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35(6,'(17¶6�0(66$*( 
 
7KLV�SDVW�\HDU�KDV�FRQWLQXHG�WR�EH�D�FKDOOHQJH�IRU�DOO�RI�XV���,�KRSH�
WKLV�0DQQLQJ�0HVVHQJHU�ILQGV�\RX�DQG�\RXU�IDPLO\�VDIH� 
 
7KH�0DQVH�PXVHXP�FRQWLQXHV�WR�JURZ�DQG��E\�WKH�WLPH�\RX�YLVLW��LW�
ZLOO�KRSHIXOO\�EH�VRPHWKLQJ�VSHFLDO�IRU�\RX�WR�VHH���,I�DQ\RQH�KDV�
DQ\�VSHFLDO�LWHPV�WKH\�ZRXOG�OLNH�WR�GRQDWH�WKDW�UHODWH�WR�WKH�0DQ�
QLQJ�IDPLO\��HVSHFLDOO\�WKH�0DQVH��SOHDVH�FRQWDFW�PH�RU�RWKHU�PHP�
EHU�RI�WKH�ERDUG� 
 
2Q�-XO\�����������RQH�RI�RXU�ERDUG�PHPEHUV��7RPP\�0DQQLQJ��
ZHOFRPHG�0DFN�&KDUOHV�0DQQLQJ��WKHLU�ILUVW�FKLOG�DQG�D�QHZ�DGGL�
WLRQ�WR�WKH�0DQQLQJ�IDPLO\�WUHH���:H�DUH�YHU\�H[FLWHG�IRU�KLP���
5DLVLQJ�D�FKLOG�LQ�DQ\�WLPH�SHULRG�LV�FKDOOHQJLQJ��WKLV�SDVW�\HDU�SOXV�
KDV�VXUHO\�EHHQ�HYHQ�PRUH�GLIILFXOW� 
 
-RQ�5\DQ¶V�3XE�KDV�JRQH�WKURXJK�PDMRU�UHQRYDWLRQV�LQVLGH�DQG�RXW�
DQG�ZLOO�EH�D�FURZQ�MHZHO�IRU�GLQLQJ�LQ�WKH�DUHD��$�QHZ�GHFN�LV�JR�
LQJ�WKURXJK�LWV�ILQDO�VWDJHV�DQG�WKH�JURXQGV�ORRN�EHDXWLIXO�ZLWK�QHZ�
O\�SODQWHG�IORZHUV���$PRQJ�WKH�QHZ�SODQWV�DUH�D�QXPEHU�RI�SODQWV�
WKDW�ZHUH�IDYRULWHV�RI�:DUUHQ�0DQQLQJ�ZKLFK�,�WROG�WKH�ODQGVFDSHUV�
WR�SODQW��PDQ\�RI�ZKLFK�DUH�QDWLYHV�����:DUUHQ�ZDV�LQVWUXPHQWDO�LQ�
UHVXUUHFWLQJ�WKH�0DQVH�DV�ZHOO�DV�FUHDWLQJ�WKH�0DQQLQJ�$VVRFLDWLRQ��
VR�LW�LV�RQO\�ILWWLQJ�WKDW�KH�EH�UHPHPEHUHG�E\�SODQWLQJ�VRPH�RI�KLV�
IDYRULWHV�RQ�WKH�0DQVH�SURSHUW\���,�KRSH�\RX�ZLOO�EH�DEOH�WR�MRLQ�XV�
IRU�D�WRXU�RI�WKH�PXVHXP��JURXQGV��:DUUHQ�0DQQLQJ�3DUN�DFURVV�WKH�
VWUHHW��DQG�D�FKDQFH�WR�VLW�RQ�WKH�QHZ�GHFN�IRU�D�JUHDW�PHDO� 
Jeff Manning 

+($5�<(��+($5�<(� 
5RVHPDU\�:KLWQH\��7UHDVXUHU��
KDV�PRYHG���'XHV�QRZ�VKRXOG�JR�
WR�������:DVKLQJWRQ�6WUHHW��
*URYHODQG��0$������� 

%DUQ�DW�WKH�
0DQVH�FLUFD�
�������)RU�RUL�
HQWDWLRQ�\RX�
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0(55,//�'��'$5/,1*721 
 
'U��0HUULOO�'��'DUOLQJWRQ�GLHG�RQ�)HEUXDU\���������LQ�
5LYHUVLGH��&$���+H�ZDV�ERUQ�LQ�1HOLJK��1(�RQ�)HEUX�
DU\�����������+H�UHFHLYHG�KLV�XQGHUJUDGXDWH�GHJUHH�DW�
2KLR�:HVOH\DQ�8QLYHUVLW\�LQ�'HODZDUH��2KLR���+H�
WKHQ�UHFHLYHG�KLV�0DVWHUV�GHJUHH�DW�2KLR�6WDWH�8QL�
YHUVLW\�DQG�ZHQW�RQ�WR�FRPSOHWH�KLV�GRFWRUDO�GHJUHH�
DW�WKH�8QLYHUVLW\�RI�2UHJRQ�LQ�&RXQVHOLQJ�3V\FKROR�
J\� 
 
0HUULOO�ZDV�D�TXLHW��XQDVVXPLQJ�SHUVRQ�ZKR�KDG�DQ�
DELGLQJ�IDLWK�LQ�*RG�DQG�D�GHHS�ORYH�IRU�KLV�ZLIH�
�3HJJ\�����GDXJKWHUV��.ULVWLQ�'XQODY\��$P\�6WDQIRUG�
DQG�.LPEHUO\�'DUOLQJWRQ��DQG���JUDQGFKLOGUHQ�
�*UDFH�6WDQIRUG��$YD�6WDQIRUG��*UDQW�6WDQIRUG��
&ODLUH�%HUJ��.DWH�%HUJ��*DYLQ�'XQODY\��DQG�$QGUHZ�
%HUJ��� +H�DOVR�OHDYHV�KLV�EURWKHU��/DUU\� 
 
+H�KDG�DQ�LQTXLULQJ�PLQG�DQG�ORYHG�VWXG\LQJ�KLVWRU\��
JHQHDORJ\�DQG�KLV�0D\IORZHU�URRWV�� +H�HQMR\HG�
WUDYHOLQJ�DQG�OHDUQLQJ�DERXW�RWKHU�FRXQWULHV��UHOL�
JLRQV��DQG�FXOWXUHV�� +H�ZDV�DQ�DYLG�JDUGHQHU�DQG�
ORYHG�WDNLQJ�FDUH�RI�KLV�JDUGHQ�DQG�KRPH�� +H�HQ�
MR\HG�WDNLQJ�FODVVHV�LQ�WKH�26+(5�SURJUDP�DQG�WKH�
)RUHLJQ�)LOP�)HVWLYDO�DW�3DOP�6SULQJV�� 2QH�RI�KLV�
IDYRULWH�VSRWV�ZDV�<RVHPLWH�9DOOH\�� +H�FDUHG�GHHSO\�
DERXW�KXPDQLW\��SHDFH��QDWXUH��DQG�KLVWRU\� 
 
+H�IRXJKW�D�ORQJ�GLIILFXOW�EDWWOH�ZLWK�LQYDVLYH�VTXD�
PRXV�FHOO�FDQFHU�WKDW�KDG�PHWDVWDVL]HG�WR�KLV�EUDLQ��
DQG�KH�GLG�LW�EUDYHO\�DQG�TXLHWO\�� +H�KDG�D�VWURQJ�
ZLOO�WR�OLYH�DQG�ZDV�VXUURXQGHG�E\�KLV�ORYLQJ�IDPLO\�
ZKHQ�KH�GLHG�DW�KRPH� 
 
/(21$5'�0$11,1* 
 
:H�DUH�VDG�WR�DQQRXQFH�WKDW�RQ�6HSWHPEHU����������DW�
WKH�DJH�RI�����/HRQDUG�0DQQLQJ��:LOOLPDQWLF��&RQ�
QHFWLFXW��SDVVHG�DZD\��+H�ZDV�D�SDVW�SUHVLGHQW�RI�WKH�
0DQQLQJ�$VVRFLDWLRQ� 

+H�ZDV�SUHGHFHDVHG�E\�KLV�VLEOLQJV��1DWDOLH�0H]]R�
PR��1DWKDQLHO�DQG�7KRPDV�0DQQLQJ��DQG�KLV�VRQ�
/XNH� 

+H�LV�VXUYLYHG�E\�KLV�JUDQGFKLOGUHQ��(OL��$ELJDLO��
/XNH��%HQMDPLQ�DQG�,VOD��KLV�ZLIH�/LQGD�9LQHU�0DQ�
QLQJ��KLV�VRQ�5DIH��.D\OHH�0DQQLQJ���DQG�KLV�VLVWHUV��
&DURO�&RUUHDUG�DQG�$XGUH\��*UHJJ�'RGGV�� 
 

)$<(�0$11,1*�)(55,6 
 
)D\H�SDVVHG�DZD\�RQ�$XJXVW����������MXVW�VK\�RI�KHU�
��WK�ELUWKGD\��6KH�ZDV�WKH���WK�JHQHUDWLRQ�IURP�:LO�
OLDP�0DQQLQJ��:P��:P��6DPXHO��6DPXHO��-RKQ��
-RKQ��$QGUHZ��*XUGRQ��&KDUOHV��&KHVWHU��0DUWKD��
)D\H����)D\H�ZDV�VLVWHU�WR�0HULRQ�0DQQLQJ�5LWWHU��
&KHVWHU�³&KHW´�0DQQLQJ�)HUULV��SDVW�SUHVLGHQW�RI�WKH�
0DQQLQJ�$VVRFLDWLRQ��(OPRUH�³(FN´�0DQQLQJ�)HUULV��
DQG�:DOWHU�0DQQLQJ�)HUULV��� 
 
2XU�EHORYHG�$XQW�)D\H�LV�JRQH�IURP�WKLV�ZRUOG�EXW�
QRW�IRUJRWWHQ��6KH�WRXFKHG�WKH�OLYHV�RI�VR�PDQ\�SHR�
SOH�ZKLOH�VKH�ZDV�ZLWK�XV��+HU�SOHDVDQW�SHUVRQDOLW\�
ZLOO�EH�PLVVHG�E\�VR�PDQ\��6KH�FRXOG�UHFDOO�WKH�ELUWK�
GDWHV�DQG�DQQLYHUVDULHV�RI�DOO�WKH�UHODWLYHV�VSUHDG�QHDU�
DQG�ZLGH� �:KHQHYHU�D�TXHVWLRQ�DURVH�DERXW�D�SDVW�RU�
SUHVHQW�SHUVRQ��SODFH�RU�WKLQJ�LQ�WKH�IDPLO\�DQFHVWU\��
VKH�ZRXOG�HLWKHU�KDYH�WKH�DQVZHU��ILQG�WKH�DQVZHU�LQ�
KHU�OLEUDU\�RI�KLVWRULFDO�PHPRUDELOLD��RU�SXW�\RX�RQ�
WKH�WUDLO�WR�ZKR�FRXOG�ILQG�WKH�DQVZHU�IRU�\RX� �6KH�
KDG�D�UHPDUNDEOH�PHPRU\��D�WUDLW�VKH�VKDUHG�ZLWK�KHU�
ROGHU�VLVWHU��0HULRQ�� 
 
6KH�ZDV�RXU�)HUULV-0DQQLQJ�0HVVHQJHU��QRW�WR�EH�
FRQIXVHG�ZLWK�WKH�0DQQLQJ�0HVVHQJHU���  6KH�ZRXOG�
SDVV�DORQJ�LPSRUWDQW�LQIRUPDWLRQ�DERXW�IDPLO\�PHP�
EHUV��IDU�DQG�ZLGH��VR�WKDW�HYHU\RQH�FRXOG�EH�XS-WR-
GDWH�RQ�WKH�KDSSHQLQJV�ZLWKLQ�WKH�IDPLO\� �$OWKRXJK�
VKH�VFRIIHG�DW�WKH�SHUVRQDO�XVH�RI�PRGHUQ�WHFKQRORJ\�
KHUVHOI��VKH�XVHG�D�URWDU\�GLDO�WHOHSKRQH�XQWLO�WKUHH�
\HDUV�DJR�ZKHQ�LW�GLHG�DQG�VKH�PRYHG�JRW�D��PRGHUQ´�
3ULQFHVV�SKRQH����VKH�ZDV�WKH��7ZLWWHU��VRFLDO�PHGLD�
RI�KHU�JHQHUDWLRQ� �+HU�ODQG�OLQH�ZDV�KHU�OLIHOLQH�DQG�
NHSW�KHU�FRQQHFWHG� �.QRZLQJ�WKDW�VKH�ZDV�MXVW�D�
SKRQH�FDOO�DZD\�ZDV�FRPIRUWLQJ�WR�DOO�KHU�IDPLO\�DQG�
IULHQGV��$V�WKH�\RXQJHVW�0DQQLQJ�)HUULV�RI�WKDW�JHQ�
HUDWLRQ��VKH�ZDV�WKH�ILQDO�FRQQHFWLRQ�ZLWK�WKDW�JHQHUD�
WLRQ�DQG�KHU�SDVVLQJ�OHDYHV�D�ODUJH�JDS�  
 
%RUQ�DQG�UDLVHG�LQ�0DQFKHVWHU��&7�WKURXJK�WKH�'H�
SUHVVLRQ��VKH�OHDUQHG�WR�OLYH�ZLWKRXW��$IWHU�DWWHQGLQJ�
WKH�8��RI�:DVKLQJWRQ�GXULQJ�WKH�ZDU�\HDUV�����-����
VKH�UHWXUQHG�WR�&7�DQG�OLYHG�D�IUXJDO�OLIH�EXW�ZDV�QRW�
LQ�WKH�OHDVW��FKHDS���3HRSOH�ZKR�ZRUNHG�IRU�DQG�ZLWK�
KHU�ZKHQ�VKH�ZDV�D�VXSHUYLVRU�IRU�WKH�7UDYHOHUV�,QVXU�
DQFH�&R��LQ�WKHLU�3HQVLRQ�DQG�$QQXLW\�'HSW��ZRXOG�
KDYH�VDLG�VKH�KDG��FODVV���1RW�RQO\�ZDV�VKH�JHQHURXV�
ZLWK�KHU�ORYH�RI�IDPLO\��VKH�ZDV�YHU\�JHQHURXV�LQ�KHU�
FKDULWDEOH�GRQDWLRQV�WR�PDQ\�ZRUWKZKLOH�RUJDQL]D�
WLRQV�LQFOXGLQJ�WKH�0DQQLQJ�$VVRFLDWLRQ� �FRQW��S���  

1(:6�2)�285�)$0,/<�0(0%(56 
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����-�����'8(6�$5(�'8(� 
 

'XHV�DUH�MXVW�����\HDU��-XO\��--XQH�������6XFK�D�GHDO�� 
 
'XHV�FDQ�EH�SDLG�RQ�RXU�ZHEVLWH��ZZZ�PDQQLQJDVVRFLDWLRQ�RUJ��RU�E\�PDLO���&KHFNV�PDGH�
RXW�WR�WKH�³0DQQLQJ�$VVRFLDWLRQ´�FDQ�EH�PDLOHG�WR���5RVHPDU\�:KLWQH\������:DVKLQJWRQ�
6WUHHW��*URYHODQG��0$����������127(���3OHDVH�RQO\�VHQG�WKHP�WR�5RVHPDU\���127(�
+(5�1(:�$''5(66 

0$11,1*�$57,)$&76� 
,1�<285�$77,&" 

 
'R�\RX�KDYH�0DQQLQJ�DUWLIDFWV�WKDW�\RX�FKHULVK�EXW�SHU�
KDSV�QR�RQH�HOVH�LQ�\RXU�LPPHGLDWH�IDPLO\�ZDQWV"��7KH�
0DQQLQJ�$VVRFLDWLRQ�PD\�EH�LQWHUHVWHG�IRU�XVH�LQ�RXU�
PXVHXP�LQ�WKH�0DQVH���3KRWRJUDSK�LW�WKHP�DQG�FRQWDFW�
-HII�0DQQLQJ��FHOWLFIDQ#WRZQLVS�FRP��ZLWK�DQ\�LQIRU�
PDWLRQ�\RX�KDYH�RQ�LWV�RULJLQ��SXUSRVH��KLVWRU\��HWF� 

'21$7,216�:(/&20(�� 
-RQ�5\DQ¶V�3XE�VXIIHUHG�DORQJ�ZLWK�PRVW�UHVWDXUDQWV�
RYHU�WKH�SDVW�\HDU�DQG�D�KDOI�SOXV�WKH\�FORVHG�WR�GR�LP�
SURYHPHQWV��SDWLR��LQWHULRU�XSGDWHV��VR�WKH�$VVRFLDWLRQ�
HOLPLQDWHG�WKHLU�UHQW��RWKHU�WKDQ�WD[HV�DQG�LQVXUDQFH��IRU�
SDUW�RI�WKH�WLPH�DQG�UHGXFHG�LW�����IRU�WKH�UHVW���$V�D�
UHVXOW��WKH�$VVRFLDWLRQ¶V�LQFRPH�ZDV�UHGXFHG�VXEVWDQWLDO�
O\���:LWK�WKH�JRDO�RI�KDYLQJ�D�PHDQLQJIXO�PXVHXP�LQ�WKH�
0DQVH��ZH�FDQ�XVH�DOO�WKH�KHOS�ZH�FDQ�JHW���,Q�FHOHEUD�
WLRQ�RI�RXU�����\HDU�ROG�0DQVH��SHUKDSV�\RX�FRXOG�GR�
QDWH��������RU���������RU��������RU��������� 

','�<28�.12:�7+$7« 
 
���WKHUH�DUH�VHYHUDO�0DQQLQJV�ZKR�ZHUH�1HZ�(QJ�
ODQG�JUDYHVWRQH�FDUYHUV"��7KDQN�\RX�WR�+HOHQ�
6QLYHO\�ZKR�VHQW�D�OLQN���KWWSV���
ZLQVWRQS�ZRUGSUHVV�FRP�QHZ-HQJODQG-JUDYH\DUGV�
D-ELEOLRJUDSK\-RI-QHZ-HQJODQG-JUDYHVWRQH-
FDUYHUV� �7KH�VLWH�OLVWV�UHIHUHQFH�PDWHULDOV��LQFOXG�
LQJ�WR�D�ERRN�HQWLWOHG��&RQQHFWLFXW�*UDYHVWRQHV�
ZLWK�D�FKDSWHU�RQ�0DQQLQJV��KWWSV���DUFKLYH�RUJ�
GHWDLOV�PDUNHUV��DVVR�SDJH�����PRGH��XS"
YLHZ WKHDWHU�� 
 
,QFOXGHG�RQ�WKH�OLVW�DUH� 
· -RVLDK�0DQQLQJ������-����� 
· )UHGHULFN�0DQQLQJ������-������-������LQ�WKH�

0DQQLQJ�*HQHDORJ\ 
· 5RFNZHOO�0DQQLQJ������-����� 
 
7KH�GHVFULSWLRQ�RI�-RVLDK�0DQQLQJ�DQG�KLV�ZLIH��
0DU\�&RRN��LQ�WKH�0DQQLQJ�FKDSWHU�LV�IDVFLQDWLQJ���
+H�DQG�0DU\�KDG����FKLOGUHQ�ZKLFK�LQFOXGHG�WKUHH�
VHWV�RI�WZLQV���7KH�FKDSWHU�LQFOXGHV�SKRWRV�RI�
JUDYHVWRQHV�KH�GLG�DQG�RQ�ZKLFK�KH�SXW�KLV�LQLWLDOV�
RU�QDPH���+H�HYHQ�FDUYHG�KLV�RZQ�JUDYHVWRQH� 
 
)UHGHULFN�DQG�5RFNZHOO�ZHUH�-RVLDK¶V�VRQV���
5RFNZHOO�FDUYHG�D�JUDYHVWRQH�DW����\HDUV�RI�DJH—
DQG�FDUYHG�WKDW�IDFW�RQWR�WKH�VWRQH���7KHUH�DUH�SKR�
WRV�RI�WKHLU�ZRUN�DV�ZHOO���FRQW��S��� 

�FRQW��IURP�S��� 
6KH�GLG�QRW�FRQVLGHU�KHUVHOI�WR�EH�D�VRFLDO�SHUVRQ�DQG�\HW�
VKH�PDGH�ODVWLQJ�LPSUHVVLRQV�RQ�SHRSOH��6KH�QHYHU�ZDQW�
HG�DQ\�IXVV�RU�IDQIDUH�IRU�KHUVHOI��\HW�ZKHUHYHU�VKH�ZHQW��
ZKHWKHU�LW�EH�WR�KHU�H[HUFLVH�FODVV�DW�0DQFKHVWHU�0HPRUL�
DO�+RVSLWDO��RXW�WR�HDW��RU�WR�D�0DQFKHVWHU�WRZQ�IXQFWLRQ�
KHOG�E\�WKH�KLVWRULFDO�VRFLHW\�RU�WKH�JROI�FOXE��VKH�PDGH�
IULHQGV� �:H�NQRZ�WKDW�WKH\�ZRXOG�FRPH�DZD\ IURP�
PHHWLQJ�KHU�IHHOLQJ�OLNH�VKH�FDUHG�DERXW�WKHP�LQ�VRPH�
ZD\� �6KH�OLVWHQHG�VR�ZHOO�DQG�SDVVHG�RXW�FRPIRUWLQJ�
ZRUGV�RU�DGYLFH�ZKHQ�QHHGHG�  
 
)D\H�ZDV�\RXU�ELJJHVW�FKHHUOHDGHU�ZKHQ�VKH�DSSURYHG�RI�
VRPHWKLQJ�WKDW�\RX�GLG��6KH�DWWHQGHG�ORFDO�VFKRRO�IXQF�
WLRQV�IRU�KHU�QLHFHV�DQG�QHSKHZV��DQG�JUHDW�QLHFHV�DQG�
QHSKHZV��DQG�VXSSRUWHG�WKHP�LQ�IXQGUDLVLQJ�HIIRUWV�IRU�
YDULRXV�FOXEV�DQG�RUJDQL]DWLRQV� �6KH�ZDV�WKH�8&211�
+XVNLHV�:RPHQ
V�%DVNHWEDOO�WHDP
V�JUHDWHVW�IDQ�ZKHWKHU�
DWWHQGLQJ�JDPHV�ZLWK�IULHQGV�RU�EHLQJ�JOXHG�WR�WKH�WHOHYL�
VLRQ�ZHDULQJ�KHU�+XVNLHV�VZHDWVKLUW� �6KH�HQMR\HG�RWKHU�
VSRUWV�EXW�ZRXOG�XVXDOO\�URRW�IRU�WKH�XQGHUGRJ�GXULQJ�
WKRVH�JDPHV� �1RW�WKH�FDVH�ZLWK�KHU�+XVNLHV�  
 
$V�RQH�QLHFH�SXW�LW��ZH�KDYH�EHHQ�YHU\�OXFN\�WR�KDYH�
)D\H�LQ�RXU�OLYHV��+HU�ORYH�ZDV�RXU�WUHDVXUH�DQG�LW�ZDV�
QHYHU�EXULHG� �6KH�RSHQO\�H[SUHVVHG�LW�LQ�VR�PDQ\�ZD\V�
WR�VR�PDQ\�SHRSOH��6KH�ZLOO�EH�JUHDWO\�PLVVHG��:H�DOO�
ORYHG�KHU�DQG�VKH�UHWXUQHG�WKH�ORYH��DV�VKH�ZRXOG�VD\��LQ�

KHDSV�DQG�EXVKHOV
� 
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0$11,1*�6:$*� 
7R�RUGHU��PDLO�FKHFN�PDGH�RXW�WR�³0DQQLQJ�$VVRFLDWLRQ´�WR�3UHVLGHQW�

-HII�0DQQLQJ�����6WRQH\�+LOO�5RDG��6KUHZVEXU\��0$������� 
%H�VXUH�WR�VSHFLI\�LWHP�V��GHVLUHG�DQG�\RXU�QDPH�DQG�DGGUHVV���25��

IRU�D�QHZ�RSWLRQ��JR�WR�RXU�ZHEVLWH�WR�RUGHU� 

3ROR�6KLUW��6��0��/��-������� 7�6KLUW��6��0��/��-������� 

0DQQLQJ�*HQHDORJ\—������� ,QVLGH�RI�JHQHDORJ\ 

6PDOO�0DQQLQJ�0DQVH�SODWH�FRDVWHU��
���HD�RU���IRU����—ZRUGV�VD\�
³0DQQLQJ�0DQVH—%LOOHULFD�0$��
FHQWHU�VKRZV�WKH�0DQVH�LWVHOI���3KRWR�
WDNHQ�DW�WKH�0DQVH�LWVHOI� 
�RQO\����OHIW�VR�RUGHU�QRZ�� 

&(/(%5$7(������RU�RXU����WK�DQQLYHUVDU\�ZLWK�D�GRQDWLRQ�WR�WKH�0DQQLQJ�$V�
VRFLDWLRQ�RI��������������������������RU�����������7KH�ORVV�RI�UHVWDXUDQW�LQFRPH�
KDV�EHHQ�D�FKDOOHQJH�VR�KHOS�LV�ZHOFRPH� 
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 7+(�7+,1*6�:(�),1' 
6XEPLWWHG�E\�5XWK�/DGG 

 
,Q�FOHDQLQJ�RXW�P\�$XQW�)D\H�)HUULV¶V�DSDUWPHQW��VHH�QHZV�RI�IDPLO\�PHPEHUV�RQ�S�����ZH�FDPH�DFURVV�
VRPH�ZULWWHQ�WUHDVXUHV���+HUH�LV�RQH��D�OHWWHU�P\�JUDQGIDWKHU�ZURWH�WR�5LFKDUG�³'LFN´�0DQQLQJ�LQ�-XO\�������
'LFN�ZKR�ZDV�DSSDUHQWO\�ORRNLQJ�IRU�LQIRUPDWLRQ�WR�DGG�WR�WKH�0DQQLQJ�JHQHDORJ\� 
 
'HDU�.LQVPDQ� 
 
$W�RXU�UHFHQW�UHXQLRQ�DW�WKH�PDQVH�\RX�LQYLWHG�XV�WR�VXEPLW�DQ\�DUWLFOHV�WKDW�PLJKW�LQWHUHVW�RWKHU�PHPEHUV�RI�
WKH�FODQ���7KH�IROORZLQJ�PD\�VXJJHVW�VRPH�QHZ�LGHDV� 
 
7KHUH�ZDV�D�\RXQJ�GDPVHO�QDPHG�0DUWKD�0DQQLQJ�ZKR�KDG�HPEDUNHG�RQ�D�SURPLVLQJ�FDUHHU�DV�VFKRRO�
WHDFKHU���,I�OHIW�IUHH�RI�WKH�LQWHUIHUHQFH�RI�RQH�PRUH�PXQGDQH��QR�GRXEW�VKH�ZRXOG�KDYH�EURXJKW�KRQRU�DQG�
IDPH�WR�WKH�IDPLO\���%XW�DORQJ�FDPH�D�\RXQJ�IHOORZ��.QLJKW�)HUULV��ZKR�WKRXJKW�LW�ZRXOG�EH�D�ILQH�LGHD�WR�
SHUSHWXDWH�WKH�QDPH�0DQQLQJ��DQG�ZDV�DOO�IRU�GRLQJ�VRPHWKLQJ�DERXW�LW� 
 
+H�ZDVQ¶W�HDVLO\�GLVFRXUDJHG�QRU�RQH�WR�TXLW�TXLFNO\�ZKHQ�KH�UHFRJQL]HG�VRPHWKLQJ�ZRUWKZKLOH��VR�DIWHU�
VRPH�VL[�\HDUV�LW�ZDV�DJUHHG�WR�SURFHHG�ZLWK�WKH�SURMHFW�DQG�WKH\�ZHUH�PDUULHG���6L[�FKLOGUHQ�ZHUH�ERUQ�WR�
HDFK�RI�ZKRP�ZDV�JLYHQ�WKH�PLGGOH�QDPH�0DQQLQJ���7KHUH�ZHUH���0HULRQ�0DQQLQJ�)HUULV�ERUQ�LQ�%URRNO\Q��
1<��QRZ�0UV��-�&��5LWWHU�RI�/H[LQJWRQ��0$��&KHVWHU�0DQQLQJ�)HUULV�ERUQ�LQ�)OLQW��0,��QRZ�UHVLGHQW�RI�0DQ�
FKHVWHU��&7��(OPRUH�0DQQLQJ�)HUULV�DOVR�ERUQ�LQ�)OLQW��0,�DQG�QRZ�UHVLGLQJ�LQ�6HDWWOH��:$��:DOWHU�0DQ�
QLQJ�)HUULV�ERUQ�LQ�0DQVILHOG��2+��QRZ�OLYLQJ�LQ�2OG�/\PH��&7��+RSH�0DQQLQJ�)HUULV�ERUQ�DQG�GLHG�LQ�
0DQVILHOG��2+��DQG�)D\H�0DQQLQJ�)HUULV�ERUQ�DQG�QRZ�DW�KRPH�LQ�0DQFKHVWHU��&7� 
 
7KHQ�DFFRUGLQJ�WR�WKH�QDWXUDO�FRXUVH�RI�HYHQWV�FDPH�DQRWKHU�JHQHUDWLRQ��WKH�JUDQG-FKLOGUHQ���>+H�WKHQ�OLVWV�
DOO�WKH�JUDQGFKLOGUHQ�DQG�ZKHUH�WKH\�OLYHG��DQG�WKH�JUHDW-JUDQGFKLOGUHQ�ZKR�KDG�DUULYHG�E\�WKHQ�@ 
 
9HU\�VLQFHUHO\�\RXUV� 
Knight H. Ferris 
 
7KHUH¶V�DQRWKHU�SLHFH�RI�SDSHU�ZLWK�WKH�DERYH�WKDW�UHDGV� 
 
$W�ILUVW�WKDW�OHWWHU�WR�0U��5LFKDUG�0DQQLQJ�ZDV�VLJQHG�³.QLJKW�+��DQG�0DUWKD�/��)HUULV´���:KHQ�,�ILQLVKHG�
W\SLQJ�LW��DOO�SXIIHG�XS�ZLWK�SULGH�LQ�VXFK�D�PDVWHUIXO�DFFRPSOLVKPHQW��ZHQW�WR�UHDG�LW�WR�0DUWKD���,W�EHJDQ�WR�
DSSHDU�DV�LI�VKH�ZDV�VRPHWKLQJ�OHVV�WKDQ�HQWKXVLDVWLF�DERXW�LW��DQG�ZKHQ�,�ILQLVKHG�VKH�VDLG��³1RZ�\RX�MXVW�
WDNH�P\�QDPH�RII�WKDW���,�ZRQ¶W�EH�VLJQDWRU\�WR�DQ\�VXFK�DV�WKDW�´ 
 
,�WRRN�LW�RII� 
 
6R�\RX�VHH�WKDW�ROG�0DQQLQJ�ZLOO��WKDW�KDV�EURXJKW�WKH�FODQ�GRZQ�WKURXJK�WKH�FHQWXULHV�VR�JORULRXVO\��LV�VWLOO�
DURXQG�DQG�TXLWH�FDSDEOH�RI�DVVHUWLQJ�LWVHOI�ZKHQ�RFFDVLRQV�GHPDQG���/HW¶V�KRSH�LW�UHWDLQV�LWV�WLPH-KRQRUHG�
YLP�DQG�YLJRU�IXOO�VWUHQJWK�LQ�WKH�IXWXUH� 



7KH�0DQQLQJ�$VVRFLDWLRQ 
,QFRUSRUDWHG�LQ������ 

WR�SUHVHUYH�WKH� 
0DQQLQJ�0DQVH� 

RI� 
1RUWK�%LOOHULFD��0DVVDFKXVHWWV 

%XLOW�FLUFD����� 
DQG�RQ�WKH� 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 

5XWK�/DGG��(GLWRU 
0DQQLQJ�0HVVHQJHU 
���3LQH�.QROO�5RDG 

/H[LQJWRQ��0$�������-���� 
ZHWODQGPRP#DRO�FRP 

5(48(676�)520�)$0,/<�
0(0%(56 

6HHNLQJ�IDPLO\�WUHH�LQIRUPDWLRQ�UHODWHG�WR�5DFKDHO�
&DUROLQH�0DQQLQJ��/LQFROQYLOOH��0(� �FD�������
PDUULHG�-RKQ�'XQWRQ�DQG�WKH\�PD\�KDYH�OLYHG�LQ�
/LQFROQYLOOH��5RFNODQG��7KRPDVWRQ��DQG�&DPGHQ�
0(���6KH�LV�LQ�WKH�0DQQLQJ�JHQHDORJ\�ERRN���5H�
SO\�WR�-RKQ�&RRSHU��KHU�JUHDW-JUHDW-JUDQGVRQ��DW�
MRKQ����#JPDLO�FRP� 

�FRQW��IURP�S��� 
���WKH�0DQQLQJ�&RDW�RI�$UPV�KDV�D�/21*�KLVWRU\"��
7KH�0D\������0HVVHQJHU�KDG�WKH�IROORZLQJ�LQIRU�
PDWLRQ� 
 6LPRQ�'H0DQQLQJ��&RXQW\�.HQW��DQFHVWRU�RI�
DOO�$PHULFDQ�0DQQLQJV��ZDV�NQLJKWHG�IRU�KLV�VHU�
YLFHV�XQGHU�5LFKDUG�,��5LFKDUG�WKH�/LRQKHDUWHG��LQ�
WKH�FUXVDGHV�DQG�SUHVHQWHG�ZLWK�WKH�FRDW�RI�DUPV���
7KH�VDEOH�VKLHOG�EHDUV�D�JROG�FURVV�ZLWK�IRXU�WUHIRLOV��
DQ�HDJOH¶V�KHDG�RQ�D�FURZQ�ZLWK�WZR�IHDWKHUV�RU�
SDOP�EUDQFKHV���7KHUH�LV�DOVR�D�NQLJKW�LQ�VKLQLQJ�DU�
PRU���7KH�PRWWR��³3HU�$UGXD�6WDELOLV´�PHDQV�ILUP�
WKURXJK�GLIILFXOWLHV�RU�VWHDG\�WKURXJK�WULDOV� 
 
 :HE�UHVHDUFK�DOVR�UHYHDOV�WKDW�KH�ZDV�ERUQ�LQ�
%HWWUHGV�&DVWOH�DQG�OLYHG�IURP�EHIRUH������WR������ 

+LVWRULF�$PHULFDQ�%XLOGLQJV�6XUYH\�)UDQN�2��%UDQ]HWWL��3KRWRJ�
UDSKHU�0DU������������E��(;7�-�6,'(�DQG�5($5��/22.,1*�
6287+:(67�-�(QVLJQ�6DPXHO�0DQQLQJ�0DQVH��&KHOPVIRUG�
5RDG��%LOOHULFD��0LGGOHVH[�&RXQW\��0$� 
 
&XUUHQW�ORFDWLRQ���/LEUDU\�RI�&RQJUHVV�3ULQWV�DQG�3KRWRJUDSKV�
'LYLVLRQ�:DVKLQJWRQ��'�&��������86$ KWWS���KGO�ORF�JRY�


