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3ULYDWH 5HDO�(VWDWH &RQVXOWDQWV3DODFH ± 6LQWUD �&HQWHU�

3URSHUW\�)HDWXUHV��
7KH OHWWHU RI WKH ILUVW .LQJ RI 3RUWXJDO� '� $IRQVR +HQULTXHV WR WKH �� YLOODJHUV ZKR
LQKDELWHG WKH &DVWOH RI 6LQWUD GDWHV EDFN WR ����� 7KH VDPH .LQJ GHOLYHUHG LQ ���� WR WKH
2UGHP GRV 7HPSOiULRV �$ YHU\ JRRG KRXVHV RI WKLV 9LOD� ZKLFK LV WKRXJKW WR EH WKH SODFH
RI WKH FXUUHQW &DIp 3DULV DQG WKH +RWHO &HQWUDO�
,Q WKH ��WK &HQWXU\� 6LQWUD ZDV DOUHDG\ YLVLWHG E\ FRXQWOHVV DUWLVWV� EHJLQQLQJ DW WKDW WLPH
WKH FRQVWUXFWLRQ RI VXPPHU IDUPV WKDW OLWWOH E\ OLWWOH ZLOO SXQFWXDWLQJ WKH ODQGVFDSH� $W WKDW
WLPH 6LQWUD EHFDPH D YHU\ EXFROLF� LPSRUWDQW DQG VSHFLDO SODFH�
,Q ���� WKH WRZQ RI 6LQWUD DOVR VXIIHUV WKH HIIHFWV RI WKH HDUWKTXDNH WKDW KLW /LVERQ� VR LW
EHFRPHV QHFHVVDU\ WR UHEXLOG WKH 2OG 7RZQ�



3ULYDWH 5HDO�(VWDWH &RQVXOWDQWV3DODFH ± 6LQWUD �&HQWHU�
3URSHUW\�)HDWXUHV��

,Q WKH ��WK &HQWXU\ WKH 9LOODJH RI 6LQWUD LV D JUHDW LQVSLUDWLRQ RI WKH DUWLVWV DQG ZULWHUV RI WKH
5RPDQWLF PRYHPHQW� ZKLFK LQFUHDVLQJO\ DWWUDFWV WKH 1RELOLW\ DQG WKH %RXUJHRLVLH RI WKH
WLPH DQG� FRQVHTXHQWO\� 3DODFHV� 0DQRU +RXVHV DQG &KDOpV DUH EHLQJ EXLOW�
$W WKDW WLPH LW ZDV EXLOW RQH RI WKH PRVW SUHVWLJLRXV IDUPV WKH �4XLQWD GR 6DOGDQKD�� SDUW RI
WKH +LVWRU\ RI 6LQWUD�
7KH IDUP ZDV EXLOW LQ ���� E\ WKH 0DUTXLV RI 6DOGDQKD� PDWHUQDO JUDQGVRQ RI WKH 0DUTXLV
RI 3RPEDO� 3ULPH 0LQLVWHU RI .LQJ '� -RVp�
,Q ����� UHVWRUDWLRQ ZRUNV ZHUH FDUULHG RXW IRU WZR \HDUV� ERWK RXWVLGH DQG LQVLGH�
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