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7KDQNVJLYLQJ�5HÁHFWLRQ�IURP�5DEEL�6HWK
7KDQNVJLYLQJ���0PP���2U�VKRXOG�,�VD\�´+PP«µ��
&RQWHQWPHQW�RU�KHVLWDWLRQ��SOHDVXUH�RU�GRXEW"��)UD�
JUDQW�NLWFKHQ�VPHOOV��GHOLFLRXV�IRRG��WKH�MR\V�RI�IDPLO\�
DQG�FRPSDQ\�RYHU�IRU�GLQQHU�DQG�ZDWFKLQJ�WKH�0DF\·V�
SDUDGH�DQG�IRRWEDOO��RU�XQFHUWDLQW\�RYHU�ZKDW�WR�IHHO�
WKDQNIXO�DERXW�DQG�VNHSWLFLVP�UHJDUGLQJ�WKH�YHU\�LGHD�
RI�DQ�$PHULFD�ZKHUH�GUHDPV�RI�SURVSHULW\�FDQ�UHDFK�
IXOÀOOPHQW"��,W�XVHG�WR�IHHO�VR�XQFRPSOLFDWHG��VR�HDV\���
5LJKW«"

:KHQ�,�ZDV�D�FKLOG��SHRSOH³WKRVH�,�NQHZ��DQ\ZD\³
GLGQ·W�DJRQL]H�RYHU�WKH�VXEMHFW�RU�IHHO�FRPSHOOHG�WR�
PDNH�FDOFXODWLRQV�EDVHG�RQ�KHLJKWHQHG�VHQVLWLYLW\�
DERXW�WKLV�QDWLRQ·V�KLVWRU\�RI�PDUJLQDOL]LQJ�VRFLDO�
JURXSV�ZKR�GRQ·W�ÀW�QHDWO\�LQWR�WKH�SDUDGLJP�RI�:KLWH�
$QJOR�6D[RQ�3URWHVWDQW�FXOWXUH���7KHVH�GD\V��RQ�WKH�
FRQWUDU\��HYHU\�UHDFWLRQ�LV�PRQLWRUHG��FDOLEUDWHG�DQG�
FDUHIXOO\�GHVLJQHG�QRW�WR�RIIHQG�DQ\RQH�DQG�WR�LQFOXGH�
HYHU\RQH��EXW�WKLV�DSSURDFK�OHDGV�WR�PRUH��QRW�OHVV��
LQWHU�JURXS�WHQVLRQ�DQG�FRQÁLFW�DV�ZHOO�DV�WR�JURZ�
LQJ�LQQHU�GRXEWV�UHODWLQJ�WR�WKH�YDOXH�RI�RQH·V�RZQ�
LGHQWLW\���5HVSHFWLQJ�WKH�IDFW�WKDW�WKH�:HVWHUQ�(XUR�
SHDQ�VHWWOHUV�DFKLHYHG�WKHLU�VXFFHVV�WKURXJK�JHQRFLGH�
�DJDLQVW�LQGLJHQRXV�SHRSOH�RI�WKLV�FRQWLQHQW��DQG�
VODYHU\��IRUFHG�XSRQ�LPSRUWHG�$IULFDQV��LQFUHDVHV�WKH�
XQVHWWOLQJ�IHHOLQJ��DPRQJ�D�GLPLQLVKLQJ�ZKLWH��&KULV�
WLDQ�SOXUDOLW\��RI�EHLQJ�VXUURXQGHG�E\�KRVWLOH�IRUHLJQ�
HUV���-HZV�GRQ·W�TXLWH�NQRZ�ZKHUH�ZH�ÀW�LQ�

$Q�LURQ\�LQ�DOO�RI�WKLV�LV�WKDW�-HZV��ZKR�DUH�SHUKDSV�WKH�
PRVW�DQRPDORXV�HOHPHQW�LQ�WKH��FXOWXUDO�PL[��DUH�WKH�
PRVW�UHVSRQVLEOH�IRU�JHQHUDWLQJ�WUDGLWLRQV�DQG�V\PERO�
LVP�RQ�ZKLFK�WKH�7KDQNVJLYLQJ�KROLGD\�LV�EDVHG���7KH�
3LOJULPV�VDZ�WKHPVHOYHV�DV�D�1HZ�,VUDHO��WKHLU�WULS�
DFURVV�WKH�RFHDQ�DV�WKH�ÁLJKW�RI�,VUDHOLWHV�HVFDSLQJ�
(J\SW�DFURVV�WKH�5HG�6HD��$PHULFD�DV�WKH�3URPLVHG�
/DQG���7KH�OHJHQGDU\�ÀUVW�7KDQNVJLYLQJ�GLQQHU�LV�
PRGHOHG�RQ�RXU�KDUYHVW�IHVWLYDO�RI�6XNNRW���

+HUH�LQ�$PHULFD��YHU\�IHZ��LQFOXGLQJ�-HZV��DUH�DZDUH�
RI�WKHVH�KLVWRULFDO�UHOLJLRXV�SDUDOOHOV���:LWK�ZKRP�
VKRXOG�-HZV�LGHQWLI\"��$UH�ZH�ZKLWH"���,�GRQ·W�WKLQN�
RI�P\VHOI�DV�VXFK����$UH�ZH�&KULVWLDQ"���1R�ZD\����

$UH�ZH�SULYLOHJHG�LQ�WKH�ZD\�YDULRXV�PLQRULWLHV�DF�
FXVH�ZKLWH�SHRSOH�RI�EHLQJ"���,�WKLQN�WKH�H[SHULHQFH�
LQ�$PHULFD�KDV�ZHDNHQHG��QRW�VWUHQJWKHQHG��-HZLVK�
UHOLJLRXV�DQG�FXOWXUDO�LGHQWLW\����2U�VKRXOG�ZH�LGHQWLI\�
ZLWK�$IULFDQ�DQG�1DWLYH�$PHULFDQV��/DWLQRV�DQG�RWKHU�
OLNH�RXUVHOYHV�QRW�TXLWH�NRVKHU�E\�:$63�VWDQGDUGV�
LPPLJUDQW�SRSXODWLRQV"���7R�GR�WKDW�ZRXOG�EH��,�EH�
OLHYH��ERWK�VHOI�LQGXOJHQW�DQG�VHOI�GHIHDWLQJ���ZH�KDYH�
FRPPRQ�FDXVH�ZLWK�RWKHU�RSSUHVVHG�SHRSOHV��EXW�ZH�
DUH�GDQJHURXVO\�GHOXGLQJ�RXUVHOYHV�LI�ZH�DOORZ�WKHLU�
GHVWLQ\�WR�VXEVXPH�RXU�RZQ����2K��LW·V�VR�FRPSOLFDWHG�

0D\EH�WKH�VROXWLRQ�LV�WR�LGHQWLI\�ZLWK�RXUVHOYHV���WR�
EH�RXUVHOYHV���7KDW�ZRXOG�EH�D�VWDUW��DW�OHDVW���+RZ�
FDQ�ZH�GR�VR�LQ�D�VRFLHW\�WKDW�ZDV�GHVLJQHG�IRU�ZKLWH�
&KULVWLDQV��H�J���&KULVWPDV�LV�D�QDWLRQDO�KROLGD\��
DQG�HPSOR\HUV�DQG�VFKRRO�DGPLQLVWUDWRUV�RIWHQ�ORRN�
DVNDQFH³VWLOO��LQ�WKH�VHFRQG�GHFDGH�RI�WKH���VW�FHQ�
WXU\��ZKHQ�-HZV�GHPDQG�WKHLU�ULJKW�WR�WDNH�WLPH�RII�IRU�
3DVVRYHU�DQG�<RP�.LSSXU����7KLV�LV�SXWWLQJ�DVLGH�WKH�
HYHQ�PRUH�WULFN\�PDWWHU�RI�KRZ�ZRPHQ��\HDK��UHPHP�
EHU�WKHP³RYHU�RQH�KDOI�RI�WKH�KXPDQ�UDFH"���DUH�VXS�
SRVHG�WR�ÀW�LQWR�WKH�SDUDGLJP�RI��DQG�ÀQG�YDOLGDWLRQ�
LQ��DQ\�RI�WKHVH�FXOWXUHV���&KULVWLDQ��-HZLVK�RU�VHFXODU���

)RU�-HZLVK�ZRPHQ��PHQ�DQG�FKLOGUHQ��WKH�FKDOOHQJH³
ZLWK�LWV�DPELJXLWLHV�DQG�GLVFRPIRUWV³RI�EHLQJ�$PHUL�
FDQ�DQG�-HZLVK�ZLOO�FRQWLQXH�IRU�VRPH�WLPH���7KDQNV�
JLYLQJ�LV�QRW�DQ�DIIURQW�WR�RXU�-HZLVK�LGHQWLW\�DQG�FDQ�
HYHQ�HQKDQFH�RXU�FRQÀGHQFH�LQ�RXUVHOYHV�DV�-HZLVK�
SHRSOH�VHHNLQJ�WR�SDUWLFLSDWH�PHDQLQJIXOO\�LQ�WKH�ODQG�
ZKHUH�RXU�IRUWXQHV�KDYH�OHG�XV���:H�KDYH�UHDVRQ�WR�
EH�HPSKDWLFDOO\�WKDQNIXO�IRU�PDWHULDO�EOHVVLQJV�WKDW�
ZH�KDYH�UHFHLYHG�IURP�RXU�H[SHULHQFH�LQ�WKLV�FRXQ�
WU\���<HW��WKH�IDFW�WKDW�ZH�DUH�VR�EOHVVHG�KHUH�GRHVQ·W�
LQYDOLGDWH�WKH�GLIÀFXOW�TXHVWLRQ�RI�KRZ�WR�UHFODLP�WKH�
VSLULWXDO�FRUH�RI�RXU�-HZLVKQHVV�ZLWKRXW�DEDQGRQLQJ�
RXU�LGHQWLW\�DV�$PHULFDQV�

0LJKW�WKDW�EH�D�ÀWWLQJ�WRSLF�IRU�FRQYHUVDWLRQ�DV�ZH�VLW�
DURXQG�WKH�7KDQNVJLYLQJ�WDEOH�WKLV�\HDU"
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:LQWHU�7KHDWUH�RI�-HZLVK�LQWHUHVW�LQ�&RQQHFWLFXW
�7KHUH�DUH�VHYHUDO�UHJLRQDO�WKHDWUH�RͿHULQJV�WKLV�ZLQWHU�VHDVRQ�ZLWK�-HZLVK�WKHPHV���
+DUWIRUG�6WDJH·V�6HGHU
3HUIRUPDQFHV�FRQFOXGHG��JUHDW�UHYLHZV
�����$�UHWLUHG�W\SLVW�IRU�WKH�+XQJDULDQ�.*%�YLVLWV�KHU�IRUPHU�ZRUNSODFH��QRZ�D�PXVHXP�
GHYRWHG�WR�&RPPXQLVW�DWURFLWLHV��6KH·V�DJKDVW�WR�ÀQG�KHU�SLFWXUH�RQ�WKH�PXVHXP·V�
:DOO�RI�0XUGHUHUV³HYHQ�EHIRUH�VKH�OHDUQV�KHU�HVWUDQJHG�GDXJKWHU�ZRUNV�IRU�WKH�PX�
VHXP��$V�KHU�IDPLO\�FHOHEUDWHV�LWV�ÀUVW�6HGHU��VKH�UHOLYHV�WKH�KRUURUV�WKDW�OHG�WR�D�OLIH�
WLPH�RI�GDUN�VHFUHWV��,QVSLUHG�E\�D�WUXH�VWRU\�

/RQJ�:KDUI·V�7KH�&KRVHQ��1HZ�+DYHQ
1RYHPEHU����²�'HFHPEHU���������
�����6HW�DJDLQVW�WKH�EDFNGURS�RI�����V�%URRNO\Q�DQG�WKH�VSHFWHU�RI�ZDU��3RVQHU·V�DGDSWD�
WLRQ�RI�&KDLP�3RWRN·V�DZDUG�ZLQQLQJ�QRYHO�LV�D�VWRU\�RI�IDWKHUV�DQG�VRQV��WUDGLWLRQ��
PRGHUQLW\��DQG�WKH�GL΀FXOW�FKRLFHV�RQH�PXVW�PDNH�WR�DFKLHYH�XQGHUVWDQGLQJ�

7KH�*RRGVSHHG·V�5DJV��$Q�$PHULFDQ�0XVLFDO��+DGGDP
2FWREHU���'HFHPEHU���������
����)UHVK�IURP�(OOLV�,VODQG��D�\RXQJ�PRWKHU�DQG�KHU�VRQ�VHDUFK�IRU�D�QHZ�OLIH�DQG�D�
VHQVH�RI�KRPH�DV�WKH���WK�FHQWXU\�EHFNRQV��7KH�VWUHHWV�RI�0DQKDWWDQ·V�/RZHU�(DVW�6LGH�
PD\�QRW�EH�SDYHG�ZLWK�JROG��EXW�WKH\�HFKR�ZLWK�WKH�PXVLF�RI�RSSRUWXQLW\��RSWLPLVP�
DQG�KRSH��$�UDYLVKLQJ�VFRUH�E\�WKH�VRQJZULWHUV�RI�:LFNHG�DQG�$QQLH�FRORUV�D�VZHHS�
LQJ�VDJD�RI�$PHULFD·V�LPPLJUDQW�SDVW�

<RX�VD\�+DQXNNDK��,�VD\�&KDQXNDK
�7KLV�\HDU�+DQXNNDK�UXQV�IURP�WKH�HYHQLQJ�RI�'HFHPEHU���WK��ÀUVW�FDQGOHV����
WKURXJK�'HFHPEHU���WK���6$9(�7+(�'$7(��2XU�DQQXDO�7%7�&KDQXNDK�/DWNH�
3DUW\�ZLOO�EH�FHOHEUDWHG�6XQGD\�'HFHPEHU����IURP�������WR����������$�GDLU\�OXQFK�
ZLWK�ODWNHV��HJJ�VDODG��WXQD�VDODG�DQG�GHVVHUWV�ZLOO�EH�VHUYHG���+RSH�WR�VHH�DOO�
RI�RXU�7%7�IDPLOLHV�WKHUH����&RVW�LV�������SHU�SHUVRQ���������PD[�SHU�IDPLO\���<RX�
QHHG�WR�5693�E\�'HFHPEHU���WK��DIWHU�WKDW�WKH�FRVWV�ZLOO�EH�������SHU�SHUVRQ�
DQG��������SHU�IDPLO\���$OVR�ZH�QHHG�YROXQWHHUV�WR�VHW�XS�DQG�FOHDQ�XS���3OHDVH�
5693�WR�6DOO\DQQH�DW��������������RU�E\�HPDLO�DW�EDWVSV��#JPDLO�FRP���3OHDVH�
PDNH�FKHFNV�RXW�WR�7%7�DQG�PDLO�WKHP�WR�6DOO\DQQH�DW�����6XQPHDGRZ�'ULYH��
(DVW�%HUOLQ��&7����������



5HOLJLRXV�6FKRRO�&DOHQGDU
1RY�������������WKDQNVJLYLQJ�
'HF�������������FKULVWPDV����QHZ�\HDUV�
-DQ�������0/.���������
)HE���������SUHVLGHQWV�ZHHNHQG�����
0DU��������������
$SU���3DVVRYHU����VSULQJ�EUHDN����VSULQJ�%UHDN�������
��
0D\������PRWKHU·V�GD\����6KDYXRW����PHPRULDO�GD\�
ZHHNHQG�
-XQH���������ODVW�GD\

�7%7�%RRN�&OXE
�����7KH�QH[W�7%7�%RRN�&OXE�VHOHFWLRQ�ZLOO�EH�E\�)LUH�E\�:DWHU��ZULWWHQ�E\�0LWFKHOO�
-DPHV�.DSODQ����3OHDVH�SODQ�WR�MRLQ�XV�IRU�D�OLYHO\�GLVFXVVLRQ�RI�WKLV�PRYLQJ�ERRN�RQ�
'HFHPEHU����DW��30�DW�7%7���
+HUH�LV�D�UHFHQW�UHYLHZ�E\�'HERUDK�6FKRHQHPDQ�SXEOLVKHG�E\�
7KH�-HZLVK�%RRN�&RXQFLO������
´/XLV�GH�6DQWDQJHO�LV�D�FRQYHUVR��FKDQFHOORU��LQYHVWRU��DQG�IULHQG�WR�
.LQJ�)HUGLQDQG�LQ���WK�FHQWXU\�6SDLQ��$IWHU�WKH�PXUGHU�RI�WKH�)LUVW�
&KLHI�,QTXLVLWRU�RI�$UDJRQ�XQOHDVKHV�WKH�IXU\�RI�WKH�,QTXLVLWLRQ�XSRQ�
WKH�-HZLVK�SHRSOH�DQG�DOO�FRQYHUVRV��6DQWDQJHO�OHDUQV�WKDW�RQH�RI�KLV�
IULHQGV�LV�DERXW�WR�PHHW�KLV�GHPLVH��$V�WKLV�KRUULÀF�SURFHVV�HQVXHV��
6DQWDQJHO�PHHWV�D�SLRXV�PRQN��D�-HZLVK�ZRPDQ�WR�ZKRP�KH�LV�DW�
WUDFWHG��WKH�H[SORUHU�&ULVWREDO�&RORQ��&KULVWRSKHU�&ROXPEXV���DQG�
RWKHUV�ZKR�OHDG�KLP�WR�H[SORUH�KLV�DEDQGRQHG�-HZLVK�IDLWK��.DSODQ�
GHSLFWV�PDQ\�RI�KLV�FKDUDFWHUV��LQFOXGLQJ�*HQHUDO�7RPDV�GH�7RUTXH�
PDGD��EH\RQG�VLPSOLVWLF�VWHUHRW\SHV��,Q�%\�)LUH��%\�:DWHU�VLQFHUHVW�
PRWLYHV�DUH�TXHVWLRQHG��ZHDNHQHG��VWUHQJWKHQHG��DQG�GHÀHG�XQWLO�WKH�´PRE�UXOHµ�RI�WHUURU�VSLQV�
RXW�RI�FRQWURO��OHDYLQJ�DOO�WR�PRXUQ��UHPHPEHU��TXHVWLRQ��GHI\��GHHSHQ��DQG�FHOHEUDWH�WKH�SUH�
FLRXV�JLIW�RI�IDLWK�KHOG�DW�VXFK�DQ�DSSDOOLQJ�FRVW�µ

<RX�FDQ�FRQWDFW�&HFLOH�%URÀQ��FHFLOHBEURÀQ#\DKRR�FRP��IRU�IXUWKHU�LQIRUPDWLRQ�

5HOLJLRXV�6FKRRO�
&KDOODK�6FKHGXOH
1RYHPEHU
������������������5RVH
�����������������6RQGLN
�����������������(YDQV
'HFHPEHU
������������������5LFH
�����������������5RVH
�����������������6RQGLN



6RFLDO�+DOO�)ORRU�0DLQWHQDQFH�
�2XU�ÁRRU�LQ�WKH�VRFLDO�KDOO�ZLOO�EH�UHSDLUHG�DQG�
UHÀQLVKHG�WKH�ZHHN�RI�7KDQNVJLYLQJ���3OHDVH�
FRQWLQXH�WR�WUHDW�LW�GHOLFDWHO\�E\�UHPRYLQJ�\RXU�
VKRHV�EHIRUH�VWHSSLQJ�RQ�LW��SDUWLFXODUO\�LQ�WKH�
ZLQWHU��WR�SUHVHUYH�WKH�ÀQLVK�

7RZHU�/HDNHG�$JDLQ�
LQ�7KDW�%DG�6WRUP
$�WRUUHQWLDO�UDLQVWRUP�FDXVHG�IR\HU�FHLO�
LQJ�WLOHV�WR�FUDVK�GRZQ�DJDLQ�DIWHU�ZH�
WKRXJKW�ZH�KDG�WKH�SUREOHP�OLFNHG���:H�
KDG�WKH�URRIHU�EDFN�DQG�WKRXJK�OHDNV�FDQ�
EH�GL΀FXOW�WR�LVRODWH�ZH�ZLOO�NHHS�RQ�WU\�
LQJ��5RRIHU�KDV�ORFDWHG�D�SRVVLEOH�VRXUFH�
DW�WKH�WRS�RI�WKH�ULJKW�IURQW�SLOODU�DQG�
ZLOO�FUHDWH�D�FRYHU�SDWFK�DQG�VHDO�DQG�
FDXON�WKDW�DUHD��+HUH·V�KRSLQ·�



�,W�DOO�EHJLQV�ZLWK�D�WKRXJKW��+HOHQH�5RVHQE�
ODWW�KDG�EHHQ�WKLQNLQJ�´WKHUH�PXVW�EH�DQRWKHU�
ZD\µ�WR�SXW�WRJHWKHU�D�WRS�QRWFK�JURXS�WKDW�
ZRXOG�QRW�EH�FRPPLWWHG�WR�DQ�´HYHU\�ZHHNµ�
UHKHDUVDO��7KLQNLQJ�RYHU�KHU�H[SHULHQFHV�RI�
RYHU����\HDUV��ZKDW�OHG�WR�WKH�VXFFHVV�RU�IDLOXUH�
RI�YDULRXV�JURXSV"�7KH�LVVXHV�UHYROYHG�DURXQG�
FRPPLWPHQW�DQG�DWWHQGDQFH��)RU�H[DPSOH��
+HOHQH�ZDV�LQYROYHG�ZLWK�WKH�&RQQHFWLFXW�5H�
FRUGHU�2UFKHVWUD�IRU�D�\HDU�DQG�ORYHG�LWV�VHQVH�
RI�FRPPXQLW\��WKH�ZD\�SHRSOH�VHOI�UHJXODWHG�
SDUWV��HWF��$IWHU�RQH�\HDU�RI�VWUXJJOLQJ�WR�PDNH�
ZHHNO\�UHKHDUVDOV�LQ�:DWHUEXU\�DIWHU�D�WHQ�KRXU�
ZRUN�GD\�LQ�*URWRQ�WKDW�HQGHG�IRU�+HOHQH���6R�
ZDV�WKHUH�D�ZD\��VKH�ZRQGHUHG�WKDW�WKH�QXPEHUV�
RI�ÀQH�ÁXWLVWV�LQ�&RQQHFWLFXW�FRXOG�EULQJ�WRJHWK�
HU�VRPHWKLQJ�RQ�D�KLJK�SHUIRUPDQFH�OHYHO�ZLWK�
IHZHU�UHKHDUVDOV�DQG�YHU\�JRRG�SUHSDUDWLRQ��2XW�
RI�WKLV�WKRXJKW�SURFHVV�FDPH�DQ�LQTXLU\�HPDLO�
WR�D�IHZ�FROOHDJXH�ÁXWLVWV�LQ�-XO\�RI�������7KH�
UHFHSWLRQ�ZDV�RYHUZKHOPLQJO\�SRVLWLYH��$XJXVW�
�����ZDV�WKH�ÀUVW�)RXQGHUV�PHHWLQJ��$�QDPH�
ZDV�FKRVHQ�DQG�WKH�&RQQHFWLFXW�)OXWH�2UFKHVWUD�
�&7)2��ZDV�ERUQ�
�
:H�ZHQW�RQ�WR�LQYLWH�RWKHU�OLNH�PLQGHG�DQG�SUR�
IHVVLRQDO�OHYHO�&RQQHFWLFXW�ÁXWLVWV�WR�MRLQ��$IWHU�
D�IHZ�PHHWLQJV�DQG�ORWV�RI�HPDLOV�DQG�QRWLFHV��
ZH�KDG�RYHU����ZLOOLQJ�DQG�YHU\�DEOH�ÁXWLVWV�RQ�
SLFFROR��(E�ÁXWH��&�)OXWH��$OWR�)OXWH��%DVV�)OXWH��
&RQWUDEDVV�)OXWH�DQG�6XE&RQWUD�%DVV�)OXWH���
1RZ�ZH�QHHGHG�D�SURJUDP��PXVLF��SHUIRUPDQFH�
KDOO��FRQGXFWRU��-XVW�DERXW���\HDU�ODWHU�²�WKH�DQ�

QRXQFHPHQW�WKH�&RQQHFWLFXW�)OXWH�2UFKHVWUD�
�&7)2��ZRXOG�SUHIRUP�LWV�3UHPLHU�FRQFHUW�DW�
&URZHOO�+DOO�DW�:HVOH\DQ�8QLYHUVLW\��:LWK�PXFK�
WKDQNV�WR�&RPSRVHU�DQG�)DFXOW\�0HPEHU�1HHO\�
%UXFH��DQG�:HVOH\DQ�8QLYHUVLW\�DQG�&7)2�
PHPEHUV�3HWHU�6WDQGDDUW��+HDWKHU�6HJPDLHU��
IRUPHU�VWDͿ�6DUDK�%RXFKDUG�ZH�ZHUH�RQ�RXU�
ZD\�WR�D�ÀUVW�FRQFHUW��1DG\D�3RWHPNLQD�ZKR�LV�
DQ�$GMXQFW�3URIHVVRU�DQG�DOO�DURXQG�ZRQGHU�
IXO�FRQGXFWRU�DQG�PXVLFLDQ�URXQGHG�RXW�RXU�
SHUVRQQHO�QHHGV�DV�RXU�&RQGXFWRU�IRU�WKH�ÀUVW�
SHUIRUPDQFH��7KH�GDWH�ZDV�VHW��6HSWHPEHU�����
�������30����:H�VFKHGXOHG���UHKHDUVDOV�²�RQO\�
WKH�ODVW�RQH�ZLWK�HYHU\RQH���+HOHQH�DSSHDUHG�
RQ�6(&�79��DQG�DOVR�VRPH�RWKHU�&RPPXQLW\�
79�VWDWLRQV�LQ�WKH�+DUWIRUG�DUHD��KWWSV���ZZZ�
\RXWXEH�FRP�FKDQQHO�8&)&3DI�%7�7R02*�
3I�EU\G$�YLGHRV"GLVDEOHBSRO\PHU ��DQG�DOVR�
RQ�:(68�UDGLR�KWWSV���DUFKLYH�RUJ�GHWDLOV�

5LYHU9DOOH\5K\WKPV�����������SULRU�WR�WKH�
FRQFHUW��7KH�ELJ�GD\�FDPH��DOO�WRR�IDVW��ZLWK�
PDQ\�GHWDLOV�WR�FRRUGLQDWH��7KH�FRQFHUW�
ZDV�D�JUHDW�VXFFHVV�HQGLQJ�ZLWK�D�VWDQGLQJ�
RYDWLRQ���/RWV�RI�ZRUN��EXW�D�JRRG�RXWFRPH���
+HOHQH�EHJDQ�WKH�ZRUN�IRU�WKH�QH[W�FRQFHUW�
VHH�RXU�)DFHERRN�SDJH�KWWSV���DUFKLYH�RUJ�
GHWDLOV�5LYHU9DOOH\5K\WKPV��������������RU�
ZHEVLWH�KWWS���FWÁXWHRUFKHVWUD�VLWH��IRU�
PRUH�LQIRUPDWLRQ��

+HUH·V�+HOHQH·V�7DOH�)URP�D�%XV\�<HDU
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E\�&DURO�*HUVKHQVRQ��7KH�6WDU·V�WRZQ�UHSRUWHU��
�����(YHU�ZLVK�IRU�D�XQLTXH�VSRW�IRU�FRͿHH�RU�OXQFK�LQ�2OG�:HWKHUVÀHOG"�
+HLUORRP�0DUNHW�DW�&RPVWRFN�)HUUH�PD\�EH�\RXU�DQVZHU��7KH�ZRRG�LQWH�
ULRU�UDGLDWHV�D�UXVWLF�YLEH��$GG�LQ�VFDWWHUHG�ROG�VRIDV�DQG�WDEOHV�DQG�\RX�
JHW�D�VSUDZOLQJ�VSDFH�WR�NLFN�EDFN�LQ��6SLUR�DQG�-XOLD��.RXORXULV�OHDVH�WKH�
FDIH�EDNHU\�JURFHU\�VHHG�VWRUH��3HU�WKH�+DUWIRUG�&RXUDQW�´WKHLU�YLVLRQ�
JRHV�ZHOO�EH\RQG�VWRFNLQJ���ORFDO�DQG�RUJDQLF�SURGXFWVµ��7KH\�ZKLS�XS�
KHDOWK\�MXLFH�EOHQGV��FRͿHHV��DQG�VPRRWKLHV��$V�D�ODFWRVH�LQWROHUDQW�SHU�
VRQ�P\VHOI��,�ZDV�KDSS\�WR�LQGXOJH�LQ�WKHLU�ZKROHVRPH�EDQDQD�SHDQXW�

EXWWHU�FRFRD�HVSUHVVR�DOPRQG�
PLON�VPRRWKLH��7KH\�VHUYH�EUHDN�
IDVW��OXQFK��DQG�EDNHU\�JRRGLHV��
+HLUORRP�0DUNHW�LV�D�IXQN\�SODFH�
WR�FKDW�ZLWK�IULHQGV�RU�FXUO�XS�
ZLWK�D�ERRN��2ͿHULQJV�DSSHDO�WR�
YHJDQV��YHJHWDULDQV��*)·HUV�DQG�
RPQLYRUHV�����+HLUORRP�0DUNHW�DW�
&RPVWRFN�)HUUH������0DLQ�6WUHHW��
:HWKHUVÀHOG��&7������������������
LQIR#KHLUORRPPNW�FRP�������2SHQ�
7XHVGD\�WKURXJK�6XQGD\�

0HULGHQ�0XVOLPV
2XU�IULHQGV�IURP�WKH�$KPDGL\\D�0XVOLP�&RPPXQLW\�ZRXOG�OLNH�WR�
YLVLW�7%7�RQFH�DJDLQ��7KH\�ZLOO�EH�MRLQLQJ�XV�RQ�)ULGD\��-DQXDU\���WK���
3OHDVH�FRPH�DQG�MRLQ�XV�LQ�SUD\LQJ�ZLWK�WKHP�DQG�ZHOFRPLQJ�WKHP�
WR�RXU�FRQJUHJDWLRQ��



7KH�7UHH�RI�/LIH�LV�RQ�WKH�ZHVW�ZDOO�RI�WKH�
6RFLDO�+DOO��)DPLO\�PHPEHUV�IULHQGV�FDQ�
PDNH�GHGLFDWLRQV�RU�UHPHPEUDQFHV��UDQJ�
LQJ�IURP�LQGLYLGXDO�OHDYHV�WR�EUDQFKHV�
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7KLV�LV�D�SDJH�IURP�RXU���WK�DQQLYHUVDU\�VRXYHQLU�SURJUDP��
7KH�VHQWLPHQWV�UHPDLQ�WKH�VDPH�DOWKRXJK�WKHUH�QR�ORQJHU�LV�D�)HOLFLD�)XQG�
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$�JHQHUDO�DOO�SXUSRVH�IXQG�
IRU�RQJRLQJ�UHSDLUV�DQG�
PDLQWHQDQFH��:H�ZLOO�XSGDWH�
GHWDLOV�LQ�WKH�QH[W�6WDU�
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-HUU\�:HLQVWHLQ�/HG�,VUDHO·V�%DVHEDOO�7HDP�
7R�8QIRUJHWWDEOH�8SVHW�9LFWRULHV
)520�7+(�)25:$5'��0DUFK�0DGQHVV��WKH�1&$$�FROOHJH�EDVNHWEDOO�WRXUQD�
PHQW��LV�NQRZQ�IRU�KHURLF�XQGHUGRJV�SXOOLQJ�RII�VKRFNLQJ�XSVHWV��%XW�IRU�-HZLVK�
IDQV�RI�WKH�QDWLRQDO�SDVWLPH��WKH�:RUOG�%DVHEDOO�&ODVVLF�WKLV�SDVW�0DUFK�IHDWXUHG�
PDGQHVV�RQ�D�ZKROH�QHZ�OHYHO��WKDQNV�WR�WKH�H[SORLWV�RI�7HDP�,VUDHO�DQG�LWV�PDQ�

DJHU��-HUU\�:HLQVWHLQ�

:HLQVWHLQ��D����\HDU�ROG�
EDVHEDOO�OLIHU�ZKR�DOVR�
PDQDJHV�WKH�'RXEOH�$�
+DUWIRUG�<DUG�*RDWV��UDQ�
D�WHDP�DOPRVW�VROHO\�FRP�
SULVLQJ�$PHULFDQ�-HZLVK�
PLQRU�OHDJXHUV��$FNQRZO�
HGJLQJ�WKDW�EDVHEDOO�LV�QRW�
H[DFWO\�,VUDHO·V�PRVW�SRSX�
ODU�VSRUW��KH�WROG�UHSRUWHUV��
´,�WKLQN�WKDW�E\�SOD\LQJ�LQ�
WKLV�>WRXUQDPHQW@�DQG�GR�

LQJ�ZHOO�WKDW�ZH�HQOLJKWHQ�SHRSOH·V�DZDUHQHVV�µ

,VUDHO��UDQNHG���VW�LQ�WKH�ZRUOG��SXOOHG�RII�D�VWULQJ�RI�YLFWRULHV�DJDLQVW�VRPH�RI�WKH�
EHVW�WHDPV�RQ�HDUWK��LQFOXGLQJ�6RXWK�.RUHD��&KLQHVH�7DLSHL�DQG�&XED�

´,W�IHHOV�OLNH�WKH�:RUOG�6HULHV��EXW�RQO\�ELJJHU�µ�:HLQVWHLQ�VDLG�

$OWKRXJK�WKHLU�&LQGHUHOOD�UXQ�FDPH�WR�DQ�HQG�ZLWK�D�ORVV�WR�-DSDQ��:HLQVWHLQ�DQG�
WKH�7HDP�,VUDHO�DWKOHWHV�QRW�RQO\�LPSUHVVHG�VFRXWV�ORRNLQJ�IRU�FDOO�XSV��EXW�DOVR�
VWUHQJWKHQHG�WKHLU�-HZLVK�LGHQWLWLHV�

´,W·V�VR�VSHFLDO�IRU�DOO�WKH�SOD\HUV�µ�SLWFKHU�6KORPR�/LSHW]�WROG�$%&�1HZV��´7KH\�
IHHO�WKLV�NLQG�RI�FRQQHFWLRQ�EHLQJ�-HZLVK��WKLV�FRQQHFWLRQ�RI�SOD\LQJ�IRU�,VUDHO�µ

$IWHU�RQH�VHDVRQ��-HUU\�:HLQVWHLQ��LV�PRYLQJ�RQ��SODQQLQJ�WR�DVVXPH�DQRWKHU�UROH�
LQ�WKH�5RFNLHV�RUJDQL]DWLRQ�QH[W�VHDVRQ�





5DEEL�6HWK�5LHPHU

([HFXWLYH�&RPPLWWHH�
����6DOO\DQQH�6FRWW
����.DWKL�0DJ

����&DURO�*HUVKHQVRQ
7UHDVXUHU���%DUU\�*ROGEHUJ

5HFRUGLQJ�6HFUHWDU\���&DURO�*HUVKHQVRQ
&RUUHVSRQGLQJ�6HFUHWDU\��.DWKL�0DJ
)LQDQFLDO�6HFUHWDU\���6DOO\DQQH�6FRWW

�
3XEOLFLW\�DQG�)ULGD\�QLJKW�DQQRXQFHPHQWV���'HE�(KUOLFK

0HPEHUVKLS�&KDLU����(OLRW�0DJ
�

%RDUG�RI�(GXFDWLRQ����%DUEDUD�&KHFNQRII
+HDG�,QVWUXFWRU����5DEEL�6HWK�5LHPHU

5HOLJLRXV�6WXGLHV�,QVWUXFWRU���0LFKHOH�&\U
$GXOW�(GXFDWLRQ���&HFLOH�%URQÀQ

�
0HPRULDO�3DUN���%DUU\�*ROGEHUJ
%XLOGLQJ�&KDLU���*DU\�(YDQV

%XLOGLQJ�&RPPLWWHH���'DYH�)RUUHVW�DQG�.DWKL�0DJ
*DUGHQLQJ���.DWKL�0DJ

7KH�6WDU���(OOHQ�6XH�0RVHV�DQG�3KLO�/RKPDQ
'HE�+DPPHU���7RUDK�6WXG\��%XLOGLQJ�5HQWDO��:HEPDVWHU

:D\V�DQG�0HDQV�&KDLU���-XG\�*ROG
:D\V�DQG�0HDQV�&RPPLWWHH���5KRGD�/RQGRQ�DQG�+HOHQH�5RVHQEODWW

5HFHLYLQJ�SKRQH�FDOOV����5KRGD�/RQGRQ
.RO�1LGUH�$SSHDO���%DUU\�%URQÀQ

.DWKL�0DJ���FRQGXFW�ERDUG�PHHWLQJV
�

7UXVWHH��6XVDQ�-DPHV
�

+LJK�+ROLGD\�&RPPLWWHH�
��5DEEL�6HWK�5LHPHU
��%DUEDUD�&KHFNQRII
��&HFLOH�%URQÀQ

��&DURO�*HUVKHQVRQ
��-XG\�*ROG
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