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1RWHV�RQ�WKH�3URJUDP�
1XED µ8VKDT �LV RQH RI WKH EULJKWHVW RI WKH $QGDOXVLDQ VRQJ VXLWHV� %DVHG RQ WKH� � � � � � � � � � � � � � �
µWDE �PHORGLF PRGH� µ8VKDT� ZKLFK KDV D PDMRU SHQWDWRQLF IODYRU� WKLV QXED LV� � � � � � � � � � � � �
DVVRFLDWHG ZLWK ORYH� 7KH PHORGLHV DQG �VDQD¶L ��VRQJWH[WV� DUH PHDQW WR HYRNH� � � � � � � � � � � �
DQ�LQWHQVH�ORYH�DHVWKHWLF���

7RQLJKW ZH SUHVHQW WZR �VDQD¶L �RQ WKH VDPH PHORG\ � �$KLQ <D 6XOWDQL �LQ $UDELF DQG �7RUDW <D� � � � � � � � � � � � � � � � � �
µ$WDQL �LQ +HEUHZ� ,Q �$KLQ <D 6XOWDQL� �WKH $QGDOXVLDQ SRHW EHVHHFKHV WKH ³PDVWHU´ WR ³JLYH PH� � � � � � � � � � � � � � � �
WKH IHYHU�´ :KDW NLQG RI IHYHU" $ ORYH WKDW EXUQV \RX XS� LQVLGH DQG RXW� $ ORYH WKDW FDQQRW EH� � � � � � � � � � � � � � � � � � � �
FRQWDLQHG� $ ORYH HIIORUHVFHQW� ,Q �7RUDW <D µ$WDQL� �WKH FRPSRVHU SUDFWLFHV �WDUNLE ± �WKH H[WUHPHO\� � � � � � � � � � � � � � �
FKDOOHQJLQJ YHUVLILFDWLRQ WHFKQLTXH RI JUDIWLQJ SKRQHWLFV IURP $UDELF LQWR +HEUHZ ± WR H[SUHVV� � � � � � � � � � � � �
WKDW WKH ³'LYLQH¶V WHDFKLQJ TXHQFKHV P\ �EXUQLQJ� WKLUVW�´ +HUH ZH KDYH D MX[WDSRVLWLRQ RI D� � � � � � � � � � � � � � �
SRVLWLYLVW�RXWORRN�RQ�REVHVVLYH�ORYH�DQG�WKH�UHPHG\�LQ�VSLULWXDO�WHUPV��

�
7KH 1HZ <RUN $QGDOXV (QVHPEOH GUDZV XSRQ WKH LOOXVWULRXV PXVLFDO WUDGLWLRQV RI �DO�$QGDOXV� � � � � � � � � � � � �
�WKH VRXWKHUQ SDUW RI PRGHUQ�GD\ 6SDLQ DQG 3RUWXJDO� DQG WKH �0DJKUHE �0RURFFR� $OJHULD�� � � � � � � � � � � � �
7XQLVLD�� SHUIRUPLQJ LQ $UDELF� +HEUHZ� /DGLQR� DQG 6SDQLVK� $V LQKHULWRUV RI WKH FXOWXUDO� � � � � � � � � � � � �
HIIORUHVFHQFH IRVWHUHG GXULQJ WKH *ROGHQ $JH RI DO�$QGDOXV� ZH DUH UHLQYLJRUDWLQJ WKH� � � � � � � � � � � �
KXPDQLVWLF YDOXHV RI RXU DQFHVWRUV DV H[SUHVVHG LQ �µDGDE DO�$UDEL\\D ��$UDE KLJK FXOWXUH� ��� � � � � � � � � � � � � �
HQFRPSDVVLQJ D VKDUHG 0XVOLP� -HZLVK� DQG &KULVWLDQ FXOWXUDO ODQGVFDSH RI PXVLF� SRHWU\� DUW�� � � � � � � � � � � � �
SKLORVRSK\� WKHRORJ\� DQG IDVKLRQ� %\ KLJKOLJKWLQJ WKH SODFH RI GLIIHUHQW HWKQLF DQG UHOLJLRXV� � � � � � � � � � � � �
JURXSV HYLGHQW WKHQ DQG LQ RXU VRFLHW\ WRGD\� ZH KRSH WR EXLOG XSRQ D OHJDF\ RI FRRSHUDWLRQ�� � � � � � � � � � � � � � � � �
LQWHJULW\��DQG�FRPPRQDOLW\�IRU�RXU�IXWXUH��
�
3OHDVH YLVLW XV DW� �ZZZ�1HZ<RUN$QGDOXV(QVHPEOH�FRP �IRU PRUH LQIRUPDWLRQ DERXW WKH� � � � � � � � � �
HQVHPEOH� RXU PLVVLRQ� DQG MRLQLQJ RXU HPDLO OLVW� 3OHDVH DOVR FRQVLGHU VXSSRUWLQJ WKH HQVHPEOH� � � � � � � � � � � � � �
RSHUDWLRQV� JXHVWV� DQG SURJUDPPLQJ ZLWK \RXU WD[�GHGXFWLEOH GRQDWLRQV� PDGH SD\DEOH WR WKH� � � � � � � � � � � �
)RXQGDWLRQ�IRU�,EHULDQ�0XVLF�RQ�EHKDOI�RI�WKH�1<�$QGDOXV�(QVHPEOH��
�
:H ZRXOG OLNH WR WKDQN RXU VSRQVRUV DQG IULHQGV� )RXQGDWLRQ IRU ,EHULDQ 0XVLF� /D 1DFLRQDO� � � � � � � � � � � � � � �
�6SDQLVK %HQHYROHQW 6RFLHW\�� &81<�,QVWLWXWH IRU 6HSKDUGLF 6WXGLHV� 0LGGOH (DVWHUQ±0LGGOH� � � � � � � � �
(DVWHUQ $PHULFDQ &HQWHU �0(0($&�� $PHULFDQ 6HSKDUGL )HGHUDWLRQ� $OJHULDQ $PHULFDQ� � � � � � � � �
$VVRFLDWLRQ�RI�1<��%URRNO\Q�0XVLF�6FKRRO��DQG�-$0V��-HZLVK�$ZDUHQHVV�WKURXJK�0XVLF���
�

)RXQGHU�DQG�$UWLVWLF�'LUHFWRU�
'U��6DPXHO�7RUMPDQ�7KRPDV�KDV�EHHQ�DFWLYH�DV�DQ�DUWLVW�VFKRODU�IRU�WZR�GHFDGHV��LQWHJUDWLQJ�PXVLFDO�SHUIRUPDQFH�
DQG�UHVHDUFK�WKDW�FHQWHUV�RQ�1RUWK�$IULFDQ��0LGGOH�(DVWHUQ��DQG�MD]]�WUDGLWLRQV��+H�WHDFKHV�PXVLF��LQWHUGLVFLSOLQDU\�
VWXGLHV��DQG�6HSKDUGLF�6WXGLHV�DW�WKH�&LW\�8QLYHUVLW\�RI�1HZ�<RUN��+XQWHU�&ROOHJH��-RKQ�-D\�&ROOHJH��DQG�%URRNO\Q�
&ROOHJH���'U��7RUMPDQ�7KRPDV�OHFWXUHV�RQ�0XVOLP�-HZLVK�LQWHUFXOWXUDO�H[FKDQJH�LQ�PXVLF��SKLORVRSK\��WKHRORJ\��
DQG�SRHWLFV��$PHULFDQ�SRSXODU�PXVLF��MD]]�KLVWRU\�DQG�LPSURYLVDWLRQ��DQG�GLDVSRUD�VWXGLHV��+H�LV�DOVR�WKH�'LUHFWRU�RI�
&XUULFXOXP�DQG�,QVWLWXWLRQDO�3URJUDPPLQJ�DW�WKH�%URRNO\Q�0XVLF�6FKRRO��,Q�������'U��7RUMPDQ�7KRPDV�IRXQGHG�
WKH��1HZ�<RUN�$QGDOXV�(QVHPEOH��ZLWK�WKH�PLVVLRQ�RI�HQFRXUDJLQJ�FRPPXQLW\�PHPEHUV�IURP�GLIIHUHQW�
EDFNJURXQGV����DV�SHUIRUPHUV�DQG�DXGLHQFH�PHPEHUV����WR�FRPH�WRJHWKHU�DURXQG�PXVLF�WR�IRVWHU�QHZ�H[SHULHQFHV�
DQG�UHODWLRQVKLSV��'U��7RUMPDQ�7KRPDV�LV�DOVR�EDQGOHDGHU�RI�$6()$��D�3DQ�0HGLWHUUDQHDQ�FKDPEHU�JURXS�
SHUIRUPLQJ�-XGHR�,VODPLF�PXVLFV��DQG�WKH�FULWLFDOO\�DFFODLPHG�6HSKDUGL�MD]]�IXVLRQ�HQVHPEOH�$6()$�-D]]���
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