
  
 
 
 
 
 
 

.HYLQ� MRLQHG�³WKH�2DN�+DPPRFN�)DPLO\´�RQ�2F�
WREHU����FRPLQJ�WR�XV�IURP�&DSH�&RUDO��)/��ZKHUH�KH�
ZDV� WKH� 5HJLRQDO� 9LFH� 3UHVLGHQW� RI� 2SHUDWLRQV� RI�
9ROXQWHHUV� RI� $PHULFD�� D� IRXU-FRPPXQLW\� RUJDQL]D�
WLRQ��,Q�&DSH�&RUDO��KH�ZDV�DFWLYH�LQ�FLYLF�RUJDQL]D�
WLRQV�DQG�ZDV�QDPHG� WKH������1RQSURILW�([HFXWLYH�
RI� WKH�<HDU�E\� WKH�&DSH�&RUDO�&RPPXQLW\�)RXQGD�
WLRQ� 

2ULJLQDOO\�IURP�&OHYHODQG��2+��.HYLQ�KDV�OLYHG�LQ�
ILYH�VWDWHV��2KLR��,QGLDQD��,OOLQRLV��$UL]RQD��DQG�)ORUL�
GD�� ,Q� DGGLWLRQ�� KH� KDV� WUDYHOHG� LQ� 0RQWDQD��:\R�
PLQJ��&DOLIRUQLD��7H[DV��&RORUDGR��1HZ�<RUN��3HQQ�
V\OYDQLD��1RUWK�&DUROLQD��:HVW�9LUJLQLD��7HQQHVVHH��
DQG� ,RZD� SOXV� 6LFLO\�� ,WDO\�� )UDQFH�� 6SDLQ�� 0H[LFR��
DQG�&DQDGD� 

.HYLQ�VD\V�KH�³JUHZ�XS�LQ�VHQLRU�OLYLQJ�VHUYLFHV�´�
DV�KLV�PRWKHU�ZRUNHG�LQ�WKDW�ILHOG�DQG�KH�GHYHORSHG�
D�SDVVLRQ�IRU�³JUDQGSDUHQW�FDUH�´�+H�HDUQHG�D�%DFK�
HORU�RI�6FLHQFH�GHJUHH�LQ�+HDOWK�&DUH�$GPLQLVWUDWLRQ�
IURP� WKH� 8QLYHUVLW\� RI� 7ROHGR�� IRFXVLQJ� RQ� KHDOWK�
FDUH�PDQDJHPHQW��VWUDWHJLF�SODQQLQJ�DQG�RUJDQL]D�
WLRQDO� OHDGHUVKLS�� +H� KDV� EHHQ� D� OLFHQVHG� QXUVLQJ�
KRPH�DGPLQLVWUDWRU� LQ� IRXU�VWDWHV��DQG�SODQV� WR�DGG�
)ORULGD�DV�D�ILIWK��+LV�ILUVW�SRVLWLRQ�ZDV�LQ�(ONKDUW��,1��
ZKHUH� KH� ³FXW� KLV� WHHWK´� LQ� VNLOOHG� QXUVLQJ��+LV� ILUVW�
&&5&�ZDV� D� FRPPXQLW\� LQ� WKH�+\GH�3DUN� DUHD� RI�
&KLFDJR��.HYLQ�VD\V�LW�ERUH�VRPH�VLPLODULWLHV�WR�2DN�
+DPPRFN�� VXFK�DV�KDYLQJ�D�PHPEHUVKLS� RI�ZKRP�
DERXW� WKUHH-IRXUWKV� ZHUH� 8QLYHUVLW\� RI� &KLFDJR�

DOXPQL� DQG� EHLQJ� DIILOLDWHG� ZLWK� D� KRVSLWDO� V\VWHP�
VRPHZKDW�OLNH�6KDQGV� 

.HYLQ� LV�HQMR\LQJ�EHFRPLQJ�D�SDUW�RI�2DN�+DP�
PRFN��DV�KH�LV�IDPLO�
LDU�ZLWK�D�ORW�RI�ZKDW�
ZH� GR� DQG� LV� FRP�
IRUWDEOH� ZLWK� LW�� +H�
HVSHFLDOO\� OLNHV�
PHHWLQJ� WKH� UHVL�
GHQWV� DQG� VKDULQJ�
WKHLU�WKRXJKWV��HVSH�
FLDOO\� WKHLU� SDVVLRQ�
IRU�EHLQJ�LQYROYHG� 

+H� DQG� KLV� ZLIH��
6DQG\�� KDYH� WZR�
FKLOGUHQ�� 7KHLU� VRQ��
0D[ZHOO��DWWHQGV�WKH�
8QLYHUVLW\� RI� 6RXWK�
)ORULGD�� DQG� WKHLU�
GDXJKWHU�� &DUROLQH��
LV�D� IUHVKPDQ�DW� WKH�
8QLYHUVLW\�RI�)ORULGD��
.HYLQ¶V� SHUVRQDO� LQ�
WHUHVWV� LQFOXGH� ERDWLQJ�� JDUGHQLQJ�� DQG� FRRNLQJ��
2QH�RI�KLV�IDYRULWH�TXRWHV�LV��³:KHWKHU�\RX�WKLQN�\RX�
FDQ��RU�\RX� WKLQN�\RX�FDQ¶W—\RX¶UH� ULJKW�´�DWWULEXWHG�
WR�+HQU\�)RUG�� 

:H�ZHOFRPH�.HYLQ�WR�2DN�+DPPRFN�DQG�VKDUH�
KLV�SRVLWLYH�DWWLWXGH� �     ���-�%LOO�&DVWLQH 

���1RYHPEHU����� 9ROXPH�����,VVXH��� 

 .HYLQ�$KPDGL��3UHVLGHQW�DQG�&(2 

7KH�5HDO�)LUVW�7KDQNVJLYLQJ" 
� ³1HDUO\� D� FHQWXU\� EHIRUH� WKH� 3LOJULPV� ODQGHG� DW� 3O\P�
RXWK�5RFN��WKH�ILUVW�7KDQNVJLYLQJ�FHOHEUDWLRQ�ZDV�DW�7DPSD�
%D\�LQ�������KHOG�E\�WKH�6SDQLVK�WR�JLYH�WKDQNV�IRU�D�VXF�
FHVVIXO� ODQGLQJ�� �$�VHFRQG�ZDV�FHOHEUDWHG� LQ�3HQVDFROD� LQ�
�����DQG�D�WKLUG�LQ�6W��$XJXVWLQH�LQ������ZKHQ�WKH�6SDQLVK�
VKDUHG�WKHLU�PHDO�ZLWK�WKH�7LPXFXD�,QGLDQV��+LVWRULDQV�EH�
OLHYH�WKH�PHDO�LQ�6W��$XJXVWLQH�FRQVLVWHG�RI�VDOWHG�SRUN�DQG�
JDUEDQ]R�EHDQV�«´��-DPHV�&ODUN��)ORULGD�+LVWRULDQ� � 

-�-XQH�*LUDUG 
$W�ULJKW��GHSLFWLRQ�RI�D�6SDQLVK�7KDQNVJLYLQJ�PDVV� 

LQ�6W��$XJXVWLQH������ 
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,�$P�7KDQNIXO��� 
Y ,¶P�WKDQNIXO�WKDW�,�QHYHU�HYHU�KDYH�WR�FRRN�DQRWKHU�7KDQNVJLYLQJ�GLQQHU���������������������������������-�0LVV\�=LHJOHU 

Y 7KDW�,�OLYH�DW�2DN�+DPPRFN�DQG�WKH\�SUHSDUH�JRRG�+ROLGD\�)HDVWV������������������������������������-�0DUJDUHWH�5XWK 

Y 7KDW�P\�IDPLO\�XVHG�WR�FHOHEUDWH�7KDQNVJLYLQJ�DV�D�WDLOJDWH�EDQTXHW�RQ�/RQJ�.H\��������������-�7DOOXODK�%URZQ 

Y :H�DUH�WKDQNIXO�IRU�IDPLO\�DQG�IULHQGV�ZKR��IRU�PRUH�WKDQ�ILIW\�\HDUV��KDYH JDWKHUHG�DW�7KDQNVJLYLQJ�DW�D�
FRXVLQ¶V����-DFUH�UDQFK� ,PPHGLDWH�IDPLOLHV��DXQWV�DQG�XQFOHV��FRXVLQV��DQG�VSHFLDO�IULHQGV�ORRN�IRUZDUG�WR�
WKLV�JDWKHULQJ�HYHU\�\HDU� 6RPH� OLYH�FORVH� WR�WKH�UDQFK��ZKLOH�RWKHUV�PD\� WUDYHO�KXQGUHGV�RI�PLOHV�RU� IO\�
DFURVV�WKH�FRXQWU\�WR�EH�WKHUH�� :H�HDW��WDON��ODXJK��DQG�FDWFK�XS�RQ�DOO�WKDW�KDV�KDSSHQHG�VLQFH�ZH�ODVW�
VDZ�HDFK�RWKHU��6RPH�PLJKW�SOD\�FRUQKROH�RU�VRFFHU��VRPH�ULGH��-ZKHHOHUV�WKURXJK�WKH�ZRRGV��VRPH�JR�
KRUVHEDFN�ULGLQJ��DQG�RWKHUV�HQMR\�ILVKLQJ�LQ�WKH�SRQG� 7KH�ROGHU�RQHV�HQMR\�VZLQJLQJ�RU�URFNLQJ�RQ�RQH�RI�
WKH�VHYHUDO�SRUFKHV��7KH�JURXS�PD\�EH�VRPHZKDW�GLIIHUHQW�HDFK�\HDU�LI�WKHUH�KDYH�EHHQ�ELUWKV��VLFNQHVV��
RU�GHDWKV��EXW�IRU�DOO�ZKR�FDQ�EH�WKHUH��WKH�7KDQNVJLYLQJ�JDWKHULQJ�LV�D�SULRULW\� :H�DUH�EOHVVHG�DQG�WKDQN�
IXO�WR�KDYH�WKHVH�VWURQJ�IDPLO\�WLHV�WKDW�ZH�FHOHEUDWH�HDFK�7KDQNVJLYLQJ������-�&KDUOHV�DQG�3HQQ\�1LFKROVRQ 

1HZ� UHVLGHQWV� .HQQ\� DQG� 3HQQ\� :KLWOH\� DUH�
JUHDW�DGGLWLRQV� WR�2DN�+DPPRFN�� �7KH\�KDYH� OLYHG�
WKURXJKRXW� WKH� FRXQWU\� DQG� DEURDG� DQG� KDYH� ZRQ�
GHUIXO�VWRULHV�WKH\�DUH�ZLOOLQJ�WR�VKDUH� 

3HQQ\�JUHZ�XS�LQ�$ODEDPD��EXW�KHU�IDWKHU¶V�EXVL�
QHVV� FDXVHG� WKHP� WR� PRYH� DURXQG� WKH� VRXWKHDVW��
6KH�DWWHQGHG�D�VPDOO�ZRPHQ¶V�FROOHJH� LQ�0DU\ODQG�
ZKHUH�KHU�URRPPDWH�IL[HG�KHU�XS�ZLWK�D�EOLQG�GDWH��
$QG�\HV��WKDW�WXUQHG�RXW�WR�EH�.HQQ\��KHU�IXWXUH�KXV�
EDQG��3HQQ\�PDMRUHG�LQ�PDWKHPDWLFV� 

.HQQ\�JUHZ�XS�LQ�&RUSXV�&KULVWL��7H[DV��DQG�DW�
WHQGHG� WKH� 8QLYHUVLW\� RI� +RXVWRQ�� � +H� ZDV� LQ� WKH�
527&�SURJUDP�WKDW� OHG�WR�D�FDUHHU� LQ�WKH�DUP\��+H�
ZDV� SDUW� RI� WKH� )LUVW� ,QIDQWU\� 'LYLVLRQ� DQG� LQ� 9LHW�
1DP�KLV�DUPRUHG�EDWWDOLRQ�ZDV�FRQGXFWLQJ�D�UHFRQ�
QDLVVDQFH�PLVVLRQ�ZKHQ�KLV�DUPRUHG�SHUVRQQHO�FDU�
ULHU� ZDV� EORZQ� XS� E\� WKH� HQHP\�� +LV� PHGLF� ZDV�
NLOOHG��DQG�.HQQ\�VXIIHUHG�VHULRXV�LQMXULHV�WR�KLV�VSL�
QDO�FROXPQ�DV�ZHOO�DV�EHLQJ�VKRZHUHG�ZLWK�VKUDSQHO��
+H�HYHQWXDOO\� UHFRYHUHG�DQG�ZDV�VHQW� WR�0DU\ODQG�
ZKHUH�KH�PHW�3HQQ\� 

7KH� FRXSOH� KDV� OLYHG� LQ� *HUPDQ\�� 0DVVDFKX�
VHWWV��0LFKLJDQ��.DQVDV��+DZDLL�� DQG�$ODEDPD�DQG�
WKLV�OLVW�LV�SUREDEO\�LQFRPSOHWH��.HQQ\�ZDV�RIIHUHG�D�
WZR-\HDU� VWLQW� LQ� 6DXGL� $UDELD� LQ� WKH� GLSORPDWLF�
FRUSV��7KH�FRXSOH� OLYHG� LQ�D�PLOLWDU\�FRPSRXQG��EXW�
RXWVLGH�LW�3HQQ\�KDG�WR�ZHDU�DQ�DED\D��D�VFDUI�DQG�
D� UREH��EXW� VKH�KDG�D�FDU�DQG�D�GULYHU��7KH\�ZHUH�
RQFH� VWRSSHG� E\� WKH� UHOLJLRXV� SROLFH� EHFDXVH� VKH�
KDG�WDNHQ�RII�WKH�VFDUI��,W�ZDV�.HQQ\�ZKR�ZDV�DERXW�
WR�EH�DUUHVWHG�IRU�KHU�WUDQVJUHVVLRQ��)DVW�WDONLQJ�JRW�
KLP�RXW�RI� WURXEOH��3HQQ\�DGPLWWHG� WKDW� WKH�FORWKLQJ�
PDGH�LW�KDUG�WR�EUHDWKH�DQG�FDQQRW�LPDJLQH�KRZ�WKH�
SRRU�ZRPHQ�VXUYLYH�WKHLU�EXUTDV� 

.HQQ\�HDUQHG�DQ�0%$�DW�%DEVRQ�DQG�D�VHFRQG�
PDVWHU¶V� LQ� HFRQRPLFV� IURP� WKH� 1DWLRQDO�:DU� &RO�
OHJH�LQ�'&��+H�UHWLUHG�IURP�WKH�PLOLWDU\�DQG�HDUQHG�D�
WKLUG� PDVWHU¶V� GHJUHH� IURP� $ODEDPD¶V� -DFNVRQYLOOH�

6WDWH� 8QLYHUVLW\� ZKHUH� KH� WDXJKW� (QJOLVK�� +H� KDG�
PDQ\� RWKHU� DFFRP�
SOLVKPHQWV� WKDW� FDQQRW�
DOO� EH� OLVWHG�� EXW�PDNH�
VXUH� \RX� JHW� WRJHWKHU�
ZLWK�KLP� WR�KHDU�VRPH�
RI�WKH�VWRULHV��� 

7KH� :KLWOH\V� KDYH�
WKUHH� FKLOGUHQ�� D�
GDXJKWHU�ERUQ�LQ�0DU\�
ODQG� OLYHV� LQ� *DLQHV�
YLOOH� ZKHUH� VKH� DQG�
KHU�KXVEDQG�ERWK�ZRUN�
IRU�WKH�XQLYHUVLW\��7KH\�
KDYH� WZR� JURZQ� FKLO�
GUHQ�� �$�VRQ�ZDV�ERUQ� LQ�*HUPDQ\�DQG�KH�DQG�KLV�
IDPLO\�RI� ILYH� FKLOGUHQ� OLYH� LQ�5DOHLJK��1&�� �$QRWKHU�
GDXJKWHU�ZDV�ERUQ� LQ�0DVVDFKXVHWWV�DQG�QRZ� OLYHV�
LQ�7H[DV�ZLWK�KHU�KXVEDQG�DQG�WZR�ER\V��� 

,�ZDV�KDSS\�WR�PHHW�$JJLH��VKRUW�IRU�$JDWKD�EH�
FDXVH� WKHLU� FKLOGUHQ� DWWHQGHG� 7H[DV� $� 	� 0��� WKHLU�
EHDXWLIXO�FUHDP-FRORUHG�3HUVLDQ�FDW�� 

7KHLU� DSDUWPHQW� LV� ILOOHG� ZLWK� EHDXWLIXO� DUWZRUN��
3HQQ\¶V� QHHGOHZRUN�� DQG� VRPH� XQXVXDO� DQWLTXHV��
$Q�DFFRPSOLVKHG�QHHGOHZRUNHU��3HQQ\�HYHQ�VHZHG�
KHU�GDXJKWHUV¶�ZHGGLQJ�GUHVVHV��6KH�QRZ�RZQV�DQ�
HPEURLGHU\�PDFKLQH� IRU�KHU�SURMHFWV��7KHLU�*DLQHV�
YLOOH� GDXJKWHU�� .HOO\�+HUULQJ�� LQKHULWHG� KHU�PRWKHU¶V�
WDOHQWV�DQG�KDV�WZR�SLHFHV�RI�DUW�LQ�RXU�FXUUHQW�H[KL�
ELWLRQ�� .HQQ\� HQMR\V� UHDGLQJ� DQG� KDV� MRLQHG� WKH�
PHQ¶V� ERRN� FOXE�� KH� DOVR� HQMR\V� ZRUNLQJ� ZLWK� KLV�
KDQGV�� +H� SXW� WRJHWKHU� WZR� ODUJH� DQG� FRPSOLFDWHG�
PRGHO�FDUV� 

7KH�LQWHUYLHZ�HQGHG�DOO�WRR�VRRQ��DQG�,�FDQ¶W�ZDLW�
WR� JHW� WRJHWKHU� ZLWK� .HQQ\� DQG� 3HQQ\� DJDLQ� IRU�
PRUH�VWRULHV��,�NQRZ�\RX�ZLOO�DJUHH�KRZ�OXFN\�ZH�DUH�
WR�KDYH�WKHP�DV�2DN�+DPPRFN�UHVLGHQWV� � 

-�%HWK�3DXO 

:HOFRPH�1HZ�1HLJKERUV���.HQQ\�DQG�3HQQ\�:KLWOH\ 
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<RX�0DNH�WKH�'LIIHUHQFH 

7KH�IROORZLQJ�HPSOR\HH�UHFHLYHG�WKH�³<RX�0DNH�WKH�'LIIHUHQFH�$ZDUG��'HWDLOV�RI�WKH�DFFRPSOLVKPHQWV�
DUH�ORFDWHG�RQ�WKH�ERDUG�E\�WKH�2DN�5RRP��&RQJUDWXODWLRQV� ����� 

/DNHLVKD�-RQHV    +RXVHNHHSLQJ���� 

0DU\� 6DOYDPRVHU� ZDV� ERUQ� LQ� 3HQQV\OYDQLD��
JUHZ�XS�LQ�%XIIDOR��1<��WKHQ�UHWXUQHG�WR�3$�WR�DWWHQG�
&ODULRQ�8QLYHUVLW\�UHFHQWO\�UHQDPHG�3HQQ�:HVW�8QL�
YHUVLW\��$IWHU�JUDGXDWLRQ��VKH�UHWXUQHG�WR�%XIIDOR�DQG�
EHJDQ�D�FDUHHU�LQ�EDQNLQJ� 

,Q� ������ VKH� DFFHSWHG� D� WUDQVIHU� WR� 6W�� 3HWHUV�
EXUJ��)/��ZKHUH�KHU�JUDQGPRWKHU�OLYHG��0DU\�PRYHG�
WR� *DLQHVYLOOH� LQ� ������ ZRUNHG� IRU� YDULRXV� ORFDO�
EDQNV��WKHQ�VSHQW�HLJKW�\HDUV�IXQGUDLVLQJ�IRU�6KDQGV�
&KLOGUHQ¶V�+RVSLWDO�DQG�WKH�)ORULGD�0XVHXP�RI�1DWX�
UDO�+LVWRU\��,Q�������ZKHQ�0	6�%DQN�ZRQ�WKH�ELG�WR�
EH� 2DN� +DPPRFN¶V� EDQN�� WKH\� UHFUXLWHG� 0DU\� WR�
PDQDJH� WKH� EUDQFK�� 6KH� EHJDQ� ZRUNLQJ� ZLWK� RXU�
UHVLGHQWV� LQ� 1RYHPEHU� ������ DQG� VHW� XS� WKH� EDQN�
VSDFH�LQ�)HEUXDU\������ 

:KHQ� WKH� ILUVW� UHVLGHQWV� PRYHG� LQ� RQ�0DUFK� ���
������0DU\�� MRLQHG� E\� 6KHUU\�*UDGG\�� ZDV� KHUH� WR�
PHHW�DQG�DVVLVW�DOO�ZKR�QHHGHG�EDQNLQJ�VHUYLFHV��,Q�
������ZKHQ�0	6�%DQN�VROG� WR�$PHULV�� WKH\�KHOSHG�
ZLWK�WKH�WUDQVLWLRQ�DQG�VWD\HG�XQWLO�WKH�EUDQFK�FORVHG�
LQ�-DQXDU\�������7KDW¶V�ZKHQ�0DU\�RIILFLDOO\�EHFDPH�
D�PHPEHU�RI�WKH�2DN�+DPPRFN�VWDII��ILUVW�DV�D�SDUW�
WLPH�UHFHSWLRQLVW�EHIRUH�WDNLQJ�KHU�FXUUHQW�SRVLWLRQ�LQ�

2FWREHU�RI������� 
0DU\� LV� WKH�H[HFXWLYH�DV�

VLVWDQW� WR� WKH� &(2� DQG� WKH�
%RDUG�RI�'LUHFWRUV��6KH�DOVR�
DVVLVWV� WKH� OHDGHUVKLS� WHDP��
+HU�MRE�LV�LQWHUHVWLQJ�DQG�IDVW
-SDFHG�� KRZHYHU�� VKH� GRHV�
PLVV� WKH� GD\-WR-GD\� FRQWDFW�
ZLWK� UHVLGHQWV�� 0DU\� UHFDOOV�
PDQ\� ELUWKGD\V�� ZHGGLQJV��
DQG� PLOHVWRQH� FHOHEUDWLRQV�
ZLWK� UHVLGHQWV�DQG�VWDII� RYHU�
KHU�VHYHQWHHQ�\HDUV�KHUH�� 

0DU\� QR� ORQJHU� ULGHV� D� PRWRUF\FOH�� 6KH� ZDV�
TXLWH� WKH� +DUOH\� 'DYLGVRQ� JLUO�� 6KH� QRZ� FRQILQHV�
KHUVHOI�WR�D�ELNH��DQG�HQMR\V�ULGLQJ�DQG�KLNLQJ��EHLQJ�
D� JUHDW� RXWGRRUV� SHUVRQ��+HU� KREELHV� LQFOXGH� VHZ�
LQJ��SDUWLFXODUO\�TXLOWV��HPEURLGHU\��DQG�UHDGLQJ��6KH�
VD\V�� ³,� IHHO� DV� LI� ,� DP� SDUW� RI� WKH� FHPHQW� �KHUH� DW�
2DN� +DPPRFN�� EHFDXVH� ZKHQ� ,� VWDUWHG� ZRUNLQJ�
KHUH�� WKH\�ZHUH�VWLOO� ILQLVKLQJ� WKH�EXLOGLQJ�́ � �:KDW�D�
JUHDW�IRXQGDWLRQ�IRU�2DN�+DPPRFN��  

-�%DUEDUD�+HUEVWPDQ 

0DU\�6DOYDPRVHU 
([HFXWLYH�$VVLVWDQW�WR�WKH�2DN�+DPPRFN�&(2�DQG�%RDUG�RI�'LUHFWRUV 

$Q�2DN�+DPPRFN� 
&HOHEULW\� 

�����)ORUD�9LQVRQ�� LQ�6HFXUL�
W\� KDV� RQO\� EHHQ� KHUH�
WKUHH� GD\V� DV� RI� WKLV� ZULW�
LQJ��EXW� MXVW�JRW�EDFN� IURP�
WKH� 7DOHQW� 4XHVW� ,QWHUQD�
WLRQDO� .DUDRNH� &RQWHVW� LQ�
/DV� 9HJDV�� 6KH� ZRQ� WKH�
)ORULGD�FRPSHWLWLRQ�VLQJLQJ�
³:K\�+DYHQ¶W�,�+HDUG�IURP�
<RX"´� 6KH�ZRQ� ILUVW� SODFH�
LQ�ZRPHQ¶V�PDVWHUV��)ORUL�
GD� VHQW� KHU� WR� /DV� 9HJDV�
ZKHUH�VKH�HQGHG�XS�LQ�WKH�
WRS�WHQ��$�FHOHEULW\�ZRUNLQJ�
DW�2DN�+DPPRFN� 

-�.DWKU\Q�&ODUN��FRQWHQW��
*DLO�5RELQVRQ��SKRWRV 
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+DOORZHHQ�&RVWXPH�&RQWHVW 

3 

1 

�� &RQWHVWDQWV 
�� -XGJH�0DUWKD�5DGHU�VKRZHG�RII�KHU�QHZ�KDLU�GR 
�� <RXODQGD�5LFKDUGVRQ��$VVLVWDQW�5HVWDXUDQW�0DQJHU 

�� )LQDOLVWV��LQFOXGLQJ�RXU�:LQQHU���5DW�ZLWK�3XUORLQHG�%LUG�
)HHGHU�      ����� 

-�0DUJDUHWH�5XWK 

+DOORZHHQ�6SRRNWDFXODU 
2Q� WKH� QLJKW� RI� 2FWREHU� ���� WKH� 2DN� +DP�

PRFN�%XV� WRRN�XV� WR�D�VSHFLDO�HYHQW� LQ�*DLQHV�
YLOOH� DW� WKH� 8QLYHUVLW\� $XGLWRULXP�� IROORZHG� E\� D�
VSHFWDFXODU� SHUIRUPDQFH� LQ� WKH� &HQWXU\� 7RZHU��
7ULFNV� DQG� WUHDWV� ZHUH� DERXQGLQJ�� DV� WKH� VWX�
GHQWV� SHUIRUPHG� ORYHO\� PXVLF� RQ� WKH� JRUJHRXV�
RUJDQ�DQG�SLDQR�RQ�VWDJH� LQVLGH��+RZHYHU�� WKH\�
ZHUH� WUDJLFDOO\� DWWDFNHG� E\� D� NQLIH-ZLHOGLQJ�
PDVNHG�JKRXO� DIWHU� WKHLU� UHVSHFWLYH�SHUIRUPDQF�
HV�� 1H[W�� ZH� ZHUH� WUHDWHG� WR� PXVLF� RXWVLGH��
SOD\HG� LQVLGH� WKH�FDULOORQ� WRZHU�DQG�VKRZQ�RQ�D�
VFUHHQ�ZKHUH�ZH�ZHUH�VLWWLQJ��6RPH�RI�WKH�SHUIRUPHUV�ZHUH�FRVWXPHG�DV�
WKH\�SOD\HG��� 

:KDW�D�FRPELQDWLRQ�RI�WKH�WDOHQWV�RI�WKH�8)�VWXGHQWV��D�IXQ�+DOORZHHQ�
³6SRRNWDFXODU´��DQG�DOO�RI�WKDW�SHUIRUPHG�LQ�VXFK�D�EHDXWLIXO�VHWWLQJ«HYHQ�
WKRXJK�ZH�WKLQN�RQH�ZLWFK�IOHZ�RII�RQ�KHU�EURRP�DIWHU�WKH�FRQFHUW�  

-�%HY�&RQH��FRQWHQW��0LNH�3ODXW��3XVKSD�.DOUD��SKRWRV 

2 4 
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9HWHUDQV�'D\������ 
 7KH�2DN�5RRP�ZDV�SDFNHG�WR�RYHUIORZLQJ��ZLWK�SDWULRWLF�PXVLF��SOD\LQJ�
DQG�SKRWRV�RI�RXU�YHWHUDQV��WKHQ�DQG�QRZ��VFUROOLQJ�RQ�WKH�ELJ�VFUHHQ���7KH�
FHOHEUDWLRQ� VWDUWHG� ZLWK� WKH� 3UHVHQWDWLRQ� RI� &RORUV�� WKH� 3OHGJH� RI� $OOH�
JLDQFH��DQG�WKH�VLQJLQJ�RI�RXU�QDWLRQDO�DQWKHP��:H�WKHQ�VROHPQO\�UHPHP�
EHUHG� RXU� YHWHUDQV� ZKR� KDG�
SDVVHG�DZD\� WKLV�\HDU��DQG� UHF�
RJQL]HG�RXU�::,,�YHWHUDQV� 
 2XU� JXHVW� VSHDNHU�� 0DMRU�
*HQHUDO� %LOO� +RGJNLQ�� 86$)�
�UHWLUHG��� UHYLHZHG� WKH� KLVWRU\� RI�
9HWHUDQV� 'D\�� H[SODLQLQJ� ZK\�
WKHUH� LV� QR� DSRVWURSKH� LQ� WKH�
ZRUG� 9HWHUDQV�� � +H� DOVR� H[�
SODLQHG� KRZ� RWKHU� SDUWV� RI� WKH�
ZRUOG� FHOHEUDWH� 1RYHPEHU� ����

FDOOLQJ� LW�$UPLVWLFH�'D\�RU�5HPHPEUDQFH�'D\��SOXV�RWKHU�KLVWRULFDO�
EDFNJURXQG�RI�9HWHUDQV�'D\�LQ�$PHULFD� 

(YHU\RQH� ZDV� WKHUH� WR� KRQRU� DOO� $PHULFDQ� 9HWHUDQV� LQ� HYHU\�
EUDQFK�RI�WKH�DUPHG�IRUFHV�LQ�RXU�FRXQWU\��LQ�D�YHU\�PHDQLQJIXO�ZD\��
$IWHUZDUGV��ZH�HQMR\HG�UHIUHVKPHQWV�DQG�FRQYHUVDWLRQ�LQ�WKH�8SSHU�
&RPPRQV����������������-�%HY�&RQH��FRQWHQW��%RQQLH�8PSKUH\V��SKRWRV 

$Q�$FWLYH�/LIHVW\OH�DW�2DN�+DPPRFN 
7KH� &29,'� SDQGHPLF� KDV� FHUWDLQO\� SXW� D� FULPS� LQ� 2DN� +DPPRFN¶V�

WUDYHO�DQG� LQ�RXU�HYHQWV�SURJUDPV��7KH�$FWLYH�/LIHVW\OH�&RPPLWWHH�KDV�D�
EXOOHWLQ�ERDUG�WKDW�KDV�EHHQ�MXVW�DV�TXLHW�ZLWK�LQIRUPDWLRQ�DV�RXU�DFWLYLWLHV�
KDYH�EHHQ��$V�ZH�EHJLQ�WR�HPHUJH�IURP�RXU�GD\V�RI�UHODWLYH�LQDFWLYLW\��WKH�
$FWLYH�/LIHVW\OH�&RPPLWWHH¶V�EXOOHWLQ�ERDUG�LV�EDFN�XS�DQG�UXQQLQJ��0D\EH�
\RX�GLGQ¶W�HYHQ�NQRZ�LW�H[LVWHG��,W�LV�ORFDWHG�RQ�WKH�RSSRVLWH�ZDOO�IURP�WKH�
PDLOER[HV��7KLV�EXOOHWLQ�ERDUG�ZLOO�JLYH�\RX�WKH�LQIRUPDWLRQ�\RX�QHHG�DERXW�
WULSV��DFWLYLWLHV��DQG�HYHQWV� WKLV�FRPPLWWHH� LV�VSRQVRULQJ��&KHFN� LW�RXW�VR�
\RX�DUH�XS�WR�GDWH�ZLWK�WKH�HYHQWV�RI�DQ�DFWLYH�OLIHVW\OH��  ����-�-RH�*LONH\ 
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/XEHH�%DW�&RQVHUYDQF\�9LVLW 
2Q�1RYHPEHU����D�EHDXWLIXO�0RQGD\�PRUQLQJ��D�JURXS�RI����KHDUW\�2DN�+DP�

PRFN� UHVLGHQWV� WRRN� D� VKRUW� WULS� QRUWK� LQWR� WKH� )ORULGD� ³ZLOGHUQHVV´� WR� YLVLW� WKH�
/XEHH�%DW�&RQVHUYDQF\��KRPH�WR�VRPH�����IUXLW�EDWV��7KHVH�EDWV�DUH�QRW�QDWLYH�
WR�)ORULGD�EXW�DUH�RQH�RI�WKH�PDQ\�HQGDQJHUHG�VSHFLHV�RI�EDWV�LQ�WKH�ZRUOG��8Q�
OLNH�PRVW�EDW�VSHFLHV�WKDW�OLYH�RQ�LQVHFWV��WKHVH�EDWV�HDW�DOO�NLQGV�RI�IUXLWV�DQG�IUXLW�
MXLFHV�DV�ZHOO�DV�VHYHUDO�NLQGV�RI�YHJHWDEOHV��$QG�WKH\�DOVR�ORYH�FHUWDLQ�NLQGV�RI�
EDE\�IRRG��:H�ZHUH�JXLGHG�RQ�RXU�WRXU�E\�D�ZRQGHUIXO�8)�]RRORJ\�WUDLQHG��DQG�
ZLGHO\�H[SHULHQFHG��VWDII�PHPEHU��$QJHOD��WKH�/XEHH�(GXFDWLRQ�&RRUGLQDWRU� 

0RVW� RI� WKH� IUXLW� EDWV� DUH�PXFK� ODUJHU� WKDQ� WKH� W\SLFDO� )ORULGD� LQVHFW� HDWLQJ�
EDWV��WKH�ODUJHVW�KDYLQJ�D�ZLQJVSUHDG�RI��ò�IHHW��7KH\�DUH�DOVR�DFWLYH�GXULQJ�WKH�
GD\WLPH�DQG�PRYH�DURXQG�D�ORW��WKRXJK�PRVWO\�E\�³ZDONLQJ´�D�ELW�DV�WKH\�KDQJ�XS�
VLGH�GRZQ� IURP� WKH�FDJH�FHLOLQJ�� ,W�ZDV�PDWLQJ�VHDVRQ�GXULQJ�RXU�YLVLW�VR� WKHUH�
ZDV� WKH� RFFDVLRQDO� ³GLVDJUHHPHQW´� DPRQJ� VRPH� PDOHV��
:KHQ� WKH\� VSUHDG� WKHLU� ZLQJV�� LW� ZDV� LPSUHVVLYH� WR� VHH�
KRZ�EHDXWLIXO�WKHLU�YHU\�GHOLFDWH�ZLQJV�DSSHDU�DV�WKH�VXQ�
OLJKW�JORZV�WKURXJK�WKHP��7R�DGG�WR�WKLV��PDQ\�KDYH�VWULN�
LQJ�JROG�ERG\�IXU��2I�FRXUVH��RXU�2DN�+DPPRFN�UHVLGHQWV�
SHSSHUHG� RXU� WRXU� JXLGH� ZLWK� DOO� NLQGV� RI� TXHVWLRQV� WKDW�
VKRZHG�XV�QRW�RQO\�KRZ�ZHOO�VKH�NQHZ�HDFK�VSHFLHV�EXW�
HDFK�LQGLYLGXDO�EDW�E\�QDPH��� 

$IWHU� RXU� ZRQGHUIXO� DQG� HQOLJKWHQLQJ� WRXU� HQGHG�� ZH�
SURFHHGHG� WR� OXQFK� DW� &UDIW\� %DVWDUG¶V� 3XE�� 7KLV� YHU\�
SOHDVDQW� UHVWDXUDQW� KDG� D� ODUJH� PHQX�� LQWHUHVWLQJ� IRRG�
FKRLFHV�� DQG� JUHDW� DWPRVSKHUH�� $QG� ��� GLIIHUHQW� GUDIW�
EHHUV�DUH�DYDLODEOH��7KH�VWDII�ZDV�YHU\�HIILFLHQW�DQG�KHOS�
IXO��PDNLQJ�WKLV�D�JUHDW�ZD\�WR�HQG�D�EHDXWLIXO�WULS�DQG�GD\� 

-�.HLWK�%HUJ��FRQWHQW��&RQQLH�%ULOO��SKRWRV 

%RDUG�RI�'LUHFWRUV�5HFHSWLRQ 
 ,W� ZDV� D�ZHOO-DWWHQGHG� UHFHSWLRQ� WR�ZHOFRPH� WKH�%RDUG� RI�
'LUHFWRUV� DQG� .HYLQ� $KPDGL� WR� 2DN� +DPPRFN�� .HYLQ¶V� ZLIH��
6DQG\��DOVR�DWWHQGHG�DQG�LW�ZDV�D�SOHDVXUH�WR�KDYH�KHU�WKHUH��
2WKHUV�LQ�DWWHQGDQFH�LQFOXGHG�-XGLWK�5XVVHOO��%RDUG�&KDLU��RXU�
2DN� +DPPRFN� UHVLGHQWV� ERDUG�PHPEHUV�� 0DUWKD� 5DGHU� DQG�
1DQF\�:RRG��DORQJ�ZLWK�QHZ�ERDUG�PHPEHU�&XUWLV�5H\QROGV�
ZKR�VHHPHG�WR�HQMR\�KLV�QHZ�UROH��+H�LV�YHU\�H[FLWHG�DERXW�WKH�
VRODU�SURMHFW�DQG�ZDV�DQ[LRXV�WR�GLVFXVV�LW��(G�3RSSHOO�ORRNHG�
H[WUHPHO\�KDSS\� WR�KDYH�SDVVHG� WKH�PDQWOH�RQ� WR�.HYLQ��DQG�
2DN�+DPPRFN�UHVLGHQWV�DOO�VHHP�WR�EHOLHYH�KLV�VXFFHVVRU�ZDV�
D�JRRG�FKRLFH��&KHI�-RQ��DV�DOZD\V��SXW�RQ�DQ�H[FHOOHQW�VSUHDG�
IRU�WKRVH�LQ�DWWHQGDQFH� 

-�%HWK�3DXO��FRQWHQW��3DWV\�1HOPV��0DUJDUHWH�5XWK��SKRWRV 
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%RDW�7ULS�RQ�WKH�6W��-RKQV�5LYHU 
2Q�2FWREHU����� WZHQW\-QLQH�2DN�+DPPRFN� UHVLGHQWV�DQG�RXU� WZR�ZRQ�

GHUIXO�EXV�GULYHUV�KDG�D�GHOLJKWIXO�FUXLVH�RQ� WKH�6W��-RKQV�5LYHU��3LORWHG�E\�
&DSWDLQ�.LP�:DOWKHU�DQG�)LUVW�0DWH�%LOO�'DYLV��ZH�ERDUGHG�WKH�&LW\�RI�3DODW�
ND¶V� ³3ULGH�RI�3DODWND´�SRQWRRQ�ERDW� DW�&RUN\�%HOO¶V�6HDIRRG�5HVWDXUDQW� LQ�
(DVW�3DODWND�DQG�ZHQW�XS-ULYHU��VRXWK����PLOHV�DQG�WKHQ�EDFN�GRZQ-ULYHU�WR�
ZDUG�3DODWND� 

:H� ZHUH� IRUWXQDWH� WR� KDYH� WZR� ORFDO� JXLGHV�� -DQLFH� 0DKDIIH\� WROG� RI�
VRPH�RI�WKH�KLVWRU\�RI�WKH�DUHD��$�VSHFLDO�WUHDW�ZDV�WKH�ILUVW-KDQG�DFFRXQW�E\�
:LOOLDP� �%LOO\�� %DUWUDP�� DND�0LNH�$GDPV�� ZKR�PDJLFDOO\� UHWXUQHG� IURP� WKH�
SDVW�WR�WHOO�RI�KLV�WUDYHOV�DORQJ�WKH�5LYHU�LQ�WKH�����V�DQG�����V��%LOO\�UHJDOHG�
XV�ZLWK�DQLPDWHG�VWRULHV�RI�VRPH�RI�WKH�VWUDQJH�FUHDWXUHV�KH�KDG�VHHQ�LQ�KLV�
WUDYHOV�DORQJ�WKH�5LYHU��+H�ODWHU�SXEOLVKHG�WKHVH�DFFRXQWV�DQG�PDQ\�GHWDLOHG�
GUDZLQJV�RI�SODQWV�DQG�DQLPDOV�LQ�KLV�QRZ�ZLGHO\�DFFODLPHG�ERRN�³7UDYHOV´� 

:H�DUULYHG�EDFN�DW�WKH�GRFN�DW�&RUN\�%HOO¶V�DQG�HQMR\HG�D�JUHDW�VHDIRRG�
OXQFK�RQ�WKHLU�RXWGRRU�GHFN�XQGHU�D� ODUJH�FDQRS\��HQMR\LQJ�WKH�YLHZ�IURP�D�
EOXII�RYHUORRNLQJ�WKH�5LYHU�� 

7KH�WULS�ZDV�RUJDQL]HG�E\�'U��%RE�9LUQVWHLQ��DV�RQH�RI� WKH�ILHOG�WULSV�E\�
WKH�1DWXUDO�+LVWRU\�6RFLHW\��7KH�7KXUVGD\�EHIRUH�WKH�WULS��%RE�KDG�SUHVHQWHG�
D�SURJUDP�GHVFULELQJ�WKH�ORVV�RI�VHDJUDVVHV�LQ�WKH�,QGLDQ�5LYHU�/DJRRQ�DQG�
LQ�WKH�6W��-RKQV��ORVVHV�WKDW�KDYH�KDG�D�GHYDVWDWLQJ�HIIHFW�RQ�)ORULGD¶V�PDQD�
WHH�SRSXODWLRQ��$OWKRXJK�ZH�VDZ�QR�PDQDWHHV��ZH�HQMR\HG�SHUIHFW�ZHDWKHU��
D�VPRRWK�ERDW� ULGH��DQG�HDFK�RWKHU¶V�FRPSDQ\��:H�UHWXUQHG� WR�*DLQHVYLOOH�
ZLWK�D�QHZ�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�RQH�RI�)ORULGD¶V�PRVW�LPSRUWDQW�
QDWXUDO�UHVRXUFHV��WKH�PLJKW\�6W��-RKQV�5LYHU��:H�KDG�D�JRRG�GD\� 

-�%RE�9LUQVWHLQ 

$WWHQGLQJ� DQ\� PHHWLQJ� WR�
GLVFXVV� IRRG� DW� 2DN� +DP�
PRFN� DOZD\V� GUDZV� D� FURZG���
(VSHFLDOO\��ZLWK�RXU�QHZ�&(2��
.HYLQ�$KPDGL��HDJHU�WR�VKDUH�
KLV� SDVW� H[SHULHQFHV� DQG� OLV�
WHQ�WR�FRQFHUQV��+LV�YLVLRQ�IRU�
2DN�+DPPRFN� LV� WR� RIIHU� H[�
FHSWLRQDO� FDUH� ZLWK� ZRUOG-
FODVV� KRVSLWDOLW\�� :KR� FRXOG�
DUJXH� ZLWK� WKDW� JRDO"� )RRG�
VHUYLFHV�LV�D�QXPEHU�RQH�FRQ�
FHUQ� IRU� HYHU\RQH—IURP� SXU�
FKDVLQJ� WR� SUHSDUDWLRQ� DQG�
VHUYLQJ�� � )URP� WUDLQLQJ� DQG�
VWDQGDUG� SRUWLRQ� FRQWURO� WR�
IRRG� ZDVWH�� 1R� VHW� RI� UXOHV�
DQG� PDQGDWHV� JXDUDQWHH� D�
VXFFHVVIXO� RXWFRPH�RU�HYHU\�
RQH¶V�EHLQJ�KDSS\��6R��ZKDW¶V�
QHZ� IRU�2DN�+DPPRFN�PHQ�
XV�DQG�GLQLQJ"�6WD\� WXQHG�DV�
&KHI�-RQ�DQG�([HFXWLYH�&KHI�
-XVWLQ� FRQWLQXH� WR� MXJJOH�
VFKHGXOHV� DQG� ZRUN� ZLWK� WKH�
QHZ� NLWFKHQ� VWDII�� PDQ\� RI�
ZKRP�DUH�XQWUDLQHG��7RJHWKHU�
WKH\�DUH�VWULYLQJ�IRU�FRQVLVWHQ�
F\� LQ� WKH� IRRG� SUHSDUDWLRQ���
NLWFKHQV�� VHUYHUV�� DQG� VWDII���
.HHS� LQ�PLQG� WKDW� WKH� KHDOWK�
GHSDUWPHQW� FRQWLQXHV� WR� ILQG�
]HUR� GHILFLHQFLHV� LQ� DOO� 2DN�
+DPPRFN� NLWFKHQV�� ZKLFK� LV�
FDXVH� IRU� DSSODXVH�� .HYLQ¶V�
NHHQ�LQWHUHVW�DQG�YDVW�H[SHUL�
HQFH� ZLOO� FRQWLQXH� WR� KHOS�
JXLGH�RXU�IRRG�VHUYLFHV� 

7KDQNVJLYLQJ� LQYLWHV� UH�
IOHFWLRQ� DQG� DSSUHFLDWLRQ��
.LQGQHVV�DOZD\V�VHHPV�WR�DLG�
GLJHVWLRQ��3DUHQWV�DQG� WHDFK�
HUV� WDXJKW� NLQG� ZRUGV—
SOHDVH� DQG� WKDQN� \RX�� 2DN�
+DPPRFN� KDV� D� ZRQGHUIXO�
VWDII�� �:DQW�D�VPLOH"� �*LYH�D�
VPLOH����������-�%DUEDUD�'RFNHU\�� 
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2FWREHU� LV�%UHDVW�&DQFHU�$ZDUHQHVV�0RQWK��2Q�
2FWREHU�����2DN�+DPPRFN�VXUYLYRUV�JDWKHUHG� IRU�D�
%RVRP�%XGGLHV� &RIIHH� WR� FHOHEUDWH�� 0DUJL� 6LGPDQ��
0DUJDUHW� %RRQVWUD�� DQG� -XQH� *LUDUG� KDYH� SODQQHG�
FHOHEUDWLRQV� IRU� VHYHQ� \HDUV� KHUH�� �H[FHSW� IRU� �����
GXULQJ�&RYLG���0DQ\�RI�XV�KDYH�EHHQ�FDQFHU�IUHH�IRU�
D� ORQJ� WLPH�� EXW� /L]� :LQJ�� D� PHPEHU� LQ� $/�� LV� WKH�
ORQJHVW�VXUYLYRU—���\HDUV��6KH�MRLQHG�XV�LQ�WKH�035�

IRU� GRQXWV� DQG� FRIIHH�� DORQJ� ZLWK� DERXW� ��� RWKHU�
ZRPHQ�� ZLWK� ORWV� RI� XV� ZHDULQJ� SLQN� DQG� UHDG\� WR�
VKDUH� RXU� VWRULHV� DERXW� ZKHQ� DQG� ZKHUH� ZH� ZHUH�
WUHDWHG� IRU� EUHDVW� FDQFHU�� ,W� ZDV� D� PHDQLQJIXO� DQG�
EHDXWLIXO� FHOHEUDWLRQ�� HQGLQJ� DIWHU� RXU� VKDULQJ� WLPH��
E\� VLQJLQJ� WKH� ³%RVRP�%XGGLHV� )LJKW� 6RQJ´�� OHG� E\�
-DQ�+DYUH��,W�ZDV�D�YHU\�HPRWLRQDO�PRUQLQJ�IRU�DOO�RI�
XV� ��������������������������������������������������������������-�%HY�&RQH 

%UHDVW�&DQFHU�6XUYLYRUV 

+ROLGD\�7UDLQ 
7KH� +ROLGD\V� DUH� FRPLQJ�� -HUU\� .LUNSDWULFN� LV� RXU� UHVLGHQW� 7UDLQ�

0DVWHU��+H�LV�SUHSDULQJ�WR�VHW�XS�WKH�DQQXDO�+ROLGD\�WUDLQ�GLVSOD\�LQ�WKH�
ORZHU�FRPPRQV��7KLV�\HDU�KH�LV�XVLQJ�D�3LQJ-3RQJ�WDEOH�DV�WKH�EDVH��
)XQGV� ZHUH� UHTXHVWHG� IURP� 5HF\FOHG� 5LFKHV� DQG� D� WDEOH� ZDV� SXU�
FKDVHG��6HHPHG�D�VKDPH�WR�XVH�WKLV�QHZ��KHDY\-GXW\�WDEOH��RQO\�RQFH�
D�\HDU��6R��WKH�ROG�WDEOH�ZDV�VZLWFKHG�RXW�ZLWK�WKH�QHZ�PRGHO��9LVLWLQJ�
IDPLOLHV�HQMR\�WKH�FKDQFH�WR�EXUQ�RII�VRPH�HQHUJ\�DQG�QRZ�WKH\�KDYH�
D�EULJKW�QHZ�WDEOH�IRU�ERWK�WDEOH�WHQQLV�DQG�WUDLQV� ����� ���-�+DQN�:DNH 

&KULVWPDV�9LOODJH�DQG�'pFRU�6DOH 
7KH�6SHFLDO� 7UHDVXUHV� WHDP�RI�5HF\FOHG�5LFKHV�

UHFHLYHG� VXFK� D� JHQHURXV� GRQDWLRQ� RI� WKUHH� KXJH�
&KULVWPDV�9LOODJHV�IURP�D�UHVLGHQW
V�GDXJKWHU��DQG�VR�
PDQ\�RWKHU�QLFH�KROLGD\�GHFRUDWLRQV�DQG�GpFRU� IURP�
PDQ\� UHVLGHQWV� ZKR� KDYH� EHHQ� EXV\� FOHDULQJ� RXW�
VWRUDJH�FORVHWV�GXULQJ� WKHVH�PDQ\�PRQWKV�RI�DGDSW�
LQJ�WR�&29,'-����WKDW�ZH�QHHGHG�WR�VFKHGXOH�D�VSH�
FLDO� VDOH� RQ� 2FWREHU� ���� 2YHU� WZHQW\� UHVLGHQWV�
SLWFKHG�LQ�WR�UHVHDUFK�DQG�SULFH�LWHPV��XQSDFN�RU�UH�
SDFN��PRYH� DOO� WKRVH� ER[HV� WR� WKH�035�� VHW� XS� RXU�
ORYHO\� VWRUH� GLVSOD\V�� WKHQ� FOHDQ� XS�� IRU� D� YHU\� VXF�
FHVVIXO�DOO�GD\�VDOH��6WDII�DQG�UHVLGHQWV�ORYHG�RXU�EDU�
JDLQV�DQG�ZHQW� KRPH�ZLWK� ELJ� VPLOHV� WR� FUHDWH�QHZ�
KROLGD\�PHPRULHV��:H�PDGH�������IRU�IXWXUH�VSHFLDO�
SURMHFWV�VSRQVRUHG�E\�5HF\FOHG�5LFKHV���2XU�UHJXODU�
ELDQQXDO�VDOH�RI�9LQWDJH�DQG�6SHFLDO�7UHDVXUHV�ILQHU�
LWHPV��KRPH�GpFRU�SOXV�VRPH�RWKHU�XQLTXH�WKLQJV�ZH�
FROOHFW�DOO�\HDU�ZLOO�EH�KHOG�LQ�WKH�$FRUQ�5RRP�RQ�)UL�
GD\��1RYHPEHU�����/HW�-XG\�3ODXW�RU�-DQ�/RZHQWKDO�
NQRZ� LI� \RX�ZDQW� WR� MRLQ� RXU� WHDP�� ,W
V�ZRUN�� EXW�ZH�
GLYLGH�XS� WKH� WDVNV�DQG�GR�GLIIHUHQW�VKLIWV��:H�JXDU�
DQWHH� ODXJKWHU�DQG�D� IXQ�ZD\� WR�JHW� WR� NQRZ� ORWV�RI�
VWDII�DQG�UHVLGHQWV�EHWWHU� ���������������������-�-XG\�3ODXW 

*DUGHQ�*URXSLHV�6RFLDO 
2Q�1RYHPEHU� ��� D� SHUIHFW� ���� VXQQ\�6XQGD\� DI�

WHUQRRQ�� ��� PHPEHUV� RI� WKH� *DUGHQ� *URXSLHV� FOXE�
PHW�LQ�WKH�&RPPXQLW\�*DUGHQV�IRU�WKHLU�ILUVW�VRFLDO� LQ�
RYHU� �� ���� \HDUV�� $V� LW� ZDV� RXU� ILUVW� PHHWLQJ� VLQFH�
&RYLG��D� ODUJH�JURXS�DSSUHFLDWHG� WKH�EHDXWLIXO�GD\� LQ�
WKH�JDUGHQV��HQMR\LQJ� WKH�FRPSDQ\�RI� IHOORZ�JDUGHQ�
HUV� DQG� VKDULQJ� WLSV� DQG� LQWHUHVWV� $� ORYHO\� WDEOH� RI�
VQDFNV—GHYLOHG�HJJV��FXUULHG�FKLFNHQ�WDUWOHWV��WHUL\DNL�
PHDWEDOOV�� VSLFH� FDNH�� DQG� FXSFDNHV—ZHUH� HQMR\HG�
E\�DOO� 0RVW�RI�RXU�JDUGHQHUV�JURZ�IORZHUV�DQG�YHJH�
WDEOHV� LQ� WKHLU�SORW��VR� LW�ZDV�PRVW� LQWHUHVWLQJ�WR�KHDU�
IURP�1HOVRQ�/RJDQ��RQH�RI�RXU�PHPEHUV��ZKR�JURZV�
ERQVDL� +H�KDG�DQ�HQJDJLQJ�SURJUDP�H[SODLQLQJ�ERQ�
VDL� EDVLFV� DQG� WKH� FRQWUDVWV� DQG� VLPLODULWLHV� WR� WKH�
SODQWV� WKDW� PRVW� RI� RXU� PHPEHUV� DUH� XVHG� WR� JURZ�
LQJ� 6HYHUDO� ERQVDL� ZHUH� � RQ� GLVSOD\� DQG� RXU�PHP�
EHUV�JRW� WR� WRXU� WKH�ERQVDL�FDJHV�WKDW�DUH�SDUW�RI� WKH�
FRPPXQLW\� JDUGHQV� $OVR� VSHDNLQJ� ZHUH� -DQ� /RZ�
HQWKDO�DQG�(GQD�+LQGVRQ��7KHUH�ZDV�VRPH�OLYHO\�GLV�
FXVVLRQ�DQG�D�JRRG�QXPEHU�RI� TXHVWLRQV�ERWK�DERXW�
ERQVDL�DQG�DERXW�JHQHUDO�YHJHWDEOH�JDUGHQLQJ� ,W�ZDV�
D�JUHDW�SDUW\�DQG�ZH�ORRN�IRUZDUG�WR�RXU�QH[W�JDUGHQ�
VRFLDO�LQ�WKH�VSULQJ� ���������������������������-�*DLO�5RELQVRQ 
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 2Q�:HGQHVGD\��1RYHPEHU����)/L&5$�KHOG�LWV�$QQXDO�0HPEHUVKLS�PHHWLQJ�
ZLWK� WKH�%RDUG�RI�'LUHFWRUV�DQG�GHOHJDWHV�RQ�=RRP� )/L&5$�KDV��� UHJLRQV� LQ�
)ORULGD��2XU�FKDSWHU�3UHVLGHQW��'DYLG�5DGHU��LV�WKH�'LUHFWRU�RI�5HJLRQ����RXU�UH�
JLRQ��)ORULGD�KDV�D�WRWDO�RI����&&5&V��2QH�RI� WKH�PRVW� LPSRUWDQW� WKLQJV�WKDW� ,�
OHDUQHG�IURP�OLVWHQLQJ�WR�WKH�SUHVHQWDWLRQV�ZDV�KRZ�ZHOO�/HDGLQJ$JH��WKH�RUJDQ�
L]DWLRQ WKDW� UHSUHVHQWV� WKH� RZQHUV�� DQG� )/,&5$�� WKH� RUJDQL]DWLRQ� WKDW� UHSUH�
VHQWV XV�UHVLGHQWV��DUH�ZRUNLQJ�WRJHWKHU��7KLV�LV�UHDOO\� LPSRUWDQW IRU�RXU�IXWXUH��
 0RUH�DERXW�WKH�DQQXDO�PHHWLQJ�ODWHU�       ���-�0DU\�6DQIRUG 

7KH�%RRNHQGV 
:KDW�D�ZD\�WR�HQMR\�D�EHDXWLIXO�1RYHPEHU�6XQGD\�DIWHUQRRQ��RQ�

RXU�2XWGRRU�'HFN�RQ�WKH�ERDUGZDON��3DWULFN�'XII�DQG�.HOO\�.LUNSDW�
ULFN�HQWHUWDLQHG�XV�� VLQJLQJ�DQG�SOD\LQJ�DQ�DFRXVWLF� JXLWDU� DQG� ILG�
GOH—VRQJV�E\�7KH�%HDFK�%R\V��5ROOLQJ�6WRQHV�� WKH�.LQJVWRQ�7ULR��
DQG�PDQ\�PRUH�� ,W�ZDV� UHOD[LQJ� WR� OLVWHQ�� DQG� ODWHU� YLVLW�ZLWK� HDFK�
RWKHU�� DQG� KDYH� FRRNLHV� DQG� FRIIHH� GXULQJ� WKH� EUHDN�� 7KH� EULJKW��
VXQQ\�DIWHUQRRQ�ZDV�UHIUHVKLQJ�DIWHU�D�IHZ�GD\V�RI� UDLQ��ZLQG��DQG�
FROG�WHPSHUDWXUHV��DQG�LW�ZDV�IXQ�WR�EH�RXWVLGH�ZLWK�2DN�+DPPRFN�
IULHQGV� �   ������-�%HY�&RQH��FRQWHQW��0DULH�2NURQOH\��SKRWR 

/DPDU�0LOOHU�&KDSWHU���� 

$WWHQWLRQ�2DN�+DPPRFN� 
-D]]�XS�\RXU�RXWILW�E\�DFFHVVRUL]LQJ�ZLWK�MHZHOU\��

:HDULQJ� MHZHOU\� LV� D� FXVWRP� WKDW� GDWHV�EDFN� WR� DQ�
FLHQW�FLYLOL]DWLRQV��V\PEROL]LQJ�HOHJDQFH�DQG�SURVSHU�
LW\��:HDULQJ� D� XQLTXH� LWHP� RU� WZR�PDNHV� D� ZRPDQ�
IHHO�VW\OLVK�DQG�EHDXWLIXO� 

$� ZLGH� YDULHW\� RI� SLHFHV�
KDYH�EHHQ�GRQDWHG�WR�5HF\FOHG�
5LFKHV�� LQFOXGLQJ� HDUULQJV� DQG�
QHFNODFHV� LQ� DOO� VW\OHV�� UDQJLQJ�
IURP�OX[XULRXV�WR�ZKLPVLFDO� 

:KLOH� ³DOO� WKDW� JOLWWHUV� LV� QRW�
JROG�´� ZHDULQJ� D� GLVWLQFWLYH�
SLHFH� RI� FRVWXPH� MHZHOU\� FDQ�
HQKDQFH�DQ\�HQVHPEOH��7KH� MHZHOU\�GLVSOD\V�DUH� LQ�
WKH� FDELQHW� E\�7UHDWV�DQG�7UHDVXUHV�� �$�SLHFH�PD\�
EH� FDOOLQJ� \RXU� QDPH� ULJKW� QRZ�� VR� FRPH� YLVLW� WKH�
MHZHOU\�GLVSOD\�� 

$�³VKRXW�RXW´�WR�6DQGUD�6PLWK�IRU�KHOSLQJ�PH�ZLWK�
ZDWFK�EDWWHULHV�� 

5HPHPEHU�� GRQDWLRQV� DUH� DOZD\V� DSSUHFLDWHG�
DQG� LI� \RX� KDYH�DQ\� TXHVWLRQV�� FRQWDFW�PH�DW� VDIH�
W\QHWIL#DRO�FRP�RU�FDOO�PH�DW����-���-����� 

-�-RQL�6LPRQ� 

3ODQ�D�7ULS� 
'R� \RX� KDYH� D� GHVLUH� WR� SODQ� DQ�2DN� +DPPRFN�

WULS"� ,I� VR�� VLPSO\� VXEPLW� D�*URXS� 7UDQVSRUWDWLRQ� UH�
TXHVW�IRUP�DW�OHDVW�D�PRQWK�LQ�DGYDQFH�DQG�WKHQ�LQYLWH�
\RXU�JURXS��7KH�WULS�FDQ�EH�RSHQHG�WR�DOO�RI�2DN�+DP�
PRFN�DQG�RWKHUV�PD\��VLJQ�XS�WR�MRLQ�\RX��� 

,� QHYHU� NQHZ� WKDW� WKLV�ZDV�SRVVLEOH� XQWLO� ,� VLJQHG�
XS�IRU�D�VKRSSLQJ�WULS�WR�-DFNVRQYLOOH�WKDW�.DUHQ�0LOOHU�
RUJDQL]HG��,W�ZDV�D�ZRQGHUIXO�GD\��2XU�GULYHU�WRRN�XV�
WR� WKH�VKRSSLQJ�DUHD��ZH�ZHUH�JLYHQ�VSHFLILF� LQVWUXF�
WLRQV�DERXW�ZKHUH�DQG�ZKHQ�WR�PHHW��WKHQ�ZH�ZHUH�RQ�
RXU� RZQ� WR� VKRS� RU� HDW�� RU� ZKDWHYHU�� DV� ORQJ� DV�ZH�
ZHUH�EDFN�DW�WKH�DSSRLQWHG�WLPH��� 

7KH�LPSRUWDQW�WKLQJ�LV�IRU�WKH�WULS�OHDGHU�WR�PDNH�D�
YHU\�VSHFLILF�DJHQGD�VR�WKDW�HYHU\RQH�NQRZV�ZKDW��WR�
H[SHFW���.DUHQ�GLG�DQG�LW�ZDV�D�UHDO�WUHDW���-�%HY�&RQH 

'RQDWLRQV�$OZD\V� 
1HHGHG 

7KH� /LIHVRXWK� &RPPXQLW\� %ORRG�
&HQWHU¶V� EORRG� PRELOH� UROOV� LQWR� 2DN�
+DPPRFN� IRXU� WR� ILYH� WLPHV� D� \HDU��
7KH� EORRG� FHQWHU� QHHGV� DW� OHDVW� ����
GRQDWLRQV� D� GD\� WR� NHHS� WKH� ORFDO�
EORRG� EDQN� DW� D� VDIH� WKUHVKROG��
7KDQNV� WR� WKH� 2DN� +DPPRFN� UHVL�
GHQWV�DQG�HPSOR\HHV�ZKR�FRQWLQXH�WR�
PDNH�OLIH�VDYLQJ�GRQDWLRQV� � 

-�%DUEDUD�'RFNHU\�� 



1DWXUH�DW�2DN�+DPPRFN 
2Q�2DN�+DPPRFN¶V�1DWXUH�7UDLOV��D�QDWLYH�6RXWK�

HUQ�0DJQROLD�WUHH� LV�PDUNHG�ZLWK�D�QXPHUDO���VLJQ�� ,I�
\RX�KDYHQ¶W�EHHQ�RQ�RXU�1DWXUH�7UDLOV��\RX�DUH�PLVV�
LQJ� D� WUHDVXUH�� 7KH� WUHHV� DQG� SODQWV� DUH� QDWXUDO�� EXW�
WKH�V\VWHP�RI� WUDLOV�ZDV�VWDUWHG�E\�UHVLGHQWV� LQ�����-
������5HDG�DOO�DERXW�LW�LQ�DQ�DUWLFOH�E\�)UHG�+DUGHQ�LQ�
7KH�2DN�/HDI��72/��LQ�WKH�����-��LVVXH�RQ�SDJH����� 

7KURXJK� WKH� VHYHQWHHQ� \HDUV� RI� SXEOLFDWLRQ��72/�
KDV�LQFOXGHG�PDQ\�DUWLFOHV�DQG�SKRWRV�RI�WKH�EHDXWLIXO�
QDWXUDO� VHWWLQJ� RI� RXU� FRPPXQLW\�� 7R� ILQG� PRUH� RQ�
PDJQROLDV�� FKHFN� WKH� EDFN� LVVXHV� RI� 72/� WKDW� \RX�
PD\�KDYH�LQ�\RXU�KRPH�DQG�,)�\RX�KDYH�VDYHG�WKHP��
)RU�D�FRQYHQLHQW�VKRUW-FXW� WR�$//�RI� WKH�EDFN� LVVXHV�
DQG�WRSLFV�FRYHUHG�RYHU�WKH�\HDUV��WXUQ�WR�WKH�72/�,Q�
GH[�DYDLODEOH�RQ�LQIRK�XV��,Q�WKH�0�WDEOH��\RX�ZLOO�ILQG�
WZR�DUWLFOHV�SKRWRV�RQ�PDJQROLDV� WKDW� KDYH�DSSHDUHG�
LQ�WKH�SDVW��7R�ORRN�DW�.DUHQ�$UROD¶V�FORVHXS�SKRWR�RI�
D�PDJQROLD� EORRP�� VHH� LVVXH� ����-��� ,I� \RX� FOLFN� RQ�

WKH�EOXH�K\SHUOLQNHG�GDWH�GHVLJQDWLRQ�����-���\RX�ZLOO�
JR�WR�WKDW�LVVXH�DQG�VHH�WKH�SKRWR�RQ�WKH�ILUVW�SDJH��� 

$� VHFRQG� LVVXH� RI� 72/� FRQWDLQV� DQ� DUWLFOH� DQG�
SKRWR�RI�PDJQROLDV��$IWHU�FOLFNLQJ�RQ�����-���\RX�ZLOO�
ILQG�RQ�SDJH���D�SKRWR�RI�PDJQROLDV�DFFRPSDQ\LQJ�D�
SRHP�RQ�VXPPHU��7R� OHDUQ�PRUH�DERXW�XVLQJ� WKH� LQ�
GH[�IRU�72/��VHOHFW� WKH�VHFWLRQ�LQ�EOXH��³&OLFN�KHUH�WR�
YLHZ�WKH�6HDUFKLQJ�,QVWUXFWLRQV´�� 

$QRWKHU�UHVRXUFH�FUHDWHG�E\�D�UHVLGHQW�IRU�1DWXUDO�
+LVWRU\� 6RFLHW\� VHVVLRQV� VKRXOG� QRW� EH� PLVVHG�� ,Q�
������ 7RP� *LUH� SUHVHQWHG� 7KH� 7UHHV� RI� 2DN� +DP�
PRFN�� 7KH� ILUVW� VHVVLRQ� LV� SUHVHUYHG� DV� D� YLGHRWDSH�
DQG�DYDLODEOH�RQ� LQIRK�XV��7R� ORFDWH� LW� WKHUH��QDYLJDWH�
IURP�WKH�KRPHSDJH�WR�WKH�5HVRXUFHV�	�$UFKLYHV�WDE��
ORJ-LQ�LI�QHHGHG��DQG�ZKHQ�WKH�OLVW�DSSHDUV�VHOHFW�7RP�
*LUH� –� 7KH� :RRGV� RI� 2DN� +DPPRFN�� 0DJQROLD�
EORRPV�DQG�D�VHFWLRQ�RQ�WUHHV�LV�LQFOXGHG�LQ�WKH�HDUO\�
SDUW�RI� WKH�YLGHR��7KH�VHFRQG�VHVVLRQ� LQ������ZDV�D�
JXLGHG�WRXU�RI�WKH�ZRRGV�E\�7RP��VHYHUDO�WLPHV�ZHUH�
DYDLODEOH�IRU�WKH�WRXUV�� ������������������������-��6\ELO�)DUZHOO 

$UW�/HDJXH 
$V�ZH�DUH�RSHQLQJ�XS�2DN�+DPPRFN�WR�RXU�IDPLOLHV�DQG�YLVLWRUV��D�JUHDW�ZD\�WR�HQWHUWDLQ�WKHP�LV�WR�WDNH�D�

WRXU�RI� WKH�*DLQHVYLOOH�)LQH�$UWV�$VVRFLDWLRQ¶V�-XGJHG�)DOO�VKRZ� LQ�RXU�$UW�*DOOHU\� WKDW� FDQ�EH� IRXQG� LQ� WKH�
+DOOZD\V�VXUURXQGLQJ�WKH�'XFNZRUWK�*DUGHQ��,Q�PLG-2FWREHU��ZH�KHOG�DQ�RSHQLQJ�UHFHSWLRQ�IRU�UHVLGHQWV�DQG�
DUWLVWV��IHDWXULQJ�D�GHOLFLRXV�UHSDVW�FUHDWHG�E\�&KHI�-RQ¶V�H[FHOOHQW�DSSHWL]HUV��DQG�DQ�2DN�5RRP�JDWKHULQJ�WR�
KHDU�-XGJH�.\OH�1RYDN��*DOOHU\�'LUHFWRU�DW�6DQWD�)H�&ROOHJH��PDNH�KLV�FKRLFHV�NQRZQ�� 

7KH� DZDUG-ZLQQLQJ� DUWLVWV� DUH�� %HVW� RI� 6KRZ�� .DWH� 0XUUD\� �VKRZQ� DW� ULJKW���
*HRUJH� %HFNPDQ� DZDUG�� 6XVDQ� )XOIRUG��0DUJDUHW� =LUFKHU� DZDUG�� -DQH� 3RONRZVNL��
-XGJH¶V� &KRLFH� DZDUG�� .DWK\� )DUDRQH� DQG� 3HJ�5LFKDUGVRQ�� $ZDUG� RI� ([FHOOHQFH��
-XGL�&DLQ��7KLUG�3ODFH�DZDUG��/DUU\�:LOVRQ��0HULW�DZDUGV�WR�WKH�IROORZLQJ��+DUROG�%DU�
UDQG�� 7UR\� %UHWW�� $QGD� &KDQFH�� 6XVDQ� .HOPDQ�� .HLWK� %HUJ�� /LQGD� =LGRQLN�� 0DQ\�
WKDQNV� WR�-XGJH�.DUHQ�0LOOHU��-DFN�0DUWLQ��%LOOLH�)LVKHU��DQG�DQRQ\PRXV�GRQRUV� IRU�
KHOSLQJ�WR�PDNH�WKHVH�DZDUGV�SRVVLEOH�� 

.XGRV�WR�'LFN�0DUWLQ�IRU�PDNLQJ�D�ORYHO\�YLGHR�RI�WKLV�VKRZ�WKDW�FDQ�EH�YLHZHG�RQ�
<RX7XEH�DW�WKH�IROORZLQJ�OLQN��KWWSV���\RXWX�EH�EYE';�',7*��� 

7KH� 1RYHPEHU�'HFHPEHU� DUW� VWXGLR� VKRZ� IHDWXUHV� WKH� DUWZRUNV� RI� 0DU\� 6XH�
.RHSSHO��ZLWK�RLOV��ZDWHUFRORUV��GRRGOHV��DQG�SHQ�DQG�LQN��GHPRQVWUDWLQJ�WKH�YHUVDWLOL�
W\�RI�0DU\�6XH¶V�DUWLVWLF�WDOHQW��$�UHFHSWLRQ�IRU�WKLV�VKRZ�LV�EHLQJ�SODQQHG�IRU�D�6XQ�
GD\�DIWHUQRRQ�LQ�HDUO\�'HFHPEHU��:DWFK�IRU�WKH�DQQRXQFHPHQW� 

6XVDQ�%DQNVWRQ��$UW� OHDJXH�'LUHFWRU��KDV�RUJDQL]HG�D�YDULHW\�RI�FODVVHV� IRU�XV��
VWDUWLQJ�ZLWK�1RYHPEHU�����D�RQH�GD\�ZDWHUFRORU�ZRUNVKRS�WDXJKW�E\�UHQRZQHG�DUWLVW�
/\QQ�)HUULV�� ,W�ZLOO�EH�IROORZHG�E\�$QGD�&KDQFH¶V�+ROLGD\�2UQDPHQW�&RORUHG�3HQFLO�
ZRUNVKRS�RQ�'HFHPEHU�������D�P��WR���S�P��$OO�VXSSOLHV�DUH�IXUQLVKHG��&RVW�LV������2WKHU�FODVVHV�DUH�EHLQJ�

SODQQHG�IRU������� 
 7KHUH�ZLOO�EH�QR�PRQWKO\�$UW�OHDJXH�3URJUDPV�LQ�1RYHPEHU�DQG�'HFHP�
EHU��2Q�-DQXDU\����������DW���S�P��LQ�WKH�2DN�5RRP��0DVWHU�DUWLVW�$QWKRQ\�
$FNULOO��JXHVW�VSHDNHU��SODQV� WR�VKDUH�KLV� MRXUQH\� WR�EHFRPLQJ�DQ�DUWLVW�RI�
QRWH��ZKR�VKRZV�KLV�ZRUNV�LQ�*DOOHULHV�DQG�0XVHXPV�WKURXJKRXW�WKH�8QLW�
HG�6WDWHV�� 
 ,Q�WKH�PLQL-JDOOHU\��WKH�FXUUHQW�VKRZ�E\�-LP�0F&RZQ�ZLOO�EH�WDNHQ�GRZQ�
DW� WKH� HQG� RI� 1RYHPEHU� DQG� UHVLGHQWV� ZLOO� UHFHLYH� D� EDOORW� IRU� YRWLQJ� IRU�
³5HVLGHQWV¶�&KRLFH�$ZDUG´�LQ�WKH�QH[W�IHZ�GD\V��7KH�QH[W�H[KLELWRU�LV�6XH�
.HOPDQ�� SDVW� SUHVLGHQW� RI�*)$$��ZLWK� KHU� VKRZ�JRLQJ� XS� GXULQJ� WKH� ILUVW�
ZHHN�RI�'HFHPEHU���� 
 ³&UHDWLYLW\�WDNHV�FRXUDJH�´�ʊ�+HQUL�0DWLVVH��������������������-�0DULRQ�6LHJHO 
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%LOO�5RVVL¶V�7URSK\�7DUSRQ 
 ,� MRXUQH\HG� WR� WKH�5LR�&RORUDGR�LQ�&RVWD�5LFD� LQ�HDUO\�
2FWREHU�IRU�VRPH�WDUSRQ�ILVKLQJ��7KLV�KDV�EHHQ�DQ�DQQXDO�
WULS� WR� WKH� VDPH� ILVKLQJ� ORGJH�� 6LOYHU�.LQJ� /RGJH�� IRU� WKH�
SDVW�VHYHUDO� \HDUV��DOWKRXJK�&29,'� LQWHUUXSWHG� WKH� WUDGL�
WLRQ�IRU�WKH�SDVW�WZR�\HDUV�  
 ,� ZDV� GLVDSSRLQWHG� DW� QRW� EHLQJ� DEOH� WR� JR� IRU� WURSK\�
WDUSRQ�VLQFH�������EXW�IHOW�WKDW�WKH�ODFN�RI�ILVKLQJ�SUHVVXUH�
GXULQJ� WKH� &29,'� WLPH�PLJKW� UHVXOW� LQ� VRPH� UHDOO\� JRRG�
WDUSRQ�DFWLRQ��0\�SDWLHQFH� LQ�QRW� WUDYHOLQJ�VLQFH������ IRU�
WKH�DQQXDO�ILVKLQJ�WULS�SDLG�RII� 1RW�RQO\�GLG�,�FDWFK�HQRXJK�
WDUSRQ� LQ� IRXU� GD\V� WR�PDNH�P\� DUPV� IHHO� OLNH� OLPS� VSD�
JKHWWL�� ,� ZDV� UHZDUGHG�ZLWK� D� WURSK\� FDWFK�� D� ���� SRXQG�
WDUSRQ�WKDW�ZDV�WKH�ORGJH�UHFRUG�IRU�WKH�SDVW�VHYHQ�\HDUV� 
 7KH�SLFWXUHV�VKRZ�WKDW�����SRXQG�ILVK�MXPSLQJ�FOHDU�RI�
WKH�ZDWHU�DQ�KRXU� LQWR�ZKDW�ZDV�XOWLPDWHO\�DQ�KRXU�DQG�D�
KDOI�ILJKW�WR�ODQG�LW��DQG�WKH�JXLGH�JHWWLQJ�UHDG\�WR�UHOHDVH�
P\�WURSK\�WR�ILJKW�DQRWKHU�GD\��7KH�&29,'�GHOD\� LQ�PDN�
LQJ�WKLV�WULS�ZDV�ZRUWK�WKH�ZDLW��1RW�RQO\�ZDV�LW�D�ORGJH�UHF�
RUG��LW�ZDV�P\�SHUVRQDO�WDUSRQ�UHFRUG��� ���������-�%LOO�5RVVL 

$Q�,QVSLULQJ�$IWHUQRRQ 
5HPHPEHU� WKH� XQILQLVKHG� TXLOWV� WKDW� ZHUH�

GRQDWHG�WR�WKH�2DN�+DPPRFN�4XLOWHUV�WR�UHVL]H�
DQG�JLYH�WR�6NLOOHG�1XUVLQJ�SDWLHQWV" 

5HFHQWO\�VRPH�2DN�+DPPRFN�TXLOWHUV�ZHQW�
RQ�D�³)LHOG�7ULS´� WR�VHH�PDQ\�ILQLVKHG�TXLOWV�E\�
WKH� VDPH�TXLOWHU�� /LQGD�$QGHUVRQ�� VLVWHU-LQ-ODZ�
RI�6XVDQ�DQG�$UW�.OXJH��/LQGD�EHJDQ�TXLOWLQJ�LQ�
������7KURXJK�WKH�\HDUV�VKH�KDV�SHUIHFWHG�KHU�
FUDIW� DQG� GHYHORSHG� D� JLIW� IRU� FRORU� VHOHFWLRQ��
$OVR�WKH�.OXJHV�KDYH�EHHQ�RQ�/LQGD¶V����JLIW�OLVW�
DQG�KDSSLO\�GLVSOD\�KHU�WDOHQWV��:H�HQMR\HG�RXU�
ZRQGHUIXO� YLVLW� ZLWK� 6XVDQ� DV� ZH� ZDQGHUHG�
IURP�URRP�WR�URRP��DGPLULQJ�TXLOWV�RQ�WKH�ZDOOV��
WDEOHV��FKDLUV��DQG�EHGV��6R�LQVSLULQJ� � 

-�3DW�0DUWLQ��FRQWHQW��3HJ�2ZHQV��SKRWR 

%HQHYROHQW�)XQG�&RQWULEXWLRQV� 
�$V�RI�1RYHPEHU��� 

 6LQFH� ZH� ODVW� UHSRUWHG� RQ� WKH�
FRQWULEXWLRQV� WR� WKH� %HQHYROHQW�
)XQG�� D� WRWDO� RI� ����������� ZDV�
UHFHLYHG��LQFOXGLQJ�GRQDWLRQV�PDGH�
LQ�PHPRU\� RI� 6XVDQ�:LOWVKLUH� DQG�
%XQQ\�%ORRG���������-�-RQDWKRQ�0DQQ 

$�7DOH�RI�7ZR�.LWWLHV 
:KDW�FRXOG�EH�PRUH�IXQ�WKDQ�KDYLQJ�D�FDW"�+DYLQJ�WZR�FDWV��6R�VD\V�$QQH�0DU�

JROXLV—D�ORYHU�RI�DOO�DQLPDOV—ZLWK�D�VRIW�KHDUW�IRU�FUHDWXUHV�LQ�QHHG��$QQH�KDV�VXS�
SRUWHG� RUJDQL]DWLRQV� WKDW� DVVLVW� ZLWK� ³VDYLQJ�	� UHORFDWLQJ´� DQLPDOV�� )UHTXHQWO\�� WKDW�
UHVXOWV� LQ� DQ� DQLPDO� DW� KRPH�� $QQH� YROXQWHHUHG� ZLWK� 2SHUDWLRQ� &DW� 1LS�� DFTXLULQJ�
³%RRWVLH´�DV�D� WLQ\�DEDQGRQHG�NLWWHQ��7KDW�ZDV�QLQH�\HDUV�DJR��7RGD\� WKLV�EHDXWLIXO�
WX[HGR�FDW�VKDUHV�VXQVKLQH�QDSV�ZLWK�IRXUWHHQ-\HDU�ROG�³&KDUORWWH´�—D�VHDO-SRLQW�6LD�
PHVH—FRXUWHV\�RI�WKH�*DLQHVYLOOH�3HW�5HVFXH��� 

6R��ZKDW¶V�LW�OLNH�OLYLQJ�ZLWK�HLJKW�FDW�SDZV"�7KH\¶UH�QRW�LQWR�WUDGLWLRQDO�FDW�WR\V��7KH\�SUHIHU�
ZDWFKLQJ�WHOHYLVLRQ��HVSHFLDOO\�DQLPDO�SURJUDPV��6OHHSLQJ�DW�WKH�IRRW�RI�WKH�EHG�LV�DOORZHG��
EXW�QRW�XQGHU�WKH�FRYHUV��&KDUORWWH�VRXQGV�WKH�ZDNH-XS�FDOO�HYHU\�PRUQLQJ��$QQH¶V�UHFHQW�
UHFODVVLILFDWLRQ�IURP�VWUHHW�SHUVRQ�WR�EXLOGLQJ����IRXUWK�IORRU�DWULXP�KDV�SURYHQ�D�SOXV�IRU�WKH�
FDWV��7KH\�HQMR\�WKH�ZLQGRZV��(VSHFLDOO\�WKH�VXQVKLQH�—SXUUUU-IHFW�IRU�WDNLQJ�QDSV��� 
$V�D�VLGH�EDU���$QQH�OLNHV�VQDNHV�WRR��6KH¶V�EHHQ�NQRZQ�WR�ZHDU�WKHP�LQ�KHU�KDLU��QRW�ODWH�
O\�WKRXJK���$SSURDFK�DSDUWPHQW������ZLWK�D�ELW�RI�FDXWLRQ���7KHUH�MXVW�PLJKW�EH�DQ�DVS�HQ�
FLUFOLQJ�WKH�ZRRGHQ�NQRE�RI�WKH�ZHOFRPLQJ�IHQFH�DW�WKH�GRRUZD\� 
 1RW�UHDO��RI�FRXUVH���%XW�LW¶OO�VXUH�JHW�\RXU�DWWHQWLRQ��+HFN��VKH�HYHQ�OLNHV�OLYH�VQDNHV� 

�-�%DUEDUD�'RFNHU\�� 
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(LJKWLHWK�%LUWKGD\V�&HOHEUDWHG�%HKLQG�WKH�*UHHQ�'RRU� 
,Q�$XJXVW�������D�VRQJ�FDOOHG� ³%HKLQG�WKH�*UHHQ�'RRU´�ZDV�UHOHDVHG�� ,Q� WKH�VRQJ�-LP�/RZH�H[SUHVVHG�

IUXVWUDWLRQ�DERXW�QRW�EHLQJ�SDUW�RI� WKH�SDUW\�KH�KHDUG�EHKLQG� WKH�JUHHQ�GRRU��
³*UHHQ�GRRU��ZKDW¶V� WKDW�VHFUHW�\RX¶UH�NHHSLQJ"´�2Q�1RYHPEHU����2DN�+DP�
PRFN�UHVLGHQWV�ERUQ�LQ������ILQDOO\�GLVFRYHUHG�ZKDW¶V�EHKLQG�WKH�*UHHQ�'RRU�� 

$QQ�(OQLFNL�DQG�(ODLQH�6NHHO�RSHQHG�WKH�JUHHQ�GRRU�WR�WKH�2DN�5RRP�WKH\�
KDG�GHFRUDWHG�LQ���¶V�VW\OH�ZLWK�(OYLV��D�MXNHER[��JX\�LQ�D�ZKLWH�VSRUW�FRDW�DQG�
D�SLQN�FDUQDWLRQ��DQG�SRRGOH�VNLUWV��(YHU\RQH�ODXJKHG�DQG�HQMR\HG���¶V�PXVLF�
ZKLOH�WU\LQJ�WR�JXHVV�ZKR�WKH�\RXQJVWHUV�DQG�WHHQDJHUV�ZHUH�LQ�WKH�SKRWRV�GLV�
SOD\HG�RQ�WKH�ZDOOV���3UHWW\�FRRO�ORRNLQJ�JURXS��0LNH�3ODXW�DFWHG�DV�HPFHH�DQG�
SOD\HG�DOO�RXU�IDYRULWH�KLJK�VFKRRO�VRQJV��:H�DOO�OHDUQHG�QHZ�LQVLGH�VWRULHV�RI�
RXU�IHOORZ�FHOHEUDQWV��$O�*RHEHO�DFFRPSDQLHG�XV�DV�ZH�HQG�
HG� WKH� HYHQLQJ�ZLWK� ³,UHQH�*RRGQLJKW�´� D� VHUHQDGH� WR� ,UHQH�
*RHEHO�� 

7KH�JXHVWV�HQMR\HG� WKH�UHVXOWV�RI� WKH�FDUHIXO�SODQQLQJ�RI�
WKH�&RPPLWWHH��/DXUD�%HUQV��5RDQQH�&RSOLQ��0DULO\Q�&URVE\��
$QQ�(OQLFNL��-XG\�*LUH��'RULV�*UHHQH��0DGHOHLQH�0LWFKHOO��0L�
FKDHO�3ODXW��(ODLQH�6NHHO��DQG�&DUROH�=HJHO��7KH�'LQLQJ�6WDII�
SUHSDUHG�D�GHOLFLRXV�EXIIHW�DQG�WKH�ZDLW�VWDII�PDGH�WKH�HYHQ�
LQJ�DWPRVSKHUH�URFN� 

:H� OHIW� RYHUMR\HG�DQG� ORRNLQJ� IRUZDUG� WR� FHOHEUDWLQJ� WKH�
QH[W�GHFDGH����������-�&DUROH�=HJHO��FRQWHQW��0LNH�3ODXW��SKRWRV 
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6WDII�3XPSNLQ�/LQHXS 
-�$QQ�&DUOVRQ�%RQXV 

7KH\�6HUYHG�(YHU\ZKHUH 
2DN�+DPPRFN�UHVLGHQWV�DQG�VWDII�KDYH�ZRUQ�PLOLWDU\�

XQLIRUPV�RQ�WKH�ODQG��RQ�WKH�VHD��LQ�WKH�DLU—ZLWK�SULGH��$�
WULEXWH� LV� JLYHQ� WR� WKHVH� LQGLYLGXDOV� LQ� D� GLVSOD\� FDVH��
/RZHU� /REE\� OHYHO� �QHDU� WKH� SRVWDO� DUHD���3KRWRV� VKRZ�
WKHVH�VSHFLDO�YHWHUDQV�ZHDULQJ�WKH�XQLIRUPV�ZRUQ�GXULQJ�
WKHLU�DFWXDO� WLPH�RI�VHUYLFH��SOXV�DQ�XSGDWHG�SKRWR�DV�D�
FLYLOLDQ�RI�WRGD\��,QWHUHVWLQJ�PLOLWDU\�VHUYLFH-UHODWHG�PHP�
RUDELOLD� DUH� LQFOXGHG� LQ� WKH� GLVSOD\�� WKDW� ZDV� IDEULFDWHG�
E\�-XOLH�$QQ�$ULHW��� 

$XWKRU� $PLW� .DODQWUL� H[SUHVVHV� WKH� JUDWLWXGH� GXH� WR�
DOO�YHWHUDQV��³&LYLOLDQV�HQMR\�WKHLU�WLPH—EHFDXVH�VROGLHUV�
VDFULILFHG�WKHLU�WLPH´�� 

-�%DUEDUD�'RFNHU\�� 

%HDXWLIXO�/LJKWLQJ�LQ�WKH�'XFNZRUWK�*DUGHQV 
-0DUJDUHWH�5XWK 

1HZ�%RQVDL�+RXVHV 
$V�PDGH�IDPRXV� IURP�WKH�PRYLH� ³)LHOG�RI�'UHDPV´��ZLWK�D�VOLJKW�PLVTXRWH���³,I�

\RX�EXLOG� LW�� WKH\�ZLOO�FRPH�´ :HOO�� LW�ZDV�VR�IRU� WKH�%RQVDL�KRXVHV� ,W�DOO�VWDUWHG� LQ�
DERXW������ WKUHH�UHVLGHQWV�EXLOW�D�³FRQWDLQHU´�WR�NHHS�WZR�DQG�IRXU� OHJJHG�FULWWHUV�
IURP�³ZDONLQJ�RII´�ZLWK�WKHLU� OLWWOH� WUHHV� 7KDW� ILUVW�ZRRGHQ�VWUXFWXUH�ZDV�VRRQ�RYHU�
IORZLQJ�ZLWK�SODQWV�DV�PRUH�UHVLGHQWV�WRRN�XS�WKH�KREE\� 1RZ�ZLWK�D�FOXE�PHPEHU�
VKLS�RI� DERXW� ���� WZR�PRUH� �PRUH�SHUPDQHQW�� DWWUDFWLYH�ZLWK�$'$�FRQVLGHUDWLRQV��
VWUXFWXUHV� ZHUH� EXLOW�� 7KH� WDEOHV� DQG� VKHOYHV� LQVLGH�ZHUH� FRQ�
VWUXFWHG� LQ� WKH�2DN�+DPPRFN�:RRGVKRS��1RZ�ZH� KDYH� D� GH�
OLJKWIXO�DGGLWLRQ�WR�WKH�2DN�+DPPRFN�*DUGHQV�WKDW�H[SDQGV�WKH�
YDULHW\� RI� SODQWV� IRU� UHVLGHQWV� DQG� YLVLWRUV� DOLNH� WR� HQMR\� $QG�
PDQ\� WKDQNV� WR� WKH�UHVLGHQWV�ZKR�KDYH�GRQDWHG� WR�VXSSRUW� WKLV�
FRQVWUXFWLRQ�  6R��³,I�\RX�EXLOG� LW�� WKH\�ZLOO�FRPH´—DQG�WKH\�GLG���
   ����-�1HOVRQ�/RJDQ��FRQWHQW��/HRQ�*OD]H��JDUGHQ�SKRWR�� 

*DLO�5RELQVRQ��1HOVRQ�/RJDQ�SKRWR 
 

+HUH� DW� 2DN� +DPPRFN� ZH� QRZ� KDYH�� GXH� WR� WKHVH� HQFOR�
VXUHV�� D� VDIH� SODFH� WR� NHHS� DQG FDUH� IRU� RXU�ERQVDL�� WKDQNV� WR�
1HOVRQ�/RJDQ��SLFWXUHG�DERYH��DQG�KLV�DELOLW\�WR�GHVLJQ�DQG�EXLOG�
DSSURSULDWH�VWUXFWXUHV� ���������   �����������������-�(GQD�+LQGVRQ 

$�7KDQNVJLYLQJ�*XHVW 
 
 
 
 
 
 

-�'RULV�*UHHQH 
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/(*2�&KDOOHQJHV�$GXOWV 
,Q� WKH� ����¶V�� /(*2V�ZHUH� LQWURGXFHG� LQWR� WKH�8�6�� DQG�

EHFDPH� D� KLJKO\� SRSXODU� EUDQG� RI� FKLOGUHQ¶V� WR\V�� 1R� GRXEW�
PDQ\�DGXOWV�VDLG�D�IHZ�XQNLQG�ZRUGV�DERXW� WKH�SRSXODU�KDUG�
SODVWLF� EXLOGLQJ� EORFNV—PRVWO\� WKRVH� WKDW� FKLOGUHQ�
JUDQGFKLOGUHQ� OHIW� VFDWWHUHG� DERXW� RQ� WKH� IORRU�� 2XFK�� 7KH\�
ZHUH�D�SDLQIXO�KD]DUG�IRU�DGXOW�EDUH�IHHW���&KLOGUHQ�FRQWLQXH�WR�
HQMR\�/(*2�EXLOGLQJ�EORFNV�WKDW�SURPRWH�ILQH�PRWRU�VNLOOV�SOXV�
KDQG-H\H� FRRUGLQDWLRQ�� 1RZ�� WKRVH� FOHYHU� /(*2� IRONV� RIIHU�
GHVLJQV� DQG� NLWV� IRU� DGXOWV—IURP� WUDYHO� DQG� KLVWRU\� WR� DUW�� GHVLJQ�� PXVLF�� DQG� PRUH�� /(*2�FRP�DGXOWV-
ZHOFRPH�ZHEVLWH�RIIHUV�DGGLWLRQDO�SURGXFW�LQIRUPDWLRQ��/RFDOO\��VHYHUDO�*DLQHVYLOOH�EXVLQHVVHV�RIIHU�D�YDULHW\�
RI�VXEMHFWV�DQG�SULFHV�� 

&RXOG�EH�WKH�SHUIHFW�JLIW�VHOHFWLRQ��2U�D�*2.2�³JLYH�RQH-NHHS�RQH´���������������������������������-�%DUEDUD�'RFNHU\ 

(PSOR\HH�$SSUHFLDWLRQ�)XQG�7KDQN�<RX� 
$V�,�ZULWH�WKLV�DUWLFOH�IRU�7KH�2DN�/HDI��P\�KHDUW�LV�ILOOHG�ZLWK�JUDWL�

WXGH��:KHQ�,�KHDUG� WKH� WRWDO�FRQWULEXWLRQV�IRU� WKH�(PSOR\HH�$SSUHFLD�
WLRQ�)XQG�DW����������DQG�FOLPELQJ�DV�RI�ODVW�7KXUVGD\��2FWREHU�����,�
ZDV� WKULOOHG��7RGD\� ,�ZULWH� WR� VD\�D�KXJH� WKDQN� \RX� WR�DOO� RI� \RX�ZKR�
KDYH� FRQWULEXWHG� WR� WKH� (PSOR\HH� $SSUHFLDWLRQ� )XQG� WKLV� \HDU���
�(GLWRU¶V� QRWH�� � WKH� IXQG� UHFHLYHG� WKH� KLJKHVW� GRQDWLRQV� HYHU�� DW�
������������� 

:KHQ�,�WKLQN�EDFN�WR�ZKHQ�,�ZDV�LQ�P\���¶V�VWDUWLQJ�RXW��D�VXUSULVH�
FKHFN�ZRXOG¶YH�EHHQ�D�KXJH�JLIW�WKDW�FRXOG¶YH�KHOSHG�ZLWK�P\�WHDFKLQJ�
³ZDUGUREH´��VRXQGV�IDU�PRUH�SURSHU�WKDQ�P\�FORWKHV�ZRXOG�FRQYH\��RU�
PXFK�EHWWHU�ELUWKGD\�DQG�&KULVWPDV�JLIWV�IRU�P\�IRONV�DQG�VLEOLQJV��7R�
GD\�ZKHQ�\RX�KHDU�VWDII� WDON�DERXW�UHFHLYLQJ�WKHLU�SDVW�($)�FKHFNV��LW�ZDV�WR�KHOS�RXW�ZLWK�VHULRXV�ELOOV��FDU�
UHSDLUV��DQG�RU�WULSV�WR�EH�ZLWK�WKHLU�ORYHG�RQHV�DJDLQ��7KHLU�VWRULHV�WRXFK�P\�KHDUW�EHFDXVH�,�UHPHPEHU�ZKDW�LW�
ZDV�OLNH�WR�KDYH�ZDQWV�IDU�JUHDWHU�WKDQ�P\�SD\FKHFNV�FRXOG�DIIRUG��%HLQJ�DEOH�WR�KHOS�RWKHUV�QRZ�LV�D�ZD\�WR�
SD\�LW�DOO�IRUZDUG��6R��,�WKDQN�\RX�IRU�KHOSLQJ�RXU�VWDII�WR�KDYH�MXVW�D�OLWWOH�H[WUD�DJDLQ�WKLV�\HDU��*LYLQJ�MR\�WR�
RWKHUV�GHILQLWHO\�JLYHV�MR\�EDFN�LQ�UHWXUQ� 

2QH�PRUH�ELW�RI�LQIRUPDWLRQ�,¶G�OLNH�WR�SDVV�RQ��)RU�WKRVH�RI�\RX�ZKR�ZDQW�WR�FRQWULEXWH�WR�WKH�($)�DQQXDO�
O\��\RX�PD\�ZDQW� WR�DVN�/RUL�)LVKHO� LQ� WKH�ELOOLQJ�GHSDUWPHQW� LI� WKH\�FDQ�DGG�ZKDWHYHU�DPRXQW�\RX�SUHIHU� WR�
\RXU�PRQWKO\�ELOO��:H¶YH�GRQH�WKDW�VLQFH�ZH�PRYHG�KHUH�D�\HDU�DJR��,W¶V�HDV\��LW¶V�SDLQOHVV��DQG�\RX�GRQ¶W�KDYH�
WR�WKLQN�DERXW�ZULWLQJ�D�ODUJHU�FKHFN�DPRXQW�FRPH�1RYHPEHU� 

0DQ\�WKDQNV�WR�DOO�RI�\RX�ZKR�KDYH�JLYHQ�WR�WKH�VWDII�ZKR�VHUYH�XV�GDLO\��<RXU�FRQWULEXWLRQ�ZLOO�EULQJ�MR\�WR�
PDQ\� OLYHV�DV�ZHOO�DV� OHW�RXU�VWDII�NQRZ�KRZ�JUDWHIXO�ZH�DUH� WR� WKHP�IRU�EHLQJ�KHUH��:H�ZLVK�\RX�DQG�\RXU�
IDPLOLHV� D� IXQ�� VDIH�� DQG�
EOHVVHG� 7KDQNVJLYLQJ�� 7KDQN�
<28�IRU�\RXU�JHQHURXV�KHDUWV�
IURP� DOO� RI� XV� RQ� WKH� ($)�
&RPPLWWHH�� 

-�0DUFLD�%UDQW��FRQWHQW��
.DWK\�&DID]]R�� 

.DWKHULQH�2VPDQ��SKRWRV 
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2DN�+DPPRFN�E\�WKH� 
1XPEHUV��1RYHPEHU�� 

 

,QGHSHQGHQW�/LYLQJ 

-�1LFNLH�'RULD 
 

+HDOWK�3DYLOLRQ 

� ���XQLWV�DUH�VHW�DVLGH�IRU�TXDUDQWLQH 
�IOXFWXDWHV�GDLO\ 

-�0DU\�6DEDWHOOD 

 7RWDO 6ROG $YDLODEOH 

+RXVHV �� �� � 

$SDUWPHQWV ��� ��� � 

 7RWDO 2FFXSLHG $YDLODEOH 

$VVLVWHG �� �� � 

6NLOOHG �� �� � 

0HPRU\ �� � � 

'HOYLQJ�LQWR�WKH�3DVW 
&KURQLFOH�� D� IDFWXDO�ZULWWHQ� DFFRXQW� RI� LPSRUWDQW� RU� KLVWRULFDO� HYHQWV� LQ� WKH� RUGHU� RI� WKHLU� RFFXUUHQFH�� $�

FKURQLFOH� RI� 2DN� +DPPRFN¶V� GHYHORSPHQW� DQG� KLVWRU\� LV� FRQWDLQHG� LQ� EDFN� LVVXHV� RI� 7KH� 2DN� /HDI�� 7KLV�
FKURQLFOH� LV� UHDGLO\�DYDLODEOH�YLD� LQIRK�XV�� WKH�ZHEVLWH�GHYHORSHG�DQG�PDLQWDLQHG�E\�DQG� IRU�2DN�+DPPRFN�
UHVLGHQWV��(DFK�LVVXH�VLQFH�LQFHSWLRQ�LV�DYDLODEOH—DQG�WKH�ZHEVLWH�DOVR�FRQWDLQV�D�YHU\�FRPSUHKHQVLYH�LQGH[�
RI�DUWLFOHV��VR�DFFHVV�LV�VWUHDPOLQHG��(DFK�LVVXH�LV�VHDUFKDEOH�DQG�PD\�EH�GRZQORDGHG�DQG�RU�SULQWHG�LI�GH�
VLUHG� 

'LJ�DURXQG�D�ELW�DQG�UHYLHZ�WKH�*DUGHQ�*URXSLHV��WKH�0XWW�6WUXW��RU�D�PHPEHU�SURILOH�RI�\RXU�QHDUE\�QHLJK�
ERU��2U�VHH�WKH�YHU\�ILUVW�LVVXH�SURGXFHG�E\�UHVLGHQWV��9ROXPH����LVVXH����LQ�������3ULRU�LVVXHV�ZHUH�SXEOLVKHG�
E\�PDQDJHPHQW�DV�WKH�2DN�+DPPRFN�7LPHV���(QMR\�SHUXVLQJ�D�ELW�RI�KLVWRU\��9LVLW�LQIRK�XV�RDN-OHDI-����  

-�%LOO�&DVWLQH 

6SUHDG�WKH�:RUG 
3HDQXW� EXWWHU� ),*+76� KXQJHU�–� DQG� WLPH� LV� UXQQLQJ�

RXW� IRU� 2DN� +DPPRFN� WR� PHHW�
WKH� ����� 3HDQXW� EXWWHU� FKDO�
OHQJH��7KDQNV�DJDLQ� WR� WKH�)ORUL�
GD�3HDQXW�3URGXFHUV�$VVRFLDWLRQ�
DQG� WKH� )ORULGD� 3HDQXW� )HGHUD�
WLRQ�IRU�VSRQVRULQJ�WKLV�FKDOOHQJH��
/DVW�\HDU�2DN�+DPPRFN�GRQDWHG�
RYHU� ���� SRXQGV� RI� QXWULWLRXV�
SHDQXW� EXWWHU�� $V� 7KDQNVJLYLQJ�
DSSURDFKHV�� OHW¶V� GR� HYHQ� EHWWHU�
WKLV� WLPH�� +HOS� VSUHDG� GHOLFLRXV-
QXWULWLRXV� VPLOHV� WR� ORFDO� IRRG�
SDQWULHV��WR�IHHG�IDPLOLHV�LQ�QHHG��� 

'URS�XQRSHQHG�MDUV�RI�SHDQXW�
EXWWHU�LQ�WKH�GHVLJQDWHG�ER[�DW�WKH�WUDQVSRUWDWLRQ�GHVN��E\�
WKH�EDQN����%HWWHU�KXUU\��GHDGOLQH�LV�1RYHPEHU���WK��� 

7KHQ�VWRS�E\�WKH�*ULOOH�WR�HQMR\�D�3%-���7KDQNV�IRU�WKH�
PHPRU\��������������������������������������������������-�%DUEDUD�'RFNHU\� 

$ZDUGV�DQG�0RUH 
 0LFKDHO� 3ODXW� LV� D� ����� UHFLSLHQW� RI� WKH�5R\�
(UQVW� $ZDUG� IURP� 1HZ� +RUL]RQV� 0XVLF�� 2DN�
+DPPRFN¶V�&KDPEHU�*URXS�LV�SDUW�RI�1HZ�+RUL�
]RQV� 
 $W� WKHLU� DQQXDO� PHHWLQJ�� 0LFKDHO� ZDV� DOVR�
HOHFWHG� SUHVLGHQW� RI� WKH� 1HZ� +RUL]RQV� ,QWHUQD�
WLRQDO�0XVLF�$VVRFLDWLRQ��QHZKRUL]RQVPXVLF�RUJ����
+LV�RQH-\HDU�WHUP�EHJLQV�LQ�-DQXDU\� 

/HDVW�)DYRULWH�7KDQNVJLYLQJ�)RRG 
· ,I�*RG�ZHUH�WR�HOLPLQDWH�UXWDEDJD�DQG�SDUVQLSV�IURP�HYHU\�7KDQNVJLYLQJ�

GLQQHU��WKH�ZRUOG�ZRXOG�EH�D�EHWWHU�SODFH���   �����  �����-�%HWK�3DXO 
· ,�KDWH�WR�DGPLW�WKLV��EXW�,�GRQ¶W�UHDOO\�OLNH�WXUNH\�������������-�.DWKHULQH�2VPDQ 
· 3XPSNLQ�3LH������     ����-�1DPH�ZLWKKHOG�IRU�IHDU�RI�3LH�5HSULVDO 

5(0,1'(5 
7KHUH�LV�VWLOO�WLPH�WR�GRQDWH�WR�WKH�8QLYHUVLW\�RI�)ORULGD�&DPSDLJQ�IRU�&KDULWLHV���)RU�PRUH�LQIRUPDWLRQ��JR�

WR�KWWSV���XIFF�XIO�HGX��� 

*ROI�7RXUQDPHQW�  
 &RQJUDWXODWLRQV� DQG� WKDQN� \RX� WR� 1RUP�&RRQH\� DQG�
WKH�2DN�+DPPRFN�*ROI�7RXUQDPHQW�&RPPLWWHH�ZKR�GR�
QDWHG� �������� WR�
WKH�2DN�+DPPRFN�
%HQHYROHQW� )XQG���
7KLV� ZDV� WKH� EHVW�
WRXUQDPHQW�\HW� 



 
 
 
 
 

 
 
 
 
 
 
(GLWRU��3DWV\�1HOPV��$VVLVWDQW�(GLWRU��-DQHW�$[H�� 

3URRIUHDGHU��%LOO�&DVWLQH 
 

2DN�/HDI�&RPPLWWHH 
-DQHW�%RVWURP��%LOO�&DVWLQH��.DWKU\Q�&ODUN��&\QWKLD�&OHPHQWV��%HY�&RQH��
%DUEDUD�'RFNHU\��-DQ�+DYUH��%DUEDUD�+HUEVWPDQ��%HWK�3DXO��-DFN�3RON� 

%RQQLH�8PSKUH\V�� 
 

$GGLWLRQDO�&RQWULEXWRUV��7KLV�,VVXH� 
.HLWK�%HUJ��0DUFLD�%UDQW��7DOOXODK�%URZQ��1LFNLH�'RULD��6\ELO�)DUZHOO�� 
-RH�*LONH\��-XQH�*LUDUG��'RULV�*UHHQH��(GQD�+LQGVRQ��1HOVRQ�/RJDQ�� 
-RQDWKRQ�0DQQ��3DW�0DUWLQ��&KDUOHV�DQG�3HQQ\�1LFKROVRQ��-XG\�3ODXW� 

*DLO�5RELQVRQ��%LOO�5RVVL��0DUJDUHWH�5XWK��0DU\�6DEDWHOOD��0DU\�6DQIRUG�� 
0DULRQ�6LHJHO��-RQL�6LPRQ���%RE�9LUQVWHLQ��+DQN�:DNH��'HQLVH�:DUG�� 

&DUROH�=HJHO��0LVV\�=HLJOHU 
 

3KRWRJUDSKHUV��7KLV�,VVXH� 
*HRUJH�$UROD��.DUHQ�$UROD��&RQQLH�%ULOO��%LOO�&DVWLQH��.DWK\�&DID]]R�� 

$QQ�&DUOVRQ�%RQXV��%DUEDUD�'RFNHU\��/RUL�)LVKHO��/HRQ�*OD]H�� 
'RULV�*UHHQH��3XVKSD�.DOUDK��&DWKHULQH�0RUVLQN��3DWV\�1HOPV�� 

0DULH�2NURQOH\��.DWKHULQH�2VPDQ��3HJ�2ZHQV��-XG\�3ODXW��0LNH�3ODXW�� 
*DLO�5RELQVRQ��%LOO�5RVVL��0DUJDUHWH�5XWK��-RQL�6LPRQ��%RQQLH�8PSKUH\V�� 

%RE�9LUQVWHLQ��+DQN�:DNH��'HQLVH�:DUG 
 

$GGLWLRQDO�3URRIUHDGHUV 
%HWK�3DXO��0DUWKD�5DGHU 

 

*UDSKLFV 
.DWKHULQH�2VPDQ��/D\RXW 

          ��������5HVLGHQWV¶�&RXQFLO 
  

          3UHVLGHQW      0DUWKD�5DGHU 
          9LFH�3UHVLGHQW    1RUP�&RRQH\ 
          6HFUHWDU\      %DUEDUD�)UDQFLV 
7KH�&RXQFLO�PHHWV�DW�������D�P��RQ�WKH�VHFRQG�)ULGD\�RI�HDFK�PRQWK�LQ�WKH�2DN�5RRP�DQG�YLD�=RRP� 

 

&RPPLWWHH� 0HHWLQJ�7LPH  &KDLUSHUVRQ 
$FWLYH�/LIHVW\OH �VW�0RQGD\��������$0  .HLWK�%HUJ 
0DVWHU�3ODQQLQJ �QG�:HGQHVGD\�������30  'RXJ�0HUUH\ 
%XLOGLQJV�DQG�*URXQGV� �QG�7KXUVGD\��������$0  -DQ�/RZHQWKDO 
&RPPXQLFDWLRQV�DQG�0DUNHWLQJ �WK�)ULGD\�������30�  0DU\�.LOJRXU 
&RPPXQLW\�DQG�8QLYHUVLW\�3DUWQHUVKLSV 9DULHV  0LFKDHO�3ODXW 
'LQLQJ�DQG�1XWULWLRQDO�6HUYLFHV �VW�)ULGD\��������$0  %UXFH�%ODFNZHOO 
)LQDQFH�	�&RVW-(IIHFWLYH�0DQDJHPHQW �UG�7KXUVGD\�������30  $O�2¶1HLOO 
+HDOWK�	�:HOO-EHLQJ �VW�7KXUVGD\�������30  +HQUL�/RJDQ 
7HFKQRORJ\�	�6HUYLFHV�,QQRYDWLRQ �UG�)ULGD\��������$0  %LOO�=HJHO 
$VVLVWHG�/LYLQJ�5HSUHVHQWDWLYH   -LP�3LHW\ 

 

  
&RPPLWWHHV�DUH�PHHWLQJ�XVLQJ�D�YDULHW\�RI�IRUPDWV�� 

3OHDVH�FRQWDFW�WKH�&RPPLWWHH�FKDLUV�IRU�VSHFLILF�LQIRUPDWLRQ� 

&DOOLQJ�$OO�0RGHOV 
7KH�2DN�+DPPRFN� WKHUDS\� WHDP�ZRXOG� OLNH�

WR�DGRUQ�WKH�ZDOOV�RI�WKH�2XWSDWLHQW�7KHUDS\�&OLQ�
LF�ZLWK�DFWLYH� OLIHVW\OH�SKRWRJUDSKV�RI�2DN�+DP�
PRFN�UHVLGHQWV��:H�DUH�ORRNLQJ�IRU�PRGHOV�LQ�WKH�
IROORZLQJ� FDWHJRULHV�� VZLPPLQJ�� WUDLO� KLNLQJ�� ILW�
QHVV�FHQWHU�FODVVHV��ZHLJKW� WUDLQLQJ��ER[LQJ��F\�
FOLQJ�� JROI�� HWF�� &RQWDFW� WKH� WKHUDS\� GHSDUWPHQW�
DW����-���-�����LI�\RX�ZLVK�WR�SDUWLFLSDWH� � 

��-�'HQLVH�:DUG��'LUHFWRU�RI�5HKDE 
 

%HORZ��2DN�+DPPRFN�5HVLGHQW� 
5REHUW�9LUQVWHLQ 

6DYH�WKH�'DWH�WR�6,1*� 
7KH�2DN�+DPPRFN�6LQJHUV�KDYH�EHHQ�KXPPPLQ¶� IRU�PRQWKV��$W� ODVW�� WKH\¶UH�

UHDOO\�VLQJLQJ—ZLWKRXW�PDVNV��&RYLG�FDQFHOOHG�D�ORW�ODVW�\HDU��LQFOXGLQJ�2DN�+DP�
PRFN¶V� WUDGLWLRQDO�³&KULVWPDV�RQ�WKH�6WDLUV´��3ODQQLQJ�DQG�SORWWLQJ�KDYH�EHJXQ�IRU�
WKH������FHOHEUDWLRQ��7KH�KXJH�&KULVWPDV� WUHH�ZLOO�DGRUQ� WKH� ORZHU� OREE\��(YHU\�
RQH¶V� LQYLWHG�WR�JDWKHU� LQ� WKH�XSSHU�DQG�ORZHU� OHYHOV� WR�6,1*�IRU�DQ�ROG-IDVKLRQHG�
KROLGD\�VLQJ-DORQJ� 

6DYH�WKH�GDWH�6XQGD\��'HFHPEHU���WK�–������S�P��7LPH�WR�GLJ�RXW�IHVWLYH�DW�
WLUH�DQG�SODQ�WR�MRLQ�LQ�WKH�IXQ��5HIUHVKPHQWV"�2I�FRXUVH��7KH�2DN�+DPPRFN�6LQJ�
HUV�ZRXOG�QHYHU�IRUJHW�WKDW���������������-�%DUEDUD��'RFNHU\��FRQWHQW��%LOO�&DVWLQH��SKRWR 


