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´/ HDUQLQJ�LV�EHLQJ�KHUH�́
FDOOV�RXW�WKH
UHMXYHQDWHG�1DODQGD
8QLYHUVLW\��VLWXDWHG

EHVLGHV�WKH�SLFWXUHVTXH�5DMJLU�KLOOV�
DERXW����NP�HDVW�RI�3DWQD�LQ�%LKDU��$Q
DSW�GHVFULSWLRQ�IRU�D�SODFH�ZKLFK�LV
NQRZQ�DV�WKH�IUVW�LQWHUQDWLRQDO
UHVLGHQWLDO�VFKRRO�LQ�WKH�ZRUOG�
HVWDEOLVKHG�URXJKO\�����\HDUV�EHIRUH
WKH�IDPHG�2[IRUG�8QLYHUVLW\��3ULPH
0LQLVWHU�1DUHQGUD�0RGL�LQDXJXUDWHG�D
QHZ�FDPSXV�RI�WKH�YDUVLW\�RQ�-XQH����

$OWKRXJK�LWV�KLVWRU\�JRHV�EDFN�WR�WKH
WLPHV�RI�WKH�%XGGKD��WKH�µ1DODQGD
0DKDYLKDUD¶��DV�LW�ZDV�NQRZQ�WKHQ�
ZDV�IRXQGHG�LQ�WKH��WK�FHQWXU\�&(�E\
(PSHURU�.XPDUDJXSWD��DQG�LW
IRXULVKHG�IRU�WKH�QH[W�����\HDUV�
SURPRWLQJ�D�V\QFUHWLF�OHDUQLQJ
H[SHULHQFH�

7KH�IUVW�UHVLGHQWLDO�XQLYHUVLW\�RI�WKH
ZRUOG�ZDV�VXVWDLQHG�E\�WKH
FRQVFLHQWLRXVQHVV�RI�WKH�OHDUQHG
PRQNV�DQG�WHDFKHUV��ZKLFK�LQFOXGHG
PDVWHUV�VXFK�DV�1DJDUMXQD��$U\DEKDWWD
DQG�'KDUPDNLUWL��$W�LWV�SHDN��LW�LV
EHOLHYHG�WR�KDYH�SRVVHVVHG������
WHDFKHUV�DQG��������VWXGHQWV�

&KLQHVH�WUDYHOOHUV�+LXHQ�7VDQJ��ZKR
ZURWH�GHWDLOHG�DFFRXQWV�DERXW�WKH
XQLYHUVLW\�DQG�ZDV�D�VWXGHQW�WKHUH
KLPVHOI�IRU�IYH�\HDUV��VD\V�LQ�KLV
PHPRLUV�WKDW�WKHUH�ZDV�D�ULJRURXV�RUDO
HQWUDQFH�WHVW�IRU�VWXGHQWV�ZKR�ZLVKHG
WR�HQURO�DQG�RQO\�DERXW�����TXDOLIHG�
7KH�VXEMHFWV�WKDW�ZHUH�WDXJKW�DW
1DODQGD�LQFOXGHG�%XGGKLVW�VFULSWXUHV
�RI�ERWK�0DKD\DQD�DQG�+LQD\DQD
VFKRROV���SKLORVRSK\��WKHRORJ\�
PHWDSK\VLFV��ORJLF��JUDPPDU�
DVWURQRP\�DQG�PHGLFLQH�

7KH�YDUVLW\�DWWUDFWHG�VFKRODUV�WR�LWV
FDPSXV�IURP�SODFHV�DV�GLVWDQW�DV
&KLQD��.RUHD��-DSDQ��7LEHW��0RQJROLD�
6UL�/DQND��DQG�6RXWK�(DVW�$VLD��7KRVH
VFKRODUV�KDYH�OHIW�UHFRUGV�DERXW�WKH
DPELHQFH��DUFKLWHFWXUH��DQG�OHDUQLQJ
DW�1DODQGD��DV�ZHOO�DV�DERXW�WKH
SURIRXQG�NQRZOHGJH�RI�1DODQGD
WHDFKHUV��7KH�PRVW�GHWDLOHG�DFFRXQWV
KDYH�FRPH�IURP�&KLQHVH�VFKRODUV�

7KH�UXLQV�RI�WKH�VHDW�RI�OHDUQLQJ
ZHUH�IUVW�UHGLVFRYHUHG�LQ������E\
6FRWWLVK�VXUYH\RU�)UDQFLV
%XFKDQDQ�+DPLOWRQ��/DWHU��LQ�������LW
ZDV�RIFLDOO\�LGHQWLIHG�DV�WKH�DQFLHQW

XQLYHUVLW\�E\�6LU�$OH[DQGHU
&XQQLQJKDP��,W�ZDV�LQ�0DUFK������
ZKLOH�DGGUHVVLQJ�D�MRLQW�VHVVLRQ�RI
%LKDU�6WDWH�/HJLVODWLYH�$VVHPEO\��WKDW
WKH�ODWH�IRUPHU�3UHVLGHQW��'U��$�3�-�
$EGXO�.DODP��SURSRVHG�WKH�UHYLYDO�RI
WKH�DQFLHQW�XQLYHUVLW\�

7KH�UXLQV�RI�WKH�XQLYHUVLW\�KDG�WLOO
WKHQ�EHHQ�D�PHUH�IDVFLQDWLQJ�VXEMHFW
IRU�KLVWRULDQV�DQG�DUFKDHRORJLVWV�

&RQFXUULQJ�LGHDV�FDPH
VLPXOWDQHRXVO\�VHHNLQJ�WKH
UH�HVWDEOLVKPHQW�RI�1DODQGD��IURP�WKH
6LQJDSRUH�JRYHUQPHQW��WKH�OHDGHUV�RI
���PHPEHU�VWDWHV�RI�WKH�(DVW�$VLD
6XPPLW��($6��LQ�-DQXDU\������LQ�WKH
3KLOLSSLQHV��DQG�IURP�WKH�IRXUWK�(DVW
$VLD�6XPPLW��LQ�2FWREHU������LQ
7KDLODQG��DFFRUGLQJ�WR�WKH�8QLYHUVLW\
ZHEVLWH��3DUOLDPHQW�RI�,QGLD�SDVVHG�WKH
1DODQGD�8QLYHUVLW\�$FW��������DQG�LQ
6HSWHPEHU�������WKH�IUVW�EDWFK�RI
VWXGHQWV�ZHUH�HQUROOHG�

0DVWHU�SODQ�
,Q�WRWDO�����FRXQWULHV�RWKHU�WKDQ�,QGLD�²
$XVWUDOLD��%DQJODGHVK��%KXWDQ��%UXQHL�
&DPERGLD��&KLQD��,QGRQHVLD��/DRV�
0DXULWLXV��0\DQPDU��1HZ�=HDODQG�
3RUWXJDO��6LQJDSRUH��6RXWK�.RUHD��6UL
/DQND��7KDLODQG�DQG�9LHWQDP�²�KDYH
KHOSHG�VHW�XS�WKH�8QLYHUVLW\�
$PEDVVDGRUV�RI�WKHVH�FRXQWULHV

DWWHQGHG�WKH�LQDXJXUDWLRQ�RI�WKH
FDPSXV�E\�0U��0RGL�
,Q�������WKH�PDVWHU�SODQ�IRU�WKH

FDPSXV��SURSRVHG�E\�UHQRZQHG
DUFKLWHFW�%�9��'RVKL¶V�9DVWX�6KLOSD
&RQVXOWDQWV��ZDV�FKRVHQ�DIWHU�DQ
LQWHUQDWLRQDO�FRPSHWLWLRQ��%XLOW�DW�DQ
LQLWLDO�FRVW�RI�ൠ������FURUH������
PLOOLRQ��DQG�VSUHDG�RYHU�����DFUHV��LW�LV
D ODUJH�FDUERQ�IRRWSULQW�IUHH�1HW�]HUR
FDPSXV��7KH�GHVLJQ�DQG�DUFKLWHFWXUDO
HOHPHQWV�RI�WKH�QHZ�FDPSXV�DUH
LQVSLUHG�E\�WKH�RULJLQDO�PRQDVWHULHV
DQG�EXLOGLQJV�DW�WKH�1DODQGD
0DKDYLKDUD��,W�LQFOXGHV�RYHU�����DFUHV
RI�ZDWHU�ERGLHV��.DPDO�6DJDU�SRQGV��
DQ�RQ�JULG�VRODU�SODQW��D�GRPHVWLF�DQG
GULQNLQJ�ZDWHU�WUHDWPHQW�SODQW��DQG�D
ZDWHU�UHF\FOLQJ�SODQW�DV�ZHOO�DV�RYHU
����DFUHV�RI�JUHHQ�FRYHU��7KH
8QLYHUVLW\�DOVR�KDV�D�����FDSDFLW\�<RJD
&HQWHU��D�VWDWH�RI��WKH�DUW�DXGLWRULXP�
OLEUDU\��DQ�DUFKLYDO�FHQWUH�DQG�D�IXOO\
HTXLSSHG�VSRUWV�FRPSOH[�

7KH�XQLYHUVLW\
V�9LVLWRU�LV�WKH
3UHVLGHQW�RI�,QGLD��7KH�FKDQFHOORU�DQG
FKDLUSHUVRQ�RI�WKH�JRYHUQLQJ�ERDUG�LV
3URI��$UYLQG�3DQDJDUL\D��7KH
9LFH�&KDQFHOORU�LV�3URI��$EKD\�.XPDU
6LQJK��7KH�YDUVLW\�RIHUV�3RVW�*UDGXDWH
DQG�'RFWRUDO�SURJUDPPHV�LQ�%XGGKLVW
VWXGLHV��SKLORVRSK\�DQG�FRPSDUDWLYH
UHOLJLRQV��ODQJXDJHV�DQG�OLWHUDWXUH�

HFRORJ\�DQG�HQYLURQPHQWDO�VWXGLHV�
VXVWDLQDEOH�GHYHORSPHQW�DQG
HQYLURQPHQW��DQG��LQWHUQDWLRQDO
UHODWLRQV�DQG�SHDFH�VWXGLHV��$W
SUHVHQW��VWXGHQWV�IURP�RYHU���
FRXQWULHV�DUH�HQUROOHG�LQ�YDULRXV
FRXUVHV�

7KH�XQLYHUVLW\�DGPLWWHG�LWV�IUVW
EDWFK�RI����VWXGHQWV�LQ������WR�WKH
6FKRRO�RI�+LVWRULFDO�6WXGLHV�DQG�WKH
6FKRRO�RI�(FRORJ\�DQG�(QYLURQPHQWDO
6WXGLHV��1REHO�SUL]H�ZLQQLQJ
HFRQRPLVW�$PDUW\D�6HQ��ZKR�KDG
EHHQ�DVVRFLDWHG�ZLWK�WKH�SURMHFW�VLQFH
������ZDV�WKH�IUVW�&KDQFHOORU�DQG�WKH
WKHQ�3UHVLGHQW��3UDQDE�0XNKHUMHH��WKH
IUVW�9LVLWRU�

%HJLQQLQJ�RI�WKH�GHFOLQH�
7KH�XQLYHUVLW\�KDV�DOVR�VHHQ�LWV�IDLU
VKDUH�RI�FRQWURYHUVLHV�VLQFH�LWV
LQFHSWLRQ��QRWDEO\�WKH�DSSRLQWPHQW�RI
*RSD�6DEKDUZDO��D�IRUPHU�5HDGHU�LQ
VRFLRORJ\�DW�D�'HOKL�8QLYHUVLW\�FROOHJH�
WR�WKH�SRVW�RI�9LFH�&KDQFHOORU��3URI�
6HQ�ODWHU�UHFXVHG�KLPVHOI�IURP
FRQWLQXLQJ�DV�WKH�&KDQFHOORU�IRU�D
VHFRQG�WHUP��+H�ZDV�VXFFHHGHG�E\
IRUPHU�6LQJDSRUH�)RUHLJQ�0LQLVWHU
*HRUJH�<HR��ZKR�DOVR�OHIW�FLWLQJ
FRQFHUQV�DERXW�DXWRQRP\�DQG�SROLWLFDO
LQWHUIHUHQFH�LQ�DFDGHPLF�PDWWHUV�

7KH�RWKHU�ZUDQJOH�LV�WKH�QDUUDWLYH

VXUURXQGLQJ�WKH�GHFOLQH�RI�WKH
XQLYHUVLW\��:KLOH�WKH�GRPLQDQW
DFFRXQW�LV�WKDW�LW�ZDV�GHVWUR\HG�E\
7XUNLVK�LQYDGHU�%DNKWL\DU�.KLOML
DURXQG������$'��VRPH�H[SHUWV�FODLP
WKDW�WKH�YDUVLW\�VDZ�D�QDWXUDO�GHFD\
FRLQFLGLQJ�ZLWK�WKH�GHFOLQH�RI
%XGGKLVP�LQ�WKH�UHJLRQ��³7KH�UHDOLW\�LV
WKDW�WKHUH�LV�QR�KLVWRULFDO�VRXUFH�WKDW
WDONV�DERXW�%DNKWL\DU�.KLOML�GHVWUR\LQJ
1DODQGD�́ �VD\V�1DPLW�$URUD��DXWKRU�RI
WKH�ERRN�,QGLDQV��$�%ULHI�+LVWRU\�RI�D
&LYLOL]DWLRQ�
³)RUW\�\HDUV�DIWHU�.KLOML¶V�FDPSDLJQ�

D 3HUVLDQ�DFFRXQW�E\�0LQKDM�DO�6LUDM
VSHDNV�RI�.KLOML¶V�GHVWUXFWLRQ�RI�D
PRQDVWHU\�DQG�WKH�NLOOLQJ�RI�LWV�PRQNV�
%XW�WKLV�ZDV�QRW�1DODQGD��6FKRODUV
KDYH�IUPO\�LGHQWLIHG�WKLV�PRQDVWHU\
DV�2GDQWDSXUL�����NP�IURP�1DODQGD��,W
ZDV�GHVFULEHG�DV�ORFDWHG�LQVLGH�D
IRUWLIHG�FLW\��QRZ�DW�%LKDU�6KDULI ���D
SROLWLFDO�DQG�HFRQRPLF�FHQWUH��DQG
KHQFH�GHHPHG�D�PLOLWDU\�WDUJHW��7KHUH
LV�QR�UHFRUG�RI�.KLOML�HYHU�JRLQJ�WR
1DODQGD��ZKLFK�KDG�OLWWOH�SROLWLFDO�RU
HFRQRPLF�DOOXUH��QRU�ZDV�LW�D�WKULYLQJ
FHQWUH�RI�UHOLJLRQ�DW�WKH�WLPH�́ �KH�WROG
7KH�+LQGX��
³)RU�RYHU�D�FHQWXU\��1DODQGD�KDG

VXIHUHG�DQG�GZLQGOHG�RZLQJ�WR
IXQGLQJ�FXWV��IROORZHG�E\�DFWLYH
SHUVHFXWLRQ�E\�WKH�%UDKPLQLFDO�NLQJV
RI�WKH�6HQD�G\QDVW\��0DQ\�RI�LWV�PRQNV
KDG�IHG�VRXWK�ORQJ�EHIRUH�.KLOML�
5DWKHU�WKDQ�D�GUDPDWLF�IQDO�HQG�
1DODQGD�FRQWLQXHG�LWV�ORQJ�SKDVH�RI
GHFD\�DQG�GHSRSXODWLRQ�IRU�GHFDGHV
DIWHU�.KLOML¶V�GHDWK���������1DODQGD�ZDV
LQ�IDFW�VWLOO�OLPSLQJ�DORQJ�LQ���������
VXSSRUWHG�E\�NLQJ�%XGGDVHQD�RI�%RGK
*D\D��ZKHQ�'KDUPDVYDPLQ��D�PRQN
IURP�7LEHW�VWXGLHG�WKHUH�DQG�ZURWH
DERXW�LW�́ �KH�DGGHG�

'HPDQGV�KDYH�DOVR�EHHQ�UDLVHG�LQ
ERWK�WKH�%LKDU�$VVHPEO\�DQG�WKH�5DM\D
6DEKD�WR�FKDQJH�WKH�QDPH�RI
%DNWL\DUSXU�5DLOZD\�VWDWLRQ��ZKLFK�LV
MXVW����NP�DZD\�IURP�WKH�YDUVLW\�

%LKDU�&KLHI�0LQLVWHU�1LWLVK�.XPDU
KDV��WKRXJK��GLVPLVVHG�WKHVH
GHPDQGV��VD\LQJ�%DNKWL\DUSXU�ZDV�KLV
ELUWKSODFH��³:KHQ�DQ�$FW�RQ�1DODQGD
8QLYHUVLW\�ZDV�WDEOHG�LQ�3DUOLDPHQW��DQ
03�KDG�VDLG�WKH�GHVWUR\HU�RI�WKH�IDPHG
YDUVLW\�KDG�VWDWLRQHG�KLV�FDPS�LQ
%DNKWL\DUSXU��1RZ��D�PDQ�ERUQ�LQ�WKH
VDPH�SODFH�LV�UHEXLOGLQJ�1DODQGD
8QLYHUVLW\�́ �0U��.XPDU�VDLG�LQ������

$Q�DQFLHQW�FHQWUH�RI�OHDUQLQJ
1DODQGD�8QLYHUVLW\

<HDUV�ORQJ�HIRUWV�WR�UH�HVWDEOLVK�WKH�µ0DKDYLKDUD¶��NQRZQ�DV�WKH�IUVW�LQWHUQDWLRQDO�UHVLGHQWLDO�VFKRRO�LQ�WKH�ZRUOG�DQG�KRPH�IRU�OHDUQHG�PRQNV�DQG�WHDFKHUV��IURP
1DJDUMXQD�WR�$U\DEKDWWD��FDPH�WR�IUXLWLRQ�ODVW�ZHHN�DV�3ULPH�0LQLVWHU�1DUHQGUD�0RGL�LQDXJXUDWHG�D�VSHFLDOO\�GHVLJQHG�QHZ�FDPSXV�LQ�%LKDU

6UHHSDUQD�&KDNUDEDUW\ 7+(�*,67�
,Q�0DUFK�������ZKLOH
DGGUHVVLQJ�D�MRLQW�VHVVLRQ�RI
%LKDU�6WDWH�/HJLVODWLYH
$VVHPEO\��WKH�ODWH�IRUPHU
3UHVLGHQW��'U��$�3�-��$EGXO
.DODP��SURSRVHG�WKH�UHYLYDO�RI
WKH�DQFLHQW�1DODQGD�8QLYHUVLW\�

3DUOLDPHQW�RI�,QGLD�SDVVHG�WKH
1DODQGD�8QLYHUVLW\�$FW�������
DQG�LQ�6HSWHPEHU�������WKH
¿UVW�EDWFK�RI�VWXGHQWV�ZHUH
HQUROOHG

%XLOW�DW�DQ�LQLWLDO�FRVW�RI�ൠ�����
FURUH�DQG�VSUHDG�RYHU����
DFUHV��LW�LV�D�ODUJH�FDUERQ
IRRWSULQW�IUHH�1HW�]HUR
FDPSXV��ZKRVH�GHVLJQ
HOHPHQWV�DUH�LQVSLUHG�E\�WKH
RULJLQDO�PRQDVWHULHV�DQG
EXLOGLQJV�DW�WKH�DQFLHQW
0DKDYLKDUD

, Q�WKH������HOHFWLRQV�LQ
$QGKUD� 3UDGHVK�� DF�
WRU�WXUQHG� SROLWLFLDQ

.RQLGDOD� 3DZDQ� .DO\DQ�
WKH� IRXQGLQJ� SUHVLGHQW� RI
WKH� -DQD� 6HQD� 3DUW\�
SURYHG�WKDW�KH�LV�QR�µUXQ�
RI�WKH�PLOO¶�SROLWLFLDQ�

+H�H[KLELWHG�KLV�WHQDFL�
W\�WR�KDQJ�RQ�WR�WKH�JDPH
RI�SROLWLFV�DQG�KLW�EDFN�DW
KLV� FULWLFV� E\� VFRULQJ� D
�����VWULNH�UDWH��+LV�SDUW\
FDQGLGDWHV�ZRQ� DOO� WKH� ��
$VVHPEO\� VHDWV� WKDW� WKH\
KDG�FRQWHVWHG�DQG�DOVR�VH�
FXUHG�WZR�/RN�6DEKD�VHDWV�
ZLWK�KXJH�PDMRULW\�

0U�� .DO\DQ� DQQRXQFHG
ZLWK�D�EDQJ�WKDW�KH�LV�KHUH
WR�VWD\��3ULPH�0LQLVWHU�1D�
UHQGUD� 0RGL� ZDV� VR� LP�
SUHVVHG� E\� KLV� VKRZ� RI
VWUHQJWK�WKDW�LQ�RQH�RI�WKH
PHHWLQJV�KH�UHIHUUHG�WR�3D�
ZDQ� DV� µ<HK� 3DZDQ� QDKL�
\HK�$QGKHH�KDL¶��¶+H�LV�QRW
ZLQG¶�� DV� 3DZDQ� LQ� +LQGL
PHDQV�ZLQG��µ+H�LV�VWRUP¶��

2QH�DPRQJ�WKH�WRS�PD�
WLQHH�LGROV�LQ�7HOXJX�FLQH�
PD�� 0U�� .DO\DQ¶V� SROLWLFDO
FDUHHU� KDV� EHHQ� D� FKH�
TXHUHG� RQH� HYHU� VLQFH� KH
ODXQFKHG�KLV�-63�RQ�0DUFK
���� ������ +H� IDFHG� VHW�
EDFNV��EXW�KH�QHYHU�TXLW��DV
KLV� HOGHU� EURWKHU�� .�� &KL�
UDQMHHYL��D�PHJD�VWDU�LQ�7H�
OXJX� FLQHPD�� KDG� GRQH�
&KLUDQMHHYL� KDG� ODXQFKHG
KLV� 3UDMD�5DM\DP�3DUW\� LQ
������EXW�TXLW�WKH�JDPH�DI�
WHU� KLV� IUVW� RXWLQJ� DQG
PHUJHG�KLV�SDUW\�ZLWK�WKH
&RQJUHVV��

7KRXJK�0U��.DO\DQ�KDG
ODXQFKHG�KLV�SDUW\�LQ������
KH� GLG� QRW� FRQWHVW� WKDW
\HDU¶V� *HQHUDO� DQG� $V�
VHPEO\� HOHFWLRQV�� +H� OHQW
VXSSRUW�WR�WKH�1DWLRQDO�'H�
PRFUDWLF�$OOLDQFH�RI�WKH�7H�
OXJX� 'HVDP� 3DUW\� �7'3�
DQG� WKH� %KDUDWL\D� -DQDWD
3DUW\��%-3���7KH�1'$�FDPH
WR� SRZHU� LQ� WKH� UHVLGXDO
6WDWH� RI� $QGKUD�� LPPH�
GLDWHO\�DIWHU�WKH�ELIXUFDWLRQ
RI�WKH�6WDWH�

%XW�LQ�������KH�TXLW�WKH
1'$�DQG�ZHQW�WR�WKH�SROOV
LQ�DQ�DOOLDQFH�ZLWK�/HIW�SDU�
WLHV��7KH�-63�FRXOG�ZLQ�MXVW
RQH� VHDW� ZLWK� 0U�� .DO\DQ
KLPVHOI� ORVLQJ� LQ� WKH� WZR
VHDWV�KH�FRQWHVWHG��%XW�WKH
DFWRU�WXUQHG�SROLWLFLDQ�GLG
QRW� ORVH� KRSH�� 7KLV� WLPH�
KH�MRLQHG�WKH�1'$ DQG�ODLG
WKH�JURXQG�ZRUN�IRU�WKH�DO�
OLDQFH¶V�YLFWRU\�LQ�WKH�6WDWH��
,Q� DQ� HDUOLHU� LQWHUYLHZ

WR� 7KH� +LQGX�� 0U�� .DO\DQ
KDG� VWDWHG� KH� ZDV� GUDZQ
WRZDUGV� SROLWLFV� IURP� KLV
FROOHJH�GD\V�DQG�ZDV�GHHS�
O\�LQVSLUHG�E\�WKH�WDOO�OHDG�
HUV�IURP�WKH�/HIW�ZLQJ�VXFK
DV�&KH�*XHYDUD��)LGHO�&DV�
WUR� DQG�&KDUX�0DMXPGDU�

+LV� YLVLRQ� GRFXPHQW�
µ,VP¶�� UHOHDVHG� DW� WKH
ODXQFK�RI�KLV�SDUW\�LQ������
DSSHDUV� WR� EH� URRWHG� LQ
/HIW�LGHRORJ\�

&RQVLGHUHG� WR� EH� WKH
µSRZHU�VWDU¶� LQ�WKH�7HOXJX
IOP� LQGXVWU\��0U�� .DO\DQ�
DIWHU� WKH� ����� VHWEDFN�
ZRUNHG�WLUHOHVVO\�WR�JHW�WR
WKH� PDVVHV�� +LV� WDUJHWHG
FDPSDLJQ�WR�DGGUHVV�WKH�LV�
VXHV�RI�8GGDQDP�UHJLRQ�LQ
6ULNDNXODP��ZKHUH�FKURQLF
NLGQH\�GLVHDVH�KDV�EHFRPH
DQ� HQGHPLF� KHDOWK� FULVLV�
KLV�RXWULJKW�VXSSRUW�IRU�WKH
IDUPHUV�RI�$PDUDYDWL��ZKR
ZHUH�DJLWDWLQJ�DJDLQVW� WKH
<65� &RQJUHVV� JRYHUQ�
PHQW¶V�GHFLVLRQ�WR�VKLIW�WKH
FDSLWDO� IURP� WKH� FLW\�� DQG
QXPHURXV� RWKHU� FDP�
SDLJQV� PRYHG� KLP� FORVHU
WR� WKH� PDVVHV�� /DWHU� KH
ODXQFKHG� D� VWDWH�ZLGH� \D�
WUD�LQ�KLV�FXVWRPLVHG�YHKL�
FOH� µ9DUDKL¶�� DLPHG� DW
VWUHQJWKHQLQJ� WKH� -63¶V
FRQQHFW�ZLWK�WKH�YRWHUV�

7XUQLQJ�SRLQW
%XW�WKH�WXUQLQJ�SRLQW�ZDV�D
PHHWLQJ�KH�KDG�ZLWK�1DUD
&KDQGUDEDEX� 1DLGX�� WKH

QDWLRQDO� SUHVLGHQW� RI� WKH
7'3�DQG�WKH�FXUUHQW�&KLHI
0LQLVWHU��DW�WKH�5DMDKPXQ�
GU\�&HQWUDO�-DLO�LQ�6HSWHP�
EHU�� ������ 0U�� 1DLGX� ZDV
WKHQ� LQ� UHPDQG� RYHU� FRU�
UXSWLRQ� DOOHJDWLRQV�� 2XW�
VLGH�WKH�MDLO��ZKLOH�DGGUHVV�
LQJ�D�SUHVV�FRQIHUHQFH��0U�
.DO\DQ�DQQRXQFHG�WKH�WLH�
XS�ZLWK�WKH�7'3�

�,�KDYH�EHHQ�WKLQNLQJ�DOO
WKLV�ZKLOH�ZKHWKHU�WKH�7'3
DQG� -DQDVHQD� PXVW� FRPH
WRJHWKHU� DKHDG� RI� HOHF�
WLRQV��,�DP�LQ�WKH�1'$��,W�LV
P\� SUD\HU� WKDW� WR� IJKW
DJDLQVW�WKH�DWURFLWLHV�RI�WKH
<65&3�� WKH� -DQDVHQD� DQG
WKH�7'3�PXVW�FRPH�WRJHWK�
HU� LQ� WKH� XSFRPLQJ� HOHF�
WLRQV���KH�VDLG��

+H� ZDV� FOHDU� WKDW� RQO\
DQ�DOOLDQFH�FRXOG�EULQJ�WKH
UXOH� RI� WKH� <65&3� WR� DQ
HQG��,W�LV�EHOLHYHG�WKDW�0U�
.DO\DQ� SOD\HG� WKH� EULGJH
EHWZHHQ� WKH�7'3�DQG� WKH
%-3�WR�IRUJH�WKH�WKUHH�SDUW\
DOOLDQFH��+H�DOVR�DGPLWWHG
WKDW� WKH� -63� DORQH� FRXOG
QRW�IRUP�WKH�JRYHUQPHQW�
1RU�GLG�WKH�SDUW\�KDYH�WKH
IQDQFLDO�VWUHQJWK�RU�EDFN�
LQJ�WR�FRQWHVW�DOO�����VHDWV��

+H� VHWWOHG� IRU� ��� VHDWV
DQG�KLV�IRFXV�ZDV�WR�ZLQ�DOO
RI�WKHP��7KLV�JDPEOH�SDLG
RI�� ,Q� WKH� DVVHPEO\� HOHF�
WLRQV�� WKH� 1'$� DOOLDQFH
ZRQ� ���� VHDWV�� LQFOXGLQJ
WKH� -63¶V� ���� ZKLOH� WKH
<65&3¶V� WDOO\� VDQN� WR� ��
IURP�����IYH�\HDUV�DJR�

$ SROLWLFDO� QRYLFH� ��
\HDUV�DJR��3DZDQ�.DO\DQ�LV
WRGD\�WKH�'HSXW\�&KLHI�0L�
QLVWHU�RI�$QGKUD�3UDGHVK�

7KH�µSRZHU�VWDU¶�RI�SROLWLFV
3DZDQ�.DO\DQ

7KH�DFWRU�WXUQHG�SROLWLFLDQ¶V�EHW�WR�EULQJ�WKH�%-3�DQG�WKH�7'3�LQWR�DQ�DOOLDQFH��DORQJ�ZLWK�KLV�-63�
KDV�SDLG�RI�DV�WKH�1'$�VZHSW�WKH�6WDWH�LQ�UHFHQW�HOHFWLRQV�

6XPLW�%KDWWDFKDUMHH

$ Q� DFFLGHQW� SUR�
SHOOHG� KLP� IURP�D
GLVWULFW� &RQJUHVV

SUHVLGHQW� LQ������WR�D�0L�
QLVWHU� LQ� WKH� $UXQDFKDO
3UDGHVK�JRYHUQPHQW�ZLWK�
LQ�D�\HDU��+H�ZDV����ZKHQ
KLV�IDWKHU��IRUPHU�&KLHI�0L�
QLVWHU�'RUMHH�.KDQGX��GLHG
LQ� D� KHOLFRSWHU� FUDVK� RQ
$SULO� ���� ������ OHDYLQJ� D
YRLG� LQ� 7DZDQJ� GLVWULFW¶V
0XNWR� $VVHPEO\� FRQVWL�
WXHQF\�� 0RUH� WKDQ� D� GH�
FDGH� ODWHU�DQG�D� IHZ�GD\V
LQWR�KLV�WKLUG�WHUP��WKH����
\HDU�ROG�3HPD�.KDQGX�KDV
EHFRPH� WKH� ORQJHVW�VHUY�
LQJ�&KLHI�0LQLVWHU� RI�$UX�
QDFKDO� 3UDGHVK� DIWHU� *H�
JRQJ� $SDQJ�� ZKR� IRUPHG
WKH�IUVW�%-3�JRYHUQPHQW�LQ
WKH�IURQWLHU�6WDWH�LQ������

'LYHUVH�HWKQLF�LQWHUHVWV
DQG�GHSHQGHQFH�RQ�IXQGV
IURP�WKH�&HQWUH�OHDYH�OLWWOH
VFRSH� WR�EH�SROLWLFDOO\�DG�
YHQWXURXV� LQ� $UXQDFKDO
3UDGHVK��0U��.KDQGX��ZKR
VDZ� WKUHH� &KLHI� 0LQLVWHUV
DQG� D� ���GD\� 3UHVLGHQW¶V
5XOH�LQ�D�VSDQ�RI�IYH�\HDUV
DQG� ��� GD\V� EHWZHHQ� WKH
GHDWK�RI�KLV�IDWKHU�DQG�KLV
IUVW�WHUP�DV�&KLHI�0LQLVWHU�
OHDUQW�WR�EH�FDXWLRXV��

$ IHZ�EROG�GHFLVLRQV�RI
KLV�JRYHUQPHQW�VXFK�DV�UH�
FRPPHQGLQJ� SHUPDQHQW
UHVLGHQFH�FHUWLIFDWHV�WR�VL[
FRPPXQLWLHV� QRW� RQ� WKH
OLVW� RI� $UXQDFKDO� 3UDGHVK
6FKHGXOHG�7ULEHV�LQ�)HEUX�
DU\�������KDG�OHG�WR�ODUJH�
VFDOH�YLROHQFH��+RZHYHU��LW
GLG� QRW� WDNH� ORQJ� IRU� 0U�

.KDQGX� WR� WLGH� RYHU� VXFK
FULVHV�� LQFOXGLQJ� DOOHJHG
ELGV�E\�VRPH�RI�KLV�SDUW\
FROOHDJXHV�WR�GLVORGJH�KLP�

0U��.KDQGX�KDV�PDGH�LW
D SRLQW�WR�GRZQSOD\�WKH�SH�
ULRGLF� UHQDPLQJ� RI� SODFHV
LQ� $UXQDFKDO� 3UDGHVK� E\
&KLQD�� +H� KDV� DOVR� EHHQ
GLVLQFOLQHG� WR� IROORZ�1HZ
'HOKL¶V� SRVLWLRQ� RQ� WKH
FRXQWU\�DFURVV�WKH�/LQH�RI
$FWXDO�&RQWURO��³$UXQDFKDO
GRHV� QRW� VKDUH� D� ERUGHU
ZLWK�&KLQD��7KH�GLUHFW�ERU�
GHU�LV�ZLWK�7LEHW��&KLQD�RF�
FXSLHG�7LEHW��1RERG\�FDQ
HUDVH� KLVWRU\�́ � KH� VDLG� LQ
1RYHPEHU� ������ +H� DOVR
VDLG� WKH�6WDWH�ZDV� XQDEOH
WR� PDMRU� SURMHFWV� IXQGHG
E\�WKH�:RUOG�%DQN�DQG�WKH
$VLDQ� 'HYHORSPHQW� %DQN
GXH�WR�&KLQD¶V�³XQHWKLFDO´
FODLP��7KLV�PDGH�KLP�SUHV�
VXUH� WKH�&HQWUH� IRU�VFUDS�
SLQJ� WKH�SRSXODWLRQ�FULWH�
ULRQ� LQ� IXQGLQJ� IRU
$UXQDFKDO�3UDGHVK�

7KHUH�KDV�YLUWXDOO\�EHHQ
QR� FRPSHWLWLRQ� IRU� WKH
.KDQGX�IDPLO\�LQ�7DZDQJ�
HVSHFLDOO\�LQ�WKH�0XNWR�$V�
VHPEO\� VHDW�� VLQFH� �����
7KLV� LV� HYLGHQW� IURP� 0U�

.KDQGX�DQG�KLV�IDWKHU�KDY�
LQJ�ZRQ�D�IHZ�HOHFWLRQV�XQ�
RSSRVHG��

'UDPDWLF�ULVH�
0U�� .KDQGX¶V� ULVH� WR� WKH
WRS�MRE�LQ�WKH�6WDWH�KDV�KDG
OD\HUV�RI�GUDPD��,Q�������KH
EHFDPH� WKH� 0LQLVWHU� RI
7RXULVP�� 8UEDQ� 'HYHORS�
PHQW��DQG�:DWHU�5HVRXUF�
HV��+H�NHSW�D�ORZ�SURIOH�DV
WKH� &RQJUHVV� JRYHUQPHQW
IDOWHUHG�ZLWK�1DEDP�7XNL
UHSODFLQJ� -DUERP� *DPOLQ
DV� &KLHI� 0LQLVWHU�� RQO\� WR
EH�GLVPLVVHG�E\�WKH�&HQWUH
LQ� -DQXDU\� ������ 7KHQ� D
³UHEHO´� &RQJUHVV� JRYHUQ�
PHQW�� KHDGHG� E\� .DOLKR
3XO��ZDV�HVWDEOLVKHG�LQ�)H�
EUXDU\� ������ EXW� WKH� 6X�
SUHPH�&RXUW�KDG�0U��7XNL
UHLQVWDWHG��0U��7XNL�VSUDQJ
D VXUSULVH�E\�UHVLJQLQJ�IRXU
GD\V� ODWHU� DQG� SDYHG� WKH
ZD\� IRU� 0U�� .KDQGX� WR
KHDG� WKH� &RQJUHVV
JRYHUQPHQW�

7KUHH�PRQWKV� ODWHU�� KH
GHIHFWHG� ZLWK� D� JURXS� RI
&RQJUHVV�0/$V� WR� WKH� UH�
JLRQDO� 3HRSOH¶V� 3DUW\� RI
$UXQDFKDO� DQG� LQ�'HFHP�
EHU�������KLV�JURXS�MRLQHG

WKH�%-3��,W�ZDV�WKH�VHFRQG
WLPH�LQ����\HDUV�WKDW�WKH�%-3
UXOHG� $UXQDFKDO� 3UDGHVK
ZLWKRXW� ZLQQLQJ� WKH� $V�
VHPEO\�HOHFWLRQ��
,WV� SHQHWUDWLRQ� LQ� WKH

6WDWH�GXULQJ�0U��.KDQGX¶V
IUVW� WHUP� KHOSHG� WKH� %-3
ZLQ� ��� VHDWV� RXW� RI� ��� LQ
����� DQG� IYH� PRUH� LQ
������%XLOGLQJ�RQ�WKH�³SRO�
LWLFDO�VWDELOLW\´��0U��.KDQ�
GX� SOHGJHG� WR� SXUVXH� D
WUDQVIRUPDWLYH� UHIRUP
DJHQGD�WKURXJK����FLWL]HQ�
FHQWULF� LQLWLDWLYHV��+H�DOVR
SURPLVHG� WR� HQKDQFH�ZR�
PHQ¶V�VDIHW\�DQG�SURPRWH
JHQGHU�HTXDOLW\� LQ�D�6WDWH
WURXEOHG�E\�SRO\JDP\��

0U�� .KDQGX¶V� SXVK� IRU
FRQQHFWLYLW\� DQG� WRXULVP
ZDV� HYLGHQW� IURP� WKH�'R�
Q\L�3ROR� $LUSRUW� QHDU� WKH
6WDWH¶V� FDSLWDO� ,WDQDJDU�
ZKLFK�EHFDPH�D�UHDOLW\�LQ
1RYHPEHU������DIWHU�\HDUV
RI� XQFHUWDLQW\�� ,Q� 0DUFK
������ KH� GURYH� ���� NP
WKURXJK� MXQJOHV�DQG�VOXVK
LQ�DQ�RI�URDGHU�WR�NLOO�WKUHH
ELUGV�ZLWK�RQH�VWRQH�²�EH�
FRPH� WKH� IUVW�&0� WR� YLVLW
9LMD\QDJDU��WKH�6WDWH
V�PRVW
XQFRQQHFWHG� SDUW� RQ� WKH
0\DQPDU� ERUGHU�� HPSKD�
VLVH� WKH� QHHG� WR� FDUYH� D
URDG�WR�WKH�SODFH��DQG�GH�
OLYHU�WKH��[��YHKLFOH�IRU�WKH
&LUFOH�2IFH�LQ�9LMD\QDJDU��

1RZ�� DV� &KLHI� 0LQLVWHU
IRU� WKH� WKLUG� WLPH�� 0U�
.KDQGX�SURPLVHV�WR�EXLOG
RQ� WKH� LQLWLDWLYHV� KH
ODXQFKHG� DQG� LPSOHPHQW
WKH� %-3¶V� YLVLRQ� ³WR�PDNH
$UXQDFKDO� 3UDGHVK� PRUH
GHYHORSHG´��

)RUFH�RI�VWDELOLW\
3HPD�.KDQGX

7KH�$UXQDFKDO�3UDGHVK�&KLHI�0LQLVWHU��NQRZQ�IRU�KLV�KDUGOLQH�YLHZV�RQ�&KLQD�DQG�UHIRUP
PHDVXUHV�DW�KRPH��KDV�ZRQ�D�WKLUG�WHUP�ZLWK�D�WKXPSLQJ�PDMRULW\�

5DKXO�.DUPDNDU
,//8675$7,216��65((-,7+�5��.80$5
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'HOKL :RUOG

;

7KH�,VUDHOL�PLOLWDU\�VDLG�DQ�,VUDHOL�FLYLOLDQ�GLHG�DIWHU�EHLQJ�VKRW�QHDU
WKH�RFFXSLHG�:HVW�%DQN�FLW\�RI�4DOTLO\D�DQG�WKDW�WURRSV�ODXQFKHG
DQ�RSHUDWLRQ�LQ�WKH�DUHD��7KH�PLOLWDU\�DQG�WKH�,VUDHOL�SROLFH�ZHUH
LQYHVWLJDWLQJ�WKH�FLUFXPVWDQFHV�RI�WKH�GHDWK��,Q�UHFHQW�GD\V��WKHUH
KDYH�EHHQ�VHYHUDO�YLROHQW�LQFLGHQWV�LQ�4DOTLO\D�DQG�LWV�YLFLQLW\��$)3

,')�VD\V�,VUDHOL�FLYLOLDQ�ZDV�VKRW
GHDG�LQ�RFFXSLHG�:HVW�%DQN

-(586$/(0

$)3
;

$8�6��DLUFUDIW�FDUULHU�DUULYHG�LQ�6RXWK�.RUHD�RQ�6DWXUGD\�IRU�MRLQW
PLOLWDU\�GULOOV�DLPHG�WR�EHWWHU�FRXQWHU�1RUWK�.RUHDQ�WKUHDWV��7KH
DQQRXQFHPHQW�FDPH�D�GD\�DIWHU�6RXWK�.RUHD�VXPPRQHG�WKH
5XVVLDQ�$PEDVVDGRU�WR�6HRXO�WR�SURWHVW�D�GHIHQFH�GHDO�VLJQHG�E\
3UHVLGHQW�9ODGLPLU�3XWLQ�DQG�1RUWK�.RUHD
V�.LP�-RQJ�XQ��$)3

8�6��DLUFUDIW�FDUULHU�DUULYHV�LQ�6RXWK
.RUHD�IRU�MRLQW�PLOLWDU\�H[HUFLVHV

6(28/

$)3
;

$ )UHQFK�&KLQHVH�VDWHOOLWH�EODVWHG�RI�RQ�6DWXUGD\�RQ�D�KXQW�IRU�WKH
PLJKWLHVW�H[SORVLRQV�LQ�WKH�XQLYHUVH��7KH�6SDFH�9DULDEOH�2EMHFWV
0RQLWRU��6920��LV�FDUU\LQJ�IRXU�LQVWUXPHQWV�²�WZR�)UHQFK��WZR
&KLQHVH�²�WKDW�ZLOO�VHHN�RXW�JDPPD�UD\�EXUVWV��WKH�OLJKW�IURP�ZKLFK
KDV�WUDYHOOHG�ELOOLRQV�RI�OLJKW�\HDUV�WR�UHDFK�HDUWK��$)3

&KLQD��)UDQFH�ODXQFK�VDWHOOLWH�WR
EHWWHU�XQGHUVWDQG�WKH�XQLYHUVH

;,&+$1*

$)3
;

7DLZDQ¶V�'HIHQFH�0LQLVWU\�VDLG�RQ�6DWXUGD\�LW�KDG�GHWHFWHG���
&KLQHVH�PLOLWDU\�DLUFUDIW�DURXQG�WKH�LVODQG�LQ�D����KRXU�ZLQGRZ��D
GD\�DIWHU�%HLMLQJ�VDLG�³GLHKDUG´�DGYRFDWHV�RI�7DLZDQ¶V
LQGHSHQGHQFH�FRXOG�IDFH�WKH�GHDWK�SHQDOW\��6HYHQ�QDYDO�YHVVHOV
ZHUH�DOVR�VSRWWHG�GXULQJ�WKH�WLPH�SHULRG��$)3

7DLZDQ�GHWHFWV����&KLQHVH�DLUFUDIW�
VHYHQ�QDYDO�YHVVHOV�DURXQG�LVODQG

7$,3(,

$)3

6SRUW

3ULPH� 0LQLVWHU� 1DUHQGUD
0RGL� LV� OLNHO\� WR� VNLS� WKH
6XPPLW� RI� WKH� 6KDQJKDL
&RRSHUDWLRQ� 2UJDQLVDWLRQ
�6&2��WR�EH�KHOG�LQ�.D]DNK�
VWDQ�QH[W�PRQWK�� DQG�([�
WHUQDO� $IDLUV� 0LQLVWHU� 6�
-DLVKDQNDU� LV� H[SHFWHG� WR
RIFLDWH� LQ� KLV� SODFH�� $F�
FRUGLQJ� WR� VRXUFHV� DZDUH
RI� WKH� GHFLVLRQ��0U��0RGL
KDV�GHFLGHG�QRW�WR�WUDYHO�WR
$VWDQD� IRU� WKH� VXPPLW� WR
EH� KHOG� RQ� -XO\� ����� DOWK�
RXJK� KH� KDG� HDUOLHU� FRQ�
IUPHG� KLV� SUHVHQFH�� DQG
DQ�DGYDQFH�VHFXULW\� WHDP
KDG� FRQGXFWHG� LWV� UHFRQ�
QDLVVDQFH�VXUYH\�WKHUH�

7KH� VXPPLW� KRVWHG� E\
.D]DNK�3UHVLGHQW�.DVV\P�
-RPDUW�7RND\HY� LV�H[SHFW�
HG�WR�LQFOXGH�5XVVLDQ�3UHVL�
GHQW� 9ODGLPLU� 3XWLQ�� &KL�
QHVH�3UHVLGHQW�;L�-LQSLQJ�
&HQWUDO�$VLDQ� OHDGHUV�DQG
3DNLVWDQ� 3ULPH� 0LQLVWHU
6KHKED]�6KDULI��

0U�� 0RGL¶V� GHFLVLRQ� WR
PLVV� WKH� 6&2� +HDGV� RI
6WDWH� &RXQFLO� LQ� $VWDQD
FRXOG�DOVR�KDYH�D�EHDULQJ
RQ�,QGLD¶V�SDUWLFLSDWLRQ� LQ
WKH�6&2�+HDGV�RI�*RYHUQ�
PHQW� FRQIHUHQFH�� GXH� WR
EH� KHOG� LQ� ,VODPDEDG� LQ
µ$XWXPQ�����¶��ZKLFK�3D�
NLVWDQ�ZRXOG�KRVW�

:KHQ�DVNHG�RQ�)ULGD\�
0($� VSRNHVSHUVRQ� 5DQG�
KLU�-DLVZDO�GHFOLQHG�WR�FRQ�
IUP� ,QGLD¶V� SDUWLFLSDWLRQ
LQ�WKH�6&2��VD\LQJ�WKDW�GH�
WDLOV� RI� WKH� YLVLW� ZHUH� QRW
\HW�³IQDOLVHG´��

7KH� VRXUFHV� FLWHG� WKH
FRPLQJ� 3DUOLDPHQW� VHV�
VLRQ��ZKLFK�ZLOO� UXQ� IURP
-XQH����WR�-XO\����DV�WKH�UHD�
VRQ� IRU� 0U�� 0RGL¶V� GHFL�
VLRQ�� ,Q� DGGLWLRQ� WR� WKH
6SHDNHU¶V�HOHFWLRQ�DQG�WKH
3UHVLGHQW¶V�DGGUHVV�WR�ERWK

+RXVHV��WKH�3ULPH�0LQLVWHU
LV�H[SHFWHG�WR�UHSO\�WR�WKH
GHEDWH� RQ� WKH� 0RWLRQ� RI
7KDQNV�WR�WKH�3UHVLGHQW�LQ
WKH�/RN�6DEKD�DQG�WKH�5D�
M\D� 6DEKD� EHWZHHQ� -XO\� �
DQG���

7KH� 6&2�� RULJLQDOO\� D
(XUDVLDQ�VHFXULW\�DQG�HFR�
QRPLF�JURXSLQJ�SURPRWHG
E\� 5XVVLD� DQG� &KLQD�� LQ�
FOXGHV�.D]DNKVWDQ��.\UJ\]�
VWDQ�� 7DMLNLVWDQ�� 8]EHNLV�
WDQ��,QGLD��DQG�3DNLVWDQ�DV
IXOO�PHPEHUV��,UDQ�DQG�%H�
ODUXV�ZLOO�EH�LQGXFWHG�WKLV
\HDU��

0U�� 0RGL¶V� DEVHQFH� DW
WKH� 6&2 LV� OLNHO\� WR� UDLVH
TXHVWLRQV�RYHU�,QGLD¶V�FRP�
PLWPHQW� WR� WKH� JURXSLQJ
WKDW� LW� MRLQHG� VHYHQ� \HDUV
DJR�DV�D�IXOO�PHPEHU���0U�
0RGL� KDG� YLVLWHG� .D]DNK�
VWDQ� WR� DWWHQG� WKH� 6&2
6XPPLW� LQ� ������ EXW� WKH
VHWWLQJ� KDV� EHFRPH� PRUH
WURXEOHVRPH�IRU�1HZ�'HOKL
RYHU�WKH�SDVW�IHZ�\HDUV��,Q�
GLD¶V� WHQVLRQV� ZLWK� 3DNLV�
WDQ��ZKLFK�DOVR�ZDV�LQGXFW�
HG�LQ�������KDYH�RIWHQ�EHHQ
WKH� FKLHI� LUULWDQW� DW� WKH
FRQIHUHQFH���

'XULQJ� WKH�&29,'�SDQ�
GHPLF�LQ����������WKH�6&2
VXPPLWV�ZHUH�KHOG�YLUWXDO�
O\��6LQFH�WKH�PLOLWDU\�VWDQ�
GRI� DW� WKH� /LQH� RI� $FWXDO
&RQWURO� �/$&�� DQG� WKH
GHDGO\� *DOZDQ� FODVKHV� RI

������DQG�WKH�EUHDNGRZQ
LQ� WLHV�� 0U�� 0RGL� KDV� QRW
PHW� &KLQHVH� 3UHVLGHQW� ;L
-LQSLQJ�IRU�D�ELODWHUDO�PHHW�
LQJ�DQ\ZKHUH��DOWKRXJK�KH
KDV� HQJDJHG� EULHI\� ZLWK
KLP�RQ�WKH�VLGHOLQHV�RI�WKH
*����LQ�,QGRQHVLD� LQ�����
DQG� WKH� %5,&6� VXPPLW� LQ
6RXWK�$IULFD�LQ�������

0RVFRZ�WLHV
6LQFH� ������ 5XVVLD¶V� LQYD�
VLRQ� RI� 8NUDLQH� KDV� DOVR
PDGH� WKH� GLVFRXUVH� ZLWK
0RVFRZ� PRUH� GLIFXOW�
$OWKRXJK� 0U�� 0RGL� PHW
ZLWK�3UHVLGHQW�3XWLQ�DW�WKH
6&2�VXPPLW�LQ�8]EHNLVWDQ
WKDW�\HDU��WKH�FRQYHUVDWLRQ
ZDV�RYHUVKDGRZHG�E\� WKH
FRQILFW�� DQG� 0U�� 0RGL¶V
VWDWHPHQW�WKDW�³WKLV�HUD�LV
QRW�RI�ZDU´��
,QGLD� DQG� 5XVVLD� KDYH

QRW�KHOG�WKH�DQQXDO�3XWLQ�
0RGL� VXPPLW� VLQFH� WKHQ�
DQG� D� SRVVLEOH� PHHWLQJ
ZKHQ�,QGLD�KRVWHG�WKH�6&2
IRU� WKH� IUVW� WLPH� LQ� ����
ZDV� DYRLGHG� DIWHU� WKH� JR�
YHUQPHQW�GHFLGHG�WR�KROG
WKH� VXPPLW� YLUWXDOO\�� GXH
WR� ³VFKHGXOLQJ
GLIFXOWLHV´��

(DUOLHU� WKLV�PRQWK��0U�
3XWLQ¶V�IRUHLJQ�SROLF\�DLGH
DQG�VHQLRU�GLSORPDW�<XU\
8VKDNRY� KDG� WROG� 7$66
QHZV�DJHQF\�WKDW�WKH�5XV�
VLDQ�3UHVLGHQW�ZDV�ORRNLQJ
IRUZDUG� WR� PHHWLQJ� 0U�
0RGL� DW� WKH� FRQIHUHQFH�
ZKLFK� ZDV� HVSHFLDOO\� LP�
SRUWDQW�³LQ�WKH�OLJKW�RI�WKH
HOHFWLRQV� LQ� ,QGLD�� ZKLFK
KDYH�MXVW�IQLVKHG´�
,I� 0U�� 0RGL� PLVVHV� WKH

6&2�VXPPLW�LQ�-XO\��LW�ZLOO
EH� VHHQ� LQ� VKDUS� FRQWUDVW
WR�KLV�DWWHQGDQFH�DW�WKH�*��
6XPPLW�LQ�,WDO\�ODVW�ZHHN�
ZKHUH�,QGLD�LV�QRW�D�PHP�
EHU��EXW�ZDV�LQYLWHG�WR�WKH
µ2XWUHDFK¶�DORQJ�ZLWK�QLQH
RWKHU�FRXQWULHV��

30�0RGL�OLNHO\�WR�VNLS�6&2
VXPPLW�LQ�.D]DNKVWDQ��;L�
3XWLQ��6KDULI�PD\�DWWHQG�
6XKDVLQL�+DLGDU
1(:�'(/+,

1DUHQGUD�0RGL

$ W� OHDVW� ��� SHRSOH
ZHUH�NLOOHG�LQ�,VUDH�
OL� DWWDFNV� RQ� GLV�

WULFWV� RI� *D]D� &LW\� LQ� WKH
QRUWK�RI�WKH�3DOHVWLQLDQ�HQ�
FODYH� RQ�6DWXUGD\�� WKH� GL�
UHFWRU� RI� WKH� +DPDV�UXQ
JRYHUQPHQW� PHGLD� RIFH
VDLG�

2QH� ,VUDHOL� VWULNH� RQ
KRXVHV� LQ� DO�6KDWL�� RQH� RI
WKH�*D]D�6WULS¶V� HLJKW� KLV�
WRULF�UHIXJHH�FDPSV��NLOOHG
��� SHRSOH�� ,VPDLO� $O�7KD�
ZDEWD�WROG�5HXWHUV��$QRWK�
HU� ��� 3DOHVWLQLDQV� ZHUH
NLOOHG�LQ�D�VWULNH�RQ�KRXVHV
LQ� WKH� $O�7XIDK
QHLJKERUKRRG�

7KH� ,VUDHOL� PLOLWDU\� UH�
OHDVHG� D� EULHI� VWDWHPHQW
VD\LQJ��³$�VKRUW�ZKLOH�DJR�
,')�IJKWHU�MHWV�VWUXFN�WZR
+DPDV�PLOLWDU\�LQIUDVWUXF�
WXUH�VLWHV�LQ�WKH�DUHD�RI�*D�
]D�&LW\�́

,W� VDLG� PRUH� GHWDLOV
ZRXOG�EH�UHOHDVHG�VRRQ�

+DPDV� GLG� QRW� FRP�
PHQW�RQ�WKH�,VUDHOL�FODLP�WR
KDYH�KLW�LWV�PLOLWDU\�LQIUDV�
WUXFWXUH��,W�VDLG�LQ�D�VWDWH�
PHQW� WKH� DWWDFNV� WDUJHWHG
WKH�FLYLOLDQ�SRSXODWLRQ�DQG
YRZHG� ³WKH� RFFXSDWLRQ
DQG� LWV� 1D]L� OHDGHUV� ZLOO
SD\�WKH�SULFH�IRU�WKHLU�YLR�
ODWLRQV�DJDLQVW�RXU�SHRSOH�́

)RRWDJH� REWDLQHG� E\
5HXWHUV VKRZHG�GR]HQV�RI
3DOHVWLQLDQV�UXVKLQJ�RXW�WR
VHDUFK�IRU�YLFWLPV�DPLG�WKH
GHVWUR\HG� KRXVHV�� 7KH
IRRWDJH� VKRZHG� ZUHFNHG
KRPHV��EODVWHG�ZDOOV��DQG
GHEULV�DQG�GXVW� IOOLQJ�WKH
VWUHHW� LQ� 6KDWL� UHIXJHH
FDPS�
,VUDHO¶V� JURXQG� DQG� DLU

FDPSDLJQ�LQ�*D]D�ZDV�WULJ�

JHUHG�ZKHQ�+DPDV�OHG�PLO�
LWDQWV�VWRUPHG�LQWR�VRXWK�
HUQ� ,VUDHO� RQ� 2FWREHU� ��
������NLOOLQJ�DURXQG������
SHRSOH� DQG� VHL]LQJ� PRUH
WKDQ�����KRVWDJHV��DFFRUG�
LQJ�WR�,VUDHOL�WDOOLHV�

0RXQWLQJ�FRVW
7KH�RIHQVLYH�KDV�OHIW�*D]D
LQ� UXLQV��NLOOHG�PRUH� WKDQ
������� SHRSOH�� RI� ZKRP
����ZHUH�NLOOHG�LQ�WKH�SDVW
���KRXUV�

0RUH�WKDQ�HLJKW�PRQWKV
LQWR� WKH� ZDU�� ,VUDHO¶V� DG�
YDQFH� LV� QRZ� IRFXVHG� RQ
WKH�WZR�ODVW�DUHDV�LWV�IRUFHV
KDG�\HW�WR�VHL]H��5DIDK�RQ
*D]D¶V� VRXWKHUQ�HGJH�DQG
WKH�DUHD�VXUURXQGLQJ�'HLU
DO�%DODK�LQ�WKH�FHQWUH�

7KH�,VUDHOL�PLOLWDU\�VDLG
IRUFHV�FRQWLQXHG�³SUHFLVH�
LQWHOOLJHQFH�EDVHG´� WDUJHW�
HG� RSHUDWLRQV� LQ� 5DIDK�
NLOOLQJ� PDQ\� 3DOHVWLQLDQ
JXQPHQ� DQG� GLVPDQWOLQJ
PLOLWDU\�LQIUDVWUXFWXUH�

,VUDHOL�DWWDFNV�RQ�*D]D�&LW\
FDPSV�OHDYH�DW�OHDVW����GHDG�

1R�OHW�XS�3HRSOH�PDNH�WKHLU�ZD\�WKURXJK�WKH�UXEEOH�RI�EXLOGLQJV
GHVWUR\HG�DW�WKH�DO�6KDWL�UHIXJHH�FDPS�LQ�*D]D�&LW\�RQ�6DWXUGD\� $)3

µ7KH�RFFXSDWLRQ�DQG�LWV�1D]L�OHDGHUV�ZLOO�SD\�WKH�SULFH�IRU�WKHLU�YLRODWLRQV�DJDLQVW�RXU�SHRSOH�¶�VD\V
+DPDV��,')�FODLPV�WKDW�LWV�IJKWHU�MHWV�VWUXFN�WZR�PLOLWDU\�LQIUDVWUXFWXUH�VLWHV�LQ�QRUWKHUQ�*D]D

5HXWHUV
&$,52

3DNLVWDQ¶V�3ODQQLQJ�0LQLV�
WHU� $KVDQ� ,TEDO� RQ� 6DWXU�
GD\�FRQGHPQHG�WKH�O\QFK�
LQJ�RI�D�PDQ�LQ�WKH�WRZQ�RI
6ZDW�IRU�DOOHJHGO\�FRPPLW�
WLQJ�GHVHFUDWLRQ�RI�WKH�.R�
UDQ�� ODPHQWLQJ� KRZ� UHOL�
JLRQ� LV� EHLQJ� ZHDSRQLVHG
WR� MXVWLI\� ³VWUHHW� MXVWLFH´
DQG�³YLJLODQWLVP´�

7KH� UXOLQJ� 3DNLVWDQ
0XVOLP� /HDJXH�1DZD]
�30/�1�� OHDGHU�� ZKLOH
VSHDNLQJ� GXULQJ� WKH� %XG�
JHW�GHEDWH� LQ�WKH�1DWLRQDO
$VVHPEO\��VDLG�WKDW�SDUOLD�
PHQW�KDG�WR�WDNH�VWHUQ�QRW�
LFH�RI�³PRE�MXVWLFH´�

2Q� 7KXUVGD\� QLJKW�� DQ
HQUDJHG� PRE� LQ� 6ZDW
JXQQHG� GRZQ� D� WRXULVW�
GUDJJHG� KLP� WKURXJK� WKH
WRZQ�DQG�ODWHU�KDQJHG�KLP
LQ�IXOO�SXEOLF�YLHZ�IRU�DOOHJ�
HGO\� FRPPLWWLQJ� GHVHFUD�
WLRQ�RI�WKH�.RUDQ�

7KH� ���\HDU�ROG� IURP
6LDONRW�ZDV�YLVLWLQJ�WKH�UH�
VRUW�WRZQ�RI�6ZDW�

3DNLVWDQ
0LQLVWHU
FRQGHPQV
6ZDW�O\QFKLQJ�

3UHVV�7UXVW�RI�,QGLD
,6/$0$%$'

8NUDLQH� RQ� 6DWXUGD\� VDLG
5XVVLD� KDG� ODXQFKHG� D
³PDVVLYH´�RYHUQLJKW�DWWDFN
RQ�HQHUJ\�LQIUDVWUXFWXUH�LQ
WKH�ZHVW�DQG�VRXWK��DGGLQJ
WKDW�DW�OHDVW�VHYHQ�SHUVRQV
GLHG�LQ�VWULNHV�HOVHZKHUH�

5XVVLD� ODXQFKHG� ��
FUXLVH�PLVVLOHV� IURP� ODQG�
VHD�DQG�DLU�DV�ZHOO�DV����DW�
WDFN� GURQHV�� DLPLQJ� DW
HQHUJ\� LQIUDVWUXFWXUH� LQ
VHYHUDO�UHJLRQV��

$LU�GHIHQFHV�GRZQHG�DOO
EXW�IRXU�RI�WKHP��LW�DGGHG�

7KH� (QHUJ\� 0LQLVWU\
VDLG� WKLV� ZDV� ³WKH� HLJKWK
PDVVLYH�� FRPELQHG�DWWDFN
RQ� HQHUJ\� LQIUDVWUXFWXUH
IDFLOLWLHV´�LQ�WKH�SDVW�WKUHH
PRQWKV�� WDUJHWLQJ� WKH

VRXWKHUQ�=DSRUL]K]KLD�UH�
JLRQ�DQG�/YLY�LQ�WKH�ZHVW�
³(TXLSPHQW� DW� �RSHUD�

WRU��8NUHQHUJR�IDFLOLWLHV�LQ
WKH�=DSRUL]K]KLD�DQG�/YLY
UHJLRQV�ZDV�GDPDJHG�́ �WKH
0LQLVWU\�VDLG�

0RUH�WKDQ�WZR�\HDUV�LQ�
WR� WKH� 5XVVLDQ� LQYDVLRQ�
WDUJHWHG�PLVVLOH�DQG�GURQH
DWWDFNV� KDYH� FULSSOHG� 8N�
UDLQH¶V� HOHFWULFLW\� JHQHUD�
WLRQ� FDSDFLW\� DQG� IRUFHG
.\LY� WR� LPSRVH� EODFNRXWV
DQG� LPSRUW� VXSSOLHV� IURP
WKH�(XURSHDQ�8QLRQ�

.UHPOLQ� ODXQFKHG� ��
FUXLVH�PLVVLOHV� IURP
ODQG�� VHD� DQG� DLU
DORQJ�ZLWK� D� IHHW� RI
��� DWWDFN� GURQHV

5XVVLD�WDUJHWV�.\LY¶V�SRZHU
JULG�LQ�RYHUQLJKW�DWWDFN
$JHQFH�)UDQFH�3UHVVH
.<,9

1LJHO�)DUDJH��OHDGHU�RI�%UL�
WDLQ¶V�DQWL�LPPLJUDWLRQ�5H�
IRUP� 8�.�� SDUW\�� IDFHG
VWURQJ� FULWLFLVP� RQ� 6DWXU�
GD\� DIWHU� VD\LQJ� WKDW� WKH
:HVW�SURYRNHG�5XVVLD¶V�LQ�
YDVLRQ�RI�8NUDLQH�
,Q�DQ�LQWHUYLHZ�ZLWK�WKH

%%&�RQ�)ULGD\��0U��)DUDJH
VDLG� ³ZH� KDYH� SURYRNHG
WKLV� ZDU´�� ZKLOH� DGGLQJ

WKDW�³RI�FRXUVH´�LW�ZDV�5XV�
VLDQ�3UHVLGHQW�9ODGLPLU�3X�
WLQ¶V�³IDXOW´��

3ULPH�0LQLVWHU�5LVKL�6X�
QDN�WROG�UHSRUWHUV�WKDW�0U�
)DUDJH¶V� FODLP� ZDV� ³FRP�
SOHWHO\� ZURQJ� DQG� RQO\
SOD\V�LQWR�3XWLQ¶V�KDQGV´�

/DERXU� OHDGHU� .HLU
6WDUPHU��ZKR� ORRNV�VHW� WR
WDNH�0U��6XQDN¶V� MRE�DIWHU
DQ� HOHFWLRQ� QH[W� PRQWK�
VDLG� 0U�� )DUDJH¶V� FRP�
PHQWV�ZHUH�³GLVJUDFHIXO´�

8�.��KDUG�ULJKW�OHDGHU
1LJHO�)DUDJH�VD\V�:HVW
SURYRNHG�8NUDLQH�ZDU
$JHQFH�)UDQFH�3UHVVH
/21'21

3RUWXJDO�VZHSW�LQWR�WKH�ODVW
���RI�(XUR������RQ�6DWXU�
GD\�DIWHU�FRPIRUWDEO\�VHH�
LQJ�RI�7XUNL\H�����DQG�JXD�
UDQWHHLQJ� IUVW� SODFH� LQ
*URXS�)�

%HUQDUGR�6LOYD¶V�IQH�IQ�
LVK� LQ� WKH� ��VW� PLQXWH�� D
FRPLFDO� 6DPHW� $ND\GLQ
RZQ� JRDO� VKRUWO\� DIWHU�
ZDUGV�DQG�%UXQR�)HUQDQ�
GHV¶V� VHFRQG�KDOI� WDS�LQ�²
VHW� XS�QLFHO\�E\�&ULVWLDQR
5RQDOGR�²�JDYH�3RUWXJDO�D
VWUDLJKWIRUZDUG� ZLQ� LQ

IURQW�RI�VZDWKHV�RI�SDVVLRQ�
DWH� 7XUNLVK� IDQV� LQ� 'RUW�
PXQG��

2Q� )ULGD\�� )UDQFH� DQG
WKH�1HWKHUODQGV�HGJHG�WR�
ZDUGV�WKH�ODVW����DIWHU�D����
GUDZ�LQ�/HLS]LJ�WKDW�IDLOHG

WR�FDWFK�IUH�LQ�WKH�DEVHQFH
RI�.\OLDQ�0EDSSH�

7KH�)UHQFK�FDSWDLQ�VDW
RXW�WKH�ZKROH�PDWFK�IURP
WKH� EHQFK� DIWHU� EUHDNLQJ
KLV�QRVH�LQ�)UDQFH¶V�RSHQ�
LQJ� ���� ZLQ� RYHU� $XVWULD

MXVW�IRXU�GD\V�DJR�
;DYL�6LPRQV�KDG�D�JRDO

FRQWURYHUVLDOO\� UXOHG� RXW
IRU� WKH� 'XWFK�� ZKLOH� $Q�
WRLQH� *ULH]PDQQ� ZDVWHG
WZR� JORULRXV� FKDQFHV� IRU
)UDQFH�� $� VKDUH� RI� WKH

VSRLOV�OHDYHV�WKH�VLGHV�OHYHO
RQ�IRXU�SRLQWV�DW�WKH�WRS�RI
*URXS�'��RQH�DKHDG�RI�$XV�

WULD�� 7KH� 'XWFK� QHDUO\
SRXQFHG�RQ�)UHQFK�XQFHU�
WDLQW\�ZLWKLQ�D�PLQXWH�

7KH�H[SORVLYH�SDFH�RI�-H�
UHPLH�)ULPSRQJ�WRRN�KLP
FOHDU�RQ�JRDO�EXW�FRXOG�QRW
SURGXFH�D�FOHDQ�IQLVK��$X�
UHOLHQ� 7FKRXDPHQL� UH�
SODFHG�0EDSSH�LQ�)UDQFH¶V
RQO\� FKDQJH� DV� FRDFK� 'L�
GLHU�'HVFKDPSV�VRXJKW�WKH
VHFXULW\� RI� DQ� H[WUD� PLG�
IHOGHU��

:LWKRXW�LWV�FDSWDLQ�DQG
WDOLVPDQ�� WKH� �����:RUOG
&XS� IQDOLVW� WXUQHG� WR
*ULH]PDQQ�IRU�LQVSLUDWLRQ�

%XW�WKH�$WOHWLFR�0DGULG
IRUZDUG�KDG�D�PRPHQW�WR
IRUJHW� ZLWK� WKH� ELJJHVW
FKDQFH�WR�RSHQ�WKH�VFRULQJ
EHIRUH�KDOI�WLPH�

$Q� LQWULFDWH� PRYH
SOD\HG� LQ� $GULHQ� 5DELRW
EXW� ZKHQ� KH� GHFLGHG� WR
SDVV� UDWKHU� WKDQ� VKRRW�
*ULH]PDQQ� IDLOHG� WR� FRQ�
QHFW� RQ� KLV� ZHDNHU� ULJKW
IRRW�

7KH� QRUPDOO\� UHOLDEOH
*ULH]PDQQ� ZDV� JXLOW\� RI
DQRWKHU�ELJ�PLVV�ZKHQ�KLV

ZHDN�HIRUW�ZDV�WXUQHG�EH�
KLQG� E\� 9HUEUXJJHQ� ZLWK
WKH�JRDO�JDSLQJ�

7DONLQJ�SRLQW

%XW�WKH�PDMRU�WDONLQJ�SRLQW
RI�WKH�IUVW�JRDOOHVV�GUDZ�RI
WKH� WRXUQDPHQW� VDZ� WKH
'XWFK�GHQLHG�D�ZLQQHU��

3DULV� 6DLQW�*HUPDLQ
PLGIHOGHU�6LPRQV�IUHG�LQ
RQ�WKH�UHERXQG�DIWHU�0DLJ�
QDQ� VDYHG� IURP�0HPSKLV
'HSD\� ��� PLQXWHV� IURP
WLPH�

7KH�JRDO�ZDV� UXOHG�RXW
IRU�RIVLGH�DV�'HQ]HO�'XP�
IULHV�ZDV�DGMXGJHG�WR�EH�LQ�
WHUIHULQJ� ZLWK� 0DLJQDQ¶V
DELOLW\�WR�VWRS�WKH�VKRW�

7KH�UHVXOWV��*URXS�'�
1HWKHUODQGV���GUHZ�ZLWK�)UDQFH
��

*URXS�)�*HRUJLD����0LNDXWDG]H
�����SHQ��GUHZ�ZLWK�&]HFKLD��
�6FKLFN������7XUNL\H���ORVW�WR
3RUWXJDO����%HUQDUGR�6LOYD����
$ND\GLQ����RJ��)HUQDQGHV�����

3RUWXJDO�EUHH]HV�LQWR�URXQG�RI�����)UDQFH�DQG�1HWKHUODQGV�VHWWOH�IRU�D�GUDZ

$JHQFH�)UDQFH�3UHVVH
/(,3=,*

2SHQLQJ�VDOYR�%HUQDUGR�VHWV�3RUWXJDO�RQ�LWV�ZD\�WR�DQ�HDV\�ZLQ�RYHU�7XUNL\H�ZLWK�WKLV�VWULNH��$)3
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