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7KH�QHZ�0LDPL��D�VHULHV�RI�YLOODJHV
1RW�VR�ORQJ�DJR��0LDPL�'DGH�ZDV�D�VWRU\�RI�HDVW�Ë�WKH�VSUDZOLQJ�%HDFK�Ë�DQG�D�PDLQODQG�RI�XQGLéHUHQWLDWHG
VXEXUEV��FHQWHUHG�E\�D�FHQWUDO�EXVLQHVV�GLVWULFW�WKDW�VKXW�GRZQ�DW���S�P��7RGD\�WKH�FRXQW\�LQFUHDVLQJO\�LV
FRDOHVFLQJ�DURXQG�D�VHULHV�RI�XUEDQ�YLOODJHV�RU�FHQWHUV�Ë�FRPSDFW��SHGHVWULDQ�IULHQGO\�SODFHV�ZKHUH�SHRSOH
FDQ�OLYH��VKRS�RU�GLQH�RXW��HYHQ�ZRUN�RU�JR�WR�VFKRRO��ZLWK�IHZ�RU�PHUFLIXOO\�VKRUW�WULSV�E\�FDU��+HUHÍV�D�ORRN�DW
VRPH�RI�WKH�FRXQW\ÍV�EXUJHRQLQJ�QHLJKERUKRRGV�

zz



2Q�D�UHFHQW�VXQQ\�)ULGD\�HYHQLQJ�LQ�2YHUWRZQ��&KULV�1RUZRRG�VZLQJV�RSHQ�WKH
GRRU�WR�WKH�:DUG�5RRPLQJ�+RXVH��D�UHVWRUHG������VWXFFR�EXLOGLQJ�EXLOW�E\�D
%DKDPLDQ�LPPLJUDQW�É�RQH�RI�WKH�IHZ�OHIW�IURP�WKH�QHLJKERUKRRGËV�ORQJ�UXQ�DV�WKH
HSLFHQWHU�RI�0LDPLËV�%ODFN�FRPPXQLW\�É�DQG�QRZ�FRQYHUWHG�LQWR�DQ�DUW�JDOOHU\�

&ODVVLF�0LDPL�VRXO�PXVLF�SOD\V�LQ�WKH�EDFNJURXQG�DV�1RUZRRG�JUHHWV�YLVLWRUV��ZKLOH
D�FRXSOH�RI�DVVLVWDQWV�EXVWOH�DERXW�WR�UHDG\�WKH�EDU�IRU�+DPSWRQ�$UW�/RYHUVË�JDOOHU\
QLJKW��2Q�YLHZ��DQ�H[KLELW�RI�ODUJH�VFDOH�SKRWRV�RI�SDQGHPLF�OLIH�LQ�2YHUWRZQ�DQG
ODVW�VXPPHUËV�ORFDO�*HRUJH�)OR\G�SURWHVWV�E\�0LDPL�SKRWRJUDSKHU�DQG�'-�5DKVDDQ
Í)O\�*X\Î�$OH[DQGHU�

$FURVV�WKH�VWUHHW��WKH�SDUNLQJ�ORW�DQG�WKH�WDEOHV�DUH�ILOOLQJ�IDVW�DW�5HG�5RRVWHU�
FHOHEULW\�FKHI�0DUFXV�6DPXHOVVRQËV�VRXO�IRRG�PHHWV�&DULEEHDQ�0LDPL�YHUVLRQ�RI�KLV
RULJLQDO�+DUOHP�UHVWDXUDQW�RI�WKH�VDPH�QDPH��7KH�0LDPL�1HZ�<RUN�FRQQHFWLRQ�LV�QR
FRLQFLGHQFH��%HIRUH�D�VWHHS�GHFOLQH�PHDVXUHG�LQ�GHFDGHV��2YHUWRZQ�ZDV�NQRZQ�IDU
DQG�ZLGH�DV�WKH�Í+DUOHP�RI�WKH�6RXWKÎ�DQG�Í/LWWOH�%URDGZD\�Î�IRU�LWV�FXOWXUDO
YLEUDQF\�DQG�LWV�G\QDPLF�PXVLF�FOXEV�

)RXU�EORFNV�DZD\��WLQ\�/LO�*UHHQKRXVH�*ULOO�LV�SDFNLQJ�WKHP�LQ�ZLWK�D�ÍQHR�VRXO�IRRGÎ
PHQX�VR�VXFFHVVIXO�WKH�UHVWDXUDQW�ZLOO�EH�PRYLQJ�LQWR�D�ODUJHU��QHZO\�EXLOW�KRPH
QHDUE\��$QG�D�EORFN�IURP�WKDW�QHZ�ORFDWLRQ��QH[W�WR�DQ�(LQVWHLQËV�%DJHOV�EURXJKW�WR
2YHUWRZQ�E\�0LDPL�+HDW�YHWHUDQ�DQG�KRPHWRZQ�ERRVWHU�8GRQLV�+DVOHP��ZRUNHUV
DUH�EXLOGLQJ�RXW�ZKDW�PD\�EH�WKH�FOHDUHVW�VLJQ�WKDW�WKLQJV�DUH�WUXO\��ILQDOO\�ORRNLQJ
XS�LQ�WKH�QHLJKERUKRRG��$�3XEOL[�

,WËV�D�QHZ�GD\�LQ�WKH�KHDUW�RI�ROG�2YHUWRZQ��WKH�QHLJKERUKRRG�ZKRVH�RULJLQDO
LQKDELWDQWV�É�WKH�%DKDPLDQ�LPPLJUDQWV�DQG�6RXWKHUQ�%ODFNV�ZKR�SURYLGHG�WKH
ODERU�IRU�+HQU\�)ODJOHUËV�UDLOURDG�DQG�5R\DO�3DOP�+RWHO�É�OLWHUDOO\�EXLOW�0LDPL�

&RQILQHG�E\�UDFLDO�VHJUHJDWLRQ�WR�WKH�RWKHU�VLGH�RI�WKH�WUDFNV�WKH\�ODLG�GRZQ�
UHVLGHQWV�RI�&RORUHG�7RZQ�É�DV�LW�ZDV�ILUVW�NQRZQ�É�FUHDWHG�D�WKULYLQJ�HQFODYH�RI
WKHLU�RZQ�EHIRUH�KLJKZD\�FRQVWUXFWLRQ�VXQGHUHG�WKH�QHLJKERUKRRG�LQ�WKH�����V��
GUDLQLQJ�LW�RI�HFRQRPLF�YLWDOLW\�DQG�PXFK�RI�LWV�SRSXODWLRQ�ZKLOH�XVKHULQJ�LQ
GHFDGHV�RI�QHJOHFW�DQG�GLVLQYHVWPHQW�
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1RZ�LW�ORRNV�OLNH�2YHUWRZQËV�WLPH�KDV�FRPH�DJDLQ�

6ORZO\�DQG�SDLQVWDNLQJO\��D�SURXG�QHLJKERUKRRG�EHVW�NQRZQ�E\�RXWVLGHUV�IRU�EOLJKW
DQG�LPSRYHULVKPHQW�LV�VKRZLQJ�URXVLQJ�VLJQV�RI�QHZ�OLIH��$IWHU�\HDUV�RI�IRXQGHULQJ
SXEOLF�DQG�SULYDWH�UHYLWDOL]DWLRQ�VFKHPHV�DQG�EURNHQ�JRYHUQPHQW�SURPLVHV��D�QHZ
VSDWH�RI�FRPPHUFLDO��FXOWXUDO�DQG�KRXVLQJ�YHQWXUHV�KDV�WDNHQ�ILUP�URRW�LQ�2YHUWRZQ�

7KH�LQLWLDWLYHV�KDYH�EHHQ�VHHGHG�E\�WKH�LQFHVVDQW�ZDYH�RI�UHGHYHORSPHQW
HQYHORSLQJ�DGMDFHQW�GRZQWRZQ�0LDPL�DQG�%LVFD\QH�%RXOHYDUG��ZKLFK�DUH
JHQHUDWLQJ�WHQV�RI�PLOOLRQV�RI�GROODUV�LQ�WD[�UHYHQXH�IRU�2YHUWRZQ�LPSURYHPHQWV�
7KH\ËUH�DOVR�GULYHQ�E\�NHHQ�LQWHUHVW�LQ�UHFRYHULQJ�WKH�KLVWRULF�QHLJKERUKRRG�E\�D
\RXQJ�JHQHUDWLRQ�RI�%ODFN�0LDPLDQV�ZLWK�URRWV�LQ�2YHUWRZQ�DQG�RWKHUV��OLNH
1RUZRRG��ZKR�KDYH�DGRSWHG�WKH�FDXVH�DV�WKHLU�RZQ�

Í,I�\RXËUH�D�%ODFN�0LDPLDQ��FKDQFHV�DUH�\RX�KDYH�D�FRQQHFWLRQ�WR�2YHUWRZQ�RU
&RFRQXW�*URYH��ZKHWKHU�\RX�KDG�D�JUDQGIDWKHU�WKHUH�RU�JUHZ�XS�WKHUH�\RXUVHOI�
*LYLQJ�WKHP�D�UHDVRQ�WR�FRPH�EDFN�KDV�EHHQ�RQH�RI�WKH�MR\V�RI�KDYLQJ�WKLV�JDOOHU\�Î
VDLG�1RUZRRG��D�ODZ\HU�E\�WUDLQLQJ�DQG�DQ�DUW�FROOHFWRU�DQG�FXUDWRU�E\�DYRFDWLRQ
ZKR�KDV�VKRZQ�PXVHXP�TXDOLW\�ZRUN�E\�%ODFN�DUWLVWV�DW�WKH�:DUG�KRXVH�

Í9HU\�TXLFNO\�ZKDW�,ËYH�VHHQ�LV�2YHUWRZQ�LV�EHFRPLQJ�D�SODFH�WR�EH��:H�KDYH�D
FRXSOH�RI�JUHDW�PDJQHWV��1RZ�ZH�KDYH�WR�ILOO�LQ�WKH�JDSV��3HRSOH�DUH�RYHUFRPLQJ
WKHLU�IHDU�DQG�KHVLWDWLRQ�ZKHQ�WKH\�WKLQN�D�SODFH�LV�FRRO��DQG�WKDWËV�ZKDWËV�KDSSHQLQJ

&KULVWRSKHU�1RUZRRG��VHFRQG�IURP�ULJKW���FR�IRXQGHU�RI�+DPSWRQ�$UW�/RYHUV��JXLGHV�D�JURXS�RI�YLVLWRUV�WKURXJK�WKH�H[KLELW�Ï7R�0LDPL��ZLWK�/RYHÐ��3DQGHPLF�/LIH�DQG
3URWHVW�Ð�E\�SKRWRJUDSKHU�5DKVDDQ�$OH[DQGHU��DW�WKH�+LVWRULF�:DUG�5RRPLQJ�+RXVH�LQ�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG�LQ�$SULO��3HGUR�3RUWDO
33257$/#0,$0,+(5$/'�&20



LQ�2YHUWRZQ�Î�KH�VDLG��Í%XW�,�GRQËW�ORRN�DW�WKLV�DV�UHGHYHORSPHQW��,�ORRN�DW�LW�DV�D
UHFODPDWLRQ�Î

3/$1�,1�$&7,21

:KDWËV�JRLQJ�RQ�LQ�2YHUWRZQ�LV�QRW�KDSSHQVWDQFH�

%XR\HG�E\�D�VXUJH�LQ�WD[�UHYHQXH�IURP�QHZ�OX[XU\�UHVLGHQWLDO�DQG�PL[HG�XVH�WRZHUV
DORQJ�%LVFD\QH�%RXOHYDUG�DQG�LQ�WKH�DGMDFHQW�3DUN�:HVW�QHLJKERUKRRG��D�RQFH�
PDOLJQHG�FLW\�RI�0LDPL�DQWL�SRYHUW\�DJHQF\�LV�QRZ�SXPSLQJ�PLOOLRQV�LQWR�2YHUWRZQ
SURMHFWV��OD\LQJ�WKH�JURXQGZRUN�IRU�DQ�HFRQRPLF�DQG�VRFLDO�UHYLYDO�LWV�OHDGHUV�VD\�LV
MXVW�JHWWLQJ�VWDUWHG�

7KH�6RXWKHDVW�2YHUWRZQ�3DUN�:HVW�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\��IXQGHG�E\�D
SRUWLRQ�RI�SURSHUW\�WD[HV�IURP�QHZ�GHYHORSPHQW�ZLWKLQ�LWV�ERXQGDULHV��KDV�OHQW�NH\
VXSSRUW�WR�QHZ�EXVLQHVVHV�OLNH�5HG�5RRVWHU��/LO�*UHHQKRXVH�DQG�+DPSWRQ�$UW
/RYHUV��ZKLOH�SURYLGLQJ�ILQDQFLQJ�IRU�WKH�UHQRYDWLRQ�DQG�FRQVWUXFWLRQ�RI�WKRXVDQGV
RI�DSDUWPHQWV�DQG�WRZQKRPHV�DFURVV�2YHUWRZQ�

7KH�KLJK�ULVH�DSDUWPHQW�EXLOGLQJV�QRZ�VSURXWLQJ�DFURVV�WKH�KLVWRULF�FRUH�RI
2YHUWRZQ��DORQJ�ZLWK�DQQRXQFHG�SODQV�E\�WKH�&5$�DQG�D�SULYDWH�GHYHORSHU�IRU�D
PDVVLYH�PL[HG�XVH�SURMHFW�DQFKRUHG�E\�D�7DUJHW�DQG�$OGL��KDYH�UDLVHG�IHDUV�DPRQJ
VRPH�UHVLGHQWV�RI�SRWHQWLDO�JHQWULILFDWLRQ�DQG�WKH�HUDVXUH�RI�WKH�QHLJKERUKRRGËV
%ODFN�KLVWRU\�DQG�LGHQWLW\�
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0LDPL�UHVLGHQWV�0D\D�*LEVRQ��OHIW��DQG�5RVH�'DQLHOV�HQMR\�GULQNV�GXULQJ�+DSS\�+RXU�DW�WKH�5HG�5RRVWHU�UHVWDXUDQW�LQ�WKH�KHDUW�RI�2YHUWRZQ�LQ�$SULO��3HGUR�3RUWDO
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%XW�&5$�GLUHFWRU�&RUQHOLXV�Í1HLOÎ�6KLYHU�FRQWHQGV�WKH�DJHQF\ËV�VWUDWHJ\�VWULNHV�D
VPDUWHU�EDODQFH�

:KHUH�����V�XUEDQ�UHQHZDO�PHDQW�WKH�GHPROLWLRQ�RI�VFRUHV�RI�UHVLGHQWLDO�DQG
FRPPHUFLDO�EXLOGLQJV��PDQ\�RI�WKHP�KLVWRULF�2YHUWRZQ�ODQGPDUNV��DV�ZHOO�DV
GLVSODFHPHQW�RI�UHVLGHQWV��KH�DUJXHV�WKH�QHLJKERUKRRG�PD\�WRGD\�VXFFHHG�ZKHUH
RWKHUV�KDYH�IDLOHG�É�DOORZLQJ�UHVLGHQWV�WR�VWD\�DQG�HQMR\�WKH�IUXLWV�RI�UHYLWDOL]DWLRQ�

6KLYHU�VDLG�WKH�&5$�LV�GRLQJ�VR�E\�FDSLWDOL]LQJ�RQ�WKH�IORZ�RI�UHYHQXH�DQG
GHYHORSHUVË�QHZIRXQG�LQWHUHVW�LQ�2YHUWRZQ�WR�HQKDQFH�UHVLGHQWVË�TXDOLW\�RI�OLIH�DQG
WKH�QHLJKERUKRRGËV�UROH�DV�D�FHQWHU�RI�%ODFN�OLIH�DQG�FXOWXUH��$W�WKH�VDPH�WLPH��LWËV
DWWUDFWLQJ�QHZ�UHVLGHQWV�RI�DOO�UDFHV�DQG�LQFRPHV�DQG�WKH�NLQG�RI�VXEVWDQWLDO�SULYDWH
LQYHVWPHQW�2YHUWRZQ�KDV�VRUHO\�ODFNHG�IRU�GHFDGHV�

Í<RX�FDQ�QHYHU�UHJDLQ�WKH�JORU\�GD\V�Î�6KLYHU�VDLG��Í%XW�ZH�ZDQW�WR�EULQJ�WKDW�YLJRU
EDFN�Î

7KH�&5$��JRYHUQHG�E\�WKH�0LDPL�FRPPLVVLRQ��KDV�SURYLGHG�SDUWLDO�ILQDQFLQJ�DQG
ODQG�É�LWËV�EHHQ�RQH�RI�WKH�ELJJHVW�ODQGKROGHUV�LQ�2YHUWRZQ�IRU�GHFDGHV�É�WR�DWWUDFW
SULYDWH�GHYHORSHUV��,Q�UHWXUQ��WKH�GHYHORSHUV�PXVW�DJUHH�WR�VHW�DVLGH�VLJQLILFDQW
FKXQNV�RI�DSDUWPHQWV�LQ�WKHLU�QHZ�WRZHUV�IRU�UHQWHUV�ZLWK�YHU\�ORZ�WR�PRGHUDWH
LQFRPHV�



7KH�7DUJHW�SURMHFW��IRU�LQVWDQFH��SURPLVHV�����DSDUWPHQWV�IRU�ORZ�LQFRPH�HOGHUO\�DV
ZHOO�DV�������SHUPDQHQW�MREV��ZLWK�2YHUWRZQ�UHVLGHQWV�JHWWLQJ�ILUVW�GLEV��$W�WKH
QHZHVW��7KH�&HOHVWH��VHW�WR�RSHQ�LQ�-XQH�����RI�����DSDUWPHQWV�DUH�UHVHUYHG�IRU�ORZ�
LQFRPH�UHQWHUV�

%HFDXVH�YLUWXDOO\�DOO�WKH�QHZ�GHYHORSPHQW�LV�RQ�YDFDQW�ODQG�FOHDUHG�GHFDGHV�DJR��QR
RQH�LV�SK\VLFDOO\�RU�GLUHFWO\�GLVSODFHG��6KLYHU�QRWHV�

0HDQZKLOH��DSDUWPHQWV�UHQWLQJ�IRU�PDUNHW�UDWHV�ZLOO�JR�WR�SHRSOH�ZLWK�GLVSRVDEOH
LQFRPH�WR�VXSSRUW�ORFDO�UHVWDXUDQWV�DQG�EXVLQHVVHV��ERRVWLQJ�2YHUWRZQËV�RYHUDOO
SURVSHULW\��6KLYHU�VDLG��6RPH�ORFDOO\�RZQHG�VKRSV�DUH�DOUHDG\�SRSSLQJ�XS�WR�FDWHU�WR
YLVLWRUV�DQG�UHVLGHQWV��OLNH�6XLWH�����8UEDQZHDU�RQ�7KLUG�$YHQXH��ZKLFK�FDUULHV�DQ
H[WHQVLYH�FROOHFWLRQ�RI�2YHUWRZQ��DQG�%ODFN�WKHPHG�DSSDUHO�

$Q�DUFKLWHFWXUDO�UHQGHULQJ�VKRZV�KRZ�D�SODQQHG������PLOOLRQ�UHWDLO�DQG�DSDUWPHQW�FRPSOH[�LQ�FHQWUDO�2YHUWRZQ�ZRXOG�ORRN�DW�VWUHHW�OHYHO��6:(5'/2:�*5283



7KH�&5$�KDV�DOVR�VXQN�WHQV�RI�PLOOLRQV�LQ�WKH�SDVW�GR]HQ�\HDUV�LQWR�H[WHQVLYH
UHQRYDWLRQV�DQG�UHSDLUV�RI�KXQGUHGV�RI�DSDUWPHQWV�DQG�WRZQKRPHV�LQ�2YHUWRZQ�
ZKHUH�PXFK�RI�WKH�KRXVLQJ�VWRFN�KDV�EHHQ�LQ�D�VWDWH�RI�DGYDQFHG�GHWHULRUDWLRQ��7KH
ZRUN�LQFOXGHV�IXOO�UHQRYDWLRQV�RI�ÍFRQFUHWH�PRQVWHUVÎ�É�WKH�RSHQ��WZR�VWRU\
DSDUWPHQW�EXLOGLQJV�W\SLFDO�RI�SULYDWH�KRXVLQJ�LQ�WKH�QHLJKERUKRRG�É�DQG�RQJRLQJ
JXW�UHKDEV�RI�WKH�����WRZQKRPHV�WKDW�PDNH�XS�WKH�WKUHH�VHFWLRQV�RI�7RZQ�3DUN�3OD]D
DQG�7RZQ�3DUN�9LOODJH��D�0LDPL�'DGH�&RXQW\�LQLWLDWLYH�FRPELQLQJ�FRQGRV��FR�RSV
DQG�VXEVLGL]HG�UHQWDOV�WKDW�KDG�IDOOHQ�LQWR�QHDU�UXLQ��7RZQ�3DUNËV�6HFWLRQ���UHQWHUV
DQG�RZQHUV�ZLOO�EH�DEOH�WR�VWD\�LQ�WKHLU�KRPHV�

8OWULQD�+DUULV��RZQHU�RI�6XLWH�����8UEDQZHDU��DW�KHU�VWRUH�LQ�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG�LQ�0D\��0$7,$6�-��2&1(5�02&1(5#0,$0,+(5$/'�&20



7KH�FOHDU�LPSURYHPHQW�DFURVV�WKH�QHLJKERUKRRG�LV�OLWWOH�VKRUW�RI�ÍDPD]LQJ�Î�RQH
ORQJWLPH�UHVLGHQW�VDLG�

Í7KH�&5$�KDV�EHHQ�D�JRGVHQG�Î�VDLG�'DQD�0LOVRQ������DQ�2YHUWRZQ�QDWLYH�DQG
SUHVLGHQW�RI�WKH�7RZQ�3DUN�9LOODJH�FR�RS��ZKHUH�VKH�OLYHV�ZLWK�KHU�KXVEDQG�DQG
FKLOGUHQ��Í7KHUH�ZHUH�DOZD\V�SURPLVHV�EHIRUH��EXW�QRWKLQJ�PDWHULDOL]HG��%XW�LQ�WKH
SDVW�IHZ�\HDUV��WKH�SURPLVHV�KDYH�EHHQ�NHSW�Î

Í:H�FDQ�RQO\�GUHDP�RI�ZKDW�FRXOG�KDYH�EHHQ��EXW�QRZ��DFWXDOO\�VHHLQJ�LW�É�WKH
UHVWDXUDQWV��WKH�DUW��WKH�QHZ�KRXVLQJ�É�LWËV�UHDOO\�H[FLWLQJ�Î

,Q�D�VHSDUDWH�VHFWLRQ�RI�1RUWKHDVW�2YHUWRZQ��WKH�2PQL�&RPPXQLW\�5HGHYHORSPHQW
$JHQF\�LV�IROORZLQJ�D�VLPLODU�DSSURDFK��KHOSLQJ�ILQDQFH�IXOO�UHQRYDWLRQV�RI�ROGHU
DSDUWPHQW�EXLOGLQJV�LQ�H[FKDQJH�IRU�ORZ�UHQWV�IRU�WHQDQWV�



7KH�VODWH�RI�FXUUHQW�DOORFDWLRQ�RI�&5$�PRQH\��WRWDOLQJ������PLOOLRQ��ZLOO�SURGXFH
������QHZ�RU�IXOO\�UHQRYDWHG�XQLWV�RI�KRXVLQJ�DFURVV�2YHUWRZQ��WKH�DJHQF\�VD\V�

$QRWKHU�ELJ�&5$�UHFUXLW��WKH�SDUHQW�FRPSDQ\�RI�WKH�%ULJKWOLQH�UDLO�OLQH��ZKLFK
HUHFWHG�DQ�RIILFH��UHWDLO�DQG�SDUNLQJ�EXLOGLQJ�RQ�WKH�2YHUWRZQ�VLGH�RI�WKH�WUDFNV��D
FRXSOH�RI�EORFNV�IURP�LWV�QHZ�WUDLQ�VWDWLRQ�DQG�RIILFH�DQG�UHVLGHQWLDO�FRPSOH[�RQ�WKH
GRZQWRZQ�0LDPL�VLGH�RI�WKH�FRUULGRU�

7KH���0LDPL�&HQWUDO�EXLOGLQJ��ZUDSSHG�LQ�ODUJH�2YHUWRZQ�WKHPHG�PXUDOV�DQG
DOXPLQXP�IULH]HV�E\�$IULFDQ�$PHULFDQ�0LDPL�DUWLVW�5REHUW�0F.QLJKW��KRXVHV
%ULJKWOLQH�FRUSRUDWH�KHDGTXDUWHUV��RIILFHV�IRU�9LDFRP&%6��DQG�WKH�(LQVWHLQËV�DQG
3XEOL[��ZKLFK�KDV�QRW�\HW�DQQRXQFHG�DQ�RSHQLQJ�GDWH�

Í:H�WKLQN�ZH�KDYH�WKH�ULJKW�VWUDWHJ\�Î�6KLYHU�VDLG��Í�1R�RQH�IURP�2YHUWRZQ�ZRXOG
KDYH�WR�PRYH�RU�EH�GLVSODFHG�DV�D�UHVXOW�RI�WKH�WUDQVIRUPDWLRQ�WKDWËV�WDNLQJ�SODFH�
2YHUWRZQ�LV�D�VXFFHVV�VWRU\�FRPSDUHG�WR�RWKHU�SODFHV�Î

5(6,'(176�2)�$//�6+$'(6

7R�EH�VXUH��D�UHYLWDOL]HG�2YHUWRZQËV�SRSXODWLRQ�ZLOO�ORRN�D�ORW�GLIIHUHQW�IURP�WKH
%ODFN�HQFODYH�RI�\RUH��$W�LWV�SHDN��QHLJKERUKRRG�SRSXODWLRQ�H[FHHGHG��������SHRSOH�
7RGD\�LWËV�EDUHO\��������DQG�0LDPL�'DGHËV�GHPRJUDSKLFV�PHDQ�PDQ\�QHZ�UHVLGHQWV
ZLOO�EH�ZKLWH�DQG�+LVSDQLF�

7KDW�GRHVQËW�ERWKHU�%ULDQ�$LNHQV�DQG�0RQLFD�5ROOH��DQ�2YHUWRZQ�FRXSOH�ZKR�MXVW
ZHOFRPHG�WKHLU�ILUVW�EDE\��7KH\ËUH�HPEUDFLQJ�WKH�FKDQJHV�LQ�WKH�QHLJKERUKRRG��IURP

$�YLHZ�RI�D�UHVXUJHQW�1RUWKHDVW�6HFRQG�$YHQXH�LQ�WKH�KHDUW�RI�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG�LQ�$SULO��ZLWK�WKH�3OD]D�DW�WKH�/\ULF�DSDUWPHQWV�DW�OHIW�DQG�WKH�QHZ
5HG�5RRVWHU�UHVWDXUDQW�LQ�WKH�EDFNJURXQG�DW�ULJKW��3HGUR�3RUWDO�33257$/#0,$0,+(5$/'�&20



WKH�QHZ�KLJK�ULVHV�WR�QHZ�UHVLGHQWV�RI�GLIIHUHQW�VKDGHV��DOO�RI�ZKLFK�WKH\�VD\�KDV
PDGH�2YHUWRZQ�PRUH�KRSHIXO��IDU�IULHQGOLHU�DQG�VDIHU�WKDQ�EHIRUH�

Í,WËV�FRRO��,WËV�ZD\�EHWWHU�Î�VDLG�5ROOH������ZKRVH�IDWKHU�LV�%DKDPLDQ�DQG�ZKR�JUHZ�XS
LQ�2YHUWRZQ��Í,WËV�ILOOLQJ�ZLWK�QHZ�SHRSOH�RI�DOO�NLQGV��DQG�HYHU\RQH�LV�JHWWLQJ�DORQJ
YHU\�ZHOO�Î

6LQFH�-DQXDU\��$LNHQV�KDV�EHHQ�ZRUNLQJ�DV�D�OLQH�FRRN�DW�5HG�5RRVWHU��DQG�ORYLQJ�LW�

Í,WËV�IDQWDVWLF��PDQ�Î�VDLG�$LNHQV������ZKRËV�EHHQ�ZRUNLQJ�LQ�UHVWDXUDQWV�IRU�PRUH
WKDQ�D�GHFDGH��Í<RX�KDYH�SHRSOH�FRPH�IURP�HYHU\ZKHUH��DOO�QDWLRQDOLWLHV��<RX�JRW
IDPRXV�UDSSHUV��'Z\DQH�:DGH�É�HYHU\ERG\�FRPHV�WR�2YHUWRZQ�WR�WKDW�UHVWDXUDQW�Î

$LNHQV�LV�RQH�RI�DERXW����SHRSOH�HPSOR\HG�DW�WKH�UHVWDXUDQW��PDQ\�UHFUXLWHG�LQ
2YHUWRZQ��$V�SDQGHPLF�UHVWULFWLRQV�HDVH��5HG�5RRVWHU�ZLOO�ERRVW�LWV�ZRUNIRUFH�WR
�����VDLG�SDUWQHU�'HUHN�)OHPLQJ��7KH�UHVWDXUDQW�DOVR�KLUHG�ORFDOV�WR�ZRUN�RQ
UHQRYDWLRQ�RI�LWV�KLVWRULF�EXLOGLQJ��RQFH�KRPH�WR�D�SRRO�KDOO�UXQ�E\�OHJHQGDU\
2YHUWRZQ�FOXE�PDQDJHU�DQG�PXVLF�SURPRWHU�&O\GH�.LOOHQV�

7KH�FRQQHFWLRQ�WR�ERWK�WKH�KLVWRU\�DQG�SHRSOH�RI�2YHUWRZQ��)OHPLQJ�VDLG��KDV�EHHQ
DV�FULWLFDO�WR�LWV�SRSXODULW\�DV�WKH�IRRG�E\�6DPXHOVVRQ��ERUQ�LQ�(WKLRSLD�DQG�DGRSWHG
E\�6ZHGLVK�SDUHQWV��DQG�H[HFXWLYH�FKHI�7ULVWDQ�(SSV��ZKR�LV�RI�7ULQLGDGLDQ
H[WUDFWLRQ��2Q�DQ\�JLYHQ�ZHHNHQG�GD\��ZKHQ�LW�VHUYHV�ERWK�EUXQFK�DQG�GLQQHU��WKH
UHVWDXUDQW�DWWUDFWV�����WR�����SHRSOH��)OHPLQJ�VDLG�

%ULDQ�$LNHQV��DQ�2YHUWRZQ�UHVLGHQW��JHWV�UHDG\�IRU�KLV�VKLIW�DV�D�OLQH�FRRN�DW�WKH�5HG�5RRVWHU�UHVWDXUDQW�LQ�WKH�KHDUW�RI�WKH�UHVXUJHQW�KLVWRULF�0LDPL�QHLJKERUKRRG�LQ
0D\��3HGUR�3RUWDO�33257$/#0,$0,+(5$/'�&20



0RUH�WKDQ�D�UHVWDXUDQW��5HG�5RRVWHU�KDV�VRXJKW�WR�EHFRPH�D�ORFXV�RI�2YHUWRZQ�DQG
%ODFN�0LDPL�OLIH��DQG�QRW�MXVW�IRU�WKH�IRRG��+DUNLQJ�EDFN�WR�2YHUWRZQËV�PXVLFDO
KLVWRU\��,W�DOVR�RIIHUV�D�QLJKWO\�PHQX�RI�OLYH�VRXO��5	%�DQG�MD]]�RU�'-V�VSLQQLQJ�IXQN�
GDQFH�DQG�KLS�KRS��SOXV�D�6XQGD\�*RVSHO�EUXQFK�

Í:KDWËV�EHDXWLIXO�DERXW�LW�LV��ZH�JHW�D�ORW�RI�SHRSOH�ZKR�QRZ�OLYH�LQ�2YHUWRZQ�RU
SHRSOH�ZKR�KDG�PRYHG�RU�OHIW��DQG�WKH\ËUH�FRPLQJ�EDFN�Î�)OHPLQJ�VDLG��Í7KH�SK\VLFDO
H[SHULHQFH��WKH�YLEH�\RX�JHW�DW�5HG�5RRVWHU��LV�ZKDW�SHRSOH�DUH�GUDZQ�WR��DQG�LWËV
GLVWLQFWLYH��7KH\ËUH�H[FLWHG�DERXW�FRPLQJ�WR�D�KLVWRULFDO�SODFH�ZLWK�\XPP\�IRRG�Î

6RXO�DQG�VRXWKHUQ�FRRNLQJ�KDV�IXHOHG�D�ULVLQJ�2YHUWRZQ�IRRG�VFHQH�WKDW�LQFOXGHV�/LO
*UHHQKRXVH��ZKLFK�GUHZ�D�YLVLW�IURP�QR�OHVV�WKDQ�2SUDK�:LQIUH\��DQG�ORQJWLPH
QHLJKERUKRRG�ODQGPDUNV�-DFNVRQ�6RXO�)RRG�DQG�7ZR�*X\V��,Q�WKH�PLGVW�RI�WKH
SDQGHPLF��XQDEOH�WR�VHUYH�JXHVWV�EUHDNIDVW�LQGRRUV��WKH�QHZ�&RSSHU�'RRU�%	%��MXVW
ZHVW�RI�,QWHUVWDWH����IURP�FHQWUDO�2YHUWRZQ��FUHDWHG�D�VRXO�IRRG�EUHDNIDVW�DQG�OXQFK
ZLQGRZ�SRS�XS�QDPHG�5RVLHËV��ZKLFK�KDV�JDUQHUHG�UDYH�UHYLHZV�

7KH�GLQLQJ�VSRWV�KDYH�EHHQ�MRLQHG�E\�*URRYLQË�%HDQ��D�FRUQHU�FRIIHHKRXVH�RIIHULQJ
IDLU�WUDGH�EUHZV��EHLJQHWV�RQ�VSHFLDO�RUGHU��RWKHU�EDNHG�JRRGV�DQG�EUHDNIDVW�DQG
OXQFK�ILYH�EORFNV�GRZQ�7KLUG�$YHQXH�IURP�/LO�*UHHQKRXVH��7KH�FDIH�WXUQV�LQWR�D
ORXQJH�)ULGD\�HYHQLQJV��ZLWK�PXVLF��WDSDV��EHHU�DQG�ZLQH�

$QG��LQ�D�QHLJKERUKRRG�WKDW�KDVQËW�KDG�D�SODFH�IRU�YLVLWRUV�WR�VWD\�VLQFH�IDPHG�KRWHOV
OLNH�WKH�6LU�-RKQ�DQG�LWV�QHLJKERU�WKH�0DU\�(OL]DEHWK�ZHUH�WRUQ�GRZQ�GHFDGHV�DJR�
WKHUH�DUH�QRZ�WZR��ERWK�RI�WKHP�JHDUHG�WR�FXOWXUDO�RU�ÍKHULWDJHÎ�WRXULVP��7KH
&RSSHU�'RRU�%	%��KRXVHG�LQ�D�UHQRYDWHG�����V�EXLOGLQJ��DQG�WKH�ERXWLTXH�'XQQV

-RL�+ZDQJ�DQG�%LOO�3KLOLSS�ZDON�E\�WKH�5HG�5RRVWHU�UHVWDXUDQW�LQ�WKH�KHDUW�RI�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG�LQ�$SULO��3HGUR�3RUWDO�33257$/#0,$0,+(5$/'�&20



DQG�-RVHSKLQH�+RWHO��ZKLFK�RFFXSLHV�DQ�DEXWWLQJ�SDLU�RI�UHVSOHQGHQWO\�UHVWRUHG
VPDOO�KRWHOV�IURP������DQG������

)RU�6WHSKDQLH�YDQ�9DUN��D�PDUNHWLQJ�HQWUHSUHQHXU�ZKR�ERXJKW�D�FRQGR�LQ
2YHUWRZQËV�3RLQFLDQD�9LOODJH�ZLWK�KHU�KXVEDQG�LQ������DIWHU�PRYLQJ�IURP�KHU
QDWLYH�*HRUJLD��WKH�FKDQJHV�LQ�WKH�QHLJKERUKRRG�KDYH�EHHQ�D�ORQJ�WLPH�FRPLQJ��6KH
UHJUHWV�RQO\�WKDW�VR�PXFK�RI�DXWKHQWLF�2YHUWRZQ�ZDV�ORVW�LQ�WKH�LQWHUYHQLQJ�GHFDGHV�

Í:H�FDPH�WR�2YHUWRZQ�ZLWK�WKH�LGHD�WKDW�LW�ZDV�KLVWRULFDOO\�D�SURVSHURXV�$IULFDQ�
$PHULFDQ�SODFH��DQG�WKH�LGHD�WKDW�LW�ZRXOG�RQH�GD\�EH�WKDW�DJDLQ�Î�VKH�VDLG��DGGLQJ�
Í,WËV�EHHQ�D�ELW�RI�D�VWUXJJOH�Î

7KUHH�\HDUV�DJR��WR�KHOS�HQVXUH�LQFOXVLYHQHVV�DQG�KLVWRULFDO�DZDUHQHVV�LQ�ZKDWHYHU
2YHUWRZQ�EHFRPHV��YDQ�9DUN�ODXQFKHG�*RLQJ2YHUWRZQ��DQ�RQOLQH�GLUHFWRU\�
QHZVOHWWHU�DQG�FRPPXQLW\�EXLOGLQJ�VLWH��%HIRUH�WKH�&29,'����SDQGHPLF��VKH�RIIHUHG
ZDONLQJ�WRXUV�RI�2YHUWRZQ��WKH�VLWH�QRZ�LQFOXGHV�D�VHOI�JXLGHG�ZDONLQJ�WRXU�DQG�DQ
HYHQWV�FDOHQGDU�

.HRQ�/HZLV������DQG�0RQLTXH�0HVVHU������RZQHUV�RI�*URRYLQÍ�%HDQ�&RéHH�%DU�	�/RXQJH��DW�WKHLU�UHVWDXUDQW�LQ�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG�LQ�������0$7,$6�-�
2&1(5�02&1(5#0,$0,+(5$/'�&20



Í,�VHH�WKH�SURJUHVV�Î�YDQ�9DUN�VDLG��Í,�DEVROXWHO\�EHOLHYH�WKHUH�KDV�WR�EH�LQYHVWPHQW
PDGH��%XW�,�VWUXJJOH�ZLWK�WKH�LGHD�WKDW�LQ�WKLV�FLW\�WKDW�PHDQV�HUDGLFDWLQJ�ZKDW�ZDV
WKHUH�DQG�VWDUWLQJ�RYHU��LQVWHDG�RI�HQKDQFLQJ�ZKDWËV�WKHUH�DQG�WU\LQJ�WR�DGYDQFH�WKH
VLWXDWLRQ�IRU�WKRVH�ZKR�DUH�KHUH��+RZ�GR�ZH�ILQG�D�QLFH�EDODQFH"Î

0$1<�(;&/8'('

7R�EH�VXUH��WKHUH�DUH�PDQ\�LQ�2YHUWRZQ�ZKR�VWLOO�IHHO�WKH\ËUH�H[FOXGHG�IURP�WKH
GUHDP�RI�SURVSHULW\�DQG�ZRUU\�VRRQHU�RU�ODWHU�WKH\�ZLOO�EH�SXVKHG�RXW�

2YHUWRZQ�LQFOXGHV�VRPH�RI�0LDPLËV�SRRUHVW�UHVLGHQWV��ZLWK�D�PHGLDQ�KRXVHKROG
LQFRPH�RI�MXVW���������DQG�PRUH�WKDQ�D�WKLUG�RI�WKH�SRSXODWLRQ�OLYLQJ�XQGHU�WKH
SRYHUW\�OHYHO��DFFRUGLQJ�WR�DQ�DQDO\VLV�RI�&HQVXV�%XUHDX�GDWD�E\�SRLQW�KRPHV�FRP�
7KH�GUXJ�WUDGH�VWLOO�IORXULVKHV�RQ�VRPH�EDFN�VWUHHW�EORFNV�

,Q�VSLWH�RI�H[WHQVLYH�UHQRYDWLRQV�E\�WKH�&5$�DQG�LVODQGV�RI�QHZHU�KRXVLQJ�EXLOW�E\
QRQSURILW�JURXSV�RYHU�WKH�\HDUV��PDQ\�2YHUWRZQ�UHVLGHQWV�PXVW�GR�ZLWK�GHFUHSLW
KRXVLQJ��,Q�FHQWUDO�2YHUWRZQ�DV�LQ�VXUURXQGLQJ�UHVLGHQWLDO�DUHDV��H[WHQVLYH�VZDWKV
RI�YDFDQW�ORWV�SHUVLVW��7KH�QHZ�EXLOGLQJV�DQG�KRW�VSRWV�DUH�LQ�PDQ\�FDVHV�VFDWWHUHG
EORFNV�IURP�RQH�DQRWKHU�

7KH�SDQGHPLF�RQO\�H[DFHUEDWHG�WKH�LQHTXLWLHV��SURPSWLQJ�ORQJ�OLQHV�IRU�IRRG�GURS�
RIIV��0DQ\�LQ�WKH�QHLJKERUKRRG�ZRUN�LQ�WKH�KRVSLWDOLW\�LQGXVWU\�DQG�ORVW�WKHLU�MREV�

$�EDQQHU�DGYHUWLVHV�WKH�H[KLELW�Ï7R�0LDPL��ZLWK�/RYH��3DQGHPLF�/LIH�DQG�3URWHVW�Ð�E\�SKRWRJUDSKHU�5DKVDDQ�$OH[DQGHU��DW�WKH�+LVWRULF�:DUG�5RRPLQJ�+RXVH�*DOOHU\
LQ�WKH�KHDUW�RI�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG�LQ�$SULO��3HGUR�3RUWDO�33257$/#0,$0,+(5$/'�&20



'HEELH�5REHUWV��2YHUWRZQ�ERUQ�DQG�UDLVHG��VDLG�VKH�ZRXOG�ORYH�WR�VHH�D�UHWXUQ�WR�WKH
GD\V�RI�FORVH�NQLW�FRPPXQLW\��ZKHQ�%ODFN�GRFWRUV�DQG�GHQWLVWV�QRW�RQO\�KDG�RIILFHV
GRZQ�WKH�VWUHHW�IURP�KHU�KRPH��EXW�DOVR�OLYHG�LQ�WKH�QHLJKERUKRRG��%XW�VKH�GRHVQËW
WKLQN�WKDWËV�JRLQJ�WR�KDSSHQ�

Í:HËUH�JHWWLQJ�WKH�VKRUW�HQG�RI�WKH�VWLFN�DOO�WKH�WLPH�Î�5REHUWV������D�IDPLO\�VXSSRUW
VSHFLDOLVW��VDLG��Í7KRVH�SULFHV�LQ�5HG�5RRVWHU�GRQËW�ILW�WKH�SHRSOH�LQ�2YHUWRZQ�ZKRËUH
OLYLQJ�SD\FKHFN�WR�SD\FKHFN��,�GRQËW�KDYH�QR�SUREOHP�ZLWK�EXLOGLQJ�2YHUWRZQ�XS�
EXW�OHW�WKH�SHRSOH�LQ�2YHUWRZQ�EH�LQYROYHG��6KRZ�WKHP�WKDW�ZKDW�XVHG�WR�EH�FDQ�VWLOO
EH�Î

6WLOO�ORRPLQJ�IRUELGGLQJO\�RYHU�WKH�QHLJKERUKRRG��5REHUWV�QRWHG��DUH�WKH�HOHYDWHG
H[SUHVVZD\V�WKDW�KHOSHG�VSHHG�LWV�UXLQ��6HYHUDO�GR]HQ�KRPHOHVV�SHRSOH��PDQ\�RI
WKHP�IURP�2YHUWRZQ��WDNH�VKHOWHU�LQ�WHQWV�XQGHU�WKH�,����RYHUSDVV�DW�1RUWKZHVW���WK
DQG���WK�6WUHHWV�

,Q�ZKDW�5REHUWV�DQG�RWKHUV�VHH�DV�D�UHSHDW�RI�WKH�EOLJKWLQJ�LQIOXHQFH�RI�WKH�KLJKZD\V
RQ�WKH�QHLJKERUKRRG��WKH�)ORULGD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�LV�QRZ�UHEXLOGLQJ
WKH�,QWHUVWDWH�����RYHUSDVV�WKDW�FXWV�ZHVW�WR�HDVW�WKURXJK�2YHUWRZQ�WR�WDNH�PRWRULVWV
WR�0LDPL�%HDFK�

)'27�RIILFLDOV�FRQWHQG�WKH�QHZ�VSDQ�ZLOO�EH�PXFK�EHWWHU�WKDQ�WKH�ROG��7KH�QHZ
H[SUHVVZD\�SURMHFW�ZLOO�UHFRQQHFW�VHYHUDO�2YHUWRZQ�VWUHHWV�VHYHUHG�E\�WKH�ROG
KLJKZD\ËV�FRQFUHWH�HPEDQNPHQWV��7KH�URDGZD\�VSDQ�ZLOO�EH�KLJKHU��ZLWK�WKLQQHU

$�YLHZ�RI�DQ�LQWHUDFWLYH�IRXQWDLQ�ZLWK�$IULFDQ�LQVSLUHG�DUW�XQGHU�WKH�ZHVWHUQ��2YHUWRZQ�HQG�RI�WKH�HOHYDWHG�QHZ�,QWHUVWDWH�����H[SUHVVZD\�LQ�WKH�SURSRVDO�E\�WKH
$UFKHU�:HVWHUQ�7KH�GH�0R\D�*URXS��$5&+(5�:(67(51�7+(�'(�02<$�*5283



FROXPQV��DQG�VSOLW�LQ�WZR��DOORZLQJ�OLJKW�DQG�DLU�WR�UHDFK�WKH�JURXQG�É�LQ�FRQWUDVW�WR
WKH�RSSUHVVLYHO\�ORZ�RYHUSDVVHV�WKDW�QRZ�VSUHDG�JORRP�DQG�EOLJKW�DFURVV�WKHLU�SDWK�
3ODQV�FDOO�IRU�D����DFUH�H[SDQVH�RI�SDUNV�DQG�SXEOLF�DPHQLWLHV�XQGHU�WKH�VSDQ��EXW
VNHSWLFV�UHPDLQ�OHHU\�RI�)'27ËV�SURPLVHV��6RPH�VD\�WKH�PDVVLYH�QHZ�H[SUHVVZD\��DW
D�FRVW�RI�RYHU������PLOOLRQ��UHPDLQV�DQ�XQZHOFRPH�LQWUXVLRQ�RQ�2YHUWRZQ�

Í,I�\RX�OLYH�LQ�2YHUWRZQ��LI�\RX�OLYH�LQ�$OODSDWWDK��LI�\RX�OLYH�LQ�/LEHUW\�&LW\��\RX�GRQËW
QHHG�DQ�H[SUHVVZD\�WR�JR�GRZQWRZQ�RU�JR�WR�WKH�%HDFK�IRU�WKDW�PDWWHU�Î�VDLG�0LDPL
&RPPLVVLRQHU�-HIIUH\�:DWVRQ��ZKRVH�GLVWULFW�LQFOXGHV�2YHUWRZQ�

%DFNHUV�RI�VRPH�RI�WKH�QHZ�2YHUWRZQ�YHQWXUHV��KRZHYHU��VHHP�GHWHUPLQHG�WR
EHFRPH�D�SDUW�RI�WKH�FRPPXQLW\�IDEULF��6RPH�ZHUH�TXLFN�WR�UHVSRQG�ZKHQ�WKH
&29,'����SDQGHPLF�VWUXFN��SURYLGLQJ�PHDOV��IRRG�DQG�HYHQ�VKHOWHU�

7KH�LQIOX[�RI�QHZ�UHVLGHQWV��YLVLWRUV�DQG�EXVLQHVVHV�KDV�KHOSHG�LQ�RWKHU�FULWLFDO
ZD\V��VXSSRUWHUV�VD\�

2QH�RI�WKH�QHLJKERUKRRGËV�PRVW�SHUVLVWHQW�VFRXUJHV��FULPH��LV�ZD\�GRZQ��0LDPL
SROLFH�VWDWLVWLFV�VKRZ�FULPHV�LQ�HYHU\�FDWHJRU\�KDYH�GURSSHG�GUDPDWLFDOO\�LQ
2YHUWRZQ�RYHU�WKH�SDVW�GHFDGH�

7KDW�WKHUH�LV�VWLOO�DQ�2YHUWRZQ�WR�FRPH�EDFN�WR�DQG�UHQHZ��VXSSRUWHUV�VD\��LV�D
WULEXWH�WR�UHVLGHQWVË�XQXVXDO�SULGH��VWURQJ�FRPPXQLW\�ERQGV�DQG�VHQVH�RI
UHVSRQVLELOLW\��2UJDQL]DWLRQV�VXFK�DV�WKH�%ODFN�$UFKLYHV�IRXJKW�WR�SUHVHUYH�KLVWRULF
2YHUWRZQ�ODQGPDUNV�OLNH�WKH�/\ULF�7KHDWUH��ZKLFK�WKH�JURXS�QRZ�RZQV�DQG�UXQV�

.ULVWLQ�.LWFKHQ��RZQHU�RI�WKH�UHVWRUHG�'XQQV�DQG�-RVHSKLQH�+RWHO�LQ�0LDPLÍV�2YHUWRZQ�QHLJKERUKRRG��SLFWXUHG�LQ�$XJXVW��ZKHQ�VKH�SDUWQHUHG�ZLWK�WKH�0LDPL�'DGH
&RXQW\�+RPHOHVV�7UXVW�WR�KRXVH�SHRSOH�DW�ULVN�RI�EHFRPLQJ�LQIHFWHG�ZLWK�WKH�&29,'����YLUXV��0$7,$6�-��2&1(5�02&1(5#0,$0,+(5$/'�&20



DQG�WKH�FODSERDUG�KRPH�RI�'DQD�'RUVH\��RQH�RI�WKH�ILUVW�%ODFN�PLOOLRQDLUHV�LQ�WKH
6RXWK��QRZ�D�VPDOO�PXVHXP�DFURVV�WKH�VWUHHW�IURP�WKH�:DUG�5RRPLQJ�+RXVH�

7HUUDQFH�&ULEEV�/RUUDQW��GLUHFWRU�DQG�FXOWXUDO�FXUDWRU�RI�+LVWRULF�%ODFN�3ROLFH�3UHFLQFW�&RXUWKRXVH�DQG
0XVHXP��UHëHFWV�RQ�SDVW�%ODFN�SROLFLQJ�LQ�0LDPLÍV�+LVWRULF�2YHUWRZQ�DV�WKH�DUHD�XQGHUJRHV�UHYLWDOL]DWLRQ��
%<�&$5/�-867( â

$IWHU�\HDUV�RI�SOHDV�IURP�DFWLYLVWV��WKH�FLW\�UHQRYDWHG�D�FROODSVLQJ�2YHUWRZQ�SROLFH
VWDWLRQ�WKDW�KRXVHG�0LDPLËV�ILUVW�%ODFN�RIILFHUV�DQG�MXGJHV�

7RGD\�WKH�%ODFN�3ROLFH�3UHFLQFW�DQG�0XVHXP��WKRXJK�XQGHUIXQGHG��KRXVHV�KLVWRULF
H[KLELWV�DQG�KRVWV�WRXUV�DQG�HYHQWV�MXVW�D�FRXSOH�RI�EORFNV�IURP�UHVXUJHQW�7KLUG
$YHQXH�

zz



%HOLHYHUV�LQ�D�UHQHZHG�2YHUWRZQ�VD\�FXOWXUDO�DQG�HQWHUWDLQPHQW�YHQXHV�OLNH�WKH
/\ULF��ZKLFK�KRVWV�SRSXODU�PRQWKO\�DPDWHXU�SHUIRUPDQFH�DQG�FRPHG\�QLJKWV��PD\
SURYLGH�WKH�NH\�WR�FRQVROLGDWLQJ�LWV�UHYLYDO�E\�EULQJLQJ�EDFN�WKH�OLIH�DQG�PXVLF�WKDW
KHOSHG�PDNH�LW�JUHDW�É�OLNH�WKH�ORQJ�YDQLVKHG�+DUOHP�6TXDUH�&OXE��ZKHUH�VRXO
VLQJHU�6DP�&RRNH�UHFRUGHG�D�OLYH�DOEXP�LQ������WKDW�LV�WRGD\�ZLGHO\�UHJDUGHG�DV�RQH
RI�WKH�JUHDWHVW�HYHU�

'HYHORSHU�0LFKDHO�6LPNLQV��ZKR�KDV�EHHQ�TXLHWO\�DFTXLULQJ�ODQG�LQ�2YHUWRZQ�IRU
\HDUV��LV�ZRUNLQJ�ZLWK�WKH�&5$�RQ�D�FRPSUHKHQVLYH�SODQ�IRU�DQ�HQWHUWDLQPHQW
GLVWULFW�WKDW�ZRXOG�UHSURGXFH�WKDW�ORQJ�DJR�KH\GD\��6LPNLQV��DQ�LQYHVWRU�LQ�5HG

/W��$UFKLH�0F.D\��ZKR�VHUYHG�DV�D�0LDPL�SROLFH�RìFHU�IURP������WR�������RIWHQ�VSHDNV�WR�YLVLWRUV�DW�WKH�+LVWRULF�%ODFN�3ROLFH�3UHFLQFW�&RXUWKRXVH�DQG�0XVHXP�LQ
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