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+HOOR�)ULHQGV� 
 
,WV�KDUG�WR�EHOLHYH�KRZ�IDU�ZH�KDYH�FRPH�
IURP� MXVW� D� IHZ� RUJDQL]HG� ³)ULHQGV�
*URXSV´� WR�RYHU����)ULHQGV�*URXSV�ZKR�
DUH�DFWLYHO\�HQJDJHG�LQ�WKHLU�FRPPXQLWLHV�
DQG�PDNLQJ�YDOXDEOH�FRQWULEXWLRQV�WR�WKH�
1&� 6WDWH� 3DUN� V\VWHP�� � 7KHUH� DUH� WKRX�
VDQGV�RI�YROXQWHHUV�� WKRXVDQGV�RI�GROODUV�
DQG� WKRXVDQGV�RI�KRXUV�EHLQJ�GRQDWHG� WR�
WKH�SDUNV�ZH�ORYH�EHFDXVH�³)ULHQGV´�FDUH��
DQG�³)ULHQGV´�PDNH�D�GLIIHUHQFH� 
 
)ULHQGV� FDUHG� MXVW� D� IHZ� \HDUV� DJR� E\���
GUHDPLQJ�RI�D� VWDWH�SDUNV�ERQG�DQG�KDY�
LQJ� QHZ� SURMHFWV� LQ� HYHU\� SDUN� IRU� WKH�
FHQWHQQLDO�� � )ULHQGV� FDPH� XS� ZLWK� WKH�
LGHD�� SURPRWHG� LW� WR� RXU� OHDGHUVKLS�� DQG�
ZH�PDGH�D�GLIIHUHQFH�� 
 
2YHU� WKH� QH[W� IHZ� \HDUV�ZH�ZLOO� VHH� LQ�
FUHDVHG�YLVLWDWLRQ�DQG�GHPDQGV�SODFHG�RQ�
RXU� SDUNV�� ,W� LV� XS� WR� XV�� WKH� FLWL]HQV� RI�
1RUWK�&DUROLQD��WR�SUHVHUYH�RXU�SDUNV�DQG�
SURPRWH�WKH�TXDOLW\�RI�OLIH�WKDW�ZH�DOO�HQ�
MR\��� 
 
)ULHQGV�FDUH���$QG�)ULHQGV�PDNH�D�GLIIHU�
HQFH�� 
 
-XVW� OLNH� WKH� RULJLQDO� )ULHQGV� DW� 0RXQW�
0LWFKHOO�ZRUNHG� WR� SUHVHUYH� D�PRXQWDLQ�
ZH�PXVW�ZRUN� WR� SUHVHUYH� RXU� SDUN� V\V�
WHP���:H�PXVW�EH�HQJDJHG�DQG�EH�DFWLYH��
:H�PXVW� SURPRWH� JRRG� VWHZDUGVKLS� DQG�
TXDOLW\�QDWXUDO�H[SHULHQFHV��� 
 
2XU� JRDO� LV� WR� JHW� WKH� \RXWK� RXWVLGH� WR�
OHDUQ�DERXW�WKH�HQYLURQPHQW���:H�ZDQW�WR�
SURPRWH� GLYHUVLW\� LQ� RXU� RXWGRRU� DFWLYL�
WLHV�DQG�ILOO�WKH�QDWXUH�GHILFLW� 
 
:H� KRSH� WR� JHW� VFKRRO� VWXGHQWV� RXWVLGH�
DQG�LQWR�QDWXUH¶V�FODVVURRP�LQVWHDG�RI�WKH�
FRQILQHV� RI� WKH� WUDGLWLRQDO� VFKRRO� EXLOG�
LQJ�� 
 
 

 
,� KDYH� ORQJ�HQYLVLRQHG�D�SURJUDP�ZKHUH�
WKH�1&�3XEOLF�6FKRRO�V\VWHP�WDXJKW� LQ�D�
QDWXUDO� HQYLURQPHQW� DW� OHDVW� ��� GD\V� D�
\HDU�� � 6FDU\� WKRXJKW"�2U�ZRXOG� LW� VROYH�
PDQ\�RI�WRGD\¶V�VRFLHWDO�SUREOHPV"��(GX�
FDWH� RXU� \RXWK� DERXW� QDWXUH� DQG� VRRWK�
VRFLDO�LVVXHV"��:KDW�GR�\RX�WKLQN" 
 
'R� ZH� GDUH� GUHDP� RI� KROGLQJ� SXEOLF�
VFKRRO� FODVVHV� LQ� D� SDUN"� 'R� ZH� GDUH�
GUHDP� RI� \RXWK� ZKR� XQGHUVWDQG� DQG� UH�
VSHFW�QDWXUH�LQ�D�GLYHUVH�ZRUOG"� 
 
)ULHQGV�FDUH��$QG�)ULHQGV�PDNH�D�GLIIHU�
HQFH� 
 
,I�\RXU�DQVZHU�LV�\HV�ZH�FDQ�PDNH�D�GLI�
IHUHQFH� E\� JHWWLQJ� WRGD\¶V� \RXWK� RXWVLGH�
DQG� KDYLQJ� UHJXODU� FODVVHV� LQ� D� QDWXUDO�
HQYLURQPHQW�� OHW� \RXU� YRLFH� EH� KHDUG���
:H� FDQ� SUHVHUYH� WKH� HQYLURQPHQW�� EXW�
RQO\�LI�ZH�HGXFDWH�WRPRUURZV�JHQHUDWLRQ�
DERXW� WKH� VLJQLILFDQW� DQG� LPSRUWDQW� UROH�
QDWXUH�SOD\V�LQ�RXU�OLYHV��ZHOO�EHLQJ��DQG�
HFRQRP\� 
 
7KH�*UHDW�2XWGRRU�8QLYHUVLW\«� 
 
)ULHQGV�FDUH�DQG� IULHQGV�FDQ�PDNH�D�GLI�
IHUHQFH� 
 
7KDQNV� 
 
 
 
'DYLG 
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([HFXWLYH�'LUHFWRU¶V�0HVVDJH�««««««««««««« � 
 
%RDUG�RI�'LUHFWRUV��«««««««««««««««««� � 
 
5HFRUG�9LVLWDWLRQ��«««««««««««««««««���� � 
 
3URPRWH 

 
)LUVW�'D\�+LNHV��«««««««««««««��«« � 
 
&HQWHQQLDO�&HOHEUDWLRQ��««««««««««««� � 
 
6WDWH�3DUNV�3DVVSRUWV��«««««««���«««««� � 

 
$GYRFDWH 

 
+RZ�WKH�HOHFWLRQV�ZLOO�LPSDFW�EXVLQHVV�«««���������« � 

 
6XSSRUW 

 
6SHFLDO�(YHQWV����««««««««««««««��«� �� 
 
:KDW¶V�1HZ��«««««««««««««««�«« �� 
 
,W¶V�DOO�DERXW�WKH�+LNHV��««««««««««««��� �� 
 
 
 )URP�3DVW�WR�WKH�)XWXUH�«�««««�«««��� �� 
 
 6HHGOLQJV�RI�+RSH��«««««««««��««� �� 

 
)LQDQFLDO�5HSRUW��««««««««««««««««««�� �� 

 
 
 
 
 

)ULHQGV�RI�6WDWH�3DUNV��,QF� 
 

0LVVLRQ�6WDWHPHQW 
 

)ULHQGV�RI�6WDWH�3DUNV�LV�D�FLWL]HQ¶V�JURXS�GHGLFDWHG�WR�WKH�XQGHUVWDQGLQJ��HQMR\PHQW��
DQG�SURWHFWLRQ�RI�1RUWK�&DUROLQD¶V�6WDWH�3DUNV��)63�ZDV�LQFRUSRUDWHG�RQ�'HFHPEHU�����
�����DQG�GHVLJQDWHG�DV�D�����F���IHGHUDO�WD[�H[HPSW�RUJDQL]DWLRQ��7D[�,'����-������� 
 
)63�VXSSRUWV�WKLV�PLVVLRQ�RI�1�&��'LYLVLRQ�RI�6WDWH�3DUNV�DQG�5HFUHDWLRQ���WR�SURWHFW�DQG�
PDQDJH�WKH�XQLTXH�ELRORJLFDO��JHRORJLFDO��DUFKDHRORJLFDO��UHFUHDWLRQDO��DQG�VFHQLF�UH�
VRXUFHV�RI�WKH�VWDWH���)ULHQGV�RI�6WDWH�3DUNV�SURPRWHV�SXEOLF�DZDUHQHVV�RI�WKH�LPPHQVH�
FRQWULEXWLRQV�RI�WKHVH�QDWXUDO�DUHDV�WR�WKH�TXDOLW\�RI�OLIH�IRU�1RUWK�&DUROLQLDQV�RI�SUHVHQW�
DQG�IXWXUH�JHQHUDWLRQV� 
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([HFXWLYH�&RPPLWWHH� 

3UHVLGHQW  -LP�5LFKDUGVRQ��-�5DOHLJK 

 

�VW�9LFH-3UHVLGHQW 7LP�$\GOHWW��-�(OL]DEHWK�&LW\ 
 

�QG�9LFH-3UHVLGHQW /DUU\�5DJVGDOH��-�%UHYDUG��)ULHQGV�RI�*RUJHV 
 

6HFUHWDU\  0RUJDQ�/OR\G��-�*DUQHU 

 

7UHDVXUHU  'RXJ�<RXQJEORRG��-�&KDUORWWH 

 

3DVW�3UHVLGHQW  0DU\�3HQQH\�.HOOH\�-�6SULQJ�+RSH 

 

([HFXWLYH�'LUHFWRU 'DYLG�3HDUVRQ��-�6ZDQVERUR 
 

$W�/DUJH�'LUHFWRUV 

3HJJ\�%LUNHPHLHU��-�.LWW\�+DZN��)ULHQGV�RI�-RFNH\¶V�5LGJH 

 

'DYLG�&UDIW��-�*UHHQVERUR��)ULHQGV�RI�+DZ�5LYHU 

 

/LQGVH\�*ROQLN���-�5DOHLJK 

 

:LOO�+HQGULFN��-�&KDSHO�+LOO 
 

5RE�+HZLWW��-�6SULQJ�/DNH��)ULHQGV�RI�5DYHQ�5RFN 

 

-DQH�+XQW��-�5DOHLJK 

 

(OL]DEHWK�:LOODUG�-�5DOHLJK 

 

(G\WKH�0F.LQQH\��-�5DOHLJK 
 

&\QG\�:HHNV�-�&DUUERUR 

 

$OHF�:KLWWDNHU��-�5DOHLJK 

 

-RKQ�<RXQJ��-�$OEHPDUOH��)ULHQGV�RI�0RUURZ�0RXQWDLQ 
 

(PHULWXV��-��'RURWK\�*UDKDP��'XUKDP 
 
1HZVOHWWHU�(GLWRU 
3DP�3HDUVRQ 
 
 
 
/RFDO�)ULHQGV�*URXSV 
 

$V�D�VWDWH-ZLGH��XPEUHOOD��RUJDQL]DWLRQ�)ULHQGV�RI�6WDWH�3DUNV�GHSHQGV�KHDYLO\�RQ�LWV�
QHWZRUN�RI�ORFDO�VXSSRUW�JURXSV�WR�SURYLGH�KHOS�WR�LQGLYLGXDO�SDUNV��:H�KDYH�EHHQ�
VXFFHVVIXOO\�H[SDQGLQJ�WKLV�QHWZRUN�DQG�QRZ����RI�RXU����VWDWH�SDUNV�KDYH�D�ORFDO�
JURXS�WR�DVVLVW�WKHP�ZLWK�WKHLU�SURJUDPV��/RFDO�SHRSOH�DUH�NH\�WR�VXSSRUWLQJ�SDUN�VSH�
FLILF�DFWLYLWLHV�VXFK�DV�HGXFDWLRQ�SURJUDPV��IDFLOLWLHV�LPSURYHPHQWV�DQG�IHVWLYDOV��DV�
ZHOO�DV�DGYRFDWLQJ�IRU�WKHLU�SDUN�ZLWKLQ�WKH�FRPPXQLW\��/RFDO�IULHQGV�JURXSV�FRQVLVW�
RI�ZHOO�HVWDEOLVKHG�DIILOLDWH�RUJDQL]DWLRQV�DV�ZHOO�DV�WKH�QHZHU�GLUHFW�FKDSWHUV�RI�
)ULHQGV�RI�6WDWH�3DUNV�DQG�DOO�RI�WKHP�ZHOFRPH�QHZ�PHPEHUV���&RQWDFW�LQIRUPDWLRQ�
FDQ�EH�IRXQG�RQ�WKH�)63�ZHEVLWH��� 
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,Q�LWV������&HQWHQQLDO�\HDU��1RUWK�&DUROL�
QD�6WDWH�3DUNV�HQMR\HG�UHFRUG�YLVLWDWLRQ�RI�
�����PLOOLRQ��D�QLQH�SHUFHQW�LQFUHDVH�RYHU�
WKH������PLOOLRQ�YLVLWRUV�WKH�SUHYLRXV�\HDU� 

³1RUWK�&DUROLQD¶V�VWDWH�SDUNV�DUH�D�WUHDV�
XUHG�UHVRXUFH�WKDW�EHORQJV�WR�DOO�RI�XV�´�
*RYHUQRU�5R\�&RRSHU�VDLG��³,�ZDQW�WR�HQ�
FRXUDJH�HYHQ�PRUH�1RUWK�&DUROLQLDQV�WR�
YLVLW�DQG�HQMR\�RXU�ZRQGHUIXO�VWDWH�SDUNV�´ 

$PRQJ����VWDWH�SDUNV�DQG�VWDWH�UHFUHDWLRQ�
DUHDV�����UHSRUWHG�LQFUHDVHV�LQ�YLVLWDWLRQ�
LQ�������:LOOLDP�%��8PVWHDG�6WDWH�3DUN�
LQ�:DNH�&RXQW\�UHSRUWHG�WKH�KLJKHVW�YLVLW�
DWLRQ�DW������PLOOLRQ��D����SHUFHQW�LQFUHDVH�
RYHU�������DQG�ZDV�DPRQJ�VL[�VWDWH�SDUN�
XQLWV�ORJJLQJ�PRUH�WKDQ�D�PLOOLRQ�YLVLWRUV��
7KH�RWKHUV�ZHUH�
)RUW�0DFRQ�DQG�
-RFNH\¶V�5LGJH�
VWDWH�SDUNV�DQG�
)DOOV�/DNH��-RUGDQ�
/DNH�DQG�.HUU�/DNH�
VWDWH�UHFUHDWLRQ�DUH�
DV� 

³2XU�&HQWHQQLDO�
\HDU�LQ������ZDV�D�
WLPH�RI�FHOHEUDWLRQ�
DQG�UHFRQQHFWLRQ�
ZLWK�VWDWH�SDUNV��
DQG�UHFRUG�YLVLWD�
WLRQ�VXJJHVWV�WKDW�
1RUWK�&DUROLQLDQV�
SDUWLFLSDWHG�IXOO\�´�
VDLG�0LNH�0XUSK\��
VWDWH�SDUNV�GLUHFWRU��³9LVLWRUV�KDYH�FRPH�
WR�UHO\�RQ�WKH�VWDWH�SDUNV�DV�D�YDOXDEOH�UH�
VRXUFH�IRU�UHFUHDWLRQ��FRQVHUYDWLRQ�DQG�
HGXFDWLRQ�´ 

$�&HQWHQQLDO�HYHQW�DW�+DQJLQJ�5RFN�
6WDWH�3DUN�GUHZ�KXQGUHGV�RI�YLVLWRUV� 

9LVLWDWLRQ�DW�VWDWH�SDUNV�DQG�VWDWH�UHFUHD�
WLRQ�DUHDV�KDV�LQFUHDVHG�PRUH�WKDQ����SHU�
FHQW�LQ�WKH�SDVW����\HDUV��,Q������������
PLOOLRQ�SHRSOH�YLVLWHG�VWDWH�SDUN�XQLWV� 

 

'XULQJ�WKH�V\VWHP¶V�&HQWHQQLDO�\HDU��
1RUWK�&DUROLQD�6WDWH�3DUNV�LQLWLDWHG�LWV�
SDVVSRUW�SURJUDP��ZKHUH�SUL]HV�FDQ�EH�
HDUQHG�IRU�YLVLWLQJ�DW�OHDVW����VWDWH�SDUNV��
DQG����-0LOH�&KDOOHQJH�LQ�SDUWQHUVKLS�
ZLWK�%OXH�&URVV�%OXH�6KLHOG�RI�1RUWK�
&DUROLQD��ZKLFK�SURPRWHV�D�KHDOWK\��DF�
WLYH�OLIHVW\OH� 

7KH�VWDWH�SDUNV�V\VWHP�DFKLHYHG�WKH�UHF�
RUG�DWWHQGDQFH�GHVSLWH�FORVLQJV�GXH�WR�
+XUULFDQH�0DWWKHZ�LQ�HDUO\�2FWREHU�DQG�
ZLOGILUHV�LQ�ZHVWHUQ�SDUNV�D�PRQWK�ODWHU��
,Q�WKH�DIWHUPDWK�RI�WKH�KXUULFDQH�����VWDWH�
SDUNV�ZHUH�DW�OHDVW�WHPSRUDULO\�FORVHG��
DQG�LQ�1RYHPEHU�HLJKW�VWDWH�SDUNV�ZHUH�
FORVHG�WR�DOORZ�SHUVRQQHO�WR�KHOS�FRQWDLQ�
ZLOGILUHV�DW�&KLPQH\�5RFN�DQG�6RXWK�
0RXQWDLQV�VWDWH�SDUNV� 

6WDWH�SDUNV�UHSRUWLQJ�VLJQLILFDQW�LQFUHDVHV�
LQ�YLVLWDWLRQ�LQFOXGHG�3LORW�0RXQWDLQ�6WDWH�
3DUN�LQ�6XUU\�&RXQW\�����SHUFHQW���3HWWL�
JUHZ�6WDWH�3DUN�LQ�:DVKLQJWRQ�7\UHOO�
FRXQWLHV�����SHUFHQW���/DNH�1RUPDQ�6WDWH�
3DUN�LQ�,UHGHOO�&RXQW\�����SHUFHQW��DQG�
0RXQW�0LWFKHOO�6WDWH�3DUN�LQ�<DQFH\�
&RXQW\�����SHUFHQW�� 

5HFRUG�9LVLWDWLRQ�IRU�D�5HFRUG�<HDU 
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2Q�WKH�ILUVW�GD\�RI�WKH������FHQWHQQLDO�
\HDU��1RUWK�&DUROLQD¶V�VWDWH�SDUNV�ZHO�
FRPHG�������KLNHUV�IRU�WKH�DQQXDO�)LUVW�
'D\�+LNHV�HYHQW��D�UHFRUG�QXPEHU�WKDW�
WRJHWKHU�WUDYHOHG�������PLOHV�RQ�VWDWH�
SDUN�WUDLOV�� 
 
7KH�YLVLWRUV�HQMR\HG����JXLGHG�KLNHV��DQG�
WKRXJK����KLNHV�ZHUH�RULJLQDOO\�SODQQHG��
ODUJH�FURZGV�FRQYLQFHG�VRPH�RI�WKH�
SDUNV�WR�DGG�PRUH�KLNHV��'XH�WR�ZHDWKHU�
FRQGLWLRQV�DQG�YHU\�PXGG\�WUDLOV��-RUGDQ�
/DNH�6WDWH�5HFUHDWLRQ�$UHD�ZDV�IRUFHG�WR�
FDQFHO�LWV�KLNHV��EXW�OXFNLO\�ZDV�WKH�RQO\�
SDUN�IRUFHG�WR�GR�VR��2QFH�DJDLQ��WKH�
ODUJHVW�FURZG�DW�����KLNHUV�ZDV�GUDZQ�WR�
(QR�5LYHU�6WDWH�3DUN��ZKHUH�D�1HZ�
<HDU¶V�'D\�KLNH�KDV�EHHQ�D�WUDGLWLRQ�IRU�
PRUH�WKDQ����\HDUV��5DYHQ�5RFN�6WDWH�
3DUN�GUHZ�WKH�VHFRQG�ODUJHVW�FURZG�ZLWK�
����KLNHUV� 
 
$W�0HGRF�0RXQWDLQ�6WDWH�3DUN��5DQJHU�
6DQGUD�)DPEURXJK�KDG�VDLG��³:H�KDG�
EHJLQQHUV�DQG�H[SHULHQFHG�KLNHUV�LQ�RXU�
JURXS��2QH�IDPLO\�KDG�QRW�EHHQ�WR�
0HGRF�0RXQWDLQ�VLQFH�WKH�HDUO\�����V��
$�JRRG�WLPH�ZDV�KDG�E\�ERWK�\RXQJ�DQG�
ROG��$�FORXG\��FKLOO\�GD\�VSHQW�ZLWK�QHZ�
IULHQGV��DOO�HQMR\LQJ�WKH�EHDXW\�RI�0HGRF�
LQ�WKH�1HZ�<HDU�´ 
 
 
 
 
 
 
 
 
 
 
 
 

)RU�WKH�ILUVW�WLPH�HYHU��YLVLWRUV�ZHUH�DO�
ORZHG�WR�KLNH�WKUHH�PLOHV�XS�WKH�VFHQLF�
HQWUDQFH�URDG�WR�&KLPQH\�5RFN��$W�
&URZGHUV�0RXQWDLQ������KLNHUV�KDG�WDN�
HQ�WKH�FKDOOHQJH�RI�ZDONLQJ�RYHU�VL[�
PLOHV�LQWR�6RXWK�&DUROLQD�WR�WKH�.LQJV�
0RXQWDLQ�1DWLRQDO�0LOLWDU\�3DUN�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�KLNH�DW�0HUFKDQWV�0LOOSRQG�6WDWH�
3DUN�GUHZ�SDUWLFLSDQWV�IURP�ILYH�1RUWK�
&DUROLQD�FRXQWLHV��DQG�IURP�IRXU�ORFD�
WLRQV�LQ�9LUJLQLD��$�JURXS�RI����JLUO�
VFRXWV�MRLQHG�LQ�H[SORUDWLRQ�RI�WKH�WUDLOV�
DW�:LOOLDP�%��8PVWHDG�6WDWH�3DUN� 

 
 
 
 
 
 
 
 
 
 

 
5HODWHG�HYHQWV�GXULQJ�WKDW�GD\�GUHZ����
SHRSOH�WR�D�³3RODU�3OXQJH´�DW�+DQJLQJ�
5RFN�6WDWH�3DUN��DQG�����UXQQHUV�WR�WKH�
LQDXJXUDO�)LUVW�'D\��.�DW�+DZ�5LYHU�
6WDWH�3DUN� 
 
�����ZDV�WKH�ILIWK�\HDU�WKDW�)LUVW�'D\�
+LNHV�ZHUH�KHOG�WKURXJKRXW�WKH�VWDWH�
SDUNV�V\VWHP��7KH�HYHQW�ZDV�WKH�ILUVW�RI�D�
VWULQJ�RI�VSHFLDO�FHOHEUDWLRQV�SODQQHG�
WKURXJKRXW�WKH�VWDWH�IRU�WKH������FHQWHQ�
QLDO�� 
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7KH�WKHPH�IRU�&DUYHUV�&UHHN�6WDWH�3DUN¶V������&HQWHQQLDO�HYHQW�ZDV�³%ODVW�IURP�WKH�
3DVW�´�7KDW¶V�ILWWLQJ�VLQFH�-DPHV�6WLOOPDQ�5RFNHIHOOHU��ZKR�EXLOW�/RQJ�9DOOH\�)DUP�
WKDW�PDNHV�XS�PXFK�RI�WKH�SDUN�OLYHG�WR�EH�����\HDUV�ROG���5RFNHIHOOHU�EHTXHDWKHG�WKH�
&XPEHUODQG�&RXQW\�IDUP�WR�7KH�1DWXUH�&RQVHUYDQF\��ZKLFK�LQ�WXUQ��JDYH�LW�WR�WKH�
VWDWH�SDUNV�V\VWHP�DV�D�SDUW�RI�LWV�QHZHVW�VWDWH�SDUN��7RXUV�RI�5RFNHIHOOHU¶V�UXVWLF�
FRXQWU\�HVWDWH�ZHUH�D�SRSXODU�SDUW�RI�WKH�GD\¶V�DJHQGD�DORQJ�ZLWK�D�KD\ULGH��EOXHJUDVV�
PXVLF��YLVLWV�ZLWK�IDUP�DQLPDOV��FUDIWV�DQG�ILVKLQJ�RQ�WKH�IDUP¶V�SRQG��+HUH�DUH�VRPH�
SKRWRV�RI�WKH�HYHQW� 

&HQWHQQLDO�&HOHEUDWLRQV 

ϳ 

DĂŬŝŶŐ�ƐŽĐŬ�ƉŽŶŝĞƐ�Ăƚ�Ă�ĐƌĂŌƐ�ƚĞŶƚ͘ �ǆƉůŽƌŝŶŐ�ŝŶ�ƚŚĞ�:ĂŵĞƐ� 
^ƟůůŵĂŶ�ZŽĐŬĞĨĞůůĞƌ�ŚŽƵƐĞ͘� 

��ƐƉĞĐŝĂů�ŐƵĞƐƚ�ǁŝƚŚ�ZĂŶŐĞƌ� 
�ŽůůĞĞŶ��ŽǁĞƌƐ͘� 

�ůƵĞŐƌĂƐƐ�ŵƵƐŝĐ�ĨƌŽŵ�ƚŚĞ�ƉŽƌĐŚ�ŽĨ�ƚŚĞ�
ZŽĐŬĞĨĞůůĞƌ�ŚŽƵƐĞ͘� 



'RQ¶W�)RUJHW�WR�*HW�6WDPSHG 
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2YHU�WKH�\HDUV��PDQ\�SHRSOH�KDYH�WDNHQ�
RQ�WKH�FKDOOHQJH�RI�YLVLWLQJ�HYHU\�VWDWH�
SDUN��EXW�EUDJJLQJ�ULJKWV�WR�WKDW�DFFRP�
SOLVKPHQW�KDYH�EHHQ�GLIILFXOW�WR�EDFN�XS�
XQWLO�ODVW�\HDU�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�
1RUWK�&DUROLQD�6WDWH�3DUNV�3DVVSRUW� 
 
,Q�FHOHEUDWLRQ�RI�WKH������&HQWHQQLDO��WKH�
SDVVSRUW�SURJUDP�DOORZV�RXWGRRU�ORYHUV�
WR�FDUU\�D�NHHSVDNH�SDVVSRUW�WR�EH�
VWDPSHG�DW�DQ\�RI�WKH����VWDWHV�SDUNV�YLV�
LWHG��7KH�SDVVSRUW�LV�IUHH��DQG�HYHU\�YLVL�
WRU�FRPSOHWLQJ�WKH�FKDOOHQJH�JHWV�D�&HQ�
WHQQLDO�SUL]H�SDFN��7KH�PRUH�VWDWH�SDUNV�
WKDW�\RX�YLVLW�DQG�VWDPSV�\RX�FROOHFW��WKH�
PRUH�SUL]HV�\RX�FDQ�HDUQ� 

 

 
 
 
 
,I�\RX�FDQ¶W�JHW�WR�D�SDUN�ULJKW�DZD\��\RX�
FDQ�DOVR�JHW�D�SDVVSRUW�IURP�WKH�RQOLQH�
VWRUH� -XVW�IRU�IXQ��PDQ\�RI�RXU�SDUNV�RI�
IHU�VWLFNHUV�DW�LQWHUSUHWLYH�SURJUDPV��DQG�
VSHFLDO�HYHQWV��ZKLFK�FDQ�DOVR�EH�SODFHG�
LQWR�WKH�SDVVSRUW��,I�\RX�KDYH�NLGV��FRQ�
VLGHU�KHOSLQJ�WKHP�HDUQ�-XQLRU�5DQJHU�
SDWFKHV�DW�WKH�SDUNV�\RX�YLVLW�� 
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�ŌĞƌ�Ă�ůĞŶŐƚŚǇ�ĂŶĚ�ĐŽŶƚĞŶƟŽƵƐ 
ĐĂŵƉĂŝŐŶ͕�ǀŽƚĞƌƐ�ŚĂǀĞ�ĐŚŽƐĞŶ�ŶĞǁ 
ůĞĂĚĞƌƐ�ĨŽƌ�ŽƵƌ�ŶĂƟŽŶ�ĂŶĚ�ƐƚĂƚĞ͘ 
dŚŽƐĞ�ĐŚŽŝĐĞƐ�ĐŽƵůĚ�ŝŵƉĂĐƚ�EŽƌƚŚ 
�ĂƌŽůŝŶĂ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ 
ƐŝŐŶŝĮĐĂŶƚ�ǁĂǇƐ͘ 
 
dŚĞ�ďŝŐŐĞƐƚ�ƋƵĞƐƟŽŶ�ŝŶ�ƚŚŝƐ�ĞůĞĐƟŽŶ�ĐǇĐůĞ�
ĨŽƌ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ǁĂƐ 
ǁŚĞƚŚĞƌ�ZĞƉƵďůŝĐĂŶƐ�ǁŽƵůĚ�ŚŽůĚ�ƚŚĞŝƌ�
͞ƐƵƉĞƌŵĂũŽƌŝƟĞƐ͟�;ϲϬй�ŽĨ�ƚŚŽƐĞ�ǀŽƟŶŐͿ�ŝŶ�
ďŽƚŚ�ŚŽƵƐĞƐ͘�^ƵƉĞƌŵĂũŽƌŝƟĞƐ�ĂƌĞ�ŝŵͲ
ƉŽƌƚĂŶƚ�ŝŶ�ƚŚĂƚ�ŝĨ�ŵĞŵďĞƌƐ�ǀŽƚĞ�ƚŚĞŝƌ�ƉĂƌͲ
ƚǇ�ůĂďĞů͕�ƚŚĞǇ�ĐĂŶ�ŽǀĞƌƌŝĚĞ�Ă�'ŽǀĞƌŶŽƌ͛Ɛ�
ǀĞƚŽ�ŽĨ�Ă�ďŝůů͘�dŚŝƐ�ďĞĐŽŵĞƐ�ĞƐƉĞĐŝĂůůǇ�ŝŵͲ
ƉŽƌƚĂŶƚ�ŝĨ�ƚŚĞ�'ŽǀĞƌŶŽƌ�ŝƐ�Ă�ĚŝīĞƌĞŶƚ�ƉĂƌͲ
ƚǇ�ƚŚĂŶ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĂũŽƌŝƚǇ͘ 
 
ZĞƉƵďůŝĐĂŶƐ�ĚŝĚ�ƌĞƚĂŝŶ�ƚŚĞŝƌ�ƐƵƉĞƌŵĂũŽƌŝͲ
ƟĞƐ�ďǇ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞŝƌ�ŶƵŵďĞƌƐ�ŝŶ�ƚŚĞ�
^ĞŶĂƚĞ�ƚŽ�ϯϱ�ƚŽ�ϭϱ�ĂŶĚ�Ă�ŵĂƌŐŝŶ�ŽĨ�ϳϰ�ƚŽ�
ϰϲ�ŝŶ�ƚŚĞ�,ŽƵƐĞ͘��:ƵĚŝĐŝĂƌǇ��ĞŵŽĐƌĂƚ�
DŝŬĞ�DŽƌŐĂŶ͕�Ă�tĂŬĞ��ŽƵŶƚǇ�^ƵƉĞƌŝŽƌ�
�ŽƵƌƚ�:ƵĚŐĞ͕�ĚĞĨĞĂƚĞĚ�ŝŶĐƵŵďĞŶƚ�ZĞƉƵďͲ
ůŝĐĂŶ�:ƵƐƟĐĞ��Žď��ĚŵƵŶĚƐ�ďǇ�Ă�ŶŝŶĞ-ƉŽŝŶƚ�
ŵĂƌŐŝŶ͘�dŚŝƐ�ĐŚĂŶŐĞƐ�ƚŚĞ��ŽƵƌƚ�ƚŽ�Ă�ϰ�ƚŽ�ϯ�
�ĞŵŽĐƌĂƟĐ�ŵĂũŽƌŝƚǇ͘� 
 
tŚĂƚ�ĚŽĞƐ�ƚŚĞ�ĞůĞĐƟŽŶ�ŵĞĂŶ�ĨŽƌ�ďƵƐŝͲ
ŶĞƐƐĞƐ͍ 
 
dŚĞ�ŶĞǁ�ǇĞĂƌ�ǁŝůů�ŐĞƚ�Žī�ƚŽ�Ă�ĨĂƐƚ�ƐƚĂƌƚ�
ǁŝƚŚ�ƚŚĞ�ŝŶĂƵŐƵƌĂƟŽŶ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŽƌ 
ĂŶĚ�ŽƚŚĞƌ�^ƚĂƚĞ�ŽĸĐŝĂůƐ�ŽŶ�:ĂŶƵĂƌǇ�ϳ�ĂŶĚ�
ƚŚĞ�ŽƉĞŶŝŶŐ�ŽĨ�ƚŚĞ�>ĞŐŝƐůĂƟǀĞ 
ƐĞƐƐŝŽŶ�ŽŶ�:ĂŶƵĂƌǇ�ϭϭ͘��ǀĞŶ�ǁŝƚŚ�ƐŽŵĞ�
ŬĞǇ�ƌĂĐĞƐ�ƵŶĚĞĐŝĚĞĚ͕�ĐĞƌƚĂŝŶ�ƉŽůŝĐǇ�ƚƌĞŶĚƐ�
ǁŝůů�ůŝŬĞůǇ�ĐŽŶƟŶƵĞ�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞ�ZĞƉƵďůŝͲ
ĐĂŶƐ�ŵĂŝŶƚĂŝŶ�Ă�ƐƵƉĞƌŵĂũŽƌŝƚǇ�ŝŶ�ƚŚĞ�'ĞŶͲ
ĞƌĂů��ƐƐĞŵďůǇ͘ 
 

 
 
 
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĂƌĞĂƐ�ƚŽ�ǁĂƚĐŚ͗ 
 
ͻ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�–�Ă�ĐŽŶƟŶƵŝŶŐ�
ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŝŶĐĞŶƟǀĞƐ�ĂŶĚ�
ŚŽǁ�ƚŽ�ƐƉƵƌ�ũŽď�ŐƌŽǁƚŚ�ŝŶ�ƌƵƌĂů�EŽƌƚŚ�
�ĂƌŽůŝŶĂ 
 
ͻ��ĚƵĐĂƟŽŶ�–�ĨƵŶĚŝŶŐ�ĨŽƌ�ĞĚƵĐĂƚŽƌ�ƐĂůĂͲ
ƌŝĞƐ͕�ƚĞǆƚďŽŽŬƐ͕�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ͖�ƚŚĞ 
ƌŽůĞ�ŽĨ�ĐŚĂƌƚĞƌ�ƐĐŚŽŽůƐ͖�ĂŶĚ�ĂŝĚ�ƚŽ�ƉƌŝǀĂƚĞ�
ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ 
 
ͻ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ��ŶĞƌŐǇ�–�ĐŽŶƟŶƵŝŶŐ�
ƌĞŐƵůĂƚŽƌǇ�ƌĞĨŽƌŵ�ĂŶĚ�ŐƌŽǁƚŚ�ŝŶ 
ƚŚĞ�^ƚĂƚĞ͛Ɛ�ĞŶĞƌŐǇ�ĞĐŽŶŽŵǇ 
 
ͻ�,ĞĂůƚŚ��ĂƌĞ�–�ĞǆĂŵŝŶŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŝŶͲ
ƐƵƌĂŶĐĞ�ĞǆĐŚĂŶŐĞƐ͕�ƚŚĞ�ĐĞƌƟĮĐĂƚĞ 
ŽĨ�ŶĞĞĚ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�
DĞĚŝĐĂŝĚ�ƌĞĨŽƌŵ 
 
ͻ�:ƵĚŝĐŝĂƌǇ�–�ŝŶĐƌĞĂƐŝŶŐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚĞĐŚͲ
ŶŽůŽŐǇ�ŝŶ�ƚŚĞ�ĐŽƵƌƚƌŽŽŵ 
 
ͻ�dĂǆĞƐ�–�ĨŽůůŽǁŝŶŐ�ƌĞĐĞŶƚ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�
ƚŚĞ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ƉĞƌƐŽŶĂů�ŝŶĐŽŵĞ 
ƚĂǆ�ƌĂƚĞƐ͕�ƚŚĞ�ĚĞďĂƚĞ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�ŵŽǀͲ
ŝŶŐ�ƚŽ�ŵĂƌŬĞƚ-ďĂƐĞĚ�ƐŽƵƌĐŝŶŐ 
ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�ĐŽƌƉŽƌĂƚĞ�ŝŶĐŽŵĞ�ƚĂǆ͕�
ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�^ƚĂƚĞ�ƐĂůĞƐ�ƚĂǆ�ƚŽ 
ĐŽǀĞƌ�ĂĚĚŝƟŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĐŚĂŶŐŝŶŐ�
ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƐĂůĞƐ�ƚĂǆ 
ƉƌŽĐĞĞĚƐ�ďĞƚǁĞĞŶ�ƵƌďĂŶ�ĂŶĚ�ƌƵƌĂů�ĐŽƵŶͲ
ƟĞƐ͘ 
 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƚĂĐƚ�Ă�ŵĞŵďĞƌ�
ŽĨ�ƚŚĞ��ƌŽŽŬƐ�WŝĞƌĐĞ�'ŽǀĞƌŶŵĞŶƚ 
�īĂŝƌƐ�dĞĂŵ�Ăƚ�ϵϭϵ-ϴϯϵ-ϬϯϬϬ�Žƌ�ϯϯϲ-ϯϳϯ-

+RZ�(OHFWLRQ�5HVXOWV�ZLOO�LPSDFW�1&�%XVLQHVV 
�Ǉ��Ě�dƵƌůŝŶŐƚŽŶ͕��ůŝǌĂďĞƚŚ��ŝƐĞƌ͕�ĂŶĚ��ŚƌŝƐ�DĐ�ůƵƌĞ 
EŽǀĞŵďĞƌ�ϵ͕�ϮϬϭϲ 

ϵ 
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ϭϬ 

6DYLQJ�WKH�%HVW��1RUWK�&DUROLQD�
6WDWH�3DUNV�DW������D�GRFXPHQWDU\�
FHOHEUDWLQJ�WKH�SDUNV�V\VWHP¶V������FHQ�
WHQQLDO��ZDV�WKH�FHQWHUSLHFH�RI�SUHPLHUH�
YLHZLQJ�SDUWLHV�DW����VWDWH�SDUNV�LQ�-DQX�
DU\��DFFRUGLQJ�WR�WKH�1�&��'LYLVLRQ�RI�
3DUNV�DQG�5HFUHDWLRQ��7KH�KRXU-ORQJ�
VKRZ�DOVR�DLUHG�RQ�81&-79� 

7KH�SURGXFWLRQ��E\�7RP�(DUQKDUGW��LV�D�
WULEXWH�WR�WKH�PHQ�DQG�ZRPHQ�ZKR�ZRUN�
LQ�WKH�SDUNV��YROXQWHHUV�ZKR�JLYH�WKHLU�
WLPH�DQG�HQHUJ\��DQG�WKH����PLOOLRQ�YLVL�
WRUV�ZKR�YLVLW�VWDWH�SDUNV�HDFK�\HDU���,W�
LQFOXGHG�D�PRQWDJH�RI����6WDWH�3DUNV�� 

³7KLV�ILOP�LV�D�WHUULILF�VWRU\�DERXW�1RUWK�
&DUROLQD��LW¶V�DERXW�ZKR�ZH�DUH�DQG�
ZKHUH�ZH�FDPH�IURP��,W¶V�DOVR�DERXW�WKH�
SHRSOH�ZKR�PDNH�RXU�SDUNV�UXQ��SUREDEO\�
WKH�PRVW�GHGLFDWHG�SHRSOH�DV�VHUYDQWV�LQ�
RXU�SDUNV�V\VWHP��DQ�H[WUDRUGL�
QDU\�JURXS�RI�VWHZDUGV�´�(DUQ�
KDUGW�VDLG��³7KH�JRDO�RI�WKLV�SUR�
JUDP�LV�WR�H[FLWH�WKH�SHRSOH�RI�
1RUWK�&DUROLQD�DERXW�WKH�SDUNV�
V\VWHP�DQG�WR�HGXFDWH�WKHP�DERXW�
WKH�JUHDW�HIIRUWV�RI�WKRVH�ZKR�
ZRUN�LQ�WKH�SDUNV�´ 

3DUNV�WKDW�SDUWLFLSDWHG�LQ�WKH�
YLHZLQJV�RI�WKH�GRFXPHQWDU\�
ZHUH��+DZ�5LYHU��+DPPRFNV�
%HDFK��/DNH�1RUPDQ��5DYHQ�
5RFN��1HZ�5LYHU��*RUJHV��0HGRF�

0RXQWDLQ��&KLPQH\�5RFN��)RUW�0DFRQ��
+DQJLQJ�5RFN��:H\PRXWK�:RRGV��
-RQHV��3HWWLJUHZ��&OLIIV�RI�WKH�1HXVH��
*RRVH�&UHHN��&DUROLQD�%HDFK��&URZGHUV�
0RXQWDLQ��/DNH�:DFFDPDZ��8PVWHDG��
-RUGDQ�/DNH��.HUU�/DNH��DQG�6RXWK�
0RXQWDLQV� 

 

&RQJUDWXODWLRQV�������
-XQLRU�5DQJHUV� 

+DQJLQJ�5RFN�6WDWH�3DUN¶V�
JRDO�ZDV�WR�WUDLQ�����QHZ�
-XQLRU�5DQJHUV�WR�FRPPHPR�
UDWH�WKH����WK ELUWKGD\�RI�
1RUWK�&DUROLQD�6WDWH�3DUNV� 

7KH�SDUN�HDVLO\�VXUSDVVHG�WKDW�
PDUN��ZHOFRPLQJ�����QHZ�
-XQLRU�5DQJHUV�WR�WKH�UDQNV��
WHDFKLQJ�WKHP�DERXW�VWHZDUG�
VKLS�RI�WKH�QDWXUDO�UHVRXUFHV��
KRZ�WR�ILQG�QDWXUH¶V�VHFUHWV�LQ�
WKH�IRUHVW��VWDWH�SDUNV�KLVWRU\��

DQG�WKH�ILQHU�SRLQWV�RI�D�UDQJHU¶V�GXWLHV� 

6XSHULQWHQGHQW�5RELQ�5LGGOHEDUJHU��DQG�
WKH�SDUN¶V�VWDII��F\FOHG�WKH�FDQGLGDWHV�
WKURXJK�OHDUQLQJ�VWDWLRQV��)RU�D�VWHZDUG�
VKLS�SURMHFW��WKH�\RXQJVWHUV�KHOSHG�ILOO�
ODQGVFDSLQJ�VWHSV�ZLWK�VRLO��IRUPLQJ�D�
EXFNHW�EULJDGH��7KHQ��0LNH�0XUSK\��
VWDWH�SDUNV�GLUHFWRU��VZRUH�WKHP�LQ�ZLWK�
WKH�RDWK�DQG�SUHVHQWHG�HDFK�ZLWK�D�+DQJ�
LQJ�5RFN�6WDWH�3DUN�-XQLRU�5DQJHU�SDWFK�
DQG�FHUWLILFDWH� 



 
 
2QVORZ�&RXQW\��WKH�KRPH�RI�+DPPRFNV�
%HDFK�6WDWH�3DUN��ZDV�UHFRJQL]HG�E\�WKH�
VWDWH�SDUNV�V\VWHP�IRU�LWV�RXWVWDQGLQJ�VXSSRUW�
RI�WKH�VWDWH�SDUN��LQFOXGLQJ�GLUHFW�ILQDQFLDO�
VXSSRUW�IRU�SODQQHG�QHZ�IDFLOLWLHV� 
 
6WDWH�3DUNV�'LUHFWRU�0LNH�0XUSK\�SUHVHQWHG�
WKH�2QVORZ�&RXQW\�&RPPLVVLRQHUV�ZLWK�D�
SODTXH�RI�DSSUHFLDWLRQ��LQ�SDUW�IRU�D����PLO�
OLRQ�FRPPLWPHQW�WR�EXLOG�ERDWLQJ�IDFLOLWLHV�
RQ�D����-DFUH�WUDFW�UHFHQWO\�DGGHG�WR�WKH�
SDUN¶V�PDLQODQG�FRPSOH[��7KH�FRPPLVVLRQ�
HUV�KDYH�SOHGJHG����������RYHU�IRXU�\HDUV�
IURP�WKH�FRXQW\¶V�WRXULVP�RFFXSDQF\�WD[� 

7KH�WUDFW�ZDV�DFTXLUHG�LQ������IURP�WKH�KHLUV�
RI�-RKQ�+XUVW��VRQ�RI�D�RQHWLPH�VODYH�ZKR�
ZDV�FDUHWDNHU�RI�JDPH�ODQGV�RZQHG�E\�'U��
:LOOLDP�6KDUSH�LQ�WKH�HDUO\�����V��1HJRWLD�
WLRQV�RYHU�WKH�DFTXLVLWLRQ�ODVWHG�QHDUO\����
\HDUV��'DYLG�3HDUVRQ��([HFXWLYH�'LUHFWRU�RI�
)ULHQGV�RI�6WDWH�3DUNV��VDLG�WKDW�ZKHQ�
)ULHQGV�RI�6WDWH�3DUNV�DOVR�VXJJHVWHG�ILQDQ�
FLDO�KHOS�ZLWK�GHYHORSPHQW�RI�WKH�WUDFW��WKH\�
IRXQG�2QVORZ�&RXQW\�WR�EH�DQ�HDJHU�SDUWQHU� 
 
-HIIUH\�/�+XGVRQ��WKH�FRXQW\�PDQDJHU��VDLG�
WKDW�WKH�FRXQW\�FRQVLGHUV�+DPPRFNV�%HDFK�
6WDWH�3DUN�WR�EH�D�JRRG�ORQJ-WHUP�LQYHVWPHQW�
IRU�UHFUHDWLRQ�DQG�WRXULVP��³,Q�WKH�ZRUGV�RI�
RQH�FRXQW\�FRPPLVVLRQHU���¶,W¶V�D�MHZHO�LQ�
2QVORZ�&RXQW\�¶´�+XGVRQ�VDLG� 
 
2QVORZ¶V�SRSXODWLRQ�DQG�LWV�WRXULVP�HFRQR�
P\�DUH�ERRPLQJ��+XGVRQ�VDLG��DQG�PDQ\�RI�
LWV�FLWL]HQV�DQG�YLVLWRUV�DUH�DYLG�ERDWHUV�RQ�
WKH�,QWUDFRDVWDO�:DWHUZD\��WKH�:KLWH�2DN�
5LYHU��WKH�1HZ�5LYHU��DQG�WKH�$WODQWLF�
2FHDQ��7KH�FRXQW\�SDUWQHUHG�ZLWK�WKH�1�&��
:LOGOLIH�5HVRXUFHV�&RPPLVVLRQ�IRU�WKUHH�
ERDW�UDPSV�LQ�UHFHQW�\HDUV� 

:KDW¶V�1HZ�:LWK�6RPH�2I�2XU�3DUNV 

ϭϭ 

6
8
3
3
2
5
7

 

 7KH�/DQG7UXVW�IRU�&HQWUDO�1RUWK�&DUROLQD�
WUDQVIHUUHG�D�XQLTXH��ILYH-DFUH�SURSHUW\�WR�
0RUURZ�0RXQWDLQ�6WDWH�3DUN��,W�LV�IRU�WKH�SHU�
SHWXDO�SURWHFWLRQ�RI�D�XQLTXH��DQG�QDWLRQDOO\�
VLJQLILFDQW�KLOOVLGH�VHHSDJH�ERJ�� 
 
:LOGOLIH�VXFK�DV�GHHU�DQG�WXUNH\�DUH�IRXQG�LQ�
WKH�PDWXUH�KDUGZRRG�IRUHVW�RQ�WKH�SURSHUW\��
DQG�LW�LV�KRPH�WR�D�UDUH�SODQW��WKH�FUHVWHG�FRU�
DOURRW��7KH�ODUJH�URFNV�DQG�ERXOGHUV�DUH�KDEL�
WDW�IRU�WLPEHU�UDWWOHVQDNH��D�VWDWH�HQGDQJHUHG�
VSHFLHV��7KH�SURSHUW\�ZLOO�DOVR�DGG�WR�WKH�UHF�
UHDWLRQ��UHVHDUFK��DQG�HGXFDWLRQ�RSSRUWXQLWLHV�
DW�WKH�VWDWH�SDUN� 
 
,Q�DGGLWLRQ�WR�WKH�1�&��3DUNV�DQG�5HFUHDWLRQ�
7UXVW�)XQG��7KH�&DQQRQ�)RXQGDWLRQ�DQG�WKH�
6WDQO\�&RXQW\�&RQYHQWLRQ�DQG�9LVLWRU¶V�%X�
UHDX�FRQWULEXWHG�ILQDQFLDOO\�WR�WKH�SURMHFW� 
 
7KH�)ULHQGV�RI�0RUURZ�0RXQWDLQ�6WDWH�3DUN�
ZHUH�VXSSRUWLYH�RI�WKLV�WUDQVIHU�DV�ZHOO��³,W�LV�
YHU\�LPSRUWDQW�WR�SURWHFW�DQG�H[SDQG�WKH�
ERXQGDULHV�RI�0RUURZ�0RXQWDLQ�6WDWH�3DUN�VR�
WKDW�WKH�ORQJ�UDQJH�YLHZVKHG�IURP�DWRS�0RU�
URZ�0RXQWDLQ�UHPDLQV�QDWXUDO�DQG�VFHQLF�´�

VD\V�-RKQ�<RXQJ�RI�)ULHQGV�RI�0RUURZ�
0RXQWDLQ�6WDWH�3DUN�

 
 
³7KLV�SURSHUW\�WUDQVIHU�HFKRHV�WKH�VDPH�FRP�
PXQLW\�VXSSRUW�WKDW�HVWDEOLVKHG�0RUURZ�
0RXQWDLQ�DV�1RUWK�&DUROLQD¶V�WKLUG�VWDWH�SDUN�
LQ�������IROORZLQJ�DQ�LQLWLDO�������DFUHV�RI�
ODQG�GRQDWLRQV�PDGH�E\�ORFDO�FLWL]HQV��ODQG�
SURWHFWLRQ�JURXSV��DQG�FRPPXQLW\�VXSSRUW�
HUV�´�VDLG�SDUN�VXSHULQWHQGHQW�-HII�'DYLGVRQ��
³7KLV�QHZ�SURSHUW\�ZLOO�EULQJ�WKH�SDUN�WR�
������DFUHV��ZLWK�WKH�PDMRULW\�RI�WKH�ODQG�EH�
LQJ�GRQDWHG�WKURXJKRXW�WKH�SDUN¶V����\HDU�KLV�
WRU\�´ 
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ϭϮ 

,W¶V�D�3LQH�3DUW\ 

2QH�RI�WKH�LQLWLDO������FHQWHQQLDO�HYHQWV�
IRU�WKH�VWDWH�SDUNV�V\VWHP�ZDV�WKH�3DUW\�
IRU�WKH�3LQH�6DWXUGD\�DW�:H\PRXWK�
:RRGV�6DQGKLOOV�1DWXUH�3UHVHUYH�� 
 
)RU�WKH�SDUN�LQ�0RRUH�&RXQW\��LW�ZDV�D�
ELUWKGD\�SDUW\�IRU�ZKDW�LV�EHOLHYHG�WR�EH�
WKH�ROGHVW�ORQJOHDI�SLQH�LQ�WKH�ZRUOG��HVWL�
PDWHG�WR�KDYH�VSURXWHG�����\HDUV�DJR��
�7KH�SDUN�DOVR�ERDVWV�WKH�VHFRQG�ODUJHVW�
ORQJOHDI��� 
 
7KHUH�ZHUH�KLNHV�WR�WKH�ROG�WUHH�OHG�E\�
UHWLUHG�6XSHULQWHQGHQW�6FRWW�+DUWOH\��DQG�
D�FDNH�FXWWLQJ�DQG�VLQJLQJ�SUHVLGHG�RYHU�
E\�FXUUHQW�6XSHULQWHQGHQW�%LOO\�+DUWQHVV��
7KH�QHZ�)ULHQGV�RI�:H\PRXWK�:RRGV�
DQG�RWKHU�FRPPXQLW\�JURXSV�KHOSHG�VWDJH�
WKH�HYHQW�� 

 
 
 

,�:RXOG�:DON�����0LOHV 
 
,Q�WKH����WK \HDU�RI�1RUWK�&DUROLQD�6WDWH�
3DUNV��ZH�LVVXHG�D����-0LOH�&KDOOHQJH��
&DQ�\RX�ZDON��KLNH��UXQ��SDGGOH��ULGH�D�
KRUVH�RU�UROO�D�ZKHHOFKDLU�����PLOHV�LQ�D�
\HDU" 
 
7KLV�KHDOWK�DQG�ZHOOQHVV�FKDOOHQJH�ZDV�WR�
KRSHIXOO\�PRWLYDWH�1RUWK�&DUROLQLDQV�WR�
JHW�RXWGRRUV��H[SORUH�VWDWH�SDUNV�DQG�RWK�
HU�QDWXUDO�DUHDV��DQG�SHUVRQDOO\�JHW�LQ�
YROYHG�LQ�RXU�
&HQWHQQLDO�� 
 
)LUVW��1RUWK�
&DUROLQD�6WDWH�
3DUNV�
ODXQFKHG�
LWV ���-0LOH�
&KDOOHQJH�
ZHEVLWH��7KHUH��\RX�FUHDWH�DQ�RQOLQH�DF�
FRXQW�WR�NHHS�WUDFN�RI�\RXU�SURJUHVV�E\�
ORJJLQJ�\RXU�PLOHDJH��HYHQ�IURP�D�PR�
ELOH�GHYLFH��,W�DOVR�OLVWV�ORFDWLRQV�DQG�
PLOHDJH�RI�WKH�PRUH�WKDQ�����PLOHV�RI�
VWDWH�SDUN�WUDLOV��$QG��LW�H[SODLQV�KRZ�
SDUWLFLSDQWV�FDQ�FUHDWH�JURXSV�WR�PHHW�WKH�
FKDOOHQJH�DV�D�WHDP��RU�ORJ�³EXGG\�PLOHV´�
IRU�IDPLO\�PHPEHUV��DQG�HYHQ�SHWV�� 

 
 
1HHG�PRUH�PRWLYDWLRQ"�
%OXH�&URVV�DQG�%OXH�6KLHOG�
RI�1RUWK�&DUROLQD�VWHSSHG�LQ�
ZLWK�LWV�+LNH1&� ,QLWLDWLYH��
7KH�ZHEVLWH�KDV�D�OLVW�RI����
KLNHV�WKDW�DUH�OHG�E\�D�VWDWH�
SDUN�UDQJHU�RU�KLNLQJ�H[SHUW��
7KH�KLNHV�UDQJH�IURP�NLG-
IULHQGO\�VWUROOV�WR�PRUH�DG�
YHQWXURXV�RXWLQJV��7KLV�LQL�
WLDWLYH�LV�VXSSRUWHG��LQ�WXUQ��
E\�)ULHQGV�RI�6WDWH�3DUNV��
*HW*RLQJ1&��WKH�1RUWK�
&DUROLQD�5HFUHDWLRQ�DQG�
3DUN�$VVRFLDWLRQ�DQG�*UHDW�
2XWGRRU�3URYLVLRQ�&R� 
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7KH�WKHPH�IRU�&DUYHUV�&UHHN�6WDWH�3DUN¶V�
�����&HQWHQQLDO�HYHQW�ZDV�³%ODVW�IURP�
WKH�3DVW�´�7KDW¶V�ILWWLQJ�VLQFH�-DPHV�6WLOO�
PDQ�5RFNHIHOOHU��ZKR�EXLOW�/RQJ�9DOOH\�
)DUP�WKDW�PDNHV�XS�PXFK�RI�WKH�SDUN��
OLYHG�WR�EH�����\HDUV�ROG��5RFNHIHOOHU�EH�
TXHDWKHG�WKH�&XPEHUODQG�&RXQW\�IDUP�WR�
7KH�1DWXUH�&RQVHUYDQF\��ZKLFK�LQ�WXUQ��

JDYH�LW�WR�WKH�VWDWH�SDUNV�V\VWHP�DV�D�SDUW�
RI�LWV�QHZHVW�VWDWH�SDUN�� 
 
7RXUV�RI�5RFNHIHOOHU¶V�UXVWLF�FRXQWU\�HV�
WDWH�ZHUH�D�SRSXODU�SDUW�RI�WKH�GD\¶V�DJHQ�
GD�DORQJ�ZLWK�D�KD\ULGH��EOXHJUDVV�PXVLF��
YLVLWV�ZLWK�IDUP�DQLPDOV��FUDIWV�DQG�ILVKLQJ�
RQ�WKH�IDUP¶V�SRQG�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)URP�WKH�3DVW�WR�WKH�)XWXUH 

ϭϯ 

 

&URZGHUV�0RXQWDLQ�6WDWH�3DUN�ZLOO�JHW�D�
G\QDPLF�QHZ�H[KLELW�LQ�LWV�YLVLWRU�FHQWHU��
WKDQNV�WR�D��������JUDQW�IURP�WKH�*DVWRQ�
&RPPXQLW\�)RXQGDWLRQ�WR�7KH�)ULHQGV�RI�
&URZGHUV�0RXQWDLQ� 
 
7KH�SDUN¶V�H[KLELW�KDOO�ZLOO�EH�RXWILWWHG�
ZLWK�DQ�³DXJPHQWHG�UHDOLW\�VDQGER[�´�D�
FRPSXWHU-DLGHG�GLVSOD\�WKDW¶OO�DOORZ�YLVL�
WRUV�WR�H[SHULHQFH�DQG�H[SHULPHQW�ZLWK�WKH�
XQXVXDO�JHRJUDSK\�RI�WKH�SDUN�DQG�LWV�VXU�
URXQGLQJ�WHUUDLQ��7KH�VDQGER[�ZLOO�EH�
EXLOW�VSHFLILFDOO\�WR�GHPRQVWUDWH�WKH�
XQLTXH�JHRORJ\�RI�WKH�UHJLRQ�DQG�KRZ�
IRUFHV�RI�HURVLRQ�FUHDWHG�WKH�SDUN¶V�XQLTXH�
ODQGIRUPV�� 
 
,W�ZLOO�EH�D�KDQGV-RQ�FRQQHFWLRQ�WR�WKH�
WHUUDLQ�H[SHULHQFHG�E\�PRUH�WKDQ���������
KLNHUV�HDFK�\HDU��7KH�H[KLELW�VKRXOG�EH�
HVSHFLDOO\�IXOILOOLQJ�WR�YLVLWRUV�ZLWK�SK\VL�

FDO�FKDOOHQJHV�DQG�YLVXDO�LPSDLUPHQWV� 
7KH�JUDQW�ZLOO�EH�PDWFKHG�E\�H[KLELW�UH�
SDLU�IXQGV�DOUHDG\�DOORFDWHG��7KH�)ULHQGV�
RI�&URZGHUV�0RXQWDLQ�LV�JUHDWO\�DSSUHFLD�
WLYH�IRU�WKH�VXSSRUW�RI�WKH�&RPPXQLW\�
)RXQGDWLRQ�IRU�LWV�VXSSRUW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



6HHGV�RI�+RSH� 
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0RUH�WKDQ����YROXQWHHUV�ZRUNHG�WR�UH�
VWRUH�QDWLYH�KDELWDW�LQ�'LVPDO�6ZDPS�
6WDWH�3DUN�LQ�&DPGHQ�&RXQW\�E\�SODQWLQJ�
������$WODQWLF�ZKLWH�FHGDU�VHHGOLQJV�GXU�
LQJ�D�WKUHH-GD\�SURMHFW�LQ�ODWH�$SULO�DQG�
HDUO\�0D\� 
 
7KH�UHVWRUDWLRQ�HIIRUW�EHJDQ�LQ������DQG�
KDV�EHHQ�FR-VSRQVRUHG�E\�WKH�$OEHPDUOH-
3DPOLFR�1DWLRQDO�(VWXDU\�3DUWQHUVKLS��
ZKLFK�KHOSHG�REWDLQ�WKH�WUHHV�UDLVHG�E\�
WKH�1�&��)RUHVW�6HUYLFH�� 
 

 
 
6LQFH��������������VHHGOLQJV�KDYH�EHHQ�
SODQWHG�LQ�WKH�SDUN��DQG�WKH�LQLWLDO�SODQW�
LQJ�LQFOXGHG��������WUHHV�LQ�DQ�DUHD�KHDY�
LO\�GDPDJHG�E\�+XUULFDQH�,VDEHO��DQG�
VXEVHTXHQWO\�EXUQHG�LQ�D�IRUHVW�ILUH��
7KRVH�KDYH�WDNHQ�KROG�DQG�DUH�JURZLQJ��
KHOSLQJ�WR�VWRUH�IORRGZDWHUV��SURWHFW�
DJDLQVW�GURXJKW�DQG�LPSURYH�ZDWHU�TXDOL�
W\� 
 
 

7KH�YROXQWHHUV�LQFOXGHG�PHPEHUV�RI�
)ULHQGV�RI�'LVPDO�6ZDPS�6WDWH�3DUN��WKH�
ORFDO�&XE�6FRXW�3DFN������DQG�FRPPXQL�
W\�UHVLGHQWV��7KH�JURXS�DOVR�LQYROYHG�
PRUH�WKDQ����PHPEHUV�RI�WKH�8�6��1DY\�
6HDUFK�DQG�5HVFXH�8QLW�+HOLFRSWHU�6HD�
&RPEDW�6TXDGURQ����IURP�1RUIRON��9D� 
 
$WODQWLF�ZKLWH�FHGDU�–�DOVR�NQRZQ�DV�MX�
QLSHU��VRXWKHUQ�ZKLWH�FHGDU��DQG�VZDPS�
FHGDU�–�ZDV�RQFH�D�GRPLQDQW�IHDWXUH�RI�
WKH�*UHDW�'LVPDO�6ZDPS�DQG�RWKHU�IRU�
HVWHG�ZHWODQGV�RI�WKH�$OEHPDUOH-3DPOLFR�
UHJLRQ��7KRXJK��QRZ�UHFRJQL]HG�DV�HFR�
ORJLFDOO\�YDOXDEOH��WKH�VSHFLHV�ZDV�KLVWRU�
LFDOO\�XVHG�IRU�VKLQJOHV��ERDWV�DQG�VLGLQJ��
H[WHQVLYH�ORJJLQJ��GUDLQLQJ��DQG�FOHDULQJ�
IRU�DJULFXOWXUH��DQG�WKLV�OHG�WR�LWV�GHFOLQH�
IURP�FRYHUDJH�RI�PRUH�WKDQ���������
DFUHV�LQ�WKH�ODWH�����V�WR�OHVV�WKDQ��������
DFUHV�WRGD\��&HGDU�IRUHVWV�VXSSRUW�ULFK�
HFRV\VWHPV��QXPHURXV�VRQJELUGV�DQG�WKH�
UDUH�+HVVHO¶V�KDLUVWUHDN�EXWWHUIO\� 

'LVPDO�6ZDPS�6WDWH�3DUN��HQFRPSDVVLQJ�
�������DFUHV�RI�WKH�ODUJHU�*UHDW�'LVPDO�
6ZDPS��LV�RQH�RI�RQO\�D�IHZ�SODFHV�
ZKHUH�YLVLWRUV�FDQ�H[SHULHQFH�WKH�VZDPS�
DQG�YLHZ�DQ�$WODQWLF�ZKLWH�FHGDU�IRUHVW��
7KH�VZDPS�LV�D�XQLTXH�IHDWXUH�RI�WKH�
������-VTXDUH-PLOH�DUHD�WKDW�GUDLQV�LQWR�
WKH�$OEHPDUOH-3DPOLFR�HVWXDULQH�V\VWHP�� 
 
7KH�HVWXDU\�SDUWQHUVKLS�KDV�DOVR�EHHQ�
LQYROYHG�LQ�UHVWRUDWLRQ�RI�WKH�LPSRUWDQW�
SHDWODQG�K\GURORJ\�LQ�WKH�SDUN�ZLWK�SDUW�
QHUV�7KH�1DWXUH�&RQVHUYDQF\�DQG�WKH�
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH� 
 

ϭϰ 
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EKE�WZK&/d�KZ'� 
h͘^͘�WK^d�'�� 

W�/�� 
Z�>�/',͕�E�� 
W�ZD/d�η�ϭϲϳ� W͘K͘��Žǆ�ϯϳϲϱϱ 

ZĂůĞŝŐŚ͕�E��ϮϳϲϮϳ� 
 

�����ǣ�ͻͳͻ-ͺʹ-ͳͲͺͺ 
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sŝƐŝƚ�ŽƵƌ�tĞďƐŝƚĞ͗�ǁǁǁ͘ŶĐĨƐƉ͘ŽƌŐ� 

�ĚĚƌĞƐƐ�^ĞƌǀŝĐĞ�ZĞƋƵĞƐƚĞĚ� 

%HFRPH�D�PHPEHU�RI�1RUWK�&DUROLQD� 
)ULHQGV�RI�6WDWH�3DUNV� 

 

:LWK�\RXU�VXSSRUW��RXU�HGXFDWRUV��DGYRFDWHV��FRQVHUYDWLRQLVWV��DQG�5DQJHUV�ZLOO�
FRQWLQXH�WKHLU�ZRUN�WR�HQVXUH�D�KHDOWK\�DQG�SURVSHURXV�6WDWH�3DUN�6\VWHP���
<RXU�DQQXDO�PHPEHUVKLS�KHOSV�WR� 

· 6XSSRUW�WKH�PLVVLRQ�RI�1&�6WDWH�3DUNV 

· 3URWHFW�XQLTXH�ELRORJLFDO��JHRORJLFDO��DUFKDHRORJLFDO��UHFUHDWLRQDO��
DQG�VFHQLF�UHVRXUFHV�RI�RXU�VWDWH� 

· 3URPRWH�SXEOLF�DZDUHQHVV�RI�WKH�LPPHQVH�FRQWULEXWLRQV�RI�WKHVH�
QDWXUDO�DUHDV�WR�WKH�TXDOLW\�RI�OLIH�IRU�1RUWK�&DUROLQLDQV�RI�SUHVHQW�
DQG�IXWXUH�JHQHUDWLRQV� 

· 3URYLGH�RXWGRRU�UHFUHDWLRQDO�	�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�1RUWK�
&DUROLQD¶V�\RXWK 

7R�VD\�WKDQN�\RX��\RX�ZLOO�UHFHLYH�WKHVH�JUHDW�EHQHILWV� 

· $GG�\RXU�YRLFH�WR�VXSSRUWLQJ�RXU�6WDWH�3DUNV�ZKHQ�)63�SUHVHQWV�\RXU�
YLHZV�WR�WKH�'HSDUWPHQW�DQG�/HJLVODWXUH  

· 2SSRUWXQLWLHV�WR�LQWHUDFW�ZLWK�RWKHU�VXSSRUWHUV�RI�1RUWK�&DUROLQD
V�
QDWXUDO�UHVRXUFHV  

· 5HFHLYH�LQIRUPDWLRQ�DERXW�HDFK�3DUN�DQG�WKH�WRWDO�3DUN�6\VWHP  

· $�4XDUWHUO\�1HZVOHWWHU�ZKLFK�JLYHV�QHZV�IURP�WKH����3DUNV��)63�DFWLYL�
WLHV��PDMRU�SDUN�HYHQWV�  

· /HJLVODWLYH�DFWLRQ��DQG�LVVXHV�LQ�WKH�SDUNV 

· 5HGXFHG�UDWHV�RQ�)63�VSRQVRUHG�SXEOLFDWLRQV 

· $QQXDO�5HSRUW 

· +DQGV�RQ�YROXQWHHU�RSSRUWXQLWLHV 
 

<RX�FDQ�MRLQ�WRGD\�DW�ZZZ�1&)63�RUJ 
 

5HPHPEHU�\RXU�PHPEHUVKLS�LV�FXUUHQW�IRU�RQH�FDOHQGDU�\HDU���<RX�FDQ�DOZD\V�UH�
QHZ�RQOLQH�RU�E\�PDLO� 
 

4XHVWLRQV"��&DOO�RU�HPDLO�XV�����������-���� 
RU�)ULHQGV#1&)63�RUJ� 


