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 (DJHU�DV�FRPPXQLWLHV�DORQJ�WKH�
5RFN�,VODQG�FRUULGRU�DQG�KLNLQJ�DQG�

ELF\FOLQJ�HQWKXVLDVWV�VWDWHZLGH�DUH�
WR�VHH�WKH�WUDLO�LQ�RSHUDWLRQ��KRZHY�
HU��WKHUH�DUH�VWLOO�PRUH�PLOHVWRQHV���
WR�EH�PHW��7KH�DJUHHPHQW�VLJQHG�
'HFHPEHU����UHTXLUHV������PLOOLRQ�
WR�EH�UDLVHG�IRU�LQLWLDO�GHYHORSPHQW������������� 
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LQLWLDO�IXQGLQJ�LV�UDLVHG�DQG�WKH�VWDWH�
WDNHV�WLWOH��GHYHORSPHQW�RI�VHFWLRQV�
RI�WKH�WUDLO�PD\�EHJLQ��OLNHO\�LQ�SDUW�
QHUVKLS�ZLWK�ORFDO�FRPPXQLWLHV�DQG�
YDULRXV�RWKHU�SXEOLF�DQG�SULYDWH���
HQWLWLHV��&RVWV�IRU�GHYHORSPHQW�RI�
WKH�WUDLO�DV�ZKROH��LQFOXGLQJ�PDQ\�
H[SHQVLYH�EULGJHV��WXQQHOV�DQG�URDG�
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LQJ�FDPSDLJQ�–�&RQQHFWLRQV��7KH�
1H[W�6WHS�–�ZLWK�D�JRDO�RI������PLO�
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 %HKLQG�HYHU\�JUHDW�VWDWH�SDUN�V\V�
WHP�LV�D�JURXS�RI�SDVVLRQDWH�HP�
SOR\HHV��,Q�WXUQ��WKHVH�HPSOR\HHV�
GUDZ�WKHLU�SDVVLRQ�IURP�WKH�SDUNV�� 

 0LVVRXUL�6WDWH�3DUNV�IHDWXUHV�
VRPH�XQLTXH�ODQGVFDSHV��DZHVRPH�
VFHQHU\�DQG�IDVFLQDWLQJ�KLVWRULF�
VLWHV��EXW�SUREDEO\�WKH�EHVW�UHVRXUFH�
WKH�VWDWH�SDUN�V\VWHP�KDV�LV�LWV�GHGL�
FDWHG�HPSOR\HHV��0DQ\�SHRSOH��SDVW�
DQG�SUHVHQW��KDYH�VSHQW�WKHLU�HQWLUH�
FDUHHUV�ZRUNLQJ�IRU�0LVVRXUL�6WDWH�
3DUNV��FDUHHUV�VSDQQLQJ����WR����
SOXV�\HDUV��7KH�VWDWH�SDUN�V\VWHP�
FXUUHQWO\�KDV����SHRSOH�ZLWK�PRUH�
WKDQ����\HDUV�RI�VHUYLFH��6R��ZKDW�
GUHZ�WKHVH�SHRSOH�LQ�DQG�ZKDW�NHHSV�
WKHP�FRPLQJ�WR�ZRUN�HDFK�GD\��
HYHQ�IRU�PDQ\�\HDUV�DIWHU�WKH\�FRXOG�
UHWLUH" 

 &KRRVLQJ�D�&DUHHU��5R[LH�&DPS�
EHOO��SDUN�QDWXUDOLVW�DW�5RFN�%ULGJH�
0HPRULDO�6WDWH�3DUN��VDLG�ZKHQ�VKH�
SXUVXHG�D�MRE�ZLWK�0LVVRXUL�6WDWH�
3DUNV��³,�ZDV�DQ�LGHDOLVW�ZDQWLQJ�WR�
SURWHFW�QDWXUDO�UHVRXUFHV�DQG�KHOS�
SHRSOH�HQMR\�WKHP�´�6KH�VDLG�ZKDW�
KDV�NHSW�KHU�FRPLQJ�EDFN�WR�ZRUN�
IRU�WKH�SDVW����\HDUV�LV�³WDNLQJ�FDUH�
RI�WKH�QDWXUDO�UHVRXUFHV�´�$OVR��LW¶V�
YHU\�UHZDUGLQJ�ZKHQ�SHRSOH�ZKR�
FRPH�WR�SURJUDPV�H[SUHVV�WKHLU�MR\�
RU�µDK-KD¶�PRPHQWV�DQG�NLGV�VD\�
WKLQJV�OLNH�µ7KLV�LV�WKH�EHVW�GD\�RI�
P\�OLIH�¶´��������������������������� 

 1RUWKHUQ�5HJLRQDO� 'LUHFWRU�-DFN�
:LQEXUQ��ZKR�UHFHQWO\�FHOHEUDWHG�
KLV���WK�\HDU�ZLWK�WKH�VWDWH�SDUN�V\V�
WHP��FKRVH�KLV�FDUHHU�SDWK�EHFDXVH�
RI�D�ORYH�IRU�WKH�RXWGRRUV��ZKLFK�KH�
FUHGLWV�WR�KLV�GDG��0DQ\�0LVVRXUL�
6WDWH�3DUNV�HPSOR\HHV�SXUVXHG�WKH�
FDUHHU�IRU�D�VLPLODU�UHDVRQ��WKHQ�
VWD\HG�DURXQG�EHFDXVH�RI�WKHLU�SDV�
VLRQ�IRU�WKH�PLVVLRQ��-DQH�/DOH��D�
UHWLUHH��LV�RQH�RI�WKRVH�SHRSOH��
³:RUNLQJ�LQ�WKH�H[TXLVLWH�QDWXUDO�
DQG�KLVWRULF�VXUURXQGLQJV�RI�RXU�
SDUNV�DQG�KLVWRULF�VLWHV�LV�VSHFLDO��
'RLQJ�ZKDW�ZH�GR�LV�D�ZRQGHUIXO��
IXOILOOLQJ�FDUHHU�´� 

7KH�YDULHW\�RI�ZRUN�LV�RQH�UHDVRQ�
PDQ\�ORYHG�WKHLU�MRE��'HE�6FKQDFN��
D�UHWLUHH�ZKR�VSHQW�PRUH�WKDQ����
\HDUV�LQ�YDULRXV�SRVLWLRQV��VDLG�³1R�
WZR�GD\V�ZHUH�WKH�VDPH��ZKLFK�ZDV�
DSSHDOLQJ�WR�PH��,W�FRXOG�LQFOXGH�
PRZLQJ�JUDVV��UHPRYLQJ�VNXQNV�
IURP�WKH�FDPSJURXQG��DQVZHULQJ�
WKH�VDPH�TXHVWLRQ�����WLPHV�GXULQJ�
WKH�VXPPHU�VHDVRQ��OD\LQJ�RXW�KXQ�
GUHGV�RI�PLOHV�RI�WUDLO��RU�SODQQLQJ�
QHZ�VWDWH�SDUNV��,W�ZDV�DOO�H[FLWLQJ��
$QG�\RX�FHUWDLQO\�KDYH�WKH�EHVW�RI�
ILFH�DQ\RQH�FRXOG�HYHU�ZDQW�´��� 

 0LNH�'LFNH\��VLWH�DGPLQLVWUDWRU�DW�
$UURZ�5RFN�6WDWH�+LVWRULF�6LWH�ZLWK�
���\HDUV�RI�VHUYLFH�DQG�FRXQWLQJ��

VD\V�³:KHQ�,�IHHO�SUHVVXUH�DQG�QHHG�
WR�EORZ�RII�VWHDP��,�FDQ�WDNH�D�ZDON�
LQ�P\�µRXWVLGH�RIILFH¶�DQG�GHFRP�
SUHVV��EXW�,�DP�VWLOO�ZRUNLQJ�EHFDXVH�
,�FDQ�VHH�ZKDW�QHHGV�DWWHQWLRQ��³ 

&KDQJHV��0DQ\�WKLQJV�KDYH�
FKDQJHG�RYHU�WKH�\HDUV��7KH�PRVW�
LPSRUWDQW�PD\�KDYH�EHHQ�WKH�SDVV�
LQJ�DQG�WKH�EHQHILWV�UHFHLYHG�IURP�
WKH�3DUNV��6RLOV�DQG�:DWHU�6DOHV�
7D[��ZKLFK�LV�WKH�SULPDU\�IXQGLQJ�
VRXUFH�IRU�WKH�VWDWH�SDUN�V\VWHP��
0DQ\�VWDWH�SDUNV�HPSOR\HHV��FXU�
UHQW�DQG�SDVW��VSHQW�KRXUV�RI�WKHLU�
SHUVRQDO�WLPH�FROOHFWLQJ�VLJQDWXUHV�
DQG�FDPSDLJQLQJ�IRU�WKH�VDOHV�WD[�� 

 &DUO�%RQQHOO��SDUN�VXSHULQWHQGHQW�
DW�7DEOH�5RFN�6WDWH�3DUN��PHQWLRQHG�
WKH�FKDQJH�LQ�³DOO�WKH�VWXII�FDPSHUV�
IHHO�OLNH�WKH\�KDYH�WR�EULQJ�ZLWK�

WKHP�RQ�D�FDPSLQJ�WULS�–�IURP�/('�
URSH�OLJKWV�VWUXQJ�RXW�WKURXJKRXW�WKH�
FDPSVLWHV��KDPPRFNV��KRYHUERDUGV�
RU�GURQHV�WR�WKH�RFFDVLRQDO�VZLP�
PLQJ�SRRO�RU�ERXQFH�KRXVH�´� 

 $QG�QRZ�WKHUH�LV�D�QHZ�JHQHUDWLRQ�
RI�SHRSOH�ZKR�PD\�EH�FRQVLGHULQJ�D�
FDUHHU�LQ�VWDWH�SDUNV��&XUUHQW�DQG�
UHWLUHG�HPSOR\HHV�VD\�WKH\�ZRXOG�
HQFRXUDJH�\RXWKV�WR�SXUVXH�VXFK�D�
FDUHHU��*HRUJH�.DVWOHU��D�UHWLUHH�
ZKR�VHUYHG����\HDUV�DV�D�SDUN�QDWX�
UDOLVW��VDLG�³,�KDYH�DOZD\V�HQFRXU�
DJHG�\RXQJ�IRONV�WR�FRQVLGHU�D�FD�
UHHU�ZLWK�0LVVRXUL�VWDWH�SDUNV�DQG�
KLVWRULF�VLWHV�DQG�,�VWLOO�GR�´� 

6WD\LQJ�,QYROYHG��7KH�HQWKXVLDVP�
DQG�SDVVLRQ�IRU�WKH�VWDWH�SDUN�V\V�
WHP�KDV�IROORZHG�UHWLUHHV�LQWR�UHWLUH�
PHQW��0DQ\�EHORQJ�WR�DQG�VRPH�DUH�
KHDYLO\�LQYROYHG�ZLWK�WKH�0LVVRXUL�
3DUNV�$VVRFLDWLRQ��ZKLFK�VXSSRUWV�
DQG�DGYRFDWHV�IRU�WKH�V\VWHP��7KLV�
UHWLUHH�LQYROYHPHQW�LV�EHQHILFLDO�DV�D�
ORW�RI�NQRZOHGJH�DERXW�WKH�V\VWHP�
ZDONV�RXW�WKH�GRRU�ZLWK�WKHP�ZKHQ�
WKH\�UHWLUH��6RPH�RI�WKH�ORQJ-WHUP�
HPSOR\HHV�VWLOO�ZRUNLQJ�DOUHDG\�
KDYH�SODQV�WR�EH�LQYROYHG�ZLWK�0LV�
VRXUL�6WDWH�3DUNV�DIWHU�UHWLUHPHQW��
YROXQWHHULQJ��MRLQLQJ�03$��RU�MXVW�
JHWWLQJ�RXW�DQG�HQMR\LQJ�PRUH�RI�WKH�
SDUNV�DQG�KLVWRULF�VLWHV��'LFNH\�VD\V�
DIWHU�KH�UHWLUHV�KH�ZLOO�VWLOO�PDNH�
KLPVHOI�DYDLODEOH�IRU�TXHVWLRQV�UHODW�
HG�WR�WKH�KLVWRULF�VLWHV�KH�RYHUVHHV�
³EHFDXVH�,�NQRZ�VWXII�WKDW�LV�QRW�
QHFHVVDULO\�ZULWWHQ�GRZQ�RU�HDV\�WR�
ILQG�LQ�DUFKLYHV�´� 

 2YHU�WKH�\HDUV��PDQ\�UHWLUHHV�KDYH�
IRXQG�WKHLU�FROOHDJXHV�WR�EH�OLNH�DQ�
H[WHQGHG�IDPLO\��1HLWKHU�WKHLU�SDV�
VLRQ�IRU�WKH�V\VWHP�QRU�WKHLU�IULHQG�
VKLSV�ZLWK�FROOHDJXHV�ZHUH�OHIW�RQ�
WKH�GRRUVWHS�ZKHQ�WKH\�ZDONHG�RXW�
WKH�GRRU��%RWK�DUH�OLIHWLPH�OR\DOWLHV�� 

-HQQLH�6LHJ�UHFHQWO\�UHWLUHG�DIWHU�
PRUH�WKDQ����\HDUV�DV�DQ�LQIRU�
PDWLRQ�VSHFLDOLVW�IRU�0LVVRXUL�6WDWH�
3DUNV�� 

 

0HHW�<RXU�0LVVRXUL�6WDWH�3DUNV�7HDP�����                                  E\�-HQQLH�6LHJ� 
����������������������������������������������������������������� 

:RUNLQJ�IRU�0LVVRXUL�6WDWH�3DUNV�,VQ¶W�-XVW�$QRWKHU�'D\�LQ�WKH�2IILFH� 

5R[LH�&DPSEHOO 
5RFN�%ULGJH�0HPRULDO�6WDWH�3DUN 



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

 

 ,Q�HDUO\�1RYHPEHU��VKRUWO\�DIWHU�
KLV�XSEHDW��VWDWH�RI�WKH�SDUNV��DG�
GUHVV�DW�WKH�03$�DQQXDO�JDWKHULQJ�
LQ�%UDQVRQ��6WDWH�3DUN�'LUHFWRU�%HQ�
(OOLV�DQQRXQFHG�VXGGHQO\�WKDW�KH�
ZRXOG�EH�UHWLULQJ�HIIHFWLYH�1RY������
DQG�'HSXW\�'LUHFWRU�0LNH�6XWKHU�
ODQG�DQQRXQFHG�WKDW�KH�KDG�DJUHHG�
WR�VHUYH�DV�DFWLQJ�GLUHFWRU��03$�
OHDGHUV�ZHUH�VWXQQHG��DQG�GLG�QRW���
UHFHLYH�DQ�H[SODQDWLRQ��%RWK�PHQ�
KDG�EHHQ�QHZO\�DSSRLQWHG�IURP�RXW�
VLGH�WKH�V\VWHP�DQG�EHJDQ�WKHLU���
WHQXUH�RQ�-XQH�����������ZRUNLQJ�
DORQJVLGH�'HSXW\�'LUHFWRU�IRU�����
2SHUDWLRQV�'DYLG�.HOO\��D�WKUHH-
GHFDGH�YHWHUDQ�RI�WKH�V\VWHP��DQG�
UHSRUWLQJ�WR�QHZ�'15�'LUHFWRU��
&DURO�&RPHU��,Q�ODWH�-DQXDU\�������
6XWKHUODQG�ZDV�DQQRXQFHG�DV�WKH�
QHZ�VWDWH�SDUN�GLUHFWRU� 

 %HQ�(OOLV�FDPH�WR�0LVVRXUL��ZKHUH�
KH�KDG�HDUOLHU�HDUQHG�D�PDVWHUV�LQ�
-RXUQDOLVP�DW�08�DQG�WDXJKW�KLJK�
VFKRRO��IURP�$ODVND��ZKHUH�KH�KDG�
VHUYHG�VHYHUDO�GHFDGHV�ZLWK�YDULRXV�
LQVWLWXWLRQV��FXOPLQDWLQJ�ZLWK�VL[�
\HDUV�DV�GLUHFWRU�RI�$ODVND�6WDWH�
3DUNV��VHH�+HULWDJH��-XQH��������$V�
GLUHFWRU�RI�0LVVRXUL�6WDWH�3DUNV��KH�
ZDV�RXWJRLQJ��DFFHVVLEOH��DQG�
VWUDLJKWIRUZDUG��+H�HDUO\�VDZ�WKH�
QHHG�WR�UHWXUQ�WR�EDVLFV�LQ�DGPLQ�
LVWUDWLRQ�RI�WKH�V\VWHP�IROORZLQJ�
\HDUV�RI�HPSKDVLV�RQ�QHZ�HIIRUWV�WR�
LQFUHDVH�YLVLWDWLRQ��UDSLG�EXLOGLQJ�RI�
WKH�QHZ�SDUN�DW�(FKR�%OXII�ZLWK�WKH�
PRVW�HODERUDWH�YLVLWRU�IDFLOLWLHV�LQ�
WKH�V\VWHP��DQG�DFTXLVLWLRQ�RI�PDMRU�
QHZ�SDUN�ODQGV� 

 (OOLV�UHVROYHG�WR�IRFXV�RQ�WKH�V\V�
WHP
V�IXQGDPHQWDO�PLVVLRQ�E\�GHYHO�
RSLQJ�WKUHH�ZHOO-WKRXJKW-RXW�DQG�
ORQJ-WHUP�LQLWLDWLYHV�����VWHZDUGVKLS�
RI�QDWXUDO�UHVRXUFHV�����SUHVHUYDWLRQ�
DQG�VWHZDUGVKLS�RI�FXOWXUDO�UH�
VRXUFHV��DQG����DGGUHVVLQJ�WKH�ODUJH�
EDFNORJ�RI�PDLQWHQDQFH�DQG�UHSDLU�
RI�SK\VLFDO�LQIUDVWUXFWXUH��ODUJHO\�
UHODWHG�WR�YLVLWRU�IDFLOLWLHV�VWDWHZLGH�� 

:LWKRXW�DQ\�LQIXVLRQ�RI�PXFK�QHHG�
HG�QHZ�IXQGLQJ��(OOLV�DQG�KLV�WHDP�
KDG�WR�IRFXV�RQ�V\VWHPDWLF�DQDO\VLV�
RI�QHHGV�DQG�SULRULWL]DWLRQ�DQG�DOOR�
FDWLRQ�RI�DYDLODEOH�IXQGV��(TXDOO\�
LPSRUWDQW�ZHUH�HVWDEOLVKPHQW�RI�

SHUIRUPDQFH�REMHFWLYHV�IRU�DOO�VWDII�
UHODWHG�WR�WKH�WKUHH�LQLWLDWLYHV��FRX�
SOHG�ZLWK�WUDLQLQJ�ZRUNVKRSV�
WKURXJKRXW�WKH�V\VWHP��)URP�UHJXODU�
UHSRUWV�DW�03$�PHHWLQJV�DQG�GLV�
FXVVLRQ�ZLWK�YDULRXV�VWDII��WKH�LQLWLD�
WLYHV�KDYH�DSSHDUHG�WR�EH�SURJUHVV�
LQJ�YHU\�ZHOO��03$�DSSUHFLDWHV�%HQ�
(OOLV
V�VWURQJ�VXSSRUW�RI�WKH�EDVLF�
PLVVLRQ�DQG�WKDQNV�KLP�IRU�KLV�VHU�
YLFH�WR�WKH�VWDWH�SDUN�V\VWHP� 

 7KH�QHZ�VWDWH�SDUN�GLUHFWRU��0LNH�
6XWKHUODQG��ZLWK�D�EDFNJURXQG�LQ�
FRPPXQLFDWLRQ�DQG�SXEOLF�DIIDLUV��
VHUYHG�WKH�PD[LPXP�HLJKW�\HDUV�LQ�
WKH�0LVVRXUL�+RXVH�RI�5HSUHVHQWD�
WLYHV��LQFOXGLQJ�DV�FKDLU�RI�WKH�
+RXVH�:D\V�DQG�0HDQV�&RPPLWWHH��
DQG�WKHQ�ZLWK�WKH�0LVVRXUL�%XGJHW�
3URMHFW–�DQG�DV�D�PHPEHU�RI�WKH�
03$�ERDUG��$V�063�'HSXW\�'LUHF�
WRU�IRU�$GPLQLVWUDWLRQ��KH�RYHUVDZ�D�
QXPEHU�RI�VSHFLDO�SURMHFWV�LQFOXGLQJ�
D�UHDVVHVVPHQW�RI�WKH�SURSRVHG��� 

�5RFN�,VODQG�7UDLO�DQG�063�FRRSHU�
DWLRQ�ZLWK�WKH�QHZ�1DWLRQDO�+LVWRUL�
FDO�3DUN�LQ�6WH��*HQHYLHYH��DQG�VHY�
HUDO�RQJRLQJ�SURJUDPV�LQFOXGLQJ�
FXOWXUDO�UHVRXUFHV�DQG�KLVWRULF�
SUHVHUYDWLRQ�� 

 'XULQJ�KLV�WZR�PRQWKV�DV�DFWLQJ�
VWDWH�SDUN�GLUHFWRU��6XWKHUODQG�
EURXJKW�WKH�5RFN�,VODQG�FRUULGRU�WR�
DQ�LPSRUWDQW�PLOHVWRQH�RQ�'HFHP�
EHU����ZKHQ�WKH�0LVVRXUL�'15�DQG�
$PHUHQ
V�0LVVRXUL�&HQWUDO�5DLOURDG�
VLJQHG�DQ�,QWHULP�7UDLO�8VH�$JUHH�
PHQW��+H�FRQWLQXHG�QHJRWLDWLRQV�
ZLWK�WKH�1DWLRQDO�3DUN�6HUYLFH�DQG�
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 7KH�DQQRXQFHPHQW�RI�0LNH�6XWK�
HUODQG
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 )RU�ORFDO�OHDGHUV�DQG�SDUN�ORYHUV��
WKH�HVWDEOLVKPHQW�RI�WKH�QHZ�6WH��
*HQHYLHYH�1DWLRQDO�+LVWRULFDO�3DUN�
�1+3��FDQQRW�FRPH�VRRQ�HQRXJK��
7KH�SDUN�ZDV�DXWKRUL]HG�LQ�D�PDV�
VLYH�IHGHUDO�DSSURSULDWLRQV�ELOO�
VLJQHG�LQWR�ODZ�LQ�0DUFK�������1D�
WLRQDO�3DUN�6HUYLFH��136��LQWHUSUHW�
HUV�IURP�QHDUE\�SDUNV�KDYH�
EHJXQ�WUDLQLQJ�RQ�VLWH��DQG�
WKH�ILUVW�VXSHULQWHQGHQW�UH�
SRUWHG�IRU�ZRUN�LQ�)HEUXDU\�
������%XW�LW�LV�QRZ�DSSDUHQW�
WKDW�WKH�SDUN�ZLOO�QRW�EH�RIIL�
FLDOO\�HVWDEOLVKHG�XQWLO�WKH�
136�DFTXLUHV�VXIILFLHQW�
SURSHUWLHV�LQ�6WH��*HQHYLHYH�
EH\RQG�WKRVH�LQLWLDOO\�DX�
WKRUL]HG�WR�WULJJHU�D�GHFLVLRQ�
E\�WKH�8�6��6HFUHWDU\�RI�WKH�
,QWHULRU�IRU�LWV�IRUPDO�HVWDE�
OLVKPHQW��7KDW�KDV�EHHQ�WKH�
VXEMHFW�RI�WRUWXRXVO\�FRPSOH[�
QHJRWLDWLRQV�DPRQJ�PXOWLSOH�SXE�
OLF�DQG�SULYDWH�SDUWLHV�LQ�UHFHQW�
PRQWKV��VRPH�RI�ZKLFK�KDYH�UDLVHG�
FRQVLGHUDEOH�FRQFHUQ�DPRQJ�03$�
OHDGHUV� 

 7KH�0LVVRXUL�3DUNV�$VVRFLDWLRQ�
KDV�ORQJ�EHHQ�LQWHUHVWHG�LQ�6WH��
*HQHYLHYH�DQG�KDV�KHOG�WKUHH�DQQXDO�
PHPEHU�PHHWLQJV�WKHUH��HDFK�IRO�
ORZHG�E\�D�UHVROXWLRQ��LQ�������
������DQG�������7KH�ILUVW�DGYRFDWHG�
VWDWH�DFTXLVLWLRQ�RI�D�WUDGLWLRQDO�
)UHQFK�YHUWLFDO�ORJ�VWUXFWXUH��WKH�
UHPDLQLQJ���-DFUH�SRUWLRQ�RI�WKH�
RULJLQDO�WRZQ�VLWH��DQG�D�0LVVLVVLS�
SLDQ�,QGLDQ�PRXQG�FRPSOH[��WKH�
ODWWHU�WZR�ERWK�LQ�WKH�%LJ�&RPPRQ�
)LHOG���IRU�DGGLWLRQ�WR�WKH�9DO�
Op +RXVH�6WDWH�+LVWRULF�6LWH��7KH�
�����UHVROXWLRQ�FRPPHQGHG�WKH�
VWDWH�IRU�DFTXLVLWLRQ�RI�WKH�%HDXYDLV
-$PRXUHX[�DQG�'HODVVXV-.HUQ�YHU�
WLFDO-ORJ�KRXVHV��ZKLOH�WKH������YHU�
VLRQ�DGGHG�VWURQJ�VXSSRUW�IRU�DQ�
136�SUHVHQFH�WKHUH��)RU�PRUH�EDFN�
JURXQG��VHH�PLVVRXULSDUNVDVVRFLD�
WLRQ�RUJ�,VVXHV-$FWLRQ�6WH-
*HQHYLHYH� 

 )RU�\HDUV�GXULQJ�D�OHQJWK\�136�
VWXG\�RI�FXOWXUDO�UHVRXUFHV�LQ�WKH�
WRZQ�DXWKRUL]HG�LQ������DQG�ILQDOO\�
DSSURYHG�LQ������DQG�WKHQ�WKH�HIIRUW�
WR�JDLQ�FRQJUHVVLRQDO�DXWKRUL]DWLRQ�
RI�WKH�1+3��136�RIILFLDOV�KDG�EHHQ�
FRXQVHOOLQJ�WKH�ORFDOV�WKDW�DQ\�136�
SUHVHQFH�LQ�6WH��*HQHYLHYH�ZRXOG�

OLNHO\�EH�TXLWH�OLPLWHG�DQG�UHO\�
JUHDWO\�RQ�FRRSHUDWLRQ�ZLWK�RWKHU�
SXEOLF�DQG�SULYDWH�SDUWQHUV�DOUHDG\�
LQYROYHG�LQ�0LVVRXUL
V�PRVW�KLVWRULF�
FRPPXQLW\��7KH�DXWKRUL]LQJ�OHJLVOD�
WLRQ�LQFOXGHG�WKUHH�YHUWLFDO�ORJ�
KRXVHV�IURQWLQJ�WKH�FRPPRQ�ILHOG��
RQH�SULYDWH�DQG�WZR�SXEOLF�–�WKH�
$PRXUHX[�DQG�'HODVVXV-.HUQ��ERWK�
RI�ZKLFK�KDG�EHHQ�GRQDWHG�WR�WKH�
VWDWH�KLVWRULF�VLWH�LQ�������7KH�136�
WRRN�SRVVHVVLRQ�RI�WKH������
$PRXUHX[�+RXVH�IURP�063�LQ�
0DUFK������DQG�VLJQHG�DQ�028�
ZLWK�WKH�VWDWH�WR�FRQWLQXH�WR�RSHUDWH�
LW�XQWLO�WKH�6WH��*HQHYLHYH�1+3�
FRXOG�EH�IRUPDOO\�HVWDEOLVKHG�� 

 %\�$XJXVW������03$�OHDGHUV�EH�
JDQ�WR�SLFN�XS�LQGLFDWLRQV�WKDW�136�
H[SHFWDWLRQV�IRU�WKH�QHZ�SDUN�KDG�
JURZQ�FRQVLGHUDEO\�EH\RQG�WKH�
RULJLQDO�WKUHH�KLVWRULF�EXLOGLQJV�LQ�
WKH�DXWKRUL]LQJ�OHJLVODWLRQ��WKDW�WKH�
VWDWH�PLJKW�EH�FRQVLGHULQJ�JLYLQJ�
136�LWV�RQO\�UHPDLQLQJ�YHUWLFDO�ORJ�
EXLOGLQJ��WKH�*UHHQ�7UHH�7DYHUQ�
�DFTXLUHG�LQ��������DQG�WKDW�ORFDO�

OHDGHUV�ZHUH�FRQFHUQHG�WKDW�HVWDE�
OLVKPHQW�RI�WKH�SDUN�ZDV�QRW�SUR�
JUHVVLQJ�DV�DQWLFLSDWHG��7KH�6WH��
*HQHYLHYH�+HUDOG�IRU�$XJXVW���UH�
SRUWHG�WKDW�WKH�1DWLRQDO�6RFLHW\�RI�
&RORQLDO�'DPHV�RI�$PHULFD�LQ�WKH�
6WDWH�RI�0LVVRXUL�ZDV�SODQQLQJ�WR�
GRQDWH�DOO�ILYH�RI�LWV�KLVWRULF�EXLOG�

LQJV�WR�WKH�136��LQFOXGLQJ�
WKH�PHWLFXORXVO\�UHVWRUHG�
/RXLV�%ROGXF�+RXVH��ZKLFK�
KDG�EHHQ�GHVLJQDWHG�D�1D�
WLRQDO�+LVWRULF�/DQGPDUN�LQ�
������DQG�WKH������-HDQ-
%DSWLVWH�9DOOp +RXVH��KRPH�
RI�WKH�ODVW�FRORQLDO�FRPPDQ�
GDQW�RI�6WH��*HQHYLHYH��'XU�
LQJ�KLV��6WDWH�RI�WKH�3DUNV�
$GGUHVV��DW�03$
V�DQQXDO�
PHHWLQJ�2FWREHU�����6WDWH�
3DUN�'LUHFWRU�%HQ�(OOLV�VDLG�
WKDW�VWDWH�SDUNV�ZRXOG�EH�

NHHSLQJ�WKH�*UHHQ�7UHH��%XW�E\�HDU�
O\�'HFHPEHU�LW�VHHPHG�WKDW�WKH�&R�
ORQLDO�'DPHV�KDG�ZLWKGUDZQ�WKHLU�
RIIHU��DQG�WKHUH�ZDV�DJDLQ�WDON�RI�
VWDWH�ZLOOLQJQHVV�WR�SDUW�ZLWK�WKH�
*UHHQ�7UHH�� 

 7KH�VLWXDWLRQ�EHFDPH�VRPHZKDW�
PRUH�FODULILHG�DW�03$
V�-DQXDU\����
ERDUG�PHHWLQJ�GXULQJ�D�SUHVHQWDWLRQ�
E\�0LNH�:DUG��6XSHULQWHQGHQW�DW�
WKH�6W��/RXLV�$UFK��ZKR�KDG�WDNHQ�
RYHU�136�QHJRWLDWLRQV��:DUG�H[�
SODLQHG�WKDW�WKH�136�KDG�EHHQ�RQ�D�
SDWK�WR�JHW�ILYH�KLVWRULF�EXLOGLQJV�
IURP�WKH�&RORQLDO�'DPHV��EXW�LW�
QRZ�DSSHDUHG�WKH\�ZRXOG�JHW�RQO\�
WKH�-��%��9DOOp��VR�136�KDG�EHHQ�
QHJRWLDWLQJ�ZLWK�WKH�VWDWH�IRU�PRUH�
RI�LWV�EXLOGLQJV��7KH�SODQ�ZDV�IRU�
136�DQG�063�WR�ZRUN�VLGH�E\�VLGH�
DV�HTXDO�SDUWQHUV��ZKLFK�ZRXOG�VHW�D�
VWDQGDUG�IRU�RWKHU�FRRSHUDWLQJ�
JURXSV�DQG�FRXOG�VHW�D�QDWLRQDO�
VWDQGDUG�IRU�136�FRRSHUDWLRQ�ZLWK�D�
VWDWH��1HZ�6WDWH�3DUN�'LUHFWRU�0LNH�
6XWKHUODQG�DGGHG�WKDW�063�LV�GHWHU�
PLQHG�WR�PDLQWDLQ�D�VLJQLILFDQW�VWDII�
SUHVHQFH�LQ�6WH��*HQHYLHYH��DQG�D�
ELOO�SURYLGLQJ�IRU�WUDQVIHU�RI��
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6WH��*HQHYLHYH�1+3�1HJRWLDWLRQV�5DLVH�&RQFHUQ� 

 )HOL[�9DOOp +RXVH�6WDWH +LVWRULF�6LWH� 
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DGGLWLRQDO�VWDWH�SURSHUWLHV�KDG�EHHQ�
LQWURGXFHG��4XHVWLRQLQJ�IURP�DOO�
TXDGUDQWV�RI�WKH�WDEOH�EURXJKW�RXW�
WKDW�WKH�VWDWH�ZDV�SUHSDUHG�WR�WUDQV�
IHU�DOO�LWV�UHPDLQLQJ�SURSHUWLHV�WR�
136��DQG�WKDW�DQ�028�ZDV�LQ�WKH�
ZRUNV�LQ�ZKLFK�RWKHU�FRQFHUQV�
FRXOG�EH�DGGUHVVHG�� 

 6XEVHTXHQW�GLVFXVVLRQV�E\�YDULRXV�
03$�OHDGHUV�ZLWK�FXUUHQW�RU�IRUPHU�
RIILFLDOV�LQ�063��'15��136��DQG�
RWKHU�UHODWHG�DJHQFLHV�DQG�1*2V�
UHYHDOHG�D�VWURQJ�FRQVHQVXV�DPRQJ�
WKRVH�PRVW�NQRZOHGJHDEOH�DERXW�
6WH��*HQHYLHYH�DQG�WKH�VWDWH�SDUN�
V\VWHP�WKDW�LW�LV�FULWLFDO�IRU�063�WR�
UHWDLQ�WLWOH�DQG�RSHUDWH�DW�OHDVW�
RQH�VLJQLILFDQW�KLVWRULF�EXLOGLQJ�–�
OLNHO\�WKH�)HOL[�9DOOp +RXVH��QDPH�
VDNH�RI�WKH�VWDWH�KLVWRULF�VLWH�–�LI�D�
VWURQJ�SDUWQHUVKLS�ZLWK�WKH�136�LV�
WR�KDYH�DQ\�FKDQFH�RI�HQGXULQJ��
0RUHRYHU��WKH�LQWHJULW\�RI�WKH�VWDWH�
SDUN�V\VWHP�DQG�WKH�FXOWXUDO�DVSHFW�
RI�LWV�WKUHH-SDUW�PLVVLRQ�–�WR�SUH�
VHUYH�DQG�LQWHUSUHW�WKH�ILQHVW�H[DP�
SOHV�RI�0LVVRXUL
V�FXOWXUDO�ODQG�
PDUNV�–�GHPDQGV�D�FRQWLQXHG�VWDNH�
LQ�6WH��*HQHYLHYH� 

 0HDQZKLOH��ELOOV�IRU�WUDQVIHU�RI�WKH�
VWDWH
V�UHPDLQLQJ�SURSHUWLHV�WR�136�
KDYH�EHHQ�IDYRUDEO\�KHDUG�LQ�ERWK�
+RXVH�DQG�6HQDWH��DIWHU�VSRQVRUV�
ZHUH�XUJHG�WR�PRYH�H[SHGLWLRXVO\�
E\�0LVVRXUL
V�8�6��6HQDWRU�5R\�
%OXQW��D�VWURQJ�DGYRFDWH�RI�WKH�6WH��
*HQHYLHYH�1+3��EXW�WKH�VWDWH�OHJLV�
ODWXUH�LV�QRZ�LQ�UHFHVV�RZLQJ�WR�
&29,'-����03$�WHVWLILHG�IRU�LQIRU�
PDWLRQ��LQGLFDWLQJ�RXU�VWURQJ�VXS�
SRUW�IRU�WKH�1DWLRQDO�+LVWRULFDO�3DUN�
DQG�RXU�VWURQJ�FRQYLFWLRQ�WKDW�WKH�
VWDWH�PXVW�UHWDLQ�DQG�RSHUDWH�DW�OHDVW�
RQH�VLJQLILFDQW�KLVWRULF�VWUXFWXUH��
ERWK�IRU�WKH�LQWHJULW\�RI�WKH�V\VWHP�
DQG�LWV�PLVVLRQ�DQG�IRU�WKH�IXWXUH�RI�
DQ�HQGXULQJ�SDUWQHUVKLS�ZLWK�136��
136�QRZ�KDV�WKH�$PRXUHX[�DQG�-��
%��9DOOp +RXVHV��ZLOO�OLNHO\�VRRQ�JHW�
WKH�*UHHQ�7UHH�DQG�'HODVVXV�IURP�
WKH�VWDWH��DQG�WKHUH�DUH�PDQ\�RWKHU�
KLJKO\�VLJQLILFDQW�EXLOGLQJV�DQG�DU�
FKDHRORJLFDO�VLWHV��LQFOXGLQJ�WKH�2OG�
7RZQ�6LWH–�DOO�LGHQWLILHG�LQ�WKH�136�
VWXG\–�WKDW�FRXOG�EHFRPH�DYDLODEOH� 

(OHYHQ�3RLQW�6WDWH�3DUN�
/DZVXLW�+HDUG� 

 :KLOH�RWKHU�QHZ�VWDWH�SDUNV�VXFK�DV�
%U\DQW�&UHHN�DQG�2]DUN�0RXQWDLQ–�
ERWK�YLVLWHG�E\�DWWHQGHHV�GXULQJ�
03$
V�DQQXDO�IDOO�JDWKHULQJ�LQ�%UDQ�
VRQ�ODVW�2FWREHU��VHH�DUWLFOH�RQ�SDJH�
���–�KDYH�EHHQ�SURJUHVVLQJ�WKURXJK�
063¶V�FRQFHSWXDO�GHYHORSPHQW�SODQ�
QLQJ�SKDVH��WKH�QHZ�(OHYHQ�3RLQW�
6WDWH�3DUN�KDV�EHHQ�KXQJ�XS�E\�D�ODZ�
VXLW�FKDOOHQJLQJ�WKH�DFTXLVLWLRQ�RI�WKH�
ODQG�E\�WKH�0LVVRXUL�'HSDUWPHQW�RI�
1DWXUDO�5HVRXUFHV��'15��IRU�SDUN�
SXUSRVHV�� 

 7 KH�FDVH��0F*LEQH\�HW�DO�Y��0LV�
VRXUL�'15��ZDV�ILOHG�LQ�6HSWHPEHU�
�����E\�VHYHUDO�RZQHUV�RI�ODQG�LQ�WKH�
(OHYHQ�3RLQW�1DWLRQDO�6FHQLF�5LYHU�
DUHD�LQ�2UHJRQ�&RXQW\��WKH\�DOOHJH�
WKDW�0'15
V�DFTXLVLWLRQ�RI�WKH�ODQG�
ZDV�LQ�YLRODWLRQ�RI�IHGHUDO�DQG�VWDWH�
ODZ�EHFDXVH�D�SRUWLRQ�RI�WKH�ODQG�LV�
VXEMHFW�WR�D�VFHQLF�HDVHPHQW�GHHG�KHOG�
E\�WKH�86�)RUHVW�6HUYLFH�WKDW�SUR�
YLGHV�WKDW�WKH�ODQG��VKDOO�QRW�EH�XVHG�
IRU�RWKHU�WKDQ�DJULFXOWXUDO�SXUSRVHV���
7KH�SODLQWLIIV�IXUWKHU�DOOHJH�WKDW�WKH�
SURSHUW\�ZDV�FRQYH\HG�WR�0'15�
RQO\�IRU�WKH�SXUSRVHV�RI��SXEOLF�XVH�DV�
D�VWDWH�SDUN�DQG�IRU�QDWXUDO�UHVRXUFH�
UHVWRUDWLRQ�DQG�SUHVHUYDWLRQ���DQG�
0'15�KDV�QR�OHJDO�DXWKRULW\�WR�RZQ�
DQG�PDQDJH�WKH�ODQG�IRU�DJULFXOWXUDO�
SXUSRVHV� 

 7KH�UHVSRQVH�E\�WKH�0LVVRXUL�DWWRU�
QH\�JHQHUDO��DUJXLQJ�RQ�EHKDOI�RI�
0'15��VWDWHG�WKDW�WKH�SODLQWLIIV
�DV�
VXPSWLRQ�WKDW�XVH�RI�WKH�ODQG�ZDV�UH�
VWULFWHG�WR�DJULFXOWXUDO�XVH�ZDV�XQFRQ�
ILUPHG�DQG�XQUHDVRQDEOH��+ROGLQJ�WKH�
ODQG�DV�D�SDUN�LV�QRW�D�YLRODWLRQ�RI�WKH�
HDVHPHQW�EHFDXVH�WKH�VWDWHG�SXUSRVH�
RI�WKH�HDVHPHQW�LV�WR�SURWHFW�WKH�
�VFHQLF��UHFUHDWLRQDO��JHRORJLF��ILVK�
DQG�ZLOGOLIH��KLVWRULF��FXOWXUDO��RU�RWK�
HU�VLPLODU�QDWXUDO�YDOXHV�RI�WKH�IUHH-
IORZLQJ�(OHYHQ�3RLQW�5LYHU�DQG�LWV�
LPPHGLDWH�HQYLURQPHQW��DQG�WR�SUH�
YHQW�GHYHORSPHQWV�WKDW�ZRXOG�GHWUDFW�
IURP�WKHVH�YDOXHV��7KLV�ODQJXDJH�
FRPHV�GLUHFWO\�IURP�WKH�1DWLRQDO�
:LOG�DQG�6FHQLF�5LYHUV�$FW�RI�������
ZKLFK�DXWKRUL]HG�WKH�(OHYHQ�3RLQW�DV�
RQH�RI�WKH�RULJLQDO�HLJKW�GHVLJQDWHG�
ULYHUV��7KH�VWDWH�DOVR�DUJXHG�WKDW�WKH�

SODLQWLIIV�IDLOHG�WR�VWDWH�D�OHJDO�FODLP�
RI�LQMXU\�VXIILFLHQW�WR�VKRZ�WKDW�WKH\�
KDYH�VWDQGLQJ�WR�EULQJ�WKH�FDVH� 

 $IWHU�PRUH�WKDQ�WZR�PRUH�\HDUV�RI�
OHJDO�PDQHXYHULQJ��GLVFRYHU\�GHSRVL�
WLRQV��DQG�UHVFKHGXOHG�KHDULQJV��WKH�
FDVH�ILQDOO\�FDPH�XS�IRU�D�KHDULQJ�LQ�
WKH�FLUFXLW�FRXUW�RI�2UHJRQ�&RXQW\�RQ�
'HFHPEHU�����������7KH�FRXUWURRP�LQ�
$OWRQ�ZDV�SDFNHG�ZLWK�SDVVLRQDWH�
VXSSRUWHUV�IRU�HDFK�VLGH�RI�WKH�FDVH��
SHUKDSV�DERXW�����SHRSOH��PDQ\�RI�
WKHP�ORFDO��DQG�VRPH�IURP�DIDU��%RWK�
SODLQWLIIV�DQG�GHIHQGDQWV�KDG�HDUO\�RQ�
SUHVHQWHG�PRWLRQV�IRU�VXPPDU\�
MXGJHPHQW�DQG�WKLV�ZDV�D�KHDULQJ�RQ�
WKRVH�PRWLRQV��QRW�D�WULDO�ZLWK�HYL�
GHQFH��WHVWLPRQ\��DQG�FURVV�H[DPLQD�
WLRQ� 

 )URP�UHSRUWV�RI�VHYHUDO�03$�PHP�
EHUV�DQG�RWKHU�SDUN�VXSSRUWHUV�SUHVHQW�
WKDW�GD\�ZKR�WDONHG�DPRQJ�WKHP�
VHOYHV�DIWHU�WKH�KHDULQJ��WKH\�IHOW�WKH�
DWWRUQH\�IRU�WKH�VWDWH�VHHPHG�LOO-
SUHSDUHG�DQG�KDG�QRW�GHIHQGHG�
0'15�RU�WKH�SDUN�DGHTXDWHO\��GH�
VSLWH�HIIRUWV�E\�WKH�MXGJH�WR�HQFRXUDJH�
PRUH�FODULW\��7KLV�ZDV�VXUSULVLQJ�DQG�
HPEDUUDVVLQJ�WR�WKHP��VLQFH�WKRVH�
ZKR�KDG�UHDG�WKH�DWWRUQH\�JHQHUDO
V��
ZULWWHQ�EULHIV�UHJDUGHG�WKHP�DV�VWURQJ�
DQG�SHUVXDVLYH��7KH\�OHIW�IHHOLQJ�GH�
IODWHG�DQG�XQFHUWDLQ�DERXW�ZKDW�PLJKW�
KDSSHQ�QH[W� 

 ,Q�WKH�HQG��WKH�MXGJH�GLG�QRW�JUDQW�
HLWKHU�VLGH¶V�PRWLRQ��EXW�VHW�D�GDWH�RI�
$SULO���IRU�D�WULDO��2Q�0DUFK�����LQ�WKH�
FRQWH[W�RI�WKH�&29,'-���SDQGHPLF�
DQG�HYHQW�FDQFHOODWLRQV��WKH�WULDO�GDWH�
ZDV�UHVFKHGXOHG�IRU�-XQH����� 

 0HDQZKLOH��5HSUHVHQWDWLYH�-HII�
3RJXH��5-6DOHP���ZKRVH�'LVWULFW�����
H[WHQGV�VRXWK�DOO�WKH�ZD\�WR�WKH�$U�
NDQVDV�ERUGHU�DQG�LQFOXGHV�(OHYHQ�
3RLQW�6WDWH�3DUN��LQWURGXFHG�+%������
ZKLFK�PDQGDWHV�VDOH�RI�WKH�������
DFUHV�DFTXLUHG�E\�WKH�VWDWH�IRU�WKH�
SDUN��DQG�WKH�ELOO�ZDV�KHDUG�RQ�0DUFK�
����7KH�ELOO�LV�VLPLODU�WR�ELOOV�KH�KDV�
LQWURGXFHG�ZLWKRXW�VXFFHVV�LQ�WKH�
\HDUV�VLQFH�WKH�ODQG�ZDV�DFTXLUHG��EXW�
KH�KDV�DOVR�DVVLGXRXVO\�VRXJKW�WR�LQ�
VHUW�WKH�ODQJXDJH�LQ�RWKHU�ELOOV�PRUH�
OLNHO\�WR�SDVV�DW�WKH�HQG�RI�WKH�VHVVLRQ��
ZKLFK�LV�DOZD\V�D�WKUHDW��03$�ZLOO�
UHPDLQ�YLJLODQW��VR�VWD\�WXQHG� 
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 3DUN�VXSSRUWHUV�JDWKHUHG�LQ�2FWR�
EHU�������IRU�03$¶V���WK�DQQXDO�
IDOO�PHHWLQJ��KHOG�WKLV�\HDU�DW�7DEOH�
5RFN�/DNH�QHDU�%UDQVRQ��FRPSOHWH�
ZLWK�YLVLWV�WR�WZR�RI�WKH�QHZ�VWDWH�
SDUNV�DQG�GLVFXVVLRQ�RQ�SODQQLQJ�D�
SDUN�IURP�FRQFHSW�WR�UHDOLW\�� 

 2Q�)ULGD\��PHPEHUV�WRXUHG�%U\DQW�
&UHHN�6WDWH�3DUN�DQG�OHDUQHG�DERXW�
IXWXUH�GHYHORSPHQW�DQG�
WKH�RXWVWDQGLQJ�QDWXUDO�
UHVRXUFHV�WKH�SDUN�KDV�WR�
RIIHU��6RPH�YLVLWHG�WKH�
QHDUE\�$VVXPSWLRQ�$E�
EH\�DQG�D�IHZ�OXFN\�RQHV�
ZHUH�DEOH�WR�SXUFKDVH�
WKH�7UDSSLVW�PRQNV¶�ID�
PRXV�IUXLWFDNHV��)ROORZ�
LQJ�WKH�WRXU��03$�PHP�
EHUV�ZHUH�ZHOFRPHG�WR�D�
UHFHSWLRQ�DW�WKH�6WDWH�
3DUN�0DULQD�DW�7DEOH�
5RFN��7KH�&R[�%URWKHUV�
WKURXJK�WKHLU�6WDUERDUG�
&RUSRUDWLRQ�KDYH�UXQ�WKH�
���-VOLS�PDULQD�IRU�PDQ\�\HDUV��
DQG�ZKDW�D�VSUHDG�WKH\�VHW�
DPRQJVW�WKH�GRFNHG�ERDWV�DQG�D�
QLFH�VXQVHW�–�DQG�D�ELUWKGD\�FDNH�IRU�
'LUHFWRU�%HQ�(OOLV� 

 0HPEHUV�DQG�JXHVWV�ZHUH�RQ�KDQG�
6DWXUGD\�PRUQLQJ�IRU�D�ZHOFRPH�E\�
7DEOH�5RFN�6WDWH�3DUN�PDQDJHU�&DUO�
%RQQHOO�DQG�WKH��6WDWH�RI�WKH�3DUNV��
DGGUHVV�E\�6WDWH�3DUN�'LUHFWRU�%HQ�
(OOLV��KHOG�DW�WKH�$UP\�&RUSV�RI�(Q�
JLQHHUV¶�'HZH\�6KRUW�9LVLWRU�&HQ�
WHU��3ODQQLQJ�DQG�'HYHORSPHQW�VWDII�
GLVFXVVHG�WKH�FRQFHSWXDO�GHYHORS�
PHQW�SODQ�SURFHVV��&'3���7KH�&'3�
SURFHVV�LV�XVHG�E\�VWDWH�SDUN�VWDII�
ZKHQ�GHYHORSLQJ�ODQG�IRU�D�QHZ�
SDUN�DQG�LQFOXGHV�D�VHULHV�RI�SXEOLF�
PHHWLQJV�WR�DOORZ�XVHU�JURXSV�WR�
SURYLGH�VXJJHVWLRQV�DV�WR�WKH�VFRSH�
DQG�XVH�SDWWHUQV�RI�WKH�SDUN��&XU�
UHQWO\��%U\DQW�&UHHN�LV�XQGHUJRLQJ�
WKH�SURFHVV��LQIRUPDWLRQ�DERXW�%U\�
DQW�FDQ�EH�IRXQG�DW�KWWSV���
PRVWDWHSDUNV�FRP�SDUN�EU\DQW-
FUHHN-VWDWH-SDUN�DQG�WKH�JHQHUDO�
SURFHVV�LV�GHVFULEHG�DW�KWWSV���
PRVWDWHSDUNV�FRP�SDJH�������

FRQFHSWXDO-GHYHORSPHQW-SODQ-
SURFHVV��$�IHZ�PHPEHUV�ZKR�DU�
ULYHG�HDUO\�DWWHQGHG�WKH�2]DUN�
0RXQWDLQ�6WDWH�3DUN�&'3�PHHWLQJ�
7KXUVGD\�QLJKW�DW�WKH�VDPH�YLVLWRU�
FHQWHU�IRU�D�OLYHO\�DQG�LQIRUPDWLYH�
GLVFXVVLRQ��VHH�KWWSV���
PRVWDWHSDUNV�FRP�SDUN�R]DUN-
PRXQWDLQ-VWDWH-SDUN�� 

 )ROORZLQJ�OXQFK�DQG�GHOLFLRXV�
'XWFK�RYHQ�GHVHUWV�PDGH�RYHU�FRDOV�
RXWGRRUV�GHVSLWH�SRXULQJ�UDLQ�E\�
YHUVDWLOH�VWDWH�SDUN�VWDII��DWWHQGHHV�
ZHQW�RQ�D�ILHOG�WULS�WR�2]DUN�0RXQ�
WDLQ�6WDWH�3DUN�QRUWKZHVW�RI�%UDQVRQ�
DORQJ�+LJKZD\������7KH\�EUDYHG�
WKH�UDLQ�WR�KLNH�WKH�QHZ�SDUN��ZKLFK�
IHDWXUHV�ILYH�ODUJHO\-RSHQ����-IRRW-
WDOO�URXQGHG�KLOOWRSV�NQRZQ�WR�HFRO�
RJLVWV�DV�:KLWH�5LYHU�*ODGHV��EXW�LQ�
ORFDO�SDUODQFH��EDOG�NQREV���$Q�ROG�
RQH-URRP�FRXQWU\�VFKRROKRXVH�RQ�
VLWH�LQVSLUHV�RQH¶V�LPDJLQDWLRQ�ZLWK�
WKH�JKRVWO\�UHPQDQWV�RI�FKLOGUHQ¶V�
ZULWLQJ�RQ�WKH�FKDONERDUG�GRPLQDW�
LQJ�RQH�ZDOO� 

 6DWXUGD\�HYHQLQJ��DV�LW�FRQWLQXHG�
FROG�DQG�UDLQ\��RXU�FDQ-GR�03$�
RIILFHUV�VKLIWHG�SODQV�IURP�DQ�RXW�
GRRU�YHQXH�DW�7DEOH�5RFN�3DUN�WR�
WKH�/RGJH�RI�WKH�2]DUNV�IRU�D�VRFLDO�
KRXU�DQG�GLQQHU��FRPSOHWH�ZLWK�LQ�
WHUSUHWLYH�VWDWLRQV�VHW�XS�E\�VWDII�
IURP�3UDLULH�6WDWH�3DUN�DQG�1DWKDQ�

%RRQH�+RPHVWHDG�+LVWRULF�6LWH���
:H�ZHUH�LPSUHVVHG�E\�WKH�DUWLIDFWV�
DQG�GRFXPHQWDWLRQ�WKDW�WKH�LQWHU�
SUHWHUV�EURXJKW�DQG�WKHLU�SDVVLRQ�IRU�
WKHLU�ZRUN�DQG�WKH�QDWXUDO�DQG�FXO�
WXUDO�IHDWXUHV�RI�WKHLU�VLWHV�� 

 6XQGD\�PRUQLQJ��ZH�PHW�DJDLQ�DW�
WKH�/RGJH�IRU�WKH�PHPEHUV¶�DQQXDO�
PHHWLQJ��7KHUH�ZHUH�WKUHH�QRPLQHHV�

IRU�WKH�%RDUG�RI�'LUHF�
WRUV�ZKR�ZHUH�DSSURYHG�
XQDQLPRXVO\�DQG�ZHO�
FRPHG��.XUW�*UHW]LQJHU�
RI�8ULFK��0DU\�
1HPHFHN�RI�.DQVDV�
&LW\��DQG�.HOOH\�%UHQW�
RI�3RSODU�%OXQW��8SGDWHV�
ZHUH�VKDUHG�DERXW�RXU�
SRSXODU�8323�DQG�6HQ�
LRUV�WR�3DUNV�SURJUDPV�
DV�ZHOO�DV�WKH�0HPEHU�
0HHW-XS��WKH�5RFN�,V�
ODQG�7UDLO�DQG�WKH�0LV�
VRXUL�2XWGRRUV�&RDOL�
WLRQ� 

 'XULQJ�WKH�%RDUG�RI�'LUHFWRUV�
PHHWLQJ�WKDW�IROORZHG��'HE�6FKQDFN�
DQQRXQFHG�WKDW�VKH�DQG�1RQLH�
0F&ODPPHU�ZRXOG�EH�OHDYLQJ�WKHLU�
SRVWV�RI�SUHVLGHQW�DQG�YLFH�SUHVLGHQW�
DIWHU�WZR�HYHQWIXO�\HDUV�LQ�WKRVH�
SRVLWLRQV��7KH\�ERWK�ZLOO�UHPDLQ�RQ�
WKH�ERDUG��:H�DUH�H[WUHPHO\�JUDWH�
IXO�IRU�WKHLU�OHDGHUVKLS��ZKLFK�LQ�
FOXGHG�WKH�KLULQJ�LQ������RI�03$¶V�
ILUVW�H[HFXWLYH�GLUHFWRU��.HQGUD�
9DUQV�:DOOLV��1HZ�RIILFHUV�ZHUH�
HOHFWHG��3UHVLGHQW�7HUU\�:KDOH\��
9LFH�3UHVLGHQW�6KLUOH\�:ROYHUVRQ��
DQG�6HFUHWDU\�-HVVL�3HUU\��ZLWK�
7UHDVXUHU�0HOLVVD�+RSH�WKDQNIXOO\�
VWD\LQJ�RQ��'DZQ�1LFNODV�ZLOO�FRQ�
WLQXH�DV�RXU�OREE\LVW�IRU�DQRWKHU�
\HDU��KHOSLQJ�XV�NHHS�RQ�WRS�RI�UHOH�
YDQW�OHJLVODWLYH�DFWLRQV��.HQGUD�LV�
ZRUNLQJ�KDUG�WR�LQFUHDVH�PHPEHU�
VKLS�DQG�LPSURYH�FRPPXQLFDWLRQ��
DQG�DQQRXQFHG�QHZ�0LVVRXUL�3DUNV�
$VVRFLDWLRQ�)DFHERRN��,QVWDJUDP�
DQG�7ZLWWHU�SDJHV��WKH\�DUH�QRZ�
DFWLYH��DQG�DOO�PHPEHUV�DUH�HQFRXU�
DJHG�WR�OLNH�RU�MRLQ�RU�IROORZ��DV�
DSSURSULDWH��� 

 

03$�9LVLWV�1HZ�3DUNV������������������������������������������������������������E\�6KLUOH\�:ROYHUVRQ 

 
+LNLQJ�DW�2]DUN�0RXQWDLQ�6WDWH�3DUN� 



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

 

 +HULWDJH�LV�QRZ�EHLQJ�PRFNHG�XS�
DQG�GHVLJQHG�E\�.HQGUD�LQ�FRQMXQF�
WLRQ�ZLWK�HGLWRU�6XVDQ�)ODGHU��,Q�
RUGHU�WR�VSHHG�GHOLYHU\��ZH�KDYH�
EHHQ�HPDLOLQJ�LW�ZKHQ�SRVVLEOH��DQG�
SRVWLQJ�LW�RQ�RXU�PLVVRXULSDUNVDVVR�
FLDWLRQ�RUJ�ZHEVLWH�ZLWK�OLQNV�IURP�
)DFHERRN��,I�\RX�DUH�QRW�UHFHLYLQJ�
+HULWDJH�DQG�RXU�RFFDVLRQDO�03$�
$FWLRQ�$OHUWV�E\�HPDLO�SOHDVH�VHQG�
\RXU�HPDLO�DGGUHVV�WR�������������������
LQIR#PLVVRXULSDUNV�RUJ�DQG�PDNH�
VXUH�RXU�LQIRUPDWLYH�HPDLOV�GR�QRW�
JR�WR�\RXU�³6SDP´�RU�³-XQN´�IROGHU��� 

 7KHUH�ZDV�DOVR�D�SUHVHQWDWLRQ�E\�
WKH�)DPLO\�,QYHVWPHQW�&HQWHU��WKH�
03$�%RDUG�LV�FRQVLGHULQJ�XVLQJ�LW�
WR�KDQGOH�RXU�LQYHVWPHQWV�LQ�RUGHU�WR�
KDYH�SURIHVVLRQDOV�DGYLVH�RXU�WUHDV�
XUHU�0HOLVVD�+RSH�DQG�WKH�ERDUG�LQ�
LWV�ILGXFLDU\�UHVSRQVLELOLW\�IRU�
03$¶V�HQGRZPHQW�IXQGV�DQG�RWKHU�
LQYHVWPHQWV��)ROORZLQJ�UREXVW�GLV�
FXVVLRQ��WKH�PDWWHU�ZDV�GHIHUUHG�WR�
WKH�ERDUG
V�-DQXDU\�PHHWLQJ� 

 03$�LV�ORRNLQJ�IRUZDUG�WR�SODQ�
QLQJ�IRU�WKH�QH[W�DQQXDO�PHHWLQJ�LQ�
HDUO\�2FWREHU�������$V�DOZD\V��LW�
ZLOO�EH�D�IXQ�DQG�LQIRUPDWLYH�HYHQW�
ZKHUH�03$�PHPEHUV�IURP�DURXQG�
WKH�VWDWH�FDQ�JHW�WRJHWKHU�DQG�HQMR\�
VWDWH�SDUNV�WKURXJK�EHKLQG-WKH-
VFHQHV�WRXUV�ZLWK�SDUN�VWDII��ZH�DOVR�
KHDU�LQ-GHSWK�UHSRUWV�DERXW�SDUN�LV�
VXHV��PDLQWHQDQFH�DQG�VWHZDUGVKLS�
SURMHFWV��SDUN�IXQGLQJ�DQG�ILQDQFHV��
OHJLVODWLYH�LVVXHV��DQG�03$�SUR�
JUDPV��:H�KRSH�\RX�ZLOO�MRLQ�XV� 

 ���03$�DQG�3DUN�%ULHIV 

5RQ�&ROHPDQ��ORQJ-WLPH�03$�GL�
UHFWRU�DQG�IRUPHU�SUHVLGHQW��ZDV�
LQGXFWHG�LQWR�WKH�0LVVRXUL�5HFUHD�
WLRQ�DQG�3DUNV�+DOO�RI�)DPH�RQ�
)HEUXDU\����IRU�KLV�H[WUDRUGLQDU\�
FRQWULEXWLRQV�WR�WKH�SDUNV�DQG�UHFUH�
DWLRQ�PRYHPHQW�LQ�0LVVRXUL��+LV�
HQWLUH���-\HDU�FDUHHU�KDV�EHHQ�RQH�
RI�SXEOLF�VHUYLFH��.QRZQ�DV��WKH�
VWDUW-XS�JX\���KH�VHUYHG�DV�WKH�ILUVW�
GLUHFWRU�LQ�HDFK�RI�KLV�VXFFHVVLYH�
SRVLWLRQV–(OOLVYLOOH�3DUNV�	�5HF��
2]DUN�*UHHQZD\V��&KHVWHUILHOG�
3DUNV�	�5HF��DQG�6W��/RXLV�2SHQ�

6SDFH�&RXQFLO–OHDYLQJ�EHKLQG�YL�
EUDQW��ZHOO-IXQFWLRQLQJ�DJHQFLHV�� 

 +H�KDV�OHG�LQ�FRQVHUYLQJ�WKRX�
VDQGV�RI�DFUHV�RI�RSHQ�VSDFH��GHYHO�
RSLQJ�KXQGUHGV�RI�PLOHV�RI�KLNLQJ�
DQG�ELNLQJ�WUDLOV��DQG�UHVWRULQJ�WKH�
FRUULGRU�RI�WKH�IUHH-IORZLQJ�ORZHU�
0HUDPHF�5LYHU��LQ�WKH�SURFHVV�LQ�
VSLULQJ�WKRXVDQGV�RI�LQGLYLGXDOV�DQG�
FRUSRUDWLRQV�WR�YROXQWHHU�WKHLU�WLPH�
DQG�UHVRXUFHV�DQG�UDLVLQJ�PLOOLRQV�
RI�GROODUV��+H�ZDV�WKH�SULQFLSDO�RI�D�
FRQVXOWLQJ�FRPSDQ\��7KH�&ROHPDQ�
*URXS��FKDLUHG�PDQ\�LQLWLDWLYHV�DQG�
FRPPLWWHHV��DQG�VHUYHG�DV�SUHVLGHQW�
RI�WKUHH�VWDWH-ZLGH�RUJDQL]DWLRQV��
WKH�0LVVRXUL�3DUN�DQG�5HFUHDWLRQ�
$VVRFLDWLRQ��WKH�0LVVRXUL�3DUNV�$V�
VRFLDWLRQ��DQG�WKH�&RQVHUYDWLRQ�)HG�
HUDWLRQ�RI�0LVVRXUL�� 

 'XULQJ�KLV�03$�\HDUV��5RQ�JXLG�
HG�WKH�6W��/RXLV�8323�SURJUDP�DQG�
FKDLUHG�WKH�PXOWL-\HDU�HIIRUW�WR�UH�
QHZ�WKH�3DUNV�DQG�6RLOV�6DOHV�7D[�
LQ������WKURXJK�WKH�&LWL]HQV�&RP�
PLWWHH�IRU�6RLO��:DWHU�DQG�6WDWH�
3DUNV��+H�OHG�DQ�DPELWLRXV�IXQG-
UDLVLQJ�HIIRUW��IRXQG�DQG�ZRUNHG�
ZLWK�D�VXSHUE�FRQVXOWDQW�WR�GHYHORS�
FRRUGLQDWHG�PHVVDJLQJ��DQG�SXOOHG�
WRJHWKHU�WKH�ZLGH�UDQJH�RI�RUJDQL]D�
WLRQV�QHHGHG�IRU�VXFFHVV��03$�H[�
WHQGV�LWV�GHHS�JUDWLWXGH�DQG�KHDUW\�
FRQJUDWXODWLRQV�WR�5RQ�&ROHPDQ�� 

+DUULHW�%HDUG�����-������03$�
OHDUQHG�EHODWHGO\�RI�WKH�GHDWK�ODVW�
0D\���RI�LWV�KRQRUDU\�GLUHFWRU�DQG�
IRUPHU�ORQJWLPH�ERDUG�PHPEHU��
+DUULHW�%HDUG��+DUULHW�ZDV�D�EXVL�
QHVVZRPDQ�LQ�.LUNYLOOH�ZKR�ZDV�
WLUHOHVV�LQ�VHUYLQJ�RQ�ORFDO�DQG�VWDWH�
FRPPLVVLRQV��LQFOXGLQJ�WKH�0LV�
VRXUL�$LU�&RQVHUYDWLRQ�&RPPLVVLRQ�
DQG�WKH�0LVVRXUL�+LJKZD\�6DIHW\�
&RPPLVVLRQ��6KH�HYHQ�KDV�D�SRUWLRQ�
RI�+LJKZD\����QDPHG�LQ�KHU�KRQRU��
03$�PHPEHUV�ZLOO�UHPHPEHU�KHU�
IRU�KHU�IULHQGO\�VPLOH��KHU�VDJH�DG�
YLFH��KHU�FKDPSLRQLQJ�RI�7KRXVDQG�
+LOOV�6WDWH�3DUN��DQG�KHU�JUDFLRXV�
KRVWLQJ�RI�DQ�03$�DQQXDO�PHHWLQJ�
ZLWK�D�ERXQWLIXO�UHFHSWLRQ�LQ�KHU�
.LUNVYLOOH�KRPH�������������������������������������������������������������������
                  ��������
&29,'-����2Q�0DUFK�����063�
FDQFHOOHG�DOO�VSHFLDO�HYHQWV�LQ�VWDWH�
SDUNV�WKURXJK�$SULO�����WKHQ�LQ�
TXLFN�VXFFHVVLRQ�LW�VXVSHQGHG�DOO�
JURXS�DQG�LQGRRU�WRXUV��FORVHG�YLVL�
WRU�FHQWHUV�DQG�HTXLSPHQW�UHQWDOV��
DQG�ZDLYHG�ILVKLQJ�SHUPLWV�DW�WKH�
WURXW�SDUNV��2Q�0DUFK�����063�DQ�
QRXQFHG�FORVXUH�RI�ILYH�SRSXODU�EXW�
RYHUFURZGHG�SDUNV–�&DVWOHZRRG��
(OHSKDQW�5RFNV��:DWNLQV�0LOO��:HV�
WRQ�%HQG��DQG�WKH�259�DUHD�DW�6W��
-RH–�DQG�SURYLGHG�IRU�OLPLWLQJ�FDUV�
WR�ORW�FDSDFLW\�DW�RWKHU�SDUNV��0RUH�
DFWLRQV�PD\�IROORZ� 

)HUDO�+RJV��7KH�86'$�)RUHVW�6HU�
YLFH�RQ�'HFHPEHU���DQQRXQFHG�LWV�
ORQJ-DZDLWHG�GHFLVLRQ�WR�FORVH�WKH�
0DUN�7ZDLQ�1DWLRQDO�)RUHVW�WR�
KXQWLQJ�RI�IHUDO�VZLQH��VHH�+HULWDJH��
-XQH��������H[FHSW�IRU�´RSSRUWXQ-
LVWLF��WDNH�ZKLOH�KXQWLQJ�ODZIXOO\�
GXULQJ�GHHU�DQG�WXUNH\�VHDVRQV��
:LWK�WKDW�GHFLVLRQ��WKH�0LVVRXUL�
)HUDO�+RJ�(OLPLQDWLRQ�3DUWQHUVKLS��
RI�ZKLFK�0LVVRXUL�6WDWH�3DUNV�LV�D�
PHPEHU��UDPSHG�XS�IRU�KLJKO\�FRRU�
GLQDWHG��FRQFHUWHG�DFWLRQ��7KH�&RQ�
VHUYDWLRQ�'HSDUWPHQW�KDV�EHHQ�GH�
WDLOLQJ�DQG�WUDLQLQJ�DERXW�����DGGL�
WLRQDO�VWDII�IURP�DURXQG�WKH�VWDWH�IRU�
SHULRGLF�VHUYLFH�RQ�KRJ�HUDGLFDWLRQ��
7KH�HIIRUW��KRZHYHU��KDV�EHHQ�IDFLQJ�
VXEVWDQWLDO�UHVLVWDQFH�LQ�WKH�OHJLVOD�
WXUH�IURP�ODZPDNHUV�V\PSDWKHWLF�
ZLWK�KRJ-KXQWLQJ�HQWKXVLDVWV� 

5RQ�&ROHPDQ�ZLWK�8323�.LGV� 



3RVW�2IILFH�%R[����� 
.DQVDV�&LW\��02������ 

5HWXUQ�6HUYLFH�5HTXHVWHG 

ZZZ�PLVVRXULSDUNVDVVRFLDWLRQ�RUJ� 
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03$
V�DQQXDO�(PSOR\HH�RI�WKH�<HDU�
$ZDUGV�ZHUH�SUHVHQWHG�WR�VWDWH�SDUN�VWDII�
DW�WKH�-DQXDU\�ERDUG�RI�GLUHFWRUV�PHHWLQJ��
7KHVH�DZDUGV�DUH�JLYHQ�DQQXDOO\�WR�VWDWH�
SDUN�VWDII�ZKR�GHPRQVWUDWH�H[FHSWLRQDO�
ZRUN�DQG�DUH�QRPLQDWHG�E\�WKHLU�SHHUV�IRU�
WKHLU�HIIRUWV��:H�ZHUH�SOHDVHG�WR�SUHVHQW�
WKH������03$�DZDUGV�WR�WKH�IROORZLQJ�
RXWVWDQGLQJ�SDUN�HPSOR\HHV�� 

-HVVLFD�$SHO��&HQWUDO�2IILFH���ZDV�
VHOHFWHG�IRU�KHU�RXWVWDQGLQJ�ZRUN�
HWKLF�DQG�OHDGHUVKLS��6KH�LV�D�KXJH�
EHQHILW�WR�WKH�%XVLQHVV�6HUYLFHV�
3URJUDP�E\�SURYLGLQJ�FUHDWLYH�VROX�
WLRQV�WR�LVVXHV�DQG�FRPSOHWLQJ�SUR�
MHFWV�WKDW�PDNH�WKH�SDUN�V\VWHP�
PRUH�HIILFLHQW��-HVVLFD�DSSURDFKHV�
KHU�ZRUN�ZLWK�D�SRVLWLYH�DWWLWXGH�DQG�
LV�DOZD\V�ZLOOLQJ�WR�KHOS�RWKHUV��+HU�
GHGLFDWLRQ�DQG�FDQ-GR�DSSURDFK�WR�
DQ\�VLWXDWLRQ�VKH�IDFHV�LV�D�EHQHILW�WR�
WKH�HQWLUH�GLYLVLRQ�� 

&DURO�&ODUN��,QWHUSUHWDWLRQ�3URJUDP���KDV�
EHHQ�LQVWUXPHQWDO�LQ�KHU�UROH�DV�,QWHUSUH�
WLYH�5HVRXUFH�7HFKQLFLDQ�VLQFH�MRLQLQJ�
:HVWRQ�%HQG�6WDWH�3DUN�LQ�0D\�RI��������
&DURO�EDVHV�KHU�ZRUN�DV�DQ�,57�RQ�WKH�
PLVVLRQ�RI�0LVVRXUL�6WDWH�3DUNV��DQG�WKDW�
LV�HYLGHQW�LQ�KHU�HIIRUWV�WRZDUGV�LQYDVLYH�
H[RWLF�VSHFLHV�UHPRYDO�DQG�QDWXUDO�UH�
VRXUFH�PDQDJHPHQW�LQ�WKH�SDUN��+HU�GHGL�
FDWLRQ�WR�FRPPXQLW\�VHUYLFH�LV�DSSDUHQW�LQ�
KHU�HIIRUWV�ZLWK�ORFDO�FLYLF�JURXSV�DQG�LQ�
KHU�ZRUN�WR�FUHDWH�GLDORJXH�DQG�LQWHUHVW�LQ�
FDUHHUV�LQ�WKH�VFLHQFHV�IRU�ZRPHQ��+HU�

VHUYLFH�KDV�VXSSRUWHG�0LVVRXUL�6WDWH�3DUNV�
WR�DFKLHYH�WKHLU�PLVVLRQ� 

0HODQLH�5RELQVRQ-6PLWK��)LHOG—
1RUWKHUQ�3DUNV�5HJLRQ��.DW\�7UDLO�6WDWH�
3DUN���ZDV�KRQRUHG�IRU�KHU�RQJRLQJ�OHDGHU�
VKLS�DV�WKH�.DW\�7UDLO�&RRUGLQDWRU�DQG�
VXSHUYLVRU�RI�WKH�0LVVRXUL�9DOOH\�SDUNV�LQ�
WKH�1RUWKHUQ�5HJLRQ��,Q�������WKH�0LVRXUL�

5LYHU�%DVLQ�ZDV�IDFHG�ZLWK�UHFRUG�IORRG�
LQJ��WRUQDGR�GDPDJH��URFNVOLGHV��DQG�QX�
PHURXV�EULGJH�DQG�IDFLOLW\�SURMHFWV�RQ�WKH�
.DW\�7UDLO�LQ�DGGLWLRQ�WR�VWDIILQJ�YDFDQFLHV�
DW�VHYHUDO�IDFLOLWLHV��0RVW�RI�WKHVH�LPSDFWV�
RFFXUUHG�LQ�WKH�DUHD�ZKLFK�0HODQLH�PDQ�
DJHV��DQG�VKH�UHVSRQGHG�WR�HYHU\�VLWXDWLRQ�
ZLWK�SRVLWLYH�OHDGHUVKLS�WKDW�H[HPSOLILHV�
KHU�SURIHVVLRQDOLVP�DQG�KHU�GHGLFDWLRQ�� 

0LNH�'LFNH\��)DFLOLW\�0DQDJHU��LV�WKH�
ORQJ-WLPH�IDFLOLW\�PDQDJHU�UHVSRQVLEOH�IRU�
$UURZ�5RFN�6WDWH�+LVWRULF�6LWH��+H�ZDV�
VHOHFWHG�IRU�KLV�UHVSRQVH�WR�D�ILUH�LQ�0D\�DW�

-��+XVWRQ�7DYHUQ��2Q�0D\����������DQ�
DODUP�VRXQGHG�LQ�0LNH¶V�UHVLGHQFH�LQGL�
FDWLQJ�DQ�LVVXH�DW�WKH�7DYHUQ��0LNH�UH�
VSRQGHG�DQG�VDZ�JUD\�VPRNH�ELOORZLQJ�
IURP�WKH�7DYHUQ�NLWFKHQ�DUHD��+H�QRWLILHG�
6DOLQH�&RXQW\�5XUDO�)LUH�3URWHFWLRQ��6WD�
WLRQ����ZKLFK�KH�KDSSHQV�WR�EH�WKH�6WDWLRQ�
&KLHI���+H�JRW�WKH�ILUH�WUXFN�KLPVHOI�DQG�
JRW�LW�WR�WKH�7DYHUQ�DQG�DVVHVVHG�WKH�VLWXD�
WLRQ��$IWHU�WKH�ILUH��0LNH�UHPLQHG�LQ�
YROYHG��ZRUNLQJ�ZLWK�WKH�)ULHQGV�RI�$U�
URZ�5RFN�WR�JHW�WKH�GLQLQJ�VHUYLFH�UH�
VXPHG�LQ�D�WHQW�DQG�PRELOH�NLWFKHQ�IRU�
WKH�EXV\�VXPPHU�VHDVRQ��+LV�IDVW�DFWLRQ�
DQG�JXLGDQFH�VDYHG�D�1DWLRQDO�+LVWRULF�
/DQGPDUN�DQG�DQ�LFRQ�IRU�WKH�WRZQ�RI�
$UURZ�5RFN�DQG�0LVVRXUL�6WDWH�3DUNV�� 

:DNRQGD�6WDWH�3DUN�6WDII�
�0DLQWHQDQFH�DQG�&RQVWUXFWLRQ���ZHUH�
UHFRJQL]HG�IRU�WKHLU�WLUHOHVV�HIIRUWV�DQG�

RXWVWDQGLQJ�MRE�RI�SUHSDULQJ��PDQDJLQJ�
DQG�UHFRYHULQJ�IURP�WKH��QG�ODUJHVW�UHF�
RUGHG�IORRG�HYHQW�RQ�WKH�0LVVLVVLSSL�5LYHU�
WKDW�RFFXUUHG�RQ�$XJ������������7KLV�ZDV�D�
FDWDVWURSKLF�HYHQW��IORRGLQJ�������DFUHV�
ORFDWHG�ZLWKLQ�:DNRQGD�63��6WDII�VSHQW�
PDQ\�KRXUV�VDQGEDJJLQJ�ORZ�DUHDV��WUDQV�
SRUWLQJ�VXSSOLHV�DQG�PRQLWRULQJ�OHYHH�
FRQGLWLRQV�WKURXJKRXW�WKH�GD\V�DQG�QLJKWV�
OHDGLQJ�XS�WR�WKH�OHYHH�IDLOXUH��$IWHU�WKH�
ZDWHUV�VWDUWHG�WR�UHFHGH��VWDII�ZDV�WDVNHG�
ZLWK�UHSDLULQJ�DQG�FOHDQLQJ�EXLOGLQJV��
FDPSVLWHV��DQG�UHPRYLQJ�GHEULV�IURP�WKH�
SDUN��7KH�VWDII�ZRUNHG�WKURXJK�VWUHVVIXO�
FLUFXPVWDQFHV�WR�KDYH�WKH�SDUN�RSHQ�IRU�
WKH�SXEOLF�WR�HQMR\�DV�VRRQ�DV�SRVVLEOH��� 
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