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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� )HEUXDU\�0DUFK����� 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 
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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG�,DQ�*DOORZD\�����0F&RQQHO�5RDG�� 
 /RFKZLQQRFK��3$����(% 
/RFXP� - 
3DVWRUDO�$VVLVWDQW� 0U�5D\PRQG�-HQNLQV�����%HOPRQW�'ULYH��*LIIQRFN��*����3$ 
 7HO���������������(PDLO��UD\BMHQNLQV#KRWPDLO�FRP 
6HVVLRQ�&OHUN� 0U�-RKQ�	�0UV�(XQLFH�%ODFN 
 �������������DQG������������� 
&OHUN�WR�WKH�%RDUG� 0LVV�&DURO�0RRUH����(GLQEHJ�$YHQXH��*����(/� 
 7HO���������� 
5HJLVWUDU� 0U�5REHUW�3LWPDQ������&DOGHU�6WUHHW���*����16 
 7HO���������� 
'LUHFWRU�RI�0XVLF� 0U�-RQDWKDQ�0�%XFKDQ��/*06��)$6&� 
 ���$UGHQFUDLJ�*DUGHQV��&DVWOHPLON��*����++��7HO���������� 
*LIW�$LG� 0U�$QGUHZ�$LWNHQ�����.LQJVDFUH�5RDG��*����/:  
 7HO���������� 
3URSHUW\�&RQY� 0U�$ODQ�3UDWW��7HO�������������� 
6DIHJXDUGLQJ� 0U�-RKQ�%ODFN��7HO�������������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#NLQJVSDUNFKXUFK�FR�XN 
:HEVLWH� ����������ZZZ�NLQJVSDUNFKXUFK�FR�XN 
 
 
 
 

3OHDVH� UHPHPEHU� WR� LQIRUP� WKH� &KXUFK� LI� \RX� DUH� FKDQJLQJ� \RXU�
DGGUHVV�� � ,W¶V� YLWDO� WKDW� RXU� UHFRUGV� DUH� NHSW� DV� XS� WR� GDWH� DV�
SRVVLEOH���7KDQN�\RX�LQ�DGYDQFH� 
 

,17,0$7,216�)25�7+(�$35,/�0$<������,668(�6+28/'�%(�
(0$,/('�72��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�7+$1�7+(�
(1'�2)�7+(�0251,1*�6(59,&(���681'$<���7+�0$5&+��������
$1<�$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%(�

,1&/8'('�,1�7+(�-81(�-8/<������,668(� 
 

&DYHDW���7KLV�PDJD]LQH�LV�SXEOLVKHG�RQ�RXU�ZHEVLWH���3OHDVH�QRWH�LI�\RX�DUH�
VXEPLWWLQJ�DQ�DUWLFOH�DQG�ZLVK�VRPHWKLQJ�QRW�WR�DSSHDU�RQOLQH��LQGLFDWH�WKLV�

RQ�VXEPLVVLRQ� 
 

,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 
0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW��7HO�������������� 

(PDLO��UD\BMHQNLQV#KRWPDLO�FRP�RU�FRQWDFW�\RXU�(OGHU 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 
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$7�5(67 
³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 

 
���'HF 0UV�$QQLH�&R\OH�6FRWW 
���'HF 0U�&DOOXP�)RUUHVWHU 

 
$�ILWWLQJ�PHPRULDO�VHUYLFH�WR�UHPHPEHU�DQG�FHOHEUDWH�WKH�OLYHV�RI�DOO�
WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V�ZLOO�WDNH�SODFH�ZKHQ�WKH�
WLPH�LV ULJKW� 
 
5D\PRQG 
 
 
3UD\HU�)RFXV�� 
'HDU�/RUG�� WKH�$QJHOV�EURXJKW�WKH�JRRG�QHZV�RI�RXU�/RUG¶V�ELUWK�WR�WKH�
VKHSKHUGV�DQG�WKH�ZLVH�PHQ��ZKR�OLNH�XV��JDYH�WKDQNV�DQG�
ZRUVKLSSHG�WKH�EDE\�LQ�WKH�PDQJHU��� 
2XU�&KULVWPDV�FHOHEUDWLRQV�DUH�SDVW�DQG�ZH�JLYH�WKDQNV�IRU�WKH�KDSS\�
WLPHV�ZH�VKDUHG�ZLWK�IULHQGV�DQG�IDPLO\���$�QHZ�\HDU�KDV�EHJXQ�DQG�
ZLWK�\RXU�JUDFH��DQG�\RXU�ORYH��ZH�ORRN�IRUZDUG�LQ�IDLWK�� 
:H�SUD\�WKDW�ZH�ZLOO�EH�DOORZHG�WR�FDOO�D�0LQLVWHU�DQG�WKDW�D�/RFXP�ZLOO�
EH�IRXQG���:H�WKDQN�HYHU\RQH�ZKR�KDV�OHG�XV�LQ�ZRUVKLS�DV�ZHHN�DV�
WKRVH�ZRUNLQJ�LQ�WKH�EDFNJURXQG���:H�JLYH�WKDQNV�WKDW�RXU�OLYH�
VWUHDPLQJ�VHUYLFHV�DUH�ZHOO�UHFHLYHG� 
/HQW�ZLOO�EH�ZLWK�XV�VRRQ�DQG�ZH�ORRN�IRUZDUG�WR�WKH�PLUDFOH�RI�(DVWHU�
WKHUHDIWHU��2XU�IDLWK�ZLOO�EH�UHQHZHG�DQG�VWUHQJWKHQHG�DV�ZH�JURZ�WR�
ORYH�\RX�PRUH�GHHSO\���+HDU�2XU�3UD\HUV��$PHQ��
JDHUDWD\ORU#EWLQWHUQHW�FRP 
 
&+85&+�0$*$=,1( 
7KH�DQQXDO�VXEVFULSWLRQ�IRU�WKH�PDJD]LQH�LV�QRZ�GXH���3OHDVH�QRWH�LI�
\RX�UHFHLYH�WKH�PDJD]LQH�YLD�HPDLO��WKHUH�LV�QR�FRVW���+RZHYHU��GXULQJ�
WKHVH� � GLIILFXOW� WLPHV�� LI� \RX� UHFHLYH� WKH� PDJD]LQH� E\� SRVW�� WR� PHHW�
FRVWV��ZH�ZRXOG�EH�JUDWHIXO� LI�\RX�FRXOG�HLWKHU�VHQG�D�FKHTXH�IRU����
SD\DEOH� WR� .LQJ¶V� 3DUN� &KXUFK�� WR� 0V� $QQ� 0F1HLFH�� ��� $UGPD\�
&UHVFHQW�� *ODVJRZ� *��� �38� RU� WUDQVIHU� ��� WR� .LQJ¶V� 3DUN� %DQN�
$FFRXQW�� VRUW� FRGH�� ��-��-���� DFFRXQW� QXPEHU�� ��������� TXRWLQJ�
UHIHUHQFH��.3�0DJD]LQH�� �3OHDVH�QRWH� LI� \RX� UHFHLYH� /LIH�DQG�:RUN��
WKLV�FRVWV����SHU�PRQWK������SHU�\HDU� 
,I�IXUWKHU�LQIRUPDWLRQ�LV�UHTXLUHG��SOHDVH�FRQWDFW�$QQ�RQ���������� 
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'HDU�)ULHQGV 
 
,�WKRURXJKO\�HQMR\HG�P\�VKRUW�WLPH�DV�
ORFXP�DW�.LQJ¶V�3DUN��,W�ZDV�ORYHO\�WR�
EH�EDFN�LQ�*ODVJRZ��WRR� 
 
7KH�SDQGHPLF�REYLRXVO\�OLPLWHG�RXU�
RSSRUWXQLWLHV�WR�PHHW��+RZHYHU��,�ZDV�
JUDWHIXO�IRU�WKH�RSSRUWXQLW\�WR�OHDG�
ZRUVKLS��ZDON�LQ�WKH�IUHVK�DLU�LQ�WKH�
�YHU\�ODUJH��SDULVK��DQG�WR�PHHW�VRPH�
PHPEHUV�RI�WKH�FKXUFK��7KDQN�\RX�IRU�
\RXU�KRVSLWDOLW\� 
 
%\�WKH�WLPH�\RX�UHDG�WKLV�OHWWHU��,�ZLOO�EH�EDFN�LQ�%UD]LO��,W�ZLOO�EH�
VXPPHUWLPH�LQ�WKH�VRXWKHUQ�KHPLVSKHUH��DQG�WKH�XQLYHUVLW\�
WHDFKLQJ�VHPHVWHU�ZLOO�KDYH�VWDUWHG��6WXGHQWV�ZLOO�UHWXUQ�WR�WKH�
FODVVURRP�IRU�WKH�ILUVW�WLPH�LQ�WZR�\HDUV��,W�ZLOO�EH�D�WLPH�WR�UHQHZ�
DFTXDLQWDQFHV��DQG�PDNH�QHZ�IULHQGV�–�LI�WKH�SDQGHPLF�SHUPLWV�� 
7KH�SDQGHPLF�LQ�%UD]LO�DQG�6FRWODQG�KDV�EURXJKW�OLPLWDWLRQV��DQG�
WHVWHG�WKH�SDWLHQFH�RI�PDQ\��+RZHYHU��LW�KDV�DOVR�EURXJKW�QHZ�
SHUVSHFWLYHV�DERXW�ZKR�ZH�DUH�DQG�KRZ�ZH�OLYH��7KH�FKXUFK�KDV�
FKDQJHG��$QG�\HW��LQ�P\�VKRUW�WLPH�DW�.LQJ¶V�3DUN��,�XQGHUVWRRG�
WKDW�IRU�PDQ\��WKH�FKXUFK�LV�VWLOO�IXQGDPHQWDO�WR�ZKR�ZH�DUH�DQG�
KRZ�ZH�OLYH� 
 
7KLV�LGHD�LV�H[SUHVVHG�E\�WKH�WKHRORJLDQ��-RKQ�=L]LRXODV��DV�RXU�
µFKXUFK-EHLQJ¶��:H�RIWHQ�WKLQN��RI�RXUVHOYHV�QRZDGD\V�DV�µKXPDQ�
EHLQJV¶�GHILQHG�E\�RXU�LQGLYLGXDO�VXEMHFWLYLW\��=L]LRXODV�UHPLQGV�
&KULVWLDQV�WKDW�RXU�µFKXUFK-EHLQJ¶�LV�QRW�RQO\�DERXW�EHORQJLQJ�WR�D�
SDULVK�FKXUFK��DWWHQGLQJ�6XQGD\�ZRUVKLS��RU�SDUWLFLSDWLQJ�LQ�FKXUFK�
JURXSV��,Q�RWKHU�ZRUGV��WKH�FKXUFK�LV�QRW�H[WHUQDO�WR�RXU�µKXPDQ�
EHLQJ¶��5DWKHU��RXU�µFKXUFK-EHLQJ¶�KHOSV�XV�WR�PRUH�IXOO\�JUDVS�ZKR�
ZH�DUH�DV�µKXPDQ�EHLQJV¶� 
 
7KH�FKLOGUHQ¶V�K\PQ�–�,�DP�WKH�&KXUFK��<RX�DUH�WKH�&KXUFK��:H�
DUH�WKH�&KXUFK�WRJHWKHU���–�H[SUHVVHV�WKLV�WKHRORJLFDO�LGHD�LQ�
VLPSOH�ODQJXDJH�� 
 
(QMR\�LW��WKH�QH[W�WLPH�\RX�VLQJ�LW� 
*UDKDP�0F*HRFK 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

 
   1RY 'HF 
 
,1&20(  � 
 
2IIHULQJV�	�'RQDWLRQV   ����� ����� 
*LIW�$LG�,QFRPH   - ����� 
+DOO�+LUH�,QFRPHV   ��� ��� 
5HQWDO�,QFRPH   ��� ��� 
&KDULWDEOH�FROOHFWLRQV   �� ��� 
2WKHU�UHJXODU�0RQWKO\�,QFRPH  ��� ����� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ����� ������ 
               
(;3(1',785( 
5HJXODU�0RQWKO\�&RVWV   ������ ������ 
&KDULWDEOH�'RQDWLRQV   ��� ��� 
)DEULF�PDLQWHQDQFH�	�UHSDLUV  ��� ��� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�3D\PHQWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�([SHQGLWXUH  -����� -��� 
 
 
&RPPHQWV 
1RY�-�'HILFLW�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�GHILFLW�RI���������UHVWULFWHG�IXQGV�KDG�D�
GHILFLW�RI������ 
'HF�-�'HILFLW�RI�UHFHLSWV�DIWHU�SD\PHQW�PDGH�ZDV��������
8QUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI���������UHVWULFWHG�IXQGV�KDG�D�
GHILFLW�RI�������� 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG� 
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$77(67$7,21�2)�$&&28176 
7KLV�LPSRUWDQW�PHHWLQJ�ZLOO�WDNH�SODFH�LQ�WKH�&KXUFK��RQ�:HGQHVGD\��QG�
0DUFK�DW��SP���7KH�ILQDQFLDO�VLWXDWLRQ�DW�.LQJ¶V�3DUN�&KXUFK�PXVW�EH�RI�
SDUWLFXODU�LQWHUHVW�WR�DOO�WUXVWHHV��ZKR��DW�WKLV�PHHWLQJ��ZLOO�KDYH�WKH�
RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�SXEOLVKHG������$QQXDO�$FFRXQWV��EHIRUH�
DWWHVWDWLRQ�WDNHV�SODFH��$OO�WUXVWHHV��HOGHUV�DQG�ERDUG�PHPEHUV��DUH�
LQYLWHG�WR�DWWHQG��DQG��IRU�UHIHUHQFH��FRSLHV�RI�WKH�DFFRXQWV�ZLOO�EH�
SURYLGHG�EHIRUHKDQG�� 
 
$118$/�*(1(5$/�0((7,1* 
7KH������$QQXDO�*HQHUDO�0HHWLQJ�RI�.LQJ¶V�3DUN�&KXUFK�ZLOO� WDNH�SODFH��
DIWHU� WKH� PRUQLQJ� VHUYLFH� RQ� 6XQGD\� ��WK� 0DUFK�� ZKHQ� WKH� ILQDQFLDO�
DIIDLUV� RI� WKH� FKXUFK� ZLOO� EH� SUHVHQWHG� WR� WKH� FRQJUHJDWLRQ�� DQG� WKH�
RSSRUWXQLW\�JLYHQ�WR�DSSRLQW�QHZ�ERDUG�PHPEHUV��,I�\RX�DUH�QRW�D�WUXVWHH�
DQG� ZLVK� WR� DWWHQG� WKLV� PHHWLQJ�� SOHDVH� HPDLO� WKH� FKXUFK� DW�
RIILFH#NLQJVSDUNFKXUFK�FR�XN�RU�FDOO�$ODQ�3UDWW�RQ���������������DQG�ZH�
ZLOO�DUUDQJH�WR�VHQG�\RX�D�FRS\�RI�WKH������$QQXDO�$FFRXQWV�SULRU�WR�WKH�
PHHWLQJ�� 
 
3/($6(�+(/3 
$V� UHVWULFWLRQV� EHJLQ� WR� HDVH�� JURXSV�� ERWK� FKXUFK� DQG� FRPPXQLW\�� DUH�
EHJLQQLQJ�WR�VWDUW�XS�DJDLQ��DQG�VHHN�DFFRPPRGDWLRQ�ZLWKLQ�RXU�H[WHQVLYH�
VXLWH�RI�KDOOV��DQG�VRPHWLPHV�HYHQ�LQ�WKH�VDQFWXDU\� 
 
:H�DUH� D� SDULVK� FKXUFK� DQG� DV� VXFK�� VWULYH� WR� VHUYH� RXU� FRPPXQLW\� DV�
EHVW� ZH� FDQ�� %HIRUH� &29,'-���� ZH� HQMR\HG� DQG� EHQHILWWHG� ILQDQFLDOO\�
IURP�D� WKULYLQJ�DWWHQGDQFH�ZLWKLQ�RXU�EXLOGLQJV�–�GD\WLPH�DQG�QLJKW-WLPH��
� GD\V� D� ZHHN�–� \RXWK� RUJDQLVDWLRQV�� NHHS� ILW�� ERZOV�� EDGPLQWRQ�–� \RX�
QDPH�LW��DOO�XVHV�DQG�XVHUV�ZHUH�FRQVLGHUHG� 
 
,W� ZRXOG� EH� JUHDW� WR� ILW� HYHU\RQH� LQ�� ILQDQFLDOO\�� EXW� DOVR� LQ� D� PLVVLRQDO�
VHQVH�-�DQ�RSSRUWXQLW\�WR�VKDUH�RXU�VSDFH�LQ�D�ZHOFRPLQJ�DQG�JUDFH-ILOOHG�
ZD\��ZLWQHVVLQJ�RXU�&KULVWLDQ�EHOLHIV�ZKLOH�UXEELQJ�VKRXOGHUV�ZLWK�RWKHUV��
ROG�DQG�\RXQJ� 
 
7R�IXOO\�JUDVS�WKLV�RSSRUWXQLW\��ZH�QHHG�WR�SURYLGH�D�VDIH�HQYLURQPHQW�WR�
DOO�XVHUV��DQG�WKH�PDLQ�SULRULW\�LV�WR�KDYH�VRPHRQH�RQ�GXW\�ZKLOH�WKH�KDOOV�
DUH�XVHG��$FFRUGLQJO\��ZH�XUJHQWO\�QHHG�YROXQWHHUV�WR�KHOS��GXULQJ�WKH�GD\�
DQG�RU� LQ� WKH�HYHQLQJV��7UDLQLQJ�JXLGDQFH�ZLOO� EH� JLYHQ��DQG�VXSSRUW�ZLOO�
DOZD\V� EH� WKHUH�� LI� QHFHVVDU\�� 3OHDVH� FRQVLGHU� WKLV� DSSHDO� SUD\HUIXOO\��
&RQWDFW� (XQLFH� %ODFN� ������� �������� RU� $ODQ� 3UDWW� ������� �������� WR�
ILQG�RXW�PRUH��RU�SUHIHUDEO\�WR�FRQILUP�GD\V�DQG�WLPHV�ZKHQ�\RX�FDQ�KHOS� 
 
7KH�PRUH�YROXQWHHUV�-�WKH�OHVV�ZH�KDYH�WR�YROXQWHHU�� 
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.,5.�6(66,21�83'$7( 
7KH�RQJRLQJ�SURFHVV�RI�3UHVE\WHU\�VHHNLQJ�WR�PDNH�.LQJ¶V�3DUN�DQ�
H[FHSWLRQDO�FDVH�KDV�QRZ�GUDZQ�WR�D�FORVH��ZLWK�WKH�)DLWK�1XUWXUH�
)RUXP�GHFOLQLQJ�WKLV�UHTXHVW���:H�ZLOO�QRZ�DZDLW�WKH�QHZ�3UHVE\WHU\�
3ODQ�IRU�DOO�FKXUFKHV�ZLWKLQ�*ODVJRZ�3UHVE\WHU\� 
0HDQWLPH�LW�LV�YLWDO�WKDW�ZH�FRQWLQXH�WR�EH�D�IDLWKIXO��ZRUVKLSSLQJ�
FRQJUHJDWLRQ��VHUYLQJ�WKH�FRPPXQLW\�LQ�ZKLFK�WKH�FKXUFK�LV�SODFHG��
DQG�ZH�VHHN�\RXU�SUD\HUV�DV�ZH�PRYH�IRUZDUG� 
,Q�WKH�FRPLQJ�IHZ�PRQWKV�WKH�6HVVLRQ�ZLOO�EH�IRFXVVLQJ�RQ�KRZ�ZH�
FRQWLQXH�WR�VHUYH�&KULVW�LQ�.LQJ¶V�3DUN��DQG�ZH�ZLOO�NHHS�\RX�XSGDWHG��� 
 
*UDKDP�0F*HRFK�–�E\�WKH�WLPH�\RX�UHDG�WKLV��*UDKDP�VKRXOG�EH�
EDFN�LQ�%UD]LO�LQ�KLV�MRE�DV�D�8QLYHUVLW\�OHFWXUHU��:H�ZDQW�WR�WDNH�WKLV�
RSSRUWXQLW\�RQ�EHKDOI�RI�WKH�ZKROH�FRQJUHJDWLRQ�WR�UHFRUG�RXU�WKDQNV�
WR�*UDKDP�IRU�KLV�WLPH�ZLWK�XV��HVSHFLDOO\�LQ�WKH�GLIILFXOW�FLUFXPVWDQFHV�
RI�WKH�SDQGHPLF��:H�ZLVK�KLP�ZHOO�DQG�ZLOO�NHHS�KLP�DQG�KLV�IDPLO\�LQ�
RXU�SUD\HUV���(XQLFH�	�-RKQ 
 
7KDQN�\RX« 
7KDQN�\RX�WR�HYHU\RQH�ZKR�WRRN�WKH�WLPH�WR�HPDLO�WKH� 
&KXUFK��VHQG�FDUGV�DQG�UHDFK�RXW�WR�(OGHUV�DQG�WKH� 
6HVVLRQ�&OHUNV�WR�WKDQN�WKH�&KXUFK�RQ�UHFHLSW�RI�WKHLU 
&KULVWPDV�ER[��:H�KRSH�WKLV�UHPLQGHG�HYHU\RQH�WKDW�ZH�DUH�DOO�
WKLQNLQJ�RI�RQH�DQRWKHU�� 
 
7KDQN�\RX�WR�5D\PRQG�-HQNLQV�DQG�WKH�&KXUFK�IRU�WKH�IORZHUV���,�
UHDOO\�DSSUHFLDWH�LW��DQG�YDOXHG�WKH�GRRU�VWHS�SUD\HU�JUHDWO\�� 
7KDQN�\RX�DJDLQ�VR�PXFK��/RXLVH�0F&DQQ 
 
,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�WKH�IORZHUV�,�UHFHLYHG��,�ZRXOG�DOVR�OLNH�WR�
WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�HYHU\RQH�ZKR�FRPHV�DORQJ�DQG�
VXSSRUWV�WKH�7XHVGD\�FRIIHH�PRUQLQJ�HYHU\�ZHHN���0LOOLH 
 
6RFLDO�	�)XQGUDLVLQJ�1HZV« 
0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�GRQDWHG�WR�RXU�UHFHQW�6WDU�$SSHDO��
ZKHUH�ZH�UDLVHG�WKH�JUDQG�VXP�RI���������ZKLFK�KDV�QRZ�EHHQ�VHQW�
WR�&KULVWLDQ�$LG���:H�DUH�ORRNLQJ�IRUZDUG�WR�KRVWLQJ�D�-XELOHH�/XQFK�LQ�
WKH�&KXUFK�JURXQGV�DURXQG�WKH�-XQH�-XELOHH�ZHHNHQG�-�PRUH�GHWDLOV�
ZLOO�IROORZ�LQ�WKH�QH[W�LVVXHV��EXW�LQ�WKH�PHDQWLPH��LI�\RX�ZRXOG�OLNH�WR�
YROXQWHHU�WR�KHOS�DW�WKLV��SOHDVH�GR�OHW�PH�NQRZ���:H�DUH�ORRNLQJ�
IRUZDUG�WR�KRVWLQJ�WKH�&RRSHUDWLRQ�%DQG�RQ���WK�0DUFK��D�FRQFHUW�WR�
EHODWHGO\�FHOHEUDWH�RXU���WK�%LUWKGD\� 
/\QGD�<RXQJ 
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05�,$1�0F3+$,/����2FWREHU������–����1RYHPEHU����� 
 

,DQ� 0F3KDLO�� ZKR� GLHG� RQ� ��WK� 1RYHPEHU�� OLYHG� D� ORQJ�� IXOO� DQG�
JRRG� OLIH�� KH� KDV� EHHQ� GHHSO\� DQG� GHDUO\� ORYHG� ZLWKLQ� KLV� IDPLO\�
FLUFOH��DQG�KHOG�LQ�JUHDW�DIIHFWLRQ�DQG�UHVSHFW�E\�DOO�ZKR�KDYH�EHHQ�
FRQQHFWHG�ZLWK�KLP�LQ�YDULRXV�ZD\V�RYHU�WKH�\HDUV��� 
,DQ�ZDV�ERUQ�LQ������LQ�WKH�IDPLO\�KRPH�LQ�%XUQVLGH���+H�VXUYLYHG�
WKH� ZDU�� DQG� ZHQW� RQ� WR� ZRUN� IRU� -RKQ� /HDQ� DQG� 6RQV�� 7H[WLOH�
0DQXIDFWXUHUV� LQ� %ULGJHWRQ�� HYHQWXDOO\� EHFRPLQJ� FRPSDQ\�
VHFUHWDU\�� � ,DQ�KDG�WZR�ROGHU�VLEOLQJV�–�KLV�EURWKHU�&DOXP�DQG�KLV�
VLVWHU�(OVSHWK��NQRZQ�DV�$XQW�(OVLH���9HU\�VDGO\��&DOXP�ZDV�NLOOHG�
LQ� DQ� DFFLGHQW� DW� WKH� DJH� RI� ���� MXVW� DV� KH� ZDV� DERXW� WR� VWXG\�
PHGLFLQH� DW� *ODVJRZ� 8QLYHUVLW\�� D� WUDJHG\� WKDW� DIIHFWHG� ,DQ� YHU\�
GHHSO\���� 
,DQ¶V� VFKRRO� GD\V�ZHUH� VSHQW� DW�+XWFKHVRQV�*UDPPDU��ZKHUH�KH�
H[FHOOHG�DW�UXJE\��SOD\LQJ�IRU�WKH�ILUVW�;9�DQG�WKH�)3V��XQWLO�D�KHDG�
LQMXU\�� DQG� WKH� SUHVVXUH� IURP� WKH� IDPLO\�� IRUFHG� KLP� WR� VWRS���
,QGHHG�� LI� WKDW� LQMXU\�KDG�QRW� KDSSHQHG�� KH�PLJKW�ZHOO� KDYH�EHHQ�
FRQVLGHUHG�IRU�6FRWODQG¶V�QDWLRQDO�WHDP� 
/LNH�KLV� IDWKHU�� ,DQ�ZHQW� WR�ZRUN�ZLWK�-RKQ�/HDQ�DQG�6RQV��ZKLOH�
DOVR�GRLQJ�EXVLQHVV�VWXGLHV���7KHQ�LQ������FDPH�1DWLRQDO�6HUYLFH���
+H� MRLQHG� WKH� �WK� .LQJ¶V� 5R\DO� ,ULVK� +XVVDUV�� DQG� LQ� KLV� VHFRQG�
\HDU��KH�VHUYHG�DV�D�7DQN�5DGLR�2SHUDWRU���+H�GLG�D�IXUWKHU�WKUHH�
\HDUV¶� VHUYLFH�XQWLO� ������QDUURZO\�PLVVLQJ�EHLQJ�SRVWHG� WR�.RUHD�
ZLWK� WKH� 5HJLPHQW�� EHFDXVH� KLV� WLPH� RI� VHUYLFH� KDG� RQO\� D� IHZ�
ZHHNV�WR�UXQ��,DQ�IRXQG�RXW�ODWHU�WKDW�WKH��WK�+XVVDUV�KDG�EHHQ�WKH�
ODWH� 6DP� $OODQ¶V� 5HJLPHQW� WRR�� DQG� WKH\� ERWK� UHPHPEHUHG� WKH�
VDPH�IRUPLGDEOH�5HJLPHQWDO�6HUJHDQW�0DMRU� 
,Q�WKH�\RXWK�FOXE�DW�%XUQVLGH�&KXUFK��,DQ�PHW�-DQHWWH���7KH\�ZHUH�
PDUULHG� LQ������DQG� ,DQ�ZDV� WRWDOO\�GHYRWHG� WR�KHU��ZLWK�XQIDLOLQJ�
ORYH�WKURXJKRXW�DOO�WKHLU�\HDUV�WRJHWKHU���-DQHWWH�LV�VWLOO�UHPHPEHUHG�
LQ�WKH�&KXUFK�)DPLO\�RI�.LQJ¶V�3DUN�ZLWK�PXFK�IRQGQHVV���,DQ�KDV�
EHHQ�D�ZRQGHUIXO�IDWKHU�WR�KLV�IRXU�FKLOGUHQ�–�&DOXP��,DLQ��*UDKDP�
DQG�0DLUL��DQG� WKH\�KDYH� ORYHG�DQG�FDUHG� IRU�KLP�FRPSOHWHO\��QRW�
OHDVW� LQ�WKHVH�SDVW�ILQDO�PRQWKV��� ,DQ�DQG�-DQHWWH¶V�ILUVW�KRPH�ZDV�
LQ� .LQJVDFUH� 5RDG�� � 7KHQ� LQ� ������ WKH� IDPLO\� PRYHG� WR� )LUZRRG�
'ULYH��%\�QH[W�$SULO��LW�ZLOO�KDYH�EHHQ�WKH�IDPLO\�KRPH�IRU����\HDUV� 
,Q�������0DLUL�DQG�&KULV�ZHUH�PDUULHG� LQ�.LQJ¶V�3DUN�&KXUFK��DQG�
,DQ�KDV�EHHQ�D�YHU\�ORYLQJ�IDWKHU-LQ-ODZ�WR�&KULV��DQG�D�YHU\�ORYLQJ�
JUDQGIDWKHU�WR�*DYLQ��5RVV�DQG�-HQQLIHU��� 
 



� 

 

$IWHU� 1DWLRQDO� 6HUYLFH�� ,DQ� ZRUNHG� ZLWK� %XUURXJKV� &RPSXWLQJ� LQ�
WKH� VDOHV� GHSDUWPHQW�� � +H� WKHQ� EHFDPH� D� OHFWXUHU� LQ� %XVLQHVV�
6WXGLHV�DW�$QQLHVODQG�&ROOHJH��DQG�ILQDOO\�KH�PRYHG�WR�&DUGRQDOG�
&ROOHJH� DV� +HDG� RI� WKH� &RPPHUFH� 'HSDUWPHQW�� IURP� ZKLFK� KH�
UHWLUHG�LQ�������� 
9HU\�VDGO\��RQ��WK�'HFHPEHU�������-DQHWWH�GLHG�DW� WKH�DJH�RI������
+RZHYHU�� ,DQ� UHPDLQHG� VWURQJ� DQG� LQGHSHQGHQW�� DQG� WKH� IDPLO\�
KDYH�EHHQ�VR�FORVH�DQG�VXSSRUWLYH�WR�KLP�WKURXJK�WKH�\HDUV�VLQFH� 
,DQ� ZRUNHG� KDUG� DQG� ZHOO� DW� HYHU\WKLQJ� KH� GLG�� � +H� ZDV� D� JRRG�
ERZOHU�� DW� WKH� WLPH� RI� KLV� SDVVLQJ�� WKH� ROGHVW� PHPEHU� RI� 0RXQW�
)ORULGD�%RZOLQJ�&OXE��DQG�D�PHPEHU�RI�WKH�,QGRRU�%RZOLQJ�&OXE��� 
$QG� KH� VHUYHG� WKH�&KXUFK¶V� OLIH� DQG�ZRUN� VR� YHU\�ZHOO�� � +H�ZDV�
RUGDLQHG� WR� WKH� (OGHUVKLS� LQ� ����� DQG� ORRNHG� DIWHU� KLV� GLVWULFW�
IDLWKIXOO\�� �+H� VHUYHG� DV�5ROO� .HHSHU� DQG� WKHQ�DV�&RQJUHJDWLRQDO�
7UHDVXUHU�� D� SRVW� IURP� ZKLFK� KH� UHWLUHG� LQ� ������ � ,Q� WKH� .LUN�
6HVVLRQ��KH�ZDV�D�ILQH�DQG�PXFK�UHVSHFWHG�FROOHDJXH� 
,DQ� HQMR\HG� IDPLO\� KROLGD\V�� � $UUDQ� ZDV� DQG� UHPDLQV� D� FRQVWDQW�
KROLGD\� GHVWLQDWLRQ�� � +H� DQG� -DQHWWH� DOVR� KDG� KDSS\� KROLGD\V�
DEURDG�� LQ� WKH� FRPSDQ\�RI� GHDU� IULHQGV��5RQQLH�DQG�1RUPD�� IURP�
/LVEXUQ� LQ� 1RUWKHUQ� ,UHODQG�� � $IWHU� -DQHWWH¶V� GHDWK�� ,DQ� ZHQW� RQ�
KROLGD\�ZLWK� WKH� ER\V�� LQFOXGLQJ� HLJKW� WLPHV� WR�1HZ�<RUN�� DQG� RQ�
YDULRXV�FUXLVHV�DURXQG�WKH�0HGLWHUUDQHDQ���,DQ�KDG�D�JUHDW�ORYH�RI�
PXVLF��DOO�NLQGV�RI�PXVLF��DQG�DV�KLV�H\HVLJKW�IDLOHG��WKDW�VHQVH�RI�
OLVWHQLQJ�ZDV�HYHU�PRUH�LPSRUWDQW��� 
7RZDUGV�WKH�HQG��,DQ�QHHGHG�D�JUHDW�GHDO�RI�FDUH�DW�KRPH��DQG�WKH�
IDPLO\�FDQQRW�VSHDN�WRR�KLJKO\�RI�WKH�FDUH�DQG�KXPDQ�NLQGQHVV�E\�
ZKLFK�WKHLU�IDWKHU�ZDV�ORRNHG�DIWHU�E\�DOO�WKH�FDUHUV�DQG�WKH�GLVWULFW�
QXUVHV���$QG�,DQ�NQHZ�WKDW�WKH�ORYH�RI�KLV�IDPLO\�ZDV�WKHUH�EHVLGH�
KLP��HDFK�VWHS�RI�WKH�ZD\� 
,Q� WHUPV�RI� ,DQ¶V�FKDUDFWHU�� WKH� IDPLO\¶V�REVHUYDWLRQV�ZHUH� WKDW�KH�
ZDV�VWURQJ��UHVLOLHQW��VKDUS��VWRLF��DUWLFXODWH��ZLVH��KH�KDG�WKH�DELOLW\�
WR�JHW�WR�WKH�NH\�SRLQW��KH�ZDV�GHWHUPLQHG��UHVHUYHG��OLNH�WR�ZHDU�D�
VKLUW�DQG�WLH�DQG�HPSKDVLVHG�WKH�LPSRUWDQFH�RI�SXQFWXDOLW\��KH�KDG�
D�GU\�VHQVH�RI�KXPRXU�DQG�FRXOG�EH�YHU\�PLVFKLHYRXV���:H�PLJKW�
ZHOO� DGG� WKDW� WKHUH� ZDV� LQ� ,DQ¶V� FKDUDFWHU� D� GHHS� KXPDQLW\�� D�
JHQXLQH� NLQGQHVV�� DQ� XQIDLOLQJ� ORYH� DQG� DQ� XQVKDNHQ� IDLWK� LQ� WKH�
ORYH� RI� *RG�� D� ORYH� UHYHDOHG� LQ� DQG� WKURXJK� -HVXV� &KULVW�� � ,DQ�
0F3KDLO� OLYHG�WKDW�IDLWK��DQG�ZH�FDQ�EH�VXUH�WKDW�*RG�KDV�DOUHDG\�
ZHOFRPHG�KLP�KRPH�� 
$PHQ��DQG�WKDQNV�EH�WR�*RG� 
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 '$7(6�)25�<285�',$5< 
5HVWULFWLRQV� KDYH� QRZ� EHHQ� OLIWHG� WR� DOORZ� XV� WR� DFFRPPRGDWH� DQ�
LQFUHDVHG� QXPEHU� RI� ZRUVKLSSHUV�� WKHUHIRUH� \RX� GR� QRW� QHHG� WR� ERRN�
DKHDG� RI� DWWHQGLQJ� &KXUFK� RQ� D� 6XQGD\� PRUQLQJ�� :H� ZLOO� NHHS� \RX�
XSGDWHG� RQ� RXU� ZHEVLWH� DQG� DOO� RI� RXU� VRFLDO� PHGLD� SODWIRUPV� LI� SODQV�
FKDQJH�LQ�DQ\�ZD\��,Q�WKH�PHDQWLPH��RXU�RQOLQH�VHUYLFHV�FRQWLQXH�RQ�RXU�
)DFHERRN�DQG�<RX7XEH�FKDQQHOV� 
 
)HEUXDU\ 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS��5HYHUHQG�(VWKHU�1LQLDQ 
  ZLWK�WKH�6XQGD\�6FKRRO�IXQGUDLVHU�WHD�DQG�FRIIHH�HYHQW� 
  DIWHU�WKH�VHUYLFH 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��5HYHUHQG�(VWKHU�1LQLDQ 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0DUFK 
:HG��QG �SP�$WWHVWDWLRQ�RI�$FFRXQWV 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��6DFUDPHQW�RI�&RPPXQLRQ�� 
  $*0�ZLOO�WDNH�SODFH�DIWHU�ZRUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
6DW���WK ����SP�&RRSHUDWLRQ�%DQG�&RQFHUW 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
 
$V�UHVWULFWLRQV�KDYH�HDVHG��DQG�ZH�DUH�DOORZHG�PRUH�DFFHVV�WR�RXU�
FKXUFK�KDOOV��D�QXPEHU�RI�JURXSV�DQG�RUJDQLVDWLRQV�KDYH�VWDUWHG�EDFN���
7KH�PRVW�XS�WR�GDWH�GHWDLOV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��
ZZZ�NLQJVSDUNFKXUFK�FR�XN 
 
 
%/$676�)520�7+(�3$67 
:H�ZHUH�GHOLJKWHG��UHFHQWO\��WR�UHFHLYH�WZR�HPDLOV�ZLWK�SKRWRJUDSKV�
DWWDFKHG��3KRWRJUDSKV�IURP�E\JRQH�\HDUV��ERWK�UHODWLQJ�WR�.LQJ¶V�3DUN�
&KXUFK� 
 
$V�D�UHVXOW�RI�&29,'-���DQG�RXU�QHHG�WR�WU\�WR�FRQWLQXH�WR�VKDUH�
*RG¶V�PHVVDJH�ZLWK�FKXUFK�IDPLO\��SDULVK�DQG�EH\RQG��E\�µJRLQJ�
RQOLQH¶�ZLWK��LQLWLDOO\��UHFRUGHG�VHUYLFHV��RQ�)DFHERRN�DQG�<RX7XEH��
WKHQ��PRUH�UHFHQWO\��OLYH�VWUHDPLQJ�6XQGD\�PRUQLQJ�VHUYLFHV�IURP�RXU�
RZQ�EHORYHG�VDQFWXDU\��ZH�KDYH�VKDUHG�IHOORZVKLS�ZLWK�IRONV�IURP�DOO�
RYHU�WKH�SODFH��DQG�WKH�PHVVDJHV�UHFHLYHG�MXVW�FRQILUP�WKLV� 
 
$V�ZHOO�DV�KHDULQJ�IURP�SHRSOH�IDU�DZD\��LQ�D�JHRJUDSKLFDO�VHQVH��ZH��
DV�\RX�ZLOO�VHH��DUH�DOVR�GRLQJ�D�ELW�RI�µWLPH�WUDYHOOLQJ¶� 
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(ODLQH�6SURDW��IURP�5KLQHEHFN��1HZ�
<RUN�6WDWH��86$��D�WRZQ�FORVH�WR�WKH�
+XGVRQ�5LYHU��VHQW�WKH�SKRWR�RQ�WKH�
ULJKW��RI�KHU�6XQGD\�6FKRRO�FODVV�WDNHQ�
RQ�6HSWHPEHU���WK���������(ODLQH�WHOOV�
XV�WKDW�VKH�LV�DW�WKH�IURQW�ULJKW�RI�WKH�
SKRWR�DQG�WKDW�0DUMRU\�-RKQVRQ�
�PDUULHG�QDPH��.\OH��LV�EHKLQG�KHU�� 
 
%HIRUH�HPLJUDWLQJ�WR�&DOLIRUQLD�ZKHQ�
VKH�ZDV����(ODLQH�UHPHPEHUV�WKDW�
'U 3DWHUVRQ�ZDV�WKH�PLQLVWHU�DW�WKH�
WLPH��DQG�WKDW�KHU�PRWKHU�1DQF\�SOD\HG�
SLDQR�IRU�WKH�6XQGD\�6FKRRO��'RHV�
DQ\RQH�NQRZ�WKH�QDPHV�RI�WKH�RWKHU�
JLUOV�DQG�RU�WKH�WHDFKHU" 
 
7KH�VHFRQG�SKRWRJUDSK��EHORZ��LV�RI�WKH�FKXUFK�FKRLU�LQ�������VHQW�E\�
.DWKHULQH�1RODQ�RQ�EHKDOI�RI�KHU�PRWKHU��0DULH�0DFIDUODQH��QHH�
7KRUEXUQ���ZKR�QRZ�OLYHV�LQ�,QYHUQHVV��0DULH�ZDV����ZKHQ�WKH�SKRWR�ZDV�
WDNHQ�DQG�LV�VWDQGLQJ�LQ�WKH�VHFRQG�URZ��WKLUG�IURP�WKH�OHIW��<RX�PD\�EH�
LQWHUHVWHG�WR�NQRZ�WKDW�XQGHU�WKH�GLUHFWLRQ�RI�WKH�WKHQ�FKRLUPDVWHU��
0U $OH[DQGHU�0LOOR\��WKH�FKRLU�ZRQ�WKH�0L[HG�&KRLUV��6FRWWLVK�&ODVV��DW�
WKH�*ODVJRZ�0XVLF�)HVWLYDO��JDLQLQJ�DQ�KRQRXUV�FHUWLILFDWH�DQG�WKH�
%DUGURFKDW�&KDOOHQJH�7URSK\� 

:H�VD\�D�ELJ�WKDQN�\RX�WR�(ODLQH��.DWKHULQH�DQG�0DULH�IRU�WDNLQJ�WKH�WLPH�
WR�FRQWDFW�XV��DQG�ZH�ZLVK�WKHP�HYHU\�EOHVVLQJ�LQ������ 
7KH�PDJD]LQH¶V�HGLWRULDO�WHDP�DUH�FRQVLGHULQJ�WKH�LQFOXVLRQ�RI�VLPLODU�
SKRWRJUDSKV��WDNHQ�IURP�WKH�FKXUFK�DUFKLYH��LQ�IXWXUH�LVVXHV�RI�WKH�
PDJD]LQH�–�ZDWFK�WKLV�VSDFH�� 
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