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$EVWUDFW� ,Q�H[SORULQJ�%DQJNRN�DQG�LQ�SDUWLFXODU�WKH�5DWWDQDNRVLQ�DQG�'XVLW�DUHDV RQH�
GLVFRYHUV�D�UHPDUNDEOH�QXPEHU�RI�EXLOGLQJV�DQG�PRQXPHQWV�RI�,WDOLDQDWH�DUFKLWHFWXUDO�
GHVLJQ���$�PRUH�GHWDLOHG�LQVSHFWLRQ�UHYHDOV�WKDW�PRVW�RI�WKRVH�EXLOGLQJV�DOVR�IHDWXUH�LPSRUWHG�
,WDOLDQ�PDUEOH�RQ�GRRU�DQG�ZLQGRZ�IUDPHV�IORRUV�DQG�VWDLUFDVHV���,QVSHFWLRQ�RI�WKRVH�
EXLOGLQJV�UHYHDOV�YHU\�EHDXWLIXO�LQWHULRU�SDLQWLQJV�RQ�ZDOOV�DQG�FHLOLQJV���

.H\ZRUGV� ,WDOLDQ�LQIOXHQFH�RQ�6LDPHVH�DUFKLWHFWXUH��.LQJ�&KXODORQJNRUQ�(XURSHDQ�YLVLWV�

,QWURGXFWLRQ
:DONLQJ�DURXQG�%DQJNRN��SDUWLFXODUO\�LQ�
WKH�DUHDV�RI�5DMGDPQHUQ��'XVLW��&KDURHQ�
.UXQJ��6DWKRUQ�DQG�6XULZRQJVH URDGV��ZH�
ILQG�PDQ\�EHDXWLIXO�DQG�VWDWHO\�EXLOGLQJV�
DQG�PRQXPHQWV�GDWLQJ�IURP WKH�ODWH�
����¶V�WR�HDUO\�����¶V��0DQ\�RI�WKRVH�
EXLOGLQJV�DQG�PRQXPHQWV�KDYH�,WDOLDQ�
LQIOXHQFHV�LQ�ERWK�WKHLU�GHVLJQ��
FRQVWUXFWLRQ�PDWHULDOV�DQG�DVVRFLDWHG�
DUWLVWU\�
0\�SUHOLPLQDU\�UHVHDUFK�UHYHDOHG�WKDW�
PDQ\�RI�WKRVH�ZRUNV�ZHUH�GHVLJQHG�DQG�
FRQVWUXFWLRQ�VXSHUYLVHG�DQG�GHFRUDWHG�E\�
VHYHUDO�WHDPV�RI�,WDOLDQ�DUFKLWHFWV��
HQJLQHHUV��VFXOSWRUV�DQG�DUWLVWV�LQYLWHG�WR�
6LDP�LQLWLDOO\�GXULQJ�WKH�UHLJQ�RI�.LQJ�
0RQJNXW�DQG�ODWHU�FDUULHG�IRUZDUG�RQ�D�
ODUJHU�VFDOH�E\�.LQJ�&KXODORQJNRUQ�
�IROORZLQJ�KLV�ILUVW�YLVLW�WR�(XURSH�LQ�
������
$GGLWLRQDO�UHVHDUFK�UHYHDOHG�WKDW�PDQ\�RI�
WKH�,WDOLDQ�DUFKLWHFWV��VFXOSWRUV�DQG�DUWLVWV�
FDPH�IURP�WKH�5R\DO�$OEHUWLQD�$FDGHP\�
LQ�7XULQ��,WDO\�ZKLFK�UHWDLQV�WR�WKLV�GD\� LWV�
UHSXWDWLRQ�IRU�SURGXFLQJ�KLJK�TXDOLW\�
DUFKLWHFWV��HQJLQHHUV��VFXOSWRUV�DQG�DUWLVWV��

� -RKQ�%DUQHV�LV�)XOO�7LPH�/HFWXUHU�RI�$VVXPSWLRQ�
8QLYHUVLW\��7KDLODQG

&RPSHWLQJ�(XURSHDQ�FRXQWULHV��VHHNLQJ�WR�
FRORQL]H�FRXQWULHV�ZLWKLQ�6RXWK�(DVW�$VLD��
LPSHOOHG .LQJ�&KXODORQJNRUQ�WR�PDNH�
%DQJNRN�D�FLW\�ZLWK�GLVWLQFWLYH�
DUFKLWHFWXUH� WR�ULYDO�WKRVH�ZKLFK�KH�VDZ�LQ�
(XURSH�GXULQJ�KLV�ILUVW�YLVLW�LQ������ 7KLV�
KH�EHOLHYHG��ZRXOG�DOOD\�WKH�FRORQLDO�
SRZHUV�IURP�VHHNLQJ�WR�FRORQL]H�7KDLODQG�
LQ�RUGHU�WR�GHYHORS�LW�
,Q�WKH�����¶V�DQG�����¶V�%DQJNRN�ZDV�D�
PXFK�VPDOOHU�FLW\� FRPSULVLQJ�ZKDW�ZH�
FDOO�WRGD\�5DWWDQDNRVLQ�� ,QKDELWDQWV�
WUDYHUVHG�WKH�FLW\�LQ�VPDOO�ERDWV� SO\LQJ�D�
VHULHV�RI�NORQJV�H[FDYDWHG�E\�FRUYHH�
ODERXU��7KHUH�ZHUH�QR�URDGV�XQWLO�.LQJ�
&KXODORQJNRUQ�RUGHUHG�5DMGDPQRHQ�DQG�
&KDURHQ�.UXQJ�5RDGV�WR�EH�FXW��
,Q�DGGLWLRQ��VDQLWDU\�FRQGLWLRQV�ZHUH�SRRU�
DQG�PDQ\�SHRSOH�GLHG�RI�PDODULD��FKROHUD��
W\SKRLG��W\SKXV�RU�EXERQLF�SODJXH�DW�D�
UHODWLYHO\�\RXQJ�DJH��%UDGOH\���������:LWK�
WKLV�SLFWXUH�FOHDUO\�LQ�PLQG�WKHQ��RQH�FDQ�
EHJLQ�WR�DSSUHFLDWH�WKH�GLIILFXOW\�ZLWK�
ZKLFK�WKH�SURFHVV�RI�PRGHUQL]DWLRQ�EHJDQ�
7HFKQRORJ\�DQG�HTXLSPHQW��WR�FDUU\�RXW�
EXLOGLQJ�DQG�FRQVWUXFWLRQ�ZRUN�ZDV�
SULPLWLYH� FRPSDUHG�WR�FRQWHPSRUDU\�
V\VWHPV�DQG�HTXLSPHQW��QHYHU�WKH�OHVV�WKH�
FUHDWLQJ�RI�URDGV��EULGJHV��EXLOGLQJV�DQG�
PRQXPHQWV�ZDV�H[HFXWHG�ZLWK�UHPDUNDEOH�
VSHHG�DQG�ZLWKRXW�VDFULILFLQJ�TXDOLW\��7KLV�
ZDV�PDGH�SRVVLEOH�EHFDXVH�RI�H[FHOOHQW�
SODQQLQJ�DQG�H[HFXWLRQ��SHUIRUPHG�E\�D�
ODUJH�ZRUN�IRUFH�³SUHVV�JDQJHG�´ LQWR�
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ZRUNLQJ�ORQJ�KRXUV��RYHU�D�VHYHQ�GD\�
ZRUN�ZHHN��
0DMRU�GHYHORSPHQWDO�DQG�DUFKLWHFWXUDO�
ZRUNV��ZHUH�PRVW�RIWHQ�VXSHUYLVHG�E\�7KDL
PLQLVWHUV��ZKR�ZHUH�RIWHQ�UHODWHG�WR�WKH�
PRQDUFK\�DQG�DVVLVWHG�E\�,WDOLDQ��*HUPDQ�
DQG�%ULWLVK�DUFKLWHFWV��HQJLQHHUV��VFXOSWRUV�
DQG�DUWLVWV�ZKR�FROODERUDWHG�RQ�ODUJHU�
SURMHFWV��7KLV�VWXG\�FRQFHQWUDWHV�RQ�WKH�
ZRUNV�RI�,WDOLDQ�DUFKLWHFWV��HQJLQHHUV��
VFXOSWRUV�DQ�DUWLVWV�HPSOR\HG�GXULQJ�WKH�
UHLJQV�RI�.LQJ�0RQJNXW�DQG�.LQJ�
&KXODORQJNRUQ��
,QWHUHVWLQJ�H[SODQDWLRQV�RI�WKH�LQIOXHQFH�RI�
WKH�ZHVW�RQ�7KDL�DUFKLWHFWXUH�FDQ�EH�IRXQG�
LQ�6WKDSLWDQRQGD�DQG�0HUWHQV���������SS��
���������7KH�LQIOXHQFH�RI�,WDO\�RQ�7KDL�
DUFKLWHFWXUH�FDQ�EH�IRXQG�LQ�$QRQ����������
SS����������)DVROL DQG )LOLSSL� ���� �GXH�
WR�WKH�WKUHDW�RI�FRORQL]DWLRQ�E\�%ULWLVK�DQG�
)UHQFK�SULRU�WR�:RUOG�:DU�� ������������
DQG�LWV¶�FHVVDWLRQ��/DFN�RI�LQWHUHVW�LQ�
FRORQL]DWLRQ�DIWHU�:RUOG�:DU���HQGHG��
EHFDXVH�WKH KHDY\�PLOLWDU\�VSHQGLQJ�E\�WKH�
FRORQLDO�SRZHUV�LPSRYHULVKHG�WKHP��7KLV�
WRR�FRLQFLGHG�ZLWK�7KDLODQG¶V�KHDY\�
VSHQGLQJ�RQ�UDSLGO\�HVWDEOLVKLQJ�D�PRGHUQ�
IRUP�RI�JRYHUQPHQW�DQG�WKH�WUDSSLQJV�RI�
GHYHORSHG�ZHVWHUQ�QDWLRQV�H�J��URDGV��
EULGJHV�D�ODUJH�EXUHDXFUDWLF�JRYHUQPHQW�
DQG�EXLOGLQJV��UDLOZD\V��HOHFWULFDO�DQG�
FOHDQ�GULQNLQJ�ZDWHU�V\VWHPV��SDODFHV�IRU�
DQ�H[WHQGHG�UR\DO�IDPLO\�
0RVW�RI�WKLV�ZHVWHUQ�LQIOXHQFHG�ZRUN�
EHJDQ�GXULQJ�WKH�UHLJQ RI�.LQJ�0RQJNXW�
DQG�FRQWLQXHG�XQGHU�WKH�UHLJQ�RI�.LQJ�
&KXODORQJNRUQ��:RUN�ZDV�FDUULHG�RXW�RQ�D�
ODUJH�VFDOH�DQG�WR�WLJKW�WLPH�IUDPHV�WR�DOOD\�
FRORQL]DWLRQ�E\�IRUHLJQHUV��$DVHQ���������
PDNHV�WKH�SRLQW�WKDW�ZKHUH�DV�&KLQHVH�DQG�
0RRULVK�DUW�DQG�DUFKLWHFWXUH�WRRN�PDQ\�
KXQGUHGV�RI�\HDUV�WR�LQIOXHQFH�7KDL�DUWLVWU\�
DQG�DUFKLWHFWXUH� WKH�ZHVWHUQ�LQIOXHQFH�
WRRN�OHVV�WKDQ�����\HDUV���$DVHQ�������
S����� )DVROL DQG )LOLSSL��������
)ROORZLQJ�WKDW�DGRSWLRQ�RI�ZHVWHUQ�
DUFKLWHFWXUDO�DQG�DUWLVWLF�LQIOXHQFHV�SULRU�WR�
:RUOG�:DU��� D�ORRPLQJ�HFRQRPLF�FULVLV�
LQ�WKH�ZRUOG���EURXJKW�RQ�E\�WKH�FRVW�RI�WKH�
ZDU��PHDQW�WKDW�ILVFDO�UHVWUDLQW�EHFDPH�

QHFHVVDU\�DQG�VR�IRUHLJQ�$UFKLWHFWV��DUWLVWV�
DQG�SDLQWHUV�ODUJHO\�OHIW�7KDLODQG�DQG�
UHWXUQHG�KRPH��
7KDW�SHULRG��DOVR�FRLQFLGHG�ZLWK�WUDQVLWLRQ�
IURP�$EVROXWH�0RQDUFK\�XS�WR�DQG�
LQFOXGLQJ�WKH�UHLJQ�RI�.LQJ�
&KXODORQJNRUQ��WR�WKDW�RI�&RQVWLWXWLRQDO�
0RQDUFK\�EHJLQQLQJ�ZLWK�WKH�HDUO\�UHLJQ�
RI�.LQJ�3UDMDGKLSRN��5HDGHUV�XQIDPLOLDU�
ZLWK�WKRVH�GHWDLOV�DUH�UHIHUUHG�WR D�
VXPPDU\�LQ�$QRQ���SS��������
/HW�XV�QRZ�WXUQ�WR�VRPH�GHWDLOV�RI�WKH�NH\�
SOD\HUV�LQYROYHG�LQ�GHVLJQLQJ�VXSHUYLVLQJ�
DQG�GHFRUDWLQJ�PDQ\�RI�WKHVH�,WDOLDQ�
LQVSLUHG�ZRUNV�LQ�%DQJNRN�

7HQ�5HPDUNDEOH�,WDOLDQV�LQ�WKH�FUHDWLRQ�
RI�$UFKLWHFWXUH��(QJLQHHULQJ�DQG�
$UWLVWU\�LQ�%DQJNRN�GXULQJ�WKH�ODWH�
����¶V�DQG�HDUO\�����¶V�
7KH�DUFKLWHFWV�DQG�DUWLVDQV�PHQWLRQHG�KHUH�
DUH�QRW�DUUDQJHG�LQ�ELUWK�RU�DOSKDEHWLFDO�
RUGHU��
&RUUDGR�)HURFL �DND�6LOSD�%KLUDVUL��
������������� VFXOSWRU�DQG�WHDFKHU
%RUQ�LQ�7XULQ�,WDO\��)HURFL�ZDV�D�
UHPDUNDEOH�PDQ��ZKR�³OLYHG�KLV�GUHDP´�RI�
FUHDWLQJ�EHDXWLIXO�VFXOSWXUHV�ZLWK�D�SDVVLRQ�
DQG�ZKR�WDXJKW�RWKHUV�WR�GHYHORS�DQG�
DSSO\�WKHLU�RZQ�DUWLVWLF�VNLOOV� )HURFL�FDPH�
WR�7KDLODQG�LQ������DW�DJH���� LQ�DQVZHU�WR�
D�UHTXHVW�IURP�5DPD�9,��.LQJ�
&KXODORQJNRUQ��WR�WKH�,WDOLDQ�*RYHUQPHQW�
IRU�D�5R\DO�6FXOSWRU��+H�ZRUNHG�LQ�WKH�
)LQH�$UWV�'HSDUWPHQW�IURP������WR������
)HURFL¶V PDMRU�ZRUNV�LQ�7KDLODQG�DQG�WKH�
\HDUV�RI�FRPSOHWLRQ�DFFRUGLQJ�WR�DFDGHPLF�
VRXUFHV�ZHUH��
.LQJ�5DPD�,�7KH�*UHDW��PRQXPHQW�������
�������:DUG��������S����LQ�FROODERUDWLRQ�
ZLWK�3ULQFH�1DULVDUD�1XYDGWRYRQJV�
)RXQGLQJ�7KH�6FKRRO�RI�)LQH�$UWV���������
ZKHUH�KH�DFWHG�DV�LQVWUXFWRU�VFXOSWRU�DQG�
DGPLQLVWUDWRU�
6WDWXH�RI�.LQJ�5DPD�9,�������� GH�
/D]]DUD�3LD]]DUGL�HW�DO�� ������S�����
:DUG�������S����
6WDWXHV�.LQJ�7DNVLQ�7KH�*UHDW�����������
�$DVHQ��������S�������GH�/D]]DUD��
3LD]]DUGL�HW�DO��������������S������
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7KH�9LFWRU\�0RQXPHQW��$QXVDZDUHH�
&KDLVDPRUDSKXP�� ��������:DUG��������S��
�����GH�/D]]DUD��3LD]]DUGL�HW�DO��\HDU�
S�����
7KH�UHOLHIV�DURXQG�WKH�EDVH�RI�WKH�IRXU�VDLO�
VKDSHG�ZLQJV��FRPSULVLQJ�7KH�'HPRFUDF\�
0RQXPHQW��$QXVDZDUL�3UDFKDWKLSDWKDL��
���������GH�/D]]DUD��3LD]]DUGL�HW�DO���������
SS�����������
7KH�:DONLQJ�%XGGKD�LPDJH�1DNRUQ�
3DWKRP������������ GH�/D]DUUD� 3LD]]DUGL
HW�DO����������S��
4XLWH�DSDUW�IURP�)HURFFL¶V¶V VFXOSWHG�
ZRUNV��KH�ZDV�D�PXFK�ORYHG�WHDFKHU�DQG�
ZURWH�PDQ\�ERRNV�WR�JXLGH�KLV�VWXGHQWV��
6RPH�RI�ZKLFK�ZHUH�
7KHRU\�RI�&RORU ��������
7KHRU\�RI�&RPSRVLWLRQ �������
$Q�$LG�WR�$UW�DQG�DQ�(QJOLVK�6LDPHVH�
*ORVVDU\ ����������
,Q�DGGLWLRQ�KH�SHQQHG�PDQ\�DUWLFOHV�VRPH�
RI�ZKLFK�ZHUH�
$UW ��������
,V�$UW�1HFHVVDU\" ��������
&XOWXUH�DQG�$UW���������
&RQWHPSRUDU\�$UW�LQ�7KDLODQG��������
([WUHPLWLHV� �� 1XGH�$UW�RU�2EVFHQLW\��
�������
$�FRPSUHKHQVLYH�OLVWLQJ�RI�)HUURFL¶V�ZRUN�
LV�DOVR�SURYLGHG�LQ�DQ�DFDGHPLF�SDSHU�E\�
'DPURQJ�:RQJ�8SDUDM�DW�FRQIHUHQFH�KHOG�
LQ�%DQJNRN�LQ�������FRPPHPRUDWLQJ�WKH�
FHQWHQDU\�RI�.LQJ�&KXODORQJNRUQ¶V�ILUVW�
YLVLW�WR�(XURSH��:RQJ�8SDUDM¶V�SDSHU�
WDNHV�WKH�IRUP�RI�DQ�H[WHQVLYH�FDWDORJXH�
XQGHU�WKH�KHDGLQJV��:RUNV�RI�$UW� 7KH�
6FKRRO�RI�)LQH�$UWV�DQG�7KH�8QLYHUVLW\�RI�
)LQH�$UWV��'LVVHPLQDWLRQ�RI�$UW��
&RQVHUYDWLRQ�RI�$UW��+LVWRU\�RI�$UW�
7KHRU\�RI�$UW��7HDFKLQJ��$UW�&ULWLFLVP��
3KLORVRSK\�RI�$UW���:RQJ�8SDUDM��������
SS������
)HUURFL�FKDQJHG�KLV�QDPH�LQ�������WR�WKH�
7KDL�QDPH�L�H� 6LOSD�%KLUDVUL�DQG�EHFDPH�D�
7KDL�&LWL]HQ�WR�DYRLG�DUUHVW�E\�WKH�
RFFXS\LQJ�-DSDQHVH�DUP\�GXULQJ�:RUOG�
:DU����
'XULQJ�RQH�RI�P\�PDQ\�ZDONV�DURXQG�
%DQJNRN�,�KDYH�YLVLWHG�WKH�WUDQTXLO�DQG�
VHUHQH�6LOSDNRUQ�8QLYHUVLW\� QDPHG�LQ�

)HUURFL¶V�KRQRU��,Q�WKH�FRXUW\DUG��QHDU�WKH�
IURQW�JDWH��LV�D�VWDWXH�RI�6LOSD VFXOSWXUHG�
E\�RQH�RI�KLV�VWXGHQWV¶�� 6DQDQ�6LODNRUQ�LQ�
���� ± FRPSOHWHG�WZR�\HDUV�DIWHU�6LOSD�
%KLUDVUL��SDVVHG�DZD\���:DUG�������
S�������7RGD\�IDFXOW\�DQG�VWXGHQWV�VLW�LQ�
WKH�VKDG\�DQG�OHDI\�FRXUW\DUG�FKDWWLQJ�DQG�
SODFLQJ�IORUDO�WULEXWHV�DW�KLV�VWDWXUH EHIRUH�
FODVV��
$Q�LPDJLQDWLYH�SHUVRQ� �ZKRVH�LGHQWLW\�LV�
XQNQRZQ�WR�PH�� KDG SODFHG�D�OLIH�VL]HG�
SKRWRJUDSK�RI�6LOSD�%KLUDVUL�ORRNLQJ�RXW�
RI�D�ZLQGRZ� ZLWKLQ�D�ZLQGRZ�SDQH LQ�
VXFK�D�ZD\� WKDW�ZKHQ�ORRNLQJ�XS�DQG�
VHHLQJ�WKLV�SKRWRJUDSK��ZH�KDYH�WKH�
GLVWLQFW�LPSUHVVLRQ�WKDW�6LOSD�LV�ORRNLQJ�
DQG�VPLOLQJ�DW�XV�
6LOSDNRUQ�8QLYHUVLW\�LV�WKH�VLWH�RI�7KH�
6LOSD�%KLUDVUL�PXVHXP��FRQWDLQLQJ�KLV�
PHPRUDELOLD��1HDUE\�LV�D�PRXOG�VKRS
FRQWDLQLQJ�WKH�WRROV�DQG�SDWWHUQV�RI�6LOSD�
%KLUDVUL¶V�FUDIW�
6LOSD�%KLUDVUL� VSHQW�VR�PXFK�RI�KLV�OLIH�LQ�
7KDLODQG��WKDW�KLV�,WDOLDQ�PDUULDJH�EURNH�
GRZQ��+H�GLYRUFHG�KLV�,WDOLDQ�ZLIH�
DPLFDEO\�LQ������DQG�VRPH�WHQ�\HDUV�ODWHU��
LQ������ KH�PDUULHG�D�7KDL�ODG\��.KXQ�
0DOLQL��
7R�FRQFOXGH�WKLV�ELRJUDSK\��LW�LV�
DSSURSULDWH�WR�PHQWLRQ�WKDW HDFK�\HDU�RQ�
6HSWHPEHU���WK 6LOSD¶V�ELUWKGD\�LV�
FHOHEUDWHG�DV�6LOSD�%KLUDVUL�'D\�± D�JUHDW�
WULEXWH�WR�D�YHU\ WDOHQWHG�VFXOSWRU��DUWLVW�
DQG�WHDFKHU�

0DULR�7RPDJQR�������������� 6LDPHVH�
&KLHI�$UFKLWHFW�
$OVR�ERUQ�LQ�7XULQ�,WDO\��7RPDJQR��DIWHU�
JUDGXDWLQJ�IURP�WKH�5R\DO�$OEHUWLQD�
$FDGHP\�LQ������ WDXJKW�WKHUH�IRU�ILYH�
\HDUV�EHIRUH�WUDYHOOLQJ�WR�6LDP��ZKHUH�KH�
ZDV�HPSOR\HG�E\�WKH�5R\DO�6LDPHVH�
*RYHUQPHQW�RQ�D����\HDU�FRQWUDFW���+LV�
PDMRU�FRPPLVVLRQV�IRU�7KDLODQG�ZHUH�
:DW�%HQMDPDERSKLW�'XVLWYDQDUDP�
�GHVLJQHG�XQGHU�3ULQFH�1DULVDUD�
1XYDWLYRQJV � .LQJ�&KXODORQJNRUQ¶V�KDOI�
EURWKHU� DQG�ZKHUH�.LQJ�&KXODORQJNRUQ¶V�
DVKHV�DUH�LQWHUUHG��������
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1RQJNKUDQ�6DPRVRQ�+DOO�LQ�6XDQ�
6XQDQGD�3DODFH � QRZ�SDUW�RI�6XDQ�'XVLW�
5DMDSDW�,QVWLWXWH��������
6LDP�3DYLOLRQ�DW�WKH 7XULQ�������
,QWHUQDWLRQDO�:RUOG¶V�)DLU��7RPDJQR��
(OHQD��������SS�������
$OO�RI�WKH�DERYH�H[FHSW�ZKHUH�RWKHUZLVH�
QRWHG�DUH�VRXUFHG�IURP���
$�PDQVLRQ�DW�6XDQ�.XODUE�3DODFH�������
�6XNVUL�DQG�)UHHPDQ��������
6DQWD�&UX]�&KXUFK�� UHFRQVWUXFWLRQ �������
�.LQJ��������S������
7KH�%HOJLDQ�$PEDVVDGRU¶V�5HVLGHQFH��
����� �$QRQ����S�������
3KUD�7DPQDN��0HNKDOD�5XFKL�����������
/RFDWHG�DW�3K\DWKDL�3DODFH�VHUYHG�DV�.LQJ�
9DMLUDYXGK¶V�VWXG\���$QRQ����������S�������
7RPDJQR��(OHQD��������SS������
7KHUDZDW�6DSKDURP�7KURQH�+DOO�LQ�
3K\DWKDL�3DODFH������� �:DUG�������
S������6XNVUL�DQG�)UHHPDQ������� SS������
����� 7KH�WKURQH�KDOO�LV�QRZ�SDUW�RI�WKH�
SDODFH�ORFDWHG�ZLWKLQ�WKH�JURXQGV�RI�
3UDPRQJNXW�.ODR�0LOLWDU\�KRVSLWDO�
FRPSOH[�DIWHU�KDYLQJ�HDUOLHU EHHQ�7KH�
3K\DWKDL�+RWHO��7KH�3K\DWKDL�5DGLR�
6WDWLRQ��3K\DWKDL�3DODFH�KDV�VXEVHTXHQWO\�
EHHQ�UHJXODUO\�UHIXUELVKHG�DQG�UHGHFRUDWHG�
RYHU�WKH�ODVW�GHFDGH��7KH�PRVW�UHFHQW�
UHIXUELVKPHQW�LQYROYHG�XSJUDGLQJ�WKH�
5RPDQ�*DUGHQ�DW�WKH�UHDU�RI�WKH�3DODFH�LQ�
ODWH������DQG�HDUO\������0DQ\�RI�WKH�
RULJLQDO�SDODFH�EXLOGLQJV�ZHUH�GHPROLVKHG�
H[FHSW�IRU�WKH�7KURQH�+DOO���SUHYLRXVO\�
UHJDUGHG�DV�WKH�EDFN�RI�WKH�FRPSOH[��LV�
QRZ�WKH�IURQW�PRVW�EXLOGLQJ�UHPDLQLQJ�
IURP�WKH�RULJLQDO�SDODFH�FRPSOH[�
7RPDJQR�FROODERUDWHG�PDQ\�WLPHV�ZLWK�
DQRWKHU�UHPDUNDEOH�,WDOLDQ�DUFKLWHFW�LQ�
6LDP�DW�WKDW�WLPH��QDPHO\�$QQLEDOH�
5LJRWWL��
7RPDJQR¶V�PDMRU�FROODERUDWLYH�ZRUNV�
ZLWK�$QQLEDOH�5LJRWWL�ZHUH�
0DNNKDZDQ�5DQJVDQ�%ULGJH �����
�7RPDJQR��(OHQD��������S��
7KH�2ULHQWDO�+RWHO�������
1RWH�WKLV�KDV�EHHQ�FUHGLWHG�LQVWHDG�WR�0U��
6WHSKDQ�&DUGX��LQ������E\�$QRQ����������
S�����

7KH�)LUVW�2IILFH�RI�7KH�6LDP�&RPPHUFLDO�
%DQN ������ �:DUG��������SS�����������GH�
/D]]DUD�DQG�3LD]]DUGL��HW�DO�� ������S�������
$QRQ����������S����
3KLWVDQDOXN�0DQVLRQ �QRZ�WKH�RIILFLDO�
UHVLGHQFH�RI�WKH�7KDL�3ULPH�0LQLVWHU���
����� �:DUG��������S������$QRQ��� ������
SS��������$DVHQ������S������
%DQJ�.KXQ�3KURP�3DODFH��������IRUPHUO\�
WKH�UHVLGHQFH�RI�3ULQFH�3DULEWUD�
6XNKXPEDQG�DQG�QRZ�WKH�KHDGTXDUWHUV�RI�
7KH�%DQN�RI�7KDLODQG� �3LD]]DUGL�HW�DO���
������������$QRQ����������SS���������
6XDQ�.KXODUE�5HVLGHQWLDO�+DOO�DQG�
$EKLVHN�'XVLW�7KURQH�+DOO�LQ�'XVLW�3DODFH
�������$QRQ����������S����
1HLOVRQ�+D\V�/LEUDU\������������ �:DUG��
������SS�����������$QRQ����������S����
6DQWD�&UX]�&KXUFK�UHFRQVWUXFWLRQ��������
�:DUG��������SS������������$QRQ����������
S������
7RPDJQR�PDUULHG�DQ�,WDOLDQ�ZRPDQ�LQ�
7KDLODQG�DQG�UHWXUQHG�WR�,WDO\�DW�WKH�HQG�RI�
KLV���� \HDU�FRQWUDFW��7KHUH�LV�QR�GRXEW�
WKDW�KLV�OHJDF\�UHPDLQV�ZLWK�XV��WKURXJK�
KLV�PDQ\�EHDXWLIXO�DQG�UHPDUNDEOH�
EXLOGLQJV�ERWK�LQ�%DQJNRN�DQG�LQ�,WDO\�
+LV�PDMRU�FRQWULEXWLRQV�ZHUH�
$PSRUQ�6DWKDQ�5R\DO�9LOOD��������
$QDQWD�6DPDNKRQ�7KURQH�+DOO��
����� �$DVHQ��������S�����
5R\DO�7XUI�&OXE��������
0ULJDGD\DYDQ�3DODFH��������7RPDJQR��
(OHQD��������S����
3KDQ�)D�%ULGJH������ � LQ�FROODERUDWLRQ�
ZLWK�&DUOR�$OOHJUL�

(UFROH�0DQIUHGL������������� �
$UFKLWHFW��3DLQWHU��6FXOSWRU
�5HQDLVVDQFH�PDQ���
0DQIUHGL�ZDV�ERUQ�LQ�7XULQ�DQG�OLNH�0DULR�
7RPDJQR� JUDGXDWHG�IURP�WKH�$OEHUWLQD�
$FDGHP\�RI�)LQH�$UWV�LQ�7XULQ��0DQIUHGL
ILUVW�ZRUNHG�IRU�7XULQ¶V�3XEOLF�DQG�
0XQLFLSDO�:RUNV�'HSDUWPHQW��ZKHUH�KH�
VXSHUYLVHG�FRQVWUXFWLRQ�DQG�SDWHQWHG�DQ�
HDUWKTXDNH�HQJLQHHULQJ�V\VWHP��0DQIUHGL
DOVR�ZRQ�QXPHURXV�SUL]HV�DQG�DZDUGV�
EHIRUH�UHVSRQGLQJ�WR�D�UHTXHVW�IRU�DQ�



ͷ

DUFKLWHFW�IURP�WKH�*RYHUQPHQW�RI�6LDP
�%UHVVDQ��������S���
0DQIUHGL��DUULYHG�LQ�6LDP�RQ�'HFHPEHU�
�VW� ������%UHVVDQ��������S����DJHG����DQG�
PDGH�VLJQLILFDQW�SURJUHVV�WKURXJK�WKH�
FRXUW�RI�.LQJ�9DMLUDYXGK���5DPD�9,����+H�
ZDV�DSSRLQWHG�WR�D�SRVLWLRQ�LQ�7KH�
0LQLVWU\�RI�7KH�5R\DO�+RXVHKROG��ZKHUH�
KH�ZRUNHG�FORVHO\�ZLWK�.LQJ�9DMLUDYXGK�
DQG�3ULQFH�1DULVDUD�1XYDGWRYRQJV��+H�
ZDV�DSSRLQWHG�&KLHI�$UFKLWHFW�DQG�7KLUG�
0LQLVWHU�LQ������DQG�)LUVW�&RXUW�2IILFHU�LQ�
������'XULQJ�WKLV�SHULRG��KH�UHFHLYHG�
PDQ\�LOOXVWULRXV�UR\DO�GHFRUDWLRQV�LQ�
DSSUHFLDWLRQ�IRU�KLV�DUFKLWHFWXUDO�DQG�
DUWLVWLF�ZRUNV�LQ�7KDLODQG��
,Q������WKH�FRXQWU\�ZDV�XQGHUJRLQJ�
SROLWLFDO�FKDQJH��$EVROXWH�PRQDUFK\�ZDV�
DEROLVKHG�LQ������DQG�6LDP�EHFDPH�
7KDLODQG�LQ�������:LWK�WKLV�FKDQJH�WKHUH�
ZHUH�IHZHU�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�
IRUHLJQHUV��
'XULQJ�WKDW�WLPH 0DQIUHGL�ZRUNHG�
SULYDWHO\�DV�DQ�DUFKLWHFW��FRRSHUDWLQJ�ZLWK�
&KULVWLDQL�DQG�1HLOVRQ��6LDP��/WG�IURP�
��������� DQG�ZLWK�7KH�(PSUHVLWRU�
&RPSDQ\�IURP���������DQG�IURP�������
0DQIUHGL�WDXJKW�DUFKLWHFWXUH�DW�
&KXODORQJNRUQ�8QLYHUVLW\�XQWLO�������
2Q�1RYHPEHU����������(UFROH�0DQIUHGL��
EHFDPH�D�7KDL�FLWL]HQ�WDNLQJ�WKH�QDPH�RI�
(NDULW�0XQIHQGHH��,Q�DGGLWLRQ�WR�KLV�7KDL�
GHFRUDWLRQV��QRZ�0XQIHQGHH� UHFHLYHG�
PDQ\�GHFRUDWLRQV�DQG�KRQRUV�GXULQJ�KLV�
OLIHWLPH�IURP�)UDQFH�DQG�&DPERGLD�
$IWHU�D�SHULRG�ZLWK�7KH�6LJQDOLQJ�'LYLVLRQ�
RI�7KH�5R\DO�7KDL�1DY\�������������
0XQIHQGHH�UHWLUHG�IURP SXEOLF�OLIH��
0XQIHQGHH�ZDV�IOXHQW�LQ�VSRNHQ�DQG�
ZULWWHQ�7KDL�DQG�PLQJOHG�HDVLO\�ZLWK DQG�
GUHVVHG�DQG�DWH�OLNH�D�7KDL���%UHVVDQ��
������S�������
'XULQJ�KLV�WLPH�LQ�7KDLODQG��0XQIHQGHH�
PDUULHG�D�7KDL�ZRPDQ� �0V��7KRQJPXHQ�
LQ������ DQG�HQMR\HG�D�KDSS\�PDUULHG�OLIH��
IDWKHULQJ�WZR�GDXJKWHUV��0XQIHQGHH��
GHYRWHG�KLPVHOI�WR�KLV�ZRUN�DQG�KLV�IDPLO\�
DQG�WR�KXPDQLWDULDQ�DFWLYLWLHV�WKURXJK�7KH�
7KDL�5HG�&URVV�6RFLHW\��RI�ZKLFK�EHFDPH�
D�OLIH�PHPEHU��%UHVVDQ�������S������

0XQIHQGHH GUHDPW�RI�EXLOGLQJ�KLV�RZQ�
ERDW�DQG�XOWLPDWHO\�UHDOL]HG�KLV�GUHDP��
RFFDVLRQDOO\�ERDWLQJ�GRZQ�WKH�&KDRSKUD\D�
5LYHU LQ�KLV�ERDW�³0DPPLQR´�DQG�DFURVV�
WKH�*XOI�RI�6LDP�WR�3DWWD\D���GH�/D]]DUD��
3LD]]DUGL��HW�DO� ������%UHVVDQ��������S����
0XQIHQGHH�FRQWULEXWHG�VLJQLILFDQWO\�WR�
%DQJNRN¶V�DUFKLWHFWXUH�DQG�DOVR�SURGXFHG�
ZRUNV�RI�SDLQWLQJ�DQG�VFXOSWXUH��LQFOXGLQJ�
WKH�EHDXWLIXO�ZKLWH�&DUUHUD�0DUEOH�
JXDUGLDQ�OLRQV�DQG�WKH�ZURXJKW�LURQ�JDWHV�
DW�WKH�HQWUDQFH�WR�WKH�SULQFLSDO�EXLOGLQJ�
DQG�WKH�5DPD�9�&RPPHPRUDWLYH�%ULGJH�
ERWK�ORFDWHG�DW�:DW�%HQMDPDERSKLW�DQG�
WKH�ZURXJKW�LURQ�JDWHV�DW�WKH�HQWUDQFH�WR�
&KLWUDODGD�3DODFH��%RURP�3KLPDQ�*UDQG�
3DODFH�������7KH�&KD�$P�6XPPHU�3DODFH��
�������� %DDQ�1RQWKHH��%DDQ�3LEXOWKDP��
�����7KLV�WKUHH�VWRUH\�EXLOGLQJ�ZDV�DGGHG�
WR�DQ�H[LVWLQJ�VLQJOH�VWRUH\�EXLOGLQJ�DQG�
0XQIHQGHH�ZDV�WKH�DUFKLWHFW�DQG�DUWLVW�LQ�
FKDUJH��7KH�EXLOGLQJ�LV�FXUUHQWO\�RFFXSLHG�
E\�WKH�1DWLRQDO�(QHUJ\�2IILFH �$QRQ���SS��
�������� DQG�IHDWXUHV�PDQ\�EHDXWLIXO�
LQWHULRU�ZRUNV�RI�DUW�DQG�GHFRUDWLYH�
IHDWXUHV�
8QIRUWXQDWHO\��0XQIHQGHH�GLG�QRW�NHHS�
UHFRUGV�RI�KLV�ZRUNV�DQG�KLV�HPSOR\PHQW�
E\�WKH�JRYHUQPHQW��PHDQW�WKDW�PDQ\�RI�KLV�
GHVLJQV�ZHUH�QRW�DWWULEXWHG�WR�KLP��
+RZHYHU��WKHUH�LV�FOHDU�HYLGHQFH�WKDW�KH�
ZRUNHG�ZLWK�&RUULGR�)HURFL�DQG�$QQDEDOH�
5LJRWWL�WR�FRPSOHWH�9LOOD�1RUD�6LQJK�
�RULJLQDOO\�GHVLJQHG�DV�D�KRPH�IRU�*HQHUDO�
&KDR�3KUD\D 5DP�5DNKRS��D�VHQLRU�
PLOLWDU\�RIILFHU��ZDV�WKHQ�XVHG�DV�
*RYHUQPHQW�+RXVH�DQG�ODWHU�EHFDPH�WKH�
RIILFLDO�UHVLGHQFH�RI�WKH�3ULPH�PLQLVWHU��
�.LQJ���������2ULJLQDOO\�GHVLJQHG E\�
$QQLEDOH�5LJRWWL��FRQVWUXFWLRQ�KDG�DOUHDG\�
FRPPHQFHG��KRZHYHU��5LJRWWL� UHWXUQHG�WR�
,WDO\�XSRQ�WKH�GHDWK�RI�.LQJ�9DMLUDYXGK�LQ�
�����0XQIHQGHH�UHSODFHG�5LJRWWL�DW�WKDW�
SRLQW���GH�/D]]DUD��3LD]]DUGL�HW�DO��������
%UHVVDQ��������S���
%XLOGLQJV�XSRQ�ZKLFK�0XQIHQGHH�
FRQWULEXWHG�ZHUH�
$QDQWDVDPDNKRP�7KURQH�+DOO�� 7KH GRPH�
DQG�VRPH�LQWHULRU�GHFRUDWLRQV�





&KXODORQJNRUQ�8QLYHUVLW\�± )DFXOW\�RI�
0HGLFLQH�DQG�'HQWLVWU\��)DFXOW\�RI�
&KHPLVWU\�DQG�3K\VLFV��)DFXOW\�RI�)LQH�
$UWV� &KD�$P�6XPPHU�3DODFH��6DUDSDWXP�
3DODFH��3UD�6DURW�5DWDQD�3KLQDP���VLQFH�
GHVWUR\HG���5HVLGHQFH�RI�3ULQFHVV�&KXOD�
&KDNUDERQJVH��6LOSDNRUQ�8QLYHUVLW\��
%RURPSLPDUQ�3DODFH���VRPH�LQWHULRU�SDUWV�
&KLWUDODGD�3DODFH�EULGJH�DQG�JXDUG�KRXVH��
9LOOD�1RUDVLQJ�DQG�9LOOD�3LWVDQDOXN��
$VDZLQ�9LOOD��
0XQIHQGHH��DOVR�FRQWULEXWHG�WR�
DUFKLWHFWXUDO�ZRUNV�LQ�7XULQ�EXW�WKHVH�ZHUH�
OHVV�QXPHURXV�WKDQ�WKRVH�LQ�%DQJNRN�DQG�
DUH�QRW�EH�GHWDLOHG�KHUH�
:RUNV�RI�DUW�DOVR�DWWULEXWHG�WR�0XQIHQGHH�
DUH�
'HVLJQV�IRU�%RURPSKLPDQ�0DQVLRQ�
LQWHULRU�GHFRUDWLRQV��3RUWUDLWV�RQ�LYRU\�RI�
+�0��.LQJ�9DMLUDYXGK��$�ZDWHU�FRORU�RI�
$QDQWDVDPDNKRP�7KURQHV�KDOO�H[KLELWHG�
DW�6XNKRWKDL�3DODFH��
2WKHU�FRQWULEXWLRQV�
$UFKHRORJLFDO�ZRUN�DW�/RSEXUL��$�
PHFKDQLFDO�V\VWHP�WR�ORZHU�WKH�FRIILQ�RI�
ZLGRZ�RI�.LQJ�5DPD�9��7KHDWULFDO�
FRVWXPHV��
0XQIHQGHH�DQG�KLV�7KDL�ZLIH �0UV��
7KRQJPXHQ��� ZKR�GLHG�VL[�\HDUV�DIWHU�
KLP� DUH�LQWHUUHG�LQ�WKH�&KULVWLDQ�FHPHWHU\�
LQ�%DQJ�3RQJ��5DWFKDEXUL�SURYLQFH�
7KH�DERYH�OLVW�RI�0XQIHQGHH¶V�
DUFKLWHFWXUDO��DUWLVWLF�DQG�RWKHU�ZRUNV�DUH�
WHVWLILHG�E\�%UHVVDQ���������SS�������

$QQLEDOH�5LJRWWL�������������$UFKLWHFW��
WHDFKHU��GHVLJQHU��DQG�XUEDQ�3ODQQHU
%RUQ�LQ�7XULQ��OLNH�KLV�FRPSDWULRWV�
�7RPDJQR�DQG�0DQIUHGL��KH�JUDGXDWHG�LQ�
DUFKLWHFWXUH�IURP�WKH�$OEHUWLQD�$FDGHP\�
RI�)LQH�$UWV�LQ������ $IWHU�ZRUNLQJ�LQ�
7XUNH\�DQG�%XOJDULD�RQ�VHYHUDO�
DUFKLWHFWXUDO�SURMHFWV��KH�UHWXUQHG�WR�,WDO\�
DQG�PDUULHG�0V��0DULD�&DOYL�LQ�'HFHPEHU�
������+H�SURGXFHG�QXPHURXV�DUFKLWHFWXUDO�
ZRUNV�DQG�DOVR�EHFDPH�WKH�HGLWRU�RI�
/¶DUWLVWD�PRGHUQD��LQ������
5LJRWWL�WUDYHOOHG�WR�6LDP�LQ����� DW�DJH�����
ZKHUH�KH�FROODERUDWHG�ZLWK�DUFKLWHFW��
0DULR�7RPDJQR�DQG�HQJLQHHU� &DUOR�

$OOHJUL�LQ�WKH�GHVLJQ�RI�WKH�$QDQDWD�
6DPDNRP�7KURQH�+DOO���$DVHQ��������S��
�������5LJRWWL�UHWXUQHG�WR�,WDO\�LQ�����
�GXH�WR�LOO�KHDOWK��EHIRUH�WKH�KDOO¶V�
FRPSOHWLRQ��EXW�FRQWLQXHG�WR�DFW�DV�
FRRUGLQDWRU�IRU�WKH�GHOLYHU\�RI�PDWHULDOV�
DQG�VXSSOLHV �6XNVUL�DQG�)UHHPDQ��������
SS���������
5LJRWWL�UHWXUQHG�WR�6LDP�LQ����� DQG�
VWD\HG�XQWLO�������'XULQJ�ZKLFK WLPH��KH�
GHVLJQHG�9LOOD�1RUD�6LQJK������������
DQG�UHGHVLJQHG�WKH�JDUGHQV�RI�6DUDQURP�
3DODFH�������������� ZKLFK�DUH�QRZ�
6DUDQURP�3DUN���6XNVUL�DQG�)UHHPDQ��
������SS������������'XULQJ�WKDW�WLPH�
5LJRWWL VHUYHG�DV�&KLHI�$UFKLWHFW�RI�WKH�
6LDPHVH�3XEOLF�:RUNV�'HSDUWPHQW�
5LJRWWL¶V�PDMRU�FRQWULEXWLRQV�LQFOXGH�

x *LDFFRQH�KRXVH��7XULQ������±������
ZLWK�5DLPRQGR�G
$URQFR�DQG�5LFFDUGR�
%UD\GD�

x .RQ\D�5DLOZD\�6WDWLRQ��7XUNH\������±
���

x 0XQLFLSDO�WKHDWUHV�
LQ 9DUQD DQG 6LWRY� %XOJDULD �����±
���

x (OHPHQWDU\�VFKRRO�DW 6RPPDULYD�GHO�
%RVFR� &XQHR ������

x &DJOLDUL WRZQ�KDOO�������
x 3DOD]]LQD�9LWDOH��7XULQ�������
x �2LO�DQG�ZLQH��3DYLOLRQ�DQG�%DQIL�

3DYLOLRQ�DW�WKH 3ULPD�(VSRVL]LRQH�
,QWHUQD]LRQDOH�G
$UWH�'HFRUDWLYD�
0RGHUQD ������

x 9LOOD�)DOFLRQL� 'RPRGRVVROD� �����±
�����

x 7RHVFD�KRXVH��7XULQ�������
x &RJQH 5DLOZD\�6WDWLRQ� $RVWD� �����
x 3DOD]]LQD�%DUDYDOOH��7XULQ�������
x $QDQWD�6DPDNKRP�7KURQH�+DOO��

%DQJNRN��7KDLODQG������±�������
FROODERUDWLRQ �6XNVUL�DQG�)UHHPDQ��
������SS����������$DVHQ�S�����

x 6LDP�SDYLOLRQ�DW�WKH����� 7XULQ�
,QWHUQDWLRQDO � ZLWK�0DULR�7DPDJQR�

x /D\RXW�RI�3LD]]D�G
$UPL��7XULQ��������
XUEDQ�SODQQLQJ��� ZLWK�5DLPRQGR�
G
$URQFR�





x 'HYHORSPHQW�SODQ�IRU 0RQGRYu��&XQHR�
�������

x 9LOOD�1RUDVLQJK��%DQJNRN�� ����±
������FROODERUDWLRQ�

x 6LDP�&RPPHUFLDO�%DQN��%DQJNRN��
����±�����

x &LUFROR�GHJOL�$UWLVWL��7XULQ�������
x )DEEULFD�,WDOLDQD�7XEL�0HWDOOLFL�

IDFWRU\��7XULQ������±������ ZLWK�
*LRUJLR�5LJRWWL�

x 3DOD]]R�D�9HOD��7XULQ�������ZLWK�
*LRUJLR�5LJRWWL�

x 9LOOD�3LWVDQDOXN��������ZLWK�0DULR�
7RPDJQR

x 2IILFH�RI�7KH�(DVW�$VLDWLF�&RPSDQ\�
FLUFD�������$QRQ����������S������

1RWH�WKH�GDWH�E\�WKH�DERYH�VRXUFH�LV�
SUREDEO\�LQFRUUHFW�DV�5LJRWWL�KDG�QRW�\HW�
DUULYHG�LQ�7KDLODQG�

&DUOR $OOHJUL ������������(QJLQHHU�DQG�
$UFKLWHFW��GH�/D]]DUD��3LD]]DUGL�HW�DO��
������SS�����$DVHQ��������S�����
$OOHJUL�DUULYHG�LQ�6LDP�LQ�������WR�
XQGHUWDNH�ZRUN�IRU�D�PLQLQJ�VXUYH\�LQ�
&KDQWDEXUL�SURYLQFH��$IWHU�IXOILOOLQJ�WKDW�
REOLJDWLRQ� KH�ZDV�DSSRLQWHG�DV�&KLHI�
(QJLQHHU�RI�7KH�0LQLVWU\�RI�3XEOLF�:RUNV
LQ������� D�SRVLWLRQ�KH�UHWDLQHG�XQWLO�����
$OOHJUL¶V�FRQWULEXWLRQV�LQ�7KDLODQG�DUH�
)D�/L�/D�%ULGJH �������GH�/D]]DUD��
3LD]]DUGL�HW�DO ������S�����
5R\DO�0LQW �QRZ�7KH�1DWLRQDO�*DOOHU\��GH�
/D]]DUD��3LD]]DUGL�HW�DO�������SS��������
1HR�FODVVLF�JDWH�DW�:DW�7KHSVLULQ����� GH�
/D]]DUD��3LD]]DUGL�HW�DO ������S����
5HG�&URVV�+RVSLWDO��������GH�/D]]DUD��
3LD]]DUGL�HW�DO ������S������
3DUXNVDZDQ�9LOOD�DQG�3DODFH��QRZ�ERWK�
EXLOGLQJV�KDYH�EHHQ�MRLQHG�WR�IRUP�7KH�
%DQJNRN�3ROLFH�0XVHXP���������������GH�
/D]]DUD��3LD]]DUGL�HW�DO ������S������6XNVUL�
DQG�)UHHPDQ��������SS�����������
3L�3RE�/L�/D�%ULGJH������� QRZ
FRQVLGHUDEO\�ZLGHQHG�DQG�ZLWK�QHZ�
UDLOLQJV�LV�YHU\�GLIIHUHQW�IURP�WKH�RULJLQDO�
EULGJH���GH�/D]]DUD��3LD]]DUGL�HW�DO ������
SS������������

:DW�5DFKDERSKLW�)XQHUDU\�0RQXPHQW��
�Q�G�����GH�/D]]DUD��3LD]]DUGL�HW�DO� ������
SS������������
6LDP�&RPPHUFLDO�%DQN��������GH�/D]]DUD��
3LD]]DUGL�HW�DO� ������SS����������
5RPDQ�5RVWUXP�DW�)D�/L�/D�%ULGJH�
���������GH�/D]]DUD��3LD]]DUGL�HW�DO ������
S�����
7KH�FKDOHW�DW�6XDQ�.XODUE�3DODFH��������
:DUG��������S���

9LWWRULR�1RYL ������������6FXOSWRU �'HO�
/D]]DUD��3LD]]DUGL�HW DO��������SS������
����
1RYL�FDPH�WR�6LDP�LQ������DW����\HDUV�RI�
DJH��UDWKHU�ROGHU�WKDQ�KLV�,WDOLDQ�
FRPSDWULRWV���DW�WKH�UHTXHVW�RI�.LQJ�
&KXODORQJNRUQ�
+LV�FUHDWLYH�ZRUNV�ZLWKLQ�WKH�7KDLODQG�
LQFOXGH�
6FXOSWXUHV�DW�WKH�0DKDGWKDLXWKLW�%ULGJH��
��������GH�/D]]DUD��3LD]]DUGL�HW�DO� �����
SS� ���������������������:DUG��������S��
���
6FXOSWXUHV�DW�WKH�$QDQWDVDPDNKRP�7KURQH�
+DOO��'H�/D]]DUD��3LD]]DUGL�HW�DO ������
SS�������������
$�VFXOSWXUH�DW�7KH�0LQLVWU\�RI�7UDGH FLUFD�
�����
$�/XQHWD�DW�+XD�/RPSKRQJ�UDLOZD\�
VWDWLRQ��������������.LQJ��������S�������
'HFRUDWLYH�ZRUN�DW�9LOOD�$EKLVHN�������
����� �GH�/D]]DUD��3LD]]DUGL�HW�DO�������
S������:DUG��������S��������
6WXFFR�ZRUN�DW�&KXODORQJNRUQ�8QLYHUVLW\��
��������GH�/D]]DUD��3LD]]DUGL�HW�DO��������
S�������
'HWDLOV�RI�1RYL¶V�ZRUNV�ZKLOVW�LQ�7KDLODQG�
DUH�XQIRUWXQDWHO\�QRW�DV�ZHOO�UHFRUGHG�DV�
RWKHUV�LQ�WKLV�VHULHV��SRVVLEO\�EHFDXVH�KH�
ZDV�SDUW�RI�D�WHDP�DQG�KLV�ZRUNV�ZHUH�
GHFRUDWLYH�VFXOSWXUHV��UDWKHU�WKDQ�WKH�ODUJH�
VWUXFWXUHV�RI�ZKLFK�WKH\�ZHUH�D�SDUW��7KHUH�
LV�QR GRXEW�KRZHYHU��WKDW�WKH\�DUH�
UHPDUNDEOH�ZRUNV�RI�DUW�DQG�RI�HQGXULQJ�
EHDXW\� ,W�LV�KRSHG�WKDW�RWKHU�UHVHDUFKHUV�
FDQ�LQYHVWLJDWH�DQG�FDWDORJXH�1RYL��ZRUNV�
ERWK�LQ�7KDLODQG�DQG�HOVHZKHUH��WR�KHOS�XV�
EHWWHU�XQGHUVWDQG�DQG�DSSUHFLDWH�1RYL¶V�
ZRUNV�
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*DOLOHR�&KLQL��������������$UWLVW
%RUQ�RI�7XVFDQ�KHULWDJH�LQ�)ORUHQFH��&KLQL�
FDPH�WR�6LDP�WR�IXOILO�WKH�SRVW�RI�FRXUW�
SDLQWHU�LQ����� �$QRQ\PRXV����S������7KH�
ZRUN�KH�SURGXFHG�GXULQJ�KLV�WKUHH�\HDU�
SRVWLQJ�LQFOXGHG�SDLQWLQJV��FHUDPLFV��
ODUJH�VFDOH�SRVWHUV��RSHUD�VHWV�DQG�PRVW�
QRWDEO\��WKH�FHLOLQJ�GHFRUDWLRQ�DQG�RWKHU�
ZRUNV�ZLWKLQ�WKH�$QDQWDVDPDNKRP�
7KURQH�+DOO������� LQ�FROODERUDWLRQ�ZLWK�
&DUOR�5LJROL������������ DQG�KLV�WZR�
,WDOLDQ�SXSLOV�*LRYDQQL�6JXDQFL�DQG�&DUOR�
5LJROL���6XNVUL�DQG�)UHHPDQ��������SS��
���������
7KH�DUFKLWHFWXUDO�ZRUNV�ZHUH�FDUULHG�RXW�
ZLWK�WKH�VXSSRUW�RI�,WDOLDQ�DUFKLWHFWXUDO�
DVVLVWDQWV�6DOYDWRUH��7DYHOOD��5LJD]]L�DQG�
4XDGUHOOL���$QRQ\PRXV����S����
0DQ\�RI�&KLQL¶V�ZRUNV��DORQJ�ZLWK�D�EULHI�
KLVWRU\�RI�KLV�WLPH�LQ�6LDP�DUH�GHWDLOHG�LQ�D�
VPDOO�YLYLGO\�FRORUHG�ERRNOHW�HQWLWOHG�
*DOLOHR�&KLQL�DQG�7KH�&RORUV�RI�$VLD�

&DUOR�5LJROL������������ $UWLVW
%RUQ�LQ�)ORUHQFH��7XVFDQ\�DQG�GHVWLQHG��
DFFRUGLQJ�WR�WUDGLWLRQ�IRU�D�OLIH�LQ�WKH�
SULHVWKRRG��+RZHYHU��EUHDNLQJ�ZLWK�
WUDGLWLRQ��5LJROL�OLWHUDOO\�³EUHDWKHG�DUW�
IURP�KLV�LQIDQF\´��DQG�ZKHUH�KH�ZDV�
VXUURXQGHG�E\�FKXUFKHV�GDWLQJ�IURP�WKH��WK

WR���WK FHQWXULHV�DQG�ZKLFK�ZHUH�ILOOHG�
ZLWK�SDLQWLQJV��VWDWXHV�DQG�IUHVFRV��/DWHU��
XQGHU�WKH�WXWHODJH�RI�*DOLOHR�&KLQL��KH�ZDV�
LQYLWHG�WR�DFFRPSDQ\�KLP�WR�6LDP�LQ�������
D�MRXUQH\�ZKLFK�LQIOXHQFHG�WKHP�ERWK�IRU�
WKH�UHPDLQGHU�RI�WKHLU�OLYHV� 5LJROL�DQG�
&KLQL��ZHUH�FRPPLVVLRQHG�WR�FRPSOHWH�
IUHVFRHV�LQ�DUW�QRXYR VW\OH�DW�%DQNXPSURP�
3DODFH��WKHQ�KRPH�RI�3ULQFH�3DULEDWUD�
6XNKXPEDQG�DQG�QRZ�KRPH�RI�WKH�%DQN�
RI�7KDLODQG¶V�PXVHXP��5LJROL�DOVR�
SURGXFHG�D�EHDXWLIXO�OXQHWWH�DQG�D�ORYHO\�
VWDLUFDVH�ZLWKLQ�WKH�EXLOGLQJ�DQG�D�VHULHV�RI�
EHDXWLIXO� DQJHOLF�IUHVFRHV��ZLWKLQ�%DQ�3KL�
%RRQ�7KDP���GH�/D]]DUD��3LD]]DUGL��������
SS�����������
%H\RQG�RIILFLDO�GXWLHV��5LJROL�SURGXFHG
PDQ\�EHDXWLIXO�ZDWHU�FRORXU�SDLQWLQJV�RI�
WKH�6LDPHVH�5R\DO�IDPLO\�PHPEHUV��

LQFOXGLQJ�.LQJ�&KXODORQJNRUQ��4XHHQ�
6DRYDEKD�DQG�PDQ\�RUGLQDU\�FLWL]HQV�
JRLQJ�DERXW�WKHLU�GDLO\�OLYHV� GXULQJ�WKH�
SHULRG������WR��������GH�/D]]DUD��
3LD]]DUGL��������SS�����������
'XULQJ�KLV�FRQWUDFWXDO�REOLJDWLRQV�5LJROL�
IRUPHG�D�IULHQGVKLS�ZLWK�3ULQFH�
1DULVDUDQXZDWWLZRQJ �RU�3ULQFH�1DULV��
VKRUW�IRUP��VRQ�RI�5DPD�,9��.LQJ�
0RQJNXW��ZKR�ZDV�KLPVHOI��
NQRZOHGJHDEOH�RI�DQG�VNLOOIXO�LQ�SDLQWLQJ��
VFXOSWXUH��DUFKLWHFWXUH�DQG�PXVLF��
:H�DUH�LQIRUPHG�WKDW�LW�ZDV�3ULQFH�1DULV��
ZKR�LQWURGXFHG�6LDPHVH�P\WK�DQG�IDEOH�WR�
5LJROL��ZKR�DPRQJVW�KLV�RWKHU�ZRUNV�
DSSOLHG�WKDW�NQRZOHGJH�LQ�SURGXFLQJ�WKH�
IUHVFRHV�ZLWKLQ�:DW�5DFKDWLZDV�LQ�
FROODERUDWLRQ�ZLWK�3ULQFH�1DULV��
6DGO\��XSRQ�UHWXUQLQJ�KRPH�WR�KLV�QDWLYH�
)ORUHQFH� ZH�DUH�LQIRUPHG�WKDW�5LJROL�ZDV�
ODUJHO\�LJQRUHG�E\�WKH�DUWLVWLF�FRPPXQLW\�
7KHLU�LQWHUHVW�LQ�WKH�RULHQW�KDG�E\�WKDW�WLPH�
IDGHG��)RUWXQDWHO\��5LJROL�ZDV�ORRNHG�DIWHU�
E\�KLV�IDPLO\�XQWLO�KLV�GHPLVH�LQ��������GH�
/D]]DUD��3LD]]DUGL�HW��DO��������S������
)RU�LQWHUHVWHG�UHDGHUV�DQG�UHVHDUFKHUV�WKLV�
ZULWHU�UHFHQWO\�YLVLWHG�WKH�:DW 5DFKDWLZDV�
DQG�IRXQG�WKH�IUHVFRHV�ZKLFK�5LJROL�
FUHDWHG�ZLWK�3ULQFH�1DULV��UHPDLQ�DV�
EHDXWLIXO�WRGD\��DV�ZKHQ�WKH\�ZHUH�SDLQWHG�
LQ������ ,W�LV�DPD]LQJ�KRZ�5LJROL�DQG�
3ULQFH�1DULV�ZHUH�DEOH�WR�IRUPXODWH�WKHLU�
SDLQWV�DQG�DSSO\�WKHP LQ�VXFK�D�ZD\��DV�WR�
DGKHUH�VR�ILUPO\�WR�WKH�VWXFFR�DQG�QRW�WR�
IDGH�XQGHU�WKH�LQIOXHQFH�RI�WKH�XQGHUO\LQJ�
EXLOGLQJ�PDWHULDOV�DQG�7KDLODQG¶V�KRW�DQG�
KXPLG�FOLPDWH��7KLV�LV�LQGHHG�D�WHVWDPHQW�
WR�DUWLVWLF�LQJHQXLW\�DQG�H[FHOOHQFH��
:RUNV�E\�5LJROL�ZLWK�D�VLPLODU�
P\WKRORJLFDO�WKHPH��DUH�DOVR�HYLGHQW�
ZLWKLQ�%DQ�3KL�%RRQ�7KDP�DW�%RURP�
3KLPDQ�3DODFH�ZKHUH�EHDXWLIXO�IUHVFRHV�
ZHUH�FRPPLVVLRQHG�LQ������

&HVDUH�)HUUR�������������$UWLVW�L�H�
SDLQWHU�DQG�HQJUDYHU��GH�/D]]DUD��
3LD]]DUGL�HW�DO��������SS�����0LORQH��
������SS������
)HUUR�DUULYHG�LQ�%DQJNRN�LQ�������DJHG�����
$V�KH�VSRNH�)UHQFK��(QJOLVK�DQG�KLV�RZQ�
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3LHGPRQWHVH�,WDOLDQ�GLDOHFW� ZH�DUH�
LQIRUPHG�WKDW�KH�ZDV�DEOH�WR�QDYLJDWH�WKH�
VWUHHWV RI�%DQJNRN�DQG�FRPPXQLFDWH�
HDVLO\�ZLWK�WKRVH�KH�PHW���GH�/D]]DUD��
3LD]]DUGL��HW�DO�� ������S������
)HUUR�ZDV�UHTXHVWHG�WR�GHFRUDWH�WKH�
LQWHULRU�RI�7KH�$PSKRUQVDWKDQ�7KURQH�
+DOO�LQ�WKH�VW\OH�RI�D�(XURSHDQ�PDQVLRQ��
�$DVHQ��������S������
)HUUR¶V�SULQFLSDO�ZRUN��ZDV�WR�GHFRUDWH�
WKH����URRPV�RI�9LOOD�$PEDUD�ZLWKLQ�D�
WKUHH�\HDU�WLPH�IUDPH��$�ZRUN�ZKLFK�KH�
FRPSOHWHG�ZLWKLQ�WKH�WLJKW�WLPH�IUDPH��
ZLWK�WKH�KHOS�RI�WZR�RI�KLV�EHVW�VWXGHQWV�
IURP�7XULQ���GH�/D]]DUD��3LD]]DUGL�HW�DO��
������SS���������
5HWXUQLQJ�WR�7XULQ�DIWHU�FRPSOHWLQJ�WKDW�
ZRUN� KH�VHUYHG�DV�D�OLHXWHQDQW�RI�*HQLR�
=DSSDWRUL�LQ�:RUOG�:DU���������������
DQG�KH�PDUULHG�$QGUHLQD�*ULWWL�LQ�������
�0LORQH��������S�����
6KRUWO\�DIWHU�FRPSOHWLQJ�KLV�PLOLWDU\�
VHUYLFH��)HUUR¶V�UHFHLYHG�D�UHTXHVW�IURP�
7KH�6LDPHVH�*RYHUQPHQW�WR�GHFRUDWH�9LOOD�
1RUDVLQJK��+H�ZRUNHG�ZLWK�FROOHDJXHV�
5LJRWWL�DQG�0DQIUHGL�RQ�WKLV�PDMRU�ZRUN��
�GH�/D]]DUD��3LD]]DUGL�HW�DO���������SS����
����
,Q�DGGLWLRQ� )HUUR�SURGXFHG�D�VHULHV�RI�
FRPPHPRUDWLYH�-XELOHH�SRVWDJH�VWDPSV�
�3LD]]DUGL�HW�DO�������� S������DQG�D�
FRPPHPRUDWLYH�FRLQ�LQ��������GH�/D]]DUD��
3LD]]DUGL�HW�DO���������S������ERWK�LQ�KRQRU�
RI�.LQJ�&KXODORQJNRUQ���
8SRQ�UHWXUQLQJ�WR�KLV�QDWLYH�7XULQ��)HUUR�
XOWLPDWHO\�EHFDPH�SUHVLGHQW�RI�KLV�$OPD�
0DWHU� 7KH�5R\DO�$OEHUWLQL�,QVWLWXWH��
ZKHUH�KH�ZHOFRPHG�3ULQFH�'DPURQJ�
5DMDQXSDUE� �%URWKHU�RI�.LQJ�
&KXODORQJNRUQ��LQ������DQG�ZLWK�ZRUGV�RI�
JUHDW�DIIHFWLRQ��KH�H[SUHVVHG�KLV�GHHS�ORYH�
IRU�6LDP�DQG�WKH�6LDPHVH�SHRSOH�
)HUUR¶V�ZRUNV�DUH�RQ�SHUPDQHQW�GLVSOD\�DW�
*DOOHULD�&LYLFD�GL�$UWH�0RGHUQD��
&RQWHPSRUDQHD���7RULQR���'XRPR�GL�6DQ�
*LRYDQQL��7RULQR���*DOOHULD�6DEDXGD�
�7RULQR�� 4XLULQDOH��5RPD���&LFROR�GHJOL�
$UWLVWL��7RULQR���,QVWLWXWR�3UR�3XHULWLD�
�7RULQR���&DVVD�GL�5LVSDUPLR��7RULQR���,Q�
WKH�VHOI�SRUWUDLW�JDOOHU\�RI�&LUFLRORGHJOL�

$UWLVWL�GH�7RULQR�VLJQHG�E\ WKH�DUWLVW��
2WKHU�SDLQWLQJV�PD\�EH�IRXQG�LQ�SULYDWH�
FROOHFWLRQV�LQ�6DLQW�3HWHUVEXUJ��%XHQRV�
$LUHV�DQG�LQ�,WDO\�LQ�WKH�0XQLFLSLR�RI�
,PHULDLQ�SULYDWH�FKDSHOV�DW�WKH�FHPHWHU\�RI�
1HLYH �7RULQR�DQG�LQ�WKH�IDPLO\�FKDSHO�DW�
8VVHJOLR��7RULQR��0RUH�WKDQ�����ZRUNV
IURP�6LDP���0LORQH��������SS�����
)HUUR¶V�OLIH�ZDV�FXW�VKRUW��E\�D�WUDJLF�
DXWRPRELOH�DFFLGHQW�LQ�7XULQ�LQ�������$�
JUHDW�ORVV�WR�XV�DOO��EXW�ZKDW�D�PDJQLILFHQW�
OHJDF\�KH�KDV�OHIW�XV�
)RU�UHDGHUV�ZKR�KDYH�QRW�\HW�YLVLWHG�WKHVH�
EHDXWLIXO�EXLOGLQJV��EULGJHV��PRQXPHQWV��
VFXOSWXUHV�DQG�,WDOLDQDWH�LQVSLUHG�ZRUNV�RI�
DUW��,�HQFRXUDJH�\RX�WR�GR�VR��
,W�LV�DPD]LQJ�KRZ�PXFK�)HUUR�
DFFRPSOLVKHG�LQ�KLV�OLIH�WLPH�DV�DQ�DUWLVW��D�
VROGLHU�DQG�DQ�DGPLQLVWUDWRU�

$OIUHGR�5LJD]]L�� $UWLVW�
,�KDYH�EHHQ�XQDEOH�WR�ILQG�ELRJUDSKLFDO�
GHWDLOV�RI�5LJD]]L�DV�RI�WKLV�ZULWLQJ��
KRZHYHU� P\�UHVHDUFK�LV�FRQWLQXLQJ� ,�
EHOLHYH�WKDW�LW�LPSRUWDQW�WR�LQFOXGH�ZKDW�
GHWDLOV�ZH�KDYH�KHUH�LQ�RUGHU�WR�HQFRXUDJH�
RWKHUV�WR�DOVR�VHDUFK�DQG�ILQG�GHWDLOV�RI�
WKLV�YHU\�WDOHQWHG�DUWLVW�
&RPSOHWHG�ZRUNV�LQ�7KDLODQG�
:DW�5DFKDWLZDW��������5LJD]]L�FRPSOHWHG�
WKH�LQWHULRU�PXUDOV�WR�VNHWFKHV�SURYLGHG�E\�
3ULQFH�1DULVDUD�1XYDGWRYRQJV���:DUG��
������SS��������
+XD�/DPSKRQJ�6WDWLRQ������������
GHFRUDWLYH�IHDWXUHV��:DUG��������SS�����
����
7KH�&KDSHO�RI�6DLQW�-RVHSK�&RQYHQW
6FKRRO������� �$QRQ����S������
+XD�+LQ�5DLOZD\�+RWHO��������
KWWSV���ZZZ�SLQWHUHVW�FRP�SLQ����������
����������
+XD�/RPSKRQJ�5DLOZD\�6WDWLRQ�������
0HNKDOD�DW�
KWWS���ZZZ�PHNKDOD�FRP�HOHYHQ�
HXURSHDQ�KHULWDJH�VLWHV�WR�VHH�LQ�EDQJNRN�
DQG�D\XWWKD\D�BDFFHVVHG ��0D\�����

5HIHUHQFHV
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$DVHQ��&ODUHQFH��������$UFKLWHFWXUH�RI�
6LDP��2[IRUG�8QLYHUVLW\�3UHVV� .XDOD�
/XPSKXU�

$PUDQDQG��3LQJ�DQG�:LOOLDP�:DUUHQ��
������+HULWDJH�+RPHV�RI�7KDLODQG��
6LDP�6RFLHW\��%DQJNRN�

$QRQ\PRXV����������%DQJNRN�:DONLQJ�
*XLGH��7KH�$VVRFLDWLRQ�RI�6LDPHVH�
$UFKLWHFWV�XQGHU�5R\DO�3DWURQDJH��
%DQJNRN��

$QRQ\PRXV����������*DOLOHR�&KLQL�LQ�7KH�
.LQJGRP�RI�6LDP �������������,WDOLDQ�
(PEDVV\�LQ�7KDLODQG�DQG�7KH�
'HSDUWPHQW�RI�)LQH�$UWV���%RRNOHW�RI�D�
VSRQVRUHG�H[KLELWLRQ��

$QRQ\PRXV����������7KDL�$UW�DQG�
&XOWXUH���H��7KH��7KDL��0LQLVWU\�RI�
&XOWXUH��%DQJNRN

$QRQ\PRXV����������*DOLOHR�&KLQL�DQG�
WKH�&RORUV�RI�$VLD��&KXODORQJNRUQ�
8QLYHUVLW\��%DQJNRN��

$QRQ\PRXV����������$UFKLWHFWXUDO�
'HOLJKW��+HULWDJH�%XLOGLQJV�RI�7KH�
&URZQ�3URSHUW\�%XUHDX��
�7DVDQHH\DNDQ���HG���7KH�&URZQ�
3URSHUW\�%XUHDX��%DQJNRN��,6%1�����
�������������

%DUUHWW��.HQQHWK�����������:DONV�LQ�
%DQJNRN��([SORULQJ�7KH�&LW\¶V�+LVWRULF�
%DFN�/DQHV�DQG�%\ZD\V� 7XWWOH�
3XEOLVKLQJ��6LQJDSRUH�

%UDGOH\��:LOOLDP�/���������6LDP�7KHQ��
7KH�)RUHLJQ�&RORQ\�LQ�%DQJNRN�%HIRUH�
DQG�$IWHU�$QQD� :LOOLDP�&DUH\�/LEUDU\�
3XEOLFDWLRQV��

%UHVVDQ�� /���������(UFROH�0DQIUHGL��2QH�
RI�7KH�JUHDW�$UFKLWHFWV�RI�%DQJNRN��
����������� 3DSHU�JLYHQ�DW�WKH�)LUVW�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,WDOLDQ�
7KDL�6WXGLHV�IURP���WK &HQWXU\�WR�WKH�
3UHVHQW��7R�&RPPHPRUDWH�WKH�
&HQWHQQLDO�RI�.LQJ�5DPD�Y¶V�ILUVW�YLVLW�
WR�(XURSH��1DWLRQDO�0XVHXP�RI�
%DQJNRN��1RYHPEHU��������������SS���
����(QJOLVK��

GH�/D]DUD��/HRSROGR� )HUUL�DQG�3DROR��
3LD]]DUGL� ������������,WDOLDQV�DW�7KH�
&RXUW�RI�6LDP� ,WDOLDQ�7KDL�&KDPEHU�RI�
&RPPHUFH��%DQJNRN�

)DVROL�9LOPD DQG�)UDQFHVFD
%� )LOLSSL�������7KH�HQWU\�RI�,WDOLDQ�
SURIHVVLRQDOV�LQ�WKH�FRQWH[W�RI�WKH�
(XURSpDQLVDWLRQ���$UFKLWHFWXUH�%H\RQG�
(XURSH��9RO���BDYDLODODEOH�DW�

KWWSV���DEH�UHYXHV�RUJ����"ODQJ HQBDFFHVV
HG 0D\��WK ����

.LQJ��5RVV��������5HDGLQJ�%DQJNRN��
1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH�3UHVV��
6LQJDSRUH

0HNKDOD�DW��
KWWS���ZZZ�PHNKDOD�FRP�HOHYHQ�
HXURSHDQ�KHULWDJH�VLWHV�WR�VHH�LQ�
EDQJNRN�DQG�D\XWWKD\D�BDFFHVVHG ��
0D\�����

0LORQH��)UDQFHVFR�)HUUR������� &HVDUH�
)HUUR��)HUUR�0LORQH�&HVDUH�&DUOR��
SDLQWHU��HQJUDYHU���7RULQR��������������
3DSHU�JLYHQ�DW�WKH�)LUVW�,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�,WDOLDQ�7KDL�6WXGLHV�
IURP���WK &HQWXU\�WR�WKH�3UHVHQW��7R�
&RPPHPRUDWH�WKH�&HQWHQQLDO�RI�.LQJ�
5DPD�Y¶V�ILUVW�YLVLW�WR�(XURSH��1DWLRQDO�
0XVHXP�RI�%DQJNRN��1RYHPEHU��������
������SS�������(QJOLVK����

3LQWHUHVW������DW�
KWWSV���ZZZ�SLQWHUHVW�FRP�SLQ��������
������������

5LJRWWL��*LRUJLR�����������<HDUV�RI�
$UFKLWHFWXUH�DQG�$UW� 7LSRJUDILD��
7RULQHVH�

6WKDSLWDQRQGD��1LWKL�DQG�%ULDQ�0HUWHQV�
������$UFKLWHFWXUH�RI�7KDLODQG��$�
*XLGH�WR�7UDGLWLRQDO�DQG�&RQWHPSRUDU\�
)RUPV� $VLD %RRNV��%DQJNRN

6XNVUL��1DHQJQRL��DQG�0LFKDHO�)UHHPDQ�
������3DODFHV�RI�%DQJNRN��5R\DO�
5HVLGHQFH�RI�&KDNUL�'\QDVW\��7KDPHV�
DQG�+XGVRQ��/RQGRQ�

6XNVUL�1DHQJQRL��������3KUD�7KLQDQJ�
$QDQWDVDPDNKRP� 3DSHU�JLYHQ�DW�WKH�
)LUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
,WDOLDQ�7KDL�6WXGLHV�IURP���WK &HQWXU\�
WR�WKH�3UHVHQW��7R�&RPPHPRUDWH�WKH�
&HQWHQQLDO�RI�.LQJ�5DPD�Y¶V�ILUVW�YLVLW�
WR�(XURSH��1DWLRQDO�0XVHXP�RI�
%DQJNRN��1RYHPEHU��������������
SS��Y�Y �(QJOLVK��

7RPDJQR��(OHQD��������0DULR�7RPDJQR��
7ZHQW\�)LYH�� <HDUV�6HUYLQJ�7KH�&RXUW�
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RI�6LDP�$V�DQ�$UFKLWHFW�������������
3DSHU�JLYHQ�DW�WKH�)LUVW�,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�,WDOLDQ�7KDL�6WXGLHV�
IURP���WK &HQWXU\�WR�WKH�3UHVHQW��7R�
&RPPHPRUDWH�WKH�&HQWHQQLDO�RI�.LQJ�
5DPD�Y¶V�ILUVW�YLVLW�WR�(XURSH��1DWLRQDO�
0XVHXP�RI�%DQJNRN��1RYHPEHU �������
������SS�������(QJOLVK��
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