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%ULQJ�\RXU�TXHVWLRQV�DERXW�%XGGKLVP� 



 
6DQJKD� 6HUYLFHV—� 2XU� 6DQJKD�
6HUYLFH� �6DQJKD� LV� WKH� 6DQVNULW�
ZRUG� IRU�%XGGKLVW� FRPPXQLW\�� LV�
D� WUDGLWLRQDO�-RGR�6KLQVKX�VHUYLFH�
ZLWK� FKDQWLQJ� OHG� E\� D� 'RVKL��
6HUYLFHV� DUH� DW� ������ DP� RQ�
6XQGD\V� DW� WKH� 7HPSOH��:H�PHHW�
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VRPHWLPHV�D�GKDUPD�GLVFXVVLRQ� 
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6SRNDQH�%XGGKLVW�7HPSOH�7HDP� 
 

--6XSHUYLVLQJ�0LQLVWHU--� 
 

5HY��.DWVX\D�.XVXQRNL 
6HDWWOH�%HWVXLQ 

 

---0LQLVWHU�$VVLVWDQWV--- 
 

5HYHUHQG�0HOLVVD�2SHO� 
0$�&KDG�'RQRKR� 
0$�(ULF�.HUNRYH 

6HQVHL�3DXO�9LHOOH��UHW�� 
$PDQGD�*RRGZLQ��$VSLUDQW� 

 

---�����%RDUG�RI�'LUHFWRUV---� 
 

%HFFD�2SHO��3UHVLGHQW 
&KDG�'RQRKR��9LFH�3UHVLGHQW 

6KDZQ�%ROW]��6HFUHWDU\ 
/LVD�*HLVV��7UHDVXUHU 

.1RQD�/LGGHOO 
7LQD�5RGHHQ 
3DWULFLD�2KDVKL 
&XUWLV�&RROH\ 
6XVDQ�+DOHV 

 
 

+DYH�TXHVWLRQV"�&RQWDFW� 
�%HFFD�2SHO� 
���-���-���� 

$8*867����� 92/80(����,668(��� 

&KDQWLQJ�$W�+RPH 
 

)ROORZ�WKHVH�OLQNV�WR�DFFHVV�UHFRUGLQJV�RI�WKH�IROORZLQJ� 
-XVHLJH��  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BMXVHLJHBFKDQWLQJ�� 
6DQEXWVXJH��  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BVDQEXWVXJHBFKDQWLQJ�� 
-XQLUDL���  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BMXQLUDLBFKDQWLQJ�� 
2QGRNXVDQ��  KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ�KRPH����BRQGRNXVDQBJDWKD�� 



'XHV�DQG�'RQDWLRQV 
 
:KLOH�ZH�ZHUH�FORVHG��PDQ\�RI�RXU�PRQWKO\�ELOOV�FRQWLQXHG�WR�EH�GXH��:H�DSSUHFLDWH�DQ\�GRQDWLRQV�
WR�RIIVHW�WKRVH�FRVWV��(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��-��-��� 

 
/RUHQ�DQG�&DURO\Q�1LVKLPXUD  -XGLWK�%URYHUPDQ�DQG�0DUML�0LWFKHOO 
-HUHP\�3KLOOLSV    6XVDQ�+DOHV 
6WHYHQ�9HUKRHI    6WDFH\�&DUU 
5\DQ�&DPSDUHOOD    .DUHQ�DQG�3DXO�9LHOOH 
7\OHU�+DQVRQ     -RDQ�6FKLOOLQJ 
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�1RWH��1R�VHUYLFH�DW�WKH�7HPSOH� 
 

+HOG�DW�WKH�/RZHU�7HUUDFH�#�*UHHQZRRG�0HPRULDO�7HUUDFH�&HPHWHU\ 
����1�*RYHUQPHQW�:D\��6SRNDQH 

������$0�6HUYLFH 
 

3OHDVH�EULQJ�D�ODZQ�FKDLU��:H�ZLOO�KDYH�D�FDQRS\�� 
1RWH�WKHUH�DUH�QR�SXEOLF�UHVWURRPV�DW�WKH�FHPHWHU\� 

 
6KLQ�%XGGKLVW�7HPSOHV�KROG�DQ�DQQXDO +DWVXERQ VHUYLFH�LQ�-XO\�RU�$XJXVW�WR�UHPHPEHU�

WKRVH�ZKR�KDYH�SDVVHG�DZD\�LQ�WKH�SDVW�\HDU�� 



$QJHU��WKH�6HFRQG�RI�WKH�7KUHH�3RLVRQV 
 

/DVW�PRQWK��,�GLVFXVVHG�WKH�ILUVW�RI�WKH�WKUHH�SRLVRQV��JUHHG��7KLV�PRQWK��
,�ZRXOG�OLNH�WR�GLVFXVV�WKH�VHFRQG�RI�WKH�WKUHH�SRLVRQV��DQJHU� 

6RPH�SHRSOH�WKLQN�WKDW�DQ�HQOLJKWHQHG�EHLQJ�OLNH�WKH�%XGGKD�QHYHU�JHWV�
PDG��QHYHU�JHWV�DQJU\��7KLV�LV�QRW�WUXH��(YHQ�WKH�%XGGKD�IHHOV�WKH�
VWURQJ�HPRWLRQ�RI�DQJHU��7KH�GLIIHUHQFH�EHWZHHQ�WKH�%XGGKD��RU�DQ�
HQOLJKWHQHG�RQH��DQG�RXUVHOYHV��LV�WKDW�IRU�D�%XGGKD��WKHLU�DQJHU�GRHVQ¶W�
ODVW�ORQJ��7KDW�GRHVQ¶W�VRXQG�OLNH�PXFK�RI�D�GLIIHUHQFH��EXW�LQ�DFWXDOLW\��
LW�LV�D�KXJH�GLIIHUHQFH��$Q�DZDNHQHG�SHUVRQ�IHHOV�WKHLU�DQJHU�ULVLQJ�XS�
ZLWKLQ�WKHPVHOYHV��EXW�LV�DEOH�WR�OHW�JR�RI�DQJHU�ULJKW�DZD\��MXVW�OLNH�
OHWWLQJ�JR�RI�D�EDOORRQ�WR�IORDW�XS�LQWR�WKH�VN\� 

:H�XQHQOLJKWHQHG�EHLQJV�QRW�RQO\�IHHO�RXU�DQJHU�DULVH��ZH�KROG�RQ�WR�
RXU�DQJHU��IRU�GD\V��ZHHNV��PRQWKV��HYHQ�\HDUV��,I�\RX�UHDOO\�UHIOHFW�XSRQ�\RXUVHOI��LVQ¶W�WKHUH�
VRPHWKLQJ�LQ�\RXU�SDVW��VRPHWKLQJ�WKDW�VRPHRQH�VDLG�WR�\RX��RU�GLG�WR�\RX��WKDW�\RX�DUH�VWLOO�DQJU\�
DERXW�WR�WKLV�GD\" 

&DOFXODWH�KRZ�ORQJ�DJR�LW�ZDV��7HQ�\HDUV"�7ZHQW\�\HDUV"�0D\EH�HYHQ����RU�PRUH�\HDUV�DJR��,I�
\RX�VWRS�WR�EULQJ�WKDW�PHPRU\�XS�LQ�\RXU�PLQG��\RX�IHHO�WKH�DQJHU�DV�LI�LW�ZDV�\HVWHUGD\��7KDW¶V�WKH�
GLIIHUHQFH�EHWZHHQ�RXUVHOYHV�DQG�DQ�DZDNHQHG�SHUVRQ� 

,�DOZD\V�WHOO�WKH�VWRU\�DERXW�P\�RZQ�HSLVRGH�RI�KROGLQJ�RQ�WR�P\�DQJHU��2QFH��PDQ\�\HDUV�DJR��,�
KDG�DQ�DUJXPHQW�ZLWK�D�PHPEHU��,�UDUHO\�KDYH�KDG�VXFK�DUJXPHQWV��EXW�LW�GLG�RFFXU��+H�VDLG�WKLV��,�
VDLG�WKDW��DQG�LW�ZDV�D�KHDWHG�GLVFXVVLRQ� 

<HDUV�ODWHU��,�ZDV�WDNLQJ�D�VKRZHU��$W�RXU�KRPH��P\�ZLIH�PDGH�D�UXOH�WKDW�DIWHU�\RX�WDNH�D�VKRZHU��
\RX�KDYH�WR�XVH�WKLV�SODVWLF�VTXHHJHH�WR�ZLSH�WKH�VKRZHU�VWDOO�WR�SUHYHQW�WKH�KDUG�ZDWHU�EXLOGXS��
)RU�VRPH�UHDVRQ��WKDW�DUJXPHQW�ZLWK�WKDW�PHPEHU�KDG�VRPHKRZ�FRPH�EDFN�WR�PH�DQG�,�ZDV�
UHOLYLQJ�WKH�HQWLUH�FRQYHUVDWLRQ��,�VKRXOG�KDYH�VDLG�WKLV�RU�WKDW��EXW�,�GLGQ¶W��$V�,�ZDV�UHOLYLQJ�WKLV�
DUJXPHQW��,�ZDV�VTXHHJHHLQJ�WKH�VKRZHU�VWDOO��,�SUHVVHG�WKH�SODVWLF�VTXHHJHH�VR�KDUG��LW�VQDSSHG�LQ�
WZR�LQ�P\�KDQG��,�WKRXJKW�WR�P\VHOI��³:KDW�LV�WKH�PDWWHU�ZLWK�PH"�7KDW�ZDV�\HDUV�DJR��,�DP�VWLOO�
KROGLQJ�RQ�WR�P\�DQJHU�´ 

7KLFK�1KDW�+DQK��WKH�9LHWQDPHVH�%XGGKLVW�PDVWHU��VD\V�WKDW�ZKHQ�ZH�JHW�DQJU\��ZH�DUH�OLNH�D�
SHUVRQ�ZKR�FKDVHV�DIWHU�WKH�SHUVRQ�ZKR�VHW�RXU�KRXVH�RQ�ILUH��,QVWHDG�RI�FKDVLQJ�DIWHU�WKH�DUVRQLVW��
VKRXOGQ¶W�ZH�EH�WU\LQJ�WR�SXW�RXW�WKH�ILUH�RQ�RXU�KRXVH"�7KDW�LV�KRZ�ZH�XQ-DZDNHQHG�GHDO�ZLWK�RXU�
DQJHU��:H�FKDVH�DIWHU�WKH�SHUVRQ�ZKR�FDXVHG�RXU�DQJHU��UDWKHU�WKDQ�WU\LQJ�WR�SXW�RXW�WKH�ILUH�RI�RXU�
RZQ�DQJHU� 

+RZ�GRHV�D�6KLQ�%XGGKLVW�GHDO�ZLWK�WKHLU�DQJHU"�,V�WKHUH�QRWKLQJ�ZH�FDQ�GR�DERXW�LW"�,�UHFDOO�RQH�
VWRU\�WKDW�3URIHVVRU�6KLJDUDNL�RI�5\XNRNX�8QLYHUVLW\�WROG�DERXW�D�PHPEHU�KH�KDG�NQRZQ� 

7KLV�HOGHUO\�JHQWOHPDQ�ZDV�D�YLFWLP�RI�D�PLVFKLHYRXV�SUDQN�E\�VRPH�\RXQJ�ER\V��$V�WKH�HOGHUO\�
JHQWOHPDQ�ZDV�ZDONLQJ�DORQJ�WKH�HGJH�RI�D�ULFH�SDGG\��VRPH�\RXQJ�ER\V�MXPSHG�RXW�RI�WKH�EXVKHV�
DQG�SXVKHG�WKH�PDQ�LQWR�WKH�PXGG\�ULFH�SDGG\�DQG�UDQ�DZD\��6RPH�\HDUV�ODWHU��RQH�RI�WKH�ER\V�
ZKR�KDG�JURZQ�ROGHU��FRQIHVVHG�WR�WKH�PDQ�WKDW�KH�KDG�EHHQ�RQH�RI�WKH�ER\V�ZKR�SXVKHG�KLP�DQG�
KH�DSRORJL]HG��7KH�\RXQJ�PDQ�DVNHG�WKH�HOGHUO\�PDQ�WKH�TXHVWLRQ��³,�DOZD\V�ZRQGHUHG�ZK\�\RX�
GLGQ¶W�JHW�PDG�WKDW�GD\�DQG�WKDW�\RX�QHYHU�WROG�RXU�SDUHQWV"´ 

&RQWLQXHG�RQ�3DJH�� 



&RQWLQXHG�IURP�SDJH�� 
 

7KH�HOGHUO\�PDQ�VDLG��³2K��,�JRW�PDG��EXW�WKHQ�,�KHDUG�WKH�YRLFH�RI�WKH�%XGGKD�VD\LQJ�WR�PH��
µ7KH\�DUH�MXVW�ER\V��/HW�LW�JR��/HW�LW�JR�¶´ 

,�WKLQN�WKDW�WKLV�VWRU\�LOOXVWUDWHV�KRZ�D�6KLQ�%XGGKLVW�ZKR�KDV�FRPH�WR�UHFHLYH�WKH�KHDUW�RI�WKH�%XG�
GKD�ZLWKLQ�WKHLU�RZQ�KHDUW�DQG�PLQG�LV�DEOH�WR�IHHO�DQJHU��EXW�WKHQ�OHW�LW�JR��&RPLQJ�WR�UHFHLYH�WKH�
KHDUW�RI�WKH�%XGGKD��ZKLFK�ZH�FDOO�VKLQMLQ��LQ�RXU�6KLQ�%XGGKLVW�WUDGLWLRQ��LV�WKH�UHVXOW�RI�GHHS�OLV�
WHQLQJ�DQG�KHDULQJ�RI�WKH�WHDFKLQJV��DV�ZHOO�DV�D�OLIH�RI�VHOI-LQWURVSHFWLRQ� 

,W�LV�QRW�HDV\�WR�OHW�JR�RI�RXU�DQJHU��EXW�ZH�FDQQRW�KROG�RQ�WR�LW�IRU�GHFDGHV��:KR�LV�WKH�RQH�WR�VXI�
IHU�IURP�KROGLQJ�RQ�WR�VXFK�DQJHU"�:H�DUH�WKH�RQHV�WR�VXIIHU��,W�HDWV�DZD\�DW�XV�IURP�LQVLGH��MXVW�
OLNH�D�SRLVRQ� 

7KURXJK�WKH�1HPEXWVX��ZH�FDQ�UHFHLYH�WKH�SRZHU�WR�OHW�JR�RI�WKH�DQJHU�WKDW�ZH�KDYH�EHHQ�KROGLQJ�
RQ�WR�IRU�PD\EH�HYHQ�PDQ\�\HDUV� 
 
1DPXDPLGDEXWVX� 
5HY��0DUYLQ�+DUDGD��%LVKRS 
%XGGKLVW�&KXUFKHV�RI�$PHULFD 

$XJXVW�6KRWVXNL-+R\R� 
 

2Q�$XJXVW��WK��DV�SDUW�RI�RXU�VHUYLFH��ZH�ZLOO�KDYH�WKH�PRQWKO\�6KRWVXNL-+R\R�UHPHPEUDQFH�VHUYLFH��
$FFRUGLQJ�WR�7HPSOH�UHFRUGV�DQG�RWKHU�VRXUFHV��D�WRWDO�RI�����SHRSOH�SDVVHG�DZD\�GXULQJ�WKH�PRQWK�
RI�$XJXVW�RI�WKHLU�UHVSHFWLYH�\HDU� 

���� 
'DYLG�%UDG\��6U�    7RNXMLUR�,NHGD 
<XULNR�,WR     %REE\�*HQH�-RUGDQ 
7RPR\RVKL��7RP��.LULKDUD  <RQHLFKL�.LULKDUD 
<XULNR�.LULKDUD    -RKQ�)UDQFLV�0XQLJKDQ 
$VDR�2NL     7DNDVKL�2VXPL 
7VXQHR�2WVXNL    %RE�:KHHOHU 
-RVHSK�3KLOOLS�:RUNPDQ ���� ���� �0UV���)XVD\R�:DND\DPD 
5REHUW�+LGHDNL�<DPDJLZD ����� /HR�<XNLR�.L\RKLUR 

���������&DURO\Q�6DNDL 
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KWWS���VSRNDQHEXGGKLVWWHPSOH�RUJ�UHFRPPHQGHG-UHDGLQJ�VKLQ-EXGGKLVW-

VHUYLFH-ERRN� 
 

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





 



�����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�
FULWLFDO�IRU�NHHSLQJ�WKH�'KDUPD�DOLYH�LQ�6SRNDQH�IRU�WKH�EHQHILW�RI�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV� 
 
,Q�*DVVKR� 
6SRNDQH�%XGGKLVW�7HPSOH�7UXVWHHV 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
0HPEHUVKLS�SOHGJHV�DUH�PDGH�UHQHZHG�RQ�D�\HDUO\�EDVLV�HYHU\�1RYHPEHU�DQG�FDQ�EH�SDLG�LQ�QXPHURXV�ZD\V�
DQG�LQFUHPHQWV���3OHGJHV�FDQ�EH�SDLG�E\�FKHFN��FUHGLW�FDUG��RU�DQ�H-FKHFN�IURP�\RXU�ILQDQFLDO�LQVWLWXWLRQ���<RX�
FDQ�SD\�DQQXDOO\��VHPLDQQXDOO\��TXDUWHUO\��RU�PRQWKO\��� 
 
,QGLYLGXDOV�ZKR�PDNH�SOHGJHV�RI������RU�PRUH�DUH�VXVWDLQLQJ�PHPEHUV�RI�WKH�7HPSOH���7KRVH�FRQWULEXWLQJ�DW�
ORZHU�OHYHOV�DUH�QRQ-YRWLQJ�DVVRFLDWH�PHPEHUV�RI�WKH�7HPSOH���$OWKRXJK������LV�WKH�PLQLPXP�SOHGJLQJ�
DPRXQW�IRU�VXVWDLQLQJ�PHPEHUVKLS��DGGLWLRQDO�SOHGJHV�DUH�JUHDWO\�DSSUHFLDWHG���,W�FRVWV�DERXW���������DQQXDOO\�
WR�UXQ�WKH�7HPSOH��LQFOXGLQJ��RSHUDWLQJ�H[SHQVHV��EXLOGLQJ�XSNHHS��YLVLWLQJ�PLQLVWHU�FRVWV��RXU�PLQLVWHU¶V�
HGXFDWLRQ��DQG�GXHV�WR�WKH�%XGGKLVW�&KXUFKHV�RI�$PHULFD��%&$��DQG�WKH�1:�'LVWULFW���0HPEHUVKLS�SOHGJHV�
PDNH�XS�DERXW�����RI�RXU�UHYHQXH��DQG�ZH�GHSHQG�RQ�WKHP�WR�EH�DEOH�WR�NHHS�WKH�'KDUPD�DOLYH�LQ�RXU�
FRPPXQLW\� 
 
3ULQWHG�1DPH��V�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6LJQDWXUH��V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQH�QXPEHUV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(PDLOVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
� 
3D\PHQW�PHWKRG��SOHDVH�FKHFN��BBBBB�FKHFN���BBBBB�H-FKHFN���BBBBB�FDVK���BBBBB�FUHGLW�FDUG 
 
3D\PHQW�IUHTXHQF\��SOHDVH�FKHFN��BBBBB�DQQXDOO\�BBBBBVHPL-DQQXDOO\�BBBBB�TXDUWHUO\�BBBBB�PRQWKO\ 
 
3OHGJH�DPRXQW�IRU�FXUUHQW�\HDU��BBBBBBBBBB 
 

�3OHDVH�FRQVXOW�\RXU�WD[�DGYLVRU�IRU�VSHFLILF�TXHVWLRQV�UHODWHG�WR�FKDULWDEOH�GRQDWLRQV� 
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