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0RUULV�0HPRULDO�%XLOGLQJ��WKH�ODVW�UHPDLQLQJ�EXLOGLQJ�
RI� D� RQFH-WKULYLQJ� GRZQWRZQ� $IULFDQ� $PHULFDQ�
EXVLQHVV� GLVWULFW�� LV� DQ� LQWHJUDO� SDUW� RI� 1DVKYLOOH¶V�
SULQWLQJ� LQGXVWU\��7KH� FLW\¶V� HQWUDQFH� LQWR� WKH�SULQWLQJ�
LQGXVWU\� GDWHV� EDFN� WR� WKH� ����V�� ,Q� ������ ZKHQ� WKH�
0HWKRGLVW� (SLVFRSDO� &KXUFK�� 6RXWK� HVWDEOLVKHG� WKH�
IRUHUXQQHU�RI� WKH�8QLWHG�0HWKRGLVW�3XEOLVKLQJ�+RXVH��
WKH�FLW\�HPHUJHG�DV�D�FHQWHU�IRU�UHOLJLRXV�SULQWLQJ��7KH�
7HQQHVVHH� %DSWLVW� EHFDPH� WKH� FLW\¶V� PRVW� SRSXODU�
SXEOLFDWLRQ�� KRZHYHU�� WKH� FRPSDQ\� KDG� QR� UHODWLRQ� WR�
WKH�ODWHU�6XQGD\�6FKRRO�%RDUG�RI�WKH�6RXWKHUQ�%DSWLVW�
&RQYHQWLRQ� �6%&�� HVW�� ������� 7RGD\�� WKH� 6%&¶V�
6XQGD\� 6FKRRO� %RDUG� DVVHUWV� WKDW� LW� LV� WKH� ZRUOG¶V�
ODUJHVW� SXEOLVKHU� RI� UHOLJLRXV� PDWHULDOV�� $IULFDQ�
$PHULFDQ�UHOLJLRXV�SXEOLVKLQJ�VLJQLILFDQWO\�FRQWULEXWHG�
WR�1DVKYLOOH¶V� UHOLJLRXV�SXEOLVKLQJ� WUDGLWLRQ� DV� GLG� WKH�
0RUULV� 0HPRULDO� %XLOGLQJ�� SUHYLRXV� KRPH� RI� WKH�
1DWLRQDO� %DSWLVW� 3XEOLVKLQJ� &RQYHQWLRQ�� 6XQGD\�
6FKRRO� 3XEOLVKLQJ�%RDUG��8��6��$��� ,QFRUSRUDWHG��7KH�
FRXQWU\¶V� ILUVW� $IULFDQ� $PHULFDQ� DUFKLWHFWXUDO� ILUP��
0F.LVVDFN� 	� 0F.LVVDFN�� GHVLJQHG� WKH� 1HRFODVVLFDO�
VW\OH�HGLILFH��ZKLFK�ZDV�OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�
RI�+LVWRULF�3ODFHV�LQ�-DQXDU\������ 
 
&RQVWUXFWHG� EHWZHHQ� ����� DQG� ������ WKH� 0RUULV�
0HPRULDO� %XLOGLQJ� ZDV� GHVLJQHG� DQG� FRQVWUXFWHG� IRU�
WKH� 1DWLRQDO� %DSWLVW� &RQYHQWLRQ¶V� %DSWLVW� 6XQGD\�
6FKRRO� 3XEOLVKLQJ� %RDUG� �663%��� 8�� 6�� $�� ,QF�� ,Q�
������ XQGHU� WKH� OHDGHUVKLS� RI� WKH� SXEOLVKLQJ� ERDUG¶V�
VHFUHWDU\�� WKH�5HYHUHQG�'U��$UWKXU�0HOYLQ�7RZQVHQG��
WKH�663%�DZDUGHG�0F.LVVDFN�	�0F.LVVDFN�D�FRQWUDFW�
WR� GHVLJQ� WKH�0RUULV�0HPRULDO�%XLOGLQJ� DW� WKH� FRUQHU�
RI� )RXUWK�$YHQXH� DQG�&KDUORWWH�$YHQXH� �QRZ�0DUWLQ�
/XWKHU�.LQJ��-U��%OYG���D�VLWH�RQFH�RFFXSLHG�E\�WKH�2OG�
&RPPHUFLDO�+RWHO��7KLV�EXLOGLQJ�ZDV�FRPPLVVLRQHG�WR�

KROG�WKH�RIILFHV�RI�WKH�6XQGD\�6FKRRO�3XEOLVKLQJ�%RDUG�
RI�WKH�1DWLRQDO�%DSWLVW�&RQYHQWLRQ��8�6�$��&RPSOHWHG�
LQ�$XJXVW� RI� ����� DQG� IRUPDOO\�GHGLFDWHG� LQ�$SULO� RI�
������ � WKLV� $IULFDQ� $PHULFDQ� UHOLJLRXV� RUJDQL]DWLRQ�
RULJLQDOO\� XVHG� KDOI� RI� WKH� EXLOGLQJ� IRU� LWV� SULQWLQJ�
RSHUDWLRQV� ZKLOH� WKH� RWKHU� KDOI� SURYLGHG� VSDFH� IRU�
1DVKYLOOH
V�JURZLQJ�EODFN�EXVLQHVVHV�� 
 
7KLV�IRXU-VWRU\�1HRFODVVLFDO�EXLOGLQJ�ERDVWV�DQ�H[WHULRU�
VKHDWKLQJ�RI�,QGLDQD�OLPHVWRQH��2YHU�WKH�PDLQ�HQWUDQFH�
LV�D�ODUJH�IDQOLJKW�DQG�'RULF�PRWLI�SLODVWHUV�DUH�VSDFHG�
HYHQO\� DORQJ� WKH� ILUVW� VWRU\��$ERYH� WKH� ILUVW� VWRU\� LV� D�
FRUQLFH�ZLWK�PRGLOOLRQ�EORFNV��PHWRSHV�DQG�JXWWDH���$W�
WKH� URRIOLQH� LV� DQ� HODERUDWH� IULH]H� ZLWK� JDUODQGV� DQG�
ZUHDWKV�� D� PRGLOOLRQHG� FRUQLFH� DQG� EDOXVWUDGH�� 7KH�
LQWHULRU� FRQWDLQV� VLJQLILFDQW� GHWDLOLQJ� ZLWK� D� FHQWUDO�
OLJKW�ZHOO� DQG�D� VWDLQHG�JODVV� VN\OLJKW� WKDW� LOOXPLQDWHV�
WKH� ILUVW-IORRU� OREE\�� 0RUULV� 0HPRULDO¶V� QDPHVDNH� LV�
WKH�5HYHUHQG�(OLDV�&DPS�0RUULV��ZKR�LQ������EHFDPH�
WKH� ILUVW� SUHVLGHQW� RI� WKH�1DWLRQDO�%DSWLVW�&RQYHQWLRQ��
ZKHQ� LW� PHUJHG� ZLWK� WKH� %DSWLVW� )RUHLJQ� 0LVVLRQ�
&RQYHQWLRQ� �������� 1DWLRQDO� %DSWLVW� &RQYHQWLRQ� RI�
$PHULFD� �������� DQG� WKH� 1DWLRQDO� %DSWLVW� (GXFDWLRQ�
&RQYHQWLRQ� �������� 8SRQ� WKH� EXLOGLQJ¶V� FRPSOHWLRQ��
0F.LVVDFN�DQG�0F.LVVDFN�PRYHG�LWV�ILUP�LQWR�RIILFHV�
RQ� WKH� ILUVW� DQG� VHFRQG� IORRUV�� 6L[W\� \HDUV� DIWHU� WKH�
DEROLWLRQ� RI� HQVODYHPHQW�� GHVFHQGDQWV� RI� WKH� IRUPHUO\�
HQVODYHG� EXLOW� DQG� HTXLSSHG� WKLV� EXLOGLQJ�� YDOXHG� DW�
PRUH� WKDQ� ���������� ,W�ZDV� FRPSOHWHO\� IXUQLVKHG� DQG�
DPRQJ� WKH�PRVW�PRGHUQ�DQG�EHVW-HTXLSSHG�SXEOLVKLQJ�
KRXVHV�RI�LWV�NLQG�LQ�WKH�FRXQWU\� 
 
'XULQJ� 'U�� 0RUULV¶� WZHQW\-HLJKW� \HDU� UHLJQ�� D�
SXEOLVKLQJ�ERDUG�ZDV� HVWDEOLVKHG�XQGHU� WKH� OHDGHUVKLS�
RI� WKH�5HYHUHQG�5REHUW�+�� %R\G�� �'LVSXWDWLRQV� DURVH�
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DURXQG�WKH�LQGHSHQGHQFH�RI�WKH�3XEOLVKLQJ�%RDUG��7KH�
&RQYHQWLRQ� LQVLVWHG� WKDW� WKH� 3XEOLVKLQJ� %RDUG� ZDV�
DQVZHUDEOH� WR� WKH� &RQYHQWLRQ� DQG� WKH� 3XEOLVKLQJ�
%RDUG�WRRN�WKH�RSSRVLWH�VWDQFH��7KH�GLVSXWH�OHG�WR�WKH�
�����VSOLW�EHWZHHQ� WKH� WZR�HQWLWLHV��3XEOLVKLQJ�%RDUG�
VXSSRUWHUV� RUJDQL]HG� DQ� XQLQFRUSRUDWHG� 1DWLRQDO�
%DSWLVW� &RQYHQWLRQ� RI� $PHULFD�� NQRZQ� DV� WKH� 5�� +��
%R\G� 3XEOLVKLQJ� &RUSRUDWLRQ�� 7KH� &RQYHQWLRQ�
LQFRUSRUDWHG� DV� WKH� 1DWLRQDO� %DSWLVW� &RQYHQWLRQ��
8�6�$��� ,QF��� HVWDEOLVKHG� LWV� RZQ� 3XEOLVKLQJ� %RDUG��
DQG�SXUFKDVHG�D�VLWH�DW��WK�DQG�&KDUORWWH�ZKLFK�SULRU�
WR� WKH� &LYLO� :DU� KRXVHG� D� PDUNHW� WKDW� VROG� WKH�
HQVODYHG� SHUVRQV�� 8QGHU� 'U�� 0RUULV¶� OHDGHUVKLS�� WKH�
1DWLRQDO�%DSWLVW�&RQYHQWLRQ��8��6��$�� ,QF�� RUJDQL]HG�
WKH� %DSWLVW� <RXQJ� 3HRSOH¶V� 8QLRQ�� WKH� :RPHQ¶V�
&RQYHQWLRQ� $X[LOLDU\�� WKH� 1DWLRQDO� %DSWLVW� %HQHILW�
$VVRFLDWLRQ�DQG�WKH�6XQGD\�6FKRRO�&RQJUHVV�� 
 
7ZR�\HDUV�SULRU�WR�WKH�GHPLVH�RI�WKH�5HYHUHQG�0RUULV��
WKH� 1DWLRQDO� %DSWLVW� &RQYHQWLRQ�� ,QF�� �1%&,�� FDOOHG�
WKH� 5HYHUHQG� 'U�� $�� 0�� 7RZQVHQG� WR� WDNH� RYHU� WKH�
OHDGHUVKLS� RI� LWV� 6XQGD\�6FKRRO� 3XEOLVKLQJ�%RDUG��$�
JUDGXDWH� RI� 5RJHU�:LOOLDPV� 8QLYHUVLW\� DQG�0HKDUU\�
0HGLFDO�&ROOHJH��'U��7RZQVHQG�SUDFWLFHG�PHGLFLQH�LQ�
1DVKYLOOH� DQG� VHUYHG� RQ� WKH� IDFXOW\� RI� 0HKDUU\�
0HGLFDO�&ROOHJH� XQWLO� ������ZKHQ� KH� EHJDQ� KLV� ILYH-
\HDU�WHQXUH�DV�SUHVLGHQW�RI�5RJHU�:LOOLDPV�8QLYHUVLW\��
,Q� ������ 7RZQVHQG� UHVLJQHG� DV� XQLYHUVLW\� SUHVLGHQW�
DQG�DFFHSWHG�WKH�SDVWRUDOH�RI�WKH�0HWURSROLWDQ�%DSWLVW�
&KXUFK�LQ�0HPSKLV��7HQQHVVHH��+H�KHOG�WKLV�SRVLWLRQ�
IRU� WZR� \HDUV�� EHIRUH� EHFRPLQJ� VHFUHWDU\� RI� WKH�
1%&,¶V� 6XQGD\� 6FKRRO� 3XEOLVKLQJ� %RDUG�� $IWHU� D�
OHQJWK\� LOOQHVV�� 1%&,� SUHVLGHQW� 0RUULV� GLHG� RQ�
6HSWHPEHU� ��� ������ DQG� ZDV� ODWHU� LQWHUUHG� DW� 'L[RQ�
&HPHWHU\� LQ�+HOHQD��$UNDQVDV�� ,Q�������'U��/DF\�.��
:LOOLDPV� VXFFHHGHG� 'U�� 0RUULV� DV� SUHVLGHQW�� +H�
RUJDQL]HG� WKH� /D\PHQ¶V� 'HSDUWPHQW�� GHGLFDWHG� WKH�
3XEOLVKLQJ� %RDUG� %XLOGLQJ� DQG� QDPHG� LW� LQ� KRQRU� RI�
WKH� IRUPHU� SUHVLGHQW�� 7KH� &RQYHQWLRQ� SDUWQHUHG�ZLWK�
WKH� 6RXWKHUQ� %DSWLVW� &RQYHQWLRQ� WR� RUJDQL]H� WKH�
$PHULFDQ�%DSWLVW�7KHRORJLFDO�6HPLQDU\�LQ�������)LYH�
\HDUV� DIWHU� WKH� FRPSOHWLRQ� RI� LWV� QHZ� EXLOGLQJ�� WKH�
663%� SXEOLVKHG� /RXLV� *�� -RUGDQ
V� 1DWLRQDO� %DSWLVW�
+LVWRU\��8�6�$�������-O����� 

0RUULV�0HPRULDO�%XLOGLQJ¶V�KLVWRU\�LV�DOVR�LQWHUWZLQHG�
ZLWK� WKH� VRURUDO�KLVWRU\�RI�'HOWD�6LJPD�7KHWD�� ,QF��3L�
6LJPD� &KDSWHU� RI� 'HOWD� 6LJPD� 7KHWD� 6RURULW\�� ,QF��
�'676�� ZDV� FKDUWHUHG� DW� WKH� 0RUULV� 0HPRULDO�
%XLOGLQJ� LQ� $SULO� ������ ZKHQ� JUDGXDWHV� RI� )LVN�
8QLYHUVLW\�EHFDPH�WKH�VRURULW\¶V�FKDUWHU�PHPEHUV��2QH�
\HDU� ODWHU�� WKH�3L�6LJPD�&KDSWHU� KRVWHG� WKH�6RURULW\
V�
(OHYHQWK� $QQXDO� 1DWLRQDO� &RQYHQWLRQ� LQ� 1DVKYLOOH�
IURP�'HFHPEHU���-����������WKH�ILUVW�FRQYHQWLRQ�KHOG�
LQ� WKH� 6RXWK� E\� '676�� 3L� 6LJPD� ZDV� UHQDPHG�
1DVKYLOOH�$OXPQDH�&KDSWHU�LQ������� 
 
$IWHU� WKH� 5HY�� 'U�� 7RZQVHQG
V� GHDWK� LQ� ������ WKH�
663%� RSHUDWHG� XQGHU� WKH� OHDGHUVKLS� RI� WKH� 5HY��
&KDUOHV� 'LQNLQV�� 'U�� '�� &�� :DVKLQJWRQ�� DQG� LWV� ILUVW�
IHPDOH�SUHVLGHQW�'U��&HFHOLD�1DEULW�$GNLQV��'U��(��/��
7KRPDV�VHUYHG�DV�([HFXWLYH�'LUHFWRU�IURP�����-������
'U�� .HOO\� 0LOOHU� 6PLWK�� -U�� VHUYHG� DV� ([HFXWLYH�
'LUHFWRU� IURP� ����-������ 'U�� 'HUULFN� /�� -DFNVRQ��
DSSRLQWHG� DV� WKH� ,QWHULP� ([HFXWLYH� 'LUHFWRU� LQ� ������
ZDV�RIILFLDOO\�DSSRLQWHG� WR� WKH�SRVLWLRQ� LQ�������:LWK�
FXUUHQW� RSHUDWLRQV� DW� WKH� :RUOG� %DSWLVW� &HQWHU�� WKH�
663%�� DV� RIILFLDO� SXEOLVKHU� RI� WKH� 1%&,�� RIIHUV�
UHVRXUFHV�IRU�FKXUFKHV�DQG�PLQLVWULHV�IURP�FXUULFXOXPV�
DQG�%LEOH�VWXG\�PDWHULDOV�WR�SXEOLFDWLRQV�RQ�OHDGHUVKLS�
DQG� VSLULWXDO� JURZWK� OLNH� 9RLFH� 0DJD]LQH� DQG�
7RZQVHQG� 3UHVV� %RRN� DQG� 'LJLWDO� 5HVRXUFHV��
8QIRUWXQDWHO\�� WKH�0RUULV�0HPRULDO�%XLOGLQJ�� WKH� ODVW�
YHVWLJH�RI�D�FHQWUDO�$IULFDQ�$PHULFDQ�EXVLQHVV�GLVWULFW��
LV�LQ�GDQJHU�RI�EHLQJ�HUDVHG�IURP�WKH�SXEOLF�ODQGVFDSH� 
 
,Q� ������ 0RUULV� 0HPRULDO� %XLOGLQJ� PDGH� +LVWRULF�
1DVKYLOOH��,QF�¶V�1DVKYLOOH�1LQH�HQGDQJHUHG�SURSHUWLHV�
OLVW� GXH� RI� WKH� LPSHQGLQJ� WKUHDW� RI� UHGHYHORSPHQW��
+RSH�FDPH�ZKHQ�FLW\�RIILFLDOV�DQQRXQFHG�SODQV�IRU�LWV�
SXUFKDVH� DQG� SUHVHUYDWLRQ�� KRZHYHU� WKH� SURSRVDO�ZDV�
DEDQGRQHG��$V�D�UHVXOW�� WKH�HGLILFH�UHPDLQV�WKUHDWHQHG�
E\�SRWHQWLDO�UHGHYHORSPHQW�WKDW�FRXOG�FRPSURPLVH�WKH�
KLVWRULF� LQWHJULW\� WKURXJK� DGGLWLRQV� RU� GHPROLWLRQ�� ,Q�
-XO\� RI� ������ WKH� 7HQQHVVHH� +LVWRULFDO� &RPPLVVLRQ�
DSSURYHG� WKH� SODFHPHQW� RI� WKH� 0RUULV� 0HPRULDO�
%XLOGLQJ�3L� 6LJPD� &KDSWHU� RI� 'HOWD� 6LJPD� 7KHWD�
6RURULW\� KLVWRULFDO�PDUNHU� DV� D� UHPLQGHU� WR� WKH�SXEOLF�
RI�LWV�VLJQLILFDQW�FRQWULEXWLRQV� 
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