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,QWURGXFWLRQ

7KH�&HQWUDO�,QGLDQ�ODQGVFDSH�VZHHSV�DFURVV�WKH�
6DWSXUD�+LOOV�RI�WKH�9LQGK\DFKDO�PRXQWDLQ�UDQJH�
WR�PHUJH�ZLWK�WKH�(DVWHUQ�*KDWV�DQG�LV�VWUDGGOHG�
E\� WKH� ,QGR�*DQJHWLF� SODLQV� LQ� WKH� QRUWK� DQG�
0DKDQDGL�%DVLQ�LQ�WKH�VRXWK��7KH�&KKRWDQDJSXU�
3ODWHDX�� VSUHDGV� RYHU� ������� NP�� RI� WKLV� KLOO\�
WR� XQGXODWLQJ� ODQGVFDSH�� FRYHULQJ� ��� GLVWULFWV�
DFURVV� WKUHH� VWDWHV�� 2GLVKD� �HUVWZKLOH� 2ULVVD���
-KDUNKDQG�� DQG� SDUWV� RI�:HVW� %HQJDO� �)LJ�� ����
$OPRVW������NP��RI�WKH�SODWHDX�DUH�FRYHUHG�E\�
IRUHVW��$W�OHDVW����GLIIHUHQW�WULEDO�FRPPXQLWLHV�DQG�
DQ�DPD]LQJ�GLYHUVLW\�RI�ZLOGOLIH�LQFOXGLQJ�$VLDQ�
HOHSKDQWV��(OHSKDV�PD[LPXV�� WKULYH�LQ�WKH�DUHD��
%HJLQQLQJ� IURP� LWV� WHUPLQDO� SRLQW� DW� .DSLODVK�
6DQFWXDU\� LQ� 'KHQNDQDO� 'LVWULFW� LQ� 2GLVKD��
DOPRVW� FRQWLJXRXV� IRUHVW� FRQWLQXHV� WR� WKH�QRUWK�
DFURVV� WKH� VWDWH� ERXQGDU\� LQWR�:HVW� 6LQJEKXP�
'LVWULFW�DQG�WKHQ�WR�'DOPD�:LOGOLIH�6DQFWXDU\�LQ�
(DVW�6LQJEKXP�'LVWULFW�RI�-KDUNKDQG��7KLV�YDVW�
IRUHVW�LV�DQ�LPSRUWDQW�HOHSKDQW�KDELWDW��+RZHYHU��
XQGHUQHDWK�WKH�IRUHVW�FRYHU�RFFXUV�D�JUHDW�ZHDOWK�
RI�PLQHUDOV�

,QGLD�LV�WKH�WKLUG�ELJJHVW�H[SRUWHU�RI�LURQ�RUH��DIWHU�
%UD]LO� DQG�$XVWUDOLD� ZLWK� PRVW� ,QGLDQ� H[SRUWV�
EHLQJ� WR� &KLQD�� $JDLQVW� ,QGLD·V� UHVHUYH� RI� ���
ELOOLRQ�WRQV�RI�LURQ�RUH��&KLQD�KDV�����ELOOLRQ�WRQV�
WUHDWHG� DV� ¶VWUDWHJLF� UHVRXUFH� UHVHUYHV·�� &KLQD�
,URQ� DQG� 6WHHO�$VVRFLDWLRQ�� WKH� PRVW� SRZHUIXO�
VWHHO� OREE\� RI� WKH� FRXQWU\� KDV� UHFRPPHQGHG��
´/LNH�RLO� UHVHUYHV��&KLQD�VKRXOG�DOVR�KDYH� LURQ�
RUH�UHVHUYHV��/DUJH�DPRXQWV�RI�RUH�FDQ�EH�ERXJKW�
ZKHQ�SULFHV�DUH�UHODWLYHO\�FKHDS�WR�JXDUG�DJDLQVW�
D� PRQRSRO\� IURP� JOREDO� PLQLQJ� FRPSDQLHVµ�
�&KLQD�1HZV��������

&KKRWDQDJDSXU� SODWHDX� LV� WKH� FRXQWU\·V� ELJJHVW�
UHSRVLWRU\�RI�LURQ�DQG�FKURPLWH�RUH�ZLWK�����RI�
WKH� JOREDO� UHVHUYH� RI� FKURPLWH� RUH� EHLQJ� IRXQG�

LQ� 2GLVKD�� 2XW� RI� WKH� WRWDO� QDWLRQDO� UHVHUYH� RI�
LURQ�RUH��PRUH�WKDQ�����RFFXUV�XQGHU�WKH�IRUHVWV�
RI� &KKRWDQDJSXU� SODWHDX�� GLVWULEXWHG� ZLWKLQ�
WKH� VWDWH� ERXQGDULHV� RI� -KDUNKDQG� DQG� 2GLVKD�
�0LQLVWU\�RI�0LQHV��������,QLWLDOO\��WR�WDNH�FDUH�
RI�´LPSHULDO�QHHGVµ�RI� WKH�%ULWLVK�FRORQLVWV�DQG�
VXEVHTXHQWO\� WR� NHHS� LQ� VWHS�ZLWK� JOREDOLVDWLRQ�
LQLWLDWLYHV�E\�IUHH�,QGLD��WKH�SODWHDX�ZDV�H[SRVHG�
WR� H[SORLWDWLRQ� IRU� DOPRVW� D� FHQWXU\� DQG� D�KDOI��
%HJLQQLQJ� IURP� WKH� PLG�QLQHWHHQWK� FHQWXU\��
UHVRXUFHV�IURP�WKHVH�IRUHVWV�KDYH�EHHQ�H[SORLWHG�
IRU�LQGXVWULDO�DFWLYLWLHV��+RZHYHU��WKH�PDJQLWXGH�
DQG� PHWKRGV� VLJQLÀFDQWO\� GLIIHUHG� IURP� WKH�
SUHVHQW��

7KH�ÀUVW� LURQ� RUH�PLQH� LQ� WKH� FRXQWU\�ZDV� VHW�
XS�E\�%HQJDO� ,URQ�DQG�6WHHO�&RPSDQ\�/LPLWHG�
LQ� &KLULD� DQG� 'XLD� LQ� 6DUDQGD�� ERWK� LQ� :HVW�
6LQJEKXP� 'LVWULFW� RI� -KDUNKDQG� LQ� ������ 2QH�
RI� WKHVH� PLQHV� SXUVXLQJ� DQ� RXW�GDWHG� ¶KDQG�
PLQLQJ·� PHWKRG�� ZKLFK� LV� D� KLJKO\� VXVWDLQDEOH�
SUDFWLFH�QRZ�GLVFDUGHG�E\�RWKHUV�LQ�SUHIHUHQFH�RI�
PHFKDQLVHG�PLQLQJ�WKDW�SURGXFHV�PRUH�ZLWK�OHVV�
¶XQVNLOOHG·�PDQSRZHU��LV�VWLOO�IXQFWLRQDO�DQG�KDV�
SURYLGHG�HPSOR\PHQW� WR� ORFDO� WULEDO� LQKDELWDQWV�
IRU�PRUH�WKDQ�D�KXQGUHG�\HDUV��

%HJLQQLQJ� LQ� ������ ,QGLD� VWDUWHG� WR� GLVPDQWOH�
WUDGH� EDUULHUV� WKDW� KDG� EHHQ� LQ� SODFH� VLQFH�
LQGHSHQGHQFH� LQ� ������ XVKHULQJ� LQ� DQ� HUD� RI�
OLEHUDOLVHG� WUDGH� DQG� HFRQRPLF� JURZWK�� 6XFK�
QHR�OLEHUDO� LQLWLDWLYHV� DOORZHG� HDV\� DFFHVV� WR�
QDWXUDO� UHVRXUFHV� E\� H[SORLWLYH� LQGXVWULHV� HYHQ�
ZLWKLQ�VHQVLWLYH�KDELWDWV�WKDW�DUH�KRPH�WR�IRUHVW�
GZHOOLQJ� SHRSOH� DQG� ZLOG� DQLPDOV�� 'XH� WR� DQ�
XQSUHFHGHQWHG� VZHOO� LQ� GHPDQG�� WKH� ,QGLDQ�
JRYHUQPHQW�DOWHUHG�WKH�1DWLRQDO�0LQHUDO�3ROLF\�
LQ�������7KLV�HQFRXUDJHG�SULYDWH� LQYHVWPHQW� LQ�
H[SORUDWLRQ� DQG�PLQLQJ� RI� VHYHUDO� VWUDWHJLFDOO\�
LPSRUWDQW� QDWXUDO� UHVRXUFHV�� LQFOXGLQJ� LURQ�RUH��
UHVHUYHG�XQWLO�WKHQ�H[FOXVLYHO\�IRU�WKH�JRYHUQPHQW�

6KRUW�&RPPXQLFDWLRQ� *DMDK����������������

,PSDFW�RI�0LQLQJ�RQ�(OHSKDQWV�RI�&KKRWDQDJSXU�3ODWHDX��&HQWUDO�,QGLD

.LVRU�&KDXGKXUL

%KXSDWZDOD��+DULGZDU��,QGLD
$XWKRU·V�H�PDLO���NLVRUSDSUL#JPDLO�FRP
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VHFWRU�DQG�VWHHO�PDNHUV��,Q�WKH�SUHVHQW�FKDQJHG�
FLUFXPVWDQFHV�� WKH�QRUPV� IUDPHG�E\� WKH� ,QGLDQ�
%XUHDX� RI�0LQHV� �,%0��� WKH� UHJXODWLQJ� DJHQF\�
IRU�PLQLQJ�RSHUDWLRQV��DUH�REVHUYHG�PRUH�LQ�WKH�
EUHDFK��7KH�SURVSHFW�RI�PDNLQJ�HQRUPRXV�SURÀWV�
UHVXOWHG�LQ�XQVXVWDLQDEOH�JURZWK�DQG�HQFRXUDJHG�
WKH�SUROLIHUDWLRQ�RI�LOOHJDO�PLQHV��7KH�PDUJLQ�RI�
SURÀW�WR�EH�PDGH�E\�WKH�WUDGHUV�ZDV�LQFUHGLEOH��
7KH� FRVW� RI� H[WUDFWLRQ� DQG� WUDQVSRUWDWLRQ� WR�
H[SRUW�SRLQWV�UDQJHG�EHWZHHQ���������������SHU�
WRQ�LQ�������DJDLQVW�WKH�SUHYDLOLQJ�VHOOLQJ�SULFH�RI�
DURXQG�������SHU�WRQ��LQ������FRQYHUVLRQ�UDWH���
$W�WKH���WK�PHHWLQJ�RI�WKH�1DWLRQDO�'HYHORSPHQW�
&RXQFLO� LQ� 1HZ� 'HOKL�� FKDLUHG� E\� WKH� 3ULPH�
0LQLVWHU�� WKH� &KLHI� 0LQLVWHU� RI� 2GLVKD� GUHZ�
WKH�DWWHQWLRQ�RI� WKH�FRXQFLO� WR� WKH�¶VXSHUQRUPDO�
SURÀWV·�EHLQJ�HQMR\HG�E\�WKH�PLQLQJ�FRPSDQLHV�
RSHUDWLQJ�LQ�KLV�VWDWH��+H�LQIRUPHG�WKDW�WKH�SURÀWV�
E\�PLQLQJ� RSHUDWRUV� H[FHHGHG� HYHQ� WKH� DQQXDO�
EXGJHW�RI�2GLVKD��

,PSDFW�RI�PLQLQJ

,Q�WKH�ODVW�WZR�GHFDGHV�¶VWULS�PLQLQJ·�RU�RSHQ�FDVW�
PLQHV�IRU�LURQ�RUH�KDV�EHHQ�LQLWLDWHG�LQ�.HRQMKDU�
'LVWULFW� RI�2GLVKD� DQG�:HVW� 6LQJEKXP�'LVWULFW�
RI�-KDUNKDQG��7DNLQJ�DGYDQWDJH�RI�6HFWLRQ���RI�
WKH� )RUHVW� &RQVHUYDWLRQ� $FW�� YDVW� VWUHWFKHV� RI�
5HVHUYH�)RUHVWV� KDYH� EHHQ� GH�QRWLÀHG� IRU� QRQ�
IRUHVWU\� SXUSRVHV� OLNH� VHWWLQJ� XS� LQGXVWULHV� DQG�
HQYLURQPHQWDOO\�XQVXVWDLQDEOH�RSHQFDVW�PLQHV��

$Q�H[DPSOH�FLWHG�EHORZ�LQGLFDWHV�UHFHQW�FKDQJHV�
LQ�ODQG�XVH�RI�WZR�IRUHVW�UDQJHV�RI�2GLVKD�SODWHDX��
-RGD�DQG�.HRQMKDU�6DGDU��7DEOH�����6LQFH�������
ZKHQ�XQUHVWULFWHG�PLQLQJ�ZDV�SHUPLWWHG��PLQLQJ�
DFWLYLWLHV� H[WHQGHG�RYHU������KD� DQG� WKH� IRUHVW�
DUHD� GHFUHDVHG� E\� ������� KD�� ,W� DOVR� VKRZV�
WKH� WUHQG� RI� GHFUHDVH� LQ� DJULFXOWXUDO� ODQG� DQG�
LQFUHDVH�LQ�VHWWOHPHQWV�WKDW�LQGLFDWH�VHWWOHPHQW�E\�
RXWVLGHUV�LQ�SODFHV�YDFDWHG�E\�RULJLQDO�IDUPHUV��

)LJXUH�����0DS�RI�WKH�&KKRWDQDJSXU�3ODWHDX�LQ�WKH�2GLVKD�-KDUNKDQG�HOHSKDQW�ODQGVFDSH�
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'XULQJ� WKH�SHULRG������ WR�������������KD� DQG�
�������KD�RI�SULPH�HOHSKDQW�XVH�DUHDV�ZHUH�OHDVHG�
RXW� IRU� PLQLQJ� LQ� WKH� .HRQMKDU� KLJKODQGV� RI�
2GLVKD�DQG�6LQJEKXP�RI�-KDUNKDQG��UHVSHFWLYHO\�
�)LJ������

7KXV�� ������� KD� RI� PRVWO\� ZRRGODQGV� ZHUH�
VWULSSHG� RI� YHJHWDWLRQ�� $Q� HQRUPRXV� TXDQWLW\�
RI�ZDWHU� LV� UHTXLUHG� IRU�ZDVKLQJ� RI�PLQHG� RUH��
ZKLFK� LV� SURFXUHG� E\� FRQÀQLQJ� KLOO� VWUHDPV�
LQ� UHVHUYRLUV�� ,Q� WKH� GU\� VHDVRQ� WKH� HQWLUH� ÁRZ�
LV� UHWDLQHG� ZLWKLQ� WKH� UHVHUYRLUV� WR� HQVXUH�
XQLQWHUUXSWHG�VXSSO\�IRU�RUH�ZDVKLQJ�WKXV�GU\LQJ�
RI� GRZQVWUHDP� ÁRZV�� :DWHU� WKDW� SDVVHV� RXW�
IURP� WKH� ZDVKLQJV� UHPDLQV� KHDYLO\� ODGHQ� ZLWK�
VHGLPHQW�DQG�EHFRPHV�XQÀW�IRU�FRQVXPSWLRQ�DQG�
LV�UHOHDVHG�LQWR�VSLOO�FKDQQHOV��$V�D�UHVXOW�RI�WKH�
PLQLQJ�� QDWXUDO� GUDLQDJH� SDWWHUQV� ZHUH� DOWHUHG�

DQG� PRVW� SHUHQQLDO� ZDWHU� ERGLHV� GULHG� XS� DQG�
LQGLJHQRXV� SHRSOH� ZHUH� HYLFWHG�� $GGLWLRQDOO\��
DFWLYLWLHV� SHULSKHUDO� WR� DFWXDO� PLQLQJ�� OLNH� WKH�
RSHUDWLRQ�RI�FUXVKLQJ�SODQWV��WUDQVSRUWDWLRQ�RI�RUH�
E\� URDG� WKURXJK� YXOQHUDEOH� IRUHVW� SDWFKHV�� DQG�
EODVWLQJ�GD\� DQG�QLJKW� IRU� UHFRYHU\�RI�PLQHUDO��
JHQHUDWLQJ� GHDIHQLQJ� VRXQGV� H[FHHGLQJ� !����
GE� DW� ���� PHWHUV�� LQFUHDVHG�� 'XULQJ� WKH� SHDN�
GHPDQG�SHULRG� RI� ����������� ������� RUH�ODGHQ�
WUXFNV�SDVVHG�WKURXJK�1DWLRQDO�+LJKZD\�����WKDW�
FRQQHFWV�WKH�PLQLQJ�EHOW�LQ�-RGD�%ORFN�ZLWK�WKH�
VHDSRUW� RI� 3DUDGLS�� FDXVLQJ� SHUPDQHQW� FORVXUH�
RI� HOHSKDQW� WUDQVLW� �PRYHPHQW�� SDWKV� WKURXJK�
6LGKDPDWK� DQG� 7KDNXUDQL� 5HVHUYH� )RUHVWV� LQ�
2GLVKD� DQG� WKH� 6LQJEKXP�(OHSKDQW�5HVHUYH� LQ�
-KDUNKDQG��

7KH�EHJLQQLQJ�RI�LQWHQVLYH�PLQLQJ�LQ�.HRQMKDU��
WKH� KHDUWODQG� RI�PLQLQJ� DFWLYLWLHV�� UHVXOWHG� LQ� D�
GUDPDWLF�WZLVW�LQ�WKH�KXPDQ�HOHSKDQW�FRQÁLFW�WKDW�
KDG� WDNHQ� D� WXUQ� WRZDUGV� WKH�ZRUVH� SUHYLRXVO\��
,Q�WKH�\HDUV�EHWZHHQ������DQG�������WKH�QXPEHU�
RI� YLOODJH� KRXVHV� GDPDJHG� E\� HOHSKDQWV� ZDV�
������ZKLOH�IURP������WR�����������KRXVHV�ZHUH�
GDPDJHG��VKRZLQJ�D�GUDPDWLF�GHFOLQH��6LPLODUO\��
WUDPSOLQJ� GDPDJH� WR� FURS� DUHDV� E\� HOHSKDQWV�
UHGXFHG�IURP������WR������DFUHV�GXULQJ�WKH�VDPH�
SHULRG��6XFK�UHGXFWLRQ�LQ�FRQÁLFWV�ZDV�SUREDEO\�

)LJXUH�����/RFDWLRQV�RI�PLQLQJ�OHDVHV�LQ�2GLVKD�DQG�-KDUNKDQG�

7DEOH� ��� � &KDQJHV� LQ� ODQG� XVH� LQ� WZR� PLQLQJ�
EORFNV�RI�2GLVKD��6DGDU�DQG�-RGD�5DQJHV���:RUOG�
%DQN�������
/DQG�XVH $UHD��KD� &KDQJH�LQ

���� ���� ���\HDUV
6HWWOHPHQWV ����� ����� �����
$JULFXOWXUH ������ ������ �������
)RUHVW ������ ������ ��������
:DVWHODQG ������ ������ �������
0LQLQJ ����� ����� ������
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FDXVHG�E\�D�GHFOLQH�LQ�WKH�QXPEHU�RI�HOHSKDQWV�LQ�
WKH�IRUHVWV�ZKHUH�LQWHQVLYH�PLQLQJ�DFWLYLWLHV�ZHUH�
FRQWLQXLQJ� �6RXUFH�� .HRQMKDU� )RUHVW� 'LYLVLRQ�
5HFRUGV���

,QWHUHVWLQJO\��WKH�GHFUHDVH�LQ�HOHSKDQW�GHSUHGDWLRQ�
LQ�.HRQMKDU�ZDV�FORVHO\�IROORZHG�E\�DQ�LQFUHDVH�
LQ�WKH�QHLJKERXULQJ�'KHQNDQDO�'LVWULFW��,Q�QHZO\�
DFFHVVHG�ORFDWLRQV�E\�HOHSKDQWV������RI�HOHSKDQW�
GHDWKV�RFFXUUHG�LQ�WKH�����������SHULRG��DJDLQVW�
����LQ�WKH�����������SHULRG��6LPLODUO\��GDPDJH�
WR�FURS�DUHDV�LQFUHDVHG�IURP������WR������DFUHV�
LQ�WKLV�SHULRG��6RXUFH��'KHQNDQDO�)RUHVW�'LYLVLRQ�
5HFRUGV���

0LQLQJ� OHDVHV� LQ� 2GLVKD� DUH� JURXSHG� LQ�
FORVH� FOXVWHUV� ZKHUH� OHDVH� ERXQGDULHV� RI�
QHLJKERXULQJ�PLQHV� DOPRVW� RYHUODS� HDFK� RWKHU��
6XFK� FRPSDFWQHVV� GRHV� QRW� OHDYH� VSDFH� IRU�
HOHSKDQW�WUDQVLW�EHWZHHQ�WKH�.HRQMKDU�KLJKODQGV�
DQG� 6LQJEKXP� LQ� -KDUNKDQG�� )RUWXQDWHO\� LQ�
-KDUNKDQG�WKH�PLQHV�DUH�VSDFHG�RXW�RYHU�D�YHU\�
ODUJH� JHRJUDSKLFDO� DUHD�� OHDYLQJ� YDVW� VWUHWFKHV�
RI�FORVHG�FDQRS\�IRUHVWV� LQ�EHWZHHQ��5HODWLYHO\�
IHZHU� GLVWXUEDQFHV� LQ� WKH� MXQJOHV� RI� 6LQJEKXP�
DUH�DQ�HQFRXUDJLQJ�H[SHULHQFH��+RZHYHU��ZLWK�D�
ORQJ�OLVW�RI�SHQGLQJ�PLQLQJ�DSSOLFDWLRQV�ZLWK�WKH�
0LQLVWU\�RI�(QYLURQPHQW��WKH�VFHQDULR�ZLOO�VXUHO\�
ZRUVHQ��1HZ�SURMHFWV�DUH�LQ�WKH�SLSHOLQH�LQ�(DVW�
6LQJEKXP� �3DWND��� 6HUDLNHOOD�.KDUVZDQ�� :HVW�
6LQJEKXP��.DUDPSDGD�DQG�0DQRKDUSXU���7KHVH�
SURSRVHG�LURQ�RUH�PLQHV�ZLOO�HOLPLQDWH�PRUH�WKDQ�
�����KD�RI�IRUHVWODQG�DQG�DUH�EHLQJ�UHVLVWHG�E\�WKH�
ORFDO�WULEDO�FRPPXQLWLHV��RQ�RFFDVLRQV�YLROHQWO\��

2Q� WKH� RWKHU� VLGH� RI� WKH� PLQLQJ� EORFN�� LQ�
6LQJEKXP� RI� -KDUNKDQG�� WKH� YLUWXDO� FORVXUH� RI�
HOHSKDQW�WUDQVLW�SDWKV�LQWR�2GLVKD�DQG�WKH�GHQLDO�
RI� DFFHVV� WR� WKH�'DOPD�:LOGOLIH� 6DQFWXDU\� GXH�
WR� WKH� UHFHQW� FRPSOHWLRQ� RI� WKH� 6XEDUQRUHNKD�
0XOWLSXUSRVH� &DQDO� LQ� WKH� QRUWK� FUHDWHG� DW�
OHDVW� RQH� QHZ� HOHSKDQW� SRSXODWLRQ� ZLWK� ������
LQGLYLGXDOV� RI�PL[HG� DJH� DQG� VH[� FRPSRVLWLRQ��
7KLV�SRSXODWLRQ�KDV�HVWDEOLVKHG�D�KRPH�UDQJH�LQ�
WKH�GHJUDGHG�IRUHVWV�RI�:HVW�DQG�(DVW�6LQJEKXP�
'LVWULFWV� �&KDXGKXUL� ������� &RQVLGHULQJ� WKH�
UHFHQW�ULVH�LQ�KXPDQ�HOHSKDQW�FRQÁLFW�LQ�GHQVHO\�
SRSXODWHG�.KXQWL�DQG�XUEDQ�DUHDV�RI�5DQFKL��WKH�
OLNHOLKRRG�RI�WKLV�JURXS·V�LQYROYHPHQW�FDQQRW�EH�
UXOHG�RXW�

6SHFLÀFV�GHÀQHG�E\�WKH�,QGLDQ�%XUHDX�RI�0LQHV�
FDWHJRULFDOO\� VWDWH�� ´,W� �WKH� 0LQH� &ORVXUH� DQG�
&RPSOHWLRQ�3ODQ��PXVW�DLP�DW�OHDYLQJ�WKH�DUHD�LQ�
VXFK�D�ZD\� WKDW� UHKDELOLWDWLRQ�GRHV�QRW�EHFRPH�
D�EXUGHQ�WR�WKH�VRFLHW\�DIWHU�PLQLQJ�RSHUDWLRQ�LV�
RYHU�µ�+RZHYHU��LQ�XWWHU�GLVUHJDUG�RI�VWLSXODWLRQV��
VHYHUDO�PLQHV�UHPDLQ�DV�WKH\�ZHUH��ZHOO�DIWHU�WKH�
H[SLU\�RI�¶OLIH·�ZKHQ�D�FHUWDLQ�GHSWK�LV�UHDFKHG��
DQG�FDXVH�WKH�GLVUXSWLRQ�RI�HOHSKDQW�WUDQVLW�SDWKV��
6R�HYHQ�DIWHU�¶FORVXUH·��KDUPIXO�LPSDFWV�RI�VXFK�
PLQHV�FRQWLQXH��,URQLFDOO\��PDQ\�DEDQGRQHG�SLWV�
RI� HYHQ�����P�GHSWK� DUH� VWLOO� UHWDLQHG�E\�PLQH�
OHVVHHV� DV� ¶VLWHV� IRU� IXWXUH� H[SORLWDWLRQ·�� KHQFH�
WKH\� GR� QRW� FRPH� XQGHU� WKH� SXUYLHZ� RI� ¶0LQH�
&ORVXUH�3ODQV·��

6LJQV� RI� HQYLURQPHQWDO� YLROHQFH� ERUQ� RXW� RI�
WKH� FRPSXOVLRQ� WR� UHWDLQ� XVHU� ULJKWV� RI� QDWXUDO�
UHVRXUFHV�DUH�DOUHDG\�VHHQ�LQ�PRVW�SDUWV�RI�,QGLD��
,W� LV� WLPH� WKDW� VXVWDLQDEOH�PLQLQJ� SUDFWLFHV� DUH�
LQWURGXFHG�� HVSHFLDOO\� ZKHQ� DOPRVW� DOO� PLQLQJ�
UHJLRQV�DUH�VFDWWHUHG�RYHU�IRUHVW�WUDFWV�WKDW�VXVWDLQ�
LQGLJHQRXV�WULEHV�DQG�ZLOGOLIH��

5HIHUHQFHV

&KDXGKXUL�.��������$FWLRQ�3ODQ�IRU�&RQVHUYDWLRQ�
RI� (OHSKDQWV� LQ� (LJKW� 'LVWULFWV� LQ� 2ULVVD��
6XEPLWWHG�WR�WKH�3&&)��2GLVKD��*RYW��RI�2GLVKD�

0LQLVWU\�RI�0LQHV� �������'HWDLOHG� ,QIRUPDWLRQ�
'RVVLHU� �','�� RQ� ,URQ� 2UH� LQ� ,QGLD� ������
0LQLVWU\�RI�0LQHV��*RYHUQPHQW�RI�,QGLD�

:RUOG� %DQN� ������� (QYLURQPHQW� DQG� 6RFLDO�
&KDOOHQJHV� RI� 0LQHUDO� %DVHG� *URZWK� LQ�
2ULVVD�� %XLOGLQJ� 3DUWQHUVKLS� IRU� 6XVWDLQDEOH�
'HYHORSPHQW�������:RUOG�%DQN��

(OHSKDQWV�LQ�&RUEHWW�1DWLRQDO�3DUN��,QGLD�
3KRWR�E\�$��&KULVW\�:LOOLDPV


