
7KH�VWUXJJOH�WR�HUDGLFDWH�IHUDO�KRJV�
IURP�0LVVRXUL�LV�DW�D�FULWLFDO�MXQFWXUH�
ZLWK�D�SXEOLF�FRPPHQW�SHULRG�QRZ�
RSHQ�RQ�D�86�)RUHVW�6HUYLFH��SURSRVDO�
WR�EDQ�KXQWLQJ�RI�KRJV�
RQ�WKH�0DUN�7ZDLQ�
1DWLRQDO��)RUHVW��0LV�
VRXUL�VWDWH�SDUNV��DORQJ�
ZLWK�RWKHU�ODQGV�ERWK�
SXEOLF�DQG�SULYDWH�LQ�
KRJ-LQIHVWHG�DUHDV�RI�
WKH�2]DUNV��KDYH�D�ORW�
DW�VWDNH�LQ�WKH�VXFFHVV�
RI�WKH�EDQ� 

,W�LV�LPSHUDWLYH�IRU�
VWDWH�SDUN�ORYHUV�DQG�
RWKHU�FRQVHUYDWLRQ�
LVWV�WR�VXEPLW�FRP�
PHQWV�LQ�ZULWLQJ�WR�
WKH�0DUN�7ZDLQ�E\�
WKH�-XO\����GHDGOLQH� 

)HUDO�KRJV�DUH�D�
VFRXUJH�LQ�WKH�
2]DUNV�DQG�ZKHUHYHU�WKH\�VSUHDG��
7KH\�PXOWLSO\�UDSLGO\��ZLWK�VRZV�DEOH�
WR�EUHHG�DW�DJH�VL[�PRQWKV�DQG�SURGXFH�
DERXW����SLJOHWV�D�\HDU��DQG�WKH\�KDYH�
IHZ�QDWXUDO�SUHGDWRUV��$�VRXQGHU��VRFLDO�
JURXS��RI�KRJV�FDQ�WHDU�XS���-���DFUHV�
RI�FURSV��SDVWXUH��RU�ZRRGODQG�JODGH�LQ�
RQH�QLJKW��7KH\�ORYH�WR�URRW�DQG�ZDOORZ�
LQ�PRLVW�DUHDV�OLNH�ZHWODQGV��IHQV��
PDUVKHV��VSULQJV�DQG�VWUHDPVLGHV��WKH�
YHU\�SODFHV�SDUN�DQG�FRQVHUYDWLRQ�VWHZ�
DUGV�KDYH�ZRUNHG�KDUG�DQG�ORQJ�WR�UH�
VWRUH��+RJV�DUH�RPQLYRURXV��HDWLQJ�
HJJV�DQG�\RXQJ�RI�JURXQG-QHVWLQJ�ELUGV�
�OLNH�ZLOG�WXUNH\V��DQG�RWKHU�ZLOGOLIH��
DORQJ�ZLWK�EHUULHV��URRWV��QXWV��DQG�RWK�
HU�KXPDQ�DQG�ZLOGOLIH�IRRGV��7KH\�FDU�
U\�GLVHDVHV�VXFK�DV�VZLQH�EUXFHOORVLV��
WXODUHPLD��DQG�SVHXGRUDELHV�WKDW�FDQ�EH�
VSUHDG�WR�ZLOGOLIH��GRPHVWLF�OLYHVWRFN��
SHWV�DQG�KXPDQV� 

+XQWLQJ�RI�IHUDO�KRJV�LV�SDUW�RI�WKH�
SUREOHP��)HUDO�KRJV�DUH�QRW�QDWLYH�
ZLOGOLIH��WKH\�DUH�GRPHVWLF�LQYDVLYHV��
RIWHQ�UHOHDVHG�WR�WKH�ZLOG�E\�SHRSOH�
ZKR�OLNH�WR�KXQW�KRJV�ZLWK�GRJV�RU�
PDNH�PRQH\�E\�JXLGLQJ�RWKHUV��7KH�
PRVW�HIIHFWLYH�PHWKRG�RI�UHGXFLQJ�KRJ�
QXPEHUV�LV�E\�WUDSSLQJ�HQWLUH�VRXQGHUV��

D�SURFHVV�WKDW�UHTXLUHV�ZHHNV�RI�EDLWLQJ�
DQG�PRQLWRULQJ�EHIRUH�VSULQJLQJ�WKH�
WUDSV��%XW�KXQWHUV�DQG�GRJV�FDQ�GHVWUR\�
WKH�HIIHFWLYHQHVV�RI�WUDSV�E\�NLOOLQJ�D�

IHZ�KRJV�DQG�DOORZLQJ�WKH�UHVW�WR�VFDW�
WHU�DQG�EHFRPH�WUDS-ZDU\��0'&�DQG��
86'$�WUDSSHUV�KDYH�H[SHULHQFHG�LQWHQ�
WLRQDO�LQWHUIHUHQFH�IURP�KRJ�KXQWHUV—
RQH�WUDSSHU�RQ���RI����VWUDLJKW�GD\V�KH�
ZRUNHG��,Q�WKH�SURFHVV��D�FXOWXUH�RI�KRJ�
KXQWLQJ—RU�KRJ�GRJJLQJ—LV�FUHDWHG��
H[DFHUEDWLQJ�WKH�SUREOHP� 

,Q�0LVVRXUL��KRJV�EHJDQ�WR�EH�D�
SUREOHP�LQ�WKH�����V��+DYLQJ�RULJLQDO�
O\�EHHQ�EURXJKW�WR�WKH�FRQWLQHQW�DV����
GRPHVWLF�VWRFN�E\�(XURSHDQ�FRORQLVWV��
IUHH-UDQJLQJ�KRJV�EHFDPH�XELTXLWRXV��
EXW�WKH\�EHJDQ�WR�GLH�RXW�LQ�WKH���WK�
FHQWXU\��XQWLO�UHFUHDWLRQDO�KRJ�KXQWLQJ�
JDLQHG�SRSXODULW\�LQ�VWDWHV�WR�WKH�VRXWK�
DQG�LQ�D�IHZ�SRFNHWV�LQ�0LVVRXUL�LQ����
WKH�����V�DQG�OHG�WR�LQWHQWLRQDO��WKRXJK�
LOOHJDO��UHOHDVHV�RI�KRJV�LQ�RUGHU�WR�
VSUHDG�WKH�VSRUW�WR�QHZ�DUHDV��)HUDO�
KRJV�KDYH�QRZ�EHHQ�UHSRUWHG�LQ�QHDUO\�
IRUW\�FRXQWLHV�LQ�0LVVRXUL�� 

7KH�ILUVW�VWDWH�SDUN�WR�UHSRUW�IHUDO�
KRJ�GDPDJH�ZDV�5RDULQJ�5LYHU�
DURXQG�������EXW�-RKQVRQ¶V�6KXW-,QV�
PDGH�WKH�PRVW�VXVWDLQHG�HDUO\�HIIRUWV�
DW�FRQWURO���������������������������������������

:KLOH�FOHDULQJ�WUDLOV�LQ�������6XSHULQ�
WHQGHQW�-HUU\�7RRSV�FDPH�XSRQ�D�WRUQ-
XS�JODGH�DORQJ�WKH�2]DUN�7UDLO�RQ���
*RJJLQV�0RXQWDLQ��DQG�IURP�D�IULHQG�

ZLWK�D�IDUP�DGMRLQLQJ�WKH�
SDUN�KH�OHDUQHG�RI�VHYHUH�
KRJ�GDPDJH�WR�SDVWXUHV�WRR��
$IWHU�FRQVXOWLQJ�ZLWK�86'$�
VWDII�DQG�2NODKRPDQV�ZLWK�
ORQJ�H[SHULHQFH�ZLWK�KRJV��
KH�WULHG�QXPHURXV�PHWKRGV�
RI�NLOOLQJ�WKHP��LQFOXGLQJ��
VKRRWLQJ�DW�QLJKW��EXW�KH�KDG�
WKH�PRVW�VXFFHVV�XVLQJ�WUDSV�
KH�KLPVHOI�GHVLJQHG��LQ�
VWDOOHG��DQG�PRQLWRUHG�HDFK�
PRUQLQJ�EHIRUH�ZRUN��2YHU�
WKH�QH[W�IHZ�\HDUV�KH�
WUDSSHG�VRPH�����KRJV�RQ�
SULYDWH�ODQGV�DGMRLQLQJ�ERWK�
-RKQVRQ¶V�DQG�7DXP�6DXN�
3DUNV��VLQFH�SDUN�RIILFLDOV�DW�
WKH�WLPH�ZHUH�OHHU\�RI�WUDS�
SLQJ�RQ�SDUN�ODQG� 

0LVVRXUL�ZDV�WKH�ILUVW�VWDWH�WR�WU\�WR�
FRQWURO�KRJV�WKURXJK�D�YROXQWDU\�
SDUWQHUVKLS�RI�VWDWH�DQG�IHGHUDO�
DJHQFLHV�DQG�SULYDWH�ODQGRZQHUV��%H�
FDXVH�IHUDO�KRJV�DUH�QRW�OHJDOO\�ZLOGOLIH�
RU�JDPH�DQLPDOV�LQ�0LVVRXUL��QRU�DUH�
WKH\�FRQILQHG�OLYHVWRFN��WKH\�FDQQRW�EH�
UHJXODWHG�VWDWHZLGH�E\�WKH�'HSDUWPHQW�
RI�&RQVHUYDWLRQ��0'&��RU�$JULFXOWXUH�
�0'$���$Q�LQIRUPDO�SDUWQHUVKLS��EH�
JXQ�LQ�������ZDV�VWUHQJWKHQHG�LQ������
E\�*RY��0DWW�%OXQW¶V�*RYHUQRU¶V�)HUDO�
+RJ�7DVN�)RUFH��FR-FKDLUHG�E\�WKH�GL�
UHFWRUV�RI�0'&�DQG�0'$�ZLWK�UHSUH�
VHQWDWLYHV�RI�RWKHU�VWDWH�DQG�IHGHUDO�
DJHQFLHV��LQFOXGLQJ�VWDWH�SDUNV�DQG�WKH�
0DUN�7ZDLQ���GLVHDVH�H[SHUWV��SULYDWH�
ODQGRZQHUV�DQG�WKH�&RQVHUYDWLRQ�)HG�
HUDWLRQ��%\������0'&�GHYHORSHG�D�
FRPSUHKHQVLYH�SODQ�WR�HOLPLQDWH�IHUDO�
KRJV�IURP�VWDWH�FRQVHUYDWLRQ�DUHDV�XV�
LQJ�PXOWLSOH�PHWKRGV��LQFOXGLQJ�WUDS�
SLQJ�DQG�KXQWLQJ��<HW�KRJV�FRQWLQXHG�WR�
LQFUHDVH�DQG�VSUHDG� 

 

�6HH�³)HUDO�+RJV´�RQ�3DJH��� 

9ROXPH�����1R��� -XQH������ 6XVDQ�)ODGHU��(GLWRU 

1HZVOHWWHU�RI�WKH�0LVVRXUL�3DUNV�$VVRFLDWLRQ 
3RVW�2IILFH�%R[�������.DQVDV�&LW\��02������� 

)HUDO�+RJV��6WDWH�3DUNV��DQG�WKH�0DUN�7ZDLQ� 

+RJV�5RRWLQJ�LQ�D�6SULQJ 
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 7KH�H[SHULHQFH�LQ�0LVVRXUL�
DQG�LQ�QHLJKERULQJ�VWDWHV�OHG�
0'&�LQ������WR�EDQ�KRJ�KXQW�
LQJ�RQ�ODQGV�LW�FRQWUROV��,Q�
VWDWHV�WR�WKH�VRXWK�DQG�ZHVW—
$UNDQVDV��2NODKRPD��DQG�WKH�
*XOI�WLHU�IURP�)ORULGD�WR�7H[�
DV—ZLWK�VWURQJ�KRJ�KXQWLQJ�
FXOWXUHV��KRJ�QXPEHUV�KDYH�
PXVKURRPHG�DQG�DUH�QRZ�FRQ�
VLGHUHG�RXW�RI�FRQWURO��7H[DV�
DORQH�LV�HVWLPDWHG�WR�KDYH���PLOOLRQ�
KRJV��,Q�7HQQHVVHH��DIWHU����\HDUV�RI���
QR�OHJDO�KRJ�KXQWLQJ�GXULQJ�ZKLFK�IHUDO�
KRJV�KDG�ODUJHO\�EHHQ�FRQILQHG�WR�VHY�
HUDO�UHODWLYHO\�VPDOO�DUHDV�ZKHUH�WKH\�
KDG�EHHQ�LQWURGXFHG�RQ�SULYDWH�JDPH�
SUHVHUYHV�DQG�HVFDSHG��WKH�VWDWH�\LHOGHG�
WR�SROLWLFDO�SUHVVXUH�LQ������WR�DOORZ�
KRJ�KXQWLQJ�VWDWHZLGH��E\�������KRJV�
KDG�VSUHDG�VWDWHZLGH��DEHWWHG��E\�LOOHJDO�
WUDQVSRUW�DQG�UHOHDVH���VR�VWDWH�RIILFLDOV�
UHLQVWDWHG�WKH�KXQWLQJ�EDQ��FRQFHQWUDWHG�
RQ�WUDSSLQJ��DQG�EHJDQ�WR�VKRZ�VXFFHVV�
UHGXFLQJ�WKH�SRSXODWLRQV��OHDGLQJ�0'&�
WR�IROORZ�VXLW� 

 7KH�0LVVRXUL�)HUDO�+RJ�3DUWQHU�
VKLS�LVVXHG�D�VWDWHZLGH�VWUDWHJLF�SODQ�
LQ������IRU�IHUDO�KRJ�HOLPLQDWLRQ���
'HYHORSHG�WKURXJK�FROODERUDWLRQ�
DPRQJ�PRUH�WKDQ�WKLUW\�VWDWH�DQG�IHGHU�
DO�DJHQFLHV�DQG�RUJDQL]DWLRQV��LQFOXGLQJ�
WKH�0LVVRXUL�)DUP�%XUHDX�DQG�FRUQ��
VR\EHDQ��FDWWOH��DQG�SRUN�DVVRFLDWLRQV��
WKH�&RQVHUYDWLRQ�)HGHUDWLRQ�DQG�PDQ\�
RI�LWV�DIILOLDWHV��WKH�0LVVRXUL�)RUHVW�
3URGXFWV�$VVRFLDWLRQ��WKH�/-$-'�)RXQ�
GDWLRQ��DQG�VHYHUDO�UXUDO�ZDWHU�DQG�
KHDOWK�DVVRFLDWLRQV��LW�SULRULWL]HV�SXEOLF�
HGXFDWLRQ��EDQQLQJ�RU�GLVFRXUDJLQJ�RI�
SXEOLF�KXQWLQJ�DQG�LOOHJDO�KRJ�UHOHDVHV��
DQG�PRUH�FRRUGLQDWHG�WUDSSLQJ�LQ�SULRUL�
W\�]RQHV��7KH�JUHDWHVW�VXFFHVV�WR�GDWH�
KDV�EHHQ�LQ�WKH�6WRFNWRQ��3RPPH��DQG�
7UXPDQ�UHVHUYRLU�DUHD��ZKHUH�KRJ�KXQW�
LQJ�LV�SURKLELWHG�RQ�VWDWH�SDUNV��0'&��
DQG�&RUSV�RI�(QJLQHHUV�ODQGV�DQG�WKHUH�
LV�QR�0DUN�7ZDLQ�ODQG� 

� 7KH�ZHDNHVW�OLQN�LQ�WKH�SODQ�KDV�
EHHQ�WKH�����PLOOLRQ-DFUH�0DUN�7ZDLQ�
1DWLRQDO�)RUHVW��ZLWK�HLJKW�QRQ-
FRQWLJXRXV�XQLWV�WKURXJKRXW�WKH�
2]DUNV��0DUN�7ZDLQ�RIILFLDOV�KDYH�
FRRSHUDWHG�ZLWK�WKH�0LVVRXUL�SDUWQHU�
VKLS�IURP�WKH�VWDUW��EXW�KDYH�QRW�IHOW�
DEOH�WR�SURKLELW�KRJ�KXQWLQJ�RQ�WKH�IRU�
HVW�RZLQJ�WR�ODFN�RI�VXSSRUW�IURP�WKH�
VWDWH¶V�FRQJUHVVLRQDO�GHOHJDWLRQ��ZKLFK� 

 

 

KDV�EHHQ�SDVVLRQDWHO\�OREELHG�E\�D�
VPDOO�QXPEHU�RI�ZHOO-RUJDQL]HG�KRJ-
KXQWLQJ�HQWKXVLDVWV�WR�SUHVVXUH�WKH�8�6��
)RUHVW�6HUYLFH�LQ�:DVKLQJWRQ��+RJV�
DUH�VWLOO�EHLQJ�LOOHJDOO\�UHOHDVHG�LQ�
PDQ\�DUHDV�RI�WKH�0DUN�7ZDLQ��PRVWO\�
DW�QLJKW��DQG�VSUHDGLQJ�IURP�WKHUH�WR�
QHLJKERULQJ�ODQGV��2QO\�D�VWURQJ��
VKRZLQJ�RI�SXEOLF�VXSSRUW�IRU�WKH�
0DUN�7ZDLQ¶V�SURSRVHG�EDQ�RQ�KRJ�
KXQWLQJ�ZLOO�DOORZ�LW�WR�WDNH�HIIHFW�������
,W�LV�FULWLFDO�IRU�WKH�0DUN�7ZDLQ�WR�EDQ�
KRJ�KXQWLQJ��LI�WKH\�GR��QDWLRQDO�IRUHVWV�
LQ�RWKHU�VWDWHV�DV�ZHOO�DV�WKH�2]DUN�
1DWLRQDO�6FHQLF�5LYHUZD\V�DQG�QDWLRQ�
DO�ZLOGOLIH�UHIXJHV�KHUH�LQ�0LVVRXUL�
ZRXOG�WKHQ�OLNHO\�IROORZ�VXLW�� 

 0HDQZKLOH��WKH�LPSDFW�RI�KRJV�RQ�
VWDWH�SDUNV�FRQWLQXHV��3DUNV�ZLWK�
NQRZQ�KRJ�GDPDJH—LQ�DGGLWLRQ�WR�
-RKQVRQ¶V�6KXW-,QV��7DXP�6DXN��5RDU�
LQJ�5LYHU�DQG�6WRFNWRQ—LQFOXGH�
+DZQ��(OHSKDQW�5RFNV��6W��)UDQFRLV��
:DVKLQJWRQ��6DP�%DNHU��DQG�:DS�
SDSHOOR��3DUN�ORYHUV�ZLOO�UHFRJQL]H�
WKHVH�DV�SDUNV�ZLWK�H[WUDRUGLQDU\�QDWX�
UDO�UHVRXUFHV��LQFOXGLQJ�FDUHIXOO\�UH�
VWRUHG�JODGHV��SUDLULHV��ZRRGODQGV��
IHQV��ZHWODQGV��DQG�KLJK-TXDOLW\�
VWUHDPV�DWWUDFWLYH�WR�KRJV��$OO�DUH�LQ�
SUR[LPLW\�WR�XQLWV�RI�WKH�0DUN�7ZDLQ�
DQG�JURXSV�RI�DFWLYH�KRJ�KXQWHUV�DQG�
KHQFH�LQ�GDQJHU�RI�FRQWLQXHG�KRJ�
GDPDJH�GHVSLWH�YLJLODQW�WUDSSLQJ�E\�
SDUN�VWDII�DQG�SURIHVVLRQDO�IHGHUDO�
WUDSSHUV��DQG�WKHUH�DUH�RWKHU�SDUNV�
VLPLODUO\�VLWXDWHG�WKDW�DUH�DOVR�LQ�GDQ�
JHU��$�VSULQJ������VXUYH\�RI�NQRZQ�
VLWHV�RI�WKH�IHGHUDOO\�WKUHDWHQHG�DQG�
VWDWH�HQGDQJHUHG�0HDG¶V�0LONZHHG��
ZKLFK�KDV�LWV�PRVW�YLDEOH�SRSXODWLRQV�
RQ�JODGHV�LQ�WKH�6W��)UDQFRLV�0RXQ�
WDLQV�1DWXUDO�$UHD��7DXP�6DXN���
IRXQG�WKDW���-���SHUFHQW�RI�WKH�NQRZQ�
0HDG¶V�VLWHV�ZHUH�LPSDFWHG�E\�KRJV�LQ�
WKH�SDVW�\HDU��RQH�SUHYLRXVO\�IODJJHG�
VLWH�ZDV�GHYRLG�RI�DQ\�0HDG¶V�VWHPV� 

 

 

 

�³)HUDO�+RJV´�IURP�3DJH��� 

�����IHUDO�KRJ�GLVWULEXWLRQ��VROLG��DQG�
DUHDV�IURP�ZKLFK�KRJV�KDYH�EHHQ���
HOLPLQDWHG��RSHQ�VKDSHV�� 

)HUDO�VZLQH�SRSXODWLRQV�LQ������FRPSDUHG�WR����� 

:KDW�\RX�FDQ�GR�� 
 

,W�LV�FULWLFDO�IRU�ODUJH�QXPEHUV�RI�FRQ�
VHUYDWLRQLVWV�DQG��SULYDWH�ODQGRZQHUV�
WR�VXEPLW�ZULWWHQ�FRPPHQWV�E\�WKH�
-XO\����GHDGOLQH�VXSSRUWLQJ�WKH�0DUN�
7ZDLQ¶V�SURSRVDO�WR�EDQ�KRJ�KXQWLQJ�
RQ�WKH�IRUHVW��6PDOO�EXW�ZHOO�RUJDQL]HG�
JURXSV�RI�DYLG�KRJ�KXQWHUV�DUH�ZRUN�
LQJ�KDUG�WR�RSSRVH�WKH�EDQ��7KLV�LV�WKH�
WLPH�WR�GHPRQVWUDWH�WKDW�0LVVRXUL�FRQ�
VHUYDWLRQLVWV�FDUH� 
 
(PDLO�FRPPHQWV�WR�WKH�0DUN�7ZDLQ��
60�)6�07)HUDO6ZLQH#XVGD�JRY�� 
 
0DLO�FRPPHQWV�WR��)RUHVW�6XSHUYLVRU��
$WWQ��)HUDO�6ZLQH�&RPPHQW��0DUN�
7ZDLQ�1DWLRQDO�)RUHVW������)DLU�
JURXQGV�5RDG��5ROOD��02������� 
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7KLV�ZDV�WKH�\HDU�WKH�OHJLVODWLYH�VHVVLRQ�ZDV�SURMHFWHG�E\�
6WDWH�&DSLWRO�ZDWFKHUV�WR�UHWXUQ�WR�PRUH�OLNH�QRUPDO��H[�
FHSW�WKDW�QR�RQH�VHHPV�WR�NQRZ�ZKDW�LV�QRUPDO��7KH�XVXDO�
WURXEOHVRPH�ELOOV�VHHNLQJ�WR�KREEOH�WKH�SDUN�V\VWHP�ZHUH�
LQWURGXFHG�DJDLQ�WKLV�\HDU��EXW�IHZ�ZHUH�KHDUG�LQ�FRPPLW�
WHH��03$�OHDGHUV¶�PDLQ�JRDOV�ZHUH�WR�SUHYHQW�EDG�WKLQJV�
IURP�KDSSHQLQJ�DQG�WR�ULJKW—LI�SRVVLEOH—D�EXGJHWDU\�
ZURQJ�GRQH�ODVW�\HDU� 

*HQHUDO�5HYHQXH�IRU�+LVWRULF�3UHVHUYDWLRQ�5HYROYLQJ�
)XQG��/DVW�\HDU�����������IURP�WKH�6WDWH�3DUN�(DUQLQJV�
)XQG��63()��LQWHQGHG�IRU�HFRORJLFDO�UHVWRUDWLRQ�LQ�WKH�QHZ�
VWDWH�SDUNV�ZDV�VXUUHSWLWLRXVO\�WUDQVIHUUHG�E\�WKH�VHQDWH�WR�
WKH�+LVWRULF�3UHVHUYDWLRQ�5HYROYLQJ�)XQG��+35)���UHSODF�
LQJ�WKH�VDPH�DPRXQW�LQ�*HQHUDO�5HYHQXH��*5���ZLWK�QR�
RQH�DEOH�RU�ZLOOLQJ�WR�H[SODLQ�WR�ZKRP�WKH�*5�KDG�JRQH��
0RUHRYHU��WKLV�ZDV�QRW�RUGLQDU\�*5��LW�FDPH�IURP�WKH�$WK�
OHWHV�DQG�(QWHUWDLQHUV�7D[�)XQG�WKDW�KDG�EHHQ�GHGLFDWHG�E\�
VWDWXWH�VLQFH������WR�D�QXPEHU�RI�VSHFLILHG�HQWLWLHV��LQFOXG�
LQJ�+35)��,W�ZDV�D�VZLWFKHURR�WKDW��LI�QRW�UHFWLILHG��FRXOG�
HQG�XS�FRVWLQJ�WKH�3DUN�(DUQLQJV�)XQG�PRUH�WKDQ������PLO�
OLRQ�IRU�\HDUV�WR�FRPH�IRU�VRPHWKLQJ�WKDW�ZDV�QRW�SDUW�RI�
WKH�SDUN�V\VWHP��RU�GHSULYLQJ�WKH�+35)�RI�DQ�HTXDO�
DPRXQW���VHH�+HULWDJH��-XQH������� 

)RUWXQDWHO\��WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�LQ�LWV�
EXGJHW�VXEPLVVLRQ�WR�WKH�JRYHUQRU�IRU�)<������UHTXHVWHG�
WKDW�WKH�*5�EH�UHWXUQHG�WR�WKH�+35)��%XW�WKH�JRYHUQRU¶V�
EXGJHW�DV�VXEPLWWHG�WR�WKH�*HQHUDO�$VVHPEO\�LQ�-DQXDU\�
GLG�QRW�LQFOXGH�WKH�UHTXHVW��'HVSLWH�QXPHURXV�GLVFXVVLRQV�
EHWZHHQ�SDUN�VXSSRUWHUV�DQG�UHSUHVHQWDWLYHV�RU�WKHLU�VWDIIV��
WKH�KRXVH�GLG�QRW�PDNH�WKH�UHTXHVWHG�FKDQJH��$WWHQWLRQ�
WKHQ�WXUQHG�WR�WKH�VHQDWH��ZKHUH�WKHUH�ZHUH�PRUH�UHFHSWLYH�
GHFLVLRQPDNHUV��WKH�VHQDWH�YHUVLRQ�RI�WKH�EXGJHW�UHWXUQHG�
WKH�*5�IRU�WKH�5HYROYLQJ�)XQG��VHWWLQJ�WKH�VWDJH�IRU�WKH�
FRQIHUHQFH�FRPPLWWHH��ZKHUH�SDUN�DQG�KLVWRULF�SUHVHUYDWLRQ�
VXSSRUWHUV�WKRXJKW�WKHUH�ZRXOG�EH�HQRXJK�YRWHV�IRU�WKH�
VHQDWH�YHUVLRQ��%XW�WKH�LVVXH�ZDV�DSSDUHQWO\�GHFLGHG�VR�
TXLFNO\�LQ�IDYRU�RI�WKH�KRXVH�YHUVLRQ�WKDW�QR�RQH�ZDV�DEOH�
RU�ZLOOLQJ�WR�H[SODLQ�ZKDW�KDG�KDSSHQHG�RU�ZK\� 

)RUFHG�VDOH�RI�(OHYHQ�3RLQW�6WDWH�3DUN��5HSUHVHQWDWLYHV�
-HII�3RJXH�RI�6DOHP�DQG�5REHUW�5RVV�RI�<XNRQ�KDYH�LQWUR�
GXFHG�ELOOV�PDQGDWLQJ�VDOH�RI�WKH�������DFUHV�DFTXLUHG�IRU�
WKH�QHZ�(OHYHQ�3RLQW�6WDWH�3DUN�IRU�VHYHUDO�\HDUV��EXW�WKH�
ELOOV�ZHUH�QRW�HYHQ�DVVLJQHG�WR�D�FRPPLWWHH�IRU�D�KHDULQJ��
6DPH�WKLQJ�WKLV�\HDU��8QWLO�ODWH�LQ�WKH�VHVVLRQ��ZKHQ�3RJXH�
PDQDJHG�WR�LQWURGXFH�DQ�DPHQGPHQW�WR�DQ�REVFXUH�DQG�
RWKHUZLVH�XQFRQWURYHUVLDO�ODQG�FRQYH\DQFH�ELOO�RQ�WKH�IORRU�
RI�WKH�KRXVH�ZKHUH��GHVSLWH�VSLULWHG�RSSRVLWLRQ�IURP�VHYHUDO�
DOHUW�'HPRFUDWLF�PHPEHUV��YLUWXDOO\�HYHU\�5HSXEOLFDQ�YRW�
HG�IRU�WKH�DPHQGPHQW��DQG�LQ�WKDW�IRUP�WKH�ELOO�SDVVHG�WKH�
KRXVH��ZLWK�WKH�(OHYHQ�3RLQW�VDOH�KDYLQJ�KDG�QR�SXEOLF�
KHDULQJ�ZKDWHYHU��$IWHU�03$�DQG�RWKHU�FRQVHUYDWLRQ�RU�
JDQL]DWLRQV�VHQW�DOHUWV�WR�WKHLU�PHPEHUV�WR�FRQWDFW�WKHLU�
VHQDWRUV—7+$1.�<28��—WKH�VHQDWH�VWULSSHG�WKH�
DPHQGPHQW��DQG�WKH�IRUFHG�VDOH�QHYHU�SDVVHG�� 

6WDWH�3DUN�2PQLEXV�%LOO��6HYHUDO�PHDVXUHV�GHVLUHG�E\�
VWDWH�SDUN�RIILFLDOV�ZHUH�FRPELQHG�WRZDUG�WKH�HQG�RI�WKH�
VHVVLRQ�LQWR�D�VWDWH�SDUNV�³RPQLEXV´�ELOO��6%�����WKDW���

ILQDOO\�SDVVHG��7KH�ELOO�LQFOXGHG�D�5RFN�,VODQG�7UDLO�6WDWH�
3DUN�(QGRZPHQW�)XQG�WKDW�KDG�KDG�D�VWURQJO\�SRVLWLYH�
KHDULQJ�HDUOLHU�LQ�WKH�VHVVLRQ��LQGLFDWLQJ�WKDW�ELF\FOLQJ�DQG�
KLNLQJ�JURXSV��ORFDO�FRPPXQLWLHV��DQG�RWKHU�VXSSRUWHUV�RI�
WKH�5RFN�,VODQG�ZHUH�QRZ�ZLOOLQJ�WR�VWHS�XS�WR�WKH�WDVN�RI�
UDLVLQJ�QRQ-VWDWH-SDUN�IXQGV�IRU�WKH�SURSRVHG�WUDLO��3DUN�
RIILFLDOV�DUH�VWLOO�QHJRWLDWLQJ�ZLWK�$PHUHQ�DQG�FRQVLGHULQJ�
VLJQLQJ�WKH�,QWHULP�7UDLO�8VH�$JUHHPHQW��7KH�FXUUHQW�GHDG�
OLQH�WR�FRPSOHWH�QHJRWLDWLRQV�VHW�E\�WKH�IHGHUDO�6XUIDFH�
7UDQVSRUWDWLRQ�%RDUG�LV�$XJXVW�����������,I�DQ�DJUHHPHQW�
LV�QRW�UHDFKHG�E\�WKDW�WLPH�DQ�H[WHQVLRQ�WR�WKH�QHJRWLDWLRQ�
SHULRG�FRXOG�EH�UHTXHVWHG� � 

�7KH�ELOO�DOVR�LQFOXGHV�FKDQJHV�WR�VWDWXWHV�JRYHUQLQJ�VWDWH�
SDUN�FRQFHVVLRQ�RSHUDWLRQV�WR�PDNH�WKHP�PRUH�HIILFLHQW�
DQG�HIIHFWLYH�DQG�D�SURYLVLRQ�DXWKRUL]LQJ�'15�WR�DZDUG�
JUDQWV�WR�SUHVHUYH��SURWHFW��RU�UHVWRUH�FRXQW\�FRXUWKRXVHV��
WKRXJK�QR�IXQGV�KDYH�EHHQ�DSSURSULDWHG�IRU�WKH�SXUSRVH� 

 
03$�DQG�3DUN�%ULHIV� 

 
'DUZLQ�+LQGPDQ��WUDLO�DQG�SDUN�DGYRFDWH�DQG�SULQFLSDO�
OHDGHU�RI�WKH�.DW\�7UDLO�&RDOLWLRQ��&ROXPELD¶V�ORQJHVW-
VHUYLQJ�PD\RU������-�������DQG�GLUHFWRU�RI�03$�ERWK�EH�
IRUH�DQG�DIWHU�KLV�\HDUV�DV�PD\RU��SDVVHG�DZD\�-XQH����DW�
DJH�����+H�ZDV�D�IULHQG�WR�DOO�DQG�DQ�HWHUQDO�RSWLPLVW�ZKR�
ORYHG�EULQJLQJ�SHRSOH�WRJHWKHU�WR�LPSURYH�WKHLU�HQYLURQ�
PHQW�DQG�WKHLU�TXDOLW\�RI�OLIH��+H�ZRXOG�DOZD\V�SXW�D�VPLOH�
RQ�\RXU�IDFH��DQG�ZH�ZLOO�DOO�PLVV�KLP� 

:HOGRQ�:RRGV��03$�GLUHFWRUV�DSSURYHG�D�UHVROXWLRQ�
$SULO����DVNLQJ�WKH�8QLYHUVLW\�RI�0LVVRXUL�6\VWHP�%RDUG�
RI�&XUDWRUV�DQG�WKH�6W��&KDUOHV�&RXQW\�&RXQFLO�WR�KDOW�WKH�
SURSRVHG�VDOH�RI�WKH�:HOGRQ�:RRGV�SURSHUW\�DGMDFHQW�WR�
WKH�.DW\�7UDLO�LQ�6W��&KDUOHV�&RXQW\�IRU�D����-KRPH�GHYHO�
RSPHQW�DQG�UHWDLQ�WKH�SURSHUW\�IRU�SXEOLF�UHFUHDWLRQ�DQG�
HFRV\VWHP�SUHVHUYDWLRQ� 

%U\DQW�&UHHN�DQG�2]DUN�0RXQWDLQ�6WDWH�3DUNV�DUH�
KRVWLQJ�SXEOLF�LQIRUPDWLRQ�PHHWLQJV�-XQH����DQG�-XQH����
UHVSHFWLYHO\�WR�UHFHLYH�LQSXW�IURP�WKH�SXEOLF�RQ�IXWXUH�XVH�
DQG�GHYHORSPHQW�RI�WKH�SURSHUWLHV�DW�DQ�HDUO\�VWDJH�LQ�
063¶V�FRQFHSWXDO�GHYHORSPHQW�SODQQLQJ�SURFHVV�IRU�WKH�
QHZ�SDUNV��03$�PHPEHUV�ZLOO�DOVR�KDYH�DQ�RSSRUWXQLW\�WR�
YLVLW�WKH�WZR�SDUNV�DQG�OHDUQ�DERXW�WKH�SODQQLQJ�SURFHVV�DW�
03$¶V�2FWREHU���-���DQQXDO�PHHWLQJ�LQ�%UDQVRQ��VHH�UHJ�
LVWUDWLRQ�LQIRUPDWLRQ�RQ�SDJH�����7KHUH�ZLOO�DOVR�EH�D�SXEOLF�
PHHWLQJ�-XQH����DW�WKH�9LQH\�&UHHN�5HFUHDWLRQ�$UHD�RQ�
7DEOH�5RFN�/DNH��D�&RUSV�RI�(QJLQHHUV�IDFLOLW\�WKDW�063�
KDV�EHHQ�RSHUDWLQJ�IRU�VL[�\HDUV�EXW�ZRXOG�OLNH�WR�WXUQ�EDFN�
WR�WKH�&RUSV� 

%LJ�5LYHUV�)ORRGV��5HFRUG-KLJK�IORRG�OHYHOV�RQ�WKH�0LV�
VRXUL�DQG�0LVVLVVLSSL�5LYHUV�WKLV�VSULQJ�KDYH�SXW�%LJ�/DNH��
/HZLV�DQG�&ODUN��DQG�&RQIOXHQFH�3RLQW�6WDWH�3DUNV�DQG�
SDUWV�RI�WKH�.DW\�7UDLO�XQGHU�ZDWHU�DJDLQ�WKLV�VSULQJ��IRUF�
LQJ�FDQFHOODWLRQ�RI�WKH�DQQXDO�.DW\�7UDLO�5LGH�DQG�RWKHU�
HYHQWV��7KH�ZDWHUV�ZLOO�KDYH�WR�UHFHGH�EHIRUH�WKH�GDPDJH�
FDQ�EH�DVVHVVHG�DQG�KHOS�VRXJKW�IURP�)(0$� 

/HJLVODWLYH�6HVVLRQ�%DIIOHV�3DUN�6XSSRUWHUV���� 



3DJH���                  ��7KH�0LVVRXUL�3DUNV�$VVRFLDWLRQ 

 

 

 $�ORYH�RI�GLVFRYHULQJ�DQG�SURWHFWLQJ�
FXOWXUDO�UHVRXUFHV�KDV�WDNHQ�0LNH�
2KQHUVRUJHQ�RQ�D�ZLQGLQJ�MRXUQH\�IURP�
VRXWKHUQ�&DOLIRUQLD�WR�0LVVRXUL�6WDWH�
3DUNV��063���ZKHUH�KH�LV�WKH�QHZ�GLUHF�
WRU�RI�WKH�&XOWXUDO�5HVRXUFHV�0DQDJH�
PHQW��&50��3URJUDP�� 

 2KQHUVRUJHQ��RU�'U��0LNH�DV�KH�LV�
RIWHQ�FDOOHG��ZDV�DOZD\V�LQWHUHVWHG�LQ�
DUFKDHRORJ\�DQG�1DWLRQDO�*HRJUDSKLF�
VSHFLDOV�ZHUH�KLV�IDYRULWH�79�VKRZV�DV�
D�\RXQJ�ER\��+H�VWDUWHG�KLV�XQGHUJUDGX�
DWH�ZRUN�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD-
6DQWD�%DUEDUD�LQ�ELRORJ\��EXW�DIWHU�GR�
LQJ�VRPH�YROXQWHHU�ZRUN�LQ�DUFKDHROR�
J\��KH�VZLWFKHG�KLV�IRFXV�WR�DQWKURSROR�
J\�ZLWK�D�VSHFLDOW\�LQ�DUFKDHRORJ\��'XU�
LQJ�KLV�JUDGXDWH�ZRUN�DW�$UL]RQD�6WDWH�
DW�7HPSH��KH�ZRUNHG�RQ�D�QXPEHU�RI�
DUFKDHRORJLFDO�SURMHFWV�LQ�0H[LFR��� 

 $IWHU�FRPSOHWLQJ�KLV�3K�'��LQ�������
2KQHUVRUJHQ�ZRUNHG�DV�DQ�DUFKDHROR�
JLVW�IRU�WKH�$UL]RQD�6WDWH�+LVWRULF�
3UHVHUYDWLRQ�3URJUDP�DQG�WKHQ�IRU�WKH�
$UL]RQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��
+H�VXEVHTXHQWO\�UHWXUQHG�WR�WHDFKLQJ�
DQG�UHVHDUFK�DW�$UL]RQD��WKH�8QLYHUVLW\�
RI�$ODEDPD��DQG�WKH�8QLYHUVLW\�RI�0LV�
VRXUL-6W��/RXLV��,Q�������KH�ZDV�KLUHG�DV�
DQ�DUFKDHRORJLVW�IRU�0LVVRXUL�6WDWH�
3DUNV�� 

 'U��0LNH�ZDV�SURPRWHG�WR�SURJUDP�
GLUHFWRU�LQ�'HFHPEHU�������EXW�KH�KDG�
OLWWOH�WLPH�WR�JHW�XVHG�WR�WKH�LGHD�EHIRUH�
EHLQJ�WDVNHG�ZLWK�OHDGLQJ�D�QHZ�LQLWLD�
WLYH�WR�UH-HPSKDVL]H�WKH�LPSRUWDQFH�RI�
FXOWXUDO�UHVRXUFH�VWHZDUGVKLS�LQ�DOO�WKH�
SDUNV�DQG�KLVWRULF�VLWHV��VHH�+HULWDJH��
)HEUXDU\���������� 

 $Q�LQWHUQDO�WHDP�GHYHORSHG�D�VHW�RI�
JRDOV�IRU�WKH�QHZ�LQLWLDWLYH��WKH�ILUVW�RI�
ZKLFK�LV�WR�FRPSOHWH�WKH�LQYHQWRU\�DQG�
GHYHORS�SURWRFROV�IRU�FDUH�DQG�PDQDJH�
PHQW�RI�DUFKDHRORJLFDO�FROOHFWLRQV�
�KRXVHG�PRVWO\�DW�WKH�5RFN�%ULGJH�&X�
UDWLRQ�)DFLOLW\�LQ�&ROXPELD��DQG�DUWL�
IDFWV�RXW�LQ�WKH�SDUNV�DQG�KLVWRULF�VLWHV��
³7KHUH�DUH�KXQGUHGV�RI�ER[HV�RI�DUWL�
IDFWV�IURP�SODFHV�OLNH�7RZRVDKJ\�DQG�
9DQ�0HWHU��PDQ\�RI�ZKLFK�VWLOO�QHHG�WR�
EH�FDWDORJXHG�´�2KQHUVRUJHQ�VD\V��H[�
SODLQLQJ�WKDW�WKLV�LQYHQWRU\��ZKLFK�ZLOO�
PHHW�WKH�UHTXLUHPHQWV�RI�WKH�1DWLYH� 

$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG��5H�
SDWULDWLRQ�$FW��ZLOO�EH�KHOSIXO�IRU�ERWK�
VWDWH�SDUNV�DQG�IRU�WKH�6WDWH�+LVWRULF�
3UHVHUYDWLRQ�2IILFH��+H�KDV�DOUHDG\�
KLUHG�D�QHZ�DUFKDHRORJLVW�IRU�KLV�ROG�
SRVLWLRQ��SOXV�D�FROOHFWLRQV�PDQDJHU�DQG�
D�KDOI-WLPH�DUFKDHRORJLVW�IRU�WKH�HIIRUW�
DW�5RFN�%ULGJH� 

 7KH�LQLWLDWLYH¶V�VHFRQG�JRDO�LV�WR�XS�
GDWH�WKH�&50�3ODQV�IRU�HDFK�RI�WKH�VWDWH�
SDUNV�DQG�KLVWRULF�VLWHV��$EVWUDFWV�IRU�DOO�
WKH�SODQV��XVLQJ�D�WHPSODWH�'U��0LNH�
DQG�KLV�VWDII�GHYHORSHG��KDYH�QRZ�EHHQ�
VXEPLWWHG�DQG�DUH�EHLQJ�UHYLHZHG�DQG�
UHYLVHG�IRU�VFKHGXOHG�DSSURYDO�E\�WKH�
HQG�RI�WKH�\HDU��WKLV�HIIRUW�OD\V�WKH�
JURXQGZRUN�IRU�GHYHORSLQJ�IXOO�SODQV�LQ�
XSFRPLQJ�\HDUV�� 

 7KH�WKLUG�JRDO�LV�WR�DVVHVV�WKH�FRQGL�
WLRQ�RI�KLVWRULF�EXLOGLQJV�RXW�LQ�WKH�
SDUNV��XVLQJ�*,6�WHFKQRORJ\�DQG�VXUYH\�
SURWRFROV�GHYHORSHG�LQ�FRRSHUDWLRQ�ZLWK�
063¶V�3ODQQLQJ�DQG�'HYHORSPHQW�3UR�
JUDP��WKH�GDWD�DQG�DVVRFLDWHG�PDSV�DQG�
SKRWRV�FDQ�WKHQ�EH�UHDGLO\�LQFRUSRUDWHG�
LQ�PDQDJHPHQW�SODQV�DQG�XVHG�WR�SULRUL�
WL]H�PDLQWHQDQFH�DQG�FDSLWDO�LPSURYH�
PHQW�SURMHFWV��7KH�VRIWZDUH�KDV�EHHQ�
WHVWHG�DW�WKUHH�IDFLOLWLHV�DQG�DVVHVVPHQWV�
RI����RI�WKH�KLVWRULF�VLWHV�DUH�VFKHGXOHG�
IRU�FRPSOHWLRQ�E\�WKH�HQG�RI�WKH�\HDU�� 

 7KH�IRXUWK�JRDO�LV�WR�LQFUHDVH�FXOWXUDO�
UHVRXUFH�WUDLQLQJ�IRU�VWDII�LQ�DOO���� 

IDFLOLWLHV��DQ�HIIRUW�WKDW�KDV�DOUHDG\�EH�
JXQ�ZLWK�WUDLQLQJ�RI�WHDPV�LQ�HDFK�UH�
JLRQ�WR�DVVLVW�ZLWK�KLVWRULF�VWUXFWXUH�
DVVHVVPHQWV�DQG�V\VWHPZLGH�WUDLQLQJ�RQ������
FRPSOLDQFH�ZLWK�6HFWLRQ�����RI�WKH�
1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�DQG�
RQ�KLVWRULF�DUWLIDFW�FROOHFWLRQV�PDQDJH�
PHQW��7KHUH�LV�DOVR�LQWHUHVW�LQ�UHYLYLQJ�
DQ�DQQXDO�FXOWXUDO�UHVRXUFH�FRQIHUHQFH�
IRU�SDUN�DQG�KLVWRULF�VLWH�VWDII� 

 $OWKRXJK�WKH�LQLWLDWLYH�PD\�VHHP�
RYHUZKHOPLQJ�IRU�D�QHZ�GLUHFWRU��
2KQHUVRUJHQ�DQG�KLV�WHDP�DUH�DOUHDG\�
PDNLQJ�KHDGZD\��³,�KDYH�DOZD\V�ORYHG�
UHVRXUFH�PDQDJHPHQW�DQG�SXEOLF�RXW�
UHDFK�´�KH�VD\V��DQG�DGGV�WKDW�KH�IHHOV�
YHU\�OXFN\�WKDW�KLV�VWDII�LV�GHGLFDWHG�
DQG�UHDG\�WR�WDNH�RQ�WKH�FKDOOHQJHV���
$W�WKH�VDPH�WLPH��WKH\�DOO�FRQWLQXH�WR�
SHUIRUP�WKHLU�UHJXODU�MREV�DQG�GHDO�
ZLWK�RWKHU�SUHVVLQJ�LVVXHV�DV�WKH\�DULVH� 

 $Q�H[DPSOH�RI�WKH�XQH[SHFWHG�ZDV�
DQ�HOHFWULFDO�ILUH�0D\����WKDW�GHVWUR\HG�
WKH�NLWFKHQ�RI�WKH������-��+XVWRQ�7DY�
HUQ�DW�$UURZ�5RFN��WKH�YHU\�ILUVW�KLV�
WRULF�VWUXFWXUH�LQ�WKH�SDUN�V\VWHP��VHH�
+HULWDJH��)HE��������S�����6LWH�DGPLQ�
LVWUDWRU�0LNH�'LFNH\��ZKR�KDSSHQV�DOVR�
WR�EH�VWDWLRQ�FKLHI�RI�WKH�ORFDO�YROXQWHHU�
ILUH�GHSDUWPHQW��DQG�KLV�FUHZ�ZHUH�DEOH��
WKDQNIXOO\��WR�VDYH�WKH�UHPDLQGHU�RI�WKH�
EXLOGLQJ��EXW�DOO�RI�WKH�LQWHULRU�IXUQLVK�
LQJV��DUWLIDFWV��DQG�VXUIDFHV�ZHUH�FRY�
HUHG�LQ�VRRW��'U��0LNH�DQG�&50�VWDII��
LQFOXGLQJ�6WDWH�0XVHXP�VWDII��KDYH�
EHHQ�FRRUGLQDWLQJ�ZLWK�'LFNH\�DQG�RWK�
HUV�RQ�D�SODQ�WR�UHPRYH�DUWLIDFWV�IURP�
WKH�EXLOGLQJ�IRU�SURSHU�FOHDQLQJ�DQG�
UHVWRUDWLRQ���0HDQZKLOH��ZRUN�EHJDQ�RQ�
D���[���IRRW�ZRRGHQ�SODWIRUP�IRU�D�
FDUSHWHG�GLQLQJ�WHQW�WKDW��WRJHWKHU�ZLWK�D�
PRELOH�NLWFKHQ��DOORZHG�IRU�IRRGVHUYLFH�
WR�UHVXPH�-XQH���—DQRWKHU�H[DPSOH�RI�
WKH�FDQ-GR�VSLULW�RI�VWDWH�SDUN�VWDII� 

 7KH�QHZ�SURJUDP�GLUHFWRU�KDV�D�
GDXJKWHU�$QD�VWXG\LQJ�DW�%RVWRQ�8QL�
YHUVLW\�EXW�PRVW�RI�KLV�IDPLO\�UHPDLQV�
LQ�VRXWKHUQ�&DOLIRUQLD��'U��0LNH��KRZ�
HYHU��KDV�IRXQG�D�KRPH�LQ�0LVVRXUL�
6WDWH�3DUNV��³7KHUH�DUH�VR�PDQ\�GLIIHU�
HQW�VWRULHV�DVVRFLDWHG�ZLWK�DOO�WKH�VWDWH�
SDUNV�DQG�KLVWRULF�VLWHV�WKDW�WKHUH�ZLOO�
DOZD\V�EH�VRPHWKLQJ�PRUH�WR�OHDUQ�´ 

 

 

0HHW�<RXU�0LVVRXUL�6WDWH�3DUNV�7HDP�����                                  E\�6XH�+ROVW 
����������������������������������������������������������������� 
0LNH�2KQHUVRUJHQ��3URJUDP�'LUHFWRU��&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�3URJUDP� 

'U��0LNH�2KQHUVRUJHQ 
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7KH������03$�(PSOR\HH�RI�WKH�<HDU�
$ZDUGV�ZHUH�SUHVHQWHG�WKLV�VSULQJ�WR�
IRXU�RXWVWDQGLQJ�SDUN�HPSOR\HHV��7KHVH�
DZDUGV�DUH�JLYHQ�DQQXDOO\�WR�VWDWH�SDUN�
ZRUNHUV�ZKR�GHPRQVWUDWH�H[FHSWLRQDO�
ZRUN�DQG�DUH�QRPLQDWHG�E\�WKHLU�SHHU�
JURXS�IRU�WKHLU�HIIRUWV��,W�LV�D�SUHVWLJLRXV�
KRQRU�IRU�03$�WR�UHFRJQL]H�WKH�EHVW�RI�
WKH�EHVW�ZLWKLQ�0LVVRXUL�6WDWH�3DUNV�IRU�
WKHLU�FRPPLWPHQW�DQG�GHGLFDWLRQ� 

.HOOH\�%UHQW��&HQWUDO�2IILFH��3ODQQLQJ�
	�'HYHORSPHQW���ZDV�LQYROYHG��LQ�VHY�
HUDO�ODUJH-VFDOH�SURMHFWV�GXULQJ�KHU�WHQ�
XUH�ZLWK�WKH�GLYLVLRQ�DV�WKH�WUDLOV�FRRUGL�
QDWRU��LQFOXGLQJ�
WKH�WUDLOV�LQYHQWR�
U\�V\VWHP�DQG�WKH�
UHFHQW�ZHE-EDVHG�
WUDLOV�PDQDJH�
PHQW�V\VWHP��7KH�
WDVN�WR�FUHDWH�WKH�
ZHE-EDVHG�V\V�
WHP�ZDV�PHW�E\�
FKDOOHQJHV�DORQJ�
WKH�ZD\��.HOOH\�URVH�WR�WKH�WDVN�WR�NHHS�
WKH�SURMHFW�RQ�WUDFN�ZLWK�KHU�GHGLFDWLRQ��
SURMHFW�PDQDJHPHQW�VNLOOV��DQG�SHUVHYHU�
DQFH��7KH�ZHE-EDVHG�WUDLOV�PDQDJHPHQW�
V\VWHP�ZHQW�OLYH�LQ������DQG�LV�D�JUHDW�
EHQHILW�WR�VWDWH�SDUNV�DQG�WKH�JHQHUDO�
SXEOLF�� 

.HQGUD�6ZHH��,QWHUSUHWHU��5HVRXUFH�
0DQDJHPHQW�	�,QWHUSUHWDWLRQ�3URJUDP���
LQ�KHU�UROH�DV�WKH�OHDG�LQWHUSUHWHU�IRU�
0LVVRXUL�6WDWH�3DUNV��VKH�GHYHORSHG���

DQG�SUHVHQWHG�QXPHURXV�SURJUDPV�WR�WKH�
SXEOLF�DQG�WDXJKW�ZRUNVKRSV�RQ�LQWHU�
SUHWDWLRQ�WR�IXOO-WLPH�DQG�VHDVRQDO�LQWHU�
SUHWHUV��7KURXJK�KHU�LQWHUSUHWLYH�SUR�
JUDPPLQJ�.HQGUD�KDV�WRXFKHG�WKH�OLYHV�
RI�KXQGUHGV��SHUKDSV�WKRXVDQGV�RI�SDUN�
YLVLWRUV��%H\RQG�WKDW�VKH�KDV�LQVSLUHG�
PDQ\�\RXQJ�VHDVRQDO�LQWHUSUHWHUV�WR�
SXUVXH�FDUHHUV�LQ�UHVRXUFH�VWHZDUGVKLS�

DQG�LQWHUSUHWD�
WLRQ��+HU�VHUYLFH�
EHQHILWHG�WKH�
GLYLVLRQ�DV�D�
ZKROH�DQG�HQD�
EOHG��0LVVRXUL�
6WDWH�3DUNV�WR�
DFKLHYH�WKHLU�
PLVVLRQ� 

'XVWLQ�:HEE��)LHOG—1RUWKHUQ�'LVWULFW�
2IILFH���ZDV�KRQRUHG�IRU�KLV�RXWVWDQGLQJ�
ZRUN�HWKLF�DQG�OHDGHUVKLS��+H�LV�DOZD\V�
ZLOOLQJ�DQG�DEOH�WR�DVVLVW�RU�JXLGH�IHOORZ�
FRZRUNHUV�LQ�DQ\�VLWXDWLRQ�WKDW�PD\�DULVH�
DW�D�SDUN�RU�VLWH��'XVWLQ�OHDGV�E\�H[DP�
SOH��ZKHWKHU�WKDW�EH�KHOSLQJ�D�SDUN�ZLWK�
D�PDLQWHQDQFH�SURMHFW�RU�DVVLVWLQJ�DQ� 

 

 

 

 

HPSOR\HH�ZLWK�D�EXGJHW�LVVXH��8QGHU�
DQ\�FLUFXPVWDQFH�KH�DSSURDFKHV�WKH�VLWX�
DWLRQ�IURP�D�SRVLWLYH�PDQQHU��+H�LV�DOVR�
KHDYLO\�LQYROYHG�ZLWK�SURMHFWV�DQG�FRP�
PLWWHHV�VWDWHZLGH��PDNLQJ�RXU�SDUN�V\V�
WHP�EHWWHU�DQG�PRUH�HIILFLHQW� 

$ODQ�/D%RXEH��0DLQWHQDQFH�DQG�&RQ�
VWUXFWLRQ��5HVRXUFH�0DQDJHPHQW�	�,Q�
WHUSUHWDWLRQ�3URJUDP���KDV�VHUYHG�DV�D�
FDUSHQWHU�ZLWK�)LHOG�([KLELWV�IRU�RYHU����
\HDUV��+LV�VNLOOV�LQ�FDELQHWU\��H[KLELW�
GHVLJQ��DQG�SUREOHP�VROYLQJ�KDYH�
WRXFKHG�SUDFWLFDOO\�HYHU\�SDUN�DQG�KLV�
WRULF�VLWH�LQ�WKH�0LVVRXUL�6WDWH�3DUNV�
6\VWHP��+LV�NQRZOHGJH�DQG�VNLOOV�ZHUH�
HVSHFLDOO\�VLJQLILFDQW�ZKHQ�WKH�5HVRXUFH�
0DQDJHPHQW�	�,QWHUSUHWDWLRQ�3URJUDP�
�50,3��VXIIHUHG�PDMRU�VWDII�VKRUWDJHV��
$ODQ�QRW�RQO\�ZRUNHG�RQ�H[KLELW�SURMHFWV�
IRU�SDUNV�DQG�KLVWRULF�VLWHV��KH�DOVR�DV�
VLVWHG�ZLWK�JHQHUDO�PDLQWHQDQFH�GXWLHV�
DQG�ZLWK�VPDOO�PDLQWHQDQFH�DQG�UHSDLU�
SURMHFWV�IRU�WKH�0LVVRXUL�6WDWH�0XVHXP�
DQG�-HIIHUVRQ�/DQGLQJ�6WDWH�+LVWRULF�
6LWH��$ODQ
V�H[KLELW�ZRUN�EHQHILWV�WKH�
HQWLUH�GLYLVLRQ�DQG�VLJQLILFDQWO\�KHOSV�
RXU�YLVLWRUV�PDNH�ODVWLQJ�PHPRULHV� 

03$�(PSOR\HH�$ZDUGV� 


