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7ULEXWH�3DLG�7R�:LQDQW�DW�&KXUFK�5LWHV 

%LVKRS�'DOODV�&LWHV�$FWV�RI�*HQHURVLW\�RI�)RUPHU�*RYHUQRU 
0RXUQHUV�$UULYH�E\�6SHFLDO�3ODQHV 

1DWLRQDO��6WDWH�/HDGHUV�-RLQ�:LWK�&LWL]HQV�DW�)XQHUDO�6HUYLFHV 
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1DWLRQDO�DQG�VWDWH�OHDGHUV�WRGD\�MRLQHG�ZLWK�RUGLQDU\�&RQFRUG�FLWL]HQV�LQ�SD\LQJ�ILQDO�KRPDJH�WR�-RKQ�*��:LQDQW�DW�VLPSOH�EXW�LPSUHV�
VLYH�IXQHUDO�VHUYLFHV�DW�6W��3DXO¶V�(SLVFRSDO�&KXUFK� 

,Q�UHDGLQJ�WKH�IXQHUDO�VHUPRQ��WKH�5W��5HY��-RKQ�7��'DOODV��%LVKRS�RI�WKH�1HZ�+DPSVKLUH�(SLVFRSDO�&KXUFK��H[SUHVVHG�WKH�KRSH�WKDW�
³ZH�PD\�UHPHPEHU�KLP�E\�WKH�VWUHQJWK�RI�RXU�GHYRWLRQ�WR�WKH�VWDWH�DQG�WR�WKH�QDWLRQ��DV�ZHOO�DV�E\�WKH�RSHQQHVV�RI�KHDUW�DQG�RI�KDQG��
WR�WKH�PLVHU\�DQG�WUDJHG\�WKURXJKRXW�PDQNLQG�´ 

5LWHV�LQ�WKH�(SLVFRSDO�&KXUFK�GR�QRW�LQFOXGH�HXORJLHV��%LVKRS�'DOODV�VDLG��KRZHYHU��LQ�D�EULHI��SUHSDUHG�SUD\HU��WKDW�³7RGD\��ZH�WKDQN�
7KHH�IRU�RXU�QHLJKERU�DQG�IULHQG��-RKQ��IRU�KLV�JUHDW-KHDUWHGQHVV�DQG�IRU�KLV�EURNHQ-KHDUWHGQHVV��:H�SUDLVH�7KHH�WKDW�RQH�VR�QHDU�WR�XV�
KDVW�VKRZQ�XV�WKH�GHSWKV�RI�WKH�QHHGV�RI�WKH�ZRUOG�DQG�IRU�KLV�DFWV�RI�JHQHURVLW\���´ 

6SHFLDO�SODQHV�EURXJKW�PDQ\�PRXUQHUV�WR�WKH�FLW\�WKLV�PRUQLQJ�IRU�WKH�VHUYLFHV��7KH\�LQFOXGHG�0UV��)UDQFHV�(��3HUNLQV��IRUPHU�6HFUH�
WDU\�RI�/DERU��+HFWRU�0F1HLO��XQGHUVHFUHWDU\�RI�WKH�%ULWLVK�(PEDVV\�LQ�:DVKLQJWRQ��DQG�0UV��.HUPLW�5RRVHYHOW� 

7KH�VWDWH�KRXVH��ZLWK�LWV�IODJ�DW�KDOI-PDVW�IRU�WKH�WKUHH-WHUPV�1HZ�+DPSVKLUH�JRYHUQRU��ZDV�FORVHG�LQ�PRXUQLQJ�IURP���WR���R¶FORFN��
0DQ\�RI�WKH�VHYHUDO�KXQGUHG�VWDWH�RIILFLDOV�DQG�HPSOR\HHV�ZKR�KDG�ORQJ�NQRZQ�0U��:LQDQW��VWRRG�RXWVLGH�WKH�FKXUFK�LQ�VLOHQW�WULEXWH�
GXULQJ�WKH�ULWHV��EHFDXVH�RI�WKH�RYHUIORZ�FURZG�ZLWKLQ� 

0HPEHUV�RI�WKH�FKRLU�RI�6W��3DXO¶V�6FKRRO��ZKHUH�0U��:LQDQW�KDG�EHHQ�D�VWXGHQW�DQG�ODWHU�WDXJKW��MRLQHG�ZLWK�WKH�UHJXODU�FKXUFK�FKRLU�
LQ�VLQJLQJ�WZR�K\PQV�ZKLFK�RSHQHG�DQG�FORVHG�WKH���-PLQXWH�VHUYLFH��)LUVW�WKH\�UHQGHUHG�³7KH�6WULIH�LV�2¶HU´��D�WUDGLWLRQDO�(DVWHU�
K\PQ� 

7KHUH�ZHUH�VR�PDQ\�IORZHUV�WKDW�PDQ\�RI�WKHP�FRXOG�QRW�EH�GLVSOD\HG�LQ�WKH�FKXUFK��DQG�ZHUH�WDNHQ�GLUHFWO\�WR�WKH�QHZO\�DFTXLUHG�
EXULDO�ORW�DW�%ORVVRP�+LOO�&HPHWHU\��)LYH�GR]HQ�\HOORZ�URVHV�IURP�:LQVWRQ�&KXUFKLOO��ZDUWLPH�SULPH�PLQLVWHU�RI�*UHDW�%ULWDLQ��DQG�
0UV��&KXUFKLOO�DQG�WKHLU�FKLOGUHQ��ZHUH�WDNHQ�WR�WKH�:LQDQW�KRPH�DQG�NHSW�WKHUH��7KRVH�VHQGLQJ�VFRUHV�RI�IORUDO�WULEXWHV�LQFOXGHG�6HF�
UHWDU\�RI�6WDWH�*HRUJH�&��0DUVKDOO��*HQHUDO�DQG�0UV��-LPP\�'RROLWWOH��&DSWDLQ�(GGLH�5LFNHQEDFNHU�DQG�0UV��5LFNHQEDFNHU��0UV��
)UDQNOLQ�'�5RRVHYHOW��*RYHUQRU�'DOH��7KH�,QWHUQDWLRQDO�/DERU�&RXQFLO��WKH�6RFLDO�6HFXULW\�ERDUG�VWDII�LQ�:DVKLQJWRQ��ERWK�RI�ZKLFK�
:LQDQW�RQFH��KHDGHG�� 

$V�WKH�KRXU�IRU�WKH�IXQHUDO�GUHZ�QHDU��KXQGUHGV�RI�WHOHJUDPV�FRQWLQXHG�WR�DUULYH�DW�WKH�IDPLO\�KRPH�IURP�DOO�SDUWV�RI�WKH�ZRUOG��7KH\�
LQFOXGHG�H[SUHVVLRQV�RI�V\PSDWK\�IURP�3UHVLGHQW�7UXPDQ��.LQJ�*HRUJH��4XHHQ�(OL]DEHWK�DQG�4XHHQ�0RWKHU�0DU\�RI�(QJODQG��7KH�
FDEOH�IURP�WKH�.LQJ�DQG�4XHHQ�VDLG�WKH\�ZHUH�³PXFK�GLVWUHVVHG�E\�WKH�QHZV�RI�\RXU�KXVEDQG¶V�GHDWK´�DQG�H[SUHVVHG�³GHHS�V\PSDWK\´�
WR�WKH�IDPLO\� 

$PRQJ�WKH�KRQRUDU\�SDOO�EHDUHUV�ZHUH�IRUPHU�*RY��5REHUW�3��%DVV�RI�3HWHUERURXJK��'U��-DPHV�:��-DPHVRQ�RI�&RQFRUG��WKH�IDPLO\�
SK\VLFLDQ��$WW\��-RKQ�5��0F/DQH�RI�0DQFKHVWHU��:LQDQW¶V�OHJDO�DGYLVRU�IRU�\HDUV��-��%HUQDUG�7HXORQ�RI�&RQFRUG��SHUVRQDO�EXVLQHVV�
PDQDJHU��+HQU\�&��.LWWUHGJH��UHFWRU�RI�6W��3DXO¶V�6FKRRO��/DXUHQFH�)��:KLWWHPRUH�RI�3HPEURNH��SUHVLGHQW�RI�WKH�%RVWRQ�)HGHUDO�5H�
VHUYH�%DQN��+HQU\�$��/DXJKOLQ��SUHVLGHQW�RI�+RXJKWRQ��0LIIOLQ�3XEOLVKLQJ�FRPSDQ\� 

$V�WKH�VHUYLFHV�ZHUH�HQGHG�DW�WKH�FKXUFK��WKH�FRPELQHG�FKRLU�VDQJ�³6DYLRU��6RXUFH�RI�(YHU\�%OHVVLQJ�´�ZKLFK�KDV�EHFRPH�WKH�WUDGL�
WLRQDO�6W��3DXO¶V�6FKRRO�K\PQ�IRU�WKH�QLJKW�EHIRUH�JUDGXDWLRQ��%LVKRS�'DOODV�H[SODLQHG�WR�QHZVSDSHUPHQ�WKDW�0U��:LQDQW�KDG�EHHQ�
XQXVXDOO\�IRQG�RI�LW��,W�ZDV�ZULWWHQ�E\�WKH�ODWH�-DPHV�&��.QR[��PXVLF�GLUHFWRU�DQG�RUJDQLVW�DW�WKH�VFKRRO�IRU�PDQ\�\HDUV� 

7KH�ERG\�LQ�D�EURQ]H�FDVNHW�ZKLFK�ZDV�NHSW�FORVHG��ZDV�WDNHQ�WR�WKH�FKXUFK�DW���R¶FORFN��ZKHQ�QHZVSDSHU�SKRWRJUDSKHUV�IURP�%RVWRQ��
1HZ�<RUN�FLW\�DQG�&KLFDJR�WRRN�SLFWXUHV��3KRWRJUDSKHUV�ZHUH�EDUUHG�IURP�WKH�FHPHWHU\�XQWLO�DIWHU�WKH�IDPLO\�KDG�ZLWKGUDZQ��:KHQ�
WKH�FDVNHW�OHIW�WKH�FKXUFK�LW�SDVVHG�WKURXJK�D�&RQFRUG�$PHULFDQ�/HJLRQ�3RVW�KRQRU�JXDUG�ZKLFK�LQFOXGHG��WKH�FRORU�JXDUG��ILULQJ�VTXDG�
DQG�KRQRUDU\�EHDUHUV��$V�WKH�FDVNHW�PRYHG�GRZQ�WKH�VLGHZDON�IURP�WKH�FKXUFK�VWHSV��WKH�FRORUV�ZHUH�GLSSHG�DQG�WKH�ILULQJ�VTXDG�SUH�
VHQWHG�DUPV�� 

$W�WKH�FHPHWHU\��DV�WKH�FDVNHW�ZDV�FDUULHG�WR�LW�ILQDO�UHVWLQJ�SODFH��WKH�ILULQJ�VTXDG�DJDLQ�SUHVHQWHG�DUPV��DQG�WKH�$PHULFDQ�IODJ�ZKLFK�
KDG�GUDSHG�WKH�FDVNHW�WKURXJKRXW�WKH�VHUYLFHV�ZDV�UHPRYHG�DQG�SUHVHQWHG�WR�0UV��:LQDQW� 

)ROORZLQJ�FRPPLWWDO�VHUYLFHV�E\�%LVKRS�-RKQ�W��'DOODV�DQG�%LVKRS�&RDGMXWRU�&KDUOHV�)��+DOO��WKH�VDOXWH�WR�WKH�GHDG�ZDV�JLYHQ�E\�WKH�
ILULQJ�VTXDG�DQG�7DSV�ZDV�VRXQGHG�E\�&OLIWRQ�6PLWK��IRUPHU�DGMXWDQW�RI�&RQFRUG�3RVW�� 
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