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$36�ZHEVLWH��WKH�IROORZLQJ�LV�FRQILUPHG� 
 
67��/28,6�67$03�(;32 
6W��/RXLV�5HQDLVVDQFH�$LUSRUW�+RWHO 
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0DUFK���-����)ULGD\�WKUX�6XQGD\ 
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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�DQG�%ORJ�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

)LQG�SUHYLRXV�QHZVOHWWHUV��OLQNV�WR�RWKHU�VWDPS�LQIR�DQG�PRUH�RQ�RXU�ZHEVLWH� 

1HZ�8�6��,VVXHV�IRU������ 

,Q� -DQXDU\¶V� LVVXH��0LFNH\� KDG� FRQWULEXWHG� DQ�
ROG�036� LQIR�SDPSKOHW� DERXW� RXU� FOXE�� �7KHUH�
ZDV�PHQWLRQ�RI� WKH�7UDQV-0LVVLVVLSSL�3KLODWHOLF�
6RFLHW\���,W�VRXQGHG�IDPLOLDU�WR�PH�EXW�,�FRXOGQ¶W�
UHPHPEHU�ZK\�DW�WKH�WLPH���5HFHQWO\�,�DFTXLUHG�
D�FROOHFWLRQ�DQG�LQ�LW�ZDV�WKH�FRYHU�EHORZ���7KDW�
ZDV� LW�� �7KLV�ZDV�D�VRXYHQLU�FRYHU�RI� WKH������
FRQYHQWLRQ�PHQWLRQHG�LQ�WKH�SDPSKOHW����,�GLG�D�
OLWWOH�UHVHDUFK�DQG�DW�RQH�WLPH�WKHLU�ZHUH�PDQ\�
QDWLRQDO� DQG� UHJLRQDO� SKLODWHOLF� VRFLHWLHV�� � 7KH�
7UDQV-0LVVLVVLSSL� JURXS� ZDV� FRQVLGHUHG� D� UH�
JLRQDO�VRFLHW\�� � ,W�KDV�VLQFH�GLVDSSHDUHG�DORQJ�
ZLWK�PRVW�RWKHUV���7KH�$PHULFDQ�3KLODWHOLF�6RFL�
HW\��$36��LV�RQH�RI�WKH�IHZ�VXUYLYRUV�� 
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3KLODWHOLF�5DPEOLQJV� 

/DVW�0RQWK¶V�4XL]�$QVZHU� 

:KDW� LV� DQ� 2PQLEXV� LVVXH� DQG�ZKDW� LV�
FRQVLGHUHG�WKH�ILUVW" 
 
$Q�RPQLEXV�LVVXH�LV�DQ�LVVXH�RI�VWDPSV�E\�
VHYHUDO�FRXQWULHV�ZLWK�D�FRPPRQ�GHVLJQ�RU�
WKHPH�VXEMHFW�� � � 7KHUH� LV� VRPH� GHEDWH� DV�
WR� ZKDW� ZDV� FRQVLGHUHG� WKH� ILUVW�� � :KLOH�
PDQ\�FROOHFWRUV�EHOLHYH�WKDW�WKH�6LOYHU�-XEL�
OHH� LVVXHV� RI� ����� E\� WKH� %ULWLVK� (PSLUH�
ZHUH�WKH�ILUVW��DFWXDOO\�WKH� LVVXH�RI������E\�
WKH 3RUWXJXHVH� FRORQLDO� HPSLUH WR� FRP�
PHPRUDWH�WKH�TXDWHUFHQWHQDU\�RI�9DVFR�GH�
*DPD
V GLVFRYHU\�RI�WKH�VHD�URXWH�WR�,QGLD��
LV�FRQVLGHUHG� WR�EH� WKH� ILUVW�� �3RUWXJDO�DQG�
HLJKW�RI� WKHLU� FRORQLHV�RI� WKH� WLPH� LVVXHG���
FRPPRQ� GHVLJQV� HDFK�� � %HDXWLIXO� VHW� DQG�
ZRXOG�EH�D�QLFH�DGGLWLRQDO�WR�DQ\�FROOHFWLRQ���
6RUU\�$QJORSKLOHV��*UHDW�%ULWDLQ�ZDVQ¶W� WKH�
ILUVW�RQ�WKLV�RQH���<RX�FDQ�ILQG�WKHVH�LVVXHV�
OLVWHG�LQ�WKH�&RPPRQ�'HVLJQ�VHFWLRQ�LQ�WKH�
IURQW�RI�WKH�6FRWW�&DWDORJXHV�� 

'LYH�LQWR�WKH�$�WR�=�6WDPS�322/���
2QO\��F�D�VWDPS� 

5R\DOV�DQG�5DQJHUV�VKDUHG�
VWDGLXP�LQ�6XUSULVH�$=� 

%HLQJ�VRPHZKDW�VWLU�FUD]\�IURP�ODVW�\HDU��,�KHDGHG�WR�WKH�3KRHQL[�DUHD�LQ�-DQXDU\�WR�YLVLW�VRPH�IULHQGV���
:KLOH�WKHUH�ZH�GURYH�WR�7HPSH�VR�WKDW�,�FRXOG�YLVLW�$�WR�=�6WDPSV���0LFKDHO�DQG�&HFLOLD�%DOO�ZHUH�YHU\�
JUDFLRXV�DQG�KDYH�D�ZRQGHUIXO�EXVLQHVV�ZLWK�ORWV�DQG�ORWV�RI�PDWHULDO���)URP�8�6��WR�ZRUOGZLGH���<RX�PD\�
KDYH�VHHQ�WKHP�DW�D�VKRZ���7KH\�DOZD\V�KDYH�D�ODUJH�ERRWK�DQG�KDYH�PDQ\�WRSLFDOV���)RXQG�VRPH�JUHDW�

LWHPV�DQG�VSHQW�WRR�PXFK�EXW�LW�PDGH�IRU�D�JUHDW�WULS���7KDW�
GD\�ZH�DOVR�GURYH�RXW�WR�6XUSULVH�WR�VHH�ZKHUH�WKH�5R\DOV�
KDYH�VSULQJ�WUDLQLQJ���7RR�EDG�LW�ZDV�D�OLWWOH�WRR�HDUO\�LQ�WKH�
\HDU�WR�VHH�WKHP�DW�ZRUN���,W�ZDV�D�EHDXWLIXO�GD\��,W�ZDV�GLIIL�
FXOW�VD\LQJ�JRRGE\H�DQG�FRPLQJ�EDFN� WR�RXU�FROG�ZHDWKHU���
:HQW� WKURXJK�)ODJVWDII� DV� LW�ZDV�VWDUWLQJ� WR�VQRZ�� �$QG�RI�
FRXUVH�FDPH�EDFN�WR�RXU�URWWHQ�PRQWK�RI�ZHDWKHU���5HDG\�WR�
JR�EDFN�WR�VXQ�DQG�67$036� 

7LPRU���� 
9DVFR�GD�*DPD����WK� 

DQQLYHUVDU\�RI� 
URXWH�WR�,QGLD�GLVFRYHU\ 

0DFDX���� 
9DVFR�GD�*DPD����WK� 

DQQLYHUVDU\�RI� 
URXWH�WR�,QGLD�GLVFRYHU\ 



�3DUW���RI�6RXWKHUQ�$IULFDQ�5DLOZD\V�E\�5REHUW�%XUQH\ 
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)LJXUH���7KH�IRUJHU�RI�WKHVH�VWDPSV� 
WRRN�WKH�WURXEOH�RI�XVLQJ� 
IRUJHG�ZDWHUPDUNHG�SDSHU� 

DQG�FUHDWLQJ�QLFH�IDQF\�FDQFHOV� 

JMc 

:KHQ� ,� UHDG�P\� IULHQG�3DXO�+ROODQG¶V� DUWLFOH� DERXW� WKH� ILUVW�
*UHDW�%ULWDLQ�SRVWDJH�VWDPSV� LQ� WKH�0D\������ LVVXH�RI�7KH�
$PHULFDQ�3KLODWHOLVW�� ,�ZDV� LQVSLUHG� WR�UHODWH�D�VWRU\�DERXW�D�
P\VWHULRXV�3HQQ\�%ODFN�LQ�P\�FROOHFWLRQ��7KLV�VWUDQJH�VWDPS�
ZDV�IRXQG�LQ�DQ�RQOLQH�DXFWLRQ�D�IHZ�\HDUV�DJR�DQG�,�ZDV�WKH�
OXFN\�ZLQQHU�IRU� MXVW�D�FRXSOH�RI�EXFNV��7KH�DXFWLRQ�GHVFULS�
WLRQ�UHDG��*%�SHQQ\�EODFN�XQXVHG��GDQJHURXV�IRUJHU\��H[�
5RRVHYHOW� �.���  �)LJXUH�����7KH�SLFWXUH�VKRZHG�D�QLFH�IRXU�
PDUJLQ�H[DPSOH��ZLWK�WKH�ERWWRP�FRUQHUV�UHDGLQJ�.-.��$QRWK�
HU�SLFWXUH�RI�WKH�UHYHUVH�UHYHDOHG�ZKDW�DSSHDUHG�WR�EH�D�SRU�
WLRQ�RI�WKH�DXWKHQWLFDWLRQ�UXEEHU�VWDPS�IXUQLVKHG�E\�WKH�DXF�
WLRQHHU��+��5��+DUPHU��WKDW�VROG�WKH�)UDQNOLQ�'��5RRVHYHOW�FRO�
OHFWLRQ�� ,W�ZDV�DSSDUHQW� WKDW� LW�ZDV�FXW� IURP�D� ODUJHU�VKHHW�RI�
VWDPSV��MXVW�OLNH�WKH�RULJLQDOV� 
 
3DXO�DQG�,�VKDUH�D�PXWXDO�DIILQLW\�IRU�RXU�ODWH�SUHVLGHQW��)UDQN�
OLQ�'��5RRVHYHOW��)'5��DQG�OLNH�WR�ZULWH�DERXW�LWHPV�DVVRFLDWHG�
ZLWK�$PHULFD¶V����VWDPS�FROOHFWRU��)'5�ZDV�DQ�HFOHFWLF�FROOHF�
WRU�ZKR�KDG�VRPHWKLQJ�IURP�HYHU\�FDWHJRU\�RI�SKLODWHO\��RIWHQ�
GHVFULEHG�DV�QHYHU�EHLQJ�DEOH�WR�WKURZ�DZD\�DQ�HQYHORSH�ZLWK�
D�VWDPS�RQ�LW��,W�ZDV�QRW�VXUSULVLQJ�WKDW�KH�ZRXOG�KDYH�RZQHG�D�
IRUJHU\��EXW�,�ZDV�LQWULJXHG�DV�WR�ZK\�LW�ZDV�GHVFULEHG�DV�D�³GDQJHURXV�IRUJHU\�´�([DPLQLQJ�WKH�VWDPS�
XSRQ�UHFHLSW��WKH�VWDPS�ZDV�FOHDUO\�D�IRUJHU\�SULQWHG�RQ�VWLII�SDSHU�VWRFN�ZLWKRXW�JXP�WKDW�ZRXOG�QRW�
KDYH�IRROHG�HYHQ�D�QRYLFH�VWDPS�FROOHFWRU��,W�GLG�QRW�PDWFK�WKH�GHVFULSWLRQ�IRU�DQ\�RI�WKH�PDQ\�NQRZQ�

IRUJHULHV� RI� WKLV� LVVXH� DQG� XQOHVV� LW� WUDQVPLWWHG� D� GHDGO\�
GLVHDVH� RU� UDGLDWHG� FRVPLF� KDOOXFLQDWLRQV� WKHUH� ZDV� FHU�
WDLQO\�QRWKLQJ�GDQJHURXV�DERXW�LW�WKDW�,�FRXOG�VHH�� 
 
)RUJHULHV�RI�3HQQ\�%ODFNV�DUH�XVXDOO\�HDV\�WR�GHWHFW�VLQFH�
DOO� *UHDW� %ULWDLQ� SRVWDJH� VWDPSV� DUH� SULQWHG� RQ� ZDWHU�
PDUNHG� SDSHU� VWRFN�� VRPHWKLQJ� WKDW� ZRXOG� LQFUHDVH� WKH�
IRUJHU¶V�FRVW� WR�GXSOLFDWH�IRU� WKLV� LQH[SHQVLYH� LVVXH�� �0RVW�
7KH�IRUJHULHV�OLNH�WKRVH�VKRZQ�LQ�)LJXUH���KDYH�SHUIHFW��-
PDUJLQV�WKDW�DUH�WKH�PRVW�GHVLUDEOH�RI�WKH�DXWKHQWLF�VWDPS�
RU�VRPH�NLQG�RI�IDQF\�FDQFHO� WKDW�FROOHFWRUV� OLNH�WR�REWDLQ���
7KHUH� DUH�D� QXPEHU�RI� ERRNV� GHYRWHG� WR� WKH� IRUJHULHV� RI�
*%�VWDPSV�>QRWH�D`�DQG�ZHEVLWHV�WKDW�JLYH�GHWDLOV�FRPSDU�
LQJ� JHQXLQH� ZLWK� IRUJHULHV�� �KWWS���VWDPSIRUJHULHV�FRP�
IRUJHG-VWDPSV-RI-JUHDW-EULWDLQ-TXHHQ-YLFWRULD���� 

)LJXUH���� 
1R� DGKHVLYH� RQ� EDFN�� $XFWLRQHHU¶V�
DXWKHQWLFDWLRQ� VWDPS� ZDV� XVHG� IRU�
3DUWV���DQG���RI� WKH�VDOH��7KHUH�ZDV�
QR�ORW� OLVWHG� LQ�WKRVH���FDWDORJV�WKDW�
GHVFULEHV� WKLV� VWDPS� RU� D� FDWHJRU\�
WKDW�PLJKW�LQFOXGH�VWDPSV�OLNH�WKLV�� 
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6RUU\�EXW�KDG�WURXEOH�LQ�FRQYHUWLQJ�%RE¶V�SGI¶V�LQWR�D�XVDEOH�IRUPDW�ZLWK�SXEOLVKHU���6R�\RX�ZLOO�
ILQG�WKLV�QH[W�SDUW�DV�HLWKHU�WZR�DGGLWLRQDO�DWWDFKPHQW¶V�WR�WKLV�QHZVOHWWHU�RU�DW�WKH�HQG�RI�WKH�
QHZVOHWWHU�LI�\RX�JHW�\RXUV�E\�PDLO���,�ZLOO�WU\�WR�GHWHUPLQH�ZK\�,�KDG�WURXEOH�IRU�WKH�IXWXUH�DQG�
KRSHIXOO\�IL[�IRU�WKH�ZHEVLWH�FRS\� 

�'DQJHURXV�3HQQ\�%ODFN�)RUJHU\�E\�%RE�%DOW]HOO 



7KH� QHZ� DFTXLVLWLRQ� IRXQG� D� SODFH� LQ� P\� FROOHFWLRQ��
DQG� ,� LGO\� SODQQHG� WR� UHVHDUFK� LW� PRUH� VRPHGD\�� $V�
KDSSHQV�VR�RIWHQ�ZLWK�PDQ\�RI�RXU�OLWWOH�WUHDVXUHV��WKH�
IRUJHU\�ZDV�VKXIIOHG� WR� WKH�ERWWRP�RI� WKH�SULRULW\�GHFN�
DQG� VRRQ� IRUJRWWHQ�� )RUWXQDWHO\�� D� PRPHQW� RI� VHUHQ�
GLSLW\�DUULYHG�UHFHQWO\�–�WKH�JHQHURXV�VHOOHU�RI�D�UHFHQW�
SXUFKDVH� XQH[SHFWHGO\� LQFOXGHG� D� IHZ� SKRWRJUDSKV�
DORQJ� ZLWK� WKH� FRYHUV� ,� KDG� RUGHUHG�� ,Q� WKH� )LJXUH� ��
SKRWRJUDSK�� GDWHG� ������ )'5¶V� PRWKHU�� 0UV�� 6DUD�
5RRVHYHOW�� VLJQV� D� VRXYHQLU� UHSURGXFWLRQ� RI� D� 3HQQ\�
%ODFN�WR�UDLVH�PRQH\�IRU�WKH�%ULWLVK�:DU�5HOLHI�IXQG�DW�
-DFTXHV� 0LQNXV¶� VWDPS� GHSDUWPHQW� LQ� *LPEHO¶V� 1HZ�
<RUN�&LW\� VWRUH��&RXOG� WKLV�SKRWR�SRVVLEO\� H[SODLQ� WKH�
³IRUJHU\´" 
 
7KH�SKLODWHOLF�FRPPXQLW\�RQ�ERWK�VLGHV�RI� WKH�$WODQWLF�
ZDV�PDNLQJ�SODQV� LQ�HDUO\������ WR�FRPPHPRUDWH� WKH�
���WK�DQQLYHUVDU\�RI�WKH�IDPRXV�%ULWLVK�³3HQQ\�%ODFN´�
WKDW�GHEXWHG�RQ�0D\����������LQ�/RQGRQ��DQG�EHFDPH�
YDOLG� IRU� SRVWDJH� RQ� 0D\� ��� 7KH� 3HQQ\� %ODFN� �DQG�
7ZR� 3HQQ\� 5HG�� EHFDPH� WKH� ILUVW� DGKHVLYH�� SUHSDLG�
SRVWDJH�VWDPSV�WR�EH�LVVXHG�E\�DQ\�RIILFLDO�SRVWDO�DX�
WKRULW\�� 
 
3RVWDO� DXWKRULWLHV� LQ� *UHDW� %ULWDLQ� DQG� WKH� 8QLWHG�

6WDWHV��DORQJ�ZLWK�PDQ\�/DWLQ�$PHULFD�FRXQWULHV��VSHQW�PRQWKV�SUHSDULQJ�HVVD\V�IRU�FRPPHPRUDWLYH�
LVVXHV� WR�KRQRU� WKLV�IDPRXV�VWDPS�ZLWK�DQ�DWWUDFWLYH�SURILOH�YLHZ�RI�D�\RXWKIXO�4XHHQ�9LFWRULD��&RQ�
JUHVV�DSSURSULDWHG�IXQGV�IRU�H[KLELWLRQV�DQG�WR�VHQG�3RVW�2IILFH�RIILFLDOV�WR�/RQGRQ��VWDPS�FOXEV�RUJD�
QL]HG�VSHFLDO�DFWLYLWLHV��SKLODWHOLF�VRFLHWLHV�GHVLJQHG�FRPPHPRUDWLYH�ODEHOV�DQG�FDFKHW�FRYHUV��ZKLOH�
PDMRU�H[KLELWLRQV�ZHUH�SODQQHG�IRU�/RQGRQ��1HZ�<RUN�&LW\�DQG�:DVKLQJWRQ��'�&�� 
 
$FWLYLWLHV�ZHUH�VFKHGXOHG�WR�FXOPLQDWH�RQ�WKH�HYHQLQJ�RI�0D\����������ZLWK�D�VSHFLDO�RQH-KRXU�QDWLRQ�
DO�UDGLR�EURDGFDVW�FDUULHG�E\�VKRUW�ZDYHOHQJWK�RXWVLGH�WKH�8�6��WKDW�LQFOXGHG�KLJK�%ULWLVK�DQG�$PHUL�
FDQ� RIILFLDOV� UHJDOLQJ� WKH� LPSRUWDQFH� RI� WKLV� KLVWRULF� HYHQW�� 5XPRUV� FLUFXODWHG� WKDW� .LQJ� *HRUJH� 9,�
ZRXOG�WDON�IURP�/RQGRQ�DQG�3UHVLGHQW�5RRVHYHOW�IURP�:DVKLQJWRQ��D�IDPRXV�PRYLH�VWDU�  WKDW�FROOHFW�
HG�VWDPSV�ZRXOG�KHDG�D�FDVW�RI�FHOHEULWLHV�IURP�+ROO\ZRRG��DQG�VRPH�ZHOO-NQRZQ�SKLODWHOLVWV�ZRXOG�
MRLQ� IURP�1HZ�<RUN�&LW\��1DWLRQDO�SKLODWHOLF�RUJDQL]DWLRQV� ORRNHG� IRUZDUG� WR�DWWHQGLQJ�PHHWLQJV� WKDW�
HYHQLQJ�ZKHUH�WKH\�FRXOG�OLVWHQ�WR�WKH�EURDGFDVW�ZKLOH�HQMR\LQJ�D�QLFH�GLQQHU�� 
/DWHU�WKDW�\HDU  ��IHDULQJ�ZDU�ZDV�OLNHO\��WKH�%ULWLVK�DXWKRULWLHV�FDQFHOHG�WKHLU�SODQV�IRU�D�FHQWHQDU\�LV�
VXH�DQG�DOO�SKLODWHOLF�FHOHEUDWLRQV��+RZHYHU��GHVSLWH�ZDU�EUHDNLQJ�RXW�RQ�6HSWHPEHU����������ZKHQ�
*HUPDQ\�LQYDGHG�3RODQG��WKH�%ULWLVK�3RVWPDVWHU�*HQHUDO�*HRUJH�7U\RQ�IHOW�WKH�GHFLVLRQ�WR�FDQFHO�WKH�
FHQWHQDU\� LVVXH�KDG�EHHQ�SUHPDWXUH�� ,Q�'HFHPEHU��7U\RQ�RUGHUHG�ZRUN� WR� UHVXPH�RQ�D� VHW� RI� VL[�
VWDPSV��DQWLFLSDWLQJ�FKDQJHV�WR�WKH�SRVWDO�UDWHV��0RVW�RI�WKH�RWKHU�FHOHEUDWRU\�DFWLYLWLHV�LQ�*UHDW�%ULW�
DLQ�UHPDLQHG�FDQFHOHG��EXW�WKH�8�6��GHFLGHG�WR�FRQWLQXH�ZLWK�WKHLU�SODQV��LQFOXGLQJ�WKH�FHQWHQDU\�LV�
VXH�� 
$ERXW�WKUHH�ZHHNV�SULRU� WR�WKH�ELJ�GD\�RI�0D\����������PDQ\�RI� WKHVH�SODQV�FDPH�WR�DQ�DEUXSW�KDOW�
ZKHQ�-DPHV�)DUOH\��VHFUHWDU\�RI�WKH�8�6��3RVW�2IILFH��LVVXHG�D�SUHVV�UHOHDVH�VWDWLQJ�WKDW�DOO�SODQV�IRU�
WKH� LQWHUQDWLRQDO� UDGLR� EURDGFDVW� DQG� WKH� LVVXDQFH�RI� DQ\� VSHFLDO� SRVWDJH� VWDPS�RU� VRXYHQLU� VKHHW�
ZHUH�FDQFHOHG��+LV�UHDVRQ�  ZDV�WKDW�LW�GLG�QRW�VHHP�DSSURSULDWH�WR�EH�FHOHEUDWLQJ�DV�WKH�$OOLHV�IRUFHV�
LQ�(XURSH�ZHUH�SUHSDULQJ�WR�EDWWOH�+LWOHU¶V�EOLW]LQJ�DUPHG�IRUFHV�� 
0DQ\�$PHULFDQ�HYHQWV�ZHUH�DOVR�FDQFHOHG��EXW�VRPH�VWDPS�FOXEV�FRQWLQXHG�ZLWK�WKHLU�SODQV�WR�LVVXH�
&LQGHUHOOD�VWDPSV��VRXYHQLU�VKHHWV��FDFKHW�FRYHUV��VWDJH�H[KLELWV�DQG�KROG�VPDOOHU�HYHQWV��QRZ�KHOG�
ZLWK�D�PRUH�VRPEHU�WRQH�UDWKHU�WKDQ�LQ�FHOHEUDWLRQ��$�IHZ�RI�WKHVH�HYHQWV�FRQYHUWHG�WKHLU�HIIRUW� LQWR�
VKRZLQJ�VXSSRUW�RI�*UHDW�%ULWDLQ�E\�KROGLQJ�SKLODWHOLF�EHQHILWV�WR�UDLVH�PRQH\�IRU�WKH�%ULWLVK�:DU�5HOLHI�
)XQG��)'5�ZDV�GRLQJ�HYHU\WKLQJ�KH�FRXOG�WR�SURYLGH�PLOLWDU\�DQG�HFRQRPLF�DLG�WR�WKH�%ULWLVK�ZKLOH�WU\�
LQJ� WR�DGKHUH� WR� WKH�QHXWUDOLW\�DFW� WKDW�SUHYHQWHG�VHOOLQJ�PLOLWDU\�HTXLSPHQW�GLUHFWO\� WR�EHOOLJHUHQW�
QDWLRQV�� 5 

)LJXUH� ��� 7KH� FDSWLRQ� UHDGV�� ³*LPEHOV� 1HZ�
<RUN������–�0UV��6DUD�'��5RRVHYHOW�DQG�0U��
)UHG�*LPEHO��XSRQ�WKH�RFFDVLRQ�RI�WKH�VDOH�RI�
VRXYHQLU�UHSURGXFWLRQ�RI�WKH�3HQQ\�%ODFN� 
6WDPS� IRU� WKH� SXUSRVH� RI� UDLVLQJ� IXQGV� IRU�
%ULWLVK�:DU�5HOLHI´�� 
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SURXG�WR�XVH�KHU�QRWRULHW\�IRU�D�SKLODWHOLF�EHQHILW��6KH�FROOHFWHG�VWDPSV�DV�D�\RXQJ�JLUO�DQG�DGGHG�PDQ\�
VWDPSV�WR�WKH�LPSUHVVLYH�FROOHFWLRQ�WKDW�ZDV�SDVVHG�RQ�WR�KHU�VRQ�ZKHQ�KH�ZDV�QLQH�\HDUV�ROG��6KH�HQ�
FRXUDJHG�KLV�SKLODWHOLF�HQGHDYRUV�WKDW�DOORZHG�WKH�SUHVLGHQW�WR�SRVVHVV�D�UHPDUNDEOH�PHPRU\�RI�JHRJ�
UDSK\�DQG�KLVWRU\�WKDW�DPD]HG�PLOLWDU\�SODQQHUV�GXULQJ�:RUOG�:DU�,,�� 
 
7KHUH�GR�QRW�DSSHDU�WR�EH�DQ\�IXOO�RU�SDUWLDO�VKHHWV�RI�3HQQ\�%ODFNV�LQ�WKH�SKRWR�,�UHFHLYHG��EXW�FRXOG�
WKH\�KDYH�VROG�WKRVH�IRU�WKH�EHQHILW�DOVR"�'LG�VKH�VDYH�D�IHZ�IRU�KHU�VRQ"�3HUKDSV�D�VWDPS�FOXE�SUR�
GXFHG�WKHP�DQG�VHQW�WKH�SUHVLGHQW�D�VKHHW�RU� WZR��2U�FRXOG�WKH�VWDPS�MXVW�EH�D�KRPHPDGH�IDNH�WKDW�
PDGH�LW�LQWR�5RRVHYHOW¶V�KDQGV"�$K��WKH�GHOLJKWIXO�FKDOOHQJHV�ZH�DUH�SUHVHQWHG�LQ�SXUVXLW�RI�RXU�IDYRULWH�
SDVWLPH��7KH�DXWKRU�ZHOFRPHV�DQ\�LQIRUPDWLRQ�DERXW�WKLV�VXEMHFW� 
 
(QGQRWH�D�� �7KH�H[FHOOHQW�$35/�SXEOLVKHG�$�ERRN�HGLWHG�E\�7KHRGRUH�0��7HGHVFR� WKDW� OLVWV�RYHU����
ERRNV�GHVFULELQJ�3HQQ\�%ODFN�IRUJHULHV���,QGH[�RI�/,7(5$785(�LQ�WKH�(1*/,6+�/$1*8$*(�WKDW�'(�
6&5,%(6�3267$/�67$03�)25*(5,(6��)$.(6��5(35,176��)5$8'8/(17�3267$/�0$5.,1*6�
DQG�27+(5�2%/,7(5$7,216�� 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�%RE�%���5REHUW�%��DQG�%DUEDUD�&��IRU�WKHLU�FRQWULEXWLRQV��<RX�FDQ�
FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�0DUFK�LVVXH�ZLOO�EH�0DUKF��WK��+DSS\�VWDPS�
LQJ�DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

6QRZIODNHV�RQ�6WDPSV�UHSXEOLVKHG�ZLWK�SHUPLVVLRQ�IURP�WKH�³0LQL�0LQHUV�0RQWK�
O\´�)HE������LVVXH��FRQWULEXWHG�E\�%DUEDUD�&URPSWRQ 

0DQ\� PLQHUDO� FROOHF�
WRUV� DOVR� FROOHFW� PLQ�
HUDO� VWDPSV�� � 7KHUH�
DUH� GR]HQV� DQG� GR]�
HQV� RI� EHDXWLIXO� PLQ�
HUDO� VWDPSV� IURP�
FRXQWULHV� DOO� RYHU� WKH�
ZRUOG�� � %XW� QRZ� \RX�
NQRZ�WKDW�VQRZIODNHV�
DUH� PLQHUDOV�� WRR�� VR�
VQRZIODNH� VWDPSV�
FDQ�DOVR�EH�DGGHG� WR�
D� PLQHUDO� VWDPS� FRO�
OHFWLRQ��� 

2Q� 2FWREHU� ��� �����
WKH� 8QLWHG� 6WDWHV� LV�
VXHG�D�VHW�RI����FHQW�
VWDPSV�IHDWXULQJ�GHQ�

GULWLF�VQRZIODNHV� 

2WKHU� FRXQWULHV� WKDW� KDYH� LVVXHG�
VQRZIODNH�VWDPSV�LQFOXGH�&DQDGD�
DQG�6ZHGHQ� 
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My motivation for submitting articles to our MPS newsletter was not only to help the editor fill his 
wonderful product with words and pictures, but to perhaps reignite an interest in club exhibiting – show 
examples that might combine the art of making personal album pages and exhibit pages from material 
in your philatelic collections. It’s really not hard. You don’t need a computer with graphic software, but 
it’s nice to have those tools. I’ve seen hand-lettered exhibit pages that were as beautiful and informative 
as the stamps that accompanied them. 

You’ve seen my stamp album page designs for Namibia narrow-gauge railways in our December, 
January, and February newsletters. In this issue (March) I’ve shown how to condense all three of those 
album pages into one exhibit page measuring 11 in x 17 in positioned in landscape view. The purpose is 
to provide more stamps in a typical 9-page club exhibit. An 11 in x 17 in page would normally be 
considered two exhibit pages (8½ in x 11 in + 8½ in x 11 in). Arrangement is the key, combining three 8½ 
in x 11 in album pages on one double-wide 11 in x 17 in exhibit page. Some of the original text was 
changed, but most of if from the three album pages to the single exhibit page remained the same. 
Remember, exhibit pages should show the least amount of text necessary. In organized exhibiting, 
judges do not have time to read paragraphs of information. That’s not necessarily true when it comes to 
club exhibits. The exhibitor gains a bit of latitude to extend the exhibit’s story, especially if you are 
dealing with history. 

The second 11 in x 17 in exhibit page example shows how to keep a full set of stamps together when the 
material is too much for a standard 8½ in x 11 in exhibit page. There were enough narrow-gauge stamps 
from around the world to not only build a 9-page club exhibit, but also create seven auxiliary, or 
substitute exhibit pages. By doing this, you can show the same exhibit over the course of two or three 
years and change-out exhibit pages shown one year, with new pages for the following year to freshen 
your exhibit and keep it interesting. Club exhibiting is not a mirror image of organized exhibition. The 
motto for club exhibiting is, “exhibiting for the rest of us”. Club exhibiting allows flexibility, new ideas  
for presentation, and the ability for exhibitors to educate and entertain club members and companion 
exhibitors without rules that restrict creativity. 



Steel Wheels Along Iron Rails
Namibia: Industrial Diamond FieldsNamibia: Otavi Mining & Railway Company South West Africa: Swakopmund-Tsumeb Railway

BO ’BO’ Class, Electric Locomotive K.B.G

BO ‘BO’ Class, Benzol-Electric Locomotive C.D.M. No. 40

(1A0)’BO’ Class, Benzol-Electric Locomotive

Railcar No. 3 Kolmanskop

The Otavi Mining and Railway Company started in 1897 when it built a 
600 mm (1 ft 11 5⁄8 in) gauge Otavibahn from Swakopmund to Tsumeb via 
Otavi between 1903 and 1906, and a branch line from Otavi to Grootfontein 
between 1907 and 1908.

The 600 mm gauge industrial railway of the fields, between 
, was electrified from 1911, and became the only 

railway in . As diamond mining moved further south, the 
northern part of the line as far as Pomona was abandoned in 1931. Some of its 
materials were used for the extension of a railway line towards Oranjemund. 

TransNamib took control of the national rail network, which, by that 
time, had long since been converted to 3 ft 6 in (1,067 mm) gauge.

The basic structure of the Namibian railway system dates from the time 
when the country was a colony of the German Empire known as German 
South West Africa.

Class Arnold Jung tank locomotive No. 
9 with high-side gondolas

Henschel Class NG15 
locomotive No. 41

Construction of OMEG railway 
line

2-8-2 Henschel HD Smalspoor, 
1912

0-6-2T Side Tank, 1904

0-4-0T Feldspur Side-Tank, 1898

0-6-0T Zwilling Schmalspur (SNR) 
back-to-back with fright cars, 1898

South West Africa was the name for modern-day Namibia when it was 
under South African administration, from 1915 to 1990.

Previously, the colony of German South West Africa (1884–1915), became 
a League of Nations mandate of the British-ruled Union of South Africa, 

following Germany’s defeat in World War I. The mandate was abolished by 
the UN in 1966, but South African rule continued. The territory was 

administered by the South African government from 1915 to 1978, when the 
groundwork for semi-autonomous rule was laid. During an interim period 

between 1978 and 1985, South Africa gradually granted South West Africa a 
limited form of home rule, in the formation of a Transitional Government of 

National Unity.

In 1990, South West Africa was granted independence as the Republic of                                         
Namibia which continued to remain under South African rule until 1994.

Shortly after 1898 the first locomotives were placed in service 
(the track gauge was 600 mm (1 ft 11 5⁄8 in)), it was found the tank engine's 
fuel and water capacities were insufficient for the distances covered in the 

African German colonies, especially in the harsh conditions presented by the
Namib Desert which had to be crossed 

between Swakopmund and Windhoek. To 
solve this, a four-axle water tender was 

attached to the twin engines. It served the 
dual purpose of providing seating for 

armed escorts.

In 1922, the South African Railways 
(SAR) took control of all railway 

operations in Southwest Africa (SWA), and 
began to regauge the line between 

Windohoek and Swakopmund, changing 
to 3 ft 6 in (1.067 mm). The locomotives 

were never reclassified or renumbered, 
retaining their former German identities 

until they were withdrawn from 
service. numbers 154A and 169B 

were the only known survivors of 
the fleet to be taken onto the 

SAR roster.No 154A was employed in 
Wondhoek

The first stamp in this set of four 
depicted the

locomotive, commemorating 
the narrow gauge locomotives which 

pioneered railways in the territory.

The particular locomotives depicted 
were the second SWA pair, numbered 2A 

and 2B. The name of the station on the 
name board on the stamp, written 

in Fraktur script, is Otjimukoka.

The OMEG built a 600 mm (1 ft 11 5⁄8 in) narrow gauge railway extending 
352 miles from Swakopmund to the mines of Tsumeb. The railway extracted 
gem diamonds, uranium, gold, silver and base metals (copper, silver, lead, and 
zinc) from the earth. Construction began in 1903 and reached Tsumeb three 
years later. The first 140 miles required 110 steel bridges to cross deeply eroded 
gullies in sparsely vegetated arid terrain. Most were deck plate girder bridges. 
The railway, known as the , was the longest 600 mm (1 ft 11 5⁄8 in) 
gauge railway in the world at its time of construction. Delays resulted from 
labor shortages and military operations. A 56.5 mile branch was completed in 
1908 from Otavi to mines near Grootfontein.

During World War I, German troops moved inland. By the time South 
African troops reached Swakopmund in January, 1915, German forces had 
destroyed the railroad as they retreated. South African forces reconstructed 
a 1,067 mm (3 ft 6 in) narrow gauge line over the route to Karabib in 1915. 
German troops surrendered following defeat at Otavi in July, 1915. Service 
was re-established over the remaining 600 mm (1 ft 11 5⁄8 in) narrow gauge line 
from the railway shops at Usakos with freight transfer facilities at Karabib.

The first locomotives designed for service were fifteen 22-ton 0-6-2T built 
by Arnold Jung. Henschel & Sohn built twelve locomotives and three 0-6-0T 
tank locomotives. Twenty 8-wheel auxiliary tenders carrying 8 cubic meters of 
water and 3.5 tones of coal were enabled tank locomotives to operate longer 
runs. Henschel & Sohn built three HD class 2-8-2 in 1912 with separate 8-wheel

tenders for long-distance runs. These 
remained in service for 50 years as the 
2-8-2 type became the railway’s 
standard.

By 1913, train service included 4 
express trains, 14 mixed trains, and 29 
freight trains each week. Express and 
mixed trains included a baggage car, a 
car for African passengers, and a coach 
for first and second class passengers. 
Passenger cars carried concrete ballast 
in a depressed center section to lessen 
the possibility of wind tipping a lightly 
loaded car off the rails. Express trains 
stopped at designated stations, but 
other trains stopped at intermediate 
points when required. Equipment 
included: 96 low-side ore gondolas, 55 
high-side gondolas, 20 limestone 
gondolas, 20 boxcars, 12 tank cars, 
4 stock cars, 3 passenger coaches, an 
executive business car with a kitchen, 
bathroom, and an office convertible to 
a bedroom at night. There were some 
self-powered steam rail cars with a coal 
bunker, a mail compartment, 2 cars for 
Europeans, and 4 for Africans.



Steel Wheels Along Iron Rails
Germany: Narrow Gauge Steam Traction & Rail Cars

Radebeul-Radeburg Railway, 750mm gauge
0-4-4-0T Class 99 Locomotive
Moritzburg Castle and Map (label)
Passenger Car

Doberan-Osteebad Railway, 900mm gauge
2-8-2T locomotive No. 992373

Map (label)
Passenger Car

Freital-Kurort-Kipsdorf Line, 750mm gauge
0-6-4T Locomotive No. 9917618

Map (label)
Baggage Car

Rputbus-Gohren Railway, 750mm gauge
2-6-0T Locomotive No. 9946328
Moritzburg Castle and Map (label)
Passenger Car

Wernigerode-Nordhausen Railway, 1000mm gauge
0-4-4-0T Class 99 Locomotive
Map (label)
Passenger Car

Cranzahl-Kurtort Oberwiesenthal Railway, 750mm gauge
2-10-2T Locomotive No. 99-1775

Map with cable car to Fuchtel Mountain (label)
Passenger Coach

Alexisbad Railway, 1000mm gauge
2-6-2T Locomotive No. 99-6001
Map showing Alexisbad (label)
Passenger Coach

Zittau-Kurort Oybin/Kurort Jonsdory Railway, 750mm gauge
2-6-0T locomotive No. 9917311

Map (label)
Baggage Car

A number of narrow-gauge lines survive, largely as a consequence of German reunification, in the former East Germany where some of them form part of the public transport system as active commercial carriers. 
Most extensive of those still employing steam traction is the Harz mountain group of metre-gauge lines, the Harzer Schmalspurbahnen. Other notable lines are the Zittau–Oybin–Jonsdorf line in Saxony, the Mollibahn 
and the Rügensche Kleinbahn on the Isle of Rügen on the Baltic coast and the Radebeul-Radeburg line, Weisseritztalbahn in the suburbs of Dresden. Although most rely on the tourist trade, in some areas they provide 
significant employment as steam traction is particularly labor-intensive.

In the Western part of Germany, (close to Heinsberg near Aachen) and (Linz/Rhine) are the best known narrow gauge lines, offering services in summer weekends.
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