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8SGDWH�IURP�WKH�6SRNDQH�%XGGKLVW�7HPSOH�%RDUG 
 

+HOOR�PHPEHUV� 
:H�DUH�JHWWLQJ�UHDG\�WR�PDLO�RXW�VRPH�ERDUG�QRPLQDWLRQV�IRU�WKH�XSFRPLQJ�
\HDU��DV�ZHOO�DV�SOHGJH�IRUPV� �3OHDVH�HLWKHU�VHQG�WKHP�EDFN�WR�WKH�WHPSOH�RU�
HPDLO�WKH�WHPSOH�\RXU�UHVSRQVHV� 
$OVR��ZH�DUH�SODQQLQJ�RQ�GRLQJ�RXU�0RFKLIHVW IXQGUDLVHU�QHDU�WKH�1HZ�<HDU�
VR�EH�RQ�WKH�ORRN-RXW�IRU�WKDW�DV�ZHOO� 
2XU�5HOLJLRXV�(GXFDWLRQ�&RPPLWWHH�LV�ZRUNLQJ�GLOLJHQWO\�RQ�JHWWLQJ�VWUHDP�
LQJ�WR�EH�PRUH�VPRRWK��ZH
YH�KDG�WR�XSGDWH�RXU�LQWHUQHW�VHUYLFHV�DQG�
DUH WU\LQJ�RXW�QHZ�HTXLSPHQW� �$SSUHFLDWH�HYHU\RQH
V�SDWLHQFH RQ�WKLV� 

 

�,Q-3HUVRQ�6HUYLFHV�6XVSHQGHG� 
'XH�WR�WKH�GHOWD�YDULDQW�DQG�WKH�LQFUHDVH�LQ�&RYLG�FDVHV�DURXQG�RXU�DUHD��ZH�DUH�
JRLQJ�WR�VXVSHQG�LQ-SHUVRQ�VHUYLFHV�XQWLO�WKLQJV�LPSURYH��,I�\RX�DUH�LQWHUHVWHG�LQ�
MRLQLQJ�XV��SOHDVH�MRLQ�XV�RQ-OLQH�DW�������DP�RQ�6XQGD\V�ZLWK�=RRP��(PDLO�6SR�
NDQH%XGGKLVW7HPSOH#JPDLO�FRP�WR�JHW�RQ�WKH�=RRP�OLVW��0RVW�VHUYLFHV�ZLOO�DOVR�
EH�OLYH�RQ�)DFHERRN��DQG�ODWHU�XSORDGHG�WR�<RX7XEH��:H�ZLVK�\RX�DOO�JRRG�KHDOWK�
DQG�SHDFH�DW�WKLV�WLPH� 

,QWUR�7R�%XGGKLVP�2QOLQH�&ODVVHV 
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6SRNDQH�%XGGKLVW�7HPSOH�7HDP� 
 

--6XSHUYLVLQJ�0LQLVWHU--� 
 

5HY��.DWVX\D�.XVXQRNL 
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5HYHUHQG�0HOLVVD�2SHO� 
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/LVD�*HLVV��7UHDVXUHU 

.1RQD�/LGGHOO 
7LQD�5RGHHQ 
3DWULFLD�2KDVKL 
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)ROORZ�WKHVH�OLQNV�WR�DFFHVV�UHFRUGLQJV�RI�WKH�IROORZLQJ� 
-XVHLJH��  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BMXVHLJHBFKDQWLQJ�� 
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-XQLUDL���  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BMXQLUDLBFKDQWLQJ�� 
2QGRNXVDQ��  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BRQGRNXVDQBJDWKD�� 
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KWWS���VSRNDQHEXGGKLVWWHPSOH�RUJ�UHFRPPHQGHG-UHDGLQJ�VKLQ-EXGGKLVW-

VHUYLFH-ERRN� 
 

'XULQJ�VHUYLFH��ZH�ZLOO�WHOO�\RX�WKH�SDJH�ZH�DUH�RQ� 
 
 

'XHV�DQG�'RQDWLRQV 
 
:H�DSSUHFLDWH�DQ\�GRQDWLRQV�WR�RIIVHW�RXU�H[SHQVHV�WKDW�NHHS�WKH�GRRUV�RSHQ�DW�WKH�6SRNDQH�%XGGKLVW�
7HPSOH��(LWKHU�FOLFN�RQ�WKH�'RQDWLRQ�EXWWRQ�RQ�WKH�ZHEVLWH��RU�HPDLO�D�FKHFN�WR�XV��,I�\RX�ZDQW������
RI�\RXU�GRQDWLRQ�WR�JR�WR�WKH�7HPSOH��SOHDVH�VHQG�D�FKHFN� 
 

7KDQN�\RX�WR�WKRVH�ZKR�KDYH�SDLG�WKHLU�GXHV�DQG�RU�JLYHQ�GRQDWLRQV� 
IURP��-��-���WR���-��-��� 

 
.\OH�%URZQ     -RDQ�6FKLOOLQJ 
-XGLWK�%URYHUPDQ�DQG�0DUML�0LWFKHOO 
5RE\Q�*UDKDP    -LP�'XII\ 
.DWKOHHQ�'HOOZR    3DXO�DQG�.DUHQ�9LHOOH 
6WHYHQ�9HUKRHI    6WDFH\�&DUU 
0HOLVVD�DQG�%HFFD�2SHO   %RE�	�7ULFLD�2KDVKL 
5LFKDUG�7HUDR     7LQD�5RGHHQ 
0DU\�1DEHU 

7KH�:KLWH�5LYHU�7HPSOH�LV�KDYLQJ�D�0XVLFDO�5HYXH�)XQGUDLVHU�IRU�WKH�$XEXUQ�)RRG�
%DQN�RQ�1RYHPEHU���WK� � 
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2Q�1RYHPEHU���WK��DV�SDUW�RI�RXU�VHUYLFH��ZH�ZLOO�KDYH�WKH�PRQWKO\�6KRWVXNL-
+R\R�UHPHPEUDQFH�VHUYLFH��$FFRUGLQJ�WR�7HPSOH�UHFRUGV�DQG�RWKHU�VRXUFHV��D�
WRWDO�RI����SHRSOH�SDVVHG�DZD\�GXULQJ�WKH�PRQWK�RI�1RYHPEHU�RI�WKHLU�UHVSHFWLYH�
\HDU� 
���� 
���0UV���,QH�)XUXPDVX  /HVOLH�*UHHQ 
��+LGHR�(NLQDND   &KL\RNR�.L\DEX 
��*HRUJH�.XERWD   �0UV���+DUX\R�2ED 
��'LFN�6KLPL]X   �0UV���5HLNR�6KLPL]X 

   5R\�6RHMLPD   ����������-DPHV��-LP��7DPXUD 
   0D[�%��7D\ORU 
   5HY��(L\X�7HUDR��)RXQGHU�RI�6%7� 
   +DUROG�7RNXQDJH   +LGHMLUR�<DPDJLZD 
   0LFKLR�<DPDJLZD   &DLWOLQ�$QQH�3DFNHU 
  

+HOOR�HYHU\RQH� 
 
,W
V�WKDW�WLPH�RI�\HDU�DJDLQ��,�DP�KRVWLQJ�WKH�VHFRQG�DQQXDO�%&$��-$06��-RGR�6KLQVKX�$UWLVWV�	�
0XVLFLDQV�6KRZFDVH� �7KLV�LV�D�UHDOO\�IXQ�HYHQW�WKDW�JLYHV�RXU�%&$�\RXWK�D�FKDQFH�WR�VKDUH�WKHLU�
WDOHQW� �3OHDVH�IRUZDUG�WKLV�HPDLO�WR�DOO�RI�\RXU�PHPEHUV��\RXWK�JURXSV��GKDUPD�VFKRRO�VWXGHQWV��DQG�
DQ\�RWKHU�%&$�\RXWK� 
 
:H�DUH�ORRNLQJ�IRU SHRSOH�WR�VKDUH�WKHLU WDOHQW�ZLWK�XV� �6LQJHUV��GDQFHUV��SRHWV��LQVWUXPHQW�SOD\HUV��
MXJJOHUV��PDJLFLDQV����DQG�DQ\�RWKHU�W\SH�RI�SHUIRUPDQFH�DUW� �3OHDVH�KDYH�WKHP�FRPSOHWH�WKH�DWWDFKHG�
UHJLVWUDWLRQ�IRUP�WR�VXEPLW�WKHLU�YLGHR��DERXW��-��
PLQXWHV�� �,�ZLOO�SXW�DOO�RI�WKH�YLGHRV�WRJHWKHU�DQG�
FUHDWH�D�VKRZ�WKDW�ZLOO�EH�VWUHDPHG�RQOLQH�RQ�-DQXDU\�
�������� 
 
:H�ZDQW�WR�VKRZFDVH�DOO�RI�WKH�DPD]LQJ�WDOHQW�LQ�RXU�
%&$�6DQJKD� �3OHDVH�VSUHDG�WKH�ZRUG�DQG�HQFRXUDJH�
\RXU�\RXWK�WR�VKDUH�WKHLU�WDOHQWV�ZLWK�XV� �3OHDVH�VKDUH�
WKLV�HPDLO�ZLWK�DQ\�%&$�\RXWK�JURXSV�\RX NQRZ�
RI� �7KHUH�LV�QRW�D�VWULFW�DJH�OLPLW�RQ�SHUIRUPHUV����VR�
IHHO�IUHH�WR�XVH�\RXU�MXGJHPHQW� 
 
7KDQN�\RX�YHU\�PXFK� �$QG�SOHDVH�VHQG�PH�DQ\�
TXHVWLRQV�DQ\WLPH��DQG�IHHO�IUHH�WR�VKDUH�P\�
FRQWDFW LQIRUPDWLRQ�ZLWK�DQ\RQH�WKDW�LV�LQWHUHVWHG� 
 
6HH�\RX�DW�WKH�VKRZ� 
*DVVKR� 
.RLFKL�0L]XVKLPD 



7KH�,PSRUWDQFH�RI�WKH�5LJKW�6WDUWLQJ�3RLQW 
 
,�UHFHQWO\�OLVWHQHG�WR�D�ZRQGHUIXO�OHFWXUH�E\�0LFKDHO�&RQZD\��ZKR�
WHDFKHV�6KLQ�%XGGKLVP�DW�2WDQL�8QLYHUVLW\��WKH�+LJDVKL�+RQJDQML�
8QLYHUVLW\�LQ�.\RWR��-DSDQ��,Q�WKDW�OHFWXUH��KH�WDONHG�DERXW�WKH�LPSRUWDQFH�
RI�KDYLQJ�WKH�ULJKW�VWDUWLQJ�SRLQW�LQ�%XGGKLVP� 
 
+H�SRLQWHG�RXW�WKDW�LQ�6KLQ�%XGGKLVP��LI�ZH�KDYH�WKH�ULJKW�VWDUWLQJ�SRLQW��
WKDW�ZH�ZLOO�LQHYLWDEO\�UHDFK�RXU�WUXH�GHVWLQDWLRQ��ZKLFK�LV�WKH�DZDNHQLQJ�
RI�WUXWK�RU�HQOLJKWHQPHQW��'U��1REXR�+DQHGD�KDV�DOVR�VSRNHQ�RI�WKLV�VDPH�
WRSLF�EHIRUH�DV�ZHOO� 
 
,�UHFDOO�WKDW�WKH�JUHDW�=HQ�0DVWHU��'RJHQ��DOVR�VDLG�VRPHWKLQJ�YHU\�
VLPLODU��'RJHQ�VDLG�WKDW�WKH�JRDO�RI�HQOLJKWHQPHQW��DQG�WKH�SDWK��DUH�
LQWLPDWHO\�FRQQHFWHG��+H�SRLQWHG�RXW�WKDW�WKH�JRDO�LV�QRW�VRPHWKLQJ�IDU��IDU�

DZD\��EXW�WKH�JRDO�LV�DOVR�ULJKW�KHUH�DQG�QRZ��LI�ZH�DUH�RQ�WKH�SDWK� 
 
7KH�SDWK�DQG�WKH�JRDO�DUH�QRW�WZR�VHSDUDWH�WKLQJV��RU�WZR�VHSDUDWH�SRLQWV�RQ�RQH�OLQH��'RJHQ�
HPSKDVL]HG�WKH�SDWK��UDWKHU�WKDQ�WKH�JRDO��,Q�=HQ�DV�ZHOO��LI�ZH�KDYH�WKH�ULJKW�VWDUWLQJ�SRLQW��
PHDQLQJ��LI�ZH�DUH�WUXO\�RQ�WKH�SDWK��WKHQ�LQHYLWDEO\�ZH�ZLOO�UHDFK�WKH�JRDO� 
 
,�ZRXOG�KDYH�WR�VD\�WKDW�D�FUXFLDO�VWDUWLQJ�SRLQW�IRU�PH�RFFXUUHG�ZKHQ�,�ZDV�LQ�FROOHJH��ZKHQ�P\�
FORVHVW�IULHQG��ZKR�KDSSHQHG�WR�EH�D�GHYRXW�&KULVWLDQ��DOZD\V�ZDQWHG�WR�WDON�DERXW�UHOLJLRQ� 
 
,�ZDV�D�W\SLFDO�³<%$�NLG´�ZKR�KDG�QHYHU�VWXGLHG��OLVWHQHG��RU�WKRXJKW�VHULRXVO\�DERXW�%XGGKLVP�
EHIRUH��,�FRXOGQ¶W�DQVZHU�DQ\�RI�KLV�TXHVWLRQV�DERXW�%XGGKLVP��,W�VKRRN�PH�XS�DQG�PDGH�PH�
UHDOL]H�WKDW�%XGGKLVP�ZDV�P\�IDPLO\¶V�UHOLJLRQ��EXW�LW�ZDVQ¶W�UHDOO\�PLQH� 
 
0\�IULHQG�WULHG�WR�FRQYHUW�PH�WR�&KULVWLDQLW\��DQG�LQ�RQH�VHQVH��,�ZDV�DWWUDFWHG�WR�LW��:KHQ�,�ZHQW�
ZLWK�KLP�WR�KLV�FKXUFK��SHRSOH�ZHUH�YHU\�ZDUP�DQG�IULHQGO\��DQG�WKH�DWPRVSKHUH�ZDV�YHU\�
XSOLIWLQJ��,�GLGQ¶W�IHHO�WKDW�DW�P\�KRPH�WHPSOH��EXW�,�GLGQ¶W�NQRZ�WKHQ�WKDW�WKH�ZKROH�DSSURDFK�WR�
UHOLJLRQ�ZDV�TXLWH�GLIIHUHQW�LQ�%XGGKLVP��7KHUH�LV�DQ�XSOLIWLQJ�IHHOLQJ�LQ�%XGGKLVP��EXW�LW�WRRN�PH�
VRPH�WLPH�WR�ILQG�LW� 
 
+DOIZD\�WKURXJK�FROOHJH�,�FKDQJHG�XQLYHUVLWLHV�DQG�PDMRUV��DQG�EHJDQ�WR�VWXG\�%XGGKLVP�DW�WKH�
8QLYHUVLW\�RI�2UHJRQ��,�KDG�D�ZRQGHUIXO�SURIHVVRU��3URIHVVRU�+HH--LQ�.LP��ZKR�WDXJKW�FODVVHV�RQ�
%XGGKLVP�DQG�(DVWHUQ�UHOLJLRQV��)URP�WKHUH��,�ZHQW�WR�,%6�DQG�PHW�PRUH�ZRQGHUIXO�WHDFKHUV��OLNH�
5HY��+DUX\RVKL�.XVDGD��:KLOH�DW�,%6��,�PHW�3URIHVVRU�6KLJDUDNL��RI�5\XNRNX�8QLYHUVLW\��ZKR�ZDV�
WKHUH�RQ�VDEEDWLFDO��DQG�,�UHVROYHG�WR�JR�WR�-DSDQ�DQG�VWXG\�XQGHU�KLP� 
 
%HIRUH�JRLQJ�WR�-DSDQ��,�VSHQW�QLQH�PRQWKV�VWXG\LQJ�XQGHU�5HY��*\RPD\�.XERVH�RI�WKH�%XGGKLVW�
7HPSOH�RI�&KLFDJR��ZKR�KDV�LQIOXHQFHG�P\�PLQLVWU\�WUHPHQGRXVO\�RYHU�WKH�\HDUV��$IWHU�VSHQGLQJ�
ILYH�\HDUV�LQ�-DSDQ��,�ZDV�DVVLJQHG�WR�2UDQJH�&RXQW\�%XGGKLVW�&KXUFK��ZKHUH�WKH�6DQJKD�EHFDPH�
P\�WHDFKHUV� 
 
2QH�VWDUWLQJ�SRLQW�LQ�P\�OLIH�OHG�PH�RQ�D�ZRQGHUIXO�MRXUQH\��$V�WKH\�VD\��³,W¶V�DOO�DERXW�WKH�
MRXUQH\��,W¶V�DOO�DERXW�WKH�SDWK�´ 
 

&RQWLQXHG�RQ�WKH�QH[W�SDJH 
 



&RQWLQXHG�IURP�SUHYLRXV�SDJH 
 
0LFKDHO�&RQZD\��LQ�KLV�UHFHQW�OHFWXUH��DOVR�SRLQWHG�RXW�WKDW�ZKHQ�%XGGKLVP�ZDV�WUDQVPLWWHG�WR�&KLQD��
WKH�&KLQHVH�%XGGKLVWV�WUDQVODWHG�WKH�WHUP�³ERGKL´�RU�³HQOLJKWHQPHQW�´�DV�³WKH�SDWK�´�RU�³WKH�

ZD\´��道���1RUPDOO\��RQH�ZRXOG�WKLQN�WKDW�WKH\�ZRXOG�WUDQVODWH�³ERGKL´�DV�³HQOLJKWHQPHQW�´�EXW�WKH\�
FKRVH�WR�WUDQVODWH�LW�DV�³SDWK�´�7KLV�LV�D�PRVW�UHYHDOLQJ�WUDQVODWLRQ� 
 
7KH�&KLQHVH�JRW�LW�ULJKW��%RGKL��RU�HQOLJKWHQPHQW��GRHVQ¶W�PHDQ�D�³WKLQJ´�RU�DQ�³HYHQW�´�EXW�LW�PHDQV�
³WKH�SDWK�´�+HUH��WRR��LW�LV�DOO�DERXW�WKH�MRXUQH\��%RGKL�PHDQV�WKH�MRXUQH\��WKH�SDWK�WR�HQOLJKWHQPHQW��
7KH�PRVW�LPSRUWDQW�WKLQJ�DERXW�WKH�SDWK��LV�WKDW�RQH�PXVW�WUXO\�EH�RQ�LW��,Q�RUGHU�WR�WUXO\�EH�RQ�LW��WKHUH�
PXVW�EH�D�WUXH�VWDUWLQJ�SRLQW� 
 
:H�PXVW�KDYH�D�WUXH�VWDUWLQJ�SRLQW�WKDW�SURSHOV�XV�RQ�WKH�SDWK��2QFH�ZH�DUH�RQ�WKH�SDWK��WKHQ�WKH�JRDO�
DQG�WKH�SDWK�EHFRPH�RQH��VXFK�WKDW�WKH�SDWK�LV�WKH�JRDO��DQG�WKH�JRDO�LV�WKH�SDWK� 
 
1DPXDPLGDEXWVX� 
5HY��0DUYLQ�+DUDGD��%LVKRS 
%XGGKLVW�&KXUFKHV�RI�$PHULFD 

KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�EFD-DUW-H[KLELW 
 
&DQ�\RX�VSRW�RXU�6DQJKD�PHPEHUV¶�DUW�ZRUN" 



 





�����3OHGJH�)RUP 
 

'HDU�0HPEHUV�DQG�)ULHQGV� 
 
:KHQ�\RX�ILQG�\RXUVHOI�WDNLQJ�UHIXJH�LQ�WKH�7KUHH�7UHDVXUHV�
�%XGGKD��'KDUPD��DQG�6DQJKD��DQG�IHHO�OLNH�WKLV�LV�D�SODFH�ZKHUH�
\RX�ZRXOG�OLNH�WR�JURZ��WKHQ�SHUKDSV�\RX¶OO�FRQVLGHU�PHPEHUVKLS�
WR�WKH�6SRNDQH�%XGGKLVW�7HPSOH� 
 
7KH�FRQFHSW�RI�'DQD��VHOIOHVV�JLYLQJ��LV�QRW�RQO\�D�%XGGKLVW�
WHDFKLQJ�EXW�D�PDQQHU�RI�KRZ�ZH�H[LVW�DQG�GR�EXVLQHVV���'DQD�
FRPHV�LQ�PDQ\�IRUPV��QRW�RQO\�PRQHWDU\��EXW�DOVR�\RXU�WLPH�DQG�
WDOHQWV���0HPEHUVKLS�HPSRZHUV�LQGLYLGXDOV�ZKR�UHO\�RQ�WKH�
QHPEXWVX�WR�UHPHPEHU�WKHLU�UHVSRQVLELOLW\�WR�KHOS�VXVWDLQ�WKH�
'KDUPD�LQ�6SRNDQH�DQG�VXUURXQGLQJ�DUHD� 

 
%\�MRLQLQJ�RU�UHQHZLQJ�\RXU�PHPEHUVKLS��\RX�KRQRU�WKH�OHJDF\�RI�WKH�IDPLOLHV�DQG�LQGLYLGXDOV�ZKR�
IRXQGHG�WKLV�7HPSOH�LQ������DQG�ZLOO�KHOS�PDLQWDLQ�WKH�IRXQGDWLRQ�IRU�WKH�IXWXUH���<RXU�PHPEHUVKLS�LV�
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