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GRPLQDWHV�VRFLDO�PHGLD�DQG�LQéXHQFHV�DWWLWXGHV�DQG�RSLQLRQV��6RPH�0\DQPDU�SHRSOH�WKLQN�WKDW
)DFHERRN�LV�WKH�LQWHUQHW��6XUYH\V�VKRZ�WKDW�WKDW�)DFHERRN�LV�SUHIHUUHG�E\�PRUH�WKDQ����SHUFHQW�RI
VRFLDO�PHGLD�XVHUV�LQ�0\DQPDU��7KHUHÏV�FRQFHUQ�DERXW�WKH�LQéXHQFH�RI�WKH�LQWHUQHW�DQG�VRFLDO�PHGLD
RQ�WKH�QDWLRQÏV�\RXWK��,Q�D�OHWWHU�WR�WKH�RUJDQLVHUV�RI�D�OLWHUDU\�IHVWLYDO�KHOG�LQ�<DQJRQ�ODVW�PRQWK�
1DWLRQDO�/HDJXH�IRU�'HPRFUDF\�OHDGHU�'DZ�$XQJ�6DQ�6XX�.\L�FKLGHG�\RXQJ�SHRSOH�IRU�ZDVWLQJ�WLPH
RQ�FRPSXWHU�DQG�LQWHUQHW�JDPHV�DQG�VRFLDO�PHGLD�

7KH�GRPLQDQFH�RI�)DFHERRN�LV�JRRG�DQG�EDG��0D�+WDLNH�+WDLNH�$XQJ��WKH�H[HFXWLYH�GLUHFWRU�RI�WKH
0\DQPDU�,&7�IRU�'HYHORSPHQW�2UJDQL]DWLRQ��WROG�)URQWLHU��Ñ7KH�JRRG�WKLQJ�LV�WKDW�ZH�RQO\�QHHG�WR
PRQLWRU�)DFHERRN�IRU�SRVWV�WKDW�FDQ�LQéDPH�WHQVLRQV�DQG�WKH�EDG�WKLQJ�LV�WKDW�LW�LV�HDVLHU�IRU�LOO�
LQWHQWLRQHG�JURXSV�WR�UHDFK�WKRVH�ZKR�DUH�HDVLO\�LQéXHQFHG�Ò�VKH�VDLG�
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2FWREHU�ODVW�\HDU�WKDW�PRQLWRUV�DERXW����)DFHERRN�DFFRXQWV�DQG�SDJHV�D�GD\��7KH�LGHD�IRU�D�WHDP�WR
PRQLWRU�DQG�FRXQWHU�KDWH�VSHHFK�HPHUJHG�IURP�WKH�UROH�)DFHERRN�SRVWV�SOD\HG�LQ�WKH�VHFWDULDQ
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3RVWV�VKDUHG�RQ�)DFHERRN�KHOSHG�WR�LQéDPH�WKH�YLROHQFH�LQ�5DNKLQH�E\�VKRZLQJ�JUXHVRPH�LPDJHV�RI
WKH�ERG\�RI�D�%XGGKLVW�UDSH�YLFWLP��)DNH�)DFHERRN�DFFRXQWV�KDYH�DOVR�EHHQ�XVHG�WR�PDNH�GHIDPDWRU\
DQG�SHUVRQDO�DWWDFNV�RQ�PHPEHUV�RI�GHPRFUDWLF�JURXSV��VXFK�DV�WKH�1DWLRQDO�/HDJXH�IRU�'HPRFUDF\�
$IWHU�D�UXPRXU�RQ�)DFHERRN�DERXW�D�UDSH�WKDW�QHYHU�RFFXUUHG�WULJJHUHG�GHDGO\�VHFWDULDQ�YLROHQFH�LQ
0DQGDOD\�LQ�������WKH�JRYHUQPHQW�VDLG�LW�KDG�GHYHORSHG�D�SDUWQHUVKLS�ZLWK�WKH�FRPSDQ\�WR�PRQLWRU
0\DQPDU�ODQJXDJH�VLWHV�IRU�PDOLFLRXV�VSHHFK�b

%XW�WKH�KDWH�VSHHFK�NHHSV�FRPLQJ��IURP
)DFHERRN�SDJHV�VXFK�DV�0\DQPDU�([SUHVV��/XGX
0DXQJ�.DU�/X�DQG�3\L�&KLW�7KDU��ZKLFK�DUH
FRQVSLFXRXVO\�DFWLYH�DW�WLPHV�RI�KHLJKWHQHG
FRPPXQLW\�WHQVLRQV�

0,'2ÏV�626�WHDP�KDV�QRWLFHG�FKDQJHV�LQ�WKH�WRSLFV�KLJKOLJKWHG�E\�PDOLFLRXV�)DFHERRN�DFFRXQWV�

Ñ,Q�WKH�SHULRG�EHIRUH�WKH�HOHFWLRQ�WKHUH�ZHUH�RIWHQ�DWWHPSWV�WR�LQFLWH�XQUHVW�RYHU�UHOLJLRQ�EXW�RQ�WKDW
LVVXH�WKH\�DUH�QRZ�VLOHQW�DQG�DUH�LQVWHDG�VSUHDGLQJ�UXPRXUV�DERXW�JDQJV�WKDW�VQDWFK�FKLOGUHQ�DQG
RWKHU�VHQVDWLRQDO�FULPHV�Ò�0D�+WDLNH�+WDLNH�$XQJ�VDLG�

&ROXPQLVW�0D�0RQ�0RQ�0\DW��ZKR�KDV�EHHQ�PRQLWRULQJ�)DFHERRN�VLQFH�������KDV�IRXQG�WKDW�ZKHQ
VKH�WUDFNV�QRWRULRXVO\�PDOLFLRXV�SDJHV�WKH\�RULJLQDWH�IURP�WKH�VDPH�,3�DGGUHVV�b6KH�VDLG�D�VWUDWHJ\�RI
WKRVH�RSHUDWLQJ�WKH�DFFRXQWV�LV�WR�SRVW�VHQVDWLRQDOLVHG�QHZV�WR�DWWUDFW�DWWHQWLRQ�DQG�FKDQJH�WR�KDWH�
VSHHFK�DQG�SURSDJDQGD�ZKHQ�WKH\�KDYH�D�ELJ�DXGLHQFH�

Ñ,�WKLQN�WKH�WRSLFV�WKH\�DUH�FKRRVLQJ�QRZ�DUH�DLPHG�DW�PDNLQJ�WKH�SHRSOH�HPRWLRQDO�RU�DQJU\�Ò�0D
0RQ�0RQ�0\DW�VDLG��Ñ5HOLJLRQ�DV�D�LVVXH�LV�QR�ORQJHU�FUHDWLQJ�WKH�VRFLDO�WHQVLRQV�LW�KDV�EHHQ�EHFDXVH
SHRSOH�DUH�KDYLQJ�D�UHWKLQN�DERXW�LW��VR�WKH\�DUH�FKDQJLQJ�WR�IRFXV�RQ�LVVXHV�LQYROYLQJ�FULPLQDO
JDQJV�Ò�VKH�VDLG�

1R�DUUHVWV�KDYH�EHHQ�PDGH�RI�WKRVH�UHVSRQVLEOH�IRU�SRVWV�WKDW�LQéDPHG�VRFLDO�WHQVLRQV�

+RZHYHU��DFWLYLVWV�8�3DWULFN�.KXP�-D�/HH�DQG�0D�&KDZ�6DQGL�+WXQ�DUH�HDFK�VHUYLQJ�MDLO�WHUPV�RI�VL[
PRQWKV�HDFK�RYHU�VHSDUDWH�LQFLGHQWV�LQYROYLQJ�)DFHERRN�SRVWV�WKDW�VDWLULVHG�7DWPDGDZ�&RPPDQGHU�
LQ�&KLHI�6HQLRU�*HQHUDO�0LQ�$XQJ�+ODLQJ��7KH�1/'�LV�WDNLQJ�OHJDO�DFWLRQ�DJDLQVW�D�PHPEHU�RI�WKH
8QLRQ�6ROLGDULW\�DQG�'HYHORSPHQW�3DUW\�RYHU�D�SKRWR�VKRSSHG�LPDJH�RI�'DZ�$XQJ�6DQ�6XX�.\L�

7KH�0\DQPDU�3ROLFH�)RUFH�OLVWV�RQ�LWV�RIèFLDO�)DFHERRN�SDJH�WKH�KRWOLQH�QXPEHU�RI�LWV�F\EHU�FULPH
GLYLVLRQ�EXW�)URQWLHU�ZDV�XQDEOH�WR�JHW�WKURXJK�GHVSLWH�VL[�DWWHPSWV�RYHU�WKUHH�GD\V��:KHQ�)URQWLHU
FDOOHG�03)�KHDGTXDUWHUV�LQ�1D\�3\L�7DZ�WR�DVN�IRU�WKH�QXPEHU��D�GXW\�RIèFHU�VDLG�KH�ZDV�XQDZDUH�RI
WKH�F\EHU�FULPH�GLYLVLRQ�

,Q�D�PDMRU�GHYHORSPHQW�IRU�SURVHFXWLQJ�F\EHU�FULPHV��DQ�DPHQGPHQW�WR�WKH�(YLGHQFH�$FW�DSSURYHG
E\�SDUOLDPHQW�RQ�'HFHPEHU����PHDQV�WKDW�GLJLWDOO\�VWRUHG�LQIRUPDWLRQ��VXFK�DV�LPDJHV��YLGHRV�DQG
YRLFH�èOHV��FDQ�EH�VXEPLWWHG�DV�HYLGHQFH�LQ�FRXUW�FDVHV�

6HQLRU�ODZ\HU�.R�7KXUHLQ�VDLG�WKH�DPHQGPHQW�PHDQW�WKHUH�ZRXOG�EH�PRUH�JURXQGV�IRU�WDNLQJ�OHJDO
DFWLRQ�RYHU�VRFLDO�PHGLD�SRVWV�EHFDXVH�LW�ZLOO�QRW�EH�UHVWULFWHG�WR�FKDUJHV�XQGHU�WKH�����
7HOHFRPPXQLFDWLRQV�/DZ�

Ñ3HRSOH�ZLOO�EH�DEOH�XVH�RWKHU�ODZV��VXFK�DV�WKRVH�LQYROYLQJ�GHIDPDWLRQ��WR�WDNH�OHJDO�DFWLRQ�Ò�KH�VDLG�

:KHWKHU�WKH�DPHQGPHQW�ZLOO�VHH�JUHDWHU�VFUXWLQ\�RI�WKH�LQWHUQHW�DQG�VRFLDO�PHGLD�VLWHV�E\�WKH�03)ÏV
F\EHU�FULPH�GLYLVLRQ�UHPDLQV�WR�EH�VHHQ�

Ñ7KH�SROLFH�IRUFH�KDV�WKH�DELOLW\�WR�GHWHFW�RIIHQFHV�EHFDXVH�FKDUJHV�KDYH�EHHQ�EURXJKW�DJDLQVW
SROLWLFLDQV�DQG�DFWLYLVWV��LI�WKH\�KDYH�WKH�ZLOOLQJQHVV��WKH\�FDQ�GR�LW�Ò�VDLG�0D�0RQ�0RQ�0\DW�

7KH�626�WHDP�LV�ZRUULHG�WKDW�JURXSV�LQYROYHG�LQ�LQéDPLQJ�FRPPXQLW\�WHQVLRQV�ZLOO�EHFRPH�PRUH
DFWLYH�DIWHU�WKH�1/'�JRYHUQPHQW�WDNHV�RIèFH�

6XSSRUW�LQGHSHQGHQW�MRXUQDOLVP�LQ
0\DQPDU
6LJQ�XS�WR�EH�D�)URQWLHU�PHPEHU�
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Ñ7KH\��WKH�DJLWDWRUV��DUH�FLUFXODWLQJ�LQVLJQLèFDQW�UXPRXUV�DW�WKH�PRPHQW�EXW�,�KDYH�D�IHHOLQJ�WKH\
DUH�PDNLQJ�SUHSDUDWLRQV�WR�GR�VRPHWKLQJ�HOVH�Ò�0D�+WDLNH�+WDLNH�$XQJ�VDLG�

0D�0RQ�0RQ�0\DW�VDLG�VRPH�KDWH�VSHHFK�VLWHV�VXFK�DV�P\DQPDUH[SUHVV�QHW�KDYH�EHHQ�GHDFWLYDWHG
EXW�KDYH�H[WHQGHG�WKH�WHUPV�RI�WKHLU�GRPDLQ�QDPHV��D�SRVVLEOH�LQGLFDWLRQ�WKDW�WKHLU�VLOHQFH�LV
WHPSRUDU\�

&\EHU�FULPHV��VXFK�DV�GHIDPDWLRQ��DQG�WKH�XVH�RI�VRFLDO�PHGLD�WR�LQVWLJDWH�VRFLDO�XQUHVW�ZLOO�EH
DPRQJ�WKH�PDQ\�FKDOOHQJHV�WKDW�FRQIURQW�WKH�LQH[SHULHQFHG�1/'�JRYHUQPHQW�

)URQWLHU�DSSURDFKHG�SURPLQHQW�IRUPHU�EORJJHU�DQG�QHZO\�HOHFWHG�1/'�03�.R�1D\�3KRQH�/DWW�WR�DVN
DERXW�WKH�SDUW\ÏV�SROLF\�RQ�VRFLDO�PHGLD��+H�ZDV�XQDEOH�WR�FRPPHQW�EHFDXVH�WKH�1/'�OHDGHUVKLS�KDV
EDQQHG�LWV�03V�IURP�WDONLQJ�WR�WKH�PHGLD�

*URXSV�WKDW�PRQLWRU�)DFHERRN�VLWHV�IRU�PDOLFLRXV�FRQWHQW�KDYH�DGRSWHG�WKH�VWUDWHJ\�RI�YHULI\LQJ�LI
UXPRXUV�KDYH�DQ\�EDVLV�LQ�UHDOLW\��7KH�626�WHDP�KDV�WUDLQHG����PRQLWRUV��ZKR�DUH�EDVHG�LQ�VL[�FLWLHV�
LQ�)DFHERRN�HWLTXHWWH�DQG�KRZ�WR�UHVSRQG�WR�UXPRXUV�

7KH�ODZ�LV�WKHUH�WR�WDNH�DFWLRQ��VDLG�.R�7KXUHLQ��Ñ7KH�QH[W�JRYHUQPHQW�QHHGV�PRUH�WKDQ�MXVW�WKH�ODZ�
WKH�FKDOOHQJH�LV�HQIRUFHPHQW�Ò�KH�VDLG�

0RUH�VWRULHV

0LOLWDU\�OLQNHG�VRFLDO�PHGLD�DFFRXQWV��PDLQO\�RQ�7HOHJUDP��FRQWLQXH�WR�GR[�DFWLYLVWV�DQG�HQFRXUDJH
YLROHQFH��LQFOXGLQJ�DVVDVVLQDWLRQV��$OWKRXJK�RQH�RI�WKH�PRVW�FRQWURYHUVLDO�DFFRXQWV�ZDV�UHFHQWO\
UHPRYHG�IURP�WKH�SODWIRUP��FULWLFV�VD\�7HOHJUDP�LV�VWLOO�QRW�GRLQJ�HQRXJK�WR�UHJXODWH�FRQWHQW�
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