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:H� KRSH� \RX� DOO� KDG� D� ZRQGHUIXO�
&KULVWPDV�� DQG� WKDW� �����ZLOO� EH� D�
KDSS\� DQG� SURVSHURXV� \HDU� IRU���
HYHU\RQH�LQ�WKH�FODQ� 
 
7KLV� \HDU� SURPLVHV� WR� EH� YHU\������

LQWHUHVWLQJ�DV�ZH� ORRN� WR� WKH�IXWXUH�RI�&/$1=��
DQG� WU\� WR� ILQG� D� ZD\� WR� UHWDLQ� RXU� ³GRZQ-
XQGHU´� LGHQWLW\�� 0\� SHUFHSWLRQ� LV� WKDW� ZH� FDQ�
RQO\�VXFFHHG�LI�ZH�REWDLQ�PRUH�PHPEHUV��DQG�
LI� VRPH�PHPEHUV� DUH�ZLOOLQJ� WR� WDNH� VRPH�RI�
WKH� ORDG�� ,� GR� QRW� ZDQW� WR� DSSHDU� KDUG-GRQH�
E\�� RU� WR� EH� FRPSODLQLQJ�� EXW� DV� %DUULH�� RXU�
3DVW-&RPPLVVLRQHU�NQRZV��EHLQJ�LQ�FKDUJH�RI�
WKH�6RFLHW\�HQWDLOV�TXLWH�D�ELW�RI�ZRUN�� 
 
,I�\RX� ORRN�DW� WKH� ODVW�SDJH�RI� WKLV�QHZVOHWWHU��
\RX� ZLOO� VHH� P\� QDPH� RFFXUULQJ� DJDLQVW�������
VHYHUDO� �SRVLWLRQV��:LWK�&ROOHHQ�ILOOLQJ�WKH�UROH�
RI��7UHDVXUHU�� LW�PHDQV�WKDW�WKH�DGPLQLVWUDWLRQ�
RI�WKH�6RFLHW\�UHVLGHV�ZKROO\�ZLWK�XV��,�IHHO�WKDW�
WKLV�LV�QRW�D�JRRG�WKLQJ��3/($6(�+(/3� 
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7KH�IROORZLQJ�VLWXDWLRQV�DUH�YDFDQW�DQG�ZH�
QHHG��HQWKXVLDVWLF�6RFLHW\�PHPEHUV�WR��������
YROXQWHHU�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�
PH� 

,Q� WKH�PHDQWLPH�� ,�KRSH� WR�PDNH�FRQWDFW�ZLWK�
VRPH� RI� \RX� WR� GLVFXVV� WKH� SRVVLELOLW\� RI� P\�
EHLQJ�DEOH�WR�FRQYLQFH�\RX� WKDW�KHOSLQJ�RXW� LV�
QRW�D�EDG�WKLQJ� 
 
3OHDVH�FRQWLQXH�WR�VHHN�RXW�&ODQ�PHPEHUV�LQ�
\RXU�YLFLQLW\�WR�MRLQ�XV� 
 
8QWLO�QH[W�WLPH� 
6ODLQWp 
0DOFROP�/HVOLH��&RPPLVVLRQHU�&KLHIWDLQ 
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)URP�&KLHI�$OH[ 
7KH�HYROXWLRQ�RI�&ODQ�6RFLHWLHV�KDV�EHHQ�����
H[WUHPHO\�LQWHUHVWLQJ�WR�ZDWFK��:KHQ�,�ILUVW���
EHFDPH�LQYROYHG�ZLWK�WKHP��SULPDULO\�ZLWK�WKH�
&ODQ�/HVOLH�6RFLHW\��P\�IDWKHU�ZDV�VWLOO�YHU\��
DFWLYH�� 

$W�WKDW�WLPH�LW�ZDV�DERXW�UHVHDUFK�� 

%HIRUH�WKH�LQWHUQHW�UHYROXWLRQLVHG�KRZ�ZH�
VHDUFK�IRU�RXU�DQFHVWRUV��\RX�MRLQHG�D�&ODQ��
VRFLHW\�LQ�RUGHU�WR�KHOS�HDFK�RWKHU�ILJXUH�RXW�
KRZ�WKH\�FDPH�WR�EH�ZKHUH�WKH\�ZHUH�DQG�
ZKHUH�WKHLU�IRUEHDUV�FDPH�IURP� 

7KH�LQWHUQHW�DUULYHG�DQG�PDWXUHG�DQG�ZH�FDQ�
QRZ�GR�DOO�RI�WKDW�IURP�RXU�OLYLQJ�URRP�DQG��LI�
QHHGHG��FDQ�JR�RQ�YDULRXV�VSHFLDOLVW�VLWHV�WR�
JHW�VRPH�KHOS� 

6R�ZK\�ZRXOG�\RX�QHHG�D�&ODQ�VRFLHW\�RQFH�
WKDW�HOHPHQW�KDV�EHHQ�WDNHQ�FDUH�RI" 

)XQGDPHQWDOO\�–�DQG�WKLV�LV�YHU\�WUXH�IRU�WKH�
&ODQ�/HVOLH�6RFLHW\�LQ�1RUWK�$PHULFD�–�LW�LV�
DERXW�D�VHQVH�RI�EHORQJLQJ��$�FODQ�LV�DOPRVW�
PRUH�WKDQ�MXVW�D�IDPLO\�EHFDXVH�WKH�VWRULHV�RI�
ZKHUH�SHRSOH�FRPH�IURP�DQG�KRZ�WKH\�JRW�
KHUH�DUH�YDULHG�DQG�LQYDULDEO\�IDVFLQDWLQJ�� 

,W�LV�DOVR�WUXH�WKDW�UHDO�IULHQGVKLSV�JURZ�RXW�RI�
VRFLHWLHV�� 

,�KDYH�EHHQ�OXFN\�HQRXJK�WR�KDYH�PDGH�VRPH�
UHDO�IULHQGV�ERWK�LQ�WKH�&ODQ�/HVOLH�6RFLHW\�DQG�
RXW��7KH�ERQG�LV�JUHDW�DQG�WKH�VHQVH�RI�����
FRPPXQLW\�LV�UHDO� 

:KHQ�,�ZDV�LQ�1RUWK�&DUROLQD�LQ�������DV�
*XHVW�RI�+RQRXU��,�ZDV�JURXQGHG�E\�WKH���YRO�
FDQR�LQ�,FHODQG�DQG�FRXOGQ¶W�JHW�D�IOLJKW�KRPH�
IRU����GD\V��$V�,�OHIW�WKH�*DPHV��DV�WKH�JXHVW�
RI�WZR�ORFDO�DQG�ORYHO\�/HVOLHV��,�KDG�D�SRFNHW�
IXO�RI�FDUGV�ZLWK�SKRQH�QXPEHUV��7KH�SHRSOH�
ZKR�JDYH�WKHP�WR�PH�KDG�DOO�RIIHUHG�PH�DF�
FRPPRGDWLRQ�RU�KHOS�LQ�VRPH�IRUP�� 

2GGO\��ZKHQ�P\�IDWKHU�ZDV�VWLOO�DFWLYH�,�ZDV�QRW�
WKDW�LQWHUHVWHG�LQ�WKH�IDPLO\�KLVWRU\�RU�ZKHUH�,�
FDPH�IURP��,�NQHZ�,�ZDV�6FRWWLVK��,�NQHZ�,�ZDV�
IURP�)LIH�EXW�LW�ZDV�RQO\�ZKHQ�,�PRYHG�WR�6FRW�
ODQG�DQG�GURYH�SDVW�D�URDG�VLJQ�FDOOHG�/HVOLH�
5RDG�DQG�WKDW�WKH�WRZQ�RI�/HVOLH�ZDV�WZR�PLOHV�
DZD\�WKDW�LW�PDGH�VHQVH�DQG�PDGH�PH�IHHO�
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SURXG� 

7KH�VHQVH�RI�FRPPXQLW\�JHQHUDWHG�E\�&ODQ�
VRFLHWLHV�FDQ�EH�YHU\�SRZHUIXO� 

$OH[DQGHU�/HVOLH 

&ODQ�&KLHI 

################### 
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,�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� 


















































 
 

'HFODUDWLRQ�RI�$UEURDWK 
 
7KH�'HFODUDWLRQ�RI�$UEURDWK�LV�D�GHFODUDWLRQ�
RI�6FRWWLVK�LQGHSHQGHQFH��PDGH�LQ�������,W�D�
OHWWHU�LQ�/DWLQ�VXEPLWWHG�WR�3RSH�-RKQ�;;,,��
GDWHG���$SULO�������WR�FRQILUP�6FRWODQG
V��
VWDWXV�DV�DQ�LQGHSHQGHQW��VRYHUHLJQ�VWDWH�
DQG�GHIHQGLQJ�6FRWODQG
V�ULJKW�WR�XVH�PLOLWDU\�
DFWLRQ�ZKHQ�DWWDFNHG�� 

,W�LV�EHOLHYHG�WR�KDYH�EHHQ�ZULWWHQ�LQ�WKH����
$UEURDWK�$EEH\�E\�%HUQDUG�RI�.LOZLQQLQJ��
ZKR�ZDV�&KDQFHOORU�RI�6FRWODQG�DQG�$EERW�
RI�$UEURDWK��DQG�ZDV�VLJQHG�ZLWK�VHDOV�E\�
ILIW\-RQH�QREOHV��7KH�GHFODUDWLRQ�LV�WKH�RQO\�
VXUYLYLQJ��OHWWHU�RI�WKUHH�NQRZQ�WR�EH�VHQW�DW�
WKH�WLPH��7KH�RWKHUV�DUH�EHOLHYHG�WR�EH�D���
OHWWHU�IURP�WKH�.LQJ�RI�6FRWV��5REHUW�WKH�
%UXFH��DQG�D�OHWWHU�IURP�IRXU�6FRWWLVK�ELVKRSV�
ZKLFK�DOO�DSSDUHQWO\�PDGH�WKH�VDPH�FODLPV�� 

7KH�'HFODUDWLRQ�ZDV�SDUW�RI�D�EURDGHU�����������
FDPSDLJQ�ZKLFK�VRXJKW�WR�SURYH�6FRWODQG
V�
ULJKW�WR�EH�DQ�LQGHSHQGHQW�NLQJGRP��DQG�QRW�
FRQWUROOHG�E\�(QJODQG
V�1RUPDQ�NLQJV��,W�
VRXJKW�DOVR�WR�OLIW�WKH�H[FRPPXQLFDWLRQ�RI�
5REHUW�WKH�%UXFH��7KH�3RSH�KDG�UHFRJQLVHG�
(GZDUG�,�RI�(QJODQG�DV�RYHUORUG�RI�6FRWODQG�
LQ��������%UXFH�ZDV�H[FRPPXQLFDWHG�E\�WKH�
3RSH�IRU�PXUGHULQJ�-RKQ�&RP\Q�EHIRUH�WKH�
DOWDU�LQ�*UH\IULDUV�&KXUFK�LQ�'XPIULHV�LQ�
����� 

7KH�'HFODUDWLRQ�PDGH�VHYHUDO�SRLQWV��WKDW�

6FRWODQG�KDG�DOZD\V�EHHQ�LQGHSHQGHQW��LQGHHG�
IRU�ORQJHU�WKDQ�(QJODQG��WKDW�(GZDUG�,�RI��������
(QJODQG�KDG�XQMXVWO\�DWWDFNHG�6FRWODQG�DQG��
SHUSHWUDWHG�DWURFLWLHV��WKDW�5REHUW�WKH�%UXFH�KDG�
GHOLYHUHG�WKH�6FRWWLVK�QDWLRQ�IURP�WKLV�SHULO��DQG��
PRVW�FRQWURYHUVLDOO\�IRU�WKH�SHULRG��WKDW�WKH������
LQGHSHQGHQFH�RI�6FRWODQG�ZDV�WKH�SUHURJDWLYH�RI�
WKH�6FRWWLVK�SHRSOH��UDWKHU�WKDQ�WKH�.LQJ�RI�
6FRWV��,W�HYHQ�VWDWHG�WKDW�WKH�QRELOLW\�ZRXOG�
FKRRVH�VRPHRQH�HOVH�LI�WKH�NLQJ�SURYHG�WR�EH�
XQILW�LQ�PDLQWDLQLQJ�6FRWODQG
V�LQGHSHQGHQFH�� 

6RPH�KDYH�VHHQ�WKLV�ODVW�SRLQW�DV�DQ�HDUO\������
H[SUHVVLRQ�RI�
SRSXODU�VRYHUHLJQW\¶�–�WKDW�NLQJV�
FDQ�EH�FKRVHQ�E\�WKH�SHRSOH�UDWKHU�WKDQ�E\�*RG�
DORQH��6RPH�6FRWWLVK�QDWLRQDOLVWV�SRLQW�WR�WKH�
³'HFODUDWLRQ��DV�JLYLQJ�D�YHU\�HDUO\�GDWH�IRU�WKH�
HPHUJHQFH�RI�QDWLRQDOLVP��%XW�WKH�RYHUZKHOPLQJ�
PDMRULW\�RI�DFDGHPLFV�FKDOOHQJH�WKLV��6FKRODUV�
SRLQW�RXW�WKDW�GHILQLWLRQV�FKDQJH�ZLWK�WLPH��DQG�
WKH�PHDQLQJ�DVFULEHG�WR�ZRUGV�VLPLODU�WR�QDWLRQ�
GXULQJ�WKH�DQFLHQW�DQG�PHGLHYDO�SHULRGV�ZDV�
TXLWH�GLIIHUHQW�WKDQ�LW�LV�WRGD\�� 

,W�KDV�DOVR�EHHQ�SRLQWHG�RXW�WKDW�WKH�'HFODUDWLRQ�
ZDV�QRW�D�VWDWHPHQW�RI�SRSXODU�VRYHUHLJQW\��WKDW�
LWV�VLJQDWRULHV�ZRXOG�KDYH�KDG�QR�VXFK�FRQFHSW��
EXW�D�VWDWHPHQW�RI�UR\DO�SURSDJDQGD�VXSSRUWLQJ�
%UXFH
V�IDFWLRQ��$�MXVWLILFDWLRQ�ZDV�QHHGHG�IRU�WKH�
UHMHFWLRQ�RI�.LQJ�-RKQ�%DOOLRO�DJDLQVW�ZKRP����
:LOOLDP�:DOODFH�DQG�$QGUHZ�GH�0RUD\�KDG�����
UHEHOOHG�LQ�������7KH�UHDVRQLQJ�LQ�WKH������������
'HFODUDWLRQ�ZDV�WKDW�%UXFH�ZDV�DEOH�WR�GHIHQG�
6FRWODQG�IURP�(QJOLVK�DJJUHVVLRQ�ZKHUHDV�.LQJ�
-RKQ�FRXOG�QRW� 

³7R�WKLV�PDQ��LQ�DV�PXFK�DV�KH�VDYHG�RXU�SHR�
SOH��DQG�IRU�XSKROGLQJ�RXU�IUHHGRP��ZH�DUH�
ERXQG�E\�ULJKW�DV�PXFK�DV�E\�KLV�PHULWV��DQG�
FKRRVH�WR�IROORZ�KLP�LQ�DOO�WKDW�KH�GRHV´�� 

:KDWHYHU�WKH�PRWLYH��WKH�LGHD�RI�D�FRQWUDFW�����
EHWZHHQ�.LQJ�DQG�SHRSOH�ZDV�SURSRVHG�WR�WKH�
3RSH�DV�D�UHDVRQ�IRU�%UXFH
V�FRURQDWLRQ�ZKLOVW�
-RKQ�GH�%DOOLRO�VWLOO�OLYHG�LQ�3DSDO�FXVWRG\�� 

7KHUH�DUH����QDPHV�DW�WKH�VWDUW�RI�WKH�GRFXPHQW��
DOO�RI�ZKRP�PD\�KDYH�KDG�WKHLU�VHDOV�DSSHQGHG��
SUREDEO\�RYHU�WKH�VSDFH�RI�VRPH�PRQWKV��ZLWK�
QREOHV�VHQGLQJ�LQ�WKHLU�VHDOV�WR�EH�XVHG��2Q�WKH�
H[LVWLQJ�FRS\�RI�WKH�'HFODUDWLRQ�WKHUH�DUH�RQO\����
VHDOV��DQG�RI�WKRVH����SHRSOH�RQO\����DUH�QDPHG�
ZLWKLQ�WKH�GRFXPHQW��,W�LV�WKRXJKW�WKDW�DW�OHDVW����
PRUH�VHDOV�WKDQ�WKH�RULJLQDO����PLJKW�KDYH�EHHQ�
DSSHQGHG��7KH�'HFODUDWLRQ�ZDV�WKHQ�WDNHQ�WR�
WKH�SDSDO�FRXUW�DW�$YLJQRQ�E\�%LVKRS�.LQLQPXQG��
6LU�$GDP�*RUGRQ�DQG�6LU�2GDUG�GH�0DXEXLVVRQ�� 
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6LU�+DUDOG�/HVOLH��/RUG�%LUVD\��DUUDQJHG�WR�
KDYH�D�FRS\�RI�WKH�'HFODUDWLRQ�KXQJ�LQ�HYHU\�
VFKRROURRP�LQ�6FRWODQG��EHFDXVH�RI�LWV�������
LPSRUWDQFH�LQ�6FRWWLVK�+LVWRU\�� 

�������������������������������������������
-XVW�IRU�D�/DXJK 

��������������������������������������������� 
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)RU�WKRVH�RI�\RX�ZKR�OLNH�D�JRRG�UHDG��DQG�
DOVR�WKH�KLVWRU\�RI�6FRWODQG��,�ZRXOG�����������
UHFRPPHQG�WKDW�\RX�ORRN�IRU�D�ERRN�HQWLWOHG�
³6FRWODQG�-7KH�$XWRELRJUDSK\´� 
,W�ZDV�SXEOLVKHG�LQ������E\�3HQJXLQ�%RRNV�
�,6%1����-�-���-�����-��� 
7KH�ERRN�ZDV�HGLWHG�E\�5RVHPDU\�*RULQJ�
DQG�UHODWHV�6FRWWLVK�KLVWRU\�DV�WROG�E\�SHRSOH�
ZKR�OLYHG�DW�WKH�YDULRXV�SHULRGV�� 
,W�LV�LQWHUHVWLQJ�WR�EH�DEOH�WR�UHDG�DERXW������
KLVWRULFDO�HYHQWV�DV�WROG�E\�VRPHRQH�ZKR�ZDV�
WKHUH� 
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 
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:LOOLDP�/HVOLH��7KLUG�/DLUG�RI�&ULFKLH���D�
EUDQFK�RI�WKH�/HVOLHV�RI�%DOTXKDLQ���KDG�D�
VRQ��$OH[DQGHU�/HVOLH�RI�$XFKLQWRXO������-
������ZKR�IROORZHG�D�PLOLWDU\�FDUHHU�RQ�WKH�
FRQWLQHQW��,Q������KH�ZDV�RIILFHU�LQ�WKH�3ROLVK�

7KH�3RSH�KHHGHG�WKH�DUJXPHQWV�FRQWDLQHG�LQ�
WKH�'HFODUDWLRQ��SUREDEO\�LQIOXHQFHG�E\�WKH�RI�
IHU�IURP�WKH�6FRWV�WR�VXSSRUW�KLV�ORQJ-GHVLUHG�
FUXVDGH�LI�WKH\�GLG�QRW�KDYH�WR�IHDU�(QJOLVK�LQ�
YDVLRQ��+H�SUHVVHG�(GZDUG�,,�WR�PDNH�SHDFH�
ZLWK�WKH�6FRWV��+RZHYHU�WKH�IROORZLQJ�\HDU�KH�
ZDV�DJDLQ�SHUVXDGHG�E\�WKH�(QJOLVK�WR�WDNH�
WKHLU�VLGH�DQG�LVVXHG�VL[�EXOOV�WR�WKDW�HIIHFW�� 

2Q���0DUFK������WKH�QHZ�(QJOLVK�NLQJ��(G�
ZDUG�,,,�VLJQHG�WKH�7UHDW\�RI�(GLQEXUJK-
1RUWKDPSWRQD�EHWZHHQ�6FRWODQG�DQG�(QJODQG��
7KLV�WUHDW\�ZDV�LQ�HIIHFW�IRU�ILYH�\HDUV�XQWLO�
������DQG�LQ�LW��(GZDUG�UHQRXQFHG�DOO�(QJOLVK�
FODLPV�WR�6FRWODQG��(LJKW�PRQWKV�ODWHU��LQ�2FWR�
EHU�������WKH�LQWHUGLFW�RQ�6FRWODQG��DQG�WKH�
H[FRPPXQLFDWLRQ�RI�LWV�NLQJ��ZHUH�UHPRYHG�E\�
WKH�3RSH� 

7KH�RULJLQDO�FRS\�RI�WKH�'HFODUDWLRQ�ZKLFK�ZDV�
VHQW�WR�$YLJQRQ�LV�ORVW��$�FRS\�RI�WKH�'HFODUD�
WLRQ�VXUYLYHV�DPRQJ�6FRWODQG
V�VWDWH�SDSHUV��
DQG�LV�KHOG�E\�WKH�1DWLRQDO�$UFKLYHV�RI�6FRW�
ODQG��7KH�EHVW�NQRZQ�(QJOLVK�ODQJXDJH�WUDQV�
ODWLRQ�ZDV�PDGH�E\�6LU�-DPHV�)HUJXVVRQ��IURP�
WH[W�WKDW�KH�UHFRQVWUXFWHG�XVLQJ�WKLV�H[LVWLQJ�
FRS\�DQG�HDUO\�FRSLHV�RI�WKH�RULJLQDO�GUDIW�� 

,W�KDV�EHHQ�VKRZQ�WKDW�RQH�SDVVDJH�LQ�SDUWLFX�
ODU��RIWHQ�TXRWHG�IURP�WKH�)HUJXVVRQ�WUDQVOD�
WLRQ��ZDV�FDUHIXOO\�ZULWWHQ�XVLQJ�SDUWV�RI�WKH�
´&RQVSLUDF\�RI�&DLWOLQH´�E\�WKH�5RPDQ�DXWKRU��
6DOOXVW����–���%&��DV�WKH�GLUHFW�VRXUFH�� 

³���IRU��DV�ORQJ�DV�EXW�D�KXQGUHG�RI�XV�UHPDLQ�
DOLYH��QHYHU�ZLOO�ZH�RQ�DQ\�FRQGLWLRQV�EH�
EURXJKW�XQGHU�(QJOLVK�UXOH��,W�LV�LQ�WUXWK�QRW�IRU�
JORU\��QRU�ULFKHV��QRU�KRQRXUV�WKDW�ZH�DUH�
ILJKWLQJ��EXW�IRU�IUHHGRP�–�IRU�WKDW�DORQH��ZKLFK�
QR�KRQHVW�PDQ�JLYHV�XS�EXW�ZLWK�OLIH�LWVHOI�´� 

$PRQJVW�WKH�QDPHV�RI�WKH�QREOHV�ZKR�SODFHG�
WKHLU�VHDOV�RQ�WKH�'HFODUDWLRQ��LV�WKDW�RI�$Q�
GUHZ�GH�/HVOLH��VKRZLQJ�RXU�&ODQ¶V�VWDQGLQJ�DW�
WKH�WLPH� 

86�6HQDWH�5HVROXWLRQ�����RI����1RYHPEHU�
�����VWDWHV�WKDW�WKH�'HFODUDWLRQ�RI�$UEURDWK��
WKH�6FRWWLVK�'HFODUDWLRQ�RI�,QGHSHQGHQFH��ZDV�
VLJQHG�RQ���$SULO������DQG�WKH�$PHULFDQ�'HF�
ODUDWLRQ�RI�,QGHSHQGHQFH�ZDV�PRGHOHG�RQ�WKDW�
LQVSLUDWLRQDO�GRFXPHQW��+RZHYHU��DOWKRXJK�WKLV�
LQIOXHQFH�LV�DFFHSWHG�E\�VRPH�KLVWRULDQV��LW�LV�
GLVSXWHG�E\�RWKHUV���(YHQ�DGYRFDWHV�RI�WKH�OLQN�
FRQFHGH�WKDW�LW�LV�VSHFXODWLYH�DQG�QRW�EDVHG�RQ�
DQ\�YHULILDEOH�VRXUFHV�� 

,Q������WKH�'HFODUDWLRQ�RI�$UEURDWK�ZDV�SODFHG�
RQ�81(6&2
V�0HPRU\�RI�WKH�:RUOG�UHJLVWHU� 
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 DUP\��ZDV�FDSWXUHG�E\�WKH�5XVVLDQV��EXW�����
UHOHDVHG��%\�������KH�ZDV�D�FRORQHO�LQ�����
6ZHGHQ��6HQW�E\�WKH�.LQJ�RI�6ZHGHQ�RQ�D�
PLVVLRQ�WR�5XVVLD�LQ�������KH�DSSOLHG�IRU�����
PLOLWDU\�VHUYLFH�ZLWK�WKH�7VDU��+H�UHWXUQHG�WR�
6ZHGHQ�LQ������WR�DGYLVH�RI�LPPLQHQW��������
KRVWLOLWLHV�EHWZHHQ�5XVVLD�	�3RODQG��DQG�����
EHJDQ�WR�UHFUXLW�WKRXVDQGV�RI�VROGLHUV�IURP�
ZHVWHUQ�(XURSH�WR�VHUYH�LQ�WKH�5XVVLDQ�DUP\��
$OH[DQGHU�VXSHUYLVHG�WKH�ILUVW�³IRUHLJQ�RUGHU´�
UHJLPHQWV��RUJDQLVHG�DQG�DUPHG�DORQJ�����
ZHVWHUQ�OLQHV��7KHVH�ZHUH�NQRZQ�DV�´3RONL��
QRYRYR�VWUR\D´��+H�ZDV�VXEVHTXHQWO\���������
SURPRWHG�WR�WKH�UDQN�RI�*HQHUDO��$IWHU�WKH���
GHIHDW�RI�WKH�5XVVLDQ�DUP\�LQ�������/HVOLH��
UHWXUQHG�WR�%ULWDLQ�ZKHQ�&KDUOHV�,�ZURWH�WR�
7VDU�0LNKDLO�LQ�������DVNLQJ�IRU�KLP�WR�UHWXUQ�
KRPH��RQ�SULYDWH�EXVLQHVV��+H�WKHQ�IRXJKW�LQ�
WKH�(QJOLVK�&LYLO�:DU��VXSSRUWLQJ�WKH���������
5R\DOLVWV��8QIRUWXQDWHO\�KH�ZDV�FDSWXUHG�DW�
3KLOLSKDXJK��EXW�ZDV�WUHDWHG�IDLUO\�OHQLHQWO\�
GXH�WR�WKH�LQWHUYHQWLRQ�RI�/LHXWHQDQW�*HQHUDO�
'DYLG�/HVOLH��,QVWHDG�RI�H[HFXWLRQ��KH�ZDV�
EDQLVKHG�IURP�6FRWODQG� 
+H�UHWXUQHG�WR�5XVVLD�LQ�������DQG�ZDV����
FRPPDQGHU�RI�WKH�5XVVLDQ�IRUFHV�GXULQJ�WKH�
6LHJH�RI��6PROHQVN���������RQH�RI�WKH�ILUVW�
JUHDW�HYHQWV�RI�WKH�5XVVR-3ROLVK�:DU������-
�������$IWHU�WKH�ZDU�KH�ZDV�DSSRLQWHG������
*RYHUQRU�RI�6PROHQVN��DQG�UHVLGHG�WKHUH�XQWLO�
KLV�GHDWK�LQ������ 
+H�KDG�WKUHH�VRQV��&RORQHO�$OH[DQGHU�/HVOLH��
-RKQ�/HVOLH�RI�%DOTXKDLQ��NLOOHG�LQ�WKH�VWRUPLQJ�
RI�,JROZLW]�&DVWOH�LQ�������DQG�&RORQHO������
7KHRGRUH�/HVOLH��&RPPDQGHU�RI�WKH�����������
%HOJRURGVNL�5HJLPHQW� 
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$OH[DQGHU�/HVOLH�RI�$XFKLQWRXO� 
�



















































 

 
5REHUW�%XUQV 

 
7KH���WK�-DQXDU\�WKLV�\HDU�VHHV�WKH����WK���
DQQLYHUVDU\�RI�WKH�ELUWK�RI�6FRWODQG¶V�1DWLRQDO�
3RHW���5REHUW�%XUQV�� 
+LV�SDUHQWV�ZHUH�:LOOLDP�%XUQHV�DQG�$JQHV�
%URXQ��DQG�LW�LV�LQWHUHVWLQJ�WKDW�KH�UHWDLQHG��KLV�
IDWKHU¶V�VSHOOLQJ�RI�KLV�ODVW�QDPH�XQWLO��0DUFK��

KLV�EURWKHU�*LOEHUW�ERWK�VLJQHG�D�GRFXPHQW�DQG��
ERWK�RI�WKHP�OHIW�RXW�WKH�µH¶� 
,Q�������7KH�+RQRXUDEOH�-XVWLFH�/RJDQ�5)'��D�
-XGJH�LQ�WKH�)HGHUDO�&RXUW�RI�$XVWUDOLD��VWDUWHG�
KLV�VSHHFK�DW�WKH�6RFLHW\�RI�6W�$QGUHZ�RI��
6FRWODQG��4XHHQVODQG��%XUQV�6XSSHU��³,Q��
&HQWHQDU\�3ODFH��%ULVEDQH��LQ�WKH�LQQHU-FLW\�
EORFN�ERXQGHG�E\�:LFNKDP��$QQ�DQG�*RWKD�
6WUHHWV��LV�WR�EH�IRXQG�D�VWDWXH�RI�WKH�6FRWWLVK�
%DUG��5REHUW�%XUQV� 
2XU�%ULVEDQH�VWDWXH�LV�RQH�RI�HLJKW�VWDWXHV�RU�
EXVWV�LQ�$XVWUDOLD�ZKLFK�VWDQG�DV�PHPRULDOV�WR�
%XUQV��7KHUH�DUH�IRXU�%XUQV�VWDWXHV�LQ�1HZ�
=HDODQG��QLQH�LQ�&DQDGD�����LQ�WKH�8QLWHG�
6WDWHV�DQG�RQH�LQ�(QJODQG��/RQGRQ���6FRWODQG�
LWVHOI�KDV����VWDWXHV�RU�RWKHU�PHPRULDOV�WR�
%XUQV�´ 
7KLV�SUROLIHUDWLRQ�RI�PHPRULDOV�GHPRQVWUDWHV�
WKH�XQLYHUVDO�DSSHDO�RI�%XUQV� 
0DQ\�RI�WKH�VWDWXHV�GHSLFW�%XUQV�OHDQLQJ�RQ�D�
SORXJK��WR�LOOXVWUDWH�WKH�HSLWKHW�³3ORXJKPDQ��
3RHW´��DV�KH�ZDV�RIWHQ�FDOOHG� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,Q�PDQ\�FRXQWULHV�RI�WKH�ZRUOG��RQ�RU�DERXW�WKH�
��WK�-DQXDU\��JURXSV�DQG�6RFLHWLHV�ZLOO�EH�
KROGLQJ�%XUQV�6XSSHUV��7KLV�FXVWRP�VWDUWHG�LQ�
$OORZD\��6FRWODQG��LQ�������ILYH�\HDUV�DIWHU�KLV�
XQWLPHO\�GHDWK��,W�TXLFNO\�VSUHDG�DURXQG�WKH�
ZRUOG��ZKHUHYHU�6FRWV�RU�ORYHUV�RI�KLV�SRHPV�
ZHUH�WR�EH�IRXQG� 
$V�D�ORQJ�WHUP�PHPEHU�RI�WKH�7RRZRRPED�
&DOHGRQLDQ�6RFLHW\��ZKLFK�XQWLO�UHFHQW�\HDUV��
LQFOXGHG�³	�%XUQV�&OXE´�LQ�WKH�QDPH��,�KDYH�
DWWHQGHG�PDQ\�%XUQV�6XSSHUV��DQG�,�DP������
DOZD\V�IDVFLQDWHG�DW�WKH�PDQ\�DVSHFWV�RI�
%XUQV�WKDW�GLIIHUHQW�VSHDNHUV�H[SORUH� 
2Q�VHYHUDO�RFFDVLRQV�,�KDYH��EHHQ�DVNHG�WR�
GHOLYHU�WKH�³,PPRUWDO�0HPRU\´�VSHHFK��DQG�WKH�
KDUGHVW�SDUW�LV�ILQGLQJ�WKDW�µQHZ¶�ZD\�RI���������
DSSURDFKLQJ�LW� 
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,I�\RX�KDYH�QHYHU�EHHQ�WR�D�%XUQV�VXSSHU��,�
ZRXOG�HQFRXUDJH�\RX�WR�ILQG�RQH�QHDU�\RX��DQG�
JHW�DORQJ�WR�LW�IRU�D�UHDOO\�JRRG�QLJKW� 
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:LOO�EH�LQ�6\GQH\� 
��-���2FWREHU����� 

 
 

7U\�WKH�,QWHUQHW 
 

)RU�WKRVH�RI�\RX�ZKR�KDYH�QRW�H[SORUHG�WKH�
LQWHUQHW��KHUH�DUH�D�FRXSOH�RI�VXJJHVWLRQV�IRU�
ILQGLQJ�PRUH�DERXW�RXU�FODQ� 
7KHUH�DUH�VR�PDQ\�LQWHUHVWLQJ�IDFWV�DYDLODEOH��
WKDW�\RX�FRXOG�VSHQG�PDQ\�DQ�KRXU�EURZVLQJ� 
 
¨ 6HDUFK�IRU�³&ODQ�/HVOLH´ 
¨ 6HDUFK�IRU�³1RsO�/HVOLH—&RXQWHVV�RI�

5RWKHV´��D�JUHDW�VWRU\�� 
¨ 6HDUFK�IRU�³&XOORGHQ´ 
¨ 6HDUFK�IRU�³5HG�+DUODZ´ 
 
$OO�RI�WKHVH�ZLOO�WDNH�\RX�WR�JUHDW�VWRULHV��7KH�
ZKROH�RI�/HVOLH�DQG�6FRWWLVK�KLVWRU\�LV�������
DYDLODEOH�DW�\RXU�ILQJHUWLSV� 
 
6RPH�ZHE-VLWHV�WKDW�FDQ�EH�RI�JUHDW�LQWHUHVW�
DUH� 
 5DPSDQW�6FRWODQG 
 6FRWZHE 
 7KH�6WDQGLQJ�&RXQFLO�RI�6FRWWLVK�&KLHIV 
 7KH�6FRWWLVK�7DUWDQ�$XWKRULW\ 
 
+DSS\�%URZVLQJ� 
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:HVWHUQ�$XVWUDOLD�5HSUHVHQWDWLYH ������������������������
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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� 
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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��
ERWK�DW����� 

8VLQJ�DUWLFOHV�IURP�*ULS�)DVW�'RZQ�8QGHU 

3OHDVH� QRWH�� WKDW� XQOHVV� RWKHUZLVH� VWDWHG�� FRS\�
ULJKW�UHVWV�ZLWK�&ODQ�/HVOLH�6RFLHW\�RI�$XVWUDOLD�DQG�
1HZ�=HDODQG��>&/$1=@��EXW�RUJDQLVDWLRQV�PD\�XVH�
DUWLFOHV� LQ� *ULS� )DVW� 'RZQ� 8QGHU�� SURYLGLQJ� WKH�
VRXUFH� LV�DFNQRZOHGJHG�DV�&ODQ�/HVOLH�6RFLHW\�RI�
$XVWUDOLD�DQG�1HZ�=HDODQG��DW�WKH�WLPH�RI�SULQWLQJ� 
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4OG��������$XVW���PDOQFRO#LFU�FRP�DX� 

�� 

3DWURQ�RI�&/$1=�� 

0V�.DWKOHHQ�0RRUH�'�8D� 

�NDWKOHHQFHOWLF#KRWPDLO�FRP����
ZZZ�NDWKOHHQSURFWHU-PRRUH�FRP��� 

0HPEHUVKLS�6HFUHWDU\��� 
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