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$OWKRXJK�RXU�SXEOLF�SHUIRUPDQFHV�KDYH�EHHQ�OLPLWHG�GXH�WR�WKH�YLUXV��WKH�MR\�RI�PXVLF�LV�VWLOO�ZLWK�XV���7KH�
VWXGHQWV�KDYH�EHHQ�WKRURXJKO\�HQMR\LQJ�WKH�[\ORSKRQHV�DQG�RWKHU�SHUFXVVLRQ�LQVWUXPHQWV�ZH�KDYH�DW�WKH�&HQ�
WHU��� 
 
%HIRUH�WKH�&RYLG�RXWEUHDN��ZH�XVHG�WR�SHUIRUP�WZR�PDMRU�SURJUDPV�SHU�\HDU��RQH�DW�&KULVWPDV�DQG�RQH�DW�WKH�
HQG-RI-VFKRRO�\HDU�HYHQW����:H�DOVR�HQMR\HG�SHUIRUPLQJ�IRU�FKXUFKHV�DQG�RWKHU�RUJDQL]DWLRQV���<HV��ZH�GR�
PLVV�WKH�OLYH�SHUIRUPDQFHV�EXW�ZH�UHPDLQ�HQJDJHG�LQ�WKH�MR\�RI�PXVLF�HDFK�GD\�DW�6--(&���8QWLO�ZH�DUH�DEOH�
WR�SHUIRUP�OLYH�DJDLQ��SLFWXUHV�DQG�YLGHRV�RI�RXU�PXVLFDO�DFWLYLWLHV�FDQ�EH�YLHZHG�RQ�RXU�)DFHERRN�SDJH�
�6WHOOLH�-�-DFNVRQ�(QULFKPHQW�&HQWHU��DQG�RU�RQ�RXU�ZHEVLWH��ZZZ�VMMHF�RUJ���� 
 
2XU�&KULVWPDV�YLGHR�VXPPDUL]HG�RXU�QHZO\�JDLQHG�NQRZOHGJH�RI�PXVLF�IXQGDPHQWDOV�DQG�ZH�DUH�QRZ�ORRN�
LQJ�IRUZDUG�WR�OHDUQLQJ�VWULQJHG�LQVWUXPHQWV��XNXOHOHV���$�KXJH�WKDQN�\RX�JRHV�WR�3DUN�3RLQWH�9LOODJH��D�FRP�
PXQLW\�RI�YHU\�JHQHURXV�VHQLRU�FLWL]HQV�LQ�5RFN�+LOO��6&�ZKR�FRQWULEXWHG�WKH�PRQH\�IRU�WKH�SXUFKDVH�RI����
EUDQG�QHZ�XNXOHOHV���-�/L]�-RKQVRQ��([HFXWLYH�'LUHFWRU 
 

 



$�7UHH�7KDW�:LOO�1HYHU�6KHG� 
 
'XULQJ�RXU�IXQG�UDLVLQJ�FDPSDLJQ�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�6WHOOLH�-DFNVRQ�&HQWHU��WKH�%RDUG�RI�'LUHFWRUV�GH�
FLGHG�WKDW�D�³'RQRUV�7UHH´�SDLQWHG�LQ�RXU�OREE\�ZRXOG�EH�D�FRRO�ZD\�WR�UHFRJQL]H�RXU�GRQRUV� 
 
7KDQNV�WR�YHU\�WDOHQWHG�.DWK\�:KLWH��YLVLWRUV�FDQ�QRZ�DGPLUH�D�ODUJH�SDLQWHG�WUHH�ZKRVH�OHDYHV�EHDU�WKH�QDPHV�
RI�RXU�ZRQGHUIXO�GRQRUV� 
 
2QFH�ZH�PRYHG�LQWR�RXU�QHZ�IDFLOLW\��LW�EHFDPH�REYLRXV�WKDW�ZH�ZRXOG�QHHG�D�VWURQJ�EDVH�RI�SHRSOH�VXSSRUW�
LQJ�XV�RQ�D�\HDUO\�EDVLV�WR�EH�DEOH�WR�VXVWDLQ�RXU�SURJUDPV��RXU�VWDII�DQG�H[SHQVHV�DVVRFLDWHG�ZLWK�UXQQLQJ�DQ�
DIWHU�VFKRRO�DQG�VXPPHU�SURJUDP� 
 
$QQ�$OH[DQGHU�DQG�0RQLTXH�%RHNKRXW�FDPH�XS�ZLWK�WKH�LGHD�RI�D�³&LUFOH�RI�)ULHQGV´�SURMHFW���$�PRQHWDU\�
GRQDWLRQ�WR�WKH�&HQWHU�ZRXOG�PDNH�\RX�RQH�RI�WKH�VSHFLDO�IULHQGV�RI�WKH�FKLOGUHQ�DQG�\RXU�QDPH�ZRXOG�EH�SHU�
PDQHQWO\�GLVSOD\HG�LQ�WKH�*UHDW�5RRP��5LJKW�IURP�WKH�VWDUW��WKLV�SURMHFW�ZDV�D�VPDVKLQJ�VXFFHVV���$�PDLOLQJ�
FDPSDLJQ�ZDV�FRPSOHPHQWHG�E\�RXU�ERDUG�PHPEHUV�FRQWDFWLQJ�WKHLU�IULHQGV�DQG�WKH�IULHQGV�RI�WKHLU�IULHQGV�DQG�
GRQDWLRQV�VWDUWHG�SRXULQJ�LQ� 
 
7R�UHPDLQ�FRQVLVWHQW�ZLWK�GRQRU�UHFRJQLWLRQ�EXW�WR�FRPH�XS�ZLWK�D�GLIIHUHQW�³'RQRUV�7UHH´��0RQLTXH�DVNHG�D�
IHOORZ�UHVLGHQW�DW�3DUN�3RLQWH�9LOODJH��'RQ�+HVVOHU��ZKR�LV�DQ�H[WUHPHO\�WDOHQWHG�ZRRG�ZRUNHU��WR�FRPH�XS�
ZLWK�D�WUHH�WKDW�FRXOG�EH�SHUPDQHQWO\�GLVSOD\HG�LQ�WKH�JUHDW�URRP�DW�WKH�FHQWHU����'RQ�LPPHGLDWHO\�DJUHHG�DQG�
FDPH�XS�ZLWK�WKLV�EHDXWLIXO�WUHH�WKDW�GLVSOD\V�����OHDYHV��HDFK�RQH�RI�WKHP�WR�EHDU�WKH�QDPH�RI�D�GRQRU����� 
 
7KLV�SDVW�'HFHPEHU�������QRW�RQO\�GLG�ZH�VHH�UHWXUQLQJ�GRQRUV�IXOILOOLQJ�WKHLU�SOHGJH�WR�VXSSRUW�WKH�&HQWHU��EXW�
PDQ\�QHZ�GRQRUV�FDPH�RQ�ERDUG�WR�MRLQ�RXU�&LUFOH�RI�)ULHQGV� 
 
,W�LV�KHDUWZDUPLQJ�WR�VHH�WKLV�JRUJHRXV�ZRRGHQ�WUHH��ZLWK�D�IXOO�FDQRS\�RI�OHDYHV��NQRZLQJ�WKDW�HDFK�OHDI�UHSUH�
VHQWV�D�IULHQG�RI�WKH�6WHOOLH�-DFNVRQ�&HQWHU� 
 
%XW«�DV�ZH�DOUHDG\�KDYH�VHYHUDO�GRQRUV�DZDLWLQJ�WKHLU�OHDYHV��LW�LV�
WKH�GUHDP�RI�WKH�)XQGUDLVLQJ�7HDP�WR�SRSXODWH�WKH�&HQWHU�ZLWK�D�
IRUHVW�RI�GRQRU�WUHHV� 
$OO�LW�ZLOO�WDNH�LV�D�GRQDWLRQ�WR�WKH�6WHOOLH�-DFNVRQ�&HQWHU�–�&LUFOH�
RI�)ULHQGV�-�DQG�KRSHIXOO\�0U��'RQ�+HVVOHU�ZLOOLQJ�FUHDWH�DQRWKHU�
EHDXWLIXO�WUHH� 
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WKLV�JRDO��ILWQHVV�FODVVHV�DUH�QRZ�SURYLGHG�ZHHNO\�E\�RXU�RZQ�&DUPHQ�$OH[DQGHU� 

 
&DUPHQ�MRLQHG�RXU�VWDII�ODVW�\HDU�DV�D�6XSHU�
YLVLQJ�7HDFKHU���+DYLQJ�D�VSHFLDO�LQWHUHVW�LQ�
KHOSLQJ�FKLOGUHQ�JHW�SK\VLFDOO\�ILW��&DUPHQ�
LQWURGXFHG�SK\VLFDO�DFWLYLWLHV�WR�WKH�FKLOGUHQ����
7KH�VWXGHQWV�LPPHGLDWHO\�HPEUDFHG�WKDW�SK\V�
LFDO�DFWLYLW\�DQG�ZLOO�EH�KDSS\�WR�VKRZ�\RX�
DQ\�WLPH�WKHLU�QHZO\�DFTXLUHG�³JHWWLQJ�ILW�PR�
WLRQV´� 
 
&DUPHQ�DOVR�WHDFKHV�WKH�FKLOGUHQ�KRZ�WR�HDW�
KHDOWK\�E\�VZLWFKLQJ�VXJDU�ORDGHG�VQDFNV�LQ�
IDYRU�RI�IUXLWV�VXFK�DV�JUDSHV��VWUDZEHUULHV��
DSSOHV��HWF�� 
 
,W�LV�D�EOHVVLQJ�WR�ZDWFK�RXU�FKLOGUHQ�JHWWLQJ�ILW�
LQ�VSLULW��VRXO�DQG�ERG\��� 
-�&DUPHQ�$OH[DQGHU��6XSHUYLVLQJ�7HDFKHU 
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&RXQW� WKH�FKLOGUHQ�RI�6WHOOLH� -�� -DFNVRQ�(QULFKPHQW�&HQWHU�DV�
WKRVH� WKDW�/29(�D�SDUDGH��7KH�FKLOGUHQ�DQG�VWDII�KDG�D�JUHDW�
WLPH� DV� WKH\� SDUWLFLSDWHG� LQ� WKH� &ORYHU� &KULVWPDV� 3DUDGH��
'UHVVHG�LQ�WKHLU�QHZO\�SXUFKDVHG�6WHOOLH�-��-DFNVRQ�(QULFKPHQW�
&HQWHU� VKLUWV� �DQG� VRPH� WKDW� HYHQ� ZRUH� &KULVWPDV� KDWV�� WKH�
FKLOGUHQ� VKRXWHG� ZLWK� H[FLWHPHQW�� ³0HUU\� &KULVWPDV´� DQG�
ZDYHG�WR�DOO�WKRVH�DORQJ�WKH�SDUDGH�URXWH��6SHFLDO�WKDQNV�WR�RXU�
GHGLFDWHG�YROXQWHHU�/DUU\�$UQROG�IRU�SURYLGLQJ�DQG�GULYLQJ�RXU�

³SUHFLRXV�FDUJR´�LQ�D�EHDXWLIXOO\�GHFRUDWHG�WUXFN�WKDW�LQFOXGHG�RXU�³6WHOOLH�-��-DFNVRQ�(QULFKPHQW�&HQWHU´�FDU�
PDJQHW�� ,W�ZDV� WKH� SHUIHFW� HYHQW� WR� JHW� HYHU\RQH� LQ� WKH�&KULVWPDV� VSLULW�� -&DUPHQ�$OH[DQGHU�� 6XSHUYLVLQJ�
7HDFKHU 
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5HY��.HH�KDV�EHHQ�ZLWK�XV�IRU�D�\HDU�DQG�D�
KDOI�ZRUNLQJ�VR�IDLWKIXOO\�ZLWK�WKH�FKLOGUHQ�RQ�
VSLULWXDO�YDOXHV���7KHVH�YDOXHV�DUH�H[WUHPHO\�
LPSRUWDQW�LQ�WKH�EXLOGLQJ�RI�D�FKLOG¶V�VHOI-
ZRUWK���+H�DWWHQGV�HDFK�7XHVGD\�RQ�D�ZHHNO\�
EDVLV�ZLWK�WRSLFV�RI�IDLWK��ORYH��FRXUDJH��GHWHU�
PLQDWLRQ��VHOI-ZRUWK��FRQILGHQFH«�\RX�QDPH�
LW��LW¶V�DOO�LQFOXGHG�WR�JLYH�WKHP�JXLGDQFH��WKDW�
WKH\�PD\�JURZ�WR�EH�WKH�NLQG�RI�SHUVRQ�WKH�
/RUG�ZLOO�KDYH�
WKHP�EH���7KDQN�
\RX�5HY��.HH�IRU�
\RXU�GLOLJHQFH�DQG�
GHGLFDWLRQ�LQ�
ZRUNLQJ�ZLWK�RXU�
VWXGHQWV�LQ�KHOS�
LQJ�WKHP�WR�GHYHO�
RS�D�IXWXUH�WKDW�LV�
EHQHILFLDO�WR�WKHP�
WKDW�WKH\�PD\�EH�D�
SRVLWLYH�LPSDFW�
ZLWKLQ�RXU�PRGHUQ�
VRFLHW\�� 

-/L]�-RKQVRQ 

7KH�FKLOGUHQ�DQG�VWDII�KDG�D�:21'(5)8/�WLPH�DW�WKH�
1DUUR:D\�3URGXFWLRQ�RI�³7KH�5HDO�&KULVWPDV�6WRU\�´�
7KH�FKLOGUHQ�DQG�VWDII�HQMR\HG�D�GHOLFLRXV�WUDGLWLRQDO�
&KULVWPDV�GLQQHU�DQG�D�VFUXPSWLRXV�GHVVHUW�EHIRUH�WKH�
VKRZ�EHJDQ��7KHQ�WKH\�DOO�HQMR\HG�WKHLU�IDYRULWH�&KULVW�
PDV�VRQJV�DQG�VFHQHV�RI�ERWK�WKH�ILFWLRQDO�&KULVWPDV�
FKDUDFWHUV��L�H��5XGROSK�WKH�5HG�1RVH�5HLQGHHU��0U��DQG�
0UV��6DQWD�&ODXV��DQG�WKH�HOYHV��DQG�WKH�WUDGLWLRQDO�ELEOL�
FDO�FKDUDFWHUV�RI�-HVXV¶�ELUWK��L�H��0DU\��-RVHSK��DQJHOV��
VKHSKHUGV��WKH�:LVH�0HQ��HWF���$QG�ZKR�FRXOG�IRUJHW�WKH�
5($/-/,)(�DQLPDOV��L�H��D�FDPHO��KRUVH��GRQNH\��SLJ��
JRDWV��GRJ��HWF����,W�WUXO\�ZDV�DQ�$:(620(�WLPH�RI�FHOH�
EUDWLQJ�³7KH�5HDO�&KULVWPDV�6WRU\�´�6SHFLDO�WKDQNV�WR�DOO�
WKRVH�WKDW�PDGH�WKLV�ILHOG�WULS�SRVVLEOH�� 
-&DUPHQ�$OH[DQGHU 


