
03$¶V�2FWREHU������DQQXDO�PHHWLQJ�
DW�:DWNLQV�0LOO�6WDWH�+LVWRULF�6LWH�
ZDV�EXLOW�DURXQG�WKH�WKHPH�RI�FXOWXUDO�
UHVRXUFHV��,W�ZDV�SDUDOOHO�WR�WKH������
03$�DQQXDO�PHHWLQJ��
ZKLFK�IRFXVHG�RQ�WKH�
QHHG�IRU�PRUH�DFWLYH�
QDWXUDO�UHVRXUFH�VWHZ�
DUGVKLS�LQ�WKH�VWDWH�SDUN�
V\VWHP���VHH�+HULWDJH��
'HFHPEHU������� 

/LNH�LWV�KLVWRU\�RI�����
QDWXUDO�UHVRXUFH�VWHZ�
DUGVKLS��0LVVRXUL�6WDWH�
3DUNV�KDV�D�SURXG�KLV�
WRU\�RI�FXOWXUDO�UH�
VRXUFH�SUHVHUYDWLRQ�DQG�
VWHZDUGVKLS�DV�ZHOO��
$OWKRXJK�WKH�HPSKDVLV�
DW�WKH�RULJLQ�RI�WKH�VWDWH�
SDUN�V\VWHP�LQ�WKH�
����V�ZDV�RQ�SDUNV�
ZLWK�LPSRUWDQW�QDWXUDO�
IHDWXUHV��VXFK�DV�WKH�ELJ�
VSULQJV�LQ�WKH�2]DUNV��
VHYHUDO�RI�WKHP--HVSHFLDOO\�$OOH\�
6SULQJ�DQG�%HQQHWW�6SULQJ—IHDWXUHG�
LPSRUWDQW�PLOOV�DQG�RWKHU�KLVWRULF�
VWUXFWXUHV�� 

&LWL]HQ�JURXSV�ZLWK�D�SDVVLRQ�IRU�KLV�
WRU\�PDGH�FHUWDLQ�WKDW�WKH�VWDWH�GLG�
QRW�QHJOHFW�WKHLU�IDYRULWH�VLWHV��WKH�
'DXJKWHUV�RI�WKH�$PHULFDQ�5HYROX�
WLRQ�OREELHG�WKH�VWDWH�WR�DSSURSULDWH�
IXQGV�LQ������WR�SXUFKDVH�WKH�+XVWRQ�
7DYHUQ�DW�$UURZ�5RFN��ZKLFK�EHFDPH�
WKH�ILUVW�XQLW�RI�WKH�QHZ�V\VWHP��DQG�
WKH�0DUN�7ZDLQ�0HPRULDO�3DUN�$VVR�
FLDWLRQ�DFTXLUHG�DQG�GRQDWHG�7ZDLQ¶V�
ELUWKSODFH�FDELQ�LQ�������,Q�������WZR�
SUHPLHU�DUFKDHRORJLFDO�VLWHV—D�YLO�
ODJH�VLWH�RI�WKH�0LVVRXULD�,QGLDQV�ZDV�
GRQDWHG�E\�WKH�9DQ�0HWHU�IDPLO\��DQG�
D�0LVVLVVLSSLDQ-HUD�SHWURJO\SK�VLWH�LQ�
:DVKLQJWRQ�&RXQW\�ZDV�GRQDWHG�
DQRQ\PRXVO\��,Q�������WKH�VWDWH�DGG�
HG�WZR�SDUNV�WR�PHPRULDOL]H�LP�
SRUWDQW�PLOLWDU\�OHDGHUV�IURP�QRUWK�
0LVVRXUL��*HQHUDOV�-RKQ�-��3HUVKLQJ�
DQG�(QRFK�&URZGHU� 

0RUHRYHU��ZKHQ�WKH�IHGHUDO�1HZ�
'HDO�SURJUDPV�RI�WKH�&&&�DQG�:3$�
SURYLGHG�IXQGLQJ�DQG�ZRUNPHQ�WR�GH�
YHORS�YLUWXDOO\�DOO�RI�WKH�PRUH�WKDQ�

WZR�GR]HQ�SDUNV�LQ�WKH�V\VWHP�GXULQJ�
WKH�*UHDW�'HSUHVVLRQ�RI�WKH�����V��
WKH�V\VWHP�DFTXLUHG�FDELQV��ORGJHV��
SDYLOLRQV��EULGJHV�DQG�RWKHU�VWRQH�
ZRUN�RI�VXFK�HQGXULQJ�TXDOLW\�WKDW�E\�
WKH�����V�0LVVRXUL�ZRXOG�OHDG�WKH�
QDWLRQ�LQ�LQYHQWRU\LQJ�LWV�1HZ�'HDO�
VWUXFWXUHV��,WV�VXFFHVV�LQ�QRPLQDWLQJ�
PRUH�WKDQ�����RI�WKHP�WR�WKH�1DWLRQDO�
5HJLVWHU�RI�+LVWRULF�3ODFHV—WKH�ODUJ�
HVW�PXOWLSOH�UHVRXUFH�QRPLQDWLRQ�LQ�
WKH�QDWLRQ�XS�WR�WKDW�WLPH—DQG�
SURYLGLQJ�IRU�WKHLU�H[SHUW�UHVWRUDWLRQ�
DQG�LQWHUSUHWDWLRQ�HQFRXUDJHG�D�QXP�
EHU�RI�RWKHU�VWDWHV�WR�IROORZ�VXLW� 

7KH�TXDOLW\�RI�0LVVRXUL¶V�KLVWRULF�
VLWHV�LV�H[FHSWLRQDO��LQFOXGLQJ�VHYHUDO�
WKDW�LQ�RWKHU�VWDWHV�PLJKW�EH�QDWLRQDO�
KLVWRULF�VLWHV��VXFK�DV�WKH�1DWLRQDO�
+LVWRULF�/DQGPDUNV�DW�$UURZ�5RFN��
6WH��*HQHYLHYH��:DWNLQV�0LOO��3HU�
VKLQJ��6FRWW�-RSOLQ��*UDKDP�&DYH��
DQG�9DQ�0HWHU��$QG�WKHLU�UHVWRUDWLRQ�
DQG�LQWHUSUHWDWLRQ�IRU�WKH�SXEOLF�RYHU�
WKH�\HDUV�KDV�DOVR�EHHQ�H[FHSWLRQDO�� 

0LVVRXUL�KDV�DOVR�ZRQ�QDWLRQDO�UHFRJ�
QLWLRQ�IRU�DQRWKHU�LPSRUWDQW�FXOWXUDO�
UHVRXUFH�VWHZDUGVKLS�SURJUDP�WKDW��
ZKLOH�VHSDUDWHO\�DXWKRUL]HG�DQG���

IXQGHG��KDV�EHHQ�KRXVHG�ZLWK�
LQ�WKH�SDUN�GLYLVLRQ�DQG�����
FRQWULEXWHV�V\PELRWLFDOO\�WR�LW��
7KH�6WDWH�2IILFH�RI�+LVWRULF�
3UHVHUYDWLRQ��HVWDEOLVKHG�IRO�
ORZLQJ�SDVVDJH�RI�WKH�1DWLRQ�
DO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI�
������OHG�WKH�QDWLRQ�IRU�D�WLPH�
LQ�WKH�DPRXQW�RI�SULYDWH�LQ�
YHVWPHQW�LQ�WKH�UHVWRUDWLRQ�RI�
KLVWRULF�EXLOGLQJV��HVSHFLDOO\�
LQ�6W��/RXLV�DQG�.DQVDV�&LW\��
6LQFH�������0LVVRXUL�+HULWDJH�
7UXVW—QRZ�NQRZQ�DV�0LV�
VRXUL�3UHVHUYDWLRQ—KDV�OHG�LQ�
HGXFDWLQJ�FLWL]HQV�DQG�HQFRXU�
DJLQJ�SULYDWH�DQG�SXEOLF�
SUHVHUYDWLRQ�SROLFLHV�DQG�DF�
WLRQ�VWDWHZLGH��3UHVHUYDWLRQ�
HIIRUWV�KDYH�EHHQ�IXUWKHU���
DLGHG�E\�WKH�&HUWLILHG�/RFDO�

*RYHUQPHQW�SURJUDP��DGPLQLVWHUHG�
E\�WKH�1DWLRQDO�3DUN�6HUYLFH���QRZ�
IXQFWLRQLQJ�LQ����FRPPXQLWLHV�DFURVV�
WKH�VWDWH��DQG�IHGHUDO�DQG�VWDWH�KLVWRULF�
WD[�FUHGLW�SURJUDPV��ZKLFK�KDYH�OHG�
WR�WKH�UHVWRUDWLRQ�RU�UHKDELOLWDWLRQ�UD�
WKHU�WKDQ�GHPROLWLRQ�RI�KLVWRULF�VWUXF�
WXUHV��JUHDWO\�HQKDQFLQJ�FRPPXQLWLHV�
DQG�UHVXOWLQJ�LQ�LQFUHDVHG�SURSHUW\�
YDOXHV�DQG�WD[�UHYHQXHV��7KH�SURJUDP�
FHOHEUDWHG�LWV���WK�DQQLYHUVDU\�LQ�
�����ZLWK�D�QHZ�VWDWHZLGH�KLVWRULF�
SUHVHUYDWLRQ�SODQ� 

<HW�WKH�IHHOLQJ�KDV�SHUVLVWHG�DPRQJ�
03$�OHDGHUV�DQG�RWKHUV��GHVSLWH�WKH�
TXDOLW\�RI�0LVVRXUL¶V�FXOWXUDO�UH�
VRXUFHV�DQG�WKH�SDVVLRQ�RI�WKHLU�DGYR�
FDWHV��WKDW�WKH�OHDGHUV�RI�VWDWH�SDUNV��
'15��DQG�WKH�*HQHUDO�$VVHPEO\�RYHU�
WKH�\HDUV�KDYH�EHHQ�PRUH�LQWHUHVWHG�
LQ�QDWXUDO�DQG�UHFUHDWLRQDO�UHVRXUFHV�
WKDQ�LQ�WKH�FXOWXUDO�UHVRXUFHV�� 

 

�6HH�³&XOWXUDO�5HVRXUFHV�RQ�3DJH��� 

9ROXPH�����1R��� )HEUXDU\������ 6XVDQ�)ODGHU��(GLWRU 

1HZVOHWWHU�RI�WKH�0LVVRXUL�3DUNV�$VVRFLDWLRQ 
3RVW�2IILFH�%R[��������&ROXPELD��02������� 

&XOWXUDO�5HVRXUFHV�$GGUHVVHG�DW�03$�$QQXDO�0HHWLQJ 

:DWNLQV�:RROHQ�0LOO�6WDWH�+LVWRULF�6LWH��D�1DWLRQDO�+LVWRULF� 
/DQGPDUN��KDV�WKH�ILQHVW��PRVW�LQWDFW�DVVHPEODJH�RI�PLOOLQJ� 
PDFKLQHU\�RI�DQ\���WK FHQWXU\�PLOO�LQ�WKH�QDWLRQ�� 



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

 

$�1HZ�3DUWQHUVKLS�ZLWK�)ULHQGV�RI�$UURZ�5RFN� 

2Q�1RYHPEHU���WK��0LVVRXUL�
6WDWH�3DUNV�KRVWHG�D�ULEERQ�FXW�
WLQJ�FHUHPRQ\�DW�$UURZ�5RFN�
6WDWH�+LVWRULF�6LWH¶V�-��+XVWRQ�
7DYHUQ�WR�RIILFLDOO\�WUDQVIHU�
RSHUDWLRQV�WR�WKH�)ULHQGV�RI�
$UURZ�5RFN��,QF��7KH�)ULHQGV�
ZLOO�PDQDJH�WKH�-���+XVWRQ�7DY�
HUQ�EHJLQQLQJ�-DQXDU\���������
DQG�DQWLFLSDWHV�RSHQLQJ�WKH�UHV�
WDXUDQW�IRU�WKH������VHDVRQ�LQ�
0DUFK� 
 
³0LVVRXUL�6WDWH�3DUNV�KDV�EHHQ�
UXQQLQJ�WKLV�KLVWRULF�WDYHUQ�VLQFH�
������:H�ZDQWHG�WR�NHHS�LW�RS�
HUDWLQJ�VR�LW�ZRXOG�UHPDLQ�WKH�
ROGHVW�FRQWLQXRXVO\�RSHUDWLQJ�UHVWDXUDQW�ZHVW�RI�WKH�
0LVVLVVLSSL�´�VDLG�%HQ�(OOLV��VWDWH�SDUNV�GLUHFWRU��³7KLV�
SDUWQHUVKLS�ZLOO�EHQHILW�DOO��DV�WKH�)ULHQGV�RI�$UURZ�
5RFN�ZLOO�RSHUDWH�WKH�WDYHUQ�DQG�0LVVRXUL�6WDWH�3DUNV�
ZLOO�FRQWLQXH�WR�DVVLVW�ZLWK�XWLOLWLHV��HTXLSPHQW�DQG�
PDLQWHQDQFH�´ 

7KH�WDYHUQ��ZKLFK�GDWHV�EDFN�WR�������SURYLGHV�KHDUW\�
IDPLO\-VW\OH�GLQLQJ�DW�D�PRGHVW�SULFH��PXFK�DV�LQ�WKH�
HDUO\�\HDUV��7KH�)HGHUDO-VW\OH�EXLOGLQJ�ZDV�ILUVW�EXLOW�DV�
D�SULYDWH�IDPLO\�KRPH�IRU�-RVHSK�+XVWRQ��DQ�HDUO\�$U�
URZ�5RFN�VHWWOHU�DQG�FLYLF�OHDGHU�IURP�9LUJLQLD��7KRX�
VDQGV�RI�VHWWOHUV�KHDGLQJ�ZHVW�RQ�WKH�6DQWD�)H�7UDLO�
SDVVHG�E\�WKH�UHVLGHQFH�RQ�0DLQ�6WUHHW��DQG�+XVWRQ�
EHJDQ�RIIHULQJ�ORGJLQJ�DQG�PHDOV�WR�WUDYHOHUV�DQG�ORFDO�
FLWL]HQV�� 

,Q�������WKH�WDYHUQ�ZDV�SXUFKDVHG�E\�WKH�VWDWH�DW�WKH�
XUJLQJ�RI�WKH�0LVVRXUL�'DXJKWHUV�RI�WKH�$PHULFDQ�
5HYROXWLRQ��ZKR�WKHQ�UDLVHG�IXQGV�IRU�LWV�UHVWRUDWLRQ�WR�
PDWFK�D��������JUDQW�IURP�WKH�*HQHUDO�$VVHPEO\��
PDNLQJ�LW�WKH�ILUVW�EXLOGLQJ�LQ�WKH�VWDWH�SXUFKDVHG�DQG�
UHVWRUHG�ZLWK�SXEOLF�IXQGV�IRU�KLVWRULF�SUHVHUYDWLRQ�
SXUSRVHV��7KH�'$5�WKHQ�VHUYHG�DV�PDQDJHU�DQG�FXVWR�
GLDQ�RI�WKH�WDYHUQ�XQWLO�������DIWHU�ZKLFK�WKH�VWDWH�SDUN�
V\VWHP�XQGHUWRRN�DQRWKHU��PRUH�H[WHQVLYH�UHVWRUDWLRQ�
DQG�EHJDQ�WR�RSHUDWH�LW�WKURXJK�D�ELGGHG�FRQFHVVLRQ�
FRQWUDFW�XQWLO�UHFHQW�\HDUV��ZKHQ�$UURZ�5RFN�6WDWH�
+LVWRULF�6LWH�VWDII�RSHUDWHG�LW�GLUHFWO\�� 

7KH�HQWLUH�WRZQ�RI�$UURZ�5RFN�LQFOXGLQJ�WKH�WDYHUQ�DW�
LWV�FRUH�ZRQ�GHVLJQDWLRQ�LQ������DV�D�1DWLRQDO�+LVWRULF�
/DQGPDUN��RQH�RI�WKH�HDUOLHVW�VXFK�GHVLJQDWLRQV�LQ�WKH�
VWDWH� 

�-��+XVWRQ�7DYHUQ�UHPDLQV�D�
FHQWHUSLHFH�RI�WKH�$UURZ�5RFN�
6WDWH�+LVWRULF�6LWH�WKDQNV�WR�
WKH�GHGLFDWHG�PHPEHUV�RI�WKH�
)ULHQGV�RI�$UURZ�5RFN��7KH�
IULHQGV�JURXS�ZDV�HVWDEOLVKHG�
LQ������GXULQJ�D�PHHWLQJ�RI�
WKH�'DXJKWHUV�RI�WKH�$PHULFDQ�
5HYROXWLRQ�WKDW�WRRN�SODFH�DW�
WKH�WDYHUQ��DQG�LW�KDV�EHHQ�
SUREDEO\�WKH�PRVW�DPELWLRXV�
IULHQGV�JURXS�LQ�WKH�VWDWH�SDUN�
V\VWHP��KDYLQJ�VDYHG��UH�
VWRUHG��DQG�RSHUDWHG�PRUH�WKDQ�
D�GR]HQ�KLVWRULF�SURSHUWLHV�LQ�
$UURZ�5RFN�EH\RQG�WKRVH�LQ�
FOXGHG�LQ�WKH�VWDWH�KLVWRULF�VLWH��

DQG�LQVSLUHG�PDQ\�SULYDWH�UHVWRUDWLRQV�DV�ZHOO��6LQFH�
������)ULHQGV�RI�$UURZ�5RFN�KDV�SURYLGHG�HGXFDWLRQDO�
SURJUDPV�DQG�WRXUV�WR�WKRXVDQGV�RI�YLVLWRUV�HDFK�\HDU�
LQ�FRRSHUDWLRQ�ZLWK�SDUN�RIILFLDOV�� 
 
0DNH�SODQV�WR�YLVLW�WKH�VWDWH¶V�ILUVW�KLVWRULF�VLWH�DQG�GLQH�
DW�WKH�-��+XVWRQ�7DYHUQ��7KH�WRZQ�DOVR�RIIHUV�DQWLTXH�
DQG�JLIW�VKRSV��EHG�DQG�EUHDNIDVWV��$UURZ�5RFN�/\FH�
XP�7KHDWHU��DQG�VHYHUDO�RWKHU�UHVWDXUDQWV��)RU�PRUH�
LQIRUPDWLRQ�DQG�WR�OHDUQ�PRUH�DERXW�WKH�VLWH�DQG�WKH�
WRZQ��UHDG�WKH�HVVD\�LQ�WKH�VWDWH�SDUN�ERRN�DQG�YLVLW�
PRVWDWHSDUNV�FRP�DQG�)ULHQGVRI$UURZ5RFN�RUJ��$UURZ�
5RFN�LV�ORFDWHG����PLOHV�QRUWK�RI�,QWHUVWDWH����DW�H[LWV����
RU����RQ�8�6��+LJKZD\���� 

 

 

 

�E\��.HQGUD�9DUQV�:DOOLV�

)ULHQGV�RI�$UURZ�5RFN�DQG�0LVVRXUL�6WDWH�3DUN��
VWDII�DW�WKH�ULEERQ�FXWWLQJ�FHUHPRQ\�� 

-��+XVWRQ�7DYHUQ��EXLOW������� 
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&RQVHUYDWLRQ�&KDPSLRQ�3DW�-RQHV 

 
 
 
0LVVRXUL�ORVW�D�FRQVHUYDWLRQ�
FKDPSLRQ�'HFHPEHU���WK�ZLWK�
WKH�SDVVLQJ�RI�3DW�-RQHV��D�IRU�
PHU�SUHVLGHQW�RI�WKH�0LVVRXUL�
3DUNV�$VVRFLDWLRQ�DQG�DOZD\V�D�
VWURQJ�VXSSRUWHU�� 
 
3DW�DQG�KHU�KXVEDQG�7HG�EHFDPH�
NQRZQ�WR�PDQ\�0LVVRXUL�FRQVHU�
YDWLRQLVWV�LQ�WKH�O���V�ZKHQ�WKH\�
QRW�RQO\�FRQWULEXWHG�WKH�LQLWLDO�
�����PLOOLRQ�IRU�DFTXLVLWLRQ�DQG�
GHYHORSPHQW�RI�WKH�0.7�5DLO�
URDG�FRUULGRU�EXW�DOVR�ZRUNHG�
UHOHQWOHVVO\�WR�PDNH�WKH�.DW\�
7UDLO�D�UHDOLW\�LQ�WKH�IDFH�RI�
VWURQJ�RSSRVLWLRQ�IURP�VRPH�
OHJLVODWRUV�DQG�ODQGRZQHUV�DORQJ�WKH�URXWH��/HVV�ZHOO�
NQRZQ�LV�WKDW�WKH\�DOVR�RIIHUHG�VHHG�PRQH\�IRU�WKH�5RFN�
,VODQG�FRUULGRU��ZKLFK�FDPH�ZLWKLQ�D�KDLU¶V�EUHDGWK�RI�
UHDOLW\�LQ������EXW�VDGO\�FRXOG�QRW�EH�ILQDOL]HG�ZLWKLQ�
WKH�DOORWWHG�WLPH��03$�GLUHFWRU�'DUZLQ�+LQGPDQ��ZKR�
ZRUNHG�FORVHO\�ZLWK�WKH�-RQHVHV�RQ�WKHLU�WUDLO�HIIRUWV�IRU�
0LVVRXUL��VD\V�3DW�DQG�7HG�DFWXDOO\�PHW�RQ�D�ELF\FOH�
WULS��7KH\�ZHUH�YLVLRQDULHV�ZKR�NQHZ�KRZ�SRSXODU�DQG�
HFRQRPLFDOO\�YLWDO�VXFK�WUDLOV�ZRXOG�EHFRPH�IRU�0LV�
VRXUL�IDPLOLHV�DQG�FRPPXQLWLHV� 
 
$IWHU�7HG�VXFFXPEHG�WR�FDQFHU�LQ�������MXVW�DIWHU�GHGL�
FDWLRQ�RI�WKH�ILUVW�VHJPHQW�RI�WKH�.DW\�7UDLO��3DW�FDPH�
LQWR�KHU�RZQ�DV�D�SDVVLRQDWH�FRQVHUYDWLRQLVW��6KH�KDG�
JURZQ�XS�VSHQGLQJ�VXPPHUV�H[SORULQJ�WKH�RXWGRRUV�RQ�
KHU�IDPLO\¶V�IDUP�QHDU�WKH�0HUDPHF�5LYHU�LQ�WKH������
/D%DUTXH�&UHHN�:DWHUVKHG��ZKLFK�VKH�DQG�7HG�KHOSHG�
0'&�DFTXLUH�LQ������DV�WKH�+LOGD�<RXQJ�&RQVHUYDWLRQ�
$UHD��WR�ZKLFK�VKH�UHPDLQHG�GHYRWHG�WKURXJKRXW�KHU�
OLIH��$W�WKH�8QLYHUVLW\�RI�0LVVRXUL�VKH�HDUQHG�KHU�GHJUHH�
LQ�VRLO�VFLHQFH��DQG�NHSW�XS�ZLWK�WKH�HPHUJLQJ�ILHOG�RI�
VRLO�KHDOWK�WR�KHU�ODVW�GD\V��6KH�DQG�7HG�EXLOW�WKHLU�KRPH�
RQ�D�IDUP�LQLWLDOO\�DFTXLUHG�E\�KLV�IDWKHU�QHDU�:LOOLDPV�
EXUJ�LQ�&DOODZD\�&RXQW\��ZKLFK�VKH�FDUHG�IRU�ZKLOH�7HG�
ZDV�RII�RQ�EXVLQHVV�DQG�ZKHUH�VKH�OLYHG�WKH�UHVW�RI�KHU�
OLIH� 
 
,Q������3DW�MRLQHG�WKH�03$�ERDUG��DQG�VKH�ZDV�HOHFWHG�
SUHVLGHQW�LQ�������'XULQJ�KHU�WHQXUH��VKH�WKUHZ�WKH�
VZLWFK�RSHQLQJ�WKH�ODVW���-PLOH�JDS�LQ�WKH�.DW\�7UDLO�
EHWZHHQ�6W��&KDUOHV�DQG�6HGDOLD��$OVR�RI�HQGXULQJ�EHQH�
ILW��VKH�DUUDQJHG�IRU�KHU�ORFDO�&DOODZD\�%DQN�WR�KDQGOH� 
GLUHFW�GHSRVLW�RI�03$¶V�PHPEHUVKLS�GXHV��D�PRYH�
SUDLVHG�E\�DXGLWRUV�DV�SURYLGLQJ�H[WUD�DVVXUDQFH�IRU�D� 
VPDOO�QRQ-SURILW�� 
 
 
 

 
 

 
3DW�ZDV�DOVR�D�PDMRU�FRQWULEXWRU�WR�
ERWK�WKH������DQG������HGLWLRQV�RI�
03$¶V�VWDWH�SDUN�ERRN��KHOSLQJ�WR�
HQVXUH�WKDW�LW�FRXOG�EH�GLVWULEXWHG�
JUDWLV�WR�SXEOLF�RIILFLDOV�DQG�SXEOLF�
DQG�VFKRRO�OLEUDULHV�DFURVV�WKH�VWDWH��
HVSHFLDOO\�LQ�XQGHUVHUYHG�DUHDV� 
 
,Q������VKH�GRQDWHG�KHU�:LOOLDPV�
EXUJ�IDUP�WR�0'&�WR�EHFRPH�WKH�
3UDLULH�)RUN�&RQVHUYDWLRQ�$UHD��
GHYRWHG�WR�UHVWRUDWLRQ��HGXFDWLRQ��
DQG�UHVHDUFK��ZKLOH�UHWDLQLQJ�D�OLIH�
WHQDQF\�LQ�KHU�KRPH�WKHUH��:LWK�KHU�
FKDUDFWHULVWLF�WKRXJKWIXOQHVV�DQG�
YLVLRQ��VKH�DOVR�FUHDWHG�WKH�3UDLULH�
)RUN�7UXVW�WR�SURYLGH�RYHUVLJKW�DQG�

DGGLWLRQDO�IXQGLQJ��IRUJLQJ�D�VWURQJ�SDUWQHUVKLS�EHWZHHQ�
0'&��WKH�6FKRRO�RI�1DWXUDO�5HVRXUFHV�DW�08��DQG�WKH�
0LVVRXUL�3UDLULH�)RXQGDWLRQ�IRU�FRRSHUDWLYH�PDQDJH�
PHQW�RI�WKH�DUHD� 
 
:KHQ�'15�DQG�VWDWH�SDUN�RIILFLDOV�VDZ�DQ�RSSRUWXQLW\�
WR�DFTXLUH�ORQJ-VRXJKW�ODQG�DW�WKH�FRQIOXHQFH�RI�WKH�0LV�
VRXUL�DQG�0LVVLVVLSSL�5LYHUV�GXULQJ�WKH�UXQ-XS�WR�WKH�
/HZLV�DQG�&ODUN�%LFHQWHQQLDO��3DW�VWHSSHG�XS�ZLWK�D�
VLJQLILFDQW�GRQDWLRQ�WR�KHOS�LW�DORQJ��7KH�VWDWH�KRQRUHG�
KHU�DQG�7HG¶V�PDQ\�FRQWULEXWLRQV�WR�0LVVRXUL�E\�QDPLQJ�
LW�WKH�(GZDUG�³7HG´�DQG�3DW�-RQHV�&RQIOXHQFH�3RLQW�
6WDWH�3DUN�DW�LWV�GHGLFDWLRQ�LQ�������3DW�DOVR�PDGH�PDMRU�
FRQWULEXWLRQV�WR�7KH�1DWXUH�&RQVHUYDQF\�IRU�WKH�DFTXLVL�
WLRQ�RI�'XQQ�5DQFK�3UDLULH�LQ�+DUULVRQ�&RXQW\��WR�6FH�
QLF�0LVVRXUL�IRU�LWV�HIIRUWV�WR�FRQWURO�ELOOERDUGV�DQG�HQ�
KDQFH�QDWXUDO�EHDXW\�DORQJ�0LVVRXUL�KLJKZD\V��WR�WKH�
0LVVRXUL�6WDWH�3DUNV�)RXQGDWLRQ�IRU�D�ELF\FOH�DQG�SH�
GHVWULDQ�EULGJH�DFURVV�WKH�0LVVRXUL�5LYHU�WR�FRQQHFW�WKH�
.DW\�7UDLO�WR�-HIIHUVRQ�&LW\��DQG�PDQ\�RWKHU�FDXVHV�� 
 
%XW�LW�ZDV�DOO�WKH�DFWLYLW\�DW�3UDLULH�)RUN�WKDW�EURXJKW�WKH�
PRVW�MR\�WR�KHU�ILQDO�\HDUV��6KH�PRZHG�WKH�JUDVV�RQ�KHU�
ULGLQJ�PRZHU�LQWR�KHU�QLQHWLHV��JUHHWHG�PDQ\�RI�WKH�
WKRXVDQGV�RI�VFKRRO�NLGV�ZKR�FDPH�RQ�ILHOG�WULSV�ZLWK�
KHU�WUDGHPDUN�³/HDUQ��*HW�'LUW\��DQG�+DYH�)XQ�´�HQ�
MR\HG�ULGLQJ�RQ�KHU�JDWRU�WR�LQVSHFW�WKH�SURJUHVV�RI�FRQ�
WLQXDO�SUDLULH�DQG�ZHWODQG�UHVWRUDWLRQ��TXL]]HG�DQG�HQ�
FRXUDJHG�XQLYHUVLW\�VWXGHQWV�GRLQJ�UHVHDUFK�RQ�WKH�DUHD�
DQG�FODVVHV�RQ�ILHOG�WULSV��DQG�LQVSLUHG�DQ�HQGOHVV�VWUHDP�
RI�IULHQGV�DQG�RWKHU�YLVLWRUV�ZLWK�KHU�GHHS�XQGHUVWDQGLQJ�
DQG�ORYH�RI�QDWXUH�DQG�KLVWRU\��KHU�VDOW\�ZLW��DQG�KHU�LGH�
DV�IRU�PDNLQJ�WKH�ZRUOG�EHWWHU��³,I�\RX�FDUH�DERXW�VRPH�
WKLQJ�D�JUHDW�GHDO�´�VKH�VDLG��³JLYH�LW�DZD\�WR�VRPHRQH�
HOVH�WKDW�FDUHV�DERXW�LW��WRR��7KHQ�LW�FDQ�JR�RQ�IRUHYHU�´ 

E\��6XVDQ�)ODGHU�� 



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

 

 
�³&XOWXUDO�5HVRXUFHV´�IURP�3DJH��´� 

7KH�GLQQHU�VSHDNHU�DW�03$¶V������DQQXDO�PHHWLQJ��6WDWH�
+LVWRULFDO�6RFLHW\�RI�0LVVRXUL�'LUHFWRU�*DU\�.UHPHU��
JDYH�YRLFH�WR�WKLV�VHQVH�DV�KH�UHFRXQWHG�KLV�ILUVW�\HDU�DV�
6+60�GLUHFWRU��ZKHQ�WKH�VWDWH�OHJLVODWXUH�VXGGHQO\�]H�
URHG�RXW�KLV�EXGJHW��DSSDUHQWO\�WKLQNLQJ�6+60¶V�IXQF�
WLRQV�ZHUH�UHGXQGDQW�ZLWK�WKH�6WDWH�$UFKLYHV��QRQH�RI�WKH�
RWKHU�OD\HUV�RI�OHDGHUVKLS�LQ�WKH�VWDWH�RU�WKH�8QLYHUVLW\�RI�
0LVVRXUL��ZLWK�ZKLFK�6+60�ZDV�DIILOLDWHG��VHHPHG�WR�
NQRZ�PXFK�DERXW�6+60�RU�WR�FDUH�� 

.UHPHU¶V�FRQFOXVLRQV�IURP�WKH�VHDULQJ�H[SHULHQFH�ZHUH�
WKDW�LW�LV�QHFHVVDU\�WR�WDON�GLUHFWO\�DQG�UHJXODUO\�ZLWK�OHJ�
LVODWRUV�DQG�RWKHU�VWDWH�OHDGHUV—VRPHWKLQJ�6+60�RU�
03$�FDQ�GR�EXW�FXOWXUDO�UHVRXUFH�VWDII�RI�WKH�SDUN�GLYL�
VLRQ�FDQQRW—DQG�WKDW�WKH�VWHZDUGV�RI�KLVWRU\�LQ�YDULRXV�
DJHQFLHV�DQG�LQVWLWXWLRQV�QHHG�WR�FRRSHUDWH�PXFK�PRUH�
FORVHO\�ZLWK�HDFK�RWKHU��+H�VXJJHVWHG�WKDW�WKH�XSFRPLQJ�
ELFHQWHQQLDO�RI�0LVVRXUL�VWDWHKRRG������-������LV�D�JRRG�
SODFH�WR�VWDUW� 

%HFDXVH�03$�KDG�DOUHDG\�VLJQDOHG�DW�LWV������DQQXDO�
PHHWLQJ�WKDW�LW�ZDV�MXVW�DV�FRQFHUQHG�DERXW�FXOWXUDO�DV�
QDWXUDO�UHVRXUFHV�DQG�ZRXOG�EH�IRFXVLQJ�RQ�WKH�FXOWXUDO�DW�
LWV�IDOO������PHHWLQJ��6WDWH�3DUN�'LUHFWRU�%HQ�(OOLV�
MXPSHG�DKHDG�GXULQJ�KLV������6WDWH�RI�WKH�3DUNV�DGGUHVV�
WR�DQQRXQFH�WKDW�WKH�SDUN�GLYLVLRQ�KDG�DOUHDG\�HVWDEOLVKHG�
D�FXOWXUDO�UHVRXUFH�VWHZDUGVKLS�LQLWLDWLYH�PRGHOOHG�RQ�LWV�
QDWXUDO�UHVRXUFH�DQG�LQIUDVWUXFWXUH�UHKDELOLWDWLRQ�LQLWLD�
WLYHV�IRU�WKH�FRPLQJ�\HDU�DQG�EH\RQG�� 

$OO�WKUHH�LQLWLDWLYHV�ZHUH�GHVLJQHG�WR�HQJDJH�DOO�XQLWV�RI�
WKH�SDUN�V\VWHP��IURP�VWDII�LQ�HDFK�RI�WKH�SDUNV�WKURXJK�
GLVWULFW�VXSHUYLVRUV�WR�VWDWHZLGH�OHDGHUVKLS�LQ�-HIIHUVRQ�
&LW\��6WDWH�DQG�GLVWULFW�RIILFLDOV�KDYH�RUJDQL]HG�GR]HQV�RI�
UHVRXUFH�WUDLQLQJ�ZRUNVKRSV�IRU�ILHOG�SHUVRQQHO�WKURXJK�
RXW�WKH�V\VWHP�WR�IDPLOLDUL]H�WKHP�ZLWK�WKH�QHZ�LQLWLDWLYHV�
DQG�SURFHGXUHV��6SHFLILF�SHUIRUPDQFH�REMHFWLYHV�DUH�WKHQ�
SUHSDUHG�IRU�HDFK�LQLWLDWLYH�IRU�HDFK�IDFLOLW\�PDQDJHU��UH�
VRXUFH�PDQDJHU��DQG�LQWHUSUHWHU�EDVHG�RQ�H[LVWLQJ�PDQ�
DJHPHQW�SODQV�IRU�HDFK�SDUN��LQFOXGLQJ�SULRULW\�DFWLRQV�
DQG�PLQLPXP�WLPH�VWDQGDUGV��GHYHORSHG�LQ�D�FRRUGLQDWHG�
ZD\�WKURXJK�UHJLRQDO�SODQQLQJ�PHHWLQJV��$QG�HDFK�XQLW�
UHSRUWV�PRQWKO\�RQ�LWV�DFFRPSOLVKPHQWV� 

.HQ�0F&DUW\��FKLHI�RI�QDWXUDO�UHVRXUFH�PDQDJHPHQW�IRU�
WKH�VWDWH�SDUN�V\VWHP���UHSRUWHG�HQWKXVLDVWLFDOO\�RQ�KRZ�
WKH�UHRUJDQL]DWLRQ�KDV�JLYHQ�WKH�QDWXUDO�UHVRXUFH�VWHZDUG�
VKLS�LQLWLDWLYH�KH�KHDGV�D�VWUXFWXUH�IRU�GXUDELOLW\�WKURXJK�
WLPH��VLQFH�VWHZDUGVKLS�KDV�QRZ�EHFRPH�SDUW�RI��WKH�URX�
WLQH�RSHUDWLRQV�RI�HDFK�XQLW�RI�WKH�V\VWHP��ZLWK��VWDII�HYDO�
XDWHG�EDVHG�RQ�WKHLU�DFFRPSOLVKPHQWV�RQ�HDFK�RI�WKH�SHU�
IRUPDQFH�REMHFWLYHV��:LWK�PRUH�VWDII�WKURXJKRXW�WKH�VWDWH�
QRZ�HQJDJHG��WKH\�KDG�DOUHDG\�H[FHHGHG�WKHLU�PLQLPXP�
VWDQGDUGV�IRU�SUHVFULEHG�EXUQV��IRU�H[DPSOH��DQG�LQ�KLV�
YLVLWV�WR�SDUNV�KH�ZDV�GHOLJKWHG�WR�VHH�HYLGHQFH�RI�ZRUN�
EHLQJ�LQLWLDWHG�DW�WKH�ORFDO�OHYHO� 

 

 

-RQ�)LWFK��ZKR�KHDGV�WKH�LQIUDVWUXFWXUH��PDLQWHQDQFH�DQG�
UHSDLU��LQLWLDWLYH��UHSRUWHG�RQ�D�QHZ�GLJLWDO�DVVHW�PDQDJH�
PHQW�V\VWHP�EHLQJ�GHYHORSHG�DQG�WKH�SURFHVV�IRU�LGHQWLI\�
LQJ�SULRULW\�SURMHFWV�IRU�WKH�\HDU�V\VWHPZLGH��7KLV�\HDU¶V�
HPSKDVLV�RQ�³.HHS�LW�'U\´�DGGUHVVHV�FULWLFDO�URRI��URW��DQG�
VDIHW\�SURMHFWV��,Q�WKH�)<�����EXGJHW�QRZ�LQ�WKH�OHJLVOD�
WXUH��WKH�HPSKDVLV�ZLOO�EH�RQ�SULRULW\�KLVWRULF�VWUXFWXUHV��
ZLWK������PLOOLRQ�SURSRVHG�IRU�IRXQGDWLRQ�UHSDLUV�DW�%RO�
OLQJHU�0LOO�DQG������PLOOLRQ�IRU�VWRQHZRUN�VWDELOL]DWLRQ�RQ�
WKH�FDVWOH�DW�+D�+D�7RQND� 

7KH�OHDG�VSHDNHU�RQ�WKH�FXOWXUDO�UHVRXUFH�VWHZDUGVKLS�
SDQHO��KHDG�RI�FXOWXUDO�UHVRXUFH�PDQDJHPHQW�-RKQ�&XQ�
QLQJ��UHSRUWHG�RQ�GHYHORSPHQW�RI�XSGDWHG�PDQDJHPHQW�
SODQ�DEVWUDFWV��HVWDEOLVKPHQW�RI�SHUIRUPDQFH�REMHFWLYHV��
DQG�WUDLQLQJ�ZRUNVKRSV�IRU�VWDII�LQ�ERWK�KLVWRULF�VLWHV�DQG�
SDUNV��DORQJ�WKH�OLQHV�RI�WKRVH�DOUHDG\�GHYHORSHG�IRU�QDWX�
UDO�UHVRXUFHV��6WDII�DUH�EHLQJ�WUDLQHG�WR�SUHSDUH�FXUUHQW�
FRQGLWLRQ�DVVHVVPHQW�UHSRUWV�IRU�HDFK�KLVWRULF�VWUXFWXUH��
XVLQJ�*,6�DQG�D�3DVW�3HUIHFW�GDWD�EDVH��DQG�WKH\�DUH�DOVR�
FDWDORJXLQJ�DOO�WKH�DUWLIDFWV�LQ�WKH�V\VWHP¶V�YDVW�KLVWRULF�
DQG�DUFKDHRORJLFDO�FROOHFWLRQV� 

-LP�2JOH��H[HFXWLYH�GLUHFWRU�RI�)UHHGRP¶V�)URQWLHU�1D�
WLRQDO�+HULWDJH�$UHD��ZKLFK�HPEUDFHV�DQG�KHOSV�FRRUGL�
QDWH�FXOWXUDO�VLWHV�DQG�PXVHXPV�LQ�VRPH�IRUW\�FRXQWLHV�RQ�
ERWK�VLGHV�RI�WKH�.DQVDV-0LVVRXUL�ERUGHU��GLVFXVVHG�WUDLQ�
LQJ�ZRUNVKRSV�DQG�WHFKQLFDO�DVVLVWDQFH�DYDLODEOH�WKURXJK�
WKH�1DWLRQDO�3DUN�6HUYLFH��7KH�+HULWDJH�$UHD�EULQJV�VWDII�
WRJHWKHU�DFURVV�VWDWH�DQG�DJHQF\�ERXQGDULHV�WR�OHDUQ�IURP�
HDFK�RWKHU�DQG�JDLQ�QHZ�LGHDV�DQG�LQVSLUDWLRQ�IRU�FXOWXUDO�
LQWHUSUHWDWLRQ��PDUNHWLQJ��DQG�IDFLOLW\�PDQDJHPHQW��DQG�WR�
VKDUH�VSHFLDO�UHVRXUFHV��VXFK�DV�WUDYHOLQJ�GLVSOD\V��6WDWH�
SDUN�VWDII�DW�:DWNLQV�0LOO�DQG�RWKHU�0LVVRXUL�SDUNV�KDYH�
EHQHILWWHG�IURP�VXFK�RSSRUWXQLWLHV�IRU�\HDUV� 

 

 

'U��0LNH�2KQHUVRUJHQ�DW�WKH�SRGLXP� 



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

 
 

 
 
 
 
 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

                 
                 
                 
                 
                 
                 
                 

03$�DQG�3DUN�%ULHIV� 
7KH�ILQDO�SDQHOLVW��'U��0LNH�
2KQHUVRUJHQ��GLVFXVVHG�WKH�ZRUN�RI�
WKH�VWDWH�SDUN�DUFKDHRORJLVW��ZKLFK�
LQYROYHV�DUFKDHRORJLFDO�ILHOG�ZRUN�
DQG�FRRUGLQDWLRQ�ZLWK�FRQWUDFW�
ZRUNHUV�DQG�FRQVXOWDQWV��OHJDO�FRP�
SOLDQFH�ZLWK�WKH�1DWLRQDO�+LVWRULF�
3UHVHUYDWLRQ�$FW�DQG�WKH�1DWLYH�
$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG�
5HSDWULDWLRQ�$FW��DQG�LQYHQWRU\��
FDUH��DQG�PDQDJHPHQW�RI�DUFKDHR�
ORJLFDO�DUWLIDFW�FROOHFWLRQV��7KHUH�LV�
D���-\HDU�EDFNORJ�RI�XQFDWDORJXHG�
FROOHFWLRQV�WRWDOLQJ�VRPH�����ER[HV��
WR�EH�H[DPLQHG��GHVFULEHG��QXP�
EHUHG��DQG�HQWHUHG�LQWR�D�QHZ�GLJLWDO�
GDWDEDVH��ZLWK�ZRUN�WR�EH�GRQH�SUL�
PDULO\�E\�VWDII�DQG�SDUW-WLPH�DVVLV�
WDQWV� 
 
$�PRQWK�DIWHU�WKH�2FWREHU�PHHWLQJ��
03$�OHDGHUV�OHDUQHG�WKDW�&XOWXUDO�
5HVRXUFH�3URJUDP�KHDG�-RKQ�&XQ�
QLQJ�ZRXOG�EH�UHWLULQJ�E\�WKH�HQG�RI�
'HFHPEHU��&XQQLQJ�GHYRWHG�KLV�
FDUHHU�WR�VWDWH�SDUNV�DV�DQ�KLVWRULF�
VLWH�LQWHUSUHWHU�ZLWK�VSHFLDO�LQWHUHVW�
LQ�OLYLQJ�KLVWRU\��WKHQ�IDFLOLW\�KHDG��
FKLHI�RI�,QWHUSUHWDWLRQ�IRU�WKH�V\V�
WHP��DQG�ILQDOO\�KHDG�RI�WKH�QHZ�
FXOWXUDO�UHVRXUFH�SURJUDP�� 
 
,Q�-DQXDU\�D�QHZ�SURJUDP�GLUHFWRU�
ZDV�DQQRXQFHG��'U��0LNH�
2KQHUVRUJHQ��ZKRP�03$�OHDGHUV�
KDG�ILUVW�PHW�DW�:DWNLQV�0LOO�LQ�2F�
WREHU��:LWK�FXOWXUDO�UHVRXUFH�PDQ�
DJHPHQW�H[SHULHQFH�LQ�&DOLIRUQLD��
$UL]RQD�DQG�+DZDLL��ILHOG�UHVHDUFK�
LQ�0HVRDPHULFD��WHDFKLQJ�LQ�$OD�
EDPD�DQG�DW�8QLYHUVLW\�RI�0LVVRXUL-
6W��/RXLV��DQG�WKUHH�\HDUV�DV�VWDWH�
SDUN�DUFKDHRORJLVW��KH�LV�ZHOO�TXDOL�
ILHG�IRU�WKH�QHZ�FKDOOHQJHV��6WDIILQJ�
LQ�FXOWXUDO�UHVRXUFHV��HVSHFLDOO\�LQ�
WKH�UHJLRQDO�DQG�FHQWUDO�RIILFHV��LV�
VWLOO�WKLQ�WKRXJK�KDUG�ZRUNLQJ��DQG�D�
QHZ�VWDWH�SDUN�DUFKDHRORJLVW�ZLOO�EH�
KLUHG��:LWK�WKH�FRPPLWPHQW�RI�6WDWH�
3DUN�'LUHFWRU�%HQ�(OOLV�DQG�WKH�
OHDGHUVKLS�RI�'U��0LNH��WKH�IXWXUH�
IRU�FXOWXUDO�UHVRXUFH�VWHZDUGVKLS�LQ�
VWDWH�SDUNV�LV�DSSHDUV�EULJKW� 

5RFN�,VODQG�7UDLO� 
 
$W�WKUHH�ZHOO-DWWHQGHG�SXEOLF�PHHWLQJV�����-����SHRSOH�DW�HDFK��ODWH�
ODVW�IDOO�WR�JDWKHU�PRUH�LQSXW�RQ�ZKHWKHU�WKH�VWDWH�VKRXOG�DFFHSW�WKH�
���-PLOH�5RFN�,VODQG�FRUULGRU�RIIHUHG�E\�$PHUHQ�DQG�LWV�VXEVLGLDU\��
WKH�0LVVRXUL�&HQWUDO�5DLOURDG��IRU�D�KLNLQJ�DQG�ELNLQJ�WUDLO��DWWHQGHHV�
DQG�RWKHUV�ZKR�VXEPLWWHG�RQ-OLQH�FRPPHQWV�ZHUH�HQRUPRXVO\�VXS�
SRUWLYH�RI�WKH�VWDWH�DFFHSWLQJ�WKH�FRUULGRU��'15�DQG�VWDWH�SDUN�RIIL�
FLDOV�KDYH�EHHQ�QHJRWLDWLQJ�ZLWK�$PHUHQ�DQG�WKH�0LVVRXUL�&HQWUDO�
HYHU�VLQFH��D�VLJQ�RI�SURJUHVV�IRU�WUDLO�VXSSRUWHUV�� 
 
)DFLQJ�D�)HEUXDU\�GHDGOLQH�VHW�E\�WKH�IHGHUDO�6XUIDFH�7UDQVSRUWDWLRQ�
%RDUG��WKH�WZR�VLGHV�DSSOLHG�IRU�\HW�DQRWKHU�H[WHQVLRQ�WR�FRQWLQXH�
WKH�FRPSOH[�QHJRWLDWLRQV��2Q�)HEUXDU\����WKH�67%�JUDQWHG�D����-GD\�
H[WHQVLRQ��WR�$XJXVW���������� 
 
5LYHUIURQW�%ULGJH�QHDU�-HIIHUVRQ�/DQGLQJ 
 
7KH�-HIIHUVRQ�&LW\�&RXQFLO�LQ�'HFHPEHU�DSSURYHG�DFFHSWDQFH�RI�D�
�����PLOOLRQ�JLIW�WR�EXLOG�DQ����-IRRW�SHGHVWULDQ�EULGJH�MXVW�XSVWUHDP�
RI�-HIIHUVRQ�/DQGLQJ�6WDWH�+LVWRULF�6LWH�RXW�WR�D�QHZ�ULYHUIURQW�SDUN�
RQ�$GULDQ¶V�,VODQG�EHWZHHQ�WKH�8QLRQ�3DFLILF�5DLOURDG�WUDFNV�DQG�
WKH�0LVVRXUL�5LYHU���-HIIHUVRQ�/DQGLQJ�ZDV�GHYHORSHG�DQG�GHGLFDWHG�
DV�0LVVRXUL¶V�RIILFLDO�SURMHFW�IRU�RXU�QDWLRQDO�ELFHQWHQQLDO�LQ�������
DQG�WKH�QHZ�EULGJH�DQG�SDUN�DUH�H[SHFWHG�WR�EH�FRPSOHWH�LQ�WLPH�IRU�
GHGLFDWLRQ�GXULQJ�WKH�XSFRPLQJ�ELFHQWHQQLDO�RI�0LVVRXUL�VWDWHKRRG�
LQ�����-������EULQJLQJ�DQ�LPSRUWDQW�QHZ�GLPHQVLRQ�WR�WKH�KLVWRULF�
ULYHUIURQW� 
 
1HZ�03$�'LUHFWRUV� 
 
$W�LWV�DQQXDO�PHPEHUV�PHHWLQJ�2FWREHU����03$�HOHFWHG�WZR�QHZ�
GLUHFWRUV��'HQQLV�:LOKHOPL�RI�6W��/RXLV��DQ�DFFRXQWDQW�DQG�ILQDQFLDO�
FRQVXOWDQW�ZLWK�D�SDVVLRQ�IRU�VWDWH�SDUNV��DQG�-HVVL�3HUU\�RI�/D�3ODWD��
DQ�HGXFDWRU�ZLWK�SUHYLRXV�H[SHULHQFH�LQ�0LVVRXUL�6WDWH�3DUNV��/RQJ-
WLPH�GLUHFWRU�'DUZLQ�+LQGPDQ�ZDV�HOHFWHG�KRQRUDU\�GLUHFWRU�� 
 
5HFHQW�6WDWH�3DUN�5HWLUHHV� 
 
6HYHUDO�SHRSOH�ZHOO�NQRZQ�WR�03$�KDYH�UHFHQWO\�UHWLUHG�IURP�0LV�
VRXUL�6WDWH�3DUNV��'DYLG�/DNR��D�VWDOZDUW�RI�WKH�RSHUDWLRQV�GLYLVLRQ�
IRU�GHFDGHV��LV�EHVW�NQRZQ�WR�03$�PHPEHUV�DV�WKH�JUDQG�FKHI�RI�
RSHQ�EDUEHTXH�DQG�'XWFK-RYHQ�FRRNLQJ�DW�PDQ\�VWDWH�SDUN�VSHFLDO�
HYHQWV��-HUU\�7RRSV�UHWLUHG�DV�VXSHULQWHQGHQW�RI�%DWWOH�RI�$WKHQV�
6WDWH�+LVWRULF�6LWH��EXW�ZDV�SHUKDSV�EHVW�NQRZQ�WR�03$�GXULQJ�KLV�
\HDUV�DV�VXSHULQWHQGHQW�DW�7DXP�6DXN�0RXQWDLQ�DQG�-RKQVRQ¶V�6KXW-
LQV�6WDWH�3DUNV��$QG�-RKQ�&XQQLQJ�UHWLUHG�DV�GLUHFWRU�RI�WKH�QHZ�
&XOWXUDO�5HVRXUFH�0DQDJHPHQW�SURJUDP��EXW�ZDV�EHVW�NQRZQ�WR�
PDQ\�IRU�KLV�ILUVW�SHUVRQ�SRUWUD\DOV�RI�QRWDEOH�0LVVRXULDQV�DW�VWDWH�
SDUN�HYHQWV�DQG�KLV�SUHVHQWDWLRQV�DW�03$�PHHWLQJV��VHH�WKH�FXOWXUDO�
UHVRXUFH�DUWLFOH�LQ�WKLV�LVVXH�RI�+HULWDJH���7KH\�HDFK�H[HPSOLI\�WKH�
H[WUDRUGLQDU\�GHYRWLRQ�WR�WKH�V\VWHP�DQG�LWV�YLVLWRUV�WKDW�PDNHV�0LV�
VRXUL�6WDWH�3DUNV�VR�VSHFLDO��DQG�ZH�ZLVK�WKHP�ZHOO�LQ��UHWLUHPHQW�� 

 

6DYH�WKH�'DWH��0HPEHU�0HHWXS� 
 
-RLQ�03$�RQ�$SULO�����������IRU�D�IXQ�GD\�RI�OHDUQLQJ�
DQG�UHFUHDWLRQ�DW�7KRXVDQG�+LOOV�6WDWH�3DUN�� 
.LUNVYLOOH��02�� 
 
0RUH�LQIRUPDWLRQ�DERXW�WKH�HYHQW�ZLOO�EH�DYDLODEOH�DW�
PLVVRXULSDUNVDVVRFLDWLRQ�RUJ� 



3RVW�2IILFH�%R[������ 
&ROXPELD��02������� 

5HWXUQ�6HUYLFH�5HTXHVWHG 

ZZZ�PLVVRXULSDUNVDVVRFLDWLRQ�RUJ� 

� 121�352),7�25*� 
8�6��3267$*( 

3$,' 
&2/80%,$��02 
3(50,7����� 

)HEUXDU\����� 

,I�\RX�KDYH�EHHQ�LQ�QXPHURXV�VWDWH�
SDUNV�DQG�KLVWRULF�VLWHV�WKURXJKRXW�
0LVVRXUL��\RX�KDYH�SUREDEO\�VHHQ�WKH�
KDQGLZRUN�RI�'DYH�:LWWKDXV�� 

:LWWKDXV�KDV�ZRUNHG�IRU�6WDWH�3DUNV�
IRU�DOPRVW����\HDUV�DQG�WKH�PDMRULW\��
RI�LW�ZDV�DV�D�FRQVWUXFWLRQ�ZRUNHU�DQG�
FRQVWUXFWLRQ�VXSHUYLVRU��+H�KDV�
ZRUNHG�LQ�DOPRVW�HYHU\�XQLW�LQ�WKH�
V\VWHP��+LV�KDQGLZRUN�FDQ�EH�VHHQ�LQ�
WKH�ERDUGZDONV�DW�5RFN�%ULGJH��7UDLO�
RI�7HDUV�DQG�-RKQVRQ¶V�6KXW-,QV�6WDWH�
3DUNV��+H�DOVR�KHOSHG�UHQRYDWH�WKH�
FDELQV�DW�0HUDPHF�6WDWH�3DUN�� 

7KUHH�\HDUV�DJR��:LWWKDXV�GHFLGHG�WR�
PDNH�D�FKDQJH�–�D�FKDQJH�WKDW�OHW�KLP�
FRPH�KRPH�DQG�XVH�KLV�H[SHUWLVH�LQ�D�
GLIIHUHQW�ZD\��:LWWKDXV�EHFDPH�WKH�
PDLQWHQDQFH�ZRUNHU�DW�'HXWVFKKHLP�
6WDWH�+LVWRULF�6LWH�LQ�+HUPDQQ��D�WRZQ�
WKDW�UHIOHFWV�WKH�GDLO\�OLIH�DQG�WUDGL�
WLRQV�RI�*HUPDQ�LPPLJUDQWV�WR�0LV�
VRXUL�LQ�WKH�PLG-��WK�FHQWXU\��� 

$�OLIHORQJ�UHVLGHQW�RI�+HUPDQQ��
'DYH¶V�PRYH�OHWV�KLP�VWD\�KRPH�ZLWK�
KLV�IDPLO\�LQVWHDG�RI�WUDYHOLQJ�DOO�RYHU�
WKH�VWDWH��,W�ZDV�PDGH�SRVVLEOH�ZKHQ�
KLV�EURWKHU�%RE�UHWLUHG�DV�PDLQWHQDQFH�
ZRUNHU�DW�'HXWVFKKHLP��    

$V�D�PDLQWHQDQFH�ZRUNHU��KH�LV������
UHVSRQVLEOH�IRU�WDNLQJ�FDUH�RI�WKH�ILYH�
KLVWRULF�EXLOGLQJV�WKDW�PDNH�XS�WKH�
VLWH��7RGD\��PDQ\�RI�KLV�SURMHFWV����

LQYROYH�UHVWRULQJ�KLVWRULFDO�EXLOGLQJV�
LQVWHDG�RI�EXLOGLQJ�QHZ�VWUXFWXUHV��
:RUNLQJ�RQ�KLVWRULFDO�SURMHFWV�WDNHV�
GLIIHUHQW�VNLOOV�EXW�:LWWKDXV�VD\V�KH�
KDV�OHDUQHG�WKURXJK�PDQ\�\HDUV�RI�

H[SHULHQFH�DQG�³E\�GXSOLFDWLQJ�ZKDW�
ZDV�WKHUH�EHIRUH�´�+H�DOVR�OHDUQHG�
PDQ\�RI�WKH�VNLOOV�KH�XVHV�QRZ�IURP�
KLV��EURWKHU�%RE�� 

5HFHQWO\��KLV�PDLQ�SURMHFW�LV�JHWWLQJ�
WKH�WKUHH-VWRU\�7LGZHOO�+RXVH�UHDG\�VR�
LW�FDQ�EH�WKH�KLVWRULF�VLWH¶V�PDLQ�RIILFH�
ZKLOH�NHHSLQJ�LW�KLVWRULFDOO\�FRUUHFW��
7KLV�KDV�LQFOXGHG�UHGRLQJ�DOO�WKH�ZLQ�
GRZV��$�VSHFLDO�SURMHFW�KDV�EHHQ����
UHEXLOGLQJ�DQ�XQXVXDO�SRFNHW�ZLQGRZ��

ZKLFK�LQFOXGHG�UHSODFLQJ�DQG���������
UHEXLOGLQJ�WKH�URWWHQ�IUDPHV�DQG����
VDVKHV��7KLV�ZDV�D�FDVH�ZKHUH�
:LWWKDXV�³GXSOLFDWHG�ZKDW�ZDV�WKHUH�
EHIRUH�´� 

7KH�ZLQGRZV�ZHUH�DOO�UHSODFHG�ZLWK�
KLVWRULFDOO\�FRUUHFW�ZLQGRZV��6RPH�RI�
WKH�ROG�ZLQGRZ�SDQHV�ZHUH�DOUHDG\�RQ�
VLWH�DQG�VRPH�RI�WKH�ZLQGRZ�SDQHV�
ZHUH�IURP�ROGHU�KRPHV�LQ�+HUPDQQ�
WKDW�KDG�EHHQ�UHSODFHG�ZLWK�QHZHU�
ZLQGRZV��,Q�PDQ\�FDVHV��WKH�SDQHV�
KDG�WR�EH�FXW�WR�ILW�WKH�ZLQGRZ�RSHQ�
LQJV�LQ�WKH�7LGZHOO�+RXVH��7KDW¶V�
ZKHUH�WKH�JODVV�FXWWHU�ZDV�XVHIXO���
³:H�KDYH�D�ORW�RI�WRROV�OLNH�D�JODVV�
FXWWHU�WKDW�DUH�KDQG\�IRU�UHGRLQJ�ZLQ�
GRZV��,I�\RX�KDYH�WKH�ULJKW�NLQG�RI�
WRRO��LW�PDNHV�HYHU\WKLQJ�VR�PXFK�HDV�
LHU�´�KH�VD\V�� 

³,�HQMR\�ZRUNLQJ�DW�WKH�VLWH�EHFDXVH�
WKHUH�LV�DOZD\V�VRPHWKLQJ�GLIIHUHQW�WR�
GR��,W¶V�QHYHU�ERULQJ�´�KH�VD\V��$�UH�
FHQW�QHZ�SURMHFW�LV�WKH�IRXU-VTXDUH�
JDUGHQ��ZKLFK�LQFOXGHV�KHLUORRP�YHJH�
WDEOHV�DQG�KHUEV�DQG�VSLFHV��7KLV�W\SH�
RI�JDUGHQ�UHIOHFWV�ZKDW�ZRXOG�KDYH�
EHHQ�W\SLFDO�LQ�WKH�PLG-��WK�FHQWXU\�� 

:LWWKDXV�DQG�KLV�ZLIH�6KHLOD�KDYH�
WKUHH�FKLOGUHQ��-'��.ULVWLQ�DQG�3DLJH��
DV�ZHOO�DV�WZR�JUDQGFKLOGUHQ��0DNHQQD�
DQG�5HHG��)RU�:LWWKDXV��'HXWVFKKHLP�
RIIHUV�DQ�LQWHUHVWLQJ�MRE�DQG�DQ�LGHDO�
ORFDWLRQ��PDNLQJ�LW�WKH�SHUIHFW�ILW���� 

0HHW�<RXU�0LVVRXUL�6WDWH�3DUNV�7HDP�����                                      E\�6XH�+ROVW 
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