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3DVWRU¶V�&ROXPQ� 
  

 2QH�GD\�-HVXV�WRRN�3HWHU��-DPHV�DQG�-RKQ�XS�WR�WKH�PRXQWDLQWRS��:KHQ�WKH\�UHDFKHG�WKH�VXPPLW�-H�
VXV¶V�IDFH�EHJDQ�WR�VKLQH�OLNH�WKH�VXQ��DQG�KLV�FORWKHV�ZHUH�DV�EULJKW�DV�D�IUHVKO\�ODXQGHUHG�ZKLWH�OLQHQ�VXLW��
2XW�RI�QRZKHUH��WKH�JUHDW�SURSKHWV�0RVHV�DQG�(OLMDK�DSSHDUHG��DQG�VWRRG�WDONLQJ�ZLWK�KLP��1RW�NQRZLQJ�ZKDW�
WR�GR��3HWHU�VXJJHVWHG�WKH\�VHW�XS�WKUHH�WHQWV�IRU�WKH�OXPLQDULHV��$W�WKDW�PRPHQW��DQ�LPPHQVHO\�EULJKW�FORXG�
RYHUZKHOPHG�WKHP�DQG�D�SRZHUIXO�YRLFH�GHFODUHG��³7KLV�LV�P\�VRQ��WKH�EHORYHG��ZLWK�KLP�,�DP�ZHOO�SOHDVHG��
OLVWHQ�WR�KLP�´�$VWRQLVKHG�DQG�IXOO�RI�IHDU��3HWHU��-DPHV�DQG�-RKQ�IHOO�WR�WKH�JURXQG��7KH�FORXG�OLIWHG��DQG�-HVXV�
ZDONHG�RYHU�DQG�WRXFKHG�WKHP��+H�WROG�WKHP�QRW�WR�EH�DIUDLG��7RJHWKHU��WKH\�ZDONHG�GRZQ�WKH�PRXQWDLQ�WR�
ZKHUH�WKH�RWKHU�GLVFLSOHV�DQG�FURZGV�ZHUH�ZDLWLQJ��7KH�%LEOH�FDOOV�WKLV�VWRU\�WKH�7UDQVILJXUDWLRQ�RI�-HVXV��,W�
ZDV�RQO\�DIWHU�WKH�UHVXUUHFWLRQ�RI�-HVXV�WKDW�WKH\�EHJDQ�WR�WUXVW�WKH�GHSWK�DQG�UHDOLW\�RI�WKHLU�RZQ�H[SHULHQFH� 
 $W�WLPHV�LQ�RXU�OLYHV�ZH��WRR��PD\�KDYH�H[SHULHQFHV�WKDW�DUH�RYHUZKHOPLQJ�DQG�LQH[SOLFDEOH��,�EHOLHYH�,�
KDG�VXFK�DQ�H[SHULHQFH�RQH�GD\�DV�,�ZDV�WUXGJLQJ�WKURXJK�GHHS�VQRZ�DFURVV�D�ZLGH�DQG�RSHQ�ILHOG��(OL�DQG�.D�
UHQ�ZHUH�ZD\�XS�DKHDG�KXUU\LQJ�KRPH�WR�JHW�RXW�RI�WKH�ODWH��IULJLG�6DWXUGD\�DIWHUQRRQ��,�ZDV�RXW�RI�EUHDWK�DQG�
SHHYHG�WKH\�KDG�OHIW�PH�EHKLQG�ZKHQ�,�VWRSSHG�IRU�D�PRPHQW¶V�UHVW��$W�RQFH�DOO�VRXQG�DQG�PRWLRQ�FHDVHG��7KH�
SLQN�DQG�\HOORZ�FORXGV�FDPH�WR�UHVW�DQG�WKH�VXQ�VWRSSHG�RQ�LWV�MRXUQH\�WR�WKH�KRUL]RQ��1R�EUHH]H�WRXFKHG�P\�
FKHHN��DQG�P\�EUHDWKLQJ�VORZHG�GUDPDWLFDOO\��,�IHOW�WKH�OLIH-JLYLQJ�UK\WKP�RI�P\�KHDUW�LQ�D�QHZ�DQG�P\VWHUL�
RXV�ZD\��7LPH�GLVDSSHDUHG��,�ZDV�QR�ORQJHU�D�FUHDWXUH�PRYLQJ�WKURXJK�WKH�ZRUOG�RU�VHSDUDWH�IURP�LW��(YHU\�
WKLQJ��WKH�VXQ��WKH�HDUWK��WKH�DLU��P\�KHDUW��HYHQ�WLPH�LWVHOI��ZHUH�RQH��LQVHSDUDEOH�DQG�LQGLVWLQFW��,Q�WKDW�PR�
PHQW�WKHUH�ZDV�QHLWKHU�WKHQ�QRU�ZKHQ��EXW�VLPSO\�QRZ��EULPIXO�ZLWK�WKH�JORULRXV�P\VWHU\�ZH�QDPH�*RG��7KHQ�
D�VPDOO�ELUG�VODVKHG�DFURVV�P\�YLVLRQ�DQG�HYHU\WKLQJ�EHJDQ�PRYLQJ�DJDLQ��,�KHDGHG�EDFN�KRPH��,�KDG�QR�LGHD�
ZKDW�KDG�KDSSHQHG��EXW�IHOW�OLNH�,�KDG�EHHQ�RYHUVKDGRZHG�E\�WKH�*UHDW�0\VWHU\��,�VWLOO�FDQ¶W�PDNH�KHDGV�QRU�
WDLOV�RI�LW��%XW��DV�,�VKDUH�P\�VWRU\�ZLWK�RWKHUV��,�H[SHULHQFH�DJDLQ��D�WDVWH�RI�WKH�SURPLVHG�SHDFH�VXUSDVVLQJ�DOO�
XQGHUVWDQGLQJ��:KHQHYHU�,�WHOO�WKLV�VWRU\�,�VDYRU�DJDLQ��WKDW�H[TXLVLWH�PRPHQW�ZKHQ�*RG¶V�JUDFH�VWRRG�PH�VWLOO�
DQG�HQYHORSHG�PH�LQ�WKH�/RYH�WKDW�LV�ULJKW�QRZ� 
 <HDUV�DIWHU��KH�VWRRG�RQ�WKH�PRXQWDLQ�WRS�ZLWK�-HVXV��0RVHV�DQG�(OLMDK��3HWHU�ZURWH�WR�D�FKXUFK�VXIIHU�
LQJ�D�FULVLV�RI�IDLWK��6RPH�FKXUFK�OHDGHUV�ZHUH�FRQYLQFHG�-HVXV�ZDVQ¶W�UHDOO\�D�SHUVRQ�DW�DOO��EXW�D�GLYLQH�PDQL�
IHVWDWLRQ�DEVHQW�RI�IOHVK�DQG�EORRG��7KH\�ZHUH�LQFUHDVLQJO\�SHUVHFXWHG��XQFHUWDLQ�
DQG�FRQIXVHG��IHHOLQJ�DEDQGRQHG�E\�-HVXV�ZKR�KDG�QRW�\HW�UHWXUQHG��7KHLU�KRSH�
ZDV�VOLSSLQJ�DZD\��3HWHU�XUJHQWO\�UHPLQGV�WKHP�WR�WUXVW�WKHLU�RZQ�H[SHULHQFH��
7KH\�ZHUH�JLYHQ�D�IDLWK�OLNH�KLV�RZQ��7KH\�NQHZ�-HVXV�&KULVW�FUHDWHG�WKHLU�FRP�
PXQLW\�RI�ORYH��ZKHUH�WKH\�VKDUHG�WKHLU�OLYHV�DQG�KRSH��VXSSRUWLQJ�RQH�DQRWKHU�LQ�
PXWXDO�ORYH�DQG�DIIHFWLRQ��7KH\�KDG�EHHQ�VDYHG�E\�WKH�IDLWK�WKDW�UHVXUUHFWLRQ�ZDV�
WKHLUV��DQG�-HVXV�ZDV�UHWXUQLQJ�IRU�WKHP�VRRQ��(YHQ�LI�WKH�RWKHUV�KDG�GRXEWV�DERXW�
ZKDW�WKH\�H[SHULHQFHG��WKH\�VKRXOG�WUXVW�3HWHU¶V��+H�ZDVQ¶W�VHOOLQJ�WKHP�D�ELOO�RI�
JRRGV��PDGH�XS�RI�VWUDQJH�P\WKV�DQG�ZLOG�WDOHV��+H�KDGQ¶W�LQYHQWHG�D�JUHDW�VRPH�
WKLQJ�IURP�QRWKLQJ��3HWHU�LQIRUPHG�WKHP��WKDW�ZKDW�ZDV�VHHQ�DQG�KHDUG�ZDV�WKH�
JORU\�RI�*RG�VKLQLQJ�WKURXJK�-HVXV��5HFRJQL]LQJ�WKH�WUXWK�DQG�GHSWK�RI�KLV�VWRU\��
PHPEHUV�RI�WKH�VPDOO�FRPPXQLW\�EHOLHYHG���7KH\�EHJDQ�DJDLQ�WR�H[SHULHQFH�
*RG¶V�SUHVHQFH�LQ�WKHLU�OLYHV�DQG�EUDYHO\�VKDUHG�WKHLU�VWRULHV�ZLWK�RWKHUV��(YHQ�
QRZ��ZH�FDQ�KHDU�WKHLU�YRLFHV�ZKLOH�UHDGLQJ�3HWHU¶V�H\HZLWQHVV�DFFRXQW�RI�WKH�
WUDQVILJXUDWLRQ�RI�-HVXV�&KULVW��:H�DUH�WKH�KHLUV�RI�WKHLU�IDLWK�DQG�KRSH� 
�FRQWLQXHG�   
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�3DVWRU¶V�&ROXPQ�FRQWLQXHG�   
 
 ,�EHOLHYH�PRVW�IRONV�FRPH�WR�IDLWK��QRW�E\�ZHOO-UHDVRQHG�SKLORVRSKLFDO�RU�WKHRORJLFDO�DUJXPHQW��EXW�
WKURXJK�WKH�VWRU\WHOOLQJ�RI�RWKHUV�ZKR�KDYH�H[SHULHQFHG�WKH�SUHVHQFH�RI�WKH�OLYLQJ�*RG��:KHWKHU�VWDQGLQJ�RQ�D�
PRXQWDLQWRS�RU�LQ�D�VQRZ-FRYHUHG�ILHOG��ZKHWKHU�VLWWLQJ�ZLWK�D�JULHYLQJ�IULHQG�RU�VWXFN�LQ�WUDIILF��WKHVH�PR�
PHQWV�DUH�*RG¶V�JLIWV�WKDW�ZH�PLJKW�OLYH�LQ�IDLWK�DQG�KRSH��:H�PD\�QHYHU�NQRZ�ZKDW�WKH�VKDULQJ�RI�RXU�ILUVW-
KDQG�H[SHULHQFH�RI�*RG¶V�SUHVHQFH�PD\�PHDQ�WR�RWKHUV��ZH�FDQ�EHOLHYH�WKDW�WKURXJK�RXU�VKDULQJ��*RG�VKDSHV�
XV�� 
 ,Q�WKH�MR\�DQG�SHDFH�RI�NQRZLQJ�WKDW�-HVXV�ORYHV�XV�DOO� 
6KHSDUG� 

   � 
�&KXUFK�&RXQFLO  
 $W�WKH�-DQXDU\�&RQJUHJDWLRQDO�0HHWLQJ��LQ�DGGLWLRQ�WR�DSSURYLQJ�ERWK�WKH�
�����$QQXDO�2SHUDWLQJ�%XGJHW�DQG�$QQXDO�&DSLWDO�%XGJHW��WKH�FRQJUHJDWLRQ�UH-
HOHFWHG�.LW�(QJVWURP�IRU�D�QHZ��-\HDU�WHUP�DV�7UHDVXUHU��DQG�HOHFWHG�3HQQ\�5RJHUV�
WR��-\HDU�WHUPV�RQ�WKH�1RPLQDWLQJ�&RPPLWWHH��7KDQN�\RX�ERWK�IRU�\RXU�ZLOOLQJQHVV�
WR�VHUYH�LQ�WKHVH�LPSRUWDQW�SRVLWLRQV��-DQXDU\�LV�DOVR�ZKHQ�ZH�HOHFW�QHZ�PHPEHUV�RI�
WKH�%RDUG�RI�6WHZDUGVKLS��EXW�QR�QRPLQHHV�FDPH�IRUZDUG��,Q�0D\�ZH�ZLOO�EH�HOHFWLQJ�
PHPEHUV�WR�PRVW�RI�RXU�FRPPLWWHHV�DQG�ERDUGV�DV�ZHOO�DV�D�0RGHUDWRU�DQG�D�&OHUN��,�

ZRXOG�HQFRXUDJH�HYHU\RQH�WR�FRQVLGHU�ERDUG�FRPPLWWHH�VHUYLFH�DQG�WR�OHW�WKH�1RPLQDWLQJ�&RPPLWWHH��-XGL�
5H\QROGV��3HQQ\�5RJHUV�DQG�-DQLFH�7RXORXNLDQ��DZDUH�RI�\RXU�LQWHUHVW��$OVR�IHHO�IUHH�WR�WDON�ZLWK�P\VHOI�RU�
FXUUHQW�PHPEHUV�RI�D�ERDUG�FRPPLWWHH�WR�OHDUQ�PRUH�DERXW�WKH�IXQFWLRQ�RI�WKDW�ERDUG�FRPPLWWHH��$�UHPLQGHU��
VHYHUDO�RI�WKH�ERDUGV�DQG�FRPPLWWHHV�DUH�RSHQ�WR�IULHQGV�RI�WKH�FKXUFK�–�WKRVH�LQGLYLGXDOV�ZKR�DWWHQG�VHUYLFHV�
UHJXODUO\�RU�ZKR�PDNH�D�FRQWULEXWLRQ�WR�WKH�FRQJUHJDWLRQ�EXW�ZKR�DUH�QRW�PHPEHUV� 

7KH�YRWH�WR�SDVV�WKH������2SHUDWLQJ�%XGJHW�ZDV�QRW�XQDQLPRXV�LQ�SDUW�EHFDXVH�WKH�EXGJHW�OHIW�VRPH�
OLQH�LWHPV�XQGHUIXQGHG��7KH�EXGJHW�LQFOXGHG�SOHGJH�LQFRPH�IRU������RI�MXVW�RYHU����������:H�DUH�ZRUNLQJ�RQ�
VHQGLQJ�RXW�D�IROORZ-XS�DSSHDO�DQG�,�ZDQW�WR�XUJH�DQ\RQH�ZKR�KDV�QRW�\HW�SOHGJHG�IRU������WR�GR�VR�WKDW�ZH�
FDQ�PDNH�XS�WKH�VKRUWIDOO�WKDW�OHG�WR�WKH�XQGHUIXQGHG�OLQH�LWHPV�DQG�KHOS�WKH�FKXUFK�RXW�ZLWK�RXU�PLVVLRQ��
7KDQN�\RX�WR�%DURQ�-RQHV�DQG�WKH�6WHZDUGVKLS�&RPPLWWHH�IRU�WKH�ZRQGHUIXO�ZRUN�RQ�WKH������FDPSDLJQ��
7KDQNV�DOVR�WR�WKRVH�LQ�WKH�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�ZKR�PDGH�SHUVRQDO�FDOOV�HQFRXUDJLQJ�SOHGJLQJ�WR�
SDULVKLRQHUV�ZKR�DUH�UHJXODU�DWWHQGHHV��0\�JUDWLWXGH�WR�WKH�7UXVWHHV�IRU�WKH�GLIILFXOW�ZRUN�WKH\�GLG�LQ�FUHDWLQJ�
WKH������EXGJHWV�� 

2Q�6XQGD\�0DUFK����WKHUH�ZLOO�EH�DQRWKHU�)LUVW�&KXUFK�5HQHZDO�VHVVLRQ�LQ�WKH�0HPRULDO�5RRP�DIWHU�
WKH�FKXUFK�VHUYLFH��$W�WKLV�VHVVLRQ�ZH�ZLOO�KHDU�IURP�RXU�YDULRXV�ERDUGV�DQG�FRPPLWWHHV�DERXW�WKHLU�YLHZV�RQ�
WKH�IXWXUH�RI�WKHLU�ERDUG�FRPPLWWHH�DQG�RI�WKH�FKXUFK��DV�ZHOO�DV�WKH�WDUJHW�DXGLHQFH�WKH\�IHHO�ZH�VKRXOG�VHHN�
RXW�LQ�WU\LQJ�WR�JDWKHU�LQIRUPDWLRQ�RQ�WKH�IXWXUH�GLUHFWLRQ�RI�WKH�FKXUFK��,�HQFRXUDJH�HYHU\RQH�WR�DWWHQG��&RXQ�
FLO�ZLOO�EH�PHHWLQJ�QH[W�RQ�0RQGD\�0DUFK���DW���SP��LQ�WKH�%RDUG�URRP��(YHU\�RQH�LV�ZHOFRPH�WR�DWWHQG�� 

 %LOO�0RUH��0RGHUDWRU  

 

0HQ¶V�)HOORZVKLS 
 0HQ¶V�)HOORZVKLS�ZLOO�EH�PHHWLQJ�RQ�6XQGD\��0DUFK�����IROORZLQJ�FKXUFK�WR�FRQ�
WLQXH�SODQQLQJ�IRU�6SULQJ������PHHWLQJV�DQG�HYHQWV� 
 
������������������ 
(DVWHU�)ORZHU�2UGHUV 
 /LOLHV��7XOLSV��'DIIRGLOV��1RZ�LV�WKH�WLPH�WR�RUGHU�\RXU�(DVWHU�IORZHUV��3OHDVH�ILOO�
RXW�WKH�HQFORVHG�IRUP�DQG�UHWXUQ�WR�WKH�RIILFH�DORQJ�ZLWK�\RXU�SD\PHQW��$OO�RUGHUV�PXVW�EH�
VXEPLWWHG�QR�ODWHU�WKDQ�6XQGD\��0DUFK������2UGHU�IRUPV�DUH�DOVR�DYDLODEOH�LQ�WKH�RIILFH�� 
 
 

�������+RO\�:HHN�6FKHGXOH 
 
�����$SULO���-�3DOP�6XQGD\�:RUVKLS�������D�P�  $SULO����-�(DVWHU�6XQULVH�6HUYLFH�DQG 
�����$SULO���-�0DXQG\�7KXUVGD\�6HUYLFH������S�P�  ���� ���������%UHDNIDVW������D�P� 
�����$SULO����-�*RRG�)ULGD\�������D�P��-����1RRQ  ������������������(DVWHU�:RUVKLS�-�������D�P�  
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(OHFWURQLF�3DULVKLRQHU�6HFRQG�$SSHDO 
 :H�KDYH�EHHQ�GLVFXVVLQJ�ZD\V�WR�GLVWULEXWH�WKLV��RXU�PRQWKO\�FKXUFK�QHZVOHWWHU��7KH�3D�
ULVKLRQHU���,W�LV�FXUUHQWO\�PDLOHG�RXW�WR�WKRVH�RQ�RXU�PDLOLQJ�OLVW�DQG�SRVWHG�RQ�RXU�ZHEVLWH���:H�
GR�QRW�PDLO�HQRXJK�FRSLHV�WR�VHQG�RXW�DV�EXON�PDLO�DQ\PRUH��VR�ZH�KDYH�WR�XVH�WKH�PRUH�FRVWO\�
ILUVW-FODVV�VWDPSV���2QH�VXJJHVWLRQ�LV�WKDW�\RX�FDQ�UHFHLYH�DQ�HOHFWURQLF�FRS\�WKURXJK�(PDLO���,I�
\RX�ZRXOG�OLNH�WR�UHFHLYH�7KH�3DULVKLRQHU�HOHFWURQLFDOO\��SOHDVH�VHQG�DQ�(PDLO�WR�XV�DW�
)&&:#8&&:�RUJ�VD\LQJ�6HQG�3DULVKLRQHU�HOHFWURQLFDOO\��7KH�RWKHU�RSWLRQ�LV�WR�SLFN�XS�D�FRS\�
DW�WKH�FKXUFK�RU�FRQWLQXH�WR�UHFHLYH�LW�LQ�WKH�UHJXODU�PDLO��(LWKHU�ZD\�OHW�XV�NQRZ�ZKDW�\RX�SUHIHU��

\RX�FDQ�FDOO�WKH�RIILFH�RU�HPDLO�)&&:#8&&:�RUJ��7KDQN�\RX�IRU�FRQVLGHULQJ�WKLV��� �&DWK\�+XEEDUG 
  
2XU�&KXUFK¶V�+LVWRU\ 
 )ROORZLQJ�WKH�LQLWLDO ³:KR�.QRZV"´ LQ�ODVW�PRQWK¶V�3DULVKLRQHU��
VRPH�LQTXLVLWLYH�SHRSOH�DVNHG�³ZK\´�DQG�³KRZ´�WKH�FKXUFK�JRW�VWDUWHG"�
([DFWO\�ZKDW�KDSSHQHG"�/DVW�PRQWK�ZH�VWDWHG�WKDW�WKH�SDULVK�RI�$PLW\�
�)LUVW�&KXUFK��ZDV�HVWDEOLVKHG�E\�WKH�&RQQHFWLFXW�*HQHUDO�$VVHPEO\�LQ�
+DUWIRUG�LQ�������%XW�KRZ�GLG�WKH\�JHW�WR�WKDW�SRLQW"�+HUH¶V�WKH�VWRU\� 
 ,Q�FRORQLDO�GD\V�WKH�SDUW�RI�1HZ�+DYHQ�ZHVW�DQG�QRUWKZHVW�RI�WKH�
PDLQ�WRZQ�ZDV�FDOOHG�&KHVWQXW�+LOO��$W�WKH�VDPH�WLPH�WKH�DUHD�LQ�WKH�
QRUWKHUQ�SDUW�RI�0LOIRUG�LQFOXGLQJ�2UDQJH��:RRGEULGJH��%HWKDQ\�DQG�WKH�
SUHVHQW�GD\�6RXWK�1DXJDWXFN��6HH�WKH�PDS�IURP�WKH�0LOIRUG�7ULFHQWHQQLDO�
ERRN��������ZDV�FDOOHG�1RUWK�0LOIRUG��7KH�GLYLGLQJ�OLQH�EHWZHHQ�0LOIRUG�
DQG�1HZ�+DYHQ�VWDUWHG�RQ�WKH�VKRUHOLQH��/RQJ�,VODQG�VRXQG��DQG�GLYLGHG�
WKH�WRZQV�WR�WKH�QRUWK��7RGD\��WKLV�GLYLVLRQ�OLQH�LV�0LOKDYHQ�5G��LQ�:RRG�
EULGJH��'XH�WR�WKH�GLIILFXOW\�RI�WUDYHOOLQJ�WR�ZRUVKLS�VHUYLFHV�LQ�HLWKHU�0LO�
IRUG�RU�1HZ�+DYHQ��LQ������WKH�JHQHUDO�DVVHPEO\�RI�&RQQHFWLFXW�JUDQWHG�
WKH�UHTXHVW�RI�WKH�LQKDELWDQWV�RI�&KHVWQXW�+LOO�DQG�1RUWK�0LOIRUG�WKH�ULJKW�
WR�³ZLQWHU�SUHDFKLQJ´�IRU�ILYH�\HDUV�DQG�DEVROYHG�WKHP�IURP�SD\LQJ�WD[HV�
GXULQJ�WKRVH�ZLQWHU�PRQWKV� 
 ,PDJLQH�\RXUVHOI�OLYLQJ�LQ�&KHVWQXW�+LOO�RU�1RUWK�0LOIRUG�LQ�WKH�
����V� �7KH�KLOOV�ZHUH�ZLOGHUQHVV��EDFN�FRXQWU\��7KH\�ZHUH�LQKDELWHG�E\�
RQO\�WKH�KDUGLHVW�GHVFHQGDQWV�RI�WKH�RULJLQDO�3XULWDQ�PLJUDWLRQ��7KHVH�
IDUPHUV�ZHUH�WRWDOO\�VHOI-UHOLDQW��FDSDEOH�RI�ZLWKVWDQGLQJ�EDFNEUHDNLQJ�WRLO�
LQ�WKH�PRVW�DGYHUVH�FRQGLWLRQV��$QG�WKH\�ZHUH�DOVR�EHOLHYHUV��7KH\�ZDQWHG�
WR�ZRUVKLS�\HDU�URXQG��7KH�JUDQWLQJ�RI�³ZLQWHU�SUHDFKLQJ´�LQ������SURYLG�
HG�WKH�LPSHWXV�IRU�WKH�HVWDEOLVKPHQW�RI�7KH�3DULVK�RI�$PLW\�ILYH�\HDUV�ODW�
HU� 

 
 
:KR�.QRZV�" 
 

��    7KLV�KRPH��SLFWXUHG�DERYH��LV�ORFDWHG�DW������
5DFHEURRN�5RDG��+LVWRULFDOO\�VLJQLILFDQW�DV�WKH�
KRPH�RI�WZR�SURPLQHQW�:RRGEULGJH�IDPLOLHV�
�1HZWRQV�DQG�%DOGZLQV���3DUWV�RI�WKH�KRPH�ZHUH�
EXLOW�DV�HDUO\�DV������DV�D�1HZWRQ�KRPHVWHDG��,Q�
WKLV�KRPH�ZDV�ERUQ�WKH�5HYHUHQG�$�BBBBBBBBB
�����-�������+H�PDUULHG�LQ������%HWV\�%DOGZLQ�WKH�
GDXJKWHU�RI�6LODV�%DOGZLQ�DQG�0DU\�6PLWK��7KH�
)LUVW�&KXUFK�RI�&KULVW�VSRQVRUHG�KLP�DORQJ�ZLWK�
RWKHU�PLVVLRQDULHV�WR�KHOS�WKH�%�BBBBBBBBBBBBBB�
�QDPH�WKH�WULEH��LQ�������8QIRUWXQDWHO\��%HWV\�DQG�
KHU�LQIDQW�ER\�GLHG�GXULQJ�WKH�MRXUQH\�ZHVW��$IWHU�
EHLQJ�D�PLVVLRQDU\�5HYHUHQG�1HZWRQ�ZDV�DPRQJ�WKRVH�ZKR�VHWWOHG�6DQ�$QWRQLR��7H[DV��+H�GLHG�LQ�������WKUHH�
\HDUV�DIWHU�WKH�GHDWK�RI�6DPXHO�+RXVWRQ�� /DWHU�WKH�KRPH�SLFWXUHG�EHFDPH�WKH�:RRGEULGJH�+XQW�&OXE�������–�
�������������������$QVZHUV�RQ�SDJH��� 
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&KULVWLDQ���������������������������(GXFDWLRQ�� 
 

:HOFRPH�-R$QQD�5XELQR� 
 ,W�LV�ZLWK�JUHDW�H[FLWHPHQW�WKDW�,�ZHOFRPH�-R$QQD�5XELQR�RQWR�RXU�VWDII��6KH�KDV�EHHQ�ZRUNLQJ�LQ�RXU�
RIILFH�RQ�D�WHPSRUDU\�EDVLV�VLQFH�2FWREHU�DQG�QRZ�KDV�EHHQ�RIILFLDOO\�KLUHG�DV�RXU�2IILFH�0DQDJHU�EHJLQQLQJ�
0DUFK����6KH�LV�KDUGZRUNLQJ��FUHDWLYH��ZHOFRPLQJ�DQG�,�DP�SOHDVHG�VKH�ZLOO�EH�UHSUHVHQWLQJ�XV�LQ�WKH�IURQW�
RIILFH��%XW�ZDLW��WKHUH¶V�PRUH��7KH�%RDUG�RI�&KULVWLDQ�(GXFDWLRQ�KDV�FDOOHG�KHU�WR�EH�WKH�QHZ�'LUHFWRU�RI�RXU�
&KULVWLDQ�(GXFDWLRQ�SURJUDP��-R$QQD�LV�D�SHUVRQ�RI�GHHS�IDLWK��6KH�LV�DQ�DUWLVW�DQG�D�PXVLFLDQ��ZLWK�D�ZHDOWK�
RI�WHDFKLQJ�H[SHULHQFH��ZKR�EULQJV�ZLWK�KHU�D�SDVVLRQ�IRU�FUHDWLQJ�LQVSLULQJ�SURJUDPV�WKURXJK�ZKLFK�RXU�FKLO�
GUHQ�DQG�\RXWK�FDQ�OHDUQ�DERXW�RXU�IDLWK�DQG�H[SORUH�LW��:HOFRPH�-R$QQD��ZH¶UH�JUDWHIXO�*RG�KDV�EURXJKW�XV�
WRJHWKHU�LQ�VHUYLFH�WR�-HVXV�&KULVW�� 

 
 

 
 
 
 
 

 
 
 
 

 
�������������� 
6DQFWXDU\�5HSDLQWLQJ�8SGDWH��)HEUXDU\��������� 
 7KH�-RKQ�&DQQLQJ�&RPSDQ\�KDV�FRPSOHWHG�LWV�FRQVXOWDWLRQ�VHUYLFHV�IRU�WKH�UHSDLQWLQJ�RI�WKH�VDQFWXDU\���
'DYLG�5LFFLR��D�&DQQLQJ�93��VKDUHG�WKHLU�UHVXOWV�DQG�UHFRPPHQGDWLRQV�ZLWK�WKH�FRQJUHJDWLRQ�RQ�-DQXDU\����LQ�
DQ�LQIRUPDWLYH��IDVFLQDWLQJ��DQG�LQVSLUDWLRQDO�SUHVHQWDWLRQ� 
 $�ILQDO�FRPSUHKHQVLYH�ZULWWHQ�UHSRUW�LQFOXGLQJ�UHQGHULQJV�DQG�DQ�LWHPL]HG�EXGJHW�ZDV�UHFHLYHG�RQ�
)HEUXDU\������,W�DYDLODEOH�WR�LQWHUHVWHG�SDUWLHV�RQ�WKH�FKXUFK�ZHEVLWH�DW�ZZZ�XFFZ�RUJ��E\�HPDLO��RQ�UHTXHVW���
RU�DV�D�KDUG�FRS\�DW�WKH�FKXUFK�RIILFH� 
 7KH�QH[W�VWHS�ZLOO�EH�WR�SURYLGH�WKH�6WDWH�+LVWRULF�3UHVHUYDWLRQ�RIILFH�WKH�UHTXLUHG�GRFXPHQWV�IRU�D�
����UHLPEXUVHPHQW�IRU�WKH���������FRVW�RI�WKH�&DQQLQJ�FRQVXOWDWLRQ�VHUYLFHV� 
 6RRQ��WKH�%RDUG�RI�7UXVWHHV�ZLOO�VFUXWLQL]H�WKH�SURSRVHG�EXGJHWV��FRQVLGHU�PDNLQJ�DSSOLFDWLRQ�IRU�DQ�
RWKHU�6+32�JUDQW��XS�WR�����.�PDWFKLQJ���GHFLGH�LI�ZH�ZLOO�QHHG�WR�GR�WKH�ZRUN�LQ�VWDJHV��DQG�WR�GHFLGH�KRZ�
EHVW�WR�UDLVH�WKH�PRQH\�QHFHVVDU\�WR�FRPSOHWH�WKH�UHSDLQWLQJ���3HUVRQV�IURP�WKH�FRQJUHJDWLRQ�DQG�ZLGHU�FRP�
PXQLW\�DUH�ZHOFRPH�WR�SDUWLFLSDWH�LQ�WKLV�SURFHVV���:H�DUH�PRVW�JUDWHIXO�WKDW�VRPH�KDYH�DOUHDG\�H[SUHVVHG�D�
ILQDQFLDO�FRPPLWPHQW�IRU�WKLV�ZRUN� 
 %��-R\FH�6LPSVRQ��WUXVWHH� 

7KDQN�<RX� 
 :H�KDG�D�ZRQGHUIXO�0DUGL�*UDV�FHOHEUDWLRQ�RQ�6XQGD\�)HEUX�
DU\�����7KDQN�\RX�WR�HYHU\RQH�ZKR�EURXJKW�WRSSLQJV�DQG�VLGH�GLVKHV�
IRU�RXU�EDNHG�SRWDWR�OXQFK��(YHU\RQH�KDG�D�JUHDW�WLPH�DQG�WKH�IUHH�ZLOO�RIIHU�
LQJ�ZDV�GRQDWHG�WR�&ROXPEXV�+RXVH� 
 
5HWLUHPHQW�5HFHSWLRQ 
 $�UHWLUHPHQW�UHFHSWLRQ�IRU�&DUROH�3UHVFRWW�ZLOO�EH�KHOG�DW�WKH�HQG�RI�

$SULO��'DWH�DQG�GHWDLOV�WR�IROORZ� 
 
9ROXQWHHULQJ 
���7KH�'HDFRQV�DOVR�ZHOFRPH�DQ\RQH�ZKR�ZRXOG�OLNH�WR�XVKHU��GRQDWH�IORZHUV� 
�������RU�VHUYH�FRIIHH��WR�VLJQ�XS�LQ�WKH�3DULVK�+DOO�RU�FRQWDFW�WKH�FKXUFK�RIILFH� 

 
 
 
 

$GXOW�&KRLU�UHKHDUVDOV�DUH�RQ� 
�:HGQHVGD\�QLJKWV�DW���S�P�������� 

%HOO�&KRLU�UHKHDUVDOV�DUH�RQ 
0RQGD\V�DW������S�P� 

0XVLF�1HZV 
,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�HLWKHU�
JURXS�RU�MXVW�ZDQW�WR�JLYH�LW�D�WU\��ZH�
LQYLWH�\RX�WR�MRLQ�XV�LQ�WKH�FKRLU�URRP�

DGMDFHQW�WR�WKH�VDQFWXDU\� 

:HHNO\�%LEOH�6WXG\ 
 :HGQHVGD\�PRUQLQJV�IURP������-������D�P��WKH�'HDFRQV�DQG�WKH�5HY��
6KHSDUG�3DUVRQV�KROG�D�ZHHNO\�PRUQLQJ�%LEOH�6WXG\�EDVHG�LQ�WKH�/HFWLRQDU\���
:H�PHHW�:HGQHVGD\�PRUQLQJV�IRU�IHOORZVKLS�DQG�VWXG\���7KLV�LV�RSHQ�WR�WKH�

FRPPXQLW\��%ULQJ�\RXU�IULHQGV�� 

 
 



� 

 

&ROXPEXV�+RXVH�2XWUHDFK�&RRNLQJ�6FKHGXOH�DQG�&RIIHH�+RXU�6FKHGXOH�����-���� 
2QFH�DJDLQ�ZH�PXVW�WKDQN�DOO�RXU�FRPPLWWHHV�IRU�FRRNLQJ�DQG�VHUYLQJ�DW�&ROXPEXV�+RXVH��7KLV�PLQLV�

WU\�RI�RXU�FKXUFK�KDSSHQV�RQ�WKH�6XQGD\�EHIRUH�WKH�WKLUG�0RQGD\�RI�HYHU\�PRQWK��+HQU\�*DWHV�KDV�EHHQ�VR�
JHQHURXV�LQ�VKRSSLQJ�HYHU\�PRQWK�VR�WKDW�DOO�ZH�KDYH�WR�GR�LV�FRRN�RQ�6XQGD\�DQG�VHUYH�RQ�0RQGD\��(DFK�
FRPPLWWHH�FKDLUPDQ�ZLOO�UHFHLYH�E\�HPDLO�RU�VQDLO�PDLO�LQVWUXFWLRQV�DQG�GLUHFWLRQV�DSSUR[LPDWHO\����GD\V�EH�
IRUH�WKH\�DUH�WR�FRRN�DQG�VHUYH��7KH�IROORZLQJ�FRPPLWWHHV�DUH�VFKHGXOHG�IRU�6HSWHPEHU�WKURXJK�$XJXVW� ��� �  

  0RQGD\��0DUFK���  7URRS�����%R\�6FRXWV� 
  0RQGD\��$SULO���  &KXUFK�&RXQFLO� 
  0RQGD\��0D\���  0XVLF�&RPPLWWHH 
  0RQGD\��-XQH���  7UXVWHHV 
  0RQGD\��-XO\���  0HQ¶V�)HOORZVKLS 
  0RQGD\��$XJXVW��� ������������2SHQ�WR�9ROXQWHHUV����������������������-HVVH�+XEEDUG��&RRUGLQDWRU 

 
����:RPHQ�RI�)DLWK 
 $�VPDOO�JURXS�RI�FKXUFK�ZRPHQ��DQ\ZKHUH�IURP���WR���RI�XV��PHW�EHIRUH�FKXUFK��IURP�ODWH�1RYHPEHU�
LQWR�-DQXDU\��WR�WDON�DERXW�DQG�VKDUH�RXU�IDLWK��DQG�WR�FRQVLGHU�ZKDW�ZH�ZRXOG�OLNH�WR�GR��WR�FRQWULEXWH��DQG�WR�
H[SORUH�JRLQJ�IRUZDUG� 
+HUH�DUH�WKH�LGHDV�ZH�FDPH�XS�ZLWK� 
��    ������DP�RQ�6XQGD\�PRUQLQJ�LV�127�D�JRRG�PHHWLQJ�WLPH� 
��    �:H�'2�ZDQW�WR�H[SORUH�RXU�IDLWK��HQKDQFH�RXU�FRQQHFWLRQV�WR�HDFK�RWKHU��DQG�VXSSRUW�RXU 
������FKXUFK�DQG�LWV�PLQLVWU\� 
��    �6RPH�ZRXOG�OLNH�WR�UHVWDUW�WKH�3UD\HU�6KDZO�PLQLVWU\��:H�FDQ�GR�WKDW� 
��    �6RPH�ZHUH�LQWHUHVWHG�LQ�KDYLQJ�³)DLWK�3DUWQHUV´��VSHFLILF�SHRSOH�\RX�ZRXOG�FKRRVH�WR�VKDUH 
������\RXU�IDLWK�ZLWK��DQG�WKHUHE\�JURZ�LQ�IDLWK� �:H�FDQ�GR�WKDW� 
��    �6RPH�RI�XV�ZRXOG�OLNH�WR�EHFRPH�'LJLWDO�'DPHV��ZRPHQ�ZKR�FDQ�XVH�RXU�LSKRQHV��LSDGV� 
������DQG�FRPSXWHUV�WR�KDYH�RXU�IDLWK�DQG�RXU�FKXUFK�DW�RXU�ILQJHUWLSV��:H�KDYH�DQ�RIIHU�IURP�.LNX 
������-RQHV�DQG�&DWK\�+XEEDUG�WR�OHDG�XV�LQ�WKLV�GLUHFWLRQ��%ULQJ�\RXU�ODSWRS�WR�FKXUFK��'DWH�WR�EH 
������DQQRXQFHG��/DGLHV��ZH�FDQ�GR�WKLV� 
��    �:H�KDG�WKRXJKWV�RI�DQ�RQOLQH�ERRN�FOXE�ZLWK�D�³OLYH´�PHHWLQJ�DW�WKH�EHJLQQLQJ�DQG�HQG�RI 
������HDFK�ERRN� �:H�FDQ�GR�WKDW� 
��    �:H�GLVFXVVHG�YROXQWHHULQJ�DW�RQH�RI�WKH�DJHQFLHV�VXSSRUWHG�E\�&KULVWLDQ�6HUYLFH��RU�DQRWKHU 
������SODFH�WKDW�ZDV�LQ�QHHG��:H�FDQ�GR�WKDW� 
��    �:H�FRQVLGHUHG�D�VWXG\�JURXS�RQ�WKH�WRSLF�RI� ³:KDW�WKH�HDUO\�&KULVWLDQ�FKXUFK�KDV�WR�VD\�WR 
������XV�WRGD\�´ �$PD]LQJO\�VLPLODU�FKDOOHQJHV� �:H�FRXOG�OHDUQ�D�ORW� 
,I�\RX¶UH�LQWHUHVWHG�LQ�WKHVH�LGHDV�RU�KDYH�RWKHUV��FRQWDFW�3HQQ\�5RJHUV�����-���-������:H¶OO�VWDUW�VRRQ� 
 
:KR�.QRZV"�$QVZHUV� 

$��6DPXHO�1HZWRQ�  %��2VDJH�7ULEH� �  
 
��/D\�5HDGHUV�IRU�:RUVKLS 
�����:H�ZRXOG�OLNH�WR�KDYH�WZR�OD\�UHDGHUV�IRU�6XQGD\��PRUQLQJ�:RUVKLS��$Q\RQH�LQWHUHVWHG��LQ�
FOXGLQJ�\RXWK��LV�HQFRXUDJHG�WR�VLJQ�XS�RQ�WKH�VKHHW�LQ�WKH�FKXUFK�RU�LQ�WKH�)HOORZVKLS�+DOO� 

 
0DUNLQJ�/LIH¶V�3DVVDJHV 

 
  �������'HDWK�������������)HEUXDU\���������������(OHDQRU�)XOWRQ��YLVLWLQJ�RUJDQLVW� 
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1(;7�3$5,6+,21(5�'($'/,1(�,6�:('1(6'$<���0$5&+������������D�ILUP�GDWH�� 

7KH�3DULVKLRQHU 
3XEOLVKHG�PRQWKO\�E\ 
7KH�)LUVW�&KXUFK�RI�&KULVW�� 
:RRGEULGJH��&RQQHFWLFXW 

6HQLRU�3DVWRU��5HY��6KHSDUG�3DUVRQV 
(-PDLO���VKHSDUGBSDUVRQV#PDF�FRP 
3DVWRU�(PHULWXV���5HY��%R\G�0��-RKQVRQ��-U� 
(GLWRU���-R$QQD�5XELQR 


