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3KLOLS�+D\HV��3UHVLGHQW-HOHFW 

3KLOLS�+D\HV��#RXWORRN�FRP 

1DWKDQ�/DQJ��6HFUHWDU\ 

1DWKDQ�/DQJ#YLFWDXOLF�FRP 

-DPHV�%RJJV��7UHDVXUH 

MERJJV#DPF-HQJLQHHUV�FRP 

%ODNH�%XUOH\��)DLUEDQNV�6HFWLRQ�3UHVLGHQW 

EODNH#GHVLJQDODVND�FRP 

-HII�+XUG��*UDVVURRWV�*RY��$GYRFDF\ 

-HII�KXUG#DZZX�EL]� 

*UHJ�-HUQVWURP��0HPEHUVKLS�3URPRWLRQ 

JUHJ#MHUQVWURPHQJLQHHULQJ�FRP 

(OHQD�+DUWIRUG��<($��6WXGHQW�$FWLYLWLHV 

HKDUWIRUG#PHFKDQLFDOVDOHV�FRP 

=DFK�.HOOHU��&77&�&KDLU 

]NHOOHU#VWLQHEDXJK�FRP 
&KH\HQQH�$ODEDQ]DV��5HVHDUFK�3URPRWLRQ 
FDODEDQ]DV#UVD-DN�FRP 

-DQ�9DQ�'HQ�7RS��+LVWRULDQ 

MDQYGWRS#DFVDODVND�QHW 

 

$ODVND�$6+5$(�&KDSWHU 

32�%R[������� 

$QFKRUDJH��$.�������� 

3 U H V L G H Q W 
 V � 0 H V V D J H �  
+HOOR�$6+5$(�$ODVND�0HPEHUV� 

+DSS\�)HEUXDU\� 

(TXDWLRQ�RI�WKH�PRQWK�LV��&DUQRW¶V�:RUN�–�+HDW�UHODWLRQ��: +X�7�-7����:KHUH�:�
LV�WKH�PHFKDQLFDO�ZRUN�SURGXFHG�LQ�WKH�F\FOH��+�LV�WKH�DPRXQW�RI�KHDW�SDVVLQJ�
WKURXJK�WKH�HQJLQH��DQG�7��DQG�7��DUH�WKH�DEVROXWH�WHPSHUDWXUHV�RI�WKH�KRW�DQG�FROG�
UHVHUYRLUV��0DUFK��������5HIHUHQFH��,QYHQWLQJ�7HPSHUDWXUH�0HDVXUHPHQW�DQG�
6FLHQWLILF�3URJUHVV�%\�+DVRN�&KDQJ���&DUQRW�GHFLGHG�WKDW�HIILFLHQF\�VKRXOG�EH�
UHFNRQHG�LQ�D�F\FOH�RI�RSHUDWLRQV��&DUQRW¶V�PHWDSKRU�IRU�XQGHUVWDQGLQJ�WKH�KHDW�
HQJLQH�ZDV�WKH�:DWHU�:KHHO��ZKLFK�SURGXFHV�PHFKDQLFDO�ZRUN�E\�KDUQHVVLQJ�WKH�
ZDWHU�IDOOLQJ�IURP�D�KLJKHU�SODFH�WR�D�ORZHU�SODFH��

 

0RYLQJ�RQ�WR�PHHWLQJ�RQ�7XHVGD\�)HEUXDU\����DW�1RRQ�YLD�JR�WR�PHHWLQJ��2XU�
VSHDNHU�IRU�)HEUXDU\�LV�$6+5$(�'LVWLQJXLVKHG�/HFWXUHU�'U�7KHUHVD�:HVWRQ�
VSHDNLQJ�RQ�$6+5$(�����-�����VWDQGDUG��7KH�SUHVHQWDWLRQ�UHYLHZV�WKH�VWUXFWXUH��
UHTXLUHPHQWV�DQG�SRWHQWLDO�DSSOLFDWLRQV�RI�$16,�$6+5$(�,(6�����-������7KH�
VWDQGDUGV�GHYHORSPHQW�DQG�IXWXUH�SDWK�ZLOO�EH�GLVFXVVHG���'U��:HVWRQ�LV�D�EXLOGLQJ�
VFLHQFH�UHVHDUFK�SURIHVVLRQDO�VSHFLDOL]LQJ�LQ�GXUDELOLW\�DQG�HQHUJ\�HIILFLHQF\��:H�
ZLOO�DOVR�EH�VHQGLQJ�WKH�ERDUG�HOHFWLRQV�HPDLO�LQ�WKH�FRPLQJ�ZHHNV��,I�\RX�ZRXOG�
OLNH�WR�YROXQWHHU��SOHDVH�OHW�DQ\�RI�XV�NQRZ��(QJLQHHULQJ�:HHN������LV�FRPLQJ�XS�
LQ�D�ZHHN�)HEUXDU\���-����9ROXQWHHUV�DUH�QHHGHG�LQ�GLIIHUHQW�FDSDFLWLHV��VR�SOHDVH�
FRQVLGHU�JLYLQJ�VRPH�RI�\RXU�WLPH�WR�VXSSRUW�(-:HHN��6LPLODU�WR�ODVW�\HDU�\RX�FDQ�
GR�D�YLUWXDO�FODVVURRP�SUHVHQWDWLRQ�RU�KHOS�ZLWK�WKH�LQ-SHUVRQ�VWXGHQW�FRPSHWLWLRQV�
SODQQLQJ�WR�EH�KHOG�DW�/RXVVDF�/LEUDU\��&RPSDQLHV�DUH�DOVR�HQFRXUDJHG�WR�FUHDWH�D�
GLVSOD\�DERXW�SURMHFWV��VHUYLFHV��DQG�RWKHU�HIIRUWV�WR�KHOS�HGXFDWH�WKH�SXEOLF�DERXW�
WKH�LPSRUWDQW�FRQWULEXWLRQV�RI�HQJLQHHUV�WR�$ODVNDQ�&RPPXQLWLHV��:H�DUH�DOVR�
SODQQLQJ�RQ�GRLQJ�WKH�53�VKRRWRXW�LQ�$SULO��3OHDVH�FRQWDFW�XV�IRU�PRUH�LQIRUPDWLRQ��
:H�ZLOO�NHHS�\RX�SRVWHG�RQ�LQIRUPDWLRQ�DV�ZH�UHFHLYH� 

7KDQNV�IRU�DWWHQGLQJ�WKH�)HEUXDU\�<($�%RRWFDPS�VHULHV�ZLWK�RXU�VSHDNHU�6FRWW�
%RKQH��$,$���6WD\�WXQHG�IRU�2XU�QH[W�VSHDNHU�LQ�0DUFK��3OHDVH�HQFRXUDJH�
HQJLQHHUV�LQ�\RXU�ILUP�WR�DWWHQG�WKH�<($�%RRWFDPS�VHULHV�� 

7KDQNV�WR�DOO�WKH�YROXQWHHUV��PHPEHUV��DQG�SLRQHHUV� 

6LQFHUHO\� 

6DP�5DWQDVLJDPDQL� 
3UHVLGHQW�����-���� 
$ODVND�&KDSWHU�$6+5$( 

$ 6 + 5 $ ( � 0 R Q W K O \  
0 H H W L Q J � , Q I R U P D W L R Q  

 
3UHVHQWDWLRQ�� 
 
$6+5($�6WDQGDUG�����������DQG�WKH�3DWKZD\�WR�
+LJK-3HUIRUPDQFH�5HVLGHQWLDO�%XLOGLQJV 

 
%\��'U��7KHUHVD�:HVWRQ 
 
'DWH�� 
7XHVGD\��)HEUXDU\��������� 
 
7LPH�� 
������SP 
� 
&RVW�� 
)UHH� 
 
/RFDWLRQ�� 
*R7R�0HHWLQJ�2QOLQH 
 
KWWSV���ZZZ�JRWRPHHW�PH�DVKUDHN 
 
3KRQH���-���-���-���� 
$FFHVV�&RGH�����-���-��� 
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����-�����5HVHDUFK�,QYHVWRUV��$6+5$(�$ODVND�&KDSWHU� 

$6+5$(�$VVRFLDWH 
��������-�������� 
6WLQHEDXJK�	�&RPSDQ\ 
 
0DMRU�'RQRU�-�6LOYHU 
��������-�������� 
 
 
0DMRU�'RQRU�-�%URQ]H 
������-������ 
-3�6KHOGRQ 
7UDQH�&R�� 
8$�/RFDO���� 
 
&KDSWHU�5HFRJQL]HG�'RQRU 
������-������ 
$DURQ�3OXPELQJ�	�+HDWLQJ�&R� 
 

,QGLYLGXDOV 
 
0DMRU�'RQRU� 
������-�������� 
-DQ�9DQ�'HQ�7RS 
 
+RQRU�5ROO�'RQRU� 
������-������ 
0DFN�:��%HUJVWHGW 
1DWKDQ�=HLJOHU 
6DPXHO�5DWQDVLJDPDQL 
3KLO�+D\HV 
1DWKDQ�/DQJ 
-DPHV�%RJJV 
&KH\HQQH�$��$ODEDQ]DV 
7UDF\�/��0F.HRQ 
'RXJODV�%��/H&UHQ 
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�� 
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)HOORZ�$6+5$(�0HPEHUV� 
� 

7KURXJK�\RXU�JHQHURVLW\�RXU�FKDSWHU�KDV�FXUUHQWO\�UDLVHG�PRUH�WKDQ��������IRU�$6+5$(�53�VR�IDU�WKLV�\HDU���.HHS�LW�XS��
\RXU�JHQHURXV�FRQWULEXWLRQV�ZLOO�SD\�EDFN�LQ�FRXQWOHVV�ZD\V�WR�RXU�ORFDO�DQG�EURDGHU�LQGXVWU\�DV�D�ZKROH� 

,W�LV�WKURXJK�WKH�IXQGV�JHQHUDWHG�IRU�53�WKDW�DOO�$6+5$(�FRGHV��VWDQGDUGV�DQG�GHVLJQ�JXLGHV�DUH�UHVHDUFKHG��ZULWWHQ�DQG�LPSOH�
PHQWHG�LQWR�WKH�EXLOW�HQYLURQPHQW�ZKHUH�ZH�OLYH�DQG�ZRUN� �7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW��LW�LV�RQO\�WKURXJK�\RXU�GRQD�
WLRQV�DQG�LQYROYHPHQW�WKDW�ZH�FDQ�FRQWLQXH�WR�DGYDQFH�WKH�NQRZOHGJH��TXDOLW\�DQG�VWDQGDUGV�IRU�RXU�EXLOW�HQYLURQPHQW�� 

,�KDYH�RIWHQ�KHDUG�WKH�TXHVWLRQ��³+RZ�DUH�P\�53�GRQDWLRQV�XVHG"´�DQG�³:KDW�EHQHILW�GR�53�GRQDWLRQV�KDYH�IRU�$ODVND"´� 
·  $6+5$(�53�IXQGV�DUH�SRROHG�DW�WKH�VRFLHW\�OHYHO��WKHQ�ZLWK�WKH�HQWLUH�VRFLHW\¶V�UHVRXUFH�SRWHQWLDO�WKH�IXQGV�DUH�

 UHGLVWULEXWHG�LQ�RUGHU�WR�DFKLHYH�WKH�KLJKHVW�SRWHQWLDO�RXWSXW�  

·  ,W�LV�WKURXJK�WKH�IXQGV�JHQHUDWHG�IRU�53�WKDW�DOO�$6+5$(�FRGHV�DQG�VWDQGDUGV�DUH�UHVHDUFKHG��ZULWWHQ�DQG� 
 LPSOHPHQWHG�LQWR�WKH�EXLOW�HQYLURQPHQW�WKDW�ZH�OLYH�LQ�  

·  53�IXQGV�UHWXUQ�WR�$ODVND�LQ�YDULRXV�IRUPV�VXFK�DV�XQLYHUVLW\�UHVHDUFK�JUDQWV��VFKRODUVKLSV��DQG�WHFKQLFDO�FRPPLWWHH�
IXQGLQJ� 

 

,I�\RX�DUH�LQWHUHVWHG�LQ�GRQDWLQJ�WRZDUGV�WKH�IXWXUH�RI�+9$&	5�LQGXVWU\�VWDQGDUGV�DQG�SUDFWLFHV�SOHDVH�IROORZ�RQH�RI�WKHVH�WKUHH�
GRQDWLRQ�RSWLRQV�� 

· *R�WR�KWWS���ZZZ�DVKUDH�RUJ�53�DQG�VFUROO�GRZQ�WKH�SDJH�WR�VHOHFW�WKH�³21/,1(�&2175,%87,21�)250´�OLQN�� 

· <RX�FDQ�PDLO�D�FKHFN�PDGH�RXW�WR�³$6+5$(�5HVHDUFK´�SOHDVH�SXW�³$ODVND�&KDSWHU´�LQ�WKH�PHPR�OLQH�DQG�PDLO�WR��
$6+5$(�53������7HFKQRORJ\�3DUNZD\��3HDFKWUHH�&RUQHUV��*$�������� 

· <RX�FDQ�DOVR�GRQDWH�ZKHQ�\RX�UHQHZ�\RXU�PHPEHUVKLS�RQ�OLQH��$IWHU�\RX�KDYH�PDGH�\RXU�VHOHFWLRQV�IRU�UHQHZDO�WKH�
QH[W�SDJH�LV�IRU�GRQDWLRQV�WR�$6+5$(�IXQGHG�LWHPV��$ERXW�����RI�WKH�ZD\�GRZQ�WKH�SDJH�\RX�ZLOO�VHH�5HVHDUFK�3UR�
PRWLRQ��&OLFN�³$GG�WR�&DUW´�� 

,I�\RX�KDYH�DOUHDG\�PDGH�D�GRQDWLRQ��\RXU�QDPH�VKRXOG�DSSHDU�DW�WKH�WRS�RI�WKLV�SDJH��LI�QRW��SOHDVH�OHW�PH�NQRZ�DQG�,�ZLOO�XS�
GDWH�WKH�SDJH�IRU�QH[W�PRQWK��3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�ZLWK�DQ\�TXHVWLRQV�DERXW�$6+5$(�5HVHDUFK�3URPRWLRQ��WKH�
$6+5$(�)RXQGDWLRQ��RU�WKH�$6+5$(�/HDUQLQJ�&HQWHU�� 
 
7KDQN�\RX�YHU\�PXFK�IRU�DOO�RI�\RXU�VXSSRUW�DQG�GHGLFDWLRQ�WR�\RXU�ORFDO�$6+5$(�&KDSWHU�� 
 
6LQFHUHO\� 
&KH\HQQH�$��$ODEDQ]DV 
$ODVND�&KDSWHU�5HVHDUFK�3URPRWLRQ�&KDLU��FDODEDQ]DV#UVD-DN�FRP� 
 

$ODVND�$LU�%DODQFLQJ 
$ODVND�,QWHJUDWHG�6HUYLFHV 
$ODVND�5RWHT 
$76�$ODVND 
&ROH�,QGXVWULHV 
&ROXPELD�+\GURQLFV�&RPSDQ\ 
&5:�(QJLQHHULQJ�*URXS�//& 
(QJLQHHUHG�(TXLSPHQW�&R��RI�$ODVND��,QF� 
)URQWLHU�6XSSO\�&RPSDQ\ 
*RUGRQ�	�$VVRFLDWHV��,QF� 
-HUQVWURP�(QJLQHHULQJ 
-RKQVRQ�&RQWUROV�,QF� 
/21*�%XLOGLQJ�7HFKQRORJLHV� 
1RUFRDVW�0HFKDQLFDO�,QF� 
3URFWRU�6DOHV�,QF� 
9LFWDXOLF 
 

2UJDQL]DWLRQV 
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����-�����$6+5$(�$ODVND�&KDSWHU�6SRQVRUV� 

*ROG�&KDSWHU�6SRQVRU�  �������� 
 
 
 
 
 
 
 
 
 

)RUJHW-0H-1RW�&KDSWHU�6SRQVRU� �������� 
 
&KDSWHU�0HHWLQJ�6SRQVRU� �������� 
 
&KDSWHU�:HE�6SRQVRU�  ������ 

 

,Q�WKH�SDVW�FRXSOH�RI�\HDUV��WKH�$ODVND�&KDSWHU�LQWURGXFHG�FKDSWHU�VSRQVRUVKLS�OHYHOV�WR�KHOS�UHFRJQL]H�WKRVH�
ZKR�KDYH�VWHDGIDVWO\�VXSSRUWHG�WKH�$ODVND�&KDSWHU�RYHU�WKH�\HDUV���,QFOXGHG�ZLWK�WKHVH�VSRQVRUVKLS�OHYHOV�
DUH�YDULRXV�µFKDSWHU�EHQHILWV¶�DV�D�ZD\�RI�WKDQNLQJ�DQG�KRQRULQJ�WKH�JHQHURVLW\�RI�RXU�OR\DO�VXSSRUWHUV��� 

3RUWLRQV�RI�WKH�VSRQVRUVKLSV�DUH�XWLOL]HG�WR�KHOS�IXQG�WKH�$ODVND�&KDSWHU�RSHUDWLRQV�DV�ZHOO�DV�GRQDWHG�WR�
$6+5$(�5HVHDUFK�3URPRWLRQ�LQ�WKH�VSRQVRU¶V�QDPH������ 

%HORZ�LV�D�OLVW�RI�WKH�VSRQVRUVKLS�OHYHOV�DORQJ�ZLWK�WKH�¶FKDSWHU�EHQHILWV¶�IRU�HDFK�OHYHO�RI�GRQDWLRQ��� 

&RUSRUDWH�'RQDWLRQV� 

&RUSRUDWH�GRQDWLRQV�WR�WKH�$ODVND�$6+5$(�&KDSWHU�DUH�UHFRJQL]HG�LQ�ILYH�WLHUV��  

·*ROG�6SRQVRUVKLS�   �������	�$ERYH 
������)RXUVRPH�WHDP�IRU�DQQXDO�JROI�WRXUQDPHQW�������+ROH�VSRQVRUVKLS�IRU�JROI�WRXUQDPHQW�������6HDW�IRU�HYHU\�FKDSWHU�
PHHWLQJ�-25-�����5DQJH�6SRQVRUVKLS�GXULQJ�$QQXDO�53�6KRRW�RXW���$QQRXQFHPHQW�RI�\RXU�VSRQVRUVKLS�GXULQJ�DOO�
PHHWLQJ�LQWURGXFWLRQV�DQG�HYHQWV����/RJR�RQ�ZHEVLWH���%XVLQHVV�FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\����
-RE�SRVWLQJV�RQ�WKH�$6+5$(�$ODVND�ZHEVLWH�DQG�RQ�WKH�QHZVOHWWHU�����53�'RQRU�/HYHO�-�$6+5$(�$VVRFLDWH���*ROG�
&RPPHPRUDWLYH�&RLQ�	�3ODTXH��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�+RQRU�5ROO� 

·)RUJHW-0H-1RW�&KDSWHU�6SRQVRUVKLS� �������-������� 
������5DQJH�6SRQVRUVKLS�GXULQJ�$QQXDO�53�6KRRW�RXW�������+ROH�6SRQVRUVKLS�GXULQJ�$QQXDO�*ROI�7RXUQDPHQW���$Q�
QRXQFHPHQW�RI�\RXU�VSRQVRUVKLS�GXULQJ�DOO�PHHWLQJ�LQWURGXFWLRQV�DQG�HYHQWV����/RJR�RQ�ZHEVLWH���%XVLQHVV�FDUG�DGYHU�
WLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\�����-RE�SRVWLQJV�RQ�WKH�$6+5$(�$ODVND�ZHEVLWH�DQG�XS�WR�����RQ�WKH�QHZVOHW�
WHU�����53�'RQRU�/HYHO�-�0DMRU�'RQRU�–�6LOYHU���6LOYHU�&RPPHPRUDWLYH�&RLQ�	�3ODTXH��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�
+RQRU�5ROO� 

·&KDSWHU�0HHWLQJ�6SRQVRU�  ������ 
��6SRQVRU¶V�WDEOH�DYDLODEOH�ZLWK�GLVSOD\�DQG�OLWHUDWXUH�SULRU�WR�PHHWLQJ��$�ZHEVLWH�OLQN�DQG�D�KROH�RU�UDQJH�VSRQVRUVKLS�
ZLOO�EH�PDGH�DYDLODEOH�DV�DQ�DOWHUQDWLYH�IRU�D�YLUWXDO�PHHWLQJ�VSRQVRUVKLS����/RJR�RQ�ZHOFRPH�PHVVDJH�GXULQJ�PRQWKO\�
FKDSWHU�PHHWLQJV���$QQRXQFHPHQW�RI�\RXU�VSRQVRUVKLS�GXULQJ�WKH�PHHWLQJ�LQWURGXFWLRQ���/RJR�RQ�ZHEVLWH���%XVLQHVV�
FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\����53�'RQRU�/HYHO�-�0DMRU�'RQRU�–�%URQ]H���%URQ]H�&RPPHPRUD�
WLYH�&RLQ�	�3ODTXH��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�+RQRU�5ROO� 

·:HE�6SRQVRUVKLS�3DFNDJH�  ���� 
��/RJR�RQ�ZHEVLWH���%XVLQHVV�FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\����53�'RQRU�/HYHO�–�+RQRU�5ROO�
�,QGLYLGXDOV�RQO\����5HFHLYH�EOXH�GHVNWRS�FRLQ�KROGHU��/LVWHG�LQ�WKH�DQQXDO�,QYHVWRU�+RQRU�5ROO� 

·1HZVOHWWHU�6SRQVRUVKLS�  ���� 
��%XVLQHVV�FDUG�DGYHUWLVHPHQW�LQ�QHZVOHWWHU��6HSWHPEHU�–�0D\� 
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MR�9%%�W�JYXYVI 
 E\ -RH�6HOPRQW  _    )HEUXDU\�������� 

$W�D�VPDOO��PDVNHG�FHUHPRQ\�RQ�WKH�WKLUG�IORRU�RI�WKH�(QJLQHHULQJ�DQG�,QGXVWU\�%XLOGLQJ�
LQ�'HFHPEHU�������8$$¶V�FKDQFHOORU��WKH�&ROOHJH�RI�(QJLQHHULQJ¶V��&R(QJ��GHDQ�DQG�
RWKHUV�JDWKHUHG�WR�UHQDPH�WKH�+HDWLQJ��9HQWLODWLRQ�DQG�$LU�&RQGLWLRQLQJ��+9$&��/DE�LQ�
KRQRU�RI�-DQ�YDQ�GHQ�7RS��D������0DVWHU�RI�6FLHQFH�LQ�HQJLQHHULQJ�DOXPQXV��ZKRVH�
JHQHURXV�HQGRZPHQW�ZLOO�HQDEOH�8$$¶V�PHFKDQLFDO�HQJLQHHULQJ�SURJUDP�WR�UHPDLQ�RQ�
WKH�FXWWLQJ�HGJH�RI�WHDFKLQJ�DQG�UHVHDUFK��,Q�IDFW��WKLV�HQGRZPHQW�LV�WKH�ODWHVW�LQ�D�ORQJ�
OLQH�RI�LQYHVWPHQWV�KH�KDV�PDGH�LQ�8$$��DQG�LV�DQ�H[DPSOH�RI�D�SKLORVRSK\�WKDW�KDV�
EHHQ�RQH�RI�YDQ�GHQ�7RS¶V�JXLGLQJ�SULQFLSOHV� 

2ULJLQDOO\�IURP�WKH�1HWKHUODQGV��YDQ�GHQ�
7RS�MRLQHG�WKH�1HWKHUODQGV�9ROXQWHHU�2U�
JDQL]DWLRQ�DIWHU�ILQLVKLQJ�KLV�XQGHUJUDGXDWH�
GHJUHH��7KH�RUJDQL]DWLRQ�EURXJKW�KLP�WR�
.HQ\D��ZKHUH�KH�ZRUNHG�ZLWK�ORFDO�FRIIHH�
IDUPLQJ�FRRSHUDWLYHV�WR�XSJUDGH�LQIUDVWUXF�
WXUH��LPSURYH�SURFHVVHV�DQG�LQFUHDVH�RXW�
SXW��7KLV�RSSRUWXQLW\�DOORZHG�YDQ�GHQ�7RS�
WR�VHH�PRUH�RI�WKH�ZRUOG�DQG�WR�GR�ZRUN�
WKDW�KH�IRXQG�PHDQLQJIXO�—�ZRUN�WKDW�
ZRXOG�PD\EH�GR�VRPH�JRRG��+RZHYHU��KH�
LV�QRZ�XQVXUH�ZKHWKHU�WKLV�ZRUN�DFKLHYHG�
LWV�LQWHQGHG�RXWFRPHV� 

³,Q�WKH�ORQJ�UXQ��WKH�IDUPHUV�GLGQ¶W�JDLQ�DV�PXFK�DV�WKH\�KRSHG�IRU��,�WKLQN�´�KH�VDLG��³,W�
ZDV�D�JUHDW�H[SHULHQFH�IRU�P\VHOI��RI�FRXUVH��%XW�LW�DOVR�KHOSHG�GHILQH�P\�SKLORVRSK\�
IRU�GHYHORSPHQW�ZRUN�PRYLQJ�IRUZDUG��,W¶V�LPSRUWDQW�WR�SURYLGH�SHRSOH�WKH�WRROV�WKH\�
QHHG�WR�EH�VXFFHVVIXO�–�WKH�WRROV�WKH\�QHHG�WR�VXVWDLQ�VXFFHVV�LQWR�WKH�IXWXUH��,I�\RX�
FDQ¶W�GR�WKDW��WKHQ�DUH�\RX�UHDOO\�KHOSLQJ�WKHP"´ 

:KLOH�LQ�.HQ\D��YDQ�GHQ�7RS�DOVR�PHW�KLV�IXWXUH�ZLIH��-HUL�0DUNHH��ZKR�ZDV�VHUYLQJ�DV�
KHDGPLVWUHVV�RI�WKH�.DEDUH�6HFRQGDU\�6FKRRO�LQ�D�QHDUE\�FRPPXQLW\�DV�SDUW�RI�D�GH�
SOR\PHQW�IRU�WKH�8�6��3HDFH�&RUSV��9DQ�GHQ�7RS�VDLG��³7KDW¶V�ZKDW�KDSSHQV�ZKHQ�WKH�
JRYHUQPHQW�VHQGV�WKHVH�\RXQJ�SHRSOH�RXWVLGH�WKH�FRXQWU\��7KH\�IDOO�LQ�ORYH�´�:LWK�D�
VPLOH��KH�DGGHG��³5HDOO\��,�WKLQN�-HUL�OLNHG�PH�EHFDXVH�,�KDG�D�9RONVZDJHQ��DQG�VKH�
QHHGHG�ULGHV�´ 
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$IWHU�WKHLU�PDUULDJH��WKH�\RXQJ�FRXSOH�GHFLGHG�WR�WDNH�WXUQV�OLYLQJ�LQ�HDFK�RWKHU¶V�
KRPHODQGV��)LUVW��LQ������WKH\�PRYHG�WR�$ODVND��ZKHUH�-HUL¶V�SDUHQWV�OLYHG��'XULQJ�WKH�
QH[W�IHZ�\HDUV��YDQ�GHQ�7RS�HDUQHG�KLV�PDVWHU¶V�GHJUHH�IURP�8$$�ZKLOH�DOVR�ZRUNLQJ�
IRU�D�ORFDO�HQJLQHHULQJ�ILUP��³$W�WKH�WLPH��DOO�RI�P\�FODVVHV�ZHUH�LQ�:HVW�+LJK�6FKRRO��
DQG�WKH�SURIHVVRUV�DFWXDOO\�IOHZ�GRZQ�IURP�)DLUEDQNV�´�KH�VDLG��³,W¶V�IXQQ\�WR�WKLQN�
DERXW�QRZ��7KH�XQLYHUVLW\�KDV�JURZQ�VR�PXFK�´ 
 
,Q������WKH\�EULHIO\�PRYHG�WR�+ROODQG��EXW�WKH\�MXPSHG�DW�WKH�RSSRUWXQLW\�WR�JR�WR�
6RXWK�$PHULFD�ZKHQ�YDQ�GHQ�7RS�ZDV�RIIHUHG�D�WZR-\HDU�MRE�LQ�6XULQDPH��ZKLFK�ZDV�
WKHQ�FDOOHG�'XWFK�*XLDQD��:KHQ�WKDW�DGYHQWXUH�FDPH�WR�DQ�HQG��WKH\�FKRVH�WR�PRYH�
EDFN�WR�$ODVND��GHWHUPLQLQJ�WKDW�LW�ZDV�WKH�ULJKW�SODFH�IRU�WKHP��6KRUWO\�DIWHU�VHWWOLQJ�
GRZQ�LQ�$QFKRUDJH��YDQ�GHQ�7RS�VHW�DERXW�EXLOGLQJ�D�EXVLQHVV�  
� 
³,�VDZ�DQ�RSHQLQJ�´�YDQ�GHQ�7RS�VDLG��³7KH�PHFKDQLFDO�FRQWUDFWLQJ�EXVLQHVV�ZDV�
FKDQJLQJ��,Q�RWKHU�SDUWV�RI�WKH�ZRUOG��WKH�GHVLJQ-EXLOG�SURFHVV�ZDV�EHFRPLQJ�D�PDMRU�
ZD\�RI�GRLQJ�SURMHFWV��%XW�QRERG\�ZDV�GRLQJ�LW�LQ�$ODVND�´  

3ULRU�WR�WKLV�WLPH��WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�D�SURMHFW�ZHUH�JHQHUDOO\�FDUULHG�RXW�E\�
WZR�VHSDUDWH�EXVLQHVVHV��7KLV�SURFHVV�LV�NQRZQ�DV�GHVLJQ-ELG-EXLOG��ZKLFK�FUHDWHG�
KXJH�LQHIILFLHQFLHV��8QGHU�WKH�GHVLJQ-EXLOG�SURFHVV��WKH�VDPH�EXVLQHVV�KDQGOHG�WKH�
HQWLUH�SURMHFW��9DQ�GHQ�7RS�DSSURDFKHG�VHYHUDO�FRQWUDFWRUV�DURXQG�$QFKRUDJH�WR�FRQ�
YLQFH�WKHP�WKDW�WKLV�QHZ�PRGHO�ZDV�WKH�ZD\�RI�WKH�IXWXUH��8OWLPDWHO\��KH�IRXQG�D�FRP�
SDQ\�WKDW�ZDV�LQWHUHVWHG�LQ�KLV�YLVLRQ��6XSHULRU�3OXPELQJ�DQG�+HDWLQJ�,QF�  

³7KH�FDWFK�ZDV�WKDW�WKH�RZQHUV�ZHUH�UHDG\�WR�UHWLUH�´�YDQ�GHQ�7RS�VDLG��³7KH\�ZHUH�
H[FLWHG�DERXW�GHVLJQ-EXLOG��EXW�WKH\�ZDQWHG�PH�WR�EX\�WKH�FRPSDQ\�IURP�WKHP�´ 

$QG�VR�KH�GLG�  

%XW�RI�FRXUVH��LW�ZDVQ¶W�DV�
VLPSOH�DV�WKDW��9DQ�GHQ�
7RS�ZDV�VWLOO�D�\RXQJ�PDQ�
ZLWK�OLPLWHG�FDSLWDO��7KDQN�
IXOO\��WKH�SUHYLRXV�RZQHUV�
EHOLHYHG�LQ�WKH�GHVLJQ-
EXLOG�FRQFHSW��DQG�VR�WKH\�
ZRUNHG�RXW�D�GHDO�WKDW�DO�
ORZHG�YDQ�GHQ�7RS�WR�EX\�
WKH�FRPSDQ\�RYHU�D�QXP�
EHU�RI�\HDUV��,W�ZDV�D�JDP�
EOH��EXW�LW�XOWLPDWHO\�SDLG�
RII�  

 

.YWX�[EVQMRK�YT��'SRXMRYIH��� 
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9DQ�GHQ�7RS�ZDV�ULJKW�WKDW�GHVLJQ-EXLOG�ZRXOG�EH�PRUH�HIILFLHQW�DQG�SURILWDEOH��2YHU�
WKH�QH[W����\HDUV��KH�JUHZ�7KH�6XSHULRU�*URXS�,QF���DV�WKH�FRPSDQ\�LV�QRZ�NQRZQ��
LQWR�RQH�RI�WKH�PRVW�VXFFHVVIXO�PHFKDQLFDO�FRQWUDFWLQJ�ILUPV�LQ�$ODVND��+LV�FRPSDQ\�
KDV�EHHQ�WKH�PHFKDQLFDO�FRQWUDFWRU�IRU�PDQ\�EXLOGLQJV�WKDW�DUH�KRXVHKROG�QDPHV�LQ�
$ODVND��WKH�$QFKRUDJH�0XVHXP��WKH�$O\HVND�+RWHO��WKH�$ODVND�6HDOLIH�&HQWHU�DQG�0DW
-6X�5HJLRQDO�+RVSLWDO��DPRQJ�PDQ\�RWKHUV�  

7KHVH�GD\V��YDQ�GHQ�7RS�LV�UHWLUHG��+H�ZRUNHG�ZLWK�WKH�HPSOR\HHV�RI�7KH�6XSHULRU�
*URXS�WR�HQDEOH�WKHP�WR�SXUFKDVH�WKH�EXVLQHVV��DQG�WKH�FRPSDQ\�LV�QRZ�IXOO\�HPSOR\�
HH-RZQHG� 

³,�UHDOO\�OLNH�WKLV�VHW�XS�´�YDQ�GHQ�7RS�VDLG��³,W�ILWV�LQ�QLFHO\�ZLWK�P\�SKLORVRSK\��(PSOR\�
HH�RZQHUVKLS�JLYHV�D�FRPSDQ\�DQG �LQGLYLGXDO�ZRUNHUV�PDQ\�WRROV�IRU�VXFFHVV��,W�
GRHVQ¶W�DXWRPDWLFDOO\�PDNH�WKHP�VXFFHVVIXO��RI�FRXUVH��%XW�LW�GRHV�SURYLGH�VRPH�JRRG�
WRROV�´ 

6LQFH�UHWLULQJ��YDQ�GHQ�7RS�KDV�NHSW�EXV\��+H¶V�JRQH�EDFN�WR�$IULFD�VHYHUDO�WLPHV�WR�
ZRUN�ZLWK�D�QRQSURILW�LQ�7DQ]DQLD�GRLQJ�FRPPXQLW\�GHYHORSPHQW�ZRUN��$QG�WKLV�WLPH��
KH¶V�YHU\�IRFXVHG�RQ�HQVXULQJ�WKDW�WKH�FRPPXQLWLHV�DUH�VHW�XS�IRU�ORQJ-WHUP�VXFFHVV��
+H�KDV�DOVR�UHPDLQHG�LQYROYHG�LQ�WKH�&R(QJ��,Q�DGGLWLRQ�WR�WKH�HQGRZPHQW�RI�WKH�-DQ�
YDQ�GHQ�7RS�+9$&�/DE��7KH�6XSHULRU�*URXS�KDV�DOVR�HQGRZHG�D�VFKRODUVKLS�IRU�HQJL�
QHHULQJ�VWXGHQWV�LQ�YDQ�GHQ�7RS¶V�QDPH�  

³:KHQ�,�ILUVW�FDPH�WR�$ODVND��WKH�8$$�FRPPXQLW\�ZDV�VXFK�D�JUHDW�KHOS�IRU�PH��,W�ZDV�
UHDOO\�LQIOXHQWLDO�IRU�P\�FDUHHU�´�YDQ�GHQ�7RS�VDLG��³1RZ��,�ZDQW�WR�GR�P\�SDUW�WR�SURYLGH�
WKH�WRROV�WKDW�8$$�QHHGV�WR�EH�VXFFHVVIXO�´ 

.YWX�[EVQMRK�YT��'SRXMRYIH��� 

7KLV�DUWLFOH�ZDV�ILUVW�SXEOLVKHG�RQ�WKH�8QLYHUVLW\�RI�$QFKRUDJH�$ODVND�ZHEVLWH���������� 
 
3KRWRV�FRXUWHV\�RI�-DPHV�(YDQV�DQG�7HG�.LQFDLG���8$$� 
 
7KH�RULJLQDO�DUWLFOH�FDQ�EH�IRXQG�DW�WKH�OLQN�EHORZ��� 
 
ŚƩƉƐ͗ͬͬǁǁǁ͘ƵĂĂ͘ĂůĂƐŬĂ͘ĞĚƵͬŶĞǁƐͬĂƌĐŚŝǀĞͬϮϬϮϮͬϬϮͬũƵƐƚ-ǁĂƌŵŝŶŐ-ƵƉ-ĞŶŐŝŶĞĞƌŝŶŐ-ĂůƵŵ-ƌĞŝŶǀĞƐƚƐ-
ƵĂĂ͘ĐƐŚƚŵů 
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5LFN�/RHZHQ $QGUHZ�/HH 
����(DVW���WK�$YHQXH������ SKRQH����������-���� 
6XLWH����������������������������������� ID[����������-���� 
$QFKRUDJH��$.���������������� ZZZ�MSVKHOGRQ�FRP 
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(PDLO��QDWKDQ�ODQJ#YLFWDXOLF�FRP����&HOO�����-���-���� 

1DWKDQ�/DQJ 
$ODVND�7HUULWRU\�0DQDJHU 

 


