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  sŽů͘�ϵ����EŽ�ϱ͕��Ɖƌŝů-:ƵŶĞ�ϮϬϭϴ 

$QRWKHU� WKUHH�PRQWKV�KDYH�JRQH�
E\��DQG� LW�VHHPV�WR�PH� WKDW� WLPH�
LV�VSHHGLQJ�XS� 

,� DP� SOHDVHG� WR� UHSRUW� WKDW�����
SD\PHQW� RI� VXEVFULSWLRQV� KDV�
EHHQ� H[FHOOHQW� WKLV� \HDU�� :H�

KDYH�KDG�D�JUHDW� � � UHVSRQVH� WR� � WKH� LQYRLFHV�
ZKLFK� ZHUH� SRVWHG� RXW�� $OWKRXJK� WKH� ³VQDLO-
PDLO´� DSSURDFK� LV� PRUH� H[SHQVLYH�� LW� ZRXOG��
DSSHDU� WKDW� LW� LV� PRUH� DFFHSWDEOH� WR� PRVW�
PHPEHUV� 

,� SRVWHG� DQ� DUWLFOH� LQ� WKH� ODVW� LVVXH� HQWLWOHG�
³:KHUH�DUH�ZH�*RLQJ"´��DVNLQJ�IRU�\RXU�YLHZV�
RQ�KRZ�RXU�6RFLHW\�ZDV�SURJUHVVLQJ�� DQG� IRU�
VXJJHVWLRQV� RQ� KRZ� ZH� FRXOG� LPSURYH� DQG�
JURZ��7KHUH�ZDV�DOVR�D�VXJJHVWLRQ�IURP�&KLHI�
$OH[� � UHJDUGLQJ� SRVVLEOH� � � � UH-DIILOLDWLRQ� ZLWK�
&/6,�� 6DGO\�� ,� KDYH� QRW� KDG� D� VXJJHVWLRQ��
RSLQLRQ�RU�UHSO\�WR�WKLV�� 
 
:H� FDQQRW� SURJUHVV� RU� H[SDQG� RU� LPSOHPHQW�
DQ\� FKDQJHV� XQOHVV� WKH� PHPEHUV� RI� WKH�������
6RFLHW\�DUH�ZLOOLQJ�WR�KDYH�VRPH�NLQG�RI�LQSXW���������
,�ZRXOG�DVN�WKDW�DOO�RI�\RX�OHW�PH�NQRZ�\RXU�
WKRXJKWV� 

6HQG�\RXU�UHSOLHV�WR�WKLV�UHTXHVW�WR�P\�HPDLO�� 
PDOQFRO#LFU�FRP�DX�RU�E\�VQDLO-PDLO�WR�� 
�������� 6SULQJ� 6WUHHW�� .HDUQH\V� 6SULQJ��
����� 
 
,I� DQ\RQH� RXW� WKHUH� ZDV� WKLQNLQJ� RI� EX\LQJ�
&DVWOH� /HVOLH� LQ� $EHUGHHQVKLUH�� ,¶P� VRUU\� WR�
VD\� WKDW� \RX� DUH� WRR� ODWH�� 7KH� SURSHUW\� KDV�
QRZ� EHHQ� VROG�� DQG� ,� EHOLHYH� WKDW� WKH� QHZ�
RZQHUV�SODQ� WR� UXQ� LW�DV�D�JXHVWKRXVH�SULYDWH�
KRWHO�� 6WLOO�� WKHUH� LV� DQ� RSSRUWXQLW\� IRU� DQ\� RI�
\RX�KHDGLQJ� WR�6FRWODQG�� WR�VSHQG�VRPH�WLPH�
LQ�DQ�DQFHVWUDO�SURSHUW\� 
 
,� DP� ORRNLQJ� IRUZDUG� WR� DWWHQGLQJ�7DUWDQ�'D\�
LQ�%ULVEDQH� GXULQJ� -XO\�� DQG� DOVR�6FRWODQG� LQ�
WKH�3DUN� LQ� /RJDQ� DW� DERXW� WKH� VDPH� WLPH�� ,W�
ZRXOG� EH� JUHDW� WR� VHH� DQ\� &ODQ�PHPEHUV� DW�
HLWKHU�RI� WKHVH�HYHQWV��DQG� ,�ZLOO� OHW�\RX�NQRZ�
PRUH�SUHFLVH�GHWDLOV�DV�WKH\�FRPH�WR�KDQG� 
 
$V� ZH� DOO� JHW� D� OLWWOH� ROGHU�� ZH� WHQG� WR� VORZ�
GRZQ�� DQG� ,� DP� QRW� ORRNLQJ� IRUZDUG� WR� D������

FRXSOH�RI��VXUJLFDO�SURFHGXUHV�FRPLQJ�XS�LQ�WKH�
QH[W�FRXSOH�RI�PRQWKV��+RZHYHU�� WKDW¶V�KRZ� LW�
JRHV� 
 
8QWLO�QH[W�WLPH� 
6ODLQWp 
0DOFROP�/HVOLH��&RPPLVVLRQHU�&KLHIWDLQ 

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 

)URP�&KLHI�$OH[ 
7KH�6WDQGLQJ�&RXQFLO�RI�6FRWWLVK�&KLHIV�LQ�
WKH���VW�&HQWXU\ 

7KHUH�KDYH�EHHQ�VRPH�FKDQJHV�LQ�D�VPDOO�EXW�
LQFUHDVLQJO\�LPSRUWDQW�6FRWWLVK�RUJDQLVDWLRQ��
7KH�6WDQGLQJ�&RXQFLO�RI�6FRWWLVK�&KLHIV�ZDV�
HVWDEOLVKHG�LQ�WKH�ODWH�����V��EDVLFDOO\�DV�D�
OXQFK��FOXE�VR�WKDW�&KLHIV�KDG�VRPHZKHUH�WR�
JR�DQG�KDYH�D�GHFHQW�OXQFK�EHIRUH�WKH�DQQXDO�
*DUGHQ�3DUW\�DW�+RO\URRGKRXVH� 

)XQ�DV�WKDW�PLJKW�KDYH�EHHQ��WLPHV�KDYH�
FKDQJHG�� 

$QG�LQ�UHFHQW�WLPHV��WKHVH�FKDQJHV�KDYH�EHHQ�
TXLWH�GUDPDWLF��6LQFH�6LU�0DOFROP�0DF*UHJRU�
WRRN�RYHU�DV�&RQYHQRU�EDFN�LQ�������WKH������
RUJDQLVDWLRQ�KDV�EHFRPH�LQYROYHG�LQ�VHYHUDO�
6FRWWLVK�*RYHUQPHQW�LQLWLDWLYHV�WR�HQFRXUDJH�
DQG�VXSSRUW�FODQ�EDVHG�WRXULVP�WR�6FRWODQG��
)XQGV�KDYH�EHHQ�FUHDWHG�WR�KHOS�WKLV�LQLWLDWLYH�
DQG�LW�LV�QRZ�UHDVRQDEO\�HDV\�WR�JHW�DFFHVV�WR�
WKLV�IXQG� 

:KLOVW�WKH�FRQWDFW�EHWZHHQ�WKH�*RYHUQPHQW�
DQG�WKH�FODQ�QHWZRUN�LV��LI�\RX�OLNH��RQH�VWHS�
UHPRYHG��WKH�&KLHIV�–�DV�D�JURXS�–�GR�KDYH�D�
FHUWDLQ�DPRXQW�RI�LQIOXHQFH�EHFDXVH�WKH\�DUH�
WKH�KHDGV�RI�FODQ�RU�IDPLOLHV� 

7KH�UHDVRQ�IRU�PHQWLRQLQJ�WKLV��ZKHQ�,�VKRXOG�
FOHDUO\�EH�GLVFXVVLQJ�PDWWHUV�RI�JUHDW�����������
LPSRUWDQFH�WR�/HVOLHV��LV�WKDW�LW�KDV�EHHQ�P\�
SOHDVXUH�DQG�SULYLOHJH�WR�DFW�DV�9LFH�&RQYHQRU�
VLQFH�������$QG�,�KDYH�DJUHHG�WR�FRQWLQXH�LQ�
WKLV�SRVLWLRQ�XQGHU�WKH�QHZ�&RQYHQRU��'RQDOG�
0DF/DUHQ�RI�0DF/DUHQ��ZKR�LV�D�FDUHHU�������



Ϯ 

GLSORPDW�DQG��DV�VXFK��YHU\�XVHG�WR�GHDOLQJ�
ZLWK�SROLWLFLDQV�DW�DOO�OHYHOV� 

2QH�LVVXH�WKDW�LV�FORVH�WR�DOO�RXU�KHDUWV�LV��RI�
FRXUVH��ZKDW�VRPH�UHIHU�WR�DV�WKH�'LDVSRUD�
�D�JURXS�WKDW�ZH�UDWKHU�OLNH�UHIHUULQJ�WR�DV�
µRYHUVHDV�6FRWV¶���6FRWV�WKDW�OLYH�LQ�$XVWUDOLD�
DQG�1HZ�=HDODQG�DUH�REYLRXVO\�DQ�LPSRUWDQW�
SDUW�RI�WKLV� 

,W�LV��KRZHYHU��QR�VHFUHW�WKDW�6FRWWLVK�VXSSRUW�
DQG�6FRWWLVK�VHQWLPHQW�KDV�EHHQ�RQ�WKH�
ZDQH�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG�DQG�D�
FUXFLDO�TXHVWLRQ�IRU�XV�DOO�LV�µLV�WKHUH�DQ\WKLQJ�
ZH�–�WKH�6WDQGLQJ�&RXQFLO�RI�6FRWWLVK�&KLHIV¶�
–�RU�WKH�*RYHUQPHQW��FDQ�GR�WR�KHOS" 

0DOFROP�0DF*UHJRU�YLVLWHG�$XVWUDOLD�D�����
FRXSOH�RI�\HDUV�DJR�DQG�UHFHLYHG�D�YHU\�
ZDUP�ZHOFRPH�LQGHHG��&OHDUO\��DOWKRXJK�WKH�
QXPEHUV�RI�HQWKXVLDVWLF�VXSSRUWHUV�LV�OHVV�
WKDQ�LW�ZDV��WKH�HQWKXVLDVP�LWVHOI�LV�VWLOO�YHU\�
PXFK�WKHUH��:H�DUH�VWLOO�SODQQLQJ�D�WULS�LQ�WKH�
UHDVRQDEO\�QHDU�IXWXUH� 

,I�\RX�KDYH�DQ\�VXJJHVWLRQV��LW�ZRXOG�EH�YHU\�
KHOSIXO�IRU�RXU�GLVFXVVLRQV� 

$OH[DQGHU�/HVOLH��&ODQ�&KLHI 

################### 
 

$57,&/(6 

,�ZRXOG�EH�JUHDWO\�SOHDVHG�LI�PHPEHUV�FRXOG�
VHQG�PH�DUWLFOHV�RU�UHSRUWV�RI�HYHQWV�WKH\�
KDYH�DWWHQGHG��RU�DQ\�QHZV�RI�LQWHUHVW��VR�,�
FRXOG�LQFOXGH�WKHP�WR�PDNH�RXU�QHZVOHWWHU�
PRUH�QHZVZRUWK\�� 

,W�LV�D�GLIILFXOW�MRE�WR�SXW�RXW�D�UHJXODU�LVVXH�LI�
WKHUH�LV�QR�QHZV�WR�JR�LQ�LW� 

6HQG�DUWLFOHV�WR��PDOQFRO#LFU�FRP�DX� 




















































 

 

 

 

 

 

 

 

6,78$7,216�9$&$17 

7KH�IROORZLQJ�VLWXDWLRQV�DUH�YDFDQW�DQG�ZH�
QHHG��HQWKXVLDVWLF�6RFLHW\�PHPEHUV�WR������YRO�
XQWHHU�WR�WDNH�WKHP�RQ� 

(GLWRU��*ULS�)DVW�'RZQ�8QGHU 

0HPEHUVKLS�6HFUHWDU\ 

5HSUHVHQWDWLYH�9LFWRULD 

,I�DQ\RQH�FDQ�VHH�WKHLU�ZD\�FOHDU�WR�PDNH�DQ\�
RI�WKHVH�SRVLWLRQV�WKHLU�RZQ��SOHDVH�FRQWDFW�WKH�
&RPPLVVLRQHU�&KLHIWDLQ 



















































 

&ODQ�/HVOLH�6HSWV 
%DUWKROHPHZ 

$V� \RX� DOO� SUREDEO\� NQRZ�� %DUWKROHPHZ� �RU�
%DUWROI�� ZDV� WKH� IRXQGHU� RI� RXU� FODQ�� ,Q� KLV����
H[FHOOHQW� ERRN� ³*ULS� )DVW´�� $OH[DQGHU� /HVOLH�
.OLHIRUWK� VWDWHV� ³)LYH� VHSWV� DUH� OLVWHG� IRU�&ODQ�
/HVOLH�� LQ� WKH� FDVH� RI�%DUWKROHPHZ�� WZR� RWKHU�
FODQV�DUH�LQGHQWLILHG�DV�WKH�DVVRFLDWHG�FODQ´� 

+H�GRHV�QRW�H[SDQG�IXUWKHU�RQ�WKLV��VWDWHPHQW� 

7KLV�UDWKHU� LQWULJXHG�PH��VR� ,� ORRNHG�XS�D�IHZ�
RWKHU� UHIHUHQFHV�� 0RVW� VRXUFHV� VKRZ� &ODQ�
0F)DUODQH� DV� WKH� PDLQ� FODQ� WR� ZKLFK�����������
%DUWKROHPHZ� VKRXOG� EH� DWWDFKHG�� ,Q� VRPH���
LQVWDQFHV�� WKH� QDPH� LV� VKRZQ� DV� D� VHSDUDWH�
IDPLO\�LQ�LWV�RZQ�ULJKW� 

%ODFN�� LQ� KLV� ³7KH� 6XUQDPHV� RI� 6FRWODQG´��
VWDWHV�WKDW�WKH�QDPH�LV�D�ZLGHVSUHDG�SHUVRQDO�
QDPH� LQ� PHGLHYDO� (QJODQG�� DQG� LV� RI� 6HPLWLF�
RULJLQ��PHDQLQJ�³VRQ�RI�WKH�WZLQ´��%DUWKROHPHZ�
ZDV�RQH�RI� WKH� WZHOYH�DSRVWOHV��+RZHYHU�� WKH�
QDPH�DSSHDUV�LQ�6FRWODQG�DV�IDU�EDFN�DV�������
ZKHQ� DQ� $OLVXQGUH� %HUWKROPHX� ZDV� UHFRUGHG�
DV�SD\LQJ�KRPDJH� 

7KURXJK� WKH� \HDUV�� WKH� QDPH� KDV� EHHQ��������
UHFRUGHG� LQ� � PDUULDJH� UHFRUGV� DV� %DUWHOPHZ��
%DUWLOPR��%DUWHOPR��DQG�%DUWLOPHZ� 

%DUWKROHPHZ� LV� DOVR� XVHG� DV� WKH� DQJOLFL]HG�
YHUVLRQ�RI�WKH�,ULVK�QDPH�3DUODQ��RU�3DUWWKRORQ��
7KLV�QDPH�KDV�QR�UHDO�UHODWLRQVKLS�WR�WKH� 
6FRWWLVK�QDPH��%DUWKROHPHZ��,W�LV�LQWHUHVWLQJ�WR�
QRWH�WKDW�WKH�(DUOV�RI�/HQQR[��&ODQ�0F)DUODQH��
FODLP� GHVFHQW� IURP� 3DUWKRORQ�� ZKR� LQ� ,ULVK���
P\WKRORJ\�ZDV� WKH� ILUVW� WR� WDNH� SRVVHVVLRQ� RI�
,UHODQG������\HDUV�DIWHU�WKH�IORRG� 
:KDWHYHU� WKH� WUXWK� RI� WKHVH� YDULRXV� VRXUFHV��
ZH�RI�&ODQ�/HVOLH�DUH�KDSS\�WR�ZHOFRPH�WKRVH���
%DUWKROHPHZV� ZKR� ZLVK� WR� FODLP� NLQVKLS� ZLWK�
XV� 
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7KH� IROORZLQJ� DUWLFOH� LV� DQ� H[WUDFW� IURP� WKH�
³3URFHHGLQJV� RI� WKH� 6RFLHW\� RI� $QWLTXLWLHV���
6FRWODQG�����-��´�ZKLFK�,�WKRXJKW�ZRXOG�EH�RI�
LQWHUHVW�WR�6RFLHW\�PHPEHUV� 
 
,QWURGXFWLRQ�WR�WKH�5RWKHV�3DSHUV 
%\�:�*�5RZQWUHH�%RGLH 
,Q������WKH�5RWKHV�3DSHUV�ZHUH�GLVFRYHUHG�LQ�
WKH�URRI�VSDFH�RI�DQ�ROG�IDUP�EXLOGLQJ� 
7KH�EXLOGLQJ�ZDV�RQH�RI�VHYHUDO�VLWXDWHG�QHDU�
WKH�VWDEOHV�RI�/HVOLH�+RXVH��RQFH�WKH�KRPH�RI�
WKH� (DUOV� RI� 5RWKHV�� /HVOLH� +RXVH� OLHV� ZLWKLQ�
WKH� GHVLJQDWHG� DUHD� RI� WKH� QHZ� WRZQ� RI������
*OHQURWKHV��)LIH��DQG�WKH�IDUP�EXLOGLQJ�ZDV�WKH�
SURSHUW\� RI� *OHQURWKHV� 'HYHORSPHQW�����������
&RUSRUDWLRQ� DW� WKH� WLPH� WKH� 3DSHUV� ZHUH�������
GLVFRYHUHG��7KH\�DUH�QRZ�RQ�ORDQ�WR�.LUNFDOG\�
'LVWULFW� 0XVHXP�� 7KH� 3DSHUV� ,� KDYH� VHHQ����
FRYHU� GDWHV� IURP������ WR� ������$PRQJ� WKHP�
DUH� ELOOV�� IDUP� WDFNV�� EXVLQHVV� OHWWHUV�� DQG����
DFFRXQWV� UHODWLQJ� WR� FRDO� DQG� VDOW� ZRUNLQJV��
2QH���WK-FHQWXU\�VFUROO�PHDVXUHV��IW�LQ�OHQJWK��
0DQ\� KDYH� WR� GR� ZLWK� WKH� IDFWRULQJ� RI� WKH�����
HVWDWHV�RI�/HVOLH�+RXVH��LWV�SROLFLHV�DQG�ODQGV� 
7KH� (DUOV� RI� 5RWKHV� DUH� GHVFHQGDQWV� RI� D�
+XQJDULDQ� QREOH�� %DUWROI�� ZKR� FDPH� WR�������
6FRWODQG� LQ� ������ ZDV� JUDQWHG� WKH� ODQGV� RI�
/HVOLH�LQ�$EHUGHHQVKLUH��DQG�WRRN�WKH�QDPH�RI�
/HVOLH�� 7KH� WLWOH� VWHPV� IURP� WKH� ODQGV� RI� WKH�
/HVOLHV� DW� 5RWKHV� LQ� ZKDW� ZDV� WKH� &RXQW\� RI�
(OJLQ��7KH� LQWHUHVW�RI� WKH�/HVOLHV� LQ�)LIH�FDPH�
IURP�D�6LU�1RUPDQ�/HVOLH�DFTXLULQJ�WKH�ODQGV�RI�
)\WKNLOO�� ZKLFK� WKH� %DURQ\� RI� /HVOLH� ZDV� WKHQ�
FDOOHG��DURXQG�������7KH�ILUVW�/HVOLH�WR�EHFRPH�
(DUO� RI� 5RWKHV� ZDV� *HRUJH�� ZKRVH� VHFRQG�
ZLIH� ZDV� D� GDXJKWHU� RI� :DOWHU� +DO\EXUWRQ� RI�
'LUOHWRQ�� ,W� ZDV� DERXW� ����� ZKHQ� KH� ZDV�����
FUHDWHG�(DUO� 
7KH� WKLUG� (DUO� ZDV� NLOOHG� RQ� )ORGGHQ� )LHOG�� $�
VRQ�RI�WKH�IRXUWK�(DUO��1RUPDQ�/HVOLH��ZDV�RQH�
RI�WKRVH�UHVSRQVLEOH�IRU�WKH�PXUGHU�RI�&DUGLQDO�
%HDWRQ�LQ�������$QRWKHU�1RUPDQ�/HVOLH 
FRQVSLUHG� ZLWK� RWKHUV� ZKR� VOHZ� $UFKELVKRS�
6KDUS�RQ�0DJXV�0RRU�LQ������ 
7KH�HDUOLHVW� GDWH� ,� KDYH� VHHQ�� ������ DSSHDUV�
LQ� LWHPV� OLVWHG� UHODWLQJ� WR� ODQG� WHQXUH�� 7KH���
VHYHQWK� LWHP� UHDGV� 
7DFWD� ZLOLHOP� PXUUD\����
7HUUDP� 'H� SLWFDXKDU� DSXG� 7LOOLEDUGLQ� ��� 'H�
PHQVLV�$XJXVW������
��,Q������0DU\�4XHHQ�RI�
6FRWV� ZDV� D� SULVRQHU� LQ� (QJODQG�� 6KH� ZDV���
LQYROYHG�ZLWK�WKH�ILIWK�(DUO�ZKR�ZDV�D�VXSSRUWHU�
RI� WKH�3URWHVWDQW� SDUW\� DQG�D� VLJQDWRU\� RI� WKH�
%RRN� RI� 'LVFLSOLQH� LQ� ����� ZKLFK� GHHSO\�������
RIIHQGHG� 4XHHQ� 0DU\�� $IWHU� WKH� PXUGHU� RI��
5L]]LR� LQ� ������ WR� EH� UHYHQJHG� RQ� WKH� /RUGV�
ZKR� VOHZ� KLP�� VKH� JDYH� DSSRLQWPHQWV� WR� WKH�
IRUPHU� /RUGV� ZKR� KDG� EHHQ� LQ� GLVIDYRXU��
$PRQJ�WKHP�ZDV�5RWKHV��+H�ZDV�RQH�RI�WKRVH�

ZKR� H[SRVHG� WKH� SORW�� :KHQ� 'DUQOH\� ZDV�
PXUGHUHG� LQ� ������ $QGUHZ�� (DUO� RI� 5RWKHV�
ZDV�RQH�RI� WKH� MXU\�ZKR� 
YRWHG�DQG�DFTXLWWHG�
WKH�VDLG�-DPHV�(DUO�RI�%RWKZHOO�RI�DUW�DQG�SDUW�
RI�WKH�VDLG�VODXJKWHU�RI�WKH�.LQJ������
 
�'DYLVRQ������������ 
7KH� VL[WK� (DUO� EHFDPH� D� &RYHQDQWHU�� $ORQJ�
ZLWK�WKH�(DUO�RI�/RXGRXQ�KH�ZDV�WKH�FKLHI 
LQVWUXPHQW�LQ�JHWWLQJ�DJUHHPHQW�WR�WKH�VLJQLQJ�
RI�WKH�1DWLRQDO�&RYHQDQW�LQ�*UH\IULDUV�&KXUFK� 
+H�GLHG� LQ�������7KH�VHYHQWK�(DUO� VXSSRUWHG�
&KDUOHV� ,,�� +H� DQG� /RUG� %DOFDUUHV� HDFK�����
FRPPDQGHG� FDYDOU\� UHJLPHQWV� UDLVHG� LQ� )LIH��
DQG� IRXJKW� DW� :RUFHVWHU�� %RWK� 5RWKHV� DQG�
%DOFDUUHV� ZHUH� WDNHQ� SULVRQHU� DQG� ORGJHG� LQ�
WKH�7RZHU�RI�/RQGRQ��5RWKHV�ZDV�ODWHU�PRYHG�
WR�1HZFDVWOH�ZKHUH�KLV�&RXQWHVV�YLVLWHG�KLP��
+LV� ODQGV�ZHUH�VHTXHVWUDWHG� LQ������EXW� ODWHU�
WKDW�\HDU�KH�ZDV�DOORZHG�WR�UHWXUQ�WR�/HVOLH�E\�
SHUPLVVLRQ� RI� *HQHUDO� 0RQN�� 3RSXODU� ZLWK�
&KDUOHV� ,,�� KH� ZDV� DSSRLQWHG� *HQHUDO� RI� WKH�
)RUFHV� LQ� 6FRWODQG� LQ� ������ DQG� LQ� ���������
FUHDWHG�'XNH�RI�5RWKHV��+LV�ZLIH�$QQH� 
GDXJKWHU� RI� WKH� (DUO� RI� /LQGVD\�� KDG� VWURQJ�
V\PSDWK\�ZLWK�WKH�&RYHQDQWHUV��+H�ZRXOG�VD\ 

0\�KDZNV�ZLOO�EH�RXW�WRQLJKW��P\�/DG\��VR�\RX�
KDG�EHWWHU�WDNH�FDUH�RI�\RXU�EODFNELUGV
���:DWW 
������ ������ 7KH� 'XNH� GLHG� DW� +RO\URRG� LQ�
������ +H� UHFHLYHG� DQ� HODERUDWH� DQG� FRVWO\��
IXQHUDO� ZKLFK� ZDV� D� ILQDQFLDO� EXUGHQ� RQ� WKH�
IDPLO\� IRU� PDQ\� \HDUV�� )RXU� HQJUDYLQJV���
VKRZLQJ� 
7KH� )XQHUDO� RI� -RKQ�� 'XNH� RI�
5RWKHV
� DUH� H[KLELWHG� LQ� WKH�6FRWWLVK�1DWLRQDO�
3RUWUDLW�*DOOHU\��7KH�FHUHPRQ\�ZDV�FRQWLQXHG�
LQ� )LIH� DV� ZH� ILQG� IURP� WKH� .LUNFDOG\� %XUJK�
5HFRUGV�GDWHG���QG�$XJO���� 
7KDLU� EHLQJ� D� OHWWHU� GLUHFW� IUD� WKH� (ULH� RI�����
+DGLQJWRQ�LQYHLWLQJ�WKHP�WR�WKH�EXULHOO�RI�WKH 
'LXN� RI� 5RWKHV�� KLV� IDWKHU-LQ-ODZ�� DQG���������
FRQVLGHULQJ� WKH� JUHDW� DQG� PDQ\� REOLJDWLRQV�
WKDW� OLHV�XSRQ�WKHP�PDLU�QRU�XWKHU�EXUJKHV� LQ�
WKLV� VK\UH�� DQG� WKDW� ODLWOLH� KLV� *UDFH� KDG������
SXUFKDVHG� IUD� WKH� .LQJ
V� 0DMHVWLF� DQH� JLIW� WR�
WKHP� RI� VHYHUDO� LPSRVLWLRQV� IRU� EXLOGLQJ� WKDLU�
KDUERXU�� WKDLUIRUH� WKH\� DSSRLQW� DOO� LQKDELWDQWV�
TXKD� FDQ� JHW� KRUVH� WR� JR� WR� WKH� VDLG� EXULHOO�
XSRQ� WKHLU� RZQ� H[SHQVH�� DQG� WKDW� WKDLU� VKDOO�
EH� WKLUWLH� PXUQLQJ� FORDNV� SURY\GHW� XSRQ� WKH�
WRXQ
V� H[SHQVH�� DQG� KHLUE\� DSSR\QWV� WKH���
7KHVDXUHU�WR�VHQG�IRU�WKH�VDP�WR�(GLQEXUJK�
 
7KH�'XNHGRP�EHFDPH�H[WLQFW�ZKHQ�0DUJDUHW�
WKH� HOGHVW� GDXJKWHU� VXFFHHGHG� WR� WKH��������
(DUOGRP�� 0DUJDUHW
V� VLVWHU� &KULVWLDQ� PDUULHG�
WKH� WKLUG� 0DUTXHVV� RI� 0RQWURVH� ZKLOH� VKH��
PDUULHG� WKH� ILIWK� DUO� RI� +DGGLQJWRQ�� +HU� VRQ�
-RKQ� EHFDPH� WKH� QLQWK� (DUO� RI� 5RWKHV� ZKHQ�
VKH� GLHG� LQ� ������ ZKLOH� KHU� VHFRQG� VRQ��
7KRPDV�EHFDPH�WKH�VL[WK�(DUO�RI�+DGGLQJWRQ� 
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EHJJDUV� LQ� WKH� FDSLWDO� DQG� FRXQWU\VLGH�� 2Q�
6XQGD\�� ��� 6HSWHPEHU� WKH� &RXQWHVV� ZDV�
JLYHQ�E\�KHU�VWHZDUG�
��IILYH�6KLOLQJ�SHIHV
�WR�
JLYH� WR� WKH� SRRU�� $V� VKH� SDVVHG� GRZQ� WKH�
&DQRQJDWH� WR� WKH� 
$ED\
� VKH� GLVWULEXWHG� ���
VKLOOLQJV� 6FRWV�� DQG� ODWHU� ZKHQ� VKH� ZHQW� WR�
WKH�7ROEXWK�.LUN
����VKLOOLQJV�6FRWV� 
:KHQ� VRPHRQH� UHTXLUHG� D� VHGDQ� FKDLU� LWV�
WZR�FKDLUPHQ�ZHUH�SDLG����VKLOOLQJV�6FRWV� 
$OWKRXJK� VHGDQ� FKDLUV� KDG� EHHQ� LQ� XVH� LQ�
/RQGRQ� VLQFH� ����� LW� ZDV� QRW� WLOO� ����� WKDW�
$OH[DQGHU� +D\�� D� FDUSHQWHU� LQ� (GLQEXUJK��
EXLOW� VL[� FKDLUV� DQG� ZDV� JUDQWHG� SHUPLVVLRQ�
E\� WKH� 7RZQ� &RXQFLO� WR� RSHUDWH� WKHP����������
H[FOXVLYHO\� IRU� ��� \HDUV�� ,W� ZRXOG� EH� KLV�
FKDLUV�ZKLFK�ZHUH�LQ�XVH�LQ�������DOWKRXJK�LW�
LV� OLNHO\� KH� ZRXOG� KDYH� KDG� PRUH� FKDLUV� LQ�
XVH�E\�WKHQ��+H�ZDV�JUDQWHG�SHUPLVVLRQ 
WR�RSHUDWH�RQ�FRQGLWLRQ�WKDW�KH�LQFUHDVHG�WKH�
QXPEHU� RI� FKDLUV� LI� WKHUH�ZDV� D� GHPDQG� IRU�
WKHP� 

7KH�QLQWK�(DUO� IRXJKW�RQ� WKH�JRYHUQPHQW�VLGH�
DW�6KHULIIPXLU��+H�PDUULHG�-HDQ��WKH�GDXJKWHU 
RI� WKH� VHFRQG� 0DUTXHVV� RI� 7ZHHGGDOH�� LQ�
������:KHQ� KH� GLHG� LQ� ����� WKHLU� VRQ� -RKQ�
EHFDPH� WKH� WHQWK� (DUO�� DQG� LW� ZDV� GXULQJ� KLV�
OLIHWLPH� WKDW� /HVOLH� +RXVH�� H[FHSW� IRU� WKH� :�
IURQW��ZDV�GHVWUR\HG�E\�ILUH�LQ�������8SRQ�KLV�
GHDWK� LQ� ����� LW� ZDV� D� VRQ� RI� KLV� ILUVW� ZLIH��
+DQQDK� ZKR� VXFFHHGHG� WR� WKH� WLWOH�� -DQH���
(OL]DEHWK�/HVOLH�WKH�VLVWHU�RI�WKH�HOHYHQWK�(DUO�
EHFDPH� &RXQWHVV� RI� 5RWKHV� LQ� ������ +HU����
XQFOH�� WKH� +RQ� $QGUHZ� /HVOLH�� ZKRVH�
VFKRROGD\V�DW�+DGGLQJWRQ�DUH�PHQWLRQHG 
LQ� WKH� 3DSHUV�� GLVSXWHG� KHU� ULJKW� RI�������������
VXFFHVVLRQ� 
7KH�3DSHUV�ZHUH�NHSW�E\�D� VWHZDUG�RU� IDFWRU�
GHVFULEHG�DV�VHUYLWRU�WR�WKH�(DUO�LQ�RQH�ELOO 
RI�������7KH\�SURYLGH�D�ZHDOWK�RI� LQIRUPDWLRQ�
UHJDUGLQJ�SD\PHQWV�LQ�NLQG��LQ�SRXQGV�6FRWV� 
RU� VWHUOLQJ�� RYHU� VHYHUDO� FHQWXULHV�� $PRQJ�
QDPHV�ZKLFK�DSSHDU� LQ� WKH�3DSHUV�DUH� WKRVH�
RI� /DG\� (OL]DEHWK� .HOO\�� /DG\� +DGGLQJWRQ����
/DG\�%DOIRXU�RI�%XUOHLJK��/DG\�0RQWURVH��/DG\�
:HP\VV��/RUG�<HVWHU��/RUG�/LQGVD\�RI�%\UHV��
0DUTXHVV�RI�7ZHHGGDOH��(DUO�RI�%XWH��/RUG�6W�
&ODLU��5REHUW�0\OQH��*HRUJH�'XQGDV�DQG�-RKQ�
$GDP� 
 
:+(1� 7+(� &2817(66� :(17� 72������������
(',1%85*+ 
2QH� EXQGOH� RI� SDSHUV� ZDV� WDJJHG� 
'HSXUIHG�
EH�PH�ZKHQ�\U�/D\S�ZHQW�WR�(GU�WKH����6HSWU� 
DQG� WKH� WLPH� \U� /DG� DERRG� \U�� DQG� \U� /D\S�
&RPLQJ� KRUQ� WR� /HVOLH� WKH� �� GD\� RII� 'HHU�
����
�� 
,W� FRYHUV� WKH� VWD\� RI� WKH� &RXQWHVV� LQ� (GLQ�
EXUJK�ZKHUH�LW�ZRXOG�VHHP�VKH�ZDV�SUHSDULQJ�
IRU� WKH�PDUULDJH� RI� KHU� VHFRQG� VRQ�� WKH� VL[WK�
(DUO�RI�+DGGLQJWRQ��WR�/DG\�+RSHWRXQ� 
6KH�OHIW�/HVOLH�+RXVH�LQ�D�FRDFK�GUDZQ�E\�WZR�
KRUVHV��RQH�RI�ZKLFK�ZDV�PRXQWHG�E\�D 
SRVWLOOLRQ�� $FFRPSDQ\LQJ� WKH� FRDFK� ZHUH� ILYH�
KLUHG� KRUVHV� FDUU\LQJ� UHWDLQHUV�� VHUYDQWV� DQG�
EDJJDJH�WR�WKH�IHUU\-ERDW�DW�.LQJKRUQ� 
+HU� VWHZDUG� LQ� KLV� GD\-WR-GD\� UHFRUG� RI��������
H[SHQVHV� DQG�ZDJHV� UHYHDOV� WKH� DFWLYLWLHV� RI�
KHU� JXHVWV� DQG� VHUYDQWV�� ,W� DOVR� FRQWDLQV�����
LQIRUPDWLRQ� DERXW� YDULRXV� PRGHV� RI� WUDYHO��
:KHQ�WKH�FURVVLQJ�RI�WKH�)RUWK�IURP�.LQJKRUQ�
WR�/HLWK�ZDV�PDGH����VKLOOLQJV�6FRWV�ZDV�JLYHQ�

WR� WKH� 6NLSHU� LQ� 'ULQNPXQLH
�� DQG� DV� KHU������
HQWRXUDJH� SDVVHG� WR� 
\U� /DG\V� /RGJLQJH
����
FXVWRPV�RI����VKLOOLQJV�6FRWV�KDG�WR�EH�SDLG�DW�
WKH�1HWKHU�%RZ�3RUW� 
7KHUH�DUH�IUHTXHQW�UHIHUHQFHV�WR�PRQH\�EHLQJ�
JLYHQ�WR�WKH�SRRU��$W�WKLV�WLPH�WKHUH�ZDV 
DQ� DJULFXOWXUDO� GHSUHVVLRQ� FDXVLQJ� IDPLQH� LQ�
6FRWODQG� ZKLFK� LQFUHDVHG� WKH� QXPEHU� RI����



















































 
6WDQOH\�%UXFH 

 
6WDQOH\� %UXFH� KDV� ZULWWHQ� VHYHUDO� DUWLFOHV�
DERXW� /HVOLH� PDWWHUV�� ZKLFK� ZH� KDYH����������
IRUWXQDWHO\� EHHQ� DEOH� WR� SULQW� LQ� WKLV��������
QHZVOHWWHU�� :H� KDYH� EHHQ� WROG� WKDW� KH� ZLOO�
VRRQ� EH� SXEOLVKLQJ� D� ERRN� HQWLWOHG� ³/HVOLH–�
6KLS-RZQHUV��6KLSPDVWHUV�DQG�6KLS�%XLOGHUV�
RI�$EHUGHHQ´�� 
$� GUDIW� RI� WKLV� KDV� EHHQ� VHQW� WR� 3DVW�������
&RPPLVVLRQHU�%DUULH��WR�UHDG� 
:H�ZLOO�OHW�\RX�NQRZ�ZKHQ�LW�FRPHV�RXW��DQG�
KRSHIXOO\��ZLOO�EH�DEOH�WR�VKDUH�VRPH�RI�LW�ZLWK�
\RX� 
���������������������� 
 

$Q�$PHULFDQ�7DOH 
7KH�IROORZLQJ�VWRU\�KDV�FRPH�RXU�ZD\��ZKLFK�
RXWOLQHV�D�FODQ�PHPEHU¶V�KLVWRU\� 
:LOOLDP�/HVOLH�–�5HYROXWLRQDU\�:D\�	 

6FKRROPDVWHU 

:LOOLDP�/HVOLH�ZDV�ERUQ�RQ����2FWREHU������
LQ� 1HZ� /RQGRQ� 7RZQVKLS�� &KHVWHU� &RXQW\��
3HQQV\OYDQLD�� WKH� VRQ� RI� *HRUJH� DQG��������
(OL]DEHWK�/HVOLH��:H�KDYH�VRPH�GHWDLOV�RI�KLV�
OLIH� EHFDXVH� KH� ILOHG� D� 5HYROXWLRQDU\� :DU�
SHQVLRQ� DSSOLFDWLRQ� LQ� ����� WKDW� LV� IXOO� RI���
SHUVRQDO�LQIRUPDWLRQ� 
:LOOLDP� VHUYHG� WKUHH� WRXUV� RI� GXW\� ZLWK� WKH�
&KHVWHU�&RXQW\�PLOLWLD�GXULQJ�WKH�5HYROXWLRQ��
+H� HQOLVWHG� DV� D� YROXQWHHU� LQ� D� FRPSDQ\���
KXUULHGO\� RUJDQL]HG� LQ� WKH� VSULQJ� RI� �����E\�
&DSW�� -RKQ� 0F'RZHOO�� IRUPLQJ� SDUW� RI� &RO��
:LOOLDP� 0RQWJRPHU\
V� UHJLPHQW�� 2Q� �� -XQH�
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������ WKH� FRPSDQ\� PDUFKHG� IURP� &KHVWHU�
&RXQW\� WR� WKH� YLFLQLW\� RI� 1HZ�<RUN�&LW\�� 7KH�
%ULWLVK� KDG� RFFXSLHG� 6WDWHQ� ,VODQG�� DQG� WKH�
&KHVWHU� &RXQW\� PLOLWLD� ZDV� VWDWLRQHG� DW� D�
SODFH� FDOOHG�%OD]LQJ�6WDU� RQ� WKH�1HZ�-HUVH\�
VKRUH� RSSRVLWH� WKH� HQHP\�� $SDUW� IURP�PLQRU�
VNLUPLVKHV� ZLWK� HQHP\� WURRSV�� WKH� FRPSDQ\�
VDZ� QR� DFWLRQ�� 6RPHWLPH� LQ� 6HSWHPEHU� RU��
2FWREHU� ������ WKH� FRPSDQ\� UHWXUQHG� WR��
&KHVWHU� &RXQW\� DQG� ZDV� GLVFKDUJHG� IURP���
DFWLYH�VHUYLFH� 
,Q�1RYHPEHU������:LOOLDP�DJDLQ�YROXQWHHUHG�
DV�D�SULYDWH� LQ�&DSWDLQ�0F'RZHOO
V�FRPSDQ\��
WKLV� WLPH� FRPPDQGHG� E\� &RO�� (YDQ� (YDQV��
7KH� FRPSDQ\� ZDV� RQ� JXDUG� GXW\� LQ������������
3KLODGHOSKLD�XQWLO�'HFHPEHU�������ZKHQ�WKH\�
FURVVHG�WKH�'HODZDUH�5LYHU� LQ�URZ�ERDWV�DQG�
ODQGHG� DW� QLJKW� DERXW� WKUHH� PLOHV� IURP� WKH�
WRZQ� RI� %XUOLQJWRQ�� 1HZ� -HUVH\�� 7KH� WURRSV�
FDPSHG�DW�&URVVZLFNV�QHDU�%RUGHQWRZQ�XQWLO�
&KULVWPDV� (YH�� ZKHQ� WKH\� UHFHLYHG� RUGHUV�
IURP�*HQHUDO�:DVKLQJWRQ�WR�UHQGH]YRXV�ZLWK�
KLV�WURRSV�DW�7UHQWRQ� 
$IWHU�PDUFKLQJ�DOO�QLJKW��WKH�FRPSDQ\�UHDFKHG�
7UHQWRQ� MXVW� DV� WKH� DODUP� ZDV� VRXQGHG� WKDW�
WKH� %ULWLVK� ZHUH� DSSURDFKLQJ�� 7KH� +HVVLDQV�
DWWHPSWHG� WR� GULYH� RII� WKH� $PHULFDQV� ZLWK� D�
ED\RQHW� DWWDFN� XS� .LQJ� 6WUHHW�� EXW� ZHUH�����
GULYHQ� EDFN� E\� DUWLOOHU\� ILUH� DQG� DQ�DWWDFN� RQ�
WKH� %ULWLVK� OHIW� IODQN�� &RO�� 5DOO�� WKH� +HVVLDQ�
FRPPDQGHU�� WULHG� WR� UDOO\� KLV� WURRSV� LQ� DQ����
RUFKDUG�RXWVLGH�RI� WRZQ��EXW�KH�ZDV�PRUWDOO\�
ZRXQGHG�DQG�KLV�WURRSV�VXUUHQGHUHG��,Q�WKH 
HQJDJHPHQW� WKH� $PHULFDQV� ORVW� RQO\� IRXU�
NLOOHG�DQG�HLJKW�ZRXQGHG��ZKLOH� WKH�+HVVLDQV�
ORVW� ��� NLOOHG� DQG� ���� FDSWXUHG�� $IWHU� WKH����
EDWWOH��&DSW��0F'RZHOO
V�PHQ�ZHUH�RUGHUHG�WR�
WDNH�FKDUJH�RI� WKH�EDJJDJH� WUDLQ� ORDGHG�ZLWK�
PXFK-QHHGHG� DUPV� DQG� SURYLVLRQV� FDSWXUHG�
IURP� WKH� +HVVLDQ� WURRSV�� DQG� ZHUH� ZLWK� WKH�
EDJJDJH� WUDLQ� ZKLOH� WKH� EDWWOH� RI� 3ULQFHWRQ�
ZDV�IRXJKW�RQ���-DQXDU\�������:LOOLDP
V�WHUP�
RI� HQOLVWPHQW� H[SLUHG� ZKLOH� KH� ZDV� ZLWK� WKH�
EDJJDJH� WUDLQ�� VR� KH� UHWXUQHG� WR� &KHVWHU�
&RXQW\� 
(DUO\� LQ� 'HFHPEHU� ����� :LOOLDP� VHUYHG������
DQRWKHU� WRXU� ZLWK� WKH� PLOLWLD�� WKLV� WLPH���������
VXEVWLWXWLQJ� IRU� KLV� IDWKHU�� *HRUJH�� ZKR� KDG�
EHHQ�FDOOHG�WR�VHUYLFH� 
%\�WKLV�WLPH�WKH�%ULWLVK��XQGHU�*HQHUDO�+RZH��
KDG� FDSWXUHG� DQG� RFFXSLHG� WKH� FLW\� RI�������
3KLODGHOSKLD�� VHL]LQJ� IRRG� DQG� VXSSOLHV� IURP�
WKH�ORFDO�IDUPHUV� 
$V�D�SULYDWH�LQ�&DSW��'XQQ
V�FRPSDQ\��:LOOLDP�
WRRN�SDUW�LQ�WKH�VFRXWLQJ�SDUWLHV�WKDW�VHUYHG�WR�
UHVWUDLQ� HQHP\� IRUDJLQJ� DQG� SUHYHQWHG�������
GLVOR\DO� IDUPHUV� IURP� VHOOLQJ� JRRGV� WR� WKH���

%ULWLVK�� &KHVWHU� &RXQW\� UHVLGHQWV� VXIIHUHG�
PXFK� GXULQJ� WKH� 5HYROXWLRQDU\� :DU�� %RWK�����
%ULWLVK� DQG� $PHULFDQ� WURRSV� DSSURSULDWHG���
KRUVHV��OLYHVWRFN��DQG�FURSV�IURP�ORFDO�IDUPHUV��
HLWKHU� SD\LQJ� QRWKLQJ� DW� DOO� RU� SD\LQJ� ZLWK�
ZRUWKOHVV��FRQWLQHQWDO��FXUUHQF\� 
:DUWLPH� KDUGVKLSV� PLJKW� H[SODLQ� ZK\� WKH�
/HVOLH� IDPLO\� VROG� WKHLU� &KHVWHU� &RXQW\� IDUP�
DQG� PRYHG� ZHVW�� ,Q� ����� WKH� /HVOLH� IDPLO\�
PRYHG� WR� &XPEHUODQG�&RXQW\�� � 3HQQV\OYDQLD��
LQ�WKH�FHQWUDO�VHFWLRQ�RI�WKH�VWDWH��)RU�DERXW�ILYH�
PRQWKV� LQ� ����� :LOOLDP� DFFRPSDQLHG� SDFN�
KRUVH� WUDLQV� WKDW� FURVVHG� WKH� $OOHJKHQ\����
0RXQWDLQV��FDUU\LQJ�VXSSOLHV�DQG�SURYLVLRQV� WR�
WKH�WURRSV�VWDWLRQHG�DW�)RUW�3LWW� 
9HU\� OLNHO\� WKLV� H[SHULHQFH� OHG� WKH� /HVOLHV� WR�
PRYH�RQFH�DJDLQ�� WKLV� WLPH�VHWWOLQJ� LQ�ZHVWHUQ�
3HQQV\OYDQLD� LQ�WKH�����V��7KH�HDUOLHVW�UHFRUG�
ORFDWHG� WKXV� IDU� WKDW� SODFHV� WKH� /HVOLHV� LQ���
ZHVWHUQ� 3HQQV\OYDQLD� LV� WKH� ����� WD[� OLVW� IRU�
3LWW� 7RZQVKLS�� $OOHJKHQ\� &RXQW\�� ZKHUH�
*HRUJH�DQG� -DPHV�/HVOLH�ZHUH� ERWK� WD[HG�DV�
SURSHUW\� RZQHUV�� ,Q� ����� :LOOLDP� /HVOLH��������
DSSHDUV�RQ�WKH�WD[�OLVWV�DORQJ�ZLWK�*HRUJH�DQG�
-DPHV�� RZQLQJ� ���� DFUHV� RI� ODQG� DQG� WZR�
FRZV�� 7KH� EURWKHUV� -DPHV�� *HRUJH� DQG�������
:LOOLDP��ZLWK�WKHLU�IDWKHU�*HRUJH�6U���DOO�OLYHG�RQ�
�ODQGV�O\LQJ�QRUWK�DQG�ZHVW�RI�WKH�2KLR�DQG 
$OOHJKHQ\� 5LYHU��� ZKLFK� ZRXOG� SODFH� WKHP� LQ�
ZKDW� EHFDPH� 'HHU� 7RZQVKLS�� $OOHJKHQ\��
&RXQW\��3LWWVEXUJK�DQG�WKH�ODQGV�O\LQJ�VRXWK�RI�
WKH� � FLW\�ZHUH� IDLUO\�ZHOO� VHWWOHG� E\� WKH� ����V��
EXW� WKH� ODQGV� DERYH� WKH� $OOHJKHQ\� 5LYHU��������
UHPDLQHG� ,QGLDQ� WHUULWRU\� XQWLO� D� PXFK� ODWHU�
GDWH��$V� ODWH�DV� WKH�\HDU������� ,QGLDQV� UDLGHG�
VHWWOHUV
�FDELQV�QRUWK�RI�WKH�ULYHU��NLOOLQJ�DQG 
FDSWXULQJ�WKH�RFFXSDQWV��7KH�/HVOLHV�ZHUH�RQH�
RI� D� VPDOO� KDQGIXO� RI� SLRQHHUV�ZLOOLQJ� WR� EUDYH�
WKH�GDQJHUV�RI�VHWWOLQJ�RQ�ODQG�VWLOO�FODLPHG�E\ 
WKH�,QGLDQV� 
6RPHWLPH�EHIRUH�WKH�\HDU�������:LOOLDP�/HVOLH�
EHJDQ� D� FDUHHU� DV� D� VFKRRO� WHDFKHU�� /RFDO����
KLVWRU\� SODFHV� WKH� ORJ� VFKRROKRXVH� LQ� ZKDW� LV�
QRZ�WKH�WRZQ�RI�7DUHQWXP�DQG�ZKLFK�ZDV�WKHQ�
WKH�VLWH�RI�VHYHUDO�PLOOV�HUHFWHG�E\�)HOL[�1HJOH\�
DW� WKH� PRXWK� RI� %XOO� &UHHN�� :LOOLDP� ZDV����
WHDFKLQJ�LQ�,QGLDQD�7RZQVKLS�LQ������ZKHQ�KH�
ILOHG�IRU�KLV�SHQVLRQ��3HUKDSV�:LOOLDP�KDG 
UHFHLYHG�VFKRROLQJ�DW�WKH�DFDGHP\�IRXQGHG�E\�
WKH�1HZ�/RQGRQ�3UHE\WHULDQ�&KXUFK�LQ�&KHVWHU�
&RXQW\��,I�KLV�SHQVLRQ�DSSOLFDWLRQ�LV�DQ\ 
LQGLFDWRU� RI� :LOOLDP
V� FDSDELOLWLHV�� KH� ZDV������
H[FHSWLRQDOO\�DUWLFXODWH� LQ�D�GD\�DQG�DJH�ZKHQ�
PRVW� SHRSOH� FRXOG� QRW� HYHQ� ZULWH� WKHLU� RZQ�
QDPHV� 
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 6RXWK�$XVWUDOLD�5HSUHVHQWDWLYH ��������������������
$XGU\�0�)U\ ����������������-�-����-���� 

���2UPRQG�*URYH��7RRUDN�*DUGHQV� 

  6RXWK�$XVWUDOLD�������$XVWUDOLD� 

:HVWHUQ�$XVWUDOLD�5HSUHVHQWDWLYH ������������������������
7HUU\�.HLWK�/HVOLH ����������������-�-����-���� 

�1JDDQ\DWMDUUD�/DQGV�6FKRRO��%ODFNVWRQH����&DP�
SXV 

�3�0�%�����YLD�$OLFH�6SULQJV�������17����
WH]]OHVB��#\DKRR�FRP�DX�� 

:(%6,7(�IRU�&/$1=����������������������������������������������
KWWS���ZZZ�FODQOHVOLH�RUJ� 

1RWH��:H�DOVR�KDYH�D�JURXS�SDJH�RQ�)DFHERRN 

3UHYLRXV�LVVXHV�RI�*ULS�)DVW�'RZQ�8QGHU�- 

&DQ�EH�YLHZHG�RQ�RXU�ZHEVLWH��<RX�FDQ�DOVR�VHH�
WKHP�RQ�ZZZ�HOHFWULFVFRWODQG�FRP�IDPLO\WUHH�
QHZVOHWWHUV�OHVOLH�LQGH[�KWP�� 

 

&ODQ�/HVOLH�6RFLHW\�,QWHUQDWLRQDO 

&KLHIWDLQ� 

7KRPDV���7RP��/HVOLH��+X[WDEOH��������������������������������
����6��&RDFK�+RXVH��5G��:LFKLWD��.6��������
86$����������������������� 

WVKX[#FR[�QHW 

 

�68%0,77,1*�25�86,1*�$57,&/(6�,1�*5,3�
)$67�'2:1�81'(5 

6XEPLWWLQJ�DUWLFOHV�WR�*ULS�)DVW�'RZQ��8QGHU 

$UWLFOHV��SKRWRJUDSKV�PD\�EH�VXEPLWWHG�E\�SRVW�RU�
H-PDLO��3OHDVH�LQFOXGH�\RXU�QDPH�DQG�DGGUHVV��,I�
WKH�DUWLFOHV�DUH�IURP�DQRWKHU�SXEOLFDWLRQ��HLWKHU�
SULQW�RU�HOHFWURQLF��SHUPLVVLRQ�PXVW�EH�REWDLQHG�
IURP�WKH�FRS\ULJKW�KROGHU�LI�WKH�DUWLFOH�LV�VXEMHFW�WR�
FRS\ULJKW��DQG�LQFOXGHG�ZLWK�WKH�DUWLFOH�RU�SKRWR�
JUDSK��,I�\RX�DUH�HPDLOLQJ�D�FRORXU�SKRWRJUDSK��
SOHDVH�VHQG�LW�DV�DQ�,%0�3&��MSHJ�IRUPDW�DW�
���GSL��,I�LQ�JUH\VFDOH��SOHDVH�VHQG�LW�DW����GSL��
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