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<RX�PD\�KDYH�DOUHDG\�IRUJRWWHQ�WKDW�.DQ\H�:HVW
V�PRVW�UHFHQW�SURPRWLRQDO�
FDPSDLJQ²�LQFOXGLQJ�D�GHDO�ZLWK�WKH�*DS�DQG�D�ORQJ�VKRW�SROLWLFDO�FDPSDLJQ�²�
NLFNHG�RII�RQ�-XQH�����ZLWK�WKH�UHOHDVH�RI�D�QHZ�VLQJOH�DQG�PXVLF�YLGHR�

:HVW
V��:DVK�8V�,Q�7KH�%ORRG��IHDWXUHV�KLV�HUVWZKLOH�UDS�SURWpJp��7UDYLV�6FRWW��DQG�
FRPHV�WR�XV�IURP�KLV�IRUWKFRPLQJ�DOEXP�*RG
V�&RXQWU\��RVWHQVLEO\�DUULYLQJ�WKLV�IDOO��
$W�RQFH�UHFDOOLQJ�WKH�VRXQG�RI�����
V�<HH]XV�ZKLOH�EXLOGLQJ�XSRQ�WKH�UHOLJLRXV�WKHPHV�
RI�KLV�PRVW�UHFHQW�DOEXP��-HVXV�,V�.LQJ���:DVK�8V�,Q�7KH�%ORRG��WRJJOHV�EHWZHHQ�D�
MHUHPLDG�²�DJDLQVW�VODYHU\�DQG�JHQRFLGH�DV�RXU�HYHQW�KRUL]RQ�²�RQ�WKH�RQH�KDQG��DQG�
WKH�UHGHPSWLYH�EORRG�RI�WKH�ODPE�RQ�WKH�RWKHU�

7KH�VRQJ�LV�PRYHG�ZLWK�D�MROWLQJ�DQG�K\SQRWLF�PRQWDJH��IHDWXULQJ�MDUULQJ�SROLFH�ERG\�
FDP�FOLSV��IRRWDJH�IURP�UHFHQW�XSULVLQJV��YLGHR�JDPH�SOD\��IRRWDJH�RI�%UHRQQD�7D\ORU�
DQG�$KPDXG�$UEHU\��DQG�JRVSHO�VRORLVW�/DWHULD�:RRWHQ�VLQJLQJ�ZLWK�WKH�7KRPDV�
:KLWILHOG�&RPSDQ\��:HVW�KLPVHOI�DSSHDUV�RQO\�LQWHUPLWWHQWO\��KLV�IDFH�EUHDNLQJ�
WKURXJK�D�&*,�PDVN�RQ�VSOLW�VFUHHQ��%XW�UDWKHU�WKDQ�IHHO�UXVKHG�WR�PHHW�WKLV�PRPHQW��
LW�LV�FOHDUO\�WKH�ZRUN�RI�D�UHILQHG�DQG�PDWXUH�DUWLVWLF�SUDFWLFH��7KH�YLGHR�ZDV�GLUHFWHG�
E\�%ODFN�ILOP�DXWHXU�$UWKXU�-DID��DQG�DOORZV�:HVW
V�VRQJ�WR�UHVRQDWH�ERWK�ZLWK�LWV�
PRPHQW�DQG�ZLWK�WKH�LQVXUJHQW�FLQHPDWLF�PRYHPHQW�-DID�KDV�EHHQ�VSHDUKHDGLQJ�IRU�
GHFDGHV��-DID�KDV�ORQJ�GHVFULEHG�WKDW�PRYHPHQW�DV�WKH�VHDUFK�IRU�D�%ODFN�FLQHPD�ZLWK�
DOO�WKH��SRZHU��EHDXW\�DQG�DOLHQDWLRQ��RI�%ODFN�PXVLF�

-DID
V�DSSURDFK�WR�WKH�YLGHR�IRU��:DVK�8V�,Q�7KH�%ORRG��VDPSOHV�LPDJHU\�WKH�ZD\�
KLS�KRS�VDPSOHV�VRXQG��SOXPELQJ�KLVWRU\�WR�UHFRQWH[WXDOL]H�DQG�UHYLYLI\�LW��+H�GUDZV�



	

	

	 	

IURP�D�GHHS�DUFKLYH�RI�IRRWDJH��ERWK�KLV�RZQ�DQG�IRXQG�RU�DUFKLYDO�LPDJHU\��DQG�
UHZRUNV�WKHP�LQWR�SRHWLF�PHGLWDWLRQV�FKDUDFWHUL]HG�E\�DUUHVWLQJ�MX[WDSRVLWLRQ�DQG�
KDXQWLQJ�LQWHUSOD\��-DID�KDV�GHVFULEHG�KLV�ZRUN�DV�VHHNLQJ�D��YLVXDO�LQWRQDWLRQ��DNLQ�WR�
%ODFN�VSHHFK��JLYLQJ�LW�D�VLJQDWXUH�IORZ��+LV�VHYHQ�DQG�D�KDOI�PLQXWH�VKRUW�ILOP�/RYH�,V�
WKH�0HVVDJH��7KH�0HVVDJH�,V�'HDWK��IURP�������LV�SHUKDSV�WKH�EHVW�HQWU\�SRLQW�LQWR�
KLV�ZRUN�DQG��ZLWK�.DQ\H�:HVW
V��8OWUDOLJKW�%HDP��DV�LWV�FKRSSHG�DQG�VFUHZHG�
VRXQGWUDFN��WKH�SLHFH�WKDW�PRVW�FOHDUO\�SUHFHGHV�KLV�SUHVHQW�FROODERUDWLRQ��$�YLVXDO�
HVVD\�IXULRXVO\�RYHUVWXIIHG�ZLWK�HYHU\WKLQJ�IURP�FOLSV�RI�SUHVLGHQW�2EDPD�VLQJLQJ
�$PD]LQJ�*UDFH��WR�D�WHHQDJH�%LJJLH�6PDOOV�UDSSLQJ�RQ�D�FRUQHU�WR�YRJXHUV�VKRZLQJ�
RXW�RQ�WKH�GDQFH�IORRU�WR�VFLHQFH�ILFWLRQ�DOLHQV�DQG�DVWURSK\VLFDO�IRRWDJH�RI�VXQ�IODUHV��
/RYH�,V�WKH�0HVVDJH�PDNHV�HIIHFWLYH�XVH�RI�:HVW
V�UHSHDWHG�LQYRFDWLRQ�²��WKLV�LV�D�*RG�
GUHDP��²�WR�KROG�LWV�LQFDQGHVFHQW�UDJH�DQG�EHDXW\�WRJHWKHU��$W�RQFH�PD[LPDOLVW�DQG�
PLQLPDOLVW��D�YLHZLQJ�OHDYHV�\RX�EUHDWKOHVV�DQG�HDJHU�IRU�PRUH�

%HVLGHV�ZRUNLQJ�ZLWK�:HVW��-DID�LV�
HQMR\LQJ�D�FDUHHU�SHDN�RI�ODWH��/RYH�,V�
WKH�0HVVDJH�ZDV�OLYHVWUHDPHG�
FRQWLQXRXVO\�E\����PXVHXPV�ZRUOGZLGH�
GXULQJ�WKH�ODVW�ZHHNHQG�LQ�-XQH��PDNLQJ�
D�ILOP�WKDW�PDQ\�GHVFULEH�DV�RQH�RI�WKH�
ILUVW�PDVWHUSLHFHV�RI�WKH�QHZ�FHQWXU\�
DYDLODEOH�WR�D�JOREDO�DXGLHQFH��-DID�ZRQ�
WKH�*ROGHQ�/LRQ�IRU�EHVW�DUWLVW�LQ�ODVW�
\HDU
V�9HQLFH�%LHQQDOH�IRU�KLV�ILOP�7KH�
:KLWH�$OEXP��ZKLFK�HPSOR\HG�KLV�QRZ�
VLJQDWXUH�XVH�RI�DSSURSULDWHG�IRRWDJH�WR�
UHIOHFW�D�%ODFN�JD]H�EDFN�XSRQ�WKH�
SUREOHP�RI��ZKLWHQHVV���7KLV�UHFHQW�
HPEUDFH�RI�-DID�E\�WKH�DUW�ZRUOG��ZKR�
KDV�EHHQ�ZRUNLQJ�SURIHVVLRQDOO\�VLQFH�
WKH�HDUO\�����V��LV�ERWK�WHOOLQJ�DQG�
V\PSWRPDWLF�RI�WKH�ZKLWHQHVV�KH�FURVV�
VHFWV�²

"SUIVS�+BGB�QIPUPHSBQIFE�JO�.JMBO�*UBMZ�PO�+BO����������
%BOJFMF�7FOUVSFMMJ�%BOJFMF�7FOUVSFMMJ���(FUUZ�*NBHF



	

	

	

	 	

DQG�GUHDPV�RI�DEROLVKLQJ�²�LQ�7KH�:KLWH�$OEXP��2Q�WKH�RQH�KDQG��PXVHXPV�DQG�
JDOOHULHV�KDYH�DIIRUGHG�DQ�LGHDO�FRQWH[W�IRU�-DID�WR�EUHDN�ZLWK�WKH�FRQYHQWLRQV�RI�WKH�
FRPPHUFLDO�ILOP�LQGXVWU\�WKDW�KH�EHOLHYHV�VWLIOH�WKH�SRWHQWLDO�RI�%ODFN�FLQHPD��2Q�WKH�
RWKHU��WKH�DUW�ZRUOG�KDV�LWVHOI�EHHQ�URFNHG�E\�D�VHULHV�RI�UHFNRQLQJV�ZLWK�LWV�RZQ�
VWUXFWXUDO�ZKLWH�VXSUHPDF\��D�WRSLF�WKDW�-DID��DOVR�DQ�LQFLVLYH�ZULWHU��GHDOW�ZLWK�LQ�D�
UHFHQW�SDPSKOHW���0\�%ODFN�'HDWK���7KH�EHODWHG��GHVHUYHG�UHFRJQLWLRQ�RI�-DID
V�ZRUN�
E\�DQ�DUW�ZRUOG�QRZ�VHHPLQJO\�DQG�VXGGHQO\�GHVSHUDWH�IRU�%ODFN�UHSUHVHQWDWLRQ�FRXOG�
RYHUVLPSOLI\�KLV�RULJLQDOLW\��DQG�ULVNV�UHGXFLQJ�WKH�ULFKQHVV�RI�D�ZRUN�OLNH�/RYH�LV�WKH�
0HVVDJH�WR�D�GHSLFWLRQ�RI�%ODFN�VXIIHULQJ��$W�WKH�VDPH�WLPH��-DID�LV�LQ�QR�ZD\�HDJHU�WR�
VKLUN�WKH�WDVN�RI�GHSLFWLQJ�%ODFN�VXIIHULQJ��$W�WKH�FORVH�RI�WKDW�SDPSKOHW��LQ�D�%ODFN�
KDJDNXUH��RU�VSLULWXDO�FRGH�IRU�D�ZDUULRU��-DID�SXWV�WKLQJV�WKLV�ZD\���7KH�FHQWUDO�
FRQXQGUXP�RI�EODFN�EHLQJ��WKH�GRXEOH�FRQVFLRXVQHVV�RI�RXU�RQWRORJLFDO�H[LVWHQFH��OLHV�
LQ�WKH�IDFW�WKDW�FRPPRQ�PLVHU\�ERWK�GHILQHV�DQG�OLPLWV�ZKR�ZH�DUH����+LV�IHDWXUH�
'UHDPV�$UH�&ROGHU�7KDQ�'HDWK�IHDWXUHV�%ODFN�VWXGLHV�OXPLQDULHV�VXFK�DV�+RUWHQVH�
6SLOOHUV��)UHG�0RWHQ�DQG�6DLGL\D�+DUWPDQ�LQ�GLDORJXH�RQ�WKLV�WRSLF��DQG�LV�ZRUWK�
VHHNLQJ�RXW��

7KLV�PHWDSK\VLFDO�FRQXQGUXP�KDV�OHG�ERWK�-DID�DQG�:HVW�LQ�UHFHQW�\HDUV�GRZQ�D�
FRQYHUJLQJ�SDWK�WRZDUGV�WKH�JRVSHO��DV�D�ORFDWLRQ�ZKHUH�JHQHUDWLRQV�RI�$IULFDQ�
$PHULFDQV�KDYH�IRXQG�PHDQLQJ�DQG�WUDQVFHQGHQFH�DPLGVW�WHUURU�DQG�VXIIHULQJ��)RU�
:HVW��LW�VHHPV�WR�EH�DW�RQFH�VLQFHUH�IDLWK�DQG�D�JUDQGLRVH�JRG�FRPSOH[��D�WHQVLRQ�WKDW�
WKH�VRQJ��:DVK�8V�LQ�WKH�%ORRG��GRHVQ
W�UHVROYH��7KH�YLGHR�FORVHV�ZLWK�IRRWDJH�RI�KLV�
GDXJKWHU�DW�D�UHKHDUVDO�IRU�RQH�RI�WKH�IDPLO\
V�H[FOXVLYH�6XQGD\�6HUYLFHV��
SHUIRUPDQFHV�RIWHQ�EDVHG�RQ�JRVSHO�YHUVLRQV�RI�:HVW
V�PXVLF��WKDW�WKH�.DUGDVKLDQ�
:HVW�IDPLO\�KDV�EHHQ�KRVWLQJ�VLQFH�������,W�LV�D�OLWWOH�UHPLQGHU�WKDW�FHOHEULW\�UHPDLQV�
RXU�QDWLRQDO�UHOLJLRQ��)RU�-DID��E\�FRQWUDVW��WKH�JRVSHO�DSSHDOV�DV�DQ�DHVWKHWLF�RI�WKH�
HQVHPEOH��ZLWKLQ�ZKLFK�WKH�RSSRVLWLRQ�EHWZHHQ�LQGLYLGXDO�DQG�FROOHFWLYH�LV�RYHUFRPH�

,I�:HVW
V�WXUQ�WR�IDLWK�RQO\�EXUQLVKHV�WKH�FRQVWUXFWLRQ�RI�KLV�P\WK��-DID�WDNHV�D�PRUH�
FLUFXPVSHFW�DSSURDFK��7KH�%ODFN�JRVSHO�WUDGLWLRQ��LQ�DOO�LWV�SHUPXWDWLRQV��LV�WKH�
VXEMHFW�RI�KLV�IHDWXUH�OHQJWK�ILOP�DNLQJGRQFRPHWKDV��IURP�������6HHQ�LQ�D�JDOOHU\�



	

	

	

VSDFH��WKH�HSLF�VFDOH�DQG�VFRSH�RI�WKH�DVVHPEOHG�IRRWDJH�RI�DNLQJGRQFRPHWKDV�EULQJV�
WKH� YLHZHU� LQWR� WKH� HFVWDWLF� RI� FROOHFWLYH� ZRUVKLS� DQG� KROGV� KHU� WKHUH�� PHVPHUL]HG��
7KHVH�VHUYLFHV�KDSSHQ�DQ\ZKHUH�DQG�HYHU\ZKHUH� LQ�%ODFN�$PHULFD�� LQFOXGLQJ�²�DQG�
KHUH
V�WKH�UXE�²�LQVLGH�WKH�JDWHG�FRPSRXQGV�RI�WKH�RQH�SHUFHQW�

$OWKRXJK�KH�FODLPV�QR�UHOLJLRQ��-DID�KDV�SXW�LW�WKLV�ZD\���,�EHOLHYH�LQ�%ODFN�SHRSOH�
EHOLHYLQJ���:KDW�PDNHV�-DID�DQ�DUWLVW�RI�RXU�WLPHV�LV�KLV�DELOLW\�WR�VKRZ�WKDW�EHOLHI�LQ�VR�
PDQ\�NDOHLGRVFRSLF�IRUPV��%HLQJ�KHOG�LQ�GLVSHUVLRQ��VWULNLQJ�D�%ODFN�SRVH�DJDLQVW�D�
ZKLWH�EDFNJURXQG��VSLWWLQJ�ILUH�LQ�WKH�F\SKHU�DQG�WKURZLQJ�SUDLVHV�DV�EORRG�UDLQV�
GRZQ��WKHVH�DUH�VRPH�RI�WKH�YLWDO�HOHPHQWV�RI�-DID
V�PRQWDJH��5HPL[LQJ�LV��E\�QRZ��D�
JOREDO�OLQJXD�IUDQFD�²�ZKDW�PDNHV�-DID
V�ZRUN�VWDQG�RXW��DQG�VWDQG�WRJHWKHU��LV�ZKDW�
KH�KDV�WR�VD\�


