
3DSHUV�RQ�-R\FH������������������
�
���<HDUV =�ULFK�-DPHV�-R\FH�)RXQGDWLRQ�
�
�
)5,7=�6(11�
�
�

ZR�GHFDGHV� DUH� D� ORQJ� WLPH��(QRXJK� IRU� DQ�2G\VVHXV� WR� OHDYH� KLV�
QDWLYH� ,WKDFD� IRU�7UR\� DQG�� JHWWLQJ� D� IHZ�REVWDFOHV� RXW� RI� WKH�ZD\�

KRPH��WR�UHWXUQ�DQG�DVVHUW�KLPVHOI�DJDLQ��
,Q� 0D\� ����� D� FRPSUHKHQVLYH� SULYDWH� -R\FH� FROOHFWLRQ� ZDV�

FRQYHUWHG� LQWR�D� OLEUDU\�DQG�UHVHDUFK�FHQWUH��7KH�IRUPHU�8QLRQ�%DQN�RI�
6ZLW]HUODQG� PDGH� LW� SRVVLEOH�� LW� KDG� DOUHDG\� LQVWDOOHG� D� ³-DPHV� -R\FH�
3XE´�ZKRVH� LQWHULRU�KDG�EHHQ� WUDQVIHUUHG� IURP� -XU\¶V�+RWHO� LQ�'XEOLQ¶V�
'DPH� 6WUHHW�� 7KH� LQLWLDWLYH� PDGH� VHQVH�� DV� -R\FH� FDQ� EH� FODLPHG� DV� D�
=�ULFK�ZULWHU��FKDQFH�KDG�EURXJKW�KLP�WR�WKH�FLW\�LQ������EHIRUH�KH�ZDV�
GLUHFWHG� WR� 7ULHVWH�� LQ� ����� KH� UHVRUWHG� WR� WKH� UHODWLYH� VHFXULW\� RI� WKH�
FRXQWU\� DQG� VWD\HG� XQWLO� ������ DQG� DERXW� KDOI� RI� WKH�8O\VVHV� HSLVRGHV�
ZHUH� FRPSRVHG� GXULQJ� WKDW� YLWDO� SHULRG�� ,Q� ����� KH� UHWXUQHG� DJDLQ� WR�
=�ULFK� DQG� LV� QRZ� EXULHG� LQ� LWV� )OXQWHUQ� &HPHWHU\�� 1RW� WR� IRUJHW� WKDW�
6ZLVV�*HUPDQ�DOVR�ILJXUHV�LQ�)LQQHJDQV�:DNH��

7KH� =�ULFK� -DPHV� -R\FH� )RXQGDWLRQ� VWDUWHG� YHU\�PRGHVWO\� LQ� DQ�
DSDUWPHQW� RI� $XJXVWLQHUJDVVH�� VLWXDWHG� LQ� WKH� 2OG� &LW\�� MXVW� RII�
%DKQKRIVWUDVVH�� D� VWUHHW� UHSXWHG� IRU� LWV� EDQNV�� MHZHOOHUV� DQG�� WR� WKH�
FRJQRVFHQWL�� IDPLOLDU� DV� WKH� WLWOH� RI� RQH� RI� -R\FH¶V� SRHPV��$W� ILUVW� IHZ�
YLVLWRUV� IRXQG� WKHLU� ZD\� WR� WKH� XQNQRZQ� LQVWLWXWLRQ�� 1RZ�� PDQ\� \HDUV�
ODWHU��WKHUH�LV�D�FRQVWDQW�WULFNOH�RI�VFKRODUV��VWXGHQWV��FDVXDO�WRXULVWV�RU�MXVW�
DQ\RQH�LQWHUHVWHG��

:H� SULGH� RXUVHOYHV� WKDW� ZH� RIIHU� WKH� PRVW� FRPSUHKHQVLYH� -R\FH�
OLEUDU\�LQ�(XURSH��HYHU\WKLQJ�LV�DFFHVVLEOH�DQG�ZLWKLQ�FRPIRUWDEOH�UHDFK��
7KH�=�ULFK�-DPHV�-R\FH�)RXQGDWLRQ�LV�SRWHQWLDOO\�RQH�RI�WKH�EHVW�SODFHV�
WR� GR� UHVHDUFK� RU� MXVW� WR� EURZVH�� <RX� ILQG� PRVW� ERRNV� RQ� -R\FH�� WKH�
VWDQGDUG� SXEOLFDWLRQV�� QXPHURXV� DUWLFOHV� DV� ZHOO� DV� UHPRWH� RIISULQWV��
7KHUH� DUH� D� IHZ� DUFKLYHV� DURXQG� ZKHUH� \RX� FDQ� OD\� KDQGV� RQ� ILUVW�
HGLWLRQV��D�7KRP¶V�'LUHFWRU\�RI�������D�JHQXLQH�-DFRE¶V�ELVFXLW�WLQ��ERRNV�
WKDW�%ORRP�KDG� LQ� KLV� OLEUDU\��PRVW� DYDLODEOH� IDFVLPLOHV�� RULJLQDO� OHWWHUV�
DQG� SRVWFDUGV�� D� PRXVWDFKH� FXS�� FDULFDWXUHV�� -R\FH�7�VKLUWV�� FRQIHUHQFH�
SRVWHUV��DQG�SKRWRJUDSKV�RI�DOPRVW�WZR�WKRXVDQG�-R\FH�VFKRODUV���

<HW� ZH� OLNH� WR� EH� PRUH� WKDQ� MXVW� D� OLEUDU\� RU� PXVHXP�� 7KH�
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)RXQGDWLRQ�VKRXOG�OHVV�EH�D�VWDEOH�QRXQ�WKDQ�DQ�DFWLYH��IOH[LEOH�YHUE��6R�
YHU\� HDUO\� ZH� VWDUWHG� D� ZHHNO\� 8O\VVHV� UHDGLQJ� JURXS�� ZKHUH� ZH� JR�
WKURXJK�WKH�ERRN�DW�D�OHLVXUHO\�SDFH��WXUQ�XS�D�IHZ�VWRQHV�DORQJ�WKH�ZD\�
DQG� GLVFXVV� ZKDWHYHU� VHHPV� UHOHYDQW�� 7LPLG� UHDGHUV� ZKR� ZHUH�
DSSUHKHQVLYH� WR� WDFNOH� WKH� ERRN� RQ� WKHLU� RZQ� KDYH� EHHQ� GUDZQ� LQWR� LWV�
DFXWH�DQG�FRPLF�KXPDQLW\�DQG�DIWHU�D�IHZ�ZHHNV�EHJLQ�WR�IHHO�DW�KRPH�LQ�
LW��\HW�HYHU�RQ�WKH�DOHUW�IRU�VXUSULVLQJ�QHZ�WXUQV��$W�WKH�HQG�RI�RQH�RU�PRUH�
UXQV�WKH\�HVFDODWH�WR�)LQQHJDQV�:DNH�DQG�FRQYHQH�RQ�7KXUVGD\�HYHQLQJ�
WR� JHW� ORVW� LQ� LWV� FRQYROXWLRQV� ZLWK� SHUYHUVH� HQWKXVLDVP�� ([SHULHQFH��
LQVLJKWV�DQG�LJQRUDQFH�DUH�VKDUHG��7KH�)RXQGDWLRQ��LQFLGHQWDOO\��GRHV�QRW�
DLP�WR�PDNH�FRQYHUWV��EXW�VRPH�FRQYHUVLRQV�KDYH�LQ�IDFW�RFFXUUHG��

,Q�ZKDW� DUH� FDOOHG� ³6WUDXKRI�/HFWXUHV´� �DIWHU� WKH� EXLOGLQJ�ZH� DUH�
LQ���LWLQHUDQW�-R\FH�VFKRODUV�WDON�RSHQO\�DERXW�WKHLU�H[SHUWLVH��,ULVK�SRHWV�
KDYH�JLYHQ�UHDGLQJV�RU�DUWLVWV�SUHVHQWHG�WKHLU�ZRUN��2XU�KLJKOLJKWV�DUH�WKH�
DQQXDO� LQWHUQDWLRQDO�ZRUNVKRSV��7KH\�RFFXS\�RQH� LQWHQVH�ZHHN� LQ�HDUO\�
$XJXVW� DQG� DUH� FRQFHLYHG� DV� WRS� OHYHO�� RSHQ�HQGHG� VHPLQDUV� RI� XS� WR�
WZHQW\�H[SHUWV��ZLWK�JHQHUDOO\�D�VSULQNOLQJ�RI�SURPLVLQJ�QHZ�WDOHQW��:H�
VWDUWHG�ULJKW�DZD\�LQ������DQG�SXW�³2[HQ�RI�WKH�6XQ´�RQ�WKH�ILUVW�DJHQGD��
SHUKDSV�WKH�PRVW�FKDOOHQJLQJ�RI�DOO�HSLVRGHV�LQ�8O\VVHV��:H�DOZD\V�IRFXV�
RQ� RQH� VSHFLILF� WKHPH� DQG� DSSURDFK� LW� IURP� GLYHUVH� DQJOHV� LQ� IUHH�
H[FKDQJH��7KH�UDQJH�RI�WRSLFV�KDV�UHDFKHG�IURP�6RQJV�WR�0HPRU\��IURP�
$OLHQDWLRQ��+RPHU�RU�([SHFWDWLRQ�DOO�WKH�ZD\�XS�WR�.LWVFK���

)URP�WLPH�WR�WLPH�D�VSHFLDO�HIIRUW�ZDV�FDOOHG�IRU�WR�UHDFK�D�ZLGHU�
SXEOLF�� ,Q� ����� WKH� )RXQGDWLRQ� DVVLVWHG� LQ� D� ODE\ULQWKLQH� SURMHFW�� ³$OO�
6SDFH� LQ� D� 1XWVKDOO´�� LQ� WKH� ³6WUDXKRI´�� WKH� &LW\¶V� ([KLELWLRQ� 6LWH� IRU�
/LWHUDWXUH��LQ�WKH�VDPH�EXLOGLQJ�ZKHUH�ZH�RFFXS\�WKH�WRS�IORRU��7HQ�\HDUV�
ODWHU� ZH� UDQ� RXU� RZQ� H[KLELWLRQ� ³-DPHV� -R\FH µJHGDFKW� GXUFK� PHLQH�
$XJHQ¶� �� µWKRXJKW� WKURXJK�P\�H\HV¶´�� LW�ZDV�DLPHG�DW�D�YLVXDOL]DWLRQ�RI�
-R\FH¶V�WHFKQLTXHV��7KH�ODWHVW�SURMHFW�VR�IDU��HQWLWOHG�³MR\FH#]�ULFK�]E´��
ZDV� IRU� WKH�=�ULFK�=HQWUDOELEOLRWKHN��ZKHUH� -R\FH� KDG� FRQVXOWHG� ERRNV�
ZKLOH�ZRUNLQJ�RQ�8O\VVHV��0DQ\�RI�RXU�KROGLQJV�KDYH�EHHQ�H[KLELWHG�LQ�
%DUFHORQD�� )HOGNLUFK�� )UDQNIXUW�� %HUOLQ�� 'XLVEXUJ�� RU� 'XEOLQ�� )LOP� DQG�
WHOHYLVLRQ� FUHZV� KDYH� XVHG� RXU� DUFKLYH� IRU� GRFXPHQWDULHV�� ,Q� ����� WKH�
)RXQGDWLRQ� WRRN� RQ� WKH� ��WK� ,QWHUQDWLRQDO� -R\FH� 6\PSRVLXP��2YHU� WKH�
\HDUV�LW�KDV�DOVR�EHHQ�LQVWUXPHQWDO�LQ�EULQJLQJ�RXW�D�IHZ�ERRNV���

7KHUH� LV� QR� FKDUJH�� LQFLGHQWDOO\� �H[FHSW�ZKHQ� \RX� EULQJ� D�ZKROH�
JURXS�DORQJ���EXW�VRPH�UHJXODUV�RU�ZHOO�ZLVKHUV�MRLQ�WKH�³)ULHQGV�RI�WKH�
=�ULFK� -DPHV� -R\FH� )RXQGDWLRQ´� DQG� SD\� D� PRGHVW� \HDUO\� IHH�� :KDW�
DFFUXHV�LQ�WKLV�ZD\�LV�VSHQW�RQ�VFKRODUVKLSV�IRU�SURPLVLQJ�UHVHDUFKHUV�DQG�
SURMHFWV�� ,W� SD\V� WR� EH� IULHQGO\� ZLWK� WKH� )ULHQGV�� :KHQ� \RX� VXEPLW� D�
SHUWLQHQW� SURSRVDO� \RX� PLJKW� EH� DEOH� WR� VSHQG� WZR� PRQWKV� LQ� WKH�
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)RXQGDWLRQ�WR�ZRUN�RQ�\RXU�SURMHFW�DQG�WDNH�SDUW�LQ�RXU�UHJXODU�DFWLYLWLHV��
<RXQJ� VFKRODUV� KDYH� FRPH� IURP� ,UHODQG�� *UHDW� %ULWDLQ�� WKH� 86�� ,WDO\��
6SDLQ��WKH�1HWKHUODQGV��*HUPDQ\��%HOJLXP��6ZHGHQ��3RODQG��&URDWLD��WKH�
8NUDLQH�� +XQJDU\�� %XOJDULD�� 5RPDQLD�� ,VUDHO�� DQG� ,QGLD�� 7KLV�
FRVPRSROLWDQ��DOO�LQ�WXQH�ZLWK�-R\FH¶V�RZQ�UDQJH��ZLOO�FRQWLQXH�ZH�KRSH�
GXULQJ�WKH�QH[W�WZHQW\�\HDUV���
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��������7KRPDV�)DHUEHU�DQG�0DUNXV�/XFKVLQJHU��-R\FH�LQ�=�ULFK��������
³+DGHV´��D�ELOLQJXDO�HGLWLRQ�ZLWK�QRWHV��������)ULW]�6HQQ�� ,QGXFWLYH�6FUXWLQLHV��
)RFXV� RQ� -R\FH�� HG�� &KULVWLQH�2¶1HLOO�� ������ 5XWK� )UHKQHU� DQG�8UVXOD� =HOOHU��
HGV���$� &ROOLGHRUVFDSH� RI� -R\FH�� )HVWVFKULIW� IRU� )ULW]� 6HQQ�� ������ )ULW]� 6HQQ��
1LFKW� QXU�1LFKWV� JHJHQ� -R\FH�� ������-R\FH¶V�³3HQHORSH´�� WUDQV��+DUDOG�%HFN��
������5XWK�)UHKQHU��8UVXOD�=HOOHU��+DQQHV�9RJHO�HW�DO��-DPHV�-R\FH ³JHGDFKW�
GXUFK�PHLQH�$XJHQ�WKRXJKW�WKURXJK�P\�H\HV´��


