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%HFRPLQJ�D�/LIHORQJ�/HDUQHU� 
7KH�'LVFLSOLQH�RI�6WXG\ 

E\�%LVKRS�0DUN�/DZUHQFH����WK�%LVKRS�RI�WKH�'LRFHVH�RI�6RXWK�&DUROLQD 

7KH�QRYHOLVW�:DONHU�
3HUF\�GHVFULEHV�RQH�RI�
KLV�FKDUDFWHUV�DV�KDY�
LQJ�JRWWHQ�³VWUDLJKW�
$¶V�LQ�VFKRRO�DQG�
IOXQNHG�HYHU\GD\�OLY�
LQJ�´�DV�LI�OLIH�ZDV�DOO�
DERXW�NQRZLQJ�IDFWV��
6W��3DXO�GHFODUHV��

³.QRZOHGJH�SXIIV�XS��EXW�ORYH�EXLOGV�XS�´�
1HYHUWKHOHVV��HYHU\�'DXJKWHU�RI�WKH�+RO\�
&URVV�NQRZV�WKDW�RQH�SDUW�RI�WKH�5XOH�RI�
/LIH�VKH�YRZV�WR�HPEUDFH�LV�WKH�'LVFLSOLQH�
RI�6WXG\��)RU�WKH�DQFLHQW�+HEUHZ�D�SHUVRQ�
ZDV�RQ�WKH�URDG�WR�IUHHGRP�RQO\�VR�ORQJ�DV�
KH�RU�VKH�ZDV�D�OHDUQHU��/HDUQLQJ�ZDV�WR�EH�
D�OLIHORQJ�HQGHDYRU��1HYHU�PHUHO\�WKH�DF�
FXPXODWLRQ�RI�IDFWV��LW�ZDV�DOVR�WKH�JDLQLQJ�
RI�WKH�NQRZOHGJH�RI�*RG�DQG�ZLVGRP�LQ�
GHDOLQJ�ZLWK�OLIH��WKH�ZRUOG��UHODWLRQVKLSV�
ZLWK�RWKHUV��DQG��RI�FRXUVH��XQGHUVWDQGLQJ�
RQH¶V�VHOI��:KLOH�XOWLPDWHO\�ZLVGRP�ZDV�D�
JLIW�RI�*RG��LW�ZDV�DOVR�WR�EH�VRXJKW�PRUH�
HDJHUO\�WKDQ�JROG�RU�VLOYHU��3URYHUEV��������
.QRZOHGJH�DQG�ZLVGRP�LQ�WKH�%LEOH�DO�
ZD\V�OHDQ�WRZDUG�VKDSLQJ�WKH�LQQHU�SHUVRQ� 

:KHQ�PHHWLQJ�ZLWK�FRQILUPDQGV��,�RIWHQ�
TXRWH�WKH�$QJOLFDQ�5HIRUPDWLRQ�DSKR�
ULVP—³:KDW�WKH�KHDUW�GHVLUHV��WKH�ZLOO�

FKRRVHV��DQG�WKH�PLQG�MXVWLILHV�´�7KDW�LV��
ZKDW�ZH�\HDUQ�IRU�LQ�RXU�KHDUWV�HYHQWXDOO\�
RXU�ZLOO�FKRRVHV��7KHQ��RQFH�RXU�ZLOO�
FKRRVHV�ZKDW�RXU�KHDUW�GHVLUHV��RXU�PLQG�
JRHV�WR�ZRUN�WR�MXVWLI\�LW��6R�ZH�DUH�LQ�QHHG�
RI�*RG¶V�6SLULW�WR�GR�D�WUDQVIRUPDWLRQ�RI�
RXU�KHDUWV��<HW��-RKQ�2ZHQV¶�WHDFKLQJ�LV�
DOVR�KHOSIXO�KHUH��+H�VXJJHVWV�WKDW�ZKDW�WKH�
PLQG�FDQQRW�FRQFHLYH�RI��WKH�KHDUW�FDQQRW�
GHVLUH�DQG�WKH�ZLOO�FDQQRW�FKRRVH��7KHUH�
IRUH��DV�6W��3DXO�XUJHV��³'R�QRW�EH�FRQ�
IRUPHG�WR�WKLV�ZRUOG�EXW�EH�WUDQVIRUPHG�E\�
WKH�UHQHZDO�RI�\RXU�PLQGV«´��5RPDQV�
������ 

7KH�'LVFLSOLQH�RI�6WXG\�LV�D�PHDQV�RI�
JUDFH�IRU�WUDQVIRUPLQJ�D�&KULVWLDQ¶V�KHDUW�
DQG�PLQG��7KLV�EHJLQV�ZLWK�WKH�VWXG\�DQG�
IRUPDWLYH�UHDGLQJ�RI�+RO\�6FULSWXUH��2XU�
SUD\HU�ERRN�JXLGHV�XV�LQ�WKH�FROOHFW�IRU�
7KH�6HFRQG�6XQGD\�LQ�$GYHQW��5HJDUGLQJ�
WKH�+RO\�6FULSWXUHV��ZH�DUH�WR�SUD\��³*UDQW�
XV�VR�WR�KHDU�WKHP��UHDG��PDUN��OHDUQ�DQG�
LQZDUGO\�GLJHVW�WKHP��WKDW�E\�SDWLHQFH�DQG�
FRPIRUW�RI�\RXU�KRO\�:RUG�ZH�PD\�HP�
EUDFH�DQG�HYHU�KROG�IDVW�WKH�EOHVVHG�KRSH�
RI�HYHUODVWLQJ�OLIH«´�%&3������S������ 

7KH�'LVFLSOLQH�RI�6WXG\�DOVR�LQFOXGHV�WKH�
UHDGLQJ�RI�ERRNV��7KLV�EULQJV�XV�WR�WKH�
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$�1RWH�IURP�WKH�3UHVLGHQW 
*UHHWLQJV�DQG�EOHVVLQJV�WR�\RX�DOO�
LQ�WKH�QDPH�RI�-HVXV��WKH�&KULVW��DV�
ZH�EHJLQ�WKLV�VHDVRQ�RI�WKDQNVJLY�
LQJ� 

,Q�KLV�DUWLFOH��RXU�&KDSODLQ�UHPLQGV�
XV�WKDW�RXU�'LVFLSOLQH�RI�6WXG\�
³EHJLQV�ZLWK�WKH�IRUPDWLYH�UHDGLQJ�
RI�+RO\�6FULSWXUH´�DQG�UHPLQGV�XV�
WKDW�LQ�WKH�FROOHFW�IRU�WKH�6HFRQG�
6XQGD\�RI�$GYHQW�ZH�SUD\�WKDW�

*RG�ZLOO�HQDEOH�XV�³WR�KHDU�WKHP��UHDG��PDUN��OHDUQ�DQG�
LQZDUGO\�GLJHVW�WKHP�´�$V�ZH�OLYH�RXW�WKLV�SUD\HU��WKH�
6FULSWXUHV�EHFRPH�D�SDUW�RI�RXU�YHU\�EHLQJ� 

:KDW�GR�WKH�VFULSWXUHV�VD\�DERXW�WKDQNVJLYLQJ"�0DQ\�
WKLQJV��%XW�LQ�WKLV�DUWLFOH��,�ZRXOG�OLNH�XV�WR�IRFXV�RQ�
3DXO¶V�LQVWUXFWLRQ�WR�WKH�7KHVVDORQLDQV��³5HMRLFH�DOZD\V��
SUD\�FRQVWDQWO\��JLYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV��IRU�WKLV�
LV�WKH�ZLOO�RI�*RG�LQ�&KULVW�-HVXV�IRU�\RX´����7KHVV������-
���569���$V�ZH�UHDG��PDUN��OHDUQ�DQG�LQZDUGO\�GLJHVW�
3DXO¶V�LQVWUXFWLRQ�WR�JLYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV��
ZKDW�LV�*RG�VD\LQJ�WR�XV��WR�\RX�DQG�WR�PH" 

*LYLQJ�WKDQNV�WR�*RG�LV�HDV\�ZKHQ�ZH�DUH�EOHVVHG�E\�
*RG�ZLWK�IRRG��VKHOWHU��DQG�JRRG�KHDOWK��DQG�ZKHQ�ZH�DUH�
VXUURXQGHG�ZLWK�ORYLQJ�IULHQGV�DQG�IDPLO\��EXW�*RG�FDOOV�
XV�WR�GR�PRUH��+RZ�GR�ZH�JLYH�WKDQNV�ZKHQ�ZH�DUH�XQ�
HPSOR\HG��LOO��DORQH��RU�ZLWKRXW�DGHTXDWH�IRRG�DQG�VKHO�
WHU"�&RXOG�ZH�JLYH�WKDQNV�WKLV�7KDQNVJLYLQJ�LI�ZH�ZHUH�
RQH�RI�WKRVH�ZKR�ORVW�HYHU\WKLQJ�LQ�+XUULFDQH�'RULDQ��RU�
LI�ZH�ZHUH�OLYLQJ�LQ�D�UHIXJHH�FDPS�KDYLQJ�ORVW�HYHU\�
WKLQJ�LQ�WKH�ZDU�WKDW�VXUURXQGV�XV"�$UH�ZH�WR�JLYH�WKDQNV�
IRU�GLVDVWURXV�FLUFXPVWDQFHV"�,V�3DXO�VD\LQJ�WKDW�WKRVH�LQ�
VXFK�FLUFXPVWDQFHV�VKRXOG�EHOLHYH�WKDW�WKH�VLWXDWLRQV�DUH�
*RG¶V�ZLOO" 

$V�,�KDYH�UHDG��PDUNHG��OHDUQHG�DQG�LQZDUGO\�GLJHVWHG�
*RG¶V�+RO\�FRXQVHO�LQ�WKLV�VFULSWXUH��,�KDYH�FRPH�WR�EH�
OLHYH�3DXO�LV�QRW�VD\LQJ�ZH�DUH�WR�JLYH�WKDQNV�IRU�DOO�FLU�
FXPVWDQFHV��1R��KH�LV�FDOOLQJ�XV�WR�JLYH�WKDQNV�LQ�DOO�FLU�
FXPVWDQFHV�EHFDXVH�LW�LV�*RG¶V�ZLOO�WKDW�ZH�OLYH�RXW�RXU�
OLYHV�ZLWK�WKDQNIXO�KHDUWV�QR�PDWWHU�ZKDW��0DQ\�RI�\RX�
DUH�IDPLOLDU�ZLWK�WKH�VRQJ��³*LYH�7KDQNV�ZLWK�D�*UDWHIXO�
+HDUW�´�ZULWWHQ�LQ������E\�+HQU\�6PLWK��$FFRUGLQJ�WR�
:LNLSHGLD��KH�ZURWH�WKH�VRQJ�ZKHQ�KH�KDG�WURXEOH�ILQG�
LQJ�ZRUN�DIWHU�JUDGXDWLQJ�IURP�XQLYHUVLW\��+H�DOVR�VXI�
IHUHG�IURP�D�GHJHQHUDWLYH�FRQGLWLRQ�WKDW�HYHQWXDOO\�OHIW�
KLP�OHJDOO\�EOLQG��:KLOH�DW�KLV�FKXUFK�LQ�:LOOLDPVEXUJ��
9LUJLQLD��KLV�SDVWRU�LQVSLUHG�KLP�ZLWK�D�UHIHUHQFH�WR�KRZ�
-HVXV�PDGH�+LPVHOI�SRRU�WR�PDNH�RWKHUV�ULFK�WKURXJK�
+LP��6PLWK�ZURWH��*LYH�WKDQNV�ZLWK�D�JUDWHIXO�KHDUW��
*LYH�WKDQNV�WR�WKH�+RO\�2QH��*LYH�WKDQNV�EHFDXVH�+H
V�
JLYHQ�-HVXV�&KULVW��+LV�6RQ��$QG�QRZ�OHW�WKH�ZHDN�VD\��³,�
DP�VWURQJ�´�OHW�WKH�SRRU�VD\��³,�DP�ULFK�´�EHFDXVH�RI�
ZKDW�WKH�/RUG�KDV�GRQH�IRU�XV��*LYH�WKDQNV�ZLWK�D�JUDWH�
IXO�KHDUW��*LYH�WKDQNV�WR�WKH�+RO\�2QH��*LYH�WKDQNV�EH�
FDXVH�+H
V�JLYHQ�-HVXV�&KULVW��+LV�6RQ� 

:H�FDQ�JLYH�WKDQNV�LQ�DOO�FLUFXPVWDQFHV�EHFDXVH�*RG�KDV�
JLYHQ�-HVXV�&KULVW��+LV�6RQ��WR�XV��7KURXJK�+LV�GHDWK�DQG�
UHVXUUHFWLRQ��ZH�KDYH�WKH�SURPLVH�RI�IRUJLYHQHVV�RI�VLQV�
DQG�RI�HWHUQDO�OLIH� 

7KURXJK�+LV�JLIW�RI�WKH�+RO\�6SLULW�ZH�KDYH�WKH�DVVXUDQFH�
WKDW�+H�ZLOO�JLYH�XV�WKH�VWUHQJWK�DQG�FRXUDJH�WR�UHMRLFH�LQ�
DOO�FLUFXPVWDQFHV��:KDWHYHU�RXU�FLUFXPVWDQFHV��WKLV�
7KDQNVJLYLQJ�DV�ZH�SUHSDUH�IRU�$GYHQW�DQG�&KULVWPDV��
PD\�*RG�JLYH�XV�DOO�JUDWHIXO�KHDUWV� 
 
,Q�&KULVW�$ORQH� 

Diane Bringgold Brown 

$�)HOORZ�'LVFLSOH�RI�&KULVW 

Ϯ 

PDQ\�FODVVLF�DQG�FRQWHPSRUDU\�&KULVWLDQ�ERRNV�WKDW�
DUH�DYDLODEOH�WR�XV�WRGD\��7KLV�DOVR��RI�FRXUVH��LQ�
FOXGHV�WKH�WKRXJKWIXO�UHDGLQJ�RI�RWKHU�OLWHUDWXUH��6W��
3DXO�VDLG�WKDW�RQH�RI�KLV�DLPV�ZDV�WR�WDNH�DOO�WKRXJKW�
FDSWLYH�IRU�&KULVW��5HFHQWO\��RXU�GLRFHVDQ�FRPPXQL�
FDWLRQV�FRRUGLQDWRU�SXEOLVKHG�DQ�LQWHUYLHZ�ZLWK�PH�
HQWLWOHG��³7KH�%LVKRS¶V�%RRNVKHOI�´�<RX�FDQ�DFFHVV�
LW�RQ�P\�EORJ�KWWS���ELVKRSPDUNODZUHQFH�RUJ����3HU�
KDSV�LQ�D�IXWXUH�DUWLFOH�,�ZLOO�LQFOXGH�D�OLVW�RI�VXJJHVW�
HG�UHDGLQJV� 

5LFKDUG�)RVWHU�LQ�KLV�PRGHUQ�FODVVLF��7KH�&HOHEUD�
WLRQ�RI�'LVFLSOLQH��DOVR�PHQWLRQV�WKH�VWXG\�RI�1RQYHU�
EDO�%RRNV��,Q�WKLV��KH�IROORZV�WKDW�JUHDW�+HEUHZ�WUD�
GLWLRQ�IRXQG�LQ�WKH�%LEOLFDO�:LVGRP�/LWHUDWXUH��+H�
ZULWHV�LW�LV�³«�SHUKDSV�WKH�PRVW�LPSRUWDQW�ILHOG�RI�
VWXG\��WKH�REVHUYDWLRQ�RI�UHDOLW\�LQ�WKLQJV��HYHQWV��DQG�
DFWLRQV�´�EULQJLQJ�ZKDW�ZH�KDYH�OHDUQHG�IURP�+RO\�
6FULSWXUH�WR�RXU�VKRSSLQJ�WULS��RXU�OXQFKHRQ�DSSRLQW�
PHQW��WKH�JDUGHQLQJ�GXWLHV��RXU�WLPH�ZLWK�IULHQGV��
FKLOGUHQ�RU�JUDQGFKLOGUHQ��RU�ZKLOH�FRQVLGHULQJ�WKH�
KXPPLQJ�ELUG�DW�WKH�ELUG�IHHGHU� 

/LIHORQJ�/HDUQHU��IURP�SDJH�� 



2�*UDFLRXV�DQG�+RO\�)DWKHU������ 

/HW�WKH�%LEOH�0LQVWHU�WR�<RX 

,�JUHZ�XS�LQ�WKH�(SLVFRSDO�
&KXUFK�-�EDSWL]HG�DW����GD\V�
ROG��FRQILUPHG�DW�����PHPEHU�
RI�WKH�FKRLU��SUHVLGHQW�RI�RXU�
(<&�«��:KHQ�,�ZDV�D�JUDGX�
DWH�VWXGHQW��D�IULHQG�DVNHG�PH�
DERXW�/HQW��ZKLFK�ZDV�FRPLQJ�

XS��,Q�WU\LQJ�WR�H[SODLQ�LW��,�PHQWLRQHG�WKH�XVXDO�
SUDFWLFH�RI�JLYLQJ�XS�WKLQJV��LPSRUWDQW�WKLQJV��OLNH�
FKRFRODWH���RU�WDNLQJ�RQ�WKLQJV��OLNH�UHDGLQJ�WKH�
%LEOH��0\�IULHQG�ZDV�DJKDVW�–�³'RQ¶W�\RX�UHDG�WKH�
%LEOH�DQ\ZD\�"´�,�GXWLIXOO\�H[SODLQHG�WKDW�WKH�%L�
EOH�LV�UHDG�DW�DOO�RI�RXU�(SLVFRSDO�VHUYLFHV��EXW�LW�
ZDV�D�ODPH�GHIHQVH� 

$W�WKLV�SRLQW��,�IHOW�2.�DERXW�WKH�)DWKHU�DQG�EH�
OLHYHG�WKDW�WKHUH�ZDV�D�+RO\�6SLULW��EXW�,�MXVW�FRXOG�
Q¶W�JUDVS�-HVXV�DV�EHLQJ�DQ\�PRUH�WKDQ�D�KLVWRULFDO�
ILJXUH��5HFHQWO\��KRZHYHU��,�KDG�EHFRPH�NHHQO\�
DZDUH�DQG�DODUPHG�WKDW��XQOLNH�VRPH�RI�P\�IULHQGV��
,�GLGQ¶W�³NQRZ´�-HVXV�DV�EHLQJ�UHDO�DQG�DOLYH��VR�,�
ZHQW�RQ�WKH�KXQW�IRU�+LP��*XHVV�ZKDW�,�GLG�IRU�
/HQW�WKDW�\HDU�–�,�UHDG�WKH�%LEOH��VWDUWLQJ�ZLWK�0DW�
WKHZ��(YHU\�QLJKW�EHIRUH�,�WXUQHG�RII�WKH�OLJKW�,�
UHDG�D�FKDSWHU� 

,�UHDOO\�HQMR\HG�P\�QLJKWO\�UHDGLQJ��6WRULHV�,¶G�
KHDUG�DOO�P\�OLIH�ZHUH�IDVFLQDWLQJ�DV�,�UHDG�WKHP�LQ�
FRQWH[W��2QH�QLJKW��LW�ZDV�PRUH�WKDQ�IDVFLQDWLQJ��
$V�,�UHDG�WKH�YHU\�ODVW�VHQWHQFH�RI�WKH�YHU\�ODVW�
FKDSWHU�RI�0DWWKHZ��-HVXV�UHYHDOHG�+LV�OLYLQJ�UHDO�
LW\�WR�PH��³���DQG�OR��,�DP�ZLWK�\RX�DOZD\V´�OHDSHG�
RII�WKH�SDJH�WR�PH��7KH�URRP�OLW�XS��ZKDW�ZDV�
GDUNHQHG�EHFDPH�VKDUSO\�FRORUIXO��DQG�,�FRXOG�
VHQVH�-HVXV¶�SUHVHQFH�ZLWK�PH��,Q�WKDW�PRPHQW��+H�
JDYH�PH�WKH�JLIW�RI�IDLWK� 

,�RIWHQ�WHOO�RI�P\�H[SHULHQFH�DW�)DLWK�$OLYH��)$��
ZHHNHQGV��)$�LV�D�ZLWQHVVLQJ�PLQLVWU\�WKDW¶V�PLQ�
LVWHUHG�ODUJHO\�WR�(SLVFRSDO�FKXUFKHV�IRU�RYHU����
\HDUV��,W¶V�QRZ�SDUW�RI�DQ�RUJDQL]DWLRQ�FDOOHG�)DLWK�
(QFRXUDJHPHQW��0\�KXVEDQG�DQG�,�KDYH�VHUYHG�RQ�
WHDPV�WKDW�LQFOXGH�SHRSOH�IURP�QHDU�DQG�IDU�DW�WKH�
LQYLWDWLRQ�RI�D�SDULVK��6RPH�RI�\RX�PD\�KDYH�H[SH�

ULHQFHG�LW�RU�HYHQ�VHUYHG�RQ�D�WHDP�\RXUVHOI��:H�WHOO�
WKH�SDULVKLRQHUV�KRZ�-HVXV�KDV�ZRUNHG�LQ�RXU�OLYHV��
DQG�OHDG�VPDOO�JURXSV�WR�SUD\�ZLWK�WKHP��WR�KHOS�
WKHP�GHHSHQ�WKHLU�NQRZOHGJH�RI�RQH�DQRWKHU�DQG�WKH�
/RUG��DQG�WR�GLVFXVV�ZD\V�WKH\¶G�OLNH�WR�VHH�WKHLU�
FKXUFK�JURZ��7\SLFDO�GHVLUHV�DUH��PRUH�PHPEHUV��
PRUH�\RXWK��DQG�PRUH�VPDOO�JURXSV��DQG�VLJQLILFDQW�
O\��D�ORW�DVN�IRU�PRUH�%LEOH�VWXG\�� 

7KHUH�DUH�PDQ\�ZD\V�WR�OHW�WKH�%LEOH�PLQLVWHU�WR�
\RX��6LPSO\�UHDGLQJ�RU�KHDULQJ�LW�LV�JRRG��DV�DUH�
VPDOO�JURXS�FODVVHV��0DQ\�'DXJKWHUV�DUH�PHPEHUV�
RI�%LEOH�6WXG\�)HOORZVKLS��%6)���DQ�LQWHUQDWLRQDO�
RUJDQL]DWLRQ��<HV��ZH�DUH�DOO�H[SRVHG�WR�+RO\�6FULS�
WXUHV�DW�VHUYLFHV��EXW�OHW�XV�JLYH�WKH�+RO\�6SLULW�WKH�
FKDQFH�WR�UHDFK�RXU�KHDUWV�DQG�PLQGV�HYHQ�PRUH�
GHHSO\�WKURXJK�SUD\HUIXO�VWXG\��<HV��WKHUH�DUH�PDQ\�
H[FHOOHQW�VSLULWXDO�ERRNV��LQGHHG��EXW�QRWKLQJ�FRP�
SDUHV�ZLWK�WKH�%LEOH�LWVHOI� 

2�JUDFLRXV�DQG�KRO\�)DWKHU��WKDQN�\RX�IRU�WKH�%LEOH��
*UDQW�XV�JUDFH�WR�JURZ�HYHQ�FORVHU�WR�<RX�WKURXJK�
WKH�GLVFLSOLQH�RI�UHDGLQJ�DQG�VWXG\LQJ�\RXU�/LYLQJ�
:RUG��WKDW�<RX�PD\�LPSDFW�RXU�OLYHV�HYHU�PRUH�IXO�
O\��$PHQ� 
 
,Q�&KULVW�$ORQH� 

%DUEDUD�0DWWLFN��(GLWRU 

ϯ 

'+&�3URYLQFLDO�$VVHPEO\� 
.HHS�6DYLQJ�WKH�'DWH 

 
3ODQV�IRU�RXU�3URYLQFLDO�$VVHPEO\��6HSW���-����
������FRQWLQXH�WR�VROLGLI\� 

'RQQD�&KDIIHH��$VVHPEO\�&KDLU��KDV�PDGH�DU�
UDQJHPHQWV�IRU�RXU�QH[W�3URYLQFLDO�$VVHPEO\�WR�
EH�KHOG�DW�D�QHZ�)UDQFLVFDQ�UHWUHDW�IDFLOLW\�LQ�$UL�
]RQD��:H�KDYH�VSHDNHU�&DUOD�0F'RXJDO�FRPLQJ�
DQG��DFFRUGLQJ�WR�'RQQD��VKH�LV�DPD]LQJ��+HUH�LV�
D�OLQN�WR�KHU�RQ�<RX7XEH�� 
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&';S-
DN%F]O+R.'8U�YLK\Z� 

$QG�RI�FRXUVH�%LVKRS�0DUN�/DZUHQFH�ZLOO�EH�
MRLQLQJ�XV�DV�ZHOO� 



ϰ 

2 0HPEHUVKLS�5HSRUW�2 

$V�,�ZDV�GULYLQJ�KRPH�IURP�WKH�
7RPEDOO�SRVW�RIILFH��,�QRWLFHG�VRPH�
VPDOO�EDQQHUV�RQ�WDOO�SROHV�FORVH�WR�
WKH�VWUHHW�LQ�IURQW�RI�7RPEDOO�+LJK�
6FKRRO��,PSUHVVHG�E\�WKDW�GLVSOD\��
,�GURYH�EDFN�DQG�IRUWK�D�ELW�WR�UHDG�
WKH�HQFRXUDJLQJ�ZRUGV�RQ�HDFK�
EDQQHU��7KRVH�ZRUGV�VHWWOHG�LQWR�
P\�PLQG�DQG�KHDUW��VR�,�SXOOHG�P\�

FDU�RYHU�WR�RIIHU�WKDQNV�WR�RXU�/RUG�IRU�WKH�FDPSXV�
OHDGHUVKLS��WHDFKHUV��VWDII�DQG�VWXGHQWV��7KRVH�ZRUGV�
DUH��&RPPLWPHQW��6HOIOHVVQHVV��5HVSHFW��3DWLHQFH��
+RQHVW\��.LQGQHVV��+XPLOLW\�DQG�)RUJLYHQHVV��3DXVH�
DQG�UHIOHFW�RQ�WKRVH�ZRUGV�IRU�D�PRPHQW��'R�WKH\�
VRXQG�IDPLOLDU"�&RPELQHG�ZLWK�/29(��WKHVH�DUH�TXDOL�
WLHV�RWKHUV�VKRXOG�VHH�LQ�XV�DV�'DXJKWHUV�DV�ZH�OLYH�RXU�
OLYHV�DQG�VWULYH�WR�VHUYH�RXU�/RUG� 

,Q�WKH�FRPPXQLFDWLRQV�,¶YH�UHFHLYHG�IURP�PHPEHUV��
HLWKHU�E\�SKRQH��HPDLO��WH[W��QRWHV�DQG�IRUPV��DOO�WKRVH�
ZRUGV�DERYH�FDPH�DOLYH��6R�,�ORRNHG�EDFN�XSRQ�WKH�ODVW�
VHYHUDO�PRQWKV�DQG�PDUYHOHG�DW�*RG¶V�JUDFH�EHVWRZHG�
XSRQ�WKH�2UGHU�DQG�WKH�IORXULVKLQJ�JURZWK�RI�QHZ�
PHPEHUV�DQG�FKDSWHUV��$V�ZH�FRQWLQXH�WR�EXLOG�+LV�
.LQJGRP��+LV�JUDFH�LV�HYLGHQW�LQ�ZKR�\RX�DUH��ZKDW�
\RX�GR��DQG�ZKDW�\RX�JLYH�DQG�EULQJ�WR�+LP��+HUH�LV�D�

EULHI�VWDWXV�RI�0HPEHUVKLS��2Q�2FWREHU��WK��ZH�ZLOO�
ZHOFRPH�RXU�QHZHVW�FKDSWHU��0DU\�0DJGDOHQH�RI�5RFN�
+LOO��6&��-RLQLQJ�WKH�QHZ�PHPEHUV�DW�WKHLU�VHUYLFH�ZLOO�
EH�D�IHZ�RI�WKHLU�PHQWRUV�IURP�6W��7HUHVD�RI�$YLOD�
FKDSWHU�LQ�:HGGLQJWRQ��1&��:H�KDYH�WKUHH�FKDSWHUV�LQ�
IRUPDWLRQ�–�RQH�LQ�6&��D�VHFRQG�LQ�%LUPLQJKDP��$/��
DQG�D�WKLUG�LQ�5RPH��*$��-RLQ�PH�LQ�SUDLVLQJ�*RG�DQG�
SUD\LQJ�IRU�RXU�FXUUHQW�FDQGLGDWHV�ZKR�DUH�LQ�6WXG\�
DQG�'LVFHUQPHQW�–�DOO����RI�WKHP��$QG«��ZH�KDYH�D�
QHZ�'DXJKWHU�$W�/DUJH�ZKR�MXVW�FRPSOHWHG�KHU�6WXG\�
DQG�'LVFHUQPHQW�DQG�ZLOO�EH�IRUPLQJ�D�FKDSWHU�DW�KHU�
FKXUFK�LQ�&KH\HQQH��:<��7KLV�ZLOO�EH�RXU�ILUVW�FKDSWHU�
LQ�WKDW�VWDWH�� 

'R�UHDG�WKH�DUWLFOH�DERXW�WKH�VSHFLDO�VHUYLFH�SURMHFW�RI�
%DSWLVPDO�EDQQHUV�GRQH�E\�WKH�(VWKHU�FKDSWHU�LQ�%OXII�
WRQ��6&��7KH�LQVWUXFWLRQV�IRU�PDNLQJ�WKHVH�EHDXWLIXO�
EDQQHUV�DUH�DYDLODEOH��VR�LI�\RX�DUH�LQWHUHVWHG��SOHDVH�
FRQWDFW�PH�DQG�,¶OO�EH�KDSS\�WR�FRQQHFW�\RX�ZLWK�WKH�
FKDSWHU�� 

/RYH�*RG�ILUVW�DQG�SODFH�+LV�ZLOO�IRU�RXU�OLYHV�DERYH�
RXU�RZQ��7KLV�LV�KRZ�ZH�ZHUH�PHDQW�WR�OLYH�� 

--�'DYLG�5RVHEHUU\ 
,Q�&KULVW�$ORQH� 

*DLO�&DKLOO��0HPEHUVKLS�&KDLU 

,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� 

*ORULD�0XOOLQV��7ULQLW\�&KDSWHU��7DOODKDVVHH��)/����������� 

(YD�6WXDUW��&KULVWFKXUFK�$QJOLFDQ�&KDSWHU��0RQWJRPHU\��$/����������� 

(WKHO�.LUNKDP��6W��0DUJDUHW¶V�RI�6FRWODQG�&KDSWHU��9LVDOLD��&$������������ 

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�RI�GHDWK� 



$�1HZ�2SWLRQ�IRU�0DNLQJ�<RXU�'XHV�3D\PHQW 

ϱ 

:KHQ�7URSLFDO�6WRUP�,PHOGD�SDVVHG�
WKURXJK�+RXVWRQ�LQ�6HSWHPEHU��PDLO�
EHLQJ�VHQW�HLWKHU�WR�*DLO�&DKLOO�
�0HPEHUVKLS��RU�WR�PH��7UHDVXUHU��
H[SHULHQFHG�GHOD\V�DV�D�UHVXOW�RI�WKH�
URRI�FROODSVLQJ�RQ�WKH�ODUJHVW�SRVWDO�
VRUWLQJ�VWDWLRQ�LQ�7H[DV��0DLO�KDG�WR�
EH�UHURXWHG�WR�'DOODV��&RUSXV�&KULV�
WL��DQG�$XVWLQ�EHIRUH�LW�ZDV�VHQW�RQ�

WR�WKH�+RXVWRQ�DUHD��,I�\RX�PDLOHG�\RXU�GXHV�RU�,&$�GR�
QDWLRQV�UHFHQWO\��SOHDVH�EH�DZDUH�WKDW�\RX�PD\�VHH�D�GH�
OD\�LQ�\RXU�FKHFNV�EHLQJ�GHSRVLWHG�DV�WKH�PDLO�UHDFKLQJ�
XV�KDV�EHHQ�GHOD\HG��%XW�WKHUH�LV�DQRWKHU�ZD\� 

,I�\RX�OLYH�LQ�WKH�8QLWHG�6WDWHV�DQG�DUH�WKH�W\SH�RI�SHUVRQ�
ZKR�SUHIHUV�QRW�WR�ZULWH�FKHFNV��ZH�QRZ�FDQ�UHFHLYH�
GXHV�DQG�GRQDWLRQV�RQOLQH��7KURXJK�DQ�DSSOLFDWLRQ�FDOOHG�
=HOOH���\RX�PD\�VHQG�PRQH\�IURP�\RXU�FKHFNLQJ�DF�
FRXQW�GLUHFWO\�WR�WKH�2UGHU¶V�FKHFNLQJ�DFFRXQW�ZLWK�MXVW�
DQ�HPDLO�DGGUHVV�RU�PRELOH�SKRQH�QXPEHU��7KHUH�DUH�FXU�
UHQWO\�RYHU�����EDQNV�WKDW�XVH�=HOOH��DV�SDUW�RI�WKHLU�

PRELOH�EDQNLQJ�VHUYLFHV�� 

6WHS����)LQG�=HOOH��LQ�\RXU�EDQN¶V�PRELOH�EDQNLQJ�
DSS��(QUROO�\RXU�HPDLO�RU�8�6��PRELOH�QXPEHU�WKURXJK�
\RXU�PRELOH�EDQNLQJ�DSS� 

6WHS����6HOHFW�D�SHUVRQ�WR�SD\��7R�VHQG�PRQH\�WR�WKH�2U�
GHU��XVH�WKH�IROORZLQJ�HPDLO�DGGUHVV�� 

GKF�SURYLQFLDOWUHDVXUHU#JPDLO�FRP� 

6WHS����6HOHFW�DQ�DPRXQW�WR�VHQG� 

6WHS����5HYLHZ�DQG�DGG�D�PHPR��XVH�WKH�PHPR�VHFWLRQ�
WR�DGG�ZKDW�WKH�PRQH\�LV�IRU��PHPEHUVKLS�GXHV��,&$�
GRQDWLRQ��HWF���DORQJ�ZLWK�\RXU�'+&�PHPEHU����FKDSWHU�
QDPH��HWF��� 

$V�7UHDVXUHU��,¶OO�LPPHGLDWHO\�UHFHLYH�QRWLILFDWLRQ�WKDW�
PRQH\�KDV�EHHQ�VHQW�WR�WKH�2UGHU¶V�FKHFNLQJ�DFFRXQW��,I�
\RX�KDYH�TXHVWLRQV��SOHDVH�HPDLO�PH�DW�
VVKLJKW[#JPDLO�FRP� 
 
,Q�&KULVW�$ORQH� 

6KDURQ�+LJK��3URYLQFLDO�7UHDVXUHU 

:HOO��VXPPHU�LV�RIILFLDOO\�RYHU��DQG�
ZKLOH�WKHUH�GLGQ¶W�VHHP�WR�EH�DQ\�
OHVV�ZRUN�-�DV�FRXQFLO�FRQWLQXHG�WR�
EH�EXV\�-�WKHUH�MXVW�VHHPHG�WR�EH�
PRUH�WLPH��'XULQJ�WKHVH�SDVW�VHYHU�
DO�PRQWKV��WKH�%RDUG�DSSURYHG�DQ�
,&$�*UDQW�UHTXHVW�IRU�'RQQD�/HZLV�
ZKR�SDUWLFLSDWHG�LQ�D���-GD\�PLV�
VLRQ�WULS�WR�8JDQGD�IURP�-XO\����WR�

-XO\�����������ZKHUH�VKH�KHOSHG�WR�VXSSRUW�WKHRORJLFDO�
VWXGHQWV�SUHSDUH�IRU�WKHLU�RUGLQDWLRQ�LQ�WKH�$QJOLFDQ�
&KXUFK�RI�8JDQGD��7KH�JUDQW�KHOSHG�WR�FRYHU�WUDQVSRUWD�
WLRQ��URRP�DQG�ERDUG��UHTXLUHG�YDFFLQDWLRQV��DV�ZHOO�DV�
PDODULD�PHGLFDWLRQ�H[SHQVHV�� 
$�&HUWLILFDWH�RI�&RPPHQGDWLRQ�ZDV�DOVR�DSSURYHG�E\�WKH�
%RDUG�LQ�KRQRU�RI�0UV��*ORULD�.ZDVKL�IRU�KHU�H[HPSODU\�
OLIH�RI�3UD\HU��6HUYLFH��6WXG\�DQG�(YDQJHOLVP��OHDGHUVKLS�
LQ�*$)&21��DQG�KHU�ZRUN�ZLWK�RUSKDQHG�1LJHULDQ�FKLO�
GUHQ��PDQ\�RI�ZKRP�VKH�DQG�KHU�KXVEDQG�KDYH�DGRSWHG��
7KH�FHUWLILFDWH�ZDV�SUHVHQWHG�GXULQJ�D�UHFHSWLRQ�KRVWHG�
E\�6W��/XNH¶V�&KDSWHU�LQ�2KLR��ZKHUH�0UV��.ZDVKL�JDYH�D�
VKRUW�WDON�RQ�WKH�SHUVHFXWLRQ�RI�WKH�&KXUFK�DQG�*RG¶V�
ORYH�IRU�RUSKDQV��&OLFN�RQ�WKLV�OLQN��0UV��*ORULD�.ZDVKL��

WR�VHH�PRUH�DERXW�KHU�DQG�RWKHU�PLVVLRQ�ZRUN� 

7KH�ILUVW�9LUWXDO�&KDSWHU�ZDV�RIILFLDOO\�LQVWLWXWHG�RQ�-XO\�
��WK�E\�&KDSODLQ�'HDFRQ�6KHOO\�6RUHP�DQG�LV�FXUUHQWO\�
FRPSULVHG�RI�ILYH�PHPEHUV�ZKR�UHVLGH�LQ�$UL]RQD��&ROR�
UDGR��7H[DV��DQG�9LUJLQLD��7KH\�FRQQHFW�YLD�FRQIHUHQFH�
FDOOV�DQG�HPDLOV�ZKHUH�WKH\�VXSSRUW�DQG�SUD\�IRU�RQH�DQ�
RWKHU�� 

7KH�2UGHU¶V�)DFHERRN�SDJH�DQG�ZHEVLWH�FRQWLQXH�WR�EH�
EOHVVLQJV�DV�PHPEHUV�XVH�WKHP�WR�VKDUH�LQYLWDWLRQV�ZLWK�
RWKHU�&KDSWHUV�WR�DWWHQG�VSHFLDO�HYHQWV�� 

$QG�ILQDOO\��D�IHZ�FRXQFLO�PHPEHUV�DWWHQGHG�WKH�1HZ�
:LQHVNLQV�FRQIHUHQFH��ZKHUH�D�'+&�H[KLELW�WDEOH�ZDV�VHW�
XS�WR�SURPRWH�WKH�2UGHU� 

 
,Q�&KULVW�$ORQH� 
 

 
0RQLND�+DVVDQ 
'+&�3URYLQFLDO�6HFUHWDU\ 

! 6HFUHWDU\¶V�5HSRUW ! 



ϲ 

0\�GHVLUH�LV�WKDW�ZKHUHYHU�,�
JR��,�ZLOO�H[SHULHQFH�XQLW\�
ZLWK�RWKHU�'DXJKWHUV�
DURXQG�WKH�YRZ�ZH�KDYH�
PDGH��VKDULQJ�*RG¶V�ORYH�
DQG�RXU�PXWXDO�UHVSHFW�LQ�
RXU�&KULVWLDQ�ZDON��$V�

'DXJKWHUV�RI�WKH�+RO\�&URVV�ZDV�IRUPLQJ��FRPPLWWHH�
PHPEHUV�ZHUH�HDVLO\�D�³IDPLO\´-�MXVW�D�IHZ�RI�XV��$V�RXU�
2UGHU�JURZV�DQG�GHYHORSV��FRQWLQXLQJ�WR�KDYH�WKH�XQLWHG�
IDPLO\-OLNH�FRQQHFWLRQV�DUH�PRUH�GLIILFXOW��� 

,W�LV�HVVHQWLDO�WKDW�ZH�EH�LQWHQWLRQDO�DERXW�EHLQJ�RQH�ORY�
LQJ�DQG�IDLWKIXO�³IDPLO\´�DV�WKHUH�DUH�PRUH�DQG�PRUH�RI�
XV��<HV��ZH�DUH�DOO�FRPPLWWHG�WR�RXU�IRXU-IROG�YRZ�EXW��
XQIRUWXQDWHO\��ZH�VRPHWLPHV�VDFULILFH�VRPH�SDUWV�RI�WKH�
YRZ�IRU�RWKHUV��2XU�WUXH�LGHQWLW\�DV�'+&�EHFRPHV�
PDVNHG�DQG�ZH�DUH�LGHQWLILHG�DV�MXVW�D�SUD\HU�JURXS��D�
VHUYLFH�JURXS�RU�D�VWXG\�JURXS��EXW�VHOGRP�DQ�HYDQJH�
OLVP�RQH��$OO�WKHVH�JURXSV�DUH�ZRQGHUIXO��EXW�'+&�LQ�

FRUSRUDWHV�DOO�IRXU�RI�WKHVH�SDUWV��:KHQ�ZH�GR�QRW��RXU�
XQLW\�LV�FKDOOHQJHG��DQG�RXU�UHODWLRQVKLSV�RIWHQ�EHFRPH�
PRUH�OLNH�WKH�RQH-OD\HU�RQHV�IRXQG�DPRQJ�PDQ\�RI�WR�
GD\¶V�VRFLDO�PHGLD�³IULHQGV�´� 

2QH�ZD\�WR�EXLOG�XQLW\�LV�WR�H[SDQG�RXU�FRPPLWPHQW�WR�
DOO�SDUWV�RI�RXU�YRZ��,I�ZH�VKDUH�RXU�HIIRUWV�DURXQG�RXU�
YRZ��ZH�FDQ�KHOS�HDFK�RWKHU�DQG�JHW�WR�NQRZ�HDFK�RWKHU�
DW�D�GHHSHU�OHYHO��7KLV�DUWLFOH�LQWURGXFHV�D�YHKLFOH�IRU�
RQJRLQJ�VKDULQJ�RI�ZKDW�*RG�KDV�OHG�XV�WR�EH�DQG�GR�LQ�
RXU�FKDSWHUV�DQG�DV�'$/V��,I�ZH�NQRZ�DERXW�WKH�ZRUN�RI�
RWKHUV�DQG�ZRXOG�OLNH�WR�GR�OLNHZLVH��ZH�KDYH�D�UHDVRQ�WR�
FRQQHFW�DQG�VRRQ�ZH�KDYH�LQFUHDVHG�XQLW\��7R�JHW�XV�
VWDUWHG�LQ�FRQQHFWLQJ�DQG�KHOSLQJ�HDFK�RWKHU��WKLV�DUWLFOH�
VKDUHV�MXVW�D�OLWWOH�RI�ZKDW�ZH�DUH�GRLQJ�LQ�UHODWLRQ�WR�RXU�
�-IROG�YRZ��&RQWDFW�\RXU�VLVWHUV�DQG�DGRSW�WKHLU�LGHDV�WR�
KHOS�\RX�H[SDQG�� 

7+(1��,�LQYLWH�<28�WR�VKDUH�ZKR�<28�DUH�ZLWK�RWKHUV�
LQ�IXWXUH�QHZVOHWWHUV��8VH�WKH�RXWOLQH�EHORZ�WR�KHOS�LQ�
EXLOGLQJ�XS�RXU�XQLWHG�IDPLO\� 

'+&��0DQ\�3DUWV��2QH�%RG\ 
EHFRPLQJ�D�XQLWHG�IDPLO\ 

%\�-HDQ�:LOOLDPV��$GYLVRU��7DOODKDVVHH 

+2:�'2�<28�25�<285�'+&�&+$37(5�6833257�7+(�)285-)2/'�92:" 
6XEPLW�WR��-HDQ�:LOOLDPV��GKFPHPEHU�#FRPFDVW�QHW��E\�HDFK�QHZVOHWWHU¶V�GHDGOLQH� 

&+$37(5�1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&+$37(5�&,7<��67$7(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

'$/"��BB���<HV����BB12�������,)�<(6��2.�72�1$0(�<28�,1�7+(�1(:6/(77(5"��BB<(6��BB12 

<285�1$0(��ZLOO�QRW�EH�LQ�QHZVOHWWHU��'$/�H[FHSWLRQ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&217$&7�3+21(�180%(5��ZLOO�QRW�EH�LQ�QHZVOHWWHU���������������BBBBBBBBBBBBBBBBB 

)285-)2/'�92:�$5($���FKHFN��BB35$<(5����BB678'<����BB6(59,&(����BB(9$1*(/,60 

%5,()�'(6&5,37,21�2)�&+$37(5�'$/�,192/9(0(17�,1�35$<(5��678'<��6(59,&(��25 
(9$1*(/,60��%22.��352*5$0�25�(9(17�� 
  

  



ϳ 

6RPH�:D\V�:H�$UH�6XSSRUWLQJ�2XU 
)RXU-)ROG�9RZ� 

35$<(5 

6W��+HOHQD��0LGODQG��7;��KDV�XVHG�³0HGLWDWLRQV�RQ�
WKH�3UD\HU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV´�E\�%DU�
EDUD�0DWWLFN��7KHVH�PHGLWDWLRQV�IRFXV�RQ�WKH�SDLUV�RI�
ZRUGV�LQ�HDFK�OLQH�RI�RXU�SUD\HU��H[SORULQJ�WKHLU�PHDQ�
LQJV�WKURXJK�UHODWHG�6FULSWXUHV��7KH�VHW�RI�PHGLWDWLRQV�
ZDV�GHYHORSHG�IRU�XVH�LQ�D�UHWUHDW�EXW�KDV�EHHQ�XVHG�DV�D�
&KDSWHU�VWXG\�IRFXVLQJ�RQ�RQH�OLQH�RI�WKH�SUD\HU�HDFK�
ZHHN��$YDLODEOH�XQGHU�5HVRXUFHV�$GGLWLRQDO�5HVRXUFHV�
RQ�'+&�ZHEVLWH�� 
 
678'< 

3ULVFD��%DNHUVILHOG��&$��LV�XVLQJ�WKH�ERRN��)UXLW�RI�WKH�
6SLULW�E\�-R\FH�0H\HU��9LGHR��DXGLR�DQG�ERRN�IRUPDWV�
DUH�DYDLODEOH�IRU�WKLV�VWXG\��,W�KDV�VHSDUDWH�SUHVHQWDWLRQV�
RQ�ORYH��IDLWKIXOQHVV��VHOI-FRQWURO��JHQWOHQHVV��SDWLHQFH��

SHDFH��NLQGQHVV��JRRGQHVV��DQG�MR\��0DWHULDOV�PD\�EH�
RUGHUHG�IURP�WKH�-R\FH�0H\HU�ZHEVLWH�� 
 
6(59,&( 

6W��0DU\�	�6W��0DUWKD��6XPWHU��6&��DVVLVWHG�WKH�
6XPWHU�<:&$�'RPHVWLF�9LROHQFH�6KHOWHU��EULQJLQJ�D�
JUHDWHU�DZDUHQHVV�RI�WKH�QHHGV�RI�ZRPHQ�ZKR�VHHN�
VKHOWHU�IURP�GRPHVWLF�YLROHQFH��$IWHU�FROOHFWLQJ�QHHGHG�
LWHPV�IURP�WKHLU�FKXUFK��DOO�EHFDPH�PRUH�DZDUH�RI�RQ�
JRLQJ�QHHG��DQG�WKH�FKDSWHU�SODQV�WR�FRQWLQXH�WKH�SUR�
MHFW� 
 
(9$1*(/,60 

$OO�6DLQWV��7DOODKDVVHH��)/��IRU�WKH�VHFRQG�\HDU��KDV�
RIIHUHG�SUD\HU��IUHH�ZDWHU�DQG�IUHH�FDQG\�WR�YLVLWRUV�LQ�D�
EXV\�7DOODKDVVHH�SDUN��7KH�'DXJKWHUV�DVNHG�LI�YLVLWRUV�
KDG�SUD\HU�UHTXHVWV�DQG�LI�WKH\�ZRXOG�OLNH�SUD\HU�ZKLOH�
WKHUH��0DQ\�SHRSOH�DVNHG�IRU�SUD\HU�DQG�VRPH�H[�
SUHVVHG�LQWHUHVW�LQ�EHFRPLQJ�VWURQJHU�&KULVWLDQV��0DQ\�
FRQYHUVDWLRQV�ZLWK�WKH�SDUN�YLVLWRUV�ZHUH�DERXW�ZKR�
-HVXV�LV� 

(QFRXUDJHPHQW�IURP�6RPH�RI�2XU�)RXQGHUV 
RQ�2XU���WK�$QQLYHUVDU\ 

6LQJ�WR�-HVXV��ZH�DUH�KLV�RZQ��1RZ�DQG�
IRUHYHU�VLQJ�IRU�WKH�ORYH�RXU�*RG�KDV�
VKRZQ��  

)HUQDQGR�2UWHJD���6LQJ�WR�-HVXV� 

)URP�6HSWHPEHU���-����������VHYHQ�
PHPEHUV�RI�WKH�'+&�)RUPDWLRQ�&RP�
PLWWHH�HDFK�SDLG�KHU�RZQ�H[SHQVHV�WR�
PHHW�DW�&DOODZD\�*DUGHQV��QHDU�$WODQ�
WD��2Q�WKH�WHQWK�DQQLYHUVDU\�RI�WKH�2U�
GHU��ZH�JDWKHUHG�WR�UHIOHFW�RQ�WKH�ORYH�
RXU�*RG�KDV�VKRZQ�WR�XV�DV�ZH�ODERUHG�DQG�WR�KLV�
2UGHU�WKURXJKRXW�LWV�ILUVW�WHQ�\HDUV��3UHVHQW�ZHUH�
-DFTXH�&URVE\�DQG�-XOLH�:DKWROD��ILUVW�DQG�VHFRQG�
'+&�3UHVLGHQWV��-HDQ�:LOOLDPV��FXUUHQW�$GYLVRU�WR�
WKH�&RXQFLO��0DULDQQH�)UHHKOLQJ��SUHYLRXV� $GYLVRU��
*DLO�:DFNHU�DQG�.DWK\�$VSGHQ��RULJLQDO�)RUPDWLRQ�
&RPPLWWHH�PHPEHUV��DQG�6XVDQ�.ORV��DSSRLQWHG�WR�
WKH�&RPPLWWHH�IROORZLQJ�D�UHVLJQDWLRQ�DQG�RXU�FRP�
SXWHU�JXUX� 

(DFK�PHPEHU�FDPH�SUHSDUHG�WR�OHDG�D�PRUQLQJ�RU�
HYHQLQJ�VHUYLFH��:H�GLG�VLQJ�WR�-HVXV�LQ�MR\IXO�
SUDLVH��:H�FDOOHG�RQ�KLP�WR�EOHVV�RXU�FXUUHQW�&RXQ�
FLO�ZKRVH�SLFWXUHV�ZHUH�SRVWHG�DURXQG�WKH�URRP��
(DFK�RI�XV�ZURWH�D�QRWH�RQ�HDFK�SLFWXUH�DQG�VHQW�
WKHP�WR�WKH�&RXQFLO�PHPEHUV�WR�EOHVV��VWUHQJWKHQ�

DQG�HQFRXUDJH�WKHP��:H�DVNHG�*RG
V�
PHUF\�RQ�EHKDOI�RI�KLV�&KXUFK��RXU�IDPL�
OLHV��RXU�GHDU�PHPEHUV�ZKR�ZHUH�XQDEOH�
WR�DWWHQG�DQG�RXUVHOYHV��7KH�WZR�PRVW�
PHPRUDEOH�VHUYLFHV�ZHUH�0RUQLQJ�3UD\�
HU�LQ�WKH�ORYHO\�FKDSHO�DW�WKH�*DUGHQV�
DQG�)ULGD\�PRUQLQJ�6WDWLRQV�RI�WKH�&URVV�
EHVLGH�D�SULYDWH�SHDFHIXO�ODNH�  

)URP�VWDUW�WR�ILQLVK��-HVXV�SRXUHG�RXW�KLV�
EOHVVLQJV�RQ�KLV�'DXJKWHUV��7KH�IUXLWV�RI�
WKH�6SLULW�DERXQGHG�LQ�RXU�QRQ-VWRS�FRQ�

YHUVDWLRQV�DV�ZH�UHQHZHG�RXU�ORYH�DQG�FRQFHUQ�IRU�
RQH�DQRWKHU��:KLOH�WDONLQJ�IURP�HDUO\�PRUQLQJ�XQWLO�
ODWH�LQWR�WKH�QLJKW��ZH�GHOLJKWHG�LQ�WKH�WUHDWV�ZH�DOO�
EURXJKW�DQG�IHDVWHG�RQ�WKH�JHQHURXV�SURYLVLRQV�VXS�
SOLHG�E\�-HUU\�)UHHKOLQJ��ZKR�HYHQ�LQ�KLV�DEVHQFH��
VWHSSHG�ULJKW�EDFN�LQWR�KLV�UROH�RI�KRVWLQJ�WKH�&RP�
PLWWHH� 

'HDU�'+&�6LVWHUV��RXU�SUD\HU�IRU�\RX�LV�WKDW�LQ�WKH�
IHOORZVKLS�RI�WKH�2UGHU�\RX�ZLOO�ILQG�WKH�QXUWXULQJ�
PXWXDO�ORYH�WKDW�RXU�/RUG�VWHHSHG�LQWR�RXU�ODVWLQJ�
IULHQGVKLSV� 

,Q�&KULVW�$ORQH� 

-DFTXH��-XOLH��-HDQ��0DULDQQH��*DLO��.DWK\�DQG�6XH 



ϴ 

'+&�6W�/XNH¶V�FKDSWHU�SUHVLGHQW��
5HY��'FQ��%HYHUO\�6FLSLR��WKDQNLQJ�
WKH�VSHDNHUV�DQG�FRQJUHJDWLRQ 

7KH�PXVLF�WHDP�OHG�E\�5HY��'FQ��-DQH�5REHUWV��RQ�WKH�SLDQR� 

5LJKW�WR�OHIW��:RPHQ�FOHUJ\�VSHDNHUV�
IURP�7KH�$QJOLFDQ�'LRFHVH�RI�*UHDW�
/DNHV��WKH�(YDQJHOLFDO�DQG�3HQWHFRVWDO�
FRQJUHJDWLRQV�ZLWK�WKH�UHFWRU�RI�6W��
/XNH¶V�&KXUFK��WKH�KRVWLQJ�FKXUFK� 

6W��/XNH¶V�&KXUFK�FKDSWHU����� 

6HUYLQJ�WKH�%RG\�RI�&KULVW�7KURXJK�D 
6SHFLDO�/HQWHQ�6HUYLFH 
'DXJKWHUV�RI�WKH�6W��/XNH¶V�&KXUFK�FKDSWHU�LQ�&RSOH\��2KLR��RUJDQL]HG�WKH�DQQXDO�VSHFLDO�/HQWHQ�VHU�
YLFH�³7KH�6HYHQ�/DVW�:RUGV�RI�-HVXV��7KH�:RPHQ�:KR�)ROORZHG�7KHLU�/RUG�WR�WKH�&URVV´ RQ�$SULO�
��WK��������7KH�VSHFLDO�VHUYLFH�VHUYHV�WR�KHOS�ZRUVKLSSHUV�SUHSDUH�IRU�+RO\�:HHN��1RZ�LQ�LWV�ILIWK�
\HDU��7KH�6HYHQ�/DVW�:RUGV�RI�-HVXV�VHUYLFH�LV�KRVWHG�E\�7KH�$QJOLFDQ�'LRFHVH�RI�WKH�*UHDW�/DNHV�
DQG�6W��/XNH¶V�&KXUFK��DQG�IHDWXUHV�VSHDNHUV�IURP�YDULRXV�FKXUFKHV�LQ�QRUWK-HDVW�2KLR� 

7KH�HYHQLQJ�VHUYLFH¶V�VFULSWXUH�UHDGLQJV�DQG�PXVLF�FHQWHUHG�RQ�RXU�/RUG�-HVXV¶�ODVW�ZRUGV�LQ�WKH�
%RRNV�RI�/XNH�DQG�-RKQ��ZLWK�D�VSRWOLJKW�RQ�WKH�ZRPHQ�ZKR�ZHUH�DW�+LV�FUXFLIL[LRQ��0DUN����������
6HYHQ�FOHUJ\�ZRPHQ�VSHDNHUV�UHIOHFWHG�RQ�WKHPHV�RI�*RG¶V�JUDFH��WKH GHVSDLU�RI�WKH IROORZHUV��-HVXV¶�
FRPSDVVLRQ�DQG�YLFWRU\�LQ�+LP��WKH�6RQ�RI�WKH�/LYLQJ�*RG� �7KH�ZRPHQ�FOHUJ\�ZHUH�IURP�7KH�$QJOL�
FDQ�'LRFHVH�RI�WKH�*UHDW�/DNHV��(YDQJHOLFDO�DQG�3HQWHFRVWDO�FRQJUHJDWLRQV� 'DXJKWHUV�RI�WKH�6W�/XNH¶V�
FKDSWHU�5HY��'FQ��%HYHUO\�6FLSLR��SUHVLGHQW��DQG�5HY��'FQ��6DUDK�1L[�ZHUH VSHDNHUV��5HY��'FQ��-DQH�
5REHUW�WKH�PXVLF�OHDGHU��DQG�5HY��'FQ��%HWW\�%XG\ND�VHUYHG�DV�GHDFRQ�IRU�WKH�VHUYLFH� 



ϵ 

+RZ�2XU�'XHV�$UH�8VHG 
(DFK�\HDU��ZH�FUHDWH�D�EXGJHW�EDVHG�RQ�ZKDW�ZH�IRUHVHH�RXU�
DQQXDO�LQFRPH�WR�EH��EDVHG�RQ�SURMHFWHG�GXHV��GRQDWLRQV�WR�
WKH�,&$�IXQG��PLVFHOODQHRXV�FRQWULEXWLRQV��DQG�WKH�SXUFKDVH�
RI�DGGLWLRQDO�FURVVHV���7KH�2UGHU¶V�H[SHQVHV�DUH�GLYLGHG�LQWR�
WKH�IROORZLQJ�FDWHJRULHV��2XWUHDFK��7UDYHO��2IILFH�([SHQVHV��
,QVXUDQFH��2WKHU�([SHQVHV�DQG�([SHQVHV�IRU�RXU�QH[W�$V�
VHPEO\�LQ������ 

2XWUHDFK -�$V�D�UHOLJLRXV�VRFLHW\�XQGHU�WKH�KHDGVKLS�RI�WKH�
$&1$��ZH�WLWKH�D�SRUWLRQ�RI�RXU�LQFRPH�WR�WKH�$&1$�3UR�
YLQFLDO�2IILFH��$GGLWLRQDOO\��WKH�2UGHU�GRQDWHV�WR�WKH�$5')�
LQ�WLPHV�RI�FULVLV��)RU�H[DPSOH��ZH�MXVW�VHQW�D�FRQWULEXWLRQ�WR�
VXSSRUW�UHOLHI�HIIRUWV�DV�D�UHVXOW�RI�WKH�GDPDJH�FDXVHG�E\�
+XUULFDQH�'RULDQ��:H�DOVR�SURYLGH�VFKRODUVKLSV�WR�PHPEHUV�
IRU�SD\PHQW�RI�GXHV��DQG�VFKRODUVKLSV�WR�WKRVH�ZRPHQ�ZKR�
DSSO\�IRU�DQ�,&$�JUDQW� 

7UDYHO -�$V�RXU�3URYLQFLDO�&RXQFLO�LV�PDGH�XS�RI�'DXJKWHUV�
IURP�DFURVV�WKH�8�6��DQG�RQH�IURP�&DQDGD��ZH�LQFXU�H[SHQV�
HV�IRU�WUDYHO�IRU�RXU�&RXQFLO�PHHWLQJV�ZKLFK�WDNH�SODFH�
WZLFH�D�\HDU��'XULQJ�WKHVH�PHHWLQJV��ZH�FRQGXFW�WKH�EXVL�
QHVV�RI�WKH�2UGHU��:H�PDNH�D�FRQWULEXWLRQ�WR�ERWK�WKH�KRVW�
FKXUFK�DQG�KRVW�FKDSWHU��7UDYHO�H[SHQVHV�DUH�DOVR�LQFXUUHG�
ZKHQ�PHPEHUV�RI�&RXQFLO�DUH�DVNHG�WR�UHSUHVHQW�WKH�2UGHU�
DW�$&1$�HYHQWV��7KH�PRVW�UHFHQW�$&1$�$VVHPEO\�WRRN�
SODFH�LQ�'DOODV�LQ�-XQH��FHOHEUDWLQJ�WKH�WHQ-\HDU�DQQLYHUVDU\�
RI�WKH�$&1$��7KH�2UGHU�ZDV�JLYHQ�WKH�RSSRUWXQLW\�WR�KRVW�D�
EUHDNRXW�VHVVLRQ�DW�WKLV�JDWKHULQJ�RI�FOHUJ\�DQG�OD\SHRSOH�
IURP�DOO�RYHU�1RUWK�$PHULFD��$V�D�UHVXOW�RI�WKH�2UGHU¶V�SUHV�
HQFH�DW�WKH�$VVHPEO\��ZH�KDYH�RQH�JURXS�RI�ZRPHQ�JRLQJ�
WKURXJK�WKH�GLVFHUQPHQW�SURFHVV�WR�VWDUW�D�QHZ�FKDSWHU�LQ�
*HRUJLD��DQG�DQRWKHU�KRSLQJ�WR�VWDUW�WKH�SURFHVV�LQ�/RXLVL�
DQD��7KH�2UGHU�DOVR�LQFXUV�FRVWV�WR�KRVW�WKH�'+&�3URYLQFLDO�
$VVHPEO\��ZKLFK�WDNHV�SODFH�HYHU\�WKUHH�\HDUV� 

2IILFH�([SHQVHV -�:KLOH�WKH�2UGHU�GRHV�QRW�KDYH�D�SK\VLFDO�
RIILFH�VSDFH��ZH�GR�LQFXU�VRPH�RI�WKH�W\SLFDO�H[SHQVHV�WKDW�
DQ\�RUJDQL]DWLRQ�GRHV��SRVWDJH�DQG�RIILFH�VXSSOLHV�DUH�RXU�
SULPDU\�H[SHQVHV��,Q�HDUO\�������ZH�DOVR�LQFXUUHG�WKH�H[�
SHQVH�WR�WRWDOO\�UHYLVH�WKH�'+&�ZHEVLWH��6KHOO\�6RUHP��RXU�
9LFH�3UHVLGHQW��DOVR�VHUYHV�DV�RXU�:HEPDVWHU��:H�KDYH�UH�
FHLYHG�VXFK�SRVLWLYH�IHHGEDFN�UHJDUGLQJ�WKH�QHZ�ZHEVLWH��
6KHOO\�LV�DEOH�WR�SXOO�XS�VWDWLVWLFV�WR�VKRZ�WKDW�DV�D�UHVXOW�RI�
WKH�UHYDPSHG�ZHEVLWH�DQG�LQFUHDVHG�SUHVHQFH�RQ�)DFHERRN��
ZH�DUH�UHDFKLQJ�PRUH�SHRSOH�WKDQ�HYHU��:H�DOVR�LQFXUUHG�DQ�
H[SHQVH�WR�VZLWFK�RYHU�WR�D�QHZ�FORXG-EDVHG�GDWDEDVH�ZKLFK�
ZLOO�VWRUH�DOO�WKH�PHPEHUVKLS�LQIRUPDWLRQ�IRU�WKH�2UGHU��$�
KXJH�EHQHILW�RI�VZLWFKLQJ�WR�WKLV�GDWDEDVH�LV�WKDW�DOO�'DXJK�
WHUV�ZLOO�KDYH�VRPH�W\SH�RI�DFFHVV�WR�LW�–�D�SODFH�WR�FKDQJH�
\RXU�SHUVRQDO�LQIRUPDWLRQ�DQG�UHYLHZ�\RXU�ILQDQFLDO�JLYLQJ��
7KH�EHVW�SDUW�LV�WKDW�\RX�ZLOO�EH�DEOH�WR�HDVLO\�UXQ�UHSRUWV�
IURP�\RXU�RZQ�FRPSXWHU��$W�WKH�SDVW�IHZ�3URYLQFLDO�$VVHP�
EOLHV��SULRU�&RXQFLOV�KDYH�UHFHLYHG�IHHGEDFN�WKDW�PDQ\�RI�XV�
ZDQW�WKH�DELOLW\�WR�FRQQHFW�HDVLO\�ZLWK�RWKHU�'DXJKWHUV��7KLV�

GDWDEDVH�ZLOO�DOORZ�XV�WR�GR�WKHVH�WKLQJV�VHFXUHO\��<RX�ZLOO�
DOVR�EH�DEOH�WR�YLHZ�D�PHPEHUVKLS�GLUHFWRU\��DV�ZHOO�DV�UH�
SRUWV�WR�VHH�ZKR�RWKHU�&KDSWHU�3UHVLGHQWV�DUH��ZKHUH�RWKHU�
FKDSWHUV�DUH�ORFDWHG�LQ�\RXU�JHRJUDSKLF�UHJLRQ��HWF� 

,QVXUDQFH –�7R�SURWHFW�WKH�2UGHU�LQ�WKH�HYHQW�RI�DQ\�ILQDQ�
FLDO�PLVFRQGXFW��ZH�ERQG�DQ\�PHPEHU�RI�WKH�3URYLQFLDO�
&RXQFLO�ZKR�KDQGOHV�PRQH\��$QG�EHFDXVH�ZH�QRZ�OLYH�LQ�D�
OLWLJLRXV�VRFLHW\��ZH�DOVR�KDYH�GLVFULPLQDWLRQ�LQVXUDQFH�WKDW�
SURWHFWV�WKH�2UGHU� 

2WKHU�([SHQVHV –�7KLV�FDWHJRU\�LQFOXGHV�WKH�SXUFKDVH�RI�
WKH�FURVVHV��WKH�IHH�WR�KDYH�RXU�ZHEVLWH�RQ�WKH�,QWHUQHW��DV�
ZHOO�DV�DQ�DQQXDO�IHH�ZH�PXVW�SD\�WR�WKH�6WDWH�RI�)ORULGD�
�ZKLFK�LV�ZKHUH�RXU�FKDUWHU�UHVLGHV���2XU�ODUJHVW�H[SHQVH�KDV�
WUDGLWLRQDOO\�EHHQ�WKH�TXDUWHUO\�SULQWLQJ�RI�WKH�+RO\�&URVV�
QHZVOHWWHU��7KH�FXUUHQW�&RXQFLO�DJUHHG�WKDW�WKLV�H[SHQVH�
ZDV KLJK��JLYHQ�WKDW�LW�ZDV�EHLQJ�PDLOHG�E\�EXON�PDLO�DQG�
QRW�UHDFKLQJ�PHPEHUV�LQ�D�WLPHO\�PDQQHU��$V�D�UHVXOW��VWDUW�
LQJ�ZLWK�WKH�WKLUG�TXDUWHU�LVVXH��ZH�VZLWFKHG�WR�VHQGLQJ�WKH�
HPDLO�RXW�HOHFWURQLFDOO\�WR�PHPEHUV�YLD�WKHLU�HPDLO�DGGUHVVHV�
RQ�ILOH��DV�ZHOO�DV�EHLQJ�VWRUHG�RQ�WKH�ZHEVLWH��5HODWLYHO\�IHZ�
DUH�SULQWHG�DQG�PDLOHG�YLD�8636� 

$�PRUH�GHWDLOHG�ILQDQFLDO�UHSRUW�PD\�EH�IRXQG�RQ�WKH�ZHE�
VLWH��,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�ILQDQ�
FLDO LQIRUPDWLRQ�SURYLGHG��SOHDVH�GRQ
W�KHVLWDWH�WR�HPDLO�PH�
GLUHFWO\�DW VVKLJKW[#JPDLO�FRP� 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 
,QFRPH�DQG�([SHQVH�5HSRUW 

�DV�RI���������� 
,QFRPH 

5HWDLQHG�(DUQLQJV�DV�RI ����������� 
�������������� 
�����,QFRPH ����������� 
7RWDO�,QFRPH ������������ 
 
([SHQVHV 

2XWUHDFK�7LWKHV ���������� 
7UDYHO ����������� 
2IILFH�([SHQVHV ���������� 
,QVXUDQFH �������� 
0LVF��([SHQVHV ���������� 
7RWDO�([SHQVHV ����������� 
,QFRPH�/HVV�([SHQVHV ����������� 
 
�$PRXQW�RI�GXHV�RXWVWDQGLQJ�DV�RI��������� �������� 

�7UDYHO�LQFOXGHV�H[SHQVHV�LQFXUUHG�IRU�WZR�3URYLQFLDO�
&RXQFLO�PHHWLQJV��DWWHQGDQFH�DW�WKLV�\HDU
V�$&1$�$VVHP�
EO\��DV�ZHOO�DV�WKH�1HZ�:LQHVNLQV�FRQIHUHQFH� 



(VWKHU�&KDSWHU 
8QGHUWDNHV�6SHFLDO�3URMHFW 
7KH�QHZ�(VWKHU�FKDSWHU�RI�WKH�&KXUFK�RI�WKH�&URVV�LQ�
%OXIIWRQ��6&��FKRVH�D�VSHFLDO�VHUYLFH�SURMHFW�DV�VKRZQ�
LQ�WKH�DWWDFKHG�SLFWXUHV��7KH�
FKDSWHU�QRZ�KDV�WKH�RZQHUVKLS�
RI�WKLV 
RQ-JRLQJ�SURMHFW�RI�PDNLQJ�WKHVH�
XQLTXH�DQG�EHDXWLIXO�%DSWLVPDO�
%DQQHUV�IRU�WKHLU�SDULVK��)URP�
VWDUW�WR�ILQLVK��DQG�LQ�DOO�SKDVHV�
RI�ZKDW�ZDV�LQYROYHG�LQ�WKH�SUR�
MHFW��WKHVH�PHPEHUV�ERQGHG�
GHHSO\��7KH�VLJQLILFDQFH�DQG�
LPSRUWDQFH�RI�WKH�SURMHFW�HQ�
KDQFHG�WKHLU�MR\�RI�EHFRPLQJ�
PHPEHUV�RI�WKH�'DXJKWHUV�RI�WKH�
+RO\�&URVV��)RU�DQ\�TXHVWLRQV�RU�VSHFLILF�LQVWUXFWLRQV�
UHJDUGLQJ�WKLV�SURMHFW��SOHDVH�FRQWDFW�PH�DQG�,�ZLOO�EH�

ϭϬ 

*UDFH�&KDSWHU�1HZV 

*UDFH�&KDSWHU�
LQ�-DFNVRQYLOOH��
)ORULGD��KDV�D�
WLDUD�ZKLFK�
WKH\�XVH�IRU�WKH�
FXUUHQW�
³UHLJQLQJ´�
SUHVLGHQW�WR�
ZHDU�DW�&KDSWHU�
PHHWLQJV��,I�
\RX�ORRN�FORVH�

O\��\RX�FDQ�VHH�WKH�WLDUD�RQ�3UHVLGHQW�9DOHULH�
6ZHDW¶V�KHDG��7KLV�LV�MXVW�RQH�ZD\�WR�PDNH�FKDSWHU�
PHHWLQJV�OLYHO\�DQG�HQWHUWDLQLQJ����7KH�FKDSWHU�KDV�
GRQH�PRUH�WKDQ�IXQ�WKLQJV��WKRXJK��VXFK�DV�VHUYLQJ�
DW�WKH�$OWDU�IRU�WKH�UHFHQW�+RO\�&URVV�'D\�VHUYLFH��
VWXG\LQJ�WKH�%RRN�RI�-XGH��DQG�SODQQLQJ�VHYHUDO�VHU�
YLFH�SURMHFWV�IRU�WKH�IXWXUH� 

&KDSWHU�&RUQHU 

7DOODKDVVHH�&KDSWHUV�&RPH�WR�7HD 
2Q�6HSWHPEHU�����WKH�$OO�6DLQWV�'+&�
&KDSWHU��7DOODKDVVHH��)/��KRVWHG�³$�
'HDQHU\�'+&�7HD�´�,W�KDG�WZR�SXU�
SRVHV�-�RQH�VRFLDO��DQRWKHU�VHUYLFH��
9LHQQD�3R]QLDN��WKH�FKDSWHU�SUHVLGHQW��
H[SUHVVHG�D�GHVLUH�IRU�WKH�FKDSWHU�

PHPEHUV�WR�EHFRPH�EHWWHU�DFTXDLQWHG�ZLWK�'DXJKWHUV�LQ�
WKH�RWKHU�7DOODKDVVHH�FKDSWHUV��6RPH�RI�WKH�FKDSWHU�
PHPEHUV�DUH�LQYROYHG�ZLWK�D�PLQLVWU\�WKDW�KHOSV�7DOOD�
KDVVHH¶V�KXUWLQJ�DQG�KHOSOHVV�SRSXODWLRQ�DQG�ZDQWHG�WR�
DFTXDLQW�RWKHUV�ZLWK�WKH�PLQLVWU\��7R�DFFRPSOLVK�ERWK�

SXUSRVHV��WKH�FKDSWHU�VSRQVRUHG�D�WHD��LQYLWHG�DOO�WKH�
RWKHU�ORFDO�'+&�FKDSWHUV��SOXV�RWKHU�ZRPHQ�LQWHUHVWHG�
LQ�'+&��DQG�IHWHG�DWWHQGHHV�ZLWK�D�PHQX�RI�FDQDSHV��
FXSFDNHV��DQG�D�ZLGH�YDULHW\�RI�WHDV� 

7KH�VSHDNHUV�IRU�WKH�HYHQW�ZHUH�%HWK�%XUQV�DQG�:HQ�
G\�6WULFNODQG��ERWK�DGPLQLVWUDWRUV�LQ�WKH�*RRG�6DPDUL�
WDQ�1HWZRUN��D�PLQLVWU\�WKDW�SURYLGHV�FRXQVHOLQJ��KRXV�
LQJ�DQG�RWKHU�VHUYLFHV�WR�KRPHOHVV�DQG�DEXVHG�SHUVRQV�
LQ�WKH�7DOODKDVVHH�DUHD��7KH\�H[SODLQHG�WKHLU�VHUYLFHV�
DQG�SUHVHQWHG�VHYHUDO�ZRPHQ�ZKR�WDONHG�DERXW�WKH�
VHUYLFHV�WKH\�KDG�UHFHLYHG�IURP�*RRG�6DPDULWDQ�DQG�
KRZ�WKH�VHUYLFHV�KDG�LPSURYHG�WKHLU�OLYHV��*RRG�6D�
PDULWDQ�DLGV�PHQ�DQG�ZRPHQ��EXW�WKH�WHD�IRFXVHG�RQ�
WKH�VHUYLFHV�WR�ZRPHQ� 

0RVW�'DXJKWHUV�DUULYHG�DW�WKH�HYHQW�HDUO\�HQRXJK�WR�
HQMR\�D�FXS�RI�WHD�DQG�VRFLDOL]H�EHIRUH�WKH�SURJUDP�
EHJDQ��7KHLU�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�ZLOO�OLNHO\�OHDG�
WR�PRUH�MRLQW�YHQWXUHV�LQ�WKH�IXWXUH��,Q�IDFW��LQ�0DUFK�
������WKH�$OO�6DLQWV�&KDSWHU�ZLOO�SURYLGH�DQ�LQIRUPDO�
WHD�IRU�WKH�ZRPHQ�VHUYHG�E\�*RRG�6DPDULWDQ��$W�WKDW�
WHD��WKH�ZRPHQ�ZLOO�QRW�MXVW�EH�VHUYHG�IRRG��EXW�DOVR�
ZLOO�EH�JLYHQ�WRLOHWULHV�DQG�RWKHU�QHHGHG�LWHPV��$OO�
6DLQWV�&KDSWHU�LQYLWHG�WKH�RWKHU�ORFDO�FKDSWHUV�WR�DVVLVW�
ZLWK�WKH�0DUFK�WHD��DQG�VRPH�'DXJKWHUV�KDYH�YROXQ�
WHHUHG�WR�KHOS� 



)DFHERRN�5HDFKHV�7KRXVDQGV 
2XU�)DFHERRN�SDJH�LV�UHDFKLQJ�VR�PDQ\�WKDQNV�WR�WKH�'DXJKWHUV�ZKR�³OLNH´�DQG�³VKDUH´�RXU�
SRVWV��$�UHFHQW�SRVW�UHDFKHG�PRUH�WKDQ���������SHRSOH��,W�LV�JUHDW�WR�FRQQHFW�ZLWK�RWKHU�
'DXJKWHUV�WKURXJK�)DFHERRN�DQG�EH�DEOH�WR�VKDUH�&KULVWLDQ�TXRWHV��ZRUGV�RI�
HQFRXUDJHPHQW�DQG�6FULSWXUH��,W�LV�DOVR�D�JUHDW�ZD\�IRU�XV�WR�EH�FRQQHFWHG�WR�RQH�
DQRWKHU��3OHDVH�³OLNH´�RXU�)DFHERRN�SDJH�VR�\RX�ZLOO�EH�PRUH�OLNHO\�WR�VHH�RXU�SRVWV�DQG�

LQYLWH�\RXU�IULHQGV�WR�OLNH�LW�DV�ZHOO�� 

<RX�FDQ�ILQG�RXU�)DFHERRN�SDJH�DW KWWSV���ZZZ�IDFHERRN�FRP�'DXJKWHUV2I7KH+RO\&URVV��� 
,I�\RX�KDYH�D�IDYRULWH�YHUVH�RU�TXRWH��SOHDVH�VKDUH�LW�ZLWK�'HDFRQ�6KHOO\�6RUHP�DW�VKHOO\#KRSHSRLQWH�RUJ�
DQG�,�ZLOO�EH�KDSS\�WR�PDNH�D�SRVW�ZLWK�LW�IRU�RXU�SDJH� 
 %OHVVLQJV��6KHOO\�6RUHP  
 '+&�3URYLQFLDO�9LFH�3UHVLGHQW 

$UH�<RX�:RQGHULQJ�:KHUH�WR 
6HQG�3D\PHQWV""""" 

$118$/�'8(6��)((6�)25�,1&20,1*�
&$1','$7(6��$1'�&5266�25'(56�$1'�
3$<0(176�-�SOHDVH�VHQG�WR�RXU�0HPEHUVKLS�&KDLU��
*DLO�&DKLOO��3�2��%R[�������7RPEDOO��7;������ 

&2175,%87,216��VXFK�DV�,&$�)XQG�DQG�RWKHU�
GRQDWLRQV��-�SOHDVH�VHQG�WR�RXU�7UHDVXUHU��6KDURQ�
+LJK��3�2��%R[�������.DW\��7;������ 

3OHDVH�'2�127�VHQG�DQ\�SD\PHQWV�WR�WKH�3�2��%R[�
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)DLWK�LQ�&KULVW�&KDSWHU�+RVWV�
³%DE\�6KRZHU´�IRU�3UHJQDQF\ 
5HVRXUFH�&HQWHU 

7KH�)DLWK�LQ�
&KULVW�&KDS�
WHU�DW�$OO�
6DLQWV�$QJOL�
FDQ�&KXUFK�LQ�
3HDFKWUHH�
&LW\��*HRU�
JLD��UHFHQWO\�
FRPSOHWHG�D�
VHUYLFH�SUR�
MHFW�,�ZDQWHG�

WR�VKDUH�ZLWK�\RX��7KH�LQVSLUDWLRQ�FDPH�IURP�WKH�7KLUG�
3URYLQFLDO�$VVHPEO\�6HUYLFH�3URMHFWV�EURFKXUH�WKDQNV�
WR�0DULDQQH�)UHHKOLQJ��RQH�RI�RXU�'DXJKWHUV��:H�KRVW�
HG�WKH�LQDXJXUDO�$XJXVW�%DE\�6KRZHU�WR�EHQHILW�WKH�
)D\HWWH�3UHJQDQF\�5HVRXUFH�&HQWHU��ORFDWHG�LQ�)D\HWWH�
YLOOH��*HRUJLD��7KHLU�PRWWR�LV��/LIH�-�SURPRWH�LW��SUH�
VHUYH�LW�DQG�SURWHFW�LW��7KURXJKRXW�WKH�PRQWK��ZH�FRO�
OHFWHG�GRQDWLRQV��$IWHU�D�EOHVVLQJ�E\�)DWKHU�0LFKDHO��
ZH�GHOLYHUHG�EODQNHWV�WRLOHWULHV��PRQHWDU\�GRQDWLRQV��
GLDSHUV��DQG�ZLSHV�WR�WKH�WXQH�RI�������GLDSHUV�DQG�
������ZLSHV��,W�ZDV�VXFK�D�MR\�WR�EH�LQYROYHG�LQ�WKLV�
SURMHFW�� 

,Q�&KULVW�$ORQH� 
/LQGD�'D6LOYD��&KDSWHU�3UHVLGHQW 

ϭϭ 

KDSS\�WR�FRQQHFW�\RX�ZLWK�WKH�&KDSWHU�3UHVLGHQW�RU�
9LFH�3UHVLGHQW� 1HZO\�(VWDEOLVKHG�6HUYLQJ�+HDUWV�

&KDSWHU�5HFHLYHV�8QLTXH�*LIW 
7KH�6HUYLQJ�+HDUWV�&KDS�
WHU�ZDV�HVWDEOLVKHG�DW�
&KULVW�WKH�.LQJ�	�$OO�
6DLQWV�$QJOLFDQ�LQ�)RUW�
:RUWK��7;�WKH�6XQGD\�IRO�
ORZLQJ�+RO\�&URVV�'D\��
����� �2QH�SDULVKLRQHU ZDV�
VR�PRYHG�E\�WKH�FHUHPR�

Q\ KH�SXUFKDVHG�DQG�KDG�SODQWHG�D�0H[LFDQ�6\FDPRUH�LQ�
KRQRU�RI�WKH�'+&�LQ�WKH�SDULVK��,W�ZDV�GHGLFDWHG�RQ�1R�
YHPEHU���WK�E\�)U��'DUU\O�3LJHRQ��UHFWRU�DQG�FKDSWHU�
FKDSODLQ��$OVR�SLFWXUHG�DUH�WKH�RIILFHUV�RI�WKH�FKDSWHU��
3UHV��-XOLH�&RVJURYH��7UHDVXUHU�'HEE\�5LFKH\��DQG�93�
.DUHQ�3RZHUV��6HFUHWDU\�%DUEDUD�0LOOV�ZDV�DEVHQW� 



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�-DQXDU\��������� 

�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 

3URYLQFLDO�9LFH�3UHVL�
GHQW��6KHOO\�6RUHP�DQG�
,&$�)XQG�&KDLU��1DQF\�
)RUG��DWWHQGHG�1HZ�
:LQHVNLQV�IRU�*OREDO�
0LVVLRQV�&RQIHUHQFH�LQ�
1RUWK�&DUROLQD��:KDW�D�
MR\�ZH�KDG�VSHQGLQJ�
WLPH�ZLWK�RWKHU�'DXJK�
WHUV�DW�WKH�FRQIHUHQFH�
DQG�WDONLQJ�WR�SHRSOH�
DERXW�RXU�2UGHU�DW�RXU�
'+&�WDEOH�LQ�WKH�([�
KLELW�+DOO��:H�KHDUG�
VRPH�DPD]LQJ�WHDFK�

LQJV�DQG�VRPH�ZRQGHUIXO�WHVWLPRQLHV�IURP�PLVVLRQ�
DULHV�LQ�WKH�ILHOG��2QH�RI�WKH�ELJJHVW�WDNHDZD\V�ZDV�
KRZ�LPSRUWDQW�RXU�RIIHULQJV�DUH�WR�WKH�,Q�&KULVW�
$ORQH�)XQG�DQG�LWV�DELOLW\�WR�VXSSRUW�PLVVLRQ�ZRUN� 

:H�KHDUG�IURP�PLVVLRQDULHV�DOO�RYHU�WKH�ZRUOG��SDU�
WLFXODUO\�WKRVH�UHDFKLQJ�RXW�WR�XQUHDFKHG�SRSXODWLRQV�
ZKR�KDYH�QHYHU�KHDUG�WKH�QDPH�RI�-HVXV��7KH�RWKHU�
WDNHDZD\�ZDV�WKDW�WKH�PDMRULW\�RI�PLVVLRQHUV�DQG�
PLVVLRQ�IXQGLQJ�JRHV�WR�VXSSRUW�DOUHDG\�UHDFKHG�SHR�
SOH�JURXSV��1LQH�RXW�RI�WHQ�PLVVLRQDULHV�IURP�WKH�86�

JR�WR�UHDFK�DOUHDG\�UHDFKHG�SHRSOH�JURXSV� 

7KH�FKXUFKHV�LQ�WKH�86�JLYH������RI�HYHU\�GROODU�WR�
PLVVLRQ�ZRUN�DQG�RQO\�RQH�WHQWK�RI������JRHV�WR�XQ�
UHDFKHG�SHRSOH�JURXSV� 

7KH�WKLUG�WDNH�DZD\�LV�
ZKDW�ZH�FDQ�GR��:KLOH�
ZH�DUHQ¶W�DOO�FDOOHG�WR�
JR�WR�WKH�PLVVLRQ�ILHOG��
ZH�FDQ�VXSSRUW�WKHP�
ILQDQFLDOO\��DQG�PRVW�
LPSRUWDQW�ZH�FDQ�VXS�
SRUW�WKHP�WKURXJK�
SUD\HU��3OHDVH�FRQVLGHU�
SUD\LQJ�IRU�WKH�XQ�
UHDFKHG�SHRSOH�JURXSV� 

7KH�ILQDO�WDNHDZD\�
IURP�WKLV�FRQIHUHQFH�LV�
KRZ�PXFK�SHUVHFXWLRQ�
&KULVWLDQV�VXIIHU�
WKURXJKRXW�WKH�ZRUOG��
3OHDVH�FRQVLGHU�DGGLQJ�
SUD\HUV�IRU�WKH�SHUVH�
FXWHG�FKXUFK�WR�\RXU�
SUD\HU�WLPH� 

'+&�DW�WKH�1HZ�:LQHVNLQV�&RQIHUHQFH� 


