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7KHUH�DUH�SDUWLFXODU�GD\V�
LQ�WKH�&KXUFK�FDOHQGDU�
VHW�DVLGH�WR�KRQRU�WKH�
KHURHV�RI�WKH�IDLWK��VXFK�
DV�3HWHU��$QGUHZ��DQG�
WKH�9LUJLQ�0DU\��$OO�
6DLQWV¶�'D\��1RYHPEHU�
�VW��FRPHV�DV�WKH�&KXUFK�
\HDU�HQGV�-�WKH�ODVW�RI�

WKH�PDMRU�6DLQW¶V�GD\V�EHIRUH�$GYHQW�XVKHUV�LQ�
D�QHZ�\HDU�� 

,Q�DQ�DJH�RI�WKH�FHOHEULW\��$OO�6DLQWV¶�'D\�LV�D�
QHHGHG�UHPLQGHU�WKDW�WKH�&KXUFK��LQGHHG�WKH�
&KULVWLDQ�OLIH��LV�D�WHDP�SKRWR��QRW�DQ�DFWLRQ�VKRW�
RI�D�IUDQFKLVH�SOD\HU�PDNLQJ�D�VSHFWDFXODU�JDPH-
ZLQQLQJ�FDWFK�LQ�WKH�FORVLQJ�VHFRQGV�RI�WKH�
JDPH��/XPLQDULHV�LQ�WKH�&KXUFK�PD\�GD]]OH�XV�
ZLWK�WKHLU�DFFRPSOLVKPHQWV�DQG�KROLQHVV��5HDG�
LQJ�WKH�ELRJUDSKLHV�RI�VXFK�PHQ�DQG�ZRPHQ�DV�
$XJXVWLQH�RI�+LSSR��0DUWLQ�/XWKHU��6W��7HUHVD�RI�
$YLOD�RU�6XVDQQDK�:HVOH\��RIWHQ�LQVSLUH�XV�ZLWK�
WKHLU�EULOOLDQFH��VDFULILFHV�RU�LQGHIDWLJDEOH�ODERUV��
(YHQ�SHRSOH�LQ�RXU�GD\��VXFK�DV�%LOO\�*UDKDP�RU�
0RWKHU�7HUHVD��FDQ�DZH�XV�ZLWK�WKHLU�DFFRP�
SOLVKPHQWV��<HW�WKHVH�GLVWLQJXLVKHG�&KULVWLDQV�
ZRXOG�EH�WKH�ILUVW�WR�DFNQRZOHGJH�WKH�QHWZRUN�RI�
³UDQN�DQG�ILOH�VDLQWV´�ZKR�HQDEOHG�WKHLU�PLQLV�
WULHV�WR�VKLQH�EULJKWO\��DQG�ZLWKRXW�ZKRP�WKHLU�
ODERUV�ZRXOG�KDYH�IDOWHUHG�� 

7KH�&ROOHFW�IRU�$OO�6DLQWV¶�'D\��%&3�����S��
�����UHIHUV�WR�WKH�³«RQH�FRPPXQLRQ�DQG�IHO�
ORZVKLS�LQ�WKH�P\VWLFDO�ERG\�RI�>&KULVW@�´�,W�
DOOXGHV�WR�WKLV�YDVW�QHWZRUN�RI�EHOLHYHUV�IURP�
HYHU\�WULEH��ODQJXDJH��SHRSOH�DQG�QDWLRQ�ZKR�

KDYH�EHHQ�DQG�DUH�SDUW�RI�WKH�WHDP��$OO�DUH�LQ�
FOXGHG�LQ�WKH����-GHJUHH�WHDP�SKRWR�WKDW�VXU�
URXQGV�XV�DV�D�JUHDW�FORXG�RI�ZLWQHVVHV��,Q�WKH�
(XFKDULVW��ZH�MRLQ�RXU�YRLFHV�ZLWK�WKHLU�YRLFHV�
DQG�FHOHEUDWH�WKH�FRPPXQLRQ�ZH�VKDUH�ZLWK�
WKHP�LQ�WKH�OLIH�DQG�ZRUVKLS�RI�RXU�/RUG� 

:KHQ�,�ZUHVWOHG�DW�%DNHUVILHOG�+LJK�6FKRRO��,�
XVHG�WR�ORRN�DW�WKH�SKRWRJUDSKV�RI�ZUHVWOHUV�
DQG�WHDPV�RI�WKH�SDVW�DERYH�WKH�SUDFWLFH�PDWV��
6WUDWHJLFDOO\�SODFHG�WR�LQVSLUH�XV�GXULQJ��-��
KRXU�ZRUNRXWV��WKH�ZUHVWOHUV�SLFWXUHG�WKHUH�
WRRN�RQ�OHJHQGDU\�TXDOLWLHV��LQVSLULQJ�XV�WR�
ZRUN�KDUGHU��7KH\�PDGH�XV�UHDOL]H�ZH�KDG�D�
QREOH�WUDGLWLRQ�WR�OLYH�XS�WR��,�VXSSRVH�WKH�
ZUHVWOHUV�RI�HDUOLHU�JHQHUDWLRQV�ZHUH�QRW�PXFK�
GLIIHUHQW�IURP�XV��,QGHHG��D�SKRWR�RI�P\�WHDP�
PDWHV�DQG�PH�QRZ�KDQJV�DERYH�WKH�SUDFWLFH�
PDWV��DPRQJ�WKH�SKRWRV�RI�RWKHU�JHQHUDWLRQV��
:H�ZHUH�FHUWDLQO\�IDU�IURP�IDPRXV��FORVHU�WR�
UDQN�DQG�ILOH�SORGGHUV��\HW�ZH�FKDOOHQJHG�RQH�
DQRWKHU��VHW�UHFRUGV��DQG�LQ�WKH�HQG�ZRQ�FKDP�
SLRQVKLSV�WKDW�HOXGHG�RWKHUV� 

:KHQ�\RX�DQG�,�JDWKHU�WR�ZRUVKLS�WKLV�$OO�
6DLQWV¶�'D\��ZKHWKHU�LQ-SHUVRQ�RU�YLUWXDOO\��LW�
ZLOO�EH�DV�WHDP��FDXJKW�LQ�VQDSVKRW�IDVKLRQ�LQ�
WKH�PLGGOH�RI�RXU�OLIH¶V�FRXUVH��KDUGO\�DZDUH�RI�
KRZ�RXU�IDLWKIXOQHVV�WRGD\�PD\�LQIOXHQFH�
WKRVH�ZKR�FRPH�DIWHU�XV��.QLW�WRJHWKHU�ZLWK�
EHOLHYHUV�DURXQG�WKH�ZRUOG�DQG�GRZQ�WKURXJK�
WKH�DJHV��ZH�IROORZ�ERWK�OXPLQDULHV�DQG�RUGL�
QDU\�VDLQWV�³LQ�DOO�YLUWXRXV�DQG�JRGO\�OLYLQJ��
WKDW�ZH�PD\�FRPH�WR�WKRVH�LQHIIDEOH�MR\V�WKDW�
>*RG@�KDV�SUHSDUHG�IRU�WKRVH�ZKR�WUXO\�ORYH�
>+LP@�´�+RSH�WR�VHH�\RX�LQ�WKH�WHDP�SKRWR� 
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)URP�WKH�3UHVLGHQW 

$IWHU�D�9(5<�KRW�VXPPHU��IDOO�KDV�
ILQDOO\�FRPH�WR�RXU�OLWWOH�WRZQ�LQ�IDU�
ZHVW�7H[DV��'D\V�DUH�VWLOO�ZDUP�EXW�
HYHQLQJV�DQG�PRUQLQJV�DUH�EOHVVHGO\�
FRRO��(YHQ�LQ�WKH�PLGVW�RI�WKH�&29,'-
���SDQGHPLF��7KDQNVJLYLQJ�GHFRUD�
WLRQV�DUH�DSSHDULQJ�LQ�VKRSV��2Q�WKH�
FKXUFK�FDOHQGDU�$GYHQW�LV�IDVW�DS�
SURDFKLQJ��JLYLQJ�XV�DQ�RSSRUWXQLW\�WR�
SUHSDUH�RXUVHOYHV�IRU�-HVXV¶�ELUWK�DW�
&KULVWPDV�DQG�KLV�VHFRQG�FRPLQJ�ZKHQ�

KH�ZLOO�FRPH�WR�MXGJH�³WKH�OLYLQJ�DQG�WKH�GHDG´��1LFHQH�
&UHHG�� 

,Q�WKLV�VHDVRQ�RI�7KDQNVJLYLQJ�DQG�SUHSDUDWLRQ��LW�LV�DSSURSUL�
DWH�WKDW�ZH�IRFXV�RQ�WKH�VHFRQG�YHUVH�RI�WKH�VRQJ�RI�WKH�2UGHU��
,Q�&KULVW�$ORQH��7KH�YHUVH�EHJLQV�E\�IRFXVLQJ�RQ�*RG¶V�JLIW�WR�
XV��-HVXV��WKH�&KULVW��ZKRVH�ELUWK�DV�D�³KHOSOHVV�EDEH´�ZH�DUH�
SUHSDULQJ�WR�FHOHEUDWH�DW�&KULVWPDV��,W�FRQWLQXHV�E\�UHPLQGLQJ�
XV�RI�KLV�GHDWK�RQ�WKH�FURVV�IRU�RXU�VLQV��%RWK�DUH�WUXO\�UHDVRQV�
IRU�WKDQNVJLYLQJ��$V�ZH�VLQJ�WKH�ODVW�OLQH�RI�WKLV�YHUVH�ZH�SUR�
FODLP��³+HUH�LQ�WKH�GHDWK�RI�&KULVW�,�OLYH´��HPSKDVLV��PLQH���$V�
3DXO�ZULWHV�LQ�KLV�OHWWHU�WR�WKH�*DODWLDQV��³,�KDYH�EHHQ�FUXFLILHG�
ZLWK�&KULVW��,W�LV�QR�ORQJHU�,�ZKR�OLYH�EXW�&KULVW�ZKR�OLYHV�LQ�
PH��7KH�OLIH�,�QRZ�OLYH�LQ�WKH�IOHVK�,�OLYH�E\�IDLWK�LQ�WKH�6RQ�RI�
*RG��ZKR�ORYHG�PH�DQG�JDYH�KLPVHOI�IRU�PH´��*DODWLDQV���������
,I�&KULVW�LQGHHG�OLYHV�LQ�XV��ZH�FDQ�ORRN�IRUZDUG�WR�KLV�VHFRQG�
FRPLQJ�IRU�ZH�ZLOO�KDYH�QRWKLQJ�WR�IHDU�DV�ZH�FRPH�EHIRUH�WKH�
MXGJPHQW�VHDW� 

+RZ�GRHV�&KULVW�FRPH�WR�OLYH�LQ�XV"�$V�ZH�NQRZ��KH�FRPHV�WR�
OLYH�LQ�XV�DV�ZH�WXUQ�WR�KLP�DV�RXU�VDYLRU��FRQIHVVLQJ�DQG�UH�
SHQWLQJ�RI�RXU�VLQV�DQG�DVNLQJ�KLV�IRUJLYHQHVV�DQG�DV�ZH�SUR�
FODLP�KLP�WR�EH�/RUG�RI�RXU�OLYHV��:KHQ�ZH�GR�WKHVH�WKLQJV��KLV�

+RO\�6SLULW�LQGZHOOV�XV��7KH�LQGZHOOLQJ�+RO\�6SLULW�WKHQ�HQD�
EOHV�DQG�HPSRZHUV�XV�WR�NQRZ�DQG�WR�GR�*RG¶V�ZLOO��$V�ZH�
DOORZ�*RG��WKURXJK�WKH�SRZHU�RI�WKH�+RO\�6SLULW�WR�WUDQVIRUP�
XV��ZH�ZLOO�EHJLQ�WR�PDQLIHVW�WKH�IUXLW�RI�WKH�6SLULW��ORYH��MR\�
SHDFH��SDWLHQFH��NLQGQHVV��JHQWOHQHVV��VHOI�FRQWURO��*DODWLDQV�
�������$V�WKHVH�JLIWV�DUH�PDQLIHVWHG�LQ�XV��ZH�ZLOO�UHDFK�RXW�WR�
WKRVH�LQ�QHHG�DQG�ZH�ZLOO�EH�HQDEOHG�WR�UHVSRQG�WR�WKRVH�ZH�
PHHW�ZLWK�ORYH��2XU�KHDUWV�ZLOO�EXUQ�ZLWK�WKH�GHVLUH�WR�VKDUH�
*RG¶V�ORYH�ZLWK�HYHU\RQH��WR�WHOO�WKHP�WKH�ZRQGHUIXO�QHZV�WKDW�
*RG�ORYHV�WKHP��DQG�WR�OHDG�WKHP�WR�WKH�IRRW�RI�WKH�FURVV�ZKHUH�
WKH\��WRR��FDQ�EH�IRUJLYHQ�DQG�H[SHULHQFH�QHZ�OLIH� 

&29,'-���LV�QRW�WKH�RQO\��RU�WKH�PRVW�GHDGO\�YLUXV�LQIHFWLQJ�
RXU�VRFLHW\��$QJHU��JUHHG��D�FXOWXUH�RI�HQWLWOHPHQW��GLYLVLYH�
QHVV��DQG�KDWUHG�RI�WKRVH�ZKR�DUH�GLIIHUHQW�IURP�XV�DUH�DOVR�
GHDGO\��:H��DV�'DXJKWHUV�RI�WKH�+RO\�&URVV�FDQ�FRPEDW�WKLV�
YLUXV�E\�G\LQJ�WR�VHOI�DQG�OLYLQJ�LQ�&KULVW��:LOO�\RX�MRLQ�PH�DV�,�
SUD\�IRU�*RG¶V�KHOS�LQ�GRLQJ�MXVW�WKDW" 

 
2XU�)DWKHU� 
)RUJLYH�PH�IRU�P\�VLQ��HVSHFLDOO\�IRU�SXWWLQJ 
P\�QHHGV�DKHDG�RI�WKH�QHHGV�RI�RWKHUV� 
)RUJLYH�PH�IRU�EHLQJ�FULWLFDO�DQG�XQORYLQJ� 
/RUG��KHOS�PH�JLYH�\RX�FRQWURO�RI�P\�OLIH� 
)LOO�PH�DQHZ�ZLWK�\RXU�+RO\�6SLULW� 
(QDEOH�PH�WR�GLH�WR�VHOI 
WKDW�&KULVW�PD\�OLYH�LQ�PH� 
+HOS�PH�WR�PDQLIHVW� 
\RXU�ORYH�WR�RXU�KXUWLQJ�ZRUOG� 
 
,Q�WKH�QDPH�RI�&KULVW��ZKR�GLHG�IRU�PH��$PHQ� 

,Q�&KULVW�$ORQH� 

$�IHOORZ�GLVFLSOH�RI�&KULVW 

Ϯ 

,Q�/RYLQJ�0HPRU\�RI�'DXJKWHUV 
:H�UHPHPEHU�WKH�IROORZLQJ�GHDU�PHPEHUV�RI�7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV�ZKR�KDYH�
UHFHQWO\�GLHG��2XU�WKRXJKWV�DQG�SUD\HUV�JR�RXW�WR�WKHLU�IDPLOLHV�DQG�WR�'DXJKWHUV�ZKR�NQHZ�WKHP� 

0DU\�5LYHUV��*UDFH�&KDSWHU��-DFNVRQYLOOH��)/�- �������� 
6KHOO\�%\HUO\��0DU\�0DJGDOHQH�&KDSWHU��6XPWHU��6&�–������� 
3K\OOLV�6KHUZRRG��'$/��5RVZHOO��10�������� 
-XGLWK�&DXGOH��)DLWK�LQ�&KULVW�&KDSWHU��3HDFKWUHH�&LW\��*$�������� 
3DWULFLD�*LOOLGHWWH��+RO\�&RPIRUW�&KDSWHU��0RQWURVH��&2�������� 
-XDQLWD�/HENXHFKHU��7KH�&KDSWHU�RI�WKH�8SSHU�5RRP��/RJDQYLOOH��*$�������� 

1RWH��6RPH�GDWHV�VKRZQ�DUH�WKH�GDWHV�ZKHQ�WKH�QRWLFH�RI�GHDWK�ZDV�UHFHLYHG�DQG�UHFRUGHG�LQ�WKH�'+&�
0HPEHUVKLS�GDWDEDVH��7KH\�PD\�QRW�QHFHVVDULO\�FRUUHVSRQG�WR�WKH�DFWXDO�GDWH� 



2�*UDFLRXV�DQG�+RO\�)DWKHU����� 
,Q�&KULVW�DORQH�:KR�WRRN�RQ�IOHVK� 

)XOOQHVV�RI�*RG�LQ�KHOSOHVV�%DEH� 
7KLV�JLIW�RI�ORYH�DQG�ULJKWHRXVQHVV� 

6FRUQHG�E\�WKH�RQHV�+H�FDPH�WR�VDYH� 
µ7LO�RQ�WKDW�FURVV�DV�-HVXV�GLHG� 
7KH�ZUDWK�RI�*RG�ZDV�VDWLVILHG� 
)RU�HYHU\�VLQ�RQ�+LP�ZDV�ODLG�-- 
+HUH�LQ�WKH�GHDWK�RI�&KULVW�,�OLYH� 

 

6RPHWLPHV�JLYLQJ�VRPHRQH�D�JLIW�FDQ�EH�FKDOOHQJLQJ��HV�
SHFLDOO\�LI�WKH�SHUVRQ�VHHPV�WR�KDYH�HYHU\WKLQJ�WKH\�ZDQW�
RU�QHHG��,W�FDQ�EH�YHU\�GLVFRXUDJLQJ�WR�VHH�D�JLIW�WKDW�ZDV�
FDUHIXOO\�FKRVHQ�DQG�JLYHQ�OHIW�XQXVHG��RU�SHUKDSV�HYHQ�
XQRSHQHG��2QH�RI�P\�IDYRULWH�FDUWRRQV�IURP�7KH�1HZ�
<RUNHU�0DJD]LQH�LV�E\�6DP�*URVV��,W�VKRZV�DQ�HOGHUO\�
ZRPDQ�VHDWHG�LQ�DQ�RYHUVWXIIHG�DUPFKDLU�LQ�KHU�OLYLQJ�
URRP��6KH�KDV�D�JLIW�ER[�LQ�KHU�ULJKW�KDQG�DQG�LQ�KHU�OHIW�
KDQG��VKH�LV�JLQJHUO\�KROGLQJ�XS�E\�LWV�WDLO�D�GHDG�PRXVH��

$FURVV�WKH�URRP�LV�KHU�FDW��HDJHUO\�XUJLQJ�KHU��³5HDG�WKH�FDUG��5HDG�WKH�FDUG�´ 

+DYH�\RX�HYHU�H[SHULHQFHG�WKH�GHIODWLRQ�RI�WKLQNLQJ�\RX�KDYH�JLYHQ�WKH�
³SXUUIHFW´�JLIW��RQO\�WR�KDYH�\RXU�JHVWXUH�RI�ORYH�IDOO�IODW��RU�ZRUVH�\HW��EH�XWWHUO\�
UHMHFWHG"�7KH�FDUWRRQ�UHPLQGV�PH�RI�KRZ�WKH�)DWKHU�PLJKW�KDYH�IHOW�ZKHQ��DIWHU�
FHQWXULHV�RI�VHQGLQJ�SURSKHWV�WR�,VUDHO��+H�ILQDOO\�VHQW�+LV�6RQ��WKLQNLQJ��
³6XUHO\��WKH\�ZLOO�OLVWHQ�WR�KLP´��/XNH���������0DWWKHZ���������%XW��QR��-HVXV��
WKH�RQO\-EHJRWWHQ�VRQ�ZDV�DOVR�VFRUQHG�DQG�UHMHFWHG��DQG�NLOOHG�E\�WKH�YHU\�RQHV�
+H�KDG�FRPH�WR�VDYH�IURP�WKHLU�VLQV�DQG�IURP�XWWHU�GHVWUXFWLRQ��+RZ�RIWHQ�KDYH�
ZH�EHHQ�WKH�RQHV�ZKR�UHMHFW�*RG¶V�RIIHU�RI�D�VDYLQJ�UHODWLRQVKLS�ZLWK�+LP�E\�
IDLOLQJ�WR�LQWHUDFW�ZLWK�+LP��LJQRULQJ�SURPSWLQJV�IURP�WKH�+RO\�6SLULW�WR�SUD\��WR�
VHQG�D�QRWH��RU�WR�VSHDN�RXW�DJDLQVW�XQJRGO\�EHKDYLRU��RU��DQG�KHUH¶V�D�KDUG�RQH��
WR�IRUJLYH�DQG�SUD\�IRU�RXU�HQHPLHV��0DWWKHZ������-�����-XVW�DV�LPSRUWDQWO\��KRZ�
RIWHQ�GR�ZH�IRUJHW�WR�WKDQN�*RG�IRU�DOO�+H�GLG�DQG�FRQWLQXHV�WR�GR�IRU�XV�HYHU\�
GD\"�7KH�+DOOPDUN�&RPSDQ\�VORJDQ��GDWLQJ�IURP�������FRPHV�WR�P\�PLQG��
³:KHQ�\RX�FDUH�HQRXJK�WR�VHQG�WKH�YHU\�EHVW�´�%HFDXVH�+H�GLG�FDUH�HQRXJK�
DERXW�XV��WKH�)DWKHU�GLG�VHQG�+LV�YHU\�EHVW�WR�EULQJ�VDOYDWLRQ�WR�DOO�ZKR�UHFHLYH�
+LV�6RQ��)RU�*RG�VR�ORYHG�WKH�ZRUOG�WKDW�+H�JDYH�+LV�RQO\�6RQ��WKDW�ZKRHYHU�
EHOLHYHV�LQ�+LP�ZRXOG�QRW�SHULVK�EXW�KDYH�HYHUODVWLQJ�OLIH��-RKQ�������� 

5HPHPEHU�WR�VHQG�*RG�D�³WKDQN�\RX�FDUG´�WRGD\� 

2�JUDFLRXV�DQG�KRO\�)DWKHU��³ZH�EOHVV�\RX�IRU�RXU�FUHDWLRQ��SUHVHUYDWLRQ��DQG�DOO�
WKH�EOHVVLQJV�RI�WKLV�OLIH��EXW�DERYH�DOO�IRU�\RXU�LPPHDVXUDEOH�ORYH�LQ�WKH�UH�
GHPSWLRQ�RI�WKH�ZRUOG�E\�RXU�/RUG�-HVXV�&KULVW�«´��7KH�*HQHUDO�7KDQNVJLYLQJ��
%&3���0D\�ZH�EH�IDLWKIXO�PLQLVWHUV�RI�<RXU�JUHDWHVW�JLIW��WKH�*RRG�1HZV�RI�WKH�
*RVSHO��$PHQ� 

,Q�&KULVW�$ORQH� 

%DUEDUD�0DWWLFN��(GLWRU 

ϯ 

:KHQ¶V�<RXU�
%LUWKGD\" 

7KH�3URYLQFLDO�&RXQFLO�
PHPEHUV�FRQWLQXH�WR�DVN�IRU�
ELUWKGDWHV�IURP�DOO�'DXJK�
WHUV��2I�WKH������PHPEHUV��
ZH�KDYH�FROOHFWHG�����
ELUWKGDWHV������PRUH�WKDQ�
ODVW�TXDUWHU����7KDQNV�WR�DOO�
RI�\RX�ZKR�KDYH�VXEPLWWHG�
\RXU�LQIRUPDWLRQ��� 

3OHDVH�VHQG�DQ�HPDLO�WR�PH�
�VVKLJKW[#JPDLO�FRP��ZLWK�
WKH�IROORZLQJ�LQIRUPDWLRQ��,I�
\RX�GRQ¶W�KDYH�DQ�HPDLO�DG�
GUHVV��IHHO�IUHH�WR�FDOO�PH��
WH[W�PH��RU�VHQG�PH�D�QRWH�
E\�UHJXODU�PDLO� 

1DPH 

'DWH�RI�ELUWK��PP�GG�\\\\� 

:H�DUH�DVNLQJ�IRU�WKH�\HDU�RI�
ELUWK�DOVR�VR�ZH�FDQ�UHFRJ�
QL]H�WKRVH�PHPEHUV�ZKR�DUH�
FHOHEUDWLQJ�VLJQLILFDQW�PLOH�
VWRQHV��+RZHYHU��LI�\RX�DUH�
QRW�FRPIRUWDEOH�LQFOXGLQJ�
WKH�\HDU��ZRXOG�\RX�VWLOO�
SOHDVH�VHQG�XV�WKH�PRQWK�DQG�
GDWH"�$OWKRXJK�ZH�HQMR\�
WDONLQJ�WR�\RX�SHUVRQDOO\��LI�
&KDSWHU�3UHVLGHQWV�FDQ�JDWK�
HU�WKLV�LQIRUPDWLRQ�IRU�XV��LW�
ZRXOG�EH�JUHDWO\�DSSUHFLDW�
HG� 

,Q�&KULVW�$ORQH� 

6KDURQ�+LJK��&RPPXQLFD�
WLRQV�&KDLU 
(PDLO��VVKLJKW[#JPDLO�FRP 
&HOO�����������-���� 
3�2��%R[������_�.DW\��7;�
����� 



ϰ 

2 0HPEHUVKLS�5HSRUW�2 
+RSH��3UD\HU��/RYH��,Q�RXU�ODVW�
QHZVOHWWHU��WKH�IRFXV�RI�'LDQH�
%URZQ¶V�DUWLFOH�ZDV�KRSH��%LVKRS�
/DZUHQFH¶V�DUWLFOH�IRFXVHG�RQ�3UD\�
HU��'XULQJ�WKLV�\HDU��ZLWK�WKH�SDQ�
GHPLF�VWLOO�LQ�IRUFH��UDJLQJ�ILUHV�LQ�
&DOLIRUQLD��WURSLFDO�GHSUHVVLRQV�DQG�
KXUULFDQHV��YLROHQFH��GHHS�VDGQHVV�
DQG�ILQDQFLDO�GLVWUHVV��,�KDYH�FRQWLQ�
XDOO\�H[SHULHQFHG��WKURXJK�\RX��WKH�
KRSH��SUD\HU�DQG�H[WUDRUGLQDU\�ORYH�

\RX�KDYH�MR\RXVO\�VKDUHG�DQG�ZUDSSHG�DURXQG�VR�PDQ\�
SHRSOH��<RX�DUH�VXFK�GHYRWHG�GLVFLSOHV�RI�-HVXV�&KULVW� 

+HUH�DUH�VRPH�0HPEHUVKLS�KLJKOLJKWV�RI�WKH�SDVW�IHZ�
PRQWKV��1HZ�FKDSWHUV��LQVWLWXWHG�LQ��������6LVWHUV�RI�+RSH��
&UDZIRUGYLOOH��)/��'DXJKWHUV�RI�+RSH��%DWRQ�5RXJH��/$��
DQG�RXU�VHFRQG�&DQDGLDQ�FKDSWHU��$6.��$VN��6HHN��.QRFN��
RI�6W��$OEHUW��2QWDULR��&KDSWHUV�ZDLWLQJ�WR�EH�LQVWLWXWHG��
&KULVW�WKH�.LQJ��%LUPLQJKDP��$/�����FDQGLGDWHV���5XWK��
2UDQJHEXUJ��6&������FDQGLGDWHV���&KXUFK�RI�2XU�6DYLRXU��
-RKQV�,VODQG��6&�����FDQGLGDWHV���DV�ZHOO�DV�6W��0DU\�RI�
0DJGDOD��&KH\HQQH��:<���ZKLFK�ZLOO�EH�RXU�ILUVW�FKDSWHU�
LQ�:\RPLQJ���7KHUH�DUH����DGGLWLRQDO�FDQGLGDWHV�IURP�GLI�
IHUHQW�FKDSWHUV�ZKR�DUH�FXUUHQWO\�LQ�6WXG\�DQG�'LVFHUQPHQW�

DQG�D�'DXJKWHU�$W�/DUJH�LQ�)UHVQR��&$��ZKR�ZLOO�EH�IRUP�
LQJ�D�QHZ�FKDSWHU��0RUH�H[FLWLQJ�QHZV�LV�WKDW�RXU�,Q�&KULVW�
$ORQH�FKDSWHU�KDV�JURZQ�DQG�LV�EHLQJ�GLYLGHG�LQWR�WZR�YLU�
WXDO�FKDSWHUV�–�,Q�&KULVW�$ORQH�:HVW�DQG�,Q�&KULVW�$ORQH�
(DVW��)RU�PRUH�0HPEHUVKLS�LQIRUPDWLRQ�SOHDVH�UHDG�WKH�
&KDSWHU�+LJKOLJKWV� 

'XHV�DUH�FRQWLQXLQJ�WR�EH�UHFHLYHG��7KDQN�\RX�WR�FKDSWHUV�
DQG�PHPEHUV�ZKR�KDYH�XVHG�=HOOH�WR�SD\�WKHLU�GXHV�–�LW¶V�
EHHQ�D�JUHDW�KHOS��0DQ\�7UDQVLWLRQ�5HSRUW�IRUPV�DQG�
&KDQJH�RI�2IILFHU�IRUPV�KDYH�DOVR�EHHQ�UHFHLYHG��&KDSWHU�
3UHVLGHQWV�–�IRU�WKRVH�ZKR�KDYH�QRW�\HW�VXEPLWWHG�WKHLU�
IRUPV�ZLWK�GXHV�SD\PHQWV��SOHDVH�GR�VR�DV�WKDW�LQIRUPDWLRQ�
LV�KRZ�ZH�NHHS�RXU�GDWDEDVH�FXUUHQW� 

$OVR��LQ�RXU�ODVW�QHZVOHWWHU��\RX�PD\�KDYH�UHDG�WKH�VWRU\�RI�
%DUEDUD�DQG�6KHOO\�%\HUO\�ZKR�ZHUH�DGPLWWHG�WR�WKH�2UGHU�
RQ�-XQH���WK��6KHOO\��ZKR�FRXUDJHRXVO\�IRXJKW�KHU�EDWWOH�
ZLWK�EUDLQ�FDQFHU��KDV�SDVVHG�DZD\��6KH�LV�QRZ�DW�UHVW�ZLWK�
WKH�/RUG�VKH�VR�GHHSO\�ORYHG��3OHDVH�NHHS�KHU�PRWKHU��RWKHU�
IDPLO\�PHPEHUV�DQG�WKH�PHPEHUV�RI�WKH�0DU\�0DJGDOHQH�
FKDSWHU�LQ�6XPWHU��6&��LQ�\RXU�SUD\HUV� 

,Q�&KULVW�$ORQH� 

*DLO�&DKLOO��0HPEHUVKLS�&KDLU 

$�&KDQJH�RI�6HDVRQ 
5HJDUGOHVV�RI�ZKHUH�ZH�DOO�OLYH��DOO�
DURXQG�XV�WKHUH�DUH�VLJQV�RI�WKH�
FKDQJH�LQ�VHDVRQV��IURP�WKH�DEXQ�
GDQFH�RI�IUHVK�IUXLW�DQG�YHJHWDEOHV�
DV�WKH�KDUYHVW�VHDVRQ�SHDNV��WR�
FKDQJHV�LQ�WKH�VXUURXQGLQJ�IROLDJH�
DQG�EHKDYLRU�RI�DQLPDOV�DV�WKH\�
EHJLQ�WR�PLJUDWH�RU�JR�LQWR�KLEHUQD�
WLRQ��$V�\RXU�3URYLQFLDO�&RXQFLO��
ZH�WRR�DUH�HQWHULQJ�LQWR�D�FKDQJH�RI�
VHDVRQ�DQG�ZKLOH�PXFK�KDV�EHHQ�

DFFRPSOLVKHG��D�ORW�UHPDLQV�WR�EH�GRQH�EHIRUH�RXU�WHUP�LV�
RYHU�� 

'XH�WR�&29,'-���ZH�FRQWLQXH�WR�PHHW�RQ�D�UHJXODU�EDVLV�
XVLQJ�=RRP��6RPH�RI�WKH�&RXQFLO¶V�VLJQLILFDQW�DFFRP�
SOLVKPHQWV�WR�GDWH�KDYH�LQFOXGHG��WKH�HVWDEOLVKPHQW�RI�
WZR�YLUWXDO�FKDSWHUV�ZLWK�WKH�SRVVLELOLW\�RI�D�WKLUG��D�UH�
YLVHG�DGXOW�+DQGERRN�DQG�'LVFHUQPHQW�0DQXDO��6WXG\�
*XLGH��DUH�QHDULQJ FRPSOHWLRQ��DV�ZHOO�DV�D�-XQLRU�
'DXJKWHU�+DQGERRN�DQG�'LVFHUQPHQW�0DQXDO�–�DOO�RI�
ZKLFK�DUH�WR�EH�SXEOLVKHG�LQ�(QJOLVK�DQG�6SDQLVK��WKH�
HVWDEOLVKPHQW�RI�D�QHZ�&KDSWHU�LQ�WKH�2WWDZD�DUHD�RI�
&DQDGD�RQ�6HSWHPEHU���WK��ZLWK�WKUHH�QHZ�PHPEHUV�DQG�
WZR�PRUH�XQGHUJRLQJ�WKH�GLVFHUQPHQW�SURFHVV��DQG�WKH�
GLVWULEXWLRQ�RI�PRQH\�IURP�WKH�,Q�&KULVW�$ORQH�)XQG�WR�
KHOS�ZLWK�WKH�UHFHQW�KXUULFDQH�UHOLHI�HIIRUWV� 

:LWK�WKH�HYHU-
HYROYLQJ�GHYHORS�
PHQW�RI�WKH�&29,'-
���SDQGHPLF��WKH�
3URYLQFLDO�&RXQFLO�
FRQWLQXHV�WR�PDNH�
GHFLVLRQV�RQ�D�ULVN-
EDVHG�DVVHVVPHQW�
DQG�KDV�EHJXQ�WR�
FRQVLGHU�KROGLQJ�D�
9LUWXDO�$VVHPEO\�LQ�
WKH�HYHQW�ZH�DUH�QRW�
DEOH�WR�PHHW�LQ�SHU�
VRQ��)XUWKHU�GHWDLOV�ZLOO�EH�FRPPXQLFDWHG�DV�ZH�DSSURDFK�
WKH������$VVHPEO\�GDWH�� 

:KLOH�WKH�DXWXPQ�VHDVRQ�PD\�EH�D�WLPH�RI�OHWWLQJ�JR�RI�
ZDUPHU��ORQJHU�DQG�EULJKWHU�GD\V��WKH�FKDQJH�LQ�VHDVRQ�
SURYLGHV�QHZ�RSSRUWXQLWLHV�DQG�SRVVLELOLWLHV��7KURXJK�WKH�
JRRG�DQG�WKH�EDG��WKH�VHDVRQV�ZLOO�UHPDLQ��EULQJLQJ�ZLWK�
WKHP�IUHVK�RSSRUWXQLW\�IRU�WUDQVLWLRQ�DQG�FKDQJH��$V�
&KULVW�KDV�WDXJKW�XV��OHW�XV�HPEUDFH�DOO�RI�WKH�QHZ�FKDQJ�
HV�DQG�VHL]H�XSRQ�WKH�RSSRUWXQLWLHV�WKDW�FRQWLQXH�WR�EXLOG�
XV�XS��$V�D�&RXQFLO�ZH�FRQWLQXH�WR�ORRN�IRUZDUG�WR�VHUY�
LQJ�\RX� 

,Q�&KULVW�$ORQH� 
0RQLND�+DVVDQ 
'+&��WK�3URYLQFLDO�&RXQFLO�6HFUHWDU\ 

'DXJKWHUV�$W�/DUJH 



ϱ 

,�KRSH�\RX�KDYH�EHHQ�DEOH�WR�MRLQ�
LQ�WKH�'DLO\�2IILFH�RIIHULQJV�RQ�
)DFHERRN��2Q�0RQGD\�PRUQLQJV�
DW���DP�&'7��,�OHDG�0RUQLQJ�3UD\�
HU��2WKHUV�OHDG�0LGGD\�3UD\HU�RQ�
:HGQHVGD\V�DW���SP�&'7��DQG�
&RPSOLQH�RQ�)ULGD\V�DW���SP�
&'7��,�ZRXOG�ORYH�IRU�RWKHU�

'DXJKWHUV�WR�KHOS�OHDG�0LGGD\�3UD\HU�DQG�&RPSOLQH��,I�
\RX�DUH�LQWHUHVWHG�LQ�UHFRUGLQJ�D�YLGHR�RI�HLWKHU�VHUYLFH��
SOHDVH�HPDLO�PH�DW�'HDFRQ6KHOO\6RUHP#JPDLO�FRP� 

:H�KDYH�EHHQ�MRXUQH\LQJ�LQWR�WKH�3URPLVHG�/DQG�ZLWK�
RXU�6WXG\�RI�-RVKXD��,W�LV�D�)DFHERRN�/LYH�%LEOH�VWXG\�
WKDW�,�KDYH�EHHQ�OHDGLQJ��,W�LQFOXGHV�VRPH�ZRQGHUIXO�
DGGLWLRQDO�UHVRXUFHV�VXFK�DV�SKRWRV�DQG�PDSV�IURP�%L�
EOH3ODFHV�FRP�DQG�'LJJLQJ�'HHSHU�PDWHULDO�IRU�WKRVH�
ZKR�ZDQW�WR�GLJ�LQ�PRUH�GHHSO\�LQ�EHWZHHQ�WKH�WHDFK�
LQJ�VHFWLRQV��7KLV�VWXG\�LV�OHG�RQ�7XHVGD\V�DW����DP�

&'7��EXW�DOO�RI�WKH�YLGHRV�DQG�DGGLWLRQDO�UHVRXUFHV�FDQ�
EH�IRXQG�RQ�WKH�GDXJKWHUVKF�RUJ�ZHEVLWH� 

7KHVH�DUH�IUHH�UHVRXUFHV�ZKHUH�\RX�KDYH�WKH�WHDFKLQJ�
YLGHRV��'LJJLQJ�'HHSHU�+RPHZRUN��SKRWRV�DQG�PDSV�
IRU�\RX�WR�XVH�ZLWK�\RXU�FKDSWHU�RU�WR�JDWKHU�ZLWK�D�
JURXS�RI�ODGLHV�DQG�VWXG\�WKH�:RUG��,Q�DGGLWLRQ�WR�WKH�
HLJKW-ZHHN�-RVKXD�VWXG\��WKHUH�DUH�LV�D�VL[-ZHHN�VWXG\�
RQ�-DPHV�DQG�D�VL[-ZHHN�VWXG\�RQ�+H]HNLDK� 

+HUH�LV�VRPH�IHHGEDFN�RQ�WKH�VWXGLHV��³,�ZDQW�\RX�WR�
NQRZ�KRZ�GHOLJKWHG�,�DP�WR�EH�GRLQJ�WKLV�ELEOH�VWXG\�
ZLWK�\RX��DQG�KRZ�,�DP�WRXFKHG�E\�WKH�DPRXQW�RI�ZRUN�
DQG�SUHSDUDWLRQ�\RX�GR�WR�VKDUH�ZLWK�XV´�DQG�³7KH�
RQOLQH�%LEOH�6WXG\�KDV�JLYHQ�PH�D�QHZ�SHUVSHFWLYH�RQ�
EHLQJ�D�'DXJKWHU�DQG�D�WUXH�GHVLUH�WR�VHUYH�*RG�
WKURXJK�WKLV�PLQLVWU\�´� 

%OHVVLQJV� 
6KHOO\�6RUHP��3URYLQFLDO�&RXQFLO�9LFH�3UHVLGHQW 

7KH�$UFKELVKRS¶V�&DOO�WR�3UD\HU 
 
)RUPHU�3URYLQFLDO�3UHVLGHQW�-XOLH�:DKWROD�DWWHQGHG�D�SUD\HU�HYHQW�
RQ�6HSWHPEHU���UG�LQ�&KLFDJR��7KH�HYHQW�ZDV�DOVR�DWWHQGHG�E\�
$UFKELVKRS�)ROH\�%HDFK�ZKR�ZDV�VR�PRYHG�E\�WKH�YLROHQFH�LQ�&KL�
FDJR�WKDW�KH�ZDQWHG�WR�FRPH�DQG�SUD\�ZLWK�WKH�SHRSOH�RI�&KLFDJR�LQ�
SHUVRQ�� 

)RXU�DUHDV�ZHUH�LGHQWLILHG�IRU�SUD\HU� 

�6DIHW\�VHFXULW\�DQG�FRPSDVVLRQ�IRU�WKRVH�H[SHULHQFLQJ�ORVV�GXH�WR�
WKH�YLROHQFH� 

�5HFRQFLOLDWLRQ�EHWZHHQ�UDFHV� 

�8QLW\�ZLWKLQ�WKH�FKXUFK�EDVHG�RQ�-HVXV¶�SUD\HU�WKDW�ZH�DOO�PD\�EH�RQH� 

�5HSHQWDQFH-�ILUVW�IRU�RXU�RZQ�VLQV�DQG�WKHQ�WKH�VLQV�RI�WKH�QDWLRQ� 

7KH�$UFKELVKRS�DQG�WKH�RWKHU�OHDGHUV�RI�WKH�SUD\HU�HYHQW�EHOLHYH�WKDW�RQFH�WKH�&KXUFK�KDV�ZRUNHG�WKURXJK�
WKHVH�IRXU�DUHDV��LW�ZLOO�EH�UHDG\�IRU�5(9,9$/�� 

,�FDOO�DOO�'DXJKWHUV�WR�MRLQ�LQ�WKLV�SUD\HU�WKDW�WKH�YLROHQFH�LQ�RXU�FLWLHV�PLJKW�HQG�DQG�5(9,9$/�UHVXOW� 
 
,&$� 
'LDQH�%ULQJJROG�%URZQ 
3URYLQFLDO�3UHVLGHQW 

'DLO\�2IILFH�DQG�%LEOH�6WXGLHV 

3OHDVH�SUD\�IRU�$ES��%HQ�.ZDVKL��&KDLUPDQ�RI�*$)&21� IRU�KHDOLQJ�IURP�FDQFHU� 
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+HEUHZV������-�� 
���/HW�XV�KROG�XQVZHUYLQJO\�WR�WKH�KRSH�ZH�SURIHVV��
IRU�KH�ZKR�SURPLVHG�LV�IDLWKIXO�����$QG�OHW�XV�FRQVLGHU�
KRZ�ZH�PD\�VSXU�RQH�DQRWKHU�RQ�WRZDUG�ORYH�DQG�
JRRG�GHHGV�����QRW�JLYLQJ�XS�PHHWLQJ�WRJHWKHU��DV�VRPH�
DUH�LQ�WKH�KDELW�RI�GRLQJ��EXW�HQFRXUDJLQJ�RQH�DQRWK�
HU—DQG�DOO�WKH�PRUH�DV�\RX�VHH�WKH�'D\�DSSURDFKLQJ� 
 
2Q�$XJXVW����������6W��7HUHVD�RI�$YLOD�&KDSWHU�DGPLWWHG�
VL[�QHZ�PHPEHUV�DW�$OO�6DLQWV�$QJOLFDQ�&KXUFK�LQ�:HG�
GLQJWRQ��1&��&DUROH�$UGL]]RQH��6XH�6FKPLGW��3DP�+HQ�
VRQ��)ORUHQFH�5RGULTXH]��-RKDQQD�5XRII�DQG�.DWK\�:DO�
WHUV��7KHVH�IDLWK-GULYHQ�ZRPHQ�SHUVHYHUHG�WKURXJK�PDQ\�
FKDOOHQJHV��SULPDULO\�GXH�WR�WKH�&29,'-���UHVWULFWLRQV�
WKDW�H[WHQGHG�IDU�SDVW�WKHLU�GLVFHUQPHQW�SURFHVV��GHOD\�
LQJ�WKH�6HUYLFH�WR�MR\IXOO\�UHFHLYH�WKHP�DV�'DXJKWHUV�RI�
WKH�+RO\�&URVV� 

6XUURXQGHG�DQG�HQFRXUDJHG�LQ�ORYH�DQG�SUD\HUV�E\�WKH�
PHPEHUV�RI�6W��7HUHVD�RI�$YLOD��WKH\�QHYHU�ZDYHUHG�
IURP�WKHLU�FRPPLWPHQW�WR�EH�DFWLYHO\�OLYLQJ�WKH�5XOH�RI�
/LIH��JURZLQJ�LQ�UHODWLRQVKLS�ZLWK�*RG�DQG�ZLWK�XV�
WKURXJK�3UD\HU��6HUYLFH��6WXG\�DQG�(YDQJHOLVP��7KH�RE�
VWDFOHV�WKDW�HDFK�RQH�IDFHG�DV�WKH\�ZDLWHG�VHUYHG�WR�
VWUHQJWKHQ�WKHLU�SXUSRVH�DQG�FUHDWLYLW\�ZLWK�WKHLU�RQJR�
LQJ�SURMHFWV��H[HPSOLI\LQJ�WKH�FDOOLQJ�WR�³FRQVLGHU�KRZ�
ZH�PD\�VSXU�RQH�DQRWKHU�RQ�WRZDUG�ORYH�DQG�JRRG�
GHHGV´��+HEUHZV�������� 

0DQ\�RI�WKH�SURMHFWV�DGRSWHG�XQLTXH�ZD\V�WR�GHDO�ZLWK�

&29,'�ORFNGRZQV�DQG�VRFLDO�GLVWDQFLQJ��GHYHORSLQJ�
QHZ�ZD\V�WR�FRPPXQLFDWH�DQG�VHUYH��&DUROH�LV�DFWLYH�LQ�
IRUPLQJ�D�FRQVRUWLXP�RI�&KULVWLDQ�(GXFDWRUV�ZKR�VXS�
SRUW�FODVVLFDO�HGXFDWLRQ�SULQFLSOHV��UHVWRULQJ�-XGHR-
&KULVWLDQ�YDOXHV�WR�WKH�VFKRRO�V\VWHPV�LQ�1RUWK�&DUROLQD��
3DP�IHOW�FDOOHG�WR�EHJLQ�DQG�FRQWLQXH�D�3UD\HU�:DON�LQ�
KHU�QHLJKERUKRRG��IROORZLQJ�&29,'�VDIHW\�SURWRFROV��WR�
IRFXV�RQ�FRXQWU\�VWDWH�FLW\�IDPLO\�HWF��$OVR��UHG�ULEERQV�
ZLOO�EH�SRVWHG�IRU�DZDUHQHVV�DQG�SUD\HU�IRU�WKRVH�ZLWK�
+,9�$,'6�DQG�SUHYHQWLRQ�RI�GUXJ�DEXVH�DQG�GUXQN�GULY�
LQJ� 

8QGDXQWHG�E\�WKH�PDQ\�QHZ�UHVWULFWLRQV�IRU�JDWKHULQJ�WR�
PLQLVWHU�WR�RWKHUV��-RKDQQD�DQG�6XH�DUH�H[SDQGLQJ�WKHLU�
SUD\HU�RXWUHDFK��-RKDQQD¶V�SURMHFW�GXULQJ�KHU�'LVFHUQ�
PHQW�SHULRG�ZDV�WR�OHDG�D�%LEOH�6WXG\�DQG�WKHQ�VKH�IHOW�
OHG�WR�EHJLQ�ZRUNLQJ�RQ�SUD\HU�JDWKHULQJ�IURP�RXU�JURXS�
WR�NHHS�RXU�&KDSWHU�FRPPXQLFDWLQJ�DQG�SUD\LQJ�DOO�
PRQWK��$QG�6XH�VDZ�D�VSHFLDO�QHHG�LQ�RXU�FRQJUHJDWLRQ�
WR�HQFRXUDJH�0RWKHUV�RI�1HZERUQV�WR�+LJK�6FKRROHUV��
7KH�'DXJKWHUV�DUH�JLYHQ�D�OLVW�RI�WKH�PRWKHUV�WR�SUD\�IRU�
DQG�VKH�VHQGV�SUD\HU�UHTXHVWV�DV�WKH\�FRPH�LQ��,Q�DGGL�
WLRQ��WKH\�ZLOO�UHFHLYH�D�FDUH�SDFNDJH�TXDUWHUO\�WR�OHW�
WKHP�NQRZ�WKH\�DUH�ORYHG�DQG�WKDW�ZH�DUH�WKHUH�IRU�WKHP��

6W��7HUHVD�RI�$YLOD�0HPEHUV��LQ�DOSKDEHWLFDO�RUGHU���&DUROH�
$UGL]]RQH��%HWW\�$XWUH\��3DP�%XUQV��6XVDQ�%XVKQHOO��7UXG\�
&KULVWLDQ��*LQJHU�(GJHZRUWK��/\QQ�*D]MXN��3DP�+HQVRQ��%HY�
/DQJIRUG��-HDQ�0F9HUU\��)ORUHQFH�5RGULJXH]��-RKDQQD�5XRII��
6XH�6FKPLGW��-DFTXHOLQH�6PLWK��.DWK\�:DOWHUV��.HUU\�:LOOLDP�
VRQ� 

3UHVLGLQJ�&KDSOLQ��5HY��&DQQRQ�)LOPRUH�6WXQN� 

2Q�$XJXVW����������6W��7HUHVD�RI�$YLOD�&KDSWHU�DGPLWWHG�VL[�
QHZ�PHPEHUV�DW�$OO�6DLQWV�$QJOLFDQ�&KXUFK�LQ�:HGGLQJ�
WRQ��1&���&DUROH�$UGL]]RQH��6XH�6FKPLGW��3DP�+HQVRQ��)ORU�
HQFH�5RGULTXH]��-RKDQQD�5XRII�DQG�.DWK\�:DOWHUV�� 

6W��7HUHVD�RI�$YLOD�(PEUDFHV�6L[�1HZ�0HPEHUV� 

&KDSWHU�&RUQHU 



ϳ 

%DE\�6KRZHU�IRU�)D\HWWH�3UHJQDQF\�5HVRXUFH�&HQWHU 
 

7KH�)DLWK�LQ�&KULVW�&KDSWHU�DW�$OO�6DLQWV�$QJOLFDQ�&KXUFK�LQ�
3HDFKWUHH�&LW\��*$�UHFHQWO\�KHOG�LWV�VHFRQG�DQQXDO�³EDE\�VKRZHU´�
WR�EHQHILW�WKH�)D\HWWH�3UHJQDQF\�5HVRXUFH�&HQWHU��7KHLU�PRWWR�LV��
/LIH�–�SURPRWH�LW��SUHVHUYH�LW�DQG�SURWHFW�LW��7KLV�DQQXDO�VHUYLFH�SUR�
MHFW�KDV�EHHQ�IXOO\�HPEUDFHG�DQG�VXSSRUWHG�E\�RXU�SDULVK��DQG�GH�
VSLWH�PDQ\�ZRUVKLSSLQJ�YLUWXDOO\��GRQDWLRQV�ZHUH�XS�FRQVLGHUDEO\��
$IWHU�D�EOHVVLQJ�E\�)DWKHU�0LFKDHO��ZH�GHOLYHUHG�������GLDSHUV��
������EDE\�ZLSHV�����KDQGPDGH�FURFKHWHG�EODQNHWV�����DUWLFOHV�RI�
FORWKLQJ��PLVFHOODQHRXV�LWHPV��VKDPSRR�EDE\�ERWWOHV�SDFLILHUV��HWF����
DQG�PRQHWDU\�JLIWV��3LFWXUHG�DUH�WZR�RI�RXU�QHZHVW�GDXJKWHUV��)UDQ�
3OXQNHWW�DQG�6DQGL�0LOHV��DORQJ�ZLWK�)DWKHU�0LFKDHO�DQG�RXU�FKDSWHU�
3UHVLGHQW��/LQGD�'D6LOYD� 

,&$� 
/LQGD�'D6LOYD 
3UHVLGHQW��)DLWK�&KDSWHU 

&KDSWHU�&RUQHU 

)DLWK�7KHRWRNRV�&KDSWHU�&UHDWHV�
³%OHVVLQJ�%DJV´ 

5LJKW��7KHVH�³%OHVVLQJ�EDJV´�DUH�D�VHUYLFH�SURMHFW�RI�
WKH�)DLWK�7KHRWRNRV�FKDSWHU�LQ�&RUGRYD��71�WR�

VSUHDG�MR\�DQG�WKH�ORYH�RI�-HVXV��7KH�EDJV�ZHUH�JLYHQ�
WR�ZRPHQ�RI�WKH��WK�6WUHHW�0LVVLRQ�DQG�ZHUH�ILOOHG�

ZLWK�IDFH�PDVNV��%LEOHV��WUDFWV��EHDGHG�FURVV 
QHFNODFHV�DQG�D�SHUVRQDO�OHWWHU�WR�HDFK�ZRPDQ�� 

7KH�IXOO�LPSDFW�RI�KHU�PLQLVWU\�ZLOO�EH�IHOW�ZKHQ�ZH�FDQ�
PHHW�DJDLQ�DQG�EH�LQ�SK\VLFDO�WRXFK�ZLWK�WKH�FRQJUHJD�
WLRQ� 

)ORUHQFH�HPEUDFHV�*RG¶V�SODQ�IRU�KHU�YLVLWDWLRQ�PLQLVWU\�
ZLWK�VKXW-LQV�WR�LQFUHDVH�SUD\HUV��FDOOV��FDUGV��DQG�HQFRXU�
DJHPHQW�WR�DGG�WR�KHU�YLVLWV�ZKHQ�SRVVLEOH��6KH�UHOLHV�RQ�
WKH�+RO\�6SLULW�WR�DFFRPSOLVK�*RG¶V�FRQWLQXLQJ�SODQ��
.DWK\¶V�SURMHFW�ZDV�SODQQLQJ�DQG�SUHSDULQJ�WR�LPSOHPHQW�
WKH�:RPHQ¶V�5HWUHDW�IRU�$OO�6DLQWV�ZKLFK�ZDV�DOO�HQFRP�
SDVVLQJ��'HVSLWH�PDQ\�SODQ�FKDQJHV��VKH�FRQWLQXHV�WR�DF�

WLYHO\�ZRUN�LQ�WKH�:RPHQ¶V�PLQLVWU\�WR�VHUYH�DQG�HQFRXU�
DJH�RWKHUV�� 

2XU�QHZ�6LVWHUV�ZHUH��DQG�DUH��D�WHVWLPRQ\�WR�WKH�WUXWK�RI�
WKH�ZRUGV�LQ�+HEUHZV�WKDW�ZH�DUH�WR�OLYH�RXW�RXU�IDLWK�
ZLWK�SHUVHYHUDQFH�WKURXJK�KRSH�LQ�*RG��$QG�WRJHWKHU�
ZLWK�HDFK�'DXJKWHU�DQG�&DQGLGDWH�QHDU�DQG�IDU��ZH�FDQ�
HQGXUH�DOO�WKLQJV�WKURXJK�*RG�ZKR�LV�DOZD\V�IDLWKIXO� 
 

6XVDQ�%XVKQHOO 
3UHVLGHQW��6W��7HUHVD�RI�$YLOD��&KDSWHU 



%OHVVLQJ�RI�WKH�%DFNSDFNV 
0HPEHUV�RI�7ULQLW\�&KDSWHU��6W��3HWHU¶V��LQ�7DOODKDVVHH��)/��SDUWLFLSDWHG�LQ�D�SHS�UDOO\�IRU�VWXGHQWV�UHWXUQLQJ�WR�VFKRRO�
LQ�$XJXVW��'ULYH-E\�EOHVVLQJV�ZHUH�JLYHQ�E\�$UFKELVKRS�5REHUW�'XQFDQ��DQG�RWKHU�FOHUJ\��'DXJKWHUV�KHOG�VLJQV�RI�ZHO�
FRPH�DQG�HQFRXUDJHPHQW� 

&KDSWHU�&RUQHU 

ϴ 

&DQDGD�$6.�&KDSWHU�:HOFRPHV�
1HZ�'DXJKWHUV 

/HIW��,QVWLWXWLRQ�DQG�$GPLVVLRQ�VHUYLFHV�RI�RXU�QHZ�
&DQDGLDQ�FKDSWHU��$6.��$VN�6HHN�.QRFN���6W��
$OEHUW��21� 

1HZ�PHPEHUV�SLFWXUHG�ZLWK�)U��$UQROG�0D\RUJD�DUH�
0DULO\Q�*XPLHQQ\��6\GQH\�6ZDQVRQ�DQG�7UXG\�
+DUG\�� 



&KDSWHU�&RUQHU 

&KULVW�&KXUFK�'DXJKWHUV�RI�WKH�
+RO\�&URVV��9HUR�%HDFK��)/�ZHO�
FRPHG�QHZ�'DXJKWHUV��0LULDP�+DQ�
VHQ��-R\FH�0DVVDURV��DQG�-DQLFH�
6SRWWV�RQ�-XO\����������7KH\�DUH�
SLFWXUHG�KHUH�ZLWK�&DURO�3HDUVRQ��
&KDSWHU�3UHVLGHQW�DQG�RWKHU�PHP�
EHUV�DIWHU�WKH�DGPLVVLRQ�VHUYLFH� 

:HOFRPH��1HZ�'DXJKWHUV� 

2Q�6XQGD\��$XJXVW����������GHVSLWH�WKH�UHVWULFWLRQV�FDXVHG�E\�WKH�&29,'-���&RURQDYLUXV�SDQGHPLF��)U��5LFK�
DUG�0HQHHV�SUHVLGHG�DV�3K\OOLV�6WHZDUW�DQG�6DUDK�%DWWHUVKHOO�ZHUH�DGPLWWHG�DV�PHPEHUV�RI�'+&�DW�&KULVW�WKH�
.LQJ�&KDSWHU�DW�&KULVW�WKH�.LQJ�$QJOLFDQ�&KXUFK�LQ�5LGJHFUHVW��&$� 

6WDQGLQJ��/-5���6KDURQ�%DWWHUVKHOO��6DUDK�%DWWHUVKHOO��$QQLH�
%ODQF��*OHQGD�%ODFNVKDZ��1DQF\�6FKXOW]��)U�5LFKDUG�0HHQHV��
-RDQQ�6WDXIIHU��DQG�3K\OOLV�6WHZDUW� 6HDWHG��/-5���'HDFRQ�-XG\�
%DWWHUVKHOO�DQG�/RX�%XUURZV��1RW�SLFWXUHG��.DUHQ�/D9DNH 

³$OO�LQ�WKH�)DPLO\´�7KUHH�JHQHUDWLRQV�RI�'DXJK�
WHUV��6KDURQ�%DWWHUVKHOO��6DUDK�%DWWHUVKHOO��DQG 
'HDFRQ�-XG\�%DWWHUVKHOO� 

ϵ 



'LG�<RX�.QRZ" 
���7KH�2UGHU�KDV�D�=RRP�DFFRXQW�DYDLODEOH�IRU�XVH�IRU�\RXU�FKDSWHU�PHHWLQJV�DQG�HYHQWV"� 
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�6KDURQ�+LJK��7UHDVXUHU��(PDLO� VVKLJKW[#JPDLO�FRP� 
&HOO�SKRQH�����������-����� 

,Q�&KULVW�$ORQH�)XQG�-�+XUULFDQH�5HOLHI�7ULS 
,W�ZDV�D�SULYLOHJH�IRU�6KDURQ�+LJK��ZKR�VHUYHV�DV�WKH�3UR�
YLQFLDO�7UHDVXUHU��DQG�PH�WR�JR�RYHU�DQG�KHOS�RXU�QHLJK�
ERUV�WR�WKH�HDVW�RI�7H[DV��RXU�KRPH�VWDWH��WR�UHFRYHU�IURP�
+XUULFDQH�/DXUD��:H�ZHQW�ZLWK�D�JURXS�IURP�RXU�'LR�
FHVH��DQG�,�ZDV�JUDWHIXO�IRU�WKH�,Q�&KULVW�$ORQH�)XQG�
6FKRODUVKLS�WR�EH�DEOH�WR�SURYLGH�PXFK�QHHGHG�VXSSOLHV�
DQG�JLIW�FDUGV��:H�ZHUH�DEOH�WR�KHOS�VHUYH�RYHU�����PHDOV�
IRU�OXQFK��DQG�WKHUH�ZHUH�DOVR�JURXSV�WKDW�ZHQW�DQG�
KHOSHG�GR�FOHDQ�XS��%HFDXVH�HOHFWULFLW\�KDV�EHHQ�GRZQ�
IRU�D�ZKLOH��WKH�SHRSOH�ZHUH�VR�JUDWHIXO�WR�KDYH�D�KRW�
PHDO��7KH�GDPDJH�IURP�+XUULFDQH�/DXUD�GLGQ¶W�VWD\�LQ�
WKH�QHZV�YHU\�ORQJ�DQG�WKH�SHRSOH�LQ�/RXLVLDQD�H[SUHVVHG�
WKDW�WKH\�KDG�IHOW�IRUJRWWHQ��2XU�HIIRUWV�WKHUH�KHOSHG�WKHP�

VHH�WKDW�WKH\�ZHUH�QRW�RYHUORRNHG�DQG�WKDW�WKH�/RUG�KDG�QRW�IRUJRWWHQ�WKHP��,�ZDV�DEOH�WR�SUD\�ZLWK�RQH�ZRP�
DQ�ZKR�FDPH�WR�FROOHFW�VXSSOLHV�DQG�IRRG�IRU�KHU�QHLJKERU�ZKR�KDG�QR�HOHFWULFLW\�DQG�QR�PRQH\�WR�SXUFKDVH�
JDV��6KH�KDV���FKLOGUHQ�DQG�WKH�VXSSOLHV�ZH�ZHUH�DEOH�WR�SURYLGH�ZHUH�JUHDWO\�DSSUHFLDWHG��,W�ZDV�D�MR\�WR�EH�
DEOH�WR�SUD\�ZLWK�KHU�IULHQG�DQG�WR�HQFRXUDJH�KHU��7KDQN�\RX�WR�DOO�ZKR�JDYH�WR�WKH�,Q�&KULVW�$ORQH�)XQG��IRU�
\RX�DOVR�SDUWLFLSDWHG�LQ�EULQJLQJ�KRSH�WR�WKRVH�ZKR�IHOW�IRUJRWWHQ� 

%OHVVLQJV� 

6KHOO\�6RUHP 
3URYLQFLDO�&RXQFLO�9LFH�3UHVLGHQW 

,&$�)XQG�5HSRUW 
7KDQNV�WR�DOO�ZKR�PDGH�FRQWULEXWLRQV�WR�WKH�,Q�&KULVW�$ORQH��,&$��)XQG�GXULQJ�6HS�
WHPEHU��2XU�XVXDO�LQ-JDWKHULQJ�LV�RQ�+RO\�&URVV�'D\��6HSWHPEHU������DQG�PDQ\�VHQW�
FRQWULEXWLRQV��6R�IDU��ZH�KDYH�UHFHLYHG�������WKLV�\HDU� 

'RQ
W�IRUJHW�WKDW�\RX�FDQ�PDNH�UHTXHVWV�IRU�ORFDO�PLVVLRQ�WULSV��QRW�MXVW�IRUHLJQ�RQHV��
,Q�IDFW��ZH�DSSURYHG�D�JUDQW�LQ�UHFRUG�WLPH��RQH�ZHHN��VR�WKDW�WZR�'DXJKWHUV�FRXOG�
SURYLGH�KXUULFDQH�UHOLHI�LQ�/RXLVLDQD��,V�WKHUH�DQ�RSSRUWXQLW\�WR�SURYLGH�ILUH�UHOLHI�RQ�
WKH�ZHVW�FRDVW"�,I�VR��IHHO�IUHH�WR�DSSO\�IRU�D�JUDQW�   

3OHDVH�VHQG�DOO�FRQWULEXWLRQV�WR�RXU�7UHDVXUHU��6KDURQ�+LJK��3�2��%R[�������.DW\��7;�
�������� 

$OO�UHTXHVWV�IRU�,&$�JUDQWV�FDQ�EH�HPDLOHG�WR�PH�DW�QSIRUG��#KRWPDLO�FRP��7KH�,&$�$SSOLFDWLRQ�LV�RQ�
WKH�'DXJKWHUV�ZHEVLWH� 

7KDQNV DJDLQ�IRU�DOO�\RXU�FRQWULEXWLRQV� 
1DQF\�3��)RUG��&KDLU 
,Q�&KULVW�$ORQH�)XQG 

ϭϬ 



$UH�\RX�DOUHDG\�KXPPLQJ�
WKDW�OLWWOH�WXQH�VRPH�RI�XV�
JUHZ�XS�VLQJLQJ" 

7KH�'DXJKWHUV�RI�WKH�+RO\�
&URVV��(VWKHU�&KDSWHU��
DGRSWHG�WKH�³%OHVVLQJ�-DU´�
SURMHFW�WR�GR�MXVW�WKDW�–�
FRXQW�RXU�EOHVVLQJV��
:KHQHYHU�ZH�IHHO�WKH�
/RUG�EOHVV�RXU�OLYHV��ZH�
DGG�FRLQV�RU�ELOOV�WR�RXU�
MDUV��7KHQ�DW�RXU�TXDUWHUO\�
PHHWLQJ��ZH�WXUQ�LQ�RXU�
IXQGV�WR�EH�XVHG�FROOHF�
WLYHO\�IRU�VHUYLFH�SURMHFWV� 

%HFDXVH�RI�WKH�SDQGHPLF��
ZH�KDYH�QRW�EHHQ�DEOH�WR�
KROG�LQ-SHUVRQ�PHHWLQJV�
WKHVH�SDVW�PRQWKV��2XU�
%OHVVLQJ�-DUV�ZHUH�JHWWLQJ�
SUHWW\�IXOO��,Q�KLV�
ERRN 'RXEOH�%OHVVLQJ��
0DUN�%DWWHUVRQ�VD\V��
³%OHVVLQJ�LV�\RXUV�IRU�WKH�DVNLQJ��EXW�WKH�RQO\�ZD\�WR�
NHHS�LW�LV�WR�JLYH�LW�DZD\�´ 

7KH�WZHQW\-WZR�ODGLHV�RI�WKH�(VWKHU�&KDSWHU�KDYH�KDG�
PDQ\�VWRUPV�LQ�RXU�LQGLYLGXDO�OLYHV�UHFHQWO\��VXUJHULHV��
LQIHFWLRQV��,&8�IRU�IDPLO\�PHPEHUV��QHHG�IRU�D�SDFH�PDN�
HU��GHDWK�RI�RQH�RI�RXU�PHPEHUV��GHDWK�RI�D�PHPEHU¶V�
EHORYHG�VSRXVH��SK\VLFDO�DQG�VSLULWXDO�SDLQ��LVRODWLRQ�DQG�
WKH�OLVW�JRHV�RQ��%XW�HYHQ�LQ�WKH�PLGVW�RI�WKHVH�WRXJK�
WLPHV��ZH�FDQ�WUXO\�VD\��³7KDQNV�EH�WR�*RG�´�%\�EHLQJ�
WKDQNIXO�LQ�WKH�PLGVW�RI�GLIILFXOWLHV��ZH�DFNQRZOHGJH�WKH�
*RRGQHVV�RI�*RG��:H�DUH�DOO�VR�EOHVVHG�WR�NQRZ�-HVXV�
&KULVW�DV�/RUG�DQG�6DYLRU��ZH�DUH�DOO�VR�EOHVVHG�WR�EH�D�
SDUW�RI�D�ORYLQJ�FRPPXQLW\�RI�EHOLHYHUV��DQG�ZH�DUH�DOO�VR�
EOHVVHG�ZLWK�*RG¶V�GDLO\�SURYLVLRQV�� 

6R�KRZ�VKRXOG�ZH�JLYH�DZD\�ZKDW�*RG�KDG�JLYHQ�WR�XV" 

6HUYLFH��LV�SDUW�RI�WKH�IRXU-IROG�YRZ�WKDW�ZH�WDNH�DV�
'DXJKWHUV��2QH�VHUYLFH�SURMHFW�ZH�KDYH�DGRSWHG�LV�6SLF\�
*URYH�<RXWK�&HQWHU�LQ�-DPDLFD��7KH�GLUHFWRU��3DVWRU�
'DQQ\�0\HUV��LV�D�GHDU�IULHQG�RI�'DXJKWHU�/LQGD�/DLUG��
6KH�KDV�WDNHQ�PDQ\�PLVVLRQ�WULSV�VXSSRUWLQJ�WKLV�ZRQGHU�
IXO�&KULVWLDQ�RUJDQL]DWLRQ��%DFN�LQ�)HEUXDU\��ZH�FROOHFWHG�
EDFNSDFNV�DQG�VFKRRO�VXSSOLHV�DQG�VHQW�D�EDUUHO�ILOOHG�
ZLWK�WKHVH�DQG�IRRG�WR�-DPDLFD��:H�QRZ�IHOW�LW�ZDV�WLPH�

WR�JLYH�DJDLQ�IURP�WKH�
RYHUIORZ�RI�RXU�KHDUWV�DQG�
RXU�%OHVVLQJ�-DUV��3DVWRU�
'DQQ\�ZDV�RYHUMR\HG�WR�
KHDU�IURP�/LQGD�WKDW�ZH�
ZDQWHG�WR�KHOS�RXW�IURP�
ZKDW�ZH�FROOHFWHG�IURP�
WKH�%OHVVLQJ�-DUV��(YHQ�
ZLWK�&29,'����KH�ZDV�
VWLOO�DEOH�WR�UXQ�D�VXPPHU�
FDPS�IRU�WKH�FKLOGUHQ��+H�
KDG�MXVW�ERXJKW�WKH�VXS�
SOLHV��EDVHG�VROHO\�RQ�KLV�
VWURQJ�IDLWK�WKDW�*RG�
ZRXOG�SURYLGH�IRU�WKH�
FKLOGUHQ��/LQGD�WROG�KLP�
WKDW�ZH�ZRXOG�EH�VHQGLQJ�
DERXW�������%XW�*RG�KDG�
D�GLIIHUHQW�DPRXQW�LQ�
PLQG��EHFDXVH�RQFH�HYH�
U\RQH�KDG�VHQW�LQ�WKHLU�
%OHVVLQJ�-DU�IXQGV��RXU�
JUDQG�WRWDO�ZDV��������
1RZ�WKDW¶V�D�'RXEOH�

%OHVVLQJ���,W�ZDV�PRUH�WKDQ�ZH�RU�WKH\�FRXOG�KDYH�SRVVL�
EO\�LPDJLQHG� 

:H�UHPHPEHU�-HVXV¶�:RUGV��³,Q�DV�PXFK�DV�\RX�KDYH�
GRQH�LW�XQWR�WKH�OHDVW�RI�WKHVH�P\�FKLOGUHQ��\RX�KDYH�GRQH�
LW�XQWR�PH´��0DWWKHZ���������$QG�-HVXV�DOVR�VDLG��³/HW�
WKH�OLWWOH�FKLOGUHQ�FRPH�WR�PH��DQG�GR�QRW�KLQGHU�WKHP��IRU�
WKH�NLQJGRP�RI�KHDYHQ�EHORQJV�WR�VXFK�DV�WKHVH´��0DUN�
������� 

:H�DUH�EOHVVHG�WR�EH�D�EOHVVLQJ�WR�FKLOGUHQ�ZH�PD\�QHYHU�
PHHW�WKLV�VLGH�RI�KHDYHQ��*RG�IURQWV�WKH�EOHVVLQJV�DQG�+H�
ZLOO�XVH�WKHVH�FKLOGUHQ�LQ�ZD\V�ZH�FDQ�RQO\�LPDJLQH��*RG�
FDOOV�XV�WR�GR�+LV�NLQJGRP�ZRUN�KHUH�RQ�HDUWK�DV�LW�LV�LQ�
KHDYHQ��³7UDLQ�XS�D�FKLOG�LQ�WKH�ZD\�KH�VKRXOG�JR��DQG�
HYHQ�ZKHQ�KH�LV�ROGHU�KH�ZLOO�QRW�GHSDUW�IURP�
LW´��3URYHUEV���������1RZ�WKDW¶V�D�SURPLVH� 

,�KRSH�\RX��WRR��DUH�FRXQWLQJ�\RXU�PDQ\�EOHVVLQJV��DQG�
ZLWK�JUDWHIXO�KHDUWV�JLYH�DZD\�PRUH�EOHVVLQJV�WKDQ�\RX�
ZLOO�HYHU�UHFHLYH� 

7R�*RG�EH�WKH�*ORU\� 
%HFN\�2ZHQV 
(VWKHU�&KDSWHU��%OXIIWRQ��6& 

7KH�%OHVVLQJ�-DU 
&RXQW�\RXU�PDQ\�EOHVVLQJV��QDPH�WKHP�RQH�E\�RQH� 

&RXQW�\RXU�PDQ\�EOHVVLQJV�DQG�VHH�ZKDW�*RG�KDV�GRQH� 

ϭϭ 



3OHDVH�VXEPLW�DUWLFOHV�DQG�SKRWRV�IRU�SXEOLFDWLRQ�LQ�7KH�+RO\�&URVV�WR�WKH�(GLWRU�RI�WKH�+RO\�&URVV� 
%DUEDUD�0DWWLFN�DW��EDUEDUDPDWWLFN#FRPFDVW�QHW�� 

'HDGOLQH�IRU�WKH�-DQXDU\-0DUFK������LVVXH�LV�)HEXDU\���������� 

�3OHDVH�VXEPLW�DUWLFOHV�DV�:RUG�GRFXPHQWV�DQG�SKRWRV�LPDJHV�DV��MSJ�ILOHV��LI�SRVVLEOH� 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 
3��2��%R[������� 
7DOODKDVVHH��)/������ 

ϭϮ 

$�PRUH�GHWDLOHG�UHSRUW�RI�LQFRPH�DQG�H[SHQVHV�PD\�EH�
IRXQG� RQ� WKH� '+&� ZHEVLWH�� ,I� \RX� KDYH� TXHVWLRQV� UH�
JDUGLQJ�WKH�ILQDQFLDO�LQIRUPDWLRQ SURYLGHG��SOHDVH�HPDLO�
PH�GLUHFWO\�DW VVKLJKW[#JPDLO�FRP� 

+RZ�'R�,�6HQG�0RQH\�WR�7KH�2UGHU" 
:KLOH�PRVW�'DXJKWHUV�DQG�&KDSWHUV�FRQWLQXH�WR�ZULWH�FKHFNV�WR�
7KH�2UGHU��WKHUH�DUH�VHYHUDO�RWKHU�ZD\V�WR�VHQG�PRQH\�TXLFNO\�
DQG�VHFXUHO\�� 

=HOOH��–�VHQG�PRQH\�HOHFWURQLFDOO\�XVLQJ�\RXU�EDQN¶V�RQOLQH�
EDQNLQJ�SDUWQHUVKLS�ZLWK�=HOOH���7KHUH¶V�QR�IHH�IRU�VHQGLQJ�
PRQH\�WKLV�ZD\�DQG�LW�LV�GHSRVLWHG�LPPHGLDWHO\�LQWR�7KH�2U�
GHU¶V�EDQN�DFFRXQW� 

<RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�WKDW�PRQH\�ZDV�VHQW��DQG�,¶OO�
UHFHLYH�D�FRQILUPDWLRQ�WKDW�PRQH\�ZDV�GHSRVLWHG�LQWR�WKH�2U�
GHU¶V�DFFRXQW��,W¶V�KHOSIXO�LI�\RX�LQFOXGH�D�QRWH�UHJDUGLQJ�WKH�
SXUSRVH��GXHV��,Q�&KULVW�$ORQH��HWF�� 

%LOO�3D\�–�VHQG�PRQH\�WKURXJK�\RXU�EDQN¶V�%LOO�3D\�IHDWXUH��
<RX�FDQ�VHQG�PRQH\�HOHFWURQLFDOO\�RU�\RXU�EDQN�ZLOO�VHQG�D�
FKHFN�WR�WKH�3URYLQFLDO�7UHDVXUHU�� 

5HJDUGOHVV�RI�KRZ�\RX�VHQG�PRQH\��SOHDVH�QRWH�WKDW�DOO�PRQH\�
�GXHV��QHZ�PHPEHU�GXHV�HQUROOPHQW�IHHV��FURVV�RUGHUV��,Q�
&KULVW�$ORQH�IXQGV��HWF���VKRXOG�EH�VHQW�WR�WKH�IROORZLQJ�DG�
GUHVV�RU�HPDLO�DGGUHVV� 

(OHFWURQLFDOO\ 
(PDLO�WR�GKF�SURYLQFLDOWUHDVXUHU#JPDLO�FRP 

%\�0DLO� 

6KDURQ�+LJK��3URYLQFLDO�7UHDVXUHU 
3�2��%R[����� 
.DW\��7H[DV������ 

,I�\RX�KDYH�TXHVWLRQV�DERXW�KRZ�WR�XVH�=HOOH��RU�\RXU�EDQN¶V�
ELOO�SD\��SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�E\�HPDLO�
�VVKLJKW[#JPDLO�FRP��RU�YLD�FHOO���������������� 
 
,Q�&KULVW�$ORQH� 
6KDURQ�+LJK��3URYLQFLDO�7UHDVXUHU 


