUDGLQJ� DURXQG� HHULH� HQFKDQWHG
ZRRGV�LQ�VHFUHW�JURYHV��/DFWDQWLXV�3ODFLGXV��LQ�KLV�FRPPHQWDU\�RQ�WKH�7KHEDLV�RI�3XEOLXV
6WDWLXV�� WDONV�RI� WKH�'UXLGV�DV� �WKRVH�ZKR�GHOLJKWߝ LQ�RDNVߞ�DQG� VSHDNV�RI� VXFK�JURYHV�DV
�GHQVH�DQG�DQFLHQW��XQWRXFKHG�E\�KXPDQ�KDQG�DQGߝ LPSHUYLRXV� WR� WKH�EHDPV�RI� WKH� VXQ�
7KHUH�WKH�SDOH�DQG�XQFHUWDLQ�OLJKW�VHUYHV�RQO\�WR�LQFUHDVH�WKH�DZH�DQG�RPLQRXV�VLOHQFHߞ�

3OLQ\�EHFRPHV�O\ULFDO�RQ�WKH�'UXLGV�DQG�RDNV�

$Q\WKLQJ�JURZLQJ�RQ�WKRVH�WUHHV�WKH\�UHJDUG�DV�VHQW�IURP�KHDYHQ�DQG�D�VLJQ�WKDW�WKLV
WUHH� KDV� EHHQ� FKRVHQ� E\� WKH� JRGV� WKHPVHOYHV�� 0LVWOHWRH� LV�� KRZHYHU�� YHU\� UDUHO\



IRXQG��DQG�ZKHQ�IRXQG��LW�LV�JDWKHUHG�ZLWK�JUHDW�FHUHPRQ\�DQG�HVSHFLDOO\�RQ�WKH�VL[WK
GD\�RI�WKH�PRRQߨ��WKH\�SUHSDUH�D�ULWXDO�VDFULILFH�DQG�IHDVW�XQGHU�WKH�WUHH��DQG�OHDG
XS�WZR�ZKLWH�EXOOV�ZKRVH�KRUQV�DUH�ERXQG�IRU�WKH�ILUVW�WLPH�RQ�WKLV�RFFDVLRQ��$�SULHVW
DWWLUHG�LQ�D�ZKLWH�YHVWPHQW�DVFHQGV�WKH�WUHH�DQG�ZLWK�D�JROGHQ�SUXQLQJ�KRRN�FXWV�WKH
PLVWOHWRH� ZKLFK� LV� FDXJKW� LQ� D� ZKLWH� FORWK�� 7KHQ� QH[W� WKH\� VDFULILFH� WKH� YLFWLPV
SUD\LQJ� WKDW� WKH� JRGV�ZLOO�PDNH� WKHLU� JLIWV� SURSLWLRXV� WR� WKRVH� WR�ZKRP� WKH\� KDYH
JLYHQ�LW��7KH\�EHOLHYH�WKDW�LI�JLYHQ�LQ�GULQN�WKH�PLVWOHWRH�ZLOO�JLYH�IHFXQGLW\�WR�DQ\
EDUUHQ�DQLPDO��DQG�WKDW�LW�LV�SUHGRPLQDQW�DJDLQVW�DOO�SRLVRQV�

2QH�FDQQRW�KHOS�EXW�DJUHH�ZLWK�WKH�&HOWLF�VFKRODU�1RUD�&KDGZLFN�ZKHQ�VKH�GHVFULEHV�WKLV
DV�Dߝ�SLFWXUHVTXH�IDQWDVLDߞ�UDQNLQJ�ZLWK�VWRULHV�RI�.LQJ�$OIUHG�DQG�WKH�EXUQLQJ�RI�WKH�FDNHV
RU� &QXW� DQG� WKH� ZDYHV� RU� %UXFH� DQG� WKH� VSLGHU�� ,W� KDV� EHFRPH� D� FODVVLF� RI� XQLYHUVDO
SRSXODU�NQRZOHGJH�EXW�ZLWKRXW�VXEVWDQFH�

&RUQHOLXV�7DFLWXV�JLYHV�XV�LQYDOXDEOH�LQIRUPDWLRQ�RQ�'UXLGV�DV�KLVWRULDQV�ZKHQ��LQ�KLV
+LVWRULHV��KH�VSHDNV�RI�DWWHPSWV�WR�VWLU�XS�LQVXUUHFWLRQ�LQ�*DXO�LQ�$'����

7KH�*DXOV�EHJDQ�WR�EUHDWKH�QHZ�OLIH�DQG�YLJRXU��SHUVXDGHG�WKDW� WKH�5RPDQ�DUPLHV�
ZKHUHYHU�VWDWLRQHG��ZHUH�EURNHQ�DQG�GLVSLULWHG��$�UXPRXU�ZDV�FXUUHQW�DPRQJ�WKHP�
DQG� XQLYHUVDOO\� EHOLHYHG�� WKDW� WKH� 5DWLDQV� DQG� 6DUPDWLDQV� KDG� ODLG� VLHJH� WR� WKH
HQFDPSPHQWV�LQ�0DHVLD�DQG�3DQQRQLD��$IIDLUV�LQ�%ULWDLQ�ZHUH�VXSSRVHG�WR�EH�LQ�QR
EHWWHU�VLWXDWLRQ��$ERYH�DOO��WKH�GHVWUXFWLRQ�RI�WKH�&DSLWRO�DQQRXQFHG�WKH�DSSURDFKLQJ
IDWH�RI�WKH�5RPDQ�HPSLUH��7KH�'UXLGV��LQ�WKHLU�ZLOG�HQWKXVLDVP��VDQJ�WKHLU�RUDFXODU
VRQJV��LQ�ZKLFK�WKH\�WDXJKW�WKDW��ZKHQ�5RPH�ZDV�IRUPHUO\�VDFNHG�E\�WKH�&HOWV��WKH
PDQVLRQ�RI�-XSLWHU�EHLQJ�OHIW�HQWLUH��WKH�FRPPRQZHDOWK�VXUYLYHG�WKDW�GUHDGIXO�VKRFN�
EXW�WKH�FDODPLW\�RI�ILUH��ZKLFK�KDG�ODWHO\�KDSSHQHG��ZDV�D�GHQXQFLDWLRQ�IURP�KHDYHQ
LQ�FRQVHTXHQFH�RI�ZKLFK��SRZHU�DQG�GRPLQLRQ�ZHUH�WR�FLUFXODWH�URXQG�WKH�ZRUOG��DQG
WKH� QDWLRQV� RQ� WKHLU� VLGH� RI� WKH� $OSV� ZHUH� LQ� WKHLU� WXUQ� WR� EHFRPH�PDVWHUV� RI� WKH
ZRUOG�

7KH�IDFW�WKDW�LQ�$'����WKH�'UXLG�KLVWRULDQV�RI�*DXO�UHWDLQHG�D�NQRZOHGJH�RI�WKH�GHIHDW
DQG�RFFXSDWLRQ�RI�5RPH�LQ�F������%&�LV�IDVFLQDWLQJ�DQG�VKRZV�FOHDUO\�KRZ�ZHOO� WKH�RUDO
WUDGLWLRQV�ZHUH� NHSW� E\� WKH�&HOWV��7KLV� VKRXOG� SHUVXDGH� XV� WR� SD\�PRUH� DWWHQWLRQ� WR� WKH
KLVWRULHV� RI� ,UHODQG� GHDOLQJ� ZLWK� DQFLHQW� WLPHV� EXW� QRW� FRPPLWWHG� WR� ZULWLQJ� XQWLO� WKH
&KULVWLDQ�SHULRG��2UDO�WUDGLWLRQ�PXVW�KDYH�EHHQ�MXVW�DV�UHOLDEOH�DV�ZULWWHQ�WUDGLWLRQ�

7KH� HDUO\� VXUYLYLQJ� VRXUFHV� DERXW� WKH�'UXLGV� DUH�ZULWWHQ� LQ� VXSSRUW� RI�5RPH� DQG� LWV
FRQTXHVW� RI� WKH� &HOWV� DQG� VXSSUHVVLRQ� RI� WKH� 'UXLGV�� ,Q� $'� ��� WKH� 5RPDQ� HPSHURU
&ODXGLXV� RIILFLDOO\� SURKLELWHG� WKH�'UXLGV� E\� ODZ�� ,W� ZDV� DQ� REYLRXV�PRYH� IRU� 5RPH� WR
PDNH��LQ�RUGHU�WR�FRQTXHU�DQ\�SHRSOH�DQG�DEVRUE�WKHP��\RX�ILUVW�KDYH�WR�JHW�ULG�RI�WKHLU
LQWHOOHFWXDOV� DQG� GHVWUR\� WKHLU� FXOWXUDO� NQRZOHGJH�� ,W� LV� RQO\� ODWHU� WKDW� WKHUH� HPHUJHG� D
JURXS�RI�*UHHN�VFKRODUV��PDLQO\�LQ�WKH�VFKRRO�RI�$OH[DQGULD��ZKR�EHJDQ�WR�H[DPLQH�ROGHU
*UHHN�VRXUFHV�DQG�GHYHORS�D�OHVV�EHOOLFRVH�DQG�PRUH�DSSUHFLDWLYH�YLHZ�RI�WKH�UROH�RI�WKH
'UXLGV�� 7KLV� JURXS� ZDV� PDLQO\� FRQFHUQHG� ZLWK� JDWKHULQJ� VRXUFHV� DQG� WUDGLWLRQV� DQG
PHWLFXORXVO\� FLWLQJ� WKHLU� DXWKRULWLHV�� FUHDWLQJ� HQF\FORSHGLDV� UDWKHU� WKDQ� SURGXFLQJ� ILUVW�
KDQG�HPSLULFDO�REVHUYDWLRQV�

3URIHVVRU�6WXDUW�3LJJRWW�WHQGHG�WR�EH�GLVPLVVLYH�RIߝ�DOO�VHFRQG�KDQG�OLEUDU\�ZRUN��ZLWK
QR� HPSLULFDO� REVHUYDWLRQVߞ� RU� �ILHOG�ZRUNߝ DPRQJ� WKH�&HOWVߞ��$V� RSSRVHG� WR� WKH�5RPDQ�



RULHQWDWHG�DFFRXQWV�ZKLFK�VRXJKW� WR�GHQLJUDWH� WKH�&HOWV�DQG�'UXLGV��KH�EHOLHYHG� WKDW� WKH
$OH[DQGULDQ� WH[WV� LGHDOLVHG� WKH�'UXLGV�� &HUWDLQO\�ZH� FRXOG� JR� VR� IDU� DV� WR� VD\� WKDW� WKH
$OH[DQGULDQ�VFKRRO�ZDV�QRW�FRQFHUQHG�ZLWK�SURSDJDQGD�LQ�VXSSRUW�RI�WKH�5RPDQ�HPSLUH�

,W�LV�WKDQNV�WR�WKH�$OH[DQGULDQ�VFKRRO�WKDW�ZH�KDYH�UHIHUHQFHV�WR�HDUOLHU�ZULWHUV�ZKR�KDG
VWXGLHG� WKH� &HOWV� DQG� WKH� 'UXLGV� EXW� ZKRVH� ZRUN� QR� ORQJHU� VXUYLYHG� LQ� LWV� HQWLUHW\�
7LPDHXV��Fߙ���������%&��ZDV�XVHG�H[WHQVLYHO\�DV�DQ�DXWKRULW\�E\�'LRJHQHV�/DHUWLXV�DQG
&OHPHQW�RI�$OH[DQGULD��6RWRQ�RI�$OH[DQGULD� �IOߙ���������%&��ZDV� DQRWKHU�PDMRU� VRXUFH
TXRWHG��*UHHN�ZULWHUV�IURP�+HURGRWXV��F�����WR�$OH[DQGHU�&RUQHOLXV�3RO\KLVWRU�&%����ߙ�
�E��F������%&��DUH�TXRWHG��DOWKRXJK�WKH\�GLG�QRW�XVH�WKH�VSHFLILF�WHUPߝ�'UXLGߞ�WR�GHVFULEH
&HOWLF�LQWHOOHFWXDOV�

'LRQ�&KU\VRVWRP��ILUVW�FHQWXU\�$'��ZDV�WKH�ILUVW�ILJXUH�RI�LPSRUWDQFH�LQ�WKH�QHZ�VFKRRO
DQG�KH�KDG�LQGHHG�FRQGXFWHGߝ�ILHOG�ZRUNߞ��KDYLQJ�FRPH�IURP�%LWK\QLD�QH[W�WR�*DODWLD�DQG
WUDYHOOHG�ZLGHO\� WKHUH� DPRQJ� WKH�&HOWV��+H� LV� KLJKO\� UHVSHFWIXO� RI� WKH�'UXLGV�ZKRP�KH
FRPSDUHV��DFFXUDWHO\��ZLWK�WKH�%UDKPLQV�RI�+LQGX�VRFLHW\��+H�PHQWLRQV�WKHLU�LQWHOOHFWXDO
DWWDLQPHQWV��FUHGLWLQJ� WKHP�ZLWK�DGYDQFHV� LQ�EUDQFKHV�RI�DQFLHQW�ZLVGRP��DQG�GHVFULEHV
WKHLU�SROLWLFDO�LQIOXHQFH�

7KH�&HOWV�DSSRLQWHG�'UXLGV��ZKR�OLNHZLVH�ZHUH�YHUVHG�LQ� WKH�DUW�RI�VHHUV�DQG�RWKHU
IRUPV�RI�ZLVGRP��ZLWKRXW�ZKRP�WKH�NLQJV�ZHUH�QRW�SHUPLWWHG�WR�DGRSW�RU�SODQ�DQ\
FRXUVH��VR�WKDW�LQ�IDFW�LW�ZDV�WKHVH�ZKR�UXOHG�DQG�WKH�NLQJV�EHFDPH�WKHLU�VXERUGLQDWHV
DQG�LQVWUXPHQWV�RI�WKHLU�MXGJHPHQW��ZKLOH�WKHPVHOYHV�VHDWHG�RQ�JROGHQ�WKURQHV��DQG
GZHOOLQJ�LQ�JUHDW�KRXVHV�DQG�EHLQJ�VXPSWXRXVO\�IHDVWHG�

,W�LV�IURP�WKH�$OH[DQGULDQ�VFKRRO�WKDW�ZH�ILUVW�KHDU�RI�WKH�VLPLODULWLHV�EHWZHHQ�'UXLGLFDO
WHDFKLQJ�DQG�3\WKDJRUHDQ�WHDFKLQJ��DOWKRXJK�RSLQLRQ�GLIIHUHG�DV�WR�WKH�GLUHFWLRQ�LQ�ZKLFK
WKLV� NQRZOHGJH� KDG� WUDYHOOHG�� +LSSRO\WXV� �F�� $'� ��Fߙ��� ����� FODLPHG� WKDW� WKH� 'UXLGV
DGRSWHG�3\WKDJRUHDQ�LGHDV�WKURXJK�WKH�DJHQF\�RI�3\WKDJRUDVߞ�VODYH�=DOPR[LV��D�7KUDFLDQ
ZKR��DFFRUGLQJ�WR�+LSSRO\WXV��WRRN�WKH�WHDFKLQJ�WR�WKH�&HOWV��&OHPHQW�RI�$OH[DQGULD��F��$'
����������ߙ��� RQ� WKH� RWKHU� KDQG�� DUJXHG� WKDW� 3\WKDJRUDV� SLFNHG� XS� KLV� LGHDV� IURP� WKH
&HOWV��VSHFLILFDOO\�WKH�'UXLGV�

,Q� IDFW�� WKH� UHLQFDUQDWLRQ� SKLORVRSK\� RI� 3\WKDJRUDV� DQG� KLV� IROORZHUV� LV� RQO\
VXSHUILFLDOO\� WKH� VDPH� DV� WKH� WHDFKLQJ� RI� WKH�&HOWV��:H�ZLOO� GLVFXVV� WKLV�PDWWHU� LQ�PRUH
GHWDLO�LQ�&KDSWHU����

,W�ZDV�'LRJHQHV�/DHUWLXV�ZKR�ZURWH�WKDW�WKH�'UXLGV�WDXJKW�LQ�WULDGV�DQG�WKDW�WKH�EDVLV�RI
WKHLU�SKLORVRSK\�ZDVߝ�WR�KRQRXU�WKH�JRGV��WR�GR�QR�HYLO��DQG�WR�SUDFWLVH�EUDYHU\ߞ��/DHUWLXV
TXRWHV� IURP� D�ZULWHU� FDOOHG�$ULVWRWOH�ZKR�ZURWH� D�ZRUN� FDOOHG�0DJLFXV�� +RZHYHU�� WKLV
$ULVWRWOH�LV�QRW�WR�EH�FRQIXVHG�ZLWK�WKH�IDPRXV�$ULVWRWOH��ߙ�������%&���WKH�SXSLO�RI�3ODWR�
7KH�$ULVWRWOH�ZKR�ZURWH�0DJLFXV�ZDV�ZULWLQJ�LQ�WKH�VHFRQG�FHQWXU\�%&��DQG�KLV�LV�RQH�RI
WKH�HDUOLHVW�ZRUNV�WR�PHQWLRQ�WKH�'UXLGV�DQG�GHDO�ZLWK�&HOWLF�SKLORVRSK\�

%\�WKH�WLPH�WKH�&HOWV�VWDUWHG�WR�FRPPLW�WKHLU�NQRZOHGJH�WR�ZULWLQJ�LQ�WKHLU�RZQ�WRQJXH�
QRW� RQO\� KDG� WKHLU� ZRUOG� EHFRPH� YHU\� PXFK� UHGXFHG� LQ� VL]H� EXW� WKH\� KDG� EHFRPH
&KULVWLDQ�� 7KLV� YHU\� DFW� RI� EHFRPLQJ� &KULVWLDQ� ZDV� WKH� PHDQV� ZKHUHE\� WKH� 'UXLGLF
SURVFULSWLRQ�RQ�FRPPLWWLQJ�WKHLU�NQRZOHGJH�WR�ZULWLQJ�ZDV� OLIWHG��<HW��DW� WKH�VDPH� WLPH�
WKH�JHQHUDO�&KULVWLDQ�DWWLWXGH�ZDV�WR�GHSLFW�WKHLU�SDJDQ�IRUHIDWKHUV��HVSHFLDOO\�WKH�'UXLGV�
LQ�DV�ELDVHG�D�PDQQHU�DV�WKH�SUR�5RPDQ�ZULWHUV�KDG��EXW�IRU�GLIIHUHQW�UHDVRQV�



,Q�WKH�HPHUJLQJ�&KULVWLDQ�ZRUOG�� WKH�'UXLGV�ZHUH�JHQHUDOO\�SRUWUD\HG�DV�RSSRQHQWV� WR
&KULVWLDQLW\��XSKROGHUV�RI� WKH�DQFLHQW� UHOLJLRQ�� DQG� WKHUHE\�ZHUH� UHOHJDWHG� WR� WKH� UROH�RI
VKDPDQV�� PDJLFLDQV� DQG� �ZLWFKߝ GRFWRUVߞ� DOWKRXJK� WKH� GHJUHH� RI� SUHMXGLFH� YDULHG� IURP
ZULWHU�WR�ZULWHU��7KHUH�H[LVWHG�D�VXIILFLHQW�QXPEHU�RI�ZULWHUV��SDUWLFXODUO\�DPRQJ�WKH�HDUO\
,ULVK�VFULEHV��ZKR�ZHUH�VWLOO� UHVSHFWIXO�RI� WKH�'UXLGV�DV�DQ�LQWHOOHFWXDO�FODVV�DQG�� LQGHHG�
KHOG�WKH�YLHZ�WKDW�WKH�HDUO\�&HOWLF�VDLQWV�ZHUH�'UXLGV��PHPEHUV�RI�WKDW�FODVV�

7KH�UHIHUHQFHV�LQ�WKH�,ULVK�WH[WV�DQG�LQ�WKH�ODZ�WH[WV�DJUHH�WKDW�WKH�'UXLGV�ZHUH�UHJDUGHG
DV� WKH� LQWHOOHFWXDO� FODVV� LQ� ,UHODQG�DV�ZHOO� DV� LQ�*DXO� DQG�%ULWDLQ�� DQG� WKDW� WKHLU�QXPEHU
LQFOXGHG� DOO� WKH� OHDUQHG� SURIHVVLRQV�� 7KH� VFKRODU� 3�:�� -R\FH� OLVWHG� HLJKW� SRLQWV� RI
VLPLODULW\�EHWZHHQ�WKH�,ULVK�DQG�WKH�*DXOLVK�'UXLGV��DFFRUGLQJ�WR�WH[WXDO�HYLGHQFH�

$V�&KULVWLDQLW\�EHJDQ�WR�DEVRUE�WKH�&HOWLF�SHRSOHV��WKH�'UXLGV��ERWK�PDOH�DQG�IHPDOH��DV
WKH�LQWHOOHFWXDOV��ZHUH�WKH�ILUVW�WR�HQFRPSDVV�WKH�QHZ�OHDUQLQJ��7KH�IDFW�WKDW�PDQ\�RI�WKH
HDUO\�&HOWLF�VDLQWV��PDOH�DQG�IHPDOH��ZHUH�'UXLGV�RU�WKH�FKLOGUHQ�RI�'UXLGV�LV�VLJQLILFDQW�
&KULVWLDQLW\�GLG�QRW� ILJKW�D�EDWWOH�ZLWK� WKH�'UXLGV�� WKH�'UXLGV�DEVRUEHG� WKH�QHZ�UHOLJLRQ
DQG�ZHUH�WKH�ILUVW�WR�VWDUW�SURPXOJDWLQJ�LWV�EHOLHIV��WKXV�JLYLQJ�ULVH�WR�WKH�SKHQRPHQRQ�ZH
QRZ�FDOO�WKH�&HOWLF�&KXUFK�

7KH� WHUP� �HOWLF&ߝ &KXUFKߞ� LV� QRW� VWULFWO\� DQ� DFFXUDWH� RQH� EHFDXVH� WKH� HDUO\� &KULVWLDQ
FKXUFKHV�DPRQJ�WKH�&HOWLF�SHRSOHV�ZHUH�LQ�PRVW�HVVHQWLDOV�EDVHG�RQ�WKH�5RPDQ�&KULVWLDQ
HWKRV�� 1HLWKHU� ZDV� WKHUH� DQ� LGHQWLILDEOH� RUJDQLVDWLRQ� ZLWK� D� FHQWUDO� OHDGHUVKLS�
1HYHUWKHOHVV�� WKH�&HOWLF�SRSXODWLRQ�KDG�GHYHORSHG�WKHLU�RZQ�IRUP�RI�&KULVWLDQLW\�DQG�LWV
LGHDV�DQG�FXVWRPV�ZHUH�ILUPO\�EDVHG�RQ�WKHLU�RZQ�FXOWXUDO�H[SUHVVLRQ��,W�SURGXFHG�VHYHUDO
IDVFLQDWLQJ�HDUO\�&KXUFK�SKLORVRSKHUV��VXFK�DV�+LODU\�RI�3RLWLHU�DQG�WKH�IDPRXV�3HODJLXV�
,W�ZDV�3HODJLXV�ZKR�ZDV�DFFXVHG�RI�WU\LQJ�WRߝ�UHYLYH�'UXLGLF�QDWXUDO�SKLORVRSK\ߞ�DQG�ZDV
HYHQWXDOO\�H[FRPPXQLFDWHG�E\�5RPH�DIWHU�D�FRQIOLFW�ZLWK�$XJXVWLQH�RI�+LSSR��$'ߙ����
�����

)RU� VRPH� FHQWXULHV� DIWHUZDUGV�� 5RPH� FRQWLQXHG� WR� DFFXVH� WKH�&HOWV� RI� IROORZLQJ� WKH
WHDFKLQJV�RI�3HODJLXV��,Q�IDFW��DOO� WKH\�ZHUH�GRLQJ�ZDV�IROORZLQJ�WKHLU�RZQ�FHQWXULHV�ROG
SKLORVRSKLFDO�RXWORRN��7KLV�LV�DPSOLILHG�LQ�&KDSWHU����

8QIRUWXQDWHO\�� GXULQJ� WKH� VHYHQWHHQWK� FHQWXU\�� LQ� *HUPDQ\�� )UDQFH� DQG� (QJODQG�
URPDQWLFV�EHJDQ�WR�UHLQYHQW�WKH�'UXLGV�KDYLQJ��LQ�WKH�ZDNH�RI�WKH�5HQDLVVDQFH��GLVFRYHUHG
UHIHUHQFHV� WR� WKHP� LQ� ZRUNV� VXFK� DV� &DHVDUߞV�� 7RGD\� WKHUH� DUH� FRXQWOHVV� UXLGLF'ߝ
PRYHPHQWVߞ� WKURXJKRXW� WKH�ZRUOG��QRQH�RI�ZKLFK�KDV�DQ\WKLQJ� WR�GR�ZLWK� WKH�'UXLGV�RI
UHDOLW\��ZLWK� WKH�'UXLGV�ZKR�ZHUH� WKH� LQWHOOHFWXDO� FODVV� RI� &HOWLF� VRFLHW\� LQ� WKH� DQFLHQW
ZRUOG�
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7KH�DQFLHQW�&HOWV�KDYH�EHHQ�SDLQWHG�E\�FODVVLFDO�ZULWHUV�DV�VDYDJH�DQG�PDNLQJ�ZDU�IRU�QR
UHDVRQ�DW�DOO�H[FHSW�WKHߝ�IXQߞ�RI�LW��7KH\�ZHUH��DFFRUGLQJ�WR�WKHVH�ZULWHUV��PHUHO\�VLPSOH�
EDUEDULF�FKLOGUHQ��$V�6WUDER�VD\V��LV�PDGO\�IRQG�RI�ZDU��DQG�WKH\�DUHߨ�7KH�ZKROH�UDFHߝ�
KLJK�VSLULWHG� DQG� TXLFN� IRU� EDWWOH�� EXW� RWKHUZLVH� VLPSOH� �ߞߨ 3DXVDQLDV� VD\V� WKDW� \WKHߝ
UXVKHG�RQ�WKHLU�HQHPLHV�ZLWK�WKH�XQUHDVRQLQJ�IXU\�DQG�SDVVLRQ�RI�ZLOG�EHDVWV��7KH\�KDG�QR
NLQG�RI� UHDVRQLQJ�DW�DOO��7KH\�VODVKHG�ZLWK�D[H�RU� VZRUG�DQG�EOLQG� IXU\�QHYHU� OHIW� WKHP
XQWLO�WKH\�ZHUH�NLOOHGߞ��/LY\��)ORUXV�DQG�PDQ\�RWKHUV�VSHDN�RI�&HOWLF�ZDUULRUVߝ�ILJKWLQJ�OLNH
ZLOG�EHDVWVߞ�

7KLV�LV�WKH�LPDJH�RI�WKH�&HOWV�WKDW�KDV�EHHQ�SDVVHG�GRZQ�HYHQ�WR�WKH�SUHVHQW�GD\��,V�LW�D
MXVW�YLHZ"�$IWHU�DOO�� WKH�YHU\�SHRSOH�SURGXFLQJ� WKHVH�GHVFULSWLRQV�RI� WKH�&HOWV�ZHUH�DOVR
WKH� VDPH� SHRSOH� ZKR� ZHUH� FRQGXFWLQJ� D� V\VWHPDWLF� ZDU� DJDLQVW� WKHP�� 7KH� FRQTXHURUV
DOZD\V�ZULWH�WKH�KLVWRU\�ERRNV�DQG�ZH�VHH�WKH�FRQTXHUHG�WKURXJK�WKHLU�SUHMXGLFHG�H\HV�

'LVFHUQLQJ�KLVWRULDQV�KDYH�EHJXQ�WR�UHDG�WKH�DQFLHQW�WH[WV�PRUH�FDUHIXOO\��)RU�H[DPSOH�
LW�LV�JHQHUDOO\�DFFHSWHG�WKDW�D�&HOWLF�KRUGH��IRU�QR�UHDVRQ�DW�DOO��VZHSW�GRZQ�RQ�5RPH�LQ
-XO\�����%&�DQG�DWWDFNHG�LW��,Q�IDFW��WKH�VWRU\�RI�5RPHߞV�FRQTXHVW�ZDV�QRW�WKDW�VLPSOH�

:H�OHDUQ�WKDW�RQH�WULEH��WKH�6HQRQHV��KDG�FURVVHG�WKH�$SHQQLQHV�LQ�VHDUFK�RI�QHZ�ODQG
WR� VHWWOH� DQG�KDG� HQFDPSHG�RXWVLGH� WKH�(WUXVFDQ� FLW\�RI�&OXVLXP��%UHQQXV�� WKHLU� OHDGHU�
DVNHG� WKH� FLW\� IDWKHUV� WR� JUDQW� WKHP� ODQGV� RQ� ZKLFK� WR� VHWWOH� LQ� SHDFH�� 7KH� FLW\� HOGHUV
YLHZHG� WKH� QHZFRPHUV� DV� D� WKUHDW� DQG� DSSHDOHG� WR� 5RPH�� ZKLFK� KDG� MXVW� H[HUWHG� LWV
PLOLWDU\�DXWKRULW\�RYHU� WKH�ROG�(WUXVFDQ�HPSLUH��5RPH�VHQW� WKUHH�DPEDVVDGRUV�� WKH�)DELL
EURWKHUV��WR�QHJRWLDWH�EHWZHHQ�WKH�&HOWV�DQG�&OXVLXP��7KH�)DELL�EURWKHUV�ZHUH�\RXQJ�DQG
DUURJDQW�

'XH� WR� WKHLU� DUURJDQFH��QHJRWLDWLRQV�TXLFNO\�EURNH�GRZQ��$Q�(WUXVFDQ�DUP\�PDUFKHG
RXW� RI�&OXVLXP� WR� IDFH� WKH� 6HQRQHV�� (YHQ�/LY\� VD\V� WKDW� WKH�5RPDQ� DPEDVVDGRUV� WKHQ
PDGH�D�IDWDO�VWHS�XULQJ�WKH�EDWWOH��WKH'��ߞWKH\�EURNH�WKH�ODZ�RI�QDWLRQV�DQG�WRRN�XS�DUPVߝ�
)DELL�MRLQHG�WKH�UDQNV�RI�WKH�(WUXVFDQV�DQG�4XLQWXV�)DELXV�NLOOHG�D�&HOWLF�FKLHIWDLQ��:KHQ
WKH�&HOWV�UHDOLVHG�WKDW�WKH�VXSSRVHGO\ߝ�QHXWUDO�5ߞRPDQ�DPEDVVDGRUV�ZHUH�DFWXDOO\�ILJKWLQJ
IRU� WKH� (WUXVFDQV�� WKH\� EURNH� RII� WKH� EDWWOH� DQG� ZLWKGUHZ� WR� GLVFXVV� WKLV� EUHDFK� RI
LQWHUQDWLRQDO�ODZ�

7KH�&HOWV�ZHUH� VWULFW� EHOLHYHUV� LQ� ODZ�DQG� WKH� UROH� RI� DPEDVVDGRU�ZDV� D� VDFUHG� WUXVW�
,QGHHG��WKH�5RPDQV�ODWHU�LQFRUSRUDWHG�LQWR�/DWLQ�WKH�&HOWLF�ZRUG�DPEDFWXV��ZKLFK�EHFDPH
�ߞDPEDVVDGRUߝ LQ� PDQ\� PRGHUQ� (XURSHDQ� ODQJXDJHV�� 7KH� &HOWV� ZHUH� KRUULILHG� E\� WKH
5RPDQVߞ� EHKDYLRXU�� 7KH\� KHOG� D� FRXQFLO� PHHWLQJ� DQG� GHFLGHG� WR� VHQG� WKHLU� RZQ
DPEDVVDGRUV�WR�5RPH�WR�ORGJH�D�FRPSODLQW�ZLWK�WKH�5RPDQ�6HQDWH�

:H�DUH� WROG� WKDW� WKH�5RPDQ�6HQDWH�� KDYLQJ� OLVWHQHG� WR� WKH�&HOWLF� DPEDVVDGRUV�� IRXQG
WKDW� WKH�&HOWLF� GHPDQG� IRU� DQ� DSRORJ\�ZDV� UHDVRQDEOH�� KRZHYHU�� DFFRUGLQJ� WR�/LY\� DQG
3OXWDUFK��WKH�)DELL�ZHUH�VR�SRZHUIXO�DV�SDWULFLDQV�WKDW�WKH�6HQDWH�IHOW�REOLJHG�QRW�WR�WDNH
DFWLRQ��7KH\� UHIHUUHG� WKH�PDWWHU� WR� WKH�SHRSOH�RI�5RPH�ZKR�QRW� RQO\� DSSURYHG�RI� WKHLU
DFWLRQV� EXW�� WR� DGG� LQVXOW� WR� LQMXU\�� HOHFWHG� WKH� )DELL� DV�PLOLWDU\� WULEXQHV�ZLWK� FRQVXODU



SRZHUV� IRU� WKH� IROORZLQJ� \HDU�� /LY\� DGPLWV�� �7KHߝ &HOWLF� HQYR\V� ZHUH� QDWXUDOO\� �ߙ DQG
ULJKWO\ߙ��LQGLJQDQWߞ�

3OXWDUFK� HYHQ� VD\V� WKDW� WKH� IHWLDOHV�� WKH� FROOHJH� RI� 5RPDQ� SULHVWV�� VHOHFWHG� IRU� OLIH
DPRQJ�WKH�SDWULFLDQ�FODVV�DQG�VSHFLDOLVWV�LQ�LQWHUQDWLRQDO�ODZ�DQG�QHJRWLDWLRQV��GHQRXQFHG
WKH�DFWLRQV�RI� WKH�)DELL��+RZHYHU��5RPH�KDG�PDGH�LWV�GHFLVLRQ��7KH�&HOWLF�DPEDVVDGRUV
ZDUQHG�5RPH�RI�WKH�FRQVHTXHQFH��7KH�6HQRQHV��DQG�ZH�DUH�VSHDNLQJ�RI�RQH�&HOWLF�WULEH
KHUH��WKHQ�PDUFKHG�RQ�5RPH�WR�H[DFW�UHWULEXWLRQ��,W�ZDV�D�GLVWDQFH�RI�����NLORPHWUHV�IURP
&OXVLXP��7KH\�GLG�QRW�KDUP�DQ\RQH�RQ�WKHLU�PDUFK�WR�WKH�FLW\�

&RQWUDU\� WR� DOO� H[SHFWDWLRQ� WKH� &HOWV� GLG� WKHP� >WKH� SHRSOH� RI� WKH� FRXQWU\VLGH@� QR
KDUP��QRU�WRRN�DXJKW�IURP�WKHLU�ILHOGV��EXW�HYHQ�DV�WKH\�SDVVHG�FORVH�E\�WKHLU�FLWLHV�
VKRXWHG� RXW� WKDW� WKH\� ZHUH� PDUFKLQJ� RQ� 5RPH� DQG� KDG� GHFODUHG� ZDU� RQO\� RQ� WKH
5RPDQV��EXW�WKH�UHVW�RI�WKH�SHRSOH�WKH\�UHJDUGHG�DV�IULHQGV�

7KLV�VFDUFHO\�DFFRUGV�ZLWK�WKH�JHQHUDO�YLHZ�RI�WKH�PLQGOHVV�EDUEDULF�KRUGH�ZKLFK�VZHSW
GRZQ�RQ�5RPH��7KH�6HQRQHV�GHIHDWHG�WKH�5RPDQ�DUP\�DW�WKH�$OOLD�����NLORPHWUHV�QRUWK
RI� WKH� FLW\�� LQ� D� FODVVLF� EDWWOH� DQG�PRYHG�RQ� WR�5RPH� LWVHOI��7KH\�RFFXSLHG� WKH� FLW\� IRU
VHYHQ�PRQWKV� EHIRUH� H[WUDFWLQJ� DQ� DSRORJ\� DQG� D� UDQVRP� LQ� JROG��7KH\� WKHQ�ZLWKGUHZ�
7KH\� GLG� QRW� ZDQW� WR� IRUP� DQ\� HPSLUH� RYHU� WKH� 5RPDQV�� VLPSO\� WR� SXQLVK� WKHP� IRU� D
WUDQVJUHVVLRQ�RI�DFFHSWHG�LQWHUQDWLRQDO�EHKDYLRXU�

6R� WKH� LPDJH� RI� WKH�&HOWV� DV�PDNLQJ�ZDU� IRU� WKH� VDNH� RI�PDNLQJ�ZDU� LV� RQH�ZH� FDQ
GLVSHQVH�ZLWK��+RZHYHU��FODVVLFDO�ZULWHUV��SDUWLFXODUO\�5RPDQ�ZULWHUV�RU�*UHHNV�LQ�5RPDQ
HPSOR\�RU�SDWURQDJH��ORYHG�WR�WDON�DERXW�&HOWLF�VDYDJHU\��WKH�TXDOLWLHV�RI�EHLQJ�ILHUFH�DQG
XQFLYLOLVHG��%\�5RPHߞV�RZQ�EORRGWKLUVW\�VWDQGDUGV��DQ\�&HOWLF�FUXHOW\�VHHPV�WR�KDYH�EHHQ
TXLWH�PLOG�

/LNH�DOO�WKH�,QGR�(XURSHDQ�VRFLHWLHV��WKH�&HOWV�GLG�KDYH�D�ZDUULRU�FDVWHߙ��WKH�HTXLYDOHQW
RI�WKH�6DQVNULW�NVKDWUL\D�� WKH�5RPDQ�HTXLWHV�DQG� WKH�*UHHN�KLSSHLV��ZKLFK�ZH�JHQHUDOO\
WHQG� WR� WUDQVODWH�DV� ���7KH�&HOWV�ZHUH�QR�GLIIHUHQWߞNQLJKWVߝ IURP�RWKHU� ,QGR�(XURSHDQV� LQ
WKDW�WKH\�KDG�JRGV�RI�ZDU��WKHLU�DULVWRFUDF\�RU�ZDUULRU�FDVWH�KDG�RVWHQWDWLRXV�ZHDSRQV�DQG
DUPDPHQWV�DQG�WRRN�SULGH�LQ�LQGLYLGXDO�KHURLVP�

:H�DOVR�OHDUQ�WKDW�WKH\�KDG�VSHFLDO�©OLWH�ZDUULRU�EDQGV�ZKLFK�ZH�ZLOO�GLVFXVV�VKRUWO\�

,W� LV� OXFN\� WKDW� DUFKDHRORJ\� RIWHQ� DFWV� DV� DQ� DQWLGRWH� WR� WKH� SUHMXGLFHV� RI� WKH�5RPDQ
ZULWHUV��$V�'U�3�)��6WDU\�SRLQWHG�RXW�KHQ�WKH�5RPDQV�GHVFULEHG�WKH�&HOWV�LQ�WHUPV�RI:ߝ�
ZDU�� WKH\�GLG� WKHLU�EHVW� WR�GLVSDUDJH�DQG�GHJUDGH�QRW�RQO\� WKHLU�DELOLWLHV�DV�ILJKWLQJ�PHQ
EXW� HYHQ� WKHLU�ZHDSRQVߞ�� ,URQLFDOO\�� WKH� (WUXVFDQV� DQG� WKHQ� WKH�5RPDQV� OHDUQHG� D� JUHDW
GHDO� IURP� WKH� DGYDQFHG� ZHDSRQU\� RI� WKH� &HOWV�� 7KHLU� RZQ� ZHDSRQV�� ZDU� KHOPHWV� DQG
VKLHOGV��DQG�HYHQ�WKHLU�WDFWLFV��RZHG�PXFK�WR�&HOWLF�LQQRYDWLRQV��'U�6WDU\�HPSKDVLVHV�WKDW
WKH�&HOWLF�ZHDSRQV�ZHUHߝ�D�PDMRU�LQIOXHQFH�RQ�WKH�(WUXVFDQ�DQG�5RPDQ�PLOLWDU\�V\VWHPVߞ�

+H� DOVR� VD\V�� ��\RUWXQDWHO(ߝ PDQ\� &HOWLF� ZHDSRQV� DUH� NQRZQ� IURP� JUDYHV�� PDLQO\� LQ
HDVWHUQ�DQG�QRUWKHUQ�,WDO\��ZKLFK�JLYH�D�JRRG�SLFWXUH�RI�WKH�&HOWLF�ZDUULRUߞV�HTXLSPHQW�DQG
SRLQW� WR� D� ORQJHU� RFFXSDWLRQ� LQ� WKH� UHJLRQV�� )XUWKHU�� VHYHUDO�(WUXVFDQ� UHSUHVHQWDWLRQV� RI
&HOWLF� ZDUULRUV� DUH� NQRZQ� DQG� IRUP� WKH� EDVLV� IRU� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� &HOWLF
LQIOXHQFHV�RQ�WKHߡ�VXSHULRUߢ�(WUXVFDQ�DQG�5RPDQ�PLOLWDU\�V\VWHPVߞ�

:KHQ�WKH�&HOWV�ILUVW�HPHUJHG�LQWR�WKH�0HGLWHUUDQHDQ�ZRUOG��LURQ�KHOPHWV�KDG�JHQHUDOO\



RXVWHG�WKH�ZHDNHU�EURQ]H�ZDU�KHOPHWV��)URP�JUDYHV�ZH�ILQG�WKHVH�LURQ�KHOPHWV�DSSHDULQJ
LQ� WKH� IRXUWK� FHQWXU\� %&�� 6RPH� DUH� H[TXLVLWHO\� ULFK�� VXFK� DV� WKH�PLG�IRXUWK�FHQWXU\� %&
KHOPHW�IURP�$PIUHYLOOH��)UDQFH��ZLWK�UHSRXVV©�JROG�DQG�LQODLG�ZLWK�UHG�JODVV��RU�WKH�$JULV
KHOPHW� GHFRUDWHG� ZLWK� JROG� DQG� FRUDO� LQOD\�� 0DQ\� RI� WKHVH� KHOPHWV� KDG� IDEXORXV
GHFRUDWLRQV��RIWHQ�ZLWK�H[WUDRUGLQDU\�FUHVWV��KLQJHG�FKHHN�SLHFHV��LQWHUQDO�QHFN�JXDUGV�DQG
RWKHU�HPEHOOLVKPHQWV��$FFRUGLQJ�WR�'LRGRUXV�6LFXOXV�

2Q� WKHLU�KHDGV� WKH\�ZHDU�EURQ]H�KHOPHWV�ZKLFK�SRVVHVV� ODUJH�SURMHFWLQJ� ILJXUHV�RI
HQRUPRXV�VWDWXUH�WR�WKH�ZHDUHU��,Q�VRPH�FDVHV��KRUQV�IRUP�RQH�SDUW�ZLWK�WKH�KHOPHW�
ZKLOH�LQ�RWKHU�FDVHV��LW�LV�UHOLHI�ILJXUHV�RI�WKH�IRUH�SDUWV�RI�ELUGV�RU�TXDGUXSHGV�

$FFRUGLQJ�WR�'U�6WDU\��WKH�KHOPHW�EHDULQJ�D�URXQG�FDS�VXUPRXQWHG�E\�D�NQRE�ZLWK�QHFN
DQG�FKHHN�JXDUGV�ZDV�D�&HOWLF�LQYHQWLRQ��7KH�&HOWV�EURXJKW�WKLV�GHVLJQ�ZLWK�WKHP�WR�,WDO\
DQG� LW�ZDV� UDSLGO\�DGRSWHG�E\� WKH�(WUXVFDQV�DQG� WKHQ�E\� WKH�5RPDQV��7KH�NQRE�KHOPHW
ZDV�YHU\�VXLWDEOH�IRU�IOH[LEOH�ZDUIDUH��:KHUHDV�WKH�LQLWLDO�&HOWLF�GHVLJQ�KDV�FKHHN�JXDUGV
RI�WKUHH�URXQGHG�GLVFV�LQ�WKH�IRUP�RI�D�WUHIRLO��WKH�(WUXVFDQV�DGGHG�D�VLFNOH�VKDSHG�FKHHN
SLHFH�

7KH�&HOWV� DOVR� KDG� EHWWHU� VKLHOGV� WKDQ� WKH� HDUO\�5RPDQV�� ODUJH� VKLHOGV�ZKLFK�ZHUH� D
EHWWHU�SURWHFWLYH�FRYHULQJ�IRU�WKH�ERG\��7KH\�ZHUH�RIWHQ�FDUULHG�E\�D�FHQWUDO�KDQGOH�EXW�QR
IRUHDUP� VWUDS�� 7KH� &HOWLF� VKLHOG� GRXEOHG� DV� DQ� RIIHQVLYH� ZHDSRQ� EHFDXVH� LW� QRW� RQO\
SURWHFWHG�WKH�KROGHU�IURP�EORZV�RI�WKH�HQHP\�EXW�FRXOG�EH�WXUQHG�WR�VWULNH�WKH�RSSRQHQW�DV
ZHOO��([DPSOHV� RI� VKLHOGV� LQ� HDUO\�/D�7¨QH�KDYH�EHHQ� IRXQG� DURXQG�����PHWUHV� WDOO� EXW
RWKHUV�KDYH�EHHQ�GHSLFWHG�LQ�UHOLHIV�DV�DURXQG�����PHWUHV��ZKLFK�ZDV�WKH�VL]H�DGRSWHG�E\
WKH�5RPDQV��'LRGRUXV�6LFXOXV�REVHUYHG�

7KH\�KDYH�PDQ�VL]HG�VKLHOGV�GHFRUDWHG�LQ�D�PDQQHU�SHFXOLDU�WR�WKHP��6RPH�RI�WKHVH
KDYH� SURMHFWLQJ� ILJXUHV� LQ� EURQ]H� VNLOIXOO\�ZURXJKW� QRW� RQO\� IRU� GHFRUDWLRQ� EXW� IRU
SURWHFWLRQ�

,W�LV�YHU\�OLNHO\�WKDW�WKH�/DWLQ�ZRUG�IRU�VKLHOG��VFXWXP��KDV�LWV�RULJLQ�LQ�WKH�&HOWLF�ZRUG
ZKLFK�SURYLGHV�WKH�EDVLV�RI�WKH�,ULVK�VFLDWK�DQG�LWV�:HOVK�HTXLYDOHQW�\VJZ\G��PHDQLQJ�ERWK
VKLHOG�DQG�VKRXOGHU��7KH�ZRUG�VFXWXP�ZDV�XVHG�E\�WKH�5RPDQV�SDUWLFXODUO\�IRU�WKH�&HOWLF�
VW\OH�PDQ�VL]HG�VKLHOG��ZKLFK� WKH\�GLG�QRW�GHYHORS�XQWLO�DIWHU� WKHLU� ILUVW�HQFRXQWHUV�ZLWK
WKH� &HOWV�� $WWHPSWV� WR� H[SODLQ� VFXWXP� IURP� WKH� /DWLQ� URRW� REVFXUXV� RU� HYHQ� D� PRUH
UHPRYHG�*UHHN�URRW�DUH�QRW�FRQYLQFLQJ�

7KH�XVH�RI�ERG\�DUPRXU�E\� WKH�&HOWV�KDV�EHHQ�FRQILUPHG�E\�DUFKDHRORJLFDO� ILQGV�DQG
HYHQ� E\� 5RPDQ� UHSUHVHQWDWLRQV� RI� &HOWV� LQ� EDWWOH�� ,QGHHG�� \HW� DQRWKHU� &HOWLF� WHFKQLFDO
LQQRYDWLRQ�ZDV� WKH� LQYHQWLRQ� RI� FKDLQ�PDLO� DURXQG� ���� %&��'LRGRUXV� 6LFXOXV�PHQWLRQV
WKLV�� DQG� VKLUWV� RI� LQWHUORFNLQJ� LURQ� ULQJV� KDYH� EHHQ� IRXQG� DW� &HOWLF� VLWHV�� 7KHVH� ZHUH
ODERXU�LQWHQVLYH� SURGXFWV� DQG� VR� RQO\� OHDGLQJ� FKLHIWDLQV� RU� NLQJV� SUREDEO\� ZRUH� WKHP�
6XFK� VKLUWV� FRXOG�ZHLJK�DV�PXFK�DV����NLORJUDPV��7KH�FKDLQ�PDLO� VKLUWV�EHFDPH�KLJKO\
SUL]HG�DV�VSRLOV�RI�ZDU�DPRQJ�WKH�5RPDQV�ZKR�ODWHU�DGRSWHG�WKH�LGHD�LQ�WKHLU�RZQ�DUP\�
7KH� /DWLQ�ZRUG� FDWDSKUDFWHV� IRU� D� FKDLQ�PDLO� VKLUW� KDV� EHHQ� DUJXHG� WR� FRPH� IURP� WKH
&HOWLF� URRW�FDW�� ZDU� RU� EDWWOH�� UDWKHU� WKDQ� WKH� /DWLQ� FDWHQD�� D� IHWWHU� RU� FKDLQ�� 7KH�ZRUG
FDWHUYD��ILUVW�XVHG�IRU�D�FRPSDQ\�RI�&HOWLFߝ�EDUEDULDQߞ�VROGLHUV��XVHV�WKH�VDPH�URRW�

3OXWDUFK�DGPLWV�WKDW�WKH�5RPDQV�VRRQ�OHDUQHG�WKDW�WKH�&HOWLF�SRZHU�LQ�EDWWOH�OD\�LQ�WKHLU



VZRUGV��DQG�WKDW�WKH�5RPDQV�KDG�WR�GHYHORS�WKH�QHZ�VW\OH�KHOPHWV��WKH�ORQJHU�VKLHOGV�DQG
WKH�WHFKQLTXH�RI�XVLQJ�WKHLU�MDYHOLQV�WR�FRPH�XQGHU�WKH�HQHP\ߞV�VZRUGV�ZKHQ�UDLVHG�IRU�WKH
GRZQZDUG�VWURNH��GXULQJ�WKHLU�HQFRXQWHUV�ZLWK�WKH�&HOWLF�ZDUULRUV�

$W�WKH�VDPH�WLPH��3RO\ELXV��DSSDUHQWO\�TXRWLQJ�4XLQWXV�)DELXV�3LFWRU��FODLPV�WKH�&HOWLF
VZRUGV�ZHUH� LQIHULRU� WR� WKH�5RPDQ�VZRUGV�� �WKH�&HOWLFߝ VZRUG�EHLQJ�JRRG�RQO\� IRU�D�FXW
DQG�QRW�IRU�D�WKUXVWߞ��<HW�WKH�YHU\�ZRUG�JODGLXV��WKH�VKRUW�5RPDQ�VZRUG��LV�FODLPHG�WR�EH
RI�&HOWLF�RULJLQ��&HUWDLQO\��ZH� ILQG� WKLV� VKRUW� VZRUG� LQ�XVH� DPRQJ� WKH�&HOWLEHULDQV��7KH
ZRUG�LV�FRJQDWH�ZLWK�WKH�,ULVK�FODLGHE�DQG�WKH�:HOVK�FOHGG\I��D�VZRUG�

:H� OHDUQ� IURP�)��9HJHWLXV�5HQDWXV� �IRXUWK� FHQWXU\�$'�� WKDW� WKH�5RPDQV� KDG� WR� OHDUQ
QHZ� PHWKRGV� WR� FRPEDW� WKH� WDFWLFV� DQG� HTXLSPHQW� RI� WKH� &HOWLF� ZDUULRUV�� 7KH� DQFLHQW
5RPDQV��KH�VD\V��KDG�WR�EH�WDXJKW�QRW�WR�FXW�EXW�WR�WKUXVW�ZLWK�WKHLU�VZRUGV��:H�KHDU�PXFK
RQ�WKH�LQDELOLW\�RI�WKH�&HOWV�WR�WKUXVW�ZLWK�WKHLU�VZRUGV�EXW�PDQ\�RI�WKH�&HOWLF�VZRUGV�KDYH
EHHQ�IRXQG�WR�KDYH�SURPLQHQW�SRLQWV�DV�ZHOO�DV�ORQJ�SDUDOOHO�FXWWLQJ�HGJHV�

7KH�&HOWV�DOVR�JDYH�WR�WKH�5RPDQV�ZRUGV�IRU�D�YDULHW\�RI�VSHDUV�DQG�MDYHOLQV�ZKLFK��KDG
WKH�ZHDSRQV�EHHQ�LQIHULRU��ZRXOG�QRW�KDYH�EHHQ�DGRSWHG�E\�WKH�5RPDQV��7KH�ZRUG�ODQFHD�
GHVFULELQJ�D�OLJKW�VSHDU��KDV�UHPDLQHG�LQ�(QJOLVK�DV�ODQFH��7KH�PDWDULV��IURP�ZKLFK�FRPH
PDWDUD�DQG�PDWHUL��D�SLNH��ZDV�DOVR�DGRSWHG�IURP�&HOWLF��$�JDHVXP�ZDV�D�VWURQJ�KHDY\
MDYHOLQ�� DQG� WKH� URRW�JDH� IRU� VSHDU� LV� VWLOO� HDVLO\� UHFRJQLVDEOH� LQ� ,ULVK��7KHUH�ZDV� DOVR� D
WUDJXOD�� D� OLJKW� MDYHOLQ��ZKLFK�3OLQ\� VD\V�ZDV� DOVR� WKH�QDPH� IRU� D�&HOWLF� VOHGJH��6SHDUV
IURP�WKH�/D�7¨QH�SHULRG�KDYH�EHHQ�IRXQG�DV�ORQJ�DV�����PHWUHV��WRJHWKHU�ZLWK�VSHDU�KHDGV
ZKRVH�VHUUDWHG�HGJHV�ZRXOG�KDYH�EHHQ�GHDGO\�� ,W� LV�DWWHVWHG� WKDW� WKH�&HOWLF�ZDUULRUV�DOVR
KDG�ERZV�DQG�VOLQJV�EXW�XVHG�WKHP�PHUHO\�DV�GHIHQVLYH�ZHDSRQV��,I� WKHLU�FDYDOU\�KDG�WR
IDOO�EDFN��DUFKHUV��ZKR�KDG�EHHQ�VWUDWHJLFDOO\�SODFHG��ZRXOG�VXSSRUW�WKHP�DQG�FRYHU�WKHLU
ZLWKGUDZDO�

3HUKDSV�WKH�&HOWLFߝ�VHFUHW�ZHDSRQߞ�ZDV�WKHLU�XVH�RI�ZDU�FKDULRWV�DQG�FDYDOU\��7KH�&HOWLF
DUPLHV�ZHUH�KLJKO\�PRELOH�DQG�KDG�GHYHORSHG�WKH�XVH�RI�WUDQVSRUW�DQG�D�WUDQVSRUW�V\VWHP�
DV�ZH�VKDOO�GLVFXVV�LQ�&KDSWHU����

0DUWLDO� VSRNH� RI� WKH� FRYLQXV�� D� ZDU� FKDULRW�� ZKLFK� HYHQWXDOO\� EHFDPH� WKH� /DWLQ
FRYLQFDULXV� RU� WUDYHOOLQJ� FDUW�� %XW� WKH� &HOWLF� ZRUG� FRYLJQRV� DFWXDOO\� LPSOLHG� D� VKDUHG
WUDQVSRUW��$V�ZDU� FKDULRWV�ZHUH� �ߞVKDUHGߝ E\� WKH�ZDUULRU� DQG� KLV� FKDULRWHHU�� WKLV� LV� TXLWH
DFFHSWDEOH��0DUWLDO��KRZHYHU��KDV�WKH�FKDULRWߞV�D[OHV�IL[HG�ZLWK�VF\WKHV��GHDGO\� IDOFHV�RU
EODGHV�

&KDULRWV� LQ�EDWWOH�ZHUH� VRPHWKLQJ�QHZ� WR� WKH�5RPDQV��&KDULRWV�DV�ZDU�PDFKLQHV�KDG
IDOOHQ� LQWR�GLVXVH� LQ� WKH�DQFLHQW�ZRUOG�FHQWXULHV�EHIRUH� WKH�5RPDQߙ&HOWLF� FROOLVLRQ��7KH
&HOWV�KDG�UHWDLQHG�WKHP�RU�UHGHYHORSHG�WKHP�LQ�WKH�OLJKW�RI�WKHLU�LQQRYDWLRQV�ZLWK�ZRUNLQJ
LURQ��:LWK�VWURQJHU�ZKHHOV�DQG�WKH�&HOWVߞ�DELOLW\�WR�RSHQ�XS�D�WUDQVSRUW�V\VWHP��LW�ZDV�HDV\
WR�PRYH� WKH� FKDULRWV� WR�ZKHUH� WKH\�ZHUH� QHHGHG�� $V� D�ZHDSRQ� RI� ZDU� WKH\�ZHUH� XVHG
PDLQO\�RQ�WKH�IODQNV�ZLWK�FDYDOU\��,Q�WKH�LQLWLDO�VWDJHV�RI�D�EDWWOH�WKH\�ZRXOG�GULYH�DJDLQVW
WKH�HQHP\�DW�VSHHG�IRU�WKH�SXUSRVHV�RI�FDXVLQJ�SDQLF��$�WKRXVDQG�&HOWLF�FKDULRWV�WRRN�SDUW
LQ�WKH�EDWWOH�RI�6HQWLXP������%&��DQG�DOVR�DW�7HODPRQ������%&��

'LRGRUXV�6LFXOXV�FRPPHQWV�

:KHQ�JRLQJ�LQWR�EDWWOH��WKH�&HOWV�XVH�WZR�KRUVHG�FKDULRWV�ZKLFK�FDUU\�WKH�FKDULRWHHU



DQG�WKH�ZDUULRU��:KHQ�WKH\�PHHW�ZLWK�FDYDOU\�LQ�ZDU��WKH\�WKURZ�WKHLU�MDYHOLQV�DW�WKH
HQHP\�� DQG�� GLVPRXQWLQJ� IURP� WKHLU� FKDULRWV�� WKH\� MRLQ� EDWWOH�ZLWK� WKHLU� VZRUGVߨ�
WKH\�DOVR�EULQJ�IUHHPHQ�DV�VHUYDQWV�FKRRVLQJ�WKHP�IURP�DPRQJ�WKH�SRRU��DQG�WKHVH
WKH\�XVH�DV�FKDULRWHHUV�DQG�VKLHOG�EHDUHUV�

/LY\�DGPLWV�WKDW��LQ�EDWWOH��RIWHQ�WKH�ILUVW�5RPDQ�OLQHV�ZRXOG�EH�WURGGHQ�XQGHUIRRW�E\�WKH
UXVK�RI�FDYDOU\�DQG�FKDULRWV��2QFH�WKH�OLQHV�ZHUH�EURNHQ�WKH�&HOWV�XVHG�WKHLU�FKDULRWV�DV�D
PHDQV� RI� WUDQVSRUWLQJ� WKH� ZDUULRUV� WR� WKHLU� FRPEDW� SRVLWLRQV� DV� IRRW� VROGLHUV�� MXVW� DV
FKDULRWV�KDG�EHHQ�XVHG�LQ�+RPHULF�*UHHFH�

$IWHU� WKH� EDWWOH� RI� 7HODPRQ� WKH� FKDULRW� DV� D�ZDU�PDFKLQH� IHOO� LQWR� GLVXVH� DPRQJ� WKH
&RQWLQHQWDO�&HOWV�ZKR�FDPH� WR� UHO\�RQ�FDYDOU\�DQG� WKH�VWD\LQJ�SRZHU�RI� LQIDQWU\��:KHQ
-XOLXV�&DHVDU��QHDUO\�����\HDUV�DIWHU�7HODPRQ�� WRRN�KLV�5RPDQ�OHJLRQDULHV� WR�%ULWDLQ��KH
VHHPHG�VXUSULVHG�WR�ILQG�WKDW�ZDU�FKDULRWV�ZHUH�LQ�XVH�WKHUH��+H�ZURWH�

,Q�FKDULRW�ILJKWLQJ�WKH�%ULWRQV�EHJLQ�E\�GULYLQJ�DOO�RYHU�WKH�ILHOG�KXUOLQJ�MDYHOLQV��DQG
JHQHUDOO\� WKH� WHUURU� LQVSLUHG� E\� WKH� KRUVHV� DQG� QRLVH� RI� WKH�ZKHHOV� LV� VXIILFLHQW� WR
WKURZ�WKHLU�RSSRQHQWVߞ�UDQNV�LQWR�GLVRUGHU��7KHQ��DIWHU�PDNLQJ�WKHLU�ZD\�EHWZHHQ�WKH
VTXDGURQV� RI� WKHLU� RZQ� FDYDOU\�� WKH\� MXPS� GRZQ� IURP� WKH� FKDULRWV� DQG� HQJDJH� RQ
IRRW��,Q�WKH�PHDQWLPH�WKHLU�FKDULRWHHUV�UHWLUH�D�VKRUW�GLVWDQFH�IURP�WKH�EDWWOH�DQG�SODFH
WKH�FKDULRWV�LQ�VXFK�D�SRVLWLRQ�WKDW�WKHLU�PDVWHUV��LI�KDUG�SUHVVHG�E\�QXPEHUV��KDYH�DQ
HDV\�PHDQV�RI�UHWUHDW�WR�WKHLU�RZQ�OLQHV��7KXV�WKH\�FRPELQH�WKH�PRELOLW\�RI�FDYDOU\
ZLWK�WKH�VWD\LQJ�SRZHU�RI�LQIDQWU\��DQG�E\�GDLO\�WUDLQLQJ�DQG�SUDFWLFH�WKH\�DWWDLQ�VXFK
SURILFLHQF\� WKDW�� HYHQ�RQ�D� VWHHS� LQFOLQH�� WKH\�DUH� DEOH� WR� FRQWURO� WKH�KRUVHV� DW� IXOO
JDOORS��DQG�WR�FKHFN�DQG�WXUQ�WKHP�LQ�D�PRPHQW��7KH\�FDQ�UXQ�DORQJ�WKH�FKDULRW�SROH�
VWDQG�RQ�WKH�\RNH��DQG�JHW�EDFN�LQWR�WKH�FKDULRW�DV�TXLFN�DV�OLJKWQLQJ�

&DHVDU�FRQIHVVHV�WKDW�WKH�VROGLHUV�RI�KLV�9,,�/HJLRQ�ZHUH�XQQHUYHG�E\�WKH�%ULWLVK�FKDULRWV�

)URP�HDUO\�,ULVK�GRFXPHQWDWLRQ�DQG�DUFKDHRORJLFDO�UHPDLQV�ZH�ILQG�WKDW�FKDULRWV�ZHUH
DOVR� LQ�XVH� LQ� ,UHODQG�� ,ULVK�P\WKRORJLFDO� WH[WV�JLYH� ILQH�GHVFULSWLRQV�RI� FKDULRW�ZDUIDUH�
LQGLYLGXDO�KHURLF�HSLVRGHV�DV�ZHOO�DV�ZDUIDUH�RQ�D�JUHDWHU�VFDOH��VXFK�DV�WKH�GHVFULSWLRQV�RI
WKH�7¡LQ�ZDU�

7KH� RWKHU� SRZHUIXO� ZHDSRQ� RI� WKH� &HOWLF� DUPLHV� ZDV� WKHLU� FDYDOU\�� 7KH\� HYHQ� ZRQ
EHJUXGJLQJ�DGPLUDWLRQ�IURP�WKH�5RPDQV��ZKR�DGRSWHG�WKH�&HOWLF�KRUVH�JRGGHVV�(SRQD�DV
DQ� DFFHSWHG� GHLW\� RI� WKH� HPSLUH� DV�ZHOO� DV� UHFUXLWLQJ� FDYDOU\� UHJLPHQWV� IURP� WKH�&HOWV�
7KLV�ZDV� WKH�RQO\�&HOWLF�GHLW\� WKH\�DGRSWHG�DQG�KHU� IHDVW�GD\�ZDV�KHOG� LQ�5RPH�RQ���
'HFHPEHU��$FFRUGLQJ�WR�6WUDER�WKH�EHVW�FDYDOU\�LQ�WKH�5RPDQ�DUP\�ZHUH�&HOWLF��+H�VD\V
RI�WKH�&HOWV�OWKRXJK�WKH\�DUH�DOO�ILQH�ILJKWLQJ�PHQ��\HW�WKH\�DUH�EHWWHU�DV�FDYDOU\�WKDQ�DV$ߝ�
LQIDQWU\�DQG�WKH�EHVW�RI�WKH�5RPDQ�FDYDOU\�LV�UHFUXLWHG�IURP�DPRQJ�WKHPߞ�

/LNH� WKH� FKDULRWV�� &HOWLF� FDYDOU\� FRPELQHG� PRELOLW\� DQG� VWD\LQJ� SRZHU� IRU� WKH
FDYDOU\PDQ�ZRXOG�QRW�RQO\�XQQHUYH� WKH�HQHP\�E\�VKRFN�FKDUJHV�EXW�DOVR�GLVPRXQW�DQG
ILJKW� RQ� IRRW�ZKHQ� WKH� QHHG� DURVH�� 7KH� &HOWLEHULDQV� ZHUH� QRWHG� IRU� KDYLQJ� VPDOO� SHJV
DWWDFKHG� WR� WKHLU�KRUVHVߞ� UHLQV� VR� WKDW� WKH\�FRXOG� ULGH� LQWR�D�EDWWOH��GLVPRXQW�DQG� IL[� WKH
SHJV�LQWR�WKH�JURXQG�WR�SUHYHQW�WKH�KRUVH�IURP�VWUD\LQJ�ZKLOH�WKH\�IRXJKW�DV�LQIDQWU\�

3DXVDQLDV��LQ�GHVFULELQJ�WKH�&HOWLF�FDYDOU\�DW�WKH�EDWWOH�RI�7KHUPRS\ODH�LQ�����%&��KDV
WKLV�GHVFULSWLRQ�RI�D�&HOWLF�FDYDOU\�IRUPDWLRQ�



7R�HDFK�PRXQWHG�ZDUULRU�ZHUH�DWWDFKHG� WZR�VHUYDQWV��ZKR�ZHUH� WKHPVHOYHV� VNLOOHG
ULGHUV�DQG��OLNH�WKHLU�PDVWHUV��KDG�D�KRUVH��:KHQ�WKH�&HOWLF�FDYDOU\�ZHUH�LQ�EDWWOH��WKH
VHUYDQWV�UHPDLQHG�EHKLQG�WKH�UDQNV�DQG�SURYHG�XVHIXO�LQ�WKH�IROORZLQJ�ZD\��6KRXOG�D
KRUVHPDQ�RU�KLV�KRUVH�IDOO��WKH�VODYH�EURXJKW�KLP�D�KRUVH�WR�PRXQW��LI�WKH�ULGHU�ZDV
NLOOHG��WKH�VODYH�PRXQWHG�WKH�KRUVH�LQ�KLV�PDVWHUߞV�SODFH��LI�ERWK�ULGHU�DQG�KRUVH�ZHUH
NLOOHG�� WKHUH� ZDV� D� PRXQWHG� PDQ� UHDG\�� :KHQ� D� ULGHU� ZDV� ZRXQGHG�� RQH� VODYH
EURXJKW�EDFN�WR�WKH�FDPS�WKH�ZRXQGHG�PDQ��ZKLOH�WKH�RWKHU�WRRN�KLV�YDFDQW�SODFH�LQ
WKH�UDQNV�7ߨ�KLV�RUJDQLVDWLRQ�LV�FDOOHG�LQ�WKHLU�RZQ�ODQJXDJH�WULPDUFLVLD��IRU�,�ZRXOG
KDYH�\RX�NQRZ�WKDW�PDUFD�LV�WKH�&HOWLF�QDPH�IRU�D�KRUVH�

/HDYLQJ�DVLGH�WKH�PLVFRQFHSWLRQ�RIߝ�VODYHߞ�LQ�WKH�GHVFULSWLRQ��FHUWDLQO\�WKH�ZRUG�PDUFD�LV
DFFXUDWHO\� UHFRUGHG� DV� RQH� RI� WKH� ROG� &HOWLF� WHUPV� IRU� D� KRUVH�� 7KH� ZRUG� LV� HDVLO\
UHFRJQLVDEOH�DV�PDUFK��:HOVK���PDUJK��&RUQLVK��DQG�PDUFߞK��%UHWRQ��

)ODYLXV�$UULDQXV��RU�$UULDQ��E��F��$'ߙ��������D�*UHHN�IURP�1LFRPHGLD�LQ�%LWK\QLD��ZKR
PDGH�D�FDUHHU�LQ�WKH�5RPDQ�DUP\��ZDV�PXFK�LPSUHVVHG�E\�&HOWLF�FDYDOU\�DQG�VD\V�WKDW�WKH
5RPDQV�ERUURZHG�WKHLU�FDYDOU\�WDFWLFV�IURP�WKH�&HOWV��7DONLQJ�RI�ZLWQHVVLQJ�VRPH�PLOLWDU\
PDQRHXYUHV��$UULDQ�VD\V�WKDW�WKH�&HOWV��RQ�RQH�SDUWLFXODU�WUDLQLQJ�H[HUFLVH�

�ULGH�LQWR�WKH�PRFN�EDWWOH�DUPHG�ZLWK�KHOPHWV�PDGH�RI�LURQ�RU�EUDVV�DQG�FRYHUHGߨ
ZLWK� JLOGLQJ� WR� DWWUDFW� WKH� SDUWLFXODU� DWWHQWLRQ� RI� WKH� VSHFWDWRUV�� 7KH\� KDYH� \HOORZ
SOXPHV�DWWDFKHG�WR�WKH�KHOPHWV��QRW�WR�VHUYH�DQ\�RWKHU�XVHIXO�SXUSRVH�WKDQ�IRU�GLVSOD\�
7KH\�FDUU\�REORQJ�VKLHOGV��XQOLNH�WKH�VKLHOGV�IRU�D�UHDO�EDWWOH�EXW�OLJKWHU�LQ�ZHLJKWߙ�
WKH�REMHFW�RI�WKH�H[HUFLVH�EHLQJ�VPDUWQHVV�DQG�GLVSOD\ߨ��DQG�JDLO\�GHFRUDWHG��,QVWHDG
RI�EUHDVWSODWHV��WKH\�ZHDU�WXQLFV��PDGH�MXVW�OLNH�UHDO�EUHDVWSODWHV��VRPHWLPHV�VFDUOHW�
VRPHWLPHV� SXUSOH�� VRPHWLPHV� PXOWL�FRORXUHG�� $QG� WKH\� KDYH� KRVH�� QRW� ORRVH� OLNH
WKRVH�LQ�IDVKLRQ�DPRQJ�WKH�3DUWKLDQV�DQG�$UPHQWLDQV��EXW�ILWWLQJ�FORVHO\�WR�WKH�OLPEV�

/LY\�KDV�PXFK�WR�VD\�DERXW�WKH�WDFWLFV�RI�WKH�&HOWLF�FDYDOU\��7KH�6SDUWDQV�UHVSHFWHG�WKH
&HOWLF� FDYDOU\�ZKHQ� WKH\� IRXJKW� IRU� WKHP� DJDLQVW� WKH� 7KHEDQV�� 7KH�+HOOHQLF� NLQJGRPV
ZHUH�DPRQJ�WKH�ILUVW�WR�KLUH�WKH�VHUYLFHV�RI�&HOWLF�PHUFHQDULHV��VSHFLILFDOO\�FDYDOU\�XQLWV�
7KH�&DUWKDJLQLDQV�DOVR�XVHG�&HOWLF�FDYDOU\�WR�JRRG�HIIHFW�DQG��DV�ZH�KDYH�VHHQ��HYHQ�WKH
5RPDQV�� LQ� VSLWH� RI� WKHLU� VQHHULQJ� FULWLFLVPV�� HYHQWXDOO\� HPSOR\HG� &HOWLF� FDYDOU\� DV
DX[LOLDULHV�LQ�WKHLU�DUP\�DIWHU�WKH\�KDG�FRQTXHUHG�WKH�&HOWV�RI�*DXO��,QGHHG��&HOWLF�FDYDOU\
EHFDPH�DQ�HVVHQWLDO�SDUW�RI�WKH�LPSHULDO�DUP\�RI�WKH�&DHVDUV�

7KH�&HOWV�ZHUH�DPRQJ� WKH�ILUVW�1RUWKHUQ�(XURSHDQV� WR�HYROYH�D�VDGGOH�DQG� WKH�&HOWLF
VDGGOHV� ZHUH� YHU\� LQWULFDWH�� $� NH\� WHFKQLFDO� LQQRYDWLRQ� ZDV� WKH� IRXU�SRPPHO� VDGGOH�
+LVWRULDQV� RQFH� WKRXJKW� WKDW� FDYDOU\� FRXOG� KDYH� RQO\� D� OLPLWHG� HIIHFWLYHQHVV� XQWLO� WKH
LQYHQWLRQ�RI�WKH�VWLUUXS��+RZHYHU��LQ�WKH�/D�7¨QH�SHULRG�WKH�&HOWV�GHYHORSHG�D�VDGGOH�ZLWK
D�ILUP�VHDW�E\�PHDQV�RI�WKH�IRXU�SRPPHOV��WZR�EHKLQG�WKH�UXPS�DQG�RQH�DQJOHG�RXW�RYHU
HDFK�WKLJK��7KH�ULGHU�VDW�LQ��UDWKHU�WKDQ�RQ��WKLV�VDGGOH�

*UHHN� DQG� 5RPDQ� ZULWHUV� PHQWLRQ� WKH� VSHFWDFXODU� FORWKLQJ� ZKLFK� WKH� &HOWV� ZRUH� LQ
EDWWOH��$FFRUGLQJ�WR�'LRGRUXV�6LFXOXV��WKH�&HOWVߝ�ZHDU�FRORXUIXO�FORWKLQJ��WXQLFV�G\HG�DQG
HPEURLGHUHG�LQ�PDQ\�FRORXUV��DQG�JDUPHQWV�ZKLFK�WKH\�FDOO�EUDFDH�>EUHHFKHV@��DQG�WKH\
ZHDU�VWULSHG�FORDNV��IDVWHQHG�E\�D�EURRFK��WKLFN�LQ�ZLQWHU�DQG�OLJKW�LQ�VXPPHU��ZRUNHG�LQ�D
YDULHJDWHG��FORVHO\�VHW�SDWWHUQ�7ߞ�KH�WURXVHUV�ZHUH�SDUWLFXODUO\�ZRUQ�E\�&HOWLF�FDYDOU\PHQ�
EHLQJ�VXFK�D�VWUDQJH�JDUPHQW�WR�WKH�WRJD�ZHDULQJ�5RPDQV��WKH\�ZHUH�TXLFNO\�QRWLFHG�DQG



DGRSWHG�ZKHQFH�WKH�&HOWLF�ZRUG�EUDFDH�FDPH�LQWR�WKH�/DWLQ�ODQJXDJH�DQG�IURP�WKHUH�PDGH
LWV�ZD\�LQWR�RWKHU�ODQJXDJHV�LQFOXGLQJ�(QJOLVK��DV�EUHHFKHV��

/LQHQ�VKLUWV��WXQLFV�DQG�VKRHV�RI�OHDWKHU�ZHUH�ZRUQ��RIWHQ�ZLWK�FORDNV�RI�FRDUVH�ZRRO��,W
ODWHU� EHFDPH� IDVKLRQDEOH� LQ� 5RPH� WR� ZHDU� D� VDJXV� �ODWHU� VDJXP��� LQLWLDOO\� D� &HOWLF
ZDUULRUߞV�FORDN��7KH�ZRUG�ZDV�XVHG�V\PEROLFDOO\�E\�&LFHUR�LQ�WKH�SKUDVH�VDJD�VXPHUH�RU
DG� VDJD� LUH� �ߙ WR� WDNH�XS� DUPV�RU� SUHSDUH� IRU�ZDU� �ߙ DQG� VDJD�SRQHU�� WR� OD\� GRZQ� DUPV�
$QRWKHU�&HOWLF�FORDN�XVHG�E\� WKH�5RPDQV�ZDV� WKH�FDUDFDOOXV� �KRRGHG�FORDN���7KH�ZRUG
FDFXOOXV�GHULYHG�IURP�WKLV�DQG�HYHQWXDOO\�JDYH�(QJOLVK�WKH�ZRUGߝ�FRZOߞ�ZLWK�FRJQDWHV�WR
EH�IRXQG�LQ�PDQ\�RWKHU�(XURSHDQ�ODQJXDJHV�

7KH�&HOWV�DOVR�OLNHG�ZHDULQJ�RUQDPHQWV�WR�LQGLFDWH�WKHLU�VWDWXV�LQ�VRFLHW\��VXFK�DV�JROG
EUDFHOHWV� RU� WKH� EURRFKHV� ZLWK� ZKLFK� WKHLU� FORDNV� ZHUH� IDVWHQHG�� .LQJV� DQG� FKLHIWDLQV�
WRJHWKHU�ZLWK�ZDUULRUV�DQG�ZRPHQ�RI�SRVLWLRQ��ZRUH�JROG�QHFNOHWV��XVXDOO\�D�WRUF�DURXQG
WKHLU�QHFNV�

2QH�SDUWLFXODU�DVSHFW�RI�VHYHUDO�RI�WKH�EDWWOHV�WKH\�IRXJKW�ZLWK�WKH�&HOWV�IDVFLQDWHG�WKH
5RPDQV��7KH\�IRXQG�WKDW�EDQGV�RI�&HOWLF�ZDUULRUV�ZHQW�LQWR�EDWWOH�QDNHG��7KHVH�ZDUULRU
EDQGV�ZHUH�ZURQJO\� LGHQWLILHG�DV�D� WULEH�ZKLFK� WKH�5RPDQV��XVLQJ�D�&HOWLF�ZRUG��FDOOHG
WKH�*DHVDWDH�� 3RO\ELXV� GHVFULEHV� D� FRQWLQJHQW� DW� WKH� EDWWOH� RI� 7HODPRQ�� 7KH\�ZHQW� LQWR
EDWWOH� ZLWK� RQO\� VZRUG� DQG� VKLHOG�� &DPLOOXV� KDG� HDUOLHU� FDSWXUHG� VRPH� RI� WKHVH� QDNHG
&HOWLF�ZDUULRUV�DQG�VKRZHG�WKHP�WR�WKH�5RPDQV�VD\LQJ��DFFRUGLQJ�WR�$SSLDQ�7KHVH�DUHߝ�
WKH�FUHDWXUHV�ZKR�DVVDLO�\RX�ZLWK�VXFK�WHUULEOH�FULHV�LQ�EDWWOH��EDQJ�WKHLU�VZRUGV�DQG�VSHDUV
RQ�WKHLU�VKLHOGV�WR�PDNH�D�GLQ��DQG�VKDNH�WKHLU�ORQJ�VZRUG�DQG�WRVV�WKHLU�KDLUߞ�

7KH� *UHHNV� DOVR� HQFRXQWHUHG� WKHVH� VSHFLDO� JURXSV�� 'LRQ\VLXV� RI� +DOLFDUQDVVXV� ZDV
GLVSDUDJLQJ�

2XU�HQHPLHV�ILJKW�EDUH�KHDGHG��WKHLU�EUHDVWV��VLGHV��WKLJKV��OHJV�DUH�DOO�EDUH��DQG�WKH\
KDYH�QR�SURWHFWLRQ�H[FHSW�IURP�WKHLU�VKLHOGV��WKHLU�ZHDSRQV�RI�GHIHQFH�DUH�WKLQ�VSHDUV
DQG�ORQJ�VZRUG��:KDW�LQMXU\�FRXOG�WKHLU�ORQJ�KDLU��WKHLU�ILHUFH�ORRNV��WKH�FODVKLQJ�RI
WKHLU�DUPV�DQG�WKH�EUDQGLVKLQJ�RI�WKHLU�ZHDSRQV�GR�XV"

$W�7HODPRQ�3RO\ELXV�JLYHV�D�WRWDOO\�PLVOHDGLQJ�LQWHUSUHWDWLRQ�

7KH�,QVXEUHV�DQG�WKH�%RLL�ZRUH�WKHLU�WURXVHUV�DQG�OLJKW�FORDNV�EXW�WKH�*DHVDWDH�KDG
EHHQ� PRYHG� E\� WKHLU� WKLUVW� IRU� JORU\� DQG� WKHLU� GHILDQW� VSLULW� WR� WKURZ� DZD\� WKHVH
JDUPHQWV�DQG�VR� WKH\� WRRN�XS� WKHLU�SRVLWLRQV� LQ� IURQW�RI� WKH�ZKROH�DUP\�QDNHG�DQG
ZHDULQJ�QRWKLQJ�EXW�WKHLU�DUPV��7KH\�EHOLHYHG�WKDW�WKH\�ZRXOG�EH�EHWWHU�HTXLSSHG�IRU
DFWLRQ�LQ�WKLV�VWDWH��DV�WKH�JURXQG�ZDV�LQ�SODFHV�RYHUJURZQ�ZLWK�EUDPEOHV�DQG�WKHVH
PLJKW�FDWFK�LQ�WKHLU�FORWKHV�DQG�KDPSHU�WKHP�LQ�WKH�XVH�RI�WKHLU�ZHDSRQV�

7KH� *DHVDWDH� ZHUH� QRW� D� WULEH� DW� DOO� EXW� D� JURXS� RI� ©OLWH� SURIHVVLRQDO� ZDUULRUV� ZKR
IRXJKW�QDNHG�IRU�UHOLJLRXV�SXUSRVHV�DV�WKH\�EHOLHYHG�WKDW�LW�HQKDQFHG�WKHLU�PDUWLDO�NDUPD�
WKHLU�VSLULWXDO�YLEUDWLRQV�LQ�EDWWOH��7KLV�FRQWDFW�ZLWK�0RWKHU�(DUWK�DGGHG�WR�WKHLU�VSLULWXDO
DXUD��HQVXULQJ�UHELUWK�LQ�WKH�2WKHUZRUOG�LI�WKH\�SHULVKHG�LQ�WKLV�RQH��7KH�ZRUGߝ�*DHVDWDHߞ
KDV�D�FRJQDWH�LQ�WKH�ROG�,ULVK�JDLVFHGDFK��D�FKDPSLRQ�RU�RQH�ZKR�EHDUV�DUPV��*DLVFHG�LV�D
ZRUG�IRU�ZHDSRQV��DQG�JDHVXP�LV�D�VSHDU��:H�KDYH�DQ�HQWLUH�VHULHV�RI�ZRUGV�IURP�WKLV�URRW
VXFK�DV�JDLVHPDLO� �ZDUOLNH�RU�YDOLDQW���JDLVFHPLDFKW� �PLOLWDU\�SURZHVV�DQG�ZLVGRP��DQG
JDLVFH��ZLVGRP���:DV�WKH�ZDUULRU�GHHPHG�WR�EH�D�ZLVH�SHUVRQ"



,Q� VSLWH� RI� 'U� 6LPRQ� -DPHVߞ� FODLP� WKDW� WKH� LQVXODU� &HOWV�� XQOLNH� WKHLU� &RQWLQHQWDO
FRXVLQV��ZHUHߝ�HJDOLWDULDQ�IDUPLQJ�FRPPXQLWLHV�ODFNLQJ�ZDUULRU�QREOHVߞ��ZH�ILQG�WKDW�VXFK
ZDUULRU�QREOHV�GLG�H[LVW��,Q�IDFW��LQVXODU�&HOWLF�P\WKRORJ\�DQG�UHFRUG�LV�IXOO�RI�UHIHUHQFHV
WR�VXFK�JURXSV��:H�KDYH�WKH�)LDQQD�RI�)LRQQ�0DF�&XPKDLOߙ��WKH�ZRUG�PHDQVߝ�ZDUULRUVߞ�
DQG�LW�DSSHDUV�DV�DQ�DQFLHQW�,QGR�(XURSHDQ�WHUP��7KH�FRJQDWH�LQ�6DQVNULW��YDQ³WL��PHDQV
�WR�ZLQ�RUߝ FRQTXHU��7ߞKH�ZRUG� VXUYLYHV� LQ�/DWLQ�DV�YHQDWLR�� D� KXQWHU�� DQG� LQ�(QJOLVK� DV
��0RUH�LQWHUHVWLQJO\��LW�DSSHDUV�LQ�WKH�*DXOLVK�&HOWLF�WULEDO�QDPH�RI�WKH�9HQHWL��ZKRߞZLQߝ
JDYH�WKHLU�QDPH�WR�9DQQHV�LQ�%ULWWDQ\��DQG�WR�WKH�9HQHWL�RI�WKH�3R�YDOOH\��ZKR�JDYH�WKHLU
QDPH� WR�9HQLFH��:H� DOVR� KDYH� WKH� WHUP� IHLQQLG�� D�ZRUG� DOOLHG� WR� )LDQQD�� IRU� D� EDQG� RI
ZDUULRUV��7U©LQ�IKHU��PDQ� RI� VWUHQJWK�� GHVFULEHG� D� FKDPSLRQ�� DQG�³JODFK� D� \RXQJ� KHUR�
0RUH�DQFLHQW�WKDQ�WKHVH�ZRUGV�LV�FXUDG��ZKLFK��DFFRUGLQJ�WR�:LQGLVFK�DQG�6WRNHV��LV�WKH
URRW� RI� WKH�QDPH� IRU� WKH�ZDUULRU� ©OLWH� RI� WKH�NLQJV�RI�&RQQDFKW��*DPDQUDG��<HW� LQ� ODWHU
WH[WV�WKH�QDPH�LV�H[SUHVVHG�DV�*DPKDQUKLGH��XVLQJ�UKLGH�RU�ULGLUH�PHDQLQJߝ�NQLJKWߞ�

7KHUH� DUH� RWKHU� JURXSV� RI� ZDUULRU� ©OLWHV� VXFK� DV� WKH� &UDREK� 5XDGK� �5HG� %UDQFK�
ZDUULRUV� RI� 8ODLGK� �8OVWHU�� ZKLFK� 3URIHVVRU� �\5DKLOOߞ2 DUJXHV� ZDV� SUREDEO\� D
PLVWUDQVFULSWLRQ� RI� &UDREK� 5­JK� �5R\DO� %UDQFK��� :H� DOVR� ILQG� WKH� 'HJDG�� D� EDQG� RI
ZDUULRUV�H[LOHG�WR�0XQVWHU��7KH�1DVF�1LDGK�ZHUH�WKH�©OLWH�ERG\JXDUG�VHUYLQJ�WKH�NLQJV�RI
0XQVWHU��)URP�LWV�EHJLQQLQJV�WKH�1LDGK�1DVN��WKH�PLOLWDU\�RUGHU�RI�WKH�JROGHQ�FKDLQ���DV�LW
LV�QRZ�FDOOHG��GHYHORSHG�LQWR�D�G\QDVWLF�QRELOLDU\�KRQRXU�DW� WKH�EHVWRZDO�RI� WKH�KHDG�RI
WKH�(³JKDQDFKW�G\QDVW\��6LQFH�WKH�GHDWK�RI�'RQDO�,;�0DF&DUWK\�0³U���������ODVW�UHJQDQW
.LQJ�RI�'HVPRQG�DQG�WLWXODU�.LQJ�RI�WKH�7ZR�0XQVWHUV��WKH�RUGHU�KDV�UHPDLQHG�DV�D�YDOLG
DQG�OHJDO�G\QDVWLF�KRQRXU�LQWR�PRGHUQ�WLPHV��$FFRUGLQJ�WR�WKH�ODWH�7KH�5W�+RQ��7KH�/RUG
%RUWKZLFN�RI�WKDW�,ON��3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�IRU�2UGHUV�RI�&KLYDOU\�
�7KH�1LDGK�1DVN�LV�ZLWKRXW�GRXEW�RQH�RI�WKH�PRVW�DQFLHQW�QRELOLDU\�KRQRXUV�LQ�WKH�ZRUOGߝ
LI�QRW�WKH�PRVW�DQFLHQWߞ�

,Q�VHYHUDO�DQFLHQW�,ULVK�VRXUFHV�WKHUH�DSSHDUV�DQRWKHU�ZDUULRU�©OLWH�FDOOHG�WKH�5­JODFK��RU
UR\DO�KHURHV��,Q�WKH�0HWULFDO�'LQGVKHQFKDV��WKH�%RRN�RI�/HLQVWHU�DQG�WKH�%HWKD�&ROP¡LQ
PDLF�/ºDFKDLQ��LW�GHQRWHV�D�UR\DO�ERG\JXDUG��PHULWLQJ�D�FDSLWDO�OHWWHU��,Q�ODWHU�PLGGOH�,ULVK
WH[WV� WKH�PHDQLQJ� RI� WKH�ZRUG� KDV� GHJHQHUDWHG� ILUVW� WR� YHWHUDQV� DQG� WKHQ� VLPSO\� WR� ROG
SHRSOH�

7KH�5­JODFK��DV�D�JURXS�RI�\RXQJ�ZDUULRUV�UHFUXLWHG�RQO\�IURP�WKH�VRQV�RI�NLQJV��ILQGV�D
SDUDOOHO�LQ�WKH�5DMSXWV�RI�WKH�+LQGX�FXOWXUH��ZKR�GHYHORSHG�LQWR�D�ZDUULRU�WULEH��WKHLU�QDPH
GHULYLQJ�IURP�UDM��NLQJ��DQG�SXWU¡�� VRQV��7KH�5DMSXWV�RI� ,QGLD�ERDVWHG� WKH\�ZHUH�DOO� WKH
VRQV�RI�NLQJV��GHVFHQGDQWV�RI�UR\DO�ZDUULRUV��DQG�IRUPHG�WKH�SULQFLSDOLW\�RI�5DMSXWDQD�LQ
QRUWK�ZHVW� ,QGLD�DULVLQJ�DV�D�SRZHUIXO� IRUFH� LQ� WKH�VHYHQWK�FHQWXU\�$'��7KH\� ORVW�SRZHU
DIWHU� ,QGLDQ� LQGHSHQGHQFH�� ,Q� WKH� IRON�PHPRU\� RI� WKH�5­JODFK��PLJKW�ZH� EH� VHHLQJ� WKH
EDVLV�RI�WKDW�,ULVK�FOLFK©ߝ��:H�DUH�DOO�NLQJVߞ�VRQVߞ"

,Q�WKH�DQFLHQW�&HOWLF�ZRUOG�ZH�KDYH�RYHUZKHOPLQJ�QXPEHUV�RI�QDPHV�LQFRUSRUDWLQJ�WKH
UR\DO� HOHPHQW�� ERWK� WULEDO� QDPHV� VXFK� DV� %LWXULJHV�� �LQJV.ߝ RI� WKH�:RUOGߞ�� DQG� SHUVRQDO
QDPHV� VXFK� DV� 'XPQRUL[�� �RUOG:ߝ .LQJߞ��:H� NQRZ� WKDW� DIWHU� WKH� &ODXGLDQ� LQYDVLRQ� RI
%ULWDLQ��.LQJ�&RJLGXEQXV�RI�WKH�5HJQL��ZKRVH�WHUULWRU\�ZDV�LQ�:HVW�6XVVH[��ZDV�JLYHQ�WKH
WLWOH� �]UHߝ �HW�� OHJDWXV� $XJXVWL� LQ� %ULWDQQLDߞ� IRU� KLV� SUR�5RPDQ� DWWLWXGHV�� +LV� FDSLWDO
1RYLRPDJXV�� &KLFKHVWHU�� ZDV� FDOOHG� WKH� �1HZߝ 3ODLQߞ�� 5HJQL� ZDV� QRW�� DV� VRPH� KDYH
VXJJHVWHG��D�UHQDPHG�&HOWLF� WULEH�EHFDXVH�WKHLU�NLQJ�KDG�EHHQ�FRQILUPHG�LQ�KLV�NLQJVKLS



E\� WKH�5RPDQV��7KH\�VWLOO�ERUH� WKHLU�ROG�&HOWLF�QDPHߙ�� �RU�SHUKDSV�HYHQߞV�3HRSOHߞLQJ.ߝ
�ߞV�6RQVߞLQJ.ߝ

7KH�5RPDQV� HYHQ�KDG� OHVVRQV� WR� OHDUQ� IURP� WKH�&HOWV� LQ� WHUPV�RI�EDWWOH� WDFWLFV��/LY\
PHQWLRQV�WKDW�DW�6HQWLXP�WKH�&HOWLF�ZDUULRUV�GHSOR\HG�D�WHVWXGR��WRUWRLVH�ߙ��D�EDWWOH�WDFWLF
LQ�ZKLFK�WKH�ILJKWLQJ�PHQ�ORFNHG�WKHLU�VKLHOGV�WRJHWKHU�WR�IRUP�DQ�LPSUHJQDEOH�ZDOO��2QFH
WKH�5RPDQV�KDG�DGRSWHG�WKH�&HOWLF�VKLHOG��IRU�LW�LV�FOHDU�WKDW�VXFK�LQWHUORFNLQJ�FRXOG�QRW�EH
DFKLHYHG�ZLWK�WKH�ROGHU�5RPDQ�URXQG�VKLHOG�RU�EXFNOHU��WKH�WHVWXGR�EHFDPH�UHJDUGHG�DV�D
5RPDQ�EDWWOH�WDFWLF�

,I�WKH�&HOWV�ZHUH�LQLWLDOO\�DEOH�WR�WHDFK�WKH�5RPDQV�DERXW�ZDUIDUH��ZK\�ZDV�LW�WKDW��ZLWK
WKH� H[FHSWLRQ� RI� QRUWKHUQ� %ULWDLQ� DQG� ,UHODQG�� WKH\� ZHUH� HYHQWXDOO\� GHIHDWHG� DQG
VZDOORZHG�LQ�WKH�SD[�5RPDQD"�'U�6LPRQ�-DPHV�SURSRVHV�WKDW�WKH�H[SODQDWLRQ�OD\�LQ�WKH
FRQWUDVWLQJ�QDWXUH�RI�WKH�WZR�VRFLHWLHV��7KH\�WKRXJKW�DERXW�ZDU�DQG�ZDJHG�LW�LQ�GLIIHUHQW
ZD\V�

7R�WKH�&HOWV�ZDUIDUH�ZDV�D�PDWWHU�RI�KRQRXU�ZKLFK�FRXOG�EHJLQ�DQG�HQG�LQ�D�SHUVRQDO
VLQJOH�FRPEDW��,W�ZDV�RIWHQ�D�PDWWHU�RI�LQGLYLGXDO�FRXUDJH��*HQHUDOO\��WKH�&HOWV�ZHUH�QRW
LQWHUHVWHG� LQ� FHQWUDO� DXWKRULW\� DQG�GLVFLSOLQH��7KH\� WKRXJKW� DQG�DFWHG�DV� LQGLYLGXDOV� DQG
ZHUH�QDWXUDO�DQDUFKLVWV��,Q�PRGHUQ�WLPHV�WKHVH�DWWULEXWHV�DUH�VHHQ�DV�ODXGDEOH��,Q�DQFLHQW
WLPHV��WKH\�ZHUH�WKH�UHDVRQ�IRU�WKH�GRZQIDOO�RI�WKH�&HOWLF�SHRSOHV�

:H�ILQG�WKDW�WKH�H[FXVH�IRU�PDQ\�RI�WKH�LQYDVLRQV�RI�&HOWLF�WHUULWRU\�E\�IRUHLJQ�IRUFHV�
ZKR�WKHQ�UHPDLQHG�WR�H[SORLW�WKH�&HOWV��ZDV�DQ�LQYLWDWLRQ�IURP�D�GLVJUXQWOHG�&HOWLF�OHDGHU
ZKR�UHIXVHG�WR�DFFHSW�WKH�GHFLVLRQ�RI�KLV�IHOORZV��&DHVDU�LQYDGHG�%ULWDLQ�RQ�WKH�H[FXVH�RI
SXWWLQJ�EDFN�D�SULQFH�RQ�KLV�IDWKHUߞV�WKURQH��0DQGXEUDFLXV�RI�WKH�7ULQRYDQWHV��FKDVHG�RXW
RI�KLV�WHUULWRU\��ZHQW�WR�*DXO�DQG�VRXJKW�&DHVDUߞV�KHOS��&DHVDU�GLG�SODFH�KLP�RQ�WKH�WKURQH
RI� KLV� IDWKHU�� %XW�� LI� &HOWLF� ODZ� ZDV� EHLQJ� IROORZHG�� LQ� ZKLFK� SULPRJHQLWXUH� ZDV� QRW
UHFRJQLVHG�� SHUKDSV� 0DQGXEUDFLXV� KDG� QR� ULJKW� WR� VLW� WKHUH"� 0DQGXEUDFLXV�� LURQLFDOO\�
PHDQVߝ�%ODFN�7UDLWRUߞ�

7KH�VDPH�LQWHUQDO�VTXDEEOHV��LQ�ZKLFK�WKH�HOHFWRUDO�V\VWHP�RI�WKH�&HOWLF�VXFFHVVLRQ�ODZV
ZDV�FKDOOHQJHG�RU�D�GHSRVHG�NLQJ�GLG�QRW�DFFHSW�WKH�UXOLQJ�RI�WKH�ODZ��FDQ�EH�VHHQ�LQ�PDQ\
H[DPSOHV�WKURXJKRXW�&HOWLF�KLVWRU\��'LDUPXLG�0DF�0XUURXJK�RI�+\�.LQVHOOD��GHSRVHG�DV
.LQJ� RI�/HLQVWHU�� VRXJKW�+HQU\� �Vߞ,, DLG� WR� SXW� KLP�EDFN� RQ� WKH� WKURQH� RI�/HLQVWHU�ZLWK
UHVXOWV� WKDW� VWLOO� UHERXQG� LQ� ,UHODQG�XQWLO� WKLV� GD\��0DRO�&DOOXP� �0DOFROP��� JUDQGVRQ�RI
'XQFDQ�� VRXJKW� (QJOLVK� KHOS� WR� SXW� KLP� RQ� WKH� WKURQH� RI� 6FRWODQG�� DQG� RYHUWKURZ� WKH
OHJLWLPDWH�UXOHU�0DFEHWK�ZKR�KDG�UXOHG�IRU�VHYHQWHHQ�\HDUV��7RGD\�LW�LV�0DFEHWK�ZKR�LV
WKH�YLOODLQ�DQG�0DRO�&DOOXP�WKHߝ�ULJKWIXOߞ�NLQJ�

,W�ZDV�WKH�&HOWLF�FXVWRP��DV�'LRGRUXV�6LFXOXV�UHPDUNHG��ZKHQ�JDWKHUHG�IRU�EDWWOH��IRU�D
ZDUULRU�WR�VWHS�RXW�RI�WKH�UDQNV�DQG�FKDOOHQJH�WKH�PRVW�YDOLDQW�FKDPSLRQ�DPRQJ�WKH�HQHP\
WR� VLQJOH� FRPEDW�� EUDQGLVKLQJ� KLV� ZHDSRQV�� ERDVWLQJ� RI� KLV� GHHGV� DQG� WKRVH� RI� KLV
DQFHVWRUV� LQ� RUGHU� WR� EUHDN� WKH� QHUYH� RI� KLV� RSSRQHQW�� 'HSHQGLQJ� RQ� WKH� UHVXOWV� RI� WKH
FRPEDW�WKH�HQWLUH�EDWWOH�FRXOG�EH�GHFLGHG�

7KH� SUREOHP� ZDV�� LQ� EDWWOH� DJDLQVW� WKH� 5RPDQV�� WKDW� FXOWXUDO� GLIIHUHQFHV� UHVXOWHG� LQ
GLIIHUHQW� HQGLQJV�� ,I� D� &HOW� ZDV� EHDWHQ� LQ� VLQJOH� FRPEDW�� RIWHQ� WKH� &HOWLF� DUP\� ZRXOG
DFFHSW�WKDW�WKH�PDWWHU�KDG�EHHQ�UHVROYHG�DQG�IDGH�DZD\��,I�D�&HOW�ZRQ�WKH�FRPEDW�WKHQ�WKH
5RPDQ�IRUFHV�GLG�QRW�JR�DZD\�DQG�PHUHO\�IHOO�RQ�WKH�&HOWV�LQ�IXU\�WR�H[DFW�UHYHQJH�



,Q�GHIHDW��WKH�&HOWLF�OHDGHUV�ZKR�KDG�OHG�WKHLU�SHRSOH�LQWR�VXFK�H[WUHPLW\�ZRXOG�HLWKHU
VHHN� GHDWK� LQ� FRPEDW� RU� FRPPLW� ULWXDO� VXLFLGH�� 7KLV� ZDV� QRW� DW� DOO� XQXVXDO� DPRQJ� WKH
DQFLHQW�,QGR�(XURSHDQ�VRFLHWLHV��7KH�5RPDQ�JHQHUDOV�RIWHQ�GLG�WKH�VDPH��&DWXYROFXV��DQ
DJHLQJ�MRLQW�NLQJ�ZLWK�$PELRUL[��RI�WKH�(EXURQHVߝ��SRLVRQHG�KLPVHOI�ZLWK�\HZߞ�ZKHQ�KLV
SHRSOHߞV�FRXQWU\VLGH�ZDV�ODLG�ZDVWH�E\�&DHVDU��:KHQ�WKH�*DXOLVK�XSULVLQJ�RI�$'����IDLOHG�
-XOLXV�)ORUXV�RI�WKH�7UHYHULL�DQG�-XOLXV�6DFURYLU�RI�WKH�$HGXL�ERWK�FRPPLWWHG�VXLFLGH��DV
GLG�%RXGLFFD�RI�WKH�,FHQL�LQ�%ULWDLQ�IROORZLQJ�KHU�GHIHDW�LQ�$'����

7KHUH� LV� QR� H[WHQVLYH� HYLGHQFH� RI� ZRPHQ� JHQHUDOO\� WDNLQJ� SDUW� LQ� ZDUIDUH�� DOWKRXJK
WKHUH�LV�D�VWURQJ�LQVXODU�&HOWLF�WUDGLWLRQ�RI�IHPDOH�ZDUULRUV�DQG�TXHHQV�OHDGLQJ�WKHLU�SHRSOH
LQ� EDWWOH��:RPHQ� OLNH�%RXGLFFD� RU�&DUWLPDQGXD� FHUWDLQO\� GLG� FRPPDQG� WKHLU� SHRSOH� LQ
EDWWOH�GXULQJ�WKH�5RPDQ�FRQTXHVW��:H�ZLOO�GLVFXVV�WKHLU�UROH�LQ�GHWDLO�LQ�&KDSWHU���

)RU�WKH�5RPDQV��ZDU�ZDV�D�FROG�EORRGHG�SURIHVVLRQ��7KH�OHJLRQDULHV�KDG�EHHQ�WUDLQHG
WR�ILJKW�DV�XQLWV��8QTXHVWLRQLQJ�REHGLHQFH�WR�WKH�FRPPDQGV�RI�WKHLU�RIILFHUV�ZDV�HVVHQWLDO
DQG� WKH\� UHOLHG� RQ� WKHLU� IHOORZV� WR� DFW� ZLWK� WKHP� DV� D� FRKHVLYH� IRUFH�� 5RPDQ� JHQHUDOV
ZURWH� DQG� VWXGLHG� PLOLWDU\� WUHDWLVHV�� DQG� SODQQLQJ� DQG� PHWKRG� EHFDPH� LPSRUWDQW�� 7KDW
SODQQLQJ�� WKDW� UXWKOHVVQHVV�� ILQDOO\� JDYH�5RPH� WKH�PLOLWDU\� DGYDQWDJH�� ,QGHHG�� D� FHUWDLQ
ODFN�RI�KXPDQLW\��D�GHYRWLRQ�WR�GLVFLSOLQH��DQG�D�VHYHULW\�RI�SXQLVKPHQW�WR�DQ\�ZKR�ODFNHG
FRPSOHWH�FRPPLWPHQW�WR�WKH�ZLOO�RI�D�FHQWUDO�SRZHU��DSSHDU�QHFHVVDU\�IRU�WKH�JURZWK�RI�DQ
LPSHULDO�UHJLPH��7KH�5RPDQ�OHJLRQDU\�KDG�WR�EH�PRUH�IULJKWHQHG�RI�KLV�VXSHULRUV�WKDQ�KH
ZDV�RI�WKH�HQHP\��7KH�VDPH�SULQFLSOH�KDV�RIWHQ�DSSOLHG�LQ�PRGHUQ�DUPLHV�

+RZHYHU�� WKH�5RPDQ�FODLP�WKDW� WKH�&HOWV�QHYHU�VKRZHG�DQ\�VWD\LQJ�SRZHU�LQ�ZDUIDUH
ZDV� QRW� WUXH�� ,Q� ��� %&�� WKH�1HUYLL� DW� WKH� EDWWOH� RI� WKH�5LYHU� 6DPEUH�� D� WULEXWDU\� RI� WKH
0HXVH�� IRXJKW� WR� WKH� GHDWK� XQGHU� WKHLU� FKLHIWDLQ�� %RGXRJQDWXV�� &DHVDU�� KDUGO\� HYHU
VSHDNLQJ�ZHOO�RI�WKH�&HOWV�LQ�EDWWOH��ZDV�PRYHG�WR�UHSRUW�

7KH�HQHP\��HYHQ�LQ�WKHLU�GHVSHUDWH�SOLJKW��VKRZHG�VXFK�EUDYHU\�WKDW�ZKHQ�WKHLU�IURQW
UDQNV�KDG�IDOOHQ�WKRVH�LPPHGLDWHO\�EHKLQG�VWRRG�RQ�WKHLU�SURVWUDWH�ERGLHV�WR�ILJKW�DQG
ZKHQ� WKHVH� WRR� IHOO� DQG� WKH� FRUSVHV� ZHUH� SLOHG� KLJK�� WKH� VXUYLYRUV� NHSW� KXUOLQJ
MDYHOLQV�DV�WKRXJK�IURP�WKH�WRS�RI�D�PRXQW��DQG�IOXQJ�EDFN�WKH�VSHDUV�LQWHUFHSWHG�E\
WKHLU�VKLHOGV��6XFK�FRXUDJH�DFFRXQWHG�IRU�WKH�H[WUDRUGLQDU\�IHDWV�WKH\�KDG�SHUIRUPHG
DOUHDG\��2QO\�KHURHV�FRXOG�KDYH�PDGH�OLJKW�RI�FURVVLQJ�D�ZLGH�ULYHU��FODPEHULQJ�XS
WKH�VWHHS�EDQNV��DQG�ODXQFKLQJ�WKHPVHOYHV�RQ�VXFK�D�GLIILFXOW�SRVLWLRQ�

7KH�1HUYLL��&DHVDU� UHSRUWV��ZHUH�DOPRVW�DQQLKLODWHG��2QO\�����PHQ�ZHUH� OHIW�FDSDEOH�RI
EHDULQJ� DUPV� RXW� RI� WKH� ������� ZKR� KDG� IRUPHG� WKHLU� DUP\�� 2I� ���� QREOHV� RQO\� WKUHH
VXUYLYHG�

:KHQ�WKH�&HOWV�GLG�ILJKW�DV�DQ�DUP\��WKH\�IRXJKW�DV�D�WULEDO�JURXS�DQG�ZHUH�GLYLGHG�LQWR
VHSWV�RU�VXE�GLYLVLRQV�RI�WKH�WULEHߙ��MXVW�DV�WKH\�ZHUH�DW�&XOORGHQ�LQ�������,I�WKH�PRGHO�RI
WKH� 6FRWWLVK� FODQ� DUP\� LV� D�PRGHO� IRU� WKH� DQFLHQW�&HOWV�� LW� VHHPV� WKDW� HDFK� VHSW� KDG� DQ
KHUHGLWDU\�SODFH�LQ�WKH�OLQH�RI�EDWWOH�

7KHߝ�DJH�RI�FKRLFHߞ��ZKHQ�&HOWLF�PDOHV�FDPH�WR�PDQKRRG��ZDV�VHYHQWHHQ�\HDUV�ROG��VR
HYHU\�PDOH�RYHU� WKDW�DJH��ILW�HQRXJK�WR�FDUU\�DUPV��ZRXOG�EH�SDUW�RI� WKH�UHJLPHQW�RI�KLV
FODQ� RU� WULEH�� 7KH� FKLHIWDLQ� ZDV� DXWRPDWLF� FRPPDQGHU�� 7KH\� PDUFKHG� LQWR� EDWWOH� ZLWK
SLSHV��GUXPV�DQG�YRLFHV�UDLVHG�LQ�ZDU�VRQJV�RU�EDWWOH�FULHV�



/LY\�GHVFULEHV�KRZ� WKH�&HOWV�XVHG� VXFK�QRLVH�DQG� WXPXOW� WR� WKURZ� WKHLU� HQHPLHV� LQWR
FRQIXVLRQ�DQG� WHUURU�� �7KH\�DUH�JLYHQߝ WR�ZLOG�RXWEXUVW�DQG� WKH\� ILOO� WKH�DLU�ZLWK�KLGHRXV
VRQJV� DQG� YDULHG� VKRXWVߞ�� )XUWKHU�� �WKHLUߝ VRQJV�� DV� WKH\� JR� LQWR� EDWWOH�� WKHLU� \HOOV� DQG
OHDSLQJV�� DQG� WKH� GUHDGIXO� QRLVH� RI� DUPV� DV� WKH\� EHDW� WKHLU� VKLHOGV� LQ� VRPH� DQFHVWUDO
FXVWRP��DOO�WKLV�LV�GRQH�ZLWK�RQH�SXUSRVH��WR�WHUULI\�WKH�HQHP\ߞ��'LRGRUXV�6LFXOXV�VD\V�WKH
&HOWV�KDG�WUXPSHWV��FDUQ\[��WKDW�ZHUH�SHFXOLDU�WR�WKHP��6XFK�WUXPSHWV�PD\�EH�VHHQ�RQ�WKH
SDQHOV�RI�WKH�*XQGHVWUXS�&DXOGURQ��DQG�IUDJPHQWV�KDYH�EHHQ�IRXQG�DW�YDULRXV�&HOWLF�VLWHV�
7KH� PRXWKSLHFH� RI� RQH� WUXPSHW� LQ� WKH� VKDSH� RI� D� ERDUߞV� KHDG� ZDV� IRXQG� LQ� %DQII�
5HSUHVHQWDWLRQV� RI� RWKHU� WUXPSHWV� DUH� VHHQ� RQ� D� WULXPSKDQW� 5RPDQ� DUFK� DW� 2UDQJH� LQ
VRXWKHUQ�)UDQFHߝ��:KHQ�WKH\�EORZ�XSRQ�WKHP��WKH\�SURGXFH�D�KDUVK�VRXQG��VXLWDEOH�WR�WKH
WXPXOW�RI�ZDUߞ�

$OO� LQ�DOO�� WKHQ��ZH�VHH� WKDW� WKH�&HOWLF�ZDUULRU�ZDV�HYHU\�ELW�DV�VRSKLVWLFDWHG�DQG�ZHOO
DUPHG��WKRXJK�SHUKDSV�QRW�DV�ZHOO�GLVFLSOLQHG��DV�KLV�*UHHN�DQG�5RPDQ�FRXQWHUSDUWV�
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&HOWLF�ZRPHQ�ZHUH�WKH�VXEMHFW�RI�PXFK�FRPPHQW�IURP�WKH�ZULWHUV�RI�*UHHFH�DQG�5RPH�
DQG� WKHUH� FRQWLQXHV� WR� EH�PXFK� VSHFXODWLRQ� DQG� DUJXPHQW� DERXW� WKHP�� &RPSDUHG� ZLWK
WKHLU� VLVWHUV� LQ� WKH� FODVVLFDO� ZRUOG�� WKH\� HQMR\HG� FRQVLGHUDEOH� ULJKWV� DQG� IUHHGRP� DQG�
LQGHHG��HYHQ�SROLWLFDO�SRZHU��3OXWDUFK�UHSRUWV�KRZ�&HOWLF�ZRPHQ�DPEDVVDGRUV�LQWHUYHQHG
WR�SUHYHQW�D�ZDU�DPRQJ�WKH�&HOWV�RI� WKH�3R�YDOOH\�GXULQJ�WKH�IRXUWK�FHQWXU\�%&��:RPHQ
DPEDVVDGRUV�IURP�WKH�&HOWLF�9ROFDH�ZHUH�VHQW�WR�QHJRWLDWH�D�WUHDW\�ZLWK�+DQQLEDO��:KHQ
WKH�5RPDQV�DUULYHG�LQ�%ULWDLQ�WKH\�IRXQG�&HOWLF�ZDUULRU�TXHHQV�UXOLQJ�LQ�WKHLU�RZQ�ULJKW�
:HUH�WKHVH�H[FHSWLRQV�WR�WKH�UXOH�RU�GLG�&HOWLF�ZRPHQ�KDYH�D�UROH�LQ�&HOWLF�VRFLHW\�ZKLFK
PDGH�WKHLU�FRQWHPSRUDULHV�LQ�*UHHFH�DQG�5RPH�DSSHDU�SULPLWLYH"

7KH�HYLGHQFH�IURP�WKH�ODWH�+DOOVWDWW�DQG�HDUO\�/D�7¨QH�JUDYHV�RQ�WKH�&RQWLQHQW��VXFK�DV
WKH� �SULQFHVVߝ RI� 9L[ߞ� DQG� WKH� IHPDOH� FKDULRW� EXULDO� IURP� 5KHLQKHLP�� VKRZV� WKDW� VRPH
ZRPHQ� ZHUH� UHJDUGHG� DV� ZRUWK\� HQRXJK� WR� EH� EXULHG� LQ� ULFK� JUDYHV� ZLWK� WKH
DFFRXWUHPHQWV� XVXDOO\� UHVHUYHG� IRU�ZDUULRU� NLQJV��&KDULRW� EXULDOV� RI� IHPDOHV� KDYH� EHHQ
IRXQG� LQ� ZKDW� ZDV� WKH� 3DULVLL� WHUULWRU\� RI� HDVWHUQ� <RUNVKLUH� GXULQJ� WKH� WKLUG� WR� ILUVW
FHQWXULHV�%&�

7KH�FODVVLFDO�ZULWHUV�DUH�HDJHU�WR�SRLQW�RXW�WKDW�&HOWLF�ZRPHQ�DUH�QRW�DVߝ�ZRPDQO\ߞ�DV
WKH�*UHHNV�DQG�5RPDQV��$PPLDQXV�0DUFHOOLQXV�VD\V�

$�ZKROH�WURRS�RI�IRUHLJQHUV�ZRXOG�QRW�EH�DEOH�WR�ZLWKVWDQG�D�VLQJOH�&HOW�LI�KH�FDOOHG
KLV� ZLIH� WR� KLV� DVVLVWDQFH�� 7KH� ZLIH� LV� HYHQ�PRUH� IRUPLGDEOH�� 6KH� LV� XVXDOO\� YHU\
VWURQJ�� DQG�KDV�EOXH�H\HV�� LQ� UDJH�KHU�QHFN�YHLQV� VZHOO�� VKH�JQDVKHV�KHU� WHHWK�� DQG
EUDQGLVKHV� KHU� VQRZ�ZKLWH� UREXVW� DUPV�� 6KH� EHJLQV� WR� VWULNH� EORZV� PLQJOHG� ZLWK
NLFNV��DV�LI�WKH\�ZHUH�VR�PDQ\�PLVVLOHV�VHQW�IURP�WKH�VWULQJ�RI�D�FDWDSXOW�
7KH�YRLFHV�RI�WKHVH�ZRPHQ�DUH�IRUPLGDEOH�DQG�WKUHDWHQLQJ��HYHQ�ZKHQ�WKH\�DUH�QRW

DQJU\�EXW�EHLQJ�IULHQGO\��%XW�DOO�&HOWLF�ZRPHQ��ZLWK�HTXDO�FDUH��NHHS�QHDW�DQG�FOHDQ
DQG�LQ�VRPH�DUHDV��VXFK�DV�DPRQJ�WKH�$TXLWDQL��QR�ZRPDQ�FDQ�EH�VHHQ��EH�VKH�QHYHU
VR�SRRU��LQ�VRLOHG�RU�UDJJHG�FORWKLQJ�

DUH�QHDUO\�DV�WDOO�DV�WKH�PHQ�DQGߝ��LRGRUXV�6LFXOXV�FRPPHQWV'�ߞ�7KH�ZRPHQ�RI�WKH�&HOWVߝ
WKH\�ULYDO�WKHP�DOVR�LQ�FRXUDJHߞ�

2XU�FODVVLFDO�VRXUFHV��KRZHYHU��DUH�QRW�LQWHUHVWHG�LQ�UHFRUGLQJ�DQ\�GHWDLOV�DERXW�&HOWLF
IHPDOH�OHDGHUV�XQOHVV�WKH\�DUH�H[FHSWLRQDO��VXFK�DV�&DUWLPDQGXD�RU�%RXGLFFD��:H�NQRZ�RI
D�UXOHU�FDOOHG�2QRPDULV��DUJXDEO\�PHDQLQJ0ߝ�RXQWDLQ�$VKߞ��ZKR�ZDV�FKLHIWDLQHVV�RI�WKH
6FRUGLVFL�� 6KH� LV� UHFRUGHG� DV� OHDGLQJ� KHU� SHRSOH� LQ� EDWWOH� DJDLQVW� WKH� ,OO\ULDQV� RI� WKH
%DONDQV��7KH�6FRUGLVFL� VHWWOHG� E\� WKH�'DQXEH� DQG� IRXQGHG� WKHLU� FDSLWDO� DW� 6LQLJGXQXP�
ZKLFK�LV�QRZ�%HOJUDGH�

$OVR�IURP�WKLV�DUHD�HPHUJHG4ߝ�XHHQ�7HXWDߞ�LQ�����%&��$�JURXS�RI�WULEHV�LQ�WKH�UHJLRQ�RI
PRGHUQ�.RWRU�RQ�WKH�,OO\ULDQ�FRDVW�ZHUH�UXOHG�E\�D�NLQJ�FDOOHG�$JURQ��WKH�PDVFXOLQH�IRUP
RI�$JURQD��D�&HOWLF�ZDU�JRGGHVV��ZKRVH�WUDGLWLRQ�VXUYLYHG�LQ�:DOHV�DVߝ�WKH�:DVKHU�RI�WKH
)RUGߞ��,Q�WKH�DXWXPQ�RI�����%&�$JURQ�GLHG�IURP�SOHXULV\��+H�ZDV�VXFFHHGHG�E\�D�ZRPDQ
FDOOHG� 7HXWD�� 7KLV� FRPHV� IURP� WKH� &HOWLF� WHXWDWHV� �SHRSOH��� FRJQDWH� WR� WKH� ,ULVK� WXDWK



�WULEH��DQG�VLPLODU�WR�WKH�*DXOLVK�PDOH�QDPH�RU�WLWOH�7RXWLRUL[��.LQJ�RI�WKH�3HRSOH���7HXWD
PD\�ZHOO�PHDQ7ߝ�KH�3HRSOHߞV�4XHHQߞ�

3RO\ELXV�KDV� OLWWOH�JRRG�WR�VD\�DERXW�7HXWD��PDLQO\�EHFDXVH�VKH�GHFLGHG�WR�H[WHQG�KHU
NLQJGRP� E\� DWWDFNLQJ� WKH� QHLJKERXULQJ� *UHHN� VWDWH� RI� (SLURV�� :KDWHYHU� HOVH� KH� ZDV�
3RO\ELXV� ZDV� D� *UHHN�� D� SURPLQHQW� PHPEHU� RI� WKH� $FKDHDQ� &RQIHGHUDWLRQ�� 7HXWDߞV
ZDUULRUV� DUH� FOHDUO\� LGHQWLILHG� DV� &HOWV�� 7KH� NLQJGRP� RI� (SLURV� ZDV� HPSOR\LQJ� &HOWLF
PHUFHQDULHV�DW� WKH�WLPH��DQG�3RO\ELXV�LV�YHU\�VDUFDVWLF�DERXW�WKLV�IDFW��,QGHHG��WKH�&HOWLF
PHUFHQDULHV�GHFLGHG�WR�MRLQ�IRUFHV�ZLWK�WKHLU�FRPSDWULRWV�IURP�7HXWDߞV�NLQJGRP��3RO\ELXV
LV�VFDWKLQJ�DERXW�(SLURVߞ�GHFLVLRQ�WR�HQWUXVW�LWV�VDIHW\�WR�WKH�KDQGV�RI�VXFK�SHRSOH�

5RPH�GHFLGHG�WR�WDNH�D�KDQG�LQ�WKH�DIIDLUV�RI�7HXWD�DQG�VHQW�DPEDVVDGRUV�WR�OHFWXUH�KHU�
,I�WKH�DUURJDQFH�RI�WKH�)DELL�DPEDVVDGRUV�WRZDUGV�WKH�&HOWV�DW�&OXVLXP�LV�DQ\WKLQJ�WR�JR
E\��SHUKDSV�LW�LV�QR�ZRQGHU�WKDW�7HXWD��DV�3RO\ELXV�SXWV�LWߝ��JDYH�ZD\�WR�D�ILW�RI�ZRPDQLVK
SHWXODQFH��6ߞKH�KDG� WKH�5RPDQ� DPEDVVDGRU� DQG�KLV� SDUW\� DVVDVVLQDWHG��%XW� EHFDXVH� WKH
UXOHV�RI�KRVSLWDOLW\�DSSOLHG��VKH�ZDLWHG�XQWLO�WKH�DPEDVVDGRU�DQG�KLV�SDUW\�ZHUH�DOUHDG\�RQ
WKHLU�VKLSV�DERXW� WR�PDNH�VDLO� IRU�5RPH��,W�ZDV�QRW�D�SROLWLFDOO\�ZLVH� WKLQJ�WR�GR��5RPH
GLVSDWFKHG�����VKLSV�FRPPDQGHG�E\�*QDHXV�)XOYLXV�WR�DWWDFN�7HXWDߞV�NLQJGRP�

7HXWD� DQG� KHU� SHRSOH� ZHUH� EHVLHJHG� LQ� .RWRU� E\� OHJLRQV� FRPPDQGHG� E\� /XFLXV
3RVWXPLXV� ZKR� V\VWHPDWLFDOO\� UHGXFHG� WKH� UHVW� RI� KHU� FLWLHV�� 7HXWD� ILQDOO\� FRQFOXGHG� D
WUHDW\�ZLWK�5RPH��DJUHHG�WR�SD\�UHSDUDWLRQ�DQG�JDYH�DVVXUDQFHV�RI�KHU�JRRG�EHKDYLRXU�LQ
WKH�IXWXUH��5RPHߞV�YLFWRU\�ZDV�FHOHEUDWHG�LQ�����%&�

7KH�QH[W�PDMRU�IHPDOH�&HOWLF�ILJXUH�ZH�FRPH�DFURVV�LV�&KLRPDUD��ZLIH�RI�2UWDJLRQ�RI
WKH�7ROLVWRERLL� RI�*DODWLD��$W� WKH� WLPH�ZKHQ� WKH�5RPDQV� LQYDGHG�*DODWLD� XQGHU�*QDHXV
0DQOLXV�9ROVR�LQ�����%&��&KLRPDUD�ZDV�FDSWXUHG�E\�WKH�5RPDQV��$�FHQWXULRQ�UDSHG�KHU�
:KHQ� WKH� FHQWXULRQ� GLVFRYHUHG� VKH�ZDV� WKH�ZLIH� RI� WKH� &HOWLF� NLQJ� WKH\�ZHUH� ILJKWLQJ
DJDLQVW��JUHHG�RYHUFDPH�FDXWLRQ��RU�SHUKDSV� WKH�5RPDQ�ZDV�DUURJDQW��+H�VHQW�D� UDQVRP
QRWH�WR�2UWDJLRQ��7KH�H[FKDQJH�WRRN�SODFH�RQ�D�ULYHU�EDQN�LQ�QHXWUDO�WHUULWRU\��:KHQ�WKH
FHQWXULRQ�ZDV�EXV\�SLFNLQJ�XS�KLV�JROG��&KLRPDUD�WXUQHG�� WRRN�D�VZRUG�IURP�WKRVH�ZKR
KDG�FRPH�WR�HVFRUW�KHU�WR�KHU�KXVEDQG��DQG�FDOPO\�GHFDSLWDWHG�KLP��6KH�WKHQ�WRRN�KLV�KHDG
LQ� &HOWLF� IDVKLRQ� WR� KHU� KXVEDQG�� 7KH� H[FKDQJH� RI� JUHHWLQJ� UHODWHG� E\� 3OXWDUFK� LV
IDVFLQDWLQJ�

ߞ�RPDQ��D�ILQH�WKLQJ�>LV@�JRRG�IDLWK:ߝ
ߞ��EHWWHU�WKLQJ��RQO\�RQH�PDQ�DOLYH�ZKR�KDG�LQWHUFRXUVH�ZLWK�PH@$<ߝ

3URIHVVRU� 'DYLG� 5DQNLQ� KDV� SRLQWHG� RXW� WKDW� WKH� UHFRUGHG� ZRUGV� �SUHVHUYHߝ JHQXLQH�
JQRPLF�&HOWLF�LGLRPߞ�

3OXWDUFK�JLYHV�LQIRUPDWLRQ�DERXW�DQRWKHU�&HOWLF�KHURLQH�RI�*DODWLD��&DPPD��SUREDEO\�D
SULHVWHVV�RI�%ULJDQWX�� WKH� HTXLYDOHQW�RI� WKH�JRGGHVV�$UWHPLV��ZDV�PDUULHG� WR� D� FKLHIWDLQ
QDPHG� 6LQDWRV�� 6LQDWRV� ZDV� PXUGHUHG� E\� D� PDQ� FDOOHG� 6LQRUL[� �.LQJ� RI� 6WRUPV�� DQG
&DPPD� ZDV� IRUFHG� WR� PDUU\� KLP�� ,W� ZDV� D� ULWXDO� DW� ZHGGLQJ� IHDVWV� WR� GULQN� IURP� D
FRPPRQ�FXS��&DPPD�SXW�SRLVRQ� LQ� WKH�FXS�DQG�DOOD\HG�6LQRUL[ߞV�VXVSLFLRQ�E\�GULQNLQJ
ILUVW��VR�DFFHSWLQJ�GHDWK�KHUVHOI�VR�ORQJ�DV�6LQRUL[�GUDQN�DQG�GLHG�DV�ZHOO�

7KHUH� LV� QRW�PXFK�ZULWWHQ� DERXW�&HOWLF�ZRPHQ� UXOHUV� XQWLO� DIWHU� WKH�5RPDQV� LQYDGHG
%ULWDLQ� LQ� $'� ����:H� ILQG� WKDW� LQ� WKH� /DQFDVKLUH� DQG�<RUNVKLUH� DUHD� WKHUH� ZDV� D� WULEDO



FRQIHGHUDWLRQ�FDOOHG�WKH�%ULJDQWHV��,W�LV�DUJXHG�WKDW�WKH\�ZHUH�QDPHG�DIWHU�%ULJDQWLD��WKH
([DOWHG�2QH��7KH\�ZHUH�UXOHG�E\�D�TXHHQ�QDPHG�&DUWLPDQGXD��6OHHN�3RQ\��DQG�7DFLWXV
GHVFULEHV�KHU�DV�SROOHQV�QRELOLWDWH��SRZHUIXO�LQ�OLQHDJH���6KH�ZDV��KH�DGGVߝ��IORXULVKLQJ�LQ
DOO�WKH�VSOHQGRXU�RI�ZHDOWK�DQG�SRZHUߞ�

&DUWLPDQGXD�GHFLGHG�WR�DFFHSW�5RPDQ�VX]HUDLQW\�DQG�EHFRPH�D�FOLHQW�NLQJ��6KH�SURYHG
KHU�OR\DOW\�WR�5RPH�E\�EHWUD\LQJ�DQG�KDQGLQJ�RYHU�&DUDFWDFXV��&DUDGRJ���WKH�KLJK�NLQJ�RI
VRXWKHUQ�%ULWDLQ��ZKR�KDG�PDGH�WKH�PLVWDNH�RI�VHHNLQJ�DV\OXP�ZLWK�KHU��,Q�IDFW��RQH�RI�WKH
WULEHV� WKDW�PDGH� XS� WKH� %ULJDQWLDQ� FRQIHGHUDWLRQ�� WKH� 6HWDQWL�� KDG�� LQ� $'� ���� VXSSRUWHG
&DUDFWDFXV��SUHVXPEO\�DJDLQVW�KHU�ZLVKHV��:DV�WKLV�KHU�UHYHQJH"�&DUWLPDQGXD�ZDV�IDLUO\
VHFXUH�XQWLO�KHU�KXVEDQG��9HQXWLXV�RI�WKH�-XJDQWHV��EHJDQ�WR�WDNH�DQ�DQWL�5RPDQ�YLHZ��+H
ZDV��VD\V�7DFLWXVߝ��VLQFH�WKH�ORVV�RI�&DUDFWDFXV��WKH�ILUVW�LQ�IDPH�DQG�YDORXU�DQG�PLOLWDU\
H[SHULHQFHߞ�

:H� FDQ� RQO\� JXHVV� DW� WKH� GRPHVWLF� VLWXDWLRQ��&DUWLPDQGXD� GLYRUFHG� KHU� KXVEDQG� DQG
DVNHG� WKH� 5RPDQV� WR� VHQG� D� OHJLRQ� WR� KHOS� SXW� GRZQ� 9HQXWLXVߞ� UHEHOOLRQ�� 7KH� OHJLRQ�
FRPPDQGHG�E\�&HVLXV�1DVLFD��ZDV�GXO\�VHQW��6KH�PDUULHG�KHU�IRUPHU�KXVEDQGߞV�DUPRXU�
EHDUHU� DQG� FKDULRWHHU�� 9HOORFDWXV�� ZKLFK� KDV� EHHQ� VHHQ� DV� DQRWKHU� IRUP� RI� WKH� QDPH
%LOOLFRWDV� �&RXUWHRXV�:DUULRU���+RZHYHU��9HQXWLXV� DSSHDUV� WR� KDYH� KDG� VRPH� GHJUHH� RI
VXSSRUW� DPRQJ� WKH�%ULJDQWHV� DQG� WR� KDYH� GULYHQ�&DUWLPDQGXD� RXW� RI� KHU� NLQJGRP��7KH
5RPDQV�RQO\�MXVW�UHVFXHG�KHU�DQG�KHU�QHZ�KXVEDQG�

,Q�$'����4XLQWXV�3HWLOLXV�&HULDOLV� ILQDOO\�FDXJKW�XS�ZLWK�9HQXWLXV�QHDU�6WDQZLFN�DQG
GHIHDWHG�KLP��VPDVKLQJ�WKH�SRZHUIXO�%ULJDQWLDQ�FRQIHGHUDWLRQ��&ODXGLXV�3WROHPDHXV��WKH
*UHHN�JHRJUDSKHU��F��$'ߙ���������SODFHG�WKH�%ULJDQWHV�LQ�,UHODQG�GXULQJ�KLV�VXUYH\��7KLV
PLJKW�QRW� EH� D�PLVWDNH�� IRU� LW� LV� SRVVLEOH� WKDW� VRPH�HOHPHQWV�RI� WKH�%ULJDQWHV� IOHG�� OLNH
PDQ\�RWKHU�%ULWRQV��WR�VHHN�SROLWLFDO�UHIXJH�LQ�,UHODQG��,Q������H[FDYDWLRQV�FDUULHG�RXW�DW
/DPED\� ,VODQG�� RII� WKH� FRDVW� RI� 'XEOLQ�� XQHDUWKHG� DUWHIDFWV� WKDW� DUH� XQW\SLFDO� RI� ,ULVK
ZHDSRQV�EXW�FORVHU�WR�WKH�ILQGV�LQ�FHPHWHULHV�IURP�WKH�%ULJDQWLDQ�DUHD�

'RPLQDWLQJ� DOO� WKH� ZRPHQ� RI� WKH� DQFLHQW� &HOWLF� ZRUOG� LV� XQGRXEWHGO\� WKH� ILJXUH� RI
%RXGLFFD��RU�%RDGLFHD�DV�LW�LV�/DWLQLVHG��7KH�QDPH�PHDQV9ߝ�LFWRU\ߞ��:H�DUH�WROG�WKDW�KHU
KXVEDQG�ZDV�3UDVXWDJXV��NLQJ�RI�WKH�,FHQL��LQ�ZKDW�LV�QRZ�1RUIRON��7KH�,FHQL�ZHUH�D�ULFK
DQG� FXOWLYDWHG� SHRSOH�� LVVXLQJ� WKHLU� RZQ� FRLQDJH� VLQFH� DERXW� ��� %&��:KHQ� WKH�5RPDQV
LQYDGHG�LQ�$'�����LW�VHHPHG�WKDW�3UDVXWDJXV�DFFHSWHG�5RPDQ�RYHUORUGVKLS�DQG�EHFDPH�D
FOLHQW�NLQJ��SD\LQJ�D�WD[�WR�5RPH�VR�ORQJ�DV�5RPH�GLG�QRW�LQWHUIHUH�ZLWK�KLV�NLQJGRP�

,Q�$'�������3UDVXWDJXV�GLHG��OHDYLQJ�%RXGLFFD�D�ZLGRZ��1HURߞV�SROLF\�ZDV�QRZ�RQH�RI
GLUHFW�UXOH��3HUKDSV�EHFDXVH�RI�WKLV�3UDVXWDJXV��LQ�5RPDQ�IDVKLRQ��KDG�PDGH�D�ZLOO�OHDYLQJ
KLV�NLQJGRP�DQG�JRRGV�WR�EH�GLYLGHG�EHWZHHQ�WKH�5RPDQ�HPSHURU�DQG�KLV�WZR�GDXJKWHUV
���7KLV�KDV�FDXVHG�VRPH�FRQIXVLRQ�DPRQJ�VFKRODUVߞLQ�HTXDO�VKDUHVߝ�WKH�IDFW�WKDW�%RXGLFFD
ZDV� VXEVHTXHQWO\� DFFHSWHG� DV� UXOHU� RI� WKH� ,FHQL�PHDQW� WKDW� VKH� KDG� WR� KDYH� D� EORRGOLQH
FODLP�LQ�KHU�RZQ�ULJKW�DV�ZHOO�DV�EHLQJ�HOHFWHG�E\�KHU�IDPLO\�WR�WKDW�SRVLWLRQ�LQ�DFFRUGDQFH
ZLWK�&HOWLF�ODZ�

7KH� DUJXPHQW�� KRZHYHU��ZDV� LUUHOHYDQW� EHFDXVH� WKH� FLYLO� DGPLQLVWUDWRU� RI� WKH�5RPDQ
SURYLQFH�RI�%ULWDLQ��&DWXV�'HFLDQXV��H[WHQGHG�5RPDQ�GLUHFW�UXOH�RYHU�WKH�,FHQL��+H�GLG�VR
LQ�D�SDUWLFXODUO\�EUXWLVK�ZD\��+H�PDUFKHG�ZLWK�VRPH�WURRSV�LQWR�WKHLU�NLQJGRP��ZKHUHXSRQ
WKH� ,FHQL�� XQVXVSHFWLQJO\�� JUHHWHG� KLP� DV� DQ� DOO\� ZLWK� WUDGLWLRQDO� &HOWLF� KRVSLWDOLW\�



'HFLDQXV�WKHQ�WXUQHG�KLV�WURRSV�RQ�WKH�SHRSOH��VHL]LQJ�JRRGV�DQG�OHDGLQJ�DZD\�FLWL]HQV�DV
KRVWDJHV�DQG�VODYHV��%RXGLFFD�SURWHVWHG�DW�WKH�UDYDJLQJ�RI�KHU�SHRSOH�DQG�VKH�KHUVHOI�ZDV
VWULSSHG�DQG�ZKLSSHG�LQ�SXEOLF�ZKLOH�KHU�WZR�WHHQDJH�GDXJKWHUV�ZHUH�UDSHG�LQ�IURQW�RI�KHU�
2WKHUV�RI�KHU�UHODWLRQV�ZHUH�WDNHQ�LQWR�VODYHU\�DQG�WKH�VROGLHUV�FRQILVFDWHG�JRRGV��FKDWWHOV
DQG�SHUVRQDO�ZHDOWK�

%RXGLFFD�QRZ�HPHUJHV� DV� DEVROXWH� UXOHU� DQG�ZDU� OHDGHU�RI� WKH� ,FHQL�� �7KLVߝ LV�QRW� WKH
ILUVW�WLPH�WKDW�%ULWRQV�KDYH�EHHQ�OHG�WR�EDWWOH�E\�D�ZRPDQߞ��UHFRUGV�7DFLWXV��&HUWDLQO\�RWKHU
WULEHV� FDPH� IORFNLQJ� WR� KHU� EDQQHU�� 7KH� 7ULQRYDQWHV�� WKH� &RULWDQL� DQG� WKH� &DWXYHOODXQL
IROORZHG� KHU� VXPPRQV�� %RXGLFFD� EHJDQ� WR� PDUFK� KHU� DUP\� RQ� WKH� FHQWUH� RI� 5RPDQ
DGPLQLVWUDWLRQ�� &DPXORGXQXP�� RQFH� WKH� 7ULQRYDQWH� FDSLWDO�� 7KH� 5RPDQV� KDG� UHEXLOW� LW
ZLWK�D�JUHDW�WHPSOH�WR�&ODXGLXV��UHJDUGHG�DV�JRG�DV�ZHOO�DV�HPSHURU�

&DWXV�'HFLDQXV�ZDV�LQ�/RQGRQ�QRZ�EXW�VHQW�����OHJLRQDULHV�WR�UHLQIRUFH�WKH�JDUULVRQ�
ZKLFK�ZDV� FRPSULVHG�RI� UHWLUHG� YHWHUDQV� DQG� DX[LOLDU\� WURRSV��4XLQWXV�3HWLOLXV�&HULDOLV�
WKHQ� FRPPDQGHU� RI� WKH� ,;� +LVSDQLD� /HJLRQ� DW� /LQGRQ� �/LQFROQ�� LQ� WKH� ODQG� RI� WKH
&RULWDQL��ZDV�RUGHUHG�WR�KDVWHQ�VRXWK�WR�SURWHFW�WKH�5RPDQ�FDSLWDO�

%RXGLFFD� SURYHG� WR� EH� D� PLOLWDU\� VWUDWHJLVW� RI� H[FHSWLRQDO� PHULW�� 6KH� PDQDJHG� WR
DPEXVK�WKH�,;�+LVSDQLDߙ��VRPH������OHJLRQDULHV�DQG�����FDYDOU\��7KH�,;�+LVSDQLD�KDG�D
ORQJ� EDWWOH� UHFRUG� DQG� KDG� ZRQ� WKHLU� VSXUV� LQ� WKH� ,EHULDQ� FDPSDLJQV� DJDLQVW� WKH� &HOWV
EHIRUH� EHLQJ� VHQW� WR� 3DQQRQLD� ZKHUH� WKH� OHJLRQ� KDG� KHOSHG� LQ� WKH� SDFLILFDWLRQ� RI� WKH
%DONDQV��%RXGLFFD�DQQLKLODWHG�WKLV�©OLWH�IRUFH�H[FHSW�IRU�3HWLOLXV�&HULDOLV��KLV�JHQHUDO�VWDII
DQG�KLV�����FDYDOU\�ZKR�PDQDJHG� WR� HVFDSH�EDFN� WR� WKHLU� IRUWUHVV� DW�/LQFROQ��%RXGLFFD
KDG�QR�WLPH�IRU�VLHJH�ZRUN��6KH�WXUQHG�EDFN�WR�&DPXORGXQXP�

6KH�WRRN�WKH�WRZQ�DQG�EXUQW�LW�ZLWKLQ�WZR�GD\V��GHVWUR\LQJ�WKH�EXLOGLQJV�UDLVHG�E\�WKH
5RPDQV�WR�PDUN�WKHLU�FRQTXHVW�DQG�GRPLQDWLRQ��LQFOXGLQJ�WKH�JUHDW�7HPSOH�RI�&ODXGLXV�
7KHQ�VKH� WXUQHG�RQ�/RQGLQLXP��/RQGRQ���7KH�SRSXODWLRQ�RI��������FRQVLVWHG�PDLQO\�RI
5RPDQ�YHWHUDQV��WUDGHUV�DQG�FLYLO�DGPLQLVWUDWRUV�ZKR�KDG�IROORZHG�WKH�5RPDQ�DUPLHV�LQ
WKHLU� QHZ� FRQTXHVW�� ,W� ZDV� WKH� ILQDQFLDO� FDSLWDO� RI� 5RPDQ� DGPLQLVWUDWLRQ� DQG� D� ODUJH
WUDGLQJ�SRUW��7KH�,,�$XJXVWD�/HJLRQ�ZDV�RUGHUHG�WR�PDUFK�IURP�WKH�VRXWK�DQG�GHIHQG�LW�EXW
WKH�FDPS�PDUVKDO��3RHQLXV�3RVWXPXV��KHDULQJ�RI� WKH� IDWH�RI� WKH� ,;�+LVSDQLD�� UHIXVHG� WR
PDUFK�RXW��+H�ZDV�EDUHO\�D�GD\ߞV�PDUFK�IURP�WKH�FLW\��$IWHU�WKH�QHZV�RI�WKH�GHVWUXFWLRQ�RI
/RQGLQLXP��3RHQLXV�3RVWXPXV�WRRN�KLV�RZQ�OLIH�UDWKHU�WKDQ�IDFH�FRXUW�PDUWLDO�

9HUXODPLXP��6W�$OEDQV��ZDV�DW�WKDW�WLPH�WKH�WKLUG�PDMRU�5RPDQ�VHWWOHPHQW�LQ�%ULWDLQ�
SRSXODWHG�DOVR�E\�UHWLUHG�5RPDQ�YHWHUDQV��VHWWOHUV��WUDGHUV�DQG�PHUFKDQWV��7KH�ORFDO�&HOWV
DSSHDU�WR�KDYH�EHHQ�GULYHQ�RXW�LQWR�WKH�VXUURXQGLQJ�FRXQWU\VLGH��2QFH�DJDLQ��%RXGLFFDߞV
DUP\�VPDVKHG�LQWR�WKH�FLW\�DQG�GHVWUR\HG�LW�

7KH�RQO\�PDMRU�5RPDQ�IRUFH�OHIW�LQ�%ULWDLQ�ZDV�WKH�DUP\�RI�WKH�5RPDQ�JRYHUQRU�DQG
PLOLWDU\� FRPPDQGHU�� 6HXWRQLXV� 3DXOOLQXV�� ZKR� KDG� WKH� ;,9� *HPLQD� DQG� ;;� 9DOHULD
/HJLRQV�ZLWK�KLP��+H�KDG�EHHQ�FDPSDLJQLQJ�LQ�ZKDW�LV�QRZ�1RUWK�:DOHV��+H�KDG�WXUQHG
DQG�PDUFKHG�KLV�OHJLRQV�EDFN�WR�WKH�VRXWK�HDVW�DW�WKH�QHZV�RI�WKH�XSULVLQJ��$OO�GHSHQGHG
RQ�KRZ�KH�IDFHG�WKH�%ULWLVK�&HOWV��IRU�GHIHDW�ZRXOG�PHDQ�WKDW�WKH�5RPDQ�FRQTXHVW�ZRXOG
EH�WXUQHG�EDFN�

5RPDQ� DFFRXQWV� DUH� WR� EH� WUHDWHG� ZLWK� VRPH� GHJUHH� RI� VFHSWLFLVP�� 6XHWRQLXV� ZDV
UHSRUWHG� WR� KDYH� �������PHQ�� 7KLV� LV� UHDVRQDEOH� HQRXJK�� IRU� WZR� OHJLRQV� DW� PD[LPXP



VWUHQJWK�ZRXOG�QXPEHU��������PHQ��%XW�%RXGLFFD�LV�FUHGLWHG�ZLWK���������ZDUULRUV�DW�KHU
FRPPDQG�� 7DFLWXV� JLYHV� WKH� UHVXOW� RI� WKH� EDWWOH� DV� ������� %ULWLVK� GHDG� DQG� RQO\� ���
5RPDQV��+RZHYHU�WKH�ILJXUHV�ZRUN�RXW��LW�ZDV�D�5RPDQ�YLFWRU\�DQG�DSSHDUV�WR�KDYH�EHHQ
IRXJKW�QRUWK�ZHVW�RI�6W�$OEDQV�

/LWWOH� LV�NQRZQ�RI�%RXGLFFD�DQG�KHU�GDXJKWHUV�DIWHU� WKLV��6KH�GLG�QRW� IDOO� LQWR�5RPDQ
KDQGV��7DFLWXV�EHOLHYHV� VKH� HVFDSHG� WKH�EDWWOHILHOG� DQG� WKHQ� WRRN�SRLVRQ� UDWKHU� WKDQ� IDOO
LQWR� 5RPDQ� KDQGV�� 'LR� &DVVLXV� VD\V� VKH� VLPSO\� IHOO� VLFN� DQG� GLHG�� DQG� DGGV� WKDW� WKH
%ULWRQV� JDYH� KHU� D� ULFK� EXULDO��:KDW� D� ILQG� WKDW� WRPE� ZRXOG� EH� LI� LW� KDG�� VRPHZKHUH�
ZLWKVWRRG�WKH�UDYDJHV�RI�WLPH�DQG�JUDYH�UREEHUV��'LR�&DVVLXV�VD\V�WKDW�%RXGLFFD�ZDV�DOVR
D�SULHVWHVV�RI�$QGUDVWD��JRGGHVV�RI�EDWWOH�DQG�YLFWRU\��7KLV�VHHPV�WR�EH�WKH�VDPH�JRGGHVV
DV�$QGDUWH�ZRUVKLSSHG�E\�WKH�9RFRQWLL�RI�*DXO�

:H�KDYH�D�IHZ�PRUH�JOLPSVHV�RI�SRZHUIXO�&HOWLF�ZRPHQ�IURP�WKH�SHULRG��'LR�&DVVLXV
PHQWLRQV� 9HOHGD�� �Dߝ YLUJLQ� SURSKHWHVV� DPRQJ� WKH� &HOWVߞ� GXULQJ� WKH� UHLJQ� RI� 9HVSDVLDQ�
9HOHGD� LV� FOHDUO\�D�&HOWLF�QDPH�GHULYLQJ� IURP� WKH� URRW�JZHO�� WR� VHH�� D� WLWOH� UDWKHU� WKDQ�D
QDPH�DQG�PHDQLQJ6ߝ�HHUHVV��9ߞHOHGD�ZDV�VDLG�WR�DUELWUDWH�EHWZHHQ�UXOHUV�DQG�SUHYHQW�ZDU�
'LR�&DVVLXV�VD\V�WKDW�KHU�VXFFHVVRU�ZDV�D�ZRPDQ�FDOOHG�*DQQD�ZKRVH�QDPH�GHULYHV�IURP
WKH�&HOWLF�ZRUG�IRU�LQWHUPHGLDU\��*DQQD��DFFRUGLQJ�WR�'LR�&DVVLXV��DFFRPSDQLHG�0DV\RV�
NLQJ�RI�WKH�6HQRQHV��RI�*DXO��RQ�DQ�HPEDVV\�WR�WKH�HPSHURU�'RPLWLDQ��WKH�\RXQJHU�VRQ�RI
9HVSDVLDQ��$'ߙ��������)ODYLXV�9RSLVFXV�LGHQWLILHV�*DQQD�DV�EHLQJ�IURP�WKH�*DXOLVK�WULEH
RI�WKH�7XQJUL��ZKHQFH�PRGHUQ�7RQJUHV��QHDU�/L¨JH��%HOJLXP��

,Q�WKH�FODVVLFDO�VRXUFHV�WKHUH�DUH�UHIHUHQFHV�WR�ZRPHQ�DV�SULHVWHVVHV�DQG�SURSKHWHVVHV�
6WUDER�PHQWLRQV�D�SULHVWHVV�FDOOHG�1DPQLWHV�DW� WKH�/RLUH��+H�DOVR�VD\V� WKDW�VXFK�ZRPHQ
ZHUH� PDUULHG� EXW� YHU\� LQGHSHQGHQW� RI� WKHLU� KXVEDQGV�� $HGLXV� /DPSULGLXV�� RQH� RI� WKH
DXWKRUV�RI�+LVWRULD�$XJXVWD��ZULWWHQ�F�� IRXUWK� FHQWXU\�$'��KDV� D�'UXLGHVV� IRUHWHOOLQJ� WKH
GHIHDW� RI� $OH[DQGHU� 6HYHUXV� EHIRUH� KH� VHW� RXW� RQ� KLV� H[SHGLWLRQ� LQ� $'� ����� )ODYLXV
9RSLVFXV�KDV�*DLXV�$XUHOLXV�'LRFOHWLD��$'ߙ���������DV�D�\RXQJ�PDQ�UHVLGLQJ�LQ�WKH�ODQG
RI� WKH�7XQJUL�RI�*DXO�DQG�EHLQJ� WROG� WKDW�KH�ZRXOG�EHFRPH�HPSHURU��9RSLVFXV�VD\V� WKDW
/XFLXV�'RPLWLXV�$XUHOLDQXV� �F�� $'� �����ߙ��� FRQVXOWHG� D�*DOOLFDQDV�'U\DGHV� �*DXOLVK
'UXLGHVV��WR�DVN�LI�KLV�FKLOGUHQ�ZRXOG�UHLJQ�DIWHU�KLP��7KH�DQVZHU�VKH�JDYH�$XUHOLDQ�ZDV
LQ�WKH�QHJDWLYH�

:KLOH� KLVWRULDQV� WHQG� WR� GLVPLVV� DOO� UHIHUHQFHV� WR� ,ULVK� KLVWRU\� SULRU� WR� WKH� &KULVWLDQ
SHULRG� DQG� GHHP� WKH� SHUVRQDOLWLHV� PHQWLRQHG� ��ߞP\WKRORJLFDOߝ ZH� ILQG� DPRQJ� WKH� ,ULVK
FKURQLFOHV�WZR�IDVFLQDWLQJ�UHIHUHQFHV�WR�IHPDOH�UXOHUV��$QQDOV�UHFRUG�WKDW�LQ�����%&�0DFKD
0RQJ� 5XDGK� EHFDPH� TXHHQ� RI� ,UHODQG� DQG� UHLJQHG� IRU� VHYHQ� \HDUV�� 7KH� WUDGLWLRQV� RI
0DFKD�DUH��XQIRUWXQDWHO\��PL[HG�ZLWK�WKH�WUDGLWLRQV�RI�D�&HOWLF�ZDU�JRGGHVV�FDOOHG�0DFKD�
1HYHUWKHOHVV�� WKH� KLVWRULFDO� ILJXUH� DQG� WKH� JRGGHVV� DSSHDU� DV� WZR� GLVWLQFW� HQWLWLHV�� 7KLV
PLJKW� EH� VDLG� WR� EH� D� SDUDOOHO� WR� %ULJLW�� DV� DQ� KLVWRULFDO� &KULVWLDQ� VDLQW�� WDNLQJ� RQ� WKH
WUDGLWLRQV�RI�%ULJLW��WKH�&HOWLF�JRGGHVV�RI�IHUWLOLW\�

7KH�FKURQLFOHV�UHFRUG�WKDW�0DFKDߞV�IDWKHU��$HGK�5XDGKD��ZDV�GURZQHG�LQ�WKH�FDWDUDFW�DW
%©DO�$WKD�6HQQDLGK��%DOO\VKDQQRQ���&R��'RQHJDO��+H�KDG�EHHQ� �LQJ�RI.ߝ ,UHODQGߞ� UXOLQJ
DOWHUQDWHO\�ZLWK� KLV� FRXVLQV�'LWKRUED� DQG�&LPEDHWK��2Q� KHU� IDWKHUߞV� GHDWK��0DFKD�ZDV
HOHFWHG�UXOHU�E\� WKH�GHUEIKLQH��DQ�HOHFWRUDO�FROOHJH�IRUPHG�IURP�WKUHH�JHQHUDWLRQV�RI� WKH
UR\DO�IDPLO\��'LWKRUED�DQG�&LPEDHWK�GLVDJUHHG�ZLWK�WKH�GHFLVLRQ�DQG�ZDQWHG�WR�NHHS�WKH
NLQJVKLS�WR�WKHPVHOYHV��0DFKD�SURPSWO\�UDLVHG�DQ�DUP\�DQG�GHIHDWHG�'LWKRUED��WDNLQJ�KLV



ILYH�VRQV�DV�KRVWDJHV��6KH�PDGH�WKHP�DQG�WKH�SULVRQHUV�RI�ZDU�EXLOG�WKH�UDPSDUWV�RI�KHU
QHZ� IRUWUHVV� RI� (PDLQ� 0DFKD�� 6KH� FDPH� WR� WHUPV� ZLWK� &LPEDHWK� DQG�� LW� LV� UHFRUGHG�
PDUULHG�KLP�

$QRWKHU�TXHHQ��ZKR�FHUWDLQO\�KDV�EHFRPH�D�P\WKRORJLFDO�FKDUDFWHU��LV�WKH�IDPRXV�0HGE
RI� &RQQDFKW�� 7KHUH� DUH� VHYHUDO� 0HGEV� LQ� ,ULVK� UHFRUGV� DQG� WKH\� VHHP� VHSDUDWH
SHUVRQDOLWLHV� EXW� DOO� VHHP� WR� KDYH� WUDGLWLRQV� DVVRFLDWHG� ZLWK� D� JRGGHVV� RI� VRYHUHLJQW\�
0HGE�RI�&RQQDFKW�LV�UHFRUGHG�E\�WKH�,ULVK�FKURQLFOHU��7LJKHUQDFK��F��$'ߙ����������DEERW
RI�&ORQPDFQRLVH��DV�DQ�KLVWRULFDO�ILJXUH�ZKR�GLHG�F��$'�����6RPH�FKURQLFOHUV�VD\�WKDW�VKH
VXFFHHGHG�7LQQH� DV� UXOHU� DQG�PDUULHG�$LOLOO��ZKR� LV� VWDWHG� WR� EH� WKH� FRPPDQGHU� RI� WKH
*DPKDQUKLGH� RU� KHU� UR\DO� ERG\JXDUG��+RZHYHU�� WKH� VWRU\� RI� WKH�7¡LQ�%³�&XDLOJQH�� WKH
JUHDW�P\WKRORJLFDO�HSLF��KDV�SXW�WKH�KLVWRULFDO�0HGE�EH\RQG�WKH�UHDFK�RI�KLVWRULDQV�

:H�NQRZ�VRPHWKLQJ�RI�WKH�UROH�RI�ZRPHQ�LQ�LQVXODU�&HOWLF�VRFLHW\�LQ�DV�PXFK�DV�WKHLU
OHJDO�SRVLWLRQ�LV�FOHDUO\�PDUNHG�RXW�LQ�WKH�%UHKRQ�/DZV��ZKRVH�ILUVW�UHFRUGHG�FRGLILFDWLRQ
ZDV�LQ�$'������DQG�WKH�/DZV�RI�+\ZHO�'GD�RI�:DOHV�IURP�WKH�QLQWK�FHQWXU\�$'�

7KH�ODZ�WH[W��WKH�%UHWKD�&U³LOJH��RQ�WKH�FDWHJRULHV�RI�ZRPHQ��LQFOXGHVߝ�WKH�ZRPDQ�ZKR
WXUQV�EDFN�WKH�VWUHDPV�RI�ZDUߞ��EHQ�VXHV�VUXWKD�FRFKWD�IRU�FXOD���7KLV�KDV�EHHQ�LQWHUSUHWHG
WR�PHDQ�D� �ZDUߝ OHDGHU��7ߞKHUH� LV� DOVR�D� �KRVWDJHߝ UXOHUߞ� �UHFKWDLG�J©LOO��ZKRVH� RIILFH� KDV
EHHQ�LQWHUSUHWHG�WR�PHDQ�D�ZRPDQ�ZKR�FDQ�OHJDOO\�WDNH�KRVWDJHV�RU�SULVRQHUV�RI�ZDU��7KH
:HOVK� ODZ��ZKLFK�EULQJV�XV� LQWR�PHGLHYDO� WLPHV�� UHIHUV� WR� WKH�RIILFH�RI�DUJOZ\GGHV� RU� D
�ߞWKH�FKLHIWDLQHVV�RI�D�GLVWULFW�LQ�KHU�RZQ�ULJKWߝ��RUߞIHPDOH�ORUGߝ

:KDW� ZH� NQRZ� RI� &HOWLF� ODZ� EHIRUH� WKH� &KULVWLDQ� HUD� LV� EDVHG� RQ� WKH� UDWKHU� ELDVHG
ZULWLQJV�RI�-XOLXV�&DHVDU��+RZHYHU��KH�GRHV�VHHP�WR�EH�HFKRLQJ�WKH�LQVXODU�&HOWLF�FRQFHSW
RI�IHPDOH�SURSHUW\�ULJKWV�ZKHQ�KH�VD\V�RI�WKH�*DXOLVK�&HOWV�

:KHQ�D�*DXO�PDUULHV��KH�DGGV�WR�WKH�GRZU\�WKDW�KLV�ZLIH�EULQJV�ZLWK�KHU�D�SRUWLRQ�RI
KLV�RZQ�SURSHUW\�HVWLPDWHG�WR�EH�RI�HTXDO�YDOXH��$�MRLQW�DFFRXQW�LV�NHSW�RI�WKH�ZKROH
DPRXQW�� DQG� WKH� SURILWV� ZKLFK� LW� HDUQV� DUH� SXW� DVLGH�� DQG� ZKHQ� HLWKHU� GLHV�� WKH
VXUYLYRU�UHFHLYHV�ERWK�VKDUHV�WRJHWKHU�ZLWK�DFFXPXODWHG�SURILWV�

6R��XQOLNH�WKHLU�*UHHN�DQG�5RPDQ�VLVWHUV��&HOWLF�ZRPHQ�FRXOG�LQKHULW�SURSHUW\�

+RZHYHU��&DHVDU�JRHV�RYHUERDUG�ZKHQ�KH�VD\V�RI�WKH�%ULWLVK�&HOWV�

:LYHV�DUH�VKDUHG�EHWZHHQ�JURXSV�RI�WHQ�RU�WZHOYH�PHQ��HVSHFLDOO\�EHWZHHQ�EURWKHUV
DQG�EHWZHHQ� IDWKHUV� DQG� VRQV�� EXW� WKH�RIIVSULQJ�RI� WKHVH�XQLRQV� DUH� FRXQWHG� DV� WKH
FKLOGUHQ�RI�WKH�PDQ�ZLWK�ZKRP�D�SDUWLFXODU�ZRPDQ�FRKDELWHG�ILUVW�

7KLV�LV�D�WRWDO�PLVUHSUHVHQWDWLRQ�RI�WKH�SRO\JDPRXV�VRFLHW\�RI�WKH�HDUO\�&HOWV�

7KH�5RPDQV� VHHPHG� SUHRFFXSLHG�ZLWK� WKH� �ߞOLEHUDWHGߝ DWWLWXGH� RI� WKH� HDUO\�&HOWV��'LR
&DVVLXV�FRPPHQWV�RQ�WKH�IDFW�WKDW�WKH�HPSUHVV�-XOLD�$XJXVWD�FULWLFLVHG�ZKDW�VKH�VDZ�DV�D
ODFN�RI�PRUDOV�LQ�WKH�ZD\�&HOWLF�ZRPHQ�ZHUH�IUHH�WR�FKRRVH�WKHLU�KXVEDQGV�DQG�ORYHUV�DQG
GLG� VR� RSHQO\� ZLWKRXW� VXEWHUIXJH�� 7KH� REMHFW� RI� KHU� FULWLFLVP� ZDV� WKH� ZLIH� RI� D� QRUWK
%ULWLVK�FKLHIWDLQ�QDPHG�$UJHQWRFR[RV��7KH�HQFRXQWHU�WRRN�SODFH�HDUO\�LQ�WKH�WKLUG�FHQWXU\
$'��$FFRUGLQJ�WR�'LR�&DVVLXV��WKH�ZLIH�RI�$UJHQWRFR[RV�WXUQHG�WR�WKH�HPSUHVV�DQG�UHSOLHG
ZLWK�GLJQLW\�H�&HOWLF�ZRPHQ�REH\�WKH�GHPDQGV�RI�1DWXUH�LQ�D�PRUH�PRUDO�ZD\�WKDQ�WKH:ߝ�
ZRPHQ� RI� 5RPH�� :H� FRQVRUW� RSHQO\� ZLWK� WKH� EHVW� PHQ� EXW� \RX�� RI� 5RPH�� DOORZ



\RXUVHOYHV� WR� EH� GHEDXFKHG� LQ� VHFUHW� E\� WKH� YLOHVWߞ�� ,W� LV� QRW� UHFRUGHG� KRZ� WKH� HPSUHVV
UHDFWHG�

,Q� ERWK� VXUYLYLQJ� FRGLILFDWLRQV� RI� &HOWLF� ODZ� V\VWHPV�� ZRPHQ� FHUWDLQO\� HQMR\HG
FRQVLGHUDEOH� ULJKWV��$� JLUO� XQGHU� WKH� DJH� RI� VHYHQ� \HDUV� RI� DQ\� VRFLDO� FODVV� LQ� WKH� ,ULVK
V\VWHP�KDG�WKH�VDPH�KRQRXU�SULFH�DV�D�FOHULF��)URP�VHYHQ�JLUOV�ZHUH�VHQW�WR�EH�HGXFDWHG�
MXVW� DV� ER\V� ZHUH�� 7KH\� FRPSOHWHG� WKHLU� HGXFDWLRQ� DW� WKH� DJH� RI� IRXUWHHQ� ZKLOH� ER\V
FRQWLQXHG�WR�VHYHQWHHQ��+RZHYHU��WKH�%UHWKD�&U³LOJH�DOORZHG�WKH�JLUO�WR�FRQWLQXH�XQWLO�WKH
DJH�RI�VHYHQWHHQߝ�LI�UHTXLUHGߞ�

:RPHQ�FRXOG� LQKHULW� SURSHUW\� DQG� UHPDLQHG� WKH�RZQHU�RI� DOO� SURSHUW\�EURXJKW� LQWR� D
PDUULDJH�� 7KH\� IRXJKW� DORQJVLGH�PHQ� XQWLO� &KULVWLDQLW\� DEROLVKHG� WKH� SUDFWLFH� ZLWK� WKH
LQWURGXFWLRQ�RI�WKH�/H[�,QQRFHQWLXP�DW�WKH�6\QRG�RI�%LUU�LQ�$'������,Q�,ULVK�DQG�:HOVK�ODZ
WKHUH�ZHUH� QLQH� W\SHV� RI�PDUULDJH�� ZKLFK� FRUUHVSRQGHG� WR� WKH� HLJKW� W\SHV� IRXQG� LQ� WKH
+LQGX� /DZ� RI� 0DQX�� +LQGX� ODZ� FORVHO\� SDUDOOHOV� &HOWLF� ODZ�� DQG� PDQ\� RI� WKH� VDPH
SULQFLSOHV�FDQ�EH�IRXQG�LQ�WKH�,ULVK�DQG�+LQGX�WH[WV��'LYRUFH�ZDV�SHUPLWWHG�IRU�D�YDULHW\�RI
UHDVRQV��DQG�PHQ�DQG�ZRPHQ�KDG�HTXDO�ULJKWV�WR�GLYRUFH�HDFK�RWKHU��2QH�UHDVRQ�D�ZRPDQ
FRXOG�GLYRUFH� LQ� ,ULVK� ODZ�ZDV� LI�KHU�KXVEDQG�VQRUHG�� ,Q�:HOVK� ODZ�� LI�D�ZLIH� IRXQG�KHU
KXVEDQG� FRPPLWWLQJ� DGXOWHU\�� VKH�ZDV� H[HPSW� IURP�DQ\� OHJDO� SXQLVKPHQW� LI�� LQ� D� ILW� RI
MHDORXV\��VKH�DWWDFNHG�KLP��KLV�PLVWUHVV�RU�HYHQ�PHPEHUV�RI�WKHLU�IDPLOLHV��7KH�H[HPSWLRQ
ZDV�OLPLWHG�WR�D�SHULRG�RI�WKUHH�GD\V�IURP�WKH�WLPH�RI�OHDUQLQJ�RI�KHU�KXVEDQGߞV�DIIDLU��%\
WKDW�WLPH��VR�WKH�:HOVK�ODZ�JLYHUV�UHDVRQHG��WKH�ZRPDQ�ZRXOG�KDYH�UHFRYHUHG�IURP�DQ\
VKRFN�ZKLFK�PLJKW�FDXVH�VXFK� �IWHU$��ߞLUUDWLRQDO�DFWVߝ WKDW�� WKH�PDWWHU�ZDV�GHHPHG� WR�EH
FROG�EORRGHG�YHQJHDQFH�

,Q� ERWK� ODZ� V\VWHPV� ZRPHQ� ZHUH� SURWHFWHG� IURP� UDSH� DQG�� LQGHHG�� IURP� VH[XDO
KDUDVVPHQW�� ,Q� ,UHODQG�� WKH� ODZV� DUH� FOHDU� WKDW� SK\VLFDO� RU� HYHQ� YHUEDO� KDUDVVPHQW� ZDV
SXQLVKDEOH�E\�D�ZKROH�VHULHV�RI�ILQHV�

$V�WKH�&HOWV�HPHUJHG�LQWR�WKH�&KULVWLDQ�SHULRG��LW�LV�WR�EH�UHPDUNHG�XSRQ�WKDW�PDQ\�RI
WKH�OHDGLQJ�&KULVWLDQ�SURVHO\WLVHUV�DPRQJ�WKH�&HOWV�ZHUH�ZRPHQ��)HPDOH�&HOWLF�VDLQWV�DUH
QXPHURXV�DQG�RXW�RI�DOO�SURSRUWLRQ�WR�IHPDOHV�DFWLYH�LQ�WKH�HDUO\�&KXUFK�LQ�RWKHU�FXOWXUHV�
,W�LV�QRW�WKH�WDVN�RI�WKLV�ERRN��RQ�WKH�DQFLHQW�&HOWLF�ZRUOG��WR�GHDO�ZLWK�WKH�VXEMHFW��EXW�LW�LV
SHUKDSV�ULJKW� WKDW�ZH�HQG�ZLWK�D�EULHI�JOLPSVH�RI�D�PRVW�H[WUDRUGLQDU\�&HOWLF�ZRPDQ�RI
WKH�IRXUWK�FHQWXU\�$'�

(OHQ�/X\GGRJ��RU� �OHQ�RI)ߝ WKH�+RVWVߞ��ZDV� WKH�GDXJKWHU�RI�D�%ULWLVK�FKLHIWDLQ�RU�NLQJ
QDPHG�(XGDI�ZKR�UXOHG�IURP�6HJRQWLXP��QHDU�&DHUQDUIRQ���6KH�EHFDPH�VR�SRZHUIXO�WKDW�
LQ�PDQ\�WUDGLWLRQV��VKH�LV�VDLG�WR�EH�WKH�ZLIH�RI�0\UGGLQ��0HUOLQ��RI�$UWKXULDQ�IDPH��6KH
DFWXDOO\� PDUULHG� D� 5RPDQLVHG� &HOWLEHULDQ� QDPHG� 0DJQXV� 0D[LPXV�� NQRZQ� LQ� %ULWLVK
&HOWLF� WUDGLWLRQ� DV�0DFVHQ�:OHGLJ� �JZOHGLJ�� D� UXOHU���+H� VHUYHG� LQ� WKH�5RPDQ� DUP\� LQ
%ULWDLQ�DQG� LQ�$'�����GHIHDWHG�D�FRPELQHG�DUP\�RI� ,ULVK�DQG�&DOHGRQLDQV��7KH�DUP\�LQ
%ULWDLQ��GXULQJ�D�WLPH�RI�LQVWDELOLW\�LQ�5RPH��GHFODUHG�KLP�HPSHURU�DQG�KH�WRRN�KLV�DUP\
WR�*DXO�WR�GHI\�WKH�HPSHURU�*UDWLDQ�ZKR�ZDV�FDSWXUHG�DQG�VODLQ��7KHRGRVLXV��WKH�HDVWHUQ
HPSHURU�LQ�&RQVWDQWLQRSOH��DFNQRZOHGJHG�KLP�DV�FR�HPSHURU�

0DUWLQ�RI�7RXUV��IDWKHU�RI�&HOWLF�PRQDVWLFLVP��ZDV�D�IUHTXHQW�YLVLWRU�WR�0DJQXVߞ�FRXUW�
0DUWLQ� EHFDPH� D� FORVH� IULHQG� RI� (OHQ� /X\GGRJ� DQG� LV� VDLG� WR� KDYH� FRQYHUWHG� KHU� WR
&KULVWLDQLW\��DFFRUGLQJ�WR�6XOSLFLXV�6HYHUXV�LQ�'LDORJXHV��(OHQ�QRW�RQO\�EHFDPH�D�OHDGLQJ



ILJXUH�LQ�WKH�LQWHOOHFWXDO�OLIH�RI�WKH�FRXUW�EXW�ZDV�WKH�PRWKHU�RI�PDQ\�FKLOGUHQ�RI�WKH�QHZ
ZHVWHUQ�HPSHURU�

:KHQ�0DJQXV�FURVVHG�WKH�$OSV�WR�0LODQ�LQ�$'������ WKH�HDVWHUQ�HPSHURU��7KHRGRVLXV�
VDZ�KLP�DV�D� WKUHDW� WR�KLV�HPSLUH�DQG� WRRN� WKH�ILHOG�DJDLQVW�KLP��0DJQXV�ZDV�GHIHDWHG�
FDSWXUHG�DQG�SXW�WR�GHDWK�RQ����-XO\�$'�����

(OHQ�GHFLGH�WR�OHDYH�*DXO�ZLWK�KHU�FKLOGUHQ�DQG�JR�EDFN�WR�%ULWDLQ�ZKHUH�VKH�EHJDQ�WR
ZRUN�DVVLGXRXVO\�RQ�EHKDOI�RI�WKH�&KULVWLDQ�&KXUFK��3ODFH�QDPHV�DWWHVWLQJ�WR�KHU�LQIOXHQFH
LQFOXGH�YDULRXV�/ODQHOHQV��(OHQ�RFFXSLHG�D�SRVLWLRQ�WKDW�FDXVHG�&HOWLF�OHDGHUV��HYHQ�LQ�WKH
,VOH�RI�0DQ��WR�DFNQRZOHGJH�KHU�DV�D�VRXUFH�RI�WKHLU�VRYHUHLJQW\��&HUWDLQO\�KHU�VRQV�DQG
GDXJKWHUV� IRXQGHG� G\QDVWLHV�� /HR� EHFDPH� NLQJ� RI� WKH� &DQWLL�� &\VWHQQLQ� UXOHG� DW
6HJRQWLXP� LQ�*Z\QHGG��2ZDLQ� LV� VDLG� WR� EH� DQFHVWRU� RI� WKH� NLQJV� RI�*O\ZVLQJ� �6RXWK
:DOHV���'HPHWXV�IRXQGHG�WKH�G\QDVW\�ZKLFK�UXOHG�'\IHG��$QWRQLXV�LV�FODLPHG�DV�DQFHVWRU
RI�WKH�NLQJV�RI�WKH�,VOH�RI�0DQ��3OHELJ�EHFDPH�D�GLVFLSOH�RI�6W�1LQLDQ��+HU�GDXJKWHU�6HYLUD
PDUULHG�9RUWLJHUQ�� WKH� IDPRXV�NLQJ� UXOLQJ�DW� WKH� WLPH�RI� WKH�$QJOR�6D[RQ� LQYDVLRQ��+LV
VRQ��%U\GZ��ZDV�EOHVVHG�E\�6W�*HUPDQXV�RI�$X[HUUH�GXULQJ�RQH�RI�KLV�YLVLWV�WR�%ULWDLQ�

(OHQߞV�KRPH�LV�VDLG�WR�KDYH�EHHQ�DW�'LQDV�(PU\V��D�IRUWUHVV�ZKLFK�FDQ�VWLOO�EH�VHHQ�DW
%HGJHOHUW��:H�DUH�WROG�E\�1HQQLXV�WKDW�'LQDV�(PU\V�SOD\HG�D�FHQWUDO�SDUW�LQ�WKH�RYHUWKURZ
RI�9RUWLJHUQ��ZKR�ZDV�UHJDUGHG�DV�EHWUD\LQJ�%ULWDLQ�WR�WKH�$QJOR�6D[RQV��,W�LV�QDPHG�DIWHU
(PU\V��$PEURVLXV��ZKR� LV�VDLG� WR�KDYH� WRSSOHG�9RUWLJHUQ��$W�RQH� WLPH�VFKRODUV� WULHG� WR
SURYH�WKDW�(PU\V�ZDV�WKH�UHDO�KLVWRULFDO�ILJXUH�RI�$UWKXU��+RZHYHU��$UWKXU�DQG�(PU\V��LQ
KLVWRULFDO�UHFRUG��DUH�FOHDUO\�WZR�GLIIHUHQW�SHRSOH��(OHQ�/X\GGRJ�ZDV�XQGRXEWHGO\�GHDG�E\
WKH�WLPH�9RUWLJHUQ�HPHUJHG�DV�WKHߝ�RYHUORUGߞ�RI�VRXWKHUQ�%ULWDLQ�

:RPHQ�KDYH�SOD\HG�D�SURPLQHQW�SDUW� LQ�&HOWLF� OLIH�� IURP�WKH�PRWKHU�JRGGHVV�DQG� WKH
SDQWKHRQ�RI�IHPDOH�GHLWLHV�GRZQ�WR�D�ZKROH�UDQJH�RI�SRZHUIXO�KLVWRULFDO�IHPDOH� OHDGHUV�
SULHVWHVVHV�DQG�&KULVWLDQ�VDLQWV��7KHLU�UROH�GLG�QRW�VWRS�ZLWK�WKH�FRPLQJ�RI�&KULVWLDQLW\�EXW
FRQWLQXHG�LQWR�PHGLHYDO�WLPHV�DPRQJ�WKH�LQVXODU�&HOWV��$V�KDV�EHHQ�SRLQWHG�RXW�EHIRUH��D
XQLTXH�SLHFH�RIߝ�IHPLQLVWߞ� OLWHUDWXUH�HPHUJHV�IURP�WZHOIWK�FHQWXU\�,UHODQG� LQ� WKH�IRUP�RI
WKH�%DQVKHQFKDV�� D� ERRN� RQ� WKH� JHQHDORJLHV� RI� OHDGLQJ� ZRPDQ�� ,Q� IDFW�� WKLV� FRXOG� EH
FODLPHG�DV�WKH�ILUVW�(XURSHDQ�ERRN�DERXW�ZRPHQ�LQ�WKHLU�RZQ�ULJKW�
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7KH�HFRQRPLF�EDFNERQH�RI�&HOWLF� VRFLHW\��ZKLFK�ZDV�HVVHQWLDOO\� UXUDO� OLNH�PRVW�DQFLHQW
VRFLHWLHV��ZDV�LQ�LWV�IDUPV��&HOWLF�IDUPHUV�ZHUH�SDUW�RI�D�FRQWLQXXP�ZKLFK�DUFKDHRORJLVWV
FDQ�WUDFH�EDFN�WR�WKH�%URQ]H�$JH��$UFKDHRORJ\�GLVSURYHV�WKH�SRSXODU�QRWLRQ�RI�WKH�&HOWV
EHLQJ� DQ� LWLQHUDQW� SHRSOH�� FRQVWDQWO\� WUDYHOOLQJ� (XURSH� LQ� JUHDW� KRUGHV�� DWWDFNLQJ� DQG
ORRWLQJ� DV� WKH\�ZHQW�� %RWK� DJULFXOWXUDO� DQG� SDVWRUDO� IDUPLQJ�ZHUH� SUDFWLVHG� DQG� LQGHHG
EHFDPH� KLJKO\� VRSKLVWLFDWHG� DV� WKH� &HOWV� FRPELQHG� WKHLU� WHFKQRORJ\� ZLWK� RWKHU� UXUDO
NQRZOHGJH�DQG�VNLOOV��7KH\�ZHUH�D�ORQJ�ZD\�UHPRYHG�IURP�WKH�SLFWXUH�WKDW�&DHVDU�ZRXOG
KDYH�XV�EHOLHYH�ZKHQ�KH�VSHDNV�RI�WKH�%ULWLVK�&HOWV�LQ�WKHVH�SURSDJDQGD�WHUPV�\�PDQߨߝ�
RI� WKH� LQODQG�%ULWRQV�GR�QRW�JURZ�FRUQ��7KH\� OLYH�RQ�PLON� DQG� IOHVK� DQG� DUH� FORWKHG� LQ
VNLQVߞ�

,Q� IDFW��&HOWLF� IDUPHUV�� LQ�ZKDWHYHU�SDUW� RI� WKH� DQFLHQW�&HOWLF�ZRUOG� WKH\� OLYHG�� FRXOG
KDYH�WDXJKW�WKH�5RPDQV�D�IHZ�OHVVRQV�RQ�IDUPLQJ��7KHLU�ZKHHOHG�WUDQVSRUW�ZDV�VXSHULRU�WR
WKH�5RPDQVߞ�DQG�WKHLU� WHFKQRORJ\�DOORZHG�WKHP�WR�SURGXFH�WKH�ILUVW�KDUYHVWLQJ�PDFKLQH�
WKH�&HOWLF�SORXJK��ILWWHG�ZLWK�D�PRELOH�FRXOWHU��ZDV�JUHDWO\�VXSHULRU�WR�WKH�5RPDQ�VZLQJ
SORXJK�RI�WKH�VDPH�SHULRG�

7KH�SORXJK��RI�FRXUVH��ZDV�WKH�YHU\�EDVLV�RI�DJULFXOWXUH��7KH�HDUOLHVW�SLFWXUH�RI�D�&HOWLF
SORXJK� LV� IRXQG� LQ�D� URFN�FDUYLQJ� LQ� WKH�9DO�&DPRQLFD��QRUWK�RI�0LODQ��ZKHUH� WKH�&HOWV
KDG� VHWWOHG� IURP� WKH� VWDUW� RI� WKH� +DOOVWDWW� SHULRG�� 7KH� &DPRQLFD� URFN� FDUYLQJV� DUH� DQ
H[FHOOHQW� VRXUFH� RI� LQIRUPDWLRQ� RQ� WKH�&HOWV� DQG� VKRZ� WKH� ILUVW� NQRZQ� UHQGLWLRQ� RI� WKH
&HOWLF�JRG�&HUQXQQRV�WRJHWKHU�ZLWK�ZDJRQV��VFHQHV�RI�KXQWLQJ�DQG�VR�IRUWK��6RPH�RI�WKH
FDUYLQJV�GDWH�IURP�WKH�VHYHQWK�FHQWXU\�%&�

'RXEOH�SORXJKLQJ��UXQQLQJ�D�SORXJK�WZLFH�DFURVV�WKH�ILHOG��VHHPHG�D�FRPPRQ�SUDFWLFH
LQ� HDUO\� (XURSHDQ� VRFLHWLHV� IRU� WKH� SORXJK� GLG� QRW� HQWLUHO\� WXUQ� WKH� VRG�� +RZHYHU�
LQQRYDWLYH�&HOWLF�WHFKQRORJ\�SURYLGHG�WKH�SORXJK�ZLWK�D�FRXOWHU��D�VKDUS�NQLIH�DWWDFKHG�WR
WKH�SORXJK�EHDP�ZKLFK�PDGH�D�YHUWLFDO�FXW�WKURXJK�WKH�VRLO�DW�WKH�VDPH�WLPH�WKDW�WKH�VKDUH
PDGH�WKH�KRUL]RQWDO�FXW�DQG�WKXV�WKH�VRLO�ZDV�WXUQHG�RYHU�XSRQ�LWVHOI�

7KH�&HOWV�GHYHORSHG�LURQ�VKDUHV�ZKLOH�WKHLU�QHLJKERXUV�FRQWLQXHG�WR�XVH�ZRRGHQ�RQHV�
7KH� LURQ� SURYLGHG� WKH�&HOWV�ZLWK�� OLWHUDOO\�� DQ� �ߞHGJHߝ RYHU� WKHLU� QHLJKERXUV��7KH� SORXJK
ZDV�RIWHQ�SXOOHG�E\� WZR�\RNHG�R[HQ�DQG�E\� WKLV�PHDQV� WKH\�ZHUH� DEOH� WR�RSHQ�XS�YDVW
WUDFWV�RI�DUDEOH�ODQG��7KH�&HOWLF�IDUPHUV�ZRXOG�SHQHWUDWH�UHJLRQV�SUHYLRXVO\�LPSRVVLEOH�WR
SORXJK�DQG�FXOWLYDWH�

$PRQJ� WKH�%ULWLVK�&HOWV�� WKH� LURQ�VKDUH�DQG�FRXOWHU��SOXV� WKH�SUDFWLFH�RI�FURS� URWDWLQJ
DQG�PDQXULQJ��VHHPHG�WR�PDUN�D�PDMRU�FKDQJH�LQ�LQWHQVLYH�IDUPLQJ�EHIRUH�WKH�HQG�RI�WKH
VHFRQG�FHQWXU\�%&��/DQG�ZDV�EHLQJ�FOHDUHG�DW�DQ�XQSUHFHGHQWHG�UDWH�DQG�VRPH�DUHDV��VXFK
DV�PDUVK\�� FOD\� VRLO�YDOOH\V��ZHUH�DFWXDOO\�EHLQJ�GUDLQHG�DQG�EURXJKW�XQGHU� WKH�SORXJK�
:KHQ� WKH� 5RPDQV� DUULYHG� LQ� %ULWDLQ�� LQ� WRWDO� FRQWUDGLFWLRQ� WR� &DHVDUߞV� DVVHUWLRQV�� D
SDWFKZRUN� RI� KHGJHG�� IHQFHG� RU� ZDOOHG� ILHOGV�� ZLWK� RWKHUV� GHOLQHDWHG� E\� GLWFKHV�� DQG
VPDOOHU�ZRRGODQGV��ZRXOG�KDYH�EHHQ�WKH�ODQGVFDSH�VHHQ�E\�WKH�LQYDGHUV��,Q�RWKHU�ZRUGV�
WKH�FRXQWU\VLGH�ZDV�QRW�WRR�GLVVLPLODU�WR�ZKDW�ZH�VHH�WRGD\�



7KURXJKRXW� WKH� &HOWLF� ZRUOG� WKH� LQWHQVLYH� H[SORLWDWLRQ� RI� DJULFXOWXUDO� ODQG� UHTXLUHG
PDQXULQJ�WR�HQVXUH�WKDW�WKH�VRLO�UHPDLQHG�IHUWLOH��&ODVVLFDO�ZULWHUV�DWWHVW�WR�WKH�IHUWLOLVDWLRQ
RI�ODQGV�E\�&HOWLF�IDUPHUV�XVLQJ�OLPH�DQG�PDUO��ZKLFK�LV�D�OLPH\�FOD\�

(VVHQWLDO�WR�WKLV�DJULFXOWXUDO�SURJUHVV�ZDV�WKH�GHYHORSPHQW�RI�WKH�ZKHHO��DQG�WKH�JHQHUDO
SXUSRVH� ZDJRQ� DQG� RWKHU� ZKHHOHG� PDFKLQHU\� KHOSHG� &HOWLF� IDUPHUV� WR� PDNH� UDSLG
DGYDQFHV��7KH\�HYROYHG�WKH�ILUVW�KDUYHVWLQJ�PDFKLQH��WKH�PHVVRU��ODWHU�FDOOHG�YDOOXV�E\�WKH
5RPDQV�� $FFRUGLQJ� WR� 3OLQ\�� WKLV� ZDV� D� �ELJߝ ER[�� WKH� HGJHV� DUPHG� ZLWK� WHHWK� DQG
VXSSRUWHG�E\�WZR�ZKHHOV��ZKLFK�PRYHG�WKURXJK�WKH�FRUQILHOG�SXVKHG�E\�DQ�R[�UDWKHU��WKH
HDUV� RI� FRUQ�ZHUH� XSURRWHG� E\� WKH� WHHWK� DQG� IHOO� LQWR� WKH� ER[ߞ�� $� VWRQH� UHOLHI� IRXQG� LQ
%UXVVHOV�LV�WKH�EHVW�UHSUHVHQWDWLRQ�RI�WKLV�&HOWLF�KDUYHVWLQJ�PDFKLQH�

7KH�LQWURGXFWLRQ�RI�LURQ�REYLRXVO\�KHOSHG�IDUPHUV�LQ�WKDW�VLFNOHV��VF\WKHV��VSDGHV��IRUNV�
D[HV�DQG�ELOOKRRNV�EHFDPH�PRUH�SRZHUIXO�DQG�VRSKLVWLFDWHG��7KH�IRUPHU�VRFNHWHG�KDIWLQJ
ZDV� QRZ� UHSODFHG� E\� VKDIW�KROHV��ZKLOH� FXWWLQJ� WRROV�ZHUH� DWWDFKHG� WR� WKHLU� KDQGOHV� E\
PHDQV�RI� D� VKDUS� VSLNH�RQ� WKH� WRRO�JRLQJ� LQWR� D�ZRRGHQ�KDQGOH�RU�KDIW��7KH�KDQG� WRROV
ZKLFK� ZH� VWLOO� XVH� WRGD\� ZHUH� DOO� DQWLFLSDWHG� E\� &HOWLF� FUDIWVPHQ� DW� OHDVW� E\� WKH� ILUVW
FHQWXU\�%&�

7KH�&HOWLF�IDUPHUV�JUHZ�D�ODUJH�YDULHW\�RI�FURSV�DQG�WKHVH�GHSHQGHG�RQ�ZKDW�DUHD�RI�WKH
&HOWLF�ZRUOG�WKH\�IDUPHG��0DLQO\�WKH\�SURGXFHG�FHUHDOV��QRWDEO\�VHYHUDO�YDULHWLHV�RI�ZKHDW
VXFK� DV� HPPHU�� VSHOW� DQG� EUHDG�ZKHDW��0LOOHW�ZDV� D�PDMRU� FURS� LQ�*DXO� DQG�&LVDOSLQH
*DXO�� WKLV�ZDV� D� JUDPLQD�FHRXV� SODQW� JLYLQJ� D� FURS� RI� QXWULWLRXV� VHHGV�� 7KH� VSHFLHV� RI
PLOOHW�FDOOHG�SDQLFXP��RU�SDQLF��ZDV�D�SDUWLFXODU�&HOWLF�FURS�RI�WKH�3R�YDOOH\��%DUOH\��U\H
DQG�RDWV�ZHUH�SURGXFHG�DV�ZHOO�DV�ILEURXV�SODQWV��VXFK�DV�KHPS�DQG�IOD[��WKH�ODWWHU�JURZQ
QRW�RQO\�IRU�OLQHQ�WR�PDNH�FORWKHV�EXW�IRU�RLO�DV�ZHOO�

&URSV� OLNH� SXOVHV�� EHDQV�� SHDV� DQG� OHQWLOV�� ZHUH� DOVR� JURZQ�� )URP� DUFKDHRORJLFDO
HYLGHQFH�� ZH� ILQG� WKDW� D� ZLGH� YDULHW\� RI� IUXLWV� DQG� EHUULHV� ZHUH� FXOWLYDWHG�� :KLOH� LQ
QRUWKHUQ�&HOWLF�FOLPDWHV��IURP�WKH�VL[WK�FHQWXU\�%&��ZLQH�ZDV�LPSRUWHG�IURP�(WUXVFDQ�DQG
*UHHN�VRXUFHV��DQG�ODWHU�IURP�5RPDQ�PHUFKDQWV��LW�DSSHDUV�WKDW�WKH�&HOWV�RI�WKH�3R�YDOOH\
DQG�WKHQ�WKH�&HOWV�RI�VRXWKHUQ�*DXO�VRRQ�EHJDQ�WR�FXOWLYDWH�WKH�YLQH�DQG�SURGXFH�WKHLU�RZQ
ZLQHV��(YHQ�LQ�VRXWKHUQ�%ULWDLQ�GXULQJ�WKH�5RPDQ�RFFXSDWLRQ��WKHUH�LV�HYLGHQFH�RI�YLQHV
EHLQJ� FXOWLYDWHG� DQG�ZLQH� SURGXFHG�� 7KH� 6DOXYLL� RI� VRXWKHUQ�*DXO� DOVR� VWDUWHG� WR� JURZ
ROLYHV��$UFKDHRORJLVWV�KDYH� IRXQG� WKH�SUHVHQFH�RI�ROLYH�DQG�JUDSH�SUHVVHV�DW� WKH�6DOXYLL
FDSLWDO�RI�(QWUHPRQW�

&RUQ�ZDV�JURXQG�E\�FLUFXODU�PLOOVWRQHV�ZKLFK�ZHUH�WXUQHG�E\�KDQG��DQG�WKHQ�GULHG�LQ
NLOQV�RU�VWRUHG�LQ�ODUJH�JUDQDULHV��7KHVH�TXHUQV�ZHUH�RIWHQ�ZRUNHG�E\�WZR�SHRSOH��VLWWLQJ
IDFLQJ�HDFK�RWKHU��SDVVLQJ�WKH�KDQGOH�RU�ERWK�KDQGOHV�IURP�RQH�WR�DQRWKHU��(YHQ�VR�TXHUQ
JULQGLQJ�ZDV�WHGLRXV�ZRUN��IRU�LW�ZRXOG�WDNH�DERXW�DQ�KRXU�WR�JULQG���NLORJUDPV�RI�PHDO�LQ
WKLV� IDVKLRQ�� 7KLV� W\SH� RI� JULQGLQJ� ZDV� IRXQG� WKURXJKRXW� WKH� ,QGR�(XURSHDQ�ZRUOG�� DQ
DQFLHQW�ZRUG�LQ�,ULVK�IRU�WKH�TXHUQ�ZDV�PHLOH��FRJQDWH�ZLWK�PHO\Q�LQ�:HOVK��PROD�LQ�/DWLQ
DQG�P\OHQ�LQ�$QJOR�6D[RQ�

:KHUH� WKH� &HOWV� KDG�ZDWHU� SRZHU� WKH\� DGRSWHG� WKH�ZDWHU�PLOO�� ,Q� WKH�'LQGVKHQFKDV
WKHUH�LV�D�VWRU\�RI�KRZ�WKH�ZDWHU�PLOO�VXSSRVHGO\�FDPH�WR�,UHODQG��:H�DUH�WROG�WKDW�.LQJ
&RUPDF�PDF�$UW��VDLG�WR�KDYH�UHLJQHG�$'ߙ���������IHOO�LQ�ORYH�ZLWK�D�ZRPDQ�ZKRVH�MRE
ZDV�JULQGLQJ�FRUQ��,Q�RUGHU�WR�UHOLHYH�KHU�IURP�KHU�WDVN��WKH�NLQJ�VHQWߝ�DFURVV�WKH�VHDߞ�IRU�D



PLOOZULJKW��VDHU�PXLOLQQ��DQG�DVNHG�KLP�WR�FRQVWUXFW�D�PLOO�RQ�D�VWUHDP�FDOOHG�WKH�1LWK��,U�
QHPQDFK�� VSDUNOLQJ�� EHVLGH� WKH� UR\DO� SDODFH� DW� 7DUD��:KHWKHU� WKLV� LV� WUXH� RU� QRW��ZDWHU
PLOOV�ZHUH�LQ�JHQHUDO�XVH�LQ�,UHODQG�E\�WKLV�WLPH�

,Q�D�ZRUOG�ZLWKRXW�UHIULJHUDWLRQ��VWRUDJH�ZDV�DQ�HVVHQWLDO�LQ�FDVH�RI�FURS�IDLOXUH��ZDU�RU
VRPH� RWKHU� GLVDVWHU�� 7KH� &HOWV� ZHUH� JUHDW� VDOW� SURGXFHUV� DQG� VDOWLQJ� ZDV� WKHLU� FKRVHQ
PHWKRG� RI� SUHVHUYDWLRQ�� HVSHFLDOO\� RI� PHDWV�� &HOWLF� VDOW� SRUN�� IURP�*DXO�� ZDV� DQ� HDUO\
H[SRUW�WR�WKH�SHRSOHV�RI�WKH�,WDOLDQ�SHQLQVXOD�

7KH�PDLQ�PHWKRG�RI�VWRUDJH�ZDV�E\� WKH�XVH�RI�SLWV��$� ODUJH�QXPEHU�KDYH�EHHQ�IRXQG
DQG�IRU�D�ORQJ�WLPH�WKH\�SURYLGHG�DUFKDHRORJLVWV�ZLWK�D�SUREOHP��&KDUUHG�JUDLQ�KDG�EHHQ
GLVFRYHUHG�LQ�PDQ\�RI�WKHP�EXW�WKH�LGHD�WKDW�VXFK�KROHV�LQ�WKH�JURXQG�FRXOG�EH�VDIHO\�XVHG
WR�VWRUH�JUDLQ�RU�YHJHWDEOHV�LQ�D�GU\�FRQGLWLRQ�VHHPHG�QRQVHQVLFDO��+RZHYHU��H[SHULPHQWV�
SDUWLFXODUO\�WKRVH�DW�WKH�%XWVHU�&HOWLF�)DUP��+DPSVKLUH��VXJJHVW�WKDW�LI�WKH�SLW�ZDV�VHDOHG�
WKH� JUDLQ� LQ� FRQWDFW�ZLWK� WKH� GDPS�ZDOOV�ZRXOG� JHUPLQDWH�� XVLQJ� DYDLODEOH� R[\JHQ� DQG
UHOHDVLQJ� FDUERQ� GLR[LGH�� 7KLV� ZRXOG� FDXVH� WKH� UHVW� RI� WKH� JUDLQ� WR� JR� LQWR� D� IRUP� RI
VXVSHQGHG�DQLPDWLRQ�VR�WKDW�LW�ODVWHG�LQ�SHUIHFW�FRQGLWLRQ�IRU�PDQ\�PRQWKV�

7KHVH�SLWV�DUH�RIWHQ�FDOOHG�VRXWHUUDLQV�DQG�LQ�&RUQZDOO�WKH\�DUH�JLYHQ�WKH�&RUQLVK�QDPH
IRXJRX�� PHDQLQJ� D� VXEWHUUDQHDQ� FKDPEHU�� 7KHUH� DUH� VLPLODU� VWUXFWXUHV� LQ� ,UHODQG�� DOVR
FDOOHG� VRXWHUUDLQV�� 7KHVH� DUH� EXLOW� RI� GU\�VWRQH� ZDOOLQJ� VXUPRXQWHG� E\� ODUJH� OLQWHOV
IRUPLQJ� WKH� URRI�� 6RPH� RI� WKHP� DUH� TXLWH� OHQJWK\� LQ� WKDW� WKH� SDVVDJHV� FRQQHFW� ZLWK
HODERUDWH� VPDOO� FKDPEHUV��7KRVH� DW�&DUQ�(XQ\��6DQFUHHG� DQG�%ROHLJK�� LQ�&RUQZDOO�� DUH
JRRG� H[DPSOHV� WKDW� KDYH� VXUYLYHG�� :KLOH� ORFDO� IRONORUH� LPDJLQHG� DOO� VRUWV� RI� GDUN
SUDFWLFHV� WDNLQJ� SODFH� ZLWKLQ� WKHVH� QDUURZ� SDVVDJHV� DQG� FKDPEHUV�� WKH\� ZHUH� QRWKLQJ
PRUH�WKDQ�ZLQWHU�VWRUDJH�SODFHV�

$V�ZHOO�DV�DJULFXOWXUH��WKH�&HOWV�SUDFWLVHG�SDVWRUDO�IDUPLQJ��7KH\�NHSW�VKHHS��FDWWOH�DQG
SLJV��EXW�WKHLU�YDULHWLHV�ZHUH�YHU\�GLIIHUHQW�IURP�PRGHUQ�GD\�GRPHVWLF�IDUP�DQLPDOV��7KH
ERQHV� RI� VKHHS� GLVFRYHUHG� E\� DUFKDHRORJLVWV� VKRZ� WKDW� WKH� EUHHGV� NHSW� E\� WKH� &HOWLF
IDUPHUV�ZHUH� VPDOO� DQG� JRDW�OLNH�� UDWKHU� OLNH� WKH�PRGHUQ� 6RD\� VKHHS� IURP�6W�.LOGD�� LQ
6FRWODQG��7KH�ZRRO�RI�WKLV�EUHHG�LV�VKRUW��FRDUVH�DQG�XVXDOO\�GDUN��7KH\�ZHUH�H[SORLWHG�IRU
WKHLU�ZRRO�DQG�PLON�UDWKHU�WKDQ�PHDW��7KH�SURGXFWLRQ�RI�ZRROOHQ�JRRGV�IURP�%ULWDLQ�ZDV
ZHOO�NQRZQ�LQ�&DHVDUߞV�WLPH�IRU�VXFK�LWHPV�ZHUH�SDUW�RI�D�WKULYLQJ�H[SRUW�EXVLQHVV�IURP
%ULWDLQ�WR�5RPH�

7KH�FDWWOHߙ��WKH�QRZ�H[WLQFW�&HOWLF�6KRUWKRUQ��ZKLFK�ZDV�VPDOOHU�WKDQ�PRGHUQ�EUHHGVߙ�
ZHUH� DOVR� EUHG� WR� SURGXFH� SRZHUIXO� R[HQ� IRU� SXOOLQJ� SORXJKV� DQG�ZDJRQV��7KH�PRGHUQ
'H[WHU�FDWWOH�VHHP�WR�EH�WKH�FORVHVW�DSSUR[LPDWLRQ�RI�WKH�HDUO\�EUHHGV�XVHG�E\�WKH�&HOWV�
3K\VLFDO� NQRZOHGJH� LV� EDVHG� RQ� DUFKDHRORJLFDO� ILQGV� RI� ERQHV� DW� &HOWLF� VLWHV� DQG
VHWWOHPHQWV�� )URP� WKLV�ZH� NQRZ� WKDW� FDWWOH�ZHUH� QRW� RQO\� GUDXJKW� DQLPDOV� EXW� VXSSOLHG
PHDW� DQG�PLON�� &DWWOH� RFFXU� DV� WKH�PRVW� IUHTXHQW� RI� GRPHVWLF� DQLPDOV�� &HUWDLQO\�� IURP
HDUO\�,ULVK� OLWHUDU\�VRXUFHV�ZH�ILQG�WKDW� WKH�QXPEHU�RI�KLV�FDWWOH�ZDV� WKH� LQGLFDWRU�RI� WKH
ZHDOWK�DQG�VRFLDO�VWDWXV�RI�D�PDQ�DQG�KLV�IDPLO\��(DUO\�,ULVK�XQLWV�RI�H[FKDQJH�ZHUH�EDVHG
RQ�D�V©G��ZKLFK�ZDV�WKH�YDOXH�RI�RQH�PLOFK�FRZ��7KUHH�V©G�PDGH�D�FXPDO��EHLQJ�WKH�YDOXH
RI�WKUHH�PLOFK�FRZV��$�FXPDO�ZDV�DOVR�D�XQLW�RI�ODQG�PHDVXUHPHQW�

%HFDXVH�RI�WKH�LPSRUWDQFH�RI�FDWWOH�LQ�&HOWLF�VRFLHW\��EXOOV�SOD\HG�D�PDMRU�UROH�LQ�&HOWLF
FXOWXUH�� ,PDJHV� RI� EXOOV� EHJLQ� WR� DSSHDU� LQ� WKH�+DOOVWDWW� FXOWXUH� DQG� WKH\� DUH� IUHTXHQWO\



FRQQHFWHG�ZLWK� VDFULILFLDO� ULWXDOV��RQH�RI�ZKLFK� LV�PHQWLRQHG�E\�3OLQ\��:H�KDYH�DOUHDG\
UHIHUUHG�WR�WKH�UR\DO�WDUEKIHLV��RU�EXOO�ULWXDO��LQ�FRQQHFWLRQ�ZLWK�NLQJVKLS��7KLV�LV�GHVFULEHG
LQ�WKH�6HUJOLJH�&RQ�&XODLQQ�DQG�7RJDLO�%UXLGQH�'D�'HUJD��7KH�VLJQLILFDQFH�RI�EXOOV�FDQ
EH�VHHQ� LQ� LQVXODU�&HOWLF�P\WKRORJ\��SDUWLFXODUO\� WKH�,ULVK�VDJD�RI� WKH�7¡LQ�%³�&XDLOJQH�
2YHU� IRUW\� LPDJHV� RI�P\VWLF� WKUHH�KRUQHG� EXOOV� KDYH� EHHQ� GLVFRYHUHG� LQ� *DXO� WRJHWKHU
ZLWK�D�UHOLHI�VKRZLQJ�ZKDW�DSSHDUV�WR�EH�D�GHLW\�FDOOHG�WKHߝ�%XOO�ZLWK�WKH�7KUHH�&UDQHVߙ�ߞ
7DUYRV�7ULJDUDQXVߙ��IURP�3DULV��,Q�WKLV�LQVFULSWLRQ��WKH�&HOWLF�ZRUG�IRU�EXOO�LV�UHFRJQLVDEOH�
FRJQDWH�WR�ROG�,ULVK�WDUE�DQG�:HOVK�WDUZ��DOVR�WKH�ZRUG�WUL��WKUHH��DQG�WKH�:HOVK�FRJQDWH
JDUDQ�IRU�FUDQH�

3LJV�ZHUH�WKH�VHFRQG�PRVW�FRPPRQ�GRPHVWLFDWHG�DQLPDOV�LQ�WKH�&HOWLF�ZRUOG��3LJV�DQG
ERDUV� FDPH� WR� KDYH� D� UHOLJLRXV� VLJQLILFDQFH� DPRQJ� WKH�&HOWV� DQG� WKH\�ZHUH� DVVLJQHG� WR
DULVWRFUDWV�DV�SDUW�RI� WKHLU�JUDYH�JRRGV��3LJV�DOVR�SOD\�D�SURPLQHQW� UROH� LQ� LQVXODU�&HOWLF
OLWHUDWXUHV��,Q�WKH�:HOVK�HSLFV��3U\GHUL�SRVVHVVHV�D�KHUG�RI�SLJV�DFTXLUHG�IURP�$UDZQ�ZKR
UXOHG�$QQZIQ��WKH�2WKHUZRUOG��,Q�,ULVK�P\WK��LQ�WKH�VWRU\�RI�6F©OD�PXFFH�0HLF�'DWK³��ZH
ILQG�WKH�GLVVHFWLRQ�RI�D�JLJDQWLF�SLJ�SOD\LQJ�DQ�LPSRUWDQW�UROH��&HOWLF�ZDUULRUV�DOVR�DSSHDU
ZLWK�V\PEROV�RI�ERDUV�RQ�WKHLU�KHOPHWV��DQG�VFXOSWXUHV�RI�ERDUV�DQG�SLJV�RFFXU�IUHTXHQWO\
LQ�&HOWLF�DUW��7KH�ERDU�EHFDPH�RQH�RI�WKH�UR\DO�V\PEROV�DPRQJ�WKH�HDUO\�,ULVK�NLQJV�

+RUVHV�DQG�GRJV�ZHUH�EUHG�IRU�ERWK�KXQWLQJ�DQG�ZDUIDUH��7KHUH�VHHPV�QR�WUDFH�RI�WKH
XVH� RI� GRQNH\V� DQG�PXOHV� EHIRUH� FRQWDFW�ZLWK� WKH� ,WDOLDQ� SHQLQVXOD�� &KLFNHQV� DQG� FDWV
ZHUH�DOVR�IRXQG�LQ�&HOWLF�IDUPVWHDGV��&DHVDU�VD\V�RI�WKH�%ULWLVK�&HOWV�DUHV��IRZO��DQG+ߝ�
JHHVH�WKH\�WKLQN�LW�XQODZIXO�WR�HDW��EXW�UHDU�WKHP�IRU�SOHDVXUH�DQG�DPXVHPHQWߞ�

7KH�FRQVWUXFWLRQ�RI�IDUPKRXVHV��ZKLFK�ZH�ZLOO�GLVFXVV�LQ�&KDSWHU�����YDULHG�LQ�GHVLJQ
WKURXJK�WKH�&HOWLF�ZRUOG��,Q�%ULWDLQ�DQG�,UHODQG��KRXVHV�WHQGHG�WR�EH�FLUFXODU��&DHVDU��LQ�D
VOLS� IURP�KLV� XVXDO� SURSDJDQGD� DERXW� EDUEDULF�%ULWRQV�� VD\V� WKDW� WKH� KRXVHV� LQ� VRXWKHUQ
%ULWDLQ�ZHUH� QR� GLIIHUHQW� IURP� WKRVH� LQ�*DXO�� �7KHߝ SRSXODWLRQ� LV� H[FHHGLQJO\� ODUJH�� WKH
JURXQG� WKLFNO\�VWXGGHG�ZLWK�KRPHVWHDGV��FORVHO\� UHVHPEOLQJ� WKRVH�RI� WKH�*DXOV��DQG� WKH
FDWWOH�YHU\�QXPHURXVߞ��,Q�*DXO��WKH�&HOWLF�KRXVHV�ZHUH�SUHGRPLQDQWO\�UHFWDQJXODU��DV�WKH\
ZHUH� DPRQJ� WKH�&HOWV� RI� WKH� 3R� YDOOH\�� 7KH\�ZHUH� XVXDOO\� KDOI�WLPEHUHG� FRQVWUXFWLRQV�
6XFK� WZR�VWRUH\� UHFWDQJXODU� KRXVHV� ZHUH� FHUWDLQO\� EHLQJ� EXLOW� E\� WKH� &HOWV� IURP� WKH
VHFRQG�FHQWXU\�%&�

2QH�RI�WKH�LQWHUHVWLQJ�WKLQJV�LQ�,UHODQG�LV�WKH�VXUYLYDO�RI�DQFLHQW�ERXQGDU\�SLOODU�VWRQHV�
XVHG�WR�GHOLQHDWH�IDUP�ERXQGDULHV��&RUPDF�PDF�&XLOHDQQ¡LQߞV�6DQDV�&KRUPDLF��KLV�WHQWK�
FHQWXU\ߝ�*ORVVDU\ߞ��UHIHUV�WR�WKHVH�ERXQGDU\�PDUNHUV�DV�JDOO�DQG�JDOODQ�EHFDXVH��KH�VD\V�
WKH\�ZHUH� ILUVW� HUHFWHG� E\�*DXOLVK�&HOWV�ZKHQ� WKH\� DUULYHG� LQ� ,UHODQG�� 7UXH� RU� QRW�� WKH
%UHKRQ�/DZV��DV�RQH�ZRXOG�H[SHFW��KDYH�VRPH�VWULQJHQW�UXOHV�DERXW�IDUPHUV�DQG�WKHLU�GXW\
WR�WKH�ODQG�DQG�FRPPXQLW\�

)URP� ,ULVK� VRXUFHV�ZH� OHDUQ� WKH� QDPHV� DQG� XVHV� RI� LPSOHPHQWV�ZKLFK� DUH� VLPLODU� WR
WKRVH�ZH�NQRZ�ZHUH�XVHG�LQ�RWKHU�SDUWV�RI�WKH�&HOWLF�ZRUOG��:H�NQRZ�WKDW�WKH�DQFLHQW�,ULVK
KDG�PDVWHUHG�WKH�DUW�RI�PDQXULQJ��RWWUDFK��DQG� WKDW� WKH\�XVHG�GXQJ�KHDSV��FUXP�GXPD��
:H�NQRZ�WKDW�WKH\�XQGHUVWRRG�WKH�LPSRUWDQFH�RI�LUULJDWLRQ��:H�DOVR�OHDUQ�WKDW�LQ�,UHODQG
WKH�SORXJK�ZDV�GUDZQ�QRW�RQO\�E\�R[HQ�EXW�E\�KRUVHV��IRU�ZH�DUH�WROG�LQ�WKH�QLQWK�FHQWXU\
)©LOLUH�RI�2HQJKXV� WKDW� WKH�0XQVWHU� UHOLJLRXV�&LDUDQ�NHSW� �\ILIWߝ WDPHG�KRUVHV� IRU� WLOOLQJ
DQG�SORXJKLQJ�WKH�JURXQGߞ�



7KH�SLFWXUH�WKDW�DUFKDHRORJ\�UHYHDOV�RI�D�VWDEOH�&HOWLF�IDUPLQJ�HFRQRP\�LV�FHUWDLQO\�D
GLIIHUHQW�RQH�IURP�WKH�SRSXODU�QRWLRQ�RI�LWLQHUDQW�ZDU�EDQGV�



�
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$�VPDOO� IDPLO\�FHPHWHU\�KDV�EHHQ�XQFRYHUHG�DW�2EHUPHQ]LQJ�QHDU�0XQLFK�GDWHG� WR� WKH
WKLUG�RU�HDUO\�VHFRQG�FHQWXU\�%&��,Q�RQH�RI�WKH�JUDYHV��GHVFULEHG�DV�*UDYH����D�VZRUG�DQG
LURQ�VFDEEDUG�ZDV�IRXQG�ZKRVH�FKDJULQDJH�DQG�ELUG�KHDGHG�WULVNHO�PDNH�LW�D�QRWHZRUWK\
LWHP�RI�&HOWLF�DUWZRUN��%XW�WKH�PRVW�UHPDUNDEOH�GLVFRYHU\�LQ�*UDYH���ZDV�D�ZKROH�UDQJH
RI�VXUJHRQߞV�HTXLSPHQW�ZKLFK�SURPSWO\�FDXVHG�LW�WR�EH�ODEHOOHG�E\�WKH�DUFKDHRORJLVWVߝ�WKH
ZDUULRU�VXUJHRQߞV� JUDYHߞ�� 7KH� VXUJLFDO� LQVWUXPHQWV� LQFOXGHG� D� UHWUDFWRU�� SUREHV� DQG� D
WUHSKLQLQJ�VDZ��D�F\OLQGULFDO�VNXOO�GULOO�

$FFRUGLQJ�WR�'U�6LPRQ�-DPHV�Q�PHGLFLQH��DV�LQ�VR�PDQ\�RWKHU�DUHDV��WKH�&HOWV�VWDQG,ߝ�
IDYRXUDEOH�FRPSDULVRQ�ZLWK�WKH�FODVVLFDO�ZRUOGߞ�

:H�GR�QRW�NQRZ�PXFK�DERXW�VSHFLILF�PHGLFDO�SUDFWLFHV�DPRQJ�WKH�&HOWV�XQWLO�WKH�VWDUW
RI� WKH�&KULVWLDQ� HUD�ZKHQ� VXFK� LQIRUPDWLRQ�ZDV� FRPPLWWHG� WR�ZULWLQJ��+RZHYHU��ZH�GR
NQRZ�WKDW� VXUJLFDO�PHGLFLQH�ZDV�DGYDQFHG� LQ� WKH�&HOWLF�ZRUOG��7KH� �JUDYH�DWߞVߞVXUJHRQߝ
2EHUPHQ]LQJ� LV�QRW� WKH�RQO\�RQH� LQ�ZKLFK�VXUJLFDO� LQVWUXPHQWV�RI�EURQ]H�DQG� LURQ�KDYH
EHHQ�GLVFRYHUHG�

:H�NQRZ�IURP�WKH�VNXOOV�RI�VHYHUDO�VNHOHWRQV�WKDW�WKH�&HOWV�RIWHQ�GLG�QHXURVXUJHU\�DQG
ZHUH� DGHSW� DW� WKH� WUHSKLQLQJ� RSHUDWLRQ�� PDNLQJ� FLUFXODU� FXWV� LQWR� WKH� VNXOO� LQ� RUGHU� WR
UHOLHYH�SUHVVXUH�LQ�WKH�FDVH�RI�KHDG�LQMXULHV�RU��LW�KDV�DOVR�EHHQ�VXJJHVWHG��SV\FKRORJLFDO
GLVRUGHUV��6HYHUDO�WLPHV�ZH�ILQG�VNXOOV�ZKLFK�KDYH�EHHQ�WUHSKLQHG�DV�PDQ\�DV�WKUHH�WLPHV�

7KH� EHVW�NQRZQ� H[DPSOH� GHPRQVWUDWLQJ� WKH� VXFFHVV� RI� DQFLHQW� WUHSKLQLQJ� RSHUDWLRQV
ZDV�IRXQG�LQ�-DQXDU\�������RII�WKH�FRDVW�RI�2YLQJGHDQ��6XVVH[��ZKHQ�D�ILVKHUPDQ�WUDZOHG
WKH�VNXOO� LQ�KLV�QHWV�� �ߞ7KH�2YLQJGHDQ�7UHSKLQHG�6NXOOߝ LV�QRZ�LQ� WKH�%ULJKWRQ�0XVHXP�
6XVVH[��7KH�VNXOO�KDV�WZR�ODUJH�URXQG�KROHV�FXW�LQWR�LW�RYHU�WKH�EUDLQ�SDQ��,W�LV�GDWHG�WR�WKH
VHFRQG�RU�ILUVW�FHQWXU\�%&��7KH�UHPDUNDEOH�WKLQJ�DERXW�WKLV�VNXOO�LV�WKDW�WKH�DQFLHQW�&HOWLF
VXUJHRQV�KDG�FXW� LQWR� LW�RQ� WZR�VHSDUDWH�RFFDVLRQV�� WKH�KHDOLQJ�RI� WKH�ERQH�DURXQG�ERWK
KROHV�LQGLFDWHG�WKDW�WKH�SDWLHQW�VXUYLYHG�ERWK�RSHUDWLRQV�EXW�HYHQWXDOO\�GLHG�RI�VHSVLV�VRPH
ZHHNV�DIWHU� WKH�VHFRQG��6LPLODU�VNXOOV�KDYH�EHHQ�GLVFRYHUHG�RQ� WKH�&RQWLQHQW�ZKHUH� WKH
SDWLHQW� KDV� VXUYLYHG� WKH� LQIHFWLRQV� DQG� WKH� VKRFN� RI� VXFK� RSHUDWLRQV�� 2QH� IRXQG� DW
.DW]HVGRUI�� $XVWULD�� DFWXDOO\� VKRZV� WKUHH� DWWHPSWV� DW� WUHSKLQLQJ�� 7ZR� KROHV� ZHUH
FRPSOHWHG�EXW�WKH�WKLUG�ZDV�QRW��DQG�WKHUH�DUH�QR�VLJQV�RI�KHDOLQJ��2EYLRXVO\�WKLV�SDWLHQW
GLHG�RQ�WKH�RSHUDWLQJ�WDEOH�

7KH�ILUVW�QDWLYH�&HOWLF� UHFRUG�RI� WKH� WUHSKLQLQJ�RSHUDWLRQ�DSSHDUV� LQ�DQ�DFFRXQW�RI� WKH
EDWWOH� RI�0DJK�5DWK� RU�0RLUD� LQ� $'� �����$Q� ,ULVK� FKLHIWDLQ� QDPHG�&HQQIDHODG� KDG� KLV
VNXOO� IUDFWXUHG� E\� D� VZRUG� EORZ��+H�ZDV� WDNHQ� WR� WKH�PHGLFDO� VFKRRO� RI�7XDP�%UHFDLQ
�7RPUHJDQ��DQG�KDG�WKH�LQMXUHG�SDUW�RI�KLV�VNXOO�DQG�D�SRUWLRQ�RI�KLV�EUDLQ�UHPRYHG��2Q
KLV�UHFRYHU\��LW�ZDV�VDLG�WKDW�KLV�ZLWV�ZHUH�DV�VKDUS�DV�HYHU�DQG�KH�EHFDPH�D�JUHDW�VFKRODU
DQG�DXWKRU�RI�8UDLFHSW�QD�Q��FHV��3ULPHU�RI�3RHWV���D�ZRUN�VWLOO�H[LVWLQJ�LQ�FRSLHG�IRUP�

:H� NQRZ�� IURP� HDUO\� ,ULVK� VRXUFHV�� WKH� ,ULVK�&HOWLF� QDPHV� RI� VRPH� RI� WKHVH� VXUJLFDO
LQVWUXPHQWV��(DUO\�,ULVK�SK\VLFLDQV�FDUULHG�D�VWHWKRVFRSH��D�KRUQ�FDOOHG�D�JLSQH�RU�JLEQH�
H[SODLQHG� LQ� &RUPDFߞV� *ORVVDU\� ZLWK� WKH� ZRUGV� DGDUF� OHJH� �SK\VLFLDQߞV� KRUQ��� 7KH



VXUJLFDO�SUREH�ZDV�FDOOHG�D�IUDLJ�

,Q�WKH�DQFLHQW�&HOWLF�ZRUOG��ZDWHU�ZDV�WKH�VRXUFH�RI�KHDOWK�DV�ZHOO�DV�RI�OLIH��7KH�OLQN
ZLWK�ZDWHU�� WKH� GLYLQH�ZDWHUV� IURP�KHDYHQ� IURP�ZKLFK� WKH�&HOWLF� SHRSOHV�� DFFRUGLQJ� WR
WKHLU� SKLORVRSK\�� KDG� WKHLU� RULJLQ�� ZDV� DOO�SHUYDVLYH�� 7KHUHIRUH� ZH� ILQG� WKDW� ULYHUV� DQG
VSULQJV�ZHUH�WKH�IRFXV�RI�ULWXDO�SUDFWLFHV�GHVLJQHG�WR�HQVXUH�ZHOO�EHLQJ��/LNH�WKHLU�IHOORZ
,QGR�(XURSHDQV��WKH�+LQGXV��WKH�&HOWV�UHJDUGHG�ZDWHU�ZLWK�YHQHUDWLRQ�DQG�WKH\�KDG�WKHLU
VDFUHG�ULYHUV��7KH\�EDWKHG�LQ�WKHP�DQG�RIIHUHG�YRWLYH�JLIWV�WR�WKH�GHLWLHV�RI�WKH�VSULQJV�DQG
ULYHUV��WKHVH�RIIHULQJV�LQFOXGHG�ZRRGHQ�PRGHOV�RI�WKHPVHOYHV�RU�WKH�DIIHFWHG�SDUW�RI�WKHLU
OLPEV��WRJHWKHU�ZLWK�DOO�PDQQHU�RI�WUHDVXUHV�

0RVW�&HOWLF�ULYHU�QDPHV�DUH�LGHQWLILHG�ZLWK�JRGGHVVHV��7KH�0DUQH��IRU�H[DPSOH��FRPHV
IURP�0DWURQD��ZKLFK�PHDQV� �ߞPRWKHUߝ� WKH�6HYHUQ� LQ�%ULWDLQ� LV�QDPHG�DIWHU�6DEULQD�� WKH
:KDUIH�LV�VDFUHG�WR�9HUEHLD��WKH�%R\QH�LQ�,UHODQG�LV�QDPHG�DIWHU�WKH�JRGGHVV�%RDQQ��ZKLOH
WKH�6KDQQRQ� WDNHV� LWV�QDPH� IURP� WKH�JRGGHVV�6LDQQRQ��6HTXDQD�ZDV� WKH�JRGGHVV�RI� WKH
6HLQH��DQG�WKH�VRXUFH�RI�WKH�ULYHU�RQ�WKH�&K¢WLOORQ�SODWHDX��QRUWK�ZHVW�RI�'LMRQ��ZDV�ZKHUH
VKH�ZDV� SDUWLFXODUO\�ZRUVKLSSHG�ZLWK� YRWLYH� REMHFWV� EHLQJ� FDVW� LQWR� WKH� ULYHU� WR� HQVXUH
ZHOO�EHLQJ� DQG� KHDOWK�� $PRQJ� WKHVH� ZHUH� VRODU� ZKHHO� DPXOHWV�� $� KHDOLQJ� VKULQH� ZDV
HVWDEOLVKHG�DWߝ�)RQWHV�6HTXDQDHߞ��7KH�6SULQJV�RI�6HTXDQD��DQG�WKH�5RPDQV�WRRN�RYHU�WKH
VLWH�DQG�EXLOW�WZR�WHPSOHV�DQG�RWKHU�VWUXFWXUHV�WKHUH�

6HTXDQD� VHHPV� WR�KDYH�EHHQ�SDUWLFXODUO\�SUD\HG� WR� DQG�JLYHQ�RIIHULQJV� LQ� FRQQHFWLRQ
ZLWK�YDULRXV�GLVHDVHV�RI� WKH�RUJDQV��6RPH�RI� WKH�YRWLYH�RIIHULQJV�DUH�ZRRGHQ�DQG�VWRQH
LPDJHV�RI�OLPEV��RUJDQV��KHDGV�DQG�FRPSOHWH�ERGLHV��PDQ\�LPDJHV�VKRZLQJ�EOLQGQHVV�RU
VZROOHQ�H\HV��7KH�LPDJHV�ZHUH�RIIHUHG�WR�KHU�ZLWK�FRLQV�DQG�LWHPV�RI�MHZHOOHU\��7KLV�GRHV
QRW�PHDQ��RI�FRXUVH��WKDW�WKH�SHRSOH�SODFHG�WKHLU�IDLWK�LQ�WKH�RIIHULQJ�WR�WKH�JRGGHVV�DORQH
EXW� WKDW��DV�ZHOO�DV�SODFLQJ�WKHPVHOYHV�LQ�WKH�KDQGV�RI� WKHLU�SK\VLFLDQV��D�SUD\HU� WR�WKHLU
JRGV� DQG� JRGGHVVHV� ZRXOG� QRW� FRPH� DPLVV�� ,Q� IDFW�� WKHUH� ZDV� OLWWOH� GLIIHUHQFH� LQ� WKHLU
DWWLWXGH�WR�RXU�DWWLWXGH�WRGD\�

7KH� RIIHULQJ� RI� LPDJHV� RI� OLPEV� DQG� RUJDQV�ZDV� E\� QR�PHDQV� FRQILQHG� WR� WKH�&HOWLF
ZRUOG�� 7KH� SUDFWLFH� RFFXUUHG� DPRQJ� WKH�*UHHNV�� DQG� HYHQ� LQ�PHGLHYDO� WLPHV� LQ� FHUWDLQ
&KULVWLDQ� FRPPXQLWLHV�� %XW� FHUWDLQO\� LW� ZDV� ZLGHVSUHDG� LQ� WKH� &HOWLF� ZRUOG�� DQG�PDQ\
VXFK�LPDJHV�DUH�WR�EH�IRXQG�DW�WKH�KHDOLQJ�VKULQHV�LQ�%ULWDLQ��2QH�IDVFLQDWLQJ�H[DPSOH�LV�D
SDLU�RI�VFXOSWXUHG�EUHDVWV�ZKLFK�ZHUH�RIIHUHG�WR�WKH�JRGGHVV�6XOLV�DW�$TXDH�6XOLV��%DWK��
3UHVXPDEO\� D� \RXQJ� ZRPDQ� ZDV� VXIIHULQJ�� SHUKDSV� IURP� EUHDVW� FDQFHU�� DQG� VRXJKW� WR
LQYRNH�WKH�DLG�RI�WKH�JRGGHVV��6XOLV�ZDV�D�PDMRU�GHLW\�RI�KHDOLQJ�DQG�KHU�VDQFWXDULHV�ZHUH
IRXQG�LQ�%ULWDLQ�DQG�LQ�*DXO�

:H�ILQG�� LQ� WKH�,ULVK�PHGLFDO� WUDFWV�� WKDW�EDWKV�ZHUH�IUHTXHQWO\�SUHVFULEHG�IRU�KHDOLQJ�
)LQJLQ�� WKH�'UXLG�SK\VLFLDQ�RI�&RQFKREKDU�0DF�1HVVD�� FXUHG� WKH�ZRXQGHG�ZDUULRUV� E\
EDWKV�RI�PHGLFDO�KHUEV��,Q�&RUPDFߞV�*ORVVDU\�VXFK�D�PHGLFDWHG�EDWK�ZDV�FDOOHG�IRWKUXFDG
DQG�PRVW�RIWHQ�JLYHQ�IRU�OHSURV\ߙ��GRLQQO³EUX�

$�KRW�DLU�EDWK�ZDV�XVHG�LQ�,UHODQG�DV�D�FXUH�IRU��DPRQJ�RWKHU�WKLQJV��UKHXPDWLVP��,W�ZDV
FDOOHG� D� WLJK� �Qߞ DOOXLV�� RU� �VZHDWLQJߝ KRXVHߞ�� 2QH� VXFK� DQFLHQW� VWUXFWXUH� VXUYLYHV� RQ
,QLVKPXUUD\�� LQ� 'RQHJDO� %D\�� DQG� VHYHUDO� KDYH� EHHQ� GHVFULEHG� LQ� QLQHWHHQWK�FHQWXU\
VRXUFHV�ZKLFK�KDYH�QRZ�EHHQ�YDQGDOLVHG�DQG�GHVWUR\HG��7KHߝ�VZHDWLQJ�KRXVHߞ�ZDV�D�VWRQH
FDELQ��DURXQG���PHWUHV� ORQJ��$� WXUI� ILUH�ZDV�NLQGOHG� LQVLGH�DQG� WKH�SODFH�KHDWHG� OLNH�DQ



RYHQ��7KH�ILUH�ZDV�UHPRYHG��7KH�SDWLHQW��ZUDSSHG�LQ�D�EODQNHW��ZHQW�LQVLGH�DQG�VDW�GRZQ
RQ� D� EHQFK�� 7KH� GRRU�ZDV� FORVHG� XS�� 7KH� SDWLHQW� UHPDLQHG� XQWLO� D� SURIXVH� SHUVSLUDWLRQ
GHYHORSHG�DQG�WKHQ��RQ�OHDYLQJ��WKH\�SOXQJHG�LQ�FROG�ZDWHU�EHIRUH�EHLQJ�UXEEHG�GU\��7KH
SDWLHQW�ZDV�HQFRXUDJHG� WR�PHGLWDWH� �GHUFDG�� WR� DFKLHYH� D� VWDWH�RI�SHDFH� �VLWFK¡LQ���7KLV
SURFHVV�KDV�EHHQ�IRXQG�LQ�PDQ\�FXOWXUHV�LQ�WKH�ZRUOG��HYHQ�DPRQJ�WKH�1DWLYH�$PHULFDQ
SHRSOHV��DQG�KDV�WKH�VDPH�UHOLJLRXV�FRQQRWDWLRQV�DV�LQ�WKH�&HOWLF�ZRUOG�

7KH� IDPH� RI� WKH� ,ULVK� EDWKV� VSUHDG� WR� WKH� &RQWLQHQW�� 3URIHVVRU� +HQU\� +HQQHVV\
REVHUYHG��LQ�������WKDWߝ�LW�LV�UHPDUNDEOH�WKDW�ZKDW�DUH�FDOOHG�7XUNLVK�EDWKV�LQ�,UHODQG�DQG
*UHDW�%ULWDLQ�KDYH�EHHQ�GHVLJQDWHG�5RPDQ�,ULVK�EDWKV�LQ�*HUPDQ\�DQG�%RKHPLDߞ�

7KHUH�ZHUH�DOVR�PDOH�GHLWLHV�FRQQHFWHG�ZLWK�KHDOLQJ��/HQXV�ZDV�WKH�SK\VLFLDQ�GHLW\�RI
WKH�7UHYHUL��ZRUVKLSSHG�DW�7ULHU�DQG�3RPPHUQ��ZKHUH�WKH�VSULQJ�DQG�D�VPDOO�VHW�RI�EDWKV
ZHUH�VLWXDWHG��+H�VHHPHG�WR�ORRN�DIWHU�FKLOGUHQ�SDUWLFXODUO\��DQG�PDQ\�LPDJHV�KDYH�EHHQ
IRXQG� ZLWK� FKLOGUHQ� KROGLQJ� RXW� JLIWV�� VSHFLILFDOO\� RI� GRYHV�� WR� KLP�� /HQXV� ZDV� DOVR
ZRUVKLSSHG� DPRQJ� WKH� %ULWLVK� &HOWV�� DW� &DHUZHQW� LQ� *ZHQW�� DQG� &KHGZRUWK� LQ
*ORXFHVWHUVKLUH�

%HOHQXV�� WKH� QDPH� PHDQLQJ� �ߞEULJKWߝ RU� ��ߞEULOOLDQWߝ ZDV� D� VXQ� GHLW\� ZKR� SUREDEO\
UHSUHVHQWHG�WKH�VXQߞV�FXUDWLYH�SRZHUV��9LQGRQQXV��ZKRVH�VDQFWXDU\�ZDV�DW�&K¢WLOORQ�VXU�
6HLQH�LQ�%XUJXQG\��ZDV�LQYRNHG�LQ�WKH�FDVH�RI�H\H�DIIOLFWLRQV�IRU�WKHUH�DUH�EURQ]H�SODTXHV
WKHUH�GHSLFWLQJ�WKH�H\HV��+H�LV��VLJQLILFDQWO\��D�JRG�RI�OLJKW�DQG�KLV�QDPH�LV�DUJXHG�WR�PHDQ
�ߞFOHDU�OLJKWߝ

*UDQQXV�ZDV�D�KHDOLQJ�GHLW\�ZKR��DFFRUGLQJ�WR�'LR�&DVVLXV��ZDV�LQYRNHG�E\�WKH�5RPDQ
HPSHURU�&DUDFDOOD�ZKR�ZHQW�WR�KLV�WHPSOH�VDQFWXDU\��:H�DUH�XQVXUH�ZKLFK�VDQFWXDU\�WKLV
ZDV��IRU�KLV�FXOW�ZDV�IRXQG�IURP�QRUWK�HDVW�*DXO��%ULWWDQ\��DV�IDU�HDVW�DV�+XQJDU\��DQG�D
SRW� GLVFRYHUHG� DW� 9HVWPDQOXQJ� LQ� 6ZHGHQ� EHDUV� D� GHGLFDWLRQ� WR� *UDQQXV�� 7KLV� SRW
SUREDEO\�DUULYHG�LQ�6ZHGHQ�E\�PHDQV�RI� WUDGH�RU�SOXQGHU��7KH�QDPH�PHDQVߝ�VXQߞ�DQG�DW
7ULHU�WKH�JRG�LV�GHSLFWHG�GULYLQJ�D�VXQ�FKDULRW�

2QO\�LQ�,ULVK�P\WKRORJ\�GR�ZH�KDYH�D�JRG�RI�PHGLFLQH�FOHDUO\�GHILQHG��7KLV�ZDV�'LDQ
&©FKW�ZKR��ZLWK�KLV�GDXJKWHU�$LUPLG��JXDUGHG�D�KHDOLQJ�VSULQJ�ZKLFK�UHVWRUHG� WKH�GHDG
DQG�ZRXQGHG�WR�OLIH��$IWHU�1XDGD��WKH�OHDGHU�RI�WKH�7XDWKD�'©�'DQDDQ��ORVW�KLV�KDQG�LQ�WKH
ILUVW�EDWWOH�RI�0DJK�7XLUHDGK��'LDQ�&©FKW�VXSSOLHG�KLP�ZLWK�D�VLOYHU�KDQG��HDUQLQJ�1XDGD
WKH�QLFNQDPH�1XDGD�$LUJHWO¡PK��+RZHYHU�� WKLV� EOHPLVK� H[FOXGHG�1XDGD� IURP�NLQJVKLS
DQG�%UHV��WKH�KDOI�)RPRULL��EHFDPH�NLQJ��'LDQ�&©FKWߞV�VRQ��0LDFK��SURYHG�KLPVHOI�D�EHWWHU
SK\VLFLDQ� E\� SURYLGLQJ�1XDGD�ZLWK� D� QHZ�KDQG� RI� IOHVK� DQG� EORRG� DQG� DOORZHG� KLP� WR
UHJDLQ�KLV�NLQJGRP�

'LDQ�&©FKW�JUHZ�LQFUHDVLQJO\� MHDORXV�RI�KLV�VRQ�HVSHFLDOO\�ZKHQ�0LDFK�DQG�KLV�VLVWHU
VHZHG�D�FDWߞV�H\H�LQWR�WKH�VRFNHW�RI�WKH�RQH�H\HG�SRUWHU�RI�1XDGDߞV�SDODFH�DQG�JDYH�KLP
VLJKW�� ,Q� UDJH� 'LDQ� &©FKW� NLOOHG� KLV� VRQ�� $LUPLG� JDWKHUHG� WKH� KHUEV� WKDW� JUHZ� RQ� KHU
EURWKHUߞV�JUDYH�DQG�ODLG�WKHP�RXW�RQ�KHU�FORDN�LQ�RUGHU�RI�WKHLU�YDULRXV�KHDOLQJ�SURSHUWLHV�
'LDQ�&©FKW��VWLOO� MHDORXV��RYHUWXUQHG�WKH�FORDN�DQG�KRSHOHVVO\�FRQIXVHG�WKH�KHUEV�VR� WKDW
QR�KXPDQ�ZRXOG�OHDUQ�WKH�VHFUHW�RI�LPPRUWDOLW\�E\�WKHLU�XVH�

3OLQ\�ZDV�WKH�ILUVW�FODVVLFDO�ZULWHU�WR�JLYH�DQ�DFFRXQW�RI�&HOWLF�PHGLFDO�NQRZOHGJH��DQG
KH�SRLQWHG�RXW�WKDW�LW�ZDV�WKH�'UXLGV�ZKR�SRVVHVVHG�WKHVH�VNLOOV��$V�WKH�'UXLGV�ZHUH�WKH
&HOWLF�LQWHOOHFWXDO�FDVWH��LW�ZDV�QDWXUDO�WKDW�WKH�SURIHVVLRQDO�UROH�RI�KHDOHU�ZRXOG�EH�RQH�RI



WKRVH�DVVXPHG�E\�WKHP��,W�KDV�EHHQ�DVVHUWHG�WKDW�WKH�PHGLFDO�NQRZOHGJH�RI�WKH�'UXLGV�ZDV
ZKDW�JDYH�WKHP�SRZHU�LQ�&HOWLF�VRFLHW\��DOWKRXJK�WKLV�LV�D�PDWWHU�IRU�GHEDWH��3OLQ\��LQ�WKH
ILUVW�FHQWXU\�$'��DOVR�VWUHVVHG�WKDW�WKH�'UXLGLF�SK\VLFLDQV�ZHUH�SRVVHVVHG�RIߝ�PDJLFDO�ORUHߞ�
VRPHWKLQJ�KH�ZDV�SDUWLFXODUO\�LQWHUHVWHG�LQ�ZKHQ�ZULWLQJ�KLV�1DWXUDOLV�+LVWRULD�

:KHQ�UHFRUGV�EHJLQ�LQ�LQVXODU�&HOWLF��WKH�'UXLGLF�SK\VLFLDQV�DUH�UHJDUGHG�DV�VNLOOHG�LQ
WKH�SUHVFULSWLRQ�RI�KHUEV�DV�ZHOO�DV�LQ�VXUJHU\��DPRQJ�WKH�RSHUDWLRQV�WKH\�SHUIRUPHG�ZHUH
&DHVDUHDQ�VHFWLRQV��QHXURVXUJHU\�DQG�VWUDLJKWIRUZDUG�DPSXWDWLRQV��:H�HYHQ�ILQG�DQ�HQWLUH
PHGLFDO� FRUSV� DFFRPSDQ\LQJ� WKH� DUP\�RI�&RQFKREKDU�0DF�1HVVD�GXULQJ� WKH�7¡LQ�ZDUV
XQGHU�WKH�GLUHFWLRQ�RI�)LQJ­Q�)¡LWKOLDLJ��,W�LV�QR�FRLQFLGHQFH�WKDW�WKH�QDPH�LV�D�FRPSRXQG
RI�I¡LWK��D�VHHU��DQG�OLDLJ��D�SK\VLFLDQ�

:H�NQRZ�IURP�ODWHU�(XURSHDQ�VRXUFHV�WKDW�WKH�,ULVK�SK\VLFLDQV�ZHUH�UHQRZQHG�IRU�WKHLU
VNLOO�LQ�PHGLFDO�ERWDQ\��LQFOXGLQJ�WKH�SURGXFWLRQ�RI�KHUEDO�VOHHSLQJ�SRWLRQV��GHRFK�VXDLP��
2I�FRXUVH��WKH�XVH�RI�SRLVRQV�ZDV�NQRZQ��$�KHUE�FDOOHG�©FFLQ©O�ZDV�UHFRUGHG�DV�D�GHDGO\
SRLVRQ�EXW��DODV��ZH�DUH�QRW�VXUH�WR�ZKDW�WKLV�ZRUG�UHIHUV��,W�FRUUHVSRQGV�ZLWK�WKH�ROG�,ULVK
ZRUG�IRU�KXUWIXO��XQNLQGO\�DQG�XQQDWXUDO��:H�DUH�WROG�WKDW�WKH�SRHW�&ULGHQE©O�ZDV�SRLVRQHG
WUH�OXLE�©FFLQHRO�

,W� LV� 3OLQ\�ZKR� OLQNV� WKH�'UXLGV�ZLWK�PLVWOHWRH�� VD\LQJ�� �\7KHߝ EHOLHYH� WKDW�PLVWOHWRH
JLYHQ�LQ�GULQN�ZLOO�LPSDUW�IHUWLOLW\�WR�DQ\�DQLPDO�WKDW�LV�EDUUHQ��DQG�WKDW�LW�LV�DQ�DQWLGRWH�WR
DOO� SRLVRQVߞ�� ,Q� WKH� PRGHUQ� SKDUPDFRSRHLD�� PLVWOHWRH� LV� UHSXWHG� WR� EH� EHQHILFLDO� WR
VXIIHUHUV�RI� LQVRPQLD��KLJK�EORRG�SUHVVXUH�DQG�FHUWDLQ�PDOLJQDQW� WXPRXUV��3OLQ\� WHOOV�XV
WKDW� WKH� VPRNH� SURGXFHG� E\� EXUQLQJ� WKH� VHODJR� SODQW� ZDV� WKRXJKW� WR� EH� JRRG� IRU� DOO
GLVHDVHV�RI�WKH�H\H�

,Q� WKH� SUH�&KULVWLDQ� SHULRG�� LQ� PRVW� (XURSHDQ� VRFLHWLHV�� HYHQ� WKRVH� RI� *UHHFH� DQG
5RPH��OLWWOH�SURYLVLRQ�ZDV�PDGH�IRU�WKH�WUHDWPHQW�RI�WKH�DLOLQJ�SRRU��7KH�VLFN��IHHEOH�DQG
HOGHUO\�ZHUH�RIWHQ�SXW�WR�GHDWK�DV�WKH�XOWLPDWH�UHPHG\�IRU�WKHLU�LOOV��'LVHDVH�ZDV�UHJDUGHG
DV�D�FXUVH�LQIOLFWHG�E\�WKH�VXSHUQDWXUDO�SRZHUV��7KHVH�SRZHUV�KDG�WR�EH�SURSLWLDWHG�UDWKHU
WKDQ� WKH� VLFN� FXUHG�� 7KHUH� ZDV� QR� �ߞV\VWHPߝ RI� KHDOWK� FDUH�� ,W� LV� QRZ� SDUW� RI� (XURSHDQ
FXOWXUDO�IRONORUH�WKDW�WKH�ILUVW�KRVSLFH�LQ�(XURSH�IRU�WKH�VLFN�DQG�QHHG\��WKH�ILUVW�KRVSLWDO�
ZDV�HVWDEOLVKHG�E\�WKH�&KULVWLDQ�PDWURQ��6W�)DELROD��G��F��$'������DW�3RUWR�QHDU�5RPH�

6XFK� LQVWLWXWLRQV�KDG��KRZHYHU��EHHQ�HVWDEOLVKHG�E\� WKH� ,QGR�(XURSHDQV�RI� ,QGLD��7KH
&KDUDND�6DPKLWD��$QQDOV�RI�&KDUDNH��WHOO�XV�WKDW�$VRND��Fߙ���������%&���WKH�HPSHURU�RI
,QGLD��VLFNHQHG�E\�ZDU�DQG� WKH�VWUXJJOH�IRU�SRZHU�� WXUQHG� WR�%XGGKLVP�DQG�SURIHVVLRQDO
QRQ�YLROHQFH��HVWDEOLVKLQJ�WKH�ILUVW�KRVSLWDOV�LQ�,QGLD�IRU�WKH�DLOLQJ�SRRU�

:KDW� LV� RYHUORRNHG�� LQ� D� (XURSHDQ� FRQWH[W�� LV� WKDW� ,ULVK� VRXUFHV� UHIHU� WR� WKH
HVWDEOLVKPHQW� RI� WKH� ILUVW� KRVSLWDO� LQ� ,UHODQG�E\� WKH� VHPL�OHJHQGDU\�TXHHQ�0DFKD�0RQJ
5XDGK��G��F������%&���6KH�LV�VDLG�WR�KDYH�HVWDEOLVKHG�D�KRVSLWDO�FDOOHG�%U³LQ�%KHUJ��+RXVH
RI�6RUURZ��DW�(PDLQ�0DFKD��1DYDQ�LQ�$UPDJK��,W�LV�UHSRUWHG�WKDW�WKLV�KRVSLWDO�UHPDLQHG�LQ
XVH�LQ�1DYDQ�XQWLO�LWV�GHVWUXFWLRQ�LQ�$'�����/HJHQGDU\�IRXQGDWLRQ�RU�QRW��ZH�GR�NQRZ�WKDW
VXFK�KRVSLWDOV�ZHUH�LQ�H[LVWHQFH�E\�WKH�WLPH�RI� WKH�&KULVWLDQ�SHULRG�LQ�,UHODQG��VRPH�IRU
VLFN� SHRSOH� ZLWK� JHQHUDO� DLOPHQWV�� DQG� RWKHUV� VHUYLQJ� VSHFLDOLVW� QHHGV�� VXFK� DV� OHSHU
KRVSLWDOV�� 7KH� %UHKRQ� /DZV� LQGLFDWH� WKH� H[LVWHQFH� RI� DQ� DGYDQFHG� DQG� VRSKLVWLFDWHG
PHGLFDO�V\VWHP��IRU�WKH\�RUGHUHG�WKDW�KRVSLWDOV�EH�PDGH�DYDLODEOH�LQ�DOO�WULEDO�DUHDV��7KLV
LPSOLHV� D� ORQJ� WUDGLWLRQ� RI� PHGLFDO� SUDFWLFH�� 5HIHUHQFHV� E\� 3OLQ\� WR� WKH� UHSXWDWLRQ� RI



*DXOLVK� SK\VLFLDQV� VXFK� DV� &ULQLDV� DQG� &KDUPLV� DQG� WKH� XVH� RI� DVWURORJ\� DV� DQ� DLG� WR
PHGLFDO�GLDJQRVLVߙ��D�V\VWHP�&KDUPLV�ZDV�HVSHFLDOO\�NQRZQ�IRUߙ��VKRZ�KRZ�SURJUHVVLYH
WKH�&HOWLF�V\VWHP�ZDV��0DUWLDO�UHIHUV�WR�$OFRQ��D�IDPRXV�5RPDQ�VXUJHRQ�ZKR�KDG�VWXGLHG
DW� WKH�*DXOLVK�PHGLFDO� FROOHJHV��*DXOLVK�&HOWLF� SK\VLFLDQV� DQG� RUDWRUV� FHUWDLQO\� KDG� DQ
H[FHOOHQW�UHSXWDWLRQ�

-RVHSK�2ߞ/RQJDQ��LQ�DQ�XQSXEOLVKHG�06�LQ� WKH�5R\DO�,ULVK�$FDGHP\��VKRZV�WKDW� WKH
XVH� RI� DVWURORJLFDO� REVHUYDWLRQV� DV� DQ� DLG� LQ� PHGLFDO� GLDJQRVLV� DQG� SURJQRVLV� ZDV
XQLYHUVDO�DPRQJ�,ULVK�SK\VLFLDQV��7KLV�ZDV�D�VWDQGDUG�SUDFWLFH�WKURXJKRXW�(XURSH�LQ�WKH
PHGLHYDO�SHULRG��,W�LV�ZRUWK\�RI�PHQWLRQ�WKDW�RQH�RI�WKH�ODVW�ERRNV�LQ�,ULVK�RQ�DVWURORJLFDO
PHGLFDO�VNLOOV�ZDV�ZULWWHQ�E\�D�-HVXLW�SULHVW�IURP�'RQHJDO��)DWKHU�0DJKQXV���'RPKQDLOO�
LQ� ������ )DWKHU���'RPKQDLOO� KDG� VWXGLHG� DW� WKH� ,ULVK�&ROOHJH� LQ� 6DODPDQFD�8QLYHUVLW\�
ZKLFK�GLVEDQGHG�LWV�IDFXOW\�RI�DVWURORJ\�LQ�������WKH�ODVW�XQLYHUVLW\�WR�GR�VR�

7KH� ,ULVK� ODQJXDJH�FRQWDLQV� WKH�ZRUOGߞV� ODUJHVW�FROOHFWLRQ�RI�PHGLFDO� WH[WV� LQ�DQ\�RQH
ODQJXDJH� SULRU� WR� ������7KHUH� DUH� WUDQVODWLRQV� RI�ZRUNV� FUHGLWHG� WR�+LSSRFUDWHV��*DOHQ�
+HURSKLOXV�� 5KD]HV��$YLFHQQD�� 6HDSLRQ��'LRVFRULGHV� DQG�PDQ\� RWKHU� (XURSHDQ�PHGLFDO
VFKRODUV�LQ�DGGLWLRQ�WR�WKH�QDWLYH�ERRNV�RI�OHDUQLQJ��7KH�PDMRULW\�RI�VXUYLYLQJ�WH[WV�GDWH
IURP�EHWZHHQ�WKH�IRXUWHHQWK�DQG�VL[WHHQWK�FHQWXULHV��VXFK�DV�WKH�ERRNV�RI�WKH�2ߞ+LFNH\V
��6RQ�RI�WKH�'RFWRU��6KLHOV�DQG�WKH������%RRN�RI�0DF�$QOHJDߞ�������2��HHV/ߞ��2������
7KH�ROGHVW�VXUYLYLQJ�PHGLFDO�WH[WERRN�LQ�,UHODQG�GDWHV�IURP�������QRZ�LQ�WKH�5R\DO�,ULVK
$FDGHP\��EXW� LW� LV� D� FRS\�RI� D� IDU�ROGHU�ERRN��(YHQ�ROGHU�PHGLFDO� WH[WV� DUH�NHSW� LQ� WKH
%ULWLVK�0XVHXP�DQG� WKH�8QLYHUVLW\�/LEUDU\��&DPEULGJH��7KLV�ZHDOWK�RI� DQFLHQW�PHGLFDO
PDWHULDO�KDV��WR�WKH�VKDPH�RI�VFKRODUV��VFDUFHO\�EHHQ�H[DPLQHG�

8QGHU� WKH� %UHKRQ� /DZV� WKH� SURYLVLRQ� RI� VLFN� PDLQWHQDQFH�� LQFOXGLQJ� WKH� SULFH� RI
FXUDWLYH� WUHDWPHQW�� DWWHQGDQFH� DOORZDQFH� DQG� QRXULVKLQJ� IRRG�� ZDV� PDGH� DYDLODEOH� IRU
HYHU\RQH� ZKR� QHHGHG� LW�� ([SHQVHV� IRU� WKH� WUHDWPHQW� RI� ZRXQGHG� SHRSOH�� WKRVH� LQMXUHG
XQODZIXOO\��ZHUH�SDLG�RXW�RI�WKH�ILQHV�ZKLFK�WKH�SHUSHWUDWRUV�RI�WKH�GHHG�KDG�WR�SD\��7KH
/DZ�RI�7RUWV� VD\V� WKDW� �IXOOߝ VLFN�PDLQWHQDQFH� >PXVW�EH�SDLG@� WR�D�ZRUNHU� LQMXUHG� IRU� WKH
VDNH�RI�XQQHFHVVDU\�SURILWߞߨ�

7KH�%UHKRQ�/DZV�PDNH�LW�FOHDU�WKDW�RQO\�TXDOLILHG�SK\VLFLDQV�FRXOG�WUHDW�WKH�VLFN�DQG
WKHUH�ZHUH�VHYHUH�SHQDOWLHV�LI�XQTXDOLILHG�SK\VLFLDQV�ZHUH�IRXQG�SUDFWLVLQJ��7KH�TXDOLILHG
SK\VLFLDQV�ZHUH�UHVSRQVLEOH�IRU�WKH�WUHDWPHQW�RI�WKHLU�SDWLHQW�DQG�LI��WKURXJK�QHJOLJHQFH�RU
LJQRUDQFH�� WKH\� FDXVHG� D� SDWLHQWߞV� FRQGLWLRQ� WR� ZRUVHQ�� WKH\� KDG� WR� SD\� FRPSHQVDWLRQ�
(DFK� TXDOLILHG� SK\VLFLDQ� XQGHUWRRN� E\� ODZ� WR�PDLQWDLQ� IRXU�PHGLFDO� VWXGHQWV� DQG� WUDLQ
WKHP��(YHU\�VR�RIWHQ�WKH�SK\VLFLDQ�ZDV�DOORZHG��XQGHU�ODZ��WR�WDNH�D�VDEEDWLFDO�DQG�GHYRWH
KLPVHOI�WR�FDWFKLQJ�XS�RQ�QHZ�NQRZOHGJH�DQG�WHFKQLTXHV�

(DFK� WHUULWRU\� KDG� WR� PDLQWDLQ� D� KRVSLWDO�� 7KH� ODZ� LV� H[DFW� RQ� WKH� FRQGLWLRQV� XQGHU
ZKLFK�LW�ZDV�WR�EH�EXLOW�DQG�PDLQWDLQHG��,W�VKRXOG�KDYH�IRXU�GRRUV��EH�SODFHG�E\�D�VWUHDP
RI�UXQQLQJ�ZDWHU��DQG�EH�PDLQWDLQHG�IUHH�RI�FKDUJH�RU�WD[DWLRQ�E\�WKH�ORFDO�DVVHPEO\��7KH
H[LVWHQFH�RI�VXFK�KRVSLWDOV�LV�DWWHVWHG�E\�WKH�QDPHV�RI�WRZQV�RU�SODFHV�VXFK�DV�$Q�6SLG©DO
�6SLGGDO��6SLWDO� HWF����7KH� ORFDO� SK\VLFLDQ� DQG�KLV� VWXGHQWV�ZHUH� LQ� FKDUJH��7KHUH�ZDV� D
IXOO�WLPH� FDUHWDNHU� RU� KRVSLWDO� PDQDJHU� ZKR� ZDV� HPSOR\HG� WR� NHHS� DZD\� VWUD\� GRJV�
PHQWDOO\�VLFN�SHRSOH��ZKR�KDG�WKHLU�RZQ�LQVWLWXWLRQV��DQG�DQ\RQH�OLDEOH�WR�FDXVH�WKH�VLFN
RU�LQMXUHG�GLVWUHVV�



7KH� ,ULVK� ODZV� UHODWLQJ� WR�PHGLFLQH�DQG� WKH� IUDJPHQWDU\�HYLGHQFH� IURP� WKH�&RQWLQHQW
GHPRQVWUDWH�WKDW�DQFLHQW�&HOWLF�VRFLHW\�ZDV�FRQFHUQHG�ZLWK�SURWHFWLQJ�LWV�VLFN�DQG�DLOLQJ
SRRU�DW�D�WLPH�ZKHQ�WHQGLQJ�WKH�LOO�ZDV�QRW�D�SULRULW\�LQ�QHLJKERXULQJ�VRFLHWLHV�
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,Q�VSHDNLQJ�RI�WKH�'UXLGV��-XOLXV�&DHVDU�UHPDUNHG�

7KH\�DOVR�KROG�ORQJ�GLVFXVVLRQV�DERXW�WKH�KHDYHQO\�ERGLHV�DQG�WKHLU�PRYHPHQW��WKH
VL]H�RI�WKH�XQLYHUVH�DQG�RI�WKH�HDUWK��WKH�SK\VLFDO�FRQVWLWXWLRQV�RI�WKH�ZRUOG��DQG�WKH
SRZHU� DQG� SURSHUWLHV� RI� WKH� JRGV�� DQG� WKH\� LQVWUXFW� WKH� \RXQJ� PHQ� LQ� DOO� WKHVH
VXEMHFWV�

3RPSRQLXV�0HOD��F��$'������DXWKRU�RI�WKH�HDUOLHVW�VXUYLYLQJ�/DWLQ�ZRUN�RQ�JHRJUDSK\�
ZKLFK�RIIHUV�H[SODQDWLRQV�IRU�WKH�DFWLRQV�RI�WKH�PRRQ�DQG�WKH�WLGHV�DQG�WKH�PLGQLJKW�VXQ
LQ�WKH�QRUWK��PHQWLRQV�WKDW�WKH�&HOWV�KDG�D�UHSXWDWLRQ�IRU�WKHLUߝ�VSHFXODWLRQV�IURP�WKH�VWDUVߞ�
+H�VWDWHV�

7KH\� KDYH�� IXUWKHU�� WKHLU� HORTXHQFH� DQG� WKHLU� 'UXLGV�� WHDFKHUV� RI� ZLVGRP�� ZKR
SURIHVV�WR�NQRZ�WKH�JUHDWQHVV�DQG�VKDSH�RI�WKH�HDUWK�DQG�WKH�XQLYHUVH�DQG�WKH�PRWLRQ
RI�WKH�KHDYHQV�DQG�RI�WKH�VWDUV�DQG�ZKDW�LV�WKH�ZLOO�RI�WKH�JRGV�

$QG� +LSSRO\WXV� �F�� $'� ��Fߙ��� ������ LQ� 3KLORVRSKXPHQD�� JLYHV� XV� RQH� RI� WKH� FOHDUHVW
VWDWHPHQWV� E\� VD\LQJ� WKDW� WKH� &HOWV� IRUH�WROG� WKH� IXWXUH� IURP� WKH� VWDUV� E\� FLSKHUV� DQG
QXPEHUV�DIWHU�WKH�PDQQHU�RI�3\WKDJRUHDQV�

)URP� WKH� YHU\� EHJLQQLQJ� RI� WLPH� WKH� KXPDQ� VSHFLHV� KDV� EHHQ� SHUFHSWLYH� RI� QDWXUDO
SKHQRPHQD��(DUO\�VRFLHWLHV�QRWLFHG�WKDW�WKH�VXQ�DQG�PRRQ�WRJHWKHU�DIIHFWHG�WKH�WLGHV��DQG
WKH�VXQ�UHJXODWHG�WKH�VHDVRQV��JLYLQJ�OLJKW�DQG�KHDW�ZKLFK�IUXFWLILHG�WKH�KDUYHVW��7KH\�DOVR
QRWLFHG�WKDW�WKH�PRWLRQV�RI�WKH�PRRQ�FRXOG�LQ�VRPH�FDVHV�DIIHFW�PHQ�DQG�ZRPHQ�DQG�WKHLU
PHQWDO�DWWLWXGHV��)URP�WKHVH�LQLWLDO�REVHUYDWLRQV�WKHUH�GHYHORSHG�D�EHOLHI�WKDW�WKH�PRWLRQV
RI�ZKDW�ZHUH�WKHQ�WKRXJKW�RI�DVߝ�VWDUVߞ�LQIOXHQFHG�LQGLYLGXDOV�DQG�HYHQWV�RQ�HDUWK�

$VWURORJ\�ZDV� LQLWLDOO\�DQ� LQWHJUDO�SDUW�RI�DVWURQRP\�� ,QGHHG��$ULVWRWOH�XVHG� WKH�ZRUG
�WR�GHVFULEH�WKH�ZKROH�VFLHQFH��,W�ZDV�RQO\�DV�ODWH�DV�WKHߞ\DVWURQRPߝ��UDWKHU�WKDQߞ\DVWURORJߝ
VHYHQWHHQWK�FHQWXU\�WKDW�DVWURQRP\�DQG�DVWURORJ\�UHDOO\�SDUWHG�FRPSDQ\�ZLWK�WKH�GDZQLQJ
RI�WKH�VR�FDOOHGߝ�$JH�RI�5HDVRQߞ�

+LVWRULDQV�RI�DVWURQRP\�DQG�DVWURORJ\�JHQHUDOO\�DUJXH�WKDW�WKH�VFLHQFH�KDG�LWV�RULJLQV�LQ
DQFLHQW�%DE\ORQLD�DQG�PDGH�LWV�ZD\�IURP�%DE\ORQLD�LQWR�(XURSH�YLD�*UHHFH��<HW�LQ�IDFW
ZH� ILQG� WKDW� DVWURORJ\�GLG�QRW�KDYH� LWV� �ߞELUWKߝ LQ� DQ\�RQH�SODFH� DQG� WKDW� DOO� VRFLHWLHV�� LQ
ZKDWHYHU� SDUW� RI� WKH�ZRUOG�� HYROYHG� D� V\VWHP�RI� FRVPRORJ\�� RI� ORRNLQJ� DW� WKH� KHDYHQV�
WKH\�DOO�GHYHORSHG�D�WKHRU\�RI�WKH�SKHQRPHQD�DQG�WKH�ODZV�ZKLFK�JRYHUQ�WKHP�DQG��RQ�WKH
EDVLV� RI� VHDVRQDO� REVHUYDWLRQV�� OHDUQHG� WR� SUHGLFW� WKH� IXWXUH� E\� WKH� PRYHPHQWV� RI� WKH
SODQHWV��7KH�&HOWV�ZHUH�QR�H[FHSWLRQ�WR�RWKHU�VRFLHWLHV��EXW�KRZ�GLG�WKH\�YLHZ�WKH�KHDYHQV
DQG�UHODWH�WR�WKHP"

7KDW� WKH� &HOWV� ZHUH� KLJKO\� FRPSHWHQW� LQ� DVWURQRP\� LV� SURYHG� E\� WKH� IDFW� WKDW� WKH\
RULJLQDWHG� WKHLU� RZQ� FDOHQGULFDO� V\VWHP�� 7KH� HDUOLHVW� VXUYLYLQJ� &HOWLF� FDOHQGDU� LV� IURP
*DXO�DQG�GDWHG�WR�WKH�ILUVW�FHQWXU\�%&��7KLV�LV�WKH�&ROLJQ\�&DOHQGDU��QRZ�LQ�WKH�3DODLV�GHV
$UWV� LQ� /\RQV�� ,W� LV� D� OXQDU� FDOHQGDU� RQ� HQJUDYHG� EURQ]H� SODWHV� DQG�ZDV� GLVFRYHUHG� LQ



1RYHPEHU�������7KH�ODQJXDJH�RQ�LW�LV�*DXOLVK�&HOWLF��6H\PRXU�GH�5LFFLߞV�DQDO\VLV�LQ�WKH
5HYXH�FHOWLTXH�DW�WKH�WLPH�RI�WKH�GLVFRYHU\�SRLQWHG�RXW�WKDW�WKH�FDOHQGDU�FRQILUPHG�3OLQ\ߞV
FRPPHQW� DERXW� WKH� &HOWLF� WKLUW\�\HDU� FDOHQGULFDO� F\FOH�� 3URIHVVRU� +HLQULFK� =LPPHU�� D
OHDGLQJ�&HOWLF�VFKRODU�DV�ZHOO�DV�D�6DQVNULW�H[SHUW��VWXGLHG�WKH�FDOHQGDU�ZLWKLQ�PRQWKV�RI
LWV� GLVFRYHU\� DQG�ZDV� WKH� ILUVW� WR� SRLQW� RXW� LQ� KLV�$OWLQGLVFKHV� /HEHQ� WKDW� LW� KDG�PDQ\
SDUDOOHOV�WR�9HGLF�FDOHQGULFDO�FRPSXWDWLRQV��+H�VSHFLILFDOO\�FLWHG�WKH�7DLWWLU\D�6DPKLWD�

7KHUH�KDYH�EHHQ�PDQ\�VWXGLHV�RI�WKH�FDOHQGDU�EXW�LQ������'U�*DUUHWW�2OPVWHGߞV�VHPLQDO
ZRUN�� SXEOLVKHG� LQ� *HUPDQ\�� VXEVWDQWLDWHG� WKH� &HOWLF� SDUDOOHOV� WR� WKH� 9HGLF� V\VWHP�
2OPVWHG�ZDV�ERWK�D�&HOWLF� VFKRODU� DQG�D�TXDOLILHG�DVWURQRPHU��:KLOH� DFFHSWLQJ� WKDW� WKH
VXUYLYLQJ�FDOHQGDU�ZDV�PDQXIDFWXUHG�LQ�WKH�ILUVW�FHQWXU\�%&��'U�2OPVWHG�ZHQW�IXUWKHU�DQG
GHPRQVWUDWHG� E\� DVWURQRPLFDO� FDOFXOXV� WKDW� WKH� FDOHQGDU� PXVW� KDYH� RULJLQDOO\� EHHQ
FRPSXWHG� LQ� ����� %&�� ,Q� RWKHU� ZRUGV�� ZH� KDYH� D� &HOWLF� FDOHQGDU� WKDW� GDWHV� EDFN� WKUHH
PLOOHQQLD�� HQGRUVLQJ� WKH� FRPPHQWV� RI� WKH� FODVVLFDO� VRXUFHV� UHJDUGLQJ� WKH� ORQJ� WUDGLWLRQ
DQG�VRSKLVWLFDWLRQ�RI�&HOWLF�FDOHQGULFDO�PHWKRGRORJ\�

3URIHVVRU�(RLQ�0DF1HLOO��ZKHQ�KH�H[DPLQHG�WKH�FDOHQGDU�LQ�������SRVHG�WKH�TXHVWLRQ�
V�LW�SRVVLEOH�WKDW�WKH�&ROLJQ\�&DOHQGDU�SUHVHUYHV�WKH�ROGHU�,QGR�(XURSHDQ�WUDGLWLRQ�RI�WKH,ߝ
&HOWV"ߞ�+H�IHOW�WKH�DQVZHU�ZDV�LQ�WKH�DIILUPDWLYH��(YHU\�VWXG\�RI�WKH�FDOHQGDU�KDV�LQFOLQHG
WR�VXSSRUW�WKLV�

&HUWDLQO\�IDU�PRUH�ZRUN�LV�GXH�WR�EH�GRQH�LQ�WKLV�ILHOG�DQG�FRPSDULVRQV�ZLWK�HDUO\�9HGLF
UHFRUGV�DV�ZHOO�DV�UHFRUGV�LQ�+LWWLWH�QHHG�WR�EH�FRPSOHWHG��7KH�+LWWLWH�UHFRUGV��ZULWWHQ�LQ
FXQHLIRUP�RQ�FOD\�WDEOHWV�GDWLQJ�IURP�DURXQG�����DUH�WKH�HDUOLHVW�H[DPSOH�RI�DQ&%�����ߙ��
,QGR�(XURSHDQ� ODQJXDJH� EHLQJ� FRPPLWWHG� WR� D� OLWHUDWXUH�� 7KH� PDWHULDO� LV� ULFK� LQ
FRVPRORJLFDO� UHFRUGV�� $V� D� UHODWLYH� RI� 9HGLF� 6DQVNULW� DQG� &HOWLF�� LWV� FRVPRORJLFDO
SKLORVRSKLHV� SURYLGH� IDVFLQDWLQJ� FRPSDULVRQV�� ,W� LV� VXJJHVWHG� WKDW� WKHVH� +LWWLWH� UHFRUGV
ZHUH�PHUHO\� WUDQVODWLRQV�RI�%DE\ORQLDQ� WH[WV��%XW� LI� WKHUH�DUH�SKLORVRSKLF�DQG� OLQJXLVWLF
SDUDOOHOV�EHWZHHQ�WKHVH�HDUO\�,QGR�(XURSHDQ�UHPDLQV��WKHQ�ZH�PLJKW�LQGHHG�EH�RQ�WKH�SDWK
WR�DQ�XQGHUVWDQGLQJ�RI�DQFLHQW�,QGR�(XURSHDQ�FRVPRORJ\�

7KH�&ROLJQ\�&DOHQGDU� LV� IDU�PRUH�HODERUDWH� WKDQ� WKH� UXGLPHQWDU\� -XOLDQ�FDOHQGDU� DQG
LQFRUSRUDWHV� D� KLJKO\� VRSKLVWLFDWHG� ILYH�\HDU� V\QFKURQLVDWLRQ� RI� OXQDWLRQ� ZLWK� WKH� VRODU
\HDU�� ,W� LV� D� PDVWHUSLHFH� RI� FDOHQGULFDO� FDOFXODWLRQ�� $JDLQVW� WKH� PRQWKV� DUH� VXEVFULEHG
HLWKHU� WKH�OHWWHUV�0$7�RU�$10��2QH�GRHV�QRW�QHHG�WR�EH�DQ�H[SHUW� OLQJXLVW� WR�UHFRJQLVH
WKHVH�DV�WKH�HTXLYDOHQW�RI�PDLWK��,ULVK��RU�PDG��:HOVK��PHDQLQJߝ�JRRGߞ��DQG�RI�DQ�PDLWK
�,ULVK��RU�DQIDG��:HOVK��PHDQLQJߝ�QRW�JRRGߞ�

7KH� PRQWKV� DUH� QDPHG� LQ� *DXOLVK� &HOWLF� ZLWK� *LDPRQ� DV� WKH� PLGZLQWHU� PRQWK� DQG
6DPRQ�DV� WKH�PLGVXPPHU�PRQWK��%RWK�QDPHV�FDQ�EH� UHFRJQLVHG� LQ� WKH�VXUYLYLQJ�&HOWLF
ODQJXDJHV��:KDW� LV� VLJQLILFDQW� KHUH� LV� WKDW� WKH� ROG� ,ULVK� QDPH� IRU�1RYHPEHU�ZDV�*DP�
7RGD\�1RYHPEHU�KDV�EHHQ�HUURQHRXVO\�UHQDPHG�6DPKDLQ�ZKLFK�ZDV�RULJLQDOO\�WKH�QDPH
IRU�WKH�IHDVW�RI�WKH�JRG�6DPKDLQ�RQ����2FWREHU���1RYHPEHU��6DPKDLQ�KDV�QRWKLQJ�WR�GR
ZLWK�WKH�ZRUG�VDP�PHDQLQJ�VXPPHU�

,W�LV�E\�PLVXQGHUVWDQGLQJ�DQG�PLVXVH�WKDW�WKLV�QDPH�ZDV�H[WHQGHG�WR�WKH�ZKROH�PRQWK
RI�1RYHPEHU�DQG�WKXV�FRQIXVHG�SHRSOH�DV�WR�ZK\�D�GDUN�PRQWK�VKRXOG�EHDU�WKH�HOHPHQW�RI
WKH�QDPH�RI�VXPPHU�LQ�LW��7R�JHW�URXQG�WKLV�RQH�REVHUYHU�KDV�VXJJHVWHG�WKDW�6DPKDLQ�PXVW
PHDQ� �HQG�RIߝ VXPPHUߞ��$�JRRG� WU\��+RZHYHU�� LQ� WKLQNLQJ� WKDW�6DPRQ�ZDV� WKH�QDPH� IRU



1RYHPEHU� DQRWKHU� HUURU� ZDV� SHUSHWXDWHG� E\� XQZDU\� FRPPHQWDWRUV� RQ� WKH� &ROLJQ\
&DOHQGDU� ZKHQ� WKH\� SODFHG� *LDPRQ� �ZLQWHU�� DV� WKH�0D\� PRQWK�� 7KH�0D\� PRQWK� ZDV
FOHDUO\�FDOOHG�LQ�ROG�,UHODQG�&HW�6DPKLQ��WKH�ILUVW�RI�WKH�VXPPHU�SHULRG��&HW�*DPUHG�ZDV
1RYHPEHU��WKH�ILUVW�RI�WKH�ZLQWHU�PRQWKV�RU�EODFN�SHULRG��DQG�LW�LV�VWLOO�VR�FDOOHG�LQ�6FRWWLVK
*DHOLF��6R��LQ�WKH�&ROLJQ\�&DOHQGDU��ZH�KDYH�D�EODFN�KDOI�RI�WKH�\HDU�DQG�D�OLJKW�KDOI�RI�WKH
\HDU�DQG�LQ�EHWZHHQ�WKH�WZR�KDOYHV�LV�WKH�*DXOLVK�&HOWLF�ZRUG�DWHQYL[��ZKLFK�WUDQVODWHV�DV
���DV�LQ�WKH�ROG�,ULVK�ZRUG�DWKQXJXGߞUHQHZDOߝ

7KHUH�DUH�VL[W\�WZR�FRQVHFXWLYH�PRQWKV�LQ�WKH�FDOHQGDU��GLYLGHG�LQWR�SHULRGV�RI�WZHQW\�
QLQH�RU�WKLUW\�QLJKWV�HDFK��,Q�&HOWLF�IDVKLRQ��WKH�FDOHQGDU�UHFNRQV�SHULRGV�E\�QLJKWV��&DHVDU
REVHUYHG�� �7KH\�FRXQW�SHULRGV�RIߝ WLPH�QRW�E\� WKH�QXPEHU�RI�GD\V�EXW�E\� WKH�QXPEHU�RI
QLJKWV�� DQG� LQ� UHFNRQLQJ� ELUWKGD\V� DQG� WKH� QHZ� PRRQ� DQG� WKH� QHZ� \HDU� WKHLU� XQLW� RI
UHFNRQLQJ�LV�WKH�QLJKW�IROORZHG�E\�WKH�GD\�3ߞ�OLQ\�LPSOLHV�WKDW�LW�ZDV�E\�WKH�PRRQ�WKDW�WKH
&HOWV�PHDVXUHG�WKHLU�PRQWKV�DQG�\HDUV�DQG�DOVRߝ�DJHVߞ�RU�WKLUW\�\HDU�SHULRGV��3UHVXPDEO\�
WKH�WKLUW\�\HDUV�ZDV�UHJDUGHG�DV�D�JHQHUDWLRQ�

'LOORQ�DQG�&KDGZLFN�FRPPHQW�

7KH� &DOHQGDU� RI� &ROLJQ\� LV� HYLGHQFH� RI� D� FRQVLGHUDEOH� GHJUHH� RI� FRPSHWHQFH� LQ
DVWURQRP\��DQG�PD\�UHIOHFW� WKH� OHDUQLQJ�RI� WKH�'UXLGV��0RUHRYHU�� LQ� WKH�GLYLVLRQ�RI
WKH�\HDU� LQWR� D�EULJKW� DQG�D�GDUN�KDOI�� LQ� WKH�PRQWK�RI� WKLUW\�GD\V�ZLWK� D� ILYH�\HDU
F\FOH�� DW� WKH� HQG� RI� ZKLFK� DQ� LQWHUFDODU\�PRQWK� ZDV� DGGHG�� WKLV� *DXOLVK� FDOHQGDU
UHVHPEOHV�WKDW�RI�WKH�+LQGXV�

7KH�9HGDV�DQG�8SDQLVKDGV�VKRZ�WKDW�WKH�+LQGX�\HDU�ZDV�LQGHHG�GLYLGHG�LQWR�WZR�KDOYHV
LQ�D�IDVKLRQ�DQDORJRXV�WR�WKH�&HOWLF�\HDU��7KH�9HGLF�UHIHUHQFHV��VXFK�DV�WKH�%KDGDUDQ\DND�
LQGLFDWH� WKDW� WKH� 9HGLF� FDOHQGDU� ZDV� OXQDU�� ZLWK� D� YDULDEOH� �������� GD\V�� LQFOXGHG
LQWHUFDODU\�PRQWKV�DQG�IROORZHG�D�WKLUW\�\HDU�F\FOH�OLNH�WKH�&HOWLF�RQH��3OXWDUFK�PHQWLRQV
D�WKLUW\�\HDU�IHVWLYDO�DPRQJ�WKH�&HOWV�ZKHQ�&URQXV��6DWXUQ��HQWHUHG�WKH�VLJQ�RI�7DXUXV�

,W�LV�FOHDU�WKDW�E\�WKH�ILUVW�FHQWXU\�$'�WKH�PDMRULW\�RI�WKH�&RQWLQHQWDO�&HOWLF�SHRSOHV�KDG
DGRSWHG�WKH�QHZ�IRUPV�RI�DVWURQRP\�DQG�DVWURORJ\�WKDW�ZHUH�XVHG�LQ�WKH�*UDHFR�5RPDQ
ZRUOG��7KHVH� KDG� HPHUJHG� IURP�%DE\ORQLD� LQWR�*UHHFH� DQG� WKHQFH� WR�5RPH��7KH� ROGHU
PHWKRGV� XVHG� E\� WKH�&HOWV�� RQFH� FRPPRQ� WR� ,QGR�(XURSHDQ� VRFLHW\�� ZHUH� VZHSW� DZD\�
(YLGHQFH�IRU� WKH�SUH�*UDHFR�5RPDQ��%DE\ORQLDQ��FRQFHSWV�DSSHDUV�LQ�IUDJPHQWDU\�IRUP
LQ�HDUO\�,ULVK�FRVPRORJLFDO�ZULWLQJV�

3OLQ\�UHIHUV�WR�WKH�UHSXWDWLRQ�RI�*DXOLVK�&HOWLF�DVWURORJHUV�LQ�WKH�ILUVW�FHQWXU\�$'��%XW�E\
WKH�WLPH�WKH\�HPHUJH�LQWR�KLVWRULFDO�VFUXWLQ\�WKH\�ZHUH��DV�+LSSRO\WXV� WHOOV�XV��XVLQJ�WKH
*UDHFR�5RPDQ� IRUPV��:H�NQRZ� WKDW�)DYRULQXV�RI� WKH�9ROFDH�$UHFRPLL�� ERUQ� LQ�$'� ���
KDG� D� UHSXWDWLRQ� LQ� WKH�5RPDQ�ZRUOG� IRU� KLV� DVWURORJ\�� 7KH�$HGXL� DVWURORJHU� &DHFLOLXV
$UJLFLXV�$UERULXV��RI�WKH�WKLUG�FHQWXU\�$'��ZDV�DQRWKHU�DVWURORJHU�RI�QRWH�DQG�KH�GUHZ�XS
D�ELUWK�FKDUW�IRU�KLV�JUDQGVRQ��WKH�SRHW�'HFLPXV�0DJQXV�$XVRQLXV�RI�%RUGHDX[��:H�NQRZ
WKLV� IURP�$XVRQLXV�3ߞDUHQWDOLD� LQ�ZKLFK�KH�DOVR� WHOOV�XV� WKDW�$UERULXV�ZDV�RI� WKH�'UXLG
FDVWH��3HUKDSV� WKH�QDPH�$UERULXV�� OLQNLQJ�KLP�ZLWK�VDFUHG� WUHHV�� LV�DQ� LQGLFDWLRQ�RI� WKLV
FRQQHFWLRQ"

$QRWKHU� &HOWLF� DVWURORJHU� ZDV� $QWKHGLXV�� D� IULHQG� RI� WKH� *DXOLVK� &HOWLF� ELVKRS�
$SROOLQDULV�6LGRQLXV��$QG�D�IRXUWK�FHQWXU\�*DXO�ZURWH�D�&HOWR�/DWLQ�FRPHG\�SOD\�HQWLWOHG
4XHUROXV� �&RPSODLQW��ZKRVH�PDLQ� FKDUDFWHU� LV� D�&HOWLF� DVWURORJHU� QDPHG�0DQGURJHQWH�



PHDQLQJ� �ERUQ�RIߝ D�KRUVH��7ߞKH�5RPDQ�ELRJUDSKHU�)ODYLXV�9RSLVFXV�REVHUYHG�GULO\� WKDW
�ߞVXSHUVWLWLRQ�EDVHG�RQ�DVWURORJ\�DOZD\V�SUHYDLOHG�RYHU�WKH�&HOWVߝ

,W�LV�IURP�WKH�VL[WK�FHQWXU\�$'�WKDW�ZH�EHJLQ�WR�ILQG�D�ZHDOWK�RI�ZULWWHQ�HYLGHQFH�IURP
WKH� LQVXODU�&HOWV� FRQFHUQLQJ� FRVPRORJ\��)URP� LW�ZH� ILQG� WKDW� ,ULVK� FRVPRORJ\� IDOOV� LQWR
IRXU� KLVWRULF� SKDVHV�� 7KH� SUH�&KULVWLDQ� SKDVH�� RI� ZKLFK� ZH� KDYH� RQO\� IUDJPHQWDU\
NQRZOHGJH��LQGLFDWHV�WKDW�WKH�&HOWV�VKDUHG�WKH�,QGR�(XURSHDQ�NQRZOHGJH�RI�QXPHURORJ\�
DVWURQRP\�DQG�DVWURORJ\�ZKLFK�HPHUJHV� LQ� WKH�9HGDV��7KHQ��DV� WKH�&HOWLF�ZRUOG�HQWHUHG
WKH�&KULVWLDQ�SHULRG��WKH�QHZ�*UDHFR�/DWLQ�OHDUQLQJ�DUULYHG�IURP�%DE\ORQLD��,Q�WKH�HDUOLHVW
,ULVK�HYLGHQFH��WKH�FRVPRORJ\�VKRZV�WKH�LQIOXHQFH�RI�WKH�$OH[DQGULDQ�&ODXGLXV�3WROHP\�
VHFRQG�FHQWXU\�$'��ZKRVH�WHDFKLQJV�RQ�DVWURQRP\�DQG�DVWURORJ\�ZHUH�DFFHSWHG�XQWLO� WKH
DUULYDO�RI�$UDELF� LQIOXHQFHV�DQG� WKH�ZRUN�RI�&RSHUQLFXV��)URP�WKH�HOHYHQWK�FHQWXU\�� WKH
,ULVK�DVWURQRPHUV�DQG�DVWURORJHUV�XVHG�WKH�$UDE�IRUPV�ZKLFK�KDG�HQWHUHG�(XURSH�

,Q�%ULWDLQ� WKHUH� LV� D� VFXOSWXUH� VKRZLQJ� WKH� ]RGLDFDO� VLJQV� GDWLQJ� IURP�DV� HDUO\� DV� WKH
WKLUG� FHQWXU\� $'�� ,W� ZDV� IRXQG� LQ� +RXVHVWHDGV�� DW� WKH� QRUWKHUQPRVW� HGJH� RI� 5RPDQ
LQIOXHQFH��DQG�LV�QRZ�LQ�WKH�PXVHXP�DW�1HZFDVWOH�RQ�7\QH��2QH�RI�WKH�HDUOLHVW�VXUYLYLQJ
WH[WV� LQ� ROG�:HOVK� LV� D� WHQWK�FHQWXU\�GLVFXVVLRQ� DERXW� WKH� ]RGLDF�ZKLFK� LV� FDOOHG� VHUDXO
FLFKRO�

$LEKLVW­Q�� DQ� ,ULVK� DVWURQRPHU� ZULWLQJ� LQ� $'� ����� VKRZV� D� PDVWHUIXO� GLVSOD\� RI
FRPSXWDWLRQDO�VNLOOV�DQG�LQ�KLV�WH[W�ZH�ILQG�HYLGHQFH�RI�DQ�DQFLHQW�OXQDU�EDVHG�DVWURORJLFDO
V\VWHP�ZKLFK�DSSHDUV�WR�KDYH�VLPLODULWLHV�WR�WKH�WZHQW\�VHYHQ�OXQDU�PDQVLRQV�RI�WKH�9HGLF
V\VWHP�� FDOOHG� WKH� 1DNVKDWUDV�� $LEKLVW­Q� LV� WKH� HDUOLHVW� PHGLHYDO� ZULWHU� WR� GLVFXVV� WKH
UHODWLRQVKLS�RI�WKH�WLGHV�WR�WKH�SKDVHV�RI�WKH�PRRQ��+H�LV�DOVR�WKH�ILUVW�&KULVWLDQ�ZULWHU�WR
SURFODLP�WKDW�WKH�7KUHH�:LVH�0HQ�LQ�WKH�*RVSHO�RI�6W�0DWWKHZ�ZHUH�DVWURORJHUV�

,Q� WKH� ODWH� ����V� DQ� LPSRUWDQW� GLVFRYHU\� ZDV�PDGH�ZKHQ� WKH� �ߞORVWߝ ,ULVK� FDOHQGULFDO
HLJKW\�IRXU�\HDU�(DVWHU�WDEOH��FRYHULQJ�WKH�\HDUV�$'ߙ���������ZDV�IRXQG�LQ�WKH�%LEOLRWHFD
$QWRQLDQD�LQ�3DGXD��06�,������7KH�WDEOH�LV�OLQNHG�ZLWK�HDUO\�,ULVK�FDOHQGULFDO�V\VWHPV�DQG
LW�LV�WKH�YHU\�FDOHQGULFDO�VWXG\�ZKLFK�ZDV�XVHG�E\�6W�&ROXPEDQXV�WR�DUJXH�WKH�GDWLQJ�RI
(DVWHU�ZLWK�3RSH�*UHJRU\�WKH�*UHDW�LQ�WKH�HDUO\�VHYHQWK�FHQWXU\��$�SUHOLPLQDU\�VWXG\�KDV
EHHQ�SXEOLVKHG�LQ�3HULWLD��-RXUQDO�RI�WKH�0HGLHYDO�$FDGHP\�RI�,UHODQG��9ROVߙ�������ߙ��
���

2XU�ILUVW�,ULVK�DVWURORJLFDO�FKDUW�VXUYLYHV�IURP�WKH�HLJKWK�FHQWXU\��7KLV�ZDV�IRXQG�LQ�WKH
OLEUDU\�DW�%DVOH�LQ�6ZLW]HUODQG��)URP�WKH3ߝ�WROHPDLFߞ�SHULRG�ZH�KDYH�'LFLXOߞV�FODVVLF�'H
$VWURQRPLDP��D�WH[W�RQ�DVWURQRP\�DQG�DVWURORJ\��ZULWWHQ�LQ�$'������'LFLXO��D�IDPRXV�,ULVK
JHRJUDSKHU��ZDV� WDXJKW� E\�%URWKHU� )LGHOPLG� RI� )HUPDQDJK�ZKR�� LW� LV� UHSRUWHG��ZHQW� WR
(J\SW�WR�PHDVXUH�WKH�S\UDPLGV�ZKLFK�KH�GLG�ZLWK�JUHDW�DFFXUDF\�

$V�D�GHPRQVWUDWLRQ�RI�HDUO\�,ULVK�VRSKLVWLFDWLRQ�LQ�PDWWHUV�RI�DVWURQRP\�ZH�PD\�FLWH�WKH
,ULVK�DQQDOV��'U�'DQ�0DF&DUWK\�RI�7ULQLW\�&ROOHJH��'XEOLQ��UHFHQWO\�H[DPLQHG�WZHOYH�RI
WKHVH�DQQDOV�DQG�FKURQLFOHV�� FROODWLQJ�DOO�REVHUYDWLRQV�PDGH�RI�DVWURQRPLFDO�SKHQRPHQD
EHWZHHQ� $'� ���� DQG� ������:KDW� HPHUJHG� ZDV� D� ERG\� RI� UHFRUGV� RI� HFOLSVHV�� FRPHWV�
DXURUDH�DQG�HYHQ�D�VXSHUQRYD��FDUHIXOO\�DQG�DFFXUDWHO\�VHW�GRZQ�

,W� DSSHDUV� WKDW�� IROORZLQJ� WKH� LQWURGXFWLRQ�RI�&KULVWLDQLW\� LQWR� ,UHODQG��ZKHQ� WKH�JUHDW
HFFOHVLDVWLFDO�XQLYHUVLWLHV�GLVSODFHG� WKH�EDUGLF�FROOHJHV�� WKH� ODWWHU�EHFDPH� WKH�FHQWUHV� IRU
VWXG\LQJ� WKH� KHDYHQV�� SDUWLFXODUO\� WKRVH� DW� 'XUURZ� DQG� &ORQPDFQRLVH�� 7KURXJK� WKH



PHGLHYDO�SHULRG��DVWURQRPLFDO�REVHUYDWLRQ�ZDV�D�VXVWDLQHG�DFWLYLW\�LQ�PDQ\�,ULVK�PRQDVWLF
VFKRROV��$�FRPSDULVRQ�RI�WKH�,ULVK�UHFRUGV�ZLWK�&RQWLQHQWDO�UHFRUGV�VKRZV�WKDW�WKH�IRUPHU
WHQG�WR�EH�WUXVWZRUWK\�ZKLOH�WKH�ODWWHU�DUH�RIWHQ�EDGO\�WUDQVFULEHG��ZURQJO\�UHFRUGHG�DQG
LQDFFXUDWH��%HWZHHQ�$'�����DQG������VRPH�WKLUW\�DVWURQRPLFDO�REVHUYDWLRQV�ZHUH�IRXQG
WR� H[LVW� RQO\� LQ� ,ULVK� UHFRUGV��1R� RWKHU�(XURSHDQ� WH[WXDO� HYLGHQFH� IRU� WKHVH� HYHQWV�ZDV
IRXQG�� EXW� WKH\� FRUUHVSRQGHG� WR� PDQ\� QRQ�(XURSHDQ� VLJKWLQJV�� IURP� ,QGLD�� &KLQD� DQG
-DSDQ��DQG�ZKHQ�FDOLEUDWHG�WKH�,ULVK�UHFRUGV�ZHUH�LQ�SUHFLVH�DFFRUG�

$V�RQH�H[DPSOH��LQ�$'������WKH�,WDOLDQV�UHFRUGHG�ZKDW�DSSHDUHG�WR�EH�D�VXSHUQRYD�LQ
WKH�&UDE�1HEXOD�GDWLQJ�LW� WR����$SULOߙ�������VLJQLILFDQWO\�� WKH�GDWH�RI�WKH�GHDWK�RI�3RSH
/HR�,��%XW�WKH�,ULVK�VRXUFHV�GDWHG�LW�QHDUO\�HLJKW�ZHHNV�ODWHU��:KR�ZDV�ULJKW"�7KH�DQVZHU
ZDV�IRXQG�LQ�&KLQHVH�DQG�-DSDQHVH�UHFRUGV��FRPSDULVRQ�ZLWK�ZKLFK�GHPRQVWUDWHG�WKDW�WKH
,ULVK� GDWH�ZDV� DFFXUDWH�� 7KH� ,WDOLDQV� KDG� DGMXVWHG� WKH� GDWH� WR� FRLQFLGH�ZLWK� 3RSH�/HRߞV
GHDWK�

7KH�V\VWHP�XVHG�E\�WKH�,ULVK�DVWURQRPHUV�DQG�DVWURORJHUV�FKDQJHG�DJDLQ�LQ�WKH�HOHYHQWK
FHQWXU\�$'�ZKHQ�QHZ�$UDELF� OHDUQLQJ��PDWKHPDWLFV��PHGLFLQH��DVWURQRP\�DQG�DVWURORJ\
HQWHUHG� (XURSH� WKURXJK� VXFK� XQLYHUVLWLHV� DV� 0RQWSHOLHU� DQG� %RORJQD�� ,ULVK� SURIHVVRUV
WHDFKLQJ�WKHUH�DW�WKH�WLPH�GRXEWOHVV�EURXJKW�WKH�QHZ�NQRZOHGJH�EDFN�WR�,UHODQG��:H�ILQG�D
ULFK�VRXUFH�RI�PDQXVFULSW�WH[WV�DQG�ERRNV�DERXW�DVWURQRP\�DQG�DVWURORJ\�ZULWWHQ�LQ�,ULVK
EHWZHHQ�WKH�WZHOIWK�DQG�VL[WHHQWK�FHQWXULHV�$'��LQFOXGLQJ�WUDQVODWLRQV�IURP�$UDELF��*UHHN
DQG�/DWLQ�DV�ZHOO�DV�QDWLYH�WH[WV��%XW��E\�WKLV�WLPH��WKH�DQFLHQW�LGHDV�KDG�PRUH�RU�OHVV�EHHQ
ILOWHUHG�RXW�

7KH� LGHQWLILFDWLRQ� RI� SDUDOOHOV� EHWZHHQ�&HOWLF� FRVPRORJ\�� SUHGRPLQDQWO\� VXUYLYLQJ� LQ
HDUO\� ,ULVK� WH[WV�� DQG� WKH� FRVPRORJ\� RI� WKH� 9HGDV� LV� LPSRUWDQW�� ,I�� DV� VRPH� :HVWHUQ
DXWKRULWLHV� RQ� DVWURQRP\�DQG� DVWURORJ\� FODLP�� WKH�9HGDV�KDG� UHDOO\�ERUURZHG�ZKROHVDOH
IURP�WKH�%DE\ORQLDQV�YLD�*UHHFH�DW�WKH�WLPH�RI�WKH�LQYDVLRQ�RI�$OH[DQGHU�RI�0DFHGRQLD�
WKHQ�ZH�VKRXOG�QRW�EH�DEOH�WR�VHH�VLPLODULWLHV�EHWZHHQ�ROG�,ULVK�DQG�6DQVNULW�LQ�WKH�ILHOGV
RI�OLQJXLVWLFV��FRVPRORJ\�DQG�QXPHURORJ\��:K\"�%HFDXVH�%DE\ORQLDQ�FXOWXUH�ZRXOG�KDYH
LQWURGXFHG�D�FRPSOHWHO\�DOLHQ�HOHPHQW�LQWR�9HGLF�FXOWXUH�DQG�WKHUH�ZRXOG�EH�QR�SDUDOOHOV
LQ� WKH� &HOWLF� FXOWXUH�� %DE\ORQLDQ� FXOWXUH� GHULYHV� IURP� WZR� QRQ�,QGR�(XURSHDQ� VRXUFHV�
6XPHULDQ�� WKH� ROGHVW� UHFRUGHG� ODQJXDJH�� GDWLQJ� WR� ����� %&� DQG� XQUHODWHG� WR� DQ\� RWKHU
NQRZQ�JURXS��DQG�+DPLWR�6HPLWLF��&HUWDLQO\�ZH�FRXOG�QRW�H[SHFW�SDUDOOHO�FRJQLWLYH�WHUPV
DQG� LGHDV� WR� H[LVW� LQ� WZR�GLYHUVH�EUDQFKHV�RI� ,QGR�(XURSHDQ�FXOWXUH� LI�RQH�RI� WKHP�KDG
EHHQ�KHDYLO\�LQIOXHQFHG�E\�QRQ�,QGR�(XURSHDQ�OHDUQLQJ�

7KLV� DUHD�RI�&HOWLF� VWXGLHV� LV� RQO\� MXVW� RSHQLQJ�XS� WR� VFKRODUVKLS�� WKURXJK� LW�ZH�PD\
GLVFRYHU� QRW� RQO\� WKH� UHDOLWLHV� RI� &HOWLF� FRVPRORJ\� EXW� DOVR� KRZ� WKH� RULJLQDO� ,QGR�
(XURSHDQV�YLHZHG�WKHLU�XQLYHUVH�
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,Q�GLVFXVVLQJ�FODVVLFDO�FRPPHQWDULHV�RQ�WKH�&HOWLF�XVH�RI�KHDY\�ZDJRQV�DQG�FKDULRWV��'U
$QQH�5RVV�REVHUYHG�7KDW�VRPH�SURYLVLRQ�IRU�DOO�WKLV�DFWLYLW\�DQG�FRPLQJ�DQG�JRLQJ�PXVWߝ�
KDYH�EHHQ�PDGH�LQ�WKH�ZD\�RI�URDGV�LV�FOHDU��DQG�LW�LV�DQ�DVSHFW�RI�&HOWLF�OLIH�ZKLFK�FDQQRW
VLPSO\� EH� LJQRUHGߞ�� 3ULRU� WR� ����� WKH� HYLGHQFH� IRU� URDGV�ZDV� VFDQW\� DOWKRXJK�'U�5RVV�
P\VHOI� DQG� VHYHUDO� RWKHUV� DUJXHG� WKDW� DQ� HIILFLHQW� QHWZRUN� RI� URDGV� PXVW� KDYH� H[LVWHG
WKURXJKRXW�WKH�DQFLHQW�&HOWLF�ZRUOG�DQG�WKDW�WKH�5RPDQV�RQO\�LPSURYHG�RQ�LW�

7KH�HYLGHQFH� LQ�FODVVLFDO�ZRUNV�ZDV� WKHUH�IRU� WKH�GLVFHUQLQJ�UHDGHU��'LRGRUXV�6LFXOXV
WDONHG� DERXW� PHUFKDQWV� XVLQJ� KHDY\� JRRGV� ZDJRQV� LQ� WKH� &HOWLF� ODQGV�� 6WUDER� DFWXDOO\
PHQWLRQV� WKH� URDGV� LQ�1DUERQHQVLV�� 7KHQ�ZH� KDYH� WKH� KHDY\�ZDJRQV� IRXQG� DPRQJ� WKH
JUDYH�JRRGV�RI�WKH�&HOWLF�SULQFHV�RI�WKH�+DOOVWDWW�SHULRG��,W�LV�DOVR�VLJQLILFDQW�WKDW�PDQ\�RI
WKH� ZRUGV� FRQQHFWHG�ZLWK� URDGV� DQG� WUDQVSRUW� LQ� /DWLQ� DUH� &HOWLF� ORDQ�ZRUGV�� 7KH� ODWH
3URIHVVRU� 6WXDUW� 3LJJRWW� HVWLPDWHG� WKDW� WKHUH�ZHUH� QR� IHZHU� WKDQ� QLQHWHHQ�&HOWLF�ZRUGV
FRQQHFWHG� ZLWK� URDGV� DQG� WUDQVSRUW� DGRSWHG� LQWR� SUH�HPSLUH� /DWLQ�� ,Q� KLV� VWXG\�� 7KH
(DUOLHVW�:KHHOHG�7UDQVSRUW��3URIHVVRU�3LJJRWW�SRLQWV�WRߝ�WKH�ULFK�YRFDEXODU\�RI�&HOWLF�ORDQ
ZRUGVߞ�DQG�VD\V�

7KH� &HOWLF� YHKLFOH� ZRUGV� LQ� /DWLQ� VHHPHG� URXJKO\� GLYLVLEOH� LQWR� WZR� JURXSV�� WKH
PDMRULW\�EHLQJ�WKRVH�DEVRUEHG�LQ�WKH�ODQJXDJH�DW�D�UHODWLYHO\�HDUO\�GDWH�DQG�WKHQ�XVHG
IRU�D�YDULHW\�RI�5RPDQ�ZDJRQV��FDUULDJHV�DQG�WZR�ZKHHOHUV��D�SODXVLEOH�RULJLQ�ZRXOG
EH�DPRQJ�WKH�&LVDOSLQH�*DXOV�

:KHQ�WKH�&HOWV�ILUVW�VZHSW�GRZQ�WKH�,WDOLDQ�SHQLQVXOD�DQG�ZRQ�WKHLU�HDUO\�YLFWRULHV�RYHU
WKH� 5RPDQ� DUPLHV�� PRYLQJ� YDVW� GLVWDQFHV� ZLWK� WKHLU� ZDU� FKDULRWV�� ZDJRQV� DQG� RWKHU
YHKLFOHV��WKH\�ZHUH�FOHDUO\�XVHG�WR�VXFK�WUDQVSRUW�DQG�WKH�URDG�V\VWHPV�UHTXLUHG�WR�PRYH
LW��$FFRUGLQJ� WR�5RPDQ�VRXUFHV��KRZHYHU�� WKH�5RPDQV�GLG�QRW�EHJLQ� WR�EXLOG� WKHLU�RZQ
URDG�V\VWHPV�XQWLO�QHDUO\�HLJKW\�\HDUV�DIWHU� WKH�&HOWV�DUULYHG�DW� WKH�JDWHV�RI�5RPH��7KLV
URDG�EXLOGLQJ�ZDV�LQLWLDWHG�LQ�����%&�E\�$SSLXV�&ODXGLXV�ZKRVH�ILUVW�PDMRU�FRQVWUXFWLRQ
ZDV�QDPHG�DIWHU�KLPߙ��WKH�$SSLDQ�:D\�

7KH�ZKHHO�KDG�DSSHDUHG�LQ�SUHKLVWRU\�DQG�UHDFKHG�DOO�SDUWV�RI�(XURSH�ORQJ�EHIRUH�WKH
HPHUJHQFH�RI�WKH�&HOWV��7KURXJK�WKH�%URQ]H�$JH�LW�KDG�GHYHORSHG�IURP�D�VLQJOH�FDVW�SLHFH
WR�D�KXE��XVXDOO\�ZLWK�HLJKW�VSRNHV��VHW�LQWR�D�ZRRGHQ�FXUYHG�VHFWLRQ�LQ�WKH�FLUFXPIHUHQFH
RI� WKH�ZKHHO�� D� IHOO\��PDGH� XS� RI� WZR� VWULSV� EHQW� LQWR� WKH� FLUFOH�ZLWK� RYHUODSSLQJ� HQGV
VHFXUHG�LQ�SODFH�

)RU�WKH�&HOWV�WKH�ZKHHO�EHFDPH�D�VRODU�V\PERO��,QGHHG��IURP������%&�WKH�VSRNHG�ZKHHO
KDG� EHFRPH� D� UHOLJLRXV� V\PERO� LQ� PRVW� QRUWKHUQ� (XURSHDQ� VRFLHWLHV�� SDUWLFXODUO\� DV
UHSUHVHQWDWLYH�RI�WKH�VXQ��7KH�&HOWV�RIWHQ�EXULHG�PRGHOV�RI�EURQ]H�ZKHHOV�ZLWK�WKHLU�GHDG�
SHUKDSV�DV�D�PHDQV�RI�OLJKWLQJ�WKHLU�MRXUQH\�WR�WKH�2WKHUZRUOG��:KHHO�PRGHOV�KDYH�DOVR
EHHQ�IRXQG�DW�&HOWLF�VKULQHV��DQG�WKH�V\PERO�DSSHDUHG�RQ�&HOWLF�ZDUULRU�DPXOHWV��KHOPHWV
DQG�FRLQV�

7KH� &HOWLF� ZKHHOZULJKWV� FUHDWHG� D� QHZ� DQG� KLJKO\� VRSKLVWLFDWHG� FRQFHSW� LQ� ZKHHO�
PDNLQJ�GXULQJ�WKH�VHYHQWK�FHQWXU\�%&��7KH\�JDYH�WKH�IHOO\�D�GRXEOH�WKLFNQHVV��7KH�LQQHU



IHOO\�ZDV�PDGH�RI�D�VLQJOH�SLHFH�RI�ZRRG�EHQW�LQWR�D�FLUFOH��7KH�RXWHU�IHOO\�FRQVLVWHG�RI
VHYHUDO�VHSDUDWH�VHFWLRQV�EHQW�LQWR�DQ�DUF�IROORZLQJ�WKH�FXUYDWXUH�RI�WKH�LQQHU�IHOO\��7KH\
ZHUH� WKHQ� MRLQHG�ZLWK� LURQ�FODPSV�� ,Q�DGGLWLRQ� WR� WKLV�� DQG� WR�PDNH� WKH�ZKHHO� ULJLG�� WKH
HQGV�RI�WKH�VSRNHV�SHQHWUDWHG�WKH�LQQHU�DQG�WKH�RXWHU�IHOO\�DQG�WKH�ZKROH�ZDV�ERXQG�ZLWK
DQ�LURQ�W\UH�DWWDFKHG�ZLWK�ODUJH�KHDGHG�QDLOV��WKH�QDLO�KHDGV�IRUPHG�WKH�UXQQLQJ�VXUIDFH�RI
WKH�ZKHHO��JLYLQJ�WKDW�H[WUD�SXUFKDVH�

:KDW� ZDV� SDUWLFXODUO\� LQWULJXLQJ� ZDV� WKDW� WKLV� LURQ� W\UH� ZDV�PDGH� WRR� VPDOO� IRU� WKH
ZKHHO�EXW�LW�ZDV�WKHQ�KHDWHG��7KH�&HOWLF�VPLWKLHV�NQHZ�WKDW�LURQ�H[SDQGHG�ZLWK�KHDW��2QFH
H[SDQGHG��LW�ZDV�IRUFHG�RYHU�WKH�ZKHHO�DQG�EXUQW�LWVHOI�LQWR�SRVLWLRQ��2Q�FRROLQJ��WKH�LURQ
FRQWUDFWHG�DQG�ERXQG�WKH�ZKHHO�WLJKWO\�

7KH�&HOWV�ZHUH�QRZ�DEOH� WR�SURGXFH�ZKHHOV� WKDW�FRXOG�FDUU\�D� UDQJH�RI�ZHDSRQV�DQG
FKDULRWV�IDU�VXSHULRU� WR� WKRVH�RI� WKHLU�QHLJKERXUV��-XOLXV�&DHVDUߞV�SUHRFFXSDWLRQ�ZLWK�WKH
PRYHPHQW�RI�%ULWLVK�&HOWLF�KHDY\�ZDU�FKDULRWV��ZKLFK�LQLWLDOO\�DSSHDUHG�WR�KLV�VROGLHUV�DV
WKH� ILUVW� WDQNV� PXVW� KDYH� DSSHDUHG� WR� *HUPDQ� LQIDQWU\� LQ� WKH� �����ߙ�� ZDU�� FHUWDLQO\
LPSOLHV�WKH�H[LVWHQFH�RI�D�JRRG�URDG�V\VWHP�LQ�%ULWDLQ��&DHVDU�VKRZV�WKDW�HYHQ�KLV�FDYDOU\
KDG�GLIILFXOW\�IDFLQJ�WKH�%ULWLVK�FKDULRWV�

7KH� FDYDOU\�� DOVR�� IRXQG� LW� YHU\� GDQJHURXV� ZRUN� ILJKWLQJ� WKH� FKDULRWHHUV�� IRU� WKH
%ULWRQV� ZRXOG� JHQHUDOO\� JLYH� JURXQG� RQ� SXUSRVH� DQG� DIWHU� GUDZLQJ� WKHP� VRPH
GLVWDQFH� IURP� WKH� OHJLRQV�ZRXOG� MXPS� GRZQ� IURP� WKHLU� FKDULRWV� DQG� ILJKW� RQ� IRRW�
ZLWK�WKH�RGGV�LQ�WKHLU�IDYRXU�

&DHVDU� SRLQWV� RXW� WKDW� DIWHU� KLV� OHJLRQV� KDG� FURVVHG� WKH� 7KDPHV� LQWR� WKH� WHUULWRU\� RI
&DVVLYHOODXQXV��WKH�%ULWLVK�NLQJ�

GLVEDQGLQJ� WKH� JUHDW� SDUW� RI� KLV� WURRSV�� �ߨ UHWDLQHG� RQO\� VRPH� IRXU� WKRXVDQG
FKDULRWHHUV��ZLWK�ZKRP�KH�ZDWFKHG�RXU� OLQH�RI�PDUFK��+H�ZRXOG�UHWLUH�D�VKRUW�ZD\
IURP�WKH�URXWH�DQG�KLGH�LQ�GHQVH�WKLFNHWV��GULYLQJ�WKH�LQKDELWDQWV�DQG�FDWWOH�IURP�WKH
RSHQ� FRXQWU\� LQWR� WKH� ZRRGV� ZKHUHYHU� KH� NQHZ� ZH� LQWHQGHG� WR� SDVV�� ,I� HYHU� RXU
FDYDOU\�LQFDXWLRXVO\�YHQWXUHG�WRR�IDU�DZD\�LQ�SOXQGHULQJ�DQG�GHYDVWDWLQJ�WKH�FRXQWU\�
KH�ZRXOG�VHQG�DOO�KLV�FKDULRWHHUV�RXW�RI�WKH�ZRRGV�E\�ZHOO�NQRZQ�ODQHV�DQG�SDWKZD\V
>P\� HPSKDVLV@� DQG� GHOLYHU� YHU\� IRUPLGDEOH� DWWDFNV�� KRSLQJ� E\� WKLV�PHDQV� WR� NHHS
WKHP�DIUDLG�WR�JR�IDU�DILHOG�

7KH� UHPDLQV�RI� VXFK�FKDULRWV�KDYH�EHHQ� IRXQG� LQ� WKH�3DULVLL� JUDYHV� LQ�<RUNVKLUH��%XW
KHDY\�� LURQ�W\UHG�FKDULRWV�FRXOG�QRW�KDYH�EHHQ�XVHG�LQ� WKH�PDQQHU� WKDW�&DHVDU�GHVFULEHG
ZLWKRXW�JRRG�URDGV��DQG�HYLGHQFH�IRU�WKH�VRSKLVWLFDWLRQ�RI�&HOWLF�URDGV�ZDV�GLVFRYHUHG�LQ
WKH�PLG�����V�

7KH� &RUOHD� ERJ�� QHDU� WKH� YLOODJH� RI� .HQDJK�� &R�� /RQJIRUG�� ZDV� DW� WKH� VRXWKHUQ
H[WUHPLW\�RI�D�UDLVHG�ERJ�FRYHULQJ�DQ�H[WHQVLYH�DUHD�RI�FHQWUDO�,UHODQG��:KLOH�WKH�ERJODQG
ZDV�EHLQJ�H[SORUHG�E\�%RUG�QD�0³QD��WKH�,ULVK�7XUI�%RDUG��LQ�WKH�HDUO\�����V��WUDFHV�RI�D
URDGZD\�ZHUH�GLVFRYHUHG��,W�ZDV�ZRRGHQ�EDVHG�EXW�SUHVHUYHG�E\�WKH�DQDHURELF�FRQGLWLRQV�
$UFKDHRORJLVWV�EHJDQ�H[FDYDWLRQV�LQ������DQG�WKH�WLPEHUV�IURP�WKH�URDGZD\�ZHUH�VHQW�RII
IRU�GHQGURFKURQRORJLFDO�DQDO\VLV��$OO�WKH�VDPSOHV�SRLQWHG�WR�D�WUHH�IHOOLQJ�GDWH�RI�����%&�

7KLV� ZDV� QRW� WKH� ILUVW� GLVFRYHU\� RI� D� &HOWLF� URDGZD\�� EXW� LW� ZDV� WKH� ILUVW� WR� DWWUDFW
SXEOLFLW\�DQG�LPSLQJH�RQ�WKH�PLQGV�RI�VFKRODUV��,Q�IDFW��LQ�������LQ�'HUUDJKDQ�0RUH��RYHU



D�NLORPHWUH�DZD\��D�VLPLODU�URDGZD\�KDG�EHHQ�GLVFRYHUHG�DQG�D�WUHH�ULQJ�GDWH�RI�����%&
SOXV�RU�PLQXV�QLQH�\HDUV�ZDV�JLYHQ�� ,W�ZDV�REYLRXV� WKDW�ERWK�URDGZD\V�ZHUH�SDUW�RI� WKH
VDPH� PDMRU� KLJKZD\�� ZKLFK� SURYHG� ZKDW� KDG� EHHQ� DUJXHG� IRU� VRPH� \HDUV� �ߙ WKDW� WKH
DQFLHQW�&HOWV�ZHUH� VRSKLVWLFDWHG� URDG� EXLOGHUV� EXW� WKDW�� EHFDXVH� WKH\� XVHG� WKH�PDWHULDOV
ZKLFK� FDPH� QDWXUDOO\� WR� KDQG�� WKH� JUHDW� IRUHVWV� RI� QRUWKHUQ� (XURSH�� RQO\� LQ� ERJODQG
FRQGLWLRQV�ZDV�DQ\�HYLGHQFH�RI� WKHP�SUHVHUYHG��0RVW�RI� WKH�URDGV�KDG�EHHQ�RYHUODLG�E\
5RPDQ�HQJLQHHUV��ZRUNLQJ�ZLWK�PRUH�HQGXULQJ�VWRQH��(YHU\RQH�KDG�DVVXPHG�WKDW�LW�ZDV
WKH� 5RPDQV� ZKR� KDG� LQLWLDOO\� FRQVWUXFWHG� WKHVH� URDGZD\V�� ZKHUHDV� LQ� IDFW� WKH\� ZHUH
PHUHO\�VWUHQJWKHQLQJ�DQ�H[LVWLQJ�URDG�V\VWHP�ODLG�RXW�E\�WKH�&HOWV�

7KH� &RUOHD� URDGZD\� RI� ���� %&� VKRZV� WKDW� KLJKO\� VRSKLVWLFDWHG� SODQQLQJ� DQG
RUJDQLVDWLRQ�ZHUH�QHHGHG�� WRJHWKHU�ZLWK�D�PDVVLYH�TXDQWLW\�RI� WLPEHU�DQG�D� ODUJH� ODERXU
IRUFH��2DN�DQG�ELUFK�ZHUH�WKH�SULQFLSDO�ZRRGV�XVHG�LQ�WKH�FRQVWUXFWLRQ�WRJHWKHU�ZLWK�DOGHU�
HOP��KD]HO�DQG�D�IHZ�\HZ�WUHHV��%LUFK�IRUPHG�WKH�VXEVWUXFWXUH��VXSSRUWLQJ�WKH�ZHLJKW�RI
WKH� XSSHU� WLPEHUV�� 2DN� SODQNV� ZHUH� SXW� RQ� WKH� ELUFK� UXQQHUV�� 7KH� URDGZD\� ZDV
FRQVLVWHQWO\ߙ����PHWUHV�ZLGH�DQG� WKH�RDN�SODQNV�ZHUH�RIWHQ�FDUHIXOO\�DG]HG� WR�HQVXUH�D
VPRRWK��IODW�VXUIDFH�

7R�EXLOG�D�URDGZD\�FURVVLQJ�D�ERJODQG��VWURQJ�HQRXJK�WR�WDNH�ZDJRQ�WUDQVSRUW��ZDV�D
GLIILFXOW� IHDW� LQ� WKH� VHFRQG� FHQWXU\� %&�� 7KH� &HOWLF� HQJLQHHUV� VKRZHG� D� EULOOLDQFH� RI
LQJHQXLW\��3URIHVVRU�%DUU\�5DIWHU\��WKH�OHDGLQJ�,ULVK�DUFKDHRORJLVW��KDV�VDLG�

7KH�URDG�DW�&RUOHD�ZDV�QR�RUGLQDU\�URDG�7ߨ�KH�FRQVWUXFWLRQ�RI�WKH�&RUOHD�URDG�ZDV
D�JLJDQWLF�XQGHUWDNLQJ�FRPSDUDEOH�WR�WKH�HIIRUW�LQYROYHG�LQ�WKH�HUHFWLRQ�RI�WKH�OLQHDU
HDUWKZRUNV�RU�LQ�WKH�EXLOGLQJ�RI�WKH�JUHDW�UR\DO�FHQWUHV�

&RUOHD� LV� WKH� ODUJHVW� VWUHWFK�RI�HDUO\�&HOWLF� URDGZD\�ZKLFK�KDV� VXUYLYHG��%XW� LW� LV�QRW
XQLTXH�� 6LPLODU� URDGV� KDYH� EHHQ� IRXQG� LQ� RWKHU� SDUWV� RI� WKH� &HOWLF� ZRUOG� VXFK� DV� LQ
'¼PPHU�� VRXWK� RI� 2OGHQEXUJ�� LQ� /RZHU� 6D[RQ\�� ZKHUH� WKH� URDG�� LQ� IRUPHU� SHDWODQG�
VKRZV�UHPDUNDEOH�VLPLODULWLHV�RI�FRQVWUXFWLRQ��7KLV�VXUYLYDO�DOVR�VHHPV� WR�GDWH� IURP�WKH
VHFRQG� FHQWXU\�%&�� 7KH� ROGHVW� &HOWLF� URDGZD\V� KDYH� EHHQ� IRXQG� LQ�*ZHQW�� LQ� VRXWKHUQ
:DOHV��WKHVH�DUH�DOVR�RI�ZRRGHQ�FRQVWUXFWLRQ�DQG�DUH�ODLG�DFURVV�WKH�PXGIODWV�DGMDFHQW�WR
WKH�6HYHUQ��7KH�ILUVW�RI�WKHVH�WR�EH�IRXQG��FDOOHG�WKH�8SWRQ�WUDFN��KDV�EHHQ�UDGLRFDUERQ�
GDWHG�WR�DURXQG�����%&�

(YLGHQFH�IRU�HDUO\�,ULVK�URDGV��EULGJHV�DQG�FDXVHZD\V�DERXQGV�LQ�HDUO\�,ULVK�OLWHUDWXUH�
7KH� ILYH�PDLQ� URDGV� OHDGLQJ� WR�7DUD� DUH�PHQWLRQHG� LQ� WKH� ROGHVW�PDQXVFULSWV� DQG� WKHVH
ZHUH�FDOOHG�VOLJH��VLJQLILFDQWO\�IURP�VOLJLP��,�KHZ��&RUPDFߞV�*ORVVDU\�VD\V�WKDW�VXFK�URDGV
ZHUH�EXLOW�VR�WKDW�WZR�FKDULRWV�FRXOG�SDVV�HDFK�RWKHU�FRPIRUWDEO\�RQ�WKH�URDG��7KHVH�ILYH
JUHDW�URDGV�ZHUH�RIWHQ�UHIHUUHG�WR�LQ�WKH�DQQDOV�DV�ZHOO�DV�RWKHU�OLWHUDWXUH��7KH�6OLJH�$VDLO
UDQ�QRUWK�ZHVWHUO\��WKH�6OLJH�0XGOXDFKUD�ZHQW�QRUWKZDUGV�IURP�7DUD�LQ�RQH�GLUHFWLRQ�DQG
VRXWKZDUGV�LQ�WKH�RWKHU��7KH�6OLJH�&XDODQ�UDQ�VRXWK�HDVW�WKURXJK�'XEOLQ�DFURVV�WKH�/LIIH\
E\�WKH�KXUGOH�EULGJH�ZKLFK�VWLOO�JLYHV�WKH�,ULVK�QDPH�WR�'XEOLQߙ��%DLOH�$WKD�&OLDWK��7RZQ
RI�WKH�+XUGOH�)RUG��7KH�6OLJH�'¡OD�UDQ�VRXWK�ZHVW�IURP�7DUD�WR�2VVRU\��&R��.LONHQQ\��7KH
ILIWK�URDG��WKH�6OLJH�0³U��UDQ�VRXWK�ZHVW�IURP�7DUD�WR�MRLQ�WKH�(LVFLU�5LDGD��D�QDWXUDO�ULGJH
UXQQLQJ�DFURVV� WKH�ZKROH�FRXQWU\�IURP�'XEOLQ�WR�*DOZD\��6LJQLILFDQWO\� WKH�QDPH�PHDQV
�ߞ6DQGKLOO�RI�&KDULRW�'ULYLQJߝ

7KHUH�LV�DQ�DEXQGDQFH�RI�WHUPV�IRU�D�URDG�LQ�ROG�,ULVK��HDFK�QDPH�DSSDUHQWO\�GHQRWLQJ



WKH�VL]H�DQG�WKH�TXDOLW\�RI�WKH�URDG��UDWKHU�OLNH�PRGHUQ�0��$�DQG�%�FDWHJRULHV�LQ�(QJODQG�
7KH�DQFLHQW� ,ULVK�ZHUH�PRUH�SDUWLFXODU�DQG�XVHG�QR�IHZHU� WKDQ�VHYHQ�FDWHJRULHV� UDQJLQJ
IURP�WKH�VOLJH�WR�D�O¡PURWD��D�WHUP�IRU�D�VPDOO�E\ZD\�OLWHUDOO\�PHDQLQJ�D�KDQG�URDG��IURP
O¡PK�� KDQG�� DQG� U³W�� D� VPDOO� URDG� ZKLFK� LV� GHILQHG� DV� EHLQJ� PDGH� IRU� D� VLQJOH�KRUVHG
FKDULRW�

7KH�%UHKRQ�/DZV�VWDWH�WKDW�WKH�NLQJ�RU�FKLHI�RI�WKH�WHUULWRU\�WKURXJK�ZKLFK�WKH�URDG�UDQ
ZDV�UHVSRQVLEOH�IRU�LWV�XSNHHS��,I�D�WUDYHOOHU�ZDV�LQMXUHG�RQ�WKH�URDG��FRPSHQVDWLRQ�KDG�WR
EH�SDLG��,I�WKH�WUDYHOOHU�KLPVHOI�GLG�GDPDJH�WR�WKH�URDG��KH�KDG�WR�SD\�GDPDJHV�WR�WKH�NLQJ
RU�FKLHI��$OO�URDGV�KDG�WR�KDYH�WKUHH�PDMRU�UHQRYDWLRQV��GXULQJ�WKH�ZLQWHU��DW�WKH�WLPH�RI
WKH�IDLUV�RU�KRUVH�UDFLQJ��DQG�GXULQJ�D�WLPH�RI�ZDU�

7KHUH�ZDV�DOVR�D�V\VWHP�RI�EULGJHV�DQG�WKH�6HQFKXV�0³U�OD\V�GRZQ�SUHFLVH�UXOHV�RQ�WKH
FRQVWUXFWLRQ�RI�WKHVH�EULGJHV��7KH�DQFLHQW�ZRUG�LQ�,ULVK�ZDV�GURLFKHW��$V�ZHOO�DV�EULGJHV�
FDXVHZD\V�RU�W³FKDU�ZHUH�EXLOW��&DHVDU�UHIHUV�WR�EULGJHV�LQ�*DXO�GXULQJ�KLV�FRQTXHVW�RI�WKH
FRXQWU\�

/RQJ� EHIRUH� &DHVDUߞV� WLPH�� WKH� /DWLQ� ODQJXDJH� KDG� DGRSWHG� PDQ\� &HOWLF� ZRUGV
FRQQHFWHG�ZLWK�WUDQVSRUW�DQG�IRUPV�RI�WUDQVSRUW��HYHQ�WKH�PHDVXUH�RI�GLVWDQFHߙ��D�OHDJXH�
HQWHULQJ�/DWLQ�DV�OHXFD�RU�OHDJD�

2QH� RI� WKH� HDUOLHVW� DQG� PRVW� SRSXODU� &HOWLF� ZRUGV� IRU� D� FKDULRW� HQWHUHG� /DWLQ� DV
FDUSHQWXP��,W�FDPH�IURP�WKH�&HOWLF�URRW�FDUEDQWR��GHVFULELQJ�D�WZR�ZKHHOHG�FDUULDJH��DQG
ZDV�ODWHU�XVHG�E\�WKH�5RPDQV�VSHFLILFDOO\�IRU�D�EDJJDJH�ZDJRQ��)URP�WKLV�HYROYHG�VXFK
ZRUGV�DV�FDUSHQWHU��FDU�DQG�FDUW� LQ�D�QXPEHU�RI�(XURSHDQ�ODQJXDJHV��7KH�RULJLQDO�&HOWLF
ZRUG�PD\�EH�VHHQ�LQ�VXFK�SODFH�QDPHV�DV�&DUEDQWRUDWH��&DUSHQWRUDWH�DQG�&DUEDQWRULWXP�
)ORUXV� XVHV� WKH�ZRUG� WR� GHVFULEH� WKH� VLOYHU�PRXQWHG� YHKLFOH� LQ�ZKLFK� WKH�$UYHUQL� NLQJ
%LWXLWXV�ZDV�SDUDGHG�DIWHU�KLV�GHIHDW�LQ�����%&��%\�&DHVDUߞV�GD\�LW�ZDV�LQ�JHQHUDO�XVH�LQ
/DWLQ�IRU�D�FLYLO�YHKLFOH�EXLOW�HVSHFLDOO\�IRU�ZRPHQ�

7KHUH�ZDV�WKH�FDUUXFD��D�IRXU�ZKHHOHG�FDUULDJH��DQG�WKH�FDUUXV��D�IRXU�ZKHHOHG�JRRGV
ZDJRQ�� 7KH� HVVHGXP� ZDV� D� ZDU� FKDULRW� DQG� WKH� ZDUULRU� ZKR� IRXJKW� IURP� LW� ZDV� DQ
HVVHGDULXV�� IURP� WKH� &HOWLF� HQVHGR�� LPSO\LQJ� VRPHWKLQJ� IRU� VLWWLQJ� LQ�� 7KH� HVVHGXP
EHFDPH� D� 5RPDQ� SOHDVXUH� YHKLFOH� DQG� GXULQJ� WKH� WLPH� RI� 6HQHFD� WKH\� ZHUH� DOO� WRR
FRPPRQ� LQ� 5RPH�� 3URIHVVRU� 3LJJRWW� SRLQWV� RXW� WKDW� �ZHߝ DUH� LQ� D� ZRUOG� ZKHUH� IRUHLJQ
QDPHV� DUH� LQ� XVH� IRU� ZKROO\� 5RPDQ� YHKLFOHV�� OLNH� QLQHWHHQWK�FHQWXU\� /RQGRQ� ZKHQ
JHQWOHPHQ�PLJKW�GLVFXVV�WKH�UHODWLYH�FRPIRUW�RI�WKH�EHOLQH�RU�ODQGDX�DV�DJDLQVW�EURXJKDP
DQG�WLOEXU\ߞ�

7KH�UHGD�RU�UKHGD�ZDV�D�IRXU�ZKHHOHG�FDUULDJH�XVHG�IRU�ORQJ�GLVWDQFH�MRXUQH\V��GULYHQ
E\�D�UHGDULXV��DQG�WKH�SHWRUULWXP�ZDV�DQ�RSHQ�IRXU�ZKHHOHG�&HOWLF�ZDJRQ��,W�ZDV�0DUWLDO�
KLPVHOI�DQ�,EHULDQ�&HOW��ZKR�LQWURGXFHG�DQRWKHU�&HOWLF�ORDQ�ZRUGߙ��FRYLQXV��D�ZDU�FKDULRW�
ZKLFK� HYHQWXDOO\� EHFDPH� D�5RPDQ� FRYLQDULXV� RU� WUDYHOOLQJ� FDUW�� 7KH�ZRUG� LV� IURP� WKH
&HOWLF�FRYLJQRV��LPSO\LQJ�D�VKDUHG�WUDQVSRUW�

$QRWKHU�&HOWLF�WHUP�IRU�D�ZDJRQ��SODXVWUXP�RU�SOR[HQXP��ZDV�DSSOLHG�WR�D�YHKLFOH�XVHG
DPRQJ�WKH�&LVDOSLQH�*DXOV��&DWXOOXV��&DWR��9DUUR�DQG�9LUJLO�DOO�GHVFULEH�LW�DV�D�KHDY\�GXW\
ZDJRQ�GUDZQ�E\�R[HQ��DVVHV�RU�PXOHV��ZLWK�GLVF�ZKHHOV�DQG� LURQ� W\UHV��2YLG��FXULRXVO\�
VD\V� WKDW� SODXVWUXP� ZDV� WKH� &HOWLF� QDPH� IRU� WKH� FRQVWHOODWLRQ� 8UVXV� 0DMRU� �WKH� *UHDW
%HDU��



&HOWLF� ZRUGV� SHUWDLQLQJ� WR� KRUVHV� ZHUH� DOVR� ERUURZHG�� LQFOXGLQJ� FDEDOOXV� LWVHOI� ߙ
RULJLQDOO\�D�SDFN�KRUVH�EXW�HYHQWXDOO\�HYROYLQJ�LQWR�VLPLODU�ZRUGV�LQ�PDQ\�ODQJXDJHV��IRU
H[DPSOH��LQ�(QJOLVK��FDYDOLHU��FDYDOU\�DQG�FDYDOFDGH��2QH�RI�WKH�WRZQV�RI�WKH�$HGXL�ZDV
FDOOHG�&DELOORQXP��QRZ�&K¢ORQVXU�6D´QH�

7KLV� KLJK� SUHSRQGHUDQFH� RI�&HOWLF�ZRUGV� LQ�/DWLQ� DW� VR� HDUO\� D� VWDJH� LV� LQGLFDWLYH� RI
&HOWLF� SUH�HPLQHQFH� LQ� WKH� ILHOG� RI� URDGZD\V� DQG� WUDQVSRUW� LQ� WKHLU� HDUO\� FRQWDFWV� ZLWK
5RPH�

2EYLRXVO\�WKH�&HOWLF�ZRUOG�ZDV�RSHQ�WR�ODQG�WUDGH�DQG�WKH�PRYHPHQW�RI�JRRGV�LQ�KHDY\
ZDJRQV��$GGLWLRQDOO\��KRZHYHU��WKH�&HOWV�EXLOW�ULYHU�JRLQJ�FUDIW�DQG�WUDGHUV�PRYHG�HDVLO\
DORQJ�WKH�JUHDW�&HOWLF�ULYHU�URXWHV��DORQJ�WKH�'DQXEH��WKH�5KLQH��WKH�5K´QH��WKH�6HLQH��WKH
/RLUH�DQG�WKH�3R��7KH�TXHVWLRQ�WKDW�VSULQJV�WR�PLQG�LV�ZKHWKHU�WKH�DQFLHQW�&HOWV�ZHUH�DOVR
D�VHD�JRLQJ�SHRSOH�

$W� OHDVW� RQH� DUHD� RI� WKH� &HOWLF�ZRUOG�ZDV�� RWKHUZLVH�ZH�ZRXOG� KDYH� JUHDW� GLIILFXOW\
H[SODLQLQJ� WKH�SUHVHQFH�RI�&HOWV� LQ� WKH�QRUWK�ZHVWHUQ� LVODQGV�RI�,UHODQG�DQG�%ULWDLQ��7KH
WUDGLWLRQV�RI�PLJUDWLRQV�IURP�WKH�,EHULDQ�SHQLQVXOD�DQG�WKH�ODWHU�PLJUDWLRQV�RI�WKH�%HOJDH
ZRXOG� KDYH� EHHQ� LPSRVVLEOH� LI� WKH� &HOWV� ZHUH� XQDEOH� WR� PDVWHU� WKH� WXUEXOHQW� VHDV� RII
(XURSHߞV�QRUWK�ZHVW�FRDVWOLQH��%XW�WR�ZKDW�H[WHQW�ZHUH�WKH�DQFLHQW�&HOWV�VKLS�EXLOGHUV"

$SDUW� IURP� LQVXODU� UHFRUGV�� ZH� KDYH� WR� UHO\� IRU� RXU�PRVW� GHWDLOHG� DFFRXQW� RQ� -XOLXV
&DHVDU��+H�VD\V�

7KH�9HQHWL�DUH�PXFK�WKH�PRVW�SRZHUIXO�WULEH�RQ�WKLV�FRDVW�>ZHVWHUQ�*DXO@��7KH\�KDYH
WKH�ODUJHVW�IOHHW�RI�VKLSV��LQ�ZKLFK�WKH\�WUDIILF�ZLWK�%ULWDLQ��WKH\�H[FHO�WKH�RWKHU�WULEHV
LQ� NQRZOHGJH� DQG� H[SHULHQFH� RI� QDYLJDWLRQ�� DQG� DV� WKH� FRDVW� OLHV� H[SRVHG� WR� WKH
YLROHQFH� RI� WKH� RSHQ� VHD� DQG� KDV� EXW� IHZ�KDUERXUV��ZKLFK� WKH�9HQHWL� FRQWURO�� WKH\
FRPSHO�QHDUO\�DOO�ZKR�VDLO�WKRVH�ZDWHUV�WR�SD\�WROO�

&DHVDU�LV�WHOOLQJ�XV�WKDW�WKH�&HOWV�RI�WKLV�FRDVW�DOO�KDYH�IOHHWV�EXW�WKDW�WKH�9HQHWL�KDYH�WKH
ODUJHVW�DQG�DUH�YHU\�VNLOOHG�LQ�QDYLJDWLQJ�WKH�ZHVWHUQ�VHDV��&DHVDU�JRHV�RQ�

7KH�*DXOVߞ�RZQ�VKLSV�ZHUH�EXLOW�DQG� ULJJHG� LQ�D�GLIIHUHQW�PDQQHU� IURP�RXUV��7KH\
ZHUH�PDGH�ZLWK�PXFK�IODWWHU�ERWWRPV��WR�KHOS�WKHP�WR�ULGH�VKDOORZ�ZDWHU�FDXVHG�E\
VKRDOV�RU�HEE�WLGHV��([FHSWLRQDOO\�KLJK�ERZV�DQG�VWHUQV�ILWWHG�WKHP�IRU�XVH�LQ�KHDY\
VHDV� DQG� YLROHQW� JDOHV�� DQG� WKH� KXOOV�ZHUH�PDGH� HQWLUHO\� RI� RDN�� WR� HQDEOH� WKHP� WR
VWDQG�DQ\�DPRXQW�RI�VKRFNV�DQG�URXJK�XVDJH��7KH�FURVV�WLPEHUV��ZKLFK�FRQVLVWHG�RI
EHDPV� D� IRRW�ZLGH�� ZHUH� IDVWHQHG�ZLWK� LURQ� EROWV� DV� WKLFN� DV� D�PDQߞV� WKXPE�� 7KH
DQFKRUV�ZHUH�VHFXUHG�ZLWK�LURQ�FKDLQV�LQVWHDG�RI�URSHV��7KH\�XVHG�VDLOV�PDGH�RI�UDZ
KLGHV�RU�WKLQ�OHDWKHU��HLWKHU�EHFDXVH�WKH\�KDG�QR�IOD[�DQG�ZHUH�LJQRUDQW�RI�LWV�XVH��RU
PRUH�SUREDEO\�EHFDXVH� WKH\� WKRXJKW� WKDW�RUGLQDU\�VDLOV�ZRXOG�QRW�VWDQG� WKH�YLROHQW
VWRUPV�DQG�VTXDOOV�RI�WKH�$WODQWLF�DQG�ZHUH�QRW�VXLWDEOH�IRU�VXFK�KHDY\�YHVVHOV�

:H� NQRZ� WKDW� WKH� XVH� RI� IOD[� DQG� OLQHQ� ZDV� ZHOO� HVWDEOLVKHG�� VR� &DHVDUߞV� VHFRQG
H[SODQDWLRQ�DSSHDUV�WKH�PRUH�OLNHO\��&DHVDU�VD\V�WKH�&HOWLF�VHD�JRLQJ�YHVVHOV�ZHUH�VROLGO\
EXLOW�DQG�ZHDWKHUHG� WKH�VWRUPV�HDVLO\��7KH\�FRXOG�QRW�EH�GDPDJHG�E\�UDPPLQJ�ZLWK� WKH
5RPDQ�YHVVHOV��&DHVDUߞV�GHVFULSWLRQ�RI�WKH�9HQHWL�VKLSV�LV�HQGRUVHG�E\�6WUDER�

8QIRUWXQDWHO\��DUFKDHRORJLVWV�KDYH�QRW�GLVFRYHUHG�DQ\�VXUYLYLQJ�H[DPSOHV�RI�WKHVH�VHD�



JRLQJ� YHVVHOV� WKRXJK� WKH\� KDYH� FRPH� DFURVV� UHPDLQV� RI� ULYHU� FUDIW�� D� W\SLFDO� H[DPSOH
EHLQJ�D� ODUJH�GXJ�RXW� W\SH�IURP�+DVKROPH�� LQ�(DVW�<RUNVKLUH��GDWHG� WR� WKH� WKLUG�FHQWXU\
%&��+RZHYHU��D�YHVVHO�UHPDUNDEO\�OLNH� WKH�RQH�GHVFULEHG�E\�&DHVDU��ZLWK�KLJK�SURZ�DQG
VWHUQ��DSSHDUV�RQ�D�3LFWLVK�FURVV�VODE�IURP�&RVVDQV��$QJXV��NQRZQ�DV�6W�2UODQGߞV�VWRQH�

&HUWDLQO\��WKH�LQVXODU�&HOWV�DQG�WKHLU�*DXOLVK�VHD�FRDVW�QHLJKERXUV�ZHUH�DGYDQFHG�LQ�WKLV
DUHD��,Q�WKH�HDUO\�FHQWXULHV�RI�WKH�&KULVWLDQ�SHULRG�WKH�3LFWV�ZHUH�IDPHG�IRU�WKHLU�IOHHW��MXVW
DV�WKH�9HQHWL�KDG�EHHQ��7KH�$QQDOV�RI�7LJKHUQDFK�DOOXGH�WR�WKH�PLJKW�RI�WKH�3LFWLVK�QDY\�
7KHUH� DUH� GHVFULSWLRQV� RI� D� ZDUVKLS� IURP� WKH� ' O� 5LDGD� NLQJGRP� LQ� $UJ\OO� �ߙ D� VPDOO
FRPSDFW�YHVVHO�ZKLFK��ZKHQ�QRW�XQGHU�VDLO��ZDV�SURSHOOHG�E\�WZHQW\�HLJKW�RDUVPHQ�VHDWHG
RQ�VHYHQ�EHQFKHV�ZLWK�VHYHQ�RDUV�RQ�HDFK�VLGH�

&DHVDU�KLPVHOI�PDNHV�LW�FOHDU�WKDW�WKHUH�ZDV�PXFK�LQWHUFRXUVH�EHWZHHQ�*DXO�DQG�%ULWDLQ
GXULQJ�KLV�WLPH��+H�PHW�VHYHUDO�%ULWRQV�LQ�*DXO�ZKR�SUREDEO\�JDYH�KLP�IDOVH�LQIRUPDWLRQ
DERXW�WKH�SRYHUW\�RI�%ULWDLQ�LQ�RUGHU�WR�GLVVXDGH�KLP�IURP�LQYDGLQJ��IRU�QRW�HYHU\WKLQJ�KH
ZURWH�FRXOG�EH�SXW�GRZQ�WR�VKHHU�SURSDJDQGD�

7KHUH�ZDV�WUDGH�ZLWK�WKH�&HOWV�RI�%ULWDLQ�DQG�,UHODQG�ORQJ�EHIRUH�-XOLXV�&DHVDU�DQG�WKH
5RPDQV� PDGH� WKHLU� ILUVW� PLOLWDU\� YR\DJHV�� $V� KDV� EHHQ� PHQWLRQHG�� GXULQJ� WKH� FHQWXU\
EHIRUH�5RPHߞV�PDMRU�FRQTXHVW�RI�%ULWDLQ��WKH�SHULRG�LQ�ZKLFK�VRXWKHUQ�%ULWDLQ�VHHPHG�WR
EH�XQGHU�WKH�KLJK�NLQJVKLS�RI�&XQREHOLQXV��%ULWDLQߞV�WUDGH�ZLWK�WKH�0HGLWHUUDQHDQ�ZRUOG
ZDV�PXFK�YDOXHG��:KHDW��FDWWOH��JROG��VLOYHU��LURQ��OHDWKHU�JRRGV��KLGHV�DQG�KXQWLQJ�GRJV
ZHUH�WKH�PDLQ�H[SRUWV��,QGHHG��6WUDER��ߙ�����%&��DUJXHG�WKDW�WUDGH�ZLWK�%ULWDLQ�SURGXFHG
PRUH�UHYHQXH�IRU�5RPH�WKDQ�ZRXOG�DFFUXH�LI�WKH�LVODQG�ZHUH�WR�EHFRPH�D�5RPDQ�SURYLQFH
DQG� WKH� 5RPDQ� WUHDVXU\� KDG� WR� SD\� IRU� D� VWDQGLQJ� DUP\� DQG� FLYLO� VHUYLFH� WR� UXQ� WKH
FRXQWU\�

,UHODQG�� WRR�� KDG� VHD�JRLQJ� YHVVHOV� DQG� LW� ZDV� REYLRXV� WKDW� WKHUH� ZDV� PXFK� FRQWDFW
EHWZHHQ�,UHODQG�DQG�%ULWDLQ�DQG�,UHODQG�DQG�(XURSH��7DFLWXV�WHOOV�KRZ�DQ�,ULVK�NLQJ�YLVLWHG
%ULWDLQ� DQG� ZDV� WDNHQ� KRVWDJH� E\� $JULFROD�� WKH� 5RPDQ� JRYHUQRU�� DQG�� LQFLGHQWDOO\�
7DFLWXVߞ�IDWKHU�LQ�ODZ��ZKR�SODQQHG�WR�LQYDGH�,UHODQG��$�ZDU�LQ�QRUWKHUQ�%ULWDLQ�IRUHVWDOOHG
KLP�

7KH�%UHKRQ�/DZV�OLVW�WKUHH�W\SHV�RI�VKLS��WKH�OHU�ORQJD�RU�VHD�JRLQJ�YHVVHOV��WKH�EDUFD�
RU�VPDOO�FRDVWDO�YHVVHOV��DOVR�FDOOHG�VHUUFLQQ��DQG�ODVWO\�WKH�ULYHU�YHVVHOV�RU�FXUUDJK��7KH
ORQJD� LV� QRW� D� ORDQ�ZRUG� IURP�/DWLQ� ORQJXV� RU� 6D[RQ� ORQJ�� EXW�PHUHO\� D� FRJQDWH�� DV� LV
EDUF��7KH� ,ULVK�ZRUG� LV�XVHG� LQ� WKH�HDUOLHVW�PDQXVFULSWV��&HUWDLQO\� LQ� WKH�HDUO\�&KULVWLDQ
SHULRG� WKH� ,ULVK� ZHUH� PDNLQJ� PDQ\� H[SHGLWLRQV� WR� %ULWDLQ�� WUDYHOOLQJ� WR� &RUQZDOO� DQG
HVWDEOLVKLQJ�ODUJHU�FRORQLHV��VXFK�DV�WKH�NLQJGRP�RI�'\IHG��LQ�ZKDW�LV�QRZ�:DOHV��DQG�WKH
NLQJGRP�RI�'¡O�5LDGD��LQ�ZKDW�LV�QRZ�6FRWODQG��,ULVK�WUDGHUV�DQG�PLVVLRQDULHV�ZHUH�DOVR
PDNLQJ�WKHLU�SUHVHQFH�IHOW�LQ�(XURSH�

7KH� GLVFRYHU\� RI� HDUO\� ZLQH� DPSKRUDH� IURP� WKH� &RQWLQHQW� LQ� VRXWK�ZHVWHUQ� ,UHODQG
LQGLFDWHV� WKH� H[WHQW� RI� WKH� WUDGH�� &HUWDLQO\�ZH� NQRZ� WKDW� 3KRHQLFLDQ� DQG�*UHHN� WUDGHUV
ZHUH�YLVLWLQJ�,UHODQG�VHYHUDO�FHQWXULHV�%&�DQG�WKHUH�LV�QR�UHDVRQ�QRW�WR�VXSSRVH�WKDW�,ULVK
WUDGHUV� ZHUH� PDNLQJ� UHFLSURFDO� YLVLWV�� $V� WKH� HDUO\� ,ULVK� WH[WV� VSHDN� RI� WKHLU� DQFHVWRUV
DUULYLQJ�IURP�WKH�,EHULDQ�SHQLQVXOD��DQG�DV�WKH�,EHULDQ�SHQLQVXOD�ZDV�VHWWOHG�E\�WKH�&HOWV
E\� WKH� VWDUW� RI� WKH� ILUVW�PLOOHQQLXP�%&�� WKH� XVH� RI� VHD�JRLQJ� VKLSV�PXVW� KDYH� EHHQ�ZHOO
HVWDEOLVKHG�DPRQJ�WKH�&HOWV�



,Q�WKH�HDUO\�&KULVWLDQ�SHULRG�ZH�NQRZ�WKDW�JURXSV�RI�,ULVK�PLVVLRQDULHV�DQG�VHWWOHUV�KDG
UHDFKHG�,FHODQG�EHIRUH�WKH�1RUVH�DQG�ZHUH�RQ�WKH�)DURHV�E\�WKH�WLPH�'LFLXO�ZDV�ZULWLQJ�LQ
WKH� HLJKWK� FHQWXU\�� ,Q� ����� H[SORUHU� 7RP� 6HYHULQ� DQG� KLV� WHDP� UHFRQVWUXFWHG� D� VL[WK�
FHQWXU\� ,ULVK� VKLS� XVLQJ� HWKQRJUDSKLF�� OLWHUDU\� DQG� DUFKDHRORJLFDO� VRXUFHV�� 7KH\� EXLOW� D
OHDWKHU�FRYHUHG�ERDW�VRPH����PHWUHV�ORQJ�ZLWK�D�EHDP�RI�����PHWUHV�DQG�ILWWHG�ZLWK�VDLOV
DQG�RDUV��8VLQJ�WKH�,ULVK�FODVVLF�1DYLJDWLR�6DQFWL�%UHQGDQL�$EEDWLV��ZKLFK�LV�VDLG�WR�EH�D
IDFWXDO� DFFRXQW� RI� D� YR\DJH�PDGH� E\� 6W�%UHQGDQ� RI�&ORQIHUW� �F�� $'� ������ߙ��� DQG� WKH
HDUOLHVW� PDQXVFULSW� FRSLHV� RI� ZKLFK� VXUYLYH� IURP� WKH� WHQWK� FHQWXU\�� 6HYHULQ� WUDFHG� WKH
YR\DJH�IURP�*DOZD\��VDLOLQJ�RQ����0D\�������WUDYHOOLQJ�E\�ZD\�RI�WKH�+HEULGHV��)DURHV�
,FHODQG�DQG�*UHHQODQG��DQG�PDNLQJ�ODQGIDOO� LQ�1HZIRXQGODQG�RQ����-XQH�������+H�WKXV
SURYHG�WKDW�WKH�,ULVK�RI�WKLV�SHULRG�ZRXOG�KDYH�EHHQ�FDSDEOH�RI�FURVVLQJ�WKH�$WODQWLF�DV�WKH
1DYLJDWLR�KDG�DSSDUHQWO\�UHFRUGHG�

7KH� DELOLW\� RI� WKH� DQFLHQW� &HOWV� WR� WUDYHO� JUHDW� GLVWDQFHV� KDV� EHHQ� XQGHUHVWLPDWHG�� LQ
VSLWH� RI� WKH� NQRZOHGJH� RI� WKHLU� PRYHPHQWV� WKURXJK� (XURSH�� +HQUL� +XEHUW� KDV
GHPRQVWUDWHG�WKDW�WKH�YDULRXV�&HOWLF�VRFLHWLHV�LQ�WKH�DQFLHQW�ZRUOG�QRW�RQO\�VKDUHG�D�VHQVH
RI� FRPPRQ�RULJLQ�EXW�ZHUH� LQ� FRPPXQLFDWLRQ��+H� FLWHV� WZR� LQVWDQFHV� IURP� WKH�6HFRQG
3XQLF�:DU��:KHQ�WKH�5RPDQV�IRXQG�WKDW�+DQQLEDO�SURSRVHG�WR�PDUFK�IURP�WKH�VRXWKHUQ
,EHULDQ�SHQLQVXOD�� WKURXJK�VRXWKHUQ�*DXO�� DFURVV� WKH�$OSV�DQG� LQWR�&LVDOSLQH�*DXO�� WKH\
VHQW�DPEDVVDGRUV�WR�SUHYHQW�WKH�&HOWLF�WULEHV�VXSSRUWLQJ�&DUWKDJH��EXW�IRXQG�WKDW�DOO�WKHVH
WULEHV� VKDUHG� D� VHQVH� RI� XQLW\� DJDLQVW� 5RPH�� 6KRUWO\� DIWHUZDUGV�� WKH� *UHHN� 6HQDWH� RI
0DVVLOLD��0DUVHLOOHV��DVNHG�WKHLU�&HOWLF�QHLJKERXUV�WR�FRQWDFW�WKH�&HOWV�GZHOOLQJ�LQ�*DODWLD
�WKH�FHQWUDO�SODLQ�RI�7XUNH\��DQG�DVN� WKHP�QRW� WR�DFW�ZLWK�KRVWLOLW\� WRZDUGV�/DPSVDFRV�
+XEHUW�DUJXHG�

7KLV� VROLGDULW\� RI� WKH� &HOWLF� SHRSOHV�� HYHQ� ZKHQ� GLVWDQW� IURP� RQH� DQRWKHU�� LV
VXIILFLHQWO\� H[SODLQHG� E\� WKH� VHQVH� RI� NLQVKLS�� RI� FRPPRQ�RULJLQ� DFWLQJ� LQ� D� IDLUO\
UHVWULFWHG�ZRUOG��DOO�WKH�SDUWV�RI�ZKLFK�ZHUH�LQ�FRPPXQLFDWLRQ�

)RU�WKDW�DQFLHQW�ZRUOG�WR�EH�LQ�FRPPXQLFDWLRQ�WR�WKH�H[WHQW�ZKLFK�WKHVH�UHIHUHQFHV�LPSO\�
LW�ZRXOG�KDYH�EHHQ�HVVHQWLDO�WKDW�WKH�&HOWV�KDG�DQ�HIILFLHQW�WUDQVSRUW�V\VWHP��YLD�URDGV�DQG
VKLSSLQJ�
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3RO\ELXV� PDNHV� DQ� H[WUDRUGLQDU\� VWDWHPHQW� ZKHQ� KH� ZULWHV� DERXW� WKH� &HOWV� RI� WKH� 3R
YDOOH\�7KHLU�OLYHV�ZHUH�YHU\�VLPSOH��DQG�WKH\�KDG�QR�NQRZOHGJH�ZKDWVRHYHU�RI�DQ\�DUW�RUߝ�
VFLHQFHߞ��+HUH�ZH�VHH�WKHߝ�VXSHULRU�5ߞRPDQ�DWWLWXGH�GRPLQDWLQJ��,�VD\5ߝ�RPDQߞ�DGYLVHGO\�
DOWKRXJK�3RO\ELXV��Fߙ�����DIWHU�����%&��ZDV�D�*UHHN��ERUQ�DW�0HJDORSROLV�LQ�$UFDGLD��+H
EHFDPH� D� WXWRU� WR� WKH� FKLOGUHQ� RI� 3XEOLXV� 6FLSLR� LQ� 5RPH� DQG� ZDV� DQ� XQDVKDPHG
5RPDQRSKLOH�� ,Q�KLV�ZRUN�FKDUWLQJ� WKH� ULVH�RI� WKH�5RPDQ�HPSLUH�KH� LV�XQTXHVWLRQLQJ� LQ
WKH� EHOLHI� WKDW� 5RPH� ZDV� WKH� JUHDWHVW� QDWLRQ� RQ� HDUWK� DQG� LWV� FRQVWLWXWLRQ� �ߞSHUIHFWLRQߝ
3RO\ELXV�ZD[HV�O\ULFDO�DERXW�KLV�SXUVXLW�RIߝ�WUXWKߞ�DQG�KRZ�KH�ZDV�ZULWLQJ�D�SUDJPDWLNH
KLVWRULD��D�IDFWXDO�KLVWRU\��+RZHYHU��LW�LV�KDUG�WR�LPDJLQH�WKDW�D�PDQ�RI�KLV�OHDUQLQJ�UHDOO\
EHOLHYHG� KLV� RZQ� FRPPHQWV� RQ� WKH� VWDWH� RI� &HOWLF� DUW� DQG� FUDIWVPDQVKLS�� +LV� DXGLHQFH
ZHUH�WKH�XSSHU�FODVV�5RPDQV��ZKR�ZHUH�DEOH�WR�UHDG�*UHHN��DQG�KH�ZDV�ZULWLQJ�DW�D�WLPH
ZKHQ�WKH�5RPDQV�ZHUH�LQ�WKH�PLGGOH�RI�D�FRORQLVDWLRQ�SURJUDPPH�RI�WKH�&HOWV�RI�QRUWKHUQ
,WDO\�KDYLQJ�FRQTXHUHG�WKHP�LQ�D�VHULHV�RI�EORRG\�ZDUV�

$UFKDHRORJ\�KDV�JLYHQ�WKH�OLH�WR�3RO\ELXV�DQG�WKH�5RPDQ�SURSDJDQGLVWV��UHYHDOLQJ�WKH
EULOOLDQFH�RI�HDUO\�&HOWLF�DUW�DQG�FUDIWVPDQVKLS��,QGHHG��&HOWLF�DUW��GHVFULEHG�E\�'U�6LPRQ
-DPHV�DV�UHSUHVHQWLQJߝ�DQ�DHVWKHWLF�VHQVH�IXQGDPHQWDOO\�GLIIHUHQW�IURP�WKH�FODVVLFDO�FDQRQ
ZKLFK� IUDPHG� WKH�5HQDLVVDQFH� DQG�PRGHUQ�:HVWHUQ� FRQFHSWLRQV� RI� DUW�� ZDV� RQH� RI� WKH
JUHDWHVW�JORULHV�RI�SUHKLVWRULF�(XURSHߞ�

,W�LV��RI�FRXUVH��E\�WKH�GLVWLQFWLYH�SDWWHUQV�RI�VXUYLYLQJ�DUWHIDFWV�WKDW�DUFKDHRORJ\�WUDFHV
WKH�HPHUJHQFH�RI�WKH�&HOWV�EHIRUH�ZULWWHQ�UHFRUGV��7KH�EULOOLDQFH�RI�PHWDOZRUN��MHZHOOHU\�
ZHDSRQV��XWHQVLOV��ZDJRQV�DQG�RWKHU�LWHPV�VKRZV�WKDW�WKH�&HOWLF�DUWLVWV�DQG�FUDIWVPHQ�ZHUH
H[FHSWLRQDOO\�VNLOOHG�DQG�VRXJKW�WHFKQRORJLFDO�SHUIHFWLRQ�LQ�WKHLU�ZRUN�

&HOWLF�DUWV�DQG�FUDIWV�EHJDQ�WR�HYROYH�LQ�WKH�GLVWLQFWLYH�IRUP�ZH�UHFRJQLVH�WRGD\�GXULQJ
WKH�HDUO\�+DOOVWDWW�SHULRG��7KH�GHFRUDWLYH�DUW� LV� LGHQWLILHG�E\�JHRPHWULF�GHVLJQV�� VXFK�DV
FKHYURQV��SDUDOOHO� OLQHV�DQG�FRQFHQWULF�FLUFOHV��$UFKDHRORJLVWV�KDYH�LGHQWLILHG�WKH�FHQWUHV
RI�WKH�GHYHORSLQJ�&HOWLF�DUW�DV�EHLQJ�WKH�+DOOVWDWW�UR\DO�VLWHV�VXFK�DV�+RKHQDVSHUJ��ZHVW�RI
/XGZLJVEXUJ�LQ�6ZDELD��ZKHUH�WKHUH�DUH�PDQ\�SULQFHO\�JUDYHV��DQG�+HXQHEXUJ�

&HOWLF�DUW�ZDV�EDVLFDOO\�D�GHVLJQ�FHQWUHG�WHFKQLTXH�GHYHORSLQJ�LQ�WKH�ODWHU�SHULRG�ZLWK
PDQ\� ]RRPRUSKLF� HPEOHPV� DQG� UHSUHVHQWDWLRQV�� 7KHUH� DUH� YHU\� IHZ� UHSUHVHQWDWLRQV� RI
FRPSOHWH� KXPDQ� ILJXUHV� RQ� D� UHDOLVWLF� OHYHO� VXFK� DV� RFFXU� LQ� *UHHN� DQG� 5RPDQ� DUW�
+RZHYHU��WKHUH�DUH�VWRQH�VFXOSWXUHV�RI�ILJXUHV�VXFK�DV�WKRVH�DW�+LUVFKODQGHQ�DQG�*ODXEHUJ�

+XPDQ�IDFHV�GLG�EHFRPH�D�SRSXODU�PRWLI�EXW�WKH\�DUH�JHQHUDOO\�JLYHQ�DQ�DOPRVW�VXUUHDO
DSSHDUDQFH�� 7KHUH� LV� VRPH� HYLGHQFH� WKDW� &HOWLF� DUWLVWV� ZHUH� DOVR� FDSDEOH� RI� UHDOLVWLF
SRUWUD\DOV�EXW�WKH\�DSSHDU�WR�KDYH�UHMHFWHG�WKLV�DSSURDFK��7KH�EURQ]H�KHDG�RI�D�&HOWLF�ZDU
JRGGHVV�IURP�WKH�ILUVW�FHQWXU\�%&��IURP�'LQHDXOW��%ULWWDQ\��LV�D�UHDOLVWLF�UHSUHVHQWDWLRQ��DV
LV� WKH� &HOWLF� ZDUULRU� DSSHDULQJ� RQ� D� EURRFK�� GDWLQJ� IURP� WKH� VHFRQG� FHQWXU\� %&�� DQG
UHFNRQHG�WR�EH�RI�,EHULDQ�&HOWLF�ZRUNPDQVKLS��7KHUH�LV�DOVR�WKH�ILJXULQH�RI�D�JRGGHVV�IURP
WKH� ILUVW� FHQWXU\� $'�� IURP�&KDOPDOL¨UHV�� QRZ� LQ� WKH�0XV©H�$UFK©RORJLTXH�� DW�&OHUPRQW
)HUUDQG��'U� -DPHV�KDV� VXJJHVWHG� WKDW�� LQ� WKH� OLJKW�RI� WKH�REYLRXV�&HOWLF� DELOLW\� WR�PDNH
UHDOLVWLF� UHSUHVHQWDWLRQV� RI� WKH� KXPDQ� ERG\�� �SHUKDSVߝ KXPDQ� ILJXUHV� DQG� VFHQHV� ZHUH



WDERRߞ�� 7KLV� VHHPV� D� OLNHO\� H[SODQDWLRQ�� ,Q�0RVOHP� DUW�� WRR�� KXPDQ� UHSUHVHQWDWLRQV� DUH
WDERR�� WKH� DFFHQW� LV� RQ� GHVLJQ� EHFDXVH� RI� UHOLJLRXV� SURVFULSWLRQ� DQG� QRW� EHFDXVH� RI� DQ
LQDELOLW\�RQ�WKH�SDUW�RI�WKH�DUWLVWV�

$V� WKH� +DOOVWDWW� SHULRG� FDPH� WR� LWV� ODWHU� VWDJHV� DQG� WUDGH� ZLWK� (WUXVFDQV�� *UHHNV�
3KRHQLFLDQV�DQG�WKH�/DWLQ�ZRUOG�RSHQHG�XS��WKH�&HOWLF�DUWLVWV�ZHUH�XQGRXEWHGO\�LQIOXHQFHG
E\�WKH�QHZ�FRQFHSWV�IURP�WKH�0HGLWHUUDQHDQ�ZRUOG��EXW� WKH\�ZHUH�KLJKO\�VHOHFWLYH�DV�WR
ZKDW�WKH\�WRRN�IURP�WKHVH�VRXUFHV�

7KH�/D�7¨QH� SHULRG� RI� DUW� EHJDQ� WR� IORXULVK�ZLWK� D� FRQWLQXDWLRQ� RI� JHRPHWULF�PRWLIV
ZKRVH� LQWULFDWH�GHWDLO� DQG�RUQDPHQWDWLRQ� IDVFLQDWHV�PRGHUQ�YLHZHUV��0DQ\�SHRSOH� WKLQN
WKDW� WKH� LQWULFDF\� DQG� LQH[SOLFDEOH� V\PEROLVP�PLJKW� KDYH� KDG� D� UHOLJLRXV� FRQQRWDWLRQ� ߙ
DJDLQ��PXFK�DV�VLPLODU�PRWLIV�DUH�XVHG�LQ�0RVOHP�DUW�

$�JUHDW�GHDO�RI�/D�7¨QH�DUW�FRQFHQWUDWHG�RQ�MHZHOOHU\�DQG�LWHPV�RI�SHUVRQDO�GRPHVWLF
XVH� VXFK�DV�PLUURUV�DQG�FRPEV��DV�ZHOO� DV�ZHDSRQV�DQG�GHFRUDWHG�KDUQHVVHV� IRU�KRUVHV�
2QH�RI�WKH�ULFKHVW�H[SUHVVLRQV�RI�&HOWLF�DUW��KRZHYHU��LV�WR�EH�IRXQG�LQ�WKH�SURGXFWLRQ�RI
&HOWLF�FRLQDJH�

7KH�&HOWV�KDG�GHYHORSHG�WKHLU�RZQ�GLVWLQFWLYH�FRLQDJH�E\�WKH�ODWH�IRXUWK�FHQWXU\�%&�� ,W
LV�VDIH�WR�VD\�WKDW�LW�ZDV�LQVSLUHG�E\�*UHHN�FRLQDJH�DQG�KDG�UHVXOWHG�IURP�&HOWLF�WUDGH�ZLWK
WKH�*UHHN�ZRUOG��*UHHN�FRLQDJH�KDG�FRPH�LQWR�EHLQJ�DW�WKH�HQG�RI�WKH�VHYHQWK�FHQWXU\�%&�
7R�SXW�WKH�&HOWLF�GHYHORSPHQW�RI�FRLQDJH�LQWR�FRQWH[W��WKH�,QVXEUHDQ�&HOWV�RI�WKH�3R�YDOOH\
ZHUH�PLQWLQJ�WKHLU�RZQ�FRLQV�VRPH�ILIW\�\HDUV�EHIRUH�5RPH�VWDUWHG�WR�GR�VR��5RPDQ�FRLQV
DOVR�UHVXOWHG�IURP�FRQWDFWV�ZLWK�WKH�*UHHN�FLW\�VWDWHV�RI�VRXWKHUQ�,WDO\�DQG�ZHUH�EDVHG�RQ
WKH�VDPH�ZHLJKW�VWDQGDUG�DV�WKDW�XVHG�E\�WKH�*UHHNV�

'U�'DSKQH�1DVK�LV�LQFOLQHG�WR�EHOLHYH�WKDW�&HOWLF�FRLQDJH�DURVH�EHFDXVH�RI�WKH�SD\PHQW
LQ�*UHHN�FRLQDJH�WR�&HOWLF�PHUFHQDULHV�VHOOLQJ�WKHLU�VHUYLFHV�WR�WKH�*UHHN�VWDWHV�IURP�WKH
IRXUWK� FHQWXU\� %&�� 6KH� LV� QRW� LQFOLQHG� WR� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� FRQWLQXRXV� WUDGH
EHWZHHQ� WKH�&HOWV�DQG�*UHHNV�ZKLFK�GDWHG�EDFN� WR� WKH�VHYHQWK�DQG�VL[WK�FHQWXULHV�%&�� ,
FRQVLGHU�WKLV�WR�EH�DQ�RPLVVLRQ�

&RLQDJH� LV� WR� EH� IRXQG� LQ� DOO� SDUWV� RI� WKH� DQFLHQW� &HOWLF� ZRUOG�� ZLWK� WKH� VLJQLILFDQW
H[FHSWLRQ� RI� ,UHODQG�� 1R� QDWLYH� FRLQDJH� DSSHDUHG� WR� KDYH� GHYHORSHG� KHUH� XQWLO� WKH
&KULVWLDQ�SHULRG�ZDV�ZHOO� XQGHU�ZD\��6RPH�5RPDQ�FRLQDJH�KDV�EHHQ�GLVFRYHUHG��(DUO\
UHIHUHQFHV�LPSO\�WKDW�JROG�ULQJV�ZHUH�XVHG�DV�FXUUHQF\��&DHVDU�KDG�VDLG�RI�ILUVW�FHQWXU\�%&
%ULWDLQ�� �RU(ߝ PRQH\� WKH\� XVHG� EURQ]H�� RU� JROG� FRLQV�� RU� LURQ� LQJRWV� RI� IL[HG� ZHLJKWVߞ�
&HUWDLQO\� FRLQDJH�ZDV�EHLQJ�XVHG� LQ�%ULWDLQ�E\� WKH� VHFRQG�FHQWXU\�%&��ZLWK�HDFK�PDMRU
WULEH�DQG�LWV�NLQJ�LVVXLQJ�VWDPSHG�FRLQV�

7KURXJKRXW� WKH�&HOWLF�ZRUOG��FRLQV�ZHUH�PLQWHG�E\�ILUVW�FDVWLQJ�WKH�PHWDO��ZKLFK�ZDV
JHQHUDOO\� JROG�� VLOYHU� RU� EURQ]H�� LQ� PRXOGV� RI� EXUQW� FOD\� WKDW� KDG� EHHQ� SUHSDUHG
EHIRUHKDQG��7KLV�UHVXOWHG�LQ� WKH�SURGXFWLRQ�RI�FRLQV�RI�H[DFWO\�HTXDO�ZHLJKW��7KH�SLHFHV
ZHUH�WKHQ�ILQLVKHG�PDQXDOO\��E\�KDPPHULQJ�WKHP�EHWZHHQ�WKH�WZR�VWDPSV��0RVW�RI�WKHVH
FRLQV�ERUH�LPDJHV�ZKLFK�FRXOG�KDYH�EHHQ�RI�UHOLJLRXV�VLJQLILFDQFH�

:H�DUH�H[WUDRUGLQDULO\�OXFN\�LQ�WKDW�D�JUHDW�PDQ\�RI�WKH�&HOWLF�FRLQV�VXUYLYH��DOWKRXJK
ZKDW� KDV� EHHQ� ORVW� E\� PHOWLQJ� GRZQ� WKH� JROG� DQG� VLOYHU� RI� PDQ\� KRUGHV� FDQ� RQO\� EH
JXHVVHG�DW�



:KHQ�QDPHV�RU�KXPDQ�KHDGV�EHJLQ� WR�DSSHDU�RQ� WKH�FRLQV� LQ� WKH�PLG�VHFRQG�FHQWXU\
%&��WKH\�DUH�SHUVRQDO�QDPHV�RI�UXOHUV��FRPSDUDEOH�ZLWK�WKH�QDPHV�RI�5RPDQ�FRQVXOV�RI�WKH
UHSXEOLFDQ�SHULRG�DQG�WKH�HPSHURUV�RI�WKH�ODWHU�SHULRG��:H�KDYH�WKH�FRLQV�RI�PDQ\�IDPRXV
&HOWLF�NLQJV�DQG�UXOHUV�VXFK�DV�&XQREHOLQXV��&\PEHOLQH���ZKR�ZDV�LVVXLQJ�KLV�FRLQDJH�LQ
WKH�\HDUV�EHIRUH�WKH�5RPDQ�&ODXGLDQ�LQYDVLRQ��:H�KDYH�FRLQV��DQG�VRPH�UDUH�JROG�FRLQV�
RI�9HUFLQJHWRUL[��WKH�JUHDW�*DXOLVK�NLQJ�ZKR�IRXJKW�&DHVDU�DQG�LV�FRQVLGHUHG�WKH�ODVW�UXOHU
RI�WKHߝ�IUHH�*DXOVߞ�

7KH�PDMRULW\�RI�WKH�ODWH�&HOWLF�FRLQV�KDYH�KHDGV�RQ�RQH�VLGH�DQG�D�SDWWHUQ�EDVHG�RQ�DQ
DQLPDO�RQ�WKH�UHYHUVH��6RPH�H[SHUWV�FRQVLGHU�WKH�KHDGV�WR�EH�JRGV�RU�JRGGHVVHV��,�DPPRUH
LQFOLQHG� WR� EHOLHYH� WKDW� WKH� KHDGV� DUH� WKRVH� RI� WKH� DFWXDO� UXOHUV��PDOH� DQG� IHPDOH��(DUO\
FRLQV� GR� KDYH� UHSUHVHQWDWLRQV� RI� GHLWLHV� EXW� LW� LV� DOZD\V� TXLWH� FOHDU� ZKDW� WKH\� DUH�� )RU
H[DPSOH��D�VHFRQG�FHQWXU\�%&�EURQ]H�FRLQ�RI�%HOJLF�*DXO��LVVXHG�E\�WKH�5HPL�WULEH��VKRZV
D� ILJXUH� LQ� D� ORWXV� SRVLWLRQ� KROGLQJ� DFFRXWUHPHQWV� YHU\� PXFK� OLNH� WKH� ILJXUH� RQ� WKH
*XQGHVWUXS�&DXOGURQ��7KH�KHDGV�RI�GHLWLHV�VHHP�FOHDUO\�WR�EH�LGHQWLILHG�DV�VXFK��7KH�ODWHU
KHDGV� DUH� RI� EHDUGHG� DQG� XQEHDUGHG� PDOHV� DQG� RI� IHPDOHV� ZLWK� HODERUDWH� LQGLYLGXDO
KDLUVW\OHV�

7KH� DQLPDOV� RQ� WKH� UHYHUVH� DUH� RIWHQ� KRUVHV�� VRPHWLPHV� ZLWK� D� FKDULRW�� DQG� HYHQ� D
FKDULRWHHU��6RPHWLPHV�D�KRUVHPDQ�LV�UHSUHVHQWHG��7KH�QH[W�PRVW�SRSXODU�ILJXUH�LV�D�ERDU�
/HVV� IUHTXHQWO\� FRLQV�FDUU\� UHSUHVHQWDWLRQV�RI� OLRQV��EHDUV�� FDWWOH�� JRDWV� DQG� UDYHQV��7KH
]RRPRUSKLF� HPEOHPV� DUH� XVXDOO\� DFFRPSDQLHG� E\� RWKHU� DUWHIDFWV� DERYH� RU� EHORZ� WKHP�
7KHVH�XQGRXEWHGO\�SRVVHVVHG�D�V\PEROLF�VLJQLILFDQFH�ZKLFK�ZH�FDQ�ORQJHU�GLVFHUQ��7KH
PDQ�KHDGHG�KRUVH�DQG�WKH�JRDW�KHDGHG�VQDNH�DUH�SDUWLFXODUO\�&HOWLF�DQG�DUH�IRXQG�LQ�PDQ\
SLHFHV�RI�DUWZRUN��6HYHUHG�KXPDQ�KHDGV�DOVR�DERXQG�

1R�H[DPLQDWLRQ�RI�WKH�&HOWLF�ZRUOG�LV�FRPSOHWH�ZLWKRXW�D�FRQVLGHUDWLRQ�RI�WKHVH�FRLQV�
ZKRVH�VKHHU�H[XEHUDQFH�DQG�DUWLVWU\�LOOXVWUDWH�VR�PDQ\�&HOWLF�FRQFHSWV��7KHLU�FRPSRVLWLRQ
DOVR�JLYHV�XV�LQYDOXDEOH�LQIRUPDWLRQ�DERXW�WKH�PHWDOOXUJ\�DQG�PHWURORJ\�RI�WKH�SHULRG�

:KLOH� *UHHN� DQG� /DWLQ� WHUPV� KDYH� VXEVHTXHQWO\� EHHQ� JLYHQ� WR� WKHVH� FRLQV� �VXFK� DV
VWDWHU�DQG�WHWUDGUDFKPH���'U�%HUQKDUG�0DLHU�KDV�ULJKWO\�SRLQWHG�RXW�WKDW�ZH�GR�QRW�NQRZ
ZKDW�WKH�&HOWV�QDPHG�WKHLU�FRLQDJH��7KH�RQO\�QDWLYH�HYLGHQFH�ZH�KDYH�LV�IURP�HDUO\�,ULVK
VRXUFHV� IURP� WKH� WLPH� WKH� ,ULVK� NLQJV� VWDUWHG� WR� XVH� D� FRLQDJH� V\VWHP�� 7KH� YDOXH� RI
FXUUHQF\�LQ�HLJKWK�FHQWXU\�,UHODQG��WKH�SHULRG�IURP�ZKHQ�RXU�HYLGHQFH�FRPHV��ZDV�IL[HG
RQ�WKH�FRZ��$�IXOO�JURZQ�FRZ�RU�R[�ZDV�WKH�JHQHUDO�VWDQGDUG�RI�YDOXH�QRW�RQO\�LQ�,UHODQG
EXW� WKURXJKRXW� WKH� &HOWLF� ZRUOG�� *UHHN� FRLQDJH� GHYHORSHG� IURP� WKH� YDOXH� RI� DQ� LURQ
FRRNLQJ�VSLW��REHORV���KHQFH�WKH�RERO��VL[�REROV�EHLQJ�HTXLYDOHQW�WR�RQH�GUDFKPD��)RU�WKH
,ULVK�WKH�YDOXH�UHSUHVHQWHG�E\�RQH�PLOFK�FRZ�ZDV�XVXDOO\�FDOOHG�D�V©G��&RUPDFߞV�*ORVVDU\
OLVWV� D� FODVVLILFDWLRQ� RI� WKH� V©G� IURP� WKH�PLOFK� FRZ� �WKH� WRS� YDOXH�� WR� D� KHLIHU� �FDOOHG� D
GDUWDLG��RU�WKH�ZRUVW�YDOXH��7KH�,ULVK�ODZ�V\VWHP�ODWHU�VHHPV�WR�KDYH�DGRSWHG�D�PLDFK��RU
VDFN�RI�FRUQ��RDWV�RU�EDUOH\���DV�D�JHQHUDO�VWDQGDUG�RI�FXUUHQF\�

,Q�HDUO\�WLPHV�ZH�ILQG�D�QDWLYH�FRLQ�FDOOHG�D�FURV³F��ZKRVH�WDEXODU�ZHLJKW�ZDV�HQWLUHO\
GLIIHUHQW� IURP� ODWHU� FRLQV�� ,W� ZDV� UHFNRQHG� WR� EH� HLJKWHHQ� JUDLQV� RI� ZKHDW� ������ WUR\
JUDLQV���7KLV�FRLQ�ZDV�PDUNHG�ZLWK�D�FURVV��EXW�ZH�VKRXOG�QRW�LPPHGLDWHO\�FRQFOXGH�WKDW
WKLV�ZDV�D�&KULVWLDQ�V\PERO�IRU�WKH�&HOWV�XVHG�FURVV�PRWLIV�DV�VRODU�V\PEROV��LQFOXGLQJ�WKH
VZDVWLND�VW\OH�FURVV�ZKLFK�HYROYHG�LQWR�%ULJLWߞV�FURVV��7KH�FURV³F�IHOO�RXW�RI�XVH�ZKHQ�WKH
VFUHSDOO�DQG�SLQJLQQ�FDPH�LQWR�EHLQJ�DURXQG�WKH�IRXUWK�DQG�ILIWK�FHQWXULHV�$'�



7KHVH� WZR�FRLQV�ZHUH�ERWK�RI� VLOYHU��7KH�SLQJLQQ�ZHLJKHG�HLJKW�JUDLQV�RI�ZKHDW�RU��
WUR\� JUDLQV�ZKLOH� WKH� VFUHSDOO�� DOVR� FDOOHG� D� VLFDO��ZHLJKWHG� WZHQW\�IRXU� JUDLQV� ���� WUR\
JUDLQV���,W�KDV�EHHQ�SRLQWHG�RXW�WKDW�WKH�ZRUGV�VFUHSDOO�DQG�VLFDO�PXVW�XQGRXEWHGO\�KDYH
EHHQ� ERUURZHG� IURP� WKH� /DWLQ� �VFUXSXOXV� DQG� VLFXOXV� LQ� WXUQ� GHULYHG� IURP� WKH�+HEUHZ
VKHNHO���%XW�RQ�FORVHU�H[DPLQDWLRQ�ZH�ILQG�WKHUH�DUH�VHYHUDO�QDWLYH�QDPHV�IRU�WKHVH�FRLQV
�SXLQJFQH��RSXLQJF��RLIILQJ��IDLQJ�DQG�IDQJ�ZHUH�DOO�DOWHUQDWLYH�QDPHV�IRU�WKH�VFUHSDOO��DQG
S­VV�ZDV�DQ�DOWHUQDWLYH�IRU�WKH�SLQJLQQ��

7KH�HYROXWLRQ�E\� WKH�&HOWV�RI�PHWDOZRUNLQJ�ZDV� WKH�IRXQGDWLRQ�RI� WKHLU� WHFKQRORJLFDO
DGYDQFHPHQW�� 7KHLU� SURILFLHQF\� LQ� LURQ� ZRUNLQJ� ZDV� D� VLJQLILFDQW� VWHS� LQ� (XURSHDQ
SURJUHVV��+RZ�WKH�&HOWV�FDPH�E\�WKHVH�WHFKQLTXHV�LV�LPSRVVLEOH�WR�VD\��,W�PD\�VLPSO\�EH
WKDW�WKH\�GHYHORSHG�WKHP�WKURXJK�WKH�SURFHVV�RI�ZRUNLQJ�RWKHU�PHWDOV��7KH�ILUVW�SHRSOHV�WR
HPHUJH�DV�DGYDQFHG�LQ�VXFK�WHFKQLTXHV��LQ�WKH�ODWH�VHFRQG�PLOOHQQLXP�%&��ZHUH�WKH�,QGR�
(XURSHDQ� +LWWLWHV�� ,URQ� RUH� ZDV� DEXQGDQW� LQ� WKH� $QDWROLDQ� PRXQWDLQV� ZKHUH� WKH\� KDG
VHWWOHG�� DQG� LURQ� EHFDPH� D� YDOXDEOH�PHWDO� DPRQJ� WKH�+LWWLWHV�� ,W� ZDV�ZRUNHG� E\� D� IHZ
VNLOOHG�FUDIWVPHQ��.LQJ�$QLWWDV� UHFHLYHG�DV� WULEXWH� IURP�WKH�FLW\�RI�3XUXVNKDQGD�DQ� LURQ
VFHSWUH�DQG�DQ�LURQ�WKURQH��,URQ�VZRUGV�EHJDQ�WR�EH�SURGXFHG�KHUH�EXW�QRW�LQ�VXFK�TXDQWLW\
DV� WR� PDNH� D� VLJQLILFDQW� GLIIHUHQFH� LQ� ZDUIDUH�� +RZHYHU� WKH� &HOWV�� H[SHULPHQWLQJ� RYHU
PDQ\�FHQWXULHV�ZLWK�VPHOWLQJ�DQG�IRUJLQJ�WHFKQLTXHV��SUREDEO\�DUULYHG�DW�WKHLU�NQRZOHGJH
ZLWKRXW�RXWVLGH�LQIOXHQFH�

,Q�DQFLHQW�&HOWLF�VRFLHW\��WKH�VPLWKV�ZHUH�DFFRUGHG�D�KLJK�VWDWXV��7KH\�ZHUH�FRQVLGHUHG
WR� UDQN�ZLWK� WKH�SURIHVVLRQDO� LQWHOOHFWXDOV� DQG�ZHUH� WKXV�SDUW�RI� WKH� LQWHOOHFWXDO� FDVWH�RI
VRFLHW\�� 3HUKDSV� WKLV� ZDV� EHFDXVH� WKH\� ZHUH� UHJDUGHG� DV� SRVVHVVLQJ� VRPH� 2WKHUZRUOG
NQRZOHGJH��VRPH�PDJLFDO�VNLOO�LQ�WKDW��E\�PHDQV�RI�ILUH��ZDWHU�DQG�WKHLU�DUW��WKH\�SURGXFHG
VWURQJ�PHWDO�IURP�WKH�URXJK�LURQ�RUH�

7KH� &HOWLF� JRG� RI� VPLWKV� VHHPV� WR� EHDU� D� VLQJOH� QDPH� WKURXJKRXW� WKH� &HOWLF� ZRUOG�
UHSUHVHQWHG� E\� *RLEKQLX� LQ� ,UHODQG� DQG� *RIDQQRQ� LQ�:DOHV�� ,Q� ,UHODQG�� WKH� VPLWK� JRG
DSSHDUV� DV� D� WULXQH� JRG�� DV�*RLEKQLX�� /XFKWD� DQG�&UHGKQH�� ,Q� VRPH� WH[WV� WKH� WULQLW\� LV
*RLEKQLX��&LDQ�DQG�6DPKDLQ��*RLEKQLX�ZDV�WKH�VPLWK��/XFKWD�WKH�ZULJKW�DQG�&UHGKQH�WKH
PHWDOZRUNHU��DOO�WKUHH�FRPELQHG�WR�SURGXFH�ZHDSRQV�RU�ZKHHOV�RU�ZKDWHYHU�RWKHU�DUWHIDFW
FDPH�IURP�WKHLU�FRPELQHG�VNLOOV�

,Q�WKH�IDPRXV�EDWWOH�EHWZHHQ�WKH�FKLOGUHQ�RI�'DQX�DQG�WKH�JRGV�RI�WKH�8QGHUZRUOG��WKH
)RPRULL��HDFK�RI�WKH�JRGV�PDGH�D�GLIIHUHQW�SDUW�RI�WKH�ZHDSRQV��*RLEKQLX�PDGH�WKH�EODGH�
/XFKWD� WKH� VKDIW� DQG�&UHGKQH� WKH� ULYHWV��*RLEKQLXߞV�ZHDSRQV�ZHUH� DOZD\V� DFFXUDWH� DQG
LQIOLFWHG�D�IDWDO�ZRXQG��&XULRXVO\�HQRXJK�KH�ZDV�DOVR�PDGH�KRVW�RI�WKH�2WKHUZRUOG�IHDVW
LQ�ZKLFK�KH�SURYLGHG�D�VSHFLDO�DOH�DQG�WKRVH�ZKR�GUDQN�RI�LW�EHFDPH�LPPRUWDO�

,Q�:HOVK�P\WK��*RIDQQRQ��WKH�VPLWK�JRG��ZDV�WKH�VRQ�RI�'´Q��WKH�HTXLYDOHQW�RI�'DQX�
ZKR�IHDWXUHV�LQ�WKH�7DOH�RI�&XOKZFK�DQG�2OZHQ�

7KH�&HOWLF�JRG�LV�FOHDUO\�WKH�HTXLYDOHQW�RI�WKH�*UHHN�+HSKDLVWRV��ZKR�DOVR�SUHSDUHV�WKH
IHDVW�RI�WKH�JRGV�ZKLOH�KLV�DOH�SUHVHUYHV�WKHLU�LPPRUWDOLW\��DQG�WKH�5RPDQ�9XOFDQ��)LJXUHV
RI�VPLWK�JRGV�DUH�IRXQG�WKURXJKRXW�WKH�&HOWLF�ZRUOG�EXW�WKH\�DUH�SDUWLFXODUO\�SUHYDOHQW�LQ
QRUWKHUQ�%ULWDLQ��:KLOH� WKH�&RQWLQHQWDO� QDPH� IRU� WKH� VPLWK� JRG� GRHV� QRW� VHHP� WR� KDYH
VXUYLYHG� LQ�HSLJUDSK\��ZH�PD\�VSHFXODWH� IURP� WKH� LQVXODU�&HOWLF� IRUPV��7KHUH�DUH�PDQ\
UHSUHVHQWDWLRQV� RI� WKH� JRG� 6XFHOOXV� FDUU\LQJ� D� ORQJ�VKDIWHG� KDPPHU� RU� PDOOHW�� DQG� WKH



QDPH� KDV� EHHQ� LQWHUSUHWHG� DV� �WKHߝ JRRG� VWULNHUߞ�� <HW� WKH� LPPHGLDWH� LGHQWLILFDWLRQ� RI
6XFHOOXV�DV�D�VPLWK�JRG�FRXOG�EH�DQ�RYHU�VLPSOLILFDWLRQ��IRU�KLV�KDPPHU�PLJKW�V\PEROLVH
VRPHWKLQJ�HQWLUHO\�GLIIHUHQW�

&HOWLF� FUDIWVPHQ�ZHUH� DOVR� VNLOOHG� LQ� WKH� SURGXFWLRQ� RI� JODVV� DQG� LQ� HQDPHOOLQJ�� 7KH
&HOWV�KDG�OHDUQHG�KRZ�WR�PDNH�JODVV�E\�WKH�VL[WK�DQG�ILIWK�FHQWXULHV�%&�EXW�LW�LV�RQO\�IURP
WKH� IRXUWK� FHQWXU\� %&� WKDW� WKH� ILUVW� WUDFHV� RI� &HOWLF� JODVV�SURGXFLQJ�ZRUNVKRSV� VXUYLYH�
*ODVV� ZDV� XVHG� FKLHIO\� LQ� WKH� SURGXFWLRQ� RI� MHZHOOHU\� DQG� RWKHU� DUWHIDFWV�� SDUWLFXODUO\
FRORXUHG� EHDGV� DQG� RUQDPHQWV�� *ODVV� DQLPDOV� DERXQG� IURP� WKLV� SHULRG�� $� IDVFLQDWLQJ
H[DPSOH�RI�KRZ�DGYDQFHG�WKH�&HOWV�ZHUH�LQ�PDNLQJ�FRORXUHG�JODVV�ILJXULQHV�PD\�EH�VHHQ
LQ�WKH�PLQLDWXUH�JODVV�GRJ�IRXQG�LQ�:DOOHUWKHLP��*HUPDQ\��GDWLQJ�IURP�WKH�VHFRQG�FHQWXU\
%&��7KH�WHFKQLTXH�XVHG�ZDV�VSLQQLQJ�VHPL�PROWHQ�ULEERQV�RI�YDULRXVO\�FRORXUHG�JODVV�RQ�D
URG�

*ODVV�EHDGV�ZHUH�YHU\�SRSXODU�GXULQJ�WKLV�SHULRG��DV�ZHUH�JODVV�EDQJOHV��6HYHUDO�VWDWXHV
DQG� &HOWLF� KHDGV� ZHUH� FOHDUO\� PDGH� ZLWK� JODVV� H\HV�� VXFK� DV� WKH� ILJXUH� IURP� %RXUD\�
(VVRPH��GDWHG�WR�WKH�ILUVW�FHQWXU\�$'��ZKR�LV�VHDWHG�LQ�WKH�ORWXV�SRVLWLRQ��D�WRUF�DURXQG�WKH
QHFN��DQG�ZLWK�D�EOXH�DQG�ZKLWH�JODVV�H\Hߙ��WKH�RQO\�RQH�UHPDLQLQJ�LQ�VLWX�

7KH� SURGXFWLRQ� RI� JODVV� DQG� HQDPHO� LQ� %ULWDLQ� DQG� ,UHODQG� KDG� EHFRPH� H[WUHPHO\
VRSKLVWLFDWHG�E\�WKH�ILUVW�FHQWXU\�%&��7KH�HQDPHOOLQJ�WHFKQLTXH�ZRXOG�HYHQWXDOO\�LQIOXHQFH
WKH�JRVSHO�LOOXPLQDWLRQ�RI�WKH�&KULVWLDQ�SHULRG�LQ�WKHVH�DUHDV�

,Q������DUFKDHRORJLVWV�XQFRYHUHG�D�VSHFWDFXODU� WKLUG�FHQWXU\�%&�VZRUG�DW�.LUNEXUQ� LQ
<RUNVKLUH��,W�LV�QRZ�LQ�WKH�%ULWLVK�0XVHXP�LQ�/RQGRQ��DQG�GHPRQVWUDWHV�WKH�KLJK�GHJUHH
RI�FUDIWVPDQVKLS�DPRQJ�WKH�&HOWV��,W�LV�RI�LURQ��EURQ]H�DQG�HQDPHO�ZLWK�SDWWHUQV�HQJUDYHG
RQ�LW��DQG�WKH�SRPPHO�LV�RI�KRUQ��,W�ZDV�IRXQG�WR�KDYH�EHHQ�DVVHPEOHG�IURP�RYHU�VHYHQW\
FRPSRQHQWV�� HDFK� LWHP� FUDIWHG� ZLWK� FRQVLGHUDEOH� VNLOO�� 7KH� RYHUDOO� OHQJWK� ZDV� ���
PLOOLPHWUHV�ZLWK�D�EODGH�RI�����PLOOLPHWUHV�

(QDPHOOLQJ� ZDV� DOVR� FDUULHG� RXW� DPRQJ� WKH� &RQWLQHQWDO� &HOWV�� 7KH� FUDIWVPHQ� KDG
OHDUQHG�KRZ� WR� IXVH� WKH�JODVV�RQ� WR� WKH� VXUIDFH�RI�FRSSHU�DOOR\V�� FUHDWLQJ�D� WUXH�HQDPHO
ZRUNLQJ��7KH\�XVHG�D�YDULHW\�RI�FRORXUV�EXW�WKH�IDYRXULWH�ZDV�UHG��$�W\SLFDO�H[DPSOH�RI
WKLV� W\SH� RI�ZRUN� LV� WKH� ODWH�IRXUWK�FHQWXU\� %&� EURQ]H� KHOPHW� IURP�$PIUHYLOOH�VRXV�OHV�
0RQWV��(XUH��)UDQFH��ZKLFK� LV�VW\OLVWLFDOO\�GHFRUDWHG�ZLWK�JROG�DQG�UHG�HQDPHO��$QRWKHU
H[DPSOH��IURP�D�EURQ]H�EHOW�FKDLQ�RI�WKH�VHFRQG�FHQWXU\�%&��LV�D�SHQGDQW�LQ�WKH�VKDSH�RI�D
GUDJRQ�W\SH�DQLPDO��ZKLFK�KDV�UHG�HQDPHO�LQOD\V��7KLV�ZDV�IRXQG�LQ�1RY©�=¡PN\��LQ�WKH
&]HFK�5HSXEOLF�

6RPH� RI� WKH� PRVW� RXWVWDQGLQJ� H[DPSOHV� RI� &HOWLF� DUW� PD\� EH� IRXQG� LQ� WKH� PLUURUV�
HVSHFLDOO\�DV� UHSUHVHQWHG�E\� WKH�'HVERURXJK��1RUWKDPSWRQVKLUH��EURQ]H�PLUURU��GDWHG� WR
WKH�HQG�RI�WKH�ILUVW�FHQWXU\�%&��7KH�EURQ]H�EDFN�VXUIDFH�LV�HQJUDYHG�ZLWK�IDVFLQDWLQJ�&HOWLF
GHVLJQV� WKDW� FRXOG� RQO\� KDYH� EHHQ� DFKLHYHG�ZLWK� WKH� DLG� RI� D� FRPSDVV��7KH�+ROFRPEH�
'HYRQ��PLUURU�RI�WKH�VDPH�SHULRG�LV�VLPLODU�LQ�VW\OH��9HU\�IHZ�&HOWLF�PLUURUV�KDYH�VXUYLYHG
RQ� WKH� (XURSHDQ�PDLQODQG� EXW�ZH� DUH� OXFN\� LQ� KDYLQJ� D�ZKROH� VHULHV� RI� LQVXODU� &HOWLF
PLUURUV�IRXQG�PRVWO\�LQ�%ULWDLQ�IURP�(DVW�$QJOLD�DFURVV�WR�&RUQZDOO�

&HOWLF� SRWWHUV� KDG� SURJUHVVHG� WR� WKH� XVH� RI� WKH� ZKHHO� IURP� WKH� HQG� RI� WKH� +DOOVWDWW
SHULRG��7KH\�ILUHG�WKHLU�SRWV�LQ�WHFKLQLFDOO\�DGYDQFHG�NLOQV�ZKLFK�ZHUH�GHVLJQHG�WR�DOORZ
R[\JHQ�WR�EH�LQWURGXFHG��WKH�SRWWHU�FRXOG�WKXV�FRQWURO�WKH�FRORXU�RI�WKH�YHVVHO��GHSHQGLQJ



RQ� LWV� FOD\�� %\� WKH� /D� 7¨QH� SHULRG�� WKH� SRWWHUV� RIWHQ� VWDPSHG� WKHLU� SRWV� ZLWK� DQLPDO
GHVLJQV��/DWHU�WKH�SRWV�ZHUH�SDLQWHG�ZLWK�EDQGV�RI�UHG�RU�ZKLWH�RU�EODFN�SDWWHUQV�VXFK�DV
FURVV�KDWFKLQJ��7KLV�ZDV�GRQH�E\�DSSO\LQJ�OLTXLG�FOD\�EHIRUH�ILULQJ��6RPH�&HOWLF�SRWWHUV
DGGHG�JUDSKLWH�WR�WKH�FOD\�WR�DFKLHYH�D�PHWDOOLF�DSSHDUDQFH�

7KH�LQVXODU�&HOWV� WHQGHG�WR�PDNH�WKHLU�SRWV�E\�KDQG��SDUWLFXODUO\�WKH�QRUWK�%ULWRQV��,Q
IDFW�� ERWK� WKH� QRUWK�%ULWRQV� DQG� WKH� ,ULVK� DSSHDUHG� WR� SURGXFH� YHU\� OLWWOH� LQ� WKH�ZD\� RI
SRWWHU\� DW� DOO�� SUHIHUULQJ�� LW� VHHPV�� WR� XVH� LQWULFDWH�PHWDOZRUN� ERZOV� RU� FDUYHG�ZRRGHQ
YHVVHOV��ZKLFK�ZHUH�PXFK�PRUH�ODERXU�LQWHQVLYH�EXW�GXUDEOH��7KH�HYLGHQFH�VKRZV�WKDW�WKH
&HOWV�HYHQ�XVHG�ODWKHV�WR�WXUQ�RXW�ZRRGHQ�ERZOV�DQG�WRRO�KDQGOHV�

:RRGZRUNLQJ�ZDV� DGYDQFHG� DPRQJ�DOO� WKH�&HOWLF�SHRSOHV��ZKLFK� LV� QRW� VXUSULVLQJ� DV
ZRRG�ZDV�WKHLU�HQYLURQPHQW��*UHDW�IRUHVWV�FRYHUHG�DOO�WKH�&HOWLF�ODQGV�DQG�RQFH�LURQ�KDG
EHHQ� LQWURGXFHG� LQWR� WKHLU� WRROV� WKH�&HOWV� IHOO� WR�ZRUN�ZLWK� D�ZLOO� WR� IHOO� WKH� IRUHVWV� IRU
FRQVWUXFWLRQDO�ZRUN�LQ�EXLOGLQJ�WKHLU�KRPHV��WRZQV�DQG�URDGZD\V��&HOWLF�FDUSHQWHUV�ZHUH
DV�VNLOOHG�DV�WKHLU�PHWDOZRUNHUV��7KH�JUHDW�WUHHV�ZHUH�IHOOHG�ZLWK�D[HV�DQG�VSOLW�LQWR�SODQNV
XVLQJ�ZRRGHQ�ZHGJHV��)URP�WKH�HDUO\�/D�7¨QH�SHULRG�VRPH�FRQVWUXFWLRQDO� WLPEHUV�KDYH
EHHQ� UHFRYHUHG� XS� WR� ��� PHWUHV� LQ� OHQJWK� DORQJ� ZLWK� D� YDULHW\� RI� ZRRGZRUNLQJ� WRROV�
7KHVH�LQFOXGHG�VPDOO�VDZV�DQG�HYHQ�DG]HV�

&HOWLF� ZRRGZRUNHUV� ZHUH� OLWWOH� GLIIHUHQW� IURP� WKHLU� 5RPDQ� FRXQWHUSDUWV� LQ� XVLQJ
PRUWLVHV� DQG� WHQRQV� RU� SHJJHG� MRLQWV�� 7KHUH� DUH� WUDFHV� RI� HODERUDWH� ZRRGHQ� VWUXFWXUHV�
VXFK�DV�JDWHV� WR� WRZQV��RU�GRRUV� WR�EXLOGLQJV�DQG�VR� IRUWK��7KHUH�DUH�HYHQ� UHIHUHQFHV� LQ
VRPH�FODVVLFDO�ZRUNV�WR�HODERUDWH�ZRRGHQ�EULGJHV�EHLQJ�IRXQG�LQ�*DXO�DFURVV�WKH�ULYHUV�

:H� ZLOO� GHDO� ZLWK� WKH� FRQVWUXFWLRQ� RI� KRXVHV� LQ� WKH� QH[W� FKDSWHU� DQG� KDYH� DOUHDG\
UHPDUNHG�RQ�WKH�EXLOGLQJ�RI�VKLSV�DQG�ODQG�YHKLFOHV�LQ�ZKLFK�FDUSHQWHUV�SOD\HG�D�FHQWUDO
UROH�� %XW� WKH� &HOWLF� ZRRGZRUNHUV� DOVR� SURGXFHG� DQ� LQWULFDWH� UDQJH� RI� SRUWDEOH� REMHFWV�
LQFOXGLQJ�PHWDO�ERXQG�ZRRGHQ�EXFNHWV�� RU� EDUUHOV�� VXFK� DV� WKRVH� IRXQG� DW�$\OHVEXU\� LQ
%ULWDLQ�RU�0DQFKLQJ�LQ�*HUPDQ\�

:H� KDYH� VHHQ� WKDW� WKH� &HOWV� ZHUH� VNLOOHG� LQ� WKH� SURGXFWLRQ� RI� IDEULFV�� DQG� WKDW� WKH
%ULWLVK�ZRROOHQ�FORDN�RU�VDJXP�ZDV�WKH�KHLJKW�RI�IDVKLRQ�LQ�5RPH�LQ�WKH�VHFRQG�DQG�ILUVW
FHQWXULHV�%&��&DVVLXV�'LR�� LQ�KLV�GHVFULSWLRQ�RI�%RXGLFFD��VD\V� WKDW� �VKH�ZRUH�Dߝ WXQLF�RI
GLYHUVH�FRORXUV�RYHU�ZKLFK�D�WKLFN�PDQWOH�ZDV�IDVWHQHG�E\�D�EURRFK�8ߞ�QIRUWXQDWHO\��IDEULF
RQO\�VXUYLYHV�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��EXW�ZH�GR�KDYH�D�IXU�FDSH�DQG�D�ZUDS�DURXQG
VNLUW�IURP�WKH�ILIWK�FHQWXU\�%&��SUHVHUYHG�LQ�D�ERJ�DW�+XOGUHQRVH��'HQPDUN��7KH�VNLUW�LV�RI
D�IDEULF�VLPLODU�WR�WDUWDQ��2WKHU�ILQGV�IURP�WKH�+DOOVWDWW�SHULRG�LQFOXGH�FKHFN�SDWWHUQV�DQG
WKH� FRORXUV�� DOWKRXJK� IDGHG�� DUH� UHPLQLVFHQW� RI� WKH� WDUWDQ� VR� FKDUDFWHULVWLF� RI� &HOWLF
FORWKLQJ�DFFRUGLQJ�WR�WKH�GHVFULSWLRQV�LQ�FODVVLFDO�VRXUFHV��:RRO�DQG�OLQHQ�ZHUH�WKH�PDLQ
IDEULFV�IRU�FORWKLQJ�DOWKRXJK�VLONV��REYLRXVO\�LPSRUWHG��KDYH�DOVR�EHHQ�GLVFRYHUHG�

/HDWKHU� ZRUNLQJ� ZDV� ZLGHVSUHDG� DQG� OHDWKHU� VDQGDOV�� VKRHV�� EHOWV� DQG� RWKHU
DFFRXWUHPHQWV�KDYH�EHHQ�IRXQG�WKURXJKRXW� WKH�&HOWLF�ZRUOG��&RPELQDWLRQV�RI�ZRRG�DQG
OHDWKHU�ZHUH�DOVR�XVHG�E\�WKH�&HOWLF�VKRHPDNHUV�

2QFH�DJDLQ��ZH�KDYH� WR�FRQFOXGH� IURP� WKH� UHPDUNDEOH�HYLGHQFH� OHIW� IURP� WKH�DQFLHQW
&HOWLF� ZRUOG� WKDW� WKH� 5RPDQ� GHVFULSWLRQV� RI� EDUEDULF� VDYDJHU\� DUH� OHVV� WKDQ� IDLU� WR� D
VRFLHW\�KLJKO\�DGYDQFHG�LQ�WKH�ILHOG�RI�DUWV�DQG�FUDIWV�
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7KHUH�DUH�WZR�SRSXODU�YLHZV�RI�&HOWLF�EXLOGHUV�DQG�ERWK�DUH�HUURQHRXV��7KH�ILUVW�LV�WKDW�WKH
&HOWV�FRQVWUXFWHG�WKH�JUHDW�PHJDOLWKV�RI�ZHVWHUQ�(XURSH�EXW��DV�WKHVH�ZHUH�EXLOW�LQ�D�SHULRG
ORQJ� EHIRUH� ZH� FDQ� VDIHO\� LGHQWLI\� D� &HOWLF� FXOWXUH�� ZH� PXVW� GLVUHJDUG� WKLV� WKHRU\�
-DFTXHWWD� DQG� &KULVWRSKHU� +DZNHV� KDYH� VXJJHVWHG� WKDW� WKH� PHJDOLWKV� PLJKW� KDYH� EHHQ
EXLOW�E\�DQ�HDUO\�,QGR�(XURSHDQ�SHRSOH�DQG�WKDW�WKHVH�SHRSOH�ZHUH�SURWR�&HOWV��EXW�DV�ZH
VLPSO\�KDYH�QR�ZD\�RI�SURYLQJ�WKLV�LW�UHPDLQV�DQ�K\SRWKHVLV��7KH�VHFRQG�YLHZ�LV�WKDW�WKH
DQFLHQW�&HOWV�OLYHG�LQ�ZDWWOH�KXWV��RIWHQ�KXGGOHG�EHKLQG�HDUWK�UDPSDUWV��DQG�GLG�QRW�EXLOG
DQ\WKLQJ�VXEVWDQWLDO�DW�DOO��7KDW�LV�KRZ�WKH�5RPDQ�SURSDJDQGLVWV�ZRXOG�KDYH�XV�VHH�WKHP�
7KDW�DOVR�LV�XQWUXH�

&HOWLF�DUFKLWHFWV� DQG�EXLOGHUV�� LQ� WKHLU�QRUWKHUQ�KRPHODQGV��ZHUH� IDFHG�ZLWK�SUREOHPV
ZKLFK�WKHLU�*UHHN�DQG�5RPDQ�FRXQWHUSDUWV�GLG�QRW�KDYH�WR�FRQWHQG�ZLWK�ZKHQ�LW�FDPH�WR
FRQVWUXFWLQJ� EXLOGLQJV� WKDW�ZRXOG� ODVW��1HYHUWKHOHVV�� GHVSLWH� WKH� WHVW� RI� QDWXUH� DQG� WLPH
DQG�WKH�GHVWUXFWLYH�LQWHUYHQWLRQ�RI�VXEVHTXHQW�JHQHUDWLRQV��UHPQDQWV�VWLOO�H[LVW��7KHUH�DUH
FRQVWUXFWLRQV�LQ�6FRWODQG��IRU�H[DPSOH��RULJLQDOO\�EXLOW�LQ�WKH�ILIWK�FHQWXU\�%&��ZKLFK�VWLOO
VWDQG�WR�D�KHLJKW�RI����PHWUHV�

(DUO\�&HOWLF�+DOOVWDWW� FXOWXUH�ZDV� EDVLFDOO\� UXUDO� DQG�PDQ\� RI� WKH� FRQVWUXFWLRQV�ZHUH
ZRRGHQ� IDUPKRXVHV�� )RU� WKH� &HOWV�� GZHOOLQJ� DPRQJ� WKH� YDVW� (XURSHDQ� IRUHVW� UHJLRQV�
ZRRG�ZDV�WKH�PDMRU�VRXUFH�RI�EXLOGLQJ�PDWHULDO��2Q�WKH�RWKHU�KDQG��WKH�JUHDW�UR\DO�FHQWUHV
KDG� EHJXQ� WR� VSULQJ� XS�� 6WURQJKROGV� VXFK� DV� +HXQHEXUJ�� LQ� WKH� VL[WK� FHQWXU\� %&�� DQG
(QWUHPRQW�GHYHORSHG�LQWR�FLWLHV��ZLWK�D�UR\DO�UHVLGHQFH�VXUURXQGHG�E\�FOXVWHUV�RI�KRXVHV
DQG�VHW�RXW�RQ�VWUHHW�SDWWHUQV�ZLWK�VKRSV�DQG�RWKHU�SODFHV�RI�EXVLQHVV�

$UFKDHRORJLVWV�FDOO�WKHVH�UR\DO�VLWHV��HQFORVHG�E\�IRUWLILFDWLRQV��RSSLGD��WKH�SOXUDO�RI�WKH
/DWLQ�ZRUG� IRU� WRZQ�� %XLOW� IURP� WKH� VL[WK� DQG� ILIWK� FHQWXULHV� %&�� WKHVH�RSSLGD� GLIIHUHG
IURP�HDUO\�VLWHV� LQ� WKHLU�VL]H�DQG�LQ� WKH�IDFW� WKDW� WKH\�ZHUH�FHQWUHV�RI� WUDGH�DQG�FUDIWV�DV
ZHOO�DV�SURYLGLQJ�PHDQV�RI�SURWHFWLRQ�LQ�FDVH�RI�WKUHDW�

$W� WKH� RSHQ� DLU�PXVHXP� RI�$VSDUQ�� QHDU� 9LHQQD�� RQH� FDQ� VHH� UHFRQVWUXFWLRQV� RI� WKH
W\SLFDO� &RQWLQHQWDO� &HOWLF� IDUP� GZHOOLQJV�� UHFWDQJXODU� KRXVHV� WKDW� ZRXOG� QRW� EH� RXW� RI
SODFH�DPRQJ�PRGHUQ�&DQDGLDQ�ORJ�FDELQV��7KHVH�UHFWDQJXODU�&HOWLF�KRXVHV�YDULHG�IURP�D
VLQJOH� ODUJH� URRP� WR� JUHDW� PXOWL�URRP� EXLOGLQJV� ZLWK� D� FHQWUDO� FRUULGRU� OHDGLQJ� WR� WKH
YDULRXV�FKDPEHUV��,W�ZDV�QRW�XQFRPPRQ�WR�KDYH�D�VHFRQG�VWRUH\�RQ�WKHVH�EXLOGLQJV�

7KHUH� LV� DQ� LQWHUHVWLQJ� FRQWUDVW� EHWZHHQ� HDUO\�&RQWLQHQWDO�&HOWLF� KRXVLQJ� DQG� LQVXODU
&HOWLF�KRXVLQJ�IRU� WKH�FRQVWUXFWLRQV�LQ�%ULWDLQ�DQG�,UHODQG�ZHUH�PRVWO\�URXQG�KRXVHV��DV
GHPRQVWUDWHG�E\�WKH�UHFUHDWLRQV�DW�%XWVHU�)DUP�DQG�WKH�&KLOWHUQ�2SHQ�$LU�0XVHXP��7KHVH
PXVHXP� FRQVWUXFWLRQV� ZHUH� EDVHG� RQ� WKH� SODQ� RI� D� KRXVH� H[FDYDWHG� DW� 3LPSHUQH�� LQ
'RUVHW�� 7KH� LGHD� RI� WKH� URXQG� KRXVH� FDPH� IURP� WKH� ROGHU� $WODQWLF� FRDVW� WUDGLWLRQ� RI
EXLOGLQJ��7KH�%ULWLVK�DQG�,ULVK�&HOWLF�URXQG�KRXVHV�FRQWLQXHG�LQWR�WKH�ODWH�/D�7¨QH�SHULRG
ZLWK�H[FHSWLRQDOO\�ODUJH�FRQVWUXFWLRQV�VXFK�DV�WKDW�DW�1DYDQ��&R��$UPDJK��EXLOW�DERXW���
%&�

$V�WKH�/D�7¨QH�SHULRG�SURJUHVVHG�RQ�WKH�&RQWLQHQW�ZH�ILQG�KDOI�WLPEHUHG�KRXVHV�RIWHQ



WZR�VWRUH\V�KLJK�DQG�VRPHWLPHV�HYHQ�ULVLQJ�WR�WKUHH�VWRUH\V��$�&HOWLF�YLOODJH�H[FDYDWHG�DW
0RQWH�%LEHOH�LQ�WKH�$SHQQLQHV�KDV�UHYHDOHG�D�VLWH�RFFXSLHG�E\�WKH�&HOWV�EHWZHHQ�����DQG
����%&�ZLWK�D�SRVVLEOH�SRSXODWLRQ�DW�DQ\�RQH�WLPH�RIߙ��������SHRSOH��7KH\�OLYHG�LQ�VRPH
IRUW\� RU� ILIW\� KRXVHV�� ZKLFK� ZHUH� EXLOW� RI� VWRQH� DQG� WLPEHU�� SUREDEO\� WKDWFKHG�� DQG
DUUDQJHG�LQ�D�V\VWHPDWLF�SDWWHUQ��7KH�WLPEHUV�VKRZ�WKDW�WKH\�ZHUH�KRXVHV�RI�WZR�VWRUH\V�
7KH�H[FDYDWHG�KRXVHV�ZHUH�GHVWUR\HG�E\�ILUH�DERXW�����%&�DQG�ZH�FDQ�K\SRWKHVLVH� WKDW
WKLV�KDSSHQHG�GXULQJ�RQH�RI�WKH�5RPDQ�LQFXUVLRQV�LQWR�WKH�DUHD�IRU�WKH�VLWH�IHOO�ZLWKLQ�WKH
WHUULWRU\�RI�WKH�%RLL�WULEH�GZHOOLQJ�VRXWK�RI�WKH�3R�5LYHU�

,Q� WKH� VHFRQG� FHQWXU\� %&�� WKH� &HOWLF� VHWWOHPHQWV� WKURXJKRXW� (XURSH� EHJDQ� WR� FKDQJH
SDWWHUQ�DQG�D� V\VWHP�RI�FLWLHV� HPHUJHG��2QH�RI� WKH�ELJJHVW�ZDV�0DQFKLQJ����NLORPHWUHV
VRXWK� RI� ,QJROGVWDGW�� %DYDULD�� FORVH� WR� WKH� 'DQXEH�� ,W� ZDV� D� ZDOOHG� FLW\�� ZLWK� D
FLUFXPIHUHQFH�RI���NLORPHWUHV��DQG� WKH�ZDOOV�VWRRG�XS� WR���PHWUHV�KLJK��HQFORVLQJ�VRPH
����KHFWDUHV��:LWKLQ�WKH�ZDOOV�WKHUH�ZDV�D�V\VWHP�RI�ZHOO�ODLG�RXW�VWUHHWV�DQG�DQ�RUGHUO\
DUUDQJHPHQW�RI�WKH�PDLQO\�WLPEHU�EXLOGLQJV�

0DQFKLQJ� ZDV� WKH� FDSLWDO� RI� WKH� 9LQGHOLFL� DQG� D� FHQWUH� RI� DUWV� DQG� FUDIWV�� LQFOXGLQJ
SRWWHU\��7KHUH�ZDV�HYHQ�D�PLQW�IRU�VWULNLQJ�FRLQV��7KH�5RPDQV�DWWDFNHG�DQG�GHVWUR\HG�WKH
FLW\�LQ�DERXW����%&��([FDYDWLRQV�EHJDQ�LQ������DQG�VWLOO�FRQWLQXH��DQG�LQ������D�PXVHXP
ZDV� RSHQHG� RQ� WKH� VLWH�� 3UHYLRXV� ILQGV� DUH� GLYLGHG� EHWZHHQ� WKH� 3U¤KLVWRULVFKH
6WDDWVVDPPOXQJ�LQ�0XQLFK�DQG�WKH�6WDGWPXVHXP�RI�,QJROGVWDGW�

7KH�JUHDW�ZDOOV� RI�0DQFKLQJ�ZHUH�EXLOW� RI� D�ER[� VWUXFWXUH�RI� FULVV�FURVV� WLPEHUV� ODLG
KRUL]RQWDOO\�� $� VWRQH� ZDOO� ZDV� EXLOW� RQ� ERWK� VLGHV� ZLWK� WKH� HQGV� RI� WKH� FURVV� WLPEHUV
LQVHUWHG��7KH�FHQWUH�ZDV�WKHQ�ILOOHG�ZLWK�UXEEOH�DQG�VWRQHV��&DHVDU�PHQWLRQV�ILQGLQJ�VXFK
JUHDW� ZDOO� FRQVWUXFWLRQV� LQ� *DXO� SURSHU� DQG� KH� FDOOHG� WKHP� PXUL� *DOOLFL�� +H� ZDV
SDUWLFXODUO\�LPSUHVVHG�ZLWK�WKH�FDSLWDO�RI�WKH�$HGXL��%LEUDFWH��0RQW�%HXYUD\���ZKLFK�ZDV
VXUURXQGHG�E\�D�ZDOO���NLORPHWUHV�LQ�FLUFXPIHUHQFH�DQG���PHWUHV�LQ�KHLJKW��%LEUDFWH�ZDV
QRW� GHVWUR\HG� E\� WKH� 5RPDQV� IRU� WKH�$HGXL�ZHUH� LQLWLDOO\� SUR�5RPDQ�� ,WV� EXVLQHVV� OLIH
FRQWLQXHG��ZLWK�LURQ�ZRUNHUV��MHZHOOHUV�DQG�RWKHU�FUDIWVPHQ�ZRUNLQJ�LQ�WKHLU�VKRSV�DORQJ
WKH�PDLQ�VWUHHWV�DQG�LWV�UR\DO�SDODFH�GRPLQDWLQJ�WKH�FLW\��%LEUDFWH�GLG�QRW�IDOO�LQWR�GLVXVH
XQWLO�DIWHU���%&�ZKHQ�WKH�5RPDQV�DQG�5RPDQLVHG�&HOWV�EXLOW�D�QHZ�FLW\��$XWXQ��QHDUE\�

1XPDQWLD� ZDV� DQRWKHU� JUHDW� &HOWLF� WRZQ�� VLWXDWHG� RYHUORRNLQJ� WKH� 5LYHU� 'RXUR� LQ
6SDLQ�� ,W�ZDV� WKH� FDSLWDO� RI� WKH�$UHYDFL�� RFFXSLHG� IURP�DQFLHQW� WLPHV� EXW� DFKLHYLQJ� WKH
KHLJKW�RI�LWV�SURVSHULW\�LQ�WKH�WKLUG�FHQWXU\�%&��,W�FRYHUHG�VRPH����KHFWDUHV�ZLWK�D�ZHOO�
GHILQHG�VWUHHW�V\VWHP�DQG�KRXVHV�RI�VWRQH�RU�VWRQH�IRXQGDWLRQ�� WLPEHU�DQG�FOD\�EULFN�� ,Q
����%&�WKH�5RPDQ�JHQHUDO�3��&RUQHOLXV�6FLSLR�WKUHZ�XS�VLHJH�ZRUNV�DURXQG�WKH�WRZQ�DQG
VWDUYHG�WKH�LQKDELWDQWV�LQWR�VXUUHQGHU��7KH�WRZQ�ZDV�WKHQ�V\VWHPDWLFDOO\�GHVWUR\HG�E\�WKH
5RPDQV�DQG�WKH�RFFXSDQWV�ZHUH�VROG�LQWR�VODYHU\�

0DLGHQ�&DVWOH��'RUVHW��DQG�'DQHEXU\��LQ�+DPSVKLUH��DUH�DPRQJ�WKH�EHVW�NQRZQ�RI�WKH
%ULWLVK�&HOWLF�WRZQVKLSV��7KH\�ZHUH�RULJLQDOO\�EXLOW�DV�KLOO�IRUWV�DQG�JUHZ�RYHU�WKH�\HDUV�
7KH� IRUWLILFDWLRQV� DW� 0DLGHQ� &DVWOH� DUH� LPPHQVH� DQG� LW� VHHPV� WKH\� ZHUH� FRQVWUXFWHG
DURXQG� ���� %&�� 7KH� WRZQ� ZDOOV� HQFORVHG� VRPH� ��� KHFWDUHV�� 2YHU� WKH� \HDUV� WKH
IRUWLILFDWLRQV� ZHUH� DGGHG� WR� ZLWK� UDPSDUWV� UHLQIRUFHG� ZLWK� OLPHVWRQH� EORFNV�� 7KH� LQQHU
UDPSDUW�LWVHOI�ZDV�D�YHUWLFDO�EDUULHU�RI����PHWUHV��'DQHEXU\�ZDV�EXLOW�RQ�D�OHVVHU�VFDOH��EXW
LWV�H[WHULRU�IRUWLILFDWLRQV�HQFORVHG�D�VLWH�RI����KHFWDUHV��,W�ZDV�RFFXSLHG�IURP�����WR����
%&��'DQHEXU\�KDV�EHHQ�FDUHIXOO\�H[FDYDWHG�RYHU� WKH�\HDUV�� DQG� WKH�0XVHXP�RI� WKH� ,URQ



$JH�LQ�$QGRYHU�VKRZV�PDQ\�DUWHIDFWV�DQG�UHFRQVWUXFWLRQV�RI�OLIH�LQ�WKHVH�IRUWLILHG�WRZQV�
%RWK� 0DLGHQ� &DVWOH� DQG� 'DQHEXU\� ZHUH� GHVWUR\HG� E\� WKH� ,,� $XJXVWD� /HJLRQ� XQGHU
9HVSDVLDQ�ZKR�VXEVHTXHQWO\�EHFDPH�HPSHURU�

7KH� PRVW� LPSRUWDQW� VLWHV� RI� FLWLHV� DQG� WRZQV� LQ� WKH� DQFLHQW� &HOWLF� ZRUOG�� IURP� DQ
DUFKDHRORJLFDO� YLHZSRLQW��ZHUH�$OHVLD�� %LEUDFWH� DQG�*HUJRYLD� LQ� )UDQFH��+HLGHQJUDEHQ
DQG�0DQFKLQJ�LQ�*HUPDQ\�DQG�6WDU©�+UDGLVNR�DQG�=¡YLVW�LQ�WKH�HDVWHUQ�&HOWLF�DUHD��$OHVLD
RFFXSLHG�VRPH�����KHFWDUHV�RQ�WKH�VORSHV�RI�0RQW�$X[RLV��QHDU�$OLVH�6DLQWH�5HLQH��,W�ZDV
KHUH�WKDW�9HUFLQJHWRUL[�KDG�WR�IDFH�WKH�VWDUYDWLRQ�RI�KLV�SHRSOH�RU�VXUUHQGHU�WR�&DHVDU��7KH
VLWH�ZDV�DSSDUHQWO\�VR�LPSRUWDQW�WKDW�LW�ZDV�VWLOO�XVHG�DIWHU�9HUFLQJHWRUL[�VXUUHQGHUHG�LW�WR
&DHVDU��DQG�ZDV�QRW�DEDQGRQHG�E\�LWV�LQKDELWDQWV�XQWLO�WKH�0LGGOH�$JHV�

*HUJRYLD�� WKH� KRPH� WRZQ� RI� 9HUFLQJHWRUL[� DQG� DQ� $UYHUQL� VWURQJKROG�� HQFORVHG� ��
KHFWDUHV�DQG�GLG�QRW�IDOO�WR�&DHVDUߞV�VLHJH�WDFWLFV��(YHQ�PRUH�VSHFWDFXODU�ZDV�DQ�XQQDPHG
WRZQ� DW� +HLGHQJUDEHQ�� RQ� WKH� 6ZDELDQ� $OE� QRUWK�HDVW� RI� 8UDFK�� 7KH� VLWH� FRYHUHG� DQ
LQFUHGLEOH������KHFWDUHV�DQG�ZDV�GHIHQGHG�E\�ZDOOV�DQG�JDWHV��$Q�DUHD�RI�����KHFWDUHV�LQ
WKH�VRXWKHUQ�SDUW�RI�WKH�ZDOOHG�LQ�VLWH�ZDV�JLYHQ�DGGLWLRQDO�SURWHFWLRQ�E\�UDPSDUWV�DQG�SLWV
DQG�ZDV��SHUKDSV��WKH�DULVWRFUDWLF�RU�UR\DO�TXDUWHU��)LQGV�VXJJHVW�LW�ZDV�EXLOW�LQ�WKH�VHFRQG
FHQWXU\�%&�EXW��VDGO\��QR�IXOO�VFDOH�H[FDYDWLRQV�KDYH�\HW�EHHQ�PDGH��1R�HYLGHQFH�RI�ZKHQ
LW�IHOO�LQWR�GLVXVH�KDV�EHHQ�IRXQG�EXW�LW�VHHPV�OLNHO\�WKDW�WKH�&HOWV�ZKR�RFFXSLHG�LW�IRUPHG
SDUW�RI�WKH�JUHDW�+HOYHWLDQ�FRQIHGHUDWLRQ�DQG�WKDW�WKH\�DEDQGRQHG�LW�ZKHQ�WKH\�EHJDQ�WKHLU
ZHVWZDUG�PLJUDWLRQ�DURXQG����%&�

6WDU©�+UDGLVNR�����NLORPHWUHV�HDVW�RI�3URVWHMRY�LQ�0RUDYLD��ZDV�D�VLWH�RI����KHFWDUHV�EXW
VXUURXQGHG�E\�D�FKDLQ�RI�IRUWLILFDWLRQV�VRPH�����NLORPHWUHV�LQ�FLUFXPIHUHQFH��,W�DSSHDUV�WR
EH� RQH� RI� WKH� PRVW� LPSRUWDQW� HDVWHUQ� &HOWLF� WRZQV�� =¡YLVW�� VRXWK� RI� 3UDJXH�� DW� WKH
FRQIOXHQFH�RI�WKH�%HUDXQ�DQG�0ROGDX��ZDV�DQRWKHU�LPSRUWDQW�HDVWHUQ�&HOWLF�WRZQ�DQG�WKH
VLWH�RI�D�&HOWLF�UHOLJLRXV�VDQFWXDU\��,WV�HDUOLHVW�IRUWLILFDWLRQV�GDWH�EDFN�WR�WKH�VL[WK�DQG�ILIWK
FHQWXULHV�%&��%\�WKH�VHFRQG�FHQWXU\�%&�WKH�WRZQ�FRYHUHG�����KHFWDUHV��,Q�WKH�ODVW�GHFDGHV
%&�� DV� WKH�&HOWV�ZHUH�EHLQJ� IRUFHG�ZHVWZDUG�E\� WKH�SUHVVXUH�RI� WKH� LQFRPLQJ�*HUPDQLF
WULEHV�IURP�WKH�QRUWK�DQG�6ODYV�IURP�WKH�HDVW��WKH�WRZQ�ZDV�EXUQW��SUHVXPDEO\�HLWKHU�LQ�DQ
DWWDFN� RU� E\� WKH� &HOWV� WKHPVHOYHV�� &DHVDU� VD\V� WKDW� ZKHQ� WKH� +HOYHWLL� DQG� WKHLU� DOOLHV
PRYHG�ZHVWZDUG� WKH\�DGRSWHG�D� VFRUFKHG�HDUWK�SROLF\� UDWKHU� WKDQ� OHDYH� WKHLU� WRZQVKLSV
DQG�LPPRYDEOH�ZHDOWK�WR�WKH�LQYDGHUV�

7KH�HYLGHQFH�LQ�ERWK�*DXO�DQG�%ULWDLQ�LV�WKDW�WKH�IRUWLILHG�VLWHV�KDG�JHQHUDOO\�IDOOHQ�LQWR
GLVXVH� GXULQJ� WKH� ODWH� /D� 7¨QH� SHULRG�� +DYLQJ� QR� HQHPLHV�� WKH� &HOWV� RIWHQ� OLYHG� LQ
XQZDOOHG�IDUPLQJ�FRPPXQLWLHV�RU�LQ�WKH�JUHDW�FLWLHV��7KHQ��ILUVWO\�ZLWK�WKH�WKUHDW�IURP�WKH
5RPDQV� DQG� WKHQ� ZLWK� WKH� WKUHDW� IURP� WKH� *HUPDQLF� WULEHV�� WKH� &HOWV� UHRFFXSLHG� WKH
IRUWLILHG�VLWHV�DQG�VWUHQJWKHQHG�WKHP�

7KH� H[FDYDWLRQ� RI� WKHVH� IRUWLILHG� WRZQV� RU� KLOO�IRUWV� OHDYHV� RQH� RSHQ�PRXWKHG� DW� WKH
FUDIWVPDQVKLS� RI� WKH�&HOWLF� DUFKLWHFWV� DQG� EXLOGHUV�� 7KHUH� DUH� OLWHUDOO\� KXQGUHGV� RI� KLOO�
IRUWV�DQG�WKRXVDQGV�RI�ULQJ�IRUWV�WKURXJKRXW�WKH�DQFLHQW�&HOWLF�ZRUOG��7KH�ZRUN�LQYROYHG
LQ�PRYLQJ�VXFK�FRORVVDO�DPRXQWV�RI�HDUWK�DQG�VWRQH�LV�DEVROXWHO\�EUHDWK�WDNLQJ��2I�FRXUVH�
ZH� PXVW� DOORZ� IRU� FHQWXULHV� RI� EXUQLQJ� DQG� GHVWUXFWLRQ� E\� WKH� 5RPDQV� DQG� *HUPDQLF
WULEHV�EHIRUH�ZH�FDQ�XQGHUVWDQG�ZKDW�WKH�IDFH�RI�&HOWLF�(XURSH�UHDOO\�ORRNHG�OLNH�

:KLOH� WKH�YDVW�PDMRULW\�RI�FRQVWUXFWLRQV�ZHUH�RI�ZRRG�� WKH�DQFLHQW�&HOWV�DOVR�EXLOW� LQ



VWRQH�DQG�PDQ\�H[DPSOHV�KDYH�VXUYLYHG��2QH�RI� WKH�EHVW�SUHVHUYHG�HDUO\�&HOWLF�YLOODJHV
EXLOW� LQ�VWRQH�LV�&K\VDXVWHU��DW�0DGURQ��LQ�&RUQZDOO��,W�DSSHDUV�WR�KDYH�EHHQ�EXLOW� LQ�WKH
FHQWXU\� EHIRUH� WKH� 5RPDQ� LQYDVLRQ� LQ� WKH� VRXWK�HDVW� RI� %ULWDLQ�� DQG� WR� KDYH� EHHQ
SHDFHIXOO\�RFFXSLHG�XQWLO�WKH�IRXUWK�FHQWXU\�$'��7KHUH�DUH�HLJKW�KRXVHV�LQ�WKH�YLOODJH��IRXU
RQ�HLWKHU�VLGH�RI�D�VWUHHW��ZKLOH�D�QLQWK�KRXVH�OLHV�GRZQ�DQ�DOOH\ZD\��7KH�VWRQH�KRXVHV�DUH
RYDO� LQ� VKDSH�� DQ� HQWUDQFH� SDVVDJH�� RIWHQ� �� PHWUHV� ORQJ�� OHDGV� LQWR� D� FRXUW\DUG� RXW� RI
ZKLFK�D�VHULHV�RI�GRRUV�RSHQ�LQWR�FLUFXODU�DQG�UHFWDQJXODU�URRPV��7KH�IORRUV�ZHUH�VWRQH�
IDFHG��6RPH�RI�WKHVH�URRPV�ZHUH�IRU�OLYLQJ�LQ��RWKHUV�DSSDUHQWO\�IRU�ZRUNLQJ��2QH�RI�WKH
KRXVHV�KDG�XQGHUIORRU�GUDLQDJH�� VKRZLQJ� WKDW� WKH�5RPDQV�ZHUH� QRW� WKH� RQO\�(XURSHDQV
SRVVHVVHG�RI�VXFK�LQJHQXLW\��,W�VHHPV�WKDW�WKH�FRXUW\DUGV�ZHUH�OHIW�RSHQ�WR�WKH�VN\�EXW�WKH
KRXVHV�ZHUH� HLWKHU� FRUEHOOHG� RU� WKDWFKHG�� 1HDU� WKH� KRXVHV� LV� D� IRXJRX�� RU� XQGHUJURXQG
VWRUDJH� FKDPEHU�� VRPH� ��� PHWUHV� ORQJ�� 7HUUDFHG� DQG� ZDOOHG� JDUGHQ� SORWV� DUH� VLWXDWHG
EHKLQG� WKH� KRXVHV�� D� ILHOG� V\VWHP� LV� FORVH� E\� DQG� D� WUDFN� OHDGV� WR� D� VWUHDP� ZKHUH� WLQ
ZRUNLQJ�ZDV�FDUULHG�RXW�

6FRWODQG�VHHPV�WR�KDYH�PRUH�VXUYLYLQJ�VWRQH�FRQVWUXFWLRQV�WKDQ�PDQ\�RWKHU�SODFHV��7KH
&HOWV�SUREDEO\�EXLOW� LQ� VWRQH�KHUH�EHFDXVH�RI� WKH�ZHDWKHU� FRQGLWLRQV��7KH�PRVW�YLVXDOO\
H[FLWLQJ� VXUYLYDO� RI� HDUO\�&HOWLF� DUFKLWHFWXUH� LV� WKH�EURFK�� RU� GHIHQGHG�KRPHVWHDG��2YHU
���� KDYH� EHHQ� UHFRUGHG� ZLWK� RQO\� D� GR]HQ� RI� WKHVH� RXWVLGH� QRUWKHUQ� 6FRWODQG� DQG� WKH
ZHVWHUQ� DQG� QRUWKHUQ� LVODQGV�� 7KH\� DUH� WKHUHIRUH� FRQVLGHUHG� WR� EH� DQ� LQQRYDWLRQ� RI� WKH
&HOWLF� WULEHV� ZKR� ODWHU� HPHUJHG� XQGHU� WKHLU� 5RPDQ� QLFNQDPH� 3LFWL� �SDVW� SDUWLFLSOH� RI
SLQJHUH��WR�SDLQW��

'U�,DQ�$UPLW�PDLQWDLQV�WKDW�WKH�ILUVW�LGHQWLILDEOH�DQFHVWRUV�RI�WKH�EURFKV�DUH�D�VHULHV�RI
WKLFN�ZDOOHG�GU\�VWRQH� URXQG�KRXVHV� WKDW�EHJDQ� WR�DSSHDU�DURXQG�����%&��7KH�%X�URXQG
KRXVH��RQ�2UNQH\��ZDV�GLYLGHG�LQWR�URRPV�E\�WDOO�IODJVWRQHV�

7KH�W\SLFDO�EURFK�ZDV�D�GU\�VWRQH�VWUXFWXUH��ZLWK�ZDOOV�XVXDOO\�DERXW���PHWUHV�WKLFN�DQG
ZLWK�DQ� LQWHUQDO�GLDPHWHU�RI���� WR����PHWUHV��7KHLU� WDSHULQJ�VKDSH�ZDV�GHVLJQHG� WR�JLYH
WKHP� JUHDW� VWUHQJWK�� 7KHUH� LV� D� VLQJOH� HQWUDQFH�� D� GRRU�� FKDPEHUV� DQG� RQH� RU� PRUH
VWDLUFDVHV�OHDGLQJ�WR�JDOOHULHV��,QVLGH�ZHUH�RYHQV��FXSERDUGV�DQG�VWDLUZD\V�OHDGLQJ�WR�WKH
YDULRXV�OHYHOV�

7KH�PRVW�IDPRXV�H[DPSOH�LV�WKDW�RI�0RXVD��6KHWODQG��ZKHUH�WKH�ZDOOV�UHPDLQ�DERXW���
PHWUHV�KLJK��$QRWKHU�VSHFWDFXODU�EURFK�LV�'XQ�7ZHOYH��,QYHUQHVV��ZKHUH�WKH�ZDOOV�VWDQG
XS�WR����PHWUHV�DQG�DUH���PHWUHV�WKLFN��0DQ\�DUWHIDFWV�ZHUH�GLVFRYHUHG�KHUH�DQG�DUH�QRZ
LQ� WKH�1DWLRQDO�0XVHXP�RI�6FRWODQG��$�UHFRQVWUXFWLRQ�KDV�EHHQ�PDGH�RI� WKH�&OLFNKLPLQ
EURFK�ZKLFK�ZDV�LQ�XVH�IURP�WKH�HQG�RI�WKH�VHFRQG�FHQWXU\�%&�WR�WKH�VHFRQG�FHQWXU\�$'��,W
KDV�EHHQ�FRQMHFWXUHG�WKDW�WKH\�FDPH�LQWR�EHLQJ�DV�D�YLVXDO�H[SUHVVLRQ�RI�WKH�SRZHU�RI�WKH
PDULWLPH� WUDGLQJ� WULEHV�� 'U� $UPLW� EHOLHYHV� WKDW� WKHUH� ZHUH� PRUH� WKDQ� WZHQW\� EURFKߝ
YLOODJHVߞ� LQ� &DLWKQHVV� DORQH� DQG� WKDW� VXFK� JURXSV� RI� EURFK� KRXVHV� UHSUHVHQWHG� WKH
DUFKLWHFWXUDO� HPERGLPHQW� RI� VRFLDO� FRQWURO�� 7KH� SHWW\� NLQJ� RU� FKLHI� UXOHG� IURP� WKH
H[FHSWLRQDOO\� WDOO� DQG� LPSRVLQJ� VWUXFWXUH��ZKLFK�ZDV� VXUURXQGHG� E\� D� VHULHV� RI� FHOOXODU
VWRQH�EXLOGLQJV�LQ�ZKLFK�WKRVH�RI�OHVVHU�UDQN�GZHOW��7KH�EURFK�ZRXOG�WDNH�LWV�SODFH�DV�WKH
HTXLYDOHQW�RI�WKH�ORFDO�FK¢WHDX�RU�FDVWOH�GZHOOLQJ�RI�WKH�ORUG�RI�WKH�WHUULWRU\�

7KH�DQFLHQW�&HOWV�DOVR�EXLOW�FLUFXODU��WLPEHU�IUDPHG�WKDWFKHG�KRXVHV�RQ�DUWLILFLDO�LVODQGV
LQ� ODNHV�� HVWXDULHV� RU�PDUVKODQG�� FDOOHG� FUDQQRJV�� 7KH�PDMRULW\� KDYH� EHHQ� H[FDYDWHG� LQ
6FRWODQG�EXW� WKHUH� DUH� DOVR� VHYHUDO� LQ� ,UHODQG��PDLQO\� LQ� WKH�QRUWK�� DQG� VRPH�KDYH� HYHQ



EHHQ� IRXQG� LQ� WKH� IHQV� RI�(DVW�$QJOLD�� LQ�(QJODQG��ZKLOH� WKHUH� LV� D� VROLWDU\� H[DPSOH� LQ
6RXWK�:DOHV��0RVW�FUDQQRJV�ZHUH�EXLOW�DW�WKH�VWDUW�RI�WKH�+DOOVWDWW�SHULRG�

7KH�FUDQQRJ�LV�IXUWKHU�HYLGHQFH�RI�WKH�LQJHQXLW\�RI�&HOWLF�DUFKLWHFWV�DQG�EXLOGHUV��2QFH
WKH�VLWH�ZDV�ORFDWHGߙ��VD\��LQ�D�ODNHߙ��ODUJH�ERXOGHUV�ZHUH�UDIWHG�WR�WKH�SRVLWLRQ�DQG�VXQN
XQWLO��HYHQWXDOO\��DQ�LVODQG�EURNH�WKH�VXUIDFH�RI�WKH�ODNH��*UHDW�QXPEHUV�RI�ZRRGHQ�SLOHV�
EHDPV� DQG� VWDNHV� ZHUH� FXW� DQG� LQFRUSRUDWHG� LQWR� WKH� ERXOGHUV� DV� IRXQGDWLRQV�� DQG� D
ZRRGHQ� SODWIRUP� ZDV� EXLOW� MXVW� DERYH� WKH� ZDWHU� OHYHO�� 2Q� WKLV�� WKH� KRXVH� ZDV� EXLOW�
VRPHWLPHV�DV�ODUJH�DV����PHWUHV�LQ�GLDPHWHU��$�TXD\�ZDV�DGGHG�DQG��VRPHWLPHV��D�SODQNHG
ZDONZD\�WR�WKH�VKRUH�ZKLFK�XVXDOO\�LQFRUSRUDWHG�D�GUDZEULGJH�DV�D�PHDQV�RI�SURWHFWLRQ�
7KH�PDLQ�SXUSRVH�RI�WKHVH�KRXVHV�ZDV�WR�SURYLGH�WKHLU�RFFXSDQWV�ZLWK�SURWHFWLRQ�IURP�DQ\
VXGGHQ�DWWDFN��7KURXJK�/RFK�7D\�WKHUH�KDYH�EHHQ�VRPH�ILIWHHQ�FUDQQRJV�LGHQWLILHG�

7KH� &HOWLF� EXLOGHUV� LQ� ,UHODQG� XVHG� VLPLODU� WHFKQLTXHV�� 5LQJ�IRUWV�� RU� HQFORVHG
IDUPVWHDGV��DQG�IRUWLILHG�GZHOOLQJ�SODFHV�RI�YDU\LQJ�VL]HV�DUH�IRXQG�WKURXJKRXW�,UHODQG��,W
KDV� EHHQ� HVWLPDWHG� WKDW� VRPH� ������� WR� ������� VLWHV� KDYH� EHHQ� LGHQWLILHG�� $V� ZHOO� DV
FUDQQRJV� WKHUH� DUH� DOVR� RYHU� ILIW\�PDMRU� KLOO�IRUWV�� LQFOXGLQJ� WKH� VSHFWDFXODU� VWRQH�EXLOW
'XQ�$HQJXV��2QH�RI�WKH�PRVW�LPSUHVVLYH�H[DPSOHV�RI�&HOWLF�VWRQH�EXLOGLQJ�LV�6WDLJXH�IRUW
LQ�&R��.HUU\��%XLOW�LQ�WKH�ILIWK�FHQWXU\�%&��WKH�IRUW�LV�VWUDWHJLFDOO\�VLWXDWHG�DW�WKH�KHDG�RI�D
YDOOH\�DURXQG�ZKLFK�WKH�KLOOV�IRUP�DQ�DPSKLWKHDWUH��,W�LV�DOVR�VXUURXQGHG�E\�D�GLWFK��7KH
FLUFXODU�ZDOOV��RI�GU\�VWRQH�FRQVWUXFWLRQ��VWLOO�VWDQG�DW���PHWUHV�LQ�KHLJKW�DQG�DUH�����PHWUHV
WKLFN�LQ�SODFHV��ZLWK�VWHSV�DQG�ZDONZD\V�DURXQG�WKH�LQWHULRU�FLUFXPIHUHQFH�DQG�WZR�LQQHU
FKDPEHUV��7KH�HQWLUH�VWUXFWXUH� LV����PHWUHV� LQ�GLDPHWHU��7KH�GRRU�IDFHV�GRZQ�WKH�YDOOH\
DQG�KDV�VORSLQJ�MDPEV�

:KHQ� WKH� %UHKRQ� /DZV� ZHUH� FRGLILHG� LQ� ,UHODQG�� WKH� SRVLWLRQ� RI� EXLOGHU� FDUULHG
SURIHVVLRQDO� VWDWXV�� 7KH� 2OODPK� �VXUYLYLQJ� DV� WKH� PRGHUQ� ,ULVK� ZRUG� IRU� D� SURIHVVRU�
EXLOGHU�VXSHULQWHQGHG�WKH�FUDIWVPHQ�LQ�WKHLU�ZRUN��.LQJVߙ��ERWK�SHWW\�DQG�SURYLQFLDO�NLQJV
DQG�WKH�KLJK�NLQJߙ��HPSOR\HG�DQ�2OODPK�EXLOGHU��ZKR�UHFHLYHG�D�\HDUO\ߝ�UHWDLQHUߞ�RI�WKH
YDOXH� RI� WZHQW\�RQH� FRZV�� 7KH� ODZ� HYHQ� FODVVLILHV� WKH�ZRUN�ZKLFK� WKH�2OODPK� EXLOGHU
FRXOG� XQGHUWDNH� �ߙ QLQHWHHQ� FODVVHV� LQ� DOO� �ߙ DQG� WKH� SD\PHQW� KH�ZRXOG� UHFHLYH� IRU� VXFK
ZRUN��)RU�H[DPSOH��LI�KH�ZDV�UHTXLUHG�WR�EXLOG�D�QHZ�NLWFKHQ�KLV�IHH�ZDV�WKH�YDOXH�RI�VL[
FRZV��2EYLRXVO\��WKLV�ZDV�QR�RUGLQDU\�NLWFKHQ�EXW�WKH�NLWFKHQ�RI�D�NLQJ�RU�D�FKLHI�

7KH�DQFLHQW�ODZ�WH[W��WKH�&U­WK�*DEODFK��GHDOV�ZLWK�RIIHQFHV�DJDLQVW�EXLOGLQJV�DQG�WKH
SHQDOWLHV�WKH\�LQFXUUHG��7KH�DQFLHQW�,ULVK�UHFRJQLVHG�WKH�RIIHQFH�RI�GDPDJLQJ�EXLOGLQJV��,I
VWUD\LQJ�FDWWOH�DWH�WKH�WKDWFK�RI�D�KRXVH��LI�VRPHRQH�EURNH�GRZQ�WKH�GRRU�RI�D�KRXVH�DQG
HVSHFLDOO\�LI�VRPHRQH�VHW�ILUH�WR�D�KRXVH��WKHUH�ZDV�D�ZKROH�OLVW�RI�ILQHV�DQG�FRPSHQVDWLRQV
WR� EH� SDLG��7KHUH� DUH� UHIHUHQFHV� LQ� WKH� VXUYLYLQJ� ODZ� WH[WV� WR� D� ORVW� WH[W� HQWLWOHG�%UHWKD
)RUORLVFWKH�� �MXGJHPHQWV�RIߝ DUVRQߞ��$FFRUGLQJ� WR� WKH� VXUYLYLQJ� FRPPHQWDULHV� RQ� LW�� WKLV
WH[W�GLVWLQJXLVKHG�EHWZHHQ�DFFLGHQWDO�ILUH��ILUHV�FDXVHG�E\�QHJOLJHQFH�DQG�ILUHV�FDXVHG�E\
GHOLEHUDWH� DUVRQ�� ,W� ODLG�GRZQ� WKH�SHQDOWLHV� IRU� FDXVLQJ�GHDWK�RU� LQMXU\� WR�SHRSOH� DQG� WR
GRPHVWLF�DQLPDOV�LQ�VXFK�ILUHV��6W�3DWULFN�LQ�WKH�ILIWK�FHQWXU\�$'�LV�VDLG�WR�KDYH�SUHDFKHG
VWURQJO\�LQ�VXSSRUW�RI�WKH�ODZ�DJDLQVW�DUVRQ�

2QFH� DJDLQ�ZH� VHH� WKDW� WKH� SRSXODU� QRWLRQ� RI� DQFLHQW� &HOWLF� VRFLHW\� DV� FRQVLVWLQJ� RI
LWLQHUDQW�KRUGHV��FRQVWDQWO\�RQ�WKH�PRYH�IURP�RQH�DUHD�RI�(XURSH�WR�DQRWKHU�DQG�OLYLQJ�LQ
KDVWLO\�FRQVWUXFWHG�ZRRG�RU�PXG�KXWV��LV�HQWLUHO\�HUURQHRXV�



��
&(/7,&�5(/,*,21

:KHQ� WKH\� VSHDN� RI� �HOWLF&ߝ UHOLJLRQߞ�� PDQ\� SHRSOH� DUH� UHIHUULQJ� WR� WKH� LQVXODU� &HOWLF
P\WKRORJ\� RI� ZKLFK� ZH� KDYH� ZULWWHQ� UHFRUGV�� DOEHLW� LQ� D� ERZGOHULVHG� &KULVWLDQ� IRUP�
+RZHYHU�� UHOLJLRQ� LV� QRW�PHUHO\�P\WKRORJ\�� DOWKRXJK� WKH� VDFUHG� WUDGLWLRQV� RI� WKH� ODWWHU
RIWHQ�DFFRXQW� IRU�EHOLHIV� UHODWLQJ� WR� ULWXDO�SUDFWLFHV�DQG� IHVWLYDOV��7KHUH� LV��DGPLWWHGO\��D
ILQH�OLQH�EHWZHHQ�ZKDW�LV�P\WKRORJ\�DQG�ZKDW�LV�UHOLJLRQ��E\�ZKLFK�ZH�PHDQ�WKH�FXOWV�RI
GHLWLHV��DQG�WKH�ULWHV�DQG�EHOLHIV�DVVRFLDWHG�ZLWK�WKHP�

$V� WKH� DQFLHQW� &HOWV� GLG� QRW� OHDYH� XV�ZULWWHQ� UHFRUGV� RI� WKHLU� EHOLHIV� LQ� D� V\VWHPDWLF
IRUP�� VRPH�KDYH� H[SUHVVHG� WKH� EHOLHI� WKDW� LW� LV� LPSRVVLEOH� WR� VXPPRQ� WKH� SUH�&KULVWLDQ
&HOWLF�UHOLJLRQ�IURP�WKH�JUDYH�DQG�KDYH�VLPSO\�OHIW�WKH�ILHOG�WR�WKRVH�ZKR�KDYH�FRQMXUHG
WKH�LQYHQWLRQV�RI�WKH�VHYHQWHHQWK��HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXU\�URPDQWLFV�WR�FODLP�DOO
PDQQHU�RI�ZHLUG�ULWXDOV� IRU� WKH�DQFLHQW�&HOWV��+RZHYHU��ZKHQ�ZH�H[DPLQH� WKH�HYLGHQFH�
WKHUH�LV�PXFK�ZH�NQRZ�DERXW�&HOWLF�UHOLJLRQ�

/LNH�DOPRVW�DOO�WKH�UHOLJLRQV�RI�WKH�DQFLHQW�ZRUOG��&HOWLF�UHOLJLRQ�ZDV�SRO\WKHLVWLF��7KHUH
DUH� RYHU� ���� QDPHV� RI� &HOWLF� GHLWLHV�� PDOH� DQG� IHPDOH�� UHFRUGHG� EXW� WKH� YDVW� PDMRULW\
ZRXOG� DSSHDU� WR� EH� ORFDO� GHLWLHV�� WULEDO� JRGV� DQG�JRGGHVVHV��+RZHYHU�� WKDW� OHDYHV� VRPH
KXQGUHG� RU� VR� ZKR� DUH� WR� EH� IRXQG� WKURXJKRXW� WKH� &HOWLF� ZRUOG�� LQGHHG�� PDQ\� RI� WKH
GHLWLHV�DUH�FOHDUO\�WKH�PDMRU�GHLWLHV�RI�WKH�&HOWV�

-XOLXV�&DHVDU� FRPPHQWHG� WKDW� WKH�&HOWV�ZHUH� D� YHU\� UHOLJLRXV�SHRSOH�� D� FKDUDFWHULVWLF
VWLOO�HYLGHQW�DPRQJ�PRGHUQ�&HOWLF�SHRSOHV��$V�D�5RPDQ��&DHVDU�VDZ�WKH�&HOWLF�UHOLJLRQ�DV
VRPHWKLQJ�H[RWLF��DOLHQ�DQG�EDUEDULF��+RZHYHU��WKH�WKHPHV�RI�WKH�FRPPRQ�,QGR�(XURSHDQ
LQKHULWDQFH� DUH� VWLOO� WKHUH� WR� EH� REVHUYHG�� DQG� WKH� SDQWKHRQ� RI� &HOWLF� GHLWLHV� LV� QRW� IDU
UHPRYHG�IURP�WKH�SDQWKHRQ�RI�/DWLQ��*UHHN�RU�HYHQ�+LQGX�GHLWLHV��,I�ZH�PD\�RYHUORRN�WKH
,ULVK�&KULVWLDQ�ERZGOHULVDWLRQ�RI� WKHLU�JRGV�DQG�JRGGHVVHV��DV� WKH\�DSSHDU� LQ� WKH�ZULWWHQ
P\WKRORJ\��WKH\�ZHUH�DV�IDOOLEOH��XQSUHGLFWDEOH�DQG�VXEMHFW�WR�DOO�WKH�KXPDQ�YLFHV�DV�ZHUH
WKH�GHLWLHV�ZKR�GZHOW�RQ�0RXQW�2O\PSXV�LQ�*UHHN�FXOWXUH�RU�WKH�+LQGX�JRGV�DV�GHSLFWHG
LQ�WKH�HSLFV�WKH�0DKDEKDUDWD�DQG�WKH�5DPD\DQD�

2XU�SUREOHP� LV� WKDW� WKH�*UHHN�DQG�5RPDQ�REVHUYHUV�KDYH�DGGHG� WR�RXU�FRQIXVLRQ�E\
DWWHPSWLQJ�WR�HTXDWH�WKH�&HOWLF�GHLWLHV�ZLWK�WKHLU�RZQ�DQG�DOVR�E\�FRPPHQWV�ZKLFK�VHHP�DW
RGGV�ZLWK�WKH�HYLGHQFH��:H�ILQG�D�VFKRRO�RI�WKRXJKW�ZKLFK�FODLPV�WKDW� WKH�&HOWV�GLG�QRW
PDNH�LPDJHV�RI�WKHLU�GHLWLHV�LQ�KXPDQ�IRUP�XQWLO�ODWH�LQ�WKH�,URQ�$JH�EHFDXVH��DFFRUGLQJ
WR�'LRGRUXV�6LFXOXV��ZKHQ�WKH�&HOWV�VWRUPHG�WKH�*UHHN�VDQFWXDU\�RI�'HOSKL�� WKHLU� OHDGHU
%UHQQXV�LV�UHSRUWHG�WR�KDYH�ODXJKHG�DW�WKH�LGHD�RI�JRGV�DQG�JRGGHVVHV�EHLQJ�UHSUHVHQWHG�LQ
KXPDQ�IRUPߝ��:KHQ�KH�FDPH�RQO\�XSRQ�LPDJHV�RI�VWRQH�DQG�ZRRG�KH�ODXJKHG�DW�WKHP��WR
WKLQN�WKDW�PHQ��EHOLHYLQJ�WKDW�JRGV�KDG�KXPDQ�IRUP��VKRXOG�VHW�XS�WKHLU�LPDJHV�LQ�ZRRG
DQG�VWRQHߞ�

<HW� &DHVDU� RQ� WKH� RWKHU� KDQG� VD\V� WKDW� WKH� &HOWV� EHOLHYHG� WKDW� WKH� GHLWLHV�ZHUH� WKHLU
DQFHVWRUV�DQG�QRW�WKHLU�FUHDWRUV��VR��VXUHO\��WKH\�KDG�KXPDQ�IRUP"�$QG��LQGHHG��ZH�KDYH
DQ�LPDJH�RI�&HUQXQQRV��FOHDUO\�LQ�KXPDQ�IRUP�DOEHLW�ZLWK�KRUQV�FRPLQJ�RXW�RI�KLV�KHDG�
IURP�WKH�IRXUWK�FHQWXU\�%&�URFN�VFUDWFKLQJ�DW�3DVSDUGR�LQ�WKH�9DO�&DPRQLFD��D�ORQJ�WLPH
EHIRUH�%UHQQXV� UHDFKHG�'HOSKL��&RQIXVLRQ� OXUNV�HYHU\ZKHUH� IRU� WKH�XQZDU\��&HUQXQQRV



ZDV�FHUWDLQO\�D�PDMRU�JRG��7KH�QDPH�VHHPV�WR� LQGLFDWHߝ�WKH�KRUQHG�RQHߞ�DQG�KH� LV�RIWHQ
GHSLFWHG�ZLWK� WKH� V\PERO�RI� VWDJߞV� DQWOHUV� ��ZKLFKߙ UHPDLQHG� D� UR\DO� V\PERO� DPRQJ� WKH
,ULVK� NLQJV�� SDUWLFXODUO\� WKH� (³JKDQDFKW� G\QDVW\� RI� &DVKHO�� ,W� KDV� EHHQ� DUJXHG� WKDW� WKH
&HUQXQQRV� RI� WKH�&RQWLQHQWDO� DQG�%ULWLVK�&HOWV� LV�7KH�'DJGD� �7KH�*RRG�*RG�� RI� ,ULVK
P\WKRORJ\�

$W�1DXWDH�3DULVLDFL�ERWK�KLV�QDPH�DQG�KLV�GHVFULSWLRQ�DUH�JLYHQ�RQ�D�PRQXPHQW�GDWLQJ
IURP�DURXQG�$'ߙ�������,W�ZDV�IRXQG�LQ�0DUFK�������EHQHDWK�WKH�&DWKHGUDO�RI�1RWUH�'DPH
LQ�3DULV��+H�LV�EHDUGHG��ZLWK�VWDJߞV�DQWOHUV�IURP�ZKLFK�KDQJ�KHURߞV�WRUFV��:KLOH�WKH�ORZHU
SDUW� RI� WKLV� ILJXUH� KDV� EHHQ� ORVW�� LQGLFDWLRQV� DUH� WKDW� &HUQXQQRV� LV� VLWWLQJ� LQ� WKH� ORWXV
SRVLWLRQ��7KHUH�DUH�RYHU�����ILJXUHV�RI�JRGV�IRXQG�LQ�WKH�&HOWLF�ZRUOG�DGRSWLQJ�WKLV�FODVVLF
PHGLWDWLRQ�SRVLWLRQ�VR�FORVHO\�DVVRFLDWHG�LQ�WKH�PRGHUQ�PLQG�ZLWK�WKH�%XGGKLVW�RU�+LQGX
UHOLJLRQV��$JDLQ��LQ�WKLV�ZH�VHH�DQ�,QGR�(XURSHDQ�FRPPRQ�SUDFWLFH��&HUQXQQRV��RI�FRXUVH�
DSSHDUV�RQ�WKH�IDPRXV�*XQGHVWUXS�&DXOGURQ�ZKHUH�KH�DOVR�VLWV�LQ�WKH�ORWXV�SRVLWLRQ��+H�LV
VRPHWLPHV�DFFRPSDQLHG�E\�D�UDP�KRUQHG�VQDNH��2Q�RQH�UHOLHI�IRXQG�LQ�+DXWH�0DUQH�KH�LV
GHSLFWHG�DV� IHHGLQJ� WKLV� VQDNH�� ,Q�RWKHU�FDUYLQJV�KH�KDV�D� IHPDOH�FRQVRUWߙ�� LQ�H[DPSOHV
IRXQG�DW�&OHUPRQW�)HUUDQG�DQG�DW�%HVDQ§RQ�VKH�LV�DQWOHUHG�DV�ZHOO�

,Q�%ULWDLQ� WKH�JRG�DSSHDUV�DW�&LUHQFHVWHU� LQ�D�VPDOO�VWRQH�UHOLHI�ZKRVH� OHJV�DUH� WXUQHG
LQWR�WKH�UDP�KRUQHG�VQDNHV�WKHPVHOYHV�ZKLFK�UHDU�XS��WRQJXHV�SURWUXGLQJ��2Q�HLWKHU�VLGH
RI�WKH�JRG�DUH�RSHQ�SXUVHV�RI�PRQH\��&HUQXQQRV�DOVR�DSSHDUV�RQ�D�&HOWLF�VLOYHU�FRLQ�GDWHG
F��$'�����RI�WKH�%HOJDH�5HPL��IRXQG�DW�3HWHUVILHOG��+DPSVKLUH��+HUH��EHWZHHQ�WKH�DQWOHUV�
WKH�JRG�EHDUV�D�VRODU�ZKHHO��,W�LV�QRZ�LQ�WKH�%ULWLVK�0XVHXP�

&OHDUO\�&HUQXQQRV�LV�D�PDMRU�JRG�LQ�WKH�&HOWLF�SDQWKHRQ��6FKRODUV�KDYH�DUJXHG�WKDW�KLV
]RRPRUSKLF�DFFRPSDQLPHQW�LQGLFDWHV�WKDW�KH�ZDVߝ�/RUG�RI�$QLPDOV��6ߞKLYD��LQ�WKH�+LQGX
SDQWKHRQ��ZDV�DOVR�FDOOHG�3DVXSDWL��PHDQLQJߝ�/RUG�RI�$QLPDOVߞ��:KHQ�6LU�-RKQ�0DUVKDOO
ZDV�H[FDYDWLQJ�DW�0RKHQMRGDUR�� LQ�QRUWK�ZHVW� ,QGLD��KH� IRXQG�D�VHDO�RQ�ZKLFK�3DVXSDWL
ZDV� UHSUHVHQWHG�� �7KHߝ JHQHUDO� UHVHPEODQFH� EHWZHHQ� WKH� &HUQXQQRV� SDQHO� DQG� WKH
0RKHQMRGDUR� VHDO� >QRZ� LQ� WKH� 'HOKL�0XVHXP@� LV� VXFK� WKDW� RQH� FDQ� KDUGO\� GRXEW� WKHLU
FRPPRQ�RULJLQߞ��FRPPHQWHG�3URIHVVRU�0\OHV�'LOORQ�

7KH�'DJGD�FDUULHV�D�FOXE�ZKLFK�FDQ�GHVWUR\�DW�RQH�HQG�DQG�UHVWRUH�WR�OLIH�ZLWK�WKH�RWKHU�
,I� 7KH� 'DJGD� LV� DOVR� &HUQXQQRV� DQG� D� FRJQDWH� ZLWK� 6KLYD�� WKHQ� ZH� FDQ� VHH� YDJXH
VLPLODULWLHV�WR�WKH�+LQGX�WULSOH�IRUPV�RI�%UDKPD��&UHDWRU���9LVKQX��3UHVHUYHU��DQG�6KLYD
�'HVWUR\HU��� 7KH� IDPRXV� KLOO�ILJXUH� FDUYLQJ� RI� WKH� &HUQH� $EEDV� *LDQW� LQ� VRXWKHUQ
(QJODQG�� VRPH� ��� PHWUHV� KLJK�� FDUU\LQJ� D� FOXE� DQG� ZLWK� SHQLV� HUHFW�� LV� DUJXHG� WR� EH
&HUQXQQRV�DQG�WKHUHIRUH�WKH�%ULWLVK�&HOWLF�HTXLYDOHQW�RI�7KH�'DJGD��7KH�ILJXUH�LV�DOPRVW�D
UHSOLFD� RI� D� FDUYLQJ� IRXQG� DW� &RVWRSLWXP� �&RUEULGJH�� 1RUWKXPEHUODQG�� QRZ� LQ� WKH
1HZFDVWOH� XSRQ� 7\QH� 0XVHXP� RI� $QWLTXLWLHV�� ,W� FHUWDLQO\� KDV� DOO� WKH� DWWULEXWHV� RI
&HUQXQQRV��6KLYD�LV�DOVR�UHJDUGHG�DV�WKH�PDOH�JHQHUDWLYH�IRUFH�RI�WKH�9HGLF�UHOLJLRQ�ZKRVH
V\PERO�ZDV�WKH�OLQJD�RU�SKDOOXV��,Q�*UHHN�DQG�5RPDQ�SHUFHSWLRQV�WKLV�ZRXOG�HTXDWH�ZLWK
+HUDFOHV��ZKRP�WKH\�RIWHQ�VDZ�DV�SURJHQLWRU�RI�WKH�&HOWV�

:H�VDZ�LQ�&KDSWHU���WKDW�WKH�&HOWV�EHOLHYHG�WKHLU�RULJLQV�OD\�ZLWK�WKH�PRWKHU�JRGGHVV�
'DQX�� �GLYLQHߝ ZDWHUV� IURP� KHDYHQߞ�� 6KH� IHOO� IURP� KHDYHQ� DQG� KHU� ZDWHUV� FUHDWHG� WKH
'DQXYLXV� �'DQXEH��� KDYLQJ� ZDWHUHG� WKH� VDFUHG� RDN� WUHH� %­OH�� )URP� WKHUH� VSUDQJ� WKH
SDQWKHRQ�RI�WKH�JRGV�ZKR�DUH�NQRZQ�DV�WKH�7XDWKD�GH�'DQDDQ��&KLOGUHQ�RI�'DQX��LQ�,ULVK
DQG�WKH�&KLOGUHQ�RI�'´Q�LQ�:HOVK�P\WKV�



,W� KDV� EHHQ� DUJXHG�� QRW� ZLWK� DQ\� GHJUHH� RI� FRQYLFWLRQ�� WKDW� $QX�� RFFXUULQJ� LQ� ERWK
&RQWLQHQWDO� DQG� ,ULVK� &HOWLF� IRUPV�� LV� XQUHODWHG� WR� 'DQX�� 6DQDV�&KRUPDLF� LQ� WKH� WHQWK
FHQWXU\�FOHDUO\�GHVFULEHV�$QX�DV0ߝ�RWKHU�RI� WKH�,ULVK�*RGVߞ�� ,Q�DQ�HW\PRORJLFDO� OLVW�� WKH
&³LU�$QPDQQ� �7KH�)LWQHVV� RI�1DPHV��� WKH� HDUOLHVW� IRUP�ZH� KDYH� LV� IURP� WKH� IRXUWHHQWK
FHQWXU\��$QX�ZDV�D�IHUWLOLW\�JRGGHVV�DQG�SDWURQHVV�RI�WKH�(³JKDQDFKW�NLQJGRP�RI�0XQVWHU
LQ�,UHODQG��WKH�WHUP�,DWK�Q$QDQQ��/DQG�RI�$QX��ZDV�D�QDPH�JLYHQ�WR�,UHODQG��UHLQIRUFLQJ
WKH�(³JKDQDFKW�FODLP�WR�WKH�NLQJVKLS�RI�DOO�,UHODQG��,Q�&R��.HUU\�WKHUH�DUH�WZR�KLOOV�FDOOHG
'¡�&K­FK�Q$QDQQ��3DSV�RI�$QX��

$QX�DSSHDUV� LQ� DQ� LQVFULSWLRQ�DW�9DXFOXVH�ZKHUH�3URIHVVRU� -RKQ�5K\V�DUJXHV� WKDW� WKH
QDPH�RFFXUV�LQ�GDWLYH�IRUP�$QRQLUHGL��WUDQVODWHG�DVߝ�FKDULRW�RI�$QXߞ�

0RVW� RI� WKH� PDMRU� &HOWLF� GHLWLHV� ZHUH� YHQHUDWHG� LQ� WKH� IRUP� RI� WULXQH� JRGV� DQG
JRGGHVVHV� �ߙ WKDW� LV�� WKH\� KDG� WKUHH� DVSHFWV� FDOOHG� E\� WKUHH� QDPHV�� DQG� PDQ\
UHSUHVHQWDWLRQV�RI�WKHP�DUH�JLYHQ�WKUHH�IDFHV�RU�WKUHH�KHDGV��7KH�WULDGV�WKURXJK�ZKLFK�WKH
'UXLGV� WDXJKW�� DQG� WKH� VDFUHGQHVV� RI� WKH�QXPEHU� WKUHH�� DUH� KLJKO\� LPSRUWDQW� DQG� D� YHU\
FRPPRQ�IHDWXUH�RI�WKH�,QGR�(XURSHDQ�WUDGLWLRQ��([DPSOHV�RI�VXFK�WULSOH�UHSUHVHQWDWLRQV�RI
GHLWLHV� LQFOXGH� WKH� MDQLIRUP� KHDG� IURP� /HLFKOLQJHQ�� *HUPDQ\�� GDWLQJ� IURP� WKH� IRXUWK
FHQWXU\�%&��WKH�VWRQH�WULSOH�KHDG�IURP�:UR[HWHU��6KURSVKLUH��DQG�WKH�KHDG�IURP�5HLPV�LQ
)UDQFH��7KHUH�LV�HYHQ�D�WULSOH�LPDJH�RI�&HUQXQQRV��ZLWK�KLV�DQWOHUV��RQ�D�EURQ]H�VWDWXHWWH
IURP��WDQJ�VXU�$URX[��7KH�SUH�5RPDQ�&HOWLF�FRLQV�RI�WKH�5HPL��RI�5HLPV��GHSLFW�D�WULSOH�
KHDGHG�GHLW\�

7KLV� WULXQH�RU� WULSOH�IRUP�RI�GHLW\�ZDV�QRW�FRQILQHG�WR� WKH�&HOWV�EXW��DV�ZH�KDYH�VDLG�
SHUPHDWHV� WKH�,QGR�(XURSHDQ�FXOWXUHV��,Q�+LQGX�EHOLHI� WKH�7ULPXUWL�FRQVLVWHG�RI�%UDKPD
WKH�&UHDWRU��9LVKQX�WKH�3UHVHUYHU�DQG�6KLYD�WKH�'HVWUR\HU��$QFLHQW�*UHHNV�XVHG�WKUHH�DV�D
V\PERO� RI� GHLW\� DQG� DOVR� KDG� WKHLU� WULXQH� DVSHFW� LQ� =HXV� �KHDYHQ��� 3RVHLGRQ� �VHD�� DQG
3OXWR�+DGHV� �XQGHUZRUOG��� 7KHUH� DUH�� RI� FRXUVH�� WKUHH� )DWHV�� WKUHH� )XULHV�� WKUHH�*UDFHV�
WKUHH�+DUSLHV��WKH�6LE\OOLQH�ERRNV�DUH�QXPEHUHG�DV�WKUHH�WLPHV�WKUHH��DV�DUH�WKH�0XVHV�

,UHODQG�ZDV�UHSUHVHQWHG�E\�D�IHPDOH�WULXQH�JRGGHVVߙ���LUH��%DQED�DQG�)³WODߙ��DQG�WKHUH
ZHUH� WKUHH� FUDIW� JRGV�� *RLEKQLX�� /XFKWD� DQG� &UHGKQH�� 7KH� 0³UU­Jº�� WULSOH� JRGGHVV� RI
GHDWK�DQG�EDWWOHV��DSSHDUHG�DV�0DFKD��%DGE�DQG�1HPDLQ��HPERG\LQJ�DOO� WKDW� LV�SHUYHUVH
DQG�KRUULEOH�DPRQJ�WKH�VXSHUQDWXUDO�SRZHUV��7KH�'DJGD�KLPVHOI�ZDV�ZRUVKLSSHG�LQ�WULXQH
IRUP�

7KLV�SKLORVRSK\�FDQ�JR�HYHQ�GHHSHU�IRU�WKH�&HOWV�VDZ�+RPR�VDSLHQV�DV�ERG\��VRXO�DQG
VSLULW�� WKH�ZRUOG�ZDV�GLYLGHG�LQWR�HDUWK��VHD�DQG�DLU�� WKH�GLYLVLRQV�RI�QDWXUH�ZHUH�DQLPDO�
YHJHWDEOH�DQG�PLQHUDO��DQG�WKH�FDUGLQDO�FRORXUV�ZHUH�UHG��\HOORZ�DQG�EOXH��,W�PLJKW�DOVR�EH
UHPHPEHUHG� WKDW� LW� ZDV� D� *DXOLVK� &HOW�� +LODU\�� ELVKRS� RI� 3RLWLHUV� �F�� $'� �����ߙ���
UHJDUGHG�DV�RQH�RI�WKH�ILUVW�QDWLYH�&HOWV�WR�EHFRPH�DQ�RXWVWDQGLQJ�SKLORVRSKLFDO�IRUFH�LQ
WKH�&KULVWLDQ�PRYHPHQW��ZKRVH�JUHDW�ZRUN�'H�7ULQLWDWH�GHILQHG� WKH�FRQFHSW�RI� WKH�+RO\
7ULQLW\�IRU�WKH�ILUVW�WLPH��D�WULSOLFLW\�WKDW�LV�QRZ�VR�LQWHJUDO�WR�&KULVWLDQ�EHOLHI�

:H� KDYH� PHQWLRQHG� VRPH� RI� WKH� PDMRU� &HOWLF� GHLWLHV� ZKRVH� VXUYLYLQJ� LQVFULSWLRQV
DSSHDU�WKURXJKRXW�WKH�&HOWLF�ZRUOG��$QRWKHU�LPSRUWDQW�JRG�ZDV�/XJXV��IRXQG�WKURXJKRXW
WKH�&RQWLQHQW�LQ�ERWK�LQVFULSWLRQDO�IRUP�DQG�LQ�WKH�SODFH�QDPHV�RI�WRZQV�VXFK�DV�/\RQV�
/©RQ�� /RXGDQ� DQG�/DRQ� �LQ� )UDQFH��� /HLGHQ� �LQ�+ROODQG��� DQG�/HLJQLW]� �LQ� 6LOHVLD���+H
DOVR� DSSHDUV� LQ� LQVXODU�&HOWLF� SODFH�QDPHV�� IRU� H[DPSOH� LQ� WKH� RULJLQDO� IRUP�RI�&DUOLVOH



�/XJXYDOLXP���+LV�IHVWLYDO����$XJXVW��PDUNHG�WKH�EHJLQQLQJ�RI�WKH�KDUYHVW�VHDVRQ�DQG�WKH
QDPH�RI� WKLV� IHVWLYDO��/XJQDVDG��VXUYLYHV�DV�D�QDPH�IRU� WKH�PRQWK�RI�$XJXVW� LQ�PRGHUQ
,ULVK�DV�/ºQDVD��LQ0DQ[�DV�/XDQLVW\Q�DQG�LQ�6FRWWLVK�*DHOLF�DV�/¹QDVDG�

/XJK�DQG�KLV�:HOVK�HTXLYDOHQW�/OHX�DSSHDU�LQ�WKH�LQVXODU�&HOWLF�P\WKV��+H�LV�SRUWUD\HG
DV�D�ZDUULRU�JRG�RI�VKLQLQJ�OLJKW��+H�LV�D�PDVWHU�RI�DOO�FUDIWV�DQG�VNLOOV��&DHVDU�VD\V�WKDW�WKH
*DXOV�ZRUVKLSSHG0ߝ�HUFXU\ߞ�DVߝ�LQYHQWRU�RI�DOO�WKH�DUWVߞ��&DHVDUߞV�0HUFXU\�FRXOGZHOO�KDYH
EHHQ�/XJXV��1XDGD��UXOHU�RI�WKH�JRGV�LQ�,UHODQG��VXUUHQGHUV�KLV�UXOH�WR�/XJK��/XJK�LV�DOVR
FDOOHG� /XJK� /¡PKIKDGD� �RI� WKH� /RQJ� +DQG�$UP�� LQ� ,UHODQG� DQG� /OHX� /ODZ� *\IIHV� LQ
:HOVK��RI�WKH�6NLOIXO�+DQG���,Q�WKH�+LQGX�SDQWKHRQ�WKH�JRG�6DYLWDU�LV�FDOOHG�3UWKXSDQL��RI
WKH�/DUJH�+DQG��LQ�WKH�5LJ�9HGD��%RWK�/XJXV�DQG�6DYLWDU�DUH�FODLPHG�DV�VRODU�GHLWLHV7ߝ��KH
JRG�ZLWK�WKH�JUHDW�KDQG�VWUHWFKHV�XS�KLV�DUPV�VR�WKDW�DOO�REH\�7ߞ�KH�JRG�RI�WKH�ODUJH�KDQG�LV
DQ�,QGR�(XURSHDQ�FRQFHSW�DQG�NQRZQ�IURP�,UHODQG�DQG�6ZHGHQ�WR�WKH�3XQMDE�

$QRWKHU�RI�WKH�&HOWLF�SDQWKHRQ�LV�WKH�JRG�RI�HORTXHQFH��OLWHUDF\�DQG�OHDUQLQJ��2JPLRV
RQ� WKH�&RQWLQHQW� LV� DOVR� IRXQG� LQ�%ULWDLQ� DV�2JPLD� DQG� LQ� ,UHODQG� DV�2JPD��2JPLD� LQ
%ULWDLQ�LV�UHSUHVHQWHG�RQ�D�SRWWHU\�SLHFH�IURP�5LFKERURXJK�DV�D�ILJXUH�ZLWK�ORQJ�FXUO\�KDLU
DQG�VXQ�UD\V�HPDQDWLQJ�IURP�KLV�KHDG�ZLWK�KLV�QDPH�LQVFULEHG�EHORZ��2JPD�LQ�,UHODQG�LV�D
VRQ� RI� 7KH� 'DJGD� DQG� KH� LV� FUHGLWHG� ZLWK� WKH� LQYHQWLRQ� RI� WKH� 2JDP� VFULSW�� ZKLFK� LV
QDPHG� DIWHU� KLP�� 7KH� *UHHN� ZULWHU� /XFLDQ� �F�� $'� �DIWHUߙ��� ����� LGHQWLILHG� KLP� ZLWK
+HUDFOHV��DQG�WKLV�LV�FRQILUPHG�LQ�RXU�LQVXODU�P\WKRORJLFDO�VRXUFHV��ZKHUH�KLV�SDUHQWDJH
DQG� DGYHQWXUHV� DUH� LQ�PDQ\�ZD\V� FRPSDUDEOH�ZLWK� WKRVH� RI�+HUDFOHV�� WKH� VRQ� RI� =HXV�
IDWKHU� RI� WKH� *UHHN� JRGV�� =HXV�� RI� FRXUVH�� LV� FRJQDWH� ZLWK� '\DXV� LQ� 6DQVNULW� DQG� 7KH
'DJGD�LQ�,ULVK�

&DPXORV�ZDV�D�PDOH�JRG�NQRZQ�WKURXJKRXW�WKH�&HOWLF�ZRUOG�DQG�DQ�LQVFULSWLRQ�DW�%DU
+LOO��RQ�WKH�$QWRQLQH�:DOO�LQ�6FRWODQG��LGHQWLILHV�KLP�LQ�/DWLQ�DVߝ�WKH�JRG�0DUV�&DPXORVߞ�
,W� ZRXOG� VHHP�� WKHUHIRUH�� WKDW� &DPXORV� ZDV� D� ZDU� JRG�� 7KH� VDPH� OLQN� LV� PDGH� LQ
GHGLFDWLRQV� LQ� 5HLPV�� 5LQGHUQ� DQG� 'DOPDWLD�� 7KHUH� DUH� YRWLYH� LQVFULSWLRQV� WR� WKH� JRG
VWUHWFKLQJ� IURP� 5RPH� WR0DLQ]�� &DPXORV� JDYH� KLV� QDPH� WR� WKH� FKLHI� FLW\� RI� WKH
7ULQRYDQWHV� LQ� %ULWDLQ�� KHQFH� &DPXORGXQXP� �)RUW� RI� &DPXORV�� QRZ�&ROFKHVWHU�� ZKLFK
EHFDPH��IRU�D�EULHI�WLPH��WKH�FDSLWDO�RI�WKH�5RPDQ�SURYLQFH�RI�VRXWKHUQ�%ULWDLQ��7KH�QDPH
LV�IRXQG�DV�WKH�RULJLQDO�QDPH�RI�$OPRQEXU\�LQ�<RUNVKLUH��DQG�LQ�VRXWKHUQ�6FRWODQG�LQ�WKH
SODFH�QDPH�&DPXORVHVVD��DUJXHG�WR�EHߝ�VHDW�RI�&DPXORVߞ��,Q�,UHODQG��WKH�QDPH�RI�WKH�JRG
PD\� EH� VHHQ� LQ� WKH� QDPH�&XPDO�� IDWKHU� RI� WKH� IDPRXV� )LRQQ�0DF�&XPKDLO�� 7KH�ZRUG
FXPDO�LQ�ROG�,ULVK�DOVR�PHDQWߝ�ZDUULRUߞ�RUߝ�FKDPSLRQߞ��ZKLFK�FRXOG�ILW�LQ�ZLWK�WKH�LPDJH�RI
D�ZDU�JRG���7KLV�IRUP�RI�WKH�ZRUG�GRHV�QRW�DSSHDU�WR�EH�UHODWHG�WR�FXPDO�XVHG�DV�D�XQLW�RI
FXUUHQF\�QRU�FXPDO�XVHG�DV�WKH�QDPH�IRU�D�IHPDOH�VHUYDQW��

2QH�RI�WKH�PRVW�IDPRXV�&HOWLF�JRGV�KDG�D�IHUWLOLW\�IHVWLYDO�ZKLFK�LV�VWLOO�DFNQRZOHGJHG
WRGD\�DV�WKH�IHDVW�GD\�RI�D�VDLQW�WKDW�EHDUV�KHU�QDPH��6W�%ULJLW��7KH�QDPH�PHDQVߝ�([DOWHG
2QHߞ� DQG� LW� LV� VXJJHVWHG� WKDW� VKH� ZDV� DQRWKHU� SHUVRQLILFDWLRQ� RI� 'DQX�� +HU� QDPH�� DV
%ULJDQGX�RU�%ULJDQGR��LV�IRXQG�LQ�9DOQD\��6KH�LV�LGHQWLILHG�DV�WKH�&HOWLF�HTXLYDOHQW�RI�WKH
5RPDQ� JRGGHVV�0LQHUYD�� $V� %ULJDQWLD� VKH� LV� LGHQWLILHG�ZLWK�0LQHUYD� RQ� D� UHOLHI� IURP
%LUUHQV� LQ�VRXWKHUQ�6FRWODQG��QRZ�LQ� WKH�1DWLRQDO�0XVHXP�RI�$QWLTXLWLHV� LQ�(GLQEXUJK�
ZKLFK�SRUWUD\V�KHU�ZLWK�0LQHUYDߞV� DFFRXWUHPHQWV��%ULJDQWLD�ZDV�ZRUVKLSSHG� LQ�%ULWDLQ�
SULPDULO\� LQ� WKH� QRUWK� RI� WKH� FRXQWU\��7KH� WULEDO� FRQIHGHUDWLRQ� RI� WKH�%ULJDQWHV� VHHP� WR
KDYH�DGRSWHG�KHU�DQG�VHYHQ�YRWLYH�LQVFULSWLRQV�DUH�IRXQG�LQ�WKHLU�DUHD��+RZHYHU��KHU�QDPH



DOVR�RFFXUV�LQ�WKH�QDPHV�RI�WKH�ULYHUV�%UHQW��LQ�0LGGOHVH[��DQG�%UDLQW��LQ�$QJOHVH\��

2QH�RI�WKH�PRVW�IDPRXV�&HOWLF�JRGV�KDG�D�IHUWLOLW\�IHVWLYDO�ZKLFK�LV�VWLOO�DFNQRZOHGJHG
WRGD\�DV�WKH�IHDVW�GD\�RI�D�VDLQW�WKDW�EHDUV�KHU�QDPH��6W�%ULJLW��7KH�QDPH�PHDQVߝ�([DOWHG
2QHߞ� DQG� LW� LV� VXJJHVWHG� WKDW� VKH� ZDV� DQRWKHU� SHUVRQLILFDWLRQ� RI� 'DQX�� +HU� QDPH�� DV
%ULJDQGX�RU�%ULJDQGR��LV�IRXQG�LQ�9DOQD\��6KH�LV�LGHQWLILHG�DV�WKH�&HOWLF�HTXLYDOHQW�RI�WKH
5RPDQ� JRGGHVV�0LQHUYD�� $V� %ULJDQWLD� VKH� LV� LGHQWLILHG�ZLWK�0LQHUYD� RQ� D� UHOLHI� IURP
%LUUHQV� LQ�VRXWKHUQ�6FRWODQG��QRZ�LQ� WKH�1DWLRQDO�0XVHXP�RI�$QWLTXLWLHV� LQ�(GLQEXUJK�
ZKLFK�SRUWUD\V� KHU�ZLWK�0LQHUYDߞV� DFFRXWUHPHQWV��%ULJDQWLD�ZDV�ZRUVKLSSHG� LQ�%ULWDLQ�
SULPDULO\� LQ� WKH� QRUWK� RI� WKH� FRXQWU\��7KH� WULEDO� FRQIHGHUDWLRQ� RI� WKH�%ULJDQWHV� VHHP� WR
KDYH�DGRSWHG�KHU�DQG�VHYHQ�YRWLYH�LQVFULSWLRQV�DUH�IRXQG�LQ�WKHLU�DUHD��+RZHYHU��KHU�QDPH
DOVR�RFFXUV�LQ�WKH�QDPHV�RI�WKH�ULYHUV�%UHQW��LQ�0LGGOHVH[��DQG�%UDLQW��LQ�$QJOHVH\��

,Q�,UHODQG��DV�%ULJLW��VKH�DSSHDUV�LQ�WKH�P\WKV�DV�WKH�GDXJKWHU�RI�7KH�'DJGD�ZLWK�WZR
VLVWHUV��DOVR�FDOOHG�%ULJLW��6KH�ZDV�DVVRFLDWHG�ZLWK�WKH�DUW�RI�KHDOLQJ�DQG�WKH�FUDIW�RI� WKH
VPLWK\�DQG�ZDV�D�SDWURQHVV�RI�SRHWU\��2YHUDOO��VKH�ZDV�D�JRGGHVV�RI�IHUWLOLW\��7KH�&KULVWLDQ
VDLQW�ZKR�EHDUV�KHU�QDPH��%ULJLW��F��$'ߙ����F��������QRW�RQO\�WRRN�RYHU�WKH�IHDVW�GD\�RI�WKH
JRGGHVV��WKH�WUDGLWLRQDO�FRPPHQFHPHQW�RI�VSULQJ��RU�,PEROF�LQ�ROG�,ULVK����)HEUXDU\���EXW
DOVR�HQFRPSDVVHG�WKH�YHQHUDWLRQ�RI�IHUWLOLW\�DQG�OLJKW��6W�%ULJLWߞV�FURVV��ZKHQ�H[DPLQHG��LV
D�VRODU�ZKHHO��D�V\PERO�RI�JRRG�IRUWXQH�ZKLFK�DSSHDUV�WKURXJKRXW�,QGR�(XURSHDQ�FXOWXUH
DQG�LQ�+LQGX�FXOWXUH�DV�WKH�VZDVWLND��D�V\PERO�SHUYHUWHG�E\�WKH�1D]LV��,Q�9HGLF�6DQVNULW
VYDVWLND�GHULYHG�IURP�Vº��JRRG�DQG�DVWL��EHLQJ�

7KH� GLIILFXOW\� DERXW� WKH� &HOWLF� SDQWKHRQ� �ߙ LI� LQGHHG� ZH� FDQ� DFFHSW� WKDW� WKHUH� ZDV� D
VLQJOH�SDQWKHRQ��PHUHO\�YDU\LQJ�DPRQJ� WKH�&HOWV�RI�GLIIHULQJ�DUHDVߙ�� LV� WKDW� WKHUH� LV�QR
ZD\�RI�LGHQWLI\LQJ�D�ULJLG�VWUXFWXUH�RI�WKH�JRGV�

7KH�5RPDQV�IHLJQHG�VKRFN�DQG�KRUURU�DW�WKH�&HOWLF�SUDFWLFH�RI�WDNLQJ�DQG�SUHVHUYLQJ�WKH
KHDGV� RI� SHRSOH� WKH\� DGPLUHG�� ZKHWKHU� WKH\� ZHUH� IULHQG� RU� IRH�� 0RVW� RI� WKH� FODVVLFDO
VRXUFHV�UHIHU�WR�WKH�&HOWV�WDNLQJ�WKH�KHDGV�RI�WKHLU�HQHPLHV�DIWHU�WKH\�KDG�IDOOHQ�LQ�EDWWOH
DQG�LW�LV�QRWHG�DV�HDUO\�DV�����%&��DIWHU�WKH�6HQRQHV�VPDVKHG�D�5RPDQ�OHJLRQ�DW�&OXVLXP�
WKDW�

7KH\�FXW�RII�WKH�KHDGV�RI�HQHPLHV�VODLQ�LQ�EDWWOH�DQG�DWWDFK�WKHP�WR�WKH�QHFNV�RI�WKHLU
KRUVHV��7KH� EORRGVWDLQHG� VSRLOV� WKH\� KDQG� RYHU� WR� WKHLU� DWWHQGDQWV� DQG� FDUU\� RII� DV
ERRW\��ZKLOH�VWULNLQJ�XS�D�SDHDQ�DQG�VLQJLQJ�D�VRQJ�RI�YLFWRU\��DQG�WKH\�QDLO�XS�WKHVH
ILUVW� IUXLWV� XSRQ� WKHLU� KRXVHVߨ�� 7KH\� HPEDOP� LQ� FHGDU� RLO� WKH� KHDGV� RI� WKH� PRVW
GLVWLQJXLVKHG�HQHPLHV��DQG�SUHVHUYH�WKHP�FDUHIXOO\�LQ�D�FKHVW�DQG�GLVSOD\�WKHP�ZLWK
SULGH�WR�VWUDQJHUV��VD\LQJ�WKDW�IRU�WKLV�KHDG�RQH�RI�WKHLU�DQFHVWRUV��RU�KLV�IDWKHU��RU�WKH
PDQ�KLPVHOI��UHIXVHG�WKH�RIIHU�RI�D�ODUJH�VXP�RI�PRQH\��7KH\�VD\�WKDW�VRPH�RI�WKHP
ERDVW�WKDW�WKH\�UHIXVHG�WKH�ZHLJKW�RI�WKH�KHDG�LQ�JROG�

%XW�WKH�&HOWV�EHOLHYHG�WKDW�WKH�VRXO�UHSRVHG�LQ�WKH�KHDG��6WUDER��DPRQJ�RWKHUV��VD\V�WKDW
WKH�&HOWV�EHOLHYHG�WKDW�WKH�KXPDQ�VRXO�ZDV�LQGHVWUXFWLEOH��7KXV�WKH�KHDG�ZDV�YHQHUDWHG�DV
WKH�VRXUFH�DQG�SRZHU�RI�WKH�KXPDQ�VSLULW��,W�ZDV�D�PDUN�RI�JUHDW�UHVSHFW�WR�WDNH�WKH�KHDG�RI
RQH� WKH\� DGPLUHG�� WR� HPEDOP� LW� LQ� FHGDU� RLO� DQG� RIIHU� LW� XS� LQ� D� WHPSOH� RU� NHHS� LW� DV� D
SUL]HG�SRVVHVVLRQ��'U�6LPRQ�-DPHV��KRZHYHU��DUJXHV��\�NHHSLQJ�WKH�KHDG�RI�DQ�HQHP\%ߝ�
WKH\�PD\�KDYH� WKRXJKW� WKDW� WKH� VSLULW�ZDV�DOVR�FRQWUROOHGߞ��:H�DUH� WROG�E\�/LY\� WKDW� WKH
%RLL��KDYLQJ�NLOOHG�WKH�5RPDQ�FRQVXO�/XFLXV�3RVWXPLXV��LQ�����%&��WRRN�KLV�KHDG�WR�WKHLU



WHPSOH��7KH�&HOWV�DOVR�SXW�KHDGV�LQWR�VDFUHG�ULYHUV�DV�YRWLYH�RIIHULQJV�

,W�LV�TXLWH�ZURQJ�WR�LQWHUSUHW�WKLV�DV�HYLGHQFH�WKDW�WKH�&HOWV�ZHUHߝ�KHDG�KXQWHUV��7ߞKH\
GLG�QRW�JR�RXW�ORRNLQJ�IRU�KHDGV��'HFDSLWDWLRQ�RQO\�WRRN�SODFH�DIWHU�WKH�YLFWLPV�ZHUH�VODLQ
LQ�EDWWOH�RU�GLHG��DQG�WKHQ�RQO\�LI�WKH\�ZHUH�GHHPHG�ZRUWK\�RI�UHVSHFW�

$UFKDHRORJLFDO� HYLGHQFH� IURP� YDULRXV� VRXUFHV� VXSSRUWV� WKH� LQIRUPDWLRQ� RQ� WHPSOH
RIIHULQJV�� $� QXPEHU� RI� VNXOOV� KDYH� EHHQ� IRXQG� LQ� &HOWLF� VKULQHV�� IRU� H[DPSOH� DW
5RTXHSHUWXVH��1DJHV�DQG�(QWUHPRQW��$W�5RTXHSHUWXVH�LQ�3URYHQFH�WKHUH�LV�D�VNXOO�SRUWLFR
GDWLQJ�WR�WKH�IRXUWK�DQG�WKLUG�FHQWXULHV�%&��7KH�VNXOOV�LQ�WKLV�SRUWLFR�DUH�RI�DGXOW�PHQ��PRVW
RI� ZKRP� ZHUH� REYLRXVO\� VODLQ� LQ� EDWWOH� DV� VFDUV� DQG� VZRUG� GDPDJH� WR� WKH� ERQH
GHPRQVWUDWH��7KH�VDQFWXDU\�LWVHOI�ZDV�FRQVWUXFWHG�DV�HDUO\�DV�WKH�VL[WK�FHQWXU\�EXW�IHOO�LQWR
GLVXVH� DIWHU� WKH� 5RPDQ� FRQTXHVW� RI� WKH� DUHD� LQ� WKH� VHFRQG� FHQWXU\� %&�� $W� (QWUHPRQW�
FDSLWDO� RI� WKH� 6DOXYLL�� IUDJPHQWV� RI� D� VWDWXH� KDYH� EHHQ� UHFRYHUHG� DQG� D� UHFRQVWUXFWLRQ
VKRZV�D�ILJXUH�VHDWHG�LQ�WKH�ORWXV�SRVLWLRQ�EHDULQJ�RQ�LWV�ODS�VL[�VHYHUHG�KHDGV��7KH�ILJXUH
ZHDUV�D�FRQLFDO�ZDU�KHOPHW�DQG�D�WRUF�DURXQG�KLV�QHFN�

(QWUHPRQW� ZDV� GHVWUR\HG� E\� WKH� 5RPDQV� LQ� ���� %&�� ([FDYDWLRQV� RI� WKH� VKULQH� KDYH
VKRZQ�WKDW�LW�ZDV�RQ�WKH�KLJKHVW�SDUW�RI�WKH�KLOO�DQG�DSSURDFKHG�E\�D�SDWKZD\�OLQHG�ZLWK
VWDWXHV� RI� KHURHV� DQG� KHURLQHV��:LWKLQ� WKLV� VKULQH� VWRRG� D� WDOO� SLOODU� FDUYHG�ZLWK� WZHOYH
KHDGV��(QWUHPRQW�LV�UHPDUNDEOH�IRU�D�ODUJH�DUUD\�RI�VHYHUHG�KHDG�VFXOSWXUH�

2QH� RI� WKH� PRVW� LQWHUHVWLQJ� VHYHUHG� KHDG� VFXOSWXUHV� FRPHV� IURP� 1RYHV� LQ� VRXWKHUQ
)UDQFH�� D� VWRQH� VFXOSWXUH� GDWLQJ� WR� WKH� WKLUG� RU� VHFRQG� FHQWXU\� %&�� ,W� LV� RI� D� IHDUVRPH�
ORRNLQJ� VFDO\� EHDVW�ZKLFK� VTXDWV� RQ� LWV� KLQG� OHJV�� ,W� KDV� DSSDUHQWO\� GHYRXUHG� D� KXPDQ
EHLQJ��IRU�DQ�DUP�SURWUXGHV�IURP�LWV�PRXWK��8QGHU�LWV�IRUHSDZV�LW�KROGV�WKH�VHYHUHG�KHDGV
RI�WZR�SHRSOH�ZKR�DUH�EHDUGHG�DQG�DSSDUHQWO\�ZHDULQJ�FDSV�

+HDGV�KDYH�DOVR�EHHQ�XQFRYHUHG�DW�D�VKULQH�LQ�&RVJURYH��LQ�1RUWKDQWV��ZKLOH�D�FRLQ�RI
WKH�%ULWLVK�NLQJ�&XQREHOLQXV�VKRZV�D�ZDUULRU�EUDQGLVKLQJ�D�KXPDQ�KHDG�WKDW�KH�KDV�WDNHQ
DIWHU�D�EDWWOH��6NXOOV�KDYH�EHHQ�IRXQG�SODFHG�LQ�SLWV��DQG�VRPH�H[FDYDWHG�IURP�IRUWUHVVHV
ZKHUH�WKH\�KDG�EHHQ�IL[HG�RQ�SROHV�RQ�WKH�ZDOOV�RU�RYHU�JDWHZD\V�

$� ODUJH� QXPEHU� RI� VNXOOV� IURP� WKH� &HOWLF� SHULRG� KDYH� EHHQ� GLVFRYHUHG� LQ� WKH� 5LYHU
7KDPHV� DW� /RQGRQ�� DW� WKH� SRLQW� ZKHUH� WKH� :DOEURRN� IORZV� LQWR� LW�� 7KH� 7KDPHV� ZDV
SUREDEO\� FRQVLGHUHG�� OLNH�PRVW� ULYHUV�� WR� EH� VDFUHG�� %XW� ZK\�ZHUH� WKH� YRWLYH� RIIHULQJV
SODFHG�QHDU�WKH�PRXWK�RI�WKH�:DOEURRN"

:KHQ�WKH�$QJOR�6D[RQV�WRRN�RYHU�/RQGRQ��WKH�HYLGHQFH�LV�WKDW�WKH\�GLG�QRW�RFFXS\�WKH
ROG�FLW\�EXW�EXLOW�PRUH�WR�WKH�QRUWK��LQ�WKH�YLFLQLW\�RI�0RRUJDWH��,W�LV�REYLRXV��VLPSO\�IURP
WKH�SODFH�QDPH�� WKDW� WKH�&HOWV�FOXQJ� WR� WKH�DUHD�RI� WKH�:DOEURRN��KHQFH�:HDOD�EURF�� WKH
EURRN�RI�WKH�IRUHLJQHUV��:HOLVF��IRUHLJQHUV��ZDV�WKH�QDPH�WKDW�WKH�$QJOR�6D[RQV�JDYH�WR
WKH�%ULWLVK�&HOWV��%XW�ZK\�GLG�WKH�&HOWV�KDQJ�RQ�KHUH�RI�DOO�SODFHV"�$QG�ZK\�ZHUH�WKHUH�VR
PDQ\�VNXOOV�DQG�RWKHU�YRWLYH�RIIHULQJV"�,W�LV�FOHDU�WKDW�WKLV�ZDV�D�VDQFWXDU\�ZKLFK�WKH�&HOWV
ZHUH�ORDWK�WR�OHDYH��)DVFLQDWLQJO\��WKH�PDMRU�JDWH�IURP�WKH�FLW\��IDFLQJ�RQ�WR�WKH�ULYHU��ZDV
FDOOHG�%­OHߞV�JDWH��%LOOLQJVJDWH��DQG�%­OH�ZDV�D�JRG�RI�WKH�GHDG�ZKR�WUDQVSRUWHG�VRXOV�WR
WKH� 2WKHUZRUOG�� 7KH� &HOWLF� GHDG� RI� WKH� FLW\� ZHUH� SUREDEO\� WDNHQ� RXW� RI� WKH� JDWH� WR
FRPPHQFH� WKHLU� ODVW� MRXUQH\� RQ� WKH� 7KDPHV�� MXVW� DV� WKHLU� IHOORZ� ,QGR�(XURSHDQV� DUH
FDUULHG�WR�WKH�*DQJHV�IRU�EXULDO��0D\EH�MXVW�WKH�KHDGV�RI�WKH�LPSRUWDQW�FLWL]HQV�ZHUH�WDNHQ
WKURXJK�WKH�JDWH�WR�EH�GHSRVLWHG�DW�WKH�VDQFWXDU\�QRZ�PDUNHG�E\�WKH�:DOEURRN"



7KH� P\WKRORJLFDO� WUDGLWLRQV� RI� ,UHODQG� DQG� :DOHV� DUH� IXOO� RI� UHIHUHQFHV� WR� WKH
LPSRUWDQFH�RI� WKH�KHDG��+HDGV�ZHUH�HQGRZHG�ZLWK� WKH�DELOLW\� WR� OLYH�RQ�RQFH� VHSDUDWHG
IURP� WKH�ERG\�� FRQILUPLQJ� WKH� LGHD�RI� WKH� VRXO� UHSRVLQJ� WKHUH�� ,Q� WKH�0DELQRJLRQ��%UDQ
%HQGLJHLGIUDQ� LV�PRUWDOO\�ZRXQGHG� E\� D� SRLVRQ��+H� RUGHUV� KLV�PHQ� WR� FXW� RII� KLV� KHDG
EHIRUH�WKH�SRLVRQ�UHDFKHV�LW��DQG�WR�WDNH�WKH�KHDG�EDFN�WR�%ULWDLQ��2Q�WKH�MRXUQH\��WKH�KHDG
WDONV��MRNHV�DQG�JLYHV�DGYLFH�WR�WKHP�

+HDGV� RIWHQ� WDON� RQFH� VWULFNHQ� IURP� WKH� ERG\�� 7KH� IDPRXV� GHFDSLWDWLRQ� JDPH� LQ� 6LU
*DZDLQ�DQG�WKH�*UHHQ�.QLJKW�KDV�LWV�RULJLQ�LQ�&HOWLF�P\WK�DQG�DSSHDUV�LQ�RQH�RI�WKH�5HG
%UDQFK�WDOHV�ZLWK�&ºFKXODLQQ�LQ�WKH�UROH�ODWHU�DVVXPHG�E\�*DZDLQ��&ºFKXODLQQ�WDNHV�WKH
KHDGV� RI� KLV� HQHPLHV� ZLWKRXW� FRPSXQFWLRQ� DQG�� OLNH� WKH� &HOWV� PHQWLRQHG� E\� 'LRGRUXV
6LFXOXV��KH�KDQJV�WKHP�IURP�KLV�FKDULRW��WHUULEO\��KH�FRPHV��+H�KDV�LQ�WKH�FKDULRW�WKHߨߝ�
EORRG\�KHDGV�RI�KLV�HQHPLHVߞ�

7KLV�UHYHUHQFH�IRU�WKH�KHDG�ZDV�QRW�GLVSODFHG�E\�&KULVWLDQLW\�IRU�PDQ\�FHQWXULHV��7KH
GRRUZD\�IURP�'\VHUW�2ߞ'HD�DQG�WKH�GRRUZD\�IURP�&ORQIHUW��,UHODQG��ERWK�5RPDQHVTXH�
GLVSOD\�D�SUHRFFXSDWLRQ�ZLWK�KHDGV��3URIHVVRU�%DUU\�&XQOLIIH�KDV�UHPDUNHG�WKDW�LW�LV�RIWHQ
LPSRVVLEOH�WR�GLVWLQJXLVK�SUH�&KULVWLDQ�DQG�&KULVWLDQ�&HOWLF�KHDG�FDUYLQJV��7KH�JDUJR\OHV�
FRUEHOV� DQG� RWKHU� GHFRUDWLYH� IRUPV� RQ� FKXUFKHV�� SDUWLFXODUO\� GRZQ� WR� WKH� HOHYHQWK� DQG
WZHOIWK�FHQWXULHV�$'��RZHG�PXFK�WR�WKH�&HOWLF�EHOLHI�WKDW�WKH�VRXO�GZHOW�LQ�WKH�KHDG�

7KH�&HOWV�EHOLHYHG�LQ�DQ�DIWHUOLIH��7KH�*DXOLVK�WHDFKLQJ�ZDV�WKDW�WKH�VRXO�ZDV�LPPRUWDO�
$FFRUGLQJ� WR� 'LRGRUXV� 6LFXOXV� LW� ZDV� 3RO\KLVWRU� ZKR� ILUVW� PHQWLRQHG� WKDW� WKH
�SUHYDLOHG�DPRQJ�WKH�*DXOV��7KH�$OH[DQGULDQ�VFKRRO�RI�ZULWHUV��DVߞWKDJRUHDQ�GRFWULQH\3ߝ
ZH�VDZ�LQ�&KDSWHU����VSHQW�PXFK�WLPH�GHEDWLQJ�ZKHWKHU�WKH�&HOWV�KDG�WDNHQ�WKH�GRFWULQH
RI�WKH�VRXOߞV�LPPRUWDOLW\��LWV�UHLQFDUQDWLRQ��IURP�3\WKDJRUDV�RU�ZKHWKHU�3\WKDJRUDV�WRRN�LW
IURP�FRQWDFW�ZLWK� WKH�&HOWV��%XW�KRZ�FORVH�ZHUH� WKHLU� WHDFKLQJV"�3\WKDJRUDV��RI�FRXUVH�
ZURWH�QRWKLQJ�GRZQ�RU��LI�KH�GLG��QRWKLQJ�KDV�VXUYLYHG�HYHQ�LQ�FRSLHV��)URP�ODWHU�ZULWHUV
ZH�KHDU�WKDW�KH�WDXJKW�WKDW�WKH�VRXO�ZDV�LPPRUWDO��D�IDOOHQ�GLYLQLW\�LPSULVRQHG�LQ�D�ERG\�
7KH� VRXO��E\� LWV� DFWLRQV��GHWHUPLQHG�KRZ� LW�ZRXOG�EH� UHLQFDUQDWHG� LQ�KXPDQ��DQLPDO��RU
HYHQ� SODQW� IRUP�� (YHQWXDOO\�� WKH� VRXO� ZRXOG� REWDLQ� LWV� UHOHDVH� IURP� ZRUOGO\� FDUHV� E\
NHHSLQJ�LWVHOI�SXUH��ZKLFK�LQYROYHG�DQ�DXVWHUH�UHJLPH�RI�VHOI�H[DPLQDWLRQ��DEVWHQWLRQ�DQG
VR�RQ��7KLV�WKHRU\�RI�PHWHPSV\FKRVLV�ZDV�DOLHQ�WR�*UHHN�SKLORVRSKLFDO�WUDGLWLRQV�DW�WKLV
WLPH�

+RZHYHU��LQ�RWKHU�,QGR�(XURSHDQ�FXOWXUHV��QRWDEO\�LQ�,QGLD��LW�ZDV�EHOLHYHG�WKDW�GXH�WR
LWV� NDUPD� D� VRXO� WUDQVPLJUDWHG� IURP� RQH� OLIH� WR� DQRWKHU� LQ� D� QHYHU�HQGLQJ� F\FOH� ZKLFK
FRXOG� RQO\� EH� EURNHQ� LQ� 1LUYDQD�� 1LUYDQD� ZDV� WKH� VWDWH� RI� VXSUHPH� EOLVV� ZKLFK�� RQFH
DFKLHYHG��OLEHUDWHG�WKH�VRXO�IURP�WKH�UHSHDWLQJ�F\FOH�RI�GHDWK�DQG�UHELUWK�

7KH�&HOWLF�LGHD�RI�LPPRUWDOLW\�ZDV�WKDW�GHDWK�ZDV�EXW�D�FKDQJLQJ�RI�SODFH�DQG�WKDW�OLIH
ZHQW�RQ�ZLWK�DOO�LWV�IRUPV�DQG�JRRGV�LQ�DQRWKHU�ZRUOG��D�ZRUOG�RI�WKH�GHDG��RU�WKH�IDEXORXV
2WKHUZRUOG��:KHQ� SHRSOH� GLHG� LQ� WKDW� ZRUOG�� KRZHYHU�� WKHLU� VRXOV�ZHUH� UHERUQ� LQ� WKLV�
7KXV�D�FRQVWDQW�H[FKDQJH�RI�VRXOV�WRRN�SODFH�EHWZHHQ�WKH�WZR�ZRUOGV��GHDWK�LQ�WKLV�ZRUOG
WRRN�D�VRXO� WR� WKH�2WKHUZRUOG��GHDWK� LQ� WKDW�ZRUOG�EURXJKW�D�VRXO� WR� WKLV��3KLORVWUDWXV�RI
7\DQD��F��$'ߙ���������REVHUYHG�FRUUHFWO\� WKDW� WKH�&HOWV� FHOHEUDWHG�ELUWK�ZLWK�PRXUQLQJ
IRU�WKH�GHDWK�LQ�WKH�2WKHUZRUOG��DQG�UHJDUGHG�GHDWK�ZLWK�MR\�IRU�ELUWK�LQ�WKH�2WKHUZRUOG�
6R�ILUP�ZDV�WKH�&HOWLF�EHOLHI�LQ�WKH�2WKHUZRUOG��DFFRUGLQJ�WR�9DOHULXV�0D[LPXV�ZULWLQJ�LQ
WKH�HDUO\�ILUVW�FHQWXU\�$'��WKDWߝ�WKH\�OHQW�VXPV�RI�PRQH\�WR�HDFK�RWKHU�ZKLFK�DUH�UHSD\DEOH



LQ�WKH�QH[W�ZRUOG��VR�ILUPO\�DUH�WKH\�FRQYLQFHG�WKDW�WKH�VRXOV�RI�PHQ�DUH�LPPRUWDOߞ��$V�ZH
KDYH� VHHQ�� ULFK�JUDYH�JRRGV��SHUVRQDO�EHORQJLQJV��ZHDSRQV�� IRRG�DQG�GULQN�ZHUH�EXULHG
ZLWK�WKH�GHDG�WR�JLYH�WKHP�D�JRRG�VWDUW�LQ�WKH�2WKHUZRUOG�

0\�YLHZ�LV�WKDW�WKH�&HOWV�GLG�QRW�ERUURZ�WKHLU�SKLORVRSK\�IURP�WKH�*UHHNV��QRU�GLG�WKH
*UHHNV�ERUURZ�LW�IURP�WKH�&HOWV��7KH�HYROXWLRQ�RI�WKH�GRFWULQH�RI�LPPRUWDOLW\�RI�WKH�VRXO
ZDV� D� SDUDOOHO� DQG� GLIIHULQJ� GHYHORSPHQW� LQ� VHYHUDO� ,QGR�(XURSHDQ� FXOWXUHV�� DQG�PLJKW
RULJLQDWH�IURP�DQ�HDUOLHU�FRPPRQ�EHOLHI�

:H�KDYH�XVHG�WKH�WHUP2ߝ�WKHUZRUOGߞ�IRU�WKLV�ZRUOG�RI�WKH�GHDG�EHFDXVH�LW�KDV�EHFRPH�VR
SRSXODU�� 7KH� LQVXODU� &HOWV� WKHPVHOYHV� KDG� QXPHURXV� QDPHV� IRU� WKH� 2WKHUZRUOG� �ߙ DOO
HXSKHPLVPV�� IRU� WKH� &HOWLF� ODQJXDJHV� DUH� ILOOHG�ZLWK� HXSKHPLVPV��:H� ILQG� RYHU� KDOI� D
GR]HQ�QDPHV�IRU�WKH�VXQ�DQG�WKH�PRRQ��ZLWK�SURKLELWLRQV�DV�WR�ZKHQ�WKRVH�ZRUGV�FRXOG�EH
XVHG��'RXEWOHVV�WKLV�ZDV�WKH�FDVH�ZLWK�WKH�2WKHUZRUOG��,Q�ROG�DQG�PLGGOH�,ULVK�ZH�ILQG�WKH
ZRUGV�FHQQWDU�DV�PHDQLQJߝ�WKLV�ZRUOGߞ�DQG�DOOWDU�PHDQLQJ�WKH2ߝ�WKHUZRUOGߞ�

7R�WDNH�,ULVK�P\WKRORJ\�DORQH�ZH�ILQG��DPRQJ�WKH�V\QRQ\PV�IRU�WKH�2WKHUZRUOG��7­U�QD
Q2J� �/DQG� RI� <RXWK��� 7­U� 7DLUQLJLUL� �/DQG� RI� 3URPLVH��� 7­U� QD� W6DPKUDLGK� �/DQG� RI
6XPPHU���0DJK�0HOO��3ODLQ�RI�+DSSLQHVV���7­U�QD�P%HR��/DQG�RI�WKH�/LYLQJ���0DJK�'D
&KHR��3ODLQ�RI�7ZR�0LVWV���7­U�IR�7KXLQQ��/DQG�8QGHU�WKH�:DYH���+\�%UHDVDLO��%UHDVDOߞV
,VODQG���+\�)DOJD��)DOJDߞV�,VODQG��DQG�'ºQ�6FDLWK��)RUWUHVV�RI�6KDGRZV��

,QVXODU�&HOWLF�OLWHUDWXUH�LV�ILOOHG�ZLWK�VWRULHV�RI�YR\DJHV�RU�MRXUQH\V�WR�WKH�2WKHUZRUOG�
VXFK�DV�&ºFKXODLQQߞV�WULS�WR�+\�)DOJD��RU�WKH�9R\DJH�RI�%UDQ��RU�WKDW�RI�0DHO�'XLQ��RU�WKH
MRXUQH\�RI�3Z\OO� WR�$QQZQ� LQ�:HOVK� OLWHUDWXUH��2QH�RI� WKH�PRVW� IDPRXV�VRMRXUQV� LQ� WKH
2WKHUZRUOG� LQ� LQVXODU� OLWHUDWXUH�ZDV� WKDW�RI�2LV­Q�ZKR�URGH�RII�RQ�D�PDJLFDO�KRUVH�ZLWK
1LDPK��WKH�GDXJKWHU�RI�WKH�VHD�JRG��0DQDQQ¡Q�0DF�/LU��DQG�VWD\HG�WKHUH�IRU�����\HDUV�

7KH�2WKHUZRUOG��IRU�WKH�EUDYH�WUDYHOOHU�ZKR�XQGHUWRRN�WKH�MRXUQH\��FRXOG�EH�UHDFKHG�E\
YDULRXV�PHDQV��WKURXJK�D�FDYH��LQ�D�ODNH��EXW�PRVW�SRSXODUO\�E\�YR\DJLQJ�DFURVV�WKH�JUHDW
VHD�WR�WKH�VRXWK�ZHVW�RU�ZHVW��(YHQ�LQ�PRGHUQ�(QJOLVK�ZH�KDYH�D�VXUYLYDO�RI�WKLVߙ��ZKHQ
VRPHRQH�ZDV�NLOOHG�LQ�ZDUWLPH�KH�ZDV�UHIHUUHG�WR�DV�KDYLQJߝ�JRQH�ZHVW��2ߞQH�,ULVK�QDPH�
+\�%UHDVDLO��%UHDVDOߞV�,VODQG��ZDV�VR�DFFHSWHG�LQ�SHRSOHߞV�PLQGV�DV�D�UHDO�ODQG�WR�WKH�ZHVW
WKDW� LW� ZDV� PDUNHG� RQ� PHGLHYDO� PDSV�� :KHQ� LQ� ����� WKH� 3RUWXJXHVH� H[SORUHU� 3HGUR
$OYDUHV� &DEUDO� UHDFKHG� 6RXWK�$PHULFD�� KH� WKRXJKW� KH� KDG� GLVFRYHUHG�+\�%UHDVDLO� DQG
WKXV�QDPHG�WKH�FRXQWU\�%UD]LO�

7KH�JDWKHULQJ�SODFH�RI�WKH�VRXOV�RI�WKH�GHDG�ZDV�DOZD\V�UHJDUGHG�DV�D�VPDOO� LVODQG�WR
WKH� VRXWK�ZHVW� RI� ,UHODQG� DQG� D� VLPLODU� EHOLHI� ZDV� KHOG� LQ�:DOHV�� 7KH� VRXOV� ZHUH� WKHQ
WUDQVSRUWHG�E\�WKH�JRG�RI�WKH�GHDG�WR�WKH�2WKHUZRUOG�

7KH�DFWXDO�ORFDWLRQ�RI�WKH�2WKHUZRUOG��ZKHWKHU�LQ�WKLV�ZRUOG�RU�D�VSLULW�ZRUOG�QRW�RI�WKLV
HDUWK��KDV�FDXVHG�VRPH�FRQIXVLRQ��7KH�SRHW�/XFDQ��LQ�3KDUVDOLD��UHIHUV�WR�LW�DV�RUEH�DOLR�
LPSO\LQJ�WKDW�LW�ZDV�PHUHO\�D�GLIIHUHQW�DUHD�RI�WKH�ZRUOG�NQRZQ�WR�XV��)XUWKHUPRUH��WKHUH
DUH� PDQ\� GLIIHUHQW� FRQFHSWV� RI� ZKDW� WKH� 2WKHUZRUOG� ZDV� OLNH�� UDQJLQJ� IURP� GDUN� DQG
EURRGLQJ�SODFHV�WR�KDSS\��UXUDO�SDUDGLVHV�

7KHUH�ZDV�RQH�GD\�RI�WKH�\HDU�ZKHQ�WKH�2WKHUZRUOG�FRXOG�EHFRPH�YLVLEOH�WR�WKLV�ZRUOG�
RQ�WKH�IHDVW�RI�6DPKDLQ��WKH�HYH�RI����2FWREHU�WR���1RYHPEHU��7KLV�ZDV�D�WLPH�ZKHQ�WKH
VXSHUQDWXUDO�ERXQGDU\�EHWZHHQ�WKH�WZR�ZRUOGV�ZDV�EURNHQ�GRZQ�DQG�SHRSOH��WKH�GHDG�DQG
OLYLQJ��FRXOG�PRYH�IUHHO\�EHWZHHQ�WKH�WZR�ODQGV��,W�ZDV�D�WLPH�ZKHQ�WKRVH�ZKR�KDG�EHHQ



ZURQJHG�E\� WKH� OLYLQJ�FRXOG� UHWXUQ�DQG�KDXQW� WKHP��&KULVWLDQLW\��XQDEOH� WR� VXSSUHVV� WKH
EHOLHI�� DGRSWHG� LW�� �� 1RYHPEHU� EHFDPH� $OO� +DOORZV� 'D\� RU� $OO� 6RXOVߞ� 'D\� DQG� WKH
HYHQLQJ�EHIRUHߝ��+DOORZHߞHQߞ�

,Q� ,ULVK� P\WK� WKHUH� DUH� WZR� ��ߞJDWHNHHSHUVߝ WKH� GHLWLHV� ZKR� HVFRUWHG� VRXOV� WR� WKH
2WKHUZRUOG�� %­OH�� WKH� RQH�WLPH� FRQVRUW� RI� 'DQX�� DQG� 'RQQ�� DOWKRXJK� 'RQQ� LV� RIWHQ
FRQIXVHG�LQ�WKH�WH[WV�ZLWK�%­OH��7HFK�'XLQQ��+RXVH�RI�'RQQ��ZDV�WKH�QDPH�JLYHQ�WR�WKH
DVVHPEO\�SODFH�RI�WKH�GHDG�RII�WKH�VRXWK�ZHVW�RI�,UHODQG�

:KR� DGPLQLVWHUHG� WKH� UHOLJLRQ� RI� WKH� &HOWV"� 3RPSRQLXV�0HOD� VWDWHV� WKDW� WKH� 'UXLGV
7KH�'UXLGV�RIILFLDWH�DW�WKH�ZRUVKLS�RIߝ��DHVDU�VD\V&��ߞSURIHVV�WR�NQRZ�WKH�ZLOO�RI�WKH�JRGVߝ
WKH�JRGV��UHJXODWH�SXEOLF�DQG�SULYDWH�VDFULILFHV��DQG�JLYH�UXOLQJV�RQ�DOO�UHOLJLRXV�TXHVWLRQVߞ�
%XW�LW� LV�FOHDU�WKDW�WKLV�LV�RQO\�RQH�VPDOO�SDUW�RI�ZKDW�D�'UXLG�GLG��$V�ZH�KDYH�VHHQ��WKH
'UXLGV�ZHUH�WKH�LQWHOOHFWXDO�FDVWH�DQG�LQFRUSRUDWHG�WKH�SULHVWKRRG�ZLWKLQ�WKHLU�UDQNV��7KLV
LV�ZK\�WKH�*UHHNV�DQG�5RPDQV�DUH�QRW�FRQVLVWHQW�LQ�XVLQJ�WKH�ZRUG�'UXLG�IRU�D�SULHVW�DQG
ZK\�'UXLGV� DUH� QRW� UHIHUUHG� WR� LQ�PDQ\� SDUWV� RI� WKH�&HOWLF�ZRUOG�ZKLOH� WKH� LQWHOOHFWXDO
SURIHVVLRQV�DUH�PHQWLRQHG��(YHQ�LQ�DUHDV�ZKHUH�'UXLGV�DUH�UHIHUUHG�WR��VXFK�DV�*DXO��RWKHU
ZRUGV� IRU�SULHVWV�DUH�XVHG��JXWXDWUL�� IRU� H[DPSOH��SHUKDSV� LQFRUSRUDWLQJ� WKH�&HOWLF�ZRUG
IRU� �ߞYRLFHߝ ZKLFK� VXUYLYHV� LQ� WKH� ,ULVK� JXWK�� 7KH� RIILFH� RI� JXWXDWHU� LV� UHIHUUHG� WR� LQ
LQVFULSWLRQV� DW�0D§RQ�� +DXWH�/RLUH� DQG� $XWXQ�� /LY\� WDONV� RI� WKH� SULHVWV� RI� WKH� %RLL� DV
DQWLVWHV�WHPSOL�ZKLOH�$XVRQLXV�VSHDNV�RI�WKH�DHGLWXXV�%HOHQL�

+DYLQJ�HVWDEOLVKHG� WKDW� WKH� DQFLHQW�&HOWV�EHOLHYHG� LQ� D�SDQWKHRQ�RI�JRGV��ZKRP� WKH\
VDZ�DV�DQFHVWRUV�DQG�QRW�DV�FUHDWRUV��DQG�WKDW�WKH\�EHOLHYHG�LQ�DQ�LPPRUWDO�VRXO�DQG�LQ�WKH
2WKHUZRUOG��FDQ�ZH�QRZ�ILQG�HYLGHQFH�RI�WKHLU�PRUDO�FRGH"�'LRJHQHV�/DHUWLXV�REVHUYHG
WKDW�WKH�FKLHI�PD[LP�ZDV�WKDW�WKH�SHRSOHߝ�VKRXOG�ZRUVKLS�WKH�JRGV��GR�QR�HYLO�DQG�H[HUFLVH
FRXUDJHߞ�� )URP� WKH� YDULRXV� LQVXODU� VRXUFHV�� FRPSDULQJ� WKHP� WR� FODVVLFDO� ZULWHUVߞ
FRPPHQWV��ZH�PD\�DUJXH�WKDW�WKH�&HOWLF�SULHVWKRRG�WDXJKW�WKDW�WKH�LGHDO�ZDV�IRU�SHRSOH�WR
OLYH�LQ�KDUPRQ\�ZLWK�QDWXUH�DQG�WKHPVHOYHV��DFFHSWLQJ�WKDW�SDLQ�DQG�GHDWK�ZHUH�QRW�HYLOV
EXW� HVVHQWLDO� SDUWV� RI� WKH� GLYLQH� SODQ�� DQG� WKDW� WKH� RQO\� HYLO� ZDV� PRUDO� ZHDNQHVV�� $V
3URIHVVRU�0\OHV�'LOORQ�KDV�SRLQWHG�RXW�� WKH�QRWLRQ�RI�7UXWK�DV� WKH�KLJKHVW�SULQFLSOH�DQG
VXVWDLQLQJ�SRZHU�RI�FUHDWLRQ�SHUYDGHG�DOO�HDUO\�,ULVK�OLWHUDWXUH�

7KH� ROG� ,ULVK� ZRUG� IRU� �ߞWUXWKߝ LV� WKH� EDVLV� IRU� WKH� OLQJXLVWLF� FRQFHSWV� RI� KROLQHVV�
ULJKWHRXVQHVV�� IDLWKIXOQHVV�� DV�ZHOO� DV� IRU� UHOLJLRQ� DQG� IRU� MXVWLFH��(YHQ� LQ�PRGHUQ� ,ULVK
RQH�FDQ�VD\��­�V©�V¡7ߝ� LQ�¡LW�QD�IK­ULQQH�DQRLVߞ�ZKHQ�D�SHUVRQ�GLHV��7KLV� OLWHUDOO\�PHDQV�
�H�VKH+ߝ LV� LQ� WKH� SODFH� RI� 7UXWK� QRZߞ�� 7KLV� EDVLF� SKLORVRSK\� RI� SUH�&KULVWLDQ� &HOWLF
UHOLJLRQ� KDV�PDQ\� SDUDOOHOV� ZLWK� HDVWHUQ� ,QGR�(XURSHDQ� FRQFHSWV� DQG�ZH� ILQG� DQ� H[DFW
SDUDOOHO�LQ�WKH�3HUVLDQ�,UDQLDQ�UHOLJLRQ�RI�3DUVHHLVP��,Q�WKH�+LQGX�9HGDV�ZH�ILQG�WKDW�7UXWK
�UWD�� LV�D� ODQG� LQ� WKH�KLJKHVW� VWDWH�RI�SDUDGLVH�DQG� WKH�VRXUFH�RI� WKH�VDFUHG�*DQJHV��7KH
9HGDV�VD\� WKDW� �E\�PHDQV�RI�7UXWKߝ WKH�HDUWK�HQGXUHV��7ߞKH�VDPH�FRQFHSW� LV�H[SUHVVHG� LQ
WKH�IDPRXV�$XGDFKW�RU�ZLOO�RI�WKH�%UHKRQ��0RUDQQPDF�&DLUEUH��ZKR�OHIW�LQVWUXFWLRQV�IRU
WKH� KLJK� NLQJ�� )HUDGDFK� )LQQ� )DFKWQDFK� �$'� �������ߙ� ZKLFK� DUH� UHFRUGHG� LQ� /HDEKDU
/DLJQHFK��%RRN�RI�/HLQVWHU��

7KH�&HOWLF�UHOLJLRQ�ZDV�EDVHG�RQ�D�PRUDO�V\VWHP�ZKLFK�GLVWLQJXLVKHG�ULJKW�IURP�ZURQJ�
,Q� ROG� ,ULVK� WKH� WHUPV� ZHUH� IDV� DQG� QHIDV�� ZKDW� ZDV� ODZIXO� �GOHDWKDFKW�� DQG� XQODZIXO
�QHDPKGOHDWKDFKW��� DQG� WKH� WHDFKLQJV� ZHUH� LPSUHVVHG� RQ� SHRSOH� E\� D� VHULHV� RI� WDERRV
�JHDVD��� 0RUDO� VDOYDWLRQ� ZDV� WKH� UHVSRQVLELOLW\� RI� WKH� LQGLYLGXDO�� 7KH� &HOWLF� &KULVWLDQ



WKHRORJLDQ� 3HODJLXV� �F�� $'� �����ߙ��� ZDV� DFFXVHG� RI� UHYLYLQJ� SUH�&KULVWLDQ� &HOWLF
SKLORVRSKLHV��VSHFLILFDOO\�WKH1ߝ�DWXUDO�3KLORVRSK\�RI�WKH�'UXLGVߞ��KH�DUJXHG�WKDW�PHQ�DQG
ZRPHQ�FRXOG�WDNH�WKH�LQLWLDO�DQG�IXQGDPHQWDO�VWHS�WRZDUGV�WKHLU�VDOYDWLRQ��XVLQJ�WKHLU�RZQ
HIIRUWV�DQG�QRW�DFFHSWLQJ�WKLQJV�DV�SUHRUGDLQHG�

$XJXVWLQH�RI�+LSSR�KDG� WDXJKW� WKDW�PDQNLQG� WRRN�RQ�$GDPߞV�RULJLQDO�VLQ�DQG�KDG�QR
IUHH�ZLOO� LQ�HIIHFWLQJ� LWV�RZQ�VDOYDWLRQ��:KHWKHU�SHRSOH�GLG�JRRG�GHHGV�RU�EDG�GHHGV� LQ
OLIH�� WKH\� ZHUH� DOUHDG\� IDWHG�� HYHU\WKLQJ� ZDV� SUHRUGDLQHG�� 3HODJLXV� DUJXHG� WKDW
$XJXVWLQHߞV� WKHRULHV� LPSHULOOHG� WKH� HQWLUH� PRUDO� ODZ�� ,I� PHQ� DQG� ZRPHQ� ZHUH� QRW
UHVSRQVLEOH� IRU� WKHLU� JRRG� RU� HYLO� GHHGV�� WKHUH� ZDV� QRWKLQJ� WR� UHVWUDLQ� WKHP� IURP� DQ
LQGXOJHQFH� LQ� HYLO�GRLQJ� RQ� WKH� EDVLV� WKDW� LW� ZDV� SUHRUGDLQHG� DQG� WKH\� ZHUH� QRW
UHVSRQVLEOH�

3HODJLXVߞ�DUJXPHQWV�ZHUH�DQ�HFKR�RI�WKH�PRUH�SURJUHVVLYH�DVSHFW�RI�SUH�&KULVWLDQ�&HOWLF
SKLORVRSK\��%XW�$XJXVWLQH�RI�+LSSR�SUHYDLOHG� DQG�3HODJLXV�ZDV�GHFODUHG� D� KHUHWLF��)RU
PDQ\� FHQWXULHV�� WKH� &HOWLF� &KULVWLDQ� PRYHPHQW� ZDV� FRQVLGHUHG� WR� EH� LPEXHG� ZLWK
3HODJLXVߞ�WHDFKLQJV��,W�ZDV�QRW�WKDW�WKH�&HOWV�FRQVFLRXVO\�DFFHSWHG�3HODJLXVߞ�WHDFKLQJV��EXW
WKH�EHOLHI�WKDW�PHQ�DQG�ZRPHQ�KDG�IUHH�ZLOO�DQG�ZHUH�UHVSRQVLEOH�IRU�WKHLU�DFWLRQV�ZDV�DQ
HVVHQWLDO� SDUW� RI� WKH� &HOWLF� FXOWXUH�� &XULRXVO\�� DOWKRXJK� &KULVWLDQLW\� ILQDOO\� DFFHSWHG
3HODJLXVߞ� WHDFKLQJV�� $XJXVWLQH� RI� +LSSR� LV� VWLOO� UHJDUGHG� DV� D� VDLQW� DQG� 3HODJLXV� DV� D
KHUHWLF�

&RQFXUUHQWO\�ZLWK�3HODJLXV��WKHUH�ZHUH�VHYHUDO�RWKHU�&HOWLF�SKLORVRSKHUV�ZULWLQJ�WUDFWV
ZKLFK� DUH� QRZ� DOO� OXPSHG� WRJHWKHU� DV� ��ߞ3HODJLDQߝ 7KH\� VKDUHG� D� FRPPRQ� VHW� RI
SKLORVRSKLHV��,W�LV�QRW�VXUSULVLQJ�WKDW�ZH�FDQ�LGHQWLI\�WKHP�DV�&HOWV�DQG�WKHLU�HDUO\�ZULWLQJV
DOVR�VKRZHG�D�VRFLDO�SKLORVRSK\�ZKLFK�KDV�GLVWLQFW�HFKRHV�LQ�LQVXODU�&HOWLF�ODZ�V\VWHPV�
7KH�%ULWLVK�&HOWLF�ELVKRS�)DVWLGLXV��ZULWLQJ�'H�9LWD�&KULVWLDQD��7KH�&KULVWLDQ�/LIH��DERXW
$'������DUJXHG�

'R�\RX�WKLQN�\RXUVHOI�&KULVWLDQ�LI�\RX�RSSUHVV�WKH�SRRU"ߨ��LI�\RX�HQULFK�\RXUVHOI�E\
PDNLQJ�RWKHUV�SRRU"�LI�\RX�ZULQJ�\RXU�IRRG�IURP�RWKHUߞV�WHDUV"�$�&KULVWLDQ�LV�D�PDQ
ZKRߨ��QHYHU�DOORZV�D�SRRU�PDQ�WR�EH�RSSUHVVHG�ZKHQ�KH�LV�E\ߨ��ZKRVH�GRRUV�DUH
RSHQ�WR�DOO��ZKRVH�WDEOH�HYHU\�SRRU�PDQ�NQRZV��ZKRVH�IRRG�LV�RIIHUHG�WR�DOO�

7KH� KRVSLWDOLW\� RI� &HOWLF� NLQJV� DQG� FKLHIWDLQV� LV� ZHOO� GRFXPHQWHG� LQ� P\WKRORJ\� DQG
VWLSXODWHG�LQ�ODZ��7KH�ULJKWV�DQG�GXWLHV�RI�D�UXOHU�WR�VHH�WKDW�QR�RQH��SDUWLFXODUO\�VWUDQJHUV
LQ�KLV�ODQG��ZHQW�KXQJU\��WKH�ODZ�IRUELGGLQJ�WKH�H[SORLWDWLRQ�RI�ZRUNHUV��WKH�ILQHV�LQ�,ULVK
ODZ�IRU�DQ\RQH�SURILWLQJ�IURP�FDXVLQJ�LQMXU\ߙ��DOO�WKHVH�SRLQW�WR�WKH�IDFW�WKDW�3HODJLXV�DQG
WKH�RWKHU3ߝ�HODJLDQߞ�ZULWHUV�VKDUHG�D�SDUWLFXODU�FXOWXUDO�EDFNJURXQG�

:H�NQRZ�WKDW��OLNH�PRVW�DQFLHQW�SHRSOHV��WKH�&HOWV�SUDFWLVHG�GLYLQDWLRQ��IRUHWHOOLQJ�WKH
IXWXUH�RU�ZLOO�RI�WKH�JRGV�E\�WKH�SUHVHQFH�RI�JRRG�RU�EDG�RPHQV��7KH�*UHHNV�DQG�5RPDQV
FODLPHG� WKDW� WKH� &HOWLF� SULHVWV� VHDUFKHG� IRU� SURSKHWLF� VLJQV� LQ� WKH� HQWUDLOV� RI� VDFULILFLDO
DQLPDOV�DQG�LQ�WKH�IOLJKW�RI�ELUGV��$XJXU\��RU�ELUG�IOLJKW��ZDV�D�PHWKRG�SDUWLFXODUO\�XVHG�E\
WKH�(WUXVFDQV�ZKR��OLNH�WKH�5RPDQV�DQG�RWKHU�FLYLOLVDWLRQV��DOVR�ORRNHG�IRU�VLJQV�LQ�DQLPDO
HQWUDLOV�� 7KLV� ZDV� NQRZQ� DV� KDUXVSLFHV� �DXVSLFHV�� DQG� WKH� DUW� ZDV� FDOOHG� WKH� (WUXVFD
GLVFLSOLQD��$�FROOHJH�RI�(WUXVFDQ�DXJXUV�ZDV�HVWDEOLVKHG�LQ�5RPH�

%RWK�6WUDER�DQG�'LRGRUXV�6LFXOXV��XVLQJ�DV�WKHLU�RQO\�VRXUFH�3RVHLGRQLXV��FODLPHG�WKDW
WKH�'UXLGV� �RU�'UXLGLF� SULHVWV�� GLYLQHG� IURP� WKH� GHDWK� WKURHV� RI� KXPDQ� YLFWLPV��&DHVDU



UHSHDWHG� WKH� LQIRUPDWLRQ�� 7KH\� GHVFULEHG� WKH�&HOWLF� SULHVWV� DV� SOXQJLQJ� D� GDJJHU� LQWR� D
YLFWLP� DQG�ZDWFKLQJ� KLV� GHDWK� WKURHV�� 7DFLWXV�� HFKRLQJ� WKHVH� HDUOLHU� ZULWHUV�� VD\V�� 7KHߝ
'UXLGV�FRQVXOW� WKH�JRGV� LQ� WKH�SDOSLWDWLQJ�HQWUDLOV�RI�PHQߞ�� ,QGHHG�� WKH� UHSXWDWLRQ�RI� WKH
DQFLHQW�&HOWV�DV�LQGXOJLQJ�LQ�KXPDQ�VDFULILFH�UHOLHV�RQ�VHYHUDO�5RPDQ�RULHQWDWHG�ZULWHUV�
ZKR�FDQ�DOO�EH�WUDFHG�EDFN�WR�RQH�LQIRUPDQW�RQO\ߙ��WKH�VRXUFH�RI�DOOߝ�KXPDQ�VDFULILFHߞ�WDOHV
LV�3RVHLGRQLXV��7KRVH�ZKR�PHQWLRQ�KXPDQ�VDFULILFH�DOO� H[SODLQ� WKDW� LW�ZDV�RQO\�XVHG� LQ
GLYLQDWLRQ� RU� WR� SURSLWLDWH� WKH� JRGV�� &LFHUR� DPRQJ� RWKHUV� UHSHDWV� WKLV�� �\WKHߝ ILQG� LW
QHFHVVDU\�WR�SURSLWLDWH�WKH�LPPRUWDO�JRGV�DQG�GHILOH�WKHLU�DOWDUV�DQG�WHPSOHV�ZLWK�KXPDQ
YLFWLPVߞ�

2I� FRXUVH�� KXPDQ� VDFULILFH� LQ� UHOLJLRXV�PDWWHUV�ZDV� FHUWDLQO\� SUDFWLVHG� LQ� WKH� DQFLHQW
,QGR�(XURSHDQ�ZRUOG� DQG�ZH�PD\� DVN�ZK\� WKH�&HOWV� VKRXOG� KDYH� EHHQ� VLQJOHG� RXW� IRU
FULWLFLVP�LQ�WKLV�ZD\��<HW�ZH�KDYH�RQO\�WKH�XQVXSSRUWHG�ZRUG�RI�3RVHLGRQLXV�DV�WKH�EDVLV
IRU�DOO�WKHVH�DFFXVDWLRQV��:H�DOVR�KDYH�WR�EHDU�LQ�PLQG�WKDW�WKH�5RPDQV�KDG�DQ�DJHQGD�RI
WKHLU�RZQ�LQ�GHQLJUDWLQJ�WKH�&HOWV�DQG�PDNLQJ�WKHP�OHVV�WKDQ�KXPDQ��7KH�FXULRXV�WKLQJ�LV
WKDW� WKH� 5RPDQV� SUDFWLVHG� KXPDQ� VDFULILFH� WKHPVHOYHV�� )RU� DIWHU� +DQQLEDOߞV� YLFWRU\� DW
&DQQDH�LQ�����%&��WKH�5RPDQV�VDFULILFHG�WZR�&HOWLF�SULVRQHUV�DQG�WZR�*UHHN�SULVRQHUV�E\
EXU\LQJ�WKHP�DOLYH�LQ�WKH�)RUXP�%RDULXP�LQ�5RPH�WR�SURSLWLDWH�WKHLU�JRGV�

5RPDQ�ZULWHUV�ORYHG�WR�WDON�DERXW�&HOWLF�VDYDJHU\��WKH�TXDOLW\�RI�EHLQJ�ILHUFH��FUXHO�DQG
XQFLYLOLVHG��%\�5RPHߞV�RZQ�EORRGWKLUVW\�VWDQGDUGV��DQ\�&HOWLF�FUXHOW\�VHHPV�WR�KDYH�EHHQ
TXLWH�PLOG��5LWXDO�NLOOLQJV�ZHUH�D�ZD\�RI�5RPDQ�OLIH�DQG�LQ�WKH�7XOOLDQXP��DW�WKH�IRRW�RI
WKH�&DSLWROLQH�+LOO��VWDWH�SULVRQHUV�ZHUH�FHUHPRQLDOO\�H[HFXWHG�WR�DSSHDVH�WKH�JRGV�RI�ZDU�
:KDW�HOVH�LV�WKLV�EXW�KXPDQ�VDFULILFH"�9HUFLQJHWRUL[��ZKR�VXUUHQGHUHG�WR�VDYH�KLV�SHRSOH
LQ� ��� %&�� ZDV� LQFDUFHUDWHG� IRU� VL[� \HDUV� EHIRUH� EHLQJ� ULWXDOO\� VODXJKWHUHG� WR� FHOHEUDWH
&DHVDUߞV�WULXPSK�

7KH� YLHZ� RI� 5RPDQ� VRFLHW\� DV� DGYDQFHG� DQG� PRUDO�� DQG� WKH� DFFHSWDQFH� RI� WKHLU
FRQGHPQDWLRQ�RI�KXPDQ�VDFULILFH�DPRQJ�WKH�&HOWV��EDVHG�RQ�D�VLQJOH�DXWKRULW\�ZKR�ZDV
WKHQ� UHSHDWHG�DG� QDXVHDP�� LV� FXULRXV� WR� VD\� WKH� OHDVW�� ,Q� ���� %&�0DUFXV� DQG�'HFLPXV
%UXWXV�GHFLGHG�WR�PDUN�WKH�GHDWK�RI�WKHLU�IDWKHU�E\�KDYLQJ�WKUHH�SDLUV�RI�VODYHV�ILJKW�WR�WKH
GHDWK�DV�D�VDFULILFH�WR�WKH�5RPDQ�JRGV�DQG�ZLWK�WKH�DSSURYDO�RI�WKH�SULHVWV��-XOLXV�&DHVDU
LQ����%&��VR�GLVDSSURYLQJ�RI�KXPDQ�VDFULILFH�DPRQJ�WKH�&HOWV��KDG�VODYHV�ILJKW�WR�WKH�GHDWK
WR�FRPPHPRUDWH�WKH�IXQHUDO�RI�KLV�GDXJKWHU�-XOLD�

7KLV� IRUP�RI� VDFULILFH� UHDFKHG� LWV�SHDN� LQ� WKH� IRXUWK�FHQWXU\�$'��'LRFOHWLDQ��$'� ߙ���
�����LV�UHFRUGHG�DV�KDYLQJ�KDG��������PHQ��ZRPHQ�DQG�FKLOGUHQ�VODXJKWHUHG�LQ�WKH�DUHQD
LQ�RQH�PRQWK�DORQH��%\� WKH� ILUVW� FHQWXU\�$'�PRVW�5RPDQ�ZULWHUV�� HYHQ� LI� EHJUXGJLQJO\�
DJUHHG�WKDW�KXPDQ�VDFULILFH�DPRQJ�WKH�&HOWV�ZDV�D�WKLQJ�RI�WKH�SDVW��7KH\�REYLRXVO\�FRXOG
QRW� UHSHDW� 3RVHLGRQLXVߞ� FRPPHQWV� DV� DSSO\LQJ� WR� WKHLU� RZQ� WLPH�� D� WLPH� ZKHQ� WHQV� RI
WKRXVDQGV� ZHUH� EHLQJ� ULWXDOO\� VODXJKWHUHG� LQ� WKH� 5RPDQ� DUHQD� IRU� WKH� VDNH� RI
HQWHUWDLQPHQW�

,W� LV� FHUWDLQO\� WUXH� WR� VD\� WKDW� LQ� WKH� LQVXODU�&HOWLF� OLWHUDWXUHV� WKHUH� LV� QR� WUDGLWLRQ�� QR
VKDGRZ�RI�D�WUDGLWLRQ��RI�KXPDQ�VDFULILFH��$V�WKLV�PDWHULDO�ZDV�ZULWWHQ�GRZQ�E\�&KULVWLDQ
FOHULFV�� ZKR� ZRXOG� KDYH� WDNHQ� DQ\� RSSRUWXQLW\� WR� GHQLJUDWH� WKH� SDJDQ� EHOLHIV� RI� WKHLU
DQFHVWRUV�� LW�PXVW� EH� DUJXHG� WKDW� KDG� WKHUH� EHHQ� DQ\� VXFK� SUDFWLFH� LW�ZRXOG� KDYH� FRPH
XQGHU�ILHUFH�DWWDFN�



,Q� WHUPV�RI� GLYLQDWLRQ�RI� WKH� IXWXUH��*UHHN� DQG�5RPDQ�ZULWHUV� REVHUYH� WKDW� WKH�&HOWV
ZHUH� UHQRZQHG� IRU� WKHLU� �VSHFXODWLRQߝ IURP� WKH� VWDUVߞ�� ZKLFK� PHDQW� WKDW� WKH\� SUDFWLVHG
DVWURORJ\�DQG�ZHUH�DGHSW�DW�DVWURQRP\��:H�KDYH�DOUHDG\�FRQVLGHUHG�WKLV�DVSHFW�RI�&HOWLF
FXOWXUH�LQ�&KDSWHU���
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7KH�HYLGHQFH�RI� WKH�P\WKV�DQG�OHJHQGV�RI� WKH�DQFLHQW�&HOWV� LV�� VWULFWO\�VSHDNLQJ��VFDQW\�
7KH�UHDVRQ�IRU�WKLV�LV�WKDW�WKRVH�P\WKV�DQG�OHJHQGV�ZHUH�QRW�FRPPLWWHG�WR�D�ZULWWHQ�IRUP
XQWLO�WKH�&KULVWLDQ�SHULRG�ZKHQ�WKH\�ZHUH�JLYHQ�D�&KULVWLDQߝ�JORVVߞ�DQG�ZKHQ�WKH�DQFLHQW
JRGV� DQG� JRGGHVVHV� ZHUH� DGMXVWHG� WR� QHZ� UROHV� WR� ILW� LQ� ZLWK� WKH� SUHFHSWV� RI� WKH� QHZ
UHOLJLRQ�

(YHQ�ZLWK� WKLV� FDYHDW�� WKH�&HOWLF� ODQJXDJHV� FRQWDLQ� RQH� RI� (XURSHߞV� ROGHVW� DQG�PRVW
YLEUDQW�P\WKRORJLHV��:KDW�GR�ZH�PHDQ�SUHFLVHO\�E\�P\WKRORJ\"� ,W� LV� D� VDFUHG� WUDGLWLRQ
HPEUDFLQJ�D�ZKROH�VHW�RI�FRQFHSWV�FRYHULQJ� WKH�SKLORVRSKLFDO�EHOLHIV�RI�D�JLYHQ�FXOWXUH�
6RPH� KDYH� DUJXHG� WKDW�P\WKV� DUH� SDUDEOHV� WR� H[SODLQ� LGHDV� RQ� LPSRQGHUDEOH� TXHVWLRQV�
%DVLFDOO\��WKH�IXQFWLRQ�RI�P\WKRORJ\�LV�WR�JLYH�DQ�DFFRXQW�RI�WKH�UHOLJLRXV�LGHDV��LQFOXGLQJ
WKH�FRQFHSW�RI�FUHDWLRQ��DQG�WKH�IRUWXQHV�RI�D�SHRSOH��,W�OHDGV��DOPRVW�VHDPOHVVO\��LQWR�WKH
OHJHQGV� RI� D� FXOWXUH�� WKDW� LV� WKH� RUDO� KLVWRU\� RI� WKH� SHRSOH� IURP� WKH� GLVWDQW� SDVW��$JDLQ�
WKHUH�LV�D�ILQH�OLQH�EHWZHHQ�OHJHQG�DQG�WKH�KLVWRULFDO�UHDOLW\�

:KHQ� WKH� LQVXODU� &HOWLF� WUDGLWLRQV� ZHUH� ILUVW� FRPPLWWHG� WR� ZULWLQJ� DERXW� WKH� VL[WK
FHQWXU\�$'�� LW�ZDV�D�GHYHORSPHQW�RI�D� IDU�HDUOLHU�DQG�KLJKO\�VRSKLVWLFDWHG�RUDO� WUDGLWLRQ�
7KRVH�HQWUXVWHG�ZLWK�KDQGLQJ�RQ� WKH�P\WKV�RUDOO\�KDG� WR�EH�ZRUG�SHUIHFW�DQG��DV� -XOLXV
&DHVDU�UHPDUNHG��LW�VRPHWLPHV�WRRN�WZHQW\�\HDUV�IRU�WUDLQHHV�WR�OHDUQ�WKH�ORUH�EHIRUH�WKH\
ZHUH� UHJDUGHG�DV� ����7KHUHIRUHߞTXDOLILHGߝ WKH� WUDGLWLRQV�FRQWDLQHG�DQ�HFKR�RI�YRLFHV� IURP
WKH�GDZQ�RI�(XURSHDQ�FLYLOLVDWLRQ��7KH�ODWH�3URIHVVRU�.HQQHWK�-DFNVRQ�RQFH�GHVFULEHG�WKH
,ULVK�7¡LQ�%³�&XDLOJQH�DVߝ�D�ZLQGRZ�RQ�WKH�,URQ�$JHߞ�

&HUWDLQO\�WKH�,ULVK�P\WKV�VWLOO�KDYH�D�SDUWLFXODU�YLEUDQF\�DV�,UHODQG�ZDV�WKH�RQO\�&HOWLF
ODQG� WR� HVFDSH�5RPDQ� FRQTXHVW� DQG�ZDV� UHODWLYHO\� XQLQIOXHQFHG� E\� FRQWDFW�ZLWK�5RPH
XQWLO�WKH�&KULVWLDQ�SHULRG��7KHQ��KRZHYHU��/DWLQ�FXOWXUH�ZDV�WKH�YHKLFOH�E\�ZKLFK�WKH�QHZ
UHOLJLRQ�ZDV�LPSRUWHG��7KH�&KULVWLDQ�VFULEHV�WHQGHG�WR�ERZGOHULVH�WKH�SDJDQ�YLEUDQF\�RI
WKH�P\WKV�DQG�JLYH�WKHP�D�&KULVWLDQ�YHQHHU�

6RPH�RI� WKLV�YHQHHU� LV�TXLWH�EODWDQW��)RU�H[DPSOH�� WKH�VHD�JRG�0DQDQQ¡Q�0DF�/LU�� LQ
RQH� VWRU\�� IRUHWHOOV� WKH� FRPLQJ� RI� &KULVW� WR� VDYH� WKH� ZRUOG�� ,Q� DQRWKHU�� WKH� JUHDW� KHUR
&ºFKXODLQQ�SOHDGV�ZLWK�6W�3DWULFN�WR�LQWHUFHGH�ZLWK�&KULVW�WR�VDYH�KLP�IURP�WKHߝ�)LUHV�RI
+HOOߞ��RXW�RI�ZKLFK�WKH�VDLQW�KDV�VXPPRQHG�KLP�WR�SURYH�D�SRLQW�WR�D�SDJDQ�,ULVK�PRQDUFK�
$V�WKH�VWRULHV�ZHUH�VHW�GRZQ�E\�LQGLYLGXDOV��ZRUNLQJ�DW�YDU\LQJ�WLPHV�DQG�FRS\LQJ�PRUH
RIWHQ�WKDQ�QRW�IURP�ROGHU�ERRNV�DV�ZHOO�DV�RUDO�WUDGLWLRQ��WKH�SUH�&KULVWLDQ�YLWDOLW\�LQ�,ULVK
P\WK�KDV�QRW�EHHQ�HQWLUHO\�REOLWHUDWHG�

,ULVK� P\WKRORJ\� KDV� EHHQ� FDWHJRULVHG� LQWR� IRXU� VHFWLRQV�� �7KHߝ 0\WKRORJLFDO� &\FOHߞ
UHODWHV�WR�WKH�YDULRXVߝ�LQYDVLRQVߞ�RI�,UHODQG��IURP�WKDW�RI�&HVDLU��DW�WKH�WLPH�RI�WKH�'HOXJH�
WKURXJK� WKH� LQYDVLRQV�RI�3DUWKRO³Q��1HPHG�� WKH�)LUEROJ�� WKH�'©�'DQDDQ�DQG� WKH�VRQV�RI
0LOHVLXV��WKH�SURJHQLWRUV�RI�WKH�*DHO��,Q�WKH�EDFNJURXQG�OXUN�WKH�DQFLHQW�GHLWLHV�RI�,UHODQG�
WKH�7XDWKD�'©�'DQDDQ�� WKH�&KLOGUHQ�RI�'DQX��7KLV� JURXS�RI� WDOHV� DUH� WKH� FORVHVW� WR� WKH
FUHDWLRQ�P\WKV�LQ�DQ\�&HOWLF� ODQJXDJH��:H�ILQG� WKH�JRGV�DQG�JRGGHVVHV�� WKH�&KLOGUHQ�RI
'DQX��KDYH�DUULYHG�LQ�,UHODQG�IURP�WKHLU�IRXU�IDEXORXV�2WKHUZRUOG�FLWLHV��WR�RYHUWKURZ�WKH
)LUEROJ� DQG� FODLP� ,UHODQG� IRU� WKHLU� RZQ�� +RZHYHU�� WKH� UHDO� YLOODLQV� DUH� WKH� 7XDWKD� GH



'RPKDLQ��WKH�&KLOGUHQ�RI�'RPKQX��ZKR�DUH�DOVR�FDOOHG�WKH�)RPRULL��IR��XQGHU��PRULL��VHD�
VRߝ�XQGHUVHD�GZHOOHUVߞ���,W�EHFRPHV�FOHDU�WKDW�WKH�&KLOGUHQ�RI�'DQX�DUH�WKH�GHLWLHV�RI�OLJKW
DQG�JRRG��ZKLOH�WKH�&KLOGUHQ�RI�'RPKQX�DUH�WKH�GHLWLHV�RI�GDUNQHVV�DQG�HYLO��7KH�F\FOH
HQGV�ZLWK�WKH�DUULYDO�RI�WKH�PRUWDOV�LQ�,UHODQG��WKH�VRQV�RI�*RODPK��NQRZQ�LQ�/DWLQ�DV�0­OH
(DVSDLQ� �6ROGLHU� RI� 6SDLQ�� RU� 0LOHVLXV�� +H� LV� LGHQWLILHG� DV� DQ� ,EHULDQ� &HOW� ZKR� KDV
ZDQGHUHG�WKH�ZRUOG�VHOOLQJ�KLV�PLOLWDU\�VHUYLFHV��+H�KDV�VHUYHG�1HFWDQHEXV��WKH�SKDUDRK
RI�(J\SW��DQG�PDUULHG�KLV�GDXJKWHU��6FRWD��7KLV�LV�D�GHYLFH�WR�H[SODLQ�WKH�ZRUG6ߝ�FRWLLߞ�DV
DSSOLHG� WR� WKH� ,ULVK� RI� WKLV� SHULRG� DQG� HYHQWXDOO\� WKH� QDPH� ���7KHUHߞ6FRWODQGߝ LV� DQRWKHU
6FRWD� LQ� ,ULVK�P\WKRORJ\�ZKR�ZDV� WKH�GDXJKWHU� RI� WKH�SKDUDRK�&LQJULV� DQG�EHFDPH� WKH
ZLIH�RI�1LXO��PRWKHU�RI�*RLGHO�

7KH� ROG� JRGV� DQG� JRGGHVVHV� DUH� GHIHDWHG� DQG� DUH� IRUFHG� WR� UHWUHDW� XQGHUJURXQG�
GZHOOLQJ�LQ�WKH�KLOOV��V­GKH���(YHQWXDOO\��WKH\�DUH�FDOOHGߝ�SHRSOH�RI�WKH�KLOOVߞ�DQG�WKH�V­GKH
EHFRPH� �ߞIDLULHVߝ LQ� IRONORUH��7KH� EHVW� NQRZQ� LV� WKH� EDQVKHH� �EHDQ�V­GKH��ZRPDQ� RI� WKH
IDLULHV��ZKR�ZDLOV�RXWVLGH� WKH�KRPH�RI� WKH�IDPLO\� WR�ZKRP�VKH� LV�DWWDFKHG�ZKHQ�RQH�RI
WKDW�IDPLO\�LV�DERXW�WR�GLH��7KH�JUHDW�JRG�RI�DUWV�DQG�FUDIWV��/XJK��ZDV�GHPRWHG�WR�/XJK
FKURQ¡LQ��VWRRSLQJ�/XJK���$QJOLFLVHG�DVߝ�OHSUHFKDXQߞ�

7KH� VHFRQG�JURXS�RI� WDOHV� DUH� FDOOHG� ���7KHVHߞ7KH�8OVWHU�&\FOHߝ DUH� WKH� VWRULHV� RI� WKH
GHHGV�RI�WKHߝ�ZDUULRUV�RI�WKH�5HG�%UDQFKߞ��WKH�PLOLWDU\�©OLWH�RI�8OVWHU�RI�ZKRP�&ºFKXODLQQ
ZDV�WKH�JUHDW�FKDPSLRQ��7KLV�JURXS�RI�WDOHV�FRQWDLQV�WKH�IDPRXV�HSLF�7¡LQ�%³�&XDLOJQH�
RIWHQ�UHJDUGHG�DV�WKH�,ULVK�HTXLYDOHQW�RI�WKH�,OLDG��7KLV�LV�WKH�VWRU\�RI�WKH�FDPSDLJQ�ZDJHG
E\�0HGE��WKH�PDVWHUIXO�TXHHQ�RI�&RQQDFKW��WR�FDSWXUH�WKH�IDPRXV�%URZQ�%XOO�RI�8OVWHU�
6KH�OHDGV�D�YDVW�DUP\�DJDLQVW� WKH�NLQJGRP�RI�8OVWHU�ZKRVH�ZDUULRUV�DUH�SUHYHQWHG�IURP
GHIHQGLQJ�LW�E\�D�VWUDQJH�GHELOLW\�LQIOLFWHG�E\�WKH�ZDU�JRGGHVV�0DFKD��2QO\�WKH�\RXWKIXO
KHUR�&ºFKXODLQQ�LV�DEOH�WR�FDUU\�RQ�D�VLQJOH�KDQGHG�UHVLVWDQFH�DJDLQVW�KHU�DUP\�

7KH�7¡LQ� LV�WKH�ORQJHVW�DQG�PRVW�SRZHUIXO�RI�DOO�WKH�,ULVK�P\WKV��,W�LV�D�VHSDUDWH�VWRU\
IURP�WKH�7¡LQ�%³�)UDRFK��ZKLFK�WHOOV�KRZ�WKH�KDQGVRPH�ZDUULRU�)UDRFK�VHWV�RXW�WR�ZRR
)LQGEKDLU��WKH�EHDXWLIXO�GDXJKWHU�RI�0HGE�RI�&RQQDFKW��7KH�RWKHU�VWRULHV�RI�WKH�F\FOH�DUH
HQODUJHPHQWV� RQ� WKHPHV� RFFXUULQJ� LQ� WKH�7¡LQ�� SUHSDUDWRU\� WDOHV� OHDGLQJ� XS� WR� WKH� HSLF�
URPDQFHV�WKDW�ZHUH�DGGHG�ODWHU�WR�IXOILO�SHRSOHߞV�GHVLUH�WR�NQRZ�WKH�VXEVHTXHQW�IRUWXQHV�RI
WKH�PDLQ�FKDUDFWHUV��DQG��RI�FRXUVH��D�JURXS�RI�HQWLUHO\�LQGHSHQGHQW�WDOHV�EXW�ZLWK�UHODWHG
FKDUDFWHUV�

7KH�WKLUG�JURXS�RI�WDOHV�LV7ߝ�KH�&\FOH�RI�WKH�.LQJVߞ��DQG�WKHVH�PLJKW�XVHIXOO\�EH�FDOOHG
OHJHQGV��DOWKRXJK� WKHUH�DUH�PDQ\�VXSHUQDWXUDO�PRWLIV� LQ� WKH�VWRULHV��7KH�VWRULHV� UHODWH� WR
VHPL�OHJHQGDU\�NLQJV��NLQJV�ZKR�XQGRXEWHGO\�KDG�D�UHDO�H[LVWHQFH�LQ�UHPRWH�,ULVK�KLVWRU\
EXW�ZKR�KDG�EHFRPH�WKH�VXEMHFW�IRU�URPDQWLFLVLQJ�VR�WKDW�ZH�QR�ORQJHU�NQRZ�ZKHUH�UHDOLW\
HQGV� DQG� WKH� VWRU\�WHOOLQJ� EHJLQV�� )RU� H[DPSOH�� 1LDOO� 1R­JKLDOODFK�� 1LDOO� RI� WKH� 1LQH
+RVWDJHV�� ZKR� LV� UHFRUGHG� DV� EHLQJ� KLJK� NLQJ� IURP� $'� ���� WR� ����� LV� UHJDUGHG� DV� WKH
SURJHQLWRU�RI�WKH�8­�1©LOO�G\QDVW\��WKH�NLQJV�RI�8ODLGK��8OVWHU���+H�LV�UHFRUGHG�DV�UDLGLQJ
%ULWDLQ� DQG�*DXO� GXULQJ� WKH� WLPH�RI�7KHRGRVLXV� WKH�*UHDW� DQG� HQFRXQWHULQJ� WKH�5RPDQ
JHQHUDO� 6WLOLFKR�� 7KH� VWRU\� RI� 1LDOO� LV� D� W\SLFDO� FDVH� LQ� ZKLFK� KLVWRU\� DQG� P\WK� DUH
FRPELQHG�LQ�WKH�PLQGV�RI�WKH�VWRU\WHOOHUV��6\PEROLVP�LV�XVHG�WR�PDUN�KLV�ELUWK��VLJQV�DUH
JLYHQ�WR�SRLQW�WKH�ZD\�WR�KLV�EHLQJ�WKH�ODZIXO�NLQJ��KH�VXUYLYHV�DWWHPSWV�WR�GHVWUR\�KLP�E\
WKRVH�VHHNLQJ�WR�HYDGH�WKH�SURSKHF\�JLYHQ�E\�)ODLWKLXV��5R\DOW\���REYLRXVO\�D�JRGGHVV�RI
VRYHUHLJQW\��WKDW�KH�ZLOO�EH�WKH�JUHDWHVW�KLJK�NLQJ��)ODLWKLXV�KDV�DSSHDUHG�DV�DQ�XJO\�KDJ�



ZLWK� EODFN� VNLQ� DQG� JUHHQ� WHHWK�� GHPDQGLQJ� WKDW� 1LDOO� DQG� KLV� FRPSDQLRQV� KDYH
LQWHUFRXUVH�ZLWK�KHU��2QO\�1LDOO�GRHV�VR�ZKHUHXSRQ�VKH�WXUQV�LQWR�WKH�EHDXWLIXO�JRGGHVV�

7KH�IRXUWK��DQG�ODVW��JURXS�RI�VWRULHV�LV7ߝ�KH�)HQLDQ�&\FOH��7ߞKHVH�DUH�WKH�DGYHQWXUHV�RI
)LRQQ�0DF�&XPKDLO�DQG�WKH�ZDUULRUV�RI�WKH�)LDQQD��WKH�©OLWH�ERG\JXDUG�WR�WKH�KLJK�NLQJV
RI�7DUD��7KH�)LDQQD�DUH�VDLG�WR�KDYH�EHHQ�IRXQGHG�LQ�����%&�E\�)LDFKDGK�DQG�FRQVLVWHG�RI
WZHQW\�ILYH� EDWWDOLRQV� UDLVHG� IURP� &ODQ� %DVFQD� DQG� &ODQ� 0RUQD�� )LRQQ� 0DF� &XPKDLO
�ZKR� KDV� VXEVHTXHQWO\� RIWHQ� DSSHDUHG� LQ� $QJOLFLVHG� IRUP� DV� )LQQ� PDF� &RRO��� VRQ� RI
&XPDO��WKH�UXOHU�RI�&ODQ�%DVFQD��EHFRPHV�WKH�OHDGHU�RI�WKH�)LDQQD�GXULQJ�WKH�WLPH�RI�WKH
KLJK�NLQJ�&RUPDF�0DF�$UW��7KH�VWRULHV�RI�)LRQQ�DQG�KLV�)LDQQD�DUH�LQQXPHUDEOH��FRYHULQJ
KLV� ELUWK� WR� KLV� GHDWK�� 7KHVH� VWRULHV� ZHUH� KLJKO\� SRSXODU� LQ� ODWH� PHGLHYDO� ,UHODQG� DQG
DOWKRXJK�WKH�,ULVK�KDG�SURGXFHG�WKHLU�RZQ�QDWLYH�$UWKXULDQ�VDJD��PDQ\�WDOHV�RI�ZKLFK�DUH
QRW�WUDQVODWHG�LQWR�(QJOLVK��QRU�HYHQ�DFNQRZOHGJHG�E\ߝ�$UWKXULDQ�VFKRODUVߞ��WKH�VWRULHV�RI
)LRQQ�DQG�WKH�)LDQQD�ZHUH�QRW�GLVSODFHG�DV�WKH�JUHDW�KHUR�WDOHV�RI�,UHODQG�

7KH�)HQLDQ�&\FOH�LV�VRPHWLPHV�NQRZQ�DV�WKH�2VVLDQLF�&\FOH��7KH�ILUVW�EROG�V\QWKHVLV�RI
WKH�HLJKW�PDMRU�SDUWV�RI� WKH�F\FOH� LQWR�D�FRKHVLYH�ZKROH�DSSHDUHG� LQ� WKH� WZHOIWK�FHQWXU\
ZRUN�$FDOODPK�QD�6HQ³UDFK��&ROORTX\�RI�WKH�$QFLHQWV���1H[W�WR�WKH�7¡LQ�%³�&XDLOJQH�LW�LV
RQH�RI�WKH�ORQJHVW�PHGLHYDO�FRPSRVLWLRQV�

7KH�ROGHVW�VXUYLYLQJ�VRXUFHV�RI�,ULVK�P\WKRORJ\�DUH�WKH�/HDEKDU�QD�K8LGUH��%RRN�RI�WKH
'XQ� &RZ��� WKH� /HDEKDU� /DLJQHFK� �%RRN� RI� /HLQVWHU�� DQG� D� ERRN� NQRZQ� RQO\� E\� LWV
%RGOHLDQ� /LEUDU\� UHIHUHQFH� QXPEHU� �ߙ 5DZOLQVRQ� 0DQXVFULSW� %� ����� 7KH� /HDEKDU� QD
K8LGUH� ZDV� FRPSLOHG� XQGHU� WKH� VXSHUYLVLRQ� RI� 0DHO� 0XLUH� 0DF� &©LOHFKDLU�� ZKR� ZDV
NLOOHG� E\�PDUDXGHUV� DW� WKH�PRQDVWHU\� RI�&ORQPDFQRLVH� LQ� ������7KH�/HDEKDU� /DLJQHFK
�RULJLQDOO\� FDOOHG� WKH�/HDEKDU� QD�1XDFKRQJE¡OD�� QDPHG� DIWHU� 1RXJKDYDO� LQ� &R�� /HL[��
ZDV�FRPSLOHG�E\�$HG�0DF�&ULPWKDLQQ��DEERW�RI�WKH�PRQDVWHU\�DW�7­U�G¡�*KODV��7HUU\JODVV
LQ� &R�� 7LSSHUDU\��� 7KH� 5DZOLQVRQ� 0DQXVFULSW� DSSHDUV� WR� KDYH� EHHQ� FRPSLOHG� DW
&ORQPDFQRLVH�

3URIHVVRU� .XQR� 0H\HU�� LQ� KLV� LQWURGXFWLRQ� WR� /LDGDLQ� DQG� &XULWKLU�� $� /RYH� 6WRU\
�������� OLVWHG����� WDOHV� LQ�PDQXVFULSW�� DGGLQJ�DQRWKHU�KXQGUHG�ZKLFK�KDG�FRPH� WR� OLJKW
VLQFH� KH� FRPSLOHG� KLV� OLVW�� +H� WKRXJKW� D� IXUWKHU� ILIW\� WR� RQH� KXQGUHG� WDOHV� FRXOG� OLH� LQ
OLEUDULHV� VWLOO� XQGLVFRYHUHG�� +H� HVWLPDWHG� WKDW� VFKRODVWLF� NQRZOHGJH� RI� ,ULVK� P\WK� DQG
OHJHQG�ZDV�EDVHG�RQ�RQO\����� WDOHV� WKDW�KDG�EHHQ�HGLWHG�DQG�DQQRWDWHG�RXW�RI�D� WRWDO�RI
�����ߙ��� (OHDQRU� +XOO�� LQ� KHU� LQWURGXFWLRQ� WR� 7KH� &XFKXOOLQ� 6DJD� LQ� ,ULVK� /LWHUDWXUH
�������� KDG� PDGH� D� VLPLODU� HVWLPDWLRQ�� 3URIHVVRU� *HDU³LG� 0DF� (RLQ� PRUH� UHFHQWO\
FRQILUPHG� WKDW� WKH� VLWXDWLRQ� KDG� QRW� FKDQJHG� GXULQJ� WKLV� ODVW� FHQWXU\�� ,W� LV� LQFUHGLEOH� WR
WKLQN�WKDW�ZKDW�ZH�NQRZ�RI�WKLV�YLEUDQW�P\WKRORJ\�LV�EDVHG�RQ�����VWRULHV�ZKLOH�D�IXUWKHU
����UHPDLQ�XQHGLWHG�DQG�XQWUDQVODWHG�

7KH�ZRUOG� RI� ,ULVK�P\WKRORJ\� LV� UHPRWH� IURP� WKH� FODVVLFDO�ZRUOG� RI�*UHHN� DQG�/DWLQ
P\WK��<HW� RQH� LV� FRQVWDQWO\� VXUSULVHG�E\� WKH� IDFW� WKDW� ,ULVK�P\WKRORJ\� VHHPV� WR� VKDUH� D
FXULRXV� 0HGLWHUUDQHDQ� ZDUPWK� ZLWK� LWV� IHOORZ� ,QGR�(XURSHDQ� FXOWXUHV�� 7KH� EURRGLQJ
EODFNQHVV�WKDW�SHUPHDWHV�1RUGLF�P\WK�LV�QRW�WKHUH�DQG��DW�WLPHV��LW�LV�GLIILFXOW�WR�UHDOLVH�WKDW
ZH�DUH�ORRNLQJ�DW�D�QRUWK�ZHVWHUQ�(XURSHDQ�FXOWXUH��$�KDSS\�VSLULW�SHUYDGHV�WKH�PDMRULW\
RI� WDOHV�� HYHQ� WKH� WUDJHGLHV� VXFK� DV� �7KHߝ )DWH� RI� WKH� 6RQV� RI� 8VQDߞ� RU� �7KHߝ 3XUVXLW� RI
'LDUPXLG� DQG� *U¡LQQHߞ�� 7KHUH� LV� DQ� HWHUQDO� VSLULW� RI� RSWLPLVP�� 'HDWK� LV� QHYHU� WKH
FRQTXHURU�DQG�ZH�DUH�UHPLQGHG��RI�FRXUVH��WKDW�WKH�&HOWV�ZHUH�RQH�RI�WKH�ILUVW�FXOWXUHV�LQ



(XURSH�WR�HYROYH�D�GRFWULQH�RI�WKH�LPPRUWDOLW\�RI�WKH�VRXO�

7KH� UHDO� SDUDOOHOV� WR� ,ULVK� P\WKRORJ\�� DV� 3URIHVVRU� 0\OHV� 'LOORQ� KDV� VR� FOHDUO\
GHPRQVWUDWHG� LQ� KLV� OHFWXUH� �HOW&ߝ DQG� +LQGXߞ� DQG� LQ� PRUH� GHWDLO� LQ� &HOWV� DQG� $U\DQV
��������OLH�LQ�+LQGX�P\WKRORJ\��$QG�WR�VD\�WKDW�D�KDSS\�VSLULW�SHUYDGHV�WKH�,ULVK�P\WKV�LV
QRW� WR� VD\� WKDW� HYLO� LV� QHYHU� HQFRXQWHUHG�� ,QGHHG�� DV� LQ� WKH� UHDO� ZRUOG�� JRRG� DQG� HYLO
FRQVWDQWO\�UXE�VKRXOGHUV�DQG�WKH�PDOHYROHQW�IRUPV�RI�WKH�)RPRULL��WKH�JRGV�DQG�JRGGHVVHV
RI�GDUNQHVV�DQG�GHDWK��DUH�FRQVWDQWO\�KRYHULQJ�RQ�WKH�HGJH�RI�WKH�QRUWKHUQ�RFHDQ�

,Q� WKHVH� VWRULHV�ERWK� WKH�GHLWLHV�DQG� WKH�KXPDQV� �LPPRUWDOV�DQG�PRUWDOV��DUH�QR�PHUH
SK\VLFDO�EHDXWLHV�ZLWK�HPSW\�KHDGV��7KHLU�LQWHOOHFWXDO�DWWULEXWHV�DUH�HTXDO�WR�WKHLU�SK\VLFDO
FDSDELOLWLHV��7KH\� DUH� VXEMHFW� WR� DOO� WKH� QDWXUDO� YLUWXHV� DQG� YLFHV�� DQG� SUDFWLVH� DOO� VHYHQ
GHDGO\� VLQV��7KHLU�ZRUOG��ERWK� WKLV�RQH�DQG� WKH�2WKHUZRUOG�� LV�RQH�RI� UXUDO�KDSSLQHVV�� D
ZRUOG�LQ�ZKLFK�WKH\�LQGXOJH�LQ�DOO�WKH�SOHDVXUHV�RI�OLIH�LQ�DQ�LGHDOLVHG�IRUP��ORYH�RI�QDWXUH�
DUW��JDPHV��IHDVWLQJ�DQG�KHURLF�VLQJOH�FRPEDW�

7KH�P\WKV�DQG�OHJHQGV�RI�,UHODQG�DUH�DOVR�WR�EH�IRXQG�LQ�WKH�0DQ[�DQG�6FRWWLVK�*DHOLF
WUDGLWLRQV�IRU�WKHVH�ODQJXDJHV�GLG�QRW�EHJLQ�WR�VHSDUDWH�IURP�WKHLU�ROG�,ULVK�SDUHQW�XQWLO�WKH
ILIWK�DQG�VL[WK�FHQWXULHV��MXVW�DV�WKH�%ULWLVK�&HOWLF�ODQJXDJH�GLYHUJHG�DW�WKH�VDPH�WLPH�LQWR
:HOVK��&RUQLVK�DQG�%UHWRQ��,Q�:HOVK�P\WKRORJ\��ZH�FDQ�VHH�WKHPHV�WKDW�GHPRQVWUDWH�WKDW
WKH� ,ULVK� DQG� :HOVK� KDYH� D� FRPPRQ� VRXUFH�� ZH� ILQG� HFKRHV� RI� D� FRPPRQ� &HOWLF
P\WKRORJLFDO��UHOLJLRXV�DQG��SHUKDSV��KLVWRULFDO�H[SHULHQFH��/XJK�/DPKIKDGD�RI�,ULVK�P\WK
DSSHDUV�LQ�WKH�JXLVH�RI�/OHX�/ODZ�*\IIHV��'DQX�LV�'´Q��%­OH�LV�%HOL��1XDGD�LV�1XGG�DQG
)LRQQ�0DF�&XPKDLO�KDV�D�:HOVK�HTXLYDOHQW� LQ�*Z\Q�DS�1XGG��7KH�%U\WKRQLF� IRUPV�RI
&HOWLF�DUH�WKRXJKW�WR�KDYH�GLYHUJHG�IURP�WKH�*RLGHOLF�IRUP�LQ�DERXW�WKH�VHYHQWK�FHQWXU\
%&� VR� LW� LV� IDVFLQDWLQJ� WR� VHH� WKH� SDUDOOHOV��1HYHUWKHOHVV�� WKH�:HOVK�PDWHULDO� LV� QRZKHUH
QHDU�DV�H[WHQVLYH�RU�DV�ROG�DV�WKH�,ULVK�WDOHV�DQG�VDJDV�

7KH�HDUOLHVW�VXUYLYLQJ�:HOVK�P\WKRORJLFDO�WH[WV�DUH�IURP�WKH�IRXUWHHQWK�FHQWXU\�$'��7KH
WDOHV� DUH� FROOHFWLYHO\� NQRZQ� DV� 3HGDLU� &DLQF� \� 0DELQRJL� �7KH� )RXU� %UDQFKHV� RI� WKH
0DELQRJL���7KH�WHUP0ߝ�DELQRJLߞ�RULJLQDOO\�PHDQWߝ�D�WDOH�RI�\RXWKߞ�DQG�KDV�VLQFH�EHFRPH
VLPSO\� �Dߝ WDOHߞ�� 7KH� WDOHV� FRPH� IURP� WKUHH� PDMRU� WH[WXDO� VRXUFHV�� WKH� /O\IU� *Z\Q
5K\GGHUFK� �:KLWH�%RRN�RI�5K\GGHUFK�� FRPSLOHG�F�� ������ߙ����� WKH�/O\IU�&RFK�+HUJHVW
�5HG�%RRN�RI�+HUJHVW�� FRPSLOHGߙ�����������DQG� WKH�3HQLDUWK�0DQXVFULSW� �Fߙ����������
6FKRODUV�EHOLHYH�WKDW�WKH�WH[WV�ZHUH�FRSLHV�IURP�HDUOLHU�PDQXVFULSW�VRXUFHV�

7KHUH� DUH� WZHOYH� WDOHV�ZKLFK� FRPSULVH� WKH�0DELQRJL�� WKH� VWRULHV� RI� 3Z\OO�� %UDQZHQ�
0DQDZ\GDQ�� 0DWK�� &XOKZFK� DQG� 2OZHQ�� 7KH� 'UHDP� RI� 0DFVHQ� :OHGLJ�� /OXGG� DQG
/OHXIHO\V��7KH�'UHDP�RI�5KRQDEZ\��3HUHGXU��2ZDLQ��*HUDLQW�DQG�(QLG��DQG�WKH�VWRU\�RI
7DOLHVLQ�

7KH�VWRU\�RI�3Z\OO��ORUG�RI�'\IHG��HFKRHV�WKHߝ�+RO\�*UDLOߞ�WKHPH�IRU�3Z\OO�DGYHQWXUHV
LQ�$QQZQ��WKH�2WKHUZRUOG��DQG�VHDUFKHV�IRU�D�PDJLF�YHVVHO��%UDQ�DQG�%UDQZHQ�LV�D�WDOH�RI
ORYH��HSLF�EDWWOHV�LQWHUZRYHQ�ZLWK�D�VXSHUQDWXUDO�EDFNJURXQG��%UDQ�LV�WKH�VRQ�RI�/O\U��WKH
:HOVK�HTXLYDOHQW�RI�/LU��UXOHU�RI�WKH�,VODQG�RI�WKH�0LJKW\��DQG�EURWKHU�RI�0DQDZ\GDQ��WKH
HTXLYDOHQW�RI�0DQDQQ¡Q��%UDQߞV� VLVWHU�%UDQZHQ�PDUULHV�0DWKROZFK�RI� ,UHODQG�DQG� LV� LOO
WUHDWHG� E\� KLP��7KH�%ULWRQV� WKHQ� JR� WR�ZDU� WR� SXQLVK�0DWKROZFK�� D�ZDU� LQ�ZKLFK� RQO\
VHYHQ�� LI� ZH� LQFOXGH� %UDQ�� %ULWRQV� VXUYLYH�� WKHVH� DUH� 3U\GHUL�� 0DQDZ\GDQ�� 7DOLHVLQ�
*OXQHX�VRQ�RI�7DUDQ��7DUDQLV�ZDV�WKH�ROG�&HOWLF�JRG�RI�WKXQGHU���*UXG\H�DQG�+HLO\Q��%UDQ



KLPVHOI�LV�PRUWDOO\�ZRXQGHG�DQG�DVNV�KLV�FRPSDQLRQV�WR�FXW�RII�KLV�KHDG��ZKLFK�UHPDLQV
DOLYH�XQWLO�LW�LV�WDNHQ�EDFN�WR�%ULWDLQ�

&XOKZFKߞV� VHDUFK� IRU� 2OZHQ� LV� WKRXJKW� WR� EH� RQH� RI� WKH� HDUOLHVW� VXUYLYLQJ� QDWLYH
$UWKXULDQ�VDJDV�ZKLOH�7KH�'UHDP�RI�5KRQDEZ\�LV�UHJDUGHG�DV�D�FORVH�VHFRQG�

2QH�RI�WKH�PRVW�LQWHUHVWLQJ�VWRULHV�LV�+DQHV�7DOLHVLQ��7DOLHVLQ�ZDV�D�SRHW�ZKR�IORXULVKHG
LQ� WKH� &HOWLF� QRUWK� RI� %ULWDLQ� LQ� WKH� VL[WK� FHQWXU\� $'�� +H� LV�PHQWLRQHG� LQ� WKH�+LVWRULD
%ULWRQXP� DQG� WKH� IRXUWHHQWK�FHQWXU\�%RRN� RI� 7DOLHVLQ�� D� JURXS� RI� WZHOYH� SRHPV� ZKLFK
VRPH�EHOLHYH� WR� UHSUHVHQW�KLV� DXWKHQWLF�ZRUN��+DQHV�7DOLHVLQ� LV� D�KLJKO\�P\WKRORJLFDOO\
RULHQWHG� WDOH� ZKLFK� UHSUHVHQWV� 7DOLHVLQ� DV� WKH� FKLOG� RI� D� JRGGHVV�� &HULGZHQ�� ZKR� JRHV
WKURXJK� D� QXPEHU� RI� WUDQVPLJUDWLRQV� �RU� UHLQFDUQDWLRQV�� EHIRUH� KH� UHDFKHV� WKH� VWDWH� RI
EHLQJ�7DOLHVLQ��2QH�RI�KLV�VRQJV�UHVHPEOHV�WKH�LQYRFDWLRQ�RI�$PDLUJHQ��WKH�ILUVW�'UXLG��RQ
ODQGLQJ�LQ�,UHODQG�DQG�DOVR�EHDUV�D�PRUH�WKDQ�SDVVLQJ�UHVHPEODQFH�WR�D�SDVVDJH�IURP�WKH
+LQGX�%KDJDYDGJLWD�� 6LU� ,IRU�:LOOLDPV� EHOLHYHG� WKDW�+DQHV� 7DOLHVLQ� ZDV� GHYHORSHG� LQ
1RUWK� :DOHV� VRPHWLPH� GXULQJ� WKH� QLQWK� RU� WHQWK� FHQWXULHV� EXW� KDG� LWV� URRWV� LQ� :HOVK
FXOWXUH�ORQJ�EHIRUH�WKHQ��&HUWDLQO\�LI�7DOLHVLQ�GLG�OLYH�LQ�WKH�VL[WK�FHQWXU\�WKLV�ZRXOG�EH�VR�
2WKHU� SRHWV� LGHQWLI\� KLP� DV� WKH� FRXUW� SRHW� WR�.LQJ�8ULHQ� RI�5KHJHG� �WKH� QRUWK�ZHVWHUQ
%ULWLVK�&HOWLF�NLQJGRP�FRYHULQJ�ZKDW�LV�QRZ�&XPEULD��DQG�WR�KLV�VXFFHVVRU�.LQJ�2ZDLQ
DE� 8ULHQ�� +H� FHUWDLQO\� DSSHDUV� LQ� RWKHU� :HOVK� P\WKV�� VXFK� DV� WKH� VWRU\� RI� %UDQ� DQG
%UDQZHQ��+LV�QDPH�LV�IUHTXHQWO\�FRXSOHG�ZLWK�WKDW�RI�0HUOLQ�DQG�JLYHQ�DV�DQ�DXWKRULW\�RQ
SURSKHFLHV�

6LQFH�WKH�RQO\�FRPSOHWH�&HOWLF�P\WKRORJLFDO�WH[WV�WR�VXUYLYH�DUH�IURP�WKH�LQVXODU�&HOWV�
ZH� GR� QRW� NQRZ� QHDUO\� DV� PXFK� DERXW� &RQWLQHQWDO� RU� *DXOLVK� &HOWLF� P\WKRORJ\�� 'U
0LUDQGD�-��*UHHQߞV�'LFWLRQDU\�RI�&HOWLF�0\WK�DQG�/HJHQGV�UHOLHV�KHDYLO\�RQ�DUFKDHRORJ\
WR�GHYHORS�KHU� WKHPHV�� LQFOXGLQJ� WKH�QDPHV�RI�JRGV�DQG�JRGGHVVHV�� DOEHLW�RIWHQ� LQ� WKHLU
/DWLQ� IRUPV��ZKLFK�DUH� IRXQG�RQ� LQVFULSWLRQV� WKURXJKRXW� WKH�&RQWLQHQW��6RPH�IUDJPHQWV
GR� VHHP� LGHQWLILDEOH�ZLWK� WKHLU� LQVXODU� FRXQWHUSDUWV��0DLQO\�� KRZHYHU�� WKH� JRGV� RI�*DXO
FDQ� RQO\� EH� JOLPSVHG� WKURXJK�5RPDQ� H\HV�� &DHVDU�� DV�ZH� KDYH� VHHQ� LQ� RXU� VHFWLRQ� RQ
&HOWLF�UHOLJLRQ��ZDV�FRQWHQW�VLPSO\�WR�JLYH�5RPDQ�QDPHV�WR�WKH�JRGV�0ߙ�HUFXU\��-XSLWHU�
0DUV��0LQHUYD��$SROOR�DQG�'LV�3DWHU��3OXWR���7KLV�XQIRUWXQDWH�LQWHUSUHWDWLR�5RPDQD�KDV
PHUHO\�FRQIXVHG�WKHLU�LGHQWLILFDWLRQ�DQG�IXQFWLRQV�

1R�*UHHN�RU�/DWLQ�ZULWHU�KDV�PDGH�FOHDU�WKH�RULJLQ�P\WKV�RI�WKH�&HOWV�RQ�WKH�&RQWLQHQW�
WKRXJK� ZH�PD\� GHGXFH� WKHVH� IURP� D� FRPSHQGLXP� RI� HYLGHQFH� DQG� D� FRPSDULVRQ� ZLWK
+LQGX�P\WKRORJ\��ZH�KDYH�DOUHDG\�GLVFXVVHG�WKH�VLPLODULW\�RI�WKHPHV�EDVHG�RQ�WKHߝ�GLYLQH
ZDWHUVߞ�RI�'DQX�

,Q�WKH�IDEXORXV�DQG�HSLF�KLVWRULHV�RI�/LY\�ZH�FDQ�VHH�VRPH�VLPLODULWLHV�ZLWK�WKH�LQVXODU
&HOWLF�VWRULHV��:H�PXVW�EHDU�LQ�PLQG�WKDW�/LY\�ZDV�ERUQ�LQ�3DWDYLXP��3DGXD���EHWZHHQ�WKH
WHUULWRULHV� RI� WKH� 9HQHWL� DQG� WKH� &HQRPDQL� &HOWV�� +H� ZDV� WKHUHIRUH� UDLVHG� LQ� &LVDOSLQH
*DXO��VRRQ�DIWHU�WKH�5RPDQ�FRQTXHVW�DQG�VHWWOHPHQW��,W�LV�HQWLUHO\�SRVVLEOH�WKDW�KLV�IDPLO\
ZHUH�DPRQJ�WKH�HDUO\�5RPDQLVHG�&HOWV��&DPLOOH�-XOOLDQ�KDV�VXJJHVWHG��LQ�KLV�+LVWRLUH�GH
OD� *DXOH�� WKDW� /LY\ߞV� KLVWRULHV�� ZKLFK� DUH� XQOLNH� WKH� XVXDO� VWUDLJKWIRUZDUG� 5RPDQ
DFFRXQWV��ZHUH� LQIOXHQFHG�E\�&HOWLF�RUDO� HSLFV�KH�KHDUG� LQ�KLV�\RXWK��:H�FDQ�SRLQW� WR�D
IDVFLQDWLQJ�H[DPSOH�

,Q� ���� %&� WKH� &HOWV�� DSSDUHQWO\� HQFRXUDJHG� E\� WKH� /DWLQ� FLWLHV�ZKLFK�ZHUH� WU\LQJ� WR



EUHDN�IUHH�RI�5RPDQ�GRPLQDQFH��ZHUH�WKUHDWHQLQJ�5RPH�DJDLQ��7KH�FRQVXO��/XFLXV�)XULXV
&DPLOOXV�� PDUFKHG� KLV� OHJLRQV� ��� NLORPHWUHV� VRXWK� RI� 5RPH� LQWR� WKH� PRGHUQ� DUHD� RI
3RQWLQH��+H�ZDV�ZRUULHG�DERXW�PHHWLQJ�WKH�&HOWV�LQ�RSHQ�EDWWOH�DV�WKH�5RPDQV�ZHUH�VWLOO
VPDUWLQJ�XQGHU�SUHYLRXV�&HOWLF�GHIHDWV�

:H�DUH�WROG�E\�/LY\�WKDW�GXULQJ�WKLV�FDPSDLJQ�D�&HOW�DSSURDFKHG�WKH�5RPDQ�SLFNHW�OLQHV
DQG� DQQRXQFHG� KLPVHOI� E\� VWULNLQJ� KLV� VSHDU� RQ� KLV� VKLHOG�� +H� ZDV� D� FKDPSLRQ� RI
RXWVWDQGLQJ�VL]H�DQG�ZRUH�DUPRXU��7KH�&HOW��DFFRUGLQJ�WR�/LY\��HPSOR\HG�DQ�LQWHUSUHWHU�WR
LVVXH�D�FKDOOHQJH�IRU�DQ\�5RPDQ�FKDPSLRQ�WR�FRPH�IRUWK�DQG�PHHW�KLP�LQ�VLQJOH�FRPEDW�
$� WULEXQH� QDPHG�0DUFXV�9DOHULXV�� WKHQ� WZHQW\�WKUHH� \HDUV� ROG�� VRXJKW� SHUPLVVLRQ� IURP
&DPLOOXV� WR� DQVZHU� WKH� FKDOOHQJH�� /LY\� WKHQ� UHFRXQWV� D� FRPEDW� ZKLFK� KDV� UHPDUNDEOH
UHVRQDQFHV�ZLWK�LQVXODU�&HOWLF�P\WKRORJ\�

7KH� GXHO� SURYHG� OHVV� UHPDUNDEOH� IRU� LWV� KXPDQ� LQWHUHVW� WKDQ� IRU� WKH� GLYLQH
LQWHUYHQWLRQ�RI�WKH�JRGV��IRU�DV�WKH�5RPDQ�HQJDJHG�KLV�DGYHUVDU\��D�UDYHQ�VXGGHQO\
DOLJKWHG�RQ�KLV�KHOPHW��IDFLQJ�WKH�&HOW��7KH�WULEXQH�ILUVW�KDLOHG�WKLV�ZLWK�GHOLJKW��DV�D
VLJQ�VHQW�IURP�KHDYHQ��DQG�WKHQ�SUD\HG�IRU�WKH�JRRG�ZLOO�DQG�JUDFLRXV�VXSSRUW�IURP
ZKRHYHU�KDG�VHQW�KLP�WKH�ELUG��ZHUH�LW�JRG�RU�JRGGHVV��0DUYHOORXV�WR�UHODWH��QRW�RQO\
GLG�WKH�UDYHQ�NHHS�WKH�SHUFK�LW�KDG�RQFH�FKRVHQ��EXW�DV�RIWHQ�DV�WKH�VWUXJJOH�UHQHZHG
LW�URVH�XS�RQ�LWV�ZLQJV�DQG�DWWDFNHG�WKH�HQHP\ߞV�IDFH�DQG�H\HV�ZLWK�EHDN�DQG�FODZV�
XQWLO�KH�ZDV�WHUULILHG�DW�WKH�VLJKW�RI�VXFK�D�SRUWHQW��DQG�VR�EHZLOGHUHG�DV�ZHOO�DV�KDOI
EOLQGHG��KH�ZDV�NLOOHG�E\�9DOHULXV��7KH�UDYHQ�WKHQ�IOHZ�RII�RXW�RI�VLJKW�WRZDUGV�WKH
HDVW�

9DOHULXV�WKHQ�WRRN�WKH�FRJQRPHQ�RI�&RUYXV��EHLQJ�WKH�ZRUG�IRU�FURZ�RU�UDYHQ�

&DVVLXV�'LR��F��$'ߙ���������UHSHDWV�WKLV�VWRU\�PHQWLRQLQJ�/LY\�DV�KLV�VRXUFH��1RZ�WKLV
V\PEROLVP� LV� VFDUFHO\� 5RPDQ�� :H� NQRZ� WKDW� RQH� RI� WKH� SHUVRQDH� RI� WKH� &HOWLF� ZDU
JRGGHVV�ZDV�LQ�WKH�IRUP�RI�D�UDYHQ��7KLV�LV�SDUWLFXODUO\�HYLGHQW�LQ�,ULVK�P\WKRORJ\��,QGHHG�
'U� +HQUL� +XEHUW� SRLQWV� WR� WKH� FRPEDW� DW� WKH� IRUG� ZKHUH� WKH� 5HG� %UDQFK� FKDPSLRQ
&ºFKXODLQQ� ILJKWV� LQ� VLQJOH� FRPEDW�� +H� KDV� UHMHFWHG� WKH� DPRURXV� DGYDQFHV� RI� WKH� ZDU
JRGGHVV� WKH�0³U�5­RJKDLQ� �RU�0³UU­J¡Q��*UHDW�4XHHQ��� WKH�SHUVRQLILFDWLRQ�RI� WKH� WULXQH
ZDU�JRGGHVV��,Q�VRPH�YHUVLRQV�VKH�DVVXPHV�WKH�IRUP�RI�D�UDYHQ�RI�EDWWOH�DQG��DV�D�UHYHQJH�
DWWDFNV�&ºFKXODLQQ�GXULQJ�KLV�FRPEDW�DJDLQVW�WKH�FKDPSLRQ�/³FK��&ºFKXODLQQ�UHDOLVHV�WKDW
KH�GRHV�QRW�VWDQG�D�FKDQFH�ZKHQ�WKH�JUHDW�FURZ�RU�UDYHQ�VWDQGV�EHIRUH�KLP�DQG�FURDNV�RI
ZDU�DQG�VODXJKWHU��7KH�SRUWHQW�PHDQV��V�HQG�LV�QHDUߞ�OLIH\0ߝ�� WKLV�WLPH�,�VKDOO�QRW�UHWXUQ
DOLYH� IURP� WKH� EDWWOHߞ�� /LNH� WKH� XQNQRZQ� &HOWLF� ZDUULRU� LQ� /LY\ߞV� VWRU\�� KH� HYHQWXDOO\
VXFFXPEV� DQG�� PRUWDOO\� ZRXQGHG�� WLHV� KLPVHOI� WR� WKH� SLOODU� VWRQH�� VR� WKDW� KH� FDQ� GLH
VWDQGLQJ� XS�� 7KH� JRGGHVV�� VWLOO� LQ� UDYHQ� IRUP�� SHUFKHV� RQ� KLV� VKRXOGHU� DQG� GULQNV� KLV
EORRG�

,� KDYH� DUJXHG� HOVHZKHUH� WKDW� /LY\ߞV� VWRU\�� LQVWHDG� RI� EHLQJ� D� �ߞOLIWߝ IURP� D� SDUWLFXODU
P\WKRORJLFDO�WDOH��FRXOG�EH�D�UHFRXQWLQJ�RI�&HOWLF�V\PEROLVP��5DYHQV�ZDUQ�WKH�JRG�/XJK
RI�WKH�DSSURDFK�RI�D�)RPRULL�DUP\��/XJGXQXP��/\RQV���QDPHG�DIWHU�/XJK��RQFH�LVVXHG�D
FRLQ�ZLWK�D�UDYHQ�RQ�LW��7KH�&HOWLF�JRGGHVV�1DQWRVXHOWD�DQG�DOVR�WKH�KRUVH�JRGGHVV�(SRQD
DUH�VRPHWLPHV�DFFRPSDQLHG�E\��RU�GHSLFWHG�DV��UDYHQV��,Q�WKH�:HOVK�VWRU\�� WKH�'UHDP�RI
5KRQDEZ\��ZH�ILQG�D�UDYHQ�DUP\�UDLVHG�E\�2ZDLQ�DS�8ULHQ��5DYHQ�V\PEROV�DUH�IRXQG�RQ
&HOWLF�ZDU�KHOPHWV�IURP�WKH�WKLUG�WR�VHFRQG�FHQWXULHV�%&�



7KLV�ZDV�QRW�WKH�ILUVW�WLPH�WKDW�&HOWLF�V\PEROLVP�HQWHUHG�/LY\ߞV�ZRUN��2QH�RI�KLV�EHVW�
NQRZQ�DFFRXQWV�LV�RI�WKH�&HOWV�FOLPELQJ�XS�WKH�&DSLWRO�LQ�5RPH�DW�QLJKW�ZLWK�WKH�VDFUHG
JHHVH�RI� -XQR�FDFNOLQJ�D�ZDUQLQJ� WR� WKH�5RPDQ�JDUULVRQ�� -XQR�� WKH�ZLIH�RI� -XSLWHU��ZDV
JRGGHVV�RI�ZRPHQ�DQG�PDUULDJH�DQG�PRWKHU�RI�0DUV� �$UHD��� WKH�JRG�RI�ZDU��1RZ�/LY\
VD\V��DQG�KH�LV�HFKRHG�E\�VXEVHTXHQW�JHQHUDWLRQV�RI�ZULWHUV��WKDW�WKHVH�JHHVH�ZHUH�NHSW�DV
D�VDFUHG�WRWHP�LQ�WKH�WHPSOH��,Q�IDFW��WKH�5RPDQ�JHHVH�ZHUH�QRW�VDFUHG�WR�-XQR�EXW�NHSW�LQ
WKH�&DSLWROߞV�WHPSOHV�IRU�ULWXDO�VODXJKWHU�GXULQJ�GLYLQDWLRQ�SUDFWLFHV��,I�WKH�JHHVH�ZHUH�QRW
VDFUHG� WR� -XQR�� RQH� FDQQRW� KHOS� ZRQGHULQJ� LI� WKHUH� LV� DQ\� RWKHU� UHDVRQ� ZK\� /LY\
LQWURGXFHV� WKHP� LQWR� WKH�HSLF�� ,W� FRXOG�ZHOO�EH� WKDW�KH� LV� UHFRXQWLQJ�VLPSOH� IDFW��2Q� WKH
RWKHU�KDQG��DV�KH�ZDV�UDLVHG�DPRQJ�&HOWV��ZDV�SRVVLEO\�HYHQ�D�&HOW�KLPVHOI��WKHUH�FRXOG�EH
D�OLQN�ZLWK�&HOWLVK�V\PEROLVP�KHUH�

'U�0LUDQGD�*UHHQ��LQ�KHU�$QLPDOV�LQ�&HOWLF�/LIH�DQG�0\WK��KDV�SRLQWHG�RXW� WKDW�JHHVH
DUH�PRVW�FRPPRQO\�DVVRFLDWHG�ZLWK�ZDU�LQ�&HOWLF�LFRQRJUDSK\��%HFDXVH�RI�WKHLU�ZDWFKIXO
DQG�DJJUHVVLYH�QDWXUHV��WKH�ELUGV�ZHUH�XVHG�DV�DQ�DSSURSULDWH�V\PERO�RU�FRPSDQLRQ�WR�WKH
JRGV�DQG�JRGGHVVHV�RI�EDWWOH��2Q�WRS�RI�WKH�VNXOO�VDQFWXDU\�RI�5RTXHSHUWXVH��LQ�3URYHQFH�
LV�D�JUHDW�IUHH�VWDQGLQJ�JRRVH�JD]LQJ�DWWHQWLYHO\�DV�D�VHQWLQHO��$�ILUVW�FHQWXU\�%&�ILJXULQH�RI
D�ZDU�JRGGHVV��IRXQG�LQ�'LQ©DXOW��LQ�%ULWWDQ\��VKRZV�KHU�ZLWK�D�KHOPHW�VXUPRXQWHG�E\�DQ
DJJUHVVLYH�JRRVH��$Q�DOWDUSLHFH�IURP�9DLVRQ�VKRZV�D�&HOWLF�JRG�RI�ZDU�ZLWK�D�JRRVH�DQG�D
UDYHQ�DV�KLV�FRPSDQLRQV�

&DHVDU�QRWHG�WKDW� WKH�JRRVH�ZDV�VDFUHG�LQ�%ULWDLQ�DQG�KH�SRLQWHG�RXW� WKDW� WKHUH�ZDV�D
WDERR�RQ�HDWLQJ�WKH�FUHDWXUHV��7KH�VDPH�WDERR�ZDV�IRXQG�LQ�,UHODQG�XQWLO�PHGLHYDO�WLPHV
ZKHQ� LW�ZDV� IRUELGGHQ� WR� HDW� WKH� EDUQDFOH� JRRVH� RQ� FHUWDLQ� KRO\� GD\V�� 7KH� H[LOHG� ,ULVK
VROGLHUV�ZKR�KDG�WR�OHDYH�,UHODQG��DIWHU�WKHLU�GHIHDW�E\�WKH�(QJOLVK��DQG�VHUYH�LQ�WKH�,ULVK
%ULJDGHV�RI�FRXQWULHV�OLNH�)UDQFH��6SDLQ�DQG�$XVWULD�ZHUH�NQRZQ�DV�QD�*©DQQD�IL¡QH��WKH
:LOG�*HHVH��D�UHIHUHQFH�WR�WKH�PLOLWDU\�V\PEROLVP�RI�WKH�JRRVH�UDWKHU�WKDQ�WR�LWV�PLJUDWRU\
KDELWV�

7KH�JRRVH�DV�D�ZDUOLNH�V\PERO��DJJUHVVLYH�DQG�ZDWFKIXO��LV�IRXQG�LQ�&HOWLF�FXOWXUH�ORQJ
EHIRUH�WKH�VDFN�RI�5RPH��7KH�JHHVH�LQ�WKH�&DSLWRO�ZHUH�WKHUH�DV�VDFULILFLDO�ELUGV��$UH�ZH
ZLWQHVVLQJ� D� IDFWXDO� LQFLGHQW� LQ� WKDW� WKHVH� JHHVH� FDFNOHG� D� ZDUQLQJ�� FKDQJLQJ� 5RPDQ
SHUFHSWLRQV��RU�KDYHߝ�WKH�VDFUHG�JHHVH�RI�-XQRߞ�FRPH�LQWR�/DWLQ�P\WKRORJ\�IURP�D�&HOWLF
VRXUFH"�7KHUHDIWHU��ZH�DUH�WROG�� WKH�5RPDQV�FDUULHG�WKH�JHHVH�RQ�OLWWHUV��ZLWK�SXUSOH�DQG
JROG� FXVKLRQV�� LQ� DQ� DQQXDO� FHUHPRQ\� LQ� 5RPH� DQG� WKHLU� IHHGLQJ� ZDV� PDGH� WKH
UHVSRQVLELOLW\�RI�WKH�FHQVRUV��$V�SDUW�RI�WKH�VDPH�ULWXDO��GRJV�ZHUH�FUXFLILHG�RQ�VWDNHV�RI
HOGHU�� WR� UHPLQG� WKH�SHRSOH� WKH\�KDG�QRW�EDUNHG�D�ZDUQLQJ�RI� WKH�&HOWLF�DWWDFN�� ,W�ZDV�D
ULWXDO�ZKLFK�ODVWHG�LQ�5RPH�ZHOO�LQWR�WKH�&KULVWLDQ�HSRFK�

+HQUL� +XEHUW� EHOLHYHV� WKDW� WZR� RI� /LY\ߞV� VRXUFHV� ZHUH� WKH�PDLQO\� ORVW� ZRUNV� RI� WKH
,QVXEUHDQ�&HOWLF�ZULWHU��&RUQHOLXV�1HSRV��Fߙ�����F�����%&���DQG�WKH�9RFRQWLL�&HOW��7URJXV
3RPSHLXV�����%&ߙ$'������ ,W�ZDV�IURP�WKHVH�&HOWLF�KLVWRULDQV��ZULWLQJ� LQ�/DWLQ�� WKDW�/LY\
OHDUQHG�WKH�&HOWLF�WUDGLWLRQ�RI�KRZ�WKH�&HOWV�VWDUWHG�WKHLU�H[SDQVLRQV�WKURXJK�(XURSH��+H
JLYHV� DV� D� UHDVRQ� IRU� WKLV� H[SDQVLRQ� WKH� IDFW� WKDW� WKH� &HOWLF� KHDUWODQG� KDG� EHFRPH� VR
SRSXODWHG�WKDW� WKH�PDLQ�UXOHU��$PELFDWXV��HQFRXUDJHG�KLV�QHSKHZV�WR� WDNH�SLRQHHUV�ZLWK
WKHP�DQG�PRYH�HDVW�DQG�VRXWK�LQ�VHDUFK�RI�QHZ�ODQGV�WR�VHWWOH�

3HUKDSV�ZH�VKRXOG�QRW�OHDYH�WKLV�VHFWLRQ�RQ�&HOWLF�P\WKRORJ\�ZLWKRXW�UHIHUHQFH�WR�WZR
FRPSDUDWLYHO\� UHFHQW� GHYHORSPHQWV� LQ� WKH� DUHD�� 7R� WKH�PRGHUQ� SRSXODU�PLQG�� WKH�PRVW



IDPRXV�RI�&HOWLF�P\WKRORJLFDO�ILJXUHV�LV�$UWKXU��+H�ZDV�XQGRXEWHGO\�D�KLVWRULFDO�SHUVRQ�
OLYLQJ�GXULQJ� WKH� ODWH� ILIWK�DQG�HDUO\�VL[WK�FHQWXULHV�$'��:LWKLQ�D� IHZ�FHQWXULHV� DIWHU�KLV
GHDWK�� WKLV�%ULWLVK�&HOWLFߝ�ZDU�FKLHIߞ��ILJKWLQJ�WKH�$QJOR�6D[RQ�LQYDVLRQV�RI�%ULWDLQ��KDG
EHFRPH�ILUPO\�HPEHGGHG�LQ�P\WKRORJ\��7KH�ILUVW� OLWHUDU\�UHIHUHQFH�WR�$UWKXU�FRPHV�LQ�D
SRHP�DWWULEXWHG�WR�$QHLULQ��ZULWWHQ�LQ�WKH�ODWH�VL[WK�FHQWXU\��,Q�<�*RGRGGLQ��$QHLULQ�ZULWHV
RI�DQ�DWWHPSW�E\�����©OLWH�ZDUULRUV��OHG�E\�0\Q\GGDZQ�0Z\QIDZU��FKLHIWDLQ�RI�WKH�WULEH
ZKRVH� FDSLWDO�ZDV� DW�'LQHLGG\Q� �(GLQEXUJK��� WR� UHFDSWXUH�&DWUDHWK� �&DWWHULFN�� IURP� WKH
$QJOR�6D[RQV�

+LVWRULFDO� UHIHUHQFHV� WR�$UWKXU�FDQ�DOVR�EH� IRXQG� LQ�*LOGDV� ������ߙ����'$� WKH�%ULWLVK
&HOWLF�PRQN�ZKR�ZURWH�'H�([FLGLR� HW�&RQTXHVWD�%ULWDQQLDH� �&RQFHUQLQJ� WKH�5XLQ� DQG
&RQTXHVW� RI� %ULWDLQ��� LQ� 1HQQLXV� �F�� $'� ������ DQRWKHU� &HOWLF� KLVWRULDQ�� LQ� KLV�+LVWRULD
%ULWRQXP�� ZKR� FUHGLWV� $UWKXU� ZLWK� WZHOYH� PDMRU� YLFWRULHV� RYHU� WKH� LQYDGLQJ� $QJOR�
6D[RQV�� DQG� LQ� WKH�$QQDOHV�&DPEULDH� �F��$'������� D�/DWLQ�KLVWRU\�RI� WKH� ULVH�RI�&\PUX
�:DOHV��� ZKLFK� UHFRUGV� $UWKXUߞV� YLFWRU\� DW� 0RXQW� %DGRQ� DQG� VWDWHV� WKDW� $UWKXU� DQG
0HGUDXW��0RUGUHG��IHOO�DW�WKH�EDWWOH�RI�&DPOXDQ�LQ�WKH�\HDU�$'�����

$V�LW�VHHPV�WR�EH�D�WHQGHQF\�WKDW�&HOWV�PDNH�WKHLU�KHURHV�LQWR�JRGV�DQG�WKHLU�JRGV�LQWR
KHURHV��RYHU�WKH�QH[W�IHZ�FHQWXULHV��IROORZLQJ�WKH�GHDWK�RI�WKH�KLVWRULFDO�$UWKXU��WKH�&HOWV
HPEHOOLVKHG� KLV� VWRU\� ZLWK� HDUOLHU� P\WKRORJLFDO� WKHPHV�� JLYLQJ� KLP� D� VSHFLDO� FLUFOH� RI
ZDUULRUV��ZKR�ODWHU�EHFDPH�.QLJKWV�RI�WKH�5RXQG�7DEOH��EXW�ZHUH�RULJLQDOO\�FORVHU�WR�WKH
)LDQQD� RI� )LRQQ�0DF�&XPKDLO�� ,Q� IDFW��PDQ\� RI� WKH�$UWKXULDQ� WDOHV� VHHP� WR� KDYH� EHHQ
HPEHOOLVKHG�ZLWK�WKHPHV�IURP�WKH�)HQLDQ�&\FOH��&KULVWLDQ�WKHPHV�VRRQ�EHJDQ�WR�UHSODFH
WKH�LQWULQVLFDOO\�&HOWLF�HOHPHQWV��IRU�H[DPSOH��WKH�VHDUFK�IRU�WKH�PDJLF�FDXOGURQ�RI�SOHQW\
IURP�WKH�2WKHUZRUOG�GHYHORSHG�LQWR�D�VHDUFK�IRU�WKH�&KULVWLDQ�+RO\�*UDLO��2WKHU�HOHPHQWV�
KRZHYHU�� UHPDLQ� LQ� WKHLU� SXUH�&HOWLF� IRUPߙ�� WKH�PDJLF� VZRUG� RI�$UWKXU�� QRZ�SRSXODUO\
NQRZQ�WKURXJK�D�/DWLQ�FRUUXSWLRQ�DV�([FDOLEXU��ZDV��LQ�IDFW��WKH�:HOVK�&DODGIZOFK��+DUG
'LQWHU��ZKLFK�VHHPV�WR�KDYH�EHHQ�WDNHQ�IURP�WKH�,ULVK�IRUP�&DODGFKROJ��WKH�VZRUG�RI�WKH
KHUR�)HUJXV�0DF�5RWK�LQ�WKH�5HG�%UDQFK�&\FOH�

*HRIIUH\�RI�0RQPRXWK��F�� ��GHYHORSHG�$UWKXU�����ߙ���� LQWR� VRPHWKLQJ�DSSURDFKLQJ
KLV� SRSXODU� KHURLF� LPDJH� LQ� KLV� +LVWRULD� 5HJQXP� %ULWDQQLDH�� 6LQFH� *HRIIUH\ߞV
GHYHORSPHQWV��D�JUHDW�ERG\�RI�OLWHUDWXUH�KDV�VSUXQJ�XS��$UWKXU�ZDV�DQ�DFFHSWHG�FKDUDFWHU
LQ�ERWK�:HOVK�DQG�,ULVK�P\WKRORJ\��7KHUH�DUH�DW�OHDVW�WZHQW\�ILYH�LGHQWLILHG�$UWKXULDQ�WDOHV
LQ�,ULVK�IURP�WKH�PHGLHYDO�SHULRG�EXW��DV�ZH�KDYH�SRLQWHG�RXW�EHIRUH��WKH\�QHYHU�GLVSODFHG
WKH�SRSXODULW\�RI�)LRQQ�0DF�&XPKDLO�DV�D�KHUR�LQ�,ULVK�LPDJLQDWLRQ�

$�VHFRQG�ZRUOG�IDPRXV�P\WK�GHYHORSHG�RXW�RI�WKH�&HOWLF�ZRUOG��WKH�VWRU\�RI�7ULVWDQ�DQG
,VHXOW��7KHUH�ZDV�DQ�KLVWRULF�NLQJ�0DUFߞK�RI�&RUQZDOO�� LGHQWLILHG�DV�0DUFXV�&XQRPDUXV�
0DUFߞK�FRPHV�IURP�WKH�&HOWLF�ZRUG�IRU�KRUVH��QRW�IURP�WKH�/DWLQ�QDPH�0DUFXV��DQG�WKH
VHFRQG�QDPH�PHDQVߝ�+RXQG�RI� WKH�6HDߞ��$�ZULWHU� OHWV�VOLS� WKDW�0DUN�� WR�XVH� WKH�PRGHUQ
DFFHSWHG�IRUP��KDG�HDUV�OLNH�D�KRUVH��+LV�FDSLWDO�LQ�&RUQZDOO�ZDV�DW�WKH�KLOO�IRUW�RI�&DVWOH
'RUH��RFFXSLHG�IURP�WKH�VHFRQG�FHQWXU\�%&�WR�WKH�VL[WK�FHQWXU\�$'��.LQJ�0DUN�KDG�D�VRQ�
'UXVWDXV� RU� 'UXVWDQXV�� ZKLFK� VFKRODUV� FODLP� LV� D� SKLORORJLFDO� HTXLYDOHQW� RI� 7ULVWDQ�� $
PLG�VL[WK� FHQWXU\� $'� VWRQH� LQVFULSWLRQ� DW� &DVWOH� 'RUH� UHFRUGV�� �UXVWDQXV'ߝ KLF� LDFLW
&XQRPRUL�)LOLXVߞ��+HUH�OLHV�'UXVWDQXV�VRQ�RI�&XQRPDUXV�

+RZHYHU� WKH� P\WK� GHYHORSHG�� WKH� EDVLV� LV� WKDW� 0DUN� RI� &RUQZDOO� PDUULHG� ,VHXOW�
GDXJKWHU�RI�DQ�,ULVK�NLQJ��+H�VHQW�7ULVWDQ��KLV�QHSKHZ�LQ�WKH�P\WK��WR�IHWFK�KHU�DQG�7ULVWDQ



IHOO� LQ� ORYH� ZLWK� KHU�� 7KH\� HYHQWXDOO\� IOHG� IURP� 0DUNߞV� FRXUW�� 7KH� FRUH� PRWLI� LV� D
WUDGLWLRQDO� &HOWLF� HORSHPHQW� WDOH� NQRZQ� LQ� ,ULVK� DV� DLWKHGKD�� DQG�PRVW� RI� WKH� HVVHQWLDO
HOHPHQWV�DUH�WR�EH�IRXQG�LQ�RWKHU�&HOWLF�VWRULHV��VXFK�DV�WKH�HORSHPHQW�RI�WKH�NLQJߞV�ZLIH
ZLWK�WKH�NLQJߞV�QHSKHZ��7KH�WDOHV�RI�'LDUPXLG�DQG�*U¡LQQH�DQG�RI�1R­VX�DQG�'HLUGUH�DUH
FRPSDUDEOH�

7KHUH� DUH� PDQ\� GLIIHUHQW� YHUVLRQV� RI� WKH� WDOH� ZULWWHQ� LQ� SUDFWLFDOO\� HYHU\� (XURSHDQ
ODQJXDJH�EXW�VFKRODUV�KDYH�WUDFHG�WKHP�EDFN�WR�RQH�H[WDQW�PDQXVFULSW�ZULWWHQ�E\�%©URXO�LQ
WKH�PLGGOH�RI� WKH� WZHOIWK�FHQWXU\�� ,W�ZDV� VDLG� WKDW�%©URXO��ZULWLQJ� LQ�)UHQFK�� FRSLHG� WKH
VDJD� IURP�D�%UHWRQ�VRXUFH��7KH�VRXUFH�FRXOG��KRZHYHU��HTXDOO\�KDYH�EHHQ�&RUQLVK��2XU
HDUOLHVW� &RUQLVK� WH[WXDO� HYLGHQFH�� DV� GLVWLQFW� IURP� LWV� %ULWLVK� &HOWLF� SDUHQW�� LV� IURP� WKH
WHQWK� FHQWXU\� $'�� 0DUN� ZDV� DOVR� NQRZQ� WR� KDYH� UXOHG� LQ� &DUKDL[�� LQ� &RUQRXDLOOH�� LQ
%ULWWDQ\��DV�ZHOO�DV�&DUKD\V� LQ�&RUQZDOO��:H�KDYH�DOUHDG\�VHHQ� WKDW�PDQ\�&HOWLF�NLQJV�
HYHQ� EDFN� WR� WKH� WLPH� RI� &DHVDU�� DUH� QRWHG� WR� KDYH� UXOHG� ERWK� LQ� %ULWDLQ� DQG� RQ� WKH
&RQWLQHQW�� :H� KDYH� OLWWOH� IDFWXDO� NQRZOHGJH� RI� WKH� &RUQLVK� 0DUN�� ,Q� %ULWWDQ\� KH� ZDV
UHJDUGHG�DV�DQ�XQVFUXSXORXV�W\UDQW��8UPRQHN��D�PRQN�RI�/DQG©YHQQHF��ZULWLQJ�KLV�/LIH�RI
6W�3RO�GH�/©RQ��DERXW�$'������LV�WKH�SHUVRQ�ZKR�LGHQWLILHV�0DUN�DV�&XQRPDUXV�DQG�VD\V
WKDW� KH� ZDV� D� SRZHUIXO� NLQJ�� XQGHU� ZKRVH� UXOH� OLYHG� SHRSOHV� ZKR� VSRNH� IRXU� VHSDUDWH
ODQJXDJHV�

2QH� PRWLI� WKDW� IUHTXHQWO\� RFFXUV� WKURXJKRXW� WKH� &HOWLF� ZRUOG� LV� WKDW� RI� WKH� PDJLF
FDXOGURQ�� LQFOXGLQJ� WKH� FDXOGURQ� RI� SOHQW\�� ZKLFK� IHHGV� HYHU\RQH�� DQG� WKH� FDXOGURQ� RI
UHELUWK�ZKHUHE\�WKH�GHDG�DUH�SXW�LQ�DQG�FRPH�RXW�DOLYH��&DXOGURQV�FDQ�EH�IRXQG�IURP�WKH
ODWH�%URQ]H�$JH�SHULRGߙ��YDVW�FDXOGURQV�ZLWK�D�FDSDFLW\�RIߙ������OLWUHV��,Q�0D\�������DW
*XQGHVWUXS��LQ�QRUWK�-XWODQG��D�FDXOGURQ�ZLWK�D�FDSDFLW\�RI�����OLWUHV�ZDV�IRXQG�LQ�D�SHDW
ERJ��7KLV�VLOYHU�GLVK�KDG�WZHOYH�UHFWDQJXODU�SODWHV��IRUPLQJ�WKH�LQQHU�DQG�RXWHU�VLGHV��DQG
LW�LV�FOHDU�WKDW�LW�LV�RI�&HOWLF�RULJLQ��DOWKRXJK�UHFHQWO\�VRPH�DFDGHPLFV�RXWVLGH�WKH�ILHOG�RI
&HOWLF�VWXGLHV�KDYH�GLVSXWHG�WKLV�E\�SRLQWLQJ�RXW�WKDW�LW�VHHPV�WR�KDYH�EHHQ�PDQXIDFWXUHG
LQ� WKH� 7KUDFLDQ� DUHD�� 7KHVH� VFKRODUV� GLG� QRW�� DSSDUHQWO\�� UHDOLVH� WKDW� 7KUDFH� KDG� EHHQ
VHWWOHG�E\�&HOWV�E\�WKH�IRXUWK�DQG�WKLUG�FHQWXULHV�%&��.LQJV�RI�7KUDFH�ZLWK�&HOWLF�QDPHV
GLG�QRW�FHDVH�WR�UXOH�XQWLO�����%&�

7KH�&HOWLF�PRWLIV�DUH�DEVROXWHO\�FOHDU�RQ�WKH�FDXOGURQ��:H�KDYH�WKH�DQWOHU�KHDGHG�JRG
&HUQXQQRV�� ZLWK� KLV� QHFN� ULQJ�� DQG� D� VHTXHQFH� RI� DQLPDO� V\PEROLVP�� 2QH� RI� WKH
IDVFLQDWLQJ�VFHQHV�RQ�WKH�FDXOGURQ�LV�WKDW�LQ�ZKLFK�D�JRG�DFFRPSDQLHG�E\�ZDUULRUV�KROGV�D
GHDG�ZDUULRU�RYHU�D�FDXOGURQ�ZKLOH�SUHYLRXVO\�GHDG�ZDUULRUV�PDUFK�DZD\��7KLV�LV�FOHDUO\
WKH�FDXOGURQ�RI�UHELUWK�

&DXOGURQV�KDYH�EHHQ�IRXQG�DW�/O\Q�)DZU�LQ�0LG�*ODPRUJDQ��GDWLQJ�IURP�����%&��DQG�DW
/O\Q� &HUULJ� LQ� $QJOHVH\�� GDWLQJ� IURP� WKH� VHFRQG� FHQWXU\� %&� DQG� WKH� ILUVW� FHQWXU\� $'�
&DXOGURQV� KDYH� EHHQ� IRXQG� WKURXJKRXW� WKH� &HOWLF� ZRUOG� DQG� EDFN� XS� WKH�P\WKRORJLFDO
WUDGLWLRQV�VXUYLYLQJ�LQ�,ULVK�DQG�:HOVK�WH[WV��7KH\�DUH�IRXQG�LQ�ERWK�+DOOVWDWW�DQG�/D�7¨QH
JUDYHV��IURP�+RFKGRUI�WR�'XFKRY��,Q������LQ�'XFKRY��D�WRZQ�LQ�%RKHPLD��ZKLFK�ZDV�WKH
VLWH� RI� D� VSULQJ� VDQFWXDU\�� D� EURQ]H� FDXOGURQ�ZDV� IRXQG� FRQWDLQLQJ� VRPH������ LWHPV�RI
MHZHOOHU\��ILEXODH��ULQJV�DQG�RWKHU�PHWDO�REMHFWV�RI�WKH�HDUO\�/D�7¨QH�SHULRG�

7KH�'DJGD�KDG�D�PDJLF�FDXOGURQ�WKDW�FDPH�IURP�WKH�IDEXORXV�FLW\�RI�0XULDV��,W�ZDV�VR
HQRUPRXV��ZH�DUH� WROG�� WKDW� WKH�)RUPRULL� FRXOG�PDNH�D�SRUULGJH� LQ� LW�ZLWK�JRDWV�� VKHHS�
SLJV� DQG� HLJKW\�PHDVXUHV� HDFK� RI�PLON��PHDO� DQG� IDW��1R� RQH� OHIW� WKH� FDXOGURQ� KXQJU\�



&ºFKXODLQQ�DQG�&º�5RL�VWROH�D�PDJLF�FDXOGURQ�WKDW�SURGXFHG�JROG�DQG�VLOYHU�IURP�D�FDVWOH�
0LGLU�WKH�3URXG��DQRWKHU�RI�WKH�JRGV��DOVR�KDG�KLV�PDJLF�FDXOGURQ�

,Q�WKH�:HOVK�WDOHV��ZH�KHDU�WKDW�0DWKROZFK�RI�,UHODQG�SRVVHVVHG�D�PDJLF�FDXOGURQ�LQWR
ZKLFK�WKH�GHDG�ZHUH�FDVW�WR�DSSHDU�WKH�QH[W�PRUQLQJ�ZKROH�DQG�ZHOO�H[FHSW�WKDW�WKH\�KDG
ORVW� WKHLU� SRZHU�RI� VSHHFK��:H�DUH� WROG� WKDW� WKH� FDXOGURQ�ZDV�RULJLQDOO\� WKH�SURSHUW\�RI
%UDQ�%HQHGLJHLGIUDQ��%UDQ�WKH�%OHVVHG��ZKR�LV�SHUFHLYHG�DV�DQ�HDUO\�JRG��+H�JDYH�LW� WR
0DWKROZFK�EXW��DIWHU�KRVWLOLWLHV�EURNH�RXW�� WKH�FDXOGURQ�KDG�WR�EH�GHVWUR\HG�EHIRUH�%UDQ
DQG�KLV�%ULWRQV�FRXOG�RYHUFRPH�0DWKROZFK��7KH�VWRU\�UHFRXQWV�KRZ�WKH�FDXOGURQ�HPHUJHG
IURP�WKH�/DNH�RI�WKH�&DXOGURQ�RQ�WKH�EDFN�RI�D�KXJH�PDQ�DFFRPSDQLHG�E\�D�KXJH�ZRPDQ�
:HUH�WKH\�GHLWLHV�ZKRVH�UROH�KDV�EHHQ�REVFXUHG"

<HW�DQRWKHU�PDJLF�FDXOGURQ�DSSHDUV�LQ�WKH�WDOH�RI�&XOKZFKߞV�VHDUFK�IRU�2OZHQ��IRU�RQH
RI�&XOKZFKߞV� WDVNV� LV� WR�REWDLQ�D�PDJLF�FDXOGURQ�ZKLFK�EHORQJV� WR�'LZUQDFK�RI� ,UHODQG
DQG�ZKLFK�LV�IXOO�RI�DOO�WKH�WUHDVXUHV�RI�,UHODQG�

2XU� NQRZOHGJH� RI� &HOWLF� P\WKRORJ\� RYHUDOO� LV� JUHDWO\� REVFXUHG� E\� WKH� *UHHN� DQG
5RPDQ�LQWHUSUHWDWLRQV�LQ�WKH�FODVVLFDO�DOOXVLRQV��,W�KDV�EHHQ�DUJXHG�WKDW�WKH�&HOWLF�SHRSOHV
GLG�QRW�SRVVHVV�D�XQLIRUP�P\WKRORJ\�EXW��LQVWHDG��D�SOHWKRUD�RI�GLIIHUHQW�P\WKV�ZKLFK�DUH
RQO\�FRPSDUDEOH�WR�D�OLPLWHG�GHJUHH��$V�ZH�KDYH�QR�V\VWHPDWLF�UHFRUG�EHIRUH�WKH�LQVXODU
&HOWV� EHJDQ� WR� VHW� GRZQ� WKHLU� VWRULHV� DW� WKH� VWDUW� RI� WKH� &KULVWLDQ� HUD�� LW� KDV� DOVR� EHHQ
DUJXHG�WKDW�ZH�KDYH�QR�PHDQV�RI�IRUPLQJ�D�FRPSOHWH�SLFWXUH�RI�SUH�&KULVWLDQ�P\WKRORJ\�
+RZHYHU�� NQRZOHGJH� LQ� WKLV� ILHOG� LV� VWLOO� YHU\� IUDJPHQWDU\� DQG� QHZ� LQIRUPDWLRQ� LV
FRQVWDQWO\�FRPLQJ�WKURXJK��7KH�QDWLYH�VRXUFHV�DUH�QRW�\HW�H[KDXVWHG�DQG�IXOO�FRPSDULVRQV
ZLWK�RWKHU�,QGR�(XURSHDQ�FXOWXUHV�KDYH�\HW�WR�EH�FDUHIXOO\�PDGH�
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7KH�&HOWV� ILUVW� HPHUJHG� LQWR� UHFRUGHG�KLVWRU\� LQ� WKH� VL[WK�FHQWXU\�%&��:H� OHDUQ�RI�HDUO\
WUDGLQJ� FRQWDFWV� EHWZHHQ� WKH� 3KRHQLFLDQV�� WKH� *UHHNV� DQG� WKH� (WUXVFDQV�� 7KH� HDUOLHVW
NQRZQ� SRLQW� RI� FRQWDFW� VHHPV� WR� EH� WKH� ODQGLQJ� RI� *UHHN� H[SORUHUV� DQG� WUDGHUV� DW� WKH
PRXWK� RI� WKH� 7DUWHVVXV� LQ� WKH� VRXWKHUQ� ,EHULDQ� SHQLQVXOD� DQG� WKH� WUDGLQJ� DJUHHPHQW
UHDFKHG� EHWZHHQ� WKH�PHUFKDQW�WUDGHUV� IURP�3KRFLV� LQ�*UHHFH� DQG� WKH� ORFDO�&HOWLF� NLQJ�
$UJDQWKRQLRV��+HURGRWXV�VD\V�WKDW�KH�GLHG�LQ�����%&��KDYLQJ�OLYHG�IRU�D�ORQJ�WLPH�

&HUWDLQO\�GXULQJ�WKH�VL[WK�FHQWXU\�%&��LI�QRW�EHIRUH��WKHUH�ZDV�D�OLYHO\�WUDGH�HVWDEOLVKHG
EHWZHHQ� WKH� 3KRHQLFLDQV�� WKH� *UHHNV� DQG� WKH� (WUXVFDQV� DQG� WKH� &HOWV� RI� WKH� ZHVWHUQ
0HGLWHUUDQHDQ��:H�NQRZ�IURP�WUDGLWLRQ�DQG�IURP�DUFKDHRORJLFDO�HYLGHQFH��DV�ZHOO�DV�IURP
*UHHN�DFFRXQWV�RI� WKH�DUHDV� LQ�ZKLFK�WKH\�ZHUH� LQ�FRQWDFW�ZLWK� WKH�&HOWV�� WKDW� WKHUH�KDG
EHHQ�D�&HOWLF�H[SDQVLRQ�IURP�WKHLU�RULJLQDO�KRPHODQGV�IRU�VRPH�FHQWXULHV�

0DVVLOLD��0DUVHLOOHV��KDG�EHHQ�HVWDEOLVKHG�DERXW�����%&�LQ�WKH�ODQG�RI�WKH�6HJREULJDLߙ�
ZKLFK�VHHPV�WR�LQGLFDWHߝ�H[DOWHGߞ��EULJLD��IRUߝ�GDULQJ�RI�VWUHQJWKߞ��VHJR���&HOWLF�WULEHV�KDG
DOUHDG\�FURVVHG� LQWR� WKH�3R�YDOOH\�DQG�EHJXQ�WR�VHWWOH�EXW�XQWLO� WKH�ILIWK�FHQWXU\�%&� WKH\
ZHUH�LQ�FRQIOLFW�ZLWK�WKH�(WUXVFDQ�HPSLUH�IRU�GRPLQDQFH�LQ�WKH�DUHD�

7KH�&HOWLF�WULEHV�GHIHDWHG�WKH�(WUXVFDQ�DUPLHV�QHDU�WKH�5LYHU�7LFLQR��D�WULEXWDU\�RI�WKH
3R�� DERXW�����%&��3OLQ\�� DVVXPHG� WR�EH�TXRWLQJ� WKH�&LVDOSLQH�&HOW��&RUQHOLXV�1HSRV� �F�
��Fߙ��� ��� %&��� EHOLHYHG� WKDW� WKH� ZDU� DJDLQVW� WKH� (WUXVFDQ� HPSLUH� ZDV� FRQGXFWHG� E\� D
FRQIHGHUDWLRQ�RI�WKH�%RLL��,QVXEUHV�DQG�6HQRQHV��DOWKRXJK�LW�LV�DUJXDEOH�WKDW�WKH�6HQRQHV
ZHUH� ODWH�FRPHUV� WR� WKH� ,WDOLDQ� SHQLQVXOD�� %XW� FHUWDLQO\� E\� WKH� EHJLQQLQJ� RI� WKH� IRXUWK
FHQWXU\�%&�PRVW�RI� WKH�(WUXVFDQ� WHUULWRULHV�QRUWK�RI� WKH�$SHQQLQHV�ZHUH� LQ�&HOWLF�KDQGV�
$URXQG�����%&�WKH�&HOWV�KDG�LQIOLFWHG�D�VHFRQG�PDMRU�GHIHDWߙ��WKDW�LV��WKH�VHFRQG�ZRUWK\
RI� UHFRUG� LQ� 5RPDQ� DQQDOV� �ߙ RQ� WKH� (WUXVFDQ� HPSLUH� DW� WKH� FLW\� RI�0HOSXP�� ZKLFK� LV
WKRXJKW�WR�EH�0HO]R��ZHVW�RI�0LODQ�

,Q�����%&�WKH�WULEH�FDOOHG�WKH�6HQRQHV�� OHG�E\�%UHQQXV��DSSHDUHG�RXWVLGH�WKH�(WUXVFDQ
FLW\� RI� &OXVLXP�� VRXWK� RI� WKH� $SHQQLQHV�� 7KH� 6HQRQHV�� DQ� HQWLUH� QDWLRQ� RQ� WKH�PDUFK�
FODLPHG�WKDW�WKH\�ZDQWHG�QRWKLQJ�PRUH�WKDQ�WR�VHWWOH�RQ�(WUXVFDQ�ODQGV�LQ�SHDFH�IRU�WKHUH
ZDV�QR�RWKHU� ODQG� WR� VHWWOH� QRUWK� RI� WKH�PRXQWDLQV��7KH�(WUXVFDQV�� QHZO\� FRQTXHUHG�E\
5RPH�� VHQW� WR� 5RPH� IRU� DPEDVVDGRUV� WR� KHOS� FRQGXFW� WKH� QHJRWLDWLRQV�� 7KH� 5RPDQ
DPEDVVDGRUV��SDWULFLDQV�RI�WKH�)DELL�FODQ��SURYHG�SDUWLVDQ�� LJQRUHG�LQWHUQDWLRQDO�ODZ��DQG
MRLQHG�WKH�(WUXVFDQV�LQ�GRLQJ�EDWWOH�ZLWK�WKH�&HOWV�

%UHQQXV�DQG�KLV�6HQRQHV�ZHUH�DSSDOOHG�DW� WKLV�EUHDFK�RI� LQWHUQDWLRQDO� ODZ�DQG�VHQW�D
GHOHJDWLRQ� WR�5RPH�GHPDQGLQJ� UHSDUDWLRQ��5RPH� VKRZHG�KHU� GLVGDLQ� IRU� WKH�&HOWV�ZKR
WKHQ��LJQRULQJ�WKH�(WUXVFDQV��PDUFKHG�GLUHFWO\�RQ�5RPH��2Q����-XO\�����%&��WKH\�IRXJKW�D
EDWWOH�DW�WKH�$OOLD�����NLORPHWUHV�QRUWK�RI�5RPH��DJDLQVW�5RPHߞV�EHVW�OHJLRQV�DQG�JHQHUDOV�
7KH�5RPDQV�ZHUH�URXWHG��%\�WKDW�HYHQLQJ�WKH�&HOWV�ZHUH�RXWVLGH�WKH�FLW\�RI�5RPH�EXW�GLG
QRW�HQWHU�XQWLO�WKH�QH[W�GD\��$�UXPS�RI�VHQDWRUV�DQG�PLOLWDU\�OHDGHUV�VKXW�WKHPVHOYHV�LQ�WKH
&DSLWRO��WKH�RQO\�SDUW�RI�WKH�FLW\�QHYHU�WDNHQ�

,W�ZDV�VHYHQ�PRQWKV�EHIRUH�WKH�&HOWV�GHFLGHG�WR�ZLWKGUDZ�IURP�WKH�FLW\�DQG�RQO\�WKHQ



DIWHU�D�SD\PHQW�RI�UDQVRP�E\�WKH�6HQDWH��5RPH�SDLG�GHDUO\�IRU�WKH�DUURJDQFH�RI�WKH�)DELL�
7KH�SULFH�RI�WKH�&HOWLF�ZLWKGUDZDO�ZDV�D�IDEXORXV�����SRXQGVߞ�ZHLJKW�RI�JROG��:KHQ�WKH
JROG�ZDV�EHLQJ�ZHLJKHG��6XOSLFLXV�/DJXV��WKH�VHQLRU�VXUYLYLQJ�5RPDQ�RIILFHU��REMHFWHG�WR
WKH�IDFW�WKDW�WKH�&HOWV�ZHUH�XVLQJ�WKHLU�RZQ�ZHLJKWV��%UHQQXV�WKHQ�IOXQJ�KLV�VZRUG�RQ�WKH
VFDOHV�DQG�XWWHUHG�WKH�FU\�WKDW�EHFDPH�IDPRXV��ߞ�9DH�YLFWLVߝ� �:RH� WR� WKH�YDQTXLVKHG��� ,Q
RWKHU�ZRUGV��WKH�FRQTXHURU�GLFWDWHV�WKH�WHUPV�

5RPHߞV�GHIHDW�DW�WKH�KDQGV�RI�WKH�6HQRQHV�DOZD\V�UDQNOHG�ZLWK�KHU�KLVWRULDQV�DQG�WKH\
IUHTXHQWO\� WULHG� WR� UHZULWH� KLVWRU\� VR� DV� WR� H[WULFDWH� WKHPVHOYHV� IURP� WKH� VKDPH� RI� WKDW
GHIHDW�� )URP� WKHQ� RQ�� 5RPDQ� ZULWHUV� ZRXOG� SDLQW� WKH� &HOWV� DV� GUXQNHQ�� FKLOGOLNH
EDUEDULDQV��RQO\�RQH�VWHS�UHPRYHG�IURP�DQLPDOV��DQG�WKH�&HOWLF�SHRSOHV�ZRXOG�VXIIHU�IURP
WKH�5RPDQ�SUHMXGLFH�DV�JURXS�E\�JURXS�WKH\�IHOO�YLFWLP�WR�WKH�5RPDQ�HPSLUH�

%XW�LW�WRRN�D�ZKLOH��,Q�IDFW��LW�WRRN�WZR�FHQWXULHV�IRU�WKH�5RPDQV�WR�FRQTXHU�WKH�&HOWV�RQ
WKH�,WDOLDQ�SHQLQVXOD��7KH�&HOWLF�YLFWRU\�RYHU�5RPH�FDXVHG�WKH�&HOWV�WR�EH�ZHOFRPH�DPRQJ
WKH�/DWLQ�FLW\�VWDWHV��ZKR�VWLOO�KDG�QRW�JLYHQ�XS�WKHLU�IUHHGRP�WR�5RPH��DQG�WKH�*UHHN�FLW\
VWDWHV� RI� VRXWKHUQ� ,WDO\�� 'LRQ\VLXV� ,� RI� 6\UDFXVH� UHFUXLWHG� PDQ\� &HOWLF� ZDUULRUV� DV
PHUFHQDULHV� LQ� KLV� DUP\��:H� OHDUQ� WKDW�&HOWLF� DUPLHV� UHPDLQHG� LQ� WKH� YLFLQLW\� RI�5RPH
GXULQJ�WKH�QH[W�ILIW\�\HDUV�

3OXWDUFK�VD\V�D�EDWWOH�ZDV�IRXJKW�DW� WKH�5LYHU�$QLR� LQ�����RU�����%&�� DGGLQJ� WKDW� WKH
5RPDQVߝ�PLJKWLO\�IHDUHG�WKHVH�EDUEDULDQV�ZKR�KDG�FRQTXHUHG�WKHP�LQ�WKH�ILUVW�LQVWDQFHߞ�
6R�JUHDW�ZDV�WKH�WHUURU�WKDW�WKHUH�ZDV�D�ODZ�VWDWLQJ�WKDW�SULHVWV�ZHUH�H[HPSW�IURP�PLOLWDU\
VHUYLFHߝ�H[FHSW�LQ�WKH�FDVH�RI�D�&HOWLF�ZDUߞ��,Q�����%&�ZH�KHDU�RI�WKH�5RPDQV�EDWWOLQJ�RQFH
PRUH�DJDLQVW�D�EHVLHJLQJ�&HOWLF�DUP\�DW�WKH�YHU\�JDWHV�RI�5RPH�

,W�LV�DW�WKLV�WLPH�WKDW�ZH�VHH�WKH�HYLGHQFH�RI�D�&HOWLF�DOOLDQFH�ZLWK�WKH�*UHHN�FLW\�VWDWHV
RI�VRXWKHUQ�,WDO\��'LRQ\VLXV�RI�6\UDFXVH�KDG�QRW�RQO\�HPSOR\HG�&HOWLF�PHUFHQDULHV�LQ�KLV
DUP\� EXW� KDG� DUUDQJHG� IRU� D� FRQWLQJHQW� RI� ����� &HOWLF� PHUFHQDULHV� WR� VHUYH� KLV� DOOLHV
6SDUWD�LQ�WKHLU�ZDU�DJDLQVW�7KHEHV��7KH�&HOWLF�FDYDOU\�SOD\HG�D�GHFLVLYH�UROH�LQ�WKH�EDWWOH
RI�0DQLQHD�LQ�WKLV�ZDU��7KLV�LV�WKH�ILUVW�WLPH�ZH�ILQG�WKH�&HOWV�LQ�*UHHFH�LWVHOI�EXW��E\�WKLV
WLPH��WKH�&HOWLF�WULEHV�LQ�WKHLU�HDVWZDUG�PRYHPHQW�DORQJ�WKH�'DQXEH�KDG�EHJXQ�WR�UHDFK
WKH� &DUSDWKLDQV�� $W� WKH� VDPH� WLPH�� 3\WKHDV� RI�0DVVLOLD�� WKH� *UHHN� H[SORUHU�� KDG�PDGH
FRQWDFW� ZLWK� WKH� LQVXODU� &HOWV� LQ� %ULWDLQ� DQG� ,UHODQG�� ,W� ZDV� QRW� XQWLO� F�� ���� %&� WKDW
(UDWRVWKHQHV�RI�&\UHQH�FRUUHFWO\�SODFHG�,UHODQG�RQ�WKH�PDS�RI�WKH�ZRUOG�

7KH�6HQRQHV��ZKR�DSSHDU�WR�EH�WKH�RQO\�&HOWV�ZKR�ZHUH�HQHPLHV�RI�5RPH�DW�WKLV�WLPH�
KDG�VHWWOHG�LQ�3LFHQXP�RQ�WKH�HDVWHUQ�VHDERDUG�RI�WKH�,WDOLDQ�SHQLQVXOD��IURP�DQ�DUHD�VRXWK
RI�$QFRQD�XS�WR�5LPLQL��7KHLU�PDLQ�FLW\�VHHPV�WR�KDYH�EHHQ�6HQLJDOOLD��WKH�SODFH�RI�WKH
6HQRQHV�*DXOV��$JDLQ�WKLV�PD\�EH�VHHQ�DV�FRQILUPDWLRQ�RI�WKHLU�DOOLDQFH�ZLWK�WKH�*UHHNV
IRU�$QFRQD�ZDV�D�PDMRU�WUDGLQJ�FRORQ\�RI�6\UDFXVH�

'XULQJߙ��������%&�D�&HOWLF�DUP\�ZDV�DJDLQ� LQ� WKH�YLFLQLW\�RI�5RPH�DQG� WKH�5RPDQV
ZHUH� VWLOO� QRW� DEOH� WR� GHIHQG� WKHPVHOYHV� DGHTXDWHO\�� ,W� ZRXOG� VHHP� WKDW� WKH� &HOWLF
SUHGLOHFWLRQ�IRU�VHWWOLQJ�PDWWHUV�E\�PHDQV�RI�VLQJOH�FRPEDW�EHWZHHQ�FKDPSLRQV�RU�OHDGHUV
ZDV� WDNLQJ� D� WROO� RQ� WKH� 5RPDQV� IRU� LQ� ���� %&� WKH� FRQVXO�� 7LWXV� 0DQOLXV� ,PSHULRVXV
7RUTXDWXV�� LV� VDLG� WR� KDYH� IRUELGGHQ� 5RPDQ� FRPPDQGHUV� WR� HQJDJH� LQ� VLQJOH�KDQGHG
FRPEDW�ZLWK�WKH�&HOWV��,W�ZDV�QRW�XQWLO�����%&�WKDW�WKH�ILUVW�5RPDQ�YLFWRU\�RYHU�WKH�&HOWV
ZDV�DFKLHYHG��,Q�����%&�WKH�5RPDQV�ILQDOO\�FRQFOXGHG�D�WUHDW\�ZLWK�WKH�&HOWLF�6HQRQHV�



7KH� 5RPDQ� IHDU� RI� &HOWLF� LQYDVLRQ�� KRZHYHU�� UHPDLQHG� LQWHQVH� IRU� PDQ\� \HDUV� DQG
UXPRXUV�RI�&HOWLF�DWWDFNV�RIWHQ�FDXVHG�DUPLHV�WR�EH�IRUPHG�DQG�VHQW�RXW��7KH�UHDO�IHDU�ZDV
UHSODFHG� E\� D� QHXURWLF� IHDU� ZKLFK� ZDV� GRXEWOHVV� WKH� EDVLV� RI� WKH� 5RPDQVߞ� VXEVHTXHQW
UDFLDO�DQWLSDWK\�WR�WKH�&HOWV�

$W� WKLV� WLPH� WKH� DFFRXQWV� VKRZ� WKDW�ZKHQHYHU� D�&HOWLF� DUP\� DSSURDFKHG�5RPH�� WKH\
ZRXOG�HYHQWXDOO\�ZLWKGUDZ�WR�WKH�VRXWK�LQWR�$SXOLD��DQG�QRW�WR�WKH�QRUWK��7KLV�VXSSRUWV�WKH
WKHRU\� WKDW� WKH\�ZHUH� LQ� OHDJXH�ZLWK� WKH�*UHHN� FLW\� VWDWHV� RI� VRXWKHUQ� ,WDO\� DJDLQVW� WKH
WHUULWRULDO� DPELWLRQV�RI�5RPH��(YHQ� LQ�����%&�$JDWKRFOHV�RI�6\UDFXVH�ZDV�XVLQJ�&HOWLF
PHUFHQDULHV�LQ�KLV�DUP\�DJDLQVW�WKH�LPSHULDO�H[SDQVLRQ�RI�&DUWKDJH�

7KH�&HOWLF�HDVWZDUG�H[SDQVLRQ�DORQJ�WKH�'DQXEH�YDOOH\�ZDV�QRZ�UHDFKLQJ�WRZDUGV�WKH
%ODFN�6HD��&HOWLF�VHWWOHPHQWV�ZHUH�HYHQ�IRXQG�EH\RQG�WKH�HDVWHUQ�VKRUH�DURXQG�WKH�6HD�RI
$VRY�QHDU�WKH�&ULPHD��2WKHU�VHWWOHPHQWV�KDYH�EHHQ�IRXQG�LQ�VRXWKHUQ�3RODQG��5XVVLD�DQG
WKH�8NUDLQH��,Qߙ��������%&�$OH[DQGHU�RI�0DFHGRQLD�PHW�D�QXPEHU�RI�&HOWLF�FKLHIV�RQ�WKH
EDQNV�RI�WKH�'DQXEH�DQG�DSSDUHQWO\�PDGH�DQ�DJUHHPHQW�ZLWK�WKHP�VR�WKDW�WKH\�ZRXOG�QRW
DWWDFN�WKH�QRUWKHUQ�IURQWLHUV�RI�KLV�HPSLUH�ZKLOH�KH�VHW�RII�WR�FRQTXHU�WKH�HDVW�

,W�ZDV�QRW�XQWLO�DIWHU�KLV�GHDWK�WKDW�WKH�&HOWLF�H[SDQVLRQ�EHJDQ�DJDLQ�DQG�ZH�KHDU�WKDW�D
&HOWLF� OHDGHU� QDPHG� 0ROLVWRPRV� FDXVHG� D� PDVVLYH� GLVSODFHPHQW� RI� WKH� $QWDULDWH�� WKH
ODUJHVW�JURXS�RI�WKH�,OO\ULDQ��%XOJDULDQ�$OEDQLDQ��SHRSOHV��ZKR�ZHUH�IRUFHG�WR�IOHH�EHIRUH
KLV�DGYDQFH��%\�����%&�WKH�&HOWV�KDG�VHWWOHG�LQ�ZKDW�LV�QRZ�0RUDYLD�DQG�D�IHZ�\HDUV�ODWHU
KDG� FRQTXHUHG� 7KUDFH� ZKHUH� WKH\� HVWDEOLVKHG� D� G\QDVW\� RI� &HOWLF� NLQJV�� ZLWK� &HOWLF
QDPHV��7KH�ILUVW�RI�WKHVH�ZDV�&DPEDXOHV�

,Q� ,WDO\�� 5RPHߞV� H[SDQVLRQV� QRZ� FDXVHG� WKH�&HOWV� DQG� (WUXVFDQV� WR� IRUP� DQ� DOOLDQFH
DJDLQVW�5RPH��$�PDMRU�ZDU�EHJDQ�DQG�WKH�6DPQLWHV�DOVR�MRLQHG�WKH�DOOLDQFH��7KHUH�ZDV�D
&HOWLF�6DPQLWH�YLFWRU\�RYHU�5RPH�DW�&DPHULXP��&DPHULD�������NLORPHWUHV�QRUWK�HDVW�RI
5RPH��LQ�����%&��/XFLXV�6FLSLRߞV�GHIHDW�E\�WKH�6HQRQHV�ZDV�DV�VKRFNLQJ�WR�WKH�5RPDQV�DV
$OOLD��$Q�HQWLUH�OHJLRQ�ZDV�GHVWUR\HG�DQG�WKH�UHVW�RI�WKH�DUP\�IOHG��+RZHYHU��WKUHH�\HDUV
ODWHU� WKH� 5RPDQV� WXUQHG� WKH� WDEOHV� DQG� ZRQ� D� YLFWRU\� RYHU� WKH� &HOWV� DQG� 6DPQLWHV� DW
6HQWLXP��7KH�ZDU�FRQWLQXHG�DQG�LQ�����%&�WKH�&HOWV�ZRQ�DQRWKHU�PDMRU�YLFWRU\�ZKHQ�WKH\
GHIHDWHG� WKH�SUDHWRU�/XFLXV�&DHFLOLXV�DW�$UUHWLXP��$UH]]R��� WKH�5RPDQ�FRPPDQGHU�ZDV
DPRQJ�WKH�GHDG�

7KH�IROORZLQJ�\HDU��WKH�5RPDQV�GHFLGHG�WR�FRQFHQWUDWH�DOO�WKHLU�IRUFHV�DJDLQVW�WKH�&HOWLF
6HQRQHV� DQG� HQWHUHG� WKHLU� WHUULWRU\� LQ� 3LFHQXP�� 7KH� 6HQRQHV� ZHUH� GHIHDWHG� DQG� WKH
5RPDQ�FRPPDQGHU�&XULXV�'HQWDWXV�EXUQW�DQG�SLOODJHG�KLV�ZD\�WKURXJK�WKH�FRXQWU\VLGH�
1RZ� WKH�RWKHU�&HOWLF� WULEHV�RI� WKH�3R�YDOOH\�HPHUJHG�E\�QDPH� LQWR�KLVWRU\�DQG�ZH� ILQG
WKHP�DV�DOOLHV�RI� WKH�(WUXVFDQV�DJDLQVW�5RPH��7KH�%RLL�DUH� LGHQWLILHG�DV�PDUFKLQJ�DV�IDU
VRXWK�DV� WKH�9DGLPR�/DNH��QRZ�/DJR�GL�%DVVDQR��QHDU� WKH�7LEHU�����NLORPHWUHV�QRUWK�RI
5RPH�� %XW� KHUH� WKH� 5RPDQV�� XQGHU� 3XEOLFLXV� &RUQHOLXV� 'RODEHOOD�� DQQLKLODWHG� WKH
(WUXVFDQ�KDOI�RI�WKH�DUP\�EHIRUH�WXUQLQJ�RQ�WKH�&HOWV�DV�WKH\�ZHUH�PDUFKLQJ�WR�WKH�DLG�RI
WKHLU�DOOLHV��7KH�&HOWV�ZHUH�FKHFNHG�DQG�ZLWKGUHZ�EXW�WKH�QH[W�\HDU�WKH\�ZHUH�DW�ZDU�DJDLQ
DQG�WKLV�WLPH�ZHUH�DEOH�WR�FRQFOXGH�D�SHDFH�WUHDW\�ZLWK�5RPH�

:KDWHYHU�WKHLU�DJUHHPHQW�ZLWK�WKH�%RLL��5RPH�QRZ�WRRN�RYHU�DOO�WKH�6HQRQHVߞ�WHUULWRU\
XS�WR�$ULPLQXP��5LPLQL��DQG�EHJDQ�WR�FOHDU�WKH�FRXQWU\VLGH�RI�WKH�&HOWLF�LQKDELWDQWV��7R
WKH�&HOWV�RI�QRUWKHUQ�,WDO\��WKH�5RPDQߝ�HWKQLF�FOHDQVLQJߞ�RI�WKH�6HQRQHV�DQG�WKH�EXLOGLQJ



RI�5RPDQ�IRUWUHVVHV�DQG�FRORQLHV�LQ�WKH�IRUPHU�LQGHSHQGHQW�FRXQWULHV�RI�WKH�(WUXVFDQV�DQG
6DPQLWHV�ZDV� D�ZDUQLQJ��5RPH�PLJKW� VRRQ�EH�PDUFKLQJ�DFURVV� WKH�$SHQQLQHV� DQG� LQWR
&HOWLF�WHUULWRU\�

:KHQ�WKH�*UHHN�NLQJ��3\UUKXV�RI�(SLURV��ODQGHG�LQ�VRXWKHUQ�,WDO\��DW�WKH�UHTXHVW�RI�WKH
*UHHN�FLW\�VWDWHV�WR�SURWHFW�WKHP�DJDLQVW�5RPHߞV�LPSHULDO�DGYHQWXUHV��WKH�&HOWV�RI�WKH�3R
YDOOH\�WKUHZ�LQ�WKHLU�ORW�ZLWK�KLP��7KH�&HOWV�NQHZ�3\UUKXV�DQG�KH�KDG�HPSOR\HG�&HOWV�LQ
KLV�DUP\�LQ�*UHHFH��+H�KDG�D�KLJK�UHVSHFW�IRU�WKHLU�ILJKWLQJ�TXDOLWLHV��/DUJH�FRQWLQJHQWV�RI
3R�YDOOH\�&HOWV�ZHUH�LQ�KLV�DUPLHV�ZKHQ�KH�GHIHDWHG�WKH�5RPDQV�DW�+HUDFOHD�LQ�����%&�DQG
DW�$VFXOXP�LQ�����%&��7KH\�ZHUH�VWLOO�ILJKWLQJ�IRU�KLP�ZKHQ�5RPH�VHFXUHG�D�YLFWRU\�RYHU
KLP�DW�%HQHYHQWXP��DQG�HQGHG�KLV�FDPSDLJQ��3\UUKXV� UHWXUQHG� WR�*UHHFH� WDNLQJ�D� ODUJH
QXPEHU�RI�&HOWLF�ZDUULRUV�ZLWK�KLP��&HOWV�UHPDLQHG�LQ�WKH�DUPLHV�RI�(SLURV�DQG��LQGHHG��RI
RWKHU�*UHHN�FLW\�VWDWHV�IRU�PDQ\�\HDUV�DIWHUZDUGV�

2WKHU�WULEHV�RI�WKH�&HOWLF�SHRSOHV�ZHUH�QRW�VR�DQ[LRXV�WR�IRUP�DOOLDQFHV�ZLWK�WKH�*UHHNV�
7KHVH�ZHUH�WKH�WULEHV�RI� WKH�HDVWZDUG�H[SDQVLRQ��,Q�����%&��D�YDVW�&HOWLF�DUP\��JURXSHG
LQWR� WKUHH� GLYLVLRQV�� KDG� JDWKHUHG� RQ� WKH� QRUWKHUQ� ERUGHUV� RI�0DFHGRQLD��2QH� GLYLVLRQ�
XQGHU� %ROJLRV�� GHIHDWHG� WKH� 0DFHGRQLDQ� DUP\� ZKLFK� KDG� VKRUWO\� EHIRUH� FDUYHG� RXW
$OH[DQGHUߞV� HPSLUH�� DQG� 3WROHP\�&HUDXQRV�� WKH� NLQJ� RI�0DFHGRQLD��ZDV� VODLQ��+H� KDG
EHHQ�RQH�RI�$OH[DQGHUߞV�IRUHPRVW�JHQHUDOV��$�VHFRQG�&HOWLF�DUP\��MRLQWO\�FRPPDQGHG�E\
%UHQQXV�DQG�$FLFKRULRV��HQWHUHG�*UHHFH��PDUFKHG�WKURXJK�0DFHGRQLD�LQWR�7KHVVDO\��DQG
PHW�DQG�GHIHDWHG�DQ�$WKHQLDQ�DUP\�FRPPDQGHG�E\�&DOOLSSXV�� VRQ�RI�0RHURFOHV�� DW� WKH
PDMRU�EDWWOH�RI�7KHUPRS\ODH��7KH�&HOWV�VZHSW�WKURXJK�WKH�PRXQWDLQ�SDVVHV�WR�'HOSKL�DQG
VDFNHG�WKH�VDQFWXDU\��*UHHFH�ZDV�GHYDVWDWHG�E\�WKHVH�&HOWLF�YLFWRULHV�DQG�WKH�3DQDWKHQDHD
�DQQXDO�JDPHV��KDG�WR�EH�FDQFHOOHG�IRU�����%&�

5XPRXU� KDV� LW� WKDW� %UHQQXV� FRPPLWWHG� VXLFLGH�� DJKDVW� DW� KLV� VDFULOHJH� LQ� VDFNLQJ
'HOSKL�� ,W� VHHPV� XQOLNHO\��:H� ILQG� WKDW� KLV� DUP\�ZLWKGUHZ�ZLWK� WKH� WUHDVXUHV� RI�'HOSKL
ZLWKRXW�VXIIHULQJ�DQ\�PLOLWDU\�GHIHDW�IURP�WKH�VRXWKHUQ�*UHHNV�

7KH�WKLUG�&HOWLF�DUP\��FRPPDQGHG�E\�&HUHWKULRV��KDG�RFFXSLHG�HDVWHUQ�0DFHGRQLD�DQG
WKHUH�WKH\�ZHUH�HYHQWXDOO\�GHIHDWHG�E\�WKH�QHZ�NLQJ�RI�0DFHGRQLD��$QWLJRQDWXV�*RQDWDV�
:KLOH� ODUJH�VHFWLRQV�RI� WKH�&HOWLF� LQYDVLRQ�IRUFH�ZLWKGUHZ�EDFN� WR� WKH�QRUWKHUQ�DUHDV� LQ
ZKDW� LV� QRZ� PRGHUQ� %XOJDULD�� $OEDQLD� DQG� 5XPDQLD�� PDQ\� RWKHUV� VLPSO\� VWD\HG� LQ
0DFHGRQLD�SRVLQJ�D�WKUHDW�WR�WKH�QHZ�NLQJ��$QWLJRQDWXV�*RQDWDV�DUUDQJHG�WKDW�WKHVH�&HOWV
FRXOG�EH�KLUHG�DV�PHUFHQDULHV�E\� WKH�*UHHN�NLQJV��+H�KLPVHOI� UHFUXLWHG�&HOWLF�GLYLVLRQV
LQWR� KLV� RZQ� DUP\�� ,Q� �������� %&�� D� IXUWKHU� ����� RI� WKHP�ZHQW� WR� (J\SW� WR� VHUYH� WKH
SKDUDRK�3WROHP\�,,��0RUH�LPSRUWDQWO\�WR�WKH�GHYHORSPHQW�RI�D�&HOWLF�VWDWH�LQ�$VLD�0LQRU�
�������&HOWV�ZLWK�WKHLU�IDPLOLHV��IURP�WKH�WULEHV�RI�WKH�7ROLVWRERLL��7HFWRVDJHV�DQG�7URFPL�
OHG� E\� WKHLU� NLQJV�/HRQQDULRV� DQG�/LWDULRV�� FURVVHG� LQWR�$VLD�0LQRU� DW� WKH� LQYLWDWLRQ� RI
1LFRPHGHV�RI�%LWK\QLD�WR�VHUYH�KLP�DJDLQVW�$QWLRFKXV�RI�6\ULD�

$V� IRU� WKH� &HOWV� ZKR� ZHQW� WR� (J\SW�� ZH� ILQG� &HOWLF� LQYROYHPHQW� LQ� WKH� DIIDLUV� RI
3WROHPDLF�(J\SW�ODVWHG�XQWLO�DOPRVW�WKH�EHJLQQLQJ�RI�WKH�&KULVWLDQ�HUD��,Q�����%&�������
&HOWV� FRQVWLWXWHG� WKH�PDMRU� SDUW� RI� WKH� DUP\�RI� WKH� SKDUDRK�3WROHP\� ,9� DW� WKH� EDWWOH� RI
5DSKLD�DJDLQVW�$QWLRFKXV�,,�RI�6\ULD�� ,W�ZDV�DQ�(J\SWLDQ�YLFWRU\�� WKDQNV��VR� WKH�DFFRXQW
VKRZV�� WR� WKH�&HOWLF� FDYDOU\��$�&HOWLF� FHPHWHU\� KDV� EHHQ� IRXQG� DW�+DGUD�� VRXWK�HDVW� RI
$OH[DQGULD��1RW�RQO\�WRPEVWRQHV�EXW�SRWWHU\�EHDULQJ�&HOWLF�QDPHV�KDYH�EHHQ�IRXQG�WKHUH�
)DPRXV�&HOWLF�JUDIILWL�KDYH�EHHQ�IRXQG�LQ�WKH�FKDSHO�RI�+RUXV��LQ�WKH�WRPE�RI�6HWL�,��DW�WKH



JUHDW�WHPSOH�RI�.DUQDN��(J\SWLDQ�FRLQV�ZLWK�&HOWLF�PRWLIV�RQ�WKHP�ZHUH�VWUXFN�

)RUW\�\HDUV�ODWHU�ZH�VWLOO�ILQG�UHFRUGV�RI�&HOWV�VHUYLQJ�LQ�WKH�SKDUDRKߞV�DUPLHV�DQG�ZH
DOVR�ILQG�WKDW�WKH�IDPRXV�&OHRSDWUD��&OHRSDWUD�9,,�����KDG�DQ�©OLWH�ERG\JXDUG�RI�&%���ߙ
���� &HOWLF� ZDUULRUV�� :KHQ� 2FWDYLXV� &DHVDU� �ODWHU� $XJXVWXV�� HPHUJHG� YLFWRULRXV�� KH
RUGHUHG�WKLV�ERG\JXDUG�WR�VHUYH�+HURG�WKH�*UHDW�LQ�-XGHD�DV�D�WRNHQ�RI�5RPDQ�JUDWLWXGH
DQG� IULHQGVKLS� WR� WKH� NLQJ�� :KHQ� +HURG� WKH� *UHDW� GLHG� LQ� �� %&� KLV� &HOWLF� ERG\JXDUG
DWWHQGHG�WKH�IXQHUDO�REVHTXLHV��$V�WZHQW\�ILYH�\HDUV�KDG�SDVVHG��WKHVH�FRXOG�KDUGO\�EH�WKH
VDPH�VROGLHUV�ZKR�KDG�VHUYHG�&OHRSDWUD�LQ�WKH�RULJLQDO�ERG\JXDUG�

7KH�&HOWV�ZKR�KDG�FURVVHG�LQWR�$VLD�0LQRU�VHUYHG�1LFRPHGHV�ZHOO��:LWKLQ�RQH�\HDU�RI
FDPSDLJQLQJ�WKH\�KDG�GHIHDWHG�WKH�NLQJ�RI�%LWK\QLDߞV�HQHPLHV�DQG��DIWHU�ZDQGHULQJ�$VLD
0LQRU�IRU�D�ZKLOH��WKH\�ZHUH�DOORZHG�WR�VHWWOH�WKH�FHQWUDO�SODLQ�RI�ZKDW�LV�QRZ�7XUNH\�EXW
FDPH�WR�EH�FDOOHG�DIWHU�WKHPߙ��*DODWLD��7KH�VHWWOHPHQW�ZDV�PDGH�LQ�WULEDO�WHUULWRULHV��7KH
7HFWRVDJHV� PDGH� WKH� WRZQ� RI� $QF\UD� �$QNDUD�� WKHLU� FDSLWDO�� 7KH� 7ROLVWRERLL� UHQDPHG
*RUGLXP� �ZKHUH� $OH[DQGHU� �ߞXQUDYHOOHGߝ WKH� IDPRXV� NQRW�� DV� 9LQGLD�� ZKLOH� WKH� 7URFPL
VHWWOHG�WR�WKH�HDVW�RI�WKH�5LYHU�+DO\V��7KH�&HOWV�RI�*DODWLD�HVWDEOLVKHG�WKHPVHOYHV�DV�D�VWDWH
ZRUWK\� RI� UHVSHFW� ZKLFK� WKH� *UHHNV� FDOOHG� �WKHߝ &RPPRQZHDOWK� RI� *DODWLDߞ�� 7KHLU
LQGHSHQGHQFH� DQG� SUHVWLJH�ZHUH� FRQILUPHG�ZKHQ� WKH�*DODWLDQV�� LQ� ���� %&�� GHIHDWHG� WKH
PLJKW\�6\ULDQ�DUP\�RI�$QWLRFKXV� ,�DW�(SKHVXV�DQG�VOHZ� WKH�NLQJ�GXULQJ� WKH�EDWWOH��7KH
&HOWV� RI�*DODWLD� H[WHQGHG� D� VRUW� RI� RYHUORUGVKLS� RYHU� VXUURXQGLQJ�*UHHN� VWDWHV� VXFK� DV
3HUJDPXP�DQG�LW�ZDV�QRW�XQWLO�$WWDORV�,�RI�3HUJDPXP�GHIHDWHG�WKH�&HOWV�DW�WKH�KHDGZDWHUV
RI�WKH�&DLRF�LQ�����%&�WKDW�3HUJDPXP�ZDV�DEOH�WR�VWRS�SD\LQJ�WULEXWH�WR�*DODWLD�

:LWK�5RPHߞV�HPHUJHQFH�DV�DQ�LPSHULDO�SRZHU��KDYLQJ�VHFXUHG�GRPLQDQFH�LQ�,WDO\�IURP
WKH�$SHQQLQHV�WR�WKH�VRXWK�RI�WKH�SHQLQVXOD��WKHLU�PDLQ�WUDGLQJ�DQG�PLOLWDU\�ULYDO�DSSHDUHG
WR�EH�&DUWKDJH��,W�ZDV�LQHYLWDEOH�WKDW�D�FRQIOLFW�VKRXOG�DULVH�EHWZHHQ�5RPH�DQG�&DUWKDJH�
,Q� ���� %&� WKH� )LUVW� 3XQLF� :DU�� EHWZHHQ� WKH� WZR� ULYDOV� IRU� GRPLQDQFH� LQ� WKH� ZHVWHUQ
0HGLWHUUDQHDQ�� VWDUWHG� DQG� LW� LV� QRW� VXUSULVLQJ� WR� ILQG� D� IRUFH�RI������&HOWV� ILJKWLQJ� IRU
&DUWKDJH��FRPPDQGHG�E\�RQH�$QWDURV��$OWKRXJK�WKH�&HOWV�IRXJKW�DVߝ�PHUFHQDULHVߞ��RIWHQ
WKH�WHUP�LV�PLVWDNHQ�IRU�WKH\�KDG�WKHLU�RZQ�DJHQGD�LQ�ILJKWLQJ�IRU�SRZHUV�ZKLFK�VRXJKW�WR
FXUWDLO� WKHLU� DUFK�HQHP\� �ߙ 5RPH�� ,I� WKH� SRZHUV� WKH\� ZHUH� ZRUNLQJ� IRU� FKDQJHG� WKHLU
DOOHJLDQFH� WKHQ� WKH\�ZLWKGUHZ� WKHLU� VXSSRUW�� ,W�PDWWHUHG�QRW�DERXW� WKH� ILQDQFLDO� UHZDUGV�
7KH\� KDG� WXUQHG� GRZQ� OXFUDWLYH� RIIHUV� IURP�5RPH�� 7KH� &HOWV� RI� ,WDO\� NQHZ�ZKR� WKHLU
PDLQ�HQHP\�ZDV��,Q�IDFW��$QWDURV�ZLWKGUHZ�KLV�VXSSRUW�IURP�&DUWKDJH�LQ�����%&�ZKHQ�DQ
DOOLDQFH�GLG�QRW�VXLW�KLV�SXUSRVH�

7KH� &HOWLF� WURRSV� RI� 3WROHP\� ,,� LQ� ���� %&� HYHQ� DWWHPSWHG� WR� WDNH� RYHU� (J\SW� EXW
3WROHP\�ZDV�DEOH�WR�SXW�GRZQ�WKHLU�FRXS�Gߞ©WDW�DQG�WKH\�ZHUH�DOO�GULYHQ�WR�DQ�LVODQG�LQ�WKH
1LOH�ZKHUH�WKH\�ZHUH�VWDUYHG�WR�GHDWK��3WROHP\�VWUXFN�VRPH�FHOHEUDWRU\�JROG�FRLQV�ZLWK
&HOWLF�PRWLIV�RQ�WKHP��,W�GLG�QRW�VWRS�3WROHP\��KRZHYHU��IURP�FRQWLQXLQJ�WR�UHFUXLW�RWKHU
&HOWLF�WURRSV�

:LWK� 5RPH� DQG� &DUWKDJH� DW� SHDFH�� 5RPH� EHJDQ� WR� FOHDU� WKH� UHPDLQLQJ� 6HQRQHV� RI
3LFHQXP� DQG� WXUQHG� KHU� DWWHQWLRQ� WR� WKH� &HOWV� RI� WKH� 3R� YDOOH\�� 0HDQZKLOH� &DUWKDJH�
XQDEOH� WR� H[SDQG� RQ� WKH� ,WDOLDQ� SHQLQVXOD�� VHQW� KHU� DUPLHV� WR� WKH� ,EHULDQ� SHQLQVXOD� DQG
EHJDQ�WR�FRQTXHU�DQG�FRORQLVH�DPRQJ�WKH�&HOWLF�WULEHV�WKHUH��7LPDHRV��F������%&��KDG�EHHQ
WKH� ILUVW� WR� XVH� WKH� WHUP� �ߞHOWLEHULDQV&ߝ WR� GHVFULEH� WKH� &HOWV� OLYLQJ� LQ� ,EHULD� �6SDLQ� DQG
3RUWXJDO��



7KH�&HOWV�RI�WKH�3R�YDOOH\��KRZHYHU��ZDWFKHG�5RPDQ�H[SDQVLRQ�ZLWK�DODUP�DQG�WXUQHG
WR�WKHLU�FRXVLQV�IURP�QRUWK�RI�WKH�$OSV�WR�DVVLVW�WKHP��7KH\�DSSHDUHG�WR�EHOLHYH�WKDW�DWWDFN
ZDV�WKH�EHWWHU�SDUW�RI�GHIHQFH��7KH�%RLL�DQG�WKH�,QVXEUHV�RI�WKH�3R�UHFUXLWHG�WKH�*DHVDWDH�
SURIHVVLRQDO�ZDUULRUV��ZKR�MRLQHG�WKHP�DQG��WRJHWKHU�ZLWK�WKH�7DXULQL��RI�WKH�7XULQ�DUHD��
WKH\�FURVVHG� WKH�$SHQQLQHV�EHIRUH�5RPH�FRXOG�PDUFK�KHU�DUPLHV�QRUWK��$QHURHVWHV�DQG
&RQFROLWDQXV� FRPPDQGHG� D� &HOWLF� DUP\� RI� VRPH� ������� LQIDQWU\� DQG� ������� FDYDOU\�
5RPHߞV�UHVRXUFHV�WRWDOOHG���������LQIDQWU\�DQG��������FDYDOU\�

,Q� ����%&� WKH�&HOWLF� DUP\� IRXQG� LWVHOI� LQ� WKH� YLFLQLW\� RI� &OXVLXP� DQG� IDFLQJ� D� ODUJH
5RPDQ�DUP\��%HWWHU�JHQHUDOVKLS�ZRQ� WKH�GD\��3RO\ELXV� WHOOV�XV� WKDW������5RPDQV�ZHUH
VODLQ�DQG� WKH�UHVW�SXW� WR� IOLJKW��+RZHYHU��RQH�YLFWRU\�GLG�QRW�ZLQ� WKH�ZDU��7ZR�FRQVXODU
DUPLHV�ZHUH�KDVWHQLQJ�WRZDUGV�WKH�&HOWLF�DUP\��RQH�IURP�WKH�QRUWK��KDYLQJ�ODQGHG�RQ�WKH
FRDVW�E\�VKLS��DQG�RQH�PRYLQJ�RYHUODQG�IURP�WKH�VRXWK��7KH�&HOWLF�DUP\�WRRN�LWV�VWDQG�DW
7HODPRQ��D�WRZQ�RQ�WKH�ZHVWHUQ�VHDERDUG�RI�WKH�,WDOLDQ�SHQLQVXOD��7KH�EDWWOH�ZDV�RQH�RI
WKH�PRVW�VSHFWDFXODU�LQ�&HOWLF�KLVWRU\�DQG��DODV�IRU�WKHP��D�PDMRU�GHIHDW�IRU�WKH�&HOWV�

)URP� ���� %&�� IRU� WKH� ILUVW� WLPH�� 5RPH� EHJDQ� WR� FRQGXFW� DQQXDO� PLOLWDU\� FDPSDLJQV
DFURVV� WKH� $SHQQLQHV� LQWR� WKH� 3R� YDOOH\�� 'XULQJ� WKH� ILUVW� FDPSDLJQLQJ� VHDVRQ�� ERWK
FRQVXOV��4XLQWXV�)XOYLXV�DQG�7LWXV�0DQOLXV��UDLGHG�DQG�GHYDVWDWHG�WKH�WHUULWRU\�RI�WKH�%RLL�
,Q� ����%&�� WKH� FRQVXOV�*DLXV�)ODPLQLXV� DQG�3XEOLXV�)XULXV� WXUQHG� WKHLU� DWWHQWLRQ� WR� WKH
VRXWK�HDVW�VLGH�RI�WKH�FRXQWU\�DQG�WKH�WHUULWRU\�RI�WKH�,QVXEUHV��ZKRVH�FDSLWDO�ZDV�0LODQ�
0DMRU�EDWWOHV�ZHUH�IRXJKW�GXULQJ�WKLV�FDPSDLJQ�DQG�WKH�5RPDQ�DUPLHV�UHWXUQHG�YLFWRULRXV�

7KH�QH[W�\HDU������%&��5RPH�SUHSDUHG�IRU�\HW�DQRWKHU�GHDGO\�FDPSDLJQ�DQG� WKLV� WLPH
WKH� &HOWLF� NLQJV� VHQW� WR� WKH� QHZ� FRQVXOV� DQG� DVNHG� IRU� SHDFH� QHJRWLDWLRQV�� *QDHXV
&RUQHOLXV� 6FLSLR� DQG�0DUFXV� &ODXGLXV�0DUFHOOXV� UHIXVHG� WR� GLVFXVV� SHDFH� DQG�PDGH� LW
FOHDU�WKDW�5RPHߞV�LQWHQWLRQ�ZDV�D�ZDU�RI�H[WHUPLQDWLRQ��7KH�&HOWV�RI�WKH�3R�YDOOH\��XQOLNH
WKH�6HQRQHV�� RU�RWKHU� WULEHV��ZHUH�QRW� D�ZDUOLNH�SHRSOH��$UFKDHRORJLFDO� HYLGHQFH� VKRZV
WKH\�ZHUH�SDVWRUDO�DQG�DJULFXOWXUDO�FRPPXQLWLHV�

7KH\�DVNHG�IRU�KHOS�IURP�WKHLU�7UDQVDOSLQH�FRXVLQV�DJDLQ�DQG�WKLV�WLPH��������*DHVDWDH
MRLQHG� WKHP�WR�VWRS� WKH�5RPDQV�� ,W�ZDV�QRZ�WKDW�D�FKLHIWDLQ�RU�NLQJ�FDOOHG�9LULGRPDUXV
�WKH�QDPH�PHDQLQJߝ�*UHDW�0DQߞ��HPHUJHG�DV�DQ�DVWXWH�PLOLWDU\�OHDGHU��7KH�5RPDQV�KDG�QR
HDV\�YLFWRU\��%HIRUH�WKH�FDPSDLJQ��9LULGRPDUXV�KDG�OHG�D�IRUFH�RI�,QVXEUHV�WR�&ODVWLGLXP
DQG�ODLG�VLHJH�WR�WKH�5RPDQ�JDUULVRQ�LQ�RUGHU�WR�GUDZ�RII�WKH�FRQVXODU�DUPLHV�WKUHDWHQLQJ
WKH� SHDFHIXO� VHWWOHPHQWV� RI� WKH� 3R� YDOOH\�� :KHQ� 0DUFXV� &ODXGLXV� 0DUFHOOXV� DQG� KLV
OHJLRQV� DUULYHG�� 9LULGRPDUXV� FKDOOHQJHG� KLP� WR� D� VLQJOH� FRPEDW� WR� GHFLGH� WKH� LVVXH�
0DUFHOOXV�� VXUSULVLQJO\�� DFFHSWHG� DQG� 9LULGRPDUXV�� KXUOLQJ� MDYHOLQV� IURP� KLV� FKDULRW�
DSSURDFKHG� WKH�5RPDQ� FRQVXO��0DUFHOOXV�PDQDJHG� WR� NLOO� KLP� DQG� WKH�&HOWLF� DUP\�� QRW
VXUSULVLQJO\��FUXPEOHG�

7KH�5RPDQV�GHYDVWDWHG�WKH�3R�YDOOH\�DQG��DFFRUGLQJ�WR�3RO\ELXV������%&�ZDV�VHHQ�DV
WKH�HQG�RI� WKHߝ�&HOWLF�:DUߞ� WKHUH��&HUWDLQO\� WKH�5RPDQV�QRZ�EHJDQ� WR�VHW�XS�SHUPDQHQW
PLOLWDU\�JDUULVRQV�LQ�WKH�3R�YDOOH\�DQG�DOVR�WR�RUJDQLVH�FRORQLHV�WR�RSHQ�XS�WKH�WHUULWRU\�IRU
WUDGH�

+RZHYHU��HYHQWV�DPRQJ�WKH�&HOWV�RI�WKH�,EHULDQ�SHQLQVXOD�ZRXOG�SOD\�D�IXUWKHU�SDUW�LQ
SURORQJLQJ�WKH�FRQTXHVW�

&DUWKDJH�KDG�VXFFHHGHG�LQ�UHGXFLQJ�PXFK�RI�WKH�&HOWLF�WHUULWRU\�LQ�ZKDW�LV�QRZ�6SDLQ



DQG� VHWWLQJ� XS� D� FRORQ\�ZLWK�1HZ�&DUWKDJH� �&DUWDJHQD�� DV� WKHLU� DGPLQLVWUDWLYH� FDSLWDO�
7KH� WHUULWRU\� GLG� QRW� IDOO� HDVLO\� WR� WKH� &DUWKDJLQLDQV�� +DPLOFDU�� WKH� FRQTXHURU� RI� WKHVH
WHUULWRULHV�� ZDV� DFWXDOO\� DVVDVVLQDWHG� LQ� ���� %&� E\� D� &HOW�� 7KHQ� D� QHZ� FRPPDQGHU�
+DQQLEDO�RI�&DUWKDJH��DSSHDUHG��)URP�FKLOGKRRG�KLV�HQHP\�KDG�EHHQ�5RPH�DQG�KH�EHJDQ
WR�FRXUW�WKH�&HOWV��SRLQWLQJ�RXW�WKDW�WKH\�VKDUHG�WKH�VDPH�HQHP\��DQG�UHFUXLWLQJ�WKHP�LQWR
KLV�DUP\��+H�VHQW�RXW�HPEDVVLHV�WR�WKH�&HOWV�RI�*DXO�DQG�WROG�WKHP�KLV�SODQ�ZDV�WR�PDNH
ZDU�RQ�5RPH��7KH�&HOWV��QRW�RQO\�WKRVH�RI�WKH�,EHULDQ�SHQLQVXOD�EXW�WKH�&HOWV�RI�VRXWKHUQ
*DXO�� WKH� $OSLQH� YDOOH\V� DQG� WKH� 3R� YDOOH\� LWVHOI�� WKUHZ� WKHLU� VXSSRUW� EHKLQG� WKH
&DUWKDJLQLDQ�JHQHUDO�

+DG� LW� QRW� EHHQ� IRU� WKH� &HOWLF� WULEHV� RI� WKH� $OSLQH� UHJLRQ�� +DQQLEDO� DQG� KLV� IDPRXV
HOHSKDQWV�ZRXOG�QRW�KDYH�VXFFHHGHG�LQ�SDVVLQJ�LQWR�,WDO\�DW�DOO��,QGHHG��+DQQLEDOߞV�DUP\
ZDV�RYHU�ILIW\�SHU�FHQW�&HOWLF�DW�WKH�WLPH�KH�DUULYHG�LQ�WKH�3R�YDOOH\��$V�VRRQ�DV�KH�DUULYHG
VRPH��������&HOWV�RI�WKH�3R�YDOOH\�MRLQHG�KLP��7KH\�ZHUH�WR�SOD\�D�SURPLQHQW�SDUW�LQ�KLV
DUP\�GXULQJ�KLV�FDPSDLJQV�LQ�,WDO\�IURP�����%&�WKURXJK�WR�����%&�

7KH�&HOWV�ZHUH�XVHG�E\�+DQQLEDO�DV�WKH�PDLQVWD\�RI�KLV�DUP\�LQ�EDWWOH��RFFXS\LQJ�WKH
FHQWUDO� LQIDQWU\� SRVLWLRQV� DW� KLV� IDPRXV� YLFWRU\� DW� &DQQDH� LQ� ���� %&�� ,Q� GLVFXVVLQJ
+DQQLEDOߞV�FDPSDLJQ��PRVW�KLVWRULDQV�VHHP�LQFOLQHG�WR�LJQRUH�WKH�FRQIOLFW�EHWZHHQ�5RPH
DQG�WKH�3R�YDOOH\�&HOWV�HYHQ�WKRXJK�VRPH�RI�WKHVH�EDWWOHV�ZHUH�PDMRU�GLVDVWHUV�IRU�5RPH�
)RU� H[DPSOH�� LQ� ���� %&� /XFLXV� 3RVWXPLXV� $OELQXV�� WKH� IRUPHU� FRQVXO�� PDUFKHG� WZR
OHJLRQV�DQG�DX[LOLDULHV�WRWDOOLQJ��������PHQ�LQWR�WKH�WHUULWRU\�RI�WKH�%RLL��$W�D�SODFH�FDOOHG
/LWDQD��:LGH�+LOO�� WKH�&HOWV�DPEXVKHG�KLV�DUP\�DQG�FRPSOHWHO\�GHVWUR\HG�LW��3RVWXPLXV
ZDV�NLOOHG�ZLWK�KLV�JHQHUDOV�

+RZHYHU��LQ�VSLWH�RI�WKH�ORQJ��DUGXRXV�FDPSDLJQ��+DQQLEDO�QHYHU�IHOW�DEOH�WR�PDUFK�RQ
5RPH�DQG�RFFXS\�LW�DV�WKH�&HOWV�KDG�GRQH�����\HDUV�HDUOLHU��)LQDOO\��5RPHߞV�YLFWRULHV�LQ
,EHULD�� ZKHUH� DQ� DUP\� KDG� EHHQ� VHQW�� SXVKHG� WKH� &DUWKDJLQLDQV� RXW� DQG� &DUWKDJH
VXPPRQHG�+DQQLEDO�EDFN�WR�KHOS�GHIHQG�WKHLU�FLW\��&HOWV�DQG�&HOWLEHULDQV�ZHQW�WR�GHIHQG
&DUWKDJH��,W�ZDV�WKH�&HOWLF�IRUPDWLRQV�ZKLFK�SUHYHQWHG�WKH�5RPDQ�YLFWRU\�DW�8WLFD�LQ����
%&�IURP�EHFRPLQJ�D�WRWDO�URXW�RI�WKH�&DUWKDJLQLDQV��7KH\�DOVR�KHOG�WKH�FHQWUDO�EDWWOH�OLQHV
DW�WKH�ODVW�IDPRXV�EDWWOH�RI�=DPD�DJDLQVW�6FLSLR��,URQLFDOO\��DW�WKH�VDPH�WLPH�WKH�3R�YDOOH\
&HOWV�KDG�MXVW�GHIHDWHG�DQRWKHU�5RPDQ�DUP\�

:LWK� WKH� GHVWUXFWLRQ� RI� WKH� &DUWKDJLQLDQ� HPSLUH�� QRWKLQJ� VWRRG� LQ� 5RPHߞV� ZD\� WR
GLVWUDFW� WKHP� IURP� FRQFHQWUDWLQJ� DOO� WKHLU� HQHUJLHV� RQ� FRQTXHULQJ� WKH� &HOWV� RI� WKH� 3R
YDOOH\�� $V� ZHOO� DV� WKDW�� 5RPH� KDG� WDNHQ� RYHU� &DUWKDJHߞV� UROH� LQ� ,EHULD� DV� FRORQLDO
FRQTXHURU��7KH�,EHULDQ�&HOWLF�WULEHV�ZHUH�DOVR�IDFLQJ�WKH�5RPDQ�WKUHDW�

%XW�LI�WKH�5RPDQV�WKRXJKW�WKH�FRQTXHVW�RI�WKH�&HOWLF�WULEHV�LQ�WKH�QRUWK�RI�,WDO\�ZRXOG
EH�HDV\�� WKH\�ZHUH�LQ�IRU�D�VXUSULVH��,W� WRRN�RYHU�D�GHFDGH�RI�ILHUFH�ILJKWLQJ�WR�FUXVK�WKH
UHVLVWDQFH�RI�WKH�&HOWV�DORQJ�WKH�5LYHU�3R��7KH�%RLL�VHHPHG�SDUWLFXODUO\�UHVLOLHQW�DOWKRXJK
LQ� RQH� EDWWOH� DORQH�� LQ� ���� %&�� WKH\� VXVWDLQHG�� DFFRUGLQJ� WR� /LY\�� ������� GHDG�� ����
FDSWXUHG�DOLYH��ZLWK�����KRUVHV��WKUHH�FKLHIWDLQV�DQG�VRPH�����VWDQGDUGV�DQG����ZDJRQV�
7KH�&HOWV�ZHUH�QRW�WUHDWHG�RQ�KRQRXUDEOH�WHUPV�E\�WKH�5RPDQV�ZKHQ�WKH\�VXUUHQGHUHG��$W
EHVW�� WKH\� ZHUH� VROG� LQWR� VODYHU\�� ,Q� ���� %&� D� %RLL� FKLHIWDLQ� FDPH� WR� WKH� FRQVXO� 7LWXV
4XLQFWLXV� )ODPLQLXV� DQG� VXUUHQGHUHG� KLPVHOI�� KLV� ZLIH� DQG� IDPLO\�� )ODPLQLXV� KDG� WKH
FKLHIWDLQ�DQG�KLV�IDPLO\�ULWXDOO\�VODXJKWHUHG�WR�SURYLGH�HQWHUWDLQPHQW�IRU�KLV�ER\IULHQG�



7KH� HQG� ILQDOO\� FDPH� LQ� ���� %&� DQG� &LVDOSLQH� *DXO�� WKH� 3R� YDOOH\�� EHFDPH� WKH� ILUVW
&HOWLF� KRPHODQG� WR� EH� FRQTXHUHG� E\�5RPH�� 5RPDQ� SROLF\�ZDV� QRZ� WR� GULYH� RXW� WKRVH
&HOWLF� WULEHV� VXFK� DV� WKH� %RLL�� ,QVXEUHV�� 7DXULQL�� &HQRPDQL� DQG� RWKHUV� ZKR� KDG� EHHQ
ILJKWLQJ� DJDLQVW� 5RPH�� ZKLOH� WUHDWLHV� RI� FRRSHUDWLRQ� ZHUH� VRXJKW� IURP� WKH� 9HQHWL� DQG
RWKHU�WULEHV��$�PDVVLYH�SODQ�RI�FRORQLVDWLRQ�EHJDQ��7KH�&HOWV�ZHUH�WR�EH�5RPDQLVHG��QHZ
5RPDQ� WRZQV�ZRXOG�EH�EXLOW�DQG� WKH�GHYDVWDWHG�FRXQWU\VLGH� WDNHQ�RYHU� WR�SURYLGH�IDUP
SURGXFH�IRU�5RPH��,W�ZDV�D�PDMRU�VWHS�LQ�5RPHߞV�LPSHULDO�DPELWLRQV�

$W�WKH�VDPH�WLPH�WKH�&HOWV�RI�,EHULD�ZHUH�ILQGLQJ�WKH�ZDU�ZLWK�5RPH�HTXDOO\�PHUFLOHVV�
,W�KDG�EHJXQ�ZHOO�HQRXJK�ZLWK�D�&HOWLF�YLFWRU\�RYHU�WKH�JHQHUDO�$HPLOLXV�3DXOOXV��,Q����
%&�7LEHULXV�6HPSURQLXV�*UDFFKXV�VZLWFKHG�SROLFLHV��WULHG�WR�DJUHH�WUHDWLHV�DQG�HQFRXUDJHG
&HOWLF�HQOLVWPHQW�LQWR�WKH�5RPDQ�FRORQLDO�DUP\��JLYLQJ�FKLHIWDLQV�SRVLWLRQV�RI�FRPPDQG�
7KH�WUHDWLHV�VRXJKW�WR�DOOHYLDWH�WKH�EXUGHQ�RI�WD[HV�RQ�WKH�FRQTXHUHG�SHRSOH�

0DQ\�WULEHV�KHOG�RXW�DJDLQVW�WKH�SD[�5RPDQD��,Q�����%&�D�5RPDQ�DUP\�EHVLHJLQJ�WKH
KLOO�IRUW� RI� 1XPDQWLD� ZDV� GULYHQ� RII� DQG� DOPRVW� GHVWUR\HG� E\� WKH� &HOWV�� 5RPH� DJUHHG
WHUPV�ZLWK�1XPDQWLD�LQ�����%&�EXW�WKH�WUHDW\�ZDV�LPPHGLDWHO\�EURNHQ�ZKHQ�D�QHZ�5RPDQ
FRPPDQGHU�� *DOED�� DUULYHG�� +LV� DFWLYLWLHV� LQ� PDVVDFULQJ� WKH� &HOWV� DQG� HQVODYLQJ� WKHP
HYHQ�FDXVHG�FULWLFLVP�LQ�5RPH�IURP�KLV�IRUPHU�FRPPDQGHU��0DUFXV�3RUFLXV�&DWR��,Q����
%&�WKH�&HOWV�WRRN�WKHLU�UHYHQJH�ZKHQ�WKH�5RPDQ�JRYHUQRU�DQG�KLV�DUP\�ZHUH�GHIHDWHG�DQG
D�IHZ�\HDUV�ODWHU�D�5RPDQ�FRQVXO�DQG�KLV�DUP\�ZHUH�IRUFHG�WR�VXUUHQGHU��7KH�OHDGHU�RI�WKH
&HOWLF� UHVLVWDQFH� LQ� ERWK� WKHVH� YLFWRULHV�ZDV�9LULDWKRV��5RPHߞV� SROLF\�ZDV�� LI� \RX� FDQߞW
GHIHDW�\RXU�HQHP\�LQ�EDWWOH��HPSOR\�DQ�DVVDVVLQ��$�&HOWLF�WUDLWRU�ZDV�EULEHG�DQG�9LULDWKRV
ZDV�PXUGHUHG� LQ� KLV� VOHHS��+LV� ORVV�ZDV� D� VHYHUH� EORZ� WR�&HOWLF� UHVLVWDQFH� WR�5RPH� LQ
,EHULD�

<HW�WKH�ZDUIDUH�FRQWLQXHG��,Q�����%&�WKH�5RPDQ�FRPPDQGHU�0DQFLQXV��WU\LQJ�WR�UHGXFH
D� &HOWLF� KLOO�IRUW� DW� 3DOODQWLD�� KDG� WR� UHWUHDW� DQG� WKH� &HOWV� WXUQHG� WKH� UHWUHDW� LQWR� D
VSHFWDFXODU�URXW�LQ�ZKLFK�VRPH��������5RPDQV�KDG�WR�VXUUHQGHU�

,Q�����%&�3XEOLXV�&RUQHOLXV�6FLSLR��WKH�DGRSWHG�JUDQGVRQ�RI�6FLSLR�$IULFDQXV��ZDV�VHQW
WR�,EHULD��+LV�MRE�ZDV�WR�ILQDOO\�FUXVK�WKH�&HOWV��DQG�KH�FKRVH�WR�FRQFHQWUDWH�RQ�1XPDQWLD�
UHJDUGLQJ�LW�DV�WKH�FHQWUH�RI�&HOWLF�UHVLVWDQFH��$YDURV�ZDV�WKH�OHDGHU�DW�1XPDQWLD��6FLSLR
EURXJKW�KLV�DUP\�XS�DQG�ODLG�VLHJH�WR�WKH�JUHDW�KLOO�IRUWUHVV�FLW\��1XPDQWLD�VORZO\�EHJDQ�WR
VWDUYH��$�&HOWLF�FKLHIWDLQ�QDPHG�5KHWRJHQHV�ZDV�FKRVHQ��ZLWK�D�IHZ�FRPUDGHV�� WR�EUHDN
RXW�DQG�VHHN�UHLQIRUFHPHQWV�

5KHWRJHQHVߞ� DWWHPSWV� WR� UDLVH� WKH� VLHJH� IDLOHG�� 6RPH� ���� RI� KLV�PHQ�� WDNHQ� SULVRQHU�
ZHUH�SDUDGHG�LQ�IURQW�RI�WKH�WRZQ�DQG�KDG�WKHLU�ULJKW�KDQGV�FXW�RII�DV�D�GHWHUUHQW��)LQDOO\
VWDUYDWLRQ�DQG�GLVHDVH�EURNH� WKH�VSLULW�RI� WKH�&HOWV��$OWRJHWKHU������&HOWLF�PHQ��ZRPHQ
DQG� FKLOGUHQ� KDG� KHOG� RXW� DJDLQVW� 5RPHߞV� ������� WURRSV�� 7KH\� QRZ� VXUUHQGHUHG� DQG
1XPDQWLD�ZDV�SXW�WR�WKH�WRUFK��(YHU\RQH�ZDV�VROG�LQWR�VODYHU\�ZLWK�WKH�H[FHSWLRQ�RI�ILIW\
OHDGHUV�ZKR�ZHUH�VHQW�WR�5RPH�WR�EH�ULWXDOO\�VDFULILFHG�LQ�WKH�FHUHPRQLDO�WULXPSK�

5RPH�KDG�VFRUHG�DQRWKHU�YLFWRU\�RYHU�WKH�&HOWV�DOWKRXJK�LW�FRXOG�QRW�EH�WUXO\�VDLG�WKDW
DOO� WKH� &HOWV� RI� WKH� ,EHULDQ� SHQLQVXOD� KDG� DFFHSWHG� WKH� SD[� 5RPDQD� XQWLO� WKH� PLG�ILUVW
FHQWXU\�%&��)URP����WR����%&��XQGHU�WKH�JRYHUQRUVKLS�RI�6HUWRULXV��VFKRROV�IRU�WKH�FKLOGUHQ
RI� WKH�&HOWLF�NLQJV� DQG�FKLHIWDLQV�ZHUH� HVWDEOLVKHG��6RRQ�/DWLQ�ZDV� WKH� ODQJXDJH�RI� WKH
HGXFDWHG�FODVVHV�DQG�WKH�UHPQDQWV�RI�WKH�ROG�&HOWLF�FLYLOLVDWLRQ�TXLFNO\�GLVDSSHDUHG�



7KH�&HOWV�RI�*DODWLD�KDG�EHHQ�DEOH�WR�VHFXUH�WKHLU�LQGHSHQGHQFH�IRU�D�WLPH�LQ�VSLWH�RI�WKH
DQWDJRQLVP�RI�WKH�VXUURXQGLQJ�*UHHN�VWDWHV��$WWDORV�RI�3HUJDPXP�ZHQW�VR�IDU�DV�WR�UHFUXLW
VRPH�(XURSHDQ�&HOWV�� WKH�$HJRVDJHV�� LQWR�KLV� DUP\� LQ�����%&� EXW� WKHVH�ZHUH� SURPSWO\
PDVVDFUHG�E\�3UXVLDV�RI�%LWK\QLD�WKH�IROORZLQJ�\HDU��7KH�*DODWLDQ�UXOHUV�VHHPHG�WR�SOD\
SROLWLFV� WR� PDLQWDLQ� WKHLU� LQGHSHQGHQFH� IURP� WKH� *UHHN� NLQJGRPV� DQG� ZHUH� DEOH�� RQFH
DJDLQ��WR�H[HUW�DQ�RYHUORUGVKLS�RYHU�3HUJDPXP�DQG�IRUP�DQ�DOOLDQFH�ZLWK�$QWLRFKXV�,,,�RI
6\ULD��7KLV�ZDV�WKHLU�XQGRLQJ�IRU�5RPH�GHFODUHG�ZDU�RQ�$QWLRFKXV�RI�6\ULD�DQG��LQ����
%&��WKH�&HOWV�IRUPHG�WKH�FHQWUH�UDQNV�RI�KLV�LOO�IDWHG�DUP\�DW�0DJQHVLD�

0DJQHVLD� ZDV� D� PDMRU� 5RPDQ� YLFWRU\�� 7KH� 5RPDQV� ZHUH� DLGHG� E\� (XPHQHV� ,,� RI
3HUJDPXP��7KH�YLFWRULRXV�JHQHUDO�ZDV�/XFLXV�&RUQHOLXV�6FLSLR�ZKRVH�EURWKHU�KDG�EHHQ
WKH�YLFWRU�RYHU�+DQQLEDO�DW�&DUWKDJH��+DQQLEDO�KDG�VRXJKW�UHIXJH�ZLWK�$QWLRFKXV�,,,��RQH
RI� WKH� PDMRU� SROLWLFDO� UHDVRQV� IRU� 5RPH� GHFODULQJ� ZDU� RQ� $QWLRFKXV�� 5RPH� GHPDQGHG
+DQQLEDO�EH�KDQGHG�RYHU��EXW�KH�FRPPLWWHG�VXLFLGH�VRRQ�DIWHUZDUGV�

5RPH�ZDV� QRZ� FRQFHUQHG� WR� SDFLI\� DQG� DQQH[�$VLD�0LQRU� WR� LWV� RYHUORUGVKLS�� 7KH\
GHFLGHG� WKDW� WKH� PRVW� GDQJHURXV� SHRSOH� WKHUH� ZHUH� WKH� &HOWV� RI� *DODWLD� DQG� *QDHXV
0DQOLXV�9ROVR�ZDV�JLYHQ�FRPPDQG�RI�D�SXQLWLYH�H[SHGLWLRQ�DJDLQVW�*DODWLD�LQ�����%&�

0DMRU�&HOWLF�GHIHDWV�IROORZHG�KLV�LQYDVLRQ�RI�WKHLU�WHUULWRU\��7KH�7ROLVWRERLL�DQG�7URFPL
ZHUH�GHIHDWHG�DW�WKH�EDWWOH�RI�0RXQW�2O\PSXV�QHDU�WKH�FLW\�RI�3HVVLQXV��/LY\�VD\V�WKLV�ZDV
ZRQ�ZLWK�D�JUHDW�VODXJKWHU�RI�QRQ�FRPEDWDQWV��ZRPHQ�DQG�FKLOGUHQ�DQG�WKH�HOGHUO\��EHIRUH
9ROVR�PDUFKHG�RQ� WR� GHIHDW� WKH�7HFWRVDJHV� QHDU�$QF\UD�� DW� D� KLOO� FDOOHG�0DJDED��9ROVR
PDGH�*DODWLD�D�YDVVDO�WHUULWRU\�RI�WKHLU�DOOLHV��3HUJDPXP��/LY\�ZDV�LQFOLQHG�WR�H[FXVH�WKH
SLWLOHVV�5RPDQ�FUXVKLQJ�RI�WKH�*DODWLDQV�DV�DQ�DWWHPSW�WR�VKRZ�WKH�*DODWLDQV��RQFH�DQG�IRU
DOO��ZKR�ZDV�LQ�FKDUJH�

$�&HOWLF�OHDGHU�QDPHG�2UWDJLRQ�QRZ�HPHUJHG�DV�D�PDQ�RI�YLVLRQ��+H�ZDV�D�FKLHIWDLQ�RI
WKH�7ROLVWRERLL�DQG�LW�VHHPV�WKDW�KH�ZDV�WKH�ILUVW�WR�XQLWH�WKH�WKUHH�&HOWLF�SHRSOHV�RI�*DODWLD
XQGHU�D�FHQWUDO� OHDGHUVKLS�LQ�RUGHU� WR�VXUYLYH��3RO\ELXV�ZDV�DEOH� WR� LQWHUYLHZ�2UWDJLRQߞV
ZLIH��&KLRPDUD��ZKHQ�VKH�ZDV�LQ�6DUGLV�

:KLOH�$VLD�0LQRU�ZDV�QRPLQDOO\�XQGHU�5RPDQ�VX]HUDLQW\��5RPH�GLG�QRW�LQWHUIHUH�WRR
PXFK� LQ� WKH�SROLWLFDO�GHYHORSPHQWV� WKHUH��7KH�*DODWLDQ� OHDGHUV�� WR�NHHS� VRPH�GHJUHH�RI
LQGHSHQGHQFH��IRUPHG�DOOLDQFHV��RQH�ZLWK�WKHLU�IRUPHU�HQHP\�(XPHQHV�,,�LQ�RUGHU�WR�GULYH
RXW�3DUQDFHV�,�RI�3RQWXV�ZKR�DWWHPSWHG�WR�H[HUW�KLV�DXWKRULW\�RYHU�*DODWLD�

$Q� DOOLDQFH�ZLWK� 3UXVLDV� ,,� RI�%LWK\QLD� WKHQ� KHOSHG� WKH�&HOWV� RYHUWKURZ�3HUJDPXPߞV
RYHUORUGVKLS��$Q�DOOLDQFH�ZLWK�5RPH�DJDLQVW�&DSSDGRFLD�LQFUHDVHG�*DODWLDQ�LQGHSHQGHQFH
VR�WKDW�E\�����%&�WKH�*DODWLDQ�VWDWH�ZDV�LQGHSHQGHQW�DQG�SRZHUIXO�RQFH�DJDLQ��+RZHYHU��D
QHZ� WKUHDW� FDPH�DORQJ� LQ� WKH�SHUVRQ�RI�0LWKULGDWHV�9� �RI�3RQWXV�ZKR�PDGHߞ7KH�*UHDWߝ
3RQWXV�LQWR�D�ODUJH�HPSLUH�HQFRPSDVVLQJ�WKH�FRDVWDO�UHJLRQV�RI�WKH�%ODFN�6HD��HYHQ�WR�WKH
QRUWK�FRDVW��LQFOXGLQJ�WKH�&ULPHD�DQG�WKH�UHJLRQ�DURXQG�WKH�PRXWK�RI�WKH�5LYHU�'QLHVWHU�

,Q����%&�KH�LQYLWHG�WKH�VL[W\�PDMRU�*DODWLDQ�FKLHIWDLQV�WR�KLV�FRXUW�WR�GLQH�DQG�GLVFXVV
KLV� LQWHQWLRQV�� ,W� ZDV� SDUW� RI� &HOWLF� FXOWXUH� WKDW� QR� RQH� ZRXOG� HQWHU� WKH� IHDVWLQJ� KDOO
EHDULQJ�DUPV�DQG�0LWKULGDWHV�UHOLHG�RQ�WKLV�IDFW��$V�WKH\�VWDUWHG�WR�HDW��KLV�VROGLHUV�NLOOHG
WKHP��2QO\� WKUHH� FKLHIWDLQV� KDG� QRW� DWWHQGHG� DQG�0LWKULGDWHV� KDG� VHQW� DVVDVVLQV� WR� GHDO
ZLWK�WKHP��7KH\�RQO\�PDQDJHG�WR�NLOO�RQH��2XW�RI� WKRVH�DWWHQGLQJ�WKH�IHDVW��EXW�D�VLQJOH
FKLHIWDLQ�HVFDSHGߙ��KH�ZDV�'HLRWDUXV��VRQ�RI�'XPQRUL[��RI�WKH�7ROLVWRERLL�



'HLRWDURV� QRZ� OHG� *DODWLDQ� UHVLVWDQFH� DJDLQVW� 0LWKULGDWHV� DQG�� LQ� ��� %&�� KH� ILQDOO\
GURYH�RXW�=HXPDFKXV��ZKRP�0LWKULGDWHV�KDG�PDGH�JRYHUQRU�RI�*DODWLD��0LWKULGDWHV�KDG
PDGH�WKH�PLVWDNH�RI�GHFODULQJ�ZDU�RQ�5RPH�DQG�VR�'HLRWDURV�QRZ�HPHUJHG�DV�XQGLVSXWHG
NLQJ� RI� *DODWLD�� +H� ZDV� TXLFN� WR� PDNH� WUHDWLHV� RI� IULHQGVKLS� DQG� DOOLDQFH� ZLWK� 5RPH�
0LWKULGDWHV�ZDV�WRSSOHG�DQG�IOHG�LQWR�H[LOH�ZKHUH�KH�LURQLFDOO\�PHW�KLV�GHDWK�DW�WKH�KDQGV
RI�D�&HOW�

'HLRWDURV�PDGH�IULHQGV�ZLWK�3RPSH\�DQG�&LFHUR��DQG�HYHQ�HQWHUWDLQHG�-XOLXV�&DHVDU�DW
KLV�KLOO�IRUWV�LQ�*DODWLD��+RZHYHU��KH�ZDV�VXEVHTXHQWO\�WULHG�LQ�DEVHQWLD�LQ�5RPH�ZKHUH�KH
ZDV�FKDUJHG�ZLWK�DWWHPSWLQJ�WR�DVVDVVLQDWH�&DHVDU��,W�ZDV�D�WUXPSHG�XS�FKDUJH�DQG�&LFHUR
FRQGXFWHG�KLV�GHIHQFH�LQ����%&��'HLRWDUXV�VXUYLYHG�DQG�GLHG�LQ�ROG�DJH��+LV�VRQ�'HLRWDUXV
,,�EHFDPH�NLQJ�EXW�UXOHG�IRU�RQO\�D�IHZ�\HDUV��$P\QWDV�EHFDPH�WKH�ODVW�LQGHSHQGHQW�NLQJ
RI�*DODWLD� IRU� 5RPH� KDG� DOUHDG\� GHFLGHG� WR� WDNH� LW� RYHU� DQG� DGPLQLVWHU� LW� DV� D� 5RPDQ
SURYLQFH�

5RPH� KDG� PDGH� VRPH� WUHDWLHV� ZLWK� WKH� *UHHN� PHUFKDQW� FLWLHV� RI� WKH� ZHVWHUQ
0HGLWHUUDQHDQ�� LQ� SDUWLFXODU�ZLWK� WKH� FLW\� RI�0DVVLOLD��$URXQG�����%&� WKH�&HOWLF� 6DO\HV
KDG� DWWDFNHG�0DVVLOLD� WZLFH� DQG� 5RPH� QRZ� LQWHUYHQHG� WR� SURWHFW� WKH� FLW\�� %XW� RQFH� LQ
FRQWURO� RI� 0DVVLOLD�� DQG� KDYLQJ� GHIHDWHG� WKH� &HOWLF� 6DO\HV� DQG� WKH� $OOREULJHV�� 5RPH
UHDOLVHG�WKDW�KHU�GRPLQLRQV�FRXOG�QRZ�H[WHQG�DFURVV� WKH�VRXWKHUQ�WHUULWRU\�RI�*DXO�IURP
WKH� $OSV� WR� 0DVVLOLD�� ,Q� ���� %&� 5RPH� PDGH� D� IRUPDO� H[WHQVLRQ� RI� WKLV� QHZ� SURYLQFH
�3URYHQFH��DV�IDU�ZHVW�DV�7RORVD��7RXORXVH���WKH�FDSLWDO�RI�WKH�7RORVWRERLL�RI�*DXO��7KHQ
WKH�ERXQGDU\�ZDV�WDNHQ�WR�1DUERQ��7KH�QHZ�SURYLQFH�ZDV�QRZ�FDOOHG�*DOOLD�1DUERQHQVLV�
<HW�DJDLQ��5RPH�KDG�H[WHQGHG�LWV�HPSLUH�DW�WKH�FRVW�RI�WKH�ODQGV�RI�WKH�&HOWV�

,Q�ZKDW�LV�QRZ�5XPDQLD��WKH�&HOWV�DQG�'DFLDQV�IRUPHG�DQ�DOOLDQFH�DERXW�����%&�WR�VWRS
5RPDQ� H[SDQVLRQ� LQ� WKHLU� WHUULWRU\�� $URXQG� WKH� VDPH� WLPH�� LQ� *DOOLD� 1DUERQHQVLV�� WKH
&HOWV�PDGH� D� ODVW�GLWFK� DWWHPSW� WR� WKURZ�RXW� WKH�5RPDQV��7ULEHV� FDOOHG� WKH�&LPEUL� DQG
7HXWRQHV��LW�LV�D�VXEMHFW�RI�DUJXPHQW�ZKHWKHU�WKH\�ZHUH�&HOWV�RU�*HUPDQV��DOWKRXJK�WKHLU
OHDGHUV�ERUH�&HOWLF�QDPHV�DQG�WKHLU�ZHDSRQV�DQG�ZKDW�LV�NQRZQ�DERXW�WKHP�LGHQWLI\�WKHP
DV� GLVWLQFWO\� &HOWLF�� VZHSW� LQWR� WKH� DUHD� DQG� GHIHDWHG� D� 5RPDQ� DUP\�� 'LYLFLR�� D� &HOWLF
FKLHIWDLQ�RI�WKH�7XJXUQL��GHIHDWHG�D�VHFRQG�5RPDQ�DUP\��$�5RPDQ�JDUULVRQ�LQ�7RORVD�ZDV
EHVLHJHG��0RUH�GHIHDWV�RI�5RPDQ�IRUFHV� IROORZHG�� LQFOXGLQJ� WKH�DUP\�RI�&DHSLR�DQG�RI
0DQOLXV�MXVW�QRUWK�RI�0DVVLOLD��,Q�����%&�WKH�DUP\�RI�&DWDOXV�ZDV�IRUFHG�WR�IDOO�EDFN�

,Q�VSLWH�RI�WKHVH�UHYHUVHV�WR�WKHLU�IRUWXQHV��WKH�5RPDQV�UHRUJDQLVHG�WKHLU�DUP\��XQGHU�WKH
FRPPDQG� RI�&DLXV�0DULXV�� DQG� LQ� ���� %&� WKH�&HOWV�� VRPH� ���������ZHUH� GHIHDWHG� LQ� D
EDWWOH�DW�9HUFHOODH�

,W�LV�QRZ�WKDW�ZH�KHDU�DERXW�WKH�SUHVVXUHV�RQ�WKH�&HOWV�IURP�WKH�*HUPDQLF�WULEHV�WR�WKH
QRUWK�DQG�WKH�6ODYLF�WULEHV�WR�WKH�HDVW��%XUHELVWD�RI�'DFLD�ODXQFKHG�D�ZDU�RI�DQQH[DWLRQ�RQ
WKH�&HOWV�LQ����%&�DQG�GHIHDWHG�WKH�%RLL�RI�%RKHPLD��QDPHG�DIWHU�WKHP��6RPH��������%RLL
OHIW�%RKHPLD�WR�MRLQ�WKH�+HOYHWLL�

$JDLQVW�WKHVH�SUHVVXUHV��WKH�+HOYHWLL��OHG�E\�2UJHWRUL[�DQG�KLV�VRQ�LQ�ODZ��'XPQRUL[�RI
WKH�$HGXL�� IRUPHG�D�&HOWLF� DOOLDQFH�ZLWK�SODQV� IRU� D�ZHVWZDUG�PLJUDWLRQ�DZD\� IURP� WKH
LQFXUVLRQV�RI�WKH�*HUPDQLF�WULEHV�DQG�WKH�6ODYV��,W�ZDV�WR�EH�D�PDVV�PLJUDWLRQ��$SSDUHQWO\
VXFK�&HOWLF�PLJUDWLRQV�KDG�EHHQ�KDSSHQLQJ�IRU�D�ZKLOH�DV�WKH�*HUPDQLF�DQG�6ODYLF�WULEHV
SUHVVHG� RQ� WKH�&HOWLF� WHUULWRULHV�� -XOLXV� &DHVDU� IRXQG� GRFXPHQWV� LQ� WKH�+HOYHWLDQ� FDPS



ZKLFK�ZHUH�ZULWWHQ� LQ�*UHHN�FKDUDFWHUV�DQG�FRQWDLQHG�D�UHJLVWHU�RI�DOO� WKH�SHRSOH� LQ� WKLV
PLJUDWRU\� DOOLDQFH�� 7KH� JUDQG� WRWDO� ZDV� ��������� RI� ZKRP� ������� ZHUH� ZDUULRUV�� 7KH
+HOYHWLL�QXPEHUHG���������� WKH�7XOLQJL��������� WKH�/DWRYLFL��������� WKH�5DXUDFL�������
DQG�WKH�%RLL��������

7KH�&HOWV�ZHUH�GHVSHUDWH�WR�HVFDSH�IURP�WKH�FRQWLQXLQJ�UDLGV�RQ�WKHLU�KRPHODQGV�

5RPH�KDG�RWKHU�LGHDV�

-XOLXV� &DHVDU� KDG� EHHQ� JLYHQ� WKH� JRYHUQRUVKLS� RI� &LVDOSLQH� *DXO�� &KDQFH� JDYH� KLP
7UDQVDOSLQH� *DXO� �1DUERQHQVLV� *DXO� RU� 3URYHQFH�� EHFDXVH� WKH� JRYHUQRU� GLHG
XQH[SHFWHGO\��1RZ�QHZV�FDPH�RI�WKH�SURSRVHG�PLJUDWLRQV�RI�WKH�+HOYHWLL�DQG�DOOLHG�WULEHV�
'XPQRUL[� KDG� D� SUR�5RPDQ� EURWKHU�� ZKR� ZDV� QRZ� UXOHU� RI� WKH� $HGXL�� DQG� KH� ZDV
SHUVXDGHG�WR�VHHN�D�5RPDQ�DOOLDQFH�LQ�FDVH�KLV�WHUULWRU\�ZDV�VZDPSHG�E\�WKH�PLJUDWLRQ�
7KXV�&DHVDU�ZDV�DEOH�WR�PDNH�WKLV�DQ�H[FXVH�WR�LQWHUYHQH�LQ�WKH�DIIDLUV�RI�*DXO�SURSHU�LQ
���%&��7KH�+HOYHWLL�WULHG�WR�DYRLG�FRQIURQWDWLRQ�ZLWK�WKH�5RPDQ�DUP\�OHG�E\�&DHVDU�EXW
ZHUH�IRUFHG�LQWR�D�EDWWOH�DQG�GHIHDWHG�DW�%LEUDFWH��7KH�YDVW�PDMRULW\�ZHUH�PDVVDFUHG��2QO\
D�WKLUG�RI�WKH�RULJLQDO�EDQG�RI�HPLJUDQWV�ZHUH�GULYHQ�EDFN�LQWR�ZKDW�LV�QRZ�6ZLW]HUODQG�
VWLOO�FDOOLQJ�LWVHOI�+HOYHWLFD�

2QFH� ZLWK� DQ� DUP\� LQ� *DXO�� &DHVDU� VKRZHG� KLV� WUXH� DPELWLRQ�� DQG� 5RPHߞV� WRR�� +H
FRPPHQFHG�WKH�FRQTXHVW�RI�*DXO�SURSHU��7ULEH�E\�WULEH��WKH�5RPDQV�H[WHQGHG�WKHLU�SRZHU
XQWLO� WKH\� UHDFKHG� WKH� &KDQQHO� VKRUH�� 7KH� 5RPDQV� DOVR� FKHFNHG� WKH� LQFXUVLRQV� RI� WKH
*HUPDQLF�WULEHV��NHHSLQJ�WKHP�EDFN�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�5KLQH�

,Q����%&�&DHVDU�HYHQ�IHOW� VWURQJ�HQRXJK� WR�PDNH�DQ�H[SORUDWRU\�H[SHGLWLRQ� WR�%ULWDLQ
ZKHUH� KH� ODQGHG� DQG� GHIHDWHG� WKH� &DQWLL� FRQIHGHUDWLRQ� RI� WULEHV� QHDU�:DOPHU� RU� 'HDO�
EHIRUH�EHLQJ�IRUFHG�WR�UHWXUQ�WR�*DXO�E\�LPSHQGLQJ�EDG�ZHDWKHU�DQG�XQUHVW�LQ�WKH�QHZO\
FRQTXHUHG�WHUULWRU\��7KHUH�ZHUH�YDULRXV�XSULVLQJV�ZKLFK�KDG�WR�EH�SXW�GRZQ��+RZHYHU��LQ
���%&�� &DHVDU�PDGH� D� VHFRQG� H[SHGLWLRQ� WR� %ULWDLQ� DQG�ZDV� DEOH� WR�PDUFK� LQODQG�� 7KH
%ULWLVK�WULEHV�KDG�JLYHQ�FRPPDQG�WR�&DVVLYHOODXQXV��DQG�&DHVDU��ILJKWLQJ�HYHU\�IRRW�RI�WKH
ZD\�� ZDV� ILQDOO\� DEOH� WR� UHDFK� KLV� FDSLWDO� DW� :KHDWKDPSVWHDG�� QHDU� 6W� $OEDQV�� LQ
+HUWIRUGVKLUH��$�WUHDW\�ZDV�QHJRWLDWHG�EXW�EDG�ZHDWKHU�PDGH�KLV�ZLWKGUDZDO�IURP�%ULWDLQ
D�QHFHVVLW\�

2QFH�PRUH�KH�UHWXUQHG�WR�*DXO�WR�ILQG�WKDW�&HOWLF�UHVLVWDQFH�WKHUH�KDG�JURZQ�VWURQJHU
DQG� XQLILHG� EHKLQG� D� FHQWUDO� OHDGHU�� ,QGXWLRPDUXV� RI� WKH� 7UHYHUL� DSSHDUHG� DV� WKH� PDLQ
OHDGHU��IROORZLQJ�WKH�VODXJKWHU�RI�'XPQRUL[�RI�WKH�$HGXL�ZKLOH�D�KRVWDJH�RI�5RPH��,W� LV
FHUWDLQO\�WKDQNV�WR�,QGXWLRPDUXV�WKDW�D�*DXOLVK�DUP\�ZDV�HVWDEOLVKHG�ZLWK�D�FHQWUDO�SROLF\�
+RZHYHU��WKH�*DXOLVK�OHDGHU�ZDV�VRRQ�NLOOHG�

,W�LV�QRZ�WKDW�9HUFLQJHWRUL[�RI�WKH�$UYHUQL�LV�DFNQRZOHGJHG�FRPPDQGHU�LQ�FKLHI�RI�WKH
&HOWLF� IRUFHV� LQ�*DXO�� DQG� KH� LQIOLFWHG� D� VHYHUH� GHIHDW� RQ�&DHVDU� DW�*HUJRYLD�� ,Q� ��� %&
&DHVDU� PDQDJHG� WR� EHVLHJH� 9HUFLQJHWRUL[� DW� $OHVLD� DQG� ILQDOO\� WKH� *DXOLVK� NLQJ
VXUUHQGHUHG��WR�SUHYHQW�KLV�SHRSOH�VWDUYLQJ�DV�WKH�&HOWV�KDG�VWDUYHG�DW�1XPDQWLD��+H�ZDV
WDNHQ�WR�5RPH�LQ�FKDLQV��LPSULVRQHG�DQG��ILQDOO\��LQ����%&�ZDV�ULWXDOO\�VODXJKWHUHG�DV�SDUW
RI�WKH�5RPDQ�WULXPSKDO�FHOHEUDWLRQV�

+RZHYHU��*DXO�ZDV�VWLOO�XQHDV\�XQGHU�WKH�SD[�5RPDQD��&RPPLXV�DQG�WKH�$WUHEDWHV�RI
WKH� %HOJDH� GHFLGHG� WR� OHDYH� *DXO� DQG� VHWWOH� DPRQJ� WKH� $WUHEDWHV� RI� VRXWKHUQ� %ULWDLQ�
%ULWDLQ�ZDV�DEOH�WR�PDLQWDLQ�LWV�LQGHSHQGHQFH��7KH�*DXOLVK�&HOWV�FRQWLQXHG�WR�DVVHUW�WKHLU



LQGHSHQGHQFH�LQ�D�VHULHV�RI�LQVXUUHFWLRQV��7KH�%HOORYDFL�URVH�LQ����%&��WKH�$OOREULJHV�LQ���
%&�� WKH�$TXLWDQL� DQG�0RULQL� LQ����%&��0RUH� LQVXUUHFWLRQV�RFFXUUHG� LQ������%&� LQ� VRXWK�
ZHVW� *DXO�� (YHQ� LQWR� WKH� ILUVW� FHQWXU\� RI� WKH� &KULVWLDQ� HUD� WKHUH� ZHUH� XSULVLQJV� WR� UH�
HVWDEOLVK� WKHLU� LQGHSHQGHQFH� IURP� 5RPH�� :H� ILQG� DURXQG� $'� ��� WKH� 'UXLGV� RI� *DXO
VXSSRUWLQJ�D�*DXOLVK�XSULVLQJ�DQG��DFFRUGLQJ�WR�7DFLWXV��UHPLQGLQJ�WKHLU�FRXQWU\PHQ�WKDW
WKHLU�DQFHVWRUV�KDG�RQFH�FDSWXUHG�DQG�RFFXSLHG�5RPH�LWVHOI�

:LWK� &LVDOSLQH� *DXO� EHFRPLQJ� RIILFLDOO\� SDUW� RI� WKH� 5RPDQ� VWDWH� LQ� ��� %&�� *DODWLD
EHFDPH� D� 5RPDQ� SURYLQFH�� IRU� $P\QWDV�� ZKR� ZDV� NLOOHG� LQ� ��� %&�� ZDV� WKH� ODVW� NLQJ
UHFRJQLVHG�E\�5RPH��0��/ROOLXV�WKHQ�EHFDPH�WKH�ILUVW�JRYHUQRU�RI�WKH�*DODWLDQ�SURYLQFH�
7KH�&HOWV�RI�*DODWLD�EHFDPH�WKH�ILUVW�QRQ�-HZLVK�SRSXODWLRQ�WR�DFFHSW�WKH�QHZ�&KULVWLDQ
UHOLJLRQ�� 6W� 3DXOߞV� IDPRXV� HSLVWOH� WR� WKH� *DODWLDQV� ZDV� ZULWWHQ� WR� WKLV� &HOWLF� &KULVWLDQ
FRPPXQLW\��&HOWLF�ZDV�VWLOO�VSRNHQ�LQ�*DODWLD��DFFRUGLQJ�WR�6W�-HURPH��GXULQJ�WKH�IRXUWK
FHQWXU\�$'�EXW�RYHU�WKH�IROORZLQJ�FHQWXULHV�LW�YDQLVKHG��SUREDEO\�FRPSOHWHO\�E\�WKH�QLQWK
FHQWXU\� $'�� ,EHULD� KDG� DOVR� EHHQ� VXEGXHG� DQG� /DWLQLVHG�� DOWKRXJK� VSHDNHUV� RI� D� &HOWLF
ODQJXDJH�ZHUH�UHVHWWOHG�LQ�WKH�DUHD�RI�*DOLFLD�DQG�$VWXULDV�LQ�WKH�ILIWK�DQG�VL[WK�FHQWXULHV
$'��7KH�&HOWLF�ZRUOG��ZKLFK�KDG�RQFH�VWUHWFKHG�IURP�RQH�HQG�RI�(XURSH�WR�WKH�RWKHU��DQG
EH\RQG��ZDV�UDSLGO\�VKULQNLQJ�

2QO\� %ULWDLQ� DQG� ,UHODQG� VWRRG� RXWVLGH� WKH� 5RPDQ� RUELW� DW� WKLV� WLPH�� %ULWDLQ� KDG
UHFRYHUHG� IURP� WKH� WZR� EULHI� FDPSDLJQV� IRXJKW� E\� &DHVDU� LQ� ��� DQG� ��� %&�� :LWK� WKH
VRXWKHUQ�%ULWLVK�NLQJV�PLQWLQJ�WKHLU�RZQ�FRLQV�IURP�WKH�VHFRQG�FHQWXU\�%&��DQG�ZLWK�D�ULFK
WUDGH�GHYHORSLQJ�EHWZHHQ�WKHLU�NLQJGRPV�DQG�WKH�&RQWLQHQW��LW�DSSHDUV�WKDW�&DVVLYHOODXQXV
DQG�KLV�GHVFHQGDQWV�KDG�DOVR�XQLWHG�WKH�NLQJGRPV�XQGHU�WKHLU�RYHUNLQJVKLS��&XQREHOLQXV�
WKH�&\PEHOLQH�RI�6KDNHVSHDUH��EHFDPH�WKH�EHVW�NQRZQ�RI�WKHVH�PRQDUFKV��UHLJQLQJ�IURP
$'����WR�F������$V�ZH�KDYH�VHHQ��6WUDER�ZDV�PRYHG�WR�ZULWH�WKDW�5RPH�ZRXOG�DFFUXH�PRUH
ILQDQFLDO�UHZDUG�E\�WUDGLQJ�ZLWK�%ULWDLQ�WKDQ�DWWHPSWLQJ�WR�FRQTXHU�LW�

7KH�5RPDQ�HPSHURUV�GLG�QRW�WDNH�KLV�DGYLFH�DQG�XQGHU�WKH�HPSHURU�&ODXGLXV��LQ�$'����
D� IXOO�VFDOH� LQYDVLRQ�� FRPPDQGHG� E\� $XOXV� 3ODXWLXV�� WRRN� SODFH�� ,W� WRRN� QLQH� \HDUV� WR
VPDVK� UHVLVWDQFH� LQ� VRXWK�HDVWHUQ� %ULWDLQ�� HQGLQJ� ZLWK� WKH� FDSWXUH� RI� WKH� RYHU�NLQJ
&DUDFWDFXV�� WKH�VRQ�RI�&XQREHOLQXV��DQG�KLV� IDPLO\��%HWUD\HG�E\�&DUWLPDQGXD��TXHHQ�RI
WKH�%ULJDQWHV��&DUDFWDFXV�ZDV�WDNHQ�LQ�FKDLQV�WR�5RPH�DQG�RQO\�KLV�RZQ�HORTXHQFH�VDYHG
KLP� IURP� D� ULWXDO� H[HFXWLRQ�� %ULWDLQ�� KRZHYHU��ZDV� QHYHU� IXOO\� FRQTXHUHG�� 5RPH� QHYHU
VHFXUHG�D�IRRWKROG�LQ�WKH�QRUWK�DQG�LWV�UXOH�HOVHZKHUH�ZDV�WHQXRXV��,WV�KLVWRU\�RYHU�WKH�QH[W
IHZ� FHQWXULHV� LV� PDUNHG� E\� XSULVLQJV� DQG� ILQDOO\�� LQ� $'� ����� =RVLPXV� UHSRUWV� WKDW� DOO
5RPDQ�RIILFLDOV�KDG�EHHQ�H[SHOOHG�IURP�%ULWDLQ�DQG�D�QDWLYH�JRYHUQPHQW� UH�HVWDEOLVKHG�
,QGHHG�� WKH� ROG� &HOWLF� UXOHUV�� ZKR� KDG� VXUYLYHG� WKH� WKUHH� FHQWXULHV� RI� 5RPDQ� UXOH�� UH�
HPHUJHG��DOPRVW�OLNH�WKH�,QGLDQ�SULQFHV�ZKR�VXUYLYHG�WKH�WZR�FHQWXULHV�RI�WKH�%ULWLVK�5DM
LQ� ,QGLD�� +RZHYHU�� ZKHUHDV� LQ� DQ� LQGHSHQGHQW� ,QGLD� WKH� ROG� VHPL�LQGHSHQGHQW
SULQFLSDOLWLHV� DQG�NLQJGRPV�ZHUH� WDNHQ�RYHU� E\� WKH�QHZ� VWDWH�� LW�ZDV� WKH�&HOWLF� SULQFHV
ZKR�ZHUH�RQFH�PRUH�LQ�FKDUJH�RI�DQ�LQGHSHQGHQW�%ULWDLQ�DQG�ZLWK�DQ�RYHU�NLQJ�LQ�FRQWURO�
:H�KHDU�WKDW�DURXQG�$'ߙ��������WKH�UXOHU�RI�VRXWKHUQ�%ULWDLQ�ZDV�FDOOHG�9RUWLJHUQߙ��WKH
QDPH�PHDQV2ߝ�YHUORUGߞ��%XW�WKH�&HOWV�RI�VRXWKHUQ�%ULWDLQ�ZHUH�QRZ�IDFHG�E\�D�QHZ��HYHQ
PRUH� UHPRUVHOHVV� HQHP\� WKDQ� 5RPH� �ߙ WKH� $QJOR�6D[RQV�� ZKR� HYHQWXDOO\� FDUYHG
�ߞQJODQG)ߝ RXW� RI� WKH� IRUPHU� &HOWLF� WHUULWRU\� E\� IRUFLQJ� WKH� LQGLJHQRXV� SRSXODWLRQ� WR
PLJUDWH� LQ� ODUJH�ZDYHV� WR� VXFK� SODFHV� DV�%ULWWDQ\��*DOLFLD� DQG�$VWXULDV�� DQG� WR� ,UHODQG�
7KRVH�WKDW�GLG�QRW�PLJUDWH�ZHUH�VLPSO\�PDVVDFUHG�



,Q�,UHODQG��WKH�&HOWV�KDG�VXUYLYHG�XQVFDWKHG�E\�WKH�WKUHDW�RI�5RPDQ�HPSLUH��GHYHORSLQJ
WKHLU�QDWLYH� ODZV�� OLWHUDWXUH�DQG� OHDUQLQJ��$OWKRXJK� ,ULVK� LV� WKH� WKLUG� OLWHUDU\� ODQJXDJH�RI
(XURSH� DIWHU� *UHHN� DQG� /DWLQ� DQG� ZH� KDYH� WH[WV� VXUYLYLQJ� IURP� WKH� VL[WK� FHQWXU\� $'�
UHFRUGLQJ�HDUOLHU�RUDO�WUDGLWLRQV��WKH�KLVWRU\�RI�,UHODQG�SULRU�WR�WKDW�GDWH�LV�REVFXUH��6RPH
KLVWRULDQV�GR�QRW�EHOLHYH�WKDW�WKH�&HOWV�HYHQ�DUULYHG�LQ�,UHODQG�XQWLO�F������%&�� IROORZLQJ
WKH�5RPDQ�FRQTXHVW�RI�WKH�,EHULDQ�SHQLQVXOD�

,UHODQG�KDG�EHFRPH�NQRZQ�WR�WKH�5RPDQ�ZRUOG�E\�WKH�ILUVW�FHQWXU\�$'��7DFLWXV�UHFRUGV�
�Q�VRLO�DQG�FOLPDWH��DQG,ߝ LQ� WKH�FKDUDFWHU�DQG�FLYLOLVDWLRQV�RI� LWV� LQKDELWDQWV�� >LW@� LV�PXFK
OLNH�%ULWDLQ�� DQG� LWV� DSSURDFKHV� DQG� KDUERXUV� KDYH� QRZ� EHFRPH� EHWWHU� NQRZQ� IURP� WKH
PHUFKDQWV�ZKR�WUDGH�WKHUHߞߨ��$UFKDHRORJ\�FHUWDLQO\�SURYLGHV�HYLGHQFH�RI� WUDGLQJ�OLQNV�
)URP�7DFLWXV�DOVR�ZH�KHDU�RI�DQ�,ULVK�SULQFHߝ�H[SHOOHG�IURP�KLV�KRPH�E\�UHEHOOLRQߞ��ZKR
DUULYHG� LQ�%ULWDLQ� LQ� F��$'� ��� DQG�ZKRP�$JULFROD� FRQVLGHUHG� XVLQJ� DV� D� SUHWH[W� IRU� DQ
LQYDVLRQ��+RZHYHU��KH�ZDV�WRR�EXVLO\�RFFXSLHG�WU\LQJ�WR�FRQTXHU�QRUWKHUQ�%ULWDLQ�

7KHUH�ZDV�DQ� ,ULVK� WUDGLWLRQ�� UHFRXQWHG� LQ�/HDEKDU�*DEK¡OD� �%RRN�RI� ,QYDVLRQV��� WKDW
0­OH�(DVSDLQ��6ROGLHU�RI�6SDLQ���WKH�SURJHQLWRU�RI�WKH�*DHOV��OHG�KLV�SHRSOH�WR�,UHODQG�IURP
6SDLQ��$UFKDHRORJLFDO� HYLGHQFH� IURP� WKH� VWRQH�FKHYDX[�GH�IULVH� IRUWLILFDWLRQV�DW�� DPRQJ
RWKHU� SODFHV�� 'ºQ� $HQJKXV�� RQ� WKH� $UDQ� ,VODQGV�� LV� FLWHG� LQ� HYLGHQFH�� IRU� VLPLODU
FRQVWUXFWLRQV� DUH� IRXQG� LQ� 6SDLQ� DQG� 3RUWXJDO�� +RZHYHU�� ,ULVK� WUDGLWLRQ� DQG� WKH� ,ULVK
JHQHDORJLHV�RI�NLQJV��WKH�NLQJ�OLVWV��SXW�WKH�GDWH�RI�WKH�FUHDWLRQ�RI�WKH�WZR�PDMRU�UR\DO�OLQHV
LQ� ,UHODQG� WR� �����%&�� 7KHVH� DUH� WKH� OLQHV� RI� (UHPRQ� DQG�(EHU�� WKH� VRQV� RI�*RODPK� RU
0­OH��7KLV�ZRXOG�SODFH�WKH�DUULYDO�RI�0­OHߞV�VRQV�LQ�,UHODQGߙ��������\HDUV�EHIRUH�D�GDWH
DUFKDHRORJLVWV�ZRXOG�EH�KDSS\�WR�DFFHSW�

&HUWDLQO\� WKH� ILUVW� NQRZQ� LQKDELWDQWV� RI� ,UHODQG� OLYHG� WKHUH� LQ� ����� %&� DQG� WKH� ILUVW
IDUPLQJ�FRPPXQLWLHV�ZHUH�DFWLYH�LQ������%&��$URXQG������%&�,ULVK�EURQ]H�DQG�JROG�ZRUN
ZDV� DFWXDOO\� EHLQJ� H[SRUWHG� WR� (XURSH�� ,W� PD\� EH� SRVVLEOH� WKDW� VSHDNHUV� RI� DQ� ,QGR�
(XURSHDQ�GLDOHFW�KDG�UHDFKHG�,UHODQG�E\�WKLV�WLPH��,V�WKHUH��KRZHYHU��DQ\WKLQJ�WR�VXJJHVW
WKDW�D�QHZ�JURXS�RI�SHRSOH�DUULYHG�LQ�,UHODQG�DURXQG������%&�ZKLFK�ZRXOG�JLYH�VXEVWDQFH
WR�WKH�,ULVK�OLWHUDU\�WUDGLWLRQ"

,Q� IDFW�� DUFKDHRORJLVWV� KDYH� DGPLWWHG� WR� QRWLFLQJ� �Dߝ ZLQG� RI� FKDQJHߞ� LQ� ,UHODQG� DIWHU
�����%&��7KLVߝ�FKDQJHߞ�ZDV�UHYHDOHG�LQ�DQ�LPSRUWDQW�ILQG�IURP�%LVKRSVODQG��&R��.LOGDUH�
ZKHUH� WKH� HTXLSPHQW� RI� D� VPLWK�ZDV� XQHDUWKHG��+H� KDG� EXULHG� KLV� DQYLO�� YLFH�� VDZ�DQG
RWKHU� WRROV� VXFK� DV� D� VRFNHWHG� D[H�KHDG�� FKLVHO� DQG� SDOVWDYH�� 7KHVH� WRROV� DSSHDU� WR� EH
VLPLODU� WR�&HOWLF�GHYHORSPHQWV� LQ�VRXWKHUQ�*HUPDQ\��6LPLODU� ILQGV�ZHUH�PDGH� LQ�/RXJK
*XU��&R��/LPHULFN��DQG�$QQHVERURXJK��&R��$UPDJK��:H�DOVR�ILQG�+DOOVWDWW�W\SH�VZRUGV�LQ
,UHODQG� WKRXJK� WKHVH�DUH�QRW�RI� VXIILFLHQW�QXPEHU� WR� LQGLFDWH�D� ODUJH�VFDOH� LQYDVLRQ��%XW
ZKLOH� LW� LV� LQ� WKH� DUFKDHRORJLVWߞV� QDWXUH� WR� ORRN� IRU� ODUJH�VFDOH� ��ߞLQYDVLRQVߝ WKH� OHVV
GUDPDWLFߝ�GHYHORSPHQWߞ�WKHRULHV�PXVW�DOVR�EH�FRQVLGHUHG��FKDQJHV�LQ�VRFLHW\�GR�QRW�KDYH
WR�EH�EURXJKW�DERXW�E\�LQYDVLRQV�IURP�RXWVLGH�FXOWXUHV�

,W� LV� SRVVLEOH�� WKHUHIRUH�� WKDW� WKH� ILUVW� &HOWLF�VSHDNLQJ� JURXSV� FDPH� WR� ,UHODQG� H[DFWO\
ZKHQ�WKH�,ULVK�OLWHUDU\�WUDGLWLRQV�VD\�WKH\�GLG��VPDOO�JURXSV��SHUKDSV�� LQWHUPDUU\LQJ�ZLWK
WKH� SUHYLRXV� ,QGR�(XURSHDQ� SRSXODWLRQ� DQG� GHYHORSLQJ� WKH� &HOWLF� ODQJXDJH� ZKLFK� ZDV
VSRNHQ�WKURXJKRXW�,UHODQG�ZKHQ�WKH�FRXQWU\�HPHUJHG�LQWR�UHFRUGHG�KLVWRU\��,UHODQG�FRXOG
VWLOO�KDYH�EHHQ�D�KDYHQ�IRU�&RQWLQHQWDO�&HOWV�IOHHLQJ�IURP�WKH�5RPDQ�FRQTXHVWV�WRZDUGV
WKH�HQG�RI�WKH�ILUVW�FHQWXU\�%&��ZKLFK�ZRXOG�KDYH�UHLQIRUFHG�WKLV�FXOWXUH�



&HFLOH� ��\5DKLOOߞ2 LQ� ,UHODQG� DQG� :DOHV�� 7KHLU� +LVWRULFDO� DQG� /LWHUDU\� 5HODWLRQV�
GHPRQVWUDWHG�WKH�HYLGHQFH�RI�D�FRQWLQXLQJ�PRYHPHQW�RI�VPDOO�SRSXODWLRQ�JURXSV�EHWZHHQ
,UHODQG�DQG�%ULWDLQ�IURP�WKH�SUHKLVWRULF�SHULRG�WKURXJK�WR�PHGLHYDO�WLPHV��6KH�VKRZV�WKDW
JURXSV� RI� %ULWLVK� &HOWV� IOHG� ERWK� 5RPDQ� DQG� $QJOR�6D[RQ� FRQTXHVWV� DQG� VHWWOHG� LQ
,UHODQG�

7KH�/D�7¨QH�FXOWXUH�KDG�UHDFKHG�,UHODQG�E\�WKH�WKLUG�DQG�VHFRQG�FHQWXULHV�%&��DOWKRXJK
PRUH� H[DPSOHV� KDYH� EHHQ� IRXQG� LQ� WKH� QRUWKHUQ� KDOI� RI� WKH� FRXQWU\�� 7KH� VXUYLYLQJ
DUFKDHRORJLFDO� PDWHULDO� UHDOO\� JLYHV� XV� QR� UHOLDEOH� HYLGHQFH� RI� DQ\� ODUJH�VFDOH� &HOWLF
PLJUDWLRQV��7KH�IDFW� LV� WKDW�,UHODQG�ZDV�&HOWLF�VSHDNLQJ�IURP�HDUOLHVW�UHIHUHQFHV��VXFK�DV
$YLHQXV�2ߞUD�0DULWLPD��7KRXJK�VXUYLYLQJ� IURP� WKH� IRXUWK�FHQWXU\�$'�� WKLV� LV� NQRZQ� WR
FRQWDLQ�PDWHULDO�EDVHG�RQ�HDUOLHU�*UHHN�H[SORUDWRU\�YR\DJHV�RI�WKH�ILIWK�FHQWXU\�%&��6WUDER
VSHDNV�RI�,UHODQG�LQ�KLV�*HRJUDSK\�

,W� LV� DW� WKLV� SRLQW�� WKH� VWDUW� RI� WKH� &KULVWLDQ� HUD�� WKDW� ZH�PD\� OHDYH� WKH�ZRUOG� RI� WKH
DQFLHQW�&HOWV�

7RGD\�� WKH�&HOWLF�ZRUOG� KDV� LQGHHG� GZLQGOHG� WR� WKH� VL[WHHQ�PLOOLRQV� GZHOOLQJ� RQ� WKH
QRUWK�ZHVW�SHULSKHU\�RI�(XURSH��RI�ZKLFK�RQO\�WZR�DQG�D�KDOI�PLOOLRQV�VWLOO�VSHDN�D�&HOWLF
ODQJXDJH��7KHVH�DUH�WKH�OLQHDO�GHVFHQGDQWV�RI�WKH�RQFH�H[WHQVLYH�FLYLOLVDWLRQ�RI�WKH�DQFLHQW
&HOWV��WKH�LQKHULWRUV�RI������\HDUV�RI�D�XQLTXH�DQG�ULFK�FXOWXUDO�FRQWLQXXP�



68**(67,216�)25�)857+(5�5($',1*
$50,7��,$1��&HOWLF�6FRWODQG��%�7��%DWVIRUG��/RQGRQ�������

$8'28=(�� )5$1�2,6(�� DQG� %�&+6(16&+�7=�� 7RZQV�� 9LOODJHV� DQG� &RXQWU\VLGH� RI� &HOWLF
(XURSH��%�7��%DWVIRUG�������

%581($8;�� -($1�/28,6��7KH�&HOWLF�*DXOV��*RGV�� 5LWHV� DQG� 6DQFWXDULHV�� 6HDE\�� /RQGRQ�
�����

&+$':,&.��125$�.��7KH�'UXLGV��8QLYHUVLW\�RI�:DOHV�3UHVV��&DUGLII�������

&+$':,&.��125$�.��7KH�&HOWV��3HOLFDQ�%RRNV��/RQGRQ�������

&/$1'(5021'��&2817�2)��/LQNV�LQ�D�*ROGHQ�&KDLQ��$�&ROOHFWLRQ�RI�(VVD\V�RQ�WKH�+LVWRU\
RI� WKH� 1LDGK� 1DVN� RU� 7KH� 0LOLWDU\� 2UGHU� RI� WKH� *ROGHQ� &KDLQ�� 5R\DO� (³JKDQDFKW
6RFLHW\��&ORQPHO��&R��7LSSHUDU\�������

&81/,))(��%$55<��7KH�&HOWLF�:RUOG��QHZ�HG���&RQVWDEOH��/RQGRQ�������

&81/,))(��%$55<��7KH�$QFLHQW�&HOWV��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�������
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,EHULDQ�SHQLQVXOD�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI���

,FHQL�UHI����UHI��

,OO\ULD�UHI���UHI����UHI��

,QGLD�VHH�DOVR�9HGDV�UHI����UHI����UHI����UHI����UHI����UHI��

,QGR�(XURSHDQV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����UHI����UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI���

,QGXWLRPDUXV�UHI��

LQVFULSWLRQV�UHI����UHI����UHI����UHI����UHI��

,QVXEUHV�UHI����UHI����UHI����UHI����UHI����UHI��

,UHODQG�����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����� UHI����� UHI����� UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����� UHI����� UHI����� UHI
����UHI�����UHI�����UHI�����UHI���

FDVWHV�UHI����UHI��
FRLQDJH�UHI����UHI����UHI��
FRVPRORJ\�UHI����UHI����UHI��
'UXLGV�UHI����UHI����UHI����UHI��
JHQHDORJLHV�UHI����UHI����UHI����UHI����UHI����UHI��
JUDYHV�UHI��
KRXVHV�UHI����UHI����UHI����UHI��
NLQJV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI���
OLWHUDWXUH�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI���
PHGLFLQH�UHI����UHI��
URDGV�UHI����UHI��
VHD�WUDGH�UHI����UHI��
ZRPHQ�LQ�UHI����UHI��

,ULVK�ODQJXDJH�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI����



UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI���

,ULVK�P\WKRORJ\�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI����SDVVLP

LURQ�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI��

LUULJDWLRQ�UHI����UHI��

,VOH�RI�0DQ�UHI����UHI����UHI��

,WDO\�����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI���

MHZHOOHU\�UHI����UHI����UHI����UHI��

-XOLD�$XJXVWD��HPSUHVV�UHI��

.HOWRL�UHI��

.HOWRV��NLQJ�UHI��

/D�*UDXIHVQHTXH�JUDIILWL�UHI����UHI��

/D�7¨QH�FXOWXUH�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI���

/DHUWLXV��'LRJHQHV�UHI����UHI����UHI����UHI����UHI��

/DPSVDFRV�UHI��

ODQJXDJHV�UHI���SDVVLP��UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����SDVVLP

/DRJKDLUH�RI�7DUD��NLQJ�UHI��

/DSLV�1LJHU�UHI��

/DWLQ�ODQJXDJH�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI
����UHI�����UHI�����UHI�����UHI���

/DWRYLFL�UHI��

ODZV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI�����UHI
����UHI���

OHDUQLQJ�UHI����UHI��

OHDWKHU�UHI��

OHQXV�UHI��

/HR��NLQJ�RI�WKH�&DQWLL�UHI��

��RVSLWDOHW�GX�/DU]DF�UHI+ߞ/



OLWHUDWXUH�UHI��

/LY\�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI�����UHI
��

/OHX�/ODZ�*\IIHV�UHI����UHI����UHI��

/RHJKDLUH��NLQJ�UHI��

/RQGRQ�UHI����UHI����UHI����UHI����UHI����UHI��

/XFDQ�UHI����UHI��

/XFKWD�UHI����UHI��

/XJDLG�5LDE�Q'HUJ�UHI��

/XJK�/DPKIKDGD�UHI����UHI����UHI����UHI����UHI��

/XJXV�UHI����UHI��

/XVLWDQL�UHI��

0DELQRJLRQ�UHI����UHI��

0DFHGRQLD�UHI����UHI��

0DFKD��JRGGHVV��UHI����UHI��

0DFKD�RI�WKH�5HG�+DLU�UHI����UHI����UHI����UHI��

0DFVHQ�:OHGLJ�UHI����UHI����UHI��

0¡HOH�&RER�UHI��

0DJQHVLD��EDWWOH�RI�UHI��

0DJQXV�0D[LPXV�VHH�0DFVHQ�:OHGLJ

0DLGHQ�&DVWOH��'RUVHW�UHI��

0DQFKLQJ�UHI����UHI��

0DQGXEUDFLXV�UHI��

PDQXULQJ�UHI��

0DRO�&DOOXP��0DOFROP��UHI��

0DSRQXV�UHI��

0DUN�RI�&RUQZDOO��NLQJ�UHI����UHI��

0DUWLDO�UHI����UHI��

0DUWLQ�RI�7RXUV�UHI��

0DVVLOLD��0DUVHLOOHV��UHI����UHI����UHI����UHI����UHI��

0DWKROZFK�RI�,UHODQG�UHI����UHI��

0HGE��TXHHQ�RI�&RQQDFKW�UHI����UHI����UHI����UHI����UHI����UHI����UHI��



0HGE�/HWKGHUJ�UHI��

PHGLFLQH

ERRNV�UHI��
DQG�KHDOLQJ�UHI����UHI����UHI����UHI��
KHUEDO�UHI����UHI��
ODZV�DQG�UHI����UHI��
VFKRROV�UHI����UHI��
VXUJLFDO�UHI����UHI����UHI����UHI����UHI����UHI��
V\VWHP�RI�UHI����UHI����UHI��

0HGLWHUUDQHDQ�ZRUOG�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI��

0HJDOLWKV�UHI��

0HOD��3RPSRQLXV�UHI����UHI��

0HUFHQDULHV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI��

PHWDOV�UHI����UHI����UHI����UHI����UHI����UHI��

0LDFK�UHI��

0LOH�(VSDLQ��0LOHVLXV��UHI����UHI����UHI����UHI��

PLUURUV�UHI��

PLVWOHWRH�UHI����UHI����UHI��

0LWKULGDWHV�97ߝ��KH�*UHDWߞ�UHI��

0RQWH�%LEHOH�UHI��

0RUDQQ�PDF�&DLUEUH�UHI��

0RUDYLD�UHI����UHI����UHI��

0RULQL�UHI��

0RXVD�%URFK�UHI��

0XLUFKHUWDLJ�UHI��

0XQVWHU�UHI����UHI����UHI����UHI����UHI����UHI��

P\WKRORJ\�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI
����UHI����SDVVLP�

FUHDWLRQ�P\WKV�UHI����UHI����UHI��
GHILQLWLRQ�RI�UHI��
VRXUFHV�RI�UHI����UHI���SDVVLP
VHH�DOVR�UHOLJLRQ

1DPQHWHV�UHI����UHI��

1DVF�1LDGK�UHI��

1DXWDH�3DULVLDFL�UHI��



1HJDX��/RZHU�6\ULD�UHI��

1HPDLQ�UHI��

1HQQLXV�UHI��

1HSRV��&RUQHOLXV�UHI����UHI��

1HUYLL�UHI��

1LDOO�1R­JKLDOODFK��1LDOO�RI�WKH�1LQH�+RVWDJHV��UHI����UHI����UHI��

1XDGD�UHI����UHI����UHI��

1XPDQWLD�UHI����UHI����UHI����UHI����UHI��

QXPEHUV�UHI��

RDN�WUHHV�UHI����UHI��

2EHUPHQ]LQJ�UHI��

��ULHQ�IDPLO\�UHI%ߞ2

2HQJKXV�2OPXFKDGD�RI�WKH�/RQJ�+DQG�UHI��

2JDP�VFULSW�UHI����UHI���UHI��

2JPD�UHI����UHI��

��HHV��%RRN�RI�UHI/ߞ2

2OODPKV�UHI����UHI����UHI��

2OZHQ�UHI����UHI����UHI����UHI��

2QRPDULV�UHI����UHI��

RUDO�WUDGLWLRQ�UHI����UHI����UHI����UHI����UHI����UHI����UHI��

2UJHWRUL[�UHI��

2UWDJLRQ�UHI����UHI����UHI��

2YLG�UHI����UHI��

2YLQJGHDQ�VNXOO�UHI��

2ZDLQ�DE�8ULHQ�UHI����UHI����UHI����UHI��

3DULVLL�UHI����UHI����UHI��

3DWULFN��6DLQW�UHI����UHI����UHI����UHI����UHI��

3DXVDQLDV�UHI����UHI��

3HODJLXV��F��$'������UHI����UHI����UHI��

3HUJDPXP�UHI����UHI����UHI��



SKLORVRSK\�UHI����UHI���SDVVLP��UHI����UHI��

3KLORVWUDWXV�RI�7\DQD�UHI��

3LFWV�UHI����UHI��

3LJJRWW��3URIHVVRU�6WXDUW�UHI����UHI����UHI��

SLJV�UHI����UHI����UHI����UHI��

SODFH�QDPHV�UHI����UHI��

3OHELJ�UHI��

3OLQ\�WKH�(OGHU�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI���

SORXJK�UHI����UHI��

3OXWDUFK�UHI����UHI����UHI����UHI����UHI����UHI����UHI��

3R�YDOOH\�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI����� UHI����� UHI
����UHI�����UHI�����UHI�����UHI���

SRHWU\�UHI����UHI��

3RO\ELXV�UHI����UHI����UHI����UHI����UHI����UHI����UHI��

3RPSHLXV��7URJXV�����%&�$'�����UHI��

3RUWXJDO�UHI����UHI����UHI��

3RVHLGRQLXV��F��UHI���%&��UHI����UHI����UHI����UHI��

SRWWHU\�UHI����UHI����UHI����UHI����UHI��

SURSHUW\�UHI��

3\WKDJRUDV�UHI����UHI����UHI��

3\WKLDV�RI�0DVVLOLD�UHI��

5DXUDFL�UHI��

UDYHQV�UHI����UHI��

5DZOLQVRQ�0DQXVFULSW�%����UHI����UHI����UHI��

5HG�%UDQFK�UHI����UHI����UHI����UHI����UHI��

5HG�+DQG�UHI��

5HJQL�UHI��

UHOLJLRQ�UHI����UHI����UHI����UHI����UHI����UHI���SDVVLP

5HPL�UHI����UHI��

���JUDYH�UHI����UHIߞ5KHLQKHLP�SULQFHVVߝ

���UHI����UHIߞ5KHQXVߝ

5KHWRJHQHV��NLQJ�UHI����UHI��



5KLQH��ULYHU�UHI����UHI����UHI����UHI��

5K´QH��ULYHU�UHI����UHI����UHI��

5­JODFK�UHI��

ULQJ�IRUWV�UHI����UHI��

ULYHUV�UHI����UHI����UHI����UHI����UHI����UHI��

URDGV�UHI����UHI����UHI���SDVVLP

5RGHQEDFK�UHI��

5RP��'HX[�6¨YUHV��UHI��

5RPDQV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����� UHI����� UHI����� UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����� UHI����� UHI����� UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI���

5RPH�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI
����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI����� UHI����� UHI����� UHI
����UHI�����UHI�����UHI�����UHI�����UHI����SDVVLP

5RTXHSHUWXVH�UHI��

5XPDQLD�UHI��

VDGGOHV�UHI��

6W�2UODQGߞV�VWRQH�UHI��

VDOW�UHI����UHI����UHI��

6DOXYLL�UHI����UHI��

6DO\HV�UHI����UHI��

6DPKDLQ�UHI����UHI��

6DPQLWHV�UHI����UHI��

6DQVNULW�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI���

6FLSLR�UHI����UHI����UHI����UHI����UHI��

6FRUGLVFL�UHI��

6FRWODQG�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI���

VHD�WUDQVSRUW�UHI��

6HFRQG�3XQLF�:DU�UHI��

6HJREULJLD�UHI��



6HJRYHVXV�UHI��

6HLQH��ULYHU�UHI����UHI����UHI����UHI����UHI��

6HQFKXV�QD�5HOHF�UHI��

6HQLJDOOLD�UHI��

6HQRQHV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI���

6HQWLXP��EDWWOH�RI������%&��UHI����UHI����UHI��

6HTXDQD�UHI����UHI��

6HWDQWL�UHI��

6HYLUD�UHI��

VKLHOGV�UHI����UHI����UHI��

VKLSV�UHI����UHI����UHI��

VLOYHU�UHI����UHI����UHI����UHI����UHI��

6ODYV�UHI����UHI����UHI����UHI��

VPLWK�JRGV�UHI����UHI��

VRODU�V\PERO�UHI����UHI����UHI��

6RWRQ�RI�$OH[DQGULD��F��UHI���%&��UHI����UHI����UHI��

VRXO��LPPRUWDOLW\�RI�UHI����UHI����UHI����UHI���SDVVLP��UHI��

6SDLQ�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI��

6WDLJXH�IRUW��.HUU\�UHI��

6WDU©�+UDGLVNR�UHI��

6WDU\��'U�3�)�UHI����UHI��

6WUDER�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI����
UHI�����UHI���

6XFHOOXV�UHI��

6XHVVLRQHV�UHI����UHI��

6XOLV�UHI��

6XPHULDQ�ODQJXDJH�UHI��

VZDVWLND�UHI����UHI��

6ZLW]HUODQG�UHI����UHI����UHI����UHI����UHI��

VZRUGV�UHI����UHI����UHI��

V\PEROLVP�UHI����UHI����UHI����UHI����UHI����UHI��

6\UDFXVH�UHI��

6\ULD�UHI����UHI����UHI��



7DFLWXV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI���

7D­Q�%³�&XDLOJQH�UHI��

7DOLHVLQ�UHI����UHI��

7DUWHVVXV��ULYHU�UHI����UHI����UHI���

7DXULQL�UHI����UHI��

7HFWRVDJHV�UHI����UHI��

7HODPRQ��EDWWOH�RI������%&��UHI����UHI����UHI����UHI����UHI����UHI��

7HXWD��TXHHQ�UHI����UHI��

7HXWRQHV�UHI��

7KHRGRVLXV��HPSHURU�UHI����UHI����UHI��

7KHUPRS\ODH��EDWWOH�RI������%&��UHI����UHI��

7KUDFH�UHI����UHI����UHI��

7LJKHUQDFK�UHI��

7LPDHXV�UHI��

7LPDJHQHV�UHI����UHI��

7ROLVWRERLL�UHI����UHI����UHI����UHI����UHI����UHI��

7RORVD��7RXORXVH��UHI��

���UHIߞ]7RXWLRULߝ

WRZQV�UHI����UHI����UHI����UHI����UHI����UHI��

WUDGH�UHI����UHI����UHI����UHI����UHI����UHI����UHI��

WUDQVSRUW�UHI����UHI����UHI���SDVVLP

7UHYHUL�UHI����UHI��

7ULDGV�UHI����UHI��

7ULQRYDQWHV�UHI����UHI����UHI��

7ULVWDQ�DQG�,VHXOW�UHI��

7URFPL�UHI����UHI����UHI��

7XDP�%UHFDLQ�VFKRRO�UHI��

7XDWKD�GH�'DQDDQ�VHH�&KLOGUHQ�RI�'DQX

7XJXUQL�UHI��

7XOLQJL�UHI��

7XPXOXV�FXOWXUH��F������%&��UHI��



7XQJUL�UHI��

8IILQJWRQ�:KLWH�+RUVH�UHI��

8L�1©LOO�G\QDVW\�UHI����UHI����UHI��

8OVWHU�UHI����UHI����UHI����UHI����UHI����UHI��

8UQILHOG�FXOWXUH��F�������%&��UHI����UHI����UHI��

9HGDV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI�����UHI����
UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI�����UHI
����UHI�����UHI���

9HOHGD�UHI��

9HQHWL�UHI����UHI����UHI����UHI����UHI��

9HQXWLXV�UHI����UHI��

9HUFHOODH��EDWWOH�RI������%&��UHI��

9HUFLQJHWRUL[��NLQJ�UHI����UHI����UHI����UHI����UHI����UHI��

9HUXODPLXP��6W�$OEDQV��UHI����UHI��

9LQGHOLFL�UHI��

9LQGRQQXV�UHI��

9LUJLO�UHI����UHI����UHI��

9LULDWKRV�UHI��

9LULGRPDUXV�UHI����UHI��

9LULWKRV��NLQJ�UHI����UHI��

9L[ߝ�SULQFHVV�RIߞ�UHI����UHI����UHI��

9RFRQWLL�UHI��

9ROFDH�UHI��

9RSLVFXV��)ODYLXV�UHI����UHI����UHI��

9RUWLJHUQ��NLQJ�UHI����UHI��

YRWLYH�RIIHULQJV�UHI����UHI����UHI����UHI����UHI��

ZDJRQ�EXULDOV�UHI����UHI����UHI����UHI��

ZDJRQV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI���

:DOHV�UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI����UHI�����UHI�����UHI���

ODZ�UHI����UHI����UHI����UHI����UHI��



OLWHUDWXUH�UHI����UHI����UHI��
VHH�DOVR�:HOVK�ODQJXDJH��:HOVK�P\WKRORJ\

ZDUIDUH�UHI����UHI��

ZDUULRU�JUDYHV�UHI����UHI����UHI����UHI��

ZDUULRUV�UHI���SDVVLP
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