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) UHG�: DOOUDSS � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � � � �6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � �7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � � � � : HEP DVWHU

' 
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7HUP ���� � � � � � � � � �����������7HUP ��� � � � �� � � � �
�������2 OLYLHU�' H�0 HXOGHU������� ��7RP �%HQQHWW�
��������������' RXJ�6P DXV ����-LP �&UHZ V
��������������-DQD�6Q\ GHU����������������������-LP �* UDQW
����������������-D\ �7RELQ����������������������/ DXUD�: HEE
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&OXE�$ GP LQLVWUDWLRQ���$ OOHQ�. HHWFK
0 HP EHUVKLS���6WHSKHQ�6KLQH

3XEOLF�5HODWLRQV���%RE�. UXHJHU
6HUYLFH�3URMHFWV���-LP �* UDQW

7KH�5RWDU\ �) RXQGDWLRQ���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

��� � � �7 DP SD
� � � � ,QWHUED\

� 5RWDU\
��&OXE

� � � � � � � � � �&KDUWHUHG�LQ� � � �
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��$ XJXVW�� � ��� � � �
E\ �-D\ �+ LQHV�

7RGD\ ��) DWKHU�%RE�VSRNH�RI�FULPH�DQG�SXQLVKPHQW��UHDGLQJ
IURP�WKH�ERRN�RI�' RVWRHYVN\ �

³ ,I�,�UHIXVH�WR�EUHDWKH��WKH�DLU�GRHVQ¶W�SXQLVK�PH�E\
VXIIRFDWLQJ�PH��,�GR�WKDW�P\ VHOI�E\ �UHIXVLQJ�WR�EUHDWKH�

,I�,�EHDW�P\ �ILVW�DJDLQVW�D�EULFN�ZDOO��WKH�ZDOO�GRHVQ¶W
SXQLVK� PH� E\ � PDNLQJ� PH� EOHHG� DQG� DFKH�� ,� GR� WKDW
P\ VHOI� E\ � YLRODWLQJ� WKH� QDWXUDO�� HVWDEOLVKHG� RUGHU� RI
WKLQJV�

7KLV�PD\ �KHOS�XV�VHH�WKDW� ��LQ�D�YHU\ �UHDO�VHQVH� �
FULPH�DQG�SXQLVKPHQW�DUH�WZR�VLGHV�RI�WKH�VDPH�FRLQ�
&KRRVH�RQH�DQG�ZH�FKRRVH�WKH�RWKHU�DV�ZHOO�

: H�FDQQRW�EUHDN�* RG¶V�ODZV���ZKDW�KDSSHQV�LV�WKDW
ZH�EUHDN�RXUVHOYHV�DJDLQVW�WKHP�

$ PHQ�´

) ROORZLQJ�DQFLHQW�5RWDU\ �FXVWRP��3UHVLGHQW�) UHG�FDOOHG�IRU
+DSS\ �' ROODUV���

) LUVW�WR�VWHS�XS�WR�WKH�URVWUXP�ZDV�RXU�RZQ�$ TXDPDQ�
ZKR�ZDV�KDSS\ �WR�EH�DOLYH�GXULQJ�OREVWHU�VHDVRQ��GHVSLWH
FRQVWDQW�VSLN\ �WKUHDWV�WR�OLIH�DQG�OLPE�

%DUW�9 DOGH] �ZDV�KDSS\ �WR�WDNH�D�YDFDWLRQ�DZD\ �IURP�WKH
W\ UDQQ\ �RI�ELOODEOH�KRXUV��ZKLOH�+XJK�WROG�D�VKDJJ\ �GRJ�VWRU\
LQYROYLQJ� QHZO\ ZHGV�� 6DLQW� 3HWHU�� DQG� WKH� GLIILFXOW\ � RI
ILQGLQJ�D�ODZ\ HU�LQ�+HDYHQ�

( G�/ HRQDUG�SDLG�XV�D�YLVLW�IURP�WKH�7DPSD�%D\ �&OXE�
DQG�5LFK�%RVDDHQ�EURXJKW�KLV�ORYHO\ �ZLIH�$ QJHOD�WR�EULJKWHQ
RXU�OXQFK�WDEOH�

5\ DQ�SXW�WRJHWKHU�D�G\ QDPLF�SURJUDP
WKDW�UHYROYHG�DURXQG�F\ FOLQJ�DQG�DXWLVP�
: KLOH� WKHUH� LV� DV� \ HW� QR� REYLRXV
FRQQHFWLRQ�EHWZHHQ�WKH�WZR��WKH�LGHD�LV
WR�XVH�F\ FOLQJ�DV�D�YHKLFOH�WR�UDLVH�IXQGV
IRU�KHOSLQJ�IDPLOLHV�FRSH�ZLWK�DXWLVP�

7R�SURYLGH�PRWLYDWLRQ�DQG�DOWHUQD�
WLYH�WUDQVSRUWDWLRQ�GRZQ�WKH�FRUULGRU�RI�WKH�&HQWUH�&OXE�
7RP�%DNHU�DSSHDUHG�LQ�IXOO�F\ FOLQJ�NLW��ORRNLQJ�DV�LI�/ DQFH
$ UPVWURQJ�KDG�WDNHQ�D�ZURQJ�WXUQ�DW�7RXORXVH�

7KH�JRDO�RI�³&\ FOLQJ�2 XW�$ XWLVP´�LV�WR�UDLVH�� � � �� � �
WKH� ILUVW� \ HDU� DQG� LQFUHDVH� WKDW� DPRXQW� E\ � � � � � SHU� \ HDU�
$ IWHU�IRXU�\ HDUV��WKH�JRDO�ZRXOG�EHFRPH�� � � �� � � �

$ W�OHDVW�WHQ�H[ SHULHQFHG�F\ FOLVWV�KDYH�YROXQWHHUHG�IURP
ZLWKLQ� WKH� FOXE� �ZKR� NQHZ"��� OHG� E\ � WKH� PDVWHU� VSLQQHU
KLPVHOI��$ OOHQ�. HHWFK���: DOWHU�: RROI�ZLOO�EH�SHGDOLQJ�WKH
SDFH�WULF\ FOH�IRU�WKH�ILUVW�ODS�DQG�' RXJ�9 DQ�' \ NH�ZLOO�FRPH
RXW� RI� UHWLUHPHQW� WR� PRXQW� D� VHYHQ�IRRW� SHQQ\ �IDUWKLQJ
YHORFLSHGH���+H�KRSHV�WR�LPSURYH�KLV�GLVPRXQW�WHFKQLTXH�DW
WKH� QH[ W� RXWLQJ�� � 7HG� ZLOO� WDNH� KLV� XVXDO� SRVLWLRQ� LQ� WKH
DPEXODQFH�

0 RQH\ �UDLVHG�ZLOO�KHOS�WKH�ORFDO�FRPPXQLW\ �GHDO�ZLWK
FDVHV�RI�DXWLVP�XVLQJ�ORFDO�UHVRXUFHV��DV�GHVFULEHG�ODWHU���

7R�TXRWH�WKH�XELTXLWRXV�' U��3RZHU�3RLQW��³$ XWLVP�LV�D

FRPSOH[ � QHXURELRORJLFDO� GLVRUGHU� WKDW� W\ SLFDOO\ � ODVWV
WKURXJKRXW�D�SHUVRQ¶V�OLIHWLPH���,W�LV�SDUW�RI�D�JURXS�RI
GLVRUGHUV�NQRZQ�DV�DXWLVP�VSHFWUXP�GLVRUGHUV��$ 6' V��´

0 RUHRYHU�� ' U�� 3RLQW� FRQWLQXHG�� ³ ,W� RFFXUV� LQ� DOO
UDFLDO��HWKQLF��DQG�VRFLDO�JURXSV�DQG�LV�IRXU�WLPHV�PRUH
OLNHO\ �WR�VWULNH�ER\ V�WKDQ�JLUOV�´

' U��0 DUWLQ�/ XWKHU�GHVFULEHG�WKH�ILUVW�NQRZQ�FDVH�RI
DXWLVP�LQ�WKH�VL[ WHHQWK�FHQWXU\ ��EXW�LW�WRRN�WKH�H[ SORVLRQ
RI�SV\ FKRORJLFDO�UHVHDUFK�LQ�WKH�ODVW�FHQWXU\ �WR�DOORZ�LW�WR
EH�GLVWLQJXLVKHG�IURP�RUGLQDU\ �VFKL] RSKUHQLD��ZKLFK�WKHQ
DXWRPDWLFDOO\ �OHG�WR�D�RQH�ZD\ �WULS�WR�WKH�IXQQ\ �IDUP���

/ DWHU�LQ�WKH�WZHQWLHWK�FHQWXU\ ��$ VSHUJHU¶V�6\ QGURPH
ZDV�LGHQWLILHG�DV�³KLJK�HQG�DXWLVP�´ ��2 QH�RI�LWV�V\ PS�
WRPV�� SRRU� VRFLDO� VNLOOV�� FRVW� $ VSHUJHU� VXIIHUHU� / DUU\
6XPPHUV� KLV� MRE�DV�SUHVLGHQW�RI�+DUYDUG�� �+H�LV�QRZ
' LUHFWRU�RI�WKH�1 DWLRQDO�( FRQRPLF�&RXQFLO�DW�WKH�: KLOH
+RXVH��ZKHUH�VRFLDO�VNLOOV�DUH�OHVV�LQ�GHPDQG���$ QRWKHU
KLJK�HQG� DXWLVWLF� FDWHJRU\ � LQFOXGHV� LGLRW� VDYDQWV� OLNH
' XVWLQ�+RIIPDQ¶V�5DLQ�0 DQ�DQG�%LOO�* DWHV�

$ XWLVP� LV� DOVR� WKH� ZRUOG¶V� IDVWHVW�JURZLQJ� GHYH�
ORSPHQWDO�GLVRUGHU���0 RUH�WKDQ�VL[ �WLPHV�DV�PDQ\ �FDVHV
ZHUH�GLDJQRVHG�LQ�� � � � �DV�LQ�� � � � ���: KLOH�LW�LV�SRVVLEOH
WKDW�ZH�DUH�DFWXDOO\ �ZLWQHVVLQJ�D�VXGGHQ�PRGHUQ�HSLGHPLF
RI� DXWLVP�� WKLV� H[ SORVLYH� LQFUHDVH� LV� PRUH� OLNHO\ � DWWUL�
EXWDEOH�WR�D�FRPELQDWLRQ�RI�IDFWRUV��LQFOXGLQJ�FKDQJHV�LQ
GLDJQRVWLF�SUDFWLFHV��DYDLODELOLW\ �RI�WKHUDSHXWLF�VHUYLFHV�
DJH�DW�ILUVW�GLDJQRVLV��DQG�JUHDWHU�SXEOLF�DZDUHQHVV�RI�WKH
FRQGLWLRQ�

%HFDXVH�RI�LWV�UHODWLYHO\ �UHFHQW�DUULYDO�RQ�WKH�VFHQH�
DXWLVP� UHVHDUFK� LV� GUDPDWLFDOO\ � XQGHUIXQGHG� LQ� FRP�
SDULVRQ� WR� PRUH� WUDGLWLRQDO� LOOQHVVHV� ZLWK� WKHLU� RZQ
HVWDEOLVKHG�OREELHV�DQG�IRXQGDWLRQV�

7R�SURYLGH�SDUW�RI�WKH�VROXWLRQ�
5 \ DQ� LQWURGXFHG� ' U�� 5D\ PRQG� 0 LO�
WHQEHUJHU�� GLUHFWRU� RI� WKH� DSSOLHG
EHKDYLRU�DQDO\ VLV�PDVWHU¶V�SURJUDP�DW
RXU�RZQ�8 QLYHUVLW\ �RI�6RXWK�) ORULGD�

' U�� 0 LOWHQEHUJHU� RIIHUHG� WZR
ZD\ V�ZH�FDQ�KHOS�ORFDO�7DPSDQV�GHDO
ZLWK�DXWLVWLF�IDPLO\ �PHPEHUV���: H�FDQ
XQGHUZULWH� UHVHDUFK� JUDQWV� WR� KLV
VWXGHQWV�ZKR�DUH�VWXG\ LQJ�DXWLVP�LQ
WKH� ORFDO� DUHD�� DQG� ZH� FDQ� VXSSRUW
ORFDO� IDPLOLHV� LQ� QHHG� RI� WKH� VHUYLFHV� SURYLGHG� E\ � KLV
DSSOLHG�EHKDYLRU�DQDO\ VWV�

&\ FOLQJ�2 XW�$ XWLVP�SURPLVHV�WR�EH�D�YDOXDEOH�ZD\
IRU�RXU�FOXE�WR�DVVLVW�WKH�FRPPXQLW\ �LQ�GHDOLQJ�ZLWK�WKH
UHFHQWO\ �LQFUHDVHG�LQFLGHQFH�RI�DXWLVP�

,Q�RWKHU�QHZV��+XJK�ZRQ�WKH�ILIW\ �ILIW\ ��EXW�FRXOGQ¶W
ILQG�WKH�-RNHU�

* R�IRUWK�DQG�F\ FOH��5RWDULDQV�



&HOHEUDWH�� � � � �
&HOHEUDWH�\ RXU�ELUWKGD\ ��ZHGGLQJ�DQQLYHUVDU\ �
HWF��E\ �FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK�\ HDU�WR
WKH�7DPSD�, QWHUED\ �5RWDU\ �RSHUDWLQJ�DFFRXQW���0 DNH
\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�WR�7DPSD
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2 QJRLQJ�$FWLYLWLHV

0 HDOV�2 Q�: KHHOV�±�0 HDO�GHOLYHULHV�LQ�6RXWK�7DPSD�RQ
WKH��

�  

���
! "

�	 ��
 #

�: HGQHVGD\ V�RI�HDFK�PRQWK
5 HDGLQJ�LV�) XQGDP HQWDO�±��

�  

�) ULGD\ �RI�HYHU\ �PRQWK
GXULQJ�WKH�VFKRRO�\ HDU�DW�/ DQLHU�( OHPHQWDU\
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYH��±�7ZR�ZHHNV
SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWPDV
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ�±�7ZR�ZHHNV�SULRU�WR
&KULVWPDV�DW�3XEOL[ ��RQ�6��' DOH�0 DEU\ �
,QWHUED\ �5 RWDU\ �3XE�1 LJKW�±��

�  

�7KXUVGD\ �RI�HYHU\
PRQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DPSD

$QQXDO�( YHQWV

7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU���
�) HE�0 DU�
&\ FOLQJ�( YHQW���0 D\ ��

$ %

�
5 RWDU\ �6SHHFK�&RQWHVW���$ SU�0 D\ �
3DLQW�<RXU�+ HDUW�2 XW���$ SU�0 D\ �
6HP LQDU�) RU�7RP RUURZ¶V�/ HDGHUV��6� 7 / ����-XQH�
* ROI�7RXUQDP HQW���7%' �
) LVKLQJ�7RXUQDP HQW���7%' �

) RU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�HYHQWV�DQG�DFWLYLWLHV�
RU�WR�YROXQWHHU�IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW
-LP�* UDQW�DW�� � � �� � � � �RU�MJUDQW# JXOIVKRUHEDQN�FRP�

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �< 2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+

+ RW�' RJV�2 XWODZHG" �

5HPHPEHU� WKH� VWRU\ � DERXW� WKH
SHDQXW� IRXQG� RQ� WKH� VFKRRO� EXV
IORRU� WKDW� SURPSWHG� VFKRRO� RIILFLDOV� WR� EDQ� SHDQXWV
HQWLUHO\ " ��: HOO�LW�GRHVQ¶W�VWRS�WKHUH���$ �JURXS�FDOOHG�7KH
&DQFHU�3URMHFW�KDV�ILOHG�D�ODZVXLW�DJDLQVW�VHYHUDO�KRWGRJ
SXUYH\ RUV��FODLPLQJ�KRWGRJV�DUH�KD] DUGRXV�WR�RXU�KHDOWK�

1 RZ�GRQ¶W�JHW�PH�ZURQJ��,¶P�QRW�VXJJHVWLQJ�\ RX�HDW
KRWGRJV�RQ�D�UHJXODU�EDVLV��EXW�DQ�RFFDVLRQDO�GRJ�ZLOO�QRW
NLOO�\ RX���5HPHPEHU�WKH�� � � � � �UXOH���$ Q\ ZD\ ��WKLV�FUD] \
JURXS�ZDQWV�%LJ�* RYHUQPHQW�WR�SURGXFH�ZDUQLQJ�ODEHOV
RQ�KRWGRJ�SDFNDJLQJ��

7KH� $ PHULFDQ� ,QVWLWXWH� IRU� &DQFHU� 5HVHDUFK� KDV



VKRZQ� WKDW� UHJXODU� FRQVXPSWLRQ� RI� SURFHVVHG� PHDW� FDQ
LQFUHDVH�WKH�ULVN�RI�VRPH�W\ SHV�RI�FDQFHU��EXW�WKH\ �KDYH�QRW
GLVFORVHG� WKDW� PRVW� SDFNDJH� IRRGV� �FKRNHG� IXOO� RI
SUHVHUYDWLYHV�� G\ HV�� JHQHWLFDOO\ � PRGLILHG� VHHGV� DQG
FKHPLFDOV��DUH�HTXDOO\ �DV�KD] DUGRXV��

,I�SHRSOH�GRQ¶W�UHDOL] H�E\ �QRZ�WKDW�KRWGRJV�DUH�QRW�WKH
PRVW� QXWULWLRXV� IRRG�� LW¶V� WKHLU� IDXOW�� / HW¶V� NHHS� ELJ
JRYHUQPHQW�RXW�RI�RXU�EDOO�SDUNV�DQG�VFKRROV���: H�ZLOO�EH
PXFK�EHWWHU�RII��DQG�KHDOWKLHU�

* R�5D\ V�

7KLV�LV�5RWDU\
7ZR�ORFDO�EXVLQHVVHV�DLG�5 RFKHVWHU�5 RWDU\ �HIIRUW

7ZR�ORFDO�EXVLQHVVHV�DUH�DLGLQJ�WKH�5RFKHVWHU��1 + ��5RWDU\ ¶V
XSFRPLQJ� ³%DFN� WR� 6FKRRO� &ORWKLQJ� * LYH�$ ZD\ ´ � DW� WKH
5RFKHVWHU�&RPPXQLW\ �&HQWHU���%RRWOHJJHU¶V�) RRWZHDU�LV�DJDLQ
SDUWLFLSDWLQJ�E\ �SURYLGLQJ�YRXFKHUV�IRU�IRRWZHDU��DQG�2 FHDQ
%DQN�LV�DVVLVWLQJ�LQ�IXQGLQJ�WKH�YRXFKHUV��

5RFKHVWHU�5RWDU\ �&OXE�DQG�2 FHDQ�%DQN�ZLOO�EH�IXQGLQJ
� � � �YRXFKHUV�YDOXHG�DW�XS�WR�� � � �IRU�%RRWOHJJHU¶V�) RRWZHDU�
,Q�FRQMXQFWLRQ�ZLWK�WKH�YRXFKHU��%RRWOHJJHU¶V�ZLOO�RIIHU�WKH
EHDUHU� RI� HDFK� YRXFKHU� DQ� DGGLWLRQDO� � � � � GLVFRXQW� RQ
TXDOLI\ LQJ�IRRWZHDU�SXUFKDVHG�ZLWK�WKH�YRXFKHU��

7KH�%DFN�WR�6FKRRO�&ORWKLQJ�* LYH�$ ZD\ �LV�RSHQ�WR�DOO
5RFKHVWHU�DUHD�IDPLOLHV�ZLWK�VFKRRO�DJHG�FKLOGUHQ���,W�LV�EHLQJ
KHOG�LQ�WKH�&RPPXQLW\ �5RRP�RI�WKH�5RFKHVWHU�&RPPXQLW\
&HQWHU���7KH�IRRWZHDU�YRXFKHUV�ZLOO�EH�JLYHQ�DZD\ �RQ�D�ILUVW
FRPH��ILUVW�VHUYHG�EDVLV�DQG�WKHUH�ZLOO�EH�D�PD[ LPXP�RI�RQO\
RQH�YRXFKHU�SHU�IDPLO\ �

0 RRUHVYLOOH�5 RWDU\ �KHOSV�SURYLGH�IUHVK�SURGXFH

6LQFH�� � � � ��ORFDO�IDUPHUV�KDYH�EHHQ�SURYLGLQJ�IUHVK�SURGXFH
WR�UHVLGHQWV�ZLWK�WKH�KHOS�RI�WKH�0 RRUHVYLOOH��1 &��5RWDU\ �&OXE�
7KDW�VHUYLFH�LV�SURYLQJ�WR�EH�HYHQ�PRUH�YDOXDEOH�GXULQJ�WKH
HFRQRPLF�UHFHVVLRQ�

³ : H� VWDUWHG� WKH� PDUNHW� EHFDXVH�� EDFN� WKHQ�� WKHUH� ZDV
QRWKLQJ�OLNH�LW�LQ�0 RRUHVYLOOH�´ �VDLG�5RWDULDQ�%LOO�<RXQJ��³ ,W¶V
D�JRRG�SURJUDP�DQG�ZH¶YH�VSRQVRUHG�LW�HYHU�VLQFH��7KHUH¶V�D
JRRG�YDULHW\ �RI�VWXII��IURP�WKLQJV�SHRSOH�JURZ��FUDIWV��EDNHG
JRRGV��MXVW�DOO�NLQGV�RI�WKLQJV���( YHQ�LI�\ RX�KDYH�D�JDUGHQ��LW¶V
JRRG�WR�FRPH�XS�KHUH�EHFDXVH�LW¶V�FKHDS�DQG�VRPHWLPHV�LW¶V
FKHDSHU�WKDQ�GRLQJ�LW�\ RXUVHOI��ZKHQ�\ RX�SULFH�WKH�IHUWLOL] HU�DQG
VHHG�´

���* DOH�) U\ H�ZDV�DPRQJ�WKRVH�EURZVLQJ�WKH
ERRWKV�DW�WKH� ) DUPHU¶V�0 DUNHW�RQ�6DWXUGD\

PRUQLQJ��³ ,�VWRS�E\ �KHUH�HYHU\ �6DWXU�
GD\ �WR�VHH�ZKDW�WKH\ �KDYH�´ �VKH�VDLG�
³7KH�SURGXFH�LV�IUHVK�IURP�WKH�JDUGHQ�
WKH�SULFHV�DUH�UHDOO\ �UHDVRQDEOH�DQG�LW¶V
FKHDSHU�WKDQ�JRLQJ�WR�WKH�VWRUH���,�WKLQN

LW¶V�KHDOWKLHU�DV�ZHOO�´
� � ) U\ H� VDLG� VKH� XVXDOO\ � SLFNV� XS

FXFXPEHUV��RNUD��DSSOHV� DQG�SHDFKHV��GHSHQGLQJ�RQ�ZKDW¶V
DYDLODEOH�

%HWW\ �&DQQRQ�UHDG�DERXW�WKH�PDUNHW�LQ�WKH�QHZVSDSHU
DQG�GHFLGHG�WR�FKHFN�LW�RXW�IRU�WKH�ILUVW�WLPH�

³7KHUH�ZHUHQ¶W�WRR�PDQ\ �YHQGRUV�KHUH�WKLV�PRUQLQJ�
EXW� WKHUH� ZDV� VWLOO� D� UHDOO\ � JRRG� YDULHW\ �´ � VKH� VDLG�
³ ( YHU\ WKLQJ�ZDV�D�SUHWW\ �JRRG�SULFH��WRR���,¶OO�EH�EDFN�WR
VXSSRUW�WKH�IDUPHUV�EHFDXVH�WKH\ �QHHG�LW�´

9 HQGRU�$ OLVRQ�6FKOHHGH�RIIHUV�FXVWRPHUV�FXFXPEHUV�
SHSSHUV��WRPDWRHV�DQG�KRPHPDGH�MDP�WZLFH�D�ZHHN�DW�WKH
PDUNHW���³ ,�WKLQN�KRPHJURZQ�IUXLWV�DQG�YHJHWDEOHV�DUH�MXVW
EHWWHU�IRU�\ RX�WKDQ�VWRUH�ERXJKW��DQG�WKH\ �WDVWH�IUHVKHU�´ �

/ RQJWLPH�YHQGRUV�: DQGD�DQG�&KDUOHV�' DYLV�KDYH�EHHQ
VHOOLQJ� DW� WKH� PDUNHW� ³HYHU� VLQFH� ZH� ZHUH� PDUULHG�� 2 XU
JDUGHQ� GLGQ¶W� WXUQ� RXW� VR� ZHOO� WKLV� \ HDU�� VR� ZH¶YH� EHHQ
VHOOLQJ� RWKHU� WKLQJV� WR� PDNH� XS� IRU� LW�´ � : DQGD� VDLG�� ³ ,
ZRUNHG� DOO� GD\ � \ HVWHUGD\ �� EDNLQJ� DQG� SXWWLQJ� WKLQJV
WRJHWKHU�´

7KHLU�WDEOHV�ZHUH�VWUHZQ�ZLWK�IUHVK�EDNHG�EUHDGV�DQG
SLHV��FDQQHG�JUHHQ�EHDQV��EHHWV��SLFNOHV�DQG�ERRNV��WR�QDPH
D�IHZ�WKLQJV���³ ) RRG�DW�D�IDUPHU¶V�PDUNHW�LV�EHWWHU�EHFDXVH
LW¶V�KRPHPDGH�ZLWK�QR�SUHVHUYDWLYHV�´ �VKH�VDLG��³ ,W¶V�IUHVK
DQG�WKH�SULFHV�DUH�GHILQLWHO\ �EHWWHU�´

&KLOGUHQ�&DQ�( QMR\ �5 HDGLQJ�DW�6\ FDP RUH�3DUN
&RP P XQLW\ �&HQWHU��WKDQNV�WR�5 RWDU\

( GJDU� ( VWUDGD�� � � �� OLNHV� WR� UHDG
³LQWHUHVWLQJ�ERRNV�´ �KH�VDLG�� � +H
VSHQGV�WLPH�DW�WKH�6\ FDPRUH�3DUN
&RPPXQLW\ �&HQWHU��DQG�ZLOO�KDYH
SOHQW\ �RI�LQWULJXLQJ�UHDGLQJ�WR�GR
DIWHU� WKH� 6DQ� -XDQ� �1 0 �� 5RWDU\
&OXE�DQG�0 HUULRQ�2 LO�	 �* DV�GRQD�
WHG�PRQH\ �IRU�QHZ�ERRNV��

5RWDU\ � GRQDWHG� � � �� � � � DQG� 0 HUULRQ� JDYH� � � �� � � � WR
IXQG�WKH�SXUFKDVH�RI�RYHU� � � � �ERRNV� IRU�WKH�FRPPXQLW\
FHQWHU��VDLG�3DXO�' HVKD\ HV��5RWDU\ �&OXE�SUHVLGHQW���³ ,W�MXVW
SURYLGHV�DQRWKHU�UHVRXUFH�IRU�WKH�NLGV�DW�WKLV�JUHDW�IDFLOLW\ �´

7KH�QRQILFWLRQ�DQG�ILFWLRQ�ERRNV�UDQJHG�IURP�HQF\ FOR�
SHGLDV��GLFWLRQDULHV�DQG�6$ 7�DQG�$ &7�SUHSDUDWLRQ�ERRNV�WR
WKH�+DUU\ �3RWWHU�VHULHV��

7KH�FRPPXQLW\ �FHQWHU�LV�HTXLSSHG�ZLWK�FRPSXWHUV��D
NLWFKHQ��EDVNHWEDOO�FRXUW�DQG�SLQJ�SRQJ��SRRO�WDEOHV�DQG
IRRVEDOO� WDEOHV�� � $ IWHU�VFKRRO� SURJUDPV� IRU� VWXGHQWV� DQG
ZRUNVKRSV�IRU�DGXOWV�DOVR�DUH�KHOG�LQ�WKH�FRPPXQLW\ �FHQWHU�

1 DWDOLH� . RHKQ�� WKH� FRPPXQLW\ � FHQWHU¶V� UHFUHDWLRQ
VXSHUYLVRU��FKHFNV�RXW�� � �WR�� � �ERRNV�HYHU\ �ZHHN�IURP�WKH
) DUPLQJWRQ�3XEOLF�/ LEUDU\ �IRU�FKLOGUHQ�DW�WKH�FRPPXQLW\
FHQWHU��

%HIRUH�: HGQHVGD\ ¶V�GRQDWLRQ��SHRSOH�KDG�JLYHQ�DURXQG
� � � �ERRNV�VLQFH�WKH�FRPPXQLW\ �FHQWHU�RSHQHG�LQ�1 RYHPEHU�
. RHKQ�ZDV�JUDWHIXO�WKH�FRPPXQLW\ �FHQWHU�JDLQHG�DGGLWLRQDO
ERRNV���³ ,�IHHO�YHU\ �VWURQJO\ �DERXW�WKH�HIIHFWV�RI�OLWHUDF\ �RQ
\ RXQJ�NLGV���,�GRQ¶W�WKLQN�WKHUH¶V�D�EHWWHU�WKLQJ�IRU�WKHP�´ �

7KH�ERRNV�DOVR�ZLOO�KHOS�ZLWK�KRPHZRUN�IRU�FKLOGUHQ
ZKR�GRQ¶W�KDYH�UHIHUHQFH�PDWHULDOV�VXFK�DV�DWODVHV�DW�KRPH�
. RHKQ�VDLG��6KH�HVWLPDWHG�WKDW�DURXQG�� � �FKLOGUHQ�VSHQG
WLPH�WKHUH�GDLO\ �DIWHU�VFKRRO��
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,Q�P\ �KDQG�,�KROG�D�EDOO���
: KLWH�DQG�GLPSOHG��UDWKHU�VPDOO���
2 K��KRZ�EODQG�LW�GRHV�DSSHDU���
7KLV�KDUPOHVV�ORRNLQJ�OLWWOH�VSKHUH��

%\ �LWV�VL] H�,�FRXOG�QRW�JXHVV��
7KH�DZHVRPH�VWUHQJWK�LW�GRHV�SRVVHVV�
%XW�VLQFH�,�IHOO�EHQHDWK�LWV�VSHOO��
,
YH�ZDQGHUHG�WKURXJK�WKH�ILUHV�RI�KHOO���

0 \ �OLIH�KDV�QRW�EHHQ�TXLWH�WKH�VDPH��
6LQFH�,�FKRVH�WR�SOD\ �WKLV�VWXSLG�JDPH��
,W�UXOHV�P\ �PLQG�IRU�KRXUV�RQ�HQG��
$ �IRUWXQH�LW�KDV�PDGH�PH�VSHQG��

,W�KDV�PDGH�PH�\ HOO��FXUVH�DQG�FU\ ��
,�KDWH�P\ VHOI�DQG�ZDQW�WR�GLH��
,W�SURPLVHV�D�WKLQJ�FDOOHG�SDU��
,I�,�FDQ�KLW�LW�VWUDLJKW�DQG�IDU���

7R�PDVWHU�VXFK�D�WLQ\ �EDOO��
6KRXOG�QRW�EH�YHU\ �KDUG�DW�DOO��
%XW�P\ �GHVLUHV�WKH�EDOO�UHIXVHV��
$ QG�GRHV�H[ DFWO\ �DV�LW�FKRRVHV����

,W�KRRNV�DQG�VOLFHV��GULEEOHV�DQG�GLHV���
$ QG�HYHQ�GLVDSSHDUV�EHIRUH�P\ �H\ HV��
2 IWHQ�LW�ZLOO�KDYH�D�ZKLP��
7R�KLW�D�WUHH�RU�WDNH�D�VZLP����

: LWK�PLOHV�RI�JUDVV�RQ�ZKLFK�WR�ODQG��
,W�ILQGV�D�WLQ\ �SDWFK�RI�VDQG���
7KHQ�KDV�PH�RIIHULQJ�XS�P\ �VRXO���
,I�RQO\ �LW�ZRXOG�ILQG�WKH�KROH���

,W¶V�PDGH�PH�ZKLPSHU�OLNH�D�SXS��
$ QG�VZHDU�WKDW�,�ZLOO�JLYH�LW�XS��
$ QG�WDNH�WR�GULQN�WR�HDVH�P\ �VRUURZ��
%XW�WKH�EDOO�NQRZV����,¶OO�EH�EDFN�WRPRUURZ���

6WDQG�SURXG�\ RX�QREOH�VZLQJHUV�RI�FOXEV
DQG�ORVHUV�RI�EDOOV�����

$ �UHFHQW�VWXG\ � IRXQG�WKH�DYHUDJH�JROIHU�ZDONV�DERXW�� � �
PLOHV�D�\ HDU���$ QRWKHU�VWXG\ �IRXQG�JROIHUV�GULQN��RQ�DYHUDJH�
� � �JDOORQV�RI�DOFRKRO�SHU�\ HDU��

7KDW�PHDQV��RQ�DYHUDJH��JROIHUV�JHW�DERXW�� � �PLOHV�WR
WKH�JDOORQ���

. LQG�RI�PDNHV�\ RX�SURXG���$ OPRVW�IHHO�OLNH�D�K\ EULG���$
OHDQ��PHDQ��JROILQJ�PDFKLQH���VR�WR�VSHDN����

�
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: DONLQJ�FDQ�DGG�PLQXWHV�WR�\ RXU�OLIH���7KLV�HQDEOHV�\ RX�
DW�� � �\ HDUV�ROG��WR�VSHQG�DQ�DGGLWLRQDO�ILYH�PRQWKV�LQ�D
QXUVLQJ�KRPH�DW�� � � � � �SHU�PRQWK�

0 \ �' DG�VWDUWHG�ZDONLQJ�ILYH�PLOHV�D�GD\ �ZKHQ�KH�ZDV�� � �
1 RZ�KH¶V�� � �\ HDUV�ROG�DQG�ZH�GRQ¶W�NQRZ�ZKHUH�KH�LV�

,� OLNH� ORQJ� ZDONV�� HVSHFLDOO\ � ZKHQ� WKH\ � DUH� WDNHQ� E\
SHRSOH�ZKR�DQQR\ �PH�

7KH�RQO\ �UHDVRQ�,�ZRXOG�WDNH�XS�ZDONLQJ�LV�VR�WKDW�,�FRXOG
KHDU�KHDY\ �EUHDWKLQJ�DJDLQ�

,� KDYH� WR� ZDON� HDUO\ � LQ� WKH� PRUQLQJ�� EHIRUH� P\ � EUDLQ
ILJXUHV�RXW�ZKDW�,
P �GRLQJ�

,�MRLQHG�D�KHDOWK�FOXE�ODVW�\ HDU��VSHQW�DERXW�� � � �EXFNV�
+DYHQ¶W�ORVW�D�SRXQG���$ SSDUHQWO\ �\ RX�KDYH�WR�JR�WKHUH�

,� GR� KDYH� IODEE\ � WKLJKV�� EXW� IRUWXQDWHO\ � P \ � VWRPDFK
FRYHUV�WKHP�

,I�\ RX�DUH�JRLQJ�WR�WU\ �FURVV�FRXQWU\ �VNLLQJ��VWDUW�ZLWK�D
VPDOO�FRXQWU\ �

: H�DOO�JHW�KHDYLHU�DV�ZH�JHW�ROGHU��EHFDXVH�WKHUH¶V�D�ORW
PRUH�LQIRUPDWLRQ�LQ�RXU�KHDGV�

7KDW¶V�P\ �VWRU\ �DQG�,¶P�VWLFNLQJ�WR�LW�

$ 1 76�$ / / �2 9 ( 5 �7+ ( �3/ $ &( �

7KH�6PLWKVRQLDQ�LV�FXUUHQWO\ �UXQQLQJ�DQ�H[ KLELWLRQ�RQ
DQWV��<RX�FDQ�FKHFN�RXW�WKH�H[ KLELWLRQ�RQ�LWV�ZHEVLWH��
KWWS���ZZZ�PQK�VL�HGX�DQWV�LQGH[ �KWPO�

6WDUW�E\ �YLHZLQJ�WKH�SKRWR�JDOOHU\ �� 7KHUH�DUH�SOHQW\
RI�DPD] LQJ�FORVH�XS�PDFUR�VKRWV�RI�DQWV���<RX¶OO�VHH�D
YDULHW\ �RI�GLIIHUHQW�VSHFLHV�JRLQJ�DERXW�WKHLU�EXVLQHVV�

7KH�SKRWRJUDSKV�DUH�GHILQLWHO\ �FRRO���$ QG��DV�,�UHDG
WKH�DFFRPSDQ\ LQJ�GHVFULSWLRQV�� ,�VWDUWHG�WR�UHDOL] H�WKDW
DQWV�DUH�UHDOO\ �IDVFLQDWLQJ�

) RU� H[ DPSOH�� RQH� VSHFLHV� RI� DQW� KDUYHVWV� LWV� RZQ
IRRG���,W�XVHV�OHDI�FOLSSLQJV�WR�JURZ�D�IXQJXV�WKDW�LW�HDWV�

<RX¶OO�OHDUQ�PDQ\ �RWKHU�DPD] LQJ�IDFWV�DERXW�DQWV�DQG
WKHLU�EHKDYLRU��
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6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV����,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ��
� � � � � � � �

5 \ DQ�$\ UHV��
&ODVV����&RP P HUFLDO�%DQNHU���
6SRXVH���$P \ ���
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ���
� � � � � � � �

7RP �%DNHU
&ODVV����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP
� � � � � � � �

6DUD�%HFN��q ��������
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP ���
� � � � � � � � �[ �� � �

' DYLG�%HHGH��q ���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# YHUL] RQ�QHW��
� � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3 ' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ���
� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+ RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP
� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����
� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ���
� � � � � � � �

- LP �&UHZV��q L
&ODVV����5 HDO�( VWDWH�0 JP W����&RP P ���
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ���
� � � � � � � � �

( G�&XWOHU��q
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP
� � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ��
� � � � � � � �

%RE�* RRGZLQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP �����
� � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP
� � � � � � � �

7HG�+ DP LOWRQ��q ��
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK���
WMK# ZKK�ODZ�FRP
� � � � � � � � �[ �� �

+ XJK�+ DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
KYKDUOHVV# DRO�FRP ���
� � � � � � � �

5 DLQHU�+ DUWHQHFN��q
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+ HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV���
� � � � � � � � � � � �

%RE�+ DWWRQ��q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ���
� � � � � � � �

- D\ �+ LQHV��q � ���
&ODVV����+ LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP �
� � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW���
� � � � � � � �

$OOHQ�. HHWFK���q �����
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV����&RP P ��3URS��	 �&DVXDOW\
����,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU��q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���
� � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH���' HH
EXVWHUOHYLQ# JP DLO�FRP
� � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q ����
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%RE�0 XQVFK��q � ��
&ODVV����) LQDQFLDO�6HUYLFH���0 JP W��
6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���
� � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ ���* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH���
GRFZLOO\ GGV# DRO�FRP ���
� � � � � � � �

- RHO�( ��5 RGJHUV��q L � ��
&ODVV����,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP �
� � � � � � � �



&OXE�+ RQRUV
' LVWULFW�* RYHUQRU¶V�$ ZDUG���%HVW�&OXE�� � � � �� �
2 XWVWDQGLQJ�6RFLDO�&LYLF�$ ZDUG�� � � � �¶� � �¶� � �� � � � �µ� � ���6DOYDWLRQ�$ UP\ �
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